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[Ipunoxxkenue Ne5
K /loroBOpY I0BEPUTENBHOTO YIIPaBJIEHUSA
I[EHHbIMH 6yMaraMu U JIeHeXXHbIMHU CpeJICTBaMHU

JIEKJIAPAITMS (YBEJIOMJIEHHME) O PUCKAX,
CBfI3aHHBIX C TOBEPHUTEJIbHBIM ynpaBneHHeM [H€EHHbIMH 6YMaI'aMI/I

Puck saBsseTca HeOoTbeMJIeMOM 4YacTbl0 MHBECTULMOHHOTO Ipolecca. MHBecTULIMOHHAsA
JleTeJIbHOCTb Ha pbIHKe IleHHbIX OyMar MOKeT IpPHUBECTH K YObITKaM YuypeJuTess
YnpasJieHus.
llenb Hactoswmed Jleknapauuu - AaTh YupeAuTesro YnpaBjeHHUs obOliee NpejcTaBjeHUE O
pHCKax, BOSHUKAIOLMUX Y HETO B CBA3U C MHBECTULMOHHOM /1eATeJIbHOCTbIO HA PbIHKE LIeHHbIX
oymar.

1. OCHOBHBIM pHUCKOM, KOTOpPOMYy IOJiBepraeTrc YypeauTe/Jb YIpaBJeHUs, ABJIAETCA
PBIHOYHBIA PUCK. PBIHOYHBIA pPHUCK - PUCK BO3HUKHOBEHUA Yy YuypeauTesns YnpaBJieHUs
yOBITKOB BCJe/CTBUE He6GJIaronpHUATHOTO U3MEeHEeHHs PbIHOYHOW CTOMMOCTH (PUHAHCOBBIX
MHCTPYMEHTOB, @ TaK)Xe KypCOB MHOCTPAHHBbIX BaJIOT U NPOLEHTHBIX CTaBOK. [IposBieHus
PBIHOYHOTO PUCKA MHOT'OTPAaHHBI, OHU BK/II0YaIOT (HO He OTPAaHUYMBAIOTCA):

J KoJIeOaHUsl pPBIHOYHBIX LleH, HalpaBJeHWe U aMIUIUTYAYy KOTOPbIX HEBO3MOXXHO
npeJCcKasaTh;

J HebJ1aronpuAaTHOE U3MeHEeHMe NPOLIEeHTHOM CTaBKH, BJIUAIOILEH Ha KYpPCOBYIO CTOUMOCTD
$HHAHCOBBIX MHCTPYMEHTOB € QUKCUPOBAHHBIM 10X0J0M.

J HeOJIaronpuAaTHOe MU3MeHeHHe Kypca py6Jis 0 OTHOLIEHUI0 K UHOCTPAaHHBIM BaJIlOTaM,
B CJIyYae ecJId CTOMMOCTb GUHAHCOBBIX aKTUBOB HOMUHHPYETCH B UHOCTPAaHHOM BaJIIOTe.

1.1 /loBepuTesbHOe ymnpaBJ/ieHUe NpeArnoJaraeT, 4To GpOpMHUpPOBaHUE HWHBECTUIMOHHOTO
noptdesis B COOTBETCTBUM C IPeNOYTEHUAMU YupeuTe s YpaBaeHUs AuBepcUUIIMPYeT
pPBIHOYHbIE PUCKH OTZAEJbHbIX (pUHAHCOBBIX MHCTPYMEHTOB. BMecTe c TeM, NMOJHOCTbIO
YCTPAaHUTb PBIHOYHbIE PUCKHU 3a CcYeT JUBepcUUKALUU B CUJIY OOBEKTHUBHBIX IPUYUH He
NpeJCTaB/IAeTCa BO3MOXXHbBIM.

1.2 YnpaBadwiuid He MMeeT BO3MOXXHOCTHM TapaHTHUPOBATh YCIEIIHOCTb KOMMep4YeCcKou
WJIA WHBECTULIMOHHOM MOJIMTUKU 3MUTEHTOB LIeHHBbIX Oymar. B ciydae HeraTuBHBIX
GUHAHCOBBIX pe3y/JbTaTOB WJIM HHBIX HeOJaronpuATHBIX IMOKa3aTesJel [JedaTeJbHOCTU
3MHUTEHTA BO3MOXHO pe3Koe MaJieHue ILieHbl Ha aKLUU U, KaK CJe[CTBUEe, HACTYIIEHHe
yOBITKOB y YupeauTesis YIpaB/ieHUS.

1.3 Puck norepu JIMKBUJHOCTH, KaK 3JIeMEHT PBIHOYHOI'O PHUCKA, BO3HUKAET BCJEJCTBHUE
HEBO3MOXXHOCTH CBOEBPEMEHHOI'0 NMPUOOpeTeHUs WU NPOJAXH YNPaBJAAWILUM LEeHHbIX
OyMmar 1o npUyvHe OTCYTCTBUSA Ha PbIHKe CIIpaBe//IMBOTO Npe/JI0KeHUs UK CIpoca Ha HUX.
B nmnepBywo ouepejib, PUCK TNOTEPU JHUKBUAHOCTU BO3HHUKAET B CJydYasX, Korja
MHBECTHMLIMOHHAsA JleK/japanus I[pejnoJsaraeT olepalMd C LeHHbIMH OyMaramMu, He
BKJIIOYEHHBIMH B KOTUPOBaJIbHbI€ CIIMCKU BBICOKHX YPOBHEN Ha GOHJ0BbIX OMpKaX.

2. YupeauTesb YnpaBieHUs] MOXKET IOJBepraThCsl TAKKe U ONepalMOHHOMY pUCKy. [log
OTEePAMOHHBIM PHUCKOM [OHUMAEeTCd PUCK BO3HUKHOBEHUS y YuypeauTess YnpaBieHUS
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yOBITKOB, BbI3BaHHBIX PA3JIMYHOI0 POJia OMMOKAaMHU, CO0SIMU BHYTPEHHUX NPOLECCOB U CUCTEM,
a TakXe BCJIEe[CTBHe BHEIIHUX COObITUU. [IposBieHHs  oNepalMOHHOrO pHUCKa BecbMa
MHOTOTPaHHBI, OHU BKJ/IIOYAOT (HO He OTPAaHUYUBAIOTCS):

e HeyMbllllJIEHHbIe U OIUMOKYU NPU OCYyILeCTBJEHUU JOBEPUTENBHOIO YIIpaBJeHUs], B TOM
4ycJie KOMMyHUKaTUBHBIE;

e C6OM M TNOJOMKM KOMIBIOTEPHBIX CUCTEM M NPOrpaMMHOT0 oGeclneyeHMs, OLIMOKU
ONepaTOpOB KOMIMbIOTEPHBIX CUCTEM U TeJIeKOMMYHUKALHOHHOTO 060PY/J0BaHUS;

e pa3/iMyHble HapylleHUs TpeOOBaHMHW HWHBECTULMOHHOW [leKJapaluy, OIIUOKU B
pacdeTax pacKpbITUM UHOOPMALMH, TPeJ0OCTaBJIeHUH OTYETOB U M.

e HecMoTpsa Ha Bce npejlipMHMMaeMble YCHUJHMS IO COBEpPLIEHCTBOBAaHWIO OHU3HEC -
NPOLIECCOB M CUCTeM, NoAGOpYy, 0Oy4YeHHI0O M MOTHMBALMM IepCOHaJsa, OpraHU3aluu
BHYTPEHHEro KOHTPOJII U PUCK - MeHe[PKMEeHTa, a TaKXe CHUCTeMbl 3allUThI
MHopMaluy, B TOM yucsae nHGopManuu o6 Yupeaurtese YnpasJeHus1, YIIpaB/sAOIIUN B
CUJ1y OObeKTUBHBIX IPUYMH He MOXKeT MOJIHOCTbI0 FapaHTHUPOBaTh, UTO y YupeauTes
YnpaBJieHMs He BO3HUKHET YOBITKOB BCJeJCTBHUE peasi3alUU ONepalMOHHBIX PUCKOB
110 BUHE YIIpaBJIAIOLLEro.

21 B psage ciyd4aeB omnepalMOHHble PHUCKM M3 4YHWCJA ONUCAHHBIX BbIlIe MOIYT
peasM30BaTbCAd 1O BHHE OpPraHU3allMd - KOHTpareHTOB Ymnpasidwoiuero. HecMorpsa Ha
TILaTeJbHbIM NMOAO0pP KOHTPAreHTOB U KOHTPOJIb HaJ, UX JeATeJbHOCTbIO, a TaKXe B CUJY
TOTr0, 4YTO B L|€JIOM psifie CJlydyaeB BbIOOP KOHTPAreHTOB OrpaHU4YeH, YNPaBAAOLUNA B CUILY
OOBEKTHMBHBIX NPUYUH He MOXeT IOJHOCTbI0 TapaHTUPOBaTb, 4YTO y YuypeauTess
YnpaB/ieHHMS He BO3HHUKHET YOBITKOB BCJEeJCTBUE peasu3aluyd ONepalMOHHBbIX PUCKOB IO
BUHE KOHTPareHTOB.

3. B cusny omnpezesieHHbIX 0OCTOATENBCTB YNPaBAAKWLIMA OKa3blBaeTCs BBbIHYXK/JEHHBIM
NPUOCTAaHABJUBATh CBOI MpPOPECCHOHANBbHYI0 [eATeJbHOCTb, 4YTO MOXeT INpPUBECTH K
BO3HUKHOBEHMUIO YOBITKOB y YupeauTensa YnpaieHUs. I[lepedeHb 3THX 0OCTOATENbCTB
MHOTOYHMCJIEH U BKJIIOYaeT (HO He OTPaHUYMBAETCH):
e Ype3BblYalHble CUTYaLlUX TEXHOT€HHOTO U IPUPOHOT0 XapaKTepa;
® OTKJIYEHUS 3JEKTPO-, BOJO-, TEMJOCHAGXKEHUs], HHBbIX BHJOB o0becrneyeHus
MOBCEJHEBHOM J1eATENbHOCTY;
® IPUOCTAHOBJIEHUE YCIYT CBA3Y;
® INPUOCTAHOBJIEHHE [JeUCTBUSA JIMLEH3UM WM 3alpeT Ha MNpoBeJleHHe OTJAeJbHbIX
onepanyi co CTOPOHBI OPTaHOB TOCYJAapPCTBEHHOM BJIACTH U TIP.
B ciydae HacTynsieHUsl yKa3aHHbBIX 00CTOATE/ILCTB YIPaBJAAWIUN IpUMeT BCe HE0OX0AUMble
Mepbl IS yBeJJOMJIeHUs] YuypeJuTess YNpaBJeHUs O CJAy4YUBLIEMCS W CKOpeHLIero
BO30OHOBJIEHHS CBOeH NpodecCUOHATbHOM JesTeJIbHOCTH.

4. JleaTe/IbHOCTb Ha pbIHKE LIeHHbIX OyMar conpsi»eHa C BO3MOXXHOCTbIO IPOTUBOINPABHbIX
JleMICTBUM, KaK B OTHOILLEHUH YIIpaBJIAIOILEro, TaK U B OTHOLIEHUH YupeauTesid YpasJeHus Co
CTOPOHBI TPETHUX JIULL.

Takue npoTuBoNpaBHbIe JeHUCTBUA BKJ/IIOYAIOT, HO HE OTPAaHUYMBAKOTCH:

e YMBbIIIJIEHHOE YHUYTOXXKEHHWE aKTUBOB, IPUHAAJIeXKAIUUX YUpeJUTeI0 YIIpaBIeHus,
XMIeHWe WJM HHOe He3aKOHHOe IPUCBOEHHWEe aKTUBOB, IpUHAJJIEeXallUX YdpeauTess
YnpasJsieHud;

® [ojJesKy Wi PanbCUPUKALMIO [JOKYMEHTOB, B TOM YMCJI€ U OT UMEHHU Y4upeJuTess

YnpasJieHus.

HecMoTpsi Ha Bce mpuUHHMaeMble Mepbl MO ObGecneyeHUI0 6e30MacHOCTH NMpodeCcCHOHaNIbHON
JleTeJIbHOCTU M 3alllUThl HMHTEpecoB YupeauTess YNpaBjeHUs, YNPaBJAALUA B CHUIY
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O00bEeKTHMBHBIX IPUYMH He MOXKET MOJIHOCTbIO FapaHTHUPOBATh, YTO Yy YupeauTes YpaBieHUs
He BO3HUKHYT YOBITKM BCJIe[CTBME BHELIHUX NPOTHBONpPABHBIX JeUCTBUU. BMecTe c Tewm,
YupenuTesib YipaBJ/ieHUA TaKXKe 0CO3HaeT, YTO peasM3aliuy JaHHOI0 pUCKa BO3MOXKHA U 110 €T0
BUHe. B cBA3M c 3TUM YupejguTesnb YmnpaBieHUsA 06s53aH COOJI0JATH BCe Mephl
peA0CTOPOXXHOCTH, B TOM YUCJ/Ie He JOIYCKaTb 0O3HAKOMJIEHUA TPETbUX JIUL C JOKYMEHTAMH,
CBSI3aHHBIMM C €r0 J1esiTeJIbHOCTbIO Ha POHL0BOM pbIHKE, XpPaHUTh B TalHe BCe NOJIy4YeHHbIe OT
YnpaBJidmwoiero Kojsl, apoJiv v np.

5. Ha Yuypepnutena YnpasieHusa Takxe pacnpoCTpaHAeTCHa KpeAUTHbIM pUcK. [IposaBienus
KpeJIMTHOr'O PYCKa BKJIIOYAIOT (HO HE OTPAaHUYMBAIOTCA):
e HEeBO3BpAT JileHeXHbIX CPe/CTB U LIeHHbIX OyMar YupeauTeJisd YpaBjeHUs, NepeJaHHbIX
B JIOBepUTeJIbHOE YIIpaBJeHHe U HaXOJSAIIMXCA Ha c4YeTaX B pacyeTHbIX OaHKaxX U
pacyeTHBbIX [JeNOo3UTapUAX BCJEeACTBUE IPUOCTAHOBJIEHUA JIMLIEH3WH, 3alpeTa Ha
COBeplIeHHe OTJe/bHbIX JEeUCTBUH, a TaKXKe BCJIeACTBHME NPUOCTAHOBJIEHHUS TOProB HA
bOoH0BOM OUPIKE;
® HeNOCTaBKM OIJIaYeHHbIX LleHHbIX OyMar U HeollJIaTe OCTaBJIEHHBIX LieHHbIX GyMar npu
COBEPILIEHUH C/eJIOK Ha BHEOUPKEBOM PbIHKE He B peXKMMe [IOCTaBKU IPOTUB IJIaTeXa.

6. YnpaBidoLWMUN He MMeeT BO3MOXXHOCTH FapaHTUPOBAaTh PUHAHCOBYIO YCTOWYUBOCTD U
Jl06pPOCOBECTHOCTh 3IMHUTEHTOB ILleHHbIX Oymar. HacTymseHue HemsaTeXecloCOOHOCTH
9MUTEHTAa MOXeT NPUBECTH K YObITKaM AJs YupeauTess YpasieHUs BcaeACcTBUe JedosiTa IO
BbINyIleHHbIM 3MUTEHTOM OOJIUTal M.

7. [IpodeccroHabHble YYaCTHUKU PbIHKA L€HHBIX OyMar U WX KJIHWEHTbI MOJBEPKEHbI
CUCTEeMHBIM pucKaM. OHU BKJIIOYAIOT (HO He OrPaHUYMBAKOTCA):

® [IPUOCTAaHOBJIEHWE WJIW MNpeKpallleHHhe pacyeTHbIX, TOPTrOBbIX, KJUPUHTOBBIX,
JIeN03UTAPHBIX U HMHBIX ONepaluid COOTBETCTBYIOIIMMH OUPXKaMU, UHbIMH TOPrOBbIMH
IJIOUIaIKaMM HWJM OpraHu3aToOpaMU TOPTOBJH, pPErucTpaTopaMu/Ieno3uTapUsiMy,
0AaHKOBCKUMHU YYpexkJeHHUSIMH, 00ecrneuyuBalOIIMMMU /[leHeXKHble pacyeTbl Ha pbIHKE
IleHHbIX OyMar;

® KpHU3MC PbIHKA rOCyZJapCTBEHHbBIX J0JTOBBIX 0053aTE/IbCTB;

e (0aHKOBCKUH KPU3UC;

¢ BO3HUKHOBEHHE HeOJIAaTONMPUSATHBIX [Js BeJeHUs HWHBECTUIMOHHOU [1eATeJbHOCTH
M3MeHeHUU B 3aKOHoAaTebCcTBe Pocculickoit ®epepanuuy;

e 1U3MeHeHHe MOJMUTHYECKOM CUTyalud, Kak B Poccuu, Tak U 3a py6GexoM, JeHhCTBUS
(6e3meiicTBUSI) OPraHOB TOCy/JapCTBEHHOM BJIACTH, B TOM YHUCJIE PETYJIUPYIOIIUX PBIHOK
[leHHbIX OyMar;

® HaCTyIJIeHUe OOCTOSATE/IbCTB HENMPEOJOJUMON CUJIbl CTUXUHHOTO U TeONOJUTHYECKOTO
XapakTepa.

YrupapJsoudil He UMeeT BO3MOXKHOCTH MPOTHO3UPOBATh U YIPABJATb CUCTEMHBIMU PUCKAMH,
BCJIeICTBUE peaiM3aliii KOTOPBIX Yy YupeauTesis YpaBjieHUs: MOTYT BOSHUKHYTb YObITKHU.

8. Yypeputesb YnpaB/ieHUs IOHUMAET U COTJIACeH C TeM, YTO:
YopaBisoUMii He MOXeT JAaTh HUKAaKUX [IOMOJIHUTEJNbHbIX O6ellaHUM WU TrapaHTUH IO
obecreyeHUI0 NOXOJHOCTH yIpaBJeHUs LleHHbIMHA OyMaraMu 3a UCKJHYeHUEeM 00513aTesbCTB,
YKa3aHHbIX B I0TOBOpe JOBEPUTEJILHOIO YIIPABJIEHHUS;
e pe3yJbTaThl [JeATEeJbHOCTHU YIpaBJAKWILEro B IPOLIJIOM He ONpeAesdloT L0XO0/bl
YupenuTesis YnpaBJieHUs B OyAyIIeM.

JloroBOp [1OBEPUTEIBLHOIO YIPaBJeHUs IEHHbIMU GyMaraMu U JIeHEeXXHbIMU cpefcTBaMu. [Ipunoxenue N2 5 3



8.1 Bce cpesiku u onepanyu ¢ UMyILLeCTBOM, lIepeJaHHbIM B yIIpaBJIeHHe, COBePIIAITCH
YnpaJsoLKM 6e3 Nopy4YeHUN YupeuTeis ylpaBieHUs.

Pe3ysibTaThl AeATeJIbHOCTHA YIIPaBJAIOLLETO 10 yIIpaBJeHUI0 UMYLLECTBOM Y4upeJUTeJd
yIpaBJIeHHS B IPOLIJIOM He OINpe/esiIioT J0X0/bl YUpeauTe s yIpaBJeHus B OyAyILeM.

0. [Tognucanue YupeautesneM ynpasaeHus OT4yeTa o JOBePUTETbHOM yIIpaBJIeHUU

(o 06peHNEe UHBIM CIIOCOOOM, TPeAyCMOTPEHHBIM /IorOBOPOM JI0OBEPUTENBHOTO YIIPaBJIEHUS ), B
TOM 4KcJie 6e3 npoBepku OTYeTa, MOXKET pacCMaTPUBATBCSA B C/lydae Ciopa Kak olo6peHue
JleMCTBUU YIpaBJIAIOLLEro U COrJIacHe C pe3yJibTaTaMU yIpaBJeHUs UMYILeCTBOM Y4peguTes
yIpaBJieHHs], KOTOpble HAallIK oTpaxkeHue B OTyeTe.

10. Hacrosimas /[leknapanuss He pacKpbiBaeT WHPOpPMAIMM 000 BCeX PUCKAX BCJEJCTBUE
pa3Hoo6pasus CUTyal Ui, BOSHUKAIMX Ha pbIHKE [JeHHbIX OyMar.

O pHckax, CBA3aHHBIX C JOBEPHTEJBHBIM  yhpapieHHeM [leHHpIMH  Bymaramu,
NIPOHHPOPMHPOBAH, H MOJTBEPKAAN CBOE COIJIACHE HA IPHHATHE YKA3aHHBIX BbILIE H HHbBIX
DHCKOB.

®.1.0. YupenuTenda ynpaBJjieHUS

HaCl'IopTHbIe AaHHbIE
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