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Kk OOIIUM yCIIOBHSIM
I'enepanbHOrO OTOBOPA
JIOBEPUTEIIBHOTO YIIPABICHUS

JEKJIAPAIIUA O PUCKAX

Hacrosimas Jlexnapauust o puckax (mamee - Jlexnapauus) mnpenoctaBisieT Bepurento
nH(pOPMALIMIO O PUCKAX, CBI3aHHBIX C Mepenayeil AKTUBOB B JloBepuTenbHOE yIIpaBiIeHUE.

ITon puckom npu nepenaue AKTUBOB B JlOBEpUTEIBHOE YIIPABIICHNE TIOHUMAETCS BO3MOXHOCTh
HACTYIUICHUSI HEOJIArompUsATHBIX COOBITHI, KOTOpBIE MOTYT IOBJIEYb 3a COO0OW BO3HHUKHOBEHHE
¢buHaHCOBBIX NOTEPh y BBepurens. Beeputens ocozHaer, yTo nepegayda cpeacTs B JloBepUTenbHOE
yIpaBJEHUE CONPSIKEHA C OIPEIETICHHBIMU PUCKAMU, OTBETCTBEHHOCTb 3@ KOTOPbIE HE MOXKET OBITh
BO3JI0’K€HA Ha [I0OBEpUTENIBHOIO YIIPaBIISIIOIIETO.

Hacrosimum  JloBeputenbHbI  ynpaBistommid - OTKpBITOE  aKIHOHEPHOE  OOIIECTBO
"benarponpomOank" yBenomiisier BBeputens o TOM, YTO NpU NPUHATUU PELIEHUs O Iepenaye
JICHEeXHBIX CpeZCTB B JloBepuTenbHOE yrpaBiieHue, BBepurento He00X0AUMO NPUHATh BO BHUMaHHE
PHUCKH, CBA3aHHBIE C OCYILECTBICHUEM JEATEIbHOCTU IO YIpaBICHUIO AKTMBaMHU, B TOM YHUCIIE
LEHHBIMM OymaraMM Ha pbIHKE II€HHbIX OyMar, pa3MeIleHUEM JCHEXKHBIX CPEICTB BO BKJIAJ
(mero3ut). JloBepHUTENbHBIN YIPABISIONINN OCYIIECTBIsAET JlOBEepUTEIbHOE YIPABICHUE B IIEJIAX
JOCTHOKEHUS! HauOoJIbIel JOXOAHOCTH UCIOJIb30BaHUs uMyliecTBa Beepurens. OqHako qaxe npu
nposiBIeHUU JlOBEpUTEIBHBIM YIPABISIFOIINM JO0JDKHOM 3a00TIuMBOCTH 00 MHTepecax Baeputens,
PHUCKH, COIYTCTBYIOIME ONEPALUsAM 110 YIPaBIECHUIO AKTMBaMH, BECbMa BBICOKM U MOTYT IOBJIEYb
BO3HUKHOBeHUE y Beputens yobITKOB. BBEepUTEIh OCO3HAET, YTO CHUKEHUE CTOMMOCTH AKTHUBOB,
IPOM30LIEIIee U3-3a U3MEHEHUS PHIHOYHBIX LIeH Ha MPUOOPETEHHbIE 10 PelIeHHIO JJoBepUTENEHOIO
YIPaBJISIOUIETO 1IEHHbIE OyMaru, 0TKa3a KOHTPAareHTa OT UCIOJHEHHs 00s3aTeNIbCTBA 10 BO3BpATy
0aHKOBCKOTO BKJIaZa (JIemo3uTa) sBISETCS OOCTOSTENbCTBOM, HE 3aBUCSIIUM OT BOJHU
JIOBEPUTENBHOTO YIPABISAIOIIETO, U JIOBEpUTEIBHBIN YIPABIISIIOIUN HE HECET OTBETCTBEHHOCTH 3a
TaKO€ U3MEHEHUE LIEH.

JloBepUTENbHBIN yIPaBISAIONIMN YBEIOMIISIET BBepUTEINIS 0 CIEAYIOMNX PUCKAX, CBA3AHHBIX C
ocyuiecTBiaeHueM JloBEepUTENbHBIM YIPABIISIONIUM ACSITEIBHOCTH M0 YIPABICHUIO AKTUBaAMU:

- CHCTeMHBIl pHUCK - PHUCK, OTpPa)KarOIIUHA COLMATIBHO-TIOJIUTUYECKHE U SKOHOMHUYECKHE
YCJIOBHSI Pa3BUTHS CTPaHbl M HE CBSI3aHHBINH C KOHKPETHBIM MHCTPYMEHTOM (DMHAHCOBOTO PHIHKA,
YY4aCTHUKOM pbIHKAa. K OCHOBHBIM CHCTEMHBIM PHUCKaM OTHOCSTCS: TOJUTHYECKUN PHUCK (pUCK
MPUHATHS TOJUTHYECKUX PEIICHUM, TMPENATCTBYIOMUX WM JCNAINX 3aTPYAHUTSIHHBIMA
UCTIOJIHEHUE 0053aTeIbCTB), PUCK HEOIAroNpUATHBIX (C TOYKHM 3pEHHs YCIOBHH OCYIIECTBIICHHS
Ou3Heca) W3MEHEHMH B 3aKOHOJATENbCTBE, TOJKOBAaHUM MM TMPAKTUKH MPUMEHEHUS
3aKOHO/IATENIbCTBA, B TOM YHCJE HAJIOrOBOr0, MAaKPOIKOHOMHYECKHME PHUCKH (JeBajabBallUs
HAI[MOHAJBHOW BaJIOThl, KPU3UC pPHIHKA TOCYJApPCTBEHHBIX [OJITOBBIX O00S3aTENbCTB, BKIIOYAs
nedoNT 0 TOCYyIapCTBEHHBIM 00s3aTeNbCTBAM, 0AHKOBCKHM KPU3HC, BATIOTHBIA Kpu3uc u 1p.). K
CUCTEMHBIM PUCKaM OTHOCATCS TAK)KE PUCKH BOSHUKHOBEHHSI OOCTOSTEIHCTB HEMPEOAOIUMOMN CHUJIBL.

- TpancdepTHbIil pUCK - PUCK TOTO, YTO JACHCTBYIOLIUE Ha ONpPENEICHHOW TEPPUTOPUU HITH B
OTHOILEHUU OIpPEEIIEHHON TEPPUTOPUU M (MJIM) B OTHOIICHHWH BCEX WJIM HEKOTOPBIX CYOBEKTOB
HOJUTUYECKHE, aIMUHUCTPATUBHBIE MEPbl, MEPBI BAIIOTHOTO KOHTPOJIS, (PUHAHCOBOTO KOHTPOJIS
MOTYT OTPaHUYUThH WM 3aTPYAHUTH NEPEBOJ ACHEKHBIX CPEJCTB, LIEHHBIX OyMar HE3aBHCUMO OT
(MHAHCOBOIO COCTOSIHUSI KOHTPAreHTOB, JaXe B CIyyae €ro J0OpOCOBECTHOCTH U MPHUHATUS UM
3aBHUCAIIMX OT HETO Mep MO UCIIOJIHEHUIO 00s13aTeIbCTB.

- BadioTHBIN PHUCK - PUCK YMEHBIIEHHUS IMOKYIATeIbHON CIOCOOHOCTH CpencTB BBepurens



BBUY KOJieOaHHMI OOMEHHOTO Kypca 0a30BO BAJIOTHI 110 OTHOLICHUIO K BATIOTE BKJIAJa B LIEHHBIC
Oymaru, BKJIaJbl (JETIO3UTHI), IPEIOCTABICHHBIE KPEIUTHI, HHOM BATIOTHI, B KOTOPOH HMPOBOASATCS
OIleparyH.

- IlpoueHTHBIi pHCK - W3MEHEHHE IPOLECHTHBIX CTAaBOK HAa pBIHKE MOXKET OKa3aTh
HeOJIaronpusITHOE BO3/ICHCTBHE Ha KYPCOBYIO CTOMMOCTh OOMranuii ¢ (pUKCUPOBaHHBIM JJOXOJIOM,
IPOLIEHTHBIE CTABKU I10 BKJIAJaM (JEMO3MTaM), MPEJOCTABICHHBIM KpEAUTaM, a TaKKe Ha ICHBI
aKIui, TPOU3BOIHBIX IIEHHBIX OyMar, MHBIX IIEHHBIX OyMar, MPUBECTU K U3MEHEHHIO MPOICHTHBIX
CTaBOK IO LIECHHBIM Oymaram, BKJIaJilaM (JeTI03UTaM), IPEAOCTaBICHHBIM KPEIUTaM C IIaBAIOIINMHU
IPOIEHTHBIMU CTaBKaMHU.

- PUCK JIMKBUIHOCTH - pUCK (DMHAHCOBBIX MOTEPH IIPU MPOJAKE LIEHHBIX OyMar, CBSI3aHHBIX C
TPYAHOCTBIO pean30BaTh UX M0 INPUEMIIEMON LieHe, HaupuMep, Ipu OBICTPOM BBIBOJE CPEJACTB C
($OHIOBOTO pBIHKA (JUKBUAAUMU TMOPTHENS HEHHBIX Oymar), pucK (UHAHCOBBIX IOTEPh IPH
JOCPOYHOM M3BSATUU BKJIAAOB (JEMO3UTOB), MOTAIIEHUH MPEJOCTABICHHBIX KPEJUTOB WM
HEBO3MOKHOCTH JIOCPOYHOT'0 U3bATHS BKJIaa (J1€103uTa), HOralleH!s IPEeI0CTaBIEHHOr0 KPEeIuTa.

- LleHoBOI1 (MU PHIHOYHBIN) PUCK - PUCK U3MEHEHHS IIeH (CTOMMOCTH) Ha ILIEHHbIe Oymaru,
KOTOPOE MOXET MPUBECTH K MAJICHUIO IIeH (CTOMMOCTH ) IICHHBIX OyMar H, Kak CJICJICTBHE, CHUKCHHUIO
JIOXOJTHOCTH, TIPSIMBIM M KOCBEHHBIM yOBbITKaM. VcrioiHeHne mopy4ueHusi BBepuTensi Ha COBEpIICHUE
C/ICJIKM Ha PBIHKE LIEHHBIX OyMar He Bcerja BO3MOXXHO Ha yKa3aHHBIX B HEM YCJOBUSX B CHIIY
JTUHAMUYHOTO M3MEHEHHS ITapaMETPOB TAKUX CJCIIOK B TOPTOBBIX CHUCTEMax, B MIEPBYIO OYEpE/Ib B
CBSI3U C U3MEHYHMBOCTBIO IICH.

- Pruck MOXOMHOCTH - PHCK HEMOJYYCHHUs TUTAHUPYEMOTO J0XO0Ja MO IICHHOW Oymare, 1o
BKJIaJIaM (JICTI03UTaM), MPEIOCTABICHHBIM KpPEIUTaM, B TOM YHWCIIC BBUJY Pa3HbIX CTPATETHH IO
ICHHBIM 6YMaFaM, Hanmpumep, BBUAY TOT'O, YTO CTOUMOCTDb HCHHBIX 6YM3F, npoaaBaCMbIX PAHEC NAThI
norameHust (Takas I€eHa HE MOXeT OBITh 3apaHee OMNpeleieHa) MOXKET OTIMYaThCsi OT
HpOFHO?;pr@MOﬁ CTOUMOCTH ICHHBIX 6YMal", YACPIKUBACMBIX a0 IIoramcHusI, BBUY
HEBO3MOKHOCTH TPOTHO3a MO BHITUIaTaM JWBHJIEHIOB, PEIICHHs O BBIIUIATE M pa3Mepe KOTOPBIX
IPUHUMAIOTCS OOJBIIMHCTBOM aKIIMOHEPOB (YYaCTHHUKOB); OTPAHUYEHHBIX BO3MOXHOCTEH 110
OIICHKE OyAyIIMX pe3yabTaTOB (PMHAHCOBO-XO3AWCTBEHHOU NEATEeIHHOCTH YMHUTEHTOB; U3MEHEHUS
CTOUMOCTH U MapaMETPOB JOXOAHOCTHU IO 0a30BBIM aKTHUBAM MMPONU3BOJHBIX HCHHBIX 6YMaF; BBUOY
M3MEHEHHUs MapaMeTpOB BKIAJIOB (AETO3UTOB), MPEIOCTABICHHBIX KPEIUTOB, B TOM YHCIIE BBHUIY
JOCPOYHOTO HU3BATHA BKJIIAJI0B (JIGHO?.I/ITOB), norameHu MNpEeAOCTABJICHHBIX KPEAUTOB H TOMY
MOI00HBIE PUCKHU.

- Ilpu omepanusix ¢ IEHHBIMH OymMaramMu MOKET BO3HHKHYTh HEOOXOJIMMOCTH NMPOHU3BECTU
M3MEHEHHUE CTPYKTYpbl MOPTQEs EHHbIX Oymar MyTeM MpoJiaXku OJTHUX aKTUBOB U IPUOOpETEHUS
JPYTUX, JUIS 4ero TpedyeTcs peain30BaTh UMEIOLIUECsS aKTUBBI U BBICBOOOANTD JIEHEKHBIE CPEJICTBA.
B uHTepBasie ¢ MOMEHTa BBICBOOOXAEHHS CPEACTB M 10 MOMEHTa MPHOOPETEHUSI HOBBIX aKTHBOB
BBeputenb MOXET TIOHECTH OIpeJesIeHHble TOTepU MNPUOBLIM MM YOBITKH BCIIEACTBHE
HEeOJaronpHUsITHOIO U3MEHEHUS LIeHbI IEHHOW OyMaru, cTaBku peuHaHCUPOBaHUS, Kypca BaJlOThl U
T.J.

- KpenuTHslii pHck - pUCK HECTIOCOOHOCTH JOJIKHUKA, KOHTPareHTa, MHOr0 YYacTHHUKA CIIEIKU
WIM ONEepaldy HUCHOJHUTh CBOM 00S3aTENbCTBA, BKJIIOYAs PUCK HECOCTOSTENILHOCTH U (WJIN)
0GaHKpPOTCTBA JIOJDKHHUKA, KOHTPAreHTa, MHOTO YYaCTHUKA CACIKU MM OINEepallui, SMUTEHTA [IEHHBIX
Oymar, 0aHka, KpeIUTHOW WJIM MHON OpraHU3allMH - BKJIAJOMNOJIydaTess, KpeIUTOMOoIydaTes, TO
€CTb PHCK, CBSI3aHHBI C BO3MOXKHOCTBIO HACTYIUICHUSI HEIIATEKECTIOCOOHOCTH AMHUTEHTA LIEHHON
OyMaru, 4To IpUBEJET K PEe3KOMY MaJeHHUIO LEeHbI (BIUIOTh A0 MOJHON MOTEPH JUKBUIHOCTH) Ha
TaKyl0 LEHHYIO0 OyMary Wil HEBO3MOXXHOCTBIO HCIIOJTHUTH 0053aTENIbCTBA 110 HEH.

- Puck HempaBOMEpHBIX IEHCTBHII B OTHOIIEHWHM MMYILECTBA HWHBECTOPA U OXPaHIEMBIX



3aKOHOM IpaB UHBECTOPA CO CTOPOHBI TPETHUX JIML, BKJIKOYAsi SMUTEHTA, PETUCTPATOpa, UHBIX JIUII,
COCTaBIISIIOLIUX UH(PACTPYKTYPY PHIHKA LIEHHBIX OyMar.

- Texuuueckuii (TEXHOJIOTMYECKHI) PUCK - PHUCK, CBA3aHHBIA C BO3MOXHOCTBIO €OOS,
IpeKpalieHuss paboTel WM 3aJepkKek B paboTe O0O0OpYyAOBaHUS, TEXHUUYECKUX CPEJICTB,
IPOTPaMMHOTO oOecrieueH sI, ”HPOPMALIMOHHBIX TEXHOJIOTUN HIIU CUCTEM.

- JloBepuTenbHbIM ympaisiomuii uHbpopMupyer BBeputens o ToMm, YTO pe3yibTaThbl
NeSTeNIbHOCTH JIOBEpUTENBbHOTO YHPABISIOUIETO IO YIPaBIEHUI0O AKTHBaMU B IMPOILUIOM HE
OTIPEICIISAIOT JOXO0IbI BBepuTens B Oyaymiem.

Hepequb OIMMCAHHBIX PHUCKOB, HE SBJIACTCA HCUCPIIbIBAIOIINM. BBepI/ITeJ'IB OCO3HAcCT, 4TO
CYICCTBYKOT MHBIC PUCKH.

JIOBEepUTENBHBIA  YIPABISIONINA, PYKOBOACTBYSCh COOCTBEHHBIM TPO(eCcCHOHATHHBIM
CYXJIEHUEM 00s3yeTcsl NMPUHUMATh NpHEMJIEMble U HEoO0XOIMMbIE Mephl IJIs NPeAOTBPALICHUS
BO3MO>KHOT'O BOSHUKHOBEHHUS pUCKa [10Tepu AKTUBOB BBepuTes, yMEHbIIEHUS] CTOUMOCTH AKTUBOB
U IPyTUX PUCKOB.

Beepurens, 3axmoudas ['eHepalibHbBII 10rOBOp, MOATBEP)KIAAET, YTO OH HIPELyNpexaeH 00
YKa3aHHBIX B Hacrosmen Jlekimapauuum puckax W corjaceH ¢ TeM, 4TOo JloBepuTeNbHbIN
VIOPaBISIONUI HE HECET OTBETCTBEHHOCTh 32 YOBITKHM, BO3HUKINKWE y BBepurens B cBsizu ¢
peanM3aliel TakuX PUCKOB, MpPU YCIOBUM HaJylexkaliero cooOmtoaeHus JloBepUTEIbHBIM
yrnpapisitomuM ['eHepanbHOro norosopa u sBistomieiics Ilpunoxxkenuem 1 k OOmuM ycrioBusM
Crpateruu J{oBepUTEIBLHOTO YIIPABICHUS.

JloBepUTENbHBIN YNpaBISIOMMI HE HECeT OTBETCTBEHHOCTH Iepel BBepurernem 3a iroOble
neicTBus, 6e3/1eiCTBUS WM YIYIIEHHUS TPEThe CTOPOHBI, a TAKXKe 3a JH0ObIe MOTEPH, TOHECEHHbIE
Beepurenem, B pe3ynbrare 1eHCTBUM, 0€31€HCTBUIM WM YIYIIEHUN TPEThel CTOPOHBI, €CIIU TaKue
NOTEPU HENOCPEJICTBEHHO HE SBIAIOTCS PE3YJbTaTOM MPEJHAMEPEHHOTO HEBBIIIOIHEHUS
JloBepHUTENBHBIM YIPABIISIOMNM 0053aTENbCTB WM KpailHel HeOpEKHOCTH, MM MOLICHHUYECTBA
JloBepuTenbHOr0  ympasistomiero. JloBepuTenbHBIA  yHNpaBiSAOMIMKA — TakkKe HE  HeceT
OTBETCTBEHHOCTDH 33 HEOJIArompHsTHBIE MOCIEICTBUS UIsi BBepuTens BciieAcTBHE SKOHOMHYECKON
(uHaHCOBOIT) HECOCTOATENBFHOCTH UM OAaHKPOTCTBA TPETHETO JIMLIA.

Bce BrIIecka3zaHHOEC HE HMEET OCJIbO 3aCTaBHUTDh BBepI/ITeJ'ISI OTKa3aTbCd OT IMEpcaavyun
ACHCIKHBIX CPCIACTB I[OBepI/ITeJIBHOMy yIipaBJIAIOOIEMY B I[OBepI/ITeJ'IBHOC YIIpaBJICHHUEC, a JIMIIb
MMpuU3BaHO IMOMOYb BBepI/ITeJ'IIO IIOHATH W OUCHUTH PUCKH, CBA3AHHBLIC C OCYHICCTBJICHUCM Takoi
onepanv U onpeaACInTb TPUECMIICMOCTD JAHHBIX PUCKOB IJIA ceOs.



