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JEKJIAPALIUSA O PUCKAX

«__» 2019r.

Hacrosimas [leknapanusa SBISETCS HEOThEMJIEMOM 4YacTbhio MHIMBUAYaqbHOrO JOTOBOpA
JIOBEPUTENIBHOTO ynpaBieHus: Ne or “ 7 20 T. ¥ COnEepKUT
B ceOc oOmHMcaHWe PUCKOB, CBSA3aHHBIX C TPEJOCTABICHHEM YTPABISAIOMIEMY ITOJIHOMOYUH 110
BbIOOPY AKTHUBOB M PACIOPSKEHUIO UMHU C YY€TOM OTpaHUYECHUM, MPEayCMOTPEHHBIX J[0roBOpoMm;
PHCKOB, CBSI3aHHBIX C BEIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB, MPEYCMOTPEHHBIX MHBECTUIIMOHHOM
JeKIapanuei; pUcKoB, BOSHUKAIOIINX IPU COBEPIICHUHU Y IPABISIOUINM Ollepanuii Ha (PUHAHCOBOM

PBIHKE.

[lens Hacrosmien Jeknapauuu - npenocraButh KiineHTy HHQOpMaIMo 0 pucKax, CBSI3aHHBIX
C OCYIIECTBIIEHHEM oOlepauuidi ¢ AKTUBaMH M MPEAYNPEIUTh O BO3MOXKHBIX MOTEPSAX MpH
OCYIIECTBIIEHUHU OTeparfii ¢ AKTUBaMH.

Jns ueneit Hactosien Jleknapauuu moj pucKOM IMpHU OCYLIECTBIEHUU OIEpaluii Ha pbIHKE
[IEHHBIX OyMar MOHUMAeTCs] BO3MOXXHOCTh HACTYIUICHUS] HEOJIArOoMpUATHOTO COOBITHS, BIEKYIIETO
3a coboii norepu s Knuenra.

Hacrosimass Jlexnapanusi He pacKpbIBaeT HH(POpPMAIMM O BCEX PUCKAX Ha pbIHKAX, Ha
KOTOpBIX oOpaimaroTcs AKTHBBI, BCIEICTBHE Pa3HOOOpa3Hs CHUTyallMil, BO3HUKAIOIIUX Ha STHUX
peiHKax. Jlexkmaparus nmpu3BaHa moMouyb KiIMeHTy MOHSATh PUCKU, CBSI3aHHBIE C MHBECTUPOBAHUEM B
[IEHHbIE OyMaru, OMpeAeNuTh UX MPUEMIIEMOCTh IS ce0s, PeaibHO OIICHUTh CBOM (PMHAHCOBBIC
LEIU U BO3MOXKHOCTH.

VYapasnstommii yBegomisier Kimenra o Tom, 4ro:

- OKa3bIBaeMble YTPaBISIONINM (PUHAHCOBBIE YCIYTH HE SBISIOTCS YCIYTaMH 1O OTKPBITHIO
0aHKOBCKHUX CUETOB U IIPHEMY BKJIQ/IOB;

- JICHEXHBIE CpEACTBa, MEpelaBaeMble MO JIOTOBOPY JOBEPHUTEIIBHOIO YIPABICHMS, HE
MO/JIeXKAT CTPAXOBAaHUIO B COOTBETCTBHH ¢ DenepanbHbIM 3akoHOM oT 23 gexabpst 2003 roma
Ne 177-@3 «O cTpaxoBaHuU BKJIaI0B (u3HUecKuX TUIl B 6aHkax Poccuiickoit @enepamumy,

- - mo0ble MHBECTHIIMU B IICHHbIE Oymaru u(MIn) MPOU3BOAHBIC (PHHAHCOBBIE HHCTPYMEHTHI
SBJISIFOTCS PUCKOBAaHHBIMM IO CBOEMY XapaKTepy M MOTYT IOBJIEUb MOTEPIO CTOMMOCTH, BKIIOYAs
BO3MOKHYIO TTIOTEPI0 CYMM OCHOBHBIX MHBECTHUIINN;

-B TIPOLIECCE€ OCYIIECTBICHUU IEATEIbHOCTH MO JOBEPUTEIBHOMY YIPABIECHUIO IEHHBIMHU
OymaraMu W JICHEKHBIMH CpEICTBaMH, NpPEIHA3HAYCHHBIMH I WHBECTHPOBAHMS B IICHHBIE
OyMaru, CymiecTByeT TMOTEHI[MAIbHAs BO3MOXKHOCTh BO3HUKHOBEHHS KOH(IMKTa WHTEPECOB.
Hanuuue koH(dnukTa MHTEpECOB caMmo MO cede He SBIAETCS HAapyLIEHUEM, €CId B OTHOUICHHH
JAHHOTO KOH(JIMKTA OBLTH MPHUHSTHI JOJHKHBIE MEPHI IO €T0 BBISBIICHHUIO, OIICHKE U YIIPABICHUIO, a
Takke packpbITHIO. [Ipy yperynupoBaHuy BO3HUKAIOMINX KOH(IUKTOB HHTEpecoB JloBepUTENbHBbIM
VIPaBISIONUN  PYKOBOJCTBYeTCS WHTepecamu cBoux KimentoB. Wuadopmarus o6 oOmiem
xapaktepe u(1in) HCTOYHUKAX KOH(IUKTa HHTEPECOB, a TAaKXKe MPEJI0TBPAIICHUE er0 MOCICACTBUI
collepkatrcsi B pa3paboTaHHBIX C y4ETOM HOPM M TpeOOBaHH JEHCTBYIOIIETO 3aKOHOATEIbCTBA
Poccuiickoit ®enepaunu, HOpMAaTHBHBIX akTOB banka Poccum u crangaproB CPO H®A wu



YTBEPKACHHBIX Y IIPaBIISIOIIMM JOKYMEHTaX !

- Ilopsimoxk BbISBIEHUS M KOHTPOJIA KOH(QUIMKTa HWHTEPECOB, IPENOTBpAIEHUE €ro
BO3HUKHOBEHUS U IOCIEJICTBUM B JEATEIbHOCTH NMPO(PECCHOHAIBHOIO Y4aCTHUKA PbIHKA LEHHBIX
oymar AO bank «HanuoHanbHbIM cTaHIapT,

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

Hanee npusoodsmcs KOHKpemHble GUObI PUCKOS, CHUCOK KOMOPbIX He A6IAemcs
ucuepnwigarowum, Ho nozeonsiem Knuenwmy umemsv obuee npeocmasieHue 06 OCHOBHLIX PUCKAX,
KOmopbvle MO2ym 6O03HUKHYMb NPU UHBECIMUPOBAHUU OEHEeHCHbIX CpPeoCme 6 UHCMPYMEeHMbl
@unancoozo pviHKa.

l. Jexnapanus (YyBeAOMJIEHHE) 0 PUCKAX, CBSAI3AHHBIX € OCYLIECTBJICHHEM ONepanuii
110 /IOBEPUTEILHOMY YNIPABJIEHUIO HA (PUHAHCOBBIX PHIHKAX

Pucku kmaccuuuupyroTes 1Mo pa3IuIHbBIM OCHOBAHHSIM:

1. [To MCTOYHUKAM PUCKOB:

1.1. CucreMHBIH PUCK - PHCK, CBSI3aHHBIN C ()yHKIIMOHUPOBAHUEM CHCTEMBI B IIEJIOM, OYIb
TO 0aHKOBCKas CHCTEMa, JICTIO3UTapHasl CUCTEMa, CUCTeMa TOPIOBJIH, CUCTEMa KIMPHUHTA, PHIHOK
IEHHBIX OyMar Kak CHCTeMa M MpOYHe CHCTEMbI, BIMSIONIME TEM WJIM HMHBIM 00pa3oM Ha
JESTEIIbHOCTh Ha phIHKAX. [[0CKONBbKY YTIPaBISAIOMNNA HE UMEET BO3MOKHOCTH MPOTHO3UPOBATH H
VIOpaBIsTh ATHM PUCKOM, BCIEICTBUE peanu3aluu KoTtoporo y KimeHTa MoOryT BO3HHMKHYTH
YOBITKH, YPOBEHb CHCTEMHOTO PHCKAa MOYKHO CUUTATh HECHW)KAGMBIM (IT0 KpaHEeW Mepe, ImyTeM
TUBEPCUPHUKAIINN).

K ocHOBHBIM (hakTOpaMm, BIHSIONIMM HAa YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS
MONMTUYECKasl CUTyalMsi, OCOOCHHOCTHM HAIIMOHAIBHOTO  3aKOHOJATENbCTBA, BaJIIOTHOTO
PETYJIHPOBAHUS M BEPOSITHOCTh UX U3MEHEHHUS, COCTOSTHUE TOCYAapCTBEHHBIX (DMHAHCOB, HAJTHMYNE U
CTETNEeHb Pa3BUTOCTH (UHAHCOBON CHCTEMBI CTpaHbl MeCTa HaXOXKJIEHHUS JHIA, OOS3aHHOTO IO
LIEeHHOW Oymare.

B rpynmne cucTeMHBIX PUCKOB MOKHO BBIJICITHTD:

— IIPUOCTAHOBJICHUE WIIH TIPEKPAICHUE PACUCTHBIX, TOPTOBBIX, KIMPHUHTOBBIX, JICTTO3UTAPHBIX
Y MHBIX OTEepalyii COOTBETCTBYIOIIMMHU OPraHU3aTOpaMy TOPTOBIH, OUPKaMH, HHBIMH TOPTOBBIMU
TUTOIAKAMH, perucTpaTopaMu/ IeO3UTaAPUSIMH, KpPEUTHBIMH OpTraHU3aIUsIMH,
o0ecrevynBarOIIMMHU JEHEKHbBIE pacueThl Ha PHIHKE [EHHBIX Oymar;

— KPHU3HUC PBIHKA TOCYIaPCTBEHHBIX JIOJTOBBIX 00S3aTCIILCTB;

- BOSHUKHOBEHHE HEONaronmpusTHBIX Ui BEACHHUS HWHBECTUIIMOHHOM  JESTENbHOCTH
M3MEHEHUH B 3aKkoHOJarenbeTBe Poccniickoin denepanmy;

- I3MEHEHHE TIOJIMTUYECKONW CHUTyallun Kak B Poccum, Tak u 3a pyOexoM, AeWcTBUA
(6e3neiicTBUSI) OpraHOB TOCYAAPCTBEHHOM BJIACTH, B TOM YHCJIE PETYJIUPYIOIINE AESITEIbHOCTh
[IEHHBIX Oymar, BBeJEHUE OTPaHUYCHHI HAa WHBECTUIIMH B OTICIbHBIE OTPACIH DKOHOMUKU WIH
BEPOSTHOCTH OJJHOMOMEHTHOH JICBAJIbBAIINY HAITMOHATHHOW BaJTOTHI;

- HACTYIIJICHUE OOCTOSTENHCTB HEMPEOJOTUMON CHUIIBI CTUXUHHOTO HIIM T€OMOJIUTUYECKOTO
Xapakrepa.

1.2. HecucreMHbIii (MHAUBHAYAJIbHBII) PUCK - PUCK KOHKPETHOTO YYAaCTHHUKA PBIHKA
LEHHBIX Oymar: WHBecTOpa, Opokepa, JOBEPUTENILHOTO YIPABISIONIEr0, TOPTrOBOW IUIOLIA/IKH,
Jeno3uTapusi, 6aHKa, YSMUTCHTA, PETYISATOPOB PhIHKA IICHHBIX Oymar. J[aHHBIM BHIl PUCKOB MOXET
OBITH YMEHBIIICH ITyTEM JTUBEPCH(PUKAIIIH.

B rpynmne ocCHOBHBIX pUCKOB DMHUTEHTA MOYKHO BBIICIUTH:

-pHUCK LIEHHOW OyMaru - pucK BJIOXEHHS CPEACTB B KOHKPETHBIM HHCTPYMEHT UHBECTULINN;

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




- PUCK pErucTpaTopa — PUCK BJIOXEHHUS CPEJCTB B LIEHHbIE OymMarun DMHUTEHTa, Y KOTOPOIro
3aKJII0YEH JIOTOBOP Ha 00CITy)KHBAaHUE ¢ KOHKPETHBIM PETHCTPATOPOM

2. ITo sxoHOMMYECKHM nocaeAcTBUAM Juist KnueHra:

- puck norepu MuBecTumonnoro J{oxona - BO3MOXXKHOCTb HAaCTYIUIEHUSI COOBITHS, KOTOPOE
BJIEYET 32 COOON YaCTUUHYIO WIM MOJHYIO oTepro oxxkuaaemoro MuBectuunonHoro /loxona;

- PUCK TOTepH AKTHBOB - BO3MOXXHOCTH HACTYILICHHSI COOBITHS, KOTOPOE BJICYET 3a COOOU
YaCTUYHYIO WU IOJHYIO IOTEPIO AKTHBOB.

3. 1o cBsA3u KnuenTa ¢ MCTOYHUKOM PUCKA:

- HEMIOCPEACTBEHHBIN - HCTOYHUK PUCKA HANPSAMYIO CBSA3aH MpaBOOTHOWEHUAMH ¢ KilneHToM;

- OIIOCPEIOBAaHHBIM - UCTOYHMK PUCKA HE CBSI3aH IPABOOTHOLIEHMSIMH HEMOCPEICTBEHHO C
KnuenroMm, oaHako HeOIaronpusiTHble OOCTOSATENBCTBA y MCTOYHMKA pHCKa BIEKYT 3a COOOH
[EMOYKY MOCIEeIOBATENbHBIX COOBITUH, KOTOpbIE, B KOHEYHOM CYETE, MPUBOJIAT K IMOTEPSIM Y
Knuenra.

4. ITo daxropam pucka:

4.1. DKOHOMHYECKHIl PUCK - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, cBsI3aHHBbIH
C U3MEHEHHMEM PKOHOMHUYecKol cutyanuu B Poccun. JIro60# y4acTHUK Ipolecca HHBECTUPOBAHUS
VYapasmsiiomuM cpenctB KiimeHTa B MHCTPYMEHTHI (PMHAHCOBOIO PBIHKA MOXKET OKa3aThCs B
CUTYalluH, KOTJa B CHJLy 5dKOHOMUYECKUX ITPUYMH OH HE CMOXKET HaJJIeXkKalluM 00pa3oM UCIOIHUTD
CBOHU 00s13aTEIbCTBA, CBA3AHHBIE C OOpaIleHuEM U 00CITy’)KUBAaHHEM BBIITYCKOB LIEHHBIX Oymar, win
MHBIE 0053aTENBCTBA, KOTOPHIE MOT'YT IIOBJIMATH Ha npaBa KinueHra.

Cpenu TakoBbIX HEOOXOIUMO BBIJCIUTH CIEyIOIIUE:

— PbIHOYHDBLI (YeHOBOIL) - PUCK TTOTEPb BCIICACTBHE HEOIArONPHUITHBIX N3MEHEHHIA 1ICH;

OTOT PUCK MPOSBISAETCA B HEOIATONPHUITHOM U3MEHEHUU LIEeH (CTOMMOCTH) MPUHAUIEKALIIX
Knuenty QUHAHCOBBIX HMHCTPYMEHTOB, NEpPEAaHHBIX B JIOBEPUTEIHHOE YIpaBICHUE, JHOO
npHUOOPETEHHBIX B MPOLIECCE JOBEPUTEIBHOIO YIPABJICHHUS, B TOM YHCIE HU3-32 HEOIaronpusaTHOTO
M3MEHEHHUs MOJIMTUYECKOW CHUTyallud, PE3KOH JeBajibBallMi HallMOHAIbHOM BalIOThl, KpH3HUCa
pBIHKAa TOCYIApCTBEHHBIX JIOJTOBBIX 00s3aTeNbCTB, OAHKOBCKOTO M BAIOTHOIO KPH3HCA,
00CTOSITENLCTB HEMPEOI0JMMOM CUIIbI, TJIABHBIM 00pa30M CTUXMMHOIO M BOEHHOI'O XapakTepa, U
KaK CIJIeICTBUE, IPUBOJUT K CHIKEHHIO JOXOIHOCTH WJIM Jake yObITKaM. PhIHOUHBIN (1I€HOBOI)
pUCK OyAeT COCTOSTh B YBEIUYEHUU (YMEHBIIEHMM) II€Hbl (PMHAHCOBBIX MHCTPYMEHTOB. KineHT
JIOJDKEH OT/aBaTh cebe OTYeT B TOM, YTO CTOMMOCTh MpHHauIexammx KineHTy (UHAHCOBBIX
MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHUXKATbCs, U €€ POCT B IMPOILJIOM HE 03HAYAET €€ pOoCcTa B
Oymyiem.

- 8ANIIOMHBIU - PUCK MTOTEPH BCIEACTBUE HEOIArONMPUATHBIX U3MEHEHUH KypCOB MHOCTPaHHBIX
BaJIIOT

BanroTHblil puck nposBiseTcs B HeOJIaronpusITHOM U3MEHEHUH Kypca pyOuis 10 OTHOILIECHHIO
K MHOCTPAaHHOM BalioTe, MpU KOTOpoM jaoxonasl KimeHta oT BiageHus (QUHAHCOBBIMU
MHCTPYMEHTAMU MOTYT OBITh MOABEPTHYTHI HHQISIIMOHHOMY BO3JEHCTBHIO (CHIKEHHIO peaTbHON
MOKYTIaTeIbHONW CIIOCOOHOCTH), BCieACTBUE 4vero -KimeHT MokeTe MoTepsATh 4acTh JI0XOAa, a
TaKkXKe IMOHECTH YOBITKM. BamlOoTHBIH pPHUCK Tak)Ke MOXET NPUBECTH K H3MEHEHHUIO pa3mepa
00s3aTeNnbCTB MO (UHAHCOBBIM HHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAaHHOM BAJIIOTON WIIU
UHOCTPAaHHBIMU ()MHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXET INPUBECTH K YOBITKAM HWIH K
3aTPYJHEHHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

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

[TposiBnsercss B HEOIAronpUsATHOM U3MEHEHHH MTPOLEHTHOM CTaBKHU, BIUSIOUIEH HA KYpPCOBYIO
CTOUMOCTb OOJIUTanuii ¢ PUKCUPOBAHHBIM JOX0/I0M. [IpOoLIeHTHBINH pUCK MOXKET OBITH 00YCIOBIIEH
HECOBIAJICHUEM CPOKOB BOCTpeOOBaHMs (TOramieHus) TpeOOBaHWN U O00SI3aTENBbCTB, a TaKKe
HEOJJMHAKOBOM CTENEHBI0 N3MEHEHNUS IPOLIEHTHBIX CTAaBOK 110 TPEOOBAHUAM U 0053aTEIbCTBAM.

- UHPIAYUOHHBIT - BOSMOXKHOCTD MTOTEPH B CBSA3U C MHDIIAIMCH;

- PUCK JUKEUOHOCMU - BO3MOYKHOCTh BO3HUKHOBEHHMS 3aTPyJHEHMH C Hpojaxed win
NOKYNKOW AKTHBA B ONPEICICHHBII MOMEHT BPEMEHU. ODTOT PHUCK NPOSBISAETCS B CHI)KEHHUU
BO3MOXHOCTH pEaN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI 110 HEOOXOAMMOM ILIeHE M3-3a CHUKEHHUS
crpoca Ha HUX. JlaHHBI PUCK MOXXET MPOSBUTHCS, B YaCTHOCTH, HPU HEOOXOJUMOCTH OBICTpOH




pOAaXH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAYUTEIbHBIM CHMKEHHEM HX
CTOMMOCTH. YTpaBIAIOUMI oOpamiaer BHUMaHUE, YTO B CHJIY BO3MOXXHOH BOJIATHJIBHOCTH M
HEJIMKBUIHOCTH DPBIHKOB COOTBETCTBYIOIIMX AKTHBOB, HMX CTOMMOCTb, OIpEACICHHAas B
COOTBETCTBUH ¢ METOAMKOH OIIEHKH CTOMMOCTH OOBEKTOB JIOBEPUTEIILHOTO YIIPABICHHS, HE MOXKET
rapaHTUPOBATh MOJyYEHUE OT UX MPOJAKH CyMMBI JCHEKHBIX CPEICTB, PABHOM TaKOW OLICHKE;

- Kpeoummsiii - BO3MOKHOCTh HEBBITIOJTHEHUSI KOHTPAKTHBIX U MHBIX 0053aTENIbCTB, PUHSITHIX
Ha ce0st JpyruMHu JIMLAMU B CBSI3U C onepanusiMu 1o noptdento Knuenra.

K KpeauTHOMY pUCKY MOXHO OTHECTHU CJIEIYIOIINE BUJIbI PUCKA:

- puck Oegoama no odOaucayusm — BO3MOXKHOCTb HEIUIATEKECIIOCOOHOCTH 3MUTEHTA
JIOJTOBBIX IIEHHBIX Oymar, cnocoOHasi IPUBECTH K HEBO3MOXXHOCTH HJIM CHIDKEHHIO BEPOSITHOCTU
IIOTaCUTh MX B CPOK U B IOJHOM oObeMe. BO3HMKHOBEHHE KpEIUTHOIO PHUCKA CO CTOPOHBI
OMHUTEHTA IICHHBIX OyMar MOXeT NPUBECTH K PE3KOMY IMaJCHUIO ILIEHBl IIEHHOW Oymard wim
HEBO3MOXXKHOCTH IIOracuTh ¢€. B ciy4ae HEHCIIONHEHHS WIM HEHAJJIEXKAallero HCIOJIHEHUS
OMHUTEHTOM CBOMX OOS3aHHOCTEH MO MEHHBIM OyMmaraMm YTPaBISIOMMN MPHHAMAET MEphl 1O
3alIMTe MpPaB, MPEJOCTaBIAEMBIX COOTBETCTBYIOIIUMH LIEHHBIMH OymaramMu, B TOM 4YHCIIE 4epe3
TPETHUX JIULI, OJTHAKO, 3TO MOTPEOYET AOMOJIHUTENbHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpar.

- pUCK KOHmMpazeHma — BO3MOXHOCTb HEUCIOJHEHUs o0s3aTenbcTB nepen KiuentoMm mmm
VYIIpaBIsOMKM CO CTOPOHBI KOHTPAreHTA.

OyHKIMOHUPOBAaHME  (DUHAHCOBBIX  PBIHKOB  IpeJarojiaraeT  JeATeNbHOCTh  psja
po(heCcCHOHANIBHBIX YYAaCTHUKOB PbIHKA IIEHHBIX OyMar M MHbBIX FOPUIUYECKHUX JIMILL, SBIISIOIIUXCS
TPETBUMH JIMIIAMU IO OTHOLICHHIO K YIPAaBISIOIIEMY, OJIHAKO, UCIOJIHEHHE O0s3aTeNbCTB I10
CEJIKaM B HEKOTOPBIX CIIy4asiX MOKET ObITh HEBO3MOXKHO 0€3 OCYIIECTBJICHUS TAaKUMH TPETbUMHU
JULIAMH  OMNpPENENEHHBIX  IOPUAMYECKUX M (aKTHYECKMX  JeWCTBUH (marmpumep,
nevictBusi/Oe3eiictBus banka Poccuu, peructpaTopoB, EMO3UTapreB, WHBIX JIHII). B yka3aHHBIX
cllyyasix CyLIECTBYET PHCK HEBO3MOYKHOCTH CBOEBPEMEHHOI'O MCIIOJHEHHUsI 0053aTelIbCcTB IO
CHENKaM. YIpPaBJIAIOIUNA NPUHUMAET MEphl 0 MHUHMMH3ALMM pUCKAa KOHTPAre€HTa, OJHAKO HE
MOJKET UCKJIFOYHUTb €r0 MOJIHOCTHIO.

- PUCK 6aHKOBCKOT cucmeMul - pUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KilneHTa, CBA3aHHBIN C
HECBOEBPEMEHHBIM HCIIOJIHEHUEM W/WIIM HEMCIIOMHEHHEM IiaTesxell no onepanusm Kinuenra, B Tom
YHclie B pe3ybTaTe 0aHKPOTCTBA OaHKa, B KOTOPOM XpaHSTCS JAeHEXHbIe cpeacTBa Kinenra;

- PUCK HeucnonimeHus obazamenvcme  Ynpasnaowum neped  Kiuenmom. OOmen
00513aHHOCTBIO YTIPaBIISIIOIIETO ABJSETCS O0A3aHHOCTh JEMCTBOBAaTh JOOPOCOBECTHO, MPOSBIASL
JIOJDKHYIO 3a00TAMBOCTH 00 nHTepecax KiuenTa.

KnueHnT n0mKeH oco3HaBaThb PHUCKH, CBS3aHHBIE C IIPEJOCTABICHUEM YIIPABIAIOIIEMY
MOJIHOMOYMI MO BHIOOPY (PUHAHCOBBIX AKTHMBOB M PACIOPSIKEHUIO UMM C YYETOM OTpaHUYEHHUH,
IIPEyCMOTPEHHBIX [|0roBOpOM JOBEPUTEIBHOIO YIIPABICHHUS.

Ecmu  JloroBop [OBEpUTENHHOTO YIPABICHUS HE COACPKHUT KaKUX JHOO YCIOBHIA,
OTPaHUYMBAIOLINX TTOJIHOMOYHUS YNPAaBIAIOMIEro (HampuMmep, BHIOOp M3 OIpPENeIeHHOro Kpyra
(MHAHCOBBIX MHCTPYMEHTOB, BBIOOp CaMMX OIepalyii, HOoJy4yeHHe JOTOIHUTEILHOTO COTIachus co
cTopoHbl KiMeHTa B OmpeeNeHHbIX Ciydasx), YTNpaBISOmUi 00JajaeT MUPOKUMH NpaBaMU B
OTHOLIEHUH TMEepelaHHbIX eMy AKTHBOB (10 BBIOOPY (DMHAHCOBBIX MHCTPYMEHTOB H
pacropsHKeHUI0 UMH) — aHAJIOTHYHBIMU IpaBaM KimeHTa kak coOCTBEHHMKa, YTO IMpearoiaraet
JOTIOTHUTENbHBIE pUCKH [Tl KireHTa npu npuHATHM Y TPaBJISIOIIUM HHBECTUIIMOHHBIX PEIICHUH.

Bosmemenue KineHTy yOBITKOB BO3MOXHO TOJIBKO, €CITH OHU BBI3BaHbI HEJOOPOCOBECTHBIMU
JNeNCTBUAMHU YTIpaBISAIONIEro (eciu YIpaBisiomUi He TPOsBUII MPH TIOBEPUTEIHHOM YIIPaBICHUH
aKTHBaMU JOJDKHOM 3a00TiMBOCTH 00 MHTepecax KinenTa).

Ecnu mosHOMOUMsS YHIpaBISIFOIIETO CYIIECTBEHHO OIPAaHWYEHBbl 3aJaHHBIMH B JIOTOBOPE
JIOBEPUTENIBHOIO YIPABJICHUS MOKa3aTEJIIMU, HANpUMEp, YTPaBISIIOIIMM HE BIpaBe NPUHUMATb
peleHust 00 U3MEHEHUH COCTaBa U CTPYKTYphI MOPT(HENs B LEIIX yMEHblIeHUs yObITkoB KinenTa
B Cllydae MaJeHUs CTOMMOCTH MOPT(QENs B pe3ysbTaTe PHIHOYHBIX TECHACHIMH, YTpaBISIOMUI He
HECeT OTBETCTBEHHOCTH 3a Takoe Oe3zaeiicTBue. Bo3Memenue KnneHnTy yObITKOB BO3MOXHO TOJIBKO,
€CJIM OHU BBI3BAHBI HEAOOPOCOBECTHBIMU JACHCTBUSAMH Y IPABIISIOIIETO.



KimeHT nomKeH BHUMATENIbHO O3HAKOMUTBCS € J[OrOBOpOM JOBEPHUTEIBHOTO YIPABICHUS
JUIS TOTO, YTOOBI OLIEHUTH, Kakhe IOJTHOMOYHMS II0 HCIOJb30BAHUIO AKTHBOB OyleT HUMETb
VYnpapistomuii.

4.2. TlpaBoBOii pHUCK CBSI3aH C BO3MO>XHBIMH HETAaTHBHBIMH IIOCIEIACTBUSMHU MPUMEHEHHS
JICHCTBYIOIIETr0 3akoHoaareNbeTBa Poccuiickort deepannu, MOsSBICHHUST HOBBIX M/WIN U3MEHEHHS
CYLIECTBYIOIIMX 3aKOHOJATEIbHBIX M HOPMAaTHUBHBIX akTOB Poccuiickon ®enepauuu. IIpaBosoit
PUCK BKIIOYACT TaK)K€ BO3MOMKHOCTb IIOTEPh OT OTCYTCTBHMsSI HOPMATHBHO-IIPABOBBIX aKTOB,
PETYIUPYIOIUX JeSITeIbHOCTh HAa (PMHAHCOBBIX PBIHKAX WJIHM B KaKOM-THOO ceKkTope (hHHAHCOBOTO
pBIHKA.

K 1npaBoBoMy pHCKY TakK€ OTHOCHTCSI PHUCK HAJOTOBOIO 3aKOHOAATENbCTBA - PHUCK
(MHAHCOBBIX MOTEPH, CBSI3aHHBIN C MPUMEHEHUEM JIEHCTBYIOLIETO0 HAJIOrOBOI0 3aKOHOAATENIbCTBA
Poccwuiickoit @enepanuy, U3BMEHEHHUEM CYIIECTBYIOIIETO MOPSIIKA HATOTO00I0KEHHUS Olepayii Ha
(MHAHCOBBIX PBIHKAaX, HAIlpUMeEp, U3MEHEHHE MPaBUJI pacueTa Hajora, HaJIoTOBBIX CTaBOK, OTMEHA
HAJIOTOBBIX BBIYETOB U JApPYrM€ HU3MEHEHUS HAJIOrOBOIO 3aKOHOJATENbCTBA, KOTOPHIE MOTYT
IIPUBECTH K HEraTUBHBIM A1 KilmeHTa nocieacTBusm.

4.3. MoauTHYecKuii pUCK - pUCK (PUHAHCOBBIX MOTEPH CO CTOPOHBI KimeHTa, CBSA3aHHBIN C

U3MCHCHUEM TMOJMTUYECKON cuTyauun B Poccun (M3MEHEHHE MOMMTHUYECKOW CHCTEMBI, CMEHA
OpPraHOB BJIACTH, HW3MCHEHHE MOJUTUYCCKOTO0 W/WIM JKOHOMHYECKOro Kypca). Haubomnee
pasvKaJIbHbIE U3MEHEHMSI MOT'YT IIPUBECTH K OTKa3y WJIM OTCPOYKE MCIIOIHEHHS SMUTEHTAMH CBOUX
00513aTEJIbCTB 10 LIEHHBIM OymaraM, K OrpaHUYCHHIO OINPEICICHHBIX (HAalpUMep, MHOCTPAHHBIX)
MHBECTULUI, @ BO3MOXKHO M K KOH(UCKauuu 1100 HalMOHAIU3AUM HUMYIIECTBA ONpEeAEICHHbIX
KaTeropuii WHBECTOpoB. KimMeHTy HEOoO0XOAWMO YYHTBHIBATH PHCK BBEACHHUS OTIEIbHBIMU
rocylapcTBaMu CaHKUMKA B oOTHomeHun Poccuiickoil ®Penepauyu, OTAEIBHBIX OTpacie ee
HSKOHOMHUKH, SMUTEHTOB LIEHHBIX OyMar, KOHTPAareHTOB YIIPaBIISIIOIIETO IO CJAEIKaM B paMKax
JIOBEPUTENIBHOTO YIPABJIEHUS, ACMO3UTAPUEB, areHTOB M JPYIMX KOMIIAHWH, Y4YacCTBYIOLIUX B
UCIIOJTHCHUH YKa3aHHBIX CJICJIOK, YTO MOXET MPHUBECTH K 3arpery (HEeBO3MOXKHOCTH COBepIICHUs /
UCIIOJIHEHHUS) OT/ICNBHBIX CEJIOK U (MIK) OJOKUPOBAHUIO CYETOB Y IPABIISIOLIETO.
4.4. KpuMHHAJBHBINA - PUCK, CBA3aHHBIN C IPOTHBONPABHBIMU JIEHCTBUSMH, HAIpUMEp, TAKUMH,
KaK yMBIIIJICHHOE YHMUYTOXCHHUE/XMILEHHE WJIM HMHOE HE3aKOHHOE NPUCBOECHUE AKTHBOB,
npuHauiexkamux KiveHty, nojaaenka wWiM JOKYMEHTOB, ¢anbcuUKalus LEeHHbIX Oymar,
BBINYILEHHBIX B JOKYMEHTApHOH (opMe, MOLIEHHWYECTBO, HECAHKIIMOHMPOBAHHBIA JOCTYN K
KOMIIBIOTEPHBIM CUCTEMAM U T. [I.

4.3. OmnepauMOHHBbIH (TEXHUYECKUH, TEXHOIOTMUYECKHUM, KaAPOBbIil) PUCK 3aKII0YaeTCs B
BO3MOXHOCTH NMpUYrHEeHUs1 KiHMeHTy yOBITKOB B pe3yibTaTe HapylIeHHs BHYTPEHHUX IPOLERyp
VYpasnsiomero, ommOOK U HEJOOPOCOBECTHBIX JIEHCTBUH €ro pabOTHUKOB, cOOeB B paboTte
TEXHUYECKUX CPEACTB YNPABIAIOIIEro, €ro MapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3alui, B TOM
YHCJie OPraHU3aTOPOB TOPrOB, KIIMPUHTOBBIX OPTaHU3AlUM, a TAK)Ke APYTUX OpraHu3alui.

K nposiBiieHnsIM OnepaliiOHHOTO PUCKAa MOYKHO OTHECTH:

— HEYMBIIUJICHHbIE OIIMOKH MPHU OCYIIECTBIECHUH JOBEPUTEIBHOIO YIIPABIECHUS, B TOM UHCIE
KOMMYHUKaTHBHBIE;

- BO3HMKHOBEHHE HEMCIIPABHOCTEH B MHPOPMAIIMOHHBIX, 3JIEKTPOHHBIX U UHBIX CHCTEMAX;

— cOOHU U MOJIOMKH KOMITBIOTEPHBIX CUCTEM U IPOrPaMMHOTO 00ecrieueHH s,

- OIIMOKM OMEepaTOPOB KOMITbIOTEPHBIX CUCTEM U TEJIEKOMMYHHKAIMOHHOTO 000pY10BaHUS;

— OIMOKHM, CBSI3aHHBIE C HECOBEPILIEHCTBOM HWH(PACTPYKTYPHl pbIHKA, B TOM YHUCIIE
TEXHOJIOTHIl MPOBEICHUS ONepalluii, PoLelyp yIpaBieHHs], yuéTa U KOHTPOJIS;

- pa3u4Hble HapylleHus TpeboBaHH MHBECTUIIMOHHON eKiapanuu, OMMOKH B pacueTax,
pacKkpeITHM HWH(POpPMANUU, TPEIOCTABICHUU OTYETOB KaK pe3yJabTaT JCUCTBUS (0e31eiCTBH)
pabOTHUKOB YTIPaBIISIOLIETO U TIpOYee.

HecmoTpst Ha Bce mpeanpuHUMaeMble YCHIINS 1O COBEPLIEHCTBOBAHUIO OM3HEC-IIPOLIECCOB,
noa00opy OOy4YeHHMIO M MOTHBAIMM IE€PCOHANIA, OPTaHU3AIMM BHYTPEHHETO KOHTPOJS U PHCK-
MEHE)KMEHTa, a TaKXe CHCTEMBbI 3alluThl MH(pOpManuu, B ToM 4ucie nHpopmauuu o Kiuenre,
VYnopapisiomuii B CUIy OOBEKTUBHBIX NPUYMH HE MOXKET IOJHOCThIO TapaHTHPOBATh, YTO Y
KnueHrta He BO3HMKHET YOBITKOB BCIEACTBHE pEATU3alMM ONEPAL[MOHHBIX PUCKOB IO BHHE
VY1pasiso1ero.



4.4, TexHOTeHHBIH - PHUCK, TOPOXIECHHBIH XO3SUCTBEHHOW NEATEIbHOCTHIO YEJIOBEKa:
aBapHITHBIE CUTYAIINH, TOXKAPBI U T.1I.;

4.5. TIpupoaHblii - PHUCK, HE 3aBUCSIIMN OT NEATEILHOCTH 4YeJIOBeKa (PUCK CTUXHHHBIX
OelICTBUIA: 3eMIIETPSCEHUE, HABOJHEHHE, yparaH, TalyH, y1ap MOJIHHH U T. 1.).

B cuny onpeneneHHbIX OOCTOSTENBCTB YIPABISIIOIIMKA OKa3bIBACTCS BBIHYXKJICHHBIM
MPUOCTAHABIMBATh CBOK TNPOPECCHOHATIBHYIO JIEATEIbHOCTh, YTO MOXET TMPUBECTH K
BO3HHUKHOBEHHIO YOBITKOB Y KileHTa B BUly HaCTYyIJIEHUS! TEXHOT€HHOTO U MIPUPOJIHOTO PUCKOB.

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

Llenbto HacTosel Jleknapanun sBisercs npeaoctasiaenue Kiuenty nadopmanum o puckax,
CBSI3aHHBIX C IPUOOpETEeHNEM MHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHbIE IIeHHbIe OyMaru MOTYT
ObITh MPUOOPETEHBI 32 PyOEkKOM MM Ha POCCHICKOM, B TOM YHCJIE OPraHU30BaHHOM, (POHIOBOM
PBIHKE.

OnepanusiM ¢ MHOCTPAHHBIMU IIEHHBIMM OymMaramy HpPUCYLIM OOLIME PUCKHU, CBSI3aHHBIE C
orepanusiMU Ha phIHKE LIEHHBIX OyMar co CJIeAYyIIUMU 0COOCHHOCTSIMHU.

1. CucremMHble pHCKH. [IpuMeHHTENBHO K HMHOCTPAaHHBIM IIEHHBIM OyMaram
CHCTEMHBIE PHCKH, CBOICTBEHHBIE POCCHIICKOMY (DOHIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTHYHBIMU
CUCTEMHBIMH  pHCKaMM, CBOMCTBEHHBIMH CTpaHe, TJ€ BBIIYLIIEHbl WM  OOpalamTcs
COOTBETCTBYIOIIIME WHOCTpPAaHHBIE IIeHHble Oymaru. K OCHOBHBIM (akTopam, BIHMSIOIIAM Ha
YPOBEHb CHUCTEMHOI0 pHUCKa B II€JIOM, OTHOCATCS IOJMTHUYECKas CUTyalusi, OCOOEHHOCTHU
HAI[MOHAJBHOTO 3aKOHOAATEIbCTBA, BAJIOTHOTO PEryJIMpPOBAaHUS M BEPOSTHOCTh UX W3MEHEHUS,
COCTOSIHUE TOCYJIapCTBEHHBIX (DMHAHCOB, HAIWYME M CTENEHb Pa3BUTOCTU (PMHAHCOBOI CHUCTEMBI
CTpaHbl MECTa HAXOXKJICHUS JIUIA, 00A3aHHOTO TI0 UHOCTPAaHHOM 1IEHHOU Oymare.

Ha ypoBeHb CHCTEMHOI0 pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JApYyrue (hakTopbl, B TOM
YHClie BEPOSATHOCTh BBEJCHHS OTPAaHUYCHUI Ha NHBECTUIIMU B OT/IE€IbHBIE OTPACIIA SKOHOMUKH WIIN
BEPOSITHOCTb ~ OJHOMOMEHTHOM  JeBajlbBallMM  HAIMOHAIBHOW  BamioThl.  OOImenpuHATON
MHTETPAIbHON OLIEHKON CUCTEMHOI'O pUCKa MHBECTULIMN B MHOCTPAHHYIO LIEHHYIO OyMary siBisieTcs
«CYBEpPEHHBI PEUTUHI» B MHOCTPAHHOM WM HAIMOHAJIBHOW BaJIOTE, NPUCBOCHHBIN CTpaHe, B
KOTOPOM 3aperucTpupoBaH SMUTEHT, MEXIYHAPOIHBIMU peUTUHroBbIMU areHTcTBamMu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ogHako cienyeT UMeTb B BUAY, YTO PEUTHUHTH SBIISIOTCS
JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAJILHOM CUTYAIIUH.

B cinydae coBeplieHus COENOK C MHOCTPAaHHBIMU JI€NO3UTAPHBIMHM DPACIUCKAMU TIOMHUMO
PHUCKOB, CBA3aHHBIX C SMUTEHTOM CAMHUX PACIHUCOK, HEOOXOJUMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C
HMHUTEHTOM NPEACTABISIEMbIX JaHHBIMU PAaCIMCKaMU MHOCTPAHHBIX [IEHHBIX Oymar.

2. IlpaBoBble pucku. B HacTosimiee BpeMs 3aKOHOIATEIBCTBO pPa3pelIaeT pPOCCUHCKUMHU
UHBECTOpaMH, B TOM YHCJIE€ HE SBIAIOMUMHUCA KBAIM(DUIMPOBAHHBIMH, MPUOOPETEHHE
JIONYIIEHHBIX K MyOJMYHOMY pa3MelleHuto u (win) myOnuyHoMy oOpamienuio B Poccuiickoit
Denepanui THOCTPAHHBIX LIEHHBIX Oymar Kak 3a pyoexoM, Tak u B Poccuu, a Takxke MO3BOJISIET
yueT MpaB Ha TaKue IIeHHble OyMaru pOCCHUMCKUMH AETO3UTapUsIMH. Mexay TeM, CYIIeCTBYIOT
PUCKH M3MEHEHUS PErYISTHUBHBIX MOAXOA0B K BIAJACHHUIO M ONEpalMsaM, a TaKKe K ydeTy IIpaB Ha
MHOCTpaHHbIe (PUHAHCOBBIE HHCTPYMEHTHI, B Pe3yJIbTaTe Yero MOXKET BO3HHUKHYTh HEOOXOAUMOCTh
0 UX OTYYXJIECHHUIO BOIIpeKH IuianaMm Knuenra.

[Tpu nmproOpeTeHnn HHOCTPAHHBIX IIEHHBIX OyMar HeoOXOAMMO OTJaBaTh cebe OTYET B TOM, YTO
OHM HE BCerjJa SBISAIOTCS aHaJoraMM pOCCHIICKMX IIeHHbIXx Oymar. B mo0Oom ciyuae,
IIPEIOCTABIIIEMBIE 110 HUM IIpaBa M MpaBUJIa UX OCYLIECTBJIEHHS MOTYT CYIIECTBEHHO OTJIMYAThCS
OT IIPaB IO POCCUMCKUM IIEHHBIM Oymaram.

Bo3MokHOoCTH CyneOHOW 3amuThl NpaB MO HHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBITbH
CYIIECTBEHHO OTPAaHWYCHBl HEOOXOAMMOCTBhIO oOOpalieHuss B 3apyOexHbIE CyIeOHBIE W
IIPABOOXPAHUTENbHBIE OpPraHbl IO YCTAHOBJIEHHBIM IIPAaBHJIaM, KOTOpPBIE MOIYT CYIIECTBEHHO
OTIMYAThCA OT JeHCTBYHOMX B Poccuu, u B 3TOM cinydae KiIMeHT B MEHbIIEH CTENIEHU CMOXKET
[0JIaraTbCs Ha 3alllUTy CBOUX IIpaB M 3aKOHHBIX MHTEPECOB POCCUICKMMHU YIOJHOMOYEHHBIMU
OpraHami.



[Ipu oleHKe PABOBOTO pHCKa HEOOXOIUMO YUUTHIBATh TAK)KE OCOOCHHOCTH HAJIOTOO0JIOKEHUS
COOTBETCTBYIOLIMX ormepanuii. Onepanuu ¢ WHOCTPAaHHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMH U
JIOXOJbl 10 TaKUM HHCTPYMEHTaM MOTYT IIOJUIeKAaTh HAJIOr0OOJ0XKEHUI0 110 HHOCTPAaHHOMY
3aKOHOJATENIbCTBY, @ B OTJAEIBHBIX CIy4yasX - KaK IO POCCHIICKOMY, TaK U IO MHOCTPaHHOMY
3aKOHOAATENbCTBY. MHOCTpaHHBIE HAJOrOBBIE IIPABWJIA MOTYT CYHIECTBEHHO OTJIMYAThCS OT
poccuiickux. Kpome TOro, omepauuu ¢ WHOCTpPaHHBIMH (PMHAHCOBBHIMH HMHCTPYMEHTAMH, MOTYT
OBbITh CBSA3aHBI C JOMOJHHUTEIbHBIMU 00S3aHHOCTSIMH, HallpUMep, IO MPEAOCTABICHUIO OTYETHOCTH
B HMHOCTpaHHbIE HaJlOroBble opranbl. ClieyeT TakXke HMETh B BHJAY, YTO OTBETCTBEHHOCTh 3a
HapylICHUE HAJIOTOBBIX OO0S3aHHOCTEH MO HMHOCTPAHHOMY 3aKOHOAATENBCTBY, KOTOPOMY MOTYT
NOTUMHATBCS onepanun Kimenrta, Moxxer ObiTh Bble, yeM B Poccun. Kimenty cruemyer
BHUMATEJIbHO O3HAKOMHUTbCA C HAJOIOBBIMHM IIPABUJIAMM, KOTOpble OYyIyT NPUMEHSTbCA K
OTepanusM I TOTO, YTOOBI OLEHHUTD, MOAXOIAT JIU JUII HHBECTHIIMOHHOTO MOPTQENs onepamnuu ¢
MHOCTPAaHHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH.

3. PackpsbiTHe nHpopmanmnu. Poccuiickoe 3aKOHOJATENBCTBO JOIMYCKAET PACKPBITHE
uHpOpPMaLlMM B OTHOIIEHUM HHOCTPAHHBIX LIEHHBIX OyMmar mo mnpaBwiaMm, JAEHCTBYIOLUIMM 3a
pyOexoM, ¥ Ha aHTIMICKOM si3bIKe. KIIMEHT JODKeH OLEHWUTh CBOIO FOTOBHOCTH aHAJIM3UPOBATH
MHGOPMALIMIO HA aHIJIMHCKOM SI3bIKE, a TAK)KE TO, IOHUMAET JIM OH OTIMYHUS MEXJy IPUHATHIMU B
Poccun mpaBunamu (UHAHCOBOM OTYETHOCTH, MEXKIyHApOIHBIMU CTaHIapTaMu (UHAHCOBOU
OTYETHOCTU WJIM IpaBUiIaMu (PMHAHCOBOW OTYETHOCTH, MO KOTOPHIM MYOJUKYyeTCs MH(pOpManus
YMHUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Taxoke poccuiickue OpraHu3aTopbl TOPrOBIN U (MIH) OpOKEphl MOTYT OCYIIECTBIIATH EPEBOJ
HEKOTOPBHIX JOKYMEHTOB (MH(pOpMAaNnu), pacKpblBAEMBIX HWHOCTPAHHBIM OMHUTEHTOM IS —
ynooctBa Knmenra. B sToM ciydyae mepeBoA MOXET BOCHPUHUMATbCS MCKIIOYUTENBHO Kak
BCrioMoraTenbHas uHpopManys K OQHUIHMAIBHO PACKPBITHIM JIOKyMeHTaM (MH(pOpManuu) Ha
MHOCTPAaHHOM s3blke. KIMEeHTy cliegyeT yuuThIBaThb BEPOSTHOCTh OLIMOOK MEPEeBOMYMKA, B TOM
YHCIIe CBSI3aHHBIX C BO3MOXHBIM Pa3jIMYHBIM NEPEBOJOM OJHHMX M TEX K€ MHOCTPAHHBIX CJIOB, U
(bpa3 WM OTCyTCTBUEM OOLIETIPUHATOIO SKBUBAJICHTA B PYCCKOM SI3bIKE.

Pucku, cBsi3aHHBIE C MPOBEACHHUEM ONEpalUil C KOHKPETHBIMH HMHOCTPAaHHBIMHU LIEHHBIMH
Oymaramu, TaKXe MOT'YT COJAEP)KaThCsl B AMHCCHOHHBIX JIOKYMEHTax, B CBsi3u ¢ 4yeM KimeHTy
PEKOMEHAYETCSI BHUMATENIbHO O3HAKOMHUTBCS C OSMHUCCHOHHBIMU JOKYMEHTaMH MpeXae, YeM
COBEpILIATh ONepaIy ¢ KOHKPETHBIMU MHOCTPAHHBIMU [IEHHBIMHM OymMaramu.

Heo0OxonnMo yuyuThIBaTh, YTO POCCUMCKHE IETIO3UTAPUH, B KOTOPBIX MOKET OCYIIECTBISATHCS
y4yeT NpaB Ha MHOCTpaHHbIE LleHHble Oymaru, He MOTYT TapaHTUpoBaTh KIMEHTY BO3MOXXHOCTb
ydacTusi BO BCEX KOPIOPATUBHBIX ACHCTBUSX MHOCTPAHHBIX dMUTEHTOB, ITOCKOJIBKY pEaln3alius
YKa3aHHBIX NPaB 3aBHCUT OT OCOOEHHOCTEW NPaBOBOTO PETYIMPOBAHUS CTpPaHbl pPErHCTpalvu
OMHUTEHTAa W/WIM CTpPaHbl PETHCTPAllMM WHOCTPAHHOW OWpPXKH, Ha KOTOpOH OOpararTcs
uHocTpaHHble LleHHble Oymaru, a Takke OCOOCHHOCTEH MOops/iKa ydyeTa MpaB B MEXIYHapOJHbIX
LIEHTPAJIbHBIX JEMO3UTAPUSX.

YuuTbiBass BBIILIEU3TI0KEHHOE, Mbl peKoMeHJayeM KiueHTy BHUMAaTelbHO paccMOTPEThH
BOIIPOC O TOM, SIBJISIOTCS JIM PUCKH, BOSHUKAIOUIME MPU ITPOBEIEHUU COOTBETCTBYIOIINX OINEpaLuii,
JUISL HETO MPUEMJIEMBIMU C YYETOM €ro MHBECTHIIMOHHBIX IIe€Jieil U (PMHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlekynapanust 0 puUCKax HE MMEET CBOEW LENbI0 3acTaBUTh KilMeHTa OTKa3aTbCs OT
OCYIIIECTBJICHUS TAKUX ONEPALUi, a MprU3BaHa MOMOYb OLIEHUTh UX PUCKHU U OTBETCTBEHHO MOJOUTH
K PELICHHIO BOIPOca O BEIOOpE (PMHAHCOBBIX MHCTPYMEHTOB /ISl MHBECTHPOBAHUS.

111,  Jdexaapanus (yBegomjeHHe) 0 pUCKAX, CB3aHHBIX ¢ COBMeEIEHHEM
Ynpapisiiomum pa3jin4HbIX BUA0B NPodeccHOHATBLHOM 1eATeTIbHOCTH,
npogeccCHOHAIBLHOM /1eITeJIbHOCTH ¢ HHBIMHM BHIAMU /1eSITeJIbHOCTH

1. VYnpaisiomuidi J0BOAUT 10 cBeleHHs Bcex KimeHTOB mHpopmanuioo o ToM, 4To,
uMesi COOTBETCTBYIOUIME JIMIICH3UH, COBMEIIAET HECKOJIbKO BHJIOB MNpoQeccHOHAIbHON
JeSITeIbHOCTH Ha PhIHKE LEHHBIX OyMar: OpoKepCKylo, TUIEPCKYIO, AETTO3UTAPHYIO U AEATEIbHOCTh
M0 YMPaBJIEHUIO IEHHBIMU OyMaramu U JesiTeIbHOCTh KPEUTHON OpraHU3aliH.



2. Ilog puckamMu COBMEIICHHS Pa3IMYHBIX BUIOB MPO(ECCHOHATBLHON NEATeTLHOCTH Ha
pPBIHKE IIEHHBIX OyMar, B IEJSIX HACTOSIIEro JOKYMEHTa, MOHUMAETCs BO3MOXKHOCTh HAHECEHUS
ymep6a Kinuenry Beiencraue:

® HEITPaBOMEPHOTO HCIIO/IL30BaHUs COTPYIHUKAMH Ynpasnstoero,
OCYIICCTBISIONUMU  MPO(DECCHOHATBHYIO ACSITSILHOCTh HAa pPHIHKE IEHHBIX OyMar,
KOH(pHuAeHIIMAIbHONW MH(GOPMAIUHU IPU TIPOBEICHUH ONEparii (CAEIOK) Ha PBIHKE IIEHHBIX
Oymar;

® BO3HUKHOBEHHUSI KOH(IMKTa WHTEPECOB, a WMCHHO, HApPYIICHUS MPUHIIUIIA
MIPUOPUTETHOCTH MHTEepecoB KimeHTta, nepen nHTepecaMu Y IpaBIISIFOIIET0, KOTOPBIE MOTYT
NPUBECTH B pe3ylbTaTe NeHCTBHiA (Oe31eHCTBH) YNPaBIAIOMIETO U €ro COTPYAHUKOB K
yOBITKaM /WM HEOJAroNnpuATHBIM TTOoClIeIcCTBUSIM 1iist Kinenra,

® HEIIPABOMEPHOTO  W/WJIM  HEHAJJISKAIIEr0  HMCIOJb30BaHUS  WHCAHIEPCKOM
uH(pOpMAaIIH, TTOTYYCHHON B CBS3H C OCYIIECTBICHUEM MPOPECCHOHATBHON ACSITETbHOCTH;

® [I[POTUBOINPABHOTO  PACTIOPSKEHUSI COTPYAHUKAMH  YTIPABJISIONMIETO0  IICHHBIMHU
OyMaramu U J€HEeKHbIMH cpecTBamu KineHTa;

® OCYILIECTBIICHUSI COTPYAHHKAMHU YTPABJISIONIETO IPOTUBONPABHBIX JCHCTBHIA,
CBSI3aHHBIX C XpaHEHUEM W/ yYETOM IIpaB Ha IeHHbIe Oymaru Knnenra;

e HeoOecrieueHus: (HEHaJJIeKallero ooOecreyeHnue) MpaB IO I[EHHBIM Oymaram
Knunenra;

® HEJIOCTATOYHO TIOJHOTO PACKPBITHS WH(GOPMAIMU B CBS3M C OCYIIECTBICHHEM
poeCCHOHAIBHON JCATEIHBHOCTH.

3. Ilpu coBMemnieHuu MNPOPECCUOHAIBHOU JEATETBHOCTH C JESITEIIBHOCTHIO KPEAUTHOU
OpraHu3aly, BO3HUKAET PUCK HaHeceHus yuiepb6a KimeHTy mpu oT3bIBE JUIEH3UU KPEAUTHOM
OpraHMW3aIfyi, KOTOPBIA BIIEYeT 3a COOOH aHHYJUPOBAaHWE JUIEH3UU MPO(EeCCHOHATEHOTO
YYaCTHHKA.

4. Tlpu coBMeNICHWH HECKOJIBKUX BHUJOB MNPO(ECCUOHATBHON JIEATENTbHOCTH WM
npoecCHOHANBFHOM  JEATEeIPHOCTH C WHBIMH BHJAMHU  JESTEIBHOCTH, CYIIECTBYET PHCK
BO3HUKHOBEHHUSI HEIOCTATOYHOCTH KallWTaja JJig WCIOTHEHHUS BCEX 00s3aTEeNIbCTB MO BO3BpaTy
AKTHBOB.

V. YopaBasiromuii 1oBoauT 10 cBeaennst Kiuenra caenyouyo nngopmanuio:

1. Bce caenku M omepanuu ¢ HMMYIIECTBOM, IepelaHHbIM KIIMEHTOM B JIOBEPHUTEIBHOE
yhpasJieHHe, coBepiuatoTces 6e3 nopyuenuit Kivenra.

2. Bce pemenuss 06 MHBECTUPOBAaHMM B IIEHHble OymMard M WHble AKTHUBBI NPUHUMAIOTCS
VYropaBngomyuM 10  COOCTBEHHOMY YCMOTPEHHMIO C  Yy4YeTOM  YCJIOBUM, YyKa3aHHBIX B
WMHBECTUIIMOHHON J€KJIapallMd. YOpaBisAOIUNA He rapaHtupyer Kimenty mnpupocra wumm
COXpaHEHUsI CTOMMOCTH AKTHBOB, NI€PEIAHHBIX B JJOBEPUTEIILHOE YIIPABIICHUE.

3. OCHOBHBIE MPHUHLUIBI OCYIIECTBICHHUS JIOBEPUTEIBHOIO YIIPABIECHUS TPUBEACHBI B
JIOTOBOpPE  JIOBEPUTEIHHOTO  YNPABICHUS M BHYTPEHHUX JOKYMEHTax  YIIPaBJISIOINIETO,
pa3MeIIeHHBIX B CBOOOTHOM JIOCTYIIE Ha caiite WWWw.ns-bank.ru.

[Ipu ocyliecTBIECHUHN IESITENBHOCTH MO YIPABIECHUIO IIEHHBIMU Oymaramu YIpaBlsSiOIINN
COONIIOJITaeT  OrpaHUYEHUS HAa  COBEPLICHHE  CHEJIOK, YCTAHOBJIEHHBIE  JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM U JIOTOBOPOM ¢ KiIMEeHTOM, B YaCTHOCTH, MPHU OCYIIECTBICHUH JESATEIbHOCTH
[0 YNPaBJICHUIO HEHHBIMM OymMaramMu YHpaBisiOIIMNA HE BIpaBe MPUHUMATh B JIOBEPUTEIHHOE
yIpaBieHUe WIM NpUOOpeTaTh 3a CUET JEHEKHBIX CPEICTB, HAaXOASIIUXCS y YNPaBISIOLIETO B
JIOBEPHUTEIHHOM  YIIPAaBICHUH, LIEHHbIe OyMaru, BBIIYIIEHHbIE YNPABISAIOIMIMUM WM €ro
ahGUIMpOBaHHBIMYU JIMLAMHM, 33 HUCKIIOYEHUEM LIEHHBIX OyMmar, BKJIIOUEHHBIX B KOTHPOBAJIbHBIE
CIIMCKU OpraHU3aTOPOB TOPTOBIIU.

4. Tlopmucanue Kimentom Otueta (0m0OpeHHME HHBIM CIIOCOOOM, MPEAYCMOTPEHHBIM
JIOTOBOPOM  JIOBEPUTENILHOTO YIpaBI€HUsA), B TOM uucie 0e3 mnpoBepkun OTuera, MOXET
paccMaTpuBaThCs B Clydae cropa Kak on00peHue AeWCTBUM YIpaBisIONIEr0 W COIJIache ¢
pe3yJbTaTaMH YIPaBJICHUs AKTHBAMM, KOTOPBIE HAILIM OTpakeHue B OTuere.

5. B cnyuae peanuzanuu IeHHBIX OyMar B COOTBETCTBHH C nmoAaHHON KimenTom 3asBKOil Ha
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BO3BpaT AKTHBOB WM IHCBMEHHBIM YBEIOMIIEHHEM O JOCPOYHOM pacTopxkeHuu Jlorosopa,
KnueHT HeceT puCK MajeHus KypcOBOM CTOMMOCTH IICHHBIX OyMar B MEPHOJ UX pealn3alufl, H,
CJIEZIOBATENIbHO, PUCK HEMOIY4YEHUS CPEJICTB B 0XKHIAEMOM 00beMeE.

6. KimeHT HeceT pPUCK BO3MOXKHBIX HETaTUBHBIX IOCIEICTBUI, BO3HHMKIINX BCIIEICTBHE

HEHCIIOJIHEHUsI WM HEeHaJuIexalero ucnojgHeHus KiaueHToMm 00s3aHHOCTH, 10 MPEIOCTaBICHUIO
VYnpasistomeMy HHPOPMALUH, WIA TPEAOCTABICHUS HETOCTOBEPHOM MHPOPMALIMHU, OTHOCSIIEHCS
K OCYILECTBICHUIO YIPABIAIOUIMM JEATCIBHOCTH IO JOBEPUTEIBHOMY YIPAaBICHHUIO B
COOTBETCTBUU C HactosiuM JloroBopom. KimeHTy cienyeT BHUMATenbHO NMPOBEPUTH CBEIACHMS,
KOTOpbIE OH MpPEJOCTaBWl YINPaBIAOLIEMY A ONPEAEICHUS WHBECTULMOHHOIO PO
Knmenra, paBHO Kak M CBEJICHHUS, COJEpKAIMecs B IPUCBOSHHOM eMy MHBecTUIIMOHHOM nipodue,
HanpasisieMoOM YmhpasisomuM. Ecinu KinueHT npepocTaBuin HEIOCTOBEPHBIE CBEIAECHHS, TO B
OTHOIIEHHM €r0 WHBECTHIMOHHOTO TOpTQens MoxeT ObiTh omnpeneneH HHBECTUITMOHHBIN
npodwib, coaepkaiiuii 0osiee BHICOKMH PUCK, Ye€M TOT, KOTOpbli KimeHT cnocobGeH HecTH, uTo
MOJKET IOBJIEYb 32 COOON MOTEPIO JEHEKHBIX CPEJICTB.
Puck HeraTuBHBIX MOCJIEACTBUH NPEIOCTABICHUs HEJOCTOBEPHOM HH(popMaly, KoTopyro KiueHnt
packpbll Ipu omnpeaeneHuu ero MHBecTUMOHHOrO mnpoduis, HeceT caM KilmeHT, NmOCKOJbKY
3aKOHOJATEIbCTBOM HE BO3JIOKEHA Ha YTIPaBIAIOLIEr0 OOA3aHHOCTh IPOBEPKU JOCTOBEPHOCTHU
MOJyYCHHBIX CBEICHUH, HEOOXOIMMBIX €My JUIsl ompeneieHus HBECTUIIMOHHOTO PO
Knuenra.

7. Pe3ynbTaThl A€ATEIbHOCTH YTPABISIOUIETO B IPOILLIOM HE ONpenessitoT 1oxoasl Kinenra
B OyaymieMm. YOpapisiolMi HE rapaHTHpyeT JI0XOJOB M He JaeT KaKuX-IMOO 3aBepeHuil B
OTHOLIEHUU JO0XOJOB OT OIepalnuii, IpOBOAMMBIX MM B paMKax JOroBopa JOBEPUTEIBHOIO
YIPaBICHUS, 32 UCKIIOYEHUEM CIIy4aceB, KOIZla JOXOAHOCTh ONPEJEICHa HA MOMEHT 3aKIHOYCHHUS
COOTBETCTBYIOLIETO AOTOBOPA.

JIOXOIHOCTh 1O OTOBOpaM JOBEPUTEJIBHOTO YIPABIECHUS HE ONPEIENSAETCS TOXOAHOCTBIO
TaKHX JI0OTOBOPOB, OCHOBAaHHOW Ha MOKa3aTeJAX JOXOJHOCTH B IPOIILIIOM;

8. JloBepuTenbHbI ynpaBistomuil sBiasercs wieHoM CaMoperyinupyeMoi opraHu3anuu
«HammonanbHas ¢unancosas accormaiys» (CPO HDA), k koropoii KitmeHT MoxeT o0paTuThes B
ClIy4ae HapyLIEHMsI €ro IpaB U 3aKOHHBIX MHTEPECOB.

['ocynapcTBeHHOE pEryJHpoBaHME M HaJ30p B OTHOLIEHUM JAESITEIbHOCTH SMUTEHTOB,
npoeCCHOHATIBHBIX YYAaCTHUKOB pBIHKA IIEHHBIX OyMar, OpraHM3aTopoB TOPTOBIM U APYTHX
(¢uHaHCOBBIX OpraHu3anuii ocymectsisiercss LlenTpanbubiM O6ankoMm Poccuiickoit ®@enepanuu, K
koTopoMy KimeHT Taike MoXeT oOpamarbcs B ClIydyae HapylIeHHs €ro MpaB M 3aKOHHBIX
MUHTEPECOB.

OoOparienusi (>kano0bl) B BBINICTICPEYNCIICHHBIC OPTaHU3alUK HAMPABISIOTCSA Y4peauTeaeM
yIpaBJIEHUS! B YCTAaHOBJICHHOM UMM Mopsjke. JlonmonHuTenbHas uHGOpMaus, BKIOYas aapeca U
KOHTaKTHbIe TenedoHsl, pa3MemieHsl Ha caiite CPO H®A http://new.nfa.ru/contacts/ , a takxe
ounmansHOM caiite Llenrpansroro banka Poccuiickoit dexeparum Www.cbr.ru.

[Tomumo »toro, Kinuent BmpaBe oOpamaTeCs 3a 3aUTOR B CydeOHBIE |
IIPABOOXPAHUTENIBHBIE OPraHHbl.

9. U3menenums B Hacrosimryto Jlekmapamumio O pHCKaxX BHOCATCA IYTEM PAaCKPBITHS
COOTBETCTBYIOLIEH HMH(popManuu Ha oduuUanbHOM caiiTe [loBepUTENbHOTO YIPABISIOIIETO B
MH(OPMaLIMOHHO- TEIEKOMMYHUKAIIMOHHON ceTH «VHTepHEeT».

Hacrosimum Yupenurens ynpaBieHUs MOATBEPKAAET, UTO PACKpbITHE TekcTa Jleknapaunuu o
pUCKax B HOBOM penakuuu Ha oduuuaibHOM caiite JloBEpUTEIBHOTO YHPAaBISIOLIETO OyAeT
ABJIATHCS HAAJIEXKAIUM YBEIOMJIEHHEM O BHECEHUU U3MEHEHUH B TEKCT Jlekapannun o puckax.

YuuThiBasi BBIINIEU3I0KEHHOE, YTpaBiAlmuil pekoMenayer KineHTy BHUMATENbHO
paccMOTpPETh BOMPOC O TOM, SIBJISIFOTCSA JIM PHUCKHU, BO3HUKAIOIIME B MPOILIECCE JOBEPUTEIHLHOIO
ynpaBieHuss AKTUBaMU TpuemieMbiMu s KiueHTa ¢ y4eToM MHBECTUIMOHHBIX LElell u
(MHAHCOBBIX BO3MOKHOCTEH.

Hannas Jleknapanus HE HWMEET CBOeM Menbl0 3acTaBUTh KilMeHTa OTKa3aTbCsd OT
OCYIIECTBIICHUS omepanuii Ha (OHIOBOM PBIHKE, a MpU3BaHa NMoMouYb KIIMEHTY OLIEHWTHh PHUCKH,
CBSI3aHHBIE C JIOBEPUTEIbHBIM YIPABJICHHEM, U OTBETCTBEHHO MOJOWTHU K PEILICHHUIO BOIPOCA O
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BBIOOpE AKTHBOB, cocTaBe MIHBECTUITMOHHOW NEKIapalliy U YCIOBUM TIOTOBOPaA C Y MPABIISIOIIHM.

Jlexnapanusi cocTaBiieHa B JBYX SK3EMILIApax, OJUH U3 KOTOpbIX Haxoautca y Kimenra,
JIpyrou - y YIpasJstOuIero.

Hacmoswum Knuenm noomeepacoaem, umo on osnaxkomiaen c [lexnapayueti o puckax u
NpUHUMAaem Ha cebs 8bIUEYKA3AHHbIE PUCKU, A MAKIHCE B03MOXNCHblE UHbIE PUCKU, CEA3AHHblE C
UHBECUPOBAHUEM 8 YEeHHble OYMA’U.

Ot Kinenra:

M.IL



