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1. O%ume mostoskenusn

ITpaBusa onpeaenenHys CTOMMOCTH AKTHBOB 3aKpLITOro NAEBOro MHBECTHIHOHHOIO (poHIa
HeABMXUMOCTH «Jlernon» noa ynpasnenuem OOliecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO
«Ynpasnsoman komnanus «Masect Curu» (nanee - DOHO) ¥ BenMYMHBI 0OS3aTENbLCTB,
[OAIeKAIX HCIIOJIHEHHIO 33 CYET YKasaHHBIX akTuBoB, Ha 2015 ron (nanee — IIpapuna)
PErAaMEHTHPYIOT, NOPSJOK ONpefeneHts CTOUMOCTH akTHBoB POna, OLEHOYHOH CTOMMOCTU
MMYIIECTBA, COCTABJSNOIEro axkTuBbl (POHHA, M BENUYHHBl 00SI3aTENLCTB, IOMJIEKAUIHX
UCIIONHEHHUIO 3a cyeT akTHBOB Donma.

Tlpapuna pa3paGoTambl B COOTBETCTBHH C «Ilonoxernem o IOPAAKE W CpOKax
OTpENENen st CTOUMOCTH YMCTBIX AKTHBOR aKLMOHEPHBIX WHBECTHIHOHHEIX (POHAOR, CTOMMOCTH
YHCTBIX aKTHBOB IIACBBIX MHBECTHLHOHHBIX (OHAOB, PACUETHON CTOMMOCTH MHBECTMLHOHHBIX
Naes NacBHIX HHBECTHIMOHHBIX (HOHJOB, & TaKXKE CTOMMOCTH YHCTHIX aKTHBOB aKIMOHEPHHIX
MHBECTHLIMOHHEIX (JOHIOB B pacuerTe Ha ONHY AaKIMIO», YTBEPXKHEGHHHIM [Ipmxasom
QenepansHolf CciyxGsl 1m0 GuHaHCOBBIM phlHKamM Ne 05-21/ms-m ot 15.06.2005 r. (c
usmenenuaMy or 15.12.2005 r., 16.07.2009 r., 10.11.2009 r., 24.04.2012 r.) (mamee -
ITonoxenue) u DepcpanpubiM 3axoHoM «O6 MHBECTHLMOHHEIX dormax» Ne 156-03 or
29.11.2001 r. ¢ n3aMeHeHUAMHU ¥ JIOTIONHECHHSMA.

2. CTOPIMOCTb YHUCTBIX amx«mon d)ouua

2.1. CToMMOCTB YMCTHIX akTHBOB DOHIa onpe,uenﬂercx Kax pa31mua Mexc,uy cTonMocrmo
akTuBOB (POHIA M BeNMUMHON 06A3aTEBCTB, no;mexcamux ncnonneumo 3a CYeT yIcasammx
aKTHBOB, Ha MOMEHT ONpe/ieIeHUs. CTOMMOCTH YMCTBIX aKTHBOB.

2.2. Croumocts akTBoB DOHAA ONpENeNeTCs Kak CyMMa HEHEHBIX CPECTB Ha cyeTax
¥ BO BKJIAZiaX U OLEHOYHON CTOMMOCTH HHOTO MMYUIECTBA, COCTABIIOIIECTO yxasanmﬂe aKTHBBI,
KOTOpast ONPEAE/AETCS B COOTBETCTBHH € HACTOSLIMMH Hpasnnamn

2.3. Ouenousas c*ronmocrb UeHHbIX Oymar, nonymemmx 1< TOpram poccnf»‘xcxnm
OpPraHM3aTOPOM TOPrOBNM Ha PBIHKE HEHHBIX GyMar, 38 MICKIOUYEeHHEM OOJIMranuit BHemHux
obnurauuorHbIx 3afiMoB Poccriickoit Penepanuny, npmHaeTcx 'paBHOH MX Ipu3HaBaeMoi
KOTHPOBKE, ONPEJENEHHOH STHM OPraHu3aTOpOM TOPrOBIK Ha PBIHKE IIEHHBIX 6yMar B IIOpSAKE,
ycranoBieHHoM [lonoxeHueM, ¢ yuerom Tpe6oBammit K AEATENLHOCTH TIO  OpraHu3ailHy
TOPTOBNIM Ha DLIHKE UEHHBIX 6ymar YCTAHOBJICHHEIX HOPMATHBHBIMU [PABOBBIMM aKTaMH
denepansHOro oprasa ncnonﬂmenwox BIIAaCTH NO pBIHKY LEeHHEIX Oymar. B ciyuae ecnu
TNpH3HABaeMas KOTHPOBKA yKa3aHHBIX HEHHBIX GyMar He MOxeT GRITH OIpefeNeHa B IOpPSlIKE,
YCTAHOBNEHHOM HACTOSIUMME HpaBunaMu (ueHHBIE . 6yMam HE MMEIOT NpH3HABaeMOH
KOTHPOBKH), B TOM 4HCJe, €CIH Ha Jary pacqe*ra c1omvrocm aKTHBOB  POCCHACKHM
OpraHM3aTOpOM TOPrOBIH Ha PBIHKE LEHHBIX Oymar ne npoao,unnncs TOPIH, a TaioKe ecnu
eHHBle OyMard, nproOpeTeHHEle Ha Toprax Y POCCHHCKOTO Opranu3atopa TOPTOBNIM Ha phIHKE
LEHHBIX OyMar, HCKNOYeHB! U3 CHECKA IEHHBIX Gymar, JONYIIEHHBIX K TOpram, OlleHOYHAL
CTOHMOCTH YKA3aHHBIX LEHHBIX Gymar onpeuenxe*rca B cnenyfomeM HopsanKe:

2.3.1 onexo4Has CTOMMOCTb xnaecmunoxmoro 145 aeBOT0 HHBECTHLMOHHOTO (boxma
TIPU3HAETCS. PABHOW €ro pacyeTHOH CTOMMOCTH Ha JaTy onpenenennx CTOMMOCTH aKTHMBOB, a
€CM Ha 3Ty JATYy pacyeTHas CTOMMOCTb HMHBECTHUMOHHOTO Nas HE ONpEeNeNsinaceh, - Ha
NOC/IEHIOIO ATy €€ pacyera, MpeUIeCTBYIONLYIo nate onpeneneﬂnn CTOMMOCTH aKTHBOB, =

2.3.2 oueHoYHas CTOMMOCTh OONHrauui, 1o KOTOPBIM HCITONHEHBI o6x3a'rem,c'r3a o
BBITIJIATE CYMMBI OCHOBHOTO JIOJIra, IIPH3HAETCS PaBHOM HYyMO ¢ AAThI MOCTYIICHHMS B COCTaB
aKTHBOB aKLHOHEPHOIO HHBECTHIHOHHOTO (poHna MM aKTHBOB MaeBOIo KHBeCTHuKOHHOFO
(oHOa NEHEXHBIX CPEHCTB WIM HHOTO' HMymeCTBeHHOFO oxannanem"a B cuer norameﬂm
yKa3aHHBIX obmuranmit; :

233 B cnyuae Hencnonueuwx IPEAYCMOTPEHHOIO o6nﬂrauﬂeu obA3aTenbeTRa IO
BBIILIATE CYMMBI OCHOBHOIO JONITa; OLIEHOYHAs CTOMMOCTS TaKKX obnuranui’ o HCTeYeHuH 7
OHEH C [aThl OKOHYaHHMs Cpoka ucnonﬂeﬁuz yxcaaa}moro o6xsa10m:cma onpcp;enxeTcx no
dopmyne:



S=max[o;((o.7—(i—7)x0.03)><SO)]

rae:
S - OUCHOYHASA CTOMMOCTL OGHHF&HHﬁ Ha Jaty ONpCHEeHHUS CTOMMOCTH AaKTHBOB
aKHHOHEPHOTO UHBECTHIIHOHHOIO (borma WK Na€BOr0 HHBECTHHHOHHOIO (1)01-ma;

S OHCHOYHAA  CTOMMOCTe  yKa3aHHLIX objuraunii Ha Jary HCTeuYeHus
NIpCIAyCMOTPEHHOr0 MMM CpOKa HCIIONHEHMs OOS3aTCNLCTE MO BBIIIATE CYMMBI OCHOBHOTO
1onra;

i - KOJIMYECTBO MONHBIX KaneunapHeIX HEH, NPOLEAWHX C aThl OKOHYAHHS CpoKa
UCTIONHEHUSA OON34TENBCTB 110 BBULIATE CYMMbI OCHOBHOI'O JoJira, MNpefyCMOTPEHHO
yKa3aHHBIMH OOIHTalusMu,

2.3.4 olEHOYHAS CTOMMOCTb HHBIX NEHHBIX Oymar npu3HaeTcsA PaBHOM MX NOCHCIHEH
[IpH3HABACMOH KOTHPOBKE, & €CIM C MOMEHTA X NPHOBPETEHHS OHH HE HMEU IIpU3HABaeMOi
KOTHPOBKH, - LCHE IPHOOPETEHNS 3THX UEHHBIX GyMar, PaCCYHTAHHON 110 METOLY OUEHKH IO
cpemmeli croumoctn (6e3 ydyera pacXOOB, CBA3AHHLIX C HX npuobpeTeHneM), T.e. IyTeM
ACICHAA CTOMMOCTH NPHOOPCTEHHS LEHHBIX GyMar Ha UX KONHYECTBO, CKJaJbIBAIOLIHXCS
COOTBETCTRCHHO M3 CTOHMOCTH IIPHOOPETEHUS B KONMYECTBA [CHHBIX Bymar mo ux ocTaTky Ha
NPEABIAYIUHE MOMEHT ONpENeNeHNs. CTOMMOCTH YHCTBIX AKTHBOB M IO LUEeHHLIM OyMmaram,
NOCTYNHUBIIAM B NEPHON MEXAY IPEMIICCTBYIOWMM ¥ TEKYIIHM MOMEHTAMH OlpeieNIeH s
CTOMMOCTH YHCTHIX aKTHBOR.

2.4. IlpusnaBaeMas KOTMPOBKA HEHHOM GyMaru ompenenseTcs KaKk CpejHEB3BENICHHAS
LieHa Mo cheNkaM, COBEPLICHHBIM ¢ 3TOW LEHHON Oymaroil B Tewenwue | TOProBOTO [HS, €CIH
YHCIIO TAKUX C/IEJIOK COCTaBIISET HE MeHee 10,

B cnyyae ecin B Tevenue 1 Toprosoro mus COBEPLICHO MEHEE NECATH CHENIOK C LEeHHOH
GymaroH, NpusHaBaeMas KOTHPOBKa HEHHOMH OyMaru ompesenseTcss Kak ee CpeqHEB3IBEINeHHAs
HeHa, paccIuTaHHad O CAEJIKAM, COBEPIIEHHEIM C 3TOH LICHHON GyMaroil B TeyeHue HOCJIETHHX
2 TOPrOBBIX JIHEH, ECIH YHCITO TAKUX CHENOK COCTABILET He MmeHee 10,

B cnyyae ecnu B Teuenue nocnenanx 2 TOPrOBBIX JHEH coBepuieHo MeHee 10 creok ¢
HeHHOM Oymaro#f, npu3naBaemas KOTHpOBKA IeHHOH Oymarm ompemensercs kak ee
CPCIHCBIBEIICHHAs LIeHA, PACCYUTAHHAS TI0 CAETKAM, COBEPLUEHHEBIM C 3Tl HeHHOH OyMmaroii B
TEHUCHHUE IIOCTCAHAX 3 TOProBEIX JAHEH, ECIIH YHCHO TAKUK CHENIOK COCTABIIAET He Menee 10,

B cnyuae eciu B Teuenne mocneapux 3 TOPrOBEIX JHEH coBepuieHo MeHee 10 cuenox ¢
neHHod Oymaroif, npusHasacMmas KOTHpOBKa NEHHOM Oymarm ompegensercs kak ee
CPEHEB3BEIICHAAS [ICHA, PACCUMTARHAS 110 CHENIKaM, COBEPUIEHHBIM C 3TOH IEHHOI Gymaroi B
TEYCHHE NOCIEAHMX 5 TOPTOBBIX MHEH, €CITH YHCIO0 TAKUX CEIOK COCTABNSET He meree 10,

B cnyuae ecnu B Tewenne mocnemuux 5 TOPrOBBIX JHEH coBepmieno medee 10 caenok ¢
ueHHOH Oymarolf, mnpusHaBaemas KOTHpOBKa HEHHOH Oymarm onpemensercs kax ee
CPCHCBIBCIICHHAA ICHA, PACCYHTAHHAS 1O CENKaM, COBEPIICHHEIM C 9TOH LIeHHOH GyMaroii B
Tenenne nocnennux 10 ToproBeIX JHEH, CIM YHCIO TAKMX CHEOK COCTaBJISET He MeHee 10,

Pacuer npusHaBaeMolt KOTHPOBKH IIEHHBIX Oymar ocymecTBisieTes NPH YCIOBUHM, HTO
OOBEM CHENOK, 110 KOTOPBIM PACCYUTEIBACTCS UX CPe/IHEB3BELIEHHAs HEHdA, COCTABIAET He MeHee
500 TrIc. pyGned.

B cayuae eciu uemssie 6ymarn AOTYINCHB! K TopramM 2 wiM Goliee pPOCCHHUCKHMH
OPTaHH3aTOpaMH TOProBIM HA pHIHKE [EHHEIX Oymar, ux upu3HaBacMas KOTHPOBKA
OIIpENENICTCS N0 Pe3yNbTaTaM TOProB y OPTaHH3aTOpa TOPTOBIH, BHIGPAHHOIO CIENYIOWAM
00pa3oM: MO IEHHBIM GyMaram, ZONYIEHHBIM K TopraM Ha OAO «Mockosckas Gupxa» u
ApYTHX OHpXaX, HCIONB3yIOTCA NPH3HABAEMbIC KOTUPOBKH, OODBABICHHBIE N0 DPE3YILTATAM
Topros OAO «MockoBckas Gupiay.

2.5. OneHoynas cTouMocTs obnuranuit BHEINHNX OGMUIaLHOMHBIX 32HMOB Poccuiickoit
Denepanuyn npusHacTes PaBHOH cpenHelt 1ene 3aKpbrrus puiika (Bloomberg generic Mid/last),




packpbiBaeMo# HH(popmaumonHol cuctemolt «biymbepry (Bloomberg). Tlpu orcyrcTBuu Ha
JaTy OnpeJeneHus OMCHOUHOM CTOMMOCTH YKA3aHHBIX LEHHBIX Symar MH(OpMALMH O CpeaHeit
lleHe 3aKpHITHA PBHIHKA OLIEHOYHAs CTOMMOCTb YKa3aHBBIX LIEHHBIX Oymar NMpu3HaeIcs paBHOH
nocnenueit cpenHel LeHe 3aKPBITUS PBIHKA, a €C/IM ¢ MOMEHTa NpHOOpeTeHns NEeHHBIX Oymar
CpenHss LeHa 3aKpPBITHS PHIHKA HE PacCUHTHIBAIACK, - NIEHE NPUOOPETCHUS YKa3aHHBIX [IEHHBIX
Oymar, pacCUMWTaHHOH ITO METOAY OLEHKH IO CpeaHeH cmmv_xocm (6e3 yuera pacxofoB,
CBSI3aHHBIX C UX npuo6pe1eHHeM)

Ounesounass CTOMMOCTh Ma€B HHOCTPAHHBIX MHBECT HLIHOHHBIX d)ormon 06)1]/1[‘8.111/1!1
MHOCTPAHHDBIX IMUTEHTOB, HHOCTPAHHEIX JETIO3UTAPHBIX PACITHCOK, IPU3HAETCS PaBHON cpenHeit
LeHe 3aKPhITHI PBIHKA Ha CIeIYIOUTHX (OHIOBIX OUpxKaX (B NOPSAKE CIEAOBAHMS):

OrtxpeiToe akuuoHepHoe 0b1mecTso «Mockosekas bupaa MMBB-PTCy»;
AmepukaHcKas ponnosas Gupxxa (American Stock Exchange);
I'orxonrckas ponnosas Gupxa (Hong Kong Stock Exchange);
EBponexer (Euronext,Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext
Paris); :
Vpnaupckas (pounosas Gupxca (Insh Stock Exchange)
Hcnanckas (ormosas 6upxa (BME Spanish Exchanges),
Uraneauckas Gonnosas 6upxa (Borsa Itahana)
Kopeiickas 6upxa (Korea Exchange);
Jlonnouckas GonmoBas 6upxa (London Stock Exchange),

10 JhoxcemOyprexas GouygoBas Gupia (Luxembourg Stock Exchange);

11. Hacnak (Nasdaq);

12. Hemeuxaﬂ (ponnosas Gupixa (Deutsche Borse); ‘

13. HLfo-I/Iochxax donmoras Gupxa (Néw York Stock Exchange),

14. Toxuiickas Gonnosas 6upxa (Tokyo Stock Exchange Group);

15. ®onnosas 6upxa Topouto (Toronto Stock Exchange TSX Group) '

16. ®onnosas Gupxa Mseknapuu (Swiss Exchange); o

17. anxaiickas ponnosas 6upxa (Shanghai Stock Exchange)

Ilpn OTCYTCTBMM Ha JATy OIpeleNeHHs OL[CHO‘-IHOH CTOMMOCTH YKa3aHHBIX LEHHbIX
Gymar uHbpOpManuu O CpeRHeH LeHe ‘3aKpPHITHS PHIHKA OLICHOYHAS - CTOMMOCTD yxasauﬂmx
LeHHBIX OyMar IPH3HAETCA PaBHOH NOCNEHEH CpeHEH LeHe 3aKPRITUS PHIHKA.

2.6. OuenoyHasl CTOMMOCTb TOCYJAPCTBEHHEIX IEHHBIX Gymar Poccuiickol (Denepaunu,
YCIOBHS 3MUCCHM M OfpalleHus KOTOpLIX HE Ipe/lycMaTpMBalOT BO3MOXHOCTH HX obpartuenss
Ha BTOPHYHOM DBIHKE, IPU3HACTCA paBHon eHe MX NpuoOpeTeHus, paCCUMTAHHON O METOHY
OLIEHKH 110 CpefiHelt CToMMOCTH (Ge3 yqera Pacxo/i0B, CBA3AHHBIX C HX TIpHOGpeTeHnem).

B ciyyae, ecimM JOXOHOM MO TIOCYAaPCTBEHHBIM LEHHBIM . Gymaram Poccuiickoit
denepanyy, yCIoByA SMHCCHH ¥ OGPANICHNS KOTOPHIX He TpE/yCMaTPHBAIOT BOIMOXHOCTH X
ofpalleHuss Ha BTODHYHOM DPHIEKE, SBJISETCS AHCKOHT, TO €CTh PasHMIA MEXIY HOMHHAIBHOM
CTOMMOCTBIO IEHHOM OymMar® W LIeHOH ee npno6peremm (6e3 yuera pacxonoB Ha
npuobperesye), WK JMCKOHT M NPOLUEHT (KYIIOH), OUEHOYHAS CTOMMOCTS TaKHX HEHHEBIX Gymar
OMpEeJENIeTCS MCXOAA M3 YCIOBHH HX 3MHCCHH, co,nepxcamnxca B pememm O BBINYCKE
(MOMONHATENEHOM BHIYCKE) LHEHHBIX Bymar, ¥ TOANeXHUT _IepepacyeTy Ha JATY onpeneneum
CTOHMOCTH UHMCTHIX AKTHBOB C YYETOM PAaBHOMEPHOIO OTHECEHHs IMCKOHTHOIO A0XO0Aa Ha
OLIEHOYHYIO CTOMMOCTD TAKHX IEHHEIX 6ymar Mo MoMeHTa [lepBOI'O Nepepacuera TakHe LEHHbIE
Gymary ONEHMBAIOTCA 10 CTOHMOCTH HX npno6peTeme (Ges yyera pacxo/ioB Ha, npuobperenue).

2.7. OueHouHas CTOUMOCTH mmecmuHOHme NaeB T1aeBbIX HHBECTULUUOHHBIX (OHNOB,
HE JOMYMICHHBIX K TOPraM POCCUHCKHM: OpraHu3aToOpoM ’l‘OpI‘OBJIH Ha' DHIHKE LICHHBIX Oymar,
NPH3HAETCS PaBHOM MX pacyeTHOH CTOMMOCTH HA JATy: OlIpENEIIeHys OLEHOUHOH CTOMMOCTH, a
CAM Ha 3Ty Jaty pacweTHas CTOMMOCTb MHBECTHLHMOHHBIX Taes He onpeuemnacr; - Ha
IOCNCAHIO0 JATy €e ONpeNeNeHHS, npenmecn;yxomyxo Jate onpeseneHus oneHoiwon
CTOUMOCTH YKa3aHHBIX HHBCCTHLLHOHHBIX TIa€EB. :
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