Jlekyapanusi 0 pMCKaX NPH OCYLIECTBJICHUH AeSITeJIbHOCTH 110
J0BEPUTEILHOMY YIIPABJICHHUIO

Hacrosmas /leknmapanuss 0 puUcKax HOPU OCYIIECTBIECHUH IEATEIBHOCTH IO
JloBepuTtenbHOMY yIpaBlieHUIO (nanee — Jlekmapaiusi) siBJIsSi€TCS HEOThEMIIEMOU
yacThio JloroBopa JOBEPHUTENILHOTO YINpPAaBICHUS M COACPKUT B cedOe OMUcCaHue
PUCKOB, CBSI3aHHBIX C MPEAOCTaBICHUEM [[OBEpUTEIBHOMY YHPABISAIOIIEMY
MOJTHOMOYHUM MO BEIOOPY AKTHMBOB U PACIOPSKEHUIO UMH C YYETOM OIpaHUYCHUH,
IPEeIyCMOTPEHHBIX JlOTOBOPOM; PHCKOB, CBS3aHHBIX C BBIOOPOM (PHMHAHCOBBIX
MHCTPYMEHTOB, IPEAyCMOTPEHHBIX VIHBECTHULIMOHHOW JEKJIapalyer; PpPHUCKOB,
BO3HUKAIOIIMX TPU COBEPIICHWU YTPABISIOUIUM OIepanuid Ha (PUHAHCOBOM
PBIHKE.

Lenp nHacTosmen /[lekmapanuu - NpeaoCTaBUTh YUPEAUTENIO YIIPABICHUS
UH(OPMAITUIO O PUCKAX, CBS3aHHBIX C OCYIIECTBICHUEM Ollepanuil ¢ AKTUBaMU U
MpEAYNPEIUTH O BO3MOKHBIX MOTEPSX MPH OCYILIECTBICHUU ONepalnii ¢ AKTUBaMHU.

Jims uenert Hacrosmen Jlexkimapanuu 1OJ PUCKOM IIPU  OCYIIECTBICHUU
orepanMii Ha PHIHKE IEHHBIX OyMar MOHMMAEeTCS BO3MOXXKHOCTb HACTYIUICHUS
HEOJAronpusITHOIO COOBITHS, BJIEKYLIEro 3a CcOOOW MmoTepu Uil YupeauTens
yIpaBJICHHUS.

Hacrosimias [leknaparnusi He packpbiBaeT MHGOpMAIMM O BCEX pPHUCKAaX Ha
PBIHKaX, Ha KOTOPBIX 00paliarTcs AKTUBBI, BCIEACTBHE Pa3HOOOpa3us CUTyalluu,
BO3HUKAIOIIMX HA ATUX PhIHKAaX.

Jexnapaisi npu3BaHa IMOMOYb YUPEIUTENIO YIpPaBICHUS TOHATH PHUCKH,
CBSI3aHHBIE C THBECTUPOBAHUEM B LICHHbIE OyMaru, ONnpeAeNuTh UX MPUEMIIEMOCTD
J1s1 ce0s1, peaibHO OLICHUTh CBOU (DUHAHCOBBIE 1I€JTM U BO3MOXKHOCTH.

JloBepUTENBHBIN YIIPABIISIOMIMNA YBEIOMIISIET Y UPEIUTEISI YIPABICHUS O TOM,
4TO:
- OKa3bpIBaeMble JJoBepUTEIBHBIM YIPABIISIOIIUM (PUHAHCOBBIE YCIYTH HE SIBIISIOTCS
yCIlyraMu MO OTKPBITUIO OAHKOBCKUX CYETOB U IPUEMY BKJIAJI0B;
- JICHE)KHBIE CPEJICTBA, IepeaaBaeMble 10 JJoroBopy 1OBEPUTEIBHOIO YIIPABJICHMUS,
HE MOJJIEXKAT CTPaxOBaHHIO B cOOTBeTCTBUU ¢ DenepanbHbIM 3aKOHOM OT 23
nexadps 2003 roga Ne 177-D03 «O cTpaxoBaHuu BKIAJ0B (GU3UIECKUX JTHUI] B OaHKaX
Poccuiickon @enepauum»;
- moOble WHBECTULIMU B IIEHHble Oymaru H(WUIM) MPOU3BOJHBIE (PUHAHCOBBIC
WHCTPYMEHTHI SIBJISIFOTCSI PUCKOBAaHHBIMH 110 CBOEMY XapaKTepy M MOTYT IOBJIEYb
MOTEPIO CTOMMOCTH, BKJIFOUasi BO3MOKHYIO IMTOTEPIO0 CYMM OCHOBHBIX MHBECTHIIMIA;
- B MPOIECCE OCYIIECTBICHUU NIEATEIHOCTH IO JOBEPUTEILHOMY YIPABICHUIO
LHEHHBIMU OymMaramMu M JEHEKHBIMU CpPEACTBAMH, MpPEIHA3HAYEHHBIMHU IS
MHBECTUPOBAHUS B IIEHHbIE OyMaru, CyHIECTBYET IMOTEHIIMaJIbHas BO3MOXXHOCTh
BO3HUKHOBEHUS KOH(IIMKTa UHTEPECOB.

Hannuue KoH(IUKTa HHTEPECOB caMo M0 ceOe He SIBISIETCS HapyILICHUEM, €CIIU
B OTHOLICHHHM JaHHOTO KOHQIMKTa ObUIM NPHUHATHl JOJDKHBIE MEphl IO €ro
BBISIBJICHUIO, OLIEHKE U YIIPABJICHHIO, a TAK)XXE PACKPBITHIO.



[Tpu yperyanpoBaHUN BOSHUKAIOUINX KOH(PIUKTOB HHTEpECOB JJoBepUTEIbHBIN
YIPaBJISIOMINN PYKOBOACTBYETCSI NHTEpPECAMU CBOUX KIIMEHTOB.

Nudopmarius 00 oO1ieM xapakTepe U(Win) HICTOYHUKAX KOH(IUKTa UHTEPECOB,
a TaKXKe MpPEeNOTBpAIllEHHE €ro IMOCIEACTBUI coaepx aTcsi B pa3pabOTaHHBIX C
y4eTOM HOPM M TpeOOBaHMI JCHCTBYIOIIETO 3aKOHOAATENbCTBA Poccuiickoi
denepanuy, HOPMAaTHUBHBIX aKTOB baHka Poccuu u cTanAapTOB CaMOpEryJINpyeMOi
opranu3anud HaruonanbHass accouuanus y4acTHUKOB (DOHIOBOTO pPbIHKA
(HAY®OP) u yrtBepxkacHHbIX J{OBEpUTEIbHBIM YHPABISIONIMM BHYTPEHHUX
JOKyMEHTAaX:
- [IpaBuna mpenoTBpalieHusl, BHISIBJICHHUS U KOHTPOJIA KOH(MIMKTAa HHTEPECOB MPH
OCYIIECTBICHUHU MPOHEeCCHOHATBHOU JeATEIPHOCTH Ha PhIHKE IMEHHBIX Oymar AO
AKBb «kEBPOOMTHAHAC MOCHAPBAHKY;
- [lepedyenb Mep MO HETONMYIIEHUIO YCTAHOBJIEHHUS] TPUOPUTETA HHTEPECOB OJHOTO
WJIM HECKOJIBKHMX KJIMEHTOB HAJl HHTEPECAMU JIPYTUX KJIMEHTOB IIPU OCYILIECTBICHUN
JeaTelbHOCTH 1o AoBeputenbHoMy ympabieHnio B AO AKb «EBPOOUHAHC
MOCHAPBAHK».

Huxe npuBOAATCA KOHKPETHBIE BUJIBI PUCKOB, CIIMCOK KOTOPBIX HE SIBISAETC
UCUEPIBIBAIOIIMM, HO TIO3BOJIIET YUpEAWUTENI0 YIpPaBICHUS HUMETh o00l1ee
IpeJCTaBICHUE 00 OCHOBHBIX pHCKaX, KOTOpbIE MOTYT BO3HHUKHYTb IIpHU
WHBECTUPOBAHUU JCHEXKHBIX CPEJICTB B UHCTPYMEHTBI (DMHAHCOBOT'O PHIHKA.

|. Jlexaapanus 0 pruckax, CBA3aHHBIX € OCylIIeCTBJIEHHEM OlNepanuii
110 10BEPHUTEIbLHOMY YIIPABJICHUIO HA (UHAHCOBBIX PBIHKAX

B cBa3u ¢ TeM, 4TO AEATENBHOCTh J[OBEpUTEIBLHOrO YNPABISIOUIETO IO
VOPABJICHUIO IIEHHBIMH OyMaraMu W CpEeACTBAMH HWHBECTUPOBAHUS B IICHHBIC
OyMaru HampsMylo CBs3aHa C TpoBeleHHeM J[OBEpUTEIbHBIM YNPABISIONINM
omepanuii Ha (POHIOBOM pBIHKE, a TaKXKEe HAa PbIHKE OAHKOBCKUX JECMO3UTOB,
Yupenurens yrpaBieHUs HACTOSIIUM YBEIOMIIAETCS O PUCKaX BO3HUKHOBEHHUS Y
Yupenurens: ynpaBieHHs TPSIMbIX YOBITKOB H(WJIN) YITYIIEHHOMN BBITOJIbI, KOTOPHIE
MOTYT BO3HUKHYTH TO]] BIUSHUEM PA3THYHBIX (PAKTOPOB.

Pucku xnaccuuuupyroTcst o pa3inyHbIM OCHOBAHUSM:

1. ITo UCTOYHMKAM PUCKOB:
1.1. Cucmemmnwit puck - pUCK, CBSI3aHHBIM C (DYHKIIMOHUPOBAHUEM CHCTEMbI B
1eJIoM, OyJib TO OAHKOBCKasi CUCTEMA, ACTO3UTAapHAsl CUCTEMA, CUCTEMA TOPTOBIIN,
CUCTEMa KJIMPUHTa, PHIHOK LIEHHBIX Oymar Kak cHCTeMa W MNpPOYHe CHUCTEMBI,
BIIUSIOIINE TEM WJIM UHBIM O00pa3oM Ha JIeATEIbHOCTh Ha (PUHAHCOBBIX PHIHKAX.
[TockonbKy YIpaBistouuii He UMEET BO3MOKHOCTH MPOTHO3UPOBATH U YIIPABJIAThH
3TUM PUCKOM, BCJIEICTBUE PEATM3ALUN KOTOPOrO y YUpEIUTENSI MOTYT BOSBHUKHYTh
yOBITKH, YPOBEHb CUCTEMHOTO PHUCKAa MOYKHO CUUTATh HECHM)KaeMbIM (110 KpaiHen
Mepe, myTeM AUBepCcuUKaIim).

K ocHoBHBIM (pakTOpam, BIUSIOUIMM Ha YPOBEHb CHCTEMHOTO PUCKA B LIETIOM,
OTHOCATCA MOJINTUYECKAS CUTYyalHs, 0COOEHHOCTH HalMOHAIBHOTO



3aKOHOJIATENbCTBA, BAJIOTHOTO PETYJIUPOBAHUSA U BEPOSATHOCTh HX W3MEHEHUS,
COCTOSIHUE TOCYJApCTBEHHBIX (PUHAHCOB, HAJIUYME U CTENEHb PAa3BUTOCTH
(bMHaHCOBOM CHUCTEMBI CTPAaHbl MECTa HAXOXKJICHUs JIMIIA, 00S3aHHOTO MO LIEHHON
Oymare.

B rpynne cucTeMHBIX PUCKOB MOKHO BBIJIEIIUTD:
- NPHUOCTAHOBJIICHUE WM NPEKPALICHUE PACUETHBIX, TOPrOBBIX, KIMPHHIOBBIX,
JICTIO3UTAPHBIX U MHBIX ONEPAIIUI COOTBETCTBYIOIINMH OpraHU3aTOPaMH TOPTOBIIH,
OuprkaMy, WHBIMH TOPTOBBIMHU TUIOIIAJKAMHU, PETUCTpaTOpaMu/Ierno3uTapUsIMHU,
KPEIUTHBIMU OpraHU3aIUsIMHU, 00ECIIEUNBAIOIIUMU JICHE)KHBIC PACUEThl HA PHIHKE
LEHHBIX OyMmar;
- KPU3HC PhIHKA TOCYAapCTBEHHBIX JOJTOBBIX 0053aTEIIbCTB;
- BOBHUKHOBEHHE HEOIArONPUATHBIX JJIs1 BEJICHUS HHBECTUIIMOHHOM €SI TEIbHOCTH
M3MEHEHUI B 3aKOHOaTeNbCTBE Poccuiickoit @enepannu;
- UI3MEHEHUE MOJUTHYECKON cuTyaluu Kak B Poccun, Tak u 3a pyoexom, edcTBUs
(Oe3meiicTBUSsl) OPraHOB TOCYJIAPCTBEHHON BJIACTH, B TOM YHUCJE PETYIUPYIOIIHE
JeSATEeILHOCTD IIEHHBIX OyMar, BBEJICHUE OTPAaHUYCHUN Ha UHBECTHUIUH B OT/CIIbHBIC
OTpacid SKOHOMHKH WIIH  BEPOSITHOCTh OJHOMOMEHTHOM  JI€BajbBallUU
HallMOHAJIBHOW BaJIIOTHI;
- HACTYIUICHHE OOCTOSITEBCTB HEMPEOJOJIMMON CUJIbl CTUXUHWHOTO WM
IEONOJIMTUYECKOTO XapaKTepa.
1.2. Hecucmemnutii (UuHOUBUOYAIbHBIIL) PUCK - PUCK KOHKPETHOTO Y4YacCTHHUKA
phIHKA IIEHHBIX Oymar: MHBECTOpa, Opokepa, JOBEPUTEIHLHOTO YIPAaBJISIOIIETO,
TOPTOBOM IJIOIIAJIKH, IETIO3UTApusl, OaHKA, SMUTEHTA, PETYJIITOPOB PbIHKA IIECHHBIX
Oymar. JlaHHbBIN BUJI PUCKOB MOKET OBbITh YMEHBIIICH MyTeM AUBEpCUPUKAIIIY.

B rpyrine oCHOBHBIX PUCKOB SMUTEHTA MOKHO BBIJICIIUTD:
- PUCK YeHHOU Oymacu - PUCK BIIOKEHHUS CPEJCTB B KOHKPETHBIH HWHCTPYMEHT
WHBECTUIIHNH;
- ompacnesol puck - PUCK BIIOXKEHUS CPEJCTB B IIEHHbIE OyMarm SMUTEHTA,
OTHOCSILETOCS K KAKON-TO KOHKPETHOU OTpaciIy;
- PUCK pe2ucmpamopa — PUCK BJIOKEHHUS CPEACTB B IIEHHbIE OymMaru SMUTEHTA, Y
KOTOPOTO 3aKJII0YEH IOTOBOP Ha OOCITYKMBAHHUE C KOHKPETHBIM PETUCTPATOPOM.
2. ITo PKOHOMHYECKHUM MOCIICACTBUAM IS Y UPETUTEIIS:
- puck nomepu MneecmuyuoHno2o 00x00a - BO3SMOKHOCTb HACTYIUJICHUS COOBITHS,
KOTOpPO€ BJIEUET 3a COOOM YAaCTHUYHYH WIM TMOJHYI0 TOTEPI O0XXKHIAEMOTO
MHBECTUIIMOHHOIO JOX0/A;
- pPUCK nomepu aKkmugos - BO3MOKHOCTb HACTYIIJIEHUSI COOBITHS, KOTOPOE BJICUET 32
cO00M YaCTUYHYIO WJIM MOJHYIO IOTEPI0 AKTHUBOB.
3. o cBsa3u YupeauTelns ¢ KICTOYHUKOM PUCKa:
- HenocpeocmaeeHHblll - UICTOYHUK PUCKA HAIIPSIMYIO CBSI3aH MPABOOTHOIIEHUSIMHU C
Yupenurenem;
- OnocpeooBaHHvIli - WCTOYHUK PUCKA HE CBSI3aH MPABOOTHOLICHUSIMU
HEIMOCPEJICTBEHHO C Y4UpeauTesaeM, OJHAKO HeOIaronpusiTHbIe 00CTOSTEIHCTBA Y
MCTOYHUKA PHUCKA BIEKYT 3a COOOHM IEMOYKY TOCJICOBATEIBHBIX COOBITHH,
KOTOpBIE, B KOHEYHOM CYETE, MMPUBOASAT K HOTEPSAM Y Y UPEIUTEINS yIPABICHUS.
4. ITo dakTopam pucka:



4.1. Ixonomuueckuil puck - puck (pUHaHCOBBIX MOTEPH CO CTOPOHBI Y UPEIUTEIIS,
CBSI3aHHBIN C U3BMEHEHHEM YKOHOMUYECKOH cuTyaruu B Poccun. JItoOo# ydacTHHK
MPOIIECCA MHBECTHUPOBAHUS CPEICTB YUpEAUTENS YIPABICHHS B HWHCTPYMEHTHI
(MHAaHCOBOTO PHIHKA MOXKET OKa3aTbCs B CUTYAIlMH, KOTJIa B CHITy YKOHOMUYECKUX
IPUYUH OH HE CMOXXET HaJJIeKallluM O00pa30oM HMCHOJHUTH CBOM 00s3aTEIbCTBA,
CBsI3aHHBIE C OOpaIIeHUEM U 00CITYKUBAaHUEM BBIITYCKOB IIEHHBIX OyMar, Ui UHbIE
00s3aTeNbCTBA, KOTOPBHIE MOTYT MOBJIUATH Ha MpaBa YUpeAUTeis yIpaBICHHUS.

Cpenu TakOBBIX HEOOXOJIUMO BBIJIETUTD CIETYIOUINE:

— PLIHOYHDBIL (YeHOB01) - PUCK TIOTEPh BCIICICTBUE HEOIArONPHUSITHRIX H3MEHECHUN
LCH,

DOTOT PUCK MPOSIBIAECTCS B HEOJArONpPUATHOM HU3MEHEHUH II€H (CTOMMOCTH)
NpUHALICKAIMX YUYPEAUTEN0 (PUHAHCOBBIX MHCTPYMEHTOB, MEPEIAHHBIX B
JIOBEPUTENILHOE YIPABICHHE, JIUOO MPUOOPETEHHBIX B MPOIECCE JOBEPUTEITHLHOTO
yIpaBJICHUs, B TOM YHCJIE H3-3a HEOJAronpusITHOIO M3MEHEHHs MOJUTUYECKOU
CUTyallud, pE3KOW JIeBajbBallMM HAIIMOHAIBHON BaIIOTHI, KpHU3UCAa pPbIHKA
rOCy/IapCTBEHHBIX JOJTOBBIX 00s3aTENIbCTB, OAHKOBCKOTO M BAJIIOTHOTO KpHU3HUCA,
0OCTOATENBCTB HEMPEOI0JIUMOM CUJIIBL, TJIABHBIM 00pa30M CTUXUWHOTO U BOEHHOTO
XapaKkTepa, U Kak CIEICTBHE, NMPUBOJUT K CHUKEHUIO JTOXOJHOCTH WM JIaXKe
yOBITKaM.

PpiHOYHBIN (11€HOBOI) pUCK OyAET COCTOSTh B YBEIUYEHUU (YMEHBLICHHUH)
1EeHbl (DMHAHCOBBIX MHCTPYMEHTOB. YUpEIUTENb JOJDKEH OTAaBaTh ceOe OTYET B
TOM, YTO CTOMMOCTb NMPUHAJIEKAIUX eMY (PMHAHCOBBIX MHCTPYMEHTOB MOKET Kak
pacTH, TaK U CHHXKATHCSI, U €€ POCT B MPOIILJIOM HE O3HAYAET €€ pOCTa B Oy IyILIEM.

- 8anOMMBII - PUCK TOTEPh BCIEACTBHE HEOJIAronpUATHBIX U3MEHEHH KypCOB
MHOCTPAHHBIX BAJIIOT;

BantoTHbIN pUCK NPOSIBISETCS B HEOIATOMPUATHOM U3MEHEHUH Kypca pyOis 1o
OTHOUIEHUIO K HMHOCTPAaHHOM BaJIIOTE, NMPU KOTOPOM JOXOJAbl YUpPEIUTENsl OT
BIAJCHUS  (PMHAHCOBBIMH  WHCTPYMEHTAaMH  MOTYT  OBITh  TOJIBEPTHYTHI
UHOIAIUOHHOMY  BO3JIEUCTBUIO  (CHMIKEHUIO  pEaIbHOW  TOKYMATebHON
CHOCOOHOCTH), BCIEACTBHE YEro YUpeauTellb MOXKETE MOTEPSITh YacTh J0X0/a, a
TaK)K€ MOHECTU YOBITKH. BamtoTHBIN pUCK TakKe MOXKET NMPUBECTH K U3MEHEHUIO
pazMepa 00s3aTeNbCTB 1O (PUHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM  C
WHOCTPAHHOW BaJIIOTOM WJIM MHOCTPAHHBIMU (DMHAHCOBBHIMU MHCTPYMEHTAMH, YTO
MOKET MPUBECTU K YOBITKAM WM K 3aTPYAHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS
10 HUM.

- npoyewmHulli - PUCK BO3HUKHOBEHMS] (MHAHCOBBIX MOTEPh  H3-3a
HEOIAronpUsITHBIX U3MEHEHUI PHIHOYHBIX IIPOLIEHTHBIX CTABOK;

[IposiBasieTcst B HEOIArOMPUATHOM U3MEHEHUHU MPOLEHTHOMN CTaBKH, BIUSIIOLIEH
Ha KypCOBYIO CTOMMOCThH OONMrauuii ¢ (PMKCMpOBAHHBIM J10X0J0M. [IpolieHTHbIN
PUCK MOXET OBITh OOYCIIOBIIGH HECOBMAJACHHUEM CPOKOB BOCTpEOOBaHUS
(morameHusi) TpeOOBaHMI M OO0S3aTENIBCTB, a TaKXKe HEOJWHAKOBOHN CTENEHbIO
U3MEHEHUS IPOLIEHTHBIX CTABOK IO TPEOOBAHUSAM U 0053aTEIbCTBAM.

OTOT pPHUCK HAaXOOUT CBOE OTPAXKEHUE KaK B MOJYYAEMbIX JOXOJAX, TaK U B
CTOMMOCTH aKTHBOB, O053aTENIbCTB, OTPAKAEMBIX IO CYETaM JOBEPUTEIBHOIO
ynpasieHus. [Ipu 3TOM NpONEHTHBIN PUCK BKIIIOYAET:



a) PUCK NEPEOLIEHKH, BOSHUKAIOIIMI M3-3a pa3pblBa B CPOYHOCTH AKTHUBOB U
naccuBOB (IpH (PUKCUPOBAHHBIX CTaBKAX), a TAKXE H3-3a HECUMMETPUYHOU
NEPEOLCHKN TpU Pa3HbIX BUAAX NPHUMEHAEMON CTaBKM (IJIaBarolel Judo
(uKcHpOBaHHOI) IO aKTUBaM JlOBEPUTENIBHOTO YIIPABIISAIOIIETO, C OTHOM CTOPOHBI,
U 00s13aTeIbCTBaM, C APYTroii;

0) pHUCK, CBA3aHHBII C HEBEPHBIM IIPOIHO30M KPUBOH TOXOAHOCTH (€€ HAKJIOHA
1 HopMbI);

B) Oa3HCHBIH PpHUCK, CBS3aHHBIA C HECOBEPIICHHON KOppelsdluuend mpu
KOPPEKTUPOBKE TMOJYy4aeMbIX W  YIUIAYMBAEMBIX IMPOLEHTOB, MO  pPsAy
WHCTPYMEHTOB, KOTOPBIE IPU MIPOYUX PABHBIX YCIOBUSAX UMEIOT CXOJHBIE LIECHOBBIE
XapaKTEPUCTHKHU;

T') ONUMOHHBIA PUCK, CBA3AHHBIM C TEM, YTO MHOTME aKTHUBBI U 00s3aTEIbCTBA
IpsIMO WJIM KOCBEHHO BKJIIOYAIOT BO3MOXKHOCTH BBIOOpa OJAHOTO M3 HECKOJBKHX
BApUAHTOB 3aBEPILIECHUS ONEPALH.

- PUCK OAHKpOmMCmMEa SMUmeHma aKkyuti - PUCK BIOXKEHUsS CPEACTB B IICHHbBIE
OymMaru >MHTEHTA, MPU3HAHHOIO HECOCTOATEIbHBIM WM B NPEIBUICHUM TaKOU
HECOCTOATEIBHOCTH;

[TposiBisieTcst B pe3KOM MaJI€HUH LIEHbI aKI1I aKIIMOHEPHOTO 00LIEeCTBa.

- UHG)IAYUOHHBII - BOBMOXKHOCTB TIOTEPH B CBSI3U C UH(IIALINEH;

- PUCK TUKBUOHOCMU - BO3MOKHOCTh BOSHUKHOBEHUS 3aTPYIHEHUH C TPpOJaken Ui
ITOKYIIKOM aKTHBA B ONPEIEIICHHBI MOMEHT BPEMEHU. DTOT PUCK IIPOSIBISETCS B
CHW)KEHMM  BO3MOXKHOCTM  peaju30oBaTh ()MHAHCOBBIE HMHCTPYMEHTHI IO
HEOOXOAMMOW II€HE M3-3a CHWXXEHHUS cIlpoca Ha HUX. J[aHHBIA PUCK MOXKET
MPOSIBUTHCS, B YACTHOCTH, MIPU HEOOXOAUMOCTU OBICTPOM MpPOJaKu (PUHAHCOBBIX
UHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTENIbHBIM CHIKEHHUEM HX
CTOMMOCTH. YTpaBsONMi oOpaiiaer BHUMAHUE, 4YTO B CHJIY BO3MOXHOU
BOJIATWJIBHOCTH W HEJMKBHUJIHOCTH PBIHKOB COOTBETCTBYIOIIMX aKTHBOB, HX
CTOMMOCTb, OIPEAEIICHHAass B COOTBETCTBHM C METOOMKON OLEHKHM CTOMMOCTH
OOBEKTOB JIOBEPUTEIBHOIO YNPABICHUS, HE MOKET TapaHTUPOBATh MMOJYyYEHUE OT
UX IIPOJAXKU CYMMBI JICHEKHBIX CPEJICTB, PABHOW TaKOW OLICHKE;

- KpeOummslii - BO3MOKHOCTb HEBBITIOJHEHUS! KOHTPAKTHBIX U MHBIX 0053aTENbCTB,
OPUHATBIX Ha ce0s JIPYrUMH JHUIAMH B CBS3M C ONEpalMsIMH MO MOPTQeto
Yupenurens.

K kpenuTHOMy pUCKY MOKHO OTHECTH CJIETYIOIIUE BUbI PUCKA:

- puck Oegonma no obaucayusim — BO3MOXHOCTh HEIIATEKECIIOCOOHOCTH
AMUTEHTA
JIOJITOBBIX IIEHHBIX OyMar, ciocoOHasi MPUBECTH K HEBO3ZMOKHOCTH MJIA CHUKEHUIO
BEPOSITHOCTU MIOTACUTh UX B CPOK U B TIOJIHOM 00beMe. BOZHUKHOBEHUE KPEIUTHOTO
pHUCKa CO CTOPOHBI SMUTEHTA LIEHHBIX OyMar MOET MIPUBECTH K PE3KOMY MaJCHUIO
LEHBI LIEHHOM OymMaru Ui HEBO3MOXKHOCTH MOracuth €. B ciydae HencnosHeHUs
WIM HEHAJJIeXKAIEro UCIOJHEHHUs] SMUTEHTOM CBOMX OOS3aHHOCTEH IO IIEHHBIM
Oymaram YmpaBisiOMMA TPUHUMAET MEpPHI MO 3alUTE MpaB, MPEIOCTABIIEMbIX
COOTBETCTBYIOIIMMU LIEHHBIMH OyMaraMmu, B TOM YHCJIE Y€pe3 TPEThUX JIUII, OTHAKO,
3TO MOTPEOYET NOMOTHUTENBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpart.



- PUCK KOHmMpazcenma — BO3MOXXHOCTh HEHCIIOJTHEHHS 00s3aTEIhCTB TMEpes
Yupeaurenem win YHpaBISOMUM CO CTOPOHBI KOHTpareHTa. PUCK KOHTpareHTta
CKJIAJIBIBAETCS U3 JIBYX CJIEAYIOIMINX COCTABIISIONINX:

(1) pacueTHbIi pPHCK BO3HUKACT B CIllydyae pa3pbiBa BO BPEMEHH MEXKIY
MIEPEBOJIOM aKTUBOB CTOPOHAMHM 1O cAenke. [ns Yupenurens puck 3akirodaercs B
OTKa3€ KOHTPAreHTa OT BHIMOJHEHHUS 0043aTENbCTB MOCIE TOT0, Kak Y MpaBiIsIomui
BBITIOJIHUJI CBOM 0053aTeNIbCTBA MEpe]] KOHTPAreHTOM MO CIEJKE, COBEPIICHHON B
uHTepecax Yupeautelns. Bo3aMokHbIE TOTEPU IPU ITOM PaBHBI CYMME CJICJIKHU.

(11) mpeapacyYeTHBINA PUCK 3aKITIOYACTCS B OTKAa3€ KOHTPAreHTa OT BBITTOJTHCHHUS
CBOMX O00S3aTENILCTB JO0 Havajla pacyeToB B Cllydae HEOJArompUATHOTO IJISi HETO
W3MEHEHHUs PBIHOYHBIX ycJIoBHM. [loTepu Yupenutens nmpu 3TOM 3aKIIOYAKOTCS B
M3AEPKKAX YTPABISAIONIETO, CBSA3AHHBIX C 3aMEHOM CHEIKH. YPABJISIOIINAN
NPUHUMAET MEpbl MO0 MUHUMM3AIMK PUCKA KOHTPAreHTa, OJHAKO HE MOXKET
UCKIIIOUUTD €ro MOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa Mpu COBEPIICHUU
omepainuid, COBEpIIaeMbIX Ha HEOPraHM30BAaHHOM pbIHKE, 03 ydacTus
KJIMPUHTOBBIX OpPraHMU3aIluii, KOTOPhIE MPUHUMAIOT Ha c€0s PUCKU HEUCIIOTHEHUS
0053aTENbCTB.

OYHKIIMOHUPOBAaHUE (PUHAHCOBBIX PHIHKOB MPEANOJaraeT AeITelbHOCTh psiaa
po(ecCUOHANIbHBIX YYACTHUKOB PbIHKA IEHHBIX OyMar v HHBIX IOPUIAYECKUX JTUII,
ABJISIFOIINXCS TPETBbUMHU JMUAMU [0 OTHOIICHUIO K YIPaBISIOUIEMY, OJHAKO,
UCIIOJTHEHHUE O00s3aTeNIbCTB MO CJAEIKaM B HEKOTOPBIX CIydasX MOXKET OBbITh
HEBO3MOXHO 0€3 OCYIIECTBICHHUS TaKUMHU TPETHbUMHU JHUIAMU OIMPEACICHHBIX
IOpUINUECKUX U (DaKTUYECKUX JEHUCTBUM (Hampumep, AeicTBus/oe3nerictBus banka
Poccun, peructpaTopoB, J€MO3UTApUEB, WHBIX JHI[). B yKa3aHHBIX CiIydasx
CYILIECTBYET PUCK HEBO3MOXKHOCTH CBOEBPEMEHHOI'O UCIIOJIHEHUSI 0053aTEIHCTB M0
cAeNKaM. YTPaBJISIONIMN TPUHUMAET MEPhl IO MUHUMM3ALIUHA PUCKA KOHTPAreHTa,
OJIHAKO HE MOKET UCKIIFOUUTH €r0 MOJHOCTHIO.

- puck OAHKOBCKOU cucmembl - PUCK (PUHAHCOBBIX IMOTEPh CO CTOPOHBI
VYupenurtensi, CBA3aHHBIA C  HECBOCBPEMEHHBIM  HWCIIOJIHEHHEM  W/WIA
HEUCTOJHEHHUEM TUJIaTeXKEN M0 onepauusaM Y UpeIuTelis, B TOM YUCIE B PE3yIbTaTe
OaHKpOTCTBa 0aHKa, B KOTOPOM XPaHSTCS JICHEKHBIC CPEJICTBA Y UPEAUTEIIS;

- DUCK HeucnolneHus ooszamenvcme Ynpasnaowum neped Yupeoumenem.
OO6mielt 0053aHHOCTBIO  YTIPABJISAIONIETO SBISICTCA O0O0S3aHHOCTH JEHCTBOBATH
JI0OPOCOBECTHO, MPOSBIISAS TOIKHYIO 3a00TIMBOCTh 00 HHTEpecax YupeauTes.

Yupeautenb AOMXKEH OCO3HABaTh PHUCKHU, CBSI3aHHBIE C MPEIOCTABICHUEM
VYpapisitoieMmy MOJTHOMOYUM 1O BHIOOPY (DUHAHCOBBIX AKTUBOB M PACTIOPSIKEHUIO
UMH C YYE€TOM OTpaHWYEHUM, MPEAYCMOTPEHHBIX J[OrOBOpOM JOBEPUTEIHLHOIO
yIpaBJiCHHUS.

Bo3Mmenenue Yupenurtento yOBITKOB BO3MOXKHO TOJIBKO, €CJIM OHHM BBI3BaHBI
HEJIOOPOCOBECTHBIMU JICHCTBUSMU  YTIpaBJSIomero (ecinu YTpaBisiomuid He
MPOSIBIIT TIPH JIOBEPUTEITLHOM YIIPABICHUN AKTHUBAMHU JOJDKHOW 3a00TIUBOCTH 00
HHTEpecax YupeauTens).

Eciau nmomHoMounsi YHpaBistolero CyuieCTBEHHO OTPaHMYEHbl 33JlTaHHbIMU B
JIOTOBOPE JOBEPUTEIBHOIO YIIPABICHHUS MOKA3aTESIMU, HAlpUMep, Y MPaBIISIIOLIUNA
HE BIpaBe MPUHUMATH PEIICHUs] 00 N3MEHEHUHU COCTaBa M CTPYKTYPHI OPThEns B



IEJISX YMEHBIIICHUS! YOBITKOB YUPEAUTEIIS B CIIydae MajgeHust CTOMMOCTH TTOpTheris
B PE3YJIbTATE PHIHOYHBIX TEHACHIIUMN, Y IPABJISIOIINI HE HECET OTBETCTBEHHOCTH 32
Takoe Oe3zaeiicTBue. Bo3menienue Yupeaurento yOBITKOB BO3MOMXHO TOJIBKO, €CIIU
OHHU BBI3BaHbI HEIOOPOCOBECTHBIMU JIEUCTBUSAMU Y IPABJISIIOLIETO.

Yupeaurens ynpaBieHHs JOJDKEH BHUMATEIbHO O3HAKOMUTBCS ¢ JloroBopom

JIOBEPUTENILHOTO YNPABICHUS JJISI TOTO, YTOOBI OLEHUTbh, KaKHe MOJTHOMOYHS T10
UCITIOJIb30BAaHUIO AKTUBOB OYyJIET UMETh Y IPaBJISIONIUH.
4.2. Ilpaeoeoit puck CBs3aH C BO3MOXHBIMH HETAaTHBHBIMH ITOCJIEACTBUSMU
MPUMEHCHUSI  JICMCTBYIOLIETO  3akoHoAarenbcTBa Poccuiickon  dDenepannu,
MOSIBJICHUS HOBBIX W/WJIM W3MEHEHHUS CYIIECTBYIOIIMX 3aKOHOAATEIBHBIX U
HOpMaTUBHBIX aKkTOB Poccuiickon ®enepannu. [IpaBoBOK pUCK BKIKOYAET TAKKe
BO3MOXXHOCTh ~ MOT€Pb  OT  OTCYTCTBUSI ~ HOPMAaTHUBHO-NPABOBBIX  aKTOB,
PEryJUPYIOLIUX AESITEILHOCTh Ha (PMHAHCOBBIX PhIHKAX UJIU B KAKOM-JILOO CEKTOPE
(bMHAaHCOBOTO PHIHKA.

K npaBoBoOMy pHCKY Takke€ OTHOCUTCS PUCK HAJOTOBOrO 3aKOHOJIATENIbCTBA —

pHUCK GHMHAHCOBBIX MMOTEPh, CBA3AHHBIN C TPUMEHEHUEM JIEHCTBYIOIIETO HAJIOTOBOTO
3akoHonarenbcTBa Poccuiickori  ®Denepanuy, W3MEHEHUEM CYLIECTBYIOLIETO
MopsiJika HAJIOroOOJIOXKEHHUsT orepaluii Ha (UHAHCOBBIX pBIHKAX, HAIpUMED,
M3MEHEHHE IIPaBHJI pacyeTa HaJiora, HAJOTOBBIX CTABOK, OTMEHA HAJIOIOBBIX
BBIYETOB U JIPYTME U3MEHEHHUS HAJIOrOBOT0 3aKOHOJIATENIbCTBA, KOTOPHIE MOTYT
MPUBECTHU K HETATUBHBIM JIJI Y UpEUTENS TTOCIEACTBUSIM.
4.3. Ilonumuueckuil puck - puck GUHAHCOBBIX TIOTEPh CO CTOPOHBI YUpEeIUTEI,
CBSI3aHHBIM C H3MEHEHHEM IMOJUTUYECKOW cuTyanuu B Poccuu (U3MeHEeHHE
MOJIUTUYECKON CUCTEMBI, CMEHA OPT'aHOB BJIACTH, U3MEHEHHE MOJIUTUYECKOTO U/UITH
PKOHOMHYECKOro Kypca). Hanbonee panukaibHble U3MEHEHUS MOTYT MPUBECTH K
OTKa3y WJIH OTCPOYKE UCTOJHEHUS AYMUTCHTAMU CBOMX 00S3aTEBCTB MO IIEHHBIM
OyMaram, K OTpaHHYEHHUIO ONIPEICIICHHBIX (HapUMep, THOCTPAHHBIX ) MHBECTHUITUH,
a BOBMOXHO M K KOH(PUCKAIUK JIMOO HAIIMOHATM3AIMY UMYIIECTBA ONPEICIICHHbBIX
KaTEeropuil UHBECTOPOB.

Yupenurento HEOOXOAWMO YYMUTHIBATH PUCK BBEACHHUS  OTACIbHBIMU
rocyJlapCcTBaMU CaHKIUK B OTHOUIEHWM Poccuiickonn @enepanuu, OTIEIbHBIX
oTpacieil ee JKOHOMHKH, OMHTEHTOB IIEHHBIX OyMar, KOHTpareHTOB
Vhpapnstonero 1Mo cAelikaM B paMKax  JIOBEPUTEIIBHOTO  yIIPaBJIEHUS,
JIETIO3UTApUEB, areHTOB W JAPYTUX KOMIIAHWM, Y4YacTBYIOIIUX B HCIIOJTHEHUU
YKa3aHHBIX C/ICJIOK, YTO MOKET IMPUBECTH K 3ampeTy (HEBO3MOXKHOCTH COBEPIICHUS
/ ICTIOJTHEHHS ) OT/ACJIBHBIX CACJIOK U (MJIK) OJIOKUPOBAHUIO CUETOB Y IIPABJISIFOIIETO.
4.4. KpumunanoHslii puck — pUCK, CBSI3aHHBIN C MPOTUBOIIPABHBIMU JICUCTBUSMH,
HarpuMep, TaKUMH, KaK YMBIIUICHHOC YHUYTOXKCHUE/XUIIEHUE WIM WHOE
HE3aKOHHOE MPUCBOCHUE AKTHUBOB, MPUHAJICKAIINUX Y UPEAUTEIIO, MOICIKA I
JIOKyMEHTOB, (hanmbcuduKaius MeHHBIX Oymar, BBIMYIIEHHBIX B JOKYMEHTapHOU
dbopme, MOIIIEHHUYECTBO, HECAHKIIMOHUPOBAHHBIA JIOCTYN K KOMITBIOTEPHBIM
CHUCTEMaM U T.J.

4.5. Onepayuonnolit (mexHuuecKuil, MexHoa02u4ecKuil, Ka0poewlil) pUckK - puck
3aKJII0YAETCSl B BO3MOXKHOCTH MPUUYUHEHUSI YUPEAUTEN0 YOBITKOB B PE3yibTaTe
HapYIIEHUs BHYTPEHHUX MPOIIEyp Y IPABIISIONIETO, OMMMOOK U HETOOPOCOBECTHBIX



NeCTBUI ero pabOTHUKOB, COOEB B pa00OTE TEXHUUECKUX CPEACTB Y MPaBIISIIOIIETO,
€ro mapTHEpOB, MHGPACTPYKTYPHBIX OpraHU3allMif, B TOM YHCII€ OPTraHU3aTOPOB
TOPTOB, KJIMPUHTOBBIX OPTaHU3alMN, a TAKXKE APYTUX OpraHUu3aIuil.

K nposiBieHusiM OrepanuoHHOrO pUCKa MOKHO OTHECTH:

- HEYMBIIIICHHbIE OMIMOKU MPHU OCYIIECTBICHUH JOBEPUTEIHLHOTO YIPABICHUS, B
TOM YHUCJIE KOMMYHHKATHBHBIE;

- BO3HUKHOBEHHE HEUCIIPABHOCTEH B MH(POPMAIMOHHBIX, 3JEKTPOHHBIX W HMHBIX
CUCTEMAX;

- cOOM U MOJIOMKH KOMITBIOTEPHBIX CHCTEM U MMPOTPAMMHOT0 00€CIIEYEHUS;

- OmHOKH OINEepaTopoB KOMIIBIOTEPHBIX CHUCTEM M TEIEKOMMYHHKAI[MOHHOTO
000pyI0BaHUS;

- OLLIMOKH, CBSI3AHHBIE C HECOBEPIIEHCTBOM MH(PPACTPYKTYPhI PbIHKA, B TOM YHUCIIE
TEXHOJIOTUH MPOBEICHHUS OTIEPALMM, IPOLEYD YIIPABIICHUS, YUETa U KOHTPOJIS;

- pa3iuyYHbIe HapylleHus TpeOoBaHWU VHBECTUIIMOHHOW AEKIapaiuu, OMUOKA B
pacyeTax, pacKpbITUM WHOOPMAIUH, MPEJOCTABICHUH OTYETOB KaK pE3yJbTaT
nercTBus (0e3neicTBUs) paOOTHUKOB Y TIPABIISIONIETO U MPOUEE.

Hecmotps Ha Bce npeAnprHUMaeMble YCUITUS 110 COBEPIIEHCTBOBAHUIO OHU3HEC-
IPOLECCOB, MOAOOpY OOY4YEHMI0O M MOTHBAllMU MEpCOHANa, OpraHu3aluu
BHYTPEHHETO KOHTPOJISI M PHUCK-MEHEDKMEHTA, a TaKKE€ CHCTEMBI 3alllUThI
uH(popmaIuu, B TOM drciie nHdopmaiuu o0 Yupeaurene, Y IpaBiIsionuid B CHITY
OOBEKTHBHBIX IPUYUH HE MOXKET MOJHOCTBHIO TAPAHTUPOBATH, YTO Y YUPEIUTENS HE
BO3HHMKHET YOBITKOB BCIJIEICTBHE pEaJu3allMd OINEPALUOHHBIX PHUCKOB IO BUHE
Ynpasisromero.

4.6. TexnozeHHblIl pUCK - PUCK, TIOPOXKICHHBIN XO3SMUCTBEHHOW EATECIHLHOCTHIO
YEJI0BEKA: aBAPUMHBIE CUTYALlUH, II0KApbl U T.11.;

4.7. Ilpupoonwlii puck - pUCK, HE 3aBUCSIIMI OT JIEATEIBHOCTH YeJloBeKa (PHUCK
CTUXMMHBIX OCJCTBUMN: 3eMIIETpsICEHUE, HABOJHEHUE, yparaH, Ta(yH, ynap
MOJIHUM U T.1.).

B cuny omnpenencHHBIX  OOCTOATENBCTB — YTPABISIONIUNA  OKa3bIBACTCS
BBIHYKJICHHBIM TTPUOCTAHABIUBATH CBOIO MPO(PECCUOHAIBHYIO JIEATEIbHOCTD, YTO
MO>KET IPUBECTH K BOSHUKHOBEHUIO YOBITKOB Y YUpeauTess B BUIY HACTYTUICHUS
TEXHOT'€HHOTO U IIPUPOIHOIO PUCKOB.

Il. Jexnapanusi 0 pucKkax MHBECTHPOBAHMS B HHOCTPAHHbIE IIeHHbIE OyMaru

[lenpro Hacrosimen Jlexiapauuu sBISIETCS NPEAOCTABICHUE Y UYPEIUTEIIO
yIpaBieHUs] THPOPMALIMK O PUCKAX, CBSI3aHHBIX C MPUOOPETEHUEM MHOCTPAHHBIX
HeHHbIX Oymar. MHOCTpaHHbIE ILIEHHbIE OymMaru MOTYT OBITh HPHOOpETEHBI 3a
pyOeKoM MM Ha POCCUIICKOM, B TOM YUCJIE OPraHM30BaHHOM, ()OH0BOM PBIHKE, C
Y4YETOM OIpaHUYCHUH, ycTaHOBIIEHHBIX [IpaBuTenscTtBOoM Poccuiickon denepanun.

OmnepanusM ¢ UHOCTPAHHBIMU IICHHBIMH OymMaramu TPUCYIIH OOIINE PUCKH,
CBSI3aHHBIE C OMNEpalMsIMH Ha pPBIHKE IEHHBIX OyMar co CJIeayIIUMHU
O0COOCHHOCTSIMH.

1. Cucmemmnwie pucku.



[IpumMeHuTETPbHO K WHOCTPAHHBIM IIEHHBIM OymMaram CHCTEMHBIC PHCKH,
CBOMCTBEHHBIE POCCUUCKOMY (DOHIAOBOMY PBIHKY JOMOJHSIOTCS aHATIOTMYHBIMU
CUCTEMHBIMH PUCKaMU, CBOMCTBEHHBIMH CTpPAHE, TJI€ BBITYIIEHBI WIH 00paIatoTCs
COOTBETCTBYIOIIME HWHOCTpaHHbIE IieHHble Oymaru. K ocCHOBHBIM (hakTOpam,
BIUSIOIIUM Ha YPOBEHb CUCTEMHOTO PHCKA B IE€JIOM, OTHOCSTCS MOJMTHYECKas
CUTyalusi, OCOOCHHOCTHM  HAI[MOHAJIILHOTO  3aKOHOJATENbCTBA,  BAJIOTHOTO
pEeryJaupoBaHusl U BEPOATHOCTh HMX M3MEHEHHUS, COCTOSHUE TOCYJapCTBEHHBIX
(¢uHAHCOB, HAJIMYKE U CTETEHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTpaHbl MECTa
HAXOXKJEHUS JIUIa, 00S3aHHOTO 110 MHOCTPAHHOM IIEHHOU Oymare.

Ha ypoBeHb CUCTEMHOr0O pHCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE APYIHE
(bakToOphl, B TOM YHCJIE BEPOSTHOCTH BBEACHHUS OTPAHWYCHUI HA WHBECTUIIMU B
OTJIEJIbHBIE OTPACIN YKOHOMHUKHU WJIM BEPOATHOCTH OJTHOMOMEHTHOM J€BaJIbBALIMH
HallMOHANBHOW BatOThl. OOIIENPHUHATON HHTETPAIBHOM OIIEHKOHM CHCTEMHOIO
pUCKa HMHBECTHIIMH B WHOCTPAHHYIO IIEHHYIO Oymary SBISIeTCS «CyBEPEHHBIN
PEUTHHI» B MHOCTPAHHOW WJIM HAllMOHAIBHOW BAJIIOTE, IPUCBOCHHBIA CTpaHE, B
KOTOPOM  3apeTUCTPUPOBAH  SMHUTEHT, MEKIYHAPOJAHBIMU  PEHTUHTOBBIMU
arenrctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer
MMETh B BUJY, UTO PEUTHHTH SIBJISIFOTCS JIUIIb OPUEHTUPAMH U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYallUH.

B cnyuae coBepiieHus cI€I0K C MHOCTPAHHBIMU JIETIO3UTAPHBIMU PACIIHCKAMHU
IIOMUMO PpHCKOB, CBSI3AHHBIX C DSMHUTEHTOM CAMHX pPAaCHUCOK, HEO0OXOAMMO
VUYUTBIBATh W PHUCKH, CBS3aHHBIE C DMHUTEHTOM MPEACTABISIEMBIX JaHHBIMU
pacrucKaMyi MHOCTPAHHBIX I[EHHBIX OyMar.

2. IlIpasoevie pucku.

B  Hacrosimiee  BpeMs  3aKOHOJATENbCTBO  Pa3peIlacT  POCCUHCKUMHU
WHBECTOpaMH, B TOM 4YHCJI€ HE SBISIOMIUMUCS KBAIM(DUIIMPOBAHHBIMH,
MpUOOpETEHUE MOMYIIEHHBIX K MyOJUYHOMY pa3sMElIeHUI0 U (W) MyOJIuYHOMY
obOpamennio B Poccuiickoit denepannu WHOCTPAHHBIX IIEHHBIX OyMar Kak 3a
pyOexom, Tak u B Poccun, a Takke 1O3BOJISIET YUET MpaB HAa TaKUE IICHHbIe OyMaru
POCCHMCKMMHU AeNo3uTapusiMu. Mexay TeM, CYIIECTBYIOT PUCKH HM3MEHEHUs
PETYISTUBHBIX MOAXOAOB K BJIAJCHHUIO M OMNEpalusaM, a Takke K Y4YeTy IMpaB Ha
WHOCTpPaHHbIE (PUHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTaTe YEro MOXXET BOBHUKHYTh
HEO0OXOAMMOCTD 0 UX OTUYXACHUIO BOIIPEKH IJIaHaM Y UpeuTes.

[Tpu nmpuoOpeTeHnn HHOCTPAHHBIX LIEHHBIX OyMar He0OXO0IMMO OTAaBaTh cede
OTYET B TOM, YTO OHU HE BCETa SIBJISIOTCA aHAJIOTaMU POCCUMCKUX IIEHHBIX OyMar.
B mo6oMm ciydae, mpegocTaBiseMbie 10 HUM TIpaBa U MPaBUiia UX OCYIIECTBICHUS
MOTYT CYIIIECTBEHHO OTJINYATHCS OT MPaB M0 POCCUNUCKUM IICHHBIM Oymaram.

Bo3mokHOCTH CyneOHOM 3aluThl MpaB MO WHOCTPAHHBIM IIEHHBIM Oymaram
MOTYT OBITh CYIIECTBEHHO OTPAHHYEHbI HEOOXOJIMMOCTHIO OOpaIleHUus B
3apyOeKHbIE Cy[cOHBIC M TMPABOOXPAHUTENBHBIC OpPraHbl 1O YCTAHOBIICHHBIM
MpaBuUiiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT JIeUCTBYyIoUX B Poccun,
U B 3TOM Cily4ae YUpeauTeslb B MEHBUIEH CTENEHU CMOXKET MOJIAaraTbCsl Ha 3allUTy
CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMU YIIOJTHOMOUYEHHBIMU OpraHamHu.

[Ipu oueHke MpaBOBOrO pUCKAa HEOOXOAMMO YUUTHIBATH TaKKE€ OCOOEHHOCTH
HAJIOr000J0KEHUsI COOTBETCTBYIOIIMX omnepauuid. Onepanuu ¢ MHOCTPAHHBIMU



(VMHAHCOBEIMHU WHCTPYMEHTAMH W JIOXOJbl MO TaKUM HWHCTPYMEHTaM MOTYT
NO/JIekKATh HAJIOTOOOJIOKEHUIO [0 HMHOCTPAHHOMY 3aKOHOJATENhCTBY, a B
OTIEIBHBIX CJIy4yasx - Kak IO POCCHUMCKOMY, TaK M 10 HWHOCTPAHHOMY
3aKOHOJATEIbCTBY. VHOCTpaHHBIE HAJIOrOBBIE IIpaBUja MOTYT CYIIECTBEHHO
OTIMYaThCcsi OT poccuiickux. Kpome Toro, omepanuu ¢ HMHOCTPaHHBIMU
(YHAHCOBBIMU HHCTPYMEHTAMH, MOTYT OBITb CBSI3aHBI C JIOMOJIHUTEIHHBIMU
00s13aHHOCTSIMHU, HAlpUMEp, IO MPEJOCTABICHUIO OTYETHOCTH B MHOCTPAHHBIC
HajoroBeie opraHbl. CileayeT TakXKe WMETh B BHUIY, YTO OTBETCTBEHHOCTH 3a
HapyIIeHWe HAJOTOBBIX OOS3aHHOCTEH 10 HWHOCTPAHHOMY 3aKOHOJATEIbCTBY,
KOTOPOMY MOTYT MOTYUHATHCS ONEpaIdy Y UpeAUTeIIsi, MOKET OBITh BBIIIE, YEM B
Poccun.

YdapeauTemnto ciaenyeT BHUMATEIbHO 03HAKOMHUTRCS C HAJIOTOBBIMH TTPaBUJIAMH,
KOTOPBIE OyIyT MPUMEHSATHCS K OTIEPAIUSM JIJIS TOTO, YTOOBI OIEHUTD, IIOAXOIAT JTNU
JUIST. MHBECTUIIMOHHOTO TOpT(desnss omepanuud ¢ WHOCTPAHHBIMU (DMHAHCOBBIMU
WHCTPYMEHTAMH.

3. Packpvimue ungopmayuu.

Poccuiickoe 3aKOHOJIATENBCTBO JOMYCKAE€T pPACKphITHE HHPOPMALMH B
OTHOIICHUU WHOCTPAHHBIX IIEHHBIX OyMmar mo TMpaBWIaM, JIEHCTBYIOIIAM 3a
pyOeKOM, M Ha aHIJIMICKOM S3bIKE. YUPEIUTENb JOJHKEH OIEHUTh CBOIO
TOTOBHOCTh aHAJIM3WPOBATh WH(POPMAIMIO HA AHTJIIMHCKOM S3BIKE, a Takke TO,
MOHUMAET JIM OH OTJIMYUS MEXIy MPUHATHIMU B Poccnm mpaBunamu GuHAHCOBOU
OTYETHOCTH, MEXIyHApPOIHBIMU CTaHAApTaMH (UHAHCOBOM OTUYETHOCTH WJIH
npaBuiamMu (UHAHCOBOM OTUETHOCTH, MO KOTOPBIM IyOJIMKyeTCs HH(pOpMAIIHS
AMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTopbl TOProBiAM U (WiM) OpOKEphl MOTYT
OCYIIECTBJISTh MEPEBOJ] HEKOTOPHIX JOKYMEHTOB (MH(GOpPMAIINH), PACKPHIBAEMBIX
WHOCTPAHHBIM SMUTEHTOM, JUIsl yI00CTBA YHACTHHUKOB (PMHAHCOBOTO phIHKA. B 3TOM
cily4ae TIepeBOJI MOKET BOCHPUHHUMATHCS MCKIIIOUUTENIBHO KaK BCIIOMOTaTebHAas
uHdopmarusi K OQUIMATBFHO PACKPBITEIM JOKyMeHTaM (uHbopmaiuu) Ha
WHOCTPAHHOM SI3bIKE. YUPEIUTETIO CIEAyeT YYUTBIBATh BEPOSTHOCTH OIINOOK
MIEPeBOIUMKA, B TOM YHCJIC CBSI3aHHBIX C BO3MOJKHBIM Pa3JIMYHBIM TIEPEBOIOM
OJTHAX M TE€X XK€ MHOCTPAHHBIX CJIOB, U ()pa3 WJIK OTCYTCTBUEM OOIICTIPHHSATOTO
DKBUBAJICHTA B PYCCKOM SI3BIKE.

Pucku, cBsI3aHHBIE ¢ TIPOBEICHUEM OTEepalliii ¢ KOHKPETHBIMA MHOCTPAHHBIMU
IIEHHBIMU OyMaraMu, Tak’kK€ MOTYT COJIEpPKaThCs B SMHCCHOHHBIX JIOKYMEHTax, B
CBS3M C 4YeM YUpEIUTETI0 PEKOMEHIYeTCS BHUMATEIHLHO O3HAKOMUTHCS C
HYMUCCHOHHBIMH JJOKYMEHTaMH TIPEK/IE, YeM COBEPIIATh ONIEPAINH ¢ KOHKPETHBIMU
WHOCTPAHHBIMU IIEHHBIMU OyMaramu.

Heobxoaumo y4UTBIBaThH, YTO POCCHUUCKHE JCTO3UTAPUU, B KOTOPBIX MOXKET
OCYIICCTBJISATHCS y4eT TMpaB Ha HWHOCTPAHHBIC IIEHHbIE OyMaru, HE MOTYT
rapaHTUPOBATh YUPEIUTEITI0 BO3MOXXHOCTH YYacTHSI BO BCEX KOPIOPATHUBHBIX
JEUCTBUSX WHOCTPAHHBIX SMUTEHTOB, TOCKOJIBKY peaau3anusi YKa3aHHBIX IpaB
3aBUCUT OT OCOOEHHOCTEM MPAaBOBOTO PETYJIUPOBAHUS CTPaHbl pPETrUCTpaIuu
SMUTEHTAa W/WIIM CTPaHbl PErHCTPAllMM HMHOCTPAaHHOW OWpXKHU, HA KOTOPOH



oOpararTcss HHOCTpaHHBIE IICHHBIE OyMaru, a Takyke 0COOEHHOCTEH TopsIKa yueTa
NpaB B MEXK/YHAPOIHBIX [ICHTPAIBHBIX JICTIO3UTAPHUSIX.

Y4uThIBask BBIIICU3IIOKEHHOE, MBI PEKOMEHAYEM YUpPEIUTEII0 YIPaBJICHUS
BHUMATEJIBHO PACCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JIN PUCKH, BOSHUKAIOIIUE MTPH
IPOBEICHUN COOTBETCTBYIONIUX OIEPAIMA, IS HETO MPUEMJIEMbIMH C YYETOM €r0
WHBECTUITUOHHBIX IIEJIeH U (PMHAHCOBBIX BO3MOKHOCTEH.

JanHas [lexnapaius o pucKax He UMEET CBOCH LIEIbI0 3aCTABUTh Y UPEAUTEIIS
OTKa3aThCS OT OCYIISCTBIICHUS TaKUX OTICpaIlvii, a MpU3BaHa MTOMOYb OICHUTH UX
PUCKH M OTBETCTBEHHO IOJIONTH K PEHICHUIO BOIIPOCAa O BBHIOOpE (PHMHAHCOBBIX
WHCTPYMEHTOB JJISI HTHBECTUPOBAHUSI.

1. I[elc.uapauml 0 puUcCKax, CBA3aHHLIX C COBMCIICHUEM anaB.HmomnM
Pa3INIHbIX BU/10B npoq)eccnonanbnoﬁ ACATCJIbHOCTH,
HpO(l)eCCHOHaJILHOﬁ ACATECJIBHOCTH ¢ UHBIMHU BHJIAaMHU JCATCJIBHOCTH

1. YnpaBistonuii JOBOAUT A0 CBeIeHUS Y upeauTeis HHPOPMAIUIO O TOM, YTO,
uMes  COOTBETCTBYIOLME  JIMLIEH3WM, COBMELIAET  HECKOJIbKO  BHJIOB
npo(ecCHOHANBHOM JESATEIbHOCT Ha pBhIHKE IIEHHBIX OyMar: OpOKepcKylo,
JTUJIEPCKYI0, ICTIO3UTAPHYIO U JACSITEIBHOCTD 10 YIIPABICHUIO IICHHBIMU OyMaramu
U JICSITEIIBHOCTh KPEUTHON OpraHU3aIuu.

2. llom puckamMu COBMELIEHUS pa3JIMYHBIX BHUAOB MNPO(PEecCHOHATBHON
NESTEIbHOCTH Ha pBHIHKE IIEHHBIX OyMar, B IEsIX HACTOSIIEr0 JOKYyMEHTa,
MOHUMAETCS BO3MOXXHOCTb HaHECEHus yuepda VYupenuTento yrpaBieHUs
BCIIE/ICTBUE:

- HEIMPaBOMEPHOTO WCIIOJIb30BaHUs pabOTHUKaMU VYnpasistomero,
OCYUIECTBIISIOIMMHU MPO(ECCUOHANTBHYIO AEATEIbHOCTh HA PHIHKE LIEHHBIX OyMar,
KoH(DHIeHINaNBbHON nH(OpPMAIUU TIPU MTPOBEACHUH OTepaliuid (CIeJI0K) Ha PhIHKE
IIEHHBIX OyMmar;

- BO3HUKHOBEHUS KOH(JIMKTAa HWHTEPECOB, a HMMEHHO, HapyIICHUS MPUHIIUIA
OPUOPUTETHOCTU HMHTEPECOB YUpenuTens, Mepei MHTepecaMHu YIpaBiIsIOLIEro,
KOTOPbIE MOTYT MIPUBECTH B pe3yjIbTaTe NEUCTBUM (O€3eHCTBUSA) Y TIPABIISIIOIIETO
U ero pabOTHUKOB K YOBITKAM W/WIW HEOIArompHsITHBIM TOCICACTBUSAM IS
Yupenurens;

- HENpPaBOMEPHOTO W/WIM HEHaAJeXallero MCHOJb30BaHUsI WHCANUIEPCKOM
uH(poOpMaIuU, TOJYYEHHOW B CBSI3M C OCYHIECTBICHHEM MpOQeCcCHOHAIbHON
NEeSTEeIbHOCTH;

- TPOTHBOIIPABHOTO PACIOPSHKEHUS PaOOTHUKAMHU YTPABISAIOMIETO IIEHHBIMH
Oymaramu v JCHE)KHBIMH CPEICTBAMU Y UPEAUTENS YIIPABICHUS;

- OCYLIECTBJICHUSI COTPYAHUKAMU YIPABJISAIOLIETO IMPOTUBOIPABHBIX JAEHCTBUM,
CBSI3aHHBIX C XpaHEHUEM W/WJTM yYETOM TpaB Ha IICHHbIC OymMaru Yupeaurens;

- HeoOecrneueHus (HEHAJIEKAIIET0 O0ECIeueHrne) MpaB MO IIEHHBIM Oymaram
Yupenurens;

- HEJIOCTaTOYHO TOJHOTO PAacKpbITUS MHGOPMAIMU B CBA3H C OCYILECTBICHHEM
poecCHOHANTEHOM NESITEIEHOCTH.



3. Ilpu coBmemeHnr MPO(HECCHOHATBHON AESITENBHOCTH C JEATEIBHOCTHIO
KPEIUTHOW OpraHW3alliy, BO3HUKAET PUCK HAHECEHHUd yiiepOa YdupeauTento mpu
OT3BbIBE JIMIEH3UM KpPEIUTHOM OpraHu3aluy, KOTOPBIM BieYeT 3a coOoil
aHHYJMPOBAHUE JIMIICH3UU TPO(PECCHOHABHOTO YYaCTHHKA.

4. ITpu coBMEIEHUH HECKOJIbKHUX BUI0B MPO(heCCUOHATBHOM A TeIbHOCTU WITN
poecCUOHANBHON JEATEIbHOCTH C UHBIMU BUAAMU JEATEIbHOCTH, CYIIECTBYET
PUCK BO3HUKHOBEHHS HEJOCTATOYHOCTH KamuTalla JJid UCIOJHEHUS] BCeX
00513aTeBCTB MO BO3BpaTy AKTHUBOB.

V. Undopmanus o puckax BoiOpanHoro Crnocoda ynpapJieHust

[Ipu BeIOOpE AKTUBHOTO ClIOCO0a YIIPABJICHUS:

e VMpapisAoIIEMY JAaHbl HMIMPOKHE IOJHOMOYMS IO BBIOOPY (DMHAHCOBBIX
WHCTPYMEHTOB M PACTIOPSHKEHUIO UMH C YYETOM OIPaHUYEHUH, TPEAYCMOTPEHHBIX
JIOTOBOPOM JJOBEPUTEILHOTO YIIPABIICHHUS;

e BBHIOOp AKTHUBHOIO Croco0a yHpaBJIEHUs MHPEANOJaraeT JONOJHUTEIbHbIE
pUCKM U1 YupeauTens NpU INPUHATUM YIPABIAIOIMM HHBECTHIIMOHHBIX
pelIeHu;

® pacHIMPEHHE TOJHOMOYMU YHIPaBJISIOUIErO MO BbIOOPY (DHMHAHCOBBIX
WHCTPYMEHTOB W PACIOPSHKEHUI0O MMU IPHUBOJUT K YBEIMYEHHIO PUCKOB IS
Yupeaurens npu OpUHATANA Y IPABJISIIOIIAM WHBECTUIIMOHHBIX PELIEHUN;

® BO3MEIICHHE YOBITKOB YUpEIUTENsl BO3MOXKHO TOJIBKO, €CIIM OHHM BbI3BaHbI
HEJI0OPOCOBECTHBIMM JICUCTBUSIMU  YTIpaBIAIOIIEro (eciu YHpaBlsiOUUA He
MPOSIBUII IPU JIOBEPUTEILHOM YIpPaBIC€HUU AKTUBAMHU JOHKHOW 3a00TIMBOCTU 00
WHTEpecax YupeauTes).

e AKTHMBHOE YIIPaBJIEHUE MOKET YBEJIMYMBATH PACXOJbl YUpEeIWUTeNs IO
JIOBEPUTEIILHOMY YIIPaBJIEHUIO.

[Tpu BeIOOpE [laccuBHOTO criocoba yrpaBieHNUs

® TOJHOMOYMSI YTPABJISIOUIETO CYIIECTBEHHO OrPAaHUYEHbI 3a/laHHBIMU B
JIOTOBOPE JOBEPUTEIIHLHOTO YIIPABJICHUS MTOKA3aTEISIMU;

e YrpaBisoONIMil HE BIpaBe NMPUHUMATh PEIIeHUs 00 M3MEHEHUU COCTaBa U
CTPYKTYpbl TOpTQess B IEIAX YMEHBIICHUsS] YOBITKOB YupeauTesas B Ciydae
MaJIeHusi CTOMMOCTH MOpTdesisi B pe3ynbTaTe PhIHOYHBIX TCHACHITUN;

e VmpaBisiomuid HE HECET OTBETCTBEHHOCTh 3a Takoe Oe3/eiicTBue.
Bo3menienne yOBITKOB YupeauTenss BO3MOXXHO TOJIBKO, €CITM OHHM BBI3BAHBI
HEJI0OPOCOBECTHBIMH JICHCTBUSIMU Y ITPABIISIONIETO.

[Tpu BeIOOpEe CMelIaHHOTO cioco0a yIpaBiIeHUs:

® 110 0JJHO yacTu IHBECTUIIMOHHOTO OPTQENs:



- Vhpapnsronyii ©MeeT MIMPOKHE TOJHOMOYHUS IO BBIOOPY (DHHAHCOBBIX
WHCTPYMEHTOB M PACIOPSKEHUIO UMH C YYETOM OTPaHUYECHUH, TPELYCMOTPEHHBIX
JIOTOBOPOM JIOBEPUTENIBHOTO YIPABJIEHHUS, ATO MPEAINOJAraeT JOMOJHUTEIbHbBIC
PUCKH I YupeauTtens IpU NOPUHATUU Y PABIAKOIIMM WHBECTUIIMOHHBIX
pEUIEHU;

- BO3MEIIICHHE YOBITKOB YUpeauTessi BO3MOXKHO TOJIBKO, €CJIM OHU BBI3BAHBI
HEJI00POCOBECTHBIMU JCHCTBUAMHU Y IPABIISIOIIETO;

- pacHIMpeHHe TMOJHOMOYMM YIpaBisiomero Mo BbeIOOPY (HMHAHCOBBIX
WHCTPYMEHTOB U PACTOPSIKEHUI0O UMU TPHUBOJIUT K YBEIMYEHHUIO PUCKOB [IJIS
Yupenurenst npu NPUHATUNA Y IPABJISIONIUM UHBECTUIIMOHHBIX PEIICHUM;

e 110 Jpyroi yactu MHBeCTULIMOHHOTO OPT(heEs:

- TOJJHOMOYMS YTIPaBIAIOIIETO CYIIIECTBEHHO OrpaHWYEHBI 3aJaHHBIMU B
JIOTOBOPE JIOBEPUTEIILHOTO YIIPABJICHHS MIOKA3aTCISIMU;

- YropaBisoomui He BIpaBe NPUHUMATH peIIeHHEe 00 M3MEHEHHH COCTaBa U
CTPYKTYpBI TOPTQeENs B IEISIX YMEHBIICHHS YOBITKOB YUpeauTess, U HEe HeCeT
OTBETCTBEHHOCTH 3a TaKoe Oe3IeHiCTBHUE.

V. loBepuTe/ILHBINA YIPABJISAIONIUI JOBOJUT 10 CBeIeHUS Y UpeauTeis
yYIIPaBJeHUsA CIeAYIIYI0 HH(popMauIo:

1. Bce cmenku u omnepanyu ¢ UMYLIECTBOM, IEPEIAHHBIM YUpPEIUTEIEM B
JIOBEPUTEIILHOE YIIPaBIIEHUE, COBEPIIAIOTCS 0€3 MopyueHUd Y upenurers.

2. Bce pemienusi 00 MHBECTUPOBAaHUU B IICHHbIE OyMard W HHbBIE AKTHBBI
MPUHUMAIOTCS Y TIPABIISIONIUM 110 COOCTBEHHOMY YCMOTPEHHUIO C YYETOM YCIIOBUH,
yKa3aHHbIX B HBECTMLMOHHOM JeKiapauuy. YIPaBILIIOLIMN HE TapaHTUPYET
YupeauTento npupocTa WIM COXPAHEHHS CTOMMOCTH AKTHUBOB, MEPEJAHHBIX B
JIOBEPUTEIBLHOE yIPaBJIEHUE.

3. OCHOBHBIE NPHUHIUIIBI OCYLIECTBICHUS JOBEPUTEIBHOTO YNPABICHUS
MIPUBEJICHBI B JOTOBOPE JOBEPUTEIBHOTO YNPABICHUS U BHYTPEHHUX JOKYMEHTAX
VYnpasnsioliero, pa3MelieHHbIX B CBOOOAHOM JOCTyNHe Ha OQUIMAIIBHOM CalTe
YpasismoLero B TEIEKOMMYHUKAMOHHON ceTtr MHTepHeT.

[Ipy ocyiiecTBICHUN IEATEIBHOCTH IO YIPaBIECHUIO IIEHHBIMU OymaraMu
VYnpanstomuid co0JII01a€T OrpaHUYEHUS Ha COBEPLIEHUE CEJIOK, YCTAHOBJICHHbBIE
JEHUCTBYIOLIUM 3aKOHOJIATEIBLCTBOM U JOTOBOPOM C YUpEIUTENIEeM YIpaBIEHUS, B
YAaCTHOCTH, MPH OCYIIECTBICHUU JESITEIBHOCTH 110 YIPABICHUIO II€HHBIMU
Oymaramu YmpaBisioluii HE BIpaBe MPUHUMATh B JIOBEPUTEIHHOE YIIPABICHHE
WM IPUOOpETaTh 3a CUYET JEHEKHBIX CPENICTB, HAXOIAIIUXCS Y YTIPABISIIONIETO B
JIOBEPUTEIILHOM YIIPaBJICHUH, IIEHHbIE OyMaru, BhIMYIIEHHBIC Y IPaBISIONIUM N
ero adhGpuIMpoBaHHBIMHY JIUIIAMH, 32 UCKITFOYCHUEM IIEHHBIX OyMar, BKJIFOUCHHBIX B
KOTUPOBAJIbHBIE CIIUCKH OPTaHU3aTOPOB TOPTOBJIU.

B cnydae addunupoBaHHOCTH YTPaBISIOMIEr0 C OPUIAAYECKUM JIAIOM -
HMUTEHTOM IIEHHBIX OyMar, sIBJISIOMIUXCA 00bEKTOM JI0BEPUTEIBLHOTO YIPABICHUS,
B 3HAYEHUH, onpenesiecHHOM ctatbeil 4 3akona PCOCP ot 22 maprta 1991 roma Ne



948-1 «O KOHKYypEeHIMH M OTPAaHMYECHUU MOHOMOJUCTHYECKON AEATEeITbHOCTH Ha
TOBApHBIX PbIHKAX» Y PABIAIONINN YBETOMIISIET 00 3TOM Yupenuress.

4. Tlognucanue VYupemutenem ymopaiaeHuss Otdera (0100peHHE HWHBIM
CIIOCOOOM, MPEyCMOTPEHHBIM [[0rOBOpPOM J10BEPUTENIHHOTO YNPABIIEHUSA), B TOM
yucie 0e3 mpoBepku OTyeTa, MOXKET paccMaTpuBaThCs B Ciydyae CIopa Kak
oJ1o0peHue nercTBuil JloBepUTEILHOTO YIPABIISIIOIIETO U COTJIACHE C PE3YJIbTaTaMU
ynpasieHduss AKTUBaMHU, KOTOPbIE HAIUIK OTpaxkeHue B Ortyere.

5. B cmywae peanmuzamuu IIEHHBIX OymMar B COOTBETCTBHHM C TIOJAHHOM
VYupenurenem 3asBKOW Ha BO3BpaT AKTHBOB WJIM MHUCbMEHHBIM YBEIOMJIEHUEM O
JIOCPOYHOM pacTop:keHuu JloroBopa, Yupeauresb HECET PUCK MNAJCHUS KypCOBOU
CTOMMOCTH II€HHBIX OyMar B IMEpPUOJ UX pean3aliy, W, CIEJOBATEIbHO, PUCK
HEIOJIYYEHUS CPEJICTB B 0XKUAAEMOM 00BEME.

6. Yupenurenb HECET PUCK BO3MOKHBIX HETATUBHBIX ITOCIIEACTBHM, BO3SHUKIIINX
BCJICICTBUE HEUCIIOJIHEHUs WM HEHAUICKALEro WCIIOJIHEHUs YupeauTreaeM
O0S3aHHOCTH, 10 TPEJOCTABICHUIO YIpaBIAIOMIEMY HHPOpMaluu, WU
IPEIOCTABIICHUS! HEJOCTOBEPHON MH(POPMAIIU, OTHOCSILENHCS K OCYILECTBICHUIO
VYIIpaBIISIOINM AEATEIBHOCTH I10 JOBEPUTEIILHOMY YIIPABICHHUIO B COOTBETCTBUH C
HacToAIUM JIoroBOPOM. YUpEIUTEIIIO CIEAYET BHUMATEIBHO IIPOBEPUTH CBEACHUS,
KOTOPBIE OH IIPEAOCTABUII YIIPABIAIOUIEMY JUI OIPEACIICHUS WHBECTULMOHHOIO
npoduis Yupenurens, paBHO Kak U CBEJIEHUS, COIep Kallliecs: B IPUCBOCHHOM €My
NHuBecTHIIMOHHOM mpoduie, HampasiaseMoM YmpasisiomuM. Ecnu Yupenurens
MIPEAOCTaBUII HETOCTOBEPHBIE CBEACHUSA, TO B OTHOLIEHHH €r0 MHBECTHIIMOHHOIO
noptdenss MoxeT ObITh omnpeneneH WHBECTUIIMOHHBIA MNpodUilb, COAEpKaIIUi
0oJiee BBICOKUHN PUCK, YEM TOT, KOTOPBIM YUpeauTesb ClIoCOOEH HECTH, UTO MOXKET
MOBJIEYb 3a COOOW MOTEPIO JIEHEKHBIX CPeACTB. PUCK HEraTWBHBIX MOCIEACTBUI
MPEIOCTABIEHUSI HEIOCTOBEPHOU MH(POPMALIMK, KOTOPYIO YUpeauTenb PacKpbLl
Opu OmNpeneseHnu ero MHBEeCTHUIIMOHHOrO NpoQuiis, HECeT caM Y4YpeauTelb,
MOCKOJIBKY 3aKOHOJATEIbCTBOM HE BO3JIOKEHA Ha YNPaBIAIOLIEro 00S3aHHOCTh
IPOBEPKU JOCTOBEPHOCTH TOJYYEHHBIX CBEACHUN, HEOOXOIUMBIX €My s
ornpenaeneHus IHBeCTUIMOHHOTO MPpo(uiis YUpeauTens yrpaBieHUs.

7. Pe3ynbpTarsl 1eTEIbHOCTU JJOBEPUTEIBHOTO YIIPABISIOUIETO B IPOIIOM HE
OTIPENETAIOT JTOXOAbl YUpeauTels YIpaBieHHUs B OyaylieM. YTpaBJsIIOIIMA He
rapaHTUPYET JOXOJ0B U HE JIaeT KaKUX-JI100 3aBEpEHU B OTHOIIEHUU JOXOJI0B OT
onepanui, NpOBOAMMBIX UM B paMKaX AOTOBOPA JIOBEPUTEIIBHOTO YIIPABIICHHUS, 32
MCKJIFOYEHUEM CIIy4aeB, KOTZIa JOXOAHOCTh OINpPENEICHAa HA MOMEHT 3aKJIFOUEHUS
COOTBETCTBYIOILIETO JOTOBOPA.

JIOXOHOCTh IO JOrOBOpAaM JIOBEPUTENIBHOTO YIIPABICHUS HE ONPENEIISIETCS
JOXOJHOCTBIO TaKMX JOTOBOPOB, OCHOBAHHOW Ha IOKAa3aTeNsIX TOXOIHOCTH B
MTPOIILIOM.

8. Yupenurensb oTaaeT cebe OTUET B TOM, UTO, XOTS Y IPABIISIONINIA AEHCTBYET
B MHTEpEecax YUpeIuTelss OT CBOEr0 UMEHHU, PUCKU, KOTOpbie OH (Y TpaBIISIIOLINIA)
IPUHUMAET B PE3yJbTATE TAKUX JEHUCTBUIA, B TOM YHCIIE PUCK HEUCIIOJIHEHUS WIIU
HEHAJUIeKaIEero UCIOJHEHUsT 00A3aTeNbCTB TPEThUX JIMI] NEpea Y IPaBISIOLIUM,
HECET YUpeauTeb.



9. N3menenuss B Hacrodmyro Jlekiapanuio O pUCKaX BHOCATCA IMyTEM
PacKpBITHSI  COOTBETCTBYIOIIEH  HMHGpoOpMaluu Ha  OQUIMAIIBHOM  CaiTe
JloBEepUTEIBLHOTO YIIPABIIAIOIIETO B TEIICKOMMYHHUKAITMOHHOM ceTu « UHTepHEeTY.

10. 3akmroyaemblii  JIOTOBOP CBsI3aH € BEJICHUEM  HWHIWBHIYaJbHOTO
WHBECTUIIMOHHOTO  CYE€Ta, KOTOPBIM  IO3BOJSIET TMOJAYYUTHh Y UPEAUTEIIO
WHBECTUIIMOHHBIA HAJIOTOBBIM BbIUET. Bce pPHCKHM, KOTOpBIE YIOMSHYTHI B
HacTosmer Jlekmapanuu, WMEIOT OTHOLIEHHWE W K  WHIWBHAYyaJbHBIM
WHBECTUIIMOHHBIM ~ CU€TaM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOPBIE
HEOOXOAMMO 3HATh JJIg TOrO, YTOOBI BOCHOJB30BATLCS  HAJIOTOBLIMHU
MPEUMYIIECTBAMHU, KOTOPBIE MPEAOCTABISAIOT TAaKUE CUETAa, M HCKIIOYUTH PUCK
JUIIUTHCS TAKUX MTPEUMYIIECTB.

Cy1ecTByeT /1Ba BapuaHTa UHBECTUIIMOHHBIX HAJIOTOBBIX BBHIYETOBR:

1) «Ha B3HOCKI», IO KOTOPOMY YUPEIUTEIbh MOXKET €KEroHO oOpamaThes 3a
BO3BPATOM YILUIAYEHHOT'O HAJIOTa HAa CyMMY CEJIAaHHOTO B3HOcal, HO moikeH Oyer
VIUIATUTh HAJOr Ha JOXOJ, HCUUCICHHBIA TPU 3aKPBITUM WHIWBUIYaJIbLHOIO
WHBECTHIIMOHHOT'O CUETA;

2) «Ha JI0XOJIbI», IO KOTOPOMY YUpEIUTENb HE CMOXKET MOJydaTh €KETOIHBIN
BO3BpaT Hajlora, HO OyJeT 0CBOOOKICH OT YIUIaThl HAJIOTA MIPU U3BATHUU CPEJICTB C
MH/IMBU1yaJIbHOTO HHBECTUIIMOHHOTO cyeTa?,

Yupenutenb MOXKET BOCIIOJIB30BaThCS Cpa3y JBYMsI BapHaHTaMM BblueTa, IIpU
ATOM CJIEIyeT UMETh B BUY TaKXKE TO, UTO €CIIM Y UPEAUTENb MPEKPATUT JTOTOBOP
paHee IIATH JIET°, TO HE CMOKET BOCIIONIB30BAThHCS OMMCAHHBIMI MHBECTULIMOHHBIMU
HAJIOTOBBIMM BBIYETaMU, U, B CJIy4ae €ClId Y UpeauTelb MOJb30BaJICs BHIYETOM «HA
B3HOCKI», OyJIeT 00513aH BEPHYTh B HAJIOTOBYIO BCE€ CYMMBbI BO3BPAIIEHHOTO HAJIOTA.

OO6parniaeM BHUMaHHE Ha TO, YTO YUpPEAUTENIb MOXKET UMETh HE Oosee TPEX
VMHJIMBUIyaJIbHbIX WHBECTUIIMOHHBIX CUETOB, 3akatou€HHbIX mnocie 01.01.2024
roga*.

Hacrosmum Yupenurenb ynpaBiieHUs NOATBEPKIAECT, YTO PACKPBITUE TEKCTA
Jlexnapaliiu o puckax B HOBOM pefakiivy Ha opuIiMaIbHOM caiTe J[oBepuTeIbHOTO
VOPABJISIIONIETO OyAET SBISATHCA HAAJICKAIIUM YBEJOMIICHHUEM O BHECEHUU
M3MEHEHUN B TEKCT [[eknapauuu o0 puckax.

Bce Bblllecka3aHHOE NMPU3BAHO MOMOYb YUYPEAUTENO YIIPABICHHUS OCO3HATH
PHUCKH, CBA3aHHBIE C OCYILIECTBIEHUEM Oorepaluii Ha (POHAOBOM PBIHKE, ONIPEACIUTh
PUEMIIEMOCTb JAHHBIX PUCKOB ISl CEO04.

! ipu aTOM B pacuer uner nonosnHeHne makcumym Ha 400 000 P B rox

2 pa3sMEp 3TOTO BBIYETA HE OTPAHUYCH, HO IMOJTYYUTH €TI0 MOYKHO TOJIBKO OAWH pa3 MOCJIC 3aKPBITHUA CUCTA

3 C MOCJICAYIOIINUM IMOBBIIIEHUEM MUHUMAJIBHOI'O CPOKA BJIIAACHUA CYCTOM U MTOJTYYCHHUEM HAJIOTOBOT'O BBIUCTA
COOTBETCTBEHHO - Hampumep: 6 et — B 2027, 7 netr — B 2028, 8 ner — B 2029, 9 et — B 2030, 10 ner — ¢ 2031
U ranee

4 ecllu OTKPBITH €ILie OJIUH B APYroil ynpassioeil KOMIaHUU WK Y OPOKepa, Bbl HE CMOYKETE MOIy4UTh BbIYET.
IIpu a3ToM MoxHO nieperectn MMC u3 apyroii yrpasiisiiolied KOMIIAHUHU WK OT Opokepa 0e3 oTepH mpaBa Ha
BBIYECT.



Hacrosgmmm VYupenurens ynpaBieHUS HOATBEPKIAET, YTO O3HAKOMIIEH C
[IEPEYUCIICHHBIMU BBIIIE PUCKAMU OCYIIECTBIICHUS IEATEIBHOCTH 110 YIIPABJICHUIO
LEHHBIMU OyMaraMmu, IparolieHHbIMU METalNIaMH, a TAK)KE€ PUCKAMMU, CBSI3aHHBIMU C
pa3MelLIEHUEM JICHEXHBIX CPEJCTB B OAaHKOBCKUE JEMO3UTHI, U IPUHUMAET Ha ceOs
BBILICYKAa3aHHBIC PUCKH, a TAaKXKE€ BO3MOJXKHBIC WHBIE PHUCKH, CBS3aHHBIE C
MHBECTUPOBAHUEM B LICHHbBIE OyMardu.



