MHBECTMIIMOHHAS KOMITAHMA

[PAHAMNC KATTHUTAA

YTBepxIeHO

ITpuxasom ['eHepanbHOTO JUPEKTOPA
Ne P-05-001/2021

oT « 05» mass 2021 rona

(Bctymaer B cuity ¢ 24 mas 2021 1.)

HOpﬂ)IOR NpeaoCTaBJCHUA KIMCHTaAM yBe)IOM.]'IeHI/lﬁ 0 pucCKax

1. 000 «MK «I'panguc Kanuran» (manee — KommaHus) mpu OCyIIECTBIEHHH OpPOKEPCKON
JEATENbHOCTH U JIEITEILHOCTH 110 YIPABICHUIO IEHHBIMH OyMaraMu yBeIOMIIET KIHEHTA O
CIIEAYIOIINX PUCKAX, CBA3aHHBIX C OCYIIECTBICHUEM OIEpalliii Ha PhIHKE LIEHHBIX OyMmar:

1.1 06 oOmx puckax omnepanuii Ha ppIHKE IIEHHBIX OyMar;

1.2 o puckax MapXMHAJIbHBIX W HEMOKPBITBIX CIEIOK (CIACIOK C HEMOJHBIM
MIOKPBITUEM, BOSHUKHOBEHUEM HETIOKPBITHIX NO3ULMH, BPDEMEHHO HETTOKPBITBIX MO3UIINHN);

1.3 o puckax omepanuii ¢ NPOU3BOAHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMU;

1.4 o puckax, CBA3aHHBIX C IPUOOPETCHNEM MHOCTPAHHBIX LIEHHBIX OyMar;

1.5 o puckax, cBsI3aHHBIX C 3aKJIFOUEHUEM JIOTOBOPOB, SIBJISIOILUXCS IPOU3BOIHBIMHU
(MHAHCOBBIMU HHCTPYMEHTAaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE OyMaru
MHOCTPAHHBIX SMUTEHTOB MJIM WHAEKCHI, pACCYMTAHHBIC TI0 TAKKM LIEHHBIM OyMaram.

2. WNudopmupoBaHHe KIMEHTa O PUCKAX, YKA3aHHBIX B IYHKTE 1, OCYIIECTBIIETCS IyTeM
IIPEIOCTABIICHUS EMY YBEJOMJIEHUH O pUCKaX.

3. TpeGoBanusi Hacrosimero Ilopsiaka He pacnpocTpaHsieTcs Ha OTHOIICHHS C KIMEHTaMH,
OTHOCALIUMUCS K KBAJTU(HUIMPOBAHHBIM HMHBECTOPAM B CHIIy 3aKOHA, WM MPU3HAHHBIMU
KBaJM(HUIMPOBAHHBIMA HHBECTOPAMHU B OTHOLICHHHM COOTBETCTBYIOUIMX (PMHAHCOBBIX
MHCTPYMEHTOB (YCIIyr), € KJIMEHTaMH, SBISIOUIMMHCS HWHOCTPAHHBIMH (DUHAHCOBBIMU
OpraHu3allusIMHM, a TaKXe C KIMEHTaMHM, SIBISIOIIMMUCS SMHUTEHTaMU LEHHBIX Oymar, B
OTHOIIEHUH KOTOpbIX KoMmaHus oka3bpIBaeT UM OPOKEPCKHE YCIYTH.

4. MNudopmupoBaHUe KIMEHTA O PUCKAX OCYIIECTBIISIETCS MPEIOCTABICHUS €My Y BEIOMIICHUH O
pHUCKax:

4.1 YBenomiieHue 00 OOIMIMX PUCKAX, CBSI3AHHBIX C OCYIIECTBICHUEM OIEpaluii Ha

poiHke 1eHHbIX Oymar (IIpunoxenue Ne 1);



10.

4.2 YBenoMJIEHHE O PUCKAX MApPKUHAIBHBIX M HEMOKPBITBIX CHEJIOK (CIOENIOK C
HETIOJIHBIM OKPBITHEM, BOSHUKHOBEHHUEM HETMIOKPBITHIX TIO3UIIUI, BPEMEHHO HETIOKPBITHIX
no3utuii) (Ilpunoxenue Ne 2);

4.3 VYBemomiieHME O pHUCKax OINEpaluidi C TPOU3BOJHBIMU (PMHAHCOBBIMU
uHctpyMenTamu (IIpunoxenne Ne 3);

4.4 YBemomileHHE O PUCKAX, CBSI3AHHBIX C MPHOOPETEHUEM MHOCTPAHHBIX IIEHHBIX
oymar (IIpunoxenue Ne 4).

4.5 YBegomileHHE O PUCKaX, CBSI3aHHBIX C 3aKITIOUEHHEM JOTOBOPOB, SIBIISIOIIMXCS
MIPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH, OA3UCHBIM aKTUBOM KOTOPBIX SBIISIOTCS
IIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM HWHJEKCHI, PACCUUTAHHbBIE MO TAKUM
neHHbM Oymaram (Ilpunoxenue Ne 5)

VYBenomiieHue 00 OOIIMX PHCKAax OMEpaliii Ha pPBIHKE IEHHBIX Oymar NpenocTaBiseTcs
KJIMEHTY B TOM ke (hopMe, B KOTOPO# ¢ KITMEHTOM 3aKITFOYaeTCsl IOTOBOP.

YBenomiieHre 00 00IIUX PUCKaAX, CBA3AHHBIX C OCYIIIECTBICHHEM OIepallfii Ha PhIHKE IIEHHBIX
OyMar nmpezoCTaBIIsIeTCs KIIMEHTY MPH YCTAaHOBJIEHUH TOTOBOPHBIX OTHOIICHUH C KITUEHTOM.
ITpu ocymiecTBiICHUN OPOKEPCKON NESITEIBHOCTH U IESITEIBHOCTH 110 YIIPABICHHUIO [IEHHBIMU
Oymaramu Kommanusi 3HaKOMHUT KJIMEHTA C PUCKAMHU TIPH OCYIIECTBICHUH MAPKUHAIBHBIX U
HETOKPBITBIX CHETOK (COENOK C HEMOJHBIM HOKPBITUEM, BO3HUKHOBEHHEM HEMOKPBITHIX
MO3UIIMH, BPEMEHHO HEMOKPHITHIX MO3UIMI), omepanuil ¢ MPOU3BOJHBIMU (PMHAHCOBBIMU
MHCTPYMEHTaMHM, CJAEJOK IO MPHOOPETEHHI0 WHOCTPAHHBIX ILIEHHBIX OyMar, 3aK/IIOYeHUU
JIOTOBOPOB,  SIBJISAIOIIUXCS TMPOU3BOJAHBIMUA (PUHAHCOBBIMM HMHCTPYMEHTaMH, Oa3HCHBIM

AKTUBOM KOTOPBIX SABJIAOTCA HCHHBIC 6yMaFI/I HHOCTpPAHHBIX OMHUTCHTOB WK HWHIACKCHI,

paCCUUTAHHBIC TI0 TAKUM LCHHBIM 6yMaraM A0 HadajJda COBCPIICHHA COOTBCTCTBVYIOIIHUX

omepalui 3a cyeT KJIMEHTA.

Jlo coBepiIieHHs 3a CUET KJIMEHTA CIHETKH, BKIIIOYAIOUIEH B ceOsi 3JIeMEHThl HECKOIbKHX
onepanuii, ykazaHHblXx B nyHkTax 1.2. - 1.5., Kommanus 3HaKOMHUT KIMEHTa CO BCEMH
pUCKaMU, BO3HUKAIOLMMU MPU COBEPLIEHUH JaHHBIX ONEPALIUM.

JleWicTByOIME PEAaKIUKA YBEIOMICHHH O pUCKaX IOCTYIHBI JIOOBIM 3aMHTEPECOBAHHBIM
nunaM Ha ournmansHoM caiite Kommanuu B HH(GOpMaIIMOHHO-TEIEKOMMYHHKAIIMOHHOM CETH
"Nutepuer" www.grandiscapital.ru.

[Ipu BHeCeHMH U3MEHEHHH B TEKCT YBeaoMIIeHUH 0 puckax Kommanus yBenomisier 06 3ToMm
KJIMEHTOB, KOTOpPBIE paHee ObLTH 03HAKOMIIEHBI C 3TUMHU Y BEIOMJICHUSMH, ITyTEM PacKpbITUS
COOTBETCTBYIOIIEH HH(OpMauu Ha cBOeM OQUIMATBLHOM caiiTe B HMH(OPMAIMOHHO-

TEJIEKOMMYHHUKAaIMOHHON ceTH "MHTepHet".



11. Komnanust mpu 3akIlO4€HUH JIOTOBOPA JIOBEPUTENILHOTO YIPAaBJICHUS LIEHHBIMU OyMaramu
NPEJOCTABIIACT KIUEHTY HH(GOpPMAIMIO O Croco0ax yHpaBieHUs ILEHHBIMU Oymaramw,
KOTOPBIE HCIIOJIB3YET, M PUCKAX, C KOTOPBIMH CBS3aHbI KXK/IBIH U3 HUX:

11.1. AKkTUBHOE — CITOCO0 YIpaBJICHHUS, UCTIONb3Ysl KOTOPBIN YIPaBIAIONINI BIIpaBe
pacropsKaTbcsl UMYIIECTBOM KJIMEHTa 1O COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHUU
COOCTBEHHOM OLIEHKH PUCKA M JJOXOAHOCTH COOTBETCTBYIOLIMX aKTHBOB. [Ipu akTHBHOM
YOPaBICHUU  YHPABISAIOIMIMKA  CaMOCTOSITETbHO  BBIOMpPAET aKTUBBI, B  KOTOpHIE
MHBECTUPYIOTCS CPEACTBA KIMEHTA, UX JI0JII0 B MOPTQee U CPOK HHBECTUPOBAHUS;

11.2.  IlaccuBHOE — CMOCOO yHpaBJICHUS, UCHOIb3YsI KOTOPBIH YIpPaBIISIOMINI
dopMHpyeT M TOJIEPKUBACT MOPTQENTh KIUEHTAa CO CTPOro 33aJaHHBIMH COCTaBOM H
CTPYKTYpO#l aKTHBOB (IIOJIHASI pEIUIMKAIMs), JIMOO CO CTPOro 3aJaHHBIM HHAEKCOM
JTOXOJHOCTH (CMHTETHYECKAs PEIUTMKALKA). YTIPaBIISIOUIN HE BIIpaBe 10 COOCTBEHHOMY
YCMOTpPEHUIO IPUHUMATh WHBECTUIIMOHHOE PEIICHUE, U3MEHSIOIIEE COCTAaB U CTPYKTYpPY
aKTHBOB MOPTQEs;

11.3 CmermanHOe — croco0 ympaBIlIeHHUs, COUETAOIINI B ce0e YepThl AKTUBHOTO U
MIACCUBHOTO, HampuMep, CcHoco0 yMpaBieHUs, IO3BOJIIOUINN YIPaBISIOMIEMY 10
COOCTBEHHOMY YCMOTPEHHMIO Ha OCHOBAaHMHM COOCTBEHHOH OLIEHKM PUCKA U JOXOJHOCTH
COOTBETCTBYIOIIMX aKTUBOB JOMYCKATh CYIIECTBEHHOE OTKIOHEHHE CTPYKTYpPhl aKTUBOB

OT 3aJaHHOI'O IoKa3saTciisd (I/IH,Z[GKCEI AOXOJHOCTH, KOP3UHbI (bHHaHCOBBIX HHCTPYMCHTOB U

ap.).



ITpunoxenne Ne 1

O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JIunensus npohecCHOHANBHOTO yYacTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE OPOKEPCKOil AeSTeIbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka Jeictusi, Bogana COP.

[Mpunoxenne x /loroBopy 00 okazannu OpoxepcKux yciyr Ne oT . 201

YBegomiienne 00 001IMX PHCKaX, CBSI3AHHBIX € OCYIIECTBJICHHEM ONepaluii HA PbIHKe

HEeHHbIX Oymar

Llenp HacTosAmero YBeIOMJICHMS — TMpeAocTaBuTh Bam uHpopMaimio 00 OCHOBHBIX
pHCKax, CBSI3aHHBIX C OCYLIECTBICHHEM OIEpalliii Ha phIHKe LIeHHBIX Oymar. Obpamaem Bame
BHHUMAaHHE Ha TO, YTO HACTOsIIee YBEIOMIICHHE HE PAaCKPhIBAeT HHPOPMALIMIO 000 BCEX pUCKAX
Ha phIHKE LIEHHBIX OyMar BCJIEJCTBHE Pa3HOOOPa3usi BO3HUKAIOIINX HA HEM CUTYaIHH.

B o6mem cMbice puck mpeacTaBiseT co0oil BO3SMOKHOCTh BOSHUKHOBEHHS! YOBITKOB IPH
OCYIIECTBIICHUHN (PMHAHCOBBIX OINEPALMil B CBA3H C BO3MOXXHBIM HEOJAroNmpHUATHBIM BIIUSHHEM
pasHoro poaa ¢paxkTopoB. Hmke — OCHOBHBIE PUCKHU, C KOTOPBIMH OyAyT CBs3aHbI Barm oneparun

Ha PbIHKC NCHHBIX 6yMar.

I. Cucremnslii puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B CHIDKEHUH
UX CIIOCOOHOCTH BBINOJHATH CBOM (YHKUMHU. B cuiy OONbIION CTEreHH B3auMOJEHCTBUSA H
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXJTy COOOH OI[eHKa CHCTEMHOI'0 PHCKa CIIOXKHA,

HO €ro pcajm3anus MOXCET IMOBJIUATh Ha BCCX YHACTHUKOB (bI/IHaHCOBOFO PBIHKA.

II. PeiHOYHBIN pUCK

OTOT pUCK TPOSBISETCS B  HEOMArompusATHOM W3MEHEHUH IIeH (CTOMMOCTH)
npuHanexamux BaM (UHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIE H3-3a HEOJIAromnpuUATHOIO
U3MEHEHHUs IMOJUTUYECKON CUTYyallud, PE3KOW JEBAIbBALMU HALMOHAIBHOW BAaIIOTBI, KpU3HCA
pBIHKAa TOCYNAapCTBEHHBIX JIOJNTOBBIX 0053aTENbCTB, OAHKOBCKOTO M BAJIOTHOIO KpHU3HUCa,
00CTOSTENBCTB HETIPEOOIMMOM CUJIBI, IITaBHBIM 00pa30M CTUXMHHOTO M BOGHHOT'O XapakTepa, u
KaK CIJIEZICTBHE, MPUBOJUT K CHIDKCHHMIO JOXOJHOCTH WJIM JaXke yObITKam. B 3aBucMMOCTH OT
BBIOPAHHOM CTpaTeruy PhIHOYHBIH (LIE€HOBOI) pUCK OYIET COCTOSTH B YBEIMUYCHUH (YMEHBIICHUH)
IIEHBl (PMHAHCOBBIX MHCTPYMEHTOB. BBl MOJKHBI OTJaBaTh ceOe OTYET B TOM, UYTO CTOMMOCTD
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npuHaanIexanmx Bam pruHaHCOBBIX HHCTPYMEHTOB MOXKET KaK PACTH, TaK U CHUXKAThCS, U €€ POCT
B IIPOILIJIOM HE 03HAYAET e pocTa B OyayIiem.

Cne;[yeT CIICIHUAJIbHO 06paTI/ITI> BHUMAHHUC HA CIICAYIOIHUC PHIHOYHBIC PUCKU:

1. BanmtoTHbIi puck

BanmioTHeIil pUCK TIPOSBISAETCS B HEONArompusITHOM HW3MEHEHHWH Kypca BajlOT IO
OTHONIICHHUIO JAPYr K JApPYyry, TpU KOTOopoM Bammu noxoasl oT BiajgeHus (UHAHCOBBIMU
WHCTPYMEHTAMH MOTYT OBITh TOABEPTHYTH HHQIISIIMOHHOMY BO3JCHCTBUIO (CHIDKEHUIO
peaIbHOM MOKYTMATeIhbHONH CTOCOOHOCTH ), BCIIEACTBHE Yero Bel MoXKeTe MoTepsITh 4acTh JOX0/a,
a TaKKe TOHECTH YOBITKH. BalIOTHBIN PHUCK TakKe MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa
0053aTeCTB MO0 (PMHAHCOBBIM HMHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAaHHOW BalllOTON WK
WHOCTPAaHHBIMU (DUHAHCOBBIMM HMHCTPYMEHTaMH, YTO MOXKET MPHUBECTH K YOBITKAM WK K

3aTPYAHCHUTIO BO3BMOKHOCTHU PACCHUTBHIBATHCA 110 HUM.

2. IIpoueHTHBIH puck

[IposiBisieTcss B HEOIArompuUsATHOM HW3MEHEHHUH IPOLIEHTHOM CTaBKH, BIUSIOMIECH Ha
KypCOBYIO CTOMMOCTb OOJIHTrauii ¢ pUKCHpOBaHHBIM J0X0A0M. [IpOLIEHTHBIN PUCK MOKET OBbITH
00yCIIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHus (ToramieHus) TpeOoBaHUM U 0053aTENLCTB,
a TaKKe HEOJWHAKOBOW CTENEHBI0 H3MEHEHHs IPOIEHTHBIX CTAaBOK IO TPEOOBaHHIM U

00s13aTENBCTBAM.

3. NHnAImOHHBINA pUCK

[IposiBisieTcss B BO3MOKHOCTH MTOTEPh B CBSA3U C UHQIIALINCH.

4. Puck 6aHKpOTCTBA SMUTEHTA AKITHIA

[IposiBisieTcss B pe3KOM MAJICHUU LIEHBI aKIMH aKIMOHEPHOI'o OOIIeCTBA, MPU3HAHHOTO

HCECOCTOATCIIbHBIM, UJIK B ITPCABUACHUN TaKOM HECOCTOSITEILHOCTH.

Jl71st Toro 4TOOBI CHU3UTH PRIHOYHBIN PUCK, BaM ciietyeT BHUMAaTEIbHO OTHECTUCH K BEIOOPY
U nuBepcupuKanuy (UHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMaTeIbHO O3HAKOMBTECH C

ycinoBussMu Bamero B3aumogeiictsus ¢ OOO «MK «I'panguc Kanurtan» (nanee — bpokep) mis
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TOr0, 4TOOBI OLIEHUTHb PACXOMAbI, C KOTOPHIMH OYIyT CBsI3aHbl BIQJICHHE U OIEpalu C
(MHAHCOBBIMU MHCTPYMEHTAaMH U yOeIUTECh, B TOM, YTO OHU IpHeMIIeMbl Ut Bac u He numaior

Bac oxugaemoro Bamu moxona.

III. Puck nukBUIHOCTH

OTOT pHUCK TPOSBISETCS B CHIJKEHHH BO3MOXHOCTH pealn30BaTh (PUHAHCOBBIC
MHCTPYMEHTHI 10 HEOOXOIMMOM ILIeHEe M3-3a CHWKEHHUS Clpoca Ha HUX. [IaHHBI PUCK MOXET
MPOSIBUTHCS, B YACTHOCTH, IPU HEOOXOJUMOCTH OBICTPOM POAaxH (PUHAHCOBBIX HHCTPYMEHTOB,

B yGBITKaX, CBA3aHHBIX CO 3HAYUTCIBbHBIM CHMXKCHHUECM UX CTOMMOCTH.

IV. KpenuTHslii puck

OTOT pPHUCK 3aKJIIOYaeTCsi B BO3MO)KHOCTH HEBBINIOJHEHUS KOHTPAaKTHBIX M HHBIX
00513aTeNBCTB, MPUHSTHIX Ha ceOsi APYTUMH JUIIAMU B CBSI3U ¢ Bammmu onepauusamu.

K unciy KpeIuTHBIX PUCKOB OTHOCATCS CIIEAYIOLINE PUCKHU:

1. Puck nedosnra mo obauranusiM U UHBIM JOJITOBBIM IIEHHBIM Oymaram

3aKIII04acTcs B BO3MOXKHOCTH HEILJIATEeKECIIOCOOHOCTH SIMUTEHTA JOJITOBBIX ICHHBIX 6yMar,
4TO ONPUBCACT K HCBO3MOKHOCTU WUJIM CHUIKCHUIO BCPOATHOCTU IMOTraCUTh €€ B CPOK U B ITOJTHOM

o0BeMme.

2. Puck xoHTpareHra

Puck koHTpareHTa — TPETHETO JIMIIA MPOSBISAETCA B PUCKE HEUCIIOIHEHUS 00s3aTEIbCTB
nepen Bamu wnu nepen bpokepoM co CTOPOHBI KOHTPAreHTOB. bpokep NOJKEH IPUHUMATE MEPBI
110 MUHUMH3AIIUY PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET UCKIIIOYHUTD €T0 MOJIHOCThI0. OcOOeHHO
BBICOK PUCK KOHTPAareHTa IIPU COBEPLICHUM OIlepaluii, COBEPIIAEMBIX HAa HEOPraHU30BAHHOM
pbIHKE, 0€3 ydacTHsl KIMPUHTOBBIX OpraHM3aluii, KOTOpble NPUHUMAIOT Ha ce0sl PUCKHU
HEHCTIOJIHEHUS 00513aTEbCTB.

BbI 10KHEI OTHaBaTh cede OTYET B TOM, YTO XOTsl bpokep aelicTByeT B Bamux mHTEpecax
OT CBOET0 UMEHU, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTATE TAKUX JEHCTBUM, B TOM YHUCIIE
PUCK HEUCHOJHEHUS WJIM HEHAJISKALIero HWCIOJHEHUS O00s3aTeNbCTB TPETbUX JIMII THEpen

bpokepom, Hecere Bel. BaM cineayer uMeTs B BUAY, YTO BO BCEX CIIy4asiX JIEHEKHBIE CPEICTBA
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KJIMEHTa XpaHATCs Ha 0aHKOBCKOM cueTe, U Bbl HeceTe prck 0aHKpOTCTBa OaHKa, B KOTOPOM OHH
xpansTca. Onenure, rae UMEHHO OyayT XpaHUThCs nepenanubie Bamu Bpokepy akTHBBI, TOTOBBI
71 BBl oCyIIeCTBIATH ONEpaIiiy BHE IIEHTPATU30BaHHON KIMPUHTOBONH MH(PPACTPYKTYPHI.

Puck xoHTpareHTa BKIIIOYaeT B ce0sl pUCK HEUCIOIHEHUs 00s3aTenbcTB nepes bpokepom
BBIILIECTOSAIINM OPOKEPOM, B CITyyae eci JJIsi 00eCIIeYeHusl pacyeToB MO0 CACNIKaM U OIeparusM

JICHe)KHBIE CPEJICTBA KIIMEHTA MepeIaHbl bpokepoM BEITIIECTOSIIIEMY OPOKEPY.

3. Puck HencnonmHenus o0s3aTenscTB nepen Bamu bpokepom

Puck neucnomHenus bBpokepoM HEKOTOPHIX 00s3aTeNbCTB Inepen Bamu sBisercs BHIOM
pHUCKa KOHTpareHTa.

3aKOHOATENHCTBO TPeOyeT XpaHUTh JCHEXKHBIE CPEICTBAa OpoKepa M JCHEXKHBIE CPENICTBA
€ro KJIMEHTOB HAa pPa3HbIX OAHKOBCKUX cyeTax, Onmarojaps ueMy OHM 3allUILEHbl B Cilydae
0aHkpoTcTBa OpoKepa. OHAKO OOBIYHO JIEHEKHBIE CPENICTBA KIIMEHTA XPAHATCS Ha OAHKOBCKOM
CUeTe€ BMECTE C JICHEXHBIMHU CPEACTBAMU JIPYIMX KJIMEHTOB W II03TOMY HE 3alIUILEHBI OT
oOpalieHus B3bICKaHUs 110 JI0JIraM JPYTUX KIUEHTOB. [[J1s TOro 4To0bI HCKITIOUUTH ATOT PUCK, BbI
MoOJKeTe TpeOoBaTh OT Opokepa XpaHUTh Bamm jeHexHble CpeacTBa Ha OTNIEIBHOM CYETe, HO B
ATOM ciiyyae OpOKEep MOXKET YCTaHOBHUTH JOMOJHUTEIBHOE BO3HATPAXKICHHE.

Ocoboe BHMMaHHE ClIeAyeT Takxke oOpaTuTh Ha mpaBo bpokepa ucnonp3oBarh Barm
cpeacta. Eciu noroBop o Opokepckom obciykuBaHuu pasperiaet bpokepy ucnons3oBath Barm
CpeZACTBa, OH BIIPaBe 3aYHCIATh UX HAa OAHKOBCKUH CUeT, MpeIHAa3HAYCHHBIN ISl XpaHEHUsI CBOUX
COOCTBEHHBIX JICHE)KHBIX CpeiCcTB. B 3ToM ciydyae Brl mpuHumaere Ha cebst pruck OaHKpOTCTBA
bpokepa. Takoil pucK B HacTosIIEE BPEMS HE CTPAXyeTCsl.

BHuMaTenpHO 03HAKOMBTECH C MPOEKTOM JOTOBOpa Ui TOrO, YTOOBI OLEHHUThH, KakKHe
MIOJTHOMOUYMS 110 UCTIOJIb30BaHMUI0 Bamero umymecrsa Oyner umers bpokep, KakoBbI IIpaBUIIa €To
XpaHeHus, a TaKKe BO3BpaTa.

Bpokep coBmemaer OpOKEpCKyIO [EATENbHOCTh C JWIEPCKOM H  JICTO3UTapHON
NEeATENbHOCTBIO, a TAKXKE C JIEATEIBHOCTHIO 110 YIPABJICHUIO IIEHHBIMH Oymaramu. KimeHT mnm
JUI0, HamepeHHoe cTarth KimeHToM (37ech M Janee — MoiydaTeslb (PMHAHCOBBIX YCIYT),
YBEJIOMJIEH O CYIIECTBOBAaHMM pPUCKAa BO3HHUKHOBEHHUS KOH(MIMKTa MHTEPECOB, B TOM YHCIIE,
BCJIEJICTBHE OCYIIECTBJICHUSI bpokepoM mpodeccHoHanbHON NesITeTbHOCTH HA PhIHKE LEHHBIX
Oymar Ha yCIIOBHSX COBMEIICHHUS Pa3IMYHBIX BHJOB AEATEIBHOCTU. B ciydae BOSHUKHOBEHHS
KOH(uKTa nHTepecoB, bpokep yBemomusser KinmeHTa 0 BOSHMKHOBEHHHM TaKOro KOH(IMKTA U

IpeanpuHIMAaeT Bce He0OX0AUMBIE MEPHI JUI €0 pa3peuieHus B noib3y Kinuenra.



Bpokep saBnsercs uneHom HAVY®OP, k kotopoit Bbl Moxxere oOpaTuThCsi B ciyyae
HapyILIECHUs BAllIUX IIPAaB U UHTEPECOB. | 0Cy1apCTBEHHOE PETYIMPOBAHKUE U HAI30P B OTHOLLICHUU
NEATENbHOCTH 3AMMUTEHTOB, TNPO(PECCHOHANBHBIX YYAaCTHHUKOB pBIHKAa IIEHHBIX OyMar,
OpPraHu3aTOPOB TOPrOBIM U JIPYTUX (PMHAHCOBBIX OpraHM3aluil ocymecTBisercs LleHTpanbHbIM
6ankom Poccuiickoit ®enepanuu, kK KoropoMy Bbl Takke Moxere oOpaiiateCsi B Ciydae
HapyIIeHUs BalluX MpaB u uHTepecoB. [Tomumo sToro, Bel BnpaBe oOpariarkcs 3a 3alMTON B

cyZieOHbIE ¥ IPAaBOOXPAHUTEIBHBIE OPTaHBL.

V. IlpaBoBoli puck

CBs3aH ¢ BO3MOKHBIMHU HETaTHBHBIMU MOCJICACTBUAMU YTBCPKACHUA 3aKOHOAATCIILCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHAAPTOB CAMOPETYIUPYEMBIX OpraHU3alti, PEryJIUPYIOLIUX PHIHOK
IIEHHBIX 6yMar, HJIK UHBIC OTPACIIA DKOHOMUKH, KOTOPBIC MOT'YT IPUBCCTU K HCTAaTUBHLIM IJIA BAaC
nocneAcTBusAM. [IpaBoBOl pHCK BKIIOYAET TaKkKE BO3MOXHOCTH TIOTEPh OT OTCYTCTBHUS
HOPMATUBHO-IIPABOBBIX AKTOB, PCTYJIUPYIOIHUX ACATCIIbHOCTh Ha PBIHKC IICHHBIX 6yMar B KaKOM-
00 ero CeKTope.

K mpaBoBOMy pHCKY Takke OTHOCHUTCSI BO3MOXXHOCTh M3MEHEHHSI TIPABHII pacdyeTa HaJlora,
HAJIOTOBBIX CTAaBOK, OTMCHBI HQJIOI'OBBIX BbBIUCTOB U JPYruc¢ MU3MCHCHUSA HAJIOTOBOT'O

3aKOHOAATCJIbCTBA, KOTOPBIC MOT'YT ITPUBCCTU K HCTATUBHBIM JIA Bac IOCJICACTBUAM.

VI. OnepanmoHHbIN pUcK

3akmo4yaeTcss B BO3MOXKHOCTH NpPUYMHEHUS Bam yOBITKOB B pe3ysbTaTe HapylIECHUs
BHYTpEHHUX mpoueayp bpokepa, ommOok u HemoOpOCOBECTHBIX NIEHCTBHI €ro COTPYAHUKOB,
cOoeB B paboTe TEXHUUECKUX CcpeacTB bpokepa, ero mapTHepoB, HHQOPACTPYKTYPHBIX
OpraHu3aluii, B TOM YUCJIE OPraHUu3aTOPOB TOProB, KIMPUHIOBBIX OPraHU3alUi, a TAKXKe APYTUX
opranuszanuii. OnepanoHHbIN pUCK MOXKET UCKIIIOYUTH WIN 3aTPYIHUTh COBEPIICHHUE ONepaluii
U B pe3yJIbTaTe IPUBECTH K YOBITKaM.

O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTH, KAKHE U3 PUCKOB, B

TOM YUCJIC PUCKU KaKUX TCXHUYCCKUX C60€B, HECCT BpOKep, a KaKuc U3 pUCKOB HCCCTC 3338

VII. YBenomiieHue o rnpase Ha MOIy4eHUE HH()OPMAIIHH.
Hacrosimum Bpokep yBenomisieT o mpase nosy4daresis (MHAHCOBBIX YCIYT Ha MOJTy4YEeHUE
[0 €ro 3ampocy MH(pOpPMalMu O BUAAX U CyMMax IUlaTeXed (MopsaKe ONpeAesieHUs CyMM

IUIaTexen), KOTOpble IMojyyaTedb (PUHAHCOBOM yCIOyrm JOJDKEH OyJeT yIulaTuTh 3a
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IpeJOoCTaBlIeHUEe eMy (PMHAHCOBOM yCIyTH, BKJIIOYasi HH(GOPMAIIMIO O pa3Mepe BO3HATPAXKICHHS

(mopsiake oIpeneneHns pa3Mepa Bo3HarpaxeHus) bpokepa u nopsiike ero ymiaThl.

VIII NHbIe pUCKH U YBEIOMIICHUS.

JleHexXHbIE CpesICTBa, 3auuciisieMble bpokepoM Ha crienMaibHbIN OpOKepCcKuil cueT (cuera),
WIH TIepelaHHbIE OpOKepy, SIBIISIOUIEMYCS KPEIUTHOM OpraHu3alueil, He moiexkaT CTpaxoBaHHIO
B co0TBeTCTBUU ¢ DenepanbHbIM 3akoHOM 0T 23 niekadpst 2003 roga Ne 177-03 «O cTpaxoBaHuH

BKJIaJIOB pu3ndeckux Jull B Oankax Poccuiickoit denepanumy.

skkok

Y4uTeIBas BBIIEU3IIOKEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIBLHO PACCMOTPETH BOIIPOC O
TOM, SIBJIIFOTCSI JIU PUCKH, BO3HMKAIOLIUE MPHU MPOBEACHUH ONepanuii Ha (PMHAHCOBOM PBIHKE,
pueMJIeMbIMHU JUT Bac ¢ yueToM Bammx MHBECTULMOHHBIX I1eieil 1 (PMHAHCOBBIX BOZMOKHOCTEH.
JlanHOE YBEnOMIIEHME HE MMEET CBOEH LENbI0 3aCTaBUTh Bac OTKa3aTbCsd OT OCYILECTBIICHUS
orepaluii Ha peIHKE IIEHHBIX OyMar, a Mpu3BaHO MOMOYb BaM OIEHUTh MX PUCKH U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barnelf MHBECTHUIIMOHHON CTpaTerMd W YCIOBHMA
norosopa ¢ bpokepom.

VYoeaurech, UTO HacTosAIIee YBEIOMIICHHE O PUCKaX MOHATHO Bam, 1 mpu HEOOXOMMOCTH
[IOJIy4yUuTe pasbsICHEHUs y Dbpokepa wWiIM KOHCYJbTaHTa, CICLHUAIM3UPYIOIIETOCS HaA
COOTBETCTBYIOLIUX BOIIPOCAX.

@akT 03HAKOMJICHUS C PUCKaMH, CBSI3aHHBIMU C OCYILIECTBICHHUEM OIlEepaluii Ha PBIHKE
LIEHHBIX OyMar, B IOJTHOM o0beMe, (hakT uX pa3zbsiCHEHUs BpokepoM KIIMEHTY B MOJHOM 00beMe
U UX TPUEMJIEMOCTH JUIsl KIIMEHTA B TIOJTHOM 00beMe, KIMEeHT MOATBEPKAAET CBOCH MOAINHUCHIO B

HACTOSIIEM Y BEIOMIIEHUH.

KJIMEHT

Ilogmucano «  » 20 T




O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JInuensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE ACATEIBHOCTH 10 YIIPABICHUIO

neHHbiMEu Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHus cpoka aeictusi, Bogana ®COP.

Ipunoxenue k Jlorosopy o JloBeputensHoM YpasieHun No oT . 201

YBegomiienne 00 001IMX PHCKaX, CBSI3AHHBIX € OCYIIECTBJICHHEM ONepaluii HA PbIHKe

HEeHHbIX Oymar

Llenp HacTosAmero YBeIOMJICHMS — TMpeAocTaBuTh Bam uHpopMaimio 00 OCHOBHBIX

pUCKax, CBA3aHHbIX C OCYHICCTBJIICHUCM onepaunﬁ Ha PbIHKC NCHHBIX 6yMar.

000 «UK «I'panauc Kanuran» (nanee - JloBepuTENbHbIN yIPaBISIONINI) HCIIOJIB3YET
CMeILIAHHBbII Crmoco0 ympaBieHHs LEHHBIMH Oymaramu, T.€. CIOCOO  yIpaBlCHHS,
COYeTalomMii B cebe 4YepThl aKTHBHOIO (CIOCOO yMpaBiIeHUs, HCIOJB3YS KOTOPBIH
JIOBEpUTENIbHBIA  YIPABIAIOIIMKM  BIIPABE PACHOPSKATBCA HUMYILECTBOM KIHMEHTA 110
COOCTBEHHOMY YCMOTPEHMIO Ha OCHOBAaHMM COOCTBEHHOH OLIEHKM PUCKA U JOXOJHOCTH
COOTBETCTBYIOIIMX aKTUBOB. [Ipy akKTMBHOM YIIpaBJIEHUH YNPABJIAIOMIMM CAMOCTOSTEIBHO
BBIOMPAET aKTUBBI, B KOTOPbIEe HHBECTUPYIOTCS CPEICTBA KIMEHTA, UX JIOJII0 B OpTderne u
CPOK HWHBECTHPOBAaHHUS) M IAaCCUBHOrO (CHOCOO YIpaBlEHHs, MCIONB3Ysl KOTOPBIH
YHOPaBJISIOMUN (OPMHUPYET U TOJIEPKUBACT MOPTQENns KIMEHTa CO CTPOro 3aJaHHBIMHU
COCTaBOM M CTPYKTYpOHl aKTHUBOB (TIOJHAs peIUTUKAIMs), JUOO CO CTPOro 3adaHHBIM
MHJEKCOM JOXOAHOCTH (CHUHTETHYECKAasl pEIUIMKALMs). YIPaBJISIOIIMNA HE BIpPaBe I10
COOCTBEHHOMY YCMOTPEHHIO IPUHUMATh HHBECTUIIMOHHOE PEUICHUE, U3MEHSIONIEee COCTaB
U CTPYKTYpY akKkTuBOB moptderns). CmemanHblii cnoco0 yHpaBieHUS IO3BOJISET
JOBEPUTEIIBHOMY  YIPABJSIONIEMY IO COOCTBEHHOMY YCMOTPEHHIO HAa OCHOBAaHUH
COOCTBEHHOW OIICHKM pHCKa M JIOXOJHOCTH COOTBETCTBYIOIIMX aKTHBOB JIOIyCKaTb
CYLECTBEHHOE OTKJIOHEHHE CTPYKTYypbl aKkTHUBOB OT 3a/JlaHHOrO IIOKa3aTens (MHAeKca

JOXOJHOCTH, KOP3UHBI (PUHAHCOBBIX MHCTPYMEHTOB H JP.).

Taxkum obpazom, JloroBop o 1OBEpUTENHHOM YIpaBIeHUH, KOTOPBIH Bhl 3akmouaere,
[IPEANOaracT IHUPOKUE IOJHOMOYMS J(OBEPUTEIBHOIO YIPABISAIOLIETO B OTHOLICHWUH
OTIpeJIeIeHHONW 4YacTh MopT(ens W OrpaHUYMBACT UX B OTHOLICHWU IPYroil vactu. Bl
JOJDKHBI OT/IaBaTh cebe OTYET B TOM, YTO YeM OOJBIINE TMOTHOMOYHS M0 PACTIOPSHKEHUIO
BammM umymiecTBOM UMeEeT YINpaBiSIOMIMKA, TeM OOJbIINE PHUCKH, CBS3aHHBIE C €ro
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BbIOOpOM (PMHAHCOBBIX MHCTPYMEHTOB U omepauuii, Bel Hecere. B atom ciydae Brul He
cMOXeTe TpeOoBaTh KaKoro-imOo BO3MeEIIeHUs YOBITKOB €O CTOpOHBI Barero
YIPaBJISIONIEr0, €CIM TOJIBKO OHM HE OBUIM BBI3BaHBI €ro HEeI0OpPOCOBECTHOCTBHIO HITH
JEUCTBUSAMU OUYEBUIHO HE COOTBETCTBYIOLIMMH BalllUM MHTEpecaM. B Toii yactu, B KOTOpOi
JIOTOBOP OIPaHUYMBAET MOJTHOMOYHMSI YIIPABIISIIOIIET0, OH HE JOJKEH PUHUMATh MEpPHI 110
YMEHBIICHHIO BallluX YOBITKOB B ClTyyae HEOJIaronpusTHOI0 M3MEHEHHs CTOMMOCTH Barero
noptdens. B cBsa3u ¢ 3tum Bbl He cMokeTe TpeboBaTh Kakoro-inbo BO3MELICHHUs YOBITKOB
CO CTOpOHBI YIPaBISIOUIET0 3a Takoe Oe3neiictBue. OIleHUTE, COOTBETCTBYET JIK
npe/UlaraeMblii  coco® ympaBiIeHUS BallUM HHTEpECaM U CBOIO TOTOBHOCTh HECTH

COOTBCTCTBYIOIIIUC PUCKH.

OOpamaem Bamie BHMMaHue Ha TO, YTO HACTOAIIEEe YBEIOMJICHHE HE PACKPHIBACT
uHpopManni0 000 BCeX pHUCKAaX Ha pHIHKE IIEHHBIX OyMmar BCIEICTBHE pPa3HOOOpa3Hs
BO3HUKAIOIINX Ha HEM CUTYaIHi.

B o6mem cMbicie puck mpeacTaBiseT co0oil BO3SMOKHOCTh BOSHUKHOBEHHS! YOBITKOB IPH
OCYIIECTBJICHUHN (PMHAHCOBBIX OIEPALMil B CBA3M C BO3MOXXHBIM HEOJAroNmpHUATHBIM BIIUSHHEM
pasHoro posa ¢paxkTopoB. Hmke — OCHOBHbIE PUCKHU, C KOTOPBIMH OyAyT CBs3aHbl Barm oneparun

Ha PbIHKC NCHHBIX 6yMar.

I. Cucremnslii puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B CHIDKEHUH
UX CIIOCOOHOCTH BBINOJHATH CBOM (YHKUMHU. B cuiny OONbIION CTEreHH B3aWMOJEHCTBUSA H
B3aMMO3aBUCHMOCTH (PMHAHCOBBIX MHCTUTYTOB MEX/Ty COOOI OI[eHKa CHCTEMHOI'0 PHCKa CIIOXKHA,

HO €ro pcajm3anus MOXCET IMOBJIUATh Ha BCCX YHACTHUKOB (bI/IHaHCOBOFO PBIHKA.

II. PeiHOYHBIN pUCK

OTOT pUCK TMPOSBISETCS B  HEOIArompusTHOM W3MEHEHWUH IIeH (CTOMMOCTH)
npuHanexamux BaM (UHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIE H3-3a HEOJIAronpuUATHOIO
U3MEHEHHUs IMOJUTUYECKON CUTYyal[uu, PE3KOW JEBAIbBALMU HALMOHAIBHOW BAIIOTBI, KpU3HCA
pBIHKAa TOCYNAapCTBEHHBIX JIOJTOBBIX 0053aTENbCTB, OAHKOBCKOTO M BAJIOTHOIO KpHU3HUCA,
00CTOSTENBCTB HETIPEOOIMMOM CUJIbI, TITaBHBIM 00pa30M CTUXMHHOTO M BOEHHOT'O XapakTepa, u
KaK CIJIEZICTBHE, MPUBOJUT K CHIDKCHHMIO JOXOJHOCTH WM JaXe yObITKam. B 3aBucuMOCTH OT

BBIOPAHHOM CTpaTeruy PhIHOYHBIH (1LIE€HOBOI) pUCK OYIET COCTOSTH B YBEIMUYCHUH (YMEHBIICHUH)
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LIEHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl MOJKHBI OTJaBaTh ceOe OTYET B TOM, UYTO CTOMMOCTD
npuHagnexanux Bam prHaHCOBBIX HHCTPYMEHTOB MOXKET KaK PACTH, TaK U CHUXKAThCS, U €€ POCT
B IIPOILIJIOM HE 03HAYAET €€ pocTa B OyayIiem.

Cne;[yeT CIICIHUAJIbHO 06paTI/ITI> BHUMAHHUC HA CIICAYIOIIHUC PHIHOYHBIC PUCKU:

1. BamtoTHbI# puck

BamtoTHeil pHUCK TpOSBISETCS B HEOIArompUsATHOM H3MEHEHHH KypCOB BalllOT IO
OTHONIICHHUIO JAPYr K JApPYyry, HpU KOTOpoM Bamm noxoasl OT BiajeHus (UHAHCOBBIMU
WHCTPYMEHTAMH MOTYT OBITh TOABEPTHYTH HHQIISIIMOHHOMY BO3JCHCTBUIO (CHIDKEHUIO
peaIbHOM MOKYTMATeIbHONH CIOCOOHOCTH ), BCIIEACTBHE Yero Bel MoXKeTe MOTepsITh 4acTh JOX0/a,
a TaKKe TOHECTH YOBITKH. BalIOTHBI pPHUCK TakKe MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa
0053aTeNLCTB MO (PMHAHCOBBIM HMHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAaHHOW BalllOTON WK
WHOCTPAaHHBIMU (DUHAHCOBBIMM HMHCTPYMEHTAaMH, YTO MOXKET MPHUBECTH K YOBITKAM WK K

3aTpyIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 10 HUM.

2. IIpoueHTHBIH puck

[IposiBisieTcss B HEOIArompUsATHOM HM3MEHEHHUH IPOLIEHTHOM CTaBKH, BIUSIOMIEH Ha
KypCOBYIO CTOMMOCTb OOJHTraIuii ¢ pUKCHpOBaHHBIM J0X0A0M. [IpOLIEHTHBIN PUCK MOKET OBbITH
00yCIIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHus (ToramieHus ) TpeOoBaHUM U 0053aTENLCTB,
a TaKKe HEOJWHAKOBOW CTENEHBI0 H3MEHEHHs IHPOIEHTHBIX CTAaBOK IO TPEOOBaHHUIM U
00513aTEeNCTBAM.

3. NHnAImoHHBINA pUCK

[TposiBisieTcst B BO3MOKHOCTH ITOTEPh B CBSA3U C UHQIIALIKEH.

4. Puck 6aHKpOTCTBA SMUTEHTA AKITHIA

[TposiBisieTcss B pe3KOM MAZICHUW LIEHBI aKIMH aKIMOHEPHOI'o OOILIeCTBA, MPU3HAHHOTO

HCECOCTOATCIIbHBIM, UJIK B ITPCABUACHUN TaKOM HECOCTOSITEILHOCTH.

Jl1st Toro 4TOOBI CHU3UTH PRIHOYHBIN PUCK, BaM ciietyeT BHUMAaTEbHO OTHECTUCH K BEIOOPY

U nuBepcupuKanuy (UHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMaTeIbHO O3HAKOMBTECH C
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ycnoBusiMH Baiiero B3aumopeicTBust ¢ JlOBEpUTENBbHBIM YIPABISAIOMIMM JUISL TOTO, YTOOBI
OLIEHUTHh PAcXOJlbl, C KOTOPhIMH OYAyT CBSI3aHBI BJaJICHHE W OINEpalud C (PUHAHCOBHIMH
MHCTpYMEHTaMH M yOeauTech, B TOM, YTO OHHM mpuemieMbl aiasi Bac u He numator Bac

oxunaemMoro Bamu noxona.

III. Puck nukBUIHOCTH

OTOT pHUCK TPOSBISETCS B CHIJKEHUH BO3MOXXHOCTH pEalM30BaTh (DPUHAHCOBBIC
MHCTPYMEHTHI 10 HEOOXOIMMOM ILIeHEe M3-3a CHWKEHHUS Clpoca Ha HUX. [IaHHBI PUCK MOXET
MPOSIBUTHCS, B YACTHOCTH, IPU HEOOXOJUMOCTH OBICTPOM POAaXH (PUHAHCOBBIX HHCTPYMEHTOB,

B yGBITKaX, CBA3aHHBIX CO 3HAYUTCIBHBIM CHMXKCHHUECM UX CTOMMOCTH.

IV. KpenuTHslii puck

OTOT pPHUCK 3aKJIIOYaeTCsi B BO3MO)KHOCTH HEBBINOJHEHUS KOHTPAaKTHBIX M HHBIX
00513aTeNbCTB, MPUHSTHIX Ha ceOsi APYTUMU JUIIAMU B CBSI3U ¢ Bammmu onepauusmu.

K unciy KpeIuTHBIX PUCKOB OTHOCATCS CIIEAYIOLINE PUCKHU:

1. Puck nedosnra mo obauranusiM U UHBIM JOJITOBBIM IIEHHBIM Oymaram

3aKIII04acTcs B BO3MOXKHOCTH HEILJIATEeKECIIOCOOHOCTH SIMUTEHTA JOJITOBBIX ICHHBIX 6yMar,
4TO ONPUBCACT K HCBO3MOKHOCTU WUJIM CHUIKCHUIO BCPOATHOCTU IMOTraCUTh €€ B CPOK U B IIOJTHOM

o0BeMme.

2. Puck xoHTpareHra

Puck koHTpareHTa — TPETHETO JIMIlA MPOSBISAETCA B PUCKE HEUCIIOIHEHUS 00s3aTEIbCTB
nepen Bamu wimm nmepen JloBepUTENbHBIM  YIIPABISAIOIIMM CO CTOPOHBI KOHTPAreHTOB.
JloBEepUTENIbHBIM  YIPABIAIOMMANA JOJDKEH IPUHUMATh MEpbl 110 MHHMMHM3ALMM pUCKA
KOHTpareHTa, OJJHaKO HEe MOKET UCKITIOUUTH €0 MOJTHOCThI0. OCOOEHHO BBICOK PHCK KOHTPAareHTa
IPU COBEPILIEHUH OINEpaluii, COBEpIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0€3 ydacTus
KJIMPUHTOBBIX OpraHu3alyii, KOTOpble IPUHUMAIOT Ha ce0sl PUCKH HEUCTIOIHEHUS 00s3aTeIbCTB.

Bbl momxHBI OoTHaBath cebe OTYET B TOM, YTO XOTS JlOBepUTENbHBINA YTpaBisIOLIUi
JNEUCTBYET B Bammx uHTEpecax OT CBOEr0 UMEHU, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTATE

TaKuX ,Z[GI‘/JICTBI/II‘/JI, B TOM YHUCJIIC PUCK HCUCIOJHCHHA MWW HCHAWJICKAINICTO HCIIOJHCHUA
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00513aTeNBbCTB TPEThUX JIHUIL Tiepen JloBepurenbHbIM YpaBnsgoonmumM, HeceTre Bel. Bam cnenyer
UMETH B BUJIY, UTO BO BCEX CITyYasiX JICHEKHbIE CPE/ICTBA KIIMEHTA XPaHITCs Ha OAHKOBCKOM CUETe,
u Brl Hecete puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHsTcs. OLeHuTe, rie MMEHHO OyayT
XpaHUTbCS nepenaHHble Bamu JloBepuTenbHOMY YIIPaBIAIOIIEMY AaKTHBBI, OTOBBI JIM Bbl
OCYILECTBIISATH ONEPAIIMH BHE IIEHTPATM30BAHHON KIMPUHTOBOW UHPPACTPYKTYPHI.

Puck xoHTpareHTa BKJIIOYaeT B ce0s PUCK HEHCIOIHEHHUS 00s3aTelbCTB MeEpen
JloBepUTENbHBIM YTIPABISAIOIUM OpOKEpOM, B CiIydae €Clu A OOecredeHUs pacueToB IO

CACJIKaM M orepatusaM JCHCIKHBIC CPCACTBA KIIMCHTA ICPCAaHbL I[OBepI/ITeJ'H:HBIM YHpaBJIHIOH_II/IM

Opokepy.

3. Puck HencnonHeHnus o0s3aTensCTB nepe Bamu JloBeputenbHbIM Y IpaBIIsIOIIUM

Puck HeucnonHeHus J{oBepUTEIbHBIM YNPABISAIOIIUM HEKOTOPHIX OO0S3aTENBCTB HEpen
Bamu siBiisieTcs BUAOM pUCKa KOHTpAreHTa.

OOmieit  00s3aHHOCTBIO  J[OBEpUTENBHOTO  YTPABISIOMIETO  SIBISAETCS  OOSI3aHHOCTD
JeWCTBOBAaTh JTOOPOCOBECTHO M B Bammx uHTepecax. B ocTaqbHOM — OTHOIICHUS MEXIY
KJIMEHTOM M YTIPABJIAIOUIMM HOCSAT JOBEPUTENLHBIA XapaKTep — 3TO 03HAYAET, YTO PUCK BBHIOOPA
YIPaBJISIONIETr0, B TOM YHCIIE OL[EHKH ero npodeccuoHanu3ma, JexHT Ha Bac.

JIOroBOp MOXET ONpeAessTh KPYr (HUHAHCOBBIX HWHCTPYMEHTOB, C KOTOPBIMU OyayT
COBEpILIATHCS OMEpaluy, U CaMU OIepaliu, MperycMaTpUBaTh HEOOXOJUMOCTb MOMYYCHHS
JOIIOJIHUTEIBLHOTO COIJIachs ¢ Balieil CTOpOHBI B ONPEACIICHHBIX CIydasx, OrPAHUYNBAsi, TAKUM
0o0pazoM, MOJHOMOYHS YIIpaBIIsitoLiero. Bbl MODKHBI OTAaBaTh cebe OTYET B TOM, UTO €CIH
JIOTOBOP HE COAEPIKUT TAaKUX WIIM UHBIX OrpaHu4eHui, JloBepuTenbHbIi Y paBistomuii ooaanaer
LIIMPOKUMH IIPpaBaMH B OTHOLICHUU IEPENAHHOIO €My HMMYIIECTBA — AHAJIOTMYHBIMU BalIUM
IpaBaM Kak COOCTBEHHHKA. BHUMAaTEIbHO 03HAKOMBTECH C JIOTOBOPOM ISl TOTO, YTOOBI OLICHUTD,
Kakyde IOJHOMOYHUS IO MCIOJB30BAHMIO BAIIEro MMYyILECTBa OyneT uMeTb JloBepHUTENbHBIN

VYpaBisoKi, KAKOBBI IPABUJIA €0 XPaHEHUs, a TAKXKE BO3BPATA.

V. IlpaBoBoli puck

CBsi3aH C BO3MOXKHBIMHM HEraTHBHBIMHU MOCJEACTBUAMH YTBEPKACHUS 3aKOHOAATEILCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHAAPTOB CAMOPETYIUPYEMBIX OpraHU3alti, PEryJIUpPYyIOLIUX PHIHOK
LIEHHBIX OyMar, Wi UHbIE OTPAacIH SKOHOMHKH, KOTOPhIE MOT'YT IIPUBECTH K HETaTHUBHBIM JIJIs Bac

IOCICACTBUAM. HpaBOBOﬁ PUCK BKIIOYACT TAaKKC BO3MOXHOCTb IIOTCPb OT OTCYTCTBUA
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HOPMATUBHO-IIPABOBBIX AKTOB, PCTYJIUPYIOIHUX ACATCIIBHOCTh HAa PBIHKC IICHHBIX 6yMar B KaKOM-
b0 ero CeKTope.

K mpaBoBOMy pHUCKY Takke OTHOCHUTCSI BO3MOXXHOCTh M3MEHEHHSI TIPABHII pacdyeTa HaJlora,
HAJIOTOBBIX CTaBOK, OTMCHBI HQJOI'OBBIX BbBIUCTOB U JPYru¢ MHU3MCHCHUSA HAJIOTOBOT'O

3aKOHOAATCJIbCTBA, KOTOPBHIC MOT'YT ITPUBCCTU K HCTATUBHBIM JIA Bac OCJICACTBUAM.

VI. OnepanmoHHbIi pUcK

3akmovyaeTcss B BO3MOXKHOCTH NpPUYMHEHUS Bam yOBITKOB B pe3ynbTaTe HapylICHUS
BHYTPEHHHUX Tporuenyp JloBepUTENbHOr0 YMpaBIsSIOUIEr0, OMMOOK M HeI00pOCOBECTHBIX
NEUCTBUH €ro COTPYIHHKOB, cOOeB B paldoTe TEXHHYECKUX CpeAcTB JlOBEpUTEIBHOTO
VYHpaBJisonero, ero napTHepoOB, MHPACTPYKTYPHBIX OpraHU3alMii, B TOM YHCIIE OPraHu3aTOPOB
TOProB, KIMPUHIOBBIX OpraHU3al1ii, a TAKKe IpYruX opranu3anuii. OnepanuoHHbII PUCK MOXKET
UCKITIOYUTH WJTH 3aTPYJHUTH COBEPILIEHHUE ONepanuii ¥ B pe3yJIbTaTe MPUBECTU K yOBITKAM.

O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTH, KAKHE U3 PUCKOB, B
TOM YHCJIE PUCKU KAKUX TEXHUYECKUX cOOeB, HeceT JloBepuTenbHbIN YIPaBIAIONIHiA, a KaKue U3

PHUCKOB HeceTe Bel.

VII. lHbIE pUCKH U YBEIOMIICHUS

JleHe)KHbIE CpelcTBa, MepeAaBacMble 10 J[oroBopy O JOBEPUTEILHOM YIPABIEHUU, HE
MOJUIeXKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepanbHbiM 3akoHOM OT 23 nexadps 2003 roma Ne

177-®3 «O cTpaxoBaHuH BKJIAI0B PU3NUecKuX Juil B 0ankax Poccuiickoit denepanum.

sk

YuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIIBHO PacCMOTPETH BOIIPOC O
TOM, SIBIISIIOTCS JTU PUCKHU, BO3HUKAIOIIME MPH MPOBEACHUH OIepamnuii Ha (PMHAHCOBOM PBIHKE,
npreMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTUIIMOHHBIX I1eNiel U (PMHAHCOBBIX BOZMOXKHOCTEH.
JlaHHOE YBenoMIIeHME HE MMEET CBOEH LIENBbIO 3aCTaBUTh Bac OTKAa3aThbCs OT OCYIIECTBIICHUS
oriepaliiii Ha peIHKE IIEHHBIX OyMar, a MPU3BaHo MOMOYb BaM OILIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerMd W YCIOBHM

AOTOBOpPA 0 JOBCPUTCIbHOM YIIPABJICHUU.
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VYoeaurech, UTO HacTosAIIee YBEIOMIICHHE O PUCKaX MOHATHO Bam, 1 mpu HEOOXOMMOCTH
MIOJIyYUTE  pa3bsiCHEHUs y  JlOBEpUTENBHOrO  YIpPaBIAIOIIETO0  WIM  KOHCYJIbTaHTA,
CIELUATU3UPYIOLIEroCs HaA COOTBETCTBYIOIIUX BOIIPOCAX.

@akT 03HAKOMJICHUS C PUCKAMHU, CBA3aHHBIMU C OCYILIECTBICHUEM OIlepalliii Ha PHIHKE
LIEHHBIX OyMar, B IIOJIHOM 00beMe, (PakT MX pa3bsiCHEHUs JlOBEpPUTEIBHBIM Y IPABIISIFOIIAM
KJIMEHTY B ITOJIHOM 00BbeMe U MX MPUEMIIEMOCTb Ul KJIMEHTA B TIOJIHOM 00beMe, KITHEeHT
MIOATBEPKIAET CBOEHU MOANKCHIO B HACTOALIEM Y BEJJOMIICHUH.

KinueHnT Taxke yBEOMIIEH O CIEIYIOIIEM:

O Bce caenku u omepanuu ¢ UMYIIECTBOM, TEPEIaHHBIM YupeauTeaeM YTpaBlieHHS B
JOBEPUTEIIBHOE YIPABJICHUE, COBEPIIAIOTCS 0€3 MOpYyUYeHUN YUupeauTens;

O pesymbrarel AeATENPHOCTH YTPABISIOMIEIO B IPOILJIOM HE ONPEICISIOT JOXOJBI
VYupenutens YpasiieHus B Oy1yniem;

O noanucanue Yupeaurenem Otdera 0 ASATEIBHOCTH YTIPABISIOMIEro (0100peHHe HHBIM
CIIOcO0OM, MPeayCMOTPEHHBIM J[0roBOpOM), B TOM uuciie 0e3 MPOBEPKH TAaKOr'0 OTYETa, MOXKET
paccMaTpuBaThCS B Clydyae CIopa Kak 0J00peHHe AEHCTBUI YNIpaBIAIOIIEro M COrjacue ¢
pe3yJbTaTaMu YOpaBJICHUS LIEHHBIMH OyMmaramu, KOTOpbIe Haluiu oTpaxkeHue B Otuere o
JEATENBHOCTH Y IPABIISAOIIETO;

O Vopasnsronuii He rapaHTHPYET MOJy4YeHue Joxoaa o Jlorosopy;

O Jlenexnsie cpenctsa, nepenaBacMbie 0 JoroBopy o JOBEpUTEIBHOM YIPaBICHUU, HE
MOJUIeXKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3aK0OHOM OT 23 nexadps 2003 roga Ne

177-®3 «O cTpaxoBaHuH BKJIAI0B GU3NUECKuX Juil B 0aHkax Poccuiickoit denepanum.

KJIMEHT

Ilogmucano «  » 20 T
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ITpunoxxenne Ne 2

O01mecTBO ¢ OrpaHNYeHHOI 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAsA KomnaHus «['panauc Kanuran»
JIunensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE OPOKEPCKOM eI TeIbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka JeicTBus, Boiana ®COP

[Mpunoxenne x /loroBopy 00 okazannu OpoxepcKux yciyr Ne oT . 201

YBegomiieHne o PHUCKaX, CBA3AHHBIX ¢ COBEPHICHUEM
MAapKUHAJBbHBIX H HEMOKPBITBIX CACJI0K
(c;[e.nox C HEMOJIHBIM NMOKPBITUEM, BOBHUKHOBCHUEM HENMMOKPBITHIX l'l03lfllllfll7i,

BPEMEHHO HEMOKPBITHIX MO3ULINI)

1. lens Hacrosimiero YBeaoMJeHHs — THpenaocTaBuTh Kimenty wuHpopmanuio 00
OCHOBHBIX PUCKaX, C KOTOPBIMH CBSI3aHbI MapKUHAJIbHbBIE CAEIKH (TO €CTh CIEJIKH, UCIIOJHEHHE
KOTOPBIX OCYILECTBISETCS C UCIOIb30BAaHUEM 3aEMHBIX CPEACTB, npenocraBieHHbIx OO0 «MK
«I'panauc Kanuran» (nanee - bpokep)) U HEMOKPBIThIE CIEIKUA (TO €CTh CHCJIKH, B PE3yjbTaTe
KOTOPBIX BO3HUKACT HEMOKPBITAs MO3ULMUS — JJIS MCIOJNHEHHs 003aTeNbCTB MO KOTOPHIM Ha
MOMEHT 3aKJIIOUEHHs CICNKA MMYIIECTBAa KJIHMEHTa, MEPEeJaHHOTO OpOKepy, HEZOCTaTOYHO C
Y4E€TOM HMHBIX paHEe 3aKIIOYEHHBIX CHENIOK), a TaKXke MpeaynpeanTb KinueHTa o BO3MOMXKHBIX
yOBbITKaxX, KaK peaJibHbIX, TaK M B BUJAE YIYIICHHOW BBITOJbI, CBS3aHHBIX C 3aKIIOYCHHEM
MOJOOHOTO poJa CIENIOK, COBEpIICHHEM IMOA0OHOro pona omepauuid. Ilpum 3ToM Hacrosiee
VYBeOMIIEHHE HE PACKPBIBAET BCE CBSI3aHHBIE C COBEPILIEHUEM CAETIOK C HEMOJIHBIM ITOKPBITUEM,
C BOBHMKHOBEHHEM MO3UILINN, BPEMEHHO HEMOKPBITHIX MO3ULINUNA PUCKU (MHOTHE U3 HUX JaK€ HE

MOTYT OBITh KOPPEKTHO CIIPOTHO3UPOBAHBI).

2. Ilpu coBeplIEHUH MapXKMHAJIbHBIX CIEJOK, CIEIOK C HEMOJHBIM IOKPBITHEM,
BO3HUKHOBEHUU HEMOKPBITOM TO3UIIMH, BPEMEHHO HEMOKPBITOM mo3unmu KimeHT Hecer
MOBBIIIEHHBIE PHCKH, IOCKOJbKY IOMHMO TE€X € PHUCKOB, YacTb KOTOPBIX OIMCaHa B
VYBenomiieHMH 00 OOIIMX PHCKAX, CBSI3aHHBIX C OCYIIECTBIEHHEM ONEpaluii Ha PHIHKE LIEHHBIX
oymar OOO «MK «I"'panauc Kanuran, cymecTBYOUIMX U TPH 0OBIYHON TOProBie Ha (POHIOBOM
pBIHKE, TP KOTOPOI HE BO3HUKAET HEMTOKPHITHIX U BPEMEHHO HEMOKPBITHIX MO3UIUH, Y KIHEHTa
BO3HUKAIOT JIOTIOJIHUTENbHBIE pUCKU. HOpMaTHBHBIE aKThl OrPaHMYMBAIOT PUCKH KIMEHTOB IO
Map>KUHAJTBHBIM M HEMOKPBITBIM C/IEIKAM, B TOM YHCIE PETYIHPYs MAKCUMAIBHOE «IIJICUO» —
COOTHOILIEHUE 00s3aTENBCTB KIIMEHTA 10 3aKII0UYEHHBIM B €r0 HHTEpPECcax CIEJIKaM U UMYIIECTBa

KIIMCHTA, NPpCAHA3HAUCHHOTO AJI COBCPIICHUS CACIIOK B COOTBCTCTBUHU C JOTOBOPOM 00 OKa3aHUH
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Opokepckux ycnyr. Tem He MeHee MaHHBIC CACIKU MOAXOISAT HE BCEM KIHMEHTaM, MOCKOJBKY

COMPS’KCHBI C JOMOJIHUTCIIBHBIMU PUCKAMHU U TpGGyIOT OLICHKHU TOro, rOTOBbI JI1 BreI ux mectn.

I. PeiHOYHBIN pHUCK

IIpu cornmacum Ha COBEpIICHUE MAPKUHAJIBHBIX W HEMOKPBITBIX CAEIOK BBl TOJKHBI
YUUTBIBATH TOT (PaKT, YTO BEJMYMHA MIOTEPh B Cllyyae HeOIaronpusaTHOro ais Bamero moprdens
JBUKECHUSI PIHKA YBEIUYMBACTCS IIPU YBEIIMUCHUU (IUICUA».

[TomMurMO 001IIETO PHIHOYHOTO PHCKA, KOTOPBI HECeT KIIMEHT, COBEPILAIOIINIA Olepaluy Ha
pBIHKE IIEHHBIX Oymar, Bbl B citydae coBepIIeHHS MapKHMHAJIBHBIX U HEMTOKPBITHIX CIIENIOK OyeTe
HECTH PUCK HEOJIAronmpHUATHOTO U3MEHEHHUS 1IEHBI KaK B OTHOIIEHUH IIEHHBIX Oymar, B pe3yJibTaTe
NpUOOpPETEeHUsT KOTOPHIX BO3ZHUKJIA WM YBEIMUYMJIACh HETOKPHITas MO3MIUS, TaK M PUCK B
OTHOIIEHUH aKTUBOB, KOTOPBIE CITYy>KaT 0OecrieueHneM UCTIONHEHUS 0053aTeNIbCTB KIIMEHTA TTepet
BpokepoM. CoOTBETCTBEHHO M YOBITKH IpH Halu4uu B Bamiem noprgene HemOKpbITON MO3UIHH
WIA BPEMEHHO HEMOKPBHITON MO3UIMU 1O aKTHBY MOTYT HAaCTYNHTh B OOJBIIUX pa3Mmepax, Io
CPaBHEHHUIO C TOPIOBJIEH, B pE3yJIbTaTe KOTOPOM HE BO3HMKAET HEIOKPBITBIX U BPEMEHHO
HEIOKPBITBHIX MO3ULMM 10 aKTUBAM, B TOM YHCJIE CYLIECTBEHHO IIPEBBICUTh CTOMMOCTH Bammx
aKTHBOB, HAXOJIIUXCS B 00ecrieueHuH ncnoiaHenus Bammx ob6s3arensets nepen bpokepowm. [pu
9TOM, B CIIy4ae €CJIM HEIOKPBITas MO3ULMSA BO3HUKIIA WIM YBEINYUIACh B PE3yJIbTaTe MPOLAKHU
LEHHBIX OyMmar, BelMYrMHa YOBITKOB HHYEM HE orpaHuuyeHa — Bpl Oynmere 00s3aHBI BEpHYTH
(nepenats) bpokepy 1ieHHbIE OyMaru He3aBUCHUMO OT U3MEHEHUS UX CTOMMOCTH.

[Ipu coBepumieHMM Ha pBIHKE IEHHBIX OyMar CcIEeNOK C HEHOJHBIM IOKpPBITHEM,
BO3HUKHOBEHMM HEIIOKPBITOM IIO3ULIMM, BPEMEHHO HENOKpBHITOW mo3uuuu Bel Hecere
JONOJTHUTEIbHBIE PUCKM TIPU HM3MEHEHUM IIeH Ha LEeHHble Oymaru, HM3MEHEHHH Kypca
MHOCTPAaHHOW BaJIOTHI K pyoOmto Poccuiickoit deneparyi UM KpoOcc-Kypca, YCTaHOBJIEHHOTO
LentpansueiM 6ankoM Poccuiickoii denepariiy WM CIOKHUBILETOCS Ha OPraHU30BaHHBIX TOPrax
MHOCTPAaHHOW BaNOTON. Bl 00s13aHBI MOracuTh Bce 0043aTENbCTBA, BO3HUKIINE IO CAEIKAM C
HEIIOJIHBIM IIOKPBITUEM, B PE3YJIBTATE BOSHUKHOBEHUS HEMIOKPBITHIX UM BPEMEHHO HEMIOKPBITHIX
MIO3ULIUM, BHE 3aBUCUMOCTH OT HM3MEHEHUs PBIHOYHOM KOHBIOHKTYpPBI, IIPU HTOM PBIHOYHAs
CTOMMOCTb LIEHHBIX OyMar U Kypc HHOCTPAHHOM BAITIOTHI MIPU COBEPIICHUH CIECNIOK U OTepalui B
TEUEHHUE JTHS MOXET CYIIECTBEHHO M3MEHUTHCS, B CBSI3U C UeM pa3Mep yOBITKOB, B TOM YHCIIE,
peanbHOro yuiep6a, yImynieHHOH BBIr0JIbl, MOXKET CYIIIECTBEHHO IPEBBICUThH pa3Mep NMEIOLIErocs

y Bac o0ecnieuenust HCTIOTHEHUSI CBOMX 0053aTeNbCTB Mepes] bpokepom.
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IIpu coBepiIeHUN Map>KMHAIBHBIX U HEMOKPBITBHIX CAEIOK BBl NOKHBI yUUTHIBAThH, YTO
BO3MOKHOCTh PACHOPSDKEHUSI AKTUBAMM, SIBISIOIIMMUCS OOECIIEYeHHUEM IO TaKUM CJHIEJIKaM,
OrpaHHYEHa.

NmymecTtBo (YacTh uMyILIecTBa), IpuUHauIexamiee Bam, B pe3yiapTaTe COBEpLICHUS
Map>KUHAJIBHOW WM HEMOKPBITOM CHENKH SBJIsIeTCs oOecreueHHeM HCIOJMHEeHus: Bamux
00s13aTeNnbCTB Tiepes bpokepoM M BO3MOXKHOCTH PACHOPSIKEHUST UM MOXKET ObITh OrpaHHYeHa
BIUJIOTh JIO TOJIHOTO 3alpeTa COBEPILEHHUS C HUM Kakux-1ubo cruenok. Pa3smep obecrneueHus
M3MEHSETCS B TIOPSIIIKE, TPETyCMOTPEHHOM PeriiaMmeHToM OpoKepcKoro o0CIyKMBaHUs Ha PhIHKE
neHHbIx Oymar u cpouHoM peiHke OO0 «UK «I'panguc Kanuran», u B pesynsrate Bol moxere
OBbITh OIPaHUYEHBI B BO3SMOXKHOCTH PACIIOPSIKATHCSl CBOUM UMYIIIECTBOM B OOJIbIIIEH CTENIEHHU, YeM
JI0 COBEpUICHUS MaPKUHAITBHOU (HETIOKPBITON) CHACIIKH.

Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTh TNPUHYIUTEIBHOTO 3aKPBITUS TTO3UIIH.
HeGnaronpusiTHoe M3MEHEHHWE IIEHBI MOXKET TIPUBECTHM K HEOOXOAWMOCTH BHECTH
JONOJHUTEIbHBIE CPEJICTBA U TOTrO, YTOOBI MPHBECTH OOECIEYEeHHE B COOTBETCTBUE C
TpeOOBAHUSMU HOPMATUBHBIX aKTOB M JIOTOBOpA 00 OKa3aHUM OPOKEPCKUX YCIYT, YTO JOJKHO
OBITH CIETAaHO B KOPOTKUH CPOK, KOTOPBIA MOXKeET ObITh HepocTaToueH Juiss Bac. HopmaruBHbie
akThl M ycioBus JloroBopa o0 okazaHum Opokepckux yciayr u Permamenra Opokepckoro
o0CITy>)KUBaHUSI Ha pbhIHKE IIeHHBIX Oymar u cpoyHoM peiHKe OO0 «MK «I'panauc Kanuram»
no3BoJsIOT bpokepy 06e3 Baiero cormacusi «IpUHYAWUTENBHO 3aKPbITh IMO3UIHIO», TO €CTh
npuodpecTu LeHHbIe OyMaru 3a cyeT Bammx JeHeXHBIX CPEACTB WIM MpoJaTh Bamm 1eHHble
Oymaru. DT0 MOXET OBITh CIIEJIaHO 1O CYLIECTBYIOIIMM, B TOM YHCJIE HEBBITOJHBIM, IIEHaM U
IIPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[TpuHynuTeNpHOE 3aKphITHE MO3UIMA MOXKET OBITh BBI3BAHO PE3KUMH KOJEOAHHSIMHU
PBIHOYHBIX 1I€H, KOTOpPbIE MOBJICKIM YMEHBIIEHHE CTOMMOCTH Ballero MOpTdens HUKe
MHUHHUMAaJIbHOW MapKu.

[TpuHynuTENBPHOE 3aKPHITHE MO3UIIUU MOXKET OBITh BBI3BAHO TPEOOBAHUSMH HOPMATHBHBIX
aKTOB WJIM BHECEHHEM BpokepoM B 0THOCTOPOHHEM MOPSAKE U3MEHEHHUH B CITUCOK IIEHHBIX OyMmar
U WHOCTPAHHBIX BAJIIOT, KOTOPHIE MOTYT OBITH OOECIIEYEHHWEM IO HEMOKPBHITHIM TTO3UIUSIM.
Crnucky 1eHHbIX OyMar ¥ MHOCTPAHHBIX BAIOT, IPUHUMAEMbIX B 00€CIeUeHUe, CIIMCKU [IEHHBIX
Oymar, 1O KOTOPBIM BO3MOXXHO BO3HHKHOBEHHE HEMOKPHITOM TO3ULIMH, B TOM YHUCIE
COOTBETCTBYIOIIME CIUCKU ISl KJIIMEHTOB, OTHECEHHBIX BpPOKEpOM K KaTeropuu KIMEHTOB C
0cOOBIM YPOBHEM PHCKa, ONPEIEIIAIOTCS BpokepoM caMoCTOsTENBHO.

[TpuHyuTENEHOE 3aKPBITHE MOXKET OBITh BBHI3BAHO M3MEHEHHMEM 3HAUYEHUI CTAaBOK PHUCKa,
pacCUMTBHIBAEMBIX KIMPUHIOBOW OpraHm3alueld U (Wiav) MCHOJIb3yeMbIX Bpokepom B CBS3U C

YBCIIMYCHUCM BOJIATUIIBHOCTHU COOTBCTCTBYIOIHUX LIECHHBIX 6yMar.
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Bo Bcex 3THX ciyyasx NPUHYIUTEIBHOE 3aKpBITHE IO3ULUU MOKET NPUYMHUTH Bam
3HAYUTENbHbIE YOBITKM, HECMOTPS HA TO, YTO TOCJE 3aKPhITUSA MO3UIMH M3MEHEHHUE IIeH Ha
(uHAHCOBBIE MHCTPYMEHTHI MOXET NPUHATH OnarompustHoe Uit Bac HampaBienue, u Bol
NOJTy4YHIIn OB 10X0/1, eciii Obl Bara mo3uius He Obliia 3akpbiTa. PazMep yka3aHHBIX yOBITKOB ITpH
HEOJIaronpusATHOM CTEUECHHH OOCTOSITEIBCTB MOXKET MPEBBICUTH CTOMMOCTb HAXOJSIIUXCA Ha
Bamrem cuery akTUBOB.

Bpokep ocy1iecTBIIsieT 3aKpbITHE MO3UIHIA KIIMEHTA A0 JOCTHKEHUSI CTOUMOCTH MOPTQens
KJIMEeHTa (OLEHKH CTOMMOCTH MOPTQeisi KIMEHTa ¢ 0COOBIM YPOBHEM PUCKA) COOTBETCTBYIOLIETO
3HAUYEHUS, BIUIOTH JI0 MTOJIHOTO 3aKPHITHS BCEX HEMOKPHITHIX U BPEMEHHO HEMOKPBITHIX MO3ULHM,
IIPU 3TOM CPOK 3aKpPBITHS MO3UIUHA 110 MTOPT(EISIM KIMEHTOB, OTHECEHHBIX K KATETOPUH KIIMEHTOB
CO CTaHJAPTHBIM WJIM MOBBIIIEHHBIM YPOBHEM PUCKa, OTPaHUYEH, B CBSI3H C 4eM bpokep o0s3an
PYKOBOJCTBOBATHCS YKa3aHHBIM CPOKOM M HE BIIPABE J10’KMJIATHCS YIYUIIEHUs] KOHBIOHKTYPBI Ha
pPBIHKE IICHHBIX OyMar M M3MEHEHHs IeH B TOJb3y KIMEHTA. YKa3aHHbIC CICIKU 3aKPBITHA
MO3UIMIA MOTYT OBITh COBEpIIECHBI bpokepoM BHE 3aBUCHUMOCTH OT COCTOSIHUSI PHIHOYHBIX IIEH,
KOTOpPbIE MOTYT OBITh HEBBITOHBI [T Bac, , Kak ciecTBHe, TOBJIeUb 32 COO0H BOSHUKHOBEHHE
y Bac yObITKOB, OTBETCTBEHHOCTD 32 HACTYIUIEHHE KOTOPBHIX Bo3JIokeHa Ha Bac. [lns 3akpbITHs
BpokepoM no3unuii KnueHTa He TpeOyeTcs: OTAEIbHOrO JOMOJHUTEIHHOTO MOPYUYEHUS KIMEHTa
Ha 3aKPBITUE MTO3ULUM.

B cnydae oTcyTCTBHS Y KITMEHTA ICHEKHBIX CPEACTB U (WJIM) LIEHHBIX OyMar B KOJINYECTBE,
JOCTaTOYHOM JUISI MCIIOJIHEHUS 00s3aTebCTB nepes; bpokepom, B TOM 4Hcie 00s3aTeNbCTB 110
ClIeJIKaM, MHBIM OeparisM, 00s3aTeNILCTB M0 OIUIATE PACX0I0B M BO3HATPAXKICHUS, U HAJIMYUS B
COOTBETCTBYIOMLIEM nopTdene Knrenta BpeMeHHO HEMOKPBITON MO3HULIUHU 110 COOTBETCTBYIOIIEMY
aKTUBY B pa3pe3e COOTBETCTBYIOLIEIO CPOKA pacdyeToB, bpokep BIpaBe 3aKIIOUUTH OJHY WIH
HECKOJIBKO CcJIIeNIOK Kyruu/mpoaaxu uinu cruenok PEINO, mMenyemble chenkamMu mepeHoca
MO3UIIMM, 7151 00eCTIeueHUs HAJTMUMs ICHEKHBIX CPEICTB U (UJIM) IIEHHBIX OyMmar B MOpPSJIKE U Ha
YCIOBHSIX, MPEAYCMOTPEHHBIX PermameHToM OpOKepCKOro OOCITy:KMBAaHUS HA PHIHKE I[EHHBIX
oymar u cpouHoM peiHke OO0 «UK «I'panauc Kanurtam». IIpu 3TOM B mensx ornpenesieHus
JOCTaTOYHOCTH JIEHEXKHBIX cpencTB M HeHHbIX Oymar OO0 «MK «I'panguc Kanuram» moryt
HCIIOJIb30BAThC IIOKA3aTeNM B MOPSAJKE M Ha YCIOBUAX, MPENyCMOTPEHHBIX PeriameHTOM
OpOKepCcKOro 00CIy>KUBAaHUS Ha PbIHKE IEeHHbIX Oymar u cpouHoM peiHke OO0 «MK «I'panauc
Kanurany.

3aKkiIoueHue CAENOK MepeHoca MO3UIMHM, 3aKphITUS MO3UIMI MOXKET MoBiieub ais Bac
BO3HMKHOBEHHE JIOTIOJIHUTENIbHBIX PACXO0B, CBA3AHHBIX C 3aKIIOYEHHUEM YKa3aHHBIX CAEJIOK U
BO3MOXHO IpeBbIIIatomuX Bamm qoxoasl, n (M1M) HEBO3MOXKHOCTh OCYyILleCTBIEHUS Bamu mpas

U3 LEeHHON Oymaru, KoTopble Obl BBl MMeTM BO3MOMKHOCTH OCYIIECTBHTH B CIIydae, €CIH Obl
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[[EHHbIE OyMard He OBUTM OTYYXKICHBI MO YyKa3aHHBIM CJIIeNKaM, B TOM 4YHCJIE, HO, He
OTPaHUYUBASICh, [IPABA HA TOJYYCHHE JUBUJICHIOB, POLEHTOB U (MJIM) MHOTO paclpeeleHus Ha
[IEHHBbIe Oymaru, MPeuMYIIeCTBEHHOTO MpaBa MPHOOPETeHHS IICHHBIX Oymar, BKIto4Yas IICHHbBIC
OyMaru JOTOJHUTEIHHOIO BBIMMYCKA, MpaBa HAa y4acTHE B YMPABICHUH IOPUAMYECKUAM JIUIIOM-
SMUTEHTOM IIEHHBIX OyMar, SBJISIONINXCS IPEIMETOM CCNIKH ITePEeHOCca TTO3UITHIA.
BO3HUKHOBEHHE HEMOKPBITOM U BPEMEHHO HEIOKPBITOM MO3ULMK HE 3aBUCUT OT Bamrero
3asBJICHUSI O HAMEPEHUU COBEPIIATHh WMJIM HE COBEPIIATh CHCJIKUA U ONEPALMU, KOTOPBIE MOTYT
MOBJICYh BOSHHUKHOBEHHE HETMOKPBITON MM BPEMEHHO HEMOKPBITOM MO3UIMH B MOPTQEne, 4yTo
TpebyeT oT Bac oCyIIecTBICHHS JHOTOJHUTEIBHOTO KOHTPOJS U OIEHKU MOCIEACTBUHN MOJaYn
Bamu mopyueHus Ha coBepIIeHHs] TOW WM WHOW CHCNKHU W/WIKA ONEepalid, U TMOCIEACTBHA HX

HUCIIOJIHCHUA NN HCUCIIOJTHCHHUA BpOKepOM.

II. Puck nukBuaHOCTH

Ecnmu BenmuurMHa HENOKPBITOM MO3MLMU IO OTICIbHBIM IEHHBIM OyMmMaraM sIBJISETCS
3HaYMMOH B CPAaBHEHHUHU C 00bEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOIHOM OOpalieHuH
U (W) B CpaBHEHUH ¢ 0OBEMOM TOProB Ha OPraHU30BAHHOM PBIHKE, PUCK JMKBUAHOCTU IMPH
COBEPILICHUH MapKUHAJIHHON U HETIOKPBITOM CIENIKU YCUIIMBAETCs. TpyAHOCTH ¢ IpuoOpeTeHrneM
WIN TPOJIaKe aKTUBOB MOTYT NPHBECTH K YBEJIIMUYEHUIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMU
clenKaMiu. AHAJOTMYHO HEOOXOAMMO YYMTBHIBATH BO3PACTAIOMIMKA PUCK JHUKBUIAHOCTH, €CIH
o0ecriedyeHnEM Balllell HETOKPHITON IMO3UIMM SIBISIOTCA LEHHBbIE OyMarn W Jjsl 3aKpbITHA
HETOKPBITOM TO3ULIUU MOXKET MOTPeOOBaThCS peau3alisl CyIeCTBEHHOTO KOJINYECTBA LIEHHBIX
Oymar.

Bammm nopyuenus, HarpaBlieHHbIE Ha OrpaHUYEHUE YOBITKOB, HE BCETJa MOT'YT OIPaHHYHUTh
MOTEPH JI0 TPEATNOJIaraéMOro ypoBHS, TaK KaK B paMKaX CKJIa/IbIBAIOIIEHCS Ha PHIHKE CUTYallHH

HUCIIOJIHCHUC TAaKOT'O IMMOPYYCHHA 110 yKaBaHHOﬁ Bamu OCHE MOXCET OKa3aThbCsad HCBO3MOKHBIM.

skkok

VYuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIIBHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIIOTCS JIM PUCKH, BO3HUKAIOIIME IIPU IPOBEACHUU COOTBETCTBYIOIIMX OIEPALUH,
npreMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTUIIMOHHBIX I1esiel U PMHAHCOBBIX BOZMOXKHOCTEH.
JlaHHOE YBenoMIIeHME HE MMEET CBOEH LIENBbIO 3aCTaBUTh Bac OTKAa3aThbCs OT OCYIIECTBIICHUS
TaKUX ONEpaluid, a IpuU3BaHa NMOMOYb Bam OLICHUTh UX PUCKA U OTBETCTBEHHO NOJOWTH K
peleHnio Bompoca O BbIOOpe Bamieil MHBECTUIIMOHHOW CTpaTerMd U YCJIOBUH JOroBopa C
bpokepom.
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Yoeaurech, 4To HacTosIIee YBEIOMIICHUE O PUCKAX MOHATHO BaM, M MPH HEOOXOJMMOCTH
[IOJIy4yuTe pasbsACHEHUs y Dbpokepa wWiIM KOHCYJBTaHTa, CHCLHUAIU3UPYIOIIETOCS HaA
COOTBETCTBYIOLIUX BOIIPOCAX.

@akT 03HAKOMJICHHS C PUCKaMU, CBSA3aHHBIMHU C COBEPIIECHUEM MAap)KUHAJIBHBIX CHACIOK U
CHACIIOK C HEMOJHBIM ITOKPBITUEM, C BO3HUKHOBCHHUEM HEIOKPBITBIX ITO3ULHN, BPEMEHHO
HETOKPBITHIX MO3HLUH, B IOJTHOM 00BbeMe, (hakT ux pazwbsicHeHus bpokepom KimeHty B momHom
odbeMe U uX mpuemsieMocts A Knmenrta B momHoM oObeme, KnmeHT moarBepkaaeT cBoei

IOAINMCHIO B HACTOAILLIEM YBC,Z[OMJICHI/II/I.

KJIMEHT

ITlogmucano «  » 20 T
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ITpunoxxenne Ne 3

O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JIunensus npohecCHOHANBHOTO yYacTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE OPOKEPCKOil AeSTeIbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka JeicTusi, Bogana GCOP.

[Mpunoxenne x JloroBopy 06 okazannu Opoxepckux yciyr Ne oT . 201

YBegomiieHHue 0 PUCKaXx, CBA3AHHBIX C NMPOU3BOAHBIMH (l)I/IHaHCOBbIMI/I

HHCTPYMEHTAMH

Puck moTtepu cpeicTB NMpu TMPOBEACHUHM OINEpaluii Ha CPOYHOM pPHIHKE MOXET OBbIThH
CYILIECTBEHHBIM. BaMm cieayer BCECTOpPOHHE pacCMOTPETh BOIPOC O IpUeMiIeMOCTH i Bac
NPOBEACHUST TOJOOHBIX OIEpaluii ¢ TOYkM 3peHus Bamux ¢uHaHCOBBIX pecypcos. Llenb
HACTOSIIIET0 YBEAOMIIEHHS — TpeAoCcTaBUTh Bam wuHpopmanuio 00 OCHOBHBIX pHUCKaX,
CBSI3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlanHbIe THCTPYMEHTHI ((hbrouepchl, GopBapIbl, OMIIUOHBI, CBOMBI U Ap.) HOIXOIAT HE BCEM
KiaueHTaMm. boree Toro, HeKOTOpbIE BUIBI MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSHKECHBI
¢ OONBIINM YPOBHEM PHCKa, YeM apyrue. Tak, mpoaaxa OMIHOHHBIX KOHTPAKTOB M 3aKITIOYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IMPH OTHOCUTEIHHO
HEOONIBIINX HEONAaronpuATHBIX KOJeOaHMSX IIE€H Ha PHIHKE MOXET MOABEPrHYTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C yd4eTOM 3TOro, COBEpIIEHHE CIEJIOK IO MPOJaXKe OMIHMOHHBIX
KOHTPAaKTOB W 3aKIIOueHHe (BIOYEPCHBIX U (QOpBAPAHBIX KOHTPAKTOB MOXET OBIThH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JagaromyuM 3HAYUTEIbHBIMU (PMHAHCOBBIMHU
BO3MOKHOCTSIMH M TIPAaKTHYECKUMHU 3HAHUAMU B OO0JACTH TPUMEHEHUS HHBECTHUIIMOHHBIX
CTpaTEruu.

Hacrosimee VYBemomiileHHE OTHOCHUTCS TakKke M K HPOM3BOJIHBIM  (PHUHAHCOBBIM
MHCTPYMEHTaM, HaIpaBJICHHBIM HAa CHWKEHHE PUCKOB JIPYTHX OIepanuil Ha (POHIOBOM pBIHKE.
BuumatensHO oneHuTe, Kak Bamm mpou3BoaHble (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
OIepaLUsIMU, PUCKH IO KOTOPHIM OHH NMPHU3BAaHbl OTPAHUYNUTE, U YOAUTECH, UTO 00BEM MO3UIHH

Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEIKUPYEMOI MO3UIIMH Ha CIIOT-PhIHKE.

I. PeiHOYHBIN pHUCK

[TomuMo 001IEr0 PHIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOLIIHA
OIepaluy Ha phIHKE IIEHHBIX OyMmar, Bbl B ciydae 3aximoueHus Bamu 1OroBOpoB, sSIBISIOIIAXCS
NPOU3BOJAHBIMUA (DUHAHCOBBIMU HWHCTPYMEHTaMH, OyneTe HECTH PHUCK HeOIaronpusITHOTO

HU3MCHCHHA ILCHBI KakK (bI/IHaHCOBBIX HHCTPYMCHTOB, SABJIAIOIIUXCA 0a3UCHBIM aKTHBOM
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MIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOILICHUH aKTUBOB, KOTOPBIE CITyXKaT
obecrieueHuEM.
B cnyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbI Bbl MOKeTe B CpaBHUTEIBHO KOPOTKHIM CPOK

MNOTCPATH CPCACTBA, SABJIAIOIIUCCIA obecrieueHreM MMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

HpI/I 3aKJIIOYCHUH AOTOBOPOB, SABJIAOIINUXCA MMPOU3BOAHBIMU (bI/IHaHCOBBIMI/I
HHCTPYMCHTAMU, Bor AOJDKHBI YYHUTBIBATb, YTO BO3MOXHOCTH PACIHOPAKCHHUA AKTUBAMU,

SABJIAIOIIUMUCA obOecIieueHeM 10 TAKUM AOTOBOpaM, OrpaHu4vcHa.

HNmymectBo (yacTh HMMYIIECTBA), NpUHAAIexkaiiee Bam, B pe3yibTrare 3aKIIOYCHHS
JIOTOBOpA, SIBJISIIOILETOCS TPOHM3BOJHBIM  (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
o0ecrie4eHneM UCTIOHEHNUS 0053aTENIbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSIKEHUE UM, TO €CTh
BO3MOKHOCTh COBeplieHHss Bamu caenok ¢ Hum, Oyner orpaHuuyeHo. Pasmep oOecrneueHus
U3MEHSETCS B TMOpSAAKE, MPEeIyCMOTPEHHOM JIOTOBOPOM (crerm@ukanueil KOHTpakTa), U B
pe3yabTare Bol MoxkeTe ObITh OrpaHUYEHbI B BO3MOXKHOCTH pacropshkaTbes Bamum umyiiectBom
B 0OJIbIIEH CTENEHHU, YeM JI0 3aKJIFOYSHHS JJOT0OBODPA.

Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTH TNPHUHYIAUTEIBHOTO 3aKpPBITUS TTO3UIMH.
HeGnaronpusiTHoe M3MEHEHHWE IIEHBI MOXXET TIPUBECTHM K HEOOXOAWMOCTH BHECTH
JONOJTHUTEBHBIE CPEJCTBA U TOTrO, YTOOBI MPHBECTH OOECIEYEeHHE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH C/IETAHO B
KOPOTKHN CPOK, KOTOPBIF MOKeT ObITh HemocTaroueH it Bac. 000 «UK «['panauc Kamutam»
(manee — bpokep) B 3TOM cnyuyae BOpaBe Oe3 Bamero omomHUTENBHOTO —corjiacus
«IPUHYAUTEIBHO 3aKPHITh MO3UIIMIO», TO €CTh 3aKIIIOYUTH JOTOBOP, SBISIOUIUICS TPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, HJIM NPHOOPECTH IIeHHble OyMmMaru 3a cyeT Bammx IeHeXHBIX
CpeACTB, WK MpoJaTh Bamu neHHbie Oymaru. 3To MOXKET OBITh CHIEJIaHO 1O CYIIECTBYIOIINM, B
TOM YHCJIC HEBBITOJIHBIM, IIEHAM U MPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

BbI MOXXeTe MOHeCTH 3HAUUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE STOT0 U3MEHEHHE
1IeH Ha ()MHAHCOBbIE HHCTPYMEHTHI MOKET MPUHATH OnaronpusitHoe Uit Bac HanpaBnienue, u Bol
NOJTy4yHIn OB 10X0/1, eciii Obl Baria mo3uius He Obliia 3akpbiTa. PazMep yka3aHHBIX yOBITKOB ITpH
HEOJIaronpusATHOM CTEUECHHH OOCTOSITEICTB MOXKET MPEBBICUTh CTOMMOCTbh HAXOJSAIIUXCA Ha

Bamrem cuery akTUBOB.

II. Puck nukBuaHOCTH
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TpyaHOCTH € 3aKpbBITHEM IIO3ULMKM M IIOTEPU B L€HE MOTYT IIPUBECTH K YBEIUYECHUIO
yOBITKOB OT MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB MO CPAaBHEHUIO C OOBIYHBIMU CIICITKaMHU.

Ecnun Bama nHBeCTUIIMOHHAS CTpaTErus IMpealyCMaTpUBaeT BO3MOXKHOCTb BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIUH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYCHHS
CHEJNIKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHUCK IO JaHHOMY KOHTPAaKTy), oOparaiite
BHMMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TAaK KAK 3aKpPBITUE MO3ULUHN I10
HEJIMKBUJIHBIM KOHTPAKTaM MOXET IMPUBECTH K 3HAUUTENbHBIM yObITKam. OOpaTuTe BHUMaHUE,
YTO, KaK MPaBUJIO, KOHTPAKTHI C 00Jiee OTaJIEHHBIMU CPOKAMHU UCIIOJIHEHHS MEHEe JTMKBUIHBI 110
CPaBHEHHIO C KOHTPAKTaMH ¢ OJM3KUMHU CPOKAMHU HCIIOJTHEHHS.

Ecnmu  3aximoueHHbli Bamu  70roBop, SBISIONIMICS TPOM3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac Bo3HMKIIa HEOOXOAMMOCTD 3aKPHITh TIO3HLINIO, 0053aTEIBHO
paccMaTpUBalTe IOMUMO 3aKPBITUS ITO3ULIMH 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI
UCKJTIOUEHHSI PUCKA TIOCPECTBOM 3aKJIIOUEHUS CENIOK C MHBIMHU MTPOU3BOJAHBIMU (PUHAHCOBBIMH
MHCTPYMEHTaMH WA ¢ Oa3MCHBIMH aKTHBaMHU. VIcronb30BaHHE albTEPHATUBHBIX BAPHAHTOB
MOJKET NMPUBECTU K MEHBILITUM YOBITKaM.

Bammm nopyuenus, HarpaBlieHHbIE Ha OrpaHUYEHUE YOBITKOB, HE BCETJa MOT'YT OIPaHHYHUTh
IIOTEPU [0 IPEAIOIAraéMoro ypoBHs, TaK KaK B paMKaX CKJIAIbIBAIOLIEHCS HA PhIHKE CUTYallUH

HUCIIOJIHCHUC TAaKOT'O IMMOPYYCHHA 110 yKaBaHHOﬁ Bamu OCHE MOXCET OKa3aThbCsad HCBO3MOKHBIM.

Omnepanmu ¢ IpoU3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX
SBIISIIOTCS] 1IEHHBbIE OyMard MHOCTPAHHBIX SMUTEHTOB WJIM MHJEKCHI, PACCUUTAHHBIC MO TaKUM
IEHHBIM Oymaram, BIIEKYT TaKXe pPHCKH, CBS3aHHBIE C HWHOCTPAHHBIM IPOUCXOXKJICHHEM

0a3UCHOr0 aKTUBA.

Iloxymnka ommuoHa COIpPsDKEHA CO 3HAYMTENIBHO MEHBIIUM PUCKOM, 4Y€M IIPU TOPrOBJIE
(bBIOYEpPCHBIMHM KOHTPAKTaMH, TaK Kak Bamm notepu He MpeBHICAT BENUYMHY yIUlaueHHOH Bamu
MIPEMUU TUTIOC  KOMHUCCHOHHOE BO3HArpaXkaeHue OMpKeBOMY MOCPEAHUKY U mipoune cOopsl. [Ipu
Ipojaxke OMIMOHa Ball puck cormocTaBuM ¢ pUCKOM MPHU CHIENKAX ¢ (PbIOYEPCHBIMH KOHTPAKTaMH
- TpU OTHOCUTEIILHO HEOONBIINX HEOJArompHsATHBIX JBWKCHHMAX LE€H Ha pblHKE Bbl
MIOJIBEPraeTech PUCKY MOTEHIIMAIHLHO HEOTPAHUYECHHBIX YOBITKOB, MPEBBIIIAIONIUX TOITYYEHHYIO
Ipu mpojake onmuoHa mpemuro. CoBeplIeHHE CHENOK IO IMPOJaXKe OMIMOHOB MOXET OBbITH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JagaromyuM 3HAYUTEIbHBIMH (PMHAHCOBBIMHU
BO3MOHOCTSIMU U OIIBITOM IPUMEHEHHUs cTpaTernii. CyIecTBYIOT pa3IndHbIE BU/IbI ONLIMOHOB,
u Bam 10 Hauana mpoBeneHust onepaunuii Ha phIHKE OMIIMOHOB CieqyeT oOcyauTh ¢ Barmm

Bpokepom Barm nHBeCcTHIIMOHHBIE TOTPEOHOCTH U PUCKHU, CBSI3aHHBIE C TAKOT'O POJA CACTKAMH.
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Jlo cosepmieHus caenku Bam cienyer cornacoBars ¢ Bamum bpoxkepom M mosrydurthb
IIACBMEHHOE TOATBEPXKICHUE O pasMepe KOMUCCHOHHOIO BO3HArpaXIcHWs, a TaKkKe

UHPOPMAIIHIO O pa3Mepax UHBIX COOPOB.

Hacrosimum Bpokep nndopmupyer Bac o ToMm, 94TO OH MOXKET IPOBOJIUTH ONEPALUU OT
CBOET'0 MMEHHM M 3a CBOI CUET C TeMH k€ (PbI0OYEPCHBIMU KOHTPAKTAMU U OMIMOHAMH, YTO U BBI,

a 3TO MOKCT NPHUBCCTHU K BOSHUKHOBCHUTIO KOH(bJII/IKTa HHTCPCCOB.

HennaTexxeciocoOHOCTh OMPKEBOTO MOCPETHUKA WIM WHBIX MPHUBICYEHHBIX K KOHTPAKTY
MIOCPETHUKOB MOXKET TOBJIEYb 3a coOOW 3akpwiTHe Bareit mo3ummu 6e3 Barmero cormacwus.
I'apanTuyM UCIIONHEHUS KOHTPAKTOB CO CTOPOHBI bBHpKM IPUMEHUMBI TOJBKO K B3aMMHBIM

o0s3aTenbCTBaM Mex 1y bupkelt u OUpKEBBIMU MOCPETHUKAMHU.

Hacrosiee kpaTkoe yBe1IOMIIEHHE HE PACKPBIBAET BCEX PUCKOB, CBSI3aHHBIX C IPOBEICHUEM
OIlepalyii Ha CPOYHOM PBIHKE.
Bamr Bpokep OO0 «MK «I'pannuc Kanurtamn» He siBisercsi OMpKEBBIM MOCPEIHUKOM H

JEUCTBYET Yepe3 MPHUBJICYCHHOTO OMPIKEBOTO TTOCPETHUKA.

YBegomiieHHE O IpaBe Ha MOIYUYCHHUE I/IHd)ODMaHI/II/I.

Hacrosmum Bpokep yBenomisieT o mpase nosy4daresis (MHAHCOBBIX YCIYT Ha MOITy4YEeHUE
[0 €ro 3ampocy cleAyiomed HHPOpPMAaUUd O JOTOBOpaX, SBIISIOUIMXCS IPOU3BOAHBIMU
(MHAHCOBBIMU MHCTPYMEHTAMMU:

v crmenuduKands ~ JIOTOBOpA,  SBISIONIETOCS  MPOW3BOAHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM (B Cilydae eciii 0a3MCHBIM aKTHBOM IPOHM3BOJHOIO (PUHAHCOBOTO
MHCTPYMEHTa SBJIAETCS JAPYrod MPOU3BOJIHBIA (DUHAHCOBBIA HMHCTPYMEHT,
NPEJOCTABIIACTCS TaKKe CIeHU(UKAIMs Takoro JIOrOBOpa, SBJISIOLIETOCS
MIPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM);

v/ CBEJIEHUS O Pa3Mepe CyMMBI JICHEKHBIX CPEICTB, KOTOPYIO HEOOXOAUMO YILIATHTh
Ha MOMEHT 3aKJIIOYEHHUs J0rOBOpa, SBIISIOUIETOCS MPOU3BOAHBIM (PUHAHCOBBIM
UHCTPYMEHTOM,;

v/ MCTOYHHK TIOJIy9IEHHUS CBEJICHUI O KOJICOAHUH IICHBI (3HAYCHHsT) Ga3UCHOTO aKTHBa
3a IOCJIEIHUE IIECTh MECALECB, IMPEALIECTBYIOIUX [aTe 3aKIIOUYEHUs J0roBOpa,
SBIISIFOIIETOCS TPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cily4ae HaJH4us y

Bpokepa nndopmaryu 0 TakOM UCTOYHHKE).
26



skkok

Y4uThIBas BBILIEU3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEIbHO paCCMOTPETH BOIIPOC O
TOM, SBJISIIOTCSA JIM PUCKH, BO3HUKAIOLIUE IIPU IIPOBEACHUM COOTBETCTBYIOIIMX OIEpaLui,
npueMIIeMbIMHU JUT Bac ¢ yueToM Bammx HHBECTULMOHHBIX I1eieil 1 (PMHAHCOBBIX BOZMOKHOCTEH.
JlaHHOE YBenomileHME HE MMEET CBOEH LIENbIO0 3aCTaBUTh Bac OTKAa3aThbCs OT OCYIIECTBIICHUS
TaKUX ONEpaluid, a IpuU3BaHa NMOMOYb Bam OLICHUTh UX PUCKA U OTBETCTBEHHO NOAOWTH K
peLIEHUIO BOMpOca O BbIOOpE Ballel MHBECTUIIMOHHOW CTPAaTErdud W YCIOBHM J0TOBOpa C
bpokepom.

VYoeaurech, 4TO HacTosAIIee YBEIOMIICHHE O pUCKaX MOHATHO Bam, 1 mpu HEOOXOMMOCTH
[IOJIy4yUuTe pasbsACHEHUs y Dbpokepa wWiIM KOHCYJbTaHTa, CHCLHUAIHU3UPYIOIIETOCS Ha
COOTBETCTBYIOILIUX BOIIPOCAX.

@aKkT O03HAKOMJICHHS] C pHCKaMM, CBS3aHHBIMH C TPOU3BOJHBIMH (PUHAHCOBBIMH
MHCTPYMEHTaMH, B IOJJTHOM 00beMe, PakT ux pazbsicHeHus bpokepom Kinenty B moaHoMm oobeme
U uX npuemseMocTs i Kinuenra B moaHom oobeme, KimeHT nmoaTBepkaaeT cBOeH MOIIICHIO B

HACTOSIIEM YBEIOMIIEHNUH.

KJIMEHT

Ilogmucano «  » 20 T
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O01mecTBO ¢ OrpaHNYeHHOI 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JInuensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE ACATEIBHOCTH 10 YIIPABICHUIO

neHHbiME Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHus cpoka aeicteusi, Boiana ®COP.

Ipunoxenue k Jlorosopy o JloBeputensHoM YpasieHun Ne oT . 201

YBegomiieHne 0 PHUCKaX, CBA3aHHBIX C MPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I

HHCTPYMEHTAMHM

Puck moTepu cpeicTB NMpU MPOBEACHUHU OINEpaldii Ha CPOYHOM pPHIHKE MOXET OBbIThH
CYILIECTBEHHBIM. BaMm cieayer BCECTOpPOHHE pacCMOTPETh BOIPOC O IpUeMieMOcTH i Bac
NPOBEACHUSI TOJOOHBIX OIEpaluii ¢ TOYkM 3peHus Bamux ¢uHaHCcOBBIX pecypcos. Llenb
HACTOSIEr0 YBEAOMIIEHHS — TpeAoCcTaBUTh Bam wuHGpopmanuio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlaHHbIe THCTPYMEHTHI ((hbrouepcsl, GopBapIbl, OMIKMOHBI, CBOMBI U Ap.) HOIXOIAT HE BCEM
KiaueHTaMm. boree Toro, HeKOTOpbIE BU/IBI MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSHKECHBI
¢ OONBIINM YPOBHEM PHCKa, YeM apyrue. Tak, mpoaaxa OMIHOHHBIX KOHTPAKTOB U 3aKITI0OYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB INPH OTHOCUTEIHHO
HEOOJIBIINX HEONAaronpuaATHBIX KOJeOaHWSX IIEH Ha PBIHKE MOXKET MOABEPrHYTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C yd4eTOM 3TOro, COBEpIIEHHE CAEJIOK IO MPOJaXKe OIMIMOHHBIX
KOHTPAaKTOB U 3aKiiOueHHe (BIOYEPCHBIX U (QOpBAPAHBIX KOHTPAKTOB MOXET OBIThH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JaJaromyuM 3HAYUTEIbHBIMU (PMHAHCOBBIMHU
BO3MOKHOCTSIMH M TIPAaKTHYECKUMHU 3HAHUAMU B O0JACTH NPUMEHEHHUS HHBECTHUIIMOHHBIX
CTpaTEruu.

Hacrosimmee VYBemomileHHE OTHOCHUTCS Takke M K TPOM3BOJIHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HaIpaBJICHHBIM HAa CHHKEHHE PUCKOB JIPYTHX OIepanuil Ha (POHIOBOM pBIHKE.
BuumatensHO oneHuTe, Kak Bamm mpou3BoaHble (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
OIepaLUsIMHU, PUCKH IO KOTOPHIM OHH NMPHU3BAaHbl OTPAHUYUTh, U YOCAUTECH, UTO 00BEM MMO3UIHH

Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEIKUPYEMOI MO3UIIMH Ha CIIOT-PhIHKE.

I. PeiHOYHBIN pHUCK

[TomuMo 001IEr0 PHIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOLIIHA
OIepalliy Ha PbIHKE IeHHbIX OyMmar, Bl B cinydae 3akmouennss OOO «UK «I'panauc Kanuram»
(manee — JloBepuTenbHBIH YNPaBIAIOUIMI) JOrOBOPOB, SBISIOUIMXCA IPOM3BOJHBIMU

(MHAHCOBBIMU MHCTPYMEHTaMH, OyJieTe HECTH PUCK HEOJIAarONpUsTHOIO M3MEHEHHs IIeHbI Kak
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(MHAHCOBBIX MHCTPYMEHTOB, SBISIOMIMXCS OAa3MCHBIM AKTUBOM IPOU3BOJHBIX (DPMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILIEHHH aKTUBOB, KOTOPBIE CITyKaT 00ECIIEYCHUEM.
B cnyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbI Bbl MOKeTe B CpaBHUTEIBHO KOPOTKHIM CPOK

MNOTCPATH CPCACTBA, SABJIAIOIIUCCIA obecrieueHreM MMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

HpI/I 3aKJIIOYCHUH AOTOBOPOB, SABJIAOIINUXCA MMPOU3BOAHBIMU (bI/IHaHCOBBIMI/I
HHCTPYMCHTAMU, Bor AOJDKHBI YYHUTBIBATb, YTO BO3MOXHOCTH PACIHOPAKCHHUA AKTUBAMU,

SABJIAIOIIUMUCA obOecIieueHeM 10 TAKUM AOTOBOpaM, OrpaHu4vcHa.

NmymecTtBo (YacTh HMMYIIECTBa), IMpHUHAUIekKallee Bam, B pe3ynbTare 3aKiIOueHUs
JIOTOBOpA, SIBJISIIOILETOCS TPOHM3BOJHBIM  (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
o0ecrie4eHneM UCTIOHEHNUS 0053aTENIbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSIKEHUE UM, TO €CTh
BO3MOKHOCTh COBepIlieHUs JloBEpUTEIbHBIM YTIPABISIOMIMM CIIEJIOK C HUM, Oy/e€T OrpaHUYeHO.
Pazmep obGecrieueHuss u3MeHseTCs B MOPSIKE, NMPETYCMOTPEHHOM JOTOBOPOM (crenupuKaumei
KOHTpakTa), U B pe3yibrare JlOBEepUTENbHBIA YNpPaBIAIOMMNA MOXET OBITh OTPaHUYEH B
BO3MOKHOCTH pacrnopsbkaTbes Bammm uMymecTBoM B OOJIbIICH CTEMEHHU, YEM JI0 3aKIIOUCHHS

JOTOBOPA.

Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTH TNPHUHYIAUTEIBHOTO 3aKpPBITUS TTO3UIUH.
HeGnaronpusiTHoe M3MEHEHHWE IIEHBI MOXKET TPUBECTHM K HEOOXOAWMOCTH BHECTH
JONOJHUTEIbHBIE CPEJCTBA U TOTrO, YTOOBI MPHBECTH OOECIEYeHHE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO TOJDKHO OBITH C/IETAHO B
KOPOTKHHM CpOK, KOTOpBIH MOXeT ObITh HefocTaroueH miusi Bac. OOGcmykuBaronmii
JlOBEpUTENBHOTO YTIPaBJISIONIET0 OpOKEp B 3TOM Cilydae BIpaBe 0e3 TOMOIHUTEIFHOTO COTTIaCHs
JIOBEpUTENBHOTO YTIPABISIONIEr0 «IPHUHYAUTENBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKIIOYHThH
JIOTOBOP, SIBISIOMIMIACS MPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WIIM MPUOOPECTH IICHHBIE
Oymaru 3a cdyer Bammx AeHEXHBIX CPeICTB, MM MpoJaTh Bamu neHHble Oymaru. 9T0 MOXET
ObITH CHENaHO IO CYMIECTBYIOUIMM, B TOM YHCJIE€ HEBBITOJHBIM, II€HaM M TPHUBECTH K
BO3HUKHOBEHHIO y Bac yOBITKOB.

BbI MOXXeTe MoOHeCTH 3HAUUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE STOT0 U3MEHEHHE
IIeH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOXKET IPUHATH OyiaronpusTHoe 1715 Bac HanpaBnenue u Bo
NoJTy4ymIIn OB 10X0/1, eciii Obl Baria mo3uius He Obliia 3akpbiTa. PazMep yka3aHHBIX yOBITKOB ITpH
HEOJIaronpusATHOM CTEUECHHH OOCTOSITEIHCTB MOXKET MPEBBICUTh CTOMMOCTb HAXOJSIIUXCA Ha

Bamrem cuery akTUBOB.
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II. Puck nukBuaHOCTH

TpyaHOCTH € 3aKpbBITHEM IIO3ULMM M IIOTEPU B LI€HE MOTYT IPUBECTH K YBEIUYECHUIO
yYOBITKOB OT MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB MO CPAaBHEHUIO C OOBIYHBIMU CIICITKAMHU.

Omnepanuu ¢ Ipou3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX
SBIISIIOTCS LIEHHBbIE OyMard MHOCTPAHHBIX SMUTEHTOB WJIM MHJEKCHI, PACCUUTAHHbBIC MO TaKUM
IEHHBIM Oymaram, BIIEKYT TaKXe pPHCKH, CBS3aHHBIE C HWHOCTPAHHBIM IPOUCXOXKICHHEM
0a3MCHOr0 aKTHBA.

Iloxymnka ommuoHa CONpPsDKEHA CO 3HAYMTENIBHO MEHBIIUM PUCKOM, 4Y€M IIPU TOPrOBJIE
(bBbIOYEpPCHBIMHM KOHTPAKTaMH, TaK Kak Bamm nmotepu He MpeBHICAT BEMUYMHY yIUlaueHHOH Bamu
MIPEMUU TUTFOC  KOMHUCCHOHHOE BO3HArpaXkJaeHue OMpKeBOMY MOCPEAHUKY U mipoune cOopsl. [Ipu
Ipojaxke OMIMOHa Ball puck cormocTaBuM ¢ puCKOM MPHU CHIENIKAX ¢ (PbIOYEPCHBIMH KOHTPAKTaMH
- TpU OTHOCUTEIILHO HEOONBIINX HEOJArompHsATHBIX JBWKCHHMSAX LE€H Ha pblHKE Bbl
MIOJIBEPraeTech PUCKY MOTEHIIMAIHLHO HEOTPAHUYECHHBIX YOBITKOB, NMPEBBIIIAIONIUX TOITYYEHHYIO
IpU Mpojake onmuoHa mpemuro. CoBeplIeHHE CHENOK IO IMPOJaXKe OMIMOHOB MOXET OBbITH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JagaromyuM 3HAYUTEIbHBIMH (PMHAHCOBBIMHU
BO3MOXHOCTSIMU U OIIBITOM IPUMEHEHHUsI cTpaTernii. CyIecTBYIOT pa3IndHbIE BU/IbI ONLIMOHOB,
u Bam 10 Hawanma mnpoBeAeHHUs oOmnepanuii Ha pHIHKE OIIMOHOB CIEAyeT OOCYAUTh C
JloBepUTEeNbHBIM YTIPaBISAIOMKUM Bamiy HHBECTUIIMOHHBIE TOTPEOHOCTH U PUCKH, CBSI3aHHBIE C
TaKoro poja CAEIKAMHU.

Jlo cosepuieHus cnenku Bam cienyer cornacoBars ¢ JIoBEpUTENBbHBIM Y IIPABISIOIIUM U
MIOJIyYUTh NMHUCbMEHHOE MOATBEPKICHUE O pa3Mepe KOMUCCHOHHOIO BO3HATPAXKICHUS, & TAKKE
UH(OPMAIIHIO O pa3Mepax UHBIX COOPOB.

JloBEpUTENBHBIN YNPABISAIOUIMI U €r0 KJIUEHThl MOTYT IPOBOJUTH OINEPALMU OT CBOEIO
MMEHH U 33 CBOW CYET C TEMH k€ (PbIOYEPCHBIMH KOHTPAKTaMHU M ONILIMOHAMU, YTO U BrI, a 310

MOKCT NPUBECTU K BO3SHUKHOBCHUTIO KOH(I)JIPIKT& HHTCPCCOB.

HennatexxeciocoOHOCTh JIOBEPUTENBHOTO YIPABISIONIETO WM MHBIX NPHUBJICYCHHBIX K
KOHTPAKTy MOCPEIHUKOB MOXET IOBJIEYb 3a COOOM 3aKkphITHE Mo3uluu 0e3 Bamero cornmacwus.
['apaHTUM WCTMONHEHUS KOHTPAKTOB CO CTOPOHBI BHUpXKHM NPUMEHUMBI TOJBKO K B3aMMHBIM
o0s3aTenbCTBaM Mex 1y bupkelt u OUpKEBBIMU MTOCPETHUKAMHU.

Hacrosiee kpaTkoe yBeIOMJICHHE HE PACKPBIBAET BCeX PHCKOB, CBA3aHHBIX C IIPOBEICHUEM

Olepalyii Ha CPOYHOM PBIHKE.

skkok
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YuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PacCMOTPETH BOIIPOC O
TOM, SIBIISIIOTCS JM PUCKH, BO3HUKAIOIIME IPU IPOBEACHUU COOTBETCTBYIOIIMX OIEPALUH,
npreMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTUIIMOHHBIX I1esiei U (PMHAHCOBBIX BOZMOXKHOCTEH.
JlaHHOE YBegoMIIeHME HE MMEET CBOEH LIENBbIO 3aCTaBUTh Bac OTKAa3aTbCs OT OCYIIECTBIICHUS
TAaKUX ONEpaluid, a IpuU3BaHa NMOMOYb Bam OLICHUTh UX PUCKA U OTBETCTBEHHO NOJOWTH K
peleHnio Bompoca O BbIOOpe Bamieil MHBECTHUIIMOHHOW CTpaTerMd U YCJIOBUM JOroBopa C
JloBepUTENBHBIM Y IPABIIAIOLIUM.

Ybemutech, 4TO HacTosIIee YBEIOMIIEHHE O pUCKaX TIOHATHO Bam, u mpu HE00X0uMOCTH
MOJyYUTE  pa3bsCHEHUs y  JlOBEpUTENbHOTO  YNPaBISAKOIIETO0 WM  KOHCYJIBTAHTA,
CIELIMANIM3UPYIOIIETOCS HA COOTBETCTBYIOIIMX BONPOCAX.

@DakT O03HAKOMJICHHSI C PUCKAMH, CBSI3aHHBIMU C TPOU3BOJAHBIMU (UHAHCOBBIMHU
WHCTPYMEHTaMH, B TMOJIHOM 00beMe, (akT WX pazbsiCHEHUs J[OBEepUTENHHBIM YTIPABISIOMIUM
Knuenty B momHom o0beMe M MX mpuemieMmocts s Knuwenra B moiHom oObeme, KiumeHt

MOATBEPKIAET CBOEH MOJAMCHIO B HACTOSIIEM Y BETOMIICHUU.

K/IMEHT

Ilogmucano «  » 20 T
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ITpunoxxenne Ne 4

O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JIunensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYILIECTBICHHE OPOKEPCKOil AeSTeNbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka Jeictusi, Bogana COP.

JInuensus npohecCHOHATBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE ACATEIBHOCTH 10 YIIPABICHUIO

neHHbiME Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHus cpoka aeictusi, Bogana ®COP.

[Mpunoxenne x /loroBopy 00 okazannu OpoxepcKux yciyr Ne oT . 201

Ipunoxenue k Jlorosopy o JloBeputenbHoM YpasieHun Ne oT . 201

YBegomiieHne 0 prucKax, CB3aHHBIX ¢ NPHOOpeTeHHeM HHOCTPAHHBIX LIEHHBIX Oymar

Llenpio HacTOAUIETO YBEIOMIJICHHS SIBJISCTCS MPEIOCTABICHHUE KIMEHTY MH(OpMAalUU O
pHCKax, CBS3aHHBIX C MPUOOpPETeHHMEM HHOCTPAHHBIX LIEHHBIX Oymar. MHOCTpaHHBIE LIEHHBIE
Oymaru MOryT OBITb MNpPHOOpPETEHBI 3a pPYOEKOM WJIM Ha POCCUHCKOM, B TOM YHUCIE
OpPraHu30BaHHOM, (DOHJIOBOM pBIHKE.

OmnepanusiM ¢ HHOCTPAHHBIMU IIEHHBIMU OyMaramy HpUCYIIH OOIINEe PUCKH, CBS3aHHBIE C
OIepaLusIMHU Ha PHIHKE IIEHHBIX OyMar co cJeIyIonuMH OCOOCHHOCTSAMHU.

CucremHble pUCKH

[TpuMeHUTENPHO K MHOCTPAaHHBIM LIEHHBIM OymMaraM CHCTEMHBIE PUCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY pBIHKY, MJOHOJHSIOTCS AaHAJOTMYHBIMU CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTpaHe, I/Ie BBIMYIICHbI MM OOpAIlaloTCs COOTBETCTBYIOIIME HWHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (hakTOpaM, BIHSIONIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B IEJIOM,
OTHOCATCSl TOJIMTUYECKAs CUTYyalus, OCOOCHHOCTHM HALMOHAJIBHOTO 3aKOHOJATENbCTBA,
BAJIOTHOTO PEryJUpOBaHUS M BEPOSTHOCTh HX M3MEHEHMsS, COCTOSHUE TOCYJIapCTBEHHBIX
(MHAHCOB, HAJIMYUE M CTENCHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPaHBI MECTAa HAXOXKICHHS
nuIa, 00sS3aHHOTO TI0 MHOCTPAHHOM IIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BJIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM YHUCJIE BEPOATHOCTb BBEJIEHUS OrPAHWYEHMH HA WMHBECTHLHMHM B OTIEJIbHBIE OTPACIIH
SKOHOMHUKHM MWJIM BEPOATHOCTb OJAHOMOMEHTHOH [I€BajbBalliid HAIlMOHAJIbHONW BaJIOTHI
OOmenpuHATON HMHTErPalbHON OLIEHKOM CHCTEMHOTO pPHCKA HMHBECTHUIMA B HHOCTPAHHYIO
LIEHHYIO OyMary sBISIeTCS «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOM WJIM HAIlMOHAIBHOW BaJIIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOH 3apErMCTPUPOBAH AIMUTEHT, MEXKTyHAPOIHBIMH PEUTUHIOBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer UMeTh B
BUJly, YTO PEUTHHIH SBIISIFOTCS JIMIIb OPUEHTUPAMM M MOTYT B KOHKDETHBII MOMEHT HE

COOTBETCTBOBATh PEAILHON CUTYyaLUU.
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B cnydae coBepiieHHsi CIENOK C MHOCTPAHHBIMU JICIO3UTAPHBIMH PACIIUCKAMH MTOMUMO
PHCKOB, CBSI3aHHBIX C SMUTEHTOM CaAMHUX PACIUCOK, HEOOXOJMMO YUUTHIBATh U PUCKHU, CBSI3aHHBIC
C SMUTEHTOM IPEJICTABIAEMBIX JAHHBIMH PACIIMCKaMH MHOCTPAHHBIX IIEHHBIX OyMar.

B HacTosi1iee BpeMst 3aKOHOIATEICTBO Pa3peliaeT pOCCUHCKUM HHBECTOPAaM, B TOM YHCIIe
HE SBISIOMIMMUCS KBAJU(HUIMPOBAHHBIMHU, TPHOOpPETEHHE JIOMYIIEHHBIX K MyOIMyHOMY
pasmerieHuio U (wim) nyoaumuHomy oOpamienuio B Poccuiickoit ®enepannu MHOCTPAHHBIX
LIEHHBIX OyMar Kak 3a pyOesxom, Tak 1 B Poccun, a Takxke 1Mo3BOJISIET yUEeT MpaB Ha TAKHUE IICHHbIE
OymMaru pOCCHHCKUMH JACMO3UTAPUSIMHU. MEXIy TeM, CYIIECTBYIOT PHCKH HW3MEHEHHS
PEryJIATUBHBIX MOAXOJIO0B K BIAJCHUIO U ONepalysM, a TakkKe K yueTy MpaB Ha MHOCTPAHHbBIE
(¢uHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTe 4Yero MOXKET BO3HHUKHYTH HEOOXOAWMOCTH MO HUX
OTYYK/ICHUIO BOIIpeKH Bammm mianam.

IIpaBoBBIe pUCKH

[Tpu npuoOpeTeHNnH NHOCTPAHHBIX IIEHHBIX OyMar He0OX0AUMO OTJaBaTh ce0e OTUYET B TOM,
YTO OHM HE BCEr/a SBIIIOTCS AHAJIOTaMH POCCUHCKMX IIEHHBIX Oymar. B mo0om cmyuae,
IIPEOCTaBIIIEMBbIE TIO HUM IIpaBa U MPaBHiIa X OCYLIECTBICHHS MOTYT CyIIECTBEHHO OTIMYATHCS
OT IPaB MO POCCHICKUM IICHHBIM OyMmaram.

Bo3MmokHOCTH CyIeOHON 3alUThl MpaB MO0 WHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT OBITh
CYIIECTBEHHO OrpPaHMYEHbl HEOOXOJMMOCTBIO oOOpamieHuss B 3apyOexHble CcyneOHble U
MIPaBOOXPAaHUTENbHBIE OPraHbl MO YCTAaHOBJIEHHBIM IpPaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIMYaThes OT AercTByomux B Poccun. Kpome Toro, npu onepanusx ¢ ”HOCTPaHHBIMH [IEHHBIMH
OymaramMu Bbl B OOJIBIIMHCTBE CIy4aeB HE CMOXKETE IOJIaraTbCs Ha 3alUTy CBOMX NpaB H
3aKOHHBIX HHTEPECOB POCCHICKUMH YITOJTHOMOUYEHHBIMHI OpraHaMHU.

PackpsbiTHe HHpOpMALMU

Poccuiickoe 3aKOHOIATEIBCTBO JIOMYCKAeT pacKpblTHE HWHPOPMALUU B OTHOIICHUHU
MHOCTPAHHBIX IIEHHBIX OyMar I10 IpaBuiaM, JeHCTBYIONIUM 32 PyOeKOM, U Ha aHTITMHCKOM SI3bIKE.
OreHuTe CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(POPMAIIMIO HA aHTIIHMICKOM SI3bIKE, a TaKXe TO,
MOHKUMAaeTe T Bel oTnuuns Mex 1ty npuHATEIMU B Poccuun npaBuiamu (prHAHCOBOM OTYETHOCTH,
MeXayHapoIHBIMU CTaHAApTaMu (PUHAHCOBOW OTYETHOCTH WM NpaBWIaMU (DUHAHCOBOM
OTYETHOCTH, 110 KOTOPHIM IMyOJIMKyeTCs MHPOpPMAalLUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxxke poccuiickue OpraHu3aTopbl TOPrOBIM M (MJIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NIEPEBO/I HEKOTOPBIX TOKYMEHTOB (MH(OpMAIINHN ), PACKPBIBAEMBIX HHOCTPAHHBIM IMUTEHTOM JUIS
Bamero yno6crtBa. B 3ToM ciyuae mepeBOJ MOXET BOCHPUHHUMATHCS HMCKIIOYMTEIBHO Kak
BCIIOMOTaTeNnbHas MHPOpMaIus K OQHIMAIBHO PACKPBITBIM JOKyMeHTaMm (MH(OpMaluu) Ha

HHOCTpPAaHHOM f3BbIKC. Bcer;[a quTBIBaﬁTC BCPOATHOCTH OIIOOK nepeBogurukKa, B TOM YHUCIIC
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CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM IEPEBOJIOM OJIHUX M T€X K€ WHOCTPAHHBIX CJIOB U (pa3
WA OTCYTCTBUEM OOLICTIPUHATOTO PyCCKOTO SKBHBAJICHTA.

kskosk

VYuuThIBas BBIILIEU3I0KEHHOE, Mbl PEKOMEHTyeM BaM BHUMATENBbHO pacCMOTPETH BOIIPOC O
TOM, SIBJISIIOTCS JIM PUCKH, BO3HUKAIOIIME IPHU IPOBEAECHUU COOTBETCTBYIOIIMX OIEpaluii,
npuemieMbiMu Ui Bac ¢ yuetom Bammx WHBECTHMLIMOHHBIX Iiefiel W (MHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOe YBemomJIeHHE HE MMEET CBOEH IIeiIbi0 3acTaBUTh Bac oTkazaThcs OT
OCYILIECTBJICHUS TAKUX OIEpalyii, a MpU3BaHa IOMOYb BaM OLIEHUTh X PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerMd W YCIOBHM
norosopa ¢ OO0 «HK «I'panauc Kanurany.

@aKT 03HAKOMJICHUSI C PUCKAMH, CBSI3aHHBIMHU C NMPHOOPETEHHEM HMHOCTPAHHBIX LIEHHBIX
Oymar, B MOJTHOM 00beMe, (hakT Ux pazbsicHeHUs! KIMeHTy B IOJHOM 00beMe U UX IPUEMIIEMOCTD
s Knuenta B monHoM oObeme, KiMeHT moaTBepkAaeT CBOEH MOANHUCHI0 B HACTOSAIIEM

YBemoMiIeHNH.

KJIMEHT

[Mognmucano « _ » 20
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IIpunoxxenue Ne 5

O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JIunensus npohecCHOHANBHOTO yYacTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE OPOKEPCKOil AeSTeIbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka Jeictusi, Bogana COP.

[Mpunoxenne x JloroBopy 00 okazannu OpoxepcKux yciyr Ne oT . 201

YBenoMileHHe 0 PHCKAX, CBA3AHHBIX € 3aKJIOYeHHEM [0TOBOPOB, SIBJISIOLIHXCH
NPON3BOIHBIMM (PHUHAHCOBBIMH HHCTPYMEHTAMH, 0A3MCHBIM AKTHBOM KOTOPBIX SABJSIOTCSH
HeHHbIe DyMaru HHOCTPAHHBIX SMUTEHTOB HJIM HHIEKChI, PACCYNTAHHBIE 10 TAKUM LEeHHBIM
oymaram

Lenp HacToOsIIErO YBEIOMIICHUS - IPEIOCTaBUTH BaM 0011yto HHPOpMAIo 00 OCHOBHBIX
pHUCKax, CBSI3aHHBIX C 3aKJIIOYCHHEM JOTOBOPOB, SBJSIOIIMXCS MPOU3BOIHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTaMH, Oa3HCHBIM aKTUBOM KOTOPBIX SIBIISIIOTCSl IIEHHBIE OyMaru HWHOCTpPaHHBIX
SMHUTEHTOB HJIM MHAEKCHI, PACCUUTAHHBIC 110 TAaKUM LIEHHBIM Oymaram (jajiee — MpOU3BOJIHBIC
(MHAHCOBBIE MHCTPYMEHTHl C HWHOCTPAHHBIM Oa3UCHBIM AKTHUBOM). 3aKJIIOUYEHHE YyKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHUCKaMH, XapaKTEPHbIMU JUIS BCEX MPOM3BOJIHBIX (DMHAHCOBBIX
MHCTPYMEHTOB, a TaKkKe CHEIU(PUUECKUMH pHUCKaMH, OOYCIOBJICHHBIMU HHOCTPAHHBIM
MIPOUCXOXKICHNEM 0a3UCHOIO aKTHBA.

Pucku, cBA3aHHbIE MPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBHI MOAXOIAT HE BCEM KIHEHTaM. boiiee TOro, HEKOTOpbIE BUJBI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI ¢ OOJIBIIIMM YPOBHEM PHCKA, YEM JpyTHE.
Tak, mpu MOKyIKe OMIMOHHOTO KOHTPAKTA IMOTEPH KIMEHTA HE MPEBBICAT BETUUNHY YIIITaYeHHBIX
IIPEMUH, BO3HATPAXKAECHUS U PACXOJIOB, CBA3aHHBIX C MX COBeplIeHHeM. [Iponaxka ONMIIMOHHBIX
KOHTPAaKTOB C TOYKM 3pPEHHMsSI pHUCKa KIMEHTa U 3aKII0YeHUE (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI - MPH OTHOCUTEIHHO HEOOIBIINX
HeOIaronpuATHBIX KoJeOaHMIX 1IeH Ha phIHKE BBl moBepraeTech pucKy 3HAaUUTENbHBIX YOBITKOB,
IIPU 3TOM B ciIydae MpoaaxH (pbprouepCHBIX U (hOpBApIHBIX KOHTPAKTOB U MPOAAXKH OMIIMOHOB Ha
MOKYTIKY (OIIIMOHOB «KOJIJI») HEOIPaHHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIIECHUE CAEIOK
M0 MPOAAXKE OMIIMOHHBIX KOHTPAKTOB U 3aKIIOYEHHE (DBIOYEPCHBIX U (POPBAPIAHBIX KOHTPAKTOB
MOKET OBITh PEKOMEHJIOBAaHO TOJBKO ONBITHBIM HHBECTOpPAM, OOJIAJAIONIUM 3HAYUTEIbHBIMU
(MHAHCOBBIMH BO3MOXKHOCTSMH M MPAKTUYECKMMH 3HAHUSMM B OOJIACTH PUMEHEHHS
MHBECTULIMOHHBIX CTPATErHid.

Hacrosiimee VYBemomiileHHE OTHOCHUTCS TakKke M K HPOM3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HAIpaBJICHHBIM HAa CHWKEHHE PUCKOB JIPYTHX OIepanuil Ha (POHIOBOM pBIHKE.

BaumarennHo OLICHUTC, KaK Bamu MMPONU3BOJHBIC (bI/IHaHCOBI:Ie HHCTPYMCHTBI COOTHOCATCA C
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OIepaLusMH, PUCKH MO KOTOPHIM BBl HaMepeHbl OrpaHUuuTh, U yOeauTech, uto o0beMm Bareit
MO3UIIMM Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3HMIMU Ha CHOT PhIHKE, KOTOpyI0 BbI
XEIKUpYETE.

PbiHOYHBIN (LIEHOBOI1) PUCK

[TomuMo 001IEr0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOLIUA
OIepaluy Ha phIHKE IEHHBIX Oymar, Bel, B cilydae 3akiroueHHs! (PbIOUEPCHBIX, (GOpPBapAHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), & TAaKXKe€ B CIydae MPOJAXHU ONLMOHHBIX KOHTPAKTOB, Oyaere
HECTH PUCK HEOIAaronpHusTHOTO M3MEHEHHS 1IeHbI KaK ((MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIUXCS
0a3MCHBIM AaKTHBOM MPOHM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PHCK B OTHOLICHHH
aKTHBOB, KOTOPbIE CITY)KaT 00eCTIEYCHUEM.

B cnyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbI BbI MOXeTe B CpaBHUTEIBHO KOPOTKHM CPOK
MOTEPSITh CPEJCTBA, ABJISIONIMECS 0OecrieueHueM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JJuKkBUAHOCTH

Ecnun Bama nHBeCTUIIMOHHAS CTpaTerus IMpealyCcMaTpUBaeT BO3MOXKHOCTb BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIUH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYCHHS
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIKAeT PHCK IO JaHHOMY KOHTPAakTy), oOpariaiite
BHMMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TAaK KAK 3aKPBITUE MO3ULUHN I10
HEJIMKBUJIHBIM KOHTpPAKTaM MOXXET MPUBECTH K 3HAYUTEIbHBIM JOMOJHUTENbHBIM YOBITKaM B
CBSI3U C MX HU3KOH JTMKBUAHOCTHIO. OOpaTUTEe BHUMAHKE, YTO, KaK MPABUIIO, KOHTPAKTHI ¢ Oosee
OTJAJICHHBIMU CPOKAaMM HCIIOJIHCHUS MEHEE JIMKBHUJHBI 10 CPAaBHEHUIO C KOHTPAKTaAMHU C
OJM3KUMU CPOKaAMH UCTIOJTHEHUSI.

Ecmu  3axmoueHHbli Bamu  70roBop, SBISIONIMICS TPOM3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac Bo3HUKIIa HEOOXOAMMOCTD 3aKPHITh O3HLINIO, 0053aTEIBHO
paccMaTpUBalTe IOMUMO 3aKPBITUS ITO3ULIMH 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI
UCKJTIOUEHHSI PUCKA TIOCPECTBOM 3aKJIIOUEHUS CENIOK C MHBIMU MPOU3BOJAHBIMU (PUHAHCOBBIMH
MHCTPYMEHTaMH WA ¢ Oa3MCHBIMH aKTHBaMHU. VICronb30BaHHE albTEPHATUBHBIX BAPHAHTOB
MOJKET NMPUBECTU K MEHBIITUM YOBITKaM.

IIpn 5TOM TPYIHOCTH C 3aKpBITMEM IIO3ULMKA U IIOTEPU B LIEHE MOTYT IPUBECTH K
YBEJIIMYCHUIO YOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH CICITKaMHU.

Bammm nopyuenus, HarpaBlieHHbIE Ha OrpaHUYEHUE YOBITKOB, HE BCETa MOT'YT OIPaHHYHUTh
IIOTEPU [0 IPEAIIOIAraéMoro ypoBHs, TaK KaK B paMKaX CKJIAIbIBAIOLIEHCS HA PhIHKE CUTYallUH

HUCIIOJIHCHUC TAaKOT'O IMMOPYYCHHA 110 yKaBaHHOﬁ Bamu OCHE MOXCET OKa3aThbCsa HCBO3MOKHBIM.
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OrpanuyeHue pacnopsizkeHusl CpeACTBAMU, ABJSIIOIIMMHCS o0ecnedyeHueM

HNmymectBo (yacTh HMMYIIECTBA), NpUHAAIekaiiee Bam, B pesyibrare 3aKIIOYCHHS
JIOTOBOpA, SIBJISIFOILETOCS MPOHM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYyAET SBISATHCA
o0ecriedyeHneM HCHOJHEeHUs1 Bammx o0s3aTenbCTB MO JIOTOBOPY U PACIOPSDKEHHE MM, TO €CTh
BO3MOKHOCTh COBepiieHHss Bamu caenok ¢ Hum, Oyner orpaHuueHo. Pasmep oOecrneueHus
U3MEHSETCS B TMOpAAKE, IMPEeIyCMOTPEHHOM JIOTOBOPOM (crermdukanyeil KOHTpakTa), U B
pe3yabTare Bbl MOkeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH PACHOPSHKATHCS CBOUM UMYIIIECTBOM
B 0OJIbIIEH CTENEHHU, YeM JI0 3aKJIFOYSHHS JJOT0OBODPA.

Puck NnpuMHYAUTEILHOT0 3aKPBITUSI O3HIIUU

HeGnaronpusiTHoe W3MEHEHHE LIEHBI MOXKET INPUBECTH K HEOOXOAWMOCTH BHECTH
JONOJTHUTEIBHBIE CPEJICTBA U TOTrO, YTOOBI MPHBECTH OOECIEYEHHE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH C/IETAHO B
KOPOTKHU CPOK, KOTOPOT'0o MOXKeT ObITh HemocTaTouHo ast Bac. OO0 «UK «I'panauc Kamurany
(manee — bpokep) B 3TOM cnyuyae BOpaBe 0Oe3 Bamero JnomomHUTENBHOTO —corjiacus
«IPUHYAUTENBHO 3aKPHITh MO3UIUIO», TO €CTh 3aKIIIOYUTH JOTOBOP, SBISIONUIUIICS TPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, HJIM NPHOOPECTH IIeHHble OyMmMaru 3a cyeT Bammx IeHEeXHBIX
CpeACTB, WK MpoJaTh Bamu neHHbie Oymaru. 3To MOXKET OBITh CHIEJIaHO 1O CYIIECTBYIOIINM, B
TOM YHCJIC HEBBITOJIHBIM, IIEHAM U ITPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[TpunynuTeNnpHOE 3aKpPBITHE TO3UIIMU HAIMPABICHO HAa YIpaBJIeHHE pUCKaMU. Bl MoxeTe
MOHECTH 3HAYMTENIbHBIE YOBITKM HECMOTpsS Ha TO, YTO IOCJE€ 3TOr0 HM3MEHEHHE IeH Ha
(MHAHCOBBIE HMHCTPYMEHTHI MOXET NpPUHATH OnarompusitHoe [uis Bac HampaBienue u Bwl

MOy ObI 0X0J, ecnu Obl Bama mo3uius He Oblia 3aKpbITa.

Pucku, 00yc/10BJ1eHHbIE HHOCTPAHHBIM IMPOMCX0K/IEeHHEM 0A3UCHOI0 AKTHBA

CucremHble pUCKU

[TpumenuTenpHO K Oa3MCHOMY aKTHBY IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB —
[IEHHBIM OyMaraM MHOCTPAaHHBIX SMUTEHTOB M HHAEKCAM, PACCUUTAHHBIM IO TAaKUM IICHHBIM
Oymaram, CUCTEMHbIE PHCKH, CBOWCTBEHHbBIE POCCHHWCKOMY (DOHIOBOMY DPBIHKY, JOTOJHSIOTCS
AHAJIOTUYHBIMU CHUCTEMHBIMH pPHUCKaMH, CBOWCTBEHHBIMH CTpaHE, TI/I€ BBIMYIICHbl WIH
o0paIaTcss COOTBETCTBYIOUIME HHOCTpaHHbIE IleHHble Oymar. K ocCHOBHBIM akTopam,
BIMSIOIIMM HA YPOBEHb CHUCTEMHOTO PHUCKAa B IIEJIOM, OTHOCSTCS IIOJIMTHYECKAsl CHUTYyallHs,
0COOEHHOCTH HALIMOHAIBHOTO 3aKOHO/IATENILCTBA, BAIIOTHOT'O PETYJIMPOBAHUS U BEPOSITHOCTD UX
M3MEHEHHsI, COCTOSIHHUE TOCYNapCTBEHHBIX (MHAHCOB, HAJIMYHME U CTENEHb pPa3BUTOCTH
(MHAHCOBOW CUCTEMBI CTPaHbl MECTa HAXOXKACHUS JIUIA, 00SI3aHHOTO 0 MHOCTPAHHBIM IICHHBIM

Oymaram.
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Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE BEpPOSTHOCTb BBEICHUS OIPAHUYCHUN HA WHBECTULHUHU B OTACIBHBIE OTPACIU
OKOHOMUKHM WIM BEpPOSITHOCTb OJHOMOMEHTHOM [€BAlbBAllUM HAlMOHAJIBHOM BAJIOTHI.
OO1IenpuHATON HHTETPATHHON OIICHKON CUCTEMHOTO PHCKAa MHBECTUINH SBIISIETCS «CYBEPEHHBIH
PEUTUHI» B MHOCTPAHHOM WM HALUOHAJIBHOW BaNIIOTE, IPUCBOCHHBIM CTPAaHE, B KOTOPOM
3apEeTUCTPUPOBAH SMUTEHT MHOCTPAHHOW IEHHOH Oymaru, MeXIyHapOJHBIMH PEHTHHIOBBIMH
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer UMeTh B
BHUJy, YTO PEUTHUHIU SBJIAIOTCA JIMIIb OPUEHTHUPAMHU M MOIYT B KOHKPETHBII MOMEHT HE
COOTBETCTBOBATh PEAIBHON CUTYyaLUU.

B Hacrosmiee BpeMs 3aKOHOJATENbCTBO  JOIYCKAET BO3MOKHOCTb — 3aKIIIOUEHUS
POCCUMCKMMM  HMHBECTOPAMHM  JOTOBOPOB,  SIBIIIOIUMXCA  POCCUMCKAMM  NPOU3BOJHBIMU
(MHAHCOBBIMU HHCTPYMEHTaMH, Oa3MCHBIM AaKTUBOM KOTOPBIX SBIISIOTCS LIEHHbIE Oymaru
MHOCTPAaHHBIX YMUTEHTOB UJIM MHJEKCHI, PACCUMTAHHBIE 110 TAKUM [IEHHBIM Oymaram. Mexuy TeM,
CYILIECTBYIOT PUCKM M3MEHEHHUs PETYJISTUBHBIX IOJXOI0B K COOTBETCTBYIOLIUM OIEepalusM, B
pe3yabTaTe 4ero MOXET BO3HHMKHYTh HEOOXOJMMOCTH COBEpILNATh CAEJIKH, HalpaBlieHHbIE Ha
IpeKpaleHue 00g3aTenbCTB M0 yKa3aHHBIM JIOTOBOPaM, BOIIpekH Bamim mianam.

IIpaBoBbIE pUCKH

Heo6xonumo otnaBath cebe OTYET B TOM, YTO MHOCTPAaHHBIE (PMHAHCOBBIE MHCTPYMEHTHI,
ABIISIOIIMECS Oa3MCHBIMU AaKTHBAaMHU IPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, HE BCErja
ABIISIIOTCSL  AHAJIOTAaMU  POCCUHCKMX (DUHAHCOBBIX MHCTPYMEHTOB. B mo0om  ciyuae,
[IPEA0CTaBIIIEMbIE 10 HUM IIPaBa U MIPaBUJIA UX OCYIIECTBICHUS MOT'YT CYILIECTBEHHO OTIIMYAThCS
OT IPaB MO POCCHICKUM (PUHAHCOBBIM MHCTPYMEHTAM.

Bo3MmokHOCTH CyIeOHOM 3aIlIMTHI MPaB M0 MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTAM C
MHOCTPAHHBIM Oa3MCHBIM aKTHBOM MOT'YT OBITh CYIIECTBEHHO OTPaHUYEHBI HEOOXOAMMOCTBHIO
oOparieHus: B 3apyOexHbIe CylneOHble M IMPaBOOXPAaHUTEIbHBIE OPTaHbl M0 YCTAaHOBJIECHHBIM
IIpaBUJIaM, KOTOPHIE MOTYT CYILIECTBEHHO OTJIMYAThCS OT AeicTByromux B Poccun. Kpome Toro,
Bbl B GosIbIIMHCTBE CIy4aeB HE CMOXETE IMOJIaratbCs Ha 3aIUTY CBOUX NpPaB M 3aKOHHBIX
MHTEPECOB POCCUUCKUMU YIIOJHOMOUYEHHBIMU OpraHaMHu.

PackpeiTre nnpopmanmn

PackpeiTiie uH(pOpMAIMK B OTHOIICHMH HWHOCTPAHHBIX LIEHHBIX OyMmar, SBIISIOIIMXCS
0a3MCHBIM aKTMBOM ITPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIISCTCS 110 MIPABUIIaM,
JEWCTBYIOIIUM 32 pPyOex oM, U Ha aHTTTUICKOM s3bIke. OLEHUTE CBOIO TOTOBHOCTh aHATU3UPOBATh
MH(OPMAIIMIO Ha aHTJIMHCKOM S3bIKE, a TAKXKE TO, IOHUMAaeTe JIM Bl OTIHYHS MEXY IPUHATHIMU

B Poccun npaBmiiamu puHaHCOBOM OTYeTHOCTH, MEXIyHApPOAHBIMH CTaHIapTaMH (pUHAHCOBOM
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OTYETHOCTH WJIM MpaBUIaMu (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIUKYyeTCs HH(pOpMAIH
SMHUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIM M (MIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NIEPEBO/I HEKOTOPBIX TOKYMEHTOB (MH(OpMAIIHNHN), PACKPBIBAEMBIX HHOCTPAHHBIM AYMUTEHTOM JUIS
Bamero yno6crtBa. B 3ToM ciyuae mepeBOJ MOXET BOCHPUHHUMATHCS HMCKIIOYMTEIBHO Kak
BCIIOMOTaTeNnbHas MHPOpMaIus K OQHIMANIBHO PACKPBITBIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Beerna yuyuThIBaiiTe BEpOATHOCTh OLIMOOK IMEPEBOAYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM IEPEBOJIOM OJIHUX M T€X K€ WHOCTPAHHBIX CJIOB U (pa3
WA OTCYTCTBUEM OOLICTIPUHATOTO PyCCKOTO SKBHBAJICHTA.

YBegomiieHHE O IpaBe Ha MOIYUYCHHUE I/IHd)ODMaHI/II/I.

Hacrosimum Bpokep yBenomisieT o mpase noiydaresis (PMHAHCOBBIX YCIYT Ha MOTy4YEeHUE
[0 €ro 3ampocy cleAyiomed HHPOpPMAaUUd O JOTOBOpaX, SBIISIOUIMXCS IPOU3BOIHBIMU
(MHAHCOBBIMU MHCTPYMEHTAMMU:

v crmenuduKands ~ JOTOBOpA,  SBISIONIETOCS  MPOW3BOAHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM (B Cilydae eciid 0a3MCHBIM aKTMBOM IPOHM3BOJHOTO (PUHAHCOBOTO
MHCTPYMEHTa SBJIACTCS JAPYrod MPOU3BOJIHBIA (DUHAHCOBBIA HMHCTPYMEHT,
NPEJOCTABIIACTCS TaKKe CIeHUUKAIMs Takoro JIOrOBOpa, SBIISIOLIETOCS
MIPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM);

v/ CBEJIEHUS O Pa3Mepe CyMMBbI JICHEKHBIX CPEICTB, KOTOPYIO HEOOXOAUMO YILIATHTh
Ha MOMEHT 3aKJIIOYEHHUs J0rOBOpa, SBIISIOLIETOCS MPOU3BOAHBIM (PUHAHCOBBIM
UHCTPYMEHTOM,;

v’ MCTOYHHK TIOJIy9IEHHUS CBEJICHUI O KOJIEOAHUH IICHBI (3HAYCHHsT) Ga3UCHOTO aKTHBa
3a IIOCJICIHUE IIECTb MECALECB, IMPEALIECTBYIOIUX aTe 3aKIIOUYEHUs J0roBOpa,
SBIISIFOIIETOCS TPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cily4ae HaJH4Us y

Bpokepa nnpopmaryu 0 TakOM HCTOYHHKE).

skkok

Y4uThIBas BBILIEU3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEIbHO pacCCMOTPETH BOIIPOC O
TOM, SBJISIOTCSA JIM PUCKH, BO3HUKAIOIIUE IIPU IIPOBEACHUM COOTBETCTBYIOIIMX OIEpaLui,
npuemieMbiMu Ui Bac ¢ ydetom Bamux WHBECTHMLIMOHHBIX Iefiel W (DMHAHCOBBIX
BO3MOXKHOCTeH. [lanHoe VYBemomieHHEe He MMEET CBOEH I1IeNbI0 3aCTaBUTh Bac oTKa3aThCs OT
OCYLIECTBIICHUs TaKUX OIEpaLMi, a IpU3BaHA [IOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbeIOOpe Barelf MHBECTHUIIMOHHON CTpaTerdd W YCIOBHM

oroBopa ¢ bpokepom.
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@akT 03HAKOMIJICHUS C PUCKAMH, CBS3aHHBIMU C 3aKIIOYEHUEM JIOTOBOPOB, SBJISAIOIIUXCS
MIPOU3BOIHBIMU (PUHAHCOBBIMHM HHCTPYMEHTAMH, 0Q3UCHBIM aKTUBOM KOTOPBIX SBIISIOTCS IICHHBIE
OyMaru MHOCTPaHHBIX SMUTEHTOB WM WHAEKCHI, PACCUMTAHHBIC 110 TAKUM LIEHHBIM Oymaram, B
MOJTHOM 0o0beMe, GakT X paszbsicHeHus KimeHTy B MOiHOM 00beMe W MX MPUEMIIEMOCTb JUIS
Knuenra B monHom oObeme, KiueHT moaTBepxkaaeT CBOEH MOANMUCHI0 B  HACTOAIIEM

YBenoMiIeHNH.

KJIMEHT

[Mognmucano «_ » 20
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O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JInuensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE ACATEIBHOCTH 10 YIIPABICHUIO

neHHbiMEu Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHus cpoka aeictusi, Bogana ®COP.

Ipunoxenue k Jloroopy o JloBeputensHoM YpasieHun Ne oT . 201

YBegomiieHne o PHUCKaX, CBA3AHHBIX € 3AKJIIOYCHHEM T10T0BOPOB, ABJIAIOIIIUXCHA
NMPOU3BOAHBIMH (l)I/IHaHCOBbIMI/I HHCTPYMECHTaAMMU, 0a3lCHBIM AKTHBOM KOTOPbLIX ABJAIOTCHA
IHCHHbIC 6yMarn HHOCTPAHHBLIX OMUTEHTOB UJIH HHACKCHI, PACCYUTAHHBIC [0 TAKUM

LHeHHbIM Oymaram

Lenp HacTOsIIErO YBEIOMIICHUS - IPEIOCTaBUTh BaM 0011yto nHpOpMAIo 00 OCHOBHBIX
pHCKax, CBSI3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SBJSIOIIMXCS MPOU3BOIHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTaMH, Oa3HCHBIM aKTUBOM KOTOPBIX SIBIISIIOTCSl IIEHHBIE OyMaru HWHOCTpPaHHBIX
SMHUTEHTOB HJIM MHJAEKCHI, PACCUUTAHHBIC 110 TAaKUM LIEHHBIM Oymaram (jajiee — MpOU3BOJIHBIC
(MHAHCOBBIE MHCTPYMEHTHl C HMHOCTPAHHBIM Oa3UCHBIM AKTHUBOM). 3aKJIIOUYEHHE YyKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHUCKaMH, XapaKTEPHbIMU JUIS BCEX MPOM3BOJIHBIX (DMHAHCOBBIX
MHCTPYMEHTOB, a TaKkKe CHEIU(PUUECKUMH pHUCKaMH, OOYCIOBJICHHBIMA HHOCTPAHHBIM

MPOUCXOKIACHUCM 0a3MCHOr0 aKTUBA.

Pucku, cBA3aHHbIE MPOU3BOAHBIMU (PMHAHCOBBLIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBHI NOIXOASAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpbIE BHUAbI
MIPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI ¢ OOJIBIIIMM YPOBHEM PHCKA, YEM JpyTHE.
Tax, npu NoKynkKe ONIHOHHOIO0 KOHTPAKTA IOTEPH KJIMEHTA HE IPEBBICAT BEIMYMHY YIIJIAaYE€HHBIX
IIPEMMH, BO3HAIPAXKJEHUS U PacXOOB, CBSI3aHHBIX C UX coBepuieHHeM. IIpomaxka ONIMOHHBIX
KOHTPAaKTOB C TOYKM 3pEHHMsSI pHUCKa KIMEHTa U 3aKII0YeHUE (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI - MPH OTHOCHUTEIHHO HEOOIBIINX
HeOIaronpuATHBIX KoJeOaHMIX 1IeH Ha phIHKE BBl moBepraeTech pucKy 3HAaUUTENbHBIX YOBITKOB,
IIPU 3TOM B ciydae MpoaaxH (pbrouepCHBIX U (hOPBApIHBIX KOHTPAKTOB U MPOAAXKH OMIIMOHOB Ha
MOKYTIKY (OIIIMOHOB «KOJIJ») HEOIPaHMUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIIECHUE CAEIOK
M0 MPOAAXKE OMIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (DBIOYEPCHBIX U (POPBAPIAHBIX KOHTPAKTOB
MOKET OBITh PEKOMEHJIOBAaHO TOJBKO ONBITHBIM HHBECTOpPAM, OOJIAJAIONIUM 3HAYUTEIbHBIMU
(MHAHCOBBIMH BO3MOXKHOCTSMH M TPAKTUYECKMMH 3HAHUSIMM B OOJIACTH PUMEHEHHS

MHBCCTHIIMOHHBIX CTpaTeFHﬁ.
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Hacrosimee VYBemomileHHE OTHOCHUTCS Takke M K HPOM3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HaIpaBJICHHBIM HAa CHWKEHHE PUCKOB JIPYTHX OIepanuil Ha (JOHIOBOM pBIHKE.
BuumatensHO oneHuTe, Kak Bamm mpou3BoaHble (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
OIepaLusMH, PUCKH MO KOTOPHIM BBl HaMepeHb! OrpaHUuYuTh, U yOeauTech, uto o0beMm Bareit
MO3UIIMM Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3MIMU Ha CHOT PhIHKE, KOTOpYI0 BbI
XEIKUpYETeE.

PbiHOYHBIN (LIEHOBOI1) PUCK

[TomuMo 001IEr0 PHIHOYHOTO (LIEHOBOT'O) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOLIIHA
OIepaly Ha phIHKE IEHHBIX Oymar, Bel, B citydae 3aKiroueHHs! (PbIOUEPCHBIX, (GOPBApAHBIX U
CBOIl JIOTOBOPOB (KOHTPAKTOB), & TAaKXKe B CIydae MPOJAXU OINLMOHHBIX KOHTPAKTOB, Oyaere
HECTH PUCK HEOIAaronpHsTHOTO M3MEHEHHS 1IeHbI KaK ((MHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIIUXCS
0a3MCHBIM AaKTHBOM MPOHM3BOJIHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, TaK M PHCK B OTHOLICHHH
aKTHBOB, KOTOpbIE CITy)KaT 00eCTIEYCHUEM.

B cinyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbI Bbl MOXeTe B CpaBHUTEIBHO KOPOTKHM CPOK
MOTEPSITh CPEJCTBA, ABJISIONIMECS 0OecrieueHueM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JJuKkBUAHOCTH

Ecnun Bama nHBeCTMIIMOHHAS CTpaTErus IpeayCcMaTpUBaeT BO3MOKHOCTh BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIUH IO COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOYCHHS
CHEJNKH C MHBIM KOHTPAKTOM, KOTOpas CHIKAeT PHCK IO JaHHOMY KOHTPAaKTy), oOpariaiite
BHMMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TAaK KAK 3aKpPBITUE MO3ULUHN I10
HEJIMKBUJIHBIM KOHTpPAKTaM MOXXET MPUBECTH K 3HAYUTEIbHBIM JOMOJHUTENbHBIM YOBITKaM B
CBSI3U C MX HU3KOH JTMKBUAHOCTHIO. OOpaTUTEe BHUMAHKE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ Oosee
OTJAJICHHBIMU CPOKAaMM HCIIOJIHCHUS MEHEE JIMKBHUJHBI 10 CPAaBHEHUIO C KOHTPAKTaAMHU C
OJM3KUMU CPOKaAMH UCTIOJTHEHUSI.

Ecmu  3axmoueHHblii Bamu  70roBop, SBISIONIMICS TPOM3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac Bo3HMKIIa HEOOXOAMMOCTD 3aKPHITh O3HLIUIO, 0053aTEIBHO
paccMaTpUBalTe IOMUMO 3aKPBITUS ITO3ULIMY 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI
UCKJTIOUEHHSI PUCKA TIOCPECTBOM 3aKJIIOUEHUS CENIOK C MHBIMU MTPOU3BOJAHBIMU (PUHAHCOBBIMH
MHCTPYMEHTaMH WA ¢ Oa3MCHBIMH aKTHBaMHU. VICronb30BaHHE albTEPHATUBHBIX BAPHAHTOB
MOJKET NMPUBECTU K MEHBIITUM YOBITKaM.

IIpn 5TOM TPYIHOCTH C 3aKpBITMEM IIO3ULMKA M IIOTEPU B LIEHE MOTYT IPHUBECTH K
YBEJIIMYCHUIO YOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH CIICTKaMHU.

Bammm nopyuenus, HarpaBlieHHbIE Ha OTpaHUYEHUE YOBITKOB, HE BCETJa MOT'YT OIPaHHYHUTh
IIOTEPU [0 IPEAIIOIAraéMoro ypoBHs, TaK KaK B paMKaX CKJIAIbIBAIOLIEHCS HA PhIHKE CUTYallUH

HUCIIOJIHCHUC TAaKOT'O IMMOPYYCHHA 110 yKaBaHHOﬁ Bamu OCHE MOXCET OKa3aThbCsad HCBO3MOKHBIM.
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OrpannyeHue pacnopsi’keHHus1 CpeACTBAMH, SIBJISIOIMMHUCH o0ecniedeHrneM

NmymecTtBo (YacTh HMMYIIECTBa), INpHUHAIEkKallee Bam, B pe3ynbTare 3aKiIIOueHUs
JIOTOBOpA, SIBJISIFOILETOCS MPOHM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYyAET SBISATHCA
o0ecriedyeHneM HCHOJHEeHUs1 Bammx o0s3aTenbCTB MO JIOTOBOPY U PACIOPSDKEHHE MM, TO €CTh
BO3MOKHOCTh COBepiieHHss Bamu caenok ¢ Hum, Oyner orpaHuueHo. Pasmep oOecrneueHus
U3MEHSETCS B TMOpAAKE, IMPEeIyCMOTPEHHOM JIOTOBOPOM (crermdukanyeil KOHTpakTa), U B
pe3yabTare Bbl MOkeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH PACHOPSHKATHCS CBOUM UMYIIIECTBOM
B 0OJIbIIEH CTENEHHU, YeM JI0 3aKJIFOYSHHS JJOT0OBODPA.

Puck npuHYIUTEIbHOI0 3aKPbITUS MIO3ULMHU

HeGnaronpusiTHoe W3MEHEHHE LIEHBI MOXKET INPUBECTH K HEOOXOAWMOCTH BHECTH
JONOJTHUTEIBHBIE CPEJICTBA U TOTrO, YTOOBI MPHBECTH OOECIEYEHHE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH C/IETAHO B
KOPOTKHH CPOK, KOTOPOI0 MOXET ObITh HemocTaToyHo it Bac. O6cmyxkusaromuit OO0 «MK
«I'panauc Kanuram» Opokep B 3TOM citydae BIpase 0e3 pononaurtensHoro coriacus OO0 «MK
«I'panguc Kanuram» (nanee — JloBepUTENbHBIM YNpaBisoOLUi) «IPUHYAUTEIBHO 3aKPBITh
MO3UIIMIO», TO €CTh 3aKIIOYUTh JOTOBOp, SIBJISIOUIMICS TMPOW3BOAHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM, WJIM NPHOOPECTH IIeHHble Oymard 3a cueT Bammx JeHeXHBIX CpPEeACTB, WIH
npoaats Bamm neHHeie Oymaru. 9TO MOXET OBITh CAEIAHO IO CYIIECTBYIOUIUM, B TOM YHCIE
HEBBITOJTHBIM, 1I€HAM U IPUBECTH K BOZHUKHOBEHHUIO y Bac yOBITKOB.

[IpuHyIuTENBHOE 3aKpBITHE MO3ULIMU HAIPAaBJIEHO Ha yIpaBlieHUE puckamu. Bl Moxere
MOHECTH 3HAYMTENIbHBIE YOBITKM HECMOTpsS Ha TO, YTO IIOCJE€ 3TOr0 HM3MEHEHHE IIeH Ha
(MHAHCOBBIE HMHCTPYMEHTHI MOXET NpPUHATH OnarompusitHoe [uis Bac HampaBieHue u Bwl

MOy ObI 0X0J, ecinu Obl Bama mo3uius He Oblia 3aKpbITa.

PI/ICKI/I, OﬁyCJ'IOB.JIeHHLIe HHOCTPAHHBIM ITPOMCXOKIACHUEM 0a3MCHOI0 aKTHBA

CucremHble pUCKH

[TpumenuTenpHO K Oa3MCHOMY aKTHBY IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB —
LIEHHBIM OyMaraM MHOCTpPAaHHBIX SMUTEHTOB M HHAEKCAM, PACCUUTAHHBIM IO TAaKUM IICHHBIM
Oymaram, CHCTEMHBIE PHUCKH, CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY IOMOJHSIOTCS
AQHAJIOTUYHBIMM CHUCTEMHBIMU PHUCKAMH, CBOWCTBEHHBIMH CTPAaHE, TJ€ BBIIYILICHBl WIH
o0paIaTcss COOTBETCTBYIOLIME HHOCTpaHHbIE IleHHble Oymar. K ocHOBHBIM akTopam,
BIIMAIOIIMM HAa yPOBEHb CHUCTEMHOI'O PHUCKAa B LEJIOM, OTHOCATCS IIOJUTHUYECKAas CUTYaLMs,
0COOEHHOCTH HALIMOHAIBHOTO 3aKOHO/IATENILCTBA, BAIIOTHOT'O PETYJIMPOBAHUS U BEPOSITHOCTD UX

HU3MCHCHUSA, COCTOSAHUC TOCYHAPCTBCHHBIX (bHHaHCOB, HaJIMYUC U CTCIICHb PA3BUTOCTHU
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(bHHaHCOBOﬁ CHUCTCMbI CTpaHbl MCCTA HAXOX/ICHUS JIMIIA, 00513aHHOI0 10 HHOCTpPAaHHBIM ICHHBIM

Oymaram.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BJIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE BEpPOSTHOCTb BBEICHUS OIPAHUYCHUN HA WHBECTULHUHU B OTACIBHBIE OTPACIU
OKOHOMUKHM WIM BEpPOSITHOCTb OJHOMOMEHTHOM [€BAlbBAllUM HAlMOHAJIBHOM BAJIOTHI.
OO1IenpuHATON HHTETPATHHON OIICHKON CUCTEMHOTO PHCKAa MHBECTUINH SBIISIETCS «CYBEPEHHBIH
PEUTUHI» B MHOCTPAHHOM WM HALUOHAJIBHOW BaNIIOTE, IPUCBOCHHBIM CTPAaHE, B KOTOPOM
3apEerUCTPUPOBAH SMUTEHT MHOCTPAHHOW IEHHOH Oymaru, MeXIyHAapOJHBIMH PEHTHHIOBBIMH
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer UMeTh B
BHUJly, YTO PEUTHUHIU SBJIAIOTCA JIMIIb OPUEHTHUPAMHU M MOIYT B KOHKPETHBII MOMEHT HE
COOTBETCTBOBATh PEAIBHON CUTYyaLUU.

B Hacrosmiee BpeMs 3aKOHOJATENbCTBO  JOIYCKAET BO3MOKHOCTb — 3aKIIIOUEHUS
POCCUMCKMMM  HMHBECTOPAMHM  JOTOBOPOB,  SIBIIIOIUMXCA  POCCUMCKMMM  NPOU3BOJHBIMU
(MHAHCOBBIMU HHCTPYMEHTaMH, Oa3MCHBIM AaKTUBOM KOTOPBIX SBIISIOTCS LIEHHbIE Oymaru
MHOCTPAaHHBIX YMUTEHTOB UJIM MHJEKCHI, PACCUMTAHHBIE 110 TAKUM [IEHHBIM Oymaram. Mexuy TeM,
CYILIECTBYIOT PUCKM M3MEHEHHUs PETYJISTUBHBIX IOJXOI0B K COOTBETCTBYIOLIUM OIEepalusM, B
pe3yabTaTe 4ero MOXET BO3HHMKHYTh HEOOXOJMMOCTH COBEpILNATh CAEJIKH, HalpaBlieHHbIE Ha
IpeKpaleHue 00g3aTenbCTB M0 yKa3aHHBIM JIOTOBOPaM, BOIIpekH Bamim mianam.

IIpaBoBBIe pUCKH

Heo6xonumo otnaBath cebe OTYET B TOM, YTO MHOCTPAaHHBIE (PMHAHCOBBIE MHCTPYMEHTHI,
ABIISIOIIMECS Oa3MCHBIMU AaKTHBAaMHU IPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, HE BCerna
ABIISIIOTCSL  AHAJIOTAaMU  POCCUHCKMX (DUHAHCOBBIX MHCTPYMEHTOB. B mo0om  ciyuae,
[IPEA0CTaBIIIEMbIE 10 HUM IIPaBa U MIPaBUJIA UX OCYIIECTBICHUS MOT'YT CYILIECTBEHHO OTIIMYAThCS
OT IPaB MO POCCHICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MmokHOCTH Cy1eOHOM 3aIMTHI MPaB 10 MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTAM C
MHOCTPAHHBIM Oa3MCHBIM aKTHBOM MOT'YT OBITh CYIIECTBEHHO OTPaHUYEHBI HEOOXOAMMOCTBHIO
oOparieHus: B 3apyOexHbIe CylneOHble M IMPaBOOXPAaHUTEIbHBIE OPTaHbl M0 YCTAaHOBJIECHHBIM
IIpaBUJIaM, KOTOPHIE MOTYT CYILIECTBEHHO OTJIMYAThCS OT AeicTByromux B Poccun. Kpome Toro,
Bbl B GosIbIIMHCTBE CIy4aeB HE CMOXETE IOJIaraTtbCs Ha 3aIUTY CBOUX NpPaB M 3aKOHHBIX

MHTEPECOB POCCUUCKUMU YIIOJHOMOUYEHHBIMU OpraHaMHu.

PackpsbiTHe HHpOpMALHU
PackpbiTiie uH(pOpMaIMK B OTHOIICHMH HWHOCTPAHHBIX LEHHBIX OyMmar, SBIISIOIIMXCS

0a3UCHBIM aKTHBOM MMPOU3BOAHBIX (bI/IHaHCOBI:IX HHCTPYMCHTOB, OCYIICCTBJIACTCA IO IIpaBUJIaM,

44



JEWCTBYIOIIUM 32 pPyOex oM, U Ha aHTTTUICKOM s3bIke. OLEHUTE CBOIO TOTOBHOCTh aHAJTU3UPOBATH
MH(OPMAIIMIO Ha aHTJIMHCKOM SI3bIKE, a TAKXKE TO, IOHUMAaeTe JIM Bl OTIHYHS MEXY IPUHATHIMH
B Poccun npaBmiiamu puHaHCOBOM OTYeTHOCTH, MEXIyHApPOAHBIMH CTaHIapTaMH (prUHAHCOBOM
OTYETHOCTH WJIM MpaBUIaMu (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIUKYeTCS HH(pOpMAIH
SMHUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopbl TOPTOBIM M (MJIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NIEPEBO/I HEKOTOPBIX TOKYMEHTOB (MH(OpMAIINHN ), PACKPBIBAEMBIX HHOCTPAHHBIM AIMUTEHTOM JUIS
Bamero yno6crtBa. B sToM ciyuae mepeBOJ MOXET BOCHPUHHUMATHCS HMCKIIOYMTEIBHO Kak
BCIIOMOTaTeNnbHas MHpOpMaIus K OQHIMANIBHO PACKPBITBIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPAHHOM s3bIKe. Beerna yuyuThIBaiiTe BEpOATHOCTh OLIMOOK IMEPEBOAYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM IEPEBOJIOM OJIHUX M T€X e WHOCTPAHHBIX CJIOB U (pa3
WA OTCYTCTBUEM OOLIETIPUHATOTO PyCCKOTO SKBHBAJICHTA.

kskosk

Y4uTeIBas BBILIEU3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEIbHO paCCMOTPETH BOIIPOC O
TOM, SBJISIOTCSA JIM PUCKH, BO3HUKAIOIIUE IIPU IIPOBEACHUM COOTBETCTBYIOIIMX OIEpaLui,
npuemieMbiMu Ui Bac ¢ yuetom Bammnx WHBECTHMLIMOHHBIX Iefiel W (MHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOe YBemomJIeHHE HE MMEET CBOEH IIeIbi0 3acTaBUTh Bac oTkazaThcs OT
OCYLIECTBIICHUs TaKUX OIEpaLdi, a IpU3BaHA [IOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerMd W YCIOBHMA
Z0roBopa ¢ JJIoBepuTeIbHBIM Y IIPABIISIOIIHM.

@akT 03HAKOMJICHUS C PUCKAMH, CBS3aHHBIMU C 3aKIHOYCHUEM JIOTOBOPOB, SBIISIOLIUXCS
MIPOU3BOIHBIMU (PUHAHCOBBIMHM HHCTPYMEHTAMH, 0Q3UCHBIM aKTUBOM KOTOPBIX SBIISIOTCS [ICHHBIE
OyMaru MHOCTPaHHBIX SMUTEHTOB WM WHAEKCHI, PACCUMTAHHBIC 110 TAKUM IIEHHBIM Oymaram, B
MOJTHOM 0o0beMe, GakT X paszbsicHeHus KimeHTy B MOIHOM 00beMe W MX MPUEMIIEMOCTb JUIS
Knuenra B monHom oObeme, KiueHT moaTBepkaaeT CBOEH MOANMUCHI0 B  HACTOAIIEM

YBenoMiIeHnH.

K/IMEHT

Ilogmucano «  » 20 T
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