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Mpasuna onpepeneHng cTOMMOGTW  aKTuecs OTKpLITOrO nacEOro MHBECTMLMOHHOTO choHaa
oBnuraumia «OTKpBITHE — O6nwraumn»  (panee = MoHa) U BENUHWHD oBRaaTENLCTE, NoANSKaLMX
UCNoNHEHWIO 33 CHeT yka3aHHLIx aKTWBoE, Ha 2014 rop (Ranee — Mpasuna) paspaboraHel B COOTBETCTEMN
¢ MonowexHvem 0 nopagke M CpoKax onpeaAeneHna CTOMMOCTU HMCThIX aKTWBOB aKUMOHEPHBIX
WHBECTULIMOHHBIX (QOHAOB, CTOMMOCTMA YMCTBIX AKTUBOB naeBbiX WHBECTULWOHHBIX choHACE, pacyeTHOR
CTOMMOCTYM WHBECTULMOHHBIX naee naeBkbix AHBECTULVMOHHBIX POHACE, 2 Taloke CTOMMOCTW HWMCTBIX
AKTWBOB aKUMOHEPHBIX HBECTULMOHHBLIX doHAaos B paguyeTe Ha oaHy akuuio, yTeepKaeHHbIM NpUKa3OM
GCOP Pocchu OT 15.06,2005 Ne 05-21/na-H (nanee - MonoxeHue).

Hactoswue [lpaBuna onpeaensioT  nopaaok onpepenennsa  CTOUMOCT aKTMeos W BENWHWHBL
06a3aTENLCTE, NOANEMNavX UCNOMHEHWIO 33 CHET YKa3aHHBIX aKTVE0B, NepuofnqHOCTL npoeeaeHus
oUEeHLLMKOM doHaa OUEHKW CTOMMOCTH uMyLecTea donga, noanexalwlero oLeHie, HauMeHoBaHWA
pOCCUACKNX QpraHn3aTopos TOProBnv Ha poiHke LeHHbIX Gymar, Mo pesynsTaram TOproe y KoTopeIX
onpeAensTcs npuaHasaeMble KOTMPOBKA ueHHolx Gymar, npasuna puifopa Takux OpraHv3aTopoB
TOProBnu Ha phiHKE LEHHBIX Gymar, HaumeHoBaHuA MHOCTPaHHBIX OHAOBEIX Gup, No peaynsTatam
TOProB Ha KOTOPELIX onpefenAeTcA LeHa 3aKpLITUA PhiHKa LeHHBIX Bymar WHOCTPaHHBIX AMWTEHTOB,
npasuna BelGopa TaknX hoHaoBkIX BUPXK, 3 TaIoKE cTaEkh AVCKOHTUPOBAHWA OCTaBLUMXCH NnaTexed no
AeHexHbIM TpeBoBaHuaM, COGTABNAIOLWM aKTUBS doHaa, NopsACK ¢hopMMpOBaHUA pe3epsa ona
BO3MELLEHNA NReACTOALLIUX PAGXOA0B, CBA3AHHEIX C posepuTensHLIM ynpagnexvem ®oHAa-.

CTOMMOCTE aKTVEOoB honaa onpeaenseTca kak cymma AeHENHbIX CpeacTa Ha cHeTax W BO BKNagax u
OLEHOMHOR CTOUMOCTH WHOO VMYLLECTES, coGTaBNAOLLEro ykasaHHble aKTUBLI, KOTOpas onpepenseTca B -~
cooTBeTCTEUM G MNONOKEHNEM. -

Noprdok onpepenedHiy penu-nHbl oBR3aTENLCTH, nognexawmx MCNOMHEHWID 33 CHET axrueoe PoHAE,
ycraHoeneH MonoxeHWem.

OueHka CTOWMOCTH MMyLecTea oLeHWukom  He npou3soauTes, Tak gaK B cCoOcTag aktiecs doHAa HE
MOMWET BXOAvUTb UMYLLECTBO, noanesiallee OLEHKE. QueHWwWK He npeaycMoTpeH Mpaeunamn
poBepuTensHOre ynpasneHus GoHpa.

OueHOHHaRA CTOMMOCTE yeHHbIx Bymar, [ONYLWEHHbIX K Topram poccuiAckUM opraHu3aTopoM TOProBnv Ha
pbiHKe LEHHBIX Gymar, 3a NCKRKYEHNEM oBnuraumin  BHeLWHWX oEAUrauMoHHBbIX 2aAMOB PoccuAGKOW
dhepepauiu, npW3HaeTch pasHon WX anaHaBaemun KOTUPOBKE, onpeneneHHoi cnepyroLwnmn
opranuaaTopamu Toproenv B NOprAKe yBbiBaHuA npuopuTeTal

6.1. 3aKpbiTOe aKLUMOHEPHOE obuectso «PoHAORAA Eupia MMBB»
6.2. OTKPLITOE AKUMOHEPHOE oBwecTeo «Mockopckan Bupxa MMBB-PTC»
6.3. OTKDLITOE AKUMOHEPHOE obectso «CaHKkT = MerepByprckas Gupxka.

OueHouHan CToUMOCTE akUWi  MHOCTPaHHDBIX akuMoHepHbIX oBwecTe 1 obnurauvid  MHoCTparHeIX
KOMMEPHECKNX opraHu3sauni, NpOLLEALLInX npoueaypy NWCTHHME Ha MHOCTpaHHON thoHaoBoi Bupxe (33
ncKNKHEHUEM espooBnurauwi), npu3HaeTcA paBsHoRA UeHe 3aKpLITURA PoiHka LEHHbIX Gymar no wrorav"
nocnefHero TOproeoro pHA Ha yKa3aAHHON choHpoBoh GupiKe nepea paTtoi onpepeneHnd X OLIEHOYHOM
CTOMMOCTH, onpepeneHHon  Ha acex TOproebix nAoW@AKaX, BxofAmx B rpynnsl cnegytowmy
OpraHv3aTopos TOproBnv:

1) AMepuKaHcKasn chongonan Gupxa (American Stock Exchange);

2) FoHKOHrCKas (oHAoBaA Gupxa (Hong Kong Stock Exchange);

3) EepoHercT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) pnaHAackan choHpoeas bupia (Irish Stock Exchange);

5) WcnaHckas toHAoBsan Bupka (BME Spanish Exchanges);

6) NtanbAHcKas choHaoBan Bupxa (Borsa [taliana);

7) Kopefickan bupxa (Korea Exchange);

8) NoHAoHCKaRA choHpoBan GupKa (London Stock Exchange);

9) Niokcembyprekas choHpoaan Gupna (Luxembourg Stock Exchange):
10) Hacaak (Nasdaq);

11) Hemeuxas cborpoBan bupxa (Deutsche Barse),

12) Heto-Moprexan (oHAoBaA Gupxa (New York Stock Exchange);

13) Tokuickan hoHAcBAA Bupxa (Tokyo Stock Exchange Group);

14) ®oHpoBan oupka Toponro (Toronto Stock Exchange, TSX Group);
15) doHpoean bupia |Lseiuapun (Swiss Exchange),

16) Wanxahckan chonposan Gupxka (Shanghai Stock Exchange).

B cny4ae, ecnu yka3aHHble UeHHble Gymark npoLunu npouenypy nMcTMHra Ha asyx wnw Gon
WHOCTPaHHBIX hOHAORBIX Gupxax, no wroram MOCAEAHEro TOProBoro AHA Ha MHOCTPaHHOW (POHACE
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Gupxe, B uenax onpegeneHus OLEeHO4YHOA CTOMMOCTM BhiBupaeTcs Gupxa B nopsgke yGeiBaHus
YKE3aHHOrO B HACToALLEeM NYHKTE NpUopuTeTa,

Pe3eps Ana BO3MELLEHUA NPeaCTOALWNX PACXOA0B, CBA3AHHLIX C AOBEPUTENLHLIM ynpasneHnem ®onga,
thOPMUPYETECR HapacTaloWUM UTOrOM B TeYeHue KaneHaapHoro roaa.

MpeBbllueHWe  hakTuyecku MOHECEHHLIX 33 OTY4ETHLIR rof  pacxogos Hag MakcumanbHbeIMm
PasMepoM  pacxofoB, NpefycMOTPEHHLIX Mpaeunamu poeepuTensHoro ynpaeneHuna doHaa,
BO3MELAETCA YNPaBnAoLel KOMNaHWel 33 CYET CROMX coBCTBEHHEIX CPEAGTB U NogNeXUT OTPaXEHUIO B
cocrase OebuTopckol 3anomKkeHHOCTH Mp¥ NEpPBEOM ONpefeneHnt CTOUMOGTY YUCTLIX SKTUEOB doHpa B

roay, cnegylowmnm 33 oTYETHEIM.
Craeka (cTaBkW) AMCKOHTUPOBAHWS OCTABLIMXCS nnaTexei no AeHexHbIM TpeGosaHuAm, COCTaBMAKLWMM
akTvebl POHAE, He YCTAHABNUBAETCA, Tak KaK Takve AGHeXHLIe TPeGOBAHMA He MOryT COCTABNATL aKTMBLI
doHga,

Mpu pacyeTe OUEHOYHOR GTOMMOCTM UeHHbIX Bymar, npuaHaeaeman KOTMPOBKa N0  AaHHeIM
OpraHu3aTopa TOProBNW UCMONLIYETCH C TEM KOMMYECTEOM 3HAKOB Nocne 3ansTod, koTopoe obuRenser
OpraHu3aTop TOproeny,

CTOMMOCTb YMCTBIX aKTUBOB PoHaa, B TOM uucne cpegHerofosas CTOMMOCTE YWCTRIX AKTWROB,
bnpefenseTcs B pybnAx ¢ TOMHOGTBIO Ao ABYX 3HAKOB Nocne 3anATOW NO COCTOAHMI Ha 20 4Yacos
MOCKOBCKOrO BpeMeHu B COOTBETCTaWK ¢ [onoxeHuem,



