JEKJIIAPALIUS O PUCKAX
CBSI3aHHBIX C OCYIIECTBIICHHEM OIepanuii Ha (PUHAHCOBBIX PBHIHKAX

Hexnapanueii o puckax (manee — VYwupenuTenb YIpaBlICHUs) YBEAOMIISETCS
OO0mecTBOM € OrpaHMYeHHOHl OTBETCTBEHHOCTHI) «Ympapisiiomasi komnanusi «OJIMA-OUHAHC» (manee —
YnpaBisronuii) 0 pruckax, CBSI3aHHBIX C OCYIIECCTBICHHEM onepanuii Ha (GUHAHCOBBIX phiHKax. OOpamaem Bamie BHUMaHue
Ha TO, 4To [leknapanus O pHCKax HE pacKpbiBacT MH(OpMAIUI0 000 BCEX pUCKaX Ha (PUHAHCOBBIX PBIHKAX BCJICICTBHE
pa3Hoo0pa3usi BOZHUKAIOIIKX HA HUX CUTYAI[Uil.

Puck sBiseTcss HEOTHEMIIEMOW YACThIO WHBECTHIIMOHHOTO TpoIecca W B OOIIEM CMBICIE MpPENCTaBIsAeT COOOH
BO3MOKHOCTh BO3HHKHOBEHHSI YOBITKOB TPHU OCYIIECTBICHHH (HHAHCOBBIX OIEpaldii B CBS3M C BO3MOXKHBIM
HEeOJIaroNpUATHEIM BIMSHAEM Pa3HOTO poja (paKkTOpOB.

|. O6mue pucku, CBSI3aHHBIE C OCYLIECTBJIEHHEM ONepaluii HA PbIHKe IIEeHHbIX OyMmar:

CucteMHBIii pUCK

3anaI'I/IBaCT HCECKOJIBKO CI)I/IHaHCOBLIX HHCTUTYTOB W TIPOSABIIACTCA B CHIDKECHUH HX
CIIOCOOHOCTH BBIMOJIHATE CBOM (I)yHKLII/II/I. B Cuily OOJIBIION CTEIEHU B33PIMOZ[€I7[CTBPI$[ n
B3anMO3aBUCHUMOCTH (I)I/IHaHCOBLIX HHCTUTYTOB MCKAY coboit OLCHKAa CHCTCMHOTI'O pPHUCKaA
CJIOKHA, HO €T0 pcajin3alisd MOXKET MOBJIHATH HAa BCEX YUYACTHUKOB q)HHaHCOBOI‘O PBIHKA.

PuIHOYHBIH pUCK

[Iposiensiercst B HEOMArompusTHOM H3MEHEHHMHM LEeH (CTOMMOCTH) NPUHAIJISKAIINX
VYupeaureinto ynpasieHus] GUHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE M3-32 HEOJIArONpHUSITHOTO
HU3MEHEHHUs IIOJUTUYECKON CUTyaluH, PE3KOH [eBajbBallud HAllMOHAILHOM BajIOThI, KpU3uUca
pBIHKAa TOCYAApPCTBEHHBIX JOJTOBBIX 00SA3aTENBCTB, OAHKOBCKOTO M BAJIOTHOI'O KpH3HCA,
00CTOSITENILCTB HEIIPEOJOIMMON CHUIIBI, TJIABHBIM 00pa3oM CTHXMIWHOTO U BOCHHOTO XapakrTepa,
U Kak CJEJCTBUE, IPUBOJIUT K CHIXKEHHUIO JOXOJHOCTH WM Jaxe yObiTKaM. B 3aBucumMocTH oT
BBIOpDAaHHOW CTpaTerMy pPbHIHOYHBIM (IIEHOBOI) pHCK OyAET COCTOSTh B YBEIHYCHUH
(YMEHbIICHNH) IeHbI (PMHAHCOBBIX HHCTPYMEHTOB. YUpEANTEb YIPABJICHHS JOIDKCH OTIaBaTh
ceOe OTYET B TOM, YTO CTOMMOCTb IPHHAICKAIINX €My (UHAHCOBBIX MHCTPYMEHTOB MOXKET
KaK pacTu, TaK ¥ CHI)KAThCs, M €€ POCT B MPOIIOM HE 03HAYAeT €€ pocTa B Oyaymiem.

JUIsl CHMKEHUS. PBIHOYHOTO PHCKAa YUpEIUTEIIO YIPaBICHUs clIelyeT BHUMATEIbHO OTHECTUCH
K BBIOODY W uBepcruUKanuy GUHAHCOBBIX HHCTPYMEHTOB.

Kpowme Toro, Yupenutento ympaBiieHHUs ClIeAyeT BHHMATEIBHO O3HAKOMHTBECS C YCIOBHAMU
B3aMMOJIEHCTBHSA C YTNPaBISAIOUIMM Ul TOTO, YTOOBI OIIEHHUTH PacXojbl, C KOTOPBIMH OyIyT
CBSI3aHBI BJIAJICHUE U Ollepaluy ¢ (UHAHCOBBIMU MHCTPYMEHTAMH, ¥ YOEAUTHCS B TOM, YTO OHU
IIPUEMJIEMBI U HE JINIIAT YUYpEeIuTelIs yIPaBICHUS 0KUAAEMOI0 J0X0a.

BaJsroTHblil puck

BanroTHBI pHCK, SBIAIONIMNICA PBIHOYHBIM PHCKOM, TMPOSBISETCA B HEOIArONpHATHOM
M3MEHEHMH Kypca pyOJs IO OTHOIIEHHIO K WHOCTPAHHON BalioTe, MPHU KOTOPOM JOXOMBI
VYupenaurenss ynpaBieHUs OT BIaAEHUS (UHAHCOBHIMM WHCTPYMEHTAMH MOTYT OBITh
MOJBEPTHYTH  MHQIIALMOHHOMY BO3IEHCTBHIO (CHIDKCHHIO pealbHOM IMOKYMaTeNbHOM
CIOCOOHOCTH), BCJICACTBHE YETo YUpeAWuTelb YIpPaBICHHS MOXKET HMOTEpsTh YacTh JOX0/a, a
TaK)Ke TIOHECTH YOBITKH.

BamioTHBIl pUCK Takke MOXKET NPUBECTH K W3MEHEHHMIO pa3Mepa o00s3aTelbCTB 10
(DMHAHCOBBIM HMHCTPYMEHTAM, CBS3aHHBIM C HWHOCTPAHHON BAaJIIOTOM WM WHOCTPAHHBIMH
(MHAHCOBBIMH HMHCTPYMEHTAMH, YTO MOXET IPHBECTH K YOBITKAM HIM K 3aTPyTHEHHIO
BO3MO>KHOCTH PACCUUTHIBATHCS IO HAM.

IIpoueHTHBIN pUCK

IIpotieHTHBI PHUCK, SBISIONIUICS PHIHOYHBIM PHCKOM, TPOSBISETCS B HEOIAroNMpHUATHOM
W3MEHEHWH TIPOLIEHTHOM CTaBKH, BIHAONIEH Ha KypCOBYIO CTOMMOCTh OOJHMrammii c
(DUKCUPOBAHHBIM J0XOAOM. IIpOICHTHBIN PHCK MOXXET OBITH OOYCIOBIEH HECOBMAJICHUEM
CpPOKOB BOCTpeOOBaHMs (MOTamieHus) TpeOOBaHW W 005A3aTEbCTB, a TaKXKe HEOJIMHAKOBON
CTETIeHBI0 M3MEHEHHS! MPOLIEHTHBIX CTABOK 110 TPEOOBAHMAM U 0053aTEIBECTBAM.

Puck 6aHKpoTCTBA
IMHUTEHTA aKIUH

Puck 06aHKPOTCTBA SMHUTEHTA aKIWH, SBISIOMIMHACS PBIHOYHBIM PHCKOM, TPOSBISETCS B
PE3KOM Ia/ICHUN LIEHbI aKIMi aKIIHOHEPHOTO OOIIEeCTBa, IPU3HAHHOTO HECOCTOSTENbHBIM, HITH
B NPEJBUJICHNH TAKOH HECOCTOSITEIbHOCTH.

Puck naukBuaHOCTH

[IposiBnsieTcss B CHM)KEHMHM BO3MOXKHOCTH pEaln30BaTh (DUHAHCOBBIE HMHCTPYMEHTHI 110
HEOOXOAMMOH IIeHE W3-3a CHIDKEHHs Clpoca Ha HUX. JIaHHBIM PUCK MOXKET NPOSBUTHCS, B
YaCTHOCTH, PU HEOOXOJIUMOCTH OBICTPON NMPOAaXH (PMHAHCOBBIX MHCTPYMEHTOB, B yOBITKAX,
CBSI3aHHBIX CO 3HAYUTEIbHBIM CHIDKEHHEM UX CTOMMOCTH.

KpenutHslii puck

3akiro9yaeTcss B BO3MOXKHOCTH HEBBINIONIHCHHSI KOHTPAKTHBIX M HMHBIX 00S3aTElbCTB,
MIPUHATHIX HAa ce0s IPYTHMU JIUIAMH.




Puck nedoara no
00JIMranusaM ¥ HHBIM
A0JITOBBIM LICHHBIM
Oymaram

Puck Lle(l)OﬂTa 1o 06HI/IFaIII/IHM W HHBIM JOJI'OBBIM ILCHHBIM 6yMaraM OTHOCHUTCA K
KpEAUTHBIM PpHUCKaM M 3aKJIIO4YacTCd B BO3MOXKHOCTHU HEIJIATEXKECIIOCOOHOCTH HMHUTEHTA
JOJIOBBIX IICHHBIX 6yMar, YTO MPUBCIACT K HEBO3MOXHOCTH WM CHHXCHHUIO BEPOATHOCTH
TIOTacuTh €€ B CPOK U B ITIOJTHOM oOBeMe.

Puck koHTparenra

Puck KOHTpareHTa OTHOCHTCSI K KPEAWTHBIM PUCKAM W IPOSABIACTCA B PHCKE HEUCIIOIHEHUS
00s3aTENBCTB  Mepef  YUPEAWTENEeM YNpaBICHHS WIM  YIPaBIAOIIAM CO  CTOPOHBI
KOHTPAareHTOB.
VYrpapnsronuid 00s3aH MPUHAMAaTh MEPHl 10 MUHMMH3AIMK PUCKA KOHTPAareHTa, OZHAKO HE
MOXET HCKIIIOUHTH €ro MOJHOCTBI0. OCOOCHHO BBICOK PHCK KOHTPAareHTa NPH COBEPIICHUH
orepanuii, COBEpIIAEMBIX Ha HEOPraHW30BAHHOM pBIHKE, 0€3 y4YacThUsl KIMPUHTOBBIX
OpraHHU3alyii, KOTOpbIe IPUHUMAIOT Ha ce0sl PUCKU HEHCIIOIHEHHS 00sI3aTeNIbCTB.
VYupeaurenb yrpaBieHHs JIOJDKEH OTHaBaTh ceOe OTYET B TOM, YTO XOTS YIIPaBISIOMINN
JefcTByeT B MHTEpecax YupeauTens yIpaBlIeHUs, pUCKH, KOTOPbIE OH IPUHUMAET B pe3yJIbTaTe
TakUX JeHcTBUM, B TOM 4YHCIE€ PHUCK HEHUCIIOJHEHHMsS WIM HEHAJUIeXKAIIero HCIOIHEHUS
00513aTENBCTB TPETHHX JINI] Tepes Y IPABIAIONINM, HECET Y UPEIUTENb YIIPaBICHHS.
Ydpeaurento ynpasiIeHus CIEAYyeT UMETh B BHIY, YTO BO BCEX CIydYasX JICHEXKHBIE CPEACTBA
ydpeauTene ynpaBleHNS XpaHATCS HA OAHKOBCKOM cUETe M YUPEAWTENb YIPABICHHUS HECET
pUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpPAaHATCSA. YUPEIUTENIO YNPABICHUS CIEAYET
OILICHHTH, II€ UMEHHO OyIyT XPaHUTHCS MEpelaHHbe YIPaBIAIOMEMY ACHEKHBIE CPEICTBA U
LICHHbIE OyMard, a TakkKe TOTOBHOCTh OCYLIECTBISTH ONEPALMH BHE ICHTPAIN30BAHHOMN
KJIMPUHTOBON HHPPACTPYKTYPHL

PHCK HEHCIIOJTHEHUS
00513aTeJILCTB nepes
Ynpasaswomum

Puck HeucronHeHus 0053aTEbCTB Mepes Y IPaBISIOIMIMM OTHOCUTCSA K KPEOUTHBIM PUCKaM U
SIBJISIETCSL PA3HOBUIHOCTBIO PUCKA KOHTPAreHTA.

OO1ieii 0053aHHOCTBIO Y IPABIISIOIIETO SBIACTCS O00SI3aHHOCTh JEHCTBOBATH TOOPOCOBECTHO U
B HHTEpecax YupemurTess YIpaBleHWs. B OCTalbHOM — OTHOLIGHUS MEXIYy YupeaureneM
yIpaBieHU ¥ YTIPaBISIONMM HOCST JOBEPUTENIBLHBIA XapakTep, B CBA3M C 4YEM PHUCK BbIOOpa
VIpaBisomero, B TOM YHCJIE OLEHKU €ro NpoQeccCHOHaIM3Ma, JEeKHUT Ha Yupeaureie
yIpaBJIeHUs.

JlorOBOp HOBEPHUTEIHLHOTO YIPABICHUS MOKET ONPEAETATh KPYT (PMHAHCOBBIX HHCTPYMEHTOB, C
KOTOPBIMH ~ OyZIyT COBEpUIAThCS OMNEpaldd, M CaMH OINepaluu, IperycMaTphBaTh
HEOOXOANMOCTD MOY4YEHHS JOTOJIHUTEIBHOTO COTJIachs CO CTOPOHBI Y UpeUTENs yIpaBICHUS
B ONpEIENCHHBIX CIydasX, OIPaHWYMBas, TaKUM 0Opa3oM, IOJHOMOYHWS YIIPaBIIAIOLIETO.
VYupenutenb yOpaBleHHs J[JO/DKEH OTAaBaTh cede OT4eT B TOM, YTO €CIH  JOTOBOD
JIOBEPUTENIBHOTO YIPABJICHUS HE COJCPKUT TaKUX WIM MHBIX OTPAHMYEHUH, YTPaBIAOLIUI
o0aiaeT MIMPOKMUMH TpaBaMu B OTHOLICHUH MEPEJaHHOTO eMy MMYIIECTBa — aHaJIOTMYHBIMHU
IpaBaM YupenuTens yInpaBieHHs Kak coOCTBeHHHKa. CleayeT BHHUMATEIbHO O3HAKOMMUTHCS C
JIOTOBOPOM JIOBEPHUTENBHOTO YIPAaBIEHUS JUISI TOTO, YTOOBI OIICHHUTH, KaKHe MOJHOMOYHS IO
HCTIOIb30BaHUIO UMYIIECTBA OyJeT MMEeTh YIPaBIAIOMKI, KaKOBBI IIPaBHJIa €r0 XpaHEHUs, a
TaK)Ke BO3BparTa.

Crnenyer yduThIBaTh, 4TO JOXOAHOCTh IO JOrOBOpaM JOBEPUTEIBHOIO YIPABICHHSA HE
omnpenenseTcss NOXOAHOCTBIO TaKHX JOTOBOPOB, OCHOBAHHOW Ha MOKa3aTelsX JOXOOHOCTH B
MPOIIIOM. YTIPABISIOMIMNA HE TapaHTUPYeT MOIYyUYEHHs JO0XO0Ja MO JOrOBOPY JOBEPHUTEIBHOIO
YOpaBIE€HUS 33 MCKIIOYEHHUEM CIy4aeB, KOrAa JOXOAHOCTb OIpeJelieHa JOrOBOPOM
JOBEPUTENBHOTO YNPABIEHUS] HA MOMEHT €T0 3aKJII0YECHUSI.

Yupasmstromuii sBisgercss uieHoM HAY®DOP, k xotopoit Yupeaurenb yHpaBICHHS MOXKET
00paTuThCS B Cilydae HapyIICHHUS €ro MpaB M WHTEpecoB. ['0cymapCcTBEHHOE PETYINPOBAHUE H
Ha/J30p B OTHOIICHUH JEATEIBHOCTH SMHTEHTOB, NPO(PECCHOHANBHBIX YYaCTHHUKOB pBIHKA
LEeHHBIX OyMar, OpraHW3aTOpoOB TOPrOBIM U JAPYTrUX (PUHAHCOBBIX  OpTraHU3AINH
ocymectBisietcst LlenTpansaeiM Oankom Poccuiickoit dexepannn, K KOTOpOMYy YUpeauTelhb
YIpaBJICHUS TaKKe MOXKET oOpamaThes B ciydae HapyIIeHHs €ro MpaB U MHTepecoB. [lommmo
9TOro, YdUpemuTenb YIpaBieHHS BIpaBe oOpamaTbcs 3a 3alIUTO B CyldeOHblE |
IIPAaBOOXPAHUTENbHbIE OPTaHBL.

IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMH HETAaTHBHBIMH IOCJIEACTBUSMHU YTBEPKACHHUS 3aKOHOJATENLCTBA HIIH
HOPMAaTHBHBIX AKTOB, CTaHJapTOB CaMOPETYJIHPYEMbIX OPraHM3alMi, PETYIMPYIOIIUX PHIHOK
LEHHBIX OyMar, WM WHBIE OTPAciy 3KOHOMHKH, KOTOPBIE MOTYT KOCBEHHO NPHBECTH K
HETaTHBHBIM IOCIEACTBUIM /sl YUPEANUTENS YIPaBICHUS.

K mpaBoBOMy pHCKy TakKe€ OTHOCHTCSI BO3MOXKHOCTh M3MEHEHHS IPaBWJ pacdera Hajora,
HQJIOTOBBIX CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB W JPYrHe€ W3MEHEHHS HAaJOrOBOTO
3aKOHOJIATENbCTBA, KOTOPBIE MOTYT HMPUBECTH K HETATHBHBIM [UISI YUPEIWTEINS YNpPaBICHUS
MOCJIEACTBHSM.




OnepanyoHHBIN pHUCK

3akiroyaercsi B BO3SMOXKHOCTH IPUYMHEHHS YOBITKOB B pe3yiibTaTe HapyIICHHs BHYTPEHHHX
npoueayp YNpaBisOLIEro, OUIMOOK U HeIOOPOCOBETCTHBIX JICHCTBUI €ro COTPYIHUKOB, COOEB
B paboTe TEXHWYECKUX CPEACTB YMPABISAIOIIETO0, €r0 IapTHEPOB, HH(PACTPYKTYPHBIX
OpraHW3aliif, B TOM YHCIIC OPraHW3aTOPOB TOPTOB, KIMPHHTOBBIX OPTaHHW3ALMH, a TAKXKeE
JIpYTUX OpraHHU3aLM.

OmnepalMoHHBIH PUCK MOXET WCKIIOYHTh WM 3aTPyAHUTH COBEPIICHHE ONEpanuid u B
pe3ynbTaTe MPUBECTU K YOBITKAM.

Crenyer BHUMATEIbHO O3HAKOMHUTHCS C JOTOBOPOM JOBEPHTENBHOTO YIPABICHUS VIS TOTO,
4TOOBl OIIEHUTH, KaKWe W3 PHCKOB, B TOM YHCJIE PUCKH KaKMX TEXHHYECKHX COOEB, HeceT
Ynpasnsromuii, a Kakue U3 pUCKOB HeCeT YUpeauTeNb yIpaBIeHUsl.

Puck HempaBoMepHBIX
JeHCcTBHI

3aKIIr09aeTcsi B BOZMOXKHOCTH MOTEPU UMYIIECTBA YUpeauTens YIpaBIeHUs UM €0 4YacTH B
pe3ynbTare HEIIPaBOMEPHBIX JEHCTBUI TPETHUX JIMIL.

Takue HenpaBOMEpPHBIE NEUCTBUSA BKIIIOUYAIOT, HO HE OIPaHUYMBAOTCS:

® YMBIIIJICHHOE YHUYTOKEHUE aKTUBOB, IPUHAJICKAIIUX Y UPEIUTEIIO YIIPABICHU,

® XUIIEHHE WM HWHOE HE3aKOHHOE INPHCBOEHHE AKTUBOB, MPHHAMJIECKAIIUX YUYPEIUTEI]
YIpaBJICHUS,

e ofyenka Win (anbcuduKanys JOKyMEHTOB, B TOM YHCJIE€ M OT UMEHHU YUpeIuTens
yIpaBJIeHUs.

Hecmotpst Ha Bce mpuHMMaeMble MEphI 0 00ECTIEYEHUI0 OE30IaCHOCTH MPOECCHOHATTBHON
JESITENbHOCTH W 3allUThl HMHTEPECOB YUpeOuTeNs YIPABICHHSA, YNPAaBISIOMUN B CHILY
00BEKTUBHBIX NPHUYMH HE MOXKET MOJHOCTHIO FapaHTUPOBATh, YTO Y YUPEAUTENs YIPaBICHUS
HE BO3HUKHYT YOBITKH BCJEICTBHE BHEUIHUX INPOTHBOIPABHBIX AeHCTBUil. Bmecte ¢ Tem
VYupenutenb yHOpaBJIeHUs TakXke JODKEH OCO3HAaBaTb, YTO pealu3alus JaHHOIO pHUCKa
BO3MOXKHA M 110 €ro BHHE. B cBsi3u ¢ 3TuM YupenuTesnb yrpaBiieHHs 00s3aH COOJIONATh BCe
MEphl IPENOCTOPOKHOCTU, B TOM 4YHUCIE HE JOIyCKaTh O3HAKOMJICHUS TPETbUX JIUL[ C
JOKyMEHTaMH, CB3aHHBIMHU C €T0 JESATEINbHOCTBIO HAa PHIHKE IIEHHBIX OyMmar, XpaHUTb B TaiiHEe
BCE MOJyYEHHBIE OT YIPaBIAIOIIEro KOJbL, MapOoIx U Ip.

I1. Pucku, cBSI3aHHBIE ¢ MPOBeJeHHeM ONepanuii C MPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

[TpousBonHbIe QHUHAHCOBBIE MHCTPYMEHTH ((brouepchl, (GopBapipl, OMIMOHBI, CBOIBI U Jp.) IOAXOIAT HE BCEM
VYupeautensM ynpasineHus. boixee Toro, HEKOTOpblE BBl MPOHM3BOJHBIX (MHAHCOBBIX HWHCTPYMEHTOB COMPSDKEHBI C
OOJIBIINM YPOBHEM pHCKa, 4eM Apyrue. Tak, mpojaxa ONIHOHHBIX KOHTPAKTOB M 3aKIIOYEeHHE (DBIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPH OTHOCHTENILHO HEOOJBIIMX HEONaronpHsTHBIX KOJNEOAaHHUSIX LeH Ha
pPBIHKE MOXKET TOABEPTHYTh YUpeIuTeNs YHPaBICHUS PUCKY 3HAUUTENIBHBIX YOBITKOB. C y4eToM 3TOro, COBEpIICHHE
C/IENIOK IO TPOJaXKe OIIMOHHBIX KOHTPAaKTOB M 3aKIIOYEHHE (bIOUEPCHBIX U (OPBapIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/IOBAHO TOJIBKO ONBITHBIM HHBECTOpaM, OOJIQIAOIIMM 3HAYUTEIbHBIMH (DUHAHCOBBIMH BO3MOXHOCTSIMH U
MIPAKTUYECKUMHU 3HAHUAMH B 00J1aCTH IPUMEHEHUS] HHBECTHLIMOHHBIX CTPAaTETHil.

YupenuTenio yIpaBiIeHHS CleAyeT BHHUMATENbHO OLEHWTh, KaK IPOU3BOAHBIC (DMHAHCOBBIE HHCTPYMEHTHI
COOTHOCSITCSL C ONEpanusIMH, PUCKH IO KOTOPHIM OHHM NPHU3BaHBl OTPaHWYNTh, M yOEIUTHCS, YTO OOBEM IO3WIMH Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY XEKHPYEMOH MO3UIIMN HA CIIOT-PHIHKE.

PoiHOYHBIN pUCK

ITomMuMo oO1Iero peIHOYHOTO pHCKa, yKa3zaHHOTo B 1. | Hacrosimei [Jlexmapanun, Ydapenurens
YIpaBJeHUs] B CIydae 3aKIIOYEeHUs YIIPaBISIONIAM JI0TOBOPOB, SIBISIFOLIMXCS NPOM3BOIHBIMHU
(DMHAHCOBBIMM MHCTPYMEHTaMH, OyJeT HECTH PHCK HEOJIaronpusTHOTO M3MEHEHHs IIEHBI KaK
(DMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIUXCS Oa3MCHBIM aKTHBOM IPOM3BOJIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIEHHUH aKTHBOB, KOTOPBIE CIYXKaT 00ECTIEICHHUEM.

B cmygae HEOMarompuATHOTO W3MEHEHHMS IIEHBl YUpeauTedb YIPaBICHUS MOXET B
CPaBHUTENHFHO KOPOTKHUH CPOK IOTEPSITH CPEACTBA, SABISIOMINECS 00ecreueHNeM MPOU3BOTHBIX
(PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aKTI0YEHNH JTOTOBOPOB, SBIIAIONIUXCS MPOW3BOAHBIMHU (PHHAHCOBBIMH HMHCTPYMEHTAMH,
VYupenuTens ynpaBieHUs IOJDKEH YYMTBIBATh, YTO BO3MOXKHOCTh PAaCIOPSIKEHUS aKTHBAMU,
SIBISIFOLIIMMUCS 00ECIIEYeHUEM T10 TAKUM JJOTOBOPaM, OrpaHHYEHA.

HmymecTBo (4acTh MMYIIECTBA), NMpHHAUIEKAIIEe YUPEIUTENI0 YIpaBlICHUS, B pe3yibTaTe
3aKJIIOYEHHUS] JIOTOBOpPA, SIBIISIOIIErOCS MPOM3BOJHBIM (HHAHCOBBHIM HHCTPYMEHTOM, OyneT
SIBIISITHCSL OOECTIeYeHNEM MCTIOHEHUS 003aTeNbCTB 10 YKa3aHHOMY JIOTOBOPY U pacIliopsKeHHE
UM, TO €CThb BO3MOXXHOCTb COBEPIICHHUS YIIPABISIONIMM CJIIEJIOK C HUM, Oy/AeT OrpaHuyeHo.
Pasmep obecriedeHnss M3MEHSAETCS B TIOPSIKE, IPEIYCMOTPEHHOM JOTOBOPOM (Crenu(UKanneit
KOHTPaKTa), M B pe3ynbTare YMPaBIAIOMMNA MOXET OBITh OrpaHWYEH B BO3MOXHOCTH
pacnopsKaThCd HMYIIECTBOM YUPEIAWTENs YHpaBlICHHS B OONbIIEH CTEHNEHH, YeM 10
3aKJIFOUCHHUS JIOTOBOPA.




Takke HEOOXOJMMO yd4ecTh BO3MOXKHOCTH HPUHYAWTEIBHOTO  3aKPHITUS  ITO3ULIMH.
HeOnaronpustHoe W3MEHEHHWE IIEHBI MOXET NPUBECTH K HEOOXOAMMOCTH BHECTH
JOTIOJIHUTENIBHBIE CPECTBA ISl TOTO, YTOOBI INPUBECTH OOECIIEYCHHE B COOTBETCTBHE C
TpeOOBaHHUAMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, 3aKIIOYESHHOTO Y IIPaBIISIONIHM,
YTO MJOJDKHO OBITH CHENaHO B KOPOTKHH CPOK, KOTOPBIA MOXET OBITh HEIOCTATOYCH.
OO6cnyxuBaromuil  Yopasisromero Opokep B 3TOM ciydae BOpaBe 0Oe3 JOMOIHHUTEIEHOTO
coriacusl YIpaBJAIOIIEero «IIPHHYAUTEIBHO 3aKPBITh MTO3HULHIO», TO €CTh 3aKJIIOUUThH JJOTOBOP,
SIBJISIOIIUICS MIPONU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WM HPHOOPECTH LIeHHbIe OyMard 3a
CYET JCHEKHBIX CPEICTB YUpeauTelsl ynpaBieHus, WM NpoJaTh LeHHbIe Oymaru Yupeaurens
yIpaBJieHUs. ITO MOXKET OBITh C/IEJIaHO 110 CYIIECTBYIOLIMM, B TOM YHCIIE HEBBITOHBIM, [IEHaM
U MIPUBECTU K BOHUKHOBEHUIO Y YUpEIUTENs YIPaBICHUS YObITKOB.

VYupeaurenb ynpaBieHUs] MOXKET MIOHECTH 3HAYUTENbHBIE YOBITKH, HECMOTPSI Ha TO, YTO MOCIIE
9TOr0 M3MEHEHHE IIeH Ha (DUHAHCOBBIE MHCTPYMEHTHI MOXET IPUHSTH OJIArONpHsATHOE IS
VYupenurens ynpapieHUsS HAIpaBlICHHUE, TO €CTh YUPEIUTEIb YIPABICHNS MOy OBl JOXO,
ecri OBl ero mo3uIus He OblIa 3aKkphiTa. Pasmep ykazaHHBIX YOBITKOB IpU HEOIarOMpHATHOM
CTEUCHHH OOCTOSTEILCTB MOXKET IIPEBBICUTH CTOMMOCTh HAXOSIIMXCS HA CUETY aKTHBOB.

Puck 1uKkBHIHOCTH

BeIpaxkaeTcst B TPYIHOCTSX C 3aKPBITHEM IO3WINM W TIOTEPH B I[IEHE MOTYT NPUBECTH K
VBEJNYEHUIO YOBITKOB OT TIPOM3BOTHBIX (DHHAHCOBBIX HHCTPYMEHTOB II0 CPABHEHHIO C
OOBIYHBIMH CIEIKAMHU.

Omepanuy ¢ MPOU3BOJIHBIMH (PUHAHCOBBIMH HHCTPYMEHTaMH, Oa3sMCHBIM aKTHBOM KOTOPBIX
ABJIAKOTCA LUCHHBIC 6yMar1/1 I/IHOCTpaHHI)IX OMUTCHTOB WJIM WHICKCHI, paCC‘-II/ITaHHI)Ie II0 TaKUM
IICHHBIM 6yMaraM, BJ'IeKyT TaAKXKC pI/ICKI/I, CBs3AaHHBIC C I/IHOCTpaHHLIM HpOI/ICXO)K}IeHI/IeM
0a3UCHOrO aKTHBA.

I11. Pucku, cBsi3aHHBIE ¢ ONePalMAMHU ¢ HHOCTPAHHBIMH (UHAHCOBBLIMH HHCTPYMEHTAMH

WHoctpanHble pUHAHCOBBIE HHCTPYMEHTHI, B TOM YHUCJIE LICHHBIMU OyMaraMu MHOCTPaHHBIX IMUTEHTOB MOT'YT OBITh
pUuoOpeTeHbI 3a pyOe)KOM MITH Ha POCCUIICKOM, B TOM YHCIIE OPIaHM30BaHHOM, (JOHJOBOM DBIHKE.

Puckw, cBs3aHHbIe ¢ (UHAHCOBBIMU HHCTPYMEHTAMH Pa3HbIX CTPaH, MOTYT CYIIIECTBEHHO OTIMYATHCS.

OmepanussM C MHOCTPaHHBIMH (DMHAHCOBBIMH WHCTPYMEHTAMH, B TOM YHCIIE LIEHHBIMH OymMaraMH HHOCTPaHHBIX
SMHTEHTOB, IPUCYIIN OOIIME PUCKH, CBA3aHHbIC C OTEPAIMSIMU HA PHIHKE LIEHHBIX OyMar co CJIeAyIOIIMMH 0COOEHHOCTSIMH.

CucreMHbI pUcK

[IpuMeHUTENEHO K WHOCTPAaHHBIM LIEHHBIM OyMmMaraM CHCTEMHBIE pPHCKH, CBOMCTBCHHBIE
poccuiickoMy (DOHJOBOMY PpBIHKY JIONOJHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH DPHCKaMH,
CBOMCTBEHHBIMH CTpaHe, IJie BBITYLICHBI WM OOpAIIalOTCS COOTBETCTBYIOIIME MHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (hakTOpaM, BIUSIOIINM Ha YPOBEHb CHCTEMHOIO PHCKA B LEJIOM,
OTHOCSITCSL  TOJIMTUYECKAsl CHUTYyalus, OCOOCHHOCTH HAI[MOHAJBbHOI'O 3aKOHOAATENbCTBA,
BaJIOTHOTO PETyJHPOBAaHUS M BEPOSTHOCTh WX HM3MEHEHUsS, COCTOSHHE TOCYyIapCTBEHHBIX
(MHAHCOB, HAJMYKE U CTENEHb PA3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTA HAXOXKJICHHS
Ju1a, 00s13aHHOTO 110 HHOCTPAHHOM IIEHHO# Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE Apyrue (pakTopbl, B TOM
YHCIJIE BEPOSITHOCTD BBEJCHUSI OTPAaHUYICHUH HA HHBECTHLIMHM B OTAEIBHBIC OTPACIN SKOHOMHUKH
WIN BEPOSTHOCTh OJHOMOMEHTHOHM JAeBalbBalliM HAIMOHAIBGHON BamoThl. OOIENPHHATON
WHTETpaJbHOW OIEHKOH CHCTEMHOTO pPHCKAa WHBECTHIMH B HHOCTPAHHYIO LIEHHYIO Oymary
SIBIISIETCSI «CYBEPEHHBIH PEHTHHI» B MHOCTPAaHHOM WM HAIMOHAJIBHOM BAJOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperucTpUPOBaH SMUTEHT, MEXKTYHAPOJHBIMH PEUTUHTOBBIMU ar€HTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako CieAyeT UMETh B BHAY, YTO
PEUTHHTH SIBJISIOTCS JIUIIH OPUEHTHPAMH M MOTYT B KOHKPETHBIf MOMEHT HE COOTBETCTBOBATh
peanbHOM CUTYalUH.

B cirydae coBepiieHns CIEIOK C HHOCTPAHHBIMH JIETIO3UTAPHBIMU PACIIICKAMU TIOMHUMO PHCKOB,
CBSA3aHHBIX C DMHUTEHTOM CAMHX PACIHCOK, HEOOXOOMMO YYUTHIBATh M PUCKH, CBSI3aHHBIEC C
SMHUTEHTOM TPE/ICTABIEMBIX JAaHHBIMH PACITUCKAMH WHOCTPAHHBIX IIEHHBIX Oymar.

B HacTosIee BpeMs 3aKOHOJATENLCTBO Pa3pellacT POCCUMCKUM HMHBECTOpPAM, B TOM YHCIIE HE
SIBISIFOLIMMUCS  KBaJM(HUIMPOBAaHHBIMU, TNPHOOpPETEHHE MAONMYLICHHBIX K IYOJMYHOMY
pasmemieHno U (win) myOnmuHOMy oOpamenuto B Poccuiickoit ®enepannm MHOCTpaHHBIX
LEHHBIX Oymar kak 3a pyOexoM, Tak u B Poccum, a Takke MO3BOJISIET y4eT IpaB Ha TaKHe
LIEHHbIE OyMarn pOCCHHCKMMH AEMO3UTapUsIMHU. MEXIy TeM, CYIIECTBYIOT PUCKH M3MEHEHUs
PETYIATHBHBIX MOIXOJ0B K BIAJCHHUIO U OMEPALsAM, a TaKXKe K ydeTy MpaB Ha MHOCTPAHHEIC
(MHAHCOBBIE WHCTPYMEHTHI, B pe3yJbTaTeé YETO MOXKET BO3HHKHYTh HEOOXOIWMOCTH IO HX
OTYY>KICHHUIO BONIPEKH IIaHAM Y UpeIUTelIsl YIPaBICHHUS.

IIpaBoBoii puck

ITpu mpruoOpeTeHnH NHOCTPAHHBIX IIEHHBIX OyMar HeOOXOAMMO OTIaBaTh ceOe OTUET B TOM, UTO

4




OHM HE BCeraa SBISIIOTCS aHaJoraMH pPOCCHHCKMX ILIeHHbIX Oymar. B mo0om ciyuae,
IpeJoCTaB/IsieMble MO HHMM IIpaBa W IpaBWIa MX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MPAB M0 POCCHHUCKUM LIEHHBIM Oymaram.

Bo3moxxHOCTH CyneOHON 3amuThl MpaB MO WHOCTPAaHHBIM LEHHBIM OymMaraM MOTYT OBITH
CYIIECTBEHHO OTPAaHWYCHBI HEOOXOOMMOCTBIO OOpamieHuss B 3apyOekHBIE CyneOHBIE W
IIPaBOOXPAHUTEIbHBIC OPTaHbl 110 YCTAHOBICHHBIM IIPABHIIAM, KOTOPBIE MOTYT CYIIECTBEHHO
oTm4atbesl oT AeictByromux B Poccuu. Kpome Toro, mpu omepauusx ¢ MHOCTPAHHBIMHU
LICHHBIMH OymMaraMu Y4YpeIquTelb yIpaBiIeHHs B OOJBIIMHCTBE CIIy4aeB HE CMOJKET IOJIaraThCst
Ha 3aIIUTY CBOMX ITPaB M 3aKOHHBIX MHTEPECOB POCCUHCKUMH YIIOJIHOMOYEHHBIMU OpraHaMH.
[Tpu oneHKe NPaBOBOrO PUCKA HEOOXOMMO YYUTHIBATH TAKXKe 0COOCHHOCTH HAJIOTOOOJIOKEHUS
COOTBETCTBYIOIIMX onepanuid. Onepanyy ¢ HHOCTPaHHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH M
JIOXOJIBl 10 TaKUM HMHCTPYMEHTaM MOTYT TIO/JIeXKaTh HaJOrOO0O0JIOKEHHIO 10 MHOCTPAHHOMY
3aKOHOJIATENIBCTBY, @ B OTJENIBHBIX CIydasX — Kak M0 POCCHHCKOMY, TaK W MO0 MHOCTPAHHOMY
3aKOHOJATENbCTBY. MHOCTpaHHBIE HAJIOTOBBIE NpaBHIa MOTYT CYIIECTBEHHO OTJIMYAThCS OT
poccuiickux. Kpome Toro, omepanun ¢ HHOCTPaHHBIMH (PHHAHCOBBIMH WHCTPYMEHTAMH MOTYT
ObITh CBS3aHBI C JIONOJHHUTEIBHBIMU OOS3aHHOCTSMH, HAaNpHMEpP MO TPEIOCTABICHHIO
OTYETHOCTH B HMHOCTPaHHBIE HAJOTOBBIE oOpraHbl. ClemyeT TakxKe HMETh B BHIY, YTO
OTBETCTBCHHOCTh 32  HApyNICHHE  HAJOTOBBIX  OO0A3aHHOCTEHl MO  HMHOCTPaAHHOMY
3aKOHOJIATENNbCTBY, KOTOPOMY MOTYT ITOJYUHSTHCS ONEpanuyl YUpeauTels yIpaBIeHUs, MOXET
6LITI) BBINIC, YEM B Poccun. y‘lpe}lHTeﬂIO yrpaBJ€HUuA CICAYET BHUMATCIbHO O3HAKOMUTLCA C
HaJIOTOBBIMH ITPAaBUIIAMH, KOTOPbIE OYAyT MPUMEHSATHCS K ONEpaysM YUpeauTelsl yIpaBlIeHUs
JJIA TOro, ‘ITO6I)I OLCHUTD, MMOAXOIAT JIN que):u/ITen}o yIipaBJICHUA OoNl€paliu ¢ MHOCTPpAaHHBIMHU
(DMHAHCOBBIMHM MHCTPYMEHTAMH.

PackpeiTHE
HHpOpMaLUH

Poccuiickoe 3aKOHOJATEIBCTBO  JOMYCKAeT pacKpbiThe HMHGOPMALMH B  OTHOLICHUH
WHOCTPAaHHBIX IIEHHBIX Oymar mo mpaBuiiaM, ACHCTBYIOUIMM 3a pyOeoM, W Ha aHIJIMHCKOM
SI3BIKE. YUpPEeNUTENI0 YIpaBIE€HUS CleAyeT OLEHUTh CBOIO TOTOBHOCTh aHAJIM3HPOBATH
HHPOPMALIMIO HA AHTIIMHACKOM SI3BIKE, a TaKXKe TO, OHUMAeT M YUPEIUTElb YIPaBICHUSI
OTNIMYUS MEXIy TpUHATHIMH B  Poccum mpaBmiamMu  (HHAHCOBOW  OTYETHOCTH,
MexayHapOoIHBIMH CTaHAapTaMd (PUHAHCOBOW OTYETHOCTH WIM MpaBWIaMU (HHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM IMyOIUKyeTcsl HHOpMAIHI SMITEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
Takxke poccuiickue OpraHU3aTOPBI TOPTOBIH U (MIIHM) OpPOKEPHl MOTYT OCYIIECTBIATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMH), PACKPHIBAEMBIX HWHOCTPaHHBIM O3MHUTEHTOM ISt
ynoOctBa Yupemutens ympaBieHHs. B 3Tom ciydae mepeBoA MOXKET BOCIPHHHMATHCS
UCKJIIOYUTEIHHO KaK BCIOMOrareibHas MHGOpPMAaIUs K OQUIHAIBHO PACKPBITHIM JOKYMEHTaM
(uaopMmarMu) Ha HHOCTPAaHHOM s3bIKe. Bcerga y4YuTBHIBAHTE BEPOSTHOCTH  OIIMOOK
MIEPEeBOIYHKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXHBIM PA3IMYHBIM MEPEBOJIOM OJHHUX U TEX XKe
HWHOCTPAHHBIX CIOB U ()pa3 MM OTCYTCTBHEM OOIICTTPHHATOTO PYCCKOTO SKBHUBAJICHTA.

PuIHOYHBIN pUCK

[IpuMeHHTETBPHO K  WHOCTPAHHBIM  (PMHAHCOBBIM  HHCTPYMEHTaM  PBIHOYHBIH  PHCK,
CBOHCTBEHHBIH POCCHHCKOMY (DOHIOBOMY pPBIHKY MOMOJHSETCS AHAJOTMYHBIM PHIHOYHBIM
PHCKOM, CBOMCTBEHHBIM CTpaHe, TJ€ BBITYINIEHBl WM OOpamaloTcs COOTBETCTBYIOLINE
(MHAHCOBBIE MHCTPYMEHTHI (MHBIE (PMHAHCOBBIC HHCTPYMEHTHI, NIpaBa B OTHOLIEHHH KOTOPBIX
YIOCTOBEPSIOTCS ~ COOTBETCTBYIOIIUMH  (DMHAHCOBBIMH HMHCTPYMEHTaMHu). K  OCHOBHBIM
(akTopaM, BIUSIONIMM Ha ypOBEHb PHIHOYHOTO PHUCKA B IIEJIOM, OTHOCSTCS ITOJIUTHYECKast
CUTyalUs, OCOOEHHOCTH HAaIlMOHAILHOTO 3aKOHOJATENbCTBA, BAITIOTHOTO PETYJIMPOBAHUS M
BEPOSATHOCTh WX HM3MEHEHHS, COCTOSHHE TOCYIApCTBEHHBIX (DMHAHCOB, HAJIMYME W CTEIICHD
pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTpaHBl MeCTa HAaXOXIACHHS JHWIa, OOSI3aHHOTO II0
(UHAHCOBOMY HHCTPYMEHTY.

OOwenpuHATON HMHTErpallbHOM OIEHKOH PHCKOBAaHHOCTH WHBECTHIMH B IIGHHYIO Oymary
SIBJISIETCS] «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHOM WJIM HAllMOHAJBHON BaJIIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperuCTpUPOBAH SMUTEHT, MEXAYHAPOJHBIMU PEUTUHIOBBIMU ar€HTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako cieiyeT UMETb B BUAY, YTO
PEHTUHTHY SIBJISIOTCS JUIIL OPUEHTHPAMU M MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh
peabHOM CUTyalUH.

B cnydae coBeplieHus CIENOK C WHOCTPAHHBIMM JI€MIO3UTApHBIMU PACIUCKAMH, MTOMHMO
PHCKOB, CBSI3aHHBIX C OMHTEHTOM CaMHMX pAaCIHCOK, HEOOXOIMMO YYHUTHIBATH W PHCKH,
CBSI3aHHBIE C SMUTEHTOM MPEICTABIAEMBIX JIAaHHBIMU PACIHUCKaMU HMHOCTPAHHBIX LIEHHBIX
Oymar.




V. OO0muii xapakTep 1 (MI1M) HCTOYHHK KOH(JIMKTA HHTEPECOB

Kon(pnukToM HHTEpECOB SIBISIETCS] MPOTHBOPEUNE MEKAY UMYIIECTBEHHBIMH M MHBIMU HHTEPECAMH Y TIPABIIAIOIIETO
n (WIM) COTPYAHHKOB YTPABISIOMIETO W YUpEAWTETs YNPABICHUS, a TaKKe PA3IMYHBIX YUpeauTeNneil ynpaBlcHHS,
BO3HHKAIOIEE ITIPH OCYINECTBICHUH YIIPABIAIOIMNAM NpPO(EeCcCHOHANBHON AEATEIBHOCTH Ha PHIHKE NEHHBIX Oymar, B
pe3ynbpTaTe KoToporo neiicTeue (Oe3neiicTBre) YIpaBIsiomero u (Min) COTPYIHUKOB YTIPABISIONIETO TPUINHACT YOBITKH
VYapeauTento ynpasieHUs W/WIN BI€UET HHbIC HEOIArompusATHBIC TOCIEACTBUS U Y UPEANTEIS] YIIPABICHUS.

VYHpapnsiomyM yBeAOMIISIET YUpeAWTEdIs YNpaBiICHUsT O BO3MOXKHOM KOH(QUIMKTE HWHTEPECOB YUpeaAUTEs
YIpaBJIeHUs U Y IPaABIISIONIET0 H(MIH) COTPYAHUKOB Y IIPaBIIAIOIEr0 KOTOPBIH MOKET BO3HUKHYTH B CIEAYIONINX CIydasX:

e coBepUIEHHEM YIPaBISIOMIMM CHEIOK C (UHAHCOBBIMH HMHCTPYMEHTaMH, KOTOPBIMH  BJaJeeT
VYTpaBisromui WM ¢ KOTOPIMU Y IPaBIISIOMINIT HAMEPEHO COBEPIIUTD CIIENIKY B OyIyIIeM;
®  3aKIIOYCHHUEM CJICJIOK B UHTEpecax APYrHX YupeauTeneil ynpasieHus YIpaBisoLIero.

VYnpaBusromuii  pyKOBOACTBYeTCS B CBoeH TNpOo(ecCHOHANbHON IesTeNbHOCTH Ha pBIHKE IEHHBIX Oymar
TpeboBaHMAMH (elepanbHbIX 3aKOHOB, HOPMAaTHMBHBIX aKTOB baHka Poccnu, MHBIX HOPMAaTHBHBIX IIPaBOBBIX AaKTOB,
BHYTPEHHHX JOKYMEHTOB YTIPABISIOLIETO M YCIOBHSIMH JOTOBOPOB JOBEPHTENBHOTO YIPABICHHSA, 3aKIIOYEHHBIX C
YUPEAUTENSIMH YIIPABICHHS.

Ilpn ynpaBneHMn NEHHBIMM OymMaraMm ¥ JEHEXXHBIMH CPEICTBAMH HECKOJIBKUX YUpEIUTENeH YIpaBIICHUS
Yrpapnsronui NpeIIpuHAMAET MEphI TI0 HEIOMYIICHUIO YCTAaHOBIICHNS IPHOPUTETa MHTEPECOB OJHOTO WIIM HECKONBKUX
ydpeauTeseil yIpaBlIeHUs Ha/l HHTEpEeCaMU APYTUX YUpeaUTelell yIpaBJICHNU .

B HegX HEAOMYIECHUA IMTPUOPUTETA MHTEPECOB OJHOT'O UJIN HECKOJIbKUX yqpe)mTeneI‘/i YiipaBJICHU HaJl UHTEpECaMU
JIpYTUX YdpeauTeneil ynpaBlieHHs YTpPaBIAOIMMA B IIOJHOH Mepe pPYKOBOJCTBYETCS TPEOOBaHMSIMH BHYTPEHHHX
JOKYMCHTOB anaanHomero, yCTaHaBJIMBAOMIUX MCPCUCHb MCP MO BBIABJICHUIO U KOHTPOJIIO KOH(bJ'II/IKTa HUHTEPECCOB, a
TaKKe MPENOTBPAIICHHIO €ro IMOCIEACTBUH MPU OCYIIECTBICHUH NPO(ECCHOHANBLHON NEsATENbHOCTH Ha PHIHKE IEHHBIX
Oymar.

OCHOBHBIMH TPUHIUIIAMH JIEATEIBHOCTH YIIPABISIONIETO B LENAX HEOMYIICHHUS NMPHOPUTETa MHTEPECOB OIHOTO
WIN HECKOJBKHX y4YpEIWTEJCH YNpaBlICHHMS HaJ WHTEpecaMu IPYTHX YYpeOuTeNIeH yNpaBiICHUs NMPU OCYIIECTBICHUH
podeCcCHOHANBHOM NEeATENIFHOCTH HA PHIHKE IICHHBIX OyMar sBIISIFOTCSI:

e  100pOCOBECTHOCTH;
3aKOHHOCTb;

MPUOPUTET UHTEPECOB KIMEHTOB;
poECCHOHATIH3M;
HE3aBUCUMOCTB;
nH(pOpMaLMOHHAS OTKPHITOCTb.

IIpu ocymecTBIeHUN NPO(PECCHOHATBHON ESITEIBHOCTH YNPABIIONUN PYKOBOACTBYETCS HCKIIOYHTEIHHO
MHTEpecaM y4peauTelieil ynpaBieHns, eclii TaKOBble HE NMPOTHBOpEUaT JICHCTBYIONIEMY 3aKOHOAATENBCTBY Poccuiickoit
@enepanyy, TpeOOBaHUSIM BHYTPEHHHMX JOKYMEHTOB YTPAaBISIONIETO WIM YCIOBUSM JOTOBOPOB JOBEPHTEIHLHOTO
YIpaBIIeHUS, 3aKITIOYCHHBIX C YUPEAUTEISIMU YIIPaBICHHUS.

IIpn  ocymecTBieHnn nNpo(ecCHOHANBHON  IEATENbHOCTH  YTPaBISIOIMA HE BIOpaBe 3JI0YNOTPeONATh
NIPEIOCTaBJICHHBIMH €My IIpaBaMH C LEJBI0 M3BICUCHHS COOCTBEHHOM BBITOABI JIMOO BBITOJBI OJHHUX YUpeIAHTENeH
YIpaBJIeHUS 3a CUET yMAJICHHUS] HHTEPECOB APYIHX yUpEAUTENeH yIpaBIeHHs.

VYrpapnsronuii  ISHCTBYeT € TO3UIMU J0OPOCOBECTHOrO OTHOIIGHHS KO BCEM YYPEIUTENSM YIPaBJICHUSL.
VYIpapisOIUi HE UCIHOIb3yeT HEKOMIIETEHTHOCTh YUPEIUTENIECH YyIPaBICHUS B CBOMX MHTEpECaX, a TAKKE HE OKa3bIBAET
OIHUM YUPCIAUTECIAM YIIPABJICHUA MPEANIOUYTCHUC NNEPEA APYTUMU B OKa3aHUU HpO(beCCI/IOHaHI)HI)IX YCIYyT 1O MpU3HaAKaM HUXxX
HaOUOHAJBHOCTH, I10JIa, MOJIUTUYCCKUX WUIIN PEIIMTHO3HBIX y6€)l(l]eHHﬁ, (bl/IHaHCOBOFO COCTOsIHHA, HeHOBOﬁ penyrannuu nu
JIPYTHUX 0OCTOSATENBCTB.

Yropasnsomuid  o0ecieynBaeT BHYTPEHHHUH KOHTPOJb 3a JEATENHOCTHIO MOJAPA3JENeHUd W OTIENbHBIX
COTPYJIHHUKOB, 3aJCHCTBOBAHHBIX B BBHINOJHEHHH, O(OPMIICHMM M Yy4eTe CJIeNOK W olepanuii YHpaBisIoOMEro u
yUpeaMTeNne ymnpaBieHus, a TaK)Ke HMEIOLIMX JOCTYN K KOH(HAECHIHAIbHONH MH(OpPMALMH, B LENSX 3alIUTHl NpaB M
WHTEPECOB KaK YUYpeAMTeNeH yNpaBJIeHHs, TaK M YIPaBJIAIONIEr0 OT OUIMOOYHBIX WJIM HEIO0OPOCOBECTHBIX JEHCTBHNA
COTPYJIHHUKOB YTPaBIISIOIIET0, KOTOPbIE MOTYT NPUHECTH YOBITKH YTIPaBISIONIEMY, HAHECTH BpEl €ro peryTaluy,
NIPUBECTH K YIIEMJICHHIO IIPaB M MHTEPECOB yUpeANUTEIIeH YIPaBICHHUs, TM00 UMETh NHbIE HETraTUBHBIE TOCIIE/ICTBHSI.

VYnpaBnsronui Ipy OCYIIECTBICHUN JIOBEPUTEIHHOIO YIPABICHUs HE BIIPABE 3aKJIIOYATh 3a CUET aKTHBOB CIEIKH
KYIUTH/TIPO/IaXKH IEHHBIX OyMar ¢ apGpuInpoBaHHBIM JHIIOM Y IPABISIOIIETO, a TAK)KE WHBIMH JINIIAMH, JEHCTBYIONUMHE 32
cger Takoro ad(UIMPOBAHHOTO JIMIA, 32 HMCKIIOYCHHEM CHENOK KYIUTH/IPOJaXH IEHHBIX OyMar, mperyCMOTPEHHBIX
3aKOHOJaTeIscTBOM P, a Takke IPUHIMATE B JOBEPUTEIIEHOE YIIPABJICHUE TN IPHOOPETATh 3a CUET JCHEKHBIX CPEICTB,
COCTABIIIONINX AaKTUBBI, [IEHHBbIE OyMaru, BBIMTYNICHHbIE YTPABIAIOMMM WIH €ro a(QuiInpoBaHHBIMH JHIAMH, 3a
HUCKJIIOUCHHUEM ILICHHBIX 6yMar, BKJIFOUCHHBIX B CITMCKH LICHHBIX 6yMaF, JONMYHICHHBIX K TOPraM OpraHu3aTopoOB TOPTOBJIN.



V. O cTpaxoBaHHH IEHEKHBIX CPeICTB YupeauTeseil ynpaBiaeHus
JleHexHble cpencTBa, 3ayuciseMble YTPaBISIOMIMM Ha OTACNbHBIA pacueTHel cuer J[.Y. He mnomnexar
CTPaxOBaHHIO B cOOTBETCTBUH ¢ DenmepanbHbIM 3akoHOM oT 23 mekabpst 2003 roma Ne 177-@3 "O crpaxoBaHUH BKIIAZOB
¢dmsnyeckux i B 6ankax Poccuiickoit @enepaunu".

VY4uThIBas BBIEU3JIOKEHHOE, YIIPABISIOMUN PEKOMEHIYET YUPEIUTENO YIPaBIeHUs] BHUMATEIBHO PACCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOLINE TIPH MIPOBEJCHUH ONepaliii Ha (PUHAHCOBOM DPBIHKE, TPUEMIIEMBIMH IS
VYupenurens ynpapieHHUs ¢ yIETOM €r0 HHBECTUIIMOHHBIX IieJiel 1 (PUHAHCOBBIX BO3MOKHOCTEH.

JaHHasi nexnapanys HE UMEET CBOCH LENbIO 3aCTaBUTHh YUPEAWTEIS YNPABICHHUS OTKAa3aTbCsl OT OCYIIECTBICHUS
omepanyii Ha (PUHAHCOBBIX PHIHKAX, @ IPU3BaHA IOMOYb OLIEHUTh MX PUCKH U OTBETCTBEHHO MOJOMTH K PEIICHHUIO BOIIPOCa
0 BBIOOpE YUpenuTeneM ynpasieHNs] HHBECTUIMOHHON CTPATErnu U YCIOBHH TOTOBOPA JOBEPUTEIBHOTO YIIPABICHUS.

VYrpapnsronuid coBeTyeT YUPEOWTEN0 YNPaBICHUS yOETUTHCS B TOM, YTO HACTOAIMIAS NEKJIapanus IOHSATHA
VYapenurtento yHpaBiICHHS, W PEKOMEHAYET IPH HEOOXOOUMOCTH TIOMYYHTh Pa3bACHEHUS Yy YIIPaBIAIOMIEIO HIH
KOHCYNBTaHTa, CIEUATU3UPYIOIIErocsi Ha COOTBETCTBYIOLIUX BOIIPOCAX.

“Hacrosimas [lexjiapauusi 0 puckax, CBS3aHHBIX € OCyNIeCTBJIeHHEM omnepaumii Ha (UHAHCOBBLIX PBIHKAX, MHOI0
NPOYMTAHA U NMOHATA. 5l 0c03HAI0 peaibHbIe PUCKHM MPU NPUHATHU UHBECTHIIMOHHBIX pelieHuii”.

« » VYapeauTens ynpaBiaeHUs /




