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ITocTpoeHue CTAaBOK JIMCKOHTUPOBAHUA [JIA POCCHMCKHUX KOMIIAHMH B
YCJOBHSAX CAHKIMH (YX0 OT (PMHAHCOBbIX HHCTPYMEHTOB PbIHKOB «3a11a/12»)

BBenenue

2022 roj mokasall, 4TO BpeMsi MOCTPOCHHUsS CTAaBOK JMCKOHTUPOBAaHUS Ha 0aze «3amaJHbIX»»
PBIHKOB IPOIILIO, TOBEPHE K 10JUIAPY U €BPO YIaJI0, PHUIILIO BPEMs OpUEHTALMHU HA (pUHAHCOBBIE
uHCcTpyMeHTHl PD. Temnbl nadisimun B CLHIA nmobunm 40-neTHuid pekop. ITo TakKe MoA0pBajIo
JIOBEpUE K TVIaBHOM pe3epBHOM BamoTe. He Tonbko IIeknH mOTEpsin MHTEPEC K TPEKEPUC —
npyrue Lb Toxe nmocreneHHo U30aBIsAOTCA OT HUX.

Hacrosmas pa60Ta INOCBsIICHA yXOAY OT IOCTPOCHHA CTABOK JHCKOHTUPOBAHUA Ha baze
«GaltagHbIX» HHCTPYMCHTOB u 000CHOBaHHE HYTeﬁ pECUICHUA 3aJda4 IOCTPOCHUA
«OTCUYCCTBCHHBIX» CTABOK JUCKOHTHUPOBAHMA.

B pabore npuBOAsATCS NOSICHEHHS OTKyJa 4YTO OpaTh M Kak CUMTaTh CTAaBKM JJs OU3Heca,
HEJBM)KMMOCTH, MallIUH U 000PYAOBAHHUS.

1. HNudopmanusa mno KIACCHYECKOMY MOCTPOEHHI0 CTABOK JUCKOHTHUPOBAHMS IS
ou3Heca

CraBka IMCKOHTHMPOBAHHUS — 3TO OXKHJlaeMasi CTaBKa J0X0jia Ha BJIOKEHHBIM KaluTajl B CONIOCTaBUMBIE
M0 YPOBHIO pUCKA OOBEKTHl MHBECTHPOBAHHS WM, JIPYTUMH CIOBaMH, OKHJaeMasi CTaBKa JI0XoJa IIo
MMEIOIIHUMCS JIbTEPHATUBHBIM BapUaHTaM HHBECTUIIMH C COIIOCTABUMBIM YPOBHEM PHUCKA HA JIaTy OLICHKHU.

CraBka JMCKOHTHPOBAHMSI — 3TO INPOLEHTHAsl CTaBKa, KOTOpAas MCIOJb3YETCsl ISl TOTO YTOOBI
MIEPEOLIEHUTh CTOMMOCTH OyIylIero KamuTaia (JIeHeKHBIX TOTOKOB) HA TEKYIIMH MOMEHT. DTO JiejaeTcs
13-3a TOT0, YTO OJJHUM U3 (PyHAAMEHTAJIbHBIX 3aKOHOB YKOHOMUKH SIBIISETCS IOCTOSIHHOE 00ECLIEHUBAHUE
LEHHOCTH (ITOKYHaTeIbHON CIOCOOHOCTH, CTOMMOCTH) ACHET.

CraBka AMCKOHTHPOBAHUS €CTh (DYHKIWS PUCKA OXKHIAEMBIX JICHEeKHBIX TOTOKOB. boee BhIcOKne
CTaBKH MPHUIUCHIBAIOTCS 0OOJiee PUCKOBAHHBIM AaKTHBaM, a TOHWKCHHBIE — TMPOEKTaM C OOJbIIeH
0€e30MacHOCThIO.

®dakTOphI, BIUSIOIINE HA CTABKY JTUCKOHTHPOBAHHUS:

"  OlEHUBAeMbIH 00BEKT (AKTHUB U €ro WACHTU(DUKALINSA);
"  MOJEIb U THII JICHS)KHOTO MIO0TOKa,

" JIJIMTEJILHOCTh IPOTHO3HOIO NIEPUO/IA;

" DHUCKH;

*  TEHICHIMH Pa3BUTHS CEKTOPOB PhIHKA M T.II.

Puck — 3TO BEpOSITHOCTH OTKIOHEHUS OT 3aINIAHUPOBAHHOTO YPOBHSI LIEJH, T.€. OHACHOCTh HOTEPH (311€Ch
PHUCK MOXET OBITh BBIPAKEH B MPOIIEHTHOM OTHOIIIEHHUH).

OpvH U3 3TanoB aHalu3a PUCKOB, TIO3BOJIIOUINK B JAalbHEHIIEM NPOBOAUTE WACHTH(PUKALIMIO U OLICHKY
PHCKOB, a Takke pa3padaThiBaTh METOJIbI YIPABICHHUS UMM, 3aKIFOYAETCSI B paclpe/ielieHHd PUCKOB 110
rpymnnaM Ha OCHOBE KJIACCU(PUKAITMOHHBIX KPUTEPHEB.

B Hacrosiee BpeMs mojiaBisitoniee OOIBITUHCTBO 3apYOEKHBIX aBTOPOB BBIICISIET CIIETYIOIIE PHCKU:
= OIepanuoHHBIN puck (operational risk);
=  PBIHOYHBIHA puck (market risk);

=  KpeauTHbIH puck (credit risk).



= nenoBoi puck (business risk);

= puck aukBuaHoctH (liquidity risk);

* ropuanueckuii puck (legal risk);

"  PHCK, CBSI3aHHBIN C perynupyromumMn opradamu (regulatory risk).

BonbImmHCTBO 13 OIIEHIMBAEMBIX AKTHBOB HMEIOT OTPAHMYEHHBIN CPOK ITOJIB30BaHUS, IOATOMY IIPOTHO3HBIN

MIEPUO/ TAaK)KE OTPAaHWYHMBAETCS BBIXOJIOM Ha OIPEAETICHHBINH YPOBEHb IOXOJOB, a MOCTIPOTHO3HBIN

MIEPUO/] CBA3aH C YCTOMYMBBIM POCTOM JIEHEKHBIX TOTOKOB, THOO C pEeBEPCHUEH.

OO0muen3BeCTHBHIMU METOAAMH ONPECICHHUS CTABOK JUCKOHTUPOBAHHS SIBIISIOTCS:

o Kywmymarusaeiii, CAPM, WACC, Meron apOuWTpa)kHOTO ympaBieHHS (KaKk HanOoJee YacTo
HCIIOJIb3yEeMBbIE).

e Meroa cpenHeoTpaciieBoi peHTadenbHocT akTuBOB 1 Kanutanu (ROA/ROE).

e Mertox MPOIEHTHBIX CTABOK (OMPEAESeTCS PHIHOYHBIMA JAHHBIMH).

e MeTozp! BbIACTICHUS K KOHEYHOM OTauX (SKCTPAKLIUK PBIHKA), KOTOPBIE PACCUNTHIBAIOTCS HA OCHOBE
JAHHBIX O COBEPIICHHBIX C/IEIKAX C aHAJIOTMYHBIMH 00BEKTaMH Ha PBIHKE (YacTO MPUMEHSETCS).

e Meron HOpMBI peHTabempbHOCTH IRR (paccumThiBaeTcs MO aHATOTHYHBIM HHBECTHUIIMOHHBIM
MPOEKTaM) H T.JI.

Mertonpl Ompe/eieHnsl CTaBOK IVCKOHTUPOBAHUS TECHO CBS3aHBI C MOJECISIMH TIOCTPOCHHS CTaBOK,

MO3TOMY 11e7IecO00pa3HO MPEABAPUTEIBHO PACCMOTPETH STH MOJIEIH.

OOmuii anropuT™M Hadvala OIpPENeTIeHHUs CTaBKHA IUCKOHTUPOBaHUS (Kod(h(HUIMeHTa KaluTaIH3aIlHiiN)

CIEIYIOLINN:

e Unentudwukarus onenuBaemoit Kommannu.

¢ OrmpeneneHne yCIOBHA TeHEPAIH ACHEKHBIX TOTOKOB.

e Onpenenenue puckoB QpyHKknroHUpoBanus Kommanwm.

e PerpocrnekTHBHBIN aHaMW3 W3MEHEHUs cTomMocTh KommaHwm m xapaktepa TeHepaluu JACHEXKHBIX
MOTOKOB.

e OrmpeneneHre BpeMEHHOTO MPOTHO3HOTO MEPUO/IA.

e Onpenenenue xapakTepa reHEPUPOBAHUS JIEHEKHBIX TIOTOKOB B MTOCTIIPOTHO3HEIH MTEPHO.

e lIporHo3upoBaHue H3MEHEHUS JICHEKHBIX IOTOKOB B TIPOTHO3HBIN U MIOCTIIPOTHO3HBIHN TEPHO/T.

o HpI/IHHTI/Ie pemieHusa O METOAC BBIYUCICHUA CTOMMOCTH Kommanun Ha ocHOBeE IIPOTrHO3HOTO
T€HepUPOBaHUS €10 JEHEKHBIX MOTOKOB (METOJ JMCKOHTHPOBAHHBIX ICHEKHBIX IMMOTOKOB, METOI
MPSIMON KalTUTATU3aIlid, METO]T MYJIbTHILTHKATOPOB).

o [IpuHsTHE peuIeHUs O CTPYKTYpE ACHEKHOTO MOTOKA.

e OrmpeneneHne CTaBKH AUCKOHTUPOBaHUS (KO3 HIlMeHTa KanmuTaIu3alii, MyJIbTHILTHKATOPA).

CraBKa IUCKOHTHPOBAHMS PACCUHUTHIBAETCS HA TOW K€ OCHOBE, UTO M JIEHEKHBIH MMOTOK, K KOTOPOMY OHa
MIPUMEHSETCSI.

BenencTBre HEONpeACICHHOCTH WM PUCKA, CBA3aHHOTO C TOJNyYeHHEM OyAyImHX J0XOJOB, CTaBKa
JUCKOHTHPOBAHUS Jisi OM3HEca JOJDKHA MPEBBINATH OE3PHCKOBYIO CTaBKY J0XO0Ja, TO €CTh JIOJDKHA
obecreunBaTh MPEMUIO 32 PUCK MHBECTUPOBaHUs B ornieHnBaeMoe [lpennpusrue. [[ist OTeNbHBIX BUIOB
HEJIBIDKUMOCTH CTaBKa JTUCKOHTUPOBAHUS MOXET OBITh HHKE OE3PUCKOBOM CTaBKHU (3TO MOKAa3aHO HIKE
IO TEKCTY).

Pacder cTaBku 3aBHCUT OT TOTO, KAKOH THIT JICHE)KHOTO MOTOKA HMCIIOJIB3YETCsl JUIS OIICHKH B KayecTBE
0a3pl. K neHe:xkHOMY TOTOKY JJisi COOCTBEHHOT'O KamuTalla MPUMEHSIETCS CTaBKa, paBHas TpeOyemoi
COOCTBEHHHKOM CTaBKE OTJa4l Ha COOCTBEHHBIM KamuTal. K JIeHe)KHOMY TIOTOKY JUISi BCETO
WHBECTUPOBAHHOTO KaluTaja NPUMEHSETCS CTaBKa, pacCUMTaHHAas [0 MOJAEIHM CpEIHEB3BEILECHHOM
croumoctu kKamutaga WACC (Weighted Average Cost of Capital), paBHasi cyMMe B3BELLIEHHBIX CTaBOK
OTJaud Ha COOCTBEHHBIN KanuTall 1 3a€MHBIE CPE/ICTBA, I'/le B KAUECTBE BECOB BBICTYIAIOT 10JU 3a€MHBIX
1 COOCTBEHHBIX CPEJICTB B CTPYKTYpE KaluTaa.

Beuay TOro, 4To AEHEKHBIN IIOTOK CTPOUTCS B pyOJICBOM 3KBUBAJICHTE, JJIs IIOCTPOCHUS CTABKH TUCKOHTA
MCTIOTB3YIOTCS TTAapaMeTpPhl, MPUCYIIHE PyOIeBOMY SKBUBAJICHTY.



OcHOBHas NOCHLUIKA MOJCIHA 3aKJI0YacTCA B TOM, UTO MHBCCTOP HEC NPUCMIJICT PUCK U TOTOB UATU HA HCTO
TOJIBKO B TOM CJiy4dac, €CJIM 3TO CYJIUT JOMMOJTHUTCIBbHYIO BBIT'OAY, TO €CTh IMOBBIMICHHYKO HOPMY OTAA4YU HA
BJIOKCHHBIN KallUTal I10 CpaBHCHUIO C 663pI/ICKOBI>IM BJIOXKCHHECM.

B CcOOTBETCTBUU C MOJENBIO OICHKM KalHMTAIbHBIX aKTHBOB CTaBKa JIMCKOHTHPOBAHUS Uil OHW3Heca
HaxoIuTcs 1o Gpopmye:

R.=R; +p(R,—R;)+S,+S,+C

WACC = Re * Ke * E/(D + E) + Kd *(D/(D + E) *(1- 1)

Trac:

R, — Tpebyemas MHBECTOPOM CTaBKa J0X0/a (Ha COOCTBEHHBIH KaluTa);

R, - 6e3puckoBas HOpMa JOXOJHOCTH;

B KO3 GUIHEHT «OeTay;

(Rm - Rf) — npemust 3a cucTeMaTHYECKUI PUCK PHIHOYHOTO JUBEPCUPHUITHPOBAHHOTO MTOPTHEIS aKkIuii;
S1 — npemust 3a pUCK IS MANBIX TTPEIIPUATHH;

S2 — npemus 3a MPOYUE PUCKH, XapaKTEPHbBIE JIJIS OlICHUBACMON KOMITaHUY;

C — cTpaHOBO# PHCK.

Ke — momnst COOCTBEHHOTO KanuTaia;

Kd — nosnst 3aemHOro Kanurana.

[Tpomeamee BpeMsi Moka3ajio, YTO CTaBKM AMCKOHTHPOBAHUS OUYEHb JIETKO CTPOMJIMCH Ha Oase
nHctpymeHToB CIIA ¢ nocnenyromum nepexoqoM k P® npu ncnosb30BaHnN CTPaHOBBIX PUCKOB.
BbonpmmMHCTBO KpynHBIX KoMnaHuii P® mpuHUMAaM TOJIBKO TaKOE MOCTPOECHUE CTABOK.

[IpeumymiectBa 3anagubix Mozene nmocrpoenust craBok (CILIA) 3akmouanice B CIeIyIOmEeM:
- «3anagHasy uHpaAMs Obula MUHUMAaNbHA (He 6osee 2% B CIIA u 1o 5% B eBpo30oHe);
- be3puckoBas craBka npuHumanack no AJIP (manpumep, «rpexepuc» - 30 ser);

- PerHOUuHBIE Oe3phIyaroBeie «OeTa» MpUHUMAIUCH To JlamoaapaHy, Mo HEMYy-)Ke MPUHUMAIUCh
aesepuk (D/E), pasaunia mexay akiusmu U oomuramusmu (Rm-Rf), crpanoBbie puckw;

- CraBka Hasoroo6yoxxeHwus (t) mpuHUMAaack kak cpeanss no mratam CIIA;

- [Ipemust 3a pa3mep KoMmanui mpuarMaiack mo «lbbotson Valuation» na ocHoBe kanuTanu3anuu
KOMITaHHH;

- [Ipemus 3a crienuduUecKuil pucK paccurThIBajach (Kak HU CTPAHHO) A7t KoMnaHuu PO.

2022 ron mokasall 3HauUMTENbHbIE HHQISAIMOHHBIE PUCKH Y BEIYIIUX CTPaH, MOBBIILIEHUE CTABOK
O®PC u EIlb, nmagenue noBepuss K OCHOBHBIM BAJIKOTaM, IPOTHO3WPOBAHUE 3HAYUTEIBHBIX
(UHAHCOBBIX PHUCKOB B CBSI3U C BOJATHJIBHOCTBIO, HEYINpaBIsieMOE€ Ha3HAYEHHE CTPAHOBBIX
PHCKOB.

[Tpumina mopa npomaHus ¢ 3anajHbIMA (PUHAHCOBBIMU MHCTPYMEHTAMH.
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2. ITocTpoeHue cTaBOK IMCKOHTHPOBaHMsA s Ou3Heca m HMA mno poccuiickum
JAAHHBIM

B 2019 rony B cBoem moknane Ha Xl IloBomxckod koH¢pepenuun «HoBble HampaBieHus B
omenkey» (Cekmusi 4. Tpanchopmarusi OICHOYHOW JEATEIBHOCTH) S OOpaTWil BHHUMaHUE
ayJIUTOPUU Ha OTAENbHbIC HEAOCTATKHU «3aIaIHOM» MOJIEIH MOCTPOCHUS CTaBKH:

- HECOMOCTaBUMOCTH 30-JIETHUX «TPEKEPUC» CO CPOKaMU TorameHus oonuranuii Pd;
- HeconocTaBUMOCTh Oeta PO ¢ 6era o lamonapanys;

- OIIMOKU B MIPUHITUU CTABKU HAIOT000JI0KEHUS, JIEBEPHIXKA;

- OIIMOKH B MIPUHATHH PHCKA 33 Pa3Mep KOMIaHHH;

- OIIMOKY B WACHTUYHOCTHU pacyeTa MPeMHH 3a Cenn(pUIeCKUid pUcK  T.11.

OcHOBHOE pas3imuue pa6OTLI HMITIOPTHBIX KOMITAHMH C OTEYECTBEHHBIMM 3aKIIOUAeTCA B
CTOMMOCTH 3aCMHBIX JCHCT .

Hampumep, B 2010 roay s ctpoun TOO nns JJUI'Ma r. MockBbI 10 KpeIUTOBAaHUIO OIPOMHOIO
POCCHIICKOTO MOJIOYHOTO XOJIMHTA, KOTOPOMY HYKHBI OBIIM CpPOYHO 3a€MHBIE CPEICTBA.
HupekTop xosauHra mnosicHwi, 4to, ecau JWMI'M  oTkaxkeT Wik pacTIHET MNpOoUenypy
KpeIuTOBaHuUs, - IeHbIU nact 0ank Uramuu nox 4...4,5%. Tax ono u Beimwio (AMI'M otkazan).
CraBku B 3T0 Bpems coctasisutn ( https://svspb.net/danmark/kredit.php):

0,5% - BenmukoOpuTanus;

2,0% - Hunepnansr;

2,7% - lIBeitapusi;

3,0% - Kanana;

3,3% - CLIA.

A B 3TO-Ke BpeMsl y HaC CTaBKU KPEAUTOBAHUS HAXOAUIUCH B Auamnasone 11,7 —13,8%.

BoiBoa: JleBepuax Ha 3anaje NPUBOAMT K Oosbluel 10XogHOCTH Ou3Heca, yeM B P®.
CraBku quckontupoBanusi WACC menblue, yeM 1J1s npeanpustuii PO.

3a mocneaHue 15 neT cpeaHsist TOXOAHOCTh BIOKEHUI B aKTUBBI Ha Tepputopun PO cocraBuma:
Hensuwxumocts — 9,9%;

BBICOKO10X0/THBIC 3eMelTbHbBIe yaacTku — 12 — 15%);

Hommap — 5,9%;

EBpo — 5,3%j;

Heno3ut P® — 8,5%;

3omoto — 14,1%:;

Cepedpo — 13,0%;

TI'ocobnuramuu — 9,1%:;

Kopnoparusasie oonuramuu — 9,4%.


https://svspb.net/danmark/kredit.php

[Tpu aToM cpennsist undsaus — 8,6%.

BeiBoa: Cpennorw HHPIASOHI0O NEPEeKPHIBAOT  BJOXKEHHUS B  HEIBHKHUMOCTD,
BBICOKO/J0XO0/IHbIE 3eMeJIbHbIe YYACTKHU; 30JI0TO, cepedpo, roco0urauui, KOpnopaTuBHbIe
o0smurannu. Hauobosee 3¢ppeKTHBHBI BJ102KEHUA B 30J10TO.

bazoBas craBka (cTaBKa JUIs OIICHKH OU3HECA) MOXKET ObITh PaCCUMTAHA:
* 175 COOCTBEHHOTrO KaruTtaia 1mo Mojaenn CAPM i KyMyJIsTUBHBIM METOZIOM;
®  JUIS BCETO MHBECTUPOBAHHOTO Kanurtajna no moaenu WACC.

Mopens CAPM mpenmnonaraer CHIBHOE BIUSHHE PBIHOYHBIX (DaKTOPOB, MOITOMY ee 3(dexTHBHO
WCIOJIB30BaTh MPY BEICOKOH PHIHOYHOW aKTUBHOCTH KOMITAHUH, a TAK)KE TP BBIX0JI¢ KOMIIAHUH HA PHIHOK.

OmnpenemnsirommuM  akTopom BbIOOpa Moaenun WACC sBiseTcs OIEHKa HWHBECTHUIIOHHOW (C ydeToMm
JICBEPU]KA) U CTPAXOBOM CTOUMOCTH KOMITAHUHU HJIM TIPOCKTA.

K nmenexxHOMY MOTOKY IIJIs1 BCETO MHBECTUPOBAHHOIO KalKTajaa MPUMEHSETCS CTaBKa TUCKOHTHPOBAHUS,
paccuuTaHHas 0 MOJENN CpeIHEB3BeIeHHOH cTonMocTH KanuTana WACC, paBHasi CyMMe B3BEIICHHBIX
CTaBOK OT/IayMl Ha COOCTBEHHBIH KallMTaJl U 3a€MHBIE CPENICTBA, I/Ie B KAYECTBE BECOB BHICTYMAIOT JOJIH
3a€MHBIX U COOCTBEHHBIX CPEJICTB B CTPYKTypE KamuTasa.

OnavH U3 OCHOBHBIX MapameTpoB, ompenersomux moaens CAPM, — xosddunuent . Ha pa3Buthix

¢oHIOBBIX pBIHKAx, HampuMmep, B CIIA, oleHmMUKY IOCTYIHBI AaHHBIE 0 KOd(dUIeHTax «oeray 1o
KOHKPETHBIM KOMITaHUSIM U OTPACIIsiM, IIPEJOCTaBIIsIeMbIC Pa3IMYHBIMU aHATUTHYECKHUMHU areHTcTBaMu. B
Poccum takas I/IH(i)OpMaHI/DI Ha CCI‘OI{HHHIHI/Iﬁ ACHDb MPAKTUYCCKHU OTCYTCTBYET, HO HaCTUYHO IIPUBCJ/ICHA B
cinpasouynukax CPJI (OOO «HLIITO»).

Brmsiaue canknmii, pazputie HHQIAIUOHHABIX coctapistonmx B CIIA u EBpone, mogopBaHHEIN HHTEpEC
K J0JJIapy ¥ €BpO HE TMO3BOJISIIOT OPUEHTHPOBATHCS Ha «3alaJHbIe» NUCTOYHUKH HMH(OpPMAIIHH, TOITOMY
CTaBKH CTPOATCA B IPUBA3KE K OTCUCCTBECHHBIM I/IH(i)OpMaIH/IOHHBIM JaHHBIM.

HO3TOMy AJI omnmpeACsICHHUS CTAaBKHM NOXOJHOCTH Ha coOcTBeHHBIM KanuTana Kommnanwm B HaCTOAIIEM
OT4eTe NCIO0Ib30BaH KO3(1)(1)I/ILII/ICHT «0€eTay 0TeYECTBEHHBIX KOMIIAHUN HA PBIHKE aKLIPIﬁ.

Y4uteiBas, YTO PHIHOYHASI JOXOJHOCTh KU M JIaHHBIC 10 KOA(PQHUIMEHTaM «0eTa» CYyIIESCTBEHHO
3aBHCAT OT JOJTOBOM HArpy3kd KoMmnaHui ((UHAHCOBOTrO phlyara), B KavecTBE CPEIHEOTPACICBOIO
kod(duimenta «OeTa», MCHONB3YEMOr0 B pacyeTe CTaBKU JOXOAHOCTH Ha COOCTBEHHBIM KamUTal
OIICHUBAEMOW KOMIIAaHWH, MPUMEHSETCS OYHUINEHHOE OT BIMWSHHA (UHAHCOBOTO phlyara 3Ha4YCHHUE
(6e3pbryaroBeiii KOAQGUIMEHT «OeTay).

3HadeHUs 6e3p1,1qar030ﬁ «O€eThI» CBSI3aHEI C JOJITOBBIMHA «beTamMm» COOTHOLHGHI/IeMl:

B,
By = 0D
1+ —*(1-t
( £ 1-1))
ﬂu - Oe3peryaroBas «oera» (Beta unlevered);
ﬂ ;- CTaTHcTHYecKas nonrosas «Oeray (Beta relevered);

%- KO3 (UIIUEHT AO0ITOBOW HArpy3KH (OTHOIIEHHE CTOMMOCTH JIOJTa K CTOMMOCTH COOCTBEHHOTO
Kanurana);
t - craBka Hajora Ha MPUOBLIB;

Takum 06pa30M, (bopMyna AJId pacyeTa CTaBKU JOXOJHOCTU Ha cOOCTBEHHBIN KanuTan KoMmaHnuu uMeer
BH:

! Ycrounnx: Damodaran Online, http://pages.stern.nyu.edu/~adamodar/
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R, =Ry +S(Ry ~R;)+5, +5,

CTpaHOBOI1 pUCK HE YUUThIBaeTCS (MBI — I0OMa).

Hanpumep., Hamu onenuBaercsa KoMnanus, reHepupyomas IeHeKHbIe TOTOKU U OTHOCAIIAsCS K cdepe
MPOM3BOICTBA (MEXaHMYECKHE TIPON3BOJICTBA), UMEIOMIAsl CIIeIYIOIINe TTOKa3aTeIH:

- Beipyuka ronosas — 114 mua.py0.;

- Cootnowmenue D/E = 0,334;

- Biussnue HMA Ha peHTaOenbHOCTh OIICHUBACMOMN KOMITAHUU HE 00OHAPYKEHO;
- [IporHo3Hslil nepuoy — S Jer.

Hmxe npuBe/ieHbI JaHHBIE [0 PACYETy CTABOK JTMCKOHTUPOBAHMUS VIS TAHHOH KOMIIAHHHU C HOSICHECHUSIMH
OTKy/ia uTo OpaTb.

Hns onenkn Kommanun nienecoodpasno ucmonb3oBats ctaBky WACC, momydeHHy0 C MpOMeXXyTOUYHBIM
onpezencHueM MoauUIMpoBaHHON MHOrodakTopHO# Moaenu CAPM.

Pacuem cmagku OuckoHmupoeanus 0nsa oyeHueaemozo npeonpusmusn P@

be3puckosas cmaska

Be3pI/ICKOBaﬂ CTaBKa JOJDKHa COOTBETCTBOBATL CJICAYIOIINUM YCIIOBHUAM:

e [Ipunumaercs no pyoneBbiM obnuranusim OD3 (PD);

e Cpok [0 TmorameHus JOJDKEH TNepeKpbIBaTh IMPOTHO3HBIA TMepuoja M TIepBele 2-3 roja
MOCTHPOTHO3HOTO MepHoAa (I BEIXOJa Ha JOJATOCPOUHBIE TEMIIBI POCTA IEHEKHBIX IOTOKOB);

e Ucnons3yrorcs nocneaaue KoTupoBku OD3, npeaecTByOmne JaTe OLECHKY;

OHpeZ[eJ'IeHHLIﬁ MaHCBp OLCHIIMKA 3aKJIFOYAaTCA B TOM, YTOOBI UCIIOIL30BaTh JIOOBIE CIIOAXOAAIIHECY)
CTaBKH JOXOJHOCTH I10 Od3 co CpOKaMu norauceHus, NpeBblIat0IINMHU BI:IH.I@HpHBeI[eHHLIfI HUHTCPBAJ;

IIpumepsr:
Ilpumep 1.
Cpoxk mpornozupoBanwus 15 met (15 + 3 = 18 ner).

B kauecTBe 6E3pHCKOBOM CTABKU MPHHSITA 3TAJOHHAS JOXOHOCTD MO JAOITOCPOYHBIM obnuranusimM PO —
O®3 26238 (noramenue 15.05.2041 r., 18,91 ner no noramenus) - 8,9% Ha gaTy OLEHKH.

Ilpumep 2.
Cpoxk nporHo3upoBanus 5 net (5 + 3 = 8 ner).

B xauectBe 0€3pHCKOBOI CTABKY MPUHSATA ITAJOHHAS IOXOIHOCTH I10 JOJITOCPOYHBIM oOymranusimM PO —
O®d3 26235 (8,7 ner no moramienus) - 8,8% Ha naty oleHKH.

Kax BuHO U3 cOnocTaBiIeHUs, MAaHEBp OLICHIIIMKA JUIS 8 JIET MOXKET ObITh B Tuana3one 8,8 — 8,9%



Pucynok 1. Koruposkun O®3 P® co cpokamu moramieHust
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YuurteIBas NpOTHO3HBIN NIEPHOJT B 5 J1eT, MpUHUMaeTcs 6e3prcKoBasi cTaBka Ha ypoBHe §8,8%.

Kor¢ppuuuenm oema

YuuThiBas, YTO PHIHOYHAS JOXOJHOCTh AKIUA W JaHHbIC MO KOod(duIimeHTaM «OeTa» CyIIeCTBEHHO
3aBUCAT OT JIOJITOBOM HArpy3kd KOMIaHWN ((HUHAHCOBOTO pbluara), B KauyeCTBE CPEIHEOTPACICBOIO
KO3 uIMeHTa «0eTa», MCIIOJIb3YeMOr0 B pacueTe CTaBKH JOXOJHOCTH Ha COOCTBEHHBIH KalUTasl
OIICHUBACMOW KOMITAaHWH, MPHUMEHICTCS OYMINECHHOE OT BIMSHHMS (DUHAHCOBOTO phluara 3HAYCHHUE
(6e3pbryaroBeiii KOAQGUIHEHT «OeTay).

MeToabl oNpeaeIeHIs 0e3phI4arosoro Koddduimmnenra «oera» aaa npeanpuaruid PO:

e [lo cripaBouHbIM aHHBIM (K03 duUIeHTH OeTa nedaTarores B cripaBounukax CPJI);
e PacueTHBEIMH METOIAMHU.

AnroputMm pacuera Kod(pPHUIMEHTOB «OeTa» npuBomutcs B kHure A.Jlamonmapana «/HBecTHUIIMOHHAS
oneHka, 2008»

(Mudopmanus: http://mega-eworld.com/upload/iblock/2f0/pdf bk 1841 investicionnaya_ocenka
_instrumenty_i_metody_ocenki_lyubyh_aktivov_asvat_damodaranbook.a4.pdf ):

1. AHanu3upyroTcs OanaHcoBbie naHHbIe npeAnpuaTus (Gopmbr Nel, 2) 3a 6 jer.

2. BBINONHSAIOTCS pacdeThl TEMIIOB POCTa I'OJOBOM ONEpalMOHHONW MpUObUIH ([UIs OeTa PhlYaroBoro) u
yrCcTOW MpUObLTH (17151 6eTa 6e3phIYaroBoro) 3a 5 ner.

3. BBINOMHSIOTCS pacdeThl COOTHONICHUS "10JIT/cOOCTBEHHBIN KanuTat'.
4. AHanu3upyroTCs U NepecuuThIBatoTcs (ocpeanstores) roaossie naaekcsl PTC1 u PTC2 (MMBB).

5. CrposiTcs JUHEHHBIC KOPPEISIIUOHHO-PETPECCUOHHBIC CBSA3M MEXAY TEMIIAMHA POCTa TOAO0BOM
onepanonHoi npuobuin u PTC1-PTC2 (MMBB). Ilonyuarorcs 3HaueHus koddduuuenta Oera
PBIYAroBoro.


https://smart-lab.ru/q/ofz/
http://mega-eworld.com/upload/iblock/2f0/pdf_bk_1841_investicionnaya_ocenka

6. PaccuuThIBalOTCS CKOPPEKTHPOBAaHHBIC 3HAUYCHUS Ko3(duimeHta O6era Oe3pbIYaroBOr0 C Y4ETOM
COOTHOIIICHHS " TONT/COOCTBEHHBIN KanmuTan" oT 0a30BbIX 3HAUCHUN KO3 DHIMeHTa OeTa phI9aroBoro.

7. CTposiTcs TMHEHHBIE KOPPEJAIUOHHO-PETPECCHOHHBIE CBSI3U MEXIY TEMIIaMH POCTa YUCTOH MPUOBLIH
u PTCI-PTC2 (MMBB). Ilony4arorcs 3aauennst kodduiuerTa 6era 6e3pbraaroBoro.

OnHako, Teopus OIEHKH i J[OXOJHOTO IOAXOAa OMUpaeTcs Ha MPEANOCHUIKY OMpeIeieHuUs
CPEJIHEeOTPACIICBOTO 3HAYCHUS OeTa, MMOITOMY AITOPHTM pacueTa OeTa JODKEH MPEeABapIThCS BHIOOPKO
0aaHCOBBIX JAHHBIX [0 AHAJIOTHYHBIM MPEANPUATHAM OTpaciu, pacuere Kod(pQuIHeHTOB OeTa
0e3phIYaroBOro M UX OCPEAHEHHS.

IIpo6aeMHBbIN BOmpoc:

UnTepec npencrasisier pacueT 0eTa 6e3pbuyaroBoro MIMEHHO 110 OLCHHBAEMOMY HPEANPHUITUIO, €CTIH OHO
UMEET BIUSHHUE Ha JICHS)KHBbIC TOTOKH neiicTByronux PUJ] (HMA), mockonbKy cpeaHeoTpacieBbie Oera
NPEACTABISIOT «CTJIXXCHHBIE 3HAYCHUS», HE MpPHBS3aHHBIE K o0coOeHHOCTsIM HMA nns nmaHHOTO
npeanpustus. B 3Tom Bompoce s Obl PEeKOMEHIOBal YCTAaHOBUTH MPEBBILICHHE PEHTA0ENbHOCTH
OIICHWBAaEMOT 0 MIPEINPHUATHS HaJ CPETHEOTPACICBON PEHTA0EIFHOCTRIO U pacueT Oera aubo mo Oamancy
JAHHOTO TPENNpUATHS, JIHO0 TMOAOOP HECKONbKHUX POACTBEHHBIX MPEINPHUITHH CO  CXOXKeH
peHTa0eNnbHOCThIO. B ocpeHeHHe MOXKET y4JacTBOBaTh OeTa, pacCUMTaHHAs IO OallaHCY TaHHOTO
OPEANpHUTUS.

IIpumepsl
Ilpumep 1. Cnpagounsie oannwvie uz CP/ Ne30

Tabmua 2.2.1.
Susccnns xor$Puuncuron Sera Gaianconuiy HO BPEINPIN T NN
Hrorensic 1annmc |lipanonas Baipywxa, Iusvcwnn xorpPuunenra bera
[opw . b, ) ]
) SN Py — [—p—— Lo Kanwran
Garancossic | pacucrmct
MerTa L 1000pala RO uINe ARG M
Cpeamee ]txx».\nl 236 ] 0118 I 0,238 I 0,0% l 0238
Hedreaolumammme npeanpus rus
Cpeance ln(ml\()l 234 656 l 0,709 I 0,455 l 0,581 l 0268
Jolaua Hepy ANMIY BOKDIACMA X
Cpeasee ln(x),\()l 836 l 0.198 | 0,405 l 0,151 l 0309
Kot Inrepokme npeanpusyus
Cpeapce lmn-no | 812 I 0,408 | 0512 | 0,165 | 0987
TOProno-CeTenMic KOMIANNN
Cpeasece ] 000 ] 29766 ] 0.205 I 0366 ] 0126 [ 0812
JLOMOCTPONTCIMNMC KOMRAKNN
Cpeasce l(xx),\ul 324 l 0,409 [um l 0,338 l 0.213

Hugpopmayuu: CP/-30, maii 2022 2. (www.cpcpa.ru)

Hns onpenenenust kodpduimeHTa «0OeTay HCIOIb30BaHbI CTATUCTUYECKHE JAHHbIE IO OTpPacii
MertannoobpabaTteiBaromue 3aBoabl — 0,238. IIpuHsTH cpeHKe TaHHbBIE IO OTPACIIH, TIOCKOIBKY BIUSHHE
Ha eHexHble moToku HMA He oOHapyXeHo.

CrnemyeT OTMETHTH, YTO pacueTHbIC Oe3phluaroBbie OeTa (pacyer OT OeTa phIYaroBas) MPaKTHUECKU
HUKOTJ]a HE COBMAJNalOT ¢ OadaHCOBBIMU OeTa phIYaroBble. B OONBIIMHCTBE CIy4acB OHHM MEHBIIE
OaraHCoOBHIX (T.€. KJIaCCHYECKOE ypaBHEHHE TiepecueTa He padoTtaeT B PD). 31ech cka3bIBaCTCs BIIMSHEEC
JICBEPU KA U BEJIMYUHBI CTABKH HAJOTa Ha IPUOBLIb.



Ilpumep 2. Pacuemmnuie dannsvie no 6anancy 000

Pucynok 2. Pacuer Gera 0e3pbI4aroBoii mo 6aaaHcoBbIM JaHHBIM

Pacuet 6eTa 6e3pbiuaroBoii No YNCcTo Npubebinn

1,2

0,8

0,6 . y =0,2421x+0,5951
R? = 0,5832

0,4

0,2

MpupocT YucToi Nnpubsbinm

0
0,0000 0,2000 0,4000 0,6000 0,8000 1,0000 1,2000 1,4000 1,6000 1,8000

Mpupoct uHgekcoe MMBB

IIo mxkane Yenoka KOppeasiIUOHHO-PETPECCUOHHAS CBSI3b BBICOKASI.
B, =0,242

bera 6e3ppiuaroBas cnpaBouHas (0,238) orauuaercs ot 6eTade3pbruaroBoii 6anancosoii (0,242) nas
OIIEHHBAEMOT0 TPeNPHUSTHS.

IIpemusa 3a puck ungecmupoganus

IIpemust 3a pucK akIMOHEpHOTO KanuTana (equity risk premium) oTpa)kaeT pacXoXkIeHUE B IOXOIHOCTH,
HPE/ICTaBICHHOE MPEBBIIICHNEM JT0XOTHOCTH KOPIIOPATUBHBIX aKIMH HaJl JOXOJHOCTBIO MO OOJIUTAIMAM
O®3 IlpaBurenscTBa PO.
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- WHTEpEC K 30noTY
2 131,7400 3a nocnegHue 10 gHei R ————
NOESNEA 20N0TA
cirrr el wrerenn e . daa Kyps MImEr EHae e e e
i 3y s -‘:‘\f o = f
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0 = T T » r 010732 2ai%dE00 043% T WHEECTHRY A

B MACOHOMOWHAT]

HoEnz an 2% B o, ERsNeITiHsE .
MO EHGE O IAC T2P3THA . MIDC CTR TS

Wsaz 22900100 TA0% b
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CpenHephIHOYHAS JOXOIHOCTE phIHKa akuuii PO 3a 10 net: (2,70 + 1)1 -1=10,14 (13,98%)

ITo MueHMIO MHOTHX 3anaHbIX aHATMTUKOB (IlennoH I1. [TpatT u ap.) cpeaHee reoMeTprUIecKOe 3HAYCHUS
OoJee aJeKBaTHO OTPaKaeT CPEIHIO0 BEIMYHNHY B MIPEICTABICHHON BRIOOPKE.

CpeI[HepI)IHO‘IHaH JOXOJHOCTb U TCOMCTPUUCCKAsA CPpCAHAA ONIPCACIIAIOT AUAIla30H «KMaHCBpa» OLICHIIIMKA.

[lepuon B mocnenuue 10 metr cumTaercss Hauboliee PENPE3CHTATHBHBIM JJIsl OLIGHKH CPEIHETO YPOBHS
MPEMHH, T.€. 3TO JOCTATOYHO OJITOCPOYHBIM NEpHOJ, ¢ OAHOM CTOPOHBI, a TAaK)Ke MEPHOJ HaIUUUA
caHkui K PO, KOTOpbIe IMEIOT CIIUIITKOM OOJBIION IMAaHC TTOBTOPUTHCS B Oy IyIIEM.

Ilpemusn 3a pazmep Komnanuu

Pe3ynbpTaThl MHOTOUMCIICHHBIX MCCIICIOBAHUI CBUICTEILCTBYIOT O TOM, UTO y 0OJiee MEJIKUX KOMIIaHHH
HOpMa NPUOBLTH BBINIE, YeM y 0oJiee KPYMHBIX KOMITaHWW. McXoast U3 3TOro, mpu pacuere JOXOIHOCTH
COOCTBEHHOT'O KamuTajla OIICHUBACMOM KOMITaHUH B pamKkax mojienn CAPM mobaBisieTcs mpeMus 3a PUCK
WHBECTUPOBAHMS B KOMITAHUY C MAJIOH KanuTanu3anuei. - [I[pemus 3a pasmep KOMITaHU# TPUHUMAIACH IO
tabmmuie «Ibbotson Valuation» Ha ocHOBe KanuTamTU3anKMKd KOMIIAHHH.

Kanuranuzanusi poccHiicKMX KOMIIaHWK c1abo OTpakaeT pHCKM (MHOTJAa OHAa Ipe[CcTaBJlcHa
OTpPHULIATENIbHBIMU 3HAUYEHHAMH), MO3TOMY Ui KoMnanud P® MHO0 paspaboTaHa LiKajia PHCKOB B
MpUBsI3Ke K BBIpYUKe poccuiickux kommnanuii (SIckeBud E.E. Onpenenenne auamna3oHa npemMuii 3a pasmep
poccuiickux KoMmanuii mpu moctpoennu Moaenu CAPM, www.cpcpa.ru, Www.appraiser.ru).

lkana perymsipHo neuataercst B cOopuukax CPJI. Ee MOXXHO caMOCTOATENBHO paccuuTarh Ha Oase
aIropuTMa, MpeJICTABICHHOTO B CTaThe.

CPJ/1-30, maii 2022 r

Payzen 2. BU3HEC
2.1. llpemum 3a paiMep poccuitcknx KoMnanmuii 118 nocrpoenns moaean CAPM {15}
Henoaslosanme: npy pacuere Crasox JANCKOH THPOBAHNS

Tatoonua 2.1.1
Hpesvun 3 paivep pocenileonns Kosvmanni

Acumnm 10 9 8 7 6 5 1 3 2 1
Bupyea, mapyb. (20 fo0S 115 210 120 4% 720 1170 2200 4970 | S000
BHANCMMR, YRATIHMOID B " e

Talsnmue, 3 Ans 1 pegman -
BREUP BN
YRASEOr0 b Tabmeue)

Npermmn PO 5,00% 2.40% 1.86% 1.54% 148% 135% | O88% | 080% | 0S5% 0,37%

Hupopmayuu: CP/I-30, maii 2022 2. (Www.cpcpa.ru)

IIpemust 3a pazmep npunATa paBHOi 2,40% (mipu BeIpyuke 114 muH.pyO.).

Kopnopamuenwie pucku

Jannas npemust 3a cneun(pUUecKuii pucK HHBECTUPOBAHMS OTPAXKAET TOTOIHUTEIbHbIE PUCKH, CBSI3aHHBIE
¢ uaBectupoBanrneM B OOBEKT OIEHKH M BEI3BAHHBIE OTPACIIEBOM crielIu(DUKOM, PUHAHCOBBIM COCTOSTHHEM,
Ka4ecTBOM YIpaBieHus u T.1. [Ipemus 3a cienuduueckuii pucK HHBECTHPOBAHUS CBsI3aHA C HaIHYHEM,
TaK Ha3bIBAEMOr0, HECUCTEMATHYECKOTO PHCKa, T.€. PUCKA OTHCIBHBIX (PMHAHCOBBIX M OMNEPALIMOHHBIX
XapaKTEPUCTHK, YHUKAIBHBIX B KOHKPETHOM CIIy4ae.

OcHOBBIBasICH Ha Hcclen0BaHUsIX WHCTHTYTa SKOHOMHUYECKOro pa3BuTUsi MupoBoro Oanka (1996 r.),
nepeveHb OCHOBHBIX ()aKTOPOB, YUUTHIBAEMBIX IIPH OIIPE/IEIIEHNH HECHCTEMATUYECKUX PUCKOB, CBSI3aHHBIX
C KOHKPETHBIM MPEANPUATHEM (UCKIIOUasi PUCK 33 MaJIblii pa3Mep KOMIIAHUHU):

" JUBEpCU(DUITUPOBAHHOCTH KITUCHTYPHI;
"  MPOU3BOJCTBEHHAS U TEPPUTOPUATBHAS TUBEPCHUPHIIUPOBAHHOCTE;
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=  Ka4eCTBO MEHEIKMEHTA;

*  IIPOTHO3UPYEMOCTH TOXOOB;

*  (uHAHCOBas YCTOWYMBOCTS.
Kaxk npaBuio, B MpakTUKE OLEHOYHOH AESITEIIbHOCTH IPEMHUS 3 NEPEUUCICHHBIC PUCKU IO OTHOLLIEHHUIO K
BBIOpaHHON KOMITAHWU-aHAJIOTY OIICHWBAETCS KCIICPTHHIM IyTeM. M3BeCTHBI TakXke IMyOiHKaIuu, TJIe
MpEeAJIaraloTCsl aHAIUTUYECKUE METONBI pacdyeTa MPeMUM 3a PUCKH, XapaKTEpHBIC IJIs KOHKPETHOU
kommaHun. CI0KHOCTh MX MPUMEHEHUS Ha MPAKTHKE 3aKJIF0YAETCS] B HEOOXOANMOCTH CTAaTHCTUYECKOTO
aHaiM3a Ype3MepHO OOJBIIOr0 oO0beMa JaHHBIX 00 OIICHMBAGMON KOMIIAHMW W KOMIaHHHU-aHAJIOTe,
KOTOpPBIC B OOJIBITUHCTBE CITy4YaeB HE JOCTYIMHBI OICHIINKY.
Taoauna 1. Cneuuduueckuii puck Komnanuu

DakTOopbl pUCKA / YPOBEHb PHCKA

YpOoBEHD PUCKA OTHOCUTENHHO CPEIHEPHIHOYHOTO TIOPThEITst

JluBepcudukanust KIIMEHTYPEI 1
[Ipon3BoacTBEeHHAS 1
JUBepCU(UKaIUs
TeppurtopuanbHast JUBEpCcUPUKAINST 1
KauecTtBO MeHEHKMEHTA 1
[IporHo3upyemMocTs 10X0I0B 1
®uHaHCOBasl yCTOWYUBOCTh 1
Pacuer npemun 3a puck
KonmuecTBo HabmoneHnit 0 2 3 1 0
B3BeleHHsli UTOT 0% 3,00% 9,00% 4,50% 0,00%
Urtoro 16,50%
KonmuectBo hakTopoB 6
g:;;(::;e; 3HAYCHHE TS 2.75%

=  Hcroununk napopmarmn: pacdeTsl ONeHIIIKa

Pacuem cmaeok ouckonmuposanus no mooeau CAPM u WACC

Tao6auua 2. Pacuer cTaBoK JMCKOHTHPOBAHUS

Pacuern
O:]pe;[enﬂeM O6o3naue e G S IIpumep ccbLIKH HA Mosicrenus asi
bIM MapamMeTp HHE - HCTOYHHUK lmq)opmamm BeJIMYN

Ha
STER Bri6op obmuranmii ¢
crapka PD Rf IErstiers : https://smart-  aaMHHEBIM CPOKOM 8,8%
O®3 26238 lab.ru/g/ofz/ TOTaLICHHUS
(15.05.2041 .)
: https://smart-
Pasnuna lab.ru/g/ofz/
Meskay o0mei
J0XOTHOCTHIO
pomka akumii | Rm-Rf 13,98% - 8,8% = 5,18% _ BriGop nepuona B 10 | 5 g0,
PD n https://yandex.ru/news/quo | ner
0e3pucKoBoii 1es/1013
CTaBKOIi
Koy duunen
. Br16op mo orpaciou
" -

T "Gera b=pu Bri6op CPI 30 maii 2022 "MeTannoobpabaTsiB 0,238
0e3pbIYaroBsI r.(WwWWw.cpcpa.ru) "
i arolIIHe 3aBOJIbI
Onpeneienne
JIeBepH/IKA D/E Bri6op Banancossie naHHbBIe 33,40%
TIpeANPHATHS

11


https://yandex.ru/news/quotes/1013
https://yandex.ru/news/quotes/1013

Pacuern
Onpeneasiem O6o3Haye IIpumep ccbUIKHM HA as

MMosicHenust
HCTOYHMK HHpOpManuu BeJIUYH

Ha

" Pacyernas ¢popmyna
blif MapameTp HHe

Onpeneienne
CTaBKH
HAJIOr000J102K
eHHUsl

Pacuer Oera
PbIYaroBoii

CraBka 1o HaJiory Ha

t BeiGop pUObLTL

20,00%

BL BL=Bu*[1+(1-t)*(D/E)] 0,302

IIpemus 3a
chucTeMaTHyec BL * (Rm-Rf) Pacuer 1,23%
KMii puck

Ipemus 3a
pazmep S1 Bei6op
KOMIAHHU

CP - 30, mait 2022

2,40%
r.(Www.cpcpa.ru)

Ipemus 3a
cnenupuuecK S2 Pacuer Tabmuia pacuera
il puCK

CraBka RL=

JAMCKOHTHPOB
annst CAPM Rf+b(Rm-Rf)+S1+S2

Pacuer
CTaBKH
WACC
Pacuer
YAEJIbHOTO
Beca E/(D + E) 0,750
COOCTBEHHOTO
KanuTaja
Pacuer
YAEJIbHOTO0
Beca 3aeMHOI0
KanuTaja

Onpenesnenne 1). BBC 1B P®; 12,54%
CTOMMOCTH
NpUBJIEYEHUS Kd http://www.cbr.ru 2). PeanbHble CTaBKH
32eMHOT0 ISt KPEIUTOB
KanuTaja TIpEANPHATHI

ITon0Oop sKcHEepTHBIX

PHUCKOB ek

15,18%

D/(D +E) 0,250

Onpeneienne
HaJIora Ha
NPUOBLIB LISt 20% C yucrom HK P® HopmarusHoe
OLIEHUBAEMOT 3HAYCHHE

o

TP eNPUsITHS
Pacuer WACC =R * (E/(D + E) + Kd *(D/(D
WACC +E) *(1-t)

20%

13,90%

Takum 00pa3oM, MBI TIOJTYYUIIN TIOJHBIH pacyeT cTaBku quckonTrpoBanus WACC Ha yposHe 13,90% 1o
JIAHHBIM POCCHHCKOTO PHIHKA.

IIpo6aemMublii Bonmpoc:

IIpu onienke ctoumoctt HMA B pacueTax ciieyeT UCIIOJIb30BaTh CTABKU IUCKOHTHPOBAHUS, TOJTyYCHHBIC
HapaleHUEeM JIOOJHUTENBHBIX pUCKOB K Mojenu CAPM, a ne k WACC. PaccMOTprM HECKOJIBKO METOI0B
pacdeta croumoctat HMA:

- METO/1 OCBOOOKICHUS OT POSUITH;
- METOJI BBIJICIICHUS JIOJIM JIMLIEH3Uapa B MpuObLH nien3uara (npasmio 10%, 25%, 50%).

MeTon OCBOOOXKICHHSI OT POSUITH TPEAIIONIaraeT pacdyeT POSUITU U YMHOXKEHHUE POSUITH Ha BHIPYUYKY
TPEANPHUITAS JIsl GOPMUPOBAHUS JCHEKHOTO MOTOKA. BhIpyuka mpeanpusatusi GpopMupyercst 3a cueT
PpaboThI COOCTBEHHBIX U 3aEMHBIX CPEJICTB.
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Opnako, PosiiTMu — 93TO IUIATEXKH, MepednciseMble (QpaHuaiizepy (Blaaenblly JHLIEH3UH) C
COIJIACOBAaHHOM MEPUOJMYHOCTHIO 32 HCIOJNB30BAaHHE aBTOPCKUX TMpaB, pelyTalud, OW3HEC-MOJENu,
WHCTPYMEHTOB U Tak paanee. Ecnu mpenmpusitue camo Biaaeer HMA, To mepeducieHuss 1Mo posITH
(GOopMUPYIOT I€HEKHBII TI0TOK, COOTBETCTBYIOIINI paboTe COOCTBEHHOI'O KanuTaja IpeIIpusIThs.

MeTon BBIICTICHHUS IOJIA JTUIICH3Uapa MPeIoiaraeT uCIob30BaHue onpeeneHHoro npasuia (10%, 25%,
50%) u yMHOKEHHE TPUOBUTH MPEINPUATHS Ha JaHHBIA MPOICHT. B pacdere mpHOBLIA TPEIPUATHS
MPUCYTCTBYIOT ILIATEKU IO UCIOJIH30BAHUIO 3a€MHBIX CPENICTB, MO3TOMY IEPEUUCICHUS 10 JAHHBIM
npasmwiaM (10%, 25%, 50%) dhopMupyIOT IEHEKHBIH MOTOK, COOTBETCTBYIOIINK paboTe COOCTBEHHOTO
KaInuTana npepusTus.

CopaBouno: cranaaptel POO ommparorcs Ha Hapamenue craBku WACC (a ne CAPM), omHako He
NPUBOAAT KOHEUHBIN pacueT cronmoctd HMA ¢ ydeTom Bo3Bpara 3aeMHBIX CPEICTB (MX HMPOCTO HEIb3s
TOYHO OIPEIEITUTBD).

3. IlocTpoeHne cTaBOK TUCKOHTHPOBAHMSI J1JIsl HEIBUKHUMOCTH

JloXomHBIN MOIXOA U «BEYHOXHBYILEro» OHM3HECAa Pa3lUYacTCs C HEABWKMMOCTBHIO, COCTOSIIEH U3
OrPaHUYEHHO KUBYIIMX YIYUYIICHUH U BEYHO KUBYIIETO 3€MEJILHOTIO Y4acTKa.

CrnenyeT pa3rpaHU4YHUTh HEABHXKUMOCTD, KOTOpas BBIWICHSACTCS U3 CTouMocTH Om3Heca (D CO Ne7 n.23 3.
OUEHKA HEeOBUICUMOCHIU, NPEOHA3ZHAYEHHOU 0/11 6€0eHUs ONPedeNeHH020 euda duzHeca (Hanpumep,
20CHMUHUUBL, PECMOpPaHbl, AGMO3ANPAGOUHbBIE CHIAHUUW), MONCEM HPOBOOUMBCA HA OCHOBAHUU
UHGoOpMauuu 06 OnEPAYUOHHOIL OeAMETbHOCHU IMO20 OU3HECA NYMeM 6blOeIeHUA U3 €20 CHOUMOCHU
COCMABNAIOUUX, He OMHOCAUWUXCA K OUCHUBACMOIL HE)BUNCUMOCHIL.)

Ha npaktuke poccuiickne ONEHIINKA BMECTO JEHEKHBIX IIOTOKOB AUCKOHTUPYIOT TOXO/BI:

* HOJ/I (yka3biBas, 4TO OOBEKT HEIBMIKUMOCTH NPHUHUMACTCS KaK HE OTATOIICHHBIH JIOJTOBBIMHU
00s13aTeIBCTBAMH),

* UncThlif MOTOK HAJWYHOCTH 3a BBIUETOM pPACXOJOB Ha 3KCIUTyaTal[io, 3€MEJbHOr0 Hajora |
PEKOHCTPYKIIHUIO,

* O6naraeMyIo HaJIOroM MPUOBLIB.

H606XO,I[I/IMO YUYUTBIBATh, YTO IIPU BECACHHUU cneumbnqecxoro Ou3Heca uenecoo6pa3H0 JAUCKOHTHUPOBATH
HUMCHHO ILEHC)I(HBIﬁ IIOTOK, TaK KaK:

¢ I€HCKHBIC ITIOTOKH HC TaK U3MCHYHMBEI, KaK HpI/I6BIJ'IL;

¢ IIOHATHEC ((I[GHC)KHBII‘/'I IIOTOK» COOTHOCUT IPHUTOK M OTTOK JACHCKHLIX CPCIACTB, YUUTBIBAd TAKUC
JCHEXHbIE CTAaTbH, KaK «KAIUTAIOBIOKEHUSD) U «IOJTOBBIE 0053aTENBCTBa», KOTOPHIE HE BKIIOYAIOTCS B
pacder npuobLIH;

¢ I10Ka3aTcib HpI/I6BI.HI/I COOTHOCHUT AO0XOJbI, MNOJYUYCHHBIC B OHpeHeHeHHBIﬁ nepuog, € pacxogaMu,
MOHECCHHBIMHU B 3TOT K€ MEPUOJI, BHE 3aBUCUMOCTH OT PealibHBIX MOCTYIUICHUI MM pacxo/ia JCHEKHBIX
CPEJCTB;

® JICHG)I(HI)II)'I IIOTOK — IIOKa3aTCJib NOCTUTHYTBIX PE3YJIbTATOB KaK JIsI CaMOro BJIaZi€libla, TaK WU IJIA
BHCHIHUX CTOPOH U KOHTPAr¢HTOB — KIIMCHTOB, KPEAUTOPOB, IMMOCTABIIHUKOB 1 T.A., IOCKOJIBKY OTpPa>XacT
IMOCTOAHHOC HAJIMYME ONPCACIICHHBIX NCHCKHBIX CPEACTB Ha CUETAX BJIaACiIblla.

OTkyna cieyeT BRIBOJ O TOM, YTO IPH OLIEHKE TUIIOBON HEJBIKUMOCTH MepBOHa4anbHO cTpoutcs YO/|
(puOBLIB) HA OCHOBE aPEHIHBIX IUIATEKEH, a 1 crieruduieckoro ousneca i nomyuenus 11, cienyer
MEPEXOUTh K PeaTbHOMY HPEIIPUATHIO (C aMOPTH3HPYEMBIM UMYIIECTBOM, KAIMTaIbHBIM PacxXojaM,
MOTPEOHOCTHIO B 000POTHBIX CPEIICTBAX).

B 3amagHo# MpakTHKe IS pacdeTa CTaBKU JUCKOHTHPOBAHUS MIPUMEHSIOTCS CICAYIONTHE METO B
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1) MeTo KyMYJISITUBHOTO TIOCTPOCHHUS;

2) METOJI CpaBHEHUS aJTbTCPHATHBHBIX WHBECTHIINN;
3) METO BBIJICICHHUS;

4) METOJ MOHUTOPHHTA.

I[OXOI[HOCTI) WHBECTULIMN B HCABUXKHUMOCTD ueﬂecoo6pa3Ho OornpeaejATb Ha OCHOBC CTaBKU
JAUCKOHTHPOBAaHMA, paCC‘IHTaHHOﬁ MCETOJaMH SBKCTPAKIIUU. 910 METOAbI, OCHOBAHHBIC Ha BBIACIICHHUH
HOPMbI HpI/I6I)IJ'II/I BJIOKCHHUH B HCABM)KMMOCTDb M3 aHAJIHU3a I[OCTOBepHOfI I/IH(bOpMaIH/II/I 10 COBCPIICHHBIM
Ha PBIHKC CACJIKAM. K stum METOAAM OTHOCAT «ME€TOJ BBIACICHUA» U «KMCTO KOHCYHOM OoTaa4dmn».

Merton BbIAETEHUS paccMaTpUBAaeT LIEHY MNPOAAXKH U pealbHble OXUIAHWA HHBECTOPA C y4YETOM
MIPUBJICYCHUS KPEINTA, & METO/ KOHEUHON OTJaui — IICHBI MPOJaK U MPOTHO3UPYEMBIH U3 aHaIu3a PhIHKA
U 0COOEHHOCTEH KOHKPETHOI0 00BEKTa MOTOK JEHEXHBIX CpeAcTB. [10CKONbKY MOTy4eHHE TOCTOBEPHOM
MHQOpPMALMK O pEAITbHBIX OXHUIAHUAX HHBECTOpPa IO OOJIBIIOMY KOJMYECTBY DEANbHBIX CHEJIOK
HEBO3MOXKHO M (PMHAHCHPOBAHHE MPOEKTAa 3a CUET 3a€MHBIX CPEACTB TAKXKE U1 POCCHUICKHUX YCIOBHUH
SBJISIETCS. HETHIIMYHBIM, CJICAOBATEIbHO, METOJ BBIACICHHS CJIOXKHO pealn30BaTh Ha MpakThke. Merox
KOHEYHOH OTJa4yl OCHOBaH Ha SKBHBAJCHTHOCTH KOHEYHOW OTJaud M HOPMBI TUCKOHTHpoBaHUs. CyTb
METO/Ia COCTOMT B aHAJIW3€ W CTAaTHCTHUECKOW 00paboTKe HOPM KOHEYHOW OTAa4d 1O OOBEKTaM,
COIIOCTAaBUMBIM C aHAJM3UPYEMBbIM, IIEHBI MNPOAAX KOTOPBIX W3BECTHHL. J[Jsl 3TOro HEOOXOIMMO
CMOJICTTUPOBATh JISl KaXIOTO0 OOBEKTa-aHaJora B TEUCHHE OINPEICIIEHHOTO (IIPOTHO3HOTO) IMEpHona
BPEMEHH C Y4YeTOM CLEHapusl Hawiydmero M Haubosnee 3((GEKTUBHOTO €ro HCIOIb30BAHUS MOTOK
pacxoloB M JOXOAOB, PACCUNUTATh KOHEUHYIO OTIAady W IOJIyYCHHBIE PE3yJIbTaTbl 00paboTaTh JOOBIM
IPUEMIIEMBIM B JaHHOM CIIy4ae CTaTUCTHYECKHM CIIOCOOOM WIJIM 3KCIEPTHBIM CIOCOOOM, HampHMep
METO/IOM B3BELICHHOI'O CPEAHEro, MpeaBapUTEIbHO C IOMOLIbI0 SKCIEPTOB HAa3HAYMB BEC KaKIOH M3
MOJTy4YEHHBIX OIIEHOK CTAaBOK JMCKOHTHpOBaHUs. PaccmaTpuBaeMblii METOA OMNpeAeNeHHs CTaBKU
JUCKOHTHPOBaHUSI SIBISIETCSI HAMOO0JIee HaIeKHBIM, IIOKa3aTeIbHBIM M PAKTHUECKH PEaTN3yeMbIM 13 BCEX
MIPEJICTABICHHBIX BBIIIE METOJOB OIpPEJEIECHUs CTaBKM JUCKOHTHPOBAHUS W TO3BOJSET JOCTATOYHO
KOPPEKTHO OIIEHUTh JOXOJHOCTh MHBECTHLIMH B HEABIKMMOCTb. Ha mpakThKe Mpolecc ompeaesneHus
CTaBKH JTUCKOHTHPOBAHUS METOJOM KOHEYHOM OTIauu MPOXOJUT B HECKOJIBKO ATAIOB, MOYTH Ha KaXKIOM
U3 KOTOPBIX BO3HMKAIOT NPOOJIEMBI, CBSI3aHHbIE C MH()OPMALIMOHHBIM OOECHEYEHHEM BBIOIHIEMBIX
pacueTos.

Takum 00pazom, BEIOHpast Tt ONpeAeNIeHUs CTAaBKH JUCKOHTHPOBAHUS METO]] KOHEYHOH OTAa4YH, C OJJTHOU
CTOPOHBI — HamMMeHee II0/IBEPKCHHBIN CYOBEKTHBHBIM OIIEHKAM, C JIPYyrod CTOPOHBI — Haumboee
HAJIC)KHBINA U TIO3BOJISIFOIINE JIOCTATOYHO 0OOCHOBAHHO MOJIONTH K pacueTy CTaBKU JUCKOHTHPOBAHMSL.

Ha teppuropuu P® pganHbIil METOJ TPaHCIIOHUPYETCS B METOJ PhIHOYHOM SKCTPAKLMK, OCHOBAHHBIA Ha
MOJTyYEHUH:

e CpeaHell yaeabHON CTOMMOCTH MO PHIHOYHBIM O(epTam;
o CpenHelt apeHTHOM CTaBKH IO PHIHOYHBIM odepTam;

e Pacuere cpennero BPM;

e Pacuere onepannoHHbIX pacxonos (OP);

e Pacyere CTaBKM KalUTaIU3aLUH;

e Pacuere MozenH BO3BpaTa KaluTama;

e Pacyere cTaBKU AUCKOHTUPOBAHUSI.

OOBEKT OIEHKH (37IeCh pedYb HIET O CTPOUTEIBHBIX OOBEKTaX) ¢ (PU3NUECKON TOUKU 3PCHHS MOXKET
COCTOSITh M3 aMOPTHU3MPYEeMO# (YJIydIIEHUS 3€MEJbHBIX YYAaCTKOB) M HE aMOPTHU3UPYEMOU (3eMeJIbHbIC
Y9acTKH) dacTei. MHBecTOp, mpHoOpeTasl HJOXOMHBIM aKTHUB, OOBIYHO CTABUT IEpea COOOW IBE IICIH:
MOJTYYUTh aJIEKBATHYIO PUCKaM MPUOBLTh U BEPHYTH MEPBOHAYAILHO HHBECTUPOBAHHEIC JICHBIH.
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OO6uwmii k03 dunrenT (HopMa) KanuTaau3anud 1 Ko3(Q(OUIMEHT KanuTaau3alud cOOCTBEHHBIX CPEACTB
OTHOCAT K HOpMaM joxona. Hopma mpoleHTa, HOpMa JUCKOHTHPOBAHMS, BHYTPEHHSI HOpMa
PEeHTAa0ETBHOCTH, HOPMa OT/Ia4i HAa COOCTBEHHBIN KalUTaI SBISIOTCS HOPMaMHU OTIAqH.

Hopma noxoma mpencraBiseT co0OH OTHOLIEHHE MEKAY JOXOAOM OJHOIO rojia K COOTBETCTBYHOLIEH
KalUTaJbHON CTOMMOCTH cobcTBeHHOCTH. OOmmi xodpdunment kanutanuzauun (Ro) mpencrasisier
co0oil HOpMY JToxoja AJisl Bceil COOCTBEHHOCTH M PaBEH OTHOIICHUIO MEXKIYy YHUCTBIM ONEPaluOHHBIM
JOXOZOM OJHOTO TOJa W IICHOM WM CTOMMOCTBIO Bceld coOcTBeHHOCTH. OOmmit koadduuument
KalMTaJN3aliK He SBISIETCS HOPMOW J0XO0Ja Ha KaIllMTaJl WM TTOJHBIM HU3MEpHTeleM MHBeCTHIA. OH
MOKET OBITH OOJbINE, MEHbIIEC WM PaBeH OKUAAEMOW HOpPME OTIAAa4YM Ha KaluTal B 3aBHCHMOCTH OT
NpEAoiaraeMblX U3MEHEHUH B JOX0/aX U CTOMMOCTH.

Oco0EHHOCTHI0 METOAOB JUCKOHTHPOBAHHBIX JICHEXKHBIX IOTOKOB M UX ITIaBHBIM IOCTOMHCTBOM SIBJISIETCSI
TO, YTO OHM IIO3BOJAIOT Y4YE€CTh HECUCTEMATUYECKHE W3MEHEHUs IIOTOKAa JO0XOIO0B, KOTOPBIE HEIB3s
onucaTh KakoW-mM0O MaTreMaTH4ecKod Monenbio. JlaHHoe OOCTOSTENhCTBO AETAET HPUBIIECKATEIbHBIM
UCIOIB30BaHNE METOAA NHCKOHTHPOBAHHBIX IEHEKHBIX IIOTOKOB B YCIOBHMAX POCCHNCKOM 3KOHOMHKH,
XapaKTEPU3YIOIIEHCS] CHJIBHOM M3MEHYMBOCTBIO 1I€H Ha TOTOBYIO NPOAYKIHUIO, CBIPbE, MaTEpHANbl U
IPOYre KOMIIOHEHTHI, CYIECTBEHHBIM 00pa30M BIHMSAIOIINE HA CTOMMOCTh OLIEHHMBAEMOI0 On3Heca.

Emie onHUM apryMeHTOM, BBICTYNAIOLIUM B [10JIb3y IPUMEHEHHS METO/1a TUCKOHTHPOBAHHOTO ICHEKHOTO
MOTOKa, SIBIISICTCS Hanu4yne HH(OpMAlMU, MO3BOJIAIOUICH OOOCHOBaTh MOAEb J0XOI0B ((prHAHCOBAs
OTYETHOCTh NPEANPHUSATHS, PETPOCIEKTUBHBIM aHalIW3 OLEHUBAEMOIO TMPEANpUATHS, JaHHBIC
MapKETUHIOBOT'O HCCIICIOBAHMUS PhIHKA YCIIYT, IJIAHbI Pa3BUTHU).

OreHKa JUCKOHTHPOBAHHBIX JICHEKHBIX MOTOKOB OCHOBBIBACTCS HAa OKUIACMBIX B OYAYIIEM JCHEIKHBIX
MOTOKaX M CTaBKax JUCKOHTHpoBaHMsA. C yueToM HEOOXOIMMOM I PacyeToB WMH(pOpPMAIMH JTaHHBIN
MOJXO/I JIErYe BCEr0 UCIOJIb30BATh MPUMEHUTEIBHO K aKTUBaM, YbH JICHEKHBIE IIOTOKH B IAHHBIA MOMEHT
TIOJIO’KUTENEHBI U MOTYT OIICHHBATHCS C JOCTATOYHOM CTEIIEHBIO HAJICKHOCTH Ha OyyIue MEepUOJIbI, a
TaKkK€ MOXXHO TMPHUOJIM3UTENFHO OLEGHWUTh PHCK, HEOOXOAWMBIN [UIS  OIpENeNeHUus CTaBOK
JMUCKOHTHPOBaHWs. UeM Janbllie MBI OTXOAUM OT 3THUX HACaIM3UPOBAHHBIX YCIOBUH, Tem Ooiee
3aTPYJHUTEIbHOW OKa3bIBAETCS OLICHKA.

HpI/I HCIIOJIBb30BAaHUHU METOJAa KalTUTAJIM3alIWuK 1O0XO0A0B B CTOUMOCTH HCABMKUMOCTHU npeo6pa3yeTC${ JO0XO0Q
(I[H) 3a OJJUH BpeMeHHOﬁ Nepuoa, a npu UCIoJIb30BaHNN METOJJd NUCKOHTUPOBAHHBIX ACHCKHBIX IOTOKOB
— A0X0Q (I[H) OT €€ IMpPCANoJIaracMoro UCroJIb30BaHUA 3a PAA NPOTHO3HBIX JICT, @ TAKXKXC BbIpY4YKa OT
nepenpoaaxxu 00BEKTa HCABUKMMOCTH B KOHIIC MMTPOTHO3HOT'O IIEPpUOaaA.

Ilomxon, OCHOBaHHBIN Ha KalMTAIM3AIAW JIOXOJIOB, SIBIIAETCS OoJiee TMOIXOASIINM, KOTJa TEeKyIas
JIeSTEIIbHOCTh KOMITAHUH MOXKET JIaTh OIIPEIEIICHHOE TIPEICTABIICHHE O ee OyayIei qesTenbHOCTH (MCXO IS
U3 TIPEJIIONIOKEHHS 0 HOPMAIIBHBIX TEMIIaX POCTA).

IToxxon, OCHOBaHHBIN Ha JUCKOHTUPOBAHUHM OyIyIIUX JTOXOJOB, OOJiee MPUMEHHMM, KOTZa OXKHUAAETCS
CyIIIECTBEHHOE U3MECHEHHE OyMyIIIX JOXO00B [0 CPABHEHHIO C IOXOJaMH OT TEKYIIUX OTepaIinii

IIpumensierca meron JAII, korga:
* TIPEIIOJIaraeTCs, YTO OyAyIIHe IEHEKHBIE IOTOKH OYIYT CYIIECTBEHHO OTINYATHCS OT TEKYIIIHX;

* WMEIOTCSl JaHHBIE, TO3BOJIAIONIFIE OOOCHOBATH pasMep OyAyIIMX IOTOKOB JEHEKHBIX CPEICTB OT
HEJBHKUMOCTH,

¢ IOTOKH AOXOJAO0B U PACXOJ0B HOCAT CE30HHBIN XapakTep,
¢ oH€HUBacMasad HCABHM)KUMOCTb — prr[HLIﬁ MHOFO(i)YHKLII/IOHaHLHLII\/'I KOMMCp‘{eCKI/Iﬁ 06’BGKT;

* 00BEKT HECABUKUMOCTU CTPOUTCSH WJIN TOJIBKO UTO MOCTPOCH U BBOAUTCHA (I/IHI/I BBG)_ICH) B ,I[CflCTBHe, €CIIn
HEABMXKMMOCTDE HAXOAUTCA B CTaAUU PEKOHCTPYKITUH.
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MeToa KanuTaJAM3alMu 10X010B HCHOJIB3YETCH, CCIIN:

* MOTOKH [OXOJIOB CTAaOWMIBHBI JUIMTENBHBIN TEPHOJA BpPEMEHH, IMPEICTABIAIOT OO0 3HAYMTENHHYIO
MOJIOKUTENBHYIO BETUUNHY;

¢ IOTOKH AOXOJ0B BO3paCTarOT YCTOfIQHBI)IMPI, YMEPCHHBIMU TCMIIaAMU.

PC3yJ'H)TaT, HOJ'Iy‘leHHI:Iﬁ JaHHbIM ME€TOA0OM, COCTOUT U3 CTOMMOCTH 3)131{1/1171, COOpy)KCHI/Iﬁ 1 U3 CTOUMOCTH
3C€MCJIbHOI'O Y4aCTKa, T.C. ABJISICTCA CTOUMOCTBIO BCETO 00BeKTa HCIBUXKXHUMOCTHU.

Takum 00pa3oM, METOA KamnHuTaau3allid JOXOJIOB MPEACTaBIsSCT COOOH OIpeneiIeHHe CTOUMOCTHU
HEIBIKUMOCTH Yepe3 MePEeBO.I TOI0BOTO (MIIH CPETHETOTOBOTO) YHCTOTO onepannonHoro goxozaa (YO/I)
B TEKYIIYK) CTOUMOCTb.

Takum 00pazoM, IpH MPOBEIECHUH OLUEHKH 00BEKTOB HEABMKMMOCTH MEPBOHAYAIBHO YCTaHABINBAIOTCS
Kputepuu npuMeHenus meroaa /111 u metona kanuTanusanuu.

IIpu permeHnyn o KamUTaIN3aluy MOXKHO HUCTIONb30BATh!

- IeYaTHbIE PEKOMEHJALMH 10 CTaBKaM KalUTATN3aluH;

- pacyeT CTaBOK KallUTAIM3aLUU METOJIOM PBIHOYHOM 3KCTPAKIIVH.
IIpumepsni:

Ipumep 1. CtaBku kanuTanu3anuu st MOCKBBI peryJisipHO HeuaTatoTcs B cripaBouHukax CPJ):

1.9, /Inanazonst kKOOGPHUHEHTOB KANHTAIHIAUNM, NOJYYCHHBIX METO10M PLIHOYMHOMN

IKCTPAKUMN
Henoab3oBanue: npy npoBeACHHH PACHCTOB B 10X0HOM NOAXO/C VI8 HEABHAHMOCTH.
Tabanua 1.9.1
Jinanazonw korpduunenrton kanwraansaunn 1as Mocksnl, %

Ne Hanmenonanne Kaace A Kaacc B Kaace C

wn
1 Oducnuie nomenenns 6.2...7.3 6.5...7.5 6.1...7.9
2 Toprossie nOMeICHUs 9.5..10.9 9.6...11.1 104...11.2
3 [TpoN3IBOACTBEHHLIC NOMCILCHHS 10,0...11,2 9.6...11.1 10,5...11.4

Cne;[yeT OTMETHUTDB, UYTO IJIA 0(1)I/ICHI>IX HOMCH_[eHI/Iﬁ CTaBKM KalluTaJIWu3allid MCHbBIIIC 663pI/ICKOBI>IX CTaBOK.

MeTtomonorust pacueTa CTaBOK JTUCKOHTHPOBaHUS (HOpMa OTJa4d Ha COOCTBEHHBIN KaruTai) OT 0a30BbIX
CTaBOK KalMTaau3aluy (HopMa J10X0/1a) IOKa JI0 KOHIIAa He pa3paboTaHa.

TexHuka pacdera Ha 0aze Punra, MuByna, Xockoipaa mpeaycMaTpuBacT HapallleHUE PHCKOB K CTaBKE
JIUCKOHTHPOBAHUS, TO €CTh KOA(DQGUIIMEHT KANUTAIU3AIUKN TOJMy4aeTCcsl TMPHU pacdyere OOJbIIe CTaBKU
JMCKOHTHpOBaHHWsA. TexHuMka pacdeTa Ha 0Oase  MopuduuuposaHHoro I'opmoHa’? mpexycMaTpHBaeT
CHW)KCHUE CTaBKHM IMCKOHTHPOBAHHS, TO €CTh POCT KO3(PQHUIMEHTa KalMTaIU3allKi 110 CPABHEHUIO CO
CTaBKOM TUCKOHTUPOBAHMUSL.

CrnenoBatenbHo, Mozaenu Purra, MaByma m Xockompga MOTYT TPUMEHSTBCS K TEpecdyery OT
ko3 puLMeHTa KanuTaaTu3aluy K CTaBKe AUCKOHTUPOBAHUSI.

IIpumep (OTPHIBOK M3 0TYETA):

2 domenko A.H. OcobeHnocTy puMeHeHus Mozeau [opoHa py oLeHKe 00beKTOB HeABMAKUMOCTH, M., 2009 T.
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PaccuntaeM cTaBKy JUCKOHTHUPOBAHUS ISl O(MCHOTO TIoMeleHns kiacca «B» B MockBe. OcTaTouHBIH
cpok xu3HH — 40 J1eT. APSHIHBIC CTABKH MTPEBHIIIAIOT PEIHOYHBIE. ONEepallMOHHBIC PACXO0/Ibl BHIILIAYNBACT
CoOCTBEHHUK.

AJnroput™ pacyera:

e Pacyer cTaBKHM KamUTAIA3AIIMH METOJOM SKCTPAKITHH PHIHKA;
e Pacuer mo momenu X0oCKOIbIA,
e Pacuer cTaBKM TUCKOHTUPOBAHUS.

PacyeT cTaBKHM KAUTATU3ALMHA METOAOM IKCTPAKIUU PbIHKA
Pacuer craBku KanuTanu3alMy IPOU3BOAUTCS B COOTBETCTBHHU C (POPMYIION:
R=BA-0OP)/C,
rue:
R-craBka kanuTaau3aluu;
C- yzaenbHasi CTOMMOCTh 00bEKTa HEJABIKUMOCTH,PYO./KB.M
JB/I- neiicTBUTENBHON BaJIOBBIN 10X0, PYO.
OP —omnepanoHHbIe pacxoibl, pyo.
Takum ob6pazom:
R=1/BPM- OP/C

I'me BPM — BajIoBO#1 pEHTHBIN MYJIbTUIUIUKATOP.

Benuunna yaenbHON cTomMocTH opucHbIX momeriternii (C) MoxeT ObITh OmNpeesicHa HECKOIbKUMU
crocodamu:

- OcpenHeHHEM yACIbHONW CTOMMOCTH O(epT Jis aHAJIOrOB O(QHUCHBIX MoMelleH!H B CpaBHUTEILHOM
MOJIXO0JIE;

- C UCTI0JIb30BaHKEM COTIIACOBAHHON YAETbHON cTonMOCTH B CpaBHUTENLHOM MOIXO/IE;

- [lo cripaBounsiM ganabM (CPK-2022 1 1.11.);

- ITo nepecuery croumoctu uepe3 BPM.

Hcnonp3oBaHue nTOroBhIX JaHHBIX CpaBHUTEIHLHOTO MOIX0a Helenecoo0pa3Ho (MOIrOHKa JaHHBIX ).
CpenHsisi BenWuYWHA YIENbHOH cTOMMOCTH O(epT 1O aHajmoraM O(HUCHBIX 3HaHUN IS OQUCHOTO
MOMEIIEHHS MTOKa3bIBaeT Benuununy — 220 504 py0./kB.M.

CpenHsist BeIMYMHA YACIBHOW CTOMMOCTH O(EpT M0 aHajoraM MOMEIICHHH JIJIsI O(UCHOTO MOMEIICHUS B
CpaBHUTENHLHOM MOJXOJIE MMOKa3bIBaeT Benuuuny 238 980 py0./kB.M.

Pacuer mo CPK-2022 1151 COOTBETCTBYIOIIETO PACCTOSIHUS OT IIeHTpa mokasai 251 773 py0./kB.m..
Pacuer o nepecuery croumoctu uepe3 BPM mokazan 242 413 py6./kB.M.:

Jli1st mpoM3BO/ICTBA PacYETOB IPUHUMACTCS CpeaHss BeauunHa 1o anajgoram u CPK-2022 (MuHuManbHOe
1 MaKCUMaJIbHOE 3HAYCHHE yICIbHONH CTOUMOCTH):

(220504 + 251 773) /2 =236 138 py0./kB.M.

BPM u OP npunumarotcs o nanasiM CPJI Ne30:

BPM mist opucos knacca «B» B Mockse B cepenune — 9,9;
OP nns oducos xnacca «B» B Mockse — 7 112 py0./kB.M.

R=1/BPM - OP/C=1/9,9-7112/236 138 = 0,00709

Koaddurnuent kanuranuzanuu — 7,09%.
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Kosddumment ykmansiBaeTcs B AMala30H 3HAUYEHHI 10 BBIIIEPUBEAeHHOM Tabmute (6,5 — 7,5%).
Pacuer KOppeKTHPOBOK 10 MOAeH X0CKO0JIbAA

3manvie MaBHEH TOCTPOWMKH, JCHEKHBIC IIOTOKH CTaOMIM3HPOBAHBI, BBICOKHE apCHIHBIC CTaBKH
CTaOMIM3UPOBAHBI, 3aNIOTHIEMOCTb BBIIIEC PhIHOYHOU. []erecoo0pa3Ho UCTIONB30BaTh MOJIENb X OCKOJIbIA.

KoppekTtuposka o Xockomnby (6e3puckoBas craBka OD3 rs,- 8,9% - urons 2022 1.):
8,9% / ((1+8,9%)* — 1) = 0,00304 nmm 0,304%

OO0BEKT HEBIKMMOCTH Kilacca «B» reHepupyeT JeHEKHbIC TIOTOKH BBIIIE PHIHOYHOTO YPOBHS, TO3TOMY
KOPPEKTUPOBKA MMPUHUMAETCS 10 X OCKOJIBTY.

Pacyer cTaBKM TMCKOHTHPOBAHUS
Mopnenb Xockounbaa
R=r+rep/ ((1+rep) " -1)
r=7,09% - 0,304% = 6,79%
3aKOHOMEPEH BOIIPOC: MOUYEMY TaK Majo MOIy4daeTcs?

OtBeT 3aKiIroYaeTcs B MapauleIbHOM pacdyeTe aHaIOTHYHOTro o0bekTa B ropone Cankt-IlerepOypre u B
HoBocubupcke (MaTepuans ABTOpa).

Cankr-IleTep0Oypr:
Pacuer ko3 duimeHTa KanmuTaIu3aIum:
R=1/BPM - OP/C = 1/8,2 — 6 592 / 208 344 = 0,0903
Pacuer cTaBku TMCKOHTHPOBAHHS:
R=r+rep/ (L+rep) " -1)
r=9,03% - 0,304% = 8,73%
HoBocnonpcek:
Pacuer ko3 duienTa KanuTaau3aiu:
R=1/BPM - OP/C =1/7,8 — 6 102 / 182 000 = 0,0947
Pacuer cTaBKH JMCKOHTHPOBAHUS:
R=r+rg / (1+r5)7° -1)
r=9,47% -0,304% = 9,17%

IIpo6aemusblii Bonpoc: moaenu PuHra n XocKoibAa OTHOCATCS K YIIYYIIECHHUSIM 3€MENbHBIX Y9aCTKOB,
orepupysi BPEMEHEM OCTATOYHON JKU3HH YIYYIIEHHH, MOATOMY IIeJIecO00pa3HO HCIOJIL30BATh JIJIs
YTOYHEHHBIX PacuyeToB MOJAH(UIMPOBAHHYIO MOJIeNb [ Op/IoHa (YIIOMHHAIACH BBIIIIE).

PaCCMOTpI/IM KIIACCHUYCCKYI0 MOJCIIb IOCTPOCHUA CTAaBKH JUCKOHTHPOBAHUA, KOTOpOI71 TIOJIB3YIOTCA
OOJIBIIIMHCTBO OIICHIIIMKOB Poccuu:

CraBka AUCKOHTHUPOBAHUA = Be3pnc1¢03aﬂ cTaBka + PHUCK BJ0KeHUH B HEABHKHMOCTL + PHUCK
JUKBUJIHOCTH + PUCK UHBECTUIIMOHHOI'O MEHEI)KMEHTA + UHBIE PUCKH.

Mogpenb anpuopu IPeIIToiaracT, YTO CTaBKa JUCKOHTHPOBAHUS OYACT BhIIIe O€3pUCKOBOM CTaBKH, OJHAKO
METOJ PBHIHOYHON OSKCTPAKIIMH ITOKa3bIBAE€T, YTO JUISI BBICOKOJOXOTHOW HEABHKUMOCTH CTaBKa
JIMCKOHTHPOBAHUS HIKE OC3PUCKOBOM CTaBKH.
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CrnenoBaTeNnbHO, MPUMEHEHHE MOJCIHU KYMYJSITUBHOTO HApalllCHUS BEIET K CHIDKCHUIO PHIHOYHOM
CTOMMOCTH B JIOXOHOM IOJXOJIE.

Metog pBIHO‘IHOfI OKCTpAaKOHUHU C HNOCICAYIOIIUM pacdy€TOM CTaBKU IUCKOHTUPOBAHUA HUMECT SBHBIC
MpeuMy1ecTBa 1ne€pea METOA0OM KYMYJIATHUBHOT'O ITOCTPOCHUA CTaBKU.

Brioa: OcHOBHOe BJIMSIHME HA CTABKY AUCKOHTHPOBaHusi umeeT BPM, yem OH Bbllle, TeM HUKe
CTaBKa IUCKOHTHPOBaHUsA. CTaBKH JUCKOHTHPOBAHMS He MOTYT OBbITh OMHAKOBBI M0 PAa3THYHbIM
MECTOIOJI0KEeHUAM.

ITo manaemM CPJ] Ne30 (maii 2022 r.) MOXKHO BBICTPOHTH CIeXyrolIyio rpaaamuio no BPM oducubx
MOMEILIEHNH KJacca «B» B cepeluHe ropoJoB:

Kpacnonap — 7,6;
Hosocubupck — 7,8;
ExarepunOypr — 7,9;
Poctos Ha [{ony — 8,8;
Bomnrorpan — 8,9;
Spocnaens — 9,0;

Mocksa — 9,9.

4. IMocTpoenue cTaBOK JMCKOHTHPOBAHMS /1JIsl MAILIUH U 000PY10BAHUSA
Mamusbl 1 000pyIOBaHKE TIPENCTABISIOT COO0H «THOHYIIUI CO BpEMEHEM aKTHB.

Oco0brii cayuaii: jger vepe3 30-50 mocie OKOHYAHUS BBITyCKa PEMOHTHOTO ()OHJA OTNpe/eleHHbIE
00BEKTHI (ABTOTPAHCIIOPT, BO3MYIIHBIE CY/a, TOJIONKH, TKAIIKUE CTAHKH, IBUTATEIH U T.II.) CTAHOBATCS
«papuTe€TaMun», CTOMMOCTDb KOTOPLIX IMMOBBINIACTCA U OHU NIEPEXOIAT B pa3pA] KOJUICKIIMOHHBIX HSHCHHﬁ.

[Ipu mokyrnke MalvH U 000pyIOBaHMS ONIMOOYHO cuuTaeTcs, 4YTo [loKynaTesib HHTEPECyeTCss H3HOCAMU
00BeKTOB, 0JiHaKo [lokynaresns Beeria MHTEPECYeTCs CKOJIBKO BPEeMEHHU MOYKET IIPOCITY)KUTh OOBEKT IOCIIC
moKynku (6€3 peMOHTa U C PEMOHTOM).

JloxoaHblii TOAX0 Ha OCHOBE aHAIM3a AEUCTBYIOIIEro On3Heca OOBIYHO PACCUUTHIBACTCS IS
- Boznymnsix cynos;

- Boanbix cy0B;

- IIpon3BOACTBEHHBIX JTUHUM.

CraBku AUCKOHTUPOBAHUA CTPOATCA IJIA ,I[CfICTBYIOHICF (8} 6I/I3Heca, U3 CTOMMOCTHU KOTOpPOro IOTOM
BBIYJICHAKOTCA CTOMMOCTH MalllMH 1 O60py1[OBaHI/I$I.

HcnonszoBanue BPM miist moctpoenus k03()GHUIMEHTOB KamUTalW3alldy JUIS MalldH U 000pYI0BaHUs
HEIeJIeCO00pa3HO, MOCKOIBKY CTaBKH MMOCYTOYHOMN apeH Ibl Ha 00BEKThI HE OTpaxkaroT BPM.

Hanpunmep:
[ocyrounas apenga aBromamut — 1 650 — 14 400 py06./cytku (romosas: 1 650 * 365 = 602 250 py0.)
ITocyrounas apenaa 6oiarapku — 350 py0./cytku (rogoas: 350 * 365 =127 750 py06.)
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ITocyTounas apenaa cBepiamibHOro cranka — 1600 py0./cytku (rogosas: 1600 * 365 = 584 000 py0.)

T'ogoBrIe cTomMocTH ap€HAbl IEPEKPBIBAIOT B OOJIBIIIMHCTBE CJIy4a€B PBIHOYHBIC CTOMMOCTHU O6’BGKTOB,
TaK KaK JaHHBIC OOBEKTEI HE APCHAYIOTCA HA NPOJAOIKUTE/IbHOC BPEMSH 110 BBIIICIIPUBEACHHBIM CTaBKaM.

JloXogHBIH TOIX0 OCHOBAH Ha pacdyeTe CTOMMOCTH OOBEKTa B 3aBHCHMOCTH OT €ro JOXOTHOCTH. Her
BBIYJICHEHHUSI IOXOIHOCTH, HEeT U JJ0XOHOTO MoaX0/a.

ApeHI[HLIC CTaBKM HE€ OTpaXaroT HOOXOAHOCTH, JIM3MHI'OBBIC IUIATCXKU TMPEAYyCMATPUBAKOT YYET
aMOpPTHU3allUH, IJIATEI 3a KPEAUTHI, KOMIICHCAIIMOHHBIC BOSHATIPAXXACHUA U PAaCCUUTBIBAIOTCA B IIPUBA3KE OT
0aIaHCOBOM CTOUMOCTH AKTHUBOB, ITIO3TOMY TAKXKXC HC OTPAKAIOT JOXOJHOCTU aKTHUBOB.

OTC}’TCTBI/IG BO3MOXHOCTH BBIWICHCHHE JOCHCKHBIX IIOTOKOB, IIPUXOAANIUMXCA Ha MallkHbI U
O60pyI[0BaHI/Ie SIBIIAIOTCA nperpaﬂoﬁ JJIs1 UCTI0JIB30BaHUA I[OXOI[HOFO nmoaxoaa.

BBIBO/IbI:

e (CraBKM JUCKOHTHPOBAHUS Il OM3HECa [eJeco00pa3HO CTPOUTH Ha (PMHAHCOBBIX HHCTPYMEHTAX
P®, ucrounnku nHGOPMAIIH IO KOTOPHIM IIPUBEIECHBI B HACTOSAIIEH padoTe;

e CraBku nuckonTHpoBanus At HMA nenecooOpa3Ho CTpOUTH MyTeM HapalleHUsl PUCKOB K CTaBKE
CAPM (s coOOCTBEHHOTO KaIUTANA);

e JIns TUIIOBOM HEIBMKMMOCTH METOJ, PHIHOYHOM 3KCTPAKLIUU C MOCIEAYIOIUM PacyeTOM CTaBKU
JUCKOHTHPOBAHUSI UMEET SBHBIE NMPEUMYIIECTBA NEPEe] METOJOM KyMYISTHBHOIO MOCTPOEHUS
CTaBKHU

e (CraBKM [WUCKOHTHUPOBAaHUS [Jisi TUIOBOW HEIBIKUMOCTH IEJIeco00pa3HO CTPOHUTh IyTEM
KOPPEKTHPOBKU KOAPPHULIMEHTOB KAIUTAIN3ALIH, T0JIyYeHHBIX METOAOM PHIHOUYHON SKCTPAKLIUH;

e CraBkd JMCKOHTUPOBAHUS JUIS CHEIM(PUUECKON HEABMIKUMOCTH (TOCTUHUIBI, pecTopanbl, A3C)
CIIEZyeT CTPOUTS JUIsl OM3HECa;

e OCHOBHOE BIUSHUE HA CTABKY MTUCKOHTHPOBAHMS JJIA TUIIOBOM HeABMXUMOCTH nMeeT BPM, uem
OH BBIIIE, TEM HWXKE CTaBKa NUCKOHTHpOBaHMs. CTaBKM AWCKOHTUPOBAHHS HE MOTYT OBITH
OJIMHAKOBBI MO Pa3IMYHBIM MECTOTIOJIOKEHHSIM.

e (CraBKH JUCKOHTUPOBAHUS JUIS MAIIUH U 000pYJOBaHUS CTPOSITCS ISl ACUCTBYIONIEro Ou3Heca,
U3 CTOMMOCTH KOTOPOI'O TIOTOM BBIYJICHSIOTCSI CTOMMOCTH MAIlIMH U 000PYAOBaHHUA.

e OTueTsl TO OIIGHKE, ONEPUPYIOIMINE MOJEISIMH TOCTPOEHUS CTAaBOK JMCKOHTHPOBAHUS,
OCHOBAHHBIX Ha «3alaJHbIX» (UHAHCOBBIX HHCTPYMEHTAX, HEKOPPEKTHBI.

31 uronst 2022 1. (butsa 3a Jlonbacc, cankiuu ajis PO)
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