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NMEPECMOTPEHHAA MHBECTULMOHHAA NMONUTUKA (OOITKXHA BCTYTUTb B
cunny C 1 AEKABPA 2015T.)

Lokymenm nodzomoeneH Cekpemapuamom

CMPABOYHAA UHO®OPMALIUA

1. Mocne npuHaTus B 2014 r. degepanbHbiM ynpasneHemM ouHaHcoB LLserinapun (YD)
HOBbIX NPaBUIT OTKPLITUSA 1 BeAeHUst c4eToB ["eHepanbHbI AnpekTop BcemmnpHom opraHnsaumm
nHTennektyanbHon cobctBeHHocTn (BOUC) 6bin nponHpopMupoBaH NnMcbMoM oT 9 anpens
2014 r. (npunoxeHue 1) o ToM, 4TO B AanbHerwem BOVC He cMOXeT uMeTb Aeno3nTHble cyeTa
B ®YO® (B npuBogumon B npunoxeHun Il TekyLien MHBECTULIMOHHOW NONUTUKE AaHHOe
ynpaeneHue 6bino Ha3eaHo Lsenuapckum HaunoHasnbHbiM 6aHkom mnu LWHB). ®dYd
ycTaHoBun ana BOUC nepexogHbin nepuog, KOTopbii nctekaeT B koHue 2015 r., u, Taknm
obpasom, He nosgHee 1 gekabpsa 2015 r. BOUC pgomkHa gaTb ykasaHus 0 nepeBoje ee
AENO3NTOB M 3aKPbITUN CHETOB.

2. B cBA3M € 3TM n3meHeHnem, Kotopoe ByaeT MMeTb CyLeCTBEHHbIE NOCNeACTBUSA ANns
OpraHunzaumu, B ceHTsi6pe 2014 r. Komutety no nporpamme u 6rompxkety (KIMB) 6bin
npegctaeneH gokymeHT WO/PBC/22/19 «[lMpeanoxeHns 06 N3MEHEHNSIX B MHBECTULIMOHHOMN
nonuTUKe», N BbINO NPUHATO peLLeHne O TOM, YTO Ha creaytowen ceccun Kb 6yapet
npeacTaBneHo nogpobHoe npeanoXeHue no NepecMoTPEeHHOMY BapuaHTy UHBECTULIMOHHOWN
NONINTUKN BMECTE C OTAENIbHON MHBECTULMOHHON NONUTUKON B OTHOLLEHUN PUHAHCMPOBaHUSA
MeOMLIMHCKOro cTpaxoBaHusa nocne npekpatleHns cnyxosl (MCIC).

3. B nepuog, npoweawwnin nocne 3aceganund KINb B ceHtabpe 2014 r., cutyaums B
BaHkoBckon cdepe B LBenuapum cylecTtBeHHO M3MeHMNach, rnaBHbIM 0bpa3oM, BCneacTeme
BBeaeHns LLHB oTpuuaTtenbHbIX NPOLEHTHBLIX CTAaBOK Nocre ero otkasa B aHBape 2015 r. ot
NPUBA3KKN Kypca LLBenLapckoro paHka Kk eBpo. B HacTogulee BpeMs oTpuLatensHas
npoueHTHaa ctaeka LLIHB coctaenseTt —0,75 npoueHTa n MOXET ObiTb Aanee CHWXeHa, n psag
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PUHaAHCOBbLIX opraHu3auun LLisenuapun yxxe npumeHsaioT 6onee BbICOKME oTpuLaTenbHbIe
craBku (8o —3,0 npoueHTa). BOUNC HaxoguTca B NpUBUIIErMPOBAHHOM MOSTIOXEHWUN B TOM
nnaHe, Yto ®Y® He NpuMeHSIeT oTpuLaTeNbHbIE MPOLIEHTHbLIE CTABKU K Aeno3nTam
OpraHunsaumu; HanpoTUB, B HACTOALLEEe BPEMS K HAM NPUMEHSETCS HyneBas NpoLeHTHas
cTtaBka. B couyeTaHum ¢ oTpyuaTenbHOM NPOLEHTHOM CTaBKOM M HEOOXO4MMOCTbLIO MEPEBECTH
aenosntbl n3 PYO go koHua 2015 r. 310 03Ha4aeT, 4To nepen pykosogcrsom BOUC croaT
TpyAHble 3agayv B NnaHe ynpasneHus cpegcrsamm BOUC, coctaBnsowmMMmn ee NHBECTULINN.
OTn Bonpockl gononHuTensHo obcyxaatotca B gokymeHte WO/PBC/23/7 «[IMpegnoxexne o
AOMNOSTHUTENTbHOM NEPECMOTPE UHBECTULMOHHON NOSTIUTMKNY, B KOTOPOM paccMaTpmuBatoTCs
pas3nnyHble BOMPOCHI, CBA3aHHbIE C BO3HUKLLEN cuTyaumnen. CekpeTapuaT CO3HaET, YTO BBMAY
©0MbLIOro YMcna BO3HUKLLMX BONPOCOB M XapakTepa psiia KOHLUENLMIA, CBSA3aHHbIX C
nuBectuumammn, KrNb, BO3aMoXHO, He yoacTcs NPUHATL COOTBETCTBYIOLLME PELLEHMUS HA
npegcroswmx ceccnax B 2015 r. OgHako, yuntbiBasi npuHaToe PYP pewerne, OpraHnsaums
AOIMKHa nmeTb K aekabpto 2015 r., koraa 6yaeTt nponsBeneHo nsbaTne ee 4eno3nToB n3 GYO,
NepecMOoTPEHHYI0 UHBECTULMOHHYHO MONUTUKY (daxe ecnu aTa nonutuka byget HoCUTb
BPEMEHHbIN XapakTep).

4, Takum 06pas3om, B HACTOALLEM JOKYMEHTE npeanaralnTca MUHUMabHbIE U3MEHEHUS,
KOTOpble HEODXOOUMO BHECTU B TEKYLLYIO MHBECTULMOHHYIO NMOJTUTUKY ANS TOro, YToobl
OpraHusaums nmena nonuTuky, KoTopasi NO3BOJSINT eV ENCTBOBATbL B HOBbLIX YCIOBUSIX B
nepuopa nocne aekabpsa 2015 r. MNMpeanaraemble N3MeHeHUs1 0603HaYeHbI C MOMOLLBIO peXxnma
NcnpaBfieHUIn B CaMOM LOKYMEHTE O NONUTUKe (npunoxeHue Il) n nosacHATCS HUXe.

NMPEONATAEMbIE USMEHEHUA
MN3mMeHeHMA B NyHKTe 2

5. MocneaHee npeanoxeHue nyHkTa 2 («Llenny) namenntb cnegyowmm obpasom
(NpegnaraeMbiii HOBbIN TEKCT BblAeneH nogyepkMBaHuem):

TeKyLLIMN BapUaHT: «["NaBHbIMK LeNsaMu ynpasneHus nHeectuumammn OpraHnsauum —
MO CTENEHN BaXXHOCTN — ABNAIOTCA (i) coxpaHeHune kanutana; (i) nMkBMaHoCTb; u (iii)
AOXOOHOCTb, NPW ycrioBun cobniogeHns orpaHnydeHni (i) n (ii)».

npegnaraeMbivi BapuaHT:  [NaBHbIMW LEeNsiM1 yrnpaBreHns MHBECTULUSIMM
OpraHunsaumm — No CTeNeHn BaXXHOCTU — ABNSAOTCA (i) coxpaHeHme KanuTana (HacKobKo
9TO BO3MOXHO B YCMOBUAX OTpULATENbHbIX NPOLEHTHbIX CTaBok); (i) NMKBUAHOCTL; W (iii)
AOXOOHOCTb, NPK ycrioBun cobniogeHnsa orpaHndeHni (i) u (ii).

6. OTO M3MeHeHne HeobXoAMMO ANS TOro, YTOObl OTPa3NUTb TEKYLLME PbIHOYHLIE YCIIOBUS B
LBeruapun, rae B HacTosiLee Bpemsl (Ha MOMEHT COCTaBMNEHUS [OKYMEHTa) NPOLEHTHbIE
CTaBKM N0 GAHKOBCKUM AEMN03UTaM U LLBEWLAPCKUM rocy4apCTBEHHbIM 0bnmMrauusm Ha cpok Ao
12 neT MMelT oTpuLaTErNbHbIE 3HAaYEHUS. AHANUTUKM PbiHKa PacxoOAaTCsl BO MHEHUSIX O TOM,
CKOMMb A0Nro ByAeT COXpPaHATLCS AaHHAs CUTYaUUsl, U HEKOTOPbIE U3 HUX CYMTALOT, YTO
oTpuuaTenbHble NpoLeHTHble ByayT npeobnaaath B LUBenuapum oo nAatm ner.

M3meHeHunA B nyHKTe 3

7. MocneaHee npeanoxeHue nyHkTa 3 («AunBepcudnkaumnsa pUHaAHCOBBIX YUPEXOEHNINY)
N3MEHUTb criegyowmmMm obpasom (NpegnaraeMblin HOBbIV TEKCT BblAEeNeH NogvYepKuBaHNEM):

TeKyLINA BAPUAHT: «MHBecTuummn OpraHusauunun pacnpenensitoTcs Mexay
MHOXECTBOM YyUpexgeHui Takum o6pasom, 4Tobbl OAHOBPEMEHHO Ha KaXX4oe U3 HUX
npuxoannock He 6onee 10% BCeEX UHBECTULMI, NPUYEM 3TO HE KacaeTCs yYpexaeHun ¢
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CyBEpEeHHbIM PUCKOM 1 PENTUHIOM ypoBHst AAA/Aaa’, B OTHOLLEHUN KOTOPbIX He
NMPUMEHSIOTCA HUKaKNe OrpaHnYyeHns unv npegenbi».

npeanaraemMbll BApUaHT: UHBecTnuumn OpraHusaumm pacnpenensiTcs Mexay
MHOXECTBOM YYpeXxaeHW C Lenbio NoaennTb MHBECTUMPYEMbIE CPEeACTBA, MO KpanHen
Mepe, Mexay YeTbipbMs YYPEeXAEeHUSAMU, ECNU 3TO BO3MOXHO. Bce nHBectuLmm
OpraHmnsaumnm MoryT ObiTb pasMelLlleHbl B 04HOM YYPEXAEeHUM C CyBEPEHHBIM PUCKOM U
pentnHrom yposHsa AAA/Aaa.

8. [laHHOe n3ameHeHne HeobxoanuMo B CBSA3M C TEM, YTO CTAHOBUTCH BCE TPyAHEE HANTK
GaHKK, roToBble NPMHMMAaTbL CPEACTBA B LLUBENLAPCKMX bpaHKax OT HOBbIX KMMEHTOB. JTa
npobnema yxe nogHumanach B 2014 r., n B aokymeHte WO/PBC22/19 otmevanock, 4To
BcemupHasa meteoponormnyeckas opranunsauuns (BMO) n MexgyHapoaHas opraHmMsaums Tpyada
(MOT) cmornum HanTK NnWb HEBOSbLLIOE YMCIO (PUHAHCOBBIX YYPEXOEHWIN, KOTOPbIE ObIN
roTOBbI MPUHATL CPeACTBa B LUBEML@PCKUX hpaHKax U BbinnavmMBaTh No HAM BO3HArpaxaeHuve.
C Tex nop cuTyaums yxyawmnach, U B HacTosiLLee BPEMS HE TOSNTbKO HEBO3MOXHO HanTh BaHk,
KOTOPbIV BbiNnaynean 6bl N0 Aeno3nTam B LUBENLAPCKUX hpaHKax NPOLEHTbI MO
NOSMOXUTENbHOW CTaBKe, HO TakKe CTano OYeHb TPYAHbIM HaWTK GaHK, KOTOPbIN NPUHAI Obl
3HauMTEeNbHbIE CPeaCcTBa B LUBEMLAPCKUX hpaHKax OT HOBOrO KNMeHTa. JTO KacaeTcs Kak
6aHkoB B LLIBenuapum, Tak n 6aHKoB 3a rpaHuuen. Nostomy OpraHnsaumnsa pacnpegenuTt CBou
WNHBECTULMOHHbIE CPeaCTBa MeXAay ee YeTblpbMs 6aHKOBCKMMM NapTHEPaAMKM U NOMbITaeTcs
YyCTaHOBWUTb HOBble GaHKOBCKME OTHOLLEHUSA B LensaxX ganbHenwen ansepcmdpukaumm
MHBECTULUMUN.

MN3mMeHeHMA B NyHKTe 5

9. MyHKT 5 («KOHTpOMbHLINM NOKa3aTesnb») U3MEHUTL criegyowmm obpasom (NpeanaraemMbiii
HOBbIM TEKCT BblAENEH NOAYEPKUBAHUEM):

TEKYLINA BApPUAHT: «Bce kaTteropuun geHexHbix cpeacts OpraHusauum oyayT
ynpaBnsaTbest camon OpraHmM3aumen NCxXoast N3 4oXo4HOCTU, AocTurHyton OpraHusaumnen
no genoautam B LLBeriuapckom HaunoHanbHoMm 6aHke (Banque Nationale Suisse (BNS)) B
LwBenuapcknx dpaHkax, TpexmecavHon ctaskm EBPUBOP anga eBpo 1 TpexmecsyHon
craBku anda N'KO B gonnapax CLUA».

npeanaraemMbil BapuaHT:  Bce kaTeropum geHexHblx cpeacts OpraHmsauum 6yaoyT
ynpaBnsaTbcs camon OpraHmsaumen NCXOas N3 TPEXMECAYHON cTaBku «Swiss Libor» ans
LUBEeKLapcKoro dpaHka, TPEXMECAYHON CTaBkM «Euribor» ansg eBpo 1 TpexXmecsiHHoOn
craBku and N'KO B gonnapax CLUA.

10. [JaHHOe nsmeHeHue Heobxoanmo B CBA3M C TeM, YTo OpraHunsaums 6ornee He cMOXeT
WHBECTMPOBAaTb CPeACTBA B rocyAapcTBeHHble ydupexaeHus Lsenuapun (PYP) n noatomy
HyXXOaeTcs B KOHTPOMNbHOM NokasaTtere, KOTopbli B 6onbLUen cTeneHn cooTBeTCcTBOBan Obl
CNOXMBLUENCHA CUTyaLNN.

M3meHeHMA B noanyHKTe 6(a)

11. TMoanyHKT 6(a) nameHnTb criegyowum obpasom (npegraraemblii HOBbIM TEKCT BblAeneH
nogyepKkMBaHnem):

TEKYLUNA BAPUAHT: «(a) Bce nHBecTuuun BOUC B wiBenuapckmx dpaHkax 6yayTt
pasmelaTtbes B LLBeriuapckom HaumoHanbHoM 6aHke, Npu yCnoBuK, YTo npeanaraemas
MM CTaBKa BblLlE TOW, KOTOPYK MOXHO NOSYyYnTb B KOMMEPYECKUX BaHKax, MMetoLwmx
TpebyeMbi YpOBEHb PENTMHIA KPEAUTOCNOCOBHOCTUY .

MoapobHble cBeAeHUst O PeATUHIrax KPeanToCrnocoGHOCTN NPUBOASATCA CoAepXaTcs B NpuroxeHuu .



WO/PBC/23/6
cTp. 4

npeanaraeMbli BApUaHT: (@) Bce uHBecTnumm BOUC n Lenesbix dpoHgos (LIP) B
LBerLapckMx dpaHkax byayT pasmeLlaTsCs B YY4PEXAEHUAX C CyBEPEHHbIM PUCKOM U
pEeNTUHroM ypoBHa AAA/Aaa’, Npy YCroBUK, YTO TaKME YUPEXAEHNS MOTYT BbiTh HaNaEeHbI
1 6yayT roToBbl NPUHMMAaTL TakMe MHBECTULIMOHHbIE CPEeACTBA.

12. Ccbinka B gaHHoM nognyHkTe Ha Lsenuapckuin HaunoHanbHbi 6aHk (LUHB), oueBngHo,
AomkHa 6biTb n3ameHeHa. Ecnv BOUC ygacTtca HanTu yupexaeHus ¢ CyBepeHHbIM PUCKOM U
penTuHrom ypoBHss AAA/Aaal (He uckntodas LBenuapckuin HaumoHanbHbIn 6aHk, LUHB),
KoTopble ByayT roToBbl MPUHATE UHBECTULMM OpraHnsaumm, a Takke UHBECTULMMN, CBA3AHHbIE C
LI®, To oHa pa3amecTuT 3T CpeacTBa B AaHHbBIX YUPEXAEHUAX C LEeNblo YMEHbLUNTb
KOHTpareHTCKMn puck. B ycnoBusix oTpuuaTenbHbIX NPOLEHTHbIX cTaBok OpraHnsaums
NpeanoYTeT pasmMecTUTb CBOU UHBECTULMMN B YHPEXAEHUAX C CYyBEPEHHBIM PUCKOM U PENTUHIOM
ypoBHst AAA/Aaal, ecnn TONbKO Takne yupexxaeHus He NPUMEHSIIOT 3HaunTenbHo 6onee
BbICOKYHO OTpULIATENbHYIO NMPOLIEHTHYIO CTAaBKY, YeM KOMMepyeckme 6aHkn. B aTumx
obcToaTenbcTBax OpraHnsaums paccMOTPUT LenecoobpasHOCTb pa3MeLLeHnsa MHBECTULMIA Ha
cyeTax B Apyrnx GaHKOBCKMX KOHTpareHTax ¢ npuemMrnemMbiM PENTUHIOM KpeauToCnoCOBHOCTH.
B xoge oueHkn 6yayT npoBedeHbl AUCKYCCUN C COOTBETCTBYHOLLMMU BAHKOBCKMMW NapTHepamu,
a Takke 0630p (hakTOpOB pUcKka B CBETE PbIHOYHOW MHPOpMaLMK 1 ee aHanmaa.

MU3meHeHnAa B noanyHKTe 6(b)

13. TMoanyHkT 6(b) n3ameHnTb criegyowmm obpasom (npegnaraemblii HOBbIM TEKCT BblAeNeH
nogyepKkMBaHUEM):

TEKYLLMIA BAPUAHT: «(b) wHbIE MHBECTULMK, YEM TE, KOTOPbIE MPOM3BELEHDLI B
LLiBeliuapcknin HaLnoHanbHbIA 6aHK, AOMKHBI ObITb OrpaHMYeHbl poHaaMM AEHEXHOro
pblHKa 1 CPOYHbIMKU Aeno3nTamun B 6aHkax ¢ peNTUHIOM KpeauTocnocobHOCTU YPOBHS
AA-/Aa3 v Bblle, a Takke NepBOKACCHbIMW KOPopaTUBHBIMWU U FOCY4apCTBEHHbLIMU
obnuraunsammn ¢ pentnHrom ypoBHst AA-/Aa3 v Bbile».

npeasiaraeMbli BApUaHT: (b) VHbIE MHBECTMLMN, YEM TE, KOTOPLIE pa3MeLLEHbI B
YUPEXAEHMSIX C CYBEPEHHbIM PUCKOM U pEVTMHIOM ypoBHa AAA/Aaa’, nomxkHbI ObITb
orpaHn4yeHbl PoHOaMM AEHEXHOIO PbIHKA U CPOYHbIMKU Aeno3nTaMmmn B 6aHKax ¢
OONTOCPOYHBLIM PEUTUHIOM KPEAUTOCNOCOOHOCTU ypoBHA A-/A3 1 Bbille nnu
KPaTKOCPOYHbIM PENTUHIOM KPeamMTocnocobHOCTM ypoBHSA A-2/P-2, rocyaapCcTBEHHbIMU
obnuraunamMmmn cpeaiHen KaTteropun ¢ penTuHrom yposHs A-/A3 1 Bbllle Unu
KopnopaTUBHbIMU 00NUraLunMsmMn cpegHen Kateropmm ¢ pertuHrom yposHst BBB/Baa2 n
BblLLE.

14. 3Tn n3MeHeHnsa HeobxoaMMbl B CBETE NpeobnagatolmnX pbIHOYHBLIX YCIOBUNA.
CywecTsytowime 6aHkoBckMe naptHepbl OpraHmsaumm, B KOTOpbIX ByayT pa3MeLleHbl cpeacTea
nocne npekpawleHnsa OTHOLLEHWI C FOCYAapCTBEHHbIMU yupexaeHuamu LLsenuapum, nvetot
PEenTUHI Hke ypoBHA AA-/Aa3, Tpebyemoro AencTByoWen NoNnTUKon. BrrtoueHne
KpaTKOCPO4YHOIo pPeNTUHra KpeanuTocnoCobHOCTU BaHKOBCKUX YYPEXOAEHUN ABNSETCH
YMECTHbIM, TaK Kak 60nbLwmHCTBO nHBecTuumnin BOUC B HacTosLlee BpeMs pasmeLlaeTcs Ha
Cpok MeHee 12 mecsueB. BknioueHne penTuHra kopnopaTuBHbiX o6nvraunn yposHs BBB/Baa2
B Ka4yeCTBe NPMEMSIEMOrO PeMTUHra OCHOBaHO Ha pekoMeHaaumm 6aHKOBCKUX NapTHEPOB,
KOTOpbI€ YKka3anu, YTo NonoXutenosHas HopMma npmbbinn 6yget BO3MOXHA TOMNbKO B Criyvae
cornacumsi Ha pasMeLLeHme CpeacTB B KOPNOPaTMBHbBIX O0MMraumsax ¢ Takum ypoBHEM pUCKa.
CnepyeT oTMeTUTb, 4YTO pentuHr BBB/Baa2 no-npexxHemy OTHOCUTCS K KMHBECTULMOHHOMY
Knaccy».

MN3meHeHnA B noanyHKTe 6(C)

15. T[loanyHKT 6(C) M3aMeHuUTb cnegyowmm obpasom:
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TEKYLLWNIA BapUAHT: «(C) cpencTBa M3 LeneBbix OHO0B OyayT BKNaabiBaTbCS B
POHAbI AEHEXHOrO PbiHKA U CPOYHbIE AEMO3UTbI B GaHKax, MMELMNX TpebyeMmbii
YPOBEHb PENTMHIa KPEeAUTOCNOCOBHOCTH ».

npeanaraeMbli BApUaHT: (C)  NOANYHKT UCKIIOYNTb.

[aHHbIN NOANYHKT OblN UCKITHOYEH, TaK Kak anst nieectuumn LI® 6yoeTt ycTaHOBMEH TOT xe

pexum, 4to n ansa nHsectuuun BOWC (npeanaraemoe nameHeHve oTpaxeHo B nyHkTe 11).

MN3mMeHeHMA B NyHKTax 7 u 8

17.

18.

B nyHKTbI 7 1 8 BHECTW HEBOMNbLUYIO PeAaKLNOHHYIO0 NPaBKy.
(@) TyHKT 7 nameHuTb criegyowwmm obpasom.

TEKYLLWIA BApUaHT: «3anpeLlaeTca ocyLecTBNATb MHBECTULMM B NPOU3BOAHbIE
(PMHaHCOBLIE UHCTPYMEHTbLI B CNEKYNATUBHBIX Lenax. OgHako, ecrnv MHBeCcTULnn
NPon3BOAATCS B MHOW BanioTe, YeM WBENLAPCKUIN dopaHK, [NaBHbIN COTPYAHUK MO
drHaHcoBbIM Bonpocam/KoHTponep, no cornacoBaHnto ¢ KoHCynbTaTUBHBIM KOMUTETOM
MO MHBECTULMSIM, KOTOPbIN LOMMKEH ObITb yupexaeH eHepanbHbIM OUPEKTOPOM B
OpraHunsaumm, MOXeT CaHKLMOHMPOBATb UCNOMNb30BaHWE UHCTPYMEHTOB XeAXXNPOBaHNS
ANS MUHMM3aUMK pUcka, CBA3aHHOIO € KonebaHnsiMm Kypca BantoTbl COOTBETCTBYHOLLMX
WHBECTULMIN NO OTHOLLEHWIO K LUBENLI@pCKoMy opaHKy, BO n3bexxaHne BO3HUMKHOBEHUS
YNCTbIX MHBECTULMNOHHBIX YObITKOBY.

npegnaraeMbli BApUaHT: 3anpeLyaeTca ocyLWwecTBNASATL UHBECTULMM B MPON3BOAHbIE
(PMHaAHCOBLIE UHCTPYMEHTbLI B CNEKYNATUBHBIX Lenax. OgHako, ecrniv HBecTuumm
NPOn3BOAATCS B MHOW BanioTe, YeM LUBeNUapCcKnin dpaHk, KoHTponep, No cornacoBaHuio
¢ KoHcynbTaTMBHLEIM KOMUTETOM MO MHBECTULNSAM, KOTOPbIA AOIMDKEH ObITh yyYpexaeH
"eHepanbHbIM anpekTopoM B OpraHmsaunm, MOXeT CaHKUMOHUPOBaTL UCMONb30BaHNEe
WHCTPYMEHTOB XeMAXXNPOBaHUS AN MMHMMM3AL MU pUcka, CBA3aHHOro ¢ konebaHnamm
Kypca BantoTbl COOTBETCTBYIOLLUMX MHBECTULUIN MO OTHOLLEHWUIO K LUBENLL@PCKOMY (OPaHKYy,
BO M36exxaHne BO3HNUKHOBEHMUS YNCTbIX MHBECTULIMOHHbIX YObITKOB.

(b) lMepBoe npeanoXxeHue NyHKTa 8 U3MEHUTb creayrowmum obpasom:

TEKyLINA BAPUAHT: «YnpaBneHne nHBecTUUmMsaMn ocyllecTenseTcs PHaHCOBbIMU
cnyx6amu Opranmsaumm ¢ ogobpeHus MaBHOro coTpyaHuka no oMHaHCOBLIM
Bonpocam/KoHTponepay.

npegnaraembliii BApuUaHT: YnpaBneHue UHBeCcTULMaMmM ocyLlecTBnseTca PHaHCOBbIM
otaenom OpraHumsaunn ¢ ogodperHus KoHtponepa.

Mpennaraetca cnegyoLwWnii MyHKT peLleHuns.

19. Komumem no npogpamme u
6r00xxemy (Kl1b), npusHasas
HeobxodumMocmb 8 UHBECMUUUOHHOU
ronnumuke, komopas O0rmKHa
ecmynume 8 cusy 1 dekabps 2015 2.,
pexkomeHOo8an Accambriesim
e2ocydapcme-yneHoe BOUC 00obpumb
nepecMompeHHyH UHBECMULUOHHYH
nonumuKy, coodepxauyrcs
npusnoxeHuu Il kK GokymeHmy
WO/PBC/23/6.



WO/PBC/23/6
cTp. 6

[MpunoxeHus crneaytoT]
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[nepeBoa ¢ dopaHuy3cKoro]

Schweizerische Eidgenossenschaft depnepanbHbIi AenapTaMmeHT duHaHcoB (POP)

Conféderation suisse depepanbHoe ynpaeneHue puHaHcoB (DYD)
Confederazione Svizzera

Confederaziun svizra

CH-3003 Berne
AFF, dwi

KeHeBa

"eHepanbHOMY OUPEKTOPY
BcemupHom opraHmsaumm
WHTENNeKTyanbHOoN COGCTBEHHOCTH
r-Hy ®paHcucy Mappm

BepH, 9 anpens 2014 r.

3akpbiTue geno3nTHbix cyetoB: 1011507007,1011507008, 1011507009, 1011507014,
1011507015

YBaxaeMmblil "eHepanbHbIn gupekTop!

C 1 anBapsi 2013 r. PegepanbHbiM ynpaeneHnem dmHaHcoB (PYP) npnmeHsoTCs HOBbIE
NOSOXEHMS, KacaloLwmecs OTKPbITUS U BEAEHMSA OEN03UTHbIX cHeToB B PYD. Hosble ycnosus,
perynupytoLme nopsaok oTKpbITUS 1 BEAEHUSI 4EeNO3UTHbLIX CHETOB, NPeACcTaBnstoT cobon
SICHYIO YHUULMPOBAHHYIO HOPMY.

B cBasnc BbllLE€YyKa3aHHbIM YO npoeepun cywecteyrolimne 0eno3nTHbie cHeTa Ha npeameT nx
COOTBETCTBMA HOPMATUBHbLIM JOKYMEHTaM, KacalolnMmca BeaeHnA CHETOB.

CornacHo nyHkTy 1 ctaTby 61 3akoHa o hnHaHcax Lsenuapckon KoHdeaepauum (LFC; RS
611.0), oeno3ntHble cyeTa B YD MoryT OTKpbIBaTh AeLeHTpann3oBaHHble Noapa3aeneHms
depepanbHOro NpaBMTENBCTBA, KOTOPbIE BeQyT COOCTBEHHYIO ByXranTepcKyto OTYETHOCTb.
Kpome Toro, psig opraHusaumin MoryT nepegaBsaTtb CBOU akTUBLI B ynpasneHne degepanbHOro
KasHa4yemncTBa cornacHo ocobbiM NONOXEHUAM 3aKkoHoAaTenbCcTBa. lepedeHb Bcex
AeLeHTpann3oBaHHbIX noapasgeneHun ®egepanbHoOro NnpaBnTenbCTBa NPMBOANTCH B
npunoxexumn 1 K ykasy ot 25 Hoabpsa 1998 roga 06 opraHM3aunoHHON CTPYKType
rocyaapCcTBEHHbIX U agMUHUCTpaTuBHbIX opraHoB (OLOGA; RS 172.010.1).

BOWC He siBnsieTCcsa OeLeHTpanM3oBaHHbIM nogpasaeneHnem degepanbHOro npaBUTENLCTBA U
He MOXEeT UMETb AEMNO3UTHbIX CHETOB HA OCHOBAHUKM Kakoro-nnbo ocoboro nonoxeHus
3akoHogatenbcTBa. [1o aton npmunHe ®YD Byaet ob6s3aHa 3aKpbiTb Crieaylomne eno3nTHbIe
cyeta: 1011507007, 1011507008, 1011507009, 1011507014, 1011507015.

Administration fédéral e des finances
AFF Serge Gaillard

Bundesgasse 3,3003 Berne

Tél. +41 31 32 26005, fax +41 31 32
27549 serge.gaillard@efv.admin.ch

www.efv.admin.ch
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Ham n3BecTHO, 4To Bawa OpraHm3aumsi B Te4eHUE MHOTUX NET UMEET He MeHee OHOro cYeTa B
OYD. OpgHako pUOMYECKMX OCHOBAHUI AN BEAEHUS TakMX CHETOB, y4MThIBas
CyLLIECTBYHOLLME HOPMATMBHO-NPaBOBbIE NONOXEeHUs1, bonee He cywecTByeT. 1o utoram
NPOBOAUMON HaMK B HAcTosILLIEE BPEMS MPOBEPKN AaHHbIE cyeTa OyayT 3akpbITbl BBUAY
OTCYTCTBUS COOTBETCTBYHOLLNX IOPUANYECKNX OCHOBAHMMA.

Ham Takke U3BeCTHO, YTO 3aKpbITUE CYETOB MOXET co3aTh TPYAHOCTM ANd Ballen
Opranunsaumn. Beuay Haluero gaBHEro COTpygHU4eCTBa U Ans Toro, YTobbl N0 BO3MOXHOCTM
YNPOCTUTb AaHHYI0 Npoueaypy, Mbl FOTOBbI YCTAHOBUTb 4151 BAC NPOAOIKUTENbHbIN
nepexoaHbin nepunog Ao koHua 2015 r.

B cooTBeTCTBMM C NYHKTOM «C» pa3gena 6 npasun oT 1 sHeapsa 2013 r., KacaloWmnXcsa OTKPbITUS
N BEOEHMS OEMNO3NTHbIX CHETOB B PYD, Mbl HACTOALLMM UHPOPMUPYEM Bac O TOM, 4To 15
Aekabpsa 2015 r. HWKenepevmcneHHble Aeno3nTHbIe cyeTa ByayT 3aKpbiThbl C HYNEBLIM
octatkom: 1011507007, 1011507008, 1011507009, 1011507014, 1011507015.

Mpocum Bac go 1 gekabpsi 2015 r. npegocTaBUTbL HAM yKasaHUsA O NepeyvncrieHn CpeacTB
BBUAY 3aKkpblTusA cvyetoB. HaumHasa ¢ 15 gekabpsa 2015 r. HaYMCNeHMe NPOLIEHTOB MO
yKasaHHbIM c4YeTaM NpekpallaeTcs.

C ntobbiMy OONONHUTENBHBLIMKU BOMpOcaM npockba obpaluatbes B PeaepanbHOe KasHAauYencTBo
(tresorerie@efv.admin.ch).

C yBaxeHuem
[noanuce]

Cepx lNansp,
ANPEKTOpP

MpunoxeHwue:
- MNpaBuna oTKpbITUA N BEAEHNA OENO3UTHBIX cH4ETOB B QYO

Konuu (no anekTpoHHOW noyTe):

— Jiurg Lauber, EDA
STS/EDA Caroline
Kraege, EDA DV
Yannick Yvan Roulin, EDA STS/EDA
Alexandra Grazioli, EDA
STS/EDA Camille Gerber,
EDA STS/EDA Pierre-André
Meyrat, BAV
Philippe Etienne, SECO
Dirk-Olivier Von der Emden, Bakom
Jakob Kilchenmann, EFV
RD Karl Schwaar, EFV
AP
Beat Blaser, EFV F+RW
Urs Eggenberger, EFV
BT Katharina Affolter,
EFV AP Frank Schley,
EFV AP Simon
Pfammatter EFV AP
Susanne Kaufmann
EFV AP Samuel
Trauffer, EFV AP
Claudio Hug, EFV AP
Jacqueline Zaugg, EFV BT
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BCEMWPHARA OPraAHWM3ALWMA
MHTENNEKTYANBbHON
COBCTBEHHOCTW

MHBECTULNOHHAA MOJINTUKA, BCTYTMAIOLWAA B CUITY C 1 OEKABPA 2015 T

NonHomouus

1. Hacrosiwasa nHBectMunoHHasn nonutrka paspaboTaHa Ha OcHOBE (PMHAHCOBOro
nonoxenus- 4.10, cornacHo KoTopoMy ['eHepanbHbIn OUPEKTOP HAZEeNEH MNOSTHOMOYNSIMU
NPOM3BOANTb KPaTKOCPOYHOE UHBECTMPOBAHME OEHEXHbIX CPEACTB, B KOTOPbIX HET
HemMeaneHHon NoTpebHOCTHN, B COOTBETCTBUN C MHBECTULMOHHONM nonutukon OpraHunsauun,
YTBEPXXOEHHON rocyaapcTBamMu-yneHamMmm, a Takke Ha OCHOBE (OMHAHCOBOrO NosnoxeHus- 4,11,
cornacHo koTopomy [reHepanbHbIN AUPEKTOP HadeneH NOTHOMOYNSIMU NPON3BOAUTD
AONrOCPOYHOE MHBECTUPOBAHUE AEHEXHbIX CPeACTB, umeromnxcsa y OpraHnsaumu, B
COOTBETCTBMM C UHBECTULMOHHON NnonuTukon OpraHmsaumm, yTBepXXOeHHON rocygapcTBamMum-
yneHamun. Kpome TOro, MHBECTULMOHHAs NONUTUKA OTpakeHa U B (PMHAHCOBOM
npasune-_104.10(a), cornacHo KOTOPOMY MOSTHOMOYNSI NPOU3BOANTL MHBECTULUN U
OCMOTPUTESBHO YNPaBfsaTb UMW B COOTBETCTBUN C MHBECTULIMOHHOW MOMUTUKOW, YTBEPXKOEHHON
rocygapcteamu-dneHamu, genermposarbl KoHTponepy.

uenm

2. Llenn nHBeCcTMUMOHHOM NONUTUKK onpegeneHsl B ouHaHcoBoM npasune- 104.10(b),
cornacHo kotopomy KoHTponep «obecnevvBaeT—— pa3meLleHne cpeacTs B Takow BanioTe u
Takoe UX MHBECTUPOBaHUe, Npy KOTOPOM FMaBHbI akUEHT AenaeTcss Ha MUHUMN3aUmMIo pucka
AN MHBECTUPOBAHHbIX CPeAcTB Npu obecnevyeHun NMKBUOHOCTU, Heobxoanmown ans
yaosneTtsopeHuns notpedHocten OpraHnsaumm B 4EHEXHOW HAaNMYHOCTU». [NaBHbIMU LiensamMm
ynpasneHust tHBectuumamm OpraHnsaumm — no CTeNeHN BaXXHOCTU — ABNAOTCS (i)-_coxpaHeHne
KanuTana;_(HacKobKO 3TO BO3MOXHO, ecnv npeobnagarLime NpoLEeHTHbIE CTaBKMN SBNAOTCA
oTpuuatensHbiMn); (ii)-_NMKBUOHOCTL; U (iii)- AOXOAHOCTb, NpY yCnoBun cobnoaeHus
orpaHuydeHni (i) u (ii).

Ounsepcndumkaumsa uUHaHCOBbLIX YYpeXaeHumn

3.  ®uHaHcoBoe npasuno 104.12(a) rmacuT, 4To «BCEe MHBECTULMWN NMPOU3BOAATCA Yepes
NPU3HaHHbIe (PMHAHCOBbIE yYpexaeHus, ykasaHHble KOHTpornepomMm, KOTOpble U OCYLLLECTBASAT
ynpasneHne ummy». WHeectnumm OpraHm3aumm pacnpenensitoTca Mexay MHOXECTBOM
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yypexgeHun A ¢ ,
4—9—;%—&66HH-BGGFH-I:I,-H-H—F|-9HLI€MC Lesbio NogenuTb UHBECTUPYEMbIE CPeCTBa, N0 KpanHewn
Mepe, Mexay YeThlpbMS YYPEXOEHUSMU, ECIIU ITO HEe-KacaeTeaY4pekaeHuABO3MOXHO. Bee
nHBecTMumMn OpraHmsaumm MoryT ObiTb pasmMeLleHbl B OAHOM YYPEXAEHUN C CyBEPEHHbIM
PUCKOM U PENTUHIOM ypOBHﬂlAANAaa*T&emw&mumepb{HeﬂpwmeHmemHmame
e

BantoTa nHBectuumi

4.  YnpaBneHve BantoTHbIM PUCKOM OCYLLIECTBMSIETCS Takum o6pa3om, YToObI
MWUHUMW3NPOBATbL PUCK N COXPAHUTb CTOMMOCTb aKTUBOB, AEHOMUHUPOBAHHbIX B LLUBENLIAPCKMX
hpaHkax, SBNALWNXCS BantOTON, B KOTOPOW yTBepxaaeTcs bompkeT OpraHusaumm n B KOTOPOM
BeayTcsi ee cyeTa. Kpatko-, cpeaHe- U 4ONroCpoYHble MHBECTULIMMN, HACKOSbKO 3TO BO3MOXHO,
ynpaenstTcst Takum obpasoM, YTobbl 06ecneumTs COOTBETCTBUE MEXAY pa3MeLLeHHbIMU B
BantoTe cpeacTtBamm, NPOrHO3NPYEeMbIM NMPUTOKOM AEHEXHbIX CPeacTB U NiaHMpyeMbIMU
BbINfiaTaMun C TOYKM 3PEHNS BanoTbl U CPOKOB.

KoHTponbHbIV NOKa3aTelb

5. Bce kaTeropum 4eHexHbIX cpep,CTB OpraHmsau,mm 6yuyT ynpasnmbcg camomu
OpraHmsaumem Mcxo,u,ﬂ 7 ATSM

d}p&HK%TpGXMGCSNHOVI CTaBKu EBPM—BQP«SWlSS leor» Ons WBEeNLapcKoro d)paHKa

TpexmMecsayHoun cTaBku «Euribor» ons eBpo n TpexmecsayHon ctaskm ana NKO B gonnapax CLUA.

Kateropmu niBectuumm

6. WHBecTMuum GyayT Npon3BoaUTLCS CrieayoLwmmM obpasom:

(@) Bce uHBecTuumm BOUC un LleneBbix hoHgo (LIP) B wiBenuapckmnx ppaHkax byayT

pasmeLwiaTbCca B l:H-BGﬂ-H&pGKGM—H&EMGH&ﬂ-bHGM—@%KGVHDe)KﬂeHMFIX C CYBEPEHHbLIM
DI/ICKOM m DeVITI/IHFOM vposn—m AAA/Aaa’, npm ycnosmm 4yTO Hpeﬂﬂapaemaﬂ—um-evawa

ypeaem:—pem%&mpe&meeneee@mewrmme yypexaeHus MoryT 6bITb HanaeHbl 1

OyayT rotoBbl NPMHUMATL TakMe MHBECTULIMOHHbLIE CPEACTBA;

(b)  WHbIE MHBECTULUK, YEM TE, KOTOPbIE ApousBeseHb-B-tHBekHapeKkit-HatMoHaRbHbHA

6aHKpa3MeLLEHbl B YYPEXAEHUAX C CYBEPEHHBLIM PUCKOM U PENTUHIOM ypoBHa AAA/Aaa’,
OOMMKHbI ObITb OrpaHn4veHbl OoHOaMN OEHEXKHOrO pbiHKA U CPOYHLIMKW Aeno3nTamMun B
©aHKax ¢ 4ONroCpPOYHbLIM PENTUHIOM KPEANTOCNOCOOHOCTM YPOoBHSA A-/A3 1 BbILLIE UK
KDaTKOCPOYHbIM PENTUHIOM KPEAUTOCMOCOOHOCTM YPOBHSA AA-/Aa3-#BhitHe,a-Fatoke
FAEpBOKAaCoHbI-KOPROPaTUBHBLHIMK-MAKM-A-2/P-2, rocyaapCTBEHHbIMU 06nMraunsamm
cpegHen KaTeropum ¢ PENTUHIOM YPOBHSA AA-/Aa3A-/A3 1 Bbile NN KOPNOPaTUBHLIMU
obnuraunamMmm cpeHen kaTeropmum ¢ penTMHroMm yposHst BBB/Baa2 v Bbile:-.

7.  3anpellaeTcs OCyLeCTBNSATbL MHBECTUMLNM B MPOU3BOAHbIE (DMHAHCOBbLIE NHCTPYMEHThI B
CNEKYNSATUBHbIX Liensx. O,u,HaKo ecnu VIHBeCTVILl,VII/I npomssoumcg B MHOW BanoTe, Yem
LUBEnLapcKkMm dpaHK, A : : mKoHTponep, no
COrnacoBaHuio ¢ KOHcyﬂbTaTVIBHbIM KOMWUTETOM MO MHBECTULUSM, KOTOPbIN JOIMKEH ObITb

! Moapo6GHble cBedeHMs 0 PerTUHrax KpeamTocnocobHOCTM NPUBOAATCS COAePXKaTCHA B MPUIOXKEHUMN.
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yypexaeH FeHepaanblm ONPEKTOPOM B OpraHl/I3aLl,I/II/1, MOXET CaHKLUMOHNPOBATb
ncnonb3oBaHMe NMHCTPYMEHTOB Xe)KUpoBaHUA And MUHUMKU3aUnUnN pUcKa, CBA3aHHOIO C
KonebaHusaMm KypcCa BasnitOTbl COOTBETCTBYHOLLNX MHBECTULMI MO OTHOLLUEHUIO K LIJBeIZLl,apCKOMy
(bpaHKy, BO n3bexaHne BO3HUKHOBEHUS YNCTbIX MHBECTULUMNOHHbIX y6bITKOB.

8.  YnpaBneHue MHBEeCTULMSIMU ocyLLecTBNsieTC PuHaHcosbiMi-crpkbamuPUHaAHCOBBIM
otaenom OpraHu3auum ¢ 0400peHUs FRaBHOFO-COTRYAHMKa - HO-OUHAHCOBLIM

sonpocam/KoHTpornepa. MNporHosbl B OTHOLLEHUWN ABUXEHUS AEHEXHBIX CPEACTB KaXaoMm
KaTeropuu, No Mepe HeobXoaAMMOCTH, NEPUOANYECKN KOPPEKTUPYIOTCS C Liernbio o6ecneunTtb
[OCTaTOYHbIN OGBEM CPEACTB KaXXAO0W KaTeropun Ans yAoBNeTBOPEHNst NOTpeGHOCTEN B
NVKBUOHOCTW.

9.  KoHcynbTaTMBHbIA KOMUTET NO MHBECTULUSIM HE PEXe O4HOro pasa B rog NpoBoAUT 0630p
nHBecTUumMin OpraHusauum ans obecnevyeHms Toro, YTobbl OHWU OTpaXanu Nobble N3MeHEHUs B
6usHec-moaenu OpraHvsauum 1 ee PUHAHCOBOM MOJIOXKEHNN.

JTnyeckme coodbpaxeHus

10. WHBecTuumn B KOpnopaTMBHbIE OBGnMraumm, CPOYHbIe AeN03UTbl U POHALI AEHEXHOIO
PblHKa OOMKHbBI MPOM3BOAUTLCS C y4eTOM TOro, CobnofaeT Ny yupexaeHne, B KOTopoe
MHBECTUPYIOTCH CPEACTBa, AeCHATb NpuHUMNOB [nobanbHoro goroBopa OpraHnsauum
O6beanHeHHbIX Hauui B Taknx obnacTsx, kak npasa Yyenoseka, TpyaoBble HOPMbI, OXpaHa
oKpyxatoLen cpeabl n 6opbba ¢ koppynuuen (www.unglobalcompact.org).

[MpunoxeHune cnenyeT]
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NPUNOXXEHME

STANDARD & POOR’S

KpaTkocpouHblit flonrocpouHbiii KpaTkocpouHbii [ORFOEPOUHBIN KpaTKoCpoUHbIil
AAA

A-1+ F1+

AA+
P-1 AA
AA-
A+
A
A-
BBB+
BBB
BBB-
BB+
BB
BB-
B+

A-1 F1

F2

F3

CCC+
CccC

CCC-
CC

Not prime

[KoHew npunoxenus Il n gokymeHTa]



