Jexaapanus 0 pucKax npH oCyuecTBJICHUM AeITeJIbHOCTH
10 I0BEPUTEIbHOMY YIIPABJICHHUIO

Hacrosmas [leximapanuss 0 puCKax IPU OCYLIECTBICHHUH JACSITEIBHOCTH I10
JloBeputenbHOMY ymopaBiieHUIO (nanee — Jlexknmapauus) sBIsSeTCS HEOTHEMIIEMOI
4acThio /[oroBopa 10BEpUTENBHOTO YIPABIEHUS U COAEPKUT B ceOe ONMCaHue:!

- PUCKOB, CBSI3aHHBIX C IIPEAOCTaBJICHUEM JlOBEpUTEIBLHOMY YIPABIAIOLIEMY
MOJTHOMOYHM TI0 BBIOOPY AKTHBOB M PACHOPSIKEHHIO UMHU C YYETOM OTpPaHUYCHUM,
peayCMOTPEHHBIX J[0roBOpoMm;

- PDHUCKOB, CBfI3aHHBIX C BBIOOPOM  (MHAHCOBBIX  HHCTPYMEHTOB,
MPEYCMOTPEHHBIX IHBECTULIMOHHON JIEKIapalnei;

- PHCKOB, BO3HUKAIOIIMX IPU COBEPIICHUH YTMPABIAIONIMM ONEpaluid Ha
(MHAHCOBOM pPBIHKE.

Ilenp HacTosier /[lexmapanuu — NPEAOCTaBUTh YUPEAUTENIO YIPaBICHUS
MH(POPMALIMIO O PUCKAX, CBSI3aHHBIX C OCYILIECTBJICHHUEM onepanuil ¢ AKTUBaMHU U
IPEAYIPENUTH O BO3MOXHBIX ITOTEPAX IIPHU OCYIIECTBICHUH Ollepaluii ¢ AKTHUBaMH.

Jnga nemert Hacrtosmen Jlexkimapanuu 1OJ PHUCKOM IIPU  OCYIIECTBICHUU
ornepaluii Ha pbIHKE LEHHBIX OyMar MNOHMMAETCS BO3MOXHOCTb HACTYIUICHHUS
HEOJIArONpHUsTHOIO COOBITHSA, BJIEKYLIEro 3a co0OH mnoTepu g YdpeauTens
YIPABJICHMUS.

Hacrosimias Jlekmapanuss He pacKpbiBaeT MH(GOpMAaMM O BCEX PHUCKAX Ha
pPBIHKaX, Ha KOTOPBIX OOpaliarTcss AKTHUBBI, BCIEACTBUE pazHOOOpasus CUTyaluH,
BO3ZHMKAIOIIMX HA 3TUX PbIHKAX.

Jexnapanysi npu3BaHa I[OMOYb YUPEIUTENIO YIpPaBICHUS MOHSATH PHUCKH,
CBSI3aHHBIE C UTHBECTUPOBAHUEM B LIEHHbIE OyMaru, OnpeieauTh UX MPUEMIIEMOCTb JIs
ce0s1, peaibHO OLIEHUTh CBOU (DMTHAHCOBBIE 1€ U BO3MOXKHOCTH.

JloBEpUTENBHBIN YIPABISIONMNA YBEAOMIISICT Y UPEIUTENS YIPABICHUS O TOM,
4TO:

- OKasbiBaemble JOBEpUTEIHHBIM YNPABISIOMMM (DUHAHCOBBIC YCIYTH HE
SBJISTFOTCSL YCITyTaMHM 110 OTKPBITHIO OAHKOBCKUX CUETOB U IIPUEMY BKJIAJIOB;

- JICHEeXHbIE CpEelCTBa, IepenaBaeMble 1o J[oroBopy 1OBEpUTEIBHOIO
yIOpaBJI€HUsI, HE MOJJIEKAT CTPAaXOBAaHUIO B COOTBETCTBUU ¢ DeqepaibHbIM 3aKOHOM
or 23.12.2003 Ne 177-®3 «O cTpaxoBaHMM BKJIAJI0B (DU3NYECKUX JIUI[ B OaHKax
Poccuiickon @enepauum»;

- mo0ble MHBECTUIMU B ILIEHHble OymMaru H(Wiu) MPOU3BOJHBIE (PUHAHCOBBIC
WHCTPYMEHTHI SIBJISIIOTCSI PUCKOBAHHBIMHU IO CBOEMY XapaKTepy U MOTYT TMOBJICYb
MOTEPI0 CTOMMOCTH, BKJIIOUAst BO3MOXKHYIO IMOTEPIO CYMM OCHOBHBIX MHBECTHUIINN;

- B IIPOILIECCE OCYIIECTBICHUH AESITEILHOCTHU IO IOBEPUTEIHHOMY YIIPABICHUIO
IIEHHBIMU OymMaramMu W JICHEXKHBIMH CpPEJCTBAMH, TPEIHA3HAYCHHBIMU IS
WHBECTUPOBAHUS B I[EHHbIE OyMaru, CyIIECTBYeT MOTCHIUAIbHAS BO3MOXXHOCTH
BO3HMKHOBEHUS KOH(DIIUKTa HHTEPECOB.

Hannune koH(IMKTa HHTEPECOB caMo 10 ce0e He SBIACTCS HApYIICHUEM, €CITU
B OTHOIIECHWUW [I@HHOTO KOH(JIWKTAa OBUIM TPHUHATHI JOJDKHBIE MEPHI IO €ro
BBISIBJICHUIO, OLICHKE U YIPABICHUIO, a TAKKE PACKPBITHUIO.



2

[Ipu yperynupoBaHuy BOZHUKAIOMUX KOH(MIUKTOB HHTEpPECcOB [loBepUTENbHbIN
YIPABJISIIONINI pyKOBOJCTBYETCS MHTEpecamu cBoux KineHToB.

Nudopmarus 06 obiieM xapakrepe U(HIH) HCTOYHUKAX KOH(IMKTAa HTHTEPECOB,
a Tak)Ke MPEAOTBPALEHUE €ro MOCIEACTBUI CONEPKATCA B pa3pabOTaHHBIX C YUETOM
HOPM U TpeOOBaHUN JIEMCTBYIOIIETO 3aKOHOAATENbcTBA Poccuiickoit denepainuu,
HOPMAaTUBHBIX akTOB banka Poccum, ba3oBbIX cTaHgapToB, CTaHIAPTOB
caMoperynupyeMor  opranu3anuu  HanumoHanbHas — accoumanus — yY4aCTHUKOB
donnoBoro peinka (HAY®OP) u yrBepkneHHbIX JlOBEpUTENBHBIM YIIPABISIOMIUM
BHYTPEHHHX JJOKYMEHTAaX:

- [IpaBuna mpeaoTBpalieHus], BHISABICHUS U KOHTPOJISI KOH(DIMKTa UHTEPECOB
IIPU OCYILECTBICHUHU MPO(eCCUOHATBLHOM AeSTEILHOCTU Ha PhIHKE IIEHHBIX Oymar AO
AKB «kEBPOOMTHAHAC MOCHAPBAHKY;

- IlepeyeHbp Mep MO HEIOMYIICHUIO YCTAaHOBJIEHUS NPUOPUTETA UHTEPECOB
OJIHOTO WJIM HECKOJbKUX KIMEHTOB HAaJ HHTEpEcaMu APYrUX KIHUEHTOB IIpU
OCYILIECTBJICHUU [IEATEIIBHOCTH IO J0BepuTelbHOMYy ympaBieHnio B AO AKDB
«EBPOOMMHAHC MOCHAPBAHK)».

Hwxe mpuBOIsATCS KOHKPETHBIE BUJIBI PUCKOB, CIIMCOK KOTOPBIX HE SIBIIAETCS
WCYEPIBIBAIOIIMM, HO TO3BOJIIET YUpEIUTEN0 yIOpaBiICHUS HMMETh oluiee
NpEACTaBICHHE 00 OCHOBHBIX pHCKaX, KOTOpblE MOTYT BO3HHUKHYTh IIpHU
WHBECTUPOBAHUU JECHEXKHBIX CPEJICTB B UHCTPYMEHTHI (PUHAHCOBOT'O PHIHKA.

|. Jdexnapanusi 0 pUCKaX, CBA3aHHBIX C OCYIIECTBJIEHHEM omepauuii mo
J0BEPUTEIBLHOMY YNPABJIEHUI0 HA (PMHAHCOBBIX PbIHKAX

B cBa3u ¢ TeM, 4TO AEATENBHOCTH JIOBEPUTEIBHOIO YHNPABISAIOLIETO IO
YIPABJICHHUIO [IEHHBIMU OyMaramu u CpeJCcTBaMU MHBECTHUPOBAHUSI B IICHHbIE OymMaru
HanpsIMyr0 CBsI3aHa C IPOBeAcHUEM JlOBEPUTENIBHBIM YIPABISIIOIIUM OIlEpaliil Ha
GbOHIOBOM pBIHKE, a TakKe Ha pPbIHKE OAHKOBCKUX JE€MO3UTOB, YUpEaUTEINb
YIIPABJICHUsI HACTOSALIMM YBEIOMIISIETCS O PUCKAX BO3HUKHOBEHUS y YUpeauTells
yOpaBieHUsl TPSIMbIX YOBITKOB M(WJIM) YIOYIIEHHON BBITOJIBI, KOTOPbIE MOTYT
BO3HUKHYTb MO/JT BIUSHUEM PA3JIMUHBIX (haKTOPOB.

Pucku knaccuuimpyroTcs 1o pa3audHbIM OCHOBAHUSM:

1. Ilo ucTOYHHUKAM PUCKOB:

1.1. CucTremHbBIii pUCK — PUCK, CBA3aHHBIN ¢ PYHKIIMOHUPOBAHUEM CHCTEMBI B
nesnoM, Oynb TO OaHKOBCKas CUCTEMa, AETO3UTapHas CHCTEMa, CUCTEMAa TOPLOBIIH,
CHUCTeMa KIMpPHUHTa, PHIHOK IEHHBIX OyMmar Kak CHCTeMa M IPOYHE CHUCTEMBI,
BJIMSIIONINE TEM WM MHBIM 00pa30M Ha AESITeTbHOCTh Ha (PMHAHCOBBIX PHIHKAX. JTOT
PHCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B CHUKEHHUU
UX CIOCOOHOCTM BBINOJHATH CBOM (yHKuMH. B cuiy OGonpuioll cTeneHu
B3aMMOJICHCTBHSI ¥ B3aMMO3aBHCHUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOOM
OLICHKA CHUCTEMHOI'0 pHCKa CIJI0)KHA, HO €ro peaju3alys MOXKET MOBIMIATh HA BCEX
YYaCTHUKOB (uHAHCOBOro pbiHKA. Ilockonbky VYmpaistomuii He  UMeer
BO3MO>KHOCTH IPOTHO3UPOBATh U YNPABIATh 3TUM PUCKOM, BCIEIACTBUE peasln3alvu
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KOTOPOro y Ydupenuresnas MOTYT BO3HUKHYTh YOBITKH, YPOBEHb CHUCTEMHOIO pHCKa
MOKHO CUMTATh HECHI)KaeMbIM (IO KpaitHell Mepe, yTeM TUBEpCUPUKALINN ).

K ocHoBHBIM (pakTOpam, BIUSIOIMIUM Ha YPOBEHb CUCTEMHOTO PUCKA B IIEJIOM,
OTHOCATCS ITOJIUTUYECKAS cuTyauus, 0COOEHHOCTH HallMOHAJIBHOTO
3aKOHOJIATENBCTBA, BAJIIOTHOTO PETYJIMPOBAHUSA M BEPOATHOCTh HUX HW3MEHEHUS,
COCTOSIHUE TOCYIAapCTBEHHBIX (MHAHCOB, HAIWYWE W CTENEHb Pa3BUTOCTU
(uHAHCOBOM CHUCTEMBI CTpaHbl MECTa HAXOXKJICHHUS JIMIA, 00S3aHHOTO MO IICHHOMN
Oymare.

B rpymnmne ¢cucTeMHBIX PUCKOB MOXHO BBIJICIIUTD:

- IPUOCTAHOBJICHUE WJIM MPEKPAILECHUE PACUETHBIX, TOPTOBBIX, KIIMPUHTOBBIX,
JICTIO3UTAPHBIX M MHBIX ONEPALM COOTBETCTBYIOUIMMH OPTraHU3aTOpaMy TOPTOBIIH,
Oup>kaMy, HWHBIMM TOPTOBBIMH ILJIOIIAJKAMH, PETUCTPATOPAMU/ICTIOZUTAPUSIMH,
KPEJUTHBIMH OpraHU3aIusiMU, OOECIIEUMBAIOIIMMH JICHEKHBIE pPacyeThl Ha PHIHKE
[IEHHBIX OyMmar;

- BO3HUKHOBEHHE HEOJAronpusiTHbIX JUIsi BEIACHUS WHBECTUIIMOHHOM
JEeSTEIbHOCTH U3MEHEHUH B 3aKkoHOAaTenbCcTBe Poccuiickon denepanuu;

- U3MCHEHUE TOJUTHUYECKOW cutyaunu Kak B Poccum, Tak U 3a pyOexoMm,
nerctBus (0€37eHCTBUSA) OpPraHOB TOCYJApCTBEHHON BIIACTH, B TOM YHUCIE
peryJupylole JeATeIbHOCTh IIEHHBIX Oymar, BBEJICHHUE OrpaHUYCHUN Ha
MHBECTHUIMU B OTHEJIBHBIE OTPACIM YKOHOMHUKH WJIM BEPOATHOCTH OJHOMOMEHTHOM
JIeBaJIbBAllM HAIIMOHAIBHON BAJIFOTHI;

- HACTYIUIEHUE OOCTOSATEIbCTB HENPEOJOIUMON CHIJIBI CTUXMMHOIO WIIA
TEONOJIMTUYECKOTO XapaKTepa.

1.2. HecucTremMHblil (MHAMBHAYAJIbHBIN) PUCK — PUCK KOHKPETHOTO YYaCTHUKA
pBIHKA IIEHHBIX Oymar: WHBECTOpa, Opokepa, JIOBEpUTEIHHOTO YIPABISIONIETO,
TOPTrOBOM TUIOMIAAKH, JAEMO3UTapHsi, OaHKa, YMUTEHTA, PETYISATOPOB PHIHKA IIEHHBIX
Oymar. JIaHHbBIN BUJ] pUCKOB MOKET OBITh YMEHBIIIEH TyTeM JTUBEPCUPHUKALINU.

B rpynmne oCHOBHBIX PUCKOB 3MUTEHTA MOXHO BbIJICJIUTH:

- PUCK LIEeHHO# OyMaru — pucK BIIO)KEHUS CPEJICTB B KOHKPETHBIM HHCTPYMEHT
WHBECTHUIINI;

- 0TpAacJieBOil PUCK — PUCK BIIOXKEHHUS CPEJICTB B IIEHHbIE OymMaru SMUTEHTA,
OTHOCSILETOCS K KAaKOW-TO KOHKPETHON OTPacCIIy;

- PUCK perucTparopa — pUCK BJIOXKECHHS CPEACTB B IIEHHbIE OyMaru YMUTEHTA,
y KOTOPOT'O 3aKJIFOUEH JJOTOBOP Ha 00CITY)KMBAaHUE C KOHKPETHBIM PETUCTPATOPOM.

2. I1o PKOHOMUYECKUM NOCHEACTBUAM I Y UpEIUTENS:

- PUCK NOTEPH MHBECTHULUMOHHOIO J0X0Ja — BO3MOXXHOCTb HACTYIUICHUSA
COOBITHS, KOTOPOE BJIEYET 3a COOOM YACTUYHYIO WIJIM TIOJHYIO MOTEPIO OKUIAEMOTO
WHBECTHUIIMOHHOIO JI0X0/14;

- PMCK NOTEPU AKTHBOB — BO3MOKHOCTH HACTYIUICHHUSI COOBITHS, KOTOPOE
BJICYET 32 COOOI YaCTUYHYIO WIIH MOTHYIO MOTEPI0 AKTHBOB.

3. Ilo cBsA3M YupeauTeis ¢ HICTOYHUKOM PUCKa:
- HeNOCPeICTBeHHbIM —  HMCTOYHMK  pHUCKAa  HAOPSIMYyK  CBsA3aH
IIPABOOTHOILIECHUAMHU C YUpEIUTEIIEM;
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- OHOCpeHOBaHHbe/i — HCTOYHHK PHCKAa HC CBA3dH IIPABOOTHOIICHHAMU
HCIIOCPCACTBCHHO C y‘{pCI[I/ITeJIeM, OJHAKO HC6JIaI‘0HpH}ITHI>I€ 00CTOSATEIBLCTBA y
HCTOYHHKA PpUCKA BJICKYT 3d coOoi IOCIIOYKY ITOCICIOBATCIbHBIX CO6I>ITI’II>1, KOTOPHBIC,
B KOHCYHOM CYCTC, IIPUBOIAT K IIOTCPSAM Yy quez[HTeJm YIpaBJICHUA.

4. TTo dakTopam pucka:

4.1. DKOHOMHUYECKHH PHUCK — pPHUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Y4apenuTens, CBI3aHHBIN C U3MEHEHUEM YKOHOMHYECKOU cuTyaruu B Poccun. JIto6oi
YYaCTHUK TMpoliecca HMHBECTHUPOBAHUS CPEACTB YUpEAUTENsl YIPABICHUS B
MHCTPYMEHTHl (DMHAHCOBOTO PBHIHKA MOXET OKa3aThCAd B CUTYyallud, KOTJAa B CUITY
HPKOHOMHUYECKUX MPUYUH OH HE CMOXET HaJIeKaluM o0pa3oM HCIOJHUTH CBOU
00s13aTENIbCTBA, CBSI3aHHBIE C OOpallleHueM U OOCITYXKHBAaHHEM BBIITYCKOB I[EHHBIX
OyMmar, WM uHble 003aTENbCTBA, KOTOPbIE MOTYT MOBJIUATH Ha IMpaBa YUpeauTels
yIpaBJICHHUS.

Cpenu TakoBBIX HEOOXOAUMO BBIJICIIUTH CIEAYIOIINE:

- PbLIHOYHBIA (LEHOBOH) — pHUCK MOTEPh BCIEJCTBUE HEOIATONMPHUATHBIX
U3MEHEHUH IIeH. DTOT PHUCK MPOSIBISETCS B HEOJAronmpusATHOM HU3MEHEHHH IIeH
(cToMMOCTH)  NpPUHANICKAIUX  YUpeaAuTenro  (UHAHCOBBIX  HUHCTPYMEHTOB,
NEpPETaHHbIX B JOBEPHUTENIbHOE YMPABICHHUE, JUOO NMPUOOPETEHHBIX B MpoLEcce
JIOBEPUTEIILHOTO YIPABJICHUS, B TOM YHWCIIE H3-3a HEOJArompusTHOIO H3MEHEHUs
MOJIUTUYECKOW CUTyallMd, PE3KOM J€BajbBallid HAMOHAJIBHOW BAJIOTHI, KpPU3HUCA
phIHKA TOCYAApCTBEHHBIX JOJITOBBIX 00s3aTEIbCTB, OAHKOBCKOTO U BaJIOTHOTO
KpU3uca, 00CTOSITEILCTB HEMPEOI0IMMON CHUJIbI, TJIABHBIM O0pa30M CTUXUHHOIO U
BOCHHOT'0 XapaKTepa, U KaK CJIEICTBUE, IPUBOJIUT K CHUKEHUIO IOXOTHOCTH WM Jaxe
yObITKaM. PRIHOUHBIH (1IEHOBOM) PUCK OyIET COCTOSTh B YBENWYEHUU (YMEHBIIICHHH )
1IeHbI (PUHAHCOBBIX UHCTPYMEHTOB. Y UpEAUTEIb JOJKEH OT/IaBaTh ce0€ OTYET B TOM,
YTO CTOMMOCTH MPUHAJJICKAIIUX €My (PMHAHCOBBIX MHCTPYMEHTOB MOKET KaK PacTH,
TaK U CHIKAThCS, U €€ POCT B MPOIIJIOM HE 03HAYAET €€ pOCcTa B OyayIIeM;

- BAJIIOTHBIH — PUCK TTOTEPH BCJIEACTBUE HEOIArONMPUATHBIX U3MEHEHHI Kypca
pyOJ1st (MM MHOM BaJIIOTHI cYeTa Y UYpEIUTENS ) IO OTHOIICHHUIO K MHOCTPAHHOM BAITIOTE
(K BaJIOTE, OTJIMYHOM OT BAJIOTHI cUeTa YUupeauTes). BamoTHBIN pUCK MPOSIBIISICTCS
B HEOJIArONMpUsTHOM U3MEHEHUH Kypca py0JIsl 10 OTHOIIEHUIO K MTHOCTPAHHOM BaJTIOTE,
IpU KOTOPOM JOXOAbl YupeauTeas OT BiaJeHUsS (PUHAHCOBBIMM WHCTPYMEHTAMHU
MOTYT OBITh TMOJBEPTHYTHl WHOISIIMOHHOMY BO3JECUCTBUIO (CHUKEHHUIO DPEaIbHOU
MOKYTIaTeJIbHOM CIIOCOOHOCTH), BCJEACTBUE YEro YUpeauTedb MOXKETe MOTEpPSTh
4acTh J10X0/1a, a TAaK)Ke MOHECTH YOBITKU. BaIOTHBIN PUCK TaKKe MOMXKET MPUBECTU K
M3MEHEHHUIO pa3Mepa 00s3aTeNIbCTB MO (PMHAHCOBBHIM MHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAHHOW BallIOTON WM WHOCTPAaHHBIMH (DPUHAHCOBBIMU HHCTPYMEHTAMH, UYTO
MOKET IPUBECTH K YOBITKAM WM K 3aTPYTHEHUIO BO3MOXXHOCTH PACCUUTHIBATHCS TI0
HUM;

- MNPOUEHTHbIi — PHUCK BO3HUKHOBEHHUS (DMHAHCOBBIX TMOTEPh W3-3a
HEOJIAroNMpUsITHRIX W3MEHEHWH DPBHIHOYHBIX TPOIEHTHBIX CTaBOK. [IposiBisiercs B
HEOJAronpusTHOM HW3MEHEHUU MPOLEHTHON CTaBKW, BIMSIOMEH Ha KYpPCOBYIO
CTOMMOCTb 00JIUTanui ¢ (PUKCUPOBAHHBIM JOXOAOM. [IpOIIEHTHBINH PUCK MOXKET ObITH
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0OyCJIOBJICH HECOBMaJCHUEM CPOKOB BOCTpeOOBaHUs (IOTaIleHHUs) TPEOOBAHUM H
0053aTENbCTB, a TAKKE HEOJMHAKOBOMN CTENEHBIO M3MEHEHHUS MPOIEHTHBIX CTABOK 10
TpeOOBAHUSIM U 0053aTELCTBAM.

OTOT PUCK HAXOJUT CBOE OTPAKECHHE KAK B MOJYy4YaeMBIX JI0XOJaX, TaK U B
CTOMMOCTH aKTHBOB, 0053aTEIbCTB, OTPAKAEMBIX II0 CYETaM JOBEPHUTEIHHOTO
ynpasieHus. [Ipy 5ToM NpOUEeHTHBIN PUCK BKIIFOYAET:

a) PUCK MepeoeHKH, BOSHUKAIONINI M3-3a pa3pbiBa B CPOYHOCTH aKTHBOB H
MaccMBOB (Mpy (PUKCHPOBAHHBIX CTaBKax), a TaKKe H3-3a HECHUMMETPUYHOU
MEPEOIICHKH TPU Pa3HBIX BHUAAX MPUMEHSEMON CTaBkM (TUTaBaromied Jmbo
(bUKCUPOBAHHOMN) MO aKTUBaM J{0BEPUTEIBHOIO YIPABIISIIOUIETO, C OJTHOW CTOPOHBI, U
00s13aTeNbCTBAM, C IPYTOil;

0) puCK, CBA3aHHbIIi ¢ HeBEPHBHIM NMPOTHO30M KPHUBOW 10X0AHOCTH (ce
HAKJIOHA ¥ (JOPMBI);

B) Oa3HUCHBIA PHUCK, CBS3aHHBII C HECOBEPIICHHOW KOppesaIuelt mpu
KOPPEKTHUPOBKE MOIYYAaEMbIX M YIIJIAYMBAEMbBIX MPOLIEHTOB, MO Py MHCTPYMEHTOB,
KOTOPBIE MPU MPOYUX PABHBIX YCIOBUSAX UMEIOT CXOJIHbIE IEHOBBIE XapaKTEPUCTUKH;

I') ONIUOHHBIN PUCK, CBSI3aHHBIA C TEM, YTO MHOTHE aKTUBBI U 00s13aTEIbCTBA
OpsIMO WJIM KOCBEHHO BKIIIOYAIOT BO3MOXKHOCTH BBIOOpa OJHOTO M3 HECKOJBKUX
BAPUAHTOB 3aBEPUICHUS ONIEPAIINH;

- PUCK OAHKPOTCTBAa 3MHUTEHTA AKIMH — MPOSBISIETCS B PE3KOM MaJACHUU
IEHbl aKIUW aKIHOHEPHOIo OOIIECTBAa, MPU3HAHHOTO HECOCTOSTENbHBIM, WJIH B
MPEIBUIACHUHN TAKOW HECOCTOATEIBLHOCTH;

- cnenu(pUUECKUl PUCK KOMIIAHUM — PUCK, CBOMCTBEHHBIA UCKIIOUUTEIILHO
WHBECTUILIMSIM B IICHHBbIE OyMarn KOHKPETHOW KOMIIAHWHU, MPOUCTEKAIOMINN H3 e
BHYTPEHHUX OcoOeHHOocTe. OH NOMOJHSAET PUCKH, MPHUCYIIHUE BceMy (HOHIOBOMY
PBIHKY B LIEJIOM;

- HHQJISIIIHOHHBIA — BO3MOXXHOCTH MIOTEPh B CBSA3U C HHQIIAIUEH;

- PHUCK JHMKBHJAHOCTH — BO3MOXXHOCTb BO3HHUKHOBEHUs 3aTPYAHECHHUMU C
MPOJAXKEN WM MOKYNKOW aKTHBa B ONPEACIICHHBII MOMEHT BPEMEHH. JTOT PHUCK
MPOSIBIISIETCS] B CHUXKEHUHM BO3MOKHOCTH Peajin30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
HEOOXOAMMOW II€HE W3-3a CHIDKEHMSI Clpoca Ha HHUX. JlaHHBIA pPHUCK MOXET
NPOSIBUTHCSA, B YACTHOCTU, IPH HEOOXOJUMOCTH OBICTPOM TPOJAXH (PUHAHCOBBIX
WHCTPYMEHTOB, B YOBITKAX, CBS3aHHBIX CO 3HAUUTEIHHBIM CHUKEHUEM UX CTOMMOCTH.
[Ipu onpeieIeHHBIX PHIHOYHBIX YCIOBUAX JIMKBUIUPOBATH MO3UIIMH UJIU OIEHUTh UX
PBIHOYHYIO CTOMMOCTh MOJKET OBITh HEBO3MOXKHO. YTpaBIAOUIMNA oOpaiiaer
BHUMaHHE, YTO B CHJIy BO3MOXHOW BOJATWJIBHOCTH W HEJIUKBHUIHOCTU PHIHKOB
COOTBETCTBYIOIIMX AKTHBOB, HX CTOMMOCTb, ONPEAECICHHAs B COOTBETCTBUHU C
MeTonukoi OIIEHKH CTOMMOCTH OOBEKTOB JIOBEPUTEIHLHOTO YMPABIICHUS, HE MOXKET
rapaHTUPOBATh MOJIYYEHUE OT UX MPOJIa’KA CYMMBI ICHEKHBIX CPEACTB, PABHOM TaKOM
OLICHKE;

- KPeAMTHbIH — BO3MOXXHOCTh HEBBINOJHEHUS! KOHTPAKTHBIX W HWHBIX
0053aTeNbCTB, NPUHATHIX Ha ce0s JPYTMMU JIMIAMU B CBSI3U C OIEpalUsMU I10
noptdento Yupeaurers.

K kpeanTHOMY PHCKY MOKHO OTHECTH CJIEIYIOIIHNE BUIbI PUCKA!
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- puck aedosra mo 00JUrauaM U WHBIM J0JTOBBIM IEHHBIM Oymaram —
BO3MOXKHOCTh ~ HEIJIATEKECIIOCOOHOCTH HIMUTEHTA JIONTOBBIX IIEHHBIX OyMar,
CrocoOHasi MPUBECTU K HEBO3MOXXHOCTH WJIM CHHKEHHUIO BEPOSITHOCTU MOTAaCUTh UX B
CPOK | B TTIOJTHOM 00beMe. BO3HUKHOBEHHME KPEAUTHOTO PHUCKA CO CTOPOHBI SMUTCHTA
IIEHHBIX OyMar MOXET MPUBECTU K PE3KOMY MAJCHUIO IEHbl LIECHHOW OyMaru uiu
HEBO3MOXXHOCTH TOTacuTh €€. B ciydyae HEHUCIIOTHEHHS WM HEHAJJICKAIIETO
VCITOJIHEHHS] SMUTEHTOM CBOUX OOS3aHHOCTEH MO LIEHHBIM OymaraMm Y paBJIsOIINAN
MIPUHUMAET MEPHI 10 3aIUTE MPAB, NPEAOCTABIIIEMBIX COOTBETCTBYIOIIMMHU LIECHHBIMU
Oymaramu, B TOM YHCJIE€ YePE3 TPEThUX JIUII, OJHAKO, 3TO NOTPEOYET NOMOTHUTEIBHBIX
BPEMEHHBIX U (PUHAHCOBBIX 3aTpar;

- PHUCK TOBBIIIEHHON KOHIUECHTPAIMH HWHBECTHUMH B KOHKPETHYIO
KOMIIAHMIO, OTPAC/Ib WJIH CTPAHY — JAHHBIA PUCK MPUCYI MOPTQEN0, KOTOPHIN
JIOTYCKAaeT TOBBIIIEHHYIO KOHIIGHTPAIMI0O B CTPYKTYpPE aKTHBOB IIEHHBIX Oymar
OTJICJIbHBIX SMHUTEHTOB W/WJU CBSI3AHHBIX C OJIHUM CEKTOPOM JKOHOMHKHU WU
cTpaHoi. B ciydae uaMeHeHUs] KOTUPOBOK IIEHHBIX Oymar Juist opTQesist ¢ BRICOKOU
KOHIIEHTpalel He npocturaercss 3(pQGeKT CHIKEHUS PHUCKA 3a CUET BO3MOYKHOM
Pa3HOHANPABICHHOCTH KOTUPOBOK Pa3HBIX IIEHHBIX OyMar, B TOM YHCJIE BBIMYILIEHHBIX
SMHUTEHTAMHU M3 Pa3HBIX CEKTOPOB AKOHOMHUKHM WJIM CTpaH. B ciydae CHuKeHUs
JMKBUIHOCTH IIEHHOM OyMaru, 107151 KOTOpOi B TOpTQeie BhICOKA, €€ MPOoaaka MOXKET
OBITH 3aTPYy/IHEHA WM 1K€ HEBO3MOKHA;

- PUCK (PMHAHCOBOI0 PbIYAra — pUCK OBICTPOTO MOJIYYEHUS 3HAYMTEIbHBIX
yOBITKOB B pe3yJbTare HEOJAaronpusTHOIO W3MEHEHHS CTOMMOCTH aKTHBOB IIpHU
UCIIOJIb30BAaHUU (PUHAHCOBOrO phiuara. JlaHHBIA PHUCK MPUCYIl HHBECTUIIUAM B
CTPYKTYpPHBIE MIPOAYKTHI U IPOU3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI,

- PUCK KOHTPAreHTa-TPeThero JUIA — PUCK HEUCIOJIHEHUs 0053aTelIbCTB
nepen YUpeauTesneM Wik Y IPaBISIOMIKUM CO CTOPOHBI KOHTPAr€HTOB. Y IPAaBIISIOLINAN
HE rapaHTUpyeT OJlarre HaMepeHus U CIIOCOOHOCTH B OyAyIIEeM BBITIOTHSATH IPUHSITHIC
Ha ce0s (¢uHAHCOBBIE O0053aTENCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKEpOB, pACUETHBIX OpraHu3alui, JCTMO3UTAPUEB, KIUPUHTOBBIX CHUCTEM,
pacyeTHbIX 0AHKOB, IJIATEKHBIX areHTOB, OUPK U MPOUUX TPETHUX JIUIl, YTO MOMKET
MPUBECTH K TOTEPSIM KIHMEHTA, HECMOTPS Ha MNPEANPUHUMAEMBIC YIIPABISIONIUM
YCUJIUS 110 TOOPOCOBECTHOMY BHIOOPY BBINICTIEPEUUCICHHBIX JIUI. PUCK KOHTpareHTa
CKJIQ/IBIBAETCS U3 IBYX CJICAYIOLIUX COCTABIISIONIUX:

() pacyeTHBIii PHCK BO3HHMKAaeT B Cllyyae pa3pblBa BO BPEMCHU MEXKIY
MEPEeBOJOM AKTHUBOB CTOPOHAMHM MO caenke. [nsa Yupeaurtens puck 3akiIiodacTcs B
OTKa3e¢ KOHTpareHTa OT BBHITIOJIHEHUS 0053aTeNbCTB MOCJE TOro, KaK Y IpaBIsSIOMUN
BBHITIOJIHAJI CBOM 00S3aTENbCTBA TEPE]l KOHTPAreHTOM IO CHENKE, COBEPIICHHON B
MHTEpECcax Yupeauressa. Bo3MoXKHbIE TOTEpHU IPU ITOM PABHBI CYMME CJICIIKH;

(ii) mpeapacyeTHDBI PHCK 3aKIFOYAETCS B OTKA3€ KOHTPAreHTa OT BBITOJIHCHUS
CBOMX 00s3aTEIBCTB /10 Hadajla pPacueTOB B Cydae HEOJArompusTHOTO JII HETro
VW3MEHEHUsI PBIHOYHBIX ycloBUHM. [lorepu Yupenutens npu 3TOM 3aKIFOYAKOTCS B
M3JEPKKAX YTPaABJISIOUIETO, CBSA3aHHBIX C 3aMEHOW CHEIKHU. Y IPABIAIOINN
MPUHAMAET MEPbl [0 MHUHMMHU3AIMM PUCKA KOHTPAreHTa, OJHAKO HE MOMKET
UCKJIIOUUTH €0 MOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa Mpu COBEPIICHUU
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orepaluii, COBepIIaeMbIX Ha HEOPTAaHM30BAHHOM pBHIHKE, 0€3 y4acTusl KJIMPUHTOBBIX
OpraHu3aluii, KOTOpbIE MPUHUMAIOT Ha ce0sl pUCKH HEUCTIOTHEHUS 00S13aTEIbCTB.

OYHKIIMOHUPOBAHUE (PMHAHCOBBIX PHIHKOB MPEANOaraeT AesITelbHOCTh psiaa
poeCCHOHANTbHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar W WHBIX IOPUIAYECKUX JIHII,
ABJIAIONIMXCS TPETHbUMHU JMUAMU [0 OTHOIICHHIO K YIPaBJISAIOLIEMY, OJJHAKO,
UCIIOJIHEHHE 0053aTeNbCTB 10 CHAEJIKAM B HEKOTOPBIX CIy4yasix MOXKET ObITh
HEBO3MOKHO 0€3 OCYHIECTBICHUS TAKUMHU TPETbUMH JIMIAMHU OIPENEIECHHBIX
IOPUINIECKUX U (PaKTUYECKHUX JEeHCTBHIA (Hampumep, nercTBus/Oe3aeiicTBus banka
Poccum, perucrpatopoB, [O€NO3UTApUEB, HMHBIX JKL). B yKa3aHHBIX clydasx
CYILIIECTBYET PUCK HEBO3MOXHOCTH CBOEBPEMEHHOI'O HCIIOJHEHHS 0053aTeNIbCTB I10
clelKaM. YTpaBisomUi NPUHUMAET MEpPhl IO MUHUMU3AIMKM PUCKA KOHTPAreHTta,
OJIHAKO HE MOKET UCKIIFOUUTH €r0 MOJHOCTHIO;

- PUCK HEHCHOJHEHHs OPOKEePOM, KOTOPOro NMPHUBJICKAET YNPaBJIAKIIMA
JJIS1 OCYIIECTBJICHHS C/IEJIOK ¢ AKTUBAMH Y YPEeAUTEJIA, HEKOTOPBIX 00513aTE/IbLCTB
nepea YupeaurejaeM — 3aKOHOJATEIbCTBO TPEeOyeT XpaHWUTH JIEHEKHbBIE CPENICTBA
Opokepa W JEHEXHBIE CPEACTBA €ro KJIMEHTOB Ha pa3HbIX OaHKOBCKUX CueTax,
Oslarosiapsi YyeMy OHM 3alllMIIEHBI B ciaydae OaHKpoTcTBa Opokepa. OmpHako 0OBIYHO
JIEHEKHBIE CPEJICTBA KJIMEHTA XPaHATCSA HA OAHKOBCKOM CUYETE BMECTE C JE€HEKHBIMU
CpEIICTBAMH JIPYTUX KIMEHTOB U MOATOMY HE 3alIUIICHBI OT 0OpaIlleHNs B3bICKAHUS
10 A0JITaM APYTUX KIHEHTOB. Eciiu 1oroBop o Opokepckom 00CIyKUBaHUU pa3peiiacTt
OpOKepy MCHOJIb30BaTh CPEJICTBA KIMEHTOB, OH BIIPABE 3aUHUCIISATh X Ha OAaHKOBCKUU
CYET, MpeAHA3HAUYCHHBIN JJIsI XPaHEHUSI CBOMX COOCTBEHHBIX JCHEXKHBIX CPeacTB. B
TOM ciydae YupeauTesb NMPUHUMAET Ha ceOs puck OaHKpoTcTBa Opokepa. Taxoii
PHUCK B HACTOSILEE BPEMS HE CTpaxyeTcs;

- PUCK OAHKOBCKOIi CHCTeMBbI — PUCK (DUHAHCOBBIX IMOTEPH CO CTOPOHBI
Yupenurensi, CBSI3aHHBIA C HECBOEBPEMEHHBIM HCIIOJHEHUEM /WM HEUCIIOJIHCHUEM
TJIaTEeXEH 1o onepanusaM Y YpeuTes, B TOM YHCIIe B pe3yibTaTe 0aHKpOTCTBA OaHKa,
B KOTOPOM XPAHSATCS JE€HEKHbIE CPEACTBA Y UpeaUTENS;

- PUCK HEMCIIOJIHEHHS 00513aTe/IbCTB Y IPABJAIINM Iepel Y4peaureaeMm.
OO6mielt  00s3aHHOCTHIO  YTIPABJISIIOLIETO  SIBJISIETCS.  OOS3aHHOCTH  JICHCTBOBATH
JI0OPOCOBECTHO, MPOSBIISAS TOKHYIO 3a00TIMBOCTh 00 MHTEpecax YupeauTes.

VYupenurenb NOKEH OCO3HABAaTh PHUCKHU, CBS3aHHBIE C TMPEIOCTaBICHUEM
VYrpasnsioeMy MOJIHOMOYUHN MO BbIOOPY (PMHAHCOBBIX aKTMBOB M PACHOPSKEHUIO
UMUA C Y4YE€TOM OIpaHWYEHUH, MPEeAyCMOTPEHHBIX JIOrOBOPOM JTIOBEPUTEIHHOIO
YIPABJICHHUS.

Bosmenienne Yupeautento yOBITKOB BO3MOXKHO TOJIBKO, €CITU OHHM BBI3BaHBI
HEJI00POCOBECTHBIMU JICUCTBUSIMU Y TIPABJISIFOIIETO (€CIIA Y TIPABJISIFOIIUI HE TTPOSIBUI
IIPYU IOBEPUTEIHHOM YIPABJICHUH AKTHBAMH JIOJDKHOW 3a00TJIMBOCTUA 00 MHTEpecax
Yupenaurens).

Ecnu nmomHoMounst YpaBisitolero CyuecCTBEHHO OIpaHUYEHbl 3aIaHHBIMU B
JIOTOBOPE IOBEPUTEIHHOTO YIIPABIICHHS IOKA3ATEIISIMU, HAIPUMED, Y IPABJISIIOIINNA HE
BIIPaBE MPUHUMATD PEIICHHS] 00 U3BMEHEHUH COCTaBa U CTPYKTYpbI NOPTQENs B UEIX
YMEHBIIEHUSI YOBITKOB YupeauTens B clydae MaJeHUus CTOMMOCTH MOPTQess B
pe3yibTaTe PHIHOYHBIX TEHJECHUUN, YTPABISIONIMNA HE HECET OTBETCTBEHHOCTH 3a
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Takoe Oe3zeiicTBue. Bo3menienne YupeauTenno yObITKOB BO3MOXKHO TOJIBKO, €CIU OHU
BbI3BaHbl HEJOOPOCOBECTHBIMU JEHCTBUAMHU Y IPABIISIOIIETO.

Yupeautens ynpaBieHHs] JOJDKEH BHUMATEIbHO O3HAKOMUTHCS ¢ JloroBopom
JOBEPHUTEILHOTO YIPABJICHHS IS TOTO, YTOOBI OICHWUTH, KAKHUE IMOTHOMOYHS IIO
UCIIOJIb30BaHUIO0 AKTUBOB OYJIET UMETH Y IPABIISIOIINH.

4.2. TlpaBoBOi pHUCK CBS3aH C BO3MOKHBIMH HETAaTHUBHBIMH ITOCJICICTBHSIMHU
MIPUMEHEHUS JEUCTBYIOIIETO 3aKOHOAATENbCTBA Poccuiickoint denepannu, NOSBICHUS
HOBBIX W/WJIM U3MEHEHUS CYIIECTBYIOIIMX 3aKOHOJATEIHHBIX M1 HOPMATHUBHBIX aKTOB
Poccutickon ®@enepannu. [I[paBoBOM PUCK BKIKOYAET TAKKE BO3MOYKHOCThH MOTEPH OT
OTCYTCTBUSI HOPMAaTHUBHO-TIPABOBBIX AaKTOB, PETYJIUPYIOLIUX JEITENBHOCTh Ha
(MHaHCOBBIX PHIHKAX WJIK B KAKOM-JIHOO CEKTOpe (PUHAHCOBOTO PHIHKA.

K mpaBoBoMy pHCKy TakKe€ OTHOCHTCS PUCK HAJIOTOBOI'0 3aKOHOIATEIbCTBA
— pUCK (PMHAHCOBBIX MOTEPh, CBA3AHHBIN C MPUMEHEHHEM JIEHCTBYIOIIETO HAJIOTOBOTO
3akoHojarenbcTBa Poccuniickort denepanuu, U3MEHEHUEM CYILIECTBYIOLIETO MOPSIKa
HAJI0r000JI0KEHUs ornlepalii Ha (UHAHCOBBIX PhIHKAX, HAIIPUMEP, U3MEHEHHUE TTPABUI
pacuera Hajgora, HaJlOTOBBIX CTaBOK, OTMEHA HAJIOTOBBIX BBIYETOB U JPYrue
M3MEHEHUS HAJIOTOBOTO 3aKOHOJATENIbCTBA, KOTOPHIE MOTYT MPUBECTH K HETATUBHBIM
JUIsL YUpeIuTeNs MOCIEACTBUSM.

4.3. Tlonurtuyeckuii PpuCK — pUCK (UHAHCOBHIX TOTEPh CO CTOPOHBI
Yupenurens, CBS3aHHBIM C W3MEHCHUEM NOJIMTUYECKOM cuTyaunu B Poccum
(U3MEHEHUEe TMOJUTUYECKOM CHUCTEMBbl, CMEHA OpraHoB BJACTH, HW3MEHEHHE
MOJIMTUYECKOTO U/WUITM SKOHOMUYECKOTo Kypca). Haubosee pagukaibHbie U3MEHEHUS
MOTYT TIPUBECTH K OTKa3y WA OTCPOYKE HCHOJHEHUS HSMUTEHTAMH CBOMX
00s3aTENILCTB IO IIEHHBIM Oymaram, K OTpaHHYCHHIO OMpENEICHHBIX (Hampumep,
WHOCTPAHHBIX) UHBECTHUIINH, 2 BO3MOXXHO UM K KOH(PHUCKAIMK JTUOO HAIMOHATU3AINN
VMMYILIECTBA ONPENEIIEHHBIX KATErOPUN HHBECTOPOB.

K monutnueckoMy pHUCKY TAakKe€ MOXKHO OTHECTH I'e0moiuTHYecKuil PUCK,
KOTOpPBIA CBSI3aH C BO3MOXHOCTBIO WM3MEHEHHS IOJIUTUYECKOM CHUTyalluud Ha
MEXIYHApOJHOW apeHe M BKIYAeT PUCK BBEICHUS CaHKUHWU. YUPEAUTEIIO
HEOOXOJIMMO YYMTHIBaTh PUCK BBEIACHHUS OTACIBHBIMU TOCYAapCTBAaMHM CAHKIHMKA B
otHomieHun Poccuiickorn dDenepanuu, OTIEIBHBIX OTpaciell €€ SKOHOMHKH,
AMUTEHTOB IIEHHBIX OyMar, KOHTPareHTOB YIPaBIAIONIEIO MO CHeJIKaM B paMKax
JIOBEPUTEIBLHOTO YIIPABJICHUS, JCMO3UTAPUEB, AareHTOB M APYTrUX KOMIIAHUM,
YYaCTBYIOIIUX B HMCHOJHEHWM YKA3aHHBIX CHIEJIOK, YTO MOXET MPUBECTHU K 3aIpPETy
(HEBO3MOXKHOCTH COBEpILICHHUS / WCIOJHEHMS) OTICIbHBIX CIeNoK W (WIK)
OJIOKUPOBAHUIO CUETOB YIIPABIISIOIIETO.

4.4. Puck, CBSI3aHHBIA ¢ MHBECTMLUHMSIMHM B Pa3BHBAKINMECH CTPaHbl —
pa3BUBAIOIINECS PHIHKH, IO CPABHEHUIO ¢ 0o0Jiee Pa3BUTHIMU PHIHKAMU, MOTYT OBIThH
CHWJIbHEE TOJBEPKEHBI OBICTPOMY POCTY WHOISAINH, TOJUTHYECKUM TOTPSCCHUSIM,
rpaXKIaHCKUM OecTiopsIKaMm, AeBajbBallid MECTHOUW BAIIOTHI, U3MEHEHHUIO BAIFOTHOTO
KOHTPOJISI WJIA OTCYTCTBUIO JOCTYINHOCTH TBEPAOW BAIIOTHI, U3MEHCHUIO 1IEH Ha
DHEPrOHOCUTENIM, U3MEHEHUIO B OTHOILICHHWHM HAJOrOB, B TOM YHCJIE HAJIOrOB Ha
BBIIJIATBl ~ MHOCTPAHHBIM  MHBECTOPAM, HW3MEHEHHMIO B  3aKOHOJATEJIbCTBE,
HAIlMOHAIM3AIMU I SKCIPOIPHUAIIMIN COOCTBEHHOCTH U MEepepbIBaM WM HYMOapro Ha
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HKCIOPT MPOAYKIHMH U APYTUM OBICTPHIM HU3MEHEHHUSIM IKOHOMHYECKUX YCIOBHM.
Hacrtymienue 100010 U3 3TUX COOBITHI MOMKET CYHIECTBEHHBIM HEOJIaronpusiTHbIM
o0pa3oM cKa3zaTbCsl Ha JEATEIbHOCTH, pe3yJibTaTax omnepanuii u (QpuHAHCOBOM
COCTOSIHUM AMUTEHTOB ILIEHHBIX OyMar M, KaK CJIEJICTBHE, HA CTOMMOCTH II€HHBIX
Oymar. Pa3BuBaromecss pbIHKM YacTO MMEIOT MEHBIIE €IUHOOOpasusi B
OyXTanTepcKoM yueTe, TpeOOBaHUAX K (PMHAHCOBOW OTYETHOCTH.

4.5. KpuMHHAJIBHBIA PHCK — PHUCK, CBSI3aHHBIA C NPOTHUBOIPABHBIMU
NEHCTBUSIMHU, HANPUMEP, TAKUMHU, KaK YMBIIJICHHOE YHHUYTOKEHUE/XUILEHUE WIIH
MHOE HE3aKOHHOE NMPUCBOCHUE AKTHBOB, NPUHANICKANX YUPEAUTEII0, TOAIEIIKA
WM IOKYMEHTOB, QabcU(pUKALMS [IEHHBIX OyMar, BBITYIICHHBIX B JTOKYMEHTApHOM
dbopme, MOIICHHUMYECTBO, HECAHKIIMOHUPOBAHHBIM JOCTYNl K KOMIIBIOTEPHBIM
CUCTEMAaM U T.J.

4.6. OnepaunoHHbIH (TeXHUYECKHU, TEXHOJIOTMUECKHUA, KaPOBbIii) pUCK —
PHUCK 3aKJIFOYAETCS] B BO3MOKHOCTH ITPUUMHEHUS Y UPEIUTENI0 YOBITKOB B PE3yJIbTaTe
HapyLICHUs BHYTPEHHUX NpPOLEAYp YTPaBISIIOIIET0, OMIMOOK U HEA0OPOCOBECTHBIX
NEeNCTBUI ero pabOTHUKOB, cOOEB B pabOTe TEXHUYECKUX CPEACTB YIpPaBISIOLIETO,
€ro MapTHEPOB, MH(PACTPYKTYpPHBIX OpraHU3alMii, B TOM YHCIIE OpPraHU3aTOPOB
TOPTOB, KIIMPUHTOBBIX OPTaHU3ALNN, a TAKXKE IPYTruxX opraHuzanui. OnepanrnoHHbIN
PUCK MOXET HUCKIIOYUTHh WIM 3aTPYAHUTH COBEPILICHUE ONEpaluid U B PE3yJIbTATE
MPUBECTHU K YOBITKAM.

K nposiBneHusiM orepannoHHOrO prcKa MOXKHO OTHECTH:

- HEYMBIILJIEHHbIE OITMOKN MTPHU OCYILIECTBICHUH TOBEPUTEIBHOTO YIIPABICHMUS,
B TOM YHUCJI€ KOMMYHHKAaTHBHBIE;

- BOBHUKHOBEHHE HEUCTIPABHOCTEW B MH(OPMALIMOHHBIX, SJIEKTPOHHBIX U UHBIX
CUCTEMAX;

- cOOU M TIOJIOMKHM KOMITBIOTEPHBIX CUCTEM U IPOrPaMMHOT0 00eCTIeueHus;

- OIMOKHM ONepaTOpOB KOMIBIOTEPHBIX CHUCTEM M TEJIEKOMMYHHKAIIMOHHOIO
000opy1I0BaHUS;

- OIMOKHU, CBSA3aHHBIE C HECOBEPILIEHCTBOM HMH(PACTPYKTYpbl PhIHKA, B TOM
YU CIIe TEXHOJIOTUN TPOBEAEHUS ONIEPALIUH, IPOLEAYP YIIPABICHUS, YUETA U KOHTPOJIS;

- pa3u4HbIe HapyleHus TpeboBaHuit THBECTUIIMOHHOM JEKIapalyu, OmruOKN
B pacuerax, pacKpbITUM HHPOpPMAalUM, NPEIOCTABIECHUU OTYETOB KaK pPe3yJbTar
nercTBus (0e3neicTBrs) paOOTHUKOB Y TIPABIISIONIETO U MPOUEE.

HecMoTps Ha Bce mpeanpuHuMaeMble YCUITUS IO COBEPILIEHCTBOBAHUIO OM3HEC-
MPOLIECCOB, MO00PY 0OYUEHUIO U MOTHBALIMH MTEPCOHAJIA, OPTaHU3ALUK BHYTPEHHETO
KOHTPOJISI U PUCK-MEHEPKMEHTa, a TakKe CHCTEMbl 3aIlUThl WH(POpMAIUU, B TOM
yuciie uHpopmanyu o6 Yupeautene, Y IpaBisioUi B CUITYy OObEKTUBHBIX IPUUKH HE
MOJKET TMOJHOCTHIO TapaHTHUPOBATh, YTO y YUpEIuTeNs HE BO3HUKHET YOBITKOB
BCJIEACTBUE PEATN3ALMH ONEPAMOHHBIX PUCKOB 110 BUHE Y IIPABJISAIOLLIETO.

4.7. TexXHOreHHbII PHCK — PHUCK, TOPOKIECHHBIA XO3SUCTBEHHOMN
NEATEIbHOCTBIO YEJIOBEKA: aBapUIHBIE CUTYALIH, IOXKAPbI U T.JI.

4.8. IlpupoaHblii pUCK — PHUCK, HE 3aBUCAIIUM OT JACATEILHOCTH YeJloBeKa
(pUCK CTUXMIHBIX O€JCTBUI: 3eMIIETPSCEHHME, HABOJIHEHUE, yparaH, TaidyH, yaap
MOJIHUY U T.1.).
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B cuny omnpeneneHHbIX  OOCTOSITENBCTB — YTNPABISAIOMIMA  OKa3bIBACTCS
BBIHY’KJICHHBIM TPUOCTAHABIMBATh CBOIO MPO(PECCHOHANBHYIO NIEATENbHOCTh, YTO
MOKET MPUBECTU K BO3HUKHOBEHUIO YOBITKOB y YupeauTelns B BUAY HACTYIUICHUS
TEXHOT'€HHOTO Y MIPUPOIHOTO PUCKOB.

4.9. Puck [10CpOYHOro BBIXOAQa — JIOCPOYHOE pPACTOPXKEHHE JOTOBOpPA
JIOBEPUTEILHOTO YIPaBJIEHUS U BBIBOJI aKTUBOB W3 YIIPABJICHUSI KIMEHTOM paHEe
OKOHYAaHUS CpOKa JEHUCTBUS JOTrOBOpa MOKET MOBJIEYb 3a COOOW HEraTUBHBIM
(UHAHCOBBIN pe3yNbTaT IO HUHBECTUIIMOHHOMY MOPT(dEIIO.

4.10. OOmieir 0OS3aHHOCTBHIO  YIIPABIAIONIETO  SIBJIAECTCS  0O0S3aHHOCTh
NEeNCTBOBAaTh JTOOPOCOBECTHO W B HHTepecax Yupenurtens. B octaibHOM —
OTHOILICHUS MEXIY YUpeauTeseM U Y IPABIISIIOIIAM HOCST JOBEPUTEIBHBIN XapaKTep
— 3TO O3HAYaeT, YTO PUCK BbHIOOpPA YNPABJIAKINET0, B TOM 4YHCJEe OLUEHKH ero
npogeccuoHaM3Ma, JEKUAT HA YUpeauTere.

Il. Jdexnapanusi 0 puckax, CBSA3aHHBIX ¢ NMPOU3BOAHLIMU (PUHAHCOBHIMH
HHCTPYMEHTAMM

JlanHbple WMHCTpYMEHTHI ((brodyepchl, (opBapabl, ONUMOHBI, CBOMBI H Ap.)
NOAXOASAT HE BCEM KIMEHTaM. boriee Toro, HEKOTOpbIE BHJIBI MPOU3BOJIHBIX
(MHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C OOJIBIIMM YPOBHEM PHUCKA, YEM ApPYTHE.
Tak, mpoaaka OMIMOHHBIX KOHTPAKTOB M 3aKIIOUEHHUE (PBIOUEPCHBIX KOHTPAKTOB,
(GopBapIHbIX KOHTPAKTOB M CBOI-KOHTPAKTOB MpPH OTHOCHUTEIIBHO HEOOJIBIINX
HEOJarONpUsTHBIX KOJEOAHUSX ILEH Ha PBIHKE MOXXET IOABEPrHYTh YUpeauTes
PHUCKY 3HAQUUTEIbHBIX YOBITKOB. C y4yeTOM 3TOr0, COBEpIICHHUE CIEJIOK IO MPOJaxe
OINLIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE (BIOYEPCHBIX U (POpBapAHBIX KOHTPAKTOB
MOKET OBITh PEKOMEHJOBAHO TOJbKO OMNBITHBIM HHBECTOpaM, 00JaJar0IuM
3HAYUTENbHBIMU (PUHAHCOBBIMU BO3MOKHOCTSAMU M MPAKTUYECKUMH 3HAHUSAMH B
o01acT MPUMEHEHHUSI UHBECTUIIMOHHBIX CTPATErHil.

Hacrosimas Jlexnapanusi OTHOCUTCSI TaKK€ U K MPOM3BOAHBIM (DUHAHCOBBIM
WHCTPYMEHTaM, HalPaBJICHHBIM HAa CHUYKEHUE PUCKOB IPYTUX onepanuii Ha (POHI0BOM
pBIHKE. YUpeauTenro HeOoOXOAMMO BHUMATEIBHO OLEHUTh, KaK MPOU3BOJHBIC
(UHaHCOBbIE HMHCTPYMEHTBI YUpEIUTENs] COOTHOCATCA C ONEpalUsiMU, PUCKHU TIO
KOTOPBIM OHH MPU3BAHbI OTPAHUYUTh, U YOSAUTHCS, YTO 00bEM MO3UIIMU HA CPOUYHOM
PBIHKE COOTBETCTBYET 00bEMY XEIXKUPYEMOM MO3UIIMK HA CIIOT-PHIHKE.

1. PbIHOYHBIH PUCK — MOMHMO OOIIEr0 PBIHOYHOTO (IIEHOBOIO) PHCKA,
KOTOPBIN HECeT YUpeauTeslb, COBEPIIAIOIINI ONepalui Ha PHIHKE IIEHHBIX OyMmar,
Yupenurenrs B cioydae 3akKIOYEHUs YIPABISAIOMMM JOTOBOPOB, SBIISIFOLIMXCS
OPOM3BOAHBIMU  (MHAHCOBBIMH  HWHCTPYMEHTaMH,  OyaeT  HEeCTH  PHUCK
HEOJIAronpHUsITHOIO U3MEHEHHUS 1IeHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLINXCS
0a3UCHBIM aKTHBOM IPOM3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, TaK U PHUCK B
OTHOILIEHUU aKTUBOB, KOTOPBIE CITy>KaT 00ECIICUCHUEM.

B cinyyae HeOmarompusiTHOro W3MEHEHUsI IIEHbl YUpeauTelb MOXET B
CPABHUTEJIBHO KOPOTKMU CpPOK MOTEPATh CPEICTBA, SBIAIONIMECS oOecreueHueM
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
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[Ipu 3akiat0YeHUU JOTOBOPOB, SIBISIOMIUXCS MPOU3BOAHBIMHU (DHMHAHCOBBIMU
WHCTPYMEHTAMHU, Y UpPEAUTEIb TOJDKEH YUUTBIBATH, YTO BO3MOKHOCTD PACIIOPSIKEHHUS
aKTUBaMH, SIBJISIIOUIUMUCS 00€CTIEUEHHUEM T10 TaKUM JJOTOBOPaM, OTpaHUYEHa.

NmymiecTBo (4acTh UMYyIIECTBA), IPUHAJICKAILICE Y UPEAUTEINIO, B pE3yJIbTaTe
3aKJTFOYCHUS IOTOBOPA, SBIISIFOIIETOCS MPOU3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
OyZeT SIBIATbCS 00ECTIeueHUEM UCTIOTHEHHS 0053aTeIbCTB M0 YKa3aHHOMY J0TOBOPY
U paCToOpsHKEHHE UM, TO €CTh BO3MOXKHOCTh COBEPIICHUS Y PABISIONIUM CHIEJIOK C
HUM, Oymer orpanudeHo. Pasmep oOecrneueHuss WU3MEHSIETCS B TOPSIKE,
MPETYCMOTPEHHOM JIOTOBOpPOM (crienmu(UKaUe KOHTPaKTa), W B peE3yJbTare
VYropapnstomiuid  MOKeT OBITh  OrpaHUYEH B  BO3MOXKHOCTH  PacCHoOpsKaThbCs
UMYIIECTBOM YUpeauTesis B O0JbIIeH CTENEHH, YeM JI0 3aKJIFOUEHHUS IOTOBOPA.

Taxxke  Yupeautens  HEOOXOJMMO  Yy4eCTh  PHCK  BO3MOKHOCTH
NPUHYAUTEIBLHOI0 3aKPbITUS No3uMu. HebnaronpustHoe n3MEHEHHUE 1IEHBI MOXKET
MPUBECTU K HEOOXOJMMOCTH BHECTU JIOTIOJHUTEIBHBIE CPEJCTBA JJIsi TOTO, YTOOBI
MPUBECTU OOECIEYEHUE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB U
OpOKEPCKOro I0roBopa, 4To JIOJKHO OBITH C/IENIaHO B KOPOTKHM CPOK, KOTOPBII MOXKET
ObITh HejocTaTOueH mJig Bac. OOCTyXHMBAIOMIMK YpaBisIIOMIEro OpOKEp B ATOM
cillydae BIIpaBe O€3 JOIMOJHHMTEIBHOIO COMIACHS YTPABISIIOUIETO «IPUHYIUTEIBHO
3aKPBITh MO3UIMIO», TO €CTh 3aKJIIOYHUTh JOTOBOpP, SIBJISIOIIMICS MPOU3BOIHBIM
(UHAHCOBBIM MHCTPYMEHTOM, WJIM NPUOOPECTU IIEHHBIE OyMaru 3a CYeT JAEHEXKHBIX
CpPEeACTB YupeauTes, WIK NpoJaTh LIEHHbIE OyMaru YupeauTens. ITO MOXKET ObITh
CACNaHO TO CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM M TPUBECTH K
BO3HUKHOBEHHUIO YOBITKOB Y YUpenuTers.

Yupenurenb MOXKET MOHECTH 3HAYUTENbHBIC YOBITKHM, HECMOTPS HAa TO, YTO
MOCJIE ATOTO HW3MEHEHHE IIeH Ha ()MHAHCOBBIE WHCTPYMEHTHI MOXKET TMPHUHATH
OnaronpuaTHOE NIl YUpeAUTeNs HalpaBJiICHHE W YUpeAuTeNlb MOJIydrsl Obl TOXO,
ecnu Obl MO3UIMS YupeauTens He Obuta 3akphiTa. PazMep ykazaHHBIX YOBITKOB MpHU
HEOJIArOMpUsITHOM CTEUEHUH OOCTOSITENIbCTB MOXKET IMPEBBICUTH  CTOMMOCTD
HaXOJSIINXCS HA CYETY AKTUBOB Y UPEIAUTEIIS.

2. PUCK JIUKBHAHOCTH — TPYJAHOCTH C 3aKPBITHEM TIO3UIUH U MMOTEPH B IICHE
MOTYT TPHUBECTH K YBEJIMUYECHUIO YOBITKOB OT MPOU3BOJHBIX (DUHAHCOBBIX
WHCTPYMEHTOB 10 CPAaBHEHUIO C OOBIYHBIMU CHCITKAMH.

Onepanuu ¢ MOpOU3BOAHBIMU (DUHAHCOBBIMU HHCTPYMEHTaMH, Oa3MCHBIM
aKTUBOM KOTOPBIX SIBJISIFOTCS IIEHHbIC OyMaru HHOCTPAHHBIX IMUTEHTOB WJIM WUH]IEKCHI,
paccuMTaHHbIE MO TaKUM IIEHHBIM OyMaram, BJICKYT TakK)X€ PHUCKH, CBS3aHHBIC C
WHOCTPAHHBIM MTPOUCXOXKICHHEM 0a3MCHOTO aKTHBA.

I1l. Jexnapanusi 0 puckax, CBA3aHHbIX € ONEPANMSMH ¢ MHOCTPAHHBIMH
(pMHAHCOBBIMH HMHCTPYMEHTAMH W LEHHbBIMH OymMaramMM HHOCTPaHHBIX
IMHUTEHTOB (1ajiee — HHOCTPAHHbIE LIEHHbIEC OyMaru)

[enpro Hacrosmen Jlexmapauuu SBISETCS NPEIOCTABICHUE Y UYPEAUTEIIO
yrnpaBjieHus HHPOpMaIMu O PUCKaX, CBSI3aHHBIMH C OINEpalMsIMU C WHOCTPAaHHBIMU
(bUHAHCOBBIMU MHCTPYMEHTAMU U C MPUOOPETEHUEM WHOCTPAHHBIX IIEHHBIX OyMmar.
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WNHocTpaHHble (PMHAHCOBBIE MHCTPYMEHTHI, B TOM YHCJIE HHOCTPAHHBIE IIEHHBIE
Oymaru, MOryT ObITh IPHOOPETEHBI 3a PyOEKOM MM Ha POCCHUHCKOM, B TOM YHUCIIE
OpPraHHW30BAHHOM, (OHJOBOM pBIHKE, C YYETOM OIpPaHUYEHUMN, YCTAHOBJIEHHBIX
[IpaButenscTBOM Poccniickon denepannu.

Pucku, cBs3aHHble ¢ ()MHAHCOBBIMH HMHCTPYMEHTAaMHU Pa3HBIX CTpPaH, MOTYT
CYIIECTBEHHO oTimyaTbes. Hacrosmas [lexiapannst He HaeT AeTaabHOrO ONMUCAHUS
TaKUX PUCKOB. J[7s TOro YTOOBI Jydille MOHMMATh TaKW€ PUCKH, YUPEIUTEIIO
PEKOMEHYETCSl OOPATUTHCS 32 KOHCYJIBTALMAMU K Y IPaBIISIOLIEMY .

OmnepanusM ¢ MHOCTPaHHBIMH (DUHAHCOBBIMU MHCTPYMEHTAMHU, B TOM UYHUCJIE C
MHOCTpPaHHBIMU LIEHHBIMU OyMaramu, MpPUCYILH OOLIME PHUCKH, CBSI3aHHBIE C
oIepalysiMi Ha PbIHKE HEHHBIX OyMar co CIeAyIOUMMU OCOOEHHOCTSIMH .

- CHCTeMHbIe PHCKH — TPUMEHHUTEIPHO K HMHOCTPAHHBIM (PHHAHCOBBIM
MHCTPYMEHTAaM, B TOM 4YHCJI€ MHOCTPAaHHBIM LIEHHBIM Oymaram, CHUCTEMHBIE PHCKH,
CBOMCTBEHHBIE POCCUICKOMY (DOHIOBOMY pPBIHKY JOMOJHSIOTCS aHAJIOTMYHBIMU
CUCTEMHBIMU PHCKaMH, CBONCTBEHHBIMU CTpaHe, IJ€ BBITYLIEHbl WJIK O0paIatoTCs
COOTBETCTBYIOIIME HHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI/ HHOCTPAHHBIE LIEHHBIE
Oymaru (uvHblE (UHAHCOBBIE HMHCTPYMEHTBHI, IIpaBa B OTHOLIEHUU KOTOPBIX
YIOCTOBEPSIOTCSI COOTBETCTBYIOIIMMHU (PUHAHCOBBIMU HHCTpyMEHTaMu ). K 0CHOBHBIM
(dakTopaMm, BIMSIONIMM Ha YPOBEHb CHCTEMHOIO pHUCKa B IEJIOM, OTHOCSTCSA
NOJINTUYECKAs]  CUTyalus, OCOOCHHOCTM HAIMOHAJIBHOIO  3aKOHOAATENbCTBA,
BAJIIOTHOTO  PETYJIMPOBAaHUS W  BEPOATHOCTb HUX  M3MEHEHHUs, COCTOSHHE
roCyAapCTBEHHBIX (DMHAHCOB, HATMYME U CTENEHb PA3BUTOCTU (DUHAHCOBOW CHCTEMBI
CTpaHbl MeCTa HaXOXXICHHs JMIA, O00S3aHHOTO MO HMHOCTPAaHHOMY (PMHAHCOBOMY
UHCTPYMEHTY.

Ha ypoBeHb CUCTEMHOIO pUCKa MOTYT OKa3bIBaTh BIUSHHUE U MHOTHE JPYIHE
(dakTopbl, B TOM YHCJIE BEPOATHOCTb BBEJCHHUS OTPaHMYEHUIl HAa WHBECTUIIMH B
OTJEJbHBIE OTPACIM 3KOHOMHMKH WM BEPOSTHOCTH OJHOMOMEHTHOM J€BalbBallid
HAIMOHAIBHOU BaMIOTHL. OOIIENPUHATON MHTETPATLHON OIIEHKOW CUCTEMHOTO PUCKA
WHBECTUIINI B MHOCTPAHHYIO IIEHHYIO OyMmary SIBJISIETCSI «CYBEPEHHBIM PEUTHHI» B
WHOCTPAaHHOM WJIM HAlMOHAJIBbHOM BaJIOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOMU
3apErUCTPUPOBAH  AMUTEHT, MEXIYHApPOJHBIMU PEUTUHTOBBIMH  areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cineayer UMETh B BUAY,
YTO PEUTUHTH SBJISIOTCA JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBI MOMEHT HE
COOTBETCTBOBAThH PEAIIBHON CUTYAILINH.

B caydae coBepiieHust CIENIOK ¢ MHOCTPAHHBIMU JIETIO3UTAPHBIMU PACIUCKAMU
MOMHMO PHUCKOB, CBSI3aHHBIX C SMUTEHTOM CaMHUX PACIHUCOK, HEOOXOIMMO YUUTHIBAThH
U PHUCKH, CBA3aHHBIE C OMHUTEHTOM MPEICTABISEMbIX JaHHBIMH pPACHUCKaMU
MHOCTPaHHbBIX LIEHHBIX OyMar;

- IpaBOBbl¢ PUCKU — B HACTOAILLEE BPEMs 3aKOHOJATEIBCTBO pa3perIacT
POCCHUHCKUM KBaJU(PUIMPOBAHHBIM HHBECTOpPaM, MNPUOOPETEHHE MOMYLIEHHBIX K
nyOnugHOMY pasmenieHuto u (win) mnyonuyHoMmy oOpamenuro B Poccuiickoi
®enepan MHOCTPAHHBIX LIEHHBIX OyMar Kak 3a pyOexoMm, Tak U B Poccun, a taxke
IO3BOJIIET yUeT MPaB HA TAKUE LIEHHbIE OyMaru pOCCUNCKUMU AETIO3UTAPUSIMHU.
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3aKOHO/ATENbCTBO TAKKE pa3pellacT HEKBAIM(PHUIMPOBAHHBIM HHBECTOpPaM
OpuoOpeTeHNue  LEHHBIX Oymar, OSMUTEHTOM  KOTOPBIX  SBJIIETCA  JIMILIO,
3apErUCTPUPOBAHHOE B  MHOCTPAHHOM TOCYJApCTBE, SBILIOIIEMCS  YJICHOM
EBpa3uiickoro 3KOHOMHYECKOTO COI03a (J1ajiee — MHOCTPAHHOE TOCYAapCTBO — YJIEH
EADC), rocymapCTBEHHBIX IIEHHBIX OyMar WHOCTPAHHOTO TOCyJapcTBa — 4YjeHa
EADC, ueHHbIx Oymar MexAyHapOIHbIX (DMHAHCOBBIX OpraHu3aluii, €Cau repegaya
BBIILIAT U YUET IIPaB, a TAK)Ke 00s3aTEIbHOE LICHTPATM30BAHHOE XPAHEHUE YKa3aHHBIX
LEHHBIX OyMar WIH BECHUE peecTpa JIML, OCYLIECTBISIOIINX MTPaBa [0 TAKUM EHHBIM
OymaraM, OCYIIECTBIIIETCS JIMIAMH, 3apEerUCTpUpOBaHHbBIMU B Poccuiickoi
denepanny UM HHOCTPAaHHOM rocynapcree — uieHe EADC.

Mexnay TeM, CYyLIECTBYKOT PUCKH HM3MEHEHHUsS pPEryJIsaTUBHBIX IOJIXOIOB K
BJIAQJICHUIO U ONepalusM, a TaKKe K Y4eTy IpaB Ha HMHOCTPaHHbIE (PUHAHCOBBIC
UHCTPYMEHTBI, B pPE3yJbTaTe€ YEro MOXET BO3HUKHYTh HEOOXOAMMOCTh IO UX
OTUY>KJICHHUIO BOIPEKH IUIAHAM Y UpEIUTEIIS.

IIpn IpUOOpETECHUH Oymar MHOCTPaHHBIX (MHAHCOBBIX
MHCTPYMEHTOB/MHOCTPAHHBIX LIEHHBIX HEOOXOAMMO OTJaBaTh ce0€ OTYET B TOM, UTO
OHM HE BCErja SBIIOTCS AaHAJIOTaMH POCCUMCKUX IEHHBIX Oymar/()MHaHCOBBIX
WHCTPYMEHTOB. B 111000M citydae, mpeAocTaBiisieMble IO HUM IpaBa W MpaBHIIa UX
OCYUIECTBJIEHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCHUICKUM LIEHHBIM
OyMaram/(puHaHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH cy1e0HOM 3aIUTHI ITPaB 110 OymMaraMm HHOCTPAHHBIX (PUHAHCOBBIX
WHCTPYMEHTOB/MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OTpaHUYCHBl HEOOXOIUMOCTHIO oOOpalieHus B 3apyOckHbIe CyAcOHBIE W
[IPAaBOOXPAHUTENIBHBIE OPraHbl II0 YCTAHOBJICHHBIM IIPaBHJIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTIIMYATHCS OT JACUCTBYIOIIUX B Poccuu, U B 3TOM cilydae YupeauTesb
B MEHBIIEH CTENEHUM CMOJXKET I0JIaraThCsi Ha 3alUTy CBOMX IPaB M 3aKOHHBIX
WHTEPECOB POCCUICKUMH YIIOJITHOMOYEHHBIMUA OpTraHaMHU.

[Ipu oneHke mMpaBOBOro pucKa HEOOXOAMMO YUYUTHIBATH TaKXKe OCOOEHHOCTHU
HAJIOrooOJIOKEHUSI COOTBETCTBYIOIUX omnepanui. Omnepanuu ¢ HWHOCTPaHHBIMU
(MHAHCOBBIMM HMHCTPYMEHTAMU M JIOXOJbl IO TAaKUM HWHCTPYMEHTAM MOTYT
MO/JIEXKATh HAJIOTO00JI0KEHHUIO [0 HHOCTPAaHHOMY 3aKOHOJIATENbCTBY, & B OT/IEIbHBIX
clly4asix — Kak IO POCCHUHCKOMY, TaK W IO WHOCTPAHHOMY 3aKOHOJATEIbCTBY.
HNHocTpaHHbIEe HAJOTOBbIE IPABUJIa MOTYT CYHIECTBEHHO OTJIMYATHCA OT POCCUMCKUX.
Kpome Ttoro, omepauuu ¢ MHOCTPAHHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMH, MOTYT
OBITh CBSA3aHBI C IONOJHUTEILHBIMU 00513aHHOCTSAMHU, HAIPUMED, O PETOCTABICHUIO
OTYETHOCTH B MHOCTPAHHBIE HAJIOrOBbIE OpraHbl. Caeayer Takke UMETh B BUIY, YTO
OTBETCTBEHHOCTh 3a HapyLIEHHE HAJIOTOBBIX OO0S3aHHOCTEH 10 HHOCTPAHHOMY
3aKOHOJATEIBCTBY, KOTOPOMY MOTYT MOJUUHATHCA OIEpaluu YUpeauTens, MOXKET
OBITH BEINIE, 4eM B Poccun.

VYupenurento ciaenyeT BHUMATEIbHO O3HAKOMUTBCS C HaJOTOBBIMH MPAaBUIIAMH,
KOTOpbI€ OyAyT MPUMEHSTHCS K ONEpaysaM JUIsl TOT0, YTOObI OLIEHUTD, MOAXOAAT JIU
JUIs. WMHBECTULMOHHOTO NOPTQENs onepauud C HHOCTPAHHBIMH (PUHAHCOBBIMU
UHCTPYMEHTAMY,
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- packpbiTHe HHpOPMAIMH - POCCUHCKOE 3aKOHOAATENIbCTBO JIOMYCKaeT
packpeiTie MHGOpPMAIMKM B OTHOIIEHWHM OyMar HWHOCTPAHHBIX (PUHAHCOBBIX
WHCTPYMEHTOB/MHOCTPAHHBIX IIEHHBIX OyMar Mo mpaBuiaMm, JIEHCTBYIOIIUM 32
pyOexoM, U Ha aHTITUHCKOM SI3bIKE. YUPEAUTElNb J0HKCH OIICHUTHh CBOIO TOTOBHOCTH
aHAMM3UPOBaTh MH(MOPMAITUIO HA aHTIUHCKOM SI3BIKE, 4 TAKXKE TO, TOHUMAET JIM OH
OTIWMYMS MEXKIy NpUHIATHIMA B Poccum mnpaBuimamMu (PUHAHCOBOM OTYETHOCTH,
MexayHapoIHBIMH CTaHIapTaMu (PUHAHCOBOW OTYETHOCTH WJIM TPaBHJIAMU
(UHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIMKYeTCs] HHGOPMAIIHs SMUTCHTOM Oymar
WHOCTPAHHBIX (PMHAHCOBBIX HHCTPYMEHTOB/HHOCTPAHHBIX IIEHHBIX OyMmar.

Takxxe poccuiickue OpraHu3aTopbl TOProBiau U (WiM) OpOKEphl MOTYT
OCYUIIECTBJIATh TEPEBOJI HEKOTOPHIX JTOKYMEHTOB (MHGOpMAINK), PacKphIBAEMbIX
WHOCTPAHHBIM dMUTEHTOM, JJIs yA00CTBAa yYaCTHUKOB (PMHAHCOBOTO phIHKA. B 3TOM
cllydae TIEpPEeBOJI MOKET BOCIPUHUMATHCS HMCKIIOUMUTEIBLHO KaK BCIIOMOTAaTeNbHas
uHdopmaruss K OQPUIMATBHO PACKPHITBIM JOKYMEHTaM (MH(pOpManuu) Ha
WHOCTPAHHOM SI3bIKE. YUPETUTENIO CIEAyeT YYHUTHIBATH BEPOSITHOCTH OIIMOOK
MEepPEeBOIUMKA, B TOM YHCJIE CBS3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM MIEPEBOIOM OJHUX
U TeX )K€ MHOCTPAHHBIX CJIOB, M (ppa3 WM OTCYTCTBUEM OOIICTIPUHSATOTO YKBUBAICHTA
B PYCCKOM SI3BIKE.

Pucku, cBsi3aHHBIE ¢ TIPOBEICHUEM OTEpAllUid C KOHKPETHBIMA MHOCTPAHHBIMHU
IIEHHBIMU OyMaramu, TakK€ MOTYT COJICpP)KAaThbCS B DMUCCHOHHBIX JTOKYMCHTaxX, B
CBS3M C YeM YUpPEOUTEII0 PEKOMEHAYETCS BHHMATCIBHO O3HAKOMHUTHCS C
OMUCCHOHHBIMH JOKYMEHTAMH TIPEKIIE, YEM COBEpIIaTh ONEPAMH C KOHKPETHBIMU
WHOCTPAaHHBIMU IIEHHBIMU OyMaramu.

Heobxoaumo y4uTBIBaTh, YTO POCCUUCKHE ACTIO3UTAPUU, B KOTOPBIX MOXKET
OCYHIIECTBJISTBCS YYET TMpaB Ha HWHOCTPAHHBIE IICHHbIE OyMmaru, HE MOTYT
rapaHTUPOBATh YUPEAUTEII0 BO3MOXHOCTh y4YacTUsI BO BCEX KOPIOPATHUBHBIX
JEUCTBUSX WHOCTPAHHBIX SMHUTEHTOB, IMOCKOJBKY pealn3alusi yKa3aHHBIX IpaB
3aBUCUT OT 0COOCHHOCTEH MPABOBOTO PETYJIUPOBAHUS CTPAHBI PETUCTPAIIUU SMUTECHTA
W/WIW  CTPaHbl PETUCTpAIlMM HWHOCTPAaHHOW OWpPKH, Ha KOTOpOW oOpariarorcs
WHOCTpPaHHBIE IICHHBIC Oymarw, a TakKe OCOOCHHOCTEH mMopsaKka ydera IpaB B
MEXIYHAPOIHBIX IICHTPATLHBIX JCTIO3UTAPHSIX.

Y4uuThiBas BBIICU3I0KEHHOS, MBI PEKOMEHIYEeM YUpPEIUTEII0 YIPaBICHUSI
BHUMATEIILHO PacCMOTPETh BOIIPOC O TOM, SIBJISTFOTCS JIM PUCKH, BO3HUKAIOIIUE TIPH
MPOBEICHUH COOTBETCTBYIOIIMX OTEPAIUN, JUIT HErO NMPHEMIIEMBIMUA C YYETOM €ro
WHBECTUIIMOHHBIX I1eJICH M (PMHAHCOBBIX BO3MOYKHOCTECH.

Jannas Jlexmapanust 0 puckax HE UMEET CBOEH 1EJIbIO0 3aCTaBUTh Y UpEIUTEIIA
OTKa3aThCsl OT OCYIIECTBICHUS TaKMX OTEpaIlHii, a MPU3BaHa MOMOYb OIICHUTHh HMX
PUCKM U OTBETCTBEHHO TOJIOMTH K PEIICHUIO BOMpOca O BbIOOpE (hDMHAHCOBBIX
WHCTPYMEHTOB JJIsl HHBECTUPOBAHMUSI.

IV. lleknapauus 0 puckax, CBS3aHHBIX C COBMeNIeHHEM Y NPAaBJIAKIINM
Pa3jIMYHbIX BHAOB MPO(PeCCHOHAIBLHON [eTeJbHOCTH, NPO(ecCHOHAIBbHOMI
NAeSITeJIbHOCTH ¢ MHBIMH BUAAMH AESTEIbHOCTH
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1. Ynpanstoumii JOBOAUT A0 CBEAECHUS YUpeanuTenst UH(HOpMaLUIO O TOM, UYTO,
uMmest COOTBETCTBYIOIIIME JULEH3HH, COBMELIAET  HECKOJBKO BUJIOB
npo(eCCUOHATBHON  JESTENIbHOCTH Ha pPBIHKE LEHHBIX Oymar: OpOKepcKylo,
JTUIEPCKYI0, JENO3UTAPHYIO U JESITEIBHOCTD IO YIPABICHUIO LIEHHBIMU OyMaraMu u
NEeATEIbHOCTh KPEIUTHOM OpTraHU3aLNH.

2. Tlog puckamMu COBMELIEHUS PAa3IMYHBIX BHUIOB NPOodeCcCHOHATHLHOU
NESTEIbBHOCTH Ha pBIHKE IIEHHBIX Oymar, B LENsAX HACTOSIIEr0 JOKyMEHTa,
MOHMMAETCS BO3MOXHOCTh HaHECEHUS yiepOa YUpeauTernto yIpaBieHus BCICACTBHE:

- HENpPaBOMEPHOIO  MCHOJIb30BaHUS  paOOTHUKAMHM Y TPaBISAIOIIETO,
OCYILECTBISIOIUMHU TPO(ECCUOHATIBHYIO JIEATEIbHOCTh Ha PBIHKE LIEHHBIX OyMar,
KOH(QUACHIMATBHOW MH(OpPMALUK NPU MPOBEICHUHU ONepauuid (CIEIOK) Ha PBIHKE
IIEHHBIX OyMmar;

- BO3HMKHOBEHMSI KOH(IMKTa MHTEPECOB, a UMEHHO, HapyIICHUs NPUHIUIA
IIPUOPUTETHOCTH HHTEPECOB YUpEAWTENsd, NEpPEe] HHTepecamu Y IPaBIIIOLIETO,
KOTOpBIE MOTYT IIPUBECTH B pe3yJibTaTe NeUCTBUM (Oe3/eiicTBUsA) YIPaBIAIOUIET0 U
ero pabOTHUKOB K YyObITKAM W/WJIM HEOJaronpUsTHBIM MOCIEACTBUAM JUIs
Yupenurens;

- HENMpaBOMEPHOIO W/WIM HEHAIJIEXKAIIEr0 HCIOJb30BaHUA HWHCANHIAEPCKOM
uH(popMay, TOJYYEHHOM B CBSI3M C OCYIIECTBICHHEM MNPOodecCHOHATbHOU
NEeSATEIbHOCTH;

- MPOTUBONIPABHOTO PACHOPSLKEHUS paOOTHUKAMH Y NPABIIAIOMIETO IEHHBIMU
OyMaraMu U JI€HEKHBIMU CPEACTBAMU Y UPEAUTEINS yIIpaBICHUS;

- OCYILECTBJICHHUS COTPYIHUKAMHU Y IIPABIISIOLIETO ITPOTUBONPABHBIX JCHCTBUM,
CBSI3aHHBIX C XpaHEHHEM WU/MUJIM YUETOM IIPaB Ha LIEHHbIe OyMaru YupeauTens;

- HeoOecrieueHus: (HeHa JIexaliero odecrneyeHne) mpas 1o 1eHHbIM Oymaram
Yupenurens;

- HEJIOCTATOYHO MOJHOTO PACKPBITHS HH(POPMAIUH B CBSI3U C OCYIIECTBICHUEM
npohecCuOHATBHOM NesSTENbHOCTH.

3. Ilpu coBmemieHnn Mpo(HEeCCHOHATBHON AESITENIbHOCTH C JESTEIbHOCTHIO
KPEIUTHOM OpraHu3alui, BO3HUKAET PUCK HaHECeHUs yiiepda YupeauTeno Npu
OT3bIBE JIMIEH3MM KPEAUTHOW OpraHu3aluy, KOTOPbIA BJEYEeT 3a COoOOM
aHHYJIMPOBAHUE JIMLIEH3UU TPO(PECCHOHATBHOTO YYaCTHHUKA.

4. ITpu coBMENIEHMH HECKOJIBKHUX BUI0B MPO(eCCUOHATBLHOM AESITEIbHOCTH UITN
podeccuOHaNbHOM AeSTEILHOCTH C UHBIMHU BUJIAMU JIEATEIIbHOCTH, CYILIECTBYET PUCK
BO3HMKHOBEHUSI HEJIOCTATOUHOCTH KamuTasia JJis UCIOJIHEHUS BCEeX 0053aTeIbCTB 10
BO3BpaTy AKTHBOB.

V. Nudopmanus o puckax BoiOpanHoro Crnocoda ynpasJieHUsI

[Tpu BeIOOpe AKTHBHOTO crioco0a yIpaBICHHUS:

e VhpapigionieMy JaHbl IIAPOKUE MOJHOMOYHUS 1O BHIOOPY (PUHAHCOBBIX
WHCTPYMEHTOB U PACHOPSIKEHUIO UMM C YYETOM OTpaHUYEHUH, MPEeTyCMOTPEHHBIX
JIOTOBOPOM JIOBEPUTENHLHOTO YIPABIICHUS;
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e BBIOOP AKTHBHOTO CIIOCO0A yIPaBIEHUS MPEIIOIaraeT J0NOTHUTEIbHBIC
PUCKH U YUpEaUTENs IPU MIPUHATHH Y IPABJIAIOIIMM HHBECTULMOHHBIX PEILICHUN;

® pacIIMpeHHe MOJHOMOYHMI YTPaBIAIOIIET0 MO BHIOOPY (UHAHCOBBIX
WHCTPYMEHTOB M PAaCHOPSDKEHUIO WMH NPUBOAUT K YBEIWYEHUIO PUCKOB IS
Yupenurens npu NPUHATANA Y IPABISAIOIINM HHBECTULIMOHHBIX PELICHUM;

® BO3MEIIECHUE YOBITKOB YUpeauTeas BO3MOXKHO TOJBKO, €CIM OHH
BbI3BaHbI HEJOOPOCOBECTHBIMU ACUCTBUAMHU Y IPABJISAIOUIETO (€cau YIIpaBIsiomni He
IPOSIBUJI TIPYU JJOBEPUTEIIBHOM YIIpaBiICHUM AKTHUBaMHU JOJDKHOM 3a00TIMBOCTU 00
UHTEpecax YupeauTers).

e AKTHBHOE yIpPaBJICHHE MOKET YBEIMYHMBATh PACXOAbl YUpEAHUTEINS I10
JOBEPUTEIBHOMY YIIPABJICHUIO.

[Tpu BeIOOpE [laccuBHOTO crioco0a ynpaBieHUS

® TIOJHOMOYMS YTPABJISIOUIETO CYIIECTBEHHO OTPAHWYEHBI 33aJaHHBIMUA B
JIOTOBOPE JOBEPUTEIILHOTO YIIPABIICHUS TTOKA3aTEIISIMU;

e VYmpapisiomuid HEe BIPaBe MPUHUMATh pElICHUs] 00 M3MEHEHHHM COCTaBa U
CTPYKTYpbI TOPTGENs B IEIIX YMEHBIIEHUS YOBITKOB YUpEIUTENs B CIy4yae MaJIeHus
CTOMMOCTH TIOPTQes B pe3yIbTaTe PhIHOYHBIX TECHICHIINN;

e Vmpapisomuid HE HECEeT OTBETCTBEHHOCTh 3a Takoe Oe3/eicTBUe.
Bo3Mmemienne yOBITKOB YupeauTenas BO3MOXKHO TOJIBKO, €CIIM OHH BBI3BaHBI
HEJI0OPOCOBECTHBIMM JICHCTBUSIMU Y ITPABIISIOIIETO.

[Tpu BeIOOpe CMeNIaHHOTO crocoba YIpaBIeHUs:

® 110 0JHOM yacTu HBECTUIIMOHHOTO TTOpThens:

- VYmopaisronMii UMeeT MIMPOKUE MOJHOMOYMS MO BBIOOPY (DMHAHCOBBIX
WHCTPYMEHTOB U PACIOPSIKEHUI0 UMU C YYETOM OTPaHUYEHUM, NMPETYyCMOTPEHHBIX
JIOTOBOPOM JIOBEPUTEIBHOIO YIIPABIECHU, 3TO IIPEAIIOIaraeT JOMOIHUTEIIBHBIC PUCKU
U1 YUpenuTeltst Ipyu NPUHATUN Y IIPABIIIOIIMM HHBECTULIMOHHBIX PELICHUN;

- BO3MEIICHHE YOBITKOB YUpeauTelsiss BO3MOKHO TOJIBKO, €CJIM OHU BBI3BaHbI
HEJI00POCOBECTHBIMU JCHCTBUAMH Y IPABIISIONIETO;

- paclupeHre TMOJHOMOYMN YTPaBISIOUIETO 1O BBIOOPY (DPMHAHCOBBIX
MHCTPYMEHTOB M PACHOPSIKEHUIO UMM IPUBOAUT K YBEIMYEHHUIO PUCKOB IS
Yupenurens npy NPUHATANA Y IPABIISIOIIUM UHBECTULMOHHBIX PELICHUM;

e 110 pyroi yactu NHBECTUIIMOHHOTO MOPTdEis:

- TOJHOMOYMS YNPaBISIOMIETO CYIIECTBEHHO OrPAHUYEHBI 3aJaHHBIMU B
JIOTOBOPE JOBEPUTEIHLHOTO YIIPABICHUS MOKA3aTENSIMU;

- YhpaBnsoomuii He BIpaBe NMPUHUMATH pPEIIeHHEe 00 M3MEHEHUW COCTaBa U
CTPYKTYpbl MOPT(ENs B UENSIX YMEHbIICHHsS] YOBITKOB YUpeauTeNs, U HE HeceT
OTBETCTBEHHOCTH 3a Takoe Oe3/eiicTBue.
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V1. JloBepuTeJbHBII yNPaBJISIIOUIUIA JOBOJAUT 10 CBeJeHUSA YUpeauTeas
yHnpaBJIeHUS CJIeayIony0 nHGopManuio:

1. Bee cmenku u omepanuu ¢ UMYLIECTBOM, IEPEAAHHBIM YUPEIUTEIEM B
JIOBEPUTENBHOE YIIPABICHUE, COBEPIIAIOTCA 0€3 MopyUeHUil YupeauTens.

2. Bce pemienuss 00 MHBECTUPOBAHMU B IICHHBbIE OyMard U WHBIC aKTUBBI
NPUHUMAIOTCS Y TIPABJISIOIUM 0 COOCTBEHHOMY YCMOTPEHHUIO C YYETOM YCIOBHIA,
YKa3aHHbIX B VIHBECTULIMOHHOW JEKJIApalvd. YHPABIAOMMU HE TapaHTHPYET
YupeauTento npupocTa WIM COXPaHEHUs CTOMMOCTH AKTHBOB, II€PEJAHHBIX B
JIOBEPUTEIILHOE YIIPABIICHNUE.

3. OCHOBHBIE TNPUHLHUIIBI OCYIIECTBICHHUS JIOBEPUTEIBHOIO YIPABICHUS
IIPUBEACHBl B JOTOBOPE JOBEPUTEIBHOTO YIPABJICHHUS W BHYTPEHHUX JOKYMEHTaX
VYnopapisoomero, pa3sMelieHHbIX B CBOOOJHOM JOCTyIlEe Ha O(QUIUAIbHOM caiiTe
VYIIpaBIISAIOLIEro B TENEKOMMYHUKAIMOHHOU ceTh MHTEepHeT.

[Ipu ocyuiecTBI€HUN AESITEIBHOCTH MO YIPABICHUIO IIEHHBIMU Oymaramu
VYopasnsoomuil coOII0AaeT OrpaHUYEHUsT Ha COBEPIICHUE CAENOK, YCTAaHOBIJICHHBIE
JNEUCTBYIOIIUM 3aKOHOAATEIBCTBOM M JOTOBOPOM C YUPEAUTENEM YIIPABICHUS, B
YaCTHOCTH, MIPU OCYUIECTBICHUU ACSITEIBHOCTH O YIPABICHUIO LIECHHBIMU OyMaramu
VYropapiAromui  HE BIpaBe IPUHUMATh B JOBEPUTEIBHOE YIIPABICHUE WIH
npuoOpeTaTh 3a CYET JEHEXHBIX CpPEJICTB, HAXOIAIIMXCS Yy YIPaBISIOIIErO B
JIOBEPUTEILHOM YIIPaBJICHUH, IEHHbIE OyMaru, BHITYIIEHHbIE Y IPABIISIOIINM WU €r0
adGuIMpoBaHHBIMM JIMLIAMH, 32 HUCKIIOUYEHHWEM ILIEHHbIX OyMar, BKIIIOUEHHBIX B
KOTUPOBAJIbHBIE CIIUCKH OPTaHU3aTOPOB TOPTOBJIH.

B cnywae addunupoBaHHOCTH VYHIpPaBisAIOIEro C IOPUANYECKUM JIHMIIOM —
YMUTEHTOM LIEHHBIX OyMar, sIBISIOIUXCS OOBEKTOM JOBEPUTENILHOTO YIPABICHUS, B
3Ha4YeHUH, onpeaesiecHHOM cTtatheld 4 3akoHa PCDOCP or 22.03.1991 Ne 948-1 «O
KOHKYPEHIMM M OrPAaHWYEHUM MOHOIIOJIMCTHYECKOW AESATENBHOCTH HA TOBAPHBIX
pPBIHKAX» YTIPaBJISIOMUN yBEAOMIIIET 00 3TOM YUpeuTes.

4. Tlonmucanue YupenuteneM ympaieHus Otyeta (0g00peHHE HWHBIM
Croco0OM, MPEeTyCMOTPEHHBIM JlOroBOpOM JTOBEPUTENHHOIO YIPABIEHUS), B TOM
yucie 6e3 npoBepku OTuera, MOKET pacCMaTPUBATHLCS B CITyYae Criopa Kak 0100peHue
JIEeUCTBUM [{0BEpUTEIBLHOIO YIIPABIISIOIIETO U COITIACUE C PE3yJIbTaTaMU YIIPABJICHUS
AKTHBaMu, KOTOPbIE HALILUIA OTpakeHue B Otuere.

5. B cnydae peanmuzanuu IIEHHBIX OyMar B COOTBETCTBHUU C IIOJaHHOMU
Yupeaurenem 3asBKOM Ha BO3BpaT AKTHMBOB WJIM NMUCBMEHHBIM YBEIOMIICHHEM O
JIOCPOYHOM pacTop:keHuu JloroBopa, Yupeaurtellb HECET PUCK NaJCHUS KypCOBOU
CTOMMOCTH LEHHBIX Oymar B TEpUOJ WX pealu3aluu, M, CJIEeI0BATEIbHO, PHUCK
HEMOJYyYEHUS CPECTB B 0XKUIaEMOM 00bEME.

6. YupenuTenb HECET PUCK BO3MOKHBIX HETATUBHBIX ITOCIEICTBUI, BOSHUKIINX
BCJICICTBUE HEHUCIIOJHEHHsS WIM HEHAJUICKAIIETO HCIOJHEHUs Y4YpeIUuTesIeM
O0S3aHHOCTH, 1O TMPEAOCTaBICHUIO  YTMpaBisiolleMy HHQOpMAIUH, WU
IPEIOCTABIICHUSI HEJOCTOBEPHOM MH(OpPMALMM, OTHOCSILEHCS K OCYLIECTBIICHUIO
YIpaBiasAoOMUM JEATEIBHOCTH 0 JOBEPUTEIBHOMY YIIPABICHUIO B COOTBETCTBUU C
HacTosIMM J[OroBOpOM. YUpeauTelro ClIelyeT BHUMATEIbHO IIPOBEPUTH CBEICHMUS,
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KOTOPBbIE OH NPEAOCTABUI YMPABJISAIOMIEMY ISl ONPENCICHUS WHBECTUIIMOHHOTO
npoduiis Yupeauresns, paBHO KaK U CBEJICHUS, COACPIKAIUECS B IPUCBOCHHOM €My
HNuBectuniionHoM mnpoduie, HampapisieMoM YnpasistommMm. Ecau Yupeautens
MPEIOCTABUII HEJIOCTOBEPHBIE CBEAECHHUS, TO B OTHOUICHHH €r0 WHBECTUIIMOHHOTO
nopT¢enst MOKeT ObITh orpeneseH HBEeCTUIIMOHHBIN Tpoduib, coaepKaimii 6oee
BBICOKUI PUCK, YEM TOT, KOTOPBIN YUpeauTenb CIOCOOEH HECTH, UTO MOKET MOBJIEYb
32 co0OH TMOTEepI0 JEHEKHBIX CPEACTB. PHCK HETaTUBHBIX  IOCIEICTBHMA
IPEI0CTaBIICHUSI HEJOCTOBEPHON MH(OpPMALIHH, KOTOPYIO YUpEAUTeIh PaCKpbUT IpU
ornpeaeneHuy ero MHBECTHIIMOHHOTO MPOQUIIsA, HECET caM Y UpPEIUTENb, TOCKOIbKY
3aKOHOJIATEIHCTBOM HE BO3JIOKE€HA Ha YMPABISIIONIETO OOS3aHHOCTh MPOBEPKU
JIOCTOBEPHOCTH TOJYYEHHBIX CBEACHUH, HEOOXOAMMBIX €My [IJIsi OIpeAesIeHUs
HNuBectuniionHoro npoduist Yupeaurens ynpaBlieHUs.

7. Pe3ynbrathl qesaTeabHOCTH JJOBEpUTEIHLHOTO YIIPABIISIONIETO B MIPOIIJIOM HE
OTIPENEISIIOT JOXOAbl YUpenuTelns yhpaBieHus B OyayiieM. YIpaBisiomuid He
rapaHTUPYET JI0XOJ0B U HE JAeT KaKUX-TMOO 3aBEPEHUN B OTHOIICHUU JTOXOJOB OT
omnepauuii, TpOBOAMMBIX UM B PaMKax JI0rOBOpa JOBEPUTEIBHOIO YIPAaBIICHUS, 3a
VCKJIFOYEHNEM CIIy4aeB, KOrja AOXOAHOCTh OIPEAEIEHA HAa MOMEHT 3aKIIFOUCHUS
COOTBETCTBYIOILIETO JOTOBOPA.

JIOXOZHOCTh IO JIOrOBOPAM JIOBEPUTENIBHOTO YIIPABICHUS HE ONPENEIAECTCS
JOXOJHOCTBIO TAaKMX JIOTOBOPOB, OCHOBAaHHOW Ha MOKa3aTeNsiX JOXOJHOCTH B
ITPOIIIOM.

8. Yupeautenb oTaaeT cede OTYET B TOM, YTO, XOTS Y TIPABIISIONTUN JEeHCTBYET
B MHTEpecax YupeauTesash OT CBOEro MMEHH, PUCKH, KOTOpbie OH (YIpaBIArONIUi)
IIPUHUMAET B PE3YJIbTaTE TAaKWX ACHUCTBUM, B TOM YHUCJIE PUCK HEUCIIOJHECHUS WIIU
HEHAJUIS)KAIEr0 HCIOJHEHUSI 0053aTeNIbCTB TPEThUX JIMIl Tepel Y MPaBIISIOIINM,
HECET YUpeauTelb.

9. N3MeHeHuss B Hacrosmyr Jleknapamuio O pHUCKax BHOCATCS MYTEM
PacKpBITHSI ~ COOTBETCTBYIOIIEH  wHboOpMamuu  Ha  OQUIMATBLHOM  CaiTe
JIOBEpUTENBHOTO YIIPABIIAIOMIETO B TEJIEKOMMYHUKAIIMOHHOMN ceTu «THTEpHET.

Hacrosiium Yupenurenb ynpaBiieHUsS NOATBEPKIAECT, YTO PACKPBITUE TEKCTA
Jexmapanuu o pyuckax B HOBOM pelakiuu Ha oUIMaIbLHOM caiiTte JloBepUTEIbHOTO
YIOPABJISIIOUIETO Oy IET SIBASATHCSA HAUISKAIIUM YBETOMJICHUEM O BHECEHUH U3MEHEHUI
B TeKCT Jlexyiapauu 0 puckax.

Bce BbllleckazaHHOE NMPU3BAHO MOMOYb YUPEOUTENIO YIPABICHUS OCO3HATh
PUCKH, CBS3aHHBIC C OCYIIECTBICHUEM ONeEpanuii Ha (POHTOBOM PHIHKE, OTPEICTUTh
MPUEMIIEMOCTD JJAHHBIX PUCKOB TSI CeOs.

Hacrosimmum Yupenurens ynpaiieHUsT MOATBEPKAAET, YTO O3HAKOMIIEH C
MIEPEUYNCIICHHBIMH BBIIIE PUCKAMHM OCYLIECTBJIIEHUS JIESITEIBHOCTH 10 YIPABICHHUIO
IIEHHBIMU OyMaraMu, AparoleHHbIMA METAJJIaMH, a TaK)Ke PUCKaMHU, CBSI3aHHBIMH C
pa3MelleHueM JCHEXHBIX CPEACTB B OAHKOBCKHE JEMO3UThI, U NMPUHUMAET Ha ce0s
BBIILICYKA3aHHbIC PUCKU, a TAaKKE BO3MOXKHBIE MWHBIE PHUCKH, CBS3aHHBIE C
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HMHBCCTHUPOBAHHUCM B IICHHLIC 6YMaFI/I.

C evlueusnoxncennoni  Jleknapayueii o0 puckax npu OCyuiecmeneHuu
0esAimebHOCHU RO 008EePUMETbHOMY YRPABIEHUI0 03HAKOMIEH (bl)

Yupeoumens:
Jozoeop 0oeepumenvrnozo ynpagienus N om

HaumeHoBanue opraHu3auu (Ui FOPUITIECKOTO JIUIA)
i Gamunus, Umst, OtuecTBo (17151 (GU3UUECKOTO JIUIIA)
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(7151 FOPUIMYECKOTO JIUIIA)
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