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BCEMWMPHAR OPTAHWM3ALIWMA
MHTENNEKTYANBHOW
COBCTBEHHOCTW

WO/PBC/26/4 REV.
OPUIMHAN: AHTTIMACKNA
AATA: 2 MIOHA 2017 T.

KomuTteT no nporpamme u 6romxeTy

OBaguaTtb wecTas ceccus
KeHeBa, 10-14 niona 2017 r.

MOMPABKM K NOJNIMTUKE B OTHOLLEH/WN MHBECTULNA

LokymeHnm nodzomoeneH Cekpemapuamom

1. B ceHTabpe 2015 r. KomuteT no nporpamme n 6100xeTy peKoMeHaoBan BHUMaHUI0
Accambnein BOVIC nepecMOTpPeHHY0 MHBECTULMOHHYI0 nonuTtuky (WO/PBC/24/10), koTopas
3ateM b6bina npuHata Accambrneamm (A/55/4). VIHBeCTULMOHHaA nonuTuka boina
yTBepXaeHa B COOTBETCTBUMU C (PUHAHCOBbLIMU nonoxeHusamm 4.10 n 4.11, B KOTOpbIX
npegycMoTpeHbl MONTHOMoYNs eHepanbHOro AMpekTopa npou3BoauTb B COOTBETCTBUM C
WHBECTULMOHHON nonuTukon OpraHnsauun, yTBepXXaeHHOW rocygapcrBamMmmn-4neHamu,
KpaTKOCPOYHOE MHBECTUPOBaHUE AEHEXHbIX CPEACTB, B KOTOPbIX HET HEeMeATeHHON
noTpebHOCTU, UK JONTOCPOYHOE NHBECTUPOBaHNE AEHEXHbIX CPEACTB, UMEIOLLUXCS Y
OpraHusaumun. [daHHas nonutuka NpUMeHAeTCs B OTHOLeHUN BrioxeHus cpeacts BOUC n
uenesblx oHAoB (LIP) n oxBaTbiBaeT Tpu KaTeropuv CpeacTs:

(&) onepaunoHHbIe cpencTea, KoTopble Heobxoammbl OpraHn3auumn Onsi BbINONHEHUS
NOBCEAHEBHbIX NNATEXHbIX 0093aTENbCTB M 06ECNeYeHUs HaNNUNS NUKBUOHbIX
aKTUBOB B CyMMeE, 3KBUBAIIEHTHOW LIeNeBOMY NnokasaTento pe3epBoB;

(b) cTpaTerudeckue cpeacTea, KOTOpLIE YXKe chOPMUPOBaHbI NN POPMUPOBaHNE
KOTOPbIX MOXET ObITb MPOAOIHKEHO B ByayLiem Ans UHAHCMPOBAHNS
06a3aTensLCTB N0 MEAULMHCKOMY CTPaxOBaHUIO Nocne npekpaLleHns cryxobl
(MCMNC); n

(C) OCHOBHbIE fEeHEeXHble CPpeACcTBa, NpeacTaBnstowme cobom oCTaTok AEeHEXHbIX
CpeacTB 3a BbIMETOM OMEpPaLMOHHbIX U CTPATENMYECKUX JEeHEXHbIX CPeACTB.
OcHOBHble cpeacTBa He NpefHa3Ha4vYeHbl Ans UCNoNb30BaHUSA B KPATKOCPOYHOM
nepcnekTnee (B TEYEHME Nepuoga MeHee OgHOro roga).
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2. 3a nepuopg nocne yTBepXXAeHUs yNoMsiHyTOM MNONUTUKM ObIN NpeanpuUHATHI
cnegyoLime warm B LENsiX ee NpakTuyeckon peanuaaumm K koHuy 2017 r.:

(@) ob6pasoBaH KoHcynbTaTuBHbLIN KOMUTET NO MHBeCTUUMAM (KKW), koTopbi npoBen
pag 3acedaHun ons BbipaboTkn B COOTBETCTBMM CO CBOUM KPYrOM BeAEHUS
pekomeHgaumni f'eHepanbHOMY OMPEKTOPY B OTHOLLIEHUM pacrnpeneneHms
WHBECTULMOHHbIX aKTUBOB;

(b) nogroToBreHo NnpodeccMoHanbHbIM (PUHAHCOBbLIM KOHCYITbTAHTOM U
paccMmoTpeHo KoHcynbTaTuBHbIM kKOoMUTETOM No nHBecTuuunam (KKW) nccnegosanue no
BONpocam yrnpasneHusi aktueamu n naccusamm (YAlT). Ha ocHoBe aToro
nccnegosaHua KK yctaHoBmn nepBoHavanbHoOe pacnpeneneHme ctpaTernyeckmnx
cpeacTs, KOTOPOe onpeaenseTcs PMHaAHCOBBLIMU U akTyapHbIMW XapaKTepucTnkamm
o6sasatensct No MCIC u koTopoe 6bino yTBepaeHo 'eHepanbHbIM AUPEKTOPOM.

(c) B cooTBeTCTBUM NYHKTOM 9 npunoxeHun | n Il 06 MHBECTULIMOHHOWN NONUTUKE
nocne onybnukosaHus oduumnansHoro 3anpoca Ha nogady npegnoxenui (3M1) 6eina
HaHATa KOMMaHUSA KOHCYNbTAHTOB NO MHBECTULMOHHBLIM BOMPOCaM ANs OKa3aHus
nomowm KoHtponepy n KK/ B BbINOAHEHUN NX 0BSA3@aHHOCTEN MO UHBECTMPOBAHMIO
nepeyvncrieHHbIX Bbllle TPeX KaTeropun geHexHblx cpeacts. CyllecTBytoLlas
MexayHapogHasa ovHaHcoBasi cUTyaLms, OCOBEHHO C y4eTOM peLleHu LeHTpanbHbIX
6aHKoB 06 yCTaHOBMNEHMM HU3KMX U Aaxe OTpuuaTernbHbIX NPOLEHTHbIX CTaBOK AN
HEKOTOPbIX BUAOB MHBECTULMI, TPAANLMOHHO UCMNONb3YeMbIX HENPaBUTENbCTBEHHBIMN
opraHusaumsmMu, cnoxHa n TpebyeT onbiTa paboTbl B PUHAHCOBOM cekTope. BHelHve
aKkcnepTbl 6yayT okasbiBaTb NomoLlb KKW, B yacTHOCTM Npu peLueHnr BONpocoB
OCYyLLEeCTBIEHMS NepBoHaYarnbHbIX BIIOXEHUN;

(d) o pekoMeHAauUM KOHCYNbTAaHTOB NO MHBECTULMOHHBIM BornpocamM KoHTponep
BHec B KK npeanoxeHne 4OCPOYHO NOracuMTh OCTaBLUYHOCA YacTb KpeauTa,
npegocrtaeneHHoro OpraHnsaumm kaHToHanbHbIMM 6aHkamun Bo n XKeHeBbl. 310
peLLeHne OCHOBbLIBANOCh Ha pe3yrnbTaTax aHanmsa, NokasasLuero, YTo npu
He3HauYUTeNbHbIX LWTPAPHbLIX CaHKUMSAX 32 AOCPOYHOE MoralleHne BO3MOXHas
AOXOOHOCTb MHBECTULIMOHHbBIX CPEACTB B LUBENL@PCKUX hpaHKaX HUXKE YCTAaHOBIIEHHON
GaHKaMu NpoueHTHOM cTaBku. K ToMy e, B criydyae JOCPOYHOrO NoralleHust CHKarcs
puck Toro, 4to OpraHnsaumm npugeTcsa NNaTtuTb oTpulaTernbHble NPOLEHTbl No
HanNM4yHbIM aByapaM CBepX NOPOroBbIX YPOBHEN, YCTAHOBMNEHHbIX BaHKamu, B KOTOPbIX
AenoHMpoBaHbl OCTaTKM CPEeACTB B LLBENLAapCKUX ppaHkax. lNMpeanoxeHue 4OCPOHHO
noracuTb 3TOT KpeauT 6b11o ogobpeHo KK n MeHepanbHbIM OUPEKTOPOM U
peanu3oBaHo B 2017 r.;

(e) 6bin onybnukosaH 3I1 ¢ uenbto NpueneyeHns 6aHka B ka4ecTBe e4MHOro
AosepuTenbHoro ynpasnsowero OpraHM3aumm, oTBeYaroLLero 3a XpaHeHne Bcex
WMHBECTULIMOHHBIX aByapoB, OCYLLIECTBIIEHME BCEX Onepauuin No noKynke n npoaaxe
WNHBECTULMI, Nony4yeHne AeHeXHbIX CPeACTB B BUAE A0X0Aa OT MHBECTULIN,
ncrpeboBaHne noanexalunx BO3MELLEHNIO YAepXaHHbIX Hanoros, BbIMNOSIHEHWE
(PYHKUMI OHNarH-nopTana, No3BonsLwWero B pearbHOM BpeMeHM KOHTPONMPOBaTh
COCTOSIHWE MHBECTULMOHHbIX aByapoB, 1 NpeAcTaBneHne oT4eToB 0 paboTe BHELLHNX
ynpasnstowmx poHgamu. MNpopaboTka 31 HaxoanTCs Ha 3aBepLUaloLLEen CTaauu, U,
KaK oXuaaeTcs, eQuHbIN JoBepuUTEeNbHbIM ynpasnsaowmun OyaeTt HasHavyeH J0 KoHua
mas 2017 roga;

() nomumo nepBoHa4arbHOro pacnpeneneHns akTMBoB ANA CTpaTernyeckmx
cpencts KK npuHan, a NeHepanbHbIn AUPEKTOp yTBEPAW NepBOHaYanbHyo
cTpaTernto B OTHOLLEHUW UHBECTULMIA, NprobpeTaembiX B Criydae Kak OCHOBHbIX, TaK U
onepaumoHHbIX CPeACTB B COOTBETCTBUM C HanaraeMbIMN UHBECTULMOHHOW MONUTUKOWM
OrpaHNYeHNsiM1 B OTHOLLEHWW A0MYCTUMOrO YPOBHS pUCKa, YPOBHS NUKBUAHOCTMU,
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KpeauTocnocoBGHOCTH, BantoTbl MHBECTULNIA, AuBepcudmKaLmMm KOHTpareHToB, NMMMUTOB
KpeauToBaHuUsl, 3TUYECKMX COOBPaKEHU 1 AOMNYCTUMBIX KIacCOB aKTUBOB.

3.  PaccmoTtpeB cornacoBaHHble ¢ KOHTponepom pekoMeHAaumMm BHELWHNX KOHCYNIbTaHTOB
no nueectuumnam, KKV npuwen k BbiBogy, Y4TO NpUBNEYEHNE BHELLHMX YNPaBNSAOLLMX
doHOamM K onepaumsim no npruobpeTeHuto nopTdenen NHAMBUAYanbHbIX MHBECTULNIA K
ynpasneHunto nmn He ByaeTt otBevatb nHTepecam OpraHnsaumm. 370 06bACHAETCS
KOMWCCMOHHbBIMW 3a Takoe yrnpaBneHne, TpaH3aKUNMOHHBIMU U3aepXKKkammn onepauunin no
MOKYMNKe 1 Npogaxe NHBECTULMIN N HblHEeLIHEN HU3KON JOXO4HOCTbLIO BIOXEHUN, NPUYEM He
TONbKO B LWUBENLAPCKNX bpaHKax, HO U B APYrnx BasntoTax, €Cnun y4ecTb pacxobl Ha
XeaXXNMpoBaHME MO OTHOLLEHMIO K LUBEMLAPCKOMY (dpaHKy 1 BanioTHble puckn. Beugy aTtoro
KKW, ¢ ogobpeHus NeHepanbHOro AnpekTopa, onpeaenus, 4To MHBeCTUUuKn oyayT
OCYLLECTBIATLCH B CYLLECTBYIOLINE MHBECTULMOHHbIE (POHAbI, B KOTOPbIX OpraHnsaums
mMorna 6bl npnobpeTaTth akuumn, obpallaroLNeCs Ha PbIHKE.

4. Mocne Toro kak 6yaeTt HasHayYeH W NPUCTYNUT K UCMNOSTHEHUIO CBOUX PYHKLUIN e4UHbIN
O0BEepUTENbHbIN YNPaBAoLWNA, HAYHETCS NPOLIECC NoMcKa n NnpnobpeTeHns
WMHOMBUAYaNbHbIX UHBECTULUUIW. [NA HalMa BHELLHUX yNpaBnawoLwmx oHaaMn, KoTopble
YyNpaBnsoT CyLEeCTBYOLWNMN UHBECTULMOHHBIMKM dOHAAMMU, NPUHATAS MHBECTULIMOHHAS
nonuTrka npegycmaTtpusaeT odpuumnansHyto npoueaypy 3. B HacTosiwee Bpems
®durHaHcoBbIM OTAEN cCOBMECTHO ¢ OTAEenoM 3aKkyrnoK U N0e34oK roTOBUT K ONyGrMKOBaHUIO
3anpocbl Ha Nnogavy nNpeanoxXeHnn Ans NnpuobpeTeHns NnepBoHaYvanbHbIX MHBECTULNIA B
aKuMoHepHble POoHAbI, MHBECTULMOHHBLIE (POHALI HEABMXMMOCTU 1 OOHAbI 0Onuraumn,
KOTOpble MOryT OCYLLECTBNSATLCA B COOTBETCTBMM C AENCTBYHOLLEN NHBECTULNOHHOM
nonuTtukown, NnpuHsaTon B 2015 r. Llenb 3akntovaeTtcsa B TOM, YTOObI 3aBEPLUMTL NPUobpeTeHne
9TUX MHBECTULMI, KOTOPbIE B 06LLEN CMOXHOCTM COCTaBAT NpMGnmM3nTenbHO 65 NnpoueHToB
OT COBOKYMHOro o6 beMa OCHOBHbIX U CTpaTernyecknx cpeacTs, 4O KOHLA TpeTbero keaptana
2017 r.

5. B coOTBETCTBMM C MOMNOXEHNAMUN NOSIUTUKN B OTHOLLEHUN MHBECTULUIA, U3MOXKEHHBIMU B
aokymeHTe WO/PBC/24/10, KK, B 4YacTHOCTH, 00513aH €XXerogHo aHannanpoBaTtb
WNHBECTULMOHHYIO NMOMNUTUKY Ha OCHOBE Nosny4deHHbIX oT KOHTponepa pekoMeHaaumm B
OTHOLLEHUN BHECEHUSA N3MEHEHUIN U/ yTouHeHW. o npocb6e KoHTponepa BHeELLHEMY
KOHCYNbTaHTY N0 MHBECTULMNAM BbINo NpeariokeHo BbiABUTL Mtobble 3neMeHTbl NPUHATON
NOMUTUKK, OrpaHnydmBatoLme cnocobHocTb OpraHmsauun JobuBaTbCa JOCTUKEHUS CBOUX
Lenen B nraHe coxpaHeHus KanuTtana n obecneyeHnst MMKBUAHOCTU U OXOAHOCTU C y4ETOM
CYLLLeCTBYIOLLEN KOHBIOHKTYPbI 1 OFPaHNYEHHON JOXOOHOCTU MHBECTUUMA. Bbin
chopMynmMpoBaH psf NPeasioKeHNn No oNTUMN3aLmMm NONINTUKN U UBMEHEHMIO
CYLLECTBYHOLLUX OFPaHNYEHNIA, peanu3aunsa KoTopblix HeobxoamMma aAnga yBA3KM MNONUTUKK B
OTHOLLUEHUN UHBECTULMIA C MHBECTULMOHHON cTpaTernen, npuHaton KK no pekomeHaaumm
KoHTponepa un yreepxaeHHon 'eHepanbHbIM OUPeKTopoM. [MpuHATHME npeanaraemMbix
nonpaBoK NOBbLICUT CcTeneHb MBKOCTK, 4TO NO3BONUT OpraHn3aumm paclumpsTb MHBECTULMUN,
B YAaCTHOCTU B (pOHAbI OOpaLlatoLLmMXxca Ha pbiHke obnuraunin. B cnydae npuHATMA NonpaBok
uenb BygeT 3akntyaTbCcs B TOM, YTOObI 3aBEPLUNTL MHBECTMPOBAHME BCEX OCHOBHbIX U
cTpaTernyeckmx cpencts k KoHuy 2017 roga.

6. Kpome Toro, KoHTtponep KK npoaHanuanposanu oMHaHCOBLIE NONOXEHUS Ha
npeameT HeOBXOAMMOCTUN BHECEHUS Kaknx-nnbo NonpaBokK AN yCcTpaHeHUs niobbix
MOTEHLUanbHbIX KONMMU3UA C UHBECTULIMOHHON MOSTUTUKOWN.

7. Mocne opobpeHna N'eHepanbHbLIM ANPEKTOPOM NIOOLIE Takne NonpaBku K
WHBECTULMOHHOM NONUTUKE SOSMKHbI yTBEpXaaTbesa 'eHepanbHon Accambrnieert BOUC. Bce
npeanaraemMbie NonpaBkM BMECTE C pa3bsCHEHNEM MPUYUH, MO KOTOPbIM BHOCUTCS
COOTBETCTBYHLLEE NPEANOXKEHNE, NPUBOASATCA B [pUNoOXeHUN.

8. MpennaraeTcsa crnegyoWwmnn NyHKT peLueHuns.
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9. Komumem no npozgpamme u
6r0dxxemy (Krb) pekomeHdosarn
Accambnesim BOUC, 8 moli mepe,
8 Kakoll amo Kacaemcsi Kaxoou u3
HUX, ymeepOumb rornpasKku K
nosIuMuKe 8 OMHOWeHUU
uHeecmuuul

(8okymeHm WO/PBC/26/4 Rev.).

[MpunoxeHunsa cnegytoT]
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MHBECTULUMNOHHASA NMNOJINTUKA — ONEPALUMUOHHBIE N OCHOBHbLIE CPEACTBA

A. C®EPA OEACTBUA U NPEAHA3HAYEHUE

OMNCAHUE MHBECTOPA

1. BcemupHasga opraHnsaums nHtennektyansHon cobcteeHHocTn (BOUC) Gbina cosgana
B cooTBeTCTBUMN ¢ KOHBEHLMEN, yupexaatoLlen BceMnpHyro opraHmMsanmio
WHTEeNneKkTyanbHon cobCTBEHHOCTK, 3akntodeHHon B 1967 r. u BcTynmsLien B cuny B 1970 r,
1 3ameHuna cobon bropo no oxpaHe nHtennektyansHon cobcteeHHocTn (BUPIN), koTopoe
61110 ocHoBaHo B 1893 r. (BUPIN aiBnsieTca hpaHLy3CKMM COKpaLLEHMEM, O3HAYatoLLNM
Bureaux Internationaux Réunis pour la Protection de la Propriété Intellectuelle) ans
BbINOSIHEHNST aAMUHUCTPATUBHBLIX PYHKLMIA [apuKCKo KOHBEHLMN NO OXpaHe
npombiLwneHHon cobcTBeHHOCTH (1883 r.) n BepHCckon KOHBEHLMM NO OXpaHe NUTepaTypHbIX
N XyOOXeCTBeHHbIX npon3seaeHnn (1866 r.). B 1974 r. BONC 6bina npuaHaHa
cneumanuanpoBaHHbiM ydpexaeHmem OpraHusauun O6beanHeHHbIX Haumi.

2. BOWC BbINOMHSET LUMPOKNIA CNEKTP 3aday, CBsI3aHHbIX ¢ oxpaHon npas MC, Bkntovas:
oKasaHue NomoLLM NpaBMTENbCTBAM M OpraHn3aumsam B pa3paboTke NONUTUKK, CO30aHUN
CTPYKTYP U pas3BUTUMN NpodeCCMOHanbHbIX HaBbIKOB, HEOOXOAUMbIX 415 3a4eNCTBOBaHNS
noteHyunana NC B Lenax 3KOHOMUYECKOro pasBuTUs; B3anMOLENCTBUE C rocyaapcTBamu-
4YneHamm B Lenax passutusa mexagyHapogHoro npasa NC; BbiNONHEHWE aaMUHUCTPATUBHbIX
OYHKLMA B OTHOLLEHUW OOrOBOPOB; YynpasreHue rnobanbHbiMyM perncTpaumoHHbIMU
cuctemMamm B 06nacTy TOBapHbIX 3HAKOB, MPOMbILLSIEHHbLIX 06pa3LOB U HAMMEHOBAHUA MECT
NPOUCXOXOEHNSA U CUCTEMOM NMoAaun 3asiBOK Ha Bblgady NaTeHTOB; OKa3aHwe ycryr no
YPErynMpoOBaHMIO CMOPOB; U BbINONHEHNE PYyHKUMI hopyMa anis npoBeaeHns obcyKaeHnn
Ha OCHOBE MMetoLLENCa MHdopMaLun n obMeHa 3KCNEPTHBIMU 3HAHUAMMN.

NONHOMO4YUA

3. HacToswas niBecTnumoHHasa nonuTtuka obina paspabotaHa B COOTBETCTBUM C
dmHaHcoBbIM nonoxeHneM 4.10, koTopoe HagenseT ['eHepanbHOro AnpekTopa
NMOSTHOMOYMSAMU NPOU3BOANTE KPATKOCPOYHOE UHBECTMPOBAHME OEHEXHbIX CPeACTB, B
KOTOPbIX HET HEMEANEHHON NOTPEBHOCTU, COrNacHoO yTBEPXXAEHHON rocygapcTBamu-
YneHamn MHBECTULMOHHOM nonuTtnke OpraHnsaumm, a Takke B COOTBETCTBUN C
drHaHcoBbLIM nonoxeHnem 4.11, kotopoe HagenseT eHepanbHOro AnpekTopa
NMOSTHOMOYMAMU NPOU3BOANTE OONTOCPOYHOE MHBECTUPOBAHWE AEHEXHbIX CPEeACTB,
nmetowmxcsa y OpraHnsaumm, cornacHo yTBepXaeHHoM rocyaapctsaMum-yneHamm
WHBECTULMOHHOM nonuTtuke OpraHudauun. onuTnka NpUMEHSETCS K MUHBECTUPOBAHUIO
cpeacte BONC u Lenesbix gpoHaos (LIP) n oxeaTbiBaeT gBe kateropmm cpencrs:
onepaumMoHHbIe U OCHOBHbIE cpefcTBa. OnepaumnoHHble cpeacTBa — 3TO CPeACcTBa, KOTopble
Heobxoaumbl OpraHmsauun 41 BbINOSIHEHWS NOBCEAHEBHbIX MNATEXHbIX 0693aTENLCTB 1
obecnevyeHnsa Hannunsa NMKBUOHbIX aKTUBOB B CyMMe, 3KBMBArieHTHOWN LieneBoMy
nokasatento pesepBoB. OCHOBHbIE CpeACTBa — 3TO OCTATOK CPeACTB 3a BbIYETOM
OnepauMOHHbIX 1 CTpaTerM4eckmx cpeacTs (OXBaTbiBaOTCA OTAENbHOW MHBECTULIMOHHON
nonutukon). OCHOBHble CpeAcTBa He NpeAHa3Ha4YeHbl ANg UCNonb30BaHUs B
KpaTKOCPOYHOW nepcrekTuee (B TeYeHne nepuoga MeHee O4HOro roga).

4.  Hacrosiwas nonutuka cogepxut obLyne NpMHUMNbl B OTHOLLEHUN MHBECTMPOBAHUSA
cpencts OpraHunsauum n, Takum obpasom, pacnpocTpaHAeTCsl Ha PyKOBOASILLME NPUHLMMBI B
OTHOLLEHWUWN MHBECTULIMIA, NpeAHa3Ha4YeHHble Ans BHELHMX YNpaBnsoLmx oHaaMm
(onpepenstoTcs B NyHKTe 16).



WO/PBC/26/4 Rev.
Mpunoxenwue I, ctp. 2

B. 3AUWHTEPECOBAHHBIE CTOPOHbI, ®YHKLUUN N OBA3AHHOCTHU
FEHEPANbHbLIN OANPEKTOP

5.  [eHepanbHbI ANPEKTOP paccMaTpMBaET N OKOHYATENbHO YTBEPXKAAET OTYETHI,
NpeanoXeHus n pekomeHgaumun, npeacraensemMble KOHCyNbTaTUBHBIM KOMUTETOM MO
nHBectmumsm (KKW).

6. CornacHo gouHaHcoBbIM nonoxeHnsm 4.10 n 4.11, KomuteT no nporpamme n 6rogxeTy
(KIMB) perynapHo nHgopmumpyetcs eHepanbHbIM OUPEKTOPOM O KPpaTKo- U JONTOCPOYHbIX
WHBECTULMSAX.

KOHCYNbTATVBHbLI KOMUTET MO MHBECTULVAM

7. UneHbl KomuTteTa HasHa4vatoTcs F'eHepanbHbIM AMpeKkTopoM. [MeHepanbHbI AUPEKTop
n3gaet cnyxebHyr MHCTPYKUMo 06 yupexaeHnn KomuTeTa.

8. KomuteT koHCynbTupyeT "'eHepanbHOro AupekTopa OTHOCUTESNbHO MHBECTUPOBAHNS
cpencts OpraHmsaumm B cOOTBETCTBMM € pasgenioM C rnaebl 4 PMHAHCOBLIX MNOMOXEHN K
npasun. Ero pekomeHgaumm KacaroTCsl Takux BONPOCOB, Kak coaepykaHne MHBECTULIMOHHOM
NONUTUKK, CTpaTernsl, pacrnpeaeneHne akTMBoB, ornpederieHMe Haanexalmx KOHTPOMbHbIX
nokasartenen u pykosogsiume npuHumnbel. B yacTHOCTH, B ero 06513aHHOCTM BXOOAUT
cnegyollee:

(&) Peanusauusa MHBECTULMOHHOWM NONNTUKN U KOHTPONb 33 ee cobnioaeHnem

KK ocylwiecTtenseT Hag3op 3a peanu3aumen MHBECTULMOHHOW NONUTUKA U
KOHTpoONupyeT Bce ee acnekTbl. [JaHHasi paboTa BegeTcs Ha OCHOBe
npeanoXeHnn N 0TYETHOCTU, NpeacTaBnsemMbiX KasHaueem, 1 NpoBOAMMBIX UM
nccnegoBaHumM U CBOAUTCA K HanpaeneHuto pekomeHgauun KK MeHepanbHomy

AVIpeKTopY.

(b) [epecmoTp ¥ akTyanusaums MHBECTULIMOHHOW NOMNUTUKN

MHBecTuumnoHHasa nonutuka exerogHo nepecmatpusaetca KK Ha ocHoBe
pekoMeHAaumn 0 BHECEHUN U3MEHEHWI U/ ee akTyanu3auun, Nofy4YeHHbIX OT
KoHTponepa.

Mocne ee Takoro nepecmoTpa pekomeHgaunn KK npegcrasnaotca
"eHepanbHOMY OUPEKTOPY U, B KOHEYHOM UTOre, rocyaapcTBaM-4neHam ans nx
opobpeHus. CneunanbHbIi NEPECMOTP NONIMTUKN MOXET NPOBOAUTLCS NP
onpeaeneHHbIX PbIHOYHbIX YCITOBUSAX U HAanNn4num apyrnx hakTopos.

(C) Haem 1 yBonbHEHWE BHELUHUX YNPaBAaoLWnX hoHgaMn U 4OBEPUTENBHOIO
ynpasndawuwiero

KKW oTBeyvaeT 3a HaeM 1 yBornbHeHWe ¢ ogobpeHns NeHepanbHOro AnpekTopa
BHELLHMX ynpaBnaoLwmx oHgaMmn n 4oBEPUTENBHOrO ynpaBngaoLwLero
(onpegensieTca B NyHkTe 17).

[nsa otbopa BHELWHNX yNpaBnsowmnx oHaamMmm n 4OBEPUTENBHOMO
yNpaBnsoLLEro B COOTBETCTBMM C CyLLECTBYIOLLMMU NpaBuiamm
ocyLlecTBneHns 3akynok OpraHumsaumen nybnukyeTcst 3anpoc 0 NpeanoXkeHnax
(80TI1). OueHkM NonyYeHHbIX NpeaioKeHNn BMECTE C COOTBETCTBYHOLLUMMU
pekoMeHgauunamu npegcrasnsatotTca KKM ons nx okoH4aTenbHOro
pacCMOTPEeHUS.
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,D,J'IFI y4vyacTtua B npouenype 0T6opa BHelLUHMe ynpaBsnawuime (*)OH,EI,aMVI OOJTXKHbI
BbIMOJTHUTb Crieayuine npenBapuTteribHbie Tpe6OBaHVIFIZ

() ynpaBnsawoLWMn JOMMKEH cobnogaTe HOPMATUBHO-NPABOBLIE aKTbl
COOTBETCTBYIOLEN CTpaHbl 06 OKazaHUN (PMHAHCOBBIX YCNyr, BKMOYas
WHCTPYKLUMM KOMNETEHTHOIO PerynupyoLwero opraHa;

(i) ynpaBngaoLWMA JOMMKEH CTPEMUTLCA cobntogath MnobankbHble cTaHgapThl
abdheKTUBHOCTM HBECTMpOBaHusa (GIPS)! n npegoctasnTh, No KpaiHe
Mepe, AaHHble 06 adhPEKTMBHOCTM MHBECTULINIA 3a NPOLUEALLME KBapTarnbl,
COCTaBIIEHHbIE KaK C y4eTOM, Tak 1 6e3 y4eTa KOMUCCUOHHbIX COOPOB;

(i)  ynpaBnsoLWmMN JOMKEH NpegocTaBuTb NOAOGHYI0 MHAopMaLmio 06
NCTOPUN PUPMBbI, OCHOBHbIX COTPYAHWKAX, MMaBHbIX KIMEHTaXx, CTPYKType
KOMMCCUOHHBIX COOPOB 1 BCromoraTernbHOM rnepcoHarie;

(iv) ynpaBnAawLLNA OOIKEH YETKO onpeaenuTb MHBECTULNOHHYIO CTpaTeruio,
KoTopas bygeT npoBoauTbLCS, U JOKYMEHTanNbHO NOATBEPANTD, UTO
cTpaTerusi NpMMeHsiNnach B TeYeHUe onpeneneHHoro nepnoaa BpeMeHM.

OT06paHHbIe BHELWHME yrnpaBnsaoLwme hoHaaMn HaHMMalTCs NyTem
3aKIYeHns OroBopa Ha ynpasneHue nHBectuumamn. B gorosope nogpobHo
ykasblBaloTC 0693aHHOCTM ynpasnsioLiero ¢ongamm®. Takue 4oroBopsl,
OCHoBaHHble Ha pekomMmeHaaumsax KK, nognuceiBatotcst ot umeHn BOUC B
COOTBETCTBMM C €€ NpaBMamMmn OCyLLLECTBIEHUS 3aKYMOK.

(d) KoHTposnb 3a BHELLIHMMW YNpaBNAwLWNMU doHAaMN N JOBEPUTENBHBLIM
yrnpasnsoLWnUMm

KK nogoTtyeTeH MeHepanbHOMY OMpeKTopy 1 obecrneymBaeT BbIMNOMHEHNE
Ha3Ha4YeHHbIMX yNpaBnsaloLWUMM oHAAMN NX MaHOATOB COrMacHO LOroOBOPHbIM
obs3aTrenbcTBaMm, onpeaeneHHbIM B COOTBETCTBYIOLLMX AOrOBOpax Ha
yrnpasneHne MHBECTULNSAMU, BKINOYAS PYKOBOASALLME MPUHLMMBI B OTHOLLEHUN
WMHBECTULMI, ABMSIOLIMECH YaCTbIO KaXKgoro gorosopa. JTa paboTta Begetcs Ha
OCHOBe npepcTaBnsemblx KasHayeem exekBapTanbHbIX OTYETOB O
AEATENbHOCTUN BHELLHMX YNpaBnsawmx doH4amMn B CONOCTaBNEeHNN C
KOHTPOSbHLIMM M APYrMMM NokasaTensamm adPeKTUBHOCTH, a TaKKe C y4eTOM
AaHHbIX 06 3 HEKTMBHOCTU U pUCKax, NPeAoCTaBNseMbIX 4OBEPUTENbHBIM
ynpasnsowmmMm. KK npoBoguT exxekBapTanbHble 0630pbl MHBECTULMOHHBIX
cTpartermi (Unu npyM HeobxoaUMOCTH cneLmanbHble 0630pbl), a Takke NPOBOAUT
perynspHble BCTPEYU C BHELUHUMW YNPaBnsowmMm ooHgamm u gpyrumm
nocTaBLuKamu ycnyr anst o63opa nx 4eaTenbHOCTH.

Uto kacaeTca goseputenbHoro ynpaenstowiero, To KKW, ncnonbays otyeThl,
npeactaensieMble KasHayeem, a Takke OTYETHOCTb, HanpaBnsemyto
"eHepanbHOMY AnpekTopy, obecneumBaeT crieaytoLlee:

! CrangapTbl GIPS — 370 HaBop CTaHAAPTHLIX OBLLEOTPACTEBLIX ATUUECKUX MPUHLIMIOB, KOTOPbIE CRyXaT
PYKOBOACTBOM /1151 UHBECTULMOHHBIX (DUPM B OTHOLLEHUM pacyeTa v NpefcTaBleHns NepCnekTUBHLIM KIIMeHTam
MH(OpMaLMK O pesynbTaTax UX UHBECTULMOHHOW AeATENBHOCTY.

? [laHHble 06513aHHOCTN OXBATHLIBAIOT BOMPOCHI, KACAIOLLMECS NONTHOMOUMIA Ha OCYLLECTBREHNE UHBECTULINIA,
OTBETCTBEHHOCTM YMNpPaBMsOLLEro, 3asIBNEHNI U 3aBEPEHUIA, KOHTPOSbHBIX Noka3aTenein achEKTUBHOCTH,
KOMUCCUOHHBIX CGOPOB, TPEGOBAHMI K OTYETHOCTM M APYTUX aAMUHUCTPATUBHBIX TPEGOBaHWIA.
CoO0TBETCTBYIOLME PYKOBOASLLME NPUHLMMBI B OTHOLLEHWI MHBECTULIMIA SIBMSIOTCS YaCTbio KaXJ0ro A0roBopa.
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() cobniogeHne reHepanbHOro CornalleHnst O JOBEPUTENLHOM ynpaBneHun’;

(i) cobnogeHune cornaweHus 06 ypoBHe 006CNYXMBAHMS U OCHOBHbIX
nokasaTenen aEeKTUBHOCTM, ABNSAIOLLNXCS YACTbIO reHepanbHOro
cornaweHusi 0 JOBEPUTENbHOM yNpaBreHun; u

(i) npoBeaeHue perynsapHbIX CoOBELLaHn No 063opy OKasbiBaEMbIX YCIYT.

(e) PacnpegeneHue aktuBoB

PacnpeaeneHve akTMBOB, CBA3aHHbLIX C OnepaunuoHHbIMU U OCHOBHbIMU
cpeacteamu, onpegendet KKN. PekomeHgaunn KK npegcraesnsoTcs Ha
yTBEepxaeHue eHepanbHOMY ANPEKTOPY.

9. [ns BbINONHeHUA 0693aHHOCTEN, ONMCaHHbBIX B NyHKTE 8 Bbiwe, KomnteT MmoxeT
HaHMMaTb BHELUHNX 3KCNepTOB, ob6nagatoLmx 3Ha4NTENbHbIM OMNbITOM paboThl B
durHaHcoBoM cekTope. KK npoBoanT CBOM COBELLL@HUA HE peXke OOHOro pasa B KBapTar.

KOHTPOJIEP

10. CornacHo npaswuny 104.10, NONHOMO4YMSA Ha OCYLLECTBNEHNE UHBECTULIMIA 1
npyAeHuuansHoe ynpasreHne M1 B COOTBETCTBUN C MHBECTULMOHHOWN MONUTUKOWN,
YTBEPXKOEHHOW rocygapcTBaMm-4fieHaMy Ha OCHoBaHuM nonoxeHun 4.10 n 4.11,
penervpytotca KoHtponepy.

11. KoHTponep obecnednBaeT nyTeM onpegeneHns Hagnexawmx pyKoBOAsLLNX
NPUHLMNOB* pa3melLieHVie CpeaCTB B TaKoi BamtoTe U B aKTMBaX TaKUX KIaccoB, KOTOpble
Nno3BOSIAT cAenaTtb ynop Ha MMHUMU3aL MM PUCKOB L1151 rMaBHbIX CPeacTB Npu obecneveHum
NMKBNOHOCTN, HEOBXoAMMOW ANga yaoBneTBopeHns notpebHocten OpraHnsaumm B
AEHEXHON HanM4yHocTn. Kpome Toro, MHBECTULMM U BantOThl, B KOTOPbIX OHU BblPaXKeHbI,
BblbupatoTca KoHTponepom ncxoasa ns gaHHom MHBECTULMOHHON NOSIUTUKA U OTYETOB,
nccnegoBaHU U NPeasiIoXKeHN, NpeacTaensemMblx KasHavyeeMm, n niobbix caenaHHbIX Ha KX
OCHoBaHuu pekomeHgaummn KKA.

KA3HAYEW, ®UHAHCOBbIN OTAEN

12. 3710 nogotyeTHOE PMHAHCOBOMY AMPEKTOPY NULIO, KOTOPOE, B YACTHOCTU, BbIMOSNHAET
dyHKumm cekpeTtapsa KKW, otBevaeT 3a ocyLlecTBrieHne MHBECTULNOHHOW AeATENbHOCTU U
npeacTaBnseT OTYETHOCTb O BCEX NPOM3BEAEHHbIX UHBECTUUMAX. KasHadyen nogaepxusBaeT
CBSA3b C BHELUHMMM ynpaBnaowmmMm hOHA0B U JOBEPUTENbHBIM YNPaBsALWMM, a Takke
rOTOBUT €XeKBapTaribHble OTYEThI O TEKYLLEM COCTOSAHUM MHBECTULMIA ANSA NpeacTaBneHns
KKW yepes KoHTponepa. [aHHble oTyeTbl OTpaxarT apekTUBHOCTb MHBECTULINA B
COMOCTaBMNEHNN C KOHTPOSbHbIMU NOKa3aTensiMvM U AaHHbIMKU O puckax. Elle ogHoum
06a3aHHOCTLI0 KadHayes sBNseTcs KOHTPOnb 3a cobniogeHnem Kputepmes, Npy HapyLeHnn
KOTOPbIX BHELLHWUI yNpaBnsaoLwmi dooHaamu nepesoanTcsa Ha paboTy B pexmme «nog
HabnogeHnem» B Lensx ero BO3MOXHON 3ameHbl B Oyaywiem. NogrotaBnuBaemasi Takum
obpas3om oTt4eTHOCTb nNpeactaendetcs KK yepes KoHTponepa. o oKoH4YaHuM Kaxkgoro
Mecsiua KasHauen Takke npoBoamT 0630p 3aKnOYEHHbIX COEMNOK.

% laHHOE cornalleHue 3aknoyaeTcs Ha cny4an, korga BOVC nmeeTt HeCKONbKO BHELLHWUX YNPaBnsitoLLmMX
hoHaamu 1 ogHoro obLLero 4OBEpUTENBHOIO yrpasrnsiowero. [JoBeputenbHbIi ynpasnsiowmii oTBeYaeT 3a
cornacoBaHue ero 0TYETHOCTU C OTYETHOCTbIO KaXXa4oro ynpasnsioLwero oHaamm, ocBoboxaas Takum obpasom
BOWC oT Takoro agMMHUCTPaTMBHOIO BpeMeHMU.

* 3Tn pykoBoasLME NPUHLMMBI HE CReAYeT OTOXAECTBNSATL C PYKOBOASLMMM MPUHLMNAMN, U3naBaeMbimu KK
ONS BHELHUX yNpaBnsAloLwmx oHaaMu.
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13. [MporHo3bl ABMKEHUS AEHEXHbIX CPeacTB Ans obenx kaTeropmmi MHBECTULINIA
coctasnsatoTca KasHayeem Ha exxeMecs4HOM OCHOBe B Liensix obecneyeHns 4OCTaTOHHOCTH
cpencTts 0beunx KaTteropuin ang yooBrneTBopeHus notpebHocTen B NMKBUAHOCTU. KasHauen
TaKke OTBEYaeT 3a B3aumogenctane ¢ 6aHkamm n Bcemu apyrumm omHaHCOBbIMMN
KOHTpareHTamu, BKNo4Yas OCyLLeCTBNEHNE exeKBapTanbHOro MOHUTOPMHIa UX KPeAUTHbIX
PENTUHIOB.

14. OTBETCTBEHHOCTb 33 MHBECTMPOBaHME ONEepPaLMOHHbIX CPEACTB BO3naraeTcst Ha
KasHnauesi. OHa BkIovaeT B cebs criefytollee, HO He OrpaHNYMBAETCS HDKENPUBEOEHHBLIM
nepeyvyHeM:

(@) dopmmnpoBaHMe NHBECTULIMOHHOIO MNOPTAENS, OTBEYAIOLLIErO NOTPEOHOCTAM
OpraHunsaumm B IMKBUOHOCTY;

(b) ocywecTBRNEeHMe onepaumin ¢ ycTaHOBAEHHBIMU NHBECTULMOHHBIMU
KOHTpareHTaMu n NpoBegeHne onepaumnii ¢ Knaccamm akTMBoOB, KOTOpble
oTBeYaloT TpeboBaHNAM OAHHON NHBECTULMOHHON MOSNTUTUKY;

(C) oLeHKa MHBECTULIMOHHbBIX KOHTPareHToB M NoaaepXXaHne OTHOLLEHWUI C HAMM,
BKJIOMAsA KOOPAWHALMIO NPaBOBON AOKYMEHTALMW;

(d) aHanu3 KpeanTHOro pucKa KOHTPAreHToB;
(e) aHanu3 cyBepeHHOro pucka; u
()  MOHWUTOPUHI (PMHAHCOBbLIX PLIHKOB.

15. KasHauen exekBapTtanbHo npegctaenseT KK yepes KoHTponepa otyeTbl 06
3(pPEeKTUBHOCTN UCNONBb30BAHWS ONepPaLUMOHHbIX CPEACTB.

BHELWHWE YIMPABIAKOLWNE ®OHOAMU

16. OTOT TEPMMH OXBaTbIBaET OTAENbHbIX NNL, U (PUPMbI, KOTOPbIE OKa3bIBAKOT YCIyry Mo
yNpaBrneHno MHBECTULNAIMU, B paMKax KOTOPbIX TakMe aKTUBbI, KaK akLuu, obnurauum u
HeABWKUMOCTb, Noanexat npodeccuoHanbHOMy yrpaBneHunto Ans JOCTMKEHUS YKasaHHbIX
WNHBECTULIMOHHbIX Lienen OpraHusaumm.

OOBEPUTENBbHbLIN YMPABAOLLM

17. 370 bMHaHCOBOE yypexaeHne, OTBETCTBEHHOE 3a obecnevyeHne CoOXpaHHOCTH
durHaHcoBbIX akTueoB OpraHusauun. [oBepuTenbHbIV YNPaBASaOLWMA OEPXKUT aKTUBbI,
Takune Kak akumm n obnuraumm, n ocyLecTBnseT pacyeTbl B CBA3M C N0ObIMM NOKyNKamMu 1
npoAaxamm Takux akTMBOB M NONydeHneM aoxoda Ha HuX. [loBeputenbHbI yNpaBnsaoLwmmn
MOXET OKa3blBaTb ApYyrne ycriyru, Takme Kak aHanm3 puckoB, KOHTPOSb 3@ 3(PEKTUBHOCTLIO
paboTbl BHELLHNX YNpaBRsoLWmnX oHAaMMN N COCTaBNEHME HOPMATUBHOW OTYETHOCTM.

C. WHBECTUUMWOHHBLIE UENWU, TEPMUMOCTb K YPOBHIO PUCKA U
OrPAHUYEHUA

LIENU

18. Llenu HacTosiwen MHBECTULMOHHOW NOMANTUKN onpeaenstoTcsa oMHaHCOBLIM MPaBUIoMm
104.10(b), cornacHo kotopomy KoHTponep «obecnednBaeT pa3meLLeHne CpeacTs B Takom
BantoTe 1 Takoe UX MHBECTMPOBaHUE, NPU KOTOPOM OCHOBHOW akUeHT aenaeTcd Ha
MUHUMU3aLUNIO pUCKa ANs rMaBHbIX CPeacTB Npu obecneyeHnn NMKBUOAHOCTU, HEOBX0AMMOM
ansa ygosnetsopeHust notpebHocten OpraHnsaumm B 4EHEXHOW HAnNMYHOCTMY. [NaBHbIMK
uenamMm ynpasneHus nHeectmumamm OpraHnsaumm — no CTENEHN BaXXHOCTU — ABNSOTCA (i)
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coxpaHeHue kanuTtana; (ii) NMKBMAHOCTb U (iii) LOXOAHOCTb, NPW YCNOBUKU COBNOAEHUS
orpaHuydeHun (i) u (ii).

19. OpraHusauus CTPEMUTCS NoryYaTb PbIHOYHYO HOPMY NPUOLINK, KOraa 3To
LienecoobpasHO 1 BO3MOXHO, B OTHOLLIEHUM Kak CBOMX OMNepaLNOHHbIX, TaK U CBOUX
OCHOBHbIX CpeACTB B COOTBETCTBUM C NGO KOHTPOSbHbLIMU MOKa3aTeNnsiMun, ykasaHHbIMA B
pasgene F, nu6o KOHTPONbHbIMK NoKasaTensiMn, onpeaeneHHbIMU B COOTBETCTBYHOLLIMX
PYKOBOASLLMX NPUHLMNAX B OTHOLLEHUM UHBECTULMIA. B UCKNOUMTENbHBIX CrnyyasXx, koraa
Ans 6a3oBo BanioTbl NpeobnaaaloT oTpulaTenbHble NPOLEHTHble cTaBku, OpraHusaums
CTPEMUTCS CBECTU K MUHUMYMY MOCINEACTBUSA TakMxX CTABOK, pasmeLlas UHBeCTULUMU cpeau
KOHTpareHToB, yOOBMNETBOPSAOLNX TPEOOBAHNAM K KpeAUTHOMY PEWTUHTY U NpeanarakoLmx
MONOXUTENbHbIE MU HYIEBbIE NPOLEHTHbIE CTABKM.

TEPMMMOCTb K YPOBHIO PUCKA

20. YpoBeHb NPMHUMAEMOrO pUCKka COOTBETCTBYET MHBECTULMOHHBIM LIENISIM B OTHOLLEHUN
OBYX KaTeropui cpeacTB: OnepaumoHHbIE N OCHOBHbIE cpeacTBa. B cnydae onepaumoHHbIX
CPEACTB YCTaHOBIMEH HYNEBOW YPOBEHb TEPMMMOCTHM K puckam. B criyyae oCHOBHbIX cpeacTB
NpU3HaeTCcs, YTO ANst OCTUXKEHUS MHBECTULIMOHHBIX Lienen Heobxoanmo npuHaThe
onpeaeneHHoro pucka. YuutbiBas 3agadvy CoxpaHeHus KanuTana, ypoBeHb TEPNUMOCTU K
pUCKY MOXET ObiTb NOBbLILIEH NPY ONpeaeneHHbIX PbIHOYHBIX YCMOBUSIX, TAKUX Kak
npeobnagaHve oTpuLaTenbHbIX NPOLEHTHBIX CTABOK. YPOBHM TEPMMMOCTU K PUCKY
onpeaenalnTcs 1 yTBepxaatotcs eHepanbHbIM OUPEKTOPOM HA OCHOBE pekoMeHaaunmn
KKW. KKW oTBevaeT 3a NOHMMaHWE PUCKOB N UX HENPEPLIBHBLIN MOHUTOPWHI.

OrPAHNYEHNA

21. JIukBMOHOCTL: OCTaTKu OnepaumoOHHbIX CPEACTB, 3KBUBANEHTHbIE YPOBHIO LieNeBbIX
pe3epBOB, MHBECTUPYIOTCA Ha KOPOTKMI CPOK ([0 ABEeHaauaTh MecsueB) B KacChl akTUBOB C
HU3KMM PUCKOM, KOTOpPbIE SABMASIOTCHA BbICOKONUKBUAHBIMU NPWY HU3KOM KOMUCCUOHHOM cboe
W1 Npy OTCYTCTBUM TAKOBOro. 3agayen asnseTcs BoinonHeHne Tpebosannin OpraHmsauum
K nnkBngHocTn. OCHOBHbIE CpeacTBa MHBECTUPYIOTCA C LENbIo NOSTyYeHUst NONOXNUTENBHON
HOPMbI NPUBLINK 32 BbIHETOM NI0BLIX KOMUCCUOHHBIX 3a ynpaBreHne cpeacTBamn u
pacxo[0B Ha Xe4KMpOoBaHWE MO OTHOLLEHUIO K LLUBENLAPCKOMY (OpaHKy 3a CKONb3sLme
nNaTUNeTHWe nepuoapl . B naeane ocHoBHble cpeacTBa MHBECTUPYIOTCA TakuM 0Bpasom,
4YTOObI ObIN BO3MOXEH 3MU30AMYECKUI AOCTYM K YacTu CPeAcCTB.

lposederHbiti KKW aHanus nodxoda, komopsbil criedyem rnpuMeHsms 8 pamMKkax
ocyuwiecmerieHus1 UH8eCmMUUUOHHOU MOUMUKU, a makxe UHghopmayus,
npedocmassieHHas BHeWHUM KOHCY/TbmaHmMOoM M0 UH8ECMUUUSIM, rnoka3aru,
ymo esudy cywecmsyrouwiel HU3Kol doxoO0HOCMU uHeecmuuud e weelyapcKux
paHKkax peanucmuyHee nocmasums Ueslb Mosy4YeHUs noaoXumesibHol HOPMbI
npubbinu 3a 8bI4EMOM KOMUCCUOHHbIX 3@ yripaesneHue cpedcmeamu u pacxodos
Ha xedxuposaHue uHeecmuyuli, HOMUHUPOBAHHbIX 8 UHbIX, MOMUMO
weeliyapcKoao hpaHkKa, sasiromax 3a CKonb3suwue namusnem-due nepuoodsbl.
3mo ocobeHHO cyujecmeeHHo ¢ y4emom npoguns puckoe OpzaHu3ayuu u
8aXXKHOCMU HE MOJIbKO 02PaHUYeHUs] UHBECMUUUOHHbIX agyapos, COMPSKEeHHbIX
C PUCKOM, HO U OegpaHU4YeHusi eorlamurnibHocmu. B cuny amo2o mpembsi ¢ppa3sa
6bina usMeHeHa coomeemcmeayuum obpa3om.

K momy xe, nockornbKy rnozaweHue Kpedumoa KaHmoHaribHbIX baHKo8
MOSTHOCMbIO 3a8€PUWEHO, 351eMeHmM hpasbl «4mo GOMKHO obresdyamsb
ocywecmernieHue KpynHbIX naaHo8bIx naamexel, makux Kak rnosaweHue
Kpedumos», cmar usnuweH u noamomy bblin yoarneH.
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OvBepcndumkaums KOHTpareHToB:

22. Bce nHBecTMUMM onepaumOHHbIX 1 OCHOBHBLIX cpeacTs OpraHusauum MoryT
pasmMeLLaTbCsi B OOHOM YYPEXOEHUN C CyBEPEHHBIM PUCKOM N PENTUHIOM ypoBHA AAA/Aaa
npu yCrioBun, Y4TO Takoe yupexaeHme MoXeT ObiTb HanaeHo 1 ByaeT roToBo NpUHMMAaTb
Takume MHBECTUUMOHHbIE cpeacTBa. B npoTMBHOM crnyvae MHBECTULMOHHbIE CpeacTBa
pacnpeaensaiTca Mexgy MHOXXECTBOM YYPEXOEHUA C Liefblo NOAENUTb MHBECTUPYEMbIE
cpefcTsa, No KpanHen mepe, Mexay YeTbIipbMA yuUpeXxgeHUsaMu, eCnu 310 BO3MOXHO, Npu
TOM YTO B Nt0BOM OTAENBHO B3ATOM y4pexaeHum xpaHutca He 6onee 30 npoueHToB
onepaumoHHbIX cpeactB. OCHOBHbIE CpeacTBa LOMKHbI ObITb NOAENEHbl, NO KpanHen mepe,
MeXay ABYMS BHELLHMMM yNnpaBnsaowmmMm oHaamu.

23.  VIHBecTMUMM Kak onepaLnoHHbIX, Tak M OCHOBHbIX CPEACTB MOTYT XPaHUTBLCS TOSbKO B
YUPEXAEHMAX, UMEIOLLMX KPEAUTHBIN PEITUHT, yKasaHHbI B pasaene D°.

Bmopasi ¢hpaza uckroueHa 8 cusy moao, Ymo MUHUMaslbHbIe KpeOUumHble
pelimuHeu 01151 Kaxx0020 Kiiacca akmueos ykasaHbl 8 mabnuue, npueedeHHOU 8
pa3sdene D.

YOaneHa u nocnedHss pasa. LleHa ueHHbix bymae yrnasna 61 00 MOHUXEHUS
pelmuHaa HUXe caMo20 HU3Ko20 A0rnycmumozo KpedumHozo peimuHaa BBB-.
lMoamomy npodaxka coomeemcmeaywux UeHHbIX bymaz 8 Imom MOMEHM He
3awumum nopmaebesib, a nuwb npusedem K pukcayuu y4emHozo ybbimka.
lMockornbKy, Kak rnokasbieaem Oribim, cmoumMocmb 605bWUHCMea YeHHbIX bymaz
C MOHUXXEeHHbIM pelimuH20M CO 8peMeHeM 80ccmaHassiugaemcs,
b6e302080p04YHOE MosI0)KeHUE 06 0bsizameribHOU nuksudayuu UeHHbIX bymaz
Moxem He omeedyampb UuHmepecam OpaaHu3ayuu.

24. Tlpw onpegeneHun NpoLeHTHOM 40NN CPeACTB, KOTOPbIE XPaAHATCS B ONpeaeneHHOM
yupexgeHun, y4mTbIBaloTCa Takke MHBECTULMMU, pa3MeLLIEHHbIE B ero JOYEePHUX NN
adpunmnpoBaHHbIX NpeanpusaTuAX. BpemeHHoe npeBbIleHne NMMUTOB BO3MOXHO B Criyvae
konebaHui KypcoB BartoT, UICTEYEHUSA CPOKOB NOralleHms KPpYnHbIX UHBECTULMIA, U3MEHEHUI
B 060pOTE OEHEXHBIX CPEACTB UMK MOHMKEHNSI PENTUHIOB yypexaeHunii. Kpome Toro, B
nepuoabl oTprLaTesbHbIX NPOLEHTHbLIX CTABOK, U3-3a OrPaHUYEHHOro Yncna AOCTYMHbIX
KOHTpareHToB, yPOBEHb MHBECTULNIN ONEPaLNOHHBIX CPEACTB B OTAENbHbIX KOHTpPareHTax
MOXeT NpeBblaTh YCTaHOBMNEHHbIE NPOLEHTHbIe gonu. Cnyyan npesbilleHns
YyCTaHOBJEHHbIX NIMMUTOB HEMeATeHHO AoknaabiBatoTca KoHTponepy, n KasHauen
CTPEMUTCS UCMPaBUTb CUTyaLMIO B BO3MOXHO KOPOTKUIM CPOK 6e3 onnaTbl WTpadoHbIX
caHkuun. Ecnun ypoBeHb CIOXXHO OTKOPPEKTMPOBAaTL (M3-3a CBA3AHHbIX C 3TUM 3aTpar),
TpebyeTcsa noaTeepxaeHne cutyauun KoHtponepom. B cnyvasx, koraa Heobxogmmo
NPUHATUE OTpULATENbHbIX MPOLEHTHbIX CTABOK, MOAPOOHbIE OO BACHEHNSI NPUYMH 3TOMO
npegcrtasnstoTca KasHavyeeM Ha yTBepxaeHue KoHTponepa yepe3 PrHaHCOBOro AnpekTopa.

BAJMKOTA MHBECTW/LMIN

25. Bbibop BantoTbl 4Nst MAHBECTULMIA OCYLLIECTBIISIETCA C Y4ETOM BasrtoTbl, B KOTOPOW
BeAeTCcs hMHaAHCOBas OTYETHOCTb M KOTOPOW B HACTOSLLIEE BPEMS SABMSETCS LUBENLLAPCKUN

dpaHK.

26. Ecnn nHBecTMumMmM OCYLLECTBASAIOTCS B MHOM BanioTe, YEM LWBENLAPCKUN dopaHK,
KoHTponep, no cornacoBaHuio ¢ KKW, MmoxeT caHKUMOHMPOBaTb UCNOSIb30BaHNE
WHCTPYMEHTOB XeAXXMPOBaHWNS ANt MMHMMM3aLMN PUCKOB, CBA3AHHbIX C KonebaHnsamm

® Moapo6Hble CBEAEHWS O KPeAUTHbIX PENTUHIaX NPUBOAATCS B TabnuLe «KpeauTHble TMMUTBI.
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KypCOB BasitOT COOTBETCTBYHOLLUX MHBECTULMI MO OTHOLUEHUIO K LIJBeVILl,apCKOMy (bpaHKy, BO
n3bexxaHne YMCTbIX MHBECTULUNOHHBbIX y6bITKOB.

KPEOUTHBIE JIAMUTDI

27. O6wmi pasmep UHBECTMLMIA B NOOOM OTAENBHO B3ATOM YYpeXAEeHUN He NpeBbIaeT
5 npoueHToB COBCTBEHHOrO KanuTana 6aHka unym KOMNaHuW, ykasaHHOro B nocneaHen
ony6nukoBaHHOM (oMHAHCOBOW OTYETHOCTU. B cnyyae ueHHbIx Oymar ¢ pmkcnpoBaHHbIM
AOXO0A0M A0NyCKalTCa MHBECTULMKN B pa3Mepe A0 5 NpoLeHTOoB BCero o6bema ammccum
OaHHbIX LleHHbIX Bymar.

OTUHECKUME COOBPAXEHNA

28. [pu ocyLleCcTBNEHMN NHBECTULMI y4MTbIBAETCS, COBNoAaeT N yupexaeHue, B
KOTOpOe MHBECTMPYHOTCA CpeacTBa, AecaTb npuHuMnoB MNobGanbHoro gorosopa
Opranunzaumm O6begnHeHHbIX Hauum B o6nacti npas Yenoseka, TPYAOBbIX HOPM, OXPaHbl
oKpyxatoLen cpeabl 1 60pbbbl € Koppynumen (www.unglobalcompact.org). Bces
WHBECTULMOHHAA OEATENbHOCTb COOTBETCTBYET NPUHLIMNAM, U3IOXEHHBIM B NONUTUKE
BOWC B obnactu npegoTBpalleHms n 6opbbbl ¢ Koppynumen, MOLWEHHNYECTBOM, CTOBOPOM,
NPUHYXXOEHWEM, OTMbIBaHMEM AEHEr U (bHaHCMpOBaHMEM Teppopm3Ma.

3AMMCTBOBAHWA

29. BOMWC He 3aMMCTBYET CpeaCTBa HUN B KaKMX yYpexaeHusx ans nesepvoka
MHBECTULUMIA. BHelwHWe ynpaensioLlme oHaammn Takke He 3anMMCTBYIOT CPeACTBa HU B
Kakux yuypexaeHusx ans rnesepumxa UHBECTULIIA.

D. OOMYCTUMBIE KINACCbl AKTUBOB

30. [onycTumble Kraccbl akTMBOB U X MUHUMAarsbHbIE KPEOUTHbIE PENTUHIN yKa3aHbl B
Hwxkecnegyowen Tabnuue. AKTMBbI NHOOLIX TakUX KIaccoB MOryT BbITb BblpaXKeHbl B MHOM
BantoTe, Yem LWBenuapckui paHk. OnepaumoHHble cpeacTBa MOryT AepXaTbCsa B BUae
WHBECTULMIA, CPOK MOralleHnsa KOTOPbIX HE NpeBbIaeT ABeHauaTn MecsaueB ¢ gatbl UX
npuobpeTteHus. VIHBeCTMLMM ONepaLMOHHbIX CPEACTB B LieHHbIe Bymaru Kakoro-nmbo
OAHOro 3MUTEHTA HE AOMMKHbI NPeBbIWATb 5 NPOLEHTOB OT 06LEero oobema akTUBOB.
MHBecTULMmM OCHOBHbIX CPEACTB B LieHHble Bymaru kakoro-nmbo ogHoOro aMmTeHTa He
OOJTKHbI NpeBbIWaTh 5 NPOLEHTOB OT 00LL e CyMMbl OCHOBHbIX cpeacTB. VHBecTuumm
OCHOBHbIX CPEACTB B CyBepeHHble obnuraumm kakom-nmbo ogHOM CTpaHOW C PENTUHIOM He
Hwke AA He OomkHbI npeBbiwaTb 30 NPOUEHTOB OT 00LEero o6 bema BroXEeHUN OCHOBHbIX
cpencte. B npegenax orpaHUYeHUin, yCTAHOBIEHHbIX HMXKE, BIOXEHNS MOTYT
OCYLLECTBIATLCA B (hopMe NPAMOro MHBECTUPOBAHNSA UNKN Yepe3 CTPYKTYPbI KONNTEKTUBHbLIX
WHBECTULN.


http://www.unglobalcompact.org/
http://www.unglobalcompact.org/
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Yembipe pasbi co cnos «OnepauyuoHHbie cpedcmea moa2ym depxxambCs...» 30
obopoma «...He GormKHbI rpesbitams 30 rpoueHmos om obwezo obbema
8/10)KeHULI OCHOBHbIX cpedcma» 8KITHYeHbI O0MOMIHUMEbHO 011 Mo20, Ymobhbl
02paHu4umb pasmepbl MomeHyuabHbIX yobImMKO8 8 c8513U C OMOeIbHbIM
SMUMEHMOM U meM caMbIM 108bICUMb cmerneHb dusepcuchukayuu u MnoHU3UMb
ypo8eHb pucka. B pamkax ymeepxO0eHHOU MosumuKu KOHKPEMHbIE TUMUMbI HE

ocosapuearomcH.

mabnuuye.

lNocnedHsisi gppasa 0obasrieHa 8 Uensix ymoYyHeHUsi moeo, Ymo eMecmo
rpsiMoe2o ernadeHusi UHOUBUAyarbHbIMU UHBECMUUUSIMU PaspeueHo
ucrnobL308ame CMPYKMYypPbl KOSIIEKMUBHbIX UHBECMUUUU, KOMOopble
10380/1510M 108bICUMb CMeneHb dusepcuthukayuu U MOHU3UMb YPOBEHb pUCKa
u 3ampam. Bmecme ¢ mem, Ha CmpyKmypbl KOINEKMUBHbIX UH8ECMUUUU
6ydym pacripocmpaHsmbCs 02paHUYeHUs, U3IIOXKEHHbIE 8 nNpueolUMOU HUXe

MuUHMManbHbIN KPeAUTHbIA PENTUHT

KpaTkoCcpo4HbIn
(oo oaHoro roga)

[onrocpoyHbin
(ot roga v 6onee)

Pa3bsicHeHUe u3mMeHeHul

Hanu4Hble nnu 3aKkBMBaneHTHbIe cpeacTBa

CueTta go BoctpeboBaHus,
cbeperaTenbHble Unu
[enosuTHble cyeTa

WHeecmuyuu makozo poda
6ydym ucrnonb308ambcsi
enasHbIM 0bpa3om 8 crydyae
ornepayuoHHbIx cpedcmes. C

[enosuntHele yyemom rpoghurs pucka
cepTudmKaTbl/CpoYHbIE AENO3UTHI BOWC s 3mozo
A-2/P-2 A/A2 Kaccoeoeo pecypca
CTpyKTypUpOBaHHble A4en03nThl KoHcynbmaHmsl BOUC no
goripocam uHgecmuyut
MHoroBantoTHble 4eno3unThbl peKomeHdyiom
coomeemcmsyrouwjuli 6onee
8bICOKUU KpeQUMHbIU
pelmuHe.
MHBecTMUUM Ha [EeHEeXHOM pbIHKe
Kommepueckune LeHHble bymaru A-3/P-3 BBB-/Baa3
CornalueHust peno/cornalleHus WHeecmuyuu makozo poda
obpatHoro peno 6ydym ucrnonb308ambcsi
enasHbiM 06pa3oMm 8 criydae
BaHkoBckue akuenThbl ornepayuoHHbIx cpedcms. C
y4yemom rpoghurns pucka
BOWC dnsa amoeo
A-2/P-2 AIA2 Kaccoeozo pecypca

KoHcynbmaHmsi BOMC no
gorpocam uHeecmuyul
pekomeHOyrom
coomeemcmesyrowjuli 6onee
8bICOKUU KpedumHbIl
peldmuHa.
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MuHUManbHbIN KPeAUTHbIA PENTUHT

KpaTkocpoyHbIi
(8o oaHoro roga)

[onrocpoyHnbin

(oT roga v 6onee)

Pa3bsicHeHUe usMeHeHul

HonroBbie 06s13aTenbLCTBa, BEKCENs Unu gpyrue oénurauvm u gpyrue
NPOAYKThbI C (PMKCUPOBAHHBLIM AOXOA0M, NMOKYMKY KOTOPbLIX MPOU3BOAUT

HenocpeacTtBeHHo BOUC

locynapcTBeHHble obnuraumm

O6nurauum cybHaunoHanbHbIX
opraHoB: obnuraumm
permoHanbHbIX, MyHULMNAIbHbIX
U TeppUTOpUanbHbIX OpraHoB

O6nurauun HagHaLMoHanbHbIX
opraHos

YacTHoe pasmelleHne

KopnopaTvBHble obnuraumu

A-3/P-3

BBB-/Baa3

A-3/P-3

BBB-/Baa3

Beudy oepaHu4eHHbIX
803MOXXHOCmel rpu
cywecmsyrouiem
COCMOSIHUU pbIHKa, 110
MHEHUK KOHCYIbMaHmoe
BOUC nio eonpocam
uHgecmuyull, 8aXHO
dusepcugpuyuposamp
cmpykmypy uHgecmuyuti ¢
8KITIOYEHUEeM 8cex
npodyKkmos
UHBECMUUUOHHOZ0 Knacca C
¢huKkcupo8aHHbIM G0XOO0M.

HonroBbie 06s13aTenbLCTBA, BEKCENs Unu gpyrue oénurauvm u gpyrue
NPOAYKThbI C (PMKCUPOBaAHHBLIM AOXOA0M, NpuoGpeTaemMble NPU BROXEHUN
cpeacTB B o6paliatowmecs Ha pbiHKe LeHHble 6ymarn 06 beauHeHHbIX

MHBECTULIMOHHbIX hOHA OB

locynapcTBeHHble obnuraumm

O6nurauum cybHauMoHanbHbIX
opraHoB: obnurauun
permoHanbHbIX, MyHULMNAIbHbIX
U TeppUTOpUanbHbIX OpraHoB

O6nurauun HagHaLMoHanbHbIX
opraHoB

KopnopaTvBHble obnuraumu

He meHee 65%
aByapoB
VHBECTULIMOHHOIO
knacca (AAA/Aaa -
BBB-/Baa3),
ocTarnbHas 4acTb
CpeacTB B pa3mepe
0o 35% moxeTt
BKNaablBaTbCs B
BbICOKOJOXOAHblE
obnurauum Kknaccos
ot BB+/Ba1 go
C/Ca

He meHee 65% aByapoB
MHBECTMLMOHHOrO Kriacca
(AAA/Aaa -BBB-/Baa3),

OCTalibHasaA 4acCTb

CpeacTs B pasMepe A0

35% moxeT
BKNaablBaTbCA B
BbICOKOJOXOAHbIE

obnurauum knaccos ot

BB+/Ba1 go C/Ca

Beudy oepaHu4eHHbIX
803MOXXHOCmel rpu
cyujecmsyrouiem
COCMOSIHUU pPbIHKa, 10
MHEHUK KOHCYIbMaHmoe
BOUC nio sonpocam
uHgecmuyuti, Heo6xo0uMo
dusepcugpuyuposamp
cmpykmypy uHgecmuyudi ¢
BKJ/IHOYEHUEM HEKOMOPbIX
8bICOKOOOXOOHbIX
rpodyKmos ¢
ghukcupo8aHHbIM 00X0O0M.
[aHHbil nodxod mossonum
¢oHOam coxpaHsamb agyapbl
8 obniuzayusix ¢
MOHUXEHHbIM pelimuHaoM,
ecriu, o MHEHUIo
ynpasnsowezo ¢poHAoM,
3mo omeeyaem uHmepecam
€20 y4acmHUKO8.

HeaoBwxumocTb

MnoTeyHble MHBECTULMOHHBIE
Tpactbl (MAT)

He npumeHsieTca

He npumeHsieTca

MHBecTUUMOHHbIE POHAbI
HEeOBMXMMOCTM

He npumenseTca

He npumenseTca

[aHHbIl eapuaHm
dobaerieH, Ymobbl 8 pamKax
rnopmaberiss MOXHO 6b1r10
eknadbigams cpedcmesa 8
dusepcughuyuposaHHbie
UH8eCMUUYUOHHbIE ¢hOHObI
HedsuXxumMocmu,
topuduyecku obpa3oeaHHbIe
He 8 kayecmee VNT.
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PYKOBOOALWME MPUHLMMNbI B OTHOLWEHWN MHBECTULIMM ONA BHELWHMX
YMPABIAOWMNX POHOAMA

31. BHelwHune ynpasndwowmne d)OHD,aMI/I MOTyT MHBECTUPOBATb CpeaiCTBa B aKTUBbLI nobIX
MOKa3aHHbIX Bbille KraccoB npu cobniogeHnm OI'paHVI‘-IeHVIVI B OTHOLUEHNN PUCKOB,
YCTaHOBJ1€HHbIX B PyKOBOAALLMX NpuHUMNnax B OTHOLLEHUNN WHBECTULMMN.

32. OnpegeneHHble KK n yTBepxaeHHble [TeHepanbHbIM ANPEKTOPOM pyKOoBOASLLNE
NPUHUMNGI B OTHOLLEHUN UHBECTULMIA SBMAKOTCH YaCTbio KaXX0ro 4OoroBopa Ha ynpasreHue
WHBECTMLMAMM M BKMOYatOT B cebs, No KpanHen mepe, cneaylolme KOMNOHEHTbI:

(2) WHBECTUUMOHHbIE Lenu, onpegensoLmne oxunaaemyo npubbinb U PUCKK;
(b) cTnnb ynpaBneHus noptdenemM — aKTUBHbIA UMY NACCUBHBbIN;

(c) GasoByto BanTy;

(d) KoHTponbHbIE NokasaTenu apPeKTUBHOCTY;

(e) ponycTnmble BanioThI;

(f) oonycTUMble UHCTPYMEHTI;

(@) MWHMManbHYO U MakCMMarnbHYH Alopauunio nopTdens;

(h) KpeouTHOEe Ka4ecTBO;

() TpeboBaHus K anBEpCUdUKALNN.

33. [pyrve acnekTbl, Takue Kak GroakKeTHoe NOKpbITUE PUCKOB, paccMaTpUBaloOTCS B
KOHTEKCTe BblJaHHOIo MaHAaaTa Ha BHeLLHee ynpaBneHne NHBECTULIUSIMU.

E. nNPUBUINErMNn N UMMYHUTETbI OPTAHU3ALIUUN

34. an/I OTKPbITUA HOBOW MHBECTULINOHHOM onepaunn C KOHTpareHTom OpFaHVI3aLI,I/I$|
YKa3blBaeT, 4TO MHBECTULNA pa3MellaeTcqa C y4eToM ee I'IpI/IBI/IJ'IeFI/IIZ N MMMYHUTETOB.
KOHTpaI'eHTbI cormawlarTca He yaepXXmeaTtb Harnoroe n He 06peMeHﬂTb cyeTa/akTuBbl
npaBoBbIMA NCKAMMW.

F. TNOKASATEJIN 3®PEKTUBHOCTU
KOHTPOJIbHBIE NMOKA3ATEIN

35. YnpasneHue onepaunoHHbIMU CpeacTBamMu ocyllecTenseTcs BHyTpu OpraHmMsaumm ¢
NCNonb30BaHNEM B KQ4ECTBE OpUEHTMpPa TpexXMecsadHon ctaBkm Swiss Libor ansa cpeacts B
LBenLapcknx opaHkax, TpexmecsyHon ctaBkm Euribor ansa cpencts B eéBpo U
TPEXMECSHHOW CTaBKW NO Ka3Ha4YenckuM Bekcenam gns cpencts B gonnapax CLUA unun
KOHTPOSbHOro nokasaTtens, KoTopbli aBnsieTcs Hanbonee LenecoobpasHbiM A5
COOTBETCTBYIOLLEINO0 NHBECTULMOHHOIO MHCTPYMEHTA Ha pblHKE ero obpalleHns.
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36. YnpaBneHwe OCHOBHbIMU CPeACTBAMU OCYLLLECTBNAETCA BHELLUHUMW YNpaBnaoLwLmnmMm
doHaamu. Kaxabli MHBECTULMOHHBIA NOPTdENb UMEET KOHTPOSbHbLIN NoKasaTesb

3PP EKTUBHOCTN, yKa3biBaeMbl B MPUMEHUMbIX K HEMY PYKOBOASALLMX MPUHUUNAX B
OTHOLUEHUN UHBECTULMI. Takme KOHTPOrbHbIE NOKasaTenu A0MKHblI OTBeYaTh CreayoLwmm
Kputepmnam: (i) 0QHO3HAYHOCTb, NPO3PaYHOCTb M NPOCTOoTa; (ii) UHBECTUPYEMOCTL U
BOCNpoun3BoanMOCTb; (iii) namepumMocTb 1 cTabunbHOCTb; (iv) cooTBETCTBUE
WHBECTULMOHHOM Lenu; 1(V) BO3MOXHOCTb 3abnaroBpeMeHHOro onpeaeneHums.

bbiio coumeHo, 4Ymo anemeHm (V) ¢pasbl 8 nepsoHavanbHOU pedakyuu
doryckaem HegepHOe MmoJsiKogaHue U 4mo 008epumesibHOMY yrpaesnsouwemy
mpydHO Ucnonb308ame €20 Mpu oueHke. Beudy amozo GaHHbIl anemeHm 6bin
UCKITHOYEH.

MNMOKASATEJIN QPPEKTUBHOCTU N OTHETHOCTb

37. B cny4yae OCHOBHbIX CPEACTB LOBEPUTENbHbBIV YNPaBNAOLWMN eXEMECAYHO
npeacraBnsieT otyeTbl 06 3hheKTUBHOCTU NOPTAENEN BO BHELUHEM YNPABEHUN U
obecne4ynBaeT cobniogeHne BHELHMMM YNpaBnaowmMmM oHAaMN NPUMEHUMbIX K HAM
PYKOBOAALLUNX NPUHLMNOB B OTHOLUEHUM MHBECTULMA. O(PEKTUBHOCTL pasMeLLeHns
OEHEXHbIX CPeaCTB Kak ynpasnsemMbix BHYTpu OpraHusaumm, Tak u HaxXoasiLLmMXcs BO
BHELLHEM yNpaBfieHUN paccyYNTLIBAETCS B LLUBENLLAPCKMX dpaHKax, T.€. 3a BbIYETOM BIUSAHUS
konebaHui KypcoB BarntoT, B KOTOPbIX pa3MeLleHbl EeHEXHbIE CPeACTBa.

38. O dPeKTMBHOCTb pasmeLLeHMs onepaLnoHHbIX CPeACcTB COMOCTaBNAETCs C
COOTBETCTBYIOLLMMU KOHTPOSbHBbIMW nokasatenamu. lNokasatenv apekTMBHOCTN BHELLUHUX
ynpasnsaoLwmx poHaamMmn onpegenseTca B CONOCTaBNEHUN C KOHTPOSbHbLIMY NoKa3aTensamm u
NoBbIMN AONONHUTENBHBIMY NOKa3aTeNAMN, YCTaHOBMEHHBIMU B PYKOBOASALMX NPUHLMNAX B
OTHOLLEHUN NHBECTULNNA.

39. T[lokasaTenu obuien appeKTMBHOCTM NOPTAENS U KOHTPOSbHbIE MOKa3aTeNu B
LBenuapcknx dpaHkax coodbwatotca KK exxekBapTanbHo. B 3Tux oTyeTax npuBogsTcs
OaHHble 06 adhdEKTUBHOCTIN B CONOCTaBEHMM C NPeAbIayLUMM KBapTanaMmm n rogamu. B
cnyyae ecnu OguH Uy HeCKOMbKO yrnpaensaowmx ooHaamMm B TeHEHE TPEX MECSLIEB U
Oonee nmetroT 3HaUNTENBHO Bonee HM3KME NokasaTeny aPPEKTUBHOCTM UM B KAKOM-ITOO
MecsLe HabngaeTca HeoOXMaaHHoOe n3MeHeHne TpeHaa apPeKTUBHOCTN paboTbl BHELLIHErO
ynpaengtoLiero ooHaamu, y Takoro BHELLHEro ynpasnstowero ooHgamm sanpallmBaeTcs
NUCbMeEHHOE 00bsICHEHME Habnogaemoro TpeHaa addekTnBHOCTU. pn coxpaHeHuu
HU3KMx nokasarenen addekTnsHocTn KK npuHnmMaeT HeobxoammMble Mepbl K MPUHATUIO
COOTBETCTBYIOLLIEN CTPATEMMN U KOPPEKTUBHLIX MEP B ClyYae BHELLHErO ynpaBnsoLwero
doHAaMU C HU3KUMM NoKasaTeNsaMMU.

40. B rogoBon oMHaHCOBOW OTYETHOCTM NPUBOAATCA NOAPOOHLIE faHHbLIE O BCEX
WHBECTULMSAX B COOTBETCTBMM ¢ MexayHapoaHbIMK cTaHAapTamu yyeTa B rocy4apCTBEHHOM
cektope (MCYTC), n B OTHOLLIEHUN NHBECTULMIN NPOBOAATCH COOTBETCTBYOLLME
ayauTopckue npoeepkn. Kpome Toro, cornacHo oMHaHCOBOMY MONOXEHUIO 6.6, oT4yeT 06
ynpaBneHun puHaHcoBon geaTtenbHocTbio (OY®[) 3a kaxabii MHAHCOBLIN Nepuog,
BKMOYaeT B cebsa otyeT 06 MHBECTULMSAX.
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KPEAUTHDbIE JINMMUTDbI

[ns obecneyeHns KpeguTHOro Ka4yecTBa 1 nocnegoBaTelbHOCTU KPEeOUTHbBIX OLEHOK
OpraHusauus npu onpegeneHnn KpeanTocrnocobHOCTM NOMb3yeTCH PENTUHIAMMU
YTBEPXKOEHHbIX areHTCTB KpeauTHOro penTtuHra. o coctosHuio Ha 2015 r. yTBepXXaeHHbIMK
areHTcTBaMu KpeguTHoro pentuHra sisnstotca Moody’s, Standard and Poor’s n Fitch IBCA.

STANDARD &
POOR’S
KpaTtko- HDonro- KpaTtko-
CPOYHbIA CPOYHLIX CPOUHbIN
AAA

MOODY'S

KpaTtko-
CPOYHbLIN

A-1+ F1+

233

MHBECTULMOHHBIN
Knacc

F1
F2

F3

Bbicoko-
OOXOAHble
LiEeHHble
6ymaru

Henepso- B-
acowe  coc
Bymaru cccC
CCC- C
cC
C

D / / DedonT

OnucaHus KpedumHbix pelimuHao8 8 npusedeHHOU 8biuie mabruue yrnpouweHs! ¢
yKasaHueM fulib moeo, A8/15emcs fiu KpeOumHbIl pelmuHe UH8ECMUUYUOHHbIM
usnu 8bICOKOOOX00HbLIM. [MOHSAMHO, MO YeM ebilie Krnacc ueHHol bymaau, mem
HUXe npe3romupyembili KpeQumHbIl puck. Bmecme ¢ mem, 6bisio COYMEHO, 4mo
8 rnsaHe ucrnosib308aHusi 05 yesnel OUyeHKU onucaHusi Kameaopul pelimuHa08 8
ucxo0Hou mabnuue GaHbl 8 criuWKoM 0606weHHOU ghopme.

B cnyyae ueHHbIx Gymar, KoTopbIM TpY YTBEPXKAEHHbIX areHTCTBa He NpucBavBatoT
PENTUHIOB, B MOPSAKE UCKITHOYEHMS MOTYT MCMOMb30BaTbCA PENTUHIN PAaBHO3HAYHBIX
He3aBUCUMbIX areHTCTB. Kcnonb3oBaHne penTUHroB, NOMUMO PENTUHIOB TpexX
yTBEPXOEHHbIX areHTCTB, JOMYyCKaeTCs TONbKO NpW YCIOBUMW, €CNU anbTepHaTUBHbIE
PENTUHIN CYUTAOTCH OOBEKTUBHBIMU 1 OCHOBaHHbLIMW Ha HE3aBMCMMOM aHanum3e.

[Mpunoxenue Il cnepyeT]
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MHBECTULUMNOHHASA NMNOJINTUKA — CTPATETMYECKUE CPELACTBA
A. C®EPA OEACTBUA U NPEAHA3HAYEHMUE
OMMNCAHUE MHBECTOPA

1. BcemupHas opraHusauusa nHtennektyanosHon cobcteeHHocTn (BOWUC) 6bina cosgaHa B
cooTBeTCcTBMM ¢ KOHBEHUMeER, yupexaatoLen BceMmpHyo opraHn3aumnio MHTENMNEKTyanbHom
coBCTBEHHOCTH, 3akntodeHHon B 1967 r. n Bctynusen B cuny B 1970 r., n 3ameHnna cobou
Btopo no oxpaHe nHTennektyansHom cobctBeHHocTn (BUPTN), koTopoe 6bino ocCHOoBaHO B
1893 r. (BUPIN aBnseTcsa ppaHLy3CkMM COKpallleHeM, o3Hadvarowmm Bureaux
Internationaux Réunis pour la Protection de la Propriété Intellectuelle) ons BeinonHeHus
aAMUHUCTPATUBHbLIX PYHKLMIA [NapuKCKOM KOHBEHLUUU NO OXpaHe NPOMbILLIIEHHON
cobcrBeHHoCcTH (1883 1.) n BepHckon KOHBEHLMM Mo oXpaHe nuTepaTypHbIX K
XyOoXecTBeHHbIX npounssegeHnin (1866 r.). B 1974 r. BOUC 6bina npusHaHa
cneumanmanpoBaHHbIM yupexaeHnem OpraHnsaumm O6begnHeHHbIX Hauwmn.

2. BOWC BbINOMHSIET LUMPOKUIA CNEKTP 3aday, CBsI3aHHbIX ¢ oxpaHon npas MC, Bknio4vas:
oKasaHue NomoLLM NpaBUTENBbCTBAM M OpraHn3aumsam B pa3paboTke NONUTUKK, CO34aHUN
CTPYKTYP 1 pasBuUTMU NpocheCcCcnoHanbHbIX HAaBLIKOB, HEOOXOANMBIX AN1A 3a4eNCTBOBaHMUS
noteHumana MC B uensix 3KoHOMUYECKOro pa3BuUTUS; B3aMMOLEWNCTBUE C rocyaapcTBaMm-
4YneHamm B Lenax pasBuTua mexagyHapogHoro npasa MC; BbiNonHeHWe agMUHUCTPATUBHbBIX
OYHKLMA B OTHOLLEHUW OOrOBOPOB; YynpasreHue rnobanbHbiMyM perncTpaumoHHbIMU
cucTemamm B 06nacT TOBapHbIX 3HAKOB, MPOMbILLIIEHHbLIX 0OPa3LOB U HAUMEHOBAHWIN MECT
NPOVCXOXOEHNSA U CUCTEMOM NMoAauM 3asBOK Ha Bblgady NaTeHTOB; OKa3aHWe ycrnyr no
YpPEerynmpoBaHuio CropoB; W BbINOMHEHME PyHKLMI hopyma Ans NpoBeaeHnst 06cyxaeHnm
Ha OCHOBE uMetoLencsa MHpopmaumm n obMeHa 3KCNEPTHBIMU 3HAHUSIMM.

NONHOMOYUA

3. Hacrtoswasa nisectuynoHHas nonutuka boina paspaboraHa B COOTBETCTBUN C
domHaHcoBbIM NosnioxeHneM 4.10, koTopoe HagensaeT ['eHepanbHOro AnpekTopa
NOSTHOMOYMAMUN NPOM3BOANTL KPATKOCPOYHOE MHBECTMPOBAHME OEHEXHbIX CPEACTB, B
KOTOPbIX HET HEMEANEHHON NOTPEBHOCTUN, COrNacHoO yTBEPXXAEHHON rocygapcTBamu-
YneHamn MHBECTULMOHHOM nonuTtuke OpraHn3aumm, a Takke B COOTBETCTBUN C
dmHaHcoBbIM NonoxeHneM 4.11, koTopoe HagensieT ['eHepanbHOro AnpekTopa
NOSTHOMOYMAMUN NPOM3BOANTL LONTOCPOYHOE MHBECTMPOBAHME LEHEXHbIX CPEACTB,
nmetowmxcsa y OpraHnsaumm, CornacHo yTBepXaeHHon rocygapcrsaMum-y4neHamm
WMHBECTULUMOHHOM nonuTtuke OpraHm3auun. Beuay AONrocpoyHOro xapakrepa obs3aTenscrs,
CBSI3aHHbIX C CUCTEMOW MEANLIMHCKMX nocobumn coTpygHukam BOWC nocne yBonbHeEHUs co
cnyx6bl (Takke M3BECTHON Kak MeanumnHcKkoe cTpaxoBaHME Nnocne npekpaweHnsi Cnyxobl
(MCTI1C)), B ceHTAbpe 2014 r. Komutetom no nporpamme n 6rogxkety (KMNB) 6b61no npuHATO
peLLeHne O NOAroToBKE OTAENbHON UHBECTULMOHHOW MOSIMTUKM B OTHOLLEHUM (PUHAHCOBbIX
cpeactB MCIC, n gaHHasa pekomeHgaumsa 6bina no3gHee yTBepXKaeHa Ha NATbAECAT
yeTBepTOM ceccum Accambnen B 2014r. Hactoswasn nonutuka cooTBeTCTBYET JaHHOMY
NONOXEHMIO U NPUMEHSIETCA K CPeACcTBaM, KOTOpbIe yxxe ChoOpMMPOBaHbI NN
hopMUpPOBaHNE KOTOPbIX MOXET BbiTb NPOAOIIKEHO B ByayLiem Ans uHaHCMpPOBaHWS
obsizatenbcTB B pamkax MCIIC. 31u cpenctea onpenensoTcs Kak cTpaTermieckme
(oonrocpoyHble) cpeacrtaa.

4.  Hactosiwas nonutrka coaepxuT obLume NpUHUUNbLI B OTHOLLEHUN NHBECTUPOBAaHNS
cpeacte OpraHusauum 1, Takum obpas3om, pacnpocTpaHsaeTCa Ha PYKOBOASALLME NPUHLMMbI
B OTHOLUEHMWN UHBECTULMIA, NpeaHa3Ha4YeHHble A8 BHELHNX ynpaBnsowmx doHaamm
(onpepenstoTcs B NyHKTE 16).
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B. 3AUHTEPECOBAHHbLIE CTOPOHbI, ®YHKLIUA U OBA3AHHOCTH
FEHEPAINbHbLIN OANPEKTOP

5.  T'eHepanbHbIVi QUPEKTOP paccMaTpmBaeT U OKOHYaTENbHO YTBEPXKAAET OTYEThI,
npeanoXeHna n pekoMmeHgaunn, npeacraensemMole KOHCYNbTaTUBHBIM KOMUTETOM MO
nHsectuumam (KKN).

6. CornacHo ouHaHcoBbIM nonoxeHunsm 4.10 n 4.11, KomuteT no nporpamme u
oropxety (KMB) perynapHo nHdopmupyetcs I'eHepanbHbIM AUPEKTOPOM O KpaTKo- U
AOMNrOCPOYHbIX MHBECTULMSAX.

KOHCYNbTATVBHbIN KOMUTET MO MHBECTULNAM

7.  YneHbl Komuteta HasHavatoTcs ['eHepanbHbiM AMPeKTOpoM. [eHeparnbHbIi AUPEKTop
nsaaet cnyxebHyto MHCTPYKUMio 06 yyupexaeHun KomuTeTa.

8.  KomuteT koHCynbTMpyeT "'eHepanbHOro AMpekTopa OTHOCUMTENBHO MHBECTUPOBAHMUS
cpeacte OpraHusauum B COOTBETCTBMM C pasaernom C rnaebl 4 PUHAHCOBLIX MONOXEHWI U
npasun. Ero pekomeHgaumm kacatoTcs TakMx BOMPOCOB, kak coAepXkaHne MHBECTULMOHHOM
NONMUTUKK, CTpaTerus, pacnpeaeneHne akTMBOB, ONpeaeneHne Haanexalmnx KOHTPOSbHbIX
nokasarteneun u pykoBoasLume NpuHUmnbl. B YacTHocTu, B ero 06s3aHHOCTY BXOAUT
cnepytoulee:

(@) Peanusaums MHBECTULIMOHHOW NONUTUKM U KOHTPOSb 33 ee cobnigeHmem
KK ocyuwiectenseT Hag3op 3a peanuaaumen MHBECTULNOHHOW NOSINTUKA U
KOHTpoOnupyeT Bce ee acnekTbl. [JaHHas paboTa Be4eTcsi Ha OCHOBE
NpeanoXXeHNn N OTYETHOCTK, NpeacTaBngembix KasHayeem, 1 NpoBOgMMbIX UM
nccrnegoBaHMnM M CBOANTCA K HanpaeneHuto pekomeHgauun KK MeHepanbHomy
ONPEKTOPY.

(b) [epecmoTp n akTyanusaums MHBECTULIMOHHOW NOMUTUKA
WHBecTMumnoHHas nonutuka exerofaHo nepecmartpuaetcsa KK Ha ocHose
pekoMeHAaLmMn O BHECEHUN U3MEHEHUIN N/UNK ee akTyanu3auum, NonyyYyeHHbIX oT
KoHTponepa. lMocne ee Takoro nepecmoTpa pekomeHgaumm KK
npeacrasnaoTcs 'eHepanbHOMY ANPEKTOPY U, B KOHEYHOM UTOTE,
rocygapcTBam-dneHam ansa ux ogobpexunsa. CrneumnanbHbin NepecMoTp NONUTUKA
MOXeT NPOBOAUTLCH NPY ONpeAereHHbIX PbIHOYHBIX YCMOBUSIX UITU HAaNuyinm
ApYyrnx akTopos.

(c) Haewm v yBOnbHeHVe BHELIHUX ynpaBnsomx doHaaMy U JOBEPUTENBHOIO
ynpaensioLLero

KK oTBeuvaeT 3a Haem u yBosnibHeHne ¢ ogobpeHunst f'eHepanbHOro gupekropa
BHELLUHWUX ynpaBnsoWwmx oHAaMy 1 JOBEPUTENBHOMO YrNpaBnsioLLero
(onpepensietcs B nyHkTe 17).

[ns otbopa BHewWHNX ynpaensaowmx doHaamm n JOBEPUTENBHOMO
ynpasnsioLwero B COOTBETCTBUN C CyLLECTBYOLLMMY NpaBuiamMmmn OCyLLIECTBIEHUSA
3akynok OpraHusauumen nybnukyetcs 3anpoc o npegnoxexusax (30M1). OueHku
NONyYeHHbIX NpeanoXeHnin BMecTe C COOTBETCTBYOLUMN pEKOMEeHAaUUSIMU
npeactasnsatoTcs KK ans nx okoH4YaTenbHOro pacCMOTPEHUS.

[ins yyacTusa B npouenype otbopa BHeLHWe ynpasnsowmne poHaaMm JOMKHbI
BbINOSHUTL CNeayoLme npeaBapuTenbHble TpeboBaHus:



(d)

(e)
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()  ynpaBngaoWMn JOmMKeH cobnogaTe HOPMATUBHO-NPABOBLIE aKTbl
COOTBETCTBYHOLLEN CTPaHbl 06 OKa3aHWM (PMHAHCOBbIX YCNYT, BKOYas
WNHCTPYKLUMM KOMNETEHTHOrO PErynupyoLwero opraHa;

(i)  ynpaBngawoWMA OOMKEH CTpeMUTbCA cobntogath MnobanbHble CTaHgapThbI
abdhekTUBHOCTM UHBeCcTMpoBaHus (GIPS)® n npegoctaBnTh, No KpaiHei
mMepe, AaHHble 06 3PEKTUBHOCTM MHBECTMLMIA 3a NpoLlelme KBapTansbl,
COCTaBJIEHHbIE KaK C y4eTOM, Tak 1 6e3 y4eTa KOMUCCUOHHbIX COOPOB;

(i) ynpaBnsoLwWmMn JOMKEH NpegocTaBuTb NOAOGHYI0 MHAopMaLmio 06
NcTopun OUPMbI, OCHOBHbIX COTPYOHUKAX, MMaBHbIX KNWEHTaX, CTPYKType
KOMMCCUOHHBIX COOPOB 1 BComoraTernibHOM rnepcoHarie;

(iv) ynpaBnsioWNUA OOMKEH YeTKO onpeaennTb MHBECTULIMOHHYIO CTpaTeruio,
koTopas 6ygeT NpoBOAUTLCHA, M JOKYMEHTanbHO NoaTBEpPANTb, YTO
cTpaTerns NpUMeHsnach B Te4eHne onpeaeneHHoro nepnoaa BpeMeHu.

OT06paHHbIe BHELLHME yrnpaBnsowme hoHaaMn HaHMMaKTCs NyTem
3aKMYEHMs 4OroBopa Ha ynpasneHe nHeecTuumsamn. B gorosope nogpo6Ho
ykasblBaloTC 06A3aHHOCTM ynpasnsioLlero ¢oHgamm’. Takue 4oroBopsl,
OCHoBaHHble Ha pekomeHgaumsax KK, nognuceiBatotest ot umeHn BOUC B
COOTBETCTBMU C €€ NpaBuiammn oCcyLLeCTBNEHNS 3aKyMOK.

KoHTponb 3a BHELLUHMMW YNPaBAAoLWNMMM doHAaMU N JOBEPUTENBHBLIM

ynpasnawwnm

KK nogoTtyeTeH NeHepanbHOMY AMpeKTopy 1 obecnevmBaeT BbINOSHEHNE
Ha3Ha4YeHHbIMU YyNpaBnsoLWnUMK oHAaMN UX MaHOATOB COrfacHO JOrOBOPHbLIM
oba3aTenbcTBam, onpeaeneHHbIM B COOTBETCTBYIOLLMX AOrOBOpax Ha
ynpaBneHne NHBECTULNAMM, BKIHOYAsS PYKOBOASLUME MPUHLMMBI B OTHOLLEHWM
WHBECTULMIA, SBMSIOLMECS YaCTbIO KaXaoro goroeopa. OTa paboTa BedeTcs Ha
OCHOBe npefcTaBnsembix KasHayeem exekBapTanbHbIX OTYETOB O
OEeATeNbHOCTN BHELHMX YrpaBnsalowmx oHaamMn B CONOCTaBEHUN C
KOHTPOSbHLIMY M APYrMMK nokasaTtensamMmm 3EKTUBHOCTHU, a TakkKe C y4eToM
AaHHbIX 06 3P EKTMBHOCTU 1 pUCKax, NPeaoCTaBNsiEMbIX 40BEPUTENBHBIM
ynpasnswowmmMm. KKU npoBoaunT exekBapTanbHble 0630pbl UHBECTULMOHHBIX
cTpaTternn (Unu Npy HeoBXOAMMOCTHU cneumanbHble 0630pbl), a Takke NPoBOaUT
perynsipHblie BCTPEYM C BHELLUHUMW yNpaBnsowmmm ooHgamm n opyrumm
nocTaBLUMKaMu ycnyr ons o63opa nx AesaTernbHOCTU.

Yto kacaeTtca goseputensHoro ynpasnstotlero, To KK, ncnonbays otyeThl,
npencraenseMmble KasHayeeM, a Takke OTYETHOCTb, HaNpaBnsieMyro
"eHepanbHOMYy aupekTopy, obecneumBaeT cneayoLlee:

(i) cobnioageHue reHeparnbHOro cornalleHnsi 0 JOBEPUTENBbHOM yrpaBneHuu;

® CrangapThl GIPS — 370 HaBop CTaHAAPTHLIX OBLLEOTPACTEBLIX ATUUECKUX MPUHLIMIOB, KOTOPbIE CRyXaT
PYKOBOACTBOM /M5l UHBECTULMOHHBIX (DUPM B OTHOLLEHUM pacyeTa v NpefcTaBeHUs NepCnekTUBHLIM KIIMeHTam
MH(OPMaLMK O pesynbTaTax UX UHBECTULMOHHOW AeATENBHOCTH.

’ [laHHble 06513aHHOCTN OXBATHIBAIOT BOMPOCHI, KACAIOLMECS NONHOMOUMIA Ha OCYLLECTBREHNE UHBECTULINIA,
OTBETCTBEHHOCTM YNpPaBMsOLLErO, 3asIBNEHNI U 3aBEPEHUIA, KOHTPOSIbHBIX Noka3aTenei achdEKTUBHOCTY,
KOMUCCUOHHBIX CGOPOB, TPEGOBAHMI K OTYETHOCTM M APYTUX aAMUHUCTPATUBHBIX TPEGOBaHWIA.
CoO0TBETCTBYIOLLME PYKOBOASLLME NPUHLIMMBI B OTHOLLEHWI UHBECTULIMIA ABMSIOTCS YacTbio KaX/J0ro 40roBopa.
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(i)  cobniogeHme cornalueHms ob ypoBHe 0BCnyXnBaHUst U OCHOBHbIX
nokasatenen aeKTUBHOCTU, ABMAIOLLNXCA YACTbIO reHepanbHOro
cornaweHusi 0 JOBEPUTENBHOM yNpaBreHun; u

(i) npoBedeHWe perynsapHbiX coBellaHnii No 0630py okasbiBaeMbIX YCyr.

Q) Pacnpegenexve aktnsos

PacnpeaeneHune akTMBOB 4151 CTpaTErMYeCcKnx CpeacTs onpeaensercs
(PUHAHCOBbLIMUN N aKTyapHbIMU XapakTepuctukamm obsizatenscts no MCIIC.
lMepBoHavanbHoe pacnpefeneHne aktueoB yctaHaenmeaeT KK/ Ha ocHose
nccnegoBaHus No Bonpocam ynpaereHms aktueammn u naccusamm (YAIT),
NpoBOANMOro npodeccnoHanbHbiM (OMHAHCOBbLIM KOHCYITbTAHTOM U
yTBepxgaemoro ['eHeparnbHbIM AnpekTopoM. [locne aTtoro pacnpegeneHue
CTpaTernyeckmx akTMBOB NepecMaTpmMBaEeTCs B paMKkax TpeXNeTHero uukna
noaroToBku nccrnegosanHms YAl Pesynbtathl uccriegoBaHms nayyarotes KKA,
KOTOPbIA pekoMeHayeT BHeCeHe HEOBXO0aUMbIX KOPPEKTUPOBOK B CTPYKTYPY
WHBECTULMOHHOrO nopTdens. [aHHble pekomeHaaumm NpeacTaBnsanTCs Ha
yTBEPXOEHUE ['eHepanbHOMY ANPEKTOPY.

9. [nsa BbiNnonHeHWs 0693aHHOCTEN, ONMUCaHHbIX B MyHKTE 8 Bbiwe, KomuTeT MoxeT
HaHUMaTb BHELLUHUX 3KCNepToB, 0611agaowmx 3Ha4YUMTENbHBIM OMNbITOM paboTbl B
uHaHcoBoM cekTope. KKW npoBoauT cBOM COBELLaHUA HE pexe OOHOro pasa B KBapTar.

KOHTPOJIEP

10. CornacHo npasuny 104.10, NOHOMOYMS Ha OCYLLLECTBIEHMNE MHBECTULMIA U
npyaeHunansHoe ynpasreHme UMn B COOTBETCTBMM C MHBECTULMOHHOWN NOMUTUKOWN,
yTBEPXXOEHHOW rocyaapcTBaMm-yrieHaMy Ha OCHoBaHWUW nonoxeHun 4.10 n 4.11,
aenernpytotcst KoHTponepy.

11. KoHTponep obecne4dnBaeT nyTeMm onpegeneHns Hagnexawmnx pyKoBOAsLLNX
npuHUMnoB® pa3melleHne cpeacTB B TaKoi BanoTe 1 B aKTMBaX TakuX KIaccos, B
COOTBETCTBMM C pacnpeneneHnem akTmeoB, YTBEPXKAEHHbIM [eHepanbHbIM OUPEKTOPOM,
KOTOpble NO3BONSAIOT CAenaTb ynop Ha MUHUMU3aLMN PUCKOB ANSA MaBHbIX CPeacTB Npu
obecnevyeHnmn NMKBMAHOCTM, Heo6XoaMMON NS YAOBNEeTBOPeHUs notTpebHocTen
OpraHusaumm B geHEXHOW Hanu4YHocTn. Kpome Toro, MHBECTULMN 1 BantoTbl, B KOTOPbIX
OHM BblpaxKeHbl, BbibnpatoTca KoHTponepom ncxoasa ns gaHHom MHBECTULMOHHON NONUTUKN
N OTYETOB, MCCIEAOBaHWI 1 NpeanoXeHnn, npeacraenseMblx KasHadyeem, n nodbix
cOenaHHbIX Ha UX ocHoBaHMK pekomeHgaumn KKA.

KA3HAYEW, ®UHAHCOBbIN OTAEN

12. 3t0 nogoTt4yeTHoe PUHAHCOBOMY AMPEKTOPY NULIO, KOTOPOE, B YACTHOCTU, BbINOMNHSAET
dyHKunn cekpetapsa KKW, otBevaeT 3a ocyLlecTBreHne MHBECTULNOHHOW AeATENbHOCTU U
npeacTaBnseT OTYETHOCTb O BCEX NPOM3BEAEHHbIX UHBECTUUMAX. KasHadvyen nogaepxusaeT
CBSA3b C BHELLUHUMW YNpaBnsiowmmMm oHO0B M JOBEPUTENbHBIM YNPaBASIOWMM, a TakkKe
rOTOBUT €XeKBapTaribHble OTHEThI O TEKYLLEM COCTOSAHUM UHBECTULMIA AN NpeacTaBneHns
KKW yepes KoHTponepa. [aHHble oTyeTbl OTpaxarT apekTUBHOCTb MHBECTULINA B
COMOCTaBMEHUMN C KOHTPOISbHLIMU MOKa3aTensMu 1 AaHHbIMK O puckax. Elie ogHon
065a3aHHOCTLI0 KasHayes saBnseTcs KOHTPOrb 3a cobnogeHneM Kputepumes, Npu HapyLLueHnn
KOTOPbIX YNPasnsaioLnii UHBECTULMAMW NEPEBOANTCH Ha paboTy B pexmme «nog,

8 [aHHble pyKOBOASLLME NPUHLIMNBI HE CreAYeT OTOXAECTBATbL C PYKOBOAALLMMM NPUHLMNAMU, U30aBaEMbIMU
KKW anga BHeWHNX ynpasnsawowmx doHgamu.
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HabngeHnem» B Liensx ero BO3MOXHOW 3amMeHbl B Oyayuiem. lMogrotaBnuBaemas Takum
obpasom oTtyeTHOCTb nNpeactasndeTca KK yepes KoHTponepa. o okoH4YaHuu Kaxkgoro
MecsLla JaHHOe NULO Takke NpoBOAUT 0630p 3aKmnioyYeHHbIX cAenoK u Habngaer 3a
(PUHAHCOBbLIMUN PbIHKAMM.

13. KasHayen oTBe4vaeT 3a B3aumoaemnctene ¢ 6aHkamu 1 Bcemu gpyrumm oMHaHCOBbLIMU
KOHTpareHTamMmu, BKIOYas OCyLLeCTBNEHUE exXeKBapTarbHOr0 MOHUTOPUHIA UX KpeaUTHBIX
PENTUHIOB.

BHELWHWE YIMPABIAOLWWE $OHOAMU

14. 3TOT TEPMMH OXBaTbIBaET OTAENbHbIX NUL, U (PUPMbI, KOTOPbIE OKa3bIBaKOT YCIyr Mo
ynpaBrneHno MHBECTULISIMI, B pamMKaX KOTOPbIX Takne akTUBbI, Kak akumu, obnurauum un
HeABWKUMOCTb, Noanexat npodeccuoHansHOMy ynpaBneHuo Ans AOCTMKEHMS YKasaHHbIX
WMHBECTULIMOHHbIX Lienen OpraHunsaumm.

OOBEPWUTENBHbLIN YMPABAOLLM

15. 3710 hbMHaHCOBOE yypexaeHne, OTBETCTBEHHOE 3a obecnevyeHne CoOXpaHHOCTH
PUHaHCOBbIX akTMBOB OpraHusaunn. [loBepuTenbHbIA YNPaBNALWMN OEPXUT akTUBHI,
Takme Kak akumm n obnuraumm, 1 OCyLLEeCTBISIET pacyeTbl B CBSA3M C NIHOOLIMM MOKyNKamMu 1
npoaaxamm Takux akTMBOB M NOSTydeHneM aoxoaa Ha HuUX. [loBeputenbHbI yNpaBnsaoLwmmn
MOXET OKa3blBaTb ApPYrue YyCnyru, Takme Kak aHann3 puckoB, KOHTPOSb 3a 3P(EKTUBHOCTbIO
paboTbl BHELLUHNX YyNpaBnstoLWmnX oHAaMN N COCTaBNEHME HOPMATUBHON OTYETHOCTM.

C. WHBECTUUMWOHHBIE UENWU, TEPMUMOCTb K YPOBHIO PUCKA U
OrPAHUYEHUA

LENU

16. CrpaTerndyeckne cpeacTsa MHBECTUPYIOTCS Ha AOMTOCPOYHYIO NepcrnekTmay® B Liensx
pocTa Kanutana u, cneaoBaTtenbHO, AN AOCTMKEHMS 0OLen NONOXUTENBHON HOPMbI
npnbbinu. OBLwmMe NpMHLUMNLI yNpaBneHms nHeectuumsammn OpraHmsauum, a MUMEHHO

(i) coxpaHeHue kanuTana; (ii) NMKBMAHOCTbL; W (iii) AOXOQHOCTL NpKW YCroBmUM cobniogeHus
orpaHuyenun (i) u (ii), onpegensaTca cnegyowmm obpasom:

(a) coxpaHeHue kanuTana: uenblo nopTdens ABndeTcs, No KpamHen mepe,
COXpaHeHue Kanutana B 4ONroCPOYHOM NEePCneKTUBE;

(b) nMKBMAHOCTL: YacTb NopTdhensa nHBeCTUpyeTcs B obpallaroLmnecs Ha
OpraHM30BaHHOM PbIHKE MHCTPYMEHTbI, KOTOpPble B 6OMNbLUMHCTBE CUTYaLUIN Ha
pblHKE MOTyT ObITb NIErKO peanu3oBaHbl. B cnyvae ctpaTernyecknx cpeacts B
HacTosdLee BpeMs HE CyLLeCcTBYeT KpaTKO- UNN JONTOCPOYHbIX NOTpebHoCTeEN B
NNKBUAHOCTY;

(c) Hopma npubbinu: OONrocpoyvHasi CpeaHsaa Hopma NPUbLINK OOMMKHA ObITb HE
MEHbLLE HOPMbI MPUBLINK, KOTOpPas UCMONb3YeTCsA B KAYECTBE ANCKOHTHOWN
CTaBKW NMpK OLleHKe pa3mepa 0b6s3aTenbCTBa, C Lenbio CBECTU K MUHUMYMY
nobon gednumnT prHaHCcMpoBaHuS.

17. B cootBeTCTBUM C pekoMeHaauusmm nccriegosaHmsa YAl OpraHusaumst CTpeMUTCS K
cbanaHcnpoBaHHOMY COBNIOAEHMIO 3TUX TPEX NpMHUMMOB. [NpusHaeTca, YTo He Bceraga
MOXeET ObITb BO3MOXXHO cobntogeHne Bcex Tpex NpUHLMMOB.

o BpeMeHHOM ropu3oHT MHBECTUUMM OnpeaenseTcs B 3aBUCUMOCTU OT pe3yrnbTaToB nccrnegosanHus YA,
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18. LleneBbiM OpUEHTUPOM CYXUT NokpbiTne obaszatenscts no MCIIC Ha 90 npoueHToB
B TeYeHWe ABaauaTuneTHero nepuoaa, Konm4ecTBo feT KOTOPOro SiIBNSETCA NPON3BOAHBLIM
TpeboBaHMA 0 JOCTUXKEHUM 0OLLEeN NONOXUTENbHOM HOPMbI MPUOLINKU NpY NPUEMIEMOM
YPOBHE pucCKa.

Onupasicb Ha pe3ynbmambl uccrnedosaHuss YAl npoeedeHHO20 BHEWHUM
KoHcynnbmaHmom, KKU nipuHsn koaghgpuyueHm nokpbimus obsisamesibcmea o
MCIIC e pasmepe 90 npoueHmos 8 me4veHue 20 nem, Komopbil b6ydem
ucrionlb3o8ameCsi  nNpu  8bibope  0bbekmoe  Ons  UHBeCMuUpPO8aHUs
cmpameaudeckux cpedcme. Beudy asmoeo nokaszamesnb e pasvepe 80-100
npouyeHmMos om obbema obszamernibcme bbin uckdeH. OOHo8peMeHHO bbina
uckrnoyeHa cHocka 10 Huxe, Heobxodumocmu 8 Komopol merepb Hem.

TEPMMMOCTb K YPOBHIO PUCKA

19. YpoBeHb NPMHUMAEMOro pycka COOTBETCTBYET MHBECTULIMOHHBIM LIESIAM B OTHOLLEHUN
cTpaTern4yecknx CpeAcTs, ykasaHHbIM B noapasgene «Llenv» pasgena C Boiwe. B cnydae
OCHOBHbIX CPEACTB MPU3HAETCH, YTO AN1S AOCTWKEHNS UHBECTULIMOHHBIX Lenen Heobxoammo
NMPUHATUE ONpPeaeneHHoro pucka. Y4uTbiBas Te Lenu, KoTopble CTOAT nepes
cTpaTtern4yeckumu cpegcteamu, napameTpbl MPUHMUMaEeMOro pucka CoOoTBETCTBYIOT
NHBECTULMAM, JEMOHCTPUPYIOLLMM BONATUITbHOCTb. YPOBHU TEPMIMMOCTU K PUCKY
onpeaensaTcs v yTeepxaatotcs eHepanbHbIM OUPEKTOPOM Ha OCHOBE pekoMeHAauum
KKW. KKW oTBevaeT 3a NnOHMMaHWe pUCKOB U UX HENPEPbLIBHBIA MOHUTOPWHT.

OrPAHNYEHUA

20. [Ousepcudukaunst KOHTpareHToB:

Bcemu uHsecmuuyusmu cmpameaudeckux cpedcme BOUC, Hesagsucumo om
moeo, ekrnaodbliearnuchk fiu cpedcmea HernocpedCmeeHHO Uru Yepes
00bEeOUHEHHbIE UHBECMUUUOHHbIE hOHOLI ObpalLLarOULUXCS Ha PbIHKE UEHHbIX
bymae, 6ydem 3aHuMambcs dogepumeribHbIl yripasnsowut om umeHu BOUC.
LoeepumenbHbil ynpasnsaowuli He ocywecmernsem yrnpasrieHue ¢hoHOamu, a
JNlUWb 8bicmyrnaem a2eHmomM, rnosayyYarouuM fNpoueHmMHbIe rnaamexu u
ocywecmenaowum onepayuu fno rnokyrnke u npodaxe uHeecmuyul. B ¢popme
OeHexHoU Hanu4yHocmu 6ydem rnpucymcmeosamsb Jlulb MUHUMAaIrbHas cymma
cpedcmes, komopble 6ydym uHeecmuposambCsi Kak MOXHO ckopee.  Takum
0bpasom, Ucxo0s U3 NepecMompEHHbIX UHBECMUUUOHHbIX r1/1aHo8, GaHHbIU
nyHKkm b6osiee He NPUMEHUM K agyapam cmpameaudecKkux cpedcms.

B uensx ynpoweHus popmMbl npedcmasrieHus 8Cs UHGhopMayus o Kraccax
aKkmueos, Komopble Mo2ym rpuobpemamscs, U KpedumHbix pelmuHaax rno
Kaxxdomy kraccy rpusedeHa 8 mabniuue e pasdenie D Huxe.

(2) wHBECTMUMM, pasMeLlaeMble BHELLHVMM ynpaBnsowmMm oHgamm, MoryT
OCYLLIeCTBATbLCS TONbKO B COOTBETCTBUM C TabnuLeln AonyCTUMbIX KIaccoB
aKTMBOB, NpuBeAeHHON B pasaene D Huxe;

(b) npw onpegeneHun NPoOLEHTHON JONN CPeaCTB, KOTOPbIE XPAHATCS B
onpeaeneHHOM yuYpexaeHun, y4nTbiBatoTCH Takke UHBECTULUU, pasMeLLEeHHbIe
B ero go4vepHunx nnun adounupoBaHHbIX Npeanpusatnsax. BpemeHHoe
npeBbILLEeHNe NMMMNUTOB BO3MOXHO B Criyyae kornebaHuin KypcoB BanioT,
NCTEYEHMS CPOKOB MoralleHus KpynHbIX MHBECTULMIA, M3MEHEHMI B 06opoTe
OEHEXHbIX CPEeACTB UMW NOHMXEHNA PEUTUHIOB ydpexaeHun. B cnyyae
NPEeBbILLEHNS YCTAHOBIIEHHbIX NMMMUTOB KasHayen COBMECTHO C BHELUHUMM
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ynpaenawoLwmmMm oHgamMmn CTpEMUTCS UCNpaBuTb CUTyaunio B BO3MOXHO
KOPOTKMIA CpoK 6e3 onnaTtbl WTpadHbIX CaHKLMIA. ECnv ypoBHU CIIOXHO
OTKOppeKTMpoBaTh (13-3a CBSA3aHHbIX C 3TUM 3aTpar), TpebyeTtca
noaTBepxaeHne cutyaumm KoHTponepom.

BAJIKOTA MHBECTW/LMI

21. Bbibop BantoTbl 4Nst MAHBECTMLMIA OCYLLIECTBIISIETCA C Y4ETOM BasntoTbl, B KOTOPOW
BegeTcst MHaHCOBas OTYETHOCTb M KOTOPOW B HACTOsILLEE BPEMS SBMSAETCH LLUBENLAPCKUIA

dpaHK.

22. Ecnn nHBecTMuUKM OCyLLECTBNAIOTCA B UHOW BantoTe, YeM LBenLapCcknin opaHk,
BHelLHWe ynpasngoLwme doHaamu onpeaenstot B COOTBETCTBUU C PYKOBOASALLMMN
npyvHUMNamMm B OTHOLUEHUN UHBECTULMI UCNONb30BaHNE MHCTPYMEHTOB XeKUPOBaHUA AN
MUHUMU3ALNN PUCKOB, CBSA3AHHbIX C KonebaHnaMN KypCoB BanioT COOTBETCTBYHOLLIMX
WHBECTMLMI NO OTHOLLUEHMIO K LUBENLLAPCKOMY (PpaHKy, BO U3BEXaHNE YNCTbIX
WHBECTULMOHHBIX YObITKOB. NHBECTULUMM B CNEKYNATUBHbIX LIeNsiX B NPOU3BOAHbIE
PMHAHCOBLIE UHCTPYMEHTLI HE JOMNYCKaTCA.

KPEOWTHLIE NIMMATHI

23.  O6wmin pasamep MHBECTULMI B JILOOOM OTAENBbHO B3SITOM YYpEeX4EeHUM HE NpeBbILaeT
5 npoueHToB cO6CTBEHHOrO Kanutana 6aHka nunn KOMMNaHun, ykazaHHOro B nocnegHemn
ony6nMKkoBaHHON (bMHAHCOBOW OTYETHOCTU. B cnyyae ueHHbix Bymar ¢ pmKkCcMpoBaHHbIM
A0X0O0M AONycKalTCs MHBECTMLMU B pa3Mepe 4o 5 NpoueHToB Bcero obbema ammccum
OaHHbIX LleHHbIX Bymar.

OTNYECKME COOBPAXEHWA

24. Tlpu OCyLLECTBNEHNM UHBECTULMIA YYNTBLIBAETCS, COBNogaeT nu yupexaeHve, B
KOTOpOe MHBECTUPYIOTCA CPeACTBa, AeCATb NpuHUMnoB [MobaneHoro gorosopa
OpraHunsaumm O6beanHeHHbIX Hauni B obnactu npas YenoBeka, TPYAOBbIX HOPM, OXpaHbl
oKpyatoLen cpeabl 1 6opbbbl ¢ Koppynumen (www.unglobalcompact.org). Bcs
WNHBECTULIMOHHAsA AeATeNnbHOCTb COOTBETCTBYET NPUHLMNAM, U3NOXEHHbIM B MONUTUKE
BOWC B obnactu npegotepalLeHms n 6opbbbl C KOpPYyNUUENR, MOLLIEHHNYECTBOM, CTOBOPOM,
NPUHY>XOEHWEM, OTMbIBaHUMEM AeHer 1 hHaHCMpOBaHWEM Teppopm3mMa.

3AMMCTBOBAHUWA

25. BHewHuve ynpaenstowme oHaaMN He 3aUMCTBYIOT CPEACTBA HU B KaKUX
yupexaeHusix Ans neBepumxa MHBECTULIMN.

D. OOMYCTUMBIE KNNACCbl AKTUBOB

26. [onycTuMble Knaccbl aKTMBOB U X MUHUMarbHbIE KPeAUTHbIE PEUTUHIN yKa3aHbl B
Hwkecnegyowen Tabnuue. AKTUBbI MOBbIX TAKNX KNAcCoB MOryT ObiTb BbipaXXeHbl B UHON
BantoTe, YeMm LBenuapcknin ppaHk. MIHBeCTUL MM cTpaTernyeckme cpeacTs B LEHHble
BGymaru kakoro-nnbo 0AHOro AMUTEHTA HE AOMKHbI NPEBbLIWATL 5 NPOLEHTOB OT 00Lero
o6bema MHBECTMLMIN CTpaTermyecknx CpeacTs, 3a UCKIMOYEHNEM CyBEPEHHbIX obnuraumi ¢
penTtuHrom He Hke AA. NHBecTMUMM B cyBepeHHble obnuraumm Kakom-nmbo ogHOM CTpaHbl
C PENTUHIOM He Huke AA He AoSmkHbI npeBbiwaTh 30 NPOLEHTOB OT 00Lero oobema
BJIOXXEHWI CTpaTernyeckmx cpeacts. B npegenax orpaHMYeHunin, yCTaHOBIEHHbIX HUXE,
BJTIOXXEHMSI MOTYT OCYLLECTBNATLCA B YOPME MPSIMOro MHBECTUPOBAHUS UK Yyepes
CTPYKTYPbI KONNIEKTUBHBIX MHBECTULNA.


http://www.unglobalcompact.org/
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BbilweusnoxeHHbIl mekcm ekrtoyeH 00rnosiHUMeibHo 0511 Mmoo, Ymobbi
02paHuU4umb pa3mepbl NomeHyuaibHbIX ybbIMKo8 8 C8si3U ¢ 0MOesIbHbIM
3MUMEHMOM U meM caMbIM 108bICUMb cmerneHb dueepcughukayuu U MoHU3UMb
YpOB8eHb pucka. B pamkax ymeepx0eHHOU nofumuKu KOHKPeMHbIe UMUMb| He
0208apusaromcsi.

lNocnedHss ppasa dobasrieHa 8 Uernsix ymo4yHeHUs moe2o, Ymo 8Mecmo
rpsiMoe2o enadeHusi UHOUBUQyarnbHbIMU UHBECMUUUSIMU PaspeueHo
ucrnob308ame CMPYKMYypPbl KOSIIEKMUBHbIX UHBECMUUUU, KOMOopble
10380/1510M 108bICUMb CMeneHb dusepcughukayuu U NMOHU3UMb YPOBEHb pUCKa
u 3ampam. Bmecme ¢ mem, Ha CmpyKmypbl KONEKMUBHbIX UH8ECMUUUU
b6ydym pacrnpocmpaHsimbCsi 0O2paHUYEHUs, U3/10)KEHHbIE 8 MPU80OUMOU HUXe
mabnuye.




WO/PBC/26/4 Rev.
MpunoxeHwue Il, cTp. 9

MuHUManbHbIN KPeAUTHLIA PEUTUHT

KpaTkocpo4Hbin
(oo oaHoro ropga)

[onrocpoyHbin
(oT roga v 6onee)

Pa3bsicHeHUe u3mMeHeHul

Hanu4Hble nnu 3aKkBMBaneHTHbIe cpeacTBa

Cuyeta o BocTpeGoBaHus,
cbeperaTenbHble Unu
[enosnTHble cyeTa

[eno3ntHble

UHgecmuyuu makozo poda
b6ydym ucrnonb3o08ambcs
enasHbiM 06pa3oMm 8 criydae
ornepayuoHHbIx cpedcms. C
y4yemom ripogpunsi pucka BONC

CepTMdUKaTBLI/CPOUHbIE AEMNO3UTbI A-2/P-2 A/A2 0r1s1 3moe0o Kaccoeozo pecypca
KoHcynbmaHmsl BOMC no
CTpyKTYypuUpOBaHHbIE 4eN03UThI gonpocam uHeecmuyuii
M pexkomeHOytom
HOroBasnoTHbIE 4Een03unThl coomeemcmeyiowuti Gornee
8bICOKUU KpedumHblIl pelimuHe.
MHBecTMUUM Ha [EeHEeXHOM pbIHKe
Kommepueckune LeHHble Bymaru A-3/P-3 BBB/Baa3
CornalueHuns peno/cornalieHms WHeecmuyuu makozo poda
obGpaTHoro peno 6ydym ucrnonbL308amsCcsi
enasHbiM 06pa3oMm 8 criydae
BaHkoBCkue akuenThbl ornepayuoHHbix cpedcms. C
ydemom npoghurnisi pucka BOUC
A-2/P-2 AIA2 0r1s1 3moe0o Kaccoeozo pecypca

KoHcynbmaHmsl BOMC no
gorpocam uHeecmuyul
pekomeHOyrom
coomeemcmesyrowjuti 6onee
8bICOKUU KpedumHblIl pelimuHe.

[onroBble 06A3aTenbLCTBa, BEKCens Mnu apyrue oénurauum u
npoAyKTbl ¢ PUKCUPOBAHHLIM AOXOA40M, MNOKYMNKY KOTOPbIX
npon3BoaUT HenocpeacTBeHHo BOUC

locynapcTBeHHble obnuraumm

O6nurauumn cybHaumMoHanbHbIX
opraHoB: obnurauun
pervoHanbHbIX, MyHULMNANbHbIX

UNnN TeppUTOpUanbHbLIX OpraHoB _2/p.
A-3/P-3 BBB-/Baa3

O6nuraymm HagHauMoHanbHbIX

opraHoB

YacTHoe pa3meLleHune

KopnopaTueHble obnuraumm A-3/P-3 BBB-/Baa3

Beudy ozpaHu4eHHbIX
803MOXHOCmeU rpu
cywecmsyowem cocmosiHuU
PbIHKa, 110 MHEHUIO
KoHcyrnbmaHmos BOUC o
goripocam uHeecmuyul, 8axHO
dusepcughuyuposams
cmpykmypy uHeecmuuyuti ¢
BKITIOYEHUEM 8CeX MPOOYKMoe
UHBECMUYUOHHO20 Krlacca ¢
¢ukcuposaHHbIM G0X0O0M.
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Honrosbie o6s13aTenbLCTBa, BeKCens Unu gpyrue obnuraunm n gpyrue
NPoAYKTbl C (PMKCUPOBAHHLIM A0X0A0M, NpuobGpeTaemble Npu
BIIOXXE€HUN CPeACTB B o6paLlialowmecs Ha pbiHKe LeHHble Gymaru
06beANHEeHHbIX UHBECTULIMOHHBLIX (DOHAOB

locynapcTBeHHble obnuraumm

O6nurauumn cybHauMoHanbHbIX
opraHoB: obnurauun
pervoHanbHbIX, MyHULMNANbHbIX
Unn TeppuTopurarbHbIX OpraHoB

Ob6nuraymm HagHauMoHanbHbIX
opraHoB

KopnopaTuBHble obnuraumu

He meHnee 65%
aByapoB
WHBECTULMOHHOIO
knacca (AAA/Aaa
-BBB-/Baa3),
ocTanbHas YyacTb
CcpeacTs B
pa3mepe 1o 35%
MOXeT
BKNablBaTbCs B
BbICOKOOOXOAHbIE
obnurauum
Kraccos oT
BB+/Ba1 go C/Ca

He meHee 65%
aByapoB
MHBECTULMOHHOTO
knacca (AAA/Aaa
-BBB-/Baa3),
ocTanbHas YacTb
cpeacTs B
pasmepe 1o 35%
MOXeT
BKIaablBaThCA B
BbICOKOOXOHblE
obnurauun
KnaccoB oT
BB+/Ba1 go C/Ca

Beudy ozpaHu4eHHbIX
803MOXHOCmeU rpu
cywecmsyowem cocmosiHuU
PbIHKa, 10 MHEHUIO
KoHcynbmaHmos BOUC o
gorpocam uHeecmuyud,
Heobxodumo
dusepcugpuyuposamp
cmpykmypy uHeecmuyuti ¢
BKITIOHYEHUEM HEKOMOPbIX
8bICOKOOOXOOHbIX POOYKIMO8 C
ghuKkcuposaHHbIM 00X0O0M.
[HaHHbIt nodxod noszsonum
¢oHAam coxpaHsamb asyapbl 8
obriueayusix ¢ MOHUXXEHHbIM
peldmuHaoM, eciu, Mo MHEHUI
ynpaensirowezo ¢poHOOM, 3mo
omeeyaem uHmepecam e2o
y4yacmHUKos.

HeaoBuwxumocTb

MnoTeyHble MHBECTULMOHHBIE
Tpactbl (MAT)

He npumeHsieTca

He npumeHsieTca

MHBecTUUMOHHbIE POHAbI
HEeOBMXMMOCTM

He npumenseTtca

He npumenseTca

[aHHbIl eapuaHm dobaerieH,
4ymobbi 8 pamkax rnopmaeberisi
MOXHO bb110 8Knadbleamsb
cpedcmea 8
dusepcugpuyuposaHHbie
UH8eCMUUYUOHHbIE ¢hOHObI
Hedsuxumocmu, opuduUYecKU
obpa3soeaHHbIe He 8 Kadecmeae
NnT.

Bsudy pasmepoes agyapos
cmpameeauyeckux cpedcmes
sapuaHm HernocpedcmeeHHOU
MOKYNKU HeA8UXUMOCMU He
cHumaemcs yenecoobpasHbim.

MHCprMeHTbI ydyacTtuda B Kanutane

AKLMOHepHble oHAbI

He npumeHsieTca

He npumeHseTca

[psamble BNOXeHWS B akumum

He npumeHsaeTtca

He npumenseTca

BapuaHm xe0dxeebix ¢poHO08 He
cyumaemcsi coomsemcmsyrwum
npocgbunto pucka, orpedeneHHoMy
0na cmpameau4yeckux cpedcms.
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PYKOBOOALWWE MPUHLMMNbI B OTHOLWEHWN MHBECTULIMM ONA BHELHNX
YMPABJTAOWNX ®OHOAMA

27. BHewHwue ynpasnsowmne oHaaMm MOryT MHBECTMPOBaTb CpeacTBa B akTMBbl NH0ObIX
NOKa3aHHbIX BblLle KaccoB npu cobrniogeHnn NMMUToB, onpedeneHHbIX B uccrnegoBaHnn

YAT1. MHBecTuumm MoryT ocyLecTBNSATLCA HENOCPeACTBEHHO ynpaBnsaoLwmMm (ooHO0B Unn
Yyepes 06beAnHEeHHbIE MHBECTULMOHHbIE POHAbI 0OpALLatOLLMXCH HA PbIHKE LIeHHbIX Bymar.

Ucxo0s u3 pekomeHOayuu KOHCYyIbmaHmos o eornpocam uHeecmuyud, KKU
rpuHsn nodxod, npedycmampusarowuti, Ymo 05 yenel ocyuecmerneHust
e/10xkeHUl 8 obriuzayuu (¢ ghukcupogaHHbIM G0X000M), akyuu U HeO8UXXUMOCMb
ucrosnb3yrmcs arasHbIM 06pa3oM 06beO0UHEeHHbIe UHBECMULUUOHHbIE (hOHObI
obpalwarouUuxcs Ha pbiHKe UeHHbIX bymae, 4mobbl OepaHUYUMb 8bICOKUE
u30epXKKU npuobpemeHuss UHeecmuyul HerocpedcmeeHHo Hepe3 yrpasistouux
oHOaMu, a makxe € y4emom o2paHU4eHHbIX UH8ECMUUUOHHbIX
803MOXHOCMeU Mnpu cywecmesyoweM cCOCmosHUU pbiHKa, 0CO6eHHO 01
riopmeberns Ha base weeliuapckoeo hpaHka. Imu 8orpocki bydym ymoyHeHb! 8
pyKoeodswux npuHyunax o5 ynpasnsouux gpoHlamu.

28. OnpepeneHHble KKU 1 yTBepxaeHHble ['eHepanbHbIM AMPEKTOPOM pyKoBOASALLME
MPVHLMMNBI B OTHOLLEHUW MHBECTULINIA SBNSAKOTCHA YaCTbIO KaXO0ro Jorosopa Ha yrpasneHve
WHBECTMLUMAMM 1 BKIOYalOT B cebs, No kpanHen mepe, cneayolwme KOMNOHEHTbI:

(&) WHBECTUUMOHHbIE LUenu, onpeaensowmne oxmgaemyo npubbinb 1 pUCKK;

(b) cTunb ynpaBneHusa noptenemM — akTUBHbIA UM MaCCUBHLIN;

(c) ©GasoByto BanioTy;

(d) KOHTpOMbHblE NOKa3aTenM aPPEKTMBHOCTH;

(e) ponycTumble BanoThl;

() ponycTUMbIE MHCTPYMEHTHI;

() MUHMManNbLHYK Y MaKCUMarbHYHO Aopauunio nopTdens;

(h) KpeouTHOE KayecTBo;

() TpeboBaHus Kk guBEpPCHMdUKALUN.

29. }J,pyrme acnekTbl, Takne Kak broakeTHoe NOKPbITUE PUCKOB, pacCMaTpuBaroTCH B
KOHTEKCTE BblAaHHOIo MaHaaTa Ha BHELWHee ynpaBsiieHne MHBeCTULMAMN.

E. NPUBUINEMMK N UMMYHUTETbI OPFAHU3ALIUUA

30. |_|pl/l OTKPbITUA HOBOW MHBECTULIMOHHOM onepaunn C KOHTpareHTom OpraHmsauvm
YKa3blBaeT, YTO MHBECTULINA pa3MeLllaeTcd C y4eETOM ee ﬂpVIBI/IJ'IGFI/IVI N UMMYHUTETOB.

KOHTpaFeHTbI cornawarTcAa He yaepXueaTb Haroroe n He O6peMeH$|Tb cyeTa/akTuBbl

npaBoOBbIMA NCKaMU.
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F. NOKASATEJIN 3®PEKTUBHOCTU
KOHTPOJIbHBIE NMOKA3ATEIN

31. YnpaBneHue cTpaTernyeckummn cpeacTsamm OCyLLEeCTBNSETCS BHELUHUMM
ynpasnsaowmmm doHgamu. Kaxgbii MHBECTULMOHHBIN NOpTdENb MMEET KOHTPOSTbHbIN
nokasartenb 3EKTUBHOCTH, YKa3biBaEMbIN B NPUMEHUMbIX K HEMY PYKOBOASALLMX
NPUHLUMMNAX B OTHOLLEHMN MHBECTULMIA. Taknme KOHTPOSbHbIE NOKa3aTENN AOMKHbI
oTBeYaThb crneaywnm kputepusam: (i) 0o4HO3HAYHOCTb, NPO3PAYHOCTb U NPOCTOTA;

(i) »HBECTMPYEMOCTb U BOCMPOU3BOAMMOCTb; (iii) 13MEPUMOCTb U CTabUbHOCTb;

(iv) cooTBETCTBME MHBECTULMOHHOM Lenn; U (V) BO3MOXHOCTb 3abr1iaroBpeMeHHOro
onpegeneHns.

bbirio coumeHo, ymo anemeHm (V) ¢ppasbi 8 nepeoHa4vanbHoU pedakuyuu
doryckaem He8epHOEe MOJIKo8aHUE U YmMOo 008EPUMESIbHOMY yrpassisitouemy
mpyOHO UCoIb308amb €20 rpu oueHke. Beudy amoao OaHHbIl 3r1iemeHm 6bin
UCKITHOYEH.

NOKASATEJIN QOPEKTUBHOCTU N OTHETHOCTb

32. [JoBepuTenbHbI YNpaBnsoLWnn eXXeMECAYHO NPeaCcTaBnseT ot4eTbl 06
abeKkTMBHOCTN NOpTdENEN BO BHELLHEM ynpaBneHun n obecneynBaeT cobnogeHme
BHELLHMMW ynpasnsiownumMm doHgaMn NPUMEHUMbIX K HAM PYKOBOOSALLMX NPUHLMMNOB B
OTHOLUEHUN UHBECTULMIN. OPPEKTUBHOCTL pa3MeLLEHNS OEHEXHbIX CPeacTB
paccunTbiBaeTCA B LUBENLAPCKUX (bpaHKax, T.e. 3a BblMETOM BIMAHUA KonebaHnin KypcoB
BasOT, B KOTOPbIX pa3MeLLeHbl AEHEXHbIE CpeacTBa.

33. [lMokasatenu appeKTMBHOCTN BHELUHMX yNpaBnsaowmx poHagamm onpegenseTcs B
COMOCTaBMEHUUN C KOHTPOISTbHLIMU MOKasaTensaMun 1 nobbiMU AOMONHUTENBHBIMU
nokasaTensmu, yCTaHOBIIEHHbIMU B PYKOBOASLLMX MPUHLMNAX B OTHOLLEHUW MHBECTULNIA.

34. TlokasaTenu obuien appekTMBHOCTM NOPTAENS U KOHTPOSbHbLIE NOKa3aTenu B
wBenuapcknx gpaHkax coobarotrcs KK exxekeaptanbHo. B aTux oTyeTax npmBoasTcs
AaHHble 06 3hPEKTUBHOCTM B CONOCTABEHUN C NpeAbiAyLLMMY KBapTanamu 1 rogamu. B
crny4ae ecnv OAVH UIM HECKOMbKO YNPaBnsaiowWmnx oHaamMm B Te4eHne Tpex MecsLeB U
bornee uMeloT 3HaYUTENBLHO Bonee HU3KNe Nokasatenu aPPEKTUBHOCTN NN B KAKOM-ITMOO
MecsLe HabngaeTca HeOXXMAaHHOE N3MeHeHne TpeHaa 3P PEKTUBHOCTN paboTbl
BHELUHEro ynpasnsowero ooHgamu, y Takoro BHELHEro ynpasnsioLero doHaamm
3anpawmBaeTcs NMcbMeHHoe obbscHeHue Habngaemoro Tpenaa addekTnsHocTn. lMpu
COXpaHeHUn HU3KNx nokasarenen agpdexkTnsHocTn KK npuHnmMaeT Heobxoaumele Mepbl K
NPUHATUIO COOTBETCTBYIOLLIEN CTpaTermm 1 KOPPEKTUBHBLIX Mep B CrlyYae BHELUHEro
yrnpasnsawoLwero poHaamMmm ¢ HU3KUMKM NnokasaTensmu.

35. B rogoBow pMHaHCOBOW OTYETHOCTU NPUBOAATCSA NOAPOOHLIE AAHHbIE O BCEX
WHBECTULMSX B COOTBETCTBMM ¢ MexayHapodHbIMK cTaHAapTaMu ydeta B
rocynapcteeHHoM cektope (MCYIC), u B OTHOLLIEHMM MHBECTULINA NPOBOASATCS
COOTBETCTBYIOLLNE ayauTopckme nposepkn. Kpome Toro, cornacHo ¢omHaHCOBOMY
nonoxeHuto 6.6, otyeT 06 ynpaeneHun dmHaHcoBon aesatenbHocTbio (OY®PL]) 3a KaxabIn
MHaHCOBLIN Nepuog BkntovaeT B cebsa oTyeT 06 MHBECTULMSIX.
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KPEOUTHDBIE JIMMUTDI

[nsa obecneyeHnsa KpeaUTHOro KayecTBa 1 nocregoBaTenbHOCTU KpeaUTHBIX OLEHOK
OpraHu3aums npu onpegeneHnun KpeanTocnocobHOCTN NONb3yeTCA penTUHramm
YTBEPXOEHHbIX areHTCTB KpeauTHOro pentuHra. o coctoaHuio Ha 2015 r. yTBepXaeHHbIMK
areHTcTBaMum KpeamuTHoro penTtuHra sensatotes Moody’s, Standard and Poor’s u Fitch IBCA.
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D / / HDedonT

OnucaHusi KpedumHbIx pelimuH208 8 rnpugsedeHHOU 8biuie mabriuye yrnpouleHsl ¢
yKasaHueM fub moao, S61159emcs fiu KpeOumHbIlU pelmuHa UH8ECMUUUOHHbIM
usiu 8bICOKOOOXO0OHbIM. [TOHAMHO, YMO YeM 8biuie Krnacc yeHHol bymaau, mem
HUXXe npe3tomMmupyembil KpeOumHbIl puck. Bmecme ¢ mem, 6b1510 COYMEHO, YMOo
8 fnsiaHe ucronb308aHus 01 uesieli OUeHKU ornucaHus Kamezaopul pelimuHa08 8
ucxodHoul mabruue GaHbl 8 criuwKom 0606weHHoU ¢hopme.

B cnyyae ueHHbIx 6ymar, KoTopbiM TpY YTBEPXKAEHHbIX areHTCTBa He NpucBanBatoT
PENTUHIOB, B MOPSAKE UCKITHOYEHMSI MOTYT UCMONb30BaTLCA PEVTUHIN PABHO3HAYHBLIX
He3aBUCUMbIX areHTCTB. Kcnonb3oBaHWe penTMHIOB, MOMMMO PENTUHIOB TPeX
yTBEPXOEHHbIX areHTCTB, 4OMyCcKaeTcs TONbKO NpW YCrOBUM, €CNU anbTepHaTUBHbIE
PENTUHIN CYUTAOTCH OGBEKTUBHBIMU Y OCHOBAHHLIMW Ha HE3aBUCMMOM aHarnuse.

[KoHew npunoxeHus |l u gokymeHTal
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