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2.1. llea» MHBECTUITMOHHON MTOAUTUKHA

2.2. IlpyHIMIBI U CTPATeIMs pa3MelleHs aKTIBOB

2.3. TakTuKa pa3melieHns aKTMBOB

2.4. OOBEKTHI U BUABI BAOKEHIII

2.5. OrpannyeHnus1 BAOXKeHII, UX cOOAIOAeHIe U1 KOHTPOAb

3. MeTO,ZI,I)I YCTaHOBAEHIT, KOHTPOAS ! YIIPpaBAE€HISI

VHBECTUIIVIOHHBIMI PUCKaMU 8 cTp.
4. OneHka MHBECTULIVIOHHOV OTAauy 9 crp.
5. PacnpegeaeHne OTBeTCTBEHHOCTU IIPY HPVUHATUN PeLIeHUI 12 cTp.
6. CBs3aHHAs C MHBECTULIMSIMIU MTOAUTHMKA TOA0COBAHMS 13 crp.

7. /esATeAbHOCTb yIIPaBASIOILIETO CpeACTBAMU U AepKaTeAas cpeAcTs 13 crp.

8. TloauTuka mpeAoTBpaIeHNsI [IOTeHIIAaAbHOTO KOH(PANMKTa
MHTEPeCcoB 14 crp.

1. MICIIOAb30OBAHHBIE TEPMVHEI M TIOSICHEHUE COKPAIITEHUN

OObeKkT BAOXKeHNII — IleHHple OyMmarm u Apyrue (PUHAHCOBbIE WHCTPYMEHTE,
KOTOpBIe B COOTBETCTBUMU C 3aKOHOM, ITEHCMOHHBIM I11aHOM U
VHBECTUITVIOHHOM OAUTUKON [IeHCHMOHHOTIO IAaHa
Yrpapasionuil cpeAcTBaMIl MMeeT IIpaBO IIpuoOpeTarh 3a
CpeACTBa ITEHCMOHHOTO I11aHa.

3aKoH - 3akoH /latBuiickoit Pecriybamkm “O 4YacTHBIX IeHCHOHHBIX
Ponaax”

JenicTBuTe AbHAS

CTOMMOCTb - JCHEXKHAsi CyMMa, Ha KOTOPYIO OOBEKT aKTHBOB MOKET OBITh

OOMEHSTH WJIH KOTOPO MOKHO PacCUUTATHCS 32
00513aTEIBCTBO, OCYIIECTRIISIS CACIKY MEKIY 3HAIOMUMH U
HE3aBUCHUMbBIMU CTOPOHAMHU Ha OCHOBAHUU B3aUMHOTO JKEJIAHUSI

ITpyanun
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YMEHBIIIECHUS PUCKA - YMEHbIICHHE pucka (bMHAHCOBBIX yOBITKOB, npu

pacmpeieieHuy CpeACTB NMEHCHOHHOro Iutana mo OObeKTam
BIIOXKCHUH MW COOJIONasi OTpaHWYEHHUs CHEIKH, a TakkKe
COXpaHsIsl BO3MOXKHOCTh TOJIYYUTh HaWOOIBIIHE OXKHIaeMbIC
JIOXOJIBI.

2. IIEAb U YCAOBUS MHBECTULIMOHHOM IMTOANTUKN

2.1. ITeab MHBECTUIIMOHHONM ITOAUTUKN

2.1.1.

2.1.2.

CogericTBoBaTh 3alllUMTe HaKOILA€HMsA 4YacTHOM II€HCUM YYacTHMKOB
IIEHCMOHHOTO TII1daHa OT MH(AAINUN, M HOpU IOMOIIU JAOXOAOB OT
BAOXKEHII TOBBLICUTH IOKYIIaTeAbHYIO CIIOCOOHOCTh B3HOCOB, CO3JaBast
onepeskarolree MHPAIINIO A0ATOCPOYHOE HAKOILAeHVe JacTHON ITeHCUN
U IPUYMHOXKasl HAKOILA€HMe YaCTHOM IeHCUM yJaCTHUKOB IE€HCMOHHOIO
II1aHa B COOTBETCTBMM C YCTaHOBAEHHBIMU B 3aKoHe OObeKTaMM U
OrpaHNYEeHUSAMU BAOKEHUIA.

OcyiiectsaATh  TaKylo VMHBECTUIVIOHHYIO IIOANUTUIKY, KOTOpast
obecriednBaeT PoCT AOMOAHNUTEABHON MeHCUM YJaCTHMKOB II€HCHOHHOIO
I11aHa B TeYeHle AANTeAbHOIO IIeproAa BpeMeHI.

2.2. IIpyHIIMIIBI M CTpaTerust pasMelleHns aKTUBOB

2.2.1.

222,

2.2.3.

2.2.4.

2.2.5.

2.2.6.

IIpn BAOKeHMM aKTMBOB IIEHCMOHHOTO ILJ1aHa, II€HCUMOHHBIN (POHJ
AeVCTByeT KaK 3a00TAMBBIN U TIaTeABHBIN XO35IMH U TOABKO B MHTepecax
Y4aCTHMKOB II€HCMOHHOIO IldaHa, a Takke co04I04aeT IMIPUHIIUIIBI
OCTOPO’KHOCTHM,  KOTOpble  OODecIlednBalOT  yMEHBIIIeHne  pUCKa,
0e30I1acHOCTh, KavyecTBO U AUKBUAHOCTh BAOXKEHNII B COOTBETCTBUM C
00s13aTeAbCTBAMM  BBITLAATHl  JOTIOAHMUTEABHON II€HCUM YyJ9aCTHUKaM
[IeHCIMOHHOIO I11aHa.

Aas obecriedeHNs AOATOCPOYHON CTaOMABHOCTU BAOXKEHMUI, aKTUBBI
IIEHCMOHHOTO I1J1aHa TIAaBHBIM oOOpasoM OyAyT pasMeIaTbcs B
BBICOKOKa4eCTBeHHBIe 1 Haje>KHble IOCyJapCTBeHHbIe A0ATOBbIe IIeHHBIe
Oymarm, 40AToBbIe IleHHBIe OyMaru caMOyIpaBAeHMII ¥ KOMMepuecKInX
OOI1IeCTB 1B CPOYHbIe BKAAABl KPeAUTHBIX YIPEKAEHUIA.

Aas  1oaydeHUs AONOAHMTEABHON HpuOBIAM, B 0AarOIpUATHBIX
PBIHOYHBIX cuTyaumsx 25% akTMBOB II€HCMOHHOTO IldaHa OyayT
BKAaABIBATLCsl B aKUMM U ApyTue IieHHble Oymaru Kamnmrada, 10% - B
He/BVIKMMYIO COOCTBEHHOCTD I B PBIHOK KaIlTala puckKa.

AKTHUBBI ITIEHCMOHHOTO I11aHa OyAyT BKAaABIBAaThCS B Takye (PUMHAHCOBBIE
MHCTPYMEHTBI, KOTOpPBle MMeIOT YCTOMYUBYIO U PACTYIIYIO PBIHOYHYIO
CTOMMOCTb B TedeHNe IIPOA0AKITeAbHOTO BpeMeHIA.

Byaer aocturHyto paBHOBecre MeXAy BO3MOXKHO 0o0Jee BBLICOKMMU
VMHBeCTUIIVIOHHBIMM AO0XOAaMM ¥ OLIEHKON (PMHAHCOBBIX PUCKOB B
TeYeHIe AANTEABHOTIO IIeproAa BpEMEHIL.

Boapmee  BHuManme Oyder oOpalleHO Ha  OrpaHUMYeHHe U
npeJoTBpaIieHne (pUHAHCOBBIX PVUCKOB, YeM Ha aKTMBHbBIE AEVICTBM IIO
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YBEAMYEHNIO MHBECTUIIMOHHBIX JAOXO40B U AENCTBUs, KOTOPbIE
OPMEHTUPYIOTC Ha CIIeKYASALIO.

2.3. TakTMKa pa3MenieHnst akTMBOB

23.1.

2.3.2.

2.3.3.

2.34.

2.3.5.

2.3.6.

2.3.7.

2.3.8.

BaoxeHnst He OyAyT KOHIIEHTPUpPOBATbCs B KaKOM-AMOO KOHKPETHOI
OoTpacau KOMMepUuecKOil AesATeAbHOCTI UAY HapOAHOTO XO351ICTBa.
AKTMBBI IIEHCMOHHOTO Il1aHa, TAaBHBIM OOpa3oM OyAyT BKAaAbIBaThCs B
/aTBun, He co3jaBasi OTKPBITbIE BaAIOTHBIe IIO3UIIMM U MUCIOAB3Ys
IIperMYyIIiecTBa, KOTOpble IpeAOCTaBAAIOT AaTOBble IIPOLIeHTHBIEe CTaBKI,
ecAy oHM OyAyT BbIIlle BAaAIOTHBIX ITPOLIEHTHBIX CTaBOK APYTUX CTpaH
Espomnerickoro Coro3a, crpan EBpoIennckorn SKOHOMWYECKUI 30HBI MAU
IIPOLIEHTHBIX CTaBOK CTpaH-ydacTHull OpraHmsanyuy DKOHOMMIYECKOTO
COTpyAHMYeCTBa U Pa3BUTHSL.

Baosxenmst 3a rpaHmuiieil raaBHBIM 0OOpasoM OyAyT IIPOM3BOAUTLCSI B
¢mHaHCOBbIE MHCTPYMEHTBI, 3apeTUCTpUpOBaHHbIe B CTpaHaX-y4acTHUIIAX
u B CrpaHax-KaHamgarax Espomneiickoro Corosa, Eppomnerickoin
DKOHOMMYECKOI 30HBI M B CTpaHax-ydacTHuuax OpraHmusanmun
HKOHOMMYECKOTO COTPYAHMYECTBa U Pa3BUTI.

Kommoaunns BaaioT BAOXKeHUI B KOHKPETHOM IlepuoJe BpeMeHU OyaeT
yCTaHOB/A€Ha, OIleHMBas KaK IpHoOpeTeHns 40X040B/pacXoi0B U PICKa,
NPUBA3KY HaIMOHAABHOM BaAlOTHI K €BpO, TaK 1 OOIIMe BaAIOTHbHIE
IIOTOKI B TOprosau /laTsumn.

Aas  obecrnieueHMs1  paclpededeHUs] — MHBECTUIIMOHHBIX  PMCKOB
(amBepcudukanum), OyAyT OCYIIECTBAATHCA BAOXKEHMSI C BaAIOTOM
00s13aTeAbCTB B HECOrAacOBaHHBIX BaaioTax. OTKpbITas IIO3UINS
MHOCTPaHHBIX BaAIOT He IIPEBBICUT B OAHOU OTAEABHON MHOCTPaHHON
BaaioTe — 10% axkTMBOB IIEHCMOHHOIO IlAaHa M B ODOIIéM BO BCex
MHOCTpaHHBIX BaaloTax - 20% aKTMBOB II€HCMOHHOIO  IlAaHa.
OrpannueHnst BAOXKEHNII C BaAlOTOI 00s3aTeAbCTB B HECOI1aCOBaHHBIX
BaAIOTax He OTHOCSITCS K BAOXKEHIUSIM B €BpPO.

BaoxeHnsT akTUBOB II€HCMOHHOTO ILA1aHa B HAIIMOHAJABHOW BaAlOTe
Aatsurickoit Peciy6amku moryt gocturate 100%, ecam A0XOAHOCTH B
Aatax BpIIlle, 4YeM B MHOCTPaHHBIX BaAloTax MAM CUTyallus Ha
VMHOCTPaHHBIX (PMHAHCOBBIX PBIHKAX sABAETCSI HeCTaOMABHOIL.

YacTp cpeAcTB IEHCMOHHOIO I11aHa MOXKHO Jep>KaTb B BUAE AE€HEXKHBIX
CpeACTB, 4YTOOBI OOecCIleunTh BBIIIAATHl KaluTada AOIIOAHUTEABHOM
IIeHCUM, a TakXke, eCAM HEeBO3MOXHO OCYIIeCTBAATh II0AXOASIINe
BAOXKEHUS AAS  AOCTVCKEHMSI 11eAM  MHBECTUIIMOHHOWM  ITOAMTUKU
IeHCHMOHHOTIO I11aHa.

CrierinasbHas TrpaHuIla, IpU  AOCTVDKEHUM  KOTOPOI  Aep>KaHue
KOHKPeTHBIX aKTMBOB IIpeKpalllaeTcsl MAM OTrpaHM4YMBAeTCs, He
yCTaHOB/€Ha.

2.4. O0OBEeKTHI 1 BUABI BAOKEHII
CpeacTBa IEHCHMOHHOTO I11aTa OyAyT BKAAaABIBaThCA B CAeAyIOIue (PUHAHCOBLIE

VHCTPYMEHTBI:
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241. B SMUTUPOBaHHbIE AN rapaHT/pOBaHHbIE rOCyAapCTBOM,
caMOyIpaBA€HUAMU UAU MeXAYHapOAHBIMU (PMHAHCOBBIMUM OpraHamMu
LIeHHble OyMary 11 MHCTPYMEHTHI AeHe>KHOTO PBIHKa;

2.4.2. B A0ATOBBIE IIleHHBIEe OyMaru KOMMepUecKIX OOIIIecTs;

2.4.3. B akKIuM KOMMepYecKNx OOIIecTs 1 ApyTue IjeHHble OymMary Kaluraaa;

2.4.4. B CpOYHBIE BKAAaAbl B KPEAUTHBIX YIPEKACHUAX;

2.4.5. B mMHBecTULIMOHHbIE (POHABI AU IIPUPABHVBAEMBIE K HUM IIPeATIPVATIS
COBMECTHBIX MHBECTULINIL;

2.4.6. B HeEABIDKUMYIO COOCTBEHHOCTB;

2.4.7. BIpouU3BOAHbIE (PMIHAHCOBbIE MHCTPYMEHTBI;

2.4.8. B pPBIHOK pUCKa KalluTasla.

2.5. OrpanndeHns1 BAOKeHN, X CO0a104eHe Y1 KOHTPOAb

25.1.

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

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

OpraHoB I B MHCTPYMEHTBI AE€HE>KHOTO PBIHKA

e CpeacTBa IIEHCMOHHOTO IlAaHa MOKHO BKAaAblBaTh B IIeHHble OyMarmu

TOCyAapCTBEHHBIX M MeXAYHapOAHBIX  (PUMHAHCOBBIX OpPTaHOB U B

MHCTPYMEHTBI ACHE>XKHOTO PprIHKa, ecan AaHHbIE IIeHHbIe 6YMaFI/I

OYMUTUPOBAAU NAN TapaHTUPOBaAAN:

0 /aTBuiickoe rocy4apcTBO, CTpaHa-ydacTHuna Epponernickoro Corosa
mau cTpana EBporierickort DKOHOMIYECKON 30HEI;

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

0 MexayHapoAHBIN (PUMHAHCOBLINI OpraH, 4A€HOM KOTOPOIO SIBASETCs
OAHa MAM HECKOABKO CTpaH-ydactHui, Espomnerickoro Corosza maun
cTpaHa EBporieiickoii 5KOHOMIYECKO 30HBI.

° Cpe,ﬂ,CTBa II€HCVMOHHOIO I11aHa MOJXKHO BKJAaAbIBaThb B BMUTHMPOBaAHHbIC MAN

rapanTpoOBaHHbIE CaMOYIIpaBA€HVIMU ITI€HHbIE 6yMaFI/I, ecAaun:

0 Ilennple Oymaru sMUTHpPOBAaAO A TaPaHTUPOBAAO CaMOYyIIpaBAeHye
AatByuy,  cTpaHbl-ydacTHunsl  Epomnerickoro  Coro3a,  CcTpaHBI
EBpomeiickoii  DKOHOMMYECKONW 30HBI MAM  CTPaHBI-y4aCTHUIIBI
Opranmusanuy S5KOHOMIYIECKOTO COTPYAHUYECTBA U Pa3BUTIAS;

0 Ilennslie Oymaryu cooTBeTCTBYIOT TpeOOBaHMAM 3aKOHa O BKAIOUEHNU B
opunmasbHble CIUCKM (POHAOBON OMPIKM, KOTOpbIe BBIABUMHYTHI K
(puHAHCOBBIM MHCTPYMeHTaM KOMMePUYeCKIX OOIIIeCTB.

061_[1851 cyMMa BAO>KE€HUI B OYMUTUPOBAHHBIE VAV TapaHTMPOBaHHbBIE O,ZI,HOIZ
CTpaHOI7I A Me>XXAyHapOAHbIM (I)I/IHaHCOBI)IM OpraHOM LI€HHbIE 6YMal"I/I nan
VHCTPYMEHTBI AC€HEKHOIO PpbIHKa HE MOJKET IIPEeBbIIIAaTh 35% axkTUBOB
II€HCMMOHHOIO IIJdaHa. YHOM}IHyTOQ OorpaHnm4yeHne MO>KHO IIPpE€BBICUTDb B
OTHOIIIEHUM OSMUTHUPOBAHHBIX rocyaapCrsomMm ITeHHBIX 6yMar nan
VHCTPYMEHTOB A€HEKHOIO PbIHKaA, €CAM B aKTMBaX II€HCMMOHHOIO IldaHa
HaXoJsTCs IeHHbIe 6YMaI'I/I AN MHCTPYMEHTBI A€HEJKHOI'O pbIHKa 13 MIECTN
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nay Ooaee HMUCCUII OAHOTO BMUTEHTa U CTOMMOCTL IIEHHBIX Oymar u
VHCTPYMEHTOB A€HE>KHOTO phIHKA KaXKAOM SMICCUM OTAEABHO He IIPeBbIIIaeT
20% axTMUBOB ITEHCMOHHOIO I11aHa.

Ob6m1as cyMMa BAOXKEHMII B DMUTUPOBAaHHbIE MAM TapaHTUPOBaHHbIE OAHUM
caMoOyIlpaB/AeHMeM IleHHble OyMmary He MOXKeT IIpeBBbIIaTh 5% aKTUBOB
IIeHCUOHHOTO I1aHa.

2.5.2. Baoxenus B GMHaHCOBLIC MHCTPYMEHTHI KOMMEPYeCcKX OOIIEeCTB.

CpeacTBa IEHCMOHHOIO IldaHAa MOXHO BKJaAbIBaTb B IIeHHBle OyMmaru
Kalnmurada U AOATOBble IleHHble OyMaru KOMMepuecKMX OOIIeCTB, ecAM DT
IleHHble OyMaru:

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

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

Baoxenmst B 1leHHble OyMmarm KalmTada OAHOTO 9SMUTEHTa He MOIYT
npesbiath 5% aKTMBOB IIEHCMOHHOTO IldaHa ¥ OAHOBpeMeHHO 5%
OCHOBHOTO  KaIlMTaaa u KoAMJecTBa akIuil C IpaBOM ToJ0ca
COOTBETCTBYIOIIEIO DYMUTEHTa.

BaoxeHnst B AoAroBble IjeHHBle OyMmary OAHOIO 9SMUTEHTa He MOIYT
npesbimaTth 10% aKTMBOB IIEHCMOHHOIO IllaHa 1 ogHoBpeMeHHO 10%
SMUTUPOBAHHBIX 4OATOBBIX IIeHHBIX OyMar 0AHOTO ®MUTEHTa.

2.5.3. Cpounsie BKAaAbl B KDEAUTHBIC VUPESKACHIS

CpeacTBa NEeHCHMOHHOIO IldaHa BKAaAblBaThb B KpeAUTHOe Y4peXJAeHMe,
KOTOpOe I0AYYNAO AULIEH3UIO AAs AeATeAbHOCTU KPeAUTHOIO Y4pesKAeHMs
11 KOTOPOMY pas3pelleHo IIpeAOoCTaBAsATh (pUHAHCOBBIe ycayru B /latsum, B
Apyroi crpane-yuacTHule EBpornerickoro Corosa man B crpane Epporterickoin
DKOHOMMYECKOI 30HBI.

BaoxxeHnss B 04HO KpeaUTHOe Y4YpeKJeHue He MOIyT Ipesbimath 20%
aKTMBOB IIEHCMOHHOIO I11aHa.

Obmuit 06beM BAOKEHUI B KpeAUTHbIe yIpeXKAeHNs He MOXKeT ITpeBbIlIaTh
50% akTMBOB II€HCHOHHOTIO I11aHa.

Obmmue TpeboBaHMA K OJAHOMY KpeAUTHOMY YYPEXKAEHMIO He MOIYyT
npesbiaTh 25% akTUBOB IIEHCMOHHOTO I14aHa, 3a MCKAIOUeHeM TpeOoBaHii
110 TpeOOBaHMIO K Aep>KaTeAl0 CpeACTB.

2.5.4. BaoxeHus B MHBECTUIIOHHEIE (hOHALI.
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CpeacTBa IIEHCMOHHOIO I11aHa MOXHO BKJaAblBaTb B IMHBECTUIIVIOHHBIE
Jonar, ecan:

O MHBeCTUIIMOHHBIN (OHJ 3apeructpuposaH B laTBum, B Apyroiu
crpane-ydactHulle Eppornerickoro Coro3a man B crpane Eppomnerickonn
DKOHOMUYECKOI 30HBI;

0 0O0IIecTBO, yHpaBAAIOIlee MHBECTULMOHHBIM (POHAOM, OOsI3aHO IIO
TpeDOBaHMIO  BKAaJ4dMKa  BBIKYIUTbL  JOAU  COOTBETCTBYIOIIIErO
MHBECTULIVIOHHOTO (POHAA MAU IIpUpaBHEHHbIe K HUM IleHHbIe OyMarut.

Baoxenuss B 0AuH MHBeCTUMLIMOHHBIN (POHA He MOryT mpesbimarth 10%
aKTMBOB IIEHCMOHHOIO IlAaHa U ogHoBpeMeHHO 10% HeTTO aKTUBOB
COOTBETCTBYIOIIETO MHBECTULIMIOHHOTO (POHAA.

Ob6muii 00beM BAOKEHMII B MHBECTUIIVIOHHbIE (POHABI MOXKET JOCTUTATh
100% axKTUBOB IIEHCMOHHOIO IlAaHa, €CAM WHBECTUILIMOHHAs IIOANTMUKA
cpeacts GOHAOB IpealioAaraeT BAOKEHI: B yCTaHOBJAEHHbIE B II€HCHOHHOM
r1aHe (PMHaAHCOBbIE MHCTPYMEHTEI.

2.5.5. BaoxeHUs B HeABVKMMYVIO COOCTBEHHOCTD.

2.5.5.

Baosxenns B HeABVKMMYIO COOCTBEHHOCTh I1aBHBIM OOpa3oM ITPOU3BOAATCS
B Takue OOBeKTbl, y KOTOPBIX B TedyeHMe AAUTEABHOIO BpeMeH!
npeAriodaraeTcs IIOAOXKWUTEABHBINI AEHEeXHBII IIOTOK MAM B TedyeHUe
AAUTEABHOTO BpeMeHI pacTyIras OyAyIas CTOMMOCTB.

BaoxxeHnust B 04AMH HeAEAUMBINI OOBEKT HEABVIKMMOI COOCTBEHHOCTU HeE
MOIYT IIpeBHIIaTh 5% aKTMBOB IIeHCMOHHOTIO I11aHa.

OOmuii 00beM BAOXKEHMII B HeABVDKMMYIO COOCTBEHHOCTh He MOXKeT
nipessiaTh 10% aKTMBOB IIEHCMOHHOTO I11aHa.

Baoxxenwns B pON3BOAHBIE (l)I/IHaHCOBI)Ie VHCTPYMEHTBI.

CpeacTBa TIEHCMOHHOIO IldaHa MOXKHO BKAaJblBaTb B IIPOM3BOAHBIE
(¢mHaHCOBbIE MHCTPYMEHTHI TOABKO AAs OTpaHMYeHNs pUCKa MHOCTPaHHOI
BaAIOTBI U pUCKa IIPOLIEHTHBIX CTaBOK, a TakKXKe A5 TOTO, YTOOBI OOeCIIeunTh
¢ PpeKTrBHOE yIIpaBaeHNe HopTdeseM, ecan:

O JaHHBIe IPOM3BOAHBIE (PUHAHCOBBIE WHCTPYMEHTH BKAIOYEHBI B
opUILIMAABHBIN CIMCOK OMPXKM, 3aperuMcTpUpOBaHHON B /laTBuy,
crpane-ydactHuile Eppornerickoro Coro3a man B crpane Eppomnerickonn
DKOHOMUYECKON 30HBI MAU TaKOW OMpP>KM, 3aperucTpUpOBaHHON B
crpane-ydactHune Opranusanny 5KOHOMIYECKOTO COTPYAHIYECTBa U
pasBuUTHsA, KOTOpas TakXe sBASeTCS IIOAHOIIPABHBIM  4YA€HOM
MexayHapoaHoit ¢peaepanun pOHAOBBIX OUPK;

O BKAIOYEHHBIe B  IIPOM3BOAHBIN  (PUHAHCOBBINI ~ MHCTPYMEHT
00s13aTeAbCTBa, NPUHAAO Ha ce0sl KpeadUTHOe ydpeXJeHue, KOTopoe
MOAYYNAO AULIEH3NIO AASl AeSITeAbHOCTU KPEeAUTHOTO YIPeXAeHUs U
KOTOPOMY pa3pellleHO OKa3blBaTh (PMHAHCOBbIe ycAyru B /aTBuu, B
Apyroil crpase-ydactHuiie Eppomeiickoro Coiosa mam B cTpaHe
EBporieiickoit DKOHOMIYECKOI 30HBI.
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e Baoxenusa B sMUTHpOBaHHbIE OAHUM DMUTEHTOM (OOIIas CymMMa CA@AOK C
OAHIM IapTHEPOM IIO CAeAKe) IIPOU3BOAHbIe (PMHAHCOBBIe MHCTPYMEHTHI He
MO>KeT IIpeBbIaTh 5% aKTMBOB IIeHCOHHOTIO I11aHa.

e Jasa oOecriedeHMs] COOTBETCTBYIOIIEN OLIEHKM ITPOM3BOAHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, MX CTOMMOCTb B COOTBETCTBMM C MEXAYHapOAHBIMU
OyxraaTepcKUMI CTaHAapTaMM OyjeT cpaBHeHa C KOHKPETHBIM BAOXKeHIeM
MAUM  YaCThIO WHBECTUIIMOHHOTO IOpTdeas, K KOTOPOMY IpVMeHeHEI
IIpON3BOAHbIe (PMIHAHCOBbIE MHCTPYMEHTHI.

2.5.6. BaoxeHNs B pbIHOK KallMTala PUCKa.

IIpon3soast BAOXKeHMsI IIEHCMOHHOIO IL1aHa B PBIHOK pMCKa KaIluTaja,
TpeOOBaHMS K OAHOMY SMUTEHTY MAM IIapTHepy IO CAeAKe He MOTIYT
IpeBbIaTh 5% aKTUBOB IIEHCHOHHOTO I1aHa.

e OOmmit oObeM BAOXKEHNI B PBIHOK PUCKa KaluTasla He MOXKeT IIpeBbIIIaTh
10% akT1BOB IIEHCMOHHOTIO I11aHa.

2.5.7. Apyrue orpaHMYeHUs 1 YCAOBUS BAOXKEHUS CPEACTB IIEHCMOHHOTO I11aHa.
Baoxenmss B  (QuUHAHCOBBIE MHCTPYMEHTHI, KOTOpBIe  SMUTHPOBAAU
KOMMepUYecKye OOIINeCcTBa, HAaXOAAIIMECS B KOHIIEpHE C IIEHCHOHHBIM
¢oHgOM, He MOTyT HpeBBIIaTh 5% OOMINX aKTUBOB IT€HCHOHHBIX IL1aHOB,
CO34aHHBIX COOTBETCTBYIOIIVM II€HCMOHHBIM (POHAOM, a BAOXKEHMSI MOKHO
IIPOU3BOANUTH TOABKO IIpY IIOCpeAHNYECTBe PeryAupyeMoro phHKa.

e BaoxeHus B  (UHAHCOBBIE  JOKYMEHTH, KOTOpPBIE  DMUTHPOBAAU
KOMMepUecKye OOIecTBa, KOTOpble C IIeHCHMOHHBIM (POHAOM 3aKAIOUNAU
AOTOBOpa O KOAAEKTUMBHOM Y4YacTuM, He MOTIYT IpeBbmath 5% aKTUBOB
IIeHCMOHHOTO I11aHa, o0Ijas CyMMa BJAOXKeHUII B KOMMepdecKre OOIIecTsa,
HaxoAsIIyecs B OAHOM KOHIIepHe paOoTojaTeaell, IPOU3BOASIINX B3HOCH,
He MOXeT IIpeBblaTh 10% aKTMBOB IIEHCMOHHOIO IIAaHA, M BAOXKEHMS
MO>KHO IIPOU3BOAUTH TOABKO IIPU ITOCPeAHNYECTBe PeryAUPyeMOro phIHKa.

e BaoxxeHus B pUHAHCOBBIE MHCTPYMEHTHI, SMUTUPOBAHHbIE KOMMePUYEeCKIMU
oOIecTsaMy, HaXOAAIIMMUCS B O4HOM KOHIIepHe, He MOTYT IIpeBBIIIaTh 25%
aKTUBOB II€HCUMOHHOIO I11aHa.

e [Ilo menspmrenr mepe, 70% BAOKEHMII IEHCMOHHOIO IlAaHa B (PMHAHCOBLIE
UHCTPYMEHTBl ~ AOAXKHBI ~ OBITb ~ IIPOM3BEAEHBl IIPU  IIOCPeAHUNYECTBE
peryAnpyeMoro pblHKa.

e  AKTUBBI IIEHCMOHHOTO I11aHa HeAb3sI MCII0Ab30BaTh A5 3a€MOB, U A€HE>KHBIE
CpeACTBa IIEHCUOHHOIO I1JaHa HeAb3sl AaBaTh B3aliMBI, a TaKKe BbIAABaTh B
Ka4yecTBe rapaHTUN.

e AKTUBBI [IEHCYOHHOTO I11aHa MOKHO JICIIO/Ab30BaTh IIPU CAeAKax IMPOAAKN C
BBIKYIIOM AOATOBBIX II€HHBIX OyMar MAM HPU CAeAKaX KYIIAM C OOpaTHOM
Ipogakeir, oOmMii oObeM BBITEKAIOIIMX W3 KOTOPBIX 00s3aTeAbCTB He
npesbimaer 50% axkTuBOB IaaHa. Takme c4eaAKM MOKHO OCYIIECTBASATD
TOABKO 445 0DecIiedeHNs KpaTKOCPOYHO AMKBVIAHOCTY IIEHCVIOHHOTO I11aHa
Ha CPOK A0 TpeX MecsAIIeB.

e BaoxxeHus B 0AHO KpeAUTHOE yUpeXKAeHle U BAOKEHIs B AOATOBbIE IJeHHbIe
Oymarn M IleHHble OyMaruM Kalmralda ¥ B IPOU3BOAHBIE (PMHAHCOBbIE
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VMHCTPYMEHTHI DTOIO >Ke KPeAUTHOTO yupeXKAeH!s B 0Olllell CyMMe He MOTYT
IIpeBbIIaTh 25% aKTMUBOB IIEHCMOHHOIO IAaHa. /aHHOe OrpaHNYeHue He
OTHOCKTCSI K TpeDOBaHMAM 10 TpeOOBaHUIO K OaHKY-Aep KaTeAalo.

e OrkpbITasg NO3UIIMA MHOCTPAHHBIX BaAIOT IEHCMOHHOIO IlAaHa He MOXeT
IIpeBbIIIaTh:

O B OTAeABHON MHOCTpPaHHO} BaaAloTe (3a MCKAIOYeHMeM eBpo) - 10%
aKTMBOB IIEHCMOHHOIO I11aHa;

0 B O0IIeM BO BCeX MHOCTPaHHBIX BaAlOTax (3a MCKAIOYEHMeM eBpPo) —
20% aKTMBOB IIEHCHOHHOTIO I11aHa.

e Jaa obecrnieyeHus TpeOOBaHMII AMKBUAHOCTY II€HCMOHHOIO IlAaHa, 4acTb
CPeACTB IIeHCMOHHOIO I1aHa MOXKHO Jep>XaTb B BUAE AEHEXXHBIX CPeACTB B
OaHKe-gep>KaTee.

e B caywasx 4ype3BplYalHBIX PBIHOYHBIX MWAM BDKOHOMMYECKUX CUTYaIlUiA
CpeAcTBa NEHCMOHHOIO I1aHa KpaTKOBPeMeHHO MOXKHO JepxkaTh 40 100%
aKTMBOB IIEHCMOHHOTIO I11aHa B BUAe ACHEXKHBIX CpeACTB B DaHKe-aepsKaTeae
1 BO BAOXKEHISIX B KPeAUTHBIX yupesKAeHUsX. UToObl AdepsKaTh B A€HEXKHBIX
cpeactBax 0Ooaee 30% aKkTMBOB IIEHCMOHHOIO I14aHa, YIIPaBASIOIIEeMY
cpeAcTBaMI HeOOXOAMMO coraacye IpaBAeHNs IIeHCOHHOTO (OoHAa.

e VYmopaBasIoIuii CpeACTBaMM He MMeeT IIpaBa IPUHATH Ha ce0s1 00s13aTeAbCTBa
3a CYeT CPeACTB IeHCHMOHHOIO I11aHa, eCAU 9TU 00s3aTeAbCTBa IIPAMO He
OTHOCATCS K IeHCMOHHOMY IlAaHy. YIIPaBASIOIINII CpeACTBaMI He MOXKeT
OCYIIIeCTBASATL De3BO3Me3AHbIe CAeAKM CO CpeACTBaMM ITeHCHMOHHOTO I1AaHa.
TpeOGoBanusa K yIpaBAsIOLIeMYy CpeAcTBaMlM, II€HCMOHHOMY (POHAY WA
Aep>KaTeal0 CpeACcTB M TpeDOBaHMS, BXOAAIME B CpeACcTBa IIeHCHOHHOIO
I1.1aHa, He II0AAeXaT B3aIMHOMY 3aydeTy.

o Ilpwu orieHKe COOTBETCTBIUSA MHBECTUIIIOHHOTO ITOPT¢eAs IIeHCHMOHHOTO I11aHa
VMHBECTUIIVIOHHON IIOAUTUKE, CTpaTerMy U OTPaHMYEHMSIM, WCIIOAb3YeTCs
CTOMMOCTb ~ CPeACTB IIEHCMOHHOIO IlAaHa, KOTOpas yCTaHOBA€Ha B
COOTBETCTBMM C yCTAaHOBACHHBIMU B pasdgeae 4 MeTogaMM OLIEHKU
VMHBECTUIIVIOHHON OTAa4l.

e VYmopaBasiomuil cpeACTBaMM He I103>Ke 4eM Ha CcAeAyIoIuii paboduii 4eHb B
IIICbMEHHOM Buge MHPOPMUpPYeT IIeHCHOHHBIN (POHA O HapyIIeHMIX
OrpaHMYeHNs BAOXKEHMUI, a TakKe O MepOIPUATUAX II0 YCTPaHEHMIO DTUX
HapylIeHunit, co0A104ast MHTepechl yJaCTHUKOB IIeHCMOHHOTO I1AaHa.

3. METOAbI YCTAHOB/AEHUMSI, KOHTPOASI M1 YIIPABAEHUS
VMHBECTULIMMOHHBIMU PYICKAMMU

3.1. PucK AMKBMAHOCTM — BO3MOJKHOCTM B OIpPeAEeAeHHBIN IIepuo/ BpeMeHU
peaan3oBaTh KaKOi-AMOO 13 aKTMUBOB IIEHCMOHHOTO I1daHa IIO MpUeMAeMOIl
IleHe, eCAV ITeHCHOHHBIN (POHA TpeOyeT BBHIILAATUTh KalnuTal AOTOAHUTeABHON
IIeHCUM y4YacTHMKaM IIeHCMOHHOTO IJaHa. Yem Ooabllle 0ObeM crpoca, TeM
0oabllle HEODOXOAVMMBI AeHeXKHBle CpeACTBa AAsd €ro MCIOAHeHus, U Yy
IIEHCMOHHOTO Il41aHa MOIYT BO3HUKHYTb YOBITKM, IIpU  OCYILECTBA€HUN
AOCPOUYHOI IIPOAAXKN BAOXKEHNI IIEHCMOHHOIO I1AaHa.
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MeponpusaTus Aas yMeHbIIIEHMsI PYICKa — PUCK YMeHbIIIaeTCsl, IpU Aep>KaHuUu
JacTy CpeACTB eHCHOHHOTO Il1aHa B BIJe A€HeXKHBIX CPeACTB M KpaTKOCPOYHBIX
AOATOBBIX IIeHHBIX OyMar, a Tak’ke B BBICOKOKaueCTBEHHBIX I[eHHBIX OymMarax c
BBICOKOJ  CTeIeHBbIO AMKBUAHOCTM, TakXKe oOecrieunpas —AOCTaTOUYHYIO
AuBepcupUKaINIO BAOXKeHMUI. /A yMeHBIIeH!s pyUcKa MOKHO ICIIOAb30BaTh
CA@AKM IIPOAAKU C BLIKYIIOM, MAM CAEAKH Tepo.

3.2. Puck KoaeOaHMII IIPOLIEHTHBIX CTaBOK — IIPU M3MEHEHMM PbIHOYHBIX

IIPOLIEHTHBIX CTABOK, MOKeT M3MEHATHCS CTOMMOCTb aKTMBOB II€HCHMOHHOIO
II1aHa, KOTOpas BAUAET Ha pe3yAbTaThl AeATeAbHOCTM II€HCHMOHHOTO I1JaHa.
CTOMMOCTDh AOATOBBIX ILIEHHBIX OyMar MOKeT M3MEHATLCS B 3aBUCUMOCTU OT
M3MEHeHMI IPOIIeHTHBIX CTaBOK: €CAM IIPOIIeHTHbIe CTaBKM PacTyT, TO IIeHbI
AAHHBIX IIEHHBIX OyMar yMeHBIIIalOTCsl, 1 HA00OPOT.
Meponpusatusi Aasi yMeHbIIEHMsI PUCKa — AAs IIOBBIIIEHMS AOXOAHOCTU U
YMEHBIIIeH!sI BAMAHMA KOJAeOaHMII IIPOLIEHTHBIX CTaBOK Ha CTOMMOCTD
MHBeCTUIIMIOHHOTO  nopTtdeas,  OyAyT  MCIOAB30BaTbCs — IPOM3BOAHBIE
(¢mHaHCOBbIE MHCTPYMEHTBI AAs OTpaHMYeHNs] pucKa KoAeOaHMII ITPOIIeHTHBIX
CTaBOK, a TaK’Ke 4acTh BAOXKeHNI OyjeT IPOU3BOAUTLCA B BLICOKOKaYeCTBeHHbIe
AOATOCpPOYHBIE IleHHBle Oymary, KOTopble OyAyT Aep>KaThCs A0 KOHIIA CpOKa 1
OLIeHMBATLCS 10 METOAY aMOPTU3aI UM

3.3. Puck KoaeOGaHmMii IIeH — IleHa IIeHHBIX OyMmar, a TakXke JOXOABI OT HIMX
IIOAYMHEHbl KoAeOaHMsAM, KOTOpble HeIlOCPeACTBeHHO BAMSAIOT Ha CTOMMOCTH
aKTMBOB IIEHCMOHHOIO I11aHa, IpUHaAAeXXallX BKAaAUMKY.

3.4.MeponpusTus AAsi YMEHBIIECHMs PMCKa — IPU OCYLIECTBACHUM BAOXKEHMII,
YIPaBASIONINI CpeACTBaMI ITOAYYNUT AOCTAaTOYHO OOIIMPHYIO MHPOPMAILMIO, a
Takke OyJeT IPOU3BOAUTH HAA30P 3a TeMU BAOXKEHIUSAMH, B KOTOPbIe OyAyT 1AM
ObLAM BAOXKEHBI CpeACTBa IIEHCMOHHOTO I1daHa. IIpu mpomssBoacTse BAOXKEHUIA,
VIpPaBAAIOIINUI ~ CpeAcTBaMM  OOecIiedmuT  adeKBaTHYIO  AMBepcupUKaLMIO
BAOXKEHNII B pa3dANdHBle OOBEKTHl BAOXKEHNI, yMeHbIas, TaKuM 00pa3oM,
oTpullaTeAbHOE BAUSAHIE TTajeHNs IIeHbl OAHOJ I1IeHHON Oymaru

3.5. BaaloTHBIVI PMCK — aKTUBBl IEHCMOHHOIO I11aHa MOIYT OBITh BAOKEHBI B
IleHHble OyMary, HOMMHMpPOBaHHbIe B MHOCTPaHHLIX BaaioTax. Ilpn mamenenun
KyPCOB MHOCTPAHHBIX BaAIOT IO OTHOIIEHMIO K AaTy, CTOMMOCTb aKTUBOB
IIEHCUOHHOTO I11aHa UAU YBeAMYUTELCS, AV YMEHBIIUThC.

Meponpusartust 4ast yMeHbIIIeHUsI PUICKA — A5 YMEHbIIEHS PUCKa BaAIOTHBIX
K0Ae0aHuUil yIIpaBASIOIINIA CPEACTBAMM MOXeT MCII0Ab30BaTh COOTBETCTBYIOLIVE
ITPOM3BOAHbIe (PMHAHCOBbIE MHCTPYMEHTHI.

3.6. Apyrue pucKu — HelpeojoAuMas cuaa (IIpUpPOAHbIe KaTacTpOPbl U CTUXUH,
BOEHHBIE  JeWCTBU:A, 3a0acTOBKM, HapyIleHUs B CpeACcTBax CBsi3M, B
HQOPMAIIMOHHBIX CUCTeMax), KPeAUTHBINI PUCK DMUTEHTa, KPeAUTHBI PUCK
IapTHepa IO  CAeAKe, PUCK  AEHEXHOIO  IIOTOKa,  IOpUANYIECKUI],
1HQOPMAaIMOHHBIN PUCK, PUCK TOCYAapPCTBEHHON Pery ;i 1 TOMy I10A00HOe.
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Yrpasaenne cpeicTBamMi IIEHCMOHHOIO I1aHa OyeT IpOM3BOAUTLCA B MHTepecax

Y4aCTHMKOB IIeHCMOHHOTO I14aHa, ¥ B IIpeJeAax BO3MOXKHOCTell OyaeT JeaaThCs Bee,

4TOOBI M30EXaTh MAU MIUHVMMU3NPOBATh PUCKY, YIIOMSHYTBIE B 3 pasaeae, ogHaKoO

IIeHCUOHHBIN (POHA He TapaHTUpPyeT TO, 4TO B OyayiieM OyJeT BO3MOXKHOCTb

[IOAHOCTBHIO 130eXKaTh AaHHBIX PIICKOB

4.1.

4.2.

4.3.

4.4.

44.1.

442,

4.4.3.

4.44.

4.4.5.

4.4.6.

4. OIIEHKA MHBECTUIIMOHHOV OTAAUN

CroumMocCTh cpeactTs m OTdava BAOXXEHMI II€HCUMOHHOTO II1aHa He
TapaHTMPYeTCs 11 paCCIUTBIBACTCI B IIOPAAKE, YCTAHOBAEHHOM B 3akoHe U B
APYIMX HOPpMaTMBHBIX aKTaX.

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

CrouMocTsh CpeACTB II€HCMOHHOIO IIJ1aHa SIBASIETCII paSHI/IL[Gf/I MEXAy
CTOMMOCTBIO aKTUBOB 11 00513aTE€ABCTB CpeacTB II€EHCMOHHOTIO I11aHa.

Ilpu omnpeaeseHMn CTOMMOCTM CPeACTB IIEHCMOHHOTO IlAaHa, OyAyT
co04a104aThCs CAeAyIoIiye o0Iye OyxraaTepcKkie IPUHIIAIIBL:
ITpuryun npodorxenus desmervrHocmu. Ilpeariosaraercs, 4TO HEHCHMOHHBIN
IAaH 6y4eT AeNMCTBOBATh U B AaAbHEIIIIEM.
Ipunyun naxonaernus. Ilpu onpeseseHun CToMMOCTU CPeACTB ITEeHCHOHHOTO
II1aHa, MNPUHMMAIOTCA BO BHUMAaHME BCe AOXOABI M PacxoAbl, KOTOpBIe
IIpUHaAAeXaT K IeHCHMOHHOMY Il4aHy, He3aBUCUMMO OT AaThl MX IT0AY4eHNs
AW AAThl I1AaTeXa UM B COOTBETCTBUMU C X HAKOILAeHHBIM O0OBEMOM A0
MOMeHTa OIIpeAeAeHIsI CTOMMOCTY CpeACTB IIeHCHOHHOTO I11aHa.
ITpunyun nocaedosamervrocmu. VICOAB3YIOTCS Te >Ke caMble MeTOABI
Oyxraatepuy ¥ OLIEHKM, KOTOpble MWCIOAB3YIOTCS IIPM  IIOATOTOBKE
(puHAHCOBBIX OTYETOB MPEAIIeCTBYIOIIEro roja.
Ipunyun ocmopoxnocmu. OIleHKa BO BCeX CAydasX OCYLIeCTBASeTCA C
HajJeXalleil OCTOPOXKHOCTBIO, CO0AI0Aas1 CAeAYIOIIe YCAOBIA:
* B ¢uHaHCOBBIE OTYETHI BKAIOYAIOT TOABKO HMPUOBIAD, ITOAYYEHHYIO A0
AaTbl OTYeTa;
¢ [IpuHMMAIOT BO BHMMaHMe Bce YOBITKM, He3aBUCUMO OT BpPeMeHU MUX
BO3HMKHOBEHIS;
¢ [IpyHMMalOT BO BHMMaHME BCe CYMMBI YMEHBIIEHIU CTOMMOCTU M
aMOpTM3allnM, He3aBUCUMMO OT TOTO, 3aKOHYEH AU OTYeTHBHII IO C
HPpUOBLABIO 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
Jopwmori.
Ipunyun cyuecmsernocmy — B GpUHAHCOBBIX OTYeTaX HEOOXOAUMO OTpakaTh
BCIO CYIIeCTBEHHYIO MH(POPMAaINIO O CAeAKaxX U COOBITUAX B OTUYETHOM TOAY.
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4.4.7. CraTby aKTUBOB I 0053aTeAbCTB M UMX COCTaBHBIE 4YacTU HeOOXOAVIMO
OILIeHUBATh OTAEABHO.

4.4.8. HauaabHBIN OTYET aKTMBOB U 00s13aTEALCTB Ka’KAOI0 OTYETHOIO roda A0AXKeH
COOTBETCTBOBATh 3aKAIOUUTEABHOMY OT4eTy aKTMBOB I 00s3aTeAbCTB
IpeAIIeCTBYIOIIEero OTYeTHOIO Iro4a.

45. B  UCKAIOUMTEABHBIX CAy4YasX MOXKHO  OTCTYIIUTh  OT  YIIOMSHYTBIX
OyxraaTepckux HIPUHIIUIIOB M IpeAnoAokeHMit. /1000l Takoil caydaii
HeOOXOAVMO IOSCHATD B IIPUAOXKEHUAX K (PUMHAHCOBBIM OT4eTaM M K APYTUM
oTdyeTaM, yKasblBas, KaK OHM IOBAMAIOT Ha aKTUBBI U 00s3aTeAbCTBa,
¢puHaHCOBOE TOAOKEHNEe U Pe3yAbTaThl AeSATeAbHOCTY ITeHCMOHHOTO I11aHa.

4.6. B yuere IEHCHMOHHOIO IlAaHa MWCIIOAB3YeTCs IIPUMHIMII y4deTa HadaAbHON
croumoctu (historic cost), 3a MckalOUeHMeM BAOXKEHMII B IleHHble Oymarw,
KOTOpBble KAacCUPUITUPYIOTCS B KadecTBe (PUMHAHCOBBIX aKTUBOB, KOTOpPBIE
Aep>Kart C IeAbI0 IIPoJaXky/ AOCTYIHBIX AAs ITpOJaky (PUHAHCOBBIX aKTUBOB U
BAOKEHUII B IIpOM3BOAHbIe (PMHAHCOBBIE MHCTPYMEHTHI. YTIOMSHYTBIE
BAO>K€HI:I yIUTBIBAIOT 10 UX /eliCTBUTe AbHOV CTOMMOCTH.

4.7. B oTHOmIEHMM aKTMBOB, KOTOPBI€ YYMTBHIBAIOT IIO0 MX HA4aAbHOJM CTOMMOCTH,
ecAM eCcTb OOBbeKTUBHBIE JOKa3aTeAbCTBa TOTO, UTO y4eTHas CTOMMOCTh KaKoro-
AnOo akTMBa 004bIIle ero pacdeTHON BO3BPATHOM CTOMMOCTM MAM HaCTOsIIE
JeNcTBUTeABHON  CTOMMOCTM, HEODOXO4UMMO  YCTaHOBUTbL  YOBITKM  OT
YMEHBIIIeH!s CTOMMOCTY AaHHOIO aKTUBa, ¥ X HeOOXOAMMO BKAIOYUTDH B OTYET
AOXOA0B U PacxoA0B.

4.8. BaoxeHMsI B KpeAgUTHBIE ydpesKAeHNsI

[TporenTsl, mpuYnTaIOIINecs OT CPOYHBIX BKAaA0B B OaHKaX, HAUMCASIOT 338 Ka>XKABIi
A€Hb U HaKallAMBaIOT MX (3a MCKAIOYeHMEeM 3all1avyeHHBIX IPOIIeHTOB) A0 KOHIIa
CPOYHOTO BKAaJa.

4.9. Baoxenwus B IleHHBbIe Oymaru
49.1. BaoxxeHus IeHCHMOHHOIO IlJ1aHa B IJeHHbIe OyMaru M3HadaAbHO B OT4eTe 00
aKTMBaxX M 00s13aTeAbCTBaX ITPMU3HAIOTCA II0 MX CTOMMOCTU HPHOOpeTeHILs
(Bkarouass pacxoabl Ha caeakn). CTOMMOCTb NpHOOpeTeHUs IJeHHbIX Oymar
OAHOTO BliAa yCTaHABAMBAIOT IO METOAY ,, IIePBbIV BHYTPb — IIEPBhI HAPYXKY
(FIFO).
49.2. llennsle Oymaru perucTpupyioTcsa MAU UCKAIOYAIOTCsA U3 ydeTa C pacdeTHOIO
AHSL
493. C neapl0 AaabHENMIIETO ydeTa BAOXKeHMsS IE€HCMOHHOIO IlAaHa B IIeHHBbIE
OyMaru KaaccupuUMpPYIOTCs B KadecTse:
O (QUHAHCOBBIX aKTMBOB, KOTOpbIe JepKaT ¢ LEeAbI0 IIpojaxku/
AOCTYITHBIX A4 IIPOAaKy (PMHAHCOBBIX aKTUBOB;
0 (UHAHCOBBIX aKTUBOB, KOTOPHIE Jep>KaT A0 KOHIIA CpOKa.
49.4. BaoxeHmMs IIEHCMOHHOIO II1aHa B IleHHBle Oymarm KaaccupUIMPYyIOT B
KavecTBe (PUHAHCOBBIX aKTVMBOB, KOTOpBIE Jep>KaT C LeAbl0 IIpoAasku/
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4.9.5.

4.9.6.

49.7.

4.9.8.

4.909.

4.9.10.

AOCTYITHBIX AAsI TPOJakyt (PUMHAHCOBBIX aKTUBOB 1AM (PMHAHCOBLIX aKTHBOB,
KOTOpBIe Aep>KaT A0 KOHIIa CpOKa, B 3aBUCUMOCTHU OT IleAM BAOXKEHUs U
TpebosaHmIt MexxayHapoaHoro Oyxraatepckoro crangapra Nr. 39.

ITeap BaoxkeHMst M KAaccuuKanmio (PUHAHCOBBIX aKTUBOB YyCTaHaBAMBaeT
YIPaBASAIONINI CpeACcTBaMI IIEHCHMOHHOTO I11aHa A0 3aKAIOUEHNS CAeAK.
Ilennsle Oymaryu, KOTOpble KAacCcHPUIUMPYIOTCS B KadecTBe (PIHAHCOBBIX
aKTMBOB, KOTOpBIe Jep>KaT C 11eAbI0 IIPOAaKM UAU AOCTYIIHBIX 445 ITPOAaKI
(pMHAHCOBBIX aKTMBOB, IIePeOLIEHMBAIOTCS IO uX /elCcTBUTeABHOM
croumocty. [Tpubp1ap MAM YOBITKM OT IepeolleHK! AAHHBIX I[eHHBIX Oymar
BKAIOYAIOTCSI B OT4eT O A0XOAaX U pacxogax. JelicTBUTeAbHas: CTOMMOCTD
yCTaHABAMBAETCSI IO KOTUPYeMBIM PBIHOYHBIM IIeHaM UAU MOJeAsIM
AVICKOHTMPOBaHHOI'O A€He>KHOTIO II0TOKa.

ITpu npoBeaeHNy orjeHKM (PUHAHCOBBIX aKTIBOB, KOTOPBIE Aep>KaT C IIeAbIO
IpOAXM MWMAM AOCTYIHBIX AAsl MpoAaku (PUHAHCOBBIX aKTUBOB, K
KOoTHpyeMbIM Ha Pukckoir @oHgosoit bupske 1eHHbIM OymaraMm TpeOGoBaHIL
IIPUMEHSIIOT MOoJeAab Iokazateaeit YTM mpeaaoskeHus 3akpuITus OMpPXKU U
MOJeAb AVICKOHTMPOBAaHHOTO AEHEXKHOIO IIOTOKa, Jdedas HpeAlOA0KeHNe,
4TO pacyeTsl OyAyT mpousBoauthesa 1o npunHuuiy “T + 07, Onenky IeHHBIX
Oymar TpeOoBaHI:, KOTUPYeMBIX Ha MHOCTPAHHBIX OMp>Kax, IIPOMU3BOAAT Ha
OCHOBaHMM YMUCTBIX IIeH 3aKAIOYUTEeAbHOIO IpeAAO>KeHMs IA1aBHOIO MecTa
IIpoJakM AaHHOJ IIeHHOM OyMarM U HaKOILA€HHBIX ITPOLIEHTOB WAU
IpeAOCTaBAeHHBIX  (PUHAHCOBBIMM  MH(OPMaLMOHHBIMM  areHTCTBaMU
Bloombergs, BNS nan Reuters 4mcTbIX 11eH 3aKAI0YUTEABHOTO ITIpeAA0XKeHs
I HaKOILA€HHBIX IIPOIeHTOB. Ecan, mpon3sos O1jeHKy CpeAcCTB IIeHCHOHHOTO
naaHa, Ha 17:00 yacos, IleHBI MHOCTPaHHBIX IJ@HHBIX OyMar HeM3BeCTHBI,
VICIIOAB3YIOTCS YICThIE IT€HbI 3aKAI0YNTEABHOTO peAAO0XKeHUs
IIpeAlIecTByIomero paboyero Axs. HakoraeHHble TPOII@HTH yCTaHABAMBAIOT
Ha OCHOBaHMM KOHBEHIIMM HaKOILAeHNs IIPOILIEHTOB, YCTaHOBAEHHON AAs
KOHKPeTHOJ! IJeHHO OyMaru.

Aas  OLeHKM aKIUiI MCIOAb3yeTCs IleHa IIOCA€AHUX  AOCTYITHBIX
3aperucTpUpOBaHHBIX (POHAOBBIX OMP>K B T1aBHOM MecCTe IIPOAaKU AAHHON
IIeHHOV OyMaru MAM IMOCAeAHMX AOCTYIHBIX 3aperucTpUpPOBAaHHBIX (POHAOB
IIpeAIIeCcTBYIOIIeTro AHs, €CAM Ha BpeMs OLIeHKU TOPIOBAs B IAaBHOM MecTe
IIpOoAa>kKM He 3aKOHY11Aach.

BaosxeHnst B cBUAeTeABCTBAX OOIINMX MHBECTULIMOHHBIX HPeAIpUITHIL U B
VMHBECTUIIMIOHHBIX YAOCTOBEPEHMSIX APYIUX (POHAOB yCTaHABAMBAIOT Ha
OCHOBaHIM IIeHbI BHIKYyTIa AaHHBIX YA4OCTOBEPEHMII B A€Hb OII@HKIA.

B caydae ecam 1ienHHas Oymara He KOTupyeTcsi Ha (POHAOBON OuUpKe,
II0CAeAHsAs U3BeCTHas 1leHa He OTpa’kaeT peaabHyIO0 PLIHOYHYIO CUTYalMIO
(HEBO3MOXKHO MpOJaTh CYIIeCTBYIOIMI OObeM IO IOoCAeAHell M3BeCTHOI
neHe, Mepuos C IOcAeAHel KOTUPOBKU IIeH Ha 3aperucTpupOBaHHON
¢onaosoI1 OMpsKe OoAbllle MecAlla U B APYTUX TOMY HOAO0OHBIX CAydasiX) MAU
>Ke, ecAM IjeHHas Oymara coBceM He BKAIOYeHa B CIVCKM POHAOBOI OMpP>KH, a
TaKXe Yy HeKOTMPYeMBIX IIeHHBIX OyMar CTOMMOCTb YCTaHaBAMBAEeTCs,
OCTOPOXKHO ¥ YeCTHO OlleHMBas BO3MOXHYIO CTOMMOCTb MX IIpOAaXkKu
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(1CII0AB3Ys LleHy KOTUPYEMBIX I[eHHBIX OyMar y4acTHMKOB PBIHKa, MOJEAN
AVICKOHTUPOBaHHOIO A€HEXKHOTO ITIOTOKa).

4.9.11. Iennsle Oymary, KOTopble KaaccupUIMpYIOTcs “B KauecTse (PUMHAHCOBBIX
aKTUBOB, KOTOpHIe JepXKaT A0 KOHIIa CpOKa”, Y4YUTBIBAIOTCA IIO MX
aMOPTU3MPOBAHHOM  CTOMMOCTM  HpuoOpeTeHMs.  AMOPTU3MPOBaHHAs
CTOMMOCTD IIPMOOpeTeHNs SIBASIeTCs CYMMOI, B KOTOPO¥ (PMHAHCOBBIV aKTUB
13Ha4yaAbHO NPU3HAH B OT4eTe OO aKTMBax U 00sA3aTeAbCTBaX, U3 KOTOPOI
BhIUTEHA BO3BpallleHHas OCHOBHAas CyMMa, BblUTeHa MAM Jo0aBaeHa
aMOPTU3MpOBaHHAsl ~ pasHUIlAa  MeXAy  CTOMMOCTBIO  IPHOOpeTeHN:
COOTBETCTBYIOIIero (PMHAHCOBOIO MHCTPYMEHTa M €0 CTOMMOCTBIO B KOHIIe
cpoka. Ecam y nennpix Oymar, KoTtopble KaaccupuUIUpyIOTcs “B KauecTse
(puHAHCOBBIX aKTMBOB, KOTOphIe Jep>KaT A0 KOHIJa Cpoka”, IPOMCXOAUT
CHVDKEeHMe CTOMMOCTM IIeHHBIX OyMar HIUDKe MX PacyeTHOV BO3BPaTHOM
CTOMMOCTH, TO AAS HUX CO34AaI0T COOTBETCTBYIOIIVE HaKOIAeHUs, KOTOphIe
YMEHBIIAIOT YIeTHYIO CTOMMOCTb.

4.10. BaoxeHus B IpOM3BOAHbBIE (PMTHAHCOBbIE MHCTPYMEHTDI

4.10.1. IlponssoaHble (pUHAHCOBbIE MHCTPYMEHTHI, B TOM 4lCAe AOrOBOpa oOMeHa
BaAIOTBbl, AOTOBOpa B3alIMHOIO OOMeHa BaaAlOThl, AOTOBOPa BO3MOXKHOCTH
BaAIOTHI (IIpOAAHHbBIE M KyILA€HHBIe) U ApyIue IPOU3BOAHBIe (IMHAHCOBBIE
AOKYMEHTBI AAsl YMEHbBIIIeHUSI PUCKa BaAIOTHBIX MO3MUIINMIA UM HPOIEHTHBIX
CTaBOK, M3Ha4yaAbHO B OTYeTe 00 aKTMBax M 00s13aTeAbCTBaX IIPU3HAIOTCS I10
X CTOMMOCTM IIpmoOpeTeHMs1 (BKAIOYas pacxoabl Ha CAeAKy) U B
JAaAbHeNIeM IlepeolleHMBAaIOTCA 10 UX /elCTBUTeABHOM CTOMMOCTI.
AevicTBuTe ABHAS CTOMMOCTD YCTaHABAMBAETCSI 110 KOTMPOBAHHBIM PBIHOYHBIM
IIeHaM, MOJeASIM AVICKOHTMPOBAHHOTO AEHEXKHOIO IIOTOKa MAU MOAEASM
OLIEHKM JOrOBOPOB  BO3MOXKHOCTH. Bce mpomsBogHble (puHaHCOBbIE
MHCTPYMEHTBI OTpa>karoTCsl KaK aKTUBbI, ecan nx JelcTBuTeAbHas CTOMMOCTD
SABASETCA IIOAOKUTEABHONM, M KaK IIacCuBbl, ecau ux JencrsureabHas
CTOMMOCTD SBASI€TCS OTPUIIaTe ALHOIA.

4.10.2. Mamenenus B /encTBUTEABHON CTOMMOCTU BKAIOYAIOT B OTYET AOXOAOB U
pacxogos.

4.11. ITpoaa’ka aKTMBOB C BBIKYIIOM

Caeaxn TIpogakM  aKTMBOB C  BBIKYIIOM  PeIUCTPUPYIOTCS  KaK — CAeAKU
¢uuancuposanus. [leHCMOHHBII IIAaH MOXKeT BCTyIaTh B JaHHBIE CAeAKU Kak
IpoJasel] aKTMBOB, U IIpOJaHHBIe aKTVBBI OH IPOAOAXKaeT IIOKa3blBaTh B CBOEM
oTyeTe 0D aKTMBaX M 00sA3aTeAbCTBAX, MCIIOAB3Ys MPUCIIOCODAEHHbIe 4451 aKTUBOB
COOTBETCTBYIOIIEIO BUJa HPUHLMIIBI ydyeTa. [loayuenHble B pesyabTaTe IIpOogaku
CpeACTBa ITOKa3bIBAIOTCA KaK 00s513aTeAbCTBa K ITOKyTIaTeAI0 YIIOMSIHYTBIX aKT/BOB.

4.12. Caeaxy B MHOCTPAHHOM BaaioTe

4.12.1. Vicioar3yemas B (PMHAHCOBBLIX OTYeTax U B OyXraATepuu IeHCHMOHHOTO I1.1aHa
eAVHNIIa AeHe>KHOTO BhIpakeHms — aat /P.
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4.12.2.

4.12.3.

4.12.4.

Caeakm B MHOCTPAHHOM BaAlOTe IIEPEOLeHMBAIOTCA B AaThl  IIO
ACVICTBYIOIIEMY B AeHb CAeAKM yCTaHOBAeHHOMY bankom atsum kypcy
oOMeHa MTHOCTPaHHOI BaAIOTHI.

ITpn nmoaroroske oTyeTa 00 aKTUBaX U 00s3aTeAbCTBAX, aKTUBLI U TIaCCUBBI B
MHOCTPaHHOM BaAlOTe IIePeOlleHMBAIOTCA B AEHEXKHYIO eAVHMUITy AaThl II0
ycranosaeHHomy bankom aTBum B AeHb IIOATOTOBKM OT4YeTa OO aKTuMBaxX U
IaccuBax AeMCTBYIOIeMy Kypcy oOMeHa MHOCTPaHHOM BaAIOTBI.

[Ipubsiap mam yOBITKM, IIOAydeHHBIe B pe3yabTaTe Kypca oOOMeHa
MHOCTPaHHOM BaAIOTHI, BKAIOYAIOTCS B OTYeT O A0XOJax U pacxogax Kak
1IpUOBIAL MAY YOBITKM OT IepeOoIeHKI ITO3UITNIA MHOCTPaHHOM BaAIOTHI.

4.13. BaoxeHus B HeABVDKVMMYIO COOCTBEHHOCTD

4.13.1.

4.13.2.

4.13.3.

4.13.4.

4.13.5.

4.13.6.

4.13.7.

4.13.8.

Baoxennss B HeABMIKMMYIO COOCTBEHHOCTh OOpasylOT 3eMAs U 34aHus,
KOTOpbIe Jep>KaTcsl C IeAbl0 IMOAy4YeHIs apeHAHBIX J0XOA0B MAM pocTa
CTOMMOCTH, AU U TO U APYTOe.

Tax xak IleHcrOHHBIN 11aH He ABAseTCs HU PU3NYECKUM, HU I0PUANIECKIM
AUIIOM, TO HeABVIKMMasl COOCTBEHHOCTDh PeruCcTpUpyeTcs: B 3eMeAbHON KHUTe
Ha UM IIeHCMOHHOTO (POHAA C OTMETKOI, 4TO 9TO BAOXKeHMe IleHCrOHHOTO
II1aHa, HO OHO He BKAIOYaeTCs B XO3SAVCTBeHHBINI OyXraATepCKMil ydeT
IIEHCUOHHOTO (POHAA.

BaoxeHre B HeABIDKMMYIO CTOMMOCTb HadalbHO OTpa’kaeTcsi B lleHe
rproOpeTeHNs], BKAIOJas I pacXoAsl Ha IIpuoOpeTeHne.

Pacxoabl 10 cAeakaM, CBsA3aHHBIe C IHpUOOpeTeHMeM HeABVDKIMOI
COOCTBEHHOCTH, KOTOpbIe BKAIOYalOT KOMMCCHOHHbIE HOTapiycaM, agBoKaTaM
(opucram), CTpOITHaA30py, (PUHAHCOBHIM KOHTpoJAepaM, Opokepawm,
AulepaM, Oup>KaMm IIeHHBIX Oymar | AeIo3uTapuio, TOCyAapCTBEHHYIO
IIOIIAMHY ¥ TMOLIAMHY CaMOYyIIpaBAeHUII U ApPyIUe CXOXKHe pPacXOAbl,
OTHOCSITCS K Ka>KA011 HeABVKIMOI COOCTBEHHOCTM, ¥ Ha4aAbHO DTU PacXo4sl
OPU3HAIOTCA B CTOMMOCTM  KaXAOM  KOHKPETHOM  HeABUKUMOIM
COOCTBEHHOCTH.

Pacxoabl IO peKOHCTPYKIINY, YAYYIIIEHNIO ¥ BOCCTAHOBAEHUIO HeABVIKMMOI
COOCTBEHHOCTH KaIlMTaAU3UPYIOT UAM A0DaBASIOT K YYETHOVM CTOMMOCTHU
HeABVKVMMOJ CODCTBEHHOCTM, €CAM BO3MOXKHO, YTO DTU PacXxoabl yseAndar
OXIJaeMble OT HeABVDKMMOI COOCTBEHHOCTH OyAyIiue DKOHOMMYecKle
Oaara.

JeicTBUTeAbHYIO CTOMMOCTh BAOXKEHUII B HEABIDKMMYIO COOCTBEHHOCTD
Aydllle BCero OTpa’kaeT pbIHOYHas CTOMMOCTb AaHHBIX BAOXKeHMIl. OIjeHKy
He ABVIKVIMOI COOCTBEHHOCTH II0ATOTaBAMBAET He3aBVICUMBIIA,
cepTUPUIMPOBAHHBII OLIEHIINK HeABVKMMOI COOCTBEHHOCTI He peke, 4eM
OAVIH pa3 B IOA.

PbIHOYHYIO  CTOMMOCTbL  BAOXKEHMII B  HEABVDKMMYIO  COOCTBEHHOCTD
yCTaHaBAMBAIOT OAMH pa3 B TOJ Ha KOHeIl roja.

IlepeorieHKy BAOXKeHMII B HeABVDKMMYIO COOCTBEHHOCTD Yallle OCYIeCTBASIOT
B CAeAYIOIINX CUTYaIlsX:
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O CTOMMOCTb HEeABVKMMON COOCTBEHHOCTM YMeHbIIIaeTCsl B pe3yabTaTe
IIPUPOAHON CTUXMM, HECYACTHOIO cAydyas (IIOXKap) MAM HPecTyITHON!
AesITe AbHOCTU;

0O Ha pbIHKe HeABVIKMMOI COOCTBEHHOCTU IIPOM3OIIAN CYIIeCTBeHHBIE
KO/e0aHIs I1eH.

4.13.9. YcraHaBAuMBasT CTOMMOCTh aKTMBOB U  00s3aT€AbBCTB  BAOXKEHUS B
HeABVDKMMYIO COOCTBEHHOCTh B  KaXKABIMI JA€Hb OILIeHKM, IIPUMEHSIOT
II0CA€AHIOIO OLIeHKY HeABV>KMMOI COOCTB@HHOCTI.

4.13.10.JoxoAbI OT C4auM B apeHAYy HeABVIKMMOJ COOCTBEHHOCTH, a TaK>XKe pacXoAbl B
CBJI3M C OOXO3sICTBOBAaHMEM HEABVIKMMON COOCTBEHHOCTM U HaJAOTOBbIE
I11aTe>KM BKAKUYAIOTCS B OTYET ABUKEHIS HETTO aKTUBOB KaK AOXOABI MAU
yOBITKM, IIOAy4eHHbIe OT HeABVIKMMOJ COOCTBeHHOCTM.

4.14. Bao>XeHusI B Karmmraa pucKa

4.14.1. BaoxeHnus B PBIHOK KaIllTala pUCKa IPOMU3BOAATCA IIPU IIOCPeAHNYECTBE
¢onHa0B KanmTada prucka. BAoskeHns B pbIHOK KaIlMTaAa pyUCKa YIUTBIBAIOTCS
B OTYeTe HeTTO aKTMBOB B COOTBETCTBUM C CYMMOII, BAOSKEHHOI 110 A0TOBOPY.

4.14.2. Peaan3oBaHHBIN I1aHOM A0XOJ, (IIpUOBIAL/YOBITKM) OT BAOXKeHUIT B (OHA
KalmTala pUCKa yCTaHaBAMBaeTcs, Korga ¢oHJ KalnTada pucka
OCyIIecTBAseT IPOAaKy CBOMX IIPOM3Be eHHBIX BAOKEeHMIA.

4.14.3. B cayugasx, Korga o HpeAnpuATUsAX, B KOTOPbIE IPOU3BOASATCSA BAOXKEHIS
Kalurada pUCKa, AOCTYIIHBI peryAsipHble (pMHAHCOBbIE OTYETBHI UAM ApyTas
nHpopMaIUs XO3ANCTBEHHON AesITeAbHOCTH, AAsl IIepeOlLleHKM BAOXKeHMII
MOXKeT MCIOAb30BaThCsl METOJ, YMCTOV CTOMMOCTHM aKTUBOB (net asset value
method), MeTOa AVMICKOHTMPOBAHHOTO AeHeXKHOro moToka (discounted cash
flow method), MeTos cpaBHUTEABHBIX IIOKasaTeaeyl orpacau (industry
valuation benchmarking method) nan anaans xos¢pdpuimentos npuodHLAN
(earnings multiple method). CrommocTs BAOXeHHMITI B KaImTad pucka
yCTaHaBAMBAETCs, MICIIOAB3Ysl, IO MEHBIIIell Mepe, 4Ba U3 AaHHBIX METOAOB, I
BAOXKeHIsI OyAyT IepeolleHeHbl, MCIIOAb3YsI CPeAHIOI0 BeANYMHY CTOMMOCTH,
yCTaHOB/AEHHYIO OTAeAbHBIMU MeTOAaMI.

4.14.4. Tlepsas o1jeHKa BAOXKEHMII B KallTala PUCKa OCYIIECTBASET I10 IIOCAeAHEeMY
OCYIIIeCTBAEHHOMY BAOXKEHMIO B (OHJ Kalmurala B COOTBETCTBUM C
AOTOBOPOM.

4.15. Pacxoapl 110 cAeaKaM, KOTOpble BKAIOYAIOT B ceOs TOCyAapCTBEHHYIO IIOIIAVHY
U TIOIIAMHY CaMOYIIpaBAeHMUi, KOMMCCHOHHBIEe HOTapuycaM, (PUHaHCOBBIM
KOHTpoAepaM, OaHkaM, OpokepaM, auadepam, Oup>kaM IIeHHBIX Oymar mu
AETIO3UTAapPUIO U APYIUX CXOXME PacXoAbl, OTHOCATCA K KakA0M KOHKPETHON
caeaxe.

4.16. IleHCMOHHBIN I1AaH He ABASETCS IOPUANYECKMM AUIIOM UM He ILAaTUT HaAOIN.
Ecam B HOpMaTUBHBIX aKTax IIpejycMaTpuBaeTcs IHpMMeHeHMe HaJAOroB K
oOBbeKTaM BJAOXKEHUI, a TakKe 3a CAeAKU CO CpeACTBaMl, TO HaAOIOBbIe
I11aTeXX] IOTallaloTCs U3 CPeACTB IIeHCMOHHOTO I11aHa.
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4.17. Jloxoapl, TIIOAy4eHHbIe OT BAOXEHUI CpPeACTB II€HCUOHHOIO ILAaHa,

5.1.

5.2.

6.1.

6.2.

6.3.

7.1.

uKcHpyIOTCS B pOCTe CTOMMOCTU CPeACTB IIeHCMOHHOTO I11aHa U IOBTOPHO
BKAaABIBAIOTCSI B (PMHAHCOBBIe MHCTPYMEHTHI, IIpMHMMAas BO BHMMaHIe
MHBECTULIMOHHYIO IOAUTUKY IEHCHMOHHOIO IldaHa M cO0AI04as OrpaHMYeHIs
BAO>KEeHMNI, yCTaHOBAeHHbIe B 3aKOHe I [IEeHCMOHHOM ILAaHe.

PACIIPEAEAEHVE OTBECTBEHHOCTV ITPU IIPVHSITU PELTEHUI

Bce permenns, KoTtopble cBs3aHBI C KOHKPETHBIMM OOBeKTaMU BAOXKEHMI,
MOXKeT IIPMHMMAaTh VYIPaBAAIOINMIA CpeACTBaMlM, He coraacyss mux c
IIEHCMOHHBIM (POHAOM M CO0AI0Jas OTpaHMYEHNs, yCTaHOBAEHHbIe B 3aKOHe,
IMeHCMOHHOM I14aHe ¥ B MHBECTUIIMOHHON ITOAUTUKE IIeHCUMOHHOIO I1AaHa, 3a
MCKAIOYeHeM peIlleHNII O BAOXKEeHMUAX B HeABVDKMMYIO COOCTBEHHOCTh U B
PBIHOK pMCKa Kalmuraaa.

Pemienuss O BAOXKEHMAX CpeACTB IIEHCMOHHOIO IldaHa B HEABVDKMMYIO
COOCTBEHHOCTh 1 B PBIHOK pUCKa KamnuTada YHOpaBASIOIIUI CpeACTBaMMU
AOAKEH COTAacoBBIBaTh C IIpaBAeHNeM IIeHCMOHHOTO (POHAA.

CBSI3AHHAS C MHBECTULINSIMMN ITOANTUKA TOA0COBAHMS

Bce BAO>KeHMs1 ITIEHCMOHHOTO I11aHa, U3 KOTOPHIX BBITEKAeT IIPaBoO I'0A0COBaHIS
B KaKOM-A1MDO KOMMEepYecKOM OOIecTsBe, PperucTpupyIorcs Ha UM
IIEHCMOHHOTO (poHJa.

Ilencnonnsiit  (poHA OOBIMHO He y4acTByeT B CAeAKaX TI0A0COBaHUS,
BBITEKAIOIIMX 13 BAOXKEHUN II€HCMOHHOTO II4aHa, 3a MCKAIOYeHNEeM CAydaes,
KOTga B®TO MOXeT CYIIeCTBeHHO MOBAMATL Ha M3MEHEHUS CTOMMOCTU
BAOXKEeHUI [TeHCMOHHOTIO I1AaHa.

B cayuae ecam mpaBaeHMe IIeEHCHMOHHOTO (POHAA IPUHUMAET pellleHe
y4acTBOBaTh B TOAOCOBaHUM, KOTOpPOE CBA3aHO C BAOXKEHUSIMMU II€HCHMOHHOIO
I.1aHa, TaKoe roAocOoBaHNe Bcerja OyJeT COrAacoBBIBATLCS C YIIPaBASIOMIVIM
CpeacTBaMIL.

AESITEALHOCTD YITPABASIFOILIETO CPEACTBAMM U AEPSKATEAS
CPEACTB

Yopasasiomimii  cpeacTBaMM: aKI[MIOHEpHOe OOIecTso II0  yIIpaBAeHMIO
nasectursaMu “SEB Wealth Management” (eaAnHbBINT permcTpanyioHHBIN
Nr.40003525797), xoTOopoe B COOTBeTCTBUM C JAOIOBOPOM 00 yIpaBAeHUU
CpeACTBaMI yIHpaBAseT aKTuMBaMM IIeHCHMOHHOIO IlAaHa M oOecIieduBaeT
co0AI0AeHNe MHBECTUIIMOHHON MOAUTUKM IIeHCMOHHOTIO I11aHa, peaan3aliuio
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7.2.

7.3.

74.

7.5.

7.6.

7.7.

7.8.

YTBEP>KAEHHOV B IIEHCMOHHOM IIdaHe MHBeCTUIIMOHHONM CTpaTermu U
cobaI0geHNe yCAOBMII B OTHOIIEHUM BAOXKEHUI IIeHCMOHHOTO IlJaHa,
IIPOM3BOANUT pacyeThl C JAEHEeXHBIMJ CpeACTBaMl, KOTOpble BHECEHBI B
COOTBETCTBMI C IIEHCHMOHHBIM IL1aHOM, IIOAy4daeT U IIepeBOAUT (PUHAHCOBLIE
VHCTPYMEHTBl UM OCYIIeCTBASCT APYIU€ CAeAKU C aKTUBaMM II€HCMOHHOTO
I./1aHa B COOTBETCTBUM C TpeOOBaHMAMM 3aKOHa U IIeHCYOHHBIM I11aHOM.

YTpaBAsIONINIi CpeACTBaMM IPOU3BOAUT OLIeHKY MHBECTUIIVIOHHOTO ITOPTQeast
IEHCMOHHOTO I1AaHa, COraacyeT ee C AepKaTeaeM CpPeACTB U IIpeAoCTaBAseT
OIIeHKy ITeHCMOHHOMY (OHAY, KOTOpPBII ee IIpoBepsieT B COOTBETCTBUI C
OCYILIECTBACHHBIMM  CA@AKaMIM CO CpeACTBaMM IIEHCMOHHOIO IlAaHa U
110ATOTaBAMBaET (PMHAHCOBBIE OTYETHI [IEHCHOHHOTO I11aHa.

Jepxareab cpeacTs: akiyoHepHoe oOmiectso “SEB Latvijas Unibanka”
(eamnpiin  peructpanuonssii  Nr.40003132437), xoTopoe B COOTBeTCTBUU C
AOTOBOPOM O Aep>KaHUM CPeACTB MPUHMMAaeT B3HOCH Ha CYeT IeHCHMOHHOIO
I1aHa, IPOU3BeAeHHble YJaCTHUKaMU IIeHCMOHHOIO I11aHa MAM B UX IOAB3Y,
roAydyaeT U JAepKMUT (PUHAHCOBbIE WMHCTPYMEHTHl, a TakKkKe OpPUIMHAaABI
AOKYMEHTOB B OTHOIIEHMM JEHEeXKHBIX CpeACTB U APYTOl COOCTBEHHOCTH,
KOTOpasi oOpa3yeT aKTMBBI IIEHCMOHHOTO I1AaHa, IlAaTeXXKHble JOKYMEeHTHI O
KpeAUTUPOBaHUM UAM AeOeTMpoBaHUM JeHeT Ha OaHKOBCKUX —CyeTax,
CO3JaHHBIX A4Sl Aep>KaHUsA AeHEeXKHBIX CpeACTB IeHCHOHHOIO I11aHa, a Takke
BBIIIOAHsIET paclOpsDKeHNs, KOTOpble OTHOCSTCS K IlepeBojdaM CpeACTB
IIeHCYIOHHOTO I11aHa ¥ (pMHAHCOBBIX MHCTPYMEHTOB

AepXareab CpeACTB IIPOU3BOAUT pacyeTbl C AEHEXXHBIMM CPeACTBaMI,
roayJaeT U IepeBOAUT (PUMHAHCOBbIE MHCTPYMEHTBHl, KOTOpPBIe OTHOCATCS K
cAeAKaM, OCYIIeCTBAS€MBIM YIIPaBASIOLIVIM CpeACTBaMI.

Jepxareab CpeACTB caAeiduT 1 cooOmaer Kommccum poiHKa (PUHAHCOB U
KanmTasla U IeHCHMOHHOMY (QOHAY, c00AI0AaeT AU YIPABASIOMINIL CpeACTBaMI
TpeOOBaHNI HOPMaTMBHBIX aKTOB B OTHOIIEHNM BAOKEHMII II€HCVIOHHOTO
I.1aHa ¥ IIEHCMOHHOTO I11aHa, a TaK’Ke YCAOBUS BAOYKEHUI.

Bosnarpakgenme Jep:kaTeast CpeACTB U YHOPaBASIOIIEIO  CpeACTBaMU
HauMCASeTCA pa3 B Mecsll Kak 1/12 4acTh yCTaHOBAEHHOTO B IIEHCHOHHOM IL1aHe
BO3Harpa’kKAeH!s, U €ero Ha4dUCASIOT OT CTOMMOCTM aKTMUBOB II€HCHOHHOTO
I./1aHa B KOHIle OYepesHOTO Mecslia.

Aas  yOopaBAsIOLIETO  CpeACTBaMM  IIPeAyCMOTPEHO  AONOAHUTEAbHOE
BO3HArpakJAeHue B cAydasX, KOrga AOXOAHOCTb OT BAOXKEHMs aKTUBOB
IIEHCMOHHOTO IldaHa IIpeBBIIIaeT YpOBeHb, YCTaHOBAEHHBII B AOroBope 00
yIIpaBA€HUM CpeACTBaMMU.

JesATeAbHOCTD YIIPaBASIONIero CpeACcTBaMI U JeprKaTeaAs CpeACTB OIleHUBaeTCs
OAVH pa3 B Mecsll, OAHOBPEMEeHHO C II0ATOTOBKOI (PMHAHCOBLIX OTYETOB.
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8. INIOAUTUKA ITPEAOTBPAIIIEHNS IIOTEHIIMAABHOI'O
KOH®/AUKTA MHTEPECOB

B caygae mnoTeHIIMaAbHOTO KOH(PAUKTAa WHTEPeCOB II€HCUOHHBIN (POHA
obOecrieduT TO, 4YTO YHpPaBASAIOIINII CpeACTBaMM  BKJAaAblBaeT —aKTUBBI
IeHCYOHHOTO I11aHa TOABKO B MHTEpecax y4aCTHUKOB ITeHCYOHHBIX I11aHOB.

[IpaBaeHne meHCMOHHOTO (PoHJa 0OecIeduT Cco3jaHue COOTBETCTBYIOLIE
CICTeMBl OTYeTOB U KOHTPOAsS, 4YTOOBl yOejUThCs, 4YTO YHPaBASIOIINIA
cpeAcTBaMIU yIpaBAseT CpeACTBaMM IIeHCHOHHOTO IldaHa B COOTBETCTBUM C
YCTAaHOBAEHHOII ~ IIpaBA€HMeM  IIeHCMOHHOTo  (oHAa  MOAUTUKON U

npornesypamu.

Y4acTHMKM II€HCMOHHOIO I11aHa MOTYT O3HaKOMMUTBLCA C MHBECTUIIMIOHHOIN
IIOAUTHKOI B IIOMeIIeHUX IIpaBAeHIs IIeHCMOHHOTO ¢poHga B Pure, Ha yaurie
IMTnac 23. C wmHBECTMIIMOHHOM ITIOAMTMKONM II€HCMOHHOIO IIlaHa MOXKHO
O3HAaKOMUTLCSI B MHTEpPHETe, Ha JOMaIllHell CTpaHMIle ITeHCUMOHHOTo ¢doHAA
www.seb.lv .
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