JAEKJIAPAIIUSA O PUCKAX,
CBSI3aHHBIX C OCYIIeCTBJIEHHEM OoNepauuii HA PUHAHCOBBIX PHIHKAX

Hacmosuweni  odexnapayueii  Obwecmso ¢ 02PAHUYEHHOU — OMBEMCIMBEHHOCMbIO
«Ynpaenaowas komnanua «OJIMA-OUHAHCY (0anee — VYnpasnaowuii) ysedomnsem
Yupeoumens ynpaenenus (e2o0 ynoiHomouennoz2o npeocmasumens) O PUCKAX, CEA3AHHLIX C
ocyujecmenenueM onepayull Ha (QUHAHCOBLIX PLIHKAX 6 C8A3U C HamepeHuem Yupeoumens
Vnpaesienus nepedams akmusbl 8 008epumebHoe ynpasienue Ynpaesisowemy.

Puck siBnsieTcss HEOTHEMIIEMON YacThI0 MHBECTUIIMOHHOTO IMpOIecca U B OOIIEM CMBICTIE
MIPEACTABISIET COOOM BEPOSTHOCTh BO3HUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH (PMHAHCOBBIX
orepanuii B CBS3U C BO3MOXKHBIM HEOJIArOMPUSTHBIM BIUSHUEM PA3HOTO pojaa (hakTOpoB.

Yrupapnsomuid oOpamiaeT BHUMaHUE YUpETUTENs YNpaBiICHUS HA TO, YTO HACTOSIIAS
JEKJIapanus He pacKpbiBaeT HHPOpMAIHio 000 BCeX pUCKax Ha (DMHAHCOBBIX PhIHKAX BCJICICTBUC
Pa3HOO00Opa3usl BOZHUKAIOIINX HA HUX CUTYaIUH.

Yapenutens  ymnpaBieHHs —MOATBEpXk)aaeT (akT MPEIOCTABICHUS CO  CTOPOHBI
Ynpasinstoniero nHGOpMaIM O PUCKAX, CBSI3aHHBIX C OCYLIECTBICHHUEM OIepalii Ha pPhIHKE
[EHHBIX OyMar U (pUHAHCOBBIX HHCTPYMEHTOB U (DaKT MPUHSTHUS TAKUX PUCKOB B TIOJTHOM 00BEME,
BKJIFOYAsi, HO HE OTPAaHUYUBASCH MIEPEUYNCIICHHBIMH HI)KE BUJIAMH PHUCKOB.

I. OO0mue pucku, CBsI3aHHbIE C OCYLIECTBJECHHEM omepanuii Ha (UHAHCOBBIX
PBIHKAX

B o0miem cmbicie puck mpeacTaBisieT co00il BO3MOKHOCTh BOSHUKHOBEHHSI YOBITKOB MPH
OCYIICCTBIICHUU (DHHAHCOBBIX OTEPAIlMii B CBS3H C BO3MOXKHBIM HEOJIATONPHUSATHBIM BIIUSHACM
pazHoro pona (axrtopoB. Hinke mpuBeneHb OCHOBHBIE PUCKH YUpEAWTENs YIpaBlIEHUs, C
KOTOPBIMHU CBSI3aHBI ONEpAIlMU HA PHIHKE IIEHHBIX OyMmar.

CucreMHbIii puck 3aTparuBaeT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB U IPOSBISETCS B
CHWKEHHH HMX CIOCOOHOCTH BBITOJHATH CBOM (PyHKIMH. B cumy Gomnbmioi
CTETICHH B3aMMOJICHCTBUS U B3aMMO3aBUCHMOCTH (DUHAHCOBBIX WHCTUTYTOB
MeKy co00i OIIeHKa CHCTEMHOT'O PHCKA CJIOXKHA, HO €T0 Pean3anis MOKeET
MOBJIMATH Ha BCEX YYAaCTHUKOB (PMHAHCOBOTO PHIHKA.

CHUCTeMHBIH PUCK MOXET 3aTparuBaTh (QYHKIMOHHUpPOBaHHE (HUHAHCOBOU U
9KOHOMHYECKOH CHCTEMBI B 1I€JIOM U PEalM30BhIBATHCS B HEOIATOMPHUSITHOM
W3MEHEHUHU TOJIMTHYECKOH OOCTaHOBKM, M3MEHEHHH B 3aKOHOJATENbCTBE,
OTpPaHMYEHUH BO3MOXKHOCTEH WHBECTHPOBAaHHMS B OTIEIbHBIC OTPACIH
9KOHOMUKH, 00IIeM OaHKOBCKOM KpH3HCe, 1e(oTe Ha YPOBHE rOCyIapCTBa,
PE3KOM CHIDKEHMH Kypca pyOJsl 10 OTHOLIEHHWIO K OCHOBHBIM MHPOBBIM
BaJIOTaM H T.JI.

K cucreMHOMY pHCKY TakyKe OTHOCSITCS PUCKH, PEaTH3YIOIIAECs B pe3yJibTaTe
HE/IPY)KECTBEHHBIX JEWCTBUI MW NPUMEHEHUS Mep OrpaHHYUTENbHOTO
xapakTepa (CaHKUMOHHBbIE OrpaHHYEHMs) B OTHOLIEHWHM Poccuiickoit
®denepanuu, OTACIBHBIX OTpaciiel e€ YKOHOMUKH, SMUTEHTOB LIEHHBIX OyMar,
KOHTPAreHTOB YTPaBJSAIONIET0 IO CAEJIKaM B paMKax JOBEPHTEILHOIO
yhpaBlieHHs], ICTIO3UTAPUEB, areHTOB M APYTMX KOMIIAHWH, y4acTBYIOIIUX B
WCTIOJIHEHUH YKa3aHHBIX CJAENOK, YTO MOXET TMPHUBECTH K 3aIpeTy
(HEBO3MOXHOCTH COBEpIICHHUsI / UCIIONHEHHUs) OTIENBHBIX CHCNOK W (WITH)
OJIOKMPOBAHMIO CUETOB YTIPABIISIIOLIETO.

PopiHOYHBII pucK [IposiBnsiercss B HEOMArompusITHOM  W3MEHEHWHM 1eH  (CTOMMOCTH)
MpUHAAJICKAIUX YUPETUTENI0 YIpaBieHus] (UHAHCOBBIX MHCTPYMEHTOB, B
TOM YHCIIe M3-32 HEOJIArONPHUITHOTO U3MEHEHUS MOJUTUYECKON CUTYyalluy,
pe3KOi  JeBaibBallMM  HAMOHAIBHOMW  BalllOTBI, KpU3UCAa  PHIHKA
rOCYJapCTBEHHBIX JOJNTOBBIX 00s3aTENbCTB, OAHKOBCKOI'O M BaIOTHOIO
KpHU3HCa, OOCTOSITENICTB  HENPEOJOIMMON  CHIIBL, TJIaBHBIM _ 00pa3om




CTUXHUIHOTO M BOGHHOT'O XapaKTepa, U KaK CJICACTBHUE, IPUBOJUT K CHIDKCHHIO
JIOXOJTHOCTH HITH TaXKe YOBITKAM.

B 3aBucumocTH OT BEIOpaHHOMN CTpaTeruy PHIHOYHBIN (LIEHOBOI) pHcK OyaeT
COCTOSITh B YBEJIMUCHUH (yMEHBILICHUN) IIeHbl ()MHAHCOBBIX MHCTPYMEHTOB.
Yupeaurens ynpaBieHHs TOJDKEH OTaBaTh ce0e OTYET B TOM, YTO CTOMMOCTD
MIPUHAISKAMNAX eMy (PMHAHCOBBIX WHCTPYMEHTOB MOXKET KaK PacTH, TaK U
CHIDKATbhCSl, U €€ POCT B IPOLIJIOM HE 03HAa4YaeT ee pocTa B OyIylieM.

HAns cHWXEHHWsT PHIHOYHOTO pHCKAa YUpPEAWTENO YIpaBICHUS CIEAyeT
BHAMATEIIFHO OTHECTHCh K BBIOOPY W nuBepcupukanum (HUHAHCOBBIX
HHCTPYMEHTOB.

Kpome toro, Yupenutento ynpasieHus ClieAyeT BHUIMAaTeIbHO 03HAKOMHUTHCS
C YCIIOBHSIMH B3aMMOEWCTBHUS C YTPABJSIOMIAM U TOTO, YTOOBI OIIEHUTH
pacxompl, C KOTOPBIMU OYAYT CBA3aHBI BJIaIEHUE U OTIepaiy ¢ GMHAHCOBBIMU
WHCTPYMEHTaMH, M YOEIUTbCS B TOM, YTO OHU MpHUEMIIEMbl W HE JHUIIAT
Yupenurtens ymnpaBieHUs 0XXKHIAEMOT0 JOXO0a.

IToMmuMo 00mIero pPBHIHOYHOTO pHCKA, KOTOPHI HeceT YUpeauTelb
yIpaBlieHHsI, COBEPIIAIOIINI ONepalMd Ha pPhIHKE HEHHBIX OyMmar, BBl B
ciryudae coBepiueHus caenok PEITO, cienok ¢ mpon3BoAHBIMUA (PMHAHCOBBIMU
WHCTpyMEeHTaMu (ONIMOHBI, (BIOYEPCHl W T.JA.) OyJeTe HEeCTH PHCK
H€6HaFOHpI/IﬂTHOFO HU3MCHCHU II€HbI KaK B OTHOIICHUUN ILIEHHBIX 6YMaF HJIN
BaJIIOTHI, B Pe3yJIbTaTe MPUOOPETEHUSI KOTOPHIX BO3HUKJIA UM yBEINYMIACH
TIO3UIINS, TAK U PUCK B OTHOIICHUH aKTHBOB, KOTOPBIE CITYXKAaT 00eCTIeYeHIEM.

BasoTHblii puck

BanroTHeIA pUCK, SBISIOIIMICS PBIHOYHBIM PHCKOM, TMPOSBISETCS B
HeOIaronpusATHOM W3MEHEHUH Kypca pyOIist 0 OTHOLICHUIO K MHOCTPaHHOU
BaJIIOTC, IIPU KOTOPOM OOXOJbI yLIpeIlI/ITCJ]Sl YHOpaBJICHUA OT BJIAACHUA
(hMHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITh NTOABEPTHYTH HH(IALMOHHOMY
BO3JICHCTBHIO (CHIDKCHHIO pPEaJbHOM IMOKYNMaTeIbHOH CIIOCOOHOCTH),
BCJICICTBUEC 4YCTO y‘lpeHI/ITCHL YHOpaBJICHUA MOXKET HNOTECPATH 4aCTh 40X0/4a, a
TaKXe IIOHECTU YOBITKH.

BanroTHeId pHUCK Takke MOXET TMPUBECTH K H3MEHEHHUIO pa3zMepa
00513aTeNBCTB 10 (PMHAHCOBBIM WHCTPYMEHTAM, CBS3aHHBIM C MHOCTPAHHOW
BaJIIOTOM WM MHOCTPAHHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET
MPUBECTH K YOBITKAM WM K 3aTPyIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS MO
HHUM.

IIponeHTHBI pUCK

IIpouieHTHBIN pUCK, SBISAIOMUNACA PHIHOYHBIM PHUCKOM, IIPOSBIAETCS B
HeOIaronpuaATHOM U3MEHEHUH POLIEHTHOM CTaBKH, BIMSIOLIEH Ha KypCOBYIO
CTOMMOCTh OONUranuuii ¢ (UKCHPOBaHHBIM I0X0I0M. IIpoumeHTHBI puck
MOXET OBITb OOYCIIOBIIEH HECOBMAJCHHEM CPOKOB BOCTpeOOBaHHMS
(morarmenust) TpeOOBaHUM U 0053aTEIIBCTB, @ TAK)KE HEOJUHAKOBOM CTEIIEHBIO
W3MEHEHUs MPOLIEHTHBIX CTaBOK 110 TPeOOBaHMAM M 0053aTeNIbCTBAM.

Puck 6ankpoTcTBa
IMHUTEHTA aKIUi

Puck OGaHKpOTCTBA SMUTEHTA AaKIMW, SBIISTFOIIUICS PBHIHOYHBIM PHUCKOM,
MPOSIBIISICTCSI B PE3KOM TMAJICHUU IIEHBI aKIMi aKI[MOHEPHOro OOIIeCTBa,
NPU3HAHHOTO  HECOCTOATENIbHBIM, WM B  HIPEABUACHUM  TaKOU
HECOCTOSITEJIbHOCTH.

Puck JUKBHIAHOCTH

[IposiBiisieTcst B CHIKCHWH BO3MOXKHOCTH PEaIM30BaTh (DHUHAHCOBBIC
WHCTPYMEHTHI 110 HEOOXOTUMOH IIeHE M3-3a CHIDKEHHS CIIpoca Ha HHX.
JlaHHBIH PHCK MOXET TMpPOSBUTHCSA, B UYACTHOCTH, NPH HEOOXOIUMOCTH
OBICTPOIT TIpOoaXH (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAYUTEIbHBIM CHI)KEHHEM MX CTOMMOCTH.

KpenuTHslii puck

3aKaovacTcsl B BO3MOJKHOCTH HEBBIITOJIHCHMS KOHTPAKTHBIX W HHBIX
O6$I33.TCJ'H>CTB, IMPUHATHIX Ha cebs APYTUMHU JIMIAMU.

Puck nedoira no
00JIMranuaM M MHBLIM
JOJIOBBIM IEHHBIM
Oymaram

Puck gedoara mo oOnuranmusM ¥ HHBIM JIOJITOBBIM LIEHHBIM Oymaram
OTHOCHUTCA K KPEAWTHBIM pHUCKaM W 3aKII0YaeTCs B BO3MOXKHOCTH
HEIUTaTeKEeCIIOCOOHOCTH SMUTEHTA JIOJITOBBIX IEHHBIX OyMar, 4To MPHUBEIET K
HEBO3MOXXHOCTH WJIM CHHKEHUIO BEPOSITHOCTH IOracUTh AOIT B CPOK U B
II0JIHOM 00BEME.




Puck no
CyOOpAMHUPOBAHHBIM
A0JITOBBIM LEHHBIM
dymaram u 1o
AOJITOBBIM LIEeHHBIM
Oymaram, ycJI0BHAMH
BBIIIYCKA KOTOPBIX He
NpPe1ycMOTPEH CPOK
UX MOrameHust

Puck mo cy0opaMHHPOBAaHHBIM JOJTOBBIM LIEHHBIM OyMaraM M MO JOJTOBBIM
LIEHHbIM OyMmaram, yCIOBHSIMH BBIITyCKa KOTOPBIX HE MPETYCMOTPEH CPOK HX
norauieHust (gaigee - «BeuHble» oOmurammu). [loMuMo prcka BO3MOXKHOM
HETJIaTeKECTIOCOOHOCTH SMUTEHTA BIOKEHHSI B yKa3aHHBIE JOITOBBIC IICHHBIC
OyMary JOTIOJTHUTENBHO TTOJIBEPKEHBI ITOBBIIICHHOMY PHCKY YaCTUYHOM WITH
MTOJTHOM TIOTePH WHBECTHPOBAHHBIX CPENCTB. JTOT PHUCK OOYCIOBIEH Oojee
HU3KUM PaHTOM BBIIUIAT IO CyOOPIMHUPOBAHHBIM BBITYCKaM JOITOBBIX Oymar
B CpaBHCHHMH CO CTaHJAPTHBIMH HECYOOpAMHHUPOBAHHBIMH BBIITYCKaMHU.
[penocraBnsiemble 0 CyOOpPAMHUPOBAHHBIM BBHIITYCKaM IpaBa M MpaBHIa UX
OCYLIECTBIICHUS] MOTYT CYLIECTBEHHO OTJINYATHCS, B YACTHOCTH, TpeOOBaHHMS
Jeprkarenei CyOOpAMHUPOBAHHBIX JOJTOBBIX LEHHBIX Oymar
YIIOBJICTBOPSIIOTCS TIOCTIE yJOBJICTBOPEHHMS TPEOOBAHHI BCEX MHBIX KPEUTOPOB
sMmuTeHTa. Eme ©Ooxee BBICOKMM SIBISIETCS PHUCK WHBECTHPOBAHHS B
CyOOpAMHUPOBAHHBIE BHITYCKH, YCIOBHUSI KOTOPBIX MPEANONATraloT MOIHOE WK
YaCTUYHOE CITMCAHWE CYOOPIMHHPOBAHHOTO JOJTa 3MHTEHTA (IpeKpalieHune
0053aTeNBCTB SMUTEHTA 10 BO3BPATy CyMMBI OCHOBHOTO JIOJITA, ITO BBITLIATE
CYMMBI HAuHWCJCHHBIX IPOLCHTOB) W/WJIM KOHBEPTAMIO B aKIUW TPH
OIPEACIEHHBIX OOCTOSATENCTBAX, VYKA3aHHBIX B MPOCIEKTE OMHUCCHH,
HaIlpuMep, TaKUX KaK COKpalleHHWe KaruTaja SMUTEHTa 0 ONpeeTIeHHOTO
MuHHUMYyMa. CyIIecTBYeT pUCK MOJIHOM MOTEpU CPesICTB, MHBECTHPOBAHHBIX B
CY60pI[I/IHI/IpOBaHHLI€ JOJIT'OBBIC LICHHBIC 6yMaFI/I, IIpx 3TOM 3MHUTCHT MOXKCT
n30exaTh OaHKpOTCTBA. Takum 00pa3oM, CYIIECTBYET IOBBIIICHHBIA PHCK
TOTO, YTO IUIATEXHA 10 CyOOpIWHWPOBAaHHBIM OOJWTramusM He OyayT
OCYIIECTBISTHCS TIOJHOCTBIO WM YacTUYHO. LleHbsl Ha cyOOpauHUpOBaHHBIC
BBIIYCKH JIONTOBBIX IEHHBIX OyMmMar MOTYT OBITh IOABEP)KEHBI OONbIIEH
BOJIATHJIFHOCTH B CPAaBHEHHM CO CTAaHIAPTHBIMU HECYOOpIMHUPOBAHHBIMU
BBIITYCKaMH CHJIbHEE PearupyroT Ha HeOIaronpusITHbIE HOBOCTH U U3MEHEHHS
¢uHaHCOBOTO cOCTOSIHUSL AMHUTeHTa. CTOMMOCTh CyOOpAMHHPOBAHHBIX
O0NHTaIMii MOXKET 3HAUYUTEIILHO CHIDKATHCS, B TOM YHCIIe CHU3UTHCS JI0 HYIIS.
JIMKBUAHOCTh CyOOPIMHUPOBAHHBIX IEHHBIX OyMar Kak NpaBHIO HHXKE B
CpPaBHGHHM CO CTaHAApPTHBIMH HECyOOPJMHUPOBAHHBIMH  BBITyCKAMH.
CyOGoparHUpOBaHHbIE OOJUraliyd MOTYT CTAaTh MOJHOCTHIO HEIHKBUIHBIMH,
YTO O3HA4YaeT HEBO3MOKHOCTh MX IpOJaTh. VHBECTHpOBaHHE B «BEYHBIC»
obyuranii  Hecer B ceOe PHUCKH, KOTOPBIM TIO/IBEPKEHBI BIOXKEHHS B
CyOOpIMHUPOBAaHHBIC OOJUraIvu, HO HE OrpaHuuuBacTcs UMH. OTCYTCTBUE
CpOKa TMIOTAIICHHS Y «BEYHBIX» OOJWTaluii MOApa3yMeBaeT OTCYTCTBUE
00s13aTeNbCTBA OMHUTEHTA IIOJHOCTHIO BO3BPATUTh HOMHHAI OOJHMTAIIUH.
Hacrosiiee onmcanne He packpbiBaeT WH(popMmanuu 000 BCEX pHCKax,
CBSI3aHHBIX C MHBECTHLMSMH B CYOOpPIMHUPOBAHHBIC M «BEYHBIE)» OOJIHMIaIN
BCIIE/ICTBHE PAa3HOOOPA3Msi YCIOBHH KaXKIOTO KOHKPETHOTO BBIMYCKa TAaKUX
o0Jmranuit

Puck KOHTpareHrTa

Puck KOHTpareHTa OTHOCUTCSI K KPEJUTHBIM PUCKaM U IPOSIBISIETCS B PUCKE
HEHUCIIONHEHNsI 00s3aTelbCTB  Iepel YUpeAuTesleM YHPABICHUS WM
VYpaBisomuM co CTOPOHbI KOHTPAreHTOB.

VYnopapnstonmii  00s3aH MPUHUMATh MeEphl M0 MHUHUMH3AIMM  pPHUCKa
KOHTpareHTa, OJHAaKO HE MOMKET MCKJIIOUUTh €ro MOJHOCTBI0. OcoOEeHHO
BBICOK PHCK KOHTpareHTa IpU COBEPLICHUM OIEpalyid, COBEpIIAEMBIX Ha
HEOPTaHW30BAaHHOM pBIHKE, 0€3 ydJacThsi KIMPUHTOBBIX OpTaHHU3AIHA,
KOTOpbIE IPUHUMAIOT Ha ce0sl pUCKH HEUCTIONHEHHUS 00sI3aTEIbCTB.
VYupenutens ynpaBieHHs JODKEH OTAaBaTh cebe OTYET B TOM, YTO XOTS
VYpansromuii 1elCTByeT B MHTEpecax YUpEeAUTENsl YIPaBICHUS, PUCKH,
KOTOpPBIE OH IPUHUMAET B PE3yJIbTaTe€ TAKUX JACHCTBUIL, B TOM YHCIE PUCK
HEHCTIONHEHUS MM HEHAJIE)KAIIEero HCIIOJTHEHUS 00513aTeNIbCTB TPETHHUX JIUI]
nepesl YpaBJsIIOIIAM, HECET YUPEIUTEINb YIIPABICHUS.

Yupenurento ynpasleHUs CIELyeT UMEThb B BUIY, YTO BO BCEX CIydasx
JICHE)KHbBIE CPE/ICTBA yUPEAMTENICH YNpaBJICHUs XPaHATCS Ha OaHKOBCKOM
cueTe U YupenuTeb yIpaBlieHHs HeceT pUCK OaHKpPOTCTBa OaHKa, B KOTOPOM




OHM XpaHATCS. YUPEOUTENIO YIIPABICHUS CIEAyeT OLEHHUTh, I7leé UMEHHO
OyAyT XpaHUTbCS IEpeJaHHbIE YIPABIIOLIEMY ACHE)XHBIE CpeICcTBa U
LeHHble OyMmaru, a TakKe TOTOBHOCTh OCYLIECTBIISIT OI€paldd BHE
LEHTPATN30BaHHON KJIMPUHTOBON HHAPACTPYKTYPHI.

Puck HencnosiHeHUs
00513aTeJILCTB Mepes
Ynpasiasiiomum

Puck HeucnonmHeHuss 00s3aTeNbCTB Iepell YIPaBISAIOLIMM OTHOCHUTCS K
KPEAUTHBIM PUCKaM U SIBJISIETCS] pA3HOBUAHOCTBIO PUCKA KOHTPAreHTa.
OOwieii 00s13aHHOCTHIO Y IPABIIAIONIETO SBJISIETCST 00S3aHHOCTD JICHCTBOBATH
I0OpOCOBECTHO M B HMHTEpecax YupeauTens ympaeieHus. B ocrampHOM —
OTHOLICHUS MEXAy YUpeAuTeNeM YIpaBlIeHUS M YIPaB/SIOLIMM  HOCST
JOBEPUTENBHBIN XapaKTep, B CBA3H C YeM PHUCK BbIOOpa YIIPaBIIIOLIETO, B TOM
Yrcyie OLEHKU ero MpodeccHoHanu3Ma, JIeKHUT Ha YupeauTese yrpaBieHHs.
JloroBop H0BEpUTEIBHOTO YIPABICHUS MOXKET ONPENEIIATh KPYT (PHHAHCOBBIX
HHCTPYMEHTOB, C KOTOPbIMH OYIyT COBEpLIATHCS ONEpaLUd, M CaMu
oTepaluy, MpeaycMaTpuBaTh HEOOXOAUMOCTh TIOTY4EHHS JOMOTHUTEIBHOTO
COTJIacusl CO CTOPOHBI YUpeauTeNs yNpaBieHHUS B ONPENEICHHBIX ClydasX,
OrpaHUYMBasi, TAKUM 00pa30M, MMOJHOMOYMS YIPaBIAIOLIETO. YUpeaUTeib
yOpaBiIeHUsl JODKEH OTAaBaTh cebe OTYeT B TOM, 4YTO €CIH JOTOBOp
JIOBEPUTENILHOTO YIPABICHUS HE COJACPXKUT TAaKUX WM MHBIX OTpaHUYEHHH,
VYnpasnsonuii 06Ja1aeT MUPOKUMU [IPaBaMU B OTHOILEHHU NEPEIaHHOIO
€My HMMYIIECTBa — AHAJIOIMYHBIMU IpaBaM YUpeOUTeNs YNPaBlICHUA Kak
coOctBeHHrnKka. CrieyeT BHHUMATEIbHO O3HAKOMHTBCS C  JJOTOBOPOM
JOBEPUTEIILHOTO YIIPABIICHUS AJISl TOTO, YTOOBI OLIEHNUTh, KAKHE MOTHOMOYHS
[0 HUCIOJIb30BAaHUIO HMYIIEeCTBa OyIeT HMETh YIPaBISIOIINI, KaKOBBI
IIpaBHJIa €r0 XpaHEHUs, a TaKXKe BO3BpaTa.

CrnenyeT yduTBIBaTh, YTO JOXOJHOCTh IO JIOTOBOpaM JOBEPHUTEIHHOTO

YIOPaBJIECHUS HE ONPEACISeTCsI JOXOAHOCTRIO TAKUX IOTOBOPOB, OCHOBAaHHOM
Ha II0KAa3aTesiX JOXOAHOCTH B IIPOLIOM. YIPABIIOIIMA HE TapaHTUPYET
MOJIy4€HUSI J0XOJa IO JIOTOBOPY JOBEPUTENBHOIO YIpaBIeHHUS 3a
HUCKJIIOUYCHHEM CIly4aeB, KOTJa MOOXOAHOCTh OIpelesieHa JOrOBOPOM
JOBEPUTEIILHOTO YIIPABJICHHUS] HA MOMEHT €r0 3aKJIF0UCHHS.
Ynopasnstonuii - aensercss wieHom HAY®OP, k kortopoit Yupenutenb
yIpaBJIeHHS] MOKET 00PAaTUTHCS B CIy4ae HAPYLIEHHUS €ro IpaB U HHTEPECOB.
l'ocynapcTBeHHOE peryiaupoBaHHE M HAA30p B OTHOILUEHHH JAEATEIHLHOCTH
SMHUTEHTOB, TPO(ecCHOHANBHBIX YYaCTHUKOB pBIHKA IICHHBIX OyMar,
OpPTraHU3aTOpPOB  TOPrOBIM W  JPYr'HX  (PHHAHCOBBIX  OpraHW3AIMN
ocymectBisiercs LlenTpanpHpiM  OankoMm Poccuiickort ®enepanuu, K
KOTOpOMY Y4peauTeNb YIpaBlIEHUS TakKe MOXKET 0OpallaThCsi B ciydae
HapylIeHHs ero npas u naTepeco. [lomrmMo atoro, Yupenurens ynpaBieHUs
BIIpaBe oOpamarbcsi 3a 3aIlMUTONH B CyAeOHble M TNPaBOOXPAHUTEIbHBIC
OpTaHbl.

Puck nmoBLIIeHHOM
KOHLIEHTPauu
MHBECTHLUH

Puck noBbIIEHHON KOHILIEHTPALIMM WHBECTULIUA B KOHKPETHYIO KOMITAHUIO,
oTpacib WIN CTpaHy. JIaHHBIM PHUCK TPOSIBISIETCS B MOPTQere, KOTOPHIH
JIOTTyCKAeT MOBBIIICHHYI0 KOHLEHTPALMIO B CTPYKTYype AaKTHBOB IIEHHBIX
Oymar OTAEIbHBIX 3MHUTEHTOB W/WIM LEHHBIX OyMmar, CBS3aHHBIX C OJHHM
CEKTOPOM 3KOHOMHUKH WJIM CTPaHOH. B cilydae n3MeHeHHs: KOTUPOBOK LIEHHBIX
Oymar misi noptdenst ¢ BHICOKOM KOHLEHTpaLUed MOKET HE JOCTHraTbCs
3GQeKT CHIDKEHHS pUCKAa M JAMBEepcU(UKAIMKM 32 CYET BO3MOXKHOU
Pa3HOHANpPaBJIIEHHOCTH KOTHPOBOK pa3HBIX IICHHBIX OyMar, B TOM 4YHCIE
BBIMYIIEHHBIX 3MUTEHTAMH M3 Pa3HBIX CEKTOPOB 3KOHOMHKH WM CTpaH. B
Cllydae CHI)KEHUS JIMKBUIHOCTU LIEHHOH OyMaru, 0y KOTOpoi B noptderne
BBICOKA, €€ TpoJlaka MOXKET OBbITh 3aTpylHEHa WM Jla)Ke HeBO3MOXKHa. B
cllydae BIIOXKCHHSI B OTJENBbHYIO OyMmMary WJIM O3MHTEHTAa C BBICOKOU
KOHIIEHTpanuel B noprdelne, Npy HEUCIIOJHEHUH 003aTeIbCTB SMUTEHTOM
TaKoW IIeHHOW Oymaru Bo3MoxHbI notepu 10 100% cTouMoCTH aKTHBOB

IIpaBoBoii puck

Cesi3aH C BO3MOXXHBIMH HETaTHBHBIMH TIOCIIEACTBUSAMHU YTBEPXKIEHUS
3aKOHOJATeJIbCTBA 170171 HOPMaTHUBHBIX aKTOB, CTaH/IapTOB
CaMOpEryJIMPYeMbIX OpPraHu3aldi, PEeryIMPYIOMMX PHIHOK LEHHBIX Oymar,




WIM WHBIE OTPAciIM SKOHOMHUKH, KOTOpPBIE MOTYT KOCBEHHO MpPHMBECTH K
HETaTHBHBIM ITOCIIEACTBHSM I Y UpEAUTENS YIIPaBICHHSL.

K mpaBoBoMy pHCKYy Takke€ OTHOCHUTCS BO3MO>KHOCTb MU3MEHEHHs IMpaBUII
pacdera Hajora, HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JPyTHe
W3MEHEHHUS! HaJIOTOBOTO 3aKOHOJATENECTBA, KOTOPBIE MOTYT TPHUBECTH K
HETaTHBHBIM JUTs Y UpeANTeNsl YIPaBISHHsI TOCIEACTBHSIM.

OnepauuoHHbIi puck | 3aKmoyaeTcsi B BO3MOXKHOCTH MNPUYMHEHHS YOBITKOB B pe3yjbTaTe
HapylmieHWs BHYTPEHHHMX TMpOLeAyp  YTpPaBISAIOLWIEr0, OIIHOOK M
HEZOOPOCOBECTHBIX JEHCTBHII €ro COTPYAHHUKOB, cOoeB B pabote
TEXHUYECKUX CPEACTB YTPABJISIONIETO, €T0 MapTHEPOB, HHPPACTPYKTYPHBIX
OpraHM3alliid, B TOM YHCJE OPraHU3aTOPOB TOProB, KIMPUHTOBBIX
OpraHU3alNM, a TAKXKE APYTUX OpraHu3alui.

OnepalmoHHBI PUCK MOXKET HWCKIIOYHTh WM 3aTPyIHUTH COBEPIIECHUE
OTepaluii U B pe3yJbTaTe MPUBECTH K YOBITKaM.

Cnenyer BHHMMATEIbHO O3HAKOMHUTBCA C JOTOBOPOM JIOBEPUTEIHHOTO
YIIpaBIEHUS ISl TOTO, YTOOBI OIIEHUTH, KAKUE U3 PUCKOB, B TOM YHCIIE PUCKH
KaKHX TEXHHYECKUX COOEB, HeceT YPaBISIOUINIA, a KAaKUe U3 PHCKOB HECET
YupeauTens ylnpasiaeHUsl.

Puck 3aKiroyaeTcss B BO3MOXKHOCTH MOTEPU UMYLIECTBA YUPEAUTENS YIPABICHUS
HeNpaBOMEpPHBIX WM €r0 YaCTU B pe3yNbTaTe HENMPaBOMEPHBIX JCHCTBUM TPETBUX JIUILI.
AecTBHI Takue HelpaBOMEPHBIE AEUCTBYSI BKIIIOUAOT, HO HE OTPAaHUYUBAIOTCS:
e YMBIIJICHHOE YHWYTO)KEHUE aKTHBOB, NMPUHAMICKANIMX YUYPEIUTEINIO
yIpaBIeHHUS;

¢ XUIICHUEC WJIM MHOC HE3aKOHHOC MPHUCBOCHUE AKTUBOB, IMPHUHAMJICKAIINUX
Yupeauremnto yrnpaBieHus;

e moazenka win (aabCU(UKAIMA JOKYMEHTOB, B TOM YHCIE OT HMEHU
VYupeaurens ynpasieHusl.

HecmoTpsi Ha Bce mpuHHMaemble Mepbl MO obOecneueHHio 0e30MacHOCTH
npodeCCUOHANBHONW JEATENIbHOCTH M 3alUThl HWHTEPECOB Y UpEIUTEINs
yOpaBieHUs,, YTPaBisAlOIIUi B culy OOBEKTHBHBIX MNPUYMH HE MOXKET
IIOJIHOCTBIO T'APaHTUPOBATh, YTO y YUPEAUTENS YIPABJICHUSI HE BOSHUKHYT
yOBITKH BCIIEACTBUE BHEIIHMX IPOTUBOIIPABHBIX IEHCTBUM.

Bmecte ¢ Tem Yupenurtenb ynpaBieHUS TaKXe JOJDKEH OCO3HABaTh, YTO
peanuzanys JaHHOTO PHCKa BO3MOXKHA U IO €ro BHWHE. B cBs3M C 3THM
VYupenuTens ynpasieHus 00s3aH COOIIOAATh BCE MEPHI MTPEJOCTOPOKHOCTH,
B TOM 4YHCJIE€ HE JOIYCKaTh O3HAKOMJIEHHS TPETHUX JIML C JIOKYMEHTaMH,
CBA3aHHBIMU C €T0 ACATCIBbHOCTHIO Ha PBIHKE ICHHBIX 6yMar, XpaHUTH B TarHe
BCE MOJYYSHHBIC OT YTIPABIISIOIIET0 KO, MapOJy H TIp.

I1. Pucku, cBsi3aHHbIE ¢ POBEACHUEM ONEPALMH € IPOU3BOAHBIMM (PUHAHCOBBIMM
HHCTPYMEHTAMH

[Tpon3BoHbIE PUHAHCOBBIE MHCTPYMEHTHI ((prouepchl, GopBapaAbl, OMIIMOHBI, CBOIIBI U Ap.)
MOAXOJAT HE BCEM YUpENUTENSM yNpaBieHHUs. boiiee TOro, HEKOTOpbIE BUABI NPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB COMPSKEHBI ¢ OOJIBIIUM YPOBHEM PUCKa, yeM apyrue. Tak, mpogaxa
OTLIMOHHBIX KOHTPAKTOB U 3aKIOYEeHUE (PHIOUEPCHBIX KOHTPAKTOB, (hOPBAPIHBIX KOHTPAKTOB U
CBOIM-KOHTPAKTOB MPU OTHOCUTEIBHO HEOOIBIINX HEOIAronpUATHBIX KOJeOaHUAX 1IeH Ha PhIHKE
MOYKET MOABEPTHYTh YUpeAUTeNs YIPaBICHUs PUCKY 3HAYUTEIbHBIX YOBITKOB. C y4eToM 3TOro,
COBEpUIEHHE CJAEJOK IO MPOJaXe OIMLUUOHHBIX KOHTPAKTOB M 3aKiIoueHHEe (PbIOYEpPCHBIX U
(dopBapaHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HHBECTOPAM,
00Ja1al01UM 3HaYUTENbHBIMH (PUHAHCOBBIMHM BO3MOYKHOCTSMU U MPAKTHUECKUMU 3HAHUSIMU B
00J1aCTH IPUMEHEHHS] UHBECTULIMOHHBIX CTPATETHii.

VYupenutento ynpapieHus caeayeT BHUMATEIbHO OLIEHUTh, KaK IPOU3BOIHbIE (PMHAHCOBbBIE
MHCTPYMEHTBI COOTHOCSTCS C OINEpalUsIMHU, PUCKH 1O KOTOPBIM OHM NPU3BAaHbl OTPaHUYUTh, U
yOenuThCs, 4TO O00bEM MO3UIUU Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEKHPYyeMOMn
MO3UIMH HA CIIOT-PBIHKE.



PoiHOYHBI pHcK

IToMmuMo o0OmIETO PBIHOYHOTO PHCKA, YKa3aHHOTO B II. | Hacrosmien
Hexmapanuu, Ydpeaureab yIpaBlIeHUs B ClIydae 3aKJIFOUCHUS Y IPABISIOIIM
JIOTOBOPOB, SIBIISIOLIUXCS MPOU3BOJHBIMU (DMHAHCOBBIMH WHCTPYMEHTaMH,
OyzeT HeCTH PUCK HEOIArONpHUITHOTO W3MEHEHHUS IEHBl KaK (PUHAHCOBBIX
WHCTPYMEHTOB, SIBJISTIONIMXCS 0a3MCHBIM aKTHBOM MPOU3BOHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB, TaK W PHCK B OTHOIICHHH aKTHUBOB, KOTOPBIC CITy>KaT
o0ecreyeHUeM.

B ciyvae HeONAaronmpusATHOTO W3MEHEHHWsS IICHBI YUPETUTEIbh YIPaBICHUS
MOXET B CPaBHUTEIHHO KOPOTKUH CPOK IMOTEPSATh CPEACTBA, SBISIOIIUECS
o0ecriedeHneM MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3akiroueHHH JOTOBOPOB, SIBISIOIIMXCS MPOU3BOIHBIMH (DHHAHCOBBIMH
WHCTPYMEHTaMH, Y4UpemuTeldb YIpPaBICHUS JIOJDKCH YYUTHIBATh, 4TO
BO3MOXHOCTh PACTOPSDKEHUs] aKTHBAaMH, SBISIOMIMMUCS OOECIEYeHHEM TI0
TaKUM JIOTOBOpaM, OTpaHUUYCHA.

NmyniectBo (YacTh MMYINECTBA), MpUHAIEKAIEEe YUPEAUTENIO YIIPABICHNUS,
B pe3ynbTare 3aKJIOUCHHsS JOTOBOpA, SBISIONICTOCS  MPOHM3BOIHBIM
(DMHAHCOBBIM HMHCTPYMEHTOM, OyIeT SIBIATHCS OOECleueHHEeM HCIOTHEHUS
00513aTENBCTB MO0 YKA3aHHOMY JIOTOBOPY, U PACIOPSHKEHHE WM, TO €CTh
BO3MOYKHOCTB COBEPIIICHUS Y IPABJISIONIMM CCTOK C HUM, OyJIeT OrpaHHUYCHO.
Pasmep obecnieueHus n3MeHsieTCsl B MOPSIKE, TPEAYCMOTPEHHOM TOTOBOPOM
(cnenugukanueli KOHTpakTa), ¥ B pe3yJibTaTe YIPaBJISIOMUNA MOXET OBITh
OrpaHWuYeH B BO3MOXHOCTH PACTIOPSKATHCS HMMYIECTBOM  YUpeIUTEsI
yhpaBlieHHsl B OOJIbIICH CTENIEHH, YeM JI0 3aKIF0UEHHS JOTOBOPA.

Taxke HEOOXOIUMO YYHUTHIBATH BO3MOXKHOCTH TPHHYIUTEIBHOTO 3aKPBITHS
no3unuu. HeOnarompusTHOoe W3MEHEHWE IIEHBI MOXET MPHBECTH K
HEOOXOIUMOCTH BHECTH JIOTIOTHUTENBHBIEC CPEJICTBA [T TOTO, YTOOBI IPUBECTH
oOecriedeHne B COOTBETCTBHE C TpeOOBaHMAMH HOPMATHUBHBIX aKTOB |
OpOKEpPCKOTO JIOTOBOPA, 3aKIOUYCHHOTO YTPABISIONIMM, YTO JIOMKHO OBITH
CIEIaHO B KOPOTKHHA CPOK, KOTOPBIi MOXET OBITh HEJOCTATOYCH.
OOcnyKuBarolMii  Ypasisioniero Opokep B 3TOM cliyuae BlpaBe 0e3
JIOTIOJTHUTENIHOTO  COTJIACHS  YTIPABJISAIONICTO  IIPUHYAWUTEIBHO 3aKPbHITh
MO3UIIMIO», TO €CTh 3aKIOYUTh JOTOBOp, SBISIONIMUACS MPOU3BOHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, WJIM TNPHOOPECTH IIEHHbIE Oymaru 3a cyer
JICHEe)KHBIX CPEJCTB YUpeaAuTelsl yINpaBlieHHs, WIH NMPOAATh LEHHbIE Oymaru
Yupenutens yrnpasieHus. ITO MOXKET ObITh CJIEJIAHO MO CYNIECTBYIOIIUM, B TOM
YKciie HEBBITOIHBIM, I[CHAM W TPUBECTH K BO3HUKHOBEHHUIO y YupeauTens
yrpaBiieHUs yOBITKOB.

VYupenuTens yrpaBiIeHUs] MOXKET IIOHECTH 3HAUYUTEIbHbIC YOBITKH, HECMOTPS Ha
TO, YTO TOCJIC PTOrO M3MEHEHHE IIeH Ha ()MHAHCOBBIC MHCTPYMEHTBI MOXKET
MPHUHATH ONAroNpHUATHOE Uil YUpeAnuTeNs yIpaBleHHsl HallPpaBJICHUE, TO €CTh
VYupenuTens ynpapieHHs MOIyYHT Obl JI0XOJI, €CIIM OBl €ro Mo3ulus He Oblia
3aKkpbiTa. PasMep yka3aHHBIX YOBITKOB MpPHU HEOIArOMPHSITHOM CTECYCHUH
00CTOSATENHCTB MOXKET MPEBLICUTh CTOMMOCTD HAXOSIIMXCS HA CUETY AKTHUBOB.

Puck JUKBHIAHOCTH

BripakaeTcst B TpyAHOCTSIX C 3aKPBITHEM MTO3UIIHH, TIPH KOTOPOM MTOTEPH B IIEHE
MOTYT TIPUBECTH K YBEIWYCHHIO YOBITKOB OT MPOHM3BOAHBIX (PHHAHCOBBIX
HWHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMHU CHEIIKAMHU.

Onepanuu ¢ TMPOM3BOAHBIME (MHAHCOBBIMH HHCTPYMEHTaMH, Oa3WCHBIM
AKTUBOM KOTOPBIX SBJISIOTCS IEeHHBbIE OyMard WHOCTPAHHBIX 3MHUTEHTOB HIIH
WH/IEKCHI, PACCUMTAHHBIE 10 TAKUM LIEHHBIM Oymaram, BJIEKYT TaKKE€ PHCKH,
CBSI3aHHBIE C MHOCTPAHHBIM NMPOUCXOKACHUEM 0a3lCHOTO aKTHBA.

III. Puckn,
HHCTPYMEHTAMH

CBA3aHHbBIC C onepamusasMM ¢ HWHOCTPAHHBIMUA (l)I/IHaHCOBbIMI/I



NuoctpanHble (pUHAHCOBBIE MHCTPYMEHTHI, B TOM YHCIIE IEHHbIe OyMarn MHOCTPAaHHBIX
HYMHUTEHTOB, MOTYT OBITh MPUOOpETEeHBl 3a pPyOeKOM WIM Ha POCCHICKOM, B TOM 4YHCIE
OPraHU30BaHHOM, ()OHIOBOM PBIHKE.

Pucku, cBsi3aHHble ¢ (MHAHCOBBIMH MHCTPYMEHTAMH PAa3HBIX CTPaH, MOTYT CYIIECTBEHHO
OTJINYATHCHL.

OmnepanusiM ¢ MHOCTPAaHHBIMH (PMHAHCOBBIMH WHCTPYMEHTAMH, B TOM YHCJE IICHHBIMU
OymaramMu MHOCTPAHHBIX SMHUTEHTOB, NPHUCYIIN OOILIME PHCKH, CBSI3aHHBIC C OIEpAIMsIMU Ha
PBIHKE IIEHHBIX OyMar, co CIeIyIOIUMH OCOOCHHOCTIMHU.

CucreMHBIN pHCK [IpuMeHHuTENEHO K HMHOCTPAaHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (POHIOBOMY PHIHKY JOIOJIHAIOTCS aHATOTHYHBIMU
CUCTEMHBIMH pHUCKaMH, CBONCTBEHHBIMH CTpaHe, TI/I€ BBIMYIIEHb WU
00palIalTcsl COOTBETCTBYIOIINE HHOCTPaHHbIE LeHHbIe Oymari. K oCHOBHBIM
(akTopaM, BIUSIOIIMM HAa YPOBEHb CHCTEMHOIO PHUCKA B ILIEJIOM, OTHOCSTCS
MOJIUTHYECKAs CUTyalus, OCOOEHHOCTH HAIMOHAJIBHOIO 3aKOHOAATENbCTBA,
BAJIOTHOIO pEryJIMpOBaHHS M BEPOSTHOCTh HX W3MEHEHHs, COCTOSHHUE
rOCYJapCTBEHHBIX (PMHAHCOB, HaJMYMe M CTENECHb Pa3BUTOCTH (PUHAHCOBOU
CHCTEMBl CTpaHbl MeCTa HaXOXKACHHUs JInIa, OO0S3aHHOTO MO HMHOCTPAaHHOMN
LIEHHOU Oymare.

Ha ypoBeHb cHCTEMHOro prcka MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JPYTHE
(akTOpbI, B TOM YHCIIE€ BEPOSITHOCTh BBEICHHUS OTPAHUYEHUI HA MHBECTULIUH B
OTJENbHbIE OTpPAcid OJKOHOMHKM WJIM BEpPOSTHOCTb  OJHOMOMEHTHOM
JICBAJIbBAIIMY HAITMOHATIBHOMN BaItOThL. OOIIETPUHATON HHTETPaIbHOMN OIICHKON
CHCTEMHOI'0 PUCKa MHBECTHULMH B WHOCTPAHHYIO LIEHHYIO Oymary SsBJSIETCS
«CYBEPEHHBII PEUTHHI» B HWHOCTPAaHHOM WIM HAaIlMOHAJIBHOM BaJIOTE,
IIPUCBOCHHBIM  CTpaHe, B  KOTOPOM  3aperUCTpUpPOBaH  SMHTEHT,
MEXIyHapOoAHbBIMU pedTuHroBsiMu arenrcrtBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, omHako cineayeT HMMETb B BUIY, YTO PEUTHHIU
SBIIAIOTCA JIMIIb OpPUEHTHpPaMM W MOTYT B KOHKPETHBII MOMEHT He
COOTBETCTBOBATH PEAIBHON CUTYALMH.

B cmyuae coBepieHus celI0K ¢ HHOCTPAHHBIMH JIEMO3UTapHBIMU PACITUCKAMU
MMOMHUMO DPHCKOB, CBSI3aHHBIX C 3MHUTCHTOM CaMHX PACIHCOK, HE0O0XOIUMO
YUWTBIBaTh U PUCKH, CBA3AHHBIE C SMUTEHTOM IMPEACTABISEMBIX TaHHBIMHU
pacnucKkaMy HHOCTPaHHBIX LIEHHBIX Oymar.

B Hacrosmmee BpeMs 3aKOHOATENBCTBO pa3pelIacT pOCCUICKUM HHBECTOpaM, B
TOM 4HCJE HE SBISIONMMUCST KBaTH(OUIMPOBAHHBIMH, MpHOOpEeTeHHE
JIOTIYIIEHHBIX K MYOJIMYHOMY pa3MelICHHUIO U (WIK) MyOIMYyHOMY OOpalieHuI0
B Poccuiickoii ®@enepanin HHOCTPAaHHBIX LEHHBIX OyMar Kak 3a pyOeskoM, Tak
u B Poccum, a Takke MO3BONISIET Y4eT NpaB Ha Takue IEHHbIE OyMaru
POCCUHCKHMU NIEMO3UTApUsIMHU. MeXIy TeM, CYIIECTBYIOT PHUCKH M3MEHEHHUS
PETYJISITUBHBIX MTOJXO0J0B K BJIAJICHHUIO U ONEpalUsM, a TAK)KE K yUeTy IpaB Ha
HHOCTpaHHblEe (DUHAHCOBBIE WMHCTPYMEHTBI, B PE3YJIbTATE YEro MOXKET
BO3HUKHYTh HEOOXOIMMOCTB I10 UX OTUYKICHHUIO BOIIPEKH IIJIaHaM Y UpeUTeNs
YIpPaBICHHUSL.

IIpaBoBoii puck [Ipu mproOpeTeHrH HHOCTPAHHBIX LEHHBIX Oymar He0oOX0AUMO OTIaBaTh cede
OTYET B TOM, YTO OHM HE BCET/A SBIAIOTCS aHAJOTaMH POCCHMCKHX LEHHBIX
Oymar. B nrobom ciydae, mpejocTaBisieMble 10 HHM IIpaBa U IMPaBUiIa HX
OCYIIIECTBJIEHHS MOTYT CYLIECTBEHHO OTJIMYAThCA OT NPaB IO POCCHUICKUM
LEHHBIM OyMaram.

BosmoxHOCTH CyZeOHOM 3amUThl MPaB N0 WHOCTPAHHBIM IIEHHBIM OymMaram
MOTYT OBITH CYIIECTBEHHO OTrpaHMYEHbl HEOOXOJUMOCTBIO OOpalleHUs B
3apyOeKHble CyZeOHbIE U TPAaBOOXPAHUTEIbHBIE OpPraHbl MO YCTaHOBJICHHBIM
MpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCSA OT JIEHCTBYIOIIHUX B
Poccun. Kpome Toro, mpu omnepanusx ¢ HHOCTpaHHBIMHU IIEHHBIMH Oymaramu
VYupenutens ynpasieHus B OOJNBIIMHCTBE CIydaeB HE CMOXET MOJIaraThCsl Ha
3aIUTy CBOMX TPaB M 3aKOHHBIX HHTEPECOB POCCHICKUMHE YIOIHOMOYEHHBIMU
OpTraHaMH.




[Ipu ormeHKe PaBOBOrO pHCKa HEOOXOAMMO YYHUTBHIBATH TAKKE OCOOSHHOCTH
HaJIOT000JI0KEeHHSI COOTBETCTBYIONINX omneparuii. Onepainu ¢ HHOCTPAaHHBIMHU
(PMHAHCOBBIMM WHCTPYMCHTAMH M JOXOJbl [0 TAKUM WHCTPYMEHTaM MOTYT
MOJIJICKATh HAJIOTOOOJIOKEHUIO 110 MHOCTPAHHOMY 3aKOHOJATENBCTBY, a B
OTJIENBHBIX CIy4asX — KaK M0 POCCHUHCKOMY, TaK M IO HWHOCTPAaHHOMY
3aKOHO/ATENbCTBY. MHOCTpaHHBIE HAJOTOBBIE MPaBUIa MOTYT CYIIECTBEHHO
OTIIMYaThCS OT poccuiickux. Kpome Toro, omepamum ¢ HHOCTPAHHBIMHU
(PMHAHCOBBIMH WHCTPYMEHTAMHU MOTYT OBITh CBSI3aHBI C JIONIOJHHUTEIHHBIMU
00513aHHOCTSIMH, HaIpUMED IO MPEIOCTABICHUIO OTYETHOCTH B WHOCTPAHHBIE
HanoroBeie opranbl. ClenyeT TakKe UMETh B BUAY, YTO OTBETCTBEHHOCTH 32
HapyIICHUE HAJIOTOBBIX OOSI3aHHOCTEH MO MHOCTPAHHOMY 3aKOHOJATEILCTBY,
KOTOPOMY MOTYT MOTYHHATHCSA ONEPAlldU YUPEAWTENs YIPaBICHHUS, MOXET
ObITh BhIIIE, YeM B Poccun. YupeauTenro ympaBieHUs CleAyeT BHUMATEIbHO
O3HAKOMHTHCS C HAJOTOBBIMH IIPAaBHJIAMH, KOTOPBIE OyIyT MPUMEHSATHCS K
orieparysiM YUpenuTels YIpaBlIeHUs A TOTO, 9TOObI OLIEHUTH, TIOJXOAAT U
VYupeaurenro ympaBieHHs OIEpadil ¢ HWHOCTPAHHBIMH (PHMHAHCOBBIMU
WHCTPYMEHTAMH.

PackpsiTHe
uHpopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JOIMYCKAET PACKPBITHE WHPOpPMALUU B
OTHOLICHUH MHOCTPAHHBIX LEHHBIX OyMmar 1o mnpaBujaM, IEHCTBYIOIIUM 3a
pyOesKoM, 1 Ha aHTTIMICKOM SI3BIKE. Y UPEIUTEINIO YIPABICHHS CJIely€eT OLIEHUTh
CBOI0 TOTOBHOCTh AHATU3UPOBATH WHQOPMAIMIO HA aHTJIHICKOM SI3BbIKE, a
TaKXXe TO, IOHUMAET JIN Y YpeAUTEIb YIPABICHUS OTIMYHUS MEX Iy IPUHITEIMU
B Poccum mpaBwiamMu (QUHAHCOBOW OTYETHOCTH, MeEXIyHApOIHBIMU
cTaHfapTaMd (UHAHCOBOM OTYETHOCTH WM TpaBWiamMH (UHAHCOBOH
OTYETHOCTH, TIO KOTOPBIM  MyOnukyercss WHGpOpPMALUs  SMHUTEHTOM
HWHOCTPAHHBIX LICHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopbl TOProBIM U (WiIHM) OpOKEphl MOTYT
OCYWIECTBIISTH  MEPEeBOJ,  HEKOTOPHIX  JIOKYMEHTOB  (MH(OpMaIun),
PAacKphIBaEMBIX HMHOCTPAaHHBIM 3MUTEHTOM i YAOOCTBAa YUpEIOUTEINIO
ynpasineHus. B aTom ciyuyae nepeBoa MOXXeT BOCIIPUHUMATECS HCKIIFOUUTEIBHO
Kak BCIOMOTaTellbHasi HHPOopMalus K OQHIMAILHO PACKPBITHIM JOKYMEHTaM
(uHdopmanru) Ha WHOCTPAHHOM s3bIKe. Bcerna yuuTbiBaiiTe BEpOSTHOCTH
omKOOK MEePeBOJYMKA, B TOM YHCJIE CBA3aHHBIX C BO3MOXHBIM DPa3IMYHBIM
MEPEBOJIOM OJHUX W TeX K€ WHOCTPAHHBIX CIOB M (pa3 WM OTCYTCTBHEM
OOLIETIPUHATOrO PyCCKOTO 9KBUBAJICHTA.

PbiHOYHbBII pHCK

[IpumenuTeNnbHO K MHOCTPAHHBIM (PUHAHCOBBIM HMHCTPYMEHTAaM PHIHOYHBIN
PHUCK, CBOMCTBEHHBI poccHUiiCKOMY (OHIOBOMY PBIHKY JOIOJIHSETCS
AHAJIOTUYHBIM PHIHOYHBIM PUCKOM, CBOMCTBEHHBIM CTPaHe, I/I€ BBITYIIEHBI HITH
o0palIaTcs  COOTBETCTBYIOIIME  (DMHAHCOBBIE  HMHCTPYMEHTHl  (WMHBIE
(mHaHCOBBIE MHCTPYMEHTHI, NIpaBa B OTHOILEHUH KOTOPBIX YIOCTOBEPSIOTCS
COOTBETCTBYIOIIMMH (PUHAHCOBBLIMU HHCTpYMeHTaMu). K OCHOBHBIM (hakTopam,
BJIMSIOIINM Ha YPOBEHBb PHIHOYHOTO PUCKA B 1I€JIOM, OTHOCSTCS MOJIUTHYECKAs
CUTyauusi, OCOOCHHOCTH HAlMOHAIBHOIO 3aKOHOAATENCTBA, BaJIOTHOTO
PETYIHMPOBAHNSA U BEPOSITHOCTh MX M3MEHEHUS, COCTOSIHHE TOCYAAapCTBEHHBIX
(MHAHCOB, HAJNMYUE U CTENEHb PAa3BUTOCTH (PHHAHCOBOW CHUCTEMBI CTpPaHBI
MeCTa HaXOXIEeHHs JIMLa, 0053aHHOTO 110 (UHAHCOBOMY MHCTPYMEHTY.
OOuenpuHATON HMHTETPaJbHOM OIICHKON PHCKOBAaHHOCTH HMHBECTHLUN B
LIEHHYI0 OyMary SsBISI€TCS «CYBEpEHHBIH PEHTHHI» B WHOCTPAHHOW WU
HallMOHAJIBHOW BAIIOTE, NPUCBOCHHBIA CTpaHE, B KOTOPOM 3aperucTpUpOBaH
SMUTEHT, MEXAYHapOIHBIMH PpEHTHHroBbIMH areHtctBamMu MOODY'S,
STANDARD & POOR'S, FITCH IBCA, onHako ciieayeT UMETh B BHIY, UTO
PEUTHHTH SBISIFOTCS JIUIIb OPUEHTHPAMU M MOTYT B KOHKPETHBI MOMEHT HE
COOTBETCTBOBATh PEAbHON CUTYallHH.

B cnydae coBepiiieHus c1enoK ¢ HHOCTPaHHBIMU JENO3UTAPHBIMU PacIMCKaMH,
IIOMHMO PHCKOB, CBSI3aHHBIX C 3MHUTEHTOM CaMHUX PacIHCOK, HEOOXOANMO
YUUTBIBaTh U PHUCKH, CBA3AHHBIE C 3MUTEHTOM IPEACTABISEMBIX JaHHBIMU
pacnucKaMy HHOCTPaHHBIX LIEHHBIX OyMar.




IV.  Jlexjapanusi 0 PpHCKaX, CBA3AHHBIX ¢ COBEpPIICHHEM MAapPKUHAIBHBIX H
HEMOKPBITHIX c1eJI0K, caeaok PEIIO

Llenb Hacrosimieit yactu Jlexnapanuu — MNpeaoCcTaBUTh BaM MHQOpPMAIMIO 00 OCHOBHBIX
PHUCKaX, C KOTOPBIMU CBSI3aHbl MAapPKUHAIBHBIE CIIEIKU (TO €CTh CICJIKH, UCIOJIHEHHE KOTOPBIX
OCYIIECTBIISIETCS C MCIOJIb30BAaHUEM 3a€MHBIX CPEICTB, MPEIOCTABICHHBIX OpOKepoM) U
HETOKPBITHIE CACNKH (TO €CTh CHCJIKH, B PE3YJIbTATe KOTOPHIX BO3ZHUKAET HEMOKPHITAS MO3ULIHS —
JUISL WCIIOJIHEHUSI 0053aTeNbCTB IO KOTOPHIM HAa MOMEHT 3aKJIIOUEHHUs CAEITKH UMYIIECTBa
KJIMEHTA, TIEPEJAHHOT0 OpOKEpY, HEAOCTATOYHO C YYETOM MHBIX PaHEe 3aKIH0UYEHHBIX CJIIENO0K), a
Takke 3akmouenue caenok PEITO B oTHomIeHNN EHHBIX OyMar, MpuoOpEeTeHHbBIX Ha JIEHEKHbIE
Cpe/CTBa, MOJyUYEHHbIE U3 paHee coBepiieHHbIX cuenok PEITO..

JlaHHBIE CAENKU MOAXOIAT HE BCceM KiMeHTaM. HopMaTruBHBIE aKThl OTPAaHUYMBAIOT PUCKU
KJIMEHTOB 10 Map>KUHAIBHBIM U HEHOKPBITHIM CIEIKaM, B TOM YUCJIE PErYJIUPYsd MAKCUMaJIbHOE
«IJICY0» — COOTHOLICHHE 00513aTENbCTB KIIMEHTA MO 3aKJII0YSHHBIM B €r0 HHTEpecax ClIeiIKaM U
MMYIIIECTBA KIIMCHTA, PEITHa3HAYCHHOTO ISl COBEPILICHUSI CACIIOK B COOTBETCTBUH C OPOKEPCKUM
JIOroBOpOoM. TeM He MeHee JaHHBIE CACIKHU IMOAXOAAT HE BCEM KIIMEHTaM, IIOCKOJIBKY COIPSIKEHBI
C JIOTIOJTHUTEJIbHBIMA PUCKAMH M TPEOYIOT OLICHKU TOTO, TOTOBBI JIU BbI MX HECTH.

PoIHo4HBII Ilpu cormacum Ha COBEpIIEHHE MAap KMHAIBHBIX W HEMOKPBITBIX CHCJIOK BBI
pucK JOJDKHBI YYUTBIBAaTh TOT (DAaKT, YTO BEIMYHMHA ITOTEPH B CIIy4ae HEOIaronpuATHOTO IS
BaIllero MopTQes ABUKECHUS PhIHKA YBEINYUBACTCS NPH YBEINUCHUH ILICUay.

[MoMumoO 00mIETO PBIHOYHOTO PUCKA, KOTOPBIH HECET KIUCHT, COBEPLIAIOIIHIA
olepauuy Ha PhIHKE LEHHBIX OyMar, Bbl B Cllyyae COBEPLICHHS MapKMHAJIBHBIX U
HETIOKPBITHIX CHENOK OyAeTe HECTU PUCK HeOJIaronpusiTHOTO U3MEHEHUS LICHBI KaK B
OTHOILICHWW IEHHBIX OyMmar, B pe3ysibTare MpHOOpEeTeHHs KOTOPBIX BO3ZHHUKIA WIIH
YBEJIMUWIIACh HEMOKPBITas MO3ULMA, TAK U PUCK B OTHOIIEHHU aKTHBOB, KOTOPBIE
ciyxat obecrieuenueM. [Ipu 3ToMm, B ciydae eciiu HeMOKPHITas O3ULIMS BO3HUKIIA WIIN
YBEIUYWIIACh B Pe3ysbTaTe MPOJaKH LEHHBIX Oymar, BeTMUMHA YOBITKOB HUYEM HE
orpaHuueHa — YmpaBisitomuid OyneT o0si3aH BEpHYTH (mepeaarh) Opokepy IEeHHBIE
Oymaru He3aBHCHUMO OT U3MEHEHHMS X CTOMMOCTH. [Ipu coBepiIeHNN Map>KHHATBHBIX
M HETOKPBITHIX CAEJIOK BBl JOJDKHBI YUHTHIBATh, YTO BO3MOXKHOCTH PACTIOPSKEHHS
aKTHBaMH, SIBIIIOIIUMHUCS 00€CTIedeHneM 10 TaKUM CJIeNIKaM, OTpaHUYeHa.

HNmymectBo (4acTb MMYyIIECTBA), IpPHHAAJEKAIIEe BaM, B pe3yJbTaTe
COBEPILCHHUS MAap>XMHAIBHOW WM HEMOKPBITON CHENKU SBJISIETCS oOecreueHreM
UCIIOJIHEHHU 00s3aTesIbCTB  YIIPABIAIOIIEr0 Iepex OpoKepoM M BO3MOXKHOCTh
pacropspKEHUsl UM MOXKET ObITh OrpaHUYEHA BIJIOTH J0 MTOJHOTO 3alpeTa COBEPIICHHS
C HHMM Kakux-1mbo crenok. Pasmep obOecriedueHuss H3MEHsSIETCS B IOPSAKE,
MPEelyCMOTPEHHOM JIOTOBOPOM, U B pe3yJlbTaTe Bbl MOXKET€ OBITh OIPAaHWYEHBI B
BO3MOXHOCTH PAaCIOpPSKATHECS CBOMM WMYIIECTBOM B OOJBINEH CTENEeHH, YeM 0
COBEPILEHUS Map>KMHAIBHON (HEMOKPBITOM) CAEIKH.

Taxke HEOOXOAMMO Yy4YecTh BO3MOXKHOCTh MPHHYJUTEIBHOTO 3aKPBITHS
no3uiu. HeGnaronpusiTHoe M3MEHEHHUE IIEHBI MOXET MPHUBECTH K HEOOXOJMMOCTH
BHECTU JIOTIOJIHUTEbHBIE CPEACTBA JUISI TOTO, YTOOBI NPHUBECTH obOecreueHue B
COOTBETCTBHE C TPEOOBAaHMSIMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO OrOBOpa, YTO
JIOJDKHO OBITH C/IETIAHO B KOPOTKHUH CPOK, KOTOPBIH MOXKET OBITh HEIOCTATOUYEH IS
Bac. HopMaTHBHBIE aKThl M YCIIOBHS OPOKEPCKOTO TOTOBOpa MO3BOJISAIOT Opokepy Oe3
coriacusi YTpaBIISIOLIETO «IIPUHYIUTEIBHO 3aKPBITh MMO3UIHIO», TO €CTh IPUOOpeCTH
[eHHble OyMaru 3a cyeT BallkX JICHeXKHBIX CPEJICTB WM TMPOJATh BAllM IICHHBIE
Oymaru. 910 MOXET ObITh CAENAHO MO CYIMECTBYIOIIUM, B TOM YHUCIIE HEBBITOJHBIM,
LIEHaM M [IPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

[IpuHyaUTENbHOE 3aKpBITHE TO3UIMHA MOXET OBITh BBI3BAHO PE3KUMH
KOJIEO0AHUSIMH PBIHOYHBIX I1€H, KOTOPHIE MOBIEKIN YMEHBIIIEHHE CTONMOCTH Balllero
noptderst HuKe MUHUMAIILHON MapKu.

[IpuHyauTENBbHOE 3aKPBITHE MO3UIMHA MOXKET OBITh BBI3BAHO TPEOOBAHUSIMU
HOPMAaTHBHBIX aKTOB WJIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TOPSAKE




U3MEHEHUI B CIHMCOK LEHHBIX OyMar, KOTOpbIE MOTYT OBITH OOecleueHHEM II0
HETOKPBITHIM TTO3UITUSIM.

[IpuHyauTENbHOE 3aKPHITHE MOXKET OBITh BBI3BAHO W3MEHEHHWEM 3HAYCHUM
CTaBOK PUCKA, PACCUMTHIBAEMBIX KIIMPUHIOBOM OpraHu3anueil 1 (Win) NCIIONIb3YeMbIX
OpoKepOM B CBS3H C YBEIMUEHHEM BOJIIATHIIBHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMar.

Bo Bcex 3THX ciydasx MpUHYIUTETHOE 3aKPBITHE TIO3UIIUH MOXKET TPHIUHUTD

BaM 3HAYUTENbHBIE YOBITKH HECMOTPSI Ha TO, YTO MOCJIE 3aKPHITHS TO3ULIUN H3MECHEHHE
IeH Ha ()UHAHCOBBIC HMHCTPYMEHTBHI MOXKET NPUHATH OJIATONPHUATHOE JUIsl Bac
HampaBJieHUEe, ¥ BbI TOMYYIIN ObI JOXOM, €CII OBl Ballla MO3HWIKA He ObLTa 3aKphITa.
Pa3smep ykazaHHBIX YOBITKOB NIPU HEONArONpPUSTHOM CTEUECHHH OOCTOSTEIILCTB MOXKET
MPEBBICUTh CTOMMOCTh HAXOSIIMXCS HA BAIIeM CUETY aKTHUBOB.
Puck Ecnn BenmumHa HEMOKPHITOW MO3WIMK TIO OTJAENBHBIM IIEHHBIM OyMaram SBIISIETCS
JIMKBMHOCTH | 3HAYUMOW B CpPAaBHEHHH C 00HEMOM COOTBETCTBYIOIINX IIEHHBIX OyMar B CBOOOTHOM
oOparieHuy ¥ (MI1) B CpaBHEHUH ¢ 00BEMOM TOPTOB HA OPraHU30BaHHOM PBIHKE, PUCK
JIUKBUHOCTY TIPU COBEPILICHUY MapXUHAIBLHOW M HETIOKPBITOM CIIENKH, a TAKXKE MPU
3akmroueHun caenok PEIIO B oTHomeHnn meHHBIX Oymar, NmproOpeTeHHBIX Ha
JIEHEKHBIC CpPEICTBA, IIONYYCHHBIE U3 paHee coBepiieHHbIX caenok PEIIO,
ycunuBaeTrcs. TpyTHOCTH ¢ TPUOOpETCHNUEM HIIH MTPOJaXkel aKTHBOB MOTYT MTPUBECTH
K YBEIMYEHHUIO YOBITKOB 1O CPAaBHEHHUIO C OOBIYHBIMH CJACTKaMU. AHAJIOTHYHO
HEOOXOJMMO YYHUTHIBATh BO3PACTAIOIINN PUCK JHKBUIHOCTH, €CIIA OOECTIedeHHEM
Balllei HEMOKPBITON MO3ULIUY SBJISIOTCS LIEHHBIE OyMaru u Jsl 3aKPbITHS HETOKPBITON
MO3UIIMHA MOXET MOTPeOOBaThCS peayu3aliisl CYIMECTBEHHOTO KOJIHYECTBA ILEHHBIX
Oymar.

Y4uThIBas BBILIEU3I0KEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIIBHO PACCMOTPETH BOIIPOC O
TOM, SIBJIAIOTCSI JIM PHUCKH, BO3HHUKAIOLIUE IPU HPOBEIECHUU COOTBETCTBYIOLIUX OIEpalUid,
IPUEMIIEMBIMU IS BaC C y4ETOM BalllMX MHBECTULIMOHHBIX 11eJIel U (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexnapanysi He MMEET CBOEH LIEJIbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYILIECTBIEHUS TaAKUX
ornepanuii, a IpU3BaHa IIOMOYb BaM OLICHUTb MX PUCKU U OTBETCTBEHHO IOJOWTU K PELICHUIO
BOIpOca 0 BbIOOpE Ballleil MHBECTULIMOHHOMN CTPATETUH U YCIOBHI JOTOBOpa ¢ Y IPABIISIOIINM.

VYo6enutech, uto HacTosmas Jlexiapanus o puckax MOHATHA BaM, U MPU HEOOXOIUMOCTH
MOJIYYUTE Pa3bACHEHUS y YIPaABIAIOMIET0O WIM KOHCYJBTAaHTA, CHEHHAIM3UPYIOIIErocs Ha
COOTBETCTBYIOIIHX BOIPOCAX.

V. OO0muii xapakrep U (MJIM) HICTOYHUK KOH()IUKTA HHTEPECOB

KoH}ukTOM HHTEpECOB SBISETCS MPOTUBOPEUYHE MEXIAY WMYIIECTBEHHBIMH M HHBIMH
UHTEepecaMu YTIPaBIISIOLIEro U (MIIK) COTPYTHUKOB Y IIPABIISAIOMIETO U YUpeIUTeNs YIpaBIeHUs,
a TaKKe pa3IUYHbIX YupeauTened YIpaBieHHs, BO3HUKAIOIIEE IIPU OCYLIECTBICHUU
VYnpapistomuM NOpogecCHOHaNbHOM N1eATEIbHOCTH Ha PBIHKE IIEHHBIX Oymar, B pe3yJibTaTe
KoToporo neWicteue (Oe3meiicTBue) YHOpaBisitomiero M (MiaM) COTPYIHUKOB YTIPABJISIIOUIETO
OpUYMHAET YOBITKM YUpeOUTeNIr0 YIpPaBICHUS W/WIM BJIE€YET WHBbIE HeOIaronpusTHbIe
MOCHEACTBUS ISl YUpenuTes yIpaBiIeHusl.

VYhopapisromuii  yBenoMisieT YupeauTedas YIpaBleHHssT O BO3MOXXHOM KOH(DIIHMKTE
MHTEPECOB YupenuTensl ynpaBlieHUus U YTPaBiSIONIero U(MWiv) COTPYIHUKOB YIIPABISIONIETO
KOTOPBIIl MOXKET BOSHUKHYTb B CIEAYIOLINX CIyYasX:

e CoBepIleHHEeM YIPaBIAIOLUINM CIIENIOK ¢ (PUHAHCOBBIMU HHCTPYMEHTaMH, KOTOPBIMHU
BIIAJCET YTPABIAIONIMN WIH ¢ KOTOPBIMH YIPaBISAIOMNWA HaMEpPEH COBEPIIHUTH
CHENKY B OyayIIeMm;

® 3aKJIIOYCHHMEM CIEIIOK B MHTEpECaxX Apyrux YupeauTenaeil ynpaBieHUs
Vnpasisromero.

VYnpaistomuil pyKoBOACTBYETCsS B CBOEH MPO(ECCHOHANBHON NEATETbHOCTH HA pPBhIHKE
LEHHBIX Oymar TpeOoBaHUsAMU (eiepalibHbIX 3aKOHOB, HOpMAaTUBHBIX akTOB banka Poccuu, nHbix



HOPMAaTUBHBIX IIPAaBOBBIX AaKTOB, BHYTPEHHUX JOKYMEHTOB YIIPaBJISIOIIETO U YCIOBUSAMHU
JIOTOBOPOB JIOBEPUTENIBHOI'O YIIPABIICHUs, 3aKIIOUYEHHBIX C YUPEAUTEISIMU YIIPABICHUS.
[lpu ynpaBiaeHMHM LEHHBIMM OymMaraMM M JEHEXKHBIMM CpEICTBAMH HECKOJIbKHX
ydpeauTene  ynpaBieHMsA ~ YIPAaBISIOIIMK  IPEANPUHUMAECT MEpbl 10  HEAOIYLICHUIO
YCTAaHOBJICHHS IIPUOPUTETA UHTEPECOB OAHOIO MM HECKOJBKHUX YUPEIUTENICH YNpPaBICHUS Hal
WHTEpECaMU APYIUX yUpEIUTENIeH yIIpaBICHUs.
B nenax HemomylieHus NPUOPUTETA MHTEPECOB OJHOIO WJIM HECKOJBKHUX YYpEIUTEIECH
YIIPaBJICHUS HAJl HHTEpECAaMU JIPYTUX YUPEIUTEICH yIPAaBICHNU YIIPaBIAIOMNNA B IIOJHOW MEpe
PYKOBOJICTBYETCSI Tp€OOBaHUSMU BHYTPEHHUX JIOKYMEHTOB Y IIPaBJISIOILET0, YCTaHABIMBAIOILUX
nepevyeHb Mep MO BBISBICHHIO U KOHTPOJIO KOH(IMKTA UHTEPECOB, a TAKXKE MPEIOTBPAILICHUIO
€ro IMOCJIEACTBUN MpPU OCYLIECTBICHUHU NPOPECCHOHATBHON AEATENIbHOCTH Ha PBIHKE LIEHHBIX
Oymar.
OCHOBHBIMU IIPUHLIAIIAMHU JESATEIBHOCTH YIPABIAIOIIEIO B LEIAX HEIOIYLICHHS
IIPUOPUTETAa MHTEPECOB OJHOIO MM HECKOJBKMX YUYPEIWUTEIEH YIPAaBJICHUS HaJ MHTEpEecaMu
IPYTUX YUYpeauTeaeld YINpaBlIeHHs IPU OCYLIECTBICHUU NMPO(ECCHOHANBHON AEATENbHOCTH Ha
PBIHKE [IEHHBIX OyMar SIBJISIFOTCS:
e  100POCOBECTHOCTE;

3aKOHHOCTb;

IIPUOPUTET UHTEPECOB KIIMEHTOB;

npodeCcCHOHATIN3M;

HE3aBUCHMOCTB;

UH(POPMALIMOHHASL OTKPBITOCTh U IPO3PAYHOCTh;

KJIMEHTOOPUEHTUPOBAHHOCTb;

PaBHOE U CIIPAaBEIJIMBOE OTHOILICHHUE KO BCEM KIIMEHTaM;
®  KOH(HIECHIHATHHOCTD.

[Tpu ocymecTBieHNH POGECCUOHATLHON AEATEIbHOCTH Y IPABIIAIOLUINNA PyKOBOJCTBYETCS
UCKIIFOYUTEIIBHO HMHTEPECAMM YYpPEIUTENICH YIPaBICHUS, €CIM TAaKOBbIE HE IPOTHUBOpPEYAT
neicTByromeMy 3akoHonatenbcTBY Poccuiickoit  ®enepanuu, TpeOOBaHUSAM BHYTPEHHUX
JOKYMEHTOB  YTPABIAIOLIETO WJIH YCIOBHSIM JOTOBOPOB JOBEPHUTEIBHOIO  YIPABIICHMUS,
3aKJIIOYEHHBIX C YUPEIUTENSAMU YIIPABICHHUS.

[Ipn ocyuiecTBieHUH MNpodecCHOHATBHON NeATENbHOCTH YTPABJISAIOUIMI HE BIpaBe
3710ynOTPEOIATh MPEIOCTABICHHBIMU €My IIPaBaMU C LIEJIbI0 U3BJICUYEHUSI COOCTBEHHOM BBITO/IbI
an00 BBITOJBl OJHUX YUpEIUTENEeW YIpaBICHHUS 3a CUET YMAJICHHUS HMHTEPECOB IPYTrux
y4pEaUTENeH YIpaBIeHUs.

VYrpapnsomuii JeHCTBYET ¢ MO3ULUH JOOPOCOBECTHOT'O OTHOIIIEHUS KO BCEM YUPEAUTEISM
yIpaBICHUA. YIPaABIAOIIAN HE HCIOIb3YeT HEKOMIICTCHTHOCTb YUPEAUTENICH YIpPaBICHUS B
CBOMX MHTEPECAX, a TAK)KE HE OKA3bIBACT OJJHUM YUPEIUTEISIM YIIPABICHUS IPEANIOYTEHUE TTEPENT
JPYTUMH B OKa3aHHUU TNMPO(ECCHOHAIBHBIX YCIYyr MO MpPU3HAKaM MX HAIlMOHAJIBHOCTH, IOJa,
MOJIMTUYECKUX WM PEIUTHO3HBIX yOeXKAeHUH, (UHAHCOBOTO COCTOSIHUS, JIEIOBOM pernyTaiuu u
JpyTUuX 00CTOATENbCTB.

VYpasnsomuii ooecrieunBacT BHYTPEHHUM KOHTPOJIb 32 JEATEIFHOCTHIO TOIpa3IeTICHUN 1
OTJENBHBIX COTPYJIHHKOB, 33J€HCTBOBAHHBIX B BBIMOJHEHUH, OPOPMIICHUN M y4YeTe CIHENOK U
omepanyii YINpapiAOIMIET0 W YyYpEOUTENeW yIpaBieHHUs, a TakKkKe HMEKIIMX JO0CTyln K
KOH(pHIEHIIMATbHON WHpOpMalMK, B LENAX 3alIMThl MpPaB M WHTEPECOB KaK ydpeauTesei
yOpaBieHUs, TaKk M YNPaBISAIOLIEro OT OIIMOOYHBIX MM HEJOOPOCOBECTHBIX JEWCTBUI
COTPYAHUKOB YIPABIAIOIIET0, KOTOPbIE MOTYT MPHUHECTH YOBITKM YTpaBISIONIEMY, HAaHECTH
BpEJ1 €T0 peryTalluy, IPUBECTH K YIIIEMJICHHUIO ITPaB U HHTEPECOB yUpeAUTENeH yrpaBieHus, 1100
VMMETh UHbIEC HETaTUBHBIE I10CIIECACTBUS.

VYIpaBiasoOmKM PpU OCYHIECTBICHUN JOBEPUTEIBLHOTO YIPABICHHS HE BIPABE 3aKJIFOYAThH
3a CUeT AaKTHUBOB CJENKHU KYyIUIW/TPOJAXHU IEHHBIX OyMar ¢ ad@uiampoBaHHBIM JIHIIOM
VYpasinsiolero, a TakkKe UHbIMU JUIAMH, JEHCTBYIOIIKUMHU 3a CUeT Takoro ag@uinpoBaHHOTO
JMIa, 3@ HUCKIIOYEHHEM CJAeJOK Kymn/mpopaxu LleHHbIX Oymar, mnpenycMOTpEHHBIX



3aKoHoJaTenbcTBOM Poccuiickoit denepann, a TaKyKe MIPUHUMATH B IOBEPUTEIIBHOE YIIPaBICHUE
1501050 an06peTaTL 3a CUCT ACHCIKHBIX CpPCACTB, COCTABJIAIOIINX AKTUBBHI, IICHHBIC GYMaFI/I,
BBIMYLICHHBIC YTPaBISIOUUM WK ero apGuinpoBaHHBIMU JIMIIAMHU, 32 UCKIIOYCHHEM LIEHHBIX
6YMaI‘ , BKIIFOYUCHHBIX B CITMCKH IICHHBIX GYMaF, AONYHICHHBIX K TOPraM OpraHru3aToOpOB TOPIrOBJINU.

VI. O cTrpaxoBaHWHU JAeHEKHBIX CPeCTB Y4upeauTeJieil ynpasBJeHust
JleHexxHbIe CpeACTBA, 3aUUCIISIEMbIE Y IPABJISIONIMM Ha OT/IEJbHBIN pacyeTHbid cuet [1.Y.,
HE TIOJIJIEKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepanbHbiM 3akoHOM OT 23 mekabps 2003 roga
No 177-®3 "O crpaxoBanuu BKIa10B (pr3nyeckux jmil B 6ankax Poccuiickoit @eneparnun'.

VYuuTeiBas BBIIEU3JIOKEHHOE, YIIPABIAIOIUNA PEKOMEHAYET YUPEAUTEI0 YIPABICHUS
BHUMATEJIBHO PACCMOTPETH BOIIPOC O TOM, SIBIIIOTCS JIM PUCKH, BO3HUKAIOUIUE IIPU TPOBEICHUU
orepauuii Ha (GUHAHCOBOM PBIHKE, MPUEMIIEMBIMHU JUUIsI YUPEAUTENS YIPABICHUS C YUETOM €ro
MHBECTULMOHHBIX L€l U (PMHAHCOBBIX BO3MOXKHOCTEH.

JanHas nexyapanys He UMEeT CBOEH LIENIBIO 3aCTABUTh Y UPEIUTEINS YIIPABICHUS OTKA3aThCs
OT OCYUIECTBJICHUS onepaluuii Ha (PUHAHCOBBIX PHIHKAX, a IPU3BaHA IIOMOYb OLEHUTh UX PUCKU U
OTBETCTBEHHO IOJOWTH K PELIEHUI0 BOIpoca O BblOOpe VYupenuTeaeMm yIpaBlICHUs
VMHBECTULMOHHOM CTPaTEruy U YCJIOBUI JOIOBOPA JOBEPUTENIBHOIO YIIPABICHHUS.

VYupenutento ynpapieHus ciaeayeT yOeauTbcs B TOM, YTO HACTOSILAs JEKJIapauus emy
IOHATHA U MPHU HEOOXOAMMOCTH IMOJIyYUTh Pa3bsICHEHUs y YTPaBISAIOIIEro WIM KOHCYJIbTAaHTA,
CICLIAATU3UPYIOIIErOCs Ha COOTBETCTBYIOIIMX BOIPOCAX.

Hacrosimas nexiapanus o puckax, CBI3aHHbBIX € OCYIIECTBJIEHUEM ONepanunii Ha PUHAHCOBBIX
PbIHKAX, MPOYMTAHA W TMOHATA YUYpeAuTeal0 YNpaBieHUss (ero YHoJHOMOYEHHOMY
NpPeJACTABUTEII0). YupeauTeab  yIpPaBjeHUs OCO3HAeT PHUCKU NPH  NPUHATHH
HHBECTUIIHOHHBIX PellleHHH.



