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[Tpunoxenue Ne 4

K Pernamenty JloBepUTENBHOIO yIIpaBICHUS
aktuBamu B AO AKb «tHOBHUKOMBAHK)»

JEKJIAPAIIA O PUCKAX

1. Puck sBisercd HEOTBEMJIEMOM YacThl0 HMHBECTHIMOHHOIO  IIpoLecca.
MHBeCTUIIMOHHAS JIEATENILHOCTh HAa PBHIHKE LEHHBIX OyMar MOXKET HPUBECTH K YOBITKaM
VYupeaurens ynpasieHHUs.

Hens wnactosimeit Jeknmapanuu — JAaTh YUYpeAUTEN0 YIOPABICHHUS — oOIiee
IIPEJICTaBICHUE O PUCKAX, BO3HUKAIOIIUX Y HETO B CBA3M C HHBECTULMOHHOM AEATEIbHOCTHIO
Ha pbIHKE IIEHHbIX OyMmar.

OCHOBHBIM PHCKOM, KOTOPOMY IIOJABEpracrcs YUYpEeIUTEdb YIPABICHUS, SBISACTCS
PBIHOYHBIN PHUCK.

PbIHOYHBIN pHCK — PUCK BO3HMKHOBEHHMsS y YupenuTens YHpaBiIeHHUsS YOBITKOB
BCJICJICTBHE  HEOJArompUsTHOTO  HM3MEHEHHS  PBIHOYHOW  CTOMMOCTH  (PMHAHCOBBIX
MHCTPYMEHTOB, a TAK)KE€ KYPCOB HHOCTPaHHBIX BAJIIOT U IPOLEHTHBIX CTABOK.

[IposiBieHuss pHIHOYHOIO pUCKA MHOIOTPAHHBI, OHM BKJIIOYAOT (HO HE
OTPaHUYHBAOTCS):

- KoJ1e0aHusl phIHOYHBIX 1IEH, HAIllPaBJICHUE U AMIUIUTYAY KOTOPBIX HEBO3MOYKHO
IIPEJICKa3aTh;

- HEOJIaronpusATHOE W3MEHEHHE MPOLICHTHON CTaBKH, BIUSIOMICH HAa KypPCOBYIO
CTOMMOCTh (PMHAHCOBBIX HHCTPYMEHTOB C (PUKCHPOBAHHBIM JI0XO0JI0M;

- HeOJIaronpusaTHOE U3MEHEHUE Kypca pyOss MO OTHOIIEHHWIO K HMHOCTPAaHHBIM
BAJIIOTaM, B CIIy4ae €CJIM CTOUMOCTh (DMHAHCOBBIX aKTHBOB HOMHUHHUPYETCS B MHOCTPAHHOM
BAJIIOTE;

- JIOBEPUTEIILHOE yIpaBIEHUE IIpeIoaraer, 4TO ¢dbopmupoBaHue
MHBECTUIIMOHHOTO MOPT(eEisi B COOTBETCTBUU C MPEANOYTCHUSAMU YUpPEIUTENs YIpaBIeHUs
JTUBEPCUPHUIMPYET PIHOYHBIE PUCKU OTAEIbHBIX (PHMHAHCOBBIX MHCTPYMEHTOB. BMecTe ¢ TeMm,
MOJIHOCTBbIO YCTPAHUTh PHIHOYHBIE PUCKHU 3a CYET JUBEPCU(PUKALNU B CUIYy OOBEKTHBHBIX
IIPUYUH HE NPEACTABIIAETCS BO3SMOKHBIM;

- YopaBnsfomuii  HE UMEeT BO3MOXKHOCTH  TIapaHTHUPOBATH  YCHEIIHOCTH
KOMMEpUYECKON MM HMHBECTHUIIMOHHON IMOJUTUKM SMHUTEHTOB IEHHbIX Oymar. B ciyuae
HEraTUBHBIX (DMHAHCOBBIX PE3YJbTATOB WM HMHBIX HEOJAronmpHsTHBIX IOKa3aTesel
NeSITeIbHOCTH SMHUTEHTa BO3MOYKHO DE3KO€ MaJeHHe LEHbl Ha LEeHHble OyMaru H, Kak
CJIEJICTBUE, HACTYIUIEHUE YOBITKOB y YupenuTens Y IpaBieHUs.

Puck norepu JTUKBHAHOCTH, KaK 3JIEMEHT PHIHOYHOI'O PUCKA, BOZHUKAET BCIIEICTBUE
HEBO3MO>KHOCTH CBOEBPEMEHHOI'O MPUOOPETEHHs] WU MPOJAAXH YIPABISIOMIMM HEHHBIX
OymMmar 1o nNpu4YMHE OTCYTCTBHSI Ha PhIHKE CIIPABEJIMBOTO MPEIOKEHHUS MU CIIPOCa HAa HUX.

Yupenutens yOpaBIeHUS MOXKET IOABEPraTrbCs ornepauuoHHoMy pucky. Ilox
ONEPAIMOHHBIM PHCKOM IIOHMMAeTCSd PUCK BO3HHKHOBEHMSI y YUpeAUTENs YIpaBICHUS
yOBITKOB, BBI3BaHHBIX PA3IMYHOTO pojAa OIMOKaMHu, cOOSIMM BHYTPEHHHUX IHPOLIECCOB U
CHCTEM, a TaK)Ke BCIIEJCTBHE BHEIIHUX COOBITUH.

[IposiBeHus: onepalMoOHHOIO pUCKAa BECbMa MHOTOTPAHHBI, OHM BKJIIOYAIOT (HO HE
OTPaHUYMBAIOTCH):

- HEYMBIIIJIEHHbIE OMMOKN NIPU OCYIIECTBIEHUH JIOBEPUTEIHHOTO YIIPABJICHUS, B
TOM YHUCJIE KOMMYHHUKaTHUBHBIE;

- cOOM M MOJOMKHM KOMIIBIOTEPHBIX CHUCTEM M HPOTPAMMHOTO OOECIEeUECHHMS,
OLIMOKH OIEepaTopoB KOMIBIOTEPHBIX CUCTEM U TEJICKOMMYHHUKALIMOHHOTO 000PY/10BaHHUS;
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- pa3IM4YHBIC  HAPYIIEHUS  OTPAHMYEHUHM, IPEAYCMOTPEHHBIX  JOTOBOPOM
JIOBEPUTEIBHOTO  YIpaBJIECHUS, OIIMOKM B  pacyerax, pacKpbITHH HH(POpPMaLUH,
IIPEIOCTABIEHUH OTYETOB U IIP.

HecmoTpss Ha Bce mnpeanpuHUMAaeMble YCHJIHMsS IO COBEPIIEHCTBOBAHUIO OM3HEC-
IPOLIECCOB U CUCTEM, MO NOA00pYy, OOyuyeHHIO M MOTHMBALMU IME€PCOHAA, 110 OpraHu3aluu
BHYTPEHHEI'0 KOHTPOJISI U PUCK—MEHEPKMEHTa, a TaKKe€ CHUCTEMbI 3alUThl MHPOpMALUH, B
TOM uuclie, UHpopMauuu o0 Yupeauresne ynpaBieHUs, Y IPaBISAIOMINN B CUIy 00bEKTUBHBIX
IIPUYUH HE MOJKET IIOJHOCTHIO FapaHTUPOBATh, YTO Y YUpPEAUTENS YIPABICHUS HE BOZHUKHET
yOBITKOB BCJIEJICTBHE PeaTU3allii ONEPALMOHHBIX PUCKOB 10 BUHE YIIPABJISAIOLIETO.

B psne ciydaeB omnepallMOHHbIE PUCKM M3 YHCIA OINKWCAHHBIX BBIIIE MOTYT
pealM30oBaTbCsi 10 BHHE OPraHM3alUi—KOHTPAareHToB Ympasisawomero. Hecmorpsa Ha
THIATEJIbHBIA MOA00P KOHTPAreHTOB U KOHTPOJIb UX JEATEIbHOCTH, @ TAKKE B CUILY TOTO, YTO
B 1I€JIOM psAe Clyd4aeB BbIOOpP KOHTPAreHTOB OIpaHUYeH, YINpPaBIAOLMI B CHUILY
OOBEKTUBHBIX MPUYHUH HE MOKET MOJIHOCTHIO TAPAHTUPOBATh, UTO Y Y UpEIUTENs yIPaBICHUS
HE BO3HUKHET YOBITKOB BCJIEJICTBHE pEaJM3allMd OINEPALMOHHBIX PUCKOB [0 BHHE
KOHTPareHTOB.

B cuny onpeneneHHbIX 0OCTOSTENBCTB YIPABISIOMUN OKa3bIBAECTCS BBIHYKJICHHBIM
NPUOCTAHABIMBATh CBOIO TNPO(PECCHOHANBHYIO IEATEIBHOCTh, YTO MOXKET NPUBECTH K
BO3HUKHOBEHHUIO YOBITKOB y VYupenuTens ynpaieHus. llepeueHb 3THX 0OCTOSITEIbCTB
MHOT'OYHMCJIEH U BKJIIOYAET (HO HE OrpaHUYMBAETCSA):

- Ype3BbIYaiiHbIE CUTYallUU TEXHOTEHHOT'O U IPUPOIHOTO XapaKTepa;

- OTKITIOYEHHUSI DJIEKTPO-, BOJNO- W TEIUIOCHAOXKEHHs, a TaKKe HHBIX BHUJIOB
o0ecreyeHns NOBCEHEBHON 1€ TEIbHOCTH;

- IIPUOCTAHOBJIEHUE YCIIYT CBSI3U;

- IIPUOCTAHOBJICHUE JCUCTBHS JIMLEH3UN WJIM 3aIIPET Ha MPOBEIEHUE OTIENIbHbIX
orepanuii co CTOPOHbI OPraHOB rOCYAAPCTBEHHOM BJIACTH U IIP.

B cnyuae HacTymieHHMsl yKa3aHHBIX OOCTOSITENBCTB YTMPABISIIOIUN MPUMET BCe
HEOOXOJUMBbIE MEphl JJI1 YBEJOMIIEHUS YUpEeAWTeNsl YIpaBICHUS O CIy4YUBIIEMCS U
CKopeiiiero Bo300HOBIEHUs CBOEH NMPpo(ecCHOHAIBHOM AeSITeTbHOCTH.

JlesiTenbHOCTH HA  PBIHKE IIEHHBIX OyMmMar CoONpsbkKeHa C  BO3MOXKHOCTBIO
IIPOTUBONPABHBIX JEHUCTBUM, KAK B OTHOIIEHWU YIPaBIAIOIIErO0, TaK U B OTHOLIECHUU
VYupenutens ynpaBieHHsI CO CTOPOHBI TPETHUX JIMII.

Takue npoTHUBONPaBHbIE AEUCTBUS BKIIOYAIOT (HO HE OIPaHUYUBAIOTCS):

- YMBIIUIEHHOE  YHUYTOKEHHWE  aKTHUBOB, MPUHAMISKAIUX  YUPEAUTETIO
yIpaBJICHUS;

- XMIIEHWE WIM HMHOE HE3aKOHHOE IPHUCBOEHUE AaKTUBOB, IPUHAJUICKAIINX
Yupenurens ynpasicHus;

- noajenky win (aibCUPHUKAIUI0 JOKYMEHTOB, B TOM YHCJIE€ U OT HMEHH
VYupenurens ynpasieHHUs.

Hecmotps Ha Bce mnpuHMMaemble Mepbl 10 oOecrieueHuto 0e30MacHOCTU
npoeCCUOHATBHON  JEATEIbHOCTH M 3alIUThl HHTEPECOB YUpEAMUTENs YyIpaBleHHUS,
Vrpapnsomuid B clily 00bEKTUBHBIX MPUYUH HE MOXKET MOJHOCTBIO FapaHTUPOBAThH, YTO Y
VYupenurens ynpaBieHHs HE BO3HHKHYT YOBITKH BCIIEICTBHE BHEUIHMX NPOTHUBOINPABHBIX
nerctBuid. Bmecte ¢ TeM, Yupenurtenb yOpaBICHUS TAKXKE OCO3HAET, YTO peaau3anusd
JTAHHOTO pHCKa BO3MOYKHA M MO €ro BHHE. B cBsA3M ¢ 3TuM Yupeaurtenb ynpaBieHus: 00s13aH
coOiroaaTh BCE MeEphl NMPEAOCTOPOKHOCTH, B TOM YHMCIE HE JONYCKaTb O3HAKOMIICHHS
TPEThUX JIMI[ C JOKYMEHTaMH, CBSI3aHHBIMH C €ro JEATEIbHOCTbIO Ha (DOHIOBOM pBIHKE,
XPaHWUTh B TAalHE BCE MOJIYYEHHBIE OT Y IPABJISIFOLIETO KOJIbI, TAPOJIH U IIP.

Ha Vwupenurtensa ynpaBiaeHHs TakKe paclHpOCTPaHAETCS KPEAUTHBIA PHCK.
[TposiBieHus KPEAUTHOTO pHCKa BKIIIOYAIOT (HO HE OTPAHUYMBAIOTCSA):

- HEBO3BpAaT JIEHEXKHBIX CPEACTB YUpEIUTENs YIPABIEHUS, HCIOIb3YEMbBIX
Yupasastommm;
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- HEBO3BpPAT JEHEXKHBIX CPEACTB M LEHHBIX Oymar YupeauTens YHpaBICHHMS,
NepeaHHbIX B JOBEPUTEIBHOE YIPABICHHE M HAXOAAIIMXCS HA CYETaX B PACUETHBIX OaHKax
U PacUeTHBIX JEMO3UTAPUAX BCIEICTBUE IPUOCTAHOBIICHUS JIMLCH3UHU, 3alpeTa Ha
COBEpULICHHE OTACNIbHbIX JEUCTBUM, a TaKXKe BCJIEICTBHE INPUOCTAHOBJIEHMSI TOPIOB Ha
dboHa0BOM OUpPKE;

- HETMOCTaBKM OIUTAYCHHBIX IEHHBIX OyMar M HEOIUIaTy MOCTaBJICHHBIX IIEHHBIX
Oymar npu COBEpLICHMM CIEJIOK Ha BHEOHUP)KEBOM PBIHKE BHE pEXHMMa IIOCTaBKM NPOTUB
aTexa.

2. IlpuMeHHUTENbHO K HWHOCTPAHHBIM IIEHHbIM OymaraM CHCTEMHBIE PUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHJOBOMY PBHIHKY JOTOIHSIOTCS aHAIOTUYHBIMUA CUCTEMHBIMU
pHCKaMH, CBOMCTBEHHBIMHM CTpaHe, IJle BBINYLIEHbl WM OOpalllaloTCsl COOTBETCTBYIOIIME
MHOCTpaHHbIE IIeHHbIe OyMaru. K oCHOBHBIM (pakTOpaM, BIMSIONIUM Ha YPOBEHb CHCTEMHOTO
pucKa B 1I€JIOM, OTHOCATCSA IIOJIUTUYECKAs CUTYyalusi, OCOOEHHOCTH HaIlMOHAJIBLHOTO
3aKOHOJATENbCTBA, BAJIOTHOIO PETYIUPOBAHUS U BEPOATHOCTb UX H3MEHEHHS, COCTOSHUE
roCyJapCTBEHHbIX (PMHAHCOB, HAJIMYME U CTENEHb PA3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPaHBbI
MeCTa HaXOXKICHHUS JINIA, 00sI3aHHOTO 10 HMHOCTPAHHOU IICHHOH Oymare.

Ha ypoBeHb CHUCTEMHOro pHCKa MOIYT OKas3blBaTb BIMSHUE M MHOTHE JApYyrue
(akTopbl, B TOM YHCJI€ BEPOSITHOCTh BBEACHUS OIrPAHUYEHUI HA MHBECTUIMH B OTACIIbHBIC
OTpaciii SKOHOMHMKM WIH BEpPOSTHOCTh OJHOMOMEHTHOW [J€BalbBallMM HALMOHAJIBHON
BaTIOTEL. OOMICIPUHATON WHTETPAIBHONH OIIGHKOW CHCTEMHOIO pPHUCKAa HWHBECTUIMH B
MHOCTPAaHHYIO LEHHYI0 OyMmary sBIJISI€TCSI «CYBEpEHHbI PpEHTHHI» B HHOCTPAHHOW WU
HallMOHAJIbHOW BAJIIOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOM 3aperHCTPUPOBAH HMUTEHT,
MEXAYyHApOoAHBIMU pelTuHroBbiMu areHtctBamu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, onHako cienyer uMeTh B BUAY, UTO PEUTUHIHU SBJISIOTCS JIMILIb OPUEHTUPAMU U
MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYalLUH.

B cnyuae coBepiieHuss CAENOK C HMHOCTPAHHBIMHM JIEO3UTAPHBIMH paCHUCKaMU
IIOMHUMO PHCKOB, CBSI3aHHBIX C 3MUTEHTOM CaMHUX PACIHMCOK, HEOOXOAMMO YYHMTHIBATh U
PHUCKH, CBSI3aHHBIE C SMUTEHTOM IPEICTAaBIISIEMbIX JaHHBIMU PACHUCKaMU HMHOCTPAaHHBIX
LIEHHBIX OyMmar.

[Ipu npuoOpeTeHnn MHOCTPAHHBIX LIEHHBIX OymMar HeoOX0IUMO OT/AaBaTh cede OTYET
B TOM, YTO OHM HE BCEr/a SBISIOTCS aHAJOraMH POCCHMCKHX LIEHHBIX Oymar. B moGom
cllydae MpeAocTaBisieMble 110 HUM IpaBa U MPaBUIa UX OCYLIECTBIEHUS MOTYT CYILIECTBEHHO
OTJIMYATHCS OT MPAB MO0 POCCUMCKUM IIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHON 3aluThl NMpaB MO0 MHOCTPAHHBIM LIEHHBIM OymMaram MOTYT
OBITh CYIIECTBEHHO OTPaHWYEHbl HEOOXOAMMOCTBIO OOpallleHus! B 3apyOexKHbIe Cy/eOHble U
IIPaBOOXPAHUTENbHBIE OPraHbl 110 YCTAHOBJIEHHBIM IPaBUJIaM, KOTOPbIE MOTYT CYILIECTBEHHO
oTinu4arbes oT aekcTByrommx B Poccun. Kpome Toro, mpu omnepanusx ¢ MHOCTPAHHBIMHU
HEeHHbIMU OymaramMu YdpeauTenb yIpaBieHUS B OOJBIIMHCTBE CIy4aeB HE CMOXKETe
nojlaratbCs  Ha  3aIIMTYy CBOMX TIpaB M 3aKOHHBIX HMHTEPECOB  POCCHUMCKUMU
YIOJIHOMOYEHHBIMH OpraHaMH.

Poccuiickoe 3akOHOAATENbCTBO JOMYCKAET pacKkpbITHe MH(OpMAnUM B OTHOLICHUH
MHOCTPaHHBIX IIEHHbIX Oymar Mo mpaBujiaM, JAECUCTBYIOIIMM 3a PyOE€KOM, U Ha aHTJIMHCKOM
s3bike. OIEHUTE CBOIO NOTOBHOCTh aHAJIM3UPOBATh MH(POPMAIIMIO HA aHTIUIICKOM SI3bIKE, a
TaK)Ke TO, TOHUMaeTe I Bbl oTinnyns Mexxay npuHAThIMU B Poccun npaBuinamu puHaHCOBOMN
OTYETHOCTH, MEXIyHapOAHBIMU CTaHAapTaMU (PMHAHCOBOW OTYETHOCTH WM MpaBUIaAMHU
(UHAHCOBON OTYETHOCTH, IO KOTOPBIM MYOIUKYeTCs] HHPOPMAIUS YMUTEHTOM HWHOCTPAHHbBIX
IIEHHBIX OyMmar.

Taxxe poccuiickie OpraHu3aTopbl TOPrOBIH U (WIH) OpOKEpPhl MOTYT OCYIIECTBISTh
NepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(OpMAIuM), pacKpbIBA€MbIX HHOCTPAHHBIM SMHTEHTOM
i Bamero yno6crsa. B 3ToMm ciydae mepeBoJ MOXKET BOCHPUHUMAThCS HCKIFOUUTEIBHO
KaK BCIlOMoraTejbHas HHPOpMaLus K OQHUIHUATBHO PACKPBITHIM JTOKyMeHTaM (MH(opMarim)
Ha MHOCTPAaHHOM s3blke. Bcerna yduThIBaiiTe BEPOATHOCTh OIIMOOK MEPEBOJYMKA, B TOM
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YHCJIE CBSI3aHHBIX C BO3MOYKHBIM Pa3JIMYHBIM N1€PEBOJOM OJHHUX U TE€X K€ HHOCTPAHHBIX CJIOB
U Qpa3 Wi OTCYTCTBHEM OOIICTIPUHATOTO PYCCKOTO HKBUBAJICHTA.

3.  Pucku, cBsi3aHHbIe IPOU3BOJAHBIMH (PMHAHCOBBIMHM MHCTPYMEHTAMH

JlaHHbIE MHCTPYMEHTHI MOJAXOASAT HE BCEM YupeauTensMm ynpasieHus. bosee Toro,
HEKOTOpble BHUJbl IPOM3BOJHBIX (PUMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI C OOJBIINM
YPOBHEM pHCKa, yeM jpyrue. Tak, npu NOKyIKe ONIMOHHOIO KOHTPAKTa IOTEpU Y UpeauTes
yIpaBJIEHUS] HE NPEBBICAT BEIMUYMHY YIUIAYEHHBIX IPEMHUM, BO3HArpakKJCHHUs M pPacxoJloB,
CBA3aHHBIX C UX coBepuieHueM. [Ipogaka OMIMOHHBIX KOHTPAaKTOB C TOYKH 3PEHUS PHUCKa
VYupenuTenss ynpaBlIeHMs U 3aKIOYEHUE (PbIOYEPCHBIX KOHTPAKTOB, (OpBApAHBIX
KOHTPAaKTOB M CBOIl KOHTPAaKTOB CONOCTaBUMBI - TIpU OTHOCHTEIBHO HEOOIBIINX
HEeOJIaronpusATHBIX KOJIEOAHUAX LIEH Ha PhIHKE YUpeAUTeIlb YIPaBJIECHUS OJBEPraeTcsi PUCKY
3HAYUTEIbHBIX YOBITKOB, TPU OSTOM B CiIydae MNPOJaXKu (PbIOUEpCHBIX U (QOpBapAHBIX
KOHTPaKTOB M MPOJAXKU OINLHMOHOB HA MOKYNKY (ONIMOHOB «KOJUI») HEOIPaHMUYEHHBIX
yObITKOB. C y4yeTOM 3TOro, COBEPILEHUE CIEIOK IO MPOJAXe OMIMOHHBIX KOHTPAKTOB U
3aKIII0YeHUe (PbIOUEpCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJIBKO
ONBITHBIM HHBECTOpPaM, OOJIAJAIOLIUM 3HAYUTEIbHBIMU (PUHAHCOBBIMU BO3MOXKHOCTSIMU U
IPAaKTUYECKMMHU 3HAaHUSIMU B 00JIACTH IPUMEHEHHSI NHBECTULIMOHHBIX CTPATEruil.

[Tomumo o0OmIero peIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIA HeceT YdUpeauTelb
yIIpaBJIEHUS], COBEPLIAIOIIMI ONEpallii Ha PbIHKE IIEHHBIX Oymar, YupeauTesab YIpaBiIeHUs B
cllydae 3aKIIf04eHUsl (PhIOUepCHBIX, (POPBAPIHBIX M CBOII JJOTOBOPOB (KOHTPAKTOB), a TAK)KE B
cilyyae Ipo/iaXk ONIMOHHBIX KOHTPAKTOB, OY/€T HECTH PUCK HEOJIaronpusaTHOIO U3MEHEHUs
LEHbl KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBJISIOIIMXCS Oa3MCHBIM aKTUBOM IPOU3BOJIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB, TaK M PUCK B OTHOIIEHUH AaKTUBOB, KOTOpbIE CIIy)KaT
o0ecre4eHuEeM.

B ciaydyae HeGmaronpusTHOrO M3MEHEHMs LIEHbl YUpeauTeNlb YIPABICHUS MOXET B
CPaBHHUTEIBHO KOPOTKHMH CPOK TMOTEpATh CpEACTBa, SBISIIOIIMECS OOecreueHUueM
HPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Ecnu mpenycmarpuBaeTcsi BO3SMOXKHOCTh BO3HUKHOBEHUSI HEOOXOAMMOCTH 3aKPBITUS
MO3UIIMYU 110 COOTBETCTBYIOLIEMY KOHTPAKTY (MJIM 3aKJIIOYEHUs CICNKU C MHBIM KOHTPAKTOM,
KOTOpasi CHUXKAeT PUCK MO JJAaHHOMY KOHTpPAaKTy), oOpaliaiiTe BHUMAaHHME HA JIMKBUIAHOCTh
COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpPbITUE MO3ULHUN 110 HEIUKBUIAHBIM KOHTPAKTaM
MOKET MPHUBECTH K 3HAYUTENIbHBIM JONOJHUTENIbHBIM YOBITKAM B CBSI3U C UX HHU3KOH
JUKBUAHOCTBIO. OOpaTuTe BHUMaHKE, 4TO, KaK MPAaBUJIO, KOHTPAKTHI ¢ Oojiee OTAaTeHHBIMU
CPOKaMHU MCIIOJIHEHUS MEHEE JTMKBU/IHBI 110 CPABHEHHIO C KOHTPAKTaMHU C OJM3KUMU CPOKaMU
VCIIOJTHEHMUS.

NmymecTBO (YacTh HWMyIIECTBA), MpUHAJICKAINIEE YUPEIUTETIO YIPaBICHUS, B
pesyibTare  3aKIIOUEHHUs  JIOTOBOpA,  SBJISIIOIIErOCs  NMPOU3BOAHBIM  (PMHAHCOBBIM
UHCTPYMEHTOM, OyAeT sBIAThCA oOecnedyeHrneM HCHodHeHus Bamumx o0s3arenscTB 1Mo
JIOTOBOPY M PacHoOpsDKEHME MM, TO €CThb BO3MOXHOCTb COBEpPILIEHUS BaMu cAenok ¢ Huwm,
Oyner orpanuueHo. Pa3mep oOecriedeHHs W3MEHSIETCd B TMOpSIKE, HPEeTyCMOTPEHHOM
JIOTOBOPOM (crenudukanyeil KOHTpaKkTa), ¥ B pe3yibTrare Bel Moxere ObITH OrpaHUYEHBI B
BO3MOXKHOCTH PaclopsKaThCsl CBOMM MMYIIIECTBOM B OOJIbLICH CTENEHHU, YEM JI0 3aKIIOYCHHS
JI0TOBOpA.

HebnaronpusiTHoe M3MeHEHUE LIEHbl MOXKET MPUBECTH K HEOOXOJAMMOCTH BHECTHU
JIOTIOJTHUTEIIbHBIE CPEACTBA Ul TOTO, YTOOBI MPHUBECTH OOECIEYeHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB U Jl0oroBOopa O JOBEPUTEIHLHOM YIPABICHUHM aKTUBAMU
(manee — JJorosop V), yTo JOKHO OBITH CIENaHO B KOPOTKUHM CPOK, KOTOPOTO MOXKET OBITh
HEJOCTATOYHO A Y4UpeauTens YOpaBieHWs. YIPaBISAOIIAA B 3TOM Clydae BIIPaBe
«TIPUHYIUTENIBHO 3aKpbITh MO3MIHMIO», TO €CTh 3aKIIOYUTh JOTOBOp, SBJISIOLIUICS
IPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MJIM IPHOOpPECTH IEHHble Oymaru 3a c4yer
JNCHEeXKHBIX  CPEACTB  YUpeauTesds yIpaBleHUs, WIM M[pojaTh IIeHHble Oymard,
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NPUHAAJISKAIINE YUPEIUTENI0 YIPABICHUA. DTO MOXKET OBbITh CAETIAHO M0 CYIIECTBYIOLIUM,
B TOM YMCJI€ HEBBITOJIHBIM, LIEHAM U IIPUBECTU K BOZHUKHOBEHUIO y Bac yObITKOB.

[IpuHyauTenpHOE 3aKpbITHE IMO3MLUM HAIPAaBICHO Ha YIPABJIECHUE pPHUCKaMH. Bbl
MOYKET€ TIOHECTH 3HAYUTENIbHBIE YOBITKH, HECMOTPS HA TO, YTO IMOCIIE STOT0 U3MEHEHUE IIEH
Ha (PMHAHCOBbIE MHCTPYMEHTBI MOXET MPUHATH OJaronpusTHoe i Bac HanpaBienue u Bol
NOJTy4YHITH OBl T0XO0J1, ecyin Obl Bama mo3urust He Obliia 3aKphITa.

IIpuMenuTenbHO K GA3MCHOMY aKTHUBY IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB —
[ICHHBIM OymMaraM MHOCTPAHHBIX 3MUTEHTOB U MHJEKCaM, PACCYMTAHHBIM 110 TaKUM IIEHHBIM
Oymaram, CUCTEMHbIE PUCKH, CBOICTBEHHBIE POCCUIICKOMY (POHIOBOMY PBIHKY JOMOIHSIOTCA
AQHWIOTMYHBIMM CHCTEMHBIMM pPHUCKaMM, CBOWCTBEHHBIMU CTpAHE, TIJ€ BBIIYUIECHBl WU
oOpaiialTcs COOTBETCTBYIOLIME HHOCTpaHHbIE LieHHble Oymar. K OCHOBHBIM (akTopam,
BIMAIOIIMM Ha YPOBEHb CHCTEMHOI'O pUCKA B LEJIOM, OTHOCSTCS IIOJMTHYECKAs CUTYallMs,
0COOEHHOCTH HALIMOHAJIBHOI'O 3aKOHOJATEIbCTBA, BAIFOTHOTO PETryJIMPOBAHUS U BEPOSITHOCTh
X M3MEHEHUS, COCTOSIHHUE TOCYJapCTBEHHBIX (PMHAHCOB, HAJMYUE U CTENEHb Pa3BHTOCTH
(MHAHCOBON CHUCTEMbI CTpaHbl MECTa HAXOXJEHHUS JHLA, O00A3aHHOTO MO0 HHOCTPAaHHBIM
[IEHHBIM OyMaram.

WHble CyIIECTBEHHBIE PpUCKM: YKa3aHHbIM IIEPEYEHb PUCKOB HE  SBIIAETCS
WCUEPIIBIBAIOIIMM M BKIIOYAaeT B ce0sl KaK ONHMCAaHHBIC (aKTOpBl, TaK M JIOOBIC WHBIC
aHaJIOTUYHbIE (PaKTOPBI U PUCKHU.

4.  AKTuBHBIA cnioco0 ynpaBiieHUs LIEHHBIMH OymMaramu MoJpa3yMeBaeT LIMPOKHE
HOJTHOMOYHS YTIPABJISIIOIIET0 O BBIOOPY (PHHAHCOBBIX HHCTPYMEHTOB, PACIOPSKEHUIO UMH,
C y4yéTOM OrpaHWYeHuH, MpeaycMoTpeHHblx Jlorosopom Y, mnpu nOpuUHATHH
VMHBECTULMOHHBIX PEIICHUH W IpearnoJaracT IOINOJHUTEIbHBIE PUCKU ULl YUpeauTens
YIIPABJICHUS.

Horosop 1Y mpenmosiaraeT MIMPOKUE IMOJTHOMOYHMS Y PABISAIOIETO. YUYpPEIUTEND
yIpaBieHUs JIOJDKEH OTAaBaTh cebe OTYeT B TOM, YTO 4YeM OOJbIIME IOJHOMOYHS I10
PacIOpsKEHUIO €r0 UMYIIECTBOM UMEET YTPaBISIOMUM, TeM OOJIbIINE PUCKH, CBSI3aHHBIE C
BbIOOpPOM YTpaBIsONMM (UHAHCOBBIX HWHCTPYMEHTOB U OINepanuii, HeceT YupeauTenb
ynpasieHus. B atom ciiyyae Yupenutens ynpaBieHHs HE CMOXKET TpeOOBaTh KaKOro-imodo
BO3MEUIEHHs] YOBITKOB CO CTOPOHBI YTPAaBISIOLIEr0, €CIM TOJbKO OHM HE ObUIM BBI3BAHBI
HEI0OPOCOBECTHOCTRIO  YTPABISAIOLIET0 WIM  YHOPAaBIAOIIMKA  HE  OPOSBWI  IpU
JIOBEpUTENILHOM YIIPABICHUM aKTHUBAaMH JOJKHOM 3a00TIMBOCTH 00 MHTEpecax YupeauTens
yIpaBIEHUS.

5. VYmnpamnstomuii coBMeIaeT NeATENbHOCTh M0 JIOBEPUTEIHLHOMY YIPABIECHUIO C
OpOKEepPCKOM U TUIIEPCKOM AEATeNbHOCTBIO, A TAKXKE JETIO3UTApPHON JIeSITeNbHOCTBIO Ha PhIHKE
LIEHHBIX OyMmar.

6.  Ympamisromuii HE MHBECTUPYET CPEICTBA YUPEIUTENs yNpaBICHUs B IICHHbBIE
OyMaru SMUTEHTOB, aPUITUPOBAHHBIX C Y TIPABIISIOIINM.

7. Ilpu ocymecTBiaeHuu omnepauuii ¢ (UHAHCOBBIMH WHCTPYMEHTAMU MOKET
BO3HUKHYTh CHUTYyallMsi, KOTJa BO3HHMKAeT HEOOXOIUMOCTh IMEPENIOKUTh CPEeICTBAa U3 OJHUX
(MHAHCOBBIX WHCTPYMEHTOB B JApyrue. B 3ToM cimyuyae cHavana TpeOyeTcs pealn3oBaTh
uMmeronecs: (UHAHCOBBbIE HWHCTPYMEHTHI U BBICBOOOAMTH JIGHEXKHBIE CpEICTBa  JUIS
npuoOpereHust Ipyrux. B nHTepBare ¢ MOMEHTa BBICBOOOXIEHHUS CPEICTB U /10 MOMEHTa
MOKYNKH HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB MOTYT IPOU30WTH OIpeAeNeHHbIe MOTEepU
npuOBUIM WM JaXe MpsMble YOBITKH BCIEACTBUE HEOIArompUATHOIO H3MEHEHMs psijia
PBIHOYHBIX THapaMeTpoB (ILIEHbl IIEHHOW Oymaru, pbIHOYHOM NPOLEHTHOW CTaBKH, Kypca
BAJIIOTHI U T.1.).

8.  YnpaBnsromuil npeaynpexaacT 0 pUCKe HEraTUBHBIX MOCIEICTBUN BCIEICTBHE
IpEeOCTaBICHUs YUpeAUTeNeM yIpaBIeHHUs HEOCTOBEPHOM HH(popMaIMK Y IpaBISOLIEMY.

9. Bce BbllIeCKa3aHHOE HE HMMEET LENM 3aCTaBUTh YUPEAUTENs YIpaBICHUS
OTKa3aTbCs OT IIepefadyd HUMYIIEeCTBAa YIPaBIAKOIIEMY B JOBEPUTEIIBHOE YIIPABICHUE.
BrinenepednciaceHHOe UMb IPU3BAHO IIOMOYb €My IIOHATH PHCKH, CBSI3aHHBIE C
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OCYIIIECTBJICHUEM TaKOW ONepaluu, ONpeAeTuTh IPUEeMIeMOCTh JaHHBIX PUCKOB Ui ce0s ¢
y4€TOM €Tr0 00CTOSATENLCTB M (PUHAHCOBBIX BO3MOXKHOCTEH, a TAK)KE MOOYIUTH OTBETCTBEHHO
MOJIONTH K PEIICHHIO BOIIPOCa O BIOOPE MHBECTULIMOHHOW CTPATErHH.

10. VYupenurens ynpaBiieHHs HACTOSIIMM 3asBIISIET, YTO OH MOJIHOCTHIO OCO3HAET
TOT (paKT, yTO JHOOBIC ONEpaluH C HEHHBIMU OyMaraMy M WHBECTHIIMHM B LIEHHBbIE Oymaru
SBJISIFOTCS BBICOKOPMCKOBAaHHBIMHU MO CBOEMY XapakTepy. Bce pelieHuss 0 COBEpIICHUU
ornepanuil ¢ IeHHbBIMH OymaramMu U 00 MHBECTHUPOBAaHUM B IICHHbIE OyMaru MpUHUMAIOTCS
YpaBisiomuM TO0 COOCTBEHHOMY YCMOTPEHHIO 0€3 MpsAMOro MOpPYYEHHUsS YUpEeauTems
YIPABJICHUS WIM NPEIBAPUTEIbHBIX KOHCYJIbTAUMH C HUM, MPU 3TOM YTPABIAIOMIMI HE
rapaHTUPYET YUpPEOUTENI0 YOPABJICHUS IIOJYYEHUS HMHBECTULUMOHHOIO J0XOJa WIIH
COXPAHEHHUs AKTUBOB, IIEPEJIAaHHBIX B JIOBEPUTEIBHOE YIIPaBJICHUE.

11. VYuypenurens ymnpaBlieHUs] OCBEIOMJIEH O TOM, YTO PHIHOYHBIC IICHbI HA LIEHHbBIC
OyMaru MOryT Kak pacTd, Tak U MajaTbh, 1 U3MEHEHUE ITUX IIeH HaXOAMUTCA BHE KOHTPOJIS
Ynpasnstomero. YupeauTenab yIpaBlICHHUS COIVIAIACTCS ¢ TEM, YTO CHUKEHHUE CTOMMOCTH
AKTHUBOB, MPOM3OIIEIIIeEe H3-32 W3MEHEHUS PHIHOYHBIX IIE€H, SBJSETCS OOCTOSTENHCTBOM
HEMPEOJOJIMMON CUJIbI, U YTPABJISIIOIINI HE HECET OTBETCTBEHHOCTH 3a TAKOE M3MEHEHHE
LIEH.

12.  VYupenurens ympaBieHHUSI OCBEIOMJIEH O TOM, UYTO Pe3YJIbTaThl ACSATEIHHOCTU
YIpaBIsoMero no yrnpaBieHUIO [EHHBIMU OymMaraMu B MPOIIJIOM HE ONPEAETSIOT JOXOJbI
Yuapenutens yrnpapieHUs B OyaymieM, a Takke 00 OTCYTCTBUHU T'apaHTHPOBAHUS MOTyUCHUS
noxona no Jlorosopy Y, 3a UCKIIIOUEHHMEM CiIy4yaeB, KOIZa JOXOJHOCTb OIpEeJesieHa Ha
MOMEHT 3aKJIFOUYEHHS] COOTBETCTBYIOIIETO JJOTOBOPA.

13. VYuypenurens ympaBia€HUs OCBEAOMJIEH O TOM, YTO HENPEAOCTaBICHUE
BO3pakeHUU B ykazaHHbIH B JloroBope JIY W ero mpuwioKeHHsSX CpPOK, JTUOO MOJIHCAHUE
Yupeaurenem ymnpapiieHus otdeta (0JoOpeHHe ero MHBIM CIocoO0M, MPEAyCMOTPEHHBIM B
Horosope 1Y m B ero mnpuiokeHUsX), B TOM uuciae 0€3 MPOBEPKH OTYETa, MOXKET
paccMaTpuBaThCS B CiIy4ae CHopa Kak ofoOpeHHe NeWCTBUN YTPaBISIONIETO U COTJache C
pe3yJibTaTaMy YIIPABJICHUS! aKTUBAMH, KOTOPBIE HAIILUTA OTPAXKEHHUE B OTUETE.

14. B cny4yae BHeceHMs] H3MEHEHUI H/WIIK OTOHEHUN B HacTosIyIo Jleknaparuto,
OHM BCTynaroT B cuiy no ucreuenuu 10 (Jecarun) kaneHIapHbIX JTHEW C JAaThl pa3MElIECHUS
TeKCTa yKa3aHHBIX U3MEHEHUN W/WJIHN JONOJHEHUH Ha O(UIIMaTbHOM caiiTe YTpaBisSioniero B
cetu «IHTEpHET.

15.  VYupenurens ynpaBiieHHUs] OCBEAOMIIEH O TOM, UTO OKa3bIBAEMbIE YIIPaBISIOIINM
(bMHAHCOBBIE YCIYTH HE SBJISIIOTCS YCIYraMH IO OTKPBITHIO OAHKOBCKHX CUETOB U MPUEMY
BKJIQJIOB, M JIGHEeXKHBbIE CpeAcTBa, mnepenaBaemble 1o [loroopy MY, He mnoanexar
CTPaxOBaHMIO B COOTBETCTBUU ¢ DeniepalibHbIM 3aKOHOM OT 23 nexadpst 2003 rona Ne 177-D3
«O cTpaxoBaHUM BKJIa0B Ghu3nUecKuX Tull B 6ankax Poccuiickoii denepamum.

«5 npounTan(a) n nousi(a) Jlekiapanuio o puckax npu nepeaaye UMymecTsa B
nosepurejbHoe ynpasieHue AO AKB «HOBUKOMBAHK». IloarBepxknai cBoe
coryiacue NPUHATH HA ce0sl BBIIIEH3JI0KEeHHbIE PUCKH.

Yupenurens yrnpaBieHUs
DUO:

Iloanuce: Mara:
{Ina wpuouueckozo nuya,:

DdUO:
JlomKHOCTB:
Iloanuce: Hara:
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