YTBepxkaACHO

[pukazom ['eHEepanpHOTO AUPEKTOpPA
Ne P-12-011/2022

ot «30» mexabps 2022 rona

(Bctymaer B crty ¢ 23 sHBaps 2023 1.)

HOpHZ[OK NnpeaoCTaBJICHUA KJIMECHTAM yBCZ[OMJIeHI/Iﬁ 0 puckax

1. OO0 «UK «I'panmuc Kanuram» (mamee — Kommanus) mpu OCYIIECTBICHHH OpPOKEPCKOif
JESITEIbHOCTU U JIEATENbHOCTH 0 YIPABJICHUIO LICHHBIMU OyMaramMu yBeIOMIISIET KJIIMEHTA O
CIIEYIOIINX PUCKAX, CBSI3aHHBIX C OCYLIECTBICHHUEM OIEepalluii Ha PHIHKE LIEHHBIX OyMar:

1.1 06 obumx prckax ornepanuii Ha peIHKE IIEHHBIX OyMar;

1.2 o0 puckax MapXHHAJIbHBIX M HEMOKPBITBIX CAEIOK (CIAEJIOK C HEMOJHBIM
HNOKPBITUEM, BOSHUKHOBEHUEM HETIOKPBITHIX MO3ULIUN, BPEMEHHO HEMOKPBITHIX TO3ULUH);

1.3 o puckax onepauuii ¢ NpOU3BOJHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMU;

1.4 o puckax, CBA3aHHBIX ¢ IPUOOpPETEHNEM HHOCTPAHHBIX IIEHHBIX OyMar;

1.5 o puckax, cBSA3aHHBIX C 3aKJIFOYEHHUEM JJOTOBOPOB, ABJISIOIIMXCS IPOU3BOAHBIMU
(bMHAHCOBBIMU MHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IIEHHBIE OyMaru
MHOCTPAaHHBIX SMUTEHTOB UM UHAEKCHI, PACCUNTAHHBIE [10 TAKUM LIEHHBIM Oymaram.

2. UundopmupoBaHue KIMEHTAa O PHCKaX, YKa3aHHbIX B MYyHKTE |, OCYIIECTBISETCS MyTeM
IIPEJOCTABIICHUS EMY YBEJIOMIIEHUH O pUCKaX.

3. TpeboBanus Hacrosimero Ilopsinka He pacnpocTpaHseTcs Ha OTHOIICHUS C KIMEHTaMH,
OTHOCSIIIUMHUCA K KBAIU(DUIMPOBAHHBIM MHBECTOpPaM B CUJIY 3aKOHA, WJIM NPU3HAHHBIMU
KBAIM(ULIHUPOBAHHBIMH HHBECTOPaMH B OTHOUIEHUH COOTBETCTBYIOIIMX (DMHAHCOBBIX
UHCTPYMEHTOB (YyCIyr), € KIMEHTaMH, SBJISIOLMMUCS HMHOCTPAHHBIMH (PUHAHCOBBIMU
OpraHu3allusIMM, a TaKXKe C KIMEHTaMH, SIBJISIOIIMMHUCS SMUTEHTaMH LEHHbIX Oymar, B
OTHOIIEHUH KOTOphIX KommnaHnus oka3biBaeT UM OpOKEpCKUE YCIIYTH.

4. MupopmupoBaHHe KIMEHTa O PUCKAX OCYILECTBIIACTCS IPEJOCTABICHUS eMy Y BeIOMIIEHUH 0
pucKax:

4.1 YBenomiueHue 06 oOIUX PUCKaX, CBA3AHHBIX C OCYIIECTBIEHUEM ONEpaluil Ha

pbiHke 1eHHbIx Oymar (ITpunoxenue Ne 1);
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4.2 YBenoMIICHHE O PHCKaX Map)KMHAIBHBIX M HEMOKPBITHIX CHETOK (CHOETOK C
HETIOJIHBIM IMTOKPHITHEM, BOSHUKHOBEHUEM HETTOKPBITHIX MTO3UIINH, BPEMEHHO HETTOKPBITHIX
nozunuil) (Ipunoxxenue Ne 2);

4.3 VYBenomJeHME O pHUCKAaX ONEpalud C MPOU3BOJHBIMU (UHAHCOBBIMHU
uHctpymeHtamu (IIpunoxxenue Ne 3);

4.4 YBenomileHUE O pUCKaxX, CBSI3aHHBIX C MPUOOPETEHNEM MHOCTPAHHBIX LIEHHBIX
oymar (ITpunoxxenune Ne 4).

4.5 YBenomiieHHE O PUCKaX, CBS3aHHBIX C 3aKIIOUEHUEM JI0TOBOPOB, SIBIISIOLIMXCS
IPOM3BOIHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISFOTCS
LIEHHble OyMaru HMHOCTPAHHBIX AMMUTEHTOB WJIM HHJAEKCHl, PACCUUTAHHbIE IO TAKUM
ueHHbIM Oymaram (ITpunosxenue Ne 5)

5. VYBegomiieHne 00 OOIIMX pHCKax ONEpaluil Ha pbhIHKE LEHHBIX OyMmar MperocTaBiIseTCs
KJIMEHTY B TOH ke popMe, B KOTOPOH ¢ KIIMEHTOM 3aKJIF0UaeTCs JOTOBOP.

6. VYBemomieHue 06 00LIMX pUCKaX, CBA3aHHBIX C OCYLIECTBICHUEM ONlepaLlUii HA PIHKE LIEHHBIX
Oymar mpesoCcTaBisieTcs KIMEHTY MPH YCTaHOBICHUH JJOTOBOPHBIX OTHOIIEHUH C KJIMEHTOM.

7. Ilpu ocymecTBieHUN OPOKEPCKON AESITENbHOCTH U JEATENBHOCTU M0 YIPABICHUIO LIEHHBIMU
Oymaramu KommaHusi 3HaKOMHUT KJIMEHTA ¢ PUCKaMU TPU OCYIIECTBICHUN MapKHHAJIBHBIX U
HEMOKPBITBIX CHIEJIOK (CAETIOK C HEMOJIHBIM IOKPBITHEM, BO3HUKHOBEHHEM HEMOKPBITHIX
MO3UIIMH, BPEMEHHO HEMOKPBITHIX MO3MIMIA), Omnepanuil ¢ NMPOU3BOJHBIMH (UHAHCOBBIMU
WHCTPYMEHTAaMH, CIIEJIOK TIO0 MPHOOPETEHUI0 WHOCTPAHHBIX IIEHHBIX OyMmar, 3aKIIOYCHHH
JIOTOBOPOB, SIBJISIOIIUXCS MPOU3BOAHBIMUA (DMHAHCOBBIMU WHCTPYMEHTaMH, Oa3HCHBIM

AKTHUBOM KOTOPBIX ABJAIOTCA LCHHBIC 6YMaFI/I HHOCTpAaHHBIX SMHUTCHTOB HWJIW HWHACKCHI,

paCCUUTAaHHBIC 110 TAKUM HCHHbBIM 6yMaraM A0 Hadajla COBCPHICHHUA COOTBCTCTBYIOIMX

onepanui 3a cueT KINeHTa.

8. Jlo coBepuieHHs 3a CYET KJIMEHTa CHEIKH, BKIIOYAIOLIEH B ce0sl 3JIeMEHTHl HECKOJIbKUX
oreparuii, ykazaHHbIX B myHKkTax 1.2 - 1.5, KoMnanus 3HakOMHUT KJIMEHTa CO BCEMHU PUCKAMU,
BO3HUKAIOIIUMU MIPU COBEPILICHUH IaHHBIX OTEPaIIHid.

9. JeiicTByromue pefakuuyd YBEIOMICHHA O PUCKaX IOCTYIHBI JIIOOBIM 3aWHTEPECOBAHHBIM
aunaM Ha opuiransHoM caiite Komnanuu B mHGOPMaImOHHO-TEIEKOMMYHUKAIIMOHHOM CETH
"Uurepuer" www.grandiscapital.ru.

10. Tlpu BHECEHUHN W3MEHEHUH B TEKCT Y BeIOMIIEHUN 0 puckax KoMmanus yBegomiser 00 3Tom

KIIMCHTOB, KOTOPLIC PAHECC ObLIN 03HAKOMIIEHBI C dTUMH YBGI[OMJIGHI/ISIMI/I, ITYTEM paCKpPbITUA
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COOTBETCTBYIOIICH HWH(pOpMaIMiu Ha CBOeM OQUIHAIBHOM caiTe B HMH(POPMAIIMOHHO-
TEJIEKOMMYHUKalMOHHOM ceTH "HHTepHeT".

11. Komnanusi npu 3aKiIIOYEHUH JI0TOBOpPA JOBEPUTEIBHOIO YIIPAaBJICHUS LEHHBIMU OyMaramu
OPEIOCTaBIsAET KIMEHTY HH(POPMALMI0O O CIOC00ax YNpaBieHUS LEHHbIMH OyMaramu,
KOTOpPBIE UCIOJB3YET, U PUCKAX, C KOTOPBIMH CBSI3aHbI KayK/bIi U3 HUX:

11.1. AkTBHOE — cIO0CO0 YIIpaBlIeHHsI, UCTIOJIB3Ys KOTOPbIM YyIPaBIIAIOIINUN BIIpaBe
pacnopsKaTbCcs MUMYIIECTBOM KIMEHTa MO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHHUH
COOCTBEHHOM OLIEHKU PUCKA U JOXOJHOCTU COOTBETCTBYIOLIMX aKTUBOB. [Ipy akTMBHOM
YOpPaBIEHUU  YIPaBISIIOIIMKA  CaAMOCTOSITEIBHO — BBIOMpPAaeT AaKTHUBbI, B  KOTOpHIE
MHBECTUPYIOTCS CPEJICTBA KIIMEHTA, UX JIOJI0 B TOpT(dese u CpoK HHBECTUPOBAHHUS;

11.2. TlaccuBHOe — cnoco0 ympaBieHHS, HCIIONB3YSl KOTOPBIA YIPaBISIOMINNA
¢dopmupyeT U THOJJepKUBaeT MopTdenb KIMEHTa CO CTPOro 3aJaHHBIMHU COCTaBOM U
CTPYKTYpOl aKTHBOB (IIOJIHAsl peIUIMKaIus), JU00 CO CTPOro 3aJaHHbIM HHAEKCOM
JOXOAHOCTH (CUHTETHYECKas peIuIMKalus). Y IPaBIAOLIMHA He BIIpaBe 10 COOCTBEHHOMY
YCMOTPEHHUIO IPUHUMATh WHBECTULIMOHHOE PEILIEHUE, U3MEHSIOIIEE COCTaB U CTPYKTYpY
AaKTUBOB MOPThEs;

11.3 CmemanHoe — croco0 ynpaBieHus, COUETAIOUIN B ce0e YepThl aKTUBHOTO U
IIaCCUBHOI'0, HAaIpUMep, CHOCO0 YIpaBlIEHMs, IO3BOJAIOUIMNA yIpaBISIOMEMY IO
COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHMM COOCTBEHHOH OLIEHKM PUCKA U JOXOJHOCTH
COOTBETCTBYIOIIMX AKTHBOB JIOIYCKaTh CYLIECTBEHHOE OTKJIOHEHHUE CTPYKTYphl aKTUBOB

OT 3aJaHHOI'O IMOKa3aTciIsd (I/IH,Z[GKCEI AOXOJHOCTH, KOP3UHBI (I)I/IHaHCOBLIX HHCTPYMCHTOB U

zp.).
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[Tpunoxenue No 1

OO01ecTBO ¢ OrPAaHNYEHHOI 0TBeTCTBeHHOCThIO « MHBecTHIHONHAsI Komnanus «'pannuc Kanmnram»
JInnensus npodeccHoHaTbHOrO Y4aCTHHKA PhIHKA LICHHBIX OyMar Ha OCyILECTBICHHE OPOKEPCKOM AESTENbHOCTU

Ne 077-11116-100000 ot 01.04.2008 Ge3 orpannueHus cpoka aeiicteus, Boriana @COP.

Ipunoxenne x JJoroBopy 06 okazaHuu OpoKepCcKux yciyr Ne oT . 202 r.

YBenomiienne 00 00IIUX PUCKAX, CBA3AHHBIX € OCYIIECTBJIEHHEM OllepPaAlMid HA PbIHKE

LHeHHbIX Oymar

Lens HacTOsIero YBeAOMIIEHUSI — TMpeaocTaBuTh Bam wmH(popMmaiuio 00 OCHOBHBIX
pHUCKaX, CBA3aHHBIX C OCYIIECTBIIEHHEM OIEepaluii Ha phIHKE IeHHBIX Oymar. OOpamaem Bame
BHHMaHHE Ha TO, YTO HACTOsIIEe YBEIOMICHHE HE PACKPhIBACT HHPOPMAIIUIO 000 BCEX pUCKaX
Ha pbIHKE IIEHHBIX OyMar BCJIEJICTBUE pa3HOOOpa3usi BOSHUKAIOIINX HA HEM CUTYallUH.

B o6miem cmbiciie puck mpencTaBiisieT co00i BO3MOKHOCTh BO3HUKHOBEHHS! YOBITKOB IPH
OCYIIECTBJICHUN (DUHAHCOBBIX OMNEpaluil B CBSA3U C BO3MOXKHBIM HEOJIAronpUsTHHIM BIUSHUEM
paszHoro pona (akropos. Huke — OCHOBHbIE PUCKH, C KOTOPBIMU OyTyT CBsi3aHbl Baiu oneparuu

Ha PBIHKE [ICHHBIX OyMar.
|. CucreMHbIii puck

DTOT pUCK 3aTparuBaeT HECKOJIBbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBIISAETCS B CHIXKEHUU
UX CIIOCOOHOCTH BBINOJHATH CBOM (DyHKIMHM. B cuity Gonbuioi cTeneHu B3aMMOAEHCTBUS U
B3aMMO3aBUCHMOCTH (PMHAHCOBBIX HHCTHUTYTOB MEXy COOO0 OIlEHKa CHCTEMHOTO PUCKA CII0XKHA,
HO €ro peajin3alus MOXKET MOBIHUATh Ha BCEX YYaCTHUKOB (DMHAHCOBOT'O PBIHKA.

Taxoke 3TOT pUCK MOXKET 3aTparuBaTh GYHKIIMOHUPOBAHUE CUCTEMBI B 1IEJIOM U BKIHOYATh:
PUCK HW3MEHEHHUs IIOJIMTUYECKOM CHUTyalluM, PUCK BBEICHMUS CAHKIMOHHBIX M MHBIX
OTPaHUYMUTENBHBIX MEp OTIENBbHBIMHA TOCYIApCTBAMH, COIO3aMH TOCYAApCTB, CyIeOHBIMHU
PELICHUAMH, PEIICHUSIMU MEXAYHApOAHBIX OPTaHU3ALMM, KPEIUTHBIX OpraHUu3aluil, PaCYETHBIX
JIETIO3UTAPUEB U KIMPUHIOBBIX OpraHU3allui, pUCK OJIOKUPOBKU aKTUBOB U PUCK HEIOJIYYEHUS
BBIIJIAT 110 LIEHHBIM OyMaraMm B CBSI3M C BBE€IGHUEM CaHKIIMOHHBIX M MHBIX OTPAaHUYMTEIBHBIX MEp,
pPUCK HEONarompHuATHBIX (C TOYKM 3pEHHUS CYUIECTBEHHBIX YCJIOBUI OW3Heca) M3MEHEHHWH B

pOCCHﬁCKOM 3aKOHOJaTCIbCTBE, B HaCTHOCTHU B 007aCTH HAJOTOO00J0KEHUS UJIN OrpaHU4CHUsA
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WHBECTULMI B OTAEIbHBIE OTPACIN IKOHOMUKH, OOIIMN OaHKOBCKHM KpU3HUC, Ae(OIT HA YPOBHE

CTpaHbl, PUCK PE3KOI'0 M3MEHEHUs Kypca pyOJIst IO OTHOIIEHHIO K OCHOBHBIM MHUPOBBIM BaJIFOTaM.
Il. PeiHOUYHBIN pucK

DTOT pHUCK TIPOSBIAETCS B  HEONArompuUATHOM W3MEHEHHH IIeH (CTOMMOCTH)
MpUHAISKANX Bam (MHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIC H3-32 HEOIArOMPHUSTHOTO
W3MEHEHHUS TOJIUTUYECKOW CHUTYyalluH, Pe3KOW NeBalbBAIlMM HAIIMOHAIBHON BalIOTHI, KpU3HCa
pBIHKA TOCYJIApPCTBEHHBIX JIOJITOBBIX 00s3aTeNBCTB, OAHKOBCKOTO W BAIIOTHOTO KPH3HCA,
00CTOSITENTLCTB HEMTPEOI0JIMMON CHIIBI, TJIABHBIM 00pPa30M CTUXHIHOTO M BOCHHOT'O XapakTepa, u
KaK CJIEJICTBHE, MPUBOINT K CHUKCHHUIO JIOXOJHOCTH WM Jaxke yObITKam. B 3aBHCHMOCTH OT
BBIOPAHHOM CTpaTEruy PHIHOYHBIH (IIEHOBOM ) PUCK OyIE€T COCTOSTH B YBETUYCHUH (YMEHBIIICHUH )
IIeHbl (DMHAHCOBBIX MHCTPYMEHTOB. BBI JOJDKHBI OTJaBaTh ce0€ OTYET B TOM, YTO CTOMMOCTH
npuHaIIeKanmx BaM prHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PAaCTH, TaK U CHUXKATHCS, U €€ POCT
B IIPOIIIJIOM HE 03HAYAET €€ POcTa B Oy IyIIEM.

Crnenyert crienuanbHO 0OpaTUTh BHUMaHKE Ha CIEAYIONINE PHIHOYHBIE PUCKH:
1. BantoTHbIi pucK

BamioTHblif puck mnposiBiseTcss B HEONIAronpusTHOM HM3MEHEHHMH Kypca BalIOT 110
OTHOLICHUIO JPYr K Jpyry, Hpu KOTOpoM Bamm poxonasl OT BiaaeHUs (HUHAHCOBBIMU
WHCTPYMEHTaMH MOTYT OBbITh MOJBEPTHYThl HHQIISILIMOHHOMY BO3AEUCTBUIO (CHUXKEHUIO
peanbHOI MOKyNaTenbHOM CIIOCOOHOCTH), BCIIEACTBUE Yero Bel MokeTe MOTepsTh YacThb J0X0A4,
a TaKKe MOHECTH YOBITKHM. BalOTHBIN pHUCK Takke MOXKET MPUBECTH K HM3MEHEHHIO pa3Mepa
00513aTeNbCTB MO (PMHAHCOBBIM MHCTPYMEHTaM, CBA3aHHBIM C HMHOCTPAaHHOH BalIOTON WM
WHOCTPAaHHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMM, YTO MOJKET IPHUBECTH K YOBITKaM WIH K

3aTpyIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.
2. IIpoueHTHBII pUcK

HpOHBJ’If{eTCH B H66HarOHpI/I5{THOM HN3MCHCHUH HpOHCHTHOﬁ CTaBKH, BJ'II/IHI-OI_Heﬁ Ha

KypCOBYIO CTOMMOCTB OONHTaIuii ¢ GPUKCHPOBAHHBIM 10X0A0M. [IpOIIEHTHBIN PUCK MOXET OBITh
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00yCIJIOBJICH HECOBMAICHUEM CPOKOB BOCTpeOOBaHUs (TIoraleHus) TpeOOBaHUN U 0053aTENbCTB,
a TaKKe HEOJMHAKOBOW CTETMEHBbI0 HM3MEHEHHUS MPOILEHTHBIX CTaBOK IO TpPEeOOBAHHIM H

00s13aTEIILCTBAM.
3. MHGASIMOHHBIN pucK
[TposiBrisieTcss B BO3MOKHOCTH MTOTEPH B CBS3H ¢ WHOISAIUCH.
4. Puck 6aHKpOTCTBA YMUTEHTA aKIIUM

HpOHBHHCTCH B PE3KOM MaACHHUU HCHBI aKIII/If/'I AKOUOHCPHOTO O6III€CTB21, IMPU3HAHHOT'O

HCCOCTOATCIIbHBIM, WJIX B ITIPCABUICHUHA TaKOM HECOCTOSTEIILHOCTH.

J1J1s TOro 4TOOBI CHU3UTH PHIHOYHBIN PUCK, BaM ciieayeT BHUMAaTEIbHO OTHECTUCH K BBIOOPY
u nuBepcupuKanuy (GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMAaTEeNbHO O3HAKOMBTECH C
ycnoBusimu Bamrero Bzanmopeiictsus ¢ OOO «UK «I'panauc Kanurany» (manee — bpokep) s
TOrO, I{T06I>I OIICHUTL pacxoabl, C KOTOPbBIMH 6YILYT CBA3aHbl BJIAJICHUC U OICpalun C
(bMHAHCOBBIMU UHCTPYMEHTAMU U YOEIUTECh, B TOM, UTO OHU MpUeMiIeMbl i1 Bac u He numaior

Bac oxunmaemoro Bamu noxona.
I1l. Puck nmukBunHocTH

OTOT pHUCK TMPOSBISETCS B CHU)KEHHM BO3MOXHOCTH pEaIN30BaTh (DMHAHCOBBIE
MHCTPYMEHTBI MO0 HEOOXOAMMOM II€HE M3-3a CHUKEHHS Clpoca Ha HUX. [laHHBIH pHUCK MOXET
MIPOSIBUTHCS, B YACTHOCTH, TIPU HEOOXOJMMOCTH OBICTPON MPOAaxH (PUHAHCOBBIX HHCTPYMEHTOB,

B YOBITKaX, CBA3aHHBIX CO 3HAUUTEIbHBIM CHUKEHUEM UX CTOMMOCTH.
IV. Kpenuthslii puck

9ToT PUCK 3aKIIIO49acTCA B BO3MOKHOCTHU HCBBIIIOJHCHHA KOHTPAKTHBIX MW HWHBIX
O6H33TCJ'IBCTB, IIPUHATBIX Ha cebs APYyTUMHU JIMIIaMU B CBA3U C Bammvn OoIIcpanusiMu.

K unciy kpeIuTHBIX pUCKOB OTHOCSITCS CIEAYIOLUE PUCKHU:
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1. Puck Ile(i)OJlTa 1o O6HI/IF3.LIPI$IM 1 MHBIM JOJIOBBIM IICHHBIM 6yMaraM

3aKIIr04acTcs B BO3MOKHOCTH HEILJIATEKECIIOCOOHOCTH SMUTEHTA JOJIOBBIX HCHHBIX 6yMar,
4qTO MPUBEACT K HECBO3MOXHOCTH HUJIM CHUXKCHUIO BEPOATHOCTH IMOraCuTh €€ B CPOK U B IIOJTHOM

o0BeMe.
2. Puck xoHTpareHTa

Puck KoHTpareHTa — TpPEThEro JIMIla MPOSBIISICTCS B PUCKE HEHCIIOJHEHHUS 005S3aTeIbCTB
nepea Bamu wnm nepen bpokepoM co cTOpOHBI KOHTPAreHToB. bpokep 10keH MPpUHUMATE MEPhI
110 MUHUMHM3AIIMN PUCKA KOHTPAreHTa, OJJHAKO HE MOKET UCKITIOUUTD €r0 MOJHOCThI0. OCOOCHHO
BBICOK PHCK KOHTpareHTa MpH COBEPIUICHUU ONEpalfii, COBEPIIAEMbIX Ha HEOPTaHU30BAHHOM
pbIHKE, 0€3 ydJacTHs KIMPUHTOBBIX OpraHU3aIMi, KOTOPhIC NPUHHMAIOT Ha ce0s PHUCKHU
HCHUCIIOJIHCHHS 005S3aTCIIbCTB.

Br1 nomxHBI OTHaBaTH ceOe OTUET B TOM, UTO, XOTS bpokep nelictByer B Bammx nHTepecax
OT CBOETO MMEHH, PUCKH, KOTOPbIE OH MPUHUMAET B pe3yJibTaTe TaKUX JCHCTBUMN, B TOM UUCIIE
PUCK HEHMCIOJHEHMS WJIM HEHAJISKAIIEro WCIOJHEHUSI 005A3aTeNIbCTB TPEThUX JIUI[ Tepes
Bbpokepom, Hecere Brl. Bam crnenyer umeTs B BUJy, UTO BO BCEX CIy4YasX JEHEXKHBIE CPEICTBA
KJIMEHTA XpaHATCS Ha OaHKOBCKOM cueTe, U Bl HeceTe puck 6aHKpOTCTBa 0aHKa, B KOTOPOM OHHU
xpansrcs. OueHuTe, rae UMEeHHO OyIyT XpaHHUThCs NepenanHbie Bamu Bpokepy akTUBBI, TOTOBBI
71 BBI OCYIIECTBIATH Onepanuy BHE IIEHTPATM30BaHHOW KIIMPUHTOBON HHPPACTPYKTYPHI.

Puck koHTpareHTa BKJIIOYAeT B ceOsi PUCK HEHUCIIONHEHHs 00s13aTeNbCTB nepe; bpokepom
BBIIIECTOSIIIIUM OPOKEPOM, B CIIydae €ClId IJisi 00ECIIEYSHHsT PacYeTOB 10 CAEIKAM U ONeparusm

ACHCIKHBIC CPCACTBA KIIMCHTA IICPCAaHbL EpOKepOM BBILICCTOAILICMY 6p01<epy

[lepeuens kpeauTHbIX opranu3anui, B KoTopeix OO0 «UK «I'panauc Kanuram» OTKpbITHI
crienuaigbHble OpoKepcKkue cuera TMpuBelneH Ha caiite Komnanuum B pazgene Packpeitue
uHpOpMAIUN 1o ampecy: https://www.grandiscapital.ru/images/raskrytie-

informatsii/Raskritie_objazatelnoi_informacii_OOO_IK_GrandisCapital.pdf

3. Puck HencnonHeHnus o0s3aTensCcTB nepen Bamu Bpokepom
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Puck HeucnonmHenus bpokepoM HEKOTOPBIX 00s3aTeNbCTB mepen Bamu sBisercss BUIOM
pHUCKa KOHTpareHTa.

3aKOHOJATENbCTBO TPeOYeT XpaHUTh JACHEXKHbIE CpecTBa OpOKepa U ACHEKHbIE CPEACTBA
€ro KJIMEHTOB Ha pa3HbIX OAHKOBCKUX cyeTax, Oyiarojaps 4YeMy OHHU 3allUIICHbl B CiIydae
6ankpoTcTBa Opokepa. OfHaKO OOBIYHO JIEHEKHbIE CPE/ICTBA KIMEHTA XpaHATCS Ha OaHKOBCKOM
CueTe BMECTE C JICHE)KHBIMU CPEJICTBAMHU JPYIMX KJIMEHTOB W IO3TOMY HE 3aIlMILEHBI OT
oOparieHus B3bICKaHUs MO J0JIraM JIPyTUX KIMEHTOB.

Bamm neHexHble CpeacTBa B COOTBETCTBHUM C YCIOBHUSMU JOroBopa 00 OKa3aHHUH
OpOKEPCKHUX yCIyT OyIyT YUYUTHIBATHCA HA CIEIIMATFHOM OPOKEPCKOM CUeTe, OTKPhITOM bpokepy
JUI ydeTa JAEHEXHBIX CPEICTB KINEHTOB.

[Tpu »TOM yder Bammx JIeHEXHBIX CPEeACTB Ha CHEIUAIBHOM OPOKEPCKOM CHETE MOXKET
HEeCTH B ce0e PUCK BOSHUKHOBEHHS YOBITKOB, BHI3BAHHBIM BO3MOYKHBIM HETaTUBHBIM BIMSHUEM
psna GpakTopoB, TAKUX Kak:

* PUCK HEIOCTAauy JICHEKHBIX CPEICTB U3-3a MIEpEpacXo/ia IEHEKHBIX CPEJICTB Ha OIIEpALUU
JIPYroro KJIMEHTa BCIEJACTBUE OIMMUOKH COTPpYAHUKOB bpokepa mmubGo cOosi mporpaMMHOTO
obecreucHus;

* PHCK HEIUIATEXka IO CIEIKE, CBA3AaHHBIN C HEIOCTAYEH IEHEKHBIX CPEICTB;

* PUCK HEBO3BpaTa JEHEKHBIX CPEJICTB;

* PUCK IIPOCPOYKH BO3BpaTa JEHEKHBIX CPEJCTB.

IlepeyeHp KpeaMTHBIX OpraHU3alMi, B KOTOPBIX DpOKEpy OTKPBITHI CIELUaIbHBIC
Opokepckue cuera Uil ydyeTa JEHEXKHBIX CpPEJICTB KIMEHTOB, MpeIHA3HAYEHHbIX IS
WHBECTUPOBAHUS B LIEHHbIE OyMard M MOJTYYEHHBIX MO 3aKJIIOYEHHBIM B MHTEpecax KIMEHTOB
chenkaMm, packpeiBaeTcsi bpokepom Ha < oduimarbHOM ~caiiTe B CETH  HMHTEPHET
www.grandiscapital.ru.

J51s TOro 4T00B! UCKIIOYHUTH 3TOT pUcK Bbl MokeTe TpeboBaTh 0T Opokepa XpaHuTh Baiu
JICHe)KHBIE CpPEJCTBAa HA OTACIHHOM CU€Te, HO B 3TOM Ccllydae OpOKep MOXET YCTaHOBUTh
JIOTIOJIHUTEIBbHOE BO3HAIPAXACHHUE.

Jlns ydyera Bammx A€HEKHBIX CPEACTB OTAEIBHO OT JEHEXKHBIX CPEJICTB APYTUX KIMEHTOB
Bbpokep o Bamemy nmopy4eHHI0 MOXET OTKPBITh OTACIIbHBIA OaHKOBCKUM CYET (CIEelHaIbHBIN

OpOKepCKHil cueT) B KPEAMTHON OpraHu3alii. YCJIOBHEM IMPEIOCTABICHUS TaHHOW YCIyTH
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ABisieTcsl Bamie cormacue Ha Bo3MenieHue bpokepy pacxoloB, IOHECEHHBIX IPU OTKPBITUU U
BEJICHUHU OTAEIHHOr0 OAHKOBCKOT'O CUETA.

Oco0oe BHMMaHME cIeAyeT Takke oOpaTHTh Ha npaBo bpoxepa ucnonb3oBath Bamm
cpeactsa. Ecnu joroBop o 6pokepckom o0cykuBaHuu pasperiaet bpokepy ucnons3oBaTts Barm
CPEICTBa, OH BIIPABE 3aUUCIATh UX HA OAHKOBCKUM CUET, IpeIHa3HAYeHHbIHN JIIsl XpaHEHUsI CBOUX
COOCTBEHHBIX JEHEKHBIX cpelcTB. B 3TOM ciyuae Brl npuHumaere Ha cebs puck GaHKpOTCTBA
bpokepa. Takoil puck B HacTosIIIIEE BPEMsI HE CTPaxyeTCsl.

BHuMaTenbHO O3HAKOMBTECH C MPOEKTOM JIOTOBOpa It TOTO, YTOOBI OLEHUTh, KaKue
MTOJTHOMOYHSI 110 UCTIOJIh30BaHUIO Bamrero nmymecrsa Oyner umetb bpokep, KakKoBBI TIpaBUIIa €ro
XpaHeHus, a TAaKXKe BO3Bpara.

Bbpokep, B TOM umncie ¢ LEIbIO CHUXKEHHUS PHUCKOB, BEJET BHYTPEHHMH yueT Bammx
JCHE)KHBIX CPEJCTB M OIEpaluil C JEHEKHBIMU CPEICTBAMHU OTACIBHO OT JACHEXHBIX CPEACTB U
oreparuii ¢ JEHEKHBIMH CPEACTBAMU JAPYTUX KIMEHTOB U camoro bpokepa.

bpokep coBMmemaer OpOKEpCKyl JAESTENbHOCTh C JWJIEPCKOW U AENO3UTApHOM
JESITEIbHOCTBIO, @ TAKXKE C JIEATEILHOCTBIO 10 YNPABIEHUIO LIEHHbIMU Oymaramu. KnueHt win
JMII0, HAMEPEHHOE CTaTh KIMEHTOM (34eCh W Jajee — IoJlydaTenb (PMHAHCOBBIX YCIYT),
YBEIOMJICH O CYIECTBOBAaHUHM PHCKAa BO3HUKHOBEHHMS KOH(IMKTAa MHTEPECOB, B TOM YHUCIIE,
BCJIEJCTBHE OCYIIECTBIIEHUsI bpokepoM mpodecCHOHAIBHOW NESITENbHOCTH Ha PBIHKE LIEHHBIX
Oymar Ha YCJIOBHSAX COBMEILEHHUS PA3IUYHBIX BUJOB JEATEIbHOCTH. B cilyyae BO3ZHUKHOBEHUS
KOH(IMKTa MHTEpPECOB, bpokep yBenomiIeT KIMEHTa O BOBHMKHOBEHMM TaKOTO KOH(IUKTA U
NpEeaNpUHIMAET BCe HEOOXOAMMBIE MEPHI ISl €r0 pa3pelieHHs B MOJIb3y KIUEHTA.

bpokep sBnsercs wienom HAY®OP, x kxotopoit Bl Moxere oOpaTuThCs B ciiyyae
HapyUIEHMsI BalllMX IIPaB ¥ UHTEPECOB. ['0CyAapCcTBEHHOE PEryJIMPOBAHUE U HAL30P B OTHOLIEHUHU
NESITeIbHOCTH  SMUTEHTOB, MPO(ECCHOHATBHBIX YYaCTHUKOB pbIHKA II€HHBIX Oywmar,
OpPraHu3aTOPOB TOPTOBIU U JPYTUX (PMHAHCOBBIX OpraHU3alMil ocyecTBiseTcs LleHTpaabHbIM
O6ankom Poccuiickoii ®enepanuu, K KOTopoMy Bl Takke MoxeTe oOpamiarbcsi B Ciydae
HapyIlleHUs BalluX IpaB U uHTepecoB. [lomumo s3Toro, Bel BpaBe oOpaiaTbes 3a 3aluTol B

CyZeOHbIE U TPAaBOOXPAHUTENbHBIE OPTaHbl.

V. IlpaBoBoii puck
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CBsi3aH ¢ BO3MOYKHBIMH HETaTUBHBIMU IOCIJIEICTBUSIMHU YTBEPKJICHUS 3aKOHOJATEIbCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHIaPTOB CaMOPETYJIMPYEMBIX OpraHU3aLNi, PETYIUPYIOIIUX PIHOK
LIEHHBIX OyMmar, Uiy UHbIE OTPACIIA IKOHOMUKH, KOTOPbIE MOTYT IIPUBECTH K HETaTUBHBIM JIsI Bac
nocnencTsusaM. I[IpaBoBOM pHUCK BKIIIOYAET TakKe€ BO3MOMKHOCTb IIOTEPh OT OTCYTCTBHUSA
HOPMAaTUBHO-TPABOBbIX aKTOB, PETYJIUPYIOIIUX JESATENbHOCTh HA PhIHKE IIEHHBIX OyMar B KaKOM-
1100 ero cekrope.

K mpaBoBOMy pHCKY Takke OTHOCUTCSI BO3MOKHOCTb U3MEHEHMS MPABWII pacyeTa HaJora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJOIOBBIX BBIYETOB U JPYyIHME€ WU3MEHEHUS HAJIOrOBOIO

3aKOHOJIATEIbCTBA, KOTOPBIE MOTYT IPUBECTH K HETaTUBHBIM JIJIsl Bac mociencTBusm.
VI. OnepanuoHHbIil puck

3akmovyaeTcss B BOBMOKHOCTH TpUYMHEHUS Bam yOBITKOB B pe3ynpTare HapylIICHHS
BHYTpPEHHHUX Ipouenyp bpokepa, ommbok M HeJOOPOCOBECTHBIX AEHCTBUN €ro COTPYJHHMKOB,
cboeB B paboTe TEXHMYECKHX CpelICcTB bpokepa, ero mnapTHEpoB, HHQPPACTPYKTYPHBIX
OpraHu3alui, B TOM YUCJIE OPraHU3aTOPOB TOProB, KIMPUHIOBBIX OpPraHU3aliil, a TAKXKe JPYTUX
opranusanuii. OnepanoHHbIM pUCK MOXKET UCKIIOYUTh WIN 3aTPYJHUTH COBEPIIEHHUE ONEpalluil
U B pe3yJIbTaTe IPUBECTH K YOBITKAM.

OmnepallMOHHBI PUCK BKIJIIOYAeT B ce0sl PUCKM TOTEPh IO MPUYMHE HEHCIIPaBHOCTEH
KOMIIBIOTEPHBIX, HHPOPMAIIMOHHBIX, JIEKTPUUYECKUX U UHBIX CHCTEM, U3-3a OIIMOOK, CBA3aHHBIX
C HECOBEPLICHCTBOM HWH(PACTPYKTYpbl pPBIHKA ILIEHHBIX OyMar, TEXHOJIOTUH MpPOBEICHUS
oTiepanuii, TPOLEAyp VYIpaBICHUS, ydeTa M KOHTPOJsS, u3-3a ACUCTBUN (Oe3mercTBUS)
COTPYAHUKOB bpokepa 1 CTOPOHHUX JIMIL, B pe3yJIbTaTe BO3ACHCTBHS BHEIIIHUX COOBITHIA, a TaKKe
IIpU HCIOJIB30BAaHUHM CHCTEM YJAJIEHHOro jaocryna. lIpoBeneHHe TOProBbIX M HETOPTOBBIX
OIIEPALM C UCIIOJIb30BAHUEM CUCTEM YAAIEHHOIO JOCTYIIa HECET CIAEAYIOIIHE TONOJIHUTEIbHbIE
PHUCKHU:

- COBEpLLIEHUE TPETHUM JIMLIOM OT Barero UMeHu cAeIoK B CHCTeMax yAaJIeHHOTO JOCTya
(B TOM uucie NPUBOIAIIMX K YOBITKY) B pe3ysIbTaTe IMOIY4YEHMs] TaKUM JIMLOM CIy4yailHbIM
00pa3oM WK B pe3yJIbTaTe ero MpeIHaMepeHHbIX NeHCTBUN HECAaHKIIMOHUPOBAHHOTO J0CTYyIMa K

BO3MOXXHOCTHU COBCPUHICHUSA OT Bamero nmenu takux CICIIOK,
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- PHUCK IIPOBENEHHUS B CHCTEME YAAIEHHOIO IOCTyIa Ollepanui, HECOOTBETCTBYIOIIUX
BammM HamepeHusiM, NO TPHYMHAM, CBS3aHHBIM C HEIOCTaTOYHBIM OINBITOM paboThl B
KOHKPETHOW CHCTeME YAaJICHHOIO IOCTya U\WJIM COBEPUICHUEM CITy4YailHbIX JICHCTBUH;

- HEBO3MOKHOCTh HampasjeHus bpokepy nopydyeHuii mo TeXHH4eCKUM npuyrMHaM (cO0u B
paboTe UCHOJB3yeMOro KOMIBIOTEPHOI'O O0OpY/IOBaHUS, MPOrPAMMHOIO 0OECIeYeHHUs], ceTen
CBSI3H, DHEPTOCHA0KEHHUS U T.11.).

O3HaKOMBTECh BHUMATEIBHO C JOTOBOPOM JJISl TOTO, YTOOBI OLIEHUTh, KAKHE U3 PUCKOB, B

TOM YHCIIe PUCKH KaKUX TEXHUYECKHX cOoeB, HeceT bpokep, a kakue u3 puckoB HeceTe BEI.
VII. YBenomienue o npaBe Ha MOTyYeHUE HHPOPMALIHIH.

Hacrosmum Bpokep yBemomisieT o mpaBe mosydatens (PMHAHCOBBIX YCIYT Ha MOJTy4YeHHUE
o ero 3ampocy HMH(OpMAaIMH O BHJIAX M CyMMax IUIATeXel (MOpsAKe OmpeaeseHHs CyMM
marexeil), KOTOpble IojyyaTesib (UHAHCOBOW YyCIOyrd JAODKeH OyAeT yIjuaTHUTh 3a
IpeocTaBlieHHe eMy (pUHAHCOBOH ycyrH, BKIIOUYast HHPOPMALIMIO O pa3Mepe BO3HATPaKIACHUS

(TTopsiike onpezeNieH s pa3Mepa BO3HarpaxkJieHus) bpokepa u mopsiike ero yIiaThl.
VIl NHbie pucku U yBEIOMJICHHS.

JlenexxHbIe CpEeACTBA, 3auncisieMble bpokepoM Ha criennaibHBIN OpOKEPCKUiA cueT (cuera),
WJIH TIepelaHHbIe OpPOKEPY, SBISIOMIEMYCsl KpEAUTHON OpraHu3aiyei, He MOAIeKaT CTPaXOBaHUIO
B cooTBeTcTBUH ¢ DenepanbHbIM 3akoHOM OT 23 nekadbps 2003 roga Ne 177-D3 «O crpaxoBaHUu

BKJIaJIOB (pr3myeckux il B 0aHkax Poccuiickoit denepanum.

*k*x

VYyuThiBas BIIEU3I0KEHHOE, Mbl PEKOMEH]IyEM BaM BHUMATEIbHO PACCMOTPETH BOMPOC O
TOM, SIBJISIFOTCSI JIU PUCKH, BO3HHMKAIOIIME MPU MPOBEIECHUU ONepanuil Ha (PUHAHCOBOM PBIHKE,
MpueMIIeMbIMU [Tl Bac ¢ y4eToM Balinx HHBECTUIIMOHHBIX IIeNiel U PMHAHCOBBIX BO3MOXHOCTEH.
JlanHoe YBenomiIeHHME HE MMEET CBOEH LIEJIbI0 3aCTaBUTh Bac OTKa3aTbCsi OT OCYIIECTBICHUS

onepaunﬁ Ha PBIHKEC ICHHBIX 6YM3.1", a IpU3BaHO ITIOMOYb Bawm onieHuTsh HX PUCKHU U OTBETCTBECHHO
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MOJIOUTH K PEIICHHI0 BOIpoca O BbIOOpe Bameld WHBECTUIIMOHHON CTpaTEruu W YCIOBHMA
norosopa ¢ bpokepom.

Y6enurech, uTo HacTOsIIEE YBEIOMICHHE O PUCKAX MOHATHO Bam, u mpu HEOOX0AMMOCTH
MOJIyYyuTe pa3biCHEHHs y bpokepa WM KOHCYJIbTaHTA, CHEHUAIM3UPYIOMIETOCs Ha
COOTBETCTBYIOIIMX BOMPOCAX.

@akT 03HAKOMJIEHUS C PUCKAMH, CBS3aHHBIMH C OCYLIECTBJICHHEM OIEpalluid HA pPhIHKE
[EHHBIX OyMar, B IOJTHOM 00beMe, (hakT UX pa3bsCHEHUs BpokepoM KIMEHTY B MOJTHOM 00BbeMe
Y UX MPUEMIIEMOCTD JUISl KITMEHTA B TIOJTHOM 00beMe, KIIMEHT MOATBEPkKAaeT CBOESH MOMAIMUCHIO B

HacTOsIMEM YBEIOMICHUHN.

KJIMEHT

[Monmucano «__ » 20 T
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O0uIecTBO ¢ OrPAHUYEHHOH OTBETCTBEHHOCTbIO « UHBecTHHOHHAsE komnanus «Cpanauc Kanuram»
JIunensus npogecCHOHAIBHOTO YYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIECTBIICHHE JICATSIBHOCTH 0 YIPABICHUIO

neHHeiMu 6ymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHust cpoka aeiictaust, BoigaHa @COP.

[punoxenne x JJoroBopy o Jlosepurensaom Ympasiaeraun Ne oT . 202

YBenomienue 00 001X PUCKAX, CBA3AHHBIX € OCYLIECTBJICHHEM Ollepaliil HA pbIHKe

HEHHBbIX Oymar

Ilens HacTosmero YBeTOMJIGHHS — TMPEAOCTaBUTh Bam wmHpOpMamnuioo 00 OCHOBHBIX

PpUCKax, CBA3aHHLIX C OCYHICCTBJICHUCM onepaum”l Ha PBIHKC HCHHBIX 6YMaI‘.

000 «MK «I'panmuc Kamuran» (nanee - JloBepHTENbHBIN YHpPaBISIONIMNA) HCHOIb3YET
CMELIAHHBIN CII0CO0 yNpaBiIeHUs LIEHHbIMU OyMaramu, T.€. Coco0 yIpaBiIeHUsl, COYETAIOINNA B
ceOe dYepThl AaKTUBHOro (Crnoco0 ympaBieHUs, HCIONb3Yys KOTOpbIH JloBepHUTENIbHBIHI
YIPaBJISIOIUI BIIPaBe PaCOPsHKATHCSI UMYLIECTBOM KIIMEHTA 110 COOCTBEHHOMY YCMOTPEHUIO Ha
OCHOBAaHMU COOCTBEHHOM OIIEHKHM pHUCKAa U JOXOJHOCTH COOTBETCTBYIOIIMX akTHBOB. Ilpu
aKTMBHOM YIIPAaBJICHUU YIPABIAIOUIMM CaMOCTOATENBHO BBIOMPACT AaKTUBBI, B KOTOpBIE
WHBECTUPYIOTCS CPEJCTBA KIMEHTA, UX JIOJIIO0 B MOPT(dese U CPOK MHBECTUPOBAHNS) U TACCUBHOTO
(cmoco0 ympaBiieHHs, HCHOJb3yS KOTOPBIM yHpaBistomuil (GopMupyeT U MOAIEPKUBAET
noptdens KIMEHTa CO CTPOro 3aJaHHBIMH COCTaBOM M CTPYKTYpOHW aKTHUBOB (IIOJHAs
peruMKanus), 11060 co CTPOTo 3a/laHHBIM UHAEKCOM JI0XOJAHOCTH (CUHTETUYECKasl PEIINKALINS).
VYhpapisiomuii He BIpaBe [0 COOCTBEHHOMY YCMOTPEHHIO NPUHUMATh WHBECTULMOHHOE
pelleHre, H3MEHSIOIEE COCTaB U CTPYKTYpY akTuBOB moptrdens). CmemaHHbll cnocod
yIpaBJIEHUs MO3BOJISIET JAOBEPUTEIILHOMY YIPABISAIOIIEMY 10 COOCTBEHHOMY YCMOTPEHHMIO Ha
OCHOBaHUU COOCTBEHHOM OLIEHKH PHCKAa M JIOXOJAHOCTH COOTBETCTBYIOIMX aKTHUBOB JONYyCKaTh
CYLIECTBEHHOE OTKJIOHEHHE CTPYKTYpbl AaKTMBOB OT 3a/JlaHHOrO TIIOKa3aress (MHIEKca

JIOXOJAHOCTHU, KOP3UHBI (PUHAHCOBBIX HHCTPYMEHTOB U JIp.).

Takum o0pazom, J[oroBop O JOBEpHUTEILHOM YIIpaBJIEHUHU, KOTOpbIM Bbl 3akitouaere,
IpeanoyiaracT MMUPOKHE IOJHOMOYMS J{OBEPUTEIBHOIO YHPABIAIOIIEIO B  OTHOUICHHUHU
OTIpeIeIEHHON YacTH MOPTQeNs U OrpaHUYMBAET UX B OTHOLICHUHU JPYTOM YacTU. BbI TOIKHBI
OoTJaBaTh cebe OTYET B TOM, YTO uYeM OOJbIIME IOJHOMOYHUS IO pPACHOpsLKEHUI0 Bammm

UMYIIECTBOM HUMEET YIPAaBJSIOMUN, TeM OOJIbIINE pPUCKU, CBA3aHHBIE C €ro BHIOOPOM
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(bMHAHCOBBIX MHCTPYMEHTOB U omnepanuii, Bel Hecere. B aTom citydae Bel He cMoxkeTe TpeOoBaTh
KaKoro-janbo Bo3MeIleHUsl YOBITKOB CO CTOPOHBI Baiiero ympasmisioniero, ecim TOJIbKO OHHM He
OBLIM BBI3BAHBI €I'0 H€I[06p0COBCCTHOCTI)IO 501051 HCﬁCTBHHMH OYCBHUAHO HC COOTBCTCTBYIOIIMMU
BaIlIUM UHTepecaM. B Toif yacTu, B KOTOPOIi TOTOBOP OIpaHUYMBACT MTOJTHOMOYHS YIIPABJISIOIIETO,
OH HC JOJDKCH NPUHUMATh MCPBI 10 YMCHBIICHHUIO BalllNX Y6I)ITKOB B ClIydac H€6J’IaFOHpI/I5[THOFO
M3MeHeHus ctouMoctu Barero moprdens. B cBsa3u ¢ atum Bel He cMokeTe TpeOOBaTh KaKOTo-
700 BO3MENICHUs YOBITKOB CO CTOPOHBI YIPABISIONMIETO 3a Takoe Oe3xaeiictBue. OleHHTE,
COOTBETCTBYET JIM MpeIaraeMblii CIIOCO0 yMpaBiIeHUS BalllUM MHTEpecaM U CBOIO FOTOBHOCTH

HECTH COOTBETCTBYIOLINE PUCKHU.

OOpamiaemM Bame BHMMaHMe Ha TO, YTO HAcTOsIllee YBEJOMIEHUE HE pacKpbIBacT
nHpopmannio 000 BceX pHUCKaxX Ha pPBIHKE LIEHHBIX Oymar BCJEACTBHE pa3HOooOpas3us
BO3HUKAIOIIMX HA HEM CUTYaluH.

B o0miem cmbicie puck npeacTaBisieT co00il BO3SMOKHOCTh BOZHUKHOBEHUS! YOBITKOB MPHU
OCYIIECTBIICHUN (DMHAHCOBBIX OMEpAIUil B CBS3U C BO3MOXKHBIM HEOIArONpHUSTHBIM BIUSHUEM
pazHoro poja gaktopoB. Huxe — OCHOBHBIE pUCKHU, C KOTOPBIMU OYyAYT CBsi3aHbI Bamu onepanuu

Ha PBIHKE [ICHHBIX OyMar.
|. CuctemHbIif prck

DTOT pPUCK 3aTParuBaeT HECKOJBKO ()MHAHCOBBIX MHCTHTYTOB U MPOSBIISACTCS B CHIXKEHUU
WX CIIOCOOHOCTH BBITMIOJNHATH CBOM (PYHKIIMU. B cuiry OONbIIONW CTENEHW B3aWMOICHCTBUS U
B3aMMO3aBUCHUMOCTH (DMHAHCOBBIX MHCTUTYTOB MEXIY OO0 OIIEHKa CUCTEMHOT'O PUCKa CIIOKHA,
HO €T0 peayii3alus MOXKET MOBJIMATh Ha BCEX YYaCTHUKOB (DMHAHCOBOT'O PHIHKA.

Taroke 3TOT pUCK MOXKET 3aTparuBaTh (YHKIIMOHUPOBAHUE CUCTEMBI B IIEJIOM U BKJIIOYATh:
pUCK U3MEHEHHS TMOJUTHYECKON CHUTyallid, pHUCK BBEIEHUS CAHKIMOHHBIX W HHBIX
OTPAaHUYUTENBHBIX MEp OTAEIbHBIMU TOCYJapCTBAMH, COIO3aMH TOCYAAapCTB, CYIACOHBIMU
pEIICHUSIMU, PEIICHUSIMUA MEXTyHAPOIHBIX OPTaHU3alUM, KPEAUTHBIX OpTraHU3aIlfil, pacueTHBIX
JIETIO3UTAPUEB U KIMPUHTOBBIX OpraHU3allUui, pUCK OJIOKUPOBKU aKTUBOB U PUCK HETIOIYUECHHS
BBITIIAT 110 [IEHHBIM OyMaram B CBSI3H C BBEJICHUEM CAaHKIIMOHHBIX M HHBIX OTPAaHUYUTEIBHBIX MEP,
PUCK HEOIarompusiTHBIX (C TOYKM 3PEHHUS CYIIECTBEHHBIX YCIOBHUN Ou3Heca) M3MEHEHUH B

pOCCI’IﬁCKOM 3aKOHOJAaTCIbCTBEC, B HaCTHOCTHU B 00J1acTH HAJIOrOO0JI0KCHUS HIIN OrpaHu4CHUs
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WHBECTULIMHI B OTAEIbHBIE OTPACIN YIKOHOMUKH, OOINN OaHKOBCKUN KpU3HC, 1e(OJIT Ha YPOBHE

CTpaHbl, PUCK PE3KOI'0 M3MEHEHUs Kypca pyOJIst IO OTHOIIEHHIO K OCHOBHBIM MHUPOBBIM BaJIFOTaM.
Il. PeiHOUYHBIN pucK

DTOT pHUCK TIPOSBIAETCS B  HEONArompuUATHOM W3MEHEHHH IIeH (CTOMMOCTH)
MpUHAICKANX Bam (WHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIC W3-32 HEOIArOMPHUSTHOTO
W3MEHEHHUS TOJIUTUYECKOW CHUTYyalluH, Pe3KOW NeBalbBAIlMM HAIIMOHAIBHON BalIOTHI, KpU3HCa
pBIHKA TOCYJIaPCTBEHHBIX JIOJITOBBIX O0OSI3aTENICTB, OAHKOBCKOTO W BAaJIOTHOTO KpH3HCa,
00CTOSITEITLCTB HEITPEOI0JIMMON CHIIBI, TJIABHBIM 00pa30M CTUXHITHOTO M BOGHHOTO XapakTepa, u
KaK CJIEJICTBHE, MPUBOINT K CHUKCHHUIO JIOXOJHOCTH WM Jaxke yObITKam. B 3aBHCHMOCTH OT
BBIOPAHHOM CTpaTEruu PHIHOYHBIH (IIEHOBOM ) PUCK OYIET COCTOATH B YBEIMUEHUHU (YMEHBIIICHUH )
IIeHbl (DMHAHCOBBIX MHCTPYMEHTOB. BBI JOJDKHBI OTJaBaTh ce0€ OTYET B TOM, YTO CTOMMOCTH
npuHaIIeKanmx BaM prHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PAaCTH, TaK U CHUXKATHCS, U €€ POCT
B IIPOIIIJIOM HE 03HAYAET €€ POcTa B Oy IyIIEM.

Crnenyert crienuanbHO 0OpaTUTh BHUMaHKE Ha CIEAYIONINE PHIHOYHBIE PUCKH:
1. BantoTHbIi pucK

BamioTHblif puck mnposiBisieTcs B HEOJIaronmpuUsSTHOM H3MEHEHUU KYpCOB BANIOT IO
OTHOLICHUIO JPYr K Jpyry, Hpu KOTOpoM Bamm poxonasl OT BiaaeHUs (HUHAHCOBBIMU
WHCTPYMEHTaMH MOTYT OBbITh MOJBEPTHYThl HHQIISIHMOHHOMY BO3AEUCTBUIO (CHHXKEHUIO
pearbHOM MOKyNaTenbHOM CIIOCOOHOCTH), BCIIEACTBUE Yero Bel MokeTe MOoTepsTh YyacThb J0X0Aa,
a TaKKe MOHECTH YOBITKHM. BalOTHBIN pHUCK Takke MOXKET MPUBECTH K HM3MEHEHHIO pa3Mepa
00513aTeNbCTB MO (PMHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOW BAIIOTOM WM
WHOCTPAaHHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMM, YTO MOJKET IPHUBECTH K YOBITKaM WIH K

3aTpyIHEHUIO BO3MOKHOCTH PAaCCUUTBIBATHCA 10 HUM.
2. IIpoueHTHBII pUcK

HpOHBJ’If{eTCH B H66HarOHpI/I5{THOM HN3MCHCHUH HpOHCHTHOﬁ CTaBKH, BJ'II/IHI-OI_Heﬁ Ha

KypCOBYIO CTOMMOCTB OOIHTaIuii ¢ GUKCUPOBAHHBIM J10X0A0M. [IpOIIEHTHBII PUCK MOXKET OBITh
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00yCIJIOBJICH HECOBITQICHUEM CPOKOB BOCTpeOOBaHUsI (TOTaIieHus) TpeOOBaHU B 00s3aTEIIbCTB,
a TaKKe HEOJMHAKOBOW CTETMEHBbI0 HM3MEHEHHUS MPOILEHTHBIX CTaBOK IO TpPEeOOBAHHIM H

00s13aTEIILCTBAM.
3. MHGASAIMOHHBIN pucK
[TposiBrisieTcss B BO3MOKHOCTH MTOTEPH B CBS3H ¢ WHOISAIUCH.
4. Puck 6aHKpOTCTBA YMUTEHTA aKIIUM

HpOSIBJISICTCSI B PE3KOM MNMaACHHUU I CHBI aKIII/Iﬁ AKIIUOHCPHOT' O 06HICCTBa, MMPU3HAHHOT'O

HCCOCTOATCIIbHBIM, WJIX B ITIPCABUICHUHA TaKOM HECOCTOSTEIILHOCTH.

J171s1 TOTO 9YTOOBI CHU3UTH PHIHOYHBIN PUCK, BaM clieyeT BHUMATEIbHO OTHECTUCH K BEIOOPY
u nuBepcupuKanuy (GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMaTelbHO O3HAKOMBTECH C
ycinoBusiMu Barmero B3ammonencTBusi ¢ J[oBepHTETbHBIM YTIPABISIONIMM JIJIE TOTO, YTOOBI
OILICHUTH pacxonm, C KOTOpBIMI/I 6yIIYT CBsI3aHbI BJIQJACHUC U OHCpaI_II/II/I C (1)I/IHaHCOBBIMI/I
WHCTPYyMEHTaMH H yOenuTech, B TOM, 4YTO OHHM mpuemieMbl it Bac m He numaror Bac

oxunaemoro Bamu noxona.
I1l. Puck nmukBunHocTH

OTOT pHUCK TMPOSBISETCS B CHU)KEHHM BO3MOXHOCTH pEaIN30BaTh (DMHAHCOBBIE
MHCTPYMEHTBI MO0 HEOOXOAUMOMN IIeHE M3-3a CHUKEHHS Clpoca Ha HUX. [laHHBIH pHUCK MOXET
MIPOSIBUTHCS, B YACTHOCTH, IPU HEOOXOJUMOCTH OBICTPON MPOAaXH (PUHAHCOBBIX MHCTPYMEHTOB,

B YOBITKaX, CBA3aHHBIX CO 3HAUUTEIbHBIM CHUKEHUEM UX CTOMMOCTH.
IV. Kpenuthslii puck

9ToT PUCK 3aKJIII0O49acTCA B BO3MOXHOCTHU HCBBIIIOJIHCHUA KOHTPAKTHBIX W HHBIX
O6H33TCJ'IBCTB, IIPUHATBIX Ha cebs APYyTUMHU JIMIIaMU B CBA3U C Bammvn OIICpanusiMu.

K unciy kpeIuTHBIX pUCKOB OTHOCSITCS CIEAYIOLUE PUCKHU:
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1. Puck Ile(i)OJlTa 1o O6HI/IF3.LIPI$IM 1 MHBIM JOJIOBBIM IICHHBIM 6yMaraM

3aKIIr04acTcs B BO3MOXKHOCTH HEIIATEKECITOCOOHOCTH IMUTEHTA JOJITOBBIX ICHHBIX 6}/Mal",
4TO MPUBEACT K HCBO3MOXHOCTH WJIM CHHXXCHUIO BEPOATHOCTHU IMOraCUTh €€ B CPOK U B IMOJITHOM

o0BeMe.
2. Puck xoHTpareHTa

Puck xoHTpareHTa — TpEeThero Juia MposBISETCS B PUCKE HEUCIIOIHEHUS 00s3aTeIbCTB
nepen Bamu wumm mepen JloBepuTenbHBIM  YIPABISAIOIIMM €O CTOPOHBI KOHTPAreHTOB.
JloBepuTenbHBIN  YIPaBIAIOMMA  JODKEH MPUHUMATh MEPbl 10 MHHMMM3ALUU pUCKA
KOHTpareHTa, OJJHaKO HE MOYKET UCKIIFOYHUTh €T0 MOITHOCTHI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa
[P COBEPILIEHUM OIepaluid, COBEPLIAEMbIX HAa HEOPraHM30BAaHHOM pbIHKE, 03 ydwacTus
KJIMPUHTOBBIX OpraHU3aluid, KOTOpble MPUHUMAIOT Ha ce0sl pUCKU HEHCITOIHEHHSI 0053aTENIbCTB.

Bel momkHBI OoTHaBaTh cebe OTYET B TOM, YTO XOTs JloBepUTENbHBIA Y NpaBISIOMINI
JNEUCTBYET B Balux nHTEpecax OT CBOEr0 UMEHM, PUCKH, KOTOPBIE OH IIPUHUMAET B pe3yJIbTaTe
TaKUX JCUCTBMM, B TOM 4YHCIE€ DPHUCK HEUCIOJHEHUS WM HEHAIJICKAUIer0 HCIOJHEHUS
00513aTeNbCTB TPEThHUX JHIL Nepel JloBepuTenbHbIM YIIpaBisonmM, Hecete Bl Bam cnenyer
HMETh B BUJIY, UTO BO BCEX CIyUasX JICHEKHbIE CPEICTBA KIIMEHTA XpaHATCS Ha 0AHKOBCKOM CUETE,
u Brl Hecere puck GaHKpoTcTBa 0aHKa, B KOTOPOM OHH XpaHsaTca. OueHure, rae UMEeHHO OyyT
XpaHUTBCS nepenaHHble Bamm JloBepuTenbHOMY VYIpaBisOIIEMY aKTHBBI, TOTOBBI JIM Bl
OCYILECTBIIATH ONEPAIK BHE LIEHTPAIN30BaHHOM KIIMPUHTOBON MH(PPACTPYKTYPHI.

Puck koHTpareHTa BKIIOYaeT B ce0s pPHUCK HEUCHOJHEHUS 005S3aTeNnbCTB Iepea
JloBepUTENbHBIM YTPaBIAIOIIKUM OpOKEepOM, B Cilydae €ciu [yl OOecCledeHHs pPacyeToB I10

CACIIKaM 1 oriepatuusaM ACHCKHBIC CPCACTBA KIIMCHTA ICPEAAHbI I[OBCpI/ITeJ'IBHI)IM YHpaBJUIIOHII/IM

Opoxepy.
3. Puck Hencnonnenus obs3arensCcTs nepea Bamu JloBeputenbHbIM Y IPaBISIONIAM

Puck nHemcrionHeHUs I[OBepI/ITeJ'IBHLIM yr[paBJ'IHIOH_[I/IM HCKOTOPBIX 00513aTEILCTB nepen

Bammu sgBnsercs BHJIOM PUCKA KOHTpPArcHTa.
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OO6meit  oOs3aHHOCTHIO  J[OBepUTEIHLHOTO  YIPaBISIONMIEIO  SBIACTCA  OOS3aHHOCTH
JeicTBOBaTh JOOPOCOBECTHO M B Bammx uHTepecaXx. B ocTaibHOM — OTHOLIEHHS MEXIY
KJIMEHTOM M YTIPABJISIOIINM HOCAT JIOBEPUTEIbHBIN XapaKTep — 3TO 03HAYaEeT, YTO PUCK BbIOOpa
YIPaBIIAIOLIET0, B TOM YHCIIE OLIEHKHU ero npodeccuoHanu3Mma, JeKuT Ha Bac.

JloroBop MOKET OmpeneisTb Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPbIMH OyayT
COBEpIIAThCA OINEpalUu, W CaMH OIepalyM, MperycMaTpuBaTh HEOOXOAUMOCTh IMOITy4YEeHHS
JIOTIOJIHUTEIBHOTO coriacusi ¢ Bariell cTOpoHBI B OIPENENIEHHBIX CIy4asiX, OrpaHUYUBasi, TAKUM
o0pazoM, MOJIHOMOYHS yNpaBisomero. Bel gomkHBI 0TAaBaTh cebe OTYET B TOM, UTO, €CIU
JIOTOBOP HE COJIEPKUT TAKUX WIIM UHBIX OrpaHuueHuil, JloBepuTenbHbIi Y nmpaBisiomuii o6aaaaer
LIMPOKUMHU IIPaBaMM B OTHOILIEHUU IEPEAAHHOTO €My MMYIECTBA — AHAJIOTMYHBIMH BalllUM
MpaBaM Kak cOOCTBEHHHMKA. BHUMAaTEIbHO 03HAKOMBTECH C JIOTOBOPOM JJISl TOTO, YTOOBI OIIEHUTH,
Kakye IOJHOMOYHUS IO HCIHOJb30BAaHMIO Balllero MMyIecTBa Oyaer uMeTh JloBEpHUTENbHBIM

VYIpasisomni, KaKOBbI IIPABUIIA €0 XPaHEHUs, a TAKXKE BO3BpaTa.
V. IlpaBoBoii puck

CBs3aH C BO3MOXKHBIMU HETaTUBHBIMU NOCICACTBUAMU YTBCPIKACHUA 3aKOHOAATCIILCTBA
VI HOPMaTHUBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIMPYEMBIX OPTaHU3AINH, PETyINPYIONIUX PHIHOK
IIEHHBIX OyMar, Ui UHbIE OTPACIIA YKOHOMHUKH, KOTOPHIE MOTYT MMPUBECTH K HETAaTUBHBIM JJIsI Bac
nocieAcTBHsM. [IpaBOBOM pPHCK BKJIIOYAET TaKKE BO3MOXKHOCTH TIOTEPh OT OTCYTCTBHS
HOPMATUBHO-IIPABOBLIX AKTOB, PCTYJIUPYIOMIUX ACATCIbHOCTD HAa PBIHKC IICHHBIX 6YM8.I‘ B KaKOM-
100 ero CeKTope.

K mpaBoBOMy pHCKY Takke OTHOCHTCSI BOBMOXKHOCTh U3MEHEHHUS MIPABUII pacueTa Hajora,
HAJIOTOBBIX CTaBOK, OTMCHBI HAQJIOTOBBIX BBIUETOB W JPYru€ HN3MCHCHHUSA HaJIOrOBOI'o

3aKOHO/IAaTeNbCTBA, KOTOPhIE MOTYT IPUBECTU K HEraTUBHBIM JJisi Bac mocnencTBusim.
V1. OnepanmoHHsbIil puck

3akmrodaeTcss B BO3MOKHOCTH TMPUYMHEHHUS Bam yOBITKOB B pe3yJbTaTe HapyLICHHS
BHYTpeHHUX Tpouenyp JoBeputenbHoro Ympapisiomero, OmuOOK W HeIoO0pOCOBECTHBIX
NEUCTBUI €ro COTpPYAHHKOB, cOOeB B paboTe TEXHUYECKHX CpelaCTB JloBepUTeIbHOTrOo

VYnpasJisoero, ero mapTHepOB, UHYPACTPYKTYPHBIX OPraHU3AIHii, B TOM YHCIIEe OPraHU3aTOPOB
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TOPrOB, KIMPUHTOBBIX OPTraHU3alIMi, a TAKXKEe APYTrUX opraHu3anuii. OneparmoHHbINA PUCK MOKET
WCKITIOYUTH WK 3aTPYJHUTH COBEPILICHUE ONEPAIlUii U B Pe3yJIbTaTe MPUBECTH K YOBITKAM.
OnepauroHHBIA PUCK BKIIOYAET B ce0s PUCKU MOTEpPh IO MPUYMHE HEUCIPABHOCTEH
KOMIBIOTEPHBIX, HHPOPMAIIMOHHBIX, JIEKTPUYECKUX U UHBIX CHCTEM, U3-3a OIIHOOK, CBA3aHHBIX
C HECOBEpPLICHCTBOM HH(PACTPYKTYpbl pbIHKA IIEHHBIX OyMar, TEXHOJIOTMH MpOBEACHUS
omeparii, Tpolenyp YIpaBleHUsA, ydeTa U KOHTPOJs, Hu3-3a JAedcTBuUl (Oe3mercTBUA)
COTPYIHHUKOB JlOBEpUTETHLHOrO YTNPABISIOMIETO U CTOPOHHUX JIMI, B PE3YJIbTAaTE BO3ICUCTBUS

BHCIITHUX CO6LITI/II71, a TaK¥Ke IIPpU UCIIOJIb30BAHUU CUCTEM YAAJICHHOI'O JOCTYIIA.

O3HaKOMbTECh BHUMATEIBHO € IOTOBOPOM Ul TOTO, YTOOBI OLEHUTh, KAKHE U3 PUCKOB, B
TOM YHCJIE PUCKU KAaKUX TEXHUYECKUX cOOeB, HeceT JlOBEpUTENbHBIN Y IIpaBIsIIOIINIA, a KaKue U3

PHUCKOB HeceTe B
VII. Hble puCKH U yBETOMIICHHS

JleHexXHble CpeAcTBa, NepejaBaeMble MO J(0roBopy O JOBEpUTENBHOM YIPABICHHUHU, HE
MOJUIeXKAT CTPAXOBAHHUIO B COOTBETCTBUH ¢ DenepanbHbIM 3ak0HOM OT 23 nekabps 2003 roma Ne

177-®3 «O crpaxoBaHuu BKJIaI0B (HU3HMUECKUX JUIl B OaHKax Poccuiickoit denepanum.

*k*k

VYuuThIBas BRILIEU3I0KEHHOE, MBI peKOMEHIyeM BaM BHUMATENbHO PACCMOTPETH BOIIPOC O
TOM, SIBJSIFOTCS JIM PUCKU, BO3HHUKAIOIIME IPU MPOBEJCHUU olepauuil Ha (PMHAHCOBOM pBIHKE,
npremiieMbIMH U1 Bac ¢ yueTom BaliMx HHBECTULIMOHHBIX 11eJIel U (UHAHCOBBIX BO3MOXHOCTEH.
JlanHoe YBenomileHME HE MMEET CBOEH LENbI0 3aCTaBUTh Bac OTKa3aTbCsl OT OCYIIECTBIICHUS
orepaliii Ha pbIHKE IEHHbIX OyMar, a IpU3BaHo MOMOYb BaM OIIEeHUTh X PUCKU U OTBETCTBEHHO
MOJIONTH K pEILIEHUI0 Bompoca O BbiOOpe Barneil MHBECTUIIMOHHON CTpaTeruul W YCJIOBHUU
JIOTOBOpA O JOBEPUTEIBLHOM YIIPABIICHUHU.

Y6enutech, 4TO HacTosIIIee YBEIOMIIEHUE O PUCKAX MOHATHO BaM, u mpu HE0OXOIMMOCTH
MOJIyuuTe  pazbiAcHeHus y JloBepurenpHOro  YHpaBisIOLWIEr0  WMIM  KOHCYJIbTaHTA,

CIICHUAIIN3UPYIOMICTOCA Ha COOTBECTCTBYIOIIHMX BOIIPOCAX.
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@DaKT 03HAKOMJIEHUS C PUCKaMHU, CBSI3aHHBIMH C OCYILIECTBIEHUEM OIEepaluii Ha phIHKE
LIEHHBIX OyMmar, B MOJIHOM 00beMe, (pakT UX pazbsicHeHUs Jl0BepUTENbHBIM Y IPABIISIOIINM
KJIMEHTY B [TOJIHOM 00bEME U UX MPUEMIIEMOCTD JJIsl KIIMEHTA B MOJHOM 00beMe, KIIUEHT
MOATBEP>KIAET CBOEH MOAIMUCHIO B HACTOSIILEM Y BEAOMIICHHUH.

KineHT Taxke yBe1IOMIIEH O CIIeIyIOIEM:

O Bce cmenku m onepanuu C MMYIIECTBOM, MEPEAaHHBIM YupeaAuTeleM YTpaBJIeHHUS B
JOBEPUTEIILHOE YIPABIICHUE, COBEPIIAIOTCS 0€3 MOpYUYEHUN Y UpeauTes;

O pesynpTaTel AeATETBHOCTH YTPABISIOMIETO B IMPOIUIOM HE ONPEACISIOT JIO0XOJBI
VYupeaurens YnpapieHus B OyayIieM;

O noanucanne Yupeaurenem OTdera 0 ASATEIBHOCTH YTIPABISIOMIEro (0100peHe HHBIM
Croco0oM, MpeaycMOTpeHHBIM J[oroBopom), B TOM ymcie 0e3 MPOBEPKH TAaKOTO OTYETa, MOXKET
paccMaTpuBaThCS B Cilydae clopa Kak oJoOpeHue NeWcTBUM YIpaBIAIOLIETO W COIJIacHe C
pe3yabTaTaMH yNpaBJIeHUS LEHHBIMH OyMaraMmu, KOTOpblE HalUIM oTpaxkeHue B Otdere O
JeATeIbHOCTU Y TIPaBIISAIOLIETO;

O Vopasmnstronuii He rapaHTHPYET MOTydYeHue Joxoaa mno Jlorosopy;

O [lenexHble cpencrsa, nepenaBaeMbie 1Mo /oroBopy o JOBEPUTEIBHOM YIPaBICHHUHU, HE
MOJUIeXAT CTPAXOBaHUIO B cOOTBeTCTBUU ¢ DenepanbHbIM 3akoHOM OT 23 nexadpst 2003 roma Ne

177-®3 «O crpaxoBaHuu BKJIaI0B (HU3HMUECKUX JUIl B OaHKax Poccuiickoit denepanum.

KJIMEHT

Ilogmucano «  » 20 r.
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[Tpunoxenue Ne 2

O0uIecTBO € OTPAHUYEHHOH 0TBETCTBEHHOCThIO « MHBecTHIIMOHHAs KomnaHus «'panauc Kanuram»
JluneHsust mpohecCHOHATBPHOTO yYaCTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHE OPOKEPCKOI eI TeNbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6Ge3 orpannuenus cpoka neiictaus, Boiiana @COP

[punoxenne x JJoroBopy 06 okazaHuu OpOKepCKUX yciuyT Ne oT . 202 T

YBenomienue o PHUCKaX, CBA3AHHBLIX C COBEPIICHUEM
MapKUHAJIBbHBIX U HEMMOKPLITBIX CACJI0K
(CZICJ]OK C HECIMMOJIHBIM MMOKPBITHEM, BOSHUKHOBCHUEM HEIMMOKPBITHIX IIO3]/IIIHi/i,

BPEMEHHO HEeNMOKPBITHIX MO3UIIUI)

1. Uenp Hacrosimero VYBemomieHUs — mpenoctaBuTh Kimenty uHpopmanuoo 00
OCHOBHBIX PUCKaX, C KOTOPBIMHU CBSI3aHbl MapKUHAJIbHbBIE CACIKH (TO €CTh CAENKH, UCIIOTHEHHE
KOTOPBIX OCYILECTBIISIETCSA C MCIIOJIB30BAHMEM 3a€MHBIX CPEACTB, penocrabieHHbIX OO0 «MK
«['panguc Kanuram» (nanee - bpokep)) U HENOKPHITHIE CACTKH (TO €CTh CICIKH, B PE3yJibTaTe
KOTOPBIX BO3HUKAE€T HEMOKPBITas MO3ULMUS — JJIS MCIOJHEHHs] 0053aTeNbCTB MO KOTOPHIM Ha
MOMEHT 3aKJIIOYEHUS CHETKH HMYIIECTBA KJIMEHTAa, IEPEeJaHHOro OpoKepy, HEIOCTaTOYHO C
YUETOM MHBIX PaHee 3aKJIIOYEHHBIX CHIEJIOK), a Takke npeaynpeautb KineHTa o BO3MOXKHBIX
yOBITKaX, KaKk peajbHbIX, TaK U B BHJE YIMYIIEHHOW BBITOJBI, CBA3aHHBIX C 3aKIIOYEHUEM
oJI00HOI0 Poja CHENOK, COBEpIIEHHEM IM0A00HOro poja omnepauuid. Ilpu 3Tom Hactosiee
VYBenoMieHre He paCKpbIBAET BCE CBSI3aHHBIE C COBEPILIEHUEM C/IEJIOK C HETIOIHBIM ITOKPBITUEM,
C BO3HMKHOBEHHUEM MO3ULIMH, BpeMEHHO HENOKPBITHIX MO3ULIUNA PUCKH (MHOTHE U3 HUX JaXe He

MOTYT ObITh KOPPEKTHO CIIPOTHO3HPOBAHBI).

2. Ilpu coBeplIEeHUH MapKUHAIBHBIX CJENOK, CJEIOK C HEMOJHBIM IOKPBITHEM,
BO3HMKHOBEHHHM HEMOKPHITON ITO3UIMH, BPEMEHHO HEMOKpPHITOW mo3uiuu KimeHT Hecer
MOBBIIICHHBIE PUCKU, TOCKOJIBKY IIOMHMO TE€X JK€ PHUCKOB, YacThb KOTOPBIX OITMCaHa B
VBenomieHn# 00 O0IMMX PUCKaxX, CBI3AHHBIX C OCYIIECTBICHHEM OIEpaIiii Ha PHIHKE IEHHBIX
oymar OOO «UK «I'panauc Kanuram», cymecTByOIMX U P OOBIYHOM TOPTOBIIe Ha (POHIOBOM
PBIHKE, IPU KOTOPOH HE BO3HUKAET HEMOKPHITHIX M BPEMEHHO HEMOKPHITHIX MO3UIIHH, Y KIIMEHTa
BO3HUKAIOT JIOMOJHUTENbHbIE pUCKU. HOpMaTHBHBIE aKThl OTPaHUYMBAIOT PUCKH KIMEHTOB I10

Map’XMHAJIBHBIM U HCIIOKPBITBIM CIACJIKaM, B TOM YHCJIC PCTYIUPYSI MAKCUMAJIbHOC «IIJI€YO0» —
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COOTHOILIEHHE 0053aTeNbCTB KIMEHTA MO 3aKI0YEHHBIM B €r0 UHTEpeCcax CAEIKaM U UMYIIEeCTBa
KITMEHTA, IPeHA3HAYEHHOT O JISi COBEPIICHHUS CAEIOK B COOTBETCTBUU C IOTOBOPOM 00 OKa3aHUU
Opokepckux yciyr. Tem He MeHee AaHHBIC CIEIKU MOAXOASIT HE BCEM KIMEHTaM, IMOCKOJIBKY

COIPSDKEHBI C JIOMOTHUTEIBHBIME PUCKaMU M TPeOYIOT OLIEHKH TOTO, TOTOBBI 11 Bbl X HecTu.
|. PeIHOYHBIH pHck

IIpu cormacum Ha cOBEpIIEHHWE MapXUHAJIBHBIX M HEMOKPBITBIX CAEIOK BBl TOIKHBI
YUUTBIBATh TOT (DAKT, 4TO BEIMYMHA MTOTEPH B CiTydae HeOmaronpusTHOro it Bamero moprdens
JBUKCHMSI PbIHKA YBEIMYNBACTCS IIPU YBEIMUEHUU «ILJIEUa).

[TomuMo 0011IETO PHIHOYHOTO PUCKA, KOTOPHIA HECET KIIMEHT, COBEPIIAIOIIUIN ONepalui Ha
PBIHKE IIEHHBIX Oymar, Bbl B ciydyae coBepIleHHsI MapKUHAJIbHBIX U HEMOKPBITHIX CIENIOK Oyere
HECTH PUCK HEOIAronpusTHOTO U3MEHEHMSI LIEHBI KaK B OTHOILIEHUH LIEHHBIX OyMar, B pe3ysbTare
IIPUOOPETEHUsT KOTOPHIX BO3HUKJIA WM YBEIMYWIACh HEMOKPHITAas IMO3ULUSA, TaK U PUCK B
OTHOILICHUH aKTUBOB, KOTOPBIE CITyKaT 00ecrieueHreM MCTIOHEHUS 00513aTeNbCTB KITMEHTA Mepe
Bbpokepom. CooTBETCTBEHHO U YOBITKH NP HAMUKUK B Bamiem nmoptdene HemOKphITON MO3UITUN
WIM BPEMEHHO HETOKPHITOH MO3MIMHU M0 aKTUBY MOTYT HACTYIUTh B OOJNBIIMX pa3zMmepax, 1o
CPaBHEHHIO C TOPIOBJICH, B PE3YyJbTaTe KOTOPOW HE BO3HUKAET HEMOKPBITBIX M BPEMEHHO
HEMOKPBITHIX MO3HUIMH 110 aKTUBaM, B TOM YHUCJIE CYIIECTBEHHO IPEBBICUTh CTOMMOCTh Bammx
aKTUBOB, HAXOAIIMXCS B 00ecrieueHnu ucronHeHus Bammx obs3atensctB nepen bpokepom. [lpu
9TOM, B CIIy4yae €CJIM HENOKpbITas IMO3ULIMs BO3HUKIIA UM YBEIMUYUIIACh B PE3YJbTaTe MPOAAKHU
LEHHBIX Oymar, BeJW4YMHa yOBITKOB HHYEM He orpaHudeHa — Bbl Oynere 00si3aHbl BEPHYTH
(nepenatb) bpokepy 1ieHHbIe OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOMMOCTH.

[Ipu coBepuieHMM Ha pBIHKE LEHHBIX OyMar CJeJIOK C HEMOJHBIM IOKPBITHEM,
BO3HUKHOBEHMH HEMOKPBHITOM IO3MLHH, BPEMEHHO HEMOKPHITOW mno3uuuu Bsl Hecere
JIOTIOJIHUTEIbHBIE PHUCKM NpPU M3MEHEHHM 1I€H Ha IeHHble OyMaru, HM3MEHEHHH Kypca
MHOCTPaHHOW BalioThl K pyoOmto Poccuiickoit denepanuu UM Kpocc-Kypca, YCTaHOBJIEHHOTO
HenTpansueiM 6ankoM Poccuiickoit denepanny uiim clioXMBILIET0Cs Ha OpraHU30BaHHBIX TOprax
MHOCTPaHHOW BamoTOW. BbI 00s13aHbI HOracuTh Bce 0053aTeNIbCTBA, BOSHUKILNE IO CAETIKaM C
HEIOJIHBIM ITOKPBITUEM, B PE3YJIbTaTE€ BOSHUKHOBEHUS HEMIOKPBITHIX MM BPEMEHHO HEMOKPBITHIX
MO3ULUH, BHE 3aBUCUMOCTH OT HM3MEHEHHS PBIHOYHOM KOHBIOHKTYPBI, IIPH ITOM PBIHOYHAsS

CTOMMOCTb LIEHHBIX OyMar U Kypc HHOCTPAHHOM BaJTIOTHI IPH COBEPIICHUN CIICJIOK M OTepanuii B
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TEUYEHUE JHS MOXET CYIIECTBEHHO U3MEHUTHCS, B CBSI3U C YEM pa3Mep YOBITKOB, B TOM YHCIIE,
pealbHOTO yIIep0a, yIyIIeHHON BBITO/IbI, MOKET CYIIECTBEHHO MPEBBICUTH pa3Mep UMEIOIIEToCs
y Bac obecnieuenus ucrnoiaHeHus CBOUX 00s513aTeNnbCTB nepen bpokepom.

[Ipu coBepiieHUN Map:KUHAJIBHBIX U HEMOKPBITHIX CIEIOK BBl TOJKHBI yYUTHIBaTh, YTO
BO3MOKHOCTh PACIIOPSDKCHHSI aKTHBAMU, SIBJISIOMIUMHUCA OOECIEYCHUEM M0 TAaKUM CJeIKaM,
OrpaHUyYEHa.

NmymiecTBo (YacTh uUMyIIECTBA), NpHUHAAIEkKaiiee Bam, B pe3yibTare COBEPIICHHS
Map>KMHAJIbHOW WM HEMOKPBITOM CHEeNKU sBisieTcs oOecredueHneM HCIOoIHeHusT Bammx
00s13aTeIbCTB TIepe]] bpokepoM W BO3MOXKHOCTH PACTOPSHKCHHS UM MOXKET OBITh OTrpaHHYCHA
BILJIOTH /IO TOJIHOTO 3ampeTa COBEpUICHHs] ¢ HUM Kakux-Inbo ciaenok. Pasmep obecneueHus
M3MEHSIETCS B MOPSJIKE, IPETyCMOTPEHHOM PeriaMmeHTOM OpOKepCKOTro 00CTyKMBAaHUS HA PHIHKE
neHHbIX Oymar u cpouHoM peiHke OO0 «UK «I'panauc Kanuram», u B pesyiabrate Bel Moxkere
OBITH OTPAaHUYCHBI B BO3MOXKHOCTH PACTIOPSKATHCS CBOMM UMYIIIECTBOM B OOJIBIIICH CTETICHH, YEM
JI0 COBEPUICHHS MAp>KUHAIBHOU (HEMOKPHITON) CEIKH.

Taxke HE0OXOMUMO ydYecTh BO3MOKHOCTh MPUHYIUTEIBHOTO 3aKPBITUS TO3UIUH.
HebGnarompusitHoe HU3MEHEHHME IIEHBI MOXET MPHUBECTH K HEOOXOJUMOCTH BHECTH
JOTIOJTHUTEIBHBIE CPEACTBA JUIsl TOTO, YTOOBI TPUBECTH OOECIEYCHHE B COOTBETCTBUE C
TpeOOBaHUSIMH HOPMATUBHBIX aKTOB U JOTOBOpa 00 OKa3aHUU OPOKEPCKUX YCIYT, YTO JOJKHO
OBITH CIIENIAaHO B KOPOTKUHM CPOK, KOTOPBIM MOXET ObITh HemocTaToueH A Bac. HopmartusHbie
akTel U ycinoBus JloroBopa 00 okasaHuM Opokepckux yciayr u Pernamenta Opokepckoro
o0CITy>)KMBaHUs Ha pbhIHKE IEHHBIX Oymar u cpoyHoM peiHke OO0 «UK «I'panauc Kanuram»
no3BosisitoT bpokepy 6e3 Bamero cormacus «IpUHYIUTEIBHO 3aKPBITh IMO3ULMIO», TO €CTh
MproOpecTH eHHbIe Oymaru 3a cueT Bammx JeHEeKHBIX CPEelCTB WM MpojaTh Baiiu 1eHHbIe
Oymaru. 9To MOXKET OBITH CIEJIAHO MO CYIIECTBYIOIIMM, B TOM YHCJIE€ HEBBITOJIHBIM, IIEHAM U
MIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[IpunyautensHOe 3aKpBITHE MO3UIIMHM MOXET OBITh BBI3BAHO PE3KUMH KOJEOAHUSIMU
PBIHOYHBIX II€H, KOTOpbIE TOBJEKIM YMEHbIIEHHWE CTOMMOCTH Ballero mnoptrdens HIKe
MHHUMAJIBHOW MapiKH.

[TpunyauTensHOE 3aKPHITUE TTO3UIIUU MOKET OBITh BBI3BAHO TPEOOBAHUSIMA HOPMATHUBHBIX
aKTOB WJIM BHECEHHEM Bpokepom B 0IHOCTOPOHHEM MOPSAKE U3MEHEHUH B CIIHCOK IIEHHBIX OymMar
U HMHOCTPaHHBIX BAIIOT, KOTOpPble MOTYT OBITh OOECHEUEHHUEM IO HEMOKPHITHIM IMO3ULIUSM.

Crucku IOCHHBIX 6yMar W MHOCTPAHHBIX BaJIlOT, IPUHUMACMBIX B 06CCH6‘-IGHI/IG, CIIMCKH IICHHBIX
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Oymar, 1O KOTOPbBIM BO3MOXXHO BO3HMKHOBEHHE HEIOKPBITOM MO3UIMH, B TOM YHCIE
COOTBETCTBYIOIIME CIMCKH Ul KIMEHTOB, OTHECEHHBIX BpOKEpOM K KaTeropuM KIMEHTOB C
0COOBIM YPOBHEM PHCKA, ONIPENEISAIOTCS BpokepoM caMOCTOSATENbHO.

[IpunynuTenbHOE 3aKPBITHE MOKET OBITh BBI3BAHO M3MEHEHUEM 3HAYCHHMH CTaBOK PHCKa,
paccuuThIBa€MbIX KIMPUHIOBOW OpraHusauvedl W (WiM) HCIOib3yeMbiX bpokepoMm B cBsi3u C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOILINX IIEHHBIX OyMmar.

Bo Bcex 3TuX ciydasx HOPUHYIUTEIBHOE 3aKPbITHE MO3UIMM MOXET NMPUYMHUTH Bam
3HAYUTENbHbIE YOBITKH, HECMOTPSI Ha TO, YTO TOCJE 3aKpbITUs MO3UIMH M3MEHEHHUE IIeH Ha
(MHAHCOBBIE WHCTPYMEHTHI MOXKET NPHUHATH OjarompusitHoe misi Bac Hampamienue, u Ber
noJryumin Obl 10X0/1, eciau Obl Baria no3unus He Obuta 3akpeiTa. Pazmep yka3aHHBIX yOBITKOB IIPH
HEOJIaronpusITHOM CTEYCHHH OOCTOSATENHCTB MOXKET IMPEBBICUTH CTOMMOCTHh HAaXOJAIIMXCS Ha
Bamewm cuery akTHBOB.

Bpokep ocymecTBIseT 3aKphITHE MO3UINI KITMEHTA A0 JOCTHKEHUS] CTOMMOCTH OPTQens
KJIMEeHTa (OLEHKH CTOMMOCTH MOPTQes KIMEHTa C 0COObIM YPOBHEM PHCKa) COOTBETCTBYIOILETO
3HAUYEHUS, BIUIOTH JI0 MTOJIHOTO 3aKPBITHUSI BCEX HEMOKPBITHIX U BPEMEHHO HETIOKPBITHIX MO3UIUH,
IIPU 3TOM CPOK 3aKPBITUS MO3ULMH 10 MOPT(HENIM KIHEHTOB, OTHECEHHBIX K KATETOPUU KIINEHTOB
CO CTaHJAPTHBIM WJIM TOBBIIICHHBIM YPOBHEM PHCKa, OTPAaHUYEH, B CBSI3U ¢ 4YeM bpokep o0s3an
PYKOBOJCTBOBAThCS YKa3aHHBIM CPOKOM U HE BIIPABE JOKUIATHCA yJIydIIEHUS KOHBIOHKTYPBI Ha
pBIHKE LIEHHBIX OyMar M W3MEHEHMs IIeH B NOJb3y KIMEHTAa. YKa3aHHBIE CIEIKU 3aKPbITHUA
MO3ULIMH MOTYT OBbITh COBEpIIEHb bpokepoM BHE 3aBHCHUMOCTH OT COCTOSIHHS PHIHOYHBIX IIEH,
KOTOpbIE MOTYT OBITh HEBBITOJIHBI JUIsl Bac, 1, Kak ciiefcTBre, MOBJIEeYb 32 cO00H BOZHUKHOBEHUE
y Bac yOBITKOB, OTBETCTBEHHOCTbH 33 HACTYIUJIEHHE KOTOPBIX BO3JIO)keHa Ha Bac. J{ns 3akpbiTus
BbpokepoM mo3unuii KIMeHTa He TpeOyeTcst OTACIBHOrO JONOJHUTEIBHOIO MOPYYEHHUs KIMEHTa
HA 3aKpbITHE MO3ULIHM.

B cnyyae oTCyTCTBHS y KIIMEHTA IEHEKHBIX CPEACTB U (WJIM) LIEHHBIX OyMar B KOJIMYECTBE,
JOCTATOYHOM JUIsI UCTIOJTHEHUsT 00s3aTenbCcTB nepea bpokepoM, B ToMm yucie 00s83aTeabCTB MO
clleNIKaM, MHBIM OIlepanusM, 003aTeIbCTB M0 OIUIaTe PACX0I0B U BOZHAIPAXK/ICHHS, U HAINYMS B
COOTBETCTBYIOMIEM nopTderne Kirenta BpeMeHHO HEeMOKPBITON TO3HIIMH 110 COOTBETCTBYIOIIEMY
aKTUBY B pa3pe3e COOTBETCTBYIOLIETO CPOKa pacdyeToB, bpokep BIpaBe 3aKIIIOUUTH OJHY WM
HECKOJIBKO cJIeNIOK Kyrumu/mponaxu wuinn cruenok PEIIO, mMeHyemble caeinkamu IepeHoca
MO3UILMH, ISl 0OecrieueH s HATMYUS JICHEKHBIX CPEICTB U (WIJIN) LIEHHBIX OyMar B MOpsAKe U Ha

YCIIOBHSAX, MPEAYCMOTPEHHBIX PeriamMeHTOM OpoKepcKoro oOCIyKMBaHUS HA PHIHKE IICHHBIX
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oymar u cpounom peiHke OOO «UK «I'panguc Kamuram». [lpu 3TOM B LEnsX omnpenesieHus
JOCTaTOYHOCTH JIeHeXKHBIX cpeacTB U IeHHbIX Oymar OOO «UK «I'panauc Kanuram» moryt
WCIIOJIb30BAThCA IOKAa3aTelid B MOPSAJAKE M Ha YCIOBUSAX, NpPEIyCMOTpEeHHbIX Periamentom
OpOoKepCcKOro 0OCIyKUBAHHS Ha PhIHKE IIEHHBIX OyMmar u cpoyHoM pbeiHke OO0 «MK «I"panauc
Kanuram.
3aKJIIOUEHUE CIENIOK NEpeHoca MO3ULNM, 3aKPbITUS MO3ULIMNA MOXET IMOBjeub A Bac
BO3HMKHOBEHHE JIONIOJIHUTEIbHBIX PACXO0OB, CBA3aHHBIX C 3aKJIIOUEHUEM YKa3aHHBIX CIIEJNOK U
BO3MOXHO IPEBBIIAIOIINX Bamu 10X0/bl, 1 (MI11) HEBO3MOXKHOCTh OCyllecTBIeHUs Bamu npas
U3 IEeHHON Oymaru, KoTopble Obl BBl MMenn BO3MOXKHOCTh OCYIIECTBUTH B CIIy4ae, €Cli ObI
LIeHHbIe OyMaru He ObLTM OTYYXKIACHBI MO YyKa3aHHbIM CAETKaM, B TOM 4YHCIE, HO, HE
OTrpaHMYMBAACH, IPaBa Ha MOJIyYEHUE IUBUJIEH OB, IPOLIEHTOB U (WJIM) HHOTO paclpeieeHHs Ha
LIeHHbIe OyMaru, MPeuMyIEeCTBEHHOTO MpaBa MpUOOPETeHUs LIEHHBIX OyMar, BKJIIOYas LIEHHBIE
Oymaru JOMOJHUTEIHHOTO BBIMYCKA, IpaBa Ha y4acTHE B YNPABJICHUU IOPHUINYECKAM JTUIIOM-
SMUTEHTOM IIEHHBIX OyMmar, sIBJISIFOIIMXCS IPEMETOM CAEIKU MepeHoca MO3ULIUH.
BO3HUKHOBEHHE HENOKPBITOM U BPEMEHHO HENOKPBITOM MO3ULMU HE 3aBUCHUT OT Bamero
3asBJICHUSI O HAMEPEHUHU COBEpUIaTh WM HE COBEpLIATh CIEIKHA U OINEpalnH, KOTOPhIE MOTYT
MIOBJICYb BO3HUKHOBEHHE HETIOKPHITON WM BPEMEHHO HEMOKPHITON MO3MLMU B moprdene, 4yTo
TpeOyeT oT Bac ocyriecTBieHUs! JOMOTHUTEILHOTO KOHTPOJIS M OLIEHKH IOCIEACTBUN MOJauu
Bamu nopyueHus Ha cCOBEpIIEHHUS TOM WJIM WHOW CHENKH W/MIIM ONEpalluy, U MOCIEACTBUNA UX

WCTIOTHEHUS WM HeUCcoJHeHus: bpokepom.
Il. Puck mMKBHUAHOCTH

Ecnin BenuunMHa HENMOKPBHITOM MO3UIMM 1O OTHENbHBIM ILIEHHBIM Oymaram sIBIISIeTCS
3HaYMMOI B CPaBHEHUH C 00BEMOM COOTBETCTBYIOLIUX IIEHHBIX OymMar B CBOOOJHOM OOpaIlieHuu
u (WIM) B CPaBHEHUHU ¢ 0OBEMOM TOProB Ha OPraHU30BAaHHOM PBIHKE, PUCK JIMKBUAHOCTH IpU
COBEpILEHUH Map>KMHAIbHON U HETIOKPHITOHN CAEIKU ycriinBaeTcs. TpyJHOCTH ¢ IprHoOpeTeHneM
WM TIPOJaXel aKTHBOB MOTYT MPHUBECTH K YBEITUYEHHIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMHU
clieNKaMH. AHAJIOTMYHO HEOOXOAMMO YUYMTHIBAaTh BO3PACTAIOIIMN PHUCK JMKBUAHOCTH, €CIIU
o0OecrieueHMEeM Balled HENOKPBITOM IMO3ULMU SBJSIIOTCS ILIEHHbIE OymMaru W A 3aKpbITUS
HETOKPBITON MO3ULUN MOXKET MOTPeOOBaThCS peaan3alisl CylIECTBEHHOIO KOJNYECTBa LIEHHbIX

Oymar.

Grandis Capital

25



Baiu nopyyenusi, HanpaBlieHHbIE HAa OTpaHUYEHKE YOBITKOB, HE BCEr/la MOT'YT OTPAaHUYUTh
MOTEpH 10 MPEANOIaraeMoro ypoBHs, TaK KaKk B paMKaX CKJIaJbIBAIOIICICS HA PHIHKE CHUTYaIluu

HCIIOJIHCHHUE TAKOI'0 IMOPYYCHHUA 110 YKaBaHHOI\/’I Bamu OEHEC MOXXCT OKa3aTbCsAa HECBO3MOXXHBIM.

*k*

VY4uThiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHTyeM BaMm BHUMATEIBHO PacCCMOTPETh BOIIPOC O
TOM, SIBIISIIOTCSL JIM PHUCKH, BO3ZHHKAIOIIAE TPU TMPOBEACHUU COOTBETCTBYIOIIMX OIEpaIui,
MpreMIIeMbIMU [T Bac ¢ y4eToM Balinx HHBECTUIIMOHHBIX IIeiei U (PMHAHCOBBIX BO3MOKHOCTEH.
JanHoe YBenomiieHME HE MMEET CBOEH LIeJIbI0 3acTaBUTh Bac 0TKa3aTbCsi OT OCYIIECTBICHUS
TaKMX OINEpalnii, a MpuU3BaHa NMOMOYb Bam OLIEHWTh UX PUCKU U OTBETCTBEHHO MOJOUTH K
pelieHro Bompoca O BbIOOpe Baieil MHBECTMIIMOHHOM CTpAaTerMd M YCIOBHM JOroBopa c
bpokepom.

Y6enurech, 9TO HacTosIIEe YBEAOMIICHUE O PUCKAX IMMOHSATHO BaM, U MPU HEOOXOIMMOCTH
MOJIyYuTe pa3bsiICHEHUs y bpokepa WM KOHCYJIbTaHTA, CHEHUAIM3UPYIOMIETOCS Ha
COOTBETCTBYIOIINX BOIPOCAX.

@DaKT 03HAKOMJICHUS C PUCKAaMHU, CBS3aHHBIMU C COBEPIICHUEM Map>KMHAIBHBIX CHEJIOK U
CHCJIOK C HEMOJHBIM TIOKPBITUEM, C BO3HMKHOBEHHUEM HEIMOKPBHITHIX TO3UIMNA, BPEMEHHO
HETIOKPBITHIX TTO3UIINH, B TIOJHOM o0beMe, pakT ux paszwsicHenus bpokepom KimeHnty B mosHOM
o0beMe W WX mpuemieMocTh s KimeHnta B momHOM oObeMe, KIMEHT moATBep»kmaaeT CBOCH

OAIINMCBHIO B HACTOAILIEM yBe,Z[OMJ'IeHI/II/I.

KJIMEHT

[MTongnucano «  » 20 1.
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[Tpunoxenue Ne 3

OO01ecTBO ¢ OrPAaHNYEHHOI 0TBeTCTBeHHOCThIO « MHBecTHIHONHAsI Komnanus «'pannuc Kanmnram»
JInuensus npogeccHoHaNIbHOTO Y4aCTHHKA PhIHKA LICHHBIX OyMar Ha OCYIIECTBICHHE OPOKEPCKOM AESTENbHOCTU

Ne 077-11116-100000 ot 01.04.2008 Ge3 orpannueHus cpoka aeiictsus, oiiana ®COP.

[Ipunoxenne k JloroBopy 00 okazaHuu OpOKepCKUX yciyr Ne oT . 202 T

YBenomiienue 0 pucCKax, CBA3AHHbIX C IMPOU3BOAHBIMH (l)I/IHaHCOBLIMI/I

HHCTPYMCHTaAMHU

Puck motepu cpeicTB mpu IMPOBEAECHUHU ONEpaluil Ha CPOYHOM pPBIHKE MOXKET OBbITH
CyIIECTBEHHBIM. BaMm ciemyer BCeCTOpOHHE paccMOTPETh BOIPOC O IpuemieMocTH uid Bac
MIPOBEACHUST TOJOOHBIX olepauuii ¢ TOYKM 3peHus Bamumx ¢unaHcoBbIX pecypcoB. Llensb
HACTOALLEr0 YBENOMJIEHUS — TMpeaocTaBuTh Bam uHpopmanuioo 00 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C IPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU.

JlaHHbIe HTHCTPYMEHTHI ((hbrouepchl, popBapabl, OMIIMOHBI, CBOIIBI U JIp.) TIOJXOIAT HE BCEM
KiIueHTaM. bosee Toro, HeKOTOpbIe BBl IPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI
¢ OOJBIIMM YPOBHEM PHCKa, 4eM Japyrue. Tak, mpojaxka OMIMOHHBIX KOHTPAKTOB M 3aKJIIOUCHHE
(BIOYEPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHUTEIIBHO
HEOOJIPIIINX HEOJIArONPUATHBIX KOJeOaHMSX IIEH Ha PBIHKE MOXKET IMOJABEpPrHyTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C y4yeToM 3TOro, COBEpLIEHHE CHENOK IO MPOJa)Xe ONLMOHHBIX
KOHTPAaKkTOB M 3aKiioueHHe (bIOYepCHBIX U (POpBAPAHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/I0BAaHO TOJBKO ONBITHBIM MHBECTOPAM, OOIaJarOIUM 3HAYMTEIbHBIMU (PMHAHCOBBIMU
BO3MOKHOCTSIMM W TPAaKTUYECKUMH 3HAHUAMU B O00JACTH NPUMEHEHUS HHBECTHUIIMOHHBIX
CTpaTerum.

Hacrosimee VYBepomiieHHME OTHOCHUTCS TaKke M K TPOU3BOJHBIM  (DMHAHCOBBIM
WHCTPYMEHTaM, HalpaBJICHHBIM Ha CHW)KEHUE PUCKOB JIPYTHX Olepanuii Ha ()OHTOBOM pBIHKE.
BHumatenbHO oueHuTe, kak Bamm nmpou3BojaHble (pUHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
OTIepalUsIMU, PUCKH TI0 KOTOPBIM OHH IPU3BaHBI OTPAaHUYUTh, U YOSIHUTECH, YTO 00HEM MO3UIHH

Ha CPpOYHOM PBIHKEC COOTBETCTBYCT O6”beMy XemicnpyeMoﬁ MO3UIHHU Ha CIIOT-PBIHKC.

|. PeIHOYHBIH prck
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[Tomumo 0011IEr0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINN
oTiepaliuy Ha phIHKE [IeHHbIX Oymar, Bel B ciydae 3akimodeHusi Bamu 10roBopoB, SBISIONINXCS
MIPOU3BOJIHBIMU (DPMHAHCOBBIMM HMHCTPYMEHTaMH, OyJeTe HECTH pPHUCK HeOJaronpusITHOIO
W3MEHEHHUS I1EeHbl KakK (MHAHCOBBIX WHCTPYMEHTOB, SBISIOMIUXCS Oa3MCHBIM aKTUBOM
IIPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB, TaK U PUCK B OTHOLICHUU aKTHBOB, KOTOPLIC CIIYy’KAT
obecrieueHneM.

B ciiydae HeGaronpusTHOro u3MeHeHus LieHbl BBl MokeTe B CpaBHUTENBHO KOPOTKHM CPOK

NOTCPATH CPCACTBA, ABJIAIONINCCA obecneueHrneM IMPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

HpI/I 3aKJIFOYCHHUHN J0roBOpoOB, ABJIAIOMINXCA IIPpOU3BOJHBIMHA (bHHaHCOBLIMI/I
UHCTPYMCHTAaMHU, Brr AOJDKHBI YYUTBIBATb, YTO BO3MOXHOCTH PpaCIOpPsSKCHUA AaKTHUBaAMH,

SABJIAIOIIUMUCA obecrieueHrneM 110 TAKUM J0roBopam, orpaHuucHa.

NmymecTBo (yacTh HMMyIIECTBa), NpuHaAiexamee Bam, B pe3ylnbraTe 3aKIIOYCHHS
JIOTOBOpA, SIBJISIFOIIETOCS] TPOU3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYIET SBISATHCS
o0ecrieueHneM HUCIOJIHEHUS 00513aTeNIbCTB M0 YKa3aHHOMY JJOTOBOPY M paCOpsKEHHE UM, TO €CTh
BO3MOXXHOCTh COBepIlleHHs Bamu caenmok ¢ HuM, OyAer orpaHudeHo. Pasmep oOecmeueHus
W3MEHSETCS B TIOPANKE, MPEIyCMOTPEHHOM JOTOBOPOM (crenuduKamuel KOHTpakKTa), U B
pe3ynbrare Bol MoxkeTe OBbITh OTpaHUYEHBI B BO3MOXKHOCTH PaclopsbKaThCesl BammM uMyIiecTBoM
B OOJIBIIEH CTENEHH, YEM JI0 3aKIHOUYEHHUSI JOTOBOPA.

Taxke HE0OXOOUMO y4YecTh BO3MOKHOCTh MPUHYIUTEIBHOTO 3aKPBITUS O3UIUH.
HeGnaronmpusitHoe W3MEHEHHWE TIIEHBI MOXKET TMPHUBECTH K HEOOXOAMMOCTH  BHECTH
JIOTIOJIHUTEJIBbHBIE CPEACTBA JUIsl TOTO, YTOOBI TPHUBECTH OOECIeYeHHEe B COOTBETCTBUE C
TpeOOBAHUSMU HOPMATUBHBIX aKTOB M OpPOKEPCKOTO JOTOBOPA, YTO JOJKHO OBITH CHEJaHO B
KOPOTKUN CPOK, KOTOPBIA MOXkeT ObITh HefgocTaToueH uia Bac. OO0 «UK «I'pananc Kanuram»
(manmee — bpokep) B 3TOM cnyuyae BhpaBe Oe3 Barnero JI0MONHUTEIBHOTO —COTJIACHSI
«TPUHYAUTENBHO 3aKPBITh MO3UILUIO», TO €CTh 3aKIIIOUYUTH J0TOBOD, SBISIOLIUIICS MPOU3BOAHBIM
(hMHAHCOBBIM WHCTPYMEHTOM, WJIM MPHOOPECTH IEHHBbIE Oymard 3a cueT Bammx JeHEeKHBIX
CPEICTB, WM MPOojaTh Bamu nenHpie OyMaru. 9To MOXeT ObITh CAETAHO MO CYIIECTBYIOIINM, B
TOM YHCJIC HEBBITOIHBIM, IIEHAM M MPUBECTH K BOSHUKHOBEHUIO Y Bac yOBITKOB.

Bbl MOXeTe moHecTH 3HaYUTENbHbIE YOBITKH, HECMOTPS Ha TO, UTO MOCJIe ITOT0 U3MEHEHHUE

IICH Ha (bl/IHaHCOBBIG HHCTPYMCHTBI MOXKCET IPUHATH 6HaFOHpI/I$ITHOe JJIsL Bac HaIlpaBJICHHUEC, U Br1
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TIOTYYHIIN OBl 10X0/1, i Obl Baria mo3uius He Obiia 3aKkpbiTa. PazMep ykazaHHBIX YOBITKOB IIPH
HEONIaronpusATHOM CTEYCHHH OOCTOATEIHCTB MOYKET MPEBBICUTh CTOMMOCTHh HAXOMSIIUXCS Ha

Bamem cuery akTuBOB.
Il. Puck mukBUIHOCTH

TPYI[HOCTI/I C 3aKpLITHEM HOSI/IIII/Iﬁ U IOTCpHU B LCHC MOI'yT HPUBECTU K YBCIUYCHUIO
yOBITKOB OT MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CAETKAMHU.

Ecan Bama HWHBCCTULIMOHHAA CTPATCTUA NMPCAYCMAaTPHUBACT BO3ZMOKHOCThE BO3SHUKHOBCHH A
HEOOXOJMMOCTH 3aKpBITHS TMO3HUIMH IO COOTBETCTBYIONIEMY KOHTPAKTy (MIU 3aKIIOYEHUs
CIEIKU C HWHBIM KOHTPAKTOM, KOTOpas CHMXKAET PHUCK IO JAaHHOMY KOHTpPAakTy), oOparmiaiite
BHUMaHUE HA JIMKBUJAHOCTH COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3MUIUI IO
HCJIIMKBUJAHBIM KOHTPAKTaM MOKCT NPUBCCTU K 3HAYUTCIIbHBIM y6bITKaM. O6paTI/IT€ BHHUMAHHC,
YTO, KaK IPaBHJIO, KOHTPAKTHI ¢ 00Jiee OTAJICHHBIMU CPOKAaMU MCIIOJIHEHHS MEHEe JIMKBUIHBI 10
CPaBHEHHIO ¢ KOHTPAKTaMU C OJTU3KHUMH CPOKAMH UCTIOTTHCHHUS.

Ecmm  3axmiouenHbiii  Bamm  11oroBOp,  SIBASIONIMHCA —MPOW3BOJHBIM  (PMHAHCOBBIM
HUHCTPYMCHTOM, HCJIMKBUJCH, Ny Bac Bo3HuKIIa HGOGXOI[I/IMOCTB 3aKPbITh NIO3UIUTO, 06$I3aTCJII:HO
paccMarpuBaiTe IOMUMO 3aKPbITHSI TO3UIIMH 10 TAHHOMY KOHTPAKTy albTepHATUBHbIE BAPUAHTHI
WCKITIOYCHHS PUCKA MTOCPEACTBOM 3aKIIOUCHHSI CETIOK C MHBIMU MTPOU3BOIHBIMHA (PUHAHCOBBIMU
HHCTPYMCHTaAMU HJIU C Oa3ucHBIMHA akTMBaMH. lcronp3oBaHue AJIBTCPHATUBHBIX BAapHWaHTOB
MOJKET MTPUBECTU K MEHBIIMM yOBITKaM.

Bamm IOpYUCHU A, HAIIPABJICHHBIC HA OTPAHUYCHUC y6I)ITKOB, HC BCCrga MOryT OorpaHu4uThb
MOTEPU A0 MPEIIOIAraéMoro YpoBHs, TaK KaKk B paMKaX CKJIaJbIBalOLICICS Ha PbIHKE CUTyalluu

HCIIOJIHCHUE TAKOI'O MOPYYCHUA 11O YKaSaHHOfI Bamu OEHEC MOXXCT OKa3aTbCsa HCBO3MOXXHBIM.

Onepaumzl C MPOXU3BOJHBIMU (1)I/IHaHCOBBIMI/I HHCTPYMCHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAOTCA LOCHHBIC 6yMal"I/I HHOCTPAHHBIX SMHUTCHTOB HJIM HMHACKCHI, PACCUUTAHHBLIC II0 TAKUM
IOCHHBIM 6YMaFaM, BJICKYT TaKXXC PUCKH, CBA3AHHBIC C HWHOCTPAHHBIM IIPOUCXOKIACHHUEM

0a3MCHOr0 aKTHBA.

HOKynKa OIIIHOHa COIIPAKCHA CO 3HAYUTCIIBHO MCHBIIHMM PHUCKOM, 4YCM IIPU TOPIOBJIC

(BI0YEpCHBIME KOHTPAKTaMH, TaK KaK Balim morepu He MpeBHICAT BEIMUUHY yIlaueHHOH Bamu
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MIPEMHH TUTIOC KOMHCCHOHHOE BO3HArpak/ieHue OMpkeBOMY MOCPEIHUKY U rpouue coopsl. [Ipu
MpoJake OMIIMOHA Barll puck comocTaBuM ¢ PUCKOM IPH CAENKaxX ¢ (PbIOUYEPCHBIMU KOHTPAKTAMHU
- TpH OTHOCUTEIHHO HEOOJBIINX HEOJArONMPUATHBIX JIBIDKCHHSIX II€H Ha pbIHKE Bbl
MO/IBEpraeTech PUCKY MOTEHIIMAIEHO HEOTPAHUYECHHBIX YOBITKOB, MPEBHIMIAIONINX MOJIYICHHYIO
Npu Mpojaxke ommuoHa mpemuto. COBEpIICHHE CACIOK IO MPOJAXe OIMIMOHOB MOXET OBITh
PEKOMEHJIOBAHO TOJILKO OMBITHBIM MHBECTOpaM, O0JaJaloNINM 3HAYUTETbHBIMUA (PMHAHCOBBIMU
BO3MOJKHOCTSIMU M OTIBITOM NMPUMEHEHHs cTparteruil. CyliecTBYIOT pa3IudHbIe BUbI ONMIIHOHOB,
u Bam 1o Hauama mpoBeneHHs omepanuii Ha PBIHKE OMIIMOHOB cleAyeT OoOCYIuTh ¢ Barmmm

Bpoxepom Bariy nHBeCTULIMOHHBIE TOTPEOHOCTH U PUCKH, CBSI3aHHBIE C TAKOTI'O POJia CIEIKaAMHU.

o coBepmenus caenku Bam crnenyer cornacoBath ¢ Bammm BpokepoM M MOTydYUTb
MIUCBMEHHOE MOATBEPXKJICHHE O pa3Mepe KOMUCCHOHHOI'O BO3HArpaKAEHUs, a Takke

MH(OPMAIIHIO O Pa3Mepax UHBIX cOOPOB.

Hacrosmum Bpokep mHbopmupyer Bac 0 Tom, 9TO OH MOXET MPOBOJUTH OMEPALUUA OT
CBOET0 UMEHHM U 3a CBOM CUET C TeMH kK€ (PbIOUEepPCHBIMU KOHTPAKTaMU U ONIIMOHAMH, YTO U Bbl,

a 3TO MOXKCT IMPUBCCTH K BOBHUKHOBCHUIO KOH(l).HI/IKTa HUHTCPCCOB.

HenunaTexxecnocoOHOCTh OMPKEBOTO MOCPEAHUKA WIIM UHBIX MPUBJICYEHHBIX K KOHTPAKTY
MIOCPEHUKOB MOXET IOBJeYb 3a co0oil 3akpbiTMe Bamiel nmosunuum 0e3 Bamero cormacus.
l'apanTM MCHOMHEHHS KOHTPAaKTOB CO CTOPOHBI BUpPKM NpPUMEHUMBI TOJBKO K B3aUMHBIM

o0si3aTenbcTBaM MeX Iy bupxkeil u OMpKeBbIMU MTOCPEIHUKAMM.

Hacrosiee kpaTtkoe yBe1oMICHUE HE PACKPHIBAET BCEX PUCKOB, CBA3aHHBIX C MPOBEICHUEM
ONepalnii Ha CPOYHOM PBIHKE.
Bam Bpokep OOO «UK «I'panauc Kanurtam» He siBisieTcss OMpP>KEBBIM MOCPEIHUKOM H

ﬂeﬁCTByeT 4epe3 MMPUBJICYCHHOI'O 6Hp)I(CBOFO IMOCPCAHUKA.

YBeaoMIIeHNHE 0 MpaBe Ha MOJYUSHUE I/IHd)ODMaHI/II/I.

Hacrosimum Bpokep yBemoMitsieT o mpaBe mosrydaTesnisi PHHAHCOBBIX YCIyT Ha MOJIydeHHe
[0 €ro 3ampocy cieayromed HHGOpMalMM O JA0TOBOpax, SBISIOMIMXCS IPOM3BOJHBIMU

(MHAHCOBBIMU MHCTPYMEHTAMH:
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v crnenuduKanus ~ JOTOBOpA,  SIBISIOMIETOCS — MPOW3BOAHBIM  (DHHAHCOBBIM
MHCTPYMEHTOM (B ciiyyae eciau 0a3uCHBIM aKTHBOM INPOU3BOJHOTO (PMHAHCOBOTO
UHCTPYMEHTA SBJSIETCS JAPYrol NpOM3BOAHBIA (DUHAHCOBBIA HMHCTPYMEHT,
NpPEJOCTaBIsACTCd TaKKe CHelU(HUKAMUg TaKOro JIOTOBOPA,  SBISIOLIETOCS
MIPOU3BOHBIM (PUHAHCOBBIM HHCTPYMEHTOM);

v/ CBEJICHUSI O pa3Mepe CyMMBI JI€HEKHBIX CPEJICTB, KOTOPYIO HEOOXOAUMO YILTATUTD
Ha MOMEHT 3aKJIIOUEHUS J0roBOpa, SIBJISIOIIErOCS MPOU3BOAHBIM (PUHAHCOBBIM
UHCTPYMEHTOM;

v UCTOYHMK TOJIYUEHHUS CBEICHUN O KOJIcOaHUH IeHbI (3Ha4YeHHUs ) OA3MCHOTO aKTHBA
3a MOCJIEIHUE LIECTh MECALEB, MPEIIIECTBYIOIMIMX JaTe 3aKJIIOYEHUs JI0roBOpa,
ABJIAIOIIErOCs MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Ciy4yae HaJIMYUS Y

Bbpoxepa unpopmaium o TakoM HCTOUHHUKE).

*k*x

Y4uTHIBas BRIIIEU3I0KEHHOE, MBI PEKOMEHAYeM BaM BHUMATEIIbHO PACCMOTPETH BOIPOC O
TOM, SBISIIOTCS JIM PUCKH, BO3ZHMKAIOIIME IIPU IPOBEICHHUHM COOTBETCTBYIOIIMX OIlEpalui,
npueMiIeMbIMu 171 Bac ¢ yueTom Balyux MHBECTULMOHHBIX 11€JI€ U PUHAHCOBBIX BO3ZMOKHOCTEH.
JlanHOE YBenOMIICHHE HE UMEET CBOEH LIENIBIO 3aCTaBUTh Bac OTKa3aTbCsA OT OCYLIECTBICHUS
TaKMX ONEpalHii, a IPHU3BaHA NOMOYb Bam OLEHUTHP MX PUCKH M OTBETCTBEHHO IMOJOUTH K
pELICHUIO BOMpOCa O BbIOOpE Balleil MHBECTHUIIMOHHOM CTpaTeTMd W YCIOBHH JIOTOBOpa C
Bbpokepowm.

VYbenurech, yTO HacTosIIee YBEIOMIECHHE O PUCKaX MOHATHO Bam, U mpu HEOOXOIUMMOCTH
MOJIy4YuTe pa3bsiACHEHMs y bpokepa WM KOHCYJBTAaHTa, CIENMAIN3UPYIOIIETOCs Ha
COOTBETCTBYIOIIUX BOIIPOCAX.

@akT O3HAKOMJIEHUSI C pPHUCKaMH, CBSI3aHHBIMH C TPOU3BOAHBIMH (PMHAHCOBBIMU
WHCTPYMEHTaMH, B IIOJIHOM 00beMe, (hakT Ux pasbsicHeHust bpokepom Knnenrty B nosinom oobeme
1 ux npuemseMocts s KienTa B momHoM oO0beme, KIMeHT moaTBepKIaeT CBOeH MOIHICHIO B

HacCTOSIIEM Y BEJIOMIICHHUU.

KJIMEHT
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O0uIecTBO ¢ OrPAHUYEHHOH 0TBETCTBEHHOCTHIO « MHBecTUIMOHHAs KoMmnaHusl «['pannuc Kanuran»
JIunensus npogecCHOHAIBHOTO YYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIECTBIICHHE JICATSIBHOCTH 0 YIPABICHUIO

neHHeiMu 6ymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHust cpoka aeiictaust, BoigaHa @COP.

IIpunoxenue kx JloroBopy o JloBepurensHom YnpasineHuu Ne oT . 202 T

YBeaoMiieHHE 0O PHUCKaX, CBA3AHHBIX C NIPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I

HHCTPYMEHTAMH

Puck morepu cpencts mpu NpOBEACHUU OIEpaluii Ha CPOYHOM PBHIHKE MOXKET OBbITh
CYILIECTBEHHBIM. BaM ciieqyeT BCECTOPOHHE paccMOTPETh BONPOC O MpUEMIIEMOCTH A Bac
MPOBEJICHUST TOMOOHBIX Omepanuii ¢ TOYKK 3peHus Bammux ¢uraHCcOBBIX pecypcoB. Llenb
HACTOSIILEro YBEIOMIIEHUS — MpefocTaBUTh Bam unH(popmanuio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C TIPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlaHHbIe HTHCTPYMEHTHI ((hbrouepcsl, (popBapabl, ONMLMOHBI, CBOIBI U Ap.) HOAXOAAT HE BCEM
KIMeHTaM. boiee Toro, HEKOTOpBIE BU/IBI IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI
¢ OOJIBIINM YPOBHEM pHUCKa, YeM Jpyrue. Tak, npojiaxa ONMIHOHHBIX KOHTPAKTOB U 3aKITIOUYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB NPH OTHOCHUTEIBHO
HeOOJIbIIMX HEOIAronpUsATHBIX KOJEOAHUSAX LEH Ha pPhIHKE MOXET NOJABEprHyTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C y4eToM 3TOro, COBEpIICHHE CHIEIOK MO MPOJa)Xe OIMIMOHHBIX
KOHTPAKTOB U 3aKJIfoueHuEe (BIOYEPCHBIX U (QOpBapIHBIX KOHTPAKTOB MOKET OBIThH
PEKOMEH/IOBAaHO TOJBKO OMBITHBIM MHBECTOPaM, OOJaJarOIIMM 3HAYUTEIbHBIMU (DUHAHCOBBIMU
BO3MOKHOCTSIMM U IPAaKTUYECKUMHU 3HAHUAMU B OO0JACTH NPUMEHEHUS HHBECTUIIMOHHBIX
CTpaTerumu.

Hacrosimee VYBenomieHue OTHOCUTCS Takke M K MPOU3BOAHBIM  (PMHAHCOBBIM
MHCTPYMEHTaM, HalpaBJIEHHbIM Ha CHH)KEHUE PUCKOB APYTUX onepauuii Ha (OHIOBOM pBIHKE.
BuumarenbHo onenute, kak Bamm nmpousBojHble (pUHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCSI C
OTepaLusIMH, PUCKH 110 KOTOPbIM OHH ITPU3BaHbI OIPaHUYUTh, U yOeIUTeCh, YTO 0OBEM MO3ULIUU

Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY XEIKUPYEMOM MMO3ULIUU Ha CTIOT-PhIHKE.

|. PerHOUHBIN pHUCK
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[Tomumo 0011IEr0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINN
oriepaliuy Ha pbeIHKE IeHHbIX Oymar, Bel B ciiydae 3akmoueHus OO0 «UK «I'panguc Kanuramy
(mamee — JloBepuTenbHBIM YTNPABISAIOIINI) JIOTOBOPOB, SIBJSIONIUXCS MPOWU3BOJIHBIMU
(hMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTU PUCK HEOIarompHUsSTHOTO M3MEHEHHUS IIEHBI Kak
(OMHAHCOBBIX WHCTPYMEHTOB, SBJISIONIMXCS Oa3MCHBIM aKTHBOM ITPOW3BOAHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOILIIEHUHU aKTHBOB, KOTOPBIE CIIyKaT 00eCIiedeHHEM.

B cirydae HeOmaronpusTHOr0 M3MEHEHUS IeHbI BBl MOYKETE B CPAaBHUTEIIBHO KOPOTKHM CPOK

NOTCPATH CPCACTBA, ABJIAIONINCCA obecneueHrneM IMPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

HpI/I 3aKJIFOYCHHUHN J0roBOpoOB, ABJIAIOMINXCA IIPpOU3BOJHBIMHA (bHHaHCOBLIMH
UHCTPYMCHTAaMHU, Brr AOJDKHBI YYUTBIBATH, YTO BO3MOXHOCTH PaCIOpPsKCHUSA AaKTHBAMU,

SABJIAIOIIUMUCA obecrieueHrneM 110 TAKUM J0roBopam, orpaHuucHa.

HNmymiectBo (4acTh HMMyINECTBa), NpUHAIUICKamlee Bam, B pe3ynbraTe 3aKIIOUCHHS
A0TOBOpA, ABJIAKOIICTOCA MPOU3BOAHBIM (1)I/IHaHCOBLIM HHCTPYMCHTOM, GYZ[CT ABJIATHCA
o0ecrie4eHneM UCTIOTHEHUS 00513aTeNTLCTB 110 YKa3aHHOMY JIOTOBOPY U PACHIOPSDKEHUE M, TO €CTh
BO3MOXKXHOCTb COBCPUICHUA I[OBCPI/ITCHBHBIM praBHHIOH_[I/IM CACJIOK C HUM, 6y,£[eT OrpaHHU4YCHO.
Pa3mep obecrieuenust u3MeHsETCS B MOPSAKE, TPEAYCMOTPEHHOM JOTOBOPOM (crerudukaimen
KOHTpaKTa), U B pe3ynbrare JloBepuTenbHBIH YTMPaBISIONIMI MOXKET OBITh OTpaHUYEH B
BO3MOXXHOCTH PaCHOPsXKaTbCA Bamum HUMYHICCTBOM B OoJIpIIEH CTCIICHU, YEM 10 3aKJIHOYCHUA

J0TOBOPA.

Taxke HE0OXOAMMO Yy4YecTb BO3MOXKHOCTh MPHHYAUTEIBHOTO 3aKPBITUS TO3UIUH.
HebGnaronpusiTHoe M3MEHEHME IIEHBl MOXET IPUBECTH K HEOOXOIMMOCTH BHECTH
JIONIOJTHUTENbHBIE CPEACTBA A TOTO, 4TOObI HpPHUBECTH OOECIeueHHE B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMAaTUBHBIX AKTOB U OPOKEPCKOro JIOTOBOpA, UYTO JOJKHO OBITH CIENaHO B
KOPOTKMHM CpOK, KOTOpbIi MOXeT ObIThb HejoctaroueH i Bac. OOciyxuBarouuii
JloBepuTenbHOro YIpasJstoero Opokep B ’TOM cilydyae BIpaBe 0e3 JOMOJHUTENBHOIO COTJIacus
JloBEpUTENBHOTO YTPABISIONIET0 «IPUHYAUTENBHO 3aKPhITh MO3MIMIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBJISIFOIIMNACS TPOM3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM NMPHOOPECTH LIEHHBIC

6YMal"I/I 3a cueT Bammx JACHCKHBIX CPCACTB, UJIN IIPOAATb Bamm OCHHBIC 6YMal"I/I. OTO MOXKET
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OBITh CJEJaHO IO CYLIECTBYIOIIMM, B TOM YHCJIE€ HEBBIFOJHBIM, LI€HAM M IPUBECTH K
BO3HUKHOBEHHUIO y Bac yOBITKOB.

Bbl MOXkeTe moHecTH 3HaYUTENbHbIE YOBITKH, HECMOTPS Ha TO, UTO [IOCJIE€ 3TOI'0 U3MEHEHUE
1IeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOKET NMPHUHATH OaronpustHoe a1 Bac HampasneHue u Bel
OJTy4usIu Obl 10X0J, eciu Obl Baiia mo3unus He 6bu1a 3aKpbiTa. Pazmep yka3aHHbBIX YOBITKOB IpU
HEeOJIaronpusATHOM CTEYEHHH OOCTOSATENBCTB MOXKET IMPEBBICUTH CTOMMOCTbh HaXOJSAIIMXCS Ha

Bamem cuery akTuBOB.
Il. Puck mukBUIHOCTH

TpyaHocTH ¢ 3aKpbITUEM NO3UMLMNM M MOTEPU B LEHE MOIYT IPUBECTH K YBEIUYCHUIO
yOBITKOB OT MPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHHUIO ¢ OOBIYHBIMHU CICTKAMHU.

Omnepanuu ¢ MpoU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTaMHU, 0a3MCHBIM aKTUBOM KOTOPBIX
SIBJISFOTCSI LIEHHbIE OyMar WHOCTPAHHBIX MHUTEHTOB WJIM WHJCKCHI, PACCUMTAHHBIC MO TaKUM
IICHHBIM GYMaI‘aM, BJ'ICKyT TAKXEC pI/ICKI/I, CBA3AHHBIC C I/IHOCTpaHHBIM HpOI/ICXO)KIICHI/IeM
0a3HCHOr0 aKTHBA.

HOKYHKa OIIIHOHAa COHpH)KCHa CO 3HAYHUTCIIBHO MCHBIIINUM pI/ICKOM, ycMm HpI/I TOpFOBHe
(BIOYEPCHBIMHE KOHTPAKTaMH, TaK KaK Baru morepu He MPEBBICAT BEIMYUHY yIUTadeHHOW Bamu
MPEMHH TUTIOC KOMHCCUOHHOE BO3HArpakJIeHNe OUPKEBOMY MOCPEIHHUKY U TIpodre coopsl. [Tpu
MpoJIake OIMIIMOHA Baril prck COmocTaBUM ¢ PHCKOM IPH CIENKaX ¢ (PBIOYEPCHBIMU KOHTPAKTAMHU
- HpI/I OTHOCUTCJIBHO He60JIBI_HI/IX HC6JIaF OHpI/ISITHLIX IBMXKCHUAX ILIE€H Ha pBIHKC Brr
HO)IBCpFaCTeCB pI/ICKy IIOTCHIITUAJIBHO HeOFpaHI/I'-ICHHBIX Y6I)ITKOB, HpCBI)IH_IaIOIHI/IX HOHy‘IGHHYIO
pu Tpojake omiuoHa mpemuto. CoBeplIeHHE CHENOK MO MPOAaXe OMIIMOHOB MOXKET OBITh
peKOMeH)IOBaHO TOJIBKO OIIBITHBIM I/IHBeCTOpaM, O6J'Ia)IaIOHII/IM 3HAYUTCIIbHBIMHU q)HHaHCOBI:IMI/I
BO3MOXXHOCTSIMU U OIIBITOM IIpUMEHEHUs cTpateruii. CyIecTBYIOT pa3Iu4HbIe BUIbI OMIIUOHOB,
u Bam 110 Hayasa TpOBEACHHS ONEpaliii Ha pPHIHKE OIIHOHOB CJeIyeT OOCYyIuTh C
JloBepuTebHBIM YTIPABISAIOMIMM Baliu HHBECTUIIMOHHBIE TTOTPEOHOCTH U PUCKHU, CBSI3aHHBIE C
TaKOTO POJia CACITKAMHU.

Jlo coBepiienus caenku Bam cnemyer cormacoBath ¢ JloBepUTENbHBIM Y IPABISIONINM U
HOJIyLII/ITL IIMCBMCHHOC HOI[TBCp)KIleHI/Ie (0] pa3Mepe KOMUCCHUOHHOTI'O BO3HaI‘pa)KZ[GHI/I$[, a TaKxKe

nH(pOpMaIIKIO 0 pa3Mepax UHBIX COOPOB.
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JIOBEpUTENBHBIN YIPABIAIOIIMNA U €r0 KIMEHTHI MOTYT IPOBOJUTH OINEpAallMU OT CBOErO
MMEHHM U 32 CBOM CYET C TeMH k€ (PbIOUEPCHBIMU KOHTPAKTaMHU U OMIIMOHAMHM, 4TO U BbI, a 3TO
MO’KET IPUBECTU K BOSHUKHOBEHHIO KOH(IIMKTAa HUHTEPECOB.

Hennatexxecnoco6HOCTh J[OBEpUTENBHOTO YIPABISIOLUIETO WJIM HMHBIX MPHUBICYEHHBIX K
KOHTPAKTY MOCPEIHUKOB MOKET MOBJIEYb 3a COOOW 3akpbiTHE mo3unuu 6e3 Bamero cormacus.
I'apanTM MCHOJHEHHS KOHTPAaKTOB CO CTOPOHBI BUpPKM NpUMEHUMBI TOJNBKO K B3aUMHBIM
o0s3aTeNnbCTBAM MEX Ty buprkeit 1 OMpKEeBBIMH ITOCPETHUKAMH.

Hacrosiee kpaTkoe yBeTOMIIEHHE HE PACKPBIBAET BCEX PUCKOB, CBSI3aHHBIX C IPOBEIEHUEM

OIEepaLii HA CPOYHOM PBIHKE.

**k*

Y4uTHIBas BBIIIEU3I0KEHHOE, MBI pEKOMEHAYeM BaM BHUMATEIIbHO PACCMOTPETH BOIPOC O
TOM, SIBISIIOTCS JIM PUCKH, BO3HMKAIOIIME IIPU IPOBEACHUU COOTBETCTBYIOILIMX OIEpalui,
npueMiIeMbIMu 1J1s1 Bac ¢ yueToM Balyx MHBECTUIMOHHBIX 1IeIei 1 PHAHCOBBIX BO3MOXKHOCTEH.
JlanHOE YBenoOMIICHHE HE UMEET CBOEH LIENIBI0 3aCTaBUTh Bac 0TKa3aTbCsA OT OCYLIECTBICHUS
TaKMX ONEpalHii, a MPHU3BaHa NOMOYb Bam OLEHUTHh MX PUCKH U OTBETCTBEHHO IOJOWTH K
peleHnio Bompoca O BbIOOpe Bameil MHBECTMIIMOHHOW CTpaTerMud M YCJIOBUH J0TroBOpa C
JloBepUTENBHBIM Y IIPaBIISAIOIINM.

VYbeaurech, yTo HacTosIIee YBEIOMIECHHE O PUCKaX MOHATHO Bam, u mpu HEOOX0IMMOCTH
MOJIyYuTe  pasbsiCHEHUs y  JloBepuTenbHOro  YIpaBiAOIIEr0  WIM  KOHCYJIbTAaHTAa,
CIELUATU3UPYIOLIErocs Ha COOTBETCTBYIOLIUX BOIIPOCAX.

@akT O3HAKOMJIEHUSI C PHUCKaMH, CBSI3aHHBIMM C TPOU3BOAHBIMH (PMHAHCOBBIMU
UHCTPYMEHTaMH, B MOJHOM oObeMe, (akT UX pa3bsiCHeHUs JlOBEpUTENbHBIM Y IPABISIOIIUM
Knuenty B monmHom oObemMe M uMx mnpuemseMocts it Kimenra B monHoM oObeme, KiueHt

IIOATBCPIKAACT CBOEH MOJMNUCHIO B HACTOSIIEM Y BEJOMICHUH.

KJIMEHT
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[Tpunoxenue Ne 4

OO01ecTBO ¢ OrPAaHNYEHHOI 0TBeTCTBeHHOCThIO « MHBecTHIHONHAsI Komnanus «'pannuc Kanmnram»
JluneHsus npoecCHOHANBHOTO yYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIIECTBICHHE OPOKEPCKOM AEsITeIbHOCTH

Ne 077-11116-100000 ot 01.04.2008 Ge3 orpannueHus cpoka aeiictsus, oiiana ®COP.

JInnensus npoecCHOHAIBPHOrO yYaCTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHE ASSITeIbHOCTH 10 YIIPaBICHHIO

neHHsiMu 6ymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanutdeHust cpoka aeiictaust, BoigaHa @COP.

[punoxenne k JloroBopy 00 okazaHuu OpOKEpPCKUX yciyr Ne oT . 202 T

IIpunoxenue kx JloroBopy o JloBepurensHom YnpasineHuu Ne oT . 202 T

YBenomiieHne o pucKax, CBA3aHHBIX ¢ IPHOOpeTeHHeM HHOCTPAHHBIX LIEHHBIX Oymar

[enbto HacToOAETO YBEIOMIIEHUS SIBISETCS NMPEAOCTaBICHHE KIMEHTY WH(OpMaluuu o
pHUCKax, CBSI3aHHBIX C MPUOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHbBIE IICHHBIC
Oymarn MOTyT OBITh TNPHUOOpPETEHBI 3a pyOEKOM WM HAa POCCUHUCKOM, B TOM YHCIIC
OpPraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OnepauusM ¢ HHOCTPAaHHBIMU IIEHHBIMU OyMaramu MpHUCYLIN OOLIMEe PUCKH, CBSI3aHHBIE C
OTepaLusIMHU Ha PbIHKE LIEHHBIX OyMar co CIeAyIOUIMMH 0COOEHHOCTSIMH.

CucremMHbIe pUCKH

[IpuMeHHUTENBHO K MHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBbIE PHCKH, CBOHCTBEHHBIE
poccuiickoMy (OHIOBOMY pBIHKY, JONOJHSIOTCA aHAJIOTMYHBIMH CHCTEMHBIMU PHCKaMH,
CBOMCTBEHHBIMHU CTpaHE, TJ€ BBIMYIICHB WM OOPAIIAIOTCS COOTBETCTBYIOIIME HMHOCTPAHHBIE
neHHble Oymaru. K oCHOBHBIM (hakTOpam, BIHSIONIMM Ha YPOBEHb CHCTEMHOT'O PHCKA B IIEJIOM,
OTHOCATCSL  TOJIMTHUYECKAsh CUTyalus, OCOOEHHOCTH HAI[MOHAIBHOIO 3aKOHOATENIbCTBA,
BAJIIOTHOTO PErYJUPOBAaHUS U BEPOSTHOCTh UX H3MEHEHHS, COCTOSHUE TIOCYJapCTBEHHBIX
(MHAHCOB, HATMYME U CTEMEHb PAa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHbl MECTa HAXOXKICHUS
nu1a, 00s13aHHOTO 110 MHOCTPAHHOH 1IeHHON Oymare.

Ha ypoBenb cucTeMHOro pricka MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Apyrue (akTopsbl, B
TOM 4YHCJI€ BEPOSTHOCTH BBEICHHUS OrPAaHWYEHMH Ha WHBECTUIMU B OTJAEIbHBIE OTpaciIu
SKOHOMHUKH WJIM BEPOATHOCTh OJHOMOMEHTHOHN JieBajbBallii HAIMOHAJIbHONW BaJIOTHI
OOwmenpuHATON MHTErpajlbHOM OLEHKON CHUCTEMHOIO PHUCKA HMHBECTHLIMH B HMHOCTPAHHYIO
LEHHYI0 OyMary sIBJISIeTCS «CYBEpEHHBIH peHTHHT» B UHOCTPAHHOW MJIM HAI[MOHAJIHHOW BaIIOTE,
IIPUCBOEHHBIH CTpaHe, B KOTOPOH 3aperuCTPUPOBAH IMUTEHT, MEKAYHAPOHBIMUA PEUTHHIOBBIMU
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciieryeT UMETh B
BHUJly, YTO PEUTUHIH SIBISIFOTCS JIMIIb OPUEHTUPAMU M MOIYT B KOHKPETHBIH MOMEHT HE

COOTBETCTBOBATh PEAIbHOM CUTYyaIIHH.
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B ciywae coBepieHHs CIEIOK ¢ MHOCTPAHHBIMHU JIETIO3UTAPHBIMU PACHUCKaMH ITOMUMO
PHUCKOB, CBSI3aHHBIX C YMUTEHTOM CaMHUX PACHHCOK, HEOOXOAMMO YUUTHIBATh U PUCKH, CBS3aHHBIC
C OYMHUTEHTOM TIPEJICTABIISIEMBIX JaHHBIMU PACIIMCKaMU MHOCTPAHHBIX IIEHHBIX OyMmar, a TaKkke ¢
JIeTIO3UTapueM, B KOTOPOM YUUTBIBAIOTCS MpaBa Ha YKa3aHHbIE [ICHHbIE OyMaru.

B HacTosimiee BpeMst 3aKOHOJaTEIbCTBO pa3peniaeT pOCCUHCKIM HHBECTOPAaM, B TOM YHCIIE
HE SBISIOIMIMMUCS KBAJU(PHULIHMPOBAHHBIMU, NPUOOpETeHHE JONMYIIEHHBIX K MyOIuYyHOMY
pasmernieHuio U (WiaM) myonuuHoMy oOpameHuto B Poccuiickoit denmepanuu MHOCTPaHHBIX
LIEHHBIX OyMar Kak 3a pyoesxoMm, Tak U B Poccun, a Takxke MO3BOJISET yUET MPaB Ha TaKue LIEHHbIe
OymMard pOCCHICKMMHU JENO3UTapUsAMU. MEXIy TeM, CYIIECTBYIOT PpHCKH HW3MEHEHHS
PEryJIATUBHBIX MOIXOA0B K BIAJCHUIO M OMEpaIusM, a TakKe K y4eTy MpaB Ha MHOCTPAHHbBIE
(MHAHCOBBIE MHCTPYMEHTBI, B pe3yJbTaTeé YEro MOXXET BO3HHUKHYTh HEOOXOIUMOCTHh IO HX
OTUY>KJCHHIO Bompeku Bamum miianam.

IIpaBoBbIe pucKHU

[Tpu nproOpeTeHN HHOCTPAHHBIX LIEHHBIX OyMar HE0OX0AUMO OTAaBaTh ce0e OTUET B TOM,
YTO OHM HE BCEr/ia SBIIIOTCS aHAJIOTaMH POCCHHCKHX IIEHHBIX Oymar. B moGoMm ciydae,
MIpeI0CTaBIIIEMbIE IO HUM MpaBa U MpaBHJia KX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTINYATHCS
OT TIpaB MO0 POCCUICKUM IICHHBIM OyMmaram.

Bo3moxHOCTH Cy/eOHOM 3aluThl MpaB 110 MHOCTPAHHBIM LIEHHBIM OymaraM MOTYT ObITb
CYILIECTBEHHO OrpaHUYEHBl HEOOXOIMMOCThIO OOpalieHuss B 3apyOexHble CyJaeOHble U
MIPABOOXPAaHUTEIBHBIE OPTaHbl 10 yYCTAHOBJICHHBIM MpPaBHUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
oTiMyaThes OT AercTByomux B Poccuu. Kpome Toro, npu onepanusx ¢ MHOCTpaHHBIMH LIEHHBIMU
Oymaramu Bbl B OONBIIMHCTBE CIIydacB HE CMOXKETE MOJaraTbCs Ha 3alllUTy CBOMX MpPaB U
3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMU OpraHaMH.

PackpsbiTHe HHGOPpMaLIUK

Poccuiickoe 3aKOHOJATENbCTBO JIONMYCKAaeT pacKpbiThe HMH(OpMANMM B OTHOIIECHHH
WHOCTPaHHBIX IIEHHBIX OyMar 1o rpaBuiiaM, IeHCTBYIOIINM 32 py0eKoM, 1 Ha aHTJIMHCKOM SI3BIKE.
OneHute CBOIO TOTOBHOCTh aHAJIM3UWPOBATh MH(POPMALIMIO HA aHTIUHCKOM SI3bIKE, a TAKXKe TO,
MMOHUMAeTe JTi Bbl oTiaruus Mexay npuHATIME B Poccuu npaBuinaMu (pUHaHCOBOM OTYETHOCTH,
MexnyHapOoAHBIMH CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WM TpaBUiaMu (UHAHCOBOU
OTYETHOCTH, 110 KOTOPBIM ITyOJIUKyeTCsl HH(pOpMaIus SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiickue opraHuzaTopbl TOPrOBIU M (WJM) OpPOKEPHl MOTYT OCYLIECTBIIATH

MIepEeBO/I HEKOTOPHIX JJOKYMEHTOB (MH(POPMALINH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM IS
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Bamero yno6ctBa. B 3TOoM ciiyyae mepeBOJ MOXKET BOCHPUHHUMATHCS HCKIIOYUTENBHO Kak
BcrioMoraTenbHass WH(opmanus K o(pUIMATBEHO PACKPBITBIM JOKyMeHTaMm (MH(OpManuu) Ha
WHOCTPaHHOM si3bIke. Bcerna yuuthiBaiiTe BEpOSTHOCTh OHIMOOK MEPEBOJYMKA, B TOM UHUCIE
CBSI3aHHBIX C BO3MOKHBIM Pa3IMYHBIM MEPEBOJIOM OJHUX U TEX K€ MHOCTPAHHBIX CJIOB W/HIU
(pa3 Wi OTCYyTCTBUEM OOLLIEIPUHITOIO PYCCKOTO SKBUBAJIEHTA.

**k*k

VYuuThIBas BRILIEU3I0KEHHOE, MBI pEKOMEH1yeM BaM BHUMAaTEIbHO pacCMOTPETH BOIIPOC O
TOM, SIBIIIIOTCSL JIM PUCKH, BO3HHUKAIOIIWE TMPU TMPOBEJCHUU COOTBETCTBYIOLIMX ONEpalNid,
npuemiemMbiMu i Bac ¢ ydyerom Bammx WHBECTHLIMOHHBIX TIeled W (PUHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOe YBenomiieHHe HE MMEET CBOEW IeNbl0 3aCTaBUTh Bac oTkazaThbCsl OT
OCYIIECTBJIEHUS TAKUX ONEpaLUi, a IpU3BaHa IOMOYb Bam OIIEHUTh UX PUCKH U OTBETCTBEHHO
MOJOWTH K PEIICHWIO BOMpoca O BbIOOpe Barieit MHBECTUIIMOHHOW CTpaTeTMH W YCIOBUMN
norosopa ¢ OO0 «UK «I'panauc Kanuram».

@DaxkT 03HAKOMJICHHUSI C PUCKAMH, CBSI3aHHBIMU C NMPUOOPETEHHEM HHOCTPAHHBIX I[EHHBIX
Oymar, B IOJTHOM 00beMe, PakT ux pazbsicHeHus KiineHTy B OJHOM 00beMe U UX IPUEMIIEMOCTh
st Knuenta B moiaHOM oObeme, KineHT moaTBep)KIaeT CBOECH MOAMKMCHI0O B HACTOSIIEM

YBenoMmieHnu.

KJIMEHT

Ilogmucano «  » 20 1.
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[Tpunoxenue Ne 5

OO01ecTBO ¢ OrPAaHNYEHHOI 0TBeTCTBeHHOCThIO « MHBecTHIHONHAsI Komnanus «'pannuc Kanmnram»
JInuensus npogeccHoHaNIbHOrO Y4aCTHHKA PhIHKA LICHHBIX OyMar Ha OCyILECTBIEHHE OPOKEPCKOM AESTENbHOCTU

Ne 077-11116-100000 ot 01.04.2008 Ge3 orpannueHus cpoka aeiictsus, oiiana ®COP.

[Tpunoxenne x JloroBopy 06 okazaHnn 6poKepcKux yciayr Ne oT . 202 T

YBeaomiieHHEe 0 PHCKAX, CBA3AHHBIX € 3aKJIOYeHHEM [0rOBOPOB, SIBJISIIOLIUXCS
NMPOM3BOJAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMM, 023MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS
HeHHbIe DyMaru HHOCTPAHHBIX SMUTEHTOB HJIM HHAEKCHI, PACCYMTAHHBbIE 10 TAKHUM LEHHbIM
oOymaram

Lenp HacTosIIET0 YBEIOMIICHUS - IPEAOCTaBUTh BaM o01ryro nHdopmMaIio 06 OCHOBHBIX
pHCKaX, CBSI3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBISIONIMXCSA HMPOU3BOJHBIMH (PHHAHCOBBIMU
WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTODPBIX SIBJISIIOTCS LIEHHBIE OyMard HHOCTPaHHBIX
SMHUTEHTOB I MHJECKCHI, PACCUNTAHHBIC 1O TAaKMM LIEHHBIM Oymaram (najiee — IMpOu3BOIHBIC
(uHAHCOBBIE MHCTPYMEHTHI C MHOCTPAaHHBIM Oa3MCHBIM AaKTHBOM). 3aK/IIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHCKAMH, XapakTepHBIMHU Ui BCEX IPOU3BOJHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, a TakXe CHeUU(PUIECKUMH pHCKaMH, OOYCIOBICHHBIMH HHOCTPAaHHBIM

IMPOUCXOKIACHUEM 0a3MCHOrO aKTHBA.

Puckmn, cBsizanHbIe ¢ NIPON3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTBHI TOIXOZAT HE BCEM KIMEHTaM. boiee TOro, HEKOTOpbIE BHJbI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI ¢ OOJIBIIIMM YPOBHEM PHCKA, YEM APYTHE.
Tak, mpu MoKyImnKke ONIUOHHOIO0 KOHTPAKTA IIOTEPU KJIMEHTA HE MPEBBICAT BEIUYHMHY YIIJIaU€HHBIX
MIPEMHH, BO3ZHArpakJCHUsI U PacxoJiOB, CBA3AHHBIX C UX coBeplieHHeM. [Ipomaxa ONMIMOHHBIX
KOHTPaKkTOB C TOYKM 3pEHUS pPHUCKAa KIHMEHTAa U 3aKI4YeHUEe (PbIOYEPCHBIX KOHTPAKTOB,
(hopBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIMOCTaBUMBI - MPH OTHOCHUTEIHFHO HEOOIBIINX
HeOIaronpuATHHIX KojeOaHUX LIEH Ha pbIHKe Bbl moBepraerech pucKy 3HaUUTENbHBIX YOBITKOB,
IIPU ATOM B ciIy4ae Mpoaaxu (HbrouepcHBIX U (OPBAPIHBIX KOHTPAKTOB U MPOJIAKH OMLIMOHOB HA
MOKYIIKY (OIIIMOHOB «KOJIJ») HEOIPAaHUUYEHHBIX YOBITKOB. C y4ETOM 3TOr0, COBEpUICHUE CAEIOK
0 MPOAAXKe ONMIMOHHBIX KOHTPAKTOB M 3aKI0YEHHE (hIOYEPCHBIX M (DOPBAPAHBIX KOHTPAKTOB
MOJKET OBbIThb PEKOMEHJIOBAHO TOJBKO OIBITHBIM HHBECTOpaM, OOJaJarolIMM 3HA4YUTEIbHBIMU
(UHAHCOBBIMH BO3MOXKHOCTSMH U TPAaKTUYECKUMH 3HAHUSMH B O0JacTH NPUMEHEHUS

HMHBECTUIITMOHHBIX CTpaTeFHﬁ.
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Hacrosimuee VYBepomiieHHME OTHOCUTCS TaKkKe M K IPOU3BOJHBIM  (DMHAHCOBBIM
WHCTPYMEHTaM, HalpaBJIEHHbIM Ha CHH)KEHUE PUCKOB JIPYTMX olepanuil Ha ()OHJOBOM pBIHKE.
BuumarenbHo onenute, kak Bamm npousBojgHble (MHAHCOBbIE MHCTPYMEHTHI COOTHOCSTCS C
oTepalusiMHi, PUCKH IO KOTOPbIM BBl HaMepeHbl OrpaHu4MTh, U yOeauTech, 4uro oobeM Bareit
MO3ULMM HAa CPOYHOM PBIHKE COOTBETCTBYET O0OBEMY IO3MIIMM Ha CIOT PbIHKE, KOTOpYI0 Bbl

XeIDKUpYeETE.

PbiHOYHBIN (LIEeHOBOIT) PUCK

[TomuMo 00111€r0 PHIHOYHOTO (IIEHOBOT0) PUCKA, KOTOPHIH HECET KIMEHT, COBEPIIAIOIIHI
orepaly Ha phIHKE IIEeHHbIX Oymar, Bel, B ciayyae 3akimtoueHUs] (pIOYEpCHBIX, (OPBAPIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAaKXKe B Cllydae MPOJAXW OMIIMOHHBIX KOHTPAKTOB, Oynere
HECTH PUCK HEOIaronpusITHOrO U3MEHEHHS LIEHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBISIOLINXCS
0a3MCHBIM aKTUBOM TPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIICHUH
aKTUBOB, KOTOPbIE CITyKaT 00eCreueHrueM.

B citydae HeGaronpusTHOro M3MEHEHUs LIeHbI BBl MOXeTe B CpaBHUTENBHO KOPOTKHUM CPOK

MOTEPATH CPECTBA, ABISAIOLINECS 00eCiedeHUEM TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JMKBHIHOCTH

Ecnu Bama nHBecTUIIMOHHAs CTpaTErHsl MpPeaycMaTpUBAET BO3MOKHOCTh BOSHUKHOBEHHUS
HEOOXOUMOCTH 3aKpPbITHSI MO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYEHUS
CHETKA C WHBIM KOHTPAKTOM, KOTOpas CHUXKAET PUCK MO JaHHOMY KOHTPAKTy), oOpaiaiTte
BHUMAHHUC Ha JIMKBUIHOCTH COOTBGTCTBYIOIIII/IX KOHTpaKTOB, TaK KakK SaKpLITI/IC HOSI/IHI/IP'I 10
HEJMKBUIHBIM KOHTPAKTaM MOXET MPUBECTH K 3HAYUTEILHBIM JOMOJHUTEIBHBIM YOBITKaM B
CBSI3U C UX HU3KOM JIMKBUIHOCTHI0. OOpaTUTE BHUMaHUE, YTO, KaK MIPABUIIO, KOHTPAKTHI ¢ OoJiee
OT/AJICHHBIMM CPOKaMM MCIOJIHEHHUS MEHEE JIMKBHMJHBI 10 CPAaBHEHUIO C KOHTPAKTaMU C
6J'II/13KI/IMI/I CpOKaMI/I HUCIIOJIHCHUA.

Ecnm  3akmroueHHbli Bamm  0rOBOp,  SIBJISIFOIIMICS TPOM3BOAHBIM  (DPMHAHCOBBIM
WHCTPYMEHTOM, HEJIMKBHU/IEH, M y Bac BO3HHKIIa HEOOXOIUMOCTD 3aKPBITh TIO3UITHIO, 00S3aTEIILHO
paccMaTpuBaiiTe HOMUMO 3aKPBITHS MMO3UIIUHU 110 JAHHOMY KOHTPAKTy allbTePHATHBHbBIC BAPHAHTHI
HNCKIIFOUCHU ST pI/ICKa HOCpeZICTBOM 3aKJIFOUYCHUS COACIIOK C MHBIMHU HpOI/I3BOI[HI)IMI/I (1)I/IHaHCOBI)IMI/I
WHCTPYMEHTaMH WM C Oa3UCHBIMHM akTHBaMH. Vcmonb3oBaHWE albTEPHATUBHBIX BapHaHTOB

MOKCT MMPHUBECTHU K MCHBIIIUM Y6BITKaM.
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[Ipy >TOM TPYyAHOCTH C 3aKpPHITUEM MO3MLIMM W TMOTEPU B LIEHE MOTYT MPHUBECTH K
YBEJIMUEHUIO YOBITKOB 110 CPAaBHEHUIO C OOBIYHBIMU CACTKAMHU.

Bamm nmopyuenusi, HanpaBIeHHbIC HA OTPAHUYECHHE YOBITKOB, HE BCET]a MOTYT OTPaHUYUTh
MOTEepH 10 MPEANOIaraeMoro ypoBHs, TaKk KaKk B paMKaX CKJIaJbIBAIOIICHCS Ha PHIHKE CHUTYaIluU

HCIIOJIHCHHUE TAKOI'0 IMOPY4YCHUA 110 YKaBaHHOI\/’I Bamu OEHEC MOXXCT OKa3aTbCsd HCBO3MOXXHBIM.

OrpannyeHue pacnopszkeHusi CpeACTBAMH, SIBJSIIOIIUMHCSH o0ecriedeHueM

HNmymectBo (4acTh MMyILECTBa), NpUHAUIekallee Bam, B pe3ynbraTe 3aKiIIOYEHUS
JIOTOBOpA, SIBJIAIOIIETOCS TPOU3BOAHBIM (DHMHAHCOBBIM HHCTPYMEHTOM, OyJIeT SIBISATHCS
o0ecrieueHneM HCIIONHEHUS Bammx o0s3aTesbcTB MO J0TOBOPY U PACHOPSIKEHUE UM, TO €CTh
BO3MOXHOCTh COBEpIICHHsT Bamu cremok ¢ HHM, Oyaer orpaHudeHo. Pasmep obGecrieueHus
W3MEHSETCS B TMOPSJKE, MPEIyCMOTPEHHOM J0roBopoM (cnenudukanydeid KOHTpakTa), U B
pe3ynbrare Bbl MoXkeTe ObITh OrpaHUYEHbl B BO3MOXHOCTH PACIIOPSIKATHCS CBOMM MMYIIECTBOM

B OOJIBIIIEH CTCIICHU, YEM 10 3aKIIIOYCHH JOT0BOpa.

PHCK NPUHYANTEIBHOI0 3aKPHITHSA MO3UIUH

HebOnaronpusiTHoe W3MEHEHHE LEHBI MOXET TPUBECTH K HEOOXOIUMOCTH BHECTHU
JOTIOTHUTENbHBIE CPEJACTBA JUIS TOTO, YTOOBI IPHUBECTH OOECIIEYEHHE B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMATHBHBIX aKTOB W OPOKEPCKOrO JIOrOBOPA, YTO JOJDKHO OBITH CIETaHO B
KOPOTKUH CPOK, KOTOPOTo MOKET ObITh HefocTaTouHo 171 Bac. OO0 «UK «I'pannuc Kanuram»
(naee — bpokep) B 3TOM ciyyae BmopaBe Oe3 Bamero AONOJHUTENBHOTO COTJIACHUS
MPUHYAUTEIBHO 3aKPHITh TIO3HUINIO», TO €CTh 3aKIIOYHTh JOTOBOP, SBISIONIHIACS TPOU3BOTHBIM
(UHAHCOBBIM HMHCTPYMEHTOM, MJIM IMpPHOOpEcTH LIeHHble Oymaru 3a cueT Bammx JeHeXHBIX
CpeACTB, WIH MpojaTh Bamm nierapie Oymaru. 9To MOKET OBITh CIIENIaHO 0 CYIIECTBYIOIINM, B
TOM YHCJI€ HEBBITOJHBIM, [IEHAM U MPUBECTU K BOZHUKHOBEHHUIO y Bac yOBITKOB.

[IpunrynuTenpHOE 3aKPHITHE MMO3WITMN HAIIPABICHO Ha YIpPaBJICHWE PHCKaMHU. Brl Moxere
MIOHECTH 3HAYUTEIbHbIE YOBITKM HECMOTpPS Ha TO, YTO IMOCIE A3TOTO HM3MEHEHHE IIeH Ha
(UHAHCOBBIE WHCTPYMEHTHl MOXKET MPHHATH OnarompusiTHoe mins Bac nHampasieHue u Berl

TIOJIYIHNIIN OBl J0X01d, €CJIN On1 Bama IIO3ULHA HE ObLIa 3aKpbITa.

Pucku, 00yc/I0BJIeHHbIE HHOCTPAHHBIM NMPOUCXOXkKAeHNEeM 0a3MCHOI0 AKTHUBA

CucremMHble PUCKH
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[IpumenutenbHO K 0a3uCHOMY aKTHUBY IPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB —
[IEHHBIM OymMaraM WHOCTPAaHHBIX AMHUTEHTOB U HMHJIEKCAM, PACCYMTAHHBIM IO TaKUM IICHHBIM
OymaraMm, CUCTEMHBIC PUCKH, CBOMCTBEHHBIE POCCHUCKOMY (DOHIOBOMY PBIHKY, JOIMOJHSIOTCS
AQHAJIOTUYHBIMM CHUCTEMHBIMH PHUCKAMH, CBONCTBEHHBIMHU CTpaHe, TJ€ BBIIYIICHbl WU
oOpalaroTcsi COOTBETCTBYIOLME HHOCTpaHHble IeHHble Oymar. K oOcHOBHBIM (dakTopawm,
BIMSAIONIMM Ha YPOBEHb CHCTEMHOIO PHCKa B ILIEJIOM, OTHOCSTCS MOJUTUYECKas CUTyallus,
0COOEHHOCTH HAIMOHATBHOTO 3aKOHO/IATENILCTBA, BATFOTHOTO PEryJIMPOBAaHUS M BEPOSTHOCTH MX
W3MEHEHHUS, COCTOSIHHE TOCYJapCTBEHHBIX (UHAHCOB, HAIMYHWE U CTENEHb pPa3BUTOCTH
(hMHAHCOBOW CHUCTEMBI CTPAHBI MECTA HAXOXICHHUSI JINIA, 00S3aHHOTO TT0 HHOCTPAHHBIM IICHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHiCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JIpyrue (GakTopsl, B
TOM YHCIE BEPOSTHOCTh BBEIACHUS OrPAaHWYEHUN HA WHBECTUIMM B OTIEIbHBIE OTpACIU
SKOHOMUKH WJIM BEpPOSITHOCTb OJHOMOMEHTHOW JI€BajJbBAllMM HAIMOHAIBHOW BAJIOTHI.
OO0menpuHATON HHTErPATLHON OIEHKOW CHCTEMHOTO PUCKA MHBECTUIIMH SBIISICTCS «CYBEPEHHBIN
PEUTHHI» B MHOCTPAHHOW WJIM HAUMOHAJbHOW BAJIIOTE, MPUCBOEHHBIA CTpaHe, B KOTOPOU
3aperucTpUpPOBaH AMUTEHT MHOCTPAHHOM IIEHHON Oymaru, MeXIyHapOJHBIMH PEUTHHTOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyeT UMETh B
BHUJy, YTO PEUTHHIH SIBJISIOTCA JUIIb OPUEHTHPAMU M MOTYT B KOHKPETHBIH MOMEHT HeE
COOTBETCTBOBATh PEATILHON CUTYAaIIUH.

B Hacrosimee BpemMsi 3aKOHOAATENbCTBO JIOMYCKA€T BO3MOXHOCTh  3aKIIOYEHHUS
POCCUICKUMHM  HWHBECTOpAaMU  JOTOBOPOB,  SIBJIAIOIIMXCA  POCCHHCKUMU  MPOU3BOJHBIMHU
(bMHAHCOBHIMH HWHCTPYMEHTAMH, OA3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCA IIEHHBIE OyMaru
WHOCTPAHHBIX YMUTEHTOB WU UHACKCHI, PACCUUTAHHBIE [10 TAKUM LIEHHBIM OyMaram. Mexmy Tem,
CYIIECTBYIOT PUCKA U3MEHEHHS PETYJATUBHBIX TMOJXO0JIOB K COOTBETCTBYIOIIMM OIEpAIUsiM, B
pe3yJbTaTe 4ero MOXKET BO3HHMKHYTh HEOOXOJMMOCTH COBEpIIaTh CAENKU, HAllpaBJICHHbBIE Ha

MIpeKpaleHNe 00s13aTENIbCTB [0 YKa3aHHBIM JIOTOBOpaM, BoIpeku BamnMm mianam.

HpaBOBI)Ie PUCKH
HCO6XO,Z[I/IMO OTJaBaTb cebe oTUeT B TOM, 4YTO MHOCTPAHHBIC (I)I/IHaHCOBLIC HHCTPYMCHTHI,
SABJIAIOIINECCA 0a3uCHBIMH AaKTHBAMH IMPOU3BOJHBIX (1)I/IH3.HCOBI>IX HHCTPYMCHTOB, HC€ BCCraa

SABJIAKOTCA  aHaJIOTraMH pOCCHﬁCKHX (bl/IHaHCOBBIX HHCTPYMCHTOB. B mro6oMm ciIydac,
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IIPEIOCTABIIIEMBIE IO HUM IIPaBa U NIPaBUJIA UX OCYILECTBICHHS MOTYT CyILIECTBEHHO OTJINYAThCSA
OT TpaB MO POCCUUCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH CyeOHOM 3aluThl IPaB MO MPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OIpaHHMYEHbl HEOOXOIUMOCTHIO
oOpaieHust B 3apyOekHble CyAeOHble M MPAaBOOXPAHUTEIbHBIE OpPraHbl MO YCTAHOBJIEHHBIM
IIpaBUJIaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJIMYAThCs OT AelcTByromux B Poccuu. Kpome toro,
Bbl B OOJBIIMHCTBE CiIy4aeB HE CMOXKETE IOJIaraThCsl Ha 3allUTy CBOMX IPaB U 3aKOHHBIX

HUHTCEPCCOB pOCCHﬁCKHMH YIOOJIHOMOYCHHBIMU OpTaHaMHU.

PackpbiTHe unpopmanun

PackpeiTe wHpOpManuM B OTHOIIEHWH HHOCTPAHHBIX IEHHBIX OyMar, SBIISIOIIUXCS
0a3MCHBIM aKTUBOM MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISETCS 1O MpaBUiiaMm,
JEUCTBYIOLIUM 3a pyOeKOoM, U Ha aHIJIMICKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh AHAJIM3UPOBATh
nH(}OPMALIKIO HA aHTJIMHCKOM SI3BIKE, a TAKXKE TO, IOHUMAETE JIU BbI OTINYHS MEXTy TPUHATHIMU
B Poccuu npaBunamu (puHaAHCOBOM 0TYETHOCTH, MEXIyHApOAHBIMU CTaHAApTaMU (PUHAHCOBOU
OTYETHOCTHU WUJIU MpaBUiIaMyd (UHAHCOBON OTYETHOCTH, IO KOTOPBIM IyOJIUKyeTCsl nH(opManus
SMHUTEHTOM MHOCTPAHHBIX [IEHHBIX OyMmar.

Takxe poccuiicKre OpraHu3aToOpbl TOPTrOBIWM M (WIM) OpOKEPhl MOTYT OCYIIECTBIISATH
MIEePEeBO/I HEKOTOPBIX JOKYMEHTOB (MH(POPMALINH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JIJIS
Bamero yno6ctBa. B 3TOM ciiydae mepeBOJ MOKET BOCHPUHHMMATHCS MCKIIOUUTENIBHO Kak
BCIIOMoOTaTenpHas MHGOpMarus K O(UIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMaLuu) Ha
MHOCTPaHHOM si3bIke. Bcerjna yuuTeiBaiiTe BEpOSITHOCTh OMIMOOK MEPEBOAYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJIOM OJHUX U TeX K€ MHOCTPAHHBIX CIIOB W/WIH

(bpa3 uam OTCYTCTBHEM OOIIECTIPUHSITOTO PYCCKOTO YKBUBAJICHTA.

YBenomiienue o npase HAa MoJy4eHUe HH(POPMALUH
Hacrosimum Bpokep yBenomiisier o mpaBe nostydaTtesiss (MHAHCOBBIX YCIyT Ha IOJIyuyeHHe
[0 €ro 3ampocy cieayromeid HHGOpMAIMM O JOTOBOpAaX, SBISIOUIMXCS IPOU3BOJHBIMU
(MHAHCOBBIMU MHCTPYMEHTaMH:
v\ crnenu@uKanus  JOroBOpa,  SBILIIONIETOCA  NPOM3BOAHBIM  (DHHAHCOBBIM
MHCTPYMEHTOM (B cilyyae eciu 0a3uCHBIM aKTUBOM INPOU3BOJHOIO (PMHAHCOBOTO

MHCTPYMEHTA SBIISICTCS JIPyroil NIpOM3BOAHBIA (UHAHCOBBIA HHCTPYMEHT,
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IPEJOCTABIACTCA TaKKe CHelU(UKalMsg TaKoro JIOrOBOPA,  SABISAIOLIErOCs
POU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM);

v/ CBEJIEHUS O pa3Mepe CYMMBI JIEHEKHBIX CPEJCTB, KOTOPYIO HEOOXOAUMO YIUIATUTD
Ha MOMEHT 3aKJIOYEHHUs J0TOBOpa, SBISIOLIETOCS MPOU3BOAHBIM (DMHAHCOBBIM
UHCTPYMEHTOM;

v/ HCTOYHHK TOJYYEHHUS CBEJCHHI O KOJeOaHuUH IIeHbI (3Ha4YeHNUs ) OA3MCHOTO aKTHBA
3a MOCJIEIHUE HIECTh MECALEB, NPEAIIECTBYIONIMX JaTe 3aKIIOYEHHUs JOroBOpa,
SBJISIIOIIETOCS TPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cllydae HAJIWYMS Y

Bpokepa nHpopmanuu 0 TakOM UCTOYHUKE).

*kk

YuuThIBas BBILIEU3I0KEHHOE, MBI pEKOMEH1yeM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O
TOM, SIBIISIIOTCSL JIM PUCKH, BO3HHUKAIOIIUE TPU TMPOBEICHUU COOTBETCTBYIOIIUX OIEpPALIUi,
npuemsieMbiMd Juis Bac ¢ ydyerom Bammx WHBECTHLHMOHHBIX Melell M (UHAHCOBBIX
BO3MOXXHOCTEW. J[aHHOE€ YBedoMIIEHHE HE MMEET CBOEW IeNbI0 3aCTaBUTh Bac OoTka3aTrhCs OT
OCYLLIECTBJICHUS TaKUX OIlEepalui, a Mpu3BaHa MOMO4Yb Bam OLEHUTHh UX PUCKH U OTBETCTBEHHO
MOJIOWTH K PELICHHIO0 BoIpoca O BbIOOpe Baield MHBECTHUIIMOHHON CTpaTerdd U YCIOBHH
norosopa ¢ bpokepom.

@akT 03HAKOMJIEHUSI C PUCKAMH, CBSI3aHHBIMU C 3aKIIOYEHUEM JIOTOBOPOB, SIBJISIOMIMXCS
MIPOU3BOIHBIMH (DHTHAHCOBBIMH MHCTPYMEHTAaMHU, 0a3UCHBIM aKTUBOM KOTOPBIX SIBJITIOTCS IICHHBIC
OyMaru MHOCTPAHHBIX SMHUTEHTOB WMJIU MHJIEKCHI, PACCYUTAHHBIE 110 TAKUM IICHHBIM Oymaram, B
nmoTHOM oObeMe, PakT uXx pa3bsicHeHHs KIMeHTy B MOJHOM OObEME M MX NMPHUEMIIEMOCTH IS
Knuenta B momHom oObeme, KimeHT mnoaTBepkAaeT cBOed TMOAMUCHI0 B HACTOAIIEM

VYBenoMiIeHNN.

KJIMEHT

Ilogmucano «  » 20 r.
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O0uIecTBO ¢ OrPAHUYEHHOMH 0TBETCTBEHHOCTHI0 « MHBecTHIIMOHHAs KomnaHus «panauc Kanuram»
JIunensus npogecCHOHAIBHOTO YYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIECTBIICHHE JICATSIBHOCTH 0 YIPABICHUIO

neHHbiMu 6ymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpaHndeHust cpoka aeictsus, Boigana @COP.

IIpunoxenue kx JloroBopy o JloBepurensHom YnpasineHuu Ne oT . 202 T

YBeaomMiieHHeE 0 PHCKaX, CBA3AHHBIX C 3aKJI0YCHUEM 10I0BOPOB, ABJAKIIMNXCH
IMPOU3BO/IHBIMH (l)l/[HaHCOBblMI/I HHCTPYMEHTAMHU, 0a3lCHBLIM aKTHBOM KOTOPLIX ABJIAIOTCHA
HHEHHbIC 6yMarn HHOCTPAHHBLIX SMUTEHTOB UJIM HHACKCHI, PACCYUTAHHBIC 110 TAKUM

HeHHbIM OymMaram

Lens HacTOSIIETO YBEIOMIICHUS - IPEIOCTaBUTh BaM 001ryro nHpopMaIio 06 OCHOBHBIX
pHUCKax, CBS3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBJISIIOIIMXCS MPOU3BOJHBIMU (PMHAHCOBBIMU
HHCTPYMCHTAaMH, 0a3MCHBIM AaKTHBOM KOTOPBIX ABJIAKOTCA LCHHBIC 6YM3,FI/I HHOCTPAaHHBIX
SMHUTEHTOB WJIM WHAEKCHI, pACCUMTAHHBIE 110 TaKUM IIEHHbIM Oymaram (Jlajiee — IpOU3BOJHbIE
(uHAHCOBBIE MHCTPYMEHTHI C WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKIIOYCHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pPHCKAMH, XapaKTepHbIMU U1 BCEX MPOU3BOJHBIX (DPUHAHCOBBIX
HHCTPYMCHTOB, a TaKX¢C CHCLII/I(l)I/I‘-IeCKI/IMI/I pUCKaMU, O6yCJIOBJ'IeHHbIMI/I HNHOCTpaHHbBIM

IMPOUCXOKIACHUEM 0a3MCHOrO aKTHBA.
PI/[CKH, CBA3aAHHbIC IPOU3BOIHBIMHA Q)HHaHCOBbIMI/I HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBI MOIXOASAT HE BCEM KJIMEHTaM. bojee TOro, HEKOTOpbIE BHJIbI
MIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI ¢ OOJIBIIIMM YPOBHEM PHUCKA, YEM APYTHE.
Tax, mpy MoKymnKe ONIMOHHOI'O0 KOHTPAKTA OTEPH KJIMEHTA HE IPEBBICAT BEIUUUHY YIIJIaU€HHBIX
[IPEMUH, BO3HATPAXKIEHHUS M PacX0/]0B, CBSI3aHHBIX C MX coBeplueHueM. [Ipojaka ONIMOHHBIX
KOHTPAaKTOB C TOYKM 3pPEHUS pPHCKAa KIHEHTa W 3aKII04YeHHE (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COINOCTaBUMBI - IIPU OTHOCUTEIBHO HEOONIBIINX
HeOIaronpusATHBIX KoJIeOaHUX IIEH Ha pbIHKE BbI mogBepraerech pucKy 3HaUUTENbHBIX YOBITKOB,
IIPYU ITOM B ciIy4yae Ipoaaxu (GprouepcHbIX U (OpBapIHBIX KOHTPAKTOB U MPOJIAaXKH ONLIMOHOB HA
MOKYTNKY (OIIMOHOB «KOJII») HEOTPAHUYEHHBIX YOBITKOB. C yU4ETOM 3TOr0, COBEPIIEHHUE CIIEIOK
10 MIPOAAXKE ONMLMOHHBIX KOHTPAKTOB M 3aKIIOYEHUE (bIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB

MOXET OBITh PCKOMEHAOBAHO TOJIBKO OIBITHBIM HWHBCCTOpPAM, O6J'Ia,[[aIOH_II/IM 3HAYUTCIBbHBIMU
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(UHAHCOBBIMU BO3MOXKHOCTSIMH U TPAaKTUYECKUMHU 3HAHUAMU B OOJACTH IPUMEHEHUs
MHBECTULMOHHBIX CTPATErHil.

Hacrosmee VYBenomiieHMe OTHOCUTCS Takke M K MPOU3BOJAHBIM  (PMHAHCOBBIM
MHCTPYMEHTaM, HalpaBJIEHHbIM Ha CHH)KEHUE PUCKOB JIPYTHX olepanuii Ha ()OHIOBOM pBIHKE.
BuumarensHo onenute, kak Bamm npousBojgHble (UHAHCOBBIE MHCTPYMEHTBHI COOTHOCSITCS C
olepalusMHi, PUCKH MO KOTOPbIM BBl HaMepeHbl OrpaHu4MTh, U yOeauTech, 4uTo 0obeM Bareit
MO3ULIMU HAa CPOYHOM PBIHKE COOTBETCTBYET OOBEMY IMO3MIIMM Ha CHOT PbIHKE, KOTOpYI0 Bbl

XEIDKUpYETE.

PbiHoYHBIH (II€HOBOI) pUCK

[TomuMo 0O1I€r0 PHIHOYHOTO (IIEHOBOT0) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINI
orepaluy Ha phIHKE IIeHHbIX Oymar, Bel, B ciayyae 3akimtoueHUs! (pIOYEpCHBIX, (OPBAPIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAaKXKe B Cllydae MPOJAKW OMIIMOHHBIX KOHTPAKTOB, Oynere
HECTH PUCK HEOIaronpusTHOrO U3MEHEHHS LIeHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBISIOLIUXCS
0a3MCHBIM aKTUBOM TPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIICHUHU
aKTUBOB, KOTOPbIE CITy’KaT 00eCeueHUEM.

B cnyyae HeGnaronpusTHOro U3MEHEHUs IIeHbl BbI MOXKeTe B CpaBHUTEIBHO KOPOTKHIA CPOK

MOTEPATH CPECTBA, ABISAIOLIUECS O0eCeueHneM MPOU3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB.

Puck iMmkBUAHOCTH

Ecnu Baa nHBeCTULIMOHHAS CTpaTErys MPeLyCMaTpUBAET BO3MOKHOCTh BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKpPbITHSI MO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYEHUs
CHEJIKM C HMHBIM KOHTPAKTOM, KOTOpas CHMUXKAET PUCK IO JAHHOMY KOHTpPAkKTy), oOpariaite
BHMMaHUE Ha JIMKBUIAHOCTH COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3aKPBITHE IO3HULMMI 110
HEJIMKBUJIHBIM KOHTPAKTaM MOJKET NMPHUBECTH K 3HAYMTEIbHBIM JIOTIOJIHUTENBHBIM yOBITKAaM B
CBSI3M C UX HU3KOW JMKBUIHOCTHIO. OOpaTuTe BHUMaHHUE, YTO, KaK MPaBUIIO0, KOHTPAKTHI ¢ OoJiee
OTJAJICHHBIMM CPOKaMH HCIIOJIHEHHS MEHEE JIMKBUAHBI II0 CPAaBHEHHMIO C KOHTPAKTAMU C
OJIM3KUMH CPOKaMH UCIIOJIHEHUS.

Ecnn  3akmiodyeHHblid Bamm  joroBop, SBISIOIIUICS HPOM3BOAHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, HEJTMKBU/ICH, U Y Bac Bo3HMKIIa HEOOXOAMMOCTB 3aKPBITh MMO3UIINIO, 0053aTEIBHO
paccMaTrpuBaniTe IOMUMO 3aKPBITHSI TO3ULMH 10 JTaHHOMY KOHTPAKTy aJIbT€pPHATUBHBIC BAPUAHTHI

HUCKIIIOYCHHUA pUCKA MMOCPCACTBOM 3aKIIHOUCHUSA CACIIOK C MHBIMHA IMTPOHU3BOJHBIMU q)HHaHCOBbIMI/I
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MHCTPYMEHTaMU WJIN C Oa3uCHBIMM aKkTUBaMH. VICHosib30BaHHE albTEPHATUBHBIX BapUAHTOB
MOJKET MPUBECTU K MEHBIINM yOBITKaM.

[Ipu 3TOM TpPYZHOCTH € 3aKpBITUEM IO3WLHMK M IOTEPU B ILEHE MOTYT NPHUBECTH K
YBEJIMYEHUIO YOBITKOB 110 CPABHEHUIO C OOBIYHBIMHU C/IEIKAMHU.

Bamu nopyuenusi, HanpaBlieHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCErJja MOT'YT OIPaHUYHTh
IIOTEPU A0 MPEAIOIAraeéMoro ypoBHs, TaK KaKk B paMKaX CKJIaJbIBaOLIEHCSA HA PBIHKE CUTyalluU

HCIIOJITHCHUE TAKOI'0 MOPYYCHUA 110 YKaBaHHOI\/JI Bamu OEHC MOXXCT OKa3aTbCsAa HCBO3MOXXHBIM.

OrpannyeHue pacnopszkeHusi CpeACTBaAMH, SIBJSIIOIIUMHUCS o0ecriedeHueM

NmymectBo (yacTh MMyIIECTBa), NpuHaAexkaiiee Bam, B pe3ynbraTe 3aKIIOYCHHS
JIOTOBOpA, SIBJISIONIETOCS TPOU3BOAHBIM (PHMHAHCOBBIM HHCTPYMEHTOM, OyJeT SIBJISATHCS
o0ecrieueHneM HCIIONHEHUs Bammx o0s3aTeNbeTB MO JA0TOBOPY U PACHOPSHKEHUE UM, TO €CTh
BO3MOXHOCTh COBEpIICHUsT Bamu crenok ¢ HuM, Oyzer orpanmdeHo. Pasmep oOecriedeHus
W3MEHSIETCS B IMOPSJIKE, MPEIyCMOTPEHHOM J0roBopoM (cnenudukanveidl KOHTpakTa), U B
pe3ynbrare Bbl MOXkeTe ObITh OrpaHUYEHbl B BO3MOXHOCTH PACIIOPSIKATHCS CBOMM MMYILIECTBOM

B OOJIBIIICH CTEIMEHHU, YEM JI0 3aKITFOYCHHS JOTOBOPA.

PucK NpUHYAUTEJBHOI0 3aKPLITUS MO3HIUU

HebnaronpusiTHoe W3MEHEHHE LEHbl MOXET NPUBECTH K HEOOXOIMMOCTH BHECTHU
JIOTIONTHUTEIIBPHBIE CPEICTBA IS TOTO, YTOOBI MPHBECTH OOECIeueHHE B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMATHBHBIX aKTOB W OPOKEPCKOrO JIOrOBOPA, YTO JOJDKHO OBITH CIETaHO B
KOPOTKHUH CPOK, KOTOPOr0 MOXET ObIThb HemoctaroyHo Juist Bac. O6cmysxuBaromuii OOO «UK
«I'panauc Kanuram» Opokep B 3TOM ciaydae Brpase 6e3 nononHutensHoro coriaacus OO0 «MK
«[panguc Kamutan» (manee — JloBepuTeNbHBIH YTPaBISIONIHIA) «IPUHYIUTEIBHO 3aKPBITh
MO3UIIMIO», TO €CTh 3aKIIOYUTh JOrOBOp, SBIISIFOILMICS TNPOU3BOAHBIM  (PUHAHCOBHIM
WHCTPYMEHTOM, WJIM TPHUOOPECTH IIeHHbIe Oymaru 3a cdeT Bammx JeHEeXHBIX CPEICTB, WU
npoaats Bamm nenHbsle Oymaru. 9To MOXET OBITh CAEIAHO MO CYLIECTBYIOUIMM, B TOM YHUCIIE
HEBBITOJTHBIM, [IEHaM U TIPUBECTH K BOZHUKHOBEHHUIO Y Bac yOBITKOB.

[IpunynuTenbHOE 3aKpbITHE MO3UIMHN HAIMIPABJIEHO Ha yIpaBjieHUEe puckamu. Bel Moxere
MMOHECTH 3HAYUTENIbHBIE YOBITKM HECMOTpsl Ha TO, YTO IIOCJIE 3TOT0 HM3MEHEHHE IIeH Ha
(UHAHCOBBIE HMHCTPYMEHTBl MOXET IMpPHUHATH OnarompusTHoe A Bac HampasieHue u Bel

MOJTyYrIIn ObI 10X0J1, eciiu Obl Bama mo3uiust He ObUIa 3aKphITa.
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PI/ICKI/I, Oﬁyc.]'IOBJ'[eHHbIe HHOCTPAHHBLIM IPOUCXOKICHUEM 0a3MCHOI0 aKTHBA

CucremMHble PUCKH

HpI/IMeHI/ITCHBHO K 633I/ICHOMy AKTHUBY IMPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB —
OECHHBIM 6yMaraM HHOCTPAHHBIX OMHUTCHTOB W HWHIACKCAM, PAaCCYHUTAHHBIM II0 TaKWMM LCHHBIM
6yMaraM, CUCTCMHBIC PHUCKH, CBOMCTBEHHEIE pOCCHﬁCKOMy (bOH,I[OBOMy PBIHKY JOIIOJIHATOTCS
AHAJIOTUYHBIMU CHUCTCMHBIMH PHCKaMH, CBOMCTBCHHBIMH CTpaHC, TAC BbBINYIICHBI WX
O6paHIaI'OTCH COOTBCTCTBYIOIIUEC HWHOCTPAHHBIC ILICHHBIC 6YMaF. K ocHOBHEIM (l)aKTOpaM,
BJIMAIOINMM Ha YPOBCHL CHUCTCMHOI'O PUCKAa B LCJIOM, OTHOCATCA IOJUTHUYCCKAasA CHUTyalu:d,
0COOEHHOCTH HAllMOHAJIBHOI'O 3aKOHOAATCJIILCTBA, BAJIIOTHOI'O PETYJIMPOBAHUA U BEPOATHOCTDb UX
HU3MCHCHUA, COCTOAHHUEC TOCYAapCTBCHHBIX q)HHaHCOB, HaJIMYHUEC U CTCICHbL Pa3BUTOCTU
(bHHaHCOBOfI CUCTCMBI CTPpAHbI MCCTAa HAXOXIACHH JIMIIA, 00513aHHOTO O HHOCTPAaHHBIM IICHHbBIM

Oymaram.

Ha ypoBeHb cHCTEMHOTO pricka MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIpyrue (GakTopsl, B
TOM YHUCJIE€ BEpPOATHOCTh BBEACHUS OrPAHUYEHWA HA HMHBECTHIIMM B OTIECIBHBIE OTPACIH
SKOHOMHUKH WJIM BEPOSTHOCTh OJHOMOMEHTHOM JEBAJIbBAlMM HAUMOHAJIBHOW BaJOTHI.
OO01menpuHATON UHTErPaIbHON OLIEHKON CUCTEMHOTO PUCKa MHBECTULIUH SIBJISETCS «CYyBEPEHHBIH
PEUTHHI» B HWHOCTPAaHHOM WJIM HAIlMOHAJIBHOM BAJIFOTE, NPUCBOCHHBIM CTpaHe, B KOTOPOH
3apETUCTPUPOBAH IMUTEHT MHOCTPAHHOW LIEHHOW OyMaru, MeXIyHapOAHBIMU PEUTHUHTOBBIMH
areurctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako ciieqyeT UMETh B
BUJY, YTO PEUTHUHIU SIBISAIOTCA JIMIIb OPUEHTHPAMH M MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBATh PEAJILHOM CUTYAIINH.

B Hacrosimee BpeMs  3aKOHOZATEIBCTBO  JONMYCKAET BO3MOXHOCTH  3aKJIFOYEHHUS
POCCUUCKUMHM  HMHBECTOPAMH  JIOTOBOPOB,  SIBJISIFOIIMXCA  POCCUUCKUMHU  MPOU3BOJIHBIMU
(DMHAHCOBBIMH HMHCTPYMEHTaMH, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCSI IIEHHBIE OyMaru
WHOCTPAHHBIX SMUTCHTOB WJIM MHACKCHI, pACCYUTAHHBIE 11O TAKKM IIEHHBIM OymMaram. Mexmy TeM,
CYLIECTBYIOT PUCKM MU3MEHEHHS PETYISATHUBHBIX MOJAXO0JI0B K COOTBETCTBYIOIIMM OIEPALUSAM, B
pe3yabTaTe 4ero MOXKET BO3HHMKHYTh HEOOXOIMMOCTH COBEPINATh CICIKH, HAIpPaBIICHHBIE HA

IpeKpaleHne 00s3aTenbCTB M0 YKa3aHHBIM JJOTOBOPaM, BOIIpeKH Bammm rranam.

IIpaBoBBI€e pUCKH
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HeoOxoaumo otnaBath ceOe OTYET B TOM, YTO MHOCTPAHHbIE (PUHAHCOBBIE MHCTPYMEHTHI,
SBISIOIIKECS Oa3MCHBIMH aKTHBaMH TPOW3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCeErIa
SIBJISIIOTCS  AHAJIOTAMH ~ POCCHUUCKUX  (DPMHAHCOBBIX HMHCTpyMEHTOB. B  mobom ciyuae,
MpeA0CTaBIIsIeMbIE IO HUM ITpaBa U MpaBujla UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS
OT MPaB MO POCCUUCKUM (PMHAHCOBBHIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOM 3alIuThl TpaB MO MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM C
WHOCTPAaHHBIM 0a3UCHBIM AKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHHYEHBI HEOOXOIMMOCTHIO
oOparieHust B 3apyOekHble cyAeOHble M TPAaBOOXPAHHUTENbHBIE OPTaHbl MO YCTaHOBJICHHBIM
MpaBuUiiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AeUcTByronmx B Poccun. Kpome Toro,
Bbl B OONBIIMHCTBE CIIy4aeB HE CMOXKETE MOJAraThCs Ha 3alllUTy CBOMX MpPaB U 3aKOHHBIX

MHTEPECOB POCCUNCKUMH YIIOJTHOMOYEHHBIMHU OpraHaMH.

PackpsbiTHe HHpOPpMaLUU

PackpbiTue nH(poOpManuy B OTHOIIEHUM HMHOCTPAHHBIX LEHHBIX OyMar, SBIISIOIIUXCS
0a3MCHBIM aKTHBOM MPOHU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS IO MpaBUIIaM,
JEUCTBYIOIUM 32 pyOeXOM, ¥ Ha aHIJIMHCKOM si3bIke. OLIEeHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh
nH(pOPMALIHIO Ha AHTJIMHCKOM SI3bIKE, a TAK)KE TO, TIOHUMAETE JIM BBl OTIHYMS MEX/Ty TPUHATHIMU
B Poccun npaBunamu (MHAHCOBOW OTYETHOCTH, MEXIyHApOAHBIMUA CTaHIapTaMu (HUHAHCOBON
OTYETHOCTH WJIM MpaBUIaMU (PUHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyOIMKyeTCsl HHPOPMALIHS
SMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTOpbl TOPTrOBIM M (WJIHM) OpOKEphl MOTYT OCYIIECTBIISATH
MepPEeBO]I HEKOTOPBIX JOKYMEHTOB (MH(MOpMAIUK), PACKPbIBAEMBIX HHOCTPAHHBIM YMUTEHTOM JIJIsI
Bamero yno6ctBa. B 3TOM ciydyae mepeBOJ MOXKET BOCHPUHUMATHCS HCKIIOUUTENIBHO Kak
BcIioMoraTesibHass MH(opManus K o(QUIMAIBLHO PAcKpBITBIM JOKyMeHTaM (MHpopManuu) Ha
MHOCTPAHHOM si3bIKe. Bcerja yuuThiBaiiTe BEpOSTHOCTh OMIMOOK NEPEBOAYMKA, B TOM 4YHCIIE
CBSI3aHHBIX C BO3MO’KHBIM Pa3JIMYHBIM NEPEBOJIOM OJHUX U T€X K€ MHOCTPAHHBIX CJIOB U/WIU

(1)p33 HJIK OTCYTCTBUEM O6IJ.[CHpI/IH5ITOFO PYCCKOT'O 5KBUBAJICHTA.

*k*x

VuyuTteiBas BBIIICU3JIOKCHHOC, Mbl pCKOMCHIY EM Bam BHMMaTeIpHO PaCCMOTPETH BOIIPOC O

TOM, SBJIAIOTCA JIM PUCKHU, BO3ZHHUKAIOIIMUC IPHU IMPOBCACHHUU COOTBCTCTBYIOIIUX onepaum”l,
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npuemiemMbiMi i Bac ¢ ydyerom Bammx WHBECTHIIMOHHBIX IIele W (DMHAHCOBBIX
BO3MOXKHOCTEH. /laHHOe YBengomieHHEe He MMEET CBOEH IeIbl0 3aCTaBUTh Bac oTkaszaTbCsa OT
OCYILIECTBJIEHUS TAKUX OIEpallNi, a MpU3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K pEIIEHUIO0 BOMpoca O BbiOOpe Baieil WHBECTHUIIMOHHOW CTPAaTeTUU WU YCIOBHIA
JIOTOBOpa ¢ JJoBepUTENIbHBIM Y TPABIIAIOLIMM.

@DaKT 03HAKOMJICHHS C PUCKAMH, CBSI3AHHBIMU C 3aKJIFOYEHHUEM JOTOBOPOB, SBIISIOLIUXCS
MIPOU3BOIHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMH, 0A3MCHBIM aKTHBOM KOTOPBIX SIBJISTFOTCSI IICHHBIC
OyMaru WHOCTPAHHBIX YMUTEHTOB UM MHJIEKCHI, PACCUMTAHHBIC TIO TAKUM IICHHBIM Oymaram, B
MoTHOM oObeMe, QakT uX pasbsicHeHus KIiMeHTy B MOJHOM 00beMe M MX MPUEMIIEMOCTH IS
Kmuenra B momHoM oObeMe, KiumeHT mnoaTBepkaaeT CBOSH TOMMKUCHI0 B  HACTOSIIEM

YBenoMieHnu.

KJIMEHT

Ilognucano «  » 20 T
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