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Kk MHIUBHIyaIbHOMY JIOTOBOPY JOBEPHUTEIBHOTO YIIPABJICHHS
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JAEKJIAPAIIUSA O PUCKAX

«__» 20 1.

Hacrosimas [lexnapanust sBiasiercs HeoTbeMieMOll yacTbio MHAMBHIyalnbHOTO J1OrOBOPA
JIOBEPUTEIILHOTO  yrnpaBiieHus Ne or “ 7 20 1.
npeacTaBisier co00il 0ObEIUHEHBIN JTOKYMEHT, COCTOSIIMN W3 OTAEIbHBIX JeKJIapaluid o
pHCKax, ¥ COAEPKUT B ceOe OMmucaHue PUCKOB, CBA3aHHBIX C MPEAOCTABICHUEM Y IPABISIOIIEMY
IOJTHOMOYHMI 1O BBIOOPY AKTHBOB U PpAacCHOPSDKEHHI0 MMM C Y4YeTOM OIpaHMYCHMH,
IPEIyCMOTPEHHBIX J[0OrOBOpOM; PHCKOB, CBSI3aHHBIX C BBHIOOpOM (DMHAHCOBBIX WHCTPYMEHTOB,
IPEIyCMOTPEHHBIX MHBECTULIMOHHON JeKiapanueii; pucKoB, BO3HUKAIOIIUX MPU COBEPLICHUU
VYpasinsomum onepanuii Ha (UHaHCOBOM PBIHKE.

Llens Hactosimiedt Jlexknmapanuu - mpenoctaBuTh KimeHTy uHGOpMANHMIO O pPHCKaXx,
CBSI3aHHBIX C 3aKJIIOYEHUEM, HUCIOJHEHHEM M MpeKpaiieHueM MHAMBUAYaIbHOTO A0TOBOpA
JIOBEPUTEIILHOTO YIPABJICHHUS, OCYIIECTBICHUEM Omepanuii ¢ AKTUBAMH U TPEAYNPEAUTH O
BO3MOYKHBIX ITOTEPSX MPU OCYLIECTBIECHUU onepanuil ¢ AKTUBaMH.

Hnsa neneit macrosimied Jlexnapauud 1moj pPUCKOM IMPH OCYIIECTBICHHM OIEpaluii Ha
pPBIHKE IIEHHBIX OyMar MOHMMAETCS BO3MOXXHOCTh HACTYIUICHHMSI HEOIArompUATHOTO COOBITHSA,
BIIEKYIIIETO 3a co0oii nmotepu st Knuenra.

Hactosmas [leknapauus He packpbeiBaeT WH(GOpMAlMd O BCEX PHUCKaX Ha phIHKAX, Ha
KOTOPBIX 0OpamaroTcsi AKTUBBI, BCIEACTBUE pa3HOOOpa3us CUTYyalllid, BOZHUKAIOIIUX Ha ITHX
peiHKax. Jleknmapamuss mnpu3BaHa 1OMOYb KIIMEHTY TOHATh PUCKH, CBSI3aHHBIE C
WHBECTHPOBAHUEM B IIEHHbIE OyMaru, OMPENeNUTh HMX MPUEMIIEMOCTh i cebs, peaTbHO
OIICHUTH CBOM (PMHAHCOBBIE LIETH U BOZMOKHOCTH.

Vnpasnsomuii ysegomsier Knuenra o Tom, 4ro:

- OKa3blBaeMble YTPaBIAIOIMNUM (HUHAHCOBBIE YCIAYTH HE SBIAIOTCS YCIyramMu IO
OTKPBITHIO OAHKOBCKUX CYETOB M MIPUEMY BKJIAJIOB;

- JICHEeKHBIE CpPEJICTBa, MEpelaBaeMble MO JOTOBOPY AOBEPUTENIBHOIO YIpPaBJICHUS, HE
MOJIJIeXKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM OT 23 aexabps 2003 rona
Ne 177-@3 «O cTpaxoBaHuU BKJIa10B (u3nuecKkux Iull B 6ankax Poccuiickoit @enepanuny,

- Ar00ble MHBECTHIMM B IICHHbIe OyMarn u(WIM) TPOM3BOAHBIE (HHHAHCOBBIC
MHCTPYMEHTBI SIBJSIIOTCSI PUCKOBAHHBIMHM IO CBOEMY XapaKTepy U MOTYT IOBJI€Yb MOTEPIO
CTOMMOCTH, BKJIIOUYasi BOBMOXKHYIO TTOTEPIO CYMM OCHOBHBIX HHBECTHUITUH;

- B MPOIIECCE OCYIIECTBICHUH JCATEIHHOCTH IO JOBEPUTEIBHOMY YIPABICHUIO IIEHHBIMU
OyMaramMu W JCHEKHBIMH CPEICTBAMH, MpEAHA3HAYCHHBIMH [ MHBECTUPOBAHUS B IIEHHBIC
Oymaru, CyIIECTBYET MOTEHIIMaIbHAs BO3MOXHOCTh BO3HHKHOBEHHUS KOH(MDIWKTa WHTEPECOB.
Hannune koHdnukTa UHTEpPECOB caMo MO ce0e He SBISETCS HApYIICHHEM, €CIH B OTHOIICHHUH
JAHHOTO KOH(IMKTAa OBUIM TPHUHATHl JOJDKHBIE MEPHI IO €ro BBISIBICHHUIO, OIEHKE |
VIOpaBIEHUIO, a Takke pacKpeITuio. Ilpu yperymupoBaHMM BO3HUKAIONUX KOHQIMKTOB
MHTEPECOB YTMPaBISIOUMI pPYKOBOJCTBYeTcs uHTepecamu cBoux Knmenros. Mudopmanus o0
obmieM xapaktepe W(MJIM) UCTOUYHMKAX KOH(IIMKTAa MHTEPECOB, a TaKXe MPEJOTBPAIICHHE €ro
MOCJICJICTBHI COJIEP)KATCA B pa3pabOTaHHBIX C YYETOM HOPM M TpeOOBaHWUU JEHCTBYIOIIETO
3akoHozarenbeTBa Poccniickoit depepanuu, HOpMaTUBHBIX akToB banka Poccun u ctanmapTos
CPO HOA u yTBEepKIECHHBIX Y TIPABISAIOMINM JOKYMEHTAX:

- Ilopsimok BBISBICHHUS W KOHTPOJNsS KOH(DIMKTa HMHTEPECOB, TMPEJOTBPAIICHUE €Tro
BO3HUKHOBEHHUS U TIOCIEACTBUI B JEATEIBHOCTH NPO(ECCHOHATBLHOTO YYacTHHMKA pPBIHKA



neHHbIx Oymar AO bank «HarmoHansHBIN cCTaHAAPTY,

- [IpaBuna BbIABICHHUS U KOHTPOJIS KOH(IMKTa MHTEPECOB, a TaKXkKe IMPEJOTBPALICHUS €ro
nocneactsuil npu ocymectsieHud AQO bank «HauuoHanbHbI CTaHIApT» JOBEPUTEIBHOIO
yIpaBJIeHUs LICHHBIMU Oymaramu.

Hanee npueoosamcs KoHKpemHble 6UObI PUCKOS, CHNUCOK KOMOPbLIX He ABIAemcs
ucuepnulearowuM, Ho nozeonsem Knuenmy umems obujee npedcmasnenue 00 0OCHOBHbIX PUCKAX,
Komopbvie MO2ym B603HUKHYMb NpU UHBECMUPOBAHUU OEHEHCHbIX CPeoCcme 8 UHCMPYMEeHMbl
@unancoozo pviHKa.

. Jexnapauus (yBegoMJIeHHE) 0 PUCKAX, CBSI3AHHBIX € OCYIIECTBIEHHEM
onepanuii Mo 10BepUTEIbHOMY YIIPaBJIeHUI0O HA GUHAHCOBBIX PHIHKAX

Pucku knaccubuuupyroTces o pa3indyHbIM OCHOBAHUSIM:

1. ITo MCTOYHHKAM PHUCKOB.

1.1. CucremHBbIil pUCK - PUCK, CBSI3aHHBIM C (PYHKIIMOHUPOBAHHUEM CHCTEMBI B ILIEJIOM,
Oyap To OAaHKOBCKasi CHCTEMa, ACTO3UTapHas CHCTEMa, CUCTeMa TOPTOBIIM, CUCTEMAa KIMPHHTA,
PBIHOK IIEHHBIX OyMar Kak CUCTeMa M MPOYUE CUCTEMBbI, BIUSIONIME TEM WM UHBIM 00pa3oM Ha
NeSITeTbHOCTD Ha phIHKax. [TockonbKy YpaBisromuii He UMEeT BO3MOKHOCTH ITPOTHO3UPOBATH
U YOPaBISATh 3TUM PUCKOM, BCIEACTBHE peaju3aluu KoToporo y KimeHta MOTYT BO3HUKHYTh
yOBITKH, YPOBEHb CUCTEMHOTO PUCKa MOKHO CUMTATh HECHMKAEMBIM (10 KpailHel Mepe, myTeM
IuBepcUUKaIIIN).

K ocHOBHBIM (pakTOpaM, BIUSIONIMM HA YPOBEHb CHUCTEMHOTO PHCKA B LIEJIOM, OTHOCSTCS
MOJIUTUYECKasl CHUTyallusi, OCOOCHHOCTH HAIIMOHAIBHOTO 3aKOHOAATEIhCTBA, BAIIOTHOTO
pETyIUpOBaHUS M BEPOATHOCTh WX HW3MEHEHHs, COCTOSIHHE TOCYJapCTBEHHBIX (DUHAHCOB,
HAJIM4YUE WU CTENEeHb Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTpaHbl MeCTa HAXOXACHUS JIHIIA,
00s13aHHOIO 1O LIEHHOM Oymare.

B rpymnmne cucTeMHBIX pUCKOB MOKHO BBIJICIHUTD:

— MIPUOCTAHOBJICHWE WJIM  MPEKpaIleHHEe PpPaCUeTHBIX, TOPTOBBIX, KIWPHHTOBBIX,
JEMO3UTAPHBIX M WHBIX ONEpalliii COOTBETCTBYIOLIUMHU OPraHU3aTOpaMu TOPTOBIH, OUPKAMH,
WHBIMH  TOPTOBBIMH  TUIOIIAIKAMH,  PETHUCTPATOPAMU/IACTIOZUTAPUSAMH,  KPECIUTHBIMHU
OpraHu3aIsIMH, 00eCTIeYNBAIOIIIMHE JIEHEKHbIE pacyeThl Ha PhIHKE LIEHHBIX OyMar;

— KPHU3HC PBIHKA TOCYIaPCTBEHHBIX TOJTOBBIX 00S3aTEIbCTB;

- BOSHUKHOBEHHE HEONaronpusATHBIX [ BEICHHS WHBECTHUIIMOHHOW JEeSATETbHOCTH
M3MEHEHUH B 3akoHOJarenbeTBe Poccniickonn denepanmy;

- I3MEHEHHE TOMUTHYECKON cuTyanuu Kak B Poccum, Tak u 3a pyOexom, AeWCTBUA
(Oe3meicTBUsI) OPraHOB rOCYJAPCTBEHHON BJIACTU, B TOM YHCJIE PETYIUPYIOUIUE JIeATEIbHOCTh
[IEHHBIX OyMar, BBe/ICHHE OTPaHUYCHHU HA MHBECTUIIUU B OTAENBHBIE OTPACII YKOHOMUKH WIH
BEPOSITHOCTh OJTHOMOMEHTHOM JIeBaJIbBAIIUH HAIIMOHAIEHOW BaJTFOTHI,

- HACTYIJIEHHE 00CTOATENbCTB HEMPEOIOJUMON CHIIBI CTUXUHHOTO WM TE€OMOIUTUYECKOTO
Xapakrepa.

1.2. HecucreMHbIii (MHAUBHAYAJIbHBIN) PUCK - PUCK KOHKPETHOTO YYaCTHHKA PBIHKA
[ICHHBIX Oymar: WHBECTOpa, OpoKepa, JOBEPHUTEIHHOTO YIPABISIONIETO, TOPTOBON ILIOIIAIKH,
Jeno3uTapusi, 0aHKa, YMHUTEHTA, PETYISTOPOB pPHIHKA IIEHHBIX Oymar. J[aHHBI BUJ PHUCKOB
MOJKET ObITh YMEHBIICH IyTeM TUBEPCUPUKALINH.

B rpynmne ocHOBHBIX pUCKOB DMHUTEHTA MOYKHO BBIACIUTH:

-pUICK IIEHHOW OyMaru - prcK BIIOKEHHSI CPEJICTB B KOHKPETHBI MHCTPYMEHT WHBECTUIINH;

-OTPacCIIeBOM PUCK - PUCK BIOXKEHUS CPEICTB B IIEHHbIE OyMarn OMHUTEHTA, OTHOCAIIETOCs
K KaKOH-TO KOHKPETHOM OTpaciiy;

- PUCK pETHCTpaTopa — PUCK BIOXKEHUS CPEACTB B IIEHHbIEe OyMarn OMUTEHTA, Y KOTOPOTO
3aKJIIOUEH J0TOBOP Ha 0OCITYKHMBaHUE C KOHKPETHBIM PETUCTPATOPOM

2. [To SKOHOMHYECKHUM MOCIeACTBHIM Jutst KnneHra:

- puck norepu WHBectunmonHoro Jloxoga - BO3MOMKHOCTb HACTYIUJICHUS COOBITHS,
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KOTOpOE BJICYET 3a COOOH YaCTHUHYIO WM IMOJHYIO MOTEPI0 OXHaaeMoro MHBECTHIIMOHHOTO
Joxona;

- PUCK TOTepH AKTHBOB - BO3MOXXHOCTh HACTYIUJICHUS COOBITHS, KOTOPOE BJIEYET 3a COOOM
YaCTUYHYIO WU IIOJHYIO IOTEPIO AKTHBOB.

3. 1o cBsA3u KnuenTa ¢ ICTOYHUKOM PUCKA:

- HENOCPEICTBCHHBIA - MCTOYHMK pHCKA HANpPSAMYIO CBSI3aH IIPABOOTHOLUIEHUSMH C
Knuentowm;

- OIIOCPEJOBAHHBIN - HCTOYHUK PUCKA HE CBSA3aH MPABOOTHOIICHUAMH HETIOCPEICTBEHHO C
Knuenrom, onHako HeOMArompusiTHbIE OOCTOSTENHCTBA Y MCTOYHHKA PUCKA BIEKYT 3a COOOM
LEMOYKY IOCJIEOBATENIBbHBIX COOBITHH, KOTOpbIE, B KOHEYHOM CUETe, IPUBOJAAT K MOTEPSAM Y
Kinenra.

4. ITo daxTopam pucka:

4.1. DJKOHOMHYECKHIl PHCK - pUCK (UHAHCOBBIX IOTEPh CO CTOpoHBI KimeHra,
CBS3aHHBI C M3MEHEHHEM 3KOHOMHUYeckod cutTyauuu B Poccum. JIro0oil ydyacTHUK mpoiiecca
WHBECTUPOBAHUS YIPABISIONINM cCpeacTB KinenTa B MHCTpYMEHTHI (PUHAHCOBOTO PHIHKA MOYKET
OKa3aTbCs B CHUTYyallMM, KOTJa B CHUJIY SKOHOMMYECKHMX INPHUYMH OH HE CMOXKET HaJJIeKallluM
00pa3oM HCHOJHHUTH CBOM 00S3aTEIbCTBA, CBA3aHHBIE C OOpamIeHHMEM M OO0CITy)KUBAaHHEM
BBIIIYCKOB IIEHHBIX OyMmar, WM HHble 00s3aTeNbCTBAa, KOTOpPbIE MOTYT IOBJIMATH Ha IIpaBa
Kinenra.

Cpenu TakOBbIX HEOOXOMMO BBIJICIUTH CIEyIOIIUE:

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

OTOT pUCK TMPOSABISETCSs B  HEONArompUsITHOM H3MEHEHMM 1eH (CTOMMOCTH)
npuHanexammx KiaueHTy (HUHAHCOBBIX MHCTPYMEHTOB, II€PEIaHHBIX B JIOBEPUTEIBHOE
yIpaBJieHHUE, JINOO MPUOOPETEHHBIX B MPOLIECCE IOBEPUTEIBHOIO YIPABICHUS, B TOM YHUCIE U3-
3a  HEOJAarompusATHOTO W3MEHEHHWsS MOJUTHUYECKOM CHUTyallud, pE3KOW JeBajbBallld
HAallMOHAJIBHOM  BAJIIOTBI, KpHU3UCAa pPbIHKA TOCYJapCTBEHHBIX JIOJIOBBIX O00s3aTEIbCTB,
0aHKOBCKOT0O M BaJIIOTHOTO KPHU3UCA, OOCTOATEIBCTB HEMPEOI0JIMMOM CHUJIBbI, TJIABHBIM 00pa3oM
CTUXUHHOTO U BOEHHOTI'O XapaKTepa, U KaK CIEACTBHE, IPUBOANUT K CHUKEHHIO JOXOJHOCTU HMIIU
Jaxke yobITKaM. PeIHOUHBIH (11I€eHOBOM) pUCK OyJIET COCTOSITh B YBEIMUEHUH (YMEHBIIIEHUN) LIEHBI
(uHAHCOBBIX MHCTPpYMEHTOB. KUiIMEHT NoJDKeH OTAaBaTh cebe OTYET B TOM, UTO CTOMMOCTh
npuHauiexkanx KineHty puHaHCOBBIX MHCTPYMEHTOB MOXKET Kak pacTH, TaK U CHUXKAThCS, U
€€ POCT B MPOLUIOM HE 03HAYaeT €€ POCTa B OyAYIIEM.

- 8anommublli - PUCK TMOTEPh BCJEJICTBUE HEOJIAronpUATHBIX W3MEHEHUH KypCOB
WHOCTPaHHBIX BAJIIOT

BamtoTHblil puck mnposiBisercs B HEONIAronpusTHOM HM3MEHEHHMM Kypca pyoOss 1o
OTHOLIEHHIO K MHOCTPAaHHOM BaJIOTEe, IpU KOTOpoM noxonsl KimeHnta or BraxeHus
(UHAHCOBBIMU HHCTPYMEHTaMH MOTYT OBITh MOJBEPrHYTHl HHQISIUOHHOMY BO3JEHUCTBUIO
(CHM)KEHUIO peallbHOW TOKYNaTeslbHOM CcHocoOHOCTH), BciencTBue dvero -KimeHT Moxerte
NOTEPATh YaCTh JI0XO0/1a, a TAKXKE IMOHECTH YObITKU. BamOTHBIN pUCK TakkKe MOXKET MPUBECTH K
U3MEHEHUIO pa3Mepa 00s3aTeIbCTB M0 (PUHAHCOBBIM MHCTPYMEHTAM, CBSI3aHHBIM C HHOCTPaHHON
BaJIOTOM MJIM MHOCTPaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHM, YTO MOYKET MPUBECTH K YOBITKAM
WIH K 3aTPYIHEHHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

- NpoYeHmHblll - PUCK BO3SHUKHOBEHHS (DHMHAHCOBBIX IMOTEPh H3-3a HEOJIATONPHUATHBIX
W3MEHEHUH PHIHOYHBIX IPOLIEHTHBIX CTABOK;

[IposiBnsiercss B HEONAaronpusiTHOM HM3MEHEHHM TMPOIEHTHON CTaBKM, BIUSIOLIEH Ha
KYpPCOBYIO CTOUMOCTB OOIMTranuii ¢ (PUKCUPOBAHHBIM J10X010M. [IpOLIEHTHBINH PUCK MOXKET OBITh
00yCIIOBJIEH HECOBIAJICHUEM CPOKOB BOCTpeOOBaHuUs (IToramieHus) TpeboBaHui U 003aTeNbCTB,
a TaKkKe HEOJAMHAKOBOW CTENEHBI0 H3MEHEHHs NPOIEHTHBIX CTAaBOK 10 TPEOOBaHUSAM H
00s3aTeNbCTBAM.

- UHPAYUOHHBIL - BO3SMOXKHOCTD MTOTEPh B CBA3U C UHDIIAIMEH;

- PUCK JTUKBUOHOCMU - BO3MOXXHOCTb BO3HMKHOBEHMSI 3aTPYAHEHUU C Mpoaaxkedl wiu
NOKYNKOW AKTHBa B ONPEICIICHHbII MOMEHT BPEMEHHU. DTOT PUCK MNPOSIBIAETCS B CHI)KEHHUU
BO3MOXHOCTH peaJIn30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 110 HEOOXOIUMOM IIEHE U3-3a CHUKEHMUS
crpoca Ha HUX. JaHHBIA PUCK MOKET MPOSIBUTHCS, B YACTHOCTH, IPU HEOOXOIMMOCTH OBICTPOI
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npojaxu (UHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAUUTEIBbHBIM CHHKCHHEM
UX CTOMMOCTH. YTIPaBJIAIONIMNA 00paliaeT BHUMaHKUE, YTO B CHJIy BO3MOXHOM BOJIATWJIBHOCTH U
HEJIMKBUIHOCTH PBIHKOB COOTBETCTBYIOUIMX AKTHUBOB, HX CTOUMOCTb, OIpEJEICHHAas B
COOTBETCTBUM C METOIMKON OLIEHKH CTOMMOCTH OOBEKTOB JJOBEPUTEIBHOIO YIIPABICHMS, HE
MOJKET TrapaHTUPOBATh MOJIYYEHHE OT MX MPOJAXH CYMMBI JEHEXKHBIX CPEICTB, PABHOM TaKOH
OLICHKE;

- KpeOumHulli - BO3MOXXHOCTb HEBBINIOJIHEHUS] KOHTPAKTHBIX M HMHBIX O00s3aTeIbCTB,
IPUHATBIX Ha ce0s IpYTMMU JIMLAMHU B CBSA3U C ollepanusamu 1o noproento Kinuenra.

K KpeauTHOMY pUCKY MOXHO OTHECTHU CJIEIYIOIINE BUJIbI PUCKA:

- puck Oegonma no obaueayusm — BO3MOXKHOCTb HEIJIATEXKECIIOCOOHOCTH 3MUTEHTA
JIOJITOBBIX LIEHHBIX OyMmar, CriocoOHast IPUBECTH K HEBO3MOKHOCTH HJTH CHUIKEHUIO BEPOSITHOCTH
[IOTAaCUTh UX B CPOK U B IMOJHOM oObeMe. BO3HHMKHOBEHHME KPEJUTHOTO PHUCKA CO CTOPOHBI
OMHUTEHTA IIEHHBIX OyMar MOXXET IPUBECTH K PE3KOMY MaJCHUIO LEHBbl LIEHHOW Oymaru wiu
HEBO3MOXKHOCTH IIOracuTh €€. B cilydyae HEHUCIIONIHEHUs WIM HEHAIJICKALIETO HCIIOJIHEHUS
OMHUTEHTOM CBOMX OOS3aHHOCTEH MO IICHHBIM OymMaraMm YTpaBISIOMIMKA MPHUHUMAET MEPHI 10
3alMTe MpaB, MPEJOCTaBIIEMbIX COOTBETCTBYIOIIMMHU LIEHHBIMU Oymaramu, B TOM 4HCIIE yepes
TPETHUX JIMII, OJJHAKO, 3TO MOTPeOyeT TOTOTHUTEIBHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTparT.

- PUCK KOHmpazeHma — BO3MOXKHOCTh HEUCIIONHEHUs 00s13aTenbeTB nepen Kinentom unimm
VYpaBisiomuM co CTOPOHbI KOHTPareHTa.

OYHKIMOHUPOBAaHME  (UHAHCOBBIX  PBIHKOB  IpeAIojiaraeT  AeATeNbHOCTh  psla
npo(eCCHOHANBHBIX YYAaCTHUKOB pPBIHKA IIEHHBIX OyMar W HWHBIX OPUAMYECKUX JIMII,
ABJIAIOIIMXCSL TPETBUMM JIMIIAMHM [0 OTHOUICHMIO K YIIPaBIIOIIEMY, OIHAKO, HCIIOJHEHHE
0053aTeNbCTB 0 CAEIKaM B HEKOTOPBIX CIydasiX MOXKET ObITh HEBO3MOXKHO 0€3 OCYIECTBIICHUS
TaKHMH TPETHUMH JIMLAMHU ONPEICIICHHBIX IOPUANYCCKUX U (DaKTUYIECKHX JeiicTBuil (Hampumep,
neiictBus/Oe3neiictBusi  banka Poccuu, peructpatopoB, JEMO3UTapHeB, HHBIX JdI). B
YKa3aHHBIX CJIy4asX CYIIECTBYET PHUCK HEBO3MOXXHOCTH CBOEBPEMEHHOIO MCIIOJIHECHHUS
00s3aTeNbCTB MO cheNKaM. YIpaBJSIIOIMIMM MpPUHUMAaeT Mepbl MO0 MHUHHUMH3AIMM PHUCKa
KOHTpPAreHTa, OJIHaKO HE MOXKET UCKIIFOUUTH €70 IMOJTHOCTBIO.

- pUck OaHKOBCKOU cucmeMvl - PUCK (PUHAHCOBBIX IOTEPh €O CcTOpoHBl KimeHra,
CBSI3aHHBIN C HECBOEBPEMEHHBIM HCIIOJHEHNUEM /UM HEUCIIOJIHEHUEM IUIaTeXel 1o oneparusm
Knuenra, B ToM 4ymcie B pe3yiapTaTe OaHKPOTCTBA OaHKa, B KOTOPOM XPaHSTCS JCHEKHBIC
cpencra Knuenra,

- pUCK HeucnoiHenusi ob6szamenvcmé Ynpasnarowum neped Kiuenmom. OOmein
00513aHHOCTBIO YTIPaBIISAIOLIETO SIBISETCS 00S3aHHOCTh JIEHCTBOBATh IOOPOCOBECTHO, MPOSBIIASL
JOJIKHYIO 3a00TIMBOCTh 00 MHTEepecax Knuenra.

KnneHT nomkeH OCO3HaBaTh PHUCKH, CBSI3aHHBIE C IPEJOCTABICHUEM Y IIPABIISIOIIEMY
MOJIHOMOYM 10 BBIOOPY (PUHAHCOBBIX AKTHBOB M PAaCHOPSIKEHUIO MU C YYETOM OTpaHUuYEHUH,
IIPeyCMOTPEHHBIX HAMBUAYaIbHBIM JOTOBOPOM JOBEPUTEIBHOTO YIIPABIICHUS.

Ecnu MnauBuyanbHbI JOTOBOP JOBEPUTEIBHOIO YIPABIEHUS HE COJAEPKUT KaKuX JH00
YCIOBUM, OTPaHWYMBAIONIMX  IIOJIHOMOYMs  YIpapisiomero (Hampumep, BbIOOp U3
OTpeieIeHHOr0 Kpyra (UHAHCOBBIX HHCTPYMEHTOB, BbIOOp caMHUX oOIepaluii, MmoydeHue
JIOTIOJTHUTEIBHOTO COTJIacusi ¢O CTOpOHBbI KilmeHTa B ONpPENENIEHHBIX Clydasx), Y IpaBiIsOLIUi
o0nasaeT IMMPOKUMH IMpaBaMU B OTHOIICHWH NeEpeJaHHbIX eMy AKTUBOB (IO BBIOODY
(MHAHCOBBIX MHCTPYMEHTOB M PACIOPSIKEHHUI0O MMH) — aHAJOTMYHBIMU IpaBaM KimeHTa Kak
COOCTBEHHHUKA, 4YTO TMpPEANOiaraeT IOMOJIHUTEIbHbIe pHUCKU i KimeHTta mnpu OpUHATHU
VYIpaBiromyUM HHBECTULIMOHHBIX PELLIEHUM.

Bosmemenne  KnmeHnty  yObITKOB ~ BO3MOXXHO — TOJIBKO, €CJIM  OHHM  BBI3BaHbI
HEI00POCOBECTHBIMU JIGUCTBUSIMHM Y TIIPABIIAIOMIEro (eciaM YNIpaBisiomUid He MPOSBUI TPH
JIOBEPUTEIIHLHOM YIIPABICHUN aKTUBAMH JOJKHOM 3a00TIMBOCTH 00 nHTepecax KimeHra).

Ecin nonHomouns YIpaBiMIOIIEro CyIIECTBEHHO OTPaHMUYEHBl 3aJaHHBIMU B JOTOBOPE
JIOBEPUTENIBHOTO YIIPaBJICHUS MOKa3aTeNIsIMM, HapuMep, Y IpaBIsoLUil He BIIpaBe MPUHUMATD
pemieHuss 00 WU3MEHEHHH COCTaBa M CTPYKTYPHI MOPTQENs B IENIX YMEHbIICHHS YOBITKOB
Knuenra B ciaydyae majeHMs CTOMMOCTH MNOpPT(ens B pPe3ylbTaTe pPHIHOYHBIX TEHACHLU,
VYnpapisiomuii He HEceT OTBETCTBEHHOCTb 3a Takoe Oe3neiictBue. Bo3memenue Kimenty
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yOBITKOB BO3MOXXHO TOJBKO, €CIM OHH BbI3BaHBl HEJOOPOCOBECTHBIMH JCHCTBUAMHU
Yrpapistonero.

KiimeHT [OomKEeH BHHUMATEIBHO O3HAKOMUTBCA € MHAMBUAYalbHBIM — JIOrOBOPOM
JIOBEPUTEIBHOIO  YHPABICHHUsS JUIsl TOrO, 4YTOObI OLEHUTh, KaKMe IOJHOMOYHUS IO
UCTIOJIb30BaHUI0 AKTHBOB OY/I€T UIMETh Y IPABIISIOLIHH.

4.2. IlpaBoBoii pHCK CBsI3aH C BO3MOXHBIMH HETaTUBHBIMU I1OCIICACTBUSMU ITPUMEHEHMS
JICUCTBYIOIIETO  3aKOHO/aTenbcTBa Poccuiickoit  ®Deneparuu, MOSBICHUS HOBBIX — W/WiK
M3MEHEHHS CYILECTBYIOLIMX 3aKOHOJATEIbHBIX U HOPMAaTUBHBIX akToB Poccuiickoit @enepanmy.
IIpaBOBOM PUCK BKJIKOYAECT TaKKE BO3MOYKHOCTH IIOTEPHh OT OTCYTCTBHSI HOPMATHUBHO-IIPABOBBIX
aKTOB, PEryJIMPYIOUIMX AEATENbHOCTh Ha (DMHAHCOBBIX pPBIHKaX MJIM B KaKOM-JIMOO CEKTOpe
(MHAHCOBOTO PHIHKA.

K mnpaBoBOMy pHCKY Takke OTHOCUTCS PHCK HAJIOTOBOTO 3aKOHOJATENbCTBA - PHUCK
(MHAHCOBBIX  TOTEpPh,  CBS3aHHBIH C  NPUMEHEHHEM  JCWCTBYIOIIETO  HAJOTOBOTO
3akoHomarenbcTBa  Poccuiickoin  ®enepanuy, HM3MEHEHHMEM  CYIIECTBYIOIIEIO  MOPSAJKA
HAJIOTOOOJIOKEHHSI oTepanuii Ha (PMHAHCOBBIX PBIHKAX, HAIPUMEpP, U3MEHEHHE MPAaBHUJI pacyeTa
HaJIOra, HAJOTOBBIX CTaBOK, OTMEHAa HAJOrOBBIX BBIYETOB M JPYIME€ HM3MEHEHMsI HaJIOrOBOIO
3aKOHO/ATENIbCTBA, KOTOPBIE MOTYT IPUBECTH K HETaTUBHBIM Ul KimeHTa nociecTBUsM.

4.3. IlonmnTHYecKnii pUCK - pUCK (PMHAHCOBBIX NOTEPh CO CTOPOHBI KineHTa, cBsI3aHHBIH
C U3MECHEHHUEM IOJIMTUYECKON cuTyalu B Poccun (M3MEHEHUE MOIUTHYECKOM CHCTEMBI, CMEHA
OpPraHoB BIACTH, W3MCHCHHE IOJMTHYECKOTO W/WIM SKOHOMHYECKOro Kypca). HambGoinee
paavKanbHble U3MEHEHHUS] MOT'YT IPUBECTU K OTKA3y WJIM OTCPOYKE MCIOJHEHUS 3MUTEHTaMU
CBOMX 00s3aTENbCTB MO LIEHHBIM OymaraM, K OrpaHMYEHHIO OIpEIeNCHHBbIX (HampuMmep,
WHOCTPAHHBIX) HHBECTHIIMH, a BOBMOXHO M K KOH(pUCKAIMK JHO0 HAIIMOHAINU3AIUH UMYIIECTBA
OIpE/IeIEHHBIX KaTeropuii MHBeCTOpOB. KiMEeHTYy HEoO0XOAMMO YYHUTBHIBATH PUCK BBEICHMS
OTACJNBHBIMUA TOCYIApCTBAMU CAHKIMK B OTHOmEHUH Poccuiickoil denepauuu, OTIAEIbHBIX
oTpacieil ee 5JKOHOMHUKH, SJMUTEHTOB LIEHHBIX OyMar, KOHTpareHTOB Y IPaBIISIOLIETO 10 CleNKaM
B paMKax JIOBEPUTEIBHOTO YIPABICHMS, JEMO3UTAPUEB, areHTOB M JPYTUX KOMIIAHMH,
y4acTBYIOUIMX B MHCIIOJIHEHHM YKa3aHHBIX CJIEJIOK, YTO MOXET IIPUBECTH K 3ampery
(HEBO3MOXKHOCTH COBepIleHHs / WCIIONHEHUs]) OTACIbHBIX CACTOK H (Miam) OJIOKHMPOBAHHIO
CYETOB Y IIPABIIAOLIETO.

4.4. KpuMHHAJIBHBIN - PUCK, CBS3aHHBII C IPOTUBONPABHBIMU JEHCTBUSIMM, HAIIPUMED,
TaKUMH, KaK YMBIIUIEHHOE YHUYTOKCHHE/XUIEHUE WM HHOE HE3aKOHHOE IPHCBOEHHE
AKTHBOB, NpHHaJuIexKamux KiueHTy, mojienka WiM JOKYMEHTOB, (anbcU(UKAIUs LIEHHbBIX
Oymar, BBINYIIEHHBIX B JIOKyMEHTapHOW (hopMe, MOIIEHHUYECTBO, HECAHKIIMOHMPOBAHHBIN
JIOCTYII K KOMIIBIOTEPHBIM CUCTEMAM U T. JI.

4.3. OmnepauMoHHBbIN (TEXHUYECKUH, TEXHOJOTUYECKUH, KaJIpOBBIN) PUCK 3aKIH0UAETCS
B BO3MOXHOCTM mpuunHeHuss KiimeHTy yOBITKOB B pe3ynbTare HapyUIeHHs BHYTPEHHHX
nporenyp YpasisioLlero, oliMOoK 1 HeJOOPOCOBECTHBIX JeHCTBUI ero pabOTHUKOB, cOOEB B
paboTe TEXHMUYECKHUX CpEICTB YIPaBISIOIIEr0, €ro MNapTHEPOB, HHPPACTPYKTYPHBIX
OpraHM3alyii, B TOM 4YHCJIE OpPraHM3aTOPOB TOPIOB, KIMPHUHIOBBIX OpraHU3allui, a TaKkKe
JPYrUX OpraHU3alni.

K nposiBiieHnsIM 0ONepaliiOHHOTO PUCKAa MOKHO OTHECTH:

— HEYMBIIUJICHHbIE OIIMOKM MPH OCYLIECTBICHUU TOBEPUTENIBHOIO YIPABICHHS, B TOM
quciie KOMMYHUKATHBHBIE;

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

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

- OIIMOKM  OMEepaTopoB  KOMIBIOTEPHBIX  CHUCTEM U TEIEKOMMYHUKAIIMOHHOTO
00opyIoBaHus;

— OlMOKH, CBS3aHHBIE C HECOBEPIIEHCTBOM HH(PPACTPYKTYphl pPBIHKA, B TOM 4YHUCIIE
TEXHOJIOTHI POBEIECHNUS ONEpaliii, IPOLETyp YIPaBICHUs, y4€Ta U KOHTPOJIS,

- pa3nuuHbIe HapymieHWs TpeOoBaHUN VHBECTHUIIMOHHOW JeKiapaldyd, OIWOKH B
pacyerax, PpacKpbITHM HH()OpPMAIlUHM, TNPEAOCTABICHUM OTYETOB KakK pe3yJabTaT JeHCTBHS
(6e3neiicTBuUs) paOOTHUKOB Y TIPABIISIONIETO U TIPOYEE.

HecmoTpss Ha Bce mpennmpuHUMaeMble YCHIUS TI0 COBEPIICHCTBOBAHHIO Ou3HecC-
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MPOIIECCOB, MOAOOPY OOYUEHHUIO0 U MOTUBAIIUY TIEPCOHAIIA, OPTaHU3AIMN BHYTPECHHETO KOHTPOJIS
U PUCK-MEHEIKMEHTa, a TaKXKE CHUCTEMbI 3alIUThl MH(OPMALMK, B TOM uucie UHGOpMaluu o
Knuenre, Ynpasnstomuid B cuily OObEKTUBHBIX MPUYUH HE MOXKET MOJIHOCTHIO TapaHTUPOBATD,
yto y KilnenTa He BO3HUKHET YOBITKOB BCIIEICTBHE peaIU3allK ONEPALMOHHBIX PUCKOB IO BUHE
Yipasiso1ero.

4.4, TexHOTeHHBIH - PUCK, TIOPOXKICHHBIA XO3AWCTBEHHOW NEATEILHOCTHIO YEIOBEKA:
aBapuMHbIC CUTYallUH, [TOKapPbI U T.]I.;

4.5. TIpupoaHblii - PUCK, HE 3aBUCAIIUN OT JNEATEIBHOCTH YeJOBEKa (PUCK CTHUXWUHHBIX
OenCTBHIA: 3eMJICTPSICEHUE, HABOJTHEHHE, yparaH, Tai(yH, yi1ap MOJHUM U T. 11.).

B cuny omnpeneneHHBIX OOCTOSTENLCTB YMPABISIONIUMN OKa3bIBACTCA BBIHYXKICHHBIM
MPUOCTAHABIMBATh CBOK MNPO(ECCHOHANBHYIO JCSITENBHOCTh, YTO MOXET TMPHUBECTH K
BO3HUKHOBEHHUIO YOBITKOB Yy KimeHTa B BHUIy HACTyIJIEHUS TEXHOTEHHOTO WU MPHUPOIHOIO
PHUCKOB.

1. Jeknapauus (yBeoMJIeHHe) 0 PUCKAaX MHBECTUPOBAHMS B HHOCTPAHHbIE
LeHHbIe Oymaru

[lenbto Hacrosiued Jleknapauuu siBiasieTcsl npepoctaBieHue KinueHTy uHpopmanuu o
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM MHOCTPAHHBIX LEHHbIX Oymar. MIHOCTpaHHbIE IIEHHBIE
Oymarn MoOryT OBITb HpPHOOpPETEHBI 3a pPYOEKOM WM Ha POCCHUHCKOM, B TOM YHUCIE
OpraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OnepauysM ¢ UHOCTPAHHBIMM LIEHHBIMU OyMaramu IpUCyIX OOIIME PUCKH, CBSI3aHHBIE C
OIepalKsIMHU Ha PHIHKE LIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

1. Cucremuble pucku. [IpuMEeHUTENTBHO K HWHOCTPaHHBIM LEHHBIM Oymaram
CHUCTEMHBIE PUCKH, CBONCTBEHHbIE pPOCCHMCKOMY (DOHIOBOMY PBIHKY  JOIOJIHSAIOTCS
AQHWIOTMYHBIMU CHCTEMHBIMM PpUCKAMH, CBONCTBEHHBIMH CTpaHE, I/I€ BbIIYLIEHbl WU
oOpamiaioTcs COOTBETCTBYIOLIME HHOCTpaHHbIe LieHHble Oymaru. K OCHOBHBIM (akTopam,
BJIUSIOUIMM Ha YpOBEHb CHCTEMHOTO pHUCKa B IIEJIOM, OTHOCSTCS NOJUTHYECKas CHUTYyalus,
0COOEHHOCTH HALMOHAIBHOTO 3aKOHO/1aTENIbCTBA, BAJTIOTHOTO PEryJIMPOBAHUS U BEPOSATHOCTh MX
U3MEHEHHUS, COCTOSIHME TOCYAAapCTBEHHBIX (UHAHCOB, HAIWYUE M CTENEHb Pa3BUTOCTU
(MHAHCOBON CHCTEMBI CTPAHbl MECTAa HaXOKIEHUS JIMIA, 00S3aHHOTO IO MHOCTPAHHOM LIEHHOMN
Oymare.

Ha ypoBeHb CHCTEMHOI0 pHUCKa MOT'YT OKa3blBaTh BIMSHUE U MHOTHUE JIpyrue (QpakTopbl, B
TOM 4YHCJI€ BEPOSTHOCTb BBEIEHUS OrPAaHWYEHMH Ha MHBECTULMU B OTAEIbHBIE OTpaciu
DKOHOMHUKHM WM BEPOSATHOCTH OJHOMOMEHTHOH J[I€BaJbBalluM HAIMOHAJIBHON BaJIOTHI.
OO1enpuHATON HMHTErpajibHOW OLEHKON CHUCTEMHOIO pHUCKA HHBECTHLIMH B HMHOCTPaHHYIO
LIEHHYIO OyMary sIBJISIETCSl «CYBEPEHHBIH PEUTHHI» B HHOCTPAHHOM MJIM HAllMOHAJILHOM BaIOTE,
INPUCBOEHHBIM  CTpaHe, B KOTOPOM  3aperucTpupoBaH 3MUTEHT, MEXAYHApPOIHBIMU
peritunroBeiMu areirctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagnako
ClelyeT UMETh B BHJY, UTO PEUTHUHTH SBJISIOTCS JIUIIb OPUEHTHPAMU U MOTYT B KOHKPETHBII
MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYallUH.

B cnydae coBepiieHHs CIIEIOK ¢ MHOCTPAHHBIMHU JETIO3UTAPHBIMU PAaCHUCKaMU OMHUMO
PHCKOB, CBSI3aHHBIX C OMHUTEHTOM CaMHX pACHHCOK, HEOO0XOJWMO YUHUTBHIBATH U PHCKH,
CBSI3aHHBIE C SMUTEHTOM IPEJICTABISIEMbIX TAHHBIMU pacliCcKaMi MHOCTPAaHHBIX [IEHHBIX OyMar.

2. IIpaBoBbie pucku. B Hacrosmee BpemMs 3aKOHOJATENBCTBO pa3pelIacT
pPOCCHHCKMM HHBECTOpaM, B TOM UHCJIE€ HE SBISAIOLMMUCSH KBaJU(ULIHUPOBAHHBIMH,
NpUOOpETeHNE JOMYIIECHHBIX K MYOJIMYHOMY pa3MEUICHUIO U (WIK) MyOJIMYHOMY OOpaIeHHUIO B
Poccuiickoit denepannn MHOCTpAaHHBIX LEHHBIX OyMmMar Kak 3a pyOexxoMm, Tak U B Poccuu, a
TaKXe MMO3BOJISIET Y4eT MpaB Ha TaKHe LEHHbIE OyMarun poCCUICKUMM IeHO3UTapUsIMu. Mexny
TEM, CYHIECTBYIOT PUCKH M3MEHEHMsI PErYISTHUBHBIX MOIXOJIOB K BIAJCHHUIO U OIEpalusM, a
TaKXe K y4eTy MpaB Ha MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe YEr0 MOXKET
BO3HUKHYTh HEOOXOAMMOCTH IO UX OTUYKJIEHUIO BOIpekH miaHam Kiuenra.

[Tpu nmproOpeTeHur MHOCTPAHHBIX IIEHHBIX OyMmar HeoOXOJMMO OTAaBaTh ce0e OTYET B
TOM, YTO OHU HE BCErJa SIBJIAIOTCS aHAJOraMHM POCCUHCKUX LIEHHBIX Oymar. B moOom ciyuae,



NpeAOoCTaBIsieMble 10O HHUM IpaBa W TNpaBWila HUX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTJINYATHCS OT TPAB MO0 POCCHICKUM IIEHHBIM OymMaram.

Bo3moxHOCTH CyneOHOW 3aIUThl MPaB [0 UHOCTPAHHBIM IIEHHBIM OymMaraM MOTYT OBITh
CYIIECTBEHHO OTPAaHMYCHBl HEOOXOIMMOCTHIO OOpalieHuss B 3apyOeKHbIE CyaeOHbIE U
MIPAaBOOXPAHUTEIbHBIE OPraHbl MO0 YCTAHOBJIEHHBIM IPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
OTJIMYaThCA OT JEUCTBYIOIUX B Poccuu, u B 3ToM ciiydae KilMEHT B MEHBILIEH CTEIEHU CMOXKET
MoJaraTbCsA Ha 3alIUTy CBOMUX MPaB M 3aKOHHBIX MHTEPECOB POCCHIUCKUMU YIOJIHOMOYEHHBIMU
OpraHamu.

[Ipu olleHKE TPaBOBOTO pHICKAa HEOOXOMUMO YYHTHIBAaTh TakkKe OCOOECHHOCTH
HAJIO0T000JI0KEHHsI COOTBETCTBYIOMIUX orepanuid. Onepanun ¢ MHOCTPAHHBIMUA (DMHAHCOBBIMH
WHCTPYMEHTAMH U JIOXOJIbI 10 TAKUM WHCTPYMEHTAM MOTYT IOJJICkKATh HAIOTOOOIOKCHHIO TI0
MHOCTPAHHOMY 3aKOHOJATEIbCTBY, @ B OTJACJIBHBIX CIy4asX - KaK MO POCCHUMCKOMY, TaKk U IO
MHOCTPAHHOMY 3aKOHOJATENbCTBY. MHOCTpaHHBIE HAJIOrOBBIE MpPaBUJIa MOTYT CYLIECTBEHHO
OTJINYAThCA OT poccuiickux. Kpome Toro, omepanmui ¢ HWHOCTPAaHHBIMH (DUHAHCOBBIMH
WHCTPYMEHTAMH, MOTYT OBITh CBSI3aHBI C JOTIOJHUTEIBHBIMH OOS3aHHOCTSMH, HAIPUMED, IO
MPEAOCTABICHUIO OTYETHOCTH B MHOCTPAHHBIE HAJOroBble opranbl. ClieyeT TakXe UMETh B
BUJly, YTO OTBETCTBEHHOCTh 3a HAPYUIEHHWE HAJIOTOBBIX OOS3aHHOCTEM IO HHOCTPAHHOMY
3aKOHOJATEIbCTBY, KOTOPOMY MOT'YT MOJYUHSATHCS onepanuu KinueHra, MoxeT ObITh BBIIIE, YeM
B Poccuu. KineHTy ciieiyeT BHUMATEIbHO 03HAKOMHUTHCA C HAJIOTOBBIMU MPAaBUJIAMH, KOTOPBIE
OyoyT NpPUMEHATbCA K ONEepalusM JUisi TOro, 4YTOOBl OIEHWTh, NOIXOIAT T IS
WHBECTUITMNOHHOTO TIOPTQEIIS OTIepallii C HHOCTPAHHBIMH (DHHAHCOBBIMH HHCTPYMEHTAMH.

3. PackpbiTne wuHpopmaumu. Poccuiickoe 3aKOHOIATENBCTBO  JOIYCKAET
packpeiTie WHGOPMAIMM B OTHOIICHWM WHOCTPAHHBIX IICHHBIX Oymar IO IpaBUJIAM,
NEHCTBYIOIIMM 32 pyOeKOM, W Ha AaHIVIMMCKOM si3bike. KIMEHT MOMKEeH OIEHUTHh CBOIO
TOTOBHOCTh aHAIM3MPOBATh MH()OPMAIIMIO HA AHTJIMMCKOM SI3BIKE, & TAKXKE TO, TOHUMAET JIK OH
OTNWYMsT  MeXIy TnpuHiIThIMH B  Poccunm  mpaBuinamMu  (DUHAHCOBOW  OTYETHOCTH,
MexayHapoaHBIMH CTaHAApPTaMH (PUHAHCOBOM OTYETHOCTH WM MpaBWiIaMu (HUHAHCOBOU
OTUYETHOCTH, TI0 KOTOPBIM MyOIHKyeTcs HH(OPMALIUSI SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takxke poccuiickue OpraHu3aTtopbl TOProBIM M (MJIM) OpOKEphl MOTYT OCYIIECTBISTH
MEPEeBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpMAIINK), PACKPHIBAEMBIX WHOCTPAHHBIM IMHTEHTOM
st — ynoocrea Knmenra. B aTom cirydae nepeBoj; MOKET BOCIIPUHUMATHCSI UCKITIOUUTEIBHO KaK
BcrioMorarenpHasi MH(opManus K O(QHUIMATBFHO PACKPBITHIM JOKyMeHTaM (MH(opManuu) Ha
WHOCTPAHHOM si3bIke. KIIMEeHTY ciienyeT yuuThIBaTh BEPOATHOCTh OIMIMOOK MEPEBOIYNKA, B TOM
YHCJIE CBA3AHHBIX C BO3MOKHBIM PA3JIMUYHBIM MEPEBOJOM OJHHUX U TE€X K€ MHOCTPAHHBIX CJIOB U
¢dbpa3 UM OTCYTCTBUEM OOIICTIPUHSITOTO SKBUBAJIEHTA B PYCCKOM SI3BIKE.

Pucku, cBsi3aHHBIE C MPOBEAEHUEM OIEpaluii ¢ KOHKPETHBIMU MHOCTPAHHBIMH II€HHBIMHU
Oymaramu, Tak)Ke€ MOTYT COJEP>KaThbCsl B SMUCCUOHHBIX JOKYMEHTaX, B CBA3U C¢ 4eM KnmeHTy
PEKOMEHIyeTCsl BHUMATEJIbHO O3HAKOMUTHCS C ASMUCCHOHHBIMH JOKYMEHTaMHU MpPEXKAE, YeM
COBEPINATH OMEpaIuU ¢ KOHKPETHBIMU HHOCTPAHHBIMU [IEHHBIMU OyMaraMu.

HeobxonmuMo  y4uThIBaTh, YTO POCCHUMCKHE JCTO3UTAPUH, B KOTOPBIX MOXET
OCYIIECTBIISIThCS y4eT TpaB Ha HMHOCTpaHHBIC lleHHBIE Oymaru, HE MOTYT TapaHTHPOBATH
KiineHTy BO3MOXKHOCTh y4acTHsl BO BCEX KOPIOPATUBHBIX ACHCTBUAX MHOCTPAHHBIX YMUTEHTOB,
MOCKOJIBKY peaju3aiusl YKa3aHHBIX MMPaB 3aBUCUT OT OCOOCHHOCTEH MPABOBOTO PETYIUPOBAHUS
CTpaHbl PErHCTPALMU SMUTCHTA U/WIIM CTPAHBI PETUCTPAIIMM WHOCTPAHHOW OWpPKH, Ha KOTOPOWM
oOparmatorcss mHOcTpaHHble LleHHBIe Oymaru, a TakXke OCOOCHHOCTEH MOps/IKa ydeTa TpaB B
MEXIYHAPOJAHBIX HEHTPAIbHBIX JETIO3UTAPUSIX.

VYuutbiBasi BBINIEU3IIOKEHHOE, Mbl peKOMeHIyeM KIMeHTy BHUMATEIbHO pPacCMOTPETh
BOIIPOC O TOM, SBISIFOTCS JIM PHUCKH, BO3HMKAIOUIME MPU MPOBEIECHUH COOTBETCTBYIOIIMX
OTIepaIvii, JUIsl HETO MPUEMJIEMBIMH C YY€TOM €ro WHBECTHIIMOHHBIX IeJied M (UHAHCOBBIX
BO3MOKHOCTeH. [lanHas Jleknmapamusi o puckax HE MMEET CBOEH IeNbio 3acTaBuTh Kimenrta
OTKa3aThCsl OT OCYIIECTBJICHHS TaKUX OIEpaluii, a MpPU3BaHA MMOMOYb OLEHHUTh MX PUCKU M
OTBETCTBEHHO TIOJJOMTH K PEIICHHIO BOMpOca O BBIOOpE (UHAHCOBBIX HHCTPYMEHTOB ISt
VHBECTUPOBAHUSL.



Il.  dexsapanus (yBeaoMJieHHEe) 0 PUCKAX, CBI3AHHBIX C COBMELCHHEM
Ynpapasilouum pasjiMm4HbIX BUA0B NPO(ecCHOHAIBLHOM 1esITeJIbHOCTH,
npogeccHoOHAIbHOI 1esiTeIbHOCTH ¢ HHBIMHM BH/IAMH /1eSITeIbHOCTH

1. YrpaBisromuid JOBOANUT 0 cBeleHUs BceX KimeHToB nH(POpMAIUIO O TOM, 4TO,
uMesi COOTBETCTBYIOIIME JIMIIEH3MH, COBMEHIAET HECKOJIbKO BHUAOB MNPOGEeCcCHOHATBHON
NESATEIIbHOCTH Ha PBIHKE IEHHBIX OyMar: OpOKEepCKyI0, ITWIEPCKYIO, IENO3UTApHYI U
JESTENIbHOCTD 110 YIPABJICHUIO LIECHHBIMH OyMaraMu U JeATeIbHOCTh KPEAUTHOM OpraHu3aluu.

2. Ilox puckamMu COBMEIICHUSI PA3IMYHBIX BUAOB MPO(ECCHOHATBLHON NEATEILHOCTH Ha
PBIHKE [IEHHBIX OyMmar, B LEJISIX HACTOSALIEr0 JOKYMEHTa, IOHUMAETCS] BOBMOKHOCTh HAHECEHUS
yiep6a Knuenry BciencTBue:

® HEIIPaBOMEPHOTO HCIIOJIb30BaHUS COTpYIHUKAMU VYupasnstoiero,
OCYIIECTBISIOIUMU TPO(ECCHOHANBHYIO JEATEIbHOCTh Ha pPBIHKE LIEHHBIX OyMar,
KOH(UICHIMATLHOW WHPOpPMAIMU TPHU TPOBEACHUM Olepanuii (CICIOK) Ha pPBIHKE
[EHHBIX Oymar;

® BO3HUKHOBEHUSI KOH(IMKTa HHTEPECOB, a HWMEHHO, HApYyIICHUS MPHUHIINIA
MPUOPUTETHOCTH HHTepecoB KimeHTa, mepen MHTEpecaMu YIPaBIISIOIIET0, KOTOPHIE
MOTYT TIPUBECTH B pe3yibTare JeHcTBUN (Oe3nelcTBUA) YHIPaBIsAOLIErO0 U €ro
COTPYIHUKOB K YOBITKAM H/MJIM HEOIArONPHUITHBIM MociencTBUsAM i KinenTa;

® HEMPAaBOMEPHOTO  W/MIM  HEHAAJNEXKAIEro  HWCIOJb30BaHUA  HMHCAWIEPCKON
uH(pOpMAaIlMK, TOTYYCHHOH B CBS3M C  OCYIIECTBICHHEM MPOodecCHOHATBLHOM
JESITEIIbHOCTH;

® IPOTUBOIMPABHOTO PACHOPSIKEHHUS COTPYAHUKAMH YTIPABISIONIETO LEHHBIMU
OymaraMu U J€HEXHBIMH cpefcTBamu Kinenra;

® OCYILIECTBIICHUS COTPYAHUKAMM YIIPABIAIOIIETO IPOTUBONPABHBIX JEHCTBUM,
CBSI3aHHBIX C XpaHEHUEM W/ yYETOM IIpaB Ha IeHHbIe Oymaru Knnenra;

e HeoOecrieueHus: (HEHaJyIekallero oOecrnevyeHrue) MpaB MO IEHHBIM Oymaram
Knunenra;

® HEJIOCTATOYHO TOJHOTO PACKPBHITHS HH(GOPMAIMU B CBSI3M C OCYIIECTBICHUEM
npohecCuOHANBHOM NeSTeNbHOCTH.

3. Tlpu coBmemienun npohecCHOHATBHON AESITEIBHOCTH C JIEATETbHOCTBIO KPEAUTHOU
OpraHH3aIi, BOSHUKAET PUCK HaHeceHus yiiepOa KnueHTy nmpu oT3bIBE JUIICH3UU KPEIUTHOU
OpraHu3aIlii, KOTOPBIM BJIEYET 3a COOOW aHHYJIMPOBAHUE JIMIICH3UU NPO(HECCHOHATHEHOTO
YYaCTHHKA.

4. Tlpu CcOBMEIIEHUH HECKOJbKUX BHJOB MPOGEeCcCHOHATHHOM NEATETbHOCTH WIH
npoecCHOHANBHOM AESITeNbHOCTH C WHBIMH BUAAMH JACSITEIBHOCTH, CYIIECTBYET PHUCK
BO3HUKHOBEHHUSI HEOCTATOYHOCTH KamuTaja JJIs UCTOJHEHUS BCeX 00S3aTEeNbCTB MO BO3BPATY
AKTHUBOB.

V. YopaBasiromuii 1oBoauT 10 cBeaennst Kiuenra cienywouryo nngopmanuio:

1. Bce cuenku W omnepanyy ¢ MMYIIECTBOM, INepefaHHbIM KIMEHTOM B TOBEpPHUTEILHOE
yIlpaBJeHue, coBepiatoTces 6e3 nopyuyenuit Kinuenra.

2. Bce pemeHus 00 WHBECTHPOBAHUH B IIEHHBIE OyMaru U MHbIE AKTUBBI HPUHHUMAIOTCS
VYHpaBiasiomuM 10 COOCTBEHHOMY YCMOTPEHHIO C y4eTOM YCJIOBHil, YKa3aHHBIX B
MHBECTHIIMOHHOW JIeKIapaiuy. YTpPaBIsAIOMUA He rapantupyer KimeHTy mnpupocra WIiIH
COXpaHCHUA CTOMMOCTHU AKTI/IBOB, NEPCAAHHBIX B JTOBCPUTCIIBHOC YIIPABJICHUC.

3. OCHOBHBIC TMPHHIMITBI OCYIIECTBICHUS JIOBEPHTEIHLHOIO YIPABICHUS TPHBEICHBI B
A0roBope€ HOBCPUTCIIBHOIO  YyIpaBJICHUA W BHYTPCHHHUX JOKYMCHTAx anaBJmIomero,
pa3MeIIeHHBIX B CBOOOTHOM JIOCTYIIE Ha caiite Www.ns-bank.ru.

I[Ipu ocymiecTBIEHNH AEATEIBHOCTH MO YIPABICHHUIO IIEHHBIMH OyMaraMu Y TIpaBIIsOIINiA
CO6J'IIOI[aeT OTpaHUYCHUA Ha COBCPUICHUC CACIIOK, YCTAHOBJICHHBIC I[eﬁCTByIOH.[PIM
3aKOHOJATEIBCTBOM M JIOTOBOpOM ¢ KiMeHTOM, B 4YacTHOCTH, TIpH OCYIIECTBICHUHU



http://www.ns-bank.ru/

NeSITeILHOCTH 0 YIPABJICHUIO IIEHHBIMU OymaramMu YTpaBisIOIIMKA HE BIpaBe NMPHUHUMATh B
JIOBEPUTEIBHOE YIIPABICHUE WM NMPUOOpETaTh 3a CYET JIEHEKHBIX CPEICTB, HaXOIAIUXCA Y
VYHpaBisiomero B JOBEPUTEIHHOM YIIPABICHHUH, LIEHHBIE OyMaru, BHITYIIEHHBIE Y IPaBIISIOLIIM
win ero ap@uIMpoBaHHBIMM JIMIAMM, 3a HCKJIIOYEHMEM LIEHHBIX OyMmar, BKIIIOYEHHBIX B
KOTHPOBAJIbHBIE CIIUCKU OPraHU3aTOPOB TOPIOBIIN.

4. Tlognucanne Knuentom Ortyera (0100peHHE HMHBIM CIIOCOOOM, IPENYCMOTPEHHBIM
JIOTOBOPOM JTOBEPHUTEIBHOTO YIPABICHHUS), B TOM uucie O0e3 mpoBepku Otuera, MOXKET
paccMaTpuBaThCS B Cllydae cliopa Kak ofoOpeHHe AeWcTBUIl YIpaBisIOIIEro M corjiacue ¢
pe3yspTaTaMH YIpaBiieHUss AKTUBaMM, KOTOpbIE HAIIM oTpakeHue B OTuere.

5. B cnyuae peanuzanuu neHHbIX Oymar B COOTBETCTBUHU ¢ TojnaHHON Kiuentom 3asBroit
Ha BO3BpaT AKTHBOB MJIM MMCbMEHHBIM YBEJOMJIEHHUEM O JOCPOYHOM pacTopkeHuu Jlorosopa,
KnueHT HeceT puck najieHus: KypcoBOi CTOMMOCTH LIEHHBIX Oymar B MEPHOJ UX peau3aluu, U,
CJIEIOBATENIbHO, PUCK HEMOIYUYEHUSI CPEACTB B 0XKMIaEMOM 00BbEME.

6. KianeHT HeceT pUCK BO3MOMKHBIX HETATUBHBIX MOCJIEACTBUN, BO3SHUKIIUX BCJEJICTBHE
HEUCIOJHEHUS WK HEeHaAJIexallero ucnojHenus: KinueHToM 00s3aHHOCTH, 1O IIPEIOCTABICHUIO
VhpassomieMy  MHQOpPMALUM, WM [PEJOCTaBIEHUS  HEJOCTOBEpHOHM  HMH(OpMaLuH,
OTHOCSILENWCS K OCYIIECTBICHUIO YIPaBJIAIOIUM JEATEIBHOCTH 110  JIOBEPUTEIBHOMY
YIPaBICHUIO B COOTBETCTBUM € HacrosmuM JloroBopom. KimeHTy cienyeT BHHMATEnbHO
IIPOBEPUTH CBEJICHHUsA, KOTOpPbIE OH MPEAOCTABWI YIPABIAIOIEMY JUIsl  OIPENEIICHUs
MHBECTULMOHHOTO npo¢uis KimeHra, paBHO Kak M CBEIEHUs, COJEpIKaIIUecss B IPUCBOCHHOM
emy WMHBecTunimoHHoM npoduiie, HanpasiasieMoM YmpasisoomuM. Ecnu Knnent npenocrasui
HE/IOCTOBEpHBIE CBEJIEHUS, TO B OTHOLICHMHM €ro WHBECTULMOHHOIO MOPTQens MOXKET ObITh
omnpeneneH MHBeCTUIIMOHHBIN TPOGMIIb, coepKamuil 0ojee BBICOKHI PUCK, YeM TOT, KOTOPBIHA
KnueHt cnocoGeH HecTH, 4TO MOKET MOBJIeUb 32 COOO0M MOTEPIO IEHEKHBIX CPEJICTB.

Puck HeraTMBHBIX MOCIEACTBUH MPEIOCTABICHUS HEJOCTOBEPHOM HHPOPMAITUH, KOTOPYIO
Knuent packpbul npu omnpeneneHu ero MHBecTUIMOHHOrO mnpoguis, Hecer caMm KimeHrt,
MOCKOJIbKY 3aKOHOJIaTeIbCTBOM HE BO3JI0OXKEHAa Ha YIPaBIISIOMIEr0 O0S3aHHOCTh IPOBEPKU
JIOCTOBEPHOCTH  NOJYYEHHBIX  CBEJEHMH, HEOOXOAMMBIX €My Ui ONpeeNeHHs
WuBectunmonnoro npoguist Knuenra.

7. Pe3ynbTaThl JAEATENbHOCTH YHIPABISAIOIIETO B IPOLUIOM HE OMNPEAESIOT JI0XOJbI
Knuenta B Oyayuiem. VYmpaBisiomiuid HE TrapaHTUPYeT JOXOJOB M HE JaeT KaKuxX-JInOo
3aBEPCHUN B OTHOLIEHUU JOXOJOB OT Olepauuid, MPOBOAUMBIX MM B paMKax JOroBOpa
JIOBEPUTEJIBHOTO YIIPABIICHMs], 3a MCKIIOUYECHHEM CIIy4aeB, KOTJa JTOXOJHOCTh OIpEACIICHa Ha
MOMEHT 3aKJIF0YEHHUS COOTBETCTBYIOILETO 10r0BOPA.

JI0XOQHOCTB IO JOTOBOPAM JOBEPUTEIBHOIO YIIPABICHUS HE ONPEACIAECTCS JOXOAHOCTHIO
TaKUX JOrOBOPOB, OCHOBAHHOM Ha IOKA3aTelAX JOXOMAHOCTHU B IIPOILLIOM;

8. Ympasmsronwmii siBisieTcst wieHom Camoperynupyemoi opranuzanun «HannonanbHast
¢unancoas accommanus» (CPO H®DA), k koropoit KinmeHT MoxeT oOpaTHThCS B cCilydae
HapyILIEHUs €ro Mpas U 3aKOHHBIX HHTEPECOB.

I'ocynapcTBEHHOE PETYNIMPOBAHME U HAA30p B OTHOIUCHUM JECATEIBHOCTH JMUTEHTOB,
po(hecCHOHANBHBIX YYaCTHUKOB pPbIHKA LIEHHBIX OyMmar, OpraHu3aTOpPOB TOPIOBIU U JIPYIHX
(¢uHaHCOBBIX OopraHuzaiuii ocymectsisercsa LlenTpanbabiM 6ankoM Poccuiickoit @enepanuu, K
koTopomy KiMeHT Takke MOXKeT oOpamiatbcsi B Cllydyae HapyIIEHUs €ro MpaB M 3aKOHHBIX
UHTEPECOB.

Oo0parienus (>kano0bl) B BhIIICTIEPEUNCIICHHBIC OPraHU3alliK HApaBysiFoTcs: KimeHTtoM B
YCTAHOBJICHHOM MMHU Tnopsake. JlonoaHuTenbHas HHPOpMaIus, BKIOYas ajpeca U KOHTAKTHbIE
tenedonsl, pasmernensl Ha caiite CPO HOA http://new.nfa.ru/contacts/, a rakke odunnaibHoM
caiite Llenrpansaoro banka Poccuiickoit deneparim www.cbr.ru.

[Tomumo otoro, KiumeHt BmpaBe oOpamaTeCs 3a 3allUTOW B CyAeOHBIE |
IIPABOOXPAHUTENIBHBIE OPraHbl.

9. U3smeneHuss B Hacrosamlylo Jlekimapamuio O pHCKAax BHOCATCS IYyTEM PACKPBITHS
COOTBETCTBYIOLIEH MHPOpPMAIMU Ha OoUIIMAIEHOM caiiTe YTpaBIsioniero B HHGOPMaLUOHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTH «HTepHeT».

Hacrosimium KinueHT moaTBepKaaeT, 4To pacKpblTHE TEKCTa Jlexknapauuu o puckax B
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HOBOW peakiuu Ha O(UIMATHHOM caiiTe YTpaBISIOMIET0 OyAeT SBIATHCS HaJIekKAIIUM
YBEIIOMJICHEM O BHECEHUW U3MEHEHUH B TEKCT Jleknapaiuu o puckax.

YuuThIBas BBIIEU3IOKEHHOE, YTpaBisomui pekoMeHayeT KineHTy BHHMATEIbHO
PaccMOTPETh BOIPOC O TOM, SIBJISIIOTCS JIM PUCKH, BOSHUKAIOIIME B MPOIECCE JOBEPUTEIHHOTO
yhnpaBieHUs: AKTHUBaMHM HpuemieMbiMu Juisi KiueHTa ¢ y4eToM WHBECTULMOHHBIX IIeNied U
(MHAHCOBBIX BO3MOKHOCTEH.

Hannas Jlexmapamusi He HMeeT CBOeM Ienbi0 3acTaBUTh KiueHTa oOTKa3aThCs OT
OCYIIECTBIICHUS onepanuii Ha (JOHJIOBOM PBIHKE, a IpU3BaHa MOMOYbL KIIMEHTY OLIEHUTh PUCKH,
CBSI3aHHBIE C JIOBEPUTEIbHBIM YIPABIEHHUEM, 1 OTBETCTBEHHO MOJOWTH K PEIICHUIO BOIMPOCA O
BbIOOpEe AKTHBOB, cocTaBe VIHBECTHIIMOHHOM JEKJIapallid W YyCJIOBUWA JOTOBOpa C
VYnpapistomum.

I[eKnapauHﬂ COCTaBJICHA B JIBYX JK3CMILIApax, OAMH M3 KOTOPBIX HAXOAUTCA Y KJ'II/IGHTa,

JIpYroi - y YHpasJIrouiero.

Hacmoswum Knuenm noomeepoicoaem, umo oH o3Hakomlen ¢ [exnapayuell o puckax u
npuHuMaem Ha ceoOsl GbluleyKaA3aHHble PUCKU, d MAKIHCe B03MONCHbIE UHbLE PUCKU, C8A3AHHbIE C
UHBECMUPOBAHUEM 8 YeHHble OYMalu.

Ot Knuenra:
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