Ymeepoero npuxazom
Ne 3 om 4 mapma 2019

IIpunoxenne Ne5
K /loroBopy 10BEpUTENBHOTO YIIPaBIEeHNUA
LIeHHBIMM OyMaraMu U JeHe)XHBIMU CpefCcTBaMU

OEKITAPAILIVIA (YBEOHOMJ/IEHUE) O PUCKAX,
CBA3aHHBIX C JOBEPUTETHHBIM yIIPaBIeHNEM IIeHHbIMM OyMaramMmu
Puck saBndercas HeOTbeM/IEMOJ YacTbl0 MHBECTUI[MOHHOTO TIIpoliecca. JIHBeCTUIMOHHAA
IesATe/IbHOCTD Ha PBIHKE [[eHHBIX OyMar MOXKeT IIPUBECTH K YOBITKaM YupenuTens Y IpaBIeHuUs.
Llenp Hacrosmeit [lexmapauyy — gaTh Y4YpenuTeno YIpaBiaeHMs obllee IMpencTaBlIeHME O PUCKAX,
BO3HMKAIOLIVX Yy HETO B CBSI3U C MHBECTUILIMIOHHOM JIesITeIbHOCTDIO Ha PBIHKE I[eHHBIX OyMar.

1. OCHOBHBIM PUCKOM, KOTOPOMY IIOABEpPTraeTcs YUpennTenb YIIpaBaeHNs, AB/IACTCS PHIHOYHBIN
pPUCK. PBIHOYHBINI PUCK — PUCK BOSHUKHOBEHMs y YUpefuTens YIpaBlIeHUs YOBITKOB BCIEACTBUE
He6/IaroNnpyuATHOTO M3MEHEeHNsI PBIHOYHOI CTOMMOCTY (PVHAHCOBBIX MHCTPYMEHTOB, a TaKXXe KypCOB
VHOCTPAHHBIX BaIIOT M INPOLIEHTHBIX CTaBOK. [IposiB/IeHNMs PBIHOYHOTO pUCKa MHOTOTPAaHHBI, OHU
BK/TIOYAIOT (HO He OTPaHMYMBAIOTCS):

o KoJsle0aHVsI pPIHOYHBIX IIeH, HallpaBjIeHNe U aMIUIUTY/y KOTOPBIX HEBO3MO>KHO IIPEJICKa3aTh;

° HeO/IaronpusATHOe M3MeHeHMe IIPOLEHTHON CTaBKM, BIMAMIIE)l Ha KYPCOBYIO CTOMMOCTD
(UHAHCOBBIX MHCTPYMEHTOB C (PMKCHUPOBAHHBIM JOXOJOM.

o HeO/IaronpusATHOe M3MEHEeHMe Kypca pyO/si IO OTHOIIEHWIO K MHOCTPAaHHBIM BallOTaM, B
CIy4ae ec/Ii CTOMMOCTD (PMHAHCOBBIX aKTVBOB HOMUHUPYETCS B MHOCTPAHHOM BAJIIOTe.

1.1 JToBepuTenbHOE yIpaBIeHMe MIPeAIoIaraeT, YTo GopMupoBaHue MHBECTUIIOHHOTO OpT(eria
B COOTBETCTBUM C IIPEAIIOYTEHNAMN YUpefuTenss YIpaBlAeHUs AUBEPCUPUIUPYET PBHIHOYHbBIE
PUCKI OTHENbHBIX (PMHAHCOBBIX MHCTPYMEHTOB. BMecTe ¢ TeM, IIOTHOCTBIO YCTPAaHUTh PHIHOYHBIE
PUCKU 3a CYeT AMBepCUPUKALMY B CUTY OOBEKTUBHBIX IIPMYMH He IPEJICTABIIACTCS BO3MOXKHBIM.

1.2 YnpaBnAomuii He MMEET BO3MOXXHOCTM TapaHTMPOBATh YCIEIIHOCTb KOMMEPYECKON WM
VIHBECTUI[VIOHHON ITOJIMTUKY 3MMTEHTOB IIeHHBIX Oymar. B ciydae HeraTMBHBIX (PMHAHCOBBIX
pe3y/IbTaTOB MIM MHBIX HeOMarONpUATHBIX IIOKasaTe/ell AesITebHOCTY SMUTEHTa BO3MOXKHO
pe3koe MajieHMe IeHbl Ha aKUMM ¥, KaK CJIefCTBME, HACTyIUIEHME YOBITKOB y YUpemuTess
Ynpasnenus.

1.3 Puck morepu NMKBUSHOCTM, KaK O3JIEMEHT PBIHOYHOTO PUCKA, BO3HUKAET BC/IENCTBUE
HEBO3MOXXHOCTY CBOEBPEMEHHOTO IPMOOPETEeHN VMU HPOJaKM YIPAB/IAOIMM IIeHHBIX Oymar
10 NPUYMHE OTCYTCTBMA Ha PhIHKE CIIPABEIMBOTO NPEIIOKEHNA UM CIIPOCa Ha HUX. B mepsyro
odepeb, pUCK MOTEPY NMKBUIHOCTY BO3HMKAET B C/Iydadx, KOT[lJa MHBECTUIMOHHAA JeKaapalns
IpefIo/araeT olepanyy C IeHHbBIMU OyMaramiu, He BKIIOUEHHBIMU B KOTVMPOBAJIbHBIE CIIMCKU
BBICOKMX YpOBHel Ha (OHIOBBIX OMpIKax.
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2. Yupenurenb YmpaBieHMs MOXET IIO[BEPraThbCsA TaKXKe U OIlepalMoHHOMY pucky. Ilog
OIlepalliOHHBIM PMCKOM IIOHMMAETCSl PUCK BO3HUKHOBEHVS Y YupenuTesss YIpaBeHUs YOBITKOB,
BBI3BAHHBIX PA3/IMYHOrO poja oImmMOKamy, cOOAMM BHYTPEHHUX IIPOIIECCOB ¥ CUCTeM, a TaKxKe
BCJIEACTBME BHEUIHMX COObITUIL. IIposiBlIeHMsI OIepalMOHHOTO pUCKa BeCbMa MHOTOTPAHHBI, OHM
BK/IIOYAIOT (HO He OTPaHMYMBAIOTCH):
® HeyMbIIUIEHHbIE U OIIMOKM NPV OCYIL[eCTBICHUN TOBEPUTENIbHOTO YIIPaB/IeHNs, B TOM YVICTIe
KOMMYHUKATUBHBbIE;
e cOOM U NOTIOMKY KOMIIBIOTEPHBIX CHCTEM VM IPOTPAaMMHOTO 0OecIiedeH s, OIMOKY OIIepaTopoB
KOMITBIOTEPHBIX CYICTEM 1 TeJIEKOMMYHUKAIIIOHHOTO 000PYLOBaHNS;
® pa3IMYHbIe HapyIIeHMs TpeOOBaHMII MHBECTMLIMOHHON JIeKIapaluy, OmMOKM B pacdeTax
PacKpbITUY MHGOPMALUY, TIPEJOCTABICHNI OTYETOB I IIp.
e HecMmoTps Ha Bce IpefIpMHMMaeMble YCYINA 110 COBEPUIEHCTBOBAHNUIO OM3HEC - MPOLECCOB I
cucTeM, MOROOpPY, OOYUeHMIO ¥ MOTVBALIMY [IePCOHANA, OPTaHU3alY BHYTPEHHETO KOHTPOJIA
U PUCK — MEHEe/PKMEHTA, a TAK)Ke CUCTeMBbI 3aIUTHl MH(POPMAINY, B TOM 41C/Ie NHGOPMAIN
06 Yupenurene YmpaBieHUdA, YIpPaBIAKOIINA B CUWIYy OODBEKTMBHBIX IPUYMH HE MOXKET
IIO/IHOCTBIO TapaHTUPOBaTb, 4YTO y YUpeauTensd YIpaBleHNMs He BO3HNMKHET YOBITKOB
BCJIE[ICTBYE pealn3alyiy OTIEPAallIOHHBIX PYICKOB 110 BYHE Y IPaB/IAIOILIETO.

2.1 B pape cmy4aeB onepaniOHHbIE PUCKM M3 YMC/IA ONMCAHHBIX BbIIIE MOTYT PeanM30BaTbCA IO
BIHE OpraHM3alMil — KOHTPAareHTOB Ympasjdwoilero. HecMoTpsA Ha TINATeNbHBI IHOROOP
KOHTPareHTOB ¥ KOHTPOJ/Ib HaJ| UX JIeATENbHOCTDIO, a TAKXK€ B CUJTY TOTO, YTO B LI€JIOM p:AJe CIy4aeB
BBIOOP KOHTPAareHTOB OTPaHNYeH, YIPABIAKIINA B CWIY OOBEKTVMBHBIX IPMYMH HE MOXKET
IIO/THOCTBIO TAPAHTUPOBATD, YTO y YUpeauTens YIpaB/leHNs He BO3HUKHET YOBITKOB BCTIE[ICTBHUE
peanusanum onepaniOHHbIX PUCKOB 10 BHE KOHTPAreHTOB.

3. B cuny omnpeneneHHbIX OOCTOATENbCTB YIIPABJAIOMIMIT OKa3bIBAeTCsl  BBIHYXK/ICHHBIM
IPUOCTAaHABNIMBATD CBOIO  NPO(MECCHOHANbHYI0  [eATeIbHOCTb, YTO MOXKET IpPUBECTH K
BO3HVKHOBEHMIO YOBITKOB Y Yupenutesns Yupasienus. [lepedeHb 9TUX 06CTOATENbCTB MHOTOYMCIIEH
¥l BK/IIOYaeT (HO He OTPaHNYMBACTCSA):
® uYpe3BBIYAIIHbIE CUTYAIVM TEXHOTEHHOTO 1 IIPUPOJIHOTO XapaKTepa;
® OTK/IIOYEHNsI 3/€KTPO-, BOLO-, TEIUVIOCHAOXXEHNsI, MHBIX BUIOB OOecrieueHns MMOBCeJHEBHOII
IeSATeNbHOCTI;
® IIPUOCTAHOBJIEHUE YCIIYT CBA3MY;
® [IPUOCTAHOBJIEHUE [IEVICTBYSI IMLIEH3UN WIN 3alpeT Ha MPOBefjeHe OTHENbHBIX OIepaluil Co
CTOPOHBI OPTaHOB TOCYJAPCTBEHHO BIACTH U TIP.
B cny4yae HacTymIeHMs yKa3aHHBIX OOCTOSITENBCTB YIIPAB/IAIOLINIL IPUMET BCe HEOOXORMMBIE Mephl
IUIsL yBeSOMJIEHMs YupenuTess YHpPaBIeHUs O CIyYMBIIEMCS M CKOPENIIero BO30OHOB/IEHNS CBOEI
podecCOHaTbHOI [IesITETHHOCTH.

4. JlesATeIbHOCTD Ha pBIHKE LIEHHBIX OyMar CONpsDKeHa C BO3MOXXHOCTBIO ITPOTMBOIPABHBIX
JEVICTBUI, KaK B OTHOUIEHMM YTIPABJIAIOIIErO, TaK M B OTHOUIEHUM Y4peguTens YIpaBaeHUs CO
CTOPOHBI TPETHUX JINII.
Taxkue npoTUBOINpaBHbIe IEMICTBYA BK/IIOYAIOT, HO HE OTPAHNYMBAIOTCS:

¢ YMBIIJIEHHOE YHUYTOXXEHNE aKTUBOB, IPUHAIEXAX YIpEeAUTENIO Y IpaBIeHNs,
XMILEHJE VIM THOE HE3aKOHHOE IIPMCBOEHNE aKTUBOB, IPMHAIJIEKAIINX YIYpeAnTensa Y IpaBIeHN;
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o mopapenky v ¢anbCcuPUKAIVI — JOKYMEHTOB, B TOM 4MC/IEe M OT UMEHM Y4UpemuTes
Yupasnenus.

HecmoTpss Ha Bce mnpuHMMaeMble Mepbl II0 OOecCIedeHNI0 0e30IacHOCTM HpOodecCHOHATbHOM
[IeSATeIbHOCTY M 3alMTBl MHTEPECOB YUpennTe/s YIpaBieHU:A, YIIPaBIAOIUI B CHITy 00 beKTVBHBIX
IIPUYVH He MO>KET ITOJTHOCTBIO TAPAaHTHNPOBATD, YTO Y YUpennuTe/sa YIpaBlIeHNs He BOSHUKHYT YOBITKI
BC/IefICTBIE BHELTHUX NPOTUBOIIPABHBIX feicTBUIl. BMecTe ¢ TeMm, Yupenurenb YNpaBaeHMS TaKyKe
OCO3HAEeT, 4TO peajM3aluy JaHHOTO PMCKa BO3MOXKHA U IO €ro BMHe. B cBA3M ¢ aTmM Yupegurenb
Ynpasnenuss o0s3aH cOOMIOATh  BCe Mepbl IPEJOCTOPOKHOCTM, B TOM 4MC/Ie He MOIYCKaTb
O3HAaKOMJIEHVS TPETbUX /NI C JOKYMEHTaMM, CBA3aHHBIMM C €T0 JeATeIbHOCTbI0 Ha (POHZOBOM
PBIHKe, XpaHUTD B TaliHe Bce MOTydeHHble OT Y IPABJIAIOLIero KOJbl, IIAPOJIN 1 IIp.

5. Ha Vwupepgutens YmpaBreHus Takke paclpOCTpaHseTCs KpPeAUTHBI puCK. [IposBieHus
KPEeIVTHOTO PMCKa BK/ITIOYAIOT (HO He OTPaHNYMBAIOTCA):
® HEBO3BpAT JIEHEe)XHBIX CPECTB M LIEHHBIX Oymar Yupenwresss YIpaB/leHMs, HepeJaHHBIX B
JIOBEpUTE/IbHOE YIPaB/IeHMEe M HaXO[AIMXCS Ha CYeTaX B PacYeTHBIX OAHKaX M pacyeTHBIX
JIeTIO3UTAPUAX BCIIEMICTBYE IPUOCTAaHOBICHNS NUIIEH3NUY, 3allpeTa Ha COBEpPIIEHe OT/e/IbHBIX
IeVICTBUIA, a TAaK)Ke BC/IE[ICTBIE IIPMOCTaHOB/IEHVISI TOPTOB Ha (OH/IOBOI OMpiKe;
® HEIOCTaBKM OIUIAYEHHBIX I[eHHBIX OyMar M HeoIUIaTe IIOCTAaBIEHHBIX IIeHHBIX Oymar Ipu
COBEpLIEHNN CJIeTIOK Ha BHEOMPIKEBOM PBIHKE He B peXXVIMe IIOCTaBKM IPOTHB IIaTeXa.

6. YopaBnAomuil He MMeeT BO3MOXXHOCTY TapaHTMPOBaTh (PMHAHCOBYIO YCTONYMBOCTD M
IIOOPOCOBECTHOCTb SMUTEHTOB IieHHBIX OyMmar. HacTymmeHme HemmaTeXecIlocOOHOCTM SMUTEHTA
MOXXeT IPUBECTY K YOBITKaM /I YUpenuTens YIpaBleHUA BCIeACTBUe HedoiTa IO BBITYIeHHbIM
9MUTEHTOM OOIMTAIVISM.

7. ITpodeccuoHanpHble YYaCTHMKYM pBIHKA IEHHBIX OyMar M WX KIVEHTH IIO[BepP KEeHBI
crcTeMHBIM puckaM. OHM BKTIOYAIOT (HO He OTPaHMYMBAIOTCSA):
® IIPUOCTAHOBJIEHNE WIN IpeKpalljeH)ie PaCUeTHBIX, TOPTOBBIX, KIVPVUHTOBBIX, JEIO3UTAPHBIX 1
VIHBIX OIlepallMil COOTBETCTBYIOINMMY OMp>KaMy, MHBIMM TOPTOBBIMM IUIOIIA[IKAMM VIV
OpTaHM3aTOPAaMU TOPTOB/IY, PETUCTPATOPAMI/AEO3NTAPUAMY, OAHKOBCKIMM YIPEKACHVAMI,
obecrieunBaOIMMIY IeHEe)KHbIe pacyeThl Ha PbIHKe ILIeHHbIX OyMmar;
® KPU3JVIC pPbIHKA FOCYAAPCTBEHHBIX JOITOBBIX 00513aTe/IbCTB;
® (aHKOBCKUII KPU3UC;
® BO3HMKHOBEHME HeOTaroNpyATHBIX [/IA BefleHNsI IHBECTUIVIOHHOM JIesTeIbHOCTY M3MeHeHMIl
B 3aKOHOfaTenbcTBe Poccuiickont Pepepauny;
® JU3MEHEHMe NONIUTHYECKON CUTyanuy, kKak B Poccum, Tak u 3a pybexom, [AeicTBuA
(6e3meiicTBUA) OPraHOB TOCYHAPCTBEHHON BJIACTY, B TOM 4YNC/IE PEryIMPYIOLINX PBHIHOK
IIeHHBIX OyMar;
® HACTyIUIeHMe OOCTOSITeNIbCTB HENPEOJONMMMOI CUIBl CTUXUITHOTO ¥ TeOHOIMTUYECKOTO
Xapakrepa.

Ynpapnaommuii He MMeET BO3MOXXHOCTM IIPOTHO3SMPOBATb M YIPAaBIATb CUCTEMHBIMM PUCKAMM,
BCJIEZICTBYE pean3alyi KOTOPBIX y YupeuTend YIpaBaeH!A MOTYT BOSHUKHYTD YOBITKN.
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8. Yupenurenb YnpapieHus IOHMMAET U COT/IACEH C TEM, YTO:
Ynpasnsomuil He MOXKET JaTh HUKAKUX JOIOTHUTENIbHBIX O0CLIaHNIl Y TapaHTUil 110 0OecIeYeHIo
JIOXO/THOCTY YIIpaBJIeHN:A IIeHHBIMM OyMaramiu 3a MCKITIOUeHMeM 00513aTe/bCTB, YKa3aHHbIX B JOTOBOpE
TOBEPUTENBHOTO YIIPaBIEHNA;
® pe3ynbTaThl AE€ATENbHOCTY YTPAB/AWIIEr0 B IPOIIJIOM HE ONPENENAT JOXOAbl YUpenuTens
Yupasnenus B Oyayuiem.

8.1 Bce cpenku 1 onepaunm ¢ UMyIIECTBOM, IIEPEJAHHBIM B YIIPaB/I€HME, COBEPIIAIOTCA
YnpasnaomuM 6e3 mopydeHui YapefuTess yrpasieHNsl.

PesynbraThl eATENbHOCTY YTIPAB/IAIOLIETO 110 YIIPABIEHNIO MMYILIECTBOM Y YpeUTENA
yIIpaBJIeH)s B IPOIIIOM He OIIpefie/IAoT JOXOAbI Y UYpeiuTes yIpaBieHNs B OyayiieM.

9. [Mopnucanue Yupenutenem ynpasnenus OTdeTa o JOBepUTENIbHOM yIIpaBieHnn (0fobpeHie
VIHBIM CIIOCOO0M, IIPefyCMOTPEHHBIM [JOrOBOPOM JOBEpUTEIbHOTO YIIPaB/IeHN)s), B TOM 4yucie 6e3
nposepkyu OTyueTa, MOXKET PaCCMaTPUBATBCS B CIy4ae CIIOpa Kak 0Jj00peHue J1eiicTBII
Ynpasndmwolero u cormacue ¢ pe3ynbTaTaMy yIpaBaeHUs UMYILIECTBOM Y YpequTens YIpaBIeHN,
KOTOpbIe Hall/IK OTpakeHue B OTyere.

10.  Hacrosamas [lexnapaumsa He packpbiBaeT MH(popManmu o000 BCeX PUCKAX BC/IEACTBUE
PasHO0Opas3Nsl CUTYaINiT, BOSHMKAOIMX Ha PHIHKE IIeHHBIX OyMar.

O puckax, céA3aHHbIX ¢ 006epumenvHuim ynpasnernuem Llennvimu bymazamu, npourgopmuposan, u
n00meepx0ar cé0e coenacue Ha NPUHAMUE YKAZAHHBIX BblUle U UHBIX PUCKOB.

®.J.O. Yupepurensa ynpabneHns

[TacriopTHBIE aHHbIE
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