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OO01me moJI0KeHus.

Hacrosimass Metoanka OLEHKM CTOMMOCTH akTHUBOB noBeputenbHoro ympasienus OOO UK «CAB
Karnmram» (nanee mo TeKCTy — « Y IpaBIJISIOMU) (anee mo TeKCTy — «MeToauKa OI[CHKNY) PEryIUpyeT
MOPSAZIOK OTpEAENIEHUs] CTOMMOCTH aKTHBOB JOBEPHUTEIHHOTO YIIpaBIICHUS, mepenanHeix KimeHtom B
JIOBEpUTENIbHOE YIpaBJICHWE, a TaKKe HAXOISAIMNXCS B JOBEPUTENFHOM yhpaBieHuH 1o JloroBopy
JIOBEPUTEILHOIO YIPABICHUS, B TOM YHCIE JJIsl yKa3aHHWs HX OIICHOYHON CTOMMOCTH B OTYETE O
JIEATETLHOCTH Y IPaBIISIOLIETO.

MeTtoaurka oLeHKH pa3paboTana B cooTBeTcTBUM ¢ DenepanbHbiM 3akoHOM OT 22.04.1996 Ne 39-03 «O
pBIHKE 1IeHHBIX Oymar», [Tonosxennem banka Poccun ot 03.08.2015 1. Ne 482-I1 «O equnbIx TpeOoBaHHAX
K TIpaBUJIaM OCYILECTBIICHHUS JEATEIBHOCTH 10 YIPABICHUIO LIEHHBIMH OyMaramu, K IOPSAKY PacCKpBITHS
yhOpaBisomKUM HHGOpMANWHU, a Takke TpeOOBAaHWSX, HANPABICHHBIX Ha HMCKIIOYEHHE KOH(IMKTA
HMHTEPECOB YIPaBIISIOLICIO.

Hacrosimias Meronvka oneHkHu eauHast 1uisl Bcex KUIMEHTOB M He NMpUMEHSETCs, ecld B OTHOUIEHUU
ornensHoro Kimenra JloroBopoM OOBEpUTENBHOIO YIPABICHHS MNPEIyCMOTPEHA HHAas METOIMKA
OIpeIeJICHHs] CTOUMOCTH aKTHBOB.

B nensx HacTosmieir MeTOAMKY OIEHKH MCTIONB3YIOTCS CIICAYIONINE TEPMIHBI U OTPEACTICHUS

AxkTuBbl (O0BLEKTHI /10BEPHTEIBLHOr0 YNpaBJiieHHs1) — JICHEXHbIe cpelcTBa W LleHHble Oymary,
nepenaBaemble KimeHToM YIpapisiiolieMy B JOBEPUTEIIBHOE YIPABICHHUE, a TAKKE ICHEKHBIE CPEICTBA
u llennsle Oymaru, npuoOpeTaeMble YNPaBIAIOIIMM B Pe3yjbTaTe OCYIIECTBICHHUS JOBEPUTEIBHOTO
yIpaBiIeHUs. B COOTBETCTBUM C TOJOXKEHUAMU PerimameHTa JOBEpPHUTEIHHOTO YIPABIEHHUS LIEHHBIMU
Oymaramu W cpenctBamu UHBecTHpoBaHUs B LeHHble Oymarn OO0 UK «CAB Kanuramn» u Jlorosopa
JOBEPUTEJILHOIO YIIPABICHUSI.

Ba3oBasi cToUMOCTh AKTMBOB — CTOMMOCTh AKTHBOB, IE€PEIaHHbIX B JOBEPUTEIBHOE YIPABICHUE,
paccuuTaHHas B COOTBETCTBHUU C METOIUKOMN OIICHKH Ha JIaTy mnepefadyu AKTHBOB. 3HaueHHe bazoBoit
CTOMMOCTH AKTHBOB COOTBETCTBEHHO YMEHBIIACTCS WJIM YBEIHMYMBACTCS Ha BEIWYMHY WU3BSATHA WIN
JOIOJTHUTENIBHOTO BIOKEHUS AKTHBOB.

JloroBOp 10BEPUTEIBLHOIO YNPAaBJIeHHs — JIOTOBOD JOBEPUTEIHHOTO YIPABICHHUS [IEHHBIMH OyMaramu
U CpeACTBaMH HWHBECTHPOBAHHS B IIEHHBbIE Oymard (Take JIOTOBOpP JOBEPUTEIHHOTO YIPaBICHHS
LEHHBIMUA OyMaraMu W CpeCTBaMU WHBECTUPOBAHMUS B IICHHbIE OyMaru Ha BeJCHUE WHANBUAYAIHLHOTO
WHBECTUIIMOHHOTO CU€Ta), 3aKITIOUCHHBIN MKy Y IpaBistonuM U KimmeHToMm.

Kauent (Yupenurteanb ynpapieHusi) — (QHU3HMUECKOE JHIO, NPUCOEAWHMBIIEECS K PermameHTy
JIOBEPUTEJILHOIO YIPaBJICHUS LEHHBIMUA OymMaraMu W CpeACTBaMH MHBECTHPOBAHMS B LIEHHbIE Oymaru
000 UK «CAB Kanuram» (3akmtourBiiee JJoroBop 10BepUTEIBHOTO YIIPABICHHS).

CtouMocTh AKTHMBOB — JIGHEXHAs OICGHKa cTOMMOCTH AKTHBOB KimeHrta, paccuuTaHHas Ha
OTIpEJICJICHHYIO 1aTy B COOTBETCTBUH ¢ METOIUKON OLIeHKH.

IleHHbIe OyMaru — aki[Mi HHOCTPAHHBIX OUPIKEBBIX HHBECTHIIMOHHBIX (oH10B (exchange-traded funds),
BBIMyIIeHHEIe SMuTenTamMn Oundke Pannc AUKAB (FinEx Funds ICAV) u ®undke ®usukmn bkt
®annz AUKAB (FinEx Physically Backed Funds ICAV) — nanee ®oHjbl, SBIASIOUIUMUCS JTUIIAMH,
o0s3aBmmMucs o Llenrpiv Oymaram.

OmnpenesieHue CTOMMOCTH AKTUBOB

1) CroumocTb AKTHBOB, B TOM unciie ba3oBas CTOUMOCTh AKTHBOB, ONPEACISICTCS KaK CyMMa:
® JICHEeXHBIX CPE/ICTB B POCCHMCKHX PYOIIsX,
e  oOleHOYHOI cTonMocTH L{eHHBIX OyMmar;
e 1eOMTOPCKOW 33J0JDKEHHOCTH, BO3HUKIIEH B pE3yNIbTaTe COBEPIICHUS CIENOK C yKa3aHHBIMHU
AKTHBaMH, 32 MUHYCOM 00513aTEIHCTB, TIOJUICKAIIUX UCTIOTHEHHUIO 32 CYET YKa3aHHBIX AKTHBOB.



Pacuer CtouMocTH AKTHBOB OCYIIECTBISCTCS B POCCHICKUX PYONISX KaXKIbIH KaJCHIAPHBIN JEHb IO
COCTOSIHMIO Ha KOHEII JTHSI.

2) JleHe:kHBIE CPeACTBA B POCCHICKUX PYOIsiX, BXOISIIME B COCTaB AKTHBOB, PaBHBI CyMME ITHUX
JICHEKHBIX CPECTB.

3) Ouenouynass crouMocth ILleHHBIX Oymar, BXOJAIIMX B COCTaB AKTHBOB, OINPEACISACTCS B
pOCCHHCKUX PyONsAX MCXoAs u3 meHbl omHoi llenHo# Oymarm Ha maty ompenenenns CTOMMOCTH
AxtuBoB (nmanee - llena) m ee xommuectBa. Ecnu lleHa Bblpa)keHa B BaliOTe, OTIIMYHONH OT
POCCHICKOT0 py0JIsi, TO OHA MIEPECYUTHIBAETCS B pyOiM MO Kypcy, ycraHoBlIeHHOMY bankom Poccnun
Ha faty onpeaeneHuss CTouMocTu AKTHBOB.

Llena ompenensieTcs ClEAYIOMUM 00pa3oM:

e Jlns Llennpix Oymar, nomymeHHbIX K Topram [IAO MockoBckas bupxka (mamee — MockoBckast
bupxa):

o 1o Pemounoii nene 3 (MARKETPRICE3)! (nanee — PeiHOYHAs 11€Ha), PACCUMTHIBAEMOI
MocxkoBckoii bupskeit Ha naty onpeneneruss CTOUMOCTH AKTHBOB;

O B Cllyyae OTCYTCTBHS PBIHOYHOH LIEHBI, PACCUNTAHHON MO UTOraM TOPrOBOTO JIHS (AJIs
BBIXOJHBIX M Ipa3JHUYHBIX JHEH, yCTaHOBJIECHHBIX IIpaBurensctBom Pocculickoi
®Denepanun), I OLEHKH HCIONAb3yeTcsl PbIHOWHAs LieHa MO HMTOraM IOCIEIHEro
TOPrOBOTO IHS, Nepel YKa3aHHBIMH JaTaMU,

o ecmu Ha MockoBckoil bupxe PriHOWHas 1mieHa He paccumTaHa (3a HCKIIOYEHHEM H
BBIXOJHBIX M Ipa3JHUYHBIX JHEH, ycTaHOBJIECHHBIX IIpaBurensctBom Poccuiickoi
Oenepanuu), TO 18 OmeHKM B mocienyiomme 7 (CeMb) KaleHIApHBIX JHEH
HCIIOJIB3YETCs MOCHEN s paccunTanHast MockoBckoil bupskel PeiHouHas nieHa;

O B cCIydYae, €CIIM B yKa3aHHOM BBIIIE MOPSAIKE HEBO3ZMOKHO onpenenuTs Lleny, mocnenusas
ONpEAEIAETCS] MO CTOMMOCTH YHCTBIX aKTHBOB, NPUXOMAIIMXCA Ha ofHy lleHHyro
OyMary, pacCuMTHIBAEMYIO aJMHHHCTPaTOpoM cooTBeTcTByroumiero dounnga (mamee —
NAYV), uadopmarys 0 KOTOpOi pacKpbIBaeTCs Ha CalTe YMUTCHTA B HH(POPMAIIMOHHO-
TeJIeKOMMYHHKaIHOHHOU ceTr MHTepHeT mo aapecy: https://www.finexetf.com (manee —
CaiiT SMHUTEHTA).

o B cayuae orcyrctBus NAV llena ompenensercs mo nmocnenHedr paccuntanHoi NAV,
packpeiToi Ha CaiiTe PMUTEHTA.

e B cuyuae, ecnu Llennpie Oymaru, HeOMyIIeHBI K TopraMm Ha MockoBckoit bupike:

O MO0 CTOMMOCTH YHCTBIX AaKTHBOB, MPHXOISIMXCS Ha oaHy LleHHyro Oymary,
paccunThIBaeMyIo aaMUHUCTpaTopoM cooTsercTBytomiero ®onma (NAV), nndopmanms
0 KOTOpOii packpriBaeTcs Ha CaiiTe SMHUTEHTA.

o B cayyae orcyrctBusi NAV Ha nary onpeneneaus CTouMocTH AKTHBOB IO TIOCJIEAHEH
paccuntanaoit NAV, packpsiToil Ha Caiite 3MUTEHTa.

Crenenp OKpyTieHHs PBHIHOUHON LEHBI ONpEAENsAeTCs] NaHHBIMU, IPEJOCTaBICHHBIMH MOCKOBCKON

bupxeii. Crenens okpyrinenust NAV onpeznensercss aiMUHUCTPAaTOPOM cooTBeTcTByMomero Monna, a B

ClIyJae ee Iepecuera B pOCCUHCKHE pyOIH OKPYTIISIETCS 10 YEThIpEX 3HAKOB TOCIIE 3aMATOM.

Ilena moxer ObITh mMpu3HaHa 1Mo cromMocT paBHoW 0,00 pyOiei, B ciiydae HACTyIUIEHUS COOBITHS,
nosyekiero odecueHenrne LlenHoi Oymaru M mo3BosisoLIero YIPaBisIOMIEMY B LEISIX COOMIOACHUS
NpaB ¥ 3aKOHHBIX UHTEpecoB KiIMeHTOB, MIPUHATE pelIeHHEe O TAKOH OLICHKE.

B nensx npuHsTHS pereHus, Y npaisiionuii GopMupyeT MOTUBHPOBAHHOE CYXKICHHE C YKa3aHHEM JaThl
BO3HHKHOBEHHUS TAKOTO COOBITHS M €TO COACPKAaHHH C TMOATBEPKACHHEM HH(OPMAIIUHU U3 OTKPHITHIX WIIH
COOCTBEHHBIX UCTOYHUKOB Y TIPABJISIOIIETO.

Wndopmanus o pemieHnn Y npaisiiomero packpsiBaercs Ha Caiite Ynpasnsiomero B ”HQOpPMaoHHO-
TEJIEeKOMMYHUKAIIMOHHON ceTh HTepHeT.

! Prinounas nena (PbIHOYHAsA LieHA, ONPEJEICHHAs B COOTBETCTBMH ¢ T10PSAAKOM ONpEIeeHHs. PHIHOYHOMN 1IEHbI
IIEHHBIX OyMar, pacyeTHOHM LIEHbI IIEHHBIX OyMar, a Take NpeAesIbHON TpaHMIbl KOJEOAHUH PHIHOYHOW IEHBI
HeHHBbIX Oymar B mensix 23 rmaBbl HanoroBoro kozxekca Poccuiickolt denepanuu, yTBEpXKICHHBIM NPUKa30M
DenepanbHOU ci1yKObI 10 (rHAHCOBBIM phiHKaM 0T 09.11.2010 Ne 10-65/m13-H).



4) JledomTopcKasi 3ad0JKEHHOCTh (C y4eTOM O00S3aTeNbCTB) PACCUMTBHIBACTCS HMCXOIS M3 CYMMBI
JEHEXHBIX CPEICTB, HAaXONALIMXCS HA CIELHUaJIbHbIX OpPOKEPCKUX cueTax M INpoded JeOUTOpCKoi
3aJI0JKEHHOCTH.

5) Owuenounasi croumoctu no caeaxkam PEITIO onpenensiercs cieayronmm o0pa3om:

Ipsimoe PEIO (mpuBneueHne MO MEPBOM YacTU CHCIKU JACHEKHBIX CPEICTB; IICHHBIE OyMmarw,
nepeaaBaeMble TI0 IEPBOI YacTH CHIENKH, MOJUIeKAaT BO3BpaTy (00paTHOMY BBIKYIY) MPH BO3BpAIlCHHN
JCHEXHBIX CPE/ICTB M yIUIaTe MPOLEHTOB IIPHU UCIIOJIHEHUH BTOPOM 4aCTH CACIIKH):

- Hauuciserca NeOMTOpcKas 3aJ0JDKeHHOCTh B pasmepe OmueHouHoit ctommocté LleHHBIX Oymar,
NepeAaHHbIX 10 NepBON YacTH caenku L[eHHbIX Oymar u e)XXeIHEBHO NEPEOLIEHUBAETCS] B COOTBETCTBUU
¢ m3meHeHneM OueHo4yHo# ctoumocTH LleHHbix Oymar;

- MOJIyYEHHBIE N0 TEPBOM YacTH CHENKH JCHEXKHBbIE CpPEICTBA YUUTHIBAIOTCA KaK KpeAUTOpCKas
3aJI0JDKEHHOCTh C YYeTOM eKeJIHEBHO HaumcisieMoro mpoueHta mo ctaBke PEIIO 3a daktuueckoe
KOJIMYECTBO JTHEH C IH:A, CIEAYIOWIETO 3a JHEM 3aKIIOUCHUS CHENIKH IO ATy 3aBEPIICHUS CHEIKU
coriacHo norosopy PEIIO.

Oopatnoe PEIIO (mpusnedenne mo mepBoi 9acTu caenku LleHHpix Oymar; ymiadrBaeMble MPH STOM
JICHEeXHBIE CPEACTBA CIYKaT 3aJI0TOM, MOIeKAIMM BO3BpaTy MPH BO3BpalleHUH (OOpaTHOM BBHIKYIIE)
IlenHpIx Oymar ¥ ymiaTe MpOLEHTOB P UCIIOJHEHUH BTOPOM YacTH CAETKHU):

- OnenouHast cromMocTh LleHHBIX Oymar, MpHOOpETEeHHBIX MO TepBOM uactu goroBopa PEIIO,
ompezenseTcss UCXoAs 3 kKommdectBa LleHHBIX Oymar, mpemycmorpeHHoro moroBopom PEIIO, Iens
omuoit llenHoit Oymarm, mojuiexamel yrurare mo mepBoil wactm goroopa PEIIO, m BemmumHb
Ha4YUCJICHHBIX MPOIIEHTOB, paccCunuTaHHOM ucxoxas u3 ctaBku PEIIO.

3akja09uTeIbHbIE M0JI0KEHU

Ympasisonuii BIipase B 0JJHOCTOPOHHEM MTOPSIKE H3MEHSTH JIFOObIE TIOJIOKEHHSI HAaCTOsIIe MeTonuku
OLICHKW ITyTE€M BHECEHHWS] M3MEHEHWH W/WIIM JOMOJIHEHUH (YTBEp)KICHHS HOBOH peJakiud MeToauKu
OIICHKN).

MeTtoarka OLIEHKH MOUIEXKHUT PACKPBITHIO B HHPOPMALIIOHHO-TEIEKOMMYHHKALMOHHON ceTn MHTepHeT
Ha ounmansHoM CaliTe YIpaBisIoIero 1 BCTynaer B cuiy no ucredenuu 10 (Jecstu) kaieHAapHBIX
JHEl ¢ naThel myonukanuy Ha opunmansHoM Caiite Yrpasisioniero, 1100 B 6oiee Mo3aHIO AaTy, €CIH
OHa yKa3aHa B COOOLICHNHU Y IPaBJIISIOLIETO.



