Pacuet 6yayweit aoxoaHocTu no ctparerum Ay «Poct nopg, 3awmroi 3», «Poct nog 3awuToii 5», «Pocr
nog, 3awmTtou 5 UUC» Ha 01.10.2026

Byaywasn aoxoaHOCTb NopThensa KnmMeHTa R onpeaenserca Ncxoaa U3 MHBECTULLMOHHOMO Nepuoaa cTpaTernm
(B cooTBETCTBMM C KOTOPOW ynpaBaseTca nopTdens KAneHTa). MHBECTULMOHHbIN Nepuog cTpaTterum —t {3, 5}
NeT — nepuog, Nno UCTeYEHUN KOTOPOTrO MHBECTOP MOYyYaEeT MHBECTUPOBAHHbIV KanuTan C y4eTom
AoxoaHoctu no obauraymam u ONMN®. BantoTta pacyeTa — pybau PO,

Byaylias AOX0AHOCTb NOpThens KAMeHTa B roA0BbIX:
R = max(0; ER * w; + BR xw, — 1) /t, rae

ER — 6yayuiana aoxoaHoctb OMN®, opneHTUPOBaHHOIO Ha PbIHOK aKUUii (Aanee akUMOHHasA YacTb) 3a
WHBECTULMOHHbIN nepuoa,

BR — byayLluaa Aoxo4HOCTb 06AUTaLLMOHHOM YacTK

W1 — Ha4ya/ibHbllA BEC aKLMOHHOW YacTu B noptdesne

W3 — Ha4yanbHbIl Bec obauraunii B noptdesne

Byayuian 4OX0A4HOCTb 06/MraLMOHHOM YacTM 38 MHBECTULIMOHHbIN Nepuoa;

By

BR

, TAe

Bo — L,eHa NoKynku obauraumm
Bt — LeHa npoaaxku obaunraymm
C — HaKoMAEeHHbIN KYNOHHbIN A0X0A C y4ETOM HaNoroob610XKeHNA U penHBECTUPOBaHUA

OueHKa 6yayuieii 4OXOAHOCTM aKLMOHHOI YacTn noptdens
ByAylian AOXOAHOCTb aKLLMOHHOM YacTy 32 MHBECTULMOHHbIN Neproa;
ER=1+1+a)rpe

| — 6yaywan goxoaHocTb MHAEeKca Mocbup:kmn MCFTR, rogoBbix

0L — AONOJIHUTENIbHAA K MHAEKCY A0XOAHOCTb aKLMOHHOM YacTu, B rOA0BbIX, OLLEHEHHAA MO UCTOPUYECKUM
OAaHHbIM: CTaTUCTUYECKU 3HaUYMMas (Ha ypoBHe <=5%) Be/IMUMHA AONONHUTENBHOW K MHAEKCY A0XOA4HOCTH
aKUMOHHOW YacTn, HeobbAcHAeMas BapuabenbHocTbio MHAeKca MCFTR; onpegenneTcsa Ha ocHoBe
perpeccMoHHOro aHanM3a no exxemecayHbim goxogHoctam OMNMU®D, opneHTUPOBAHHOIO Ha PbIHOK akuMi, U
mHaekca MCFTR 3a nocnegHue 10 nerT.

BennumHa 6byaywen goxoaHoctn nHaekca MCFTR paccymTbiBaeTcs Ha OCHOBE MOAE/ N ANCKOHTUPOBAHUSA
6yaylwmx amBnaeHA0B (aeHeKHbIX NOTOKoB) FopAoHa.
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roe r — cTaBka AUCKOHTMPOBAHUSA, OCHOBaHHasA Ha NPOrHo3e KA4eBoi cTaBku LB yepes t et (Ha ocHoBe
AaHHbIX NOCNeAHEro A0CTYNHOro cpeaHecpoUYHoro nporHosa LB P®) n akcnepTHOM oLeHKe Npemum 3a pUcK,
PV(t) — oxkuaaemoe 3HayeHne nHgekca MCFTR Ha momeHT t, PV(0) — Tekywee 3HayeHne MCFTR, g’ — Temn



pocTa AnMBMAEHAO0B OT Neproaa t=1 40 KOHLa MHBECTULMOHHOIO ropM3oHTa MHBECTULMOHHOM CTpaTeruu, g
— TemMnbl POCTa ANBUAEHAO0B 33 NpeaeaMn ropmu30oHTa MHBECTULIMOHHOM cTpaTernn, D1 — oxuaaemasn
BE/IMYMHA AMBUAEHOO0B B NEPBbIN rog MUHBECTULMOHHOM CTpaTernu.

BennuunHa byayliein 4oXoaHOCTM aKLMOHHOM YacTu Aaa BbiI6paHHOro MHBECTULMOHHOIO rOpmU3oHTa, ER,
Npu3HaeTca B Ka4ecTBe OLEHKU cpeaHeln pacnpeaeneHns byaywmx 4oXoA4HOCTEN MO PUCKOBOM YacTu
noptdens, oxMaaembix K NOYYEHUIO B TEYEHWE NIAaHOBOrO Neproaa 418 BCEBO3MOXKHbIX CLLeHapueB
pa3BMTMA PbIHOYHOM CUTYyaUuK. B KayecTBe pacnpeaeneHma byayLmx 40Xo4HOCTeM UCnosib3yeTca
HOpMa/ibHOe pacnpeseneHue.

Ucxoaa 3 MCTOPUYECKOM BOAaTUIbHOCTM aKLIMOHHOW YacTu BEPOATHOCTHbIN AnanasoH (~68%
BEPOATHOCTb) Byaylelt AoxoaHOCTM cocTaBaseT oT ER-std ao ER+std, rae std — BennumHa ctaHAapTHOTO
OTK/IOHEHUS eXXeMeCsAYHbIX A0X0AHOCTEN aKLMOHHOM YacTu 3a nocseaHue 3 roga uam 5 net (gns
TpexneTHero U NATUAETHEro NPoAYyKTOB, COOTBETCTBEHHO) A0 AaTbl OLLEHKWU, YMHOMKEHHOM Ha KopeHb(12*3)
WU Ha KopeHb(12*5) ana TpexneTHero v NATUIETHEro NPOAYKTa, COOTBETCTBEHHO.

PUCKWN NPOOYKTA

NHBecTMpoBaHWe B GUHAHCOBbIE MHCTPYMEHTbI COMPAXKEHO C PUCKAMM, B TOM YMC/IE C PUCKOM YaCTUYHOM
noTepu MHBECTUPOBaHHbIX CPEeACTB B CBA3M C BO3MOMKHbIM HEB1aronpUATHLIM BAUAHMEM Pa3HOro poaa
¢dakTopoB. byayLian 4OX04HOCTb NOPThENA KNUEHTA He YYUTbIBAET BO3MOXKHbIE MOTepu no noptdesnto ot
peanusaumnmn KpeamTHbIX PUCKOB Mo obMraumam. B Hanmxyalem cueHapumn notepu no nopTtdesto KAneHTa
He NpeBbICAT 5% Ha KoHel, UHBECTULMOHHOIO rOPU30HTa.

NPUNOMEHUE 1 ANA MPOAYKTA POCT NOA, 3ALLUTOM

1. [OnAa npoaykta 3 roga.

byayuiaa rogosas A4OXOAHOCTb B 6330BOM CLLEHapuu:
3

R )| 5194+ (1 +0,063)° + 0,042 0,304 + (
= *
(0,11 —0,063) * 6 492,1 '

1031,9 + 222,4
841,6

) *x0,651—-1(/3=21,9%

byayuias rogosas A4OXOAHOCTb B MO3UTUBHOM CLIEHapUN:
3

3| 519,4 (1 + 0,065)3
(0,1 — 0,065) * 6 492,1

1031,9 + 222,4
841,6

+0,042 | 0,304 + ( ) *x0,651—1(/3=29,6%

EYFI,VLLI,BFI rogosana goOxXo4HOCTb B HErATUBHOM CLL€Hapuu:
3

5| 5194 (1 + 0,04)3
(0,135 — 0,04) * 6 492,1

1031,9 + 222,4
841,6

+ 0,042 ] x0,304 + ( ) *0,651—-1(/3=99%



MpegnonoxeHua:

JononHuTeNbHas K MHAEKCY AOXOAHOCTb aKUMOHHOM YacTu, roaosbix: 4,2%.

CTaBKa pocTa AMBUAEHAOB C YeTBepTOro roga: Ana 6asoBoro cueHapua 6,3%, A4NA HeraTUBHOro
cueHapua 4,0%, ona NO3UTUBHOTO cLeHapua 6,5%.

CTaBKa AMCKOHTMPOBAHUSA C YeTBEPTOro roga: ansa 6asosoro cueHapus 11,0%, ana HeraTMBHOIo
cueHapua 13,5%, ona nosmtmsHoro cueHapua 10,0%.

Ona npoaykta 5 net

Byayuias roaosas 40X0AHOCTb B 6a30BOM CLLEHAPUM:
5

5/519,4 * (1 + 0,063)* x (1 + 0,051)
(0,095 — 0,051) 6 492,1

1047,6 + 569,9
860,1

+ 0,042 *0,415+< )*0,510— 1{/5=123,3%

byayuiaa rogosas AOXOAHOCTb B NO3UTUBHOM CLEHaPUU:
5

51519,4 % (1 + 0,063)* * (1 + 0,054)
(0,086 — 0,054) = 6 492,1

1047,6 + 569,9
860,1

+ 0,042 *0,415+< )*0,510— 11/5=32,1%

byayuwiasn rogosan A4OXOAHOCTb B HEraTMBHOM CLEHapuu:
5

5/519,4 % (1 + 0,063)* % (1 + 0,04)
(0,105 — 0,04) = 6 492,1

1047,6 + 569,9
860,1

+ 0,042 | x0,415+ ( ) *0,510—-1(/5=155%

MpegnonoxeHua:

JononHuTenbHas K MHAEKCY AOXOAHOCTb aKLMOHHOM YacTu, roaosbix: 4,2%.

CTtaBKa poCTa ANBUAEHAOB C NEPBOro Mo NATbIN rogbl: 6,3%.

CTaBKa poCTa AMBUAEHAOB C LWecToro roga: ana 6asosoro cueHapus 5,1%, 4na HeraTMBHOro
cueHapua 4,0%, ona NO3UTMBHOTO cLeHapua 5,4%.

CTaBKa AMCKOHTMPOBAHMA C WecToro roaa: Ana 6asosoro cueHapua 9,5%, ons HeraTMBHOTO
cueHapua 10,5%, ana nosmtmeHoOro cueHapua 8,6%.

OueHka BEPOATHOCTU OOCTUMXEHUA.

Ncxoaa N3 MCTOpUYECKOM BOATUIbHOCTM aKLMOHHOWM YacTu € BePOATHOCTbIO ~68% (+1 cTaHgapTHOE
OTK/IOHEHME OT cpeAHero 3HayeHua) byaylan 4oXoaAHOCTb ByaeT nexkaTtb B AManasoHe oT 18,6% ao
25,1% roaoBbix (cpeaHee 3HayeHue 21,9%) ona TpexneTHero MHBECTULMOHHOTO rOPU30HTa U B
AnanasoHe oT 18,3% 0o 28,3% rogosbix (cpegHee 3HadeHue 23,3%) gns nATUAETHEro
WHBECTULMOHHOIO rOPM30HTa.



