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JEKJIIAPAIIMH O PUCKAX
1. Jexaapanusi 06 001X PUCKAX, CBA3AHHBIX € OCYIIeCTBIEHHEM ONepaluii Ha pbIHKe HEeHHbIX OymMar

Ilem) HacTOsIIeH I[exnapaunu — MpCAOCTaBUTH yqpez[MTen}o YIpaBJICHU I/IH(i)OpMaIII/IIO 00 OCHOBHEIX pHUCKaXx,
CBA3aHHBIX C OCYIICCTBIICHUEM onepaum‘/’l Ha PBIHKE IICHHBIX 6yMar. O6pa111aeM BHHUMAaHUC y‘{peﬂI/ITeﬂﬂ yrpaBJICeHUA
Ha TO, YTO HaCTOAIIasA [[exnapaunﬂ HE pacCKpbIBACT I/IH(l)OpMaHI/IIO 000 Bcex PpUCKaX Ha PBIHKC LCHHBIX 6yMar
BCJIICACTBHC pa3H006pa3I/m BO3HHUKAOIINX HA HCM CHTyaHHﬁ.

B 06H.IGM CMBICJIC PHUCK MNPCACTABIIACT co00i BO3MOXKHOCTh BO3HHMKHOBEHUS y6BITKOB nopu OCYHICCTBJICHUHN
(I)I/IHaHCOBLIX onepaum‘/'l B CBA3U C BO3MOXHBIM He6HaFOHpI/IﬂTHHM BJIMSTHUCM PA3HOI'0 poaa q)aKTOpOB. Hmxe —
OCHOBHBIC PHUCKH, C KOTOPBIMHU 6yI[yT CBA34aHBI OIlCpaluu Y‘Ipe,I[I/ITeHH YHpaBJICHUA HAa PBIHKE HEHHBIX 6yMar.

1.1. CuctemHbIi pUCK.

OTOT pUCK 3aTparuBaeT HECKOJBbKO (MHAHCOBBIX WHCTUTYTOB M MPOSIBISICTCS B CHWIKEHHMHM HX CIOCOOHOCTH
BBITIOJIHATh CBOM (pyHKIMHU. B cuity Oosbloi CTEnmeHH B3auMOJACHCTBUS M B3aMMO3aBUCHMOCTH (DHHAHCOBBIX
MHCTHTYTOB MEXIY CO0O# OIlEHKa CHCTEMHOIO PHCKa CIIOXHA, HO €ro pealu3alds MOXKET NOBJIMATh Ha BCEX
YYaCTHHKOB (PMHAHCOBOTO PHIHKA.

1.2. PpIHOYHBI pUCK.

OTOT pHCK TPOSBISETCS B HEONArompHATHOM W3MEHEHHH IIEeH (CTOMMOCTH) NpPWHAIJICKAIMUX Y UIPEAUTEITIO
yrnpaBieHUs (DUHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJE H3-32 HEONArOMPHATHOTO H3MEHECHHUS IONUTHYECKOU
CUTyallud, pe3KOoil JeBalpBalliil HAIIMOHANBHOH BAIOTHL, KPH3WCAa pPBIHKA TOCYJAPCTBCHHBIX JIOJITOBBIX
00s13aTeNECTB, OAHKOBCKOTO W BAJIOTHOTO KPHU3UCA, OOCTOSTEIHCTB HETPEOIONIHMON CHIIBI, TJIaBHBIM 00pazoM
CTHXHUITHOTO ¥ BOGHHOT'O XapaKTepa, ¥ Kak CICICTBHE, IPUBOANT K CHIKCHHUIO TOXOIHOCTH WJIH Jake yObITKaMm. B
3aBHCUMOCTH OT BBIOPAaHHOH CTpaTETHH PHIHOYHBIN (IIEHOBOH) PHUCK OYAET COCTOATH B YBEIHMYCHHU (YMEHBIIICHHIH)
LeHbl (PMHAHCOBBIX MHCTPYMEHTOB. YUpeauTelb YIIPABICHUS JH0JDKEH OTAaBaTh cede OTYET B TOM, YTO CTOMMOCTh
MpUHAJICKAIUX EMY (I)I/IHaHCOBbIX HMHCTPYMEHTOB MOXCT KaK pacTH, TaK U CHHXKATHCA, U UX POCT B IPOULJIOM HE
03HAYaeT pocTa B OyaymieM.

CrietyeT crienuanbHo 00paTHTh BHUMAHUE Ha CIEAYIONINE PHIHOYHBIE PUCKH:

1) Bantommuuiii puck.

BanroTHbI PHCK TIPOSBISETCS B HEONArONPHATHOM W3MEHEHWH Kypca pyOls 10 OTHOLIEHUIO K HHOCTPAaHHOM
BAJIIOTE, [IPH KOTOPOM JOXO/bI YUPEMUTENS YIPABIEHH OT BilaJeHus (PUHAHCOBBHIMH MHCTPYMEHTAMH MOTYT OBITh
HOJBEPIHYTHl HHPIALMOHHOMY BO3IEHCTBUIO (CHIKEHUIO PEANbHOM MOKYNATENLHOU CIOCOGHOCTH), BCIIEACTBHE
4ero YupeauTenb YIPaBIeHUs MOXKET IOTEPATH YacTh JA0X0/a, a TAKKE NOHECTH yOBITKH. BaTIOTHBIM PUCK TaKkKe
MOJKET IIPUBECTHU K U3MEHEHHUIO pa3Mepa 0043aTebCTB 110 (QUHAHCOBBLIM HHCTPYMEHTAM, CBA3aHHBIM C MHOCTPAHHOM
BAIIFOTON WM HHOCTPAHHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMH, YTO MOYKET IIPUBECTH K YOBITKAM WM K 3aTPYAHEHUIO
BO3MOYHOCTH PACCUMTBIBATBLCS 110 HHM.

2) Ipoyenmmuwiii puck.

IIposiBasieTcs B HEOIArONPUATHOM H3MEHEHNH MPOIIEHTHON CTAaBKH, BIHMAIONIEH Ha KyPCOBYIO CTOMMOCTH OOJIUTaIHit
¢ (PMKCUPOBAHHBIM JTO0XO0J0M. [IpOIIEHTHBIN PUCK MOXET ObITh 0O0YCIIOBIIEH HECOBIIAJCHIEM CPOKOB BOCTPEOOBAHHUS
(moramenns) TpeOOBaHUN U 003aTENBCTB, @ TAKKE HEOAWHAKOBOW CTETICHBIO M3MEHEHUS MPOLIEHTHBIX CTABOK 10
TpeOOBAaHUSAM H 0053aTCIBCTBAM.

3) Puck bankpomemea smumenma akyuil.
[IposiBnsieTcss B pe3KOM NMaJleHUU IIEHBl aKIMH aKIMOHEPHOro OOIIecTBa, MPU3HAHHOTO HECOCTOSATENILHBIM, I B
Npe/IBUACHUN TaKOH HECOCTOSTEIHHOCTH.

Ji1s TOTO YTOOBI CHU3UTH PHIHOYHBIN PHUCK, YUPEIUTENIO YIPABICHHU CIIeyeT BHUMATEIIFHO OTHECTHCH K BEIOOPY U
JTuBepcudHUKanuy (UHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, Yupenutemnto ynpasieHHs HEOOX0AUMO BHUMATEIHHO
O3HAKOMUTHCS C YCIOBHSAMH €T0 B3aMMOZCHCTBHUS C J[OBEPHUTENBHBIM YNPABILSIONIMM, AJISI TOTO, YTOOBI OLIEHUTH
pacxoznpl, ¢ KOTOPBIMU OyAyT CBSI3aHBI BJIA/ICHHIE U ONEpalny ¢ (PUHAHCOBBIMU HHCTPYMEHTAMHU U YOCIHUTCS B TOM,
9TO OHU MPUEMIIEMBI I YUpeauTes yIpaBIeHUs U He JTUIIAI0T €ro 0XKUJaeMOro UM J0XO0/a.

1.3. Puck JIMKBUIHOCTH.



2TOT PUCK ODPOABIACTCA B CHUKCHUU BO3MOXKHOCTH PCAJIU30BATh (l)I/IHaHCOBLIC HWHCTPYMCHTHI 110 H€06XO,HI/IMOI71 CHE
H3-3a CHMIKCHHA CIIPpOCa HAa HHUX. ﬂaHHHﬁ PUCK MOXKET NPOABUTHCHA, B HaCTHOCTH, IIPHU HeO6XO,HI/IMOCTI/I GLICTpOﬁ
IpoJaaxnu (l)I/IHaHCOBLIX HWHCTPYMCHTOB, B y61>ITKaX, CBsA3aHHBIX CO 3HAYUTCIbHBIM CHUXKCHHUECM UX CTOUMMOCTH.

1.4. KpenutHbIi pHCK.
DTOT pHCK 3aKIIOYACTCs B BO3SMOXKHOCTH HEBBIITOJIHEHHS KOHTPAKTHBIX U WHBIX 00s3aTeIbCTB, IPUHATHIX Ha ceds
JOPYTUMH JIMLAMU B CBS3H C OIEPALMAMU YUpEAUTEINs YIPaBICHHS.

K 4ncity KpequTHBIX PUCKOB OTHOCSTCSI CIICAYIOLIHE PUCKH:

1) Puck oegporma no obnucayusm u uHbiM 00A208bIM YEHHBIM OYMALAM.

3akiroyaercsi B BO3MOXKHOCTH HEIUIATE)KECTOCOOHOCTH 3MUTEHTA JOJTOBBIX IIEHHBIX Oymar, 4To MpPUBEIET K
HEBO3MOYKHOCTH HJTH CHH)KCHHUIO BEPOSITHOCTH IOTACUTh €€ B CPOK U B ITOJTHOM 00BEME.

2) Puck konmpazenma.

Puck KOHTpareHTa — TpEThEero JIMIA MPOSBIACTCS B PUCKE HEUCIOIHCHHUsS 00A3aTeNbCTB mepen YUpeauTenem
yIpaBJIeHHUs! WK ero JJOBEpUTEbHBIM YIPABISIOIIAM CO CTOPOHBI KOHTPAreHTOB. JlOBepUTEIbHBIH YIPaBISIOMIHIA
JIOJDKEH TPHUHUMATh MEpPhI 110 MHHUMH3AINH PUCKA KOHTPAreHTa, OJHAKO HE MOXKET UCKIIOYUTH €ro IMOJHOCTHIO.
Oco06eHHO BBICOK PHCK KOHTPAreHTa IIPU COBEPIICHAH ONePaI[Hii, COBEPIIAeMbIX HAa HEOPIaHU30BAHHOM PBIHKE, €3
YYaCTHs KIIMPUHTOBBIX OPraHU3aLHi, KOTOPbIE IPHHAMAIOT Ha Ce0sl PUCKH HEHCIIOJIHCHHS 00s3aTENbCTB.

Yupenurens ynpaBieHUs TOJDKCH OTAABATh ce0e OTUET B TOM, YTO XOTs JlOBEpUTENBHBII yIIPABIAIOMINA AeHCTBYeET
B UHTEpecax YUpeanuTells yIpaBIeHHs, PUCKU, KOTOPBIE OH IPUHUMAET B PE3YIbTATE TAKUX JCHCTBUM, B TOM YHUCIIE
PHCK HEWCIIOJIHEHUS WJIM HEHAUIeXKAIIero MCIOJHEHHsI 00s3aTeNbCTB TPEThUX JIMIL mnepen JloBepuTeabHbIM
YIPaBISOUM, HECET YUpEeaAUTENb YIIPABICHHUS.

YupeauTento ynpaBieHHs HEOOXOIUMO OLIEHUTH, TJie UMEHHO OyIyT XPaHUTHCS NMEpeJaHHble UM YIPaBIIAIOMEMY
AKTHBBI, TOTOB JIM OH OCYILECTBIIATH ONEPAIlMH BHE [IEHTPAIIN30BaHHOM KJIMPHHTOBOIM HHPPACTPYKTYPHI.

3) Puck Heucnoanenus obsizamenscms neped Yupeoumenem ynpasnenus [JoeepumensHoiM YRPAGIsIoWuM.
Puck HencnionHeHNs BammM J{oBepUTEIHHBIM YIIPABISIOMIAM HEKOTOPHIX 0053aTSIIBCTB IIEPEl BAMU SIBIIACTCS BUIOM
pHCKa KOHTpareHTa.

OO0meit 00s13aHHOCTRIO JJOBEpUTETHHOTO YIPABISIIOIIETO SBIIETCST 003aHHOCTh IEHCTBOBATh JOOPOCOBECTHO U B
HHTEepecax YUpemuTels VIpaBIeHUS. B OCTambHOM — OTHOIICHUS MEXIy YUpeTuTelIeM YIpaBICHHS U
JloBepHUTENBEHBIM  YIPABISAIOIIAM HOCAT JIOBEPUTEIBHBIN XapakTep — OTO O3HA4aeT, 4YTO pHCK BBHIOOpA
JloBEpUTENBHOTO YIPABIISIIOIET0, B TOM YHCIIE OLIEHKH ero NpodeccuoHan3Ma, JeKHUT Ha Y upeuTerie yrpaBieHHs.

JloroBop MOKeT onpeAemsTh KpyT (MHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU OYIYyT COBEPIIATHCS OTIEPALIUH, U CAMH
olepanuy, IpeaycMaTpuBaTh HEOOXOAMMOCTh MOJTYYEHHUS JOMOIHUTEIBHOTO COTJIACHS CO CTOPOHBI YUpenuTems
YIOpaBIEHUs, B ONPEAEICHHBIX CIydasX, OTpPaHWYMBas, TaKUM oOpa3oM, IOJHOMOYHS JlOBepUTEIHHOTO
YIOPaBIAIONIET0. YUPEAUTENb YIPaBICHUS JOKEH OTIaBaTh ce0e OTYET B TOM, YTO €CIIH JAOTOBOP HE COAEPIKUT
TAaKAX WJIM WHBIX OTpaHWYeHUH, JlOBEepUTENBHBIN YIPaBIAIOMAN 007aJacT MIUPOKHIMH TPaBaMHA B OTHOIICHUHU
MEePEeAaHHOTO €My WMYIIECTBA — aHAJOTHYHBIMH TIpaBaMH YUpEAWUTENs VYIpaBICHUS KaK COOCTBCHHHUKA.
BaEMaTeTpHO 03HAKOMBTECH C JOTOBOPOM JUIS TOTO, YTOOBI OICHUTH, KAKUE ITOJHOMOYHUS IO HCITOIB30BAHUIO
uMymiecTBa OyneT nMeTh Jl0BepHUTeNbHBIN YIIPABISIONINN, KAKOBHI IIPaBHJIa €r0 XPaHEeHUs, a TAK)KE BO3BpaTa.

JleHexxHble CcpeicTBa YupenuTenedl ymnpaBieHUs, 3adyuciseMble Ha cuera JIOBEpUTENBHOrO YIPAaBISOLIETo,
OTKPBITBIC B KPCAUTHBIX OPraHU3aluAX, HE MOJJICKAT CTPAaXOBAHUIO B COOTBETCTBHUU C (DenepanLHHM 3aKOHOM OT
23.12.2003 Ne 177-®3 «O cTpaxoBaHuH BKJIaa0B Pu3ndeckux juil B 6ankax Poccuiickoit denepannm.

JloBepurensHeId  ynpasistromuii  sBisiercss wieHoM HAVY®OP, B kxotopoit YupeawTens YHpPaBICHUS MOXKET
00paTuThCA B CIIy4yae HAPYIICHUS €ro MPaB U HHTEPECcOoB. | ocynapcTBEHHOE PeryIUpOBAHNE U HAI30P B OTHOIICHUH
JIeITeIIbHOCTH SMHUTEHTOB, IPO(ECCHOHANIBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMmar, OopraHu3aTopoB TOPIOBIH U
Jpyrux (MHAHCOBBIX OpraHu3alui ocymectsisercs LlenrpansHeiM 6ankoM Poccuiickoit denepanyy, K KOTOpOMyY
YupeauTenb ynpaBieHHsS TaKXkKe MOXKET oOpamarbcs B Cilydae HapyLICHUs NPaB M HHTEPECOB YUpeIuTels
ynpasienus. IlomuMo 3Toro, YupeanTenb yNpaBieHHs BIpaBe oOpamartbcs 3a 3alUTOd B CyneOHblE W
[IPABOOXPAHUTEIbHBIE OPraHbl.

1.5. IIpaBoBOIi pHCK.

CBs3aH C BO3MOXKHBIMH HETaTUBHBIMH MOCJIIICTBUSIMY YTBEPIKICHHS 3aKOHOAATEIBCTBA HIIM HOPMATHBHBIX aKTOB,
CTAHJAPTOB CAMOPETYJIMPYEMbIX OpraHM3alUil, PEryIUPYIOIUX PHIHOK LEHHBIX Oymar, WIM HMHBIC OTPaciH
HKOHOMUKH, KOTOPBIE MOTYT KOCBEHHO IIPHBECTH K HETaTUBHBIM Ul YUpEeIUTeIIs YIPaBICHHS IIOCIEACTBUAM.



K MMpaBOBOMY PUCKY TAKKXE€ OTHOCUTCS BO3MOXHOCTL MU3MCHCHUS IIPaBUJI pacye€Ta HaJiora, HAaJIOI'OBBIX CTAaBOK,
OTMEHBI HAJIOTOBBIX BBIYCTOB M APYTrue€ M3MCHCHUSA HAJIOTOBOI'0 3aKOHOAATCJILCTBA, KOTOPBIC MOTYT HPUBECTHU K
HCTATUBHBIM IJI y’-lpeZ[I/ITeJ'Iﬂ YyIipaBJICHU MTOCICACTBUAM.

1.6. OnepaioHHbIH pUCK.

3akmodaeTcss B BO3MOXKHOCTM NPHYMHEHUS YUPEIWTENIO YIPABICHHS YOBITKOB B pe3yjbTaTe HapyLICHHs
BHYTPEHHUX Ipouexyp JOBEpUTENBHBIM YIPaBIAIOMMM, OMMOOK ¥ HEZOOPOCOBECTHBIX NEHCTBHH ero
COTPYZHHUKOB, COOCB B paboTe TEXHHYECKHX CPEACTB YIPABISIOIIETO, €ro IApTHEPOB, HHPPAaCTPYKTYPHBIX
OpraHu3alyi, B TOM YHCIIE OPraHH3aTOPOB TOPIOB, KJIMPHUHIOBBIX OpPraHU3aLUi, a TAakke APYTHUX OpraHH3alHi.
OrepanMOHHBII PUCK MOXKET HCKIFOYUTh WM 3aTPYAHHTH COBEpIICHHE ONEpalHil M B pe3yibTaTe MPUBECTH K
yOBITKaM.

yqpez[MTemo YIipaBJICHUA HCOGXOZ[I/IMO BHHUMATCJIbBHO O3HAKOMUTLCA C IOTOBOPOM 1JI TOTO, YTOOBI OLCHUTH, KAKHC
13 PUCKOB, B TOM YUCJIC pPUCKHU KAKUX TEXHUYCCKUX C606B, HECCCT ﬂOBepI/ITeﬂLHHﬁ praBHHIOIIII/Iﬁ, a KaKue u3 puckoB
HECCT yqpem/[TenL YyIipaBJICHUS.

1.7. Pucku, CBA3aHHBIC CO CIIOCOOOM YITIPABJICHUS UMYIIICCTBOM.

JloroBop, KOTOpbIil 3akirouaeT YupeauTedb YIPaBICHUS, MPEINOIaracT IMUPOKHE MOIHOMOYHS J[OBEpUTEILHOTO
YIPABISIFOLIET0. YUYpPEAUTEN b YIPABICHUS J0DKEH OT/IaBaTh ceOe OTYET B TOM, UTO YeM OOJIBIINE TTOJHOMOYHS MO
PaCHOPSHKCHUIO UMYIIECTBOM UMeeT JlOBEpHUTENbHBIN YIPABISAIOMINN, TeM OOJbIIME PHUCKU, CBSI3AHHBIE C €ro
BBIOOPOM (PUHAHCOBBIX MHCTPYMEHTOB U Oliepaluii oH HeceT. B 3ToM ciydae Yupenurenpb ynpaBiaeHUs] HE CMOXKET
TpeboBaTh KaKOro-iud0 BO3MEIIEHHS YOBITKOB CO CTOPOHBI JIOBEPUTENBHOTO YIPABISIOIET0, €CIIU TOJIBKO OHH HE
6I)IJ'II/I BbI3BAHbI €I'0 He[[O6pOCOBeCTHOCTI)IO niIn }leﬁCTBI/IﬂMH OYEBUIHO HC COOTBETCTBYIOIIIUMHU BalllUM MHTEPCCaM.
OreHHTE, COOTBETCTBYET JIM MpeajaracMblii crioco0 ympasieHus BamM HMHTEpecaM W CBOK TOTOBHOCTH HECTH
COOTBETCTBYIOIIHE PUCKU.

YuuTeIBas BBINICU3N0KEHHOE, YUPEIUTENIO YIPABICHUS HEOOXOJUMO BHHUMATEIBHO PAacCMOTPETh BOIPOC O TOM,
SBJISIFOTCSL JIM PUCKH, BO3HMKAIOIIME NPU NPOBEJCHUM Olepanuii Ha (MHAHCOBOM pPBIHKE, NMPHUEMJIEMBIMHU IS
Yupenurenss ynpaBiIeHUs C Y4ETOM €ro HHBECTHUIMOHHBIX IelNell M (MHAHCOBBIX BO3MOXHOCTEH. JlaHHas
Jleknapanus He IMEET CBOEH LENBIO 3aCTaBUTh Y UPEAUTENS YIIPABICHUS OTKA3aThCs OT OCYLIECTBICHUS ONEpaluil
Ha pBIHKE [EHHBIX OyMar, a mpu3BaHa IOMOYb YUPEAWTENIO YNPABICHUS OLECHUTh WX PHUCKH M OTBETCTBEHHO
MOZOMTH K PELISHHUIO BONIPOCa O BHIOOPE MHBECTUIIMOHHOM CTPATETHH M yCIOBHH I0T0BOPA C YIPABIISIOIINM.

Yo6emurecs, uro Hactosmas Jlekmapamus o puUcKaxX MOHATHA, W NPU HEOOXOIMMOCTH TMOJNYYHTE PAa3bCHCHUSA y
COTPYAHUKOB J[OBEpUTEIHHOTO YIPABIISIONIETO.

2. ﬂeKﬂapaHl/lﬂ 0 PUCKaAX, CBAI3AaHHLIX C IPOU3BOIHBIMH (l)PlHaHCOBbIMP[ HHCTPYMEHTAMHU

Lens HacTostmeit Jlexnapanyun — MpefocTaBUTh YUpPEANUTENIO YHpaBlieHus nH(opMannio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C MPOM3BOAHBIMHU (PUHAHCOBBIMU HHCTPYMEHTAMH.

[Jannple mHCTpYyMEHTH ((bIovepchl, (opBapipl, ONIMOHBI, CBOMBI M JAp.) MOAXOJSAT HE BCEM YUPEIHUTEINsIM
ynpasienus. bonee Toro, HeKOTOpBIE BUABI MPOU3BOIHBIX (PHHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIIMM
YpOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaxa OIIMOHHBIX KOHTPAKTOB U 3aKyIIOYeHHE (PHIOUEPCHBIX KOHTPAKTOB,
(hopBapIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IMPH OTHOCHUTEIIFHO HEOOJBIINX HEOIATONPUATHBIX KOJIeOAHUIX 1IeH
Ha PHIHKE MOJKET MHOJBEPTHYTh YUPEOUTEIsl YIPaBICHUS PHUCKY 3HAYUTENBbHBIX YOBITKOB. C y4eToMm 3TOro,
COBEpIIIEHHE C/IEIOK IO MPOJIake OMIIMOHHBIX KOHTPAKTOB ¥ 3aKIII0YeHNE (PhIOUEpCHBIX U (OPBapAHBIX KOHTPAKTOB
MOXET OBITh PEKOMEHIOBAaHO TOJBKO OIBITHBIM HHBECTOpaM, OOJIAAIONINM 3HAYUTEIBHBIMH (DHHAHCOBBIMHU
BO3MOKHOCTSIMH M IPAKTHYECKIMH 3HAHMSIMH B 00JIACTH IPUMEHEHUS! HHBECTUIIMOHHBIX CTPATErHi.

Hacrosmas nexiapaiust OTHOCUTCS TakXKe M K ITPOM3BOAHBIM (PMHAHCOBHIM HMHCTPYMEHTaM, HallpaBJICHHBIM Ha
CHIDKEHHE PUCKOB JIpYTMX onepanuii Ha (OHIOBOM pBIHKE. YUPEAUTENIO YIPaBIeHHs HEOOX0AMMO BHUMATEIHHO
OLICHNUTh, KaK IPOU3BOJHbIE (DMHAHCOBBIE WHCTPYMEHTHI YUpEIWTElNs YINPaBICHUS COOTHOCATCS C ONEpaLUsIMHU,
PHCKM 10 KOTOPBIM OHM IIPU3BAaHBI OrPaHWYUTh, M YOEIUTHCS, YTO OOBEM MO3MIMKM HAa CPOYHOM pBIHKE
COOTBETCTBYET 00bEMY XEDKUPYEMOH MO3UIMY Ha CIIOTPHIHKE.

2.1. PBIHOYHEII pUCK.

I[Tomumo o00miero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIH HECeT YUpeOWTeNb YIPABICHHUS, COBEPIIAIOIIHA
olepali Ha PBIHKE IIEHHBIX Oymar, YUpeAWTenb yNPaBICHUS B CIydac 3aKIIOUCHUS JOTOBOPOB, SBIISIOIIUXCS
MPOU3BOJHBIMHA (MHAHCOBBIMH HHCTPYMEHTaMHM, OyIET HECTH PHUCK HEONAarompHATHOTO HM3MEHEHHS ICHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SBIISIOLIMXCS OA3UCHBIM aKTUBOM IIPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOLICHUH aKTHBOB, KOTOPBIE CIIy>KaT 00eCIeYCHUEM.



B ci1ydae H€6HaFOHpI/I$ITHOFO HU3MCHCHUSA LICHBI y‘{pCL[I/ITCIII) YyrpaBJI€HUS MOXKET B CPAaBHUTCIIBHO KOpOTKI/Iﬁ CpOK
MOTCPATH CPEACTBA, SABJIAIOIINECT obecrnieueHreEM MIPOU3BOAHBIX (bl/IHaHCOBI)IX HWHCTPYMCHTOB.

HpI/I 3aKJIIOYCHHUU JOOTOBOPOB, ABIAOMIUXCA MNPOU3BOJAHBIMU q)HHaHCOBI)IMI/I HHCTPpYMCHTaMU, yqpeLu/[Tem)
YIpaBJCHUA NOJIKCH YUYUTBIBATH, YTO BO3MOXKHOCTH PACIIOPSKCHUA aKTUBAMU, SBJIAIOMIUMUCST obecIedueHueM I10
TaKuM JOTOBOpaM, OrpaHUYICHA.

HmymecTBo (4acTh UMYILIECTBA), MPHHALIEKAIIECE Y IPETUTENIO YIIPABICHNS, B PE3yIbTaTe 3aKII0YEHHS J0T0BOPA,
ABJISTFOLIETOCST  TIPOM3BOMHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyIET SABIATHCS OOECICUCHHEM HCIIOIHEHHS
00513aTeNIBCTB 10 YKa3aHHOMY JOTOBOPY U PacIOPsDKCHHUE MM, TO €CTh BO3MOXKHOCTD COBEPIICHUSI [l0BEpUTEIBHBIM
YTIPABILIFOIIM CIIENIOK C HUM, OyJeT orpaHndeHo. Pazmep obecrieueHus N3MEHACTCS B MOPSIIKE, IPEITyCMOTPEHHOM
JIoroBopoM (crieruuKkanyeil KOHTpakTa), ¥ B pe3ynbTare JJoBepuTeabHBINH YyIPaBISIONINI MOKET OBITh OrpaHUYEH
B BO3MOXKHOCTH PaclopspKaThCsl MMYIIECTBOM YUpPEANUTENsl YIpaBieHHs B OOJbLIeH CTETICHH, YeM 10 3aKITI0YEeHUs
JOroBopa.

Taxke HE0OOXOIUMO y4eCTh BO3MOXKHOCTH NMPHUHYJUTEIHFHOTO 3aKpbhITUS No3uimu. HeOnaromnpusTHoe M3MEHEHHUE
LEHbl MOXXET IPHUBECTH K HEOOXOAMMOCTH BHECTH JONOJHHUTENbHBIE CPEICTBA Ui TOTO, YTOOBI IMPUBECTH
obecrieueHne B COOTBETCTBHE ¢ TPeOOBAaHUSMH HOPMAaTHBHBIX akTOB M Jl0roBOpa JOBEPUTEIHHO YIPABICHHS, YTO
JOJDKHO OBITH CHETaHO B KOPOTKHH CPOK, KOTOPBIA MOXET OBITh HEMOCTAaTOUCH IS YUpEIUTeNs YHpPaBICHHUS.
O6ciry>xuBatomuii JloBepUTENEHOTO YIIPABILIONIETO OPOKEP B 3TOM CIIydae BIIpaBe 0e3 JOMOIHUTEIFHOTO COTJIaCHs
Jl0BepUTENBEHOTO YIPABISIOMIETO «IPHUHYANTEIBHO 3aKPBITh MTO3HUIIUIO», TO €CTh 3aKIIOUUTH JOTOBOP, SBIAIOIIANCS
MPOU3BOIHBIM (PHUHAHCOBBIM MHCTPYMEHTOM, HJIM IPHOOPECTH IEHHBIC OyMaru 3a c4eT YUpenuTens yHIpaBlICHHS,
WY TIPOJIaTh LICHHBIE OyMaru Y4penuTes yIpaBieHus.. DTO MOXKET ObITh CAEIaHO 10 CYIECTBYIOLINM, B TOM YHCIIE
HEBBITOJJHBIM, IIEHAM ¥ PUBECTH K BOBHUKHOBEHUIO y YUpPEAUTENs YIPaBICHUS YOBITKOB.

VYupeaureib ynpaBieHUs] MOKET TIOHECTH 3HAYUTENIbHBIE YOBITKH HECMOTPSI Ha TO, YTO IOCIIE 3TOr0 U3MEHEHHE 1IeH
Ha (UHAHCOBBIE MHCTPYMEHTHI MOXKET NPHHATH OJNaronpusatHoe uis YUpeouTens yNpaBieHUs HaNpaBlIeHHE U
VYupeaureis ynpapieHuUs MOTy4uI1 Obl T0X0/, eciiy Obl €ro Mo3uLus He Obula 3aKphiTa. PasMep ykazaHHBIX yOBITKOB
IpHY HEOJIAropUATHOM CTEUCHUH 00CTOSATENHCTB MOXKET IIPEBBICUTH CTOMMOCTh HaXOISAIINXCS HA CUETY YUpEeauTeNs
YIIPaBIICHNUS aKTHBOB.

2.2. PUCK JTUKBUIHOCTH.

Omnepanuy ¢ MPOU3BOAHBIMH (PHHAHCOBBHIMH HHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS IICHHBIC
OyMaru MHOCTpaHHBIX YMUTEHTOB WJIM UHJICKCHI, PACCYUTAHHEIC IT0 TAKUM IICHHBIM OyMaram, BIEKYT TaKXKe PUCKH,
CBSI3aHHBIE C MHOCTPAaHHBIM MPOUCXOXKACHHEM 0a3MCHOTO aKTHBA.

YuuTeIBas BBINICU3N0KEHHOE, YUPEAUTENIO YIPABICHUS HEOOXOIMMO BHHUMATEIFHO PACCMOTPETh BOIPOC O TOM,
SBIIIOTCSL JIM PHUCKH, BO3HMKAIONIME TIPH MPOBEICHHH COOTBETCTBYIOIIMX OIEpaluii, NpHEeMIIEMBIMH IS
VYupenutenss ynpaBieHHS C YYETOM €ro HWHBECTHUI[MOHHBIX IIeJeH W (UHAHCOBBIX BO3MOXKHOCTCH. J[laHHas
Jexnapanus He UMEET CBOEU LENIBbIO 3aCTABUTh YUPEOUTEIIs YIPAaBICHUsS OTKA3aTbCSA OT OCYILIECTBICHUS TaKUX
omnepauui, a Mpu3BaHa NOMOYb YUPEAUTENIO YIIPaBICHUs OUEHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PELICHUIO
BOIIPOCAa O BBIOOPE MHBECTHIIMOHHOW CTpPAaTEeruu Y UPEAUTEINs YIPABICHUS U YCIOBUH AOTOBOpa ¢ JloBEpUTEITEHBIM
YIPaBISIOLIUM.

Yoenurech, yTo Hacrosmas Jexnmapanus o pUCKax MOHATHA, U NMPH HEOOXOJAMMOCTH TOIYYUTE PA3bsICHEHUS Y
COTPYAHUKOB J{OBEpUTEIHHOTO YIPABIISIONIETO.

3. leknapanusi 0 pucKax, CBSI3AHHBIX ¢ MPUOOpPeTeHNeM HHOCTPAHHBIX IIeHHBIX Oymar

Hemnpro HacTosmel Jlexmapanuu sBISETCS MPEIOCTaBICHHE YUPEAWTENIO YIpPaBiIeHHS WH(POPMAIMK O PHUCKaX,
CBSI3aHHBIX C TPHOOPETEHHWEM WHOCTPAaHHBIX IEHHBIX Oymar. MHOCTpaHHBIE ILeHHBIE OyMarn MOTYT OBITh
pUOOpeTEHBI 32 PyOS)KOM HIIM Ha POCCUIICKOM, B TOM YHCIIE OPTaHU30BAaHHOM, ()OHJIOBOM PBIHKE.

OmnepanysiM ¢ HHOCTPAHHBIMM [IEHHBIMHM OyMaramu MpUCYIIN OOLIMEe PHCKHU, CB3aHHBIE C ONEPAIMIMHU Ha PHIHKE
LEHHBIX OyMar co cieIyloImnMI 0COOCHHOCTSIMU.

3.1. CucteMHBIEe PUCKH.

[IprMeHnTENbHO K MHOCTPAaHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHUCKH, CBOWCTBEHHBIE pOCCHIICKOMY (DOHIOBOMY
PBIHKY JOTIONHSIOTCS AHAJOTHYHBIMHU CHCTEMHBIMH DPHCKAaMH, CBONCTBEHHBIMH CTpaHE, T/A€ BBITYIICHBI MU
o0paImaroTcsi COOTBETCTBYIOIINE HHOCTPaHHbIE IeHHBIE Oymaru. K oCHOBHBIM (hakTopam, BIUSIOIIM Ha YPOBEHb
CHCTEMHOT'O PHCKa B LIEJIOM, OTHOCSTCS IOJIMTHYIECKAs CUTyalus, 0COOCHHOCTH HALIMOHAJILHOTO 3aKOHOJATEIILCTBA,
BJIIOTHOTO PETYIMPOBAHMS M BEPOSTHOCTh MX M3MECHEHHS, COCTOSHHME TOCYIAapCTBCHHBIX (PMHAHCOB, HAIUYHE U
CTEINECHb Pa3BUTOCTH (PHHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOXKACHUS JINIIA, 003aHHOTO 110 HHOCTPAHHOM LIEHHON
Oymare.



Ha ypoBEeHb CHCTEMHOTO PHCKa MOTYT OKa3bIBaTh BIMSHUC U MHOTHE JAPYTHe (PaKTOPHI, B TOM YHCIIC BEPOSATHOCTh
BBCJICHUS OTPAHMYCHUI HA WHBECTHIIMU B OTICIBHBIC OTPACId 3KOHOMHUKH WJIM BEPOSATHOCTh OJHOMOMEHTHOM
JICBAJIbBAI[MH HAIIMOHATHHON BatOThl. OOIECHPUHATON WHTETPAIbHOI OIIGHKON CHCTEMHOTO PHCKA MHBECTHIIMN B
WHOCTPAHHYIO IICHHYIO OyMary sIBJSICTCS «CYBCPCHHBIA PEHTHHI» B MHOCTPAHHOW WJIM HAIIMOHAIBHON BAIIOTE,
MPUCBOCHHBIN CTpaHEe, B KOTOPOW 3aperHCTPHUPOBAH IMUTCHT, MEXKIYHAPOIHBIMH PEHTHHTOBBIMU areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ograko ciemyeT IMEeTh B BHILY, YTO PEHTHHTH SBIIIOTCS JIUIIH
OPHEHTHPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAIbHOM CHUTYALIUH.

B ClIyqa€ COBEPIICHUA CHCJIIOK C WHOCTPAHHBIMHU JOCTIO3UTAPHBIMU paCIMCKaMHU IIOMHUMO PHUCKOB, CBA3AHHBIX C
OMHUTEHTOM CaMHUX PaCIUCOK, HeOGXO,HI/IMO YYIUTBIBATh U PUCKHU, CBA3aHHBIC C SMUTCHTOM NIPEACTABIIAEMBIX TaHHBIMHU
pacnrCKaM HHOCTPAHHBIX LICHHBIX 6yMar.

B HacTosee Bpemsi 3aKOHOJATENBCTBO pa3peliaeT POCCUHUCKUM HHBECTOpPaM, B TOM UHWCIE HE SBISIOLIUMUCS
KBaTH(DUIMPOBAHHBIMK, NPHOOPETCHUE MOMYIICHHBIX K IYOJUYHOMY pa3MEHICHUI0 U (WiIH) MTyOIndyHOMY
oOpamenuto B Poccuiickoii denepanuy HHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexxoM, Tak u B Poccum, a Takxke
MO3BOJIAET yUeT MpaB Ha Takue IEeHHbIe OyMaru pOCCUUCKUMHM JETIO3UTAPUSIMU. MEXIy TeM, CYIIECTBYIOT PUCKHU
W3MEHCHUS PETYIITHUBHBIX TOAXOJOB K BIIAJCHUIO W OMNEpaIlisiM, a TakkKe K y4eTy IMpaB Ha WHOCTPAHHEIC
(hMHAHCOBBIC HHCTPYMEHTHI, B PE3YNITATE YEr0 MOKET BO3HHUKHYTh HEOOXOAUMOCTH 0 UX OTIY)KICHHIO BOIIPEKU
Bammum nanaM.

3.2. IlpaBOBbIE PUCKH.

[Tpu nproOpeTeHNn MHOCTPAHHBIX LEHHBIX OyMar HEoOXOAMMO OTAaBaTh ceOe OTYET B TOM, YTO OHM HE BCErja
SBJISIFOTCSL @HAJIOTaMH POCCHHCKHX IEHHBIX Oymar. B mo0om ciydae, npenocrasisieMble 10 HUM IIpaBa U MMpaBuiia
UX OCYILECTBJICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB [0 POCCHUMCKUM IICHHBIM Oymaram.

Bo3moxHOCTH Cy/1e0HOM 3alUThI IPaB MO0 HHOCTPAHHBIM IIEHHBIM OyMaram MOTyT OBITh CYIIECTBEHHO OIPaHHUYECHEI
HEOOXO/MMOCTBI0 00palleHus] B 3apyOe)KHble CyAeOHbIe M IPaBOOXPAHUTEIBHBIE OpPTraHbl MO YCTaHOBJICHHBIM
MpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AeHcTByrouux B Poccun. Kpome toro, mpu onepanusx c
WHOCTPAaHHBIMU IEHHBIMU OymMaramMu Bbl B OOJIBIIMHCTBE CITydaeB HE CMOJKETE MOJIaraThCsl Ha 3aIlUTy CBOUX IIPaB U
3aKOHHBIX HHTEPECOB POCCHHCKIMH YIIOJTHOMOYEHHBIMH OpPTraHaAMH.

3.3. PackpeiTre nHpOpMAIUH.

Poccuiickoe 3aKOHOIATENLCTBO JOIYCKAET PAacKphITHE HH(POPMAIMK B OTHOIICHUN HHOCTPAHHBIX LIEHHBIX OyMar 1o
npaBwiIaM, ACHCTBYIONIMM 3a pyOeXOM, W Ha aHIVIMHCKOM si3bike. OLEHHTE CBOIO TOTOBHOCTH aHAIN3HUPOBATH
MHQOPMALMIO HA AHTJIIMHCKOM S3bIKE, a TaKXKe TO, TOHMMaeTe JU Bl oTiaMums Mexay HpuHATHIMH B Poccun
npaBuiaMy (PMHAHCOBOM OTYETHOCTH, MeXIyHapOAHBIMHU CTaHIApTaMU (PUHAHCOBOM OTHYETHOCTH WJIHM TPaBUIaMH
(hMHAHCOBOMN OTYETHOCTH, IO KOTOPBIM ITyONIHMKyeTcs HH(GOPMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxxe poccuiickue OpraHM3aTOphl TOPTOBIM M (MIHM) OpOKEphl MOTYT OCYIIECTBIATH HEPEBOJ HEKOTOPBIX
JIOKyMeHTOB (MH(GOPMAINK), PACKPhIBAEMbIX MHOCTPAaHHBIM 3MUTEHTOM il Bamiero ymo0ctBa. B atom ciyuae
MepeBOI MOXKET BOCTIPUHUMATHCS HCKITIOYUTENIFHO KaK BCIoMoraresbHast nHpopManus K 0(pUIHAIEHO PACKPBITHIM
JoKyMeHTaM (MH(opManuy) Ha HHOCTPAaHHOM s3bIKe. Beerna yduThiBaiiTe BEpOSTHOCTh OMIMOOK IE€PEBOIYNKA, B
TOM 4YHCJIE CBS3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM II€PEBOJIOM OJHMX M TeX K€ MHOCTPAHHBIX CIOB M (pa3 Win
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO SKBHBAICHTA.

Y4uuTeIBas BBIMIEU3N0KEHHOE, YUPEIUTENIO YIPABICHUS HEOOXOIMMO BHUMATEIBHO PACCMOTPETh BOIPOC O TOM,
SIBIIAIOTCSL JIM PUCKHM, BO3HUKAIOIIME IpPU IPOBEACHUU COOTBETCTBYIOLUMX ONEpaluil, NPUEMIIEMBIMHA IS
VYupenutens ynpaBieHHS C YYeTOM €ro HWHBECTHUIIMOHHBIX IeJied W (PUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
Jexnapanus He MMeeT CBOEW LENbIO 3aCTaBUTh YUPEAUTEINs YNPaBICHHsI OTKA3aTbCs OT OCYIIECTBIEHUS TAKUX
onepaunuii, a Ipu3BaHa IOMOYb YUPEAUTENIO YIIPABICHUs OLEHUTh UX PUCKU U OTBETCTBEHHO NOJONTU K PELICHUIO
BOIIPOCAa O BHIOOPE MHBECTHIIMOHHOW CTpPAaTernu YUpenuTels yIpaBlIeHHs M YCIOBUH 10TOBOpa ¢ JJoBepUTEIh HBIM
YIPAaBIIAIOLIUM.

Y6GHI/ITGCB, YTO HacToAlas I[eKnapauH;{ O pHUCKax IIOHATHA, U IpU HCO6XOHI/IMOCTI/I MOJYUYUTE pPa3bsICHCHUA Y
COTPYAHUKOB I[OBCpI/ITCJ'H:HOFO YIIPABJISIOLICTO.

4. I[elcnapauml 0 PpHCKaX, CBA3AHHBIX ¢ 3aK/IIOYC€HHEM [J0rOBOPOB, HABJJIAIOIINXCH IPOU3BOAHBIMH
(l)l/IHaHCOBl)lMH HHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPbIX ABJAKTCH HECHHbIC Gymaru HHOCTPAHHBIX
IMUTEHTOB WJIM HHACKCHI, pPACCUMTAHHBbIC 0 TAKUM HHEHHBIM 6yMaraM

Lenp nactosimedt [lexknapauny - MpeaocTaBUTh YUPEAUTENIO YIpaBJICHHs OOIIyl0 MHpOpManuio 00 OCHOBHBIX
pHCKaX, CBSI3aHHBIX C 3aKJIIOYEHHEM JOTOBOPOB, SIBISIOIIMXCS MPOWU3BOJHBIMU (PMHAHCOBBIMH HWHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS LICHHBbIE OyMaru HHOCTPaHHBIX IMUTEHTOB WJIM MH/AEKCHI, PACCUUTAHHBIE 110



TaKUM LICHHBIM 6yMaraM (nanee — OPOU3BOAHBIC (bl/IHaHCOBbIe HUHCTPYMEHTBI C MTHOCTPAHHBIM 0a3HCHBIM aKTI/IBOM).
3akitoueHue YKa3aHHBIX AOTOBOPOB CBA3aHO C pHUCKaMH, XapaKTCPHBIMH [JIsI BCCX IMPOU3BOIHBIX q)HHaHCOBI)IX
HHCTPYMCEHTOB, a TaAK¥KE CHGHI/I(I)I/I‘IGCKI/IMI/I pUCKaMu, OGYCHOBJ'ICHHLIMI/I HWHOCTPAaHHBIM ITPOUCXOKIACHUCM 0a3MCHOrO
aKTHBa.

JanHpie MHCTpYMEHTHI ((BIouepchl, (opBapIbl, OMNIMOHBI, CBONBI M Ip.) MOAXOIAT HE BCEM YUPETUTEISIM
ynpasiieHus. bonee Toro, HeKOTOpbIe BHUABI MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIINM
YPOBHEM pHCKa, yeM Apyrue. Tak, mpoiaxka ONIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE (BIOYEPCHBIX KOHTPAKTOB,
(opBapAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB P OTHOCHTEIBHO HEOOJIBIINX HEONArONPHATHBIX KOJCOaHUIX 1ICH
Ha PBIHKE MOXXET IOABEPTHYTh YUPEHWTENs YIpPABICHUS PHUCKY 3HAYUTENBHBIX YOBITKOB. C ydeToM 3TOro,
COBEpIICHHE CACIOK N0 MPOJIaXe ONIOHHBIX KOHTPAKTOB ¥ 3aKIII0YeHUE (PbIOYEPCHBIX U (POPBapIHBIX KOHTPAKTOB
MOXET OBITh PEKOMEHJOBAHO TOJBKO OIBITHBIM HHBECTOpPAaM, OOJNaJaloOIIUM 3HAYHUTEIbHBIMU (PUHAHCOBBIMHU
BO3MOXKHOCTSIMH U NPAKTUYECKUMHU 3HAHUSMU B 00JIaCTH IPUMEHEHUSI MHBECTHLIMOHHBIX CTPATEerHid.

Hacrosimas [leknapanusi OTHOCUTCS TakkKe M K IPOW3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HalpaBieHHBIM Ha
CHI)KEHHE PUCKOB JIPYTUX omepanuii Ha (JOHIOBOM PHIHKE. YUpEIUTENI0 YIpaBieHUss He0OX0MMO BHUMATEIHHO
OLICHHUTh, KaK MPOU3BOJHbIC (DMHAHCOBBIE WHCTPYMEHTHI YUpEIHTElNsl YIPaBICHUS COOTHOCSATCS C OMNEpaLUsIMU,
PHCKM TIO0 KOTOPBHIM OHHM IIPU3BAaHBl OTPAaHWYNTh, W YOEIUTHCS, YTO O0BEM IO3WIUHM HA CPOYHOM pBHIHKE
COOTBETCTBYET 00BbEMY XEIKUPYEMOM MO3UINH Ha CIIOT-PHIHKE.

4.1. PbIHOYHBIN pHUCK.

IToMumo o00miero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIH HECeT YUpeAWTENb YIPaBICHHUS, COBEPLIAIOIINI
orepalyu Ha PhIHKE IIEHHBIX Oymar, YupeIauTellb yIpaBieHUs B Clydae 3aKJIIOUSHHUsS JIOTOBOPOB, SIBISIOIINXCS
NPOU3BOIHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMHM, OYIET HECTH PUCK HeOIaronpusaTHOrO HM3MEHEHHs IeHbI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SBJISIOLIMXCS OA3UCHBIM aKTUBOM MPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOLICHUH aKTHBOB, KOTOPBIE CITy>KaT 00ECICYCHUEM.

B cnydyae HeOMaronpusATHOrO U3MEHEHUS LEHbI YUpPEIHUTeNb YIPABICHUS MOKET B CPABHUTEIBHO KOPOTKHH CPOK
MOTEPSITH CPEJICTBA, SIBILFOLINECS 00eCTIedeHIEM NTPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIHOYCHUU JOO0TOBOPOB, ABJIAIOMNIUXCA TMPONU3BOJAHBIMH (bHHaHCOBBIMI/I HHCTPYMCHTAMH, yquﬂI/ITCHL
YIpaBJICHUA NOJDKCH YUYWUTBIBATH, YTO BO3MOKHOCTH PACIIOPSIIKCHUSA AKTUBAMU, SBJIAIOMIUMUCT obecrieueHHeM I10
TaKUM JO0roBopamMm, OrpaHnvcHa.

HmymiecTBo (4acTh UIMYIIECTBA), IPHHAJICKAIICE YUPEIUTEIIO YIIPABICHHS, B PE3yJIbTaTe 3aKIF0UEHHUS T0T0BOPA,
SBIISIOIIETOCS. TPOW3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, OyJeT SBIATbCA OOECIeYeHHEeM HCIOIHEHUS
0053aTeNBCTB 10 YKa3aHHOMY JIOTOBOPY M PacloOpsKEHHE UM, TO €CTh BO3MOKHOCTh COBEPLICHHS YUpeauTeseM
YIpaBJIEHUsS CIENOK C HUM, OyJaeT orpaHndeHo. Pazmep obecrieueHus M3MEHseTCs B MOPSIKE, IPEAYCMOTPEHHOM
JIOTOBOpOM (crienn(uKaliell KOHTpakTa), U B pe3yibTaTe YUpeauTelb YNpaBlIeHHs MOXKeTe ObITh OrpaHHyeH B
BO3MOKHOCTH PACHOPSKATHCSI CBOMM HMYIIIECTBOM B OOJIBIICH CTENEeHH, YeM JI0 3aKIF0UEHHs JOroBOpa.

Taxke HEOOXOMUMO yYECTh BO3MOXKHOCTH MPUHYAMTEIHHOTO 3aKpPBITHs MO3UIKMU. HebmaronpusitHoe n3MeHeHHe
LEHbl MOXET MPUBECTH K HEOOXOIMMOCTH BHECTH JOMOJHHUTENbHBIE CPEJCTBA Ui TOTO, YTOOBI MPUBECTH
obecrieueHrne B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB J[OroBOpa JIOBEPHUTEIHHOTO YIIPABJICHHS, YTO
JIOJDKHO OBITH CHIEaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET OBITh HEMOCTATOYCH I YUPETUTENs YIpaBICHUS.
OO0Cy>)KMBarOMUA YUpenuTeNss yIpaBieHus Opokep B 3TOM clydae BIIpaBe 0e€3 JOTOJHUTEIHLHOTO COTJIACHS
quezmTemI YIpaBJICHUA HNPUHYAUTCIIBHO 3aKPBITh IMO3UIIUIO», TO €CTh 3aKJIOYHUTH IT0TOBOD, HBHHmmHﬁCﬂ
MIPOM3BOIHBIM (PMHAHCOBBIM WHCTPYMEHTOM, WIJIM MPHOOPECTH IIEHHBIE OyMaru 3a c4eT YUpeauTessl yIpaBiIeHus,
WM TIPOJATh IEHHBIE OyMaru YdpeanuTels yupaBieHns. OTO MOXKeT OBITh CAETaHO IO CYIIECTBYONINM, B TOM YHCIIE
HEBBIT'OAHBIM, IEHAM W IPUBECTU K BOSHUKHOBCHUIO Y quezmTeJm Y1paBJICHUA y6BITKOB.

queuHTenL YIpaBJICHUA MOXKET IMOHECTHU 3HAYUTCIIbHBIC y6LITKI/I HECMOTPA HA TO, YTO IMOCJIC 3TOI0 U3MCHCHUEC LICH
Ha (bHHaHCOBI)Ie HWHCTPYMEHTBI MOKET MNPHUHATH 6J'IaFOHpI/I$ITHOC JJIA quenmem{ YIipaBJICHUA HaAIIpaBJICHUC U
queuHTenL YIIpaBJICHUA MOJYYIUIT ObI J0X0Hd, €CIIN OBl ero IIO3UIHA HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHbIX y6I)ITKOB
npu He6J’Ial"OHpI/IﬂTHOM CTE€YEHUHU OOCTOSITENILCTB MOXKET MPEBBICUTHb CTOUMOCTDb HAXOJAIIIUXCS Ha CHETY y‘lpeﬂI/ITCHH
YIIpaBJICHUA aKTHBOB.

4.2. PUCK TUKBHUIHOCTH.
TpyaHOCTH € 3aKPBITHEM TO3HWIMA ¥ TOTEPH B IIEHE MOTYT NMPUBECTH K YBEIWYCHHUIO YOBITKOB OT IMPOHM3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB TI0 CPABHEHHIO C OOBITHBIMU CJICTTKAMHU.

Ecmun wHBecTHHMOHHAS cTpaTerus YUpeOuTelIs YIPaBICHHS MPEIyCMAaTPHUBAeT BO3MOXXHOCTH BO3HHKHOBCHHS
HCOOXOJUMOCTH 3aKPBITUS TO3WIUU IO COOTBCTCTBYIOIIEMY KOHTPAKTYy (WM 3aKIIOYCHUS CICIKH C WHBIM



KOHTPAKTOM, KOTOpasi CHIXKAET PHUCK 110 JaHHOMY KOHTPAaKTY), YUpEIUTENI0 yIpaBiIeHUss HE0OX0AUMO o0palaTh
BHUMAaHHE Ha JMKBHJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE IMO3UIHUHA MO HEIUKBUIHBIM
KOHTPaKTaM MOXET MPHBECTH K 3HAYUTEIbHBIM yObITKaM. HeoOxonumo oOpatuTh BHUMaHUE, 4TO, KaK MPaBHIIO,
KOHTpPakThl ¢ 0ojee OTHaJCHHBIMH CPOKaMH HCIIOJHEHHS MEHEe JIMKBUIHBI 110 CPAaBHEHHIO C KOHTPaKTaMHu C
OIN3KUMU CPOKAMHU HCTIOJTHEHHUS.

Ecnm 3akimroueHHBIN YUpeanTeaeM yIpaBiIeHHs J0TOBOP, SBIAIOMINIACS TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM,
HEIMKBUACH, M Yy YUpEIuTeNs YIpPaBICHHS BO3HUKIA HEOOXOMUMOCTh 3aKpBITh MO3HIHIO, HEOOXOIMMO
paccMaTpuBaTh MOMUMO 3aKPBITHS TIO3UINH 10 JAHHOMY KOHTPAKTY aJIbTePHATHBHBIC BAPUAHTHI HCKJIIOYEHHS PHCKa
MOCPEICTBOM 3aKIIOUCHHUS! CAEIOK C MHBIMH NPOW3BOJHBIMH (PMHAHCOBBIMHM MHCTPYMEHTaMHU WM ¢ Oa3MCHBIMHU
aKkTHBaMH. VIcronp30BaHNE aNbTEPHATUBHBIX BAPUAHTOB MOXET IPUBECTH K MEHBIIUM yOBITKaM.

HOpy‘-IeHI/IH y’{peZ[I/ITeJ'IH YHpaBJCHUA, HAIlpaBJICHHbBIC HAa OTPpaHUYCHUC y6I>ITKOB, HC BCCrja MOryT OrpaHU4uTb
IMOTCPU A0 NPEAIOIaracMoro ypoBHs, Tak Kak B paMKax CKJIaAbIBAOIICHCS HA PBIHKE CUTYyallUH UCTTIOJTHEHUEC TAKOT'O
TMOopyydyeHUs 1o yKa3aHHOI>‘I queL[MTeneM yIpaBJICHUSA LICHE MOKET OKa3aTbCAd HEBO3MOKHBIM.

4.3. OrpanuueHHe PACIOPSHKCHHUS CPEICTBAMH, SIBIISIOIIMMUCS 00CCIICUCHUCM.

NwmymecTBo (4acTh UMYIIECTBA), IpUHAICKAIICE Y UPSAUTEITIO YIIPABIICHIS, B PE3YJIbTaTe 3aKIIFOYCHHUS JOTOBOPA,
SBIISIOMICTOCS. TPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyAET SBIAThCS OOCCICUCHHEM HCITOTHCHUS
00513aTENBCTB 110 TOTOBOPY H PACIOPSDKEHUE UM, TO €CTh BO3MOKHOCTH COBEPIICHUS CIIEIOK C TAKUM HMYIIECTBOM,
Oyzet orpanudeHo. Pa3mep obecriedeHus U3MEHSETCS B MOPSAKE, MPEIyCMOTPEHHOM JIOTOBOPOM (crieruduranneit
KOHTpaKTa), W B pe3ynbTare J{OBepUTENBbHBIA YIPABISIOMMNNA MOXKETe OBITh OrpaHHYCH B BO3MOXKHOCTH
pacnopsiKaTbCs UMYIIECTBOM YUpeauTes yIpaBieHus B O0NbIlel CTeTIeHH, YeM J0 3aKIII0UEHUS 10T0BOpa.

4.4. PucK NpUHYAUTEIHLHOTO 3aKPBITHS MO3UIIUU.

HebnaronpusTHoe M3MEHEHHE IICHBI MOXKET MPUBECTH K HEOOXOIMMOCTH BHECTH JOMOJHHUTEIbHBIC CPEJCTBA IS
TOT0, YTOOBI IPUBECTH 0OCCIICYCHUE B COOTBETCTBUE C TPEOOBaHUSIMH HOPMATHBHBIX aKTOB U IOTOBOPA, 4TO JIOJIKHO
OBITh C/EJTaHO B KOPOTKHH CPOK, KOTOPBIA MOXKET OBITh HEAOCTATOYHO JJIsI YUPEHUTENs YIpPaBJICHUS.
JloBepHTENbHBIN YIPABIAIONINA B 3TOM CIy4ae BIIpaBe 03 HJONOIHUTEIFHOTO COTIIACHS «IIPUHYIUTECIHHO 3aKPBITh
MO3HIHIO», TO €CTh 3aKIIOYUTh JOTOBOp, SBISAIOIIMICS TNPOW3BOAHBIM (PHHAHCOBBEIM WHCTPYMEHTOM, FUTH
nproOpecTH MeHHbIE OyMard 3a CUeT JCHEKHBIX CPEICTB YUpEeAUTelNs YIpaBJICHUS, WIH IPOIaTh [ICHHbIe OymMaru
VYupenutens ynpaBieHHS. DTO MOXKET OBITh CAEIAHO MO CYIISCTBYIOIINM, B TOM YHCJIC HEBBITOIHBIM, [IEHAM U
MPUBECTH K BO3HUKHOBCHHIO y YUpEAWTENs YIpaBlICHUs YOBITKOB. [IpWHYIWTENbHOE 3aKphITHE MO3HUIUH
HAIIPaBJICHO HA YIIPAaBIICHUE PUCKAMH. YUPEIUTEIh YIPABICHUSI MOXKET TOHECTH 3HAYUTEIIbHBIC YOBITKA HECMOTPS
Ha TO, YTO TIOCTIE ATOTO M3MEHEHHE IIeH Ha (PMHAHCOBBIE NHCTPYMEHTHI MOXKET MPUHSTH OJaronpusTHOE I HETO
HaIpaBJIEHUE U MOJYYHII ObI 1I0XO/, €CITH OBl MO3UIUS YUpeanuTes yIpaBieHus He Obliia 3aKphITa.

OHepaHI/II/I C IMPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPpYMEHTaMU, 0a3MCHBIM AKTHBOM KOTOPBIX ABJIAIOTCA HEHHBIC
6yMam HWHOCTPAHHBIX OMUTCHTOB HUJIN UHJCKCHI, pACCUUTAHHBIC 1IO TaKUM IIEHHBIM 6yMaraM, BJICKYT TaKXC PUCKU,
CBA3aHHBIC C MTHOCTPAHHBIM MPOUCXOKIACHUEM 0a3UCHOro akTUBa.

4.5. CucreMHBIE PUCKH.

[puMeHnTENEHO K 6a3UCHOMY aKTUBY IPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB — IICHHBIM OyMaraM HHOCTPaHHbIX
9MHUTEHTOB M MHJACKCAM, DAcCUMTAHHBIM II0 TAaKUM IICHHBIM OymaraM, CHCTEMHbBIC DHCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY PBIHKY JOTIOJHSIOTCS aHAJIOTMYHBIMUA CHCTEMHBIMH PUCKaMH, CBOWCTBEHHBIMH CTpaHe,
IJie BBINYIIEHbl WJIM OOpalIaloTCs COOTBETCTBYIOIIME HWHOCTpaHHblE LeHHble Oymar. K OCHOBHBIM (akTopam,
BIMSIIOIIMM HAa YPOBEHb CHUCTEMHOTO pPHCKa B LEJIIOM, OTHOCSATCS MOJMTHYECKas CHTyalls, OCOOCHHOCTH
HAIMOHAJILHOTO 3aKOHOJATEeNbCTBA, BAJIOTHOTO PETYJIMPOBAHUS W BEPOSTHOCTh WX H3MEHEHHS, COCTOSHHE
rOCYAapCTBEHHBIX (DMHAHCOB, HAMYUE U CTENEHb Pa3BUTOCTH (PMHAHCOBOI CHCTEMbI CTPaHbl MECTa HAXOXKIACHHS
JMLa, 0053aHHOTO 110 HHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOT0 pucKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE JIpyrue (pakTopbl, B TOM YHCIIE BEPOSITHOCTD
BBEJICHUSI OTPAHMYEHUII HA MHBECTHLUU B OTJCIIbHBIE OTPACIM dKOHOMHUKU WM BEPOSATHOCTb OJHOMOMEHTHOM
JIeBaJIbBAIlMM HALMOHAJIBHOW BaiOThl. OOIIETPHHATON HWHTErpajbHOM OLIEHKOH CHCTEMHOTO PUCKAa WHBECTHIUH
SBIISIETCSA «CYBEPEHHBIIl PEUTUHI» B MHOCTPAHHON WJIM HALIMOHAIBHOM BalrOTe, IPUCBOEHHBIN CTpaHe, B KOTOPOMH
3apEruCTPUPOBAH AMHUTEHT HMHOCTPAHHOW ILIEHHOM OyMard, MeXIyHapOIHBIMH PEHTHHTOBBIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cinenyet UMeTh B BUY, UTO PEHTHHTH SIBJISIOTCS JIUILIb
OpPUEHTHPAaMHU B MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYaIHH.

B macrosimee BpeMs 3aKOHOAATENECTBO JOIYCKAeT BO3MOXKHOCTH 3aKITIOYCHHS POCCHHCKIMH HHBECTOPAMH
JIOTOBOPOB, SIBJIIIOIIUXCSA POCCHUICKIMH TPOW3BOAHBIMH (DMHAHCOBHIMH HHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS [ICHHbIE OyMard WHOCTPAHHBIX MHUTEHTOB WJIM MHICKCHI, PACCYMTAHHBIC IO TAKUM LEHHBIM
Oymaram. Mexy TeM, CyImIECTBYIOT PUCKH M3MEHEHHSI PETyJISITHBHBIX MOJXOI0B K COOTBETCTBYIOIIKM OICPAIIHSM,



B PpE3YJbTATC YCTO MOKET BO3HUKHYTH HCOGXOHI/IMOCTB COBCpLIATL CACIIKM, HAIPABJICHHBLIC Ha IMPCKpAIICHUC
00513aTeILCTB 110 YKa3aHHBIM JOTrOBOpaM, BOIIPEKHU IJIaHAM que,uI/ITens[ YIipaBJICHUA.

4.6. ITpaBOBBIE PUCKH.

HeoOxonnumo otnaBatk cebe 0TYET B TOM, YTO HHOCTPAaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI, SIBIISIOIIUECS Oa3UCHBIMU
aKTHBaM¥ NPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SBISIOTCS aHAJIOraMH POCCHHCKUX (PUHAHCOBBIX
MHCTPYMEHTOB. B r000M citydae, mpemocrtaBiseMble IO HUM [paBa W HpaBWwia MX OCYIIECTBICHUS MOTYT
CYILECTBEHHO OTJIMYAThCS OT MPaB MO POCCUACKUM (HHAHCOBBIM MHCTpYMeHTaM. BO3MOXHOCTH cyneOHOM 3aIUThI
paB I10 MPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTAM C HHOCTPAHHBIM 0a3UCHBIM aKTHBOM MOT'YT OBITh CYILECTBEHHO
OTpaHMYEHBl HEOOXOOMMOCTBIO OOpamieHHs B 3apyOeKHBIE CyAeOHBIE W TPABOOXPAHUTEIBHBIC OpPTAHBI IIO
YCTaHOBJICHHBIM IIpaBHJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYAThCs OT AedcTByromux B Poccun. Kpome Toro,
Yupeautenb ynpaBieHHs B OONBIIMHCTBE CIly4aeB HE CMOXET IOJaraThCs Ha 3allUTy CBOMX NPaB U 3aKOHHBIX
MHTEPECOB POCCUHCKUMH YIOJHOMOYEHHBIMH OpTaHaMHU.

4.7. PackpsiTHE HHPOPMAIIHH.

PackpeiTe wHQpOpManMy B OTHOIICHWH HHOCTPAHHBIX IIEHHBIX OyMar, SBISIIOMIMXCS Oa3UCHBIM aKTHBOM
MPOU3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISIETCS MO INpaBWJiaM, NEHCTBYIOIIMM 3a pyOex oM, W Ha
AHIVIMIICKOM SI3BIKE. YUpPEIUTENb YIPABICHHS JOJDKEH OLICHUTH CBOIO TOTOBHOCTh aHAJIM3MPOBATh HH(pOopManuio Ha
AHIVIMIICKOM SI3BIKE, a TAKKE TO, IOHUMACT JIM YUPEAUTENb YNPABICHHUA OTIMYMS MEXIY HNPHHATHIMH B Poccnu
npaBHiIaMu (PMHAHCOBOH OTYETHOCTH, MEXIyHapOAHBIMH CTaHIapTaMu (PMHAHCOBOI OTYETHOCTH I IPAaBUIAMH
(hPMHAHCOBOH OTYETHOCTH, TI0 KOTOPBIM ITyONHKyeTCst HH(OPMAIH SMUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar. Taroke
pOCCHIiCKHE OpraHU3aTOpbl TOPTOBIHM U (WiHM) OpOKEpHI MOTYT OCYLIECTBISTH IIEPEBOJ HEKOTOPHIX ITOKYMEHTOB
(uHpOpMaMN), pacKpbIBAEMBIX HHOCTPAHHBIM AMUTEHTOM it Bamero ynooctsa. B aToMm ciydae nepeBoja MoxkeT
BOCIPUHHUMATHCS] UCKIIIOYHUTENHLHO Kak BCIIOMOraTeibHas nH(opmanus K o(QUIMaIbHO PaCKPBITBIM JOKYMEHTaM
(uHpOpManMM) Ha MHOCTPAHHOM si3blke. Bceerna yduThiBaiiTe BEpOSTHOCTH OLIMOOK IEPEBOTYMKA, B TOM YHUCIE
CBSI3aHHBIX C BO3MOYKHBIM Pa3JIMUHBIM NEPEBOZOM OJHHX M TEX )K€ MHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBHEM
OOILENPHUHATOTO PYCCKOTO SKBUBAJICHTA.

Y4nThIBast BEIIIEHU3I0KEHHOE, Y UPEIUTENIO yIPABICHUS HEOOXOANMO BHHUMATEIBHO PACCMOTPETH BOMPOC O TOM,
ABJSIIOTCSL JIM DPUCKH, BO3HMKAIOIIME IIPH TPOBEICHUM COOTBETCTBYIOIIMX OMNEpanuii, MPHUEMIEMBIMH IS
VYupenurenst ynpaBieHUs C Y4YeTOM €ro HHBECTHUIMOHHBIX IHenedl W (UHAHCOBBIX BO3MOXHOCTEH. JlaHHas
Jleknapanus He UMeEeT CBOEH IENbI0 3aCTaBUTH YUPEIUTENs YHPaBJICHHS OTKAa3aThCS OT OCYIIECTBICHHS TaKHX
orepanyii, a IpU3BaHa MIOMOYb Y UPEIUTEIIO YIIPABICHUS OIIEHUTh UX PUCKU M OTBETCTBEHHO MOJOMTH K PEIICHUIO
BOIIPOCA O BHIOOPE MHBECTUIIMOHHON CTpaTeruy Y UpeIuTels YIpaBIeHUs 1 YCIOBHUil 1oroBopa ¢ JloBepuTeNbHBIM
YOPaBIAIONINM.

Yoenurech, uTo Hactosimas Jlekiapaius 0 pucKax NOHITHA, W MPH HEOOXOAMMOCTHU IIOJIyYUTE Pa3bsICHEHUS Y
COTPYAHUKOB J[OBEpUTEIHHOTO YIPABIISIONIETO.

5. I[elcnapauml 0 PpPHUCKAX BO3MOKHBIX yﬁblTKOB U PUCKAX HEMOJYUYCHHUS OXKUIAAEMOro a0xo01a, IpH
JOBEPUTEJIBbHOM YIIPABJICHUH HEHHBIMHA 6ymaraMn " JEHEKHBIMU CpeaCcTBaAaMHu

Lene nHacTtosimed Jlekmapauuu - NPEeIOCTaBUTh YUPEOHUTENIO YIpaBIEHWs OOIIyl0 HH(OpManuio O pHCKax
BO3MOYKHBIX YOBITKOB M HE IOIyYEHHs OXKHIAeMOT0 JOXOJa MpH Nepeaade IeHHBIX OyMar U JICHEeKHBIX CPE/ICTB B
JOBEPUTEIBHOE YIIPaBIICHHE.

YupennuTens ynpaBieHNs JOKEH IIOHIMAaTh BO3MOKHOCTh BOSHUKHOBEHUS YOBITKOB, CBA3aHHBIX C IOBEPUTEIHHBIM
yIpaBJIeHHEM IIEHHBIMU OyMaramu M JICHE)KHBIMU CPEJCTBaMH, TaK Kak JlOBEpPHUTEIbHBIA YIPABIAIONINI HE MOXKET
TapaHTHPOBATh YUPEIUTEIIO YIPaBICHUS MOIYYCHHS 0XO0Ja IO JOTOBOPY IOBEPHUTENHHOTO YIIPABICHHS 3a
UCKJIIOUEHHEM CITy4aeB, KOTa JOXOJHOCTb ONpPEAEIeHa Ha MOMEHT 3aK/II0UEHHs COOTBETCTBYIOLIETO JOrOBOpa.

quezu/ITeJno YIIpaBJICHUA HYKHO YUUTBIBATH TO, YTO JOXOAHOCTH IO JOrOBOpaM AOBEPUTCIIBHOI'O YIIPABJICHUS HE
OIMpCALIIACTCA NJOXOAHOCTbIO TAKUX JOTOBOPOB, OCHOBAHHOM Ha IOKa3aTelsIx JAOXOJHOCTHU B NPOLIJIOM, U MOXKET
CYHIECTBEHHO pa3jinvyaThbCA.

YuuTeIBasg BBIIEU3N0KEHHOE, YUPEAUTEIIO YIPABICHNS HEOOXOIMMO BHUMATEIBHO PAaCCMOTPETh BOIPOC O TOM,
SIBIISTIOTCSI JTM PUCK BO3HUKHOBEHHSI YOBITKOB, IPHEMIIEMBIM Il Yupeaurens ynpasienns. JlanHas [lexmapanns He
MMeeT CBOEH MEeNbI0 3aCTaBUTh Y UPEeINTENh YIPABICHUS OTKA3aThCs OT 3aKII0UEHUS TOTOBOPA, a MPHU3BaHa IOMOYb
YupennuTeno ynpaBiIeHHs OLIEHUTH €T0 PUCKH M OTBETCTBEHHO ITOIOMTH K PEIICHUIO BOIPOCca 00 YCIIOBHSIX JOTOBOpa
¢ JloBEpUTENbHBIM YIIPABIISAIOLUM.

y6€ILHT€CL, YTO HacToOAllas I[exnapaunﬂ O pHUCKax IOHATHA, U IMpU HCOGXOHI/IMOCTI/I MOJYUYUTE pa3bsICHCHUA Y
COTPYAHUKOB I[OBCPI/ITGHBHOFO YIIpaBJIAOMICTO.



6. lexnapanus 06 o0meM xapakrepe H (MJIM) HCTOYHMKAX KOH(INKTa HHTePeCcoB

Lenp Hactosmedt [leknapanuy - MpeaocTaBUTh YUPEAUTENIO YIpaBJICHHs OOIIyl0 MHpOpManuio 00 OCHOBHBIX
pHCKaX CBA3aHHBIX C KOH(GJIMKTOM HHTEPECOB JJOBEPUTENHLHOTO YIPABIISIOIETO H/UIN €ro PaOOTHUKOB U KITMEHTaMH
Jl0BEpHUTENBEHOTO YIPABIISIOLIETO.

INox KOH(MIMKTOM HHTEPECOB MOHUMAETCS, BO3HHUKAIONIEE P OCYLISCTBICHHU IPOGEeCCHOHAIBHON ACATEIEHOCTH
Ha PbIHKE LIEHHBIX OyMar M (WIHM) OKa3aHUH COIYTCTBYIOLIMX YCIYT NMPOTHBOPEUYNE MEXIY MMYIICCTBEHHBIMH U
MHBIMH HHTepecaMu J{OBEpUTENBHBIM YHPABISIOIIETO W/WIM €ro padOTHHKOB, U YUpEIHUTEIeM YIPABICHHS, B
pe3yabpTaTe KOTOpOro NeicTBrsA/0e3neiicTBIA [JJOBEPUTENEHOTO YIPABISIOMETO H/HIN er0 pabOTHUKOB IPUINHSIOT
YOBITKY /WY BICKYT WHbIE HEONArONPHUATHBIC TOCJIEACTBHS ISl YUPEIUTEIIsl YIPaBICHHUS.

B cBs3u ¢ coBmenienueM JloBepHUTENBHBIM YNPABISIONIMM BUJIOB MPO(ECCHOHAIBLHON JAESTEIbHOCTH Ha PBIHKE
LEHHBIX Oymar, y JIoBepHUTEIbHOTO YIPaBIISIONIEro MOTYT OBITh CIIEAYIONINE HICTOYHUKU KOH(IMKTOB HHTEPECOB!

e npojaxa (MHAHCOBBIX MHCTPYMEHTOB YUpEANUTENs yIPaBIeHHs O 3aBBIIICHHON LieHe MM (MHAHCOBBIX
WHCTPYMEHTOB 0€3 yueTa MHBECTUIIMOHHBIX Liesieil YupeanTens ynpaBlieHus, U3 COOCTBEHHOTO mopTdes
JlOBEpHUTEIBEHOTO YIPABIISIONIETO, €r0 PAOOTHHKOB | APYTUX adQIINPOBAHHBIX U 3aMHTEPECOBAHHBIX JIMIL;

e mpojaka (PMHAHCOBBIX WHCTPYMEHTOB YUpPEOUTEINs YHPaBJICHUS 110 3aHIDKCHHOW IIEHE MM (PMHAHCOBBIX
MHCTPYMEHTOB, 0€3 y4eTa MHBECTHUIIMOHHBIX IeJied YUpeanTels ynpasiIeHus, B COOCTBEHHBIH MOpT(hens
JlOBEpHUTENBFHOTO YNPABISIONIETO, €r0 pabOTHUKAM W ApyruM aduimpoBaHHBIM M 3aWHTEPECOBAHHBIM
JMLAM;

®  UHBECTHPOBAaHWE CPEACTB YUpeAWuTeNsl YIpaBleHHs B COOCTBEHHbIE (DMHAHCOBBIE HHCTPYMEHTHI
JlOBEpUTEIILHOTO YIIPABISIFOLIETO MM (PUHAHCOBBIE HHCTPYMEHTHI a(HUIMPOBAHHBIX JIHIL;

®  COBEpUICHHE HMHBIX CJENOK C (PUHAHCOBBHIMM WHCTPYMEHTaMHU YUpeAMTels YNpaBieHUs MO LieHaM He
COOTBETCTBYIOIINM CYIIECCTBYIOIEMY YPOBHIO LI€H WM B HApYIICHHE HHBECTULIMOHHBIX eJied Yupeaures
yIpaBJeHUsl B MOJb3Y JIOBEpPUTEIBHOIO YIPABISIONIErO, €ro pabOTHUKOB, ApYyrux ad(UINpOBaHHBIX U
3aWHTEPECOBAHHBIX JIMIL;

e  OKa3aHHE JIaBJICHHS HA YUPEIUTEINs YNPABICHUS WIN MPEAOCTaBICHHE My PEKOMEHIANnil C TeM, YTOOBI
€ro NICWCTBHS U CHEJNKH COOTBETCTBOBAIM BBITOAE J[OBEPHTEIBHOTO YIPABISAIOIIETO, €r0 pabOTHHKOB,
Apyrux adGUINPOBAHHBIX U 3aMHTEPECOBAHHBIX JIHIL;

e  COBEpUICHHE M3JIMIIHUX WM HEBBITOJHBIX YUPEANUTEIIO YIIPABICHHUS CIEIIOK C IIENbI0 YBEIHICHUSI CyMMBI
KOMHCCHOHHBIX M HHBIX TIaTeXeH 3a yCIIyTH, BhIIUIauNBaeMble [l0BEpUTEINEHOMY YIIPABIISIOIEMY;

®  UCIOJIb30BaHHME CJEJIOK YUpEeIuTeNs YIPaBICHUS /sl peaju3alid COOCTBEHHBIX TOPTOBBIX CTpaTerHid
JlOBEpUTEIILHOTO YIPABJISIIOIIET0, JOCTHKEHHS BBHITOJHBIX IJISI HErO YCJIOBHU CHEJNOK, B TOM YHCIE JUIS
PUOOPETEHHS KOHTPOJIS 32 KOMMEPUYECKHMH OPraHU3alMsIMU HA OCHOBE COEIMHEHUsI COOCTBEHHBIX CAEIIOK
U CHEJIOK Y4penuTess yrnpaBieHUs W/UiIM MaHUIYJIMPOBAHUS PHIHKOM 3a CUET HCIIOJIb30BaHUS PECYPCOB
VYupenureis ynpasieHus;

e  YMBINUICHHOE YyJep)KaHHE JICHEXKHBIX CPEICTB YUpeAMTeNsl YIpaBiIeHHs, NpeJAHa3HAYCHHBIX JUIs
WHBECTHPOBAHMS B (pMHAHCOBBIE MHCTPYMEHTHI, Ha JIEHE)KHBIX cueTax JlOBEpUTENHLHOTO YIIPABIAIOLIEro ¢
LETbI0 HEHAJUIS)KAIEro MX MCIOJIb30BaHMS JUIS COOCTBEHHBIX AKTHBHBIX orepaiuil JloBepuTenbHOTO
YIIPaBIIIOLIETO;

e  YCTaHOBJICHHE IIPHOPHUTETa HWHTEPECOB JIOBEPUTEIHHOTO YIIPABIAIONIEr0, OJHOTO WM HECKOJIBKHX
Yupenuteneit

e  yIpaBJeHHs HaJl MHTepeCcaMHt JPYTrux YUpenuTese ynpaBieHus.

BrlnensnoxeHHble CUTyallud HE SBJSIIOTCS MCYEPIBIBAIOIIMMU, MOTYT BO3HMKHYTh IpYIrHe, aHaJIOIM4YHbIE IIO
CMBICIIy CUTYallUH.

Hanmnane xoHIMKTAa HHTEPECOB MPUCYIIE NSATEIHPHOCTH HA PHIHKE IIEHHBIX OyMar M caMo 1o cebe He sBIseTcs
HapyIlIeHHEM, €CIM B OTHOLICHHH JIaHHOTO KOH(JIMKTa OBUTM MPHHATHI JOJDKHBIE MEpHI IO NPEIOTBPALICHUIO
BO3HUKHOBEHUS, BBISBIICHUIO, YPEI'yJIMPOBAHUIO, 4 TAKIKE PACKDPBITHIO.

B cootBercTBHu ¢ TpeOoBaHMAMH 3aKoHOaTesbCTBa Poccuiickoit Penepanny, y JJoBEpUTEIEHOTO YIPABIISIOIETO
IPY COBMEIIIEHUH BUJIOB TPO(ECCHOHATIBHOM JISSITENEHOCTH Ha PHIHKE IIEHHBIX OyMmar, pa3pa0doTaH repeueHb Mep 1o
BBISIBJICHUIO M KOHTPOJIIO KOH(IJIMKTa MHTEPECOB, a TaKXKe NMPEAOTBPAILCHHIO ero rnociecTBUi. O3HaKOMbTECH C
YKa3aHHBIM TIEpeYHEM 0 3aKIIOueHHs noroBopa C JloBepHTenbHBIM ympapisfiomuM Ha OduimaabsHOM canTe
JloBEpUTENBHOTO yIIPaBIISIOLIETO.

JloBepuTenbHBIN ynpaBistomui  sBisgercs dieHoM HAY®OP, k xortopoir YupemuTelb YIpaBICHHS MOXKET
00paTUThCS B CITyyae HApYIICHHS €T0 IPaB U HHTEPEcOoB. | 'ocynapcTBEHHOE pEryIHpOBaHHAE H HA/I30P B OTHOIICHUH
JIESITEIbHOCTH IMHUTEHTOB, NMPO(ECCHOHATBHBIX YYACTHUKOB PHIHKA I[CHHBIX Oymar, OpraHM3aTOPOB TOPTOBIU U



JIpyrux (MHAHCOBBIX OpraHu3aluii ocymectsisercs LlenrpansaeiM 6ankoM Poccuiickoit dexneparyn, k KOTOpoMy
VYupenuTens ynpaBieHHs Tak)Ke MOXKET 00paIlaThCs B clIydyae HapyIIEHUsS ero Mmpas U MHTepecoB. [TomumMo 3Toro,
YupeauTenb yrnpasieHus BIIpaBe 00paIiaThes 3a 3alUTON B CyeOHbIEe 1 IPaBOOXPAHUTENILHBIE OPTaHbl.

VYuuThIBask BBHIICU3IIOKEHHOE, YUPEIUTENIO YIIPaBICHHs HEOOX0ANMO BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SBJISTFOTCSI JIN PUCKH, BOSHUKAIOIINE NIPH BOZHUKHOBEHNHN KOH(MINKTa HHTEPECOB, IPHEMIIEMBIMH JUTA Y UpEIUTEINS
ynpasnieHus. JlanHas Jlexnapalnuss HE UMEET CBOEM LEJIbI0 3aCTABUTh YUpPEIUTEN YIPABJICHUS OTKa3aTbCcsl OT
3aKIIFOYCHHMS JOTOBOPA, a MPU3BaHA IIOMOYb Y UPEIUTEITI0 YIPABICHUS OLIEHUTh €T0 PUCKH M OTBETCTBEHHO ITOJIONTH
K PEIISHHIO BOMPOCca 00 yCIOBHSAX AOT0BOpa ¢ JJOBEpUTEIBHBIM YIPABIISIOIINM.

Yb6enntech, uTo Hactosmas Jlekmapamus o pHCKax MOHITHA, W NMPH HEOOXOAMMOCTH IIOJyYUTE Pa3bSICHEHHS Y
COTPYAHUKOB J[0OBEpUTEIBHOTO YIPABIISIOLIETO.

7. I[eK.JIapamm 0 pucCke aq)(l)PIJII/lpOBal{HOCTI/I ﬂOBepHTe.ﬂLHOFO Yupapjiasaomero ¢ Hpuan4eCKum JUIOM -
IMUTECHTOM ICHHBIX 6yMar, ABJIAIOIIUXCH 00beKTOM AOBEPUTECJIBHOI'0O YIIPABJICHUSA

Llens Hacrosimed Jleknmapauuu - [peAOCTaBUTh  YUPEIUTENO YIpaBieHHs oOmyr HHGOPMaHUio o
adpumupoBaHHOCTH JIOBEPUTENHHOTO YNPABISIONIETO C IOPUAWYECKUAM JIMIIOM - 3MHTEHTOM LEHHBIX Oymar,
SBJISTFOLIMXCS 00BEKTOM JJOBEPUTEINBHOTO YIIPaBICHNUS.

B coorBerctBun co cT. 4 3akona PCOCP ot 22.02.1991 Ne 948-1 «O KOHKYpeHIMH M OIpaHUYECHUU
MOHOTIOJIMCTHIECKON JIESITEIbHOCTH HA TOBAPHBIX PhIHKAX», a(pHIIMpoBaHHbIC JINNA — (U3NIECKUE U IOPUINIECKIE
JMIa, CTIOCOOHBIE OKa3bIBAaTh BIMSHUE HA JCATEILHOCTD IOPHUINUCCKHUX U (MITH) GU3UIECKUX JIUI] OCYIIECTBIIIOIINX
MPEANPUHUMATENBCKYIO JeSITeIBHOCTD.

AddunrpoBaHHBIMU JMIIaMH  JIOBEPUTENBHOTO YIPABIAIONIEr0 Kak IOPUANYECKOTO JIMIA SIBJISIOTCS JIMIA,
ykazaHHble B cT.4 3akoHa PCOCP ot 22.02.1991 Ne 948-1 «O KOHKYpEHIIMH U OTPAHUYEHUN MOHOIIOJIUCTUIECKOI
JIESITETIBHOCTH Ha TOBAPHBIX PBHIHKAXY.

B cootBercTBUE ¢ TpeOoBaHMAMH 3aKOHOAATenbcTBa Poccuiickoit deneparuy, JloBepUTENBHBIN yIPaBISIONIMN
©KEKBapTaJIbHO pacKpbiBaeT uH(popMmanuio 00 aduInpoBaHHBIX JWIAX JlOBEPUTEIHHOTO YNPABISIOLIETO,
yka3aHHast HHpopmanus pa3memmaercs Ha OdunmansHOM caiite JJ0BepUTETHHOTO YIIPaBISIOLIETO.

JlaHHbIi BHI pHCKa MOXET BOHUKHYTh B Ciiydae Hanuuust a(GuinpoBaHHOCTH JIOBEPUTENBHOTO YIIPABISIONIETO C
IOPUANIECKUM JIUIIOM — SMUTEHTOM [IEHHBIX OyMar, sIBISTFOIUXCSI OOEKTOM JIOBEPUTEIILHOTO YIPABJICHHS, H MOXKET
peanu3oBBIBATBCS B (OpME OKa3aHHWs BJIMSHHS Ha JIEATEIbHOCTh J[OBEPHUTENBHOTO  YIPABISIONIETO
ahGUIMPOBAHHBIM JIMIIOM — YMHUTEHTOM LIEHHBIX OyMar, SIBJISIONIMXCS 0OBEKTOM JIOBEPUTEIHLHOIO YIIPABICHHUS, B
TOM YHCJIC IMyTeM OKa3aHWs BIUSHHUS Ha BHIOOP JIOBEPHUTENLHBIM YIPABJSIOIIAM CIIOCOOOB W CTpaTeruit
JIOBEPHUTEIBHOTO YIPABICHUS MMYIICCTBOM, a TAK)KE Ha KOHKPETHBIC JACHCTBHUS C MMYIIECCTBOM, HAXOISIIAMCS B
JIOBEPHUTEIIHPHOM YIPABJICHUH, B TOM YHUCIIE, € JJOBEPUTEIbHBIM YIIPABIIAIONINM OYIyT COBEPUIATHCS CACIKHU PH
YYaCTHH IMHUTEHTA [[CHHBIX OyMar, SBISIOIIAXCS 00BEKTOM TOBEPUTEIBHOTO YIIPABJICHUS.

YupeauTeno ympaBieHUs] HEOOXOIUMO PEryJSIPHO 3HAKOMHUTBCS ¢ uMHGpopManueii 00 adGUINpOBAHHBIX JIHIIAX
JIOBEpUTENBLHOTO YIPABISIOMIEr0 U OLEHUBATH CBOIO T'OTOBHOCTh HECTH OIMCAHHBIC B HACTOSIICH IeKJIapaIuu
PHCKH.

YuuThIBasg BHIMIEU3NI0KEHHOE, YUPEIUTENIO YIPABICHUS HEOOXOIMMO BHIUMATEIEHO PACCMOTPETh BOMPOC O TOM,
SBISICTCA M pUCK addumrpoBaHHOCTH J[OBEpUTEIHHOTO YIPABISAIONICTO C IOPUAMYCCKUM JHIIOM - SMHUTCHTOM
OCHHBIX 6yMar, SIBJIITFOIIUXCST O6T)GKTOM IIOBepI/ITeJ'[BHOFO praBHeHI/IS{ HpI/IeMHeMBIM 151 quezmTen;I praBHeHI/IS{.
Jannas Jlexymapanuss HE MMEET CBOEH 1IEJIbI0 3aCTaBUTh YUpPEIWUTENs YNPaBICHUS OTKa3aThCs OT 3aKIHOYEHUS
JIOrOBOpa, a MpU3BaHa MOMOYb Y UpPEIUTENI0 YIPABJICHUS OLICHUTh €r0 PUCKUA U OTBETCTBEHHO MOJOUTH K PEIICHUIO
BOMpOca 00 YCIOBHAX J0T0BOpa ¢ JIOBEpUTENHHBIM YIPABIISIONTUM.

Y6enurecs, urto HacTosmas Jlekmapamus o pUCKax MOHATHA, W MPHU HEOOXOAUMOCTH IOJNYyYHTE PAa3bACHEHHSA Y
COTPYAHUKOB J[0OBEpUTEIBHOTO YIPABIISIIOLIETO.



