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Ha 2011 rox
1. OO01Me MoI0KeHus
1.1. CroumocTh 4HCTHIX aKTUBOB (manee — «CUA») 3akphITOTO MaeBOr0 MHBECTUIMOHHOTO (OHIA
HeaBKUMOCTH «MockBa - Pureitm» (mamee — «®PoHA») W BETUYHHBI O00S3aTENBCTB, MOJJICKAITAX

HCIIOJIHCHUIO 32 CUET YKa3aHHBIX aKTHUBOB, OMPEICISICTCS B COOTBETCTBHH ¢ «llooskeHHeM O MOpsake U
CpPOKax OINpPENCICHHUS CTOMMOCTH YHCTHIX aKTHBOB AKIIMOHEPHBIX WHBECTUIIMOHHBIX (DOHIIOB, CTOUMOCTH
YUCTHIX aKTHBOB ITA€BBIX MHBECTUITMOHHBIX (DOHIOB, paCUETHONH CTOMMOCTH HHBECTHUITMOHHBIX I1a€B MMaeBbIX
WHBECTHIIMOHHBIX (POHIOB, & TAKKE CTOMMOCTH YHUCTBHIX AaKTUBOB aKIMOHEPHBIX HHBECTUIIMOHHBIX ()OHIOB B
pacuere Ha OAHY akuuio», yTBepxkaeHHbIM [Ipukazom DOCDP ot 15.06.2005 Ne05-21/m3-u (mamee —
«ITomoxxeHuey).

1.2. Hacrosmue [IpaBuia cocTaBiieHBl B COOTBETCTBUU ¢ TpeOOBaHUSIME [10JI0KESHUS W OTIPEIEIISIOT
MOPSIOK OIICHKA AaKTHBOB, COCTaBISIOMUX HMyIiecTBO DOHMA, a TaKXkKe 00sS3aTEeNbCTB, MOMJICKAIIUX
HCIIOJIHEHHUIO 3a CUET YKa3aHHBIX aKTUBOB, A 1enel pacueta CHA u pacuetHoll croumoctu nast @onza, a
TaK)Ke MHBIE YCIOBUS, OKa3bIBAIONINE CYIIECTBEHHOE BiMsHUE Ha onpenenenne CUA donpa.

1.3. CHA @onma, B ToMm umcie cpenneromoBas CUYA, a Taxke pacueTHas CTOUMOCTH
WHBECTHIIMOHHOTO mass DoHma onpenenstorcs B pyOJisx ¢ TOYHOCTHIO IO JIBYX 3HAKOB TOCJE 3alsTOW I10
cocTostHHIO Ha 20 9aCOB MOCKOBCKOTO BpEMEHH.

2. IleproanyHOCTh NpOBeJeHUNA OlEeHIIMKOM DOHJAA OIEeHKM CTOMMOCTH MMYIIecTBa,
No/VIesKAIero YKa3aHHO olleHKe

2.1. OueHKa CTOMMOCTH HWMYIIECTBAa, CTOMMOCTh KOTOPOTO JOJDKHA OIEHHBATHCS OLEHIIMKOM
®DoHJa, OCYMIECTBIACTCS TNPH €ro MPHOOpEeTeHHWH, a TaKkKe He peke OJHOrO paza B TOJ, €CTH WHas
NEPUOJAUYHOCTL HE YCTAaHOBJICHA HOPMATHUBHBIMH MPAaBOBBIMH  aKTaMu (he[CpaJibHOTO  OpraHa
UCTIOJTHUTEIHHOMN BJIACTH 110 PHIHKY IIEHHBIX OyMar.

3. Ilopsipok BbIOOpa pOCCHIICKMX OPraHU3aTOPOB TOPrOBJM HA PbIHKEe LEHHbIX OyMmar, 1o
pe3yJbTaTaM TOProB y KOTOPBIX OMNpeAeNsioTcsl NMpU3HABaeMble KOTHPOBKHU IEHHBLIX Oymar, u
NMPaBUJIa UCNOJB30BAHNS 00bABIEHHBIX UMM MPU3HABAEMBIX KOTUPOBOK

3.1. Jlns OIeHKHW LEHHBIX OyMar, JOMYIIEHHBIX K TOpraM POCCHHCKUMH OpraHH3aTOpPaMU TOPTOBIIH,
32 WCKIIFOYCHHEM OOJWTanuii BHEITHHUX OOJIMTAITMOHHBIX 3aiiMoB Poccutickoii denepaliuu, UCIIONB3YIOTCS
MIPU3HABAEMBIC KOTUPOBKH, OOBSBICHHBIC CICAYIONIMME OpPraHU3aTOPaMHU TOPTOBIH, B MOPSIKE YOBIBAaHUS
MIPHOPUTETA:

3akprIToe akIoHepHOE o0mecTBo «DonHmoBas oupka MMBbB»;

OTkpbITOE aKimoHepHoe o01ecTBO «DonaoBas oupxka «Poccuiickas Topropas Cucremay,;
3aKpheITOE aKIMOHEPHOE 00IIECTBO «MOCKOBCKasi MEKOAHKOBCKAs BAJIFOTHAS OUPIKay;
OTxkpeiToe akimonepHoe oomecTBo «CankT-IlerepOyprekas Oupxay;

3.2. Ilpu omnpeaeneHUH OIEHOYHOW CTOMMOCTH IIeHHBIX Oymar s pacueta CYA Donga
UCTOJIB3YIOTCS 3HAUCHHS MPU3HABAEMBIX KOTUPOBOK B PYOJIIX ¢ MaKCUMAJIBHON TOYHOCTBIO IO 6-TO 3HaKa
nocie 3ansaTod. KoTupoBKku, OOBSIBICHHBIE B HHOCTPAHHOW BaJIOTE, MIEPECUNUTHIBAIOTCS B PyOIH O Kypcy
banka Poccum Ha maty pacueta CUA wm OKpymJIIOTCsS 10 6-ro 3Haka mocie 3amaTod. KoTupoBkw,
OOBSBIICHHEIE B IIPOIICHTAX OT HOMHUHAJIA IIEHHOW OyMaru, mepecYnThIBAIOTCS B PyOIU U OKPYTIISIFOTCS 710 6-
TO 3HaKa IMOCIe 3arsToH.

3.3.  Ecnum mpu3HaBaeMas KOTHPOBKA IICHHOW OyMaru oObsIBIICHA TOJIHKO OJHUM M3 YKA3aHHBIX BBIIIEC
OpPraHMU3aTOPOB TOPTOBIM, TO IJs OLEHKM NeHHOW Oymarm mpu pacuete CHA donpma ucnonb3yercs
MpU3HaBaeMasi KOTUPOBKA TAHHOTO OPraHU3aTOpa TOPTOBIIH.

3.4. Ecnm mnpuszHaBaeMasi KOTHpPOBKa IICHHOH Oymaru OOBsIBIeHAa HECKOJIBKHMHU OpPTraHHU3aTOpaMHU
TOPrOBJHM, TO JJs OICHKH IeHHOW Oymarum npu pacuere CUA DoHpa wucmosib3yeTcs Mpu3HaBaeMas
KOTHUPOBKA TOT'O OPTraHU3aTopa TOPTOBIN, KOTOPBIA UMEET CaMblid BHICOKUN IPUOPHUTET.



4, IIpaBuia BrIOOpa MHOCTPAHHBIX (POHIAOBBHIX OMP:IK, 0 pe3yJbTaTaM TOProB HA KOTOPbIX
onpejensieTcsi eHA 3aKPbITUS PHIHKA HEHHBIX OyMar HHOCTPAHHBIX IMUTEHTOB

4.1. OueHoYHAs CTOUMOCTh OONHUTaNuii BHEITHUX OOJIHTalMOHHBIX 3aiiMOB Poccwuiickoit Deneparym,
[EHHBIX OyMar WHOCTPAHHBIX TOCYAapCTB (32 HCKIIOYEHHWEM TOCYNApCTBEHHBIX  LEHHBIX Oymar
Poccuiickoit denepannu M HEHHBIX OyMar MHOCTPAaHHBIX TOCYIApCTB, YCIOBHS SMHCCHH M OOpalleHus
KOTOPBIX HE MNPEAyCMAaTPHUBAIOT BO3MOKHOCTH MX OOpaIleHUs Ha BTOPUYHOM DBIHKE), LEHHBIX Oymar
MEXIYHapOIHBIX (DMHAHCOBBIX OpraHU3alUi, a TaKKe EBPOOOIMranuii MHOCTPAHHBIX KOMMEPUYECKHX
OpraHu3allii MpHU3HACTCA paBHOW cpenHedl IieHe 3akphiTusi pbiHka (Bloomberg generic Mid/last),
packpeiBaeMoil uWHpopMaoHHOH cucteMoii "BmymOepr" (Bloomberg). Ilpum otcyrcTBMM Ha naTy
OIIpEJEeNICHNUs OLIEHOYHOM CTOMMOCTH yKa3aHHBIX LIEHHBIX Oymar mH(opmanuu o cpeaHeil LieHe 3aKphITUs
pPBIHKA OIICHOYHAs] CTOMMOCTh YKa3aHHBIX IICHHBIX OyMar MpHU3HAETCS PaBHOW IMOCIETHEH cpeaHell 1eHe
3aKpBITHS PBIHKA, a €CIM C MOMEHTa IMPUOOPETeHUs] IIEHHBIX OyMmar cpelnHss LieHa 3aKpBITHS PHIHKA HE
paccuMThIBanach, - LeHe HUX mnpuoopereHus. OueHOYHas CTOMMOCTh IaeB (aKUWi) HWHOCTPAaHHBIX
WHBECTULIMOHHBIX (OHIOB W OOIMranuii HMHOCTPAHHBIX KOMMEPYECKHX OpraHU3alMi, IPOIIEALINX
NpoLenypy JUCTUHra Ha MHOCTpaHHOH (poHI0BOI Ouprke (32 HCKIIIOUEHHEM €BpOOOIUrauii), Ipu3HaeTCs
PaBHOI IIeHE 3aKpbITHS PBIHKA YKA3aHHBIX LIEHHBIX OyMmar IO HTOTaM IIOCIETHEr0 TOProBOro AHS Ha
yKa3aHHOHW (OHIIOBOW Ompike TMepen JaTod OmpeeNieHHs] WX OIEHOYHOW CTOMMOCTH, a B CITydae eCiH
yKa3aHHbIC [IEHHbIE OyMaru MpolUId MPoLenypy JUCTHHIa Ha ABYX WM OoJiee MHOCTPAaHHBIX (DOHIOBBIX
Oupskax, IO UTOraM IMOCJIEJHEr0 TOPrOBOrO JHS HAa MHOCTPaHHOW (POHIIOBOI Ompie, HA KOTOPOH ObLI
0opImMit 00bEM TOPTOB MO JaHHOW IeHHON Oymare. [Ipu pacdere OIeHOYHONW CTOMMOCTH IIEHHBIX Oymar
NpU3HAaBacMble KOTHPOBKH OPTaHU3aTOPOB TOPTOBIIM MCIONB3YIOTCS C TAKUM KOJHMYECTBOM 3HAKOB ITOCIIE
3aIsiTOH, KOTOPOE OOBSIBUI OPraHU3aTOP TOPTOBIIH.

[lepeuens uHOCTpaHHBIX (OHAOBBIX OWPXK, MO pe3yabTaTaM TOPrOB Ha KOTOPBIX OMNpEAEIseTcs IeHa
3aKpBITUS PHIHKA IIEHHBIX OyMar MHOCTPAHHBIX AMUTCHTOB (NPHOPUTET HUKEYyKa3aHHBIX HWHOCTPAaHHBIX
(hOHIOBBIX OUPXK YCTAaHOBJICH B IMOPSIKE YOBIBAHMUS):

1) Jlonnonckas goumosas oupxa (London Stock Exchange);

2) Heto-Hopkerkas dormosas 6upxa (New York Stock Exchange);

3) EBponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

4) Amepukanckas GponmoBas oupxka (American Stock Exchange);

5) Hemenkas ponnosas oupxa (Deutsche Borse);

6) Hacnak (Nasdaq);

7) F'onkonrckas pongoas oupsxka (Hong Kong Stock Exchange);

8) Cnenyromue GpOHIOBBIE OUPKU:

» Upnannackas pougosas oupxa (Irish Stock Exchange);

* Ucnanckas ¢ponposas 6upxka (BME Spanish Exchanges);

* UrtanesHckas hongoas Oupxa (Borsa Italiana);

* Kopetickas ompxa (Korea Exchange);

* JlrokcemOyprekas Gonnosas oupka (Luxembourg Stock Exchange);

* Tokwuiickas donpobas oupxka (Tokyo Stock Exchange Group);

» ®onnosas oupxka ToponTo (Toronto Stock Exchange, TSX Group);

» ®onnoas oupxa lIsetimapun (Swiss Exchange);

* [llanxatickas ponnoBas O6upska (Shanghai Stock Exchange).

5.  OcoGennocTu onpeaesaeHus 1e0UTOPCKON 3210/ 1:KEHHOCTH, COCTABJIsIIOLIE akTUBbI DoHa

5.1. B cocraB neburopckoit 3amomkeHHOCTH Tpu pacdere CUA @oHma BKIIOYAIOTCS CYMMBI 3a
ToTallleHHbIe YacTAMU LIeHHble OyMmaru (LleHHble OyMaru ¢ aMopTH3allMeil noira), HaduWHas C JaThbl
MOTAIICHNs], YCTAHOBICHHON B PELICHUH O BBIMYCKE (O JOMOJHUTEIBHOM BBIITYCKE) WM MHOM JOKYMEHTE,
JI0 MOMEHTA IOCTYIJICHUS ICHEKHBIX CPEACTB B CUET MX IOTALICHUS B COCTaB akTHBOB PoHA.

5.2. B cocraB pnebutopckoit 3amoimkeHHocTH mpu pacdere CYUA @DoHpa BKIIOYAIOTCS CYMMBI
JEHEKHBIX CPEICTB 3a IMOTAallleHHbIE IeHHBbIE Oymaru, B ciydae, €CIM yKa3aHHbIe LEHHBIE Oymaru
UCKJIIOYEHBl M3 cocTaBa akTHBOB DOHIA, C MOMEHTAa TakKOro HCKIIOUCHHS 10 MOMEHTa HOCTYIUICHHS
JEHEXHBIX CPEJICTB B CUET UX MOTAIIEHHs B COCTaB akTUBOB DoHa.

5.3. B cromMocTh aKTHBOB MOKET BXOJUTH WMHas JEOUTOPCKAsl 3al0JHDKEHHOCTh, BOZHHKAMOIIAS B
npouecce aesrensHocTd PoHa, B TOM YHCIIE:

- CyMMbI PacXOJOB IO OIUIAYEHHBIM, HO HE MCIOJIHEHHBIM TPETHHMHU JIMLIAMHU 00513aTeIbCTBaM,
CBSI3aHHBIC C JOBEPUTEIBbHBIM yrpaBieHHeM @OOHIOM, CUUTAIOTCS IEeOUTOPCKON 3aJ0JKEHHOCTBIO [0
MOMEHTa HCIONHEHHS 00S3aTeNbCTB M TONYyYEHHs] JTOKYMEHTOB, MOATBEPXKIAIOMINX (AKT BBIIOTHEHHS
00513aTEJILCTB;

- CYMMBI TIpEBBIICHHUS OIUIAYEHHBIX B TEUCHHE KAJICHAApPHOTO ToJia pPacxXoJOB, CBSI3aHHBIX C
JOBEpUTENBHBIM yripaBieHneM DoHI0M, Hal CyMMOH MakCHMAaNbHOTO pa3Mepa pacxoloB, OMIauyMBaeMBIX
3a CUeT MMYIIECTBA, yCTaHOBIeHHOrO [lpaBuiamu noBepuTensHOro ynpasieHus: PoHIOM, 1O BO3MEIICHUS
9THUX PacXoJioB YTpaBIsIONIed KOMIIaHUEH 110 OKOHYaHUIO OTYETHOTO Io/1a;
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- CYMMBbI IMPEBBIIICHUA BBIIINIAYCHHBIX BO3H3Fp3)KZ[€HHﬁ VnpaBmI}omeﬁ KOMIIaHHUH,
CIICHUATN3UPOBAHHOMY JIEMIO3UTAPHIO, ayAUTOPY, OLEHIIUKY, JHUITY, OCYIIECTRISIONIEMY BEICHUE peecTpa
BIIQ/ICTIHIICB MHBECTUIIMOHHBIX TaeB (DoHIa, HajJ BEIWYMHON CPOPMHPOBAHHOTO pe3epBa MPEICTOSIINX
PacxXo/I0B Ha BBIMIATY BO3HArPa)AeHUH - 10 (HOpPMUPOBaHUS JOCTATOYHOTO Pe3epBa JUIs UX CIIUCAHUS JIUOO
JI0 BO3MEIICHUSI CYMM TPEBBILLIECHUS Y IPABIISIIOIICH KOMIIaHUEH M0 OKOHYAHUIO OTYETHOTO ToJ1a.

6.  Pe3epBbl NpeacTOsIIIUX PACXO/I0OB

6.1. ®opmupoBaHue pe3epBa MPEJACTOSNINX PACXOJ0B HA BHIILJIATY BO3HArpakJACHUN YIpaBistoiei
KOMITAaHWH, CIICIHATU3UPOBAHHOMY JCTO3UTAPUIO, AYIUTOPY, OICHIIUKY ¥ JIHILY, OCYIIECTBISIOIIEMY
BEJICHUE DPEECTpa BIAJENbIICB WHBECTULIMOHHBIX MaeB (DOHMA, B y4eTe OCYIIECTBIACTCA pa3AelbHO Ha
BBITUIATY BO3HATPKICHHS Y TPABIISAIONIEH KOMIIAHUH U Ha BBITUIATY BO3HATPAXICHUH OCTABHBIX JIUI.

7.  Oco0eHHOCTH BKJIIOYEHHS B cOCTaB 00s3aTe1bcTB POHAA KPEAUTOPCKOH 3a/101KeHHOCTH

7.1.  CyMMBI KpeIUTOPCKOH 3aI0KEHHOCTH TpHU pacdere CYA BKIIFOUAIOTCS B COCTaB 0053aTEIbCTB
Q®oHpa 1Mo maHHBIM Oyxranrepckoro ydera. Kpeamropckas 3aqoinKeHHOCTh NMPHU3HAETCS B ydeTe OaToi
NOJYy4YeHHUs] JOKYMEHTOB, MOJITBEP)KJAIOIINX COBEPIICHHE COOTBETCTBYIOIIMX OMEpaluid W/WIM OKa3aHUe
YCITyT.

7.2. lTtpadsl, meHn, HEYCTOWKY, BO3HHKAIONINE TPHW HEBHITIOJHEHWUH YTIPABIIOMICH KOMITaHUEH
KaKux-IM00 0053aTeNnbCcTB B Mpolecce yrnpasieHusd POHIOM He Mpu3HaioTcs oOs3aTenscTBamMu PoHnma u
YITAaUYUBAIOTCS Y IPaBISIOIIEH KOMIIaHUEH 3a cueT COOCTBEHHBIX CPEICTB.

7.3. TlorameHue KpeAUTOPCKON 3aJ0JKEHHOCTH MPOUCXOJUT IO MEpe IMOJIYyUYEeHHsS JTOKYMEHTOB,
MOJTBEPKAAIOUINX OIUIATY/TIOTallIeHuEe COOTBETCTBYIOLIMX CYETOB/00SI3aTEIBCTB.

COI'-TACOBAHO

PykoBogurens otaena

CIEIMATN3UPOBAHHBIX EMO3UTAPHBIX ONepariii
3A0 «DUHAM»

/E.A. SIxoBneBa/
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