
IJ;EHTPAJihllbiH EAHK POCCHUCKOH <I>E,l(EPAIJ;IDI 

(EAHK POCCJIII) 

« 6 » ,JJ;eKaopH 2017 r. 

r. MocKsa 

YKA3AHHE 

0 sueceuuu HJMeueuuii: 

B YKaJauue JiauKa Poccuu 

OT 4 HIOJUI 2016 ro)J;a .N!! 4060-Y 

«0 Tpe60B3HHHX K opraHH331.1,HH CHCTeMbl ynpaBJieHHH pHCK3MH 

uerocy)J;apcTBeuuoro neucuouuoro ~OH)J;a» 

1. Ha OCHOBaHHH a63au;a TpHHa,n:u;aToro rryHKTa 1 CTaThH 14 H IIOLJ:IIYHKTa 2 

rryHKTa 3 cTaThH 34 <l>e.n:epa.TihHoro 3aKoHa oT 7 Maj{ 1998 ro.n:a N2 75-<1>3 

«0 Herocy,n:apCTBeHHhiX rreHCHOHHhiX <i_JoH,n:aX» (Co6paHHe 3aKOHOLJ:aTeJibCTBa 

PoccHikKoi1: <l>e.n:epau;HH, 1998, N2 19, CT. 2071; 2001, N2 7, cT. 623; 2002, N2 12, 

CT. 1093; 2003, N2 2, CT. 166; 2004, N2 49, CT. 4854; 2005, N2 19, CT. 1755; 2006, 

N2 43, CT. 4412; 2007, N2 50, CT. 6247; 2008, N2 18, CT. 1942; N2 30, CT. 3616; 

2009, N2 29, CT. 3619; N2 48, CT. 5731; N2 52, CT. 6450, CT. 6454; 2010, N2 17, 

CT. 1988; N2 31 , CT. 4196; 2011, N2 29, CT. 4291; N2 48, CT. 6728; N2 49, CT. 7036, 



CT. 7037, CT. 7040, CT. 7061; 2012, NQ 31, CT. 4322; NQ47, CT. ·6391; NQ 50, 

CT. 6965, CT. 6966; 2013, NQ 19, CT. 2326; NQ 30, CT. 4044, CT. 4084; NQ 49, 

CT. 6352; NQ 52, CT. 6975; 2014, NQ 11, CT. 1098; NQ 30, CT. 4219; 2015, NQ 27, 

CT. 3958, CT. 4001; 2016, NQ 1, CT. 41, CT. 47; NQ 27, CT. 4225; 2017, NQ 31, 

CT. 4754) BHeCTM B YKa3aHne BaHKa Poccnn OT 4 mom1 2016 ro):(a NQ 4060-Y 

K opraHM3RUMM CMCTeMbi ynpasneHM~ pHCKaMM 

Herocy):(apCTBeHHOrO neHCIWHHOrO cpOH):(a», 3aperMCTpHpOBaHHOe 

MHHMCTepcTBOM IOCTM:U:MH PoccnilcKoil cDe):(epa:u;HH 1 asrycTa 2016 ro)J,a 

NQ 43052, cne)J,yiOmne M3MeHeHM~. 

1.1. B nyHKTe 3 .2: 

B a63a:u;e BTopoM cnosa «npno6peTeHM~ Ka:>K)J,oro aKTMBa, BXO)J,~mero» 

3aMeHHTb CflOBaMH «Bna)J,eHM~ Ka:>K)J,biM aKTMBOM, BXO)J,~IIJ;HM»; 

B a63a:u;e rnecToM cnosa «npno6peTeHM~ Ka:>K)J,oro aKTMBa, BXO)J,~mero» 

3aMeHMTb CflOBaMM «Bna):(eHM~ Ka:)K):(biM aKTMBOM, BXO)J,~IIJ;MM». 

1.2. ITyHKT 4.4 ):(ononHMTh a63a:u;eM cne)J,YIQmero co)J,ep)KaHn~: 

«CTpecc-TeCTHpOBaHHe C MCnOflb30BaHMeM C:U:eHapHeB, pa3pa6oTaHHbiX 

BaHKOM PoccMH B cooTBeTCTBMM c nyHKTOM 4.8 HacTo~mero YKa3aHM~, ):(Ofl)KHO 

npOBO)J,MTbC~ C co6niO)J,eHMeM Tpe6oBaHMH, npe)J,yCMOTpeHHbiX npHflO)KeHMeM K 

HacTo~meMy YKa3aHMIO.». 

1.3. ITyHKT 4.10 M3flO)KMTh B cne)J,YIQmeH: pe)J,aK:U:MM: 

«4.1 0. <l>OH)J, )J,Ofl)KeH o6ecnet.IMBaTb )J,OCTaTOl.JHOCTb aKTMBOB cpOH)J,a no 

pe3ynhTaTaM npOXo:>K)J,eHM~ CTpecc-TeCTHpOBaHM~. 

B cnYl.Jae ecnn no pe3ynhTaTaM CTpecc-TecTnposaHM~ BhmBneHa 

He)J,OCTaTOl.JHOCTb aKTMBOB, cpOH)J, o6~3aH He n03)J,Hee )J,H~, cne)J,YIQIIJ;ero 3a )],HeM 

BhmBneHM51 He)J,ocTaTot.IHOCTM aKTMBOB, HanpaBMTh B BaRK Poccnn yse)J,oMneHMe c 

npHflO)KeHMeM MHcpOpMai.J;MM M )J,OKyMeHTOB, MCnOflb30BaHHbiX B CTpecc

TeCTHpOBaHMM.». 

1.4. ,I(ononHMTh npnno)KeHMeM B pe)J,aK:U:MM npnno)KeHM~ K HacTo~meMy 

YKa3aHMIO. 
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2. HacT051IIJ,ee YKa3aHHe B cooTBeTCTBIUI c perneHHeM CoBeTa ,nHpeKTopoB 

BaHKa PoccHH (rrpoTOKOJI 3ace,naHH51 CoBeTa ,nHpeKTopoB BaHKa PoccHH 

OT 27 HOH6pH 2017 ro,n:a .N2 30) BCTyrraeT B CHJIY ITO HCTetieHHH 5 .[(HeH IlOCJie ,IJ:H51 

ero oqmU:HaJibHoro orry6JIHKoBaHH51. 

Ilpe,nce,n:aTeJib 

IJ:eHTpaJibHOrO 6aHKa 

PoccHHCKOHWe,nepau:HH 3.C. Ha6HyJIJIHHa 
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ilp11J10:ll<eHHe 

K Y Ka3aHHIO BaHKa PoccHH 
oT 6 )J;eKaopH 2017 roua N2 4636-Y 
«0 BHeceHHH H3MeHeHHH B YKa3aHHe BaHKa PoccHH 

OT 4 HIOJUI 2016 ro.na N2 4060-Y «0 Tpe6osamuix K 

OpraHH3aiJ,HH CHCTeMhl ynpaBJieHH51 pHCKaMH 

Herocy,napCTBeHHOfO neHCHOHHOfO <PoH,na» 

«ilpHJIO){(eHHe 

K Y Ka3aHHIO BaHKa PoccHH oT 4 HIOJI51 2016 ro.na 

N2 4060-Y «0 Tpe6osaHH51X K opraHH3au,HH cHcTeMhi 

ynpasJieHH51 pHCKaMH Herocy,napCTBeHHOfO 

neHCHOHHOfO <PoH,na» 

TPEEOBAHI15I K CTPECC-TECTHPOBAHHIO 

HErOCYJJ:APCTBEHHOrO ITEHCHOHHOrO <I>OH,lJ;A, 

ITPOBO,lJ;HMOMY C HCITOJih30BAHHEM CIJ;EHAPHEB 

CTPECC-TECTHPOBAHI15I, P A3P AEOTAHHhiX EAHKOM 

POCCHH 

rnaBa 1. 06mue DOJIOJKeHHH 

1.1. ,z::t:mi rrpoBe,IJ,eHHJI. CTpecc-TeCnipOBaHIUI CTpOHTC5! IIOKBapTanhHhiH 

rrporH03 CTOHMOCTH aKTHBOB H BenH"LJHHhi 065!3aTeJihCTB <PoH,IJ,a B rrpe.n.errax 

aHanH3HpyeMoro rrepHo.n.a. AHanH3HpyeMhiH rrepHO.IJ. orrpe.n.err5IeTc5! B 

COOTBeTCTBHH C ycnOBH5IMH CU:eHapH5! CTpeCC-TeCTHpOBaHH5!, pa3pa6oTaHHOrO 

EaHKOM PoccHH B cooTBeTCTBHH c rryHKTOM 4.8 HacT05IIJJ;ero YKa3aHH5! (.n.anee

cu:eHapHH:). 

CTpecc-TeCTHpoBaHHe rrpoBO.IJ.HTC5! c co6mo.n.eHHeM ycrroBHH cu:eHapH5! H 

BKJIIO"LJaeT crre.n.YJOIJJ;He ::narrni: 

orrpe.n.erreHHe cocTaBa aKTHBOB H o65!3aTerrncTB <PoH.n.a, y"LJHThiBaeMhiX B 

CTpecc-TeCTHpOBaHHH; 

IIOCTpOeHHe IIpOrH03a ,IJ,eHe:>KHhiX IIOTOKOB ITO aKTHBaM; 
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onpe.neneHHe sepo~THOCTH .ne<l_:>oJITOB no o6neKTaM, YKa3aHHI>IM B rnase 2 

HaCTO~IIJ,ero npHJIO:>KeH~; 

npe.nnono:>KeHHe o HacTynneHHH .ne<l_:>oJITOB no o6neKTaM, yKa3aHHI>IM B 

rnase 2 HacTo~mero npHJIO:>KeHH~; 

OU:eHKa aKTHBOB; 

OU:eHKa o6~3aTeJioCTB If nOCTpOeHHe nporH03a JJ:eHe:>KHhiX nOTOKOB no 

o6~3aTeJII>CTBaM; 

OU:eHKa OCTaTKa Ha cneU:HaJihHhiX CLJeTaX BHyTpeHHero yLJeTa, C03JJ:aHHhiX 

JJ:JI~ yLieTa nporH03HpyeMDIX JJ:eHe:>KHhiX nOTOKOB no aKTHBaM If o6~3aTeJioCTBaM 

<l_:>OHJJ:a (.nanee - aHaJIHTHLJeCKHH CLJeT ); 

onpeJJ:eJieHHe pe3yJioTaTOB CTpeCC-TeCTHpOBaHH~ npH peaJIH3aU:HH 

cu:eHapH~. 

TiosTop 3Tanos, YKa3aHHhiX B a63au:ax IIIeCTOM - .nes~TOM HacTo~mero 

nyHKTa (.nanee - HCni>ITaHHe ), ocymecTBJI~eTc~ He MeHee 30 000 pa3 B paMKax 

OJJ:HOrO CTpecc-TeCTHpOBaHH~. 

1.2. )J;JI~ u:enell: OTJJ:eJihHO YLIHTI>IBaiOTC~ 

CJieJJ:yiOIIJ,He BHJJ:hl HMyiUeCTBa <l_:>OHJJ:a: C06CTBeHHoie cpeJJ:CTBa, neHCHOHHI>Ie 

HaKOnJieHH~ 6e3 yLieTa pe3epBa no o6~3aTeJioHOMY neHCHOHHOMY CTpaXOBaHHIO, 

pe3eps no o6~3aTeJII>HOMY neHCMOHHOMY CTpaxosaHHIO (.nanee - POITC), 

CTpaXOBoie pe3epBnl, pe3epBnl noKpoiTH~ neHCHOHHhiX o6~3aTeJioCTB (.nanee -

aHaJIH3MpyeMDie nopT<l_:>enH). 

)J;JI~ U:eJieH CTpecc-TeCTHpOBaHH~ COCTaB aKTHBOB B COCTaBe neHCMOHHhiX 

HaKOnJieHMH If neHCHOHHhiX pe3epBOB Ha pacLJeTHYIO JJ:aTy onpe.nen~eTC~ MCXOM 

M3 COCTaBa aKTHBOB, npMHMMaeMoiX K pacLJeTy CTOMMOCTH LJHCThiX aKTHBOB, 

COCTaBJI~IOIIJ,MX neHCHOHHI>Ie HaKOnJieHM~, M COBOKynHOH poiHOLJHOH CTOMMOCTH 

neHCHOHHhiX pe3epBOB COOTBeTCTBeHHO, nop~JJ:KH pacLJeTa KOTOpoiX 

npeJJ:yCMOTpeHhl a63aU:eM BOCeMHaJJ:U:aToiM IIOJJ:nyHKTa 1 nyHKTa 3 CTaToH 34 M 

a63aU:eM BOChMhiM CTaToM 36 14 
<l>e.nepaJioHOrO 3aKOHa «0 Herocy.napCTBeHHhiX 

neHCHOHHDIX <l_:>OHJJ:aX». 
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)l;mi u;erreft CTpecc-TeCTHpOBaHH51 COCTaB aKTHBOB, y-qHTbiBaeMbiX B 

C06CTBeHHbiX cpe,ll;CTBaX, OIIpe,ll;eJI5IeTC51 HCXO,ll;51 113 COCTaBa aKTHBOB, 

IIpHHHMaeMbiX K pac-qeTy pa3Mepa C06CTBeHHbiX cpe,ll;CTB tPOH)l;a, 

3 61 
IIpe,ll;yCMOTpeHHOMY IIYHKTOM CTaTbll <l>e)l;eparroHoro 3aKoHa «0 

Herocy ,ll;apCTBeHHbiX IIeHCHOHHbiX tPOH,ll;aX». 

)l;JI5I u;erreft CTpecc-TeCTHpOBaHH51 COCTaB 06513aTeJibCTB tPOH,ll;a Ha 

pac-qeTHYJO ,ll;aTy onpe,ll;err5IeTc51 Ha ocHoBaHHH 3aKOHO,ll;aTerrocTBa PoccHiicKoii 

<l>e,ll;epau;HH 11 norro:>I<eHHii 3aKmo-qeHHDIX <PoH,ll;OM ,ll;oroBopoB. B cocTaB 

06513aTeJibCTB He BKJIIo-qaJOTC51 o6513aTeJibCTBa IIO OIIJiaTe 06IIJ;eX035IHCTBeHHbiX 

paCXO,ll;OB ll HaJIOfOB. 

I1HBeCTHIJ;HOHHbie IIaH IIaeBOfO liHBeCTHIJ;HOHHOfO tPOH,[I;a ll aKIJ;llll 

aKIJ;HOHepHOfO liHBeCTHIJ;HOHHOfO tPOH,ll;a ,ll;JI51 u;erreft CTpecc-TeCTHpOBaHH51 

paccMaTpHBaiOTC51 COBOKYIIHOCTb aKTHBOB COOTBeTCTBYIOIIJ;ero 

liHBeCTHIJ;HOHHOfO tPOH,ll;a. 

1.3. IIo Ka)l(,ll;OMY aKTHBy, y-qTeHHOMY ,ll;JI51 u;erreii cTpecc-TecTHpoBaHH51 B 

COOTBeTCTBllll C IIYHKTOM 1.2 HaCT05IIIJ;ero IIpHJIO)I(eHH51, COfJiaCHO ycJIOBH5IM 

HCIIOJIHeHH51 06513aTeJibCTB IIO aKTHBY ll ycJIOBH5IM CIJ;eHapH51 CTpOHTC51 IIpOrH03 

,ll;eHe)I(HbiX IIOTOKOB. 

I1porH03 )l;eHe)I(HbiX IIOTOKOB IIO aKTHBY CTpOHTC51 ,[1;0 6JIH)I(aftrueii ,[l;aTbl, IIO 

COCT05IHHIO Ha KOTOpyiO B COOTBeTCTBllll C ycJIOBH51Mll HCIIOJIHeHH51 06513aTeJibCTB 

IIO aKTHBY IIpaBa Tpe6oBaHH51 IIO aKTHBY MoryT 6oiTb y,ll;OBJieTBOpeHbl B IIOJIHOM 

o6oeMe (B TOM -q11crre ,ll;O )l;aToi norarneHH51 HJIH )l;aToi npHo6peTeHH51 o6rrHrau;Hii 

3MHTeHTOM (,ll;arree - ,[l;aTa OIIIJ;HOHa), ,[l;aTbl B03BpaTa ,[l;eii03HTa, ,[l;aTbl IIOrarueHH51 

Be ex 3aKJia)l;HbiX, HIIOTe-qHOe IIOKpbiTHe HII OTe-qHbiX 

cepTHtPHKaTOB y-qacTH51). I1porH03 ,ll;eHe)I(HbiX IIOTOKOB B liHbiX crry-qa5IX CTpOHTC51 

Ha cpoK aHarrH3HpyeMoro nepHo)l;a. 

B cny-qae ecnH ycnoBH51 HcnonHeHH51 o6513aTenoCTB no aKTHBY 

IIpe,ll;yCMaTpHBaiOT, -qTo HX BenH-qHHa 3aBHCHT OT 3Ha-qeHH51 npou;eHTHbiX CTaBOK 

HJIH ypOBH51 HHtPJI5Ill;llll, ll eCJill B YCJIOBH5IX CIJ;eHapH51 He CO,ll;ep)l(aTC51 ,[l;aHHbie 06 

li3MeHeHHll 3THX nepeMeHHbiX, IIpOrH03 ,ll;eHe)I(HbiX IIOTOKOB IIO TaKOMY aKTHBY 
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CTpOIITC51 IICXO.I1:51 II3 npe,n:nonO)KeHII51, qTo 3HaqeHII51 3TIIX nepeMeHHDIX He 

II3MeH51lOTC51 II paBHhl 3HaqeHH51M Ha pacqeTHYIO ,n:aTy. 

B cnyqae ecnii ycnoBII51 IIcnoJIHeHII51 o6513aTeJihCTB no aKTIIBY 

npe,n:ycMaTpiiBaiOT, qTo IIX BeJIIIqiiHa 3aBIICIIT OT 3HaqeHII51 nepeMeHHhiX, nOMIIMO 

npou;eHTHhiX CTaBOK II ypoBH51 IIH<l>JI51IJ;IIII, II ecnii B ycJIOBII51X CIJ;eHapii51 He 

co,n:ep)KaTC51 ,n:aHHhie 06 II3MeHeHIIII 3TIIX nepeMeHHhiX, nporH03 ,n:eHe)l(HhiX 

nOTOKOB no aKTIIBaM CTpOIITC51 Ha OCHOBaHIIII npe,n:nOJIO)KeHII51, qTO TaKIIe 

BhiTIJiaThl paBHhl MIIHIIMMhHO B03MO)l(HhiM IICXO.I1:51 II3 ycJIOBIIM IICnOJIHeHII51 

06513aTeJihCTB no aKTIIBY C C06JIIO,n:eHIIe Tpe6oBaHIIM, npe,n:ycMOTpeHHhiX a63aiJ;eM 

TpeThiiM HaCTO.SIIIJ;ero nyHKTa (paBHhi HYJIIO, ecnii aKTIIBOM 51BJI51eTc51 

npOII3BO.lJ:HhiM <l>IIHaHCOBhiM IIHCTpyMeHT). 

ITo oKoHqaHIIII aHanii3IIpyeMoro nepiio,n:a 3HaqeHII51 nepeMeHHDIX, 

npe,n:yCMOTpeHHhiX YCJIOBII51MII IICnOJIHeHII51 06513aTeJihCTB no aKTIIBaM, He 

II3MeH51lOTC51. 

1.4. <f>oH,n: C03,n:aeT aHaniiTIIqecKIIM cqeT no Ka)K.lJ:OMY aHMII3IIpyeMOMY 

nopT<l>eniO. BeJIIIqiiHa aHanii3IIpyeMoro nopT<l>eJI.SI paccqiiThiBaeTc.SI c yqeToM 

BeJIIIqiiHhl OCTaTKa Ha aHMIITIIqeCKOM cqeTe. 

rJiaBa 2. Onpe)J.eJieuue sepoHTHOCTH )J,e«t>oJITOB H npe)J.noJio~euue o6 

HX uacTynJieHHH 

2.1. Bepo.SITHOCTh .n:e<PoJITa no aKTIIBy, .n:e<PonTa 3MIITeHTa, KOHTpareHTa 

<PoH,n:a, nopyqiiTen.SI (rapaHTa) no aKTIIBY (,n:anee - nopyqiiTenh no aKTIIBy), 

IOpii,n:IIqecKOrO JIIIIJ;a, KOTOpoe cpe,n:II IOpii,n:IIqecKIIX JIIIIJ;, KOHTPOJIIIpyiOIIJ;IIX IIJIII 

OKa3hiBaiOIIJ;IIX 3HaqiiTeJihHOe BJIII51HIIe Ha Haii60nhiiiee KOJIIIqecTBO 3MIITeHTOB 

IJ;eHHhiX 6yMar, COCTaBJI51lOIIJ;IIX aKTIIBhi <PoH,n:a, II (IIJIII) KOHTpareHTOB <PoH,n:a B 

rpynne JIIIU:, o6Jia,n:aeT Haii60JihrneM: Bepo51THOCThiO .n:e<PonTa (,n:anee - KJIIOqeBoe 

niiiJ;O rpynnhi), B aHanii3IIpyeMOM KBapTane onpe,n:eJI51eTC51 B COOTBeTCTBIIII C 

ycJIOBII51MII CIJ;eHapii51 Ha OCHOBe Kpe,n:IITHOrO peMTIIHra, npiiCBOeHHOrO 

Kpe,n:IITHhiM peMTIIHrOBhiM areHTCTBOM. 
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,I(n5I u:eneii crpecc-TecTHposaHIDI rpyiTITOH JIHU: ITpH3HaiOTC51 IOpH.n:HqecKHe 

JIHU:a B CJiyqae, eCJIH O,[(HO H3 HHX KOHTpomrpyeT HJIH OKa3biBaeT 3HaqHTeJibHOe 

BJIH5IHHe Ha .n:pyroe IOpH,[(HqeCKOe JIHI..(O HJIH ecnH TaKHe IOpH.[(HqecKHe JIHI..(a 

HaX0,[(5ITC51 ITO,[( KOHTpOJieM HJIH 3HaqHTeJibHbiM BJIH5IHHeM .n:pyroro IOpH.[(HqeCKOrO 

JIHI..(a H ,[(Ba HJIH 6onee H3 HHX 5IBJI5IIOTC51 3MHTeHTaMH l..(eHHbiX 6yMar, 

COCTaBJI5IIOII..(HX aKTHBbi cpOH,[(a, H ( HJIH) KOHTpareHTaMH cpOH,[(a. KoHTpOJib H 

3HaqHTenbHOe BJIH5IHHe oiTpe.n:en5IIOTC51 B cooTBeTCTBHH c Me)l(.[(yHapo.n:HhiMH 

CTaH,[(apTaMH cpHHaHCOBOll OTqeTHOCTH, BBe,[(eHHbiMH B ,[(eHCTBHe Ha TepptiTOpHH 

PoccHiicKoii <t>e.n:epaU:HH B cooTBeTCTBHH c ITocTaHOBJieHHeM ITpaBHTeJihCTBa 

PoccHilcKoii <t>e.n:epaU:HH OT 25 cpespan51 2011 ro.n:a N2 107 «06 yTsep)l(.n:eHHH 

I1oJio)l(eHH51 o ITpH3HaHHH Me)l(.[(yHapo.[(HbiX cTaH.n:apToB cpHHaHcosoil oTqeTHOCTH 

H Pa3'b5ICHeHHH Me)l(.[(yHapo.[(HbiX cTaH.n:apTOB cpHHaHcosoii oTqeTHOCTH .[(JI51 

ITpHMeHeHH51 Ha TeppHTopHH PoccHHCKoil <t>e.n:epaU:HH» (Co6paHHe 

3aKOHO,[(aTeJihCTBa PoccHilcKoii <t>e.n:epau:HH, 2011, N2 10, CT. 1385; 2012, N2 6, 

CT. 680; 2013, N2 5, CT. 407; N2 36, CT. 4578). 

ITpH OTCYTCTBHH Kpe.n:HTHoro peiiTHHra, ITpHcBoeHHoro Kpe.n:HTHhiM 

peHTHHrOBbiM areHTCTBOM, ,[(JI51 HHOCTpaHHbiX 06'beKTOB peHTHHra Bep05ITHOCTb 

.[(ecpOJITa OITpe,[(eJI5IeTC51 B COOTBeTCTBHH C ycJIOBH5IMH Cl..(eHapH51 Ha OCHOBe 

Kpe,[(HTHOrO peHTHHra, ITpHCBOeHHOrO HHOCTpaHHbiM Kpe,[(HTHbiM peHTHHrOBbiM 

areHTCTBOM. 

ITpH OTCYTCTBHH Kpe.n:HTHoro peilTHHra, ITpHCBOeHHoro Kpe.[(HTHhiM 

peHTHHrOBbiM areHTCTBOM, ,[(JI51 pOCCHHCKHX 06'beKTOB peHTHHra Bep05ITHOCTb 

.[(ecpOJITa OITpe,[(eJI5IeTC51 B COOTBeTCTBHH C YCJIOBH5IMH Cl..(eHapH51 Ha OCHOBe 

cpe.[(Hefi HCTOpHqecKOH rO,[(OBOll qacTOTbi .[(ecpOJITOB 06'beKTOB peHTHHra C 

COITOCTaBHMbiM ypOBHeM Kpe,[(HTHOrO pHCKa ITO 06II..(e,[(OCTYITHbiM ,[(aHHbiM 3a 

ITocne.[(HHe 25 neT, ITpe.n:rnecTBYIOIUHe pacqeTHoil .n:aTe. 

B cnyqae ecnH sepo5ITHOCTh .n:ecponTa IOpH.[(HqecKoro JIHU:a He MO)l(eT 6hiTb 

OITpe.n:eneHa B COOTBeTCTBHH C a63al..(aMH ITepBbiM - qeTBepTbiM HaCT05III..(ero 

ITYHKTa, TaKa51 Bep05ITHOCTb .[(ecpOJITa OITpe,[(eJI5IeTC51 B COOTBeTCTBHH C ycJIOBH5IMH 

cu:eHapH51. 
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B cnyqae ecnH Bepo~THOCTh ~e~onTa nopyqnTen~ no aKTHBY He MO~eT 

6hiTh onpe~eneHa B COOTBeTCTBHH C a63aQaMM nepBhiM - qeTBepThiM HaCTO~I.U;ero 

nyHKTa, TaKOe nopyqnTeHhCTBO (rapaHTH~) He yqHThiBaeTC~ npH npoBe~eHHM 

CTpeCC-TeCTMpOBaHH~. 

B cnyqae ecnH Bepo~THOCTh ~e~onTa no aKTHBY He Mo~eT 6hiTh 

onpe~eneHa B COOTBeTCTBHH C a63aQaMH nepBhiM qeTBepThiM HaCTO~I.U;ero 

nyHKTa, TO BepO~THOCTh ~e~OnTa onpe~en~eTC~ Ha OCHOBaHHH Kpe~HTHOrO 

peHTHHra 3MHTeHTa HHH KOHTpareHTa ~OH~a B COOTBeTCTBMM C a63aQaMH nepBhiM 

- n~ThiM HaCTO~I.U;ero nyHKTa. 

Bepo~THOCTh ~e~onTa no ~eHe~HhiM cpe~cTBaM, Haxo~~W:MMC~ Ha 

aHMHTntieCKHX cqeTaX, H 06oeKTaM He~BH~MMOrO HMyi.U;eCTBa paBHa HyniO. 

2.2. Ilpe~nono~eHMe 0 HaCTynneHHM ~e~OHTOB npOH3BO~HTC~ B 

cne~ymw:eM nop~~Ke. 

,I.I.n~ Ka~~oro KBapTana B aHMH3MpyeMOM nepHO~e no Ka~~OMY 3MHTeHTy, 

KOHTpareHTY ~OH~a, nopyqnTeniO no aKTHBy, KniOqeBOMY HHU:Y rpynnhi 

paccqHThiBaeTc~ paBHOMepHo pacnpe~eneHHa~ cnyqall:Ha~ BenMqHHa B 

npoMe~yTKe OT 0 ~0 1 BKmOqHTenhHO C TOqHOCThiO He MeHee n~TH 3HaKOB nocne 

3an~TOH. 

,I.I.e~onT nopyqnTen~ no aKTMBY HnH KmoqeBoro nnu:a rpynnhi 

npe~nonaraeTc~ B aHanH3MpyeMoM KBapTane, ecnM OH npe~nonaranc~ B 

npe~hi~YW:MX aHMH3HpyeMhiX KBapTanax HHH ecnH 3HaqeHHe cnyqaHHOH 

BennqMHhi, paccqnTaHHOH ~n~ nopyqMTen~ no aKTHBY IWM KmoqeBoro nMu:a 

rpynnhi B aHMH3HpyeMOM KBapTane, MeHhiiie onpe~eneHHOH ~n~ HHX 

Bepo~THOCTM ~e~OnTa HHH paBHO eM. 

,I.I.e~onT no aKTHBY npe~nonaraeTc~ B aHMH3MpyeMOM KBapTane, ecnM OH 

npe~nonaranc~ B npe~hi~YI.U;HX aHanM3MpyeMhiX KBapTanax, HnH ecnH 3HaqeHHe 

cnyqaMHOH BenMqHHhl, paccqMTaHHOH ~n~ 3MHTeHTa HHM KOHTpareHTa ~OH~a B 

aHMH3HpyeMOM KBapTane, MeHhiiie onpe~eneHHOH ~n~ aKTHBa Bepo~THOCTH 

~e~onTa HnM paBHO ell:, HnH ecnH B aHanH3MpyeMoM KBapTane npe~nonaraeTc~ 

~e~OHT KniOqeBOrO HHQa rpynnhi, B KOTopyiO BXO~MT 3MHTeHT QeHHhiX 6yMar HHH 

9 



KOHTpareHT <}_)OH.II;a, 11 Bep05ITHOCTb .n;e<i_)OJITa ITO aKTI1BY B aHaJII1311pyeMOM 

KBapTaJie 60Jibllle (60Jibllle 11JII1 paBHa, eCJII1 Bep05ITHOCTb .n;e<}_)OJITa KJIIO"Y:eBoro 

JII1IJ;a rpyiTITbi OITpe.n;eJieHa B COOTBeTCTBI111 C a63a:U:eM IT5ITbiM ITYHKTa 2.1 

HaCT05IIUero ITp11JIO)l(eH115I) Bep05ITHOCTI1 .n;e<}_)OJITa KJIIO"Y:eBOrO JII1IJ;a rpyiTITbi B 

aHaJII1311pyeMoM KBapTaJie. B cny-qae ecn11 ITpe.n;ITonaraeTC5I .n;e<l_)onT ITO aKTI1By, 

11CITOJIHeHI1e 065I3aTeJibCTB ITO aKTI1BY ITpe.n;ITOJiaraeTC5I ITOpy"4:11TeJieM ITO aKTI1By, 

eCJII1 .n;e<}_)OJITa ITopy"4:11TeJI5I ITO aKTI1BY B aHaJII1311pyeMOM KBapTaJie 11JII1 paHee He 

ITpe.n;ITonaraeTc5I. 

rnaBa 3. Ou.euKa aKTHBOB 

3.1. ITo cocT05IHMIO Ha pac"lleTHYIO .n;aTy: 

CTOMMOCTb aKTMBOB B COCTaBe ITeHCMOHHbiX HaKOITJieHMH M ITeHCMOHHbiX 

pe3epBOB, 3a MCKJIIO"lleHI1eM He.II;BI1)l(MMOrO MMyiUeCTBa, OITpe.n;eJI5IeTC5I B ITOp5I.II;Ke, 

ITpe.n;ycMOTpeHHOM a63aiJ;eM BOCeMHa.n;u;aTbiM ITO.II;ITYHKTa 1 ITYHKTa 3 CTaTbM 34 11 

a63a:U:eM BOCbMbiM CTaTbM 36 14 
<J:>e.n;epaJibHOrO 3aKOHa «0 Herocy.n;apCTBeHHbiX 

ITeHCMOHHbiX <}_)oH.n;ax»; 

CTOMMOCTb aKTI1BOB, Y"4:11TbiBaeMbiX B co6cTBeHHbiX cpe.n;cTBax, 3a 

MCKJIIO"lleHI1eM He.II;BM)l(I1MOrO MMyiUeCTBa, OITpe.n;eJI5IeTC5I B ITOp5I.II;Ke, 

ycTaHOBJieHHOM rryHKTOM 3 CTaTbM 61 
<J:>e.n;epaJibHOrO 3aKOHa 

«0 Herocy.n;apCTBeHHbiX ITeHCMOHHbiX <}_)OH)l;aX» )l;JI5I paC"Y:eTa MMHMMaJibHOrO 

pa3Mepa co6cTBeHHbiX cpe.n;cTB <}_)oH.n;a; 

CTOMMOCTb 06oeKTOB He.II;BM)l(I1MOCTM, 3a MCKJIIO"Y:eHI1eM 3eMeJibHbiX 

y-qaCTKOB, OITpe.n;eJI5IeTC5I B ITOp5I.II;Ke, ITpe.n;ycMOTpeHHOM a63a:U:eM BOCeMHa.n;u;aTbiM 

ITO.II;ITyHKTa 1 ITYHKTa 3 CTaTbl1 34 <J:>e.n;epaJibHOrO 3aKOHa «0 Herocy.n;apCTBeHHbiX 

ITeHCMOHHbiX <}_)OH.II;aX», ITpM YCJIOBMM, "l!TO .II;OrOBOp 0 ITpOBe.n;eHMM OIJ;eHKM TaKOrO 

o6oeKTa He.II;BM:>I<MMOCTM 3aKJIIO"lleH C IOpM.II;M"Y:eCKI1M JIM:U:OM, KOTOpoe Ha .n;aTy 

O:O:eHKI1 3aKJIIO"llaJIO .II;OrOBOpbi Ha ITpOBe)l;eHMe OIJ;eHKM 06oeKTOB He.II;BM)l(I1MOCTI1 

e)l(erO.II;HO B Te"Y:eHI1e ITOCJie)l;HI1X KaJieH.n;apHbiX 1 0 JieT 11 Bbipy"Y:Ka KOTOpOrO 3a 

ITOCJie.II;HMH OT"Y:eTHbiH ro.n; OT .II;OrOBOpOB Ha ITpOBe)l;eHMe OIJ;eHKI1 06oeKTOB 
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He,II,BlDKMMOCTM COCTaBJUieT He MeHee 100 MMJIJIMOHOB py6ne:i1. B MHbiX CJiylfa.SIX 

CTOMMOCTb 06oeKTOB He,II,BM)I(MMOCTM npMHMMaeTC5I paBHOH Hymo; 

CTOMMOCTb 3eMeJibHbiX ylfaCTKOB npMHMMaeTC5! paBHOH HYJIIO. 

CTOMMOCTh aKTMBOB, npe,II,nonaraiOIIJ;MX KynoHHhiH (npou;eHTHhiH) ,II,oxo,II,, 

onpe,II,eJI5IeTC5I C ylfeTOM HaKOnJieHHOrO KynOHHOrO (npon;eHTHOrO) ,Il,OXO,II,a. 

3 .2. B cnylfae ecJIM no aKTMBY M no nopyl!MTeJIIO no aKTMBY B 

aHa.JIM3MpyeMOM KBapTa.ne MJIM paHee npe,II,nOJiaraeTC5! ,II,ecpOJIT, CTOMMOCTb aKTMBa 

npM3HaeTcH paBHOH HYJIIO. 

3.3. CToMMOCTh aKn;Mi1 M ,II, on eli B o6IIJ;eCTBax c orpaHMlfeHHOH 

OTBeTCTBeHHOCTbiO (,II,a.nee ,Il,J15! n;eJieH HaCTOHIIJ;ero nyHKTa- BJIO)I(eHM5! B KanMTa.JI) 

onpe,II,eJIHeTC5! no cne,II,yiOIIJ;ei1 cpopMyne: 

Pk = Pk-1 * (1 + .Llik *Beta), 

r,II,e: 

pk - CTOMMOCTb BJIO)I(eHMH B KanMTa.JI B aHa.JIM3MpyeMOM KBapTa.Jie k; 

Lllk - BeJIMlfMHa M3MeHeHM_SI 3Hal.JeHM5! MH,II,eKCa aKIJ;MH B aHa.JIM3MpyeMOM 

KBapTa.ne k B COOTBeTCTBMM C ycJIOBMHMM cn;eHapMH; 

Beta - K03cpcpMn;MeHT 3aBMCMMOCTM e)l(eMeC5IlfHOro (MJIM 6onee l.JaCToro) 

M3MeHeHM5! CTOMMOCTM BJIO)J<eHMH B KanMTa.JI OT COOTBeTCTBYIOIIJ;ero M3MeHeHM5! 

3HalfeHMH COOTBeTCTBYIOIIJ;ero MH,II,eKCa. Ko3cpcpMD;MeHT paCCl.JMThiBaeTC5I Ha 

OCHOBe MCTOpMl!eCKMX ,II,aHHbiX 3a nepMO,Il, He MeHee 36 He,II,eJib M ,II,OJI)I(eH Jie)l(aTb B 

MHTepBa.ne OT 0,8 ,II,O 1,5. B cnylfae He,II,ocTaTKa ,II,aHHhiX ,II,JI5! paclfeTa 

K03cpcpMD;MeHT npMHMMaeTC5! paBHbiM 1. 

3 .4. CTOMMOCTh o6nMran;MM ,II,O ,II,aThi onu;MoHa onpe,II,eJI5IeTC5! no 

cne,II,yroiiJ;ei1 cpopMyne: 

r,II,e: 

pk- CTOMMOCTb o6JIMran;MM B aHa.JIM3MpyeMOM KBapTa.ne k; 

i - nop5I,II,KOBbiH HOMep Ol!epe,II,HOrO ,II,eHe)I(HOrO nOTOKa C ,II,aTbl OKOHl.JaHM5! 

aHa.JIM3MpyeMoro KBapTa.na k; 
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Nk - qHCJIO ,n:eHe)I(HbiX nOTOKOB C ,n:aTbi OKOHqaHH51 KBapTaJia k ,[(0 ,n:aThi 

OniJ;HOHa; 

CFi- pa3Mep ,n:eHe)I(Horo noToKa i; 

di- ,n:aTa ,n:eHe)KHOrO nOTOKa i; 

dk - ,n:aTa OKOHqaHH51 (nOCJie,[(HHM KaJieH,n:apHbiM ,n:eHb) aHaJIH3HpyeMoro 

KBapTana k; 

Sk - K03cpcpHIJ;HeHT H3MeHeHH51 cnpe,n:a .[(OXO.[(HOCTH KOpnopaTHBHbiX 

o6JIHrau;HM, npe,n:ycMOTpeHHbiM ycJIOBH51MH CIJ;eHapH51 .[(JI51 aHaJIH3HpyeMoro 

KBapTaJia k, .[(JI51 u;eHHhiX 6yMar Herocy,n:apcTBeHHbiX 3MHTeHTOB; .[(JI51 

rocy.n:apcTBeHHhiX u;eHHhiX 6yMar paseH Hymo; 

RFratei - npou;eHTHa51 cTaBKa Ha ,n:aTy ,n:eHe)KHOro noToKa i, onpe,n:eJI51eMa51 

no cJie,n:yrome:H. <}:>opMyJie: 

R2kl (di - dk) :s 730 

(d.- dk - 730) * (R5k - R2k) 
R2k + l 1096 I 730 < (di- dk) :s 1826 

RFratei = 
(d. - dk - 1826) * (R10k- R5k) I 

R5k + l 1826 I 1826 < (di - dk) :s 3652 

R101u (d. - dk) > 3652 
l 

r.n:e: 

R2b R5k, Rl ok - 3HaqeHH51 Ha KpHBOM 6ecKynoHHOM .[(OXO.[(HOCTH 

rocy,n:apCTBeHHbiX u;eHHbiX 6yMar, COOTBeTCTBYJOiu;He nepHo,n:y B .[(Ba ro,n:a, n51Tb 

JieT H .[(eC51Tb JieT COOTBeTCTBeHHO, B aHaJIH3HpyeMOM KBapTaJie k B COOTBeTCTBHH 

C ycJIOBH51MH CIJ;eHapH51. 

lloKa3aTeJih Z-spread onpe,n:eJI51eTc51 no cJie,n:yrome:H. <}:>opMyJie: 

p _ "No CFj 
o - ,t.., j=l drdo' 

(1+ Z-spread+RFratej)365 

r,n:e: 

Po- CTOHMOCTb o6JIHrau;HH Ha pacqEhHYJO ,[(aTy; 

j - nop51.[(KOBbiM HOMep oqepe,n:Horo ,n:eHe)KHOrO nOTOKa C pacqeTHOM ,n:aThi; 

No- qHCJIO ,n:eHe)I(HbiX nOTOKOB C pacqeTHOM ,n:aThi .[(0 ,n:aTbi OniJ;HOHa; 

CFj - pa3Mep ,n:eHe)KHOro noTOKa j; 
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dj - ,D;aTa ,D;eHe)l(HOfO nOTOKa j; 

d 0 - pac-qeTHa5I .n;aTa; 

RFratej - npou;eHTHa5I cTaBKa Ha .n;aTy .n;eHe)l(Horo noToKa j, onpe.n;en5IeMa5I 

no cne.n;yiOI.IJ;eii <PopMYne: 

R20 , (dj - d0 ) ::;; 730 

RFratej = 

(d.- d0 - 730) * (R5 0 - R20) 

R20 + 1 

1096 
, 730 < (dj- d0 ) ::;; 1826 

(d.- d0 - 1826) * (R100 - R5 0) 

R5 0 + 1 

1826 
, 1826 < (dj- d0 ) ::;; 3652 

R100, (dj - d0 ) > 3652 

r,II.e: 

R20, R5 0, Rl 00 - 3Ha'1:eHH5I Ha pac'1:eTHYIO .n;aTy Ha KpHBOH 6ecKynoHHoii 

)J;OXO,ll;HOCTH nO,D;XO)J;5II.IJ;I1:X (peneBaHTHhiX) rocy.n;apCTBeHHbiX IJ;eHHbiX 6yMar, 

HH<.ilOpMaiJ;H5I 0 KOTopoif YKa3aHa B ycnOBH5IX CIJ;eHapH5I, COOTBeTCTBYIOI.IJ;He 

nepHO,D;y B ,D;Ba ro.n;a, n5ITb neT H ,D;eC5ITb neT COOTBeTCTBeHHO. 

,[(aTbi ,D;eHe)l(HbiX nOTOKOB H HX pa3Mepbi onpe.n;en5IIOTC5I B COOTBeTCTBHH C 

nporH030M ,D;eHe)l(HbiX nOTOKOB no aKTHBaM. 

CTOHMOCTh o6nHrau;HH nocne ,D;aThi OniJ;HOHa paBHa HyniO. 

3.5. CTOHMOCTb .n;en03HTOB, HnOTe'1:HbiX cepTH<i>HKaTOB y-qaCTH5I, npaB 

Tpe6oBaHHH no .n;oroBopy PETIO H .n;e6HTopcKoii 3a.n;on)KeHHOCTH B Ka)l(,D;OM 

KBapTane )J;O ,D;aThi norarneHH5I paBHa CYMMe ,D;eHe)l(HbiX nOTOKOB no aKTHBy, 

KOTOphie B COOTBeTCTBHH C nporH030M ,D;eHe)l(HbiX nOTOKOB no aKTHBaM ,D;On)l(Hbi 

nocTynHTh nocne aHanH3HpyeMoro KBapTana, 6e3 y-qeTa npou;eHTOB. 

3 .6. CTOHMOCTb npOH3BO,ll.HhiX <PHHaHCOBhiX HHCTpyMeHTOB 

paCC'1:HTbiBaeTC5I HCXO,ll.5I H3 MO,II.enH u;eH006pa3oBaHH5I COOTBeTCTBYIOI.IJ;ero 

<i>HHaHCOBOfO HHCTpyMeHTa. 

3. 7. CTOHMOCTh o6oeKTa He,II.BH)l(HMOCTH B aHanH3HpyeMOM KBapTane 

paCC'1:HTbiBaeTC5I nyTeM npOH3Be,D;eHH5I ee CTOHMOCTH Ha pac-qeTHYIO ,II.aTy H 

npe,II.yCMOTpeHHOfO ycnOBH5IMH CIJ;eHapH5I B 3TOM KBapTane K03<P<l>HUHeHTa 

H3MeHeHH5I CTOHMOCTH KaTeropHH 3TOH He,D;BH)l(HMOCTH ()l(Hna5I, He)KHna5I). 
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3.8. B CJiytiae eCJII1 CTOI1MOCT.b aKTI1BOB HeB03MO)I(H0 OU:eHI1T.b B 

COOTBeTCTBI111 C ITOJIO)I(eHI151MI1 HaCT051III,eH rJiaB.DI, CTOI1MOCT.b aKTI1BOB 

ITp113HaeTc51 paBHoi1 HYJIIO. 

rnaBa 4. Ouem~a o6.sl3aTeJJbCTB H DOCTpoeHHe nporH03a )leHe~HbiX 

DOTOKOB DO o6.sl3aTeJJbCTBaM 

4.1. BeJII1'111Ha o6513aTeJI.DCTB (B TOM III1CJie paciTpe,n:eneHI1e pe3yJI.DTaTa 

pa3Meiii,eHI151 cpe,n:CTB ITeHCI10HH.biX HaKOITJieHI1H 11 ITeHCI10HH.biX pe3epBOB, 

BeJII1'111Ha rapaHTI1HH.biX B3HOCOB 11 rapaHTI1HH.biX BOCITOJIHeHI1H, pa3Mep B.biiiJiaT 

3a CtieT cpe,n:CTB ITeHCI10HH.biX HaKOITJieHI1H 11 ITeHCI10HH.biX pe3epBOB) B Ka)l(,n:OM 

aHaJII1311pyeMOM KBapTaJie 11 ITpOrH03 ,n:eHe)I(H.biX ITOTOKOB ITO o6513aTeJI.bCTBaM 

oiTpe,n:eJI51IOTC51 c yiieToM Tpe6oBaHI1H 3aKoHo,n:aTeJI.DCTBa Pocc11i1cKoi1 <l>e,n:epaU:1111, 

ITOJIO)I(eHI1H 3aKJIIOtieHH.biX cpoH,n:OM ,n:orOBOpOB, OQeHKI1 aKTI1BOB, ITpoBe,n:eHHOH B 

COOTBeTCTBI111 C rJiaBOH 3 HaCT051III,ero ITp11JIO)I(eHI151, OQeHKI1 OCTaTKOB Ha 

aHaJII1TI1'1eCKI1X CtieTaX, ITpOBe,n:eHHOH B COOTBeTCTBI111 C rJiaBOH 5 HaCT051III,ero 

ITPI1JIO)I(eHI151, ycnoBI1H cu:eHap1151 11 TPe6oBaHI1H HaCT051III,ei1 rnaB.DI. 

fiporH03 ,n:eHe)I(H.biX ITOTOKOB ITO 06513aTeJI.DCTBaM CTp011TC51 Ha CpOK 

aHaJII1311pyeMoro ITep11o,n:a. 

4.2. BeJII1'111Ha o6513aTeJI.DCTB ITO OTIII1CJieHI1IO B POIIC oiTpe,n:en51eTC51 KaK 

M11HI1MaJI.bHO B03MO)KH.biH pa3Mep TaKI1X OT'111CJieHI1H C C06JIIO,n:eHI1eM 

Tpe6oBaHI1H, ITpe,n:ycMOTpeHH.biX CTaT.DeH 20 1 
<l>e,n:epaJI.bHOrO 3aKOHa «0 

Herocy,n:apCTBeHH.biX ITeHCI10HH.biX cpoH,n:aX» 11 BHyTpeHHI1MI1 .ll:OKyMeHTaMI1 

cpoH,n:a. 

B cny-qae ecn11 B TetieHI1e 12 aHaJII1311pyeM.DIX KBapTaJIOB ITo,n:p51,n: pa3Mep 

POIIC cocTaBJI51eT BeJII1'111HY MeH.DIIIe ycTaHOBJieHHOH ITYHKTOM 4 cTaT.DI1 20 1 

<l>e,n:epaJI.bHOrO 3aKOHa «0 Herocy,n:apCTBeHH.biX ITeHCI10HH.biX cpoH,n:aX», TO 

BeJII1'111Ha o6513aTeJI.DCTB ITO BOCITOJIHeHI1IO POIIC B 13 aHaJII1311pyeMoM KBapTane 

pacctii1T.DIBaeTc51 KaK ITpeB.DIIIIeHI1e HopMaTI1BHoro pa3Mepa POIIC Ha,n: 

ITporH03H.DIM pa3MepoM POIIC B 3TOM KBapTane. 

14 



B cnyqae ecnH pa3Mep CTpaXOBOrO pe3epBa COCTaBJI5IeT BenHt.IHHY MeHbiiie 

HOpMaTHBHOrO pa3Mepa CTpaXOBOrO pe3epBa, BKniOt.IaeMOrO B COCTaB 

neHCHOHHOrO pe3epBa, onpe.n:emieMOrO B COOTBeTCTBHH C nyHKTOM 3 CTaTbH 18 

<l>e.n:epaJibHOrO 3aKOHa «0 Herocy.n:apCTBeHHbiX neHCHOHHbiX <i>OH.IJ:aX», TO 

BenHt.IHHa 065I3aTenhCTB no BOCnOnHeHHIO CTpaXOBOrO pe3epBa B cne.IJ:yiOIIJ;eM 

aHaJIH3HpyeMOM KBapTarre paCCt.IHTbiBaeTC5I KaK npeBbiiiieHHe HOpMaTHBHOrO 

pa3Mepa CTpaxoBoro pe3epBa Ha.n: nporH03HhiM pa3MepoM CTPaxoBoro pe3epBa B 

3TOM KBapTarre. 

4.3. BenHt.IHHa o65I3aTeni>CTB onpe.n:en5IeTc5I c yt.IeTOM pacnpe.n:eneHH5I 

pe3yni>TaTa HHBeCTHpOBaHH5I cpe.IJ:CTB neHCHOHHbiX HaKonneHHH no neHCHOHHbiM 

Ct.IeTaM 3aCTpaXOBaHHbiX nHIJ, B KOHIJ,e Ka:>K.IJ:OrO ro.n:a nponopll,HOHaJibHO OCTaTKaM 

Ha HX neHCHOHHhiX ct.IeTax Ha Hat.Iarro Ka:>K.n:oro ro.n:a. 

4.4. BenHt.IHHa o65I3aTenhCTB no BhmnaTaM 3a ct.IeT cpe.n:cTB neHCHOHHhiX 

HaKonneHHH H neHCHOHHbiX pe3epBOB onpe.n:en5IeTC5I HCXO.IJ:5I H3 BenHt.IHH 

Ha3Hat.IeHHbiX HaKOnHTenhHbiX neHCHH, CpOt.IHbiX neHCHOHHbiX BbiTinaT H 

Herocy.n:apCTBeHHbiX neHCHH no COCT05IHHIO Ha pact.IeTHYIO .n:aTy. 

4.5. BenHt.IHHa o65I3aTenhCTB no BbmnaTe npaBonpeeMHHKaM 3a ct.IeT 

cpe.IJ:CTB neHCHOHHbiX HaKonneHHH HnH neHCHOHHbiX pe3epBOB onpe.n:em£eTC5I no 

cne.n:yiDIIJ;eil <PopMyne: 

PA - l"z "loo B 
k - 4 L..i=l L..x=O nlqix * ix ' 

r.n:e: 

P Ak - pa3Mep BI>mnaT npaBonpeeMHHKaM B aHarrH3HpyeMOM KBapTarre k; 

i - non 3acTpaxoBaHHoro nHIJ,a HnH yt.IacTHHKa: 1 - My:>KcKoil, 2 - :>KeHCKHil; 

X - B03paCT 3aCTpaXOBaHHOrO nHIJ,a HnH yt.IaCTHHKa Ha pact.IeTHYIO .n:aTy; 

n - t.IHCno nonHbiX neT Me:>K.IJ:Y pact.IeTHOH .IJ:aTOH H nepBbiM .IJ:HeM 

aHarrH3HpyeMoro KBapTarra k; 

niqix - Bep05ITHOCTb CMepTH 3aCTpaXOBaHHOrO nHIJ,a HnH yt.IaCTHHKa nona i, 

B03paCT KOTOporo Ha pact.IeTHYIO .IJ:aTy COCTaBn5IJI X neT, B B03paCTHOM HHTepBarre 

OT x+n .IJ:O x+n+ 1 neT, onpe.n:em£eMa5I B COOTBeTCTBHH C ycnOBH5IMH CIJ,eHapH5I; 
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Bix - cyMMa ocTaTKOB Ha ctieTax 3acTpaxoBaHHhiX nH:U: HnH y-qacTHHKOB 

nona i 11 B03pacTa x Ha pactieTHYIO ,n:aTy, ycnoBH51MH ,n:oroBopoB o6 o6513aTenhHOM 

neHCHOHHOM CTpaXOBaHHH HnH neHCHOHHhiX ,n:orOBOpOB KOTOphiX npe,n:ycMOTpeHa 

BhiTinaTa npaBonpeeMHHKaM B cny-qae CMepTH 3aCTpaXOBaHHOrO nH:U:a HnH 

ytiaCTHHKa. 

4.6. BenHtiHHa o6513aTenhCTB no BhmnaTe ro,n:oBhiX pacxo,n:oB, CB513aHHhiX 

C HHBeCTHpOBaHHeM cpe,n:CTB neHCHOHHhiX HaKonneHHH (pa3MeiUeHHeM 

neHCHOHHhiX pe3epBOB ), onpe,n:en51eTC51 Ha KOHe:U: ro,n:a KaK npOH3Be,n:eHHe cpe,n:HeH 

,n:onH cpe,n:Hero,n:OBOH CTOHMOCTH tiHCThiX aKTHBOB, COCTaBn51IOIUHX neHCHOHHhie 

HaKonneHH51 (neHCHOHHhie pe3epBbi), HanpaBneHHOH Ha B03MeiUeHHe TaKHX 

pacxo,n:oB, 3a nocne,n:HHe 5 neT HnH c ,n:aThi co3,n:aHH51 <]:>oH,n:a, ecnH <]:>oH,n: 

cyiUeCTByeT MeHee 5 neT, H cpe,n:Hero,n:OBOH CTOHMOCTH tiHCThiX aKTHBOB, 

COCTaBn51IOIIJ:HX neHCHOHHhie HaKonneHH51 (neHCHOHHhie pe3epBbi), 3a 

COOTBeTCTBYIOIUHH ro,n:. 

4.7. BenHtiHHa 06513aTenhCTB no BhmnaTe B03Harpa)K,n:eHH51 

ynpaBn51IOIUHM KOMnaHH51M H cne:U:HaJIH3HpOBaHHOMY ,n:en03HTapHIO 3a CtieT 

cpe,n:CTB neHCHOHHhiX HaKonneHHH onpe,n:en51eTC51 Ha KOHe:U: ro,n:a HCXO.Il:51 113 

pa3Mepa B03Harpa)K,n:eHH51 ynpaBn51IOIUeH KOMnaHHH 

cne:u:HanH3HpoBaHHoro ,n:eno3HTapH51, 

cTaThe:H: 3623 
<l>e,n:epanhHoro 3aKoHa 

onpe,n:en51eMOrO B COOTBeTCTBHH CO 

«0 Herocy,n:apCTBeHHhiX neHCHOHHhiX 

<]:>oH,n:ax» H 3aKniOtieHHhiMH <]:>oH,n:aMH ,n:orOBOpaMH. 

4.8. BenHtiHHa oTtiHcneHHH B co6cTBeHHhie cpe,n:cTBa 3a ctieT ,n:oxo,n:a oT 

HHBeCTHpOBaHH51 cpe,n:CTB neHCHOHHhiX HaKonneHHH onpe,n:en51eTC51 Ha KOHe:U: ro,n:a 

KaK MaKCHMaJihHO B03MO)I(HhiH pa3Mep TaKHX OTtiHCneHHH C co6niO,n:eHHeM 

Tpe6oBaHHH nyHKTOB 2 H 3 CTaThH 27 <l>e,n:epaJihHOrO 3aKOHa «0 

Herocy,n:apCTBeHHhiX neHCHOHHhiX <]:>oH,n:ax» H B COOTBeTCTBHH C BHyTpeHHHMH 

,n:oKyMeHTaMH <]:>oH,n:a. 

4.9. Bo3Harpa)K,n:eHH51, CB513aHHhie c pa3MemeHHeM cpe,n:cTB neHcHoHHhiX 

pe3epBOB, H OTtiHCneHH51 3a cqeT neHCHOHHhiX pe3epBOB onpe,n:en51IOTC51 KaK 

MaKCHManhHO B03MO)I(HhiH pa3Mep TaKHX B03Harpa)K,n:eHHH H OTtiHCneHHM C 
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co6niO)l,eHHeM Tpe6oBaHHH ITYHKTa 1 CTaTbH 27 <l>e)l.epanoHOfO 3aKOHa «0 

Herocy)l.apCTBeHHhiX ITeHCHOHHhiX <}JOH)l,aX» H B COOTBeTCTBHH C BHyTpeHHHMH 

)l,OKyMeHTaMH <}JOH)l,a H 3aKnJOqeHHhiMH <}JOH)l,OM )l,OfOBOpaMH. 

4.1 0. BenHqHHa o65I3aTenhCTB ITo ITepe)l.aqe cpe)l.CTB ITeHCHOHHhiX 

HaKOITneHHH B CB5I3H C ITepeXO)l,OM 3aCTpaXOBaHHhiX nHI.( H3 <}JOH)l,a K )l.pyroMy 

CTpaXOBII.(HKY pacCqHThiBaeTC5I KaK ITpOH3Be)l,eHHe CTOHMOCTH ITeHCHOHHhiX 

HaKOITneHHH Ha KOHel.( aHMH3HpyeMOrO KBapTana H )l,OnH ITepeXO)l,5III.(HX H3 <}JOH)l,a 

3aCTpaXOBaHHhiX nHI.(, OITpe)l,en5IeMOH B COOTBeTCTBHH C ycnOBH5IMH CI.(eHapH5I. 

BenHqHHa o65I3aTenhCTB ITO BhiiTnaTe BhiKYITHhiX CYMM, 3a HCKnJOqeHHeM 

BhiiTnaT ITpaBOITpeeMHHKaM, paccqHThiBaeTC5I KaK ITpOH3Be)l,eHHe CTOHMOCTH 

ITeHCHOHHhiX pe3epBOB Ha KOHel.( aHanH3HpyeMOrO KBapTana H K03<}J<}JHI.(HeHTa, 

OITpe)l,en5IeMOrO B COOTBeTCTBHH C ycnOBH5IMH CI.(eHapH5I. 

rnasa 5. OI.J,eHKa OCTaTKOB Ha aHaJIUTUqecKUX cqeTaX 

5 .1. BenHqHHa ocTaTKa Ha aHanHTHqecKoM cqeTe Ha pacqeTHYIO )l,aTy 

ITpHHHMaeTC5I paBHOH HyniO. 

5.2. B cnyqae ecnH B aHanH3HpyeMoM KBapTane HnH paHee He 

ITpe)l,ITOnaraeTC5I )l,e<}JonT ITO aKTHBY H (HnH) ITOpyqHTen5I ITO aKTHBy, TO BenHqHHa 

OCTaTKa Ha aHanHTHqeCKOM cqeTe B aHanH3HpyeMOM ITOpT<}Jene, B COCTaB 

KOTOporo BXO)l,HT YKa3aHHhiH aKTHB, B aHanH3HpyeMOM KBapTane ysenHt·IHBaeTC5I 

Ha CYMMY )l,eHe)KHhiX ITOTOKOB ITO aKTHBY B COOTBeTCTBHH C ITpOrH030M )l,eHe)KHhiX 

ITOTOKOB ITO aKTHBaM. 

5.3. B cnyqae ecnH B aHanH3HpyeMoM KBapTane ITpe)l,ITonaraeTc5I )l,e<}JonT 

ITO aKTHBY (3a HCKnJOqeHHeM ITpas Tpe6osaHHH no )l,orosopy PEITO) H 

ITOpyqHTen5I no aKTHBY, TO qepe3 4 aHanH3HpyeMbiX KBapTana BenHqHHa OCTaTKa 

Ha aHanHTHqecKOM cqeTe B aHMH3HpyeMOM nopT<}Jene, B KOTOpbiH BXO)l,HT 

yKa3aHHhiH aKTHB, ysenHqHsaeTc5I Ha senHqHHY qacTHqHoro B03MemeHH5I 

CTOHMOCTH aKTHBa. 
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B cnyqae ecJIM B aHaJIM3HpyeMoM KBapTane npe,n;nonaraeTc5I ,n;e<}lonT no 

aKTimy, 5IBJI5IIOlll.eMyc5I npaBaMH Tpe6oBaHMH no ,n;oroBopy PEITO, TO BeJIMlJMHa 

OCTaTKa Ha aHaJIHTMlJeCKOM ClJeTe B aHaJIM3HpyeMOM nopT<}lene, B KOTOpbiH 

BXO,D;HT YKa3aHHbiH aKTHB, yBeJII1lJMBaeTC5I Ha BeJilllJMHY tJaCTlllJHOrO B03Melll.eHI15I 

CTOMMOCTM aKTHBa B aHaJIM3HpyeMOM KBapTaJie. 

BeJIMlJMHa tJaCTMlJHOrO B03Mern.eHM5I CTOMMOCTM aKTHBa, 5IBJI5Il0lll.eroc5I 

npaBaMM Tpe6oBaHHH no ,n;oroBopy PEITO, onpe,n;eJI5IeTC5I KaK CTOMMOCTh noKynKM 

u:eHHhiX 6yMar no nepBoH qacTM ,n;oroBopa PEITO. ITo HHhiM aKTHBaM BeJIMlJMHa 

tJaCTMlJHOrO B03Mern.eHI15I CTOMMOCTM aKTHBa onpe,n;eJI5IeTC5I no CJie,n;yiOrn.eH 

<}lopMyne: 

RAk = min{Plk_4 , Nk-4 } * RRk-4, 

r,n;e: 

RAk - BeJIMlJMHa lJaCTlllJHOrO B03Mern.eHM5I CTOMMOCTH aKTMBa, no KOTOpOMY 

B KBapTane k -4 npe,n;nonaraeTc5I ,n;e<}lonT; 

Plk-4 - CTOMMOCTh 3anora, o6ecnetJMBaiOrn.ero npaBa Tpe6oBaHM5I no aKTHBY 

CTOMMOCTb He,D;BM)l(HMOCTM, 

5IBJI5IIOlll.eHC5I o6ecnetJeHMeM no 3aKJia,D;HbiM, COCTaBJI5IlOlll.MM MTIOTelJHOe 

noKpbiTMe MnOTelJHbiX cepTH<}lllKaTOB yqacTH5I), B KBapTaJie k-4 no pe3yJioTaTaM 

ero OU:eHKM B COOTBeTCTBMM C Tpe6oBaHI15IMM HaCT05Illl.ero npHJIO)l(eHM5I, eCJIM 

TaKOH 3aJIOr npe,n;ycMOTpeH ycJIOBM5IMI1 MCnOJIHeHM5I o65I3aTeJibCTB no aKTMBy; 

Nk_4 - CYMMa ,D;eHe)l(HbiX nOTOKOB no aKTHBy, KOTOpbie B COOTBeTCTBMH C 

nporH030M ,D;eHe)l(HbiX nOTOKOB no aKTMBaM ,D;OJI)l(Hbl nocTynMTb no OKOHlJaHMH 

KBapTana k-4, 6e3 ytJeTa npou:eHTOB. 

RRk-4 - ,D;OJI5I tJaCTMlJHO B03Mern.aeMOH CTOMMOCTM aKTMBa B COOTBeTCTBMM C 

ycJIOBM5IMM CU:eHapi15I. 

5 .4. BeJIHlJMHa ocTaTKa Ha aHaJIMTMtJecKoM ctJeTe B aHaJIM3HpyeMoM 

nopT<}lene, 3a ClJeT cpe,D;CTB KOTOpOrO B COOTBeTCTBMM C 3aKOHO,D;aTeJihCTBOM 

PoccMH.cKo:H. <}lOH,lJ;OM ,n;oroBopaMH HJIH 

BHyTpeHHMMM ,D;OKyMeHTaMM <}loH,n;a ocyrn.eCTBJI5IeTC5I MCnOJIHeHHe 065I3aTeJibCTBa, 

B aHaJIM3HpyeMOM KBapTane CHM)l(aeTC5I Ha BeJIMlJMHY COOTBeTCTBYIOlll.ero 
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):(eHe)I{HOfO IIOTOKa, rrpe):(yCMOTpeHHOfO B IIpOrH03e ):(eHe)I{HbiX IIOTOKOB ITO 

06513aTeJI:OCTBaM. 

ycTaHaBJIMBaiOTC51 CIJ;eHapMeM. 

5.6. B cnyLiae ecnM 3aKoHo):(aTen:ocTBO PoccMHCKOH <l>eJJ:epaU:MM, 

3aKJIIOLJeHH:Oie <}_:>OH):(OM ):(OfOBOpbi MJIM BHyTpeHHMe ):(OKyMeHT:OI <}_:>OH):(a 

rrpe):(yCMaTpMBaiOT ycJIOBM51, IIpM HaCTYIIJieHMM KOTOp:OIX He06XO):(MMO IIOIIOJIHMT:O 

OT):(eJI:OH:Oie aHaJIM3MpyeM:Oie IIOpT<l_:>eJIM (B TOM LIMCJie ocyrn;eCTBMT:O rapaHTMHHOe 

BOCIIOJIHeHMe ), TO B KBapTane, B KOTOpOM B paMKaX CTpecc-TeCTMpOBaHM51 

rrporH03MpyeTC51 HaCTYIIJieHMe TaKMX ycJIOBMH, BeJIMLIMHa OCTaTKa Ha 

aHaJIMTMLieCKOM CLJeTe IIOIIOJIH51eMOfO aHaJIM3MpyeMOfO IIOpT<}_:>eJI51 yBeJIMLIMBaeTC51 

Ha IIOIIOJIHeHM51 (rrpM He06XO):(MMOCTM ocymecTBJI51eTC51 

COOTBeTCTByiOrn;a51 KOppeKTMpOBKa BeJIMLIMHbl 06513aTeJI:OCTB ), a BeJIWIMHa OCTaTKa 

Ha aHaJIMTMLJeCKOM CLJeTe aHaJIM3MpyeMOfO IIOpT<l_:>eJI51, 3a CLJeT cpe):(CTB KOTOporo B 

cooTBeTCTBMM c 3aKoHo):(aTen:ocTBOM PoccMHCKOH <l>eJJ:epau;MM, 3aKJIIOLieHH:OIMM 

<}_:>OH):(OM ):(OfOBOpaMM MJIM BHyTpeHHMMM ):(OKyMeHTaMM <}_:>OH):(a ocyrn;eCTBJI51eTC51 

IIOIIOJIHeHMe, yMeH:OIIIaeTC51 Ha BeJIMLIMHY IIOIIOJIHeHM51. 

5. 7. BenMLIMHa ocTaTKa Ha aHaJIMTMLiecKoM cLJeTe B aHaJIM3MpyeMOM 

KBapTane yBeJIMqMBaeTC51 Ha IIpOM3Be):(eHMe BeJIMLIMHbl OCTaTKa Ha 3TOM 

aHaJIMTMLieCKOM CLJeTe B rrpe):(ol):(yrn;eM KBapTane Ha BeJIMqMHY rrpou;eHTHOH CTaBKM 

B aHaJIM3MpyeMOM KBapTane B COOTBeTCTBMM C YCJIOBM51MM CIJ;eHapM51. 

5.8. B cnyLiae ecnM ycnoBM51MM cu;eHapM51 rrpeJJ:ycMoTpeHa B03MO)I{HOCT:O 

rrpo):(a)I{M aKTMBOB B aHaJIM3MpyeMOM KBapTane, TO BeJIMLIMHa OCTaTKa Ha 

aHaJIMTMLieCKOM CLJeTe B aHaJIM3MpyeMOM IIOpT<l_:>ene B aHaJIM3MpyeMOM KBapTane 

yBeJIMLIMBaeTC51 Ha BeJIMLIMHy OCTaTKOB Ha 6aHKOBCKMX CLJeTaX M MHbiX CLieTaX, 

OTKp:OITbiX Ha OCHOBaHMM ):(OfOBOpOB, He rrpe):(yCMaTpMBaiOrn;MX HeycTOHKY 

(IIITpa<}_:>:oi, IIeHM) 3a ):(OCpOLIHOe paCTOp)l<eHMe, M Ha CTOMMOCT:O IIpO):(aBaeMbiX 

aKTMBOB B aHaJIM3MpyeMOM KBapTane, KOTOp:Oie BX0):(51T B COCTaB aHaJIM3MpyeMOfO 

IIOpT<l_:>eJI51. IJpo):(aHH:Oie aKTMB:OI He yLiaCTBYIOT B pacLJeTaX, B TOM LIMCJie B OIJ;eHKe 

BeJIMLIMHbl OCTaTKOB Ha aHaJIMTMLJeCKMX CLJeTaX B IIOCJie):(yiOrn;MX KBapTanax. 
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IJpo,lla)Ka aKTHBOB rrpe,lliiOJiaraeTC.H B 06beMe, MHHHMaJibHO He06XO)lHMOM )lJI.H 

)lOCTH)KeHH.H IIOJIO)KHTeJihHOll BeJIHqHHbi OCTaTKa B COOTBeTCTBHH C 

Tpe60BaHH.HMH HaCTO.HI.U;ero IIYHKTa, C co6mo)leHHeM YCJIOBHH CD;eHapH.H. 

Tipo.na)Ka HaXO)l.HI.U;HXC.H B 3aJiore aKTHBOB He rrpe.nrronaraeTc.H. 

rnaBa 6. Onpe)l,eJieHne pe3yJihTaTOB cTpecc-TecTnpoBaHHH npu 

peaJIH3au;uu cu;eHapnH 

6.1. B cnyqae ecJIH B paMKax o.nHoro HCIIhiTaHH.H pa3Mep aHaJIH3HpyeMoro 

IIOpnpeJI.H C06CTBeHHbiX cpe,llCTB (3a BbJqeTOM 06.H3aTeJibCTB) Ha KOHen; Ka)K,llOrO 

KBapTana B aHaJIH3HpyeMOM rrepno.ne 6oJihiiie rrpe.nycMorpeHHoro rryHKTOM 3 

CTaTbH 61 
<l>e.nepaJibHOrO 3aKOHa «0 Herocy.napCTBeHHbiX rreHCHOHHbiX cpoH)laX» 

MHHHMaJibHOrO pa3Mepa C06CTBeHHbiX cpe,llCTB HJIH paBeH eMy H eCJIH OCTaTKa Ha 

aHaJIHTHqeCKOM cqeTe )lOCTaToqHo )lJI.H HCIIOJIHeHH.H 06.H3aTeJibCTB, Bbi.HBJI.HeTC.H 

)lOCTaToqHOCTb aKTHBOB )lJI.H HCIIOJIHeHH.H o6.H3aTeJihCTB ITO pe3yJibTaTaM TaKoro 

HCIIbiTaHH.H. 

6.2. ,ll.OCTaTOqHOCTb aKTHBOB B pe3yJibTaTe CTpecc-TeCTHpOBaHH.H 

Bbi.HBJI.HeTC.H, eCJIH )lOCTaToqHOCTb aKTHBOB )lJI.H HCIIOJIHeHH.H 06.H3aTeJibCTB 

Bbi.HBJI.HeTC.H He MeHee qeM B 20 rrpon;eHTaX rrpoBe)leHHbiX HCIIbiTaHHll B Ka)K)lOM 

cn;eHapHH, a c 1 HIOJI.H 2018 ro.na- He MeHee qeM B 35 rrpon;eHTax rrpoBe)leHHhiX 

HCIIbiTaHHll B Ka)K,llOM CD;eHapHH. IJpH OD;eHKe )lOCTaToqHOCTH aKTHBOB )lJI.H 

HCIIOJIHeHH.H 06.H3aTeJihCTB B COOTBeTCTBHH C HaCTO.HI.U;HM a63aD;eM He 

yqHTbiBaiOTC.H 06.H3aTeJibCTBa, HCIIOJIH.HeMbie 3a cqeT cpe,llCTB IIeHCHOHHbiX 

pe3epBOB. 

,ll.OCTaToqHOCTb aKTHBOB B pe3yJihTaTe CTpecc-TeCTHpOBaHH.H Bbi.HBJI.HeTC.H, 

eCJIH C 1 .HHBap.H 2019 ro)la )lOCTaToqHOCTb aKTHBOB )lJI.H HCIIOJIHeHH.H 

06.H3aTeJibCTB Bbi.HBJI.HeTC.H He MeHee qeM B 50 rrpon;eHTaX IIpOBe,lleHHbiX 

HCIIbiTaHHll B Ka)K,llOM CD;eHapHH, a C 1 HIOJI.H 2019 rO,lla - He MeHee qeM B 7 5 

rrpon;eHTaX rrpoBe,lleHHbiX HCIIbiTaHHll B Ka)K)lOM CD;eHapHH.». 

20 


