Jexkaapanusi 0 pUcKax NpPH OCylIeCTBJICHUM IeATeILHOCTH
0 I0BEPUTETbHOMY YIIPABJIECHUIO

Hacrosmas [lexmapanuss 0 pUCKax IPU OCYIIECTBICHHUH JACSITEIBHOCTH 110
JloBepuTenbHOMY ymnpaBiieHUIO (nanee — Jlexkmapamus) siBisieTcs HEOThEMJIEMON
yacTpio JloroBopa JOBEPUTENILHOTO YNPABICHUS U COAECPKHUT B ceOe OMUCaHHE
PUCKOB, CBSI3aHHBIX C IIpeNOCTaBiIcHUEM J(OBEpUTEIBHOMY YIPABISIOLIEMY
MOJTHOMOYH MO BBIOOPY AKTHUBOB U PACHOPSHKEHUIO HMH C YYETOM OTPaHUYCHHM,
IPEeIyCMOTPEHHBIX JlOTOBOPOM; PHCKOB, CBS3aHHBIX C BBIOOPOM (PHMHAHCOBBIX
WHCTPYMEHTOB, IPEAyCMOTPEHHBIX VHBECTULIIMOHHON JEKJIApAlMEN; PHUCKOB,
BO3HUKAIOIIMX TPU COBEPIICHWU YTPABISIOUIUM OIepanuid Ha (PUHAHCOBOM
PBIHKE.

Lenp nHacTosimen /[lexkmapanyu - NpenOCTaBUTh YUYPEAUTENIO YIIPABIICHUS
UH(POPMAIMIO O PUCKaX, CBI3aHHBIX C OCYLIECTBICHUEM Olepaluil ¢ AKTUBaMU U
IPEAYIPENUTH O BO3MOXKHBIX ITOTEPSIX PU OCYLIECTBICHUH ONEPALMI C AKTUBAMH.

Jims uenert Hacrosmen Jlexkimapanuu 1OJ PUCKOM IIPU  OCYIIECTBICHUU
ornepalyii Ha pBIHKE ILIEHHbIX OyMmMar MOHMMAETCS BO3MOKHOCTb HACTYIJICHUS
HEOJaronpusITHOIO COOBITHS, BJIEKYLIEro 3a co0oil moTepu s YdpeauTens
YIPABJICHHUS.

Hacrosmas /leknapauus He packpblBaeT MH(QOpMAMM O BCEX PHUCKax Ha
PBIHKaX, Ha KOTOPBIX OOpallaroTcss AKTUBBI, BCIEACTBUE Pa3HOO0pa3us CUTYalLH,
BO3HUKAIOIMX HA DTUX PBIHKAX.

Jlexmapanys mnpu3BaHa IMOMOYb YUPEIWTENIO YIPABICHUS TMOHSATH PHUCKH,
CBSI3aHHBIE C THBECTUPOBAHUEM B IIEHHbIE OyMaru, ONpeAeuTh UX MPUEMIIEMOCTh
J1s1 ce0s1, peaibHO OLIEHUTh CBOU (DUHAHCOBBIE 11€JIM U BO3MOKHOCTH.

JloBepUTENBHBIN YIPABIAIOIMNA YBEAOMIISCT YUPEAUTENS YIIPABICHUS O TOM,
4TO:
- OKa3bIBaeMbIie JloBEpUTEIHHBIM YIPABISIONIMM (DUHAHCOBBIC YCIYTH HE SBIISIOTCS
yCIyraMu MO OTKPBITUIO OAHKOBCKUX CUETOB U MPUEMY BKJIA/I0B;
- ICHE)KHBIE CPEJICTBA, ITepeaaBaeMble 110 J(oroBopy 1OBEPUTENBHOTO YIIPABIECHUS,
HE MOJJIEkKAT CTPaxOBaHHIO B cooTBeTCTBUU ¢ DenepanbHbIM 3aKOHOM OT 23
nexadps 2003 roga Ne 177-D3 «O cTpaxoBaHuu BKIAI0B (GU3UIECKUX JIUI] B OaHKaX
Poccuiickon @enepauum»;
- moOble WHBECTULIMU B IIEHHble Oymaru H(WUIM) MPOU3BOJHBIE (PUHAHCOBBIC
WHCTPYMEHTHI SIBJIIIOTCSI PUCKOBAaHHBIMH 1O CBOEMY XapaKTepy M MOTYT IMOBJIEYb
MOTEPIO CTOMMOCTH, BKJIFOUasi BO3MOKHYIO MOTEPI0 CYMM OCHOBHBIX MHBECTHUIUH;
- B MPOIECCE OCYIIECTBICHUU NEATEIbHOCTH MO JOBEPUTEIHLHOMY YIPABICHUIO
LHEHHBIMU OymMaramMu H JEHEKHBIMU CPEACTBAMH, MPEIHA3HAYECHHBIMHU IS
MHBECTUPOBAHUS B IIEHHbIE OyMaru, CyHIECTBYET MOTEHIMAJIbHAS BO3MOXHOCTh
BO3HUKHOBEHUS KOH(IIMKTa UHTEPECOB.

Hannuue KoH(IUKTa HHTEPECOB caMo Mo ceOe He SABIJIAETCS HapyIIEHUEM, €ClIi
B OTHOLICHHHM JaHHOTO KOHGIMKTa ObUIM NPHUHATHl JOJDKHBIE MEphl IO €ro
BBISIBJIEHUIO, OLIEHKE U YIPABJICHUIO, & TAK)XKE PACKPBITHIO.



[Tpu yperyianpoBaHUM BOSHUKAIOUINX KOHPIUKTOB HHTEpECcOB JloBepUTEIbHBIN
YIPaBISIOMINN PYKOBOACTBYETCS HHTEPECAMU CBOUX KIIMEHTOB.

Nudopmarius 06 oOiieM xapakTepe U(HJIH) ICTOYHUKAX KOH(MIUKTAa HHTEPECOB,
a TaKXKe NPEIOTBpAIllEHHE €ro IMOCIEACTBUI COAepKaTcsi B pa3padOTaHHBIX C
y4eTOM HOPM M TpeOOBaHHMI JCHCTBYIOIIETO 3aKOHOAATENbCTBA Poccuiickoit
denepanuy, HOPMATHBHBIX akTOB baHka Poccun, ba3oBbIX CTaHIApTOB,
CTaHJIAPTOB CAMOPETYIUPYEMOU OpraHu3aluy, WICHOM KOTOpPOH siBiisieTcs bank, u
YTBEPXKICHHBIX J[OBEpUTENBHBIM YIPABISIONIUM BHYTPEHHUX JOKYMEHTAX:
- [IpaBuiia mpenoTBpaIeHNs, BRISIBICHUS W KOHTPOJISI KOH(PJIMKTA UHTEPECOB MPHU
OCYIIECTBICHUH MPOhEeCCUOHATBHOU JeATETPHOCTH Ha PBhIHKE IEHHBIX Oymar AQO
AKBb «kEBPOOMTHAHAC MOCHAPBAHKY;
- [lepedyenb Mep MO HETONMYIIEHUIO YCTAHOBJICHHS] TPUOPUTETA HHTEPECOB OJHOTO
WJIM HECKOJIBKUX KJIIMEHTOB HaJl MHTEPECAMU APYTUX KJIMEHTOB MIPU OCYIIECTBICHUN
JeATeNIbHOCTH 10 AoBeputTenbHoMy yrnpasieHuio B AO AKb «EBPOOHHAHC
MOCHAPBAHK».

Huxe IMPpUBOAATCA KOHKPCTHBIC BHIbI PHUCKOB, CIIMCOK KOTOPBIX HC ABJIACTCA
HCYCPIIBIBAIOIIUM, HO IIO3BOJIACT yqpeﬂI/ITGJII-O YIIpaBJIICHUA HMCTb 0611166
IMpCaACTAaBJICHUC 00 OCHOBHBIX pHUCKaX, KOTOPBIC MOI'YT BO3HHUKHYTH IIpH
HHBCCTHUPOBAHNHN JICHCKHBIX CPCACTB B MHCTPYMCHTLI (1)I/IHaHCOBOFO PBIHKA.

|. Jlexkaapauusi 0 puckax, CBA3aHHBIX C OCylIeCTBJICHHEM ONepanuii
110 10BEPHUTEIbHOMY YIIPABJICHUIO HA (UHAHCOBBIX PHIHKAX

B cBa3u ¢ TeM, 4TO AEATENBHOCTh J[OBEpUTEIBLHOrO YIMPABISIOUIETO IO
YOpaBJIEHUIO IEHHBIMM OyMaramMu W CpEeJCTBAMH HWHBECTUPOBAHUS B IICHHBIC
OyMaru HampsMylo CBs3aHa C TpoBeleHHeM J[OBepUTEIbHBIM YNPABISIONINM
ormepanuii Ha (POHIOBOM pBIHKE, a TaKXe€ Ha PHIHKE OAHKOBCKUX JEMO3UTOB,
Yupenurens yrpaBieHUs] HACTOSIIUM YBEJIOMIISIETCS O PUCKAaX BO3HUKHOBEHHUS Y
Yupenurens: ynpaBieHHs IPSIMbIX YOBITKOB H(WUJIN) YITYIIEHHOMN BBITOJIbI, KOTOPHIE
MOTYT BO3HUKHYTb I1O]] BIUSHUEM PA3IUYHBIX (PaKTOPOB.

Pucku xnaccuunupyroTcst o pa3iInyHbIM OCHOBAHUSM:

1. I1o uCTOYHUKAM PUCKOB:
1.1. Cucmemmnswiit puck - puck, CBSI3aHHbIA C (YHKIIMOHUPOBAHHUEM CHUCTEMBI B
1esiaoM, Oyap To OaHKOBCKasi cCUCTeMa, JACMO3UTapHasi CUCTEMA, CUCTEMa TOPIOBIIH,
CHUCTEeMa KJIMPHUHTA, PBIHOK IIEHHBIX Oymar Kak CHCTeMa M IMPOYUE CHUCTEMBI,
BIIMSIONIME TEM WM WHBIM 00pa3oM Ha JCSATEIbHOCTh Ha (DMHAHCOBBIX pPHIHKAX.
[Tockosbky YTpaBJstONIMi HE UMEeT BO3MOXKHOCTHU MPOTHO3UPOBATh U YIPABISATH
ATUM PUCKOM, BCIIEJCTBHUE PeaTU3allii KOTOPOTro y YupeauTesss MOTYT BOBHUKHYTh
yOBITKH, YPOBEHb CHCTEMHOTO PHCKA MOXKHO CUMTATh HECHMKAEMbIM (IO KpalHeu
Mepe, ImyTeM JUBepCUBUKAITIN).

K ocHOBHBIM (hpakTOpamM, BIUSIONMIMM Ha YPOBEHb CUCTEMHOTO PHCKA B IICIIOM,
OTHOCSITCS MOJIUTHYECKAsS cCUTyaIus, O0COOEHHOCTH HAIIMOHAJIBHOTO
3aKOHOAATENbCTBA, BAJIIOTHOTO PETYJIUPOBAHUS U BEPOSITHOCTh UX H3MEHEHUS,



COCTOSIHME€ TOCYAApCTBEHHBIX (DMHAHCOB, HANU4YME€ U CTENEHb pPa3BUTOCTHU
(MHAHCOBOM CUCTEMBI CTPAHBI MECTa HAXOXKICHUS JIMLA, 00A3aHHOIO 0 LEHHOU
oymare.

B rpyrire cucTeMHBIX pUCKOB MOYKHO BBIJICIUTH:
- INIPUOCTAHOBJICHHE HWJIM NPEKPAILIECHHE PACUYETHBIX, TOPTOBBIX, KJIMPUHIOBBIX,
JIENIO3UTAPHBIX U UHBIX ONEPALMI COOTBETCTBYOLUIUMHU OPraHU3aTOPAMU TOPTOBIIH,
OupKamMH, MHBIMU TOPIOBBIMM ILIOLIAJAKAMH, PETUCTPATOPAMHU/IEIO3UTAPUSIMH,
KPEAUTHBIMHU OpPraHU3alusiIMU, 00ECICUNBAIOIIMMHU JCHEKHBIE PACUeThl HA PHIHKE
LEHHBIX OyMmar;
- BO3HUKHOBEHHE HEOJIAroNpUATHBIX JUIsl BEACHUSI MHBECTULIMOHHOM E€ATEIbHOCTH
M3MEHEHNU B 3aKoHOmarenbCeTBe Poccniickon denepanny;
- U3MEHEHHUE MOJIUTHYECKON cuTyaluu Kak B Poccun, Tak u 3a pyOexoMm, TeHCTBUS
(Oe3meiicTBUSI) OpraHOB rOCYJAPCTBEHHOM BJIACTH, B TOM YHUCJE PETYJIUPYIOIIHE
JeSTEIbHOCTD LIEHHBIX OyMar, BBe/IEHUE OTPaHUYEHUN HA MHBECTULIMU B OT/IEIIbHBIC
OTpaciad OSKOHOMHUKM WM  BEpPOSTHOCTb  OJHOMOMEHTHOM  JI€eBaJIbBalluU
HAllMOHAIBHOW BAJIIOTHI;
- HACTyIUJIEHHUE OOCTOSITENbCTB HEMPEOAOJUMONW CHJIBI CTHUXUHHOTO WM
reONOJIMTHYECKOTO XapaKTepa.
1.2. Hecucmemnwtii (UuHOUBUOYAIbHBLIL) PUCK - PUCK KOHKPETHOTO Yy4YaCTHHKA
pBIHKa IIEHHBIX OyMmar: HMHBECTOpa, OpoKepa, JOBEPUTENLHOTO YIMPaBIISIOLIETO,
TOProBOM IJIOIIAJKH, AETO3UTApHsl, 0aHKA, SMUTEHTA, PETYISTOPOB PhIHKA EHHBIX
Oymar. JlaHHbBIN BUJ pUCKOB MOKET ObITh YMEHBIIEH MyTEM JIUBEPCUPUKALIUU.

B rpyrine oCHOBHBIX PUCKOB YMUTEHTA MO>KHO BBIJCIHUTD:
- pUCK yeHHOUu Oymazu - PUCK BIOXEHHUS CPEICTB B KOHKPETHBIH MHCTPYMEHT
WHBECTUIIHI;
- ompacnesol puck - PUCK BIIOXEHUS CPEICTB B LIEHHbIE OymMaru SMUTEHTA,
OTHOCSILETOCS K KAKOM-TO KOHKPETHOU OTpacIIy;
- PUCK pe2ucmpamopa - PUCK BIIOKEHHUS CPEJICTB B LICHHbIE OyMaru SMUTEHTA, Y
KOTOPOTO 3aKJII0YEH JOTOBOP HAa 00CITYKUBAHUE C KOHKPETHBIM PETUCTPATOPOM.
2. ITo PKOHOMHYECKUM MOCIICICTBUAM IS Y UPEUTEIIS
- puck nomepu Mneecmuyuonno2o 00x00a - BO3SMOKHOCTb HACTYIIJICHUS COOBITHS,
KOTOpO€ BjeueT 3a co00il YacTHMYHYIO WIM TOJHYIO MOTEPI0 O0KHUIAEMOTO
MHBEeCTULIMOHHOTO J0X0/4;
- PUCK nomepu aKkmueos - BO3MOKHOCTb HACTYIIJIEHUSI COOBITHSI, KOTOPOE BJICUET 32
cOo00H YaCTUYHYIO WM MOJHYIO NOTEPI0 AKTHUBOB.
3. o cBsa3u Yupeauresns ¢ MICTOYHUKOM pUCKa:
- HenocpedCcmeeHH bl - ICTOYHUK PUCKA HAMPAMYIO CBSI3aH MIPABOOTHOIICHUSIMU C
Yupenurenem;
- 0NOCpedoBaHHblii - WCTOYHUK PHUCKA HE CBS3aH MPABOOTHOIICHHUSIMHU
HEMOCPEACTBEHHO € YupeIuTeNeM, OJHAKO HeOJaronpusTHbIe 0OCTOSTENbCTBA Y
UCTOYHMKA pPHCKa BJIEKYT 3a COOOM IENOYKy IOCIEA0BATEIbHBIX COOBITUH,
KOTOpBIE, B KOHEYHOM CYETE, MPUBOJAT K MMOTEPSIM Y Y UpEIUTENS YIIPABICHUS.
4. ITo dakTopam pucka:
4.1. Ixonomuueckuil puck - puck (pUHaHCOBBIX MOTEPH CO CTOPOHBI Y UpETUTES,
CBSI3aHHBII C U3MEHEHUEM YKOHOMHUYECKOM cutyaruu B Poccun. JIro0oit yqacTHuk



polecca MHBECTUPOBAHUS CPEACTB YUPENUTENs YHPABICHUS B WHCTPYMEHTHI
(MHAaHCOBOTO PHIHKA MOYKET OKa3aTbCsl B CUTYalluH, KOT/Ia B CUIIY SKOHOMUYECKUX
NPUYUH OH HE CMOXXET HaJUJIeKalllUM 00pa3oM HCIOJHUTH CBOM 0053aTENbCTBA,
CBsI3aHHBIEC C OOpaleHUEM U 0OCITYKUBAHUEM BBIITYCKOB IIEHHBIX Oymar, Wik UHbIE
0053aTeNbCTBA, KOTOPBHIE MOTYT MOBJIUATH HA TIpaBa YUpeauTeis yIpaBieHUs .

Cpenn TakoBbIX HEOOXOAUMO BBIACIUTD CIAEAYIONINE:

— PLIHOYHBLI (YEeHO0B0Il) - PUCK TIOTEPh BCIEACTBUE HEOIArONMPUATHBIX U3MEHEHUN
LCH,

DOTOT PUCK MPOSIBIAETCS B HEONArONpPUATHOM W3MEHEHHH II€H (CTOUMOCTH)
OpUHAICKANMX YUpPEAUTENI0 (UHAHCOBBIX HMHCTPYMEHTOB, NEPEIAaHHBIX B
JIOBEPUTENILHOE YIPABICHHE, JINOO MPUOOPETEHHBIX B MPOLECCE JOBEPUTEIBHOIO
VIOPABJICHHS, B TOM YHUCJE H3-32 HEOJAronpusiTHOrO M3MEHEHHUs MOJIUTHYECKOU
CUTyalluM, pEe3KOH JeBajbBallid HAIIMOHAILHOM BaJIOTHl, KpHU3UCAa pBIHKA
rOCyJIapCTBEHHBIX JOJTOBBIX 00s3aTENIbCTB, OAHKOBCKOTO M BAJIOTHOTO KpHU3HUCA,
0OCTOATENBCTB HEMPEOI0JIUMOM CUJIIBL, TJIABHBIM 00pa30M CTUXUUHOTO U BOEHHOTO
XapakTepa, U KaK CIEICTBUE, MPUBOIUT K CHIDKCHUIO JOXOJAHOCTH WIJIM JlaXe
yOBITKaM.

PbiHOUHBIN (1IEHOBOM) PHUCK OYJET COCTOSATH B YBEIUYCHHH (YMEHBIICHUN)
LEeHbl (PMHAHCOBBIX MHCTPYMEHTOB. YUpeauTelb JOKEH OTAaBaTh ceOe OTYET B
TOM, YTO CTOUMOCTH MPUHAJICIKAIIUX eMy (DMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK
pacTH, TaK U CHIXKATHCS, U €€ POCT B MPOIILJIOM HE O3HAYAET €€ pocTa B OyIyIIeM.

- 6ANIIOMHBLI - PUCK TIOTEPh BCIEACTBUE HEOJArONPUATHBIX W3MEHEHUN KypCOB
WHOCTPAHHBIX BaJIOT;

BantoTHbIN pUCK NPOSIBISETCS B HEOIATOMPUATHOM U3MEHEHUH Kypca pyOuist 1o
OTHOLICHUID K MHOCTPAHHOM BAalIOTE, MPH KOTOPOM JOXOIbl YUPEIWUTEN OT
BJIaJIcHUsI  (PMHAHCOBBIMM  MHCTPYMEHTAMH  MOTYT  OBITh  TMOJABEPrHYTHI
UHOIAIUOHHOMY  BO3JIEWCTBUIO  (CHMIKEHUIO  PEAIbHOW  TMOKyHaTeJbHOU
CHOCOOHOCTH), BCIEACTBHE UEro YUpeauTeslb MOXKETE MOTePsITh YacTh JOX0/a, a
TaK)Ke MOHECTH yOBITKH. BalrOTHBIN pUCK TakKe MOXKET MPUBECTH K M3MEHEHUIO
pazMepa 00s3aTeNbCTB 1O (PUHAHCOBBIM HWHCTPYMEHTaM, CBS3aHHBIM C
WHOCTPAHHOW BaJlIOTON WJIM WHOCTPAHHBIMU (DMHAHCOBBIMM MHCTPYMEHTAMH, YTO
MOKET MPUBECTU K YOBITKAM WJIM K 3aTPYJHEHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS
110 HHUM.

-  npoyeHmmHvlll - PUCK BO3HUKHOBEHHsA (DMHAHCOBBIX TMOTEPh H3-3a
HeOJIaronpUsITHBIX U3MEHEHUH PHIHOYHBIX MPOIEHTHBIX CTABOK;

[IposiBrisieTcst B HEOJIArONMPUSATHOM U3MEHEHUH MPOIEHTHON CTABKH, BIUSIONICH
Ha KypPCOBYIO CTOMMOCThH OOJurainuii ¢ GuKCUpoBaHHBIM J0X010M. [IporeHTHBIN
pUCK MOXET ObITh OOYCJIOBJIIEH HECOBIAJEHUEM CpPOKOB BOCTPEOOBAHMUS
(moramenusi) TpeOOBaHM M 00S3aTEIBCTB, @ TAKKE HEOJUHAKOBOM CTENEHBIO
U3MEHEHUS IPOLIEHTHBIX CTaBOK IO TPEOOBAHUSAM U 0053aTEIbCTBAM.

DOTOT PUCK HAXOJUT CBOE OTPAKECHHE KAK B MOJYYaEMbIX J10XO0/JaX, TaK U B
CTOMMOCTH aKTHUBOB, OO0S3aTEIbCTB, OTPAXKAEMBIX IO CUETaM JOBEPUTEIHLHOTO
ynpasieHus. [Ipu 3TOM NPOLEHTHBINA PUCK BKIIIOYAET:

a) PUCK NEPEOLICHKH, BOSHUKAIOIIMI M3-32 pa3pblBa B CPOYHOCTH AKTUBOB U
naccuBOB (mpH (PUKCHPOBAHHBIX CTaBKax), a TaKXe H3-32 HECUMMETPUYHOU



NEPEOLICHKM NPH pa3HbIX BUAAX IPUMEHSEMOW CTaBKM (TuiaBatromieil Jmbo
(buKCUpOBAaHHON) 1O aKTUBaM J{0BEpUTEIBHOIO YIPABIIAIONIETO, C OJTHOM CTOPOHBI,
U 00s3aTeNbCTBAM, C IPYTOM;

0) pUCK, CBSI3aHHBIN C HEBEPHBIM NMPOTHO30M KPHUBOM JIOXOJHOCTH (€€ HaKJIOHA
1 HopMbI);

B) Oa3uCHBIH PHCK, CBS3aHHBIM C HECOBEPIIECHHON KOppeslue mpu
KOPPEKTHUPOBKE TMOJYYa€MbIX M  YIUIAUYMBAEMBIX MPOLEHTOB, 1O  PIAyY
WHCTPYMEHTOB, KOTOPBIE IIPHU MPOYUX PABHBIX YCIOBUSAX UMEIOT CXOJIHBIE LIEHOBBIC
XapaKTEPUCTHKU;

T') OMIMOHHBIA PHUCK, CBSI3aHHBIA C TEM, YTO MHOTHE aKTHBBI U 00s53aTEIbCTBA
OpsIMO MJIM KOCBEHHO BKJIIOYAIOT BO3MOKHOCTH BBIOOpA OJTHOTO M3 HECKOJBKHX
BAPHUAHTOB 3aBEPILICHUS ONEPALNH.

- DUCK OAHKPOMCMEa IMUMEHMAa aKyuil - PUCK BIOKECHUS CPEICTB B LICHHBIC
OymMaru >MHTEHTA, NMPU3HAHHOTO HECOCTOATEIbHBIM WM B NPEIBUICHUHM TaKOM
HECOCTOSATEIILHOCTH;

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

- UHAAYUOHHBLIL - BO3MOXXHOCTD ITOTEPH B CBS3U C UHQIISLIMEH;

- PUCK JTUKEUOHOCMU - BO3MOXHOCTb BOZHMKHOBEHUS 3aTPYAHEHUN C IIPOJAXKEN
VI TTIOKYIIKOW aKTHBA B OIIPEACIICHHBI MOMEHT BPEMEHH. DTOT PUCK MPOSIBISAETCS
B CHWXEHHMM BO3MOXKHOCTU pealin30BaTh (UHAHCOBBIE HHCTPYMEHTHI IIO
HEOOXOIMMOW IIEHE M3-3a CHW)XKEHHMS cIlpoca Ha HUX. J[aHHBIA PUCK MOXKET
MPOSIBUTHCS, B YACTHOCTH, MIPU HEOOXOAUMOCTU OBICTPOM MpOJIaku (PUHAHCOBBIX
UHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTENIbHBIM CHIKEHHUEM HX
CTOMMOCTH. YTpaBsONMi oOpaiiaer BHUMaHUE, YTO B CHJIY BO3MOXHOMU
BOJIATUJIBHOCTA W HEJIIMKBUJIHOCTH PBIHKOB COOTBETCTBYIOIIMX AKTHBOB, HX
CTOMMOCTh, ONPEACJICHHAs] B COOTBETCTBUM C METOAMKON OLEHKH CTOMMOCTH
OOBEKTOB JIOBEPUTEIHHOTO YIPABICHUS, HE MOXKET rapaHTUPOBATH MOJYyYEHUE OT
UX IIPOJAXKU CYMMBI JICHEKHBIX CPEJICTB, PABHOM TAKOW OILIEHKE;

- KpeOumHmbwlil - BO3MOXXHOCTb HEBBINOIHEHNS KOHTPAKTHBIX U UHBIX 0053aTEIbCTB,
OPUHATBIX Ha ce0s JPYrUMHU JUMIAMH B CBA3M C ONEpalUsIMU IO MOPTdeto
Yupenurens.

K KpeauTHOMy pUCKY MOKHO OTHECTH CJIEIYIOIIHE BBl PUCKA:

- puck oeponma no obauzauusm — BO3MOXKHOCTh HEIIATEIKECIIOCOOHOCTH
DMUTEHTA
JIOJITOBBIX IIEHHBIX OyMar, ciocoOHasi MPUBECTH K HEBO3MOXKHOCTH MJIM CHUKEHUIO
BEPOSITHOCTU MIOTACUTh UX B CPOK U B TIOJIHOM 00beMe. BOZHUKHOBEHUE KPETUTHOTO
pHUCKa CO CTOPOHBI SMUTEHTA LIEHHBIX OyMar MOKET MPUBECTU K PE3KOMY MMaJIEHUIO
LEHbI [IEHHOW OyMaru v HeBO3MOKHOCTH NOTAacuTh e€. B ciydae HercnoaHeHus
WIM HEHAAJIeKAIIero MCHOJHEHUS SMUTEHTOM CBOMX OO0S3aHHOCTEH MO LIEHHBIM
Oymaram YmpaBisOMUA MTPUHUMAET MEpPbI MO 3allluTe MpaB, MPEIOCTaBISIEMbIX
COOTBETCTBYIOLIMMU LIEHHBIMU OyMaraMu, B TOM YHUCJIE Yepe3 TPEThUX JIULI, O/THAKO,
3TO MOTPEOYET NOMOTHUTENBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpart.

- pUCK KOHmpazeHma — BO3MOKHOCTb HEHCIIOJHEHHUSI 0053aTeNbCTB Mepen
YupeaureneM Wi YIPaBISIOMMM CO CTOPOHBI KOHTpareHTa. PUCK KOHTpareHra
CKJIAJIbIBAETCS U3 JIBYX CIEAYIOIIUX COCTABISIOIINX:



(1) pacdeTHBIi PHCK BO3HHMKACT B CIyd4ae pa3pbiBa BO BPEMEHH MEXIY
IIEPEBOJIOM aKTUBOB CTOPOHAMMU M0 cAenke. s Yupeaurens puck 3aKIr04aeTcs B
OTKa3€ KOHTPAreHTa OT BHIMOJHEHUS 003aTENIbCTB MOCJE TOTO, KaK Y IPABJISIFOIIHIMA
BBITIOJIHUAJI CBOM 00513aTeNIbCTBA Mepe]] KOHTPAreHTOM IO CJIEIKEe, COBEPIICHHON B
MHTEpecax Yupeauressd. Bo3sMoXKHbIE ITIOTEpU IIPU 3TOM PaBHBI CYMME CJIEIIKU.

(11) mpeapacyeTHBIA PUCK 3aKIIOYAETCS B OTKA3€ KOHTpAreHTa OT BBIITOJIHEHHUS
CBOMX 00f3aTENIbCTB J0 Hadajla pacyeToB B cllydyae HEOJIaronmpusTHOIO JJisi HETO
M3MEHEHHUs PBIHOYHBIX ycJIoBHM. [loTepu Yupenurens nmpu 3TOM 3aKIIOYAKOTCS B
M3AEPKKAX YTPABISAIONIETO, CBSA3AHHBIX C 3aMEHOM CHEIKH. YPABJISIOIINAN
MPUHUMAET MEpPbI M0 MUHHMHU3ALHUM PUCKA KOHTPAreHTa, OJHAKO HE MOXKET
WCKITFOUUTD €0 MOJIHOCTHI0. OCOOCHHO BBICOK PHUCK KOHTPAreHTa IMPY COBEPIICHUN
omepaiuii, COBEpIIAEMbIX Ha HEOPraHU30BaHHOM pBIHKE, 0€3 ydacTus
KJIMPUHTOBBIX OpraHu3alui, KOTOpble MPUHUMAIOT Ha Ce0sl PUCKU HEUCIIOJHEHUS
0053aTENbCTB.

OYHKIIMOHUPOBAHUE (PMHAHCOBBIX PHIHKOB IPEAINOJaraeT IeaTeIbHOCTh psijia
po(eCcCUOHANIbHBIX YYACTHUKOB PBhIHKA IIEHHBIX OyMar v MHBIX FOPUIAYECKUX JIUII,
ABJSAIOLIMXCA TPETPUMHU JIMUAMHU [0 OTHOLICHUIO K YIPABISAKOLIEMY, OIHAKO,
UCIIOJIHEHHE OO0S3aTENbCTB IO CHENKaM B HEKOTOPBIX CIIy4asX MOXET ObITh
HEBO3MOXKHO 0€3 OCYIIECTBICHUS TaKUMHU TPETHUMHU JIUIAMH OMpPEIeIECHHBIX
IOPUNYECKUX U (PaKTUUECKUX JeUCTBUM (Hanpumep, AeiicTBus/0e3nericteus banka
Poccun, peructpaTopoB, J€MO3UTApUEB, WHBIX JHI[). B yKa3aHHBIX cloydasx
CYILIECTBYET PUCK HEBO3MOXKHOCTH CBOCBPEMEHHOI'O UCIIOJIHEHUSI 00513aTEIHCTB 10
cAenKaM. YIPaBJISIOMINN TPUHUMAET MEPBI 0 MUHUMU3AIMHA PUCKA KOHTPAreHTa,
OJIHAKO HE MOXET UCKIIFOUUTh €r0 MOJTHOCTHIO.

- PUCK OAHKO6CKOU cucmemsvl - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI
VYupenautens, CBS3aHHBIA C  HECBOEBPEMEHHBIM  HCIOJHEHHEM  W/WIU
HEHCIIOJTHEHHUEM IUIATEXKEH T10 ONEpaAUsAM Y UPEINUTEIS], B TOM YUCJIE B PE3YJIbTATE
O0aHKpoTCTBa 0aHKa, B KOTOPOM XPaHSATCS JCHEKHBIC CPEACTBA Y UpEAUTENS;

- PUCK HEUCROJIHEHU:A 00a3amenbcme Ynpaesnawuum neped Yupeoumenem.
OO6mielt 005S3aHHOCTBIO  YTIPABJISAIONIETO SBIISICTCS OO0S3aHHOCTH JIEHCTBOBATH
00POCOBECTHO, TIPOSIBIISAS TIOJKHYIO 3a00TIMBOCTH 00 HHTEpEcax YupeauTess.

Yupenurenb JOJDKEH OCO3HABATh PHUCKH, CBSI3aHHBIE C MPEIOCTABICHUEM
VYrpasnstonieMy NOJTHOMOYNHN TTO BRIOOPY (PMHAHCOBBIX aKTUBOB U PACTIOPSIKEHUTO
MMM C YYE€TOM OIPAaHUYEHHH, MPEAYyCMOTPEHHBIX J[OTOBOPOM JTOBEPUTEIHLHOIO
yIIpaBJICHUS.

Bo3Mmemenne Yupenurtennto yOBITKOB BO3MOKHO TOJIBKO, €CIIM OHM BBI3BAHBI
HEJI0OPOCOBECTHBIMHU JICHCTBUSIMU  YTIpaBIsAIONIEro (ecid YIpaBlsSiOUUNA He
MPOSIBUJI TIPU JJOBEPUTEIHLHOM YIPABICHUU AKTHUBAMH JOJDKHOW 3a00TIMBOCTU 00
UHTEepecax YupeaurTess).

Ecnu monmHoMoOuMsa YpaBiasromero CymecTBEHHO OIPaHUYEHbI 3aJJaHHBIMU B
JIOTOBOPE JOBEPUTENIBHOTO YIIPABJIEHUS TOKA3ATEISIMH, HAITPUMED, Y IPABIISIFOLINAMN
HE BIpaBe NMPUHUMATH PEIIeHUsT 00 U3MEHEHUU COCTaBa M CTPYKTYPHI opTdens B
IEJISIX YMEHBIICHUS! YOBITKOB YUPEAUTEIIS B CITydae MMaIeHust CTOMMOCTH TTOpTders
B PE3YyJIbTATE PHIHOYHBIX TEHACHLMH, Y IPABIISIIOIIMN HE HECET OTBETCTBEHHOCTbH 32



Takoe Oe3neiicTBue. Bo3Menienne Yupeautenato yObITKOB BO3MOXKHO TOJIBKO, €CIIH
OHM BBbI3BaHBI HEJIOOPOCOBECTHBIMU JEHCTBUSAMHU Y IPABJISIONIETO.

Yupenutenb yrnpaBi€HUs JTOJKEH BHUMATEJIBHO O3HAKOMUTHCA ¢ JJoroBopom

JIOBEPUTEIILHOTO YIIPaBJICHUsI JIJI1 TOTO, YTOOBI OIEHUTh, KaKUE MOJHOMOYHS 10
HCIIOJI30BaHUI0 AKTHBOB OYyI€T UMETh Y IIPaBJISIFOLIUH.
4.2. Ilpasosoit puck CcBs3aH C BO3MOXXHBIMM HETAaTUBHBIMU IOCJIEICTBUIMU
MPUMEHEHHUST JEUCTBYIOLIETO 3aKoHomarenbcTBa Poccuiickon  Depepanuu,
MOSIBJICHUSI HOBBIX W/WIM W3MEHEHHUS CYIIECTBYIONIUX 3aKOHOJATEIBHBIX U
HOpMaTUBHBIX aKkTOB Poccuiickon ®denepaunn. [IpaBoBOl pUCK BKIIOYAET TaKkKe
BO3MOXXHOCTh ~ MOT€Pb  OT  OTCYTCTBUSI ~ HOPMATHUBHO-NPABOBBIX  aAKTOB,
PETYIHUPYIOMUX MEATEILHOCTh Ha (PMHAHCOBBIX PHIHKAX MIIA B KAKOM-JTHOO CEKTOPE
(bMHAHCOBOTO PHIHKA.

K nmpaBoBOMYy pPUCKY Tak:K€ OTHOCUTCSI PUCK HAJIOTOBOTO 3aKOHOJATEIHCTBA —

pHUCK (PMHAHCOBBIX ITOTEPh, CBSI3aAHHBIN C TPUMEHEHUEM JICHCTBYIOIIETO HAJIOTOBOT'O
3akoHoJarenbcTBa Poccuiickor ®denepanuu, HW3MEHEHUEM CYIIECTBYIOIIETO
MopsiKa HAJIOrooOJIOKEHUs omnepanuii Ha (PUHAHCOBBIX PBIHKAX, HamIpHUMED,
M3MEHEHHE IIpaBUJI pacueTa Hajora, HaJOTOBBIX CTaBOK, OTME€HA HAJIOTOBBIX
BBIUETOB M JIpPYTM€ HM3MEHEHUS HAJOTOBOTO 3aKOHOJATEIhCTBA, KOTOPHIE MOTYT
MIPUBECTU K HETAaTUBHBIM JIJISI Y UPEAUTENS MMOCIICACTBUSIM.
4.3. llonumuueckuil puck - puck (PMHAHCOBBIX TTOTEPh CO CTOPOHBI Y UpeaUTEIIs,
CBSI3aHHBIA C H3MEHEHHEM IMOJUTUYECKOW cuTyanuun B Poccum (U3MeHEHHE
MOJIUTUYECKON CUCTEMBI, CMEHA OPTaHOB BJIACTH, U3MEHEHUE MOJIMTUYECKOTO U/UITH
AKOHOMHYECKOTO Kypca). Hambosiee panukaabHble U3MEHEHUSI MOTYT MIPUBECTH K
OTKa3y WJIM OTCPOYKE UCTIOJHEHUS SMUTEHTAMU CBOMX OOSI3aTENbCTB MO I[EHHBIM
Oymaram, K OrpaHUYEHUIO ONpeICICHHBIX (HaIpuMep, HHOCTPAHHBIX ) UHBECTHUIINH,
a BO3MOXXHO M K KOH(UCKAIMK MO0 HAIMOHATU3AIMN UMYIIIECTBA OMPEIeICHHBIX
KaTEeropuil UHBECTOPOB.

Yupeaureato HEOOXOIUMO  YUYHUTBIBATH PHUCK  BBEJICHUS  OTICIBHBIMU
rocyJlapCcTBaMy CaHKIUK B OTHOUIEHWM Poccuiickonn @enepanuu, OTIEIbHBIX
oTpaciiei ee¢ OSKOHOMHMKHM, OMHUTCHTOB IICHHBIX OyMmar, KOHTParcHTOB
VYhpapnsmoouiero Mo  CAelKaM B paMKax — JIOBEPUTEIBHOrO  YIPaBJICHHUS,
JIETIO3UTApPUEB, AreHTOB W JAPYIUX KOMIIAHWM, YYacTBYIOIIMX B HWCIOJHEHUU
YKa3aHHBIX C/IEJIOK, YTO MOKET IMPUBECTHU K 3aIPETy (HEBO3MOXKHOCTU COBEPIICHUS
/ ICTIOTHEHHMS ) OTACIBHBIX CIEIO0K U (1K) OJJOKUPOBAHUIO CUETOB Y ITPABJISIOIIETO.
4.4. Kpumunanonslilt puck — pUCK, CBSI3aHHBIN C IPOTUBOIPABHBIMU JEHCTBUSMU,
HafpuMep, TaKUMH, KaK YMBIIUICHHOE YHUYTOXKCHUE/XUIIEHUE WM HHOE
HE3aKOHHOE MPUCBOCHUE AKTHUBOB, MPUHAJICKAIINX Y UPEAUTEIIO, MOIIECIIKA WIH
JIOKYMEHTOB, (aibcuuKalys EHHBIX OyMmar, BBIMYIICHHBIX B JIOKYMEHTapHOM
dbopme, MOIICHHUYECTBO, HECAHKIIMOHUPOBAHHBIM JIOCTYH K KOMIIHIOTEPHBIM
CUCTEMaM U T.J.

4.5. Onepayuonnslii (mexHu4eckuil, mexHoa02UUECKUIl, KAOPOBblil) PUCK - PUCK
3aKJTFOYACTCSl B BO3MOKHOCTU MPUYMHEHHS YUPEAUTENI0 YOBITKOB B PE3yJibTare
HapyIIEHUS BHYTPEHHUX MIPOLIETyp Y IPABIISIONIETO, OMMMOOK U HETOOPOCOBECTHBIX
JeNCTBHI ero pabOTHUKOB, COOEB B pab0OTEe TEXHUUECKHUX CPEJCTB Y PABIISIOLIETO,



€ro mapTHEpOB, MHPPACTPYKTYPHBIX OpPraHU3AlMA, B TOM YHUCJIE OPTaHU3ATOPOB
TOPTOB, KJIMPUHTOBBIX OPTaHU3alMN, a TAKXKE APYTUX OpraHUu3aIuil.

K nposiBieHusiM OrepanruoHHOrO0 pUCKa MOKHO OTHECTH:

- HEYMBIIIUICHHbIE OMIMOKHU MPHU OCYIIECTBICHUU JOBEPUTEIHLHOTO YIPABJICHHUS, B
TOM YHUCJIE KOMMYHHKAaTUBHBIE;

- BO3HUKHOBEHHE HEUCIIPABHOCTEH B MH(POPMAIMOHHBIX, 3JIEKTPOHHBIX W HMHBIX
CUCTEMaX;

- cOOU U MOJOMKHA KOMIIBIOTEPHBIX CUCTEM M IPOTPAMMHOTO O0ECIICUCHHUS;

- OmMUOKHA OINepaTOpoOB KOMIBIOTEPHBIX CHCTEM M TEICKOMMYHUKAIIMOHHOTO
000pyIOBAHUS;

- OIMOKH, CBSI3aHHBIE C HECOBEPIIEHCTBOM MH(PPACTPYKTYPHI PHIHKA, B TOM YHUCIIC
TEXHOJIOTU MPOBEJICHUSI OTIepalvii, MPOLEyp YIpaBICHUs, yu€éTa U KOHTPOJIS;

- pa3nuyHble HapylieHus TpeOboBaHu MHBECTUIIMOHHON JeKiapaluu, OMMOKU B
pacyeTax, pacKpbITUU WH(OpMAIUU, MNPEJOCTABICHUH OTYETOB KakK pe3yJbTat
nenctBus (0e31eicTBYS ) paOOTHUKOB Y TIPABIISIOINIETO U MPOUee.

HecMoTpst Ha Bce penpruHUMaeMble YCUITUS TI0O COBEPIIIEHCTBOBAHUIO OM3HEC-
MpoIIecCOB, MOAOOPY OOY4YEeHHI0O M MOTHBAIMHM TEpCOHANA, OpraHu3aIluu
BHYTPEHHETO KOHTPOJS W PHUCK-MEHEDKMEHTA, a TaKKE€ CHCTEMBI 3alllUThI
uH(dopMaIuu, B TOM 4rciie nHdopmaiuu o0 Yupeautene, YIpaBisiomuid B CUITY
OOBEKTUBHBIX MPUYUH HE MOKET MOJTHOCTHIO TaPAHTUPOBATh, UTO Y YUPEIUTENS HE
BO3HUKHET YOBITKOB BCJICJICTBUE pEaIU3allMU ONEPAlMOHHBIX PHUCKOB MO BHUHE
Ynpasisromero.

4.6. TexnozeHHbLII pUCK - PUCK, TIOPOXKICHHBIN XO3SMUCTBEHHOW IEATECIHLHOCTHIO
YyeJIoBeKa: aBapuHbIC CUTYALIUH, TIOXKAPhI U T.1I.;

4.7. Ilpupoonwlii puck - pUCK, HE 3aBUCSIIMI OT JIEATEIBHOCTH YeJloBeKa (PHUCK
CTUXUUHBIX O€JICTBUI: 3eMIIeTpSCEHUE, HaBOJHEHUE, yparaH, TaldyH, yaap
MOJIHUH U T.1.).

B cuny omnpeneiacHHBIX  OOCTOATENBCTB — YTPABISIONIUNA — OKa3bIBACTCS
BBIHY’KJIEHHBIM MTPUOCTAHABIUBATH CBOIO MPOQPECCUOHAIBHYIO NIEATEIbHOCTh, YTO
MOKET IPUBECTH K BOSHUKHOBEHHUIO YOBITKOB Y YUpeauTels B BUIAY HACTYILJICHUS
TEXHOT'€HHOTO U MIPUPOJIHOTO PUCKOB.

Il. lexsapanus o pucKkax HHBECTUPOBAHUSA B HHOCTPAHHBIE IIEHHbIE
oymaru

Ilenpro Hacrosimen Jleximapauuu SBISIETCS NPEAOCTABICHUE Y UPEAUTENIO
yHpaBieHUs] THPOPMALIMK O PUCKAX, CBSI3aHHBIX C MPUOOPETEHUEM MHOCTPAHHBIX
HeHHbIX Oymar. MHoCTpaHHbIE LIEHHbIE OymMaru MOTyT ObITh NMPUOOpPETEHBI 3a
pyOEXOM WIJIM Ha POCCUIICKOM, B TOM YHCJIE OPTaHU30BAHHOM, (JOHTOBOM PBIHKE.

OmnepanusiM ¢ MHOCTPAHHBIMHM LIEHHBIMH OymMaraMu MHpUCYIIX OOLINE PHUCKH,
CBSI3aHHBIE C OMNEpalMsIMH Ha pPBIHKE IEHHBIX OyMar co CJIeayIIUMHU
O0COOCHHOCTSIMH.

1. Cucmemnuwie pucku.



[IpumMeHuTEeTPHO K WHOCTPAHHBIM IIEHHBIM OymaramM CHCTEMHBIC PHCKH,
CBOMCTBEHHBIE POCCUUCKOMY (DOHIOBOMY PBIHKY JOIOJHSIOTCS aHaJIOTUYHBIMU
CUCTEMHBIMH PUCKaMU, CBOMCTBEHHBIMH CTpPAHE, TJI€ BBITYIIEHBI WIH 00paIatoTCs
COOTBETCTBYIOIIME HWHOCTpaHHbIE IieHHble Oymaru. K ocCHOBHBIM (hakTOpam,
BIUSIONIMM Ha YPOBEHb CUCTEMHOTO PHUCKA B IE€JOM, OTHOCSTCS MOJMTHYECKas
CUTyalusi, OCOOCHHOCTHM  HAI[MOHAJIILHOTO  3aKOHOJATENbCTBA,  BAJIIOTHOTO
pEeryJaupoBaHusl U BEPOATHOCTh HMX M3MEHEHHUS, COCTOSHUE TOCYJapCTBEHHBIX
(¢uHAHCOB, HAaJIMYKE U CTETEHb Pa3BUTOCTH (DPMHAHCOBOM CHCTEMBI CTPaHBl MECTa
HAXOXKJEHUS JIUIa, 00S3aHHOTO 110 MHOCTPAHHOM IIEHHOU Oymare.

Ha ypoBeHb CUCTEMHOr0O pHCKa MOTYT OKa3blBaTh BIUSHUE U MHOTHE APYIHE
(bakToOphl, B TOM YHCJIE BEPOSTHOCTH BBEACHHUS OTPAHWYCHUI HA WHBECTUIIMU B
OTJIEJIbHBIE OTPACIA SYKOHOMHUKH WJIM BEPOATHOCTH OJJHOMOMEHTHOH JI€BaJIbBalluU
HallMOHAIBHOW BatOThHl. OOIIENPUHATON HHTErPATBHON OLIEHKON CHCTEMHOIO
pUCKa HMHBECTHIIMH B WHOCTPAHHYIO IIEHHYIO Oymary SBISIeTCS «CyBEPEHHBIN
PEUTHHI» B MHOCTPAHHOW WJIM HAllMOHAIBHOW BAJIIOTE, IPUCBOCHHBIA CTpaHE, B
KOTOPOM  3apEeTUCTPUPOBAH  SMHUTEHT, MEXKIYHAPOJAHBIMU  PEUTUHTOBBIMU
arenrctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyer
MMETh B BUJY, UTO PEUTHHTH SIBJISIFOTCS JIUIIb OPUEHTUPAMH U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYallUH.

B cnyuae coBepiieHus CI€JI0K C MHOCTPAHHBIMH JIENIO3UTAPHBIMUA PACTUCKAMU
IIOMHUMO pHUCKOB, CBSI3aHHBIX C 3MHTEHTOM CaMHUX pPAaclHUCOK, HEO0XO0IUMO
VUYUTBIBATh W PHUCKH, CBS3aHHBIE C DMHUTEHTOM MPEACTABISIEMBIX JaHHBIMU
pacrucKaMyi MHOCTPAHHBIX I[EHHBIX OyMar.

2. IIpasoevie pucku

B  HacTosimiee  BpeMs  3aKOHOJATEIBCTBO  PA3pEIIAET  POCCUHCKUMH
WHBECTOpaMH, B TOM 4YHCJI€ HE SBISIOMIUMUCS KBAIM(DUIIMPOBAHHBIMH,
pUOOpETEeHNE MOMYIIEHHBIX K MyOJIMYHOMY pa3MEIIeHUI0 U (W) MyOIudHOMY
obOpamennio B Poccuiickoit denepannu WHOCTPAHHBIX IIEHHBIX OyMar Kak 3a
pyOexom, Tak u B Poccun, a Takyke 1O3BOJISIET YUET MpaB Ha TaKue IIEHHbIE Oymaru
POCCUMCKMMHU AENO3UTapUsIMU. MKy TeM, CYIIECTBYIOT PHUCKH H3MEHEHUs
PETYISTUBHBIX MOAXOAOB K BJIAJCHHUIO M OMNEpalusaM, a Takke K Y4YeTy IMpaB Ha
WHOCTpPaHHbIE (PUHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTaTe YEro MOXXET BOBHUKHYTh
HEO0OXOJAMMOCTD 0 UX OTUYXIACHHUIO BOIIPEKHU IJIaHAM Y UpeTUTENs .,

[Tpu nmpuoOpeTeHnu HHOCTPAHHBIX LIEHHBIX OyMar He0OXOAMMO OT/IaBaTh cede
OTYET B TOM, YTO OHU HE BCETa SIBJISIOTCA aHAJIOTaMU POCCUMCKUX IIEHHBIX OyMar.
B mo6oMm ciydae, mpegocTaBiseMple 10 HUM MpaBa M MPaBHIIa 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 CyJcOHBIC M TMPABOOXPAHUTEIHHBIE OpPraHbl IO YCTAaHOBJICHHBIM
MpaBuUiiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT JeicTByromux B Poccun,
U B 3TOM Cily4ae YUpeauTeslb B MEHbUIEH CTENEHN CMOXKET NOJIaraThCsl Ha 3allUTY
CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMU YIIOJTHOMOUYEHHBIMU OpraHamHu.

[Ipu oueHke MpaBOBOrO pUCKAa HEOOXOAMMO YUUTHIBATH TaKKE€ OCOOEHHOCTH
HAJIOr0000KEHUsI COOTBETCTBYIOIIUX orepanui. Onepauud ¢ HHOCTPAHHBIMU



(VMHAHCOBEIMHU WHCTPYMEHTAMH W JIOXOJbl MO TaKUM HWHCTPYMEHTaM MOTYT
MO/JIekKATh HAJIOrOOOJIOKEHUIO [0 HWHOCTPAHHOMY 3aKOHOJATENbCTBY, a B
OTIEIBHBIX CJIy4yasx - Kak IO POCCHUMCKOMY, TaK M 10 HWHOCTPAHHOMY
3aKOHOJATEIbCTBY. VHOCTpaHHBIE HAJIOTOBBIE IIpaBUja MOTYT CYHIECTBEHHO
OTIMYaThCcsi OT poccuiickux. Kpome Toro, omepanuu ¢ HMHOCTPaHHBIMU
(YMHAHCOBBIMU HWHCTPYMEHTAMH, MOTYT OBITh CBSI3aHBl C JIOTOJHUTEIHHBIMU
00s13aHHOCTSIMHU, HAlpUMEp, IO MPEJOCTABICHUIO OTYETHOCTH B MHOCTPAHHBIC
HajoroBeie opraHbl. CiemayeT TakkKe WMETb B BHAY, YTO OTBETCTBEHHOCThH 3a
HapyIIeHWe HAJOTOBBIX OOS3aHHOCTEH 10 HWHOCTPAHHOMY 3aKOHOJATEIbCTBY,
KOTOPOMY MOTYT MOJIUHATHCS OTEepalii Y UpeuTeIIsi, MOKET OBITh BBIIIIE, YEM B
Poccun.

YdpeauTemto ciaenyeT BHUMATEIbHO 03HAKOMHUTLCS ¢ HAJIOTOBBIMH MTPaBUJIAMH,
KOTOPBIE OyIyT MPUMEHSATHCS K OTIEPAIUSM JIJIS TOTO, YTOOBI OIEHUTD, IIOAXOIAT JTNU
JUIST. MHBECTUIIMOHHOTO TOpT(desnss omepanuud ¢ WHOCTPAHHBIMU (DMHAHCOBBIMU
WHCTPYMEHTAMH.

3. Packpvimue ungopmanyuu

Poccuiickoe 3aKOHOJIATENBCTBO JOMYCKAE€T pPACKphITHE HHPOPMALMH B
OTHOIIICHWM HWHOCTPAHHBIX IIEHHBIX Oymar mo TMpaBWiaM, JIEHCTBYIOIIAM 3a
pyOeKOoM, M Ha aHIVIMICKOM SI3bIKE. YUpPEIUTENb JOJKEH OIEHUTh CBOIO
TOTOBHOCTh aHAJIM3WPOBaTh WH(POPMAIMIO HA AHTJIMHCKOM SI3BIKE, a TaKXke TO,
MMOHUMAET JIM OH OTJIMYUS MEXKIy MPUHATHIMU B Poccnm mpaBunamu GUHAHCOBOM
OTYETHOCTH, MEXIyHApPOIHBIMU CTaHAApTaMH (UHAHCOBOM OTUYETHOCTH WJIH
npaBuiamMu (UHAHCOBOM OTUETHOCTH, MO KOTOPBIM IyOJIMKyeTCs HH(pOpMAIIHS
AMUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar.

Taxke poccuiickue OpraHu3aTopbl TOProBiAM U (WiM) OpOKEphl MOTYT
OCYIIECTBJISATh MEPEBOJI HEKOTOPBIX JOKYMEHTOB (MH(GOpPMAIIHNH), PACKPHIBAEMBIX
WHOCTPAHHBIM SMUTEHTOM, JUIsl yI00CTBA YYaCTHUKOB (PMHAHCOBOTO phIHKA. B 3TOM
cilydae TIepeBOJI MOKET BOCIPUHUMATHCS MCKIIOYUTENIBHO KaK BCIIOMOTaTeIbHas
uHdopmarusi K OQUIMATBHO PACKPBITHIM JTOKyMeHTaM (uHpopmaiuu) Ha
WHOCTPAHHOM SI3bIKE. YUPEIUTETI0 CIICAYeT YYUTHIBATh BEPOSTHOCTH OIIMOOK
MIEPeBOIUMKA, B TOM YHCJIC CBSI3aHHBIX C BO3MOJKHBIM Pa3JIMYHBIM TIEPEBOIOM
OJTHAX M TE€X XK€ WHOCTPAHHBIX CJIOB, U ()pa3 WM OTCYTCTBHEM OOIICITPUHATOTO
DKBUBAJICHTA B PYCCKOM SI3BIKE.

Pucku, cBsI3aHHBIE ¢ TIPOBEICHUEM OIepaIiiii ¢ KOHKPETHBIMH HHOCTPaHHBIMH
IIEHHBIMU OyMaraMu, Tak’kKe MOTYT COJIEP)KaThCsl B OMHCCHOHHBIX JTOKYMEHTaX, B
CBS3M C 4YeM YUpEIUTETI0 PEKOMEHIYEeTCs BHUMATEIHHO O3HAKOMHTHCS C
HYMUCCHOHHBIMH JJOKYMEHTaMH TIPEK/IE, YeM COBEPIIATh ONIEPAINH ¢ KOHKPETHBIMU
WHOCTPAHHBIMU IIEHHBIMU OyMaramu.

Heobxoaumo y4UTBIBaThH, YTO POCCHUUCKHE JCTO3UTAPUU, B KOTOPBIX MOXKET
OCYIIECTBJISATHCA yYE€T TMpaB HAa HHOCTPAHHBIC IIEHHBIE Oymaru, HE MOTYT
rapaHTUPOBATh YUPEIUTEITI0 BO3MOXXHOCTH YYacTHSI BO BCEX KOPIOPATHUBHBIX
JIEUCTBUSX WHOCTPAHHBIX SMUTEHTOB, TOCKOJIBKY peanu3alus YKa3aHHBIX IpaB
3aBUCUT OT OCOOEHHOCTEM MPAaBOBOTO PETYJIUPOBAHUS CTPaHbl pPETrUCTpaIuu
SMUTEHTAa W/WIIM CTPaHbl PErHCTPAllMM HMHOCTPAaHHOW OWpXKHU, HA KOTOPOH



oOpalarTcs MHOCTPaHHBIE IIEHHbIE OyMaru, a TakkKe 0COOCHHOCTEH mopsKa yuera
IIPaB B MEXAYHAPOIHBIX LIEHTPAIbHBIX JEMO3UTAPUSIX.

VYuuTeiBas BBILIEU3II0KEHHOE, MBI PEKOMEHIYEM YUpPEIUTEN0 YIPaBICHUS
BHUMATEJIBbHO PACCMOTPETH BOIIPOC O TOM, SIBIIIFOTCS JIU PUCKH, BO3HUKAIOIINE MPU
MPOBEJECHUN COOTBETCTBYIOIIMX OMEPALM, ISl HETO MPUEMIIEMBIMH C YYETOM €0
WHBECTUIIMOHHBIX 1€l M (PUHAHCOBBIX BO3MOXKHOCTEH.

Jannas [[exknapanusi 0 pucKax HE UMEET CBOEH LEbIO 3aCTABUTh Y UPEAUTENS
OTKa3aTbCsl OT OCYILECTBICHHS TAKMX ONEPALMid, a MPU3BaHA IOMOYb OLIEHUTh UX
PUCKM U OTBETCTBEHHO MOJOMTH K PEIICHUIO BOIMpOCa O BhIOOpE (PHMHAHCOBBIX
WHCTPYMEHTOB ISl HHBECTUPOBAHMUS.

1. I[elc.uapamm 0 puckKax, CBA3aHHBIX C COBMCIICHUEM anaBnmomnM
Pa3INIHbIX BU/10B npoq)eccnonanbnoﬁ ACATCJIbHOCTH,
HpO(l)eCCHOHaJILHOﬁ ACATECJIBHOCTH ¢ UHBIMHU BHJIAaMHU A€ATCJIBHOCTH

1. Ynpapastouuii JOBOAUT A0 CBEAECHUS YUpeauTenst UHGOPMAIUIO O TOM, YTO,
uMes  COOTBETCTBYIOIME  JIMLIEH3MHM, COBMEIIAET  HECKOJBKO  BHJIOB
npo(eCCUOHATIBHOM JESATEIbBHOCTH Ha pBhIHKE LIEHHBIX OyMar: OpOKepcKylo,
JUJIEPCKYIO, ICTIO3UTAPHYIO U JCSITEIBHOCTD MO YIPABIECHUIO IIEHHBIMU OyMaraMu
U JICSITEIIBHOCTh KPEUTHON OpraHU3aIuu.

2. llom puckamMu COBMEILIEHUS pa3IMYHBIX BHUAOB NPO(EeCcCHOHATBHOM
JESTEIbHOCTH Ha pBIHKE IIEHHBIX OyMar, B LEJSX HACTOAIIETO JIOKYMEHTa,
MOHUMAETCS BO3MOXXHOCTb HAHECEHUs yulepda YupeauTento YIpaBleHUs
BCIIE/ICTBUE:

- HEIMPaBOMEPHOTO VCIIOJIb30BaHUs paboTHHKaMU Ynpasisroniero,
OCYUIECTBIISIOIMMHU NPOo(EeCCUOHATBHYIO JEATEIbHOCTh HA PhIHKE LIEHHBIX OyMar,
KoH(DHIeHINaNBbHON nH(OpPMAIUU TIPU MTPOBEACHUH OTepaliuid (CIeJI0K) Ha PhIHKE
IIEHHBIX Oymar;

- BO3HUKHOBEHUS KOH(JIMKTAa HHTEPECOB, a HMMEHHO, HapyIIEHWs MPUHIUIA
OPUOPUTETHOCTH HMHTEPECOB YUpeauTessi, Nepe] MHTepecaMu YIpaBIIsIOIIEro,
KOTOpbIE MOTYT MIPUBECTU B pe3yJbTaTe NEUCTBUI (Oe3neicTBYs) Y IPaBIIsSIONIEro
U ero pabOTHUKOB K YOBITKAM W/WJIM HEOJArompUsSTHBIM TOCIEACTBUSIM IS
Yupenurens;

- HENpPaBOMEPHOTO W/WIM HEHAJJIekKAIIEro MCIHOJIb30BAaHUS HWHCAWJIEPCKOM
uH(poOpMaIuU, TOJYYEHHOW B CBSI3M C OCYHIECTBICHHEM MPOGECCHOHAIBHON
NEeSTEeIbHOCTH;

- TPOTHBOIPABHOTO PACIOPSHKEHUS pabOTHUKAMU YTIPaBISIFOMIETO I[CHHBIMHU
Oymaramu v ICHS)KHBIMH CPEICTBAMHU Y UPEAUTENS YIIPABICHNUSA;

- OCYLIECTBJICHUS COTPYAHUKAMU YIPABJISAIOLIECTO IMPOTUBOIPABHBIX JACHCTBUM,
CBSI3aHHBIX C XpaHEHHWEM W/WJIM y4eTOM TIpaB Ha ICHHbIC Oymaru 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 OpraHU3allii, BO3HUKAET PUCK HAHECEHUs yllepOa YupeauTento mnpu
OT3BIBE JIMIEH3UM KpPEIUTHOM OpraHu3aliy, KOTOPBIM BleYeT 3a coOoil
aHHYJIMPOBAHUE JIMIIEH3UU IPO(PECCHOHATFHOTO YYaCTHHKA.

4. ITpu coBMEIEHUU HECKOJIbKHUX BUI0B MPO(heCcCUOHATBHOM AESITEIbHOCTH UITU
poecCUOHANBHON JEATEIbHOCTH C UHBIMU BUAAMU JEATEIbHOCTH, CYIIECTBYET
PUCK BO3HUKHOBEHUS HEJOCTATOYHOCTH KamuTana JUisi HCIOJIHEHHS BCeX
00513aTeNBCTB MO BO3BpaTy AKTHBOB.

V. Undopmanus o puckax BoiOpanHoro Crnocoda ynpapJieHust

[Tpu BIOOpEe AKTUBHOIO crioco0a ynpaBiIeHHUs:

e YNpaBisIOLIEMY JaHbl [IMPOKHE IOJHOMOYMS 10 BBIOOPY (DHHAHCOBBIX
WHCTPYMEHTOB M PACIOPSKEHUIO UMH C YYETOM OIPAHUYECHUH, ITPENYCMOTPEHHBIX
JIOTOBOPOM JOBEPUTENBHOTO YIIPABJIECHNUS;

®BEI0OP AKTHBHOIO Crocoda YIpaBi€HUS MPEAnosaraet JONOJHUTEIbHbIC
puUcKu Uil YupeauTens TpU MNPUHATHH Y IPaBIAIOIIMM HWHBECTULIMOHHBIX
pelIeHuN;

epaCIIMpPEHUE TMOJHOMOYMI  YNpaBIsAOIIEro 1O BbIOOPY (DMHAHCOBBIX
WHCTPYMEHTOB W PACHOPSIKEHUI0 HUMHU IPUBOJIUT K YBEJIWYECHHIO PHUCKOB JUIA
VYupenurens npu NPUHATANA Y TPABISIIOIIUM WHBECTUIIMOHHBIX PELICHUM;

®BO3MEIICHNE YOBITKOB YUpeauTeass BO3MOXKHO TOJbKO, €CJIM OHU BbI3BaHbI
HEJI0OPOCOBECTHBIMM  JICUCTBUSIMU  YTIpaBIAIOIIEro (eciu YHpaBlsSiOUUA He
MPOSIBUII TIPU JOBEPUTEILHOM YIPaBICHUU AKTHBAMH JOJKHOW 3a00TIMBOCTH 00
UHTEpecax YUpeauTers).

¢ AKTUBHOE YIIPABJIICHHE MOXET YBEJIMYMBATH pACXOAbl YUPEIUTEN IO
JIOBEPUTEIILHOMY YIIPABIIEHUIO.

[Tpu BeIOOpE [laccuBHOTO criocoba ynpaBieHUs

®[I0JIHOMOYMS Y TPABJISIOUIETO CYIIECTBEHHO OIPAHUYEHBI 3aJaHHBIMU B
JIOTOBOPE TOBEPUTEIILHOTO YIIPABIIEHUS ITOKA3ATEIISIMU;

e VIIpaBISAIONIMI HE BIpaBe NMPUHUMATh PEIICHHS 00 M3MCHEHHH COCTaBa U
CTPYKTYpbl TIOPTQess B IENIX yMEHBbIICHHS YOBITKOB YUpeauTelss B cCiydyae
MaJIeHusi CTOMMOCTH HOpTdesisi B pe3yibTaTe PhIHOUYHBIX TEHCHIINIA;

oVIIpaBIAONIMA HE HECeT OTBETCTBEHHOCTh 3a Takoe Oe3jeiCTBHE.
Bo3memienne yOBITKOB YdpemuTenss BO3MOXKHO TOJBKO, €CIIM OHU BbI3BaHbBI
HEJI0OPOCOBECTHBIMH JICHCTBUSIMU Y ITPABIISIONIETO.

[Tpu BeIOOpe CMelnaHHOro cnocoba yrnpaBiaeHUs:

110 0/1HOM yacTH MHBeCTULIMOHHOTO MOPT(heEs:



- VYOpaBisionyii ©MEeT NIMPOKHE TOJHOMOYHUS IO BBIOOPY (HMHAHCOBBIX
MHCTPYMEHTOB M PACIIOPSKEHUIO UMH C YYETOM OTPaHUYECHUH, TPELYCMOTPEHHBIX
JIOTOBOPOM JIOBEPUTENIBHOTO YIPABJIEHHUS, ATO MPEAINOJAraeT JOMOJHUTEIbHbBIC
PUCKH Ui  YUpeauTens IpPU NPUHATUMA YIPABILIOLIMM HWHBECTULHOHHBIX
pEUIEHU;

- BO3MEIIICHHE YOBITKOB YUpenuTenss BO3MOKHO TOJIKO, €CIM OHU BBI3BAHBI
HEJI00POCOBECTHBIMU JCHCTBUAMHU Y IPABIISIOIIETO;

- pacHIMpeHHe TMOJHOMOYMM YIpaBisiomero Mo BbeIOOPY (HMHAHCOBBIX
WHCTPYMEHTOB U PACIOPSIKEHUI0O UMU TPUBOJUT K YBEIUYEHUIO PHUCKOB MJIs
Yupenurenst npy NPUHATUNA Y IPABISIOIIUM UHBECTUIIMOHHBIX PEIICHUM;

o110 JIpyroil yactu MHBECTULIMOHHOTO MTOPT(des:

- 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 He HeceT
OTBETCTBEHHOCTH 3a TaKoe Oe3IeHiCTBHUE.

V. JloBepuTe/ibLHBIA YIPABJSAIONIUI JOBOJUT 10 CBeIeHUS Y UpeauTeis
yYIIPaBJeHUsA CIeAYIIYI0 HH(popMauIo:

1. Bce caenku u omepanyud ¢ UMYIIECTBOM, NEpPEAaHHBIM YUpEeAUTEIeM B
JIOBEPUTEIILHOE yTIIpaBlieHNEe, COBEPIIAIOTCS 0€3 MopyUeHUd Y upeauTers.

2. Bce pemienusi 00 MHBECTUPOBAHWUU B IICHHBIE OyMaru W HHbBIE AKTHUBBI
MPUHUMAIOTCA Y TIPABIISIONIUM 110 COOCTBEHHOMY YCMOTPEHHUIO C YYETOM YCIIOBUH,
yKa3aHHbIX B VHBECTMLIMOHHOM JeKiapauuy. YIPaBISIOIMNA HE TapaHTUPYET
YupeauTento npupocTa WIM COXPAHEHHUS CTOMMOCTH AKTHBOB, MEPEIAHHBIX B
JIOBEPUTEIBLHOE yIPaBJIEHUE.

3. OCHOBHBIE NPHUHIUIIBI OCYLIECTBICHUS JOBEPUTEIBHOTO YNPABICHUS
MIPUBEJICHBI B JOTOBOPE JOBEPUTEIHHOTO YIPABICHUS U BHYTPEHHHUX JOKYMEHTaX
VYpapisitoiero, pa3MelmeHHbIX B CBOOOJHOM J0OCTyINe Ha OQUIMAIBLHOM CaiTe
YpasismoLero B TEIEKOMMYHUKAMOHHON ceTtr MHTepHeT.

[Ipy ocyiiecTBICHUN IEATEIBHOCTH IO YIPaBIECHUIO IIEHHBIMU OymaraMu
VYpapisitoiuii CoOI0/IaeT OTpaHUYEHUS Ha COBEPIICHUE CNICJIOK, YCTAHOBJICHHBIC
JEUCTBYIOIIUM 3aKOHOJIATeIbCTBOM M JOTOBOPOM C YUpPEIUTENIeM YIpPAaBJICHUS, B
YAaCTHOCTH, MPHU OCYIIECTBICHUU [JESITEIBHOCTH 1O YIPABICHUIO IEHHBIMU
OyMaramu YmpaBisionuii He BIpaBe NPUHUMATh B JOBEPUTEIHHOE YIPABICHUE
WM TIPUOOpETaTh 3a CYET JIEHEKHBIX CPEICTB, HAXOMAIIUXCS Y YTIPABISIONIETO B
JIOBEPUTEIILHOM YIIPaBJICHUH, [IEHHbIE OyMaru, BHIMYIIICHHBIC Y IPABIISIONIUM WA
ero adpuIMpoBaHHBIMHY JIUIIAMH, 32 UCKITFOYCHUEM IIEHHBIX OyMar, BKJIFOUCHHBIX B
KOTUPOBAJIbHBIE CIICKHA OPTaHU3aTOPOB TOPTOBIIN.

B cnydae addunupoBaHHOCTH YTPaBISIOMIETO C OPUAAYECKUM JIAIIOM -
HMUTEHTOM IIEHHBIX OyMar, SIBISIOMUXCS 00bEKTOM JIOBEPUTEIHHOTO YIIPABICHUS,
B 3HAYEHUH, onpenesiecHHOM ctatbeil 4 3akona PCOCP ot 22 maprta 1991 roma Ne



948-1 «O KOHKYpEHIIMM W OTPAaHUYEHUU MOHOIIOJUCTHYECKOW NEeATeTbHOCTH Ha
TOBApHBIX PbIHKAX» Y NPABIAIONINN YBETOMIISIET 00 3TOM Yupeauress.

4. Tlognmucanue VYupenutenem ympaieHuss Otdera (0J100peHHE HWHBIM
CIIOCOO0OM, TPEYyCMOTPEHHBIM J[0rOBOPOM JOBEPUTEIHLHOTO YIPABJICHHUS), B TOM
yucie 0e3 mpoBepku OTyeTa, MOXKET paccMaTpuUBaThCS B Ciydyae CIopa Kak
oJ100peHue nencTBuil JloBepUTeNbHOTO YIIPABISIONIErO U COTIacue ¢ pe3ybTaTaMu
ynpasieHduss AKTHBaMH, KOTOPbIE HAIUIK OTpaxkeHue B Ortyere.

5. B cmywae peanmmzamnuu IIEHHBIX OyMar B COOTBETCTBHHM C TIOJAHHOM
VYupenurenem 3asBKOW Ha BO3BpaT AKTHUBOB MJIM NUCBMEHHBIM YBEAOMIIEHHEM O
JIOCPOYHOM pacTopkeHuu JloroBopa, Yupeaureib HECET PUCK MAJICHUSI KYpCOBOM
CTOMMOCTH IIEHHBIX OyMmMar B MEpPUOJ UX peah3alliy, W, CJIEI0BATEIbHO, PHUCK
HEIOJIYYEHUS CPEJICTB B 0XKUAAEMOM 00BEME.

6. VYupemutenr HeceT PHCK BO3MOXXHBIX HETATUBHBIX MOCIEACTBHA,
BO3HUKIIIUX BCIIEICTBUE HEUCIIOJHEHUS WJIM HEHAJJICKAIIETO WCIOJIHEHUS
YupenureneM o00s3aHHOCTH, 10 MPEJOCTABICHUIO YIIPABIAIOIIEMY UH(POpMALUH,
WIM  TPENOCTaBICHUS  HEAOCTOBEPHOM  HMH(pOpMAlUM, OTHOCSIIEHCS K
OCYILECTBJIICHUIO Y IPABISAIOIIUM JIEATEIIBHOCTH MO JOBEPUTEILHOMY YIIPABICHUIO
B COOTBETCTBUU C HACTOSAIIMM JIOrOBOPOM. YUpPEIUTENIIO CIEAYEeT BHUMATEIBHO
MIPOBEPUTH CBEJCHUSI, KOTOPBIE OH MPEIOCTABUII Y IPABJISAIOMIEMY ISl ONIPEACIEHUS
WHBECTUIIMOHHOTO Npoduiist YupeauTensi, paBHO KaK U CBEJCHUS, COJIEpKAIIecs B
IPUCBOECHHOM €My MHBECTHUMOHHOM Npoduie, HampaBiIsieMOM Y IIPaBISIOLINM.
Ecnn Yupeaurens npenocTaBuil HEIOCTOBEPHBIE CBEACHUS, TO B OTHOILICHHUH €0
WHBECTULIMOHHOTO NOPT(eEsi MOKET ObITh onpeeneH NHBEeCTUIIMOHHBIN TPO(UIIb,
coJiepKaliii 0ojiee BBICOKMH PHUCK, YEM TOT, KOTOPBIM YupeauTellb CIOCOOEH
HECTH, YTO MOXET MOBJIEYb 33 COOOU MOTEPIO IEHEXKHBIX CPEACTB. PUCK HEraTUBHBIX
MOCJEACTBUNM  MPENOCTABJICHUST  HEIOCTOBEpHOM  MHQOpMAIUU, KOTOPYIO
Yupenurens pacKpbUl MPU OMpeeIeHUU ero VMIHBECTUIIMOHHOTO TPOQUIIs, HECET
caM  YupeauTenb, IIOCKOJBKY 3aKOHOJATEIbCTBOM HE  BO3JIOKEHA  Ha
VYnpasisomero o0s3aHHOCTh NMPOBEPKH JOCTOBEPHOCTH TOIYUYEHHBIX CBEICHHM,
HEOOXOMUMBIX eMy Juist ompeneneHuss MHBecTHMOHHOTO npoduias YupeauTens
yIpaBJIEHUS.

7. Pe3ynpTarsl AeATENbHOCTH [JOBEPUTENBHOIO YITPABIISIOMIETO B ITPOLIJIOM HE
OTIPENAETSAIOT TOXOAbl YUpeauTens YIpaBieHUs B OyayiieMm. YTNpaBisSiOlUil He
rapaHTUPYET TOXOJO0B U HE JIaeT KaKUX-JINOO 3aBEPEHUN B OTHOILIEHUH TOXOO0B OT
omnepanui, NpOBOJNMBIX UM B paMKax JAOTOBOPa IOBEPUTENIBHOTO YNPABJICHUS, 32
MCKJIFOYEHUEM CIIy4aeB, KOTZIa JOXOAHOCTh OINpPENEICHAa HA MOMEHT 3aKJIFOUEHUS
COOTBETCTBYIOILIETO JOTOBOPA.

JIOXOHOCTh IO JAOTOBOpPaM JOBEPHUTENBHOTO YIPABICHUS HE ONMPENCIISIETCS

JOXOJHOCTBIO TaKHX JOTOBOPOB, OCHOBAHHOW HAa IIOKAa3aTENsX JIOXOJHOCTH B
IPOLLIOM.
8. Yupenurens oTmaer cede OTYET B TOM, YTO, XOTS YTPABJISIIONINI JICHCTBYET B
MHTEpecax YUpeauTesis OT CBOEro MMEHH, PUCKHU, KOTOpble OH (YHpaBistOLINiL)
MPUHUMAET B pe3yJibTaTe TAKUX JCHCTBUI, B TOM YHUCJIE PUCK HEUCIIOTHEHUS WIU
HEHAIJISKAIEr0 UCIIOJHEHUSI 0053aTeNbCTB TPEThUX JIMIL Tepe]] Y IPaBIISIONINM,
HECET YUpeauTeb.



9. U3meHeHus B HacToAlyr0 JleKIapauio O puckax BHOCATCA IIYTEM PacCKpBITHS
COOTBETCTBYIOIIEH HHPOpManuu Ha oduuUaIbHOM caiTte JloBepuTeabHOro
YIOPABJISIIOIIETO B TEJICKOMMYHUKAIIMOHHOM ceTn « UHTepHeT.

Hacrosimum Yupenutenb ynpaBiieHUs MOATBEPKAAET, YTO PACKPHITHE TEKCTa
Jlexnapalu o puckax B HOBOM peIakiiiy Ha opuIMaIbHOM caite J[oBepuTeIbHOTO
YOPABISIIONIETO OyAeT SBISATHCA HaJIeKAIIUM YBEJOMIICHUEM O BHECEHUU
U3MEHEHUH B TeKCT Jleknapaiuu o puckax.

Bce Bbllecka3aHHOE NMPU3BAHO ITOMOYb YUYPEAUTENIO YIIPABICHHUS OCO3HATH
PHCKH, CBA3aHHBIE C OCYIIECTBICHUEM Olepaluii Ha (POHIOBOM PBIHKE, ONIPEIEIUTD
MPUEMIIEMOCTb JAHHBIX PUCKOB ISl CEO4.

HaCTOHHII/IM yt{pe,Z[I/ITeJIB YIIPAaBJIICHUA ITOATBCPIKAACT, YTO O3HAKOMJICH C
MNCPCUYNCIICHHBIMHA BBIIIC PUCKAMHU OCYIICCTBICHUA ACATCIIBHOCTH 110 YIIPABJICHHUIO
OCHHBIMHX Ha PbIHKC ICHHbIX 6YMaF, a TakKXKC pPHCKaMH, CBA3aHHBIMU C
Pa3sMCIICHUCM JCHCKHBIX CPCACTB B OaHKOBCKHE ACIIO3UTHBI, U IIPUHUMACT Ha cebs
BBIIMICYKA3aHHBIC PHUCKH, a TAKXC BO3MOJHBIC HHBIC PHCKH, CBA3dHHBIC C
HMHBCCTHUPOBAHNCM B IICHHLIC 6YMaI’I/I.



