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K [locoeopy 0oeepumensvhoco ynpaenenus

{

Jleknapanus o puckax

Hacrosimum Yupeaurens ynpasieHHs HOATBEPKAACT, YTO O3HAKOMIICH ¢ PUCKAMU OCYIIECTBIICHUS AEATEIBHOCTH 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 YUpeAUTENO yNpaBieHHUs HH(opMaImio 000 BceX BO3MOXKHBIX PUCKAaX Ha PHIHKE IIEHHBIX OyMar M HMpPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB BCIIECTBHE Pa3HOOOPa3us BOSHUKAIOIINX HA HEM CUTYaLUH.

B obmiem cMbIcie puck mpeacTaBisieT co00il BO3MOXHOCTh BOSHHKHOBEHHUS YOBITKOB (HEHOydeHHE 0XKHAAEMOT0 J0X0Ja W/Hin
TIOTEPH YacTH WM BCEil CyMMBI MHBECTHPOBAHHBIX CPEICTB) IPH OCYIIECTBICHUH (PUHAHCOBEIX OIEPAIMH B CBS3H C BO3MOKHBIM
HEOJIaroNMpUATHBIM BIMSHUEM Pa3HOTo poza (GaKTopoB.

VYupasistiomui HTHGOPMHUPYET Y UpeuTesIst yIPaBISHUS O HIDKECIIETYIOIIEM:

*  Bce cnenku u oneparyu ¢ UMyIIECTBOM, NIEPEJTaHHBIM Y UpeJUTEIEM YIIPABICHUS B JOBEPUTEIBHOE YIIPABIECHNE, COBEPIIAIOTCS
0e3 MopydeHHH YupeauTens yIpaBICHUs. YTNPABISAIOMNA OCYIIECTBIAET CaMOCTOSTEIBHOE NPHUHITHE WHBECTHUIIMOHHBIX
peuIeHnid, MUCXOAs M3 ero COOCTBEHHBIX IPEAINOJOKEHUH, IPOTHO30B M MH(GOPMUPOBAHHOCTH OTHOCHUTENIBHO TEKyIIeh
KOHBIOHKTYPHI Ha PBIHKE LIEHHBIX OyMar, a Tak)ke CBOET0 BHJICHHS ¥ OLIEHKU MOTCHIIMAIBHBIX PUCKOB U BO3MOYKHOTO JI0X0Ja OT
HMHBECTHLIUH.

*  VYnpapisomuil He TapaHTUPYeT JOCTIDKEHUS 0’KMIaeMOH JOXOIHOCTH, OIPEEIeHHON B HHBECTUIIMOHHOM npodute u (nim) B
CTaHJapTHOM MHBECTUIIMOHHOM NpoGHie KIHEHTA U Pe3yIbTaThl ASSITEILHOCTH Y IIPABISIONIETO B MPOIUIOM HE ONPEAEISIIOT
JOXOJbI YUpeAUTeINs YIpaBIeH:us B OyLyIiem.

*  YmpaBiAOMmUA He rapaHTUpPyeT MOIy4eHHe JoXoAa Mo J(oroBopy AOBEPUTENHHOTO YIPABICHUS, 33 UCKIIOYCHHEM CIydacs,
KOT/Ia IOXOAHOCTB OIIPEe/ieNieHa Ha MOMEHT 3aK/II0UYEHHsI COOTBETCTBYIOIIETO JOT0BOpa JJoroBop AOBEPUTENHHOTO YIIPABICHUS
Ipe/noaraeT MUPOKUe TIOTHOMOYHS Y IpaBIIsIomero. Bel MoIpkHBI 0THaBaTh cebe 0TYET B TOM, YTO YeM OOJIbIIHIE HOITHOMOYHS
TI0 PACIIOPSDKEHUIO BAIIM MMYIIIECTBOM MMEET YIPABILIIOLUINI, TeM OOJIbIIINE PUCKH, CBI3aHHBIE C €T0 BEIOOPOM (PHHAHCOBBIX
HHCTPYMEHTOB M OIlepalyii, BBl HeceTe. B 3ToM cirydae BBl He cMo)keTe TpeOoBaTh KaKoro-JIMOO BO3MENIEHHs YOBITKOB CO
CTOPOHBI BAIIETO YIPABJISIONIETO, €CIIM TOJIFKO OHU He OBUIH BBI3BAHBI €T0 HEOOPOCOBECTHOCTHIO HIIH ICHCTBHSAMH OYEBUIHO
HE COOTBETCTBYIOLIMMH BauM HHTepecaM. OLieHnTe, COOTBETCTBYET JIU IIpeIaraeMblii ciocod ynpasiaeHust Bamum narepecam
1 CBOIO TOTOBHOCTH HECTH COOTBETCTBYIOIIUE PUCKH.

* CornacoBanue Yupeaurenem ympasieHus OTdera crocoOoM, MPEeayCMOTPEHHBIM HacToAmM J[oroBopoM, B TOM duciie 6e3
npoBepkn OTdeTa, MOXKET paccMaTpuBaThCsi B ClIydae cIOpa Kak omoOpeHne NeWCTBUI YMpPaBiAIOMIEro M COTJacHe C
pe3yiIbTaTaMu yIpaBlIeHUs EHHBIMU OyMaraMu, KOTOpbIe Halutk oTpaxenne B Oryere.

IlepeyeHb OCHOBHBIX PUCKOB, ¢ KOTOPLIMHA OVIVT CBSI3AHBI ONIEPAIMH_Y UPeINTEJIsl YIPABJIEHUsI HA PhIHKE HEHHBIX 6!Mal’ .

CHCTeMHBIN PUCK

DTOT PUCK 3aTparMBaeT HECKOIbKO (DUHAHCOBBIX HHCTHTYTOB M MPOSBIICTCS B CHI)KCHHH MX CIIOCOOHOCTH BBIMONHSATH CBOH
¢yukunu. B cuiy GONBIION CTENMEHH B3aMMOJAEHCTBHS W B3aMMO3aBUCHMOCTH (DHHAHCOBBIX MHCTHUTYTOB MEXKAY COOOH OIeHKa
CHCTEMHOTO PUCKA CII0XKHA, HO €r0 Peaar3alys MOXKET MOBIHATh Ha BCEX YIaCTHHKOB (DMHAHCOBOTO PBHIHKA.

PoiHOuHBIH pHcK

DOTOT PHUCK MPOSBISAETCS B HEOJIAronmpuUsATHOM H3MEHEHHWH IIeH (CTOMMOCTH) MpPUHAIKANX YUPESIUTEIIO YHpPaBICHUS
(DMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE N3-3a HEONArompusITHOrO W3MEHEHHs MOJINTHYECKOH CUTyallny, pe3KoH AeBajbBalliu
HAIMOHAIBHOI BaFOTHI, KPHU3WCa PBIHKA T'OCYIApCTBEHHBIX JOJTOBBIX 0053aTENIbCTB, OAHKOBCKOTO M BATIOTHOTO KpH3HCA,
00CTOSATENBCTB HEMPEOJOIMMON CHIIBI, TJIABHBIM 00pa30oM CTHXHITHOTO M BOCHHOTO XapakTepa, M Kak CJIEICTBHE, NPUBOIUT K
CHIDKEHHMIO JIOXOJJHOCTH HJIM JJaXke yObITKaM. B 3aBHCHMOCTH OT BEIOpaHHO# CTpaTernu PhIHOYHBIN (LIEHOBOIT) pUCK OyIeT COCTOSTh
B yBeIHYCHUH (YMEHBIICHUH) IICHBI (PMHAHCOBBIX HHCTPYMEHTOB.

VYupenutens ynpasieHHs MOHMMAaeT U NMPUHUMAET TO, YTO CTOMMOCTH IPHHAUISKANIUX (GHUHAHCOBBIX MHCTPYMEHTOB MOXET Kak
pacTH, Tak M CHWXKAaThCs, M €e POCT B IPOIIIOM He O3HadaeT ee pocra B OyaymieM. [Ipu aTom YipaBistonmii He JieaeT HUKaKiX
3asBJICHUI M He JaeT HUKAaKuX OOClIaHWH W TrapaHTHH, YTO ONepalvy Ha PHIHKE LEHHBIX OyMar M NMpOHM3BOIHBIX (PMHAHCOBBIX
HHCTPYMEHTOB 00s3aTeIbHO NMPUBENYT K (prHAHCOBOH mpmOBLIM WM K YOBRITKY it KimeHTa, MM K KakoMy-nmmOo Ipyromy
KeJTaTeTbHOMY HIIN IPOTHO3UPYEMOMY PE3yIIbTaTYy.

Oco60 YupeauTento ynpasieHus clieyeT 00paTHTh BHUMaHUE Ha CIICAYIOLINE PHIHOYHBIC PUCKH:
1.BamoTHsIi puck

BamoTHBII pUCK NpOsBISIETCS B HEONArompUATHOM M3MEHEHHH Kypca pyOJisi MO OTHOIICHHIO K MHOCTPAHHOM BamioTe, MpH
KOTOPOM JOXOABI YUpeIWTeds YNpaBiIeHHsS OT BIAJCHUS (HHAHCOBHIMH HHCTPYMEHTAMH MOTYT OBITh MOIBEPTHYTHI
UHQIAMIOHHOMY BO3JEHCTBUIO (CHIDKCHHIO pEalbHOM MOKYNMATeNbHOH CIOCOOHOCTH), BCIEACTBHE YETO YUpeAWTeNlb
YIIPaBIEHHST MOXKET MOTEPSTH YacTh I0X0/1A, a TAKXKE TIOHECTH yOBITKH. BaOTHBII PHUCK TakyKe MOXKET IIPUBECTH K H3MEHEHHIO
pa3mepa 00s3aTeNbCTB 10 (DUHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C WMHOCTPAHHOW BAMIOTOW WIM WHOCTPAHHBIMU
(bMHAHCOBBIMHM MHCTPYMEHTAMH, YTO MOXKET IPUBECTH K YOBITKAM HJIM K 3aTPYAHCHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS 110 HHUM.

2. IIpoueHTHBIHN pUCK



[IposBnsercs B HeONaronpUATHOM W3MEHEHHM IPOLCHTHOH CTaBKH, BIHMSIONICH Ha KypCOBYIO CTOMMOCTb OOJMranuil c
(uKcupoBaHHBIM 10X010M. [IponieHTHBIN pUCK MOXKET OBITh 00YCIOBJIEH HECOBIAICHUEM CPOKOB BOCTPEOOBaHNUS (IIOTALLICHHUS)
TpeboBaHMI M 0053aTENbCTB, a TAKKE HEOJMHAKOBOM CTEMEHBIO H3MEHEHHs IPOIEHTHBIX CTaBOK IO TPEOOBAHUAM H
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 4TtoObI CHU3UTH PBIHOUHBIM PHCK, YUpPETUTENIO YIPaBICHHS CIEAyeT BHUMATEIbHO OTHECTHCh K BBIOOpY MU
IuBepcH(UKAK (UHAHCOBBIX MHCTPYMEHTOB. Kpome Toro, Yupenmuremo ymnpasieHHs HEOOXOIMMO OIEHHTH PacXofpl, €
KOTOPBIMH OyIyT CBSI3aHBI BIaJ€HHE U OIepaluy ¢ (UHAHCOBBIMH MHCTPYMEHTaMH M YOSIUTHCS, B TOM, YTO OHH IIPHEMIIEMBI
UL YupeauTens yIpaBlIeHUS U He JIUIIAIOT €ro 03KUAaeMOro JOX0/a.

4. Puck HCI/ICHOJIHeHI/Iﬂ/HCHaZ[J'IC)KaH.IeFO HCITOJIHEHHSI 0053aTeILCTB CO CTOPOHBI TPETHUX JINI]

[IposBiseTcss mpy HEUCIIOIHEHUH / HEHaJJIe)KalleM HCIOJIHEHUHM 00s3aTelbCTB CO CTOPOHBI JIFOOBIX TPETBUX JIHI[ Hepen
VpaBiasionmm.

Yka3aHHBIA PHCK MOKET BOSHUKHYTH 10 JTIOOBIM 00CTOSTENIHCTBAM, B TOM YHCIIE B CICACTBHU MPUHSATHS JIFOOBIM TOCYAapCTBOM,
o0beMHEeHHEM TOCyJapcTB (B TOM 4YHCIE, HO HE OTpaHWYMBasCh, EBPONEHCKHM COI030M), PETYIUPYIOIIUM OpPTaHOM,
KOMHCCHEH, opraHu3alyei, 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, OPraHU3alUH, KOMUCCHH, COI030B, HHBIX 00pa30BaHUM, JIOOBIX IOPUANYECKUX H/UIKM HU3HYECKUX JuLl (B
TOM YHCIIe, HO HE OTPaHMYUBAsICh, OaHKH, OAHKU-KOPPECIIOHICHTHI, OPTaHU3aTOPHI TOProB (OUpPKH), TOPrOBBIE CHUCTEMBI,
PacueTHO-KJIMPUHIOBbIE OPraHU3allUHM, IICHTPAJIbHbIC ACTO3UTAPUH, JICTIO3UTAPHHU, PEECTPOACPIKATENH, TUIATEKHBIE CUCTEMBI),
ydacTHe KOTOPBIX HEOOXOIMMO Ul MCIIOJHEHUsI 00s3aTelbCTB Y IPABISIONIEro, COBEPIICHHE W/MIIN WCIOIHEHUE BCEX WU
OTIENBHBIX BUJOB CHEJIOK W/WIM Ollepalyii, HEOOXOMVMBIX Ul HCIIOJHEHHs 00s3aTeNbCTB YTPABIAIOIIEr0O B paMKax
3aKIIFoYeHHOro JloroBopa ¢ YupeaureaeM yIpaBieHus.

K manHOMY pHCKY OTHOCATCS MIOOBIe AecTBHs / O€31eHCTBUS BBINICYKAa3aHHBIX JIMI[, KOTOPBIE MPSAMO MM KOCBEHHO MOTYT
MIPUBECTH K YOBITKAM JUIsl YUpEANTENs yIpaBICHHs.

Puck, onyvcanHbIi BbIlIE, HECET HEMOCPEACTBEHHO Y UpEIUTENb YIPABICHHUS.

Puck mmkBHIHOCTH

DToT PUCK HPOABJIACTCSA B CHUXKXCHHUU BO3MOXXHOCTU PE€AIM30BaTh (I)I/IHaHCOBBIe HUHCTPYMEHTEHI 110 HeO6XO,Z[PIMOfI OECHE H3-3a
CHUIKCHUS CIIpOCa Ha HUX. HaHHBIﬁ PUCK MOXKET IPOABUTHCA, B YACTHOCTH, IIPHU HeO6XO,Z[I/IMOCTI/I 6I)ICTpOI71 Ipoaaxxu q)HHaHCOBBIX
HUHCTPYMEHTOB, B y613ITKaX7 CBsI3aHHBIX CO 3HAYUTCJIBHBIM CHHXKCHHUEM UX CTOUMOCTH.

KpenutHslii puck

OTOT PUCK 3aKITI0YACTCS B BO3MOKHOCTH HEBBITIOJIHEHHSI KOHTPAKTHBIX ¥ HHBIX 00S3aTENBCTB, IPUHITHIX HA ce0s APYTUMH TN aMH
B CBSI3U C ONEPAUAMH Y UpEIUTENs yIIPaBICHNUS.

K 4mcny KpemUTHBIX PUCKOB OTHOCSITCS CICTYIOIINC PUCKH:
1. Puck nedosita mo oGiurarsM 1 WHBIM JJOJITOBBIM IICHHBIM OyMaram

3aKIr04aeTcss B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH SMHUTEHTA JOJITOBBIX IICHHBIX 6yMar, YTO NPUBEAET K HEBO3MOKXHOCTU
WA CHIDKCHUIO BEPOATHOCTHU MMOTAaCUTh €€ B CPOK U B ITOJTHOM o0BeEME.

2. Puck xoHTpareHTta

Puck KOHTpareHTa — TPETHEro JIMIA IPOSIBISIETCS B PHCKE HEUCITOMHEHUS 0053aTENBCTB Mepel Y UpeanuTesIeM YIpaBIeHUs I
VYIpaBisOMUM CO CTOPOHBI KOHTPareHTOB. Y4peauTelb YINpaBleHHs NMOHMMAaeT W NPUHMMAET TO, YTO HNPUHHMAaeMble CO
CTOPOHB! YTPABIAIOIIET0 Mephl 10 MUHUMM3ALUKN PUCKA KOHTPAareHTa, He MOTYT MCKJIIOUUTh YKa3aHHbBIM PHCK MOJHOCTBHIO.
Oco0eHHO BBICOK PUCK KOHTPAareHTa MPH COBEPIICHUH OIepalHii, COBEPIIAEMBIX HAa HEOPraHM30BAaHHOM pBIHKE, 0€3 yJacTus
KIIMPUHTOBBIX OPTaHU3AIMH, KOTOPBIE IPHHUMAIOT Ha ce0sl pUCKH HEHCIIOJTHEHHS 00sI3aTeIbCTB.

VYupeauTens yrnpasieHHs] TOHUMAET U MPUHUMAET TO, YTO, YTO HECMOTPS Ha TO, YTO YIPABILSIIOLIMI AEHCTBYET B MHTEpecax
VYupenuTens ynpasieHHsT OT CBOETO HMEHH, PHCKH, KOTOPbIE NMPUHHMAET YUpeTuTeNbh YHNPABICHUS B pe3yJbTaTe TaKUX
JNCHCTBUH, B TOM 4YHCJIE PHUCK HEHCIIOJHEHMS WM HEHAJUIS)KAIero HCIIOMHEHHsT O00s3aTeNIbCTB TPETBhUX JIMI| Hepen
VYnpaBisIomuM, HECET HEITOCPEICTBEHHO YUPEIUTeN b YIIPaBIeHHs. YUpeIUTeI0 YIPaBIeHUs CIeAyeT UMETh B BUAY, UTO BO
BCEX CITyJasX JEHEKHbBIE CPEACTBA Y UPEIUTENS YIPABICHHUS XPaHATCS Ha OAaHKOBCKOM CUeTe, ¥ Y UpeuTeNb YIPaBICHHs HECEeT
pHUCK OaHKPOTCTBa OaHKa, B KOTOPOM OHM XPaHATCSA. YUPEIUTETIO YIPaBICHUS HEOOXOIUMO OIECHUTh, TIC MUMEHHO OyayT
XpaHUTBCS TEpefaHHble YTPABIAIOMIEMY AaKTHUBBI, TOTOB JIM YUPEAUTENb YIPABICHHS OCYIIECTBIATH OlEpaldk BHE
LEHTPAIM30BAaHHOW KJIMPHHTOBON HH()PACTPYKTYPHI.

B wactHOcTH, VYupenmurTens ympaBleHHS IIOHMMaeT ¥ NpPUHMMaeT Ha cedd BCce PpHCKH, CBS3aHHBIE CO
cO0sIMI/OIIIOKaMI/HEKOPPEKTHOH paboTOH MpOrpaMMHOTO OOECIIeUeHHs, BHPTYaJIbHBIX CEpBEpOB B ceTH HHTepHer,
HEWCIIPaBHOCTH 00OPYIOBaHMS, aBAPUU KOMIIBIOTEPHBIX CETEeH, HEMOCPEICTBEHHO HCIOJIB3yEMbIX IS Mepeaty COOOMeH I
W/MIH JUTs 00eCTIeueHus POoLeLyp TOPTOBIH (PMHAHCOBBIMH HHCTPYMEHTAMH.

3.Puck HercnomHeHNs 00s13aTeNbCTB Hepes YUpeanuTeNeM yIpaBIeHUs Y IPaBISIONIM

Pyck HeucrmosHeHHs YHPaBIAIOUIMM HEKOTOPBIX 00s3aTelbCTB Ieper YupenuTeraeM YIpaBleHHs SBISETCS BHIOM pHCKa
KOHTpPAareHTa.

Illeﬁ 00A3aHHOCTBIO OpaBIIOUICTO ABJIACTCA OOA3aHHOCTH ﬂeﬁCTBOBaTB JOOPOCOBECTHO W B HHTEpPECCAX YpCAUTCIIA
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yHOpaBJICHUA. B ocTanbHOM — OTHOIIEHUS MEXAy yqpeﬂMTeneM yHOpaBJICHUA U yl'lpaBIlﬂ}OLLlI/IM HOCAT )IOBepI/ITe.]'leHﬁ XapakTep



— 3TO O3HAYaeT, YTO PUCK BHIOOpA YTNPABIAIOLIETO, B TOM YMCIE OLEHKH €ro Npo(ecCHOHAIM3MA, JISKUT Ha Yupeaurene
yTIpaBJIeHHUSI.

JloroBOp HOBEPUTEILHOTO YIPABICHUS MOXKET ONPENEIIATh KPYT (PMHAHCOBEIX HHCTPYMEHTOB, C KOTOPBIMH OYIyT COBEPIIATHCS
olepaluy, M CaMU OIepaluy, MpeIyCMaTPUBATh HEOOXOANMOCTH MONY4YECHHUs MOMOIHUTEIBHOTO COIJIACHSI CO CTOPOHBI
VYupenutens ynpasieHHs B ONIPEAEICHHBIX CIydasix, OTPaHUYUBAs, TAKMUM 00pa3oM, MOITHOMOUHS YTIPaBIISIOIIETO.

VYupenurens ynpaBIeHUS OCO3HAET, YTO IMOANMCAHHBIM UM JIOTOBOP JOBCPUTEIBHOIO YIPABICHUS C YIPABIAIOLIUM HE
COJZIEP)KHUT TaKWX WIN MHBIX OTPaHUYCHUH, YTIPaBIIOMMHA 00NafaeT NIMPOKMMH IIpaBaMU B OTHOIICHHWH IEPEAAHHOTO €My
HUMYIIECTBA — AHAJIOTHYHBIMHA TIpaBaM YUpeIuTells YIpaBIeHNs! Kak COOCTBEHHUKA. YUPEIUTETIO YIpaBiIeHHs HeoOX0uMo
BHHMATE/IbHO O3HAKOMHTBCSA C YCIOBHAMH HacTosiiero JloroBopa mams TOTO, YTOOBI OIEHHTh, KaKHWE€ MOITHOMOYHUS MO
HCTIONB30BAHHIO HMYIECTBA OYAET UMETh YTIPaBIISIONINN, KAKOBBI IIPABUIIA €T0 XPAHEHHs, a TAKXKE BO3BpaTa.

VYupasmsttomuii siBisiercs wieHoM HAY®OP, k kotopoit Yapenurens ynpapieHHsS MOKET 00paTHThCS B CIIydae HapyIIEHHs ero
IIpaB ¥ HHTEPECOB. ['ocyjapcTBEHHOE PeryMpoBaHHe M HAJ30p B OTHOIICHUH JEATeIbHOCTH AIMUTEHTOB, IPO(PECCHOHATBHBIX
YYacCTHHKOB pBIHKA IIEHHBIX OyMar, OpraHu3aTOpOB TOPTOBIM M JPYrHX (PUHAHCOBBIX OpTaHW3aLUi OCYNIECTBIIETCS
LentpansaeiM 6ankoM Poccuiickoit deneparyuy, Kk KOTOPOMY Takke YUpenuTeb YIPaBICHUS MOXKET 00pamarbes B caydae
HapyIIeHUs! ero mpaB U uHTepecoB. [loMHMO 3TOro, MOKHO OOpamaThes 3a 3aMUTON B CyAeOHBIE U MPABOOXPAHHTEIBHBIE
OpTraHbIL.

IIpaBoBoit puck

CBsi3aH ¢ BO3MOXXHBIMH HEraTUBHBIMU TOCJEJCTBUSIMU YTBEP)KICHHS 3aKOHOJATENLCTBA WJIM HOPMATHUBHBIX aKTOB, CTaHAApPTOB
CaMOPETyJIUPYEMBIX OpPTaHU3AlHH, PETYIUPYIOIIUX PHIHOK I[EHHBIX OyMar, WM WHBIC OTPAacid 3KOHOMHUKH, KOTOPBIE MOTYT
KOCBEHHO IIPUBECTH K HETaTUBHBIM Uit KimeHTa nociaencTBusIM.

K IPaBOBOMY PUCKY TAaKXE€ OTHOCUTCSA BO3MOXKHOCTH U3MCHCHMUS IIPAaBUJI pacueTa Hajlora, HaJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX
BBIYETOB U APYTUC UBMCHCHUS HAJIOT'OBOI'O 3aKOHOAATEILCTBA, KOTOPLIE MOI'YT IIPUBECTHU K HETaTUBHBIM JJI BaC IMMOCIICACTBUIM.

K mpaBoBOMy pHCKY Takke MOKHO OTHECTH ICHUCTBHs/OE3IEHCTBUS pETyaHpYIOMUX OOpalleHHe IEHHBIX OyMmar (3axiodcHue
CZIEJIOK C MPOU3BOJHBIMY (PHHAHCOBBIMH HHCTPYMEHTaMHU) OPTaHOB TOCYAAapPCTBEHHON BIIACTH, KOTOPBIE MOTYT KOCBEHHO IIPUBECTH
K HEraTUBHBIM 11 KilneHTa moCciIeICTBUSIM.

OnepanroHHBIN PHCK

3aKiII09aeTcsi B BO3MOYKHOCTH TIPUYMHEHMS Y UPEIUTEIIO YIPABICHUs YOBITKOB B pe3yiIbTaTe HapyIICHHsS BHYTPEHHUX HPOLETYD
VYupasisitomero, ommdoK 1 HeT0OPOCOBECTHBIX ACHCTBHI €0 COTPYAHHKOB, COOEB B pab0Te TEXHMYECKHUX CPEICTB Y IPABIISIONIEro,
€ro HapTHEPOB, MHPPACTPYKTYPHBIX OpraHHM3alMil, B TOM YHCJIE OPraHH3aTOPOB TOPIOB, KIMPUHIOBBIX OPraHHM3allMi, a TaKKe
JIPYTUX OpraHu3aui.

OrnepaloHHbIH PUCK MOXKET HCKITIOYHTH WIIH 3aTPYIHUTH COBEPIICHUE OTIepalliii H B pe3yJIbTaTe IIPHBECTH K YOBITKAM.
VYupeauTtento ynpapiaeHHs HEOOX0JUMO BHUMATEIbHO 03HAKOMUTBCS C TEKCTOM HacTosmero Jlorosopa, Iyt TOro, 9TOOBI OIICHHTS,
KaKye U3 PUCKOB, B TOM YHCIIE PUCKU KAKNX TEXHHIECKUX cO0OEB, HECET YNPABISAIOMUNA 1 YUpeIuTeNb yIIpaBIeHNUs.

Pucku, cBs3aHHbIC ¢ MHANBUAYATbLHBIMY HHBECTUITUOHHBIMU CYETAMHM (JUTSI KIIMCHTOB, 3aKIFOYMBIIMX JOTOBOP HA BEJCHUE I/H/IC)

3akmoqaeMblii ¢ YmpapiomuM gorosop Ha BegeHne MMC cBs3aH ¢ BeleHHEM HHAMBUIYAIbHOTO MHBECTHIMOHHOTO CUETa,
KOTOPBIH MO3BOJISAET YUPETUTEIIO YIPABICHUS OTyYHTh HHBECTUIIMOHHBIM HATOTOBBII BBIYET. Bee pHCKH, KOTOPBIE YIOMSHYTHI B
HacTosel Jleknapanyun, MMeIoT OTHOIIEHHE W K WHUBU/IyalbHBIM HHBECTHIIHOHHBIM CUETaM, O/THAKO CYLIECTBYIOT 0COOCHHOCTH,
KOTOpBIE HEOOXOANMO 3HATh AJISI TOTO, YTOOBI BOCIIOIB30BAThCSl HAJIOTOBBIMH IPEUMYIIECTBAMH, KOTOPBIE NMPEIOCTABISIOT TaKHe
c4eTa, ¥ UCKIIOYMTh PUCK JIMIIUTHCS TaKUX IPEUMYIIECTB.

CyHICCTByCT JIBa BapuaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BBIYETOB!

1)  «Ha B3HOCY, 10 KOTOPOMY YupeauTeNb yIpaBIeHUs BIPABE €XEr0JHO 00paIlaThCs 38 BO3BPATOM YILIAYEHHOTO OI0XO/JHOTO
HaJIoTa Ha CyMMY CJIeTaHHOTO MM B3HOCA, HO JOJDKHBI Oy/eTe yIIaTHTh MOJOXOAHBIN HAJIOT HA JOXOJ, HCUNCICHHBIA IpH
3aKpHITHH HHANBHUIYAJIbHOTO HHBECTHI[OHHOTO CUETa;

2)  «Ha M3BATHE CPEJCTB CO CYETA», [0 KOTOPOMY YUpEeIUTeNb YIIPABICHHS HE BIPABE MOJTy4YaTh €XKETrOHBIH BO3BPAT HAJIOTa, HO
OyzeT 0CBOOOJK/IEH OT YIUIaThl MOZOXOAHOTO HAJIOTa IPH U3BSITHH CPEJCTB C MHANBHIYAIbHOTO HHBECTHIIHOHHOTO CYeTa.

VYuapeautens ynpapieHUs TIOHUMAET U IPHHIMAET TO, ITO CMOXKET BOCHOJIB30BATHCS TOJIBKO OJHUM U3 BAPHAHTOB HHBECTUIINOHHOTO
HaJIOTOBOTO BBIUETA, 3TO 3HAUHUT, UTO €CIIM Y UPEIUTEIh YIPABICHHUS XOTs OBl OJHAXKIBI BOCIIOIB3YETCSI HHBECTHIIHOHHBIM BBIIETOM
«Ha B3HOC», TO YUPEANTENb YIpPaBICHUS HE BIPABE BOCIOIB30BATHCS WHBECTUIIMOHHBIM BBIYETOM «HA M3BATHE CPEACTBY», UTO
MOXET JIMIIATh IIOCIEAHETO BCEX IPEHMYIIECTB O3TOTO BapHaHTa. YUPEOWTENIO YNPABIEHHS HEOOXOANMO OMPEeInTh
MIPEANOYTHTENLHBIN BapUaHT, 00CYIUTh TOCTOMHCTBA U HEAOCTATKU KaXKJJOI'0 BapUaHTA C KOHCYJIbTAHTOM, CIEIIHAIH3HPYIOIMCSI
Ha COOTBETCTBYIOIUX KOHCYJIbTAIUAX.

VYapeauTens ympapieHHs MOHAMAaeT W IPHHAMAET TO, YTO €CIH OH PacTOPTHET JOTOBOP paHee TPeX JIET, TO OH CMOXET
BOCIOJIB30BAaThCSl ONHCAHHBIMYA HHBECTUIIMOHHBIMH HAJOTOBBIMH BBIUETAMH, W, B CIydae €CIH YUpPETUTeNh YHPaBICHHS
HOJIB30BAJICSI BBIYETOM «Ha B3HOCY», OH OyZeT 00s13aHbI BEPHYTh FOCYIaPCTBY BCE CYMMBI BO3BPAIL[CHHOTO HAajora.

VYupasnsiomuii He MMeeT HUKakoil MH(OpPMamuy o BhIOOpe YupemuTens YNpaBlIeHHsS B YacTH BapHaHTa WHBECTHUIIMOHHOTO
HaJIOTOBOTO BBIUETA M HE YUaCTBYET B OTHOUICHHUSAX MEXIy YUpeANTeNs YIpaBiIeH:s U HAJIOTOBOH CITy>KOOH.

OGpamaeM BHUMaHHE HaA TO, 4YTO yqpemATenb ynpasJ€HUs BIIpaB€ UMETH TOJIBKO OIUH I/lH}lI/IBI/l)]yaJ'leHﬁ I/IHBCCTI/IL[I/IOHHI)II\/'I CUCT.
OTKpLITI/Ie HECKOJIbKUX WHAWBUAYAJIbHBIX WHBECTHIIMOHHBIX CYCTOB Y OAHOTO WIIKM Y pPa3HbIX HpO(beCCI/IOHaJIBHBIX Y4aCTHHUKOB
PBIHKA HEHHBIX 6yMar MNPUBEIACT K TOMY, YTO que/:(I/ITem) yrpaBJji€HUA HE CMOXKET BOCIIOJIb30BATHCSA HHBECTULITMOHHBIM HAJIOTOBBIM
BbIYE€TOM HU IO OJHOMY U3 HUX.

WNHdpacTpyKTYPHBIM PUCK

I/IHd)DaCTDVKTVDHMﬁ DHCK, BKJIOYas KAaCTOAWATbHBIA PHUCK, 3aKIIOYACTCS B d)aKTI/I‘leCKOM OTCYTCTBHHU Y BJIAJACIBICB WU
HeD)I(aTeJ'lei’I d)PIHaHCOBbIX WHCTPYMCHTOB BO3MOXHOCTH PACHOPAXKATHECA WMHU (Hal’lDI/IMCD, NnEPEBOAMTH MX, KOrja TaKOM nepeBoa
NOJJIC)KUT OTPAKCHHUIO IO CYETAM B BBIIICCTOANIMX HMHOCTPAHHBIX YUYETHBIX HHCTUTYTAX WJIH PacopsKaTbCad UMU WHBIM O6Da301\ﬂ
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WM [I0JIy4YaTh JOXOJbl IO HUM (B TOM YHCIIE, HAIPHUMED, B CBSA3M C YYAaCTHEM WHOCTPAHHBIX IUIATEKHBIX areHTOB, MHOCTPAHHBIX
YETHBIX MHCTUTYTOB, WHBIX OPraHM3allMK), WM yYacTBOBATh B KOPIOPATHBHBIX JICHCTBUSIX, WM CBSI3AHHBIA C WHBIMHU
JAeHCTBUAMU/OE3eMCTBUEM OpraHn3aunii (DMHAHCOBOTO PHIHKA, PACIIOIOXKEHHBIX Ha TEPPUTOPHM POoccrM MM 3a ee mpejelamMu,
HampuMep, OPraHu3aToOpOB TOPTOB, KJIWPHHIOBBIX OPraHM3ALUN, PErO3UTAPUEB, PEHTHHIOBBIX areHTCTB, MPO(EecCHOHANbHBIX

Y4aCTHUKOB PbIHKA ICHHBIX 6yyar, HWHOCTPAHHBIX 6[20Ke[!0B, HWHOCTPAHHLIX YYETHBIX UHCTUTYTOB, 6aHKOB, TJIATC)KHBIX ar€HTOB,
KaCTOJIMAaHOB, MHBIX OPTaHW3aINH, BKIIFoYas HHApaACT TYPHBIE, CIIOCOOCTB 1504 KIIMOHUPOBAHHIO PHIHKA [ICHHBIX OyMar.

Yupenurtenb yrpaBieHHs MOHMMAaeT W MPUHHUMAET, YTO [0 MHOCTPAHHBIM BaJOTaM B Clydae pealu3allid MHPPACTPYKTYPHOTO
DHCKa, B YaCTHOCTH, HE OIPaHUYUBASACH, BOSMOYHBI:

- OrpaHuyeHHe 3aYMCACHHUS U CIIMCAHMS JICHS)KHBIX CPEJICTB B OTACIIbHBIX BAIIOTaX,
- IIpoBeaeHre KOHBEPTALMK HHOCTPAHHBIX BAIIOT B PYOJIH 1100 MHBIE HHOCTPAHHBIC BATIOTHL.

B cayuae H€06XOZ[I/IMOCTI/I MPOBEJICHUS KOHBEPTAIIUY BATFOTHI Y IPABJISFOIIII 6VZ[eT HUCXOJUTH U3 MMPUHIHIIOB Z[O6DOCOBCCTHOCTI/I

U CTPEMUTLCA IMPOBOJUTL TAKHUE OIIEpAllUU Ha Hauboee BBII'OAHBIX JUISL KJIMEHTOB YCJIOBUAX, OJHAKO KYPC KOHBEPTAINU MOKET
TaKXKe 3aBUCETh OT JICHCTBUMA TPETHUX JIHIL.

Jeknaparys 0 puckax, CBI3aHHBIX C OIEPALMSIMH ¢ HHOCTPAHHBIMU d)I/IHaHCOBI)IMI/I WHCTPYMCHTAMH

Ilenbto HacTosued Jlexnapauuu sBISETCA NPEAOCTABICHHE YUYPEAUTENIO yNpaBieHUs HH(OpPMAIMHM 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C WHOCTPAHHBIMH (DUHAHCOBBIMM HMHCTPYMEHTaMH, B TOM YHCJIC LIEHHBIMH OyMaraMM HHOCTPaHHBIX 3MHTEHTOB.
WnocTtpanHble (QUHAHCOBBIE HHCTPYMEHTHI MOTYT OBITH NPHOOpPETEHBl 3a pyOe)KOM WIM Ha POCCHICKOM, B TOM YHCIE
OpPraHM30BaHHOM, (OHIIOBOM pBIHKE. PHCKW, cBs3aHHBIE ¢ (PMHAHCOBEIMH MHCTPYMEHTaMH Pa3HBIX CTPaH, MOTYT CYIIECTBEHHO
OTJIIMYATHCSL.

Hacrosmas [leknapanuss He AaeT AETaNbHOTO ONUCAHMS TAKUX PUCKOB. JIad TOro 4roOBl JIydile MOHMMATh TaKHE PUCKH,
pEeKOMeHyeTcs OOpaTUThCS 3a KOHCYNbTAIMAMH K YTPaBIAIOIIEMY H/WIM KOHCYJNbTaHTaM, CHELUATM3UPYIOMUMCS Ha
COOTBETCTBYIOIINX KOHCYNbTAaHIX. OneparysM ¢ HHOCTPaHHBIMU (HHAHCOBBIMU MHCTPYMEHTAMH IPUCYIIM OCHOBHBIC PHCKH Ha
PBIHKE IIEHHBIX OyMar ¥ IPOU3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB, OIIMCAHHBIE BBIIIE, CO CIIETYIONINMH OCOOCHHOCTSIMU:

CHCTEeMHbIC PUCKH

[IpuMEeHHUTETHFHO K HHOCTPAHHBIM (DHUHAHCOBBIM HHCTPYMEHTaM PHIHOYHBIH PUCK, CBOMCTBEHHBIN POCCHICKOMY (DOHIOBOMY PBIHKY
JIOTIOJTHSIETCS] QHAIOTHYHBIM PHIHOYHBIM PUCKOM, CBOMCTBEHHBIMH CTpaHE, I/Ie BBIMYIIEHBI MK 0OpAIIaloTCsi COOTBETCTBYIOIIHE
HWHOCTpaHHble (DUHAHCOBBIE MHCTPYMEHTHI (MHbIE (DMHAHCOBBIC WHCTPYMEHTBI, MpPaBa B OTHOIICHHM KOTOPBIX YIOCTOBEPSIOTCS
COOTBETCTBYIOIIUMH (PUHAHCOBBIMU HHCTpYMEHTaMHt). K OCHOBHBIM (haKTOpaM, BIMSIOIIHM HA YPOBEHb PBIHOYHOTO PHCKA B LETIOM,
OTHOCSITCSI MOJIUTHYECKAsl CUTYalusi, 0COOCHHOCTH HAIMOHAIBHOTO 3aKOHOIATENILCTBA, BAIOTHOTO PErYIHPOBAHUS U BEPOSTHOCTD
WX M3MCHCHUS, COCTOSHHE TOCYIapCTBECHHBIX (UHAHCOB, HAJMYKME M CTENCHb PA3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPaHbI MECTa
HAXOKJICHHS JIHIA, 005I3aHHOTO M0 HHOCTPAHHOMY (DMHAHCOBOMY HHCTPYMCHTY.

Ha ypoBeHb PBIHOYHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE W MHOTHE APYTrue (akTOphl, B TOM YHUCJIEC BEPOSTHOCTH BBEACHHS
OTpaHUYCHUN HA MHBECTHLIUHU B OTHACIBHBIC OTPACIH YKOHOMHKH MM BEPOSITHOCTH OJHOMOMEHTHOH Je€BabBAIlMN HAIIMOHATBHON
BatOThl. OONICTIPUHATON HHTETPaTbHON OLICHKOW PHIHOYHOI'O PHUCKAa MHBECTHIUA B MHOCTPaHHYIO IICHHYIO Oymary sBISETCS
«CYBEPEHHBIN PEUTHHT» B UHOCTPAHHOH MJIM HAIIMOHAIBLHOH BaJIOTE, MIPUCBOCHHBIN CTpaHe, B KOTOPO 3aperucTpupoBaH SMUTEHT,
MeXIyHapOIHBIMU peUTHHroBeIMU areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagHako cienyer UMETh B
BUJLY, YTO PEHUTHHTH SBJISIIOTCS JIMIIb OPUEHTHUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYAI[MH.

B ciyuae coBepiiieHHs CIENOK ¢ MHOCTPAHHBIMU JICTIO3UTAPHBIMU PACIUCKaMU IIOMHMO PUCKOB, CBSI3aHHBIX C YMUTCHTOM CaMHUX
pacnucok, HeOOXOIUMO YYHTHIBATH U PHUCKH, CBS3aHHBIE C SYMHUTEHTOM NPEICTaBISIEMBIX NAHHBIMH PAcHHCKaMU WHOCTPaHHBIX
(DMHAHCOBBIX HHCTPYMEHTOB.

B HacTosimee BpeMs 3aKOHOAATENBCTBO pa3pemIaeT pPOCCHUCKMMH WHBECTOpAaMH, B TOM 4UHCIE HE SBISIONIMUCS
KBaIM(HUIMPOBAHHBIMY, NPHOOPETEHHE JOMYIIEHHBIX K MyOJINYHOMY pa3MelleHHio W (win) myOIMYHOMYy OOpalieHHIo B
Poccuiickoit denepanny MHOCTPAHHBIX (UHAHCOBBIX MHCTPYMEHTOB Kak 3a pyOexoM, Tak M B Poccum, a Taxke MO3BOJSIET ydeT
IpaB Ha TaKWe IeHHbIe OyMaru pPOCCHHCKUMH IENO3UTapusiMH. Mexay TeM, CYIIECTBYIOT PUCKH W3MEHEHHUS PEeryJsTUBHBIX
MOJIXO/I0B K BJIAJICHUIO M OIIEPALMsM, a TAKOKE K y4eTy paB Ha MHOCTPaHHbIE (PMHAHCOBBIC HHCTPYMEHTEI, B PE3yJIbTaTe Yero MOXKET
BO3HUKHYTH HEOOXOANMOCTb IO X OTUYXICHUIO BOTIPEKH Bammim mianam.

IIpaBoBoii puck

[Ipu mproOpeTeHnN HHOCTPAHHBIX IEHHBIX OyMar HEOOXOAUMO OTIaBaTh ceOe OTYET B TOM, UTO OHH HE BCET/Ia ABIISFOTCS aHAJIOTaMH
poccuiickux eHHBIX Oymar. B mobom ciydae, mpegocTaBisieMble IO HUM TIpaBa | IPaBHila HX OCYIIECTBICHHS MOTYT CYIIECTBEHHO
OTIIMYATHCS OT MPaB IO POCCHICKAM LIEHHBIM OyMaram.

Bo3moskHOCTH CyneOHON 3aIUThl MpaB 10 WHOCTPAHHBIM (DPMHAHCOBBIM MHCTPYMEHTaM MOTYT OBITH CYIIECTBEHHO OTPaHMUYCHBI
HEOOXOIMMOCTBIO 00paIIeHus B 3apyOeXHbIe CyeOHbIE U MPAaBOOXPAHUTEIBHBIE OPTaHbI 110 YCTAHOBIEHHBIM IIPaBUIaM, KOTOPEIE
MOTYT CyIIECTBEHHO OTIMYAThCS OT JeHCTBYyomux B Poccum, n B 3ToM cimydae KimeHT B MeHbIIeH Mepe CMOXET MOJararbest Ha
3aIIUTy CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMH YIIOTHOMOYEHHBIMH OPTaHAMH.

[Ipn omenke mMpaBOBOrO pHCKa HEOOXOAWMO YUUTHIBATH TAakKe€ OCOOCHHOCTH HAJIOTOOOIOXKEHUSI COOTBETCTBYIOIIUX OIIEpaIHii.
Onepanuyi ¢ WHOCTPAaHHBIMHA (PUHAHCOBHIMH HHCTPYMEHTAaMH M JOXOABI IO TaKHMM MHCTPYMEHTaM MOTYT IIOJUICKaTh
HaJIOT000JI0’KEHHUIO IT0 HHOCTPAaHHOMY 3aKOHOJIATEIbCTBY, @ B OTACNIBHBIX CIydasXx — KaK [0 POCCHICKOMY, TaK ¥ 110 HHOCTPAHHOMY
3aKOHOJATENbCTBY. IHOCTpaHHBIE HAJIOTOBEIE IPABMIIa MOTYT CYIIECTBEHHO OTJIMYAThCA OT poccuiickux. Kpome Toro, oneparmu ¢
WHOCTPaHHBIMH (DMHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH CBSI3aHBI C JOIOJHHUTEIBHBIMH OOS3aHHOCTSIMHU, HAIpHUMep, MO
IPEAOCTABICHUIO OTYETHOCTH B MHOCTPAHHBIE HAJOTOBbIE Opranbl. CieqyeT Taikke MMETh B BHAY, YTO OTBETCTBEHHOCThH 3a
HapyIlIeHHe HaJIOTOBBIX OO0S3aHHOCTEH IO MHOCTPAHHOMY 3aKOHOJATENbCTBY, KOTOPOMY MOTYT HMOJUUHSATHCS BalllM ONEpPaLH,
MOJXKET OBbITh BbIIIE, yeM B Poccun. Yupenurenro ynpaBiieHUs ClIeAyeT BHUMATEIbHO O3HAKOMUTHCS C HATOTOBBIMH IPaBUIIAMH,
KOTOpBIE OyIyT NMPUMEHSTHCS K €r0 OMEPaIHsIM Ul TOr0, YTOOBI OIEHUTD, TTOJXOIT JIM YUPEAUTENIO YIPABICHHs ONepaniuy C
HWHOCTPAaHHBIMH ()HHAHCOBBIMH HHCTPYMEHTaMH.

PackpriTrie uHdopmanuu



Ipu coBeplieHnH onepayii ¢ HHOCTPAHHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMH HEOOXOJIMMO YUHTHIBATH OCOOCHHOCTH PACKPBITHS
“HGOPMAIMHK O HUX.

Poccuiickoe 3aKOHOJATENBCTBO AOIYCKAET PACKPHITHE HHGOPMAIIMU B OTHOLICHHH WHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB IO
IIpaBHJIaM, ACHCTBYIONIMM 3a pyOeKoM, M Ha aHTIMHCKOM SI3BIKE. YUPEMUTEINII0 YIPABICHUS CIEAYeT OLEHUTHh CBOIO TOTOBHOCTD
AQHATM3UPOBAaTh MH(GOPMALMIO HA AHIVIMMCKOM S3BIKE, & TaKKe TO, NOHMMAeT JIM YUpeIWTeNb YNPABICHHSA OTINYMA MEXIY
npuHATEIMA B Poccun mpaBuiamu (MHAHCOBOH OTYETHOCTH, MEXIyHapOAHBIMU CTaHAApTaMH (PUHAHCOBOH OTYETHOCTH HIM
npaBuiaMu  (DMHAHCOBOW OTYETHOCTH, MO KOTOPBIM IyONHMKyeTcss HMHQOpPMalus 3MHTEHTOM HHOCTPAHHBIX (DUHAHCOBBIX
HHCTPYMEHTOB.

Takke POCCHHCKHE OpPraHM3aTOPhl TOPTOBIM M (WIM) OpOKEpbl MOTYT OCYLIECTBIISTH MEPEBOJ HEKOTOPBHIX JOKYMEHTOB
(uHbopMaImm), pacKpbIBaeMbIX HHOCTPAaHHBIM SMHTEHTOM JUIs YI0OCTBa YUpeauTes ynpasieHus. B 3ToM cirydae nepeBoj MOKeT
BOCTIPMHUMATHCS HCKITIOYUTENBFHO KaK BCIIOMOTaTenbHas HH(popManus K o(pUIIaIbHO PACKPBITHIM JOKYMEHTaM (MH(pOPMaIK) Ha
MHOCTPAHHOM s3bIKe. Beerna crnenyer y4uThIBaTh BEPOATHOCTH OIIMOOK IEPEBOJYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOMHBIM
Pa3IMYHbIM [EPEeBOJIOM OJHMX M TEX )K€ MHOCTPAHHBIX CJIOB, U ()pa3 MM OTCYTCTBHEM OOLICTIPUHATOTO SKBUBAJICHTA B PYCCKOM
SI3BIKE.

JIeHe)XHbIC CPEICTBA, MEPEAAHHbBIC YIIPABIAIONIEMY, HE IOJUIeKAT CTPAXOBAHUIO B COOTBETCTBUM ¢ DeiepanbHbIM 3aKOHOM OT 23
nexabps 2003 roga N 177-®3 "O cTpaxoBaHUU BKIaJ0B (husuueckux aui B 6ankax Poccuiickoit @eneparmu'.

VYupaBisiomuii He HHBECTHPYET CpeicTBa YUpeanTeei ypasieHus B IeHHbIe OyMary, BhITyIIeHHEIE (BEIJaHHbIE) Y IPaBILIONINM,
WK LeHHbIe OyMaru, BHINYIICHHBIE (BBIOaHHBIE) €r0 aQGHIMPOBaHHBIMU JIMIIAMU B 3HAUCHHH, ONPEICICHHOM cTaThell 4 3akoHa
PC®CP ot 22 mapra 1991 roma Ne948-1 «O KOHKYypeHLUMH U OTPAaHHYCHUH MOHOIIOJIMCTUYECKOW NESATEIbHOCTH Ha TOBAPHBIX
PBIHKax» WIH BXOASAIIMMH B TPYIILY JIUL Y IPABIISIOLIETO.

Jekapaius o puckax, CBI3aHHBIX C IPOW3BOIHBIMA d)I/IHaHCOBI)IMI/I UHCTPYMCHTAMHU

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

JlaHHBIE HHCTPYMEHTHI ((brodepchl, GopBapIbl, OMIMOHBI, CBOIBI U Ap.) MOAXOAAT HE BCEM KIHEHTaM. bomee Toro, HeKOTOphIE
BUJBI NIPOHM3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB COINpPSDKEHBI C OONBIIMM YpOBHEM pDHCKa, deM Apyrue. Tak, MpH IOKyINKe
ONLIMOHHOI'O KOHTPAKTa MOTEPU KIMEHTa He NIPEBBICAT BEJIUUYNHY yIJIaYeHHBIX IPEMUHU, BO3HATPAXKICHUS U PACX0/J0B, CBA3aHHBIX C
ux coBepiieHneM. IIpogaxa OIIMOHHBIX KOHTPAKTOB U 3aKII0YEHHE (HIOYEPCHBIX KOHTPAKTOB, ()OPBAapIHBIX KOHTPAKTOB M CBOII
KOHTPAKTOB IIPH OTHOCHUTEIHFHO HEOOJBIIMX HEOJAronmpHsTHBIX KOJIEeOaHMAX IIEH Ha PBIHKE MOXKET IMOIBEPrHYTh YUpeaHuTels
YIIPaBJICHUS] PUCKY 3HAUUTENBHBIX YOBITKOB, IIPH 3TOM B CiIydae MPOAaXxu (HbIOYEpPCHBIX M (OpPBapAHBIX KOHTPAKTOB M IPOJAKH
OMIOHOB HA MOKYIKY (OMIIMOHOB «KOJUI») HEOTPAaHWYEHHBIX YOBITKOB. C y4eTOM 3TOTrO, COBEpILICHHE CAEIOK 110 IPOmaxe
OMIOHHBIX KOHTPAKTOB U 3aKIIOYEHHE (PBIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM
HMHBECTOpaM, 00J1aJafOIINM 3HAUYUTEIFHBIMU (PMHAHCOBBIMH BO3MOKHOCTSIMU M IIPAKTHYECKAMU 3HAHUSAMHU B 00JIaCTH MPUMEHEHHS
WHBECTUIIMOHHBIX CTPATETHH.

Hacrosmas gexmaparys OTHOCHTCS TakKe M K MPOU3BOJHBIM (PHMHAHCOBBIM MHCTPYMEHTAaM, HAlPaBICHHBIM Ha CHIDKEHHE PUCKOB
JpYTUX omnepanuii Ha GOHIOBOM pBIHKE. YUPEAUTEINIO YIIPABICHNS BHUIMATEIBHO CIIEIyeT OLEHHUTh, KaK IIPOU3BOAHBIE (PMHAHCOBBIE
HHCTPYMEHTBI YUPEIUTEIs COOTHOCSTCS C ONEpalMsIMU, PUCKU 10 KOTOPHIM YUpEIuTeNIb YNPABICHUS HAMEPEH OTPaHUYUTh, H
yOemuThCsl, 9T0 00BEM MO3MIUK YUPEAUTENS YHPaBICHUS HAa CPOYHOM PHIHKE COOTBETCTBYET 00BEMY MO3MIIMM HA CIOT PHIHKE,
KOTOPYIO OH XE€JUKUPYET.

PoiHOYHBIHN puck

IMomMumo 001Ier0 PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPINAIOIINI OMepaI[ii Ha PhIHKE LICHHBIX Oymar,
VYupenutens yrnpaBieHuUs, B CIydae 3aKIIOYCHHUS TOTOBOPOB, SBJISIOMIMXCS MTPOU3BOJHBIMU (PHHAHCOBBIMH HHCTPYMEHTAMH, OyIeT
HECTH PHUCK HEOIArompHusATHOTO U3MEHEHHS IEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOIINXCS 0a3MCHBIM aKTHBOM IIPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB, a TAK)KE PUCK B OTHOIICHHH aKTHBOB, KOTOPHIE CIY)KaT 00eCIIeYeHHEM.

B cjiydac He6J’IaFOl’IpHHTHOFO HU3MCHCHHS 1CHbBI y’-lpeZ[I/ITeJ'IB ynupaBJICHUSA MOXKET B CPaBHUTEJIIBHO KOpOTKHf’I CpOK HOTEPATH
CpeacTBa, ABJIAIOIUECSA obecrieueHneM MIPONU3BOAHBIX (bI/IHaHCOBBIX HUHCTPYMEHTOB.

HpI/I 3aKJIIOYCHUU JTOTOBOPOB, SABJIAIOIIUXCA NPOU3ZBOJAHBIMHU (bHHaHCOBBIMI/I UHCTPYMCHTaMH, quez[I/ITem) YrpaBJICHUA OOJIKECH
YYUTBIBATDH, YTO BO3MOXXHOCTb PACIOPSKEHUA aKTUBAMU, SIBJIAIOLIUMUCS o0ecreyeHrueM 10 TaKUM J0ToBOpaM, OorpaHM4YC€Ha.

HmymiecTBo (4acTh MMYIIECTBA), MPHHAUISKAIIEE YUPETUTEIIO YIPABICHHS, B Pe3yIbTaTe 3aKII0USHHUS JOTOBOPA, SBIISIOMIErOCs
TIPOXU3BOHEIM (PHHAHCOBBIM HHCTPYMEHTOM, OyIeT SABIAThCS 00eCIIeueHneM HUCIIOTHEHHUS 0053aTeNIbCTB 110 YKa3aHHOMY JOTOBOPY
U paclopspKeHNne UM, TO €CTh BO3MOXKHOCTB COBEpIICHHMS CAENOK C HUM, OyneT orpaHmdeHa. Pasmep obGecniedeHns H3MeHsETCS B
MOpsIJKe, MPETyCMOTPEHHOM JOTOBOpoM (crerudukanieil KOHTpakTa), ¥ B pe3yibTare YUpeAuTenb YIPaBIeHHsS MOXET OBbITh
OrpaHHMYeH B BO3ZMOXKHOCTH PACIOPSDKATHCS CBOMM MMYILECTBOM B OOJIBIIEH CTENEHH, YeM JI0 3aKJII0UYEHHS I0T0BOpa.

Taxxe HEOOXOAMMO YYeCTh BO3MOXKHOCTH NPHHYAUTENHHOTO 3aKPBHITHS MO3UIUH. HebmarompusTHOoe M3MEHEHHE LEHBI MOXKET
MIPUBECTH K HEOOXOJMMOCTH BHECTH JONOJIHUTENBHBIE CPEICTBA OIS TOTO, YTOOBI NPHBECTH OOECHEedeHHe B COOTBETCTBHE C
TpeOOBaHMSIMH HOPMaTHBHBIX aKTOB H JIOTOBOPA, YTO JOJDKHO OBITh CIIETTaHO B KOPOTKHH CPOK, KOTOPBIH MOXKET ObITh HEAOCTAaTOYCH
Ui YupeauTensl ynpaBieHUs. Y IIPaBISoLMi BlpaBe 6e3 JOMOJHUTEIBHOTO COTJIacus YUpeauTes yIpaBlIeH!s «IPHHYIUTEIbHO
3aKpbITh MO3UIINIO», TO €CTh 3aKIIOYHUThH JOTOBOP, SBISIOMIUICS MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTOM, WM MPUOOPECTH
LICHHbIEe OyMaru 3a cYeT ACHEeKHBIX CPEICTB YUpeIUTells YIPABICHNUs, WK TPOJATh LeHHbIe OyMaru Yupeauress yipasieHus. JTo
MOXeT OBITh CHETAaHO 10 CYIIECTBYIOIINM, B TOM YHCIIC HEBBITOJHBIM, IIEHAM M HMPUBECTH K BO3HUKHOBCHUIO y YUpEIHUTENS
YIIpaBIIEHHs YOBITKOB.

HpHHy}II/ITeHbHOB 3aKpBITUE IIO3ULIMU HANPaBJICHO Ha YNPaBJICHUE PUCKAMU. yllpellI/ITeJ'lb yOpaBJI€HUST MOXKET IIOHECTU
3HAYUTCIIBHBIC y6bITKI/I, HECMOTPsS Ha TO, YTO IIOCJIE I3TOr0 HM3MCHCHUE LICH Ha (bI/IHaHCOBble HUHCTPYMEHTBI MOXET INPUHATH
6J'[aI‘OHpI/I$ITH08 JUIA quem/nenﬂ YIpaBJi€HUA HAITPABJIICHUC U que)mrenb YIIpaBJICHUS TTOJIyYUIT OBI J0X01d, €CIIN OBI ero no3unusa
He ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6I)ITKOB npu He6IIaFOHpPI$ITHOM CTEUEHUHU O00CTOSATEILCTB MOJKET NPEBLICUTH CTOUMOCTDH
HaXoaAIuXxcCsa Ha CUCTC Y‘IpeI[I/ITeJ'ISI yHpaBJIEHUA aKTUBOB.

PUCK TMKBUJIHOCTH



TpyaHocTH ¢ 3aKpbITHEM MO3UNMI M MOTEPH B LEHE MOTYT MPUBECTU K YBEIHMUYEHHIO YOBITKOB OT NMPOHM3BOIHBIX (PMHAHCOBBIX
HWHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMU CIETKAMH.

Omnepanuu ¢ TPOU3BOAHBIMU (HHAHCOBBIMM HHCTPYMEHTAaMHM, Oa3MCHBIM aKTHBOM KOTOPBIX SIBISIFOTCS LEHHbIE Oymaru
WHOCTPAaHHBIX SMHTECHTOB WM HHJIEKCHI, PAaCCUNTAHHbIE MO TaKMM IIEHHBIM OyMmaraMm, BJIEKYT TaKKe PHCKH, CBSI3aHHBIE C
WHOCTPAaHHBIM IIPOMCXOXJICHHEM Oa3UCHOTO aKTHBa, ONMHCAHHbIE B JleKiapamuu O pHCKaX, CBSA3aHHBIX C ONEpalMsIMH C
HWHOCTPaHHBIMH ()HAHCOBBIMH HHCTPYMEHTaMH.

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

Mexny Bamu n Komnanmeit MoxeT BO3HUKHYTh KOH(IMKT HHTEPECOB.

ITon KOH(UIMKTOM HHTEPECOB IIOHMMAEeTCsl MPOTHBOPEYME MEXJYy HMYILICCTBEHHbIMH MHTepecamu Kommanum u (M) ee
COTPYZAHHUKOB U Bamu kak KIHEHTOM, B pe3ylnbTaTe KOToporo aeictus (6e3neiicteust) Kommanuu u (Wiam) ee COTPYIHUKOB MOTYT
MpUYMHUTH Bam yOBITKH U (WITH) HHBIM 00pa3oM HapyIuTh Bamu npasa u 3akoHHbIe nHTEepechl. KonunukT naTepecoB Komnanuun
MOXET OBITH BBI3BaH CIIEYIOIINMH 00CTOSTEILCTBAMHU:

—~  COBMENIEHHEM pa3IMYHBIX BUAOB NMPOGECCHOHATBHON NEATETbHOCTH Ha pBIHKE LEHHBIX OyMmMar ¢ APYTHMH BHIaMH
MIpeANPHHUMATENBCKOH IeSATeTbHOCTH.

- addunupoBanHOCTI0 KOMIaHNH, KOTOPast MOXKET SBIIATBHCS CIIEICTBHEM:

- ¢unHaHcoBorO MHTEpeca KoMnaHuy B IeATENEHOCTH JPYTHUX IOPUIMIECKUX JIHIL;

-  TpsSMOTO WIM KOCBEHHOro ydactus Kommanmum B ydpexaeHuH JMOO B OCYIIECTBICHHH JESTEIBHOCTH JAPYTHX
FOPUIMYECCKUX JIMIL;

- (UHAHCOBOI W/MIN MHON HMYIIECTBEHHOH 3aBUCUMOCTH KoMmanuy ot 1pyrux Jmir;

- ydacTus AOJDKHOCTHBIX JvIl KoMmmaHum B opraHax ynpaBlIeHUs APYTUX JIHII.

YuutbiBasl BbIILIEU3JI0KEHHOE, Y IPABJIAIOLINIA peKOMeH1yeT Y4YpeauTe 10 YIpaBieHUusl BHUMATEIbHO PACCMOTPETh BONPOC
0 TOM, SIBJISIIOTCS JIH PHCKH, BO3HUKAIOIIHE IPH NPOBE/IeHUU COOTBETCTBYIOIIUX ONepalnuii, NpueMIeMbIMH /151 Y Ype uTe s
yIpaB/eHUusl ¢ Y4eTOM HMHBECTHLMOHHBIX Hesdell U (PMHAHCOBBIX BO3MOXKHOCTeill Yupeaureasi ynpasijenus. Ilpu stom
uHpopmanus, NepedyuciieHHasl Bbillle, He HMeeT CBOeill 1eJIbI0 3aCTABUTh YupeIuTelsl YNpaBJeHHsl OTKa3aThCd OT
OCyIlleCTBJIeHHs] TAKMX OMNepanuii, a NpU3BaHa NMOMOYb Y4peJUTeN1I0 YHPABJEHUS OLEHHUTh UX PUCKH M OTBETCTBEHHO
MOJOWTH K pPeLieHUI0 BONPOCa 0 BbIOOpe HHBECTHIMOHHOM CTPpaTeruy M ycjaosuii Jlorosopa.

[MoaTBepxaeHHEM O3HAKOMIICHHSI YUpEOWUTENsl YIpPaBICHUS C PHCKAMH HHBECTHIHOHHON JESTELHOCTH, H3JI0KEHHBIMH B
Hactosed Jlekmapanuy O pUCKaxX dYacTH, sBisiercss moianucanue KimentoMm 3asiBIeHHs O INPHCOSIVHEHHWH K Jlorosopy
(ITpunoxenue Nel). Ilepen moamucaHreM yKa3aHHOTO 3asiBICHUS YUPEOUTENIO YIpPaBICHHS HEOOXOIMMO yOeIUThCA B TOM, UTO
uHbOpMAIMA O PHCKAaX IMOHATHA, NPHU HEOOXOAMMOCTH MOJIYYHTh PA3bsCHEHHS y KOHCYJIBTaHTA, CICLHAIU3HMPYIOIIErocs Ha
COOTBETCTBYIOIHMX BOIPOCAX.



