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K OOmUM yCTIOBUSM
I'enepanbHOrO 1OrOBOPA
JIOBEPUTEIHHOTO yIIPaBJICHHUS

JIEKJIAPALIMS O PUCKAX

(B pen. Pemennii [lpanenus OAO "benarponpomOank"
0T 29.08.2019 Ne 69, or 11.11.2021 Ne 88)

Hacrosimas [leknmapamuss o puckax (mamee - Jekmapamusi) mpenoctasisier Baeputento
nH(pOpPMaLIHIO O PUCKAX, CBSI3aHHBIX C Mepeaayeil AKTUBOB B JloBepuTenbHOE yIIpaBJIeHUE.

ITox puckom npu nepenaye AKTUBOB B JloBepuTENIbHOE yIpaBlIeHHE MOHMMAETCS BO3MOKHOCTh
HACTYIUIEHUs] HEOJIaronmpUaTHBIX COOBITHM, KOTOpBIE MOTYT IOBJ€Yb 3a COOOW BO3ZHHUKHOBEHHE
¢uHaHCOBBIX IOTEPh Y BBeputensa. BBeputens oco3Haer, uTo nepenayda cpeacts B JloBepurenbHoe
yIpaBiieHUE COMPSHKEHA ¢ ONpeAeTICHHBIMU PUCKAMH, OTBETCTBEHHOCTh 3a KOTOPbIE HE MOKET OBITh
BO3JIOkK€EHA Ha J[0BEpUTEIBHOTO YIIPABISAIOLIETO.

Hactosimuum  JloBeputenbHblii  ympaBisitomuii - OTKpbITOE — aKIMOHEpHOE  OOIIECTBO
"benarponpombank" yBenomuisier BBeputens o TOM, 4TO NpU NPUHATHH PEIICHUS O MNepeaayde
JNeHEeXKHbIX cpeAcTB B JloBeputenbHoe ympaBieHue, Bpepurento HeE0OXOIUMO MPUHATH BO
BHUMAaHHE PUCKH, CBSA3aHHBIE C OCYILECTBICHUEM JIEATEIbHOCTH 10 YIPABICHUIO AKTUBAMH, B TOM
Yyclie [IEHHBIMU OyMaramMi Ha pbIHKE LIEHHBIX Oymar, pa3MelieHHeM JEHEKHBIX CPEICTB BO BKIIAJ
(mermo3uT). JloBepUTENBbHBINA YIPABISIONINN OCYIIECTBIseT JIOBEpUTEIIbHOE YyIpaBiIeHHUE B IEIIAX
JOCTHKEHHS] HauOoJIbIlIeH TOXOIHOCTH MCIIONIb30BaHMs uMyllecTBa Bepurens. OaHako naxe mpu
nposiBiieHuU JloBepuTEeNbHBIM YIPABISIOUIUM JIOHKHON 3a00T/IMBOCTH 00 MHTepecax Bmepurens,
PHUCKH, COMYTCTBYIOIIKE ONEPALUAM M0 YIIPaBICHUI0 AKTUBaMH, BECbMa BBICOKH M MOTYT MOBJIEYb
BO3HHMKHOBeHUE Y BBeputens yOpITKOB. BBepuTENh 0CO3HAET, UTO CHIKEHHE CTOUMOCTU AKTHBOB,
MpOM30LIe/AIIee U3-32 M3MEHEHHMsS] PpBIHOYHBIX 1I€H Ha MNPUOOPETEHHbIE IO PEIICHHUIO
JIOBEpUTENBHOTO  YIPABISIOLIETO IIEHHbIe Oymaru, OTKa3a KOHTpareHTa OT HCIOJHEHUS
o0s3aTenpCcTBAa MO BO3Bpary OaHKOBCKOIO BKIaAa (A€mo3uTa) sBisieTCS OOCTOSTENLCTBOM, HE
3aBUCSIIUM OT BOJIM JJOBEPUTEIHHOTO YIPABISAIONIErO, U JJoBEpUTEIbHBIN YIIPaBIISAIONINI HE HECET
OTBETCTBEHHOCTH 3a TaKO€ N3MEHEHUE IICH.

(B pen. Pemenus [paBnenus OAO "benarponpomOank” ot 11.11.2021 Ne 88)

HOBepI/ITeJ'ILHHﬁ YHpaBJ'ISIIOH_II/Iﬁ YBECAOMIIACT BBepI/ITeHH 0 ClieAyromuXx pHUCKAX, CBA3daHHBIX C
OCYIICCTBJIICHUEM I[OBCpI/ITeJ'ILHLIM YIPAaBJIAOIHUM ACATCIBHOCTH 110 YIIPABJICHUTO AXTHBaMU:

- CUCTEeMHBIH PUCK - PHCK, OTPAKAIOIIUI COIHATBHO-TIOJUTUYECKIE M IKOHOMHUYECKHE YCIIOBHUS
pPa3BUTUSL CTpAaHBl W HE CBSA3aHHBIA C KOHKPETHBIM MHCTPYMEHTOM (DHHAHCOBOTO pBIHKA,
YYaCTHUKOM pbIHKAa. K OCHOBHBIM CHCTEMHBIM PHCKAaM OTHOCSTCS: MOJUTUYECKUH DPUCK (PUCK
NPUHATUS TOJIMTUYECKUX pEUIeHUH, NPEensITCTBYIOIUX WM JeNaoIUX 3aTPyAHUTEIbHBIMU
UCTIOJIHEHUE 00s13aTeIbCTB), PUCK HEONArompHATHBIX (C TOYKH 3PEHUS YCIOBHM OCYIECTBIICHUS
Ou3Heca) M3MEHEHMM B 3aKOHOJATeNbCTBE, TOJKOBAHMM WM MPAKTUKU HPUMEHEHHUs
3aKOHOJIaTE€NbCTBA, B TOM YHCJIE HAJIOTOBOIO, MaKPO’KOHOMMYECKHE PHUCKH (JIeBabBaLIUsS
HaIlMOHAJIILHOW BaIOTHI, KPHU3HC pPBIHKA TOCYIAapPCTBEHHBIX JOJIOBBIX 0053aTENbCTB, BKIIOUYAs
ne(onT Mo rocyaapcTBEHHBIM 00s3aTeabCTBaM, OAHKOBCKUI KPU3UC, BAIOTHBIN Kpusuc u 1p.). K
CHCTEMHBIM PHCKaM OTHOCSATCSl TaKK€ PUCKH BO3HMKHOBEHHS OOCTOSITENBCTB HENPEO0TMMOM
CHJIBI.

(B pen. Pemmenus [Ipasnenuss OAO "benarponpom6ask" ot 29.08.2019 Ne 69)



- TpaHcdepTHBII PHCK - PUCK TOTO, YTO JEHCTBYIOIIME HA OMpPENCICHHOW TEPPUTOPUU WU B
OTHOILIEHUH OIPEJEICHHON TePPUTOPUU H (MIIM) B OTHOIIEHUHM BCEX HJIM HEKOTOPHIX CYOBEKTOB
MOJIMTHYECKHE, AJMUHUCTPATUBHBIE MEPbI, MEPHl BATIOTHOTO KOHTPOJS, (PMHAHCOBOTO KOHTPOJIS
MOT'YT OTPaHMYUTh WIN 3aTPyJHUTH NEPEBOJ JEHEXKHBIX CPEICTB, LEHHBIX OyMar HE3aBHUCHMO OT
(MHAHCOBOTO COCTOSIHUSI KOHTPAreHTOB, JaXe B ClIydae €ro JOOPOCOBECTHOCTH M HPUHATHS UM
3aBUCALIMX OT HErO MEP 10 UCIOJIHEHHIO 0053aTENbCTB.

- BantoTHBINA pUCK - PUCK YMEHBILIEHUS MOKYNAaTEIbHOW CIIOCOOHOCTU cpeAcTB BBeputens BBUAY
KoyieOaHnii OOMEHHOro Kypca 0a30BOM BalIOTHl IO OTHOUICHUIO K BAlIOTE BKJIaga B IIEHHBIC
Oymaru, BKJIaJpl (JI€O3UTHI), PEIOCTABICHHBIE KPEAUTHI, MHOW BaJIOTHI, B KOTOPOW MPOBOMSATCS
OIepanuu.

- IIponieHTHBII pUCK - N3MEHEHNE POLEHTHBIX CTAaBOK HA PHIHKE MOYKET OKa3aTh HEOIAronpusTHOE
BO3JICHICTBME HA KYPCOBYIO CTOMMOCTb OONMrauuil ¢ (UKCUPOBAHHBIM JOXOJOM, IPOLIEHTHBIE
CTaBKM N0 BKJIaJaM (Jero3uTaM), NPEJOCTaBICHHBIM KpeIuTaMm, a TakKe Ha LEeHbl aKIuH,
MIPOM3BOJIHBIX 1IEHHBIX OyMmar, MHbIX LIEHHBIX OyMar, MPUBECTH K U3MEHEHUIO MPOIEHTHBIX CTaBOK
[0 ILIEHHbIM Oymaram, BKJIajgaM (JIeno3uTaMm), NPEAOCTaBICHHBIM KpeIuTaM C IUIaBarOIIUMHU
MIPOLIEHTHBIMU CTaBKAMH.

- Puck nukBUAHOCTH - pUCK (UMHAHCOBBIX MOTEPb MpPU MPOJAXe ILIEHHBIX Oymar, CBS3aHHBIX C
TPYAHOCTBIO peajn30BaTh UX MO IMPUEMJIEMOM LieHe, HalpuMep, MpH OBICTPOM BBIBOJIE CPEJCTB C
(OHIOBOTO pbIHKA (JUKBHAALUWU TOPTQeENns LEeHHbIX Oymar), pUcK (UHAHCOBBIX MOTEPh MpU
JOCPOYHOM U3BSATUU BKIAJOB (JIEMO3UTOB), IOTAIIEHUM MPEIOCTABIEHHBIX KPEAUTOB WU
HEBO3MOXXHOCTH JJOCPOUHOTO U3BATHS BKJIAAA (1€M03KUTA), IOTaIll€HUs IPEI0CTaBICHHOTO KPEeInTa.

- lleHoBo# (MM PBHIHOYHBIM) PUCK - PUCK HM3MEHEHHUs IIeH (CTOMMOCTHM) Ha IICHHBbIE Oymarw,
KOTOpPO€ MOXET MPHUBECTH K IAJCHHUIO IIeH (CTOMMOCTH) IIEHHBIX OyMmMar W, Kak CIEJICTBHE,
CHIDKEHHIO JOXOIHOCTH, MPSIMBIM U KOCBEHHBIM YObITKaM. VcrnonHeHue nopyueHust Beepurens Ha
COBEpILICHHUE CCTKN Ha PBIHKE [IEHHBIX OymMar He BCerJa BO3MOKHO Ha YKa3aHHBIX B HEM YCIIOBHSIX
B CHWJIYy JMHAMUYHOTO M3MCHEHUS TapaMeTpPOB TaKUX CHEJIOK B TOPTOBBIX CHCTEMax, B IEPBYIO
ouepesib B CBS3H C H3MEHYMBOCTBHIO IICH.

- Puck 10oXoJqHOCTH - PHCK HEMOJy4eHHs IUIAHUPYEMOTO J0XO0Ja N0 IIEHHOW Oymare, 1o BKJaJam
(mero3uTtam), MPEIOCTABICHHBIM KpEJUTaM, B TOM YHCJIE BBHJY Pa3HbIX CTPAaTErHil MO IEHHBIM
Oymaram, Hampumep, BBHIY TOTO, YTO CTOMMOCTh LICHHBIX Oymar, MpoJaBaeMbIX paHee IaThl
noramieHus (Takas IIeHA HE MOXET ObITh 3apaHee OIpeleicHa) MOXXET OTJINYAThCS OT
HOPOrHO3MPYEMOM  CTOMMOCTHM ICHHBIX OyMmar, YICp)KHBaeMbIX JO IOTAlICHUS; BBUAY
HEBO3MOXKHOCTH MPOTHO3a I10 BBIIIATAM JMBH/ICH/IOB, PELICHHS O BBIILUIATE U Pa3Mepe KOTOPBIX
HOPUHAMAIOTCS OOJIBIIMHCTBOM aKIMOHEPOB (YYaCTHHKOB); OIPAHHYCHHBIX BO3MOXKHOCTEH 110
OLICHKE OyAyLIMX Pe3yJbTaTOB (PMHAHCOBO-XO3SMCTBEHHON AEATEIbHOCTH 3MUTEHTOB; H3MEHCHHUSI
CTOMMOCTHU U TaPaMETPOB JOXOJHOCTU MO 0A30BBIM aKTHBAaM HMPOU3BOHBIX LIEHHBIX Oymar; BBHIY
M3MCHEHHUS TapaMETPOB BKIIAJIOB (JICMIO3UTOB), MPEIOCTABICHHBIX KPEIUTOB, B TOM YHCJIE BBUIY
JIOCPOYHOTO W3BATHUS BKIAAOB (JIEMO3UTOB), TOTAIIEHHH IMPEAOCTABICHHBIX KPEIUTOB U TOMY
10/100HBIE PUCKHU.

- HpI/I onepanusiax ¢ LOCHHbBIMU 6YM8.F8.MI/I MOXKXET BO3HHUKHYTb HCO6XOI[I/IMOCTB IMPOU3BECTU
HU3MCHCHUC CTPYKTYPBI HOpT(I)eJ'ISI OCHHBIX 6yMar IMyTeM IpOJa’ KU OJHUX aKTUBOB U HpI/IO6peTeHI/I$I
Apyrux, s 4Yero Tpe6yeTc;1 pcain30BaTb HUMCIOLIUECCA AKTHUBBI H BBICB060,I[I/ITB JACHCKHBIC
cpeacTna. B HHTCpBAJIC C MOMCHTA BBICBOGO)K)ICHI/IH CpCACTB U 10 MOMCHTA HpI/I06peTCHI/I}I HOBBIX
AKTHUBOB BBCpI/ITeJ'IB MOKCT NMOHECTU ONPCACICHHLIC TTOTCPU HpI/I6LIJ'II/I nJiIn y6BITKI/I BCJIICACTBHEC
He6JlaTOHpI/I$ITHOFO W3MEHEHHUS LIEHBI 1IEHHOM 6YM8.FI/I, CTaBKH pe(bI/IHaHCI/IPOBaHI/I}I, KypcCa BaJIFOThBL
nT. 1.



- KpenutHbI# pHCK - pUCK HECTIOCOOHOCTH JOJKHUKA, KOHTPAreHTa, MHOTO YYaCTHUKA CHICITKU WU
Oomnepaly MCHOJHUTh CBOM 00S3aTeNbCTBa, BKJIOYAsh PUCK HECOCTOATENBHOCTH U (WIIM)
OaHKPOTCTBA JOJKHUKA, KOHTPAreHTa, MHOTO YYaCTHHKA CACTKU WJIU ONEPAIHH, SMUTCHTA [IEHHBIX
Oymar, 0aHKa, KPeIUTHOW WIIM MHOW OpraHHW3aIluM - BKJIAJIOMOIYyJaTess, KPEeAUTOIOIydaTels, TO
€CTh PHCK, CBA3aHHBIM C BO3MOXKHOCThIO HACTYIUICHUSI HEIJIATE)KECIOCOOHOCTH SMUTEHTA LIEHHOU
Oymaru, 4to MpPHBEIET K PE3KOMY IMaJCHUIO IICHBI (BIUIOTh IO TOJHOW MOTEPH JIMKBHIHOCTH) Ha
TaKylo IIEHHYI0 OyMary Wi HEBO3MOKHOCTbIO HCTIOJIHUTH 00s13aTEICTBA 110 HEH.

- Puck HenmpaBOMEpHBIX JEMCTBUHA B OTHOLIEHWHM MMYIIECTBA MHBECTOPA M OXPAHSAEMBIX 3aKOHOM
IIpaB MHBECTOPA CO CTOPOHBI TPETBUX JIMI|, BKJIIOYAas 3MUTEHTA, PETUCTPATOpPA, WHBIX JIMIL,
COCTaBJISAIOLIUX UH(PPACTPYKTYPY PbIHKA LIEHHBIX Oymar.

- Texuuueckuii (TEXHOJOTMYECKUI) PUCK - PUCK, CBSI3aHHBINA C BOBMOXKHOCTBIO cOO0sI, MpeKpaleHus
paboThl WM 3alepkeK B paboTe 0OOpYyHOBaHUS, TEXHUYECKUX CPEICTB, MPOrPAMMHOTO
obecrnieueHus, UH(HOPMALMOHHBIX TEXHOJIOTHI UM CUCTEM.

- JloBepUTENbHBIN yIpaBisiolni HHPOpMUpyeT BBepuTens o ToM, 4TO pe3yabTaThl 1€ATEIbHOCTU
JIOBEpUTENIBHOTO YIPABISAIOIETO MO YIPAaBICHUIO AKTUBAMH B IIPOLIJIOM HE ONPEACISIOT JOXObI
Breputens B Oymyem.

[lepeyeHb ONMMCAHHBIX PHUCKOB, HE SBJSETCS HMCYEPHBIBAIOIIMM. BBepuTeNnb O0CO3HAET, 4TO
CYILIECTBYIOT UHBIE PUCKHU.

JloBepUTENBHBIN YIPABISIIONTNN, PYKOBOJICTBYSACH COOCTBEHHBIM TPO(ECCHOHATBHBIM CYXKIEHUEM
00s3yeTcsl MPUHUMATh IpUEeMJIEMble U HEOOXOJMMbIE Mepbl Ui MPEAOTBPAIICHUS BO3MOXKHOTO
BO3HUMKHOBEHHUS PHUCKa MOTepU AKTUBOB BBepuTens, yMEHbIIEHHUsS] CTOUMOCTH AKTHBOB U JPYIHX
PHCKOB.

Beeputenp, 3akmouas [eHepanbHBIA OTOBOP, MOATBEPXKIACT, YTO OH TPEIYNPExIAeH 00
YKa3aHHBIX B Hacrosmied Jlekmapanuum puckax M corjaceH ¢ TeM, 4To JloBepuTeNIbHbIN
VIOPaBISIOMUNA HE HECeT OTBETCTBEHHOCTh 3a YOBITKM, BO3HHKIIME y BBepurens B CBs3M C
peaiMzalMeil TakuX PUCKOB, MpPU YCIOBUU Hajuiexalero coOmoaeHus JloBepUTeabHbIM
ynpapistonuM ['eHepansHoTro moroBopa u sBistomerics [Ipunoxennem 1 k OOmMM ycIoBHsIM
Crpareruu J{oBepUTEIBHOTO yIIPaBICHHUSL.

JloBEepHTENbHBIN YIPaBISIONUN HE HECET OTBETCTBEHHOCTH Tiepen Beeputenem 3a ro0bie
JEeUCTBUS, O3/ICHCTBUS WM YITYILIEHHS TPEThE CTOPOHBI, & TAKXKE 32 JIFOObIC MOTEPH, IIOHECEHHBIC
BBepurenem, B pe3ynbraTe ACUCTBUHN, O€3ICHCTBUN WM YIYIICHUNA TPEThEH CTOPOHBI, €CIIM TaKUE
MOTEPH HEMOCPEACTBEHHO HE SBISIFOTCA PE3YJIbTaTOM IPEIHAMEPEHHOTO  HEBBITIOJHCHUS
JIOBEpHUTEIIBHBIM YIIPABJISFONUM 0053aTEIbCTB WM KpaiHel HEOPE)KHOCTH, MM MOIICHHUYECTBA
JIOBEpHUTENBHOTO  yHpaBismomero. JlOBEpUTENbHBIA  YNPaBISIOIIMKA — TaKkKe HE  HEceT
OTBETCTBCHHOCTbH 33 HEOJIAroNpHATHBIC MOCICACTBUS JIjIsi BBepuTens BCiencTBHE SKOHOMHUYECKON
(puHAHCOBOIT) HECOCTOSATENHHOCTH UM OAHKPOTCTBA TPETHETO JUIIA.

Bce BhIllIECKa3aHHOE HE MMEET 1IEIbI0 3aCTaBUTH BBepI/ITCJ'IH OTKa3aTbCA OT mepeaavdn JACHCIKHBIX
CpCACTB Z[OBepI/ITeJ'H)HOMy YIIPpABJAKOIICMY B I[OBepI/ITeJ'ILHOG YIIpaBJICHUC, a JIMIIb IIPHU3BAHO
IIOMOYb BBepI/ITeJHO MOHATH U OLCHUTHL PHUCKH, CBA3AHHLIC C OCYHICCTBJIICHUCM Takou onepann u
ONPpCACIIUTD ITPUCMIIEMOCTb JAHHBIX PUCKOB JI1 ceos.
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