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PopmMyna pacyeTta MHAeKca

Mpeanaraemble koMnaHuen Cbonds.ru nHaeKcbl obnuraumin NpeacTaensaloT coOOM MHOEKCHI NMONTHON
poxogHocTu (total return index) n paccunTbiBatoTCs No criegyowen opmyne:

Z[P.t + HK/;  + G N
It = It—l :1n

Z[Pi,t—l + HMi,t—l]Ni,t

l, =100

roe:
N — KONM4YeCcTBO SMUCCUIA NHAEKCHOIo Cnucka;
P it — LueHa i-o 3MUCCMM B MOMEHT t (UncTasi, B 4EHEXHOM BbIpaXXEHUN);

HK/ i+ - HAKOMMAEHHbINA KYNOHHbIN J0X04 MO i-OM 3MUCCMM B MOMEHT t (B AeHb BbINnaTthl KYyNnoHa,
KOTOpbI, COOTBETCTBEHHO, ABMSETCA M Ha4YarioM HOBOrO KyNOHHOMo nepuoga, 3ToT nokasartenb
paBeH HyIo);

G it - KyrnOHHbIe BbINAaThl W/uWnK BbiNNaTel B paMkax amopTu3auuu, nosiydaemble no i-own
3MMCCMM B MOMEHT BpemeHu t (nokasatene G i,t oTnmnyeH ot 0 Nuwb Ha gaTy BbinnaTthl KynoHa
n/unn amopTM3aLMOHHOrO noralleHns no i-ton Gymare, Koraa OH paBeH KynoHHOMY MnaTexy
n/unu amopTU3aunoHHON Bbinnare);

Ni: - 06beMm i-ro Bbinycka obnuraumin n3 MHOEKCHOrO Crnucka (B WTyKax) B MOMEHT BpeMEHMU t,
CKOPPEKTUPOBAHHbIN Ha BEC AMUTEHTA 1 OTpacnu.

dakTnyecku BblpaXeHne B 4ucnutene npencraBndeTr coboi kanuTanusaumio 3MUCCUA UHOEKCHOIO
CMnCKa B MOMEHT t, BbipaxeHne B 3HaMeHaTterne - kKanurtanusauma B MOMeHT t-1.

NHaekc paccuntbiBaeTcs 04MH pas (Ha 3aKkpbiTUE) Kaxabl TOProBbIi AeHb B HaYare crieyoLero aHs.

Kpome OCHOBHOro MHAEKCa pacCUMTLIBAETCS Takke BCMOMOraTesbHbli («KOHBIOHKTYPHbINY ), KOTOPbIN
npeacraBnsieT cobor «LeHOBOW» MHOEKC U paccuMTbiBaeTCs crieayowmm obpasom:

IF, =100 IR, =1R_ -

t t-1 n

O603Ha4yeHns cCooTBETCTBYIOT BBEAEHHbLIM paHee.
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PacuyeT oononHUTesNbHbIX NOKa3aTenewu

Kpome WHOEKCOB MONHOM OOXOAHOCTUM M LIEHOBOIMO MHAEKCa TakKe pacCyMTbIBAKOTCS MokasaTenu,
XapakTepusyloLme cpeaHeB3BELLEHHY JOXOAHOCTb M Aopaunio UHAEKCHOro nopTdens.

PaccunTtbiBaeTcs «npocTas» CpegHEB3BELLEeHHas [OXOAHOCTb (6e3  y4yeta BHYTPUrodoOBOro
WHBECTUPOBAHUSI KYMOHOB) M «3(pEKTUBHAs» CpeAHEB3BELUEHHasi [O0XOOHOCTb (y4uTbiBaeT
BHYTPUrO40OBOE PENHBECTUPOBAHME KYNOHOB).

CpeaHeBs3BelleHHas [gropauusa npegctaensetr cobon ycpeOHeHHyto Mo nopTdento  Aropauuio,
B3BELLMBaAHME OCYLLECTBNSETCA MCXOAA U3 JONK Kaxaon Gymary B obuen kanutanusauuun. B cnyyae
€Cnu no SMuUccUM paccuuMTaHa W glopaums K norawieHvto, u gwopauma Kk odepTte, Npu pacyeTe
CpeaHeB3BELUEHHON Alopauun nHaekcHoro noptdensa 6yaeT ucnonb3oBaH nokasaTtenb Atopaumy K
ocbepTe.

D D[P+ HKI; IN;,
D |

P

} Z[F)i,t+HK;ZZi,t]Ni,t !

roe:
D, — Atopauusa no noptdento;
Di, — Aopaums SMUCCUN | B MOMEHT t.

CpeaHeB3BelleHHble I0XOAHOCTU NPeacTaBnaoT COGo B3BELLEHHY OXOAHOCTb Bymar, BXOASLMX
B MHAEKCHbI nopTdens. B3aseluBaHMe OcyLLECTBNAETCA ¢ y4eToM Aonn Bymarn B Kanutanusaumm
pbiHKa 1 Atopauun. B cnyyae ecnm no aMuccum paccuymMtaHa u JOXOAHOCTb K MoralleHuto, U AOXOAHOCTb
K odbepTe, Npu pacyeTe CPeaHEB3BELLEHHON JOXOAHOCTM MHAEKCHOro nopTdens 6yaeT ncnonb3oBaH
nokasaTernb JOXOOHOCTU K odpepTe.

>Y..D, [P, + HKZ, IN;
Y, =-

Z D, [P, + HKA,  IN;

ZYiTt D, [P, + HK/]; . IN;,

2. Di P, + HKI, IN;,

roe:
Yp — cpeaHeB3BeLLEHHast LOXOAHOCTb Mo nopTdento (npocrtas);
Yit — 4OXO4HOCTb AMUCCUN | B MOMEHT t (NpocTas);
Y*p — cpeaHeB3BeLleHHas JOXO4HOCTb Mo noptdento (adpdekTnBHasn);
Y*it — OXOOQHOCTb AMUCCUN | B MOMEHT t (acpdbekTnBHas).
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CpegHeB3BelleHHble T-spread n G-spread npegcraeBnsoT cobon ycpegHeHHble no noptdento T-

spread n G-spread, B3BelUMBaHME OCYLLECTBASIETCA UCXOAS M3 OONM Kaxgow Oymarnm B obuien
Kanutanusauuu.

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

2[R +ACI,IN;, :

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

2[R+ ACI IN;, :

roe
T-spread, — T-spread no noptgento,
T-spreadi; — T-spread 6ymaru i B MOMEHT t,
G-spread, — G-spread no nopTtdento,
G-spreadi; — G-spread 6ymaru i B MOMEHT t.

MoapobHasa nHdopmaums o pacyeTte nokasatenen HKL, goxogHocTu, Aopauumm n cnpedos
npvBeaeHa B CnpaBOYHUKE K KanbKynaTopy.



http://data.cbonds.info/files/cbondscalc/HelpCalculator.pdf
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MeTtoauka popmmpoBaHna UHOAEKCHOIO CrUCKa

UHOdekcbl KopnopamueHbix obnuzayut Cbonds-CBI RU Market
Investable

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

OT160p Oymar:

1.

OT160p UeHHbIX Bymar ocyLLEeCTBNAETCS U3 KOPNOopaTUBHbBIX 06NMraumnim poCcCUNCKNX
SMUTEHTOB, HOMWUHMPOBAHHbIX B POCCUNCKNX PyOnaX U 4ONYLEHHbIX K TOpraMm Ha
Mockosckon bupxe.

WckntovatoTcsa obnuraumm SMMTEHTOB, KOTOPLIE HE MMEIOT KPeaUTHOro penTuHra xoTs Obl
OT OAHOro 13 cnegyowmx pentuHroblx areHTCTB: AKPA, SkenepT PA, HaumoHaneHoe
pentuHrosoe areHTcTBo (HPA), HaunoHnanbHble kpeguTHble penTunrn (HKP),
MeXayHapoaHble PENTUHIOBbIE areHTCTBa.

WckntovatoTcsa BedHble obnuraumm, caenkm CeKblopuTn3aunm, CTpyKTypHble obnuraumm,
cybopanHMpoBaHHble obnuraunm nnm obnuraumm, UMerLLMe NpuU3HaKku
CTPYKTYPUPOBaHHbIX 0bnuraumin, B TOM Yncre, eCnm HOMMHanN unum Bbinnarta KynoHHOro
Aoxoa 3aBUCUT OT CTOMMOCTW TPETbErO akTMBa.

WckntovatoTca obnuraumm ¢ npaBoM AOCPOYHOTO BbIKyna No peLLeHnto aMMTeHTa (OnumoH
«KOMM»), ecriv Takoe nNpaBo BO3HMKAET A0 AHA NpeAbsBNeHNs npaBa aepaTenemn
obnvrauun, TpebosaTb Bbikyna obnurauni aMMTEHTOM (OMLMOH «MYT») UK COBNagaeT C
HUM.

WckntovatoTcs obnumraumm ¢ KynoHamm, OTIMYHbIMK OT (OMKCUPOBAHHbLIX A0 Gnmkanien
AaTbl NoraweHnst unu Bbikyna (odepTbl, ONUMOHA «NYT» UIN KOS»).

WckntoyatoTcs obnmraumm MMkpomHaHCOBbBIX OpraHn3auuni, a Takke opraHnsaunin,
CYLLIECTBEHHbI 06BEM BbIPYYKM KOTOPbIX NPUXOAUTCSA Ha onepauun no NpeaocTaBneHuno
MWKPOKPEaUTOB.

WckntovatoTtca obnuraumm, no KOTopbiM gonylieH agedont, nnbo TexHuyeckun 4edonT no
NPUYNHE «OTCYTCTBME OEHEXHbIX CPeacTB». B aTOM cnyyae Takke ucknioyaeTcs Bce
obnuraunm gJaHHOro aMuUTeHTa.

WckntovatoTesa obnuraumm, cpok 4o noraweHus (bnwxarnwen ogepTbl, ONUUOHA «MYT» UK
«KOMJS») KOTOPbIX COCTaBnseT MeHee 182 AaHen OT gaTbl HaYana AeNcTBUN MHOEKCHOIO
cnvcka.

WckntovatoTesa obnuraumm, o6bem Bbinycka KOTOPbIX cocTaBnseT meHee 1 mnpa. pyo.
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10. WckntovatoTcs obnuraumm, meamaHa oobema AHEBHbIX TOProB KOTOPbLIX 3a nocreaHune 60
TOProBbIX AHEN cocTaenseT meHee 3 MiH py6. Mpu aTom, ecnu obnuraumsi BXoauT B
npeablayLmn cocTaB MHAEKCa, TO JaHHOE OrpaHNYeHne ans Hee cocTtaBnsieT 2 MIH. py6.
[aHHble orpaHn4eHns MoryT 6bITb M3MEHEHbI Kak B CTOPOHY YBESTMYEHMS, TaK U B CTOPOHY
YMEHbLLEHMS1 B 3aBUCUMOCTM OT PbIHOYHOWM CUTyauumn Ans BCen BbIDOPKM B LIENIOM (He
AornycKaeTcs u3aMeHeHne Anst otTaenbHbix obnuraumn). Takoe peleHe NpuHMMaeTcs
ncxods U3 MMHMManNbHO HEOOXOAMMOro YMcna obnuraunin B UHAeKce 1 Anst MUHUMU3aLmm
N3MEHYMBOCTM €ro cocTaBa Npu HeCyLecTBEHHOM OTKITOHEHMM AHEBHOro obopoTta oT
yKa3aHHOro MMHUMarbHOro 3Ha4YeHus.

O6nurauun MoryT ObITb UCKIOYEHBI 13 nony4yeHHoro cnncka B crneayrLmnx crydadax:

o O6nurauuu nepectanu 6biTb AOCTYMNHbI HA OPraHM30BaHHbIX TOprax, NM6o nHdopmMaums o
AenuctuHre onybnunkosaHa MockoBckon bupxen;

. OMUTEHT HaXoaUTCHA B COCTOSAHUM BaHKPOTCTBA UK JonyCcTun A4edonT no Apyrum
AonroBbIM ob6s3aTenscTeam (Kpocc-gedonT);

o B vHbIX cny4vasx, korga ecTb OCHOBaHUSA nonaratb, YTO AaHHble o6nuraummn He 6yayT
COOTBETCTBOBATbL MHbIM TpeboBaHMAM ANSA BKMOYEHUSA B UHAEKC B TeYeHne bnvxanero
KBapTana.

OrpaHuyeHus:

s uHOekca Cbonds CBI RU Total Market Investable:

° KpeanTHbI PENTUHT NO HALWOHAaNbHOW LWKane (UM aHanor no MexayHapoaHon wkane):
oT BB+ o AAA (BKNoYnTENBHO)

. MuHumanbHoe Heobxoammoe Ymucno obnuraumn B uHaekce: 40

. OrpaHuyeHne makcMmarnbHOro Beca Ha ogHoro amuteHTa: 5%

o OrpaHnyeHne makcumanbHOro Beca Ha ogHy otpacrb: 20%

Lnsa uHdekca Cbonds CBI RU Top Market Investable:

o KpeauTHbIN pENTMHI NO HaLMOHAaNbHOM LWKane (M aHanor no MexayHapoaHowW LwKane):
oT A 0o AAA (BKNIOYMTENBHO)

. MuHuManbHoe Heobxoaumoe Ymcno obnurauun B nHaekce: 30

o OrpaHunyeHne makcumanbHOro Beca Ha 0gHOro amuTeHTa: 6%

o OrpaHnyeHne MakcMmarnbHOro Beca Ha ogHy oTpacnb: 25%

[ns uHOekca Cbonds CBI RU Middle Market Investable:

o KpeanTHbI PENTUHT NO HALMOHANbHON WKane (Mnv aHanor No MeXxgyHapogHow Lwkane):
oT BB+po A+ (BKNOUYUTENBHO)

. MuHuManbHoe Heobxoaumoe Ymcno obnurauun B nHaekce: 30

. OrpaHnyeHne MmakcMmarnbHOro Beca Ha ogHoro amuteHTta: 4%

o OrpaHnyeHne MmakcMmarnbHOro Beca Ha ogHy otpacnb: 20%
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PebanaHcupoBKa:

1. PebanaHcupoBka MHAEKCOB OCYLLECTBISETCS OAMH pa3 B KBapTasn. HoBbIM cocTaB nHaekca
nybnukyeTca B TpeTU YeTBepr Mecsila, NpeaLeCcTBYOLLEro OKOHYaHMI0 O4epefHOro KaneHgapHoro
KBapTana u BCTynaeT B CMIy C MEPBOro YMcna crnegyloLwero kaneHgapHoro keaptana. Ecnu
yKasaHHble JaTbl He ABNATCA TOProsbiMn AHAMU Ha MockoBckon bupke, TO MCNONb3yeTCcsa NepBbIn
TOProBbIN AeHb Nocre ykasaHHOW Aathbl.

2. Mpun pebanaHcupoBKe B3BELLUMBAHME OCYLLECTBIISAETCA MO HenoraweHHoMy 06beMy Bbinycka B
obpaweHmun. B cniyvae, ecnu nHgpopmaumsi 06 o6beme Bbinycka B oOpaLleHmm OTCyTCTBYET, TO Npu
pacuyeTax ucnonb3yeTcs nokasatenb 00bema Bbinycka.

3. Mpu peGanaHCcUpPOBKe YYMTLIBAIOTCA OrpaHUYEHMS Ha MaKCUMarbHble BEca OAHOIO AMUTEHTA,
oTpacrb, orpaHM4yeHns Ha Yncno Gymar B MHAEKCe, NMMKBUAHOCTb, KPEAUTHbIE PEWTUHIU U Np.,
yKasHble Ans Kaxaoro nHaekca B HacTosilen Metoguke.

Danee MCNonb3yrTCA crneayrolwme CoKkpalleHNA: OFpaHVNeHVIe 1- orpaHnyeHmne MakCmmalsibHOro
BeCa Ha OgHOro SMUTEHTAa, OFpaHI/I‘-IeHI/Ie 2- orpaHn4yeHme MmakcmmaribHoro seca Ha ogHy oTpacisib.

o Mpouenypa KOPPEKTUPOBKM BECOB AMUTEHTOB B COOTBETCTBMM ¢ OrpaHmyeHnem 1
OCYLLECTBIISIETCS cnenyowmm obpa3omM: ecrnv cymma BeCcoB 06nmraumim OgHoOro aMMTEHTA,
paccyMTaHHbIX B npouecce pebanaHcnpoBky, npeBbiaeT OrpaHmyenne 1, To
COOTBETCTBYIOLLNIA BEC YCTaHABNMBAETCH paBHbIM 3Ha4YeHuto OrpaHmyenna 1. PasHuua
Mexay Becamu oo u nocrne npumeHeHna OrpaHnveHnst 1 nponopunoHanbHO pacnpeaensdeTrcs
Mexay obnuraumamm aMUTEHTOB, Beca KOTOPLIX He Bblnn orpaHnyeHbl. YkasaHHble Bbllle
AENCTBUS NOBTOPSIOTCA UTEPALIMOHHO MOKA OCTATCA SMUTEHTLI, BECA KOTOPbIX NPEBbLILLAKT
OrpaHunyeHue 1.

o Mpouenypa KOPPEKTUPOBKM BECOB AMUTEHTOB B COOTBETCTBMM ¢ OrpaHudeHnem 2
ocyLecTBnseTcs crnegyowmum obpa3om: ecriv COBOKYMHbIV BEC OTPACv B MHAEKCE
npesbillaeT OrpaHnyeHne 2, To Beca obnuraunin sMMTEHTOB JaHHOW OTpacnu
NpOoMNoOpLMNOHANbHO pacnpenenstoTca Mexay obnuraumsaMmm aMUTEHTOB U3 oTpacren, Beca
KOTOpPbIX He BbINKn orpaHnYeHbl. YKasaHHbIE BbllLE AENCTBUA MOBTOPSIOTCA UTEPALMOHHO NoKa
ocCTalTCs oTpacin 3MUTEHTOB, BECA KOTOPbIX NpeBbIWaloT OrpaHnyeHne 2.
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BHeouepeaHasn pebanaHcnpoBka MOXET OCYLLECTBNATLCS B Crlydae BO3HUKHOBEHWS CrieayHLLmMX
CcoObITUN:

° NPV UCKIMOYEHMM 06nMraunn n3 cnmcka LeHHbIX Gymar, 4onyLeHHbIX K Topram Ha nnowjagkax,
npeaycMoTpeHHbIX HacToswen MeTogumkon;

o B CBSI3M C BBEAEHNEM OrpaHN4YeHNs1 BO3MOXXHOCTU COBEPLUEHNS cAenoK ¢ obnuraumsamm
cekunn/pexxume TOpros, UCNOMb3yeMOM NS pacdeTa NHOEeKCa,;

) B Criy4ae peopraHmsaumm unm nukemgauumn aMmTeHTa obnuraumi, aHHynmpoBaHns

(noraweHus) obnurauun, B TOM Yncne B pesynbTaTte X KOHBEPTaLMK, Bbikyna
(NnprobBpeTeHns) LEHHbIX ByMar X AMUTEHTOM;

o 3MUWTEHT HE BbIMOJIHUI CBOU 00s3aTeNbLCTBa N0 06CNYKMBaAHUIO 06nMraumii, BXogsLWnx B
TEKyLLMIA COCTaB UHAeKca (QonyLleH TeEXHUYEeCKM AeonT No NpuYnHe «OTCYTCTBUE
AEHEXHbIX CPeACTB» UMK TeXHUYECKM AeonT, JONYLWEHHbIN NO APYron NpUYnHe, nepeLuen
B cTaTyC «gedonT»);

o SMUTEHT Ha4van npouenypy 6aHKkpoTCcTBa UK gonycTun 4edonT No ApYrMM 4ONTOBbIM
obsizatenbcTBaMm (kpocc-gedonr);
o B MHbIX Cry4asnXx, KOTOpble MOryT Oka3aTb CYyLLEeCTBEHHOE BNUAHME Ha pacyeT uHaekca.

BHeouepegHas pebanaHcupoBka NHOEKCOB OCYLLECTBNAETCA NyTEM UCKMOYEeHUs obnvrauun, no
KOTOPbIM NPUHATO COOTBETCTBYIOLLIEE pelleHmne, U3 MHAEKCHOro cnucka. O6bem MckYaeMbix
obnuraunn B AEHEXHOM BbIpaXXeHUN onpeaenseTca NCXoaa U3 LieHbl 3aKpbITUS Taknx obnuraumim un
HKL, Ha KOHeL, TOProBoro AHA, B KOTOPbIN NPUHATO pelleHne 06 ncknoveHnn. MoxeT 6biTb
yCTaHoBNeHa bornee HM3Kas LeHa uUnu LieHa, paBHas Hym. Toxe camoe MoXeT BbITb YCTaHOBMNEHO B
oTHoweHun HKL. MNony4eHHbIN 06beM B AEHEXHOM BbipaXXeHUM pacnpenenseTcss NponopuuoHanbHO
BEeCaM OCTaBLUMXCA B MHAekce obnuraumi. HoBbIN MHAEKCHBIN CNUCOK 1 Beca 0bnvrauuin BCTynatoT B
CUNYy CO crieayroLero TOproBoro AHA Nocne NpUHATUA peLLeHns 0 BHEOYEPEaHOM peanaHCMpoBKe.
BHeouepeHas pebanaHcupoBka ocyLlecTBnsaeTcs 6e3 ydeta orpaHMyYeHnii Ha COBOKYMHbIE Beca
OTAENbHbIX AMUTEHTOB M OTpachnen, a Takke 6e3 NPOBEPKN UHbIX KPUTEPUEB BKITIOYEHUS B UHOEKC
obnurauun, He 3aTPOHYTbIX pebanaHCMpPOBKOM.

Cbonds.ru ebipaxkaem bnazodapHocmb 3a oMok 8 paspabomke MemoOuKu ¢hopMUPO8aHUS
UHOEKCHbIX Cruckos KopropamueHbix obnuzayuti Cbonds Bcegonody Jlobosy (YK «[Joxodb»).

KoHmakmHasi uHgbopmayusi:

Otaen gonroBbix pbiHkoB Poccnn n CHI
email: russia@cbonds.info; Ten/dakc: + 7 (812) 336 9721
196006, r. CaHkT-lNeTepbypr, Jlurosckun np., A4. 266, ctp. 1, bY, «[Mpembep Jura ll1»
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NMpunoxeHue 1: cBogHas Tabnuua KpUTepmeB NMHAEKCHbIX CMUCKOB

Kputepumn

Hazganve Cy6- c Bua c B Igvm. CpoK MGVIH. kon-Bo Pei OrpaHuyenune | OrpaHuyenve | [lata Havyana NMKBUAHOCTMI MUH. 0'2::;\”
Uhpekca perMoH TpaHa Gymar erMeHT antoTa | obpalweHus | obnurauun B eNTUHT Makc. Beca Makc. Beca Ha pacueta eXeAHEeBHbIN SMHCCM,
(AHn) MHpeKce Ha 3MUTeHTa oTpacnb MHpeKca MeAunaHHbIA 060pPOT B py6
npoLwnom KBaprane )
MHaekcbl kopnopaTuBHbIX obnuraumm Cbonds-CBI RU Market Investable
He meHee 3 MITH
Cbonds CBI RU o7 BB+ 10 py6nen, unu 2 mMnH,
Total Market CHI Poccusa obnvrauum Kopn. RUB 182 40 AAA 5% 20% 01.07.2019 €Cnu BbIMYCK BXOAUI B 1 mnpa
Investable BKI1. :
npeabiayLiMn cocTas
nHgekca
He meHee 3 MITH
Cbonds CBIRU oT A 10 AAA pybneit, unn 2 mMinH,
Top Market CHI Poccus obnurauum Kopn. RUB 182 30 6% 25% 01.07.2019 €CInu BbIMyCK BXOAUN B 1 mnpa
Investable BIT. npeabiayLiMn cocTas
MHAeKca
He MeHee 3 MITH
Cbonds CBI RU o1 BB+ 10 pyoneu, unm 2 mnH,
Middle Market CHI Poccus obnurauum Kopn. RUB 182 30 A+ BKN 4% 20% 01.07.2019 €CNnn BbINyCK BXOAWIT B 1 Mnipg
Investable ) npeablayLLmMii cocTas
MHAeKca




