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k [o2060py 006epumenvio2o ynpasnenus
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Jleknapanus o puckax

Hacrosimum Yupeaurens ynpasieHHs HOATBEPKAACT, YTO 03HAKOMIICH C PUCKAMU OCYIIECTBIICHUS ACATEILHOCTHU 110 YIPaBICHUIO
LIEHHBIMU OyMaraMmu, B TOM YHCIIE CO cleaylomeld nHpopManueii:

Hdexyapanus 06 001ux PUCKaX, CBA3AHHLIX C OCYIIECTBJICHUEM onepanuii Ha pbIHKe IeHHBIX Oymar.

Lens nacrosimieit Jlexmapanny — MpPEIOCTaBUTh YUPEAUTENIO YIpaBiIeHHs HMHPOPMAanUio 00 OCHOBHBIX PUCKAaX, CBSI3aHHBIX C
OCYIIECTBIIEHHEM OIlepaliii Ha PHIHKE LEHHBIX OyMar. YmpaBisfromuii oOpaiaeT BHUMaHHE, 4TO HacTosmias Jlexmaparus He
packpbIBacT YUpEAUTENIO YNpaBieHHUs HHopMaIio 000 BceX BO3MOXKHBIX PUCKAaX Ha PHIHKE IEHHBIX Oymar M IIPOM3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB BCIIECTBHE Pa3HOOOPa3us BOSHUKAIOIINX HA HEM CUTYaLUH.

B obmiem cMbIcie puck mpeacTaBisieT co00il BO3MOXHOCTh BOSHHKHOBEHHUS YOBITKOB (HEHOydeHHE 0XKHAAEMOT0 J0X0Ja W/Hin
MIOTEPH YacTH WM BCeil CyMMBI HHBECTHPOBAHHBIX CPE/ICTB) MPH OCYIIECTBICHUH (PUHAHCOBBIX ONEParfii B CBSI3M C BO3MOXKHBIM
HEOJIaroNMpUATHBIM BIMSHUEM Pa3HOTo poza (GaKTopoB.

VYupasistiomui HTHGOPMHUPYET Y UpeuTesIst yIPaBISHUS O HIDKECIIETYIOIIEM:

*  Bce cienku u oneparyu ¢ UMyIIECTBOM, NIEPETAHHBIM Y UpeJUTEIEM YIIPABICHUS B JOBEPUTEIBHOE YIIPABIECHHE, COBEPIIAIOTCS
0e3 MopydeHHH YupeauTens yIpaBICHUs. YTNPABISAIOMNA OCYIIECTBIAET CaMOCTOSTEIBHOE NPHUHITHE WHBECTHUIIMOHHBIX
peuIeHnid, MUCXOAs W3 ero COOCTBEHHBIX IPEAINOJOKEHUH, IPOTHO30B M MH(GOPMHUPOBAHHOCTH OTHOCHUTENIBHO TEKyIIeh
KOHBIOHKTYPHI Ha PBIHKE LIEHHBIX OyMar, a Takke CBOEro BHICHHS M OLEHKH NOTEHINAIBHBIX PUCKOB U BO3MOXKHOTO JIOXO/a OT
HMHBECTHLIUH.

e VpaBisiomuii He TapaHTUPYET AOCTIDKEHUS 0’KMIAeMOH JOXOIHOCTH, ONpeIeIeHHOH B MHBECTHIIMOHHOM IIpoduiIe U (MITH)
B CTAaHJAPTHOM WHBECTUIIMOHHOM MpOo(uIe KINCHTA U PE3yNIbTAThl JEATEIbHOCTH Y IPABISIONIETO B IPOILIOM HE ONPEETIAIOT
JOXOJbI YUpeAUTeNs yIpaBIeH:us B OyIyIiem.

* JloroBop JOBEpPHUTEIBHOIO YIPABICHUS MpEAIoyaracT MHPOKHE MOITHOMOUYMS YTpaBisiomero. Bl qomkHBl oTHaBaTh cebe
OTYET B TOM, YTO YeM OOJBIINE ITOTHOMOYHS IO PACHOPSIKEHHIO BAIIMM HMYIIECTBOM MMEET YIPAaBISIONINH, TeM OoJbme
PYICKH, CBSI3aHHBIE C €r0 BBHIOOPOM (MHAHCOBBIX MHCTPYMEHTOB M ONeEpalyid, BBl HeceTe. B 3ToM ciyuae BBl HE CMOXKeTe
TpeboBaTh KaKOro-JIMO0 BO3MEILECHHUS YOBITKOB CO CTOPOHBI BaIlIeTO YIPABIIIONIET0, €I TOJIBKO OHU He OBUTH BBI3BAaHBI €T0
HEOOPOCOBECTHOCTHIO WM ACHCTBHAMH OYEBUIHO HE COOTBETCTBYIOLIMMHM BamuM HHTepecaM. OLeHHTe, COOTBETCTBYET JIN
IIpe/uIaraeMslii crioco0 yrpasieHus Banmm nHTepecam ¥ CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKH.

* CornacoBanue Yupeaurenem ympasieHus OTdera croco0OM, MpeayCMOTPEHHBIM HacToammM JloroBopom, B ToM uucie 6e3
npoBepkn OTdeTa, MOXKET paccMaTpuBaThCi B ClIydae cIOpa Kak omoOpeHne NeWCTBUI YMpPaBiAIOMIEro M COTJacHe C
pe3ynbTaTaMu yIpaBlIeHUs EHHBIMU OyMaraMu, KOTOpbIe HallUTH oTpaxkeHne B Ortdere.

IlepeyeHb OCHOBHBIX PUCKOB, ¢ KOTOPbLIMHA OVIYT CBSI3AHBI ONIEPAIHH Y UYPEIUTEIsl YIPABJIEHHsS HA PhIHKE IEHHBIX 6yMar u
Npou3BOAHLIX !l!l/lHaHCOBI)IX HHCTPYMCHTOB.

CHCTEeMHBIN PUCK

DTOT PUCK 3aTparuBaeT HECKOJbKO (PUHAHCOBBIX MHCTHTYTOB M MPOSIBISCTCA B CHW)KCHHHM UX CIOCOOHOCTH BBIMIOJNHATH CBOH
¢yukunu. B cuiy GONBIION CTENMEHH B3aMMOJAEHCTBHS W B3aMMO3aBUCHMOCTH (DMHAHCOBBIX WHCTHTYTOB MEXIy CO0O# OIeHKa
CHCTEMHOTO PUCKA CII0KHA, HO €r0 Peaan3alys MOXKET MOBIHATh Ha BCEX YIACTHHKOB (DMHAHCOBOTO PBIHKA.

PoIHOYHBIH purCK

OTOT pHUCK TMpOSBISETCS B HEONArONMPHUATHOM HM3MEHEHHMH LeH (CTOMMOCTH) NPHHAIISKAINX YUPEIUTENI0 YIpPaBICHHUS
(DMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIC H3-3a HEOJArOMpPUATHOTO M3MEHEHUS MOJIMTHYCCKON CHUTYalluH, PE3KOH JeBaIbBAIIMN
HAIIMOHAIBHOW BAaJIFOTHI, KPHU3KCa PBIHKA TOCYIAPCTBCHHBIX JONTOBBIX 00A3aTENbCTB, OAHKOBCKOTO M BAJIOTHOTO KpH3HCA,
00CTOATENHCTB HEMPEOIOIMMON CHJIBI, TJIABHBIM 00pa30M CTHXHIHOTO M BOCHHOI'O XapakTepa, W Kak CIEJCTBUE, MPUBOIUT K
CHIDKCHHUIO TOXOJHOCTH WM JTaKe YObITKAaM. B 3aBUCHMOCTH OT BBIOPAHHOM CTpaTeru PHIHOYHBIN (IIEHOBOIT) PHUCK OYIET COCTOATH
B yBeJIMYCHUH (YMEHBIICHUH) IICHBI (PHHAHCOBBIX HHCTPYMEHTOB.

VYupenutens ynpasieHHs IOHHMAaeT U NMPUHUMAET TO, YTO CTOMMOCTH IPHHAUISKANIUX (GUHAHCOBBIX MHCTPYMEHTOB MOXET Kak
pacTH, Tak M CHWXKAaThCs, M €e POCT B IPOIIIOM He O3HadaeT ee pocra B OyaymieM. [Ipu aTomM YipaBistonuii He JienaeT HUKaKhX
3asBJICHUI M He JaeT HUKAaKMX OOelIaHWH M TrapaHTHH, YTO OINepalyi Ha PBIHKE LEHHBIX Oymar M MPOM3BOJHBIX (PMHAHCOBBIX
HHCTPYMEHTOB 00s3aTeJbHO NMPUBEAYT K (pUHAHCOBOH MpuOBLIM WiM K YOBITKY 1yt KimeHTa, WM K KakoMy-IuOo Ipyromy
XKeJTaTeTbHOMY HIIN IPOTHO3UPYEMOMY PEe3yIIbTaTy.

Oco60 YupeauTento ynpasieHus clieyeT 00paTHTh BHUMaHUE Ha CIECAYIOIINE PIHOYHBIE PHCKH:
1.BamoTHsIi puck

BasioTHBIH PHUCK MPOSBISAETCS B HEOJArONpHUATHOM HW3MEHEHHM Kypca pyOsis MO OTHOIISHHIO K MHOCTPAHHOM BaJIOTe, MPU
KOTOPOM JOXOABI YUpeIWTeNs YNpaBiIeHHWs OT BIAJCHUS (UHAHCOBHIMH HHCTPYMEHTAMH MOTYT OBITh IOABEPTHYTHI
UHQIAMIOHHOMY BO3JEHCTBHIO (CHIDKCHHIO pEalbHOM MOKYNMAaTeNbHOH CIOCOOHOCTH), BCIEACTBHE UYETO YUpeAWTenlb
YIIPaBIEHHST MOXKET MOTEPSTH YacTh I0X0/1A, a TAKXKE IIOHECTH yOBITKH. BaOTHBII pHCK Takyke MOXKET IPHBECTH K H3MEHEHHIO
pa3Mepa 00s3aTeNbCTB 10 (DPUHAHCOBHIM HHCTPYMEHTAM, CBS3aHHBIM C HMHOCTPAaHHOW BalIOTOM WM HWHOCTPaHHBIMU
(bMHAHCOBBIMHM MHCTPYMEHTaMH, YTO MOXKET IPUBECTH K YOBITKAM HJIM K 3aTPYAHCHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS 110 HHUM.

2. IIpoueHTHBIHN pUCK



[IposBnseTcs B HEONaronpUSATHOM W3MEHEHHM IPOLCHTHON CTaBKH, BIMAIOLIEH Ha KYPCOBYIO CTOMMOCTh OONMTanuii c
(uKcupoBaHHBIM 10X010M. [IponieHTHBIN pUCK MOXKET OBITh 00YCIOBJIEH HECOBIAICHUEM CPOKOB BOCTPEOOBaHNUS (IIOTALLICHHUS)
TpeboBaHMI M 0053aTENbCTB, a TaKKE HEOJMHAKOBOM CTEMEHBIO H3MEHEHHs IPOIEHTHBIX CTaBOK IO TPEOOBAHHAM U
00513aTeNILCTBAM.

3.Puck GaHKPOTCTBA SIMUTEHTA AKIHHA

HpOS{BJ’IS{eTCS{ B PE3KOM IMMaJACHUU LEHBI aKIII/Iﬁ AKIMUOHEPHOI'O 06H_ICCTB3., MIPU3HAHHOI'O HECOCTOSATECIIbHBIM, WX B IIPEABUACHUN
TaKOW HECOCTOSTEIIEHOCTH.

Jast Toro 4TtoObl CHU3UTH PBIHOUHBIM PHCK, YUPETUTENIO YIPaBICHHS CIEAyeT BHUMATEIbHO OTHECTHCh K BBIOOpY U
IuBepcH(UKAK (UHAHCOBBIX MHCTPYMEHTOB. Kpome Toro, Yupenmuremo ymnpasieHHs HEOOXOIMMO OIEHHTH PacXofpl, €
KOTOPBIMHU OyIyT CBSI3aHBI BIaJ€HHE U OIepaluy ¢ (UHAHCOBHIMU MHCTPYMEHTAMHU U YOEIUTEHCS, B TOM, YTO OHU IPHEMIIEMBI
UL YupeauTens yIpaBlIeHUS U He JIMIIAIOT €ro 03KUAaeMOro JOX0/a.

4. Puck HCI/ICHOHHGHH?{/HCH&Z{HC)K&H.IGFO HCITOJIHEHHSI 0053aTeILCTB CO CTOPOHBI TPETHUX JINI]

[IposBisieTcss Mpy HEUCIIONHEHUY / HEHaJUIe)KalleM HCIOJTHEHUM O00s3aTeNbCTB CO CTOPOHBI JIIOOBIX TPETHHX JIMI[ IIeper
VpaBiasionmm.

Yka3aHHBIA PHCK MOKET BOSHUKHYTH 10 JTIOOBIM 00CTOSTENIHCTBAM, B TOM YHCIIE B CICACTBHU MPUHSATHS JIFOOBIM TOCYAapPCTBOM,
o0beMHEeHHeM TOCyJapcTB (B TOM 4YHCIE, HO HE OTpaHMYMBasCh, EBPONEHCKHM COI030M), PETYIHPYIONIMM OPTaHOM,
KOMHCCHEH, opraHu3alyel, BeJOMCTBOM, a TAKKe JIIOOBIM YIOJHOMOYEHHBIM / JOJDKHOCTHBIM JIMIIOM KaKHX-JIH0O 3aKOHOB,
HOPMAaTHBHBIX aKTOB, CTAHAPTOB, IPEAIMCAHNI, TUPEKTUB, TOJOKCHHI UM JFOOBIX HHBIX JOKYMEHTOB, B OTHOIICHUH JIFOOBIX
OpraHoB, BEJIOMCTB, OpPraHU3allNi, KOMHCCHH, COI030B, HHBIX 00pa30BaHUH, JIFOObIX IOPUANYECKUX H/UIHM QU3HYECKUX JIHL (B
TOM YHCIIe, HO HE OTPaHMYUBAsICh, OaHKH, OAHKU-KOPPECIIOHICHTHI, OPTaHU3aTOPHI TOProB (OUpPKH), TOPrOBBIE CHUCTEMBI,
pacueTHO-KJIMPUHIOBbIE OPraHU3allUHM, IICHTPAJIbHbIC ACTO3UTAPUH, JACTIO3UTAPHH, PEECTPOACPIKATEIH, TUIATE)KHBIC CHCTEMBI),
ydacTHe KOTOPBIX HEoOXOIMMO IUISl MCIONHEHUsI 00s3aTelbCTB YIPABIAIOIIEro, COBEpPIICHNE W/MIIM MCHIONHEHHE BCEX WU
OTIENBHBIX BUJOB CHEJIOK W/WIM Ollepalyii, HEOOXOMVMBIX Ul HCIIOJHEHHs 00s3aTeNbCTB YTPABIAIOIIEr0O B paMKax
3aKIIFoYeHHOro JloroBopa ¢ YupeaureaeM yIpaBieHus.

K manHOMY pHCKY OTHOCATCS JIIOOBIE JeHCTBUS / Oe31eHCTBUS BBIMICYKAa3aHHBIX JIMI[, KOTOPBIE MPSIMO MM KOCBEHHO MOTYT
MIPUBECTH K YOBITKAM JUIsl YUpEANTENs yIpaBICHHs.

Puck, onvcanHbIi BbIlIE, HECET HEMOCPEACTBEHHO Y UpEIUTENb YIIPaBICHUS.

Puck mmkBHIHOCTH

OTOT PHUCK MPOSABIAETCS B CHIDKCHHH BO3MOXKHOCTH PEanu30BaTh (PUHAHCOBBIE MHCTPYMEHTHI IO HEOOXOAMMOH IeHe u3-3a
CHIDKEHHMS CTIpoca Ha HUX. JIaHHBIA PHUCK MOXET IPOSIBUTHCS, B YACTHOCTH, IPH HEOOXOAUMOCTH OBICTPOH MPOAaXku (PHMHAHCOBBIX
HHCTPYMEHTOB, B YOBITKAX, CBA3aHHBIX CO 3HAUUTENbHBIM CHIDKEHUEM HX CTOMMOCTH.

KpenutHslii puck

DToT PHUCK 3aKIH0YACTCA B BOSMOKHOCTH HEBBINTOJIHCHUSA KOHTPAKTHBIX U UHBIX 069[33,TCJ'ILCTB, MPUHATBIX Ha ce0st JApYruMu JIuiamMu
B CBA3H C oni€palusiMn quezu/ITenﬂ YIipaBJICHUA.

K 4mnciy KpeauTHBIX PUCKOB OTHOCSTCS CIACAYIOIINE PHCKH:
1. Puck nedosita mo oGIUrarysM 1 WHBIM JOJITOBBIM IICHHBIM OyMaram

3aK/II0uaeTcsi B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH IMUTEHTA JOJIFT'OBBIX IIECHHBIX 6yMar, YTO NPUBEAET K HEBO3MOXKHOCTH
WK CHUXKECHUIO BEPOATHOCTHU OraCuTh €€ B CPOK U B IIOJITHOM oOBeMe.

2. Puck xoHTparenra

Puck KOHTpareHTa — TPETHEro JIMIA IPOSIBISIETCS B PUCKE HENCIIOJIHEHHUS 0053aTENBCTB Mepell Y UpeanuTesIeM YIpaBIeHUs I
VYIpaBisIOmUM CO CTOPOHBI KOHTPAareHTOB. YUpEIUTeNb YNPaBICHHS MOHMIMAaeT W IPUHAMAET TO, YTO HMPHUHUMAeMbIE CO
CTOPOHBI YTIPABISIONIETO MEPHI 10 MHHUMHU3AIUHA PUCKA KOHTPAreHTa, He MOTYT HCKIIIOYUTH yKa3aHHBIN PHCK MONHOCTHIO.
Oco0OeHHO BBICOK PHCK KOHTPAreHTa MPH COBEPIICHWH OIEpPaliii, COBEPIIAEMBIX HA HEOPTaHH30BAHHOM PBIHKE, 0€3 yJacTHst
KIIMPUHTOBBIX OPTaHU3AIMH, KOTOPBIE IPHHUMAIOT Ha ce0sl pUCKH HEHCIIOIHEHHS 00s3aTeIbCTB.

VYapeauTens yrnpaBieHHs TOHUMAET W MPUHUMAET TO, YTO, YTO HECMOTPS HAa TO, YTO YIPABIIONIMI AEHCTBYeT B MHTEpecax
VYuapeautens ymnpaBieHHS OT CBOETO HMEHH, PHCKH, KOTOPHIE NMPUHMMAET YUpEeTuTeNbh YMPABICHHS B pe3ylbTaTe TaKUX
JNEeHCTBUH, B TOM YHCIIE PHUCK HEHCTIONHEHMS WM HEHA/UISKAIIeTO HCIIOMHEHHS O00S3aTeNbCTB TPEThUX JHI Mepexn
VYpaBisIomuM, HECET HEMTOCPEACTBEHHO YUPEAUTETb YIIPABICHNS. Y UPEIUTEIIO YIPABICHHUS CIeAyeT UMETh B BHAY, ITO BO
BCEX CITyJasX JEHEKHbBIE CPEACTBA Y UPEUTENS YIPABICHHUS XPaHATCS Ha OAaHKOBCKOM CUeTe, ¥ Y UpeUTeNb YIPaBICHHUS HECEeT
puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH XPAHSATCS. YUPEIUTENI0 yNpaBleHHsS HEOOXOIMMO OLIEHWTh, TA€ MMEHHO OyayT
XpaHUThCS MepelaHHble YTPaBIAIOIIEMY AaKTUBBL, TOTOB JHM YUpeIUTENhb YIPaBIEHUS OCYLIECTBIATh OIEpalud BHE
LEHTPATM30BaHHON KIMPUHTOBOI HHQPACTPYKTYpPHI.

B wactHOCTH, VYupenmuTens yOpaBieHHs ITIOHMMAaeT MW TNpUHUMaeT Ha cebd Bce PHUCKH, CBA3aHHBIE CO
cO0sIMH/OIIOKAMH/HEKOPPEKTHOH paboToOl MpOrpaMMHOrO OOECIeueHHUs, BHUPTYAJIbHBIX CEpBEpOB B ceTH HHTepHer,
HEUCIIPaBHOCTH 000PYyJOBaHUs, aBapUi KOMIIBIOTEPHBIX CETeH, HEMOCPEACTBEHHO MCIOIb3YEMBIX AJIS Mepeaadyn cooOIIeHuit
u/uim [yist oOecriedeHust IpoLeyp TOProBiIr (GHHAHCOBBIMUA HHCTPYMEHTAMH.

3.Puck HencnonHeHNs 00s13aTebCTB Hepes YUpeanuTeNneM yIpaBlIeHUs Y IPaBISIONIM

PuCK HeWCHOJHEHUsT YTPAaBISIOIIUM HEKOTOPBIX 00s3aTENbCTB Iepel YUpeauTesaeM YIpPaBlICHHs SBISETCS BHIOM PHCKa
KOHTpAareHTa.

OO0r1ieit 0053aHHOCTBIO YTIPABJISIONIETrO SIBISIETCS OOS3aHHOCTH JIGHCTBOBATh JOOPOCOBECTHO M B HMHTEpecax YupemuTels
yHOpaBJICHUA. B octanbHOM — OTHOIICHUS MEXAy yqpeﬂMTeneM yHOpaBJICHUA U praBHﬂ}OLLII/IM HOCAT ﬂOBepHTCJ’lein’I XapakTep

— 3TO O3HAYAeT, YTO PHCK BHIOOpa YTIPABISIOIIETO, B TOM YHCIIE OLEHKH €ro Mpo(ecCHOHAIN3MA, JISKUT Ha YUpeanuTene
YIpaBIeHHS.



JloroBop HOBEPUTETBHOTO YIPABIEHHUS MOKET ONPENETIATh KPYT (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYAyT COBEPIIATHCS
onepanuy, U caMu OINEepaluH, MpeAycCMaTpUBaTh HEOOXOAMMOCTh IMOTYy4YEHHUs MAOMOIHUTENBHOTO COTJIACHUSI CO CTOPOHBI
VYupenuTens ynpasieHHs B ONPEAEICHHBIX CIydasix, OTPaHUYNBAs, TAKMM 00pa3oM, MOTHOMOUUS YTIPaBISIOIIETO.

VYupenurens ynpabiIeHUS OCO3HAET, YTO IMOANMCAHHBIM UM JIOTOBOP JOBEPUTEIBHOIO YIPABICHUS C YIPABIIOLIUM HE
COJZIEPKUT TAKUX WM HUHBIX OTPAHUUYCHUH, YTPaBIAOMUHA 00NafaeT MHUPOKUMH NPaBaMU B OTHOIICHHWH IEPEAAHHOTO €My
HUMYIIECTBA — AHAIOTMYHBIMU TIpaBaM YuUpeauTells yIpaBleHNs! Kak COOCTBEHHUKA. YUPEIUTEIO YIPaBIeHHs HEOOX0IUMO
BHHMATE/IbHO O3HAKOMMTBCSA C YCIOBHSAMH HacTosiiero JloroBopa mams TOTO, YTOOBI OIEHHTh, KAaKHWE MONHOMOYHUS MO
HCTIONb30BAHHIO UMYIIECTBA OYAET UMETh YTIPaBIISIONMN, KAKOBBI IIPABUIIA €T0 XPAHEHHSI, a TAKXKE BO3BPATA.

VYnpasistomuit aeistercs wieHom HAY®OP, k kotopoii Yupenutenb ynpaBieHHs MOXKET 00paTUThCS B ClIydae HapYIICHHS ero
IpaB U MHTEPECOB. ['0cynapCTBEHHOE PEryJIMPOBAHUE U HAA30P B OTHOLICHHH JIEATENBHOCTH SMHUTEHTOB, PO(ECCHOHANBHBIX
YJaCTHHUKOB pBbIHKA IIEHHBIX OyMmar, OpraHu3aTopoB TOPTOBIM M APYrUX (DUHAHCOBBIX OPraHHU3AIMN OCYIIECTBIAETCS
LentpansaeiM 6ankoM Poccuiickoit deneparyu, K KOTOPOMY TakkKe YUpeIuTenb YIpaBiICHUS MOXKET oOpamarbes B caydae
HapyIIEHUs! ero mpaB U uHTepecoB. [loMHMO 3TOro, MOKHO OOpamiaThes 3a 3aIMUTON B CyJAeOHbIE M MPAaBOOXPAHUTEIBHBIE
OpraHsbl.

IIpaBoBoii puck

CBs3aH ¢ BO3MOXXHBIMH HETaTHBHBIMH NOCICACTBUAMU YTBEPIKACHUA 3aKOHOAATCIILCTBA WJIM HOPMATHUBHBIX aKTOB, CTaHIapTOB
CaMOpPETYJINPYECMBIX OpFaHI/I?)aIII/Iﬁ, PEryIUpYOIUX PBIHOK IIEHHBIX 6yMar, WM UHBIC OTpaciii 3KOHOMHUKH, KOTOPBIE MOTYT
KOCBEHHO IIPUBECTU K HETAaTUBHBIM JJIs1 Knuenra TIOCJICACTBUAM.

K IPaBOBOMY PUCKY TaKXKXE€ OTHOCUTCA BO3MOXKHOCTb UBMECHECHHS IPABUJI pacy€Ta HaJIOTra, HAJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX
BBIYECTOB U APYTU€ U3MCHECHUS HAJIOT'OBOI'O 3aKOHOAATECIILCTBA, KOTOPBIE MOTYT IIPUBECTU K HETaTUBHBIM JJIS BaC IMOCICACTBUAM.

K mpaBoBOoMy PHCKY TarkkKe MOXHO OTHECTH NEHUCTBUs/Oe3qelCTBUs PEryqHpYIOLIMX OOpalieHHe LEeHHBIX OyMar (3aKioueHue
CZICJIOK C IPOW3BOIHBIMU (PHHAHCOBBIMH HHCTPYMEHTaMH) OPTaHOB TOCYIapCTBEHHOM BIIACTH, KOTOPBIE MOTYT KOCBEHHO IIPHBECTH
K HeraTHuBHBIM 11t KimeHTa mocinencTBusM.

OrnepaloHHbIA PUCK
3aKkiIr049aeTcsi B BO3MOYKHOCTH TIPUYMHEHNS Y UPEUTEIIO YIPABICHUs YOBITKOB B pe3yibTaTe HapyLIICHHsS BHYTPEHHUX HPOLETYD
Ynpasisiomero, omuboK 1 HeJOOPOCOBECTHBIX ACHCTBUI €T0 COTPYAHUKOB, COOEB B paboTe TEXHUYECKUX CPECTB Y IIPABIISAIOMIETO,
€ro MapTHEPOB, MHPPACTPYKTYPHBIX OpraHM3alWil, B TOM 4YHCIE OPraHW3aTOPOB TOPTOB, KIMPUHIOBBIX OpraHM3aIMi, a TaKkxke
JIPYTUX OpraHu3aui.

OHCpaHI/IOHHHﬁ PUCK MOXET UCKITFIOYUTD WJIHU 3aTPYAHUTHL COBEPUICHUE onepaunﬁ 1 B pE3YJILTATEC IIPUBECTU K y6LITKaM.

y‘lpeI[I/ITeJ'IIO YipaBJICHUL HCOGXOZ{I/IMO BHHUMATCJIIBHO O3HAKOMHUTLCA C TCKCTOM HACTOALICTO I[oror;opa, JJIs1 TOTrO, 4TOOBI OLCHUTH,
KaKu€ U3 pUCKOB, B TOM YUCJIE€ PUCKH KaKUX TCXHUYCCKUX C60€B, HECCT yr[paBJ'IHIOH_[I/Iﬁ nu y‘-IpC,Z[I/ITe.HL YIpaBJICHUA.

Pucku, cBs3aHHBIC ¢ MHANBUAYAILHBIMU HHBECTUITUOHHBIMU CYCTaAMU (JUISL KIMEHTOB, 3aKIFOYMBIIIMX TOTOBOP HA BEJCHUE I/H/IC)

3akiroyaeMeblil ¢ YHpaBHHIOH_[I/IM JOroBOp Ha BEACHHUEC HNUC ces3an ¢ BCACHUEM HHJIUBUIAYAJIbHOI'O WHBECTULHOHHOI'O CYETa,
KOTOpBIﬁ TIO3BOJIACT quennTen}o YipaBJICHUSA ITOJTYYUTh I/IHBGCTI/IL[I/IOHHI:Iﬁ HaJIOTOBEIN BhIYET. Bee PHUCKH, KOTOPBIC YIIOMSAHYTHI B
HaCTOSII.L[eﬁ )IeKnapaum/I, HUMCEIOT OTHOLICHUE U K UHAUBUAYaJIbHBIM HHBECTUIIUOHHBIM CUCTaM, OJTHAKO CYIIECTBYIOT OCO6€HHOCTI/I,
KOTOPBIC HCO6XOI[I/IMO 3HaTh 1Jisd TOro, 4TOOBI BOCITOJIb30BATHCSI HAJIOTOBBIMU NpEeUMyIIECTBaMU, KOTOPLIC NPEAOCTABIIAOT TaAKUE
CYEeTa, U UCKIIOYUTH PUCK JINIIUTHCA TAKUX MPEUMYIIECTB.

CyniecTByeT JiBa BapHaHTa MHBECTHIHOHHBIX HANOroBbIX BeI4eToB Juist MVIC, oTkphITHIX B iepros ¢ 1 suBaps 2015 mo 31 nexabps
2023 BKJIIOYUTEIBHO!

1)  «Ha B3HOCY», M0 KOTOPOMY YupeauTeNb yIpaBIeHUs BIPABE €XKEr0JHO 00paIlaThCs 38 BO3BPATOM YIUIAYEHHOTO OI0XO0/JHOTO
HaJIora Ha CyMMY CJI€JIaHHOTO UM B3HOCA, HO JOJDKHBI OyJeTe YIUIaTUTh I1OJ0XOJHBIM Halor Ha JOXOM, UCUHUCICHHBIH IpU
3aKpBITUY UHIUBUYAILHOTO UHBECTUIIMOHHOTO CUETa;

2)  «Ha M3BATHE CPEJCTB CO CUETAY, [I0 KOTOPOMY YUPEAUTEIb YIIPABICHHS HE BIPABE MOJTYYaTh €KETrOIHBIH BO3BPAT HAJIOTa, HO
OyzeT 0CBOOOJK/IEH OT YIUIaThl MOZOXOAHOTO HAJIOTa MPH U3BSITHH CPEJCTB C MHANBHYATIbHOTO HHBECTHIIHOHHOTO CYeTa.

Yl{pe}m’rem; YIipaBJI€HUA IOHUMACT U IPUHUMAET TO, YTO CMOXKET BOCIIOJIB30BATHCA TOJIBKO OAHUM U3 BApUAHTOB UHBECTULIMOHHOT'O
HaJIOrOBOI'O BbIYETA, 3TO 3HAYUT, UYTO €CJIN que;mTenL YIpaBJICHUA XOTs OBl OQHaX bl BOCITOJIb3YETCA UHBECTULITMOHHBIM BBIYCTOM
«Ha B3HOC», TO queLu/ITem) yhpaBJICHUS HE BIIPAaBE€ BOCIIOJb30BATHCA WHBECTUIIMOHHBIM BBIYETOM «HA U3BATHUE CPEACTB), UYTO
MOXKET JIMIIWTH MOCJICAHET0 BCEX MNPEUMYUIECTB 3TOI'0 BapHaHTa. Yl{pe;{HTemo YIipaBJICHUA H606XOZ[HMO OIMpE€ACIUTb
Hpe):[HO‘ITPITeJ'ILHLIﬁ BapuaHT, 06CyI[I/ITI> JOCTOMHCTBA U HEAOCTATKU KAXXJIO0T'0 BapuaHTa C KOHCYJIbTaHTOM, CIICHUAJIU3UPYIOLITUMCS
Ha COOTBETCTBYIOIIUX KOHCYJIbTaAUAX.

que}m"rem; yOpaBJI€HUS IMOHUMACT U NPUHUMACT TO, YTO €CJIM OH PACTOPrHET AOrOBOP paHEE TPEX JIET, TO OH CMOXKET
BOCIIOJIL30BaTbCAd OINMCAHHBIMM HWHBECTULIIMOHHBIMHU HaJOI'OBBIMU BbIY€TAMHU, U, B ClIydac €CJIU quezmTenL yrpaBJi€HUA
MI0JIB30BAJICSA BBIYCTOM «HaA B3HOC», OH GyﬂeT 00s13aHBI BEPHYTH I'oCyJapCTBY BCE CYMMbI BO3BPAIl€CHHOTO HaJjiora.

Vnpasnsiomuii He MMeeT HUKakoil mHdopMmaiuu o BeiOope YupeauTens yIpaBieHHs B 4YacTH BapHaHTa HWHBECTHUIIMOHHOTO
HaJIOrOBOTO BBIUETA U HE YYaCTBYET B OTHOIICHUAX MEXAY YUpPEIUTEINs YIIPABICHHs U HAJIOTOBOH CITy>KOOM.

O6pamaeM BHHUMAaHHUC HaA TO, YTO y‘lpe[{I/ITeHB YIpaBJICHUA BIIPpAaBE€ UMETH TOJIBKO OAUH PIHHHBPIIIyaHLHBIﬁ I/IHBCCTI/IIII/IOHHHﬁ CYCT.
OTKpLITI/Ie HECKOJIbKUX WHAWBUAYAJIIbHBIX WHBECTHIIMOHHBIX CYCTOB Y OAHOTO WIIKM Y pPa3HbIX HpO(beCCI/IOHaJILHLIX Y4aCTHHUKOB
PBIHKA HEHHBIX 6yMar NIPUBEALET K TOMY, 4YTO yqpemﬂenb YhpaBJICHHSA HE CMOXKET BOCIIOJIb30BATHCS HHBECTULIMOHHBIM HaJIOTOBBIM
BBIYE€TOM HHU 110 OTHOMY U3 HUX.

OO6pamaeM BHIMaHHE Ha TO, YTO YUPEIUTENb YIIPABICHNS BIIPaBe NMETh TOJIBKO OIWH WHAUBHAYaIbHBII HHBECTHI[MOHHBIA CUET,
OTKpBHITHIH B rreprox ¢ 1 ssuBapst 2015 roga mo 31 mexabps 2023 rona sxmounTtensHo (nanee MHMC-1) nwnnm He Gonee Tpex, OTKPBITHIX
nocne 01.01.2024 (MUC-3). Otkpeitie Heckonbkux MMC-1 y ogHOro miam y pasHbIX NPOGECCHOHAIBHBIX YYaCTHHUKOB PBIHKA
IIEHHBIX OyMar npuBeZeT K TOMY, YTO YUpeIuTelb YNPaBJICHHS HE CMOXET BOCIOJIb30BaTbCS WHBECTUIIMOHHBIM HaJIOTOBBIM
BBIYETOM HHU 10 onHOMy U3 HuX. OTkpbiTHe MVIC-3 Gonee TpéX y OAHOrO WIH Y Pa3HbIX MPO(ECCHOHATBHBIX YYaCTHUKOB PHIHKA
IIEHHBIX OyMar npuBeZieT K TOMY, YTO YUpeIuTelb YNPaBJICHHS HE CMOXET BOCIOJIb30BaTbCS HWHBECTUIIMOHHBIM HaJIOTOBBIM
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BBIUETOM HHM NO omgHOMYy u3 HuX. OgHoBpemeHHoe oTkpbiTHe MMWC-1 u UMC-3 y ogHOro mam y pasHbIX Npo(ecCHOHATbHBIX
Y4aCTHHUKOB PbIHKA LICHHBIX OyMar puBeeT K TOMY, YTO YUpeANTelIb YIPABICHHS HE CMOXXET BOCIIOIb30BAThCS MHBECTHIIMOHHBIM
HAJIOTOBBIM BBIYE€TOM HH 110 OJJHOMY U3 HHX.

NudpacTpyKTypHBIIA PUCK

HUHbpacTpyKTYpHBIM PHUCK, BKJIIOYAs KACTOIUAIBHBIA PHCK, 3aKI04Yaercs B (DAKTHYECKOM OTCYTCTBMM Y BIAJCIbLEB WIH
nepsxateneil (PMHAHCOBBIX MHCTPYMEHTOB BO3MOKHOCTH PACIIOPSKATHCS MMU (HAIIPHMED, IEPEBOIUTH MX, KOI/Ia TAaKOW IEepEBOT
MOUIS)KUT OTPAKEHHUIO TI0 CYETaM B BBIIICCTOSINNX HHOCTPAHHBIX YUETHBIX MHCTUTYTAX WM PACIOPSKATHCA UMUA MHBIM 00pa3oM)
WM OJYYaTh JOXOMEI 10 HUM (B TOM YKCJIE, HAIPUMED, B CBA3HM C YYACTHEM MHOCTPAHHEIX IIATEKHBIX ar¢HTOB, MHOCTPAHHBIX

€THLIX HMHCTHUTYTOB, HMHBIX OpraHM3alldil), WM aCTBOBAThL B KOPIOPATHMBHBIX JICHCTBUSAX, WM CBS3aHHBIA C HMHBIMU
JercTBUAMM/O€30EMCTBIEM OpraHu3ayii (DMHAHCOBOTO PBLIHKA, PACIIOIOKEHHEIX HAa TEPPUTOpHM Poccum M 3a ee IpeneiiaMu,
HaIpuMep, OPraHU3aTOPOB TOPIOB, KIHMPHWHIOBBIX OPTaHU3aIMi, pPEIO3UTAPUEB, PEUTHHIOBELIX areHTCTB, MPO(ECCHOHATLHEBIX

YYaCTHUKOB PbIHKA IECHHBIX 62%31", HWHOCTPAHHBIX 6[!0K6|20B, HWHOCTPAHHLIX YYETHBIX UHCTUTYTOB, 6aHKOB, TJIATC)KHBIX ar€HTOB,
KacTOMAHOB, MHBIX OPraHW3alliii, BKIOYas HHPPACTPYKTYPHBIC, CIIOCOOCTBYIOMINX HKIIHOHUPOBAHUIO PHIHKA IIEHHBIX OyMar.

Yupenurtens yrpaBicHUs MOHMMAeT W NMPUHHUMACT, YTO [0 WHOCTPAHHBIM BATIOTaAM B cllydae peau3aliiu I/IHd)DaCTDVKTVDHOI‘O
pucKa, B YaCTHOCTH, HC OrpaHUYNBasACh, BO3SMOKHBI:

- OrpaHuyeHHe 3aUMCACHUS U CIMCAHUS JCHES)KHBIX CPEACTB B OTJACIbHBIX BaTIOTaX;

- IIpoBeneHue KOHBEPTAIIMK HHOCTPAHHBIX BAIIOT B PYOIIH JIOO WHBIC HHOCTPAHHBIC BATFOTHL.
B caydae He0O6X0AMMOCTH NPOBEICHNS KOHBEPTALMH BAJIIOTHI Y IPABISIOMNA OyJIeT HCXOIUTH U3 MPUHIMIIOB T0OPOCOBECTHOCTH
M _CTPEMUTLCS IMPOBOIUTH TaKKWE ONEpallMy Ha HanOoJiee BBITOIHBIX JIJIS KIMECHTOB YCIOBHUAX, OJHAKO KYPC KOHBEPTALIMHM MOKET
TaK)Ke 3aBUCETh OT ACHCTBUN TPETHUX JHIL.

Jlekiapaius 0 prcKax, CBA3aHHBIX C OMEPAIUSIMU C HHOCTPAHHBIMKM (DMHAHCOBBIMUA MHCTPYMEHTAMHU

Lenpto Hactosmed Jlekmapanuy SIBISIETCS IMPEAOCTaBICHHE YUpEIUTEN0 YIpaBiIeHHs HWH(OpManuu 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C MHOCTPAHHBIMH (PUHAHCOBBHIMM HWHCTPYMEHTaMH, B TOM YHCJIE LIEHHBIMH OyMaraMu HWHOCTPAHHBIX 3MHTEHTOB.
WHocTpaHHble (MHAHCOBBIE HMHCTPYMEHTHI MOTYT OBITH INPHOOpPETEHHI 3a PYOEKOM WM Ha POCCHIICKOM, B TOM 4YHCIE
OpraHu30BaHHOM, ()OHIOBOM pPBIHKE. PHCKH, CBS3aHHBIC C (PUHAHCOBBIMH HHCTPYMEHTAMH Pa3HBIX CTPaH, MOTYT CYLIECTBEHHO
OTJINYATHCSL.

Hacrosimas [lexnapanusi He JaeT AETANBHOTO ONUCAHMS TAaKUX PUCKOB. JIIs TOro 4TOOBI JIydile ITOHUMAThb TaKHWEe PHCKH,
peKoMeHIyeTcs: OOpaTUTBCS 3a KOHCYNBTAMSMHM K YTPaBIIOIIEMY W/WIM KOHCYJIbTaHTaM, CIEHUAIM3UPYIOIUMCS Ha
COOTBETCTBYIOMINX KOHCYNbTAHAX. ONeparysM ¢ HHOCTPAHHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMH IIPUCYIIH OCHOBHBIE PHCKH Ha
PBIHKE IIEHHBIX OyMar ¥ IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OIIMCAHHBIE BBIIIE, CO CIIEAYIOMINMH OCOOCHHOCTSIMHU:

CucTeMHbIE PUCKU

[IpuMeHNUTENHPHO K HHOCTPAaHHBIM (PMHAHCOBBIM HHCTPYMEHTAM PBIHOYHBIH PUCK, CBOMCTBEHHBIH POCCHICKOMY (DOHIOBOMY PBIHKY
JIOTIOJTHSIETCSl QaHAJIOTHYHBIM PHIHOYHBIM PUCKOM, CBOMCTBEHHBIMH CTpaHe, I/Ie BBITYLIEHB! WM 0OpamaloTcs COOTBETCTBYIOIINE
HWHOCTpaHHble (PUHAHCOBBIE MHCTPYMEHTH! (MHBIE (DMHAHCOBBIE WHCTPYMEHTHI, IpaBa B OTHOIICHWH KOTOPBIX YIOCTOBEPSIOTCS
COOTBETCTBYIOIINMH (PUHAHCOBBEIMU MHCTpYMEHTaMHM). K OCHOBHBIM (hakTOpaMm, BIMSIONINM Ha YPOBEHb PEIHOYHOTO PUCKa B LIEJIOM,
OTHOCSITCSI TOJINTHYECKAsl CUTYalusl, 0COOCHHOCTH HalMOHAJIBHOTO 3aKOHOJaTeNbCTBA, BAIOTHOTO PETyINPOBAHMS U BEPOSITHOCT
UX W3MEHEHUs, COCTOSIHHE IOCYJapCTBEHHBIX ()MHAHCOB, HAIWYUE M CTCHNECHb PAa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTPaHBI MeCTa
HaX0XKIEHHS JINIA, 00I3aHHOTO M0 MHOCTPAaHHOMY (pHMHAHCOBOMY HMHCTpYMEeHTY. Ha ypoBeHb pBIHOYHOTO pHICKa MOTYT OKa3bIBATh
BJIMSTHAE W MHOTHE JApYyrHe (akTOpbl, B TOM UHCIE BEPOATHOCTH BBEICHMS OTPAaHMYCHHH HAa MHBECTHIMH B OTJAEIbHBIE OTPacin
9KOHOMHUKH WJIM BEPOATHOCTh OJHOMOMEHTHOH NeBaJbBAallMM HAIIMOHAIGHOW BaMiOTHL. OOMIENPUHATON WHTETPATbHOW OLEHKOM
PBIHOYHOTO pPUCKAa WMHBECTHIMH B HHOCTPAHHYIO IEHHYIO OyMmary SsBIISIETCS «CYBEpEHHBIH DPEHTHHI» B HMHOCTPAHHOW WM
HallMOHAIBHOW BajiOTe, IPUCBOCHHBIM CTpaHe, B KOTOPOH 3aperucTpUpoOBaH AMUTEHT, MEXAYHAPOIHBIMU PEHTHHIOBBIMU
areurctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyer UMETh B BUY, UTO PEUTHHTH SIBIISIIOTCS JIMIIb
OpUCHTUpPAaMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH peajbHOM CUTyaluu. B ciydae coBepleHHs CHAENOK C
WHOCTPaHHBIMH JIETTO3UTAPHBIMH PACITICKaMU TIOMIMO PHCKOB, CBSI3aHHBIX C YMUTEHTOM CaMUX PACHHCOK, HEOOXOIMMO YIUTHIBATh
U PUCKH, CBA3aHHBIE C SMHTEHTOM IIPEICTABIAEMbIX JAHHBIMH PACHHCKaMH WHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB. B
HACTOSII[ee BpeMsl 3aKOHOJATENbCTBO  pa3pelIaeT pPOCCHUCKMMH HWHBECTOpaMH, B TOM UHCIE€ HE SBIIIOMIUMUCS
KBaTH(UIIPOBAaHHBIMH, MPHOOPETCHHE MOMYIIEHHBIX K MYOJMYHOMY pasMEUICHWI0 W (WIH) NyOJIudHOMY OOpamieHuro B
Poccuiickoit ®enepanun HHOCTPaHHBIX (MHAHCOBBIX MHCTPYMEHTOB Kak 3a pyOexoMm, Tak W B Poccum, a Takke MO3BOJISIET y4eT
IpaB Ha TakWe IeHHbIe OyMarn POCCHHCKUMHU IENO3UTapusIMH. MeEXay TeM, CYIIECTBYIOT PHUCKH W3MEHEHHs PeryJsTHBHBIX
MIOJIXO/I0B K BJIJICHUIO M OIIEPALMsM, a TAKOKE K y4eTy MpaB Ha MHOCTPaHHbIE (PMHAHCOBBIC HHCTPYMEHTEI, B PE3yJIbTaTe Yero MOXKET

BO3HUKHYTH HGOGXOHHMOCTB IO UX OTUYXKJACHUIO BOITPECKU Bammm mtanam.

[IpaBoBoii puck

I[Tpu nproOpeTeHN MHOCTPAHHBIX IEHHBIX OyMar He0OX0IMMO OTIaBaTh ceOe OTYET B TOM, YTO OHM HE BCET/Ia SIBIISIFOTCSI aHAJIOTaM1
poccuiickux HeHHbIX Oymar. B 1r060M ciyuae, mperocTaBisieMble [0 HUM IIpaBa M IIPaBHJIa X OCYLIECTBICHHS MOTYT CyIIECTBEHHO
OTJIMYATHCS OT TPaB MO POCCHUICKUM LEHHBIM OyMaram. Bo3aMO)XKHOCTH cyqeOHOM 3alUThl MPaB MO WHOCTPAHHBIM (PUHAHCOBBIM
UHCTPYMEHTaM MOTYT OBITh CYLIECTBEHHO OrPAaHHWYEHbl HEOOXOTMMOCTBIO oOf0pailieHHs B 3apyOexHble CyAeOHblE U
[IPaBOOXPAHUTEIbHBIE OpPraHbl [0 YCTAHOBJICHHBIM IIPABMIAaM, KOTOPBIE MOIYT CYHIECTBEHHO OTJIMYAThCA OT JIEHCTBYIOIIMX B
Poccun, u B 3TOM cilydae YdupenuTenb ynpaBlleHHs B MEHBILIEH Mepe CMOXKET MOJaraTbCs Ha 3alUTy CBOMX IPaB U 3aKOHHBIX
HWHTEPECOB POCCHHCKUMH YIIOJHOMOYCHHBIMH oOpraHamu. IIpm OIleHKe NpaBOBOTO pPHCKa HEOOXOANMO YYHTHIBATH TAKXKe
0COOCHHOCTH HaJIO0r000JIONKEHHST COOTBETCTBYIOMMX omnepanuil. Onepanuy ¢ HHOCTPaHHBIMH ()MHAHCOBBIMH HMHCTPYMEHTAMH U
JIOXOJbI 0 TAaKUM HHCTPYMEHTaM MOTYT IOJJIEKATh HAJOrOOOJI0KEHHUIO 10 MHOCTPAHHOMY 3aKOHOJATEIIbCTBY, a B OTAEIBHBIX
clydasix — Kak II0 POCCHHCKOMY, TaKk U IO HMHOCTPAaHHOMY 3aKOHOJATEeNbCTBY. MHOCTpaHHbIE HAJIOTOBBIE IMpPaBMJIa MOTYT
CYIIECTBEHHO OTJINYATHCS OT poccuiickux. KpoMe Toro, onepanun ¢ MHOCTpaHHBIMK (PUHAHCOBBIMH MHCTPYMEHTaMHU MOTYT OBbITh
CBSI3aHBI C JOMOJHUTENBHBIMU 00S3aHHOCTSIMHU, HAIIPHMED, 110 TPEIOCTaBICHHIO OTYETHOCTH B HHOCTPAHHBIC HATOTOBBIE OPraHbI.
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Crnenyer Takke HMETh B BHAY, 4YTO OTBETCTBEHHOCTh 3a HapyIIEHHE HAJIOTOBBIX O0A3aHHOCTEH 110 MHOCTPAaHHOMY
3aKOHOJIATENBCTBY, KOTOPOMY MOTYT MOJUHHATHCS BalllU OMEPAIMU, MOXKET OBITh BhIIIE, YeM B Poccun. Yupenuremnto yrnpasieHus
cretyeT BHUMATEeNIbHO 03HAKOMHUTBCS C HAJIOTOBBIMU NPAaBHIIAMH, KOTOPbIe OyayT MPUMEHATHCS K €r0 OnepaunusiM A TOro, YToOb!
OLIEHUTb, MMOAXOJAT JIM YUPEIUTEIIO YIIPaBISHNUs ONlepaluy ¢ UHOCTPAaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMU.

IIpu coBepureHnn oneparyii ¢ ”HOCTPAaHHBIMU (PHHAHCOBBIMH HHCTPYMEHTAMH HEOOXOIUMO yIUTHIBATH OCOOCHHOCTH PACKPBITUS
nHbopMaImy 0 HuX. Poccuiickoe 3akOHOAATENbCTBO JOITYCKAET PACKPHITHE HHGOPMALMK B OTHOILICHUH MHOCTPAHHBIX (PMHAHCOBBIX
HHCTPYMEHTOB IO NpaBHiIaM, ASHCTBYIOIINM 3a pyOeKOM, U Ha aHITIMHCKOM SI3bIKE. YUPEAUTENI0 YNPABIEHUS CIeAyeT OLEHUTD
CBOIO TOTOBHOCTb aHAJIM3UPOBATh HH(POPMALIMIO Ha aHTJIMHCKOM S3BIKE, @ TAKXKE TO, IOHUMAET JIH Y UPEUTENb YIPABICHHUS OTIHYNS
MeTy IPUHATHIMA B Poccru npaBmiiaMu prHAHCOBOI 0TYeTHOCTH, MeXTyHapOIHBIMH CTaHAApTaMU (PHAHCOBON OTYSTHOCTH MITH
NpaBWIaMH (PUHAHCOBOM OTYETHOCTH, II0 KOTOPBHIM IyONHMKyeTcs HH(OpPMAIMS SMHTCHTOM WHOCTPAHHBIX (PMHAHCOBBIX
HHCTPYMEHTOB. Tarke pPOCCHHCKHE OpraHW3aTOpbl TOPTrOBIM W (WiM) OpOKepbl MOTYT OCYIIECTBIISITH IIEPEBOJI HEKOTOPBIX
JOKYMEHTOB (MH(OpManum), pacKpbIBaeéMbIX HHOCTPAHHBIM AMUTEHTOM JUIl yHoOcTBa Yupeautens ymnpasieHus. B stom ciyuae
TIEPEBOJT MOXKET BOCIIPHHUMATHCS HCKIIOUHTEIBHO KaK BCIIOMOTaTeNbHasi HHpopManus K OQUIHATEHO PacKPBITEIM JOKyMEHTaM
(uH(bopMaIK) Ha HHOCTPAHHOM s3bIKe. Beerna cieyer yuuThIBaTh BEPOSATHOCTh OIIMOOK MEPEBOAYNKA, B TOM YHCIIC CBA3AHHBIX C
BO3MO’KHBIM Pa3jIMYHbIM NIEPEBOAOM OJIHHUX M TEX )K€ HHOCTPAHHBIX CJIOB, M ()pa3 UIM OTCYTCTBUEM OOIIECTIPHHATOrO SKBUBAICHTA
B PYCCKOM si3bIKe. JleHE)KHBIE CPEJICTBA, IEPEIaHHbIC YIPABISIONIEMY, HE TOUIEKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepanbHbIM

3akoHOM oT 23 nekabps 2003 roga N 177-®3 "O crpaxoBaHuu BKIag0B Gu3ndeckux jiuil B 6ankax Poccuiickoit ®eneparmn'.

VpaBisIoNMii He MTHBECTHPYET CPECTBA YupequTenell ynpasieHus B LICHHbIe OyMar, BbINyIICHHbIE (BbIIAHHbIE) Y IPABIIIOIINM,
WU [eHHble OyMard, BhIMYIICHHBIE (BbIIaHHbBIC) ero ahuIHpoBaHHBIMY JHI[AMH B 3HAUYCHUH, OIpE/eIeHHOM cTaTthell 4 3akoHa
PC®CP ot 22 mapra 1991 roma Ne948-1 «O KOHKYypeHLUMH U OTPAaHHYCHUH MOHOIIOJIMCTUYECKOW NESATETbHOCTH Ha TOBAPHBIX
PBIHKax» WIM BXOASAIIMMH B TPYIILY JIUL Y IPABIIIOILETO.

Jleksiapalius 0 puckax, CBAI3aHHbBIX C IIPOU3BOIHBIMY (PHHAHCOBBIMH MHCTPYMEHTAMHU

Lene Hactosmiedt [leknmapaluum — MpeJOCTaBUTh BaM HHGOPMAIUIO 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C IPOU3BOJHBIMH
(hMHAHCOBBIMU HHCTPYMCHTAMH.

JlaHHBIE HHCTPYMEHTHI ((brodepchl, GopBapIbl, ONMIMOHBI, CBOIBI U Jp.) MOAXOAAT HE BCEM KIHEHTaM. bomee Toro, HeKoTopsIe
BUJIBI NTPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB COINPSDKEHBI C OOJIBIIMM YpOBHEM pHCKa, 4eM JIpyrue. Tak, NpH IOKyNKe
ONLIMOHHOIO KOHTPAKTa MOTEpU KIMEHTa He NIPEBBICAT BEJIUUYNHY yIJIa4YeHHBIX IPEMHUHU, BO3HATPAXKICHUS U PACX0/J0B, CBA3aHHBIX C
uXx coBepiieHneM. IIpogaxa ONMIMOHHBIX KOHTPAKTOB U 3aKII0YEHHE (bIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOII
KOHTPAKTOB IIPH OTHOCHUTEIHFHO HEOOJBLIMX HEOJIAronmpHsTHBIX KOJIEeOAaHMAX IIEH Ha PBHIHKE MOXKET IMOIBEPrHYTh YUpEaHuTels
YIpPaBIEHHsI PUCKY 3HAYUTEIBHBIX YOBITKOB, IPH 3TOM B CIIydae HMpOJaxy (bIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB M MPOAAXKH
OMIOHOB HA MOKYIKY (OMIIMOHOB «KOJUI») HEOTPAaHWYEHHBIX YOBITKOB. C y4eTOM 3TOTrO, COBEpIICHHE CAEIOK IO IPOmaxe
OTIOHHBIX KOHTPAKTOB U 3aKIIOUCHHE (PBIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM
HMHBECTOpaM, 00J1aJafOINM 3HAYUTEIFHBIMU (DHHAHCOBBIMHU BO3MOKHOCTSIMU M IPAKTHYECKIMH 3HAHHUSAMH B 00JIaCTH NPUMEHEHHS
HMHBECTULIMOHHBIX CTPATErHil.

Hacrosmas gexmaparys OTHOCHTCS TakKe U K MPOU3BOJHBIM (PHMHAHCOBBIM MHCTPYMEHTAaM, HalPaBJICHHBIM Ha CHIDKEHHE PUCKOB
JpYTUX omeparnuii Ha GOHIOBOM PBIHKE. YUPEAUTEINIO YIIPABICHNSI BHUIMATEIBHO CIIELyeT OLEHHUTh, KaK IPOU3BOAHBIE (PMHAHCOBBIE
HHCTPYMEHTBI YUPEIUTEIs COOTHOCSTCS C ONEpPalMsIMU, PUCKU 10 KOTOPHIM YUpEIuTeNnb YINPABICHUS HAMEPEH OTPaHUYUTH, H
yOequThCs, YTO 00BbEM MO3UIMU YUpPEAUTENs YIpaBIeHHs Ha CPOYHOM PBHIHKE COOTBETCTBYET 00BEeMy HMO3WIIMH Ha CIOT PHIHKE,
KOTOPYIO OH XE€JUKUPYET.

PoiHOYHBIHN pucK

IMomMumo 001Ier0 PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPINAIOIINI OMepaI[ii Ha PhIHKE LIEHHBIX Oymar,
Yupenurens yrnpapieHuUs, B CIydae 3aKIIOYCHHUS TOTOBOPOB, SBISIONINXCS MTPOM3BOIHBIMU (PHHAHCOBBIMH HHCTPYMEHTaMH, OyIeT
HECTH PHUCK HEONIArompHusATHOTO U3MEHEHHS IIEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOIINXCS 0a3MCHBIM aKTHBOM IIPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB, a TAKKE PUCK B OTHOIIEHHH aKTHBOB, KOTOPBIE CIY)KaT 00ECIICUCHUEM.

B ciyuae HeOiarompHsATHOTO W3MEHEHWs LEHBI YUpeIuTeNb YMpPaBICHUS MOXET B CPAaBHUTENBHO KOPOTKHH CPOK HOTEPSTH
CpPEICTBA, SBISIONIIECS 00eCTIeIeHIeM PON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIIOUYCHUU JTOTOBOPOB, SABJIAIOIIUXCA MPOU3ZBOJAHBIMHU (bHHaHCOBBIMI/I HUHCTPYMEHTAMU, queLu/ITem) YIpaBJICHUA OOJIKECH
YYUTBIBATDH, YTO BO3MOXXHOCTb PACIOPSXKEHUA aKTUBAMU, SIBJIAIOLIUMHUCS o0ecreyeHrueM 10 TaKUM J0TOBOpaM, orpaHU4Y€Ha.

HmymiecTBo (4acTh MMYIIECTBA), MPUHAUISKAIIEE YUPEIUTEIIO YIPABICHHS, B Pe3yIbTaTe 3aKII0UCHHUSI JOT0BOPa, SBISIOIIETOCS
TIPOXU3BOIHEIM (PHHAHCOBBIM HHCTPYMEHTOM, OyHeT SABIAThCS 00eCIIeueHneM HCIIOTHEHHUs 00s3aTeNILCTB 110 YKa3aHHOMY JOTOBOPY
U pacropspKEeHHe UM, TO €CTh BO3MOXKHOCTH COBEpIICHHMS CIENOK C HUM, OyneT orpanudeHa. Pasmep obecniedeHus M3MEHSETCS B
MOpsIJKe, MPETyCMOTPEHHOM JOroBOpoM (crerudukanieil KOHTpaKkTa), ¥ B pe3yibTare YUpeAuTenb YINPaBIeHHsS MOXET OBbITh
OrpaHHMYeH B BO3MOXKHOCTH PACIOPSDKATHCS CBOMM MMYIIECTBOM B OOJIBIICH CTENEHH, YeM JI0 3aKJII0UYEHHS I0T0BOpa.

Taxxe HEOOXOAMMO Y4eCTh BO3MOXKHOCTh NPHHYIUTEIHHOTO 3aKPBHITHS MO3UIUH. HebmaronpusTHOe M3MEHEHHE IEHBI MOXKET
MIPUBECTH K HEOOXOJMMOCTH BHECTH JONOJHUTENbHBIE CPEICTBA JJIS TOTO, YTOOBI NPHBECTH OOECHeYeHHEe B COOTBETCTBHE C
TpeOOBaHMSIMH HOPMaTHBHBIX aKTOB H JIOTOBOPA, YTO JOJDKHO OBITh CIIETTaHO B KOPOTKHH CPOK, KOTOPBIH MOXKET ObITh HEAOCTAaTOYCH
Ui YupeauTensl ynpaBieHUs. Y IPaBIoLIMi BIpaBe 6e3 JOMOJHUTEIBHOTO COTJIacus YUpeauTels yIpaBlIeH!s «IPHHYIUTEIbHO
3aKpbITh MO3UINIO», TO €CTh 3aKIIOYHUTH JOTOBOP, SBISIOMIUICS MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTOM, WM MPUOOPECTH
IIeHHbIe OyMaru 3a cueT JeHEeXKHBIX CPEJICTB Y UPEANTENs YIIPABICHHS, WITH IIPOAATh IIEHHBIE OyMaru YdpeauTes ynpaBieHus. ITo
MOXeT OBITh CHETaHO 10 CYIIECTBYIOIINM, B TOM YHCIIC HEBBITOJHBIM, IIEHAM M HMPUBECTH K BO3HHKHOBCHUIO y YUpEIHUTENS
YIIpaBIEHHS YOBITKOB.

l_[pl/IHy)II/ITeJ'leOB 3aKpBITUE IIO3ULIMU HANPaBJICHO Ha YIPABJICHUEC PUCKaAMU. que)lmenb YOpaBJICHUS MOXKET IIOHECTH
3HAYUTCIbHBIC yGI)ITKI/I, HECMOTpA Ha TO, YTO MOCJIEC 3TOr0 M3MCHEHUE II€H Ha q)HHaHCOBLIe UHCTPYMEHTBI MOXET HNPUHATH
6J'[aI‘Ol'IpI/I$ITH08 JUIA quem/nenﬂ YIpaBJi€HUA HAITPABJIICHUC U que)mrenb YIIpaBJICHUS TTOJIyYUIT OBI J0X01, €CIIN OBI €ro Io3unuA
He ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6I)ITKOB npu He6IIaFOHpPI$ITHOM CTEUEHUHU O00CTOSATEILCTB MOJKET NPEBLICUTH CTOUMOCTDH
HaXoaAIuXxcCsa Ha CUCTC Y‘IpeI[I/ITeJ'ISI yHpaBJIEHUA aKTUBOB.

Puck JIMKBUIHOCTH



TpyIHOCTH C 3aKpbITHEM NMO3ULMUK U IOTEPH B LIEHE MOTYT HPHBECTH K YBEJIHYCHHIO YOBITKOB OT NPOU3BOAHBIX (PUHAHCOBBIX
HWHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMU CIETKAMH.

Onepanuyi ¢ NPOU3BOAHBIMH (MHAHCOBBIMH HHCTPYMEHTAaMHM, Oa3HCHBIM aKTHBOM KOTOPBIX SIBISIFOTCSI LEHHBIE Oymaru
WHOCTPAaHHBIX OMHTEHTOB WJIM HHJIEKCHI, PAaCCUNTAHHBIE MO TaKUM IIEHHBIM OyMmaraM, BJIEKYT TaKXKe PHCKH, CBSI3aHHBIC C
HWHOCTPAaHHBIM TIPOHCXOXKJIEHHEM Oa3HCHOTO aKTHBAa, OMMCAHHbIE B Jlekiapaluu O pHCKaX, CBA3aHHBIX C ONEpalMsAIMH C
MHOCTPAHHBIMU ()MHAHCOBBIMH MHCTPYMEHTAMH.

006 oOrmmem xapakTepe U (WJIN) UCTOYHUKAX KOH(IMKTa HHTEPECOB

Mexnay Bamu u KoMmanueit MoxeT BO3HUKHYTh KOH(IUKT HHTEPECOB.

IMox koH(GIMKTOM HHTEPECOB MHOHHMMAETCS IPOTHBOPEUHE MEXKTYy HMYIIECTBEHHBIMH HHTepecamu Komnanmm u (wim) ee
COTPYIOHUKOB M Bamu kak KimeHTOM, B pe3yibrare KoToporo aeiictus (Oe3nericTBus) Komnanun u (nim) ee COTpYIHHKOB MOTYT
NIPUYUHATE BaM yOBITKY 1 (WITH) MHBIM 00pa3oM HapymuTs Bamm npasa u 3akoHHbIe HHTepechl. KondmukT naTepecos Kommnanmm
MOXET OBITH BEI3BaH CIIEYIOIINMH 00CTOSTEILCTBAMHU:

- COBMENICHHEM pa3INYHBIX BUIOB NPOQGECCHOHAIBHONW NEATETbHOCTH Ha pPBIHKE IEHHBIX OyMar ¢ IpYTMMH BHAAMH
MIPEANPHUHUMATEIILCKON e TeIbHOCTH.

- ap¢mwmpoBaHHOCTHIO KOMIIaHNH, KOTOpas MOXKET SIBILSITHCS CIIEICTBHEM:

- ¢unHaHcoBorO MHTEpeca KoMnaHuy B IeATENEHOCTH JPYTHUX IOPUIMIECKUX JIHIL;

- TpSIMOTO WIM KOCBEHHOro yudactus Kommanuu B ydpexaeHuu JIHOO B OCYIIECTBICHHH AEATENBHOCTH APYTHX
IOPUANYECKUX JIIL;

- (UHAHCOBOI W/WIKM MHON UMYIIECTBEHHOW 3aBUCUMOCTH KOMIaHUU OT IPYrHX JIUIL,

—-  ydacTHs AOJDKHOCTHBIX JvIl KommaHum B opraHax ynpaBlIeHHUs APYTUX JIHIL.

YuuTbiBas BbIIIEU3/I05KeHHOE, Y IPABJISIIOIIUIA peKoMeHIyeT Y UpeAuTe/Ii0 YIpaBjieHHsi BHUMATe/ILHO PACCMOTPeTh BOIIPOC
0 TOM, SIBJISIIOTCS JIH PHCKH, BO3HUKAOLIHe P NPOBE/IeHUN COOTBETCTBYIOIIHUX ONepanuii, IpueMIeMbIMH 1151 Y UpeuTes
YIpaBJieHUS] C y4eTOM HMHBECTHMIHOHHBIX Leseil M (puHAHCOBBIX BO3MOXKHOCTeill Yupeaurens ynpapiaeHus. Ilpm stom
uHopManus, nepedyncaeHHasl Bbllle, He MMeeT CBOell IeIbI0 3aCTABUTH Y4YpeauTels YNPABJCHUS OTKA3aTbCSl OT
OCYLIECTBJICHHSI TAKHX ONepaluii, a NPU3BAHA NOMOYb Y4YpeIUTeJI0 YNPaBJIeHUS OLECHUTb MX PUCKU U OTBETCTBEHHO
MOJOWTH K peLlieHUI0 BONPOCca 0 BbIOOpe HHBECTHIMOHHOM cTpaTeruy M ycjaosuii /lorosopa.

INoaTBepxaeHHEeM O3HAKOMIICHHSI YUpEOWTENs YIpPaBICHUS C PHCKAMH HHBECTHI[HOHHOH JESTENbHOCTH, H3I0KEHHBIMH B
Hacrosmer Jlexmapanuu o puCKaxX dYacTH, sBisieTcs mnonnucaHue KimeHTom 3asBieHUs O TNpHcOoequHEHHH K JloroBopy
(ITpunoxenue Nel). Ilepen moamucaHreM yKa3aHHOTO 3asBICHHS YUYPEAUTENIO YIPaBICHHS HEOOXOIUMO yOeIUTHCSA B TOM, YTO
nHdopMays O pHCKax MOHATHA, NPU HEOOXOMUMOCTH IIONYYUTH PA3bsCHEHMS y KOHCYJIBTAHTA, CIICIHAIM3HPYIOLIErocs Ha
COOTBETCTBYIOIIHUX BOIPOCAX.



