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1. VICIIOAb30BAHHBIE TEPMUHBI 1 TOSICHEHUE COKPAIIIEHUN

OObeKkT BAOXKeHUII — IleHHble OyMmarm u Apyrue (PUHAHCOBbIE WHCTPYMEHTE,

3aKoH -

JenicTBuTe AbHAS
CTOMIMOCTb -

[Tpyniymn

YMEHBIIEHIISI PUICKaA -

KOTOpbIe B COOTBETCTBUM C 3aKOHOM, II€HCMOHHBIM I11aHOM U
MHBECTUITMOHHOMI TMIOAUTUKOM IIEHCMOHHOTO IaaHa
Yrpapasionuil cpeAcTBaMi MMeeT IIpaBO IIpuoOpeTarh 3a
CpeAcTBa IIEHCMOHHOTIO I11aHa.

3akoH /latBuiickoit Pecriybamkm “O 4YacTHBIX IeHCHOHHBIX
Jongax”

AeHe>KHasl CyMMa, Ha KOTOPYIO OOBeKT aKTMBOB MOXKeT OBITh
OOMeHsSIH  MAM  KOTOPOM  MOXKHO  pacCuMTaThcsl  3a
00513aTeAbCTBO, OCYIIECTBASAS CAEAKY MeXKAY 3HaION[UMU U
HE3aBUICMBIMM CTOPOHaAMI Ha OCHOBAaHNUM B3alIMHOIO
SKeAaHmsl.

yMeHbIIIeHe pucka  (PUHAHCOBBLIX  YOBITKOB, npu
pacripejeaeHUN CPeACTB NEeHCHMOHHOro naaHa 1o OObekram
BAOXKEHHUII M cOoDAIOAas OrpaHMYeHMs CAeAKM, a Takxke
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COXpaHsIsl BO3MOXKHOCTb IIOAYYUTh HanOOABIINE OXIMJaeMble
AOXOABI

2. IIEAb U YCAOBUS MHBECTULIMOHHOWM IMOANTUKN

2.1.11eap MHBECTUITMOHHOV IIOANTUKI

2.1.1.

2.1.2.

CogericTBoBaTh 3allUTe HaKOILA€HMsA 4YacTHOM II€HCUM YYacTHMKOB
IIEHCMOHHOTO TI1daHa OT MH(AANUN, ¥ HOpU IOMOIIU AOXOAOB OT
BAOXKEHII TOBBICUTH ITOKyIIaTeAbHYIO CIIOCOOHOCTh B3HOCOB, CO3/aBasl
onepesxaiolree MHPASINIO 40ATOCPOYHOE HAKOILAeHVe JaCTHON IeHCUN
U OIPUYMHOXKas HaKOILAeHNe YaCTHOM MeHCUU yJaCTHUKOB IeHCMOHHOIO
I11aHa B COOTBETCTBMI C YCTAHOBAEHHBIMU B 3aKOHe OOBeKTaMM U
OrpaHNYEeHUSMU BAOKEHUIA.

OcymiecTBaATH TaKyIo VIHBECTUIIVIOHHYIO IIOANUTUIKY, KOTOopast
obecriednBaeT PocT AONOAHNUTEABHON MeHCUM YJaCTHMKOB II€HCHOHHOIO
I.1aHa B TeYeHle AANTeAbHOIO IleproAa BpeMeHI.

2.2. IIpyHOVOBI M CTpaTerus pa3sMelleHns: akTuBOB

2.2.1.

2.2.2.

2.2.3.

224,

2.2.5.

2.2.6.

IIpu BAOKeHMM aKTMBOB II€HCMOHHOTO ILJaHa, II€HCUOHHBIN (POHJ
AeVICTByeT KaK 3a00TAMBBIN U TIaTeABHBIN XO35AMH M TOABKO B MHTepecax
YYaCTHMKOB IIEHCMOHHOIO IldaHa, a TakKXke co04I04aeT MIPUHIIUIIBI
OCTOPOXKHOCTM, ~ KOTOpble  ODecrledyMBalOT  yMeHbIIeHue  PICKa,
0e30I1aCHOCTh, KayeCcTBO U AUKBUAHOCTh BAOXKEHUII B COOTBETCTBUU C
00s13aTeAbCTBAaMI ~ BBITLAATBl  AOIIOAHUTEABHOM IIeHCUM y4JaCTHMKaM
[IEeHCIMOHHOIO I11aHa.

Aasa oOecrieueHnss OoAblllero IIOTeHIMasla IIpUOBIAM B TedeHUe
AAUTEABHOTO Ilepuoja BpeMeHM, 40 50% aKTMBOB II€HCHOHHOTO IllaHa
OyAyT BAOXKEHBI B aKIUM, ApPyIue IleHHble Oymaru Kammutada, 20% - B
He/BVKMMYIO COOCTBEHHOCTD M B PhIHOK KanuTada pucka. OOmuii oobeM
BAOXKEHIII B HEABVDKMMYIO COOCTBEHHOCTh He HpeBBICUT 15% aKTMBOB
[IEeHCIMOHHOIO I11aHa.

AAas  3amIMTBl  aKTUMBOB IIEHCMOHHOIO I14aHa OT CTpPeMUTEeAbHBIX
KPpaTKOCPOYHBIX KOAeDaHMII CTOMMOCTM, aKTUBBI OyAyT BKAaAbIBaTLCA B
rocyJapcTBeHHbIe J0ATOBbIe IleHHble OyMmaru, J0ATOBble IleHHble Oymaru
caMOyIIpaBA€HMII ¥ KOMMepYecKnx OOIecTB BBICOKOTO KadecTBa U
0e30I1acHOCTI U B CPOYHBIe BKAaABl KpeAUTHBIX YUPesKAeHMUII.

AKTMBBI ITIEHCMOHHOTO I11aHa OyAyT BKAaAbIBaThCSl B TaKue (PUHAHCOBBIE
VMHCTPYMEHTBbI, KOTOpble MMEIOT YCTOMUYMBYIO U PacTyIIyIO PBIHOYHYIO
CTOVMIMOCTb B TeUeHIe 4AUTeABHOIO Ileproja BpeMeHN.

byaer aocturnyro paBHOBecme MeXXAy BO3MOXKHO 0o04ee BBHICOKMMMU
VMHBeCTUIIVIOHHBIMM AO0XOAaMM ¥ OLIEHKON (PMHAHCOBBIX PUCKOB B
TeueHle AANTEeABHOIO IIeproja BpeMeHIL.

Boapmee  BHuMMaHmMe OydeT  oOpallleHO Ha  OrpaHMYeHNe U
npeJoTBpalieHne (pUHAHCOBBIX PVICKOB, YeM Ha aKTMBHbIE AEVICTBM IIO
YBEAMYEHUIO MHBeCTUIIMOHHBIX JOXOAOB U AEWCTBUsA, KOTOpbIe
OPMEHTUPYIOTCS Ha CIIeKYASIIMIO.
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2.3. TakTuKa pasMenieHnsI aKTUBOB

2.3.1.

2.3.2.

2.3.3.

2.34.

2.3.5.

2.3.6.

2.3.7.

2.3.8.

Baoxennss He OyAyT KOHIIEHTPUPOBAThCSA B KaKOM-AMOO KOHKPETHOI
OoTpacau KOMMepUuecKOil AesATeAbHOCTI AV HapOAHOTO XO351ICTBa.
AKTHBBI IIEHCMOHHOTO Il1aHa, TAaBHBIM O0Opa3oM OyAyT BKAaAbIBaThCs B
crpanbl  EBpomerickoro Coro3za, He co3gaBas OTKPBITBIe BaAlOTHBIE
MO3UUMM ¥ MCHOAB3Yysd IIpeuMYyIecTBa, KOTOpble IIPeAOoCTaBASIOT
AaToBBle IIPOILIeHTHbIe CTaBKM, €CAM OHU OyAyT BBIIIe BaAIOTHBIX
IIPOLIEHTHBIX CTaBOK Apyrmx crpaH Esponerickoro Coro3a, crpaH
EBporenickoil SKOHOMMYECKUIT 30HBI MAM IIPOLIEHTHBIX CTaBOK CTpaH-
yuactHu1l OpraHmnsaniuy KOHOMIYECKOIO COTPYAHIYECTBa U Pa3BUTHS.
BaosxeHmst 3a rpaHmileil IAaBHBIM OOpasoM OyAyT IPOM3BOAUTLCS B
(¢mHaHCOBbIE MHCTPYMEHTBI, 3apeTUCTpUpOBaHHbIe B CTpaHaX-y4acTHUIIAX
u B CrpaHax-KaHamgarax Espomneiickoro Corosa, Eppomnerickoin
DKOHOMMYECKOJM 30HBI M B CTpaHax-ydacTHuinax Opranmsanum
HKOHOMMYECKOTO COTPYAHMYECTBa U Pa3BUTH.

Kommosunns BaaioT BAOXKeHUI B KOHKPETHOM IlepuoJe BpeMeHU OyaeT
yCTaHOB/€Ha, OLIeHMBasl KaK IPMOOpeTeHns 40X040B/pacXoi0B U PIUCKA,
IPUBA3KY HaIMOHAABHOM BaAlOTHI K €BpO, TaK 1 OOIIMe BaAIOTHBHIE
IIOTOKI B TOprosan /latsumn.

Aas  obDecriedeHus1  paclpeJeAeHMs — MHBECTUIIMOHHBIX — PUCKOB
(amBepcudukanum), OyAyT OCYIIECTBAATHCA BAOXKEHMSI C BaAIOTOM
00s13aTeAbCTB B HECOrAacOBaHHBIX BaaioTax. OTKpbITas ITO3UIN
MHOCTPAHHBIX BaAIOT He IIPEBBICUT B OAHOU OTAEALHOW MHOCTPpaHHOU
BaaioTe — 10% axkTMBOB IIEHCMOHHOIO IlAaHa M B OOIIeM BO BCex
MHOCTpaHHBIX BaaloTax - 20% aKTMBOB II€HCMOHHOIO  Il1aHa.
OrpannueHnsi BAOXKeHUI C BaAIOTOM 0Os3aTeAbCTB B HECOIAaCOBaHHBIX
BaAlOTaX He OTHOCATCS K BAOKEHISIM B €BpO.

BaoxeHnsT aKTUBOB II€HCMOHHOTO ILiaHa B HAIIMOHAJABHOI BaAlOTe
Aatsuiickoit Pecriybamkmu moryt gocturath 100%, ecam 40XOAHOCTH B
Aatax BbpIIle, 4YeM B MHOCTPaHHBIX BaAloTax MAM CUTyalus Ha
MHOCTPaHHBIX (PMHAHCOBBIX PBIHKAX SABAETCSI HeCTaOMABHOIL.

YacTp cpeacTB IEHCHOHHOIO I11aHa MOXKHO Jep>KaTb B BUAE AeHEe>KHBIX
CpeAcTB, 4YTOObI OOecCIIedUTh BBIIIAATHI KaluTala AOIIOAHNTEABHO
IIeHCUM, a TakXke, eCAM HEeBO3MOXHO OCYIIeCTBAATh II0AXOAsAIINe
BAOXKEHUSA AAS  AOCTVDKEHMSI I11eAM  VMHBECTUIIMOHHOWM  ITOAMTUKIU
[IEeHCIMOHHOIO I11aHa.

CrerinaabHass TrpaHuIla, IpU  AOCTVDKEHUM KOTOPOI  Aep>KaHue
KOHKPEeTHBIX aKTUBOB IpeKpalllaeTcsd MUAM OIpaHUYMBAeTCs, He
yCTaHOB/€Ha.

2.4.O0BEKTHI U BUABI BAOXEHUI

Cpe,Zl,CTBa II€EHCVMIOHHOTIO IIAaTa 6y,ZI,YT BKAaAbIBaTbCsI B CAeAyrOomiye (I)I/IHaHCOBLIe

VHCTPYMEHTBI:

24.1.

B OSMUTUPOBaHHbIE nan rapaHTMpOBaHHbIE rocy4AapCrBoM,
CaMOYIIPaBA€HVSIMU UANT MEXAYHapOAHBIMU Cl)I/IHaHCOBbIMI/I OpraHaMm
IIeHHbIe 6}7MaFI/I U MHCTPYMEHTBI A€HEJKHOTO PbIHKA,
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24.2.
24.3.
24.4.
2.4.5.

24.6.
24.7.
24.8.

B 4OATOBbIe LIeHHbIe OyMaru KOMMepuecKux OOIIecTs;
B aKIIMI KOMMepUecKMX OOIIecTB i ApyIe IleHHble OyMaru Kammraaa;
B CPOYHBIe BKAaAbl B KPEAUTHBIX YUPeXKASHUX;

B MHBECTUIIMOHHBIE (POHABI UAM MpUpaBHUBaeMble K HUM IPeAlpUATU

COBMECTHBIX MHBECTUIIIL;

B HEABIIKMMYIO COOCTBEHHOCTD;

B IIPOM3BOAHBIe (PMIHAHCOBbIE MHCTPYMEHTBI;
B PBIHOK pIICKa KaluTaJa.

2.5. OrpaHndeHns1 BAOKeHN, X CO0a104eHe Y1 KOHTPOAb

25.1.

Baoxenus B TOCyAapCTBEHHbIE IIE€HHBIE 6VMaFI/I, ITeHHBbIe 6VMaFI/I

CaMOVHpaBAeHI/H?I A B IT€eHHbIEe 6VMarI/I MEXKAYHAPOAHBIX (l)I/IHaHCOBLIX

OPraHOB U B MHCTPYMEHTBI ACHEKHOTO PBIHKA
CpeacTBa IEHCHMOHHOIO Il1aHa MOHO BKJAaAblBaTh B ILIeHHbIe OyMmaru
TOCYyAapCTBEHHBIX ¥ MEXAYHapOAHBIX (PMHAHCOBBIX OPTaHOB U B
UHCTPYMEHTBl ~ A€HEKHOTO pBbIHKa, €CAM JaHHBle IleHHble Oymaru
SMUTUPOBAAU UAV TAPAHTUPOBAAN:

0 /aTBuiickoe rocy4apCTBO, CTpaHa-ydacTHula Eppomnerickoro Corosa
mau cTpaHa EBporierickort DKOHOMIYIECKON 30HEI;

0 Crpana-yyactnuna OpraHmsannuy 9KOHOMMYECKOIO COTPYAHUYECTBa
U Ppa3BUTNsA, AOATOCPOYHBIV KPEAUTHBIN PENTUHI KOTOPOM B
VMHOCTPAHHO BaAlOTe, IO OLIEHKEe MEeXAYHAapPOAHBIX PEeMTUHIOBBIX
areHTCTB HAXOAUTCS B MHBECTULIMIOHHON KaTeropuu;

0 MexayHapoAHBI (PUMHAHCOBLINI OpraH, 4A€HOM KOTOPOIO SIBASETCs
OAHa MAM HECKOABKO CcTpaH-ydactHul, Espomnerickoro Corosza maun
cTpaHa EBponerickoit 5KOHOMIYeCKON 30HBI.

CpeacTBa IIEHCMOHHOIO I11aHa MOXHO BKAaAblBaTh B ®MUTHPOBAaHHBIE VAU
rapaHTMPOBaHHbIE CAMOYIIPaBAEHUMM LIeHHbIe OyMaru, eCAn:

0 IeHHble OyMaru MUTHPOBAAO MAY rapaHTUPOBAAO CaMOyIlpaBAeHe
Aatsyy,  cTpaHbl-ydacTHunsl  Epomnerickoro  Coro3za,  CTpaHBI
EBpomeiickoii  DKOHOMMYECKONW 30HBl MAM  CTPaHBI-y4aCTHULIBI
Opranusanuy 3KOHOMIYECKOTO COTPYAHNYECTBa U Pa3BUTIASL;

O IleHHBle OyMaru COOTBeTCTBYIOT TpeDoBaHMAM 3aKOHa O BKAIOUEHUM B
opunmasbHble CIUCKM (POHAOBOM OMPKM, KOTOpbIe BBIABUMHYTHI K
(puHAHCOBBLIM MHCTPYMEHTaM KOMMePUYeCKIX OOIIIeCTB.

Obmas cymma BAOXKeHUI B 9MUTUPOBaHHbIe MAM TapaHTUpPOBaHHbIE OAHOM
CTpaHON UAM MeXAYHapOAHBIM (PMHAHCOBBIM OpPraHOM IleHHbIe OyMaru MAK
UHCTPYMEHTBI AEHEeKHOTO PpBIHKa He MOXKeT IIpeBblmarth 35% aKTUBOB
IIEHCMOHHOTO II4aHa. YIIOMJHYTOe OIpaHUYeHMe MOKHO IIPeBBICUTL B
OTHOIIEHUM  SMUTUPOBAHHBIX  IOCyJapCTBOM  ILeHHBIX Oymar mau
VHCTPYMEHTOB JAEHEeXXHOIO PBIHKA, €CAM B aKTMBaX IIeHCMOHHOIO II1aHa
HaXOAATCS IJeHHble OyMary MAM MHCTPYMEHTHI A€HEe>KHOIO phIHKa M3 IIecTy
nan 0Ooaee SMUCCUII OAHOTO HMUTEHTa UM CTOMMOCTb IIeHHBIX OyMmar u
VHCTPYMEHTOB A€HEeXKHOTO PhIHKA KaXKAOM DMUCCUA OTAE€ABHO He IIPeBbIIIaeT
20% aKTMBOB IIEHCHOHHOTO I11aHa.
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061_[1851 CyMMa BAOXKEHUN B OYMUTUPOBAHHBIE AV TapaHTMPOBaHHbIE OAHIUIM
caMOyIIpaBA€HNEM ILI€HHbIE 6YMaFI/I HE€ MOKET IIpEeBhIIIATh 5% axTuBOB
II€HCIMOHHOTIO I1l1aHa.

2.5.2. Baoxenus B GuHaHCOBLIC MHCTPYMEHTHI KOMMEpPYeCcKX OOIIIEeCTB.

CpeacTBa IEHCMOHHOIO IldaHAa MOXHO BKJaAbIBaTb B IIeHHBle OyMmaru
Kamnmurada U AOATOBbIe IIeHHble OyMaru KOMMepuecKMX OOIIeCTB, eCcAM DT
IleHHble OyMaru:

0 Bxarouensl B opuIMaABHBI MAM MPUpPaBHEHHBII K HEMY CIIMCOK
¢oHgoBOM OUPKM, 3aperncTpUpPOBaHHON B /laTBum, Apyrom crpaHe-
yuactHune Esponeiickoro Cowosa mam B cTpaHe Eppomneiickoit
DKOHOMUYECKOI 30HBI;

0 Bkamouensl B  o}uUMaABHBI ~ CIOMUCOK  (POHAOBONM  OUpPXKH,
3aperucTpupOBaHHONM B CTpaHe-yJacTHUIIe Opranmzanun
YKOHOMMYECKOIO COTPYyAHMYECTBA ¥ Pa3BUTUSA — IIOAHOIIPABHOIO
yaeHa MexayHapoaHomn Jong0BOVI OMpPKM MAM TPOAAIOTCS Ha
APYTUX PeryAupyeMBIX U OTKPBITO AOCTYIHBIX PBIHKaX (PMHAHCOBBIX
MHCTPYMEHTOB

Baoxennst B 1leHHble OyMmarm KaIlmTada OAHOTO 9SMUTEHTa He MOIYT
npesbimiath 10% akTMBOB II€HCMOHHOTO Il1aHa U ogHospeMeHHO 10%
OCHOBHOTO  KaIluTaaa u KoAMJecTBa akluil C IpaBOM ToJ0ca
COOTBETCTBYIOIErO HYMUTEHTa.

BaoxeHnmst B Ao0AroBble IleHHBle OyMmary OAHOIO 9SMUTEHTa He MOIYT
npesbimaTth 10% aKTMBOB IIEHCMOHHOIO IllaHa 1 ogHoBpeMeHHO 10%
SMUTUPOBAHHBIX 4O0ATOBBIX IIeHHBIX OyMar 0AHOTO ®MUTEHTa.

2.5.3. Cpounsie BKAaAbl B KDEAUTHBIC VUPESKACHIS

CpeacTBa NEHCMOHHOIO IldaHa BKAaAbIBaTh B KPeAUTHOE ydpeKAeHNe,
KOTOpOe IOAYYNAO AULIEH3UIO A4S AATeABHOCTU KPeAUTHOIO YUPesKACHIS
11 KOTOPOMY pas3pelleHO IIpeAOoCTaBAsATh (pUHAHCOBLIe ycayru B /larsum, B
Apyroi crpane-yuacTHule EBpornerickoro Corosa man B crpane Epporterickoin
DKOHOMMYECKOI 30HHI.

BaoxxeHnss B 04HO KpeaUTHOe Y4YpeXKJeHue He MOIyT Ipesbimath 20%
aKTUBOB IIEHCHOHHOTIO I11aHa.

OO6mmit 00beM BAOXKEHUI B KpeAUTHbIe YUpeKAeHNsI He MOXKeT IIPeBhIIIaTh
50% akTMBOB II€HCHOHHOTIO I11aHa.

Obmmue TpeboBaHMA K OJAHOMY KpeAUTHOMY YUYPEXKAEHMIO He MOIYT
npeBbIaTth 25% aKTUBOB IIEHCMOHHOTO I11aHa, 3a NCKAIOYeHreM TpeOoBaHmix
110 TpeDOBaHUIO K gep>KaTeAlO CpeACTB.

2.5.4. BaoxkeHUs B MHBECTUIIMOHHLIE (DOHABL.

CpeacTBa IIEHCMOHHOTO I11aHa MOXHO BKAaAblBaThb B MHBECTUIIVIOHHBIE
¢onapl, ecan:
O MHBeCTUIIMOHHBIN (OHJA 3aperucTpuposaH B /laTsum, B Apyrou
crpane-ydactHutle Espornerickoro Corosa mau B crpane Epporierickoit
DKOHOMMYECKOV 30HBL;

6/18



Wneecmuyuonnas noaumuka newcuor+ozo naana “SEB-AKTVMBHDBIN” 1a 2008-2010 200

0 OOIIecTBO, yIpaBAAIOIee MHBECTUIIMOHHBIM (POHAOM, O0s3aHO IIO
TpeOOBaHMIO  BKAaJd4MKa BBIKYIUTb AOAU  COOTBETCTBYIOILIETO
MHBECTULIMIOHHOTO (POHAA MAU IIpMpaBHEHHbIe K HUM IleHHbIe OyMarut.

BaoxxeHnss B OAUH WMHBECTUIIVMOHHBIN (OHJ He MOryT mpesbimarth 10%
aKTMBOB IIEHCMOHHOIO IldaHa U OJgHOBpeMeHHO 10% HeTTO aKTUBOB
COOTBETCTBYIOIIETO MHBECTULIMIOHHOTO (POHAA.

O6minii 00beM BAOXKEHUII B MHBECTUIIMOHHBIE (POHABI MOXKeT AOCTUTAThb
100% axTUBOB IIEHCMOHHOTO IldaHa, €CAM WHBECTUIIMOHHAs ITOAWTHUKA
CpPeACTB  UHBECTMIIMOHHBIX  (POHAOB  IIpejriolaraeT  BAOXKEHMSI B
yCTaHOB/AEHHBbIe B IIEHCVIOHHOM I11aHe (PMHaHCOBble MHCTPYMEHTHI.

2.5.5. Bao>xeHmst B HeABVIKUMYIO COOCTBEHHOCTD.

2.5.6.

BaosxeHnst B HeABIMKMMYIO COOCTBEHHOCTD T1aBHBIM OOpa3oM ITPOM3BOAATCS
B Takue OODBeKTb, y KOTOPBIX B TedyeHMe AJAUTEABHOIO BpeMeH!
IIpeAIIoAaraeTcsl IOAOXKUTEABHBII AEHEXXHBII IIOTOK UAUM B TedeHue
AAUTEABHOTO BpeMeH! pacTyias OyAyIias CTOMMOCTb.

Baoxenust B 0oAuMH HeAeAUMBINI OOBEKT HEABVMIKMMOI COOCTBEHHOCTH He
MoryT rpesbimaTh 10% akTMBOB II€HCMOHHOTO I14aHa.

Ob6mnii oObeM BAOXKEHMII B HeABVDKMMYIO COOCTBEHHOCTh He MOXKeT
rpeBbIIaTh 15% akTMBOB ITIEHCMOHHOTO I11aHa.

BAao>xeHU s B ITpOM3BOAHBIE C])I/IHaHCOBbIe MHCTPYMEHTBI.

CpeacTtBa II€HCHMOHHOIO IlAaHa MOXHO BKAaAblBaTh B IIPOM3BOAHBIE
(¢mHaHCOBbIE MHCTPYMEHTHI TOABKO AAsd OTpaHMYeHNs pUCKa MHOCTPaHHOI
BaAIOTHI U PUCKa IPOIEHTHBIX CTABOK, a TaKXKe AAs TOro, YTOOBI 0OecIreunTh
¢ PekxTrBHOe yIIpaBaeHNe IopTdeseM, ecan:

O JaHHBIe IPOM3BOAHBIE (PUHAHCOBBIE WHCTPYMEHTH BKAIOYEHBI B
opUILIMAABHBIN CIMCOK OMPXKM, 3aperuMcTpUpOBaHHON B /laTBuy,
crpane-ydactHuile Esponerickoro Corosa mau B crpane Epporierickoit
DKOHOMUYECKON 30HBI MAU TaKOW OMpPXKM, 3aperucTpUpOBaHHON B
crpane-ydactHune Opranmusanny 5KOHOMIYECKOTO COTPYAHIYECTBa U
pasBuUTHA, KOTOpas TakXe sBAsSETCs IIOAHOIPABHBIM — YA€HOM
MexayHapoaHoit ¢peaepanun pOHAOBBIX OUPK;

O BKAIOYEHHBIe B  IIPOM3BOAHBIN  (PUHAHCOBBINI ~ MHCTPYMEHT
00s13aTeAbCTBa, IPUHAAO Ha ceds KpeAUTHOe ydpeXX/JeHNe, KOTOpoe
IIOAYYNAO AULIEH3UIO AASl AeSITeABHOCTU KPEAUTHOIO YYPeXKACHUs U
KOTOPOMY pa3pellleHO OKa3blBaTh (pMHaAHCOBbIe ycayru B /aTBum, B
Apyroii crpane-ydactHune Espomerickoro Corsa mam B CcTpaHe
EBporieiickoit DKOHOMIYECKO 30HBI.

Baosxenns B SMUTHUpPOBaHHBIE OAHUM SMUTEHTOM (0OOIjasg CyMMa CAeAOK C
OAHIM IapTHEPOM IO CAeAKe) IIPOU3BOAHbIe (PMHAHCOBbIe MHCTPYMEHTHI He
MO>KeT IIpeBbIIaTh 5% aKTMBOB IIEHCMOHHOIO I11aHa.

Aas obecnieyeHNUs COOTBETCTBYIOIIEN OILIEHKM ITPOM3BOAHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, MX CTOMMOCTb B COOTBETCTBUM C MEXAYHapOAHBIMU
OyxraaTepcKUMM CTaHAapTaMM OyJeT cpaBHeHa C KOHKPETHBIM BAOXKeHIeM
MAUM  YaCThIO WHBECTUIIMOHHOTO IOpTdeas, K KOTOPOMY IpVMeHeHHI
IIpON3BOAHbIe (PMIHAHCOBbIE MHCTPYMEHTHI.
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2.5.3.

2.54.

Baoxxenus B PBIHOK KallliTa/a PICKa.

IIpon3soas BAOXKeHMs IIEHCMOHHOIO Il1aHa B PBIHOK pMCKa KaIuTaJa,
TpeOoBaHMsI K OAHOMY BDMUTEHTY MAM IapTHepy IO CAeAKe He MOIyT
nipessiaTh 10% aKTMBOB IIEHCMOHHOTO I11aHa.

O6mnii o0beM BAOXKEHNI B PBIHOK pUCKa KaluTala He MOXKeT ITpeBBIIIaTh
20% axTMBOB ITEHCMOHHOTO I11aHa.

Apyriue orpaHMYeHNs U VCAOBUS BAOKEHUS CPEACTB MEHCUMOHHOIO IMAaHa.

Baoxenmss B (uUHAHCOBBIE MHCTPYMEHTBI, KOTOpBIe  SMUTHPOBAAU
KOMMepuecKye OOIllecTBa, HaXoAdAIluecs B KOHIIEpHe C IIeHCHMOHHBIM
¢goHAOM, He MOIYT IIpeBBIIIATh 5% OOIIMX aKTMBOB IT€HCHMOHHBIX IL1aHOB,
CO34aHHBIX COOTBETCTBYIOIIVM II€HCMOHHBIM (POHAOM, a BAOKEHMSI MOKHO
IIPOU3BOANUTH TOABKO IIPY IOCpeAHNYECTBe PeryAnpyeMoro phHKa.
Baoxenmss B (QuHaHCOBBIE  AOKYMEHTBI,  KOTOpBIe  SMUTHPOBAAU
KOMMep4JecKite OOIllecTsa, KOTOpble C IIeHCHMOHHBIM (POHAOM 3aKAIOUMAN
AOTOBOpa O KOAAEKTUMBHOM Y4YacTuM, He MOTIYT IpeBbmath 5% aKTUBOB
IIeHCIOHHOTO I14aHa, OO0Ijas cyMMa BAOXKeHMI B KOMMepdeckye OOIlecTsa,
HaxoAsI1ecs B OAHOM KOHIIepHe paOoTojaTeaell, MPOU3BOASIINX B3HOCH,
He MoxXeT IIpesplmaTh 10% axkTMBOB II€HCMOHHOIO IIAaHa, UM BAOXKEHU:
MO>KHO IIPOU3BOAUTH TOABKO IIPU ITOCPeAHNYECTBe PeryAUPyeMOro phIHKa.
Baoxkenns B puHaHCOBbIe MHCTPYMEHTHI, SMUTHPOBaHHbIE KOMMepPYEeCKIMU
oOIIecTBaM, HaXOAAIIMMUCS B O4HOM KOHIIepHe, He MOTYT IIpeBBIIIaTh 25%
aKTMBOB II€HCMOHHOIO I11aHa.
ITo mensmienn mepe, 70% BAOXKeHMII IEHCHOHHOIO Il1aHa B (PMHAHCOBbIE
MHCTPYMEHTHl ~ AOAXHBI ~ OBITb IIpOM3BeAEHbl IHpU  IIOCpeAHNYEeCTBe
peryAnpyeMoro pblHKa.
AKTVBBI IIEHCMOHHOTO I11aHa HeAb3s MCII0Ab30BaTh 4451 3a€MOB, U JeHe>KHbIe
CpeACTBa IIeHCMOHHOIO IlAaHa HeAb3sl JaBaTh B3aliMBbl, a TakKKe BblAaBaTb B
KagyecTBe rapaHTUN.
AKTMBBI IIEHCMOHHOTO I11aHa MO>KHO UCIIOAb30BaTh IIPU CAeAKaX IIPOoJa kKM C
BBIKYIIOM AOATOBBIX IIeHHBIX Oymar MAu IpU caeAKax KyIAM ¢ oOpaTHOI
npoJaxkeir, oOmIMUII OObeM BBITEKAIOIIMX W3 KOTOPBIX 00s3aTeAbCTB He
npesbiiaeT 50% axTUBOB I14aHa. Takme CA€AKM MOSKHO OCYIIECTBASTH
TOABKO 4451 ODecIiedeHys KpaTKOCPOYHOM AMKBUAHOCTY IIEHCMOHHOTIO I11aHa
Ha CPOK A0 Tpex MecsIieB.
BaosxeHms B 04HO KpeAUTHOe yupeKAeHue U BAOKEeHNA B 40ATOBbIe 1IeHHbIe
OymarM M IjeHHble OyMaruM Kalmralda ¥ B IIPOU3BOAHBIE (PMHAHCOBbIE
VMHCTPYMEHTHI DTOIO K€ KPeAUTHOTO yupeXKAeHNs B 0Ollell CyMMe He MOTYT
IIpeBbIIIaTh 25% aKTUBOB IIEHCMOHHOTO IAaHa. /laHHOe OrpaHnyYeHue He
OTHOCHUTCSI K TpeOOBaHMAM 110 TpeDOBaHMIO K OaHKy-Aep>KaTeAalo.
OTKpbITasl TTO3MIINMST MHOCTPAHHBIX BaAlOT ITIEHCMOHHOTO IldaHa He MOXKeT
IIpEeBLIIIaTh:

O B OTAeABHOI MHOCTPAaHHON BaaAloTe (3a MCKAIOueHMeM eBpo) - 10%

aKTMBOB IIEHCMOHHOIO I11aHa;
0 B O0IIeM BO BCeX MHOCTPaHHBIX BaAlOTax (3a MCKAIOYEHVEeM eBpPO) —
20% axTMBOB ITIEHCMOHHOTO I11aHa.
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e Jasa obecrieyeHMsi TpeOOBaHMII AMKBUAHOCTM II€HCMOHHOIO ILAaHa, 4acTh
CpPeACTB IEeHCMOHHOIO I11aHa MOXKHO JAep>KaTh B BUAE AEHEKHBIX CPeACTB B
OaHKe-gep>KaTee.

e B caywasx uype3BplYalHBIX PBIHOYHBIX MWAM DKOHOMMYECKUX CUTyaIlUii
CpeAcTBa IEHCMOHHOIO II1aHa KpaTKOBPeMeHHO MOXKHO JepxkaTh 40 100%
aKTMBOB IIEHCMOHHOIO I11aHa B BUJe AeHeXKHBIX CpeACTB B OaHKe-Jep KaTele
1 BO BAOXKEHIMSIX B KPeAUTHBIX yupeskAeHUsX. UToObl dep>KaTh B A€HEXKHBIX
cpeactBax 0Ooaee 30% aKkTMBOB IIEHCMOHHOIO I14aHa, YIIPaBASIOIEMY
cpeAcTBaMI HeOOXOAMIMO coraacye IpaBAeHNs IIeHCHOHHOTO (oHAa.

e VYmopaBasIOIuii CpeACTBaMM He MMeeT IIpaBa IPUHATH Ha ce0s1 00s13aTeAbCTBa
3a CYeT CPeACTB IeHCHMOHHOIO I11aHa, eCAU DTU 00s3aTeAbCTBa IIPAMO He
OTHOCATCS K IEHCMOHHOMY IlAaHy. YIPaBASIOIINII CpeACTBaMI He MOXKeT
OCYIIIeCTBASATh Oe3BO3Me3Hble CAEeAKI CO CpeACTBaMMU ITeHCHMOHHOIO IldaHa.
TpeOGoBanusa K yIpaBaAsIOlIeMy cCpeAcTBaMlM, II€HCMOHHOMY (POHAY WA
Aep>KaTeal0 CpeACcTB M TpeDOBaHM:, BXOAAIME B CpeACcTBa IIeHCHOHHOIO
I1.1aHa, He II0AAeXaT B3aIMHOMY 3a4eTy.

e [Ilpwu orieHKe COOTBETCTBIA MHBECTUIIIOHHOTO ITOPTQeAs IIeHCHMOHHOTO I11aHa
VMHBECTUIIVIOHHON IIOAUTUKE, CTpaTerMy U OTPaHMYEHMSIM, MCIIOAb3YeTCs
CTOMMOCTb  CpPeACTB IIeHCMOHHOTO Il41aHa, KOTOpas yCTaHOBA€Ha B
COOTBETCTBMIM C YCTaHOBAEHHBIMU B pasdeae 4 MeToJaMM OLIEHKN
VMHBeCTUIIVIOHHOM OTAa4M.

e VYmopaBasIoOmuil CpeACTBaMM He II03Ke 4eM Ha CcAeAyIoIuii paboduii 4eHb B
IIICbMEHHOM Buge MHPOPMUpPYeT IIeHCHOHHBIN (POHA O HapyIIeHMIX
OrpaHNYeHMs BAOXKEHUI, a TakKKe O MepOIPUATHUAX II0 YCTPaHEHMIO DTUX
HapyIeHnit, coda104as MHTepeckl y9aCTHUKOB ITIEHCMOHHOTO I11aHa.

3. METOAbl YCTAHOB/AEHWS, KOHTPO/S U YITPABAEHNSI
VMHBECTUMLIVMMOHHBIMU PYICKAMMU

3.1. PucK AMKBMAHOCTM — BO3MOKHOCTM B OIpPeAeACHHBIN IIepuo/ BpeMeHU

peaAnsoBaTh KakKol-AMOO M3 aKTMUBOB IIEHCMOHHOIO I1AaHa IO IIpUeMAeMOIl
IleHe, eCcAV ITeHCUOHHBIN (POHA TpeOyeT BBIIIAATUTh KalnTaal AOIOAHUTeABHON
IIeHCUM y4YacTHMKaM IIeHCMOHHOTO IJaHa. Yem Ooabllle 0ObeM crpoca, TeM
Ooabllle HeEOOXOAUMBI AeHeXXHBIe CpeACTBa AAsd  €ro  MCIOAHeHUs, U Yy
[IEHCMOHHOTO IldaHa MOIYT BO3HUKHYTh YOBITKM, IIpU  OCYILIECTBA€HUN
AOCPOUYHOI IIPOAAXKN BAOXKEHUI IIEHCMOHHOIO I1AaHa.
MeponpusTius 4as yMeHbIIeHUsI PUCKa — PUCK YMEHbIIIAeTCs, IIPU AeP>KaHNUN
4acTy CPeACTB IIeHCMOHHOTIO I11aHa B BUAe A€He>KHBIX CPeACTB M KPaTKOCPOYHBIX
AOATOBBIX IIeHHBIX OyMar, a Tak’ke B BBICOKOKa4eCTBEHHBIX I[eHHBIX Oymarax c
BBICOKOJ  CTeIeHBIO AMKBUAHOCTM, TakXKe oOecrieunpas —AOCTaTOUYHYIO
AuBepcupUKaINIO BAOXKeHMUI. /A yMeHBIIeHUs pycKa MOKHO ICIIOAb30BaTh
CAEAKU IIPOAAXKU C BRIKYIIOM, AW CACAKM repo.

3.2. Puck KoaeOaHMII IIPOLIEHTHBIX CTaBOK — IIPU M3MEHEHMM PbIHOYHBIX

IIPOIIEHTHBIX CTAaBOK, MOJKET M3MEHATHCA CTOMMOCTb aKTMBOB II€HCMMOHHOTO
II1aHa, KOTOpasi BAMAIET Ha Ppe3yAbTaTbl AEATEABHOCTUM II€HCMOHHOIO IIdaHa.
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CTOMMOCTDh AOATOBBIX LIEHHBIX OyMar MOKeT M3MEHATHCS B 3aBUCUMOCTU OT
M3MEHeHUII IPOIIeHTHBIX CTaBOK: €CAM IIPOLIeHTHbIe CTaBKM PacTyT, TO LIeHBI
AAHHBIX IIeHHBIX OyMar yMeHBIIIalOTCsl, 1 Ha00OPOT.

Meponpusatus aAasi yMeHbIIeHMsI pUCKa — AASl IOBBIIIEHNUs AOXOAHOCTU U
YMEHBIIeHUsI BAMUSIHUA KOAeOaHMII IIPOIIEHTHBIX CTaBOK Ha CTOMMOCTD
VMHBeCTUIIMIOHHOTO  HopTdeas, OyayT  MCIOAB30BaTLCSI — IIPOM3BOAHBIE
(mHaHCOBbIE MHCTPYMEHTBI AAs OTpaHMYeHNs pucKa KoaeOaHMII ITPOIIeHTHBIX
CTaBOK, a TaK’Ke 4acTh BAOXKeHMI OyAeT IpOU3BOAUTHCA B BLICOKOKadeCTBeHHBIe
AOATOCPOUHBIE IIeHHble OyMary, KOTopble OyAyT AepsKaThCs A0 KOHIIa CpoKa U
OIIeHUBAThCS 110 METOAY aMOPTU3AIIUL.

3.3. Puck KoaeOGaHmMii IIeH — IleHa IIeHHBIX OyMar, a TakXke JOXOABI OT HMX

IIOAYMHEHbl KoAeDaHMAM, KOTOpble HeIlOCPeACTBeHHO BAMAIOT Ha CTOMMOCTH
aKTMBOB IIEHCMOHHOTO I11aHa, IIpMHaAAe>KalllX BKAaA9UKY.
Meponpusatusa Aas yMeHbIIEHMsI PUCKa — IIPU OCYILIECTBACHUM BAOXKEHMUII,
YIPaBASIONINI CpeACTBaMU ITOAYYUT AOCTAaTOYHO OOIIMPHYIO MHPOPMAILMIO, a
TakXe OyJeT IPOU3BOAUTDL HAA30P 3a TeMU BAOXKEHUAMM, B KOTOPBIe OyAyT 1AM
ObLAM BAOXKEHBI CpeACTBa IIEHCMOHHOTO I1aaHa. IIpu mpomssBoacTse BAOXKEHUIA,
VIPaBAAIOININI  CpeAcTBaMM  OOecIlednT  adeKBaTHYI0  AuBepcupUKalMIo
BAOXKEHNII B pa3dANYHBle OOBEKTHl BAOXKEHNI, yMeHbIas, TaKuM 00pa3oM,
oTpullaTeAbHOE BAUSHIE T1ajeHus IIeHbl OAHOJ IIeHHON OyMarm.

3.4. BaaloTHBIVI PUCK — aKTUBBl IEHCUOHHOIO II1aHa MOTIYT OBITh BAOXKEHBI B
IleHHble OyMary, HOMUMHMpPOBaHHbIE B MHOCTPaHHLIX BaatoTax. Ilpn mamenenun
KyPCOB MHOCTPAHHBIX BaAIOT IO OTHOIIEHMIO K AaTy, CTOMMOCTb aKTUBOB
IIEHCUOHHOTO I11aHa MAM MOXeT YBeAMIUTELCS, AU YMEHBIIUTLCL.
Meponpusatust 4ast yMeHbIIIeHUsI PUICKA — A5 YMEHbIIEeHS PUCKa BaAIOTHBIX
K0Ae0aHuUil yIIpaBASIONINIA CPeACTBAMM MOXeT MCII0Ab30BaTh COOTBETCTBYIOLIVE
IIPOM3BOAHbIE (PMHAHCOBbIE MHCTPYMEHTHI.

3.5. Apyrue pucKu — HempeoaoAuMasl cuaa (IIpUpPOAHBIe KaTacTpOPbl U CTUXUH,
BOEHHBIE  JeNCTBU:, 3a0acTOBKM, HapyIleHUs B CpeACcTBax CBsi3M, B
HQOPMAIIMOHHBIX CUCTeMax), KPeAUTHBINI PUCK DMUTEHTa, KPeAUTHBIA PUCK
IapTHepa IO  CAeAKe, PUCK  AEHEXHOIO  IIOTOKa,  IOpUANYIECKUI],
1HQOPMAaIMOHHBIN PUCK, PUCK TOCYAaPCTBEHHON Pery sy ¥ TOMy I10A00HOe.

YmnpasaeHne cpeacTBaMu IEHCHOHHOIO I4aHa OyJeT IPOM3BOAUTLCS B MHTepecax
y4aCTHMKOB IIeHCMOHHOTO I11aHa, ! B IIpeJeAax BO3MOXKHOCTell OyaeT AeaaThCs Bee,
9TOOBI M30€eXaTh MAM MMHUMU3UPOBATh PUCKM, YIIOMAHYTHe B 3 pasjede, O4HAKO
IIeHCHOHHBINI (OHJ He TapaHTUpPyeT TO, 4TO B OyayiieM OyJdeT BO3MO>KHOCTb
IIOAHOCTBIO 130e>KaThb AaHHBIX PVICKOB.

4. OIEHKA MHBECTUIIVIOHHOU OTAAUM
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4.1.

4.2.

4.3.

44.

44.1.

442,

4.4.3.

4.44.

4.4.5.

4.4.6.

447.

4.4.8.

4.5.

CrouMocCTh cpeactTs M OTdava BAOXEHMI II€eHCUMOHHOTO II1aHa He
TapaHTHUPYeTCs 11 paCCIUTBIBACTCI B IIOPAAKE, YCTAHOBAEHHOM B 3akoHe U B
APYIMX HOPMaTMBHBIX aKTaX.

OTueTHBINI TOA ITeHCMOHHOrO I11aHa - 12 mecsrieB. OTY4eTHBIN o/ IeHCMOHHOIO
I.1aHa COBIIajaeT ¢ KadeHAapHBIM TOA0M.

CrouMocTs CpeACTB II€HCMOHHOIO IIJ1aHa SIBASIETCII paSHI/IL[Gf/I MEXAy
CTOUMOCTBIO aKTUBOB 11 005I13aTE€ABCTB CpeacTB II€EHCMOHHOTIO I11aHa.

Ilpu omnpeaeseHMm CTOMMOCTM CPeACTB IIEHCMOHHOTO IlAaHa, OyAyT
co04104aThCs CAeAyIoIine o0Iye OyxraaTepcKye IPUHIIAIIBL:
ITpunyun npodorxenus desmervrHocmu. Ilpeariosaraercs, 4TO HEHCHMOHHBIN
IAaH 6y4eT AeNMCTBOBATh U B AaAbHEIIIEM.
Ipunyun naxonaernus. Ilpu onpeseseHun cCToMMOCTU CPeACTB ITEeHCHOHHOTO
II1aHa, MNPUHMMAIOTCA BO BHUMAaHME BCe AOXOABI M PacxoAbl, KOTOpBIe
IIpUHaAAeXaT K IeHCHMOHHOMY Il4aHy, He3aBUCUMMO OT AaThl MX I10AY4eHNs
AV AAThl I1AaTeXa UM B COOTBETCTBUMU C X HAKOILAeHHBIM OOBEMOM A0
MOMeHTa OIIpeAeAeHIsI CTOMMOCTY CpeACTB IIeHCHOHHOTO I11aHa.
ITpunyun nocaedosamervtocmu. VICIOAB3YIOTCS Te >Ke caMble MeTOABI
OyxraaTepuyu ¥ OLIEHKM, KOTOpble MWCIOAB3YIOTCS IIpM  IIOATOTOBKE
(puHAHCOBBIX OTYETOB MPEAIIeCTBYIOIIETo roja.
Ipunyun ocmopoxnocmu. OIleHKa BO BCeX CAydasX OCYLIEeCTBASTCA C
HajJeXalleil OCTOPO>KHOCTBIO, CO0AI0Aas1 CAeAYIOIIe YCAOBA:
* B ¢uHaHCOBbIE OTYETHI BKAIOYAIOT TOABKO HMPUOBIADB, ITOAYYEHHYIO A0
AaTbl OTYeTa;
¢ IIpuHMMAaIOT BO BHMMaHMe Bce YOBITKM, He3aBUCUMMO OT BpPeMeHU MUX
BO3HMKHOBEHIS;
¢ [IpuHMMalOT BO BHMMaHME BCe CYMMBI yMEHBIIIEHIU CTOMMOCTU MU
aMOpTM3allNM, He3aBUCUMMO OT TOTO, 3aKOHYEH AU OTYeTHBHII IO C
IPUOBLABIO AU C YOBITKaMIA.
Caeaxn n apyrue coOBITHA HEOOXOAMMO OTpa’kaTbh IIO CYIIeCTBy, TO eCTb
Haj0 Y4YUTHIBATh ¥ IIOKa3blBaTh B COOTBETCTBUM C MX 9SKOHOMUYECKUM
cojep>KaHMeM 1 (PUHAHCOBON CYIITHOCTBIO, a He TOABKO MX IOPUAMYECKO
Jopmori.
Ipunyun cyuecmserrocmy — B GpUHAHCOBBIX OTYeTaX HEOOXOAUMO OTpakaTh
BCIO CYIIIeCTBEHHYIO MH(POPMAaIINIO O CAeAKaxX U COOBITUAX B OTUETHOM TOAY.
CraTpu aKTMBOB U 00s3aTeABCTB M UX COCTaBHBIE YacTu HeOOXOAMMO
OLIeHMBATh OTAEABHO.
HauaapHplll OTYeT akTHBOB I 00513aTeAbCTB KaXKA0T0 OTYETHOIO To4a AOAKeH
COOTBETCTBOBaTh 3aKAIOUMTEABHOMY OT4eTy aKTMBOB U 00s13aTeAbCTB
IIpeAIIeCTBYIOIIero OTYeTHOTO ToAa.

B JICKAIOYMTEAbHBIX cAaydasix MO>XHO OTCTYIIUTDh oT YIIOMAHYTBIX

OyxraaTepckux HPUHIIUIIOB M IpeAnoAoXeHMI. /1000l Takoil caydaii
HEOOXOAMMO IOSICHATH B IIPUAOXKEHUAX K PUHAHCOBBIM OT4eTaM M K APYIUM
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4.6.

4.7.

4.8.

oT4yeTaM, YyKasbiBasl, KaK OHNM IIOBAVISIIOT Ha aKTMBBI U O6H38T€ABCTBa,
q)MHaHCOBOQ IMOAOKEeHNE U pe3yAbTaThl 4€sIT€AbHOCTU II€HCVMOHHOTIO I11aHa.

B ydere meHCMOHHOrO IJaHa WCIIOAB3yeTCs IIPUHIUII ydeTa HadyaAbHON
croumoctu (historic cost), 3a MckalOueHMeM BAOXKEHMII B IIeHHble Oymarw,
KOTOpBle KAaccuPUUUPYIOTCs B KadecTBe (PUMHAHCOBBLIX aKTMBOB, KOTOpPLIe
Aep>KaT C IIeAbI0 IpOoAaXku/ AOCTYIIHBIX AAS IPOJakyt (PVIHAHCOBBIX aKTUBOB I
BAOXKEHNII B IIPOU3BOAHBIe (PUHAHCOBBIE MHCTPYMEHTH. YIIOMSHYTbHIe
B/AO>K€HIsI YIUTHIBAIOT 110 UX /leJiCTBUTe AbHOM CTOMMOCTIA.

B orHOmenun axTuMBOB, KOTOPbIE YUYUTHIBAIOT II0 MX HAYaAbHOM CTOMMOCTH,
ecau ecTb OOBbEeKTUBHbIE 40Ka3aTeAbCTBA TOTO, YTO ydeTHas CTOMMOCTh KaKOIo-
AnOo akTMBa 004bIIle ero pacdeTHON BO3BPATHOM CTOMMOCTM MAM HaCTOsILE
JeiCcTBUTeABHON  CTOMMOCTM,  HEOOXOAMMO  YCTaHOBUTH  YOBITKM  OT
YMEHBIIIeHs CTOUMOCTY AaHHOTO aKTUBa, U X HeOOXOAMMO BKAIOUUTH B OTYET
AOXO/0B I PacxXo0A0B.

Baoxenust B KpeanTHbIe YIPpeXAeHIs

HpOHeHTI)I, npnanTaromuecsi OT CpOIHbIX BKAaA0B B 6aHKaX, Ha4YMCAAgIOT 3a Ka)K,Zl,I)IIZ

A€Hb U HaKallAMBaIOT MX (3a JICKAIOYEeHEeM 3allAa4e€HHBbIX HpOL[eHTOB) A0 KOHIIa

CpOYHOIO BKaa4a.

4.9.

49.1.

49.2.

4.9.3.

494.

4.9.5.

4.9.6.

Baoxxenmns B eHHbIe Oymaru

Bao>keHns 1eHCHMOHHOTO I4aHa B IleHHbIe Oymaru M3HauyaAbHO B OT4eTe 00
aKkTuBaX 1 00s3aTeAbCTBAaX MPU3HAIOTCSA 10 MX CTOMMOCTU IPHOOpeTeHus
(Bkarouas pacxoabl Ha caeaky). CTOMMOCTb NpHOOpeTeHUs IJeHHbIX Oymar
O/HOTO BUAa YCTaHaBAMBAIOT II0 METOAY ,, II€PBbIii BHYTPb — IIePBbINI HApYXKY”
(FIFO).
Lennpie Oymaru permcTpupyioTcsl MAU MCKAIOYAIOTCS U3 ydeTa ¢ pacdeTHOrO
AHSL.
C 1eapi0 JaapHeNINIero ydeTa BAOXKeHUs IIEHCMOHHOIO IlAaHa B IleHHbBIe
Oymaru KaaccupuUMpPYIOTCs B KadecTse:

0 (WUHAHCOBBIX aKTMBOB, KOTOpBIEe Jep>KaT C IeApl0 IIpoAaku/

AOCTYTIHBIX AA51 TPOA@XKM (PMHAHCOBBIX aKTUBOB;

0 (UHAHCOBBIX aKTUBOB, KOTOPBIE Aep>KaT 40 KOHIIa CpOKa.
BaoxkeHmnsi IeHCMOHHOIO IAaHa B IleHHBle Oymarum KaaccupUIMPYIOT B
KauecTse (PMHAHCOBBIX aKTMBOB, KOTOpHIE Jep>KaT C IIeAbl0 IpOAaKu/
AOCTYITHBIX AAs IPOAakyt (pMHAHCOBBIX aKTUBOB 1AM (PMHAHCOBBIX aKTHBOB,
KOTOpBIE Aep>KaT A0 KOHIIa CpOKa, B 3aBUCUMMOCTU OT LeAU BAOXKEHUS U
Tpebosannit MexxayHapogHoro Oyxraatepckoro crangapra Nr. 39.
Ieap BaOXeHUs M KaaccupUKaIMIO (PUHAHCOBBIX aKTMBOB yCTaHaBAMBaeT
YHIPaBASIONINIA CpeACTBaMI ITeHCHOHHOTO I11aHa A0 3aKAIOYEeHMS CAeAKIA.
Ilennrie Oymaryu, KOTOpble KaaccuPUUIUMPYIOTCI B KadecTBe (PMHAHCOBBIX
aKTUBOB, KOTOPBIE AepKaT C 11eAbl0 IIPOAAKM MAYM AOCTYIIHBIX AAs IIPOAAKA
(puHAHCOBBIX ~ aKTMBOB, IIePeOIeHMBAIOTCA IO uX /eiCTBUTeAbHO
croumoctu. I1puOpiab ManM yOBITKM OT I€PeOLleHKM AAHHBIX IIeHHbIX Oymar
BKAIOYAIOTCSI B OTYET O A0XO4axX M pacxodax. JeiicTBUuTeAbHas CTOMMOCTD
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49.7.

4.9.8.

4.9.9.

4.9.10.

49.11.

yCTaHABAMBAETCSI IO KOTUPYEeMBIM PBLIHOYHBIM IIeHaM UAU MOJeAsIM
AVICKOHTMPOBaHHOTI'O J€He>XKHOTIO IOTOKa.

ITpu mposeaeHnn oreHKM (PpUHAHCOBBIX aKTUBOB, KOTOpBIE Aep>KaT C 11eAbI0
NpOAaXM MWMAM AOCTYIHBIX A4S Hpogaku (PUHAHCOBBIX aKTUBOB, K
KOTHpyeMbIM Ha Pukckoit Pongosoit bupske niennsiM Oymaram TpeOoBaHMs
IIPUMEHSIIOT MoJeAab Iokasateaeil YTM rpeaaoskeHus 3akpuITus OMpPXKU U
MOJeAb AVICKOHTMPOBAaHHOTO JAEHEXKHOIO IIOTOKa, Aedas IIpeAIloA0XKeHue,
4TO pacyeTsl OyAyT mpousBoauThcs no npunuuiy “T + 07, OLeHKy LeHHBIX
Oymar TpeGoBaHI:, KOTUPYeMBIX Ha MHOCTPAHHBIX OMp>Kax, IIPOMU3BOAAT Ha
OCHOBaHUM YHCTBIX IIeH 3aKAIOUUTeAbHOIO IpeAAOKeHMs IAaBHOTO MecTa
IIpoJakM AaHHOM IIeHHOM OyMarM U HaKOILAeHHBIX IIPOIIEHTOB WAU
IpeAOCTaBAeHHBIX  (PUHAHCOBBIMM  MH(OPMaLMOHHBIMM  areHTCTBaMU
Bloombergs, BNS mnan Reuters 4ncTbIX 11eH 3aKAI0YUTEABHOTO ITpeAA0XKeHNs
I HAaKOILIeHHBIX IIPOLIeHTOB. Ecan, mMpounsBoAs OLIeHKY CpeACTB IIeHCMOHHOTO
naaHa, Ha 17:00 yacoB, IIeHBI MHOCTPaHHBIX IJ@HHBIX OyMar HeM3BeCTHBI,
UICIIOAB3YIOTCSI  YHCThHIe IIeHBI 3aKAI0UNTEAbHOIO 11peAA0KeHs
IIpeAlIecTByIomiero padboyero Axs. HakoraeHnHple IpoIjeHTHl yCTaHaBAMBAIOT
Ha OCHOBAaHMM KOHBEHIIMM HaKOILAEHMs IIPOLIeHTOB, YCTaHOBACHHON AAS
KOHKPETHOJ1 IJeHHO OyMaru.

Aas  OLeHKM aKIUII  MCIIOAB3YeTcs IleHa IOCA€JHMX  AOCTYIIHBIX
3aperucTpUpPOBaHHBIX (POHAOBBIX OMPIK B I1aBHOM MecTe IIPOJaku AaHHOI
IIleHHOV OyMaru MAM MOCAeAHMX AOCTYIHBIX 3aperucTpUpPOBaHHBEIX (POHAOB
IIpeAIIeCcTBYIOIIero AHs, €CAM Ha BpeMs OLIeHKU TOPIOBAs B IA1aBHOM MecTe
MPOJAa>k/ He 3aKOHYMAACh.

BaosxeHnst B cBUAeTeABbCTBAX OOIINMX MHBECTULIMOHHBIX HPeANpUITUIL U B
VMHBECTUIIMIOHHBIX YAOCTOBEPEHMSIX APYIUX (POHAOB yCTaHABAMBAIOT Ha
OCHOBaHIM IIeHbI BHIKYTIa 4aHHBIX YA4OCTOBEPEHMII B A€Hb OII@HKIA.

B caydsae ecam 1ienHas Oymara He KOTupyeTcsi Ha (POHAOBON OuUp:Ke,
IocAeAHsAs U3BeCTHas 1leHa He OTpa’kaeT peaabHyIO PLIHOYHYIO CUTYalMIO
(HEBO3MOXKHO MpOJaTh CYIIeCTBYIOIIMII O0ObeM IO IocAeAHell M3BeCTHOI
neHe, MepuoJ C IOcAeAHell KOTUPOBKU IIeH Ha 3aperucTpupOBaHHON
¢onaoBoI1 OMpsKe OoAbllle MecAlla U B APYTUX TOMY HOA0OHBIX CAydasiX) MAU
>Ke, ecAM IjeHHas1 Oymara coBceM He BKAIOYeHa B CIIVCKM POHAOBOI OMp>KH, a
TaKXe Yy HeKOTMPYeMBIX IIeHHBIX OyMar CTOMMOCTb YCTaHaBAMBAEeTCs,
OCTOPOXKHO ¥ YeCTHO OlleHMBas BO3MOXHYIO CTOMMOCTb MX IIpOAaXKu
(MCIIOAB3Ysl LIeHy KOTUPYeMBIX LIeHHBIX OyMmar yJacTHMKOB PBbIHKA, MOAEAN
AVICKOHTMPOBaHHOTIO J€HE>XKHOTIO IIOTOKa).

Iennrle Oymary, KoTopble KaaccuUIMpPYIOTcss “B KauecTse (PUMHAHCOBBIX
aKkTMBOB, KOTOpble JepKaT A0 KOHIla Cpoka”, Y4YUTBIBAIOTCA IIO MX
aMOpPTU3MPOBAHHOM  CTOMMOCTM  IIpMoOpeTeHus. AMOpPTU3MpPOBaHHAs
CTOMMOCTD IIPMOOpPeTeHNs SIBASIeTCs CYMMOIL, B KOTOPO¥ (PMHAHCOBLIV aKTUB
M3HaYaAbHO IIpM3HAH B OT4eTe 00 aKTuBaX M 00s3aTeAbCTBAX, M3 KOTOPOIL
BBIYTeHa BO3BpallleHHas OCHOBHas CyMMa, BBIYTeHa 1AM JoOaBaeHa
aMOpTM3MPOBaHHAs  pa3HMIla  MeXAy  CTOMMOCTBIO  HIpUOOpeTeHNs
COOTBETCTBYIOIEro (pMHAHCOBOTO MHCTPYMEHTa M €0 CTOMMOCTBIO B KOHIIe
cpoka. Ecam y neHHbIX Oymar, KoTopble KaAaccuPUIUPYIOTC “B KauecTse
(uHaHCOBBIX aKTMBOB, KOTOpPHIE Jep>KaT A0 KOHIJa CpoKa”, IPOMCXOAUT
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CHII>KEeHIMEe CTOMMOCTNM II€HHBIX 6}7Mal" HIIKe UX pacquHoi[ BOSBpaTHOﬁ
CTOMMOCTH, TO A4S HUX CO34al0T COOTBETCTBYIOIINE HAKOIIA€HISI, KOTOPbIE
YMEHBbIIAIOT YUY€THYIO CTOVIMOCTbD.

4.10. BaoxeHns B HpOM3BOAHbBIe (PMHAHCOBbIE MHCTPYMEHTHI

4.10.1. IlpouspoaHble (puHAHCOBbIE MHCTPYMEHTHI, B TOM 4lCAe AOrOBOpa oOMeHa
BaAIOTBl, AOTOBOpa B3alIMHOTO OOMeHa BaaAlOThl, AOTOBOpPa BO3MOXKHOCTH
BaAIOTHI (IIpOJaHHBIe U KYILA€HHbIe) U ApyTue IPOU3BOAHBIE (PUHAHCOBbIE
AOKYMEHTBI /A5 YMEHBIIEHMSI PUCKa BAAIOTHBIX MHO3MLIMI ¥ IPOLIEHTHBIX
CTaBOK, M3Ha4yaAbHO B OTYeTe 00 aKTMBax M 00sA3aTeAbCTBaX IIPU3HAIOTCS I10
X CTOMMOCTM IIpmoOpeTeHMs (BKAIOYas pacxoabl Ha CAeAKy) U B
AalbHeNIIeM IepeolleHNBaoTcsl Mo ux JeiiCTBUTeABHON CTOMMOCTH.
AeiicTBUTeAbHAsI CTOMMOCTD YCTaHAaBAMBAETCs 110 KOTUPOBAaHHBIM PLIHOYHBIM
IleHaM, MOJeAsIM AVICKOHTMPOBAHHOTO AEHEXKHOIO IIOTOKa MAU MOAeASM
OIIeHK! JOTOBOPOB  BO3MOXHOCTM. Bce mpomssogHble (PUHAHCOBBIE
VHCTPYMEHTBI OTPa>KaroTCsl KaK aKTUBbI, ecan uX JelcrBuTeAbHas CTOMMOCTh
SABASETCA IIOAOKUTEABHONM, M KaK IIacCuBbl, ecau ux /encrsureabHas
CTOMMOCTD ABASI€TCS OTPUIIaTe ALHOIA.

4.10.2. Mamenenus B ZecTBUTEABHOM CTOMMOCTU BKAIOYAIOT B OTYET AOXOAOB U
pacxo4oB.

4.11. ITpoaasxa aKTMBOB C BBIKYIIOM

Caeaxn 1pogakm  aKTMBOB C  BBIKYIIOM  PeIUCTPUPYIOTCA  KaK  CAEAKMU
¢uuancuposanus. [leHCMOHHBII IIAaH MOXKeT BCTyIaTh B JaHHBIE CAeAKU Kak
IpoJasel] akTUBOB, U IIPOJaHHbBIe aKTMBBI OH IPOAOAXKaeT IIOKa3blBaThb B CBOEM
oTyeTe 00 aKTMBaX M 00s13aTeAbCTBAX, MCIIOAB3Ys MPUCIIOCODAeHHbIe 445 aKTUBOB
COOTBETCTBYIOIIEIO BUJa HPUHLMIIBLI y4yeTa. [loayuenHrle B pesyabTaTe IIpogaku
CpeACTBa ITIOKa3bIBAIOTC KaK 00513aTeAbCTBa K ITOKYTIaTeAIO YIIOMSHYTBLIX aKTBOB.

4.12. Caeaxy B MHOCTPAHHOM BaaioTe

4.12.1. Victioap3dyeMas B (pMHAHCOBBIX OTYeTax U B OyXraaTepuy IMeHCHOHHOTIO IL1aHa
eAVHIIIa AeHe>KHOTO BeIpakeHm: — aat /P.

4.122. Caeax B MHOCTPaHHOIl BaAlOTe IIepeOolleHMBAIOTC B AaTbl IO
AEVICTBYIOIIIeMY B JAeHb CAeAKU ycTaHOBAeHHOMY bankom /artBum kypcy
oOMeHa MHOCTPaHHOI BaAIOTHI.

4.12.3. Ilpu nmoaroroske ordyeTa 00 aKTMBaxX M 00s13aTeAbCTBAX, aKTUBBI U ITACCUBLI B
MHOCTPaHHOM BaAlOTe IIepeolleHMBAIOTCS B AEHEXHYIO eAVHUITY AaThl I10
ycTaHOBAeHHOMY baHkoM /laTBum B AeHb IOATOTOBKM OT4eTa OO aKTuBaxX U
IaccuBax AeMCTBYIOIeMy Kypcy oOMeHa MHOCTPaHHO BaAIOTBI.

4.12.4. TlpubGplap mam yOBITKM, IIOAyYeHHBle B pe3yabTaTe Kypca oOOMeHa
MHOCTPAHHO BaAIOTHI, BKAIOYAIOTCA B OT4eT O A0XO4aX M pacxodax Kak
NpUOBLAL VAN YOBITKM OT IIePeOLleHK! ITO3MLINIA MHOCTPaHHOM BaAIOTHI.

4.13. BaoxeHus B HeABVDKMMYIO COOCTBEHHOCTD

4.13.1. Baoxenus B HeABVDKMMYIO COOCTBEHHOCTh OOpa3ylOT 3eMAs U 3AaHMNs,
KOTOpbIe Jep>KaTcsl C IeAbl0 IMOAy4YeHIUs apeHAHBIX JA0XOA0B MAM pocCTa
CTOMMOCTH, A U TO U APYyTOe.
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4.13.2.

4.13.3.

4.13.4.

4.13.5.

4.13.6.

4.13.7.

4.13.8.

4.13.9.

Tax xak IleHcrOHHBIN 11aH He ABAseTCs HU PU3NYECKUM, HU I0PUANIECKIM

AUIIOM, TO HeABVIKMMasl COOCTBEHHOCTDh PeTruCTpUpyeTcsl B 3eMeAbHON KHUTe

Ha M3 IIeHCMOHHOTO (POHAA C OTMETKOI, 4TO 9TO BAOXKeHMe IleHcrOHHOTO

II1aHa, HO OHO He BKAIOYaeTCs B XO3SAVCTBeHHBINI OyXraATepCKMil ydeT

IIEHCUOHHOTO (POHAA.

BaoxeHrne B HeABIDKMMYIO CTOMMOCTb HadalbHO OTpa’kaeTcsi B lieHe

rpuoOpeTeHNs], BKAIOYas I pacXoAsl Ha IIpuoOpeTeHne.

Pacxoabl 10 cAeakaM, CBsA3aHHBIe C IpUOOpeTeHMeM HeABVDKIMOI

COOCTBEHHOCTH, KOTOpbIe BKAIOYalOT KOMIMCCHOHHBIE HOTapiycaM, agBoKaTaM

(opucraMm), CTpOITHaA30py, (PUHAHCOBHIM KOHTpoOJAepaM, Opokepawm,

AuaepaM, Oup>KaMm IIeHHBIX Oymar u AeIo3uTapuio, TOCy4apCTBEHHYIO

IIOIIAMHY ¥ TMOLIAMHY CaMOYyIIpaBAeHUII U ApPyIUMe CXOXKHe pPacXOAbl,

OTHOCSITCS K KaXKA011 HeABMKIMOI COOCTBEHHOCTM, ¥ HA4aAbHO DTU PacXo4bl

OPU3HAIOTC B CTOMMOCTM  KaXAOM  KOHKPETHOM  HeABUKUMOIM

COOCTBEHHOCTI.

Pacxoabl IO PeKOHCTPYKIINY, YAYYIIIEHNIO ¥ BOCCTAHOBAEHUIO HeABVIKMMOI

COOCTBEHHOCTH KallMTaAU3UPYIOT MAM A0DABASIOT K Y4ETHONM CTOMMOCTHU

HeABVIKMMOJ COOCTBEHHOCTH, €CAM BO3MOXKHO, YTO DTU PacxXoabl yBeAmdar

OXIJaeMble OT HeABVDKMMOI COOCTBEHHOCTH OyAyIiye DKOHOMMYecKle

Oaara.

JeiicTBUTeAbHYIO CTOMMOCTb BAOXKEHMII B HEABVIKMMYIO COOCTBEHHOCTDb

Aydllle BCero OTpa’kaeT pbIHOYHas CTOMMOCTb AaHHBIX BAOXKeHMIl. OIjeHKy

He ABVKMMOI COOCTBEHHOCTH II0ATOTaBAMBAET He3aBVICUMBIIA,

cepTUULUMPOBAHHBIN OLIEHIITNK HeABVXKIMOI COOCTBEHHOCT) He pesKe, 4eM

OAVH pa3 B I'OA.

PbIHOYHYIO  CTOMMOCTbL  BAOXKEHMII B  HEABVDKMMYIO  COOCTBEHHOCTD

yCTaHaBAMBAIOT OAMH pa3 B TOJ Ha KOHeIl roja.

IlepeorieHKy BAOXKeHMII B HeABVDKMMYIO COOCTBEHHOCTD Yallle OCyIIeCTBASIOT

B CAeAYIOIINX CUTYaIlsX:

QO CTOMMOCTb HEeABVKMMOI COOCTBEHHOCTM YMEHBbIIIaeTCsl B pe3yabTaTe
IIPUPOAHON CTUXMM, HECYACTHOIO cAydas (IIOXKap) MAM HPecTYIIHONI
AesITe AbHOCTI;
0O Ha pbIHKe HeABVIKMMOI COOCTBEHHOCTU ITPOM3ONIAN CyIeCTBeHHBIe

KOAeDaHIsI 11eH.

YcranaBamBas ~ CTOMMOCTb ~ aKTMBOB M 00s3aTeAbCTB  BAOXKEHMS B

HeABVDKMMYIO COOCTBEHHOCTb B KaXKABINl AeHb OLeHKU, IIPUMEHSIOT

II0CA€AHIOIO OLIeHKY HeABVI>KMMOI COOCTBEHHOCTI.

4.13.10.JoxoAbI OT c4auM B apeHAYy HeABVKMMOJ COOCTBEHHOCTH, a TaK>XKe pacXoAbl B

CBSI3M C OOXO3SIICTBOBAHMEM HEABVIKMMOM COOCTBEHHOCTM I Ha/AOTOBBIE
IIAaTEeXM BKAIOYAIOTCS B OTY4ET ABVIKEHMSI HETTO aKTUBOB KaK A0XOABI MAU
yOBITKM, IIOAy4eHHbIe OT HeABVKIMMOJ COOCTBeHHOCTM.

4.14. BaoxeHus B Karmmraa pucka

4.14.1.

BaoxxeHns B pBIHOK KalmTada pUCKa IPOU3BOAATCA IPU ITOCPeAHNYeCTBe
¢ona0B KarmmTasa pucka. BaoxxeHns B ppIHOK KallMTada pUCKa YUUTHIBAIOTCS
B OTYeTe HETTO aKTUBOB B COOTBETCTBUM C CYMMOJI, BAOKEHHOII 110 AOTOBOPY.
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4.14.2. Peaan3oBaHHBIN II1aHOM AOXOJ, (IIpUOBLAB/yOBITKM) OT BAOXKEHUIT B (OHA

Karimrada pucka yCTaHaBAVMBaAETC:, Korga (1)OH,ZI, Kalimrada pucka
OCyIIECTBASIET IIPOAA’KY CBOUX ITPOU3BEAECHHDBIX BAOKEHUI.

4.14.3. B cayyasx, Korga o IpeanpUATUSAX, B KOTOPbIe IPOMU3BOAATCS BAOYKEHIAS

KaIlTasla pUCKa, AOCTYIIHBI peryAsipHble (PMHAHCOBBIE OTYETHl MAU Apyras
nHpOpMaIUs XO3ANCTBEHHON AesITeAbHOCTH, AAsl IIepeOlLleHKM BAOXKEeHMII
MOXKET MCIIOAb30BaThCsl METOJ, YMCTOV CTOMMOCTU aKTUBOB (net asset value
method), MeToa AMCKOHTMpPOBaAHHOTO JAeHeXKHOro moToka (discounted cash
flow method), MeTos cpaBHUTEABHBIX IIOKasaTeaeyl orTpacau (industry
valuation benchmarking method) man anaans xosdpduiinentos npudHLAU
(earnings multiple method). CrommocTs BAOXeHMITI B KalmTad pucKa
yCTaHaBAMBAETCs, MCIIOAB3Ys, II0 MEHBIIIEN Mepe, ABa U3 JaHHBIX METOJOB, I
BAOKEHIsI OyAyT IepeolieHeHBI, MICIIOAb3YS CPEAHIOI0 BeANYNHY CTOMMOCTH,
YCTaHOBAEHHYIO OTA€/ABHBIMI METOAAMI.

4.14.4. Tlepsas o1leHKa BAOXKEHMII B KallTala PUCKa OCYIIECTBASET I10 IOCAeAHEMY

4.15.

4.16.

4.17.

5.1.

OCYIIIeCTBAEHHOMY BAOXKEHMIO B (OHJ Kalmurala B COOTBETCTBUM C
AOTOBOPOM.

PacxoApI 1O caeakaM, KOTOpBIe BKAIOYAIOT B ceOsl FOCyAapCTBEeHHYIO IOIIANHY
U TONIIAMHY caMOyIIpaBAeHII, KOMICCHOHHbIe HOTapuycaM, (pUHaHCOBBIM
KOHTpoJAepaM, OaHkaM, OpokepaM, auadepam, Oup>kaM IIeHHBIX Oymar mu
AETIO3UTapUIO U APYTUX CXOXKME PacXoAbl, OTHOCATCA K Ka’KA0M KOHKPEeTHOI
caeakKe.

IleHCHOHHBIN T1AaH He sBAsSETCA I0PUANYECKMM ANIIOM U He MAaTUT HaAOTM.
Ecam B HOpMaTUBHBIX aKTax IIpejycMaTpuBaeTcs IIpPUMeHeHNe HaJlOroB K
oOBbeKTaM BAOXKEHUI, a TakKe 3a CAeAKU CO CpeACTBaMl, TO HaAOIOBbIe
I11aTeXX] IOTallaloTCs U3 CPeACTB IIeHCMOHHOTO I11aHa.

Aoxoapl, II0Ay4eHHble OT BAOXKEHMII CpeACTB IIeHCHMOHHOTO  IlJaHa,
pukcupyIoTcss B pocTe CTOMMOCTU CpPeACTB IeHCHOHHOIO IlAaHa M HOBTOPHO
BKAaABIBAIOTCSI B (PMHAHCOBBIE MHCTPYMEHTHI, IIpUMHMMAas BO BHMMaHIe
MHBeCTUIIMOHHYIO IIOAUTUKY IeHCHMOHHOIO IlAaHa M c00AI04as OrpaHMdeHIs]
B/0>KEeHII, yCTaHOBAeHHbIe B 3aKOHe J IIeHCHOHHOM ILAaHe.

PACITPEAEAEHVE OTBECTBEHHOCTU ITPU ITPUHSITUN PEINEHUI

Bce pemenns, Kotopele cBA3aHBI C KOHKPETHBIMM OOBeKTaMU BAOXKEHMIA,
MOXeT IIPMHMMAaTh VYIPaBAAIOIINI  CpeACTBaMM, He coraacysa ux C
IIEHCMOHHBIM (POHAOM U CO0AI0Aas OTpaHMYEHNs, yCTaHOBAEHHbIe B 3aKOHe,
IEeHCMOHHOM II4aHe UM B MHBECTUIIMOHHON IOAUTYMKE IE€HCMOHHOIO IlAaHa, 3a
MCKAIOYEHIeM peIleHNII O BAOXKEeHMUAX B HeABVDKMMYIO COOCTBEHHOCTb U B
PBIHOK pMCKa KaluTaaa.
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5.2.

6.1.

6.2.

6.3.

7.1.

7.2.

7.3.

Pemmennst o BAOXEHMSIX CpeACTB II€HCMOHHOIO IIdaHa B HEABIVZPKNMYIO
COOCTBEHHOCTh U B PPIHOK PpHUCKa KaIllTada yr[paB/UIIOH_U/Iﬂ cpeacTBaMu
AO/AKEH COraacoBpIBaTh C IIpaBA€HVeM II€HCMMOHHOTO Cl)OH,Zl,a

CBSI3AHHAS C MHBECTULINSIMMN ITOANTUKA TOA0OCOBAHMS

Bce BAOXKeHNsI IEHCMOHHOTO I11aHa, 13 KOTOPBIX BBITeKaeT IIpaBo TOA0COBaHIs
B KaKOM-AMDO KOMMepYecKOM OOIecTse, PperucTpupyorTcs Ha UM
IIEHCMOHHOTO (poHJa.

Ilencnonnsiit  (poHA OOBIMHO He yJacTByeT B CAeAKaX TI0A0COBaHUS,
BBITEKAIOIIMX 13 BAOXKEHUN II€HCMOHHOTO II4aHa, 3a MCKAIOYeHMeM CAydaes,
KOTda B®TO MOXeT CYIIeCTBeHHO MOBAMATL Ha WM3MEHEHUS CTOMMOCTHU
BAOXKEeHUI [TeHCMOHHOTIO I1AaHa.

B cayuae ecam mpaBaeHMe IIEHCHMOHHOTO (POHAA IPUHUMAET pellleHle
y4acTBOBaTh B IOAOCOBaHUM, KOTOpPOE CBA3aHO C BAOXKEHUSIMMU IT€HCHMOHHOIO
I.1aHa, TaKoe roAocOoBaHNe Bcerja OyJeT COrAacoBBIBATLCS C YIPaBASIOMIVIM
CpeacTBaMIL.

AESITEALHOCTD YITPABASIFOIIETO CPEACTBAMM U AEPSKATEAS
CPEACTB

Yopapasiomiii - cpeAcTBaMIL:  aKLIMIOHepHOe OOIIeCcTBO OOIIeCTBO  II0
ynpasaenmio  unsectuiuamu  “SEB Wealth Management” (eauubiii
perucrpaunonHsbii Nr.40003525797), koTopoe B COOTBETCTBUM C 40TOBOPOM 00
yIIpaBA€HUM CpeACTBaMM yIIpaBAseT aKTUBaMI IIeHCMOHHOIO IldaHa U
obecrieunBaeT co0AI0AeHIe MHBeCTUIIVIOHHONM ITOAUTUKY IIeHCMOHHOTIO I11aHa,
peaamsaumio yTBepP>KAEHHOM B II€HCHMOHHOM I11aHe MHBECTUILIVIOHHO
cTparermu U coOAIOAeHMe YCAOBUI B OTHOIIEHUM BAOXKEHMI IEeHCHOHHOTO
I11aHa, IPOMU3BOAUT PacdeTsl C AeHeKHBIMM CpeACTBaMIU, KOTOpble BHECEeHBI B
COOTBETCTBUI C IEHCHOHHBIM IIAaHOM, IIOAydYaeT U IepeBoAuT (UHAHCOBBIE
MHCTPYMEHTBI ¥ OCyIIIecTBAsIeT ApyIue CAeAKM C aKTMBaMM IIeHCHMOHHOIO
I.1aHa B COOTBETCTBUM C TpeOOBaHMAMY 3aKOHa U IIeHCHOHHBIM I11aHOM.

Yrpasasioninit cpeacTBaMy IIPOU3BOAUT OLIEHKY MHBECTULIMIOHHOTO TTOpTQeas
IIeHCMOHHOTO IIAaHa, COrJacyeT ee C dep>KaredeM CpPeACTB U IPeAOCTaBAseT
OIIeHKY ITIeHCMOHHOMY (OHAY, KOTOPHINl ee IIpoBepseT B COOTBETCTBUM C
OCYIIIeCTBACHHBIMU  CA€AKaMM CO CpeACTBaMM IIEHCMOHHOIO IldaHa U
IIOATOTaBAMBaeT PUMHAHCOBbIE OTYETHl IIEHCHOHHOTO I11aHa.

Jepxarteab cpeAcTB: akumoHepHoe obOmectso “SEB Latvijas Unibanka”
(eamnpiin  peructpanyonssi  Nr.40003132437), xoTopoe B COOTBeTCTBUU C
AOTOBOPOM O Aep>KaHUM CPeACTB IPUHMMAaEeT B3HOCH Ha CYET IIE€HCVIOHHOIO
I.1aHa, IIPOMU3BeJeHHble YIaCTHIKaMU ITeHCHOHHOIO I11aHa MAU B MX IIOAB3Y,
roAydyaeT U JAepKUT (PUHAHCOBbIE WMHCTPYMEHTHl, a TakKkKe OpPUIMHaABI
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7.5.

7.6.

7.7.

7.8.

8.1.

8.2.

8.3.

AOKYMEHTOB B OTHOIIEHMI JEHEeXXHBIX CpeACTB U APYTO COOCTBEHHOCTH,
KOTOpasi oOpasyeT aKTMBBI IIEHCMOHHOTO ILAaHa, IlAaTe’KHble AOKYMEHTHI O
KpeAUTUPOBaHUM UAM AeOeTUpOBaHMM JeHer Ha OaHKOBCKUX —cdYeTax,
CO3JaHHBIX A AeP>KaHUS A€HEe>XKHBIX CPeACTB IIeHCMOHHOTIO I1AaHa, a TakkKe
BBIIIO/AHSET PacIlOpsIKeHNs, KOTOpble OTHOCATCS K IIepeBoJaM CpeACTB
IIeHCMOHHOTO I11aHa U (pMHAHCOBLIX MHCTPYMEHTOB

Aep)KaTe/lI) CpeACTB IIPpOM3BOAUT pacdeTbhl C A€HE)XKHbIMNM CpeACTBaMli,
I104y49aeT M IIepeBOAUT Cl)I/IHaHCOBbIe VHCTPYMEHTBI, KOTOPpbl€ OTHOCITCA K
cAelKaM, OCyIeCTBAsIEMBIM YITPaBASIIOIINM CpeACTBaMI.

Jepxareab CpeACTB caAeiduT 1 cooOmtaer Kommccum poiHKa (PUHAHCOB U
Kalmurada 1 IIeHCMOHHOMY (POHAY, cOOAI0JaeT AM yIIPaBASIONINI CpeACTBaMU
TpeOOBaHMsI HOPMAaTMBHBIX aKTOB B OTHOIIEHMI BAOXKE€HMII II€HCHMOHHOIO
I.1aHa ¥ TIEHCMOHHOTO I11aHa, a TaK’Ke YCAOBUS BAOXKEHUI.

Bosnarpaxxgenme jgepkaTeas CpeACTB U YHPaBASIOIIEIO  CpeAcTBaMU
HauMCASeTCA pa3 B Mecsll Kak 1/12 4acTh yCTaHOBAEHHOTO B IIEHCHOHHOM IL1aHe
BO3HArpa>kAeHIs, M ero HauMCASIOT OT CTOMMOCTM aKTMUBOB II€HCHMOHHOIO
I1/1aHa B KOHIle O4epejHOTO MecsIia.

Aas  yOopaBAsIOLIETO  CpeACTBaMM  IIPeAyCMOTPEHO  AOIOAHUTEAbHOE
BO3HarpakJeHue B CcAydasX, KOrga JAOXOAHOCTb OT BAOXKEHMs aKTUBOB
IIEHCMOHHOTO IldaHa IIpeBBIIIaeT YpOBeHb, YCTaHOBAEHHBII B AOrosBope 00
yIpaBA€HUM CpeACTBaMMU.

AeATeAbHOCTDh YIIPaBASIOIIETO CpeACTBaMU U Aep>KaTeas CPeACTB OLleHMBAeTCs
OAVH pa3 B Mecs1Il, OAHOBPEMEHHO C IIOATOTOBKON (PMIHAHCOBBIX OTYETOB.

8. INIOAUTUKA ITPEAOTBPAIIEHNS IIOTEHIIIAABHOI'O
KOH®/AUKTA MHTEPECOB

B caygae mnoTeHIIMaAbHOTO KOH(PAUKTAa WHTEPeCOB II€HCUOHHBIN (POHA
obOecrieduT TO, 4YTO YHpPaBASAIOIINII CpeACTBaMM  BKJAaAblBaeT —aKTUBBI
I€HCMOHHOTO I14aHa TOABKO B MHTepecax Y4aCTHMKOB IIeHCMOHHBIX I11aHOB.

[IpaBaeHne mneHCHMOHHOTO (PoHJa 0OecIedUT Cco3jaHUe COOTBETCTBYIOIIE
CICTeMBl OTYeTOB U KOHTPOAsS, 4YTOOBl yOeAUThCs, 4YTO YHIPaBASIOIINIA
cpeAcTBaMIU yIpaBAseT CpeACTBaMM IIeHCHOHHOTO IlldaHa B COOTBETCTBUM C
YCTAaHOBAEHHOII ~ IIpaBA€HMeM  IIeHCMOHHOTO  (oHAa  MOAUTUKON U
IporeAypaMm.

Y4acTHUMKM II€HCMOHHOTO IL1aHa MOTYT O3HaKOMMUTBLCA C MHBECTUIIVIOHHOIN
IOAUTHKOI B IIOMeIIeHUX IpaBAeHIs IIeHCMOHHOTO ¢poHga B Pure, Ha yaurie
IMnac 23. C wmHBECTMIIMOHHOM ITOAMTMKONM II€HCMOHHOIO IIAaHa MOXKHO
O3HAaKOMUTLCSI B MHTEpHETe, Ha JOMaIllHell CTpaHMIle ITeHCUMOHHOTo ¢doHAA
www.seb.lv .
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