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1. TepMuHbI M onpeaeneHus

1.1. B HacToswen MeToamke pacyeta WMHOeKca WUCMONb3ylOTCA cregylowmne TepMUHbL U
onpeaeneHuns:

Basa pacueTa - nepeyeHb LieHHbIX Bymar, N0 KOTOPbIM paccyYnTbIBalOTCA 3HaYeHusa ViHgekca;

Ba3oBbIN aKTMB — LeHHble Oymarm wnM WHOCTPaHHble (UHAHCOBbLIE WHCTPYMEHTbI,
KBanMuumMpoBaHHbIe B Ka4eCcTBe LeHHbIX bymar B PO;

Bupxa — [My6nmyHoe akumoHepHoe obiectso «Clb bupxay;

[aTta oueHKu — kaxablh ToOprosbl AeHb, HAYMHASA C AaTbl NEPBOro pacyeTa NHAeKCa;

M3MeHeHMe UCTOYHMKA NPOLIEHTHOM CTaBKU — cOObiTWe, NMpy KOTOPOM CTaBka Gonee He
cuMTaeTca penpeseHTaTMBHOM ONA Lenen onpeneneHns 6e3pucKoBON CTOMMOCTM AeHer, nubo
NPOUCXOANT  CYLLEeCTBEHHOE W3MeHeHue nopggka pacyeta CTaBkM WKW KOMMOHEHTOB,
yYnTbiBaEMbIX MpU oOnpegerneHun CTaBkW, KOoTopoe, MO MHeHuto bupxn, He saBnsaertcs
npueMnembiM;

MHpekc — wunHgekc «MHTEP®AKC BOCCTAHOBJIEHME OKOHOMWKN — INTERFAX
RECOVERY INDEX (SPBIREC)»: dboHOO0BbIN MHOEKC, KOTOPbI OTpaXKaeT M3MEHEHNE CYMMapHOW
ctoumocTn LleHHbIx B6ymar, BkMoYeHHbIX B basdy pacdeTta, unm MHbIX nokasaTtenen no LleHHbIm
BGymaram, BkntoveHHbIM B Basy pacyeTa, B COOTBETCTBUM C NOPSIAKOM pacdeTa MHOEKCa;

KomuteT — MiHpekcHbin komuteT MNMAO «Cl1B Bupxay;

MeToauka — HacToswan MeTtoagnka pacyeta MIHgekca;

Cant — odumumanbHbIn canT bupxu, Ha KOTOPOM OCYLLECTBRsiETCA Nyonukauus 3HadveHus
MHaekca, pasmelleH B ceTn MIHTepHeT no agpecy https://spbexchange.ru/;

LleHHaa Oymara — ueHHas Oymara, sBnsawpowwasics OObIKHOBEHHOW akuuen, rrnobanbHom
aenosuntapHon pacnuckon (GDR), amepukaHckon genosutapHon pacnmckon (ADR) unu ETF;

OMUTEHT — KOMMNaHus, BbinycTuewasa LleHHyto Gymary, paccmaTpmBaemMyto Ans BKIOYEHUS B
basy pacueta (B cnyyae, ecnu LleHHon Gymaron saBnsieTca genosvTapHasi pacnucka, TO nog
OMUTEHTOM MOHUMAETCA KOMMaHWS, BbINYCTMBLUASA LEHHYy Oymary, npaBa Ha KOTOpYyH
yOoCcTOBepsieT COOTBETCTBYIOLLAA Aen0o3MTapHas pacnucka).

1.2. TepmuHbl, cneunanbHO He onpefeneHHble B MeToamke, UCNOMb3YOTCA B 3HAYEHUSX,
YCTaHOBMEHHbIX 3aKoHO4ATENLCTBOM Poccuinckon ®egepauum n JoKkymeHTammn bupxu.

2. Oowwue nonoxeHus

2.1. WHpOekc oTpaxaeT WM3MEHeHMe CTOMMOCTM W BOMaTUIbHOCTU LUeHbl LleHHbix Gymar,
Bxoasawmx B basy pacyeta. CteneHb BNusHWs ctoumocTtn LleHHbix Gymar, BkMoyYeHHbIX B Basy
pacyeTa, Ha 3HadyeHue WHOekca KOpPPEKTUMPYETCA eXeAHEBHO C LUenbi nogaepxaHus
peann3oBaHHOW BONaTUNbHOCTM MIHAEKCa Ha ypoBHE, BrM3KOM K LieneBOMY 3HAYEHMIO.

2.2. MeTtoamka onucbiBaeT MoOpsAoK pacyéTa 3HauveHun MHpgekca, 3HadeHue MHaoekca Ha
AaTy nepBOro MNpPOM3BELEHHOrO pacyeTa, MCTOYHUKM WMHOpMaLMKM, HaA OCHOBaHUM KOTOPOW
paccumTbiBaeTcs MHOekc, cpoku pacyeTa MHaoekca u packpblTvsi MHpopmaumm o6 MHaekce, a
TaKkKe yCrnoBus OCYLLECTBNEHMS KOPPEKTUPOBOK NHaeKca.

2.3. MeToguka, BCe N3MEHEHUA 1 OONOSTHEHUS B €€ coaepxaHue cornacytotca Komutetom,
yTBepxaatTcsa 'eHepanbHbIM aupekTopoM bupxu n packpbiBatotcs Ha Cante.

2.4. BHeceHve m3amMeHeHUN M gonornHeHurn B MeToauky MOXeT OCYLLEeCTBRATbCA He 4alle
oAdHoro pasa B kBapTan. MHdopmaunsa o BHECEHHbLIX U3MEHEHUSX, B TOM Yucrne B popMe HOBOM
penakumm MeTtogmku, packpbiBatoTcst bupxen He no3gHee, Yem 3a HeAent 40 AaTbl BCTYNNEHNS B
cuny.

3. Mpoueaypa BkntoyeHus LleHHbIX Oymar B Ba3sy pacueTa

3.1. LUeHHble Oymarn Bknovatotca B basy pacdeta no pewenuio Bupxm ¢ cornacus
UHTepdakc.

3.2. B basy pacuyeTta He MOryT GbiTb BKIOYEHbI LleHHble Bymarun, ecnm QMUTEHT yKasaHHOW
LleHHoM 6ymarn HaxoguTcsa B npouecce 6aHKpoTCTBa.


https://spbexchange.ru/

3.3. B basy pacdeta moryt GbiTb BKNtoYeHbl Ntobble LleHHble Oymaru, Topryrowumecss B
poccuncknx pyonsx, eepo unu gonnapax CLUA.

3.4. KomuteT MOXeT LONONHUTENBbHO HANOXUTb OrpaHNYEeHMs Ha BKNtoYeHne LieHHbix Gymar
B basy pac4yeTta B cnyyae Hanuuma nHdopmauum o cobbITUAX, KOTOPbIE NIIAHNPYIOTCA HA PbIHKE U
MOTYT MOBANSATb HA BO3MOXXHOCTbL BKMtoveHus LieHHon Gymarn B basy pacueTa.

3.5. B wucknounteneHblXx criydadax no corrnacoBaHuio ¢ Komutetom bupxa Moxet
HaknaablBaTb OrpaHMYeHus Ha BKroyeHne LleHHon Gymarn B Basy pacuyeTta nytem BKMOYEHUS
LleHHOM Gymaru B CNMCOK UCKITIOMEHUI, packpbiBaembll Ha CanTe.

3.6. basa pacueta packpbiBaeTtcs B [Mpunoxenun 1 Metoguku.

4. Nopsapok pacyéta UHpekca

4.1. Tekylwee 3HavyeHue NHOekca, pacKkpbliBaeTcs:
4.1.1. Ha CaunTe He no3gHee 1 MUHYTBLI C MOMEHTA ero pacyeTa;
4.1.2. B crneunannanpoBaHHOM nporpamMmmHoM MHTepdgence (API) He no3gHee 15 cekyHa
C MOMEHTa pacyeTa.

4.2. VIHgeKkc paccunTbiBaeTCs eXeOHEBHO, eCfiM MHOE He corfacoBaHo cTopoHamu. [epeoe
3HayeHne MVHaekca, paccuuMTbiBaeMoe B TeYeHue yKa3aHHOro nepuvoga, SBsieTcs 3HayYeHuem
OTKpbITUA cooTBeTCTBYoLWero Toprosoro aHs. lNocnegHee 3HayeHve MiHaekca, paccumTbiBaeMoe B
TeYyeHne YKasaHHOro nepuoa, SBMSETCS 3HAaYeHWEeM 3aKpbITUA COOTBETCTBYHOLLEro TOoproBoro
AHs. MNpwu pacyeTe NHaoekca oanH pa3 B AeHb yKasaHHble 3HadeHus 6yayT coBnagaTb.

4.3. 3HaveHue WMHOekca paccuMTbiBAaeTCA Ha OCHOBaHWWM WMHopmaumm O ueHax LleHHbIx
Gymar, BKNoYeHHbIX B basy pacyeTa, nonyyYeHHbIX N3 UCTOMHWUKOB, YKa3daHHbIX B [punoxexHun 1. B
Ccnyyae OTCYTCTBMS Ha [aTy pacyeTa LeH, YOOBNeTBOPSOLWMX onpeaenéHHbIM Bbille YCNOoBUAM,
ueHa LeHHon 6ymarn, ncnonb3dyemas npu pacdete VHoekca, NnpyHMMaeTcs paBHOW MocnegHen
ornpeaeneHHon B COOTBETCTBMM C HACTOSALLUM MYHKTOM LieHe gaHHon LieHHon Gymarn.

4.4. bupxa ocTaBndetr 3a cobon npaBO MNPUOCTAHOBUTbL pacyeT unuM nepepaccynTatb
3HayeHua WNHOoekca 3a Tekywwuin ToproBblid AeHb UMM WHOW MNPOMEXYTOK BPEMEHU B Clyyae
TexHmyeckoro cbosi uUnn MHbIX OBCTOATENbCTB, KOTOPbIE BIINAKOT HA KOPPEKTHOCTb OLIEHKU
3Ha4YeHUn mHaekca (B TOM yucre, B crnydae HefOCTYNHOCTM AaHHbIX UK cboeB B UCTOYHMKAX
AAHHbIX).

4.5. TllepepacyeT ocywecTBNAeTCs cpady nocrne yCTpaHeHWsi COOTBETCTBYyoLWero cbos.
YBegomIieHme o nepepacyeTe u HoBble 3Ha4YeHnsa MiHaekca packpbiBatoTcd Ha Cante.

4.6. [llapameTpbl Ha OCHOBaHMM CYOBLEKTUBHOW OLEHKM HEe WCMOMb3YylTCAa Npu pacyeTe
MNHpekca.

4.7. Pacuet NHoekca Ha darty OLl,eHKVI (1) OcyLLI,eCTBJ'IFleTCFl cneayowmm obpasom:

4.7.1. It I_1X[1+ Expia (Ppt - =1) = Exp1*( Rig 3t6t0 Y 1, roe:
— 3HaveHune NHpaekca Ha Tekywyto faty OueHku (t);
IO - 3HaveHne VHpekca B [aTy Havana pacyéta NHgekca (t=0), B COOTBETCTBUN C
MpunoxeHunem 2;
Exp, — 3HaveHune daktopa BonatunsHocTu Ha [laty OueHku (t);

PP, — ueHa noptdens B [laty OueHku (t);

DCit1 — KONMMYECTBO KamneHaapHblXx [Hen ¢ npedblgywen [atebl  oueHku
(BkntoumTeEnBLHO), A0 Tekywen Oatel OueHku (t) (Mckntoyas eé).
R.1 — 3HayeHue 3-mecsyHom cTtaBkm LIBOR pgns ponnapoe CLIA B

HenocpeAcTBeHHO npepwecteyowyo [ate OueHkn (t) paty, B KOTOpYyHO
KpeauTHble opraHu3aummn oCyLLecTBAsT 6aHKOBCKME onepauun 1 apyrue caenku
B JloHgoHe u Hbto-Mopke (CWA), nnbo 3HayeHMe WHOW CTaBKW, onpeaenéHHON
Bupxxen oBpOCOBECTHO 1 B COOTBETCTBUMN C PbIHOYHBIMY NMPaKTUKaMW.

4.7.2. 3HauyeHwue pakTopa BonatunbHocTn Exp, onpeaensdeTcs Kak:

Target Vol
ractror ) TAe:

Exp=min(MaxExp;, (Fact ol

MaxExp — 100.00%;
Target Vol — 10.00%, ueneBoe 3Ha4yeHue;



4.7.3.

4.7.4.

4.7.5.

4.7.6.

4.7.7.

4.7.8.

4.7.9.

Fact Vol= +/252 X \/l X [1 n (IHM)Z - (l n (mL"”.))Z],—
n-1 n<J=1 PP t—n—1+j n<J=1 PP t—n—1+j
3Ha4eHne peann3oBaHHOM BOMNATUMBHOCTH
n = 20.
LleHa noptcena PP, onpefnendaeTtca kKak:
o PP.=PP..1x(1+ YN, Ratio;xAl), roe:

. i I )
T
PPy — 100.00%;
pxt — LleHa LleHHow 6ymaru i B ]aTy oueHKm (t);

Divi — 03HaYaeT CyMMy HAYUCEHHbIX, HO HE BbIMNaYeHHbIX AMBMAEHAO0B ¢ JaTbl
pacuyeTa (t-1) go Jatbl pacueTa (t);

N — obLee konn4yectBo LleHHbIX 6ymar B base pacueTa;

Ratio;— Jonsa LieHHon 6Gymaru i B base pacyeTa, BblpaXeHHas B MPOLEHTax.
AvBunaeHabl, Hadncnsemble Ha LieHHble Bymarn, obnaratoTca Hanorom B pasmepe
15% pna LeHHbix 6ymar B pyonax P®, 30% ansa LleHHbix 6ymar B gonnapax
CWA, 25% ans LleHHbIx 6ymar B eBpo.

B cniyyae, ecnu ueHa LleHHon ©ymaru Bhipa)keHa B BanoTe, OTIIMYHOW OT BarntoThl
MHpekca, ykaszaHHOW B [punoxeHnn 2, B Ka4yeCTBE Kypca KOHBepTauuum BamnoT
ucnonesyetca odmumanbHbein Kypc baHka Poccun Ha [aTy oueHku unu Kypc,
pacKkpblBaeMbli APYrMM UCTOMHUKOM MO BbIGOPY Bupxxu.

Bupxa octaBnseT 3a cobon npaBoO UCMNOMb30BaTb PasfnMyHble NCTOYHUKN KYpCOB
KOHBEpTauMm B 3aBUCMMOCTU OT BanioTbl, crnefys 3a INyywuMu PbIHOYHLIMU
npakTUKamu.

Kypc koHBepTauum npumeHsieTca Ana Bcex ueH LleHHbix Gymar, OTAMYHbIX OT
BantoTbl VIHOekca.

Bupxa packpbiBaeT uHdopmMaumio 06 M3MEHEHNN UCTOYHMKA Kypca KOHBepTauuu
n/unn meToamnkn pacdeTta Kypca Ha Canrte.

3HayeHne MHaekca okpyrnsieTca 40 BTOPOro 3Haka nocrne 3andton no npasunam
MaTeMaTU4EeCKOro OKpPyrieHus.

4.8. Y4yeT KOpMopaTuMBHbIX OEUCTBUW, KOTOpble nMpsAMO He onucaHbl B MeTtoguke,
npoun3BOANTCA B COOTBETCTBUM C [MONUTUKOM yyeTa KoprnopaTuBHbIX OeACTBUA Bupxu. B atom
cnyyae bupxa nmeeTt npaBo BHECTU n3MeHeHnsa B basy pacuera.

4.9. WameHeHue npaBun pacveta WMHoekca 6e3 uameHeHus MeTtoaukm ponyckaeTcs B
crneayroLmx crnyyasx:

4.9.1.

4.9.2.

Mpn HactynneHun cobbitua MI3aMeHeHMs MCTOYHMKA NPOLEHTHOW CTaBku Ansa 3-
meca4yHoun ctaeku LIBOR gns gonnapos CLUA, B kavectBe Ry, Bupxa, gencrays
Ao6poCcoBEeCTHO U pas3ymMHO, BblIGEpeT uUnu paccuntaeT APYrylo CTaBKy, KOTOPYHO
OyayT LWMPOKO MCMOMb30BaTh PbIHOYHbIE YHACTHUKN AN Nepexoaa OT 3HavyeHus 3-
meca4yHoun ctaBkm LIBOR ansa gonnapos CLUA Kk 3Ha4yeHWO CTaBKK, OTpaxatoLlen
CTOMMOCTb 3-MeCcA4YHOro 3aémHoro uHaHcupoBaHua B gonnapax CLUA gns
HE3aBUCMMbIX PbIHOYHbIX KOHTPAreHToB, rae 3aéMLUMKY MPUCBOEH (SIBHO Wnu
0O4YeBUOHO) HAaUMEHbLUNIN BO3MOXHbIN KpeOUTHbIA PUCK.

MponcxoasaT CyLeCTBEHHbIE U3MEHEHMSI B 3KOHOMWUYECKOM CyllHOCcTM MHaekca,
Hanpumep, KOHCEpPBaTMBHLIN C TOYKM 3peHna pucka basoBbii akTMB nepectaet
ABNATbCA TaKOBbIM, MMM 3aTpygHEeH OOCTYN K MHdopmauun, Heobxoaumon ans
nogcyeta WMHgekca. MNpu atom [Jo nepecmotpa WMHOekca B COOTBETCTBMM C
HacToawum nyHKToM bBupxa Oymetr wucxoguTb K3  nocnegHerd  OOCTYMNHOW
[0CTOBEPHON UHAhOPMALIMK.

4.10. bupxa packpbiBaeT Ha CanTte nHdopmMaunto o6 nsmMeHeHnsx B coctase basbl pacyeta n
M3MEHEHMN pacyeTa, CBA3a@HHbIX C KOpnopaTMBHbIMW OeNCTBUSMW, 3a 2 ToproBblx OHA 00
BCTYNMEHUss B CUNy Wu3MeHeHuWW. [aHHbIA MyHKT npumMeHsieTcd, ecnu B [lonuTtuke ydeta
KoprnopaTuBHbIX AencTBuin B NHOekcax bupku ykasaHo nHoe.



4.11. B uncknountenbHbIX crydasx (B TOM u4ucrie B Cllydae TexHudeckux cboes,
HeJOCTYNHOCTN MHdopMaunn) bupxa MoxeT packpbiBaTb MHoOpmaumio 06 M3MEHeHUAX B
coctaBe basbl pacyeTa N U3MEHEHUN pacyeTa, CBA3aHHbIX C KOPNoOpaTUBHbLIMU OENCTBUAMM, HE
nosgHee OHSA BCTYNMAEHUS B CUMY TaknX U3MEHEHUI.

5. 3aknouuTtesibHble NOMOXeHUs

5.1. bupxa MOXeT npekpaTtuTb paccuntbiBatb NHOEKC No COBCTBEHHOW MHMUMaTUMBE UNU B
crnyyae OTCYTCTBUSA [aHHbIX, KOTOpble MNO3BONAT paccuntatb WHOekc. YBegomneHue o
npekpawieHmm pacyeta no uHuumatmee bupxku nybnukyetcs Ha Cawnte He no3gHee, yem 3a 14
KaneHaapHbIX AHeWn Ao AaTtbl NpeanonaraemMoro nocrnegHero pacyera.

5.2. Bupxa ocyuwecTtBnsetr onpegeneHve coctaBa basbl pacdyeta M pacyeT 3HayeHun
MHaoekca B COOTBETCTBMMU C NYYLIMMM PbIHOYHBIMW MPaKTUKaMu, HOpMaTuBHbIMM akTamu BaHka
Poccun n nHbiMM 3akoHogaTenbHbIMU akTammn Poccunckon degepauunm, a Takke B COOTBETCTBUN C
BHYTPEHHUMWN JOKyMeHTamn Bupxu n peweHnamm Komutera.

5.3. 3HaueHue MHaekca He oTpaxaeT byaywme pbliHOYHbIE Noka3aTenu LieHHbix Gymar.



MPUNOXEHMKE 1
Bba3sa pacuera:

HaunmeHoBaHue 1. OCHOBHOM UCTOUYHUMK onpeaeneHnsa LleHbl Ratio;
BbasoBoro akTuBa i BbasoBoro aktuBa i
2. lononHUTeNbHbIN UCTOYHUK onpeaeneHus
LleHbl BazoBoro akTuBa i
Jets U.S. Global ETF | 1. CI1Bb bupxa (TekyLwasn ueHa pbiHka) A
(JETS) 2. HACOAK (NASDAQ)
Akuunsa https://www.nasdag.com/market-activity/funds-
WHBECTULMOHHOIO and-etfs/jets/historical (3Ha4eHune "Close/Last")
doHaa
ISIN: US26922A8421
CFI: CEOIXX
Energy Select Sector | 1. Clb Bupxa (TekyLwias LeHa pbiHKa) A
SPDR (XLE) 2. HACOAK (NASDAQ)
Axumsa https://www.nasdag.com/market-activity/funds-
WHBECTULMOHHOIO and-etfs/xle/historical (3HauyeHune "Close/Last")
doHaa
ISIN: US81369Y5069
CFl: CEOJLS
Financial Select | 1. CIb Bupxa (Tekywas ueHa pblHKa) A
Sector SPDR (XLF) 2. HACOAK (NASDAQ)
Axumsa https://www.nasdag.com/market-activity/funds-
WHBECTULMOHHOIO and-etfs/xlf/historical (3HauyeHune "Close/Last")
doHaa
ISIN: US81369Y6059
CFl: CEOJLS
iShares Global | 1. CIB Bupxa (Tekywas ueHa pblHKa) V4
Infrastructure ETF | 2. HACOAK (NASDAQ)
(IGF) https://www.nasdag.com/market-activity/funds-
Akuna and-etfs/igf/historical (3Ha4eHune "Close/Last")
WHBECTULMOHHOIO
doHaa

ISIN: US4642883726
CFI: CEXXXS
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MPUNOXEHUE 2
OcHoBHble napameTpbl MHOeKkca:

BantoTta MHpekca Honnap CLLUA
HavanbHoe 3HayeHne 100

NHpoekca

[aTta Hayana pac4yeToB 05.10.2020
YacToTa pacyeToB ExxegHeBHO

Appec pgns HanpaeneHusi index@spbexchange.ru
BOMNPOCOB M NPETEH3UN:



