JEKJIAPAIIUA O PUCKAX,
CBAI3aHHBIX € OCYLLECTBJICHHEM Olepanuil Ha PUHAHCOBBIX PBIHKAX

Hacmosaweii  Oexnapayueii.  Obwecmeo ¢ 02pAHUYEHHOU  OMBEMCMBEHHOCHbIO
«Ynpasnaowas komnanusa «OJIMA-OUHAHCy (Oanee — VYnpasnsowuil) yeedomusem
Vupeoumenss ynpaenenus (e2o ynoiHOMOUEHHO20 NpedCMAUmeNns) O PUCKAX, CEA3AHHbIX C
ocywecmeiienuemM onepayull. Ha QUHAHCOBLIX PBLIHKAX 8 C6:3U C HamepeHnuem Yupeoumens
YnpasneHus: nepedams aKkmusbl 8 008epumenbHoe YnpagieHue Ynpasisiouemy.

Puck siBisieTcss HEOThEMIIEMOW YaCThIO MHBECTHUIIMOHHOTO IMPOIEcca U B OOIIEM CMBICIIEe
npecTaBisieT co00il BEpOSTHOCTh, BOHUKHOBEHUS YOBITKOB IIPHU OCYIIECTBICHUN (PMHAHCOBBIX
orepanui B CBSI3U ¢ BO3MOXHBIM HEOJIArONPUSATHBIM BIMSTHUEM Pa3HOTO pojia GakTOpOB.

Yropapnsronmid oOpaniaeT BHAMaHUE YUpPEAUTENs YIpaBlIeHUS HA TO, YTO HACTOSIIAsS
JeKIapays He pacKpbeiBaeT HHMOpMAIMio 000 BceX pHCKax Ha (UHAHCOBBIX PHIHKAX
BCJICJICTBHE Pa3HOOOpA3Hs BOSHUKAIOIINX HA HUX CHTYAIlHi.

Yupenutenb  ynpaBieHHS ~TOATBEpXKIacT (akT MPEIOCTABICHUS CO  CTOPOHBI
Yrpasisromiero nHGOpPMAaIMd O PUCKaX, CBI3aHHBIX C OCYIIECTBICHHUEM OICpaIliii Ha PHIHKE
[CHHBIX OyMar ¥ (PMHAHCOBBIX MHCTPYMEHTOB W (DaKT NPHUHITHUS TAaKUX PHCKOB B TOJHOM
o0BeMe, BKITFOYAst, HO He OTPAHMYUBASCh NIEPEUUCIICHHBIMI HIKE BUAMH PUCKOB.

l. OO0mme pucku, CBSI3aHHbIE C OCYLIECTBJCHHEM omepanuii Ha (UHAHCOBBIX

PbIHKAX

B o6uiem cmbicie puck npejacTaBiseT co0oi BO3MOXKHOCTh BO3HUKHOBEHHSI YOBITKOB IIPU
OCYIECTBIICHIH (PMHAHCOBBIX OIEPAIMil B CBSA3M C BO3MOXKHBIM HEOJIATONPUATHBIM BIUSHHEM
pasHoro poja ¢akropoB. Huxe npuseneHbl OCHOBHbIE pucku KimeHTa, ¢ KOTOPBIMHU CBSI3aHBI
OTepanyy Ha PHIHKE IIEHHBIX OyMar.

CucremHblii puck 3arparuBaeT HECKOJIBKO (PMHAHCOBBIX WHCTHTYTOB M IPOSBISECTCS B CHIKEHUHM HX
CIIOCOOHOCTH BBINOJHATH CBOM (QYHKIMHU. B crity O0JbIION cTeNeHn B3aUMOJICHCTBYS U
B3aMO3aBHCUMOCTH (DUHAHCOBBIX HMHCTUTYTOB MEXAY COOOH OLEHKa CHUCTEMHOTO
PHCKa CJIOKHA, HO €ro peaju3aliis MOXKET MOBIHATh Ha BCEX YYaCTHUKOB (PHHAHCOBOTO
pBIHKA.

CucteMHBIi  pUCK MOXET 3aTparuBaTth (DYHKIMOHUpOBaHHE (UHACOBOW U
SKOHOMHYECKOI CHCTEMBI B IIEJIOM M PEAIN30BBIBATLCS B HEOIArONPUATHOM U3MEHEHUH
MOJMTHYECKON ~ OOCTAaHOBKHM,  W3MCHEHHH  3aKOHOJATEIbCTBE,  OTPAHHMUYCHUU
BO3MOXKHOCTEH HMHBECTUPOBAHUS B OTACIbHBIE OTPAciM OSKOHOMHKH, OOIIEM
0GaHKOBCKOM Kpu3uce, 1edoiTe Ha YpOBHE rOCYAapcTBa, PE3KOM CHIDKEHUH Kypca pyois
10 OTHOIICHHIO K OCHOBHBIM MHPOBBIM BAJIOTaM H T.JI.

K cucremMHOMy pHCKYy TakXe OTHOCATCS PHCKH, peaj3yIollecs B pe3yJbTare
HEJ]PY)KECTBEHHBIX NEWCTBUH MM NPUMEHEHHS Mep OIpPaHHYHMTENLHOrO XapakTepa
(CaHKIIMOHHBIE OTPAHMYEHHUS). B OTHOIIEHHWH Poccuiickoit Deneparuy, OTAEIBHBIX
oTpaciel e€ 3KOHOMHUKH, YMUTEHTOB [IEHHBIX Oymar, KOHTpareHTOB Y IPaBIIAIOIIEro 10
clelIKaM B paMKaxX JOBEPUTEIFHOIO YIIPABICHHMSA, JIEMO3UTapUEB, areHTOB M JPYTUX
KOMITIaHMH, YY4aCTBYIOIIMX B HCIIOJIHEHUHM YKa3aHHBIX C/IEJIOK, YTO MOJKET IPUBECTH K
3anpery (HEBO3MOXXHOCTH COBEPIICHUS / WCIONHEHUS) OTIENBHBIX CHCIOK W (WIN)
OJIOKMPOBAHHIO CUETOB YIPABIISIONIETO.

PoiHOYHBIH pucK [posiBnsiercst B HEOJIAaronpusTHOM HW3MEHEHMH IEH (CTOMMOCTH) NPHHAIIEKAIINX
VYupenaureno ynpaBieHHs (HMHAHCOBBIX HWHCTPYMEHTOB, B TOM 4YHCIEe H3-3a
HEeOJaronpusATHOrO M3MEHEHHs TOJNTHYECKOW CHTyallH, pe3KOH JeBajbBallUH
HallMOHAJILHOM BaJIIOTHI, KPU3KCa PHIHKA T'OCYJapCTBEHHBIX JIOJTOBBIX 0053aTENbCTB,
0GaHKOBCKOTO M BAJIIOTHOTO KpHU3KCa, 0OCTOSTENLCTB HEMPEOJOIMMON CHIIBI, TJIaBHBIM
00pa3oM CTHXHITHOTO ¥ BOGHHOT'O XapakTepa, ¥ KaK CJIeICTBUE, IPHUBOANUT K CHIDKCHHIO
JOXOIHOCTH WJIN J1aXe YOBITKaM.

B 3aBucuMocTH OT BEIOpAaHHO CTpaTerny PHIHOYHBIN (IIEHOBOW) PUCK OyIET COCTOSTH B
yBeNU4eHUH (yMEHBIIEHUHM) IIeHB (WHAHCOBBIX HMHCTPYMEHTOB. YUpeaUTElb
yIpaBJIeHUs AOJDKEH OTAAaBaTh cebe OTYET B TOM, YTO CTOMMOCTH MPUHAJICKAIINX MY
(PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAaCTH, TaK M CHIKATBCSL, U €€ POCT B MPOLLIOM




HE 03HAJaeT ee PocTa B OymyIeM.

Jl1s CHWKEHWsST PBIHOYHOTO PHUCKAa YUpEOHUTENIO YNpaBleHHS CIEeIyeT BHUMATEIHEHO
OTHECTHCH K BHIOOPY U AMBEPCHPHUKAINN (PHHAHCOBBIX HHCTPYMEHTOB.

Kpome Toro, VYupemurenmro ynpaBieHHs CJeIyeT BHUMATEIbHO O3HAKOMHTBCS C
YCIOBHAMH B3aMMOJCHCTBYS ¢ YINPABIAIOIMM AJISL TOrO, YTOOBI OLEHUTH PAaCXOMBI, C
KOTOPBIMH OYZAYyT CBSI3aHBI BIIAJICHHE W ONEPALMU ¢ (PMHAHCOBBIMH MHCTPYMEHTaMH, U
yOenuTbcs B TOM, YTO OHH IpHEMJIEMbl W He JHMIIAT YUYpeOuTels YIpaBiICHHS
0XHIAEMOT0 JOX0Ja.

BanoTHblii puck

BantoTHbIi pHCK, SBISIFOIIMICS PHIHOYHBIM PUCKOM, MPOSBIAETCS B HEOJIAronpusTHOM
H3MEHEHHHU Kypca pyOuist 0 OTHOLICHUIO K MTHOCTPaHHOU BaJltOTE, IIPU KOTOPOM J0XO/IbI
VYupeaurens: ynpaeieHUs OT BiajJeHUS (PUHAHCOBBIMHM HMHCTPYMEHTaMH MOTYT OBITH
MOJIBEPTHYTHl WHQIISIIMOHHOMY BO3JCHCTBHIO (CHIXKCHHUIO PEaNbHOM IOKYMaTeIbHOM
CIIOCOOHOCTH), BCJICJCTBHE YEro YUpeauTellb YIPaBICHHUS MOXXET MOTEepSATh 4YacTb
JI0XO071a, a TAaKXKe MOHECTH YOBITKH.

BamoTHBI pHUCK TakKe MOXET NPHBECTH K HM3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO
(MHAHCOBBIM HHCTPYMEHTAM, CBA3aHHBIM C HHOCTPAaHHOW BAJIIOTON MIM MHOCTPAaHHBIMA
(MHAHCOBBIMHM MHCTPYMEHTaMH, YTO MOJKET NIPUBECTH K YOBITKAM WM K 3aTPYIHEHHIO
BO3MO)KHOCTH PaCCUHUTHIBATHCS 110 HHUM.

IIpoueHTHBIN pUCK

[IpoueHTHBIH  pUCK,  SIBISIIOIUMKCA  PBIHOYHBIM  PUCKOM,  MPOSBISAETCS B
HEOaronpuiATHOM W3MEHEHHM IIPOIIEHTHOH CTaBKH, BIMSIIONIEH Ha KypCOBYIO
CTOMMOCTh OOJIMranuii ¢ (UKCHPOBAHHBIM JTOXOAOM. [IPOIEHTHBIH PHCK MOXXET OBITH
00YCIIOBJICH HECOBIIAJICHUEM CPOKOB BocTpeOoBaHuWs (IoramieHus) TpeOOBaHUN W
00513aTeNIbCTB, @ TAK)KE HEOJWHAKOBOM CTENEHBIO M3MEHEHHUS MPOLIEHTHBIX CTAaBOK IO
TpeOOBaHUAM U 00513aTEILCTBAM.

Puck 6aHkpoTcTBa
IMHUTEHTA aKIUH

Puck GaHKpPOTCTBa SMHUTEHTA aKUMH, SBISIOMIMNACS PHIHOUYHBIM PHUCKOM, HPOSIBISETCS B
pe3KOM  MaJeHMHM  IeHbl  aKIUi  aKIMOHEPHOTO  OOINeCTBa,  IMPU3HAHHOIO
HECOCTOSTEJIBHBIM, MU B IPEABUACHUN TAKOM HECOCTOSATENBHOCTH.

Puck JMKBUIHOCTH

[posiBnsieTcst B CHHIKEHUH BO3MOKHOCTH PEAIN30BaTh (PUHAHCOBBIE MHCTPYMEHTHI I10
HEOoOXOANMOH LICHE M3-3a CHIIKEHHS CIIpOca Ha HUX.

JlaHHBI PHUCK MOXKET MPOSIBUTHCA, B YACTHOCTH, NPH HEOOXOAMMOCTH OBICTpOH
NPOJaKH (MHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYMTEIIHHBIM
CHIKEHHEM MX CTOMMOCTH.

KpeautHnbiii puck

3aKIodaeTcss B BO3MOXKHOCTH HEBBIIOJTHECHUS KOHTPAKTHBIX W HHBIX 06ﬂ3aTeHBCTB,
TIPUHATBIX HA celst APYIrUMH JTUIAMU.

Puck gedosra no
00JIMralusaM ¥ HHBIM
JOJTOBBLIM IEHHBLIM

Puck Z[CCI)OJ'IT& 10 O6J'II/Il"aI_lI/I$[M W HHBIM JOJII'OBBIM IICHHBIM 6yMaraM OTHOCHUTCA K
KPEAUTHBIM PHUCKAM UM 3aKJIHOYACTCA B BO3MOKHOCTH HEIJIATEKECIOCOOHOCTH IMUTEHTA
JOJITOBBIX LICHHBIX 6yMar, 4TO NMPUBCACT K HCBO3MOKHOCTH HUJIN CHUKCHUIO BEPOATHOCTH

oymaram HOTaCHTh JIOJIT B CPOK U B MOJIHOM 00BEME.
Puck no Puck nmo Cy60pI[I/IHI/IpOBaHHbIM JOJITOBBIM ILICHHBIM 6yMaraM U IO JOJI'OBBIM IICHHBIM
Cy0OpPAMHMPOBAHHBIM | Oymaram, YCJIOBHSMH BBIITyCKa KOTOPBIX HE IPEIYCMOTPEH CPOK MX IOralleHus (Jajiee -

AO0JITOBBIM LIEeHHBIM
OymaraMm u no
AOJTOBbIM LIEHHBIM
Oymaram, ycJa10BUSIMH
BBINMYCKA KOTOPBIX He
NpeyCMOTPEeH CPOK HX
NMoraueHus

«Be4HbIe» oOimraium). [loMHMO pHCKa BO3MOXHOM HEIUIAaTEKECIIOCOOHOCTH HSMHTEHTA
BIOKEHHS B YKa3aHHBIC JOJTOBBIE IIEHHbIE OyMarn MJOTIONHHUTENIBHO MOJBEPIKEHBI
MOBBIIIEHHOMY PUCKY YaCTUYHON HJIM MOJIHOM MOTEPU MHBECTUPOBAHHBIX CPEICTB. DTOT
pHCK 00ycioBIIeH 0ojiee HU3KMM PAaHIOM BBIIUIAT 1O CYOOPIMHUPOBAHHBIM BBITyCKaM
JIOJITOBBIX OyMar B CpaBHEHHH CO CTaHIAaPTHBIMH HECYOOPIMHUPOBAaHHBIMH BBIITYCKaMH.
[IpenocraBnsieMple 10 CyOOpAMHMPOBAHHBIM BBITyCKaM IpaBa M TpaBHiIa X
OCYIIIECTBIICHUS] MOTYT CYIIECTBEHHO OTJIMYAThCS, B YACTHOCTH, TpeOOBaHNS AepxKaTeneit
CyOOpIMHUPOBaHHBIX  JOJTOBBIX  IEHHBIX  OyMmMar  yIOBJIETBOPSIIOTCS  IOCIIE
YIIOBJIETBOPEHUS TPeOOBaHMI BCEX MHBIX KPEIUTOPOB 3MHUTeHTa. Emme Gonee BBICOKMM
ABISETCS PUCK WHBECTHPOBAHMSA B CyOOPAMHHPOBAHHBIE BBITYCKH, YCJIOBHS KOTOPBIX
HPEATNOaraoT MOJHOE WM YaCTUYHOE CHHCAaHHE CyOOpAMHUPOBAHHOTO JIOJra YMHUTEHTA
(mpekpamieHne 00S3aTeNBCTB SMHUTEHTA II0 BO3BPaTy CYMMBI OCHOBHOTO JIOJITa, IIO
BBIIUIATE CYMMBI HAYHCICHHBIX TPOIEHTOB) W/WIM KOHBEPTAI[MIO B AaKIWH IIpU
OTIPEAETIEHHBIX O0CTOATENFCTBAX, YKA3aHHBIX B IPOCIIEKTE SMHUCCHH, HAlpUMeEp, TaKHX
KaK COKpallleHUE KaluTajla SMUTEHTa J0 ONpeeeHHOro MuHUMyMa. CyIIecTByeT pUCK
TIOJTHOM TIOTEPU CPEJICTB, MHBECTUPOBAHHBIX B CYOOPIMHUPOBAHHbIE JIONTOBBIC IIEHHBIE
Oymary, Ipy 3TOM 3MHUTEHT MOXKET n30exars OaHKpoTcTBa. TakuM 0Opa3om, cymiecTByeT
TIOBBIIICHHBIN PUCK TOTO, YTO IUIATEXH MO CyOOpAMHHPOBAHHBIM OOJHTAMSAM HE OyIyT
OCYIIECTBIISITECS TIOJTHOCTBIO MJIM YacTHYHO. LleHbl Ha cyOOpAMHMPOBAaHHBIE BBITYCKH
JIOJITOBBIX IIEHHBIX Oymar MOTYT OBITh IIOJBEp>KCHBI OOJNbIIEH BOJATHILHOCTH B
CPaBHEHHUH CO CTaHAAPTHBIMH HECYOODIMHHUPOBAHHBIMH BBIITYCKAMH CHIIbHEE pearnpyroT
Ha HeONaronpusTHeIE HOBOCTH M W3MEHEHHs (DMHAHCOBOTO COCTOSIHUSI DIMHTEHTA.




CronMocCTb CyOOpIMHHPOBAHHBIX OOJMTalWii MOXKET 3HAYMTEJIHHO CHMDKAThCS, B TOM
YHCIIE CHU3UTBCA [0 Hyisl. JIMKBHAHOCTE CyOOpIMHHPOBAHHBIX LEHHBIX Oymar Kak
MPaBWJIO HIKE B CPAaBHEHHM CO CTaHAAPTHBIMH HECYOOPIMHHPOBAHHBIMHU BBIITYCKaMH.
Cy6opanHUpOBaHHBIE OOIUTAIIMK MOTYT CTaTh TOJHOCTHIO HEMKBUIHBIMU, YTO O3HAYACT
HEBO3MOJKHOCTh WX TIpOJaTh. VIHBECTHpOBAaHHE B «BEUHBIC» OONHMIalMM HEceT B cebe
PHCKH, KOTOPBIM IIOJIBEP)KCHBI BIOKCHHSI B CyOOpPIMHHPOBAaHHBIE OONMranuy, HO HE
orpanmumnBaercst WMH. OTCyTCTBHE CpOKa TOTAIICHHWS Yy «BEYHBIX» OONMranmi
MOIpa3yMeBaeT OTCYTCTBHE 00s3aTeNbCTBA SMHUTEHTA IMOJHOCTHIO BO3BPATHUTh HOMHHAI
obmuranuu. Hacrosimee onmcaHue He packpbiBaeT HMHQopMarmu 000 BCeX pHCKax,
CBSI3aHHBIX C MHBECTUIMSAMH B CyOOpAMHUPOBAHHBIE U «BEYHBIE)» OOJIMralnuy BCIIEICTBUE
pa3Ho00pa3usl YCIOBHH Ka)JOr0 KOHKPETHOTO BBIIYCKA TAKUX O0JIMranuii

Puck KOHTpareura

Puck koHTparcHTa OTHOCHUTCS K KpEJAWTHBIM pPHUCKAM M TPOSBISAETCS B PHCKE
HEHUCTIOJIHCHUS 0053aTENILCTB Mepe]] YUpeauTeNieM YIPaBICHHUS WK Y IPABISIONIAM CO
CTOPOHBI KOHTPArCHTOB.

VYnpapnsironuii 00s13aH IPUHAMATH MEPbI 10 MUHUMH3AI[HH PUCKA KOHTPAreHTa, OJHAKO
HE MOXET HCKJIIOYHTh €ro MOJHOCTBhI0. OCOOCHHO BBICOK PHUCK KOHTPAreHTa IMpH
COBEpIICHUH OIlepalliii, COBEPIIAEMBbIX Ha HEOPraHM30BAHHOM pbIHKE, 0e3 ydJacTHs
KJIMPUHTOBBIX OpPraHU3allfif, KOTOpbIE MPUHUMAIOT Ha Ce0s PUCKH HEHCIIOTHEHHS
00513aTEILCTB.

VYupeaurensb ynpaBlieHHs JODKSH OTAaBaTh ce0e OTYET B TOM, YTO XOTS Y IPABIISIOIINH
JEACTBYET B MHTEpecax YupeauTels yNpaBICHHUs, PUCKHU, KOTOPbIE OH IPUHHMMAET B
peSyJ'II)TaTC TaAKHUX [[eﬁCTBI/Iﬁ, B TOM 4YHUCJIC pI/ICK HCHUCIIOJHCHHUA WJIW HCHAIJICKALCIO
HCIIOJIHCHU S O6H3aTeHLCTB TpeTI)I/IX JINI] Hepe,u ynpaBHﬂ}OU_[I/IM, HECECT quem/ITenb
YIPaBJICHUS.

Y‘Ipe):[I/ITeJHO praBHCHI/IH cneayeT HUMCTH B BI/I[[y, YTO BO BCECX cnyqaﬂx JCHCKHBIC
CPEe/ICTBA YYpEOUTENeil YIpaBiIeHHsS XPaHATCA HAa OAHKOBCKOM CUeTe M YUpEAUTElb
YIPaBICHUS HECET PUCK OAHKPOTCTBA OaHKA, B KOTOPOM OHHU XPAHATCS. YUPEIUTEIIIO
VIOpaBICHUS CIIEAYeT OLEHHWTh, TJE€ WMEHHO OYyOyT XpaHUTHCS MEpPeIaHHBIE
VYrpapnsiioneMy JCHEKHBIE CpPEACTBA M IICGHHbIE OyMmard, a TakKKe TOTOBHOCTh
OCYIIECTBIISITh OTIEPAIIMH BHE IIEHTPAIM30BAHHON KIMPUHTOBOW HHOPACTPYKTYPBHI.

Puck HencnoJIHeHH s
00513aTeJIbCTB Nepes
Yunpasaswomum

Puck HeucromHeHUs 0053aTENBCTB TEpen YTPaBIAIOMINAM OTHOCHUTCA K KPEAWTHBIM
PHUCKaM U SIBJIAETCS pa3HOBHIHOCTBIO PHCKA KOHTPAreHTa.

OOmieit  00SM3aHHOCTHIO ~ YTIPABJSIONICTO  SABJSICTCS  OOSI3aHHOCTh  JICHCTBOBATH
JOOpPOCOBECTHO M B MHTepecax YuUpeauTess ympasieHus. B ocTaJbHOM — OTHOLICHUS
MEXIy YdpemuTeneM yIpaBieHHs M YTPaBIIOIIUM HOCST JIOBEpHUTENBHBIN XapakTep, B
CBSI3M C YeM PHUCK BbIOOpa YTIPABIIAIOIIETo, B TOM YHCIIE OLEHKH ero MpodeccHoHaIn3Ma,
JIEXKUT HA YUpeauTese yIpaBJIeHUs.

JloroBop TOBEpUTEIHHOTO YNPABICHHS MOXET OIpeNelnsiT Kpyr (HUHAHCOBBIX
WHCTPYMEHTOB, C KOTOPHIMH OYAyT COBEpIIaTbCcsS OINepalud, M CcaMH Ollepanud,
IIpeAycMaTpuBaTh HEOOXOIUMOCTh TOIYYEHHUS AOTIOITHUTEIFHOTO COTIIACHs CO CTOPOHBI
VYupenurens ynpasJeHUS B ONpPEAENICHHBIX CIydasX, OrpaHHYUBas, TaKUM 0Opa3oM,
TIOJTHOMOYHSI Y IPaBIIAIOIIET0. Y UpeIUTeIb YIIPABICHHS JOJDKEH OTaBaTh cebe OT4HET B
TOM, YTO €CIH JOrOBOp IOBEPUTEIBHOIO YIPABICHUS HE COACPXKUT TAKUX WIIM HHBIX
OTpaHUYEHUH, VYTpaBIAONMA o00jamaeT MUPOKUMH IpaBaMH B  OTHOLICHHHU
HepeaHHOI0 €My MMYIIEeCTBAa — aHAJIOTHYHBIMM IIpaBaM YUpeauTelNs yIpaBlIeHHUs Kak
coOcTBeHHUKa. CrlefyeT BHHUMATENbHO O3HAKOMHUTBECS C JOTOBOPOM JIOBEPUTEIHHOTO
yOpaBJieHUs JUId TOTO, YTOOBI OICHWTh, KAaKHE MOJHOMOYHS II0 HCIIOJNB30BAaHUIO
UMylecTBa Oy/leT MMeTh YTPaBISIONIUMA, KAKOBbI NPaBUIIa €r0 XpaHEHHs, a TakkKe
BO3BparTa.

Crnenyer y4yuThIBaTh, 4YTO JOXOJHOCTH IO JOTOBOPAM JOBEPHUTENBHOIO YIPABICHUS HE
OIpeNeNsAeTCsl JOXOMHOCTBIO TaKMX JIOTOBOPOB, OCHOBAaHHOM Ha IIOKa3aTelsX
JOXOAHOCTH B MpPOLUIOM. YMpPaBISIOUIMA HE TapaHTUPYeT MOIYy4YeHHs JOXOAa II0
JIOTOBOPY OBEPUTEIBHOIO YNPABICHUS 3a UCKIIOYEHHEM CIIy4aeB, KOTAa JOXOJHOCTb
OIpeJiesieHa JOTOBOPOM JIOBEPUTENBHOTO YIPABICHUSI HA MOMEHT €r0 3aKIIOUCHHUS.
VYnpasnsromuil asaserca uneHoM HAVY®OP, x xoropoit VYupenuTens ynpaBieHUs
MOXKET OOpaTHUThCA B CIy4yae HApYIICHHS €ro MIpaB W HHTEPEcoB. l'ocymapcTBeHHOE
peryIupoBaHHAEe U HAA30P B OTHOIICHHUH IEATEIFHOCTH SMUTEHTOB, PO ECCHOHATBHBIX
YYaCTHHKOB PBIHKA IICHHBIX OyMar, OpraHH3aTOpOB TOPTOBIHM M IPYTHUX (HHHAHCOBBIX
opranm3anuii ocymiectisercss llenTpanpHpiM OaHkoM Poccuiickoit ®Denepanuu, K
KOTOpOMY YUpeauTelh YHPABICHHS TAaKKe MOXKET O0paIiaTsCs B CiIydae HapyIICHHS
€ro mpaB u uHTEepecoB. [loMmMo 3T0T0, YupenuTens ynpaBieHHs BIIpaBe oOpamarTscs 3a
3aIUTON B CyAeOHBIE ¥ NPAaBOOXPAHUTEIbHbBIE OPTaHbl.

Puck noBLIIEHHOH

Puck mnoBeImeHHOM KOHIICHTpAaun I/IHBCCTHIII/IIZ B KOHKPETHYI KOMIIAHHK, OTpacCjb




KOHIEHTPalu1
MHBECTHLMI

win  cTpaHy. JlaHHBIH pucKk TmposiBiusieTcss B mopTdene, KOTOPBIH JOIMycKaeT
MOBBIIICHHYIO KOHLEHTPAIIMIO B CTPYKType AaKTHBOB IIEHHBIX OyMmar OTAENBHBIX
SMHUTEHTOB W/MIM NEHHBIX OyMar, CBS3aHHBIX C OJHUM CEKTOPOM SKOHOMUKH HIIH
cTpaHoi. B cirydae m3MeHEHHS KOTHPOBOK IEHHBIX Oymar Uil MOpPTQens ¢ BBHICOKOH
KOHILICHTpAILe MOXET He JOCTHTraThcs 3(G(EKT CHIDKCHUS PUCKA M JUBEPCHUPHUKALINIH
3a CYeT BO3MOJYKHOI pa3HOHANPABIEHHOCTH KOTHPOBOK PAa3HBIX IIEHHBIX Oymar, B TOM
YHCNIE BBIMYHNICHHBIX SMHTEHTAMH W3 Pa3HBIX CEKTOPOB SKOHOMHKH WM CTpaH. B
cllydae CHWYKEHHS JIMKBHIHOCTH LIEHHOHW Oymarw, JoJisi KOTOpoi B IOpTQeie BBICOKa, ee
IpoJlaka MOJKET OBITh 3aTpy/AHEHa WM JaXXe HEBO3MOXKHA. B ciydae BIIOXKEHUS B
OTAENbHYI0 OyMary WM SMHTEHTa C BBICOKOW KOHIEHTpanueil B moptdene, mpu
HEHCIOJIHEHUU 0053aTeNbCTB YMUTEHTOM TaKOW LIEHHOW OyMaru BO3MOXKHBI IIOTEPHU JI0
100% cTOMMOCTH aKTHBOB

IIpaBoBoii puck

CBs3aH ¢ BO3MOXHBIMY HETaTUBHBIMU ITOCIEACTBUSIMH YTBEPXKICHHS 3aKOHOJATEIbCTBA
WIM  HOPMATUBHBIX  aKTOB, CTaHJApTOB  CaMOpPETYIHPYEMBIX  OpraHU3alui,
PETYIHMPYIOIUX PHIHOK IEHHBIX OyMar, WM HHBIE OTPACIH 3KOHOMHKHU, KOTOPBIE MOTYT
KOCBEHHO NPHUBECTH K HETATHBHBIM ITOCIIECICTBUAM IS Y UPEIUTEINS YIPABICHHS.

K mpaBoBOMy pHCKYy TakKe OTHOCHTCS BO3MOXKHOCTb HM3MEHEHHS MpaBHJI pacdeTra
HaJora, HAJOTOBBIX CTaBOK, OTMEHBI HAJOTOBBIX BBIUCTOB M JAPYIHE H3MEHEHUS
HaJIOTOBOTO 3aKOHOJATEIbCTBA, KOTOPHIE MOTYT TIPHBECTH K HETAaTHBHBIM IS
Yuapeaurens ynpaBiaeHUs IOCIEICTBHUSM.

OnepauuoOHHBIN pUCK

3akmroyaeTcsi B BO3MOXKHOCTH TIPUYMHEHHS YOBITKOB B DPE3yJIbTaTe HapyIICHHA
BHYTPEHHHUX INPOLEAYp YIPaBISIONIEro, OMMNOOK U HeNOOPOCOBECTHBIX AEHCTBUII €ro
COTPYZHHKOB, COOEB B paboTe TEXHUYECKHX CPEACTB YIIPABIAIOIIECTO, €ro MapTHEPOB,
UH(PaACTPYKTYpHBIX OpraHM3aluii, B TOM YUCIIE OPraHU3aTOPOB TOPIOB, KIMPHUHIOBBIX
OpraHu3aluii, a TaKXkKe IpYruxX OpraHu3alui.

OmnepanMOHHBIM PUCK MOXKET HCKIIOYUTH WM 3aTPYIHUTH COBEpIIEHHE ONepaluii U B
pe3ynbTaTe MPUBECTH K YOBITKAM.

Crnenyer BHUMATEIbHO O3HAKOMHUTBCS C JOTOBOPOM JIOBEPHUTENBHOIO YIMPABICHHS VIS
TOTO, YTOOBI OLIEHUTH, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKH KAKHX TEXHHYECKHX COOEB,
HeceT YNPaBISIONNI, a KAKHE U3 PUCKOB HECET YUPEAUTEND YIIPABICHHUS.

Puck HenmpaBoMepHBIX
aercTBHii

3akroyaeTcsi B BO3MOXKHOCTH MOTEPH MMYINECTBA YUPEAWTENsS YNPaBICHUS HIH €T
YaCTH B pe3yJIbTaTe HEIIPABOMEPHBIX ACHCTBUH TPETHUX JIUII.

Taxue HenpaBOMEpHBIE ACHCTBHS BKIIOYAIOT, HO HE OTPAaHNYNBAIOTCS:

® YMBIIJICHHOEC YHUYTO)KEHHE aKTHBOB, MPUHAJICKAIIUX Y UPEAUTEITIO YIIPABICHUS;
e XWIICHWE WIM HHOE HE3aKOHHOE IIPUCBOEHHE AaKTUBOB, TPHHAICKAIINX
VY4apenureinto ynpasieHus;

e nojenka win (anbcuduKalys JOKyMEHTOB, B TOM YHCIIE OT MMEHH Y4peauTes
yIpaBJICHUS.

Hecmorps Ha Bce mpuHMMaeMmble Mepel 1O  oOecredyeHHIo  0e301acHOCTH
NIPOoeCCHOHANIBHON JeATEbHOCTH W 3alIMTHl WHTEPECOB YUpeIUTeNs YIpaBleHHs,
VYrpapnsromuid B ciily OOBEKTUBHBIX NMPUYMH HE MOXKET ITOJHOCTBIO TapaHTHPOBATh,
4ro y VYupenuTens YNpaBleHUS HE BO3HHKHYT YOBITKM BCIIEACTBHE BHEIIHHUX
MIPOTUBONPABHBIX JEHCTBUI.

Bmecte ¢ Tem Yupenurens ynpaBJICHHS TakXe JOJDKEH OCO3HAaBaTh, YTO pealH3alus
JTAHHOTO PHCKa BO3MOXHA M IO €ro BHHE. B CBA3M ¢ 3TMM YupenuTens yIpaBICHUS
00s13aH coOMIoaTh  BCE MEPhl HPEJOCTOPOXXKHOCTH, B TOM YHUCIE HE JOIyCKaTh
O3HAKOMJICHHUSI TPETHHX JIMI[ C JOKYMEHTaMHM, CBS3aHHBIMU C €ro JeATeIbHOCTHIO Ha
pBIHKE IIeHHBIX OyMmar, XpaHUTh B TaifHe BCE IOJyY€HHBIE OT YIIPABISIOIIEr0 KOJIBI,
apoJIi U Tp.

I1. Pucku, cBsi3aHHBbIE ¢ POBEACHUEM ONEPALMH € POU3BOAHBIMHM (PUHAHCOBBIMH

HHCTPYMEHTAMH

[TpousBoaHble (PUHAHCOBBIE MHCTPYMEHTHI ((pbrouepchl, (opBap/bl, OMIIMOHBI, CBOIBI U
Jp.) IOIXOJAT HE BCEM YUpEAUTENAM ylpaBieHus. boiee Toro, HEKOTOpbIE BUbI IPOU3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB COMNPSDKEHBI C OONBIIMM ypOBHEM pHCKa, ueM npyrue. Tak,
npojaxka OMIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE (PHIOUYEPCHBIX KOHTPAKTOB, (OpBapAHBIX
KOHTPAKTOB M CBOII-KOHTPAKTOB MPU OTHOCUTEIBHO HEOOJIBIINX HEOIArOMPUITHBIX KOJIEOaHUSIX
IIEH Ha PbIHKE MOXET MOJIBEPTHYTh YUpeAUTENs YIPaBICHUS PUCKY 3HAUUTENbHBIX YOBITKOB. C
Y4E€TOM 3TOT0, COBEPILEHHE CAENOK IO MpOJa)Xe OMNIUOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
¢bbrouepcHBIX M (HOPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEH/JIO0BAaHO TOJIBKO OIBITHBIM




MHBECTOpaM, 00JIaJal0IUM 3HAYUTEIbHBIMU (PUHAHCOBBIMH BO3MOXHOCTSIMH M IPAKTUYECKUMU
3HAHUAMM B 00J1aCTH IPUMEHEHUS] MHBECTHUIIMOHHBIX CTPATETH.

VYupenureno  ynpaBiaeHUs — CI€AyeT BHUMATEIbHO OLIGHUTb, KakK IPOU3BOJHBIE
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C OINEPALUsSMHU, PUCKU IO KOTOPBIM OHU IPU3BaHbI
OTPaHUYUTh, U YOEAUTHCS, YTO OOBEM MO3HMLIMU HA CPOYHOM DBHIHKE COOTBETCTBYET OOBEMY
XEPKUPYEMOU MTO3ULIUHU HA CIIOT-PBIHKE.

PoiHOYHBIH puCK ITomumo oOmIero pBHIHOYHOTO pHCKA, yKa3aHHOro B M. | Hacrosmied /Jlexmaparmmy,
VYupenutens ymnpaBieHHs B ClIydae 3aKJIOYEHUS  YIPaBIAOMUM  JOTOBOPOB,
SIBISIFOLIIMXCS.  TIPOM3BOJHBIMU  (DMHAHCOBBIMH HHCTPYMEHTaMHM, OYAET HECTH PHCK
HEOIaronpuATHOTO HM3MEHEHHs IEHBl Kak (hPMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIIUXCS
0a3nMCHBIM aKTHBOM TIPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK M pHCK B
OTHOIIIEHUN aKTUBOB, KOTOPBIE CIIyXKaT 00ECTICYCHIEM.

B cnydyae HeOnarompusTHOrO HM3MEHEHHs LIEHBl YUpEeIUTENb YIPAaBJICHHS MOXET B
CPaBHHUTENIbHO KOPOTKHH CpPOK TOTEpPSATh CPEICTBa, SIBIAIOLIMECS O0ecredeHueM
MIPOU3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

[lpn 3akimoueHMH  JOTOBOPOB,  SIBISIIOIIMXCS — IIPOU3BOJAHBIMH  (DMHAHCOBBIMHU
HHCTPYMEHTAMHU, YYpeAWUTeNb YNPaBICHUsS [OKEH YYMTBIBATh, YTO BO3MOXKHOCTh
pacCnops’KCHUsLT aKTHBAMU, ABJIAIONIUMUCA o6ecnequHeM [0 TaKuM JO0TroBOpaMm,
OrpaHUYEHA.

HmymecTtBo (WacTe HMYIIECTBa), NpHHAAIEKANIEE YUPEANUTETIO YIPaBICHUS, B
pe3ynbTaTte 3aKJIIOUCHHs JIOTOBOpA, SIBISIFOLIETOCS  IPOM3BOAHBIM  (DMHAHCOBBIM
WHCTPYMEHTOM, OyIeT SBIATBCS OOECIeYeHHEM HCIOIHEHUS 0053aTelbCTB 110
YKa3aHHOMY JOrOBOpPY, W paclOpsbK€HHE HM, TO €CTb BO3MOXKHOCTH COBEPIIEHHUS
YTpaBiIAOMmNM CJIEJIOK ¢ HUM, OY/AeT OrpaHHYEHO.

Pa3smep obecneueHuss WM3MeHseTcs B MOpsAKe, NPEAYCMOTPEHHOM JIOTOBOPOM
(cierudukanueii KOHTPaAKTa), U B pe3ybTaTe Y IPABJISIONIUI MOXKET ObITh OTPAHUYCH B
BO3MOXKHOCTH PAacCHOpPSDKAThCS HMYIIECTBOM YUpenuTeNs yrpaBieHUs B OoJbLiel
CTETICHH, YeM JI0 3aKJIIOYCHHS JOrOBOpa.

Taxxe HCO6XOI[I/IMO YUYUTBIBATH BO3MOXXHOCTH MPUHYAUTCIBHOTO 3aKpbLITUA IMO3UIUU.
HeOmaronpusaTHoe W3MEHEHHE LIEHBI MOXKET TPHBECTH K HEOOXOAMMOCTH BHECTH
JOTIOJTHUTENBHBIE CPEICTBA JUIA TOTO, YTOOBI MPUBECTH OOECIICUCHUE B COOTBETCTBHUE C
TpeOOBaHMSIMA HOPMATHUBHBIX AaKTOB M OpOKEPCKOro JOroBOpa, 3aKIFOYCHHOTO
VYTpaBnsionyM, 4TO IODKHO OBITH COETAaHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITH
HenoctatodeH. OOCIyKMBAIOIIUKA YTIpaBIsIonero Opokep B 3TOM cilydae BIpaBe 0e3
JIOTIOJTHUTENBHOTO COMIacHsl YTIPaBIIAIOMIETO «IIPUHYAUTENBHO 3aKPHITh MO3HUIUIO», TO
€CTh 3aK/IFOYUTH OOTOBOp, ﬂBHHmmHﬁCH IMPONU3BOJHBIM (bI/IHaHCOBBIM HUHCTPYMEHTOM,
WIN TIPHOOpECTH IeHHBIE OyMaru 3a cueT JeHEXHBIX CPEACTB YUpPEIUTeNs yIpaBiIeHHUH,
WIN MPOJATh IIEHHbIe OyMaru YupeauTess YHpaBiIeHHA. DTO MOXET OBITh CIENaHO I10
CymeCTBYHOIIUM, B TOM YHCJIC HEBBLII'OJHBIM, H€HAM W MNPUBECTU K BO3ZHUKHOBCHUIO Y
Yupenutens ynpaBiaeHHs yOBITKOB.

VYapeaurenb ynpasiIeHUs] MOXKET IOHECTH 3HAYUTEINIbHBIE YOBITKH, HECMOTPS Ha TO, YTO
Iocie 3TOr0 HW3MEHEHHE IIeH Ha (DMHAHCOBBIE MHCTPYMEHTBHI MOXET IIPHHATH
OnaronpusiTHOE Ul YUpeouTelsss YNpaBICHWs HarpaBieHHe, TO €CThb YUpeanuTelb
yIpaBIEHUsT MOTydmwsI OBl J0XOJ, eclu OBl ero mo3unus He Obula 3akphiTa. Pasmep
yYKa3aHHBIX YOBITKOB TMIpM HEOJNArompHATHOM CTEYCHHH OOCTOSTEIBCTB MOXKET
MIPEBBICUTH CTOMMOCTh HAXOIAMIMXCSI HA CUETY aKTHBOB.

Puck nuxkBHIHOCTH BeIpaxaercst B TpyAHOCTSIX € 3aKPBITHEM IMO3ULHI, IpU KOTOPOM MOTEPH B LIEHE MOT'YT
NPUBECTH K YBEJIWYEHHIO YOBITKOB OT TPOW3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB MO
CPaBHEHHIO C OOBIYHBIMHU CJIEJIKAMH.

Onepanuy ¢ TPOM3BOJHBIMH (DHMHAHCOBEIMH WHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM
KOTOPBIX SIBIIIIOTCS II€HHBIE OyMard WHOCTPAaHHBIX OMHTCHTOB WM WHIEKCHI,
paccuMTaHHBIE IO TaKWM IIGHHBIM Oymaram, BJIEKYT TakKKe PHCKH, CBS3aHHBIE C
HWHOCTPAaHHBIM MPOUCXOXKICHHEM 0a3MCHOT0 aKTHBA.

III. Pucku, cBsI3aHHBIE ¢ ONEPAlUAMHM C HHOCTPAHHBIMH (PMHAHCOBBIMHU
HHCTPYMEHTAMU

WNnoctpanuble (UHAHCOBBIE MHCTPYMEHTHI, B TOM 4YHCJIE I[€HHbIE OyMaru MHOCTPAHHBIX
HMHUTEHTOB, MOTYT OBITH MpPUOOpETEeHBl 3a pPyOekKOM WIM Ha POCCHICKOM, B TOM 4YHCIE
OpraHU30BaHHOM, (POHJIOBOM PBIHKE.




Pucku, cBsi3aHHbIe ¢ (PMHAHCOBBIMH MHCTPYMEHTaMH PAa3HBIX CTPaH, MOTYT CYIIECTBEHHO

OTJIMYaTbhCA.

OnepanusiM ¢ MHOCTPAaHHBIMU (DUHAHCOBBIMH HMHCTPYMEHTaMH, B TOM YHCIE HEHHBIMH
OymaraMy MHOCTPAaHHBIX 3MUTEHTOB, MPUCYIIHM OOLIUE PUCKHU, CBA3aHHBIE C ONEpalMsIMU Ha
PBIHKE IIEHHBIX OyMar, co CIeIyIOUMMH OCOOCHHOCTSIMHU.

CucTeMHBIii pucK

[TpuMeHUTENEHO K WHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIC PUCKH, CBOWCTBEHHEIE
poccuiickoMy (hOHIOBOMY PBIHKY JTOTIONHSIOTCS aHAJIOTHYHBIMUA CHCTCMHBIMH PHUCKaMHU,
CBOWMCTBCHHBIMHM CTpaHe, TJI¢ BBINYIICHH WIH OOpAIIalOTCAd COOTBETCTBYIOIIHE
WHOCTpaHHBIC IeHHBbIe OyMaru. K OCHOBHBIM (hakTOpaM, BIHMSIONIMM Ha YPOBEHBb
CHUCTEMHOTO pHCKa B IIEJIOM, OTHOCSTCS IIOJUTHYECKAs CHUTyalus, OCOOCHHOCTH
HAI[MOHAJILHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO PETYJIUPOBAHUS W BEPOSATHOCTh HUX
W3MEHEHHUs, COCTOSHUE TOCYNapCTBEHHBIX (DMHAHCOB, HAJMYUE W CTETICHb PAa3BUTOCTU
(hMHAHCOBOW CHCTEMBI CTPAaHBI MECTa HaXOXKACHUS JIHIA, O0S3aHHOTO N0 WHOCTPaHHOU
[IEHHOI Oymare.

Ha ypoBeHB cHCTEMHOTO pHCKa MOTYT OKa3bIBATh BIIMSIHAE W MHOTHE ApYyTrHe (pakTopEl, B
TOM YHCJIE BEPOSITHOCTh BBEIIEHUSI OTPAHUYEHUI HA MHBECTULMHU B OTIENbHBIE OTpaciu
9KOHOMHKHM WJIM BEPOSTHOCTb OJHOMOMEHTHOW [€BajbBallMM HALMOHAJIBLHOW BaJIOTHI.
OOmenpuHATOR  MHTETPATLHON  OIEHKOW  CHCTEMHOI'0 pHCKAa HMHBECTULMH B
HHOCTPAHHYIO IICHHYI0 OyMmary siBJIS€TCS «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOH Win
HallMOHAJIbHOW BAJIIOTE, IIPUCBOCHHBIM CTpPaHE, B KOTOPOU 3aperUCTPUPOBAH 3MUTEHT,
MEKIYHAPOAHBIMU pedTHHroBbIME areHTctBamu MOODY'’S, STANDARD & POOR'S,
FITCH IBCA, onmnako cienyer HMMETb B BHUIY, YTO PEUTHHTH SIBISAIOTCA JIUIIb
OPHUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYaIIUU.
B cnyuae coBepuieHHs CAENOK ¢ MHOCTPaHHBIMU JIE€TIO3UTAPHBIMU PACIIUCKaMUA TOMHMO
PHUCKOB, CBSI3aHHBIX C OMHTEHTOM CaMHX PAaCIHCOK, HEOOXOOUMO YYHUTBHIBATh U PHUCKH,
CBSI3aHHBIE C SMUTEHTOM NPEACTABISAEMbIX JaHHBIMU PACIUCKAMH MHOCTPAHHBIX LEHHBIX
Oymar.

B Hacrosimee BpeMmsi 3aKOHOJATENbCTBO PA3PELIAET POCCUHCKMM HHBECTOPAM, B TOM
Yuclie HE SBIIOMUAMUCA KBATU(UIMPOBAHHBIMHU, IPHOOPETCHHE MONYIICHHBIX K
MyOJIMYHOMY pa3MENICHHUIO U (WiK) MyoauuaHoMy oOpaineHuio B Poccuiickoit deaepanuu
HMHOCTPAHHBIX IICHHBIX OyMar Kak 3a pyoe:koM, Tak U B Poccuu, a Takke MOo3BOJIET YUeT
MpaB Ha Takue IIEHHbIE OyMard pPOCCHUHCKMMHU JeNo3uTapusiMu. Mexay Tem,
CYIIIECTBYIOT PUCKH U3MEHEHUS PETYJATUBHBIX MOAXOMOB K BJIAJICHUIO U OMEpaIusaM, a
TaKXKe K y4eTy NpaB Ha MHOCTPAHHBIC (PUHAHCOBBIC WHCTPYMCHTHI, B PE3yJbTaTe YEro
MOJKET BO3HHKHYTh HEOOXOIUMOCTH 10 MX OTYYKICHHIO BOMPEKH TUIAHAM YUpequTess
yIpaBJIEHUs!.

IIpaBoBoii puck

ITpn nmproOpeTeHnN MHOCTPAHHBIX IIEHHBIX OyMar HEoOXOIMMO OTIaBaTh cebe OT4ET B
TOM, YTO OHH HE BCETJa SBJSIIOTCS aHAJIOTaMH POCCHHCKMX LEHHBIX Oymar. B moOom
cilyyae, TPEAOCTaBIsIeMble MO HHM MpaBa W IPaBWIA HMX OCYLIECTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT IPaB M0 POCCUICKNM LIEHHBIM OyMaram.

Bo3zmoxHOCTH Ccy/1e0HOH 3aIIUTHI TIpaB 110 HHOCTPAHHBIM [IEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OrpaHWyYeHbl HEOOXOIMMOCTBIO OOpalieHUs] B 3apyOexHbIe CyneOHbIe U
[IPaBOOXPAHUTENbHBIE OpPTraHbl II0 YCTAaHOBJICHHBIM IpaBWJaM, KOTOPbIE MOTYT
CYIIIECTBEHHO OTJIMYAThCS OT AercTByronmx B Poccun. Kpome Toro, mpu omeparusx c
MHOCTPAHHBIMH LIEHHBIMH OyMaraMu Y4peauTenb yNpaBlIeHHUs B OONBIIMHCTBE CIydacB
HE CMOJKET ITOJIaraThCsl Ha 3allUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB POCCHIICKHMHU
YIOJHOMOYEHHBIMHU OpTraHaMu.

IIpn omeHke mNpaBOBOTO pHCKAa HEOOXOJMMO YUYUTHIBaTh TaKXKe OCOOCHHOCTH
HaJIOTOOOJIOXKEHUsI  COOTBETCTBYIOIIMX — omeparuid. Omnepanuyd ¢ HWHOCTPAaHHBIMHU
(PMHAHCOBBIMM MHCTPYMEHTAMHU ¥ JIOXOABI 10 TAKUM MHCTPYMEHTaM MOTYT IIO/JIEXKATh
HaJIOr000JIOKEHUIO 10 MHOCTPAaHHOMY 3aKOHOJATENBCTBY, @ B OTAGNBHBIX CIydasx —
KaKk [0 pPOCCHHCKOMY, TaKk M IO HHOCTPAaHHOMY 3aKOHOJATeIbCTBY. HOCTpaHHBIE
HAJIOTOBBIE TPaBWJIa MOTYT CYIIECTBEHHO OTIMYAThCA OT poccuiickux. Kpome Toro,
OTepanyy C WHOCTPAaHHBIMH (PHMHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITH CBS3aHBI C
JIOTIOTHUTEIBHBIMA OO0S3aHHOCTSIMH, HAIpUMeEp IO MPEIOCTABICHHIO OTYETHOCTH B
MHOCTpPAHHBIE HAJIOTOBBIE opraHbl. CiexyeT TakKe UMETh B BHAY, YTO OTBETCTBEHHOCTH
32 HapylICHHE HAJOTOBBIX OO0S3aHHOCTEH MO MHOCTPAaHHOMY 3aKOHOJIATEIbCTBY,
KOTOPOMY MOTYT TIOAYUHSITHCSA ONEpaIy Y UpeauTessl yIpaBIeHs, MOKET OBITh BBIIIE,
gyeM B Poccuu. VYupenurento ynpaBleHHs CIE€AYeT BHHUMATEIBHO O3HAKOMHTBCS C
HaJIOTOBBIMHM TpaBHJIAMH, KOTOpbIe OyqyT NPHUMEHSATbCS K OlepanusM YUpemuTess
YIpaBIeHUs] JUIs TOTO, YTOOBI OLEHWTh, MOJAXOJAT JH YUPEIUTENI0 yIpaBICHUs




Oorcpaury ¢ THOCTpaHHBIMHA (bl/IHaHCOBI)IMI/I HMHCTPYMCHTAMU.

PackpoiTHE
HHpopmManun

Poccuiickoe 3aKkOHOAATENBCTBO MAOIYCKAET PACKpbITHE WH(OpMAaLMK B OTHOLIEHUH
WHOCTPAaHHBIX IIEHHBIX OyMar II0 MpaBWiaM, JOEHCTBYIOIIMM 3a pyOekoMmM, H Ha
AHIVIMICKOM f3BIKE. YUPEAWTETI0 YNPABICHUS CIEAYeT OLEHHTh CBOIO T'OTOBHOCTB
aHATM3MPOBAaTh HMH(POPMAIMIO HA AHIVIMHCKOM S3bIKE, a TaKXkKe TO, MOHMUMAET IH
VYupenurens ympaBlIeHHS OTIAMYHMS MEXKIy MNPHHATHIMH B Poccum mpaBmiamMu
(hMHAHCOBON OTYETHOCTH, MEXIyHapOIHBIMH CTaHAApPTaMH (HHAHCOBON OTYETHOCTH
WIN TpaBuiIaMud (pUHAHCOBOW OTYETHOCTH, IO KOTOPHIM IIyOimKyercss MH(popmanms
SMHUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Taxoke poccuiickne OpraHu3aTOpbl TOPTOBJIM U (M) OpOKEpbl MOTYT OCYILECTBIATH
MepeBOl HEKOTOPHIX JOKYMEHTOB (MH(GOpPMAIMM), pacKpbIBAEMBIX HHOCTPAHHBIM
OMHUTEHTOM Ul yJ0OCTBa YUpeOuUTeN0 ynpaBiieHHs. B 3ToM ciydae mepeBoa MoOXKeT
BOCIIPUHHUMATHCS] MCKIIOUUTEIBHO KaK BCHOMOrarteibHass MH(opManus K O(HUIMAIBEHO
PacKphITBIM JTOKyMeHTaM (MH(OpMalMi) Ha MHOCTPAHHOM s3blke. Bcerna yuurteiBaiite
BEPOSITHOCTB OITHOOK MEPEBOAYHKA, B TOM UHCIE CBSI3aHHBIX C BO3MOXKHBIM Pa3IMIHBIM
MEpeBOAOM OIHMX M TEX JK€& MHOCTPAHHBIX CJIOB M (pa3 WIM OTCYTCTBHEM
O0IIETPHHATOTO PYCCKOTO SKBUBAJICHTA.

PuiHOYHBIN pHuCK

[TpuMeHUTENPHO K WHOCTPAHHBIM ()MHAHCOBBIM WHCTPYMEHTAaM pPBIHOYHBIH PHCK,
CBOWMCTBEHHBI poccHiickoMy (OHIOBOMY pPBIHKY JOIMONHSCTCS aHAJOTHYHBIM
PBIHOYHBIM PHCKOM, CBOMCTBEHHBIM CTpaHe, [IJI€ BBINYIIEHHl WM OOPAIIAIOTCS
COOTBETCTBYIOIINE (DMHAHCOBBIE HMHCTPYMEHTH! (MHBIE (DMHAHCOBBIC HHCTPYMEHTHI,
npaBa B OTHOLICGHWH KOTOPBIX YIOCTOBEPSIOTCS COOTBETCTBYIOIIUMHU (PUHAHCOBBIMHU
uHcTpyMeHTamu). K OCHOBHBIM (pakTOpaM, BIMSIOIIMM Ha YPOBEHb PHIHOYHOI'O PHCKa B
LeJIOM,  OTHOCATCS  TIOJIMTHYECKash  CHUTyalus, OCOOCHHOCTH  Hal[lOHaJbHOTO
3aKOHOJIAaTeNIbCTBA, BAJIIOTHOI'O pEryIHPOBAaHMS U BEPOSTHOCTh MX HM3MEHEHUS,
COCTOSIHHE TOCY/apCTBEHHBIX (PMHAHCOB, HAJMYME M CTEIEHb Pa3BUTOCTH (PUHAHCOBOM
CHCTEMBI CTPaHbI MECTa HAXOXICHUS JINNA, 005S3aHHOTO IO (PUHAHCOBOMY HHCTPYMEHTY .
OOIEPUHATON HHTETPATFHON OIIEHKOH pHCKOBAHHOCTH MHBECTHUIIHMH B IICHHYIO Oymary
ABISIETCS «CYBEPEHHBIH pEHTHHI» B WHOCTPAaHHOW WM HAI[MOHAJIGHOW BaIIOTE,
NPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperHCTPUPOBAH SMHUTEHT, MEXIYHapOIHBIMHU
perituaroBeiMu  arearctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CJICIYET UMETh B BHUIY, YTO PCHTHHTH SBJISIOTCS JIMIIb OPUEHTUPAMH M MOTYT B
KOHKPETHBIIf MOMEHT HE COOTBETCTBOBAThH PEANbHOM CUTYaIUH.

B ciyuae coBepiieHHs CIENOK ¢ MHOCTPAHHBIMHU JICTIO3UTapPHBIMU PacIIUCKaMH, IOMUMO
PHCKOB, CBS3aHHBIX C SMUTEHTOM CaMHUX PacIHCOK, HEOOXOIUMO YYUTBIBATH U PUCKH,
CBSI3aHHBIE C SMHUTEHTOM IPECTABIISIEMbIX JAHHBIMU PACIHCKaMU MHOCTPAHHBIX [IEHHBIX
Oymar.

V. OO0uuii xapakrep 1 (MJIM) HCTOYHUK KOH(PIUKTA HHTEPECOB

KoH(pankTomM uHTEpecoB sBISETCS MPOTUBOPEUYHE MEXKIY HMMYILIECTBEHHBIMU U HHBIMU
UHTEepecaMu YTIPaBIISIOLIET0 U (MIIK) COTPYIHUKOB Y IPABISAIOMIETO U YUpeIuTess yIpaBieHus,
a TaKKe pa3IMYHbIX YupeAauTenedl YIpaBiIeHHs, BO3HUKAWOIIEE IMPU OCYIIECTBICHUU
VYnpapisiomuM OpogecCHOHaNbHOM NIeATeNTbHOCTH Ha PBIHKE LIEHHBIX OyMar, B pe3yibTare
KoToporo neWicteue (Oe3meiicTBue) YmpaBistonero M (WiaM) COTPYIHUKOB YTIPABIISIONIETO
OpUYMHAET YOBITKM YUpeOUTeNIr0 YOpaBiIeHHUS W/WIM BJI€YeT UWHbIE HeOIaronpusTHbIe
MOCHEACTBUS JUIsl YUpeauTesl yIpaBIeHusl.

VYhopapiasromuidi  yBeIoMIsieT YupeauTenas yIpaBleHHs O BO3MOXXHOM KOH(DIIHMKTe
MHTEPECOB YupenuTensl yIpaBlieHUus U YTPaBJSAOUIero U(Win) COTPYIHUKOB YIIPABISIONIETO
KOTOPBIA MO>KET BO3HUKHYTbH B CIEAYIOLIUX CIydasx:

e COBeplIEHHWEM YOpPaBIAOIMIUM CHCJIOK € (UHAHCOBBIMM HHCTPYMEHTaMH,
KOTOPBIMH BJaJ€ET YNPaBISAIOIUNA WIM C KOTOPBIMH YIIPaBJISAIOMNANA HaAMEPEHO
COBEPILUTH CACIKY B OyIyliem;

® 3aKJIFOYEHHUEM CJIEJIOK B HHTEpPECax JAPYrux YUpeauTene ynpaBieHUs
Vnpasisromero.




YrpaBisromuil pyKoOBOACTBYETCS B CBOEH MPodecCHOHABHON NeATeIbHOCTH Ha PHIHKE
HEeHHBIX Oymar TpeOoBaHHUSAMH (QeaepalbHbIX 3aKOHOB, HOpMAaTHBHBIX akToB banka Poccum,
VMHBIX HOPMATUBHBIX MPABOBBIX aKTOB, BHYTPEHHUX JOKYMEHTOB YIIPABIISIIOLIETO U YCIOBUSAMHU
JIOTOBOPOB JIOBEPUTENBHOIO YIIPABIEHUS, 3AKIOYEHHBIX C YUPEAUTEISAMH YIIPABICHUS.

[Ipu ympaBiaeHUM IIEHHBIMM OymMaramMu M JCHEKHBIMH CPEACTBAMU HECKOJIBKHUX
ydpeauTenel  ynpaBieHUs ~ YIPaBISAIOIIMK  NPEANPUHUMAET MEpbl 1O  HEJOMYUICHUIO
YCTaHOBJICHUSI IPUOPUTETA UHTEPECOB OJHOTO WIIM HECKOJBKUX YUPEIUTENICH YIPaBICHUS HaJ
MHTEpECaMU APYTUX yUpEIUTENeH yIpaBICHUsI.

B wemsx HemomymieHus MPUOPUTETA MHTEPECOB OJHOTO WIIM HECKOJIBKHUX Yy4YpeauTeneu
YIPABJICHUS HAJ UHTEPECAaMU JIPYTUX YUYPEAUTENEH ylpaBlieHus Y IPaBIsSOIUN B ITIOJHONU Mepe
PYKOBOJCTBYETCSl TPEOOBAaHUSAMHU BHYTPECHHHUX JTOKYMEHTOB Y TIPABIISIONIETO, YCTAHABIUBAIOITIX
nepeyeHb Mep MO BBIABICHUIO U KOHTPOJIIO KOH(DIUKTa HHTEPECOB, a TAK:KE MPEIOTBPALICHUIO
€ro TIOCTIEJICTBHIA MPHU OCYIIESCTBICHUH MPOPECCHOHATBHON AESITENTFHOCTA HA PBIHKE IEHHBIX
Oymar.

OCHOBHBIMU TPUHLHUIAMU JICSITEIIBHOCTH YTPABISIOMIET0 B IEJIAX HEIOMYyIIECHUS
MIPUOPUTETAa MUHTEPECOB OJHOIO MM HECKOJBKHX YUYpPEIWUTENCH YIpPABJICHUS HaJ WHTEpecaMu
JIPYTHX YUIpEIUTENIeH YIPaBJICHUS NIPH OCYIICCTBICHUH MPO(PECCHOHAIBHON NEATSIHPHOCTH Ha
PBIHKE LIEHHBIX OyMar sIBIISIOTCS:

e  J100pOCOBECTHOCTS;

®  3aKOHHOCTB;
®  [PUOPUTET UHTEPECOB KIIMEHTOB;

e  npodeccCHOHANTN3M;

®  HE3aBUCHUMOCTH;

e  HH(POPMAIMOHHAS OTKPBITOCTb.

[Tpu OCYILIECTBICHUH npoeccuoHanbHOM JIESITEIIbHOCTH YnupaBnsromuii

PYKOBOJICTBYETCS MCKJIIOUMTEIBHO MHTEPECAMHU YUPEAUTENICH YIPaBJICHHUS, €CJIM TaKOBBIE HE
MPOTUBOpEYAT JACHCTBYIOLEMY 3aKoHonaTenbcTBY Poccuiickoit ®enepanuu, TpeOGoBaHUSM
BHYTPEHHUX JIOKYMEHTOB YNPaBISAIOUIEIO WJIM YCIOBHSAM JIOTOBOPOB JOBEPUTEIBLHOIO
YIPaBJICHUS, 3aKJIFOUEHHBIX C YUPEIUTEIAMU YIPABICHHUS.

[Ipu ocymiecTBieHUn NPOPECCUOHATBHONW NEATETLHOCTH YTPABISIONMNA HE BIIpPaBe
3II0YMOTPEOIATh MPEOCTABIEHHBIMU €MY MPaBaMHU C IENbI0 U3BJICUEHUSI COOCTBEHHON BBITOIBI
au00 BBITOJBI OJHUX YUPEAUTEICH YIpaBJICHHUS 3a CUET YyMaJCHHUs HMHTEPECOB JPYTHUX
YUPEAUTENEN YIIPABICHUS.

Vhpapnsomuii  1eHCTBYET C TMO3UIMKM  JOOPOCOBECTHOTO OTHOIIEHHUS KO BCEM
YUPEAUTENSAM YIIPABICHUSA. YIPABIAIOLUIMNA HE HCIOJIb3YET HEKOMIIETEHTHOCTh YUYPEAUTENECH
YOPaBJICHHUS B CBOMX HHTEpPECAX, a TAKXKE€ HE OKA3bIBA€T OJHUM YUPEIUTEIISIM YIPABICHUS
MpeINoUTeHUue TMeped IPYTMMH B OKa3aHUHM MPO(EecCHOHANBHBIX YCIyr MO MPU3HAKAM HUX
HallMOHATBHOCTH, TIOJIa, TOJUTHYECKUX WM PEIUTHO3HBIX YOEXKIeHH, (HUHAHCOBOTO
COCTOSTHUS, JIEJIOBOM peIyTaluy U APYTUX 00CTOSTENbCTB.

VYrnpasnsomuii o0ecreyuBaeT BHYTPEHHUNW KOHTPOJIb 32 JEATEIbHOCTHIO MOAPA3CICHHIMA
U OTAENBHBIX COTPYTHUKOB, 33/IeliCTBOBAHHBIX B BBIIIOJIHEHUH, OOPMIICHUH U y4YEeTe CIACIOK U
onepauuii YOpaBisSIOMIETO W YYPEAUTENECH YNpPABICHUSA, a TaKKe HMEINIUX JOCTyln K
KOH(UICHIMATBFHOM WHGOpMAIlMK, B LEIAX 3alIUThl MpaB U HHTEPECOB KaK YydpeauTeneit
VOpaBJICHUS, TaK W YTIPABJISIONMET0 OT OMHUOOYHBIX WM HEAO0OPOCOBECTHBIX JEHCTBUMN
COTPYIHUKOB YTIPABJISIONIETO, KOTOPhIE MOTYT MPUHECTH YOBITKH Y IPABISAIONIEMY, HAHECTH
BpEJl €ro peryTainu, IPUBECTH K YIIEMIICHUIO MPAaB U UHTEPECOB YUPEAUTENEH YIpaBICHUA,
1100 UMETh UHbIE HETAaTHBHBIC TIOCTIEICTBHSI.

VYrpapastomuil Tpy OCYIIECTBICHUN JTOBEPUTEIILHOTO YIPABJICHUS HE BIIPABE 3aKJIHOYATh
3a CYeT aKTUBOB CHACIKH KYIUIH/TIPOJaXH IEHHBIX OyMmar ¢ ad(uiupoBaHHBIM JUIIOM
VYpaBmisomero, a TaKKe WHBIMHU JIUIAMH, JCHCTBYIONTUMH 3a CUYET Takoro ad@rimpoBaHHOTO
JUIa, 3a HCKIIOUEHUEM CIeNOK Kyruw/mpoaaxku LleHHBIX Oymar, mpeaycMOTPEHHBIX
3aK0oHO/1aTeLCTBOM P®d, a Takke MpUHUMATH B JOBEPUTEIHHOE YIPABICHUE WJIM MPUOOpETaTh



3a CYET JACHEKHBIX CPEACTB, COCTABISIONIMX aKTUBBI,  IICHHBbIE OyMaru, BBITYIICHHBIC
VopapnsomuM wid ero adp@uIMpoBaHHBIMU JIMIIAMH, 32 HUCKIIOYEHHEM IEHHBIX Oymar,
BKJIFOUEHHBIX B CIIMICKH IICHHBIX OyMar, TOMYIICHHBIX K TOPraM OPraHU3aTOPOB TOPTOBIIH.

V. O cTpaxoBaHMU JIeHE:KHBIX CPeICTB YUpeauTesieil ynpaBJjieHus
JleHexxHbIE CpelICTBa, 3aUMCIAeMble YTIPABIAIONIMM Ha OTJEIbHBIA pacueTHblid cueT J1.Y.
HE TIOJIJICKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepanbHbiM 3akoHOM OT 23 mekabps 2003 roga
No 177-®3 "O crpaxoBaHuu BKIaI0B (pr3nueckux juil B Oankax Poccuiickoit denepanun".

VYuuTeiBas BBILEU3JIOKEHHOE, YIIPaBIAIOIUNA PEKOMEHAYET YUPEAUTENI0 YIIPABICHUS
BHHUMATEJIBHO PACCMOTPETH BOIIPOC O TOM, SIBIIIOTCS JIM PUCKH, BO3HUKAIOUIUE IIPU TPOBEICHUN
orepauuii Ha (pUHAHCOBOM PBIHKE, MPUEMIIEMBIMH Ul YUPEIUTENsl YIPABICHUS C YIETOM €ro
MHBECTULMOHHBIX L€l U (PUHAHCOBBIX BO3MOXHOCTEH.

JlanHas nexyapanys He UMEET CBOEH LICIIBIO 3aCTaBUTh Y UPEAUTEIIS YIIPABICHUS OTKA3aThCs
OT OCYUIECTBIICHHS ollepaluii Ha (UHAHCOBBIX PhIHKAX, a IPU3BaHA IOMOYb OLIEHUTh UX PUCKH U
OTBETCTBEHHO IOJOWTH K PEIIEHUI0 BoIpoca O BblOOpe YupeauTeneMmM YIpaBlIeHUs
VMHBECTULMOHHOM CTPaTETruy U YCIIOBUH 1OrOBOPA JOBEPUTENIBHOIO YIIPABICHHUS.

VipaBnsiomuid COBETyeT YUpeIUTeNt0 yIpaBieHHUs] yOeOUThCS B TOM, YTO HACTOSILAs
JIeKJIapalys MOHATHA YUpeIuTeNto yIpaBiIeHus, 1 peKOMEHyeT IPpU HE0OXOIMMOCTH HOTYYUTh
pa3psiCHEHUs y  YIPABIAOWIET0  WIM  KOHCYJIBTAHTA,  CIHCHMAIM3HUPYIOIIErocs  Ha
COOTBETCTBYIOILIUX BOIIPOCAX.

Hacrosimmasi Jexjapauusi 0 PHCKAaX, CBfI3aHHBIX C OCylIecTBJeHHEM omnepanuii Ha
(pUHAHCOBBLIX PBbIHKAX, TMPOYUTAHA W TOHATA YYpeAuTeJI0 YynpaBjieHus (ero
YIOJIHOMOYEHHOMY TPEJACTABUTENIO). YUpeauTe/ib YHPABJEHHSI OCO3HAET PHCKH NpPH
NPUHSATHH HHBECTHIHMOHHBIX PeIIeHMI.



