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IIPABUIA P a0
, onpeae/IeHHs] CTOMMOCTH AKTHBOB i
{HbI 0053aTeJbCTB, MOIJIeKAIUX HCIOTHEHHIO 32 CYeT YKAa3aHHBIX AKTHBOB
3aKPBITOro NA€BOro HHBECTHIHOHHOI0 (GOHIA HeIBMKHMMOCTH
«Ilanopama»
na 2015 roa

1. OO0mue no.10:KeHUs

1.1. Hacrosimuue [lpaBuita onpe/ieieHuss CTOUMOCTH aKTHBOB M BEJIMYMHBI 00s3aTEIbCTB, IO UIEKAIINX
UCIIOJTHEHHIO 33 CcueT YKa3aHHBIX akTHBOB (jlaiee — lIpaBuiia) 3akphITOro IIa€BOIO MHBECTHIMOHHOIO
dbonga Heupmxumoctd "[lanopama" (matee — PoHI), pa3padoTaHbl B COOTBETCTBHH C TpeOOBaHHMAMHU
«[lomoxkeHuss O TOpSAKE M CpPOKAax OIPEJETEeHUS CTOMMOCTH 4YHCTBIX aKTHBOB aKUHOHEPHBIX
HHBECTHIIMOHHBIX ()OHIOB, CTOMMOCTH YHCTHIX aKTHBOB INAeBBIX MHBECTHLHMOHHBIX (DOHIOB, pacyeTHOH
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B MACBBIX HHBECTUI[MOHHBIX (OHIOB, a TAK)KE CTOMMOCTH YHCTBIX
AKTHBOB AaKI[MOHEPHBIX HHBECTHIMOHHBIX (OHAOB B pacyeTe Ha OJHY AakIHIO», YTBEPKIECHHOIO
[Tpukazom @COP Poccuu ot 15 mrons 2005 r. Ne 05-21/m3-1 (maziee — Ilonoxenue).

1.2.  Hactosimue [IpaBuia Berynator B cuity ¢ 01 ssuBaps 2015 roja u peficteytor no 31 gexadbpa 2015
roja.

2. OnpeaejieHHe CTOHMOCTH AKTHBOB, BeIHYHHBI 0083aTeIbCTB, M PAacYeTHOH CTOMMOCTH
HHBECTHIHOHHBIX nmaes Mouga

2.1. CTouMOCTh YHCTBHIX akTHBOB PoH[A, BeIWYHHA 0043aTeIbCTB, MOUIENKALIHX HCIIOJIHEHHIO 34 cYeT
YKa3aHHBIX aKTHBOB, pacueTHAasi CTOMMOCTh MHBECTHIIMOHHBIX naes MoHa OIpele/sitoTes B HOPsIKe U
CPOKH, YCTaHOB:IeHHbIe [10:10KeHreM.

2.2. CrouMocTh 4UCTBIX akTUBOB DOHa, B TOM YHCIEC CPEAHEroI0Bass CTOMMOCTh YMCTLIX aKTHBOB, a
TAKKE pacyeTHasi CTOUMOCTh MHBECTUIIMOHHOIO rass PoHza onpenesiercs B pyoIsx ¢ TOYHOCTBIO 10 2
3HAKOB ITOCJIC 3aIATOH M0 COCTOSHUIO Ha 2(0) 4aCOB MOCKOBCKOTO BPEMEHH.

3. IlepuoguyHocTs mnpoBeleHusi oneHMHUKoM @DoHAa OUEHKH CTOHMOCTH HMMYIeCTBAa,
Mo IeKAINEero OleHKe.

3.1. OueHKka CTOMMOCTH HMYINECTBa, IpeaycMoTpeHHoro 1. 22 IlosoxeHus, ocyllecTBiIsIeTcs
OLICHIIMKOM, YKa3aHHBIM B [IpaBiiiax JOBEpPHTEILHOrO ynpas;ieHHs POHI0M, IIPH €ro NPHOOPETEHHH, a
TAKXKEe HE peXe OIHOr0 pa3a B IIECTh MECHIEB, €CIM HHas [epHOJMYHOCTh HE YCTAaHOBIECHA
HOPMATHBHBIMH ITPABOBBIMH aKTaM# (eepaibHOr0 opraHa MCHOJIHHTEILHONH BIACTH 110 PBIHKY HEHHBIX
Oywmar.

3.2. OueHoYHast CTOMMOCTh, YKa3aHHOrO B II. 3.1 MMYyIIECTBa, B TOM 4YHCIE IIPU €ro OTYYNKICHHH,
MPU3HACTCS PABHOW MTOrOBOM BEIMYMHE CTOMMOCTH 3TOr0 MMYIIECTBA, COAEPIKAIIEHCs B OTYETE O €ro
OIIEHKE, €CJIU C JIaThl COCTABJICHHSI YKA3aHHOTO OTYETa [IPOILIo He Dosee 6 MecsIIeB.

3.3. OneHovYHass CTOMMOCTB COCTABIISIOIIEr0 aKTHBBI I1a€BON0 MHBECTHIMOHHOI'O (OHJA 3eMEIBLHOIO
y4acTKa, Ha KOTOPOM HaXOJWTCS 3[aHHMe, CTPOCHHUE W.IH COOPY)KEHHE, COCTAB.IAIOIINE YKa3aHHBIE
AKTHBBI, JIOJH B NpaBe o0miedl cOOCTBEHHOCTH Ha TaKOMl 3eMeIbHBIM y4acTOK, IIpaBa apeHIbl TaKOTro
3eMeIbHOI0 YYacTKa WJIM IpaBa [0Ib30BaHMS TaKMM 3€MEJIBHBIM YYacTKOM MOXKET OTAeIbHO HeE
OIIPEACTIATECA, €CIH €Tr0 CTOUMOCTE YYHMTBIBACTCH B OHeHO‘{HOI‘:I CTOHUMOCTH HpHO6pBTBHHOFO 3J1aHHA,
CTPOCHHUS MM COOPYKEHMUSL.

4. IlpaBmiaa BbIOOpa H HAMMEHOBAHHE POCCHHCKHX OPraHH3aTOPOB TOPrOB.IM HA PhIHKE IEHHBIX
Oymar



4.1. Vopasistromast koMnasus QoH1a npon3BOIHT PAcUeT CTOUMOCTH IIEHHBIX Oymar (3a HCKITIoUeHHEM
oO:Mranuit BHEINHUX OO IMIallMOHHBIX 3aiiMOB), MMEIOIIMX IIPH3HABAEMYK KOTHPOBKY, IO JaHHBIM
CIIEYIOIUX OPraH|u3aTOPOB TOPTOBIIH:

< 3aKppIToe akIMoHepHoe 001IecTBO «PonaoBas dup:xka MMBby (aamee 3A0 «®b MMBb»)

+ OtkpeiToe akuuoHepHoe oOmectBo «Cankt-IlerepOyprekas Oupxa» (nastee — OAO  «Caskr-
IleTepOypreckast Gupxa).

4.2. Beibop opraHu3aropa TOProB.IH OCYIIECTBISETCS CIEAYIOIIM 00pa3oM:

- xotupoBkd 3A0 «®b MMBb» umeror npuoputer no cpaBHeHHo ¢ kotupoBkamu OAQO «CaHKT-
[TerepOyprekas Gupikar;

- ectr Ha 3A0 «®b MMBDbB» HEBO3MOXHO IHOJIYYHTH IPH3HABAEMYIO KOTHPOBKY, YIIPaBIISIONIAs
kommanus Qonpa uenosb3yer KOTUPoBKY OAO «Cankr-Ilerepbyprekas Oupxar.

- Ecau y mepednciIeHHBIX BBIIIE OPraHU3aTOPOB TOPIOBIM OTCYTCTBYET IIpH3HABaeMast KOTHpOBKa TO
HCIIOIB3YETCS MOCIIE/IHIS IPH3HaBaeMasi KOTHPOBKA.

Vmpapisioniasi KOMITAaHHS HCIIOIb3yeT KOTHPOBKH, IIOJIYYEHHBIE MO TIIOJNHCKE OT OpraHu3aTopa
TOProBiIH, THO0 KOTHPOBKH, PacKphIBAeMbIe B MEKAYHAPOAHOH KOMIIBIOTEpHOH ceTH VHTepHeT.
KoymyecTBo 3HAaKOB IIOCIE 3alsTOd B IpU3HABaeMOH KOTHPOBKH OIIpejdeisieMcsl OpraHu3aTopoM
TOPTOBJIH.

5. Ilpasu.1a BbI0Opa HHOCTPAHHBIX GOHAOBLIX OHPIK
5.1. OueHo4YHas CTOMMOCTD IIEHHBIX OyMar HHOCTPaHHBIX AMUTEHTOR, ITPOMIEANIHX IPOIEIYPY JHCTHHTA
Ha MHOCTpaHHOM (oHA0BOM Oupke (32 HCKIIOYEHHEM eBPOOOJHMraluil) NpH3HAeTCs PaBHOH IeHe
3aKpBITHs PBIHKA YKa3aHHBIX LIEHHBIX Oymar Mo HTOraMm IIOCJIeJHEro TOProBOrO JHsS Ha YKa3aHHOM
donmoBOI OUpke meped AaTO¥ ONpedelcHHS UX OLEHOYHOI CTOMMOCTH, a B CIy4ae eC/IM YKa3aHHbBIe
[IEHHBIE OyMaru MpolLIy Ipoleaypy JIMCTHHTA Ha ABYX W.IM 0oslee MHOCTPaHHBIX (POHIAOBLIX OHpKax, -
[I0 HTOraM IIOCIEJHEr0 TOProBOIO JHsS Ha HHOCTpaHHOH (OHIOBOM OHp)XKe B COOTBETCTBHH €O
CIIEAYIOIIAM TOPSIKOM:
- Ha JlonnoHckoit ponaosoit Oup:xe (London Stock Exchange);
- ecid IleHHas Oymara He IIpolllia Ipoueaypy JucTuHra Ha JIongoHckoi gonmosoit 6upxe (London
Stock Exchange), ;1160 1o uroram mociemHero TOproBoro aHs Ha 3ToW (OHIOBOH OHpXke IeHA
3aKpBITHS HE Opejeisiiach, Y parisiromas koMnanus Donjia onpesesiser 1eHy 3aKphITHS [EeHHBIX
6ymar na Heio-Mopxekoii ponosoit Gupxe (New York Stock Exchange);
- eCJM IIeHHas OyMara He Ipoluia NPoLeypy JUCTHHTa Ha Hﬁm—ﬁopxcxoﬁ dhongoBoi dupxe (New
York Stock Exchange), 1i60 mo uwToram moc;ie1Hero TOproBoro JHs Ha 3To¥ (HOHIOBOU OHMpIKE HEeHa
3aKpBITHS HE ONpeaessuiach, YIpapisionias komnanus QoHIa ONpenesIseT IeHY 3aKpbITHs IIEHHBIX
Oywmar Ha EBponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
- ecId IeHHas Oymara He MpOILIa Npoueaypy -wcrtuHra Ha Erponexct (Euronext Amsterdam,
Euronext Brussels, Euronext Lisbon, Euronext Paris), ;1100 1o uroram moc:ie;{Hero TOproBoro jHs Ha
3Toil (hOoHI0BOM OMpke IeHa 3aKkphITHS HE OIpeaesstiach, YIpaBisiomas xoMnanus PoHaa
OlIpejle;sIeT 1eHY 3aKpbITHs eHHbIX Oymar Ha Hemenkoit ¢ponaoBoit 6uprke (Deutsche Borse);
- ec.Id lleHHas Oymara He IpolLIa npoueaypy uctuira Ha Hemenkoit dongopoit 6upxe (Deutsche
Borse), mub0 nmo urorav mociejHEro TOProBOro JHsS Ha 3TOH (OHAO0BOM OHpIKe IeHa 3aKpBITHS He
olpejersiiach, YIpapisonias koMranus QoHa onpejeiseT [EHY 3aKpbITHs IEHHBIX OyMar Ha
Hacnak (Nasdaq);
- eCciIM leHHas Oymara He npouvia npoueaypy avcrunra Ha Hacpax (Nasdaq), ;o mo mroram
IIOCIEIHET0 TOProBOro JHf Ha OTOH (OHAOBOH OupiKe IleHAa 3aKpBITHS HE OIpeeslIach,
Vmpasnsionnass kKoMmranus DoHja onpeiesser LeHY 3aKpbiTHsS UeHHbIX Oymar Ha [OHKOHTCKOM
tdonnosoit bupxe (Hong Kong Stock Exchange).
5.2. B cayuae npuoOpeTeHusl OJMHAKOBBIX IIEHHBIX OyMar Ha HECKOJIBKMX HHOCTPAHHBIX (DOHIOBBIX
Oupskax OIEHOYHAs CTOMMOCTBH LIEHHBEIX OyMar HHOCTPAHHBIX IMHTCHTOB IIPH3HAETCS PABHOM IeHe
3aKpBITHA Ha (OHIOBOH OMpIKe Ha KOTOPOH ObLTa CoBepIIeHa [TepBasi MOKYIIKa.
5.3. B ciayuyae HCKIOYeHHMs IEHHBIX OyMar HHOCTPAHHBIX HMHTEHTOB M3 CIHMCKa IEHHBIX Oymar
JIONYIIEHHBIX K TOpraM Ha MHOCTpaHHOH (oHoBoH OHpiKe, HHPOPMALMA ¢ KOTOPOH HCHOIb30BAIACH
JUIS OIpe/IeJIeHNs OLCHOYHOW CTOMMOCTH JaHHBIX MHOCTPAHHBIX IIEHHBIX Oymar, BeiOupaercst Oupxa u3
CJIEAYIOMIETO CIIMCKAa HHOCTPAHHBIX (QOHIOBLIX OUPIK:
1) Jlonjtonckas donmoras 6upsxa (London Stock Exchange);



2) Hacaak (Nasdaq);

3) Heio-Mopkckas dpouosas Gupxa (New York Stock Exchange);

4) 3akpsiToe aknoHepHoe 00mecTBo "®onnosas Oup:xa MMBBE";

5) ®onmopas 6upxa Toponro (Toronto Stock Exchange, TSX Group):

6) Hemenxas donnoBast Oupsxka (Deutsche Borse):

7) I'onxonrckas donroas oupxka (Hong Kong Stock Exchange);

8) JIrokcemOyprekas gonjioras 6upixka (Luxembourg Stock Exchange);

9) Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris).
¢ 060abpmHM 00BEMOM TOPrOB B KOJIHYCCTBEHHOM BBIP@KEHHHU (IO KOIMYECTBY CAEIOK MM IO
KOJIMYeCTBY 0OOPOTOB B INTYKax IEHHBIX Oymar), COBEpLICHHBIX ¢ JTOi IleHHOM Oymaroi Ha aary,
peAIeCTBYIOYIO €€ CKIIIOUEHHIO, U 3aKPEIUIAETCS 38 HEH.
5.4. Ecim 1ueHa 3aKphITHs PBIHKA IIEHHBIX OyMar HHOCTPaHHBIX JMHTEHTOB BBhIpakeHa B BAJIIOTE, HE
BK/IIOUCHHOU B IlepedeHb MHOCTPAHHBIX BATIOT, OQUIMAIBHBIE KYPChl KOTOPBIX 110 OTHOMIEHHIO K pyO.Iio
ycTaHapiauBatoTess bankom Poccuu, To npu pacdere OLIGHOYHOH CTOMMOCTH TakKMX LEHHBIX Oymar
MCIIOJIB3YIOTCS KOTHPOBKY JaHHBIX BalioT K jgosutapy CILIA, npeacrapieHHble B HHGOPMAIIMOHHOI cucTemMe
Bloomberg Ha jeHb OLICHKH.
5.5. OueHouHas CTOMMOCTH IEHHBIX Oymar HMHOCTPAHHBIX OMHTEHTOB, MPOLIEIININX MPOLEAYPY
muctunra Ha 3A0 «Ponposas Oupka MMBb», npusHaeTcs paBHOH HX IpU3HABAEMO# KOTHPOBKE.

6. CraBka JHCKOHTHDOBAaHHMSI OCTABIIHXCS TIUIaTeXeil 1O  I€HEKHBIM  TpeOOBaHHAM,
COCTABJIAIOINM aKTUBEI PoHaa

6.1. CtaBka AMCKOHTHPOBAHUS OCTABIIUXCH IUIATEKEH 10 JCHEKHBIM TpeOOBaHUSIM, COCTABISIONINM
axkTuBel PoHIA, cuMTaeTcs paBHOHW 2/3 (aBe TpeTH) cTaBKM peduHaHcupoBanus LleHTpaisHoro banka
Poccuiickoit @eaepanun. MToroBoe 3HayeHne OKPYyIIfeTcs /10 ABYX 3HAKOB I10CIIE 3alATOH 110 IpaBu;1aM
MaTeMaTHYECKOTO OKPYTICHHSL.

s Ilopsinox opMupoBanus pesepsa 115l BO3MeIIEeHHs NPEACTOSIIIUX PACX0A0B, CBA3AHHBIX €
AOBEPHTEIBHBIM YIIpaB.1eHHeM P oHa0OM.

7.1 Pe3zepB 18 BO3MELICHHS IPEACTOSIIMX PACX0/0B, OILIAYMBAEMbIX 3a cuyeT uMmyuiecrea Qonja u
CBS3aHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM [1a€BbIM HHBECTUIIHOHHBIM DoHI0M, He dopMmupyeTes.

8. llopsiaok BHeceHus: usMenenuii B [IpaBu.ia onpejge/1eHUst CTOUMOCTH YUCTBIX aKTUBOB PoH/1a B
TeyeHHe Ka.JeHIapHOro roja.

8.1. Jlonyckaercs BHeceHHe u3MeHeHHH B [IpaBuiia onpe/e;ieHlsi CTOMMOCTH YUCTHIX akTHBOB DoHaa B
TEYEHHE KATEHJAPHOI'0 I'0jla B CIydasx NPeayCMOTPEHHBIX HOPMAaTUBHBIMH IIPABOBBIMH akTaMu baHka
Poccun, a Tak e B HCKIIOYHTEIbHBIX CIydasX yTIBep:KIeHHBIX lIpuxazom Yinpasistomed xoMranuel
Donpa.
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