NuBecTunuonnas nexjaapanus (Ha 06.06.2016 r.)
K 10TrOBOPY 10BEPUTEIBHOI0 YIPABJIEHHUS CPEICTBAMY MEHCHOHHBIX HAKOIJICHHU I
3aCTPAXOBAHHBIX JIUIl, KOTOPbHIM YCTAHOBJIEHA CPOYHAS IEHCHOHHAS BBIIJIATA,
MeEIKIYy Herocy1apcTBeHHbIM MeHCHOHHBIM (poHaoM (AO HIT® «ATomdpoHa»),
OCYIIECTBJISIIOIIHUM 1esITeJIbHOCTh
B Ka4eCcTBe CTPAXOBIIMKA 10 00513aTeJIbHOMY EHCHOHHOMY CTPAXOBAHMIO,
u ynpasisiiomeii komnanueil (AO «PEI'MOH Jccer MenexxmenT») Ne(031212-
2/DU/PN ot «03» nexadps 2012 roga

43. Hacrosimas WHBECTUIIMOHHAs AEKJIApalusi YCTAaHABIMBACT LEJNb WHBECTUPOBAHUS
CPEICTB MEHCUOHHBIX HAKOIUICHWH, MHBECTHIIMOHHYIO MOJUTUKY YIPABISAIOUIEH KOMIIAHUU,
COCTaB M CTPYKTYPY HHBECTUIIMOHHOTO OPT(HEst ynpaBisomeil KOMIaHUH.

44. llenpl0 HHBECTUPOBAHUS CPEICTB TEHCHOHHBIX HAKOIUIEHWH, TepeIaHHbIX
HETOCY/IapCTBEHHBIM NEHCHOHHBIM (DOHIOM B JIOBEPUTEIHHOE YIPABICHUE, SBISIETCS MPHPOCT
CPEICTB IEHCHOHHBIX HAKOIUICHUH I 0OecriedeH sl MpaBa 3aCTPaxoBaHHBIX JIUI HA TIOTyYeHUE
HAKONMUTEJIbHOW YacTH TPYJOBOM IEHCUUM B COOTBETCTBHM C DelnepansbHbIM 3aKOHOM OT
17.12.2001 N 173-®3 "O tpynoBeix neHcusx B Poccuiickoit @enepannu" u denepanbHbIM
3aKOHOM.

45. B ocHOBEe MHBECTHIIMOHHOW MOJUTUKU YIPABIAIOIMICH KOMITAHUU JIEKHUT CTPATErHs
COXpaHEHMsI M YBEIMUYEHHUs KamuTalla, MpeAroararonas HMCIoJIb30BAHUE CHUCTEMbI KOHTPOJISA
PHUCKOB Ui TOJYYEHHs] CPETHEro CTaOMIBLHOTO A0XO0Ja MPH MHUHHMAIbHOM YpPOBHE pHUCKA B
LEJIAX COXPAHCHHS M TPUYMHOXKEHHS CPEJCTB IMEHCHOHHBIX HAKOIUICHWM, HAXOMISIIUXCA B
JIOBEPUTEIHHOM YIIPABJICHUU YIIPABIISAIONIEH KOMITaHUH.

46. Ilpu OCYIIECTBICHHH IpaB IO IICHHBIM Oymaram, B KOTOpPBIE HWHBECTHPOBAHBI
CpeICTBAa TEHCUOHHBIX HAKOIUICHUM, YTpaBisomas KOMMOaHHs OylIeT NpUuIepKUBATHCSI
CIEAYIOLIEH MOJUTHKH:

B cnydae yuactus Ympapisromiei KOMIaHUM B TOJOCOBAaHUM, Y IPABIISAIONIAS KOMITAHUS
Oyner JneiicTBOBaTh, OCHOBBIBasCh Ha NPHUHIMIAX Pa3yMHOIO U J10OPOCOBECTHOTO
OCYLIECTBJIEHUsI CBOMX IIpaB, HUCXOMs, MpEexkIe Bcero, u3 uHTepecoB PDoHAA, U, TIaBHBIM
o0Opa3om, mpecienysi OCHOBHYIO L€Jdb JESTENIbHOCTH TaKOro aKIMOHEPHOTo oOIecTBa -
SMHUTEHTa — JOCTH)KEHHE MAaKCUMAaIbHOTO (UHAHCOBOTO pe3ynbrara. [Ipum sToM mO3UIMsS
VYpasnsomeld KOMIaHUA MOXKET HE COBIAJaTh ¢ MO3ULKUENH HCIIONIHUTEIbHBIX OpPraHOB, COBETA
JUPEKTOPOB (HAOII01aTEIFHOTO COBETAa) aKIIMOHEPHOT'0 00IIEeCTBA - SMUTEHTA.

B ciywae yyactusa Ynpasisroomeil KOMIIAaHUHA B TOJIOCOBAHUH 10 BOIIPOCY, BKIKOYEHHOMY
B MOBECTKY JHs OOILEro coOpaHusi akMOHEPOB, 00 OCBOOOXKAEHUH (MM O BHECEHHH B yCTaB
U3MEHEHUH, NpeSyCcMaTpUBAIOIIMX OCBOOOXKIEHHUE) JHIA, KOTOPOE CAMOCTOATEIbHO WIIU
COBMECTHO €O CBOMM aduimupoBaHHBIM JUIOM (MLaMu) npuodpeno 30 u Gosee MpOLEHTOB
pa3MeNIeHHBIX OOBIKHOBEHHBIX aAKIMil, OT 00S3aHHOCTHU NMPEAJIOKUTH aKIIMOHEpPaM MPOAATh eMy
MpUHAJJISKAIINEe UM OOBIKHOBEHHBIE aKIIMU U SMUCCHOHHBIE [[EHHbIe OyMaru, KOHBEPTHPYEMbIE
B OOBIKHOBEHHBIE aKIIMM aKIIMOHEPHOTO OOIIeCTBa YIIPaBIsAONIas KOMIIAHUS OYAET ToJ0COBaTh
npeumyiiectBeHHO «[ IPOTUBy.

B ciydae yyactus Ynpapisromeid KOMIAHUU B TOJIOCOBAHUU 10 BOIIPOCY, BKIIOUYEHHOMY
B TIOBECTKY JHsI 0O0OIEro coOpaHus akIMOHEPOB, O BHECEHHM B yCTaB WM WHBIE BHYTPEHHUE
JOKYMEHTBI, PEeryJIupyroliie AesTeIbHOCTh OPraHOB aKIIMOHEPHOIO OOIECTBa, MOJIOXKEHUH,
MPensITCTBYIOMKX npuodpereHuto 30 u 6ojee MPOIEHTOB pa3MEIIeHHBIX OOBIKHOBEHHBIX aKI[UN
aKIIMOHEPHOTO oO0IIecTBa, Y paBistoniasi KOMIaHus OyAeT rojlocoBaTh, COOTBETCTBEHHO, «3A,
«ITPOTUB» nnu «BO3AEPXAJICSA», ucxoas U3 yka3aHHbIX B HACTOSIIEM IMYHKTE MTPUHIIUIIOB
v 1enei.

B cnyuae yuactust Ynpaisitonieil KOMIIaHUM B TOJIOCOBAHUM IIPH pa3Mepe MakeTa akiuin
KOHKPETHOIO aKIIMOHEPHOTo OOIIecTBa - ASMUTEHTa, B KOTOpble HMHBECTUPOBAHBI CpPEICTBA
NCHCUOHHBIX HaKOIJICHUH, MeHee 2 (/ByX) MpOLIEHTOB OT OOLIEro KOJMYECTBAa AaKIMUA 3TOTO
aKIIMOHEPHOTO OOIIecTBa - SMUTEHTA, MPEAOCTABISAIONIMX IPaBO Tojioca, YIpPaBIsAIONIas
KOMIIaHUs Oy/IeT MPHUICPKUBATHCS MPEUMYIIIECTBEHHO HEUTPaTbHON OTUTHKHY.

47. CoctaB U CTPYKTypa aKTHBOB, B KOTOpBIC YIPABISAIOIICH KOMITAHHUEH MOTYT OBITH
WHBECTHUPOBAHBI CPEJICTBA MEHCUOHHBIX HAKOTIIICHHI:



MakcumanbHasa 10JIA
MubuManbpHas 0

aKTHBa B
aKTHBa
WHBECTUIIMOHHOM
Bun aktuBa B MHBECTUIIMOHHOM
., | moptdene
noprdene ynpapIisromen .
yIpaBJIsoen
KOMITaHHH (ITPOIICHTOB)
KOMITAaHUH (TTPOIICHTOR)
1. l'ocynapcTBeHHBIE LIEHHbBIE 80 (Bocembaecst)
oymaru Poccutickoii denepamnyu
2. T'ocynapcTBEHHBIE [ICHHBIE 20 ([Bammatp) 40 (Copok)
Oymaru cyobekToB Poccuiickoi
denepanun
3. MyHuIumnagbHble 00IHrauu 0 (Homnp) 40 (Copok)
4. O6nuraiuu poCCUUCKUX 40 (Copok) 80 (BocembaecsT)
SMUTEHTOB
5. AKIIMM pOCCUMCKHUX 0 (Houn) 0 (Houn)

SMUTEHTOB, CO3/IaHHBIX B (hopMe
OTKPBITBIX aKIIHOHEPHBIX OOIIECTB

6. [Tau (akuuu, 101M) 0 (Homp) 0 (Hous)
WHJICKCHBIX MHBECTUIIMOHHBIX
($OHIOB, pa3MEMIAIONINX CPEIICTBA B
rOCYJapCTBCHHBIC IICHHBIC OyMaru
HMHOCTPAHHBIX TOCYIapCTB,
OOJIUTAIMY ¥ AKIIMU UHBIX
HWHOCTPAHHBIX SMHUTCHTOB

7. Llennsie Oymaru 0 (Homb) 0 (Hob)
MEXTYHAPOIHBIX (PHHAHCOBBIX

OpraHu3aluin

8. nmoTeuHble 11eHHBIE OyMary, 0 (Hosp) 0 (Homn)

BBIITYILIEHHBIE B COOTBETCTBUU C
3aKOHOJATEIILCTBOM Poccuiickoi
®denepanyu 00 UMOTEUHBIX [IEHHBIX
Oymarax

9. Cpeactsa B pyOIsix Ha 0 (Honp) 100 (Cro)
cueTax B KPEIUTHBIX OpraHU3aIMIX

10. leno3uTsl B pyOJIsx B 30 (Tpuauats) 80 (BocembaecsT)
KPEJIUTHBIX OpPraHnu3alusax

11. CpenctBa B MHOCTpaHHOM 0 (Homn) 0 (Homb)
BaJIIOTE HA CYETaX B KPEAUTHBIX
OpTraHMU3aIHIX

12. Jleno3uTkl B KHOCTPAaHHOI 0 (Houn) 0 (Houn)
BAJIIOTE B KPEAUTHBIX OPTaHU3AIUSIX

B crtpoke 4 Tabnuiel yKa3pIBalOTCS MHHUMAJbHAas ¥ MaKCHUMaJlbHass JOJU B
WHBECTUIIMOHHOM TOpT(ere ynpasisione KoMIaHuU OOJUTanuii pOCCUHCKUX SMUTEHTOB, 3a
WCKIIFOYCHHEM OOJUTalMi, BBIMYIICHHBIX OT HWMeHH Poccuiickoit ®enepanun, CyOBEKTOB
Poccuiickoit @enepannu 1 MyHUIIUNATBHBIX 00pa30BaHUM, YKa3aHHBIX B CTPOKax 1-3 TaGuuIbL.

B cnyuyae ecnu cTOMMOCTH YHMCTHIX aKTMBOB WHBECTHIIMOHHOTO TOPT(EIs yrpaBIstomen
kommanuu coctapisier MeHee 30 (Tpuanarh) MUUTHOHOB PYOJICii:

- MUHUMAaJbHas JOJI1 BCEX BHJIOB aKTHBOB B WHBECTUIIMOHHOM MOpPTQEe MPUHUMACTCS
pasHoii 0 (Housb) nporieHToB;

- MakcuUMajbHas JOJid TOCYAapCTBEHHBIX IIeHHbIX Oymar Poccuiickoii ®Denepanuw,
TOCY/IapCTBEHHBIX IIEHHBIX Oymar cyOwnekToB Poccuiickoil Qenepanuu, MyHHUIMTATEHBIX
oOnurauuif, KOPIOPATUBHBIX OOJIUTalMii, CpPeAcTB B pyOiasiX Ha cueTaXx B KPEIUTHBIX
OpraHMu3aIysX, a TAKKe JIEMO3UTOB B PYOJIIX B KPEIUTHBIX OpraHU3alUsaX MPUHUMAETCS paBHON
100 (Cto) mpoOIIeHTOB,;



- JIeTO3UThl B KPEIWTHOM OpraHu3aldd W IEeHHble OyMarv, SMUTHUPOBAaHHBIE 3TOI
KPEeIUTHON oOpraHu3amme, B cymme He AomkHbl mnpeBbimateh 100 (Cto) mpoieHTOB
MHBECTUIIMOHHOTO MOPTQeis ynpaBisioniel KOMIIaHUH;

- MaKcUMaJibHas JI0Js B MHBECTUIIMOHHOM nopTdene GoHaa AEHEIKHBIX CPEACTB B pyOIsX
Ha CcueTax M JICMO3UTax B KPEAUTHBIX OpraHu3aiusax He JoibkHa B cymme mnpeBbinath 100 (Cto)
IIPOLICHTOB;

- MaKCHMallbHasl JIOJsl B MHBECTUIIMOHHOM TOPTQENe yIpaBIsSIONeH KOMITAHUU TEHHBIX
Oymar OJHOTO SMUTEHTA WJIA TPYIIbI CBA3aHHBIX SMUTEHTOB NpuHHMaeTcs paBHoi 100 (Cto)
MPOLICHTOB.

B cnydae ecnu cTOMMOCTH YHCTBIX aKTMBOB MHBECTUIIMOHHOTO MOPTQENs yrmpaBisolien
KoMmraHuu coctasisiet 6osee 30 (Tpuanars) MUUTMOHOB pyOIIeH:

- MaKCHUMAaJIbHBII CpPOK, B TE€UEHHE KOTOPOro JOJs CpPeACTB B pyOJsix Ha cyeTrax B
KPEAUTHBIX opraHu3anusx npesbimaet 10 ([ecsaTh) mporeHTOB B MHBECTUIIMOHHOM MopTderne
VIOpPaBISIIONIEH KOMIIAaHWUU, HE MOXeT cocTaBisaTth Oonee 15 (IlatHaamaTts) paboumx mHEH
HOAPAL;

- MaKcHMallbHasi J0Js B MHBECTUIIMOHHOM MOpTdene yHpaBIsiolell KOMIAaHUH HEHHBIX
Oymar OJHOTO SMHUTEHTA WJIM TPYIIbl CBA3AHHBIX DMHUTEHTOB HE JIOJDKHA TMpeBblmarh 10
([ecsiTh) MpOLIEHTOB MHBECTULIMOHHOTO TOPTQENs yHpaBIsOLei KOMIaHHH.

MakcumanbHasi [0Js M CPOK JO TMOrameHusi oOJuraiuil pOCCUHUCKHX HSMUTEHTOB B
WHBECTUIIMOHHOM MOpT(dene ynpaBsomell KOMIIAHUUA JOJKHBI YAOBIETBOPATH CIEAYIOIIUM
YCJIOBHSIM:

No MakcuManpHEIH | MUHUMAaIBHBIA JIOITyCTUMBIN peuTuHr | MakcuMaibHast

n/m | CpoK 70 | SMUTEHTA (BBIITyCKA) LIEHHBIX Oymar | oOnuranuii  poOCCHUHCKUX
MOTALIECHUS JOJITOCPOYHOH  KPEOUTOCHOCOOHOCTH  TO | SMUTEHTOB
(odepthl) oOsi3aTrenbcTBaM B BamioTe  POCCHICKOW | COBOKYITHOM CTOMMOCTH

KJIAaCCU(UKALUU PEUTUHTOBBIX areHTCTB "®UTY | SMUTEHTOB
Petitunrc" (Fitch-Ratings), "CrangapT 5HI | UHBECTUIIMOHHOM

HNuBectopc  CepBuc" (Moody's Investors
Service). B cnyyae nUpUCBOCHHS pEHTHHTa
HECKOJIbKUMHM ~ areHTCTBaMM, I ydera
IIPUHUMAETCS MAHUMAJIBHBIA PEUTUHT.

@denepanuu WM B MHOCTPAHHOW BaiOTe MO | OOJIMTaluid POCCUNMCKHUX

ITypc" (Standard & Poor's) unu "Mynuc | noprdene (IpoLeHTOB)

1. Ot 547 no 1095 | «<BBB», «Baa2y 10 (HecsTs)
KaJCHIapHBIX
JHEN

2. o 547 | «BB+», «Bal» 100 (Cto)
KaJICHJapHBIX
JHEN

3. Jlroboit Wuble peiiTuaru 0 (Homp)

MakcumanbHast J0JI1 JEHEKHBIX CpPEICTB Ha CYEeTaxX M JENO3UTaX B KPEIAUTHBIX
OpraHMu3alysaX B MHBECTULIMOHHOM MOpT(ese yIpaBIsomnel KOMIaHUU JOKHBI YIOBIETBOPATH
CJICAYIOIIMM TPeOOBaHUSIM:

MaxkcumanbHas g0J1d
CpeACTB OT 00IIero
pazmepa cpeacTB
WHBECTULIMOHHOTO
HanmeHoBaHue KpeIUTHOM OpraHu3anuu nopTdest yrpasiastomen
KOMIIaHUH Ha cYeTax 1
JIETIO3UTAX B KPEAUTHBIX
OpraHu3alusaX
(TIpo1IEeHTOB)

/1

OAO «Coepbank Poccun» 100 (Cro)

OAO Bank BTB 100 (Cro)

OAO «Ak1oHepHBI KoMMepueckuii 0aHk «bank MOCKBBI» 100 (Cro)

HlwiNIE

OAO «"a3mpoMbaHK» 100 (Cro)




o

OAOQO «Poccutickuit CenbCKOX035HCTBCHHBIM OaHK» 100 (Cro)

6. Jpyrue KxpeauTHbIC OpraHu3aIin 0 (Homp)

Cpok pa3memieHus: Ha JENO3UTHl B KPEAUTHBICE OpPraHU3allMd M MaKCHUMallbHas OIS
JNCHEeXKHBIX ~ CPEJICTB, pPa3MEUICHHBIX Ha  JCMO3UTaxX B  KPEAWTHBIX  OpPTraHU3aIUsIX
WHBECTUIIMOHHOTO MOPT(dENst YIpaBIsiOmeld KOMIAHUH, AOKHBI YIOBICTBOPSAThH CIEAYIOUIUM
TpeOOBAHUIM

Ne Cpoxk pa3menienust | MakcumalibHas J10JI1 CPEJICTB, PAa3MEIICHHBIX Ha JEHO3UTHI B
n/m KPEIUTHBIE  OpraHu3alid C COOTBETCTBYIOIIMM  CPOKOM
pasMmeleHus, B 0Omel CymMMe CpeICTB, pa3MEIICHHBIX B
JIENIO3UTHI KPEAUTHBIX OpraHu3aliuil (IpoIEeHTOB)

1. Ot 2 5o 3 ner 5 (Ilartp)

2. Ot 1 o 2 ner 10 (lecsiTn)

3. Ho 1 rona 100 (Cro)
(BKITFOUUTEIIHLHO)

48. OnucaHue pUCKOB, CBA3aHHBIX C MHBECTUPOBAHUEM CPEACTB MIEHCUOHHBIX HaKOILJIEHUH
B aKTHBBI, YKa3aHHbIE B IIYHKTE 4/ HACTOAILIETO J10I0BOpa:

48.1. CUCTEMHBIH PUCK.

CucTeMHBIH PUCK CBSI3aH C COLMAIIbHO-TIOJUTUYECKUMU U 3KOHOMHYECKMMH YCIOBUSIMU
pasButus Poccuiickoit @enepanuu. JlaHHbINA pUCK HE CBsI3aH ¢ OCOOEHHOCTSAMH TOT'O MJIM MHOTO
MHCTPYMEHTa HHBECTHUpOBaHHA. CHCTEMHBIH PHCK HE MOXET OBITh OOBEKTOM pPa3yMHOTO
BO3JACUCTBUS W YINPaBIEHUS CO CTOPOHBI YIPABISAIOLIEH KOMIAHUM, HE MOIJIEKUT
JuBepcUPUKAMU U He MNOoHWXKaeM. Ha naHHBIH pUCK OKa3blBaeT BIUSHUE H3MEHEHHE
HOJUTUYECKON CHUTYyallud, BO3MOXKHOCTb HACTYIUIEHUS HEOJAronpusTHBIX (C TOYKU 3PEHUs
CYILIECTBEHHBIX YCJIOBUH OW3HECAa) M3MEHEHHH B POCCHUUCKOM 3aKOHOJATENBCTBE, pe3Kas
JIeBaJIbBAllMsl  HALIMOHAJIBHOM  BANIOTHI, KPU3UC PbIHKA TOCYAAPCTBEHHBIX  JOJTOBBIX
00s3aTenbCTB, 0AHKOBCKUN KPU3UC, BAJIOTHBIM KpU3HC, MPEACTABIAIOLINE COOON MpAMOE WU
OIOCPEIOBAaHHOE CJIEJICTBUE PHUCKOB IOJIMTUYECKOTO M 3aKOHOJATENbHOro xapakrepa. K
CUCTEMHBIM pHCKaM YIpPAaBIIAIOIIAs KOMIIAHMUSI TakkKe OTHOCUT BO3MOXKHOE HACTYIIEHUE
OOCTOSATENILCTB HEMPEOJOJIMMON CHJIBI, TJIaBHBIM OOpa30M CTUXMHHOTO M TI'€ONOJUTUYECKOTrO
xXapakTepa (BHEIIHHE BOCHHbBIE JICHCTBHA).

48.2. PeiHOuHBIH ((pUHAHCOBBIN) PUCK.

JlaHHBI pUCK HMEEeT BBICOKMH BEPOSTHOCTHBIM XapakTep MNpOsIBICHUS U TpedyeT
TIIATEJIHOTO M3y4YeHUs. PBIHOUHBIM pUCK MpelcTaBiseT cO00M PUCK BO3HMKHOBEHUS IMPSIMbIX
yYOBITKOB WJIM YIYIIEHHON BBITOJBI MPH COBEPLIEHUU CIIEIOK Ha PbIHKE IIEHHBIX Oymar u3-3a
HEOJaronpusATHOrO BIMSAHMA Ha HEro psaa (GakTopoB, M3 KOTOPBIX IMPUMEHUTEIBHO K
poccuiickoMy (POHJIOBOMY PBIHKY MOKHO BBIIEIUTh CIIEAYIOIINE:

48.2.1. BanroTHbIil puck. XapakTepu3yercsi BO3MOKHBIM HEOIaronpusITHBIM H3MEHEHUEM
Kypca pyOJisi MO OTHOUIEHHIO K MHOCTPAHHBIM BallOTaM, MPH KOTOPOM CTOMMOCTb aKTHBOB
MOKET OBITh NMOABEPrHyTa MHQIALUOHHOMY BO3JIEHCTBUIO (B CMBICIE CHUKEHHUS peallbHOMN
NoKynareiabHOH crnocoOHocTH). BenenctBue 3Toro GoHx MoxeT MoTepsATh 4acTh JOXOJa, a B
HCKJTIOYMTENBHBIX CIIydasx U MOHECTH MPsIMbIe YOBITKH.

48.2.2. IlponeHTHBIA pUCK. 3aKIIIOYAETCs B MOTEPAX, KOTOpbIe (POHJ MOXKET MOHECTH B
pe3ysbTaTe HeOJaronpusTHONO H3MEHEHHs pyOJIeBOM MPOLIEHTHOM CTaBKH, BIUSIOLIEH Ha
KYpPCOBYIO CTOMMOCTb OOJUTaIiii ¢ GUKCUPOBAHHBIM JOXOOM.

48.2.3. Puck nukBumHOCTH. CBSI3aH C BO3MOKHOCTBIO ITOTEPH MPH MPOJIAKE IIEHHBIX Oymar
B CBSI3U C U3MEHEHHUEM OLIEHKH UX MHBECTHIIMOHHBIX KAUECTB YYaCTHUKAMHU PHIHKA U CHUKEHUS
BO3MOXKHOCTH peajn3alii UX 10 He0OXOAUMOM 11eHe. PUCK TUKBUIHOCTH MOXKET MPOSIBUTHCS, B
YaCTHOCTH, IPU HEOOXOIMMOCTH OBICTPOTO BHIBOJIA AKTHBOB U3 YIIPABICHHUS.

48.2.4. llenoBoii puck. XapaKTepU3yeTCsl HEOXKHUJIAHHBIM H3MEHEHHEM IIeH Ha aKIUuu
OPEINPUATHA M TOCYAAPCTBEHHBIX LEHHBIM OyMar, KOTOpO€ MOXKET IMPHBECTH K MaJCHUIO
CTOMMOCTH aKTHUBOB.

48.2.5. Puck 6aHKpOTCTBA SMUTEHTA. BO3MOXHOCTh HACTYIUICHHUS HETIATEKECTIOCOOHOCTH
SMHUTEHTA LIEeHHOW OyMaru, 4yTo NpUBEJET K Pe3KOMY MaJECHUIO LIeHb! (BIUIOTH JI0 MTOJIHOW MOTepe
JUKBHUIHOCTH) TAKOM IIEHHON OyMaru (B cliydae ¢ aKIUsSMH) WM HEBO3MOKHOCTBIO MTOTACUTh €€
(B cioy4yae ¢ JONrOBBIMH IIEHHbIMH Oymaramu). IIpuMeHHTENBHO K akUusAM 3TOT PHUCK B
HauOOJbIIeH CTEeNeHu orpenensercss (UHAHCOBBIM IOJIOKEHHEM W IUIATEXKEeCHOCOOHOCTHIO
OPEANpUATHI-IMUTEHTA.



48.2.6. Puck HempaBOMEpHBIX JCUCTBUN B OTHOIICHWU AKTHBOB M OXPAHIEMBIX 3aKOHOM
npaB (OHJIAa CO CTOPOHBI TPETHUX JIMII, BKIIOYAsi SMUTEHTA, PETHUCTPATOPA, JETIO3UTAPHSI.

48.2.7. TexHudyeckud pucCK. SBIseTcs cleiACTBHEM OOIIEH HEPa3BUTOCTH POCCHUCKOTO
pBIHKA IIEHHBIX OyMar. 3akiio4aercsi B BO3MOXKHOCTHM BO3HHUKHOBEHMS IOTEPb BCIEICTBHE
HEKAaYeCTBEHHOTO MM HEAOOPOCOBECTHOTO MCIOIHEHHUS CBOMX O0O0S3aTeNbCTB YYaCTHUKAMHU
(GoHIOBOTO pPHIHKA WM OaHKaMH, OCYHIECTBISIOIMIMMHU pacyeTbl. YTPaBIAIOMAs KOMIAHHUSA,
NEHCTBYS pa3yMHO M JOOPOCOBECTHO HCKJIIOYHMTENIHLHO B MHTEpecax (oHga, MPUHUMAET BCE
BO3MOXKHBIE M Pa3yMHBIE MEPHI JJISl TOTO, YTOOBI CBECTH K MUHUMYMY JaHHBIN pUCK U1 poHa.

48.3. ubIe pucKH.

IIpu ocy1iecTBIEHUH CAEIOK C aKTUBAMU MOXKET BO3HUKHYTh CUTYallUsl, KOTJa BOSHUKHET
HEOOXOJUMOCTh HM3MEHEHHUS CTPYKTYpPbl AaKTHUBOB, peali3allud OJIHUX LEHHBIX Oymar Hu
npuoOpereHust Apyrux. B mHTepBajie ¢ MOMEHTa peanu3aluy LEHHbIX Oymar U 10 MOMEHTa
MOKYIKN HOBBIX IEHHBIX Oymar (OHJ MOXET MOHECTU OMNpENEeICHHbIE MOTEPH J0XOJ0B
BCJICJICTBHE HEONArompusATHOIO HM3MEHEHHUs psjla PHIHOYHBIX MapaMeTpoB (LEHBI LEHHOH
OyMaru, ppIHOYHOM MPOIIEHTHOMN CTaBKH, Kypca BaJIOTHI U T.1.).

@oHJ TakKe MOHMMAET, YTO Pa3BUTHE COBPEMEHHBIX TEXHOJOIMH y4yeTa M TOPIOBIHU
JOTTYCKaeT BO3MO>KHOCTh BO3HHUKHOBEHHUS HapyUIEHHH B HOPMalbHOM (YHKIIMOHHPOBAHUU
cHCTeM 00eCIeYeHUsI TOPTOB M KaHAJIOB CBs3H (HEHCIIPAaBHOCTH U cOom B pabote 000py10BaHus,
MIPOrpaMMHOTO 00€eCIIeUeHHUs, SHEPTOCHAOKECHUS U T.I1.), B paboTe 0a3 JaHHBIX.

49. Omucanue pPUCKOB, CBS3aHHBIX CO CICIKaMH, MPEIyCMAaTPUBAIOIIMMHU OO0SI3aHHOCTH
CTOPOHBI WM CTOPOH CIENIKH yIJIauuBaTh JCHEKHbIE CYMMBbI B 3aBUCUMOCTH OT U3MEHEHHS 1IEH
Ha TOBApHl, IEHHbIE OyMaru, Kypca COOTBETCTBYIOILEH BalIIOThl, BEIMUNHBI IPOLIEHTHBIX CTaBOK,
YpOBHS HHOISAUUU WIM OT 3HAYCHHH, pACCUMUTHIBAEMBIX Ha OCHOBAaHHMH COBOKYIHOCTH
yKa3aHHBIX [OKa3aTejei, JMOO OT HACTYIUICHHS HMHOTO OOCTOSTENbCTBA, KOTOPOE
npenycMotpeno deepaibHbIM 3aKOHOM U OTHOCUTENIBHO KOTOPOTO HEU3BECTHO, HACTYIIUT OHO
WIM HE HACTYNHT, B TOM YHUCIE CAEJKH, IPEIyCMaTPUBAIOLINE TakKe O0S3aHHOCTb OJHOM U3
CTOPOH MepesiaTh APYroi CTOPOHE TOBAPHI, [ICHHbIE OyMaru WiH BalfOTY:

* CUCTEeMHBIN PHUCK, CBS3aHHBI C MOTEHLUAIbHOM HECIMOCOOHOCTHIO OOJIBLIOrO YHcia
(MHAHCOBBIX HMHCTUTYTOB BBINOJHATH CBOM 00s3aTenbcTBa. K CHUCTEMHBIM pHUCKaM B 4acTH
ornepanuil ¢ HUHCTPYMEHTAMH CpPOYHOTO pbIHKA CJEAYeT OTHOCHUTh BPEMEHHYIO, IOJHYIO
OCTaHOBKY TOProB Ha OMp’kKax HE 3aBUCUMO OT MMPUYUH UX BOZHUKHOBEHUS

* KpenuTHplli pUCK KOHTPAareHTOB 10 CPOYHBIM CJHEJIKaM 3aKjlodaeTcd B OTKase
KOHTpareHTa OT BBINOJHEHUS CBOMX O0s3aTeNbCTB B ciydae HEONArompHsTHOrO MAJs HEro
M3MEHEHHUS PBIHOYHBIX YCJIOBHH, YTO BBIHYKIAeT (POHJ HECTH M3AEPKKUH MO 00ECIeUeHHUIO
3aMEeHbl KOHTPaKTa.

* PoIHOUHBIN pHCK 3aKkiodaercs B HEOJIaronpusTHOM HM3MEHEHMH CTOMMOCTH 0a30BOrO
aKTUBa CPOYHOHM CHENKH, YTO MOXET NPUBECTH K BO3HHUKHOBEHUIO Y (OHAA 3HAUUTENIbHBIX
(MHAHCOBBIX NTOTEPD B PE3YJIbTATE UCIIOJIHEHNUS CPOYHON CAEIKU

* OnepalMOHHBIA  pUCK. YNpaBisiomias KOMIIAHUS HE TapaHTHpPYeT OTCYTCTBUE
OIIMOOYHBIX JEHCTBUM TpPEeThUX JMII M MOIIEHHUYECKHX JEHCTBUI B mpolecce 00paboTKH
TPaH3aKIMH, OCYIIECTBICHHUS ONEepalnii, CBA3aHHBIX C XpaHEHHUEM LIEHHBIX OyMar M JeHEeKHbIX
CPEICTB, MPOBEACHUS PacueToB U KIUpUHTA. K yKa3aHHBIM TPETHUM JIMIIAM OTHOCSTCS OUpPXKH,
JIeTIO3UTApUH, CIEIMATM3UPOBAHHbIE JETIO3UTAPUH, PETUCTPATOPHI, KIMPUHTOBBIE U pacyeTHbIE
CUCTEMBI

IOpunnyeckuif M peryiasTOpHbIM pUCKH. B HEKOTOpHIX ciydyasx 3aKOHBI U TPOYHUE
HOPMATHUBHBIC AaKThI, CBSI3aHHBIE C (DPUHAHCOBBHIMH pBIHKAMH, MOTYT OTCYTCTBOBaTh WIIH
JIOITYCKaTh HEOJHO3HA4YHOE TOJKOBaHME. DOHJI HECET PUCK, CBA3aHHBIH HECOBEPIIECHCTBOM
JICUCTBYIOIIETO 3aKOHOJ/IATENIbCTBA, a TaK € PUCK M3MEHEHMS 3aKOHOAATeNbCTBA Poccuiickoii
Qenepau U J1eHCTBUA/OE37€MCTBUS TOCYIapCTBEHHBIX W MHBIX OPraHOB, B TOM YHCIIE
PEryJIHPYIOMINX PHIHOK LIEHHBIX OyMmar.

I'enepanbHbBIA IMPEKTOP

B.B. Kuraes




