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Kk PeanameHmy [JosepumesibHO20

yrnpaeneHusi UeHHbIMU bymazamu u cpedcmeamu UH8ECMUPOB8aHUS 8 UEeHHbIe bymazu
OO0 UK «CAB Kanuman»

AOEKNAPALIUA O PUCKAX

Hactosawasa [eknapauus o puckax paspabotaHa B uensax npepoctaBneHus KnueHTty mHdopmauum o
puyckax, CBSI3aHHbIX C 3aK/IlOYEeHWEM, WCMOMHEHMEM W npekpalweHmem [loroBopa [OBEpPUTENBHOIO
yrnpaBneHus, B TOM YnCne CO crneayowen nidopmMaLmen:

O puCKe BO3MOXHbIX YObITKOB, CBSI3@HHbIX C [OBEPUTENbHbIM YyrpaBneHneMm LeHHbIMKU Oymaramu u
AEHEeXHbIMWU cpeacTBaMu, B TOM 4YWCe CBA3aHHbIX C onpegeneHnem VHBeCcTMUMOHHOrO npodumnsa Ha
OCHOBaHWWN HEMOJSTHOM U HEAOCTOBEPHON MHGOPMaLUK, NpeaocTaBneHHon KnmeHTtom;

O pUCKax, CBA3aHHbIX C NPMOBpeTEHNEM NHOCTPAHHbIX LieHHbIX Bymar;

OOXOOHOCTb MO JOoroBopamM AOBEpPUTENbHOrO YNpaBneHWss He onpefensieTcsl OOXOAHOCTbIO TaKux
AOroBOpPOB, OCHOBAHHOW Ha MoKas3aTensax [AOXOOHOCTM B MPOLUMOM, W pe3ynbTaTbl AeATENnbHOCTU
Ynpaensowero no ynpaseHWIO LEHHbIMM BymMaramu B NMpOLUIOM He onpegensitoT goxoabl KnveHta B
OynyLiewm;

06 OTCYTCTBMM rapaHTMpPOBaHUS MOMy4YeHWs OOXoAa MO OOroBOpY [OOBEPUTENLHOrO YynpaBlieHus 3a
WCKITIOMEHMEM Cry4aeB, KOrga [OXOL4HOCTb onpefernieHa Ha MOMEHT 3aKM4YeHUs COOTBETCTBYIOLLEIO
OOroBopa;

06 obLiemM xapakTepe 1 (Mn1) NCTOYHMKAX KOH(DIMKTa MHTEPECOB;

OEHexXHble cpeacTBa, NepefaBaeMble MO [OrOBOPY [AOBEPUTENBHOrO yNpaBreHus, He noanexat
CTpaxoBaHuo B cooTBeTCcTBMM ¢ PepepanbHbiM 3akoHOM OT 23 agekabps 2003 roga Ne 177-903 «O
CTpaxoBaHuM BKragoB usmyeckux nuy, B 6aHkax Poccunckon ®epepaunmy;

Ynpasnsowmn sBnAsieTCA  YNOSIHOMOYEHHbIM NULOM Ha TeppuTtopun Poccurckon depgepaumm no
Bonpocam obpalleHns akumim GupxxeBbIX MHBECTULMOHHBIX hoHaoB FinEx ETF,

BCE cOenkum u onepaummn c AkTMBamu, nepefaHHbiMu KnveHTom B [oBepuTenbHOe YynpaBneHue,
coBepliatoTca 6e3 nopydyeHu KnvenTa;

opobpeHune KnueHtom oTtyeTa, B TOM yucrne 6e3 ero NnpoBepkn, MOXET paccMaTpmBaTbCs B cryyae crnopa
Kak ogobpeHve OencTBuin YNpasnsawwWwnn U cornacne ¢ pesynbtataMmu ynpasneHus AKTuBamMm, KOTopble
Hawnu otpaxeHue B OT4yeTe.

Mog pwuckom npu nepepade AKTMBOB B [loBepuTenbHOe YyrpaBneHne MOHMMAaeTCsl BO3MOXHOCTb
HaCTynneHus HebnaronpusiTHbIX COBLITUIA, KOTOPbIE MOTYT MOBMEYb 3a CODOM BO3HUKHOBEHME Y KnneHTa
P1HaAHCOBLIX NOTEPB.

Deknapauus 06 obLWmnx puckax, CBA3aHHbIX C OCYLIECTBIIEHUEM OonepaLni Ha PbIHKE LIEHHbIX
oymar

Llenb HacTosiwen [eknapaumm — npegocTaBute KnuneHTy uHdopMaumio 06 OCHOBHbIX pucKax,
CBSI3aHHbIX C OCYLLIEeCTBMEHMEM oMnepaumi Ha pbliHKe UeHHbIX Oymar. Hactoswas [eknapaums He
packpbiBaeT uHdoOpmauuio 060 BCeX puckax Ha pblHKE LUEeHHbIX Bymar, Bcreacteme pasHoobpasus
BO3HMKAKOLLMX HA HEM CUTYyaLUi.
B obwem cmbicne puck npeacrtaBnseTr CcobOM  BO3MOXHOCTb BO3HUKHOBEHMS YObITKOB Mpu
ocyLecTBrneHnn UHaHCOBbLIX Onepauuini, B CBA3M C BO3MOXHbIM HeGnaronpusaTHbIM BANSHUEM Pa3HOro
poaa chakTopos.
OCHOBHbIe pUcKuU, ¢ KomopbiMu 6ydym cesizaHbl Onepayuu KnueHma Ha pbIHKe UeHHbIX 6ymaa:

I. CUCTEMHBbIN PUCK
OTOT pucK 3aTparMBaeT HECKONbKO (PMHAHCOBLIX WHCTUTYTOB W MPOSIBMASIETCA B CHWKEHUUN WX
CMOCOOHOCTM  BBIMOMHATL CBOM  (PYHKUMM. B cuny Oonblioi  CcTeneHu B3avMOAENCTBUS U
B3aMMO3aBUCUMOCTU (PMHAHCOBLIX MHCTUTYTOB MeXAy CODOM oLeHKa CUCTEMHOrO pycka CroXHa, HO ero
peanu3aunsi MOXeT MOBMMATb Ha BCEX Y4aCTHUKOB (PMHAHCOBOIO pbIHKA.

Il. PbIHOYHbIN pUCK
OTOT puUCK NposiBNAETCA B HEGNaronpusTHOM M3MEHEHWUM LeH (CTOMMOCTW) npuHagnexawux KnueHty
(PUHAHCOBBIX MWHCTPYMEHTOB, B TOM 4uCrne W3-3a HeOnaronpusaTHOrO W3MEHEHUSI MONUTUYECKOW




cuUTyaumn, peskon AeBarbBalvy HauWOHANbHOM BamnioThl, KpU3MCa PblHKA roCyAapCTBEHHbIX OOMNTrOBbIX
06s3aTenscTB, 0aHKOBCKOrO M BarfTHOrO Kpuanca, OOCTOSTENBCTB HENPEOAOSIMMOW CUIbl, TMaBHbIM
06pas3oM CTUXMWHOIO M BOEHHOIO XapakTepa, U Kak CneACcTBue, MPUMBOAUT K CHXKEHUIO JOXOAHOCTU UIn
Aaxe ybbiTkam. B 3aBUCUMOCTM OT BbIOpaHHOM CTpaTerny pbiHOYHbIV (LLEHOBON) puck ByaeT COCTOSIThb B
yBenuyeHun (yMeHbLUEHUN) LeHbl (OMHAHCOBBLIX MHCTPYMeHTOB. KnNneHT gomkeH oTgaBaTth cebe oTyeT B
TOM, YTO CTOMMOCTb MpuHagnexawmx KnueHty ¢uHaHCOBbBIX MHCTPYMEHTOB MOXET Kak pacTu, Tak U
CHMXaTbCS, U ee pOCT B NPOLLMOM He O3Ha4aeT ee pocTa B OyayLiem.
PbIHOYHbIEe pucku nodpa3desnissromcs Ha:

1. BantomHsbiii puck
BanioTHbIN puck nposiBnsieTcs B HEONaronpuATHOM N3MEHEHUM Kypca POCCUNCKOro pybnsa no OTHOLLEHMWIO
K MHOCTpPaHHOW BanoTe, Npu KOTOpomM AoxoAabl KnveHTa oT BnageHus UHAHCOBbLIMU UHCTPYMEHTamMu
MOryT OblTb MNOABEPrHYTbl WHAMAUMOHHOMY BO3OENCTBUIO (CHWXXEHWIO peanbHOW MOKynaTenbHON
cnocobHocTh), BcneacTene yero KnveHT mMoxeTe noTepsiTb YacTb AOXOA4A, a TakkKe MOHECTU YObITKM.
BanoTHbI pUCK Takke MOXEeT MNPUMBECTM K WU3MEHEHMIO pa3mepa 00A3aTenbCTB MO PUHAHCOBLIM
WHCTPYMEHTaM, CBSI3aHHbIM C  WMHOCTPa@HHOW  BafTOM WMAM  MHOCTPAHHbIMU  (PUHAHCOBBLIMM
WHCTPYMEHTaMM, YTO MOXET MPUBECTU K yObITKaM Mnu K 3aTPyAHEHUIO BO3MOXHOCTM paccynTbiBaTbCA MO
HUM.

2. MpoueHmMHbIU puck
MposBnseTca B HEGNAronPUATHOM M3MEHEHUN NPOLIEHTHOW CTaBKMW, BIIMSAIOLLEN HA KypCOBYH CTOMMOCTb
obnuraumin ¢ (puKCnpoBaHHbIM JOX0A0M. MPOUEHTHbLIV pUcK MOXeT BbiTb 0ByCrnoBMneH HecoBnageHem
CpokoB BocTpeboBaHus (noraweHus) TpeboBaHu 1 06a3aTenbCcTB, a Takke HEOAMHAKOBOW CTEMEHbHO
N3MEHEHWsI NPOLLEHTHBLIX CTABOK Mo TpeboBaHUsAM 1 obs3aTenscTsam.

3. Puck 6aHKkpomcmea amMmumeHma akyuu
lMposiBnsieTcs B  pe3koM MNadeHUn LUeHbl akuMh  akumoHepHoro  obuwiectBa, NPW3HAHHOIO
HEeCcoCToATENbHbBIM, UINW B NPEABUAEHMN TaKOW HECOCTOATENBHOCTH.
Onsi Toro 4to6bl CHU3UTbL PbIHOYHBIA PUCK, KnMeHTy cnenyeT BHMMATeNbHO OTHECTUCH K BbiGOpy K
anesepcudpukaumnm pUHaHCOBbLIX MHCTPYMEHTOB. KpoMe TOro, BHMMATENbHO O3HAKOMUTLCS C YCMOBUSMMU
B3auMOOEWNCTBUS C YNpaBnsawoLWwmMM Afs TOro, Ytobbl OLEHWUTb pacxodbl, C KOTOpbIMU ByAyT CBA3aHbI
BnageHve n onepauun ¢ PUHAHCOBbIMU MHCTPYMEHTaAMU 1 YOeauTbCs, B TOM, YTO OHU MpUeMIeMbl U He
NULWAT 0XNgaemMoro JoxoAaa.

I11. Puck nuksngHoctu
OTOT puUCK NPOSIBNSAETCA B CHWXEHUW BO3MOXHOCTW peanu3oBaTb (PMHAHCOBbIE WHCTPYMEHTBI MO
HeOOXOAMMON LieHe M3-3a CHKEHWST Cpoca Ha HUX. [JaHHbIA pUCK MOXET NPOSIBUTLCSH, B YaCTHOCTU, MpK
HeoOXOAMMOCTM ObICTPOM NpoOAaXW (PMHAHCOBBLIX WMHCTPYMEHTOB, B YObITKax, CBSI3@HHbIX CO
3HAYUTENbHBIM CHUXKEHWEM X CTOMMOCTMW.

IV. KpeanTHbIn puck
OTOT pUCK 3aKnoyaeTcs B BO3MOXHOCTU HEBbLINOMTHEHUSA KOHTPAKTHBIX U MHbIX 0693aTenbCTB, NPUHATBIX
Ha cebsa gpyrumu nuuamm B CBA3N ¢ onepaumsmu KnueHra.
K yucny kpedumHbix puckoe omHocsimcs c/1edyrouiue pucku:
1. Puck degponma no obnuzayusimM u UHbIM 00/1208bIM UeHHbIM 6yMa2am
3aknyaeTca B BO3MOXHOCTM HeNnaTtexecrnoCobHOCTUM 3MUTEHTa [OMroBbIX LEHHbIX Oymar, 4To
npvBeaeT K HEBO3MOXHOCTU UITN CHVXKEHUIO BEPOSITHOCTM NOracuTb ee B CPOK M B MOJSIHOM O06beMe.
2. Puck koHmpazeHma
Puck koHTpareHTa — TPETbEro nuua nposiBfseTca B PUCKE HeWCNoNHeHus obsizaTenbCcTB nepes
KnueHtom unu nepepn YNpaBnsLWMM CO CTOPOHbI KOHTPAareHTOB. YNpaBnsioLWMin OOIDKEH MPUHUMATb
Mepbl MO MUHMMMU3AUUWM PUCKA KOHTpAreHTa, O4HAKO HE MOXET UCKMYUTL ero nosiHocTbio. OcobeHHo
BbICOK PUCK KOHTpareHTa npu CoOBEPLUEHUN onepaunii, COBEpLLUAEMbIX Ha HEOPraHM30BaHHOM pbiHKe, 6e3
Y4acTus KITMPUHIOBbIX OPraHn3aLmi, KOTopble NPMHMMAIOT Ha cebsl PUCKN HEMCMONHEHMS 06A3aTenbCTB.
KnueHT gomkeH otaaBaTb cebe OoTYeT B TOM, YTO, XOTS YNpaBnsAwLwmMi JencTByeT B MHTepecax KnneHTta
OT CBOEro UMEHW, PUCKKU, KOTOpble OH MPUMHMMAET B pe3ynbTaTe Takux OENCTBUWA, B TOM YMCIE PUCK
HEWUCMNONTHEHNST NN HEHAANeXallero MCMNONHEeHUs1 00s3aTenbCTB TPETbUX NUL, Nepen YNpaBrstoLmi,
HeceT KnuveHT. KnueHTy cnegyeT nMMeTb B BUAY, YTO BO BCEX CIydasX AEHEXHble CPeAcTBa KIMeHTa
XpaHsATcs Ha BaHkoBckom cyeTe Ynpasnstowero, n KnmeHT HeceTe puck 6aHKpoTcTBa 6aHka, B KOTOPOM
OHU XpaHaTcs. Heobxoanmo oueHuTb, rae MMeHHO GyayT XpaHuTbCsA nepefaHHble KnveHTom AKTMBSI,
rotoB N KnueHT ocyLecTBNSATL OnepaLmmn BHe LEeHTPann3oBaHHOM KITMPUHIOBOW MHAPACTPYKTYpPbI.




3. Puck HeucnosiHeHus1 o6s13amesni.cme neped KnueHmom Ynpaensirowum.
Puck HeucnonHeHns YnpaensiowmmM HEKOTOPbIX 06s3aTeNnbCTB nepes KnveHToMm sSiBNSETCS BUAOM pucKa

KOHTpareHTa.
O6Leit 0bsizgaHHOCTBIO YNpaBnsAwwero sBnsaetca o06A3aHHOCTb AeicTBoBaTh [A06POCOBECTHO U B
uHTepecax KnueHTa. B ocTanbHOM — OTHOLWIEHUS Mexay KnueHToMm U YnpaBnsowmMm HOCAT

AOBEPUTENbHBIV XapaKTep - 3TO 03Ha4yaeT, YTO pPUCK BbiOOpa YNpasnswLwero, B TOM YMCIE OLIEHKN €ro
npodeccuoHanmama, nexTt Ha KnueHrte.
[doroBop MoxeT onpefenate Kpyr OUHAHCOBbLIX WMHCTPYMEHTOB, C KOTOpbIMM OyayT coBepLuaTbCH
onepauum, u camu onepaumn, npegycMaTpumBaTtb HeEOBXOAMMOCTb MOMNyYEeHUs AOMOMHUTENbHOro
cornacusa co cTopoHbl KnneHta B onpeaeneHHbIX Cnyyasix, orpaHudmBasl, Takum obpasom, NONHOMOYMS
Ynpasnsiouwero. KnueHT gomkeH oTgaBaTb cebe oT4yeT B TOM, 4TO, ecnu [JoroBop AOBEPUTENBHOrO
yrpaBrneHns He COOEPXKUT TakMX UK UHBIX OrpaHNYeHni, Ynpasnsawowmn obnagaeT WNPOKMMY NpaBaMu
B OTHOLUEHWM NepefaHHbiX eMy AKTMBOB — aHanorM4HbIMU MpaBaM kak cobcTBeHHuka. Heobxogmmo
BHMMATENbHO O3HAKOMUTBCS C [JOrOBOpPOM AOBEPUTENBbHOrO ynpasrneHuss u PermameHTom ansi Toro,
yTOObl OLEHMTb, KakMe MOMHOMOYMS MO Ucnofb3oBaHWO uMywectBa Knmenta OygeT wumeTtb
YnpasnsoLwuin, kKakoBbl NpaBuna ero XxpaHeHusi, a Takke Bo3spara.
Mpu akTnBHOM cnocobe ynpaBneHms:
[oroBop [OoBepuUTENBHOrO YynpaBfeHus, KOTOpbI 3akntovaeT KnueHT, npegnonaraet LWMpOKUE
nonHomoumsa Ynpaenswuwero. KnueHt pomkeH oTgaBatb cebe oT4yeT B TOM, 4YTO 4yem OGonblive
NMOMTHOMOYMSA NO pacnopsKeHMo AKTMBaMKU UMeEeT YNpaBnsoLWmn, Tem BOnbLLME PUCKU, CBS3AHHbIE C €ro
BbIGOPOM (PUHAHCOBBLIX MHCTPYMEHTOB M onepauun, KnneHT HeceT. B atom cnyyae. KnneHT He cMmoxeT
TpeboBaTb Kakoro-nnmbo Bo3MeLleHMs YObITKOB CO CTOPOHbI YNPaBnSAOLWEro, €Crin TOMbKO OHW He Bbinu
Bbl3BaHbl €ro HeLOOPOCOBECTHOCTLIO NN AEWCTBUSAMM, OYEBMOHO HE COOTBETCTBYHOLUMMU MHTEpEcam
KnueHTta. Heobxognmo oueHWTb, COOTBETCTBYET M MpeasiaraeMblii cnocob ynpaBrieHnss MHTepecam
KnueHTa n roToBHOCTb HECTUM COOTBETCTBYHOLLNE PUCKN.
Ynpasnawowun sensetca yneHom HAY®POP, k koTopor KnneHT moxeT obpaTnTbesi B cnydae HapyLleHus
npae 1 MHTepecoB. [[ocyaapCTBEHHOE perynmpoBaHme U Hag30p B OTHOLLEHUW OEATENbHOCTU 3MUTEHTOB,
npoceCcCuoHarnbHbIX Y4aCTHMKOB pbiHKA LEHHbIX Bymar, opraHn3aTopoB TOProBnv u Apyrux rHaHCOBbIX
opraHmsaumi ocyuwectensetcsa LleHTpanbHbiM B6aHkom Poccuiickon ®epepaumm, Kk kotopomy KnveHT
Tarke MOXeT obpalaTtbCsi B criydyae HapylleHust npaB u uHTepecoB. lMomumo atoro, KnveHT Bnpase
obpalyaTbCs 3a 3almMTON B CyAebHbIe U MPaBOOXpPaHUTENbHbIE OpraHbl.

V. MNpaBoBow puck
CBsizaH C BO3MOXHbIMW HeraTMBHbIMU MOCHEACTBUAMM YTBEPXOEHMS 3akoHodaTenbcTBa Poccuinckon
dPepepaumm UM HOPMATMBHBIX aKTOB, CTAHOAPTOB CaMOPErynMpyemblX OpraHusauuin, perynmpyromnx
PbIHOK LIEHHbIX ©Oymar, Unm WHble OTpPacnn 3KOHOMMKW, KOTOpble MOryT NMPUBECTU K HeraTUBHbIM OIS
KnueHTa nocnegcteusam.
K npaBoBoMYy pUCKY Takke OTHOCUTCS BO3MOXHOCTb M3MEHEHMS MpaBuil pacyeTa Hanora, HamnoroBbIX
CTaBOK, OTMEHbl HAIlOroBblX BbIMETOB W APYrne U3MEHEHWs HanoroBOro 3aKOHOAATENbCTBA, KOTOPbIe
MOTYT NPUBECTU K HEraTnBHbIM Ans KnneHTta nocnenctausm.

VI. OnepaunoOHHbIN PUCK
3aknoyaeTcsa B BO3MOXHOCTU NpUYMHEHUA KnneHTy yObITKOB B pe3ynbTaTe HapyLleHUs BHYTPEHHUX
npouenyp Ynpaenstoulero, owuboK M HegobpOCOBECTHbIX AEWCTBUA COTPYAHMKOB YNpaensitoLLero,
cboeB B paboTe TexHMYECKMX CpeacTB YMpaBnsiioOLWEro, €ro napTHEPOB, WHMPACTPYKTYPHbLIX
opraHusauui, B TOM YMCNE OpPraHW3aTOpOB TOProB, KIMPUWHIOBBLIX OpPraHvM3auui, a Tawkke JApyrux
opraHusaumi. OnepaumoHHbIA PUCK MOXET MWCKIIOYMTL UMW 3aTPyOHWUTb COBEpLUEHME onepauvn n B
pe3yrnbTaTte NpUBECTYU K yObITKaM.
KnvueHTy HeobXxoaumMOo O3HaKOMUTbCA BHMMATENbHO C [JOroBOPOM [OBEPUTENBHOTO YMpaBleHUs U
PernameHTom ons Toro, Ytobbl OLEHUTb, KaKMe U3 PUCKOB, B TOM YMCIIE PUCKU KaKMX TEXHUYECKUX cOOEB,
HeceT YnpasnsoLwmi, a Kakme U3 puckoB HeceT KnneHT.

Hdeknapauus o puckax, cBA3aHHbIX C NPUOGpPeTEeHMeM MHOCTPAHHbIX LleHHbIX 6ymar

Llenbio HacToswen [Oeknapauun  gBngetca npegoctasneHne KnueHTy uHopmaumm o puckax,
CBSI3aHHbIX C NPUOOpPEeTEHMEM UHOCTPaHHLIX LEeHHbIX bymar. IHoCTpaHHble LeHHble Oymarm moryT ObiTb
nprobpeTeHbl 3a pybexxoM MM Ha POCCUMICKOM, B TOM YUCIEe OpraHn30BaHHOM, (DOHOOBOM pbIHKE.
OnepauusiMm ¢ UHOCTPaHHbLIMU LIeHHBIMK OymMaramu nNpucyLLm obLimMe pUcku, CBA3aHHbIE C OnepaLnsamm Ha
PbIHKE LieHHbIX Bymar co cnegyrLlmmMm ocobeHHOCTAMU:




I CucreMHble PUCKU

[MpUMEHNTENBHO K MHOCTPAHHBIM LIEHHbIM OymaraM CUCTEMHbIE PUCKW, CBONCTBEHHbIE POCCUMCKOMY
POHOOBOMY PbIHKY AOMOMHAKTCA aHanorM4yHbIMM CUCTEMHBIMU pUCKaMK, CBOWMCTBEHHLIMU CTpaHe, rae
BbINyLLEHbI MM 0OpaLLaloTCA COOTBETCTBYIOLLME NHOCTPaHHbIE LieHHble Gymarun. K oCHOBHbIM chakTopam,
BMVSAIOLLMM Ha YPOBEHb CUCTEMHOIO pMUCKa B LIESTOM, OTHOCATCH NONMUTMYEecKasd CUTyauusl, 0COBEHHOCTM
HaUWOHanNbHOro 3aKoHoJATeNbCTBa, BarntOTHOrO PErynupoBaHMs W BEPOATHOCTb WX WU3MEHEHWs,
COCTOSIHME rOCYAAaPCTBEHHbIX (DUHAHCOB, HaNU4Me u CTeneHb PasBUTOCTU (PUHAHCOBOW CUCTEMBI CTPaHbI
MeCTa HaxoXAaeHus nuua, 06593aHHOro N0 MHOCTPaHHOW LeHHon bymare.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BNUSIHME W MHOrMe Apyrue aktopbl, B TOM 4ucne
BEPOSATHOCTb BBEAEHUS OrPaHUYEHUA Ha WHBECTULUMW B OTAEfMbHble OTPacnn SKOHOMUKW UMK
BEPOATHOCTb OAHOMOMEHTHOW [AeBanbBauun HaunoHanbHoW BantoTbl. OBLLENPUHATON WMHTErpansHon
OLEHKOW CUCTEMHOIO pUCKa WHBECTULMIA B MHOCTPAHHYIO LEHHYI Oymary SBRSeTCs «CyBEpeHHbIN
PENTMHI» B WHOCTPAHHOM WNWU HauMOHaANbLHOW BankTe, MPUCBOEHHbLIN CTpaHe, B KOTOPOW
3aperucTpupoBaH 3MUTEHT, MEXAYHAPOOHbIMU PENTUMHIOBLIMK areHTcTtBamn MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako crnefyeT UMeTb B BUAY, YTO PENTUHIN SBMSIOTCA NULWb OPUEHTUPaAMN U
MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb peanbHOW CUTyaunn.

B cnyyae coBepleHus caenok C WHOCTPaHHbIMW AEen0o3UTapHbIMKW  pacnuckaMmyM MOMUMO  PUCKOB,
CBSI3@HHbIX C 3MUTEHTOM CaMWX Pacnmncok, HeobXxoaMMO YyYUTbIBaTb U PUCKU, CBA3AHHbIE C AMUTEHTOM
npeacTaBnseMbIX JaHHLIMW pacnuckaMm MHOCTPaHHbIX LieHHbIX Bymar.

1. MpaBoBbIe pUCKH

Mpu npuobpeTeHnn NHOCTPaHHbLIX LeHHbIX Bymar Heobxoammo oTaasaTb cebe OT4ET B TOM, YTO OHU HE
BCerga sBMsoTCS aHanoramm pocCUMNCKMX LIEHHbIX Bymar. B nobom cnyyae, npegocTtaBnsiemMble N0 HUM
npaea W1 npasuna nx oCyLLEeCTBIEHUS MOTyT CYLLECTBEHHO OTNMYaTbCA OT NnpaB N0 POCCUNCKUM LIeHHbIM
Oymaram.

BoamoxxHoCTM cyaebHOM 3awmThl MpaB MO MHOCTPaHHbIM LiEHHbIM Bymaram MoryT ObiTb CyLLECTBEHHO
orpaHuyeHbl HeobxoaMMOCTbIO obpalleHns B 3apybexHble cyaebHble U NpaBoOOXpaHWUTENbHbIE OpraHbl
Mo yCTaHOBMEHHbIM NpaBuiam, KOTOpble MOTYT CYLLEeCTBEHHO OTNnMYaTbCsa OT AencTBylowmx B Poccum.
Kpome TOro, npu onepaumsix ¢ MIHOCTPaHHbIMU LEeHHbIMU Bymaramu KnneHT B 60OMbLUIMHCTBE Cry4Yaes He
CMOXET noraratbCa Ha 3alWTy CBOMX NPaB W 3aKOHHbIX MHTEPECOB POCCUMCKMMMW YNOMHOMOYEHHBIMU
opraHamu.

B Hacrosimiee BpeMs B OTHOIIGHHUHU PsiJia POCCUICKUX IOpUIMUYECKUX JUI U TpaxkaaH Poccuiickoit ®enepannnu CIIA,
CTpaHaMu EBpOHeﬁCKOFO COI03a U UHBIMU HEJAPYIKCCTBCHHBIMHA I'OCyJapCTBAMU BBCJACHBI CAHKIIUH, 3aTparuBaromimne
orepanyy Ha (MHAHCOBOM PBIHKE, B TOM YHCJE OJIOKMPOBKA aKTUBOB (MHOCTPAHHBIX IIEHHBIX OyMar) poCCHHCKHX
HHBCECTOPOB. Benmmka BEPOATHOCTDH I[aJ'IBHCI\/'IH.IeFO pacliupeHus CIIMCKa T[MOACAHKIMWOHHBIX JIMII W HNEPCUHA
CaHKIIMOHHBIX MepOHpHﬂTHﬁ, B PpE3yJibTaTC KOTOPbBIX BblI HE TOJBKO HE CMOXKCTC 3aKI0YaTb CHACJIKHU C
HWHOCTPAHHBIMU IICHHBIMU 6yMaFaMI/I (B TOM YHCJIC, UTHOCTPAHHBIMH LCHHbBIMU 6YMaFaMI/I, OMHUTEHTAMH KOTOPbIX
ABJIAIOTCA PE3UACHTHI APYKECTBEHHBIX FOCyJIapCTB), HO W pacmopsKaThbCd MPUHAIJIC)KAIIUM BaM UMYHIICCTBOM, B
TOM YHUCJIC, OCYIIECTBJIATH IpaBa O HEHHBIM 6yMaraM.

1. PackpbiTe nHcpopmauumn

Poccuiickoe 3akoHOOaTenbCTBO [JOMyCKaeT packpbiTUe WHGOpMauMm B OTHOLIEHUU WHOCTPaHHbIX
UeHHbIXx Oymar no npaBwnam, OEWCTBYHOLWMM 3a pybexom, M Ha aHrunckoM Asblike. KnuenTy
HeOOXOAMMO OLEHWTb CBOK FOTOBHOCTb aHanMamMpoBaTb MHOPMAaLUIO Ha aHINIMNCKOM si3blke, a Takke
TO, NOHMMaeT N1 KnueHT oTnuumsa mexagy npuHATeIMKM B Poccumn npaBmnamy oMHaHCOBOW OTYETHOCTMH,
MexagyHapoaHbiMu cTaHAapTamy (OUHAHCOBOW OTHYETHOCTM UMK MpaBuamMm MHAHCOBOWM OTYETHOCTH, NO
KOTOpbIM NYGnuKyeTcs MHoOpMaLMs SMUTEHTOM UHOCTPaHHBIX LeHHbIX Oymar.

Takke pocCUIACKME OpraHn3aTopbl TOProBnun 1 (Mnu) 6pokepbl MOTYT OCYLLECTBNATL NEPEBO HEKOTOPBIX
OOKYMEHTOB (MHGOpMaLMK), packpbiBaeMbIX MHOCTPAHHbIM SMUTEHTOM Anga yaobctea KnueHta. B atom
crnydae nepeBod MOXET BOCMPUHMMATBCS MCKITHOUYUTENBHO KakK BCMOMOraTernbHasi MHgopmauus K
oduumanbHO pacKpbITbiM AOKYMEHTaM (MHopMaumm) Ha MHOCTPAHHOM s3bike. HeobxoamMmo yunTbiBaTh
BEPOSTHOCTb OLWIMOOK MepeBoayvMKa, B TOM YUCIE CBSA3AHHBIX C BO3MOXHbBIM Pa3fMyHbiM NEPEBOLOM
OOHUX U TEX € MHOCTPaHHbIX CIOB, U bpas M oTCyTCTBMEM OBLLENPUHATOrO PYCCKOro aKBMBAsieHTa.

P1Uck BO3HUKHOBEHUSA KOHM(IMKTa UHTEPECOB.



Ynpasnsowmn nHgopmmpyeT KnneHTa o coBMeLeHUN OeATeNbHOCTM N0 JOBEPUTENBHOMY YNpaBreHuto
C VHbIMK BMAaMu npodpeccnoHanbHOW OESATENbHOCTU Ha PbiHKE LIEHHbIX Bymar, a MMeHHO GpoKepCcKoM
[EeATENbHOCTbI0, AENO3WTApPHON OESATENbHOCTBbIO, OUNEPCKON AeATeNbHOCTbI0 U MHBECTULMOHHOMY
KOHCYNbTUPOBaHMIO,

B npouecce okasaHus YnpaenswoLWMM yCrnyr AOBEPUTENbHOrO YnpaBfieHUs CyLIecTBYeT BEepPOATHOCTb
BO3HWKHOBEHWNSI KOHNMKTA MHTEPECOB, peanusauns KOTOPOro MOXET MPUBECTU K BO3HWKHOBEHWIO Y
KnueHTa ybbITKOB 1 (MNK) MHBIX HEBNAronpuUsaTHLIX NOCNeaCTBUN.

KoHghnukm uHmepecoe - puCK BO3HMKHOBEHMS Yy KnueHTa yObITKOB, CBSA3@HHBIX C HanMU4Mem
y Ynpaensiowero, YNeHOB €ro OpraHoB YnpasneHusi, paboTHMKOB, UL, OEWCTBYIOLUMX 33 €ro CYerT,
oTaenbHbIX ero  KnueHToB, KOHTPOMMPYHOLIMX W MNOAKOHTPONbHBLIX MWL, WHTepeca, OTMMYHOrO
OT nHTepecoB KnneHTa YnpaBnsioLwlero, Npy coBepLleHMn nNMbo HECOBEPLUEHWN OPUOUYECKUX U (1UNn)
daKkTMYecknux OencTBuUiA, BRUSIOLIMX Ha CBSA3aHHblE C OKa3aHWeM ycryr YnpasBnstoLlero UHTepechl ero
KnuenTa.

B uensx ucknodeHns (CHUXeHWs) pucka peanusauum KoOHpnMkTa niTepecos YNpasnsoLwmin npuHumaeT
KOMMMeKC Mep, PYKOBOACTBYSCb MNpu 3TOM MPUHUMMNOM npuoputeTa WHTepecoB KnneHTa nepen
cobCTBEHHBIMU MHTEpecamun. Ynpasnswowmm paspaboTtaHbl U onybnukoBaHbl B CBOBOAHOM JOCTyne Ha
cavite ObuwwecTBa https://sav.capital/ (B pasgene Packpbitue nHdopmauun/ MIHpopmauns ons KnmeHTos/
O6uwas nHdopmaums) MNMpasuna BeIABNEHUS KOHMKTA MHTEPECOB, YNPaBNEHUS UM 1 NpeaoTBpaLLeHns
ero peanusauuu B OO0 UK «CAB Kanutany (ganee - lNpasuna).

lMpaBuna, B Yicne Npoyero, BKAKYalT:

o nepevYeHb OCHOBHbIX ODCTOSITENBCTB, B KOTOPbIX MOXET BO3HMKATb KOHMMMKT MHTEpPECOB
(nyHKT 3.2.1), B TOM YMCne Npu OCYLLECTBNEHUN AeATENbHOCTM N0 AOBEPUTENBHOMY YNPaBAEHUO (MYHKT
3.2.2);

o obwure Mmepbl, npuHuMaemble OB6LWEecTBOM Mepbl AN NpeaoTBpalleHUs BO3HUKHOBEHUS
n peanu3aumm KoHdnukta uHTepecoB (nyHkTel 3.3.1, 3.3.2), a TakKe Mepbl, HanpaBreHHble
Ha NpefoTBpalleHne BO3HMKHOBEHUS KOHMIMKTa WMHTEPECOB MNPV OCYLLECTBIEHUN LEATENbHOCTU MO
[oBepuTenbHoMy ynpasnenuto (MyHKT 3.3.4).

*k*k

Yyumebieasi ebiweusnoxeHHoe, KnueHmy Heo6xo0uMo eHuUMameJsibHO paccMompemb 80MPOC O
mowm, sensIromcs U PUCKU, e03HUKarowjue rnpu npoeedeHuu onepayuli Ha pUHaAaHCOBOM PbIHKe,
npuemnembiMu Onsi Knuenma, ¢ y4yemomM UHEECMUUUOHHbLIX Uuenell U (buHaHCOBbIX
eo3moxxHocmeli Knuenma. [Heknapauyusi o puckax He umeem ceoeli uesbi 3acmaseumb
omkaszambcsi KnueHma om ocyuwjecmeneHusi onepayuli Ha pbIHKe UeHHbIX 6yma2, a npuseaHa
nomoyb KnueHmy oueHums e20 pUcKU u omeemcmeeHHO Nodolimu K peuweHuro eornpoca eblibopa
uHeecmMuuUOHHbIX yesell u ycnosuli [Jocosopa doeepumesibHO20 ynpaesieHUs ¢ Ynpaesowum.

Knuenmy Heo6xodumo y6edumbcsi, Ymo Hacmosiwjass [eknapayuss O puckax MOJIHOCMbIO
MoHsAsMHa eMy, u npu Heo6xodumMocmu MoJlyyums pa3bsCHeHUs y Ynpaessrouwe2o uiu
KOHCY/NbmaHma, creyuanu3upyrouie2ocsi Ha coomeemcmeyruiux 8ornpocax.

*k*k

KnueHT noaTtBepxpaaeT, 4To 03HakomreH ¢ [leknapaumeid o puckax, oHa NOMHOCTbLIO MOHSITHA U
sicHa eMy. KnueHT npuHMmaeT Ha ce651 Bce BO3MOXHbIe PUCKU, B TOM YuCIe NPAMO He yYKa3aHHbIe
B [leknapauum o puckax, CBA3aHHble C OCYLLECTBIIEHUEM CAENOK Ha pbiHKe LeHHbIx 6ymar. dakT
o3HakomneHusi KnueHta ¢ HacTtosiwen [deknapauuend O puckax yaocTtoBepsieTcs noanvcaHuem
KnueHtom [loroBopa AOBepPUTENBLHOIO ynpaBrieHus.


https://sav.capital/

