JEKJIAPAIIUSA O PUCKAX,
CBSI3AHHBIX C OCYIIeCTBJIEHHEM ONepanunii Ha PUHAHCOBBIX PbIHKAX

Hacmosuwyeri  dexnapayueii.  Obwecmso ¢ 02PAHUYEHHOU — OMBEMCHBEHHOCMbIO
«Ynpasnaowas xomnanus  «OJIMA-OUHAHC» (danee — Vnpasnarowuii) yeedomisiem
Yupeoumens ynpaenenus (eco ynonHomouemnozo npeocmasumens) O PUCKAX, CEA3AHHBIX C
ocywecmenenuem onepayuli Ha QUHAHCOBLIX PLIHKAX 6 CB8A3U C Hamepenuem Yupeoumens
VApasienus nepedams aKmuesbl 8 008epumebHoe ynpasienue Ynpasuaouemy.

Puck siBnsieTcss HEOThEMJIEMON YaCThI0 MHBECTUIIMOHHOTO TPOIecca M B OOIEM CMEICIIE
npencTaBisieT co00il BEpOSITHOCT, BOSHUKHOBEHUS YOBITKOB IIPU OCYIIECTBICHUU (PMHAHCOBBIX
orepanuii B CBSI3U C BO3MOXKHBIM HEOJIaronpUsATHBIM BIUSHUEM Pa3HOTO poja (pakTopos..

Vrpasnsrommii  oOpaniaer BHUMaHUE YUpemuTelIsl YIpaBJICHHsS Ha TO, YTO HACTOsIIAs
JieKJIapanys He pacKkpbiBaeT HH(popMaIuio 060 Bcex pucKax Ha (PMHAHCOBBIX PHIHKAX BCIIEJICTBHE
pa3zHooOpa3usi BO3HUKAIOIIUX Ha HUX CUTYallUH.

Yupenutens  ymnpaBieHHs MOATBEpXkKAaeT (aKT MPENIOCTaBICHUS CO  CTOPOHBI
VYpasnsiomero nHGoOpMaluu O pUcKax, CB3aHHBIX C OCYIIECTBICHHEM OIepaluil Ha pPbIHKE
[IEHHBIX OyMar u (pUHAHCOBBIX HHCTPYMEHTOB U (DaKT MPUHSATHUSA TAKUX PUCKOB B IOJTHOM 00BEME,
BKJIIOYas, HO HE OrPaHUYHMBAsICh MEPEUUCICHHBIMUA HUXKE BHIaMU PUCKOB.

I. O0mme puckH, CBSI3aHHbIE C OCYHIECTBJEHHEM oONepauvidi Ha (PUHAHCOBBIX
PBIHKAX

B obmem cmbiciie pucK mpeacTaBisieT co00il BO3MOKHOCTh BOSHUKHOBEHHUS YOBITKOB TIPHU
OCYIIECTBIICHUU (DMHAHCOBBIX OTEpAaIlUii B CBS3M C BO3MOXKHBIM HEOJIArONPHUSTHBIM BIIUSHAECM
paszHoro pona ¢aktopoB. Hmwke npuBeneHsl OCHOBHBIC pucku KimeHTa, ¢ KOTOPBIMH CBSI3aHBI
OTIepaIluy Ha PhIHKE IIEHHBIX OyMar.

CucreMHbIH pucK 3aTparnBaeT HECKOJIHKO (DMHAHCOBBIX WMHCTUTYTOB W TIPOSBIISETCS B
CHI)KEHUHM WX CIIOCOOHOCTH BBITIONHATH cBOM (yHKIHH. B cuimy Oobmroit
CTCTICHN B3aMMOJCHCTBUS U B3aMMO3aBHCUMOCTU (DMHAHCOBBIX MHCTUTYTOB
MEXJTy COOOH OIIEHKa CUCTEMHOTO PUCKA CJIOKHA, HO €T0 pean3aliis MOXKET
MOBIHSTH HAa BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA.

CuCTeMHBIH PHUCK MOXET 3aTparuBarth (DYHKIIMOHHPOBaHUE (PUHAHCOBOWU U
SKOHOMUYECKOW CHCTEMBI B IIEJIOM M PEaIn30BBIBATHCS B HEOIArOMPUSTHOM
W3MEHEHUHN TIOJINTUYECKOH OOCTaHOBKH, W3MEHEHHH 3aKOHOAATEIhCTBE,
OTPaHWYEHHH BO3MOXKHOCTEH WHBECTHPOBAHHUS B OTHEIbHBIE OTPACId
SKOHOMUKH, 001IeM OaHKOBCKOM KpH3Hce, JieolITe Ha YPOBHE rOCY1apCcTBa,
PE3KOM CHIDKEHHH Kypca pyOisl MO OTHOIIEHHIO K OCHOBHBIM MHPOBBIM
BaJIIOTaM | T.JI.

K cucteMHOMY PUCKY TaK:Ke OTHOCSATCS PHCKH, PEATU3YIONINECS B Pe3yIbTaTe
HEJPY>KCCTBEHHBIX JCHCTBUH WM TNPUMEHEHHS Mep OTPaHUYUTEIHLHOTO
xapakTepa (CaHKIMOHHBIC OTPAaHWYCHHUSA). B OTHOIICHWHM Poccuiickoi
deaepanuu, OTACIBHBIX OTpacieit e€ IJKOHOMHUKH, SMUTEHTOB IICHHBIX OyMar,
KOHTParcHTOB YTPABJSIIOIIETO IO CHOCIKaM B paMKaX JOBEPUTEIHHOTO
YIpaBIeHUs, NETIO3UTAPUEB, ar€HTOB U JAPYTUX KOMIAHHH, YYaCTBYIOIIUX B
WCTIONTHEHNH YKa3aHHBIX CJHENOK, YTO MOXKET TMPHUBECTH K 3alpeTy
(HEeBO3MOXXHOCTH COBEpIIEHUs / UCIIOJHEHUS) OTACIBHBIX CIEIOK W (WIN)
OJIOKUPOBAHUIO CUETOB YIPABJISIOIIETO.

PbIHOYHBII pHCK [IposiBisieTcss B HEONArOmpWSITHOM  HW3MEHEHMH II€H  (CTOMMOCTH)
MIPUHAUISKAINAX YUPEeIUTeNo YIpaBieHusl (WHAHCOBBIX WHCTPYMEHTOB, B
TOM YHUCJIC U3-3a HEOJArONMPHUSITHOTO M3MCHEHUS TOJUTHYCCKOW CUTYaIuH,
pe3Kkol  JeBalibBalldd  HALMOHAJIBHOM  BaJIIOTHI, KpU3HUCA  pBIHKA
TOCY/IapCTBEHHBIX JOJTOBBIX 00S3aTENBCTB, OAHKOBCKOTO M BaJIOTHOTO
KpU3HCa, OOCTOSITEILCTB HEMPEOJOJIMMOW CWIJIBI, TJAaBHBIM 00pa3oM




CTUXHIHOTO M BOSHHOT'O XapaKTepa, U KaK CJICACTBHUE, IPUBOJUT K CHIDKCHHIO
JOXOHOCTH HJIH JiaXKe yObITKaM.

B 3aBucumocTH 0T BEIOpaHHOMN CTpaTeruy PHIHOYHBIN (LIEHOBOI) pHCK OyaeT
COCTOSITh B YBEJIMUCHUH (yMEHBIICHUN) IeHBl ()MHAHCOBBIX HHCTPYMEHTOB.
Yupeaurtens ynpaBieHnus TOJKEH OTJaBaTh ce06e OTYET B TOM, YTO CTOMMOCTD
MIPUHAISKAINIX eMy (PMHAHCOBBIX WHCTPYMEHTOB MOXKET KaK pacTd, TaKk U
CHHMYKATbCS, ¥ €€ POCT B IPOLIJIOM HE 03HAYAET ee pocTa B OyIyIieM.

Jnsi CHWKEHHS PHIHOYHOTO pPHCKAa YUpPEAWTENIO YIpaBICHUS CIIEAyeT
BHHUMATEIIbHO OTHECTUCh K BBIOOPY U auBepcudHKaivu (HUHAHCOBBIX
HWHCTPYMEHTOB.

Kpome Toro, Yupenutento ynpasieHus ClIeAyeT BHUIMATEIbHO O3HAKOMUTHCS
C YCTIOBHSIMH B3aMMOEWCTBHUS C YTPABISIOMIUM JUISI TOTO, YTOOBI OIIEHUTH
pacxoipl, C KOTOPBIMHU OYIYT CBSI3aHbI BIIJICHUE M OTIepaliuy ¢ GUHAHCOBBIMU
WHCTPYMEHTaMH, U YOEOUTbCS B TOM, YTO OHU MpPUEMIIEMBI W HE JIHIIAT
Yupeaurtens ynpaBieHHUs 0)KHIAEMOT0 JOXOa.

[ToMuMO OOITIETO PHIHOYHOTO PUCKA, KOTOPBIM HECET KIIMEHT, COBEPIIAIOIINN
oIlepaly Ha phIHKE LIEHHBIX OyMar, BBl B ciydae coBepiueHus caenok PEIIO,
CHCIOK C TPOHM3BOAHBIMH (UHAHCOBBIMH HHCTPYMEHTaMU (OILHOHBL,
¢dwrodepchl U T.7.) OyJeTe HeCTH PHCK HeOIaronpUsSTHOTO M3MEHEHHUS IICHBI
KaK B OTHOLICHWH LIEHHBIX OyMar WjM BaJIOTHI, B Pe3yJibTaTe MpHOOpeTeHHUs
KOTOPBIX BO3HUKJIA WM YBEJIMYWIACH MO3UIMA, TAaK M PUCK B OTHOIICHUH
AKTHBOB, KOTOPBIE CITY>KaT O0eCTIeUeHHUEM.

BanioTHbii puck

BantoTHbId pUCK, SBISIOMIMMCS PBIHOYHBIM PHUCKOM, TMPOSIBISETCS B
HeOIarompusaTHOM W3MEHEHUH Kypca pyOJisi IO OTHOLIEHHIO K MHOCTPaHHOM
BaJIIOTE, NpPHU KOTOPOM JAOXOABI YUpeAuTesds YNpaBle€HUS OT BIaJCHUA
(DMHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITh IOJIBEPTHYTH HHQISITHOHHOMY
BO3ACUCTBHIO (CHIDKEHHIO peabHOM TMOKYNaTeNIbHOH — CHOCOOHOCTH),
BCJIE/ICTBUE YETO YUPEAUTENb YIIPABICHUS MOXKET ITOTEPSATH YaCTh A0XO0AA, a
TAKXKe MMOHECTH YOBITKH.

BamtoTHbIA pUCK TakkKe MOXKET TMPUBECTH K HM3MEHEHUI0 pa3Mepa
00513aTeNBCTB 10 (PUHAHCOBBIM MHCTPYMEHTaM, CBS3aHHBIM C MHOCTPaHHON
BaIIOTOM WJIM WHOCTPAHHBIMU (DHHAHCOBBIMH WHCTPYMEHTAMH, YTO MOXKET
MPUBECTH K YOBITKAM WIJIH K 3aTPyTHEHUIO BO3MOXKHOCTH PACCUHUTHIBATHCS IO
HUM.

IIpouenTHBII pucK

[IpouieHTHBIN pHUCK, SBIASIOIIUNACS PHIHOYHBIM PHUCKOM, IPOSBIACTCS B
HeOIarompusATHOM W3MEHEHUH TIPOIICHTHOM CTaBKH, BIHSIONICH Ha KYPCOBYIO
CTOMMOCTh OOJHranuii ¢ (PUKCHPOBAHHBIM J0XO0A0M. IIpOIIEHTHBIH PHCK
MOXET OBITh OOYCIIOBJICH HECOBIQJCHUEM CpPOKOB BOCTpeOOBaHUS
(morarnrenus) TpeOOBaHUH U 0053aTEIILCTB, & TAKKE HEOJMHAKOBOW CTETICHBIO
WM3MEHEHHS MPOIIEHTHBIX CTABOK IO TPEOOBAHUSAM U 00s3aTENIbCTBAM.

Puck 60ankporcTBa
IJMHTEHTA aKIUH

Puck 6aHKp0TCTBa OMUTCHTa aKHHﬁ, SIBIISTFOIIUIACS PBIHOYHBIM PUCKOM,
MpOABIIKICTCA B PC3KOM MAaJACHUU ILCHBI aKI_II/Iﬁ AKIIMOHCPHOT'O O6I]_ICCTB3,
IIPU3HAHHOI'O HCCOCTOATCIIbHBIM, HJIn B MMpEABUIACHUN TaKOH
HCCOCTOATCIIHPHOCTH.

Puck 1ukBHAHOCTH

[IposiBsieTcss B CHIKCHMM BO3MOXXHOCTH PEAN30BaTh (PUHAHCOBHIC
WHCTPYMEHTHI 10 HEOOXOMMOM [IeHE U3-3a CHIDKEHHSA CIpoca Ha HUX.
JlaHHBI PHCK MOXET IpPOSBUTHCSA, B UYACTHOCTH, IPU HEOOXOIUMOCTH
ObICTpOH NpoJaXn (PUHAHCOBHIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO
3HAYUTEJIbHBIM CHI)KEHHUEM MX CTOMMOCTH.

Kpenutnbliii puck

3akiroyaeTcsi B BO3MOXKHOCTH HEBBIMOJHEHHS KOHTPAKTHBIX M HHBIX
00513aTeJIbCTB, IPUHATHIX Ha Ce0s IPYTMMH JIMLIAMHU.

Puck nedoara mo

00 TMrauMsaAM U MHBIM
JA0JITOBbIM HEHHbIM
oymaram

Puck nedonra mo oOMUTAIMSM M WMHBIM JOJTOBBIM IICHHBIM Oymaram
OTHOCHUTCS K KpPEAWTHBIM pPHUCKaM M 3aKIIOYacTCsi B BO3MOXHOCTH
HETLIATEXECITOCOOHOCTH YMUTEHTA TOJITOBBIX [IEHHBIX OyMar, uTo MPUBEIET K
HEBO3MOKHOCTH WJIM CHIKEHHIO BEPOSTHOCTH IOTACUTh JOIT B CPOK U B
IIOJIHOM 00BEME.




Puck mo
cy0OpIMHIPOBAHHBIM
HOJITOBBIM HEHHBIM
dymaram ® 1o
H0JITOBBIM LIEHHBIM
Oymaram, ycJ10BUSIMH
BBINIyCKAa KOTOPBIX He
NpeayCMOTPEeH CPOK
UX NOrameHus

Puck no cy0OpIuHHPOBAHHBIM JIOJTOBBIM IIEHHBIM OyMaraM W 10 JTOJTOBBIM
IEHHBIM OyMaram, YCIIOBHSIMH BBIITYCKa KOTOPBIX HE MPETyCMOTPEH CPOK HX
roramieHus (nanee - «BeYHbIe» oOnmramuu). [loMuMO pHCKka BO3MOMKHOMN
HETUIATeKECIIOCOOHOCTH SMUTEHTA BIIOKEHHS B YKa3aHHBIC JTOJITOBBIC IICHHBIC
Oymaru JIOTIOJIHUTENFHO TIO/IBEPKEHBI TIOBBIIEHHOMY PHCKY YacTHYHOM HIH
TTOJTHOM TIOTEpH WHBECTHPOBAHHBIX CPEACTB. DTOT PUCK OOYCIOBICH Ooiee
HU3KUAM PaHTOM BHIIIIAT IO CYOOPTUHUPOBAHHBIM BEIITYCKaM JIOJTOBBIX OyMmar
B CpPaBHCHUM CO CTaHIAPTHBIMH HECyOOpAMHUPOBAHHBIMU BBEITYCKAMH.
[penocrapnsieMbie 0 CyOOPTUHUPOBAHHBIM BBIITYCKaM IpaBa W MpaBHiia WX
OCYILECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS, B YACTHOCTH, TPeOOBaHUSI
JepKarenei CyOOpIMHUPOBAHHBIX JIOJTOBBIX IIEHHBIX Oymar
YIOBIETBOPSIIOTCSI TTOCTIE Y IOBIETBOPEHHS TPEOOBAHHIA BCEX UHBIX KPEJUTOPOB
sMmuTeHTa. Eme Oonee BBICOKUM SIBISETCS PUCK HWHBECTUPOBAaHHS B
CyOOpIMHUPOBAHHKIC BHIITYCKH, YCIOBUS KOTOPBIX TPEATOIATAOT ITOJTHOS WITH
YaCTHYHOE CIUCAaHNE CYOOpJWHHPOBAHHOTO JIOJTa AMUTEHTA (TIpeKparieHue
00513aTeNLCTB AMUTEHTA 0 BO3BPATy CYMMbI OCHOBHOTO JIOJITA, TI0 BBIILIATE
CYMMBI HAUYUCIICHHBIX TIPOIICHTOB) W/WIM KOHBEPTALMIO B aKIMA NpH
OTIPENCNIEHHBIX  OOCTOSATENLCTBAX, YKa3aHHBIX B TPOCIEKTE 3MUCCHH,
HalpuMep, TaKUX KaK COKpAIlleHHE KaluTajda dMUTCHTA JI0 OMpEICICHHOTO
MuHEMyMa, CyIIeCTBYeT PUCK MOJTHOM MOTEPU CPEIICTB, MHBECTUPOBAHHBIX B
CyOOpIMHUPOBAHHKIC JOJITOBLIC IIEHHBIE OyMaru, Ipu 3TOM DMHUTEHT MOXKET
n30exarh OaHKpPOTCTBA. TakmM 00pa3oM, CYIIECTBYET TMOBBIIMICHHBIA PHCK
TOTO, 9YTO IUIATE&KH TI0 CYOOpAWMHHMPOBAHHBIM OONUTAUsAM HE OYyIyT
OCYILECTBIATHCS MONHOCTHIO WMIIM YacTUYHO. LIeHbl Ha cyOOpIMHMpPOBaHHBIC
BBIITYCKH JIONITOBBIX IICHHBIX OyMar MOTYT OBITh TIOJBEPKEHBI OOJBINEH
BOJIATUIIHOCTH B CPaBHEHWHM CO CTAaHJAPTHBIMUA HecyOOpIUHUPOBAHHBIMU
BBIITYCKaMH CUJIBHEE PEarupyroT Ha HeOIaronpusTHhIC HOBOCTU U M3MEHCHUS
(uHAaHCOBOTO cOCTOSIHUSL SMUTeHTa. CTOMMOCTh  CyOOpAMHUPOBAHHBIX
o0JIUranyii MOKET 3HAUYUTEEHO CHUKATHCS, B TOM YHCIIE CHU3UTHLCS JIO HYJIS.
JIMKBUIHOCTh CYOOPIUHHUPOBAHHBIX IIEHHBIX OyMar Kak IPaBHIO HUXKE B
CpPaBHCHHH CO CTAaHAAPTHHIMA HECYOODPIMHUPOBAHHBIMU  BBITyCKAMHU.
CyOopavHUpOBaHHbBIE OOIUTAIlMd MOTYT CTAaTh MOJHOCTHIO HEIUKBUIHBIMH,
YTO O3HAYaeT HEBO3MOXKHOCTh MX MpoJaTh. MHBECTUPOBAHHE B «BEYHBICY
oOyuranuu HeceT B ce0€ PHUCKH, KOTOPBIM TOJBEPKCHBI BIIOKEHHS B
CyOOpIMHHUPOBAaHHBIC OOJUraIvi, HO HE OrpaHuumBacTcs umu. OTCyTCTBUE
CpOKa TIOTAlleHUs] Y «BEYHBIX» OONHIraluil IMOApa3yMeBaeT OTCYTCTBHE
00s13aTeNhCTBA 3MUTCHTA TIOJIHOCTHIO BO3BPAaTUTh HOMHHAN OOJHTaIlHU.
Hacrosimmee omucanue He packpbiBaeT WHQOpMaluu 000 BCEX PHCKaXx,
CBSI3aHHBIX C MHBECTUIMSMHU B CYOOpIMHHUPOBAHHBIE U «BEYHBIE» OOIHUTAIIH
BCJICJICTBHE Pa3HOOOpa3usl YCIIOBUN KaKIOTO KOHKPETHOT'O BBIMTYCKa TaKHUX
o0JMranuin

Puck xonTparenTa

Puck xoHTpareHTa OTHOCUTCA K KPEAUTHBIM PUCKAaM M MPOSIBIETCS B PUCKE
HEHCIIOJHEHUSI 00s3aTelNbCTB  Iepell YupeAuTeseM YIpPaBJICHUs WIH
VYpaBsoLIMM €O CTOPOHBI KOHTPAreHTOB.

Vhpasmstonuii  00s13aH IpUHUMATh MeEpbl MO MHHUMH3ALUH PHCKa
KOHTpareHTa, OJHAaKO HE MOKET HCKJIIYUTh €ro IOJHOCTHIO. OCOOEHHO
BBICOK PHCK KOHTpareHTa IIPU COBEPIICHUM OIEpalfii, cOBEpIIaeMbIX Ha
HEOPraHU30BaHHOM pBIHKE, 03 ydYacTHs KIMPHUHTOBBIX OpraHU3auui,
KOTOpbIE IPUHUMAIOT Ha ce0s1 pUCKU HEUCITIOJHEHHUS 00sI3aTENbCTB.
VYupenutenb ynpasieHUs IODKEH OTAaBaTh ce0e OTYET B TOM, YTO XOTS
VYnpapasommii AeHCTBYeT B MHTEpecax YUpeIuTeNs YIpPaBIECHUs, PUCKH,
KOTOpBIE OH MPHHMMAET B pE3yJIbTaTe TaKUX JIEHCTBUM, B TOM UYHUCIIE PUCK
HEHCIIOJHEHNUS UM HEeHAJIC)KAIlEero UCIIOJIHEHUS 0053aTeNIbCTB TPEThUX JIHILL
nepes YpaBisIIOIINUM, HECET YUpeIuTeNb yIIpaBIcHUs.

VYupeaurtento ympaBieHHUs CIENyeT MMETh B BHJY, YTO BO BCEX CIIydasx
JICHEKHbIE CpPE/CTBA yUPEAMTENICH yIpaBlIeHHsI XPaHATCsl Ha OaHKOBCKOM
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cdeTe  YUpeAUTeNb YIPaBICHUS HECET PUCK OaHKPOTCTBA OaHKa, B KOTOPOM
OHM XpaHATCS. YUpPEOUTENIO YIPaBIEHHUS CIEAyeT OIEHHUTh, Ileé MMEHHO
OyIyT XpaHUThHCS TEpelaHHble YIPABISAIONIEMY JEHEKHBIE CpPEICTBA W
IIEHHbIE OyMarw, a TaKKe TOTOBHOCTh OCYIIECTBIIATh OIEpaIlid BHE
[ICHTPATM30BAaHHOM KIIMPUHTOBOH MH(MPACTPYKTYPHL.

Puck HencnoHeHHUs
00s13aTeILCTB Nepes
Ynpasasiiomum

Puck HemcrnonHeHus: 00s3aTeNBCTB Tepen YTPaBISIONINM OTHOCHTCA K
KPEIUTHBIM PUCKAM U ABIIAETCS PA3HOBUIHOCTBIO PUCKA KOHTparcHTa.
OO01melt 00s13aHHOCTHIO Y TIPABIISIONIETO SBISETCS 00SI3aHHOCTH JICHCTBOBATh
T00pOCOBECTHO M B HMHTEpecax YUpEOWTeNsd YIpaBleHWs . B ocTampHOM —
OTHOIIICHUSI MEXKIYy YUpeauTeleM YIpaBIeHUS W YTPABISAIOMNAM HOCSAT
JIOBEPUTEIILHBII XapaKTep, B CBA3M C YEM PHCK BHIOOpa YTIPABISIOIIETO, B TOM
Yrciie OIIEHKH ero MpodeccrHoHa3Ma, JISKHUT Ha YUpeuTese yIpaBlieHHs.
J1oroBOp TOBEPUTENHHOTO YIIPABIEHHUS MOKET OTPEAETATH KPYT (PMHAHCOBBIX
WHCTPYMEHTOB, C KOTOPBIMH OYJIyT COBEpIIAThCS ONEpalui, U CaMu
ofeparyu, MpeycMaTprBaTh HEOOXOJUMOCTh TIOTYUYCHHS TOTIOTHUTEIIBHOTO
COTJIacHsl CO CTOPOHBI YUpPEOUTENsl YIPaBICHHUA B ONPENEICHHBIX CIydasX,
OTpaHUYMBAs, TAKUM OOpa30M, MOJHOMOYHS YTIPABISIONIETO. YUpPEIUTEIh
yOpaBleHUS JODKEH OT/AaBaTh ce0e OTYET B TOM, YTO €CIH JOTOBOP
JIOBEPUTENFHOTO YIPABICHHUS HE COACPKUT TAKUX WIIM WHBIX OTpaHUYCHHH,
VYrpasistonuid 00aaeT MUPOKKUMHU MMPABaMU B OTHOICHHU MEPEIaHHOTO
€My HUMYIIECTBA — AHAJOTUYHBIMHU MpaBaM YUpeAuTeNsl YNpaBiICHUS Kak
coOcTBeHHHKa. CrnemyeT BHUMATENBFHO O3HAKOMHUTHCS C JOTOBOPOM
JIOBEPUTENFHOTO YIIPABICHHS [IJIsl TOTO, YTOOBI OLIEHUTH, KaKre TTOTHOMOYHS
M0 HWCIIOJIb30BAaHUI0 HMYIIECTBA OyAeT UMETh YIPaBISIONUN, KaKOBBI
MpaBujia €ro XpaHeHUs, a TAKKE BO3BpATaA.

CrnexyeT yduTBIBaTh, YTO MOXOJHOCTH IO JIOTOBOpPaM JOBEPHUTEIHHOTO

YIIpaBJICHUS HE ONPEACNACTCA JOXOIHOCTHIO TAKUX JOTOBOPOB, OCHOBAaHHOU
Ha MOKa3aTesix NOXOAHOCTH B MPOLUIOM. YTMPAaBIAIOIIMA HE TapaHTUPYET
MOJly4eHUs] JOXO0Ja 0 JIOTOBOPY JOBEPHUTENBHOTO VYIPAaBICHHUS 3a
WCKIIIOYEHWEM CJIy4yaeB, KOTJa JOXOJHOCTh OIpelelieHa OTOBOPOM
JIOBEPUTEIBHOTO YPABICHUS HA MOMEHT €r0 3aKII0UYCHHUS.
Yupasnstonuii  sBiasercss wieHoMm HAY®OP, k koropoit Ydpeaurtensb
yIpaBlIeHUS MOKET OOpPaTUTHCS B ClTydae HAPYIICHUS €To MPaB U HHTEPECOB.
locynapcTBeHHOE perynupoBaHUE W HAA30p B OTHOILICHUU ACSTEIBHOCTU
SMUTCHTOB, MPO(ECCUOHANBHBIX YYaCTHUKOB pBhIHKA IIEHHBIX OyMar,
OpPraHM3aTOpOB  TOPTOBIM ¥  JAPYrUX  (UHAHCOBBIX  OpPTaHM3ALNN
ocymectBisercss LlenTpansabiM  O6ankoMm Poccwiickoit  demepariu, K
KOTOpOMY YUpeauTelh YIPABICHUS TaKKe MOXKET 0Opamarhcs B CiIydae
HapyIICHU eTo MpaB u nHTepecoB. [loMmrmMo sToro, Yupenurensb yrnpaBieHUs
BIIpaBe o0OpamarsCs 3a 3alUTON B CyneOHBIE W TPABOOXpPAaHUTEIHHBIC
OpraHbl.

Puck nmoBbLIIIEHHOM
KOHI[eHTPaluu
MHBECTHIHH

Puck noBbllIeHHON KOHIIEHTpAallMM MHBECTUIMHM B KOHKPETHYIO KOMIIAHHUIO,
oTpaciah WIH cTpaHy. JIaHHBIH PHUCK TPOSBIAETCS B IMOPTQene, KOTOPHIi
JIOIIyCKaeT IIOBBIIICHHYI0 KOHLIEHTPALMI0 B CTPYKType AKTHUBOB LIEHHBIX
Oymar OTAEIbHBIX MUTEHTOB W/WIM LEHHBIX OyMar, CBS3aHHBIX C OJHUM
CEKTOPOM 3KOHOMUKH WU CTpaHoil. B ciyuae n3sMeHeHUs KOTUPOBOK LIEHHBIX
Oymar a1 noptdenst ¢ BbICOKOM KOHIEHTpalueidl MOKeT He JOCTHraTbCs
3GQEeKT CHIDKEHHS pUCKAa H JAMBEpCHU(UKAMM 32 CYET BO3MOXKHOM
Pa3HOHANpPaBIEHHOCTH KOTHPOBOK pAa3HBIX IIGHHBIX OyMar, B TOM 4YHCIE
BBINYILEHHBIX MUTEHTaMHU U3 Pa3HbIX CEKTOPOB 3KOHOMMKH WJIM CTpaH. B
cllyyae CHIKEHHS JIMKBUIHOCTU LIEHHOW OyMaru, 0y KOTOpoi B mopTderne
BBICOKA, €€ MpoJaka MOXKET OBITh 3aTpyIHEHa WM Jake HeBO3MOXKHa. B
clydae BIOXKEHHS B OTICIbHYI0O OyMary WJIH OMHUTEHTa C BBICOKOIi
KOHIICHTpAIMell B moprdene, Ipy HEHCHOIHEHUN 00S3aTeNbCTB YMUTECHTOM
TaKOM EHHOHM OymMaru Bo3MokHBI moTepu 10 100% cToMMOCTH aKTHBOB




IIpaBoBoii puck

CBsi3aH ¢ BO3MOXXHBIMM HETaTHBHBIMHM TIOCIIEACTBUAMHU YTBEPIKACHUSA
3aKOHOZATEJIbCTBA WU HOPMAaTUBHBIX aKTOB, CTaHAAPTOB
CaMOpEryJIMpyeMbIX OpraHW3aluil, PEeryJIHPYIOMIHUX PBHIHOK HEHHBIX Oymar,
WIM WHBIE OTPACIM SKOHOMHUKH, KOTOpPBIE MOTYT KOCBEHHO IpPHBECTH K
HETaTUBHBIM [IOCIEACTBUAM JUI Y UpeIUTENsl yIpaBICHHUS.

K mnpaBoBoMy pHCKYy TakKe OTHOCUTCS BO3MOXKHOCTh M3MEHEHMs IpaBUII
pacdera Hajora, HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JIPyTrHe
W3MEHEHHUS] HAJIOTOBOIO 3aKOHOJATENbCTBA, KOTOpPBIE MOTYT IPHUBECTH K
HETaTUBHBIM I YUpeauTeNsl YIpaBIeHUs! 10CIIEICTBUSM.

OnepaumoHHbIA PUCK

3akimovaercss B BO3MOXKHOCTH TIPUYMHEHHST YOBITKOB B pe3yJsbTare
HapylICHUs BHYTPEHHUX  TPOIEHyp  YTPaBIAIOIIEr0, OIMUOOK U
HEeOOPOCOBECTHBIX ~ JICMCTBHM €Tr0  COTPYIOHHKOB, CcOOeB B pabore
TEXHUYECKUX CPEJICTB YTPABISIONIECTO, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX
OpraHM3aluii, B TOM WYHCJIE OPTraHU3aTOPOB TOPTOB, KIMPUHTOBBIX
OpTraHM3aIUi, a TAKKE IPYTHX OPraHU3aIUi.

OmnepanvOHHBIA PHUCK MOXET HWCKIIOYUTHh WIH 3aTPyIHUTH COBEpILICHHE
ofieparvii U B pe3ysibTaTe MPUBECTH K YOBITKAM.

CnemyeT BHHMATEIBHO O3HAKOMHTHCS C JOTOBOPOM JIOBEPUTEIBHOTO
YIpaBJICHUS IS TOTO, YTOOBI OIIEHUTh, KAKUE U3 PUCKOB, B TOM YHUCIIE PUCKH
KaKHX TEXHHYECKUX cOOEB, HeceT YTPAaBIISIONINIA, a KAaKUe U3 PHUCKOB HECeT
Yupeautenas ynpaBiacHHsL.

Puck
HEeMpaBOMEPHBIX
aelcTBU

3akioyaeTcss B BO3MOXKHOCTH MOTEPH UMYIIECTBA YUPEAUTENs YIpaBICHUS
WJIH €70 YaCTH B Pe3yJIbTaTe HEPaBOMEPHBIX NEHCTBHIA TPETHUX JIHII.

Takue HempaBOMEpHBIE ACUCTBUS BKIIOUYAIOT, HO HE OTPAHUYUBAIOTC:

¢ YMBINUICHHOE YHUYTO)XEHHE AaKTHBOB, MPUHAIIEKAIUX YUPEAUTENIO
YIIpaBJICHUS;

® XUIICHUE WM MHOE HE3aKOHHOE MPHCBOCHUE aKTUBOB, MPUHAAICKAIUX
Yupenurento ynpaBlieHUS;

e rmojmenka Wik (ambcupUKays JTOKYMEHTOB, B TOM YHCIE OT WMEHHU
Yupeaurens ynpaBieHus.

HecMmotps Ha Bce mpuHMMaeMble MEpHI MO OOCCIICUCHHIO 0Ee30MacHOCTH
npopeCcCHOHANBEHON JICATENILHOCTH M 3allUThl HWHTEPECOB Y UpPEIMTEIsS
yIpaBieHus, YTPaBISIOMHUA B CHIYy OOBEKTHBHBIX MPHYUH HE MOXKET
MOJIHOCTHIO TapaHTUPOBATh, YTO Y YUPEAUTENsl YIPaBICHUS HE BO3HUKHYT
YOBITKY BCJICJICTBUE BHEITHUX MPOTHBOIPABHEIX JICHCTBUH.

Bmecre ¢ tem Yupeaurens ympaBieHHS TakKe ODKEH OCO3HABaTh, YTO
peanu3anus JaHHOTO PUCKA BO3MOXHA U MO €ro BUHE. B CBs3U ¢ 3TUM
Yupeautens yrnpaBieHUs 00513aH COOIOIATh BCE MEPHI MPEIOCTOPOKHOCTH,
B TOM YHCJI€ HE JOMYyCKaTh O3HAKOMJICHHS TPETHHX JIAIl C JOKYMEHTaMH,
CBSI3aHHBIMH C €T0 JIeATEIbHOCTHIO Ha PhIHKE IIEHHBIX OyMar, XpaHUTh B TallHE
BCE MOJYYEHHBIC OT YNPaBISIOMIEr0 KOJbI, MAPOJIHU U M.

I1. Puckmu, cBsi3aHHbIE ¢ MPOBEEHUEM ONEPALUii ¢ MPOU3BOAHBIMH (PUHAHCOBBIMU

HHCTPYMEHTAMH

[Tpou3BoHBIC hMHAHCOBBIE MHCTPYMEHTHI ((phroUepChl, POpBaAP/IbI, OMIIMOHBI, CBOIIBI U JIP.)
IoaAXogaT HE BCEM y‘-IpeI[I/ITeJIHM YHOpaBJICHUA. bonee TOr0, HCKOTOPLIC BHUABLI MPOU3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI C OOJIBIIIMM YPOBHEM PUCKa, ueM Apyrue. Tak, mpojaxa
OILIMOHHBIX KOHTPAKTOB M 3aKII0YCHUE (PHIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U
CBOIT-KOHTPAKTOB IIPH OTHOCUTEIHHO HEOOIBIINX HEOIArOMPHUATHBIX KOJICOAHUIX [IEH Ha PhIHKE
MOXET MOABEPTHYTh YUpPEAUTENs YIPABICHUS PUCKY 3HAUYUTEIbHBIX YOBITKOB. C y4eTOM 3TOro,
COBEpILEHHUE CHEJOK IO TPOJAaXe OIMIMOHHBIX KOHTPAKTOB W 3aKIIOYEHUE (BIOYCPCHBIX H
(dbopBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIIOBAHO TOJILKO OTBITHBIM HWHBECTOpaM,
00JTaJafoIUM 3HAYUTEIEHBIMUA (DMHAHCOBBIMU BO3MOKHOCTSIMHA W TIPAKTUYECKUMU 3HAHHUSIMU B
00J1acTH MPUMEHEHHS] HHBECTHIIMOHHBIX CTPATETHIA.
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VYupenutento ynpapiaeHus cleayeT BHUIMATEIbHO OIICHUTb, KaK MPOU3BOIHbIE (DMHAHCOBBIE
MHCTPYMEHTBI COOTHOCSITCSI C OINEpalUsIMH, PUCKU [0 KOTOPHIM OHHM IPHU3BAHBI OIPAHUYUTH, U
yOeIuThCs, 4TO 00bEM MO3UIUU Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEIKHPYyeMOU
MO3ULIMH HA CTIOT-PBIHKE.

PoiHoYHbBII prcK I[TomMuMoO 0O0IIEro pPBIHOYHOTO PHCKA, YKa3aHHOrO B 1. | HacTosIei
Hexnapamuu, YupeauTenb ynpaBieHUs B ciiydae 3aKII0YeHUs Y IPaBIsSiONuM
JOTOBOPOB, SBJISIOIIUXCS NPOM3BOAHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMHU,
OyzeT HECTH PHUCK HEOJArompHsITHOTO W3MEHEHHWS LEHBI Kak (PUHAHCOBBIX
WHCTPYMEHTOB, SIBIISIONIMXCS 0a3UCHBIM aKTHBOM MPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaKk W pPHUCK B OTHOIICHMH AaKTHUBOB, KOTOpBIE CIyXaT
o0ecrieyeHUEM.

B cnyvae HeONarompusATHOTO W3MEHEHHWS IICHBI YUpEeTUTeldb YIPaBICHUS
MOXKET B CPaBHHUTEIHHO KOPOTKHUH CPOK IOTEPSATh CPEICTBA, SBIISIOLIHAECS
obecriedeHueM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aKiIroueHHH JOTOBOPOB, SBJSIFOIIUXCS MPOW3BOIHBIMU (PUHAHCOBBIMHU
WHCTPYMEHTaMH, YUpEAWTEeNb YIPaBICHUS [OJDKEH YYHUTHIBaTh, YTO
BO3MOXHOCTb PACTIOPSDKEHUs] aKTHBAaMH, SBIISIOIIMMUCS OOECIIEYeHHEM 10
TakMM JJOTOBOPaM, OTPaHUYEHA.

NmymecTBo (4acTh MMyIIECTBa), MpUHAJIEXKAIEe Y UPEAUTENIO YIIPaBIEHHS,
B pe3yibTare 3aKkIO4YeHUs JIOTOBOpa, SBJISIOMIETOCS  MPOHM3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIIATHCS OOecreueHHEM HCTIONHEHHS
0053aTENBCTB 0 YKa3aHHOMY JIOTOBOPY, W PACIOPSHKEHHE WM, TO €CTh
BO3MOYKHOCTb COBEPIIICHHUS YTIPABIISIONHM CICIOK C HUM, OyJIeT OrpaHHYCHO.
Pasmep obecnieueHns: n3MeHsieTCsl B MOPSIKE, MTPEAYCMOTPEHHOM OTOBOPOM
(clenudukanmeil KOHTpakTa), U B pe3yibTaTe YIPaBISIIOIIUN MOXKET OBITH
OTpaHWYeH B BO3MOXXHOCTH PpACHOPSDKATBCA HUMYLIECTBOM Y UpeIUTelNs
yHpaBieHUs B OONbLICH CTENCHH, YeM 0 3aKII0UEHHS JOTOBOPA.

Taxke HEOOXOAWMO YYHTBHIBATH BO3MOKHOCTH NPHHYIWUTEIBHOTO 3aKPBITHS
mo3un. HeOmarompusiTHOE W3MEHEHHE IIEHBI MOXKET TMPHUBECTH K
HEOOXOIUMOCTH BHECTH JIOTIOTHUTENBHBIC CPEJICTBA [Tl TOTO, YTOOBI IPHUBECTH
obecriedeHHe B COOTBETCTBUE C TpPeOOBaHMSMH HOPMATHBHBIX AaKTOB H
OpPOKEpCKOTO JIOTOBOPA, 3aKIOYEHHOTO YMPAaBISIONUM, YTO JIOJDKHO OBITH
CHENaHO B KOPOTKHHA CpPOK, KOTOPBI MOXET OBITh HEJOCTAaTOYEH.
Ob6cnyxuBaromuid  Yrpasistoniero Opokep B 3TOM cliyyae BIpaBe 0e3
JIOTIOJIHUTENIBHOTO  COIVIacHsl  YTPABIAIOLIETO «IIPUHYAMTEIBHO 3aKpbITH
MO3UIIMIO», TO €CTh 3aKIIOYUTh JIOTOBOpP, SBISIONIMICA MPON3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, WM MpHOOpEeCTH LEeHHble Oymaru 3a cyer
JCHEKHBIX CPEICTB YUpeAuTeNs yNpaBleHHs, WIA MPOAaTh LEHHbIE Oymaru
Yupenurens ynpaBieHus. ITO MOXKeET ObITH CIICIAHO TI0 CYIIECTBYIOIINM, B TOM
YHclie HEBBITOAHBIM, IIeHaM WM TPWBECTH K BO3HHUKHOBCHHIO y YUpEIHUTENS
yHpaBieHUs yOBITKOB.

VYupenutens yrpaBiIeHUs MOXKET IOHECTH 3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha
TO, YTO TIOCJIE 3TOrO0 M3MEHEHHE IIeH Ha (UHAHCOBBIC MHCTPYMEHTBI MOXKET
MPUHATH OJAronpuaTHOE Ui YUpeanuTeNsl yIpaBlieHHs HallpaBiIeHUE, TO €CTh
VYupenutens ynpaBieHHs MOIyYMT ObI OXOM, €ClIi OBl ero Mo3ulMs He Oblia
3aKkppiTa. PasMep yka3aHHBIX YOBITKOB MpH HEOIArONMPHUITHOM CTECYCHUH
00CTOATEIHCTB MOYKET MPEBBICUTH CTOMMOCTD HAXOISAIIMXCS HAa CUETY aKTHBOB.
Puck smmkBuaHOCTH | BBIpaskaeTcs B TpyJHOCTSIX € 3aKPBITHEM MMO3ULINHI, TP KOTOPOM ITOTEPH B LIEHE
MOTYT TPHBECTH K YBEIMYCHUIO YOBITKOB OT MPOM3BOAHBIX (HHAHCOBBIX
WHCTPYMEHTOB TI0 CPAaBHEHHIO C OOBIYHBIMH CIEITKAMH.

Omnepauuu ¢ TPOU3BOAHBIMH (DMHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM
aKTHBOM KOTOPBIX ABJSIOTCSA LIEHHBbIE OyMaru WHOCTPAHHBIX SMUTEHTOB HIIH
WHAEKCHI, PACCYUTAHHBIE TI0 TAaKUM IIEHHBIM Oymaram, BJIEKYT TaKXKe PHCKH,
CBSI3aHHBIE C MHOCTPAHHBIM ITPOUCXOXKIEHIEM 0a3MCHOTO aKTHBA.




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

NuocTpanHble (pUHAHCOBBIE MHCTPYMEHTHI, B TOM YHCIE LEHHbIe OyMarun MHOCTPAaHHBIX
YMHUTEHTOB, MOTYT OBITH MPHOOPETEHBI 3a PYOEXKOM WM HAa POCCUICKOM, B TOM YHCIE
OPraHU30BaHHOM, ()OHTOBOM PBIHKE.

Pucku, cBsi3aHHble ¢ (PMHAHCOBBIMH MHCTPYMEHTAMH Pa3HbIX CTPaH, MOTYT CYILECTBEHHO
OTJINYATHCHL.

OmnepanusiM ¢ MHOCTPAaHHBIMH (PMHAHCOBBIMH WHCTPYMEHTaMM, B TOM 4YHCIE HECHHBIMH
OymaramMu MHOCTPAHHBIX SMHUTEHTOB, NMPHUCYIIN OOIIME PHCKH, CBSI3aHHBIC C OINEpAIMsIMU Ha
PBIHKE IIEHHBIX OyMar, co CIeIyIIUMU OCOOCHHOCTSIMH.

CucreMHBIH pHCK [IpumeHnTeNnbHO K WHOCTPAaHHBIM IIEHHBIM OyMmaraM CHCTEMHBIE DPHCKH,
CBOMCTBEHHBIE POCCUHCKOMY (POHAOBOMY PBIHKY AOTOTHSIIOTCS aHAIOTUIHBIMHU
CUCTEMHBIMH PHUCKaMH, CBOHCTBCHHBIMH CTpaHE, TJI€ BBIMYIICHB WIH
o0paIarTcss COOTBETCTBYIONINE HHOCTPAHHBIE IIeHHbIe Oymaru. K ocHOBHEIM
(hakTopaM, BIHAIOIIAM Ha YPOBEHb CHCTEMHOTO PHCKa B IEJIOM, OTHOCSTCS
MOJIMTHYECKAsT CUTYalus, OCOOEHHOCTH HAIlMOHAIBHOTO 3aKOHOAATEIbCTBA,
BaJIOTHOTO pETYJIMPOBAHUS H BEPOSTHOCTh WX W3MCHCHHS, COCTOSHUC
TOCYy/IapCTBEHHBIX (PMHAHCOB, HATMYHWE WU CTEMEHb Pa3BUTOCTH (DHMHAHCOBOM
CHUCTEMBI CTpaHBl MeCTa HAaXOXJICHHWS JUIa, OO0SM3aHHOTO 10 HWHOCTPAHHOM
LEHHOH Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUEC M MHOTHE JAPYTUC
(hakTOpBI, B TOM YHCII€ BEPOATHOCTD BBEJICHNS OTPaHUYECHUI HA MHBECTHUIINH B
OTJCNBHBIC OTPAcii 3KOHOMHKH WM BEPOATHOCTH  OJTHOMOMEHTHOM
JICBAJIbBAIIMY HAITMOHATIHHOHN BamtOThI. OOIIETPUHATON HHTETPaTbHON OIICHKON
CHUCTEMHOTO PHCKa MHBECTUIIMII B MHOCTPAHHYIO IIEHHYIO OyMary sBIsieTCs
«CYBEpPEHHBI pEUTHHI» B HWHOCTPAHHOW WIM HallMOHAJIBHOW BallloTe,
MPUCBOCHHBIA ~ CTpaHe, B  KOTOPOH  3aperucTpUpOBaH  SMUTEHT,
MEXTyHApOIHBIMU pedTHHTOBBIMU areHTcTBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, omHako cieayeT WMETh B BHIy, YTO PEHUTHHTH
SBIISIIOTCS  JIMIIL OPUCHTHPAMH W MOTYT B KOHKPETHBII MOMEHT HeE
COOTBETCTBOBATh PEANBHON CHTYAIIHU.

B cnydae coBepmieHus CI€I0K ¢ HHOCTPAHHBIMH JIETTO3UTAPHBIMU PACITUCKAMHU
MMOMHMO PHCKOB, CBS3aHHBIX C 3MUTCHTOM CaMHUX PaCIHCOK, HEOOXOAMMO
YUYHUTHIBATh M PUCKH, CBSI3aHHBIE C 3MUTECHTOM NPEICTABISEMBIX JTaHHBIMH
pachucKamMy HHOCTPAHHBIX [IEHHBIX OyMmar.

B nacrosmee BpeMs 3aKOHOAATENHCTBO pa3pemiaeT POCCHICKUM HHBECTOPaM, B
TOM 4HCIE HE SBISIONIMMUCA KBATH(OUIMPOBAHHBIMU, MPHOOpPETCHUE
JOTMYIIEHHBIX K IMyOJIMYHOMY Pa3MEIIeHUIO U (WiIN) IMyOIunIHOMY OOpaIieHuIo
B Poccwuiickoit denepanyy HHOCTPAHHBIX IIEHHBIX OyMar Kak 3a py0exom, Tak
n B Poccum, a Taxke MO3BONIIET y4YeT NpaB Ha Takue IICHHBIE Oymaru
POCCHHCKAMU NIEMO3UTAPUSAMHU. MEXIy TeM, CYIIECTBYIOT PUCKUA M3MEHCHHUS
PETYISITUBHBIX MOIX0J0B K BIAJCHHUIO U ONEpanysM, a TaKKe K y4eTy IpaB Ha
WHOCTpaHHblE (UHAHCOBBIE WHCTPYMEHTBI, B pE3yJbTaTe€ 4YEro MOXET
BO3HUKHYTHh HEOOXOIUMOCTB 10 UX OTUY>KJICHUIO BOIPEKH IJIaHaM Y UpeTUTeIs
YIpaBIEHHSL.

IIpaBoBoii puck [Ipu mproOpeTeHNN MHOCTPAHHBIX IIEHHBIX OyMar HeoOX0IuMO OT/IaBaTh cebe
OTYET B TOM, YTO OHU HE BCET/A SIBJIAIOTCS aHAJIOTaMH POCCHMCKHX IEHHBIX
Oymar. B mro0oM ciywae, mpeiocTaBiieMble IO HUM IpaBa W IpaBHIIa UX
OCYIIECTBJICHHUS MOTYT CYIIECTBEHHO OTJIIMYAThCS OT TPaB MO POCCHUICKUM
IICHHBIM OyMaram.

Bo3MoxkHOCTH CyneOHOM 3allUThI MPaB 10 WHOCTPAHHBIM IICHHBIM Oymaram
MOTYT OBITH CYIIECTBEHHO OTpPaHWYCHBI HEOOXOIMMOCTBHIO OOpalieHus B
3apyOexHbIE Cy/eOHbIE W MPABOOXPAHHUTEIBHBIE OPTaHbl MO YCTAaHOBICHHBIM
MpaBWiaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT JEHCTBYIOIIUX B
Poccun. Kpome Toro, mpu onepanusx ¢ MHHOCTPAaHHBIMU IICHHBIMH OymaraMu

7




Yupeautensb ynpapicHusl B OOJIBIIMHCTBE CIy4acB HE CMOMKET IOJIaraThCs Ha
3aI[UTY CBOMX TPaB M 3aKOHHBIX HHTEPECOB POCCHICKIUMHE YIOTHOMOYEHHBIMU
opraHamu.

[Ipu ormeHKEe TPaBOBOr0 pHCKa HEOOXOAMMO YYHTHIBATH TaKKE OCOOCHHOCTH
HaJIOr000JI0KEeHHUS COOTBETCTBYIONIUX omeparii. Onepannu ¢ HHOCTPAaHHBIMHU
(PMHAHCOBBIMH MHCTPYMEHTAMH M JOXOZBI 10 TaKUM HWHCTPYMEHTaM MOTYT
MOJIJICKATh HAJIOTOOOJIOKEHUIO 110 MHOCTPAHHOMY 3aKOHOJATENbCTBY, a B
OTIENBHBIX CIy4YasX — KaK IO POCCHUHCKOMY, TaK M 1O HHOCTPAHHOMY
3aKOHO/ATENbCTBY. MHOCTpaHHBIE HAJOTOBBIE TpPaBUiIa MOTYT CYIIECTBEHHO
OTINYaThCs OT poccuiickux. Kpome Ttoro, omepanuu ¢ HWHOCTPaHHBIMU
(PMHAHCOBBIMH WHCTPYMEHTAMH MOTYT OBITh CBSI3aHBI C JIOTIOJTHHUTEIHHBIMHU
0053aHHOCTSMH, HAIIPUMED TI0 MPEIOCTABICHUIO OTYETHOCTH B HHOCTPAaHHBIE
HajoroBble opranbl. CieyeT TakkKe WUMETh B BH[IY, YTO OTBETCTBEHHOCTH 3a
HapyIICHUE HAJIOTOBBIX OOS3aHHOCTEH MO MHOCTPAHHOMY 3aKOHOJATEILCTBY,
KOTOPOMY MOTYT TMOTYHUHATHCSA ONEpalliy YUPEAWTENs YNPaBICHUS, MOXET
OBITH BhIIIE, YeM B Poccun. YupeauTento ynpaBieHHUs clelyeT BHUMATEIHHO
O3HAKOMHTHCS C HAJOTOBBIMH TIPAaBHJIAMH, KOTOPBIE OyIyT MPUMEHSTHCS K
orepanysiM YUpeauTels YIpaBIeHUs I TOT0, YTOOBI OLEHUTb, MOAXOIAT JTH
VYupenuTenio ymnpaBlieHHs ONEpalid C HHOCTPAaHHBIMH  (UHAHCOBBIMH
WHCTPYMECHTAMU.

PackpseiTne
uHpopMaumnu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAaeT pacKphiTHe WHQOpMauu B
OTHOIIIEHUN WHOCTPAHHBIX IIEHHBIX OyMmar Mo MpaBWiaM, AECHCTBYIOIIUM 3a
pyOexoM, U Ha aHTITHIICKOM SI3BIKE. Y UPEUTEINIO YIIPABICHHUS CIEy€eT OIICHUTh
CBOIO TOTOBHOCTh aHAJIM3UPOBaTh WH(MOPMAIUIO HA AHTJIMHCKOM S3bIKE, a
TaKKe TO, IOHUMAET JIU Y UPESIUTENb YIIPABICHUS OTIMYUS MKy MPUHATHIMA
B Poccunm nmpaBwiamMu  (UHAHCOBOHM  OTYETHOCTH, MEXKIyHAPOIHBIMU
CTaHmapTaMd (PUHAHCOBOW OTYETHOCTH WM TpaBWiIaMH (hDUHAHCOBOI
OTYETHOCTH, IO KOTOPhIM MyOnwWKyeTrcs WHPOpMaus SMUTCHTOM
WHOCTPaHHBIX [[EHHBIX OyMar.

Takke pOCCHIICKHE OpraHW3aTOpPhl TOPTOBIM W (WIH) OpOKEpPHl MOTYT
OCYIICCTBIATh ~ TIEPEBOJN  HEKOTOPBIX  JOKYMEHTOB  (MH(popMaImmn),
pPacKphIBaEMBIX HHOCTPAaHHBIM OSMHUTEHTOM JIISl  YA00CTBa YUpEAHTEIO
ympasieHus. B 3ToM cirydae nmepeBo MOXKET BOCTIPHHUMATHCS HCKITIOUUTEIHHO
KaK BCIIOMOTaTenbHass HHGOpMaIus K O(UIUAIBHO PACKPBITHIM JTOKYMEHTaM
(uaHOpManMK) Ha WHOCTPAHHOM s3bIKe. Bcerna ydyuThIBaliTe BEpOSTHOCTH
OImMOOK MEePeBOAYNKA, B TOM YHCJIE CBS3aHHBIX C BO3MOXKHBIM Pa3IAIHBIM
MEpPEeBOJIOM OJHMX M TeX € WHOCTPAHHBIX CIOB W (ppa3 WM OTCYTCTBHEM
OOIICPUHATOrO PYCCKOT0 YKBUBAJICHTA.

PoiHoYHbBI prcK

[MpuMeHHTENEHO K WHOCTPAHHBIM (DUHAHCOBBIM HMHCTPYMEHTAM PBHIHOYHBIH
PUCK, CBOWCTBEHHBIH pOCCHMCKOMY (DOHAOBOMY PpBHIHKY JOIOJHSCTCS
AQHAJIOTUYHBIM PHIHOYHBIM PUCKOM, CBOMCTBEHHBIM CTPAHE, TJIC BBITYIICHBI HITU
o0OpaIaroTcss  COOTBETCTBYIONIHME  (DUHAHCOBBIC  HMHCTPYMEHTHI  (MHBIC
(hMHAHCOBBIE WHCTPYMEHTHI, IIpaBa B OTHOIIEHHH KOTOPBIX YIOCTOBEPSIIOTCS
COOTBETCTBYIOIINMH (PUHAHCOBBIMU HHCTpYMeHTaMH). K OCHOBHBIM (akTopam,
BIUSIONIVM Ha YPOBEHb PHIHOYHOTO PUCKA B IIEJIOM, OTHOCSTCS OJUTHUYECKAS
CUTyalusi, OCOOEHHOCTH HAaIllMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO
PETYIHPOBAaHUS U BEPOSITHOCTh MX M3MEHEHHS, COCTOSIHHE TOCYAapCTBEHHBIX
(h)MHAHCOB, HAMYME W CTENCHb Pa3BUTOCTU (UHAHCOBOW CUCTEMBI CTPAaHBI
MeCTa HaXO0XJICHUS JINIA, 0053aHHOTO 10 (PMHAHCOBOMY WHCTPYMEHTY.
OOmenprUHATON WHTETPaTbHOW OICGHKOW PHUCKOBAHHOCTH WHBECTHIIMHA B
IIEHHYI0 OyMary SBIISICTCS «CYBEpEHHBIH PEHTHHI» B HMHOCTPAHHOW WIH
HAI[MOHAIBHON BaJIIOTE, PUCBOCHHBIN CTpaHe, B KOTOPOH 3aperUCTPUPOBaH
OMHUTEHT, MEXKIYHAPOAHBIMH pPEUTHHTOBBIMA areHTcTBamu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako clieayeT UMETh B BHIY, UTO
PEUTHHTH SBJISIFOTCS JIUIIb OPUEHTHPAMU M MOTYT B KOHKPETHBIM MOMEHT HE
COOTBETCTBOBATh PEATbHON CUTYaIIHH.

8




B cJ1ydac COBCPUICHUA CACIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU PACTIMCKAMU,
IIOMUMO PHCKOB, CBA3aHHBIX C OMHUTCHTOM CaMHX pPaCIIMCOK, HCO6XOI[I/IMO
YUUTBIBATL U PHUCKHU, CBA3AHHBIC C SMHUTCHTOM IPCACTABIACMBIX IOaHHBIMU
pacniucKaMy MHOCTPAHHBIX HCHHBIX 6yMar.

IV.  Jlexkysiapanusi 0 PpHCKaX, CBA3aHHBIX € COBEpPLICHHEM MAap:KUHAJIBHBIX H
HEIMOKPBITHIX CIeJI0K, caeaok PEIIO

Llens HacTosimiedt yactu [leknmapanuyu — MpeaocTaBuTh BaM WH(GOpPMAIMI0 00 OCHOBHBIX
pPHUCKaX, ¢ KOTOPBIMH CBSI3aHbI MAapKHUHAIBHBIC CIACNKHU (TO €CTh CHIEIKH, UCTIOJTHEHHE KOTOPHIX
OCYIIECTBIISIETCS C KCIOJb30BAaHUEM 3a€MHBIX CPEACTB, MPEIOCTABICHHBIX OpOKEpOM) U
HETOKPBITHIE CAENKH (TO €CTh CACNKH, B PE3YJIbTaTe KOTOPHIX BOZHUKAET HEMOKPHITASI MTO3UIIUS —
JUIST MCTIOJIHEHUSI 0053aTeNIbCTB MO KOTOPHIM Ha MOMEHT 3aKJIFOYCHHS CACIKH HMYIIeCTBa
KITUEHTA, IEPETAHHOTO OpOKEepY, HEAOCTATOYHO C YIETOM HMHBIX paHee 3aKIIOYCHHBIX CHIEOK), a
takke 3akmouenue caenok PEITO B oTHomeHnU eHHBIX OyMar, MpruoOpeTeHHBIX Ha JICHEKHbIE
CpencTBa, MOJyUYEHHbIE U3 paHee coBepiieHHbIX caenok PEITO..

JlaHHbBIE CAEIKH MOAXOAAT HE BCEM KiMeHTaM. HopMaTHBHBIE aKThl OTpaHUYMBAIOT PUCKHU
KJIMEHTOB 0 MApPKUHAJIBHBIM U HEMOKPBITBIM CHEJIKaM, B TOM YHUCJIE PETYIUPYS] MAKCUMAIbHOE
«TUIEY0» — COOTHOIICHHUE 00s3aTEIHCTB KIIMEHTA 110 3aKIIOUYEHHBIM B €70 HHTEPECaX CIACIKaM U
UMYIIECTBA KIIMEHTA, IPETHA3HAYCHHOTO JIJISl COBEPIICHUS CACIIOK B COOTBETCTBUH C OPOKEPCKUM
JIOroBOpoM. TeM He MeHee JaHHbIE CACIKH MOJIXOAAT HE BCEM KIIMEHTaM, MOCKOJIbKY COMPSIYKEHbI
C IONOJTHUTENILHBIMU PUCKAaMU U TPEOYIOT OIICHKH TOTO, TOTOBHI JIW BBl HX HECTH.

PoinouHbI Ilpu cornacum Ha COBEpIIEHHE MAapKUHAIBHBIX W HEMOKPBITHIX CHEJIOK BbI
pHuCK JIOJDKHBI YYUTBIBATH TOT (DAKT, YTO BETHMYMHA ITOTEPh B CIy4ae HEOIArompUsITHOTO JUIS
BaIlero moptdens ABUKCHUS PRIHKA YBEIUIUBACTCS MPU YBEIUUCHUH «TIICUay.

[ToMuMo 001IEro PHIHOYHOTO PUCKA, KOTOPBIA HECET KIWUEHT, COBEPIIAIOIIHIA
OIepalui Ha PhIHKE IEHHBIX OyMar, Bbl B Cllydac COBEPIICHHS MapXKHHAIBHBIX U
HETIOKPHITHIX CEIOK OyJieTe HECTU PUCK HEOIArompusTHOTO U3MEHEHHS IICHBI KaK B
OTHOIIICHUU ICHHBIX OyMar, B pe3yJibTaTe MPHOOPETCHHS KOTOPHIX BO3HHUKIIA WU
YBEIUYMIIACH HETOKPhITas MO3HIUS, TaK U PHCK B OTHOIICHHUH aKTUBOB, KOTOPHIC
ciyxat obecriedenuem. [Ipu 3ToM, B ciiydae eciii HeITOKPBITas MO3HIINS BO3HHUKIIA WITH
YBEIHUYMIIACH B PE3YJIbTaTe MPOJAAXKH [EHHBIX Oymar, BelUYHMHA YOBITKOB HUYEM HE
orpaHuueHa — YmpaBisomui OyneT o0s3aH BepHYTH (mepenarb) OpoKepy LEHHBIC
OyMmaru He3aBUCUMO OT M3MEHEHHS MX CTOMMOCTH. [IpH cOBEpIICHUN MapKHHAIBHBIX
U HEMOKPBITBIX CIACIOK BBl JODKHBI YUHUTHIBATh, YTO BO3MOXHOCTH PACTIOPSDKCHHUS
AKTHUBAMH, SIBIISIOIIUMHUCS 00CCTICYCHUEM 0 TAKUM CICTKaM, OrpaHUYCHA.

NmymiectBo  (4acTh WMMYyIECTBa), MPHHAAJICKAIIEE BaM, B pe3yibTaTe
COBEpILCHHUS MapXMHATBHOW WM HETIOKPBITON CHENKH sIBIsIeTCS o0ecredueHreM
UCTIOTHCHHS O003aTENIbCTB  YTPABISIONIET0 Tepean OpoKepoM H  BO3MOXKHOCTH
pacIopsHKEHUS] UM MOXKET ObITh OpaHHYCHA BILIOTH JI0 TTOJTHOTO 3aIPEeTa COBEPIIICHHS
C HHM Kakux-JIMO0Oo caenok. Pasmep oOecriedueHuss W3MEHSETCS B IOPSJIKE,
MPEeyCMOTPEHHOM JIOTOBOPOM, M B PE3YyJbTaTe BbI MOXKETE OBITh OTPAHUYCHBI B
BO3MOXKHOCTH PacIopsKaThCsl CBOUM HMYIIECTBOM B OOJBIICH CTEMEHH, YeM [0
COBEPIICHUS MAPKUHATBHOHN (HETIOKPBITOM) CACIKH.

Takxke HEOOXOMUMO YYECTh BO3MOXKHOCTh NPUHYJIUTEIHLHOTO 3aKpPBITHS
no3uruu. HeOnaronpusTHOEe M3MEHEHHE IICHBI MOXXET MPUBECTH K HEOOXOIUMOCTH
BHECTH JIOTIONIHUTEIbHBIC CPEACTBA JUISI TOTO, YTOOBI TPUBECTH OOECICUCHHE B
COOTBETCTBHE C TPeOOBaHHMSIMU HOPMATHBHBIX aKTOB U OPOKEPCKOI'O JOTOBOpA, YTO
JIOJKHO OBITh C/IETaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET OBITh HEOCTATOUYCH IS
Bac. HopMaTuBHEIE aKTHI U YCIOBHS OPOKEPCKOTO JOTOBOpa MO3BOJISIOT Opokepy 0e3
coriacust YTpaBJISIONIETO «ITPUHYTUTEIBHO 3aKPBITH MMO3UIIHIOY», TO €CTh IPUOOPECTH
[ICHHbIC OyMaru 3a CYeT BallUX ICHEKHBIX CPEJCTB WM MPOJATh BAIlIH I[CHHBIC
OyMaru. 9T0 MOXKET OBITh CHIEIaHO 10 CYIIECTBYIOUINM, B TOM YHCIIE HEBBITOHBIM,
[IeHaM ¥ ITPUBECTH K BOHHKHOBECHHUIO Y BaC YOBITKOB.
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[IpunyauTenbHOE 3aKpBITHE IO3UIUM MOXKET OBITh BBI3BAHO PE3KUMH
KOJIEOAHUSIMH PBIHOYHBIX I1€H, KOTOPHIEC MOBJIEKIN YMEHBIIIEHHE CTOMMOCTH BaIlero
nopTdest HIKe MUHUMAITLHOW MapKu.

[IpunyauTenbHOE 3aKPBITHE TMO3UIUH MOXKET OBITh BBI3BAHO TPEOOBAHUSIMHU
HOPMATHBHBIX aKTOB WIJIM BHECEHHEM OpOKEpPOM B OIHOCTOPOHHEM MOPSIKE
W3MCHCHUM B CHHCOK IICHHBIX OyMar, KOTOpbIe MOTYT OBITh OOECIedeHHEM TII0
HETIOKPBITHIM TTO3UIUSM.

[IpunyauTenbHOE 3aKPBITUE MOXKET OBITh BBI3BAHO W3MCHEHUEM 3HAUYCHUMA
CTaBOK PUCKA, PACCYUTHIBAEMBIX KIIMPUHIOBOM OpraHu3aIiei u (Mim) UCIoIb3yeMbIX
OpOKEpOM B CBSI3H C YBEIMUEHUEM BOJIATWIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex 3THX cilydasx MPUHYIUTEILHOE 3aKPBITUE TIO3UIIUU MOXKET IPUYUHUTD

BaM 3HAYUTENIbHBIE YOBITKA HECMOTPS Ha TO, YTO ITOCJIE 3aKPHITH IO3UIINY H3MEHEHNE
HeH Ha (UHAHCOBBIE WHCTPYMEHTHI MOXET MPHHATH OJarompusTHOE ISl Bac
HaTpaBJICHNE, W BbI TIOMYYMIN ObI JOXOJ, €CJIM ObI Ballla TO3HIIMS HEe ObLIAa 3aKphITa.
Pa3mep ykazaHHBIX YOBITKOB IPH HEOIArOMPUATHOM CTEUEHUH OOCTOSATENECTB MOKET
MIPEBBICUTH CTOMMOCTH HAaXOSIIHUXCs Ha BaIlIeM CUYETY aKTHBOB.
Puck Ecnu BenuunHa HEMOKPHITOW TO3WIIMU O OTIEIBHBIM IICHHBIM Oymaram SIBIISIETCS
JIMKBHIHOCTH | 3HAYUMOW B CPAaBHEHUM C 00HEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJTHOM
oOpareHun 1 (MT1) B CPaBHEHUH ¢ 00HEMOM TOPTOB Ha OPTaHU30BaHHOM PHIHKE, PUCK
JUKBUIHOCTH TIPHU COBEPIICHIH MapXUHAIFHOW M HETIOKPBITOM CIIENKH, a TaKKe MPU
3aknroueHun caenok PEINIO B oTHOIICHMM IIEHHBIX Oymar, MpHOOPETCHHBIX Ha
JIEHEXKHBIC CpPEICTBA, IIONYYCHHBIE W3 paHee CoBepIIeHHBIX caenmok PEIIO,
ycunuBaetcs. TpyJHOCTH ¢ IPHOOpETEHNEM HITH MPOJake aKTHBOB MOT'YT IIPUBECTH
K YBEIMYCHUIO YOBITKOB IO CPaBHEHUIO C OOBIYHBIMH CJCITKaMU. AHaJIOTUYHO
HEOOXOJMMO YYHUTHIBATh BO3PACTAIOIIUN PUCK JTUKBUIAHOCTH, €CIH O0SCIeUYCHUEM
Ballleil HETIOKPBITOM MO3UIINY SIBIIIOTCA [ICHHbIE OyMaru ¥ JJIs 3aKPBITHS HEMOKPHITON
MO3UIIMH MOXET MOTPeOOBATHCS PealTU3alusl CYIISCTBEHHOTO KOJUYECTBA IIEHHBIX
Oymar.

YuurteiBas BBIIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCIILHO PAaCCMOTPECTDH BOIIPOC O
TOM, SIBJISIOTCSI JIM PHUCKH, BO3HHUKAIOLIME MPU MPOBEIECHUU COOTBETCTBYIOIIMX OIEpaluii,
MpUEMJICMBbIMHU JJIS1 BAC C YUCTOM BalllMX HHBCCTUIIMOHHBIX ueneﬁ n q)HHaHCOBBIX BO3MOKHOCTEM.
Jannas [lexnapaiusi He UMeeT CBOEH 11eJIbI0 3aCTaBUTh BAaC OTKA3aThCsl OT OCYIIECTBICHUS TAKUX
onepaunﬁ, a Npu3BaHa MMOoMO4Yb BaM OLCHUTH UX PUCKU U OTBCTCTBCHHO HOHOﬁTH K PCIICHHIO
BOIPOCa O BBIOOPE BaIlleil MHBECTUIIMOHHOM CTPATETHU M YCIOBUI JOTOBOPA C Y IIPABIISIONINM.

Yo6enutech, uro HacTosAmas Jlexiapanus o pucKax MOHATHA BaM, U IPU HEOOXOJIUMOCTH
MOJIyYHUTE Pa3bsICHEHUS y YTMPaBISIOLUIETO WIM KOHCYJIbTaHTA, CIELUAIU3UPYIOLIErocs Ha
COOTBETCTBYIOIIMX BOIPOCAX.

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

Kongnukrom uHTEpecoB SBISETCS NPOTUBOPEUYHE MEXKAY HUMYIIECTBEHHBIMHU U HHBIMU
UHTEepecaMu Y TIPaBIISAIONIET0 U (M) COTPYIHUKOB Y IPABISAIOMIECTO U YUpEeIUTENs YIPaBICHUS,
a TaKKe pa3IMYHbIX YupeauTeNnedl YIpaBieHUs, BO3HUKAIOIIEE MIPU OCYLIECTBICHUU
VYnpaisiomuM TpopecCHOHAIbHON EATENIbHOCTH Ha PBIHKE IEHHBIX Oymar, B pe3ysbTaTe
KoToporo neWictBue (Oe3meiicTBuEe) YTIpaBistONEero W (WiM) COTPYIHUKOB YTIPABISIIOUIETO
OpUYMHAET YOBITKM YUpeOuTeNI0 YIpaBlICHHS W/WIM BJIEYeT WHBIE HEOIaronpusiTHbIC
MOCHEACTBUS 1Sl YUpenuTesl yIpaBlieHuUs.

VYhopapiasiomuidi  yBeIOMIsSeT YUpeOuTenas YNpaBlIeHHsT O BO3MOXXHOM KOH(IUKTE
MHTEPECOB YUpenuTensl yInpaBlieHUs U YTNPaBISIOUIEro H(UIU) COTPYAHUKOB YIPaBIISIOIIETO
KOTOPBIA MO>KET BO3HUKHYTh B CIEAYIOIIUX CIy4asX:
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e CoBepIlIEHHEM Y IPABIISIONUINM CIIEIOK ¢ (PUHAHCOBBIMU MHCTPYMEHTAMH, KOTOPBIMU
BIAJCCT YIPABJISIONUN UIN C KOTOPBIMU YIIPaBIAIOIINANA HAMEPEHO COBEPIUUTH
CIENKY B OyayiieM;

e 3aKJIIOYCHHMEM CJCIIOK B MHTEpECax IPyrux YupeauTenel ynpaBlICHUs
Ypasisonmero.

VYrpapnsomuii pyKOBOACTBYETCSI B CBOEH NMPOGECCHOHAIBHOM NEATEIbHOCTH Ha PBHIHKE
[IEHHBIX OyMar TpeOoBaHUSAMH (eiepabHBIX 3aKOHOB, HOPMAaTHBHBIX akTOB banka Poccuu, HHBIX
HOPMAaTUBHBIX IIPABOBBIX AaKTOB, BHYTPEHHUX JOKYMEHTOB YIPaBJISAIOLIETO M YCIOBUSAMHU
JIOTOBOPOB IOBEPUTENIBHOI'O YIIPABIICHUs, 3aKJIIOUYEHHBIX C YUPEIUTEISIMU YIIPABIICHHUS.

[lpyn ynpaBiaeHMHM LEHHBIMM OyMmMaramMM U JEHEXHBIMH CpPEACTBAMH HECKOJBKUX
yudpeauTenel ynpaBieHMs YNPaBIAOLMI NPEeJIpUHUMAeT Mepbl 10  HEAOIYIIEHUIO
YCTAHOBJICHHS NIPUOPUTETA UHTEPECOB OAHOIO MM HECKOJIBKHX YUPEIUTENICH yNPaBICHUS Hal
MHTEPECAaMU IPYTUX yUpeAUTENEH yIIpaBIeHNUs.

B menax HemomylneHus NPUOPUTETA MHTEPECOB OJHOTO WM HECKOJIBKMX YYpeAuTeleH
yIIPaBJICHUS HAJl UHTEPECAMHU JPYTUX YUYpEIUTEIEH yIpaBicHUs Y IIPaBISIOMINMA B IIOJHOU Mepe
PYKOBOJICTBYETCS] TP€OOBAaHUSIMU BHYTPEHHHUX JOKYMEHTOB YIIPABIISAIOIETO, YCTaHABIMBAIOIINX
nepevyeHb Mep IO BBISABICHUIO U KOHTPOJIO KOH(IUKTAa MHTEPECOB, a TAKXKE MPEAOTBPALICHUIO
€ro IMOCJEACTBUN MPU OCYLIECTBICHUH MPO(ECCUOHAIBHONW AEATENbHOCTH HAa PBIHKE LEHHBIX
Oymar.

OCHOBHBIMM IIPUHLIMIIAMH JESATCIBHOCTH YIPABJIAIOIIETO B ILEIAX HENOMYIIEHUS
IIPUOPUTETAa MHTEPECOB OJHOIO WM HECKOJBKMX YYPEIUTEIEH YIPAaBICHUS HaJ MHTEpecaMu
JIpYTUX YUYpeOUTeaeld YIpaBieHHs] IPU OCYLIECTBICHUHM MPOPECCHOHATBHON NESTEIbHOCTH Ha
PBIHKE IIEHHBIX OyMar SBJISIFOTCS:

e  100pOCOBECTHOCTS;
3aKOHHOCTB;

IIPUOPUTET UHTEPECOB KIIMEHTOB;
npodeCcCUOHATN3M;
HE3aBUCUMOCTD;
UH(POPMALIMOHHAS OTKPBITOCTb.

[Ipu ocymecTBieHNH NMPO(HECCHOHATEHON ACATEIBHOCTH Y IPABIISIONINA PYKOBOJICTBYETCS
UCKJIIOYUTEIIBHO HHTEPECaMU YYpPEOUTENICH YIPABICHUSA, €CIU TaKOBBIE HE IPOTHBOpEYAT
JeicTByoIEeMy 3akoHonaTenscTBy Poccuiickoit ®eneparun, TpeOOBaHUSAM BHYTPEHHUX
JOKYMEHTOB YIPaBJISAIOIIET0O WJIA YCIOBHSAM JOTOBOPOB JIOBEPUTEIBHOIO YIPABICHUS,
3aKJIFOYEHHBIX C YUPEIUTENISIMU yIIPaBICHUS.

[Ipu ocymecTBieHnn NPOGECCHOHATHHOU NEATEIbHOCTH YTPaBISAIOMWNA HE BIIPaBe
37I0yNOTPEONIATh MPEIOCTABICHHBIMUA €My MIPAaBaMU C IIETIbI0 U3BJICUCHUSI COOCTBEHHOM BBITOJIBI
au00 BBIFOJBl OJHUX YUPEAUTEIEH YIpPaBICHHUsS 3a CYET YyMaJleHHs HWHTEPECOB JpPYyTux
y4peauTeNneH yIpaBiIeHUsl.

VYnpapisromuil 1eHCTBYET ¢ MO3ULMU 100POCOBECTHOIO OTHOLIEHHUS KO BCEM YUPEAUTENSIM
yIpaBJICHUA. YIPABIAOIIMUN HE MCIOIb3YEeT HEKOMIIETEHTHOCTb YUYPEIUTENICH YIIPABICHUS B
CBOMX MHTEpECax, a TAK)KE HE OKa3bIBAET OAHUM YUPEAUTEIISAM YIIPABICHUS IPEAIIOYTECHUE MTEPET
JPYTUMH B OKa3aHWU TNPO(ECCHOHAIBHBIX YCIYr MO MPHU3HAKaM HMX HAIMOHAIBHOCTH, IOJIA,
HNOJUTUYECKUX WM PEIUTHO3HBIX yOeXAeHUH, PUHAHCOBOIO COCTOSIHMS, JI€JIOBOH pemyTaluy U
JIPYTUX OOCTOSITEIIBCTB.

VYnpasisromuii ooecrieunBaeT BHYyTPEHHUNA KOHTPOJIb 32 IEATEIbHOCTHIO MOAPA3IeICHIA 1
OTJENBHBIX COTPYIHHUKOB, 33J€HCTBOBAHHBIX B BBIMOJIHEHUHU, OPOPMIICHUM U YYeTe CICIIOK U
omepauyii YINpaBiAIOIIEr0 M y4peOUTEIed YyIpaBiICHHUSA, a TaKKe HMEIOIMMUX JOCTYIl K
KOH(QUIEHIIMATbHON MH(pOpMALMM, B LENAX 3allUThl NpaB W HMHTEPECOB KakK yupeauTeneu
yIOpaBJICHUs, TaKk W YHPaBISAIOMIEr0 OT OMMOOYHBIX WM HEJT0OpPOCOBECTHBIX JICHCTBHIMA
COTPYAHHUKOB YIPABISIOIIEr0, KOTOPbIE MOTYT HMPHUHECTH YOBITKHM YIpaBisAIOIIEMY, HAaHECTH
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BPEJI €T0 PeIyTalluy, IPUBECTH K YIIIEMJICHHIO TTPaB M HHTEPECOB YUpeIuTeIel yrpaBIeHus, 1100
UMETb UHbIC HETATUBHBIC OCIEICTBHSL.

VYrpaBnsiomuii Mpyu OCYIIECTBICHUN TOBEPUTEIHFHOTO YIPABICHHUS HE BIPABE 3aKI0YATh
3a CUeT aKTHUBOB CJENIKHM KYyIUTW/TPOJAXHU IIEHHBIX OyMar ¢ ad@uimpoBaHHBIM JHMIIOM
VYnpasinsiomero, a TakKe MHBIMHU JIMIIAMH, JEWCTBYIOIIMMH 3a CYET TaKoro ap(mInpOBaHHOTO
JMIa, 32 HUCKIIOYEHHEM CAENOK Kymn/mpopaxu LleHHBIX Oymar, mnpemnycMOTpeHHBIX
3aKOHO/ATEIbCTBOM P®, a Takke MPUHUMATH B JOBEPUTEIBHOE YIIPABICHUE MU TPHOOPETaTh 3a
CUeT JICHEKHBIX CPEICTB, COCTABIIAIONIMX AaKTHBHI, IICHHble OyMaru, BBIMYIICHHBIC
VnpapnsiomuMm wim ero adhuIMpOBaHHBIMHU JIMIIAMH, 33 MCKIIOYEHHEM IEHHBIX OyMar,
BKJIIOYECHHBIX B CITUCKHU IIEHHBIX OyMar, JOMyIIEHHBIX K TOPraM OpraHu3aTOpOB TOPTOBIIH.

VI. O crpaxoBaHNHU AeHEKHBIX CPeACTB YupeauTeJiei ynpasJeHust
JleHexxHbIE CpelICTBa, 3aUUCIIeMble Y TPaBIAIONIMM HAa OTJEIbHBIA pacueTHbli cuet J1.Y.
HE MOJIEKAT CTPAXOBAHMIO B COOTBETCTBHHU ¢ DenepanbHbIM 3aKOHOM OT 23 nekadps 2003 roxa
No 177-®3 "O crpaxoBanuu BKIaa0B (pusznueckux JuI] B 0ankax Poccuiickoit denepanun.

YuuThiBas BBIIIEU3JIOKEHHOE, YIIPABIAIOIUNA PEKOMEHAYET YUPEIUTEI0 YIPABICHUS
BHUMATEJIBHO PACCMOTPETH BOIIPOC O TOM, SBJIAIOTCA JIM PUCKH, BO3HUKAOIUE IIPYU POBEACHNAN
orepauuii Ha (UHAHCOBOM PBIHKE, MPUEMIIEMBIMHU ISl YUPEAUTENs YIPABICHUS C YUETOM €ro
MHBECTULMOHHBIX LI€JeH U (PMHAHCOBBIX BO3MOXHOCTEM.

JaHHas nexiapanys He UMeeT CBOEH LIENIBIO 3aCTaBUTh Y UPEIUTEINS YIIPABICHUS OTKa3aThCs
OT OCYUIECTBIICHHS Ollepaluii Ha (UHAHCOBBIX PhIHKAX, a IPU3BaHA IOMOYb OLIEHUTh UX PUCKHU U
OTBETCTBEHHO IIOJIOMTH K pEIIeHUI0 BOmpoca O BbeIOOpe YupeaureneM YHpaBICHUS
MHBECTULMOHHOM CTPATETUU U YCIOBHN JOTOBOPA JOBEPUTEIBHOTO YIIPABICHUS.

VYrpapisiomuili coBeTyeT YUpeauTeato yHpaBiIeHUs yOeOUTbcs B TOM, YTO HACTOSAIIAs
JIeKJIapanys MOHIATHA YUPEeIUTENI0 yIpaBIeHus, 1 PeKOMEHYET IPU HEOOXOIMMOCTHU HOITy4UTh
pa3bsACHEHUs y YIIPABIIOILIErO WK KOHCYJIBTAHTa, CIICLIMAIM3UPYIOIIET0Cs HA COOTBETCTBYIOLIUX
BOIIPOCAX.

Hacrosinmasi nekjiapanus 0 pucKax, CB3aHHbIX € 0CYILeCTBJIeHHEM onepanuii Ha GUHAHCOBBIX
PbIHKaX, TPOYHMTAHA W TMOHATA YYpPEIUTEJI0 YNpaBjieHUs (ero YHoJHOMOYEHHOMY
NpeICTABUTEN0). YUpeduTedb YNPaBJIeHHS OCO3HAET PUCKH MNPU NPUHATHH
HHBECTUIHOHHBIX PelleHui.
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