Cbonds

OO0 «CboHac.py»
www.cbonds.ru
196006, r. CaHkT-lNeTepbypr, Jlurosckuii np., 4. 266, ctp. 1, B, «Mpembep Jlvra lll»

YTBEPXOEHO
Mpukaszom Ne 7/Hg,
"eHepansHoro aMpekTopa
OO0 «C6oHac.py»
oT 18.01.2022

METOOMKA PACHETA MHOEKCOB CBONDS-CBI RU
MARKET INVESTABLE

WHpekcb! pbiHKa KOpnopaTUBHbIX obnuraumin Poccum
Chonds-CBI RU Investable

Cbonds CBI RU Cbonds CBI RU Cbonds CBI RU
Total Market Top Market Middle Market
Investable Investable Investable



http://www.cbonds.ru/

Cb

onds

MeTtoauka pacyeta nHgekcoB Cbhonds-CBl RU Market

Investable

DOPMYIIA PACHETA MHILEKCA....veeeeiueveeeeeuteeeesateeeeeeaassteeaeaassseeseaasseeeeaaasseeeesasseeesaassseessansseseesssnsssesssnssseees 3
PacuyeT JONONMHUTENMBHBIX MOKABATEIIEM ......uvvueieieeeeeeeetiiieeeeeeeeetaaaseeeeeeseesbaaaseeesesssbaaasseesseressrrnaaseeasenns 4
MeToguka hOPMUPOBAHNSA MHAEKCHOTO CTIACKA. ... veeuveeeeteeseesueesteenteensesseesseassessessseensessessssessesnsesnsessesnees 6
MHaekcbl koprniopaTmBHbix obrmraumn Cbonds-CBI RU Market Investable............ccccoooviieeiiiiiineeen, 6
Cbonds CBIRU Total Market INVESTADIE ............coouiiiiiieii e 6
Chonds CBIRU Top Market INVESTADIE ..........cooi it e e 6
Cbonds CBIRU Middle Market INVESTADIE ...........c.ooiiiiiiiieei e 6

Mpunoxenne 1: cBoaHas TabnMLLa KPUTEPUEB UHOEKCHBIX CTIACKOB.......c.veereerreeeeereesseenaeesseeneesseesseaeens 10



Cbonds

Popmynapacyeta MHaeKca

Mpeanaraemble komnaHuen Cbonds.ru MHAEKCbI 06nMraunn nNpeacTaBnalT cobon MHOEKChl NONHOM
aoxogHocTu (total return index) n paccumnTbiBalOTCA NO criegyowen opmyrne:
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roe:
N — KONMYECTBO 3MUCCUN MHOEKCHOIO CMNUCKa;
P i.t— LueHa i-oM 3MUCCUN B MOMEHT t (YMCTas, B AEHEXHOM BblpaXeHun);

HK/] it - HaKOMNEeHHbI KYNOHHbIN 40X04 MO i-OM 3MUCCUN B MOMEHT t (B A€Hb BbINMaTbl KYNoHa,
KOTOPbIN, COOTBETCTBEHHO, SIBMIAETCSH M HA4YarnomM HOBOrO KYMNOHHOrO nepuoaa, aToT nokasaTerb
paBeH Hyro);

G it - KynoHHble BbIMMaTbl WWMM BbINMAATbl B paMKax amopTu3auuu, norlydyaemble Mo i-om
amMuccum B MOMEHT BpemeHn t (nokasatens G it otrmyeH ot 0 nuwb Ha gaTy BbiNnaTbl KyroHa
n/vnn amopTM3aLMOHHOIO MoraleHns no i-To Gymare, Korga OH paBeH KYNMOHHOMY nraTexy
n/vnn amopTn3aLMoHHOW Bbinnare);

Nit - 0O6beMm i-ro Bbinycka obnumrauymn n3 MHOEKCHOro cnmcka (B LUTYKax) B MOMEHT BPEMEHM t,
CKOpPPEKTUPOBaHHbI HA BEC AMUTEHTA U OTPacnu.

dakTnyecku BblpaXXeHne B 4ucnutene npeacrtaBiiaAeT cobon KanuTanM3auuo 3MUCCUA MHOEKCHOro
crnu1cKka B MOMEHT t, BblpaXeHue B 3HamMeHaTerne - Kanutanusauus B MOMEHT t-1.

NHaekc paccuntbiBaeTCs 04MH pas (Ha 3aKpbITUE) Kaxabli TOProBbIv AeHb B HAaYase CrneayroLwero OHs.

Kpome OCHOBHOIo MHAEeKca paccyuTbiBaeTCA Takxe BCoMoraTesbHbIN («KOHBIOHKTYPHBINY ), KOTOPbIN
npegcTasnseT cobomn «LeHOBOMY» MHOEKC N pacCYUTLIBaETCs criegytowmm obpasom:

IP, =100 IP =IP_, =L

O603Ha4YeHns1 COOTBETCTBYIOT BBEAEHHbLIM PaHee.
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PacyeT pononHutenbHbIX NOKa3aTeneu

Kpome WHOEKCOB MOSIHON AO0XOO4HOCTM M LIEHOBOro MHAEKca TaKxe paccynTbiBalOTCA NoKasaTtesnu,
XapakTepusywuwime cpeaHeB3BeLlleHHYO JOXOOHOCTb 1 Apauntio MIHOEKCHOro I'IOpTCbeJ'IFI.

PaccuntbiBaeTcsi «npoctasy» CcpegHeB3BeLeHHas [OOXOAHOCTb (6e3  y4yeTa BHYTPUrogoBOro
WHBECTUPOBAHMS KYMOHOB) UM «3bdpeKTMBHas» CpedHeB3BeLleHHas [OOXOOHOCTb (Yy4uTbiBaeT
BHYTPUrogoBOe PENHBECTUPOBAHME KYMNOHOB).

CpenHeB3BelleHHaa [flopauus npeacTtaBnseTr cobov ycpedHeHHyr Mo nopTtdento  Aropauuio,
B3BELLMBaAHME OCYLUECTBIIIETCS UCX04s U3 OONM Kaxaon Gymarn B obLien kanutammsauuu. B cnyyae
€CIM Mo 3MMCCUM paccuuTaHa M Alopauus K foraweHuio, W aroopauus Kk odepTe, Npu pacyete
CpenHEB3BELLEHHON Alopaumn MHOEKCHOro nopTdens OyaeT ucnonb3oBaH nokasaTernb Aropauun K

odhepTe.

Z D, [P, + HK/A;  IN;,
D = i

p

D[R +HKI AN,

roe:
Dy — Atopauusa no nopTaento;
Dip — AtopaLmsa SMAUCCUM | B MOMEHT t.

CpeaHeB3BeLleHHblE JOXOAHOCTU NPeacTaBnAlT COOO0MN B3BELLEHHYIO A0XOQHOCTb bymar, BXOAALLMX
B MHAEKCHbIN nopTdoens. B3eewwmBaHne ocylIecTBSIeTCS ¢ y4eTOM Aonm Gymars B Kanutanusauum
pbIHKa 1 aropaumun. B cnyyae ecnm no ammccum paccymTaHa v JOXOAHOCTb K MoralleHnio, 1 OXOAHOCTb
K ocpepTe, Npu pacyeTe CpeaHEB3BELLEHHOW JOXOAHOCTM MHOEKCHOro nopTdens 6yaeT ucnonb3oBaH
nokasaTerb JOXOAHOCTU K odepTe.
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roe:
Yp — cpegHeB3BeLLeHHasa A0X04HOCTb No nopTdento (npoctas);
Yi,t— OOXO4HOCTb 3MUCCUM | B MOMEHT t (NpocTas);
Y*p — cpeqHeB3BeLLeHHast OXO4HOCTb Mo noptdento (addpekTnBHAs);
Y*i,t — BOXOAHOCTb 3MUCCUN | B MOMEHT t (adpbcbekTnBHas).
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CpenHeBsBelleHHble T-spread n G-spread npeactasnstoT cobon ycpeaHeHHble no noptdento T-

spread n G-spread, B3BelLUMBaHME OCYLLECTBIAETCA UCXO4S U3 AONM Kaxgom Oymarm B obuien
KanutanuMsauun.

> Tspread, [P, + ACI, IN;,
Tspread , = !

Z[P.t +ACIi,t]Ni,t ’

> Gspread, [P, + ACI, IN;,
Gspread, = -

2 [P+ ACI IN;, :

roe
T-spreadp — T-spread no noptdento,
T-spreadit— T-spread 6ymaru i B MOMEHT t,
G-spready — G-spread no noptdernto,
G-spreadit— G-spread 6ymaru i B MOMEHT t.

MogpobHasa nHopmaums o pacyeTe nokasatenen HKI, goxogHocTw, Alopaumm n Cnpeaos
npuBefeHa B CnpaBOYHMKE K KarnbKynaTopy.



http://data.cbonds.info/files/cbondscalc/HelpCalculator.pdf
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MeTtoauka coopmupoBaHus MHAEKCHOrO CNMUCKa

UHOekcbl kopnopamueHbix obnuzayul Cbhonds-CBl RU Market
Investable

Cbonds CBI RU Total Market Investable
Cbonds CBI RU Top Market Investable
Cbonds CBI RU Middle Market Investable

OT60p Gymar:

1.

10.

OT60p LEeHHbIX Bymar OCyLLECTBAETCSA N3 KOPNopaTUBHbIX O6MrauMin pOCCUNCKUX
3MUTEHTOB, HOMUHUPOBAHHbLIX B POCCUNCKMX PYOSX U AOMNYLLEHHbIX K TOpram Ha
MockoBckoun bupxe.

NCKIoYaTCs 0bnmraLum aMUTEHTOB, KOTOPbIE HE UMEIKOT KPeaUTHOro permTuHra XoTs Obl
OT OQHOTO U3 crieaylowmx penTuHroBblx areHTcTB: AKPA, Okcnept PA, HaunoHansHoe
penTtuHrosoe areHTcTBo (HPA), HaunoHanbHble kpeguTHble perTuHmi (HKP),
MeXayHapoaHble PENTUHIOBbLIE areHTCTBa.

cknovaroTcs BedHble obnurauunm, cybopavHMpoBaHHble obnuraumm, CTPYKTYpHbIE
obrmrauum n coenkn CeKblopuTmU3aLun.

WcknovaroTcs obnurauum ¢ npaBoM 4OCPOYHOMO BbIKyNa Mo peLleHno 3MUTeHTa (OnumMoH
«KOIN»), eCrnv Takoe NpaBo BO3HMKAET 00 OHA NpeabsBeHns npasa aepxaTenen
obrmrauunin, TpeboBatb BbiKyna obnuMraumni aMUTEHTOM (OMNLMOH «MNyT») UK COBNagaeT C
HUM.

WcknovatoTes obnmraumnm ¢ KynoHaMmm, OTAIMYHBIMW OT OMKCUPOBAaHHbIX 40 OrivbkanLien
AaTbl NoraleHnsa unn Bblkyna (opepThl, ONUMOHA «NYT» UMM KKOMI»).

WcknovatoTcs obnmraumm MUKpOGMHAHCOBBIX OpraHn3auuin, a Takke opraHM3auui,
CYLLECTBEHHbI 06EM BbIPYYKN KOTOPbIX NPUXOAUTCS Ha onepaLmm no npegocTaBreHnto
MUWKPOKPELNTOB.

WNckntovatoTcs obnurauunm, no KoTopbiM gonyweH aedonT. B aToM cnydae Takxe
NcKtoyaeTcs Bce obnmraunm aHHOro SMUTEHTA.

WckrnovatoTesa obnvraumm, Cpok 4o noraleHns (6nvkanwen odepTbl, ONUuoHa «nyT» Unn
«KOJN») KOTOPbIX COCTaBMNSIET MEHEE LLECTUN MECSILIEB.

Nckntovatotca obnmraunm, o6 bem Bbinycka KOTOPbIX COCTaBnseT MmeHee 1 mnpa. pyo.
Wckniovatotes obnvraumm, meanaHa o6bema HEBHbIX TOProB KOTOPbIX 3a nocneaHue 60
TOProBbIX AHEN cocTaBnseT MeHee 3 MiH py6. Npu aToM, ecnm obnuraums BXOAUT B
npeabIgyLmin CoCcTaB MHAEKCA, TO AaHHOE OrpaHnYeHve Ans Hee COCTaBnseT 2 MITH. pyo.
Mo pewweHntio NHAEKCHOTO KOMUTETA AaHHbIE OrpaHNYEeHNst MOTYT ObiTb M3MEHEHbI KaK B
CTOPOHY YBENMUYEHUS, TaK U B CTOPOHY YMEHbLLEHUS B 3aBUCUMOCTW OT PbIHOYHOM
CUTyauun Ans Bcen BbIOOPKM B LESTOM (He AonycKaeTCs UsMeHeHue Ans oTAeSbHbIX
obrmrauun). IHOEKCHbIV KOMUTET NPUHUMAET Takoe peLleHne UCXOAS U3 MUHUMArbHO
Heobxo4MMoro Yncra obnuraymn B UHAEKCe.
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O6nurayum MoryT ObITb UCKITOYEHbI 13 MOSYYEHHOTO CMMCKa B CIieayoLMX Cryyasix:

. EcTb ocHOBaHus nomnaraTtb, YTo B Grikailee Bpemsi NIMKBUAHOCTL 0Brmrauuii MoxeT
CHU3UTbLCS HUXKE MUHMMAIbHO TPEGYEMbIX 3HAYEHUI.

. Ha nokasaTernb NMKBUAHOCTU NOBMMSIN BPEMEHHbIE ()aKTOpbl, KOTOpbIE C GornbLLei
BEPOSITHOCTbIO He ByayT peann3oBaTtbCs B OyayLLeMm.

. EcTb ocHOBaHMWsi nonaratb, YTO 06nmMrauum nepectaHyT 6biTb AOCTYMHbI Ha
OpraHM30BaHHbIX TOprax.

. OMUTEHT He BbIMOMHMI CBOM 06s13aTenbCTBa MO OGCNYKMBAHUIO 0bnMraumin um
CYLLECTBYET BblCOKasi BEPOSITHOCTb HEBbINOIHEHWSI TakmMx 06513aTeNbCTB.

. OMUTEHT obruraLmin CBoeBpeMEHHO He NyBrnKyeT MHaHCOBYH OTYETHOCTb.

. OMUTEHT HaxoaUTCS B COCTOSIHWN GaHKPOTCTBA U AOMyCTWN A4eddonT Mo CBOUM
A0nroBbIM 06513aTENLCTBAM.

. EcTb ocHoBaHus nomaraTtb, YTO AaHHbIe o6nmMraumm He 6yayT COOTBETCTBOBATL MHLIM

TPGGOBaHI/IFIM AN BKMIOYEHMS B MHOEKC B TeYeHne Gnmxanwiero KBapTana.

OrpaHuieHus:

[ns uHdexkca Cbonds CBI RU Total Market Investable:

. KpeauTHbIV pENTUHT NO HALMOHAaNbHOW LKane (Mrv aHanor No MeXxayHapo4HON Lwkane):
oT BB+ go AAA (BKMIOYUTENBHO)

. MuHuMansHoe Heobxoaumoe Ymcno odbnurauun B nHaekce: 40

° OrpaHnyeHne makcumarnbHOro Beca Ha ogHoro amuteHTa: 5%

o OrpaHnyeHne MmakcumanbHOro Beca Ha ofHy otpachb: 20%

Lnsa uHdekca Cbonds CBI RU Top Market Investable:

. KpeauTHbIV perTUHN NO HALMOHANbHOW LWKane (Mnm aHasor no MexayHapoaHOW LKane):
oT A o AAA (BKNOYUTESNBHO)

. MuHuMmansHoe Heobxoaumoe Ymcno odbnuraunn B nHaekce: 30

o OrpaHnyeHne MakcumarnbHOro Beca Ha OfHOro aMmuTeHTa: 6%

o OrpaHnyeHne MakcumarnbHoro Beca Ha ogHy otpacrb: 25%

[ns uHdekca Cbonds CBI RU Middle Market Investable:

° KpeauTHbIN peNTUHT NO HAaLMOHANbHOW LKane (MM aHarnor no MexayHapogHoOW LKane):
ot BB+00 A+ (BKNOYUTENBHO)

. MuHnmanbHoe Heobxoaumoe Ymcno odbnurauunn B nHaekce: 30

. OrpaHnyeHne MakcmmarbHOro Beca Ha ogHoro amuteHTa: 4%

. OrpaHnyeHne makcumarbHOro Beca Ha ogHy otpacinb: 20%
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Pe6anaHcupoBKa:

1. PebanaHcupoBKka MHOEKCOB OCYLLECTBIIAETCSA OA4MH pa3 B KBapTarn. HoBbI cocTaB nHaekca
nybnnkyeTcs B TPETUIA YETBEPr MecsALa, NPeALLeCTBYIOLLEro OKOHYaHUI0 O4epeaHOro KaneHgapHoro
KBapTarna v BCTynaeT B CUJSTy C MepBOro YMcra crneayloLwero KaneHgapHoro keaptana. Ecrv
yKasaHHble gaTbl He SABNATCA TOProBbiMM AHAMKW Ha MocKOBCKON bupke, TO MCNONb3yeTCcHa NepBbIn
TOProBbIN AeHb Nocre yKkazaHHOW aThl.

2. Mpy peGanaHcnpoBKe B3BELLMBAHME OCYLLECTBIISIETCS MO HenoralieHHOMY 06beMy BbiMycka B
obpaleHun. B cnyyae, ecnm nHgopmauusi 06 o6beme Bbinycka B 06pallgeHnM oTCyTCTBYET, TO Npu
pacyeTax Ucnonb3yeTcs nokasatesi 06bema Bbinycka.

3. |_|pl/l pe6a]'laHCI/IPOBKe Y4UTbIBAKOTCA OrpaHn4eHna Ha MakCcmMaribHble BeCa OHOIo aMUTEHTAa,
oTpacrsib, orpaHn4eHna Ha 4Yncrio 6ymar B nHOeKce, fIMKBUOHOCTb, KpeaUTHbIe peﬁTMHFI/I nnp.,
YKa3Hble O5d KaXOoro nHaekca B HacTosiwen Metoguke.

[Nanee ncnonb3yloTcs cregyolme cokpalleHusi: OrpaHndeHne 1 — orpaHMyeHne MakcuMarnbHOro
Beca Ha 0fIHOro aMuTeHTa, OrpaHuYeHne 2 — orpaHUYEHNe MakcuMmarbHOro Beca Ha ofHy OTpachb.

o Mpouenypa KOPPEKTUPOBKM BECOB IMUTEHTOB B COOTBETCTBUN ¢ OrpaHnyeHviem 1
OCYLLECTBAETCA criegyowmm obpa3omM: ecnm cymma BeCcoB obnmrauuin O4HOroO SMUTEHTA,
paccyuTaHHbIX B npouecce pebanaHcupoBky, npesblwaet OrpaHuyeHune 1, To
COOTBETCTBYHOLLMIA BEC YCTAHABMIMBAETCA paBHbIM 3Ha4YeHuto OrpaHndeHuns 1. Pasnuya
Mexay Becamu o v nocne npumeHeHnsa OrpaHuydeHns 1 nponopumoHanbHo pacnpegenseTcs
mMexay obnmraumsamMm SMUTEHTOB, BECA KOTOPbIX HE ObINN OrpaHNYEHbI. YKa3aHHbIe BbiLle
AEeVCTBUSA NOBTOPSAIOTCSA UTEPALIMOHHO MOKa OCTaOTCH SMUTEHTbI, BECa KOTOPbIX NPEBbILLAI0T
OrpaHnyenue 1.

o Mpouenypa KOPPEKTUPOBKM BECOB AMUTEHTOB B COOTBETCTBMU C OrpaHnyeHnem 2
OCYLLECTBAETCA crieayowmm obpasom: Ecnm coBOKynHbIV BEC OTpacnv B MHAEKCE
npesblwaeT OrpaHnyeHne 2, To Beca obmraumi SMUMTEHTOB JaHHOW OTpacsm
NPONOpLMOHANbLHO pacnpeaensoTcs Mexay obmraymaMmm SMUTEHTOB M3 OTpacrewn, Beca
KOTOPbIX He OblNnn orpaHnyeHbl. YKasaHHble Bbille AeACTBUSA NOBTOPSAOTCSA UTEPALLMOHHO NoKa
OCTalTCs OTPAC IMUTEHTOB, BECa KOTOPbIX NpeBblwatoT OrpaHuyeHue 2.

BHeouepenHasi peGanaHcMpoBKa MOXeT OCYLLECTBATLCA MO pelleHno VIHOeKCHOro komuteTa B
cry4Yae BO3HUKHOBEHWS CMNEAYIOLLMX CODbITUIA:

. NPW UCKIOYEHUN OBMraumMin M3 Cnncka LeHHbIX Gymar, 4OnyLWweHHbIX K TopraM Ha nroLlagkax,
npeaycMOTpPeHHbIX HacTosAwen MeToaunkon;

. B CBSI3U C BBEEHMEM OrpaHNYeHns1 BO3MOXHOCTM COBEPLLEHMS CAENOK C obnuraumnsmm
cekuun/pexxme TOpros, UCMNOMb3yeMOM AJ1s1 pacyeTa MHAEKCA,;

. B CIly4ae peopraHnsaumn unm nukemngaumm SMmTeHTa obnmrauni, aHHynmpoBaHusi

(noraweHust) obrmrauuii, B TOM YMCIie B pe3ynbTaTe UxX KOHBepTaL K, BbiKyna
(nprobpeTenns) LieHHbIX Bymar X SMUTEHTOM;

. SMUTEHT He BbINOMHUN CBOM 0053aTenbCTBa No 06 CNyxMBaHMIO 06MraLmin unu CyLLECTBYET
BblCOKasi BEPOSITHOCTb HEBbLIMOMHEHWUSI TakMX 0683aTeNbLCTB B CBA3M ¢ AedhonToM Mo
obnuraymnam;

. B MHbIX CITy4asix, KOTOpble MOryT OKka3aTb CYLLECTBEHHOE BIIMSIHNE Ha pacyeT MHAeKca.



Cbonds

BHeouepenHas pebanaHcupoBKa 3aTtparMBaeT TOSbKO UCKIoYaemble Bymary 1 He BKIoYaeT B cebs
HOBbIN Npouecc oTbopa obrmraymn. OHa OCYLLECTBAETCSA NYTEM y4eTa B MHOEKCE UCKITIOYEHHbIX
obnurauunm B Ka4ecTBe AEHEXHbIX CPEeACTB MO LieHe 3aKpbITUs Ha AaTy UCKINoYeHnst 6e3 yyeTa
HaKOMJIEHHOrO KYMOHHOro Aoxoaa.

Cbonds.ru ebipaxkaem 6riazo0apHocmb 3a rnoMowb 8 paspabomke MemooduKu ¢hopMupo8aHusi
UHOEKCHbIX CMUCKO8 KopriopamueHbix obnuzayut Cbonds Bceegosody Jlobosy (YK «[oxo0by).

KoHmakmHas uHgpopmayus.

Otpen gonroBbix pbiHkoB Poccumn n CHI
email: russia@chonds.info; Ten/cakc: + 7 (812) 336 9721
196006, r. CaHkT-lNeTepbypr, Jlurosckum np., 4. 266, ctp. 1, BL «MNpembep Jlvra li»
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MpunoxeHune 1: cBogHas Tabnuua KpuTepueB MHAEKCHbIX CMTUCKOB
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Cbonds CBIRU
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