MpunoxxeHune N2 9

K [Oorosopy N9 oT « » 20__r. poBepuTesnbHOro ynpaBneHusl LeHHbIMK

6ymaramu n feHexHbIMM cpeacTBaMu (CTaHAapTHbIE CTpaTerun ynpasneHus)

r. CaHkT - MeTepbypr <« » 20 .
OEKJIAPALNA

OB OBLLMX PUCKAX, CBA3AHHbIX C OCYLLUECTBJIEHUEM OMNEPALMIA HA PbIHKE
LEHHbIX BYMAI

(BK/II043ET B CEOS OrMcaHmne obLymx pUCcKoB OrnepaLmi Ha PbIHKE LIEHHBIX OyMar,)

1. Hacroswee onucaHMe puUCKOB HarmpasfeHO HA packpbiTUe W MpeaocTaBieHue
Yrpasnsowmm Yupeauteno MHPOpMaLumMmn 0 puckax, CBA3aHHbIX C 3aK/Il0YEHMEM, UCMOSTHEHNEM
N npekpaweHvem [orosopa 1Y, B TOM uucie C UHBeCTUpoBaHueM B CTpaTeruu yrpas/ieHus,
yKasaHHble B MNpunoxeHnn N2 1.1, 1.2., 1.3 k Hactoswemy [orosopy Y, Ha pblHKE LEHHbIX
6ymar, B TOM yucne cneaytoweni nHhopMaumu:

1.1. Bce caenkuM u onepaumMm C MMYLLECTBOM, MepefaHHbiM YupeauTtenem B [loBepuTenbHoe
ynpaBneHne, coBepLuatoTcs 6e3 nopyyeHuit Yupeautens;

1.2, pe3ynbTaTthl AeATENbHOCTM YNpasnsiowero Mo YnpaBfieHUIO UeHHbiIMM OHymaramu B
MPOLUSIOM HEe OnpeaenstoT Aoxoabl YupeauTtens B 6yayLiem;

1.3. YnpaBnawowmii He rapaHTMpyeT nosyyeHust aoxoga no [orosopy [Y, AOCTMXEHUS
0XXWJAEMOW [OXOAHOCTW, ONpeaeneHHon B MHBECTMUMOHHOM npodune u(unv) B CTaHAApPTHOM
WMHBECTULUMOHHOM npodune YupeauTens;

1.4. nognucaHne Yupeautenem Otyeta (ogobpeHue wWHbIM crocoboMm, npeaycMOTPEHHbIM
[Jorosopom 1Y), B ToM uncne 6e3 nposepkn OTUETA, MOXET paccMaTpuBaTbCs B Cllydae cnopa
Kak ogobpeHne AenCTBMIM YNpaBnsiloWEro M corfiacue C pesysnbTaTaMyu ynpaBieHUst LEHHbIMU
6ymaramu, KoTopble Hawwnm oTpaxeHue B OTyeTe.

2. Moa puckom npu nepepade ObbekToB Y B [loBepuTenbHOE yrnpasfieHne, CBSA3aHHbIM C
nHBecTnposaHmeMm B CrpaTernm ynpasneHus, ykasaHHble B [MpunoxeHun NO 1.1, 1.2, 1.3. K
HacTosilwemy [Jorosopy [Y, MOHWMAETCA BO3MOXHOCTb HACTyn/eHuss HebnaronpusTHbIX
COObITMI, KOTOpble MOryT MOBfeYb 3a COOOM BO3HWKHOBEHWE (DMHAHCOBLIX MOTEPb Y
Yupeautens.

3. YBepomsieHue 06 obieM xapakrepe u (UIM) UCTOYHUKAX KOH(PIMKTa UHTEpPEeCOoB.

Mpu ocylecTBNeHMn YNpaBnsowmM AesTeNbHOCTU NO AOBEPUTENBHOMY YNPaBIEHNIO LIEHHBIMU
6ymMaraMun uM OEeHeXHbIMU CpeacTBaMM AN MHBECTMPOBaHMSI B LeHHble bymarn Yupeautens
BO3MOXHO BO3HUKHOBEHWE KOHMIMKTA WHTEpecoB B Cyyasx (MCTOYHWMKM KOHMIMKTA
WHTEepecoB):

3.1. coBeplleHUss COeNOoK C UeHHbIMK ByMmaramu, BbIMYLUEHHBIMA YYaCTHUKAMU WU UHBLIMK
achPunmMpoBaHHbIMK NMLaMKM Ynpasnsiowero (y4acTHUKaMu rpynnbl nnu);

3.2. YNpaBnsiioWwmMin - Npu  COBEPLUEHNM CAENOK MPEeACTaBASIET WMHTEpPEeCbl OAHOBPEMEHHO
HECKOMbKUX NnL;

3.3. coBepLUEHNS CAENOK C KOHTPOIMPYIOLWMM UM NOAKOHTPOSbHBIM JIMLIOM, KOTOPbIA AENCTBYS
B MHTepecax TPETbUX NUL MW MHTEpecax APYroro KOHTPOMAMPYHOWEro WAv NMOAKOHTPOIbHOIO
MO OTHOLUEHMIO K YNpaBnsiooweMy nvua, OCYLIEeCTBASET noadepXaHue Cripoca, MnpeasioxeHus
Ha UeHHble bymarn nnm uHble PUHAHCOBbIE NHCTPYMEHTBI.

Yypeautenb HECET PUCK peanu3aumn KOH(IMKTa MHTEPECOB, NMOA KOTOPbIM MOHUMAETCS PUCK
BO3HWKHOBEHMS Y YupeauTens ybbITKOB, CBSI3aHHbIX C HaNMUYMEM Y YNpaBnsIoLWEro YeHOB ero
OpraHoB YynpaBfEHUs,, COTPYAHWNKOB, NNL, AENCTBYIOLUMX 3@ €0 CYET, OTAE/bHbIX Ero KJIMEHTOB,
KOHTPONIMPYHOLLMX M NMOAKOHTPOSbHBIX JIUL, MHTEPECA, OT/IMYHOIO OT MHTEPECOB YupeauTens.

YnpaBnsatowmii BnpaBe He NpefoTBpalLaTh peanm3aumio KOH(IMKTa MHTEpecoB. YnpaBnsoLwmii
OCYLLECTBNAET YnpaBfieHMe KOHMIMKTOM WHTEPECOB, 06eCcneunBalollee CHUXXEHME PUCKOB
NpUYMHEHUs ybbITKOB Yupeautento. [pu  3TOM, NpU  YPEryIMpoBaHWM  BO3HWUKAOLLIMX



KOH(/IMKTOB MHTEPECOB YNpPaBsOWMA PYKOBOACTBYETCS B MEPBYD O4Yepedb MHTepecamu
Yupeautens.

4. YBepomsieHue 06 OTCYTCTBUM CTPpaxoBaHUS (pMHAHCOBbIX YCNYr.

Ycnyru, oka3sbiBaeMble YNpasBisilOWMM, He SBJIAIOTCA YC/lyraMM MO OTKPbITUIO
6aHKOBCKMX CHETOB M NpUeMy BKJ1afl0B, a iEHEXXHble CpeAcTBa, nepeaasaeMblie No
Oorosopy [AY, He nopgnexartr CTpaxoBaHMI0O B cooTBeTCcTBUM C deaepasibHbIM
3aKOHOM OT 23 paekabps 2003 roga N2 177-®d3 «0O cTpaxoBaHuUM BKJ/1afoB B 6aHKax
Poccuickon depepaumnn>.

5. YBepomneHue 06 appunnpoBaHHOCTM.

YnpaBnsaowmii B ciyyasix, NpeaycMOTPEHHbIX OTAeNbHbIMM CTpaTernsaMu ynpaBieHus, MOXeT
npuobpeTaTb LeHHble ByMarn n (Mnmn) MHble MHAHCOBbLIE UHCTPYMEHTbI, SMUTEHTaMM KOTOPbIX
aBnaoTC addunmpoBaHHble nua YnpaBnsioLwero.

YnpaBnaowWmii  3aK04aeT A0roBOpbl BO3ME3HOr0 OKasaHust ycnyr ¢ addunmpoBaHHbIMK
nvuaMn B Xoae mMcnonHenns [lorosopa Y, Takune kak AoroBopbl 6aHKOBCKOrO cYeTa, AOrOBOPbI
O HAYMCNEHUM TNPOLEHTOB Ha HECHMXAEMbIM  OCTaTOK, AOroBopbl  AEn0o3UTapHOro
obcnyxuBaHums.

Takxe, puckaMu, CBsI3aHHbIMM C nepeaaden O6bekToB Y B [loBEpUTENbHOE YMpaBfeHue,
ABNAIOTCA PUCKN, U3NOXKEHHbIE HMXKE B COOTBETCTBYIOWMX [eknapaumsx:

Aeknapauum 06 o6WMX pucKkax onepauni Ha pbiHKe LeHHbIx 6ymar,

Oeknapauum o puckKax, CBAA3aHHbIX C NPpUO6GpeTeHneM MHOCTPAHHbIX LleHHbIX 6ymar
(Aanee ripy COBMECTHOM YIIOMUHAaHUN - [JeKapaLmm).

Aexnapaumsa 06 o06WmMx puckax, CBA3aHHbIX C OCYLLEeCTB/IEHUEM Oonepaunii Ha pbiHKe
LeHHbIX 6ymar

Llenb HacToswen [eknapaumun - npeaoctaBuTb BaM nHdopMaumio 06 OCHOBHBIX pucKax,
CBSI3aHHbIX C OCYLLECTB/IEHMEM OrepaLnii Ha pbiHKE LieHHbIX 6ymar. ObpallaeM Balue BHUMaHWe
Ha TO, YTO HacToswasn [leknapaums He packpbiBaeT MHMOpMaumio 060 BCeX pUCKax Ha pblHKe
LIeHHbIX ByMar BcneacTeme pasHoobpasns BO3HMKAOLMX HA HEM CUTYaLWN.

B oblieM cMbicne puck npeactaBnseT coboii BOSMOXHOCTb BO3HUKHOBEHUS YObITKOB Npw
OCYLLECTBMEHMN (PUHAHCOBBIX OMepauni B CBSI3U C BO3MOXHbLIM HEGMAronpusiTHbIM BAUSIHUEM
pa3Horo poaa ¢akTopoB. HWXe — OCHOBHble PUCKU, C KOTOpbIMM OByayT cBsizaHbl Bawm
onepaummn Ha pbiHKe LIeHHbIX bymar.

I. CucTeMHbIA pUCK

TOT pUCK 3aTparnBaeT HECKOSIbKO (PUHAHCOBLIX MHCTUTYTOB U MPOSIB/SIETCS B CHUXXEHWM
MX CMOCOBHOCTW BbIMOMHATL CBOM (DYHKUMW. B cuny 60MbLIOM CTEneHW B3aMMOAEWCTBUSI U
B3aMMO3aBUCMMOCTN  (DMHAHCOBbLIX MHCTUTYTOB MeXay Cob60oM OueHKa CUCTEMHOrO pucka
CNOXKHA, HO €ro peannsauns MOXET NOBUSATb Ha BCEX YHACTHWMKOB (PUHAHCOBOMO PbIHKA.

I1. PbIHOUYHBIN PUCK

OTOT puUCK nNposBAsSieTcs B HebnaronpuMsTHOM  M3MeHeHMM UeH  (CTOMMOCTHM)
npyHaanexawmx Bam (UMHAHCOBbLIX WMHCTPYMEHTOB, B TOM 4ucCie u3-3a HebnaronpusTHOro
M3MEHEHUSI MOSIMTUYECKOW CUTyauuW, PEe3KON AeBanbBaLMM HAUMOHANBHOW BastoThbl, Kpu3uca
PblHK@ rOCyAapCTBEHHbIX AONroBbIX 0053aTeNnbCcTB, GaHKOBCKOMO WM BaslOTHOrO KpU3KUCa,
06CTOSTENBLCTB HENPEOAOMMON CUMbI, FMMAaBHBIM 06Pa3oM CTUXMIMHOIO M BOEHHOIO XapaKTepa, U
Kak cneacteBume, MPUBOAUT K CHUDKEHWMIO AOXOAHOCTM M aaxe ybbiTkam. B 3aBMcuMMoCTM OT
BbIOpaHHOW CTpaTermmM pbIHOYHbIM  (UEHOBOM) puck 6yaeT CcocTosiTb B YBENNYEHMM
(YMeHbLueHUn) ueHbl hMHAHCOBBLIX MHCTPYMEHTOB. Bbl AO/MKHbLI OTAaBaTb cebe OTYET B TOM, YTO
CTOMMOCTb MpuHaanexawmx BaM (UHAHCOBbLIX WHCTPYMEHTOB MOXET KakK pacTh, Tak W
CHWXXaTbCS, U €e pOCT B MPOLUSIOM He O3HAYaeT ee pocTa B byayLiem.

CnegyeT cneumanbHO 06paTUTb BHUMaHWE Ha cneaytowmne pblIHOYHbIE PUCKN:

1. BantoTHbI pUCK



BantoTHbIM  pUCK MpOSIBNSIETCA B HEGMAronpusaTHOM W3MEHEHUMM Kypca pybns no
OTHOLUEHMIO K MHOCTPaHHOW BasntoTe, NPV KOTOPOM BallM A0XOAbl OT BhaAeHUst (MHAHCOBbIMM
MHCTPYMEHTaMM MOryT 6blTb MOABEPrHYTbl MHMASLUMOHHOMY BO3AEACTBUIO  (CHUXKEHMIO
peanbHO MOKyMnaTeNlbHOW CrOCOBHOCTU), BCNEACTBME YEro Bbl MOXETE NMOTEPATb YacTb 10X0Aa,
a TaKkKe MOHECTV YObITKU. BanioTHbIM PUCK TakXKe MOXET MPUBECTU K M3MEHEHWIO pa3Mepa
06513aTeNnbCTB MO (PMHAHCOBLIM MHCTPYMEHTaM, CBSI3aHHbIM C MHOCTPAHHOW BasflOTOM WK
MHOCTPaHHbIMK  (DMHAHCOBLIMM MHCTPYMEHTAMK, YTO MOXET MpPUMBECTM K YObITKaM WM K
3aTpyAHEHWIO BO3MOXHOCTM PacCYMTBLIBATBLCS MO HUM.

2. NMpoueHTHbIN pUCK

MposiBnsieTca B HEGNAronpuATHOM W3MEHEHWM MPOLIEHTHOM CTaBKW, BAMUSIOWEN Ha
KYPCOBYIO CTOMMOCTb 06/Mraumin ¢ MKCMpoBaHHbIM A0X0A0M. [NpPOLIEHTHbIA PUCK MOXET ObITb
obycnoBneH HecoBMaJeHWEM CPOKOB BOCTpeboBaHusi  (norawleHusi) TpeboBaHWA U
0643aTeNbCTB, @ TaKXe HEOMHAKOBOW CTEMEHbl0 W3MEHEHUS MPOLIEHTHbIX CTABOK MO
TpeboBaHMAM 1 0bs3aTeNbCTBaM.

3. Puck 6aHKpoOTCTBa SMUTEHTa LIeHHbIX 6ymar

MposIBNSIETCA B PE3KOM Maf€HUM CTOMMOCTM LIEHHbIX 6yMar akLUMOHEpPHOro ObLIECTBa,
NPU3HAHHOIO HECOCTOSATENbHbIM, UM B NPEABUAEHUN TAKOW HECOCTOATENBHOCTU, @ TaKXKe B
BO3MOXKHOW HEMNnaTeXXecnoco6HOCTN 3MUTEHTA MO AONTOBbLIM LiEHHbIM GyMaram, NosiHON noTepwu
NMKBMOHOCTM Ha TaKyl0 LEHHyl 6yMary, MnM K HEBO3MOXHOCTWM, CHUXXEHMIO BEPOSITHOCTM
MoracuTb €e B CPOK M B MOJTHOM 06bEME, UMK K HEBbINIATE (YaCTUUYHOW HEBbLINIATE) KYNMOHHOIO
poxoaa. MNMpUMEHUTENIbHO K HEroCyAapCTBEHHbIM LIEHHbIM GyMaram 3TOT pUCK B Haubonbluel
CTeneHu onpeaensieTcss hUHAHCOBbLIM MOSIOKEHWUEM U NNIATEXECTIOCOOHOCTLIO SMUTEHTA.

Ans Toro 4YTtobbl CHU3WUTb PbIHOYHBLIA PUCK, BaM CleayeT BHUMATENIbHO OTHECTUCb K
BblbOpy ¥ AuBepcuduKaumMmM  (PUHAHCOBLIX WHCTPYMEHTOB. Kpome TOro, BHMMaTeNnbHO
03HAKOMbTECH C YC/oBMSIMU Baluero B3aumoaencTems ¢ Bawmm Ynpasnaiowmm ans Toro, Ytobbl
OLEHUTb pacxodbl, C KOTOpbIMM 6yayT CBsi3aHbl BNageHWe Wu onepauun ¢ (UHAHCOBLIMK
WHCTpyMeHTaMn un ybeautecb, B TOM, 4YTO OHM npuemnembl Ansa Bac M He nuwatT Bac
oXxunpgaemoro Bamun goxoaa.

4. PUCK AOCPOYHOro norawueHus

JaHHbIA TN puUcka cneumMduyeH ANs UMNOTEYHbIX LEHHbIX OyMmar. [OMKHWKM Mo
MMNOTEYHBbIM KpeauTaM UMEIOT NMPaBO AOCPOYHOrO MOSHOMO MM YaCTUYHOrO MOralleHus 3arMa,
YTO B/IEYET 3a COOOM CHMXKEHWE AOXOAHOCTM W HEONpPeAeNeHHOCTb AEHEXHbIX MOTOKOB ANS
MHBECTOPA, a TaKXXe PUCKN PEMHBECTMPOBAHUS BbICBOBOAMBLLIENCS CyMMbl AEHEXHBLIX CPEACTB.
PUCK [OCPOYHOro noraweHusl HanoMUMHAeT PWUCK AOCPOYHOMO BbIKyNa KOPNOPaTMBHBLIX U
MYHULMNANbHLIX 06Mraumnii, 0AHAKO ero NpuMpoaa o0bbacHseTcs apyrmn pakTopamm (Npogaxa
COBCTBEHHOCTM  3aeMwmkoM,  AedOonT  3aeMLUMK], paspylweHne  coBCTBEHHOCTH,
pedUHaHCMPOBaHNE MNOTEKN).

5. Puck nageHms ueH Ha HeABMXMMOEe UMYLLEeCTBO

JaHHbIA TUN pUcka cneumdunyeH Ans UNoTeYHbIX LEHHbIX ByMar. MageHne LEeH Ha Xuibe
WM  CHUXKEHUE JIMKBUOHOCTU HEABMXKMMOCTM MOXET TMPUBECTM K YXYALEHMIO KayecTBa
obecneyeHnss UMOTEYHbIX KpeauToB. B 3TOM criyyae npu obpalleHunn B3biCKaHUSt Ha npeamet
3anora no obecrneyYeHHbIM UNoTEKOW TpeboBaHWsM, 3an0roaep)KaTeslb HECET PUCK HEMOJTHOIO
YAOBNETBOPEHMSI CBOMX TPEBOBAHW.

II1. PUCK NUMKBUOHOCTHU

3TOT pPUCK MNPOSBASIETCA B CHUMXXEHMM BO3MOXHOCTU peann3oBaTb (PUHAHCOBbIE
MHCTPYMEHTbI MO HEOBXOAMMOMN LIEHE M3-3a CHUMXKEHMS Cnpoca Ha HUX. [aHHbIM PpUCK MOXET
MPOSIBUTBLCS, B YAaCTHOCTK, NPU HEOBXOAMMOCTU BbICTPOIN NpoAaXu (MHAHCOBbLIX MHCTPYMEHTOB,
B YObITKAX, CBA3AHHbIX CO 3HAYUTENbHBIM CHUXXEHWEM MX CTOMMOCTMW.

IV. KpeanTHbI pUcK

JTOT PUCK 3aK/IOYaEeTCd B  BO3MOXHOCTW  HEBbIMO/IHEHUS KOHTPAKTHBLIX W MHbIX
0653aTenbLCTB, NPUHATBLIX Ha cebs ApyrMMu nuuamn B CBSA3M C BalwmMm onepaumsmu.



K uncny KpeauTHbIX PUCKOB OTHOCATCS Cleaytowwme pucku:
1. Puck pedonta no o6nmraymsam M MHbIM AONTOBbIM LIeHHbIM 6yMaram

3aK/loyaeTcs B BO3MOXHOCTM  HEMATEXECNOCOOHOCTM 3MUTEHTA [AONrOBbIX LIEHHbIX
6yMmar, 4To NpUBEAET K HEBO3MOXHOCTM W/IM CHUXKEHUIO BEPOSITHOCTU MOracuTb €€ B CPOK U B
MOMIHOM obbeme.

PUCK BNOXEHU B CybopaAMHMPOBaHHbIe («BeYHbIe») obnnraumm.

CybopanHMpOBaHHble  0bnMrauMm — 3TO  PA3HOBWAHOCTb  OBAMraumii,  rnaBHOM
0COBEHHOCTbIO KOTOpbIX ABNseTcs 6onee HWU3KMM NPUOPUTET Bnagenbua Takux obnuraumn B
ouyepean KpeautopoB B Ciydae (MHAHCOBOM HECOCTOSTENIbHOCTU aMuTeHTa (aedonTa). Takum
06pa3oM, LaHCbl MHBECTOpPa Ha MOJlyYeEHNE BO3MELLEHUS OCHOBHOM CyMMbl AO/Mra B Ciy4ae
pedonta no cybopanHUPOBaHHBLIM 06IMraLUMsaM CUSTbHO CHUXKAKOTCS.

B poccuiickoM 3akoHOAATENbCTBE 3MUTEHTaMM TakuMx obnuraumi MoryT 6biTb TOSIbKO
KpeauTHble opraHu3aumn. B cBolo oyepeab, BaXXHOW OCOBEHHOCTLIO SIBMSETCA TO, UYTO BbIMyCK
Takux obnuraumm MOXeT ObiTb «CnMcaH» B C/lydae HapylleHWs KpeauTHOW opraHu3aumen
HopMaTMBOB BaHka Poccum B Lensx ocyllecTBieHMst Mep Mo npeaynpexaeHunto 6aHKpoTCTBa
KpeaWTHOW opraHu3aumn.

Ewe oaHOM OTAMYMTENbHOW YepToM Takux obnurauni sBRsSETCS WX CPOYHOCTb:
obnuraumMmn BbINYCKAKOTCA Ha ANUTENbHbIM Cpok (0T 5 net) u Bbiwe. LUnpokoi npakTukown
MONb3yIOTCS  BbINYCKM obnuraumini  6e3 pgathl noraweHusi, T.e. 6eccpoyHble WaM, Tak
Ha3blBAaEMbIE, «BEYHbIE» BbIMYCKW. B coyeTaHun ¢ cybopaAMHMPOBAHHOCTLIO 3TO AENaeT Takue
LeHHble 6yMarm MOXOXMMM Ha MPUBUIErMPOBaHHbIE aKUMW, T.K. WHBECTOPbI HE OXWAAKT
BO3BpaTa OCHOBHOM CyMMbl 10/ira K KaKoW-TO ONpeAeNnieHHoM AaTe, XOTS NoyYatoT CTabubHbIN
MPOLEHTHbIN [0XOA, @ TaKXKe HecyT OW3HEC PUCKM 3SMUTEHTA MPaKTUYECKM HapaBHe C
aKLMOHEepaMMm.

B cBA3M C 3TMM CybOpAMHMPOBAHHbIE, B YaCTHOCTM «BEYHble», Obnuraumm HecyT
NOBbILUEHHbIE (PUHAHCOBbLIE PUCKM AN WMHBECTOPA B CPaBHEHUMM C  OObIKHOBEHHbLIMU
obnuraumsamu.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa - TpPeTbero nunua NposiBASETCA B PUCKE HEUCMONHEHUs 06a3aTensCTs
nepeg Bamu wvnm Bawuvm YnpasBnsowmM CO CTOPOHbI KOHTPAreHTOB, BK/IOYAA HEUCNOSIHEHUE
0bsi3aTensCTB MO A0oroBopaM 3arMa. Baw Ynpaenswowmi AO/MKEH MNpUHMMAaTb Mepbl MO
MMHUMM3AUMM PUCKA KOHTPareHTa, OAHAKO He MOXET WCKIHYUTb ero nosHocTbio. OcobeHHo
BbICOK PWUCK KOHTpareHTa Mpu COBEPLUEHMW OMepaumi, COBEPLUAEMbIX HA HEOPraHM30BaHHOM
pblHKe, 63 y4yaCTus K/IMPUHIOBbIX OpraHM3auui, KOTOpble MPUHUMAKOT Ha cebsi pucku
HencnonHeHust 065s3aTenbCTB.

Bbl gomkHbI OoTAaBaTb cebe OTYET B TOM, YTO, XOTS YNpaBnsitowmin AencTBYeT B Bawmx
MHTEepecax OT CBOEr0 MMEHM, PUCKM, KOTOpble OH MPUHMMAET B pe3yfbTaTe Takux AEUCTBUM, B
TOM 4YKCNE PUCK HEUCMONHEHUS UM HEHAANeXallero UCnosHeHust 06a3aTensCTB TPETbUX NN
nepeg BawwuM Ynpasnsawowum, Hecete Bbl. Bam cnegyeT nMeTb B BUAYy, YTO BO BCEX CllyyasiX
[EHEeXHble CpeACTBa KMEHTa XpaHATCs Ha 6aHKOBCKOM cyeTe, u Bbl HeceTe puck 6aHKpOTCTBa
6aHKa, B KOTOPOM OHW XpaHaTcsa. OueHuTe, rae MMeHHO byayT XpaHuTbCs nepeaaHHble Bamu
YnpasnstowemMy O6bekTbl 1Y, roToBbl /N Bbl OCYLLECTBASATL ONEPaLUMN BHE LEEHTPaIM30BaHHOM
KJIMPUHIOBON MHPACTPYKTYPbl.

3. Puck HeucnosnHeHus obsizatenbcTs nepen Bamu Bawumm Ynpasnsirowgmm

Puck HeucnonHenust Bawum YnpaensioowmM HeKOTOpbiX 06s3aTtenscts nepes Bamu
ABNSETCS BUAOM pUCKa KOHTpareHTa.

Obwen  0653aHHOCTBIO  YnpaBrsiowero  sBnsieTcd  06s3aHHOCTb  AEMCTBOBaTb
pobpocoBecTtHO M B Balwmx uHTepecax. B ocTanbHOM - OTHOWEHMS Mexay Yypeautenem wm
YNpaBnsaowWmM HOCAT [OO0BEPUTENbHBLIA XapaKTep — 3TO O3HA4yaeT, 4YTO puUcK Bblbopa
Ynpasnsiowero, B TOM YKC/e OLeHKN ero npodeccmoHanusma, NexuT Ha Bac.

[orosop 1Y MOXeT onpeaensTb Kpyr (PMHAHCOBLIX WHCTPYMEHTOB, C KOTOpbiMKM OyayT
coBepliaTbCa onepauun, U camm onepaumu, npegycMaTpuBaTb HeobXOAUMOCTb MNOJSyYeHus
AOMOSIHUTENbHOrO cornacus ¢ Balen CTOpoHbl B OnpeaeneHHbIX Cly4vasX, orpaHMuMBasl, Takum



obpasomM, nonHomoums Ynpasnswowero. Bbl 4o/mMkHbI OTAaBaTb cebe OTYET B TOM, 4TO, eCn
[oroBop [1Y He coaepXXWUT TakMX UM UHbIX OrPaHUYeHU, YnpaBnsowmin obnagaeT WMpoKuMm
npaBsaMnm B OTHOLUEHMM MepefaHHOro eMy MMyLecTBa - aHasormyHoiMM BawmM npaBaM Kak
cobcTBeHHMKA. BHMMaTENbHO 03HakoMbTeCh ¢ [loroBopoM 1Y anst Toro, 4tobbl OLEHUTb, Kakue
MOSIHOMOYMS MO UCMONb30BaHWMIO Baluero nmylectsa 6yaer uMetb Baw YnpaBnsiowmi, KakoBbl
npaBu/ia ero XxpaHeHus, a Takxxe Bo3Bpara.

Baw Ynpaensiowmin siBnsietcss yneHom HAY®OP, k KoTopon Bbl MOoxeTe 0bpaTuTbCs B
C/lydae HapylweHus Bawwumx npaB n uMHTepecos. ocyaapCTBEeHHOe perynnpoBaHue M Haa3op B
OTHOLIEHNN AESTENBbHOCTU 3MUTEHTOB, NPOMECCUOHANBHBIX YYAaCTHUKOB PblHKA LIEHHbIX ByMmar,
OpraHvu3aTopoB TOProBiM W APYrux (UHAHCOBLIX OpraHuM3aumin ocyllecTnsieTcs baHkom
Poccun, Kk KoTOpoMy Bbl Takxke MoxeTe obpalaTbCs B C/yYae HapylieHus Bawwmx npasB u
nHTepecoB. [lomuMo 3Toro, Bbl BnpaBe ob6palaTbCs 3a 3alMToM B CyaebHble U
NnpaBoOOXpaHUTESIbHbIE OpraHbl.

4. Puck no npaBaM TpeboBaH1A, YyAOCTOBEPEHHbIM 3aK/1aAHbIMM, BXOAALUM B
COCTaB UMNOTEYHOIro NOKPbITUSA

JaHHbIA TUN puUcka cneunduyeH AN WNOTEYHbIX LEHHbIX Oymar. OH cBsisaH C
NOTEHLMANbHOW HECMOCOBHOCTLIO UM HEXENAHWEM 3aEMLUMKOB BbIMOJIHSATL CBOM 06S3aHHOCTM
NO 3aKNafHbIM, BXOAAWMM B COCTaB WMMOTEYHOrO MOKPbITUS obnuraumin. HeucnonHeHue
06513aTeNbCTB MOXKET 6biTb BbI3BAHO KakK CHUMXKEHMEM [0XO0A0B 3aeMLLMKOB, TaK U YBEINYEHNEM
nx pacxopos. lMNpu 3TOM cneayeT OTMETUTb, UYTO CHUXKEHME AOXOAO0B 3aEMLUMKOB MOXET 6biTb
Bbl3BaHO KaK BHYTPEHHUMU (hakTopaMu (CHMXEeHWE 3apaboTHOM NAaTbl OAHOMO UM HECKOJTbKMX
M3 CO3aEMWMKOB M Ap.), Tak WU  BHewHuMu daktopamm (obliee  yxyaweHue
MaKpPO3KOHOMUYECKON CUTYaLMU B CTPaHE, CHMDKEHME TEMMOB POCTa 3KOHOMWKMW, YBETUYEHUE
TemMnoB MHMNsAUMM n ap.). CornacHo TpeboBaHusiM ®deaepanbHOro 3akoHa «06 MNOTEYHbIX
LeHHbIX OHymarax» npeaMeT WMnoTeku CTPaxXyeTcs 3aeMLUMKOM OT pucka yTpaTbl W/vnu
noBpexaeHus. CTpaxoBasi CyMMa B TEUYEHME BCEr0 Cpoka AeNCTBUSI 06513aTeNbCTB MO KaXXaoMy
[IOroBOpY [10/KHa ObITb HE MeHee, YeM pa3mep (CymMMa) obecrneyeHHOro unoTtekon TpeboBaHus
0 BO3BpaTe CyMMbl OCHOBHOMO Aora.

V. MpaBoBoO# pUck

CBsi3aH C BO3MOXHbIMW HeraTMBHLIMW MOCNEACTBUSIMU YTBEPXKAEHWSI 3aKOHOAATENbCTBA
WAM  HOPMATWMBHbIX akToB Poccuiickon  ®deaepaumu, CTaHAAPTOB — CaMOpeErynvpyembix
OpraHv3aumi, perynvpylowmx pbiHOK LEHHbIX ByMar, UM UHble OTPac/v 3KOHOMUKM, KOTOpbIe
MOTyT NMPUBECTU K HEraTUBHLIM AN Bac nocneacteusmM.

K npaBoBOMY pUCKY TakXXe OTHOCMTCSt BO3MOXKHOCTb M3MEHEHMWSI MPaBWJ1 pacyeTa Hanora,
HaNOroBbIX CTaBOK, OTMEHbl HANIOrOBbIX BbLIYETOB W ApYyrMe€ W3MEHEHWUsI HANOroBoOro
3aKoHOAATeNbCTBa, KOTOpblE MOTYT NPUBECTU K HEraTUBHLIM Ans Bac nocneactausmM.

VI. OnepaumMoHHbIN PUCK

3aK/Ilo4aeTcs B BO3MOXHOCTU MPUUMHEHUS BaM yObLITKOB B pe3ynbTaTe HapyLUEHUS
BHYTPEHHUX npoueayp Balwero Ynpasnsiouwiero, owmbok M HeaobpoCOBECTHbLIX AENCTBUMN €ro
COTpYyAHMKOB, c60eB B paboTe TeEXHMYECKMX CpeacTB Baluero Ynpasnsiowlero, ero napTHepos,
MHDPACTPYKTYPHbIX OpraHv3aumii, B TOM UWCNE OPraHM3aToOpoB TOProB, KAMPUHIOBbLIX
opraHvM3auuii, a Takxke ApYyrux opraHu3aumi. OnepaunoHHbIA PUCK MOXET WUCKIHOYUTL UK
3aTPYAHWUTb COBEpLLEHME OMnepaumi 1 B pesysbTaTe NPUBECTM K YObITKaM.

O3HaKoMbTECh BHUMATENBHO € loroBopoM Y Ans Toro, Ytobbl OLEHUTb, Kakne 13
PUCKOB, B TOM YMCIIE PUCKM KaKMX TEXHUYECKMX COOEB, HECeT Baw YnpaBnsowmii, a Kakue us
pUCKOB HeceTe Bbl.

YuutbiBas  BbILUEU3JIOXKEHHOE, Mbl pekoMeHayeM BaM BHMMaTesIbHO
paccMOTpeTb BOMPOC O TOM, SAIBJIAIIOTCA JIN PUCKW, BO3HUKAIOLME NPU NpoBeAeHUM
onepauuii Ha ¢(UHAHCOBOM pblHKEe, npuemneMmbiMu ansa Bac ¢ yyerom Bawwux
MHBECTULIMOHHDIX Lesiei U GMHAHCOBbIX BO3MOXXHOCTEN.



Yka3aHHble B HacTosilweM MpuioxeHnn puckm, CBsi3aHHble C UHBECTUPOBaHUEM
B CTpaTeruu ynpassieHus, Bilouas [lekiapauum He MMEKT CBOEe! Leblo 3aCTaBUTb
Bac oTkasaTbCsl OT OCyLleCTB/IeHUs onepauuii Ha pblHKe LleHHbIX 6yMar, a npuM3BaHbl
noMouyb BaM oUeHUTb MX PUCKM M OTBETCTBEHHO MOJOWMTM K peLleHui0 Bonpoca o
Bbi6bope Bawei MHBECTULMOHHOM cTpaTterMM u ycnoBuu [orosopa 1Y c Bawum
YnpasnsirowmmM.

Y6eautecb, YTO yKasaHHble B HacTtosiweM MMpuio)KeHUn pUCKM, CBSi3aHHble C
MHBecTUpoBaHueM B CTpaTeruu ynpasJieHus, BKJlouasa [lekiapauum NoHATHbI BamM,
M nNpu Heo6XoAMMOCTM MNOJIyuUTe pasbsiCHeHMsa Yy Bawero Ynpasnswowero wim
KOHCYJ/IbTaHTa, CNeuMain3upyroLlerocs Ha COOTBETCTBYHOLLMX BONpocax.

YupeauTtenb noaTBEpXKAAET, YTO UM BHUMATE/IbHO NPOYUTaHA MU NOHATA
MHC'JOpMaLI,VISI, yKa3aHHas Bbilue B HacTtosweM lNMpunoxxeHnm, u OH 0OCo3HaeT
BO3MOXXHOCTb BO3BHUKHOBEHUA YKa3aHHbIX Bbill€ PUCKOB.

YuypeauTenb 3asBnsieT 0 TOM, YTO 03HAKOMJIEH CO CneaytoLen MHdpopmaumen:
e BCce caenku u onepaumm ¢ O6bekTamy [Y coBepwatoTcs 6e3 nopyveHwi
Yupegutens;

e pe3ynbTaThl AEATENBHOCTM YNPaBNSIOWEro Mo YNpaBIeHNUIo LIeHHbIMKU ByMaramm
B MPOLLSIOM He ONpeaenstoT Aoxoabl YupeauTens B 6yaywem;

e HenpeacTaBfieHVWe YypeauTesieM TMPEeTEH3Wii MO OTYEeTy, MOSYyYEHHOMY OT
YnpaBnsioulero, B TedeHne 10 [Heil, B TOM uucne 6e3 NpOBEpPKM OTYETA, MOXET
paccMaTpuBaTbCsl B C/lydae Crnopa Kak oaobpeHne AeWCTBUM YNpaBRstOWEro M corfiacue c
pe3ynbTaTaMy YNpaBfeHnsl LEHHbIMM GyMaramMm, KOTOpble HalLIM OTPaXKEHUE B OTYETE.

Yupeautenb:

Moanuce

M.M.



