Jlexyapanusi 0 pMCKaX NPH OCYLIECTBJICHUH AeSITeIbHOCTH 10
J0BEPUTEILHOMY YIIPABJICHUIO

Hacrosmas /leknapanuss 0 puckax MpU OCYUIECTBICHHM JIEATEIBHOCTH IIO
JloBeputenbHOMY yrpaBiieHUIO (manee — Jlekmapaiusi) siBIsieTCS HEOThEMIIEMOU
yacThio JloroBopa MOBEPUTENILHOTO YINpPABIEHUS U COACPKUT B ceOe OoIucaHue
PUCKOB, CBSI3aHHBIX C MPEAOCTaBICHUEM [[OBEpUTEIBHOMY YHPABISAIOIIEMY
MTOJTHOMOYHH TI0 BEIOOPY AKTHBOB M PACTIOPSIKEHUIO MU C YIETOM OTPaHWYCHHMA,
IPEeIyCMOTPEHHBIX JlOTOBOPOM; PHCKOB, CBS3aHHBIX C BHIOOPOM (PHMHAHCOBBIX
WHCTPYMEHTOB, IPEAYyCMOTPEHHBIX VHBECTULIIMOHHON JEKJIApAalMEN; PHUCKOB,
BO3HUKAIOIIMX TPU COBEPIICHWU YTPABISIOUUM OIepanuid Ha (PUHAHCOBOM
PBIHKE.

Lenp nHacTosmen Jlekmapanuu - NpeIoOCTaBUTh YUPEAUTENO YIIPABICHUS
UH(OPMAIUIO O PUCKAX, CBSI3aHHBIX C OCYIIECTBICHUEM Olepanuii ¢ AKTUBaAMH U
NPEAYNPEIUTH O BO3MOXKHBIX OTEPSAX MPH OCYIIECTBICHNUHU ONepalii ¢ AKTUBAMH.

s uenent Hacrtosimen Jlexkimapanuu 1TOJ PUCKOM IIPU  OCYIIECTBICHUU
orepanMii Ha PbIHKE IEHHBIX OyMar MOHMMAeTCs BO3MOXXKHOCTb HACTYIUICHUS
HEOJAronpHUsTHOIO COOBITHS, BJIEKYIIEro 3a cOO0OW moTepu Uil YdupeauTens
yIpaBJICHHUS.

Hacrosimas [leknmaparusi He packpbiBaeT MHGOpMAIMM O BCEX pPHUCKAaX Ha
PBIHKaX, Ha KOTOPBIX 0OpaliatoTcss AKTUBBI, BCIEACTBUE PA3HOOOpA3Hs CUTYALIHH,
BO3HUKAIOIIMX HA ATUX PhIHKAaX.

Jexnapaisi npu3BaHa IMOMOYb YUPEIUTENIO YIpPaBICHUS TOHATH PHCKH,
CBSI3aHHBIE C THBECTUPOBAHUEM B LICHHBIE OyMaru, OnpeAesuTh UX MPUEMIIEMOCTb
J1s1 ce0s1, peaibHO OLICHUTh CBOU (DMHAHCOBBIE 1€ U BO3MOXKHOCTH.

JloBepUTENBHBINA YIPABISAIONIMNA YBEAOMIISIET YUPEIUTENS YIPABICHUS O TOM,
4TO:
- OKa3bpIBaeMble J[oBepUTEIbHBIM YIPABIISAIOIUM (PUHAHCOBBIE YCIYTH HE SIBISIFOTCS
yCIlyraMu MO OTKPBITHUIO OAHKOBCKUX CUETOB U IPUEMY BKJIAJI0B;
- JICHE)KHBIE CPEJICTBA, IepeaaBaeMble 1o JJoroBopy TOBEPUTENBHOTO YIIPABICHUS,
HE MOJJIEkKAT CTPaxOBaHHUIO B cOOTBeTCTBUU ¢ DenepanbHbIM 3aKOHOM OT 23
nexadps 2003 roga Ne 177-D3 «O cTpaxoBaHuu BKIAI0B (HU3UIECKUX JIHUI] B OaHKaX
Poccuiickon @enepauumy;
- moOble MHBECTULIMU B IIEHHble Oymaru H(WUJIM) MPOU3BOJHBIE (PUHAHCOBBIC
WHCTPYMEHTHI SIBJIIIOTCSI PUCKOBAaHHBIMH 1O CBOEMY XapaKTepy M MOTYT IOBJIEYb
MOTEPIO CTOMMOCTH, BKJIFOUAsl BO3MOKHYIO MTOTEPIO0 CYMM OCHOBHBIX MHBECTHIIMIA;
- B MPOIECCE OCYIIECTBIECHUU NIEATEIBHOCTH MO JOBEPUTEIHLHOMY YIPABICHUIO
LHEHHBIMU OymMaramMu M JEHEKHBIMU CpPEACTBaMH, MpeJHA3HAYEHHBIMU IS
WHBECTUPOBAaHUS B IIEHHbIE OyMaru, CyHIECTBYET IMOTEHIIMaJIbHasi BO3MOXXHOCTh
BO3HUKHOBEHUS KOH(IIMKTa UHTEPECOB.

Hannuue KoH(IUKTa HHTEPECOB caMo Mo cebe He SBIIAETCS HapyIIEHUEM, €ClIU
B OTHOUICHHHM JaHHOTO KOH(IMKTa ObUIM NPHUHATHl JOJDKHBIE MEphl IO €ro
BBISIBJICHUIO, OLIEHKE U YIIPABJICHHIO, a TAKXXE PACKPBITHIO.



ITpu yperyianpoBaHuM BOZHUKAIOUIMX KOHQIMKTOB UHTEPECOB JloBEpUTEIBHBIN
YIPABJISIFOLIUN PYKOBOJCTBYETCSI MHTEPECAMU CBOMX KIIMEHTOB.

HNudopmarnus 06 ob1iem xapakrepe u(1in) UICTOYHUKAaX KOH(DINKTa HHTEPECOB,
a TaKXke MPEJOTBPAIICHHE €ro MOCIEACTBUN cojepx arcs B pa3pabOTaHHBIX C
y4e€TOM HOpPM U TpeOOBaHMU JACHCTBYIOLIETO 3aKOHOJATeNbcTBa Poccuiickoi
Oenepanyu, HOpPMATUBHBIX akToB banka Poccum, ba3oBbix cTaHmapros,
CTaHJApTOB CaMOpEryJIupyeMoil opraHu3zanuu HanmonanbHas —acconuanus
yuacTHUKOB ¢onHaoBoro poiHka (HAY®OP) wu yrBepxneHHsix JloBepUTEIbHBIM
YIPABJISIIOUIUM BHYTPEHHUX JOKYMEHTaX:
- [IpaBuna npenoTBpaleHys], BHISIBICHUSI U KOHTPOJIA KOH(JIMKTAa UHTEPECOB MIPU
OCYILECTBICHUH MPO(ECCUOHAIBHOMN JIEATENBHOCTH Ha PbIHKE IIEHHbIX Oymar AO
AKB «EBPOOMTHAHAC MOCHAPBLAHKY;
- [lepedyenb Mep 1O HETONMYIIEHUIO YCTAHOBJICHUSI IPUOPUTETA HHTEPECOB OJHOTO
VUJIM HECKOJIBKHUX KJIIMEHTOB HaJl MHTEPECAMU JPYTUX KJIMEHTOB IIPU OCYILIECTBICHUN
JeATeNIbHOCTH 10 AoBeputTenbHoMy yrnpaBieHuio B AO AKb «kEBPO®MHAHC
MOCHAPBAHK».

Huxe npuBoAsSTCS KOHKPETHBIE BUBI PUCKOB, CIIMCOK KOTOPBIX HE SBIISIETCS
VCYEPIBIBAIOIIMM, HO TIO3BOJISIET YUpEAUTENII0 YIpaBieHUS HUMETh oOlee
IpeACTaBIeHHEe OO0 OCHOBHBIX pHUCKaX, KOTOpPbIE MOIYT BO3HUKHYTh IpHU
WHBECTUPOBAHUU JECHEXKHBIX CPEJICTB B UHCTPYMEHTHI (PUHAHCOBOT'O PHIHKA.

|. Jexkaapauus o puckax, CBA3aHHBIX C OCyIIeCTBJIEeHHEM Onepanuii
10 I0BEPUTETbHOMY YIIPABJIEHHUIO HA (UHAHCOBBIX PHIHKAX

B cBA3m ¢ TeM, 4YTO AEATENBHOCTH JIOBEPUTEIBHOIO YIPABIAIOLIETO IIO
YIpaBICHUIO IIEHHbIMU OyMaramMu M CpeICTBAMU WHBECTUPOBAaHUS B IIEHHbIC
Oymaru HampsMylO CBsi3aHa C IpoBeleHHuEeM JlOBEpUTENIbHBIM YNPaBISIOUIIM
ornepauuii Ha (POHIOBOM pBIHKE, a TakKe€ Ha PBIHKE OaHKOBCKHUX JIETIO3UTOB,
Yupeaurens ynpaBiaeHUs HACTOSIIMM YBEAOMIIIETCS O PUCKaX BO3SHUKHOBEHUS Y
VYupenurens ynpaBiieHUs NPSIMbIX YOBITKOB U(WJIM) YITYIIEHHOW BBITO/bI, KOTOPHIE
MOTYT BO3HUKHYTb O] BAUSHUEM Pa3IU4HbIX (PaKTOPOB.

Pucku knaccupuuupyroTcst o pa3inyHbIM OCHOBAHUSM:

1. ITo UCTOYHMKAM PUCKOB:
1.1. Cucmemmnwlit puck - pPUCK, CBSI3aHHBIN C (HYHKIIMOHUPOBAHUEM CHUCTEMBI B
1esoM, Oyab To OAaHKOBCKasi CUCTEMa, JICTIO3UTapHas CUCTEMA, CHCTEMa TOPTOBIIH,
CUCTEMa KJIMPUHTA, PHIHOK IIEHHBIX OyMmar Kak CHCTeMa W TPOYHE CHUCTEMBI,
BIUSIIONINE TEM WJIM WHBIM 00pa3oM Ha JIEATeNbHOCTh Ha (PMHAHCOBBIX PHIHKAX.
[TockonpKy YTpaBisOMMKA HE UMEET BO3MOKHOCTH IMPOTHO3UPOBATH U YIIPABIATH
ATUM PUCKOM, BCJICICTBHE PEATH3AIIMN KOTOPOTO Y YUPEAUTEIISI MOTYT BOSHUKHYTh
yOBITKH, YPOBEHb CHCTEMHOTO PHCKa MOXKHO CYMTATh HECHMYKAEMbIM (IO KpaiHen
Mepe, yTeM JuBepcuduKaim).

K ocHOBHBIM (pakTOpam, BIUSIOIMIMM Ha YPOBEHb CUCTEMHOTO PHUCKa B IIEJIOM,
OTHOCATCSA MOJINTUYECKAS CUTYyalusl, 0COOEHHOCTH HAIMOHAIBHOTO



3aKOHOAATENBCTBA, BAJIIOTHOTO PETYJIMPOBAHUS M BEPOSITHOCTh HUX H3MEHEHUS,
COCTOSIHUE TOCYJApCTBEHHBIX (PUHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTHU
(UHAHCOBOM CHUCTEMBI CTPAaHBI MECTa HAXOXKJCHUS JINIA, 00SI3aHHOTO IO IIEHHOM
Oymare.

B rpynne cucTeMHBIX pUCKOB MOKHO BBIICIUTD:
- MOPHUOCTAHOBJICHUE WM MPEKPALICHUE PACUETHBIX, TOPIOBBIX, KIMPHUHTOBBIX,
JICTIO3UTAPHBIX U UHBIX ONEPAlid COOTBETCTBYIOIIUMU OPTraHU3aTOPAMU TOPTOBJIH,
OuprkaMy, WHBIMH TOPTOBBIMH TUIOIIAJKAMHU, PETHUCTPATOpPaMU/ACTIO3UTaApUSIMHU,
KPEIUTHBIMU OpraHU3aIUsIMKU, 00ECIIEUMBAIOIIMMU JICHE)KHBIC PACU€Thl HA PHIHKE
IIEHHBIX OyMmar;
- BO3HUKHOBEHHE HEOIArONMPUATHBIX ISl BEJICHHUS] MHBECTUIIMOHHOM JIEATETLHOCTH
W3MEHECHUHU B 3aKOHOAaTenbCcTBE Poccuiickon denepanuu;
- UI3MEHEHHUE MOJUTHYECKON cuTyaluu kak B Poccun, Tak u 3a pyoexom, edcTBUs
(Oe3meiicTBUSsl) OPraHOB TOCYJIAPCTBEHHOM BJIACTH, B TOM YHUCJE PETYIUPYIOIIHE
JeSTEeILHOCTD IIEHHBIX OyMar, BBEJICHUE OTPAaHUYCHUN Ha UHBECTHUIUNH B OT/CIIbHBIC
OTpaciu SKOHOMHUKHA WJIM  BEPOSITHOCTH OJHOMOMEHTHOM  JI€BajbBallid
HaAIIMOHAJILHOM BaJIIOTHI;
- HACTyIUIEHHE OOCTOSITENbCTB HEMPEOJOJMMOM CUJIbl CTUXMHHOTO WM
TEOIOJUTUYECKOTO XapakTepa.
1.2. Hecucmemnutii (uHOUBUOYAIbHBIIL) PUCK - PUCK KOHKPETHOTO YYacCTHHUKA
phIHKA IIEHHBIX Oymar: HMHBECTOpa, Opokepa, JOBEPUTEIBHOTO YIPABJISIIOLIETO,
TOPTOBOM IIJIOIIAJIKH, IETIO3UTApusl, OaHKa, SMUTEHTA, PETYJIITOPOB PbIHKA IIEHHBIX
Oymar. JlaHHbBIN BUJ] pUCKOB MOKET OBITh YMEHBIIICH MyTEeM TUBEPCUDUKAIINY.

B rpynne oCHOBHBIX pUCKOB SMUTEHTA MOKHO BBIJICIIUTD:
- PUCK YeHHOU Oymazu - PUCK BIIOXKEHUS CPEICTB B KOHKPETHBIH HHCTPYMEHT
WHBECTHUIIHNH;
- ompacnesol puck - PUCK BIIOXKEHUS CPEJCTB B IIEHHbIE OymMard SMUTEHTA,
OTHOCSILETOCS K KAKON-TO KOHKPETHOU OTpaciIy;
- PUCK pe2ucmpamopa - PUCK BIIOKEHUS CPEJICTB B IICHHbIE OyMaru dMUTEHTA, Y
KOTOPOTO 3aKJII0UYEH JOTOBOP Ha 00CIIyKUBAHUE C KOHKPETHBIM PETUCTPATOPOM.
2. [To 2KOHOMHYECKUM TIOCISACTBUSAM TSl Y UPSAUTEIIS:
- puck nomepu HneecmuyuonHo2o 00x00a - BO3MOXKHOCTh HACTYIIJICHUS COOBITHS,
KOTOpPO€ BJICUET 3a COOOM YACTUYHYH) WJIM TOJHYIO TOTEPI0 O0XKHIAEMOT0
MHBECTUIIMOHHOIO JOX0/A;
- pUCK nomepu aKkmueos - BO3MOKHOCTb HACTYIIJICHUS COOBITHS, KOTOPOE BJICUET 32
co00# YaCTUYHYIO WJIH TIOJTHYIO TTOTEPIO AKTHBOB.
3. [To cBs3m Yupeaurtens ¢ MICTOYHUKOM PUCKa:
- HenocpedcmeeHH bl - ICTOYHUK PUCKA HAMPSMYIO CBSI3aH MPABOOTHOIICHUSIMHU C
Yupenurenem;
- OnocpeooBaHHbvIli - WUCTOYHUK PUCKA HE CBSI3aH MPABOOTHOLICHUSIMU
HEIMOCPEJICTBEHHO C Y4UpeauTesaeM, OJHAKO HeOIaronpusiTHbIe 00CTOSTENHCTBA Y
HMCTOYHMKA pPHUCKAa BIEKYT 3a CO0OM WEMOYKy IOCIe0BaTENbHBIX COOBITUH,
KOTOPBIE, B KOHEYHOM CYETE, IPUBOAAT K IMOTEPSAM Y Y UPEAUTENS YIIPABICHUS.
4. Tlo gakropam pucka:



4.1. Ikonomuueckuii puck - puck (PMHAHCOBBIX TIOTEPh CO CTOPOHBI YUpeauTess,
CBSI3aHHBIN C U3BMEHEHHEM dKOHOMUYECKOU cutyannu B Poccuu. JI1000i1 yuacTHUK
Ipolecca MHBECTUPOBAHUSL CPEACTB YUPEIHUTENS YNPABICHHS B WHCTPYMEHTBI
(HMHAHCOBOTO PHIHKA MOYKET OKa3aThCs B CUTYyAIlMH, KOT/Ia B CHITY SKOHOMUYECKUX
MPUYUH OH HE CMOXKET HAaJJIeXKaluM o0pa3oM MCHOJHUTH CBOM 0053aTENbCTBA,
CBsI3aHHBIEC ¢ OOpaIeHUEM M 0OCITYKUBAHUEM BBIITYCKOB IIEHHBIX Oymar, Wix WHbIC
00s13aTEIHCTBA, KOTOPHIC MOTYT TOBJIHMATE Ha TIpaBa Y UpEAUTEIIS YIIPABICHHUS.

Cpenu TakoBBIX HEOOXOJIUMO BBIJIETUTD CIETYIOUINE:

— PbIHOYHDbLI (YeHO0B0Il) - PUCK TIOTEPh BCICACTBUE HEOIATOTPUSITHHIX N3MCHEHHMA
1IEH;

OTOT pUCK MPOSIBISETCS B HEONAronpUsATHOM H3MEHEHUU IeH (CTOMMOCTH)
OpUHAICKANMX YUPEAUTENt0 (PUHAHCOBBIX MHCTPYMEHTOB, TMEpPEJaHHBIX B
JIOBEPUTENILHOE YIPABJICHHUE, JTUOO MPUOOPETEHHBIX B MPOIECCE JOBEPUTEITHLHOTO
yIOpaBJICHUS, B TOM YHUCJE H3-32 HEOJAronpusiTHOrO M3MEHEHHUS MOJMTHYECKON
CUTyallud, pE3KOW JIeBajbBallMM HAIIMOHAIBHON BaJIOThI, KpU3UCAa pPbIHKA
rOCYJIapCTBEHHBIX JOJTOBBIX 00s13aTENILCTB, OAHKOBCKOTO U BaJFOTHOTO KPHU3HCA,
00CTOATENBCTB HEMPEOAOJIUMON CUJIbI, TJIABHBIM 00Pa30M CTUXHUITHOTO U BOGHHOTO
XapakTepa, M Kak CJIEACTBUE, MNPUBOJUT K CHIDXKEHUIO JTOXOAHOCTH WM JIaXKe
yOBITKaM.

PbiHOUHBIN (1LIEHOBOW) PHUCK OYIET COCTOSATh B YBEIUYEHUH (YMEHBILIEHUN)
1eHbl ()MHAHCOBBIX MHCTPYMEHTOB. YUpeauTelb AOJDKEH OTAaBaTh ceOe OTYeT B
TOM, YTO CTOMMOCTb MIPUHAJJICKAIINX eMy (DMHAHCOBBIX MHCTPYMEHTOB MOKET Kak
pacTH, TaK ¥ CHIXKATHCS, U €€ POCT B MPOIILJIOM HE O3HAYAET €€ POCTa B Oy IyIIEeM.

- 6A/IIOMHBLI - PUCK TIOTEPh BCIEACTBUE HEOJATONPHUATHBIX U3MEHEHUN KYypCOB
WHOCTPaHHBIX BaJIIOT;

BantoTHbIN pUCK MPOSIBISETCS B HEOIATONIPUSTHOM U3MEHEHUH Kypca pyoIs 1o
OTHOIIEHUID K WHOCTPAHHOM BAJIKOTE, MPU KOTOPOM JOXOAbl YUpEeAuTeNs OT
BIAJCHUS  (PMHAHCOBBIMM  WHCTPYMEHTAaMHM  MOTYT  OBITh  TOJIBEPTHYTHI
UHQIISITUOHHOMY ~ BO3JICUCTBUIO  (CHIDKCHHUIO  peajbHOM  TMOKYyINaTelbHOU
CIIOCOOHOCTH ), BCJIEACTBUE YETO YUpEeauTeIh MOXKETE MOTEPSITh 4acTh JA0XO0Aa, a
TaKXe MOHECTU YOBITKU. BaTlOTHBIA PUCK TaKKe MOXKET MPUBECTH K U3MEHEHUIO
pasmepa o00s3aTeNIbCTB MO  (PUHAHCOBHIM HMHCTPYMEHTaM, CBSI3aHHBIM €
WHOCTPAHHON BAJIIOTON WJIM MHOCTPAHHBIMU (PMHAHCOBBIMM MHCTPYMEHTAMH, YTO
MOXET MPUBECTH K YOBITKAM WJIM K 3aTPYJHEHHUIO BO3MOXXHOCTH PAaCCUUTHIBATHCS
10 HUM.

-  npoyeHmHuIl - PUCK BO3HUKHOBEHHsS (DUHAHCOBBIX TMOTEPh HW3-3a
HEOJIaronmpUsITHBIX M3MEHEHUN PHIHOYHBIX MIPOIIEHTHBIX CTABOK;

[IposiBnsieTcst B HEOIATOMIPUATHOM U3MEHEHUH TPOIEHTHOM CTaBKH, BIUSIOIICH
Ha KypCOBYIO CTOMMOCThH OOJHMTranuii ¢ (PMKCUPOBAHHBIM J10X0J0M. [IporieHTHbII
PUCK MOXET ObITh OOYCJIOBIIGH HECOBNAJACHHUEM CPOKOB BOCTPEOOBaHUS
(moramenusi) TpeOoOBaHUN W 00S3aTEIBCTB, & TAKKE HEOJAMHAKOBOW CTEMEHBIO
M3MEHEHUS IPOLIEHTHBIX CTaBOK MO TPEOOBAHUSIM U 0053aTE€IbCTBAM.

OTOT pUCK HAXOJHUT CBOE OTPAKEHHE KAK B MOJYyYaEMBIX J0XOJaX, TaK U B
CTOMMOCTH aKTHBOB, 0053aTENIbCTB, OTPAKAEMbIX IO CYETaM JIOBEPUTEIHHOTO
ynpasieHus. [Ipr 3ToM NpOUEHTHBINA PUCK BKIIFOYAET:



a) PUCK NEPEOLICHKH, BOSHUKAIOMIMM M3-32 pa3pblBa B CPOUYHOCTH AKTUBOB U
naccuBoB (Ipu (PUKCHPOBAHHBIX CTaBKaX), a TaKXKe H3-3a HECUMMETPUYHOU
NEPEOLICHKM NPH pa3HbIX BHJAX MPUMEHIEMOW CTaBKU (IU1aBarolleld b0
¢bukcHpoBaHHOI) 1O akTHBaM J|0BEpUTENBHOTO YIIPABIIAIOIIETO, C OTHOIM CTOPOHHI,
1 00s13aTeNIbCTBAM, C JPYTOM;

0) pUCK, CBSI3aHHBII C HEBEPHBIM IPOTHO30M KPHBOW JIOXOJHOCTH (€€ HaKJIOHA
1 (hOpMBbl);

B) Oa3UCHBIA pHUCK, CBS3aHHBIA C HECOBEPIICHHON KOppelsiluueld mpu
KOPPEKTUPOBKE TMOJYyYaeMbIX W  YIUIAYMBAEMBIX IMPOLEHTOB, MO  pPsAy
WHCTPYMEHTOB, KOTOPBIE P MPOYUX PABHBIX YCIOBUSAX UMEIOT CXOJIHBIE LIEHOBBIC
XapaKTEPUCTHUKY;

I') ONLMOHHBIA PUCK, CBA3aHHBIA C TEM, YTO MHOTHE aKTHUBBI U 00s13aTEIbCTBA
OpsIMO WM KOCBEHHO BKJIIOYAIOT BO3MO>KHOCTH BBIOOpA OJIHOTO M3 HECKOJIBKHX
BAapUAHTOB 3aBEPILIECHUS ONEPALIH.

- PUCK DAHKPOMCMEa IMumenma aKyuii - pucK BIOKEHHUS CPEJCTB B LICHHBIC
OyMaru SMHUTEHTA, MPU3HAHHOTO HECOCTOSTENIbHBIM WJIM B MPEABUICHUU TAKOU
HECOCTOATEbHOCTH;

[IposiBnsieTcst B pe3KOM MaJI€HUU 1IEHBI aKI[Mi aKIMOHEPHOTO 00IEeCTBa.

- UHAAYUOHHBLIL - BOBMOXXHOCTb MIOTEPH B CBA3U C UHQISUEH;

- PUCK JIUKGUOHOCMU - BO3MOXHOCTh BOZHMKHOBEHUS 3aTPYAHEHUHN C MpOoJaxei
WM TIOKYIIKOW aKTHBA B ONPEAEIICHHBI MOMEHT BPEMEHH. DTOT PUCK MPOSIBISAETCS
B CHIDKEHMM BO3MOXHOCTH pe€aju30BaThb (PUHAHCOBBIE HWHCTPYMEHTHI IO
HEOOXOJMMOW IIeHe H3-3a CHWXKEHHUS cIlipoca Ha HUX. J[aHHBIA PUCK MOXET
MPOSIBUTHCS, B YaCTHOCTH, MIPU HEOOXOAUMOCTH OBICTPOH MPOJIaKu (PUHAHCOBBIX
UHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO 3HAYUTEJIbHBIM CHIKEHHUEM HX
CTOMMOCTH. YTPAaBIAIONIMI oOpaimiaer BHHMAaHHE, YTO B CHJIY BO3MOHOM
BOJIATWJIBHOCTH W HEJIMKBUJHOCTH PBIHKOB COOTBETCTBYIOIIMX AaKTHUBOB, HX
CTOMMOCTB, OIPEAEIICHHAass B COOTBETCTBHM C METOOMKON OLEHKHM CTOMMOCTH
OOBEKTOB JJOBEPUTEIILHOIO YIPABJICHUS, HE MOXKET TapaHTUPOBATH MMOJYYEHHE OT
UX MPOJAKUA CYMMBI JICHEKHBIX CPEACTB, PABHOW TAKOW OLICHKE;

- KpeOumHmbwlil - BO3MOKHOCTb HEBBITIOJIHEHHSI KOHTPAKTHBIX U UHBIX 0043aTENbCTB,
OPUHATBIX Ha ce0d APYruMU JIMIAMH B CBSI3U C ONEpauusiMU O MOPTQENto
Yupenurens.

K kpenuTHOMy pUCKY MOKHO OTHECTH CJIEYIOIIUE BUbI PUCKA:

- puck oeponma no obauzauuam — BO3MOXHOCTh HEIIATEIKECIIOCOOHOCTH
AMUTEHTA
JIOJITOBBIX IIEHHBIX OyMar, criocoOHasi MPUBECTH K HEBO3ZMOKHOCTH MJTU CHHYKEHUIO
BEPOATHOCTH MOTAaCUTh UX B CPOK U B ITOJIHOM 00beMe. BO3HUKHOBEHHE KPEAUTHOTO
pHCKa CO CTOPOHBI IMUTEHTA [IEHHBIX OyMar MO>KeT MIPUBECTU K PE3KOMY MaJIEHUIO
LEHBI LIEHHOM OymMaru uiu HeBO3MOXKHOCTH MOracuth €. B ciydae HencnosHeHUs
WIM HEHAJJIeXKAIEro UCIOJHEHHUs] SMUTEHTOM CBOMX OOS3aHHOCTEH IO IIEHHBIM
Oymaram YnpapisiolmUid MPUHUMAET MEPHI MO 3alIUTE MPaB, MPEAOCTaBIAEMbIX
COOTBETCTBYIOIIUMHU IIEHHBIMU OyMaraMu, B TOM YHCJIE Ye€pe3 TPEThUX JIMII, OJTHAKO,
3TO MOTPEOYET NOMOJIHUTENbHBIX BPEMEHHBIX U (PUHAHCOBBIX 3aTpar.



- PUCK KOHmpazenma — BO3MOXXHOCTb HEUCIIOJIHEHHUSI O0S3aTENbCTB Mepes
VYupenureneM uin YNpaBlFONIMM CO CTOPOHBI KOHTpareHta. Puck koHTpareHra
CKJIQJbIBAETCS U3 ABYX CIEAYIOIIUX COCTABIISIIOLINX:

(1) pacdeTHBI PHCK BO3HHMKACT B CIy4ae pa3pbiBa BO BPEMEHH MEXKIY
NEPEBOIOM aKTUBOB CTOPOHAMHU M0 caenke. Jig YupeauTes puck 3aKIr04aeTcs B
OTKa3€ KOHTPAreHTa OT BBITIOJHEHUS 00S3aTEIBCTB IMOCIIE TOTO, KaK Y TPaBJISIONINI
BBITIOJTHUJI CBOM 00s13aTENIbCTBA MEPE]] KOHTPAreHTOM IO CJIEJIKE, COBEPIICHHOM B
uHTepecax Yupeautens. Bo3aMokHbIE TOTEPU IPU ITOM PaBHBI CYMME CJICJIKH.

(11) mpeapacyYeTHBINA PUCK 3aKIIOYACTCS B OTKAa3€ KOHTPAreHTa OT BBITTOJTHCHHSI
CBOMX 00f3aTENIbCTB JO Havajla pacyeToB B Cllydyae HEOJArompUsTHOIO ISl HETO
U3MEHEHUS! PHIHOYHBIX ycioBui. [loTepu Yupeautens npu 3TOM 3aKIH0OYalOTCA B
U3JIEpKKaxX YIPaBISIOLWIEr0, CBSI3aHHBIX C 3aMEHOM CHENKHU. YIPaBISIIOIINN
OPUHUMAET MEpPhl MO0 MUHHUMHU3AIMU PUCKA KOHTPAreHTa, OJHAKO HE MOXKET
UCKIIFOUUTD €ro MOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa MpU COBEPIICHUU
omepainuid, COBEpIIaeMbIX Ha HEOPraHM30BAaHHOM pbIHKE, 03 ydacTus
KJIMPUHTOBBIX OpraHu3alui, KOTOpble MPUHUMAIOT Ha Ce0sl PUCKU HEUCIIOJHECHUS
0053aTENbCTB.

OYyHKIMOHUPOBAHUE (DUHAHCOBBIX PBHIHKOB MPEIOJaraeT AeATebHOCTh psiia
po(eCcCHOHANTBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar 1 HHBIX FOPUIAYECKUX JIHUII,
SBJISIIOIIUXCS TPETHbUMHU JIMIAMU IO OTHOIICHUIO K YIPaBISIONIEMY, OJIHAKO,
WCIIOJTHEHUE O00s3aTeNIbCTB MO CJAEIKaM B HEKOTOPBIX CIydasX MOXKET OBbITh
HEBO3MOXHO 0€3 OCYIIECTBIICHUS TaKUMHU TPEThUMU JUIAMH OIpPEAeICHHBIX
IOPUINYECKUX U (PaKTUUECKUX NCUCTBUM (Hanpumep, nectBus/oe3nericteus banka
Poccuu, peructparopoB, Nemo3WTapueB, WHBIX JHI). B yKa3aHHBIX Cily4asx
CYIIIECTBYET PUCK HEBO3MOXXHOCTH CBOCBPEMEHHOT'O UCTIOTHEHUS 00513aTEIHCTB T10
cleNKaM. YTpaBJsSIOIUi TPUHUMAET MEPhI IO MUHUMM3AIIUU PUCKA KOHTPAreHTa,
OJIHAKO HE MOKET UCKIIFOUUTH €r0 MOJTHOCTHIO.

- pUCK OAaHKO6CKOU cucmempl - PUCK (UHAHCOBBIX IOTEPh CO CTOPOHBI
Yupeautens, CBSI3aHHBIA C  HECBOECBPEMEHHBIM  HCIOJHEHHEM  W/WIU
HEUCTIOHEHHUEM TIIaTekKeH Mo onepanusaM YUpeauTelis, B TOM YUCJE B pe3yIbTare
O0aHKpOTCTBa 0aHKA, B KOTOPOM XPAHATCS JEHEKHbIEC CPEACTBA Y UpeuTes;

- PUCK HEeUCnoJHeHusa ooa3amenscme Ynpaenawuum neped Yupeoumenem.
OOmieil 005S3aHHOCTHIO  YTIPABISAIOMIETO SIBISETCS OOSI3aHHOCTH JIEMCTBOBATh
JI0OPOCOBECTHO, MPOSBIISAS HOKHYIO 3a00TIMBOCTh 00 HHTEpecax YupeauTes.

VYupeaurtenb AOMKEH OCO3HABaTh PHUCKU, CBSI3aHHBIE C MPEJOCTABICHUEM
VYrpasnstonieMy NOJTHOMOYNHN TTO BRIOOPY (DMHAHCOBBIX AKTUBOB U PACTIOPSKEHUTO
MMH C YYE€TOM OrpaHUYEHHUN, MPEAYCMOTPEHHBIX J[OroBOpOM JOBEPUTEIBLHOIO
YIpaBJICHHUS.

Bo3smemenne Yupeautento yOBITKOB BO3MOXKHO TOJIBKO, €CJTM OHHM BBI3BAHBI
HEJIOOPOCOBECTHBIMU JICHCTBUSMU  YTIpaBJstoniero (ecinu YTpaBisiomuid He
MIPOSIBIIT TIPH JIOBEPUTEILHOM YIPaBICHUN AKTHBAMH JOJKHOW 3a00TIMBOCTH 00
UHTEpecax YupeauTens).

Ecnu nonHoMounst YpaBisiolmero CyueCTBeHHO OIpaHUYEHbl 33a/laHHBIMU B
JIOTOBOPE TOBEPUTEIILHOTO YIIPABJICHUS MOKa3aTeIsIMU, HATpUMED, Y IPaBISIOMIUNA
HE BIpPaBe MPUHUMAThH pEUIeHUs] 00 U3MEHEHUU COCTaBa M CTPYKTYphI OpThens B



LEJISIX YMEHBIIEHUS! YOBITKOB YUpeauTeis B cllydae MaJieHus CTOMMOCTH NopTdes
B PE3YJIbTATE PHIHOYHBIX TCHACHIIUMN, Y IPABJISIOIINI HE HECET OTBETCTBEHHOCTH 32
Takoe OesneiicTBue. Bo3Menienrne Yupeautento yObITKOB BO3MOXKHO TOJBKO, €CIU
OHM BBI3BaHbI HEIOOPOCOBECTHBIMU JEHCTBUSIMU Y IPABJISIIOILIETO.

Yupenurenb ynpaBieHUs JOKEH BHUMATEIBHO O3HAKOMUTHCA C JloroBopom

JIOBEPUTEILHOTO YIPaBIEHUS JJIi TOTO, YTOOBI OIEHUTh, KAKUE MOJIHOMOYUS IO
UCIIOJIb30BaHUIO0 AKTUBOB OYJIET UMETH Y IPABIISIOIINH.
4.2. Ilpaeoeoit puck CBs3aH C BO3MOXHBIMH HETAaTHBHBIMH ITOCJCACTBUSMU
MPUMEHCHUSI JICMCTBYIOLIETO  3aKkoHoAarenbcTBa Poccuiickon  @enepanuu,
MOSIBJICHUS HOBBIX W/WJIM HW3MEHEHUS CYIIECTBYIONIMX 3aKOHOAATENIbHBIX U
HOpMAaTUBHBIX akTOB Poccuiickon @enepaunu. [IpaBoBOl pUCK BKIIIOYAET TAKXKE
BO3MOXKHOCTb  IIOTE€Ph  OT  OTCYTCTBUS  HOPMAaTHMBHO-IIPABOBBIX  aKTOB,
PEryIUPYIONIUX IeATeTbHOCTh Ha (PMHAHCOBBIX PHIHKAX WJIM B KAKOM-JTHOO CEKTOpPE
(MHAHCOBOTO PHIHKA.

K npaBoBOMy pHCKY Takke€ OTHOCUTCS PUCK HAJOTOBOrO 3aKOHOJIATENIbCTBA —

pUCK ((MHAHCOBBIX IOTEPh, CBI3aHHBIN C TPUMEHEHHUEM JIEHCTBYIOIIETO HAJIOTOBOTO
3akoHomarenbcTBa Poccuiickoir  ®Denepanuyi, W3MEHEHUEM CYLIECTBYIOIIETO
nopsiiIka HaIorooOJIOKEHUsT omepanuii Ha (UHAHCOBBIX pBIHKAX, HalpuMep,
M3MEHEHUE IIPaBUJI pacueTra Hajora, HaJlOTOBBIX CTaBOK, OTMEHA HaJOTOBBIX
BBIUETOB M JIPYTM€ W3MEHEHHUSI HAJOTOBOTO 3aKOHOJIATENIbCTBA, KOTOPBHIE MOTYT
MIPUBECTU K HETATUBHBIM ISl Y UPEAUTENS MOCIIECICTBUSIM.
4.3. Ilonumuueckuii puck - puck (MHAHCOBBIX MOTEPh CO CTOPOHBI YUpeauTeIs,
CBSI3aHHBI C HW3MEHEHHEM IMOJUTUYECKOW cuTyauuu B Poccum (M3MeHeHHE
MOJINTUYECKON CUCTEMBI, CMEHA OPTaHOB BJIACTH, U3MEHEHHUE MOJTUTHYECKOTO W/UITU
HPKOHOMHYECKOTO Kypca). Hanbonee panukaibHble U3MEHEHUS MOTYT MPUBECTH K
OTKa3y WJIM OTCPOYKE MCTIOJHEHHUS SMUTEHTAMU CBOUX O0SI3aTEIBCTB MO IIEHHBIM
OyMaram, K OTpaHHUYEHHUIO ONPEICTICHHBIX (HalpUMep, THOCTPAHHBIX ) MHBECTHUITUH,
a BO3MOXHO M K KOH(PUCKAIUK JIMOO HAIIMOHATMU3AIMY UMYIIECTBA ONPEICIICHHbBIX
KaTErOpuii NHBECTOPOB.

Yupeautento HeoOXOAMMO  YYUTHIBATb PHUCK BBEJACHUSA  OTACIIbHBIMU
rocy1apCTBaMM CaHKUUK B OTHomEeHWM Poccuiickor Denepanuu, OTIEIbHBIX
oTpaciiei ee¢ OSKOHOMHMKH, OMHUTEHTOB IIEHHBIX OyMmar, KOHTpareHTOB
VYhpasnstomero Imo  cAelkaM B paMKax — JIOBEPUTENIBHOTO  yIPaBJICHUS,
JICTIO3UTAPUEB, Ar€HTOB W JPYTMX KOMIAHWM, YYacCTBYIOIIMX B HCIOJHEHUU
YKa3aHHBIX C/IEJIOK, YTO MOKET IMPUBECTH K 3aIPETy (HEBO3MOXKHOCTU COBEPIICHUS
| ucTioNTHEHMsT) OTACTBHBIX CIETOK U (MK ) OJOKMPOBAHUIO CUETOB Y IPABJISIONIETO.
4.4. Kpumunanouslii puck — pUCK, CBI3aHHbBIN C IPOTUBOIIPABHBIMU JIEUCTBUSMH,
HalpuMep, TAaKWMU, KaK YMBIIUICHHOEC YHUYTOXKCHHE/XUIEHUE WJIH WHOE
HE3aKOHHOE MPHUCBOEHNE AKTHUBOB, NPUHAIJICKAIIMNX YUPEIUTEII0, TOAIEIIKA WU
JIOKyMEHTOB, (anmbcuduKaims MeHHBIX Oymar, BBIMYIIEHHBIX B JOKYMEHTAapHOU
dbopme, MOIIIEHHUYECTBO, HECAHKIIMOHUPOBAHHBIA JIOCTYN K KOMIIBIOTEPHBIM
CUCTEMAaM U T.J.

4.5. Onepayuonnstii (mexHuuecKuil, mexHoa102u4ecKuil, Kaopoewlil) puck - PUCK
3aKJII0YAEeTCsl B BO3MOKHOCTU MPUYMHEHUS] YUpEAUTENI0 YOBITKOB B pe3yJbTaTe
HapyILIEHUsI BHYTPEHHUX MpoLielyp Y PaBIISIONIero, OMKUOOK U HET0OPOCOBECTHBIX



JENUCTBUIN ero pabOTHUKOB, COOEB B pad0TEe TEXHUYECKUX CPEJICTB Y IPABJISIOIIETO,
€ro mapTHEpOB, MH(GPACTPYKTYPHBIX OpraHU3allMif, B TOM YHCIIE€ OpPTraHU3aTOPOB
TOPTOB, KJIMPUHTOBBIX OpTraHU3allMid, a TAKXKE APYTUX OpraHu3aiuil.

K nposiBieHusiM orepaiuoHHOr0 pUCKa MOXKHO OTHECTH:

- HEYMBITIUICHHBIC OMIMOKHU TP OCYIIIECTBICHUH JOBEPUTEIHLHOTO YIPABIICHUS, B
TOM YHUCJIE KOMMYHHKATUBHBIE;

- BO3HUKHOBEHHE HEHCIIPABHOCTEH B WH(POPMAIMOHHBIX, JIEKTPOHHBIX W HMHBIX
CUCTEMAX;

- cOOU U MOJOMKHA KOMIIBIOTEPHBIX CUCTEM M IPOTPAMMHOTO O0ECIICUCHHUS;

- OWIMOKHA OIepaTOpoOB KOMIBIOTEPHBIX CHCTEM M TEICKOMMYHHKAIMOHHOTO
000py10BaHUS;

- OIIMOKHU, CBSI3AHHBIE C HECOBEPIIIEHCTBOM MH(PPACTPYKTYPHI PHIHKA, B TOM YHUCIIE
TE€XHOJIOTUI MPOBEJICHUS ONIEpaLHii, MPOLEIYp YIIPABICHUS, YUETA U KOHTPOJIS;

- pa3iuyHbIe HapylleHus TpeOoBaHWU VHBECTUIIMOHHON AEKIapalnu, OMUOKA B
pacyeTax, pacKpbITUM WHGOPMAIUH, MPEJOCTABICHUM OTYETOB KaK pPE3yJbTaT
nerctBus (0e3neicTBUS) paAOOTHUKOB Y IPABJISIIOLIETO U MpOYee.

HecMoTpst Ha Bce mpeANpuHUMAaeMbl€ YCUITUS IO COBEPILIEHCTBOBAHUIO OM3HEC-
IpoLIECCOB, MOAOOpPY OOYYEeHHI0O M MOTHBALMM [EPCOHANA, OpraHu3aluu
BHYTPEHHETO KOHTPOJISI W PHUCK-MEHEKMEHTa, a TakKe CHUCTEMbI 3alllUThl
uH(popmanuu, B TOM 4nciie uHpopmauu o0 Yupeaurene, Y IpaBIsSIIOUMA B CHILY
OOBEKTUBHBIX MPUYUH HE MOXKET MOJHOCTHIO TAPAHTUPOBATh, YTO Y YUPEIUTEIIS HE
BO3HUKHET YOBITKOB BCJICJICTBHE pEaIM3alluy OMNEPallMOHHBIX PHUCKOB MO BHUHE
Ynpasusrouero.

4.6. TexnozenHwllli pucKk - PUCK, TOPOXKICHHBIN XO3SMUCTBEHHOW NEATEILHOCTHIO
YeJI0BEKA: aBapUMHBIE CUTYallUH, ITOKaPhl U T.1.;

4.7. Ilpupoonwlit puck - pUCK, HE 3aBUCSIINI OT JEATEIHLHOCTH YelioBeKa (PHCK
CTUXMMHBIX OCJCTBUM: 3eMIIETPSCEHUE, HABOJHEHHWE, yparaH, TadyH, ynaap
MOJIHUH U T.1.).

B cuny omnpeneneHHbIX OOCTOATENBCTB — YTPABISIOUUNA  OKa3bIBACTCS
BBIHYKJECHHBIM MPUOCTAHABJIMBATh CBOIO MPO(ECCUOHAIBHYIO JNEATEIBHOCTh, YTO
MOXET MPUBECTU K BOBHUKHOBEHUIO YOBITKOB y YupeauTessi B BUAY HACTYIUJICHUS
TEXHOT'€HHOTO Y MIPUPOJIHOTO PUCKOB.

Il. Jexkaapauusi 0 puckax MHBECTUPOBAHHMS B MHOCTPAHHbIE LIECHHbIE
oymaru

[lenpro Hacrosimen Jlexkiapanuu SIBISIETCS MNPEAOCTABICHUE Y UYPEIAUTEIIO
yrpaBieHus] HHPOPMAIIMHA O PUCKAX, CBSI3aHHBIX C IPHUOOPETECHHEM HHOCTPAHHBIX
HeHHbIX Oymar. MHocTpaHHblEe IIeHHbIE OyMard MOTYT OBbITh MPHOOPETEHBI 3a
pyOe)OM WM Ha POCCUIICKOM, B TOM YHUCJI€ OPTaHU30BAaHHOM, (JOHIOBOM PBIHKE, C
Y4€TOM OTpaHUYECHUM, YCTAaHOBJICHHBIX [IpaBurenscTBOM Poccurickoint Penepanni.

OnepaiysiM ¢ MHOCTPAHHBIMHU IIEHHBIMH OymMaramu MpUCYIIH OOIIUE PUCKH,
CBA3aHHBIE C OINEpalusMH Ha pPbIHKE LEHHBIX Oymar co CIeAYIOIIUMHU
OCOOEHHOCTSIMHU.



1. Cucmemmnwie pucku.

[IpyuMEHUTENBPHO K WHOCTPAHHBIM LEHHBIM OymMaram CHCTEMHBIE PHCKH,
CBOMCTBEHHBIE POCCUMCKOMY (POHIOBOMY PBHIHKY JOTOJHSIOTCS aHAJIOTUYHBIMU
CHUCTEMHBIMHU PUCKaMHU, CBOMCTBEHHBIMU CTPAHE, I/I€ BBIMYIIEHBI WIH 00OpaIiaroTcs
COOTBETCTBYIOIIUE HWHOCTPaHHbIE LeHHble Oymaru. K OCHOBHBIM (hakTOpam,
BIIMAIOIIMM Ha YPOBEHb CHUCTEMHOIO PUCKA B IIEJIOM, OTHOCSTCS MOJUTHYECKAs
CUTyalusi, OCOOCHHOCTM  HAI[MOHAJIILHOTO  3aKOHOJATENbCTBA,  BAJIOTHOTO
pPEryJIMpOBAHUSI W BEPOATHOCTb WX HM3MEHEHUS, COCTOSHHE TOCYIapCTBEHHBIX
(bYHaHCOB, HAJMYKUE U CTETEHb PA3BUTOCTH (PMHAHCOBOM CUCTEMBI CTpaHbl MECTa
HAXOXKJEHUS JIUIAa, 00S3aHHOTO 110 THOCTPAHHOM 1IEeHHOW Oymare.

Ha ypoBeHb CMCTEMHOr0 PUCKAa MOTYT OKa3blBaTh BIUSHUE U MHOTHE JIPYTHE
(GakTophl, B TOM YHUCJE BEPOSITHOCTb BBEACHUS OTPAHMYECHUII HA WHBECTULIUU B
OTJIEJIbHBIE OTPACIN YKOHOMHUKHU WJIM BEPOATHOCTH OJTHOMOMEHTHOM J€BaJIbBALIMH
HallMOHAIBHOW BaIOTHL. OOIIENPHUHATON HHTETPAIBHOM OIIEHKOHM CHCTEMHOIO
pUCKAa WHBECTHIIMI B MHOCTPAHHYIO LEHHYI0 Oymary SBISIETCA «CYyBEpEHHBIN
PEUTHHI» B MHOCTPAHHOM WJIM HALlMOHAJBHOW BAJIIOTE, IIPUCBOCHHBIA CTpPaHE, B
KOTOPOM  3aperucTpUpOBAaH  AMUTEHT, MEXIYHApPOJHbIMU  PEUTHHTOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cinexyer
UMETH B BUJLY, YTO PEUTUHIHU SBJISAIOTCS JUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEATIbHOW CUTYyalUH.

B ciydae coBeplIeHus CEOK ¢ HHOCTPAaHHBIMU JIETIO3UTAPHBIMU PACIIMCKAMU
IOMHMO PHCKOB, CBSI3aHHBIX C OMHUTEHTOM CaMHX pAaclUCOK, HE0OXO0IUMO
YUHUTBIBATh W PHUCKH, CBSI3aHHBIE C SMHUTEHTOM IIPEACTABIISIEMBIX JIAHHBIMU
pacnycKaMi MHOCTPaHHBIX IIEHHBIX OyMmar.

2. IIpasoevie pucku

B  HacTosimiee  BpemMs = 3aKOHOJATEIbCTBO  pa3peliaeT  POCCUUCKUMHU
UHBECTOpaMH, B TOM 4HCIE€ HE SBISIONIMMUCS KBaIU(PHUIMPOBAHHBIMH,
MpUOOpETEHUE MOMYIIEHHBIX K MyOJUYHOMY pa3sMElIeHUI0 U (W) MyOIuYHOMY
oOpamennio B Poccuiickoit denepannu WHOCTPAHHBIX IIEHHBIX OyMar Kak 3a
py6exoM, Tak u B Poccun, a Takxke 1Mo3BoJIsIeT yueT IpaB Ha Takue IIeHHbIe Oymaru
POCCHMCKMMHU JAENO3UTapUsIMU. MeXay TeM, CYIIECTBYIOT PHUCKH H3MEHEHUs
PETYISATUBHBIX MOAXOJOB K BJIAJCHHUIO M OIEpalusaM, a TaKXe K Y4YeTy IMpaB Ha
WHOCTpaHHbIE (PMHAHCOBbIE MHCTPYMEHTHI, B PE3YyJIbTaTe YEro MOXKET BO3HUKHYTh
HEO0OXOJAMMOCTD 0 UX OTUYXIACHHUIO BOIIPEKHU IJIaHAM Y UpeTUTENs .,

[Tpu nmpuoOpeTeHnn NHOCTPAHHBIX LIEHHBIX OyMar He0OX0IMMO OTAaBaTh ceOe
OTYET B TOM, YTO OHU HE BCETr/a SIBJISIOTCA aHAJIOTaMU POCCUMCKUX IIEHHBIX OyMar.
B nmo6oM ciyuae, mpeocTaBiisieMble 10 HUM IIpaBa U MPaBUiia UX OCYLIECTBICHUS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB [0 POCCUNUCKUM IIEHHbIM Oymaram.

Bo3MokHOCTH Cy/eOHOM 3aluThl MpaB MO WUHOCTPAHHBIM LIEHHBIM Oymaram
MOTYT OBITh CYIIECTBEHHO OTPAaHHYEHbI HEOOXOJIMMOCTHIO OOpaIlleHUus B
3apyOexHble CyAeOHble U IPaBOOXpPAHUTENbHbIE OpPraHbl IO YCTaHOBJICHHBIM
npaBuiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCS OT AeicTByronux B Poccun,
U B 3TOM Cily4ae YUpeauTeslb B MEHbLIEH CTENEHU CMOXKET NOJIaraThCsl Ha 3alLUTY
CBOMX IIPaB Y 3aKOHHBIX HHTEPECOB POCCUICKUMU YIIOJHOMOYEHHBIMU OpraHaMu.
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ITpu oneHke MpaBOBOro pUCKa HEOOXOAMMO YUYHUTHIBATH TaKkKe OCOOCHHOCTH
HAJIOro00JIOKEHUSI COOTBETCTBYIOUIMX orepanuil. Onepauuun ¢ MHOCTpaHHBIMU
(UHAHCOBHIMU HMHCTPYMEHTAMHU MU JOXOJbl MO TAaKUM HHCTPYMEHTaM MOTYT
NOJJIEKATh HAJIOrOOOJIOKEHUIO [0 HMHOCTPAHHOMY 3aKOHOJATENIbCTBY, a B
OTIEIBHBIX CIy4Yasx - Kak IO POCCHMCKOMY, TaK H [0 HWHOCTPAHHOMY
3aKOHOJATENbCTBY. MHOCTpaHHBIE HAJIOrOBBIE IpaBUja MOTYT CYLIECTBEHHO
OTIMYaThCsl OT poccuiickux. Kpome Toro, omepauuu ¢ HHOCTPaHHBIMH
(UHAHCOBHIMU HWHCTPYMEHTAMH, MOTYT OBITh CBSI3aHBI C JIOMOJHUTEIbHBIMU
00S13aHHOCTSIMH, HaNpUMep, MO MPEIOCTABICHUIO OTYETHOCTH B HHOCTPAHHBIC
Hajoropble opranbl. CieayeT Takke MMETh B BUJIY, YTO OTBETCTBEHHOCTH 3a
HapylICHUE HaJOIOBBIX OOS3aHHOCTEH IO HMHOCTPAHHOMY 3aKOHOJATEIbCTBY,
KOTOPOMY MOTYT MOAYMHATHCS ONEPALUU YUPEeaUuTENsl, MOKET OBbITh BBIILIE, YEM B
Poccun.

Yupenurento ciaeayeT BHUMATEIbHO O3HAKOMUTBCS ¢ HAJIOTOBBIMHU IIPAaBUJIAMU,
KOTOpBIE OyyT IPUMEHSTHCS K ONIEPALIUSM JIJIsl TOTO, YTOOBI OLIEHUTD, MOAXOAT JIU
JUIsl MHBECTULHMOHHOTO TOpT(dess omnepanud ¢ HWHOCTPAHHBIMU (DMHAHCOBBIMU
UHCTPYMEHTAMH.

3. Packpvimue ungopmayuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMMYCKAET pACKpbITHE HH(OpManuu B
OTHOIIIEHUM HWHOCTPaHHBIX IIEHHBIX Oymar IO MpaBujaM, JICHCTBYIOIIMM 3a
pyOexoM, M Ha aHIVIMHCKOM S3bIKE. YUpeIuTeNlb JOJDKEH OLEHUTh CBOIO
TOTOBHOCTh aHAJIM3UPOBaTh MH(OPMALIMIO HA AHIJIMMCKOM S3bIKE, a TakKXke To,
NOHMMAET JIU OH OTIMYMSI MEXAY NPUHATHIMU B Poccun mpaBmiiamMu (puHAHCOBOM
OTYETHOCTH, MEXIyHapOJHbIMU CTaHAapTaMu (UHAHCOBOM OTYETHOCTU WJIH
npaBuiamMu (UHAHCOBOM OTUETHOCTH, MO KOTOPBIM IYOJIMKYeTCd HH(POpMALIHS
HAMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMmar.

Takke pOCCHIICKHE OpraHu3aTOpbl TOProBAM W (WIM) OpOKEpPHl MOTYT
OCYUIECTBJIATh MEPEBOJl HEKOTOPBIX JOKYMEHTOB (MH(GOpPMALIMH), PACKPBIBAEMBIX
MHOCTPAaHHBIM SMUTEHTOM, U1 y100CTBA YYaCTHUKOB (PUHAHCOBOTO PbIHKA. B 3TOM
clly4ae MEepeBOJ MOKET BOCHPUHHUMATHCS MCKIIIOUMTENbHO KaK BCIOMOTaTelbHast
uHdopmarusi K OQUIMATBHO PACKPBITBIM JIOKyMeHTaM (uMH(opmanuu) Ha
UHOCTPAaHHOM SI3bIKE. YUPETUTEN0 CJEeAyeT YUUTHIBaTh BEPOSITHOCTH OIIMOOK
NIEPEBOIUMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM PA3JIMYHBIM IEPEBOJIOM
OJTHUX M TeX XK€ MHOCTPAHHBIX CJIOB, U (pa3 WM OTCYTCTBHEM OOLICHPUHSATOTO
HKBHUBAJIEHTAa B PYCCKOM SI3BIKE.

Purcku, cBsI3aHHBIE ¢ MPOBEIEHUEM OIEpaluii ¢ KOHKPETHBIMH HHOCTPaHHBIMH
HEHHBIMU OyMaramu, TakkK€ MOTYT COJIEP)KaTbCA B 3MHCCHOHHBIX JOKYMEHTaX, B
CBS3M C 4YeM YUpeIuTelar0 PEKOMEHIYETCs BHUMATEIbHO O3HAKOMUTHCS C
HYMUCCUOHHBIMH JJOKYMEHTAaMU MIPEXK/]IE, YEM COBEpIIATh ONEpaliu ¢ KOHKPETHBIMU
WHOCTPAaHHBIMU LIEHHBIMU OyMaramu.

Heo0xoauMo y4UTBIBaTh, YTO POCCUUCKHE AETMO3UTAPUU, B KOTOPBIX MOXKET
OCYILECTBIATBCS YYET MpaB Ha HMHOCTPAHHbBIE LIEHHble OyMmaru, HE MOIYT
rapaHTUPOBATh YUPEAUTENI0 BO3MOYKHOCTh y4YacTUsl BO BCEX KOPIIOPATHUBHBIX
JNEUCTBUSAX WHOCTPAHHBIX 3MUTEHTOB, MOCKOJIBKY peaiu3alys yKa3aHHBIX IpaB
3aBHUCUT OT OCOOEHHOCTEW MPaBOBOTO PEryJIUPOBAaHUS CTPAaHbl PETUCTPALUU
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SMUTEHTAa W/WIIM CTpPaHbl PETHCTPAllMM HMHOCTPAHHOW OWpXKHU, HA KOTOPOM
oOpaIarTcss MHOCTpaHHbIE IIEHHbIE OyMaru, a Tak’ke 0COOEHHOCTEH NopsiIKa yueTa
MpaB B MEXAYHAPOIHBIX LIEHTPAJIbHBIX JEMO3UTAPHUSIX.

VYuuThiBasi BBIIEU3IOKEHHOE, Mbl PEKOMEHAYEM YUpPEAUTENIO YIPABICHUS
BHUMATEJIBLHO PACCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS JIU PUCKU, BOSHUKAIOIIKE MTPU
MPOBEJEHUN COOTBETCTBYIOIIUX OINEPAIHii, AJIsl HETO MPUEMIIEMBIMU C YYETOM €0
WHBECTUIIMOHHBIX 11eJIeH M (PUHAHCOBBIX BO3MOYKHOCTEH.

Jannas Jleknapanuysa o puckax HE UMEET CBOEU LEIbI0 3aCTaBUTh Y UPEAUTENS
OTKa3aThCA OT OCYIIECTBIICHUS TaKUX OMEpaluii, a MpU3BaHa MOMOYb OIIEHUTh UX
PUCKH W OTBETCTBEHHO MOJOWUTH K PEIIEHUI0 BOMpoca O BbIOOpe (hMHAHCOBBIX
WHCTPYMEHTOB JJIsl HTHBECTUPOBAHMUS.

1. Jexnapauusi o puckax, CBA3aHHBIX ¢ COBMeNIeHHeM Y IPABJIAIONIUM
Pa3JIMYHBIX BUAOB NPO(PECCHOHAIBHON AeATEeJIbHOCTH,
npogeccHOHAIbHOM 1eATeJTbHOCTH ¢ HHBIMH BHIAMHU J1eSITeIbHOCTH

1. YopaBnsronuii JOBOJIUT A0 CBEICHUS YUpeauTens nH(popMaluio o TOM, 4To,
uMesd  COOTBETCTBYIOLIME  JIMUEH3MH, COBMEIIAET  HECKOJBKO  BHUJOB
npodeCCUOHAILHONW JIEATEIbHOCTH Ha PBIHKE IIEHHBIX OyMar: OpOKEpCKYIO,
JTUJTIEPCKYI0, ACMO3UTAPHYIO U JIEATEIIbHOCTh MO YIIPABJICHUIO LICHHBIMU OymaraMu
U JIATEeNIbHOCTh KPEAUTHON OpraHu3alIvu.

2. llom puckamMu COBMEILIEHHUS pa3IMYHBIX BHUAOB Npo(dhecCHOHATBHOM
NESATETLHOCTH Ha PBIHKE IIEHHBIX OyMar, B II€JISIX HACTOSIIErO JIOKYMEHTa,
MOHUMAETCS BO3MOXXHOCTb HAHECEHUs yilepda YupemuTento yrpaBleHUs
BCJIEICTBUE:

- HEMPaBOMEPHOTO UCIIOJIb30BaHUS paboTHUKaAMU VYnpasistolero,
OCYIIECTBIISIONUMHU MPOHECCUOHATBHYIO JEATEILHOCTh HA PHIHKE IIEHHBIX OyMar,
KoH(DHIeHIINaBbHON nH(OpMAIUU TIPU TPOBEACHUH OTepaliuid (CIeJI0K) Ha PhIHKE
LEHHBIX OyMmar;

- BO3HHUKHOBEHMS KOH(DJIMKTa WHTEPECOB, a HWMEHHO, HApPYIIEHUS MPUHIIUIA
IMPUOPUTETHOCTH HWHTEPECOB YUpeauTens, Mepea HUHTepecamH Y IpaBisioLEro,
KOTOpbIE MOTYT MIPUBECTU B pe3yjIbTaTe NeUCTBUM (Oe3aeicTBYs) Y IpaBiIsIOLIEro
U ero pabOTHUKOB K YOBITKaM W/WJW HEOJArompUsSTHBIM TOCIEACTBUSAM s
Yupenurens;

- HEMPaBOMEPHOTO W/WIM HEHAJIEKAIIETO WCIONIb30BaHUS WHCAWIEPCKON
uH(pOpMAaIMU, TIOJYYCHHOW B CBSI3M C OCYIIECTBICHHEM MPOQPECCHOHATBHON
JEATEIIbHOCTH;

- TPOTHUBOIIPABHOTO PACIOPSDKCHUS pPaOOTHUKAMU YTIPABISIONIETO 1IEHHBIMU
OyMaramu U JICHE)KHBIMU CPEICTBAMU Y UPEAUTEINS YIIPaBICHUS;

- OCYUIECTBJIEHUSI COTPYAHUKAMH Y NPABISIOIIETO NPOTUBOIPABHBIX JCUCTBU,
CBSI3aHHBIX C XpaHEHWEM W/WJIM y4ETOM TIpaB Ha IICHHbIC Oymaru Yupeaurens;

- HeoOecreueHUsl (HEHaJIeXKAIIero obecredeHrne) mpaB IO IIEHHBIM Oymaram
Yupenurens;

- HEJIOCTAaTOYHO MOJIHOTO PACKPBITHS MHGOPMAIMU B CBSI3U C OCYILECTBICHUEM
npoecCUOHaNbHOMN eI TeIbHOCTH.
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3. Ilpu coBmemnieHMH NPO(ECCUOHATBHON AESITENIBHOCTH C JEATEIbHOCTBIO
KPEAUTHON OpraHu3allii, BO3HUKAET PUCK HaHECEHMs yuiepOa YupeauTento npu
OT3bIBE JIMLEH3UU KPEAUTHOM OpraHM3alfy, KOTOPBIA BIEYET 3a COO0Oi
aHHYJIHPOBAHUE JUIEH3UU POPECCHOHATFHOTO YIaCTHHUKA.

4. Ilpu coBMEIIEHNH HECKOIBKUX BUIOB MPOPECCHOHATBHON NEATEIILHOCTH HIIN
po(hecCHOHANBFHON EATETbHOCTH C MHBIMU BHUJIAMU JESTEIBHOCTH, CYIIECTBYET
PUCK BO3HHMKHOBEHHUS HEIOCTATOYHOCTM KalWTaja JJs MCHOJHEHUS BCEX
00513aTeNBCTB MO BO3BpaTy AKTHBOB.

IV. Undopmanus o puckax Bpiopannoro Cnoco6a ynpasjeHust

[Ipu BbIOOpE AKTUBHOTO ClIOCO0A YIIPABJICHUS:

e YIpaBJISIIONIEMY JaHbl [IMPOKUE TIOJHOMOYHMS IO BBIOOPY (DMHAHCOBBIX
MHCTPYMEHTOB U PACHOPSIKECHUIO UMU C YUYETOM OTPAHUYEHUM, ITPEYCMOTPEHHBIX
JIOTOBOPOM JJOBEPUTEIBHOIO YIIPABIICHHUS;

®BLIOOP AKTHUBHOIO CIocoba YIpaBieHHUs Mpeanojaraet JONOJHUTEIbHbIC
pUCKU Ui  YUpeauTelsl TpU NPUHATHUU Y OPABIAIOIIAM HWHBECTUIIMOHHBIX
pelIeHN;

epaCIIMpPEHUE TMOJHOMOYMI  YTNpaBIsAOIIEro 1O BbIOOPY (DMHAHCOBBIX
MHCTPYMEHTOB WM PACIHOPSIKEHUIO UMU IPUBOAUT K YBEIUYCHUIO PUCKOB IS
VYupenurens npu NPUHATANA Y TPABISIIOIIUM WHBECTULIMOHHBIX PELICHUM;

®BO3MEIICHNE YOBITKOB YUpeauTeass BO3MOKHO TOJBbKO, €CJIM OHU BbI3BAHbI
HEJI0OPOCOBECTHBIMM  JICUCTBUSIMU  YTIpaBIAIONIEro (eciu YTHpaBlISiOUMNA He
MIPOSIBUIT TIPU JIOBEPUTEILHOM YIIpaBICHUU AKTHBAMH JOJKHOW 3a00TIMBOCTH 00
UHTEepecax YupeauTers).

¢ AKTUBHOE YIIPABJICHHE MOXET YBEJIMYHMBATH paCXOAbl YUpPEIUTENI MO
JIOBEPUTEILHOMY YIIPABJICHUIO.

[Tpu BBIOOpE IlaccuBHOTO cioco0a ynpaBJieHus

®II0JTHOMOYHMS YTPABJISAIOMIETO0 CYIIECTBEHHO OrPaHUYEHBbl 3aJaHHBIMU B
JIOrOBOPE JOBEPUTEIIBHOTO YIIPABJIEHUS TOKA3ATEISIMU;

o VIIpaBIAIONIMN HE BIpaBe NMPUHUMATh PEIICHHS 00 M3MEHEHUHM COCTaBa U
CTPYKTYpbl TIOPTQess B IENIX yMEHBbIICHHS YOBITKOB YUpeauTelss B cCiydyae
NajiIeHUs] CTOMMOCTHU TTOPT(EIis B pe3ybTaTe phIHOYHBIX TeHICHIINN;

eVTIpaBISIIONIMI HE HECeT OTBETCTBEHHOCTh 3a Takoe Oe3/IeiCTBHE.
Bo3Mmenienue yOBITKOB YdupenuTtesss BO3MOXKHO TOJBKO, €CIM OHU BBbI3BAHbI
HEJI00POCOBECTHBIMU JICUCTBUSIMU Y IPABIISIOIETO.

[Tpu BI6Ope CMeEIIanHOro crnoco0a yrnpaBieHUs

oJ10 OHHOﬁ qacTHu I/IHBCCTI/II_II/IOHHOFO HOpT(I)CJI}IZ
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- VYopapiasionmii MMeeT UIMPOKHE MOJHOMOYMS IO BBIOOPY (DMHAHCOBBIX
WHCTPYMEHTOB M PACIOPSIKEHUIO UMH C YYETOM OIPaHUUYEHUN, TPEAYCMOTPEHHBIX
JIOTOBOPOM JIOBEPUTEJIBHOTO YIIPABIICHUSA, 3TO IPEAIOJIAracT AOIOIHUTCIIBHbBIC
PUCKM Ui YUpenWuTelss NpU NPUHATAA Y TPABISIOMNAM HWHBECTULIHMOHHBIX
pelIeHN;

- BO3MEUICHHE YOBITKOB YUpeauTesss BO3MOXKHO TOJIBKO, €CIIM OHU BBI3BAHbI
HEZ0OOPOCOBECTHBIMU JAEHCTBUAMH Y IPABIISIOLIETO;

- pacHIMpeHHE TMOJHOMOYMM YmpaBisiomero Mo BbeIOOPY (HUHAHCOBBIX
MHCTPYMEHTOB M PACHOPSIKCHUIO UMHU MPUBOAUT K YBEIWUYCHHUIO PUCKOB A
Yupenurens npu NPUHATAA Y IPABIIAIOIINM WHBECTUIIMOHHBIX PEIICHUM;

o110 Ipyroil yactu MHBECTULIMOHHOTO MOPTdes:

- TIOJTHOMOYHS YTIPABISIOIIETO CYIIECTBEHHO OTPAHWYCHBI 3aJaHHBIMH B
JIOTOBOPE IOBEPUTEIILHOTO YIIPABJICHHS TIOKA3aTEIISIMU;

- YhpaBisomMiA HE BIpaBe MPUHUMATH perieHue 00 M3MEHEHUW COCTaBa M
CTPYKTYPBI TTOPTQEs B HEIIX YMCHBIICHHUS] YOBITKOB YUpemuTens, U HE HeceT
OTBETCTBEHHOCTH 3a TaKoe Oe3IeliCTBHUE.

V. JloBepuTe/ibHbBIi YyIPAaBJSIIOIIMA JOBOIUT /10 CBeAeHUs YUpeauTes
YIPaBJICHUSA CJIeAYIOIYI0 HHPOPMALHMIO:

1. Bce cmenku u omepanuu ¢ MUMYLIECTBOM, MEPEJAHHBIM YUpEIUTEIEM B
JIOBEpUTENIbHOE YIIPABJIEHUE, COBEPIAIOTCA 0€3 MopyueHuil YupeauTens.

2. Bce pemieHuss 00 MHBECTUPOBAaHWUM B IICHHbIE OyMard W WHBIE AKTHUBBI
NPUHUMAIOTCA Y IPABIISIOIIUM 110 COOCTBEHHOMY YCMOTPEHHUIO C YYETOM YCIIOBUH,
YKa3aHHbIX B VIHBECTHLIMOHHOW J€Knapanuu. YIPaBIIOUMNA HE TapaHTUPYET
VYypenurento mpupocta WM COXPAHEHUS CTOMMOCTHM AKTHUBOB, NMEpEAaHHBIX B
JIOBEPUTEIBHOE YIIPABJIECHUE.

3. OcCHOBHbIE TPUHLMUIIBI OCYIIECTBICHHUS JTOBEPUTEIBHOIO YIPABICHUS
IPUBEAECHBI B JJOTOBOPE JOBEPUTEIHLHOTO YIIPABIEHUS U BHYTPEHHUX JOKYMEHTaX
VYnpasnsooero, pa3MenieHHbIX B CBOOOAHOM JOCTyINe Ha O(HUIMAIBLHOM caiTe
Yrpasismomero B TEIEKOMMYHUKAIMOHHON cetn IHTepHeT.

[Tpu ocyuiecTBIeHUN NEATEIBHOCTH MO YIPAaBICHUIO LIEHHBIMH Oymaramu
VYnpasnsomuii coOII0gaeT OrpaHUUYeHNs Ha COBEPILIEHUE CIETIOK, YCTAaHOBJICHHBIE
JEUCTBYIOIIUM 3aKOHOJIaTEIBCTBOM M JOTOBOPOM C YUpPEOUTENEM YIPABICHUS, B
YaCTHOCTH, MPU OCYIIECTBICHUH JESITEIIBHOCTU I10 YIPABJICHHUIO LEHHBIMU
Oymaramu YmOpaBlsOIIMA He BIpaBe NPUHHUMATh B JIOBEPUTEIHHOE YIpaBIICHUE
WM IPUOOPETaTh 3a CYET JEHEXKHBIX CPENICTB, HAXOISIIUXCS Yy YIIPaBISIOLIEro B
JIOBEPUTEIILHOM YIIPaBJICHUH, LIEHHbIE OyMaru, BhIMYUICHHbIE Y IPaBISIOIIUM WIIN
ero adGpuIMpoBaHHBIMU JIMLIAMHU, 32 UCKIIOYEHUEM IIEHHBIX OyMar, BKJIFOUEHHBIX B
KOTUPOBAJIbHBIE CIIUCKH OPTaHU3aTOPOB TOPTOBJIU.

B cnydae addunupoBaHHOCTH YTPaBiSIOWIErOo C HOPUIAYECKUM JIMIIOM -
HMUTEHTOM IIEHHBIX OyMar, SIBJISIOIUXCA 00bEKTOM JIOBEPUTEIBHOTO YIIPABICHUS,
B 3HaueHuu, onpeneneHHoM cratbeid 4 3akoHa PCOCP ot 22 mapra 1991 roma Ne
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948-1 «O KOHKYpEHLIMM M OTPAaHUYEHUU MOHOIOJUCTUYECKON NEeATeNbHOCTH Ha
TOBApHBIX PbIHKAX» Y PABIAIONINI YBeIOMIISIET 00 ’TOM Y UpeauTers.

4. lloanucanue YupeguteneM ymopaieHus Otyeta (0100peHHE UHBIM
CIIoco0OM, TIPETYCMOTPEHHBIM J[0TOBOPOM JTOBEPUTEIHLHOTO YIPABJICHHS), B TOM
yucne 0e3 mnpoBepku (OTyuera, MOXKET pacCMaTpUBATLCS B Ciydae Cropa Kak
o100peHue iecTBUi JJOBEpUTENHHOTO YIIPABIISIONIETO U COTJIACHE C pe3yJibTaTaMu
ynpasieHusi AKTUBaMU, KOTOPbIE HAIUTK oTpaxkeHue B OTyere.

5. B cmywae peammsamuu IIEHHBIX OymMar B COOTBETCTBHHM C TIOJAHHOM
VYupeautenem 3asBKOM Ha BO3BpAaT AKTHUBOB WJIM MUCbMEHHBIM YBEIOMJIEHUEM O
JIOCPOYHOM pacTopKeHHH J[oroBopa, YupeauTenb HECET PUCK NAJEHUS KypCOBOU
CTOMMOCTHU II€HHBIX OymMar B MEpPHOJl MX pealu3allii, U, CIEJOBATEIbHO, PUCK
HETOJIYYeHHS CPEJICTB B 0KUTAEMOM 00bEME.

6. VYupenurenb HECET PHUCK BO3MOXHBIX HETATUBHBIX MOCIEICTBUM,
BO3HUKIIIUX BCIIEICTBUE HEUCIOIHEHUS WA HEHAJIEKAIIET0 HCIOJIHEHUS
VYupenurenem 00s13aHHOCTH, 1O MPEAOCTABICHUIO YTPaBIIAIONIEMY UHPOpPMAIIUH,
WIM  TOPEeJOCTaBICHUS  HEAOCTOBEPHOM  HMH(POpMAlMM,  OTHOCSIIEHCS K
OCYILIECTBIICHUIO Y TIPABJISIONIAM AEATEIBHOCTH MO JOBEPUTEIHLHOMY YIIPABJICHUIO
B COOTBETCTBHMH C HACTOSIIUM J[OroBOpOoM. YUpeIUTEN0 CIEAYyeT BHHUMATEIBHO
MIPOBEPUTH CBEJICHUS, KOTOPBIE OH MPEAOCTABUI Y IPABIAIOIIEMY ISl OTIPEACIICHUSA
WHBECTUIIMOHHOTO Mpoduist YupeauTesi, paBHO KaK U CBEJICHUS, COJEpKaIIecs B
MPUCBOCHHOM €My MHBECTUIIMOHHOM Mpoduie, HapaBiIsIeMOM Y IIPaBIISIONIUM.
Ecnu Yupeaurens npeaocTaBuil HEIOCTOBEPHBIE CBEACHHUS, TO B OTHOIIEHUH €rO
WHBECTUIIMOHHOTO MOPT(esi MOKET ObITh ornpesenieH NHBeCTUIIMOHHBIN POQUITb,
coziepkaiuii 6osiee BBICOKHN PUCK, YEM TOT, KOTOPBHIM YUpeauTelb CIOCOOEH
HECTH, YTO MOXKET MOBJICYb 33 COOOM MOTEPIO IEHEKHBIX CPEACTB. PUCK HEraTUBHBIX
MOCJICJICTBUM  TIPEJOCTABIICHUS  HEIOCTOBEpHOW  WHGOpMAIMH,  KOTOPYIO
Yupenurens packpbul MpU onpeesacHuu ero NHBeCcTUIIMOHHOTO Tpodulisi, HeceT
caM  YupeauTenb, TOCKOJIBKY 3aKOHOJATEIIbCTBOM HE  BO3JIOKEHA  Ha
VYnpasnsoniero 00s3aHHOCTh MTPOBEPKU JOCTOBEPHOCTH TOJIYYEHHBIX CBEICHUM,
HEOOXOJMMBIX eMy i omnpenesneHus MHBecTUMOHHOTO Tipoduis YdupeauTens
yIIPaBJICHUS.

7. Pe3ynbTarhl AesTeIbHOCTH JJOBEPUTEIHHOTO YIIPABJISIIOIIETO B IPOIILIOM HE
OTPENENAIOT J0XO0Abl YUpEeAUTeNsl yrpaBieHus B OyayiieM. YTNpaBisIOMUA He
rapaHTUPYeT JI0XO0JIOB U HE TaeT KaKUX-JI10O0 3aBepEHU B OTHOILICHUH J0XO/0B OT
onepaiuii, MPOBOJMMBIX UM B paMKax JOTOBOpa JIOBEPUTEIIBHOTO YIIPABIICHHUS, 32
VCKJIFOUEHUEM CIIy4aeB, KOT/a JTOXOJAHOCTb ONPENEICHA HA MOMEHT 3aKJIIOUCHUS
COOTBETCTBYIOIIETO JI0rOBOPA.

JI0X0AHOCTh MO JOTOBOpaM JOBEPUTEIBHOIO YIPABICHUS HE OIPEIEISICTCS

JIOXOJHOCTBIO TaKUX JOTOBOPOB, OCHOBAHHOM Ha IIOKAa3aTENsIX JTOXOJHOCTH B
MTPOLLIIOM.
8. Yupenurens oTmaer cede OTYET B TOM, YTO, XOTS YTIPABISIFOIINI ACHCTBYET B
UHTEpecax YUpeauTensl OT CBOEr0 MMEHH, PUCKU, KOTOpbie OH (YTpaBistoluii)
MIPUHUMAET B PE3yJIbTAaTE TAKUX ACHCTBHI, B TOM YHUCJIE PUCK HEUCIIOIHEHUS WU
HEHAJUIeKAIEro MCIOMHEHUsI 00s3aTeNIbCTB TPEThUX JIMI] TIepe Y IPaBIIsIOLIUM,
HECET YUpEaUTENb.



15

9. M3MeHeHus B HAcTOALYIO [[eKkmapanuio 0 pucKax BHOCATCS ITYTEM PACKPBITHS
COOTBETCTBYIOIIEH HHPOpManud Ha oduiMaibHoM caite JloBepuTeIbHOro
YIPaBISIOLIETO B TEJIEKOMMYHUKAMOHHOM ceTn «HTepHEeT».

Hacrosammm Yupenurenb ynpaBiaeHUs NOATBEPKIAET, YTO PACKPBITHE TEKCTA
Jlexmapariu o pucKax B HOBOM peTaKkIiuu Ha OpUITHATBHOM caiiTe JloBepHTeIbHOTO
YIOPABISIOMIETO OyIeT SBIATHCS HAAJIEKAIIUM YBEIOMIICHHEM O BHECEHHU
M3MEHEHUN B TEKCT [leknapanuu o0 puckax.

Bce BrIieckazanHoe IIPHU3BAHO IIOMOYb y‘—IpeI[I/ITeJ'IIO yYHpaBJICHUSI OCO3HATb
PHUCKH, CBA3aHHBIC C OCYIICCTBJICHUCM onepaunﬁ Ha (1)OHI[OBOM PBIHKC, OIIPCACINUTD
MMPUEMJICMOCTD TAHHBIX PUCKOB JJIA ceOs1.

HaCTOHHII/IM yt{pe,Z[I/ITCJIB YIIPaBJIICHUA ITOATBCPIKAACT, YTO O3HAKOMJICH C
MNCPCUYNCIICHHBIMHA BBIIIC PUCKAMHU OCYIICCTBICHUA ACATCIIBHOCTH 110 YIIPABJICHHUIO
OCHHBIMHN 6YMaFaMI/I, AparouCHHbBIMA MCTAJIJIIaMHU, a4 TAK)KC PUCKaAMH, CBA3aHHBIMU C
pasMCIICHUEM JICHCKHBIX CPCACTB B OaHKOBCKHE ACIIO3UTHI, U IPUHHUMACT Ha cels
BBINICYKA3aHHBIC PHCKHU, a TAKKC BO3MOXHBIC HWHBIC PHUCKH, CBSA3aHHBIC C
HHBCCTUPOBAHNCM B LICHHLIC 6yMar1/1.

C sévtueusnoscennoi /lexnapayueil 0 puckax npu 0CyuiecmeieHuu
oeamebHoCmu no 006epPuUmeIbHOMY YRPAGIeHUI0 03HAKOM1eH (bl)

Yupeoumens:
Hozoeop ooeepumenvnozo ynpasnenus Ne om

HanmMenoBanue opranuzaiiuu (Jj1s1 FOpUANIECKOTro JINIA)
i @amunus, Mmst, OtuectBo (1151 GU3UYECKOTO JIUIIA)

Homxnocts, @. U. O. ynoJIHOMOYEHHOTO NMPEICTaBUTENS OpTraHU3alN
(11 FOPUAMYECKOTO JIUIIA)

(ecnu IEMCTBYET MO TOBEPEHHOCTH, YKa3aTh JaHHBIE TOBEPEHHOCTH )

(moamuch HU3UIECKOTO JIUIIA
WM YIIOJTHOMOYEHHOTO MPEJCTABUTENS IOPUANIECCKOTO JIUIIA)
(nata)




