JAEKJIAPALIUSA O PUCKAX,
CBSI3AHHBIX C OCYHIECTBJICHHEM ONepanuii Ha (MHAHCOBBIX PbIHKAX

Hacmosaweii  Oexnapayueii  Obwecmeo ¢ 0SPAHUYEHHOU — OMBEMCMBEHHOCHbIO
«Ynpaenaowas komnanus /[8» (Oanee — Ynpasnarowuil) yeedomnsem Yupeoumens ynpasieHus
(e20 YnoIHOMOUEHHO20 NpeOCcmasumens) o0 puckax, CeA3aHHbIX C OCYujecmeieHuemM onepayull Ha
@uHanCcoBbIX DLIHKAGX 6 C8A3U C Hamepenuem Yupeoumens ynpaeieHus nepeoamv aKmuebl 6
0osepumenvHoe ynpagieHue Ynpasnsaowemy.

Puck siBisieTcsi HEOThEMIIEMOI YacTbI0 MHBECTUI[MOHHOTO Ipoliecca U B OOLIEM CMBICTIE
npecTaBisieT co00il BEpOSITHOCTh, BOSHUKHOBEHHS YOBITKOB MPU OCYIIECTBICHUH (PHHAHCOBBIX
orepanuii B CBS3U ¢ BO3MOKHBIM HEOJIaronpusTHBIM BIUSHUEM Pa3HOIro poja (pakTopoB.

VYnpasnsiomuii oOpaiaeT BHUMaHUE YUpPEAMUTENs YNpaBlICHHUS HAa TO, YTO HACTOSIIAs
JeKJapanys He pacKpbiBaeT HH(popMaiuio 000 BcexX puckax Ha (PMHAHCOBBIX PhIHKAX BCIEACTBHE
pazHooOpa3usi BO3HUKAIOIUX Ha HUX CUTYAaIIUH.

VYupenutens ynpaBieHHs MOATBEpk,AaeT (AKT MPEJOCTaBICHUS CO  CTOPOHBI
Ypasnsomero nHGOpPMalMu O PUCKaX, CBA3aHHBIX C OCYIIECTBICHHEM ONEpaluii Ha PBIHKE
IIEHHBIX Oymar 1 (UHAHCOBBIX HHCTPYMEHTOB M (DaKT MPUHATHS TAKUX PUCKOB B IIOJTHOM 00BEME,
BKJIIOYasi, HO HE OTPAHUYNBASIChH MIEPEUNCICHHBIMUA HUXKE BHIAMU PHCKOB.

I. OO0mmue puCKH, CBA3aHHBbIC € OCYLIECTBJICHHEM oONepanuil Ha (UHAHCOBBIX
PBIHKAX

B o0miem cMbiciie pucKk mpeAcTaBiisieT co00i BO3MOKHOCTh BOZHUKHOBEHUS YOBITKOB MPHU
OCYIIECTBIICHUN (DMHAHCOBBIX OMEPAIMid B CBSA3M C BO3MOXKHBIM HEOJIATONPHUSITHBIM BIUSHUCM
pazHoro pona ¢aktopoB. Huxke mpHBEACHBI OCHOBHBIE PHUCKH YUPEIUTENs YMPaBICHHS, C
KOTOPBIMHU CBSI3aHBI OTIEpAlliK HA PHIHKE IIECHHBIX OyMmar.

CucTeMHBIN PHCK 3arparuBaeT HECKOJIbKO (PMHAHCOBBIX WMHCTUTYTOB U TIPOSBISACTCS B
CHIDKCHUHU HMX CIIOCOOHOCTHU BBITIONHATH CBOM (PYHKIHMH. B cury OombIioi
CTETICHW B3aMMOJICHCTBUS U B3aUMO3aBUCHMOCTH (DUHAHCOBBIX WHCTUTYTOB
MEX]Ty cOOOH OIleHKa CUCTEMHOTO PUCKA CII0KHA, HO €r0 pean3alyisi MOXKET
TOBJIAATH HAa BCEX YYACTHUKOB ()MHAHCOBOTO PBIHKA.

CuCTeMHBIH PUCK MOXET 3aTparuBaTh (YHKIHOHHPOBaHHE (UHAHCOBOU U
HKOHOMHYECKON CHUCTEMBI B 1IEJIOM U PEATU30BHIBATECS B HEOJIATONPUSTHOM
W3MCHCHUM TOJIUTUYCCKON OOCTAaHOBKH, W3MCHEHUH B 3aKOHOMATEIBCTBE,
OTPaHWYCHUH BO3MOXHOCTEH WHBECTUPOBAHUS B OT/ICIBHBIC OTpaciu
HSKOHOMHMKH, 00IIIeM 0aHKOBCKOM KpH3HCE, e(olTe Ha YPOBHE TOCY/IapCTRa,
PE3KOM CHIDKCHUHM Kypca pyOis MO OTHONICHWIO K OCHOBHBIM MHUPOBBIM
BaJIIOTaM | T.JI.

K cucTteMHOMY pUCKY TaK¥Ke OTHOCSITCS PHCKH, PEaH3YIOIINAECs B Pe3yJIbTaTe
HEJIPY)KCCTBEHHBIX JEHCTBUIA MM MPUMEHEHUS MEp OTrpaHHYUTEILHOTO
xapakTtepa (CaHKI[MOHHBIC OTpPaHWYCHHS) B OTHOWmIEHWHM Poccuiickoit
denepanuu, OTACTBHBIX OTpacieli € SKOHOMHUKH, SMUTEHTOB IICHHBIX OyMmar,
KOHTPAreHTOB YTPABJSAIONIETO IO CAETKaM B paMKaX JIOBEPUTEILHOTO
YIpaBIEHUS, JETIO3UTAPHUEB, areHTOB U JIPYTUX KOMIIAHHHA, YYaCTBYIOIUX B
WCTIONTHCHUH YKa3aHHBIX CJIENIOK, YTO MOXET TMPHUBECTH K 3alpeTy
(HEeBO3MOXKHOCTH COBEpPIICHHS / HCIIONHEHHUA) OTACIBHBIX CHCIOK M (WIJIH)
OJIOKMPOBAHUIO CYETOB YTIPaBIISIONIETO.

PoIHOYHBIIT puCK [IposiBnsieTcst B HEONArOMpWSTHOM  U3MEHCHHHM TII6H  (CTOMMOCTH)
MPUHAUICKAINUX Y UPEIUTEIN0 YIIPaBIeHUS (DMHAHCOBBIX MHCTPYMEHTOB, B
TOM YHCJIE M3-32 HEOJAronmpusITHOTO U3MEHEHUS MOJUTUYECKON CUTYyaluy,
pe3KOoi  JeBalbBAllMM  HAIIMOHAJILHOW  BAIIOTHI, KpU3HWCa  PBIHKA
TOCY/IapCTBEHHBIX JOITOBBIX 00SI3aTEIILCTB, OaHKOBCKOTO M BaJIOTHOTO
KpHU3uca, OOCTOSATENBCTB HEMPEOJONHUMON CHIIBI, TJaBHBIM 00pa3zoM
CTHXHMIHOTO M BOSHHOT'O XapaKTepa, U KaK CJICICTBHE, IPUBOIUT K CHIDKCHHIO
JIOXOJTHOCTH WJTH JTaXKe YOBITKaM.




B 3aBucuMocTH OT BEIOpaHHON CTpaTeruy PHIHOYHBIN (LIEHOBOI) pHCK OyaeT
COCTOSITh B YBEJIMUEHUM (YMEHBIICHUN) LIEHb! (PMHAHCOBBIX MUHCTPYMEHTOB.
VYupenutens yrpasieHus JOKEH OTAaBaTh ce0e OTYET B TOM, YTO CTOMMOCTD
NpUHAAJICKAINX eMy (PUHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, Tak U
CHMXKATbCS, U €€ POCT B IPOLIJIOM HE 03HAYAET €€ PocTa B Oy IyIIEM.

JUis CHIKEHMsS PBIHOYHOTO pPHCKAa YUpPEAUTEN0 YIPaBJIECHHUS CIIEAyeT
BHUMATEJNBHO OTHECTUCh K BBIOOPY H JIuBepcUPHUKANNK (PUHAHCOBBIX
MHCTPYMEHTOB.

Kpome Toro, Yupenutento ynpasieHus clleyeT BHUIMATEIbHO 03HAKOMUTHCS
C YCIOBHSIMH B3aUMOACUCTBHA C YTPABISIOIINM [JIsl TOTO, YTOOBI OLIEHUTH
pacxofpl, C KOTOPBIMHU OYAYT CBS3aHbI BIAJACHUE U ONlepaliii ¢ QUHAHCOBBIMH
UHCTPYMEHTaMH, U YOEOUTbCS B TOM, YTO OHHM IpPUEMJIEMBl U HE JIMILAT
VYupenurens ynpaBieHUs 0XKUIAEMOT0 J0XOAA.

[lomumo o0OmmIEro pPHIHOYHOTO pPHCKA, KOTOPHIA HeceT YupeauTenb
YIPaBJICHUS, COBEPIIAIOIINI ONEeparyi Ha pPbIHKE IIEHHBIX Oymar, BBl B
ciyuae copepienus caenok PEITO, ciaenok ¢ mpou3BoaHBIMI (DMHAHCOBBIMHU
WHCTpYMEHTaMH (OMIMOHBI, (bloUYepchl W T.O.) OyneTe HECTH PHCK
HeOIaronpusaTHOrO U3MEHEHHUS IIEHBl KaK B OTHOILIEHUHU LIEHHBIX Oymar min
BaJIIOThI, B PE3yJbTaTe NPUOOPETEHUS] KOTOPHIX BO3HHUKIIA WM YBEIUIUIIAChH
MO3MLIMS, TAK M PUCK B OTHOILICHUY aKTUBOB, KOTOPBIE CIYXaT 00eceueHUEM.

BamoTHbIi pucK

BanroTHelii pUCK, SABISIOIIUICS PHIHOYHBIM PHUCKOM, TPOSIBIAETCS B
HeOIaronpuATHOM U3MEHEHHH Kypca pyOIIst IO OTHOIIEHHIO K MHOCTPaHHOU
BaJIIOTE, TPU KOTOPOM MJOXOABl YUpEOWTENs YIpaBICHHUS OT BIAJCHUS
(DMHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITH NMOJABEPTHYTH HHQISIHOHHOMY
BO3ACUCTBHIO (CHIDKEHHIO pealbHOM TMOKyNaTeNbHOW — CHOCOOHOCTH),
BCJIE/ICTBHE YETO YUpeauTeb YIPABICHUS MOXKET IMOTEPSATh 9acTh AOXOa, a
TaKXe MOHECTH YOBITKH.

BamroTHBIE pHCK TakXke MOXKET TPHUBECTH K H3MEHEHHIO pa3Mepa
00513aTe’hCTB MO (DMHAHCOBBIM MHCTPYMEHTAaM, CBSA3aHHBIM C MHOCTPAHHON
BaJIOTOM WJIM MHOCTPAHHBIMU (PUHAHCOBBIMU WHCTPYMEHTAMH, YTO MOJXKET
MPUBECTH K YOBITKaM WIH K 3aTPyIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS MO
HUM.

ITpoueHTHBIN PUCK

IIpolileHTHBIA PUCK, SIBIAIOUIMKACS PHIHOYHBIM PHUCKOM, NPOSIBISETCS B
HEOJIarOMPHUATHOM U3MEHEHHH TIPOIICHTHOW CTaBKH, BIHSIOIICH Ha KYPCOBYIO
CTOMMOCTh OOJHTaruii ¢ (PUKCHPOBAHHBIM J0X0J0M. [IpOlleHTHBIH pHUCK
MOXET OBIThb OOYCIIOBIICH HECOBIAJCHUEM CPOKOB BOCTpEOOBaHHS
(norameHus) TpeOOBaHUM U 00513aTEIIBCTB, @ TAKKE HEOJUHAKOBOH CTEIICHBIO
M3MEHEHUS MPOIICHTHBIX CTABOK MO TPEOOBAHUSM U 00s13aTCIILCTBAM.

Puck 60ankporcTBa
IMHUTEHTA aKIUH

Puck OaHKpOTCTBA AMUTEHTa AaKIUH, SBISIOIIANACS PHIHOYHBIM PHCKOM,
MIPOSIBISIETCS. B PE3KOM IMaJeHUW IICHBI aKIMi aKIIMOHEPHOTO OOIIecTBa,
NPU3HAHHOTO  HECOCTOSATEIBHBIM, WM B  TPEIBUJICHUUM  TaKoOH
HECOCTOSTCIHLHOCTH.

Puck JUKBUAHOCTH

[MposiBiisieTcsT B CHIDKCHUM BO3MOXHOCTH —PEa30BaTh (DHMHAHCOBBIC
WHCTPYMEHTHI 110 HEOOXOIUMOH IIeHE M3-3a CHIDKEHHS CIpoca Ha HUX.
JlaHHBIT PHUCK MOXKET TPOSIBUTHCS, B YACTHOCTH, TPU HEOOXOIUMOCTH
OBICTPOIl TpoaXyu (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAYUTEIHHBIM CHIDKEHHEM MX CTOUMOCTH.

Kpenutnblii puck

3aKiro4aeTcss B BO3MOXKHOCTH HEBBITIOIHEHUS KOHTPAKTHBIX W HHBIX
06$I3aTeJ'ILCTB, IMPUHATHIX Ha cebs APYTUMHU JIMITAMU.

Puck gedoara mo

00/ IUrauMsaM U MHBIM
HOJITOBBIM LIEHHBIM
Oymaram

Puck pedonra mo oOmuranusM u WHBIM JIOJTOBBIM IIEHHBIM Oymaram
OTHOCHTCS K KPEAMTHBIM pHUCKaM M 3aKI0YaeTcsi B BO3MOXKHOCTH
HETUTaTeKEeCIIOCOOHOCTH SMUTEHTA JIOJITOBBIX IIEHHBIX OyMar, 4To MPUBEACT K
HEBO3MOXXHOCTH WJIM CHU)KCHUIO BEPOSTHOCTU IOTACHTH JIOJNT B CPOK U B
IIOJIHOM 00BEME.

Puck nmo
Ccy0OpAUHUPOBAHHBIM
JT0JITOBBIM HEHHBIM

Puck mo cy0opaMHUPOBAHHBIM JIOJITOBBIM IIEHHBIM Oymaram | II0 JIOJITOBBIM
IIEHHBIM OyMaram, YCJIOBHSIMHU BBIITYCKa KOTOPBIX HE TPEIYCMOTPEH CPOK MX
noramieHus (nanee - «Be4Hbley oOnmrammu). I[TomMuMo pHcka BO3MOMKHOU




dymaram ® 1mo
HOJITOBBIM LIEHHBIM
Oymaram, ycJI0BHAMH
BBIINTyCKAa KOTOPBIX He
NPelyCMOTPEH CPOK
UX NOrameHus

HETUTATeKECIIOCOOHOCTH 3MUTEHTA BIIOKEHHS B YKa3aHHBIC JTOJITOBBIC IICHHBIC
Oymaru JIOTIOJIHUTENIFHO TIOJIBEPKEHBI TIOBBIIICHHOMY PUCKY YacTHYHOM HITH
MOJTHON TIOTEPH MHBECTHPOBAaHHBIX CPEJICTB. JTOT PUCK OOYCIOBICH Ooiee
HU3KUM PaHTOM BBIIIIAT TI0 CYOOPTUHUPOBAHHEBIM BBIITyCKaM JIOJTOBBIX Oymar
B CpaBHCHHH CO CTaHJIAPTHBIMH HECYOOPAWHMPOBAHHBIMH BBITYCKAMH.
[penocrapnsieMpie 0 CyOOPTMHUPOBAHHBIM BBITYCKaM IpaBa M MpaBHia WX
OCYILIECTBIICHNS MOTYT CYIIECTBEHHO OTJIMYAThCS, B YACTHOCTH, TpeOOBaHUS
Jeprkarenei CyOOpAMHUPOBAaHHBIX JIOJTOBBIX IEHHBIX Oymar
YIOBIICTBOPSIOTCSI TTOCTIE Y IOBIETBOPEHHS TPEOOBAHMIA BCEX MHBIX KPEUTOPOB
smuteHTa. Eime 0Oonee BBICOKUM SBISICTCS PUCK WHBECTUPOBAHUS B
CyOOpIMHUPOBAHHBIC BHIITYCKH, YCIOBUS KOTOPBIX MPEATOJIATA0T ITOJIHOS HITH
YaCTHYHOE CIUCAHNE CYOOpJWHHPOBAHHOTO JIOJTa SMUTEHTa (TIpeKparieHue
00513aTeNIbCTB AMUTEHTA 0 BO3BPATy CYMMbI OCHOBHOTO JIOJITA, TIO BBIILIATE
CYMMBI HAUHUCJICHHBIX TIPOIICHTOB) W/WIM KOHBEPTALMIO B aKIMUA TPU
OTIpE/ICNIEHHBIX  O0CTOSATENCTBAX, VYKA3aHHBIX B MPOCHEKTE OMUCCHH,
HalpuMep, TaKKX KaK COKpAIllEHHE KaluTaja dMUTECHTA JI0 OIpEICICHHOTO
MuHEMyMa. CyIIecTBYeT PUCK MOJTHOM MOTEPU CPEIICTB, MHBECTUPOBAHHBIX B
CyOOpIMHUPOBAHHBIC JOJITOBBIC IICHHBIE OyMaru, Mpu 3TOM 3MHUTCHT MOXET
n30exarh OaHKpoTcTBA. TakmM 00pa3oM, CYIECTBYET TMOBBIMICHHBIA PHCK
TOTO, YTO IUIATeKH TO CyOOpAMHUPOBAHHBIM OOJMUTaIWisiM HE OymyT
OCYILECTBIATHCS MMOJHOCTHIO WMJIM YacTUYHO. LIeHbl Ha cyOOpIMHHpPOBaHHBIC
BBIITYCKH JIONTOBBIX IICHHBIX OyMar MOTYT OBITh TOJBEPKEHBI OOJIBINEH
BOJIATUIILHOCTH B CPaBHEHWH CO CTaHJAPTHBIMUA HECyOOpIUHUPOBAHHBIMU
BBIITyCKaMH CUJIBHEE PearnpyroT Ha HeOIaronpusTHhIC HOBOCTH U MU3MEHCHUS
(¢mHaHCOBOTO COCTOSTHUA OMHUTeHTa. CTOMMOCTh CyOOPIWHUPOBAHHBIX
o0JIUranyii MOKET 3HAYUTENEHO CHUYKATHCS, B TOM YHCIIE CHU3UTHLCS JIO HYJISL.
JIMKBUIHOCTE CYOOPIUHHMPOBAHHBIX IIEHHBIX OyMar Kak IPaBHIO HWXKE B
CpPaBHCHMM CO CTAaHAAPTHHIMA HECYOOPJMHUPOBAHHBIMU  BBIITyCKAMHU.
CyOoparHUpOBaHHbBIE OOIUTAllMd MOTYT CTaTh MOJHOCTHIO HEINUKBUIHBIMH,
YTO 03HAYACT HEBO3MOXKHOCTh WX MPOJaTh. VHBECTHPOBaHHE B «BECYHBICH
o0nuranuu HeceT B ce0€ PHUCKH, KOTOPBIM TOJBEPIKCHBI BIIOKCHHS B
CyOOpIMHUPOBAHHEIC OOJIMTAIMN, HO HE OTpaHH4YUBacTCsI MMH. OTCYTCTBHE
CpOKa TOTalleHUs Y «BEYHBIX» OONHIaluil IMOApa3yMeBaeT OTCYTCTBHE
00s13aTeNbCTBA 3MUTCHTA TIOJHOCTHIO BO3BPAaTUTh HOMHHAI OOJHTaIlHU.
Hactosmmee omucanue He packpblBaeT WHQOpMAIMH 000 BCEX PHCKaXx,
CBSI3aHHBIX C WHBECTUIWSMHU B CYOOPJIMHHPOBAHHBIC U «BEUHBIC» OONUTAIMN
BCJICJICTBHE Pa3HOOOpa3usl YCIOBUN Ka)XIOTO KOHKPETHOTO BBIMYCKA TaKUX
o0uranuit

Puck KOHTpareHrta

Purck xoHTpareHTa OTHOCHUTCS K KPEAUTHBIM PUCKaM M MPOSIBIIIETCS B PUCKE
HEUCTIONHEHHUA O0O0S3aTeNBCTB Teped  YUpeauTeNeM YIIPaBICHUS WIH
VYpaBisiouM co CTOPOHBI KOHTPAreHTOB.

VYnopapnstonuii  00s3aH  MPUHUMAThL MEpPhl [0 MHHUMU3AIUM  pUCKa
KOHTpareHTa, OJHAKO HE MOXET HCKIIOYHTH €ro MOoJHOCThI0. Oco0eHHO
BBICOK PHUCK KOHTpareHTa IMpH COBEPIICHUM OINEpaluif, COBEPIIAEMBIX Ha
HEOPTaHM30BAaHHOM pBIHKE, 0€3 ydYacThs KJIMPUHTOBBIX OpTraHHU3allWid,
KOTOpBIE IPUHUMAIOT Ha ce0sl PUCKU HEHUCITOITHEHHS 00s13aTENBCTB.
Yupeautens ympaBieHHS NOJDKEH OTAaBaTh cebe OT4eT B TOM, YTO XOTS
VYopapastonuii 1eUCTByeT B MHTEpecax YUpeAUTeNs YNPaBICHUS, PUCKH,
KOTOpBIE OH MPUHMMAET B PE3yJIbTaTe TaKUX JIEHCTBHIA, B TOM YHCIIE PUCK
HEWCTIOJTHEHHS WM HeHA JIeKAIIETO UCTIOTHEHHUS 0053aTeNIbCTB TPETHHX JIUIT
nepes YNpaBisIoluM, HeCeT Y UpeauTesb YIpaBIcHUs.

Yupenureno ynpapieHUs CIEAyeT UMEThb B BUAY, YTO BO BCEX CIydasx
JIEHEe)KHBIE CPENCTBA yUpenuTeNIeld YIIpaBIIEHUS XPaHATCS HAa OaHKOBCKOM
cuere u YUpeauTenb YIPaBICHUS HECET PUCK OaHKPOTCTBA OaHKa, B KOTOPOM
OHM XPaHATCSA. YUpPEIUTENIO0 YIPaBICHUS CIEAYEeT OLEHUTh, INIe MMEHHO
OyIyT XpaHUTBCS TepeJaHHble YTPaBISIONIEMY [EHEe)XHbIE CPEICTBA U




IIEHHbIC OyMarw, a TaKKe TOTOBHOCTh OCYIIECTBIIATh OIEpaIlii BHE
[ICHTPAIM30BAaHHOM KIIMPUHTOBOH MHMPACTPYKTYPHL.

Puck HencnoHeHHUs
00513aTeJILCTB Nepes
YupasJasilomum

Puck HewmcmonHeHus 0043aTeNBCTB TEpel YTPAaBISIONINM OTHOCHTCA K
KPEJUTHBIM PUCKAM H SIBIISICTCS] PA3HOBUIHOCTBIO PUCKA KOHTPAarcHTa.
OO6mIeit 00s13aHHOCTHIO YTIPABIISIONICTO SBIISICTCS 00S3aHHOCTD JACHCTBOBAThH
IOOPOCOBECTHO W B HMHTEpecax YuUpemuTens yIpaBleHus. B octampHOM —
OTHOIIICHUS MEXKIY YUpeIuTelleM YIPaBICHUS W YTPABIIONIAM HOCST
JIOBEPUTEITLHBII XapaKkTep, B CBA3HM ¢ YeM PHCK BHIOOpa YTIPaBISIOIIETO, B TOM
qrcyie OIIEHKH ero TpodeccroHanu3Ma, JIeKHUT Ha YapeauTese yrpaBlieHHs.
JloroBOp TOBEPUTENHHOTO YIIPABIEHUS MOXKET OTPEAETISATH KPYT (PHHAHCOBBIX
WHCTPYMEHTOB, C KOTOPBIMH OYyIyT COBEpIIATHCH ONEpalud, U CaMu
oTiepary, MpeIycMaTpuBaTh HEOOXOJUMOCTh TIOTYUYEHHS TOTIOTHATEIHFHOTO
COTJIaCHSl CO CTOPOHBI YUpPEOUTENsl yIPaBICHHUS B ONPENEICHHBIX CIydasX,
OTpaHUYMBAs, TAKUM OOpa30M, MOJHOMOYHS YIIPABISIONIETO. YUpPEIUTEITh
YIpaBlIeHUS JODKEH OT/AaBaTh ce0e OTYET B TOM, YTO €CIH JOTOBOP
JIOBEPUTENFHOTO YIPABICHUS HE COMACPKUT TAKUX HIIM WHBIX OTpaHWYECHHH,
Yupapnstonuii 001a1aeT NIMPOKUMH TIPaBaMU B OTHOIIICHUU IIEPEIaHHOTO
€My UMYIIECTBAa — aHAJOTHYHBIMH MpaBaM YUpEAUTEIs YIpPaBICHHUS Kak
coOctBeHHHKa. CrnemxyeT BHUMATENFHO O3HAKOMHUTHCA C JOTOBOPOM
JIOBEPUTENFHOTO YIIPABICHHS [IJIsl TOTO, YTOOBI OLIEHUTH, KaKHue TTOTHOMOYHS
M0 HWCIIOJIb30BAHUIO HUMYIECTBA OyIeT MMETh YIPAaBISIONINM, KaKOBBI
MpaBHJIa €T0 XpaHEHUs, a TAK)KEe BO3BpaTa.

CrnexyeT yduTBIBaTh, YTO JTOXOJHOCTb IO JIOTOBOpPAM JOBEPHUTEIHHOTO

YIPaBICHUS HE OTMPEACIAETCS JOXOAHOCTHIO TAKUX JOTOBOPOB, OCHOBAaHHOW
Ha TOKa3aTesX JAOXOAHOCTH B MPOILIOM. YTPABISIFOIIUNA HE TapaHTHPYET
MOJly4YeHUs] JOXO0Ja IO JIOTOBOPY JOBEPHUTENBHOTO VyIpAaBICHHUS 3a
WCKIIOYCHUEM CIy4yacB, KOTJa JOXOJHOCTh OIpENEIeHa JOTOBOPOM
JIOBEPUTEIILHOTO YIPABICHUS HA MOMEHT €T0 3aKJTFOUCHYSI.
Ympasustonuii  sBasercss wieHoM HAY®OP, k koropoit Yupeautensb
YIpaBJICHUSI MOKET OOPATUTHCS B ClIydae HApYyIICHHUs €ro NPaB M HHTEPECOB.
locynapcTBeHHOE peryqupoOBaHUE W HAI30p B OTHOIICHUH JESATSIHLHOCTH
OMUTEHTOB, MPO(QECCHOHANBHBIX YYacTHUKOB pBIHKA IEHHBIX OyMar,
OpPraHM3aTOpPOB  TOPTOBIM ¥  JAPYrUX  (UHAHCOBBIX  OpPTraHM3ALNI
ocymectBisercs llenTpanpHbeiM  OankoMm Poccuiickoit ®denepanmu, K
KOTOpOMY YUpeIuTeNh YIpPaBICHUS TaKKe MOXKET oOpamarhCs B CIIydae
HapyIIeHH ero MpaB u nHTepecoB. [lomumMo 3Toro, Yapenurens ynpaBieHUs
BIIpaBe o0OpamaTbcs 3a 3alMUTON B CyJeOHbIE W TPABOOXPAaHUTEIBHBIC
OpTaH#bl.

Puck noBbllIeHHOM
KOHIIEHTPauuu
MHBECTHIHIA

Puck noBbIlIEHHOW KOHIIEHTPAIIMM WHBECTUIIMM B KOHKPETHYIO KOMIIAHUIO,
OTpacih WIH cTpaHy. JaHHBIA PHUCK TPOSBISIETCS B MOPTQEne, KOTOPHIiH
JIOITyCKAeT MOBBIIIEHHYI0 KOHIEHTPAILMI0 B CTPYKTYpPE aKTHBOB IIEHHBIX
Oymar OTAEIbHBIX dMUTEHTOB W/WIM LEHHBIX OyMar, CBS3aHHBIX C OJHUM
CEKTOPOM 3KOHOMFKH WIIH CTPaHOH. B ciyyae m3MeHeHNnsT KOTHPOBOK LIEHHBIX
Oymar ansi mopTdens ¢ BBICOKOW KOHIIEHTpPAlMel MOXET He IOCTHUTaThCs
3GQEeKT CHIDKEHHS pUCKAa H AWBEPCHU(UKAMM 32 CYET BO3MOXKHOM
pa3HOHANPABIEHHOCTH KOTHPOBOK pa3HBIX IIGHHBIX OyMar, B TOM 4YHCIE
BBITMYIIIEHHBIX SMUTEHTAMH M3 Pa3HBIX CEKTOPOB 3KOHOMHKH WM CTpaH. B
Cllydae CHIDKCHUS JIMKBUIHOCTU LIEHHOW OyMaru, 0y KOTOpoH B mopTderne
BBICOKA, €€ MpoJaka MOXKET OBITh 3aTpylIHEHa WM Ja)ke HeBO3MOXKHa. B
Clly4ae BIOXKEHHS B OTAENbHYI0O Oymary WM SMHTEHTa C BBICOKOH
KOHIIEHTpauel B moprderne, MpH HEUCIIONTHEHUH 00S3aTeNbCTB YIMUTCHTOM
TaKOM IEHHOM OyMaru Bo3MoKHBI ToTepH 10 100% cTouMOCTH aKTHBOB

IIpaBoBoii puck

CBs3aH C BO3MOXHBIMH HETaTUBHBIMU IIOCIEICTBUAMHU YTBEP)KICHUSA
3aKOHOZATEJIbCTBA WIN HOPMAaTUBHBIX aKTOB, CTaHAAPTOB
CaMOpEryJIMpyeMbIX OpraHU3aldi, PeryJIHPYIOMIHNX PBHIHOK HEHHBIX Oymar,
WIM WHBIE OTPAaciId SKOHOMHUKH, KOTOpPBIE MOTYT KOCBEHHO IPHBECTU K
HETaTUBHBIM [OCIEACTBUSAM JUIsl Y UpeIUTENIsl yIpaBJICHHUS.




K mpaBoBOMYy pHCKY TakKe OTHOCUTCS BO3MOYKHOCTh M3MEHEHHS MpPaBHII
pacueTa Hajora, HaJIOrOBBIX CTaBOK, OTMEHBI HAaJIOTOBBIX BBIUETOB U JPyTHUE
W3MEHEHUS! HAJIOTOBOIO 3aKOHOJATENbCTBA, KOTOPbIE MOTYT IPHUBECTH K
HETAaTUBHBIM 15l Y UpeAnTeNs YOpaBIeHUs TOCIICICTBHSIM.

OnepanuoHHbIA pUcK | 3aKi04yaeTcsi B BO3MOXKHOCTM IpPUYMHEHHUsS YOBITKOB B pe3yjbTaTe
HAapyIIeHWs BHYTPEHHHX TPONIEAyp  YTPABIAIOMIETOo, OMMOOK U
HEOOPOCOBECTHBIX JIEHCTBUH €ro COTpyIHHKOB, cOoeB B pabote
TEXHUYECKUX CPEICTB YTPaBISIOUIET0, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX
opraHusaluii, B TOM 4YHCIE OpPraHU3aTOPOB TOProB, KIMPUHIOBBIX
OpraHM3alnii, a TaKxKe APYrux opraHu3aiui.

OmnepauvOHHBIA PHUCK MOXET HCKIIOUUTh WIH 3aTPyIHUTH COBEPILCHHE
oIepaluii u B pe3yjbTaTe IPUBECTH K yOBITKAM.

Crnenyer BHHMMATEIbHO O3HAKOMUTHCS C JOTOBOPOM JOBEPHUTEIBHOIO
YHpaBIeHUs U1 TOTO, YTOOBI OLIEHUTh, KAKUE U3 PUCKOB, B TOM YHUCIIC PUCKH
KaKHX TEXHHYECKHX cOOeB, HeceT YNIPaBIAIOLINiA, a KaKue U3 PHUCKOB HECET
YupenuTens ynpaBieHUsL.

Puck 3axrodaeTcss B BO3MOKHOCTH TIOTEPH UMYIIECTBA YUPEAUTENS yIPaBICHUS
HeNpPaBOMEPHBIX WJIU €T0 YaCTU B PE3yJIbTaTe HEMIPABOMEPHBIX JCHCTBUN TPETHUX JIMII.
aeiicTBuii Takue HenpaBOMEpHbIE JEHCTBUS BKJIIOYAIOT, HO HE OIPaHUYUBAIOTCS:
® YMBIIUICHHOE YHHUYTOXCHUE AKTUBOB, MPUHAJICKAIIUX YUPEAUTEIIO
YIIpaBIEHUS;

® XWICHHE WM WHOE HE3aKOHHOE MPHUCBOEHHE aKTHBOB, MTPUHA/IICIKAIINX
VYupeauTento ynpasieHus;

e momienka win (ambcuUKaIMs JOKYMEHTOB, B TOM YHCJIE OT WMEHU
VYupeaurens yrpaBieHusl.

Hecmotpss Ha Bce mpuHHMaeMble Mephl MO OOECTeYeHHIO 0e30mMacHOCTH
npodecCHOHANBHON JEATENIbHOCTH M 3alUThl HWHTEPECOB Y UpeIAHTEls
YOpaBleHUs, YTPaBISIOMUA B CHIY OOBCKTHUBHBIX IMPHYUH HE MOXKET
MOJTHOCTBIO TapaHTHPOBATh, YTO y YUPEAWTENS yNPABICHUS HE BOSHUKHYT
yYOBITKH BCJIECTBIE BHEUTHUX IPOTHBOIPABHBIX JEHCTBUH.

Bmecre ¢ Tem Yupeautens ynpaBieHHS TakXKe IOJKEH OCO3HABaTh, YTO
peanuzanys JAaHHOTO PHCKa BO3MOXKHA W IO €ro BWHE. B cBA3m ¢ 3TuM
Yupenurens ymnpasieHUs 00513aH COOMIOIATh BCE MEPHI MPEIOCTOPOKHOCTH,
B TOM YHCJIE€ HE JIOMYyCKaTh O3HAKOMJICHHS TPETHHUX JIUI[ C JOKYMEHTAMH,
CBSI3aHHBIMH C €T0 JICATSIIEHOCTBIO Ha PhIHKE IICHHBIX OyMar, XpaHHUTh B TaliHE
BCE MIOJTYUEHHBIE OT YTIPABIAIONIEr0 KOJIbI, MAPOJIH U TIp.

I1. Pucku, cBAA3aHHBIE ¢ IPOBEICHUEM ONEPALMI ¢ IPOU3BOAHBIMHE (PUHAHCOBBIMH
HHCTPYMEHTAMH

[IpousBoaHbIe PUHAHCOBBIE HHCTPYMEHTHI ((PbroUepchl, popBapabl, OMIIMOHBI, CBOIBI U JP.)
MOAXOAAT HE BCEM YUpEeAUTENsIM ymnpaBieHHs. boiee TOro, HEKOTOpbIE BHJBI MPOU3BOIHBIX
(PMHAHCOBBIX MHCTPYMEHTOB CONPSDKCHBI C OOJBIIUM YPOBHEM PUCKa, ueM apyrue. Tak, mpomaxa
OMIIMOHHBIX KOHTPAKTOB M 3aKJII0UYEeHUE (bIOUYEPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB U
CBOII-KOHTPAKTOB MIPH OTHOCUTEIHHO HEOOJBIINX HEOIArOMPUATHBIX KOJCOaHUAX 1IEH Ha PhIHKE
MOYKET MOJABEPTHYTh YUPEAUTENS YIPABICHUS PUCKY 3HAYUTEIbHBIX YOBITKOB. C y4eTOM 3TOrO,
COBEpIICHHE CJAENOK IO MPOJake OIMIMOHHBIX KOHTPAKTOB M 3aKiloueHUEe (PbIOUYEpCHBIX U
(dopBapaHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM HHBECTOPAM,
00J1a/1a101IMM 3HAYUTEIbHBIMU (PMHAHCOBBIMU BO3MOKHOCTSIMH UM NMPAKTUYECKUMH 3HAHUSIMU B
00J1aCTH IPUMEHEHUS] UHBECTHIIMOHHBIX CTPATETHA.

VYupenutento ynpapieHus cleayeT BHUMATEIbHO OIIEHUTb, KaK MPOU3BOIHbIE (DMHAHCOBBIE
MHCTPYMEHTBI COOTHOCSTCSI C ONEpaLUsIMU, PUCKH IO KOTOPHIM OHM NpPU3BaHbl OIPAaHUYUTH, U
yOenuThCs, 4TO O00bEM MO3UIMU Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEIKHPYEeMOU
MO3UIMH HA CIIOT-PBIHKE.



PouIHo4YHBII prck [lomumo o0Omero peIHOYHOTO PHCKA, YKa3aHHOro B 1. | HacTosmei
Hexnapanuu, YupeauTenb ynpaBieHUs B ciiydae 3aKII0YeHNs Y IPaBIIsioNuM
JOTOBOPOB, SIBJISIFOIIUXCS MPOM3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH,
OyzeT HeCTH PHUCK HEOMarompHsITHOTO W3MEHEHHWS LEHBI KakK (PUHAHCOBBIX
HUHCTPYMEHTOB, SIBJISIOIIMXCS 0a3UCHBIM aKTHBOM IIPOM3BOJHBIX (PMHAHCOBBIX
UHCTPYMEHTOB, TaK M PUCK B OTHOLICHHM aKTUBOB, KOTOPBIC CIIy>KaT
o0ecreyeHUEM.

B cayvae HEOIAaronmpusATHOTO W3MEHEHHUS IIEHBI YUpEeOUTeldb YIpPaBICHHS
MOET B CPAaBHUTEIBHO KOPOTKUH CPOK IOTEPSTh CPEICTBA, SBIAIOIINECS
obecriedeHueM MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aKiIroueHUH JOTOBOPOB, SBJSIFOIIUXCS MPOWU3BOIHBIMH (PUHAHCOBBIMHU
HHCTPYMEHTaMH, Y4YpeIuTeldb YIpPABICHUS JOJDKEH Y4YUTbIBaTh, 4TO
BO3MOKHOCTh PACIOPSDKEHHS aKTHBAMM, SIBIISIOIIUMHUCS OOECIedeHHeM IO
TaKUM JIOTOBOpaM, OTpaHUUYCHA.

NmymiectBo (dacTh UMyIECTBa), IPUHAUIEKALLEE YUPEIUTENO YIIPABICHNUS,
B pe3yibTaTe 3aKIIOUEHHUs [JOroBOpa, SIBJIAIOIIEIOCS  IPOU3BOIHBIM
(DMHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBJIATHCS OOecreueHHEM HCIIONHEHHS
0053aTENBCTB 0 YKa3aHHOMY JOTOBOPY, M PaclopsiKeHHE WM, TO €cTb
BO3MOXKHOCTb COBEPILIEHHUS Y IPABJIIOLIMM CAEIOK C HUM, OyIeT OrpaHUYEHO.
Pazmep obecnieueHns: nu3MeHsieTcsl B MOPSIKE, MPEAYCMOTPEHHOM JOTOBOPOM
(clenudukanmeil KOHTpakTa), U B pe3yjbTaTe YIPaBJSIIOIIUN MOXKET OBITH
OIpaHMYEH B BO3MOXKHOCTH PpaCIOPSDKATBCS MMYILIECTBOM  YUpeIuTes
yIpaBieHus B OONIbLIEH CTENIEHH, YeM JI0 3aKII0UEHHs JOT0BOPA.

Taxke HEOOXOAUMO YYHTBHIBATH BO3MOKHOCTH NPHHYIUTEIBHOTO 3aKPBITHS
no3uuuy. HeOnarompusatHoe W3MEHEHHME LIEHBI MOXKET IIPUBECTH K
HEO0XOIMMOCTH BHECTH JIONIOJHUTENbHBIE CPEICTBA ISl TOTO, YTOOBI IPUBECTH
o0ecriedeHHEe B COOTBETCTBUE C TpPeOOBaHMAMU HOPMATHBHBIX AKTOB H
OpPOKEPCKOT0 JI0TOBOPA, 3aKIIOUYEHHOTO YMPaBISIONIMM, YTO JOJDKHO OBITH
CIETaHO B KOPOTKMH CpOK, KOTOPbI MOXET OBbITh HEIOCTaTOYEH.
Ob6cnyxuBaromuid  Yrpasistoniero Opokep B 3TOM cllyyae BIpaBe 0e3
JOTIOJHUTENIFHOTO  COTJIacHs  YTIPABIISIOUIETO  IPUHYAWUTEIBHO 3aKPBITh
MO3ULIUIO», TO €CTh 3aKIIOYUTh [JOrOBOpP, SIBISAIOLIMHCS IHPOU3BOJHBIM
(MHAHCOBBIM HHCTPYMEHTOM, WM HPHOOpPECTH IeHHbIe OyMarum 3a cdeT
JCHEKHBIX CPEACTB YUpeAuTeNs yNpaBleHHs, WIA NPOAaTh LEHHbIE Oymaru
VYupenurens ynpasieHus. 9TO MOXKET OBITh CENIAHO MO CYIIECTBYIOIIUM, B TOM
qucie HEBBITOJHBIM, LIEHAaM U IPUBECTU K BO3HUKHOBEHUIO Yy YUpeIuTens
yIpaBieHus yOBITKOB.

VYupenutens yrpaBieHUs] MOXKET IOHECTH 3HAYUTEIbHBIEC YOBITKH, HECMOTPS Ha
TO, YTO TOCJIE ITOTO0 M3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTBHI MOXKET
IPUHATH OJIaronpuaTHOE Ul YUpeauTess ylnpaBieHUs HallpaBjieHUe, TO €CTh
VYupenutens ynpapieHHs MOIyYMT Obl TOXOM, €CIIM OBl €ro MOo3ULHKs He Oblia
3aKkppiTa. Pasmep yka3aHHBIX YOBITKOB IIpM HEOJIArONPHUATHOM CTEYEHUH
00CTOSITENILCTB MOXKET IPEBBICUTH CTOMMOCTD HaXOSIIIIMXCSI HA CUETY aKTUBOB.
Puck nmuxBuaHocTn | Beipaxaercs B TPy JHOCTSAX C 3aKPBITHEM HMO3UIHMA, TPU KOTOPOM ITOTEPH B LIEHE
MOTYT TPHBECTH K YBEIWYCHUIO YOBITKOB OT MPOM3BOAHBIX (PHUHAHCOBBIX
HWHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CIIEJIKAMHU.

Omepari ¢ TPOU3BOAHBIMA (HDMHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM
aKTHBOM KOTOPBIX SBISIOTCSA LIEHHBbIE OyMarn WHOCTPAHHBIX SMUTEHTOB HIIH
HHJIEKChl, PACCUMTaHHbIE [0 TAKUM LIEHHBIM OyMmaram, BJIEKYT TakKe PHUCKHU,
CBsI3aHHbIE C MHOCTPAHHBIM IIPOUCXOKACHUEM 0a3lCHOIO aKTHBA.

III. Pucku, cBsi3aHHbIe C ONepalUAMU ¢ HHOCTPAHHBIMU (UHAHCOBBIMHU
HHCTPYMEHTAMHU

NuoctpanHble (pUHAHCOBBIE MHCTPYMEHTHI, B TOM YHCIIC LIEHHbIE OyMarun MHOCTPAHHBIX
HYMHUTEHTOB, MOTYT OBITh MPHUOOPETEHBI 3a PYOEKOM WIM HAa POCCUICKOM, B TOM YHCIIE
OPraHU30BAaHHOM, ()OH/IOBOM PBIHKE.



Pucku, cBs3aHHble ¢ PUHAHCOBBIMU MHCTPYMEHTAMH Pa3HbIX CTPAaH, MOTYT CYIIECTBEHHO
OTJINYATHCA.

OnepanusM ¢ WHOCTPAaHHBIMU (UHAHCOBBIMU HMHCTPYMEHTaMH, B TOM YHCJE I[EHHBIMU
OyMaramMy WHOCTPAHHBIX IMHUTEHTOB, MPUCYIIH OOIIHE PUCKH, CBS3aHHBIC C OMEpaIUsMU Ha
PBIHKE IIEHHBIX OyMar, co CIIeAYIOMUMU 0COOCHHOCTSIMHU.

CucremMHbIi pucK [TpuMeHHUTENIFHO K HMHOCTPAaHHBIM IIGHHBIM OyMaraM CHCTEMHBIE PHCKH,
CBOHCTBEHHBIC POCCHHCKOMY (POHAOBOMY PHIHKY JOMOHSIOTCS aHATOTHYHBIMU
CUCTEMHBIMM DPHUCKaMH, CBOWCTBEHHBIMH CTpaHe, IZle BBIIYIIEHbl WIN
00pallatoTCsl COOTBETCTBYIOLINE MHOCTPaHHbIE LIeHHbIe OymMaru. K oCHOBHBIM
(akTOopaM, BIMSIOIIMM HAa YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS
MOJIUTUYECKAss CUTyalHs, OCOOEHHOCTH HAIMOHAJIBHOTO 3aKOHOAATENBCTBA,
BAJIIOTHOTO PETYJIMPOBAHUS M BEPOSTHOCTh HX W3MEHEHUS, COCTOSHHE
rOCYJapCTBEHHBIX (PMHAHCOB, HAJUYWE U CTENEHb Pa3BUTOCTH (MHAHCOBOU
CHCTEMBI CTpaHbl MecTa HaXOXKACHUs JHIa, 0O0s3aHHOTO IO HMHOCTPAaHHOH
LIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOI0 pucKa MOT'YT OKa3blBaTh BIMSHUE U MHOTHME ApYIrue
(akTOpBI, B TOM YHCIIe BEPOSTHOCTH BBEACHUS OTPAHUYCHUN HA MHBECTHLIUH B
OTACNbHBIE OTPAaCId SKOHOMHKM WM BEPOSTHOCTb OJHOMOMEHTHOMN
JIeBaTbBAIMH HAIIMOHAJIHLHON BatOThI. OOIMEPUHATON HHTETPATHFHON OIIEHKON
CHUCTEMHOTO PUCKa MHBECTHULIMH B MHOCTPAaHHYIO LEHHYIO Oymary sBIseTCS
«CYBEpPEHHBIM pENTHHI» B WHOCTPAaHHOM WJIM HAIMOHAIBHON BalIoTe,
NPUCBOCHHBI  CTpaHe, B  KOTOPOM  3apeTUCTPUPOBAH  OMUTEHT,
MEXAYHapOJHBIMH peUTHHroBbIMU areHTcTBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, omHako cnenyeT HUMETb B BUAY, YTO PEHTHHTHU
SBJSIFOTCS JIMIIb OPUEHTHUPAaMH M MOIYT B KOHKPETHBIH MOMEHT HeE
COOTBETCTBOBATh PEaIbHOM CUTyaluu.

B cnyuae coBepuieHus cIenoK ¢ HHOCTPaHHBIMU JICMTO3UTAPHBIMU PACIIUCKAMU
[IOMUMO DPHUCKOB, CBSI3aHHBIX C 3MUTEHTOM CaMHX PAacIMCOK, HE00XOIUMO
YUUTBIBaTh U PUCKHU, CBA3aHHBIE C SMHUTEHTOM IPEICTABISIEMBIX IaHHBIMU
pacnucKkaMy HHOCTPaHHBIX LIEHHBIX OyMmar.

B nacrosmee BpeMs 3aKOHOAATENBCTBO pa3pemIaeT POCCUICKUM HHBECTOPAM, B
TOM 4YHCIE HE SBISIIONIMMHUCA KBAaIN(HUIMPOBAHHBIMH, MPUOOpETCHHE
JOTYIIEHHBIX K IMyOJIMIHOMY pa3MEIIeHHUI0 U (WiIN) MyOIunIHOMY OOpaIieHuIo
B Poccuiickoii @eneparin HHOCTPAaHHBIX LIEHHBIX OyMar Kak 3a pyOekoM, Tak
n B Poccum, a Takxe Mo3BoiseT y4deT IpaB Ha Takue LEHHbIE OyMmaru
POCCHUICKUMU JeNO3UTapusiAMu. Mexay TeM, CYIIECTBYIOT PUCKH M3MEHEHMS
PETYISTHBHBIX TOAXO0J0B K BIaJICHHUIO U OTEPaLlUsIM, a TAKKE K yUeTy MpaB Ha
WHOCTpaHHblE (DUHAHCOBBIE WMHCTPYMEHTBI, B pE3yJIbTaTe Yero MOXKEeT
BO3HUKHYTb HEOOXOAUMOCTb 110 UX OTUYKAECHHUIO BOIIPEKHU IIJIaHAM Y UpeUTes
yHpaBJICHUSL.

IIpaBoBoii puck [Tpu nproOpeTeHNK HHOCTPAHHBIX LEHHBIX OyMar HeoOX0AMMO OTIaBaTh cede
OTYET B TOM, YTO OHM HE BCETJa SIBJIAIOTCS aHaJOraMH POCCUHCKUX LIEHHBIX
Oymar. B nro0om ciydae, nmpeaocTaBisieMble 110 HUM IIpaBa U IIpaBHUiIa HX
OCYIIIECTBJIEHHS MOTYT CYLIECTBEHHO OTJIMYAaThCcs OT MIpaB MO POCCHUICKUM
LIEHHBIM OyMaram.

Bo3moxHOCTH CyZeOHOM 3alUThl [IpaB II0 MHOCTPAHHBIM LIEHHBIM OymMaram
MOTYT OBITH CYIIECTBEHHO OTrpaHMYEHbl HEOOXOOUMOCTBIO OOpAaIICHUS B
3apyOexHble CyAeOHbIE M MPaBOOXPAaHUTEIbHBIE OPraHbl MO YCTAHOBJICHHBIM
[IpaBUIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTJIMYaThCA OT JEHCTBYIOLIUX B
Poccuu. Kpome Toro, npu onepauusix ¢ HHOCTpaHHBIMHU LIEHHBIMU Oymaramu
VYupenutens ynpasieHus B OONBIIMHCTBE CIy4aeB HE CMOXET IONaraThCsl Ha
3alUTy CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUMCKUMH YIIOJIHOMOYEHHBIMU
OpraHaMH.

[Ipu omenke mpaBOBOro puUcKa HEOOXOJUMO YUMTHIBATh TaKKe OCOOECHHOCTH
HaJIOT000JI0KEHHUS COOTBETCTBYIONINX omepanuii. Onepauuy ¢ ”HOCTPaHHBIMU
(MHAHCOBBIMM MHCTPYMEHTAMHU M JOXOJbl 110 TAKMM HHCTPYMEHTaM MOTYT




MOJIJICKATh HAJIOTOOOJIOKEHUIO 110 MHOCTPAHHOMY 3aKOHOJATENbCTBY, a B
OTIENBHBIX CIyYasX — KaK MO0 POCCHHCKOMY, TaK M MO HWHOCTPAaHHOMY
3aKOHOJIATENBCTBY. MHOCTpaHHBIE HAJIOrOBBIC MpaBUiIa MOTYT CYIIECTBEHHO
OTIMYaThCS OT poccuiickux. Kpome Ttoro, omepamuu ¢ HWHOCTPaHHBIMU
(PMHAHCOBBHIMH WHCTPYMEHTAaMH MOTYT OBITh CBS3aHBI C JIOTIOJTHHUTEIHHBIMHU
00513aHHOCTSIMH, HallpUMeEp IO MPEJTOCTABIECHUIO OTYETHOCTH B MHOCTPaHHBIE
HanoroBele opransl. ClenyeT TakKe UMETh B BUAY, YTO OTBETCTBEHHOCTH 3a
HapyIICHUE HAJIOTOBBIX OOSI3aHHOCTEH MO MHOCTPAHHOMY 3aKOHOJATEILCTBY,
KOTOPOMY MOTYT TOTYHMHATHCS ONEpalldy YUpEAWTEeNsl yNPaBICHUS, MOXET
OBITh BBINIE, YeM B Poccun. Yupeaurtenro ympaBiieHUs CIeAyeT BHUMATEIBHO
O3HAKOMHTHCS C HAJOTOBBIMH TIPAaBHJIAMH, KOTOPBIE OyIyT MPUMEHSTHCS K
orepanysiM YUpenuTels YIpaBieHHs A TOTO, 9TOObI OLIEHUTH, TTOIXOAAT JTU
VYupenutento ymnpaBlieHHUs ONEpallMd C HWHOCTPAaHHBIMM  (DUHAHCOBBIMU

WHCTPYMECHTAMU.
PackpsbiTHe Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAaeT pacKpbiTHe WHQOpManuu B
HHpopMaAIMH OTHOIIIEHUN WHOCTPAHHBIX IIEHHBIX Oymar Mo MpaBWiaM, JECHCTBYIOIINM 3a

pyOexKOM, U Ha aHTIIMIICKOM SI3BIKE. Y UPESAUTEIIO YITPABICHUS CIICyET OIICHUTh
CBOIO TOTOBHOCTh aHAJIM3UPOBATh HMH(MOPMAIMIO HA AHTJIUHCKOM S3bIKE, a
TaKXXe TO, TIOHUMAET JI YUpenuTENb YIPABICHUS OTIHYUSI MEXKIY IPUHATHIMA
B Poccun nmpaBwiamMud  (MHAHCOBOHM  OTYETHOCTH, MEXKIyHAPOIHBIMU
CTaHmapTaMd (PUHAHCOBOW OTYETHOCTH WM TpaBWiIaMH (HUHAHCOBOM
OTYETHOCTH, TI0 KOTOPBIM myOnukyercss HWHGpOpPMAIUsS  SMHUTEHTOM
WHOCTPaHHBIX [IEHHBIX OyMar.

Takxke pOCCHICKHE OpPraHU3aTOPhl TOPTrOBIM W (WIH) OpPOKEPHl MOTYT
OCYIICCTBIATh  TIEPEBOJ  HEKOTOPBIX  JOKYMEHTOB  (uMH(popMaImmn),
PacKpbhIBAEMBIX HMHOCTPAaHHBIM O3MHUTEHTOM JIISl  yA00CTBa YUpEAHTEIIO
yrpasieHus. B 3ToM ciiydae nepeBoi MOKET BOCIPUHUMATHCS UCKIIIOUUTEILHO
KaK BCIIOMOTarenbHass HHGOpMaIus K O(UIIUAIBHO PACKPBITHIM JIOKYMEHTAM
(uH(MOpMaNMK) HA WHOCTPAHHOM s3bIKE. Bcerja yduThIBaiiTe BEpOSTHOCTH
OMMOOK MEPEBOUYMKA, B TOM YHCJEC CBS3aHHBIX C BO3MOXHBIM Pa3UIHBIM
MEPEBOJIOM OJHUX M TeX YX€ WHOCTPAHHBIX CIOB U (ppa3 WIM OTCYTCTBHUEM
OOIIETPUHITOTO PYCCKOTO HKBUBAJICHTA.

PoiHoYHbBIN prcK [IpyMEHUTENIBPHO K HMHOCTPAHHBIM (DHMHAHCOBBIM HHCTPYMEHTAM DPBIHOYHBIN
PUCK, CBOHCTBCHHBIH pPOCCHICKOMY (DOHIOBOMY pBIHKY JIOTIOJTHSICTCS
AQHAJOTUYHBIM PHIHOYHBIM PUCKOM, CBOMCTBEHHBIM CTPaHE, TJI€ BHIMTYIICHBI WU
o0pamialTcsi  COOTBETCTBYIOIME  (UHAHCOBBIE  HHCTPYMEHTHI  (MHBIC
(hMHAHCOBBIE WHCTPYMEHTHI, TIPaBa B OTHOIIEHHH KOTOPBIX YIOCTOBEPSIIOTCS
COOTBETCTBYIONIMMHE (PMHAHCOBBIMH HHCTpYMeHTaMHu). K 0CHOBHEBIM (hakTopam,
BIUSIONINM HAa YPOBEHb PHIHOYHOT'O PUCKA B IIETIOM, OTHOCSITCS IOJTUTHYECKAS
CUTyaIusi, OCOOEHHOCTH HAaIlMOHAJIBFHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO
pPEeryJIupOBaHMs U BEPOSITHOCTh MX MU3MEHEHUS, COCTOSHUE T'OCYAapCTBEHHBIX
(MHAHCOB, HAMYME W CTENCHb PA3BUTOCTU (PUHAHCOBOW CUCTEMBI CTPAaHBI
MeCTa HaXOXJICHUS JIUIIa, 003aHHOTO 10 (HHAHCOBOMY HHCTPYMEHTY.
OOmenpruHATON WHTETPATbHOW OICGHKOW PHUCKOBAHHOCTH WHBECTUIIMHA B
IIEHHYI0 OyMary SBIISICTCS «CYBEPEHHBIH PEHTHHI» B HMHOCTPAHHOW WU
HallMOHAJILHOW BaltoTe, NPUCBOEHHBIN CTpaHEe, B KOTOPOM 3aperucTpupoOBaH
OMHUTEHT, MEXKIYHAPOAHBIMH pPEUTHHTOBBIMH areHTctBamum MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BHIY, UTO
PEUTHHTH SBISIOTCA JIMIIL OPUEHTUPAMHU U MOTYT B KOHKPETHBIII MOMEHT HE
COOTBETCTBOBATH PEATBHOMN CUTYyaIIHN.

B cnyuae coBepliieHust CIeN0K C UHOCTPAHHBIMU IETIO3UTAPHBIMU PACITUCKAMU,
MMOMHMO PHCKOB, CBSI3aHHBIX C 3MHTCHTOM CaMHUX PaCIHCOK, HEOOXOIMMO
YUUTHIBATh W PHCKH, CBSI3aHHBIE C 3MHUTEHTOM IIPEICTABIISIEMBIX JaHHBIMH
pacnucKkamMyl HHOCTPAHHBIX IIEHHBIX OyMmar.

IV. J[lexksapauusi 0 PpPHCKAaX, CBSA3aHHBIX C COBEpPUHICHHEM MAPKUHAJIbHBIX H
HEMOKPBITHIX CAeJIOK, caeaok PEITO



Lenp HacTosmei yactu Jlexnapanuum — MpenocTaBUTh BaM HH(POPMAIUIO 00 OCHOBHBIX
pHCKaX, ¢ KOTOPBIMH CBSI3aHBI Map)KWHAJIBHBIE CACIKH (TO €CTh CIIEIKH, UCIIOTHEHUE KOTOPHIX
OCYIIECTBIISIETCS. C WCIOJIb30BAHUEM 3a€MHBIX CPEICTB, MPEIOCTABICHHBIX OpOKEpPOM) U
HETOKPBITHIC CACNKH (TO €CTh CACIKH, B PE3YJIbTaTe KOTOPHIX BOZHUKAET HEMOKPHITAS TTO3HUIIHS —
JUTSL WCTIOJIHEHUSI 0053aTelIbCTB MO KOTOPHIM HA MOMEHT 3aKIIOUYCHHS CICIIKH HMMYIIECTBA
KJIMEHTA, TIepeJTaHHOTO OpPOKepy, HEJJOCTATOYHO C YUETOM HMHBIX PaHEE 3aKIIFOUCHHBIX CJENOK), a
Takke 3akmouenue caenok PEITO B oTHOIIEHNH [IEHHBIX OyMar, MpUOOpPETECHHBIX Ha JICHEKHBIC
CpEICTBA, MOJYyYeHHBIE U3 paHee coBepuieHHbIX caenok PEITO..

JlaHHBIE CHENKH MOAXOAAT HE BCEM KJIMEHTaM. HopMaTHBHBIE aKThl OrPaHUYMBAIOT PUCKHU
KJIMEHTOB MO Map>KUHAIBHBIM W HETOKPBITBIM CAEIKaM, B TOM YHUCJIE PETYIUPYS] MAKCUMAIbHOE
«IUJIEY0» — COOTHOIICHHE 00s53aTEbCTB KIIMEHTA 0 3aKIIOYCHHBIM B €T0 HHTEpeCcax CAeIKaM U
MMYIIECTBA KJIIMCHTA, TIPETHa3HAYCHHOTO JIsl COBEPIIICHHSI CJICTIOK B COOTBETCTBUH C OPOKEPCKUM
JIOrOBOpOM. TeM He MEHEE JaHHbIE CAEIKU IMOIXOAAT HE BCEM KIMEHTAM, IIOCKOJIBKY CONPSYKEHbI
C JIOTIOTHUTEIHbHBIMH PUCKAMH M TPEOYIOT OIICHKH TOTO, TOTOBBI JIU BBl MX HECTH.

PoinouHbI# Ilpu cornacum Ha COBEpIIEHHE MAap>KUHAIBHBIX W HEMOKPBITHIX CHEJIOK BbI
puCcK JOJDKHBI YYUTBIBAaTh TOT (PaKT, YTO BEIMYMHA IOTEPH B CIydae HEOIAronpusATHOTO IS
BaIllero MopTdels IBHKCHUS PhIHKA YBEINIHBACTCS MIPU YBEITMICHUH «ILIICYaY.

IToMuMO 0011I€ro PHIHOYHOTO PUCKA, KOTOPBIH HECET KIMCHT, COBEPIIAIOIIHI
orepary Ha PhIHKE IEHHBIX Oymar, Bbl B CIIy4ae COBEPIICHUS Map)KUHAIBHBIX U
HETIOKPBITHIX CHAENOK OyAeTe HECTH PUCK HeOIarompusTHOTO M3MEHEHHUS LIEHBI KaK B
OTHOIIICHWU TEHHBIX OyMmar, B pe3yJibTaTe MPHOOPETEHHs KOTOPHIX BO3HHUKIIA WA
YBEJMYNIIACh HETIOKPbITas MO3UIMs, TAaK U PUCK B OTHOIICHHMH aKTUBOB, KOTOPHIC
ciyxaT obecrieuenueM. [Ipu 3ToM, B ciiyyae eciu HeIOKPHITas MO3ULIMS BO3HHUKIIA UITH
YBEIMYMWIACH B Pe3yJibTaTe MPOJaXKH LIEHHBIX Oymar, BelIMYMHa YOBITKOB HUYEM HE
orpaHudcHa — YTpaBIAIOMHMNA OymeT o0s3aH BEpHYTH (TepemaTh) OpoKepy IICHHBIC
OyMmaru He3aBHCHUMO OT U3MEHEHHSI X CTOMMOCTH. [IpH coBepiieHNH Map>KHHAIBHBIX
U HETOKPBITBIX CJIENOK BBI JIOJDKHBI YYUTHIBATh, YTO BO3MOXKHOCTH PACHOPSDKCHHUS
AKTUBAMH, SIBIISIOMIUMUCS 00ECTIEYCHUEM IO TaKHM C/ITKaM, OTpaHHYCHA.

UmymectBo (4acTh HMMYyILIECTBa), MNPHHAMJICKAIIEE BaM, B pE3yJibTaTe
COBEPIICHHUS MAapXMHAIBHOW WM HEMOKPBITON CHENKU SIBIsIETCS oOecreueHreM
UCTIOJIHEHHS 0053aTeNIbCTB  YTPABISIONEro repes; OpoKepoM H  BO3MOXKHOCTh
pacmopsDKEHUS] UM MOKET OBITh OTpaHHYEHa BILIOTH JI0 TMOJIHOTO 3aIpeTa COBEPIICHHS
C HHUM Kakux-mbo caenok. Pasmep obecrieueHns W3MEHsSETCS B IOPSIKE,
NPEYyCMOTPEHHOM JIOTOBOPOM, W B pe3yjbTaTe Bbl MOXETE ObITh OrpaHHYCHBI B
BO3MOXXHOCTH PACIIOPSKATHCS CBOMM HWMYIIIECTBOM B OOIBIIEH CTENEHH, YeM JI0
COBEPILEHHS Map>KMHAILHON (HEMOKPBITON) CACIKH.

Taxke HEOOXOAMMO Yy4YeCcTh BO3MOXKHOCTh MPHHYIUTEIBHOTO 3aKPBITHS
no3uiuy. HeGnaronpusiTHoe U3MEHEHHE IICHBI MOXET NMPUBECTH K HEOOXOJIUMOCTH
BHECTU JIOTIONHUTEbHBIE CPEACTBA IJsl TOTO, YTOOBI NPUBECTH OOECleueHHE B
COOTBETCTBHE C TPeOOBaHHSIMU HOPMATHUBHBIX aKTOB W OPOKEPCKOTO JOrOBOpa, YTO
JIOJDKHO OBITh CIIENIaHO B KOPOTKUH CPOK, KOTOPBIA MOMKET OBbITh HEIOCTATOYCH IS
Bac. HopMaTuBHEIE aKTHI U YCIOBHS OPOKEPCKOTO JOTOBOpPa MO3BOJISIOT Opokepy 0e3
coriacus YTpaBIISIOUIETO «IIPUHYIUTEIBHO 3aKPBITh MMO3UIHIO», TO €CTh IPUOOpECTH
[eHHbIe OyMaru 3a CYeT BalluX JICHESXKHBIX CPEJICTB WM TNPOJATh BAIlM ICHHBIC
Oymaru. 9To MOXET OBITh CACTAaHO MO CYIMECTBYIOIIUM, B TOM YHCIIC HEBBITOJIHBIM,
LIEHaM H [IPUBECTH K BOSHUKHOBEHHUIO Y BaC YOBITKOB.

[IpunynutenbHOEe 3aKpbITHE TO3UIMKA MOXET OBITh BBI3BAHO PE3KUMHU
KOJICOAHUSIMH PBHIHOYHBIX II€H, KOTOPbHIE MOBJICKIN YMEHBIIEHHE CTOUMOCTH Balllero
nopTdenst HIKe MUHUMAITLHOW MapiKy.

[IpunynuTenpHOEe 3aKpBITHE TO3WIMH MOXKET OBITH BBI3BAHO TPEOOBAHUSIMH
HOPMATUBHBIX aKTOB WJIM BHECEHHEM OpOKepOM B OJHOCTOPOHHEM MOPSJIKE
W3MCHCHUM B CHHCOK IICHHBIX OyMar, KOTOpbIe MOTYT OBITH OOECIedeHHEM TI0
HETOKPBITHIM [TO3ULIUSIM.




[IpunyautenbHOE 3aKpPBITUE MOXKET OBITh BBI3BAHO W3MCHEHUEM 3HAUYCHUMA
CTaBOK PUCKA, PACCUUTHIBAEMBIX KITUPUHTOBOI OpraHu3anuel 1 (Wi1) UCTOIb3YeMbIX
OpOKEPOM B CBSI3H C YBEIMUECHUEM BOJIATWIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex 3THX citydasx MPUHYIUTEILHOE 3aKPBITUE TIO3UIIUU MOXKET TPHUYUHUTH

BaM 3HAYUTENHHBIE YOBITKH HECMOTPSI HA TO, YTO MOCIIE 3aKPBITUS TIO3UITUA N3MCHEHHE
NeH Ha (UHAHCOBBIE HMHCTPYMEHTHI MOXET MPHHATH OJaronpusTHOE ISl Bac
HaTNPaBJICHNE, W Bl TIOMYYMIIN ObI JOXOJ, €CJIM OBl Ballla TO3HIIMS HEe ObLIa 3aKphITa.
Pa3mep ykazaHHBIX YOBITKOB IPH HEOIATOMPUATHOM CTCUCHUH OOCTOSATEIBCTB MOKET
MPEBBICUTh CTOMMOCTh HAXOJISAIIMXCS HA BAIlIeM CUETY aKTHBOB.
Puck Ecin BenmMunHa HEMOKPHITOM MO3WIIMU O OTIENBHBIM IIEHHBIM OymaraM siBJISCTCSI
JIMKBHIHOCTH | 3HAYUMOW B CPAaBHEHUM C 00HEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJTHOM
oOpaitieHuH 1 (W) B CPaBHEHUH ¢ 00bEMOM TOPTrOB Ha OPraHM30BAaHHOM PBIHKE, PHCK
JUKBUIHOCTH TIPU COBEPIICHUU MapXMHAIGHOU W HETIOKPHITON C/ICJKH, a TAKXKe MPH
3aknmroueHun caeinok PEINO B oTHOIIEHMM LEHHBIX OyMar, MpHOOPETCHHBIX Ha
JICHEXKHBIE CPEJICTBA, TIONYYCHHBIC W3 paHee CoBeplleHHBIX craenok PEIIO,
ycunuBaercs. TpyTHOCTH ¢ IPUOOPETCHNUEM HIIH MTPOJIaXKel aKTHBOB MOTYT IIPHBECTH
K YBEIHYCHUIO YOBITKOB 1O CPAaBHEHUIO C OOBIYHBIMH CHACITKaMU. AHaJOTHYHO
HEOOXOJMMO YUYHUTHIBATh BO3PACTAIONIUN PUCK JTUKBUIAHOCTH, €CIH O0CCIeUYCHUEM
Ballleil HEMOKPBITON MO3HIIUY SBJISIOTCS [IEHHBIC OyMard u JIJIsl 3aKPBITHS HETTOKPBITON
MO3HIIUN MOXET MOTPeOOBATHCS peanu3alus CYIIeCTBEHHOTO KOJHYECTBA IIEHHBIX
Oymar.

YuutbiBas BHIIIEHU3I0KEHHOE, Mbl PEKOMEHIyEeM BaM BHUMATEJIBHO PACCMOTPETH BOIPOC O
TOM, SIBJIAIOTCS JIM PUCKH, BO3HHUKAIONIME MPHU MPOBEIECHUU COOTBETCTBYIOIIUX OMEpaluii,
MPUEMIIEMBIMH JJTsI BaC C YY€TOM BaIllMX HHBECTUIIMOHHBIX 1eJIeH 1 (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexnapanus He UMEET CBOEH LIEJIbIO 3aCTaBUTh BAC OTKA3aThCsl OT OCYIIECTBIEHUS TAKUX
omnepanuii, a mpu3BaHa MOMOYb BaM OIIEHUTh WX PUCKHM M OTBETCTBEHHO MOJOWTH K PEUICHUIO
BOIIPOCA O BHIOOPE BaIlleil MHBECTUIIMOHHOM CTPATETHH U YCIOBUN JOTOBOPA C Y IPaBIISIONINAM.

Y6enurech, uTo HacTosmas Jekmapamnus o prucKax MOHSTHA BaM, W MPU HEOOXOIUMOCTH
MOJYYHUTE PA3bSICHEHUS Yy YIPaBIAIOWIEr0 WM KOHCYJbTaHTA, CHEHUAM3UPYIOLIErocs Ha
COOTBETCTBYIOIIMX BOIMpPOCAX.

V. OO0mmii xapakrep U (WIN) HICTOYHUK KOH(PJIMKTA HHTEPECOB

Kongaukrom uHTEpecoB SBISETCSA MPOTUBOPEUYHE MEXKAY HUMYIIECTBEHHBIMU U HHBIMU
MHTEepecaMu YTpaBisIoIero U (Uin) COTPYAHUKOB Y IPaBISIOMIETO U YUpEIUTENs YIpPaBICHUS,
a TaKkKe pa3IuuHbIX YupeauTeNned YIpaBieHHs, BO3HUKAIONIEE MPU OCYIIECTBICHUU
YopasnsoomuM npodeccuoOHAbHON NeATeTbHOCTH Ha PBIHKE IEHHBIX OyMar, B pe3yibTare
KoToporo neiicteue (Oe3meiicTBue) YmpaBisitoniero W (WiaM) COTPYIHUKOB YTIPABIISIIONIETO
OPUYUHSAET YOBITKM YUpEeIWUTENI0 YNPaBICHUS W/WIM BJICYET HWHBIC HEOIaronpusiTHbIC
MOCNEACTBUS ISl YUpeauTens yIpaBleHuUs.

VYropapiasiomuil  yBeIOMISIeT YUpeOuTeNs YNpaBlIeHHsT O BO3MOXHOM KOH(IUKTE
MHTEPECOB YUpeauTensl yInpaBlIeHUs W YTPaBISIOUIET0 H(UIM) COTPYAHUKOB Y IPaBIISIIOIIETO
KOTOPBIA MOKET BO3HUKHYTb B CJIEIYIONIUX CITydasx:

® COBepIICHUEM YTIPABISIOIIUM CIIEIOK C (PUHAHCOBBIMU HHCTPYMEHTaMH, KOTOPHIMHU
BJIaJIceT YTNPABISAIOMMN WM C KOTOPHIMU YTPABISIIOIIMA HAaMEpPEH COBEPIIHUTH
CHENKY B OyIyIleMm;

e 3aKJIIOYEHHMEM CJEJIOK B MHTEPECAX IpYrux YupeauTeneil ynpaBleHUs
VY1pasiso1ero.

Vrpapnsomuii pyKOBOACTBYETCS B CBOCH NMPOGECCHOHAIBHOM NEATEIbHOCTH Ha PBHIHKE
IIEHHBIX Oymar TpeboBaHUsAMU (enepalibHbIX 3aKOHOB, HOPMATHUBHBIX akTOB banka Poccuu, nHbBIX
HOPMATUBHBIX MPABOBBIX AKTOB, BHYTPEHHUX JOKYMEHTOB VYTPABJISIOUIETO U YCIOBUSMU
JIOTOBOPOB JIOBEPUTEIBHOTO YIPABIICHHUS, 3aKJIIOUEHHBIX C YUPEIUTEISIMU YIIPABICHHUS.



[lpu ynpaBiaeHMH ULEHHBIMM OymMaramMM U JEHEXHBIMH CpPEICTBAMU HECKOJBbKUX
ydpeauTenel  ymnpaBieHMs ~YNPaBIAOUMN NPEeIIpUHUMAEeT MEpbl 10  HEAOIYIIEHUIO
YCTAHOBJICHHS IPUOPUTETA UHTEPECOB OAHOIO MM HECKOJIBKHX YUPEIUTEIICH yNpPaBICHUS Hal
MHTEPECAMU IPYTUX YUpEAUTENEH YIIpaBIeHUs.

B nenax HemomylieHus NMPUOPUTETA MHTEPECOB OJHOTO WM HECKOJIBKMX Y4peAUTeNeH
YIIPaBJICHUS HAJl UHTEPECAMHU JPYTUX YUYPEIUTEIEH yIpaBiIcHUs Y IPaBISIOMIMM B IIOJHON Mepe
PYKOBOJICTBYETCS] TP€OOBAaHUSIMU BHYTPEHHHUX JOKYMEHTOB YIIPABIISIOLIETO, YCTaHABIMBAIOIINX
nepevyeHb Mep MO BBISABICHHIO U KOHTPOJIO KOH(IUKTA HHTEPECOB, a TAKXKE MPEAOTBPALICHUIO
€ro IMOCJIEACTBUN IPU OCYLIECTBICHUM MPO(ECCHOHAIBHONW IESITEIbHOCTH Ha PBIHKE LEHHBIX
Oymar.

OCHOBHBIMU IPUHLIMIIAMH [JEATCIBHOCTH YIPABJIAIOIIETO B ILEIAX HENONMYIIEHUS
IPUOPUTETA MHTEPECOB OJHOIO MM HECKOJBKHMX YUPEAMUTEIEH YIpaBleHUsI HaJl MHTEpecamu
JIpyTUX y4upeauTenei yNnpaBieHHs! IIPU OCYLIECTBICHUH NPOQPECCUOHATIBHON NEeSITEIbHOCTH Ha
PBIHKE IIEHHBIX OyMar SBJISIFOTCS:

e  1100pOCOBECTHOCTH;
3aKOHHOCTB;

IIPHUOPUTET UHTEPECOB KIMEHTOB;

podeCCHOHATN3M;

HE3aBHCHMOCTB;

UH(QOPMALIMOHHAS OTKPBITOCTh U IPO3PAYHOCTH;
KJIMEHTOOPUEHTUPOBAHHOCTb;

PaBHOE U CIPABEAIMBOE OTHOLIEHUE KO BCEM KIIMEHTAM,;
KOH(HICHIINATILHOCTb.

[Tpu ocymiecTBiaeHUN TPO()ECCHOHATEHON ASATENHHOCTH Y IPABIISIOIINA PYKOBOJACTBYETCS
UCKJIIOUMTENIBHO MHTEPECAaMU YUpEOUTENeH YIpaBJIEHUs, €CIM TaKOBblE HE IPOTHBOpEYAT
JEHCTBYIOIEMY 3aKoHOAAaTeNbCcTBY Poccuiickoit ®Denepanun, TpeOOBaHUSAM BHYTPEHHUX
JOKYMEHTOB YIIPaBIISIIOIIETO0 WJIM YCJIOBHUSM JIOTOBOPOB JIOBEPUTEIBHOTO YIPABJICHMS,
3aKJIFOYECHHBIX C YYPEIUTEISIMU yIIPABICHMUS.

[Ipu ocymecTBieHNH MPOGECCHOHATFHONW JAEATENbHOCTH YTPABIAIONIMN HE BIpaBe
3710yNOTPEOIIATh MPEOCTABIEHHBIMU €My IIPaBaMU C LIEJIbIO U3BJICYEHUSI COOCTBEHHOM BBITOJIbI
au00 BBITOJBl OJHUX YUYpEOUTEJCH YIpaBIeHHS 3a CYET YyMaJleHHs HHTEPECOB IpPYyTux
YYpPEAUTEIICH yIIPABICHUS.

YpaBusromuii IeWCTBYET € TO3HIIMH JOOPOCOBECTHOTO OTHOIIEHUS KO BCEM YUPEIUTEISIM
yIpaBIeHUs. YIPABIMIOIUNA HE MCIONB3YEeT HEKOMIIETEHTHOCTb YYPEIOUTENIEH YNPaBICHUS B
CBOMX MHTEpECAX, a TAK)KE HE OKA3bIBAET OJIHUM yUPEAUTEISIM YIIPABIEHUS NPEAIOYTEHUE NIEPE]T
JPYTUMHU B OKa3aHMU NPO(ECCHOHAIBHBIX YCIYr MO MPHU3HAKaM HMX HAlUMOHAIBHOCTH, I0JIA,
HNOJUTUYECKUX WM PEIUTHO3HBIX YOEXKICHUH, (PMHAHCOBOTO COCTOSIHUS, JICIIOBON pEIyTalluy U
JIPYTUX OOCTOSITEIIBCTB.

VYnpasisromuii odecrieurBaeT BHYyTPEHHUNA KOHTPOJIb 32 IEATEIbHOCTBIO MOApa3/IeICHHA U
OTJENIBbHBIX COTPYIHHUKOB, 3aJCHCTBOBAHHBIX B BBHIMOJIHEHUH, OPOPMIICHUM U YyYeTe CICIIOK U
omepauyii YINpaBiAIOIMIEr0 M yYpEOUTEIed yIpaBlICHHUSA, a TaKKe HMEIOIMMUX JOCTYyIl K
KOH(QUIEHIIMAIbHONH HMH(pOpMAlMK, B LENAX 3allUThl NpaB W HMHTEPECOB KaK yupeauTesel
yIOpaBieHUs, TaKk W YHPaBISIOMIEr0 OT OMIMOOYHBIX WM HEJT0OpPOCOBECTHBIX JICHCTBHIMA
COTPYAHUKOB YIPABISIOIIEr0, KOTOPbIE MOTYT NMPUHECTH YOBITKHM YHpaBIAOIIEMY, HAaHECTU
BpEJl €T0 PeIyTaluy, IPHUBECTH K YIIEMJICHUIO ITPaB M HHTEPECOB YUpEAUTEIeH yIpaBiIeHus, 1100
MMETh UHBIC HETaTUBHBIE MTOCIIECACTBUS.

VYipasidomuid Ipu OCYLIECTBIEHUU JOBEPUTEIHLHOIO YIPABICHUS HE BIPABE 3aKJIIOYATh
3a CYET AaKTUBOB CJHEIKH KYIUIH/TPOJAXH IEHHBIX Oymar ¢ ad(uInpoBaHHBIM JIHIIOM
VYnpaBisiomero, a TakKe HHBIMH JIMIIAMH, ASHCTBYIOLUIMMH 3a CYeT Takoro adduianpoBaHHOTO
JMIA, 3a HCKIIYEHUEM CAENOK Kymum/mpopaxu LleHHbIX Oymar, npeaycMOTpEHHbIX
3aKoHoAareabCcTBOM Poccuiickoi denepanuy, a TaKKe NIPUHUMATD B IOBEPUTEIILHOE YIIPABICHUE
WIN TNIPUOOpETaTh 3a CYeT JEHEKHBIX CPEACTB, COCTABIAIONIMX AKTHUBBI, IIEHHblE OyMmaru,



BBIMYUICHHbIEC YTPABISIOUIUM WK ero adpduinpoBaHHBIMU JIMIIAMHU, 32 UCKIIOYEHHEM LIEHHBIX
OyMar, BKIIFOUEHHBIX B CITUCKH IICHHBIX OyMar, JOMyIIEHHBIX K TOPraM OpraHu3aTOPOB TOPTOBIIH.

VI. O crpaxoBaHHMH JAeHEKHBIX CPeACTB Y4YpeauTeJiei ynpasJeHust
JleHexxHbIe CpeaCTBA, 3aUKUCIsIEMbIE Y IPABIISIONIMM Ha OTIENIbHBIN pacueTHbid cuet [1.Y.,
HE MOJIeKAT CTPAXOBaHUIO B COOTBETCTBHHU ¢ DenepaibHbIM 3aKOHOM OT 23 nekadps 2003 roxa
No 177-®3 "O crpaxoBanuu BKJIaI0B (pr3nyeckux Jmil B 6ankax Poccuiickoit @enepanun'.

YuuTeiBas BBIIIEU3IIOKEHHOE, YIPABIAIOIUNA PEKOMEHAYET YUPEAUTEIIO0 YIPABICHUS
BHUMATEJIBHO PACCMOTPETH BOIIPOC O TOM, SIBJIAIOTCA JIM PUCKH, BO3HUKAOIUE IIPYU MPOBEACHNUN
orepanuii Ha (UHAHCOBOM PBIHKE, MPUEMIIEMBIMHU JJIs1 YUPEIUTENs] YIPABICHUS C YYETOM €ro
MHBECTUILMOHHBIX LI€JeH U (PMHAHCOBBIX BO3MOXKHOCTEM.

JlaHHas nexiapanys He UMEeT CBOEH LIENIBIO 3aCTABUTh Y UPEIUTEIIS YIIPABICHUS OTKA3aThCs
OT OCYHIECTBJICHHS Olepanuii Ha (UHAHCOBBIX PhIHKAX, a IPU3BaHA IOMOYb OLIEHUTh UX PUCKHU U
OTBETCTBEHHO TMOJOWTH K pEIIeHUI0 BOmpoca O BbeIOOpe YupeauTeneM YyHpaBiIeHUS
MHBECTULIMOHHOMN CTPATETUH U YCIOBHH JOrOBOPA JOBEPUTEIBHOTO YIIPABICHUS.

VYupenuTento ynpaBieHUsi CileqyeT YOeIuThCs B TOM, YTO HACTOALIAs JAEKJIapaius emy
IIOHATHA U NPU HEOOXOAMMOCTH IOJIyYUTh Pa3bsACHEHUs y YIPABIAIOIIErO WINM KOHCYJIbTaHTA,
CHELUAIN3UPYIOLIET0C Ha COOTBETCTBYIOIIUX BOIIPOCAX.

Hacrosimas qexjapanusi 0 pucKax, CBA3aHHBIX € OCYIIeCTBJICHHEM ONepanuii Ha (PUHAHCOBBIX
PbIHKAX, MPOYMTAHA W TMOHATA YYpeAuTeal0 YNpaBjeHUsA (ero YHOJHOMOYEHHOMY
NPEICTABUTEN0). YYpeauTelb YNPABJICHHSA OCO3HAeT PHCKH NPH  NPUHATHH
HHBECTUIIHOHHBIX pPellleHn .



