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Hacrositue IlpaBuia omnpenesieHusi CTOUMOCTH aKTHBOB 3aKpBITOrO MAacBOr0 WHBECTHIIMOHHOTO (HOHIA
CMCIIAHHBIX  MHBECTHIMH  «PerHOHANBHBIA  (OHA WHBECTUIMA B CyOBEKTHI MajJOro ¥ CPEIHETO
npeanpuHuUMaTenbcTBa Pecryonuku Mopmosus» (manee — @DOHI) ¥ BETMYMHBI 00S3aTENBCTB, IMOICHKAIIIX
MCIIOJTHEHHIO 3a CueT yKa3aHHbIX akTuBOoB, Ha 2015rox (mamee — IlpaBmia) pa3paboTaHbl B COOTBETCTBHH C
«[TonmoxeHrneM O MOPAAKE M CPOKAX OMPEACTCHUS CTOMMOCTH YHMCTBIX aKTHBOB aKI[HOHEPHBIX MHBECTHUIIHOHHBIX
(OHIIOB, CTOMMOCTH YHCTHIX AaKTHBOB MACBBIX HHBECTUIIMOHHBIX (DOHIOB, PACYCTHON CTOMMOCTH WHBECTHIIMOHHBIX
MaeB MacBbIX WHBECTHIIMOHHBIX (POHIOB, & TAKIKE CTOMMOCTH YHCTHIX aKTHBOB AKI[HOHEPHBIX MHBECTHUIIMOHHBIX
(OHIOB B pacueTe Ha OIHY akKIHIo», yrBepkaeHHBIM IIpukazom OCDP PD ot 15utons 2005, Ne 05-21413-H.

1. O0uMe moJ10KeHus

Hactosimue [paBuna onpeaensor:

- TMOPSAZOK OMNPEJCIICHUSI CTOMMOCTH aKTHBOB M BEIUYHHBI O0S3aTEILCTB, IMOJICIKAIINX HCIIOJHECHUIO 32
CYET YKa3aHHBIX aKTHBOB;

- HAMMCHOBAHMS M TIOPSIOK BBIOOpA POCCHUCKHMX OpraHU3aTOPOB TOPTOBJIM Ha PHIHKE IIEHHBIX OyMmar, 1mo
pe3ylbTaTaM TOProB Y KOTOPBIX OMPEIEISIFOTCS MTPH3HABAEMBIC KOTUPOBKH IIEHHBIX OyMar;

- HAMMEHOBaHWsI MHOCTPAHHBIX (DOHIOBBIX OUPXK, IO pe3yJbTaTaM TOPTOB HA KOTOPBIX OMpPENesIeTCs IIeHa
3aKPBITHSI PHIHKA IIEHHBIX OyMar MHOCTPAHHBIX SYMHTEHTOB, MOPAIOK BHIOOPa MHOCTPAHHBIX (DOHIOBBIX OHPXK, IO
WTOTaM 3aKPBITUS TOPTOB KOTOPBIX OIMPEJIENSICTCS OLIEHOYHAS CTOMMOCTD IICHHBIX OyMar HHOCTPAHHBIX IMHTEHTOB;

- IEPUOAUYHOCTH MPOBEACHUS OLCHITUKOM DOH/Ia OLICHKU UMYIIECTBa, MOAJISKAIEr0 YKa3aHHOU OIICHKE;

- CTaBKH AMCKOHTHUPOBAHUS OCTABIIMXCS IDIATEKEH 1O ACHEKHBIM TPEOOBAHUSAM, COCTABIISIFOIITAM aKTHBBI
donma;

Bce tepmuHbI, ynoMuHaembie B HacTOsNMX [IpaBunax, TpakTyrOTCS B COOTBETCTBUU C 3aKOHOATEILCTBOM
o neHHbIX Oymarax Poccuiickoit deneparun.

2. HaumMeHOBaHUS H MOpPHAIAOK Bblﬁopa pOCCHﬁCKHX OpPraum3aTopoB TOProBJd Ha PbIHKE HEHHBIX
6yMar, M0 pe3yJjibTaTaM TOProB Y KOTOPLIX OINPEACTAAIOTCH NPU3HABACMbI€¢ KOTUPOBKH HEHHBIX 6yMar.

OneHouHasi CTOMMOCTD LIEHHBIX OyMar, JOMYIICHHBIX K TOPraM POCCHICKAM OpPraHU3aTOpOM TOPTOBJIH Ha
pBIHKE IIEHHBIX OyMar, 3a UCKIIIOUCHHEM BHEITHUX OOJIMTAIMOHHBIX 3aiiMOB Poccuiickoit Deaepannu, mpru3HaETCS
paBHOW WX TMPU3HABAEMOW KOTHPOBKE, OIPEIEICHHOW OpraHM3aTOPOM TOPrOBIM HAa PBHIHKE IIEHHBIX Oymar c
y4eToM TpeOOBaHUHM K JEATEIBHOCTH IO OpraHW3alud TOPTOBIM Ha PHIHKE LEHHBIX OyMar, yCTaHOBJICHHBIX
HOPMATHBHBIMH NPAaBOBBIMH aKTaMu (peiepaibHOTO OpraHa MCIOJHUTEIFHON BIACTHU MO PHIHKY IEHHBIX OyMar, B
MopsiAKe yOBIBaHUS IPUOPUTETA:

- 3akphbITOE aKroHepHoe obuiecTBo «DonmoBas Oupxa MMBB»,

- OTKpBITOE aKIMOHEpHOE 00mecTBO «MockoBckas bupxxa MMBB-PTC»,

- OTKpBITOE aKIMOHEpHOE 001IecTBO «CaHKT — IleTepOyprcekas Oupika».

3. HaumeHOBaHMSI MHOCTPAHHBIX (POHAOBBIX OHPK, MO HTOraM 3aKPBITHS TOProB KOTOPBIX
onpeje/seTcs OLeHOYHAsi CTOMMOCTh HEHHBIX OyMar HHOCTPAHHBIX IMUTEHTOB, H MOPSI0K BbIOOPa TAKUX
(oHOBBIX OHpIK.

OrneHoYHasi CTOMMOCTD IIEHHBIX OyMar WHOCTPAaHHBIX SMHUTEHTOB, TPOIICIIINX NPOICAypy JIUCTUHTA Ha
HHOCTpaHHON (QOHIOBOIH OMpske (3a MCKIIOYEHHEM €BPOOOIHTannii), IPU3HACTCA PABHOM II€HE 3aKPLITHSA PHIHKA
YKa3aHHBIX IICHHBIX OyMar Mo MTOraM TOCJIEIHEr0 TOPrOBOrO JHS Ha yKa3aHHOU (hOHIIOBOW OMpike mepen AaToit
OTPEEICHUS UX OLICHOYHOU CTOMMOCTH:

- Jlonnonckas donnosas 6upska (London Stock Exchange);

- Heto-Hopkckast honmosas 6upxa (New York Stock Exchange);

- Esponekcr (Euronext Amsterdam, Euronext Brussels, Euronétidn, Euronext Paris);
- Amepukanckas ongoBas oupxa (American Stock Exchange);

- Hemenkas ¢ponnoas oupxa (Deutsche Borse);

- Hacnak (Nasdaq)

- Tonxonrckas ¢onmosas oupxa (Hong Kong Stock Exchange)

- Upnanackas pormosas oupika (Irish Stock Exchange)

- Ucnanckas dpoumosas 6up:xa (BME Spanish Exchanges)



- Uramesackas hongoBas oupxka (Borsa Italiana)

- Kopeiickas 6up:xa (Korea Exchange)

- JliokcemOyprekas gounmosas oupsxa (Luxembourg Stock Exchange)
- Toxwmiickas ponnosas 6upxa (Tokyo Stock Exchange Group)

- ®onnosas 6upska Toponro (Toronto Stock Exchange, TSX Group)
- ®onposas oup:ka [Iseinmapun (Swiss Exchange)

- Manxaiickas poumosas oupxka (Shanghai Stock Exchange).

B cmyuae, ecnu yka3aHHbIE IIeHHbIE OyMaru MpoOIILIH MPOIEypy JUCTHHTA Ha IBYX WK 0oJjiee MHOCTPAaHHBIX
(OHIOBBIX OWpKax, MO WMTOTaM IMOCICIHETO TOPTOBOTO JHS HA HMHOCTpaHHOW (DOHIOBOW OupXKE, B IEIAX
OTIpPE/ICTICHHS OIICHOYHON CTOMMOCTH BBIOMpAeTcsl Ta OMpika, Ha KOTOPOW B MHTEpEcaxX YHPaBISAIONICH KOMIaHHH
J.Y. 3aKpBITOTO TIa€BOT'0 WHBECTHUIIMOHHOTO (hoHma ObIIa OCyIIECTBIEHA MOCTENHSS M0 BPEMEHHU CHEeKa KyIUTU-
MPOJaKH yKa3aHHBIX IEHHBIX Oymar B T€UeHHE TOPTOBOTO JIHS.

4, Hepl/IOIlI/l‘lHOCTb MNpoBE€ACHUA  OICHINUKOM doHIa OLEHKHM CTOMMOCTH HMyHIeCTBAa,
moaJiesKamero yKa3aHHOﬁ OIICHKE.

[eprnoauYHOCTh MPOBENICHHUS OLEHITUKOM (OH/A ONEHKH CTOMMOCTH MMYIIECTBa, MOJUICKAIIETO OLEHKE, —
MpH MPUOOPETECHUH HMMYINECTBA, TMOMJICKAIIETO OIEHKe, a TaKKe HE pPEeXe OIHOr0 pa3a B TOJ, €CIU WHas
MIEPUOJANYHOCTh HE YCTAHOBIICHA HOPMATHBHBIMU TPABOBBIMH aKTaMH (eNepabHOTO OpraHa WCIOJTHHUTEIBHON
BJIACTH IO PBIHKY ILEHHBIX OyMmar, mMpu 3TOM OIIEHOYHAs CTOMMOCTh HMMYILIECTBA IMPH3HAETCA PaBHOW HTOTOBOM
BEJIMYMHE CTOMMOCTH 3TOTO MMYIIIECTBA, COJCpXKAIIEiCs B OTYeTE 00 OIIEHKE, €CITU C IaThl COCTABIICHUSI YKa3aHHOTO
OTYeTa OICHIIUKA MPOIILIO He OoJiee MECTH MECSIIEB.

5. CTaBKHU AUCKOHTHPOBAHUSI OCTABIIMXCS MJIATeKeH M0 JeHeKHBIM TPeOOBAHHAM, COCTABJISIIOIIINM
aKkTuUBbI (pOHAA.

CraBka (CTaBKH) AMCKOHTHPOBAHMS OCTABIIUXCS ILIATEXKEHW IO IEHEKHBIM TPEOOBAHUSAM, COCTABIIAIOIIMM
aKTHBHI TIA€BOTO MHBECTUIIMOHHOTO (DOH/A, HE YCTAHABJIMBACTCS, TaK KaK TaKWe JCHEXKHBIC TPeOOBaHUS HE MOTYT
COCTaBJISTh AKTHUBHI (POH]IA.

6. ITopsanok, ycTaHABJIMBAIOIIHI TOYHOCTH MPH OMpPeNe/IeHUH Pe3ybTaTa pacyeTa CTOMMOCTH YHCTBIX
akTuBoOB MOHA, pACUETHOI CTOMMOCTH MHBECTULMOHHBIX NaeB MoH/a, cpeIHEr00BOIi CTOMMOCTH YHCTHIX
aKkTuBOB DoHA.

CTOMMOCTb YHCTBIX aKTHBOB CDOH,Z[a, B TOM 4YHCJIC CPEAHEroA0oBasi CTOMMOCTHL UYHUCTBIX AKTHUBOB
OMpeACIACTCA B pY6J'I$IX C TOYHOCTBKO [0 JABYX 3HAKOB IIOCJIC 3al8ITON MO COCTOSHUIO Ha 20 uacos
MOCKOBCKOI0O BPEMCHU B COOTBCTCTBHU C ITonoxenuem.

CTOMMOCTb YHCTBIX AKTHBOB q)OHZ[a OMpeACIACTCA KaK pasHUlla MCKAY CTOMMOCTBIO AKTHBOB (DOHI[a n
BCIIMYMHON 06H3aTeJ'H>CTB, moJICIKAIMUX HUCIOJHCHUIO 3a CYCT YKA3aHHBIX AKTHBOB, Ha MOMCHT OINPCACICHUA
CTOMMOCTH YUCTBIX aKTHBOB.

IIpn pacdere OLEHOYHOW CTOMMOCTH IEHHBIX OyMar, MmpH3HaBaeMmas KOTHPOBKA IO JAaHHBIM OpTraHH3aTopa
TOPTOBITH MCTIOJIB3YETCS C TEM KOJTMYECTBOM 3HAKOB IOCTIE 3aISITON, KOTOPOE OOBSIBISIET OPraHU3aTOP TOPTOBIIH.

7 . Ilopanok oTpaxeHUusi NpeBbIlIeHUs] (PAKTHUECKH TOHECEHHBIX PacXoA0B HAJ MAaKCHMAaJIbHbIM
pa3MepoM Mo UTOraM pacuyera cpeaHerogosoii CUA.

[peBbimenne (akTHYECKH MMOHECEHHBIX 3a OTYETHBIA TOJ PAacXof0B HAJ  MaKCUMAaJbHBIM  pa3MepoM
pacxo/oB, MPEAYCMOTPEHHBIX NpPaBUJIAMH JOBepUTENbHOr0 ynpapineHuss PoHma, Bo3MemaeTcs YIpaBIsiomieit
KOMIIAaHHEH 32 CYET CBOMX COOCTBEHHBIX CPEJICTB U MOJICKUT OTPAKEHUIO B COCTaBE ACOUTOPCKOM 3a/I0DKEHHOCTH
NIPY TIEPBOM OIPEJICTICHUH CTOMMOCTH YUCTHIX aKTUBOB (DOHJIA B TOAY, CICAYIONINM 32 OTUYETHBIM.



8. Ilopsanok onpenesieHUs pe3epBa NPeACTOMIIMX PACX0/I0B HA BBINJIATY BOZHATPAKAeHUsl Y IpaBJsioneii
KOMIAHUH, CIeNAATU3UPOBAHHOMY J€NO3UTAPHIO, AYTUTOPY, ONEHIIIUKY MAeBOTr0 MHBECTHIIHOHHOTO ()OHIa B
cydyae BCTYIUIEHHS] B CHJIYy U3MEHEHWi W JIONOJIHEHNi B NMPABWJIA JOBEPUTEJLHOT0 ynpasiaeHuss Donaom B
YacTH U3MEeHEeHHs pa3Mepa BOZHATPaKAeHUs YKA3aHHBIM BbIlIe JIHIAM.

[Ipu ompeneneHun pesepBa MPEACTOSIIMX PACXOJOB Ha BBHIILIATY BO3HATPAXKICHUS YPABISIONICH KOMIIAHUHU,
CIICIMATN3UPOBAHHOMY  JIETIO3UTAPHIO, AayAWTOPY, OIICHIIUKY I1aeBOT0 HWHBECTHUITMOHHOTO (OHAA, W JIHIY,
OCYIIECTBJISIONIEMY BEICHHE PEecTpa BIIAJCIbIICB MHBECTHUIMOHHBIX IACB MAa€BOT0 HMHBECTHUIIMOHHOTO (oHaa, B
clyyae BCTYIUICHHS B CHJIYy MU3MEHCHUUN W JOMOJHEHUI B MpaBuja JOBEPUTEIBHOrO yrpaBieHUs DOHIOM B YaCTU
W3MCHCHHS pa3Mepa BO3HATPAKICHHS YKa3aHHBIM BBIIIC JIUIAM, pacueTHAas BEIMYWHA BO3HATPAKICHUS TOJDKHA
OTIPENICTATECS TPOMOPIUOHANIBHO YHCIY IHEW, B TEYCHHE KOTOPHIX EHCTBOBAJI COOTBETCTBYIOIIMM pasMep
BO3HarpaxaeHus (Ha OCHOBAaHHHM JCHCTBOBABIINX MPABUI JOBEPUTEILHOTO YIPABICHUS (OHIOM).



