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ONpee/IeHHsI CTONMOCTH AKTHBOB
H BeJIHYHHBI 00513aTe/IbCTB, MOAJIEKANMNX HCIOJIHEHHIO 32 CHYeT YKA3aHHbIX AKTHBOB,
3aKpBITOro NaeBoOro HHBECTHIHONHOrO Gonaa HeaABMKNMOcTH «MockBa - Pureiin
noa ynpasiennem OO0 «Ynpasasioman komnanus «@uaam MeHeIKMEHT»
Ha 2014 ron

1.  OO0ume moJioxkeHus

I.1. CroumocTh 4MCTBIX akTHBOB- (manee — «CYA») 3akpbITOro MaeBoro MHBECTHIIMOHHOTO
¢onna nenpmxumoctu «Mocksa - Puteitny (nanee — «DOHA») U BEJIHUYUHBI 06A3aTENBCTB, MOLIEKALINX
MCIOJIHEHHIO 33 CHET YKa3aHHbIX aKTHBOB, ONPEENAeTcs B COOTBETCTBUU ¢ «IlosioxkeHneM O Mnopsake u
CPOKaxX OMpEeAeNeHHs1 CTOUMOCTH YMCTBIX aKTHBOB aKLIHOHEPHBIX WHBECTHLIMOHHBIX (DOHIOB, CTOMMOCTH
YHUCTBIX AKTHBOB MAEBbIX WHBECTHLIMOHHBIX (POHIOB, PACYETHOW CTOMMOCTH MHBECTHLMOHHBIX [1a€B
NaeBbIX MHBECTHLUMOHHBIX (OHAOB, a Takke CTOMMOCTH YMCTBIX AaKTHBOB aKLUMOHEPHBIX
MHBECTHLIMOHHBIX (DOHIIOB B pacuere Ha OIHY aKIMio», yTBepxkaeHHbIM [Ipukazom ®CDP or 15.06.2005
Ne05-21/n3-1 (nanee — «Ilonoxenuey).

1.2. Hacrosmue IlpaBuna onpejeneHUs CTOMMOCTH AaKTHBOB M BENUYMHBI 00A3aTeNbCTB,
MOJIeKAUMX UCTIOJHEHHIO 3a CYeT ykasaHHeiX akTHBOB PoHaa noa ynpaeinennem OO0 «Yrpasnsiowas
komnanus «DuHam Menemxment» Ha 2014 ron (nanee — «IlpaBuia») COCTaBjIeHbl B COOTBETCTBMH C
TpeGoBanuamu [lonokeHHs ¥ OMpeaensloT MOPSAOK OLUEHKH aKTHBOB, COCTABISIOLIMX HMMYILECTBO
Donpa, a Tarke 00A3aTENBCTB, MOAJIEKALIMX MCTIONHEHHWIO 33 CYET YKAa3aHHBIX AKTHBOB, M1 LieNel
pacieta CYA wu pacyetHoi crommocTH mnas DOHHA, a TAKKE WMHBIE YCIIOBHMs, OKa3blBarOLIHE
CyLIECTBEHHOE BIMsiHUE Ha onpeaenenue CHA Donpa.

1.3. CYHA ®onpa, B ToM umcrne cpenHeromoBas CYA, a Takke pacueTHas CTOMMOCTb
MHBECTULIMOHHOTO nas Ponja onpeaensoTes B pyoasx ¢ TOUHOCTBIO 10 2 (JIByX) 3HAKOB MOCJIE 3ansToM
1o cocTosHuio Ha 20 yacoB 00 MHHYT MOCKOBCKOT'O BPEMEHH.

2. CraBka JHCKOHTHPOBAHHSI OCTABHIMXCS IUIaTexKell MO /JEHEKHBIM TpPebOBAHHAM,
cocTaBasiiomuM akTuBbl Ponja.

2.1. CraBka JMCKOHTUDOBAHWS OCTaBLIMXCS [UIAaTeXeW [0 JEHEeXKHBIM TpeGOBaHHAM,
COCTAaBAAIOWMM aKkTUBbl DOH/a, NMPHU3HAETCS paBHOW craBke peduHaHcHpoBaHus LleHTpanbHOro 6aHka
PO®.

3. IlepuoanunocTs mpoBegenusi ouneHumnkom PoHAA OUEHKH CTOMMOCTH HMYIIECTBA,
NO/IJIeKAIIET0 YKA3aHHOM OLeHKe
3.1. OueHka CTOMMOCTH MMYILECTBA, CTOMMOCTb KOTOPOrO JOJKHA OLEHUBATHCSH OLEHIMKOM

®oHpa, OCYIIECTBIAETCS MPH ero npuobpereHuH, a Takke He pexe oaHoro pasa B 6 (Illects) Mecaues,



€CJIM MHAas TMIEPHOJIMYHOCTh HE YCTAHOBJICHA HOPMATUBHBIMH MPABOBBIMH aKTaMH (elepaibHOTO0 OpraHa
WCTIOJTHUTENFHOW BIACTH TI0 PBIHKY LIEHHBIX OyMar.

4. Ilopsinox BHIOOpa pocCHiiCKMX OPraHU3aTOPOB TOPTOBJIM HA PbIHKE LIEeHHBIX Oymar, mo
pe3y/bTaTaM TOPIOB y KOTOPBIX ONpeAeJsIIOTCS NPH3HABaeMble KOTHMPOBKH LEHHBIX Oymar, H
NPaBUJIa UCII0JIb30BAHMS 00bSIBJIEHHBIX HMH NIPU3HABAEMbIX KOTHPOBOK

41. Jlns oueHKM LEHHBIX Oymar, AONYMIEHHBIX K TOpraM POCCHUHCKHMH OpTraHH3aTOpaMH
TOPTOBJIM, 32 HCKIIOYCHHEM OOJWTAIlMii BHEITHHWX OOJUTAIIMOHHBIX 3aliMOB Poccwmiickoit denmepartum,
UCIIOJIB3YIOTCS IIPU3HABAEMble KOTHUPOBKH, OOBSBICHHBIE CIECAYIOIIMMHU OPraHU3aTOpaMH TOPTOBIH, B
nopsiike yObIBaHHUS IPUOPHUTETA:

- 3akpbITOe aKIMOHEpHOE 001mecTBO «DoHmoBas oupka MMBby;

- OTkpBITOE aKIIMOHEpHOE 001IecTBO «MockoBckas bup:xa MMBB-PTCy;

- OTkpbiToe akuuoHepHoe obmecTBo «Cankt-IlerepOyprekas Oupskay.

4.2. llpu ompeneneHuUH OLECHOYHOM CTOMMOCTH UeHHBIX Oymar mais pacuera CYA Donpa
UCIIOJIB3YIOTCS 3HAYCHMS MPHU3HABAEMBIX KOTHPOBOK B PYyOJIIX C MakCHMAalbHOW TOYHOCTBIO 10 6-TO
3HaKa noce 3anatoil. KotupoBku, 00bsBICHHBIE B HHOCTPAHHOW BAIIOTE, IEPECUUTHIBAIOTCS B PYOIIH 110
kypcy banka Poccun Ha naty pacyera CHA u okpyristorcsa A0 6-To 3Haka nocie 3amnsatoi. Kotuposku,
00BsIBIICHHBIEC B IPOLIEHTaX OT HOMUHAJIA LICHHOW OyMary, NepecuuThIBAIOTCS B PyOJIn M OKPYTIISIFOTCS 10
6-ro 3HaKa mocIie 3amsToi.

4.3. Ecmu npusHaBaemasi KOTHPOBKA IIEHHOW Oymaru oOBSIBICHA TOJNBKO OJHMM W3 YKa3aHHBIX
BBIIIIE OPTaHU3aTOPOB TOPTOBIH, TO JJISl OLIEHKU IIeHHOH Oymaru nipu pacdere CUA DoHma ncnoiabp3yercs
npr3HaBaeMas KOTUPOBKA JaHHOTO OPraHU3aTopa TOPTOBIIH.

4.4. Ecnu npusHaBaemas KOTUPOBKA [IEHHOW OyMaru oObsIBICHA HECKOJIBKUMH OpraHU3aTOpaMu
TOPTOBJIM, TO JJIsi OLEHKH IieHHOW Oymaru mpu pacuetre CUA dDonpa ucmonb3yercs mpU3HaBaeMas
KOTHPOBKA TOI'0 OpPraHW3aTOpa TOPTOBIIH, KOTOPBIH UMEET CaMblil BBICOKUN PHOPUTET.

5. IIpaBuiaa BbIOOpPa MHOCTPAHHBLIX (OHIAOBBIX OHPHK, MO pe3yJbTaTaM TOProB Ha
KOTOPBIX OlNpeaeasieTcsi eHa 3aKPbITHS PbIHKA HEeHHbIX 0yMar MHOCTPAHHBIX IMUTEHTOB

5.1. OrmeHouHass CTOMMOCTH OOJWranuii BHENIHUX OOJIMTalMOHHBLIX 3aiiMoB Poccuiickoi
Oenepanyy, HEHHBIX OyMar WHOCTPAaHHBIX TOCYJapCcTB (32 MCKIIOYEHHEM TOCYJApCTBEHHBIX IEHHBIX
Oymar Poccuiickoii ®depepaunu M LEHHBIX OyMar WHOCTPaHHBIX T'OCYAApCTB, YCIOBHS SMHCCHUU H
oOpamieHusi KOTOPBIX HE MPEAyCMaTpUBalOT BO3MOXKHOCTM HMX OOpAIlIEHUs] Ha BTOPHUYHOM DBIHKE),
[EHHBIX OyMar MeXIyHapoJHbIX (DMHAHCOBBIX OpraHM3alli, a TAKXKe EBPOOOIUTalii MHOCTPAHHBIX
KOMMEPUYECKUX OpraHHW3alluil MpU3HaeTCcs PaBHOW cpelHel IieHe 3akpbITHs pbiHKa (Bloomberg generic
Mid/last), packpeiBaemoii nHbOpMaImonHo# cuctemoit "biymbepr" (Bloomberg). [Ipu oTcyrcTBUM Ha
JIaTy ONpeneNeHus] OLIEHOYHON CTOMMOCTH yKa3aHHBIX LEHHbIX OyMar MHQOpManuu O cpenHeil LeHe
3aKpBITHSI PhIHKA OIIEHOYHAs CTOMMOCTh YKa3aHHBIX IIEHHBIX OyMar NMpH3HAETCS PaBHOW MOCIEIHEH
CpelHel IIeHe 3aKpbITHS PbhIHKA, a €CIM C MOMEHTa NPHOOpPETEeHHUs] LEHHBIX Oymar cpenHssi IeHa
3aKpBITUS] PBIHKA HE PACCUUTHIBANIACK, - IIeHE UX NMpHoOpeTeHus. OLeHoYHasi CTOUMOCTh NaeB (aKLuil)
WHOCTPAHHBIX HMHBECTHIIMOHHBIX ()OHIOB M OONHIraluii WHOCTPAaHHBIX KOMMEpPYECKHUX OpraHu3allui,
NPOIIEANINX TPOLEAYpY JIMCTHHTAa Ha WHOCTpaHHOH (QoHAoBOW Oupke (32 HUCKIIOYCHHEM
€BpOOOJINTaINif), TPU3HAETCS] PAaBHOM IIEHE 3aKPBITHS PHIHKA YKa3aHHBIX LEHHBIX Oymar 1o HTOram
MOCJIeTHETO TOPrOBOIO JTHS Ha YKa3aHHOW (GOHIIOBOI OMpiKe mepe JaTol OomnpeieieHus] UX OICHOYHON
CTOMMOCTH, a B Clly4ae €ClIi yKa3aHHbIC [IEHHbIe OyMard MpoIUId NPONEAYpY JUCTUHTA Ha JIBYX HIU
Ooiee MHOCTpPaHHBIX (OHIOBHIX OMpKax, MO HTOraM IOCJEIHEr0 TOPrOBOTO IHS Ha HWHOCTPaHHOMN
¢dboHI0BOI OMpiKe, Ha KOTOPOil ObLT OOJNBIINI 00BEM TOPTrOB IO JaHHOW IieHHOoW Oymare. IIpu pacuere
OIICHOYHON CTOMMOCTH IICHHBIX OyMar, IpH3HAaBacMble KOTHUPOBKH OPraHW3aTOPOB TOPTOBIU
UCIIOJIB3YIOTCS C TAKUM KOJIMYECTBOM 3HAKOB ITOCIIE 3AISITOM, KOTOpOE OOBSIBUI OPraHu3aTOP TOPTOBIIH.
[lepeyens MHOCTpaHHBIX (POHIOBBIX OMPXK, MO pe3yldbTaTaM TOPIOB Ha KOTOPBIX ONpeneNseTcs LeHa
3aKpBITUS PHIHKA [IEHHBIX OyMar WHOCTPaHHBIX SMUTEHTOB (IIPUOPUTET HWIKEYKa3aHHBIX HHOCTPaHHBIX
(OHJIOBBIX OUPK YCTAHOBJICH B MOPSAKE YOBIBAHUS):

1) Jlonnonckas ponnosas oupska (London Stock Exchange);

2) Hero-Hopkekas donnosas 6upxa (New York Stock Exchange);

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

4) Awmepukanckas ponmoBas oupxka (American Stock Exchange);

5) Hewmeuxkas ponnosas 6upxka (Deutsche Borse);

6) Hacmax (Nasdaq);



7) Toukonrckas poumosas oupxa (Hong Kong Stock Exchange);
8) Crenyromive hOHIOBBIE OUPIKH:
— Hpnanackas dongosas oupxa (Irish Stock Exchange);
— Hcnanckas ponnosas 6upka (BME Spanish Exchanges);
— UHranbsackas ponaosas oupxka (Borsa Italiana);
— Kopeiickas oupxa (Korea Exchange);
— JlrokcemOyprekas honmosas oupxka (Luxembourg Stock Exchange);
— Tokwuiickas ¢ponnoBas oupxa (Tokyo Stock Exchange Group);
— ®onposas 6upxa Toponto (Toronto Stock Exchange, TSX Group);
— ®onnosas oupxka [lIseitiapun (Swiss Exchange);
— lllanxaiickas ponmoBas oupxa (Shanghai Stock Exchange).

6. Oco0eHHOCTH oOmpee/ieHUsl JAeOMTOPCKOIl 3a]0/KEHHOCTH, COCTABJISIIOIIE AKTHBBI
Donja

6.1. B cocraB nebutopckoii 3amomkeHHocTH npu pacuete CUA doHzma BKIIOYAIOTCS CYMMBI 32
TIOTaIlICHHbIE YacTsIMU IIeHHble Oymaru (LeHHBIE Oymaru ¢ amMoOpTH3alueld JoJira), HauhHas ¢ JaThl
NOTAIlICHNs, YCTAaHOBJICHHOM B PELICHHHM O BBINYCKE (O OMOJHUTEIBHOM BBITYCKE) HIM HHOM
JOKYMEHTE, 10 MOMEHTa IMOCTYIJICHHS! ICHEXHBIX CPEACTB B CYET HX IOTAllleHHUs B COCTAB aKTHUBOB
donna.

6.2. B cocraB mebutopckor 3amomkeHHOCTH Tipu pacuere CUA DoHa BKIIOYAIOTCS CYyMMEI
JCHEXHBIX CPEICTB 3a IOralleHHbIE IIEHHbIE Oymarh, B cilydae, €Cli yKa3aHHbIC IIEHHbIE Oymaru
HUCKIIIOYCHBbI M3 COCTaBa aKTHUBOB q)OHI[a, C MOMCHTa TaKOIro HMCKJIIOYCHHA 10 MOMCHTA MOCTYIUICHUA
JACHCKHBIX CPCACTB B CUHCT UX IOralliICHUA B COCTaB aKTUBOB (DOHILa.

6.3. B cronMocTh aKTHBOB MOKET BXOAWTH MHAsl JeOUTOPCKas 3a10JDKEHHOCTD, BO3HUKAIOIIAS B
nporecce aesrenbHocTd PoHa, B TOM YHCTIE:

- CYMMBI pacxoaoB 10 OIINTAY€CHHBIM, HO HEC HCITIOJIHCHHBIM TPETbUMU JMnamMmn
00s13aTeNLCTBaM, CBSI3aHHBIC C JIOBEPUTEIBbHBIM yrpaBlieHneM @OoHIOM, cyHTalOTCS IeOUTOPCKON
3aJ0JDKEHHOCTBIO 0 MOMEHTA MCIIOTHEHUSI 00513aTeNbCTB U MOJYYEHUS! JOKYMEHTOB, IOATBEPKIAIOLINX
(axT BBIIOIHEHHS 0053aTENbCTB;

- CYMMBI IPEBBIIICHUS OINIAYCHHBIX B TCYCHHUC KAJICHAAPHOTO I'OJia pacxXxoJ0B, CBA3aHHBIX C
JIOBEPUTENIbHBIM  ympaBieHueM @DoHAOM, HaJ CyMMOM MakKCHUMalbHOIO pa3Mepa pacxojoB,
Oorjila4yMBa€MbIX 3a CYET HMYHIICCTBA, YCTAHOBJICHHOTO HpaBI/IJ'IaMI/I JOBCPUTCILHOI'O YIPaBJICHUA
®oHioM, BBIABICHHBIE 1O OKOHYAHWHA OTYETHOTO TOJA, A0 BO3MEIIEHHS OJTHUX pPacxo/oB
Yapasisioliei KOMIIaHUEW 10 OKOHYaHHUIO OTYETHOTO roja;

N CYMMBl TPEBBILICHUS BBIIUIAYCHHBIX BO3HArPAXIEHUHA  YTPABISAIOIIEH KOMITaHUH,
CHEUMAIN3UPOBAHHOMY JCTO3UTAPHIO, ayAWUTOPY, OLEHIIMKY, JHUIly, OCYLIECTBISIOIIEMY BEICHUE
peecTpa BIaJENbLEB WHBECTULIHOHHBbIX MaeB DoHAA, HajJ BeJIWYMHONW C(HOPMHPOBAHHOIO pe3epBa
MPEICTOSIIIUX PACXO/I0B Ha BBITUIATY BO3HATPAXKACHUH. - 10 GOpPMUpPOBaHUS JOCTATOUYHOTO pe3epBa st
UX CIIMCaHUus J'II/I6O A0 BO3MCUICHHA CYMM IPEBBLIILICHUA anaBn;HomeI‘/'I KOMITaHHEW 10 OKOHYAHUH
OTYETHOI'O TOJ1a.

HpeBI)IHIeHI/Ie Q)aKTH‘IeCKI/I MOHECEHHBIX 3a OTYETHBIN roag pacxoaoB HaJd MaKCHMaJIbHbBIM
pa3MepoM pacxo/ioB, MPElyCMOTPEHHBIX MIPaBUIaMU 1I0BEpUTENIbHOTO yrpaBieHuda Doxna, Bo3Meniaercs
VYrpasinstonield KOMIaHUEH 3a CUeT CBOMX COOCTBEHHBIX CPEICTB M IOJUIEKHUT OTPAKEHUIO B COCTaBe
JIeOUTOPCKOH 3aJ0JPKEHHOCTH TP MEPBOM ONpPENENEHNH CTOMMOCTH YHCTHIX aKTHBOB ()OHAA B TOAY,
CJIETyIOIINM 32 OTYETHBIM.

7. Pe3epBbI npeacTosilmux pacxonos

7.1. ®opmupoBaHHWE pe3epBa NPEACTOAIINX pAcXOJOB Ha BBIIJIATY BO3HArPa)ICHUH
Vhpapnsromeid KOMIaHUM, CHEUUAIM3UPOBAHHOMY JENO3UTApHI0, ayJUTOPY, OLEHUIUMKY W JIHILLY,
OCYIIECTBISIIONIEMY BEIACHHME peecTpa BIaAeiblieB HMHBECTUIMOHHBIX maeB doHpma, B ydere
OCYILECTBISIETCS PA3ACIBHO Ha BBIIUIATY BO3HATPAXKACHMs YTPABISIOIEH KOMIIAHMM U Ha BBIILIATY
BO3HArPaXkIEHUH OCTAJIBHBIX JIULL.

8. Oco0eHHOCTH BKJIIOYEeHHS] B cOocTaB o0s3areabcTB @OHIa  KpPeAUTOPCKOH
3210/ 12KEHHOCTH



8.1. CyMmMbl KpemuTOpCKO# 3azopkeHHocTH mpu pacuere CYA BKIIOYAOTCS B COCTaB
obs3arenscTB DoHMA O JaHHBIM OyXranrepckoro ydera. Kpeauropcekas 3a10JKEHHOCTh MPU3HAETCS B
ydeTe JaTo MOJNyYeHHUS JTOKYMEHTOB, TMOJTBEPKIAMOIINX COBEPIICHHE COOTBETCTBYIOIIMX OIEpaIUi
W/WIH OKa3aHUE YCIIYT.

8.2. rpadsl, NeHN, HEYCTOWKH, BO3HUKAIOIIHE MPH HEBBITOTHEHUN Y IPABISIONICH KOMIIaHUEH
KaKuX-JIN0O 00s513aTeNbCTB B Tporiecce yrpasieHuss GOHIOM He TpU3HAI0TCs o0s3aTenbcTBaMu DoHa 1
YIUIAYUBAFOTCS Y TIPABIISIONICH KOMITAHUEH 32 CYET COOCTBEHHBIX CPEJICTB.

8.3. [Iloramenne KpeAUTOPCKON 3aIOPKEHHOCTH MPOUCXOIUT IO MEpe MOJTYYCHUS] JOKYMECHTOB,
MOITBEPKIAIOIINX OIUIATY/TIOTaIlIeHIe COOTBETCTBYIOIINX CYETOB/005S3aTENbCTB.



