[Tpunoxenue No4

k Crannapry HAY®OP

OTpe/IeNIeHUs] CTOUMOCTH YUCTBIX aKTHBOB
[aeBOI'0 MHBECTUIIMOHHOTO (hOHIa

Y CTOMMOCTH MHBECTUIIMOHHOTO Mast

Mopgean Nel
onpeaesieHusi pac4éTHON HeHbI 1S
POCCHIICKUX I0JITOBBIX HEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIfAX



CrpaBeqyiiBass CTOMMOCTH JIOJITOBBIX IIEHHBIX Oymar ompeaemnsieTcsl Kak NpHUBEIEHHas K
JlaTe OLEHKUM CTOMMOCTH JIGHE)KHBIX IOTOKOB IO OOJUramuu 10 MOMEHTa €€ TMOramieHHs,
paccuuTaHHas C UCIOJIb30BAHMEM PAaCUCTHOW CTaBKU AUCKOHTHpoBaHus (1) 3a Munycom HKJI Ha
naty ouenku. dopmyrna pacuera npuBereHHoW croumoctu (PV) um ompenenenue tepmuHa
«Iloramenue» npencrasiens! B [Tpunoxxennn Nel x HacTosmeit Mogenu.

Ecin ocHoBHOli peiHOK - IIAO MockoBckas bupxka, TO cTaBka JAHCKOHTUPOBAHUS
OIpeeNsAeTCs KaK CPEIHEB3BEIICHHAs J0XOJHOCTh K IOTalleHHUI0, pacCUMTaHHAs 110 UTOraM
CICIIOK Ha JaTy OILEHKH C BBIOpaHHBIMH yHpaBisitonied kommnanued [IM® anamorudyHpIMu
oOnurauusaMy. AHaJOTHUYHbIE IIEHHbIE OyMaru BbIOMPAIOTCS U3 TOTO K€ CErMEHTa IEHHBIX
Oymar, K KOTOPOMY OTHOCHUTCS OleHHBaeMas oOiuranus. OmnpeneneHue TEpMUHOB
«Ananoruvnas ooymranus» u «CermeHTanus oonuranuiiny npeacrapieHsl B [punoxkenuun Nel k
HacToseir Mozaenu.

ITpu 3ToM o6beMm caenok (VALUE) ¢ xaxmoil u3 BRIOpaHHBIX aHAJIOTHYHBIX OOJIMTaldi Ha
naTy oueHkw noibkeH ObiTh He Hmke 1 000 000 (Omnoro MwmiumoHa) pyoOsen. KommdectBo
AQHAJIOTHYHBIX oOnMranmuii JomkHO ObiTh He MeHbIne 3 (Tpéx) mTyk. Crnmucok BBIOpaHHBIX
AQHAJIOTMYHBIX OOJMranmuii [ OLIEHWBAaeMOW LeHHOM OyMard MHCBbMEHHO COO0OIaeTcs
cnenuanusupoBanHoMy jaenoszutapuio [IM®. CraBka NHCKOHTUPOBAHUS PACCUUTHIBACTCS IO
dbopmyre:

N \YIELDATW AP; = VALUE;
N L VALUE; '

eoe:

N - KONMYeCcTBO aHAJIOTHYHBIX OOJUTAIM C COOTBETCTBYIOIIUM O0OBEMOM CHIEJIOK Ha JaTy
ouenku (N>=3),

YIELDATWAP; - 10X0AHOCTb i-0#f aHATOTMYHOM OOJHMTraliy M0 CPeTHEB3BEIICHHON IICHE Ha
JaTy OLIeHKH, % rojoBeIX (1o gaHHbM [TAO MockoBckas bupixka);

VALUE; - 06beM cienok ¢ i-0ii aHaJOrHYHO#M oOuranueii B Aaty oneHkH (o ganusmM [TAO
MockoBckast bupxka).

Ecnu OCHOBHOW pBIHOK - HWHas poccuiickas Oup)ka, TO CTaBKa JAUCKOHTHUPOBAHUS
OTpefeNsieTcsl KaK CpeJHEeB3BElIeHHas MO0 O00beMy CHEeJIOK JIOXOAHOCTh K TMOTalleHUIo,
paccuuTaHHas MO0 UTOTaM CHAEJIOK Ha JIaTy OIEHKH C BHIOpPAHHBIMHU YIPABISAIONICH KOMITaHHEH
[MN® ananoruyHbIMH OOJHMralUsMU. AHAJOTUYHbBIE [IEHHbIe Oymaru BBIOMPAIOTCS U3 TOTO K€
CeTMEHTa IIEHHBIX OyMmar, K KOTOPOMY OTHOCHUTCS oOIlleHHBaemasl oOmuranusa. OmpeneneHue
TEPMHHOB «AHanoruuHas oOmuramus» #u «CerMeHranus oOnuranui» MpeAcTaBlIeHbl B
[Tpunoxxenun Nel x Hacrosimeir Mogenu. [lpu stom o6bem caenok (VOLUME) ¢ kaxnoit u3
BBHIOPAHHBIX AHAJIOTMYHBIX OOJIMTAIlMK Ha ATy OLEHKHU C JoJpKeH ObITh He Hike 1 000 (Omnoi

Thicsiun) Oymar. KonmmdecTBO aHajlorM4HbIX oOnuranuii 1omkHO ObITh He MeHblne 3 (Tpéx)



mTyk. CHOUCOK BBIOpAaHHBIX AaHAJOTMYHBIX OOJMTanui i OIICHMBAaeMOW LEHHOW Oymaru
MIUCbMEHHO cooOmraercs ClIeLIUaIU3UPOBAHHOMY JEI03UTapUI0 [MN®D. CraBka
JUCKOHTHUPOBAHUS PACCUUTHIBAETCS 110 popMmyJie:
N YTM; x VOLUME;
N . VOLUME;

)

eoe:

N - KoJIMYecTBO aHAJIOTHMYHBIX OOJIUraIMii C COOTBETCTBYIOLIUM OOBEMOM CHIEJIOK Ha JaTy
onenku (N>=3);

YTM; - sddextuBHas NOXOAHOCTH I-0if aHAIOTMYHOW OONMIalMM Ha Jary OLCHKH, %
TOJIOBBIX, PACCUMTAHHAsI OT LIEHbI (BBIOMpAETCs OJlHA U3 PACKPHIBAEMBIX OMpIKEH LIeH B MOPSAIKE
yOBIBaHUS IPHUOPUTETA):

® CpEIHEB3BEILIEHHAs LIEHA CIENOK;

® [ICHA 3aKpbITUS;

e cpeaHsisi BenuuuHa Mexnay ueHamu npemioxenus (OFFER) u cmpoca (BID) Ha
MOMEHT oKoHuaHus Toprooii ceccuu ((OFFER+BID)/2;

VOLUME; — 06beMm crienok ¢ i-0if aHaoru4Hoi o0uraiyend Ha aTy OICHKH B IITyKax HIIH
JEHEXKHBIX €IMHUIIAX B 3aBUCUMOCTHU OT BHJ1a HH(GOPMAIUH, PACKPBIBAEMOI OUPIKEA.

Omnpenenenne >h(PEeKTUBHON CTAaBKM JOXOAHOCTH JOJTOBOM IIEHHOM Oymaru ykazaHo B
ITpunoxennn Nel k HacToser Mogenu.

Ecnu Ha nmaTy OLlEHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAaIus O IEHE MPeIIOKCHUs, U
noJlydeHHasi B pe3ynbrare pacuera croumoctb PV > OFFER, 1o B kadecTtBe crnpaBemiuBOU
croumoctu npuHumaercs neHa OFFER. Ecnum Ha gaTy OLIEHKM Ha OCHOBHOM PBIHKE €CTh
uH(popMalus O LIeHEe CIpoca, U MOJyYeHHasl B pe3ysbrare pacyera croumocts PV < BID, To B
Ka4eCTBE CIIPaBEIIMBOM CTOMMOCTH ITpuHUMaeTcs nexna BID.

Ecnu OCHOBHOW pBIHOK — POCCHMCKHII BHEOHPXKEBOW, TO CTaBKa JAUCKOHTHPOBAHUS
OIpENENAeTCA, KaK CpeJHee 3HA4Y€HHE JOXOJHOCTEHM K IIOrall€HUI0, pacCYUTaHHBIX OT
KOTUpOoBOK 1o Meronuke HPJl Ha naTy oneHkM HO BBIOPAHHBIM YIPAaBISIONMIEH KOMITaHHEH
[TN® ananornyHbIM OOIMranusM, MO KOTOPHIM Takas KOTHPOBKAa pacCUUTHIBalIach Ha JaTy
OLIEHKU. AHAJIOTUYHBIEC 1IEHHbIe OyMaru BBIOMPAIOTCS M3 TOTO K€ CErMEHTa IIeHHBIX Oymar, K
KOTOPOMY OTHOCHUTCS oOlLeHHBaeMas oOnuranus. KoindecTBO aHaJOTMUHBIX —OOJIMTraruid,
YIOBIIETBOPSIIOIINX JAaHHOMY YCJIIOBHIO Ha JaTy OLICHKH, JODKHO ObITh He MeHbine 3 (Tpéx)
mtyk. OnpeneneHve TEPMUHOB «AHajoruuHas oOmurauus» u «CermeHTauusi oOIUranuii»
npencrasieHsl B IIpunoxkenun Nel k Hacrosmieit Moaenu. B ToMm citydae, eciin B CErMEHTE,
KOTOPOMY NPUHAIICKUT OLIEHUBaeMasi 00JIuranus, HeBO3MOKHO BbIOpath 3 (Tpu) aHanoruyHbie
o0nurannu, TO CErMEeHT, B KOTOPOM HIIYTCSl aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CYeT

HCKIIIOYCHHA CEIrMEHTAIMU IO CPOKY. B tom ciIydac, €CJIM U IOCJIC MCKIIIOYCHUS CCTMCHTAIlUU



M0 CPOKY HEBO3MOXXHO BbIOpaTh 3 (Tpu) aHanmoruyuple OOMUTALMU, TO CETMEHT, B KOTOPOM
WIIYTCS QHAJIOTH, JIOJDKEH OBITh YKPYIMHEH TakKe 3a CYEeT HCKIIOYEHUS CETMEHTAIH I10
peiiTuHry. CIUMCOK BBIOPAHHBIX aHAJIOTHYHBIX OOJMTAIMi IS OIICHUBAEMOM IIEHHOW Oymaru
MACbMEHHO coooI1aercs CIIeIIMATU3UPOBAHHOMY JICTIO3UTAPUIO [MNO. CraBka
JTUCKOHTHPOBAHUS PACCUUTHIBACTCS 11O hOpMYyIIe:

i YTM;
— N

eoe:

N - xomM4ecTBO aHAIOTHYHBIX oOmramuii (N>=3);

YTM,; - s3pdexTrBHAS TOXOAHOCTD I-0M aHATIOTMYHON OOJMraIlii Ha JaTy OLCHKH, % rOJOBBIX,
paccurTanHas oT KoTupoBku 1o Meroauke HP/I.

Ecnu OCHOBHON PBIHOK — MEXKIYHApOJHBIM BHEOMpPKEBOM, TO CTaBKAa JUCKOHTHPOBAHUS
OnpejenseTcss Kak CpeiHee 3HayeHHe JOXOJHOCTEH K IOTallleHUI0, PacCUYUTaHHBIX OT LEH
Bloomberg generic Mid/last Ha naTy oneHKH 1O BBIOpaHHBIM yrpaBistomieii kommnanuen [T
AQHAJIOTUYHBIM OO0JIMralusM, MO KOTOPbIM Takas II€Ha pacCUMTHIBAJIACh HA JaTy OLIEHKH.
AHaJIorn4Hble [IeHHbIEe OymMaru BbIOMpAIOTCS U3 TOTO XK€ CerMeHTa LEHHbIX Oymar, K KOTOpOMYy
OTHOCHTCSI olleHuBaemas obOnuranusi. OnpenereHne TEPMUHOB «AHAJOTHYHAS OOIHTramus»
«CerMeHranuss obnurauuii» npenacrtasieHbl B llpunoxenun Nel k Hacrosmeid Mopenu.
KosinyecTBO aHaOTMUHBIX OOJIUraliii, YAOBIETBOPSAIOLINX JaHHOMY YCJIOBHUIO HA J1aTy OLEHKHU
nokHO ObITh He MeHble 3 (Tpéx) mryk. B ciydae, eciiu B cermeHTe, KOTOPOMY MPUHAUIEKUT
olLleHUBaeMas oOJIHUraIys, HeBO3MOKHO BbIOpath 3 (Tpu) aHamornyHbIe 00JIUTAalluU, TO CETMEHT,
B KOTOPOM HIIYTCSl aHAJIOTH, JTOJDKEH OBbITh YKPYIHEH 3a CUET HUCKIIIOUEHUS CETMEHTAlUH 10
Cpoky. B ciydae, eciin u mocie MCKIIIOYEHUSI CETMEHTALMU 10 CPOKY HEBO3MOXKHO BhIOpaTh 3
(Tpu) anasormyHble OOJMIallMU, TO CETMEHT, B KOTOPOM MIIYTCS AHAJIOIH, JOJDKEH OBITh
YKPYIIHEH TaKKe 3a CYeT HCKJIIOYEHHsS] CerMeHTauuu 1o pedTuHry. CHucok BBIOpaHHBIX
AQHAJIOTUYHBIX OOJMranmui JyUisi OIICHMBAEMOM IIEHHOM OyMard THMCBMEHHO COOOIIAeTCs
cneuuanusupoBanHomy aenosurapuio IIM®. CraBka AMCKOHTHPOBAHUS PACCUUTHIBAETCS IO
bopmye:

L YTM
— N

eoe:

N - KoM4YeCTBO aHAIOTHUYHBIX oOurarwi (N>=3);
YTM,; - >pdexTrBHAS TOXOMAHOCTD I-0M aHATOTMYHON OOJHMraIliu Ha JaTy OICHKH, % TOJOBBIX,
paccuuTaHHasi OT cpelHel LeHbl 3aKkpbITHs phiHKa (Bloomberg generic Mid/last), myOnukyemoit

uHpopmannoHHoi cuctemoit biym6epr (Bloomberg).



Ipunoscenue Nel

K Mooenu Nel

onpeoeneHus pacuémHou yeHvl OJisl

POCCULICKUX 00I208bIX YEHHBIX OyMae, HOMUHUPOBAHHBIX 8 PYOsX

TEPMHUHOJIOI' UL

AHajlorTHYHasi oO0Juramust - O6JIPIF&HI/I$I, OTHOCAIIAACA K TOMY XK€ CEIrMCHTY, 4YTO H
oncHuBacMast 6yMara.

I[OXOL[HOCTL K IOoralmecHuIo - B(b(i)eKTI/IBHaH CTaBKa JOXOAHOCTHU, PACCUUTAHHAA K MMOTallICHUIO.

Iloramenune - Ommkaiimee aocpodHoe (Hampumep, odepra) MorameHue (He YacCTUIHOE)
o0NHranMyM WIM TOTallleHue OOJIMrallii B Cllydae, €CJIM JIOCPOYHOE ToTramieHHe He
IPEYCMOTPEHO SMUCCHOHHBIMH IOKYMEHTaMHU.

IIpuBeneHHasi CTOMMOCTH JI€HEKHBIX IMOTOKOB Ha /ATy OLEHKHM pPAcCUMTHIBACTCS IIO
dbopmyre:

CF,
PV =

ti_to
i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTHUPOBAHU,

N - KOIMYECTBO OCTABIIMXCS Ha JATy OLEHKH IUIATEXKEH MPOIEHTOB W/HIU OCHOBHOW CYMMBI
JI0JITa TI0 IOTOBOPY (ICTI03UTY, TOJITOBOM IIECHHOU Oymare);

CF; - BenmuuuHa 1-ro TUIaTexa;
t; - maTa i-ro ImJjaTexa;
to - JaTa OLICHKU.

CermenTanusi 00JMranuii B 1ENsSX OLIEHKH OCYIIECTBISETCS C MCHOJb30BAHUEM MaTPUYHOTO
M0JIX0/1a OJJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpallleHusl ¥ TUILY SMUTEHTA!

a. I'pynnupoeka no peiimunzy Imumenma (€CIU dDMUTCHT MUMEET PEHTHHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JIJISl TPYIITUPOBKH HCIIONIb3yeTCs MaKCUMaTbHBIA PEUTHHT).
VYcranaBnuBaerca B [lpaBunax onpenenenus CYA. PelituHru mnepecmMaTpuBaioTCsl B
3aBUCUMOCTH OT U3MeHeHus pentunra Poccuiickoit denepanum.

b. I'pynnupoeka no owpayuu (DURATION) obauzayuu:
Menee 1 roga aropanus MeHbIlIe WM paBHA 365 THEH;

Ot 1 go 3 net mroparus 6ombie 365 qHEH, HO MeHble win paBHa 1095 nHEil;
Ot 3 no 5 net mroparus 6ombine 1095 gHeli, HO MeHbIIe Uiu paBHa 1825 Heit;
Bonee 5 mer  mropanus 6omnbie 1825 qHEid.

C. I'pynnuposka no muny smumenma:
- 17151 O0JIMTanuy POCCUHCKUX SMUTEHTOB, HOMUHHPOBAHHEIC B PyOIIsX:



['ocynmapcTBeHHBIE O0IHUTAINY;
KopmoparusHbie o0nuranuy;
MyHununansHbeie 00IUTaIuy U oouranuu cyorekToB PO.

- JUTSL €BPOOOIIUTAIINN POCCUICKIX YMUTCHTOB:

['ocynapcTBeHHBIE €BPOOOIUTalNN;
EBpooGnuranuu 6aHKOB;
EBpoobnuranuu HehuHAHCOBBIX OpraHU3alui.

d. I'pynnupoeka no eéanrome.
¢ dexkTUBHAS CTAaBKa J0XOJAHOCTH 0JIOBOWM IeHHOI Oymarum oT 1ieHbl P ompenensercs
WCXOJIS U3 YPaBHCHUS:

N

CF,
P+ NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomas 23¢(eKTuBHAS CTaBKa JOXOIHOCTH;

P - nena, or KOTOpoil paccunThiBaeTcs 3)(EeKTUBHAS CTaBKa JOXOMHOCTH JIOJTOBOH LIEHHOM
Oymaru;

NKD - HakOIUIEHHBIH KYNOHHBIA J0XOJ Ha JaTy OLEHKH (IpuOaBiseTCsl B TOM Cily4yae, e€Ciu
ueHa P ne Bxmouaer HKJ]);

N - KOIMYECTBO OCTaBIIMXCS Ha JATy OLEHKH IUIATEKEH MPOICHTOB W/HIM OCHOBHOW CYMMBI
JI0JITa IO JI0JITOBOM IIEHHOW Oymare;

CF; - BenuumHa i-rO IJiaTexa;
t; - nara i-ro rarexa;

to - JaTa OLIEHKHU



