TIPUJIOXXEHUE 4
K PernmamMeHTy OKasaHus yCIyT [0 JOBEPUTEIBHOMY YIIPABICHUIO
AO «MuBectuimonnas kommnanus JIMC»

JEKJAPALIUU O PUCKAX
1. ﬂeKJlapallHﬂ 06 OﬁIIIl/IX PHUCKaX, CBA3AHHBIX C OCYIICCTBJICHUEM onepaunifl Ha PbIHKE HEHHbIX 6yMar

Lenps HacTostmiedt Jlexnapanum — NpefocTaBUTh YUPEAUTEINIO YIpPaBIeHHsS MHPOPMAIMIO 00 OCHOBHBIX PUCKAX, CBS3aHHBIX C
OCYIIIECTBJICHHEM OIEpanuil Ha PbIHKE HEHHBIX Oymar. OOpamaeM BHHUMaHHWE YUPEAWTENs yNpaBICHUS HA TO, YTO HACTOSIIAS
Jexmapanus He pacKpeIBaeT HHPOPMALHIO 000 BCEX PHUCKAX HA PHIHKE LIEHHBIX OyMar BCIIEICTBHE Pa3sHOOOPas3ws BOSHUKAOIIIX
Ha HEM CHUTYalUH.

B o0mieM cMmbiciie puCK IpeicTaBiisieT co0OW BO3MOXHOCTh BO3HHUKHOBEHHs YOBITKOB TPH OCYHIECTBICHHH (DPUHAHCOBBIX
oreparyii B CBSI3U C BO3MOXHBIM HEeOJIaronpHsTHBIM BIMSIHUEM Pa3HOro poaa (akTopoB. Hike — OCHOBHBIE PHCKH, C KOTOPBIMU
OyIyT cBS3aHBI ONEpanuy YUpEOUTEIs YIPaBICHNS HA PBIHKE IEHHBIX OyMmar.

1.1. CuctemHbI# pUCK.

OTOT PHUCK 3aTparuBaeT HECKOJbKO (PMHAHCOBBIX WHCTUTYTOB M IPOSIBIISETCS B CHWKEHHHM MX CIHOCOOHOCTH BBINOJHATH CBOU
¢yHkimu. B cuity OonbLION CTENEeHH B3aMMOJCHCTBHS M B3aMMO3aBUCHMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXAy coOOW OlLeHKa
CHCTEMHOT'0 PHCKa CJIOXHA, HO €r0 pean3alys MOXKET MOBJIHATh Ha BCEX YYaCTHUKOB (PMTHAHCOBOTO PHIHKA.

1.2. PBIHOYHBIH pUCK.

OTOT pUCK TPOSABISIETCS B HEOJNArompuUsATHOM HM3MEHEHHHM LeH (CTOMMOCTH) IPHUHA/UISKAIINX YUPEIUTEN0 YIpaBiICHUs
(DMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE U3-32 HEOJAaronpusTHOTO W3MEHEHHs MOJIMTUYECKON CUTYaluH, PEe3KOH JieBaIbBaLlUH
HallMOHAIILHOM BAaJIFOTHI, KPH3KCa PBIHKA TOCYJapCTBEHHBIX JOJTOBBIX 00S3aTENbCTB, OAHKOBCKOTO M BAJIIOTHOTO KpHU3HCA,
00CTOSITENILCTB HENPEOJOJIUMOM CHJIBI, TJIaBHBIM 00pa3oM CTUXHIHOI'O M BOCHHOTO XapaKTepa, M KakK CJIEACTBHUE, IIPUBOJIUT K
CHIDKCHHUIO JOXOJHOCTH WIM Aaxe yObITkam. B 3aBHCHMOCTH OT BBIOPaHHOHM CTpaTerMu pHIHOYHBIA (IIGHOBOW) pUCK OymeT
COCTOSITh B YBEIMUYCHNUH (YMCHBIICHHH) LEHBI (PMHAHCOBBIX MHCTPYMEHTOB. YUpEOUTENb YIPaBJICHHS IOJDKCH OTAaBaTh cede
OTYET B TOM, YTO CTOMMOCTH NIPHHAUICKAIINX eMy (HHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH, TaK M CHIDKAaThCs, M X POCT B
IPOILIOM HE 03HAa4aeT poCcTa B OyIyIIeM.

Crenyet crnenuaibHO OOpAaTUTh BHUMAHUE HA CIICYIOUINE PHIHOYHBIC PUCKH:
1) Bantommuviii puck.

BantoTHbIl pHCK MPOSBISAETCS B HEOJArONMPHUATHOM H3MEHEHHH Kypca pyOJisi MO OTHOIIEHWIO K MHOCTPAHHOW BaliOTe, MpHU
KOTOPOM JIOXOJbl YUpeAuTeNs YMpaBieHHS OT BiaJCHHS (PUHAHCOBBIMH HWHCTPYMEHTAMH MOTYT OBITh IOJBEPTHYTHI
HHQIIAIHOHHOMY BO3JCHCTBUIO (CHIYKEHHUIO PEaIbHOM MOKYATEIbHOM CITIOCOOHOCTH), BCIICACTBUE YEro Y UPEAUTEb YIIPABICHHS
MOXET TOTEPATh YacTh JI0OXOJa, a TakKe MOHECTH YOBITKH. BalOTHBINM PUCK TakKe MOXET MPUBECTH K M3MEHEHHIO pazMepa
0053aTeNIbCTB M0 (DPUHAHCOBBIM HHCTPYMEHTAM, CBS3aHHBIM C WHOCTPAHHOHM BajIOTON WM WHOCTPAHHBIMH (HHHAHCOBBIMH
HHCTPYMEHTAMH, YTO MOXET MPUBECTH K YOBITKAM WU K 3aTPYJHEHUIO BO3MOKHOCTH PAaCCUYUTHIBATHCS IO HUM.

2) IIpoyenmuwiil puck.

[IposiBnsercss B HEOMAarompuUsATHOM HW3MEHEHHH NPOIEHTHON CTaBKH, BIUAIOMIEH Ha KYypPCOBYIO CTOMMOCTH OOJHranuii c
(UKCHPOBaHHBIM OXOJOM. [IPOIEHTHBIN PUCK MOXKET ObITh OOYCIIOBJIEH HECOBIAJEHUEM CPOKOB BOCTpeOOBaHMs (IIOTAIICHUS)
TpeOoBaHUI U 0053aTENbCTB, a TaKKe HEOJUHAKOBOW CTENEHBI0 H3MEHEHHUS IIPOLEHTHBIX CTaBOK IO TpeOOBaHUAM U
00513aTENBCTBAM.

3) Puck bankpomcmea sMumenma aKyuil.

HpOHBJ’IHeTCﬂ B peSKOM IMaJCHUN LCHBI axunﬁ aKHI/IOHCpHOFO OGH.[CCTBa, HpI/IBHaHHOFO HCCOCTOATCIBbHBIM, HJIM B HpC}IBI/UIeHI/II/I
TaKOW HECOCTOSITEIILHOCTH.

Jist TOoro 4roObl CHHM3WUTH PBIHOYHBIH PHUCK, YUYPEAWTENIO YNPaBICHUS CIEAYET BHHUMATEIbHO OTHECTHCh K BBIOOPDY M
nuBepcuuKanuy (UHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, VYwupeauremo ympaBieHHS HE0OXOANMO BHHMATEIHHO
03HAKOMHUTHCS C YCIOBHSAMH €T0 B3aMMOJEHCTBHA ¢ JlOBEpPHUTENBHBIM YIPABISAIONIMM, JJISI TOTO, YTOOBI OIEHHUTH PACXOMBI, C
KOTOPBIMH OyIyT CBSI3aHBI BIAJCHNE U ONepanny ¢ (UHAHCOBBIMU MHCTPYMEHTAMHU U yOEANUTCS B TOM, YTO OHU IIPHEMIIEMBI IS
VYupenutens ynpaBiaeHHs U HE JIMIIAIOT €r0 05KUAAEMOT0 UM JI0X0Ja.

1.3. PuCK TUKBUIHOCTH.

OTOT PHUCK HPOSBIAETCS B CHMKCHHH BO3MOXKHOCTH DPEaIM30BaTh (PMHAHCOBBIE WHCTPYMEHTHI IO HEOOXOOMMOH IieHEe H3-3a
CHIDKEHHS CIIpoca Ha HUX. JIaHHBIA PUCK MOKET MPOSBUTHCS, B YACTHOCTH, IPU HEOOXOJUMOCTH OBICTPON TPO1aXkn (PHHAHCOBBIX
WHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTEIIHLHBIM CHIXKEHHUEM MX CTOMMOCTH.
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1.4. KpenuTHslil puck.

DTOT PHUCK 3aKIFOYACTCS B BO3MOXKHOCTH HEBBITIOJHCHHUS KOHTPAKTHBIX W WHBIX 00S3aTENBCTB, NPUHATHIX HA ceOs OPYyruMu
JUIIAMU B CBSI3H C ONIEPALUSAMH Y UpPEIUTEIS YIIPaBICHHUS.

K 4ncity KpeZMTHBIX pUCKOB OTHOCSTCS CIICAYIOIHE PUCKH:
1) Puck degponma no obaueayusam u uHbiM 00A208bIM YeHHbIM OyMaA2aM.

3akiouaeTcss B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH SMUTCHTA JOJITOBBIX IICHHBIX 6yMar, YTO NMPUBEAET K HEBO3MOXHOCTH HJIA
CHUIKCHUIO BEPOATHOCTU IMOT'AaCUTH €€ B CPOK U B IMOJTHOM oObeMe.

2) Puck xonmpazenma.

Puck KoHTpareHTa — TpEThEro JHIa NPOSIBISIETCS B PUCKE HEUCIIONHEHUs 00513aTeNbCTB Mepesl YUpeauTesieM yIpaBiIeHUs! WIN
ero JloBepUTENbHBIM YNPABISIONIMM CO CTOPOHBI KOHTPAareHTOB. [lOBEpUTENbHBIN YIPABISIONINNA JOMKEH NPHHIMATh MEPBI TI0
MHUHAMM3ALUA PUCKA KOHTPAareHTa, OJHAKO HE MOJKET HCKIIOYUTH €T0 HMOJHOCTBI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa IpH
COBEpPILICHUH OIEPALNii, COBEPIIAEMBIX Ha HEOPTaHW30BAHHOM pBIHKE, 0€3 ydJacTusl KIMPHHTOBBIX OPTaHHM3aIMi, KOTOPBIE
NIPUHUMAIOT Ha ce0sl PUCKH HEUCIIOIHEHUS 0053aTeIbCTB.

Yupeaurenb ynpaBlieHHsl JOJDKEH OTAaBaTh cebe OTUET B TOM, YTO XOTs JloBepHUTENIbHBII YIPaBISIOIIUIA IeHCTBYET B HHTEpecax
VYupenurens ynpaslIeHUs, PUCKU, KOTOPBIE OH IPUHKUMAET B PE3YJIbTAaTe TaKUX JCHCTBUI, B TOM YUCIIE PUCK HEHCIIONIHEHUS WIN
HEHAJUIeXKAIETO MCIOJHEHUs OO0S3aTeNbCTB TPEThUX JHIl Iepen J(OBEepUTENbHBIM YIPABILIOIIMM, HECeT YUpeauTellb
yIpaBjieHUs. YUPEAUTENI0 YIpaBlieHus He0OX0IUMO OLCHUTh, TA€ UMEHHO OyIyT XpaHHUThLCS NepeaHHble UM YIPaBISIOMEMY
AKTHBBI, TOTOB JIM OH OCYILECTBJIATh ONEPALH BHE LIEHTPAIN30BaHHOMN KIMPHUHIOBON HHPPACTPYKTYPHI.

3) Puck neucnonnenus ooszamensbcme neped Yupeoumenem ynpasnenust /logepumenbuvim ynpasisiowum.

Puck HeucnoJiHEeHHs BallUM HOBepI/ITeHLHHM YHpaBJIAOIUM HEKOTOPBIX 00513aTeNLCTB nepea BaMu SBJIACTCA BHUAOM pHCKa
KOHTparcHra.

OOmeit 00s3aHHOCTBIO0 J|OBEPUTENBLHOTO YIPABISIONMIETO SIBISETCA OOSM3aHHOCTHh NEHCTBOBAaTh JAOOPOCOBECTHO M B MHTEpPECax
VYupenutens ynpaBieHHs. B ocTalbHOM — OTHOIICHHS MEXIy YUpeauTesneM ympaBieHUs U J[OBEpUTENBHBIM YIPaBIIAIOLUINM
HOCAT JIOBEPUTEIBHBII XapakTep — 3TO 03HA4aeT, YTO PUCK BbIOOpa J[OBEpUTENIHHOTO YIIPABISIOIIEI0, B TOM YHCIIE OLEHKH €ro
npodeccruoHaNN3Ma, JISKNAT Ha YUpeauTelie yIpaBiIeHus.

J1oroBOp MOXKET OIpEeAeNaTh KPYr (GMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OYyIIyT COBEPIIATHCS OIEpaliH, ¥ CaMU OIIEPalLHH,
IpeaycMaTpuBaTh HEOOXOIUMOCTh MONYyYEHHs JONOJHHUTEIBHOTO COIJIACHSl CO CTOPOHBI YUpEAWTENsl YHpaBiICHHS, B
OTIpEJIeTICHHBIX CIydYasX, OrpaHW4MBas, TAaKUM 00pa3oM, TIOJHOMOUYMS JIOBEpUTEIHHOTO YMPABISIOMIETO. YUYpEauTelh
yIpaBieHUs] JOJDKEH OTIaBaTh ce0e OTY4eT B TOM, 4YTO €CIM JOrOBOP HE COJCP)KUT TAKUX WIM HMHBIX OTPaHHYCHUH,
JloBepuTENbHBIN yIPaBISIIOMMKA 001ajaeT IIMPOKUMH TIPaBaMU B OTHOILICHWH MEPEaHHOTO eMy MMYILIECTBA — aHaJIOTHYHBIMU
npaBamMy Y4penuTens yHpaBJieHHsh Kak COOCTBEHHMKA. BHMMaTenbHO O3HAKOMBTECH C JIOTOBOPOM JUISi TOTO, YTOOBI OLICHHTH,
KaKkhe IOJTHOMOYMSA IO HCIIOJIb30BAaHHIO HMyIecTBa OyAeT HMMeTh J[OBEpHTEIbHBIM YIPaBIAIONINHA, KaKOBBI INpaBHJIA €ro
XpaHEeHHs, a TaKkKe BO3BparTa.

JeHexHble cpeicTBa YUpeaWTeleH yIpaBIieHUs, 3a4nCiIsieMble Ha cdeTa JOBEpHTEIBHOTO YIIPABISIOMIETO, OTKPBITHIC B
KPEIUTHBIX OpraHU3alMsIX, HE MOJUIeKaT CTPaXOBaHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM oT 23.12.2003 Ne 177-®3 «O
CTpaxOBaHWH BKJIAJI0B B OaHkax Poccuiickoit ®emepanumy.

JloBepuTenbHbIA yrpaBistomuil spisercsa wieHoM HAY®OP, B kotopoit YupenuTens yrpaBiIeHHS MOXKET OOpaTUTHCS B CIIydae
HapylmIeHUsT €ro MpaB W HHTEPECOB. [ 'ocynapcTBEHHOE pEryIupoBaHME M HAJI30p B OTHOLICHWU MAEATEIbHOCTH 3MHTEHTOB,
npodeCCHOHANBHBIX yYaCTHUKOB pBbIHKA ILIEHHBIX OyMar, OpraHM3aTOpOB TOPrOBIM U JPYrMX (UHAHCOBBIX OpraHU3aLUi
ocymecTBisiercst LlenTtpansaeiM OankoM Poccuiickoit ®enepannu, K KOTOPOMY YUpEAWTENb YTMPABICHHUS TaKKe MOXKET
oOpamarbes B cilydae HapyIICHUS IIpaB M HHTEPECOB YupeanTens ynpasieHus. [loMmumo 3Toro, Ydapeaurens yrnpaBieHHUs BIPaBe
oOparaThes 3a 3aMUTO B CyieOHbIE M IPAaBOOXPAHNUTEIbHBIE OPTaHbl.

1.5. IIpaBoBoO#i pHCK.

CBsi3aH ¢ BO3MOXHBIMH HETATHBHBIMH TIOCJIEACTBHSIMH YTBEP)KJIEHUSI 3aKOHOIATEIHCTBA MJIM HOPMATUBHBIX aKTOB, CTAHIIAPTOB
CaMOpETYJIUPYEMBbIX OpTaHW3allui, PETyJIHUPYIOMNUX PBHIHOK IEHHBIX OyMmar, WM WHBIE OTPAcid SKOHOMHKH, KOTOPBIE MOTYT
KOCBEHHO MPUBECTH K HETATUBHBIM JUIsl Y UpeUTENsl yIPABICHHUSI TOCIEICTBUSIM.

K IMMpaBOBOMY PHCKY TaKKE€ OTHOCHUTCS BO3MOKHOCTb HU3MCHCHUA IIPpABUII pacde€Ta HaAJora, HaJOTOBBIX CTaBOK, OTMCHBLI
HAJIOTOBBIX BBIYETOB W JApYru€ HU3MCHCHHSA HAJOTOBOI'O 3aKOHOAATCJIbCTBA, KOTOPBIEC MOIYT IPUBECTH K HETATUBHLIM IS
y‘{pCI[I/ITGJ'ISI YIipaBJC€HU MMOCICACTBUAM.

1.6. OnepanoHHbI pUCK.

37



3axirrogaeTcss B BO3MOKHOCTH NPHYUHEHUS YUPEIUTEIIO YIIPABICHIS YOBITKOB B pe3yJIbTaTe HAPYIICHHS BHYTPEHHUX IPOLEIYD
JloBepHUTENBHBIM YIIPABISIONIMM, OIMHOOK W HEZOOPOCOBECTHBIX ICHCTBHI €ro COTPYZHHUKOB, COOEB B pabOTe TEXHHYECKUX
CPEICTB YIIPABISIOMIETO, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX OPTaHU3AINA, B TOM YHUCIIE OPTraHU3aTOPOB TOPTOB, KIMPUHTOBBIX
opraHu3zanuii, a Takxe APyrux opranuzauuii. OnepanroHHbIA PUCK MOXKET UCKIIOUUTD WK 3aTPYAHUTH COBEPLICHUE ONepalui u
B pe3yJbTaTe MPUBECTH K YOBITKAM.

VYapeautento ynpaBieHHs: HEOOX0IMMO BHIMATEIbHO O3HAKOMUTHCS C JOTOBOPOM JUIS TOTO, YTOOBI OIIEHUTh, KAKHE U3 PHUCKOB, B
TOM YHCIIE PUCKH KAaKHX TEXHWYECKHX cOOeB, HeceT JlOBEpUTENbHBIN YNPABIAIOINHA, a KaKHe W3 PHCKOB HECET YUpEeIuTeNb
yIpaBJICHUSL.

1.7. Pucku, cBI3aHHBIC CO CTIOCOOOM YIIPAaBICHUS UMYIIICCTBOM.

JloroBop, KOTOpBIM 3aKiio4aeT YUpeouTeslb YOpPaBICHUsS, NpeAnojaracT UIMPOKUE MOJHOMOYMS JloBEpUTEIBHOIO
YIPaBISIFOIIETO. YUPEIUTENb YIPABICHHS IOJDKEH OTAaBaTh cebe OT4eT B TOM, YTO HYeM OOJbIIME ITOJHOMOYHS II0
PACIOPSDKEHUIO HMMYIIECTBOM HMeeT JIOBEpUTENbHBIN YHPaBISIOMINN, TeM OONBIINE PHUCKH, CBS3aHHBIE C €ro BBIOOPOM
(hMHAHCOBBIX HHCTPYMEHTOB M OIIEpAINii OH HeceT. B 3ToM ciydae Yupenutens ynpaBieHUs HE CMOXKET TpeOOBaTh KaKOro-Iuoo
BO3MCIIECHHA YOBITKOB CO CTOPOHBI J|OBEPHTENBHOTO YIIPABIAIOUIETO, €CIM TOJNBKO OHH HE OBUIM BBI3BAHBI €TI0
HEIOOPOCOBECTHOCTHIO MM JEHCTBHSAMH OYEBHIHO HE COOTBETCTBYIOLIMMH BallnM HHTepecaM. OLEHHUTE, COOTBETCTBYET JIH
IpeAnaraeMblii crocod ynpasieHus Bammm nHTEpecaM 1 CBOIO TOTOBHOCTh HECTU COOTBETCTBYIOIIHE PUCKH.

Y4UTBIBasT BBIMICH3IOKECHHOE, YUPEAUTEIIO YIIPABICHUS HEOOXOIUMO BHUMATEIBHO PACCMOTPETh BOIPOC O TOM, SIBIISIOTCS JIU
PHUCKH, BO3HHKAIONINE MPH IPOBEACHUW ONEpaIwii Ha (MHAHCOBOM pPBHIHKE, MPHEMIIEMBIMU IS YUpEeOUTENs YIPaBICHUS C
Y4eTOM €ro WHBECTHUIHMOHHBIX IIeNieil M (rHAHCOBBIX BO3MOkHOCTeH. JlaHHas Jlekimaparwss He WUMeeT CBOCH IEeJbI0 3aCTaBUThH
VYupenuTens ympaBIeHHS OTKa3aTbCs OT OCYIISCTBIICHHS OIIEpalliii Ha PHIHKE IIEHHBIX OyMar, a Ipu3BaHa MMOMOYb Y UPEIAHUTEIIO
YIpaBJICHUS OLCHUTh UX PUCKH U OTBETCTBEHHO MOJOUTH K PEIICHUIO BOIIPOCA O BRIOOPE WHBECTHIIMOHHOW CTPATETHH U yCIOBUH
JIOTOBOPA C YIPABIAIONIUM.

Yoenutech, 4to Hacrosimas Jlexnapainus o pucKax IMOHSATHA, U IPU HEOOXOAMMOCTH IOJIyYHTE Pa3bsCHEHHS y COTPYJHHUKOB
J10BEpUTENBEHOTO YIPABIISIOIIETO.

2. I[elc.napaunﬂ 0 PUCKaX, CBA3AHHBIX C NIPOU3BOJAHBIMH q)I/IHaHCOBLIMl/I HHCTPYMEHTAMMU

Lenps HacTosedt Jlexnapanuu — NpefocTaBUTh YUPEAUTENIO YIpaBiIeHHs MH(POPMAIHI0O 00 OCHOBHBIX PUCKaX, CBS3aHHBIX C
MIPOU3BOIHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH.

JlarHBIe MHCTPYMEHTHI ((pprodepchl, (opBapabl, ONIMOHBI, CBOMBI M Ip.) HOAXOAAT HE BCeM YUpeauTessiM ynpasieHus. bomee
TOTO, HEKOTOPBIC BHIBI IIPOU3BOJAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIINM YPOBHEM pHCKa, 4eM jpyrue. Tak,
IIpoJia’ka ONIIMOHHBIX KOHTPAKTOB M 3aKII0OYeHHE (PhIOYEPCHBIX KOHTPAKTOB, (DOPBapAHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPH
OTHOCHTEIIBHO HEOOJIBIINX HEONArONMpUATHBIX KOJeOaHUSIX IIeH Ha PBIHKE MOXET HOABEPTHYTh YUpeIuTeNs YHpPaBICHUS PUCKY
3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOTrO, COBEpIICHHE CHENIOK IO MPOAaKe OMNIIMOHHBIX KOHTPAaKTOB M 3aKITIOYCHHE
¢bbrouepcHbIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJBKO OMNBITHBIM HHBECTOpaM, OOJIaAOIHM
3HAYUTENbHBIMA (MHAHCOBBIMH BO3MOXKHOCTSIMH M MPAaKTHYECKMMH 3HAaHWSIMHU B OONAcCTH TNPHUMEHEHHS HHBECTHIMOHHBIX
CTpaTerui.

Hacrosimas nexnapariyss OTHOCUTCS TAaKXKe U K TPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM, HallpaBJIeHHBIM Ha CHIDKEHNE PHCKOB
JIPYyTUX orepanuii Ha ()OHIOBOM pBIHKE. YUPEIUTENIO YIPaBJICHUS HEOOXOAMMO BHHMATENIBHO OIEHHTH, KaK IPOM3BOIHBIC
(MHAHCOBBIE HMHCTPYMEHTBHI YUpEIUTeNsl YIPaBICHUS COOTHOCSTCS C OIEpPallisiIMH, PHUCKH IO KOTOPHIM OHH HPU3BaHEI
OTpaHUYHTh, U YOCIHUThCS, YTO 0OBEM MO3UIMU Ha CPOYHOM PBIHKE COOTBETCTBYET O00OBEMY XEIDKUPYEMOW MO3MLUH Ha CIOT-
PBIHKE.

2.1. PeIHOYHBIH pUCK.

[TomuMo 001IIETO PEIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIH HECET YUpeanuTels YIpaBICHMs, COBEPIIAIONINI Oepanuy Ha PhIHKE
LEHHBIX OyMmar, YupeauTenb YIpaBICHHS B Ciydae 3aKIIOYEHHUS OTOBOPOB, SIBIAIOIIMXCS MPOM3BOIHBIMH (DHMHAHCOBBIMU
HHCTPYMEHTaMH, OyIeT HEeCTH PHCK HeOIarompuaTHOTO M3MEHEHHWS LEHBl KaK (PMHAHCOBBIX HWHCTPYMEHTOB, SBISIOMIMXCS
0a3MCHBIM AaKTHBOM MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK W PHCK B OTHOIIGHWH aKTHBOB, KOTOPBIE CIyXKaT
obecrieueHHeM.

B ciyuae HeOMAaronmpuATHOrO W3MEHEHMs LEHBI YYpEIUTeNb YIPABICHUS MOXXET B CPaBHUTEIBHO KOPOTKHMH CPOK IIOTEPSThH
CPEICTBA, SBISIONINECS 00ECTIEYeHHEM ITPON3BOAHBIX (PITHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOYCHUU OOTOBOPOB, ABJIAIOMINXCSA ITPOU3BOAHBIMHU (I)I/IHaHCOBBIMI/I HWHCTPYMECHTaMU, quezmTem) YIipaBJICHUA JTOJDKEH
YUYUTBIBATD, YTO BO3MOKHOCTH PACHOPSZKEHUA dKTUBAMU, SIBJIAIOIIUMUCS obecreueHrueM 110 TAKUM AO0TOBOpaM, OrpaHU4€CHaA.

HmymectBo (YacTe HMYIIECTBa), NpUHAIJIEKANIEe YUPEANUTETIO YIpPaBIEHHUS, B pe3yJbTaTe 3aKIIOYEHHS JOroBOpA,
SIBIISIFOLIIETOCS] TIPOM3BOJIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyJET SBIATHCS OOecleueHHeM HCIIONHEHHUsT 00s3aTeNbCTB 110
YKa3aHHOMY JIOTOBOPY U PacIOpsKEHUE UM, TO €CThb BO3MOXKHOCTb COBEpIIEHUs JJOBEpUTEIBHBIM YNPABISIOLINM CACJIOK C HUM,
Oynet orpannueHo. Pa3mep obecriedeHnst U3MEHSETCS B IOPSIIKE, IPEAYCMOTPEHHOM J0TOBOPOM (crienudukanueii KOHTpakTa), u
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B pesynsTare JlOBEpHTENBHBIA YHPABIAIOMNNA MOXET OBITh OTpaHWYEH B BO3MOXKHOCTH PAacCHOPSDKAThCS HMMYIIECTBOM
VYupenutens ynpaBicHHs B OOJIbIICH CTEIICHH, YEM JI0 3aKIIFOUYCHUS JTOTOBOPA.

Taxke HEOOX0MMO y4ecTh BO3MOXKHOCTH IPHHYIUTENBLHOTO 3aKPBITHS Mo3uiuu. HebnaronpusrHoe M3MEHEHHE LIEHBI MOXKET
NPUBECTH K HEOOXOAMMOCTH BHECTH JOIOJIHUTENBHBIE CPEJCTBA JUISL TOTO, YTOOBI NMPHUBECTH OOECIICUCHHE B COOTBETCTBUE C
TpeOOBaHUSIMH HOPMAaTHBHBIX aKTOB M JOroBOpa NOBEpUTENBHO YIPABJIEHHS, YTO JOJDKHO OBITH C/AENaHO B KOPOTKHH CPOK,
KOTOPBIN MOXKET OBITh HEJOCTATOUYCH A YupeauTens ynpasiaeHus. OOcmykuBaromuii JJoBepuTenbHOTO YIPaBISIOMETO OpOKep
B 3TOM CiIydae BIpaBe 0e3 JOMOIHHUTEIBHOIO COTNacks JJOBEPUTEIBFHOTO YNPABISIONIETO «IIPHHYIUTEIBHO 3aKPBITh TO3UIINIOY,
TO €CTh 3aKIIOYHTH JOTOBOP, SBILFOIIMICS MPOMU3BOJHBIM (DHHAHCOBBIM MHCTPYMEHTOM, WM NPHOOpPECTH LCHHBIE Oymard 3a
cdyeT YdpeauTens YNpaBICHMS, WIM TIPOAATh LEHHbIE OyMarn YdpemuTens YHpaBICeHHA. OTO MOXET OBITh CHETAHO IO
CYIIECTBYIOIIMM, B TOM YHCJIE HEBBIT'OJHBIM, [IEHAM M MIPUBECTH K BO3HUKHOBEHHIO y YUpeaAUTENsl yIpaBiIeHUs yOBITKOB.

quez[HTenL yrnpaBjJ€HUA MOXET NMOHECTU 3HAYUTCIIBHBIC yGBITKI/I, HECMOTpd Ha TO, YTO IMOCJEC 3TOr0 M3MCHCHUC IICH Ha
(bHHaHCOBLIe HUHCTPYMEHTBI MOXCT MNPHUHATH 6J'Ial"Ol'IpI/I$ITHO€ JJIsL que)mTemI YIipaBJICHUA HaIllpaBJICHUE U que)mTem,
YIpaBJICHUSA MOJTYUUIT OBl J0xona, €ClIu OBl €ro TIO3UIHA HC ObLia 3aKpbITa. Pa3Mep YKa3aHHBIX y6LITKOB npu He6ﬂaFOHpI/IHTHOM
CTEUEHUU 00CTOSATEILCTB MOXKET MPEBBICUTE CTOMMOCTD HAXOAIIUXCA Ha CUCTY yqpezu/ITens{ YIipaBJICHUS aKTUBOB.

2.2. PUCK TUKBUIHOCTH.

Onepauml C TPOU3BOIHBIMU q)HHaHCOBLIMI/I HWHCTPpYMECHTaMU, 0a3UCHBIM aKTHUBOM KOTOPBIX SBJIAIOTCA LCHHBIC 6yMaFI/I
HWHOCTPAHHBIX 3MUTCHTOB HJIWM HWHIACKCHI, PACCUUTAHHBLIC II0 TaKUM I[ICHHBIM 6yMaraM, BJICKYT TaKXC PUCKHU, CBA3AHHBIC C
HWHOCTPAaHHBIM NPOUCXOKACHUCM 0a3UCHOI'0 aKTHBA.

VY4uThEIBask BBIMICH3IIOKCHHOE, Y UPEIUTENIO YIIPABICHHS HEOOXOANMO BHHUMATEIbHO PACCMOTPETH BOIPOC O TOM, SBJISIOTCS JIH
PHUCKH, BO3HMKAIOIIME IIPU MPOBEACHUU COOTBETCTBYIOLIMX ONEPALMH, NPUEMIIEMbIMU JUIsl YUpEAUTENs YIPABICHUS C YUETOM
€ro MHBECTHUIIMOHHBIX I[eJici 1 (PUHAHCOBBIX BO3MOKHOCTeH. JlanHast [leknapanus He UMEeT CBOCH IIEIIbI0 3aCTABUTh Y UPCIUTEIIS
YIPAaBICHUS OTKA3aThCs OT OCYIIECTBIEHUS TAKUX OIEpalluii, a IPU3BAHA [IOMOYb YUPEAUTENIIO YIIPABICHUS OLEHUTh UX PUCKU U
OTBETCTBEHHO IOJOMTH K PEIICHHIO BONPOCa O BBIOOpPE HMHBECTUIIMOHHOW CTpaTerMM YUpenuTels YNpaBICHHUS U YCIIOBHH
JIOTOBOpAa ¢ JIOBEpUTENBHBIM YIPABIISIOLINM.

VYbenurecs, yTo Hactosmas Jlexmapanus O pHCKax MOHATHA, W TPU HEOOXOIMMOCTH MOJYYHUTE PA3BSICHEHUS Y COTPYIHHKOB
JloBepHUTENBHOTO YIPaBIAIONIETO.

3. leknapanusi 0 pucKax, CBI3aHHbBIX ¢ IPHOOpPeTeHNneM HHOCTPAHHBIX IEHHBIX Oymar

Ienpro Hactosimied Jlekmapanuy sBISICTCS NMPENOCTABICHUE YUPEIHUTENI0 YIpaBIeHHS HHPOpMAanUU O PUCKAaX, CBA3AHHBIX C
NIpUOOpETEeHNEM MHOCTPAHHBIX IEHHBIX Oymar. VIHOCTpaHHBIE IIEeHHBIE OymMaru MOTYT OBITh IPHOOPETEHHI 3a PyOeXoM WM Ha
POCCHICKOM, B TOM YHCJIE OPIraHU30BaHHOM, ()OHJIOBOM PBIHKE.

OmneparysiM ¢ HHOCTpaHHBIMU LIEHHBIMH OymMaramu NMpUCYIIH OOIIe PUCKH, CBSI3aHHBIE C ONEpaIsIMUA Ha PHIHKE [IEHHBIX OyMmar
CO CIIEIyIOIINMHU 0COOEHHOCTSIMH.

3.1. CucTeMHBI€ PUCKHU.

[IpuMeHHUTENbHO K WHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIE POCCHHCKOMY (POHIOBOMY DPBIHKY
JIOTIONTHSIOTCST QHAJIOTUYHBIMU CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHe, [I/l¢ BBIIYIICHB WIM OOpaIIaioTcs
COOTBETCTBYIOIINE HHOCTPAaHHbIE LieHHbIe Oymaru. K OCHOBHBIM (hakTOpaMm, BIMSIOIIMM Ha YPOBEHb CHCTEMHOT'O PHCKA B LIEJIOM,
OTHOCSATCSI TIOJMTHYECKash CHTyallus, OCOOCHHOCTH HAIMOHAJIBHOTO 3aKOHOJATENBCTBA, BANIOTHOTO PETYIHPOBAHUSI W
BEPOATHOCTh MX M3MEHEHUS, COCTOSHHE I'OCYJapCTBEHHBIX (PMHAHCOB, HAJIMYHE U CTENEHb PAa3BUTOCTU (PUHAHCOBOW CHCTEMBI
CTpaHbl MecTa HaXOXJICHHS JINNA, 005S3aHHOTO 110 HHOCTPaHHO! IEHHOH Oymare.

Ha ypoBeHb cHCTEMHOTo pHcCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE JIpyrue (akTopbl, B TOM UYHCIE BEPOSTHOCTH BBEICHUS
OrpaHUYEHUN Ha MHBECTULIMM B OTIEJIbHBIE OTPACIN YKOHOMUKH WM BEPOATHOCTH OJHOMOMEHTHOH J€BaJIbBALIMY HALMOHAJILHOM
BarOTHl. OOIMIENPUHATOW MHTETPaJbHON OIICHKOH CHCTEMHOTO PHCKAa WHBECTHLMH B MHOCTPAHHYIO LIEHHYIO OyMmary sBIseTcS
«CYBEPEHHBI PEUTHHI» B WHOCTPAaHHOW WM HALMOHAJIbHOW BaJIOTE, NPUCBOCHHBIN CTpaHe, B KOTOPOW 3aperucTpUpOBaH
SMUTEHT, MEXKAYHApOIHBIMU periTuHroBhiMU arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciemyet
UMETh B BHIy, YTO PEHTHHTH SBISIOTCS JIMIIb OPHEHTUPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATbHOU
CUTYalUH.

B ciydae coBeplueHns CIENOK C HHOCTPAHHBIMU JEMO3UTAPHBIMU PACIIMCKAMH TIOMHUMO PHCKOB, CBSI3aHHBIX C SMUTEHTOM CaMHX
pacIcoK, He0OOXOJMMO YYHTHIBATh U PHCKH, CBS3aHHBIC C SMUTEHTOM IPECTaBIISIEMbIX AaHHBIMH PACHMCKaMH HMHOCTPAHHBIX
LEHHBIX Oymar.

B HacTosmee BpeMs 3aKOHOAATEIbCTBO pa3pemraeT pPOCCHMCKMM HHBECTOpaM, B TOM YHCIE HE SBISIOMIMMUCS
KBaIM(UINPOBAHHBIMH, NPHOOpPETEHHE JOMYNICHHBIX K MYOJMYHOMY pasMemieHuio W (WiM) IyOJuYHOMY OOpalieHUIo B
Poccwuiickoii dexepany HHOCTPaHHBIX LIEHHBIX OyMar Kak 3a pyOeskom, Tak ¥ B Poccui, a Takye I03BOJISIET YUET IIpaB Ha TaKHe
LIEHHbIe OyMarn POCCHHCKMMH JEHO3UTApHAMH. MeXay TeM, CYIIECTBYIOT PHUCKM HM3MEHEHHUS DEeryJISTHBHBIX ITOJIXOJOB K
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BIAJICHUIO W OMNepaIsiM, a Takke K y4eTy IMpaB Ha WHOCTpaHHBIC (PMHAHCOBBIE MHCTPYMEHTHI, B pE3yAbTaTE€ YEro MOXKET
BO3HUKHYTh HEOOXOIMMOCTB IO UX OTYYKJICHHUIO BONPEKH Bammm mianam.

3.2. TIpaBoBbIC PUCKH.

ITpn mpmoOpeTeHNM MHOCTPAaHHBIX IEHHBIX OymMar HEoOXOAWMO OTAaBaTh cebe OTYET B TOM, YTO OHH HE BCETAA SBISIFOTCS
aHaJOTaMH POCCUICKUX IIEHHBIX Oymar. B mo6oMm cirydae, mpeJocTaBiIseMble 10 HUM IpaBa U MPaBHUia UX OCYIIECTBICHHUS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB 10 POCCUICKUM LIEHHBIM OyMaram.

Bo3moxxHOCTH CyneOHOM 3aluThl MpaB IO HMHOCTPAHHBIM IIEHHBIM OyMaram MOTYT OBITh CYIIECTBEHHO OTPaHHYEHEI
HEOOXOAMMOCTBIO O0palmieHusi B 3apyOekHble CyAeOHbIe M NPAaBOOXPAHHUTEIbHBIE OpPraHbl 0 YCTAHOBJICHHBIM MpaBHJIAM,
KOTOpPBIE MOT'YT CYIIECTBEHHO OTIMYAThCA OT JeiicTByromux B Poccun. KpoMe Toro, mpu onepanusx ¢ HHOCTpaHHBIMU LIEHHBIMU
Oymaramu Bl B GONBIIMHCTBE CIydacB HE CMOXETE IOJIAraThCsl HA 3alIUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB POCCHHCKHUMH
YIOJIHOMOYEHHBIMH OpraHaMu.

3.3. PackpsiTre nHOpMAITHH.

Poccuiickoe 3aKOHOIATENBLCTBO JOMYCKAET pacKpbiTHEe HHGOPMALMK B OTHOLICHUM WHOCTPAHHBIX IIEHHBIX OyMar 1o IpaBuiam,
JIEUCTBYIOIIUM 3a pyOeKOM, M Ha aHIIINHCKOM si3bIke. OLICHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATh HH(OPMAIIMIO HA aHTJIMHCKOM
S3bIKE, A TaKKe TO, MOHUMaeTe W BBl OTIMUMS MeXIy HpUHATHIMEH B Poccum mpaBminamu (pUHAHCOBOW OTYETHOCTH,
MexyHapoJHBIMU CTaHAapTaMy (PMHAHCOBOI OTYETHOCTH WIIM NPaBUIaMH (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOIHKyeTCS
nHpopManus SMUTEHTOM HHOCTPAaHHBIX LIEHHBIX OyMmar.

Takxe poccuiickue OpraHu3aTopbl TOProBIM M (MiIM) OpOKEphl MOTYT OCYIIECTBJIATh IEPEBOJ HEKOTOPHIX JOKYMEHTOB
(uHpOpMAIMHK), pPACKphIBAEMbIX HMHOCTPAaHHBIM O3MHUTEHTOM Juisi Bamero ynobctBa. B 3ToM ciydyae mepeBol MOXET
BOCIIPUHUMATHCSI UCKIIOYUTENBFHO KaK BCIloMoraresbHas MH(opManys K opHINAILHO PAacKpPBITHIM JOKyMeHTaM (MH(OopManum)
Ha HMHOCTPAHHOM s3bIKe. Bcerma y4uThIBaiiTe BEpOATHOCTh OIIMOOK NEPEBOAYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM
Pa3IMYHBIM IEPEBOJIOM OJTHHUX U TeX )K€ MHOCTPAHHBIX CJIOB, U (hpa3 WM OTCYTCTBHEM OOIIETIPHHSATOrO PYCCKOTO SKBHUBAJICHTA.

Y4uThIBasT BBIMICH3IOKECHHOE, YUPEAUTEIIO YIIPABICHUS HEOOXOIMMO BHHUMATEIHLHO PACCMOTPETh BOMPOC O TOM, SIBJISIFOTCS JIH
PUCKH, BO3HUKAIOIINE MPHU MPOBEJECHUU COOTBETCTBYIOIIMX ONEpPalUi, IPUEMIIEMBIMH JUIsl YUpEeAUTeNs YNPaBICHUS C YYETOM
€ro MHBECTHUIIMOHHBIX I[eJici 1 GUHAHCOBBIX BO3MOXKHOCTeH. [lanHast [Ieknapaiius He MMEET CBOCH IIENIbI0 3aCTABUTh Y UPSIUTEIIS
yIpaBJIeHUs 0TKa3aThCs OT OCYLIECTBIEHHUS TAKUX OINEepaluid, a IpU3BaHa IOMOYb Y UPEAUTEIO YIIPABIECHUS OLEHUTh UX PUCKHU U
OTBETCTBEHHO TMOJIONTH K PEIICHHIO BOMPOCa O BHIOOPE WHBECTUIIMOHHOW CTpaTerud YUpenuTells YIpaBleHUS U YCIOBHMA
JoroBopa ¢ JIoBepUTENbHBIM YIPABIISIOLIUM.

Ybenurecs, uTo Hacrosmas Jlexmapanus O pHCKax MMOHATHA, W TPH HEOOXOIMMOCTH TOJIYYHUTE PA3biICHEHUS Y COTPYIHUKOB
JloBEpHUTENBHOTO YIPABIAIONMIETO.

4. I[elcnapaunﬂ 0 PHCKAX, CBA3AHHLIX C 3aKIHYCHUEM /JOIOBOPOB, SABJIAKIIUXCH NPOU3BOAHLIMHU (l)l/[HaHCOBl)lMI/l
HHCTPYMEHTAMMU, 0a3MCHBIM AKTHBOM KOTOPLIX ABJAIOTCH HEHHbLIE ﬁyMarn HHOCTPAHHBIX JMUTEHTOB HJIM MHAECKCHI,
PaCCYUTAHHBIC 110 TAKUM HCHHBIM 6ymaraM

Lens nactostmed [leknmapanny - NpedoOCTaBUTh YUPEAWTENO YIpaBieHHs oOmyro HHpOpManuio o0 OCHOBHBIX pPHCKax,
CBSA3aHHBIX C 3aKJIIOYEHHEM JOTOBOPOB, SIBIIOMIMXCSA MPOU3BOIHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMM, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBJISIFOTCS LIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM MHAEKCHI, PACCUUTAHHBIC 110 TAKUM IIEHHBIM Oymaram (Iajee
— NPOU3BOJIHBbIE (PMHAHCOBBIC HHCTPYMEHTBI C HHOCTPaHHBIM 0a3MCHBIM aKTHBOM). 3aKJIFOYEHHE YKa3aHHbIX JIOTOBOPOB CBSI3aHO C
pUCKaMHM, XapaKTepHBIMH [JISI BCEX IPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, a TakKXkKe CIeHU(pHUUYECKUMH PHCKAMHU,
00yCJIOBIICHHBIMH HHOCTPAHHBIM MPOHUCXOXK/ICHHEM 0a3HCHOTO aKTHBaA.

JlanHbIE HHCTPYMEHTHI ((ppI0Uepchl, GOopBapabl, OMIIMOHEI, CBOMHI U JIp.) OAXOIAT HE BCEM YUpEAUTENsM yIpaBieHus. boiee
TOT0, HEKOTOPHIE BHIBI MPOM3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB COTPSDKEHBI ¢ OONBIINM YPOBHEM pHCKa, dyeM npyrue. Tak,
MpoJiaka OMITMOHHBIX KOHTPAKTOB U 3aKI0YeHNE (PHIOYEPCHBIX KOHTPAKTOB, (POpPBApIHBIX KOHTPAKTOB M CBOII-KOHTPAKTOB MPH
OTHOCHUTEJIbHO HEOOJIBIITUX HEOJIAroMpHUATHBIX KOJEOAHHUAX IIeH Ha PHIHKE MOXKET MOJIBEPTHYTh YUPEIUTENS YIPaBIECHUS PUCKY
3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIICHHE CHEJIOK II0 TNPOJake OIIMOHHBIX KOHTPAKTOB M 3aKIIIOYCHHE
(brouepcHBIX W (QOPBApPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HWHBECTOpaM, OO0JalalonuM
3HAYUTENHEIMU (UHAHCOBBIMH BO3MOXKHOCTSIMM M TPAKTHYECKUMHU 3HAHWUSIMHU B OOJIACTH TPHUMEHEHHUS WHBECTHUIIMOHHBIX
cTpaTeruil.

HaCTOHIIIaSI I[eKnapaum{ OTHOCUTCA TAaKIKE W K MPOU3BOAHBIM (1)I/IHaHCOBI)IM HWHCTPYMCHTAM, HaAIPaBJICHHbIM Ha CHUKCHUEC
PUCKOB JIpYyIrux onepaum‘/i Ha (i)OHHOBOM PBIHKE. quez[HTemo YyIipaBJICHUA HCOﬁXOI[I/IMO BHUMATCJIbHO OICHUTH, KakK
ITPOU3BOIHBIC (I)I/IHaHCOBI)IC HHCTPYMEHTBI quezmTenﬂ yHrpaBJI€HUA COOTHOCATCA C oOlepalusaAMH, PUCKHU II0 KOTOPBIM OHH
MIpU3BAHbI OTPAHUYNUTDH, U y6em/m)c51, 4TO 00BEM TMO3UIIUN HA CPOYHOM PBIHKE COOTBETCTBYET 061)eMy XC}I)KI/IpyeMOI\/’I IIO3UIIUH Ha
CIIOT-pBIHKE.
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4.1. PoIHOUHBIH pUCK.

IMoMumo 06I1ero pHIHOYHOTO (IIEHOBOT0) PUCKA, KOTOPBIA HECET YUpeauTelh YIPaBICHUS, COBSPINAIONINIA ONepaui Ha PhIHKE
LEHHBIX OyMmar, YupeauTelb YOpaBlieHHs B CIydae 3aKJIIOUYEHHs JOTOBOPOB, SIBIISIOIIMXCS MPOU3BOTHBIMU (DHHAHCOBBIMHU
HHCTPYMEHTaMH, OyIeT HECTH PUCK HEOIArONpHUITHOIO H3MEHEHHs [EHbI KaKk (DUHAHCOBBIX HHCTPYMEHTOB, SIBIISIFOIIMXCS
0a3UCHBIM aKTHBOM MPOU3BOJHBIX (DUHAHCOBBIX HHCTPYMEHTOB, TaK W PUCK B OTHONIEHWH AaKTHBOB, KOTOPBIE CITy>KatT
o0ecIieueHuEeM.

B ciyuae HeOMarompuATHOTO W3MEHEHMS LCHBI YUPEIUTENb YNPABICHUS MOXKET B CPaBHUTEIBHO KOPOTKHH CPOK IOTEPSATH
CPEACTBa, SBISIOIINECS 00ECTIeYeHHEM IIPON3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOYCHUU OOTOBOPOB, ABJAIOMIUXCSI MPOU3BOAHBIMU (I)I/IHaHCOBI)IMI/I HHCTPYMCHTAaMU, quezu/lTem) YIipaBJICHUSA JOJKCH
YUYUTBIBATh, YTO BO3MOKHOCTDH PACTIOPAKCHHUSA aKTUBAMU, ABJIAIOIUMUCH obecreueHrHeM 10 TAKUM A0TOBOpaM, OTrpaHU4CHaA.

HNmymecTtBo (YacTp HMYIIECTBa), NpHHAAJIEKANICE YUPEAUTENIO YHpPABICHHWA, B pe3yiabTaTe 3aKIIOUCHUS] J0TOBODA,
SIBJISIFOLIETOCS. TIPOM3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYJET SBISATHCS OOeclieueHHeM HCIIONHEHUsT O00s3aTeNbCTB 10
yKa3aHHOMY JIOTOBOPY U PaclopspKEHHE MM, TO €CTh BO3MOXKHOCTh COBEPILCHHST YUPEANUTEIEM YIIPaBICHHs CACIOK C HUM, OyleT
orpaHndeHo. Pa3mep obecrieueHnsi U3MEHsSETCS B MOpPSAIKE, MPEIyCMOTPEHHOM JOTOBOpOM (creunudukanueld KOHTpaKkTa), U B
pe3ynbTare YupeauTenb YIpaBlIeHNs! MOKET ObITh OTpaHUUYCH B BO3MOXHOCTH PACIOPSIKATHCSI CBOMM HMYIIECTBOM B OOJbILICH
CTETICHH, YEM JI0 3aKIIOUCHHUS IOTOBOpA.

Takxe HEOOXOOMMO YUeCTh BO3MOXXHOCTh IPHUHYIUTEIHHOTO 3aKPBITHS MO3UIUU. HeOmarompusTHOe M3MEHEHUE IEHBI MOXKET
MIPUBECTH K HEOOXOAMMOCTH BHECTH JOIOJHUTEIBHBIC CPEACTBA JJS TOTO, YTOOBI NPHUBECTH OOCCIICYCHHE B COOTBETCTBHE C
TpeOOBaHUAMH HOPMATHBHBIX aKTOB J[OroBOpa JOBEpUTEIHHOTO YIIPABICHHS, YTO JOJDKHO OBITH CIENAHO B KOPOTKHI CPOK,
KOTOPBII MOXKET ObITh HEJOCTATOYCH Ui Yupenautens yrnpasicHus. OOCTyKUBAOIUN YUpeauTels yIpaBieHUus OpOKep B 3TOM
ciaydae BmpaBe 0e3 MOMOJIHHUTEIBHOTO COrjacus YUpeauTeNsl YIpaBJICHUs <«IPUHYIUTENBHO 3aKPBITh MO3HUIMIO», TO €CTh
3aKIIIOYHTH JOTOBOP, SIBISIOIIMICS MPOWU3BOAHBIM (DHHAHCOBBIM HHCTPYMCHTOM, HIIM IPHOOPECTH IICHHBIC OyMaru 3a CueT
VYupenuTens yhnpaBlieHHs, WIA TMPOAATh ICHHbIC OyMard YUpeauTeNs yHOpaBiCHUsA. ITO MOXKET OBbITh CACTaHO IO
CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOIHBIM, IICHaM ¥ IMPUBECTH K BOSHUKHOBEHUIO y YUpEIUTEN YIPABICHUS YOBITKOB.

YdapenuTens ympaBlIeHUS MOXKET IOHECTH 3HAYMTENBbHBIC YOBITKH, HECMOTPS Ha TO, YTO IIOCIE ITOTO HM3MCHCHHE IIEH Ha
(UHAHCOBBIE WHCTPYMEHTHI MOXET MPHHATH ONArompHsTHOE IS YUpPEAWTENS YIpPABICHUS HAmpaBleHHE W YUpPEIUTENb
yIPaBJICHHUS MOJYYUI ObI TOXOJ, €CJIM Obl €ro MO3uIlKs He ObLaa 3aKkpbiTa. PasMep yka3zaHHBIX YOBITKOB MPH HEOIArOMPHUITHOM
CTEUCHUH OOCTOSTEIECTB MOKET MPEBBICUTH CTOMMOCTD HAXOAIIUXCS Ha CUCTY YUpEeIUTENs YIPABICHUS aKTHBOB.

4.2. PUCK TUKBUIHOCTH.

prI[HOCTI/I C 3aKpbITUEM HOSI/IIII/Iﬁ 1 NOTEPU B IICHC MOT'YT HPUBECTHU K YBCIIMYCHUIO y6bITKOB OT IPOU3BOJAHBIX (i)I/IHaHCOBbIX
HWHCTPYMCEHTOB 110 CPABHCHHIO C O0OBIYHBIMHU CACIIKaMMU.

Ecnu MHBeCTHIIMOHHAS CTpaTerus YUpeauTels yIpaBIeHHUS NpelyCMaTpHUBAeT BO3MOXXHOCTh BO3HHKHOBEHHS HEOOXOAMMOCTH
3aKPBITHS TTO3UIINH IO COOTBETCTBYIOIIEMY KOHTPAKTY (MITH 3aKIIOYSHHUS CICIKH C MHBIM KOHTPAKTOM, KOTOPasi CHU)KAET PUCK T10
JTAHHOMY KOHTPAaKTy), YUpEAWTEII0 YNpaBJIeHHs HE0O0XoauMo obOpamiath BHUMAaHHE Ha JIMKBHIAHOCTh COOTBETCTBYIOIIMX
KOHTPAKTOB, TaK KaK 3aKpbITHE TO3UIMH MO HEIUKBHIHBIM KOHTPAKTAaM MOXKET NPHBECTH K 3HAYUTENBHBIM YOBITKaM.
Heob6xoanmo o0paTnTh BHUMaHHUE, 4TO, KaK MPaBHUII0, KOHTPAKTHI ¢ O0Jiee OTAAICHHBIMH CPOKaMHU MCHOIHEHNSI MEHEE JIMKBH/THEI
10 CPAaBHEHHIO C KOHTPAKTAMHM C OJIM3KUMHU CPOKAMH UCTIOTHEHHS.

Ecnmu  3akmroueHHBI YdpeauTeneM YIpaBlIeHHUS JOTOBOP, SBISIOIIMHACS IPOM3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM,
HEJINKBUJICH, U y YUpeIuTeNs YIpaBICHUS BO3HUKIA HEOOXOIMMOCTh 3aKpHITh IO3UIHI0, HEOOXOIUMO paccMaTpUBaTh MOMUMO
3aKPBITUS O3ULUY 10 JAHHOMY KOHTPAKTy aJIbTEPHATUBHBIC BAPUAHTHI HUCKIIFOUEHUS PUCKA [TOCPEICTBOM 3aKIHYECHUSI CAEIOK C
WHBIMH TIPOM3BOAHBIMH (MHAHCOBHIMM HMHCTPYMEHTaMH WM C 0a3MCHBIMHM aKTHUBaMu. lcrionp3oBaHuE abTEpHATHBHBIX
BapHaHTOB MOYKET MPUBECTH K MEHBIIUM YOBITKAM.

[opy4yerns Yupenurtens ymnpaBiIeHUs, HalpaBIeHHBIE HA OTpaHWYCHHE YOBITKOB, HE BCETrJa MOTYT OTPAaHHYUTH IMOTEPH [0
[IPEAIOJIaraéMoOro yYpoBHs, TaKk Kak B paMKax CKJIAAbIBAIOLICICS Ha PBIHKE CUTyallMM MCIIOJIHEHHE TaKoro MOPY4YEHMs IO
yKa3zaHHOU YupeauTeneM yIpaBIeHUs [IEHE MOXKET 0Ka3aTbCs HEBO3MOXKHBIM.

4.3. OrpannueHue pacropsnDKEHUS CPEACTBAMH, SBIISIONAMUCS 00ECTICUSHUEM.

HNmymecTtBo (4acTh HMYIIECTBa), NPHHAAJNEKALICe YUPEAUTENI0 YHpPaBIEHHSA, B pe3yiabTaTe 3aKIIOUYCHUs] J0T0BODA,
SBJISIFOIETOCST TTPOM3BOJHBIM (DMHAHCOBBEIM WHCTPYMEHTOM, OYIeT SBIATHCA OOECIIEYeHHMEeM WCIOIHEHUS 0053aTeNbCTB TI0
JIOTOBOPY M PAcTOPsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEPIICHHS CAEJIOK ¢ TAaKUM MMYIIECTBOM, OyneT orpanudeHo. Pasmep
obecrieueHNs W3MEHSETCSI B TMOpPsAKE, IPEIyCMOTPEHHOM JIOTOBOpPOM (crermdukanuedl KOHTpPakTa), M B pe3yjbTaTre
JloBepHUTENbHBIA YNPaBIAIOMMKA MOXeTe OBITh OrpaHHYEeH B BO3MOXKHOCTH PACIOpSDKATBCS HMMYIIECTBOM Y UPEIUTEINS
yHOpaBJeHUs B OONbIIEH CTENICHH, YeM JI0 3aKJIFOYSHHS JOTOBOpA.

4.4. PUCK PUHYAUTEIHHOTO 3aKPBITHSI MTO3UIINH.
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HebnaronpusitTHoe W3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOIMMOCTH BHECTH JOIONHUTEIBHBIC CPEACTBA I TOTO, YTOOBI
MIPUBECTH OOECIeYeHHe B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHBHBIX aKTOB WM JOTOBOpPA, YTO JOJDKHO OBITH CHENAHO B
KOPOTKHI CPOK, KOTOPHI MOXKET OBITh HEIOCTATOYHO IS YUpEeAHuTeNsl ynpaBiieHUs. J[OBEepUTENbHBIN YIPaBISIOMNNA B 3TOM
ciydae BIpaBe 03 JOMOJNHUTEIBHOTO COTNIACHS «IPHHYIUTCIBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKIIOYUTh JIOTOBOP,
SIBIIFOIIMUACS TPOU3BOIHBIM (DHMHAHCOBBIM HMHCTPYMEHTOM, WM NPHOOPECTH IICHHBIC OyMarw 3a CYET JCHEKHBIX CPEICTB
VYupenuTens yhnpaBlicHHs, WIH TPOAATh ICHHBIC OyMard YUpeAuTeNs VIPaBICHUs. OTO MOXKET OBITh CACTaHO II0
CYILIECTBYIOIIMM, B TOM YHWCJI€ HEBHITOJHBIM, 1I€HAM U TPUBECTH K BO3HUKHOBEHHUIO y YUpeIuTeNs YHpaBiCHUS YOBITKOB.
[IpuHynuTensHOoe 3aKpbITHE MMO3UIMKA HANpPaBIECHO HA YNpaBiCHHE pPHUCKaAMHU. YUpeauTellb YMNpaBICHUS MOXKET IOHECTH
3HAYHUTENIbHBIC YOBITKH, HECMOTpPS Ha TO, YTO IMOCJEC ATOr0 W3MCHCHHE IICH Ha (DMHAHCOBHIC MHCTPYMEHTBHI MOXKET HPUHSATH
OJarompusTHOE I HETO HANPABJICHUE U TOIYYMI OBl JIOXOJI, €CIIH ObI TIO3UIHs Y UpeAUTEIs yIIPaBJICHUs He ObLIa 3aKphITA.

Onepanun ¢ MPOW3BOAHBIMH (PMHAHCOBBIMH HMHCTPYMEHTaMHM, Oa3HCHBIM aKTHBOM KOTOPBIX SIBISIFOTCS LICHHBIE Oymaru
WHOCTPAaHHBIX DMUTEHTOB MJIM WHJEKCHI, PACCUUTAHHBIE 110 TaKUM LEHHBIM OyMaram, BJIEKYT TakXX€ DPUCKH, CBSI3aHHBIC C
MHOCTPAaHHBIM MPONUCXOKACHIEM 0a3MCHOTO aKTHBA.

4.5. CucteMHbIE PUCKH.

[TpumenuTensHO K 0a3UCHOMY aKTHUBY NMPOM3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB — IIEHHBIM OymMaraM MHOCTPaHHBIX 3MHUTEHTOB
W MHJEKCaM, PaCCUMTAHHBIM [0 TaKUM IIEHHBIM OyMmaram, CHCTEMHbIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY DBIHKY
JIOTIOJHAIOTCS.  @aHAJIOTHYHBIMM ~CUCTEMHBIMU PHCKaMH, CBOWCTBEHHBIMH CTpaHe, TJ€ BBIIYIIEHBI WIM oOpararTcs
COOTBETCTBYIOIINE WHOCTPaHHbIE IIeHHble Oymar. K oCHOBHBIM (pakTOopaM, BIMSIOINIUM Ha YPOBEHb CHCTEMHOI'O PHCKa B IEJIOM,
OTHOCATCS TOJMTHYECKas CHUTyallus, OCOOCHHOCTH HAIMOHAJbHOTO 3aKOHOJATENbCTBA, BANIOTHOTO PETYIHPOBAHUSA MU
BEPOSITHOCTh MX W3MEHEHHs, COCTOSHHE I'OCYAApPCTBEHHBIX (DMHAHCOB, HAJIMYME U CTENEHb PAa3BUTOCTU (DUHAHCOBOW CHUCTEMBI
CTpaHbI MECTa HaXOXICHHS JINNA, 00S3aHHOTO 110 MHOCTPAaHHBIM IIEHHBIM OymMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE JpYyrHe (aKTOpBI, B TOM YHCIIC BEPOSTHOCTH BBEICHUS
OrpaHUYEHUN Ha UHBECTULIMM B OTJCIIbHBIE OTPACIU DKOHOMUKH UJIU BEPOSATHOCTb OJHOMOMEHTHOM 1€BallbBAllUU HALIMOHAIbHOU
BamoThl. OOIIENPUHATOW HHTETPAbHOM OLEHKOH CHCTEMHOTO pHCKAa HMHBECTULIMH SIBISETCS «CYBEPEHHBIH PEHTHHI» B
WHOCTPaHHOM MJIM HallMOHAJIBHOM BaJlOTE, MPUCBOECHHBIM CTpaHE, B KOTOPOU 3aperucTpUpOBaH 3MUTEHT MHOCTPAHHOW LIEHHOM
Oymaru, MeKayHapoIHbIMH pedTHHroBbIME areHTctBamMu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer
HAMETb B BUJY, YTO PEUTHUHIH SBJIIOTCA JMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHOM
CUTYyalHH.

B Hacrosimee BpeMsi 3aKOHOJATENECTBO JIOMYCKAaeT BO3MOXKHOCTH 3aKITIOYCHHUS POCCHHCKMMH HMHBECTOPaMHU JIOTOBOPOB,
SIBISIFOLIMXCS POCCHMCKUMM TPOW3BOJHBIMU (PHHAHCOBBIMU WHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM KOTODBIX SBIISIIOTCS IIEHHBIC
OyMaru MHOCTPAHHBIX 3MUTEHTOB WJIM MHIEKCHI, pACCUHTAHHBIC 110 TaKUM IEHHBIM OyMaraMm. Mexay TeM, CYIIECTBYIOT PUCKU
M3MEHEHHS PETYJIITUBHBIX IOAXOJ0B K COOTBETCTBYIOUIMM OIEPalUsAM, B Pe3yIbTaTe YeT0 MOXKET BOSHUKHYTH HEOOXOIUMOCTh
COBEpIIATh CAETKH, HApaBJICHHBIE HA NPEKpalleHne 00A3aTeNnbCTB M0 yKa3aHHBIM JIOTOBOpaM, BONPEKH IUIAHAM YUperuTess
yIpaBJeHNUSI.

4.6. IIpaBOBbIE PUCKH.

Heobxoanmo otjaBaTh cebe OTYET B TOM, YTO MHOCTPAaHHBbIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBJISFOIIMECS 0a3MCHBIMU aKTHBaMH
MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBJISIOTCS aHAJOIaMH POCCHUHCKMX (PMHAHCOBBIX MHCTPYMEHTOB. B mr060M
ciaydae, NPENOCTAaBJIIEMBbIE [0 HUM IIpaBa U IpPaBUIa HUX OCYILECTBICHMS MOIYT CYLIECTBEHHO OTJIMYaTbCA OT IIpaB IO
poccuiickuM  (PUHAHCOBBIM HMHCTpyMEHTaM. Bo3MOXXHOCTH cyneOHOM 3amuTel IpaB MO TMPOMU3BOAHBIM (HHAHCOBBIM
HHCTPYMEHTaM C MHOCTPAHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHMYEHbI HEOOXOAMMOCTHIO OOpAIleHUs B
3apyOexxHble CyJeOHbIe M MNpPaBOOXPAHWTENbHBIE OpraHbl II0 YCTaHOBJICHHBIM IPaBWJIAM, KOTOPBIE MOTYT CYIIECTBEHHO
OTIMYaThes OT JeiicTByromux B Poccnu. Kpome Toro, Yupeantens ynpasiieHus: B OOJNBIIMHCTBE CIIy4aeB HE CMOJKET IOJIaraThCst
HA 3alIUTY CBOMX IIPaB U 3aKOHHBIX UHTEPECOB POCCUMCKUMH YIIOJHOMOYEHHBIMU OPTaHAMU.

4.7. PackpbITHe HHPOPMAIIHH.

PackpeiTie MHpOpPMAIMM B OTHOLICHWM HWHOCTPAHHBIX IEHHBIX OyMar, SBISIOIIMXCS OAa3UCHBIM aKTHBOM IPOW3BOJHBIX
(DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS 110 MPABUIIAM, JICHCTBYIOIINM 32 PyOeKOM, M Ha aHIJIMICKOM S3BIKE. YUpenuTens
YIpaBJIeHUs JOJDKEH OLEHNUTHh CBOIO TOTOBHOCTh aHAIN3UPOBATh HH()OPMALIUIO HA aHTIIMHCKOM SI3bIKE, a TAKXKE TO, TOHUMAET JIH
VYupeaurenb ynpasieHUs OTIMYHS MEXIY NpUHATEIMEH B Poccun mpaBwiamu (UHAHCOBOI OTYETHOCTH, MeXIyHapOoIHBIMU
cTaHjapraMM (MHAHCOBOM OTYETHOCTH WJIM TpaBHIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPHIM ITyOnmkyercs WH(popmanus
SMHUTEHTOM HMHOCTPAHHBIX IIEHHBIX OyMmar. Takxke poCCHICKHE OpraHM3aTOphl TOPTOBIU U (WIIN) OPOKEPHI MOTYT OCYIIECTBIISATH
MepeBOl HEKOTOPHIX JTOKyMEHTOB (MH(OpMAaIm), pacKphIBaeMbIX WHOCTPAHHBIM 3MHUTEHTOM uIa Bamiero ymobcrBa. B aTom
ciIydae TepeBOJ MOXKET BOCIPHHHUMATHCA WCKIIOUMTENIFHO KaK BCIIOMOTaTeNbHass MHGoOpManus K O(UIIHAIBFHO PACKPBITHIM
JOKyMeHTaM (MH(pOpMaIMK) Ha WHOCTPAaHHOM s3bIke. Bcernma y4uThiBaiiTe BEpOSITHOCTH OIIMOOK HEPEeBOJYMKA, B TOM HHCIIE
CBSI3aHHBIX C BO3MOYKHBIM PA3IMYHBIM IIEPEBOJOM OJHHX M T€X K€ HHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBHEM OOLIETIPHHSTOTO
PYCCKOI'O 3KBMBAJICHTA.

VY4uTBIBasT BHIIICH3IIOKEHHOE, YUPSAUTEIIO YIIPABICHUS HEOOXOIMMO BHHUMATEIFHO PACCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIH
PHUCKH, BO3HMKAIOIIME MPU MPOBEACHUU COOTBETCTBYIOUIMX OMNEPALUN, MPUEMIIEMbIMH Uil YUpeIuTes YIpaBieHHus C y4eTOM
€ro MHBECTUITMOHHBIX IeJiel U (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas Jlekmapaiiys He UMeeT CBOESH IIeNIbI0 3aCTaBUTh Y UPEIUTEIS
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YIOpaBJIEHUS OTKA3aTHCS OT OCYIIECTBICHHUS TAKUX ONEpAIlHii, a MPU3BaHa MOMOYb YUPEIUTEIIO YIIPABICHNS OLIEHUTD UX PHCKH U
OTBETCTBEHHO IIOJIOMTH K PEMICHHIO BOMPOCa O BHIOOPE WHBECTHIIMOHHOM CTpaTernd YUpEIOWTEeNs YIPaBJICHUS W yCIOBUH
JoroBopa ¢ JloBepUTEeIbHBIM YIPABISIOLIUM.

Yoenutecs, 4to Hacrosimas Jlexiapanus o pucKax IMOHSATHA, W IPU HEOOXOAWMOCTH IOJIyYHTE Pa3bsCHEHHS y COTPYJHHUKOB
JIoBEpHUTENBHOTO YIPaBIAIOLIETO.

5. Jleknapanusi 0 PHCKaX, CBSI3AHHBIX ¢ OCO0CHHOCTHI0O NMPaBa M BO3MOXKHBIMH IPABOBBLIMH NOCJIeICTBHAMH NpPH
HHBECTHPOBAHMHM B IOPHCIUKIMAX OTHeJBbHBLIX CTPaH A3HMHM, a Takxke B OTJejbHble (PHHAHCOBbIe HMHCTPYMEHTBI,
BbIITyCKaeMble 10 NIPaBY YKa3aHHBIX FOCyJapcTB.

Hemnp nHactosmed Jlexmapanmuy - NPeIOCTaBUTh YUPETUTETIO VYIpaBICHHS OOMIyl0 WH(GOPMAIMIO O PHUCKAaX, CBA3AHHBIX C
0COOCHHOCTBIO TPaBa M BO3MOKHBIMU TPABOBBIMH IOCJIEACTBHAMH IPH MHBECTUPOBAHUM B IOPUCIUKIMAX OTICIBHBIX CTpaH
A3y, a TaKke B OT/EbHbIC ()MHAHCOBBIE HHCTPYMEHTHI, BHIITYCKaeMbIe 110 IIPaBy YKa3aHHBIX FOCYAapCTB.

5.1. Puck HCOPECABUACHHOTO OTPAaHUYCHUA NI B3bICKAHUA

B psne ropucauknuii MHOCTpaHHOE NPABO HE MPH3HAET COOCTBEHHMKOM HWMYILNECTBA, HAXOJSILNETrOoCs B YIIPaBICHHHM Ha
TEPPUTOPUN HHOCTPAHHOTO TOCYIApPCTBA, POCCHMCKOTO YUpenuTens ympaBieHUs. B 3Toil CBsI3M COOCTBEHHHKOM TaKOTO
HUMYILIECTBA MPU3HAETCS poccuiickuii JIOBEpUTENbHBIN YNPaBISIOMMNA |, CIEJOBATEIbHO, K HEMY HE MOTYT OBITh ITPUMEHEHBI
CHeLHaIbHbBIEC PSKUMBI 3aIIHUTHI, B TOM YHCIIE:

*  Ha TEpPPUTOPUH MHOCTPAHHOTO rOCYAAapCTBA UMYIIECTBO YUpeIuTeIsl ypaBiIeHHs He OyaeT 060co0IeHO OT UMYIecTBa
JloBEpUTENIBHOTO YIIPABIIAIOLIETO;

*  Ha MMYIIECTBO YUpEAWTENsl YIPaBJICHUS MOXKET ObITh 0OpalieHO B3bICKaHHE MO JHMYHBIM JojiraM J{oBepHTEeIbHOTO
YIOpPaBJISAIONIETO0, a TakXKe BO3MOXEH apecT B CBSI3M C BBEJICHMEM CaHKUUII B OTHOLIEHWH JlOBEpUTEIHHOTO
YIPaBJIAIOLIETO;

= B CIy4ae HEBO3MOXHOCTH JIOBEpPHUTENbHBIM YIPABIAIOMIUM JIMYHO OCYLIECTBIATH YIPABICHHE HAa TEPPUTOPHUU
HMHOCTPAaHHOTO TOCYapCTBa, PABHO KaK U B Cllyyae PacTOP)KEHHUs JOrOBOpa JOBEPUTEIHHOTO YNpPaBICHUs, YUpeaIuTelhb
YIpaBICHUS HE CMOXET OECIIPEIIITCTBEHHO NOIYYUTh CBOE HMYIECTBO Ha TEPPUTOPUH YKa3aHHOTO TOCYAapCTBa

5.2. KactoauaneHelid pucK

B psine ropucauknnii cTpaH A3uu B HACTOsAIIEE BPEMS HCIIONIB3YETCs aHIJI0-CAKCOHCKAasl IPaBOBasi CHCTEMA, a TAKXKE XapaKTEPHBIE
JUIsl Hee TIpaBHJiIa ydeTa IIeHHBIX Oymar. B aToif ¢Bs3n MHOCTpaHHBIN (HPMHAHCOBBIN MOCPEIHHK, OCYIIECTBISIIONINN yIeT IIEHHbBIX
OyMar B Takoii IOpUCIUKIMH, JEUCTBYET B YCIOBHUIX OTHOCHTEIIHLHOTO paBa, a He a0COoII0THOTO Kak B Poccuiickoii deneparyu.
Takum o0Opasom, B ciaydae 0aHKPOTCTBa MHOCTPAHHOTO (PHMHAHCOBOTO MOCPETHHKA, KOTOPBII OCYIIECTBIISAET y4eT IIEHHBIX Oymar
B 3apyOeXHOW FOPUCAMKINH, IICHHBIE OyMaru, KOTOPBIMH YHPAaBISUI POCCHMCKMHA JOBEPUTENBHBIN YNPaBIAIONINN, MOJIekKAaT
BKJTIOYCHHUIO B KOHKYPCHYIO MacCy 00aHKpOTHBIIETOCs TIOCPEAHUKA.

5.3. Puck crmoxxHOU CTPYKTYpHl (PHHAHCOBBIX HHCTPYMEHTOB

@duHaHCOBBIE MHCTPYMEHTHI M aKTHBBI, KOTOPBIE SBISIOTCS MOTEHINAIBHBIM 00hEKTOM HHBECTUPOBAHUS U YIPABICHUS B CTPaHAX
Azny, 3HAUUTENBHO AU HEPEHIIMPOBAHBI 110 CBOUM XapaKTEPUCTUKAM, a TAK)Ke UCKIIOUUTEIbHBIM PHCKaM, TPUCYIIUM JJISI TAKHX
WHCTPYMEHTOB (2KTHBOB), B CBSI3H C HCTOPHUCCKUMH TPEIIOCHUIKAMH, a TAKXK€E PEITMTHO3HBIMH U KYJIbTYPHBIMU OI'PaHWYECHUSIMHI
U TpennucaHusMH. Takue (UHAHCOBBIE MHCTPYMEHTHI M aKTHUBBI MOTYT HE MMETh aHAJOTOB HAa POCCHMCKOM WJIM 3alaiHBIX
(MHAHCOBBIX pHIHKaX. B 3Toil cBs3M, He Bce (PMHAHCOBBIE MHCTPYMEHTHI (AKTHBBI) MOTYT OBITH NPWU3HAHBI IEHHBIMH OymMaramu
WM TIPOU3BOTHBIME (PUHAHCOBBIMU HHCTPYMEHTAMHU IO POCCHICKOMY IIPaBy.

5.4. Puck HempeaBUIEHHOTO IPUMEHEHHS TIpaBa WM IPAaBOBOTO PUCKA

B cTtpanax Azum Takxe JOCTATOYHO 4acTO (PMKCHPYIOTCS CIy4ad, MPH KOTOPHIX (prHAHCOBBIE MHCTPYMEHTHI U aKTHBBI, a TaKXKe
CHENKH M JIeNIOBble KOHTAKTHI OTPaHUYMBAIOTCS B 00OpOTE II0 PENMTHO3HOMY, KYJIBTYPHOMY, HAIlMOHAJIHHOMY WM HHOMY
npu3HaKy. B 3ToH cBA3M, MHBECTUIIMU B 3THX FOPUCIMKIUSAX CONPSDKEHBI C PHCKOM HX YTPAaThI 10 JIIOOOMY HETpeIBUICHHOMY
00CTOSITENILCTBY, KOTOpPBIE B OONBIIEH YacTH He IPEACKa3yeMbl sl POCCHICKOro JIOBEpUTENBHOTO YHPABIISIOMIETO M
VYupenutens ynpaBieHusl.

VY4uTBIBasT BBHIIICH3IIOKEHHOE, YUPSAUTEIIO YIIPABICHUS HEOOXOIMMO BHHUMATEIFHO PACCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIH
PUCKH, BOZHUKAIOIINE MPHU MPOBEJECHUN COOTBETCTBYIOUIUX ONEpPAINil, MPUEMIIEMBIMH Il YUpEAUTENs] YIPABICHUS C yU4ETOM
€r0 WHBECTUITMOHHBIX IeJIel U (UHAHCOBBIX BO3MOKHOCTeH. JlanHas Jlekimapaiust He IMeeT CBOEH 1ebI0 3aCTaBUTh Y UpEIUTEIIS
YIIpaBJIEHUsI 0TKa3aThCA OT OCYILECTBICHUS TAKUX OINEpalldii, a MpU3BaHa IOMOUYb Y UPEIUTENIO YIIPaBICHUS OLIEHUTh UX PUCKHU U
OTBETCTBEHHO TMOJIONTH K PEIICHHIO BOMPOCa O BHIOOPE WHBECTUIIMOHHON CTpaTernd YUpeauTens YNpaBiICHHS W YCIOBUN
JioroBopa ¢ JloBepUTeIbHBIM yIPABIISIOLIIM.

y6e,Z[I/ITCCL, YTO HaCTOAIIasA Z[emapaulxm O pHUCKax MNOHATHA, U NpU HCO6XO,Z[I/IMOCTI/I NOJIYUUTE pa3bsCHCHUSA Y COTPYAHUKOB
I[OBCpI/ITCJ'[LHOFO YIIpaBJIAOMICTO.
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6. I[elc.napauml 0 PHCKaxX BO3MOYKHbIX yﬁLlTKOB N PpUCKaAaX HEMOJYYCHHUSA OKHIAACMOI'o 10X0/1a, NMpPU J0BEPUTECJILHOM
YupaBJ/ieHHH HEHHBIMHA GyMaraMn " TCHECKHBIMHA CPpeACTBAMH

Lens HacTosmelt Jlexnapanuu - NpeocTaBuTh YUpeIUTENIO YIpaBieHus: o01Lyi0 HHPOPMAIHIO O PUCKaX BO3MOXKHBIX YOBITKOB
U HE MOJTyIEHHsI 0’KHIAEMOT0 JI0X0a IPH Mepeiaue NEHHBIX OyMar 1 AEHEKHBIX CPEJICTB B IOBEPUTEIIHLHOE YIIPABIICHHE.

VYapenurtenb ympaBieHHA [ODKEH ITOHMMATh BO3MOJKHOCTH BO3HHKHOBEHHS YOBITKOB, CBS3aHHBIX C JIOBEPUTEIHHBIM
yIpaBICHWEM IICHHBIMH OyMaraMH W JCHEXHBIMH CpEICTBAMM, TaK Kak J{OBEpHTENbHBIM YIPABIAIOIIANA HE MOXKET
TapaHTHPOBAaTh YUPEAUTETIO YIpPABICHHUA IOJYYCHHS NOXOJAa IO JOTOBOPY JOBEPHUTENBHOTO YIPABICHUS 33 HCKIIOUCHHEM
ClTy4JaeB, KOT/[a JOXOXHOCTB OIPEAEICHa HA MOMEHT 3aK/II0YCHHUS COOTBETCTBYIOIIETO IOTOBOPA.

quezu/ITemo YHpaBJI€HUA HYKHO YYUTBIBATH TO, YTO JOXOJHOCTH IO AOTOBOpaM AOBEPUTCIBHOIO YIPABJIICHUA HEC ONPCACIIACTCA
JOXOJHOCTBIO TaKHUX JOTOBOPOB, OCHOBAHHOM Ha MOKa3aTeIsIX JOXOJIHOCTH B IPOULIOM, U MOXKET CYHICCTBCHHO pa3jinvaThbCs.

YuureiBas BBINICHU3JIOKCHHOC, queﬂmemo YrpaBJICHUA HCO6XOIII/IMO BHHUMATEIBHO PAaCCMOTPETH BOIIPOC O TOM, ABJISIOTCS JIN
PUCK BO3HHUKHOBCHUS yGLITKOB, NMPpUEMJIEMBIM  IJIL VQPGZ{HTCHﬂ YyIipaBJICHUS. ﬂaHHaH L[exnapaunﬂ HE HMMEET CBOEH IIEJIbIO
3aCTaBUTh y‘{pe,Z[I/ITeJ'IB YIpaBJICHUA OTKa3aTbCd OT 3aKJIOYCHHUA AJOroBopa, a IMpU3BaHa ITOMOYb yqpez[pITen}o YyIipaBJICHU
OLICHUTH €TI0 PUCKU U OTBETCTBCHHO MOJIOMTHU K pCuICHUIO BOIIpOCca 00 YCI0BUAX A0OTr0OBOpa C I[OBepI/ITeJ'IbHI)IM YIpaBJIAOIIAM.

Ybenutecs, uTo Hacrosmas Jlexnapanus O pHCKax MOHATHA, W MPU HEOOXOIUMOCTH IMONYYUTE PA3hACHCHUS y COTPYIHUKOB
J10BEpHUTENBHOTO YIPaBIISAIOLIETO.

7. lexsapanus 06 o0meM xapakrepe U (WIH) HCTOYHHKAX KOH(PINKTA HHTEPeCcOB

Lens HacTosmielt Jlexnapanuy - MpeoCTaBUTh Y UPETUTEINIO YIIPABICHHS 00Iy0 HH(OPMAIHIO 00 OCHOBHBIX PHCKAX CBSI3aHHBIX
¢ KOH(IMKTOM WHTEpecOB JOBEPHTENHHOTO YNPABISIOMIETO W/MIM €ro pabOTHHUKOB M KJIWCHTaMH JlOBEpUTEIHEHOTO
YIPaBJISAIOLIETO.

ITon kOHQIMKTOM MHTEPECOB MOHMMAETCs, BO3HMKAIOIIEE MPHU OCYLIECTBICHUU NMPOGECCUOHATIBHON AEATEIHHOCTH HA PBIHKE
LEHHBIX OyMar ¥ (WJIM) OKa3aHUHM COIYTCTBYIOIIMX YCIIYI MPOTUBOPEYHME MEXAY HUMYIIECTBEHHBIMH W WHBIMH HHTEpECaMH
JloBepUTENBHBIM  YIPABISIOIIETO W/WIM €ro paOOTHHKOB, W Y4UpeauTeleM YIpaBleHUs, B pe3yjbTaTe KOTOpPOTrO
nericTBus/O0e3neiicTBis JI0BEpUTENBHOTO YIPABISIIONIETO W/MIM €ro pabOTHHKOB NPHUYUHSIOT YOBITKM W/WIIM BJIEKYT HHBIE
HEOIaronpuATHBIC MOCIEACTBHSA I Y UPEAUTEIS YIIPABICHUS.

B cBs3u ¢ COBMCIICHUEM I[OBepI/ITeHBHLIM YHpaBJIAOIIUM BUIOB HpO(beCCI/IOHaJ'ILHOI\/'I ACATCIIbHOCTH Ha PBIHKE LICHHBIX 6yMar, y
I[OBCpI/ITeJ'ILHOFO YIpaBJIAOOIero Moryr OBITH CJICAYIONE UCTOYHUKH KOH(i)J'H/IKTOB HUHTCPCCOB:

* qmpojaxa (UHAHCOBBIX MHCTPYMEHTOB YUpEAWTENI0 YNPABJICHHWS MO 3aBBIIICHHON IeHe WIN (HHAHCOBBIX
WHCTPYMEHTOB 03 y4yeTa WHBECTHLMOHHBIX IieJeld YupeauTens yOpaBleHHs, W3 COOCTBEHHOIO IMOPTQers
JloBEpUTEIILHOT'O YIIPABISIIOLIET0, €r0 paOOTHUKOB U ApYruX aduimpoBaHHBIX 1 3aMHTEPECOBAHHBIX JIMIL;

*  qnpojaxa (UHAHCOBBIX MHCTPYMEHTOB YUpeauTelisl YIpaBIeHHs N0 3aHMKEHHOI LieHe WK (UHAHCOBBIX MHCTPYMEHTOB,
0e3 ydera WHBECTHLMOHHBIX IieJell YdpenuTens yIpaBieHHs, B COOCTBeHHbIH moprdens JloBepUTEIbLHOTO
YIPAaBJISIOLIETr0, ero paboTHUKAM U IpyruM apGUIMPOBAHHBIM U 3aHHTEPECOBAHHBIM JIMLAM;

®  MHBECTHPOBAaHHE CPEACTB YUpeAuTens YIpaBlIeHHS B COOCTBEHHBIC (DMHAHCOBBIE WHCTPYMEHTH JlOBEpHUTEIHHOTO
YIPaBISFOMIETO WM (PMHAHCOBBIE HHCTPYMEHTHI a) GHIMPOBAHHBIX JIHII;

®  COBEpIICHHE MHBIX CJIEJIOK ¢ (PUHAHCOBBIMU MHCTPYMEHTAMHU YUpPEANUTEIs YIPABIECHHS 110 IEHAM HE COOTBETCTBYOLINM
CYWIECTBYIOIIEMY YPOBHIO II€H WM B HapylICeHUE WHBECTHLHMOHHBIX LeNlell Yupenaurtens yHpaBICHHS B IOJb3Y
JloBEpUTEIILHOTO YIPABIISIONMIETO, €T0 pAOOTHUKOB, APYTUX adGHIMPOBAHHBIX U 3aMHTEPECOBAHHBIX JIUII;

=  OKasaHWe JIaBJICHHS Ha YUpeaAnTelsl yIpaBIeHUs WIN IPEJOCTaBICHUE €My PEKOMEHIAINM C TeM, YTOOBI €ro IeHCTBHS 1
CHETKHA COOTBETCTBOBANM BHITOJe J{OBEpHUTEIHHOTO YIPABIAIOIIET0, €ro PaOOTHHKOB, APYrHX ap@MINPOBAaHHBIX HU
3alHTEPECOBAHHBIX JIULL;

"  COBEpLICHHE M3JIMIIHUX WIA HEBBITOJHBIX YUPEOUTENII0 YIPAaBICHUS CHAEJIOK C LEIbI0 YBEIUYEHHUS CYMMBI
KOMHUCCHUOHHBIX U UHBIX IUIATEXKEN 3a yCIIyTH, BeIIIaYuBacMble JlIOBEpUTEILHOMY YIPABISIOLIEMY;

"  HCHOJB30BAaHHUE CHIENOK YUpEAUTEINs YIPaBICHUS IS peaan3anui COOCTBEHHBIX TOPTOBBIX CTpaTeruidl JloBepuTeIbHOrO
YIPaBIIIONIETO, JTOCTHKEHUS BBITOJIHBIX JJISI HETO YCIOBHHM CHENOK, B TOM YHCIE Ui MPHOOPETEHUs] KOHTPOIA 3a
KOMMEpPYECKUMH OpPTraHM3alUsIMH Ha OCHOBE COEJMHEHUsS] COOCTBEHHBIX CJHENIOK M CIEJOK YUpeauTells YIpaBiIeHUs
W/WITM MaHUITYJIMPOBAHUS PHIHKOM 3a CUET HCIIOJIb30BaHUs PECYPCOB YUpEaUTENs yIPaBIICHNUS,

=  YMBIIJICHHOE YJEpXKAHUE JEHEXHBIX CPEACTB YUpEeAWTeNs YNpPaBICHUS, MPEJHA3HAYEHHBIX Uil MHBECTUPOBAHUS B
(MHAHCOBBIE WHCTPYMEHTBI, Ha JIEHEXKHBIX cUeTax J[OBEpHUTEIHHOTO YIPABIAIONIEr0 C LEIbI0 HEHAJICHKAIETO WX
UCTIONIb30BAHMS ISl COOCTBEHHBIX AKTHBHBIX Oreparuii JJoBepuTeIbHOTO YIIPaBIISIONIero;

®  YCTAQHOBJEHHE MNPHOPUTETA HHTEPEcOB J(OBEPUTENBHOIO YMNPABIAIOLIET0, OJHOTO WM HECKONbKUX YdpeauTenei
YIPABJICHUS HaJl UHTEPECAMHU APYTUX YUpeIuTeNel ypaBIcHUs.

BrimeunsnoxeHAbIC CUTyallu HE ABJIAIOTCA UCUYEPIILIBAIOIIUMU, MOTYT BOSHUKHYTH APYIU€, aHAJIOTUYHBIC IO CMBICITY CUTYalluH.
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Hanmnune xoH(IMKTa HHTEPECOB MPHUCYIIE NEATSIFHOCTH HA PHIHKE IEHHBIX OyMar W camo 1o ceOe He ABISeTCS HapyIIeHUEM,
€CJIM B OTHOIIEHHWH JAaHHOTO KOH(IMKTAa OBUTH MPHHATH JOJDKHBIE MEpHI M0 MPEIOTBPAIICHHI0 BOZHUKHOBEHHS, BBIIBICHUIO,
YPeryIHpOBaHHIO, & TAKKE PACKPBITHIO.

B cooTtBeTcTBUM C TpeGOBaHI/IHMI/I 3aKOHoaTeNbcTBa Poccuiickoi (De;[epam/m, y I[OBepI/ITeJ'ILHOFO YIpaBJIAOMICIo IMpu
COBMCIIICHUU BUJI0OB HpO(l)eCCHOHaHLHOﬁ JACATCIbHOCTH Ha PBIHKEC LHEHHBIX 6yMar, pa3pa60TaH NnepeyCHb MEP IO BBIABJIICHUIO U
KOHTPOJIIO KOH(l)J'II/IKTa HUHTEPCCOB, a TAKXKC IMPCAOTBPAIICHUIO €TI0 MOCIEACTBUIA. O3HaKOMBTECH C YKa3aHHbIM IIEPEYHEM [0
3aKJIFOUYCHUA JOroBopa € HOBepI/ITeﬂLHLIM YHpaBJIAOIIUM Ha O(l)I/IIlI/IaJ'H)HOM caire ﬂOBepI/ITeJ'IBHOFO YIIpaBJIAOMICTO.

JloBepuTtenbHBIA yrpapistomuii apisercs dieHoM HAY®OP, k kotopoit YapeauTens ynpaBieHHs MOKET 00paTUTBCS B CiIydae
HapyIIEHUs. €ro NpaB M WHTEPECOB. | 0CYIapCTBEHHOE PEryIHpPOBAaHWE M HAA30p B OTHOLICHUH IEATCIBHOCTH 3MHUTEHTOB,
poQeCCHOHANBHBIX yYaCTHUKOB pBIHKA LEHHBIX OyMar, OpraHM3aTOpOB TOPrOBIM M APYTMX (DMHAHCOBBIX OpraHU3aINi
ocymectBisiercst LlenTpamsapiM OankoM Poccuiickoit ®enepannu, K KOTOpPOMY YUpEOHUTENb YIPABICHHUS TaKKe MOXKET
oOpamaTbcsl B CiIydae HapyLIeHHs €ro mpaB M MHTepecoB. IlomMmmo 3TOro, Yupemurenb ynpaBieHHs BIpaBe OOpaInaThes 3a
3aIuTO B CyAeOHBIC M IPaBOOXPAHUTEIBHBIC OPTaHBbI.

VYUuTHIBasl BBIICU3IOKEHHOE, Y UPEIUTENIO YIPABICHHsS HEOOXOANMO BHUMATEIBHO PACCMOTPETH BOIPOC O TOM, SIBJISIOTCS JIH
PHCKH, BO3HUKAIOUIME NPU BO3HUKHOBEHWH KOH(IIMKTa HWHTEPECOB, NPUEMIIEMBIMH Ul YupeauTels ynpasieHus. JlaHHas
Jlexnapanuus He MMeeT CBOCH LeNbl0 3aCTaBUTh YUpEAUTENs YIPaBIECHUS OTKa3aThCs OT 3aKIIOUCHMs JOrOBOpa, a MpHU3BaHa
MIOMOYb YUPEIUTENIO YIPaBICHHUs OLIEHUTh €r0 PUCKU M OTBETCTBEHHO IMOJOUTH K PEIICHUIO BOIpPOca 00 YCIOBHSX JOTOBOpA C
JloBepHUTENbHBIM YIPaBIISIOLUIIM.

VY6enutecs, 4To Hacrosmas Jlexnapamys O pUCKax NMOHATHA, W NPH HEOOXOAWMOCTH IIOJyIWTE Pa3bsCHEHHS y COTPYJHHUKOB
J10BEpUTENBEHOTO YIPABIISIOIIETO.

8. Hdexnapanusi o pucke apduiupoBannoctu JoBepHTETbHOr0 yNpap/SOMIero ¢ IOPUIHYECKHM JHIOM - IMHTEHTOM
LEHHBIX OyMar, IBJISIOIHUXCH 00beKTOM /I0BepPUTEIbHOI0 YIPaBIeHUs

Lens Hacrosimieit Jlexnapanmuu - NpegoOCTaBUTh YUpEeTUTEN0 yrpasieHus o0y wuHpopMmanuioo o adduimpoBaHHOCTH
IIOBCpI/ITeJ'H)HOFO YIpaBJIAOMIECTro ¢ PUANICCKUM JIUIIOM - SMUTCHTOM HEHHBIX 6yMar, SIBJIAIOIIUXCA 00BEKTOM JOBEPUTCIILHOT'O
YIIPaBJICHUS.

B cootBerctBuu co cr. 4 3akoHa PCOCP ot 22.02.1991 Ne 948-1 «O KOHKYpCHIMH W OTPAHUYCHUH MOHOIIOJIHUCTHYCCKON
JIESITEIFHOCTA Ha TOBApHBIX PBIHKAX», apQUIMpOBaHHBIC JIMNA — (PU3MUECKHE U IOPHIMUYECKHE JIUNA, CIIOCOOHBIE OKa3bIBATh
BIIMSIHHUE Ha ACATEIBHOCTD IOPUAMYECKHX U (W) GU3HUECKUX JINI] OCYIIECTBIIOMNX IPEAPUHIMATENBCKYIO A TEIHHOCTb.

A¢dumpoBaHHEIMU JIMIIaMU  JOBEpUTENBHOTO YNPABISIOMIETO KaK FOPHIMYECKOTO JIMNA SIBIAIOTCS JMIA, YKa3aHHbIE B CT.4
3akona PCOCP or 22.02.1991 Ne 948-1 «O KOHKYpEHIIMH W OTPaHHYCHHH MOHOIIOIUCTHICCKON NEeATCITFHOCTH HA TOBAPHBIX
PBIHKaX».

B cootBeTcTBUH ¢ TpeOOBaHMSIMU 3aKOHOAATENbCTBA Poccuiickoit Denepaiinu, JJOBepUTEIbHBIN YIPABISIONUA €KEKBAPTAIHLHO
packpbiBaeT HHMopMaLUo 00 adGUIMPOBaHHBIX JTHLAX J{OBEpUTENIHLHOTIO YIPaBISIOIIETr0, yKa3zaHHas HHQOpMAaLUs pa3MeniaeTcs
Ha OdunmansHoM caiite JJOBEpUTEIHHOIO YIIPABIISIOIIETO.

JlaHHBIN BUA pUCKa MOXKET BO3HHKHYTh B Cilydae Hanuuust aQQuiIMpoBaHHOCTH JlOBEPHTENHHOTO YIPABISIOUIETO C
IOPUANYECKUM JIMIIOM — SMHUTEHTOM IIEHHBIX OyMar, SBISIONIMXCS OOBEKTOM JIOBEPHTEIHLHOTO YIPABICHUS, U MOXET
peann3oBBIBATECS B (popMe OKa3aHWS BIUSHUS HA JEATEIbHOCTh JlOBEpHUTENBHOTO yHpaBisiomero adGuIMpOBaHHBIM JIMIIOM —
SMHUTEHTOM LEHHBIX OyMar, sSBIIOMNXCS OOBEKTOM JTOBEPUTEIHHOTO YIPABICHHUS, B TOM YHCIIC IIyTeM OKa3aHWs BIMSHHS Ha
BBIOOp JlOBEpHUTENBHBIM YNPABISIONIMM CIIOCOOOB M CTpAaTETMi JOBEPHUTENHLHOTO YNPABICHUS HMYIIECTBOM, a TakKe Ha
KOHKpPETHBIE JEHCTBUSA C MMYIIECTBOM, HaXOJAIMIMMCS B JOBEPUTEIHFHOM YIPABICHHWH, B TOM dYHCIE, eciau [loBepHUTEIbHBIM
YOPaBJIIONUM OYIyT COBEpIIATHCS CAETKH NMPH y4acTUM SMHUTEHTA HEHHBIX OyMar, SBISIOIIUXCA OOBEKTOM JOBEPUTEIHHOTO
YIpaBJICHUS.

Yapenutento ynpaBieHuss HEOOXOAMMO PETYIISIPHO 3HAKOMHUTHCS ¢ WHpopManued 06 adhGummpoBaHHBIX TUIax Jl0OBEepUTEIEHOTO
YIPABJISIONIETO U OLIEHUBATH CBOIO TOTOBHOCTH HECTH OTMCAHHBIE B HACTOSIIIEH JSKJIapaIliil PUCKH.

VYuureiBas BBIINICHU3JI0OKCHHOC, y‘lpe,HI/ITCJ'IIO yipaBJieHUA HCO6XO,HI/IMO BHHUMATCJIBHO PACCMOTPETh BOIPOC O TOM, SABJIACTCA JIU
PHUCK a(l)(l)I/IJ'II/IpOBaHHOCTI/I I[OBepI/ITCJ'ILHOFO YHpapIAomero ¢ OPpUANICCKUM JIUIOM - SMUTCHTOM ILIEHHBIX 6yMar, SIBJIAFOIIUXCA
00BEKTOM JOBCPUTCIIbHOTO YIIPABJICHUA HNPUEMIIEMbBIM U1 y‘lpe,HI/ITCJ'Iﬂ yipaBJiCHUA. I[aHHaH Z[emapaum{ HEe HMMEET CBOCH
CJIBIO 3aCTaBUTH queuHTenﬂ YIipaBJIC€HUA OTKA3aTbCA OT 3aKIIOUCHUSA JOIr0OBOpaA, 4 IpU3BaHa IOMOYb y‘IpC,HI/ITeJ'I}O YyipaBJieHUA
OLICHUTH €TI0 PUCKU U OTBETCTBCHHO HOHOﬁTH K pCHICHUIO BOIIpOCa 00 YCI0BUAX A0TOBOpa € I[OBCPHTGHBHBIM YHIpaBJIAOLIIUM.

Ybenurecs, uTo HacTosmas [lexkmapanus O pHCKax MOHATHA, W IPHU HEOOXOIMMOCTH IOIYYHTE Pa3bsICHEHUS Y COTPYIHUKOB
JloBepUTENBbHOIO YIPABIISIOLIETO.
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0. I[elcnapauml 0 PHCKaX, CBfi3aHHbI¢ ¢ HUHBECTUPOBAHMEM B q)HHaHCOBLle HHCTPYMEHTBI, NpE€AHA3HAYCHHbIC 15
KBaJ’ll/l(l)l/l].ll/lpOBaHHLlX HHBECTOPOB

Lens nHacrosimed Jleknapaumu — NpeNoOCTaBUTh YUPEIUTENO yhpasieHHs oOIyl0o HH(opManuio 00 OCHOBHBIX pPHCKax,
CBSI3aHHBIX HHBECTHPOBAHNEM B ()HHAHCOBBIC MHCTPYMEHTBI, IpeJHa3HauCHHBIE JUTS KBAIU(HIMPOBAHHBIX HHBECTOPOB.

B cootBercTBUM C 3akoHOmaTenabcTBOM Poccuiickoli denepanu MHBECTUPOBAaHHE B OIPEIEICHHBIN Kiacc (PUHAHCOBBIX
MHCTPYMEHTOB BO3MOJKHO TOJIbKO KBaJH(DUIIMPOBAaHHBIMHU MHBecTOpaMu. Takumu (pUHAHCOBBIMU MHCTPYMEHTAaMH MOTYT OBITh, B
YaCTHOCTH, CyOOpAMHHPHUPOBAHHBIE OOJNMIalliM, MPOM3BOAHBIC (PMHAHCOBBIE MHCTPYMEHTHI W T.1. VIHBECTMpOBaHHWE B JIaHHBIC
(UHAHCOBBIC HHCTPYMEHTHI CBA3aHO C BEICOKUM YPOBHEM pHCKa.

Jnst vHBeCTHpOBaHMS B (PUHAHCOBBIE MHCTPYMEHTHI, NPEIHA3HAUYCHHBIC [UI KBaJH(HLIUPOBAHHBIX HHBECTOPOB, BBl JIOJDKHBI
OBITh IPU3HAHEI KBATH()UINPOBAHHBIM HHBECTOPOM B COOTBETCTBUH C BHYTPEHHUM periamenToM Kommanum.

VYypenurtento yupaBieHHs HEOOXOOUMO BHHMATEIbHO O3HAKOMHUTBCS C OMHCCHOHHBIMH TOKYMEHTAaMH (DMHAHCOBBIX
HMHCTPYMEHTOB, NTPeHAa3HAYCHHBIX U1 KBATU(QHUIMPOBAHHBIX HHBECTOPOB, KOTOPBIE MOTYT B YACTHOCTH COAEPIKATH YCIOBHS, IPH
BBINIOJIHEHHH KOTOPBIX YUPEIHUTETIO YHPaBICHHS MOXKET IIOHECTH 3HAYMTEIbHBIC YOBITKH, MO0 UMEIoUIHecs y YUpeIuTelo
yIIpaBJeHUs LeHHbIE OyMaru, MOryT KOHBEPTHPOBAHBI B APYTOil KJIacC aKTUBOB.

Heo06xoanmo 3HaTh 00 OrpaHUYEHUSX, YCTAHOBJICHHBIX 3aKOHOAATeIbCcTBOM Poccuiickoit dexepariy B OTHOILEHNN (PUHAHCOBBIX
WHCTPYMEHTOB,  [pEJHA3HAUYEHHBIX JUIS  KBAIU(UIMPOBAHHBIX HWHBECTOPOB, U  OCOOCHHOCTSX  OKa3aHUs  YCIYyr
KBaM(UIMPOBAHHBIM HWHBECTOPAM, a TaKXKe O TOM, 4YTO (DPU3UUECKUM JIMIAM, SBJISIOLIMMCS BJajeibllaMH LEHHBIX OyMmar,
NpeAHa3HaYCeHHBIX Ul KBaJIH(UIIMPOBAHHBIX MHBECTOPOB, B COOTBETCTBUH C NyHKTOM 2 craThu 19 denepaibHOro 3akoHa OT
05.03.1999 Ne 46-®3 «O 3ammure NpaB U 3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PHIHKE LIEHHBIX OyMar» He OCYIIECTBIISIFOTCS
BBIIUIATH KOMITCHCALUH 13 (heIepabHOr0 KOMIIEHCAIIMOHHOTO (GOHIA.

VUuUTHIBas BBILECH3IOKEHHOE, YUPESIUTEIIO YIPABICHUS HEOOXOJUMO BHUMATEIEHO PACCMOTPETh BOIPOC O TOM, SIBIISIOTCS JIH
PHCKH, BO3HHKAIOLIIME INPU HHBECTHPOBAaHWU B (DMHAHCOBBIC WHCTPYMEHTHI, NpEIHA3HAYCHHBIC Ui KBAIU(UIMPOBAaHHBIX
HHBECTOPOB, IIPHEMIIEMBIMHU [Tl YUPEAUTEIIIO YIIPABICHUS.

[Jannas Jlexnapanust He MMEET CBOEH LENBI0 3aCTAaBUTh YUPEAUTENIO YHNPABJICHUS OTKAa3aThCS OT ONCpAaLUi, CBS3aHHBIX C
WHBECTHPOBAaHUEM B (PMHAHCOBBIE HHCTPYMEHTBI, IPeJHa3HAYEHHBIC JUIsl KBATU(HIMPOBAHHBIX HHBECTOPOB, a MPHU3BaHa MIOMOYb
YupeauTento ynpaBieHuUs OLIGHUTh €r0 PUCKH U OTBETCTBEHHO MOJONTH K HHBECTUPOBAHHMIO.

Yoenurecs, uTo Hacrosmas Jleknapanus O pHCKax MOHATHA, U MPU HEOOXOIMMOCTH IOJYYUTE PA3bsICHEHUS Y COTPYIHHUKOB
Kommnanun.

10. Jleknapanusi 0 pucKax, CBSI3aHHBIX € YYeTOM NPaB HA LEHHbIe OyMaru HHOCTPAHHBIX IMUTEHTOB B JAPY:KeCTBEHHBIX
HHOCTPAHHBIX AeNO3UTAPHAX

Lens HacTosme Jlexapanun — MpeJoCTaBUTh Y UPEIUTEINIO YIIPABICHUS O0IIyI0 HHPOPMaINIO O PHCKaX, CBI3aHHBIX C YYETOM
IIpaB Ha IEHHbIE OyMaru HHOCTPAHHBIX SMUTEHTOB B IPY’KECTBEHHBIX HHOCTPAHHBIX JETIO3UTapHsIX.

Komnanus uHbOpMUpYeT YUpeaAnTesro yIpaBiIeHUss O CUCTEMHBIX, HOJIUTHYECKUX, PETYJIATOPHBIX U TEONOJIUTHYECKUX PHUCKaX
ydeTa MpaB Ha IIEHHble OyMaru MHOCTPaHHBIX AMUTEHTOB B WHOCTPAHHBIX JIEMO3UTAPUSIX, B TOM YHCIIE MECTOM YUYPEXKICHUs
KOTOPBIX SABJSETCA TOCYJapCTBO, yKa3aHHOE B HOoAmyHKTax | um (wnm) 2 myHkta 2 crathu 51.1 dexepanpHOro 3akoHa M He
BKITIOYCHHOE B NIEPEUeHb, YTBEP)KICHHBIN pacnopsikeHueM lIpaBurenscta Poccuiickoit @enepannu ot 05.03.2022 N 430-p, umm
MECTOM YUpeKIeHUs KoTopoi sBisercs ['ocynaperBo Karap, B TOM uucie, HO He OTPaHUIHMBAACH, O CIEAYIOIINX PUCKaX:

®  MHOCTPaHHBIN JEMO3UTAPUI OCYLIECTBISET CBOIO JEATEIBHOCTh B COOTBETCTBUU C HAIIMOHAIBHBIM 3aKOHOJATEIbCTBOM,
OTJIIMYAIOMINMCS OT POCCHHCKOTO0, @ TaKKe MOXET PYKOBOJCTBOBATHCSI OTPAaHUMUYCHUSIMU W/WIIN CAaHKIMSMH, BBOANMBIMH
WHOCTPAaHHBIMH TOCYIapCTBaMH U (PMHAHCOBBIMU OPTaHU3ALHIMHY;

®  DUCKH U3MEHEHHMS PETYJSATUBHBIX ITOXO0/I0B K BIIAJACHHIO U OTIEPALMSIM C IECHHBIMH Oymaramu;

®  BO3MOKHOCTH CyJeOHOH 3amMTHl NpaB IO NEHHBIM OyMaraM HWHOCTPaHHBIX AMHUTEHTOB MOTYT OBITh CYIIECTBEHHO
OrpaHHYeHbl HEOOXOJMMOCThIO OOpallleHHs! B 3apyOe)KHbIe CyAeOHbIe U NMPaBOOXPAaHUTEIbHBIE OpraHbl MO IPaBUIIaM,
KOTOpPBIE MOTYT CYIIECTBEHHO OTJIMYATHCA OT AeUCTBYyIOIIUX B PD;

®  pPOCCHMCKHMHI JENO3UTapuil HE MOXKET TIapaHTHpPOBaTh YUPEOUTENIO YIPAaBICHHUS BO3MOXKHOCTb Y4YacTUsl BO BCEX
KOPIIOPAaTHBHBIX JCHCTBHUSIX HMHOCTPAHHBIX 3MHTEHTOB, MOJyYCHHE JOXOJOB IO IEHHBIM Oymaram, a Taxke Halludne
BO3MOKHOCTH PAacCHOPSDKEHUSI MHOCTPAHHBIMHM IIGHHBIMH OyMaraMmu, DOXOAaMH II0 HHUM, CPEICTBAMH OT IPOTAXKH
HMHOCTPAHHBIX LIEHHBIX OyMar, IOCKOJIBKY peann3aliisl TAKUX MPaB 3aBHCUT OT 0COOEHHOCTEH IPAaBOBOTO PETYIHPOBAHH
CTpaHbl PETUCTPALMM MX DMUTEHTA, CTPAHbl OOpAIeHHUS, PEryJSATHBHBIX ITOJIXOJOB BBIILIECTOSIINX JEHO3UTAPHEB K
BJIAJICHUIO U OIEpanusIM C IEHHBIMU OyMaramu.

VYuuThIBasl BBIMICU3IIOKEHHOE, Y UPEIUTENIO yIPaBIeHUs] HEOOX0JMMO BHUMATEIHHO PAacCCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS JIN
PHCKH, BO3HHKAIOUIME TPH YdYeTe MNpaB Ha IEHHbIE OyMmMarn WHOCTPAHHBIX OMHTEHTOB B JPYKECTBEHHBIX HHOCTPAHHBIX
JIETIO3UTAPUSX, TPUEMIIEMBIMU U1 Y UPEIUTENIO YIPABICHHUS.

Jannas [lexmapanus HE MMeET CBOCH IEIbI0 3aCTaBUTh YUPEAWTENIO YIPABICHHS OTKAa3aThCsd OT XPaHEHHUS IEHHBIX Oymar
WHOCTPAaHHBIX 3MUTCHTOB B JIPY)KECTBEHHBIX HMHOCTPAHHBIX JACMO3UTAPHAX, a IPHU3BaHA MOMOYh YUPEAWTENIO YIPaBICHUS
OIIEHUTH €r0 PUCKU M OTBETCTBEHHO ITOJIOWTH K HHBECTHPOBAHUIO.

Ybenurecs, uTo HacTosmas [lexkmapanus O pHCKax MOHATHA, W IPHU HEOOXOIMMOCTH IOIYYHTE Pa3bsICHEHUS Y COTPYIHUKOB
Komnanumu.
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