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AEKNAPALIUA O PUCKAX

Hacrtoswasa [Jeknapaums o puckax paspaboTaHa B Lenax npegocTtaBsneHms KnueHty nHgopmawmm o
puycKkax, CBA3aHHbIX C 3aKITOYEHMEM, MUCMOSTHEHMEM W MpekpalleHnem [loroBopa OOBEPUTENBHOIO
yrpaBreHnsi, B TOM YMCIe CO CrieayoLen nHpopmaumnen:

e O puCKe BO3MOXHbIX YObLITKOB, CBSI3aHHbIX C [OOBEPUTENbHbLIM YNpaBleHUEM LIEHHbIMU
Oymaramu n JeHeXHbIMU CPeacTBaMU;

e 0 pucKax, CBA3aHHbIX C MPUOBpPEeTEHNEM MHOCTPAHHBIX LEHHBIX Bymar;

e [1OXOAHOCTb MO [OroBOpamM [OBEPUTENbHOrO ynpasreHust He onpeaensieTcsi JOXOOHOCTbIO
Takux OOroBOpOB, OCHOBAHHOM Ha MokasaTensax AOXOO4HOCTM B MPOLUNIOM, U pe3yrnbTaTbl
OEATENbHOCTU YNpPaBMsOWEro MO YNpaBfeHWK LeHHbIMM OGymMaramy B MPOLWIOM He
onpegensoT goxoabl KnveHTa B Oyayliem;

e 00 OTCyTCTBUM rapaHTUPOBaHUA MOMyYeHUa [oxoda Mo [JOroBopy [OBEPUTENbHOMO
ynpaBneHnst 3a WCKMIOYEHMEM CryyaeB, KOrga [AOXOOHOCTb ornpeaeneHa Ha MOMEHT
3aKJII04YEHMS COOTBETCTBYHOLLEIO JOrOBOPa;

e 006 06uem xapaktepe un (MnNn) UCTOYHUKAX KOHNMKTa MHTEPECOB;

e [leHeXHble CcpeacTBa, nepefaBaeMble MO JOroBOPY [AOBEPUTENBHOrO ynpaereHusi, He
nognexar CTpaxoBaHUIO B cooTBeTCTBUM C PepeparnbHbiM 3akoHOM oT 23 aekabpsa 2003
roga Ne 177-®3 «O cTpaxoBaHuM BKNagoB duanyecknx nuy B 0OaHkax Poccuickon
depepauunmny;

e YNpaensawLmin ABRseTCa YNONHOMOYEHHbIM NULLOM Ha Tepputopum Poccuickon ®enepaunm
no Bonpocam obpalleHns akumin OnpKeBbIX MHBECTULMOHHBLIX ooHA0B FinEx ETF,

e BCe coenkum u onepaumm c AkTnBamu, nepedaHHbiMM KnuneHtom B [oBepuTenbHoe
ynpaBreHue, coBepliatoTcs 6e3 nopyyeHunii KnmeHTa;

e 0po06peHue KnueHTom otyeTa, B TOM vncne 6e3 ero npoBepku, MOXeT paccMaTpuBaTbCs B
cny4ae crnopa kKak ogobpeHve AeWCTBMI YNPaBMswOWWA U corfacMe C pesynbTatamu
ynpaBneHnst AKTMBaMu, KOTOpble HaLu oTpaxeHne B OTyeTe.

Mop puckom npu nepepadve AKTMBOB B [JOBEpUTENbHOE YMNpaBrieHWE MOHUMAETCS BO3MOXHOCTb
HacTynneHnss HebnaronpusTHLIX COObLITUI, KOTOpble MOFYT MoBMNeYb 3a COOOM BO3HUKHOBEHMWE Y
KnueHTa omHaHCOBbIX NOTEPb.

Heknapauus 06 o6WMxX puckax, CBA3aHHbIX C OCyLLeCTBIIEHNUEM OnepaLi Ha PbiHKe LIEHHbIX
6ymar

Llenb Hactoswen [Hdeknapaumm — npegoctaBuTb KnveHTy mHdopmaumio 06 OCHOBHBLIX puCKax,

CBSA3aHHbIX C OCYLLECTBIIEHMEM OMepaumi Ha pbiHKe LeHHbIx Bymar. Hactoswasa Oeknapauns He

packpbiBaeT MHopMauuo 060 BCex puckax Ha pbiHKe LieHHbIX Oymar, Bcriegcteme pasHoobpasus

BO3HMKAOLLUX HA HEM CUTyaLUui.

B o6wem cwmbicrie puck npeactaBnsieT cobol BO3MOXHOCTb BO3HUKHOBEHMS YObITKOB npu

OCyLLECTBMEHUN (PMHAHCOBLIX OMepauui, B CBA3N C BO3MOXHbIM HebnaronpuaTHbIM BIUAHMEM

pasHoro poga ¢akTopos.

OcHoeHble pucku, ¢ komopbiMu 6ydym ces3aHbl _Onepayuu KnueHma Ha pbIHKe UEHHbIX

6ymae:

I. CucTteMHbIN pUcK

OTOT puCK 3aTparvBaeT HECKOSbKO (PUHAHCOBbLIX MHCTUTYTOB W MPOSIBNSIETCA B CHWXKEHUU WX

CrMOCOOHOCTM BBIMOMHATL CBOM  OyHKUMKW. B cuny Oonblion cTeneHu B3anMOOENCTBUSA W

B3aMMO03aBNCUMOCTU (PUHAHCOBBLIX MHCTUTYTOB MeXay cobol oLeHKa CUCTEMHOIO pucka CrnoXxHa, HO

€ro peanusaumns MOXeT NOBMUSATL Ha BCEX YH4aCTHUKOB (OPUHAHCOBOrO PbiHKA.

I1. PbIHOYHbIN PUCK

OTOT puck nposiBnsieTcs B HeOnaronpusiTHOM M3MEHEHUM LeH (CTOMMOCTM) NpUHAaANexXaLmx




KnvneHTy puHAHCOBbIX WHCTPYMEHTOB, B TOM 4ucCne Wu3-3a HebnaronpusiTHOro M3MeHeHus
NMOMMTUYECKOM CUTyauuwn, pes3KoW JdeBanbBauvMuM HauMOHaNbHOW BamnioTbl, KpU3McCa pblHKa
rocyaapCTBEHHbIX A0MroBbix 0653aTenscTB, GAHKOBCKOMO M BarTHOIO Kpuanca, OBCTOATENbCTB
HenpeoJonMMON Ccuflbl, rMaBHbIM 0Opa3oM CTUXMMHOIO M BOEHHOrO XapakTepa, W Kak cnefcreue,
MPUBOAUT K CHUXEHWIO JOXOAHOCTM Mnu gaxe ybbiTkam. B 3aBucumocTu oT BbibpaHHOW cTpaTterum
PbIHOYHbLINA (LEeHOBOW) puCKk ByaeT COCTOATb B yBenMyeHun (YMEeHbLUeHUM) UeHbl (PUHAHCOBbLIX
MHCTPYMeHTOB. KnneHT gomkeH oTdaBatb cebe oTYeT B TOM, YTO CTOMMOCTb NpUHaAnexalimx
KnneHTy huHaHCOBbIX MHCTPYMEHTOB MOXET Kak pacTu, Tak M CHMXaTbCs, U ee poCT B MPOLUSIOM He
O3HayaeT ee pocTa B byayLiem.

PbiHOYHbIE pucku nodpa3densomcs Ha:

1. BanromHbili puck

BantoTHbIM pyck nposiBNseTca B HebnaronpuMaTHOM WM3MEHEHWM Kypca POCCUMICKOro pybns no
OTHOLLEHMWIO K MHOCTPaHHOW BarnioTe, Npu KOTOPOM Aoxodbl KnueHta oT BnageHust pyHaHCOBbLIMM
WMHCTPYMEHTaMn MOryT ObiTb MOABEPrHYTbl MHMMALUMOHHOMY BO3AEWCTBMIO (CHUXKEHUIO pearnbHON
noKynaTenbHON cnocobHocTH), BerieacTeme vero KnMeHT MoxXeTe NoTepsATb YacTb JoXoAa, a Takke
MOHEeCTW yObITKN. BanioTHbIN pUCK Takke MOXET NPUBECTU K UBMEHEHUIO pa3Mepa 0683aTenbCTB no
(PMHAHCOBLIM  WHCTPYMEHTaM, CBSA3aHHbIM C WHOCTPaHHOW BanlOTOM WMAM  MHOCTPaHHbLIMU
(HPUHAHCOBBLIMW MHCTPYMEHTaMM, YTO MOXET NPUBECTU K yObITKaM UNW K 3aTPyOHEHWNIO BO3MOXHOCTH
pPaccyYnTbIBATLCS MO HUM.

2. lMpoyeHmHbIl puck

MposBnseTca B HeBGNaronpuaTHOM W3MEHEHWW MPOLIEHTHOW CTaBKW, BRMSAIOLWEN Ha KypCOBYHO
CTOMMOCTb 06nurauuii ¢ UKCUPOBaHHLIM A0X0A0M. [MPOUEHTHBIN PUCK MOXET ObiTb 0BYCroBneH
HecoBnageHnem CcpokoB BocTpeboBaHus (noraweHunsi)) TpeboBaHW M 00A3aTenbCTB, a Takke
HEeOQWHAKOBOW CTEMEHbI0 N3MEHEHWNS NPOLIEHTHBLIX CTaBOK NO TpeboBaHMAM 1 06a3aTensCTBaM.

3. Puck 6aHkpomcmea amMmumeHma axkyuu

lMposiBNsieTcA B pPEe3kOM MNafAeHMU LeHbl akuuMi  akuMoHepHoro obuiecTsa, MPU3HAHHOIO
HeCoCTOATENbHbIM, W B NPeABUAESHNM Takol HECOCTOATENbHOCTMY.

Onsa Toro 4to6bl CHU3NTb PbIHOYHBIA pUCK, KnNneHTy cnegyeT BHMMAaTENbHO OTHECTUCH K BbIGOpY U
avBepcudukaumm  (pUHaHCOBbIX MHCTpyMeHToB. Kpome TOro, BHMMAaTenbHO O3HAKOMWUTBCA C
YCroBMAMW B3aMMOAENCTBUS C YNpPaBnsaoWMM AnS TOro, Y4Tobbl OLEHUTb pacxofpbl, C KOTOPbIMU
OyayT cBA3aHbl BNageHne n onepaumm ¢ UMHAHCOBbIMU MHCTPYMEHTamn 1 ybeautbcs, B TOM, YTO
OHW NMPUEeMNEeMbl U He NULLIAKT OXMAaemMoro Aoxoaa.

II1. Puck NMKBMAHOCTH

OTOT pUCK NPOSABASETCA B CHWKEHNM BO3MOXHOCTW peanu3oBatb (PMHAHCOBbIE WHCTPYMEHTbI MO
HeobXOAMMOW LieHe U3-3a CHUXKEHNS cnpoca Ha HuX. [JaHHbIA PUCK MOXET MPOSBUTLCS, B HaCTHOCTY,
npu HeobxoaMMOCTU ObICTPON Mpodaxu (HMUHAHCOBLIX WHCTPYMEHTOB, B YObITKax, CBA3a@HHbLIX CO
3HaYUTENbHBIM CHKEHUEM MX CTOMMOCTMW.

IV. KpeanTHbIN puck

OTOT PUCK 3aKM4YaeTcs B BO3MOXHOCTW HEBbLINOMHEHWSA KOHTPaKTHBIX U WHbIX 0653aTenbCTs,
NPUHATBIX Ha cebsa Apyrummn nuuamm B CBA3mM ¢ onepaunsamu Knvexta.

K 4yucny kpeQumHbix puckoe omHocsimcs csedyrouiue puckKu:

1. Puck deghonnma no obnuzayusiM u UHbIM 00N1208bIM UeHHbIM 6yMa2am

3aknoyaeTcs B BO3MOXHOCTW HEMMaTexXecrnocoBHOCTM 3AMUTEHTa OOMroBbIX LEHHbIX BGymar, 4To
npuBeaeT K HEBO3MOXHOCTU UM CHUKEHUIO BEPOSATHOCTY MOracuTb ee B CPOK 1 B NOSTHOM obbeme.
2. Puck koHmpaz2eHma

Puck koHTpareHTa — TpeTbero nuua nposiBNSAETCs B PUCKE HEUCMNONMHeHusa o6sa3aTenbCTB nepen
KnueHtom wnuM nepen YnpaBnslwWUM CO CTOPOHbl KOHTpPareHToB. YNpasnsAloWuin  OODKEH
npUHMMaTbL Mepbl MO MWHUMM3AUMWM pUCKa KOHTpPareHTa, OAHAKO HEe MOXEeT WCKMYUTb €ero
nonHocTtblo. OCobeHHO BbICOK PUCK KOHTpareHTa npu COBEpLUeHWM orepauui, coBepLlaemblX Ha
HeopraHW3oBaHHOM pbiHKe, 6€3 y4acTus KIMPUHIOBbIX OpraHn3aumnin, KOTopble NPUHUMalOT Ha cebs
PUCKN HEMCNOMNHEHUS 06A3aTenbLCTB.

KnueHT gormkeH oTgaBaTb cebe OTYET B TOM, YTO, XOTS YNpaBnsowmMi OeNCTBYeT B MHTepecax
KrnvueHTa OT CBOEro MMeHW, pUCKW, KOTOpble OH MPUHMMAaeT B pesynbTaTe Takux AEWUCTBUN, B TOM
yncne pUCK HEWCNOSHEHUS WU HeHaarexallero MCronHeHus obsasatenbCTB TpeTbux nuy nepea
Ynpasnsowwmin, HeceT KnueHT. KnueHTy crnegyeT nMmeTb B BuAy, YTO BO BCEX Crydasix AEHEXHble




CpedcTBa KnueHTa XpaHaTca Ha baHkoBckoMm cueTe Ynpasnswuwero, u KnueHT HeceTe puck
GaHkpoTCcTBa 6aHka, B KOTOPOM OHU XpaHATCHA. Heobxoanmo oueHUTb, rae MMEHHO ByayT XpaHUTbCs
nepegaHHble  KnveHtom  AkTuBbI, rotoB v KnmMeHT  ocywecTBnATb  onepauuun  BHe
LeHTPann3oBaHHOW KITMPUHIOBON UHAPACTPYKTYPSI.

3. Puck HeucnonHeHusi o6sizamesnibcme neped KnueHmom Ynpaensrow,um.

Puck HencnonHeHns Ynpaenswowmm HEKOTopbix 06s3aTtenscTB nepen KnveHTom sBnsieTca BUOoom
pyCKa KOHTpareHTa.

OO6Lelnt 0693aHHOCTLI0 YNpaBnswoLWero sBnserTcsd 0683aHHOCTb OencTBoBaTb 4OOPOCOBECTHO U B
nHtepecax KnneHta. B ocTtanbHOM — oOTHOweHus mexay KnueHtom wm YnpaBnswwmm HOCAT
OOBEPUTENbBHbIA XapaKkTep - 3TO 03HaYaeT, YTO pUck Bbibopa YNpaBnsoLwero, B TOM YUCIe OLEHKM
ero npocheccnoHanmama, nexmnt Ha Knuenre.

[oroBop MoXeT onpeaensaTe Kpyr (OMHaHCOBBLIX MHCTPYMEHTOB, C KOTOpbiMM OyayT coBepluaTbes
onepauun, 1 camu onepauun, npegycMaTpuBaTb HEOOXOAMMOCTb MOSTyYEHUS1 OOMONTHUTENBLHOIO
cornacusi co CTopoHbl KnveHTa B onpedeneHHbIX Cry4Yasx, OrpaHuyumBasi, TakuM oOpasom,
nonHomoums Ynpasnstowero. KnueHT gomkeH otgaBatbh cebe oTyeT B TOM, 4TO, ecnu [lorosop
OOBEPUTENBHOrO YMPaBNEHUss HE COAEPXKUT TakUX WAM MHbIX OrPaHUYEeHUn, YnpaenstoLimin
obragaeT LWMPOKMMM NMpaBamMu B OTHOLLUEHUN NepefaHHbiX eMy AKTMBOB — aHasnorMyHbIMK paBam
Kak cobcTBeHHMKa. HeobxoouMMo BHUMATENbHO O3HAKOMUTbLCA C [1OroBOpoM [JOBEPUTENBHOMO
ynpaeneHnss u PernameHToM Anisl TOro, YToObl OLUEHUTb, Kakue MOMHOMOYUSA MO UCMONb30BaHUIO
nvywectea KnueHta Oygetr vmeTb YNpasnsAlwLWuKW, KakoBbl MpaBuia €ro XpaHeHus, a Takke
BO3BpaTa.

[Mpun akTMBHOM cnocobe ynpaBneHus:

[oroBop [OBEPUTENBLHOrO YNpaBreHUsl, KOTOpbIA 3akniovaeT KnveHT, npegnonaraeTt LIMpPOKue
nonHomouus Ynpasngwowero. KnueHT gomkeH otaaeBaTb cebe OT4yeT B TOM, UTO YeM Oonbluve
MOSTHOMOYMS MO pacnopsiKeHUO AKTUBaMUX UMeeT YNpaBnawLwmi, TeM 6orbLlune pucku, CBsI3aHHbIE
C ero BbIGOpOM PUHAHCOBLIX MHCTPYMEHTOB M onepauun, KnueHT HeceT. B aTom cny4yae. KnveHT He
CMOXeT TpeboBaTb Kakoro-nmbo BO3MeLLEHUSA YObITKOB CO CTOPOHbI YMpPaBMsIOWEro, ecrnv TONbKO
OHM He Oblnn Bbi3BaHbl €ro HedobPOCOBECTHOCTBID WNKU  OEWCTBUSIMKA, OYEBUOHO He
COOTBETCTBYHOLWMMU nHTepecaM KnueHTa. Heobxoanmo oueHuTb, COOTBETCTBYET NN Npeasiaraemblii
cnocob ynpaeneHus nitepecam KnveHta n roTOBHOCTb HECTU COOTBETCTBYIOLLIME PUCKM.
Ynpaenswowun gaesnsetcss dneHom HAYODOP, k kotopor KnmeHT moxeT obpatutbcs B cryvae
HapylleHus npaB W WHTepecoB. [OCyoapCTBEHHOE perynupoBaHuWe WM Haas3op B OTHOLUEHUM
OeATenbHOCTU AMUTEHTOB, NPOdECCUOHANBHbIX YYAaCTHUKOB pbiHKa LIeHHbIX Bymar, opraHM3aTopoB
TOProBnv 1 Apyrux hMHaAHCOBLIX OpraHu3aunin ocywectenserca LleHTpanbHeim 6aHkoM Poccuinckom
degepauun, Kk koTopoMmy KnmeHT Takke moxeT obpawartbCa B Cryyae HapyleHus npaB U
nHTepecoB. [lomumo atoro, KnveHT BrpaBe obpawarteca 3a 3awmuTton B CcyAebHble w
npaBoOXpaHUTENbHbIE OpPraHsbI.

V. MNpaBoBow puck

CBA3aH C BO3MOXHbIMW HEraTMBHbIMW MOCMNEACTBUAMW  yTBEPXOEHUS  3aKkoHOZaTenbCTBa
Poccuickon ®epepaumm unm HOPMaTUBHBLIX aKTOB, CTaHAAPTOB CaMOperynupyeMbiX OpraHusauum,
PErynvpyroLLmMX PbIHOK LIEHHBIX Oymar, unum nHble oTpacnyM 3KOHOMMWKMK, KOTOpblE MOTYT NPUBECTU K
HeraTmeHbIM Anga KnueHTa nocneacrsnsam.

K npaBoBOMy puUCKYy Takke OTHOCUTCA BO3MOXHOCTb W3MEHEHWs NpaBun pacyeTa Hanora,
HamoroBbIX CTaBOK, OTMEHbl HaroroBblX BbIYETOB W ApPYrMe U3MEHEHUS  HaroroBoro
3aKOHOAATENbCTBA, KOTOPbIE MOTYT NPUBECTU K HEraTUBHbLIM AN KnveHTa nocneacTeusim,

VI. OnepaunoHHbIN PUCK

3akntoyaeTcs B BO3MOXHOCTM NpUUMHEHUs KnneHTy yObITKOB B pe3ynbTaTe HapyLIeHUs BHYTPEHHMX
npoueayp YnpaensoLwero, ownbok n HegobpoCoBECTHBIX AENCTBUIA COTPYAHUKOB YNPaBMstoOLLEro,
cboeB B paboTe TEXHUYECKMX CPEACTB YNpaBnswLero, ero napTHEPOB, MH(PACTPYKTYPHbIX
opraHu3auui, B TOM 4YuCle OpPraHm3aTOpOB TOProB, KMMPWHIOBLIX OpraHu3auui, a Takke Opyrux
opraHusaumi. OnepaunoHHbIN PUCK MOXKET UCKIHOYNTbL UNN 3aTPYAHUTL COBEpLUEHMEe onepauui n B
pesynbTarte NpuBECTU K yObITKaMm.

KnueHty Heo6Xx0AMMO O3HAKOMUTBCS BHMMATENbHO C [JOrOBOPOM AOBEPUTENBHOrO yrnpaBrieHns u
PernameHTom ansi Toro, 4Tobbl OLEHWUTb, KAKUe U3 PUCKOB, B TOM YNCIIE PUCKM KaKMX TEXHUYECKMX
cboeB, HeceT YNpaBnsiloLLniA, a Kakne 13 puckoB HeceT KnnenT.




Pucku, cBAzaHHble ¢ UHOUBUAYaANIbHBIMA UHBECTULNOHHLIMU cHeTaMu
3akntoyaembin KnueHtom [JoroBop OOBEPUTENBHOrO ynpaeneHWst Ha BeOeHWe WHAMBUOYarbHOro
WHBECTULIMOHHOIO cyeTta, no3sonset KnueHTy nonyy4ntb MHBECTMLMOHHBIN HanoroBel BblYeT. Bee
PUCKK, KOTOPbIE YNOMSIHYTbI B HacTosLen [leknapaumm, MeT OTHOLIEHNE U K MHAMBUAYANbHbIM
WHBECTULIMOHHLIM CYEeTaM, OfHAaKO CyLLEeCTBYHOT OCOOEHHOCTW, KOTOpble HEOOXOoOuMO 3HaTb AN
TOro, 4YToObl BOCMOMNBb30BATLCS HAroroBbIMU MPENMYLLECTBAMU, KOTOPblE MPEeAOCTaBnsT Takue
CYeTa, N UCKIMHYUTD PUCK NULINTLCS TakNX NPenMyLLEeCTB.

CyuiecTByeT [Ba BapyaHTa MHBECTULNOHHbIX HANOrOBbIX BbIYETOB:
1) «Ha B3HOC», NO KOTOpPOMYy KrMeHT MOXeT exerogHo obpallatbca 3a BO3BpPaTOM YMfiayeHHOro
NMOAOXOOHOrO Hamnora Ha CymMMy caenaHHoro B3Hoca KnueHTa, HO Heobxooumo  ynnaTtuTb
NoAOXOAHbIA Hanor Ha [oXon, MCHMCMEHHBLIN NPU 3aKpbiTUKM UHOWBUAYANbHOrO MHBECTULMOHHOIO
cyeTa;
2) «Ha U3bATUE CPEACTB CO cHeTar», No KOTOpPoMy KnmneHT He CMOXET noryyaTtb eXXerogHbli Bo3Bpat
Hanora, Ho OypeT ocBoboxaeH OT ynnaTel MOAOXOLHOrO Harora Mpu M3bATUM CPEACTB C
WHAMBMAYANbHOrO UHBECTULMOHHOTO CYeTa.
Heobxognmo obpaTnTe BHUMaHUE Ha To, YTO KNMEHT CMOXET BOCMNONb30BaTbCA TOMBbKO OOHUM U3
BapMaHTOB MHBECTULIMOHHOIO HarNoOroBOro Bbl4eTa, 3TO 3HAYMT, YTO ecnu KnneHT xoTs Obl ogHaxab
BOCMOJb3YeTCA MHBECTMLUMOHHBIM BbIYETOM «HA B3HOC», TO HE CMOXEeTe BOCMOMb30BaTbCSA
WHBECTULIMOHHBIM BbIYETOM «Ha W3bATUE CPEeAcTB», 4TO MoxeT nuwumntb KnueHta Bcex
npevMmyLlecTs 3Toro BapuaHTa. Heobxogumo onpepenuts npegnoyvtutensHeln ana  KnuveHta
BapuaHT, obcyauTb OOCTOMHCTBA WM HEOOCTATKM KaKOoro BapuaHTa ¢ Ynpaenswowmi un (4nm)
KOHCYMbTaHTOM, CMeLVanmavpyroLLMMCs Ha COOTBETCTBYHOLLMX KOHCYTbTaLMUSIX.
KnueHTy cnegyet nmeTb B BuOy Takke To, YTO ecnv [oroBop LOBEPUTESNBHOMO yNpaBreHus Ha
BeeHVe NHANBUAYanNbHOro MHBECTULMOHHOIO c4eTa ByaeT npekpalleH paHee Tpex net, To KnueHt
HEe CMOXeT BOCMOSb30BaTbCS ONMCAHHBIMU UHBECTULMOHHBIMW HANoroBbiIMM BblYETaMW, U, B Criyvae
ecnn KnneHT BOCMNONb30Barncs BbIMETOM «Ha B3HOC», KnueHT OyaeTe 06s3aH BepHYTb rocygapcTBy
BCE CyMMbI Bo3BpaLleHHoro KnueHTy Hanora.
Ynpaenswowuii He 3HaeT o Bbibope KnueHTa BapmaHTa MHBECTMLMOHHOIO HArNoOroBOro BblYeTa U He
y4acTByeT B OTHOLLUEHMSAX C HArnoroBown cryx6om.
Heobxognmo obpaTnTb BHMMaHWE Ha TO, 4TO KNMeHT MoxeTe MMeTb TONbKO OAWH MHAUBUAYaIbHbIN
WHBECTULIMOHHbIN c4eT. OTKPbITUE HECKOMNBbKNX NHAMBUAYANbHbIX UHBECTULIMOHHBIX CHETOB Y OAHOMO
UNn y pasHbix NPodEecCMoHanbHbIX Y4aCTHUKOB PbIHKA LLEHHbIX Oymar npuBeaeT K TOMy, YTO KnmeHT
He CMOXET BOCMOMb30BaTbCA UHBECTULMOHHBLIM HANOroBbIM BbIYETOM HU MO OAHOMY U3 HUX.
Jeknapauusa o puckax, CBA3aHHbIX C NPUOBpeTeHNneM MHOCTPaHHbIX LIeHHbIX bymar
Llenbto HacToswen [eknapaummn saensetcsa npegoctaBneHne KnneHTy MHgopmaumm O puckax,
CBSA3@HHbIX C NPMOOPETEHMEM MHOCTPaHHbIX LEHHbIX Oymar. VIHOCTpaHHble LieHHble Bymarn moryT
ObITb NMpUOOpeTeHbl 3a pybexxoM UMM Ha POCCUMIUCKOM, B TOM 4YMCIIE OpPraHn3oBaHHOM, (DOHOOBOM
pbIHKE.
Onepauusm C MWHOCTpPaHHbIMU LUEeHHbIMM Oymaramm npucywm oblue pucku, CBA3aHHbIE C
onepauusiMy Ha pblHKE LieHHbIX Bymar co cnegytowmmm ocobeHHOCTSAMM:
l. CucremMHble PUCKKU
MpUMeEHNTENBHO K UHOCTPAHHBLIM LIEHHbIM ByMaraM CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUNCKOMY
¢OHOOBOMY PbIHKY AOMOMHAKTCA aHanorMyYHbIMU CUCTEMHBIMU PUCKaMK, CBOMCTBEHHbLIMWU CTpaHe,
rae BbiMyLLEHbl UM obpallatTcs COOTBETCTBYHOLLUME UHOCTPaHHbIE LeHHble Bymaru. K OCHOBHbIM
dakTopam, BMSOUM Ha YPOBEHb CUCTEMHOIO pUCKa B LIENTOM, OTHOCATCH MonuMTUyeckas
CuUTyaumsi, OCOOEHHOCTM HauMOHanbHOro 3aKoHO4ATENbCTBA, BarllOTHOTO PErynupoBaHus W
BEPOATHOCTb WX M3MEHEHUS, COCTOAHME rOoCyAapCTBEHHbIX (MHAHCOB, HanMuuMe U CTeneHb
pa3BUTOCTU (PUHAHCOBOMW CUCTEMbI CTPaHbl MECTa HaxOoXAeHus nuua, 0693aHHOro Mo MHOCTPAHHOW
LEeHHol bymare.
Ha ypoBeHb CMCTEMHOIO pMcka MOryT OKasblBaTb BNUSIHUE U MHOTWE Apyrve dhakTopbl, B TOM 4uche
BEPOATHOCTb BBEAEHUS OrpaHUYEHUM Ha MHBECTUUMW B OTAENbHble OTPacrv 3KOHOMUKU UMK
BEPOATHOCTb  OAHOMOMEHTHOW  OeBanbBauuM  HaUMOHanbHOW  BamnoTbl.  O6LEnpUHATON
WHTErpanbHON OLEHKON CUCTEMHOrO pUcKa MHBECTULMI B MHOCTPAHHYIO LieHHy0 Bymary siBnsetcs
«CYBEPEHHbIN PEUTUHI» B WMHOCTPAHHOW WNW HauMOHanbHOW BamnkwTe, MPUCBOEHHLIA CTpaHe, B
KOTOPOW 3aperucTpupoBaH 3MUTEHT, MeXAyHapoOHbIMU penTuHrosbiMm areHTctBamu MOODY’S,




STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMeTb B BUAY, YTO PEATUHIN SBNSAIOTCA
NVWb OPUEHTUPAMM U MOTYT B KOHKPETHBIN MOMEHT HE COOTBETCTBOBAaTb peanbHOW CUTyauun.

B cnydyae coBeplieHUss COENOK C MHOCTPAHHBIMWU OEM03UTapHbIMKU pacnmckamm noMMMO PUCKOB,
CBSA3@HHbIX C SMWTEHTOM CaMMKX PachuCcoK, HeobXoOUMO y4MTbiBaTb WM PUCKW, CBSI3@HHbIE C
3MUTEHTOM NpPeACTaBMAEMbIX AaHHEIMW PaciMcKamMmn MHOCTPaHHbIX LIEHHBIX Bymar.

B HacTosilee Bpems 3akoHOOAaTeNnbCTBO paspellaeT pOCCUACKUMU MHBECTOpaMu, B TOM YuUCNe He
ABNSOLWMMNCS KBanNnULMpOBaHHbIMU, NpuobpeTeHme OONyLWEHHbIX K MyOnMyHOMy pasMeLleHmnio 1
(vnn) nybnuyHomy obpauweHnio B Poccuiickon depepaumm MHOCTPaHHbIX LIEHHbIX OymMar kak 3a
pybexom, Tak n B Poccum, a Takke No3BOnseT yyeT NpaB Ha TakuMe LeHHble Bymarn pocCUNCKUMM
aenosutapuamu. Mexagy Tem, CyLLEeCTBYIOT PUCKN U3MEHEHUS PEryNATUBHBLIX NOAXOO0B K BriageHuo
N onepaumsaM, a Takke K y4yeTy npaB Ha MHOCTPaHHble PMHAHCOBbIE MHCTPYMEHTbI, B pesynbraTe
Yero MOXeT BO3HUKHYTb HEOBXOAUMOCTb MO MX OTHYXXAEHUIO BONpPekn nnaHam KnveHTa.

Il. MpaBoBble pUCKK

Mpu nprobpeTeHMn NHOCTPaHHbIX LieHHbIX Bymar Heo6xoaMmo oTaaBaTb cebe OTYeT B TOM, YTO OHU
He BCerga sABnstoTCS aHanoramm poCCUNCKMX LeHHbIX Bymar. B niobom cnyyae, npegoctaBnsemble
MO HUM npaBa W nNpasBuna WX OCYLLECTBIEHWS MOTryT CYLIEeCTBEHHO OTNMYaTbCA OT npaB Mo
POCCUMACKUM LieHHbIM Bymaram.

Bo3amoxHocT cyaebHOM 3awutbl NpaB MO  WMHOCTPAHHbIM  LeHHbIM Oymaram MoryT ObiTb
CYLLECTBEHHO OrpaHuyeHbl HeobxoamMMocTbio obpalleHns B 3apybexHble cyaebHble K
npaBoOXpaHWUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBuiaM, KOTOpble MOTyT CyLeCTBEHHO
oTnunyaTbCca OT gemncTteyowmnx B Poccun. Kpome Toro, npu onepaumsix ¢ UHOCTPaHHbIMU LIEHHBIMU
Oymaramu KnueHT B OONMbLUMHCTBE CryvyaeB He CMOXET noraratbCa Ha 3awuTy CBOMX MpaB U
3aKOHHbIX MHTEPECOB POCCUMIACKUMMW YMONTHOMOYEHHBLIMU OpraHamu.

B Hacrosiiiee BpeMs B OTHOLLIEHUH Psiia POCCUICKUX IOPUIMYECKUX JHUIl U rpaxkaaH Poccuiickoit @enepanumn
CIIIA, ctpanamu EBpomeiickoro coro3a M MHBIMH HEApPY’KECTBEHHBIMHM I'OCYJapCTBAMH BBEACHBI CAaHKIIHH,
3aTparuBaroIlye onepanuy Ha (PMHAHCOBOM PBIHKE, B TOM YHCJIe OJIOKHPOBKA aKTUBOB (MHOCTPAHHBIX [EHHBIX
6YMaF) pOCCHﬁCKI/IX HWHBECTOPOB. Bemnuka BCPOATHOCTD Z[aJ'ILHefIH.[eFO pacmiupeHust CIIMCKa NOACAHKINOHHBIX
JiM U MepeYHsl CaHKIIMOHHBIX MepOHpHHTHﬁ, B PE3YJIbTAaTC KOTOPBIX Bbl HE TOJBKO HC CMOXKCTC 3aKIOYaTh
CIACJIKM C HWHOCTPAaHHBIMH [CHHBIMU 6yMaFaMl/I (B TOM YHCJI€, HHOCTPAHHLIMU IICHHBIMU 6yMaraM1/1,
SMHUTEHTAMH KOTOPBIX SBJISIOTCS PE3UICHTH JPYKECTBEHHBIX TOCYAApCTB), HO U PpacHoOpsKaThCA
TNIpUHAUIC)KAIMUM BaM UMYIIECTBOM, B TOM YHCJIE, OCYIIECTBIIATH IIpaBa 10 HEHHBIM 6YMaFaM.

lll. PackpbiTue nHcpopmaumm

Poccuiickoe 3akoHOOATEeNbCTBO AOMYCKAeT packpbiTe MH(OpMaumMmM B OTHOLUEHMU MHOCTPaHHbIX
LUeHHbIX Oymar no npaunam, OEWCTBYOLWMM 3a pybexom, u Ha aHrmMnmckom n3bike. KnneHTy
Heob6X0OUMO OLEHWUTb CBOK FOTOBHOCTb aHanmM3vMpoBaTb MHAOPMAaLMIO Ha aHIMMACKOM A3bike, a
Takke TO, NOHMMaeT N KnuMeHT oTnuyms mexay npuHsaTbiMM B Poccun npaBunamu hMHaHCOBOM
oT4yeTHOCTM, MexayHapoaHbiMM  CTaHgapTaMu  (OUHAHCOBOM  OTYETHOCTM UNU  MpaBuiamu
PUHAHCOBOM OTYETHOCTU, MO KOTOPbIM MNybnuMkyeTcsa WHOPMaUMUS SMUTEHTOM WHOCTPaHHbIX
LEeHHbIX Oymar.

Takke PpOCCUIACKME OpraHmM3aTopbl TOProBnvM K (Mnm) Opokepbl MOrYT OCYLLECTBNSATbL MEepPeBOn
HEKOTOPbIX OOKYMEHTOB (MH(bopMaumn), pacKkpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM Ans yaobcTea
KnueHTa. B aTOM cnydae nepeBoa MOXET BOCMPUHUMATLCS UCKIIOYUTENBHO Kak BCMOMorarernbHasi
nHdpopmaumsa K oduunanbHO pPackpbiTbiM AOKYyMEHTaM (MHGOpMauMM) Ha WMHOCTPAHHOM S3blKe.
Heobxoonmo yunTbiBaTb BEPOSATHOCTb OWMOOK NepeBOAYMKa, B TOM 4YWUCME CBSI3AHHbLIX C
BO3MOXHbIM pasfnnyHbIM NEPEBOAOM OAHUX U TEX XK€ MHOCTPaHHbIX CNoBs, 1 pas nnm oTCyTCTBUEM
00LEenpUHATOro pyccKoro aKBMBarneHTa.

Puck BO3HMKHOBEHUA KOH(PNMKTa UHTEePecoB.

Mpu ocyLlecTBNEHNM OEATENBHOCTM YNPaBAOLLEro MOryT BO3HMKATb PUCKN KOH(IMKTa MHTEPECOB,
CBsI3aHHble C OeATENbHOCTbLI €ro OpraHoB ynpaeBrneHuss U paboTHUKOB, KOH(MMKTaA MHTEPECOB
Ynpaenswowero un ero KnnmeHToB, KOHMNMKTA MHTEPECOB pasHbiX KIMEHTOB YNpaBnsoLero,
KOH(IMKTa MHTEPECOB NPW COBMELLEHUN YTNPaBnsoWmMM BUAOB NPodecCuoHanbHONn AeAaTenbHOCTH
Ha pbIHKE LIEHHbIX Bymar.

B uenax npepoTBpalleHUs KOHGMKTa MHTEPECOB U YMEHbLUEHUS ero HeraTMBHbLIX NOCMNeACcTBUA



Ynpaensiowmin cobnogaeT nNpyvHUMN NpUopuUTETa UHTEPECOB KNMeHTa nepend CoBCTBEHHbIMU
NHTEepecamu.

Ynpasnswowmn paspabaTbiBaloT M NPUMEHSIOT B CBOEW AeATenbHOCTM npouedypbl M Mepbl No
BbISIBMIEHNIO U KOHTPOSIO KOH(MMKTA MHTEPEeCcOoB, a TakXke NpeaoTBpaLLEeHWIo ero nocneacTBui B
CBOeW AeATeNbHOCTU.

Ynpaensowmin yTBepxaaeT BHYTPEHHUN [OKYMEHT, onpedensiowmi Mepbl N0 UCKMYEHUHO
KOH(PNNKTa MHTEPECOB, a Takxke NOPSAOK UX peanusaumu.

*k*k

Yyumesiegasi ebiweusnoxeHHoe, KnueHmy Heo6xodumMo eHUMamesibHO paccCMompemb 80MpPOC
0 mowm, AeJIIIoMCs JIU PUCKU, 803HUKarowjue npu nposedeHuu ornepayuli Ha ¢puHaHCoO8OM
PbIHKe, npuemiaemMbiMu 9051 Knuenma, ¢ y4emomM uHeecmuUUOHHbIX yenel U ¢ghuHaHco8bIX
eo3moxHocmel Knuewma. [eknapayusi o puckax He umeem ceoel yesbl0 3acmasumb
omka3ambcsi Knuewma om ocyuwjecmesieHuss onepayull Ha pbIHKe UEeHHbIX 6ymae, a
npu3seaHa nomoyb KnueHmy oyeHumb €20 pucku u omeemcmeeHHO rModolmu K peweHuro
eonpoca ebibopa UHEEeCMUUUOHHbIX Uuenel u ycnoeuli [Jocoeopa d4oeepumesibHO20
ynpaeJsieHusi ¢ Ynpaensirowum.

Knuenmy Heobxodumo yb6edumbcsi, Yymo Hacmosiwass [eknapayusi o puckax MosIHoCMbio
noHssmHa eMmy, U npu Heo6xodumocmu MoJslyHumb pPa3bsICHEeHUs y Ynpaensouwe2o uiu
KOHCYynbmaHma, cneyuanu3supyrouje2ocsi Ha coomeemcmeyrujux 8orpocax.

*k%k

KnueHT noaTBepxAaaeT, UTO o3HaKoMIieH ¢ [leknapauuven o puckax, oHa NONMHOCTbLIO MOHSATHA
M sicHa eMy. KnueHT npMHuMaeT Ha ce6s BCe BO3MOXHbI€ PUCKU, B TOM 4MUCFie NPSMO He
yKasaHHble B [leknapauum o puckax, CBfi3aHHble C OCYLUeCTBIIEHWEeM CAEeNnoK Ha pbiHKe
UeHHbIX Oymar. dakT o3HakomneHusa KnueHTa ¢ Hacrtosiwen [leknapaumen O puckKax
yaocToBepsieTcA nognucaHnem KnueHtom [loroBopa AoBepuTenbHOro yrnpaBrieHUs.






