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YBenomienue 00 001IUX PUCKAX, CBA3AHHBIX C OCYILECTBJEHUEM ONepalii HA PbIHKe HEeHHbIX
oymar

[ens HacTosmero YBeaOMIICHHSI — TIPeI0oCcTaBUTh Bam mHboOpMaIiio 06 OCHOBHBIX PUCKaX, CBI3aHHBIX
C OCYIIECTBJICHHEM OTepalliii Ha PhIHKE IICHHBIX OyMar.

000 1K «"panauc Kanmran» (manee - JloBepuTENbHBIA yIPABISIONIHIT) HCIOIb3YET
CMelIaHHbI# CcrToco0 ympaBJIeHHs [ICHHBIMU OymMaramu, T.e. CIoco0 yIpaBJICHHsI, COUCTAIOITUHN B
ce0e 4epThl aKTUBHOTO (CIIOCO0 yIpaBJICHUs, UCITIONB3Ys KOTOPBIN JJOBEpUTEBHBII YIIPaBIISFOIIUIA
BIIPABE PACHOPSKATHCSA UMYILECTBOM KJIMEHTA 10 COOCTBEHHOMY YCMOTPEHHUIO HA OCHOBaHUU
COOCTBEHHOM OLIEHKH PUCKA U JIOXOHOCTH COOTBETCTBYIOIINX aKTHBOB. [Ipu akTMBHOM
YIPaBJIEHUH YIPABISAIOIINUNA CAMOCTOSTENLHO BEIOMPAET AKTUBBI, B KOTOPbIE HHBECTUPYIOTCS
CpeICTBa KIMEHTa, X JIOJI0 B OopT(derne 1 CPOK MHBECTUPOBAHUS) U MTACCHBHOTO (cr1oco0
yIpaBJIEHUS, UCIIOJIb3YsI KOTOPBIN YIPABISAIOMINNA (OPMUPYET U MOAAEPKHUBAET NOPT(ETh KIUEHTA
CO CTPOTO 33JJaHHBIMHU COCTAaBOM M CTPYKTYPOH aKTUBOB (ITOJIHAS PETUIMKALHST), THOO CO CTPOTO
3a/IaHHBIM MHIEKCOM JJOXOJHOCTH (CHHTETHYECKas PEIUTHKALN). YTIPaBIISIOMINil He BIpaBe 10
COOCTBEHHOMY YCMOTPEHHUIO IPUHUMATh HHBECTUIIMOHHOE PEIICHNE, U3MEHSIOIIEE COCTaB U
CTPYKTYpY akTUBOB mopTdesist). CMEmaHHbIN COCO0 yIpaBICHHUS TO3BOJISIET JTIOBEPUTEITBHOMY
YIPaBJIAIOMIEMY IO COOCTBEHHOMY YCMOTPEHHUIO HAa OCHOBAaHUH COOCTBEHHOH OIIEHKH pHCKa U
JOXOIHOCTH COOTBETCTBYIOIINX aKTUBOB JIOIIyCKaTh CYILIECTBEHHOE OTKJIOHEHUE CTPYKTYPBI
aKTHBOB OT 33J[aHHOTO MMOKa3arens (MHAEeKca TOXOJHOCTH, KOP3UHBI (PMHAHCOBBIX HHCTPYMEHTOB H

ap.).

Takum 06pazom, J{oroBop 0 JOBEPHUTEIHLHOM YIIPABJICHUH, KOTOPBIA BrI 3akitouaere,
MpeAnoaraeT MUPOKKUe MOTHOMOYHS JIOBEpUTENHLHOTO YIPABIISIONIETO B OTHOILIEHUN
orpeeNeHHOM YyacTu MopTdess U OrpaHUYMBAET UX B OTHOLLIEHUH IPYrod 4acTu. Bl TOMKHBI
OTJaBaTh ce0e OTYET B TOM, UTO YeM OOJIBIINE TIOTHOMOYHS 110 pacropspKeHUI0 Bammm
MMYILECTBOM HUMEET YNPaBJIAIOUINI, TeM OOJIbIINE PUCKH, CBSI3aHHBIE C €r0 BHIOOPOM (PUHAHCOBBIX
MHCTPYMEHTOB U onepanuii, Bel Hecere. B aTom ciydae Bel He cMoskeTe TpeOoBaTh Kakoro-muoo
BO3MeEUICHHs YOBITKOB CO CTOPOHBI Barero ympasisioliero, €ciiv TOJIbKO OHU He ObUTH BBI3BAHbI
€ro HeZJ0OPOCOBECTHOCTHIO WIIH JICHCTBUSIMHU OYE€BUIHO HE COOTBETCTBYIOIIMMH BAaITUM
HHTEpecaM. B Tol yacTu, B KOTOPOU TOrOBOP OTPaHUYMBAET MTOJTHOMOYHMS YIPABJISIONIETO, OH HE
JOJKEeH MIPUHUMATh MEPBI IO YMEHBIIICHUIO BAITUX YOBITKOB B Cllydae HEOIAronpusITHOTO
M3MEHEeHUs ctouMocTH Barmero noprdens. B cBs3u ¢ atum Bel He cMokeTe TpeGoBaTh KaKoTo-
00 BO3MEIICHHSI YOBITKOB CO CTOPOHBI YITPABJISIFOIIETO 32 Takoe Oe3aeiicTBue. OneHuTe,
COOTBETCTBYET JI MpeiaraeMblii croco0 yrpaBieHHs BallUM UHTEpecaM U CBOIO TOTOBHOCTh
HECTH COOTBETCTBYIOLIUE PUCKH.

Oobpanraem Barre BHUMaHue Ha TO, YTO HACTOAIIEE Y BEIOMIIEHHE HE paCKphIBaeT HH(GOPMAIIHUIO 000
BCEX PUCKAxX Ha PhIHKE IIEHHBIX OyMar BCIIEACTBHE pa3HOOOpa3us BO3HUKAIOIINX HA HEM CHTYaIlHi.

B o01miem cmpiciae puck mpeactaBisier co00i BO3MOKHOCTh BOSHUKHOBEHHSI YOBITKOB TPU
OCYIIIECTBICHUHN (PMHAHCOBBIX OTEPAIUil B CBSA3M C BO3MOYKHBIM HEOJIArONPHUATHBIM BIUSHUEM Pa3HOTO
pona dakropoB. Hike — OCHOBHBIE pUCKH, C KOTOPBIMU OYIyT CBsI3aHBI Baly onepanuu Ha peIHKE
IIEHHBIX Oymar.



|. CuctemHsbli pruck

DTOT PUCK 3aTparuBaeT HECKOIbKO (PMHAHCOBBIX HHCTUTYTOB U MPOSIBISICTCS B CHUKEHUH HX
CIOCOOHOCTH BBIMOJIHATH CBOM PYHKIMH. B cuiy 607b1110# cTeneHr B3auMOACHCTBUS U
B3aMMO3aBUCHUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXKIY COOOM OlleHKa CHCTEMHOTO PUCKA CII0KHA, HO €ro
peayn3anus MOXKeT MOBJIUITh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

[l. PeiHOYHBIH prCK

DTOT PUCK MPOSBISIETCS B HEOIArOMPUATHOM H3MEHEHHH IIeH (CTOMMOCTH) IIPHHAUIeKAIINX Bam
(MHAHCOBBIX HHCTPYMEHTOB, B TOM YHUCJIE M3-3a HEOJIArONpUATHOIO U3MEHEHHUS TOJTUTUYECKON
CUTyalluH, Pe3KOH JieBaJIbBAllMM HALIMOHAJILHOM BAIIIOTHI, KPU3HCA PBIHKA FOCYAAPCTBEHHBIX JTOJTOBBIX
00513aTeNbCTB, 0AHKOBCKOTO M BAJIOTHOT'O KPU3HCA, 0OCTOSTENHCTB HEMPEOJOTMMOM CUJIBI, TTIABHBIM
00pa3oM CTUXMHHOIO U BOEHHOI'O XapakTepa, U KaK CIEACTBUE, IPUBOJUT K CHIXKEHUIO T0XOIHOCTU WU
naxe yobITKaM. B 3aBHCHMOCTH OT BBIOpaHHOMW CTPAaTeruu pIHOYHBIN (LIEHOBOW) PUCK OY/IET COCTOSATH B
yBenn4eHH! (YMEHBIICHHUH) IICHBI (PUHAHCOBBIX HHCTPYMEHTOB. BBI IOJDKHBI OTIaBaTh cebe OTYeT B
TOM, 4TO CTOMMOCTb IPUHAASKANUX BaM (pMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK
CHMJKAThCs, ¥ €€ POCT B IIPOILJIOM HE 03HAUYAET €€ pocTa B OyayILIeM.

Cnenyert crieriuanbHO 00paTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOYHBIC PUCKH:

1. BamoTHbIi puCK

BamtoTHBII pUCK TIPOSBISETCS B HEOIArOMPUATHOM U3MEHEHHH Kypca pyOJIs IO OTHOIICHUIO K
MHOCTpPAaHHOMU BaJIOTe, MPU KOTOpoM Bamum 1oxozas! oT BiajeHus (GUHAHCOBBIMU HHCTPYMEHTAMH MOTYT
OBITh MMOJIBEPTHYTHI HHQIISIIMOHHOMY BO3JICHCTBHIO (CHIDKEHHUIO peallbHOW TOKYIAaTeIbHOMN
CIIOCOOHOCTH), BCJICACTBUE Yero Bel MOXeTe MOTepsaTh 4acTh JI0X0/1a, @ TAK)KE TTOHECTH YOBITKH.
BamioTHBIN pUCK TaKKEe MOXKET MPUBECTH K M3MEHEHUIO pa3Mepa 00s3aTeNbCTB 10 (PMHAHCOBBIM
MHCTPYMEHTaM, CBA3aHHBIM C HHOCTPAHHOM BAJIIOTON WJIM HHOCTPaHHBIMU (DMHAHCOBBIMU
WHCTPYMEHTAMH, YTO MOKET MPUBECTU K YOBITKAM WIIH K 3aTPYTHEHUIO BOZMOXHOCTH PACCUUTHIBATHCS
10 HUM.

2. [IporieHTHBIN prck

[TposiBnsiercst B HEOIArONPUATHOM N3MEHEHNH POLIEHTHOW CTAaBKH, BIUSIONIEH Ha KYPCOBYIO
CTOMMOCTH OOJUTaINi ¢ PUKCUPOBAHHBIM JOXOJ0M. [IpoLeHTHBII pHCK MOXKET ObITh 00YCIOBIICH
HECOBITAJICHUEM CPOKOB BocTpeOoBaHus (morarieHus) TpeOoBaHuil U 00s13aTEIbCTB, a TAKKe
HEOJIMHAKOBOM CTEMEHbI0 M3MEHEHHS MTPOIICHTHBIX CTABOK 110 TPEOOBAHUAM U 00sI3aTEIHCTBAM.

3. UHQIAIMOHHBINA PUCK
[IposiBisieTcst B BO3MOXKHOCTH TIOTEPD B CBSI3U C UHIISIKEH.
4. Puck 6aHKPOTCTBA YMUTCHTA aKIIHA

HpOHBHﬂGTCH B PC3KOM MMaACHUHN LCHBI aKIui AKIMUOHCPHOI'O O6H_I€CTBa, MPU3HAHHOT'O
HECOCTOATCIBbHBIM, WX B TPECABUACHUN TaKOH HECOCTOSTEIHLHOCTH.

J1yist Toro yTOOBI CHU3UTH PHIHOYHBIN PUCK, BaM cieayeT BHUMATEIbHO OTHECTUCH K BBIOOPY H
auBepcuUKaMy (UHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMATEIbHO O3HAKOMBTECH C YCIOBUSAMHU
Bamero Bzanmonerictus ¢ JloBepuTenbHBIM Y IPABIISIONINM JJIsI TOTO, YTOOBI OIEHUTh PaCXO/Ib, C
KOTOPBIMH OyJyT CBsI3aHBI BIaJICHUE U ONEpaliiy ¢ GPMHAHCOBBIMU MHCTPYMEHTAMH U yOEIUTECH, B TOM,
YTO OHM IpuemMieMsbl s Bac u He numatotr Bac oxugaemoro Bamu qoxona.



[1l. Puck mukBuAHOCTH

DTOT PUCK NPOSBIAETCS B CHUKEHUU BO3MOKHOCTH PEaTM30BaTh (PMHAHCOBBIE HHCTPYMEHTHI IO
HEOoOXO0JMMOM IIeHE M3-3a CHI)KEHUSI CIIpoca Ha HUX. J{aHHBIA PUCK MOXKET MPOSIBUTHCS, B YACTHOCTH,
IIpU HEOOXOIMMOCTH OBICTPOI MPOJaku (PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAYNTEIBHBIM CHIKEHUEM UX CTOMMOCTH.

IV. KpeauTHsiii puck

OTOT PUCK 3aKIII0YAETCS] B BO3MOKHOCTH HEBBITIOJHEHUS! KOHTPAKTHBIX M UHBIX 00513aTEIbCTB,
NPUHATHIX HA ce0s APYTMMH JIMLIAMH B CBSA3H ¢ Bammmu onepanusamu.
K uncity KpeIMTHBIX PUCKOB OTHOCSTCS CJIEAYIOIINAE PUCKHU!

1. Puck nedonra mo o6imranusiM ¥ MHBIM JTOJITOBBIM IIEHHBIM Oymaram

3aKmaro4aeTcs B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH SMUTEHTA JOJII'OBBIX IICHHBIX 6YM31", 4qTo
MNPUBCACT K HCBO3MOKHOCTU UJIM CHUKCHUIO BEPOATHOCTHU IMMOTACUTH €€ B CPOK U B IIOJTHOM o0BeMeE.

2. PUCK KOHTpareHra

Puck koHTpareHTa — TPETHETo JIMIa MPOSBISETCS B pPUCKE HEUCTIOMHEHUS 0053aTeNbCTB nepea Bamu
unu niepen JloBepuTenbHbIM Y IPaBIISIONIMM CO CTOPOHBI KOHTPAreHToB. JloBEepUTEIbHbBIN
VYrpaBnsitomuii JOJKEH TPUHUMATh MEPBI 0 MUHUMM3AIUK PUCKAa KOHTPAreHTa, OJHaKO HE MOKET
HCKJIFOYHTH €T0 TOJHOCTHI0. OCOOCHHO BBICOK PUCK KOHTPAreHTa P COBEPIIICHUH OTICPaIIHiA,
COBEpIIIAEMBIX Ha HEOPTAaHM30BAaHHOM PBIHKE, 0€3 y4acThs KIMPUHTOBBIX OPTaHU3AIINA, KOTOPBIC
MPUHUMAIOT Ha ce0s pUCKH HEHCTIOIHEHHUS 0053aTeIIbCTB.

BbI noKHBI OT/IaBaTh ce0e OTYET B TOM, UTO XOTs JlOBEpUTENbHBIN YIpaBIsAOMUN AelcTBYeT B Bamux
HMHTEpecax OT CBOET0 UMEHH, PUCKH, KOTOPbIE OH TPUHUMAET B PE3YyJbTAaTe TAKUX JICUCTBUIA, B TOM
YHCIIe PUCK HEHUCITOJIHEHUS WIIM HEHAJIeKAIIETO UCTIONHEHHS 0053aTeIbCTB TPETHUX JIHII ITepe]T
JloBepuTenbHBIM Y IIpaBisAonMM, HeceTe Bol. Bam cieqyeT uMers B BUy, YTO BO BCEX CIIydasix
JICHEe)KHBIE CPEJICTBA KIIMEHTA XPaHITCsS Ha OAaHKOBCKOM c4eTe, U Bl HeceTe puck OaHKpOTCTBA OaHKa, B
KOTOPOM OHH XpaHsTcs. OneHuTe, riae MMEHHO OyAyT XpaHHUThCs niepenanubie Bamu JloBeputenbHOMY
VYrpaBnsiionieMy akTUBBI, TOTOBBI JIM Bbl OCYILIECTBIISTH ONEepaliy BHE LIEHTPATU30BaHHON
KJIMPUHTOBOW HHPPACTPYKTYPHI.

3. Puck HeucnonmHeHus o0s3aTenbCeTB niepen Bamu JloBepuTeabHbIM Y IPaBIISIOITIM

Puck nencnonnenus JloBepuTenbHBIM Y IPABIISIONIMM HEKOTOPBIX 0053aTeNbCTB nepes; Bamu sBisieTcst
BHJIOM PHCKa KOHTpareHTa.

OO6meit 00s3aHHOCTHIO JIOBEpUTEIHLHOTO Y TIPABJISAIONIETO SBIISETCS 00S3aHHOCTH ICHCTBOBATh
I00pOCOBECTHO U B Bammx mHTEepecax. B ocTarbHOM — OTHOIICHHSI MEXKAY KITUEHTOM U YIIPABJISIOIINM
HOCSIT TOBEPUTEIbHBIN XapaKTep —3TO 03HAYAET, YTO PUCK BHIOOpA YIIPABIISIIOIIETO, B TOM YUCJIE OLICHKU
ero nmpodeccruoHan3Ma, JIexKHuT Ha Bac.

JIoroBop MOXKET ONpeaessiTh Kpyr ((MHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyIyT COBEPILIATHCS
oTiepaIiy, ¥ caMH OIEepaluy, IPeyCMaTPUBaTh HEOOXOAUMOCTh MOTYYCHHSI TOTIOTHUTEILHOTO
cornacus ¢ Bareil cTopoHbI B ONpeIeNIEHHBIX CIIy4asx, OFpaHUYMBasi, TAKUM 00pa3oM, MOJTHOMOYHUS
VIPaBISIONMIET0. Bl TOMKHBI OT/IaBaTh ce0e OTUET B TOM, UTO €CJIH IOTOBOP HE COACPKUT TAKHX WITH
WHBIX OrpaHrYeHui, JloBepuTenbHbINA Y IpaBistonuii 00J1a1aeT MUPOKUMH IPaBaMH B OTHOIIICHUHT
MepelaHHOTO €My HMYIIECTBa — aHAJIOTMYHBIMY BAIlIUM IIPaBaM Kak COOCTBEHHUKA. BHUMaTebHO
03HaKOMbBTECH C JJOTOBOPOM IS TOTO, YTOOBI OIICHUTh, KaKHE MMOJTHOMOYHS 110 UCIIOJIb30BAHUIO BAILIETO
umyIiecTBa Oyier uMeTh JloBepuTenbHBIN Y IPaBIISIONINHA, KAKOBBI IPABUIIA €T0 XPAHEHUS, @ TAKKE
BO3BparTa.



V. IlpaBoBoil puck

CBsi3aH ¢ BO3MOKHBIMU HETaTUBHBIMU MOCIIEICTBUSIMU YTBEPKIEHUS 3aKOHOIATENLCTBA WU
HOPMAaTUBHBIX aKTOB, CTAHJAPTOB CAMOPETYJINPYEMbIX OpraHU3aIuil, pEryIHPYIOMUX PHIHOK IIEHHBIX
Oymar, Wil UHBIE OTPACITU YKOHOMUKHU, KOTOPBIE MOTYT MPUBECTH K HETATUBHBIM JUISI BAC MTOCIEACTBHUSIM.

IIpaBOBOIi pUCK BKJIIOYAET TAK)KE BO3MOKHOCTD IIOTEPH OT OTCYTCTBUSI HOPMaTUBHO-IIPABOBBIX aKTOB,
PETYIHUPYIOIIUX AEATEIbHOCTh Ha PhIHKE IIEHHBIX OyMar B KaKOM-JIN0O €ro CEKTope.

K nmpaBoBoMy puCKy Tak»e OTHOCUTCS BO3MOKHOCTh H3MEHEHHS MPABUJI pacuyeTa HaJlora, HaJloroBbIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB U APYTHE U3MEHEHHUSI HAJIOTOBOT'O 3aKOHO/IATENbCTBA, KOTOPHIE
MOTYT MPUBECTH K HETaTUBHBIM 1Sl Bac mocnencTBusiM.

VI. OnepaiimoHHBIN pUCK

3akiro4aercss B BO3MOKHOCTH MpUYHHEHHUs BaM yOBITKOB B pe3yibTaTe HapyUIeHHUs] BHYTPEHHHUX
npouenyp JoBepurenbHoro YmpaBIisiomero, OmmO0K U HeA0OPOCOBECTHBIX JEHCTBHIMA €ro
COTPYJIHHUKOB, cO0EB B paboTe TEXHUYECKUX CpeAcTB JloBepUTEIBHOIO Y IPaBIsIOLIETo, €ro MapTHEPOB,
MH(PACTPYKTYPHBIX OPTaHU3AIMIA, B TOM YUCIIE OPTAaHU3ATOPOB TOPTOB, KIMPUHTOBBIX OPTaHU3AIIHIMA, a
TaKKe IPyrux opraHuzanuii. OnepanoHHbIN PUCK MOKET UCKIIFOUUTh WM 3aTPYAHUTh COBEPILIECHUE
orepaIii 1 B pe3yJabTaTe MPUBECTH K YOBITKaM.

O3HaKOMBTECH BHUMATEILHO C AOTOBOPOM IJid TOTO, I-ITO6I>I OLICHUTH, KaKUC U3 PUCKOB, B TOM YHUCJIC
PHCKH KaKMX TEXHUYECKHUX cO0eB, HeceT JloBepUTENbHBIN Y IPaBISIONINMI, a KAKHE U3 PUCKOB HECeTe
Bl

*k%k

YuuTeIBas BBIIIEU3I0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
SBJISIIOTCS JIU PUCKH, BO3HUKAIOLIME IIPU IPOBEICHUH Onepanuii Ha GUHAHCOBOM PbIHKE, TPHUEMIIEMBIMU
s Bac ¢ yueTom Bammx WHBECTULIMOHHBIX II€Ie M (PMHAHCOBBIX BO3MOKHOCTEH. JlanHOE

YBeIoMIICHHE HE UMEET CBOEH LIENIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYILECTBIICHMS Ollepallui Ha
PBIHKE IIEHHBIX Oymar, a Ipu3BaHo OMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOAONTH K
pelIeHHIO BoIpoca 0 BeIOope Baieit HHBECTUIIMOHHON CTpAaTETHH U YCIOBUH 10TOBOPA O
JIOBEPUTEIILHOM YIIPABJICHHUH.

Yo6eauTech, 4To HacTOsIIIEE Y BEIOMIICHHE O pUCKaX MOHATHO BaM, u Ipu HEOOXOIMMOCTH TIOJTYIHTE
paszbsicHeHus y JloBepUTeNbHOrO YPaBIIAIONIETO WIIM KOHCY/IbTaHTa, CICIIUATN3UPYIOIIEToCs Ha
COOTBETCTBYIOIIMX BOIPOCAX.

dakT 03HAKOMJICHHSI C pUCKaMH, CBI3aHHBIMH C OCYIIIECTBIICHHEM OIepaIliii Ha PhIHKE IIEHHBIX Oymar, B
MOJIHOM 00beMe, (haKT uX pazbsicHeHUs J(oBepUTEIbHBIM Y IPABIISIOMIUM KIUEHTY B TIOTHOM 00beMe U
WX TIPUEMJIEMOCTD JUIsl KJIMEHTA B TIOJITHOM 00beMe, KIIMEHT MOATBEPKIAET CBOCH MOMKUCHIO B
HacTOSIIEM Y BEJIOMIICHHH.

KineHT Taxxe yBeIOMIJIEH O CIIEAYIOIIEM:

O Bce cnenku U onepanuy ¢ UIMYyIIECTBOM, ITEPEAaHHBIM YUpeauTeneM Y IpaBiIeHus B JOBEPUTEIBHOES
yIpaBJIeHUE, COBEPIIAIOTCS 0€3 MOpYUYeHU Y UpeauTeis;

O pe3ynbraTel AeATEIBHOCTH Y IPABIISAIONICTO B MPOIILJIOM HE OMPEACISIOT JOXOABI Y UpeauTes
Yrpasnenus B Oyaymiem,

O noanucanue Yupeaurenem Otyera o AeITEIBHOCTH Y paBJisitoiero (0100peHre HHBIM CIIOCOO00M,
npeaycMOTpeHHBIM JIoroBopoM), B TOM Ynciie 0e3 MPOBEPKH TAKOTO OTYETa, MOKET PACCMATPUBATHCS B
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cllydyae cropa Kak oJo0peHue NeiCcTBUN YTIPaBIAIOUIETro U COTJIaCHe C pe3yJibTaTaMU yIpaBJICHUS
LIEHHBIMM OyMaraMu, KOTOpbI€ HallUIM OTpakeHHe B OTueTe 0 JesTeIbHOCTH Y IPABIISAIOLIETO.

KIIMEHT

Yupenurens ynpaBieHHUS:

[Mognucano «___ » 201r.




OO0u1ecTBO ¢ OTPAHMYEHHOI 0TBETCTBEHHOCTHIO «MHBecTHIIMOHHAsI KoMnaHus «I"panauc Kanuram»
JInnensus npoecCHOHAIFHOrO YYaCTHHKA PHIHKA [IEHHBIX OyMar Ha OCYIIECTBICHHE JEATEIBHOCTH 110 YIIPABICHHUIO
neHHbiME Oymaramu Ne 077-11124-001000t 01.04.200&e3 orpannueHus cpoka aeictsust, BoigaHa @COP.

YBeaoMieHne 0 PUCKAX, CBA3aHHBIX C MPOU3BOAHBIMYU (PUHAHCOBBIMH
HHCTPYMEHTAMH

Puck notepu cpeacTB npu MpoBEIESHUH OIEpalvii HA CPOUHOM PHIHKE MOXKET OBbITh CyIlIeCTBEHHbIM. Bam
ClIeTyeT BCECTOPOHHE PACCMOTPETh BOMPOC O MPHEMIIEMOCTH it Bac mpoBeneHus mo100HbBIX oreparuit
¢ Touk® 3peHusi Bamux ¢puHaHCOBBIX pecypcoB. Llenb HacTosIero ¥YBeqomiaeHus — MpeaocTaBuTh Bam
nHpopMaInio 00 OCHOBHBIX PUCKAX, CBA3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMHU.
Jaunubie nHCTpYMEHTHI (PproYepchl, GopBapibl, OMIHOHBI, CBOIIBI U JIP.) MOAXOIAT HE BCEM KIHCHTAM.
Bonee Toro, HEKOTOpBIC BUIBI TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COMPSHKEHBI C OOJIBIINM
YpOBHEM pHUCKa, 4yeM Jipyrue. Tak, mpojaka OMIIMOHHBIX KOHTPAKTOB U 3aKII0YeHHE (PhIOYEPCHBIX
KOHTPAKTOB, ()OpBAaPIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPU OTHOCUTEIHHO HEOOIBIINX
HeOIaronpusATHBIX KOJIEOAHUSX 1IeH Ha PHIHKE MOXKET MOJIBEPTHYTh Bac pucky 3HaUUTEIbHBIX YOBITKOB.
C yueTom 3TOro, COBEPIIEHUE CIIEIOK 0 MPOAAXKE OMIIMOHHBIX KOHTPAKTOB U 3aKJTI0UYEHUE (DBIOUEPCHBIX
1 (OpBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIMBITHHIM MHBECTOPaM, 00J1a1at0IIUM
3HAYUTCIbHBIMU (bI/IHaHCOBBIMI/I BO3MOXHOCTSMU U MPAKTUICCKUMU 3HAHHUAMU B 06.HaCTI/I MNPUMCHCHUA
MHBECTUIIMOHHBIX CTPATErHil.

Hacrosiee YBegoMieHne OTHOCUTCS TakKe U K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJIEHHBIM Ha CHU)KEHHE PUCKOB JIPYTHX orepanuii Ha (poHI0BOM pbIHKE. BHUMATENbHO OLIEHUTE,
Kak Bamm nponsBoaHbIe (PUHAHCOBBIE HHCTPYMEHTHI COOTHOCATCS C ONEPALUIMHU, PUCKH 110 KOTOPBIM
OHH MIPU3BaHbl OIPAaHUYUTh, U YOEIUTECh, YUTO 0ObEM MO3UIIUU HA CPOUYHOM PHIHKE COOTBETCTBYET
00BEMY XEIDKUPYEMOM MO3UIIMU Ha CTIOT-PhIHKE.

|. PeiHOUHBIN pUCK

ITomMuMo 001IIETO PHIHOYHOTO (IIEHOBOT0) PHCKA, KOTOPBIN HECET KIIMEHT, COBEPIIAIOIINI OMEpaliiy Ha
pBIHKE LeHHBIX Oymar, Bol B ciryuae 3akmouenust OO0 «MK « 'panguc Kanuram» (nanee —
JloBepUTENbHBIN Y IPaBJISIONINI) JOTOBOPOB, SBJSIOIIMXCS TPOU3BOAHBIMU (PHHAHCOBBIMHU
WHCTpYMEHTaMH, OyJeTe HECTHU PUCK HEOIAronmpusTHOTO H3MEHEHHUS IEHBI KaK (DMHAHCOBBIX
MHCTPYMEHTOB, SIBISIONIMXCS 0a3MCHBIM aKTUBOM IIPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U
PHCK B OTHOIIEHUH aKTHBOB, KOTOPBIE CIyXKaT 00eCIIeUeHHEM.

B ciyyae HeGnaronpusTHOro U3MeHEHHs LIeHbI Bbl MOXkeTe B CPaBHUTEIILHO KOPOTKHI CPOK MOTEPATH
CpeACTBa, SBIIsAONIecs 00ecreueHHEeM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKITI0YEHNH TOTOBOPOB, SIBJISIOLINXCS POU3BOJHBIMU (PUHAHCOBBIMU HHCTPYMEHTaMH, Bbl
JOJKHBI YYUTHIBATh, YTO BO3MOXKHOCTb PACHOPSDKEHUS aKTUBAMH, SIBIISIOLIMMHUCS 00ECIIEYEHUEM 110
TaKuM J0r0OBOpPaM, OTpaHUYCHA.

HmymecTBo (4acTh MMYIIECTBA), IpUHAUIeXKalIee Bam, B pe3yibpraTe 3aKkIr0ueHHs JOT0BOPA,
SIBIIAIOILETOCS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYZET ABISATHCSA 00ecreueHneM UCTIOTHEHUS
00513aTENBCTB 110 YKa3aHHOMY JIOTOBOPY M PAcIOpsKEHHUE UM, TO €CTh BO3MOXKHOCTh COBEPIICHHUS
JloBepuTENbHBIM YTIPaBISIOUINM CIIEIOK ¢ HUM, OyJeT orpanuyeHo. Pazmep o0ecnieueHus: M3MEHsETCs B
HOPSIIIKE, TPEAYCMOTPEHHOM JIOroBOpoM (criennuKaleil KOHTpaKTa), U B pe3ynbrare JJoBepuTenbHbIi
YpaBnsomuil MoKeT ObITh OrpaHUYEH B BO3MOKHOCTH pacropsKaThecsl BammM nMyIiecTsoMm B
OoJbIIIeH CTEeTeHH, YeM JI0 3aKJIIOYEHHUS JOrOBOpa.

Taxxe He0OX0IMMO y4ecTh BO3MOXKHOCTh MPUHYAUTEIBHOTO 3aKphITHs o3uLuu. HebnaronpusitHoe
M3MEHEHHE [IEHbl MOKET MPUBECTH K HEOOXOIMMOCTH BHECTH JIONOJHUTENbHBIE CPE/ICTBA AJIS TOTO,
9TOOBI IPUBECTH 0OECIIEYCHHIE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB 1 OPOKEPCKOTO
JI0TOBOPA, YTO JOJDKHO OBITh ClIeTaHO B KOPOTKUN CPOK, KOTOPBIA MOKET ObITh HelocTaToueH 11 Bac.
O6cnyxuBaronuii JloBeputeabHOro Ypasisioniero Opokep B 3TOM CiIydae BIpase 6e3
JIOTIOJTHUTEIBHOTO coriacust J{oBepuTenbHOro Y IpaBisionero «puHyIUTEIbHO 3aKPhITh TO3UIUI0», TO
€CTb 3aKIIOYHUTh JOTOBOP, ABJSIOMIMNACS POU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HITU IPHOOPECTH
LIeHHbIe OyMaru 3a cueT Bammx AeHeKHBIX CPEJCTB, WU MpoaaTh Baiu nienHbie Oymaru. 3To MOXeT



OBITH CIENAHO 10 CYIIECTBYIOIIUM, B TOM YHCJIE HEBBITOHBIM, IEHAM U IPUBECTH K BOZHUKHOBEHUIO Y
Bac yOBITKOB.

Bb1 MoskeTe moHecTH 3HaUnTeNbHbIE YOBITKH, HECMOTPSI Ha TO, YTO MOCJE 3TOr0 U3MEHEHHUE 1IeH Ha
(brHAHCOBBIE HHCTPYMEHTHI MOXKET NPHHATH OnaronpustHoe U1t Bac Hanpasnenne u Ber momyannm Ob1
10X071, ecyin Ob1 Bama no3uiust He O6bu1a 3aKpbITa. PazMep yka3aHHBIX yOBITKOB IPU HEOJIArONMPUATHOM
CTEYEHUH OOCTOSTENHCTB MOKET IPEBBICUTH CTOMMOCTh HaXOSIIUXCsI Ha Barrem cueTy akTHBOB.

[l. Puck nmukBumHOCTH

TpyAaHOCTH C 3aKpBITHEM MO3UILMHA U TOTEPH B LIEHE MOTYT MPUBECTH K YBETUYECHUIO YOBITKOB OT
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO ¢ OOBIYHBIMHU CIICITKAMH.

Onepam/m C ITPOU3BOAHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAMU, 0a3UCHBIM aKTHUBOM KOTOPBLIX SABJIAIOTCA
OCHHBIC 6YMaFI/I HHOCTpPaHHBIX OMUTCHTOB UJIM MHACKCHI, PACCYUTAHHBIC 110 TAKUM CHHBIM 6YMaFaM,
BJICKYT TAKXXC PUCKH, CBA3AHHBIC C MTHOCTPAHHBIM ITPOUCXOKACHUCM 0a3uCHOTO aKTHBA.

[Tokymka omnuroHa COMpsKEHa CO 3HAYUTEILHO MEHBIITUM PUCKOM, Ye€M MPU TOPTOBIIe (PhIOYEPCHBIMH
KOHTpaKTaMH, TaK Kak Bamm norepu He IpeBBICAT BEIMUUHY yINIadeHHON BaMu nipemun rtoc
KOMHCCHOHHOE BO3HArpakJIeHHe OUPIKEBOMY IMTOCPEIHHUKY B TTpoune cOopsl. [Ipu mpoxake onmmoHa
Bai puck conoctaBuM ¢ pUCKOM MPH CAENKaX ¢ PhIOYEPCHBIME KOHTPAKTaMH - TPH OTHOCUTEIBHO
HEOOJIBIIIUX HEOJIArONMPUATHBIX ABHKEHUSAX IICH Ha phIHKE BbI moaBepraerech pucky MOTEHIIMATBLHO
HEOTPAHMYEHHBIX YOBITKOB, PEBBIIIAIOIINX TOTYUYEHHYIO MTPH MPOJIAXKE OMIIUOHA TPEMHUIO.
CoBepIiieHuE CACIIOK IO MPOJIAXKE OMIIMOHOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM
WHBECTOpaM, 00JIaJaloNIIM 3HAYUTETbHBIMUA (DMHAHCOBBIMU BO3MOKHOCTSIMHU M OITBITOM IPUMEHEHHS
ctpateruii. CylmecTBYIOT pa3IMuHbIe BUJIbI ONMIIMOHOB, 1 Bam 10 Havana npoBeneHus onepanuii Ha
PBIHKE OMIIUOHOB CJIeyeT 00CyauTh ¢ JloBepUTEeTbHBIM Y IPABISIOMIUM Balm HHBECTHIIMOHHBIC
MOTPEOHOCTH M PUCKH, CBA3aHHBIE C TAKOTO POJIA CIICTKAMH.
Jlo coBepiienust caenku Bam cnegyer cornacoBath ¢ JloBepUTebHBIM Y IPABISIONIUM U MTOTYYUTh
MMAUCbMEHHOE TTOATBEPKICHUE O pa3Mepe KOMUCCHOHHOTO BO3HAIPAK/ICHHUS, a TAaKKe WHPOPMAIUIO O
pa3mepax UHBIX COOPOB.

JIOBEpUTENBHBII YIPABIAIOINN U €70 KIMEHThl MOTYT NPOBOJUTH ONEpPAllMM OT CBOEr0 UMEHH U 3a
CBOH CUET ¢ TeMH ke (PbIOUEPCHBIMU KOHTPAKTAMU M OMIIMOHAMH, YTO U BBI, a 3TO MOXKET IPUBECTH K
BO3HUKHOBEHHUIO KOH(IIMKTAa HHTEPECOB.

HennatexxeciocoOHOCTH JI0oBEpUTEIHHOTO YIPABIISIONIETO MIIM UHBIX MTPUBJICUEHHBIX K KOHTPAKTY
MTOCPETHUKOB MOJKET IOBJIEYh 3a COO0H 3aKphiTHE o3ulinu 0e3 Bammero cornacus. ['apantun
HCIIOJIHCHUS KOHTPAKTOB CO CTOPOHBI BI/Ip)KI/I MNPUMCHUMBI TOJIBKO K B3aUMHBIM O6H3&TCHBCTBaM MCKOY
bupkeit 1 OUPIKEBBIMH ITOCPETHUKAMH.

Hacrosiee kpaTkoe yBeJOMIIEHHE HE PACKPHIBAET BCEX PUCKOB, CBSI3aHHBIX C IPOBEACHUEM ONEpaLinii

Ha CPOYHOM pbIHKE.
*kk

VYuuThiBas BBIIEU3I0KEHHOE, Mbl pEKOMEHIyeM BaMm BHUMAaTENbHO pacCMOTPETH BOIPOC O TOM,
SIBJISIFOTCS JIU PUCKH, BO3HUKAIOIIME MTPU MPOBEICHNH COOTBETCTBYIOIIMX OINEpaIuii, IpUeMIIEMbIMU ISt
Bac ¢ yueTom Bammx WHBECTHIIMOHHBIX IIeJIe U ((HUHAHCOBBIX BO3MOXKHOCTEH. JlaHHOE YBenoMIICHHE HE
MMeEET CBOEH 11EJIbI0 3aCTaBUTh Bac 0Tka3aTbcst OT OCYIIECTBICHUS TAKUX ONEpAllHii, a MpU3BaHa TOMOYb
Bawm onieHuTh X PUCKH U OTBETCTBEHHO IMOJOWTH K PEIICHUIO BOIIpoca O BeiOope Bameit
MHBECTULMOHHOU CTPATETHU U YCIIOBHUM 10roBopa ¢ JIOBEpUTEIbHBIM Y IIPABIIAIOLIUM.

Y6enureck, 4To HacTosIIee YBEIOMIEHHE O pUCKaX MOHATHO Bam, u mpu He0OX0IMMOCTH MOJTy4UTE
pa3zbsicHeHus y JloBepUTeNIbHOrO Y IPaBIIAIONIETO WIIM KOHCY/IbTaHTa, CIICIIUATN3UPYIOIIEToCs Ha
COOTBETCTBYIOIIMX BOIPOCAX.



cI)a.KT O3HAKOMIJICHHUA C pI/ICKaMI/I, CBA3aHHBIMHU C HpOI/IBBOI[HBIMI/I (bHHaHCOBBIMI/I I/IHCTPYMGHTaMI/I, B
MOJTHOM 00BbeMe, pakT ux pasbsicHeHus [loBeputenbHbpIM Y ipaBistomuM KimeHTy B TOJTHOM 00beMe U
nux HpI/IeMJIeMOCTB JJIs1 KJII/IGHTa B ITIOJIHOM O6’b€Me, K.HI/IGHT HO,Z[TBGp)K,Z[aGT CBO€I>'I IIOAITMCHIO B
HacTosAIIEM YBEIOMIICHHU.

KJIMEHT

Yupeaurens ynpaBieHHUS:

[Mognucano «___ » 201r.




OO01ecTBO ¢ OrPaHHYEHHOI 0TBETCTBEHHOCTHI0 «MHBecTHIHOHHAs kKomnanus «['panauc Kanuran
JInuensus mpodecCHOHAIBHOTO y4acTHHUKA PHIHKA IICHHBIX OyMar Ha OCYILIECTBICHHUE JACSITEIbHOCTH 110 YIIPABICHHUIO
neHHbiMu Oymaramu Ne 077-11124-001006t 01.04.200&e3 orpanutdenus cpoka aeiictsusi, Boiiana @COP

Ipunoxenue x JJorosopy o JloBeputenbHom YmpasneHun Ne oT . .201_r.

YBenom/ieHHe 0 PUCKAX, CBA3AHHBIX C IPUOOpeTeHHeM HHOCTPAHHBIX LIEHHBIX Oymar

Lenpio HacTOAIIETO YBEAOMIICHUS SIBISAETCS MPEAOCTABICHUE KIUEHTY MH(OpMAIMN O pUCKaX,
CBSI3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX LIEHHBIX Oymar. HOocTpaHHBIE IIeHHbIE OyMard MOTYT ObITh
MPUOOpPETEHHI 3a PYOS)KOM MITM HAa POCCUMCKOM, B TOM YHCJIE OPTaHU30BaHHOM, ()OHTOBOM PBIHKE.

OmnepanusiM ¢ WHOCTPAaHHBIMH IIEHHBIMH OymaraM MpPHCYIIH OOIIUE PHUCKH, CBS3aHHBIC C

OornecpanriaMi Ha PbIHKC IICHHBIX 6YMaI‘ CO CJICAyromuMun 0COOEHHOCTSIMH.

CucreMHbI€ pUCKHU

[IpuMeHUTENPbHO K MHOCTPAHHBIM IICHHBIM OyMmMaraM CHUCTEMHBIE pPHUCKH, CBONCTBEHHBIC
poccuiickoMy  (OHAZOBOMY  pBIHKY  JOMOJHSIOTCS ~ QHAJOTMYHBIMH  CHCTEMHBIMH  pPUCKaMH,
CBOWCTBEHHBIMM CTpaHE, I'Jie BBINYLIEHBI WU OOpaIlaloTCsl COOTBETCTBYIOIIME MHOCTPAHHBIE LIEHHBIE
Oymaru. K ocHOBHBIM (pakTopaMm, BIMSIOIIMM Ha YpOBEHb CHUCTEMHOIO pHCKa B LEJIOM, OTHOCSTCS
MOJTUTUYECKAsi CUTYaIHsi, 0COOEHHOCTH HAI[MOHAJIILHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYINPOBAHUS
Y BEPOSTHOCTh UX U3MEHEHUSI, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HATMYUE U CTETNIEHb Pa3BUTOCTH
(UHAHCOBOMW CHCTEMBI CTPAaHBl MECTA HAXOXICHUS JIUIa, 00S3aHHOTO 10 MHOCTPAaHHOU IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0O pHUCKa MOTYT OKa3blBaTh BIMSHME U MHOTHE Jpyrue (pakTopel, B TOM
4HCJIe BEPOSTHOCTh BBEACHUSA OIPAHWYCHUM HA WHBECTULUHU B OTHCIBHBIC OTPACId 3KOHOMUKU WU
BEPOSITHOCTh OJHOMOMEHTHOM JeBajbBallMM HAlMOHATBHOW BamoThl. OOIICIPUHATON HHTErPATbHOM
OLIEHKOM CHUCTEMHOT0 PHCKa WHBECTHLMH B HMHOCTPAHHYIO LIEHHYIO OyMary sBIISICTCS <«CYBEPECHHBIN
PEUTHHT» B HHOCTPAHHOW WM HAIMOHAJIbHOW BallOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOH
3apETUCTPUPOBAH SMUTEHT, MEXKIYHAPOAHBIMU pedTHHroBbIMH areHTcTBamu MOODY'S, STANDARD
& POOR'S, FITCH IBCApanako cieayer UMETh B BHLY, YTO PEUTHHIHU SBISIFOTCS JIUILb OPUCHTUPAMU
1 MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAJIBHOM CUTYyallUH.

B ciydae coBepuieHMs CAENOK ¢ MHOCTPAHHBIMM JCTIO3UTAPHBIMU PACIUCKAMHA IIOMHMO PUCKOB,
CBSI3aHHBIX C IMUTEHTOM CaMHUX PACIUCOK, HEOOXOANMO YUUTHIBaTh U PUCKH, CBSI3aHHBIE C SMUTEHTOM
MPEJCTABISAEMbIX JAaHHBIMU PACTUCKAMH HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiiee Bpems 3aKOHOJATENbCTBO Pa3pellaeT POCCUNCKUMU UHBECTOPAMHU, B TOM YHCIIE HE
ABJISIOIIMMUCS KBaJTU(UIMPOBAHHBIMU, NPUOOPETEHUE JOMYIIEHHBIX K MYyOJIMYHOMY pPa3MEUICHHUIO U
(nm) myOamuHOoMy oOpaimnenuio B Poccuiickoit demepallii MHOCTPAHHBIX IEHHBIX Oymar Kak 3a
pyoexxom, Tak U B Poccuu, a Taxke MO3BOJNSET y4eT NMpPaB Ha Takue IICHHbIE OyMarn pOCCHHCKUMHU

ACTIO3UTAPUAMU. MG)K,Z[y TEM, CYHICCTBYIOT PUCKHU U3MCHCHUS PCTYJIATUBHBIX MOAXOJ0B K BJIAJACHUIO U



orepausaM, a Takke K y4eTy MpaB Ha MHOCTpPAaHHbIE (PMHAHCOBbIE WHCTPYMEHTHI, B pe3yibTaTe Yero

MOKCT BO3HUKHYTb H€O6XOI[I/IMOCTI: M0 X OTUYKACHUIO BOIIPCKU BamuMm nimanam.

IIpaBoBbI€ pHCKH

[Tpu npuoOpeTeHN MHOCTPAHHBIX IIEHHBIX OyMar He0OX0AMMO OTAaBaTh cede OTYET B TOM, UTO
OHHU HE BCErJa SBJSIOTCS aHAJIOTaMHM POCCHIMCKHX IEHHBIX Oymar. B mo6oM cityuae, mpenocTaBiisieMble
[0 HUM TIpaBa ¥ NpaBWJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCHHCKUM
IIEHHBIM OyMaram.

Bo3MoxxHOCTH CyneOHO#M 3amMThl MpaB [0 WHOCTPAaHHBIM LEHHBIM Oymaram MOTYT OBITbh
CYIIECTBEHHO  OrpaHMYEHBl  HEOOXOAMMOCTBIO  oOOpamieHHss B  3apyOexkHble  CyaeOHble U
IPaBOOXPAHUTEIBHBIE OPTaHbl 10 YCTAHOBICHHBIM IPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYATHCS
ot neicTByromux B Poccuu. Kpome Toro, mpu onepamusx ¢ MHOCTpaHHBIMH IICHHBIMH Oymaramu Bel B
OOJNIBIIMHCTBE CIy4yaeB HE CMOXKETE IOoJjaraTbCs Ha 3allUTy CBOMX IpaB U 3aKOHHBIX HHTEPECOB

pOCCHﬁCKHMH YIOJIHOMOYCHHBIMU OpTaHaMU.

PackpeiTue nndopmarun

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAET PACKPBITHE HH(OPMAIINK B OTHOIIEHUH HHOCTPAHHBIX
LEHHBIX OyMmar mo mpaBujaM, ACUCTBYIOUIUM 3a pyOeKOM, M Ha aHTIMICKOM s3bike. OIEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBaTh MH(MOPMALMIO HA AHIVIMHCKOM S3BIKE, a TaKXke TO, NMOHMMaeTe JIM Bl
OTNINYMS MEXAy NpUHATBIMA B Poccum mpaBmiamMu (UHAHCOBOWH OTYETHOCTH, MeEXIyHapOAHBIMU
CTaHJapTaMM (PUHAHCOBOM OTYETHOCTH WJIM NpaBWIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM
nyOsnKyeTcs nHpopManus YSMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Takxe poccuiickue OpraHH3aTOpbl TOPTOBIM U (M) OpPOKEpbl MOTYT OCYIIECTBIISITH HEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpPMAIMU), pacKpbIBaeMbIX HHOCTPAaHHBIM OMHUTEHTOM JUIs Bamero
ynoobctBa. B 3ToM cimyuae mepeBosl MOXKET BOCHPUHUMATHCS MCKIIOYMTENBHO KaK BCIIOMOTaTebHas
uHpopMaIHsa K 0QUIHATBHO PACKPBITHIM JOKyMeHTaM (MH(pOpMaIiK) Ha HHOCTPaHHOM s3bike. Beerma
YUUTHIBalTE BEPOATHOCTH OIMIMOOK MEPEeBOTYMKA, B TOM YHUCIE CBA3aHHBIX C BO3MOXKHBIM Pa3IHMYHBIM
NEPEeBOAOM OJHHMX M TEX )K€ MHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM OOIIECHPUHSITOTO PYCCKOTO

O3KBHBAJICHTA.

*k%k

YuutsiBas BBILIEU3IOAKEHHOE, Mbl pEKOMEHYEM Bam BHUMATENBHO pacCMOTPETH BONPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIIKE MIPU IPOBEAEHUH COOTBETCTBYIOIIUX OIEPALMi, IPUEMIIEMBIMU IS

Bac ¢ ydgerom Bammx WHBECTHUIIMOHHBIX Iejiel U (PMHAHCOBBIX BO3MOXKHOCTEH. /[aHHOE YBemomieHue

10



HE MMEET CBOEW IebI0 3aCTaBUTh Bac OTKazaThCAd OT OCYIIECTBIICHHMS TaKUX OMEpaluid, a Mpu3BaHa
noMo4yb BaMm OIEHHTH MX PHUCKH W OTBETCTBEHHO MOJOWTH K PEIICHHIO BOMpoca O BeiOOpe Barmeit

MHBECTUILIMOHHON cTpaTteruu u ycnosuil gorosopa ¢ OO0 <MK «'panauc Kanuran».

@DakT 03HAKOMJICHUS C PUCKAaMU, CBA3aHHBIMU C IPUOOpETEHNEM HHOCTPAHHBIX LIEHHBIX Oymar, B
MoJIHOM 00BbeMe, GakT ux pasbsicHeHusI KireHTy B moiaHOM o0beMe U UX mpuemieMocTs s Kinuenra B

IIOJTHOM OGBGMG, Knuent MMOATBCPKAACT cBoeH IOAIIMCHIO B HACTOAIIIEM YBGI[OMJIGHI/II/I.

KIIMEHT

Yupenurens ynpaBieHHUS:

[Mognucano «___ » 201r.
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OO01ecTBO ¢ OrPaHHYEHHOI 0TBETCTBEHHOCTHI0 «MHBecTHIHOHHAs kKomnanus «['panauc Kanuran
JInuensus mpodecCHOHAIBHOTO y4acTHHUKA PHIHKA IICHHBIX OyMar Ha OCYILIECTBICHHUE JACSITEIbHOCTH 110 YIIPABICHHUIO
neHHbiMu Oymaramu Ne 077-11124-001006t 01.04.200&e3 orpanudenus cpoka aeiicteusi, Boigana COP.

Ipunoxenue x JJorosopy o JloBeputensHom YnpasneHuun No oT . .201_r.

YBenomjieHne 0 PUCKAX, CBA3AHHBIX C 3aKJII0YeHHEM I0TOBOPOB, SIBJISIOIMXCSI MPOU3BOIHBIMHA
(pUHAHCOBHIMU MHCTPYMEHTAMU, 0A3MCHBIM AKTHBOM KOTOPBIX SIBJISIOTCS LeHHbIE OyMaru
HHOCTPAHHBIX YMUTEHTOB MJIH MHAEKCHI, PACCYUTAHHBIE N0 TAKAM IeHHBIM GymMaram

Ilens HacTosimiero YBeAOMJICHUS - MPEIOCTaBUTh Bam o0mryro mHboOpMamuio 00 OCHOBHBIX
pI/ICKaX, CBA3AHHBIX C 3aKJIKYCHUECM ,Z[OI‘OBOpOB, SABIISTFOIIIUX CSA HpOI/I3BOI[HI>IMI/I (bI/IHaHCOBBIMI/I
I/IHCTPYMCHTaMI/I, 63.3HCHBIM AKTHUBOM KOTOpBIX SABIIAKOTCA LICHHBIC 6YMaFI/I I/IHOCTpaHHBIX OMHUTCHTOB UJIN
WHIEKCHI, pacCYMTaHHBIC [0 TaKMM IICHHBIM Oymaram (mamee — TWPOM3BOJIHBIC (PHHAHCOBBIC
HHCTPYMEHTHI C MHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aK/IIOUYEHHE yKa3aHHBIX JOTOBOPOB CBSI3aHO C
pI/ICKaMI/I y XapaKTepHBIMI/I JJIs1 BCEX HpOI/IBBOI[HBIX (bI/IHaHCOBBIX I/IHCprMeHTOB y a TAaKXKEC

CHCI_[I/I(bI/I‘-IGCKI/IMI/I pUuckamu, O6YC.HOBJIGHHBIMI/I HHOCTPAHHBIM MMPOUCXOKIACHUCM 0a3MCHOTO aKTHBA.

Pucku, cBsi3aHHbIe PON3BOJIHBIMH (PMHAHCOBBIMM MHCTPYMEHTAMHU

JlaHHBIE MHCTPpYMEHTHI MOAXOAAT HE BCEM KIMEHTaM. boisiee TOro, HEKOTOPBIE BUIBI
MIPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C OOJIBIIMM YPOBHEM pHUCKa, ueM japyrue. Tak,
IIpU MOKYIIKE ONLHMOHHOIO KOHTPAKTa IOTEPU KIMEHTA HE IPEBBICAT BEIWYUHY YIUIAYECHHBIX NPEMUH,
BO3HArpaX<JICHUsI U pacxol0B, CBA3aHHBIX C UX coBepuieHueM. lIpogaxa ONIMOHHBIX KOHTPAKTOB C
TOUKH 3pEHMs pUCKa KJIMEHTA U 3aKI04YeHUE (bIOYEPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COIOCTABUMBI - IPU OTHOCUTENBHO HEOOIBIINX HEOIAronpHsATHBIX KOJICOAHUAX LIEH Ha
pbIHKE BBl oBepraerech pUCKy 3HAUUTENBHBIX YOBITKOB, IIPU 3TOM B CIy4ae MPOAaKu (PbIOYEPCHBIX U
(bopBapIHBIX KOHTPAKTOB M IMPOAAXH ONIIMOHOB Ha TOKYIKY (OMIIMOHOB <KOJUT») HEOTPaHUYCHHBIX
yObITKOB. C y4eTOM 3TOro, COBEPIIEHUE CAEIOK IO MPOJAXKe ONIMOHHBIX KOHTPAKTOB M 3aKIHOUYEHHUE
(bproYepcHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJ0BAHO TOJIBKO OIBITHBIM MHBECTOPAM,
00J1aaroIUM 3HAYUTEIbHBIMA (PUHAHCOBBIMU BO3MOXKHOCTSIMHM M IPAKTUYECKUMHU 3HAHUSAMHU B 00J1aCTH
IIPUMEHEHHUS] HTHBECTULIMOHHBIX CTPATETUH.

Hacrosiee YBenomiaeHHe OTHOCHTCS TakkKe M K IMPOM3BOJIHBIM (PMHAHCOBBIM HMHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHU)KEHUE PUCKOB JPYTUX omnepanuil Ha (pOHAO0BOM pbIHKE. BHHUMaTEeNbHO OLIEHUTE,
Kak Bamm npoun3BoHble (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEpaIMsIMU, PUCKH 110 KOTOPHIM
Bbl HamepeHwsl orpaHuuMTh, M yOeauTech, uyTo O0OBeM Bamieil MO3UIMM HAa CPOYHOM pBIHKE

COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

PbIHOYHBIH (IICHOBOI) pUCK

[TomMumo o061iero peiHOYHOrO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIMEHT, COBEPINAIOIIHI

Olepaliy Ha PbIHKE IIeHHBIX Oymar, Bbl, B ciydae 3akimiodeHus: (bIOYEpPCHBIX, (OPBApIHBIX U CBOII
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J0rOBOpOB (KOHTPAKTOB), a TaK)Ke B Clydae MPOJAXH OMIIMOHHBIX KOHTPAKTOB, OyIETe HECTH PHCK
H66HaI‘OHpI/I$ITHOI‘O U3MECHCHHUA ILI€HBI KakK (bI/IHaHCOBBIX HHCTPYMCHTOB, ABJIAIOIIUXCA 6213I/ICHI>IM
AKTUBOM MPOU3BOIHBIX q)HHaHCOBBIX HHCTPYMCHTOB, TaK U PUCK B OTHOUICHUH AKTHBOB, KOTOPLIC
CITyaT 00eCIIeueHUEM.

B ciydyae HeOmarompusTHOrO W3MEHEHHs IIEHbI BBl MOXKeTe B CpaBHUTEIBHO KOPOTKHH CPOK

NOTCPATH CPCACTBA, ABJIAIOIIHUCCA obecnieueHreM IMPOU3BOAHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

Puck nukBugHOCTH

Ecnin Bama wWHBECTHIIMOHHAsT CTpaTerds MPEeayCMaTpuBaeT BO3MOXKHOCTh BO3HUKHOBEHUS
HEOOXOJUMOCTH 3aKPBITUS MO3UIMH 10 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKJIFOUCHHS CIEIKH C
WHBIM KOHTPAKTOM, KOTOpas CHIKAeT PHUCK MO JAaHHOMY KOHTpPAaKTy), oOpaiiaiiTe BHMUMaHUEC Ha
JUKBUIHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KakK 3aKpbITHE TO3WUIUNA 110 HEIMKBHUIHBIM
KOHTpPaKTaM MOJKET TMPUBECTH K 3HAYUTEIHHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBSI3M C WX HHU3KOH
JTUKBHIHOCTHIO. OOpaTuTe BHUMaHWE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 0oliee OTHACHHBIMU CPOKaMHU
WCIIOJTHEHUSI MEHEE JIMKBUTHBI [0 CPABHEHUIO C KOHTPAKTaMH C OJTM3KUMH CPOKAMH HUCITOJTHEHUSI.

Ecnu 3axmroueHHbIii BamMu 1oroBOp, SBISIOMIMICS MTPOU3BOAHBIM (PUHAHCOBBIM WHCTPYMEHTOM,
HENUKBHUICH, U y Bac BO3HMKIa HEOOXOIWMOCTh 3aKPBITh TO3HUIIMIO, 00S3aTE€bHO paccMaTpHUBaiiTe
MMOMUMO 3aKPBITUS MO3UIMHU O JIAaHHOMY KOHTPAKTY aJIbTE€PHATHUBHBIC BAPUAHTHI UCKIIOUEHHUS pUCKa
MOCPEACTBOM 3aKIIFOUEHUsI CHENOK C WHBIMH TPOW3BOJHBIMU (DUHAHCOBHIMH MHCTPYMEHTAMHU WIH C
0a3ucHBIMU aKkTHBamMH. lcmonp30BaHUE ANbTEPHATHUBHBIX BAPHAHTOB MOXET MPUBECTH K MEHBIITNM
yOBITKaM.

[Ipu 3TOM TPYTHOCTH C 3aKPBITHEM MO3UIIMN M MOTEPH B IIEHE MOTYT MPUBECTU K YBEIUYCHHIO
YOBITKOB IO CPABHEHHIO C OOBIYHBIMU CJICTTKAMHU.

Bamu mopyuenus, HampaBlieHHbIE Ha OTpaHWYEHUE YOBITKOB, HE BCETJa MOTYT OTPaHUYUTH
MOTEPH JI0 MPEAIOIaraéMoro ypOBHs, TaK KakK B paMKaxX CKJIQJIBIBAIONICHCS HAa PBIHKE CHUTYyaIluu

HCIIOJIHCHUC TAKOI'O IMOPYUCHUS 110 YKaSaHHOﬁ Bamu OEHE MOKET 0Ka3aTbCsl HEBO3MOXKHBIM.

OrpanuyeHue pacopsDKEHUS CPEICTBAMH, SBISIIOIIMMUCS oOecrieueHueM

WmyiectBo (4acTh MMYIIECTBA), MpUHAAIekKamiee Bam, B pe3yinbTare 3aKIOYCHHUS OTOBOpa,
SBIISIIOIIETOCS TPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OYZAET SBIATHCS 00€CIICUEHUEM HCTIOTHEHHS
Bammx 00s3arenscTB M0 AOTOBOPY M PaclopsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEplIeHHs Bamwu
CIENOK ¢ HUM, OyaerT orpaHuueHo. Pazmep obecrieueHusi U3MEHsIeTCS B MOPSAKE, MPEIyCMOTPEHHOM
JOrOBOpOM (crierudukaiueii KOHTpakTa), ¥ B pe3yibrareé Bbl MoxeTe OBbITh OrpaHUYCHBI B

BO3MOXHOCTH PACHOPAKATHCA CBOUM UMYILICCTBOM B OoJIbIIIEH CTCIICHU, UCM 10 3aKJIOYCHUA IOTr0BOpaA.
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Puck npuHyIUTENbHOTO 3aKPBITHS TOZULIII

HebGnaronpusiTHOE W3MEHEHHE IIEHBI MOXET NPUBECTH K HEOOXOIUMOCTH  BHECTHU
JONOJTHUTENBHBIE CPENICTBA JJIsl TOrO, YTOOBI IPUBECTH 0OECIEYEHUE B COOTBETCTBHE C TPEOOBAHUAMMU
HOPMAaTHUBHBIX aKTOB U OPOKEPCKOIo JOrOBOPA, YTO JOJDKHO OBITH CAEIAHO B KOPOTKUN CPOK, KOTOPOTO
MoeT ObITh HepocTatouHo Juit Bac. O6cnyxuBatonmit OO0 «MK «"panauc Kanuran» Opokep B 3TOM
cnydae BrpaBe 0e3 pomomHuTensHOro cornacus OO0 «MK  «'panguc Kammrtan» (manee —
JloBepUTENbHBINA YTIPABISIONINH) «IPUHYIUTEIHO 3aKPHITh MO3HUIIMIO», TO €CTh 3aKIIOYHTH JOTOBOP,
ABJISIOIIMNACSA TPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM INPUOOPECTH LIEHHble Oymaru 3a cueT
Bammx neHeXHBIX CpeAcTB, WM MpojaTh Bamm meHHele Oymaru. 9TO MOXET OBITh CHETAHO 10
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, IEHAM U IPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

[lpunynuTensHOE 3aKpbITHME IIO3MLMU HAIPaBICHO HA YIpaBleHHE pHUCKaMu. Bbl Moxere
MIOHECTH 3HAYUTEIbHBIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHUE LIeH Ha (PUHAHCOBBIE
MHCTPYMEHTBI MOXKET NMPHUHATH OjaronpusiTHoe Juid Bac Hanpasienue u Bel nomyunnu Obl 10X07, €Ciu

Ob1 Bama nmo3uius He ObU1a 3aKphITA.

Pucku, 00yc/10BJIeHHbIE HHOCTPAHHBIM NMPOUCX0KIeHUEM 0a3MCHOT0 AaKTHBA

CucreMHbI€ pUCKHU

[IpumenuTenpHO K 0a3UCHOMY aKTHBY MPOU3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM
OymaraM HWHOCTPAaHHBIX ASMHTEHTOB M WHJAEKCAM, pPACCYMTAHHBIM [0 TaKUM LIEHHBIM Oymaram,
CUCTEMHBIE PHUCKH, CBOWCTBEHHBIE POCCUHCKOMY (OHIOBOMY PBIHKY TOMOJHSIOTCS aHaJOTUYHBIMU
CUCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMHU CTPaHE, IJi€ BBIMYIICHBI WM OOpallaloTCs COOTBETCTBYIOILIUE
MHOCTpaHHbIE IIeHHbIe Oymar. K ocHOBHBIM (akTopaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO pHCKa B
IIEJIOM, OTHOCATCSl TOMUTHYECKAass CHUTyalHs, OCOOCHHOCTH HAIMOHAJIHHOTO 3aKOHOJATENbCTBA,
BaJIIOTHOTO PETYJIUPOBAHUA M BEPOATHOCTh MX H3MEHEHUS, COCTOSHHUE TOCYAapCTBEHHBIX (PUHAHCOB,
HaJIMYMe U CTETEeHb Pa3BUTOCTU (PUHAHCOBOW CHCTEMBI CTPAHbI MECTa HAXOXACHUS JIUIIa, 00sI3aHHOTO 110

HHOCTpAaHHBIM IICHHBIM 6YMaFaM.

Ha ypoBeHb CHCTEMHOr0O pHUCKa MOTYT OKa3blBaTh BIMSHME U MHOTHE Jpyrue (akTopel, B TOM
4HCJIe BEPOSITHOCTh BBEACHHSA OTPAHWYCHUM HA WHBECTULMUHU B OTICIBHBIC OTPACId 3KOHOMHUKU WU
BEPOSITHOCTh OJHOMOMEHTHOM JeBajbBallMM HAIMOHATBHOW BamoThl. OOIICIPUHATON HHTErPATbHOM
OLICHKOM CHCTEMHOI'0 PHUCKAa HHBECTULUHN SBIISCTCS <«CYBEPEHHBIM PEUTHUHI» B HHOCTPAHHOW WIH
HAIIMOHAJILHOM BaJIIOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOW 3apEerMCTPUPOBAH IMUTEHT HHOCTPAHHOMU

IIEHHOW Oymaru, MexayHapoaHsiMu pedTuaroBeiMu arenrctBamu MOODY'S, STANDARD & POOR'S,
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FITCH IBCA, ognako ciienyeT UMETh B BUIY, YTO PEUTHHTH SBJISFOTCS JIMIIIb OPUCHTHPAMHU U MOTYT B
KOHKpCTHBIfI MOMCEHT HE€ COOTBETCTBOBATH peaHBHOﬁ CUTYyalluH.

B Hacrosiiee Bpemsi 3aKOHOJATENHCTBO JOIMYCKAET BO3MOXHOCTh 3aKIIFOUEHHUS POCCUUCKUMU
WHBECTOPAaMH JIOTOBOPOB, SIBJISIFOIIUXCS POCCHICKMMHU TIPOM3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS IIEHHBIE OyMaru HWHOCTPAHHBIX SMUTEHTOB HIIM WHJEKCHI,
paccyrTaHHBIC TI0 TAKUM LIEHHBIM OymMaram. Mexy TeM, CyIIeCTBYIOT PUCKH U3MEHEHHSI PEryIsiTUBHBIX
noaAXO40B K COOTBCTCTBYIOIIHMM OIICpallUAM, B PE3YJIbTATC YCrO MOKCT BO3HUKHYTH HGO6XOI[I/IMOCTB
COBEpIIATh CIICJIKH, HAIIPABIICHHBIC HA MPEKPANICHHE 00s3aTeIbCTB 110 YKa3aHHBIM JIOTOBOPAaM, BOIIPEKH

Bamum nmanawm.

IIpaBoBbIe pucKU

HeoOxonumo oTaaBath ceGe OTYET B TOM, YTO HHOCTpaHHbIe (DUHAHCOBBIE WHCTPYMEHTHI,
ABJIAOITUECA 63.31/ICHBIMI/I AKTUBaMH IMPOU3BOAHBIX q)HHaHCOBBIX HHCTPYMCHTOB, HC BCCTJa SABJIAIOTCH
aHaJIOTaMH POCCUHCKHX (PMHAHCOBBIX MHCTPYMEHTOB. B 5o0oM ciyuae, mpenocTaBisieMble MO HHUM
mpaBa M MpaBWJIa UX OCYHIECTBJIEHHS MOTYT CYIIECTBEHHO OTJIMYaThCS OT MPaB IO POCCHHCKUM
(UMHAHCOBBIM UHCTPYMEHTAM.

Bo3MoxHOCTH CyneOHOM 3amuThl MpaB IO MPOU3BOAHBIM (MHAHCOBBIM HMHCTPYMEHTaM C
HHOCTpAaHHBIM 6a3PICHI>IM AKTUBOM MOTI'YT 6BITI> CYIICCTBCHHO OrpaHUYCHLL HCOGXOI[I/IMOCTBIO
oOparieHus: B 3apyOexHble CyeOHbIE U TIPAaBOOXPAHUTEIBHBIE OPTaHbl M0 YCTAHOBJICHHBIM IpaBHUJIaM,
KOTOPBIE MOT'YT CYIIECTBEHHO OTJIMYAThCA OT AcicTByronmX B Poccuu. Kpome Toro, Bel B OonbmmHaCcTBE
CllydaeB HE CMOXKETE IIoJIaraThCsl Ha 3alllUTy CBOMX IpPaB U 3aKOHHBIX HHTEPECOB POCCHUHCKUMU

YIOOJIHOMOYCHHBIMU OpraHaMHu.

PackpeiTue nndopmaruun

PaCKpBITI/Ie I/IHq)OpMaI_II/II/I B OTHOIICHHWH HWHOCTPAHHBIX LICHHBIX 6YMaF, ABJIAOIINUXCSA 63.3HCHBIM
AKTUBOM MPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB, OCYILICCTBJIACTCA 10 IIpaBUJIiaM, ,Z[GI>'ICTBYIOH_II/IM 3a
pyOe:)KOM, W Ha aHTJIMHCKOM si3bike. OIEHUTE CBOIO T'OTOBHOCTh AQHAJIM3UPOBATh HH(OpPMAIUIO Ha
AHTJIMICKOM SI3BIKE, a TaK)XKe TO, TIOHMUMaeTe JTU Bbl oTiimdmst MeX 1y IpUHATHIMU B Poccuu mpaBuiaMu
(uHAHCOBOW OTYETHOCTH, MeXIyHapOAHBIMH CTaHJapTaMH (PUHAHCOBOW OTUETHOCTH WJIM MPaBUIAMHU
(UHAHCOBOW OTYETHOCTH, MO KOTOPBIM MYOJIHKYyeTCsl WH(POpMAIHS SMUTEHTOM WHOCTPAHHBIX LEHHBIX
Oymar.

Takke pOCCHICKHE OpraHU3aTOpPbl TOProBiM U (HJIH) OPOKEPhI MOTYT OCYIIECTBISTH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMU), PaCKPbIBAEMBIX WHOCTPAHHBIM 3MHUTEHTOM s Bamiero
y,Z[OGCTBa. B stom cj1ydac mepeBOJ MOKET BOCIIPHUHHUMATLCA HCKIIIOYUTCIIBHO KaK BCIIOMOIraTCJIbHaA

uHpopMaIKs K 0OQUIMATBHO PACKPBITHIM JOKyMeHTaM (MH(pOpMaIMK) Ha HHOCTPAaHHOM si3bike. Beerma
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YUUTBIBANTE BEPOSITHOCTH OIIMOOK MEPEBOAUYMKA, B TOM YHCJIE CBS3aHHBIX C BO3MOYKHBIM PA3JIMYHBIM
MIEPEBOJIOM OJHHUX M TEX K€ MHOCTPAHHBIX CIOB M ()pa3 WM OTCYTCTBHEM OOLICTIPUHSATOTO PYCCKOTO

SKBHBAJICHTA.

*k%k

YuuThIBasi BBILIEU3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMaTEIbHO PaCCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKHU, BOSHUKAIONINE MIPU MTPOBEACHUU COOTBETCTBYIONIUX OMEPALNi, TPUEMIIEMbIMU JIJIst
Bac ¢ ydgerom Bammx WHBECTHUIIMOHHBIX Iefiel U (PMHAHCOBBIX BO3MOKHOCTEH. /[aHHOE YBemomieHue
HE MMEET CBOEH IebI0 3aCTaBUTh Bac OTKa3aThCAd OT OCYHIECTBJICHHMS TaKUX OMEpaluid, a Mpu3BaHa
noMo4b BaMm OLEHUTh MX PUCKM W OTBETCTBEHHO IOJONTH K pEIISHHIO Bompoca o BbiOope Bamieii

VHBECTULMOHHOU CTPATETUU U YCIIOBHUM 10roBopa ¢ JlOBEpUTEIbHBIM Y IIPABIISAIOLIUM.

@akT O03HAKOMIIEHHS C PHCKaMH, CBSI3aHHBIMH C 3aKJIIOYEHHEM JIOTOBOPOB, SBIISIOMIMXCS
MPOU3BOIHBIMA ()MHAHCOBHIMU HMHCTPYMEHTaMH, Oa3WCHBIM aKTUBOM KOTOPBIX SIBISIOTCS IICHHBIC
OyMars HHOCTPAHHBIX YMUTCHTOB WJIM MHJIEKCHI, PACCYMTAHHBIE 110 TAKUM IIEHHBIM Oymaram, B MOJIHOM
o0Bbeme, pakT ux pasbsicHeHus KineHTy B MoiHOM oObeMe U UX mpuemieMocTs i Kinuenra B moiHom

o6weme, KimeHT moATBepk1aeT CBOESH MOAMKUCHIO B HACTOSIIEM Y BEJOMIICHHH.

KJIMEHT

Yupenurens ynpaBlIeHHUS

[Mognucano «___ » 201r.
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