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Jexjiapanus o puckax

1. Oﬁume PUCKH, CBA3AHHBIC C OCYIIECCTBJICHHEM onepaunifl
Ha PBIHKE HEHHBIX 6yMar

Hens nHactostmed Jlexnmapauuu — NPeJOCTaBUTh YUPEAUTENO0 YIpaBieHUsS HHPOpMaALUIO 00
OCHOBHBIX PHCKaX, CBSI3aHHBIX C OCYIICCTBJIICHHEM OIepaliii Ha phIHKE IeHHBIX Oymar. OOpamaem
BHHMAaHHE HA TO, YTO HacTosias Jleknapamnusi He pacKkpbIiBaeT HHpOpMaIHio 000 BCeX PUCKaX Ha PHIHKE
LIEHHBIX OyMmar BCJIECTBUE PAa3HOOOpa3Msi BO3ZHUKAIOUIMX HAa HEM cuTyauuid. B olmiem cwmbicie puck
MPEJICTaBIsIET COOOKM BO3MOXKHOCTH BO3HHMKHOBEHHUS YOBITKOB IIPH OCYIICCTBICHUU (UHAHCOBBIX
omepanuii B CBSI3W C BO3MOXXHBIM HEOJIATONPHUATHBIM BIUSHUEM pa3Horo pojaa (akrtopos. Hike —
OCHOBHBIEC PUCKH, C KOTOPBIMH OyIyT CBSI3aHBI OTICPAIlMN Ha PHIHKE IICHHBIX OyMmar.

I. CucremHublii puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (DMHAHCOBBIX WHCTUTYTOB U IPOSIBISICTCS B CHWDKCHHH WX
CIOCOOHOCTH  BBITIOJIHATH CBOM  (PyHKIMH. B cuiny OONbIION CTENEHW B3aUMOJCHUCTBHS U
B3aMMO3aBUCUMOCTHU (PUHAHCOBBIX UHCTUTYTOB MEXIY COOOM OIIEHKa CUCTEMHOI'O PHCKa CJI0XkHA, HO €ro
peanu3aiusi MOXKET TOBJIHUATh Ha BCEX YYACTHUKOB (PMHAHCOBOTO PHIHKA.

I1. PoIHOYHBIH PUCK

OTOT PHUCK TPOSBISAETCS B HEOJArONPHUATHOM HW3MEHEHHWH IIeH (CTOMMOCTH) TPHHAICKAIIHX
VYupenurento ynpaBiaeHUsS (QUHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOJIArompHsITHOTO
W3MCHCHHS TIOJIMTHYECCKOW CHUTYallMH, PEe3KOW JIeBAbBAlMM HAIMOHAJIBHOW BAFOTHI, KpH3UCA PHIHKA
rOCy/IlapCTBEHHBIX JOJTOBBIX 0053aTe€IbCTB, OAHKOBCKOTO M BAJIIOTHOIO KpHU3UCA, OOCTOSTENLCTB
HENpPeoJOIUMON CHJIbI, TJIaBHBIM OOpa3oM CTUXMHHOTO M BOEHHOTO XapakTepa, U Kak CIEeACTBHE,
MPUBOJIUT K CHIDKEHHUIO JOXOJHOCTH WIM Jlake YObITKaM. B 3aBHCHMMOCTH OT BBIOpaHHOM CTpaTeruu
PBIHOUHBIN (IIEHOBOM) pHUCK OyIET COCTOATh B YBEIMYCHHH (YMEHBIICHUH) II€HBI (DHHAHCOBBIX
WHCTPYMEHTOB. YuUpeAuTeab YNpaBlIeHUS AOKHBI OTAaBaTh cebe OT4EeT B TOM, 4YTO CTOUMOCTH
MpUHAUISKAIIUX €My (PUHAHCOBBIX MHCTPYMEHTOB MOJKET KaK pacTH, TaK W CHIDKATHCSA, U €€ POCT B
MIPOLIJIOM HE 03Ha4yaeT ee pocTa B OyIylieM.

Crnenyer criennaibHO 0OpaTUTh BHUMAHUE Ha CIEAYIOLIUE PHIHOYHBIE PUCKH:

1. Baniomnuii puck

BantoTHblil puck mposiBisieTcss B HEOJIarompusTHOM H3MEHEHUHM Kypca pyOiisi MO0 OTHOIICHHIO K
MHOCTPAaHHOW BaJlfOTe, MPU KOTOPOM JOXOJbI OT BiaJeHUs] (PMHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBIThH
MOABEPrHYTHl MHQIISILIMIOHHOMY BO3JCUCTBUIO (CHUKEHHUIO PEAJbHON IMOKYNaTeIbHOW CHOCOOHOCTH),
BCJIE/ICTBHE YETr0 YUpeauTesb YIPaBIEHUS MOXKETE MOTEPSATh YacTh J0X0Ja, a TAKKe MOHECTU YOBITKH.
BamioTHbIil pUCK Takke MOXKET MPUBECTH K H3MEHEHHUIO pa3Mepa 00s3aTelbCTB MO (PUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAHHOM BAJIOTOM WM HMHOCTPAHHBIMH  (PMHAHCOBBIMH
WHCTPYMEHTAMH, YTO MOKET MPHUBECTH K YOBITKAM WJIM K 3aTPYAHEHHUIO BO3MOXXHOCTU PACCUMTHIBATHCS
110 HHM.

2. IIpoyenmmuuwiii puck

[IposiBnsieTrcs B HEOMArompusSTHOM W3MEHEHHM IPOLIEHTHON CTaBKH, BIUSIOLIEH Ha KypCOBYIO
CTOMMOCTh OOnuranuii ¢ (PUKCHPOBAHHBIM J0XOAOM. I[IpOLIEHTHBIM PHCK MOXKET ObITh 00YCIOBIEH
HECOBMAJIEHUEM CpPOKOB BOCTpeOOBaHMs (moramieHus) TpeOoBaHMM U 00s3aTeNbCTB, a Takke
HEO/IMHAKOBOH CTETIEHbIO N3MEHEHHUS ITPOLIEHTHBIX CTABOK MO TPEOOBAHMIM U 0053aTENECTBAM.

3. Puck bankpomcmea smumenma axyut

[IposiBnsiercs B pe3KOM MaAeHUHM II€HBl AaKIMH aKIMOHEPHOTO OOIIecTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WM B PEIBUACHUN TaKOH HECOCTOATEIHHOCTH.

Jiis Toro 4ToOBl CHU3UTH PHIHOYHBIM PHUCK, CIEAyeT BHUMATENBbHO OTHECTHCHh K BBIOOpPY H
nuBepcuukany GUHAHCOBBIX WHCTPYMEHTOB. Kpome TOTO, BHUMATENFHO O3HAKOMBTECH C YCIOBUSIMHU
B3aUMO/ICHCTBUSL YUpeauTens ynpaBieHus: ¢ JloBepUTEeNbHBIM YIIPABISIFOIINM JUIS TOTO, YTOOBI OIICHUTH
pacxojbl, ¢ KOTOPbIMH OyAyT CBSI3aHBI BIAJCHWE U OMNepanuu ¢ (UHAHCOBHIMH WHCTPYMEHTAMH H
y0enuTecb, B TOM, YTO OHHM MpPHEMJIEMBbI JJIs YUpeauTelNs YIpaBICHHS M HE JHIIAIOT OKHUTAeMOTO
J0X0/1a.
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III1. Puck MTUKBHIHOCTH

DTOT PUCK MPOSBISIETCS B CHUKEHUU BO3MOXKHOCTH PEATM30BaTh (PUHAHCOBBIE MHCTPYMEHTHI T10
HEOOXOIMMOM IIeHE M3-3a CHIDKEHHS CIpoca Ha HUX. [IaHHBIM PUCK MOXKET NMPOSBUTHCS, B YACTHOCTH,
npu HEOOXOAMMOCTH OBICTPOH MpoJaku (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAQYUTEIIbHBIM CHIKEHUEM UX CTOUMOCTH.

IV. KpeauTHslii puck

DTOT PUCK 3aKIIOYACTCS B BO3MOKHOCTH HEBBIITOJHEHHSI KOHTPAKTHBIX W HMHBIX 0053aTENbCTB,
MPUHATHIX HA ce0sl IPYTMMHU JIMLAMU B CBSI3U C ONIEPALUAMU Y UPEAUTENS YIIPABJICHNUS.

K uncny KpeIMTHBIX pUCKOB OTHOCATCS CIEAYIOIIHUE PUCKHU:

1. Puck degponma no obrueayuam u uHbiM 001208bIM YEHHbIM OyMacam

3aKiro4aeTcss B BO3MOXKHOCTH HEIIATEKECIIOCOOHOCTU 3MUTEHTA JIOJIFOBBIX LIEHHBIX Oymar, 4ro
MPUBEAET K HEBO3MOKHOCTH UJIM CHUYKEHUIO BEPOSTHOCTH MOTACUTh €€ B CPOK U B MTOJIHOM 00bEME.

2. Puck konmpazcenma

Puck koHTpareHTa — TpeThero Juia MPOSBIAETCS B PUCKE HEUCHOJHEHHsI 00s3aTeIbCTB IEpes
VYypenurenem ynpaBl€HUs WU JIOBEPUTEIbHBIM  YIPABIAIOIIMM CO CTOPOHBI KOHTPAareHTOB.
JIOBEpUTENBHBINA YIPABISIIOMMNA MPUHUMAET MEphl 10 MUHMMM3AlMA PHUCKa KOHTpPAreHTa, OJHAKO He
MOXKET MCKJIIOUUTH €ro MOJIHOCTHhI0. OCOOEHHO BBICOK PUCK KOHTpareHTa IpPU COBEPIIEHWU OIepaluid,
COBEpIIAeMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 ydacTHsl KJIMPUHTOBBIX OpraHu3aluii, KOTOpbIE
MPUHUMAIOT Ha ce0sl PUCKH HEUCHOJHEHHs 00s3aTeNbCTB. YUpeauTeNb YIpaBiIeHUs JOJKEH OT/IaBaTh
cebe OTYET B TOM, YTO XOTS JOBEPUTENbHBIN YIPaBISIIOIIMA AEWCTBYeT B MHTEpecax YupeauTemns
YIPABJIEHUS OT CBOETO UMEHU, PUCKHU, KOTOPBIE TOBEPUTENbHBIN YIIPABIIAIOIINI IPUHUMAET B PE3yIbTaTe
TaKUX JCHCTBUI, B TOM YHUCJIE€ PUCK HEUCIIOJHEHHUS WM HEHAIJIEeKAIero MCIOJHEHUs 00s3aTeNIbCTB
TPETBUX JINIL IIEpE JOBEPUTENBHBIM YIIPABISIOIINM, HECET YupeauTenb ynpasieHus. Cienyer uMeTh B
BUJy, YTO BO BCEX CIIydassX JECHEXHbIE CPEACTBA YUpeIUTels YIpPaBICHHUs XpaHATCS Ha OAaHKOBCKOM
cueTe, U YUpeauTeNb yIpaBJIeHUs] HeceTe pUcK OaHKpoTcTBa baHka. YupenuTenb ynpaBiieHHUs JOJDKEH
OLIEHUTb, TJJ€ UMEHHO OYyAyT XpaHUTbCA aKTHBBI, TOTOB JM YUpEOUTEIb YIPABIECHUS OCYLIECTBIATh
olepalyy BHE LIEHTPAIM30BaHHON KIMPUHIOBOM HHPPACTPYKTYPHI.

3. Puck meucnonnenus O0osepumenvHblM _ynpagiaowum __obsasamenveme neped Yupeoumenem
VNpaeieHus

Puck HeucnosHeHMs JIOBEpUTENIBHBIM  YIPABISIOIIMM  HEKOTOPBIX — 00s3aTeNbCTB  MEpen
VYupenutenem ynpaBieHUs SBIISIETCS BUJOM pUCKa KOHTpareHTta. OOuieil 0053aHHOCTBIO YIIPaBIIAIOLIETO
ABJIETCS. OOS3aHHOCTh JAEHCTBOBATH JOOPOCOBECTHO M B HMHTEpecax Yupeaurtens ynpasieHus. B
OCTAJIbHOM — OTHOLICHMSI MEXIY YUPEIUTEJIEM YIPABJICHUA U YINPABJISAIOLIMM HOCAT JAOBEPUTEIbHBIN
XapakTep — 93TO O3HayaeT, 4YTO PHUCK BbIOOpa YHPABIAIOILErO, B TOM YHUCIE OLEHKH €ro
npoeccuoHanu3Ma, JIKUT Ha YdypenuTene yrpasiieHUs. JlOroBOp MOXET ONpenensiTh Kpyr
(MHAHCOBBIX MHCTPYMEHTOB, C KOTOPbIMM OyAyT cOBeplIaTbCcs OIEpaluM, U CcaMu OIepalui,
peJycMaTpuBaTh HEOOXOAWMOCTh MOJIYyYEHHs JOMOJHUTEIBHOIO COTJacHus CO CTOPOHBI YUpeIuTess
yIIpaBJIEHUs] B ONPEAEICHHBIX CIIydasX, OrpaHUYMBas, TaKUM 0Opa3oM, MOJIHOMOYMS YIPABIISIOLIETO.
VYupenutens ynpaBiieHUs JOJDKEH OTJaBaTh ceOe OTYET B TOM, YTO €CJIM JOTOBOP HE COJEPKHT TaKUX
WIM UHBIX OIPAaHUYEHUH, TOBEpUTEIbHBIN YIPaBIAIOMMNA 00Ja1aeT IUPOKUMH MpaBaMH B OTHOLIEHUU
NEPEJaHHOTO €My MMYILIECTBA — aHAJIOTMYHBIMM IIpaBaM Y4UpeauTells yIpaBlIeHUs] Kak COOCTBEHHUKA.
BHumaTenpHO 03HAaKOMBTECH C JIOTOBOPOM JUIi TOTO, YTOOBI OIIEHWTh, KakWe€ TIOJHOMOYHUS IO
HCTOJIb30BAHUIO MMYILECTBA OyJeT MMEThb YIpPAaBISAIOUIMM, KaKOBBI MpaBWJIa €0 XpPaHEHUs, a TaKkKe
BO3Bpara.

JloBepuTENBHBIN yIpaBisitolui sBisercs yieHoM HAY®OP, k koTopoit Yupeautens ynpasiaeHUs
MOJKeTe 00paTUThCS B CIydae HapylIEeHHs ero MpaB U MHTEPECOB. [0cynapCTBEHHOE pErylupoBaHUE U
Ha/130p B OTHOIICHUH JIEATEIIbHOCTH SMUTEHTOB, MPO(EeCCHOHAIBHBIX YIaCTHUKOB PhIHKA IIEHHBIX Oymar,
OpraHu3aTOpPOB TOPrOBIIM U APYTUX (PUHAHCOBBIX OpraHU3alMi ocyuiecTBisercs LleHTpanbHbIM OaHKOM
Poccuiickoit ®eneparuu, K KOTOpoMy YUpeIuTelb YIpaBICHUS TakKe MOXKeTe oOpamaThCs B Ciydyae
HapyleHusl ero mpaB M uHTepecoB. IlomMumo 3Toro, Yupeaurtenb ynpaBieHUs BIpaBe OOpaliarhCs 3a
3alIUTOH B Cy/1eOHbIE U TIPAaBOOXPAHUTENIbHBIE OPTaHbl.

V. IIpaBoBoii puck
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CBsi3aH ¢ BO3MOXHBIMU HETaTHUBHBIMHU IIOCIICJCTBUSIMHU YTBEP)KJIECHUS 3aKOHOJATENIbCTBA WIIU
HOPMAaTUBHBIX aKTOB, CTAHJAPTOB CAMOPETYIMPYEMBIX OpraHU3alUi, PEryIUPYIOIIUX PBIHOK IIEHHBIX
Oymar, WJIM HMHbIE OTpPAcid SKOHOMHKH, KOTOPhIE MOTYT KOCBEHHO IPHUBECTH K HETATHBHBIM JUIS
VYupeaurens ympaBieHus NocieAcTBUsAM. K 1paBOBOMYy pPHCKYy TakK€ OTHOCUTCS BO3MOYKHOCTb
W3MEHEHUs MpaBUJ pacyeTa HaJora, HaJOrOBBIX CTABOK, OTMEHbl HAJIOTOBBIX BBIYETOB U JIpyrue
M3MEHEHUsI HAJIOTOBOT'O 3aKOHO/ATENbCTBA, KOTOPbIE MOTYT IPUBECTH K HETaTUBHBIM Ui YUpEIUTEINs
yIpaBJIEHUS TOCIEACTBUSAM.

VI. OnepaunoHHbIi PUCK

3aKiro4aeTcss B BO3MOXKHOCTH IPUYMHEHMS] YOBITKOB B pe3yJbTaTe HapYIIEHWs] BHYTPEHHHUX
IPOLEAYP JOBEPUTEIIFHOTO YIIPABIIIONIETO, OIMOOK U HETOOPOCOBECTHBIX JICHCTBUI €ro COTPYIHUKOB,
cOoeB B pa0oTe TEXHHYECKHUX CpPEACTB JOBEPUTEIBHOTO  YNPABISIOIIETO, €ro IapTHEPOB,
MH(QPACTPYKTYPHBIX OpraHU3alUil, B TOM YUCII€ OPraHU3aTOPOB TOPrOB, KIMPUHTOBBIX OpraHU3aluil, a
TaKke Jpyrux opraHuzauuid. OnepanMoOHHBIA PUCK MOXKET HCKIIOUUTh WU 3aTPYAHHUTH COBEpIICHHE
onepanuil ¥ B pe3yabTaTe MPUBECTH K YOBITKaM.

O3HaKOMbTECh BHHUMATEJIBHO C JOTOBOPOM MAJIsi TOTO, YTOOBI OLEHUTh, KAKHE U3 PHUCKOB, B TOM
YHClie PUCKH KaKUX TEXHUYECKUX COOEB, HECET TOBEPUTEIbHBIN YIPABIAIOMINN, a KAKHE U3 PUCKOB HECET
Yupenurens yrnpaBieHuUs.

2. Pucku, cBAi3aHHbIE ¢ COBEPIIEHHEM MAPKHHATbHBIX
U HEMOKPBITHIX CAEJIOK

Lenp HacTosIero pasaena MpeoCTaBUTh YUPEIUTEN0 yIpaBieHuss HH(GOpMaLUo 00 OCHOBHBIX
pUCKaxX, C KOTOPBIMU CBA3aHbBI MAap>XHWHAJIBHBIC CACIKA (TO €CThb CHCJIKH, HCIOJIHCHHUEC KOTOPBIX
OCYILIECTBIISICTCA C HCIOJIb30BAHUEM 3aEMHBIX CPEICTB, NPEIOCTABICHHBIX OPOKEPOM) M HEMOKPBITHIE
CHIeNKH (TO €CThb CHEJIKH, B pe3yibTaTe KOTOPBIX BO3HUKAET HEMOKPHITAs MO3ULMSA — JUIl UCIOIHEHUS
00513aTeNIbCTB IO KOTOPBIM HA MOMEHT 3aKJIFOUEHHS CIEIKU UMYIIECTBA KIMEHTA, IIEpeJlaHHOro OpoKepy,
HEI0CTATOYHO C YY€TOM HMHBIX paHEe 3aKIFOUYEHHBIX CAETIOK).

JlaHHBIE CHENKM MOAXOIAT HE BCeM KiIMeHTaM. HopMaTHBHBIE aKThl OrpaHUYMBAIOT PUCKU
KJIMEHTOB TI0 MapKUHAJIBHBIM M HEMOKPHITHIM CJIEJIKaM, B TOM YHCJIE PEryIUpPysl MAKCUMaIbHOE «ILIEY0»
— COOTHOLICHHE 0043aTeNbCTB KJIMEHTA M0 3aKIOYEHHBIM B €ro MHTEpecax CleJKaM M HMYILecTBa
KJIMEHTA, MPEeJHAa3HAYEeHHOTO JUIsl COBEPIICHUS CHIEJIIOK B COOTBETCTBUU C OpOKEPCKUM J10roBopoM. Tem
HE MEHee, JaHHbIE CIEJKU MOJIXOAAT HE BCEM KJIMEHTaM, ITOCKOJBbKY COMPSKEHbI C JOMOJHUTEIbHBIMU
pUCKaMU U TpeOYyIOT OLIEHKH TOrO, TOTOB JIM YUpPEIUTENb YIIPABJIECHUS UX HECTH.

I. PoIHOYHBIH pUCK

IIpu cornmacum Ha COBEpIIEHUE MAPXKUHAIBHBIX U HEMOKPBITHIX CIEJIOK YUpenuTellb yIpaBJIeHUS
JOJDKEH YYUTBIBATh TOT (PAKT, YTO BEIMYMHA MOTEPh B ClIydae HEOJIArompHUsTHOrO A ero noptdens
JIBMDKEHUS PhIHKA YBEIMYMBACTCS IPU YBEIMUCHUHU «ILI€4ay.

ITomuMo 0OIIEro PHIHOYHOIO PHUCKA, KOTOPBIM HECeT YupeauTedb YIpPaBICHMs, COBEPLIAOIIUI
olepalyy Ha phIHKE LEHHBIX Oymar, YupeauTesb yIpaBlIeHUs B CIy4ae COBEPILEHHS MapKUHAJIbHBIX U
HETOKPBITBIX C/IENOK OyJeT HECTU PUCK HEONaronpusaTHOTO U3MEHEHHS 1IeHbl KaK B OTHOLICHUM LIEHHBIX
Oymar, B pe3yibTare NpuoOpeTeHUs] KOTOPBHIX BO3HUKIA MJIM YBEIMUYMIACh HEMOKPHITas MO3ULMS, TaK U
PHUCK B OTHOIIEHUH aKTUBOB, KOTOpBIE CIy)XaT obecneueHueM. IIpu 3Tom, B ciyyae €clid HEHOKphITas
MO3UIMS BO3HUKIIA WM YBEJIMUMIIAch B pe3yibTaTe MpoJaku LIEHHbIX OyMar, BelIU4YHHa YOBITKOB HUYEM
HE OrpaHUYEHa — JIOBEPUTEbHBIN yrnpaBistomuil OyneT o0s3aH BepHYTh (IepeaaTs) Opokepy LEHHbIE
Oymaru He3aBHCHMO OT U3MEHEHHSI UX CTOUMOCTH.

IIpn coBeplIEHMH Map>KMHAJIBHBIX M HEMOKPBITBIX CAEIOK YUpPEIUTENb YIPaBICHUS JOJDKHBI
YUUTBIBaTh, YTO BO3MOXXHOCTb PACIOPSDKEHUS aKTHBAMHM, SBISIOIUMHCA OOECHeYeHHEeM IO TaKUM
clienkaM, orpaHuueHa. MMymiecTBo (4acTh MMYIIECTBAa), MpUHAIekKallee YUpeIuTento yIpaBiIeHus, B
pe3yibTaTe COBEpIIECHUS MapKUHAIBHON MM HEMOKPBITON CHETKH SBJsIETCS 00ECIeYeHUEM HCIIOTHEHUS
00513aTeNIbCTB JIOBEPUTENFHOTO YIPABJISIOMIETO Tepel OpOKepOM M BO3MOXKHOCTH PACIOPSDKEHUS MM
MOJKET OBITh OIpaHMuYEHa BIUIOTH JIO MOJIHOTO 3alpeTa COBEPIIECHHs ¢ HUM KakuX-JInbo caenok. Pazmep
oOecrieyeHUss M3MEHSIETCS B MOPSAJKE, MPEIYCMOTPEHHOM JOTOBOPOM, M B pe3yiabTare YUpeauTeib
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YIPABJICHHUS MOXET OBITh OTPAHUYEH B BO3MOXKHOCTH PACHOPSKATHCS €0 UMYIIECTBOM B OOJbIIEH
CTCTICHH, YeM JI0 COBEPILICHUSI MaPKUHAIBHOUN (HEMOKPBITON) CACIKH.

Taxke  HEOOXOOUMO  y4eCTh  BO3MOXKHOCTh  NPUHYIUTEIBHOTO  3aKPBITUS  MO3UIIUH.
HeGnaronpusitHoe M3MEHEHUE IEHbI MOXXET NPUBECTH K HEOOXOJMMOCTH BHECTH JIOTIOJHUTEIHLHBIC
CpeICTBa JIJISl TOTO, YTOOBI MIPUBECTH 00ECIICYCHUE B COOTBETCTBUE C TPEOOBAHUSIMA HOPMATHUBHBIX aKTOB
U OpOKEpPCKOTO JOTOBOpPA, YTO JOJDKHO OBITh CHEIAaHO B KOPOTKHHA CPOK, KOTOPBIM MOXKET OBITh
HEJOCTAaTOuUeH i YdpeauTens yrnpasicHus. HopMaTHBHBIC aKTBl W YCJIOBHUS OPOKEPCKOrO JOTOBOpPA
MO3BOJISIIOT  Opokepy ©e3 corjacusi JTOBEPHUTEIBHOTO YIPABJSIOMICTO IIPUHYIUTEIBHO 3aKPHITh
MTO3UIHIO», TO €CTh MPHUOOPECTH IICHHBIE OyMaru 3a CYeT JIEHEKHBIX CPEICTB YUpPEIUTEINs YIpaBICHUS
WM TIPOJIaTh IIEHHBIC OymMaru YUpemuTes yIpaBiIeHUS. DTO MOXKET OBITh CICIIaHO IO CYIIECTBYIOIINM,
B TOM YHCJIC HEBBITOIHBIM, IICHaM U TIPUBECTU K BOSHUKHOBEHUIO Y YUPEAUTENS YIIPABICHUS YOBITKOB.

[TpuHYIUTETFHOE 3aKPHITHE TO3HUIIMA MOYKET OBITh BBI3BAHO PE3KUMH KOJICOAHUSMH PHIHOYHBIX
I[EH, KOTOpBIC TMIOBJICKIM YMCHBIICHHE CTOUMOCTH TmopTdens VYdpeautens VYIpaBICHHS HUKE
MHUHUMAJIBHOW MapKH.

[TpuHYIUTETFHOE 3aKPHITHE TIO3UIMH MOXKET OBITh BBI3BAHO TPEOOBAHHSIMH HOPMATHUBHBIX aKTOB
WM BHECEHHWEM OpPOKEpOM B OJHOCTOPOHHEM MOPSIKE M3MEHEHUH B CIHCOK IICHHBIX OyMmar, KOTOpBIC
MOTYT OBITh 00CCIICYCHUEM IT0 HETIOKPBITHIM TTO3UITHSIM.

[MpuHYIMTETFHOE 3aKPBITHE MOXET OBITh BBI3BAHO W3MEHEHHEM 3HAUCHWH CTaBOK pHUCKA,
pPacCUMTHIBACMBIX KJIIMPUHTOBOW oOpraHu3anueid W (WJIM) HCIOJB3YeMBIX OpOKepoM B CBSI3U C
YBEJIMYECHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IICHHBIX OyMar.

Bo Bcex 3TuX ciydasx NPUHYAUTEIBHOE 3aKPBITHE TO3WIIMH MOXKET MPUYMHUTH YUPEIUTEITIO
VIpaBJIeHUS 3HAYUTEIBHBIC YOBITKH, HECMOTPS HA TO, YTO TOCIIE 3aKPBITUS TIO3HMIIMA M3MCHECHHE TICH Ha
(MHAHCOBBIC HHCTPYMEHTHI MOXET MPHUHSATEH OJIATONPHUATHOE I YUPEAUTENs YIIPABJICHUS HAMpPaBJICHNUE,
u Yupeautenab YOpaBlIeHUs MOJy4na Obl J0XOA, eciau Obl ero mo3uuus He Obula 3akpbiTa. Pazmep
YKa3aHHBIX YOBITKOB IMpHU HEOJIArompuUsSTHOM CTEUEHHUU OOCTOSATENBCTB MOXKET IPEBBICUTH CTOMMOCTH
HaXOJSAIIMXCS Ha CUETY YUpeaAUuTess yIpaBIeHUs aKTUBOB.

I1. Puck JIMKBHAHOCTH

Ecnu BenuurHa HEMOKPHITON MO3MIMHU MO OTACIBHBIM IIEHHBIM Oymaram sBisieTcs 3HauuMOil B
CpaBHEHUHU ¢ 0OBEMOM COOTBETCTBYIOIIHUX IIEHHBIX OyMar B CBOOOTHOM OOpalieHuu U (i) B CPaBHEHUHN
¢ 00bEeMOM TOProB Ha OPraHW30BAaHHOM PBIHKE, PUCK JTUKBHUIHOCTU MPU COBEPIICHUH Map>KHMHAIBHOU U
HEMOKPBITOW CHENKU YyCUIMBaeTcs. TpyAHOCTHM ¢ NPHOOpPETeHHEM WM MpOoJaked aKTHMBOB MOTYT
MIPUBECTH K YBEIUYECHUIO YOBITKOB MO CPABHEHUIO C OOBIYHBIMHU CHCIKAMH. AHAJOTHYHO HEOOXOIMMO
YUUTBHIBaTh BO3PACTAIONINI PUCK JTUKBUIHOCTH, €CIH 00ecledeHHeM HEMOKPBITON MO3ULNN Y UYpeIuTes
yIOpaBleHUS SIBISIIOTCS [IEHHbIE OymMaru W JJis 3aKpbITUSl HETIOKPBHITOM MO3UIIMU MOXKET MOTPeOoBaThCs
peayin3anus CylecCTBEHHOTO KOJIMYecTBa IIEHHbIX Oymar.

3. Pucku, cBsi3aHHbI€ ¢ IPOU3BOAHBIMI (PUHAHCOBBLIMU
HHCTPYMEHTAMH

Ienp HacTOsIIEro pasjena MpeJoCTaBUTh YUPEAUTEII0 yIpaBlieHUs] HHPOPMALUI0 00 OCHOBHBIX
pHCKax, CBS3aHHBIX C IPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH.

JlaHHble MHCTPYMEHTHI ((brouepchbl, (opBapbl, OIIMOHBI, CBOMIBI U Jp.) HOAXOAAT HE BCEM
VYupenutensam ynpasieHus. bosiee Toro, HeKOTopble BHUIbI MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB
COIpsDKEHBl C OOJIBIIMM YPOBHEM pHCKa, 4yeM Jpyrue. Tak, Mpojaka OINLMOHHBIX KOHTPAKTOB H
3aKIIOYeHUE  (BIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M  CBOMN-KOHTPAKTOB MpHU
OTHOCHUTEJIbHO HEOOJIbIIMX HEOMaronpUsATHBIX KOJEOaHHWAX LE€H Ha pbIHKE MOXXET IOJBEPTHYTh
VYupenutenss ynpaBieHUsS PUCKY 3HAYUTENbHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIICHUE CHENIOK IO
MPOJaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKII0YeHUE (bIOUYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHJIOBAaHO TOJBKO OMNBITHBIM HHBECTOpPaM, OOJIQAAIOUIMM 3HAYUTEIbHBIMH  (PMHAHCOBBIMHU
BO3MO’KHOCTSIMHU U IPAKTUYECKUMU 3HAHUSMU B 00JIaCTH MPUMEHEHHSI MHBECTULIMOHHBIX CTPATEruil.

Hacrosimmii  pa3zenn OTHOCHTCS Takke M K IPOU3BOJAHBIM (PUHAHCOBBIM HHCTPYMEHTaM,
HampaBJICHHbIM Ha CHIDKEHHE PUCKOB JAPYrHX Oolepanuil Ha (OHAOBOM PbIHKE. YUpPEAUTENb YIPABICHUS
JOJDKEH BHUMATENbHO OLEHUTE, KaK IPOU3BOJAHbIE (MHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C
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OTIepaIUsIMU, PUCKH 10 KOTOPHIM OHU TPHU3BAaHBI OTPAHUYHUTH, U YOSIUTHCS, YTO OOBEM TO3MIIMU Ha
CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEJDKUPYEMON MO3UILIMHU HA CIIOT-PBIHKE.

I. PoIHOYHBIH pUCK

[Tomumo o0OImIEero pHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET YupemuTenb YIpaBiICHUS,
COBEpIIAIOIIMK OTepalry Ha PBIHKE IIEHHBIX Oymar, YUpeauTeNb YIpaBJICHUS B CIydae 3aKIIOYCHHS
JOBEPUTEIBHBIM  YIPABISIOMIMM  JOTOBOPOB,  SIBJISIOIIUXCS  NPOU3BOAHBIMH  (DMHAHCOBBIMHU
WHCTpYMEHTaMH, OyJeT HEeCTH pPHCK HeOIarompusTHOTO W3MEHEHHS IIeHbl KaK (DPUHAHCOBBIX
WHCTPYMEHTOB, SIBJISIOLIUXCS] Oa3UCHBIM aKTUBOM MTPOU3BOHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK
B OTHOIIICHUH aKTHBOB, KOTOPBIE CIYKaT 00ECIIEYCHUEM.

B cnydae HeOmaronmpusTHOTO M3MEHEHUS IEHbI YUpEAUTeINlb YIPABICHUS MOXET B CPAaBHHTEIHHO
KOPOTKMM CpPOK TMOTEpATh CpEACTBA, SBISAIOUIMECS OO0ECIeUeHUEM IPOU3BOJHBIX (PUHAHCOBBIX
MHCTPYMEHTOB.

[Ipn 3akiro4eHHH JOTOBOPOB, SIBISIOIIUXCS NPOU3BOJHBIMU (PMHAHCOBBIMM HHCTPYMEHTAMU,
VYupeautenb yOpaBi€HUS JIOJDKHBI Y4YMTHIBaTh, YTO BO3MOXKHOCTb DPACIOpPSKEHUS aKTHBAMH,
SBIIAIOIIMMHUCA OOEClieYeHHEeM 110 TaKUM JOroBopaM, orpaHuyeHa. VMyiecTBo (4acTh HMMYIIECTBA),
MpUHAUIekKalee YUpeAUTeNa0 YIpaBleHUsS, B pe3ylbTaTe 3akKIIOYEHHs JIOTOBOpPA, SBJISIOLIETOCS
MIPOU3BOJIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OyZET SBIATHCSA O0OECIeueHUEM HCIOIHEHHs 0053aTeNbCTB
[0 YKa3aHHOMY JIOTOBOPY U PACIOPSKEHHUE UM, TO €CTh BOBMOKHOCTh COBEPUICHHUSI CIIEIOK C HUM, OyJeT
orpanuueHo. Pasmep olecrieueHuss WU3MEHsETCd B  NOpSAIKE, MPEIYCMOTPEHHOM  JOTOBOPOM
(cnerudukaueit KOHTPAKTa), U B pe3ybTaTe JOBEPHUTEIbHBINA YIIPABISIFOITUNA MOXKET ObITh OTPaHUYEH B
BO3MOXHOCTH PACIOPSKATHCS UMYILIECTBOM B OOJIbILIEH CTEMEHU, YEM JI0 3aKJII0UEHHUs JOrOBOpa.

Taxxke  HeoOXOOMMO  y4yecThb  BO3MOXKHOCTb  IPHUHYIUTENBHOTO  3aKPBITHS — MO3ULMH.
HebnaronpusitTHoe M3MeHEHUE LEHbl MOXKET NPUBECTH K HEOOXOJAMMOCTH BHECTU JIOTIOJHUTENbHBIE
CpeaCTBa JJIsl TOTO, YTOOBI MPUBECTU 00ECIIEUEHHE B COOTBETCTBUE C TPEOOBAHUSIMA HOPMATUBHBIX aKTOB
1 OpPOKEPCKOTO JOTOBOpPA, YTO JO/DKHO OBITh CHEJTAHO B KOPOTKHHA CpPOK, KOTOPBIM MOXET OBITh
HEIOCTaTOueH JUIsi  YdpeauTens  ympaBieHus. bpokep, 0oOCTyKHMBAIOUUKA  JOBEPHUTEIBHOTO
YIPaBISIOLIETO, B ’TOM CiIydae BIIpaBe 0e3 TOTOJHUTEIBHOTO COTJIacus JOBEPUTEIHHOTO YIIPABIIAIOIIETO
IPUHYAUTEIBHO 3aKpbITh MO3UIUIO», TO €CTh 3aKIIOYUTh JOTOBOp, SBISAIOIIMKICS MPOU3BOIHBIM
(bMHAHCOBBIM HHCTPYMEHTOM, WJIM MPUOOPECTH LIeHHBIE OyMaru 3a CYeT JEHEKHBIX CPEICTB YUpeauTens
yIOpaBleHUs, WIM NpOAaTh IEHHbIE OymMaru YupeauTens yrpaBieHHs. JTO MOXKET ObITh CHEJIaHO MO
CYUIECTBYIOIIUM, B TOM YHCJIE€ HEBBIFOJHBIM, II€HaM M TNPUBECTH K BO3HUKHOBEHHIO YOBITKOB Y
VYupenurens yrnpaBieHuUs.

Yupeautenb ympaBiieHUS MOXETE MOHECTH 3HAYUTENIbHBIE YOBITKH, HECMOTPS Ha TO, YTO IOCIIE
3TOr0 M3MEHEHHE IIeH Ha (PUHAHCOBBIE HMHCTPYMEHTBHl MOXET MPUHATH OJarompuUATHOE MIJIs HEro
HampaBJIeHUE U YUpeIuTeNb YIPaBIeHUs NOJYyYHIH Obl T0OXOM, €clii Obl €ro Mo3uius He OblIa 3aKpbITa.
Pa3smep ykazaHHBIX YOBITKOB MpH HEOIArOMPUATHOM CTEUYEHUU OOCTOATENHCTB MOJKET MPEBBICUTH
CTOMMOCTb HaXOJAIIMXCS Ha CUETY YUpeaUuTessl yIpaBiIeHUs! aKTUBOB.

II. Puck JUKBHIHOCTH

TpynHoCTH C 3aKpbITHEM MO3MIMKA U MOTEPU B IIEHE MOTYT MPHUBECTH K YBEIMUYEHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CACTKAMHU.

Onepanuy ¢ MOPOU3BOJHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX
SIBJIIFOTCS [IEHHbIE OyMarun MHOCTPAHHBIX SMUTEHTOB WJIM WHIEKCHI, PACCUUTAHHBIE MO TAKUM IICHHBIM
Oymaram, BIEKYT TaK:K€ PUCKH, CBSI3aHHBIE C HHOCTPAaHHBIM MPOUCXOKACHUEM 0a3MCHOTO aKTHBA.

4. Pucku, cBsi3aHHbIE ¢ ONIEPALUSIMH C HHOCTPAHHBIMH (PMHAHCOBLIMH HHCTPYMEHTAMHM

Ienp HacTOsMIEro pasjena MpeJoCTaBUTh MHPOPMALUIO YUpeIuTeato yIpaBieHus: 00 OCHOBHBIX
pHCKax, CBI3aHHBIX C MHOCTPAHHBIMHM (PMHAHCOBBIMHM MHCTPYMEHTaMHM, B TOM YMCJe IIEHHbIMU OymMaramu
MHOCTPaHHBIX SMUTEHTOB.

WHocTpaHHble (PMHAHCOBBIE WHCTPYMEHTBI MOTYT OBITh HpUOOpeTeHBl 3a pyOexoM WWIM Ha
POCCHICKOM, B TOM YHCIIE OPraHU30BaHHOM, (JOHIOBOM DPBIHKE.

Pucku, cBs3aHHble C (PUHAHCOBBIMH HMHCTPYMEHTAaMH pa3HbIX CTpaH, MOTYT CYIIECTBEHHO
ornnuathes. Hacrosimas [lexiapanust He JaeT JETaJbHOTO OMUCAHMUSA TaKUX PHUCKOB. J[s Toro 4roOsl
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Jydile TOHUMAaTh TAaKWe PUCKU, PEKOMEHIyeTcsl oOpaTUThCsS 3a KOHCYIbTaUUsMHU K JlOBEpUTEIbHOMY
YIpaBJISAOUIEMY U (WJIN) KOHCYJIbTaHTaM, CIIELUAIU3UPYIOIIMMCS Ha COOTBETCTBYIOIUX KOHCYJIbTALIMSIX.

OmnepanusiM ¢ HHOCTPAHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAaMH, B TOM YHCJIE IIEHHBIMH Oymaramu
WHOCTPAHHBIX SMUTEHTOB, IPUCYIIX OOIIHE PUCKH, CBA3aHHBIC C ONEPALUSIMH HA PHIHKE IICHHBIX Oymar
CO CJIETYIOIIMMHU OCOOECHHOCTSIMU.

I. PoIHOYHBIH pUCK

[IpyMEHUTENBPHO K MHOCTPAaHHBIM (DMHAHCOBBIM MHCTPYMEHTaM pPbIHOYHBIA PUCK, CBONCTBEHHBIN
poccuiickoMy (QOHIOBOMY PBIHKY JONOJIHAETCS AHAJIOIMYHBIM PHIHOYHBIM PHCKOM, CBOMCTBEHHBIM
CTpaHe, TJi¢ BBIMYIICHB WM OOpamarTcs COOTBETCTBYIOIIME (UHAHCOBBIE WHCTPYMEHTHI (MHBIE
(UHAHCOBBIE HMHCTPYMEHTHI, NpaBa B OTHOLICHUH KOTOPBIX YAOCTOBEPSIIOTCS COOTBETCTBYIOIIUMHU
¢buHAHCOBBIMU MHCTpYMEHTaMH). K OCHOBHBIM (pakTOpam, BIMSAIONIMM Ha YPOBEHb PHIHOYHOTO PHUCKA B
LEJIOM, OTHOCSTCS TOJUTUYECKas CHUTyalMs, OCOOEHHOCTH HallMOHAJIbHOIO 3aKOHOJATEIbCTBA,
BAJIIOTHOTO PEryJlIMpOBaHUS U BEPOSITHOCTb WX HM3MEHEHMs], COCTOSIHUE TOCYAAapCTBEHHBIX (PUHAHCOB,
HaJIM4Yue U CTENEeHb Pa3BUTOCTU (DHAHCOBOW CHCTEMBI CTPaHbl MECTa HAXO0XKJIEHUS JIHIa, 00s13aHHOTO 110
(bMHAHCOBOMY HHCTPYMEHTY.

OO1enpuHITON UHTErPaJIbHONM OLIEHKONW pUCKOBAaHHOCTH MHBECTUIIMU B LIEHHYIO Oymary sIBISI€TCS
«CYBEpPEHHBIN PEUTHUHI» B MHOCTPAaHHOW WMJIM HAlMOHAJIbHOW BAJIOTE, IPUCBOCHHBIA CTpaHE, B KOTOPOH
3apEruCTPUPOBAH AMUTEHT, MEXIYHApOAHBIMH peUTHHroBbIMU areHTcTBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, onnako cienyeT UMETh B BUIY, YTO PEUTHHTHU SIBIISIOTCS JIUIIb OPHEHTHPAMHU
Y MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHOMN CUTYalUH.

B cnyuae coBepmieHns CIeNOK ¢ MHOCTPAHHBIMU JICTIO3UTAPHBIMU PACIHACKaMH, IIOMHUMO PHCKOB,
CBSI3aHHBIX C SMUTEHTOM CAMHX PACIHCOK, HEOOXOJMMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C SMUTEHTOM
MIPE/ICTaBIsIEMbIX JaHHBIMH pACIMCKaMU MHOCTPAHHBIX IEHHBIX Oymar.

I1. IIpaBoBoii puck

B HacTosmee BpeMs 3aKOHOJATEJIBCTBO Pa3peIlacT POCCHMCKMM HHBECTOPaM, B TOM 4YHCIE HE
ABJIAIOIMIMMCS KBIM(UIUPOBAHHBIMU, NPHOOpPETEHUE MOMYIIEHHBIX K MYOJIMYHOMY pPa3MELICHUIO U
(wmm) myonmuuHOMy oOpamienuto B Poccuiickoit ®enepanvii MHOCTPAHHBIX IIEHHBIX OyMar Kak 3a
pyoexxom, Tak u B Poccun, a Taxke Mo3BOJIAET y4eT NpaB Ha Takue LEHHblE OyMaru pOCCHHCKUMH
JETO3UTapusIMu. Mexy TeM CyHIeCTBYIOT PUCKM W3MEHEHHMs PETYISITUBHBIX IOAXOJO0B K BIIAJCHUIO U
orepauusaM, a TakkKe K y4eTy IpaB Ha MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe Yero
MO’KET BOZHUKHYTh HEOOXOIUMOCTb X OTUYXACHUS BONPEKH IJIaHaM Y UpeUTessl yIpaBiIeHus.

ITpu npuoOpeTeH NHOCTPAHHBIX (PUHAHCOBBIX MHCTPYMEHTOB HEOOXOAUMO OTJaBaTh cede OTyeT
B TOM, YTO OHU HE BCErja SBISAIOTCS aHAJIOTaMH POCCHUMCKMX (PUHAHCOBBIX MHCTPYMEHTOB. B mobom
cllydae, IpENOCTaBsIEeMble IO HUM IIpaBa M IPaBWJIA HX OCYILECTBICHHS MOTYT CYIIECTBEHHO
OTJIMYATHCS OT IIPAB MO POCCUMCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MoskHOCTH CyieOHOM 3aIuThl IPaB 10 HHOCTPAHHBIM (PMHAHCOBBIM MHCTPYMEHTaM MOTYT ObITbh
CYIIECTBEHHO  OrpaHMYEHbl  HEOOXOJMMOCTBIO  OOpalleHuss B  3apyOexHble  CcyaeOHble U
IIPaBOOXPAHUTENIBHBIE OPTaHbl 110 YCTAHOBIEHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTIMYaThCS
oT aelcTByOIKX B Poccun, u B 3TOM ciiydae YupeOuTellb YIPaBJICHUS B MEHBIICH CTEIIEHU CMOKETE
10JIaraThCsl Ha 3aIUTY CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCUICKUMU YIIOJHOMOYEHHBIMU OPraHaMHU.

IIpu omeHke MpaBOBOrO pUCKAa HEOOXOIUMO YUUTHIBATh TAK)KE€ OCOOEHHOCTH HAJIOroo0010’KEeHUs
COOTBETCTBYIOLIUX ornepannii. Onepanuu ¢ ”HOCTPaHHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU U JI0XOJIbI MO
TaKUM HHCTPYMEHTaM MOTYT MOJUIeKaTh HAJIOr000J0KEHUIO TI0 HHOCTPAHHOMY 3aKOHO/ATENILCTBY, a B
OTJIENBHBIX CIy4asX — KaK II0 POCCUHCKOMY, TaK U [0 HMHOCTPAHHOMY 3aKOHOAATENbCTBY. IHOCTpaHHBIE
HAJIOTOBBIE IIpaBWJIa MOTYT CYHIECTBEHHO OTJIMYaThCcsl OT poccuiickux. Kpome Toro, omepanuu c
MHOCTPAaHHBIMH  (DMHAHCOBBIMM HMHCTPYMEHTAaMH MOTYT OBITb CBSI3aHbl C  JIONOJHHUTEIbHBIMU
00513aHHOCTSIMHM, HAmpuUMep MO TMPEeIOCTaBICHUI0 OTYETHOCTH B HHOCTPAaHHBbIE HAJIOTOBBIE OPraHBI.
Crnenyer Takke HMMETh B BHJY, YTO OTBETCTBEHHOCTb 3a HapyIICHHE HAJIOTOBBIX OOS3aHHOCTEH IO
MHOCTPAaHHOMY 3aKOHOJATENbCTBY, KOTOPOMY MOTYT MOJYUHATHCS ONEpPALUU YUpEAUTENs YIPaBICHHUS,
MOJKET OBITh BbIIE, yeM B Poccuu. Yupeaureno yrnpaBlieHHUs CleIyeT BHMUMATEIbHO O3HAKOMMTBCS C
HAJIOTOBBIMU TIpaBUJIAMH, KOTOpbIE OyIyT MPUMEHATHCA K €ro omepanusM s TOTro, YTOObI OLECHUTH,
MOJXOJAT JIM YUpEeIUTENI0 YIPaBIeHUs Ollepalii C HHOCTPAHHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMHU.
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[Ipu coBepmieHHH omepanuii ¢ WHOCTPAaHHBIMH (UHAHCOBBIMH HHCTPYMEHTAMH HE00XO0JUMO
YUUTBIBATh OCOOCHHOCTH PACKPBITUS HH(OPMAIMU O HUX.

Poccuiickoe 3aKOHOAATENBCTBO JIOIMYCKAET PACKPHITHE MH(OPMAIMK B OTHOLICHHMH MHOCTPAHHBIX
(MHAHCOBBIX MHCTPYMEHTOB II0 MpaBUiIaM, ICHCTBYIOIIUM 3a pyOe:KOM, M Ha AHIJIIMHCKOM S3bIKE.
OrneHuTe CBOIO TOTOBHOCTH aHAJIM3UPOBATH HH(POPMAIMIO HA aHTIMICKOM SI3BIKE, a TAKXKE TO, IOHUMAETE
JIM BBl OTJIMYUS MEXIY NPUHATHIMU B Poccuu npaBuiamu (PMHAHCOBOW OTYETHOCTH, MeXTyHapOIHBIMU
cTaHgapTaMu (UHAHCOBOW OTUYETHOCTH WM TpaBUJIaMH (HHAHCOBOH OTYETHOCTH, MO KOTOPHIM
myOoMKyeTcss ”HPOpMAaIHs SMUTEHTOM MHOCTPAHHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Taxke poccuiickue OpraHH3aTOPbl TOPrOBIM U (WMJIHM) OPOKEpBI MOTYT OCYHIECTBISTH IEPEBOJ]
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMK), PACKPBIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM s ynoOcCTBa
VYupeautens ynpaBiaeHus. B 3ToM ciyyae mepeBOJ MOXKET BOCIHPUHHMMATHCS HCKIIOYUTENBHO Kak
BCcIlOMOraTtenbHas HUHGpopMauus K OQHUIMAIBHO pPAaCKpPbITBIM JOKyMeHTaM (uMHpopmanuu) Ha
MHOCTpPaHHOM si3bIKe. Becerga yunTeiBaiiTe BEpOSTHOCT OIIMOOK MEPEBOIYNKA, B TOM YHCIIE CBA3aHHBIX C
BO3MOXHBIM Pa3JIMYHBIM NEPEBOJOM OJHHX U TEX K€ HMHOCTPAaHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM
OOLIENPUHATOTO SKBUBAJIEHTA B PYCCKOM SI3bIKE.

5. Cnioco0nl YipaBjgeHusd HCHHBIMHA 6yMaraMn H PUCKH CBA3AHHBLIC C HUMH

[enb HacTofAmIero pazjena — MPeloCTaBUTh YUpeIUuTeNo yIpaBieHus HHPOpMaIUIo 0 crocodax
yrpaBieHus] [EHHbIMU OymMaraMu, KOTOpBIE MCIOJb3YeT OBEPUTEIbHBIA YIPaBISIOMIMM, U O PHUCKaX,
CBSI3aHHBIX C HUMH.

1. AKTHUBHBIH - cr10CO0 yrpaBJeHUs], UCIOJIB3YS KOTOPBIN JOBEPUTENbHBIN YIIPaBISIONINMA BIIpaBe
pacrnopsikaTbCcsi MMYILIECTBOM KJIMEHTa MO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHHUU COOCTBEHHOM
OLICHKH PUCKA U JTOXOJHOCTH COOTBETCTBYIOIIMX AKTUBOB. [Ipy aKTUBHOM yNpaBICHUM IAOBEPUTEIIBLHBIN
YIPaBIAIOMUN CaMOCTOATENBHO BBIOMPAET aKTUBBI, B KOTOPHIE MHBECTUPYIOTCS CPEJCTBA KIMEHTA, UX
7070 B MopTdene M CPOK HHBECTUPOBAHMA — [JaHHBIM cHocoO MpeanoyiaraeT camble IIHPOKHE
IIOJIHOMOYHS YIIPABIIAOLIETO.

JloroBop, mpeaycCMaTpUBAIOIIMN aKTUBHBIA CHOCOO yIpaBieHHUs, TMPEAroJiaracT IIHPOKUE
MIOJIHOMOYHS JOBEPUTENILHOTO YIPABIAIOIIEro. Bbl OMKHBI OTAaBaTh cebe OTYET B TOM, YTO, YEM
OoJbIIME TOJIHOMOYHUS IO PACIOPSKEHUIO BAIIMM HMYIIECTBOM HMMEET YIPAaBJISIOMUN, TeM OoJblIne
PHCKH, CBSI3aHHBIE C €r0 BBIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB U OIllepaluii, Bbl Hecere. B aTom cityuae
Bbl HE CMOXETe TpeboBaTh KAaKOro-JIMOO BO3MELICHHs YOBITKOB CO CTOPOHBI BAllero JOBEPUTEIHHOIO
YIPaBIISAIOLIETr0, €CIM TOJbKO OHM HE OBbIIM BbI3BaHBl €r0 HEAOOPOCOBECTHOCTHIO WM JIEHCTBUSAMH,
OYEBHJIHO HE COOTBETCTBYIOIIMMM BamuM HHTepecaM. OLEHUTE, COOTBETCTBYET JIM IpeJlaracMbli
crnioco0 ynpasieHus Bamum unTepecaM, 1 CBOXO TOTOBHOCTh HECTH COOTBETCTBYIOIIME PUCKHU.

2. [laccuBHBI - crnoco0 ympaBlieHUs, HCHOIb3ys KOTOPBIA, JOBEPUTENBHBIN YIPaBIAIOMIUN
dbopMUpyeT U MOJAECPKUBACT MOPTQENb KIUEHTa CO CTPOTO 33JJaHHBIMH COCTAaBOM U CTPYKTYpPOIl aKTUBOB
(monHas permkanus), 1100 Co CTPOro 3aJaHHBIM MHIEKCOM JOXOTHOCTU (CHHTETHYECKAsl PETUIMKALIHS).
JloBepuUTENbHBIN YIPABISIONINNA HE BIIpaBe 0 COOCTBEHHOMY YCMOTPEHHIO IPUHUMATh MHBECTUIIMOHHOE
pelieHre, U3MEHSIONIee COCTaB M CTPYKTYpY aKTHBOB MOpTdens — AaHHBIM Cnocod OrpaHHYMBaeT
MOJIHOMOYUS YIPABIISIONIETO.

JloroBop, mpeaycMaTpUBAIOIIMKA MACCHUBHBIA CHMOCOO YIpaBIeHHUS, OTPAHHUYMBACT MOJTHOMOYHS
JOBEPUTENBHOIO yOpaBisitoniero. B CBA3M € 3TUM JOBEpUTENBHBIN YHNPABISAIOIMIUA HE JIOKEH
MIPUHUMATh MEPBI 110 YMEHBIIICHHUIO BalllX YOBITKOB B CIIydyae HEOIaronpusTHOTO U3MEHEHHs] CTOUMOCTHU
Bamero noptdens. B cBs3u ¢ 3TUM BBl HE cMOKeTe TpeboBaTh KaKOro-i1n00 BO3MEIIEHUSI YOBITKOB CO
CTOpOHBI Barero g0BepUTENLHOTO YIPaBIAIONMIETo 3a Takoe OesneiicTBue. OleHUTe, COOTBETCTBYET JIU
npeiaraeMblii Croco0 ympaBJeHHs BalllUM HMHTEpEcaM, U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIHE
PHUCKH.

3. CMemanHbIii - CIocoo YIIpaBJICHUA, COUYETalolINi B cebe YCPThl AKTUBHOTO U IIACCUBHOTIO,
Harpumep, croco0 YIIpaBJICHU, MO3BOJISIOIINI YIIpaBJIAOMEMY 110 CO6CTBCHHOMY YCMOTPCHHUIO Ha
OCHOBAaHMH COOCTBEHHOI OOCHKHN pHUCKa U HJOXOJHOCTH COOTBCTCTBYHOIIUX AKTHBOB JOIIYCKATh



Axyuoneproe obuecmeso «/lamabanky

CYILIECTBEHHOE OTKJIOHEHHE CTPYKTYphl aKTUBOB OT 3aJJaHHOTO IMOKa3aTess (MHAEKCa JOXOAHOCTH,
KOP3WHBI (PMHAHCOBBIX MHCTPYMEHTOB U JIp.) - JAAHHBIH CHOCOO MpeanoJiaraeT MHPOKUE TMOTHOMOYHS
YIPABJISIONIETO B OTHOLIEHUH OINPEICICHHON YacTh MOpT(dens U orpaHUYUBACT UX B OTHOIICHUH JIPYTOH
YacTH.

JloroBop, mpeaycMaTpuBarONIUK CMEIIAHHBIA CHOcOo0 yIpaBlIeHHs, MPEANojaraeT IIUPOKUe
MTOJITHOMOYHST JIOBEPUTEIHHOTO YIIPABIISIFONIETO B OTHOIICHWM OIPEACICHHOW dacTH mopTrdens wu
OTPAaHWYMBAET MX B OTHOUIICHUHM JPYro yacTu. Bbl HOJKHBI OTJaBaTh cebe OTYET B TOM, UTO, YEM
OOJIBIIME MOJTHOMOYHS TI0 PACIIOPSDKEHUIO BAallTUM MMYIIIECTBOM MMEET JOBEPHUTEIBHBIN YITPABIISFOIIHA,
TeM OOJIBIIINE PUCKH, CBSI3aHHBIC C €r0 BEIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB U OTIepallnii, BbI Hecere. B
3TOM Cllydae BBl HE CMOXETe TpeOOBaTh KaKOTO-IHOO BO3MEIICHHS YOBITKOB CO CTOPOHBI BAIIETO
JIOBEPUTEIIHHOTO YIIPABJISIONIETO, €CJIA TOJBKO OHU HE OBLIM BBI3BAHBI €T0 HEIOOPOCOBECTHOCTHIO WU
JIEMCTBUSAMH, OYEBHIHO HE COOTBETCTBYIOUIMMHM BalllUM MHTEpecaMm. B Toil yacTu, B KOTOPOMl IOTOBOP
OTPAaHWYUBAET MOJTHOMOYHS YIPABISIONIETO, OH HE JOJDKEH NMPUHUMATh MEPHI M0 YMEHbIIEHUIO BalluX
YOBITKOB B ClTyyae HEOJAarompusiTHOTO U3MEHEHHUSI CTOMMOCTH Baiiero noptdens. B cBs3u ¢ 3TUM BbI HE
cMOXXeTe TpeOoBaTh KaKOro-Tm00 BO3MEIIEHUSI YOBITKOB CO CTOpPOHBI Balller0 JIOBEPUTEIHHOTO
YIPaBJISIONIEro 3a Takoe Oe3neiictBue. OneHnTe, COOTBETCTBYET JIM MPeJIaraéMblil Crioco0 yrnpaBlieHHs
BalllUM MHTEPECaM, U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKU

**k*

VYuuteiBas BBIIEU3T0KEHHOE, JlOBEpUTENBbHBIM YIPABISIIOMAN PEKOMEHAYEM BHUMATEIBHO
paccMOTPETh BOMIPOC O TOM, SIBIISIFOTCS JIM PUCKH, BO3HUKAIOIIWE MPU MPOBEIECHUH COOTBETCTBYIOIIHMX
omnepanuii, MPUEMIIEMBbIMU [JI1 YUPEAUTENsl YNPABJICHUS C Y4ETOM €ro MHBECTHUIMOHHBIX LEJe U
(vHaHCOBBIX BO3MOKHOCTeH. [lanHas Jlexmapanusi He WMEET CBOCU IEbI0 3aCTaBUTh Y UPEIUTENS
YIPaBJICHUS] OTKA3aThCsl OT OCYIIECTBIICHUSI TaKUX OMEpaluid, a Mpu3BaHa MOMOYb OLIEHUTh UX PUCKU U
OTBETCTBEHHO IIOJIOMTH K PEIICHHIO BOMpPOCa O BBIOOPE WHBECTHIIMOHHOW CTpaTeruu W YCIOBUH
JI0TOBOpa € JIoBEpUTEIIbHBIM YIPABJISIIOLIAM.

Yo6enurech, uto Hactosmas Jlexkmapamus 0 puUCKax IMOHATHA, M MPH HEOOXOAMMOCTH TOJIY4HUTE
pa3bsicHeHUs1 y JIOBEpUTEIBLHOTO YOPABISAIOMIETO WM KOHCYJIbTAHTA, CHEUUATU3UPYIOMIErocs Ha
COOTBETCTBYIOIIUX BOMPOCAX.

«Hacrosmas I[eKJ'IapaHI/IH O pUCKaXx, CBA3AaHHBIX C OCYIICCTBICHUEM CACIOK 1 OHepaI_II/Iﬁ Ha PBIHKE

IOCHHBIX 6}’Mal", MHOIO IMpOYHTaHa W IIOHATA. 51 oco3Haro u IMPUHUMAKO Ha ce0bs YKa3aHHBIC BbIIIC PUCKH
IIpH IPUHATHUHA HHBCCTUIUOHHBIX peI_HeHI/II\/'I».

« » 20 1.

Yupenure/ib ynpaBjieHUs

(nanmenoBanue / ®UO yupeauTesnst ynpaBieHus)

MII (moxmuce) (pamuusi, MHUIHATIBT)



