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1. OBWKe NONOXEeHUnA

1.1. Mpasuna onpegeneHns CTOMMOCTA aKTUBOB 3aKpbITOro NaeBoro WHBECTMUMOHHOrO doHAaa
CMellaHHbIX WHBeCTUUMIA «Mepebid MHBECTULMOHHLIAY - (Aanee ®oHA), paspaboTaHbl B COOTBETCTBUMU C
TpebosaHuaMK MonexeHua o Nopsake U Cpokax onpeAeneHUs CTOMMOCTU YUCTbIX aKTWBOB aKLWMOHEPHbIX
MHBECTULIMOHHBbIX (hOHOOB, CTOMMOCTW YUCTLIX aKTMBOB NaeBbiX WHBECTMUMOHHbLIX (HOHZOB, pacHeTHOM
CTOMMOCTW UHBECTULIMOHHBIX NaeBs NaeBbiX UHBECTULMOHHLIX (POHAOB, a Talkke CTOMMOCTA YWCTLIX aKTUBOB
aKLWOHEPHbIX WHBECTULWOHHLIX thOHAOB B pacyeTe Ha OAHY akuuio, yTeepxaeHHoro lMpukaszom PCOP
Poccum ot 15.06.2005 Ne 05-21/n3-H (ganee — Monoxexne).

1.2. Hacroswme [paBuna onpeaeneHnsa CTOMMOCTM aKTWBOB W BenuuuMHbl, 06s3aTenscTs
noAneXalnx WCTOMHEHNI0 3a CYEeT akTuBoB PoHAa YCTAHABAWBAKOT NOPALOK W CPOKW ONpefeneHus,
CTOMMOCTW YUCTbIX akTUBOB POHAA, B TOM YUCNE NOPRAOK pacyeTa CpeAHerofoBOW CTOMMOCTU YMCThIX
akTueos PoHAa, a TaKKe NOPRAOK W CPOKM ONpefeneHns pacyeTHOW CTOMMOCTU WHBECTULMOHHLIX naes
doHaa.

1.3. Tlpasuna onpeaeneHWs CTOMMOCTM aKTMBOB W BENWMUHLI, 0OR3aTENLCTB NOANEXalMX
UCMOMHEHWIO 3a cyeT akTMeoe @PoHAa ABNAIOTCA AOKYMEHTOM Ynpasnsalowen komnawmm DoHaa,
YTBEPXKAAOTCA €e reHepancHblM AUPEKTOpOM Ha ouvepenHor KaneHAapHbIA rof W COrnacoBbIBalOTCA CO
CneunanusuposaHHbiM AenosuTtapuem ®oHga.
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2. MNopspgok onpeaeneHWs CTOMMOCTU aKTUBOB PoHAa

2.1. CTOMMOCTE YMCTLIX aKTMBOB NAEBOr0 MHBECTMLMOHHOrO PoHAa (Qanee - CTOMMOCTb UMCTBbIX
aKTUBOB) OMpeAenseTCA Kak pasHUUa Mexgy CTOMMOCTLI0 aKTMBOB 3Toro PoHAa W BenUHWHOW
06s3aTensCcTs, NOANEXaLMX WCMOMHEHWIO 3a CYET yKalaHHbIX aKTMBOB, Ha MOMEHT onpeaeneHWs
CTOMMOCTM YUCTbIX aKTUBOB.

2.2. CTOMMOCTb YMCTbIX akTMBOB PoHAAa ONpeaenseTcs EXEeMECAUHO Ha nocnegHun pabounii geHs
KaneHaapHoro mecsua, a B chy4yae noraleHWs WHBECTULUMOHHBIX MAaeB WAWM YBENWHMEHWS KOonwuyecTsa
BblAaHHbIX UHBECTULMOHHLIX MaeB Ha AeHb, Creaylolnii 3a AHEM OKOHYaHWA CPOKa npuema 3asBoK Ha
npuobpeTeHne MHBECTULMOHHLIX Naes, B cny4ae npekpawjeHws @oHaa - Ha AaTy BO3IHWUKHOBEHWA
OCHOBaHWA €ro npekpaweHus.

2.3. CpeaHerofoBasn CTOMMOCTb YACTbIX aKTMBOB NAEBOT0 MHBECTULMOHHOTO POHAE paccyUTLIBAETCA
KaK OTHOLIEeHWE CYMMbI CTOMMOCTW YUCTBIX akTMBOB POHAA Ha KawAbli AeHb KaneHAapHoro roga K Jucny
OHeWw B KaneHaapHom roay.

B pacyet cpegHeroloBofi CTOMMOCTM UYWCTbIX AKTMBOB NPUHMMAETCH 3HaJYeHUe CTOMMOCTM UMUCTLIX
aKTMBOB Ha COOTBETCTBYIOLUMA AeHb KaneHAapHoro roga, a ecnv Ha aToT AeHb CTOMMOCTE YUCTbIX aKTUBOB
He onpefenanacs, - Ha NocneaHuA AeHb ee onpeAeneHuns, npeaWecTBYIOWWA TaKoMy JHIO.

2.4, CToMmMoCTb YMCTRIX akTWBOB PoHAa, B TOM YMCNEe CPeaHEero4oBas CTOMMOCTE YUCTbIX akTWBOB, a
TaKke pacyeTHas CTOMMOCTe MHBECTWMLMOHHOrO nMas naesoro WMHBecTUUWoHHoro doHga onpegenseTcs B
py6nax ¢ TOYHOCTBIO A0 2 3HAKOB MOCne 3anAToW No cocToAHMIo Ha 20 4yacoe 00 MUHYT MOCKDBCKOTO
BPEMEHWN.

2.5. [ina oueHkn UeHHbIX Oymar, fOMyLWEeHHbIX K TOpraMm POCCUIACKUM OpraHW3aTopoM TOProBnu Ha
pbiHKe UeHHbIX Oymar, 3a wuckniodeHueM obnurauui BHeWHWX OBNUrauMoHHBIX 3aWMOB POCCUIACKON
degepaumv, WUCMONbL3YIOTCA NpU3HaBaeMble KOTUPOBKM, OGLSABMNEHHbIE ChegylowuMn OpraHusaTopamu
TOproenu B nopsiake yGbiBaHWA UX NPUOPUTETA:

OpraHusaTop TOproenn, Npu3HaBaeMble KOTUPOBKW KOTOPOro UCNONb3YIOTCH Npu
Ne n/n <
onpefeneHni oLeHOYHOM CTOMMOCTH LieHHbIX Bymar
1 OtkpeiToe akuvoHepHoe obuwecteo "MMBBE-PTC"
2 3akpbiToe akynmoHepHoe oblecteo "PoHgoeas Gupxa MMBBE"
3 3akpeiToe akynoHepHoe obuwecteo "Cankr-MNMeTepbyprekan BanwoTtHas Bupxa"

B cnydyae ecnu UeHHan Gymara He gonyuieHa Kk Topram 3A0 MMBE unu He UMeeT npuaHasaeMoin
KOTMPOBKW Ha 3TOl BUpXe, TO ee Npu3HasaeMan KOTUPOBKA ONPEAEenseTcs No pesynkTaram Topros Gupxu,
pacnonoxeHHOR B cnucke B Nopsgke yobieasua npuopuTeTa.

2.6. B cnyyae ecnv npvsHasaeman KOTUPOBKa YKa3aHHbIX LeHHbiX Gymar He MoxeT GbiTe onpegenexa
(UeHHble Gymarn He UMEKOT MpusHaBaemoW KOTWPOBKW), B TOM YUCne, eCnn Ha AaTy pacqeta CTOMMOCTU
aKTWBOB POCCHMACKWM OPraHW3aTopOM TOProBnv Ha phiHKe LEHHbIX Gymar He NpoBOGMMUCE TOPrM, a Takke,
ecniu LieHHble Gymaru, npuobpeTeHHble Ha Toprax y poCCUMACKOro OpraHu3aTopa TOProBNM Ha PhiHKE LIEHHbIX
Bymar, uckmodeHbl U3 cnucka LeHHbix Bymar, AonyLEeHHbIX K TOpram, OLUEHOMHaR CTOMMOCTb yKasaHHbIX
UeHHbiX Oymar onpepenseTcAa B nopsake yctaHoBneHHom [pukasom PegepanbHoi cnyxGbi  no
¢hHaHcoBLIM phiHkam oT 15.06.2005r. N 05-21/n3-H,

2.7. OueHoYHaR CTOMMOCTE aKLWil MHOCTPaHHBIX aKUMOHepPHbIX OGLIECTB N 0GNMraunii MHOCTPaHHLIX
KOMMEpUYECKAX OpraHusauui, npolwleawmx npoueaypy nWCTWHIra Ha uHOCTpaHHoW coHaoBoi Gupxe (3a
ucknioyeHvem espoobnurauuii), NPU3HAETCA PaBHOW UEHE 3aKPbITUA PbiHKa yKasaHHbIX UeHHbIx Gymar no
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uToram nocrnegHero TOProBOro AHA Ha ykasadHoW coHaoBoi Gupxe nepes AaTtod onpeAeneHua ux
OLIEHOYHOW CTOMMOCTH, @ B CMyyae ecnv yKkasaHHble LeHHble Gymark npowwnu npoueaypy NUCTUHra Ha 2
unu Gonee cdoHAOBLIX BUpXax - NO UTOram nocriegHero TOproeoro AHA Ha Gupxe U3 NpUBeaEeHHOro HUXE
cnucka B nopaake ybbiBaHUA UX npuopuTeTa:

doHpoBbie GUPXM, LEHBI 33KPLITUA PbIHKA KOTOPbIX MCNONL3YIOTCA NP ONpeaeneHu OLEHOYHON

Na n/n CTOMMOCTY LIeHHbIX Bymar

NoHpoHckas doHaosasn Gupxa (London Stock Exchange);

EspoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris),

Hito-Mopkckas doHaosan 6upxa (New York Stock Exchange);

Hemeukas doHaoean 6upxa (Deutsche Borse);

Hacpak (Nasdaq);

Toxkwuiickan doHposan Gupxa (Tokyo Stock Exchange Group),

loHKkoHrckan doHaosas Gupxa (Hong Kong Stock Exchange);

LLlaHxaiickan cpoHpoean Bupxa (Shanghai Stock Exchange).

AmepukaHckan doHgoeas Gupxa (American Stock Exchange),

WranbaHckan dornosan 6upxa (Borsa ltaliana);

\ Wcnaxckas dporposan 6upxa (BME Spanish Exchanges);

Wpnanackas coHgosas Gupxa (Irish Stock Exchange),

Kopeiickas Gupxa (Korea Exchange);

TiokcemByprekan doHaosasn 6upxa (Luxembourg Stock Exchange);

doHaoeas Gupxa Lseiuapuu (Swiss Exchange);

alalalalRzale|e|~No|o|sfwip=
=

®oHaosas Gupxa TopoHTo (Toronto Stock Exchange, TSX Group),

3. NepnoaMYHOCTL NPOBEAEHMS OLEHIMKOM DOHAA OLIeHKM CTOMMOCTN MMYLLeCTBa,
nognexaiuero ykasaHHoW oLieHke

3.1. OueHoYHaa CTOMMOCTbL UMYLLIECTBA MOXET onpeaensTeCA oLeHLwukom ®oHaa.

OueHka CTOMMOCTM MMYLLECTBA NOANEXaLlero oLeHkn He3aBMCMMOro OLEeHLLUWKa, OCYLLecTBNAeTCA
He pexe ogHoro pa3a B 6 mecsAueB. OueHka CTOMMOCTM Takoro WMyLLecTBa OCYLIECTBMAETCA NpW ero
nproBpeTeHun B COCTaB akTUBOB NAEBOr0 WHBECTULIMOHHOrO dhoHAa.

3.2. OueHOYHaA CTOMMOCTb MMYLLECTBa, B TOM YUCNE NpU ero OTYYXAEHWW, NpW3HaeTcA paBHOWN
WTOTOBOW BEMWYMHE CTOMMOCTW 3TOr0 WMYLLECTBA, COAepXalleidca B OTYeTe O ero OLEeHKe, ecrivm ¢ Aathbl
COCTaBNEHWUA ykazaHHOro oTyeTa npoluno He Gonee 6 mecsLies.

4. OcobeHHOCTH OLIeHKM CTOMMOCTH eHeXHbiX TpeGoBaHMiA

4.1. CTaBka QUCKOHTUPOBaHMA OCTaBLUMXCA NNaTexei no AeHexHbIM TpeboBaHWAM, COCTaBNAOLWUM
aktvebl ®oHaa, ycTaHaBnuBaeTCA B pasMepe ABYX TpeTeil cTaBki peduHaHcuposaHWAa LleHTpanbHoro
BaHka Poccuiickor Pegepauvm Ha AaTy onpegeneHus CTOMMOCTN akTueoe MoHAa.

5. Mopsigok hopMUpoBaHuA pesepea
AnA BO3MeleHWA NnpeacToAwmnx pacxonoa, CBfA3aHHbLIX C goBepUTeNibHBIM yripaBneHuem NMUo.

5.1. Pe3epB npeacTOAWMX PACXOA0B Ha BbINAATY BO3HarpaxaeHWs YNpaensAlowed KomnaHwuu,
cneunanuanpoBaHHOMYy AEno3vuTapuvio, ayauTopy, oueHwuky ®oraa v nuuy, OCYLUECTBAIOLEMY BeaeHne
peecTpa BnajensuUeB WHBECTWUWOHHbIX naee ®doHAa, copmMMpyeTCs HapacTaloWuM WTOroM B TeYeHue
KaneHAapHOro roaa B cneaylollem nopsake:

CymMMa pesepBa eXeMeca4yHO yBenuuuBaeTcs Ha CyMMY, pasHylo OQHOW ABeHafuaToi pacyeTHOR
BENWYMHBLI BO3HArpaX aeHWa Ha AaTy onpegeneHna CTOMMOCTUA YUCTbIX aKTUBOB.

PacueTHas BenuWdWHa BO3HAarpaxgeHWsa YnpasnsAwoled KoMnaHuW, CheuuannuanpoBaHHOMY
nenoawtapuio, ayautopy, oueHwuky doHga, nuuy, OCyLW|ecTBNAIOWEMY BeAeHWe peecTpa enagenbues
WHBECTUUMOHHBIX Naee doHAa, cYUTAETCA paBHO o6LeMy pasmepy BO3HarpaXAeHWA yKasaHHbIM nuuam,
npegycmoTpeHHomy B [paeunax fosepuTentHoro ynpaeneHws ®oxgom. lNpu 3Tom AnA onpedeneHwus
pacyeTHOW BENWYMHbLI BO3HArpaxAeHna NpUHUMaETCA 3Ha4eHWe CTOMMOCTM YUCTLIX aKTUBOB Ha NocneaHIon
Aaty ee onpefeneHns, NpeJWeCcTBYIOWYIO AaTe ONpeneneHns CyMmbl pesepea.

Paavep ccopMupoBaHHOrO pesepea NPEACTOALUMX pacxoAoB Ha BbINMaty BO3HArpaXdeHws
Ynpaensiowein KOMNaHuW, cneuynannanposaHHOMY AEno3nTapwio, ayawTopy, OUEeHLUMKY, nvuy,
OCYLLECTBMAKLWEMY BeAeHWe peecTpa Bnajenbues WHBECTULMOHHbIX naes doHAa, YMeHbLUaeTcA Ha
CYMMbI BbINNa4YMBAEMOro YyKasaHHbIM nWUaM BO3HArpaXAeHUAa 3a YCnyru, OKasaHHbie B TeueHue
KaneHgapHoro roaa.

5.2. Peaepe anfA Bo3MeLLEHWA NPeACcToALUWX pacxoaos, CBA3AHHbLIX C AOBEPUTENLHLIM yNpaBneHuem
®oHaoM, He hopMUpyeTcs.




5.3. He ucnonb3oBaHHble B TEYEHWE KaneHJapHOro rofa pesepBbl, NpeayCMOTPeHHbIe B NyHkTe 5.1.
HacToAwwmx MNpasun, NOANEXKaT BOCCTAHOBNEHWIO.

He wucnone3oBaHHbIi B Te4YeHWe KaneHQapHOro roJa pe3epeE NOAMEXWT BOCCTAHOBMEHUD B
nocnegHuid KaneHaapHblii 4eHb roga, a ykasaHHoe BOCCTaHOBIMEHWE OTPaXaeTCA Npy NEPBOM OnpeaeneHni
CTOMMOCTU YUCTLIX aKTUBOB B KaneH4apHoM rofy, crefyiolemM 3a kaneHaapHbiM rofjoM, B KOTOPOM peseps

6bin cchopmupoBaH.



