Ipunoxernue Ne 3
K Peznamenmy [osepumenvro2o ynpagieHus yeHHbIMU
bymazamu u cpeocmseamu uneecmuposanus 6 yennwvie 6ymacu 000 «Cosa Unsecmuyuu»

JEKJAPALIUSI O PUCKAX

Hacrosimas [lexnapanus o puckax pazpadoTtana B 1essIx npenocrasieHus Kinnenty nadopmanuu o
PHCKax, CBA3aHHBIX C 3aKJIIOYEHHEM, UCTIIOJIHEHUEM M IIpeKpalieHueM Jlorosopa 10BEpUTEIBHOTO
yIpaBlieHHs, B TOM YHCJIE O CleAylomel nHdopMannei:

® O pHCKEC BO3MOXXHBIX YOBITKOB, CBSI3aHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM LEHHBIMU
Oymaramu W I€HEKHBIMU CPEJICTBAMU;

® 0 PHUCKaX, CBA3aHHBIX C IPHOOPETEHNEM HHOCTPAHHBIX LIEHHBIX OyMmar;

e  JIOXOJHOCTbH IIO IOTOBOPAM JOBEPHUTEIILHOIO YIPABICHUS HE ONPEAEIAETCS JOXOAHOCTHIO
TaKuX JIOTOBOPOB, OCHOBAaHHOM Ha IOKAa3aTeNsX IOXOJHOCTH B IPOLUIOM, M PE3YJIbTaThl
JeSTeIbHOCTH YTPAaBJSIIOLIEr0 1O YNPABICHUIO LEHHBIMM OymaraMu B IPOILIOM HE
omnpenensoT noxoasl Kimenrta B Oyayiem;

e 00 OTCYTCTBMM TIapaHTUPOBAHUS IIOJyYCHHS MAOXOAA IO JOTOBOPY [OBEPHUTEIBHOIO
yOpaBlieHUsT 3a MCKIIOYEHHEM CIydaeB, KOrJa IOXOJHOCTh ONpEAEICHA Ha MOMEHT
3aKJIFOYEHUS] COOTBETCTBYIOLIECTO AOTOBOPA;

e 00 oOmieM xapakTtepe ¥ (HIH) HICTOYHHKAaX KOH(IMKTA HHTEPECOB;

e JIGHEeXHBIE CpEJCTBa, IepefaBaeMble IO JIOTOBOPY JOBEPUTEIHHOTO YIPABJICHUS, HE
MOJIJIKAT CTPAaXOBaHUIO B COOTBEeTCTBUU ¢ DenepanbHbIM 3aKOHOM OT 23 nekadbps 2003
roma Ne 177-®3 «O crpaxoBaHuHM BKIaJ0B (¢u3ndeckux Il B OaHkax Poccwuiickoit
Denepaunny;

e  VOpaBisAOIUN SBISETCS YIOJHOMOYEHHBIM JIMLIIOM Ha Teppuropuu Poccuiickoit
®denepanuu 0 BOIpocaM 0OpallleHus] akIuid OUP)KEBbIX MHBECTUIIMOHHBIX (hoHmoB FinEx
ETF,

e BCcE CACIKM W omnepaluuu ¢ AKTUBaMH, nepegaHHbiMu Kiuentom B JloBeputenbHOE
yhpaBJeHne, coBepIatoTcs 6e3 mopydenuit Kimenra;

e onobOpenue KimeHToM oTdera, B TOM 4Hcie 0€3 ero mpoBepKH, MOXKET PacCMaTpUBAThHCS B
ciaydyae cropa Kak ofoOpeHue NeHCTBUN YIPaBISIONMNA W COTJIaCHE C pe3yibTaTamMu
yrpaBieHuss AKTUBaMHU, KOTOPbIE HAlIUTK oTpaskeHue B OTyere.

ITon puckom mpu mepenade AKTUBOB B JloBepuTesbHOE yrHpaBiieHHE HMOHHUMAETCS BO3MOXKHOCTh
HACTYIJICHUS! HEOJIaronpuaTHBIX COOBITHH, KOTOPBIE MOTYT HOBJEYb 32 OO0 BO3HUKHOBEHHE Y
Knuenra ¢rHaHCOBBIX IOTEPH.

Hdexnapanusi 00 001X PUCKAX, CBSA3AHHBIX C OCYLIECTBJICHUEM Ollepaluii HA pbIHKE HEeHHbIX
Oymar.

Lens nactosimiedt [exmapaiun — npenoctaButh KimenTty mHpopManuio 00 OCHOBHBIX PHCKaX,

CBSI3aHHBIX C OCYLIECCTBJICHHEM OIlepalluii Ha pbIHKE LEeHHbIX Oymar. Hacrtosmas Jleknapanus He

packpbiBaeT HHPOPMAIHIO 000 BCEX PUCKAX Ha PHIHKE IIEHHBIX Oymar, BCJIEICTBHE pazHOOOpasus

BO3HUKAKOIINX HA HEM CI/ITyaIII/Iﬁ.

B ob0mem cwmbiciie puCK MpencTaBisieT co00H BO3MOXKHOCTh BO3HMKHOBEHHSI YOBITKOB MpH

OCYILECTBIICHUN (PMHAHCOBBIX ONEpaLyii, B CBSI3M C BO3MOKHBIM HEOJAaronpUSATHBIM BIIMSHHEM

pasHoro poja GakTopoB.

OcHognbvle pucku, ¢ komopvimu 0yoym ceazanwvt Onepauyuu Knuenma na poinke yeHnvlix oymae:

I. CucreMHBIil prcK

9toTr PUCK 3aTparuBa€T HECKOJIBKO q)HHaHCOBI)IX HHCTUTYTOB M HPOABIACTCA B CHMIKXCHHU HX

CITOCOOHOCTH BBITIOJIHATh CBOM (YHKIIMH. B cuimy OONBIION CTEMeHW B3aWUMOACHCTBUS U

B3aMMO3aBUCUMOCTH (PMHAHCOBBIX WHCTUTYTOB MEXAY COOOW OLlEHKa CUCTEMHOI'O0 PHCKa CIIOXHA,

HO €T0 p€ajin3anusa MOXET MMOBJIMATH HAa BCEX YUaCTHUKOB q)HHaHCOBOFO PBIHKA.

Il. PoIHOYHBII pHUCK

OTOT PHUCK NPOABISAETCS B HEOMAronpHATHOM H3MEHEHHWH LeH (CTOMMOCTH) MpHUHAAJICKaIIUX

Knuenty ¢uHaHCOBBIX MHCTPYMEHTOB, B TOM YHWCIE H3-3a HEOJArONPHUSITHOTO H3MEHEHHUs

MMOTUTHYECKOMN cuTyanuu, pe31<01>'1 JA€BaJIbBAIlUH HaHHOHaJIBHOfI BaJIFOTbI, KpHU3HCa pPBIHKa

TOCYJJAPCTBEHHBIX JIOJITOBBIX 0053aTENhCTB, OAHKOBCKOTO M BAaJIFOTHOTO KPH3HCA, OOCTOSTEIHCTB

HENPEeOoA0NUMON CHJIBI, TIaBHBIM 00pa30M CTHUXMHHOTO M BOCHHOT'O XapakTepa, U Kak CIEIICTBHE,
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HPUBOANT K CHIPKCHHIO JOXOIHOCTH MM JaXke YObITKaM. B 3aBUCHMOCTH OT BBIOpaHHOH CTpaTeruu
PBIHOYHBIN (LIEHOBOM) pHUCK OYyIET COCTOATH B yBENMUCHHH (YMEHBIICHHWH) LIEHBI (PUHAHCOBBIX
MHCTpYMeHTOB. KJIMEHT MoimkeH oTAaBaTh ceOe OTYET B TOM, YTO CTOMMOCTH NPHHAJICKALIIX
Knnenty ¢puHaHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK M CHUXKATBCS, M €€ POCT B IPOLIIOM
HE 03HA4YaeT ee PocTa B OyAyIIeM.

Puinounvie pucku nodpazdenaiomea na:

1. Bantommuuwlii puck

BanroTHblil puCK NpOsBIAETCS B HEOJAronmpUATHOM H3MEHEHHH Kypca POCCHMCKOTo pyois mmo
OTHOILICHUIO K HHOCTPaHHOW BaJIOTe, PU KOTOPOM 10oxoasl KiueHnrta ot BnaneHus pUHAHCOBBIMU
WHCTPYMEHTaMH MOTYT OBITh MTOJIBEPTHYTH HHQISIHOHHOMY BO3ACHCTBHIO (CHIDKEHHIO pealbHON
MOKYIaTEeNbHON CIIOCOOHOCTN), BCieACcTBUE yero KineHT MokeTe oTepaATh 4acTh JOXO0a, a TAKKe
MIOHECTH YOBITKH. BadroTHBIN pUCK TaKKe MOYKET MPUBECTH K M3MEHEHHIO pazMepa 0053aTeNIbCTB 110
(UHAHCOBBIM HMHCTPYMEHTaM, CBS3aHHBIM C HMHOCTPAHHOW BalllOTOM WM HMHOCTPAaHHBIMU
(UHAHCOBBIMM HMHCTPYMEHTaMH{, YTO MOXET IMPUBECTH K YOBITKAM WM K 3aTPyAHEHHIO
BO3MOXKHOCTHU PaCCUUTHIBATHCS 110 HUM.

2. Ilpouyenmmuutii puck

[IposiBnsercst B HeOJIArompusTHOM WM3MEHEHMH IPOLIEHTHOM CTAaBKH, BIMAIOLICH Ha KypCOBYIO
CTOMMOCTPH OONHTanmii ¢ GUKCHPOBAHHBIM JTOXOIOM. [IpOTIEHTHBIN pHUCK MOXKET OBITh 00yCIIOBIIEH
HECOBIIAJICHUEM CPOKOB BocTpeOOBaHMs (moramieHus) TpeOOBaHHM W O0S3aTENIBCTB, a TaKXKe
HEOJMHAKOBOH CTENCHBIO N3MEHEHHS MIPOIIEHTHBIX CTaBOK M0 TPeOOBAHUSM U 003aTEIILCTBAM.

3. Puck baukpomcmea IMumeHma aKyuii

[MposiBnsieTcs B pPE3KOM TMAaJCHWW [EHBl AaK[OWi aKIUOHEPHOrO OOIIEecTBa, TMPH3HAHHOTO
HECOCTOSITETILHBIM, UJTU B TIPEIBUICHUH TaKOl HECOCTOSTETLHOCTH.

it TOro yTOOBI CHU3UTH PHIHOYHBIN pUCK, KiMeHTy cienyeT BHUMATEIbHO OTHECTUCH K BBIOOPY U
JuBepcuuKanuy (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHHUMAaTENbHO O3HAKOMHUTBCS C
YCIOBUSIMU B3aHMOJICHCTBHS € YTIPABISIOMIAM JJISI TOTO, YTOOBI OIICHUTH PacXoJbl, C KOTOPBIMH
OyayT cBsi3aHbI BJaJCHUE U ONEpaly ¢ (PMHAHCOBBIMU MHCTPYMEHTAMH U yOEAUTHCS, B TOM, YTO
OHU TIPUEMJIEMBI U HE JIMLIAIOT OXKHUIAEMOT0 JOX0/a.

I11. PUCK JMKBHIHOCTH

OTOT PHUCK MPOSBIISIETCS B CHUKEHHUH BO3MOXXHOCTH PEaN30BaTh (DMHAHCOBBIE HHCTPYMEHTHI 110
HEOOXOIUMOH LieHEe M3-3a CHIDKEHHMS CIpoca Ha HUX. JlaHHBI PHCK MOXET MNpPOSBUTHCA, B
YaCTHOCTH, IPU HEOOXOIMMOCTH OBICTPOH Npomaxku (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX,
CBSA3aHHBIX CO 3HAYUTEIHHBIM CHIKEHUEM UX CTOMMOCTH.

IV. KpeauTHblii puck

OTOT PHUCK 3aKIIOYAETCs B BO3MOXXHOCTU HEBBINIOJHEHUS! KOHTPAKTHBIX M HMHBIX 00S3aTEIIbCTB,
TIPUHATHIX Ha ce0s IpYTUMH JIMIIaMHU B CBSI3U ¢ onepanusamu Knnenra.

K uucny kpedumnvix puckog onHocamca ciedyiouiue pucKu:

1. Puck degponma no odauzayuam u uHbIM 0071206bIM UEHHBIM OyMmazam

3akio4aeTcsi B BO3MOKHOCTH HETUIATEKECITOCOOHOCTH 3MHUTEHTA JIONTOBBIX LIEHHBIX Oymar, 4To
NPUBEIET K HEBO3MOXKHOCTH WJIM CHHXKEHUIO BEPOATHOCTH MIOTACUTh €€ B CPOK H B ITOJTHOM 00BEME.
2. Puck koumpazenma

Puck KoHTpareHTa — TpEeTHEro JUIa NPOSBISIETCS B PUCKE HEHCIIONHEHUSI 0053aTeNIbCTB Nepen
Knuentom wunu mepen YNpaBisIOIIMM CO CTOPOHBI KOHTPAr€HTOB. YTIPaBIAIOMUN JTOJKEH
NPUHUMATh MEphl 110 MHHUMM3ALUU PUCKA KOHTPAreHTa, OJHAKO HE MOXKET HCKIIIOYHUTH €ro
NnoJaHOCTbI0. OCOOEHHO BBICOK PHUCK KOHTpAareHTa IpH COBEPIICHUH OIepanrii, COBepIIaeMbIX Ha
HEOPraHW30BaHHOM PBIHKE, 0€3 yJacTHs KJIMPHUHTOBBIX OpTaHU3aIHii, KOTOPhIE IPUHIMAIOT Ha Ce0s
PUCKH HEHCITOIHEHUS 00s13aTEIBCTB.

Knuent nomken otaaBaTh ce0e OTYET B TOM, YTO, XOTA YNPaBJSIOMIUI JAEHCTBYEeT B MHTEpecax
KnnenTa oT cBOero MMeHH, PUCKH, KOTOPbIE OH MPUHUMAET B PE3yIbTaTe TAKUX JEHCTBHUI, B TOM
YHUCIIe PUCK HEWCTIOTHEHUS WM HEHAJJIeXKAIIEeTO HFCIIONHEHUS 0043aTeNbCTB TPETHUX JIUI[ MEpes
VYupasnstouuid, HeceT Knuent. Kinuenty cienyer nmets B BUAY, 4TO BO BCEX CIIydasiX JICHEKHbBIE
CpeJIcTBa KIMEHTa XpaHATCA Ha baHkoBckoM cuere VYmpasisromero, 1 KinueHT Hecere puck
OankpoTCcTBa OaHKa, B KOTOPOM OHH XpaHATca. HeoO0X0amMMo OIeHNTS, T/Ie UMEHHO OYAYT XpPaHUTHCS
nepenanHele  Kmmentom  AKTHBBI, TOTOB JM KIMEHT OCYIIECTBIATH OMNEpaldyd  BHE
LEHTPAIM30BaHHON KIIMPUHTOBON HH(PACTPYKTYPHI.

3. Puck neucnonnenusn ooazamenvcme neped Knuenmom Ynpaenaouwum.

Puck HeucnonHeHNs YTPaBIAIOINM HEKOTOPBIX 00s3aTeNbCTB nepen KimnenToM sBisieTcs BUAOM
pHCKa KOHTpareHTa.




OO6mIeit 00s13aHHOCTHIO Y TIPABJIAIONIETO SABISCTCS 00SM3aHHOCTH JEHCTBOBATH JTOOPOCOBECTHO W B
unTepecax Kmmenrta. B ocrambHOM — oTHomeHus Mexnay KiweHtom M YOpapisiomuM HOCST
JIOBEPHUTENBHBINA XapaKTep - 3TO 03HAYAET, YTO PUCK BHIOOpa YTIPABISAIOMIECTO, B TOM YHCIIE OLCHKU
ero npodeccruoHar3Ma, JIeXHUT Ha Kimenre.

JloroBop MOXKeT OmpenenaTs Kpyr (QMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYAYyT COBEPIIATHCS
OTlepaluy, U caMu OIepallu, MpelycMaTpruBaTh HEOOXOAMMOCTh TONYyYEHHS JOMOJIHUTEIHLHOTO
corjacus cO CTOpOHBI KimeHTa B OMpENeNeHHBIX ClydasX, OTpaHWdYWBas, TakKuM o00pazom,
MMOJTHOMOYHST YTpasiistromniero. KiimeHT mowkeH oTmaBaTh cebe OT4eT B TOM, 4TO, eciid JloroBop
JIOBEPUTENIBHOTO YIPABICHUS HE COACPKUT TAaKUX WM HMHBIX OTrpaHUYEHUl, YTpaBusromuil
o0agaeT IUPOKUMH ITPaBaMH B OTHOLICHUH TIEpEJaHHBIX eMy AKTHBOB — aHaJOTUYHBIMU MIPaBaM
Kak coOcTBeHHHKa. HeoOxommmMo BHUMATEIhbHO O3HAKOMHTHCA C J(OTOBOPOM TOBEPHUTEIHHOTO
ynpasneHus U PernmamMeHToM Uit TOro, 9TOOBI OLICHUTH, KAKHE MOJTHOMOYHS 10 MCIIOIB30BAHUIO
umymiectBa Knmenra Oyner mMmeTh YTpaBISIIOMIMK, KaKOBBI MpPaBWJIa €ro XpaHEHHUs, a TaKkKe
BO3BparTa.

IIpu akTHBHOM crioco0e yIpaBIeHHs:

JloroBop 1OBEpUTENBHOTO YTpaBIEHHUs, KOTOPHIN 3akmrouaeT KimeHT, mpeanonaraeT IIMpOKUE
mosTHOMOYHs YTpapisitoniero. KimeHT momkeH oTtgaBaTh ce0e OTYEeT B TOM, YTO 4YeM OOIIbIIve
TTOJTHOMOYHS 10 PACTIOPSDKEHIIO AKTUBAMU UMEET Y IPABIISIOIINHN, TeM OONBIITNE PUCKH, CBSI3aHHEIC
¢ ero BIOOpOM (hMHAHCOBBIX MHCTPYMEHTOB M omneparuii, Kimnent HeceT. B atom ciyuae. Kiment
HE CMOXET TpeOOBaTh KaKOro-mu0O BO3MEIIEHHS YOBITKOB CO CTOPOHBI YTPaBISIOLIETO, €CIIU
TOJIBKO OHM He OBLTM BBI3BAHBI €T0 HEAOOPOCOBECTHOCTHIO WM JEWCTBUSMH, OYEBHIHO HE
COOTBCTCTBYIOIIIMMHU HHTCpECaM Knunenra. HCO6XOI[I/IMO OLICHUTD, COOTBCTCTBYCT JIN
npeiaraeMelii croco0 yrpasieHus: HHTepecam KiMeHTa B TOTOBHOCTh HECTH COOTBETCTBYIOLINE
PUCKH.

Yupasisromuii siBisercst wieHoM CPO HAY®OP, k xotopoit KitmeHT MoxeT 00paTuThCs B Cirydae
HapylIeHUsi NpaB U HHTEPecOB. ['0CyIapCTBEHHOE PEryJMpPOBAaHUE W HAA30pP B OTHOIICHUHU
JIESTEIIbHOCTA AMUTEHTOB, TTPO(ECCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar, OpraHn3aTopoB
TOPTOBIIM W JpyTUX (PHHAHCOBBIX OpraHu3aluii ocymiecTBisieTcss LleHTpanbHBIM OaHKOM
Poccuiickoit @enepanmu, kK koTopomy KileHT Takke MOKeT 00paliaThCs B CiIydae HapyIIeHUs TpaB
u wuHtepecoB. [lommmo srtoro, KimeHT BmpaBe oOpamaThCsi 3a 3alIMTOH B CyneOHbIE U
MIPaBOOXPAHUTEBHEIE OPTaHbI.

V. IIpaBoBoii puck

CBsi3aH C BO3MOKHBIMH HETraTUBHBIMU MOCJICACTBUAMU  YTBECPKACHUA 3aKOHOAATC/ILCTBA
Poccwuiickoii @enepanuy wiv HOPMATHBHBIX aKTOB, CTAHIAAPTOB CAMOPETYIHMPYEMbIX OpraHU3aIINH,
PETYIHPYIONUX PHIHOK IIEHHBIX OyMar, Wi UHbIE OTPACIIA SKOHOMUKH, KOTOPhIE MOTYT TPHUBECTH
K HETAaTUBHBIM J1JI4 Kauenra IIOCJICACTBHUAM.

K mnpaBoBoMy pHCKYy Takke OTHOCHUTCS BO3MOXHOCTh H3MEHEHHUS IpaBWJI pacyera Hajora,
HAJIOTOBBIX CTAaBOK, OTMEHBl HAJIOTOBBIX BBHIUETOB M JpyrHe W3MEHEHHS HaJIOTOBOTO
3aKOHOJATCIbCTBA, KOTOPBIC MOT'YT IIPUBECTU K HETaTUBHBIM JIJI Kanenra IIOCIICACTBUSAM.

V1. OnepanuoHHbIA PHCK

3akirouaeTcss B BO3MOXKHOCTH TpHYMHEHHs KimeHTy yOBITKOB B pe3ylibTaTe HapyIIeHHS
BHYTPEHHHX TPOIENyp YTPaBISAIONIETO, OMMOOK W HEIOOPOCOBECTHBIX ACHCTBUN COTPYAHHKOB
VYnpasnsomero, c60eB B paboTe TEXHHYECKHX CPEACTB YNPaBISIOMIET0, €ro MapTHEPOB,
WHQPACTPYKTYPHBIX OpTaHU3alii, B TOM YHCJE OpPraHU3aTOPOB TOPTOB, KIMPHHTOBBIX
OpraHM3allMi, a TakXke Ipyrux opraHuzanuil. ONepaloHHBIA PUCK MOXKET HCKIIOYUTH WITH
3aTPyIHUTH COBEPIICHHE OTEPAIIii U B PE3YNIbTAaTe MPUBECTH K YOBITKAM.

Kinenty HE06X0IMMO 03HAKOMHTHCS BHIMATENBHO € JJOrOBOPOM JIOBEPUTENHHOTO YIPABICHUS U
PernamenToM as1st TOro, 4TOOBI OLIEHNUTh, KAKHE U3 PHUCKOB, B TOM YUCJIE PUCKH KaKUX TEXHUYECKUX
c0oeB, HeceT YTpaBJIsIOIINi, a KakKie U3 PUCKOB HeceT KitneHr.

Puckmn, cBI3aHHbIE ¢ HHANBUAYAIbHBIMA HHBECTUIIHOHHBIMM CYETaAMU
3axmouaemblil KitmentoM JloroBop HOBEpUTENBHOTO YNpaBiIeHHUS HAa BEACHHE MHIUBUAYAIBHOTO
WHBECTUIIMOHHOTO CYETa, M03BoJIAeT KiMeHTy MoJydnTh MHBECTULIMOHHBIN HAJIOrOBBIN BbIUET. Bee
PUCKH, KOTOPLIC YIIOMSAHYTEI B HaCTOSIHIeﬁ JleKnapauHH, HUMCIOT OTHOIICHHUE U K MHAWBUAYAJIbHBIM
WHBECTUIIMOHHBIM CUETaM, OJTHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOPbIE HEOOXOJUMO 3HATH JIJIS
TOTO, 4TOOBI BOCIOJIB30BATHCSI HATIOTOBBIMH NPEUMYLIECTBAMH, KOTOpPHIE HMPEAIOCTABISIOT TaKHe
CUCTa, M UCKIIIOYUTH PUCK JIMIIUTHCA TaKUX IIPEUMYIIECTB.

CVHICCTBVCT ABa BaApHUaHTA MHBECCTUIITMOHHBIX HAJIOT'OBBIX BBIYCTOB.
1) «Ha B3HOCY», IO KOTOpOMY KIIMEHT MOXKET eXeroaHo oOpamaTbes 3a BO3BPATOM YIIAUE€HHOTO
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HOJOXOJHOTO HaJora Ha CyMMYy CAEJTaHHOTO B3Hoca KimeHTa, HO HEOOXOAMMO YIUIATUTh
MOJTOXO/HBIM HAJIOT Ha JOXOJ, UICUUCICHHBINA NP 3aKPBITUN WHAWBHTyaJIbHOTO HHBECTUIIIOHHOTO
cyera;

2) «Ha U3BSITHE CPEICTB CO CUETAY, 10 KOTOPOMY KIIMEHT HE CMOXKET MoJIyyaTh €KeroIHbIH BO3BpaT
Hajora, HO OyzeT OCBOOOXAEH OT yIJaTbl IOAOXOJHOIO HAJOra IPU HU3BIATUH CPEACTB C
WHAWBUTyaJIbHOTO NHBECTUIIMOHHOTO CYETa.

Heo6xonumo oOpatuTh BHUMaHKUE Ha TO, YTO KIIMEHT cMOKET BOCIOJIb30BATHCS TOJIBKO OJHUM U3
BapHaHTOB HHBECTUIIMOHHOTO HAJIOTOBOT'O BBIYETA, 3TO 3HAYMT, YTO ecii KiimeHT X0Ts Obl OgHaX b1
BOCITOJIb3yETCS WHBECTHLIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXETE€ BOCIOJIb30BaTHCA
WHBECTUIIMOHHBIM BBIUETOM «Ha HU3BATUE CPEACTB», UYTO MOXKeT JUINTh KiuneHta Bcex
IPEeUMYIIEeCTB 3TOro BapuaHTa. HeoOxomumo ompenenuTh npennodruTensHbiil mist Kimenrta
BapHUaHT, OOCYAWUTh AOCTOMHCTBA W HEIOCTATKH KAKAOTO BapuaHTa C YTMPABISAIOMMNA U (WIN)
KOHCYJIbTAHTOM, CHELUATTU3UPYIOIINMCS HA COOTBETCTBYIOIINX KOHCYJIBTAIUIX.

Knnenty cnenyer uMeTh B BUAY TaKKe TO, YTO eciu JlOroBOp AOBEPUTEIHHOTO YIIPABICHUS Ha
BEICHUE NHANBUAYAIbHOI'O HHBECTULMOHHOTO c4eTa OyAeT MpeKpalleH paHee Tpex jet, To KiueHnt
HE CMOJKET BOCTIOIb30BAaThCsl OMMCAHHBIMU HHBECTULIMOHHBIMY HAJIOTOBBIMU BBIYETaMHU, U, B CITydae
eciu KineHT BOCTIONB30BalICs BBIYETOM «HA B3HOC», KineHT Oyznere 00s13aH BEpHYTh TOCYAapCTBY
BCE CyMMBI Bo3BpauieHHoro Kiuenty Hajora.

Ynpasnsronuii He 3HaeT 0 BeiOope KineHTa BapuaHTa HHBECTHIIMOHHOTO HAJIOTOBOTO BHIYETA U HE
YYaCTBYET B OTHOIICHHUSIX C HAOTOBOH CITYKOOM.

HeobGxomumo oOpatuth BHUMaHue Ha TO, 4YTO KiMEHT MO)XXeTe WMEeThb TOJBKO OIHH
WHAUBUIIYaJIbHBIA ~ MHBECTUIMOHHBIA  cueT. OTKpBITHE  HECKOJBKMX  WHAMBHUIYaJTbHBIX
WHBECTUIIMOHHBIX CUETOB Y OJHOTO WM Y Pa3HBIX MPOPECCUOHANBHBIX YYACTHUKOB PHIHKA EHHBIX
Oymar mpuBeZeT K ToMY, 4TO KIIMEeHT He CMOXKET BOCIIOb30BATHCSI MHBECTULIMOHHBIM HAJIOTOBBIM
BBIYETOM HU I10 OTHOMY U3 HUX.

Jexapanusi 0 pucKax, CBI3aHHBIX ¢ MPHOOpeTeHNeM HHOCTPAHHBIX HEHHBIX OyMmar.
Hemnpto HacTosmeit [exmapanum — spisercs npenoctaBieHre KimeHTy wHQOpManuyd O pHCKax,
CBSI3aHHBIX C IPUOOPETCHNEM HHOCTPAaHHBIX LEHHbIX Oymar. IHOcTpaHHBIE IEHHbIE OyMaru MOTyT
OBITH TPUOOPETEHBI 32 PyOEKOM WIIM Ha POCCHHCKOM, B TOM YHCJIE OPraHU30BaHHOM, ()OHIOBOM
PBIHKE.

OnepauusM ¢ HMHOCTPaHHBIMH LEHHBIMH OyMaraMd NOpPUCYIIM OOILIME DPHUCKH, CBSI3aHHBIE C
olepaLusIMH Ha PhIHKE LEHHBIX OyMar co clIeIyIOUIMMU OCOOCHHOCTSIMHU:

|I. CuctemHble pUCKH

[lpuMeHHUTENIFHO K WHOCTPAaHHBIM IIGHHBIM OyMmMaraM CHUCTEMHBIE PHCKH, CBOWCTBEHHBIE
poccuiickoMy (OHIOBOMY PpBIHKY JONOJIHSIOTCA aHAJOTMYHBIMH CHCTEMHBIMH  PHUCKaAMH,
CBOWCTBEHHBIMH CTpaHE, TJIe BBIMYIIEHBl MM OOpalIaloTcsi COOTBETCTBYIONIME HHOCTPAHHBIE
neHHble Oymaru. K OCHOBHBIM (hakTOpaM, BIHMSAIONIMM Ha YPOBEHb CHCTEMHOTO PHUCKA B IEIIOM,
OTHOCSTCS OJINTHYECKAs CUTyalHs, 0COOEHHOCTH HAIIMOHAJIBHOTO 3aKOHOJATEIbCTBA, BAIIOTHOTO
pEryIMpOBaHUs U BEPOSTHOCTD MX U3MEHEHHSI, COCTOSIHUE TOCYAapCTBEHHBIX (PMHAHCOB, HANYHE H
CTENeHb Pa3BUTOCTH ()WHAHCOBOH CHCTEMBI CTpPaHBl MECTa HAaXOXJEHHS JIMIA, OOSI3aHHOTO IO
WHOCTPAHHOU IIEHHOH OyMmare.

Ha ypoBeHb cucTeMHOr0 pucKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Ipyrue GakTopsl, B TOM YHCIIE
BEPOATHOCTh BBEJIEHUS OIPaHMYEHUN HA MHBECTUIMH B OTIENbHBIE OTPACId SKOHOMUKH HWIH
BEPOSITHOCTh ~ OJHOMOMEHTHOH  [I€BaJbBallMM  HALMOHAJIBHONW  BamoThl.  OOmenpuHATON
MHTErpaIbHON OLIEHKOH CUCTEMHOT'0 PHUCKa MHBECTUIIMI B MHOCTPAHHYIO LIEHHYIO OyMary siBJsieTCs
«CYBEPEHHBII PEUTUHI» B MHOCTPAHHON WJIM HAallMOHAIBHOW BAaJIOTE, IIPUCBOCHHBINA CTpaHE, B
KOTOPO# 3aperHCTPUPOBAH DIMUTEHT, MEXIYHAPOTHBIMH perTHHroBbIME areHTcTBaMu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, oxnako ciieayeT UMeTh B BUAY, YTO PEHTHHIH SIBISIOTCS
JIUIIb OPUEHTHPAMH U MOTYT B KOHKPETHBIF MOMEHT HE COOTBETCTBOBATH PEATbHON CUTYAITHH.

B ciydae coBepuieHHs CAETOK C WHOCTPAHHBIMH JAEMO3UTAPHBIMUA PACIICKaMH TIOMHUMO PHCKOB,
CBSI3aHHBIX C AMHUTEHTOM CaMHX PAcCIHCOK, HEOOXOAMMO YYHMTHIBATH M PHUCKH, CBSI3aHHBIC C
SMHUTEHTOM IPEICTABISIEMBIX JAaHHBIMU PACIIMCKaMU HHOCTPAaHHBIX IEHHBIX OyMar.

B HacTosimee BpeMsi 3aKOHOJIATEIbCTBO pa3pellaeT pOCCUMCKUMMU MHBECTOPAMHU, B TOM YHCIE HE
SBIISIFOIIUMHUCS KBaTH(DUITUPOBAHHBIMU, TPUOOPETEHHE JOMYIIEHHBIX K TyOIUYHOMY Pa3MElICHUIO
u (unm) nmyonmuHoMy oOpameHuto B Poccuiickoilt deaepanny MHOCTpaHHBIX IIEHHBIX OyMar Kak 3a
py6exxom, Tak 1 B Poccnn, a Takke TO3BOJISIET yUET NpaB Ha TaKHe IIEHHbIE OymMaru poCCUHCKUMHU
JENO3UTapusIMH. MeXITy TeM, CYIIECTBYIOT PHUCKH HW3MEHEHHUS PEeTrYJSTHBHBIX IOAXOJI0B K
BJIAJICHHUIO W OTIEPALMsIM, a TAKKE K y4eTy NpaB Ha WHOCTpaHHbIE (MHAHCOBBIC MHCTPYMEHTHI, B
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pe3ynpTaTe 4Yero MOXKET BO3HHMKHYTh HEOOXOIWMOCTh MO HUX OTYYXACHHIO BOMPEKH IUTaHAM
Knuenra.

I1. IlpaBoBBIE pUCKHU

[Ipu nproOpeTeHnr HHOCTPaHHBIX IIEHHBIX OyMar He0OXOAMMO OT/IaBaTh cebe OTYET B TOM, YTO OHU
He BCerja sSBISIOTCS aHAJIOTaMHU POCCUICKUX IEHHBIX Oymar. B mo0om cirydae, mpeaocTaBiseMbie
M0 HUM MpaBa W NpPaBHJa WX OCYHICCTBICHHS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MpaB IO
POCCHUHCKNM IICHHBIM OymMaram.

Bo3moxnaOCTH CyAaeOHOM 3amuThl MpaB MO HWHOCTPAHHBIM LIEHHBIM OyMaram MOTyT OBITh
CYLIECTBEHHO OTpaHHYeHbl HEOOXOAMMOCTBIO oOOpamieHuss B 3apyOekHble cyneOHble U
MPaBOOXPAHUTEIBHBIE OPraHbl MO YCTAHOBJICHHBIM IPaBWJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
OTIUYATHCSA OT HedcTByomux B Poccun. Kpome Toro, mpu onepanusix ¢ MHOCTPAaHHBIME [IEHHBIMH
Oymaramu KiMeHT B OOJBIIMHCTBE CIIy4acB HE CMOXKET IMOJIAraThCs Ha 3allUTy CBOMX MPaB H
3aKOHHBIX HHTEPECOB POCCHICKHMHU YIIOJTHOMOUYCHHBIMHU OpTraHaMH.

1. PackpbiTie nunopmanun

Poccuiickoe 3aKk0HOAATENBCTBO AOMYCKAECT PACKPHITHE MH(POPMAIMK B OTHOIICEHUH WHOCTPAaHHBIX
[ICHHBIX OyMmar 1o IpaBWiaM, JCHCTBYIOIIMM 3a pyOeXoM, M Ha aHTIMHCKOM s3bIke. KimeHTy
HEOOX0/MMO OLICHUTH CBOIO TOTOBHOCTH aHAJIM3WPOBATH MH()OPMAIMIO HA aHTIMHCKOM SI3BIKE, a
TaKXe TO, MOHUMAaeT i KiMeHT oTinuyusi MexXIy NpUHATHIMU B Poccnu mpaBuiamMu (pUHAHCOBOW
OTYCTHOCTH, MC)KI[}IHapO[IHLIMI/I CTaHJgapTaMu Q)HHaHCOBOIZ OTUCTHOCTHU WM MpaBUIaMU
(MHAHCOBOW OTYETHOCTH, 1O KOTOPBIM ITyOJMKYyeTcs WHQOpMamus 3MUTEHTOM HHOCTPAHHBIX
LEHHBIX OyMar.

Taxke pOCCHICKHE OpraHWU3aTOPbl TOPTrOBIW W (WJIM) OpPOKEpPHl MOTYT OCYHICCTBIISITH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(GOpPMAITUH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM IJIs YI00CTBa
Kimenra. B aToM ciydae mepeBoa MOXKeT BOCTIPHHIMATBCS HCKITIOUUTENIFHO KaK BCIIOMOTATeIbHAs
uHpOpMaIUsl K OQUIMATIBHO PACKPHITHIM JOKYMEHTaM (MH(pOpPMalUK) HAa HMHOCTPAHHOM S3BIKE.
Heo0xoanMo y4uTHIBaTH BEPOSTHOCTH OINMOOK IEPEBOMYMKA, B TOM YHCIIE CBS3aHHBIX C
BO3MOJKHBIM Pa3IMYHBIM MIEPEBOIOM OJHUX H TEX K€ HHOCTPAHHBIX CJIOB, M ()pa3 HIH OTCYTCTBHEM
OOMICTIPUHSATOTO PYCCKOTO IKBUBAJICHTA.

Puck Bo3HMKHOBEeHUSI KOH(INKTA HHTEPECOB.

Ilpu ocymIecTBIEHUH JEATEIBHOCTH YHPaBIAIOLIETO MOTYT BO3HHKAaTh PHUCKHM KOHQIHKTA
WHTEPECOB, CBA3aHHBIC C JICATENILHOCTHIO €r0 OPraHOB YIPAaBJICHUS M PaOOTHUKOB, KOH(IHMKTA
MHTEpEeCcOB Ympammoumero M ero KiumeHToB, KOH(IMKTa WHTEPECOB pas3HbIX KIMEHTOB
VYnopasnsoniero,  KOHQJIMKTa  HMHTEPECOB  INPH  COBMEIEHMM  YTPABJSIOIMIMM  BHJOB
npodecCHOHANBLHON ISATETLHOCTH Ha PHIHKE IIEHHBIX OyMar.

B nensix npenotBpaiiennss KOHQINKTa HHTEPECOB M YMEHBIICHUS! €T0 HEraTUBHBIX MOCIIECTBUN
Ynopasisonmii  coOirogaeT NPUHLUI MPUOPUTETAa HWHTEPECOB KIMEHTa Iepell COOCTBEHHBIMU
HMHTEpeCcaMu.

Ynpapnsronuii pa3padaTbiBalOT U MPUMEHSIOT B CBOEH AEATENLHOCTH MPOLEAYPHl H MEPHI TI0
BBISIBJICHUIO U KOHTPOJIIO KOH(IIMKTAa MHTEPECOB, a TAKXKE MPEAOTBPALLCHHUIO €ro MOCIEACTBUIl B
CBOEU JEATENBHOCTH.

YapaBisomuil yTBEpKIaeT BHYTPEHHUH JOKYMEHT, OMNPEAECISIOMIMN MEPBHl MO HCKIIOUYECHUIO
KOH(JIUKTa HHTEPECOB, a TAKXKe MOPSI0K UX pean3alyy.

**k*k

Yuumeuviean evimeusnoscennoe, Knuenmy neodxooumo sHumamenbHo paccmompens 60npoc o
MOM, AGNAIOMCA U PUCKU, 603HUKAIOWUE NPU NPOGEOCHUU OREPAUUIL HA PUHAHCOBOM PbIHKE,
npuemnemvimu 0na Knauenma, ¢ yuyemom UHEECMUUUOHHBIX Uedell U (PUHANHCOBIX
eo3moxcnocmeni Knuenma. Jlexnapauus o puckax He umeem ceoell Ueabio 3acmasumb
omkazambca Knuenma om ocywecmenenusn onepayuil na polnKe yeHHbIX Oymaz, a npuzeana
nomous Knuenmy oyenumso e2o pucku u omeemcmeenno noo0oiumu K peueHuio 60npoca evloopa
UHGECMUYUOHHBIX Yenell u ycrosuil []02080pa 006epumenbHozo ynpasienus ¢ Ynpasiaouwum.

Knuenmy mneobxooumo yoedoumwvca, umo nacmoawiaa /leknapayus o0 puckax HOJTHOCHbIO
HOHAMHA eMy, U npU HeOOXO00UMOCMU ROJYHYUMb pPA3bACHEHUA y Ynpaenawouwiezo unu
KOHCYJITbManma, CReyuaIu3upyoue20csa Ha COOnEemcmeyouiux 60npocax.

*k*k



KanenT noarsep:kaaer, 4To 03HaKoMIIeH ¢ Jlexkyapanueii 0 puckax, OHa MOJHOCTBHIO IOHSAITHA
" sicHa eMy. KilmeHT nmpmHMMaeT Ha ce0si Bce BO3MOXKHbIe PHCKH, B TOM 4HcCJe NPAMO He
ykazaHHble B /lekjiapanmuu 0 pHCKAaX, CBSA3aHHbIE C OCYIIeCTBJIEHHEM CIeJ0K Ha PbIHKe
neHHbIX Oymar. ®akt o3Hakowmienuss Kiauenta c¢ Hacrosimeii exnapanmeii o puckax
yaocroBepsiercst noanucanuemM Kinenrom /loropopa n1oBepuTe1bHOr0 ynpasJieHUs1






