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Hacrosimas Jlexknapauusi sBiIsieTcsl HEOThEMJIEMOM 4acThi0 MHIMBUIYalbHOrO J0roBOpa
JIOBEPUTEIIBHOTO yrpaBiaeHust Ne or “ 7 20 T. ¥ COEepKUT
B ceOe omucaHWE PUCKOB, CBSA3aHHBIX C TMPEJOCTaBICHHEM YIIPABIAIONIEMY IOJHOMOYUN 10
BBIOOPY AKTHBOB U PACIIOPSKEHUIO UMH C YUY€TOM OTpaHUYCHHH, MPeayCMOTpEHHBIX JloroBopoMm;
PHUCKOB, CBSI3aHHBIX C BEIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB, IPEIYCMOTPEHHBIX MIHBECTULIMOHHON
JeKIapanyei; pUCKOB, BOSHUKAIOIIMX MIPH COBEPIICHUU Y IIPABJISIONINM Ollepanuii Ha ((MHAHCOBOM

PBIHKE.

Llenp HacTosmmelt [exnapauuu - npenoctaBuTh KimeHTy MHPOpMAaLUIO 0 pUCKaX, CBSI3aHHBIX
C OCYILECTBJICHUEM OIepauuid ¢ AKTUBAMU W HPEIyNpeAUTb O BO3MOXKHBIX IOTEpSAX IpU
OCYILIECTBIIEHUH OIlEepaluii ¢ AKTUBaMU.

s neneit Hactosen Jlekiiapanuy 1moj pucKoM IIpU OCYLIECTBICHUM ONEpAllMil HA PBIHKE
LIEHHBIX OyMar MOHMMAaeTcs BO3MOXHOCTh HACTYIJICHHs HEOJIaronpHsITHOTO COOBITHS, BIEKYIETO
3a coboii morepu s Knuenra.

Hacrosimas Jleknapanust He packpblBaeT HMH(OpPMAIUMM O BCEX pPUCKAaX Ha pbIHKax, Ha
KOTOpBIX oOpaiaroTcs AKTHBBI, BCJIEICTBUE Pa3HOOOpa3Msl CUTYyallMii, BO3HMKAIOIIMX Ha 3THUX
pbIHKax. Jlexnapanus nprusBaHa NoMoub KilMeHTy MOHATh PUCKH, CBSI3aHHBIE C MHBECTUPOBAHUEM B
LIEHHbIEe OyMmaru, OompeAeauTbh UX MPUEMIIEMOCTh JUIs ceOsl, pealbHO OLIEHUTh CBOM (PMHAHCOBBIE
LEJIU U BO3MOXKHOCTH.

VYpasnsromuii yenomisger Kinuenra o ToM, 4ro:

- OKa3blBaeMble YTPaBISIOUIMM (PUHAHCOBBIE YCIYT'H HE SBJISIOTCS YCIYraMH IO OTKPBITHIO
0AaHKOBCKHX CYETOB U IIPUEMY BKJIAJ/IOB,;

- JICHEeKHbIE CpPEJICTBA, IE€pPEAaBa€Mble IO JIOTOBOPY JOBEPUTENBHOIO YIIpaBJICHUS, HE
noJyIeXxaT CTPaxOBaHUIO B COOTBETCTBUM ¢ DenepanbHbIM 3akoHOM oT 23 nekabps 2003 rona
Ne 177-03 «O crpaxoBaHuu BKJIa10B (pu3nueckux Jul B 6ankax Poccuiickoit @eneparumy;

- - moOble MHBECTUINH B IICHHbIE OymMaru u(WiM) MPOU3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI
ABJISIIOTCS PUCKOBAHHBIMH 10 CBOEMY XapaKTepy M MOTYT MOBJE€Yb MOTEPI0 CTOMMOCTH, BKJIOYAs
BO3MO>KHYIO IOTEPI0 CYMM OCHOBHBIX MHBECTHULIUH;

-B MPOIIECCE OCYIIECTBICHUM JEATEIbHOCTH MO TOBEPUTEIHHOMY YIPABICHUIO IIEHHBIMU
OymaramMM W JCHEKHBIMH CpEACTBAMH, INPEIHA3HAYEHHBIMU [UIS WMHBECTHPOBAHUS B IICHHBIC
OyMmaru, CymiecTBYeT MOTEHIMalIbHasg BO3MOKHOCTb BO3HHKHOBEHHUS KOH(IJIMKTa HWHTEPECOB.
Hannune xoHdnukTa MHTEpECOB camo Mo ce0e He SBISETCS HapyIIEHUEM, €CIH B OTHOIIECHUH
JTAHHOTO KOH(JIMKTA ObLTN MPHUHSTHI JOHKHBIE MEPHI IO €T0 BBISBIICHUIO, OIICHKE U YIIPaBJICHUIO, a
TaKXe packpbIThio. [IpH yperyimpoBaHuu BO3HUKAIOIUX KOH(IMKTOB HHTEpecOB JloBEpHUTEIbHBIH
YOPaBISIIONIUMNA  PYKOBOJCTBYeTCsl uWHTepecamu cBoux KimentoB. Hudopmarus o006 oOmem
xapakrepe U(1iM) HCTOYHUKAX KOH(IMKTa HHTEPECOB, a TAaK)Ke NPEJIOTBPAICHNE €r0 MOCICACTBUMI
coJepkKarcs B pa3pabOTaHHBIX C y4ETOM HOPM M TpeOOBaHHMH AEHCTBYIOLIETO 3aKOHOAATEIbCTBA
Poccuiickoit @enepanuu, HopmaTuBHBIX akToB banka Poccum u crangaproB CPO H®A u
YTBEP)KJICHHBIX YTPABJISIIOIIUM JOKyMEHTAX:

- Ilopsimoxk BbISBIEHUS M KOHTPOJIA KOH(QUIMKTa HWHTEPECOB, IPEIOTBpAIICHUE €ro



BO3HUKHOBEHUS U IMOCIEJICTBUM B JEATEIBHOCTH NMPO(PECCHOHAIBHOIO Y4aCTHUKA PbIHKA LEHHBIX
oymar AO bank «HarmoHanpHBIN CTaHAAPTY,

- IIpaBuna BBIABJIEHUS M KOHTPOJIA KOH(DIMKTAa MHTEPECOB, a TAKXKE NPEIOTBPAILECHUS €ro
nocineAcTBu npu ocymectBieHun AO bank «HanuoHanpHBIM CTaHIApT» JOBEPUTEIBHOIO
yIpaBJIeHUs LICHHBIMU OymMaramu.

Hanee npusoodsmcs KOHKpemHble GUObI PUCKOS, CHUCOK KOMOPbIX He ABIAemcs
ucuepnwigarowum, Ho nozeonsiem Knuenmy umemsv obuee npedcmasieHue o6 OCHOBHbIX DUCKAX,
KOmopble MO2ym 6O03HUKHYMb NpU UHBECIMUPOBAHUU OEHEeHCHbIX CpPeoCme 6 UHCMPYMEeHMbl
@unancoozo pviHKa.

l. Jexnapanus (YyBeAOMJIEHHE) O PUCKAX, CBSI3AHHBIX € OCYLIECTBJICHHEM ONepanuii
110 /IOBEPUTEILHOMY YNIPABJIEHUIO HA (PUHAHCOBBIX PHIHKAX

Pucku xnaccupummpyrorest o pa3TudHbIM OCHOBAHUSM:

1. [To MCTOYHHKAM PUCKOB:

1.1. CucreMHBIH PUCK - PHCK, CBSI3aHHBIN C ()yHKIMOHUPOBAHUEM CHCTEMBI B IIEJIOM, OYIb
TO OaHKOBCKas CHCTEMa, JICTO3UTapHasl CUCTEMa, CUCTeMa TOPTOBJIH, CUCTEMa KIMPHUHTA, PHIHOK
[EHHBIX OyMar Kak CHCTeMa W MpOYHe CHUCTEMBI, BIUSIONIME TEM WM WHBIM 00pa3oM Ha
JEeSTENIbHOCTh Ha pbIHKaxX. [lockonbKy YIpaBisomuid He UMeeT BO3MOKHOCTH MTPOTHO3UPOBAThH U
VIOpaBIsTh ATHM PUCKOM, BCIEICTBUE peanu3aluu KoToporo y KimeHTta MoryT BO3HHMKHYTH
yOBITKH, YPOBEHb CHCTEMHOT'O0 PHUCKAa MOYKHO CUUTATh HECHUXKACMBIM (110 KpalHEH Mepe, MmyTeM
IuBepcUUKaINN).

K ocHOBHBIM (hakTOpam, BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PUCKA B IEJIOM, OTHOCSTCS
MONUTUYECKasl CUTyalus, OCOOCHHOCTHM HAIIMOHAIBHOTO  3aKOHOJATENbCTBA, BaJIIOTHOTO
PETYJIIHPOBAHUS M BEPOSITHOCTh UX U3MEHEHHS, COCTOSTHUE TOCYAapCTBEHHBIX (DMHAHCOB, HAJTMYNE U
CTETNEeHb Pa3BUTOCTH (UHAHCOBON CHCTEMBI CTpaHbl MeCTa HaXOXKJIEHHUS JHIA, OOS3aHHOTO IO
LIEeHHOW Oymare.

B rpymnmne cucTeMHBIX pUCKOB MOKHO BBIJICIHTD:

— IPUOCTAHOBJICHUE HITH TIPEKPAICHUE PACUCTHBIX, TOPTOBBIX, KIIMPHHTOBBIX, ICTTO3UTAPHBIX
Y MHBIX OTepalyii COOTBETCTBYIOIIMMHU OPraHU3aTOpaMy TOPTOBIH, OUPKaMH, HHBIMU TOPTOBBIMU
TUTOIAKAMH, perucTpaTopaMu/IeTo3uTapusiMHu, KpPEUTHBIMH OpTaHHU3AIHSIMH,
o0OecrevynBarOIINMU JEHEKHbBIE pacueThl Ha PhIHKE [IEHHBIX Oymar;

— KPU3HC PBIHKA FOCYIapCTBEHHBIX JIOJTOBBIX 00S3aTEIbCTB;

- BOSHUKHOBEHHE HEONaronmpusTHBIX I BEACHHUS HWHBECTUIIMOHHOM  JESTENbHOCTH
W3MEHEHUH B 3aKkoHOJaTenbeTBe Poccniickonn denepanny;

- I3MCHEHHE TOJIMTUYECKOW CHUTyaluu Kak B Poccum, Tak U 3a pyOexoMm, IeHCTBUs
(6e3neiicTBUsI) OpraHOB TOCYAAPCTBEHHOW BJIACTH, B TOM YHCJIE PETYIHPYIOUIUE ACATEIHHOCTD
[IEHHBIX Oymar, BBeJE€HUE OTPaHUYCHHN HAa WHBECTUIIMH B OTICIbHBIE OTPACIU DKOHOMUKU WIH
BEPOSITHOCTh OJTHOMOMEHTHOW JIeBaJIbBAIIUH HAIIMOHAIEHOW BaJTFOTHI,

- HACTYIIJICHHUE OOCTOSATENHCTB HEMPEOAOTUMON CHUIIbI CTUXUHHOTO WM T€OMOIUTUYECKOTO
Xapakrepa.

1.2. HecucreMHbIii (MHAUBHAYAJIbHBII) PUCK - PUCK KOHKPETHOTO YYAaCTHHUKA PBIHKA
[IEHHBIX OyMmar: HWHBECTOpa, OpOKepa, ITOBEPUTEIHHOTO YIPABISIONIETO, TOPTOBOHM IIIOUIAJKH,
Jeno3uTapusi, 6aHka, YSMUTEHTA, PETYISTOPOB PhIHKA IIEHHBIX Oymar. J[aHHBIM BHUIl PUCKOB MOXET
OBITh YMEHBIIICH ITyTEM JTUBEPCU(PUKAIIIH.

B rpynmne oCHOBHBIX pUCKOB DMHUTEHTA MOYKHO BBIICIHUTH:

-pHUCK LIEHHOW OyMaru - pucK BIOXEHHS CPEACTB B KOHKPETHBIM HHCTPYMEHT UHBECTULINI;

-OTPACIEBOM PHUCK - PUCK BIIOKECHHS CPEJICTB B IICHHBIE OymMaru DOMUTEHTA, OTHOCSIIIETOCS K
KaKOW-TO KOHKPETHOM OTpaciI;

- PHUCK PETUCTpATOpa — PUCK BIIOKECHHS CPEICTB B IICHHBbIE OyMarn DMHUTEHTa, Y KOTOPOTO
3aKJIIOUEH J0TOBOP Ha 00CITYKHMBaHUE C KOHKPETHBIM PETUCTPATOPOM




2. ITo sxoHOMMYECKHM mocaeAcTBUAM Juist KnneHra:

- puck norepu MuBectunmonHnoro J{oxona - BO3MOXKHOCTh HACTYIUICHUS! COOBITHSI, KOTOPOE
BJIEYET 332 COOON YaCTUUHYIO WIM MOJHYIO oTepro oxxuaaemoro MuBectuunonHoro /loxona;

- PUCK TOTepH AKTHUBOB - BO3MOXXHOCTHh HACTYILJICHHS COOBITHSI, KOTOPOE BIICUET 3a COOOM
YaCTUYHYIO WU IOJHYIO TOTEPIO AKTHBOB.

3. I1o cBsA3u Knuenra ¢ ICTOYHUKOM pHUCKa:

- HEIIOCPEACTBEHHBIN - HCTOYHUK PUCKA HANPSAMYIO CBSA3aH MpaBOOTHOWEHUAMH ¢ KilneHToM;

- OIOCPENOBAaHHBIM - UCTOYHMK PUCKA HE CBS3aH IPABOOTHOUIEHUSIMH HENOCPEACTBEHHO C
KnuenroMm, oaHako HeOIaronpusiTHble OOCTOATENBCTBA y MCTOYHMKA pHCKa BIEKYT 3a COOOH
[EMOYKY MOCIeI0BATENbHBIX COOBITUH, KOTOpbIE, B KOHEYHOM CYETE, MPUBOJIAT K IMOTEPSIM Y
Kinenra.

4. 1o dakTopam pucka:

4.1. DKOHOMHMYECKHIl PUCK - pUCK (DMHAHCOBBIX NOTEPh CO CTOPOHBI KilneHTa, CBsI3aHHbBIN
C U3MEHEHHEM PKOHOMHUYecKol cuTyanuu B Poccun. JIro6oi ydacTHHK Ipoliecca HHBECTUPOBAHUS
VYapasmsiiomuM cpenctB KimeHTa B MHCTPYMEHTHI (DPMHAHCOBOI'O PBIHKA MOXKET OKa3aThCs B
CUTYalluH, KOTJa B CHJIy 5dKOHOMUYECKUX ITPUUYMH OH HE CMOXKET HaJJIeXkallluM 00pa3oM UCIOIHUTD
CBOU 00s13aTEIbCTBA, CBA3AHHBIE C OOpalleHueM U 00CITy’)KUBAaHHEM BBIITYCKOB LIEHHBIX Oymar, win
MHBIE 0053aTENbCTBA, KOTOPbIE MOT'YT IOBJIMATH Ha npaBa Kinuenra.

Cpenu TakoBbIX HEOOXOIUMO BBIJICIUTH CIEIyIOIIUE:

— PIHOYHDBLI (YeHOBOIL) - PUCK TTOTEPb BCIICACTBHE HEOIArONMPHUITHBIX U3MCHEHHI 1ICH;

OTOT PUCK MPOSABIAETCA B HEOIAronpUsATHOM U3MEHEHUH LieH (CTOMMOCTH) MpUHAIeKAIIUX
Knuenty QuHAHCOBBIX HMHCTPYMEHTOB, IE€pPEAaHHBIX B JOBEPUTEIBHOE YIIpaBJi€HHE, JIHOO
IpUOOPETEHHBIX B MPOLIECCE JOBEPUTEIBHOIO YIPABICHUS, B TOM YHCIIE M3-32 HEOIaronpusaTHOTO
U3MEHEHHUs MOJUTUYECKONW CHUTyallud, PE3KOH [eBalbBallMM HAIlMOHAIBHOM BalIOTHI, KpU3HCa
pBIHKAa TOCYIApCTBEHHBIX JIOJTOBBIX O00s3aTENbCTB, OAHKOBCKOTO M BAIOTHOIO KPH3HCA,
00CTOSITENILCTB HETPEOIOJUMOM CUIIBI, TJIABHBIM 00pa3oM CTUXMMHOTO U BOGHHOI'O XapakTepa, U
KaK CIJIeICTBUE, IPUBOAUT K CHIKEHHIO JOXOIHOCTH WJIM Jake yObITKaM. PhIHOUHBIN (1I€HOBOI)
pUCK OyAeT COCTOSTh B YBEIUYEHHUU (YMEHBIIEHHMM) II€Hbl (PMHAHCOBBIX MHCTPYMEHTOB. KineHT
JIOJDKEH OT/aBaTh cebe OTYeT B TOM, YTO CTOMMOCTh MpHHauIexammx KineHTy (UHAHCOBBIX
MHCTPYMEHTOB MOXET KaK pacTd, TaK U CHUXKATbCs, U €€ POCT B IIPOLIIOM HE O3HAYaeT ee pocTa B
Oymyiem.

- 6aIIOMHbIU - PUCK TIOTEPH BCJIEJICTBUE HEOIATOMPUATHBIX U3MEHEHHI KypCOB MHOCTPAHHBIX
BaJIIOT

BantoTHbIi puck nposiBisieTcss B HeOIaronpusTHOM U3MEHEHUH Kypca pyOJisi IO OTHOLICHUIO
K MHOCTPAaHHOM BalioTe, MNpU KOTOpoM Jaoxonsl KimeHta oT BiageHus (QPUHAHCOBBIMU
MHCTPYMEHTAMU MOTYT OBITh MOABEPTHYTHI HH(ISIIMOHHOMY BO3JEHCTBHIO (CHIKEHHIO PEeaIbHON
MOKYTIaTeIbHONW CIIOCOOHOCTH), BCieACTBUE 4vero -KimeHT MokeTe MoTepsATh 4acTh JI0XOAa, a
TaKkXKe IMOHECTH YOBITKH. BamloTHBI pHUCK Takke MOXET NPUBECTH K H3MEHEHHIO pa3Mepa
00s3aTeNnbCTB MO (UHAHCOBBIM HHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAaHHOM BAJIIOTOM WIIU
UHOCTPAaHHBIMU ()MHAHCOBBIMH HWHCTPYMEHTAMH, YTO MOXET MNPUBECTH K YOBITKAM HWIH K
3aTPYJHEHHUIO BO3MOKHOCTH PACCUUTHIBATHCS IO HUM.

- npoyeHmHul - PUCK BO3HUKHOBEHHMS (DMHAHCOBBIX IOTEPh M3-3a HEOIAroNpHUSATHBIX
M3MEHEHUH PHIHOYHBIX MPOIIEHTHBIX CTABOK;

[TposiBnsercs: B HEOIAronpUsATHOM U3MEHEHHH MTPOLEHTHOM CTaBKHU, BIUSIOUIEH HA KYpPCOBYIO
CTOUMOCTH O0JIUranuii ¢ GUKCUPOBAHHBIM JJOXOJIOM. [IpOLeHTHBIH pUCK MOXKET OBITH 00YCIOBIEH
HECOBIIA/ICHUEM CPOKOB BOCTpeOOBaHMs (moramieHus) TpeOOBaHUN M 00s3aTeNbCTB, a TaKXKe
HEOJIMHAKOBOI CTENEHbI0 N3MEHEHHUS TPOLIEHTHBIX CTABOK MO TPEOOBAHUSAM U 0053aTEIbCTBAM.

- UHPAYUOHHBIT - BOSMOXKHOCTD ITOTEPh B CBA3U C MHDIIAIMEH;

- PUCK JUKEUOHOCMU - BO3MOXKHOCTb BO3HUKHOBEHHMS 3aTPyJHEHMH C Mpojaxkell wuiu
NOKYNIKOW AKTHBA B OINPEICICHHBII MOMEHT BPEMEHU. ODTOT PHUCK MPOSBISAETCS B CHI)KEHHUU
BO3MOXHOCTH pEaN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI 10 HEOOXOAMMOM ILIeHE M3-3a CHUKEHHUS
cnpoca Ha HUX. J[aHHBII PUCK MOMKET MPOSBUTHCS, B YACTHOCTH, NMPU HEOOXOAUMOCTH OBICTpOU
IpOJaXH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAYUTEIbHBIM CHMKEHHEM HX
CTOMMOCTH. YTpaBIAOLMI oOpamiaer BHUMaHUE, YTO B CHJIY BO3MOXXHOH BOJIATHJIBHOCTH M




HEJIIMKBUIHOCTH DPBIHKOB COOTBETCTBYIOIIMX AKTHBOB, HX CTOMMOCTb, OIpPEIEICHHAs B
COOTBETCTBUH ¢ METOAMKOMN OIIEHKH CTOMMOCTU OOBEKTOB IOBEPUTEIILHOTO YIIPABICHUS, HE MOXKET
rapaHTUPOBATh NOJyYEHUE OT UX MPOJAKH CyMMBI JICHEKHBIX CPEICTB, PABHOM TaKOM OLICHKE ;

- Kpeoummsiti - BO3MOKHOCTh HEBBITIOJHEHUSI KOHTPAKTHBIX U MHBIX 0053aTENIbCTB, MPUHITHIX
Ha ce0st JpyruMHU JIMLAMU B CBSI3U € ollepauusaMu 1o noprdemnto Kiunenra.

K KpeauTHOMY pUCKY MOXHO OTHECTHU CJIETYIOIINE BUJIbI PUCKA:

- puck Oegoarma no odOaucayusm — BO3MOXKHOCTb HEIUIATEKECIIOCOOHOCTH 3MUTEHTA
JIOJITOBBIX IIEHHBIX Oymar, criocoOHasi IPUBECTH K HEBO3MOXXHOCTH WMJIM CHHXKEHUIO BEPOSTHOCTH
IIOTaCUTh MX B CPOK U B IOJHOM oObeMe. BO3HMKHOBEHHE KpEIUTHOIO PHUCKA CO CTOPOHBI
SMHUTEHTA LEHHBIX OyMar MOKET NPHUBECTH K PE3KOMY IAJCHHUIO LIEHBbl IIEHHON Oymarum wiu
HEBO3MOXXKHOCTH IIOracuTh ¢€. B ciydae HEHCIIONHEHHS WM HEHAMJIEXKAllero HCIOJIHEHUs
SMHUTEHTOM CBOMX OOS3aHHOCTEW MO HEHHBIM OyMmaraMm YTPaBISIOMUN NPUHUMAET MEphl IO
3alIMTe MpaB, MPEJOCTABIAEMBIX COOTBETCTBYIOIIMMM LIEHHBIMH OymaraMu, B TOM 4YHCIIE 4epe3
TPETHUX JIMII, OJJHAKO, 3TO MOTPeOyeT TOTOTHUTEIFHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTparT.

- PUCK KOHmpazeHma — BO3MOXHOCTb HEHMCIIOJHEHUs 00s13aTenbCcTB nepea Kinuenrom wnm
VYIIpaBIsOMKM CO CTOPOHBI KOHTPAreHTA.

OyYHKIMOHUPOBAaHME  (DUHAHCOBBIX  PBIHKOB  IpejrojlaraeT  JeATeNbHOCTh  psja
po(heCcCHOHANIBHBIX YYAaCTHUKOB PbIHKA IIEHHBIX OyMar M MHbBIX IOPUIUYECKHUX JIMILL, SBISIOLIUXCS
TPETBUMH JIMIIAMU IO OTHOLICHHIO K YIPAaBISIOIIEMY, OJIHAKO, UCIOJIHEHUE O0s3aTeNbCTB IO
CEJIKaM B HEKOTOPBIX CIIy4asiX MOKET ObITh HEBO3MOXKHO 0€3 OCYIIECTBJICHUS TaKUMH TPETbUMHU
JULIAMH  OMNpPENENEeHHBIX  IOPUAMYECKUX M (aKTHYECKMX  JeWCTBUH (marmpumep,
nevictBusi/Oe3eiictBus banka Poccuu, peructpaTopoB, IEMO3UTapHeB, WHBIX JIHII). B yka3aHHBIX
cllyyasix CyLIECTBYET PHCK HEBO3MOYKHOCTH CBOEBPEMEHHOI'O MCIIOJHEHHsI 0053aTelabCcTB IO
cAeNKaM. YNIpPaBiAOLMNA TPUHUMAET MEpbl MO0 MUHUMU3ALMU PHUCKAa KOHTPAreHTa, OJHAKO He
MOJKET UCKJIFOYHUTD €r0 MOJHOCTHIO.

- PUCK 6aHKOBCKOt cucmeMul - pUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KilleHTa, CBA3aHHBIH C
HECBOEBPEMEHHBIM HCIIOJIHEHUEM W/WIIM HEMCIIOMHEHHEM IuiaTesxell no onepamusm Kinuenra, B Tom
yHclie B pe3ybTaTe 0aHKPOTCTBA OaHKa, B KOTOPOM XpaHSTCS JA€HEXHbIe cpeacTBa Kimnenra;

- PUCK HeucnonimeHus obazamenvcme  Ynpasnaowum neped  Kiuenmom. OOmen
00513aHHOCTBIO YTIPaBJISIOIIETO ABJSETCS O0A3aHHOCTH JEMCTBOBAaTh JOOPOCOBECTHO, MPOSBIASL
JIOJDKHYIO 3a00TIAMBOCTH 00 nHTepecax KimenTa.

KimmeHT pnomKeH O0CO3HaBaTh PHUCKH, CBS3aHHBIE C IIPEJOCTABICHUEM Y IIPABIIIOLIEMY
MOJTHOMOYHI 1O BBIOOPY (PMHAHCOBBIX AKTHBOB U PAacCIOpPSHKEHUIO UMM C Y4ETOM OTpaHUYEHUH,
IIPEyCMOTPEHHBIX [[0rOBOPOM JOBEPUTENIBHOTO YIIPaBICHHUS.

Ecnmu  JloroBop [OBEpUTENHHOTO YIPABICHUS HE COACPKUT KaKUX JHOO YCJIOBHH,
OTPaHUYMBAIOLINX TTOJHOMOYHUS YHIPAaBIAIOIIEro (HampuMmep, BHIOOp M3 OIpPENeNIeHHOro Kpyra
(UHAHCOBBIX MHCTPYMEHTOB, BBIOOp CaMMX OIlepalyii, HOJy4yeHHe JOTOIHUTEILHOTO COTIachus co
cTopoHbl KiMeHTa B OmpeeNeHHbIX Cilydasx), YTpaBIAOmUi 00JajaeT MUPOKUMHU NpaBaMH B
OTHOLIEHUH TMepelaHHbIX eMy AKTHBOB (10 BBIOOPY (DMHAHCOBBIX HMHCTPYMEHTOB U
pacropsHKeHNUI0 UMH) — aHAJIOTUYHBIMU IpaBaM KimeHTa kak coOCTBEHHMKa, YTO IMpearoiaraet
JOTIOTHUTENbHBIE pUCKH JUTsl KireHTa npu NpUHATHH Y TPaBJISIONIUM HHBECTUIIMOHHBIX PELIECHUH.

Bosmemenue KineHTy yOBITKOB BO3MOXHO TOJIBKO, €CITH OHU BBI3BaHbI HEJOOPOCOBECTHBIMU
JNeNCTBUAMHU YTIPaBJISIONIEro (eciu YIpaBisiomuid He TPOsBUII MPH TIOBEPUTEIHHOM YIIPaBICHUH
aKTHBaMU JIOJDKHOM 3a00TIMBOCTH 00 MHTepecax Kinenra).

Ecnu mosHOMOYMsS YHIpaBISIFOIIETO CYIIECTBEHHO OIPAaHWYEHBl 3aJaHHBIMH B JIOTOBOPE
JIOBEPUTENIBHOIO YIPaBJICHUs IOKA3aTelsIMHU, HAapuMep YIPaBISIIOIIMKA HE BIPAaBE NPUHUMATbH
pelieHus: 00 M3MEHEHNHU COCTaBa U CTPYKTYpPbI MOPTQenis B LelsIX YyMeHbIIeHHus yOpITKoB Kinenta
B CIy4yae MaJIeHUus] CTOUMOCTH TOPT(eENst B pe3ybTaTe PbIHOYHBIX TEHACHIUH, YTIpPaBIAIOMNUNA HE
HECeT OTBETCTBEHHOCTH 3a Takoe Oe3zaeiicTBue. Bo3Memenue KnneHnTy yObITKOB BO3MOXHO TOJBKO,
€CJIM OHU BBI3BAHBI HEAOOPOCOBECTHBIMU JACHCTBUSAMHE Y IPABIISIOIIETO.

KimeHT nomKeH BHUMATENIbHO O3HAKOMUTBCS € J[OrOBOpOM JOBEPHUTEIBHOTO YIPABICHUS
JUIS TOTO, YTOOBI OLIEHUTH, Kakhe IOJHOMOYMS 110 HCIIOJIb30BaHUI0 AKTHBOB OyIeT HMETh
Ynpapastomuii.

4.2. TlpaBoBoii puUCK CBsI3aH C BO3MOXHBIMU HETaTHBHBIMH IIOCIEACTBUSMHU MPUMEHEHHS



JCHCTBYIOIET0 3aKOHOAaTenbcTBa Poccuiickoit denepannu, MOABACHUS HOBBIX W/WIM M3MEHCHHUS
CYILLIECTBYIOIIMX 3aKOHOJATEIbHBIX U HOPMAaTUBHBIX akTOB Poccuiickon denepauuu. IIpaBosoit
PUCK BKJIIOYAET TaKK€ BO3MOXKHOCTb IOTEPh OT OTCYTCTBUS HOPMAaTHUBHO-IIPABOBBIX aKTOB,
PETyIUPYIOIUX JeSITeIbHOCTh HAa (PMHAHCOBBIX PBIHKAX WJIHM B KaKOM-JTHOO ceKkTope (hHHAHCOBOTO
PBIHKA.

K 1npaBoBoMy pHCKY TakXe OTHOCHUTCSI PHUCK HAJOTOBOIO 3aKOHOJAATENbCTBA - PHUCK
(UHAHCOBBIX MOTEPb, CBSI3aHHBIN C MPUMEHEHUEM ACHCTBYIOIIErO HAJIOrOBOIO 3aKOHOJATENIbCTBA
Poccwuiickoit @enepanuy, U3BMEHEHUEM CYIIECTBYIOIIETO MOPSIIKA HATOTO00I0KEHHUS ONepalyii Ha
(buHAHCOBBIX PBIHKAX, HAIPUMEP U3MEHEHHE MPAaBHJI pacyeTa Hajora, HaJOrOBBIX CTaBOK, OTMEHA
HAJIOTOBBIX BBIYETOB U JApPYTrM€ HW3MEHEHHUS HAJIOrOBOTO 3aKOHOJATENbCTBA, KOTOPHIE MOIYT
MIPUBECTU K HEraTUBHBIM U1t KimneHTa nocieacTBusM.

4.3. IoauTn4yecKuii pucK - puck (PUHAHCOBBIX MOTEPh CO CTOPOHBI KimeHTa, CBA3aHHBIN C

U3MCHEHHEM MOJUTHYECKON cuTyanuu B Poccuu (M3MEHEHHE MOJUTUYECKOW CHUCTEMBI, CMEHA
OpPraHOB BJIACTH, HW3MCHEHHE MOJUTUYCCKOTO0 W/WIM JKOHOMHYECKOro Kypca). Haubonee
paavKaJbHbIE U3MEHEHHS] MOTYT IIPUBECTH K OTKA3y WM OTCPOUYKE UCIIOTHEHUSI SMUTEHTAMU CBOUX
00513aTEJIbCTB 10 LIEHHBIM OymaraM, K OrpaHUYCHHIO OINPEICICHHBIX (HAaIpUMep, MHOCTPAHHBIX)
WHBECTHUIMI, 2 BO3SMOXKHO U K KOH(HCKAIMK JHUO0 HAIMOHAIMU3AIMHU UMYIIECTBA OMpPEIEICHHbBIX
KaTeropuii WHBECTOpOB. KimMeHTy HEOO0XOAWMO YYHTBHIBATH PHCK BBEACHHUS OTIEIbHBIMU
rocyjapcrBaMu CaHKUMA B oTHoumieHMH Poccuiickoil ®enepauuu, OTIEIBHBIX OTpacieil ee
HSKOHOMHUKH, SMUTEHTOB LIEHHBIX OyMar, KOHTPAareHTOB YIIPaBIISIIOIIETO IO CJAEIKaM B paMKax
JIOBEPUTEJIBHOTO YIpPABJIECHUS, JACMO3UTapUEB, areéHTOB M JPYrUX KOMIIAHUW, Y4YaCTBYIOIIUX B
UCIIOJTHCHUH YKa3aHHBIX CJICJIOK, YTO MOXET MPHUBECTH K 3arpery (HEeBO3MOXKHOCTH COBEpIICHUS /
UCIIOJHECHHUS) OTACIbHBIX CICIOK U (MJIK) OJIOKMPOBAHHIO CUETOB Y ITPABJISIOLIETO.
4.4. KpuMHMHAJIbHBIN - PUCK, CBSI3aHHBIA C MPOTUBOINPABHBIMU JIEUCTBUSAMHU, HAIPUMEP TaKUMH,
KaK YMBIIIJICHHOE YHHUYTOKEHUE/XHIIEHHE WJIM WHOE HE3aKOHHOE MPHUCBOCHHE AKTHUBOB,
npuHauiexkamux Kiuenty, noadenka WM JIOKYMEHTOB, (anbcuduKkanus I[EHHbIX Oymar,
BBIMYIICHHBIX B JOKYMEHTapHOU Qopme, MOIICHHHYECTBO, HECAHKIMOHHPOBAHHBIA JOCTYN K
KOMIIBIOTEPHBIM CUCTEMAM U T. [I.

4.3. OnepanuoHHBIN (TEXHUYECKUH, TEXHOJOTHYECKHM, KaJpPOBBI) PUCK 3aKIIOYAETCs B
BO3MOXXHOCTH NpuuMHeHUs KiimeHTy yOBITKOB B pe3ynbTaTe HapylIeHWs BHYTPEHHUX IMPOLELyp
VYnpasistomero, omuOoKk W He1oOpOCOBECTHBIX JeMcTBUI ero pabOTHUKOB, cOOeB B paboTe
TEXHUUYECKUX CPEJICTB YIPABIIAIOIIErO, €ro MapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3alMil, B TOM
YKCIJIe OPraHU3aTOPOB TOPrOB, KIMPUHTOBBIX OPraHU3alUi, a TAKKE APYTUX OpraHU3aLMil.

K nposiBieHnsIM OnepaliiOHHOTO PUCKAa MOKHO OTHECTH:

— HEYMBIIUJICHHbIE OIIMOKHM MPHU OCYIIECTBICHUHN JOBEPUTEIBHOIO YIIPABIECHUS, B TOM UHCIE
KOMMYHUKaTHUBHBIE;

- BO3HUKHOBEHHE HEMCIIPABHOCTEHN B MHPOPMAIIMOHHBIX, 3JIEKTPOHHBIX U UHBIX CHCTEMAX;

— cOOHU U MOJIOMKHU KOMITBIOTEPHBIX CUCTEM U IPOrPaMMHOTO 00ecrieueH s,

- OIIMOKH OMEepaTOPOB KOMITbIOTEPHBIX CUCTEM U TEJIEKOMMYHHKAI[MOHHOTO 000pY10BaHUS;

— OoMOKHU, CBSI3aHHBIE C HECOBEPIICHCTBOM HWH(MPACTPYKTYphl pBIHKA, B TOM YHCIE
TEXHOJIOTHI1 MPOBEICHUS ONepaluii, PoLelyp yIpaBieHHs], yu€Ta U KOHTPOJIS;

- pa3iuuHble HapylleHus TpeOoBaHWi MHBECTUIIMOHHON NeKiapalud, OMMOKH B pacyerax,
pacKpeITHM HWH(POpPMAIUU, TPEIOCTABICHUU OTYETOB KaK pe3yabTarT ACHCTBUsA (Oe3aeicTBus)
pabOTHUKOB YTIPaBISIOLIETO U MpOYee.

HecmoTps Ha Bce mpeanpuHUMaeMble YCUJIUSI IO COBEPIICHCTBOBAHUIO OM3HEC-TIPOIECCOB,
noa6opy OOy4eHHMIO M MOTHBAIlMM ITEPCOHANIA, OPraHU3alMM BHYTPEHHErO KOHTPOJS U PHCK-
MEHE/P)KMEHTa, a TaK)K€ CUCTEMbI 3alIMThl MH(OpMaluH, B ToM uucie uHpopmauuu o Kimenre,
YrpaBnsomuid B CHITy OOBEKTUBHBIX MPUYUH HE MOXKET MOJHOCTHIO TapaHTUPOBATH, YTO Y
Knuenta He BO3HUKHET YOBITKOB BCIIEJCTBHE pealld3allMM OIEPAllMOHHBIX PHUCKOB IO BHHE
VY1pasiso1ero.

4.4, TexHOTeHHBIH - PHUCK, TOPOXKICHHBIH XO3SUCTBEHHOW NEATEIbHOCTHIO YEIOBEKa:
aBapuiHbIE CUTYallUH, [TOKapPbI U T.]1.;

4.5. TIpupoaHblii - PHUCK, HE 3aBUCSIIMN OT NEATEILHOCTH 4YeJIOBeKa (PUCK CTHUXHIHBIX
OeICTBHIA: 3eMJIeTPsICEHUE, HAaBOIHEHHE, YparaH, Tai(yH, yiap MOJHUH U T. 11.).



B cuny onpeneneHHbIX OOCTOSATENHCTB YTPABISIIOIMIMKA OKa3bIBAETCS BBIHYXJACHHBIM
NPUOCTAHABINBATh CBOIO MPO(ECCHOHAIBHYIO JESATEIBbHOCTb, YTO MOXET TMPHUBECTH K
BO3HHUKHOBEHHIO YOBITKOB Yy KiieHTa B BUJly HaCTyIJIEHUSI TEXHOT€HHOT'O ¥ PUPOJHOTO PUCKOB.

1. Jexaapanus (yBeaomJieHHe) 0 PUCKAX HHBECTUPOBAHUSA B HHOCTPAHHbIE LIEHHbIE
Oymaru

Llenbto HacTosmel Jleknapanun sBisercs npepocrapienne Kimenty nadopmanum o puckax,
CBSI3aHHBIX C IPUOOpETEHNEM MHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHbIE IIEHHbIE OyMard MOTyT
ObITh MPUOOPETEHBI 32 PyOEkKOM MM Ha POCCHICKOM, B TOM YMCJIE€ OPraHM30BaHHOM, (POHIOBOM
PBIHKE.

OnepanysiM ¢ MHOCTPAHHBIMU LIEHHBIMM OymMaraMu NpUCYIIM OOLIME PHUCKH, CBA3aHHBIE C
oTepanysMHU Ha PHIHKE IIEHHBIX OyMar co CIIEeIyIOIUMH OCOOCHHOCTSMHU.

1. CucremMHble pHCKH. [IpuMEHHTENBHO K HWHOCTPAaHHBIM IIEHHbIM OyMaram
CHCTEMHBIE PHCKH, CBOICTBEHHBIE POCCHIICKOMY (DOHIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTHYHBIMU
CUCTEMHBIMH  pPHCKaM{, CBOMCTBEHHBIMH CTpaHe, TIJie BBIIYLIEHbl WM  OOpaIiaiTcs
COOTBETCTBYIOIIIE WHOCTpPAaHHBIE IIeHHble Oymaru. K OCHOBHBIM (Qakropam, BIHSIOIIAM Ha
YPOBEHb CHUCTEMHOI0 pHUCKa B II€JIOM, OTHOCATCS IOJMTHUYECKas CUTyalusi, OCOOEHHOCTHU
HAI[MOHAJBbHOTO 3aKOHOAATENIbCTBA, BAJIIOTHOTO PErYJIMPOBAHUS M BEPOSTHOCTh UX W3MEHEHUS,
COCTOSIHUE TOCYapCTBEHHBIX (DMHAHCOB, HAIMYME U CTENEHb PAa3BUTOCTH (PMHAHCOBOW CHCTEMBI
CTpaHbl MECTa HAXOXK/ICHUS JIUIA, 00A3aHHOTO IO UHOCTPAaHHOM 1IEHHOU Oymare.

Ha ypoBeHb CHCTEMHOI0 pHUCKa MOTYT OKa3blBaTh BIMSHUE U MHOTHUE IpYyTrue (hakTophl, B TOM
YHCJIe BEPOATHOCTb BBEJCHUS OTPAaHUYEHUIM Ha HMHBECTULIMU B OT/IE€IbHBIE OTPACIIA SKOHOMUKH WIN
BEPOSTHOCTb  OJAHOMOMEHTHOM  JeBajJbBallMM  HAlMOHAIbHOW  BamioThl.  OOIEnpuHATON
MHTETPAJIbHOMN OLIEHKON CUCTEMHOI'O pUCKa MHBECTULIMN B MHOCTPAHHYIO LIEHHYIO OyMary siBIsieTcs
«CYBEPEHHBI PEUTUHI» B MHOCTPAHHOM WM HAIMOHAJIBHOW BaJIOTE, NPUCBOCHHBIN CTpaHe, B
KOTOPOM 3aperucTpupoBaH SMUTEHT, MEXIYHAPOAHBIMU pEUTHHIOBBIMU arenTctBaMmu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ogHako cienyeT UMeTh B BUAY, YTO PEUTHUHTH SBIISIOTCS
JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAJILHOM CUTYALIUH.

B cinydae coBeplieHUs CIENOK C HMHOCTPAHHBIMU JIENIO3UTAapHBIMH PACIHUCKaMH IIOMHMO
PHUCKOB, CBA3aHHBIX C SMUTEHTOM CAMHUX PACIHUCOK, HEOOXOJUMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C
HMHUTEHTOM NPEACTABISIEMbIX JaHHBIMU PACIMCKaMU MHOCTPAHHbBIX [IEHHBIX Oymar.

2. TlpaBoBble pucku. B HacTosmiee BpeMs 3aKOHOIATENBCTBO pPa3peIIaeT pPOCCUHCKUMHU
UHBECTOpaMH, B TOM YHCIE€ HE SBIAIOLMMHUCA KBAIM(DUIMPOBAHHBIMH, NPUOOpETEHHE
JIONYIIEHHBIX K MyOJIMYHOMY pa3MelleHut0 U (wim) myOnmyHoMy oOpamieHuto B Poccuiickoit
denepanu THOCTPAHHBIX LIEHHBIX Oymar Kak 3a pyoexoM, Tak W B Poccum, a Takxke MO3BOJISET
yueT MpaB Ha Takue IIeHHbIe OyMaru pOCCHUMCKUMH AETO3UTapUsIMH. Mexay TeM, CYIIeCTBYIOT
PUCKH M3MEHEHUS PEryISTHUBHBIX MOAXOA0B K BIAJACHHUIO M OIEpallMsaM, a TAKKE K ydeTy IIpaB Ha
MHOCTpaHHbIe (PMHAHCOBbIE HHCTPYMEHTHI, B PE3yJIbTaTe YEro MOKET BO3HUKHYTh HEOOXOJIMMOCTh
10 UX OTYYXJICHUIO BOIIPEKH Iu1aHaM Kiuenra.

[Tpu nprobpeTeHN NHOCTPAHHBIX IIEHHBIX OyMar He0OX0AMMO OT/AaBaTh ce0e OTYET B TOM, YTO
OHM HE BCerjga SBIAIOTCA aHaJOraMH POCCHHMCKHMX LEeHHBIX Oymar. B mobOom ciyuae,
IIPEIOCTABIIIEMBIE 110 HUM IIpaBa M MPaBWJIa UX OCYLIECTBJIEHHS MOTYT CYIIECTBEHHO OTJIMYAThCS
OT IpaB MO0 POCCUICKUM IIEHHBIM OyMaram.

Bo3MokHOCTH Cy[eOHOW 3aluThl NpaB MO HMHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBbITbh
CYLIECTBEHHO OrpaHHuYeHbl HEOOXOIMMOCTBbIO OOpalleHuss B 3apyOekHble cyAeOHble U
IIPABOOXPAHUTEIBHBIE OPTraHbl IO YCTAHOBJIEHHBIM IIPAaBWJIaM, KOTOpPBIE MOIYT CYIIECTBEHHO
OTIIMYAThCA OT NEHCTBYIOIIMX B Poccuu, u B 3TOM ciydae KiMEHT B MEHBUIEH CTENEHU CMOXKET
10JIaraTbCs Ha 3alllUTy CBOMX IIPAaB U 3aKOHHBIX MHTEPECOB POCCHUMCKUMH YIOJIHOMOYEHHBIMHU
OpraHami.

[Tpu oleHKe MPaBOBOTO pHCKa HEOOXOAUMO YYUTHIBATh TaKKe 0COOEHHOCTH HAIOTOOOJIOKEHUS
COOTBETCTBYIOIMX omnepanuil. Onepanyu ¢ MHOCTPAaHHBIMH (DUHAHCOBBIMH HMHCTPYMEHTAMH U
JOXOJbl 0 TAaKUM HMHCTPYMEHTaM MOTYT IIOJUIeKATh HAJOr0OOJ0XKEHUIO 0 WHOCTPAaHHOMY
3aKOHOJATEIbCTBY, @ B OTHENBHBIX CIIydasX - KaK IO POCCHHCKOMY, TaK M IO HNHOCTPAaHHOMY
3aKOHOJATENbCTBY. VHOCTpaHHbIE HAJOrOBBIE IpaBMJIA MOTYT CYIIECTBEHHO OTJIMYAThCA OT



poccuiickux. Kpome Toro, omepauuu ¢ MHOCTPAaHHBIMH (DMHAHCOBBIMM HHCTPYMEHTAMH, MOTYT
OBITH CBSI3aHBI C JOMOJHUTEIBHBIMU 00S3aHHOCTSIMH, HAlPpUMeEp, MO MPEAOCTABICHUIO OTYETHOCTH
B MHOCTpaHHbIE HaJOroBble oprasbl. CiexyerT Takke UMETb B BUIY, YTO OTBETCTBEHHOCTh 3a
HapylICHWE HaJOrOBbIX OOS3aHHOCTEM 110 MHOCTPAHHOMY 3aKOHOJATENIbCTBY, KOTOPOMY MOLYT
noquuHAThC onepauun Kiwmenrta, Moxker ObiTh Bblle, ueM B Poccun. Kimenty cruenyer
BHUMATEIbHO O3HAKOMHUTBCS C HAJOTOBBIMHM MpPAaBUJIAMH, KOTOpble OYyIyT NPUMEHSTHCA K
olepauusM Ui TOro, 4To0bl OLEHHUTh, MOAXOIAT JIU [yl MHBECTULIMOHHOTO NOPTQENs onepalnuu ¢
MHOCTPaHHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMHU.

3. PackpbiTHe mHpopManun. Poccuiickoe 3aKOHOATENILCTBO JIOIYCKAeT PAaCKPBITHE
uHpOpPMALlMM B OTHOIIEHHWH HWHOCTPAHHBIX IIEHHBIX Oymar 1o mpaBWiaM, ACHCTBYIOUIMM 3a
pyOexoM, U Ha aHIIIMHCKOM si3blke. KIIMEHT J0JDKEH OLEHUTh CBOIO I'OTOBHOCTh AHAIM3MPOBATH
UH(OPMALIMIO HA aHTJIMHACKOM S3bIKE, a TAK)KE TO, TOHUMAET JIM OH OTIMYHUS MEXIy IPUHSATHIMHU B
Poccun mnpaBunamu (uHaHCOBOM oOT4eTHOCTH, MeXAyHAPOJHBIMU CTaHIApTaMH (UHAHCOBOM
OTYETHOCTH WJIM TpaBWIaMH (PMHAHCOBOW OTYETHOCTH, MO KOTOPBIM ITYOJHKYyeTCsl MH(OpMaIus
SMHUTEHTOM UHOCTPAHHBIX LIEHHBIX Oymar.

Takxe poccuiickue OpraHu3aTopbl TOProBIU U (UIM) OPOKEPHl MOT'YT OCYIIECTBISATH EPEBO]
HEKOTOPBIX JOKYMEHTOB (MH(pOpMalMU), pacKpblBAEMbIX HWHOCTPAHHBIM O3MUTEHTOM I —
ynooctBa Kinuenta. B 3Trom ciydae mnepeBoA MOMKET BOCHPHUHMMATHCA HCKIIOUYUTEIBHO Kak
BCIioMoraTenpHass HMHGpopManus K OQUIMAIbHO PACKPHITHIM JIOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPaHHOM s3bIKe. KIMeHTy ciieyeTr y4duThIBaTh BEPOSITHOCTH OMIMOOK MEPEBOTYHMKA, B TOM
YUCJIE CBSI3aHHBIX C BO3MOXHBIM PA3JIMYHBIM IEPEBOJIOM OJHMX U T€X K€ MHOCTPAHHBIX CJIOB M
¢pa3 win OTCYyTCTBUEM OOLIEIPUHSITOIO SKBUBAJIEHTA B PYCCKOM SI3bIKE.

Pucku, cBs3aHHBIE C NPOBEJEHHMEM OIEpaluil ¢ KOHKPETHBIMH HMHOCTPAHHBIMU LIEHHBIMH
OyMaramu, TakXe MOTYT COJEpP)KaTbCsl B SMHUCCHOHHBIX JOKYMEHTaX, B CBA3M ¢ 4eM KiueHTy
PEKOMEHIYETCSI BHUMATEIBbHO O3HAKOMMUTBCS C OMUCCHOHHBIMH JOKYMEHTAMM MpEXKAe, 4YeM
COBeplIaTh ONEPalUi ¢ KOHKPETHBIMU MHOCTPAHHBIMU LIEHHBIMU OyMaramu.

Heo6x01uMo y4uTBIBaTh, YTO POCCUNCKHUE AETIO3UTAPHH, B KOTOPBIX MOXET OCYIIECTBIATHCS
yueT IpaB Ha WHOCTpaHHbIe lleHHble Oymaru, He MOTYT TrapaHTHpoBaTh KJIMEHTY BO3MOKHOCTbH
ydacTusi BO BCEX KOPIOPATUBHBIX ACUCTBUSAX MHOCTPAHHBIX dMUTEHTOB, ITOCKOJIBKY pEaln3allus
YKa3aHHbIX NPaB 3aBHCUT OT OCOOEHHOCTEW NPaBOBOTO PETYJIMPOBAHUS CTpPaHbl pPEruCTpalvu
OMUTEHTa W/WIM CTPaHbl PETUCTPAllMd WHOCTPAHHOH OWpXKH, Ha KOTOPOH oOOpararTcs
uHocTpaHHble LleHHble Oymaru, a Takke OCOOCHHOCTEH Mops/Ka ydyeTa MpaB B MEXIYHapOJHbIX
LIEHTPAJIbHBIX JIEMO3UTAPHUSX.

YuuTeiBas BBILIEU3II0KEHHOE, Mbl pPEKOMEHAyeM KineHTy BHHMATEIbHO pacCMOTPETH
BOIIPOC O TOM, SIBJISIIOTCS JIM PUCKH, BOSHUKAIOUIUE MPU MIPOBEIEHUU COOTBETCTBYIOIINX OIEpaluii,
JUI HETO TPUEMIIEMBIMU C YYETOM €r0 WHBECTHIMOHHBIX IeJie M (PUHAHCOBBIX BO3MOKHOCTEH.
Hannas [leknapamusa o puUCKax HE HMMEET CBOEH Ienbl0 3acTaBUTh KimeHTa OTKa3aTbCs OT
OCYILIECTBJICHUS TaKUX ONEPALUH, a IpHU3BaHa IOMOYb OLIEHUTh UX PUCKHU U OTBETCTBEHHO MOJOUTH
K PEIIEHHUI0 BOIIpoca O BbIOOpe (PHHAHCOBBIX MHCTPYMEHTOB /Il MHBECTUPOBAHUS.

I1l. Jlexgapanus (yBeaoMmJieHHE) 0 PUCKAX, CBI3aHHBIX C COBMeIlEeHUEM
Yupasisiomum pasjiM4HbIX BUAOB NPOo(decCHOHAIBHOM 1eATeIbHOCTH,
npodeccuoHAILHOM AeSITeJIbHOCTH ¢ HHBIMUA BUAAMU A€SITeJIbHOCTH

1. VYnpapnsomuii 10BOIUT A0 cBeaeHHUS Bcex KimeHToB wHGOpMAIMoo O TOM, 9TO,
uMesi COOTBETCTBYIOIIWE JIMIICH3WH, COBMEIIAeT HECKOJIbKO BHIOB MNpOodeccCHOHAIBHON
JIeATETLHOCTH Ha PBIHKE IIEHHBIX OyMar: OpOKepCKYI0, TUIEPCKYIO, IEMO3UTAPHYIO U ACITEIHHOCTD
0 YIPaBICHUIO IIEHHBIMU OyMaraMmu U JesITeIbHOCTh KPEIUTHON OpraHU3aIliH.

2. Tlog puckamMu COBMEIIECHHS Pa3IUYHBIX BUIOB MPO(HECCHOHATBLHON NEATeTLHOCTH Ha
pPBIHKE IIEHHBIX OyMar, B IEJSIX HACTOSIIEro JOKYMEHTa, TOHMMAETCS BO3MOXHOCTh HAHECCHHS
ymep6a KinuenTy BeiencTaue:

® HEMPABOMEPHOTO HCITOJIb30BAHUS COTPYJIHUKAMH VYnpasnstoiero,
OCYIIECCTBISIONUMU  MPO(ECCHOHATFHYIO ACSITENbHOCTh Ha pPHIHKE IEHHBIX OyMar,



KOH(puAeHIIMAIbHONW MHGOPMAIIMHU TPY TIPOBEICHUH OTIEpaIfii (CACIOK) Ha PHIHKE IIEHHBIX
Oymar;

® BOSHUKHOBEHHUS KOH(UIMKTa MHTEPECOB, a KMEHHO, HapyUIeHUs NPUHIHUIA
MPUOPUTETHOCTH HMHTepecoB Kinenra, nepen uHTepecaMu Y MpaBisoIEro, KOTOPhIe MOTYT
NPUBECTH B pe3ylbTaTe NeHCTBHi (Oe31eHCTBH) YNPAaBIAIOMIETO0 U €ro COTPYAHUKOB K
yOBbITKaM W/WiIK HeOJIaronpusaTHBIM HocaeacTBUsM Juist Kivenra;

® HEMPAaBOMEPHOIO  W/WJIM  HEHAJUIeKAIIero  MCHOJB30BaHUS  MHCAWIEpCKOU
UH(OPMALINH, TTOJIYYCHHON B CBSI3U C OCYIIECTBICHHUEM NMPO(EeCCHOHANBHON eI TeTbHOCTH;

® IPOTHUBONPABHOTO  PACHOPSDKEHUS  COTPYIHUKAMH  YTPABISIOMIETO  IICHHBIMH
OyMaramu U JeHeKHbIMH cpeicTBamu KiineHTa;

® OCYILIECTBIICHUS COTPYAHHKAMHU YTPABJISAIOUIET0 IPOTUBONPABHBIX JCHCTBHIA,
CBSI3aHHBIX C XpPAaHEHUEM W/WJIM YYETOM IpaB Ha IieHHbIe Oymaru Kimenra;

e HeoOecneueHUs: (HeHaJuIekKamero oOecreueHre) MpaB IO LEHHBIM Oymaram
Knunenra;

® HEJIOCTATOYHO IIOJTHOTO PACKPHITHS HH(MOPMALUH B CBS3H C OCYIIECTBICHUEM
pohecCuOHANBHOM NeSTeNbHOCTH.

3. Ilpu coBMmemnieHuu MNPOPECCUOHAIBHONU JEATETBHOCTH C JESITEIBHOCTHIO KPEAUTHOU
OpraHu3aly, BO3HUKAET PUCK HaHeceHus yuiepbOa KimeHTy mpu oT3bIBE JUIEH3UU KPEAUTHOM
OpraHu3alii, KOTOPBIA BIeUeT 3a Cco0OW aHHYJIMPOBAHWE JHMIEH3UU MPOPECCHOHATHLHOTO
y4acTHUKA.

4. Tlpm COBMEUICHHHM HECKOJIBKMX BHIOB MNPO(ECCHOHAIBHOW JEATENFHOCTH WIH
npodecCHOHANBHOM  JEATEeIbHOCTH C MHBIMH BHJAMU  JESATEIBHOCTH, CYIIECTBYET PHCK
BO3HMKHOBEHUSI HEJOCTATOYHOCTH KalHTala IS MCIOIHEHHs BCeX 0053aTENIbCTB IO BO3BpATY
AKTHUBOB.

1V. YopaBasiromuii 1oBoauT 10 cBeaennst Kiuenra ciaenywouryro nngopmauuio:

1. Bce caenku u omepauuu ¢ HMMYIIECTBOM, IepelaHHbIM KIIMEHTOM B JIOBEPHUTEIBHOE
ylpasJieHHe, coBepiuatoTces 6e3 nopyuenuit Kienra.

2. Bce pemieHus o0 MHBECTUPOBAHMM B IIEHHbIE OyMaru U WHble AKTHUBBI MPUHUMAIOTCS
VYOpaBiasiomuM 1O COOCTBEHHOMY YCMOTPEHHIO C  Y4YeTOM  YCJIOBMM, yKa3aHHBIX B
NHBEeCTUIIMOHHON JeKIapanuu. YNPaBISOIMIMK HE TrapaHtupyer KimeHTy mnpupocra uWiu
COXPaHEHMs CTOMMOCTH AKTHBOB, IIEPENAHHBIX B JJOBEPUTEIILHOE YIIPABJICHHUE.

3. OCHOBHBIC TPHHIUIBI OCYIIECTBICHHS JOBEPUTECIHHOTO YIIPABICHUS TIPUBEICHBI B
JIOTOBOPE  JIOBEPUTEIBHOIO  YIPABIECHHUS W  BHYTPEHHHUX JOKYMEHTaX Y IPAaBIAIOLICTO,
pa3MeIIeHHBIX B CBOOOHOM JOCTYIIE HA caiTe WWW.NS-bank.ru.

[Tpu ocymiecTBICHUU NESATEIBHOCTH IO YIPaBICHUIO LEHHBIMH Oymaramu YTIpaBIISIOLINMA
coOnrofaeT  OrpaHUYEHHs Ha  COBEpIICHHME  CHEJIOK, YCTAHOBJICHHbIE  JIEHCTBYIOIIUM
3aKOHOJATEIBCTBOM U JI0TOBOPOM ¢ KIMEHTOM, B YaCTHOCTH, IPU OCYILIECTBICHUM JAESATEIBHOCTH
[0 YNpaBJICHUIO LIEHHBIMU OymaramMu YTpaBJsIOUIMI He BIOpaBe MPUHUMATh B JIOBEPUTEIHHOE
yIpaBJIeHUE WIN MPHOOpETaTh 3a CUeT JAEHEKHBIX CPEJCTB, HAXOIAIIMXCS y YIPaBISAIOIIETO B
JIOBEpUTEIHLHOM  YIPABJIEHWHU, LIEHHblE OyMard, BBIIYIIEHHbIE YOPAaBIAIOIIUM WU  €ro
adhUITUpoOBaHHBIMH JIUIIAMH, 33 WCKIIOYEHHEM IICHHBIX Oymar, BKIIIOUEHHBIX B KOTHPOBAJbHBIC
CIIMCKHM OPraHU3aTOPOB TOPTOBJIH.

4. Tloamucanue Kimentom Otueta (0m00peHHME HHBIM CIIOCOOOM, MPEAYCMOTPEHHBIM
JIOTOBOPOM  JIOBEPUTENILHOTO YIpaBleHUs), B TOM uyucie Oe3 mnpoBepku OTdera, MOXKET
paccMaTpuBaThCs B Clydae cropa Kak oJoOpeHue ACWCTBUI YIpaBisIONIEr0 W COIJIacHe ¢
pe3ynbTaTaMu yNpaBlieHUss AKTHBaMH, KOTOPbIE HALUIM OoTpaxeHue B Ortyere.

5. B cnyuae peanuzanuu IeHHBIX OyMar B COOTBETCTBHH C noAaHHON KimenTom 3asBKoil Ha
BO3BpAaT AKTHBOB HWJIM IHCbMEHHBIM YBEJOMIIEHHMEM O JOCPOYHOM pacTtopkeHuu Jlorosopa,
KnueHT HeceT pUCK MajieHus KypcOBOM CTOMMOCTH IICHHBIX OymMar B MEpUOJ MX peajH3allud, W,
CJIEIOBATENbHO, PUCK HEMOIYUYEHHs CPEACTB B 0XKHIaEMOM 00beMe.

6. KimeHT HeceT pUCK BO3MOXKHBIX HETaTUBHBIX IOCIEICTBUI, BO3HHMKIIUX BCJIEICTBHE
HEUCTIOJHEHUS WJIM HeHaJyIekallero ucrnoiaHeHus KimeHToMm 00s3aHHOCTH, MO MPEIOCTaBICHUIO
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VYpasnsomeMy nHGOpMaLUY, WIK TPeJOCTaBICHUS HEJOCTOBEPHON MH(POPMAINH, OTHOCAIIEHCS
K OCYIIECTBIICHHUIO YTPABIAIOIIUM JIEATCIBHOCTH II0 JOBEPUTEIBHOMY YIIPABICHUIO B
COOTBETCTBUM ¢ HacTosimuMm JloroBopoMm. KimeHTy ciienyeT BHUMATEIBbHO MPOBEPUTHh CBEACHUS,
KOTOpbIE OH MPEJOCTaBWJI YTPABIAOMEMY A ONpPEACICHUS WHBECTUIIMOHHOTO MPOQHIIL
KnuenTa, paBHO Kak U CBEJIEHUS, CoJepKallrecs B IpUcBoeHHOM eMy MHBecTuimonHoM npodue,
HampasiasieMoM YmpasiuaomuM. Ecim KnveHT npenoctaBuil HEJOCTOBEPHBIE CBEIEHHUs, TO B
OTHOIIEHMH €ro HWHBECTUIMOHHOTO TmopTdenss MoxeT ObITh omnpeneneH HBECTHUIIMOHHBIM
npoduik, coaepkamuii 60ee BHICOKHI PUCK, Y€M TOT, KOTOpbIH KiHeHT crnocoOeH HeCTH, 4To
MOJKET TOBJIEYb 32 COOOU MOTEPIO JEHEKHBIX CPEICTB.

Puck HeraTMBHBIX MOCIIEIACTBUI MPEIOCTABICHUS HEAOCTOBEpHOU MH(DOpManuu, KoTopyro KinueHt
packpbul Ipu ompeneieHud ero VMHBecTUIMOHHOTO Mpoduis, HeceT cam KIMeHT, MOCKOIbKY
3aKOHOJIATEIbCTBOM HE BO3JIOKEHA HAa YTPABISIONIETO OOS3aHHOCTH MPOBEPKH JOCTOBEPHOCTH
MOJIYUEHHBIX CBEJCHUM, HEOOXOAMMBIX €My [Js ompenesieHus MHBECTUHMOHHOTO MpOoQuUIIs
Knuenra.

7. Pe3ynbTaThl A€ATEILHOCTH YTPABISIOUIETO B MPOILIOM HE OMpenessitoT 1oxoabl Knrenra
B OyaymieM. YTOpaBJSIIOUMA HE TapaHTUPYET JO0XOJOB M HE JaeT Kakux-IMOO 3aBepeHUil B
OTHOILLIEHUU JOXOJOB OT OIepanuii, NMPOBOAMMBIX UM B pPaMKax JIOroBOpa JIOBEPUTEIBHOTO
YIIPABJICHUS, 3a UCKIIOYEHHEM CIIy4aeB, KOI/a JOXOJHOCTh OINPEJEICHAa HAa MOMEHT 3aKIHOYEHUS
COOTBETCTBYIOIIETO JOTrOBOPA.

JIoXOqHOCTh IO AOrOBOpPaM JIOBEPUTEIBHOTO YIPABICHUS HE ONPENENSAETCS TOXOJHOCTBIO
TaKUX JIOTOBOPOB, OCHOBaHHOM Ha MOKA3aTeJAX JOXOJAHOCTHU B MPOILIOM;

8. JloBepuTENbHBIA YHpaBISIOMUN sBIsieTcs wieHoM CaMoperyinupyeMoi OpraHu3aluu
«Hammonanphas ¢unancoas accormaus» (CPO HDA), k koropoii KitueHT MoxeT 00paTuThes B
Clly4yae HapyLIEHUs ero Mpas U 3aKOHHBIX HHTEPECOB.

I'ocynapcTBeHHOE pEryJIMpOBaHME M HAJ30p B OTHOLICHUU JEATEIBHOCTH DMUTEHTOB,
po(ecCHOHANBHBIX YYaCTHUKOB pBIHKAa LEHHBIX OyMar, OpraHu3aTopoB TOPIOBIM M JPYrUX
(dbuHaHCOBBIX Opranm3anuii ocymectsisiercss LlenTpansubiM O6ankoMm Poccuiickoit ®@enepanuu, K
koTopomy KimeHT Takke MOXkeT oOpamarbcsi B Cilydae HapyUIeHHsl €ro IpaB M 3aKOHHBIX
UHTEPECOB.

OOparmienust (>kano0bl) B BBINICTICPEYNCIICHHBIC OPraHU3alUK HAMPABISIOTCSA Y4peauTeaeM
yIpaBlIeHUS B YCTAaHOBIEHHOM MMM Topsjake. JlomomHuTensHas uHdopmaiivs, BKIOYas ajapeca u
KOHTaKTHbIe TenedoHsl, pa3MemeHsl Ha caiite CPO H®A http://new.nfa.ru/contacts/ , a takxe
otpunmansaoMm caiite Llenrpanproro banka Poccuiickoit ®eneparim WwWw.chbr.ru.

[Tomumo »storo, Kiument BmpaBe oOpamarbes 3a 3allMTOd B cyneOHble U
IIPaBOOXPAHUTEIbHBIE OPTaHBbI.

9. UM3menenuss B Hacrosmylo Jlekmapanuio O pHCKax BHOCATCA MYTEM PACKPBITHS
COOTBETCTByIOIICH WH(}OpManuu Ha oduIuasbHOM caiite J[OBEpUTEIHHOTO YIPABISIONIETO B
WH(OPMAIIMOHHO- TEIEKOMMYHUKAIIMOHHOM ceTu «HTepHEeT».

Hacrosmum Yupeaurens ynpaBieHUs HOATBEPAKAAET, YTO PACKPBITHE TeKcTa Jlekmapanuu o
pUCKaXx B HOBOM penakiuu Ha odunuaibHOM caiite J{OBEpUTEIBHOTO YIPABISIONUIETO OYAeT
ABJISITHCS HAJUIEKAIUM YBEJOMIICHHEM O BHECEHMM U3MEHEHHI B TEKCT Jleknapanuu o0 pucKax.

VYuuTeiBas BBINIEU3I0KEHHOE, YTPaBIAKOMMK pekoMeHayer KimeHTy BHHMAaTenbHO
paccMOTpPETh BOIPOC O TOM, SIBISIIOTCS JIM PUCKH, BO3ZHUKAIOUIME B IPOLECCE ITOBEPUTEIBHOIO
yopaBieHuss AKTHBaMU IpueMieMbIMH Uil KimeHTa ¢ ydeToM HWHBECTMLHOHHBIX LEIed |
(MHAHCOBBIX BO3MOKHOCTEH.

Hannas [leknapamus HE HMMEET CBOEH IeNbl0 3acTaBuTh KilMeHTa OTKa3aTbCsi OT
OCYILIECTBIICHHSI omepanuii Ha (OHIOBOM phIHKE, a MpHU3BaHa NMOMOYb KIIMEHTY OIEHHMTh PUCKH,
CBS3aHHBIC C JJOBCPUTEIBbHBIM YIPABICHUEM, U OTBETCTBEHHO MOJOWTH K PEIICHUIO BONPOCA O
BbIOOpEe AKTHUBOB, cocTaBe IHBECTUIIMOHHON JAEKIapallii U YCIOBUI 10TOBOpa € Y IPaBIISAIOLIIM.

Jlexnapanusi cocTaBlieHa B ABYX SK3EMIUIApax, OJUH M3 KOTOpbIX Haxoautca y KimeHra,
JIpyrou - y YIpaBJstoniero.
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Hacmosawum Knuenm noomeepoxcoaem, umo ou o3Hakomaen ¢ Jleknapayueil 0 puckax u
npunuMaem Ha cebs BbIUEYKA3AHHbIE PUCKU, 4 MAKHCEe B03MONCHbIE UHbIE PUCKU, CEA3AHHbIE C
UHBECMUPOBAHUEM 8 YeHHble OyMalu.

Ot Kuenra: Ot YopaBasgonero:.

[Ipencenarens [IpaBnenus

M.IL



