AEMNO3UTAPUA

HALUMOHAABHbIA MpunoxxeHue
PACHETHbIN K npukasy HKO AO HPA1
FPYMNNA MOCKOBCKAR GMPXKA OT « 19» anpenﬂ 2019 roaa NQ 66

«COIMNMACOBAHO»

JkcnepTHbIM CoBETOM

LleHoBoro ueHntpa HKO AO HP[1

(npotokon N220 ot «02» anpens 2019 roaa)

MeToauka
onpepesieHMa CTOMMOCTU 06 1Mraumm
C UNMOTEYHbIM NOKPbITUEM



1. O6bwme nonoxxeHus

1.1. Hactoswasi MeToanka yCTaHaBIMBAET KOMIMYECTBEHHBIV CNocob onpeaeneHns MHAUKATUBHOMO
3HaYeHus1 CTOMMOCTY 0BAMraumii C UNOTEYHbIM NOKpbITMEM (Aanee ULB) 1 sBRsieTcs A0NOSHEHVEM
K OCHOBHOWM MeToamKe onpeaeneHust CTouMocTu py6neBbix obnurauminl. [JaHHas MeToamnka uMeet
psf OrpaHMYEHUI, ee HEKPUTMYECKOE MCMOMb30BaHNE MOXKET NMPUBOANTL K HEKOPPEKTHLIM, Kak
NpaBuIo, HEAOOLEHEHHBIM 3HAYEHNAM NOKa3aTenel noTeHUnanbHbIX NoTepb NOpTdeENs LEeHHbIX
6ymar.

1.2. [JaHHas MeToaMKa NPUMEHSIETCS ANSt OLEHKN CTOMMOCTM CTapLUMX TpaHLWeW (MM OaHOTPaHLLEBbIX
BbIMYCKOB) aMOPTU3MPYEMbIX UMOTEYHbIX 06IMraumnii C (PUKCUPOBAHHOW KYNOHHOM CTaBKOM,
BbIMycKaeMbIx SPV, nyn MNOTeYHOro NMOKpbITUS MO KOTOPbIM SIBASIETCS 3aKpbiTbiM (HE AONYCKaeTCs
3aMeHa obecnevyeHns unm nobaeneHme obcecrneyeHns B yxxe cchopMUPOBaHHbIN MyJ, 3a
WCK/TIOUYEHWEM CITyUaeB, NPeayCMOTPEHHbIN cTaTbel 14 deaepanbHoro 3akoHa N2152-03 «06
UNOTEYHbIX LeHHbIX ByMarax» n aMmmccum (NyHKT 12.2.3 npunoxeHust 16 k MNMonoxenuto baHka
Poccnn ot 11.08.2014 N9 428- «O cTaHAapTax 3MUCCUM LEHHBLIX Bymar, nopsake
rocyAapCTBEHHON perncrpauunm Bbinycka (A0MOMHUTENBHOIO BbiMyCKa) SMUCCMOHHBIX LIEHHbIX
6yMmar, rocylapCTBEHHOW perMcTpaumm oT4eToB 06 MTorax Bbirycka (AOMOMHMTENBHOIO BbIMyCKa)
3MUCCUOHHBIX LieHHbIX ByMar n permcrpauum NpocnekToB LeHHbIX 6ymar»). Mo obecneyeHnem
MLB noHMMatoTcs obecneyeHHbIe MNOTEKOW TPe6OBaHNSA O BO3BPATE OCHOBHOWM CyMMbl Aosira v
(vnn) 06 ynnaTe NpoLEHTOB MO KPeAUTHbIM A0roBOpaM W 0roBOpaM 3aiiMa, B TOM uucne
YAOCTOBEPEHHbBIE 3aK1aaHbIMM. MeToanka He NpeaHasHaYeHa Ans ONpeaesieHns CnpaBeaIvBom
CTOMMOCTM UMOTEYHbIX CEPTUPUKATOB ydacTus.

1.3. Hacm;m.mﬁ AOOKYMEHT COAEPXUT ONMCaHUE anropnuTtMa MoaennpoBaHnUsa NPOrHO3HbIX AEHEXHbIX
NOTOKOB, Y4UTbIBalOLWLNX CI'IeLI,VICbVIKy 06)'IVIFaL|,I/Il7I C MNOTEYHbIM NOKPLITUEM U UCMONIb3YEMbIX B
pacyeTax AOXOAHOCTEN, Z-Cnp3A0B, i-Cnp3aoB 1 LeHbl ULIB.

1.4. O6wwin nopsigok pacyeta ctoumocty ULB aHanormyeH nopsiaky pacyeTa npoumx pybneBbix
WHCTPYMEHTOB C (OMKCMPOBAHHOMN AOXOAHOCTLIO MPU yyeTe 0CO6EHHOCTEN NMPOrHO31pOoBaHNS
[EHEXHbIX NMOTOKOB, U OMWCaH B OCHOBHOM METOAMKE pacyeTa CTOMMOCTM pybneBbix obnuraumi.

1.5. MeToavka npegnonaraeT Hanuume cnegylowero AoMnyLeHus: Tekyllas ctaBka A0CPOYHOro
noratwueHns no BbINycky UeHHbIX 6ymar (CPR) paccunTbiBaeTCa Ha KaXAayto AaTy OLEHKM, a
nporHosHasi CPR, ncrnonb3yemasi ANt NPOrHO3MPOBaHUS MOTOKa MiaTexei NpMpaBHUBaETCS K
TeKyLleMy 3Ha4YEeHUIO U cUMTaeTCs NOCTOsIHHON. Ha nokasaTens CPR okasbiBaloT BMsiHWE 2
B3aVMOKOMMNEHCUpPYOLMX (B NPeanoioXXeHN A0MAFOCPOYHON CTabUIbHOCTM SKOHOMUYECKOM
cuTyaumn) acdekTa: nNpy yxyaweHnm MakposKOHOMUYECKOM CUTyaLMmN BO3pacTaeT umcio
AedonToB (KOTOpble BbIKYNAKTCA UNOTEYHLIM areHTOM), B TO BPEMS KaK Npu ynyylleHnu
MaKPO3KOHOMWUYECKOW CUTyaLMN YBEMUMBaETCS 06beM AOCPOYHOro noraweHns. OfHako B cyyae
3HAUUTENBHOIO U3MEHEHUSI SKOHOMUYECKOW CUTyaLMKN U BOSHUKHOBEHUSI AncbanaHca mexay
[AOCPOYHBIMM NoraweHusaMu n gedontamu, Tekyllee 3HadeHne CPR Takoke u3MeHuTcs. GakTuyecku
Takasi Mofesib 3KBMBaNeHTHa NPeanosioKEHUI0 0 HEBO3MOXXHOCTU aBTOMAaTMU3NPOBAHHOIO
MPOrHO3MpPOBaHMsl MaKpO3KOHOMUYECKON CUTYaLMKN U, COOTBETCTBEHHO, MCMO/b30BaHMIO
«HauBHOro» npeackasaHus. B mogenu He NponsBoOANTCS pasaeneHne A0CPOYHOro norawleHms un
Bbikyna AedoNnTHbIX 3aKknaaHbIx. OueHnBaeTcs «0b06LeHHas cTaBka AOCPOYHOMO MoralleHus».

1.6. B mononHeHue K NyHKTY 6.7 MeToanKn onpeaeneHns CTOMMOCTU py6neBbiX 06amraumii, HacToALWMIA
JOKYMEHT MpearnoniaraeT BO3MOXHOCTb UCMOJIb30BaHNUSA PEMTUHIOB 3MUCCUU, NMPUCBOEHHBIX
HaUMOHANbHLIMU PENTUHIOBLIMI areHTCTBaMM, B C/lyuae NPUCBOEHWS PEWTUMHIA Ha CyBEPEHHOM
YpOBHE. B TakoM c/lyyae Anst OLEeHKU NPEMUM 33 KPEAUTHBIN PUCK Risk;(t) UCMONb3YETCA TEKYLLMIA

! MeToavka onpeaeneHnsi CToUMOCTM pybneBbix obnuraumii (YTeepxaeHa 3C LU HPJ — npoTokon oT, YTBepxaeHa Npea. Mpasnexus
HPA -)
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CYBEPEHHbIN PENTUHT MO MEX/AYHAapPOAHbIM PEATUHIOBbLIM LLKaNaM, AanbHENLWNA pacyeT
NPOU3BOAUTCA B COOTBETCTBUM C MYHKTOM 6.7 MeToaMKM onpeaeneHnsi CTOMMOCTU py6neBbIx
obnurauui.

2. MopgenupoBaHKe NJIaHOBOro AeHeXHoro notoka NLUb

2.1. PacyeT niaHoBOro noToka nnaTtexen no LB npousBoanTCs Ha OCHOBE AaHHbIX MO obecrneyeHuto,
BKJTIOMEHHOMY B MnoTe4Hoe nokpeitne ULB (pa3mep KpeauTa, AaTa Bbldaum KpeauTa, AaTta
nocnefHero nnaTexa, NpoLUeHTHas CTaBka). Ha OCHOBE 3TUX AaHHbIX MO KaXXA0My OTAENbHOMY
KpeauTy CTPOUTCS MJIAHOBbIN MNOTOK BbINIAT Mo ocHOBHOMY aonry (Of1) n psia niaHoBoOro
OCTaBLLErocsi OCHOBHOrO Aonra ooz> ™, n = 1,2, ...

Beenem o603HaveHuns:
Mortgage — pa3Mep UNoTe4yHoro kpeanuTta (0odo)
i —rogoBas CTaBka Mo KpeauTy

i

G = — —exXeMecsiyHas CTaBKa Mo KpeauTy

1
U= Tic —eXXeMecda4Hasa CTaBKa ANCKOHTa

N — nepBOHaYasibHbI CPOK KpeauTa, BbIPaXXEHHbIV B MecsLax
N — CPOK BbIAEPXKKN (XKWU3HW) KpeauTa, BblpaXeHHbIV B MecsLax
R=N-n —OCTaBLMICS CPOK KPeanTa, BbIPaXXEHHbIV B MecsiLax

PaccunTbiBaloTCA crneayrowme pagbl:

Monthly Payment = PAY, = ﬁ — pa3Mep exeMecsiIyHOro nnaTexa, B pacyeTte Ha 1 pybnb
KpeauTa

1-UR
BAL, = [— 5 — pasMep OCTaBLIerocsi JoNra Ha KoHel| Mecsilla n, B pacyeTe Ha 1 py6/ib kKpeauTta

GuR+1
PRIN,, = TN 4aCTb aHHYWUTETQA, HanpaB/siieMaa Ha noralleHmne OCHOBHOIo AoJira B Mecsu n,

B pacyeTe Ha 1 pybnb kpeauTta

G(1-UR+1 o
INTn = ﬁ — 4aCTb aHHYWUTETa, HanpaBsd€EMaa Ha yrniaTy NPOLUEHTHbLIX MaTeXen B Mecdal n,

B pacyete Ha 1 pybnb kpeguta
Psaa nnaHoOBOro oCTaBLUErocs AoJsIra pacCuMThIBAETCS Cieayowmm obpasom:

oopP'" = Mortgage * BAL,
2.2. «[NaHOBbI» MOTOK MOANEXMT KOPPEKTMPOBKE C YHETOM JOCPOYHOrO MOralleHms:

2.2.1. [ns nyna nnote4yHblX KpeanMToB, BBeaeM 0603HaueHns:
CPR — rogosasi ctaBka gocpoyHoro norawenust (Conditional Prepayment Rate);

SMM,, — exxeMecsiyHas CTaBKa AOCPOYHOro noraweHus (Single Month Mortality) — gonsa nyna,
KoTopas 6bli1a 4OCPOYHO NOralleHa B TeYeHne Mecsua n;
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K — KOnMYecTBO MNOTEUHbIX KPeEAUTOB B Nyne;

00Jhlam - pan NNaHOBOro OCTaBLUErocs 40Jra Mo nyny UNoTek onpeaenseTcs
CYMMMPOBaHMEM M/IAHOBbIX OCTAaTKOB MO KaX/I0M j-Oi UMoTeKe Ha Cpoke N:

0051 = Fk_ oopble" (1)

Pn— NN@HOBas aMOPTM3auUmMs NOCNE n MECSUEB «XWU3HW» Myna, BblpaXXeHHas B BMAeE
COOTHOLLEHUS MIAHOBOrO OCTaBLLIErocsi OCHOBHOMO Aosira 00/151" npu oTCYyTCTBUM AOCPOYHBIX
MoralleHnii, K HayasbHOMY pa3mepy nyna 00/,:
OOﬂPlan
P, = _mm
00/,
Fn — akTnyeckas amopTnsaums nocsie n MecsiUeB <«XXKU3HW» Myna, paBHasi COOTHOLLIEHWIO
(hakTnueckoro OO/, Ha MOMEHT BpeMeHn n 00/15%¢t n HavanbHoro OO/ nyna 00/,.
OO,Z[FaCt
F,=———
004,

Q,, — Bons nyna, KoTopas ewle He 6bina noralleHa:

Ecnu paccmaTpuBaTh Ny MNOTEYHbIX KPEAMTOB KaK MHOXECTBO MMOTEYHBIX KpeauTOoB
pasMepoM 1 pybnb, TO NoKasaTenb @, MOXHO MHTEPNPETMPOBATL KaK OO0 KPeaUTOB,
KOTOpble «BbDKWAN» (He 6blaM norawleHbl) 4o Mecaua n.

Q,, paccuuTbiBaEeTCa Mo opmyne:

_ i _ OOﬂﬁaCt
Qn - Pn - Ooazlan (2)

B cnyyae ecnm 4OCPOYHbIX MoraleHuin He 6biio, @, = 1

2.2.2. C noMoupbio Q,, MOXXHO BbIYUC/TUTD EXXEMECAYHYIO CTaBKy AOCPOYHOrO rnoraweHus:

SMM,, = —Qn;‘Qn =1--% (3)

n—-1 Qn-1

2.2.3. TepeMeHHble Q,, U SMM,, CBsi3aHbl CEAYIOLWEN 3aBUCUMOCTbHO:
Q, = (1 —SMM,) * (1 — SMM,) * ... (1 — SMM,,) (4)
2.2.4. B NpeanonoXeHnn NocTosiHcTBa SMM B TeyeHue rofa, pasmep CPR MOXHO BbIMUCIUTb
Yyepe3z SMM no cdopmyne:
1—CPR = (1 — SMM)*? (5)
SMM =1 — (1 — CPR)/*? (6)

2.2.5. 13 (3) n (6) MOXXHO peKkyppeHTHO OnpeaenuTb A0S0 HEMOraweHHoro nyna:
Qn=0n1*(1- CPR)l/lz (7)
2.2.6. Mopacrasus (7) B (2), nony4yaem:

FnZPn*Qn=Pn*Qn—1*(1_CPR)1/12 (8)

2.2.7. Ha ocHoBe (8) paccuMTbiBaeTCs NPOrHO3HbINM «haKTUUECKMIA» MOTOK MO OCHOBHOMY AONTY
nyna UnoTek, y4YUTbIBAOLWMIN JOCPOYHOE MNoralleHue: Fy, F,, ...
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Ha ero ocHoBe onpeaensieTca psa noraweHuin HommHana VLB (amoptusaums) Amortisation;
B 3aBMCMMOCTM OT BMAA CTPYKTYpbl 06/IMrauMoHHOMO Bbinycka. PaccMOTpUM HECKOSBbKO
C/y4yaes:

e CrapLlume BbINYyCKM UMEIOT OAMHAKOBbIM NPUOPUTET Npn norawl€eHnn HoOM1UHaNa Unn
OLlEHNBAETCA O.CI,HOTpaHLLIeBbII‘/JI BbIMYyCK:

Ft - Ft—l
L_, Issue_amount(s)

Amortisation;(s) = 00/, -
roe Issue_amount(s) — pasMep -0ro CTapLIero TpaHLwa UNoTeYHoro 06MrauMoHHOrO BbiMycka
B LUTYKAX;

L — KOIMYECTBO CTapLUMX TPaHLLEN;

e CrapLlume BbiMyCKM MMEIOT Pa3HbIA MPUOPUTET MpW MOralleHnM HOMUHaNa:
00/, - (F, — F,_;) — XX, Amortisation;(s)
Issue_amount(L)

Amortisation;(L) =

Foe L > K, K — KONIMYEeCTBO CTapLUMX TPaHLLEN C MPUOPUTETOM Bbile, YEM PacCUUTbIBAEMbIV
CTapLmin TpaHw L;

2.3.CtaBka gocpoyHoro norawenuns CPR, ncrnonb3yemas rnpu MoaenMpoBaHMm AeHEXHbIX MOTOKOB,
onpeaensieTcs cneayowmm obpas3om:

2.3.1. CraBka AOCPOYHOro noraiwleHust no HoBbIM Bbinyckam MLB (Mmetowmm He 6onee 3
ony6/IMKOBaHHbIX PEECTPOB MMOTEYHOIO NMOKpbITMA? (PUM) cuMTaeTcs paBHOWM 3HAYEHMIO
cpefHeln HabnoaaeMon CTaBKyU JOCPOYHOro noratleHus no WLB, BXxoaswmM B ClMcok
penpe3eHTaTMBHbIX MLIB, coCcTaB kKOTOPOro onpeaenseTcs UHAMBMAYaNbHO B COOTBETCTBUM C
KpPUTEPUSIMU, COrNacoBaHHbIMM MeToanyeckon paboyelt rpynnon .

2.3.2. B cnyyae HanvMums y oLeHnBaeMoro Bbinycka 4 n 6onee PUI, pacyeT CTaBKM AOCPOYHOIO
roraLieHus, NCrnonb3yeMon npu oueHke ctoumoctn ULIB, nponssoanTcsa no creaytoLleit
cxeme:

2.3.3. PaccunTbiBaeTCs cpefHsis Habnogaemasl CtaBka 4OCPOYHOro norawenus no VLB
(CPR parker) KaK CKOMb3sILLEE CPeAHEe 3HaYeHne CTaBKM A4OCPOYHOro norawleHmst no Bcem
NLB, BxoaawmM B CMCOK pernpe3eHTaTneBHbIX LB 3a nocnegHune 6 Mecaues : ycpeaHeHue
CHa4ana NpPouCXoauT MO BCEM B MOMEHT BPeMeHU t, nocne Yero paccumThiBaeTCs CKONb3sllee
cpefHee no yCpeAHEHHbIM 3HauYeHUsM:

———— ¥t cPRE

CPR, = ZN—tf )
r o

CPRunarker = Resro1a TR (10)

7

lne CPR, — cpefHee 3HayeHne CTaBKN AOCPOYHOro rnoralleHns no Bbinyckam, BXOASALUM B CMIMCOK
penpe3eHTaTuBHbLIX LB, B MOMEHT BpeMeHu t

CPR! — cTaBKa [OCPO4HOro noraiieHus i-n ULIB B MOMEHT BpeMeHy t
N, — KOJIMYECTBO BbINYCKOB, BXOAALMM B CMMCOK penpe3eHTaTuBHbIX VLB B MOMEHT BpeMeHH t.

2 PeecTpbl MMOTEYHOO MOKPbLITUS MYBANKYIOTCS Ha caifTe packpbiTus MHbopMaumm e-disclosure.ru
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T — AeHb pacyeTa.

2.3.4. Wcnonb3ys dopmynbl (3) 1 (5), no nmerowmMcs peectpam unoteyHoro nokpbitns (PUM)
PaCCUYNTLIBAETCS PS4 UCTOPUYECKMX 3HAUYEHWUI CTABOK JOCPOYHOIO MOralleHNsl, OLEHMBAEMOrO
NLB:

Q 12
CPR, =1—(1—SMM,)'? =1 — (Q—f) (11)
t—1

2.3.5. PaccunTtbiBaeTcs cpeaHee 3Ha4vyeHne CPRaverage .
CPRaverage = 2?;_11 CPRL/(m - 1) (12)

rae m — 4uncno umerowmnxca PUMN; m = 4,..,6.

2.3.6. B kauectBe nporHo3Horo 3HaveHnss CPR ans soeinycka LB ncnonbsyetcs
CpefHEB3BELLIEHHOE 3HauyeHMe Mexay HabntogaeMoi CTaBKoM Mo aHanormyHbiM LB
N cpeaHuM no akTUYeCKMM 3HaAYEHUSIM:

CPRforecast =Ax Cl)Raverage + (1 - A) * CPRmarket (13)

raoe A — B3BeLMBAOWMIN KO3PMOUUMEHT, OTPaXatoLWmnii ASIMHY HaKoMNIeHHoW uctopumn PUM
(BblpaxkeH B gonax ot 6 Mecsues):

B cnyyae Hanunums kopoTkoit nctopust PUMos (m MeHee 6 MecsUeB), B pacieTe CPRyyrecqse YHACTBYIOT
06a nokasatenst: CPRyyerqge M CPRygrer- ECIV MCTOPUS PUMN 60nee 6 MecsueB, B KayecTse
MPOrHO3HOTO 3HAYEHUSA CPRfyrecqse VCMONB3YETCA CKOMb3SLLEE CPEAHEE 3a nocnieaHne 6 Mecaues:

CPRforecast = ZLT:T—ll CPR; /6 (14)

TakmM 06pa3oM, Mo Mepe HAKOMIEHNS UCTOPUYECKUX AaHHBIX, MPOrHO3HbIM CPR Bce 6nvke oTpaXkaeT
AVHaMKKY noraweHus peasbHOro nyna UNoTeyHbIX KpeamuTos.

2. PacyéTt cToMMOCTM MNOTEYHbIX LIEHHbIX Bymar

2.4. CnpaBeanuneas cTouMocTb MLIB paccumTbiBaeTCs Kak CyMMa AMCKOHTMPOBAHHLIX ByayLmx
nnaTexen no Takoi LeHHoi 6ymare. Mpu 3ToM pa3Mep niaTexa onpeaenseTcs Ha OCHOBe
CMPOrHO3MPOBaHHbIX MATEXEN:

o days;
CashFlow; = Amortisation; + Nom;_, - Coupon_rate; -ﬁ, (15)

roe CashFlow; — NOTOK AEHEXHbIX CPEACTB MO 06/MralumMmn B MOMEHT BPEMEHU t; (paBeH cyMMe
aMopTM3aLMK M KYNMOHHOW BbINMaThl);

Amortisation;— pa3Mep AEHEXHOro rnoToka, Hal'lpaB}'IﬂeMbIl‘/’I Ha noralueHne HoOMuHan,

Nom; — TekyLlas HOMUHaNbHOW CTOMMOCTM 06Mraumm C y4eToM aMmopTU3aLmu;
Coupon_rate; — % CTaBKa i-ro KyrnoHa;

days; — KONMYECTBO AHEN B KYNMOHHOM Nepuose;

Year_base — 6a3a pacuyeTa (KOIMYECTBO AHEN B rogy).

2.5. CTaBKa AMCKOHTUPOBAaHNS OMNpeaenseTcs z-Cnp3aoM K 6a30Boi KpUBOWA:
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ra(t) = Yp(ty) + z(t;)
r,(t;) — CTaBKa AUCKOHTUPOBAHUS;
z(t;) — pacyeTHbIN z-cnpe Mexxay Topryemoi LB v 6a30Boii KpyBOW;

Y (t;) — CTaBKka AOXOAHOCTM MO 6a30BOIN KPUBOWM CO CPOKOM, PaBHbIM t;.

2.6. CtoumocTb ULIB paccunTtbiBaeTcs no cneaytollenn hopmyne:

Price = 100 (Zn CashFlow; )—A (16)

Nom; \“1 (14rg(e))ti

e Price — 4ncTas cTouMocTb MLB, BbipakeHHas B NPOLIEHTaX OT HOMUHA/bHOW CTOMMOCTM (Ans
aMOPTM3aLMOHHbIX 6yMar — OT HEMoralweHHOW YacTh HOMUHana);

A — HAKOM/EHHBbIV KynoHHbIV goxoa (HKA) obnuvraumm, BelpaXkeHHbIN B NMPOLIEHTaX OT €€ TeKYLLEN
HOMWHaNbHOW CTOMMOCTU C Y4ETOM aMOpPTU3aLUnu,

t, — CpoK B roaax [0 AaTbl i-ro AEHEXHOro NoTOKa;

CTaBKka AOXOAHOCTY Yg(t;) onpeaensieTcsl Ha OCHOBE HENPEPbLIBHO HAYMCISieMON 6eCKyNOHHOM
[IOXOAHOCTM MO rOCyAapCTBEHHbIM LieHHbIM ByMaram R(t) . PacueT nokasaTeneli z(t;) OCyLLeCTBNSETCA B
COOTBETCTBUM C METOAMKOW ONpeaeneHns CTOMMOCTU pybneBbIx 06Mraumii.

2.7. PacuyeT z-cnpeaos Ans Lenen npuMeHeHns Metozia hakTopHOro passioXeHus LeHsl (U i-cnpeaos
ans uenef/'l NpUMEHEHNA METOAA 3KCTpanonsaunm MHAEKCOB,; Aanee onncaH aaropmtMm B TEpMmUHax
z-cnpefa, i-cnpefbl PacCYUTLIBAOTCS B @aHANOMMYHbIX NMPEANOOKEHNUsIX) 06mraumin B paMKax
[AaHHON MeTOAMKWN OCYLLECTBASIETCS CIEAYIOWMM 06pa3oM:

2.7.1. B cny4ae ecnv AOKYMEHTaMu, onpesenstomnMm YCIoBus BbiMycka U obpalueHust obnuraumi,
He NpeayCMOTPEHO HafMume onuMoHOB (AOCPOYHbLIX MoraweHuii / odepT), To z-cnpes,
obnvraumn (z) paccunTbIBaeTCa Kak z-cnpep AOXOAHOCTU K NoralleHuio:

z=12,
2.7.2. B cnyvae ecnv AOKYMEHTaMu, onpeaensiowmMmn yCioBu1s Bbiycka U 06palleHus obnvraumii,

NpeaycMOTPEHO Hanuume croXHbix call onuMoHoB, To Z-Cnpea A0OXOAHOCTU 06AMraLmmn K
6a30BOI KpPMBOW AOXOAHOCTY PacCUMTLIBAETCA Cleaytowmm 06pasom:

e Ecnu B ycnosuv 4OCpOYHOro noralleHus ykasaHa KOHKpeTHas JaTta, nocne KoTopon
3MUTEHT MMEET NPaBO Ha AOCPOYHbIN BbIKYM, UK YKka3aH HOMEP KYMOHHOM BbIMAaTbl, MO
KOTOPOMY MOXHO OZHO3HAYHO OMNpeAenuTb 3Ty AaTy, TO Z-Cnpej pacCuUMTbIBAETCS Kak:

Z= min(zm ’ Zc_ fix) !

roe Z, 4 — Z-Cnpea [OXOAHOCTU obnuraumm K aate 6amxaniien BbiniaThl KyrnoHa,

ix
KOTOpas paBHa Unn 6onbLue CIJVIKCl/IpOBaHHOf;I AaTbl AOCPOYHOIo BbiKyna, YKa3aHHOﬁ B
SMUCCNOHHBIX AOKYMEHTAaX.

e Ecnu B ycnoBuu AOCPOYHOrO noralleHns ykasaH MWUHMMaSbHbIN YPOBEHb obecneyeHuns, npu

MpPeoA0sIEHNM KOTOPOro SMUTEHT MMEET NPaBO Ha AOCPOYHbIN BbIKyH, TO Z-Cripes
paccuUMThIBaETCs Kak:

z=min(z,,2; 1),
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rpe Zc_for — Z-Cnpea A0XO0AHOCTU obnuraumm kK gate bnvxainiwei BoinnaTbl KYrOHa,

KoTopasi paBHa Unv 6onbliue CNPOrHo3MpoBaHHOW AaTbl AOCPOYHOrO BbiKyMa, pacCYMTaHHOM
C YYETOM MNocnegHero 3HayeHmnst ycpegHeHHoro CPR (n.2.3.6)

e Ecnu B yCnoBum AOCPOYHOMO MOraleHus NpucyTcTBytoT 06a ycnoBust (KOHKpeTHas AaTta
ocepTbl U MMHUMATbHBIM YPOBEHb 06ecneyeHmnst) Ans AOCPOYHOMO MoralleHus,
TO z-Cnpea pacCcyMTbIBAETCS KakK:

z=min(z,,z,)

A

rae z.—z-cnpea AOXOAHOCTM 0bnuraummn k aate 6nvkaiilueit BbinaaThl KynoHa, kotopast

paBHa uiu 6onblue IM6O CNPOrHO3MPOBaHHOM AaTbl JOCPOYHOIO BbIKYMa, PACCUUTAHHOM C
YUYETOM NOCNEAHEro 3HaveHus ycpeaHeHHoro CPR, nnbo duKcMpoBaHHOM AaThbl AOCPOYHOIroO
BbIKyNa.
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[NpunoxeHue 1
MapameTpbl, cornacoBaHHble MeToan4yeckon paboyen rpynnon

1. Kputepun dhopmmposaHus nyna ULB ana pacyeta CPR ans Bbinycka, Mo KOTOPOMY ony6/MKOBaHO MeHee
3 1 MeHee peecTpoB MMOTEYHOrO MOKPbITUS: CpeaHsas AaTa BblAayn KpeauTa (BUHTaX) B COOTBETCTBMM C
3aKagHbIMK MK 06s13aTenbCTBaMK, BKIKOYEHHBIMK B 0becneveHne, weighted average life obecneueHuns
W cpeHeB3BelLeHHas cTaBka obecneveHus.

2. CpegHeBelleHHas CcTaBka obecneyeHns onpeaensieTcs Kak:

2.1. Weighted average life Boinycka no obecneyenuio:
_XLNT;
XN

roe N; — HoOMWHan i-ro kpeawuTa,_T; — CPOK B roAax, Ha KOTOpbIW BblaaH KpeauT (Liesioe umcno,
OKpyrneHue B 60/IbLUyI0 CTOPOHY).

2.2. PaccumnTblBaloTCA CpeHEB3BELLEHHbIE MO HOMUHAIY 3HAYEHMS CTaBOK KpeaWUTOB ANS KaXXAoro Cpoka
B rofax, KOTopblii NpeAcTaBieH B 06ecreuyeHnn no BbiMycKy. 3aTeM CTPOMTCS 3aBUCUMOCTb
CpeAHEB3BELLEHHON MPOLEHTHOM CTaBKM OT CPOKa KpeauTa. Mexay KItoUYeBbIMIU TOUKaMU
MCNONb3YETCS NMHENHAs MHTEPMNONALMSI.

2.3. CpeaHeB3BeLLEHHas CTaBKa 06ecrneyeHns onpeaenseTcs Kak ToUuka Ha KpUBOW, OnpeaesieHHON
B N 2.2, cooTBeTCTBYtOLWas weighted average life no obecneyennto, paccuMtaHHoMy B N 2.1.

3. [Ans kaxpaoro Bbinycka MLB noabupatotcs 3 6amxanumx Bbinycka B cooTBeTcTBMM € N 1, ctaBka CPR

onpeaenseTca Kak nNpocroe cpegHee no 3TuM BblMyCKaM.
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