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TepMUHbI U onpeaeneHus

AKTMBHbBIA PbIHOK — PbIHOK, Ha KOTOPOM CAENIKM C AaHHOM Ob6nmraumeit 3akiioyaloTCs C A0CTaTOYHOM
YacToTOW M B AOCTAaTO4YHOM 06beMe, UTO6bI 06ecneunTb MHAOPMALIMIO O LIEHAX HA PErynsipHOi OCHOBE.
B MeToaMke noA MoKas3aTefleM aKTUBHOCTM pPblHKA MOHUMAETCA HanuMyue [IOCTOBEPHbIX CAENOK
B TEUYEHME MOCNEAHEro TOProBOro [IHA, a TaKXXe HannumMe pbiHOYHOM MHADOPMaLMKU B COOTBETCTBMU CO
3HAYEHMSIMM YNPaBAAOWMX NapaMeTpoB MeToanKM No 06beMy M CPOKY COBEPLLEHMS OMNepaLuii.

Bup)xeBble cAeNKn — CAeSKM, 3aK/loYeHHble Ha MockoBckon Bupxe.

BHebup)keBble caenkn — CAENKN, 3aKIIOYEHHbIE BHE LEHTPanM30BaHHbIX TOProBbIX MOLWAAOK,
nHdopMauma Mo KOTOpbIM pacKkpbiBaeTcd Ha MoOCKOBCKON Bupxe B COOTBETCTBUM C yKasaHuMeM baHka
Poccum ot 26.09.2022 N26264-Y "O TpeboBaHMaX K OCyLLeCTBNEHNO NpodheccMoHanbHbIMU YYaCTHUKAMM
pblHKa LEHHbIX ByMar 6poKepCKOM, AUNEPCKOW AEATENIbHOCTU, AEATENbHOCTM MO YNPaB/EHUIO LIEHHbIMM
6ymMaramMun u feaTenbHOCTM (NPOBEAEHMIO onepauuii) ynpassitoLnX KOMMNaHUA MHBECTULMOHHBIX (hOHAOB,
naeBblX MHBECTULMOHHBIX (POHAOB M HEroCyAapCTBEHHbIX NMEHCUOHHbIX (DOHAOB B YacTy NpeaocTaB/ieHns
Ha 6MpXKy nMHGOopMaumm O 3aKNOYEHHbIX UMW HE Ha OpraHM30BaHHbIX TOPrax A0roBopax Kynam-npoaaXxu
LieHHbIX ByMar, a TakKe NpaBuax, COCTaBe, MOPSAAKE U CPOKAX ee packpbiTus Gupken"!,

[locToBepHble cAENIKN — CAENKN, YAOBETBOPSOLME KPUTEPUIO AOCTOBEPHOCTM, ONMCAHHOMY B rnase 3
MeToaunku.

EBpoo6nuraumm P® (eBpoobnurauumm [MMpaButenbctBa P®) — eBpoobnuraumm Poccuiickoi
Qefepaunn, pasMeLleHHble Ha MeXAyHapoAHOM pblHKE KanuTana W BbifycKaeMble MUHUCTEPCTBOM
(vHaHcoB Poccuiickont  depepaumu, CrnpaBeanBasi CTOMMOCTb MO  KOTOPbIM  PacCcuMTbIBAeTCs B
COOTBETCTBUM C METOAMKON OnpeaeneHns CTouMocTu eBpoobnurauuii MNpaButensctBa PO LleHoBoro
ueHtpa HPA.

MHpekcbl o6nuraumii MockoBckoi Bup)ku — uHAaekchl Hambonee NWMKBUAHBLIX FOCYAAPCTBEHHbIX,
KOPMOpaTMBHBIX UM MyHULMMAbHbIX 06/IMraumin, AOMNYLLEHHbIX K TOpramM Ha MockoBckoi Bupie.?

KopnopaTuBHble eBpoo6nuraumu (eBpoo6nuraumm) — BbINYCKM €BPOOGAMraumii  pOCCUMCKMNX
3aeMLMKOoB (Koprnopaumi n 6aHKOB), HOMMHMPOBaHHbIE B fonnapax CLUA, eBpo, KUTaNUCKMX toaHsiX, hyHTax
CTEP/INHIOB, LUBENLAPCKUX hpaHKaxX WK Apyrux BasntoTax.

KpeauTHble peidTUHrM POCCMACKUX PEATUHIOBbIX areHTCTB (HauuoHaJsibHble pPeuTUHIrUn) —
PEVTUHIN KPEAMTHOrO KayecTBa BbiNycka obanraumini nmn 3aeMmilinmka, SMUTEHTa, rapaHTa WK nopydnTens
Mo BbIMyCKY, MPUCBOEHHbIE OAHUM WSIM HECKOSIbKUMU KPEAUTHbIMU PENTUHIoBbIMK areHTcTBamu (KPA),
aKKpeanToBaHHbIMM baHKOM Poccuu.

MexxayHapoaHble KpeauTHble pedTUHIU (MeXXAyHapoAHble PEUTUHIN) — PENTUHIU KPEeaUTHOro
KauecTBa BbiMycka O6AMrauMii WM 3aeMIIMKa, 3MUTEHTA, rapaHTa WM MNopyuuTenst Mo BbiMycKy,

! Ha MOMeHT cornacoBaHusi MeToavKu faHHble MO BHEGMPXKEBLIM CAENKaM PacKpbIBAKOTCS Ha obuuManbHOM calite MOCKOBCKOM
Bupxxu no agpecy https://www.moex.com/s1619.

2 Ha MOMEHT cornacoBaHusi MeToaMKM AaHHbIE MO UHAEKCAM PacKpbiBalOTCA Ha OprLMANbLHOM canTe MOCKOBCKOWM Bupxxu no agpecy
https://www.moex.com/ru/indices.
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MPUCBOEHHbIE OAHOW WM HECKOSIbKUMWU KOMMAHUSIMU TPOWKM MEXAYHAPOAHbIX PENTMHIOBLIX AreHTCTB
(Fitch, Moody'’s, S&P).

MeTtoamka — HacTosilas MeToamKka onpeaeneHns CToMMOCTM Cy6opaAMHUPOBaHHbIX 06auUraumii.
MockoBckas bupxka — Ny6nnyHoe akumoHepHoe obuiectBo «MockoBckas bupxxa MMBB-PTC».

PblHOYHbIE pAaHHble — faHHble (UeHbl, 06beMbl M T.4.) (PaKTUYECKM COBEPLUEHHbIX 6MpXEBbIX
N BHEBUPIXKEBbLIX CAENOK, KOTUPOBKM, (DUKCUHI3,

CnpaBeannBas CTOMMOCTb — OXMWJaeMas LieHa, KoTopasi Morna 6bl 6biTb MoyYeHa Npu COBEPLUEHWM
COENKWU Kynnu-npoAaXku no obnuraumm Ha [aTy OLEHKU B XOAE COBEPLLUEHMSI OBbIMHOW CAENKU MexXAay
XOPOLLO OCBEAOM/EHHBIMU U HE3ABUCUMBIMM APYr OT [Ipyra y4acTHUKaMM pbiHKa.

Cy6opavHMpOBaHHble 06MrauMM — 3TO AONTOBble LEHHble 6yMary, KOTOPblE MMENT HU3LIWIA
MPYOPUTET B NOJSyYEHUM NNaTEXEN M BO3BPALLEHMN KanuTasia No CPaBHEHWIO C APYrMMM 06s13aTeNIbCTBAMM
aMuTeHTa. B cnyyae 6aHKpPOTCTBA WM HEMNATEXECNOCOOHOCTM 3MUTEHTA, TpeboBaHWsl AepaTenen
cy60pANHUPOBaHHBLIX obnuraumii  6yayT  yIOBNETBOPEHbI MOCAE BbINIAThl 60M€e  MPUOPUTETHBIX
obszaTenscTB. Takne obnuraumm aBnaoTca 6onee pUCKOBaHHBLIMM WM, COOTBETCTBEHHO, OBbIYHO MMEIOT
6onee BbICOKYO JOXOAHOCTb.

Cy6opAanMHMpOBaHHble 06/IMraLMM KpPynHOro HOMMHazna — 3TO Cy60pAMHMPOBaHHbIE 06NMraLlmm,
KOTOpble MMEIOT HOMUHAN 3HAYMTENbHO MPEBLILIAIOLWMIA CTaHAAPTHLIA. XapaKTepU3yOTCs OrpaHUYEeHHON
NUKBUAHOCTbIO, Y3KUM KPYroM, 06bIYHO MHCTUTYLIMOHASbHBIX, MHBECTOPOB M CreumanbHbIMU YCII0BUSIMM
BbIMycKa.

3 Cnmncok Mcronb3yeMmbIX UCTOYHUKOB pacKpbIBaeTcs Ha https://nsddata.ru/ru/documents B pasaene «LieHoBoit LeHTp HPO».
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O6Lwue nonoXxeHus

MeToamKa YCTaHaB/IMBAET KOSIMYECTBEHHbIN CMOCO6 onpeaeneHns CTOMMOCTU Cy6opAMHUPOBaHHbIX
obnuvraumin, HOMWHMPOBAHHBLIX W OCYLLECTBNAIOWMX BbINAaTbl B Pybnsix, M Cy6opaAMHUPOBAHHbIX
KOpMOpaTMBHbIX eBpoobnnraumii, HOMMHMPOBAHHBIX U OCYLLECTBASIIOLLMX BbIMAaTbl B BaSIOTE, OT/IMYHOM
oT py6nei. PacyeTHas LleHa MOXKET MCMOJIb30BaTLCA B TOM Yncie ANs Lenein GMHaHCOBOW OTYETHOCTU U
BHYTPEHHE NepeoLeHkn nopTdens, a Takke A/ OLEHKM CTOMMOCTU (PUHAHCOBbLIX MHCTPYMEHTOB, B TOM
yucne ans obnuraumi, NpUHMMaeMbiX B obecrieyeHne npu nposedeHun onepaumit PEMO, caenok c
NpoM3BOAHLIMA (DMHAHCOBLIMM WMHCTPYMEHTaMM M WHbIX Onepauuit. Metoavka npeaHasHayeHa Ans
OLIEHKM O0ObIYHbIX KYMOHHbLIX M 6GECKYNOHHbIX 06nMraumin. Hekputuyeckoe MCrosib30BaHWE AAHHOM
MeToaMKN MOXET NPUBOAUTb K HEKOPPEKTHOW OLIEHKE CrpaBeaIMBON CTOMMOCTU 06/Mrauuu.

PaccunTaHHasi B COOTBETCTBUM C MeTOANKOM CTOMMOCTb 06nunraumm npy3saHa c onpeseneHHbIM YpOBHEM
JOCTOBEPHOCTM ONPEAENUTL CNPABEeANMNBYIO CTOMMOCTb Ha AaTy oueHKu. Moa cnpaBeasiBol CTOMMOCTbBIO
MOHMMAETCA TaKasi CTOMMOCTb Ha OMpefesieHHyl AaTy, MO KOTOPOW [HAaHHyl 06nMraumio MOXHO
peanusoBaTb MpW COBEPLUEHWMWN CAESIKM MEXAY XOPOLWO OCBEAOMEHHBIMU, XXENAIOWMMI COBEPLLUTDL
Takylo CAENKY W HE3aBMCMMbIMM [pyr OT Apyra CTopoHamu (ycnoBus 3((MEKTUBHOMO pbliHKA).
OnpepeneHne CToMMoCT¥ 0banraummn npomseoanTcst b6e3 yyeta BAUSIHUSA Ha Hee obbeMa coBepLIaeMOoN
KOHTpareHTamMn caenku. YYeT BAUSIHUS JNIUKBUAHOCTM WHCTPYMEHTOB HAa OLEHKY (UHAHCOBbIX
MHCTPYMEHTOB SIB/IIETCA CAMOCTOSITENbHOW 3aAauel, BbIXOAALEN 32 paMKu AaHHON MeToauku. Takum
06pasoM, noa CcnpaBenvBOW CTOMMOCTbIO O6/MrauMn MOHMMAEeTCsl ee CTOMMOCTb MpU COBEPLLEHWM
COENKM XapaKTEpPHOro AJ1s AaHHOrO BbiMycka obnunraumii obbema.

MeToaMKa OCHOBaHa Ha MPUHUMMAX, W3MN0XEHHbIX B MexayHapoaHOM cTaHaapTe MHAHCOBOM
otyeTHocT MC®O (IFRS) 13, 1 MCMONb3YeT TPEXYPOBHEBYIO MEPAPXMIO METOIOB OLIEHKM CpaBeAMBOM
CTOMMOCTM B COOTBETCTBMM C YPOBHSIMU UCXOAHBIX AaHHbIX. [Py HanMumm pbiHOYHbIX AaHHbLIX NPUOPUTET
oTAaeTcs HabniogaemblM 6MpXXeBbIM LeHaM. B cnyyae OTCYTCTBMS aKTMBHOIO pblHKA M AOCTOBEPHbIX
CAeNoOK B TeyeHue [AHsl, OueHKa CTOMMOCTM oObnurauMm npov3BOAMTCS Ha OCHOBE MoAesnu
ONCKOHTMPOBAHMUSI [EHEXHbIX MOTOKOB C YYETOM PbIHOYHOW WMHGOPMaUMM MO BbIMYCKaM TOro XKe
SMUTEHTa WM oTpacau. [pu OTCYTCTBUM [AaHHbIX MO BbIMYCKaM 3MUTEHTA, OLeHKa CTOMMOCTU
NpOM3BOANTCS HA OCHOBE MOAENN UHAEKCHOrO ANCKOHTMPOBaHMS AEHEXHbIX MOTOKOB C UCMOMb30BaHWEM
[aHHbIX MO CEKTOPY pbIHKA UM MHAEKCOB MOCKOBCKOW Bupxu.

TepMuHbI U onpedeneHus, He YCTaHOBNEeHHbIE B MeToauKe, MPUMEHSIIOTCS B 3HAYEHUSIX, YCTAHOBIEHHbIX
BHYTpeHHMMKN aokyMeHTamn HKO AO HP[, AOKyMeHTaMu, pernaMeHTUpYroWmMMKM NopsiaoK nNposeaeHust
TOProB M pacyeTa MHMOPMALMOHHbLIX MoKasaTeneir MoCckoBCKON BMpykn, HOpMaTUBHBLIMKU akTaMu baHka
Poccun, HOpMaTMBHBIMKM NPaBOBbLIMM aKTaMW, 3aKOHOAATENLCTBOM Poccuitckoit deaepaumm.

MeToamka, a TaKxe BCe M3MeHeHMs W pornonHeHus Metoauku yTeBepXxpaatoTca [lpeacenatenem
MpasneHns HKO AO HP[ npu cornacoBaHuu ¢ IKCNepTHbIM coBeToM LleHoBoro ueHTpa HPZ v BcTynatoT
B CMJly C AaThl, onpeaensieMoi peweHuneM Mpeacepatens Mpaenerns HKO AO HPA.

NHpopMauus 06 yTBEPXKAEHUM U BCTYMIEHUN B CUy MeTOAMKM, @ TakKe M3MEHEHWUIA M AOMOSIHEHWUIA B
Hee packpbiBaeTcs Ha cante HKO AO HP[ He no3gHee, 4eM 3a 10 (gecatb) pabouux aHeW A0 AaThl
BCTYMN/IEHUS UX B CUNTY.

© HKO AO HPA1 2025 r. Bce npaBa 3allyLLeHbl.
MeToauka onpeaeneHns CToMMOCT Cy60pAMHUPOBaHHbIX ObaMraumii 4



2.1,

1)
2)

3)

2.2,

2.3.

2.4.

3.1

MopaaoK OLEHKN CTOMMOCTU obnuraunm

OnpepeneHne crpaBeasiMBoi ctoMMocTu P;(t) Ans i-oro BbiMycka obnurauui Ha Bpems t, a Takxke
MHTepBana AoMyCTUMbIX 3HaUYEHWUIA CpaBeAnvMBOM CTOMMOCTM [D;(t); U;(t)] OCHOBbLIBAETCS Ha NMPUMEHEHUN
Kackaja u3 Tpex MeToAoB, B COOTBETCTBUM C YPOBHEM MCXOAHbIX AAHHbIX:

METOZ, PbIHOYHbIX LiEH (C MCMONb30BaHMEM MHGOPMaLUMK MO CAeNKaM Mo AaHHOMY BbiMycKy obnuraumi);

METO[ AMCKOHTMPOBAHHOTO [AEHEXHOro MOoToka (C WCMOMb30BaHWMEM AaHHLIX 3MUTEHTa wnu 6ymar
QHAOrMYHOW OTPaC/Iv U3 aHANIOMMYHON PENTUHIOBOM rPynnbl);

METOA MHAEKCHOTO AUCKOHTUPOBAHHOMO AEHEXHOr0 NMoToKa (C UCMOJb30BaHWEM AaHHbIX ByMar cekTopa 13
aHaANOrMYHOM PENTUHIOBOM FPynMbl AWM MHAEKCOB MOCKOBCKOM Bupxn).

lMepBbii1 ypOBEHb OLIEHKM UCMOMb3YET PbIHOYHbIWM NOAX0A, BTOPOM U TPETUI YPOBHM UCMO/b3YIOT 10XO/HbIN
noaxoA. Beibop ofHOro M3 Tpex METOAOB pacyeTa CrpaBeasIMBON LIEHbI ONpeaensieTcs AOCTYMHOCTbIO U
CTEeneHbio A0CTOBEPHOCTH PbIHOYHOW MHOPMaLMN.

MepBbiii YPOBEHb OLEHKM — METOA PbIHOYHbIX LEH — MPUMEHMM, €C/IM B TeYeHne AHS Obliv COBEpLUEHbI
JIOCTOBEpHbIE CAENKW C AaHHOW obnuraumeit, No KOTOPbIM BO3MOXEH pacyeT CrpaBea/IMBON PbIHOYHOM
LeHbl. B 3TOM cnyyae cnpaBea/iMBas CTOMMOCTb 06/IMraunm ONpeaensieTcsl Kak MeavaHa pacnpeaesieHms
LIEH JOCTOBEPHbIX CAEMOK.

BTopoin ypoBeHb OLEHKU — METOA AMCKOHTMPOBAHHOTO AEHEXHOrO MOTOKA — MPUMEHMM MpWU OTCYTCTBUM
[OCTOBEPHbIX CAENOK MO 06iMraumMmn B TeYEHNE TOPrOBOMO AHS, HO HalM4uK PbIHOYHON MHdOPMaLMK No
BbIMyCKaM 3MUTEHTa MM Bymar aHanorMyHon oTpaciv U peMTUHIOBOM rpynnbl. s BblMyCKOB 3MUTEHTA
CTPOSITCS KpUBblE Z-CNpeaoB. 3aTeM cnpaBeanunBas LeHa obnvraumm onpeaensieTcss AUMCKOHTUPOBAHUEM
[IEHEXHbBIX MOTOKOB MO KPUBOW GECKYMOHHONM AOXOAHOCTM MockoBckoii Bupxu? ans py6nesbix
Cy6OpAVMHUPOBaHHbLIX OBnMrauMii M KpuMBOW [OXOAHOCTM eBpoobnuraumii lNpaButensctBa PO ans
Cy60pAVHMPOBAHHBIX KOPNOPaTUBHBLIX €BPO0GIMraLmi.

TpeTuin ypoBeHb OLEHKN — METOA MHAEKCHOrO AMCKOHTMPOBAHHOMO AEHEXHOro MOTOKa — NMpUMEHsIETCS,
KOorAa He NpMMEHUMbI NepBbLIN M BTOPOI YPOBHU OLEHKKW. B TakoM criyyae ans onpegeneHns AMHaMuKK z-
crnpeaa obnuraumm ncnonbayeTtcs HhopMaums no GymMaram cekTopa ¢ aHanorMYyHoN peMTUHIOBOM rpynnoi
WM MHAEeKcaM obnuraumii MockoBckoM Bupxu ansi pybneBbix Cy6OpAMHMPOBAHHBLIX ObnMraumin wnm
€Bpo0OMraumMoHHbIM ~ MHAEKCaM AN CybOpAMHUPOBAHHBIX  KOPMOPATUBHBLIX  €Bpoobauraumi.
CnpaBegnMBasi LUeHa TaKxe Onpeaensercs AWCKOHTUPOBAHMEM [EHEXHbIX MOTOKOB MO  KPUBOWA
6eckynoHHoON aoxoaHOCTM MOCKOBCKOM Bupxxu anst pybnesbix cybopavMHMpPOBaHHBIX 061Mraumin u KpuMBom
JoxoaHocTM  eBpoobnuraumin  MpaButenbctBa PO ans cybopAMHMPOBAHHBLIX  KOPNOPATUBHbLIX
€BpoobnraLui.

MeToz PbIHOYHbIX LieH
MeToa PpbIHOYHbLIX LEeH NpefHasHadeH Afls OnpeaenieHust CrpaBeasMBON LeHbl Cy6opAaMHMPOBAHHBIX

obnvrauuii B Cydyae, Koraa B TeYeHUe AHS C obnuraumen coBeplueHbl 1 unm 6onee caenok, NpU3HaHHbIX
[OCTOBEPHbIMU. ECIM B TeueHWe TOproBoro [AHA 6blIM 3achMKCMPOBaHbl [OCTOBEPHbIE CAENKWU, TO

4 Ha MOMEHT cornacoBaHusi MeToaMKM 3HAYeHWst U MapaMeTpbl KpuBOK 6eckymnoHHoW aoxoaHocTu (KB[) MockoBckol Bupyu
nybnukytotcs Ha https://www.moex.com/ru/marketdata/indices/state/g-curve/
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cnpaBeamBas pblHOYHaA LEHA obnuraumm PaCCUMNTBLIBAETCA KaK Me€AWaHa pacnpeneneHnda UeH Takux
CAENOK.

PacueT cnpaBeanvBoW CTOMMOCTM MO METOAY PbIHOYHbLIX LIEH MPOM3BOAUTCA B COOTBETCTBUM C .3
MeToauKKM onpeaeneHnst CTOMMOCTY py6neBbIx obnmraumii Ans pyénesbix cybopavHUPOBaHHbIX 06nurauui
“ .3 MeToaukn onpeaeneHns CTOMMOCTM KOpPMOpaTMBHBLIX eBpoobnuraumnii ans cy6opaAnHUPOBaHHbIX
KOpropaTUBHbIX eBpo06Inrauuii.

3.2.1 Ons  cy6opaAvHUPOBaHHbLIX KOPMOPaTUBHbLIX E€BPO06UraLmMit  KpynHoro HOMUHana
NPOBOAUTCA AOMNOSHUTENbHAs NMpoBepka BHYTPUAHEBHbLIX CAENOK HAa AOCTOBEPHOCTb C
YYETOM XapaKTepHOro KOMM4YecTBa CAENOK ANs BbiMyCKka cornacHo lMpunoxeHuto 2
HacTosien MeToanku

MeTo4 ANCKOHTMPOBAHHOIO AEHEXHOro notoka (2 Metoa)

lMocne nonyyeHust OLEHOK Cy60pAMHMPOBaHHbIX 06/IMraLUmii Mo METOAY PbIHOYHBIX LIEH, MPOUCXOANT pacyeT
KPUBBIX z-CNpefoB 3MUTEHTOB Cy6OpANHUPOBaHHBLIX 06IMraumnii U KpUBbLIX z-CNPeaoB OTPac/eBbIX rpynm,
€C/i1 BO3MOXHO, B COOTBETCTBMM C .4 MeToauKu OnpeaeneHns CToOMMoCTu pybneBbix obnuraumii ans
py6neBbIX CybopAMHUPOBaHHLIX obnuraumini U rn.4 MeToanku onpeaeneHusi CTOMMOCTM KOpNopaTUBHbIX
eBpoobmraunii ans cybopaMHMPOBaHHbIX KOPNOpaTUBHbLIX EBPO0BNUraLnii.

MNpouncxoanT pacyéT onpeaenérHbix B MpunoxeHmn 1 MeToaMKM pbIHOYHBIX MAapaMeTPOB A OTHOCUTESIbHO
KPMBbIX z-CMPeAoB SMUTEHTA MW OTPac/ieBOW rpynnbl Ansi Cy6OpAMHUMPOBAHHLIX 0BMMraumnii, MMeKLmnX
OLIEHKY MO METOAY PbIHOYHbIX LiEH.

MycTb curr — BanOTa pacy€ToB, COOTBETCTBYIOLWAS Bas/lOTE HOMMHANA OLEHMBAeMoi obnuraumm, t —
nepeMeHHass BpeMeHW, T — MepeMeHHasi CPOYHOCTM WHCTpyMeHTa, & — nepuop TOProBbiX AHEN OT
{t1, v, tigst}, TAE t; — NEPBbIN TOProBbLIN fA€Hb, t;,; — NOCEAHUNA, Q; — MHOXECTBO Cy60pAMHMPOBAHHbIX
6yMmar B Ba/IlOTE curr B KOJIMYECTBE q; LWITYK Ha PbIHKE, MMEIOLWMX PbIHOYHbIE LIEHbI C z-cripedamu z;(t, T;)
B AHW t €T, rae i — vHAeKkc 6ymaru; Q, — MHOXECTBO Cy6OpAMHMPOBaHHbLIX Gymar B BanoTe curr B
KOJIMYECTBE ¢, LUTYK Ha PbIHKE, SMUTEHTbI KOTOPbIX MMEIOT KpUBbIE Z-CNPeaoB z°(t, T;) Ha KaXabli U3 AHEN
tet.

PacuétHoe 3HaueHne pbiHOYHBIX A onpeaenseTcs, Kak A;, = z;(t,T;) — z°(t, T;). Pacyér npoussoauTcsa ANs
Bcex bymar u3 Q; N Q, 1 ANg BCeX t € , KOraa CyLeCTBYIOT OLEHKM METOAA PbIHOYHBIX LIEH.

[lanee cTpouTcs MoZesib NPOCTPAHCTBa COCTOSIHUIA, KOTOpasi OLieHMBaeTcs hunbTpoM KanMaHa:

Ay 1 & &1 01 [¢2 - 0
| =] XBe+]| |, | ~N{]..],] : :
AQZ ¢ 1l1¢ €q, t €q, ¢ 0 0 - g2l/)’ rAe
\ B =Br-r + Ve, ve~N(0,w?)
_ 0'2 0
tet,| : : | —MaTpuuagq, X q,.
0O - g2

Mogesnb NMo3BONSIET NPOCTaBUTL CPEAHEE MO PbIHKY 3HadyeHne A, ans Bcex Gymar U3 MHOXeCTBa Q,, YTO
MO3BOMUT MPOM3BECTU OLEHKY z-cnipeda Z(t,T;) = A, + z°(t,T;), Ha OCHOBaHUM KOTOPOrO MPOUCXOAUT
pacyéT CTOMMOCTU 06/MraumMmn C UCMOSIb30BaHNEM KPUBOW BECKYNOHHOM AOXOAHOCTM No dopmyne P, =
hN Cie~(B@WTD+ZTOITi _ AL rpe §(t, T;) — CTaBKa G-KPUBOI B MOMEHT BPEMEHU ¢t U CPOYHOCTM T;.
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4.7 O6CYET MoaENV NPoM3BOAMTCS Al ByMar C NNaBaoWmMM U HUKCMPOBaHHbBIM NMOTOKAMU OTAESBHO.

4.8 M3 pacyéta mMoaenu UCKIoYaoTCA 6YMaFM, MO KOTOPbIM 6b1nm NPUOCTAHOBNEHDbI BbIN1AaTbl KYNOHOB, HO
OLlEHKa No MeETOoAY ANCKOHTUPOBAHHOIO NOTOKAa Npou3BoaAnTCA.

5. MeToa ANCKOHTUPOBAHHOIO AEHEXHOro rnoToka Ansg cybopAMHMPOBAHHbLIX
obnuraumm KpynHoro HommHana (2 Metop)

5.1 Mo MpUYMHE CYLLECTBEHHO OrPaHWUYEHHON JIMKBUMAHOCTM M CreumduKM Cnpoca W MNpeanoXeHus
BbIMYCKOB Cy60pAMHMPOBAHHbIX 06Mraumii KpYrHOro HOMMHasa NoCTPOeHNe A0CTOBEPHbIX OLIEHOK
PbIHOYHbIX MAapaMEeTPOB A OTHOCUTE/NBHO KPUBLIX z-CNPEAOB 3MWUTEHTA WM OTPAcC/IEBOW pynnbl
(aHanornyHo nn. 4.3-4.6) Ha NOCTOSIHHOW OCHOBE HE NPeACTaBNAETCS BO3MOXHbIM

5.2 OueHka z-cnpefa v rpaHul, ero [OCTOBEPHOCTM ANS BbIMYCKOB Cy6OpAMHMPOBaHHLIX 0bnurauumin
KPYMHOro HOMMHana NpoBOAMTCS C WCMOJb30BaHWEM MOCNEAHUX AOCTYMHbIX OLEHOK BbiMyCka Mo
MeToZy PbIHOYHbLIX LieH B Mepuoae, KOTOpbI OnpeaensieTcss Kak MUHWManbHbI nepuog m3 90
KaneHAapHbIX AHEW UCTOPUM U AJIMHBI KYNMOHHOIO Nepuoaa Bbinycka B AHSAX, NyTEM KOPPEKTUPOBKU
NCTOPUYECKMX 3HAYEHUM Ha M3MeHeHWe z-crpeaa 06MMrauMoHHOrO MHAEKCa®, COOTBETCTBYIOLLEro
Mo Atopaumn U KpeauTHOMY KayecTsy.

5.2.1 Moa rpaHuUaMM  AOCTOBEPHOCTM  z-Cpefa  Bbinycka [ zlower, zPP°" |rpe © =
MAX; ¢[t—90,6](T): P (T) NOHUMAIOTCS rPAHULIbl, MOCTPOEHHbIE MO NOCNEAHWUM AOCTYMHbIM
LieHaM BEpPXHEN N HWDKHEN rpaHuL, AOCTOBEPHOCTM 1-ro MeToda B OkHe uctopuu B 90
JHewn.

5.3 OueHka z-cnpepa 7, =7Z;+ A, Z jpgexy NO3BONSET TMPOM3BECTM PACYET CTOMMOCTM obnuraumm C
NCNONb30BaHNEM KPUBOIA GECKYMOHHON AOXOAHOCTM Mo dopmyne P, = Y, C,e~(CETO+ZO)Ti _ A1 rpe
§(t,T;) — cTaBka G-KpUBOWM B MOMEHT BPEMEHWU t U CPOYHOCTM T;.

5.3.1 OUEHKM rpaHuL, [JOCTOBEPHOCTM CTOMMOCTU [ Pi°Wer, B'PPT | npousBopsTcst  no
aHasOrM4HO NOCTPOEHHBIM OLEHKaM rpaHuL, AOCTOBEPHOCTH z-Cnpeda [ zower, z/PPer |

5.4 C noMowpbio WMHAMKATUBHBIX OUPXKEBbLIX NIMMWUTHBIX 3asBOK Ha MOKynky (bid) u npopaxy (offer),
(opMupoBaHne KOTopbIX onpeaeneHo B Mpunoxennn N93, npousBoAMTCS Banvaaumsl U KOPPEKTUPOBKA
MOMTyYEHHO OLIEHKM CNpaBeANBOI CTOMMOCTM W KOPUAOPA AOCTOBEPHOCTU LieH [ Piower, pPPer |,

5.4.1 Ecnm  [bid, of fer] n [ Piover, PP | = @, TO OUEHKOW CnpaBea/MBON CTOMMOCTM
ABAsieTcs GnvKaiiluasi K OLieHKe MHAMKATUBHAsH 3asBKa argming epiaoffery [Pz — 4, @
rpaHuUbl AOCTOBEPHOCTU MPEACTABMAOT M3 Cebs OAHOCTOPOHHMI [OBEPUTENbHbIN
nHTepBsan [bid, of fer]

5.4.2 WHaue,

a. Ecm P, € [bid,of fer], TO OUEHKOW LEHbl ABNAETCA P, , rPaHuLibl
[OCTOBEPHOCTW paBHbI [bid, of fer] n [ Piower, pPPer |

5 https://www.moex.com/ru/indices
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5.5
5.6

6.1

6.2

6.3

6.4

6.5

6.6

6.7

b. Ecnm P, ¢ [bid,offer], TO OUEHKON CrpaBeAMBON CTOMMOCTU
ABnAeTca  6nwkailuas K OLUEHKe  MHAMKATMBHAs  3asBKa
argming epigorfery 1Pz = al, rpaHuLpl JIOCTOBEPHOCTU paBHbl
[bid, of fer] n [ PjoWer, PPPeT |

O6Cu4éT Mogenu npounssBoanTcda ans GYMaF C nnaBawouwmm n Cbl/IKCVIpOBaHHbIM NOTOKaMn OTAENbHO.

M3 pacyéta mMoaenu MUCKIYaoTCA 6YMaFM, MO KOTOPbIM 6b1nn NPUOCTAHOBNEHDbI BbIMN/1aTbl KYNOHOB, HO
OLlEHKa No METOAY ANCKOHTUPOBAHHOIO NOTOKAa Npoun3BoAnNTCA.

MeToA4 MHAEKCHOIO AMCKOHTMPOBAHHOMO AEHEXHOro NOTOKa

MeToa WHAEKCHOMO AWMCKOHTMPOBAHHOIO AEHEXHOr0 NOTOKa MPUMEHSIETCS, KOrAa HEBO3MOXEH pacyeT
CTOMMOCTU CybOpAMHUMPOBaAHHOM OBnMrauMm NO MeToAy PbIHOYHBLIX LEH M METOAY AMCKOHTMPOBAHHOIO
[EeHEeXHOro noToka.

Mocne nonyyeHns oLeHOK Cy60pAMHMPOBAHHBIX 06NUraLMii No METOAY PbIHOYHBIX LIEH, MPOMCXOAUT pacyeT
WHAEKCHOW AOXOHOCTU AJIS KaXXAol Cy6opAMHUPOBAHHOW 06MMUraummn Ha YpoBHE [Opauun U PENTUHTa,
€C/in BO3MOXHO, B COOTBETCTBMM C .5 MeToaMKkM onpeaeneHnst CTOMMOCTM pybneBbix obnuraumin ans
py6neBbIX CybopAMHUPOBaHHbLIX obnuraumii U .5 MeToanku onpeaeneHust CTOMMOCTU KOPMOPaTUBHBIX
eBpoobnmraumin ans cybopaMHUPOBaHHbLIX KOPNOPATUBHbLIX €BPOOBUraLmnii

MNpouncxoanT pacyéT onpeaenérHbix B MNMpunoxeHun 1 MeToanku pbiHOYHbLIX NApaMeTpoB A OTHOCUTESIbHO
WHAEKCHOW JOXOAHOCTU Ansi CybOpAMHMPOBAHHbLIX 06MraLmMii, UMEIOLWMX OLEHKY MO METOAY PbIHOYHbIX
LieH.

MycTb Q3 — MHOXECTBO CY6OPANHUPOBAHHBIX ByMar B Ba/lOTE curr B KOMIMYECTBE g3 WTYK HA PbIHKE, A4St
PENTUHIa 1 OTPAC/IN KOTOPbIX MOXHO MOCTPOUTL KpMBbIE Z-CpeaoB z” (¢, T;) Ha KaXabl U3 AHel t € E.

Pacuyé€THoe 3HaueHue pbIHOYHbIX A onpeaenserTcs Kak A;, = z;(t, T;) — z" (¢, T;). Pac4éT npoussoautcs ans
Bcex bymar u3 Q; N Q; 1 ANg BCeX t € , KOrAa CyLeCTBYIOT OLEHKM MeTOAA PbIHOYHBIX LIEH.

[lanee cTpouTcs MoZesb NPOCTPAHCTBA COCTOSIHMIA, KOTopasi oLeHMBaeTcs unbTpoM KanMaHa:

([ 1 1 & & 01 [62 - 0
e =1... X ﬁt + , ~N o, E .. E
Aq3 ¢ 1 t 8‘13 t 8‘13 t 0 0 0'2 » TAE
L Be = Be—1 + Ve, ve~N(0,w?)
3 g2 0
tet,| : : | —MaTpuLlaq, X q,.
0O - g2

Mogesnb NMo3BoNSIET NPOCTAaBUTL CPEAHEE MO PbIHKY 3HayeHue A, Ans Bcex Bymar M3 MHOXEeCTBa Q, YTO
MO3BOMUT MPOM3BECTU OLEHKY z-cripeda Z;(t,T;) = A, + z"(t,T;), Ha OCHOBaHMM KOTOPOrO MPOMCXOAUT
PacyéT CTOMMOCTM 06/Mraumm € UCMONb30BaHUEM KPUBOW 6ECKYMOHHOM A0XOAHOCTV no dopMyne P, =

i} Cie_(é(t,Ti)+§i(t,Ti))Ti L
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6.8 Pacyét mogenun nponssoanTcs Ans 6YMaF C nnaBawouwmm un (bVIKCVIpOBaHHbIM NOTOKaMu OTAENbHO.

6.9 W3 pacuéta mMoaenu uckmouyaloTcs 6ymaru, no KOTOpbIM ObiI MPUOCTAHOBIIEHbI BbIMATLI KYNMOHOB, HO
OLIEHKA MO METOAY MHIEKCHOrO AMCKOHTUPOBAHHOMO NMOTOKA NPOU3BOAUTCS.
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[punoxeHue 1
OueHka BE€POATHOCTU HACTynJ1eHnsa Aed)OIITa

1. MycTb t — nepeMeHHas BpeMeHW, a T — MepeMeHHasl CPOYHOCTU WMHCTpyMeHTa. [lpeanonoxum, 4to
HacTynneHne aedonta — 3TO peakoe SiBNeHue. Peakune sBNeHUs, KOTOpble C 60/blUEN BEPOATHOCTbIO
HacTynatoT yepes 6onee ANMTENbHBIN Nepuod, 06bIYHO MOAENMPYIOTCS C MOMOLLbIO npouecca MyaccoHa.
lMycTb NyaCCOHOBCKWUIA MPOLIECC B MOMEHT BPEMEHU t M MAPAMETPOM MHTEHCMBHOCTM HACTYMNEHNS COBbITUS
A > 0 obo3HayaeTcs Kak N;.

2. Mpouecc npupaweHns Ny —Ng 3a nepuon T —S, 0 <S<T TaKk Xe pacnpegenéH no [lyaccoHy c
MapaMeTpoM WHTEHcMBHOCTM A(T — S). PacnpeaeneHue cryyaiiHOM BENWYMHBI HacTynneHust k peakux
cob6bITMIN 6yAET BbIMMAAETb Kak:

/11{
— — -1
P(X=k)="7e

3TO CKauykoobpasHbIi MPOLECC, MAe KaXabl CKAYOK — HACTYM/IEHME 3aMOAEIMPOBAHHOIO MHUMAEHTa (B
HaweM cnydyae — aedonTta). Tak Kak HaC MHTEpecyeT HacTynneHne aedonta ANns KOHKPETHOMO SMUTEHTA
(n 6bymemM cumtaTb, YTO COBLITMS MOCNE HACTynneHus aedonta HaC He MHTEPECyKT), TO 0603HaYMM
3a T — BpeMsi, Yepe3 KoTopoe cobbiThe, pacnpeaenéHHoe no MyaccoHy, HacTynuno B NepBbiit pas. Toraa,
BEPOSATHOCTb TOMO, YTO COObITME HE HACTYNUT 3a BPEMSI t pacnpeaeneHo SKCMOHEHLMANBHO:

P(r>T)=e T,

3. [ns  NpocTOTbl MOAENUPOBaHWS NPEAnonoXuMM, YTO MpU  HacTynneHun fedonTa, AepxaTtesb
cy60pANHMPOBaHHOM 06IMraUmMmn He NosyyaeT H1Yero. BeposTHoCTb AedonTa Ha ropu3oHTe T MOXKET 6bITb
npeacTaBneHo B BUZe:

PD(T) =P <T)=1-Pr>T)=1-Q(T) =1-e"",
roe Q(T) — BEPOSITHOCTb «BbKMBAHMSI» KOMMaHWKM 3a nepuwog T.
4, MpeanonoXmM, YTo y Hac eCTb KyrnoHHas obnnraumsi C KyrnoHamm:
Ci1,Cy, ..., Cy, C, = FaceValue + coupon(n).
OxXwvpaeMble BbiNaThbl OT [ — ro KYNoHa MOXHO NPeacTaBuTb B BUAE:
E(C)=C;-P(T;<T)=C;-(1—-PD(T)) = C;- Q(T).
5. [anee npeanonoXxumM, 4to 6eCKynoHHbIE CTaBKM AN KOHKPETHOrO SMUTEHTA MOXHO NMpeACTaBUTb B BUAE:
r(t,T) =p(t,T) + z(t),
roe p(t,T) — 6e3puckoBasi HecKynoHHasi CTaBka B MOMEHT BpPEMEHM t U CpodHocTU T; z(t) — z-cnpea
[JaHHOr0 3MUTEHTa K 6GEe3pMCKOBOM KPUBOM B MOMEHT BPEMEHWM t (AO/MKEH COBMajaTb C Z-CNpeaoM

NMOCYMTAHHOro No 06bI4YHbIM 06AMraLUMsaM AaHHOMO 3MVITeHTa).

6. PaccunTaeM NpuBEAEHHYIO CTOMMOCTb PV (t):
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ClQ(Tl) + CZQ(Tn) » CnQ(Tn)

PV(t) = T T- ' "
1+pT)+z@®))" (1+pEtT)+2z@®)” (1+pT) +2z@®)™"

AHanUTUYecKast MoAeb YNPOCTUTCS, ECIU NEPENTU Ha HEMPEPBIBHO HAYUC/ISIEMYIO CTaBKY:
In(1+pET) +2(1) =8¢ T)+60(t), ptT)+z(t) =eSENHO 1,

roe 6(t,T) — HeNpepbIBHO HauMcnsieMas 6eckynoHHasi cTaBka 6e3puCKOBOV KpUBOK, 6(t) — HENPEPLIBHO
HauUCnseMbli 6eCKYNOHHbIN Z-cripe. Toraa:

PV(t) = ClQ(l)e—(s(t,T1)+6(t))T1 + ClQ(z)e—(S(t,T2)+9(t))T2 4ot CnQ(n)e_(‘s(t'Tn)w(f))Tn _

— Cle—ATle—(&(t,T1)+6(t))T1 + Cle—ATze—(ﬁ(t,T2)+e(t))T2 T+t Cne_”"e‘(‘S(t'Tn)’re(f))Tn _

n
= Z C;e~OETD+6(O+AT;

=1

Takum 06pa30M, B HaluuUX npeanocbyikaXx MOXHO TpaKToBaTb WHTEHCUBHOCTb BEPOATHOCTU ANA
KOHKPETHOI0 3MUTEHTA, KaK «I0MOJIHUTENbHBIW Z-CNpea» K ero cybopaAMHNPOBaHHbLIM ByMaram 6e3 BbinnaT
B cnyyae aecdosiTa U HENpPEpPbLIBHOrO HAYMCIEHWUS NPOLIEHTOB. B npeanono)XeHuu, YTo PbIHOK KaXKabli
TOProBbll [A€Hb OLEHMBAET AAHHYID MHTEHCMBHOCTb MO-HOBOMY (T.e. A = A(t), aPD(T) = PD(t, T)),
NoJTy4YnM:

n
PV (t) = z C e~ (BETD+O@+AD)T;,

i=1

[aHHoe npeacTaBneHMe MNO3BOMSIET HaM OLEHMBaTb Cy6OpAMHMPOBaHHbIE O6/MFALUMKU C MPUMEHEHWEM
METOAOB, CBSA3aHHbIX C OLEHKOM Ha YPOBHE 3MWUTEHTAa WM PeWTMHra, HO TONMbKO B pa3pese
CybopAMHMPOBaHHbLIX MHCTPYMEHTOB.
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[punoxeHuve 2

OueHKa AO0CTOBEPHOCTU CAEJIOK C BbiMyCKaMM obnuraumii KPYNHOro HOMMHasa

1. [ins BbiNyckoB Cy6OPAMHMPOBaHHbIX KOPMOPATUBHLIX €BPO0BMraLMii KPYNHOro HoMMHana N > N, 1 ans
pybnesbix 0bnuraumini KpynHoro HomMuHana N = N, NpW OLEHKE MO METOAY PbIHOYHBIX LieH AOMyCTUMO
onpenensTb AOCTOBEPHOCTb 3aK/OUEHHbIX CAEMNOK TOMbKO MO AaHHbIM [aTbl OLEHKW NMPU BbIMOIHEHWUM
cneayoLwwmx yCroBui :

1.1 KonnyecTtBo 3aKNHOYEHHbIX BHYTPUAHEBHbIX CAEMOK s > S 6
1.2 Konn4yectBo 3aK/t04eHHbIX BHYTPUAHEBHbIX CAENOK s < S , HO BbIMOSIHEHO CrieaytoLlee:

a) KonuuectBo BHYTPWMAHEBHbIX CAENOK s 6Onblue XapakTepHOro uucna CAEeNoK ans
AQHHOrO BbINycKa eBpoobnuraumii S. Fae Noa XapakTePHbLIM YMC/IOM CAENOK B AaHHOM
cflyyae MOHMMAETCs [flaBHas Moaa BblIOOPOYHOrO pacnpefeneHnst KonmyecTsa
BHYTPUAHEBHBIX CAENOK C BbIMYCKOM F(s,T) Ha ropu3OHTE UCTOpUM B T OHEN OT AaThl
OLIEHKM.

b) Hanuume 6uprxkeBbIX TMMUTHBIX 3a8BOK Ha Nokynky (bid) n npogaxy (ask)

C) LUeHbl 3akn04eHHbIX BHYTPUAHEBHbIX CAENOK eXaT BHYTpU MHAnKaTneBHoro bid / ask —
cnpega, onpeaeneHHoro B MpunoxeHnn N3

2. [JononHuTenbHble ynpasnsiowme napaMeTpbl METOAUKU:

a) [Moporosbin HoMMHan N,. Ecim unHoe He cornacoBaHo Metoanueckon paboueit rpynnoi,
N, = 1000y.e. unin N, = 100 000 py®6.

b) T, — MMHMMANbHbIA NEpMOA C MOMEHTA BbiMNyCcKa, A0CTaTOYHbIN ANS NOCTPOEHUS! BbIGOPOYHOro
pacripedeneHns KonmyectBa caenok. Ecnm vHoe He cornacoBaHo MeTtoauyeckon pabouert
rpynnoi, T,,;, = 50 KaneHaapHbIX AHEN.

6 rpaHnua NpUMeEHEHNA LIOI'IO}'IHVITeJ'IbHOl‘/'I q)VU'IpraLWIVI C UCNOJZ1Ib30BaHMEM UCTOPUYECKUX AaHHbIX ANs METOAA PbIHOYHbIX LIEH onpeaeneHHasa
cornacHo an/U'IO)KeHVI}O 1 MeTtoauku onpeaeneHna CToMMoCTU KoprnopaTuBHbIX eBpOOﬁl’IVIFaLl,VIVI.
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[punoxeHue 3
QOpMMpOBaHMe UMHANKAQTUBHOIO CTaKaHa 3asABOK

1. Ana BbinyckoB Cy60pAMHMPOBAHHLIX O6AMraumii KpyrHOro HOMWMHama AOMycKaeTcs, YTo B C/lyyae
OTCYTCTBUSI CAENOK, BMpXXeBbIe NIMMUTHBIE 3asIBKU SIBNSOTCS AOCTOBEPHBLIM MCTOYHMKOM MHMOPMauuM o
rpaHMUax AnanasoHa, KOTOPOMY MPUHAANEXMUT CnpaBea/mBas LeHa. [ocKonbKy, Mo Mepe CyeHust bua-
acK cripeaa pacTeT BEPOSITHOCTb WCMOSMIHEHUS NIMMUTHOM 3asiBKM, @ TakXKe MNPUMHMMasi BO BHUMaHWe
CTOMMOCTb 6a31CHOro NMyHKTa LeHbl AN BbIMYCKOB KPYMHOr0 HOMMHAsA, MOXHO 3aKM04MTb, YTO MOMbITKA
UCKaXXEHMS MHAMKATMBHOW LEHbl 3@ CYET BbICTAB/IEHNS HEAOCTOBEPHbLIX 3asiBOK (T.e. 3asiBOK C LIEHOM
6ua/ack COOTBETCTBEHHO 6ornee/MeHee CrnpaBeaIMBOM CTOMMOCTM) COMpSDKEHA C MPUHSATUEM pPUCKa
OTHOCUTE/IbHO BBICOKMX OXMAAEMbIX MOTEPb, KOTOPbIE HE XapaKTepHbl, ANs BbIMYCKOB CTaHAAPTHOMO
HOMMHana. MosToMy NPUHMMAETCS r’MNOTE3a O TOM, YTO BbICTAB/IEHNE HEAOCTOBEPHLIX IMMUTHBIX 3asiBOK
ABNAETCA HEOMNTUMAsbHOMN CTpaTernei.

2. B cniyyae otcyTcTBUS caenok, Haubonee MHMOOPMaTUBHBIMK SBASIOTCS Jydlune KOTUPOBKM Ha MOKYMKY
M MpoAaXy B paMKax OTHOCUTE/IbHO KOPOTKOrO BPEMEHHOrO MHTepBana (B KOTOPOM He MNpOMCXOAUT
M3MeHeHMs1 06LLei PbIHOYHOW KOHBIOHKTYPbI)

3. Takum obpasoM, ans HOpMMPOBAHNS UHAMKATUBHONO CTakaHa (T.e. MHAMKATUBHBLIX KOTUPOBOK 6ua m
acKk) Npou3BOAUTCS OTOOP M MOHOTOHM3ALMS BCEX BbICTABNEHHBIX IMMUTHbBIX 3asIBOK B NepUoAe, KOTOpbIN
onpeaensieTcss Kak MUHMMalbHbIN Nepuog M3 5 TOproBbiX AHEN MUCTOPUMM W Nepuoda B AHAX C AaThl
rnocneaHelt CAenkM C OLEHMBAEMbIM BbINyckoM. [lanee 3 0OTO6paHHbIX 3asiBOK BblbMpaeTcs napa
KOTMPOBOK 61A M ack C MMHMManbHbIM CNPeaoM M MPU3HAETCS MHAMKATMBHBIM CTakaHOM Ha PacyeTHYHo
AaTy Ans Bbinycka

© HKO AO HPA1 2025 r. Bce npaBa 3allyLLeHbl.
MeToauKka onpeaeneHusi CTOMMOCTU Cy60pANHMPOBAHHbIX 0bnrauui 13



