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K [lorosopy Ne oT « » 20 T. TOBEpUTETHHOTO YIIPABIICHHUS [IEHHBIMH OyMaraMu u
JCHE)KHBIMH CPEACTBaMH (CTaHIaPTHBIC CTPATETHH YIIPABICHHUS)

r. Cankr - [lerepOypr «__» 20 1.
JEKJIAPALIAA
OB OBIINX PUCKAX, CBAA3AHHBIX C OCYIIIECTBJIEHUEM OIIEPAIIMIA HA PHIHKE
HEHHBIX BYMATI

(BKITFO9aeT B ce0s omrcaHue OOIMUX PUCKOB OTepalliii Ha PhIHKE IEHHBIX OyMar)

1. Hacrosimee omucaHue PHCKOB HAmpaBlI€HO HA PACKPBITHE M IPEAOCTABICHUE Y IPABIIIOLIUM
VYupenutento ympaeieHuss HHGOPMAMKM O PUCKAX, CBA3AHHBIX C 3aKIIOYEHHEM, HCIOJIHEHHUEM H
npekpamierueM Jlorosopa 1Y, B Tom umcie ¢ uaBectupoBanueM B CTpaTteruu ynpasieHusl, yKa3aHHbIC B
[pumoxxenun Ne 1.1, 1.2., 1.3 k nactosmemy [orosopy /1Y, Ha peiHKE IIeHHBIX Oymar, B TOM YHCIIE
crienyrolned nHPOpMaIIUu:

1.1. Bce caenku U onepanuu ¢ UMYILIECTBOM, IepelaHHbIM Y upenuTeneM ynpasieHus B JloBepuTeabHoe
yIpaBlieHHE, COBEPLIAIOTCS 0€3 OpYyUeHUH YupeauTens ynpaBieHus;

1.2. pe3ynbTaThl IeSTETBHOCTH YTIPABISIOMIETO MO YIPAaBICHUIO EHHBIMH OyMaramMu B MPOIUIOM HE
OTIPENIEIIAIOT NOXO0Abl Y UpeaAnTeNsl YIPaBICHUs B OyayIuem;

1.3. Yopasngromuii He TapaHTUpyeT monydeHus noxona mo dorosopy Y, HOCTWKEHHS OXHIaeMOM
JOXOIHOCTH, OmpeelicHHO B MHBecTUIIMOHHOM mpoduie W(WIH) B CTAaHIAPTHOM HHBECTUIHOHHOM
npodune Yupenutens ynpaBieHUs;

1.4. nognucanue Yupenutenem ynpasieHus Otdera (0goOpeHHe WHBIM CIIOCOOOM, MPETyCMOTPEHHBIM
Horosopom JIY), B ToM umcie 6e3 mpoBepku OTueTa, MOXKET paccMaTpUBAThCA B CIIydae CIopa Kak
ono0peHue NeHCTBUI YNpaBiAOLIEro W corjacue ¢ pe3yibTaTaMy YIpPaBJeHHS LEHHBIMU Oymaramu,
KOTOpBIE HallLIH OTpakeHue B OTyeTe.

2. Tlom puckom mnpu mnepemaue OOwvexkToB Y B JloBepuTenbHOE yIpaBICHHE, CBSI3aHHBIM C
uHBecTHpoBaHueM B CTpaTeruu yrpaBiieHus, ykasanablie B [lpunoxennn Ne 1.1, 1.2., 1.3. x HacTosIIEMY
Horosopy Y, moHumMaeTcs BO3MOKHOCTh HACTYIUIEHHUS HEOIArompHUATHBIX COOBITHM, KOTOpPBIE MOTYT
MOBJIeYb 32 cO00H BO3HUKHOBEHHE (PHHAHCOBBIX MOTEPh Y YUpPEAUTEIS YIPaBICHUSI.

3.  ¥YBeaomieHnue 06 o01eM Xxapakrepe H (WJIM) HCTOYHHKAX KOH(INKTA HHTEPECOB.

IIpu ocymecTBIeHUH YNpaBISIOIINAM AESITEIBHOCTH 1O JOBEPUTENBHOMY YIIPABJICHUIO LIEHHBIMU
Oymaramu 1 JICHSKHBIMHU CPEACTBAMHU JJIsl HHBECTUPOBAHMS B LICHHbIE OyMaru YupeauTelisi ynpaBJIeHHs
BO3MOXHO BOZHUKHOBEHHE KOH(INKTa HHTEPECOB B CIIy4yasiX (MCTOYHUKN KOH(MIMKTA HHTEPECOB):

3.1. coBepiieHUsI CHEJIOK C LEHHBIMA OyMarami, BBIIYIIEHHBIMH YYaCTHUKAMHM WM HMHBIMU
adGUIMPOBAHHBIMY JTUIIAMHU Y IPABJISFONIET0 (Y4aCTHUKAMU TPYIIIIbI JIHII);

3.2. YpaBisIOLIUi IPY COBEPIIEHUH CAETIOK IPEACTaBIISIET HHTEPECH! OTHOBPEMEHHO HECKOJIBKUX JIMLL;
3.3. coBepIICHUs] CAEIOK C KOHTPOJIMPYIOLUIMM HJIM TOAKOHTPOJIBHBIM JIMIIOM, KOTOPBIM ACWUCTBYS B
WHTEepecax TPeThUX JHIl WIM HHTEepecax JApPYroro KOHTPOJIHUPYIOUIETO WM MOJKOHTPOJBHOTO 10
OTHOIIEHUIO K YIPABIAOLIEMY JINIA, OCYIIECTBISET MOAAEp)KaHUE CIIPOca, MPEUIOKEHH Ha LICHHBIE
Oymaru uiay uHble PUHAHCOBBIE HHCTPYMEHTHI.

VYupenutenb HECET PHUCK pealu3alud KOH(IMKTA HWHTEPECOB, MOJ KOTOPHIM ITOHMMAETCS PHCK
BO3HUKHOBEHHS Y YUpEAUTENS yIIPaBIeHUS YOBITKOB, CBSI3aHHBIX C HATMYHEM y YTIPABIISIONIETO YICHOB
€ro OpPraHoB YIIPaBJIEHHUS, COTPYAHMUKOB, JIMII, AEHCTBYIOIIMNX 32 €r0 CYET, OTJENbHBIX €ro KIHNEHTOB,
KOHTPOJIUPYIOIIUX M TOAKOHTPOJBHBIX JIML, HWHTEpPECa, OTIMYHOIO OT HWHTEPECOB YUpeIuTelns
yIpaBlICHUS.

VYrpaBnsiomMid BOpaBe HE MPEJOTBpallaTh pealu3aluio KOH(IMKTa HWHTEPECOB. Y IPaBIISIOIIUMA
OCYIIECTBIISIET yIpaBleHHe KOH(MINKTOM WHTEPECOB, 00ECTIEUNBAIONIEe CHIKEHHE PUCKOB MPUIHHEHUS
yOBITKOB YupemuTenio ympaBieHus. llpm 3Tom, mpH yperyaupoBaHUHM BO3HUKAIOMNX KOH(IMKTOB
MHTEPECOB YIIPABIAIOUINI PYKOBOACTBYETCA B IEPBYIO OUEPEIb MHTEPECAMHU Y UPEINUTEINS YIIPABICHHUS.

4. 'YBenomjeHue 06 OTCYTCTBHM CTPAXOBaHUS (PUHAHCOBBIX YCJIYT.
Yeiayru, oxasbiBaemble YNPaBJSIOIHMM, He SIBJSIOTCS YCJIAYraMd MO OTKPBITHI0O OaHKOBCKHMX
CYETOB M MpHEMY BKJIA/IOB, a 1eHeKHbIE CPeCTBA, MepeaaBaemblie no Jlorosopy 1Y, He moaiexar



CTPAaX0BaHUIO B COOTBeTCTBHHU ¢ DeaepanbHbIM 3aK0HOM OT 23 aexadps 2003 roga Ne 177-®@3 «O
CTPaxoBaHUM BKJIAA0B B Oankax Poccuiickoii ®enepanum».
5. ¥YBenomienue 06 agpPuinpoBaHHOCTH.

Yrpapnsommii B ciaydasX, MOPEeIyCMOTPEHHBIX OTHENbHBIMU CTpaTerus My YIPaBIICHUS, MOXET
npuoOpeTaTh IieHHbIe Oymard u (WIM) WHbIC (UHAHCOBBIC WHCTPYMEHTBHI, AMHUTCHTAMH KOTOPBIX
SBISIOTCS ad(QrIMpOBaHHBIC JTHIIA Y IPaBJIAIOIETO.

YHpaBisromuii 3aKIIF09YaeT JOTOBOPHI BO3ME3HOTO OKa3aHUsS YCIYr ¢ apQUIMpOBaHHBIME ITUIIAMH B
xoJie ucnoynHeHus Jorosopa /1Y, Takue kak JAOroBOphl OAaHKOBCKOT'O CYETa, JIOTOBOPHI O HAYMCICHHUU
MPOICHTOB Ha HECHU)KAEMBIH OCTATOK, IOTOBOPHI JACTIO3UTAPHOTO 00CTYKUBAHUSL.

Taxoke, pruckaMu, cBs3aHHBIME ¢ mepegadeii OovextoB Y B [loBeputensHOE yrnpaBieHHUE, SBISIOTCS
PHCKH, U3JI0’KEHHBIE HIDKE B COOTBETCTBYIOIIMX Jlexnapanusix:

Jexyapanum 06 00IIMX pUCKaX ONepanuii Ha pbIHKe eHHbIX OyMmar,

Jexsiapanum o puckax, cBI3aHHbIX ¢ IPUOOpPeTeHHEM HHOCTPAHHBIX IEHHBIX OymMar
(manee mpu COBMECTHOM YIIOMUHAHUU - [lekmapaiium).

Jexapanust 00 001IUX PHCKAX, CBA3AHHBIX € OCYIIECTBJIEHHEM oNepanuii Ha pbIHKe EHHBIX
oymar

lenp Hactosmeit [exmapamum - mpenoctaBuTh Bam wmH(pOpManuio 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpaliii Ha phIHKE IeHHBIX Oymar. OOpamraem Bare BHIMaHKE Ha TO,
yTo Hacrosas Jlexnapanusi He packpsiBaeT MH(OpManuioo 000 BceX PUCKAaxX Ha PhIHKE LEHHBIX Oymar
BCJIEJICTBHE Pa3HOO0OPa3ysl BOSHUKAIOLIMX HA HEM CHTYALHH.

B o0mem cwmbicne pucK mpeacTaBisieT co0oi BO3MOXKHOCTh BO3HHUKHOBEHHUS YOBITKOB TIpU
OCYIICCTBJICHUHN (I)I/IHaHCOBBIX onepaunﬁ B CBA3HU C BO3MOXXHBIM HC6J’IaI‘OHpI/IHTHLIM BJIMUAHHUEM pa3HOIro
pona ¢akropoB. Hike — OCHOBHBIE PHCKH, C KOTOPBIMH OYyIyT CBsi3aHbl Bamm onepanuu Ha phIHKE
LEHHBIX OyMar.

I. CucremHbIii puck

OTOT PHUCK 3aTParvBaeT HECKONBKO (PMHAHCOBBIX MHCTUTYTOB M HPOSIBISICTCA B CHIDKCHHH HX
CHOCOOHOCTH  BBINOJNHATH CBoM (yHKmmu. B cuiny Oonpmiod cTemeHHM B3auMOACHCTBHS U
B3aWMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXKIy COOO OIEHKA CHCTEMHOT'O PHCKa CII0XHA, HO €T0
peanu3anys MOXXET IOBJIUATH HA BCEX YYACTHUKOB (YMHAHCOBOT'O PBHIHKA.

I1. PoiHOYHBIH puCK

OTOT pUCK MPOSABIAETCS B HEOIArONPHUATHOM M3MEHEHUH 1IeH (CTOMMOCTH) MpHUHAIeKamux Bam
(MHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIEe U3-32 HEOJIarompusTHOrO HW3MEHEHHUS IMOJUTHYECKOM
CUTYyalllH, Pe3KOil AeBaibBallii HALMOHAIBHOW BaJIOThI, KPU3UCA PBIHKA FOCYJAPCTBEHHBIX JIOJTOBBIX
00s13aTeNbCTB, OAHKOBCKOTO M BAIIOTHOTO KpPU3HCA, OOCTOSITENBCTB HENPEOJOIMMON CHJIbI, TJIABHBIM
00pa3oM CTUXHIHOTO M BOEHHOTO XapaKTepa, U Kak CIIEJCTBHE, IPUBOJUT K CHIDKEHHUIO JTOXOAHOCTH WITH
Jnaxxe yobITKaM. B 3aBucHMMoOcTH OT BEIOpaHHON CTpaTerny PHIHOYHBIN (LIEHOBON) PUCK OyAET COCTOATH B
yBeNInueHNH (YMEHbLICHUH) LEHb! (PMHAHCOBBIX HHCTPYMEHTOB. BbI TOJDKHBI OTaBaTh ce0e OTUYET B TOM,
YTO CTOMMOCTH NpUHaUIeKaIX BaM (UHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK W CHIDKAThCA,
U €€ POCT B NPOIILIOM He O3HAUYaeT €€ pOCTa B OyayIIeM.

Crenyer criequajibHO 0OpaTUTh BHUMAHUE HA CIIEIYIOIINE PHIHOYHBIE PUCKU:

1. BaaioTHblii puck

BamoTHBIN pHCK TpOSBIIsSETCS B HEOIArOMPHUSATHOM W3MEHEHWH Kypca pyOisl MO OTHOMIEHHIO K
WHOCTPAaHHOH BalloTE, IPU KOTOPOM BallHM AOXOIBI OT BiaJeHUs (PMHAHCOBBIMH MHCTPYMEHTAMU MOTYT
ObITh  TOABEPTHYTHl HMHQIALMOHHOMY BO3JCHCTBHIO (CHI)KEHHIO PEANbHOW  IMOKYNAaTEIbHOH
CIOCOOHOCTH), BCJIEJCTBUE YEero BbI MOXKETE IOTEPATh YacTh JIOXO0Ja, 4 TaKKe IOHECTH YOBITKH.
BanroTHbIf pHCK Takke MOXKET HPUBECTH K HM3MEHEHHIO pasMepa o00s3aTesIbCTB M0 (PUHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C WHOCTPaHHOM BaJIOTOH WIM HMHOCTPaHHBIMH  (DHHAHCOBBIMH
HHCTPYMCHTaAMHU, YTO MOXET IMPUBECTU K YGBITKaM WK K 3aTPYAHCHUIO BO3MOXKXHOCTHU PACCUHUTBIBATHCSA
110 HUM.

2. lIpoueHTHBIN pucK



[IposiBisieTcst B HEOIArompuUsTHOM HM3MEHEHHH TPOIICHTHOW CTAaBKH, BIHSIONICH HAa KYypCOBYIO
CTOMMOCTh OOJUTanmuii ¢ (UKCHPOBAHHBIM MOXOAOM. [IpOIEHTHBIM PHCK MOXET OBITH OO0YCIIOBJICH
HECOBIAJICHUEM CPOKOB BoCTpeOOBaHMs (moramieHus) TpeOOBaHMA ©  O0S3aTENBbCTB, a TaKkKe
HEOJIMHAKOBOW CTEIECHBIO W3MEHEHHUS MPOLICHTHBIX CTABOK 110 TPEOOBAHUSIM U 00S13aTCILCTBAM.

3. Puck 0aHKpPOTCTBA IMUTEHTA IIEeHHBIX Oymar

IIposBnsieTcss B pe3KOM TMAACHWA CTOMMOCTH IIEHHBIX OyMar akI[MOHEpPHOTO OOIIecTBa,
MPU3HAHHOTO HECOCTOSITENLHBIM, WIH B MPEABUACHUN TaKOH HECOCTOSTEILHOCTH, a TAKXKE B BOZMOXKHOM
HEIUTaTe)XEeCIIOCOOHOCTH SMHUTEHTA TI0 JOJITOBBIM IIEHHBIM OyMaram, MOJTHOW MOTEPH JIMKBHUAHOCTH Ha
TaKkylo IIeHHyI0 Oymary, Win K HEBO3MOXHOCTH, CHIDKEHHIO BEPOSTHOCTH IIOTaCHUTh €€ B CPOK H B
MOJIHOM 00BEME, WM K HEBBIIATEC (YaCTHYHOW HEBBIILUIATE) KYIOHHOTO J0X0oaa. [IpuMeHHWTEenhHO K
HETOCY/ITapCTBEHHBIM IIEHHBIM OyMaraMm 3TOT PHCK B HaWOOJbIICH CTCIICHH ONpEACIseTCs (MHAHCOBBIM
ITOJIO)KEHHEM M IUIATEKECIIOCOOHOCTHIO DMUTEHTA.

Jnst Toro 9TOOBI CHU3UTH PHIHOYHBIA PHCK, BaM CJeIyeT BHUMATENFHO OTHECTHCHh K BBIOOPY H
nuBepcuukanuy GUHAHCOBBIX MHCTPYMEHTOB. Kpome Toro, BHUMaTeNTbHO 03HAKOMBTECH C YCIOBHUSIMU
Bamero Bzaumogeiicteust ¢ BammM Yrpapnsromum Jyuisi TOTo, 4ToObI OIICHUTh PACXOJbl, C KOTOPBIMU
6yI[yT CBsI3aHbI BJIaJICHUEC U onepam/m C q)HHaHCOBI)IMI/I I/IHCTp}/MeHTaMI/I nu y6€ZII/ITCCI), B TOM, 4YTO OHH
npuemiems! 4y Bac u He nuiaroT Bac oxunaemoro Bamu noxona.

4. Puck 10CpPOYHOro NOrameHust

JanHpfi THI pucka crenu(UYeH i HIIOTSYHBIX IIEHHBIX Oymar. J[OJUKHMKH O WIIOTCYHBIM
KpeIuTaM MMEOT MPABO JOCPOYHOTO MOJTHOTO WIIM YaCTUYHOTO MOTAIICHHs 3aiiMa, 4TO BIIEYET 3a cO00
CHIDKEHHE JOXOTHOCTH W HEONPEIEJICHHOCTh JCHEKHBIX IOTOKOB JUIS HMHBECTOPA, a TaKXKe PHCKU
PECUHBECTUPOBAHUA BI)ICBO60,ZLI/IBIHCI>'ICH CYMMbBI HACHECKHBIX CPEIACTB. Puck JOCPOYHOI'0 TMOramcHus
HAaIIOMUHAET PHCK JOCPOYHOTO BBHIKYIa KOPHOPATHBHBIX M MYHHIUITATGHBIX OOJHTAIMiA, OJHAKO €ro
pHupoJia OOBIICHIETCS APYrUMH (pakTopamu (IIpogaxka COOCTBEHHOCTH 3a€MIIIMKOM, Je(ONT 3aeMIIuKa,
paspylileHne COOCTBEHHOCTH, peUHAHCHPOBAHHUE UITOTEKH).

5. Puck najeHus HeH Ha HeABMKUMOE MMYLIECTBO

Jannbpiii THn pucka cuenu@UYeH JUIT UMOTEYHBIX IeHHBIX Oymar. llameHue meH Ha Kuiibe HITH
CHIDKCHHE ITMKBUTHOCTH HEABIKHUMOCTH MOXET TPHUBECTH K YXYIIICHHI0O KadecTBa OOECTICUeHUs
UIIOTEYHBIX KPEAUTOB. B 3TOM Cciydae mpu oOpalieHru B3bICKaHMsI Ha IPEMET 3aJI0oTa 110 00eCIIeUeHHBIM
UTIOTEKOHN TpeOOBaHUSM, 3aJIOTOIEPKATENb HECET PUCK HEIOIHOTO YIOBIETBOPEHUS CBOUX TPEOOBAHUIA.

III. Puck JUKBHIHOCTH

OTOT PHCK MPOSBIISIETCS B CHIDKEHHH BO3MOXKHOCTH PEaI30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 110
HEOOXOJMMOM IIeHEe M3-3a CHIKEHHS CIpoca Ha HUX. JJaHHBIH PUCK MOXXET NMPOSBUTHCS, B HaCTHOCTH,
npyd HEoOXOOUMOCTH OBICTPOM NpOJaKU (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAYUTEIbHBIM CHIDKEHHUEM UX CTOMMOCTH.

IV. KpeauTHslii puck

OTOT PHUCK 3aKJIIOYAETCs B BO3MOXKHOCTU HEBBINIOJIHEHHUS] KOHTPAKTHBIX M HMHBIX OO0S3aTEJbCTB,
NPUHATHIX Ha ceOsl APYTMMH JIMLIaMU B CBs3U ¢ BammmMu onepanusamu.
K uncny KpeaAUTHBIX pUCKOB OTHOCSITCA CIEAYIONINE PUCKU:

1. Puck aegoJita mo o0MramusiM 4 HHbIM J0JITOBLIM HEHHBIM OyMaram

3akio4aeTcsi B BO3MOXKHOCTH HEIUIATEXEeCIIOCOOHOCTH 3MUTEHTAa JOJNTOBBIX LEHHBIX Oymar, 4To
MIpHUBEIET K HEBO3MOKHOCTH WJIM CHH)KEHHIO BEPOATHOCTH TIOTAaCHTh €€ B CPOK U B TIOJTHOM OOBEME.

Puck Broxxenuii B cyOOpIuHIPOBAHHBIE («BEYHBIE») OOTUTAIINH.

CyOopAvHUpOBaHHBIE OONMralMd — 3TO PA3HOBUIHOCTH OOJIMTALlMH, TIaBHOW OCOOEHHOCTBHIO
KOTOPBIX SIBJISIETCSI 0OJiee HU3KUI MPHOPUTET BIIAJIENbIla TAKUX OOJIMTAIUN B OUYEpEJH KPEIUTOPOB B
ciydae (PMHAHCOBOM HecocTosTeNbHOCTH dMHTeHTa (edonTa). Takum oOpa3oM, NMIaHCHI HHBECTOpPA Ha
MOJy4eHHEe BO3MEIICHUS OCHOBHOM CyMMbI jgosra B ciydae naedonTa Mo CyOOpIUHHPOBAHHBIM
00IHranusM CUIbHO CHIKAIOTCAL.

B poccuiickoM 3aKOHOJIATENHCTBE SMUTEHTAMH TAKUX OOJUTaIMii MOTYT OBITh TOJIBKO KPEIUTHBIC
opranuzanuu. B cBoio ouepenp, BaXHOH OCOOCHHOCTBIO SIBISIETCS TO, YTO BBIMYCK TaKUX OOJIMTaLUi
MOJKET OBITh «CIHCaH» B Clydae HapyLICHUs KPEIUTHOW opraHu3auueil HopmatuBoB banka Poccun B
HEJISTX OCYIECTBICHHS MEp IO MPEYPExICHUI0 OaHKPOTCTBA KPEIUTHON OpTraHU3aIIHH.

Eite omHOM OTIMYMTENBHOM YepTOM TaKWX OOJUTaIllMi SIBJISETCS HMX CPOYHOCTH: OOJIHMralluH
BBIITYCKAIOTCSl HA JUIMTENIbHBIA CpOK (0T 5 ner) W Bbime. IIMpokoi mMpakTUKOH MONB3YIOTCS BBITYCKH



obnmuranuii 6e3 maTel TOTAIlCHHS, T.€. 0eCCPOUYHBIC WIIM, TaK Ha3bIBaGMBIC, «BCUHBIC)» BBITYCKH. B
COYECTaHMH C CyOOpPIWHUPOBAHHOCTHIO JOTO JeJlaeT TaKue IICHHBIe OyMarm TIOXOXKMMH Ha
MPUBUIICTUPOBAHHBIC aKIIMH, T.K. HHBECTOPBI HE OXKHUJIAI0T BO3BpaTa OCHOBHOM CYMMBI JIOJITa K KaKOU-TO
OTIpEICIICHHON JaTe, XOTs MOJIYYarT CTAOMIbHBIA TMPOICHTHBIA JOXOM, a TaKKe HECYyT OM3HEC PUCKU
SMHUTEHTA MPAKTHICCKH HApaBHE C aKIIMOHCPaMH.

B cBsi3u ¢ 3THIM CyOOpAMHHUPOBAHHBIE, B YACTHOCTH «BEYHBIEY», OOJIMTAIIMA HECYT TMOBBIIIICHHBIC
(hMHAHCOBBIC PUCKH ISl HHBECTOPA B CPABHCHHUH C OOBIKHOBEHHBIMU OOJIUTAIIHSIMHU.

2. Puck xoHTparenrta

Puck koHTpareHTa - TpeThEro JMLA HPOSBISETCS B PUCKE HEUCIIOJHEHHS 0053aTENIbCTB Iepel
Bamu nnu Bamum YpaisiomnM co CTOPOHBI KOHTPAreHTOB, BKITIOYAasi HEMCIIOJIHEHUE 0053aTENLCTB 110
JloroBopam 3aiiMa. Bam Ympasinstonuii 1oKeH IPUHUMATh MEPBI IO MUHUMH3AIMK pPUCKa KOHTpareHTa,
OJIHAKO HE MOXKET HMCKJIIOYUTh €ro IMOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpPAareHTa IpPU COBEPLICHUH
orepauuii, coBeplIaeMbIX Ha HEOPraHW30BAHHOM pBIHKE, 0€3 y4acTHsl KIMPHHIOBBIX OpraHU3allHi,
KOTOpbIe IPUHUMAIOT Ha Ce0s1 PUCKH HEHCIIOTHEHUS 003aTeNbCTB.

Brl nomKHBEI 0THAaBaTh cebe OTYET B TOM, YTO, XOTSI Y IPABIISIONINI IeHCTBYeT B Bammx mHTEpecax
OT CBOETO MMEHH, PUCKH, KOTOPBIE OH NPUHUMAET B PE3yNbTaTe TAKMX NCHUCTBHI, B TOM UYHCIE PHUCK
HEHCIIONHECHUSI WIIM  HEHAAJIC)KAIETO HWCIOMHEHUS O00s3aTeNbCTB TPEThbHX JHUI mepen Bamum
VmpasnsomumM, Hecete Brl. Bam ciienyeT MMeTs B BHIY, YTO BO BCEX CIIydasX ICHEKHBIE CPEICTBa
KJIMEHTa XpaHiTcsi Ha OaHKOBCKOM cdeTe, U Bbl Hecere puck OaHKpOTCTBa 0aHKa, B KOTOPOM OHH
xpansitcsi. OueHure, Tae UIMEHHO OyAyT XpaHUThCs NepeaanHble Bamu Ynpasisromemy OObexTs! Y,
TOTOBBI JIH BbI OCYIIECTBIIATh ONEPalliy BHE IEHTPATU30BAHHON KIMPUHTOBOW HHDPACTPYKTYPHI.

3. Puck HencnosaHeHus 00s13aTesbeTB Nepea Bamu Bammm Ynpasasiiomum

Puck nHeucnonnenuss Bamum VYmpaBisiiommMM HEKOTOPHIX 00s3aTeNbCTB Tepex Bamu siBisercs
BUJIOM pHCKa KOHTPareHTa.

OO0meit 00s3aHHOCTRIO YTIPABISIONIETO SBISETCS O0SM3aHHOCTH JEHCTBOBATH JOOPOCOBECTHO U B
Bammx wuHTepecax. B ocTanbHOM - OTHOLIEHUS MEXAY YUpeauTeneM U YIPaBJSIOLIMM HOCST
JIOBEPHUTENBHBIN XapaKTep — 3TO 03HAYaeT, YTO PUCK BHIOOpA YIIPABISIONIETO, B TOM YHCIE OLEHKH €T0
npodeccuoHann3Ma, JexHuT Ha Bac.

Hdoroop Y MoxeT ompenensiT Kpyr (UHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyIyT
COBEpIIATBCS ONEpalid, W CcaMU OIepalud, MpeJycCMaTpuBaTh HEOOXOAMMOCTh  TONYyYEHHUS
JIOTIONIHUTENBHOTO corjacusd c Bamelt cTOpoHBI B ONpeAeNeHHBIX CIydasx, OTPaHUYUBasi, TaKUM
00pa3om, MoJTHOMOYMSA YTpaBiisifoiiero. Bel no/okHbI 0THaBaTh cede 0TYeT B TOM, uTo, eciu Jorosop Y
HE COIEPXHUT TaKUX WJIM HHBIX OrPaHUYEHHUH, YNUpPaBISIOMUA o0nagaeT MIIMPOKMMHU IIpaBaMu B
OTHOILICHWU TepelaHHOTO €My HWMYIIECTBA - aHAIOTMYHBIMM BammM mpaBaM Kak CcOOCTBEHHHKA.
BuumarensHo o3Hakombrech ¢ JloroBopom Y s Toro, 4roObl OLEHUTH, KaKWE IOJHOMOYHUS IO
ucrosb3oBanuio Bamero umymectsa Oyner umers Bam Ynpapistronuii, KakoBbl IPaBUIIa €T0 XPaHEHHUS,
a TaK)Ke BO3Bpara.

Bamr Ynpasustromuii sensiercst wiieHom HAY®OP, k kotopoit Bel Moxere oOpaTHThCs B citydae
HapymeHuss Bammx npaB u uHTEepecoB. ['ocymapcTBEHHOE pETyJIMPOBAHME W HAA30p B OTHOIICHHUH
JEeSITeIbHOCTH SMUTEHTOB, NMPO(ECCHOHANIBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMmar, OpraHu3aTopoB
TOPIOBJIU U IPYruX (PMHAHCOBBIX OpraHM3aiuii ocyiiectsisiercs bankom Poccun, k kotropomy Bel Takke
MOXeTe oOpamarbcs B cilydae HapymeHus Bamux mpaB u uHTepecoB. Ilommmo storo, Brl Bnpase
o0pamiarecs 3a 3alMUTON B Cy1eOHbIE U IPAaBOOXPAHUTENIbHBIE OPraHbl.

4. Puck mo npasam TpeﬁOBaHI/IH, YA0CTOBEPEHHBIM 3aKJIAJIHBIMHU, BXOAAIIIUM B COCTaB
HIIOTCYHOI'O MOKPLITUHA

JanHbIl THO pUCcKa creruduueH Ui UMOTEYHBIX IMEeHHBIX Oymar. OH CBS3aH C MOTCHIMATBHON
HECITOCOOHOCTBIO WJIM HEKEJaHWEM 3aeMIMUKOB BEHITIONHATE CBOM OOS3aHHOCTH 110 3aKJIATHBIM,
BXOJSIIIUM B COCTaB HWIIOTEYHOTO MOKPHITHSA obmuramnwii. HewcrmonHeHue 0053aTeIhCTB MOXKET OBITH
BBI3BAHO KaK CHUXEHUEM JIOXOIOB 3a€MILMKOB, TaK U yBEJIMYEHUEM HX pacxonoB. [Ipu 3Tom ciemyer
OTMETHTh, YTO CHIIKCHHE JIOXOJOB 3aEMIIMKOB MOXET OBbITh BBI3BAHO KaK BHYTPEHHHUMH (haKTOpamMu
(cHmKeHMEe 3apa0OTHON TUIATHI OAHOTO WJIM HECKOJIBKUX M3 CO3aeMIIUKOB W JIp.), TAK M BHEITHUMU
(akropamu (0OIIee yXyAIIeHHE MaKpPOAIKOHOMUYECKOH CHUTyallid B CTpaHe, CHUKCHHE TEMIIOB pOCTa
SKOHOMUKH, YBEJIWYCHHE TeMITOB MHGsmu u jp.). CornacHo TpedoBanusm denepansHoro 3akoHa «O0
UIOTEYHBIX IIEHHBIX OyMarax» MpeJMeT HIIOTEKH CTPaxyeTCs 3aeMIIUKOM OT PHCKa YTPaThl /WU
noBpexkaeHns. CTpaxoBasi CyMMa B TEUEHHE BCETO CPOKa JIEUCTBUS 00S3aTEIBCTB 10 KAKIOMY JOTOBOPY



JIOJDKHA OBITH HE MEHEe, YeM pa3Mmep (CyMMa) 00ecTIeUeHHOTO HITOTEKON TPpeOOBaHMUS O BO3BPATE CYMMBI
OCHOBHOTO JIOJITA.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXKHBIMU HETATUBHBIMU TMOCJIEJICTBUSMU YTBEPXKICHUSA 3aKOHOJATEIbCTBA WM
HOpPMATUBHBIX akToB Poccuiickoit denepanuu, CTaHIZAPTOB CaMOPErYJIUPYEMBIX OpraHHU3aLuil,
PETYIHPYIONMX PBIHOK IEHHBIX OyMar, WJIM WHBIE OTPAaciyd IKOHOMHKH, KOTOPbIE MOTYT HPUBECTH K
HEraTUBHBIM U1 Bac mocineacTBusIM.

K mpaBoBoMy pHCKY TakKe OTHOCHUTCS BO3MOXKHOCTh HM3MEHEHHS TPaBWJI pacyeTa Halora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB W APYTHe W3MEHEHHS HaJOTOBOTO 3aKOHOJATENIbCTBA,
KOTOPBIE MOTYT NMPUBECTU K HETaTUBHBIM ISl Bac mocinecTBUsAM.

VI. OnepaunoHHbIH pUCK

3akio4aeTcss B BO3MOXKHOCTH IpUYMHEHHS Bam yOBITKOB B pe3ysbTaTe HapyLIeHHUs BHYTPEHHHX
npouenyp Bamero Ynpasmnsiomero, ommOok 1 HeZ0OPOCOBECTHBIX JEHCTBUI €ro COTPYAHUKOB, COOEB B
paboTe TeXHHYECKHX CpeACTB Bamiero VYmpaBismoomero, ero mMapTHEPOB, HHOPACTPYKTYPHBIX
OpraHu3alvid, B TOM 4YHCJE€ OPraHU3aTOPOB TOPrOB, KIMPHUHIOBBIX OpraHU3aLuil, a TaKKe APYIHx
opranuzauuii. OnepalroOHHBIA PUCK MOXKET HCKIIOUUTh WIHA 3aTPYAHUTH COBEPIICHUE ONepaluil u B
pe3yibTaTe MPUBECTH K YOBITKAM.

O3HakOMBTECH BHEMATENBHO ¢ JloroBopom JIY mmst Toro, 9TOOBI OIIEHNUTH, KAKUE U3 PUCKOB, B TOM
YHUCIIe PUCKH KaKNX TEXHUYECKHX cOoeB, HeceT Bam Ynpasnsaromuii, a Kakue U3 puckoB Hecete BEI.

YunTbiBasi BbIIIEN3JI0KeHHOE, MBI pekoOMeHAyeM BaM BHMMAaTeJbLHO paccMOTpPeTh BONPOC O
TOM, SIBJISIOTCSA JIM PUCKH, BOZHHKAIOIIUE NPU NPOBeJeHUU omnepaunMii Ha (MHAHCOBOM pbIHKE,
npuemJjieMbIMH U1 Bac ¢ yueToM Bammx HHBeCTHIMOHHBIX LeJield M (PHHAHCOBBIX BO3MOKHOCTEIA.

Ykazannble B Hacrosiiem IIpuioxkeHMu pUCKM, CBf3aHHble € HHBECTHPOBAaHUEM B
Crparerun ynpabjieHMs, BKJOYasa Jleknapanuu He HMeEIOT CBOell NeJbl0 3acTaBUTh Bac
0TKA3aThCA OT OCYLIECTBJICHUSI OoNepanyii HA pPbIHKe IEHHBIX Oymar, a mpu3BaHbl NoMo4b Bam
OLEHUTh HMX PHCKM M OTBETCTBEHHO IOJOWTH K pelleHHI0 Bompoca o BbiOope Bameii
HHBECTHLIMOHHOM cTpaTeruu u ycjaosuii Jloropopa 1Y ¢ Bamuum Ynpasasiiomum.

Yoenurecb, 4YTO YyKasaHHble B HacrosmeM IIpuiokeHMum PpHCKH, CBsI3aHHbIE C
HHBecTHpoBaHneM B CTpaTerum ynpapjieHusl, BKJIo4as Jlekjgapanuu noHATHbI Bam, m mpm
HeOOXOAUMOCTH TOJIY4YUTe Ppa3bsicCHeHHusi y Bamero Ymnpapiasilomero WM KOHCYJIbTAaHTA,
CHeHHATH3HPYIOLErocsl Ha COOTBETCTBYIOIIMX BOIIPOCaXx.

y'lpeI[HTeJIL MOATBEPKAACT, YTO UM BHUMATECJILHO MTPOYUTAHA U MOHATA I/IH(l)OpMaIII/Iﬂ,
YKazaHHasl BbIIIE€ B HACTOALIEM Hpnnomennn, MU OH 0CO3HAECT BO3MOKHOCTH BOSHUKHOBCHUHA
YKa3aHHbIX BbIIIEC PUCKOB.

Yupeautens 3asBISIET O TOM, YTO O3HAKOMJICH CO CJICAYOIIel HH(pOpMAIIUEH:
e Bce caenku u onepanuu ¢ O6wvekTamu /1Y coBepmarotcs 0e3 MOpydeHHH ydpeanTens
YIpaBJICHHS,

® pe3ynbTaThl [JESITENbHOCTH YNPABJSIOMIET0 IO YNPaBICHUIO LEHHBIMH OymaramMu B
MIPOIIJIOM HE OTIPENENSIIOT JOXO0AbI Y UpeaAuTes B Oy IyIIEM;

® HENpEJCTABIIEHUE  YUpeOUTENeM MPETEH3UH 10  OT4eTy, MOJYyYEeHHOMY  OT
VYmupasnstomniero, B Teuenne 10 nHeil, B ToM ymcie 0e3 MPOBEPKM OTYETa, MOXKET PacCMaTpHUBATHCSA B
cllydae cropa Kak on00peHHe IeicTBUH YTpaBIsIOMIEro M corjacue C pe3yibTaTaMH YIpaBlICHHS
LHEHHBIMU OyMaramu, KOTOpbIe HAIlUIM OTPaKEHUE B OTUETE.

YYPEJUTEJIb YIIPABJIEHUSI O3HAKOMJIEH

v / /

TToanuce d.1.0.




