YTBepxIeHo

[Mpukazom ['enepanbpHOTO MMpPEKTOpa
Ne 38-2024-P ot «22» mapTta 2024
(BcTymaer B cuity ¢ «22» mapra 2024 r.)

HOpﬂ)lOR NnpeaoCcTaBJCHUA KIMCHTaAM yBeHOMJIeHHﬁ 0 pUcCKax

1. 000 «MK «I'panmuc Kamurtam» (manee — Kommanus / Bpokep / JloBepuTenbHbIN
YOPABJISIOMNNA) TPU  OCYIIECTBICHUU OpPOKEPCKOM JEATENbHOCTH M JACATEIIBHOCTU 10
YIPaBJICHUIO IIEHHBIMH OyMaramMu yBEJIOMJISIET KIHUEHTa O CJIEIYIOIIUX PHCKAX, CBS3aHHBIX C
OCYILECTBIIEHUEM OTlepaluii Ha phIHKE IIEHHBIX OyMar:

1.1 06 oOmux puckax ornepanuii Ha ppIHKE IIEHHBIX OyMar;

1.2 o puckax nepenauu I€HEXHbIX cpeacTB bpokepy;

1.3 o puckax MapKMHAJIbHBIX U HEMOKPBITHIX CAETOK (CIENOK C HEMOJHBIM MOKPBITHEM,
BO3HUKHOBEHHEM HETTOKPBITHIX MO3ULINN, BPEMEHHO HETTOKPBITHIX O3ULIUIA);

1.4 o puckax onepanuii ¢ NPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMU;

1.5 o puckax, CB3aHHBIX C IPUOOPETCHHEM MHOCTPAHHBIX LIEHHBIX OyMar;

1.6 o puckax, CBSI3aHHBIX C 3aKJIIOYCHHEM JIOTOBOPOB, SBIISIOLUIMXCS TMPOU3BOIHBIMH
(MHAHCOBBIMU HHCTPYMEHTaMH, Oa3MCHBIM AaKTUBOM KOTOPBIX SBIISIOTCS LIEHHbIE Oymaru
MHOCTPAHHBIX SMUTEHTOB MJIM WHJAEKCHI, pACCYMTAHHBIE TI0 TAKMM LIEHHBIM OyMaram.

2. ®dakt, pnmata u BpeMs HMHQOPMUPOBaHHMS KIMEHTa O PUCKAX MOATBEPKAACTCS
COOCTBEHHOPYYHOH MOANHUCHIO KIIMEHTA Ha OJTHOM 9K3eMILISIpe YBEIOMIICHHS O PUCKAX WIIU B
OTJEITLHOM aKTE€ O3HAKOMJICHHS.

3. TpeGoBanusi Hacrosimero Ilopsaka He pacnpocTpaHsieTcs Ha OTHOIICHHS C KIMEHTaMH,
OTHOCALIUMUCS K KBAJU(HUIMPOBAHHBIM HWHBECTOPaM B CHIIy 3aKOHA, WM MPU3HAHHBIMU
KBaJM(HUIMPOBAHHBIMA HHBECTOPAMHU B OTHOLICHHHM COOTBETCTBYIOUIMX (PMHAHCOBBIX
MHCTPYMEHTOB (YCIIyr), € KJIMEHTaMH, SBISIOUIMMHUCA HWHOCTPAHHBIMH (DPUHAHCOBBIMU
OpraHu3allusIMHM, a TaKXe C KIMEHTaMHM, SIBISIOIIMMUCS SMHUTEHTaMHU LEHHBIX Oymar, B
OTHOIIEHUH KOTOpbIX KoMmaHus oka3bpIBaeT UM OPOKEPCKHE YCIYTH.

4. WNudopmupoBaHHe KIHMEHTa O PUCKAX OCYIIECTBIISCTCS IyTeM IPEAOCTABICHUS €My

YBeIOMIICHUH O pUCKaX:
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4.1 VYBenomiieHne 00 OOIIMX PHCKAxX, CBA3aHHBIX C OCYLIECTBICHHEM OIEpaluil Ha
poinke 1eHHbIX Oymar (IIpunoxenue Ne 1);

4.2 VYBenomiieHne 0 crioco0ax XxpaHeHus: bpokepoM JeHeXHBIX CPEJCTB KIMEHTOB, UX
BO3MOKHOW Cerperaliid M pHUCKaxX TMepelauyd JCHEKHBIX CpEACTB Opokepy, BKIOYAs PHUCK
HCIIOJIb30BAaHUS JIEHEKHBIX CPEACTB KINEHTOB bpokepom B cBoux nHTepecax. (IIpunokenne Ne
1A);

4.3 YBenomieHHE O PUCKAX Map>KMHAJIBHBIX U HETIOKPBITHIX CHIEIOK (CAEIOK C HEMOIHBIM
MIOKPBITUEM, BO3HMKHOBEHHEM HEMOKPBITHIX MO3UIMUI, BPEMEHHO HEMOKPBITHIX MO3MUIIMIL)
(ITpunoxenue Ne 2);

4.4 YBenoMJeHHE O PUCKaX ONepaunuil ¢ MPOU3BOAHBIMHU (PMHAHCOBBIMH WHCTPYMEHTAMH
(ITpunoxenue Ne 3);

4.5 YBenoMJeHHE O PHCKaxX, CBSI3aHHBIX C MPUOOPETEHHEM MHOCTPAHHBIX LEHHBIX Oymar
(ITpunoxenue Ne 4).

4.6 VYBenoMmieHHME O pPHCKaX, CBS3aHHBIX C 3aKJIIOUYEHUEM JOTOBOPOB, SBJISIOIIMXCS
MIPOU3BOIHBIMU (PUHAHCOBBIMHM HHCTPYMEHTAMH, 0A3UCHBIM aKTUBOM KOTOPBIX SBIISIOTCS [ICHHBIE
OymMaru MHOCTPAaHHBIX SMUTEHTOB MJIM HMHJICKCHI, PACCUUTAHHBIC MO TAaKUM IICHHBIM OyMaram
(ITpunoxenue Ne 5)

5. YBemomuleHUS O PUCKax MPEIOCTABISIOTCA KIUEHTY B TOH e opme, B KOTOPOil ¢ KITMEHTOM
3aKJIFOYAETCS 10T OBOD.

6. YBemomuieHue 00 OOIIKX PUCKAX, CBA3AHHBIX C OCYILIECTBICHUEM ONIEpaIiil Ha phIHKE LIEHHBIX
OyMar npezoCTaBIIsIeTCS KIIMEHTY MPH YCTAHOBJIEHUH TOTOBOPHBIX OTHOIICHUH C KITUEHTOM.

7. YBemomiieHHE 0O crioco6ax XxpaHeHus: BpokepoM JIeHEeKHBIX CPECTB KINEHTOB, UX BO3MOXKHOM
CEerperanny U puckax nepeadn JeHEKHBIX CpeAcTB bpokepy, BKItoUask pUCK UCIIOJIb30BaHUS
JIEHEIKHBIX CPEJICTB KIMEHTOB BpokepoM B CBOMX MHTEpECax MPEAOCTaBISAIOTCS KIMEHTY IIPU
YCTaHOBJIEHUH JIOTOBOPHBIX OTHOLICHHH C KJIMEHTOM JHOO MPH BHECEHHH B JICHCTBYIOMIMN
J0roBop 00 OKa3zaHMM OpOKEPCKHX YCIYr W3MEHEHUH, MpeayCMaTpPHBAIOIIUX YKa3aHHOE
paBo.

8. Ilpu ocymiecTBiICHUH OPOKEPCKON NEATENBHOCTH U JESITEIBHOCTH 110 YIIPABICHHUIO [IEHHBIMU
Oymaramu Kommanusi 3HaKOMHUT KJIMEHTA ¢ PUCKAMHU TIPH OCYIIECTBICHUH MApPKUHAIBHBIX U
HEMOKPBITBIX CHEJIOK (CHEIOK C HEMOJHBIM IOKPHITHEM, BO3HUKHOBEHHUEM HEMOKPBITBIX
MO3UIIMHA, BPEMEHHO HEMOKPBHITHIX MO3MIMI), onepanuil ¢ MPOU3BOJHBIMU (PMHAHCOBBIMU

HHCTPYMCHTaMH, CHACJIOK II0 HpHOGpeTeHI/IIO HWHOCTPAaHHBIX HCHHBIX 6yMar, 3aKJIIOYCHUH
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AOTOBOPOB, ABJIAOHNIUXCA IMMPOU3BOAHBIMU (bI/IHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM
AKTUBOM KOTOPBIX SABJIAOTCA HCHHBIC 6yMaFI/I HHOCTpPAHHBIX OMHUTCHTOB WKW HWHIACKCHI,

paCCUUTAHHBIC TI0 TAKUM LCHHBIM 6yMaraM A0 HadajJda COBCPIICHHA COOTBCTCTBVYIOIIHUX

omepalui 3a cyeT KJIMEHTA.

9. o coBepuieHHs 3a CUeT KJIHMEHTA CIEIKH, BKIIIOYAIOUMIEH B ceOsi 3JIEeMEHThl HECKOIbKHX
olepaluii, ykazaHHbIX B MyHKTax 1.3 - 1.6, KoMnanus 3HakoMUT KJIMEHTa CO BCEMH PUCKaMH,
BO3HUKAIOIIMMHU IIPU COBEPLICHUH JAHHBIX ONEPAIHii.

10. [eiicTBytomue pegakiuu YBEIOMIIEHUI O pUCKaX JOCTYITHBI JIOOBIM 3aMHTEPECOBAHHBIM
nuiaM Ha ouransHoM caiite Kommanuu B HH(GOpMaIIMOHHO-TEIEKOMMYHHKAIIMOHHOM CETH
"Nutepuer" www.grandiscapital.ru.

11. [Ipu BHEceHUU U3MEHEHUH B TEKCT YBeJIOMIICHUH 0 prckax Kommanus yBenomisieT 00 3ToM
KJIMEHTOB, KOTOpPBIE paHee ObLITH 03HAKOMIIEHBI C 3TUMHU Y BEIOMJICHUSMH, ITyTEM PacKpbITUS
COOTBETCTBYIOIIEH HH(OpManuu Ha cBoeM OQUIMAIBLHOM caiiTe B HMH(OPMAIMOHHO-
TEJIEKOMMYHHUKAaIMOHHON ceTH "MHTepHet".

12. Komnanust mpu 3akII0YEHUH JIOTOBOPA JOBEPUTENILHOTO YIPaBJICHUS LIEHHBIMU OyMaramu
NPEJOCTABIIACT KIUEHTY HH(POpPMAIMIO O Croco0ax yHpaBieHUs ILEHHBIMU Oymaramw,
KOTOPBIE HCIIOJIB3YET, M PUCKAX, C KOTOPBIMH CBSI3aHbI KXK/BIN U3 HUX:

12.1. AxTUBHOE — CIOCOO YIpaBIICHHS, MCIOJB3YsI KOTOPBIA YIPABISAIOMIMNA BIIpaBe
pacropshkaTbcsi MMYIIECTBOM KJIHEHTAa 10 COOCTBEHHOMY YCMOTPEHHMIO Ha OCHOBAaHUH
COOCTBEHHOW OIIGHKM pPHUCKAa M JIOXOJHOCTH COOTBETCTBYIOIIMX aKTUBOB. [Ipu akTUBHOM
YIPABJICHUN YIPABJSIOMIUI CaMOCTOATENBHO BBIOMPAECT aKTHBBI, B KOTOPHIE MHBECTUPYIOTCS
CpezAcTBa KIMEHTA, UX JIOJIO0 B MOpT(ene U CPOK HMHBECTUPOBAHUS;

12.2.  TlaccuBHOe — cmoco0 yNpaBiIEHUS, HCIONIB3YsS KOTOPBIA YIPaBIISIOUIUHA
¢dbopmMHpyeT U TOIePKUBACT MOPT(HENb KIMEHTa CO CTPOTO 33laHHBIMU COCTaBOM U CTPYKTYpOM
aKTHBOB (TOJNHAs pEIUIMKalus), JUOO CO CTPOro 3aJaHHBIM HMHIEKCOM JIOXOJIHOCTH
(cuHTeTHYECKasT peIUIMKalMs). YTPaBIAOLMA HE BIpaBe MO COOCTBEHHOMY YCMOTPEHHUIO
MPUHUMATh HHBECTULIMOHHOE PelIeHHEe, U3MEHSIOIIEEe COCTAB U CTPYKTYPY aKTUBOB MOPTQEs;

12.3 CmemaHHOe — CHoco0 yIpaBiCHHs, COYETAIONMNA B cebe 4YepThl aKTHBHOTO M
MIACCUBHOTO, HAIIPUMEP, CIIOCO0 YIpaBIeHUS, O3BOJISIOIINN yIIPABIAIOUIEMY IO COOCTBEHHOMY
YCMOTPEHHUIO Ha OCHOBAaHMHM COOCTBEHHOH OIIEHKM PHCKa U JOXOIHOCTH COOTBETCTBYIOIIMX
aKTHBOB JIONTYCKAaTh CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYPHI aKTUBOB OT 33JJaHHOTO IOKa3aTels

(MHIEeKCa TOXOJHOCTH, KOP3HHBI (PMHAHCOBBIX HHCTPYMEHTOB H JIp.).
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ITpunoxenne Ne 1

O01mecTBO ¢ OrpaHNYeHHOI 0TBeTCTBeHHOCTHI0O « MHBecTHIHOHHAsA KomnaHus «['panauc Kanuran»
JInnensus npohecCHOHANBHOTO yYacTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE OPOKEPCKOil AeSTEeIbHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka JeicTusi, Boigana COP.

s JloroBopa 00 oxa3zaHuM OpPOKEPCKUX yCIIyT

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

HEeHHbIX Oymar

Llenp HacTosAmero YBeIOMJICHMS — TMpeaocTaBuTh Bam uHpopMaimio 00 OCHOBHBIX
pHCKax, CBSI3aHHBIX C OCYLIECTBICHHEM OIEpalluii Ha phIHKe LIeHHBIX Oymar. Obpamaem Bame
BHHMAaHHE Ha TO, YTO HACTOsIIee YBEIOMIICHHE HE PACKPhIBACT MHPOPMALIMIO 000 BCEX pUCKAX
Ha phIHKE LIEHHBIX OyMar BCJIEJCTBHE Pa3HOOOPa3usl BO3HUKAIOIINUX HA HEM CUTYaIHH.

B o6mem cMbice puck mpeacTaBiseT co0oil BO3SMOKHOCTh BOSHUKHOBEHHS! YOBITKOB IPH
OCYIIECTBJICHUHN (PMHAHCOBBIX OIEPALMil B CBA3M C BO3MOXXHBIM HEOJAroNMpHUATHBIM BIIUSHHEM
pasHoro posa paxkTopoB. Hmke — 0OCHOBHbBIE PUCKHU, C KOTOPBIMH OyAyT CBs3aHbl Barm oneparun

Ha PBIHKC NCHHBIX 6yMar.

I. Cucremnslii puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX HHCTUTYTOB U MPOSBISETCS B CHIDKEHUH
UX CIIOCOOHOCTH BBINOJHATH CBOM (YHKUMHU. B cuiy OONbIION CTEereHH B3aMMOJEHCTBUSA H
B3aMMO3aBUCHMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXK/Ty COOOI OI[eHKa CHCTEMHOI'0 PHCKa CIIOXKHA,
HO €r0 peayin3alusi MOXKeT HOBIHATh Ha BCEX YYaCTHUKOB (PUHAHCOBOTO PHIHKA.

Taxoke 3TOT pUCK MOKET 3aTparuBaTh (YHKIIMOHUPOBAHUE CHCTEMBI B IIE€JIOM M BKIJIIOYATD:
PUCK H3MEHEHMsI TOJMTHYECKOM CHUTyallud, PpUCK BBEICHMS CAHKIUOHHBIX M MHBIX
OTPaHUYUTENBHBIX MEp OTAENbHBIMU TOCYJapCTBAaMH, COIO3aMH TOCYIAapCTB, CyJICOHBIMH
PELICHUSAMH, PELICHUSIMH MEKIYHAapOIHBIX OpraHU3aluii, KpEAUTHBIX OpraHU3alui, pacCueTHBIX
JIETIO3UTAPUEB M KIIMPUHTOBBIX OpPTraHU3aIMid, pUCK OJOKMPOBKH aKTHBOB M PUCK HETIOyUCHHS
BBITIJIAT 110 LIEHHBIM OyMaram B CBSI3M C BBEJICHUEM CAHKIIMOHHBIX M MHBIX OTPaHUYUTEIBHBIX MED,
PUCK HEONarompHsTHBIX (C TOYKM 3PEHHs CYIIECTBEHHBIX YCIIOBHH OM3HEca) M3MEHEHWH B

pOCCI’IﬁCKOM 3aKOHOAATCIbCTBC, B HaCTHOCTH B 00JIaCTH HAJIOr000JIOKEHNS HIIH OrpaHUYCHUSA
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WHBECTHUIIMHI B OTACTHHBIC OTPACTH SKOHOMUKH, OOIHI 0aHKOBCKUN KpU3HC, 1e(ONIT Ha YPOBHE

CTpaHbl, PUCK PE3KOro M3MEHEHHUs Kypca pyOJIsi 10 OTHOLIEHHIO K OCHOBHBIM MUPOBBIM BAJIIOTaM.

II. PeiHOYHBIN pUCK

OTOT pUCK TPOSABISETCS B  HEONArompuATHOM H3MEHEHMHM IIeH (CTOMMOCTH)
npuHanIexKamux BaM (UHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIE H3-3a HEOJIAronpUATHOIO
M3MEHEHHUs IMOJUTUYECKON CUTYyal[uu, PE3KOW JEBAIbBALMU HALMOHAIBHOW BAIIOTBI, KpU3HCA
pBIHKAa TOCYNAapPCTBEHHBIX JIOJNTOBBIX 0053aTENbCTB, OAHKOBCKOTO M BAJIOTHOIO KpHU3HUCa,
00CTOSTENBCTB HETIPEOOIMMOM CUJIbI, IITaBHBIM 00pa30M CTUXMHHOTO M BOGHHOT'O XapakTepa, u
KaK CIJIEZICTBHE, MPUBOJUT K CHIDKCHMIO JOXOJHOCTH HJIM Jake yObITKam. B 3aBucMMOCTH OT
BBIOPAHHOM CTpaTeruy PhIHOYHBIH (1IE€HOBOI) pUCK OYIET COCTOSTH B YBEIMUYCHUH (YMEHBIICHUH)
LEHBl (PMHAHCOBBIX MHCTPYMEHTOB. BBl MOJIKHBI OThHaBaTh ceOe OTYET B TOM, UYTO CTOMMOCTD
npuHaanexanmx Bam prHaHCOBBIX HHCTPYMEHTOB MOXKET KaK PACTH, TaK U CHUXKAThCS, U €€ POCT
B IIPOILIJIOM HE 03HAYAET €€ pocTa B Oyaymiem.

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

1. BanmtoTHbI# puck

BanmioTHbIi pUCK TPOSBISAETCS B HEONArompusITHOM HW3MEHEHHWH Kypca BajlOT IO
OTHONIICHHUIO JAPYr K JApPYyry, TpU KOTOopoM Bammu noxoasl oT BiajgeHus (UHAHCOBBIMU
WHCTPYMEHTAMH MOTYT OBITh TOABEPTHYTH HHQIISIIMOHHOMY BO3JCHCTBUIO (CHIDKEHUIO
pealbHOM MOKYMATeIbHONH CIOCOOHOCTH ), BCIIEACTBHE Uero Bel MoXKeTe MoTepsITh 4acTh JOX0/a,
a TaKKe TOHECTH YOBITKH. BalIOTHBI pPHUCK TakKe MOXET MPUBECTH K M3MEHEHHIO pa3Mepa
0053aTeCTB MO0 (PMHAHCOBBIM HMHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAaHHOW BalllOTON WK
WHOCTPAaHHBIMU (DUHAHCOBBIMM HHCTPYMEHTAaMH, YTO MOXKET MPHUBECTH K YOBITKAM WM K

3aTPYAJHCHUTIO BO3BMOKHOCTHU PACCYHUTHIBATHCA 110 HUM.

2. IIpoueHTHBIH puck

[IposiBisieTcss B HEOIArompUsATHOM HW3MEHEHHUH IPOLIEHTHOM CTaBKH, BIUSIOMIEH Ha
KypCOBYIO CTOMMOCTb OOJIHTraIuii ¢ pUKCHpOBaHHBIM J0X0A0M. [IpOLIEHTHBIN PUCK MOKET OBbITH
00yCIIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHus (ToramieHus ) TpeOoOBaHUM U 0053aTENLCTB,
a TaKKe HEOJWHAKOBOW CTENEHBI0 H3MEHEHHs INPOIEHTHBIX CTAaBOK IO TPEOOBaHHUAM U

00s13aTENBCTBAM.
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3. NHnAIMOHHBINA pUCK

[IposiBisieTcss B BO3MOKHOCTH MTOTEPh B CBSA3U C UHQIIALIKEH.

4. Puck 6aHKpOTCTBA SMUTEHTA AKITHIA

[TposiBisieTcss B pe3KOM MAZICHUW LIEHBI aKIMH aKIMOHEPHOIo OOILIecTBA, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WM B IIPEABUJCHUH TAKOH HECOCTOATEIbHOCTH.

Jli1st Toro 4TOOBI CHU3UTH PRIHOYHBIN PUCK, BaM ciietyeT BHUMAaTENbHO OTHECTUCH K BEIOOPY
U nuBepcuuKanuy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTeIbHO O3HAKOMBTECH C
ycinoBussMu Bamero B3aumogeiictsus ¢ OOO «MK «I'panpuc Kanurtam» (nanee — bpokep) s
TOr0, 4TOOBI OLIEHUTHh pPACXOAbI, C KOTOPHIMH OYIyT CBsSI3aHbl BIQJICHHE U OIEpalu C
(MHAHCOBBIMU MHCTPYMEHTAaMH U yOeIUTECh, B TOM, YTO OHU NpHeMIIeMbl Ut Bac u He numaor

Bac oxugaemoro Bamu moxona.

III. Puck nukBUAHOCTH

OTOT pHUCK TPOSBISETCS B CHIKEHUH BO3MOXXHOCTH pEalM30BaTh (DPUHAHCOBBIC
MHCTPYMEHTHI 110 HEOOXOIMMOM LIeHEe M3-3a CHWKEHHUS Clpoca Ha HUX. [IaHHBIA PUCK MOXET
MPOSIBUTHCS, B YACTHOCTH, TIPU HEOOXOJUMOCTH OBICTPOM POAaXH (PUHAHCOBBIX HHCTPYMEHTOB,

B yGBITKaX, CBA3aHHBIX CO 3HAYUTCIBHBIM CHMXKCHHUECM UX CTOMMOCTH.

IV. KpenuTHslii puck
OTOT pPHUCK 3aKJIIOYaeTCsi B BO3MO)KHOCTH HEBBINOJHEHUS KOHTPAaKTHBIX M HHBIX
00513aTeNBCTB, MPUHSTHIX Ha ceOsi APYTUMU JIUIIAMHU B CBSI3U ¢ Bammmu onepauusmu.

K unciy KpeIuTHBIX PUCKOB OTHOCATCS CIIEAYIOLINE PUCKHU:

1. Puck agedosnta mo o6auranusmM 1 UHBIM JI0JITOBBIM [IEHHBIM Oymaram
3aKII09aeTcs B BO3MOKHOCTH HETUIATeKECIIOCOOHOCTH SMUTEHTA JIOJITOBBIX LIEHHBIX OyMmar,
YTO MPHUBEACT K HEBO3MOKHOCTH WJIM CHUKEHUIO BEPOSTHOCTHU MOTACUTh €€ B CPOK M B ITOJIHOM

o0BeMme.

2. Puck xoHTpareHra
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Puck KoHTpareHTa — TPETHETO JIMIA MPOSBISAETCS B PHCKE HEUCIIOIHEHUS 00s3aTEIbCTB
nepea Bamu wnu nepen bpokepoM co CTOPOHBI KOHTPAreHTOB. bpokep NOJKEH IPUHUMATE MEPBI
110 MUHUMH3ALIUY PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET UCKIIIOYHUTD €T0 MOJIHOCThI0. OcOOeHHO
BBICOK PUCK KOHTPAareHTa IIPU COBEPLICHUM OIlepaluii, COBEPIIAEMBIX HAa HEOPraHU30BAHHOM
pbIHKE, 0€3 ydacTHsl KIMPUHTOBBIX OpraHM3aluii, KOTOpble€ NPUHUMAIOT Ha ce0sl pPUCKH
HEHCIIOJIHEHUS 00513aTEIbCTB.

Bb1 tomkHbI 0THaBaTh cebe 0TYeT B TOM, 4TO, XOTS bpokep aeiicTByeT B Bammx unrepecax
OT CBOET0 UMEHU, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTATE TAKUX JEHCTBUM, B TOM YHUCIIE
PUCK HEUCHOJHEHUS WJIM HEHAJISKAIIero HCIOJHEHUS O0s3aTeNbCTB TPETbUX JIMIl HEpen
bpokepom, Hecere Bel. BaM cineagyer uMeTs B BUAY, 4TO BO BCEX CIIy4asiX JIEHEKHBIE CPEICTBA
KJIMEHTa XpaHATCs Ha 0aHKOBCKOM cueTe, U Bbl HeceTe prck 0aHKpOTCTBa OaHKa, B KOTOPOM OHH
xpanstca. Onenure, rae UMEHHO OyayT XpaHUThCs nepenannbie Bamu Bpokepy akTHBBI, TOTOBBI
71 BBl oCyIecTBIATH ONEepaIiiy BHE IIEHTPATN30BaHHON KIMPUHTOBONH MH(PPACTPYKTYPHI.

Puck xoHTpareHTa BKIIIOYaeT B ce0sl pUCK HEUCIOIHEHUs 00s3aTenbcTB nepes bpokepom
BBIILIECTOSAIINM OPOKEPOM, B CITydae ecii JJIsi 00eCIIeYeHusI pacyeToB IO CACNIKaM U OTeparusM

JICHEKHBIE CPEJICTBA KIIMEHTa Nepeaanbl bpokepoM BelmiecTosmeMy Opokepy.

3. Puck HencnonHeHus o0s3aTenseTB nepen Bamu Bpokepom

Puck neucnomHenus bBpokepoM HEKOTOPBIX 00s3aTeNbCTB nepen Bamu sBisercs BHIOM
pucka koHTparenrta. bonee moapoOHas wHPpOpMAIHs 00 ’TOM PUCKE COJIEPKUTCS B Y BEJOMICHUHT
0 crocobax xpaHeHus: BpokepoM NEHEKHBIX CPEICTB KIMEHTOB, X BO3MOXKHOU Cerperanuu u
pUCKax IepeJadyd JAECHEXHBIX CpeAcTB bpokepy, BK/IIOYas PUCK HMCIOJIb30BAaHUS JIEHEXKHBIX
CPEICTB KIMEHTOB BpokepoM B CBOMX MHTEpPECAX.

/leHe/KHBIE CpelcTBa, epeAaBaeMble 110 I0r0BOpPY 0 OPOKepCKOM 00C/Iy:KMBAHUM, He
MO/VIEKAT CTPAXOBAHMIO B cOOTBeTcTBHHM ¢ PenepaibHbIM 3aK0HOM OT 23 nexkadps 2003
roga N 177-®3 "O crpaxoBanuu BKJIaJ0B (usnyeckux Jun B Oankax Poccumiickoit
®enepanun'.

Bpokep coBmemaer OpOKEpCKyIO [EATENbHOCTh C JWICPCKOM ¥ JICTO3UTapPHON
JEeATENbHOCTBIO, @ TAKXKE C JIEATEIBHOCTHIO 110 YIPABJICHUIO IIEHHBIMH Oymaramu. KimeHT mnm
JMI0, HAMEPEHHOE CTaTh KIMEHTOM (37eCh W Janee — IMoyiydaTenb (UHAHCOBBIX YCIYT),
YBEIOMJIEH O CYIIECTBOBAaHMM pPHUCKAa BO3HHUKHOBEHHUS KOH(MIMKTa MHTEPECOB, B TOM YHUCIIE,

BCJICJICTBHE OCYIIECTBJICHUSI bpokepoM mpodeccHoHanbHON NesATeTbHOCTH HA PHIHKE LEHHBIX
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OyMmar Ha yCIIOBHSX COBMEIICHHUS Pa3IMYHBIX BHUJOB JAEATEIBHOCTU. B ciydyae BOSHUKHOBEHHS
KOH(JIMKTAa MHTEPECOB, bpokep yBelOMIISeT KIMEHTa O BO3HMKHOBEHHWU TAKOrO KOH(IIMKTA U
NpeanpuHIMAaeT Bce HeOOXOAUMbIE MEPHI JUISI €r0 pa3pelieH s B MOJIb3y KIUEHTA.

bpoxep sBnsercss uneHoM camoperyiupyemMoil opranunzanuu HAY®OP (Haunonanbhas
accolManusl y4acTHHUKOB (DOHIOBOTO pBIHKA), K KOTOpoW Bbl Moxere oOpaTHTbCS B ciydae
HapylleHus Balux npaB U 3aKOHHBIX MHTEPECOB. | 0Cy1apCTBEHHOE peryJupoBaHue U HaI30p B
OTHOIIEHHUH JICATEIbHOCTH AYMHUTEHTOB, NMPO()EeCCHOHABHBIX YYaCTHUKOB PhIHKA IICHHBIX Oymar,
OpPraHu3aTOPOB TOPrOBIIM U JIPYTUX (PMHAHCOBBIX OpraHM3aluil ocymecTBisercs LleHTpanbHbIM
6ankom Poccuiickoit ®enepanuu, Kk KoropoMy Bbl Taikke Moxere oOpaiiateCsi B Ciydae
HapymeHus: Bammx npaB u 3akoHHBIX HMHTEpecoB. [lomumo storo, Bel BnpaBe oOpamarbes 3a

3alIUTOH B Cy/1eOHbIE U IPAaBOOXPAHUTEIHHbBIE OPTaHBbl.

V. IlpaBoBoli puck

CBs3aH ¢ BO3MOXXHBIMHM HETaTHBHBIMH IOCIEICTBUSAMHI YTBEP)KJICHHS 3aKOHOJATEIbCTBA
WJIM HOPMaTUBHBIX aKTOB, CTAH/IAPTOB CAMOPETYJIMPYEMBIX OpraHU3aINH, pEeryIupyIOIIUX PHIHOK
LIEHHBIX OyMar, Wi UHbIE OTPACcIH YKOHOMHKH, KOTOPhIE MOT'YT IIPUBECTH K HETaTHUBHBIM JIJIs Bac
nociencTBusM. [IpaBOBOM pHUCK BKJIIOYAET TaKKe BO3MOXKHOCTH IOTEPb OT OTCYTCTBHSA
HOPMaTHBHO-TIPABOBBIX aKTOB, PETYJIMPYIOMINX JEITEIbHOCTh HA PHIHKE IIEHHBIX OyMar B KaKOM-
00 ero CeKTope.

K npaBoBOMy pHCKY TakXe OTHOCHUTCSI BO3MOYKHOCTh M3MEHEHHUs MPaBUJI pacueTa HaJora,
HQJIOTOBBIX CTAaBOK, OTMEHBI HAJOTOBBIX BBIYETOB U JPyru€ W3MEHEHHsS HaJOroBOTO

3aKOHOAATCJIbCTBA, KOTOPBHIC MOT'YT ITPUBCCTU K HCTATUBHBIM JJIA Bac IOCJICACTBUAM.

VI. OnepanmoHHbIN pUcK

3akmovyaeTcss B BO3MOXKHOCTH NpPUYMHEHUS Bam yOBITKOB B pe3ynbTaTe HapylICHUs
BHYTpEHHUX mpoueayp bpokepa, ommOok u HenoOpOCOBECTHBIX NIEHCTBHI €ro COTPYAHUKOB,
cboeB B paboTe TEXHUUYECKUX CpeacTB bpokepa, ero mapTHepoB, HHQPPACTPYKTYPHBIX
OpraHu3aluii, B TOM YUCJIE OPraHU3aTOPOB TOProB, KIMPUHIOBBIX OPraHU3alUi, a TAKKe APYTUX
opranusanuii. OnepanoHHbIN pUCK MOXKET UCKIIIOYUTh WIN 3aTPYIHUTH COBEPIICHHUE ONEpaluil
U B pe3yJIbTaTe IPUBECTH K YOBITKaM.

OnepanMOHHBI PUCK BKIIIOYAeT B ce0sl PUCKU MOTEPh MO NPUYMHE HEHCIPaBHOCTEH

KOMITIBIOTCPHBIX, HH(bOpMaHHOHHBIX, QJICKTPUYCCKHUX U UHBIX CUCTCM, U3-3a OH_II/IGOK, CBA3aHHBbIX
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C HECOBEPIIEHCTBOM HH(PACTPYKTYPHl pBIHKA IIEHHBIX OyMar, TEXHOJOTWH TPOBEIACHUS
oreparii, TpOIeAyp YIpaBJICHUS, Yy4eTa U KOHTPOJsS, H3-3a JedcTBUi (Oe3mericTBUSA)
COTPYAHUKOB bpokepa i CTOPOHHHUX JIMII, B pe3yJIbTaTe BO3ACHCTBUS BHEIIHUX COOBITHI, a TaKXKe
IIPU UCIIOJIB30BAHUM CHUCTEM YJAJEHHOro pocrymna. [IpoBeneHue TOProBbIX M HETOPIOBBIX
OIlepaLMi C UCIIOJIB30BAHUEM CUCTEM YAAIECHHOI'O JOCTYIIA HECET CIEAYIOIIUE JOIIOIHUTEIIbHbIE
pUCKHU:

- COBEpLIEHUE TPETHUM JIMLIOM OT Bamero UMeHH CAENIOK B CUCTEMAX YJAJICHHOIO TOCTYIIa
(B TOM uHMClEe MPUBOIAIIMX K YOBITKY) B pe3yJbTaTe MOJIYYCHHS TAaKUM JIMIIOM CIy4alHBIM
00pazoM WM B pe3ysbTaTe ero MpeaHaMEepeHHbIX JICHCTBUN HECAaHKIIMOHUPOBAHHOTO JOCTyMa K
BO3MOKHOCTHU COBEPILIECHMS OT Balllero MMeHH Takux CIEIOK;

- PHUCK IIPOBEIECHUS B CHUCTEME YJAJICHHOIO JOCTyIla OIepalui, HECOOTBETCTBYIOLIUX
BammM HamepeHusM, MO NpPUYMHAM, CBSI3aHHBIM C HEJOCTaTOYHBIM ONBITOM pabOTHI B
KOHKPETHOU CHCTEME YJaJICHHOTO JIOCTYTa U\IJIM COBEPILICHUEM CITyYailHBIX JeHCTBUM;

- HEBO3MO)KHOCTb HaIlpaBlieHHsI bpokepy mopyueHuii Mo TEXHUYECKUM MpUYUHaM (COOHU B
paboTe HCIOJIb3yeMOro KOMIBIOTEPHOro 000pyHAOBaHUS, MPOrPAMMHOTO OOECIICUCHHSI, CeTei
CBSI3U, SHEPrOCHAOKEHHS U T.I1.).

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

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

VII. YBenomiieHue o rpase Ha MOIy4eHUuE HH()OPMAIIHH.

Hacrosmum Bpokep yBenomisieT o mpase nosy4daresis (MHAHCOBBIX YCIYT Ha MOITy4YEeHUE
[0 €ro 3ampocy MH(GOpPMAalMu O BUAAX U CyMMax IUIaTeXed (MopsaKe ONpeAesieHUs CyMM
IUIaTexen), KOTOpble IMojyyaTedb (PUHAHCOBOM yCIOyrm JOJDKEH OyJeT yIlaTuTh 3a
IpeOoCTaBlIeHUEe eMy (PMHAHCOBOH yCIyTH, BKJIIOYasi HH(GOPMAIIMIO O pa3Mepe BO3HATPAXKICHHS

(mopsiAKe oIpesieneHnsl pa3Mepa Bo3HarpaxkJeHus) bpokepa u nopsiike ero ymiaThl.

sk

VYuuTbiBas BBILIEU3I0KEHHOE, Mbl PEKOMEH/IyEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O
TOM, SIBIISIIOTCS JTU PUCKHU, BO3HUKAIOIIME MPH MPOBEACHUH OIepamnuii Ha (PMHAHCOBOM PBIHKE,
npreMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTUIIMOHHBIX I1eNiel U (PMHAHCOBBIX BOZMOXKHOCTEH.
JlaHHOe YBegomileHME HE MMEET CBOEH LIENBbIO0 3aCTaBUTh Bac OTKAa3aTbCs OT OCYIIECTBIICHUS

orepaluii Ha peIHKE IIEHHBIX OyMar, a Mpu3BaHO MOMOYb BaM OIEHUTh UX PUCKH U OTBETCTBEHHO
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MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerdd W YCIOBHM
orosopa ¢ bpokepom.

VYoeaurech, UTO HacTosAIIee YBEIOMIICHHE O PUCKaX MOHATHO Bam, 1 mpu HEOOXOMMOCTH
MIOJIyYNTE pa3bsCHEHUs Yy bBpokepa WM KOHCYJIbTaHTa, CHELUAIU3HPYIOIIErocs Ha
COOTBETCTBYIOIIHUX BOIPOCAX.

@DakT 03HAKOMJIEHHUS C BBIIIENIEPEYUCICHHBIMUA PUCKAMH, CBA3aHHBIMU C OCYILIECTBICHUEM
orepanuii Ha ppIHKE LIEHHBIX OyMmar, B MOJTHOM 00beMe, (akT UX pa3zbsCHEHUs: BpokepoM KIIMEHTY
B MIOJTHOM 00BEME U MX MPUEMJIEMOCTh Ul KJIHEHTa B MOJHOM 00beMe, KIMEHT MOJATBEePIKIaeT

CBOEH MOJITMCHIO B HACTOLILIEM Y BEIOMIICHUH.

KJIMEHT

[Mognmucano «_ » 20

[Tpunoxenne Ne 1A

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

Ne 077-11116-100000 ot 01.04.2008 6e3 orpanudeHus cpoka JeicTusi, Boigana COP.

s JloroBopa 00 oxa3zaHuM OpPOKEPCKUX yCIIyT

YBenomiienne o cnocodax xpaHeHuss BpokepoM [1eHeKHBIX CPeACTB KJIHEHTOB, HUX
BO3MOKHOM cerperauMy M pUCKaXx nepeaadu JeHeKHbIX cpeAcTB bpokepy, BK/Io4Yasi puck

HUCMOJb30BaAaHUA JCHE/KHBIX CPEACTB KJIUCHTOB BpOKGpOM B CBOMX HHTEpeEcax.

3aKOHOATENHCTBO TPeOyeT XpaHUTh JCHEXKHBIE CPEICTBAa OpOKepa M JCHEXKHBIE CPENICTBA
€ro KJIMEHTOB HAa Pa3HbIX OAHKOBCKUX cyeTax, Onmarojaps 4eMy OHM 3alllUIIEHbl B Cilydae

O0aHkpoTcTBa Opokepa. Takke OTHETBHO YUYUTHIBAIOTCS JICHEKHBIC CPEACTBA KIIMEHTOB,
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NPEJOCTaBUBIIMX M HE TPEAOCTaBUBIIMX OpOKEpY MpPaBO IMOJb30BATHCA HMX JACHEKHBIMH
cpeactBamMu. OnHAKO OOBIYHO JICHE)KHBIE CPEJCTBA KIMEHTA XpaHATCA HA OAHKOBCKOM CYETe
BMECTE C JICHES)KHBIMU CPEACTBAMU JIPYT'HX KIIMEHTOB M IO3TOMY HE 3aIlMIICHBI OT 0OpalieHus
B3BICKAHUSI 10 JIOJTaM JIPYTHX KIHEHTOB.

Bamm neHexHble cpeicTBa B COOTBETCTBUM C YCIOBHSIMU JOroBopa 00 OKa3zaHUM
OpOKEPCKHX yCIyT OYIyT yUYUTHIBATHCS HA CIIEIIMAIEHOM OPOKEPCKOM CUeTe, OTKPHITOM bpokepy
ISl ydeTa JEHEXHBIX CPEJICTB KIIMEHTOB.

IlepeyeHp KpeOUTHBIX OpraHu3alui, B KOTOPBIX DpOKEpy OTKPBITHI CIIELHAIBHBIE
OpoKepckHe cueTa Juid ydeTa JEHEKHBIX CpPEICTB KIMEHTOB, MpeJHA3HAYCHHBIX IS
MHBECTHPOBAHUS B ILIEHHbIE OyMaru M MOJYYEHHBIX IO 3aKJIIOYCHHBIM B MHTEpEcax KIMEHTOB
clenKaM, packpeiBaeTcsi bpokepom Ha oQuIMaTbHOM ~ caiiTe B CeTH  HUHTEPHET
www.grandiscapital.ru B pa3znene «PackpeiTue 00s13aTeIbHON HHPOPMAITUI.

[Tpu 3ToM yyer Bammx AeHEXHBIX CPEJICTB Ha CHEIMAIHLHOM OPOKEPCKOM CUETE MOXKET
HECTH B ceOe PUCK BO3HHMKHOBEHHS YOBITKOB, BBI3BAaHHBIM BO3MOKHBIM HETaTHBHBIM BIIUSTHHEM
psina pakTOpOB, TAKUX KaK:

* PUCK HEJOCTayd JCHEXKHBIX CPEJICTB M3-3a Iepepacxoja JACHEKHBIX CPEJICTB Ha OIlepaluu
JIpYroro KJIWEHTa BCIEACTBUE OIIMOKUM COTPYIAHHUKOB Opokepa, JuOO cOOS MPOrpaMMHOTO

obOecreucHUs;

* PUCK HEIUTaTe)XKa MO CACJKE, CBSI3aHHBIN C HEJIOCTAYCH ICHEKHBIX CPEIICTB;
* PHCK HEBO3BpaTa JICHEKHBIX CPE/ICTB;

* PUCK IIPOCPOUKH BO3BpATa JICHEKHBIX CPEICTB.

Jlnist TOro 4ToObl UCKIIIOUUTH 3TH pUCKU bpokep mo Bamemy nmopy4eHuIo MOXXET OTKPBITH
OTJIENbHBIN OaHKOBCKMIA CYET (CIenHanbHBbId OPOKEPCKUN CYET) B KPEAUTHOW OpTraHU3aIlHH.
YcnoBueM npenocTaBieHUs JaHHOM YCIyru siBisiercs Baie cornmacue Ha Bo3MelleHue bpokepy

pacxoaoB, MOHCCCHHLIX IMPHU OTKPBITUN U BCACHUU OTACIBHOI'O 0aHKOBCKOI'O CU€eTa.

bpokep, sBIAACH  y4aCTHUKOM  KJIMPHMHIA, YYUTBIBAET HUMYILECTBO  KJIUEHTOB,
NPEJOCTaBIIEHHOE B KayecTBE OOeCledeHus: O0O0S3aTeNbCTB, JOMYIIEHHBIX K KIUPHUHTY, H
00513aTeNbCTB, BO3HMKIIUX M3 JOrOBOPOB, 3aKIIOYCHHBIX bBpokepoM 3a cyer KIMEeHTa,

CIIEYIOIIUMHU CIIOCO0aMHU:
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1. BmecTe ¢ HMMyIIECTBOM JpyruX KIHMEHTOB, NpPEAOCTaBUBIINX bpokepy mnpaBo
HCIIOJIb30BAHUS CBOETO UMYILECTBA.
2. BMecTte ¢ MMyIIECTBOM JpYruX KIHMEHTOB, HE NpenocTaBUBLIMX bpokepy mpaso

HCIIOJIb30BAHHA CBOCTO UMYIIICCTBA.

IIpu 3TOM cCylIecTByeT PHUCK HCIIOIb30BaHMs Bairero uMmyinecrsa i HCIOJIHEHUS

00513aTEeNBCTB APYTHX KIUEHTOB.

Bpokep mo Bamemy TpeOGoBaHMIO MOXET BECTH OTJENbHBIM ydeT Bamrero mmyiecrsa,
MPEJOCTABIEHHOIO0 B KadecTBe oOOecredyeHus o00s3aTelbCTB, JOMYIIEHHBIX K KIUPUHTY, H
00513aTebCTB, BOHUKIIIUX U3 JOTOBOPOB, 3aKIIOUEHHBIX bpokepom Ha Bam cyer. VYcimoBuem
MPEIOCTABIICHUSI JAHHOW YCIyTH siBisieTcs Baie cornacue Ha Bo3MelieHue bpokepy pacxonos

MO0 BEACHHUIO OTACIIbHOT'O YUCTAa YKA3aHHOI'O UMYIIIECTBA U 00s13aTENIbCTB.

Ocoboe BHMMaHHE CIIeAyeT Takxke oOpaTuTh Ha mpaBo bpokepa ucnonp3oBarh Barm
JICHeXKHbIE cpeAcTBa. ECM B COOTBETCTBUU C JAOrOBOPOM 00 OKa3zaHMHM OpPOKEpPCKHX yciayr Ber
nanu bpokepy nmpaBo nosb3oBarbes Bammmuy cpencTBaMu, BO3ZHUKAIOT PUCKHU, CBSI3aHHBIE C MX
WCTIOJIB30BAHMEM JUIS MCIIOJIHEHUS MM OOECIeueHHsI MCIOJIHEHUS O0s3aTEeNbCTB IO CHETIKaM,
COBEpILAEMBIM 3a c4eT camoro bpokepa mnm apyrux kimeHTOB. Bpokep Takxke Oyner Bopase
3aYUCIATh MX Ha OaHKOBCKUH CYET, MpeJHa3HAYCHHBINM I XpaHEHUs ero COOCTBEHHBIX

JICHe)KHBIX CPEJICTB. B ATOM ciydae BOHHMKAET PUCK MOTEPH CPEACTB Mpu OaHKpoTcTBE bpokepa.

BHuMaTenpHO 03HAKOMBTECH C TEKCTOM JIOTOBOpa 00 OKa3aHWU OPOKEPCKUX YCIYT JUIS
TOT'0, YTOOBI OIICHUTh, KAKHE MOJTHOMOYHS 110 HCHOIb30BaHUIO Balnx IeHEKHBIX CPeaCTB OyeT

umeTh bpokep, KakoBBI MpaBUIIa X XpaHEHUs, a TAK)Ke BO3Bpara.

Bsl BnipaBe 3aKJIIO4HUTH AOrOBOp, HE IIPENyCMaTPUBAIOIIMM IpaBa bpokepa UCIOIb30BaTh
Bamm neHexxHble cpencTBa B CBOUX MHTepecax. Eciau takoe npaso Bel nanu bpokepy panee, Bbl
MOJKeTe B JII000€ BpeMs ero oTo3Barb. /|1 OT3pIBa paHee JAaHHOTO MpaBa HA HMCIIOJIb30BAaHHE
Bpokepom Bammx aenexHbix cpeacts Bam HeoOxonumo HanpaBuTh bpokepy cooTBeTcTBYyIOIICE
3asBienue, popMa KOTOPOro ycraHaBIuBaeTcs PerimaMeHToM OpOKepCKOTro oOCITy:KHBaHHs Ha
PBIHKE LIEHHBIX OyMar U CpPOYHOM pBIHKE. 3asiBJICHUE MPEJOCTABIISETCS B (POPME OPUTHHATBHOTO
JOKyMEHTa Ha OyMa)KHOM HOCHUTeNE, IMYHO JHO0 C MCII0JIb30BAaHUEM ITOUYTOBOM MITH KYPhEPCKOM
JOCTaBKH, WK B (hopMe IEKTPOHHOTO JIOKYMEHTA, HAIPABJIEHHOTO IO AJIEKTPOHHON MOoYTe Ha

anpec clients@grandiscapital.ru.
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Bbpokep B 1ensx wHOOPMHPOBAaHHS KIMEHTOB JOMOJHHUTEIFHO pa3MeEliacT Ha CBOEM
ounmansHOM caiite B cetn HHTEpHET www.grandiscapital.ru:
— uH(OpMaIHIO 0 TpaBe KIMECHTA MoJaTh 3asBiIeHHE 00 OTKa3e OT MPEIOCTaBICHHUS
Bpokepy npaBa UCIOIB30BaHKS B CBOUX MHTEPECAX JICHEKHBIX CPEACTB KIMCHTA U
O MOCTIE/ICTBUAX TAKOTO OTKA3a;
— 0 cnocobe u (opme HampaBieHus KiMeHToM bpokepy 3asBieHus 00 oTkasze OT
NpeoCTaBIeHsT OpOKepy NpaBa HCIOJIb30BAaHHMS B CBOUMX MHTEpEcax ICHEKHBIX

CPEJICTB KJIMEHTA.

Puck mosHOM MM 4aCTUYHOM yTparsl Ballero mmyinecrBa, yYUTBIBAEMOI'O KaK BMECTE C
UMYIIECTBOM JpYyrMX KJIMEHTOB, TaK M INpU OTAEIbHOM yuere Bamero wumymecrsa (c
npenocTaBieHueM bpokepy mpaBa HCHOJB30BAaHUS) MOXKET BO3HUKHYTh IMpH OaHKPOTCTBE

bpoxkepa.

/leHexKHBIE CpelcTBa, NepeAaBaeMble 110 I0r0BOpPY 0 OPOKepCKOM 00CTy:KMBAHUM, He
MO/VIEKAT CTPAXOBAHMIO B cOOTBeTcTBHHM ¢ PenepaibHbIM 3aK0HOM OT 23 nexadps 2003
roga N 177-®3 "O crpaxoBanuu BKJIaJ0B (usnyeckux Jun B Oankax Poccuiickoit

®enepanun'.

bpokep, B TOM umcie C LENbI0 CHUXKCHHUS PUCKOB, BEIET BHYTPEHHHMM ydeT Bamux
JEHEXKHBIX CPEACTB U OIlEpalMil C JEHEXHBIMHU CPEACTBAMHU OTACIBHO OT JEHEXHBIX CPEACTB U
OIlEpallvii C IEHEXHBIMU CPEICTBAMM JPYIMX KIMEHTOB M camoro bpokepa M mpenocraBiisier

OTYCTHOCTH KIIMCHTAaM.

@akT 03HAKOMJICHHS C PUCKAaMM, CBSI3aHHBIMU C Iepefadeii bpokepy NeHEKHBIX CPEICTB,
¢axT ux paspsicHeHHsI BpokepoM KIMEHTY B MOJHOM 00BbEME U UX NMPUEMIIEMOCTb ISl KITUEHTA B

IIOJIHOM OG’LCMC, KIIMCHT NOATBCPKAACT cBOEH NOANMMCBIO B HACTOAIIEM yBC,Z[OMJICHI/II/I.

KJIMEHT

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

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

Jnst loroBopa 0 10BEpUTEIBHOM YIPAaBICHUU

YBegomiienne 00 001IMX PHCKaX, CBSI3AaHHBIX € OCYIIECTBJICHHEM ONepaluii HA PbIHKe

HEeHHbIX Oymar

Llenp HacTosAmero YBeIOMJICHMS — TMpeAocTaBuTh Bam uHpopMaimio 00 OCHOBHBIX

pUCKax, CBA3aHHbIX C OCYIICCTBIICHUCM onepaunﬁ Ha PBIHKC CHHBIX 6yMar.

000 «MK «I'panmuc Kanurtam» (nanee - JOBEpUTENBHBIN YIIPABIISIOMINNA) HUCIOIB3YET
CMeLIAHHBII CII0CO0 ynpaBieHus [IEHHBIMU OyMaramH, T.€. CIoco0 yIpaBlieHUs, COYETAIOIIHHA B
ce0e dYepThl aKTUBHOTO (CrOCOO yNIpaBJiCHUS, UCHONb3ysd KOTOpbIH JlOBEpUTEIbHBIH
YIPaBJISIOIINI BIIPaBe PacropsHKaThCsl UIMYIIECTBOM KIIMEHTA 0 COOCTBEHHOMY YCMOTPEHMIO Ha
OCHOBAaHMU COOCTBEHHOH OIIEHKHM pPHUCKAa U JOXOJHOCTH COOTBETCTBYIOIIMX akTHBOB. [lpu
aKTUBHOM YIPABJICHUU YIPABIAIOUIMA CaMOCTOSTEIbHO BBIOMpAaeT aKTUBBL, B KOTOpHIE
MHBECTUPYIOTCS CPEJICTBA KIMEHTA, UX JI0JII0 B MOPTQee U CPOK MHBECTUPOBAHUS) M TACCUBHOTO
(crtoco® ympaBlieHUs, HCIOJIB3YS KOTOPBIM YNpaBIAIOUINN (OPMHUPYET M TOANCPKHUBAET
nopTdens KIMEHTAa CO CTPOro 33JaHHBIMU COCTaBOM M CTPYKTYpOHl aKTHUBOB (ITOJHAS
peruTuKanys), 1100 co CTPOTO 3aJaHHBIM MHJIEKCOM JIOXOTHOCTH (CUHTETHYECKasl PETUIMKALINS).
VYrpapisiomuii He BIpaBe IO COOCTBEHHOMY YCMOTPEHHIO HPUHUMATh WHBECTHLMOHHOE
peleHre, M3MEHSIONIee COCTaB M CTPYKTYpY aKTUBOB mopTdens). CMemaHHbIH crnocod
YIpaBJICHUS MO3BOJSIET JOBEPUTEIBHOMY YIPABISAIOIMIEMY IO COOCTBEHHOMY YCMOTPEHHUIO Ha
OCHOBAHHUU COOCTBEHHOM OIIEHKHM PHCKAa U JOXOAHOCTH COOTBETCTBYIOIIMX AKTHBOB JOMYCKATh
CYLIECTBEHHOE OTKJIOHEHHE CTPYKTYpbl AaKTHMBOB OT 3aJlaHHOrO IOKa3aTens (MHIEKca
JOXOJAHOCTH, KOP3UHBI (PUHAHCOBBIX HHCTPYMEHTOB H JP.).

Takum obOpa3zom, JloroBop O MOBEPHUTEIBHOM YIpPaBICHHUH, KOTOpPBIM Bbl 3akirouaere,
IpeanoyiaracT IIUPOKUE MOJHOMOYUS JlOBEPUTENBHOIO YHPABIAIOIIET0O B  OTHOLIEHUH
OIpeJIeIEHHON YacTH MOpTQes U OrpaHMYMBAET UX B OTHOILICHUHU JIPYrod YacTHU. Bbl JOIKHBI
oTJaBaTh ce0e OTYET B TOM, YTO 4eM OOJbIIME IOJHOMOYMS IO pacmnopsbkeHuio Barmmm

UMYIIECTBOM HMEET YNpPABISIOMIMNA, TEM OOJbIINE PUCKU, CBA3aHHBIE C €ro BbIOOpOM
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(MHAHCOBBIX HMHCTPYMEHTOB U onepanuii, Bol Hecere. B aTom citydae Bel He cMoskeTe TpeOoBaTh
KaKoro-1100 BO3MeIIeHUsl YOBITKOB CO CTOPOHBI Balero ymnpasiisiiomiero, eciy TOJIbKO OHU He
ObUIN BBI3BAHBI €r0 HEAOOPOCOBECTHOCTHIO MIIM JICHCTBUSMHU OYEBUIHO HE COOTBETCTBYIOIIMMU
BallIUM UHTEpecaM. B Tol yacTu, B KOTOPOU JOrOBOP OIPaHUUYUBAET IIOJHOMOYHS YIIPABISAIOLLETO,
OH He JIOJDKEH MPUHUMATh MEPHI IO YMEHBIICHUIO BallIUX YOBITKOB B Cllyyae HEOJIaronpusiTHOrO
u3MeHeHus croumocTt Barrero noprdens. B cBs3u ¢ atum Bbl He cmoxkeTe TpeOoBaTh KaKoro-
1100 BO3MEUICHUS YOBITKOB CO CTOPOHBI YHPABJISAIOIIEro 3a Takoe Oe3xeiicTBue. OleHHTE,
COOTBETCTBYET JIM INpeaiaraeMblii Crioco0 ympaBiieHHs BalllUM WHTEpPEcaM U CBOIO TOTOBHOCTH
HECTU COOTBETCTBYIOLIUE PUCKH.

JIOBEpUTENIbHBIA  YIPABIAOIIMKA HAa OCHOBAHMM HMEIOIIMXCA Yy HEro JIMLEH3UM
OCYILECTBIISIET TaKXKe JEeSATEeIbHOCTh B KadecTBe auwiepa u opokepa. [Ipu stom [loBepurenbHbIii
YIIPaBJIAIOLIUNA MOXKET IIPOBOJUTEL B CBOMX MHTEPECAX U B UHTEpECaX APYTUX KIMEHTOB OIEPALUU
C TeMH k€ (PMHAHCOBBIMU MHCTPYMEHTaMM, KOTOPHIMHU OH yTpaBiisieT B Bamux mHTEepecax. 31o
MOJKET NMPUBECTU K BO3SHUKHOBEHHIO KOH(IMKTAa HHTEPECOB.

OOpamaem Bamie BHMMaHue Ha TO, YTO HACTOAIIEe YBEIOMJICHHE HE PACKPbIBACT
uHpopManni0 000 BCeX pHUCKAaX Ha pHIHKE IIEHHBIX OyMmar BCIEICTBHE pPa3HOOOpa3Hs
BO3HUKAIOIIMX HA HEM CHUTYyaLUH.

B o6mem cMbice puck mpeacTaBiseT co0oil BO3SMOKHOCTh BOSHUKHOBEHHS! YOBITKOB IPH
OCYIIECTBJICHUHN (PMHAHCOBBIX OIEPALMil B CBA3H C BO3MOXXHBIM HEOJAroNmpHUATHBIM BIIUSHHEM
pasHoro poaa ¢paxkTopoB. Hmke — OCHOBHBIE PUCKHU, C KOTOPBIMH OyAyT CBs3aHbl Barm oneparun

Ha PbIHKC NCHHBIX 6yMar.

I. Cucremnslii puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B CHIDKEHUH
UX CIIOCOOHOCTH BBINOJHATH CBOM (YHKUMHU. B cuiny OONbIION CTEereHH B3aWMOJEHCTBUSA H
B3aMMO3aBUCHMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXK/Ty COOOH OI[eHKa CHCTEMHOI'0 PHCKa CIIOYKHA,
HO €r0 peaJin3alusi MOXKeT HOBJIHATh Ha BCEX YYaCTHHUKOB (pUHAHCOBOTO PHIHKA.

Taxoke 3TOT pUCK MOKET 3aTparuBaTh (YHKIIMOHUPOBAHUE CHCTEMBI B IIEJIOM M BKIJIIOYATh:
PUCK H3MEHEHMsI TOJMTHYECKOM CHUTyallud, PpUCK BBEICHMS CAHKIUOHHBIX M MHBIX
OTPaHUYUTENBHBIX MEp OTAENbHBIMU TOCYJapCTBaMH, COIO3aMH TOCYIAapCTB, CyJICOHBIMH
PELICHUSAMH, PELICHUSIMH MEKIYHApOIHBIX OpraHU3aluil, KpEAUTHBIX OpraHUu3alui, pacCueTHBIX

JIETIO3UTAPUEB M KIIMPUHTOBBIX OpPTraHU3alMid, pUCK OJOKMPOBKH aKTHBOB M PUCK HETIOyYCHHS
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BBITIJIAT TI0 LIEHHBIM OyMaram B CBSI3H C BBEJICHUEM CAHKIIMOHHBIX ¥ MHBIX OTPaHUYUTEIBHBIX MED,
PUCK HEONarompHATHBIX (C TOYKM 3PEHHs CYIIECTBEHHBIX YCIIOBHM OM3HEca) M3MEHEHWH B
POCCHIICKOM 3aKOHOJATENbCTBE, B YACTHOCTH B 00JACTU HAJIOrOOOJI0KEHHUS WM OrpaHUYCHUS
MHBECTHULIMHI B OTJICJIbHBIE OTPACIIA SKOHOMHKH, OOLTNI OaHKOBCKUI KpHU3HC, Ne(ONT Ha YPOBHE

CTpaHbl, PUCK PE3KOr0 M3MEHEHHUs Kypca pyOJIsi 10 OTHOLIEHHIO K OCHOBHBIM MHUPOBBIM BaJIIOTaM.

II. PeiHOYHBIN pUCK

OTOT pUCK TPOSBISETCS B  HEONArompusATHOM HW3MEHEHMM IIeH (CTOMMOCTH)
npuHanexamux BaM (UHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIE H3-3a HEOJIAronpuUATHOIO
M3MEHEHHUs MOJUTUYECKON CUTYyal[uu, PE3KOW JEBAIbBALMU HALMOHAIBHOM BAaIIOTBI, KpU3HCA
pBIHKAa TOCYJAapPCTBEHHBIX JIOJNTOBBIX 0053aTENbCTB, OAHKOBCKOTO M BAJIOTHOI'O KpHU3HUCa,
00CTOSTENBCTB HETIPEOOIMMOM CUJIbI, TIIaBHBIM 00pa30M CTUXMHHOTO M BOEHHOT'O XapakTepa, u
KaK CIJIEZICTBHE, MPUBOJUT K CHIDKCHMIO JOXOJHOCTH WJIM Jaxe yObITKam. B 3aBucMMOCTH OT
BBIOPAHHOM CTpaTeruy PhIHOYHBIH (1LIE€HOBOI) pUCK OYIET COCTOSTH B YBEIMUYCHUH (YMEHBIICHUH)
LIEHBl (PMHAHCOBBIX MHCTPYMEHTOB. BBl MOJKHBI OTJaBaTh ceOe OTYET B TOM, UYTO CTOMMOCTD
npuHagnexanmx Bam pruHaHCOBBIX HHCTPYMEHTOB MOXKET KaK PACTH, TaK U CHUXKAThCS, U €€ POCT
B IIPOILIJIOM HE 03HAYAET €€ pocTa B OyayIiem.

Cnenyert crienmalibHO 0OpaTUTh BHUMAHUE HA CIIEAYIOIINE PHIHOYHBIC PUCKH:

1. BamtoTHbI# puck

BanmtoTHeIil pHUCK TpOSBISETCS B HEOMAroNpHITHOM HW3MEHEHHH KYpPCOB BAIIIOT I10
OTHONIICHHUIO JAPYr K JAPYyry, HpU KOTOopoM Bamm noxoasl oT BiajgeHus (UHAHCOBBIMU
WHCTPYMEHTAMH MOTYT OBITh TOABEPTHYTH HHQIISIIMOHHOMY BO3JCHCTBUIO (CHIDKEHUIO
pealbHOM MOKYTMATeIhbHONH CTOCOOHOCTH ), BCIIEACTBHE Yero Bel MoXKeTe moTepsITh 4acTh JOX0/a,
a TaKkKe TOHECTH YOBITKH. BalIOTHBIN pPHUCK TakKe MOXET MPUBECTH K M3MEHEHHIO pa3Mepa
0053aTeNLCTB MO0 (PMHAHCOBHIM HMHCTPYMEHTAM, CBSI3AHHBIM C WHOCTPAaHHOW BalllOTON WIIU
WHOCTPAaHHBIMU (DUHAHCOBBIMM HMHCTPYMEHTaMH, YTO MOXKET MPHUBECTH K YOBITKAM WK K

3aTPYAHCHUTIO BO3BMOKHOCTHU PACCHUTHIBATHCA 110 HUM.

2. IIpoueHTHBIH puck
[IposiBisieTcss B HEOIArompuUsATHOM HW3MEHEHUH TPOLIEHTHOM CTaBKH, BIUSIOMIEH Ha

KypCOBYIO CTOMMOCTb OOJIHTraIuii ¢ pUKCHpOBaHHBIM J0X0A0M. [IpOLIEHTHBIN PUCK MOKET OBbITH
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00yCIIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHus (ToramieHus ) TpeOoBaHUM U 0053aTENLCTB,
a TaKkKe HEOAWHAKOBOW CTENEHBIO W3MEHEHUS IMPOLEHTHBIX CTaBOK MO TpeOOBaHUSM U

00s13aTENBCTBAM.

3. NHnAImOHHBINA pUCK

[TposiBisieTcst B BO3MOKHOCTH MTOTEPh B CBSA3U C UHQIIALIKEH.

4. Puck 6aHKpOTCTBA SMUTEHTA AKITHIA
[IposiBrisieTcss B pe3KOM MaJICHUU IIEHBI aKIHMH aKIMOHEPHOTO OOIecTBa, MPU3HAHHOTO

HCECOCTOATCIIbHBIM, UJIK B ITPCABUACHUN TaKOM HECOCTOSITEILHOCTH.

Jl71st Toro 4TOOBI CHU3UTH PRIHOYHBIN PUCK, BaM ciietyeT BHUMAaTEbHO OTHECTUCH K BEIOOPY
U nuBepcupuKanuy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMaTeIbHO O3HAKOMBTECH C
ycnoBusiMH Baiiero B3aumopeicTBust ¢ JlOBEpUTENBbHBIM YIPABISIOMIMM JUISL TOTO, YTOOBI
OLIEHUTHh PAcXOJlbl, C KOTOPhIMH OYAyT CBSI3aHBI BJaJICHHE W OINEpalud C (PUHAHCOBHIMH
MHCTpYMEHTaMH M yOeauTech, B TOM, YTO OHHM HIpuemieMbl g Bac u He numaior Bac

oxunaemMoro Bamu noxona.

III. Puck nukBUAHOCTH

OTOT pHUCK TPOSBISETCS B CHIJKEHHH BO3MOXXHOCTH pEalM30BaTh (PUHAHCOBBIC
MHCTPYMEHTHI 110 HEOOXOIMMOM ILIeHE M3-3a CHWKEHHUS Clpoca Ha HUX. [IaHHBI PUCK MOXET
MPOSIBUTHCS, B YACTHOCTH, TIPU HEOOXOJUMOCTH OBICTPOM POAaXH (PUHAHCOBBIX HHCTPYMEHTOB,

B yGBITKaX, CBA3aHHBIX CO 3HAYUTCIBbHBIM CHMXXKCHHUECM UX CTOMMOCTH.

IV. KpenuTHslii puck

OTOT pHCK 3aKIIOYaeTCs] B BO3MOXKHOCTH HEBBIIIONHEHHS KOHTPAKTHBIX M HWHBIX
00513aTeNBCTB, MPUHSTHIX Ha ceOsi APYTUMU JIUIIAMHU B CBSI3U ¢ Bammmu onepauusmu.

K uncny KpeIuTHBIX PUCKOB OTHOCSTCS CIEAYIOIINE PUCKU:

1. Puck gedosnrta mo o6auranusm U MHBIM JI0JITOBBIM [IEHHBIM Oymaram

3aKII09aeTcs B BO3MOKHOCTH HETIATeKECITIOCOOHOCTH SMUTEHTA JIOJITOBBIX LIEHHBIX OyMmar,
YTO MPHUBEACT K HEBO3MOXKHOCTH WJIM CHHKCHUIO BEPOSTHOCTHU MOTACUTh €€ B CPOK M B ITOJIHOM

o0Beme.
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2. Puck xoHTpareHra

Puck koHTpareHTa — TPETHETO JIMIA MPOSBISAETCA B PUCKE HEUCIIOIHEHUS 00s3aTEIbCTB
nepen Bamu wimm nepen JloBepUTENbHBIM  YIPaBISAIOIIMM CO CTOPOHBI KOHTPAreHTOB.
JloBEpUTENIbHBIM  YIIPABIAIOMMANA JOJDKEH IPUHUMATh MEpbl 110 MHHMMHM3ALMM  pUCKA
KOHTpareHTa, OJJHaKO HE MOJKET UCKITIOUUTh €TI0 MOJTHOCThI0. OCOOEHHO BBICOK PHCK KOHTpPAareHTa
IPU COBEPILIEHUH OINepaluii, COBEpIIAeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0€3 ydacTus
KJIMPUHTOBBIX OpraHu3alyid, KOTOpble IPUHUMAIOT Ha ce0sl PUCKH HEUCTIOIHEHUS 00s3aTeIbCTB.

Bbel pgomkHBI OTHaBaTh cebe OTYET B TOM, 4YTO, XOTs JlOBEepUTENbHBIN YTpaBIsSIOMIUI
JNEUCTBYET B Bammx uHTEpEecax OT CBOEr0 UMEHU, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTATE
TakuX JCUCTBHM, B TOM YHCIEC PHUCK HEHUCIIOIHEHUS WIM HEHAJUICKAIEro HCIOJIHECHUS
00513aTeNbCTB TPEThUX JIHUI Tepen JloBepurenbHbIM YpaBnsoonmm, HeceTre Bel. Bam cnenyer
UMETH B BUJLY, UTO BO BCEX CITyYasiX JICHEKHbIE CPE/ICTBA KIIMEHTA XPaHITCs Ha 0AHKOBCKOM CUETe,
u Brl Hecete puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHsTcs. OueHuTe, rie MMEHHO OyayT
XpaHUTbCS nepenaHHble Bamu JloBepuTenbHOMY YIIPaBIAIOIIEMY AaKTHBBI, OTOBBI JIM Bbl
OCYILECTBIISATH ONEPAIIH BHE IIEHTPATTM30BAHHON KIMPUHTOBOW UHPPACTPYKTYPHI.

Puck xoHTpareHTa BKJIIOYaeT B ce0s PUCK HEHCIOIHEHHUS 00s3aTelbCTB MeEpen
JloBepUTENbHBIM YTPABISIOIUM OpOKEpOM, B CiIydae €cClu A 00ecredeHUs pacueToB IO

CACJIKaM U omecpanudaM JCHCKHBIC CPCACTBA KIIMCHTA NCPCAaHbL I[OBepI/ITeJ'H:HBIM YHpaBHHIOH_[I/IM

Opokepy.

3. Puck HencnonHeHnus o0s3aTensCTB nepen Bamu JloBeputenbHbIM Y IPaBIIsIOIIUM

Puck HeucnonHeHus J{oBepUTEIbHBIM YNIPABISAIOIIUM HEKOTOPHIX OO0SM3aTENBCTB HEpen
Bamu siBiisieTcs BUAOM pUCKa KOHTpAreHTa.

OOmieit  00s3aHHOCTBIO  J[OBEpUTENBHOrO  YTPABISIOMIETO  SBISAETCS  OOSI3aHHOCTD
JeCTBOBAaTh JTOOPOCOBECTHO M B Bammx uHTepecax. B ocTaqbHOM — OTHOIICHUS MEXIY
KJIMEHTOM U YTPABJIAIOUIMM HOCSAT JOBEPUTENLHBIA XapaKTep — 3TO 03HAYAET, YTO PUCK BHIOOPA
YIPaBJISIONIETr0, B TOM YHCIIE OL[EHKH ero npodeccuoHanus3ma, JexHuT Ha Bac.

JIOroBOp MOXET ONpeAessATh KPYr (HUHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyayT
COBEpILIATHCS OMEpaluy, U CaMU OIepaliy, MperycMaTpUBaTh HEOOXOJUMOCTH MOMYYCHHS
JOIIOJIHUTEIBLHOTO COIJIachs ¢ Barieil CTOpOHBI B ONPEICIICHHBIX CIy4dasx, OrPAHUYNBAsi, TAKUM

o0pa3oM, MOJTHOMOYHMS YIPABISIONMEro. Bel JOKHEI OTHaBaTh cebe OTY4ET B TOM, YTO, €CIU
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JIOTOBOP HE COAEPIKUT TAaKUX WIIM UHBIX OrpaHu4eHui, JloBepuTenbHbIi Y paBistomuii ooaanaer
LIIMPOKUMH IIPpaBaMH B OTHOLICHUU INEPENAHHOIO €My HMMYIIECTBA — AHAJIOTMYHBIMU BalIUM
IpaBaM Kak COOCTBEHHHMKA. BHUMAaTEIbHO 03HAKOMBTECH C JIOTOBOPOM ISl TOT'O, YTOOBI OIICHUTD,
Kakyde IMOJHOMOYHUS IO MCIOJB30BAHMIO BAIEro MMYyILECTBa OyneT uMeThb JloBepHUTENbHBIN

VYIpaBisromKi, KAKOBBI IIPABWJIA €0 XPaHEHUs, a TAKXKE BO3BPATa.

V. IlpaBoBol puck

CBs3aH ¢ BO3MOXXHBIMM HETAaTHBHBIMH IOCIEICTBUSAMH YTBEP)KJICHHUS 3aKOHOJATEIbCTBA
WJIM HOPMaTUBHBIX aKTOB, CTAH/IAPTOB CAMOPETYIUPYEMBIX OpraHU3aINH, pEeryIupYIOMINX PHIHOK
LIEHHBIX OyMar, Wi UHbIE OTPACIH YKOHOMHKH, KOTOPhIE MOT'YT IIPUBECTH K HETaTHUBHBIM JIJIs Bac
nociencTBusiM. IIpaBoBOM pHCK BKIIOYAET TaKXKe BO3MOXKHOCTh IOTE€Ph OT OTCYTCTBHSA
HOPMaTUBHO-TIPABOBBIX aKTOB, PETYJIUPYIOMIMX JEITEIbHOCTh HA PHIHKE IIEHHBIX OyMar B KaKOM-
b0 ero CeKTope.

K npaBoBOMy pHCKY Takke OTHOCHUTCSI BO3MOYKHOCTh MU3MEHEHHUs MPaBUJI pacueTa HaJora,
HQJIOTOBBIX CTAaBOK, OTMEHBI HAJOTOBBIX BBIYETOB U JIpyru€ W3MEHEHHsS HaJOroBOTO

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

VI. OnepanmoHHbIi pUck

3akmovyaeTcss B BO3MOXKHOCTH NpPUYMHEHUS Bam yOBITKOB B pe3ynbTaTe HapylIECHUS
BHYTPEHHHUX Tporuenyp JloBepUTENbHOr0 YMpaBIsIOUIEro, OMMOOK M HeI0OpOCOBECTHBIX
JIEUCTBUH €ro COTPYIHHKOB, cOOeB B paldoTe TEXHUYECKUX CpeAacTB JlOBEpUTEIBHOTO
VYHpaBJisomero, ero napTHepOB, MHYPACTPYKTYPHBIX OpraHM3alnii, B TOM YHCIIE OPraHu3aTOPOB
TOProB, KIMPUHIOBBIX OpraHU3al1ii, a TAK)Ke IPYruX opranu3anuii. OnepanuoHHbII PUCK MOXKET
UCKJTIOUUTH MJTU 3aTPYJHUTH COBEPILIEHHUE ONepanuii ¥ B pe3yJIbTaTe MPUBECTU K yOBITKAM.

OmnepanMOHHBIN PUCK BKIIOYAeT B ce0sl PUCKU MOTEPh MO NPUYMHE HEHCIPaBHOCTEH
KOMIIBIOTEPHBIX, HH(OPMALIMOHHBIX, YJIEKTPUYECKUX M UHBIX CHCTEM, U3-32 OIIMOOK, CBSI3aHHBIX
C HECOBEPIIEHCTBOM HH(PACTPYKTYPHl pBIHKA IIEHHBIX OyMar, TEXHOJOTWH TPOBEIACHUS
oreparii, TpOIeAyp YIpaBJICHUS, Yy4eTa M KOHTPOJS, H3-3a JedcTBUi (Oe3mericTBUSA)
COTPYAHUKOB J[OBEpUTEIBLHOTO YIIPABISAIOIIETO U CTOPOHHUX JIMII, B PE3yJIbTaTe BO3LCUCTBUSA

BHCIITHUX COGBITHﬁ, a TaK¥KC IMPU UCIIOJIB30BaHUU CUCTCM YJAJICHHOI'O JOCTYIIA.
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O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTH, KAKHE U3 PUCKOB, B
TOM YHCJIE PUCKU KAaKUX TEXHUYECKUX cOOeB, HeceT JloBepuTenbHbIN YIPaBIAIONIHiA, a KaKue U3

PHUCKOB HeceTe Bel.

VII. lHbIe pUCKU U YBEIOMIICHUS

JleHesKHBIE CPeICTBA, NepeaaBaeMble 10 /[0roBopy o 10BepUTEILHOM YIIPABJICHHH, He
MO/VIEKAT CTPAXOBAHMIO B cOOTBeTcTBHHM ¢ PenepaibHbIM 3aK0HOM OT 23 nexkadps 2003
roga Ne 177-®3 «O crpaxoBaHuM BKJAJ0B (u3HYecKHX Jull B 0aHkax Poccuiickoi

Denepanumn».

dkokok

YuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PacCMOTPETH BOIIPOC O
TOM, SIBIISIIOTCS JTU PUCKHU, BO3HUKAIOIIME MPH MPOBEIACHUH OIepamnuii Ha (PMHAHCOBOM PBIHKE,
npreMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTUIIMOHHBIX I1eNiel U (PMHAHCOBBIX BOZMOXKHOCTEH.
JlaHHOe YBenoMIIeHME HE MMEET CBOEH LIENBbI0 3aCTaBUTh Bac OTKAa3aThbCs OT OCYIIECTBIICHUS
oriepaliii Ha peIHKE IIEHHBIX OyMar, a MPU3BaHO MOMOYb BaM OILIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerud W YCIOBHM
JIOTOBOPA O IOBEPUTEIILHOM YIIPABJICHUU.

Ybemutech, 4TO HacTosIIee YBEIOMIIGHHE O pUCKaX TIOHATHO Bawm, u mpu HE00X0UMOCTH
MOJy4YUTE  pa3bsCHEHUs y  JlOBEpUTENbHOTO  YNPaBISAIOIIETO0 WM  KOHCYJIBTAHTA,
CIELIMANIM3UPYIOIIETOCS HA COOTBETCTBYIOIIMX BONPOCAX.

@DaKT 03HAKOMJICHHS C BBILIECTIEPEUUCIEHHBIMUA PUCKAMHU, CBSI3AHHBIMU C OCYLIECTBIECHUEM
orepariii Ha peIHKE IICHHBIX OyMar, B MOJIHOM 00beMe, (DakT uX pazbsicHeHUs J[oBepUTETHHBIM
YpaBisOmUM KIMEHTY B MOJHOM 00beMe U UX MPUEMIIEMOCTh JIJIsl KITUEHTA B IOJTHOM 00beMe,
KJIIMEHT MOATBEPKIAET CBOEH MOANMUCHIO B HACTOSIIEM Y BEAOMIICHUMU.

KineHT Taxxe yBeIOMJIEH O CIEAYIOIIEM:

O Bce cmenku u omepanuy ¢ UMYIIECTBOM, MEPEIAHHBIM YupeauTeiaeM YTpaBicHHS B
JOBEPUTEIILHOE YIIPaBJICHUE, COBEPIIAOTCS 0€3 MOpydeHU YupeauTes;

O pesynbTarthl JIesATEILHOCTH YTPABISIOUIETO B TPOIUIOM HE ONPEICISIOT JIO0XOJIbI

VYupenutens YpasiieHus B Oy1yniem;
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O noanucanne Yupeaurenem Otdera 0 ASSATEIBHOCTH YTIPABISIOMIEro (0100peHHe HHBIM
CIOCO0OM, MPEeayCMOTPEHHBIM J[0roBOpOM), B TOM uuciie 0e3 MPOBEPKH TaKOro OTYETa, MOXKET
paccMaTpuBaThCS B Cly4yae CIopa Kak 0J00peHHe AEHCTBUI YNpaBISIOIIEro M COrjiacue ¢
pe3yJabTaTaMu YOpaBJICHUS LIEHHBIMH OyMmaramu, KOTOpble Hamuu oTpaxkeHue B Otuere o
JEATENBHOCTH Y IIPABIISAOIIETO;

O Vopasnsronuii He rapaHTHPYET MOJy4eHue Joxoa o Jlorosopy;

KJIMEHT

Ilogmucano «  » 20 T
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ITpunoxxenne Ne 2

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

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

s JloroBopa 00 oxa3zaHuM OpPOKEPCKUX yCIIyT

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

BPEMEHHO HEMOKPBITHIX MO3ULINI)

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

MOTYT OBITh KOPPEKTHO CIIPOTHO3UPOBAHBI).

2. Ilpu coBeplICHHMM MAapXXHHAJIBHBIX CHAEIOK, CHIEIOK C HEMOJHBIM MOKPBITHEM,
BO3HUKHOBEHUU HETMOKPBITOW TMO3UIMH, BPEMEHHO HEMOKphITOM mno3unuu KimeHT HeceT
MOBBIIIEHHBIE PHCKH, IOCKOJBbKY IOMHMO TeX JK€ pPHCKOB, YacTh KOTOPBIX OIMCaHA B
YBenomiieHMH 00 OOIIMX PHCKAX, CBS3aHHBIX C OCYLIECTBICHHEM OIEpalliii HAa PhIHKE IIEHHBIX
oymar OO0 «MK «I"'panauc Kanuran, cymecTByIOMMX U IpU OOBIYHOM TOPToBIie Ha (POHJOBOM
PBIHKE, TIPU KOTOPOIl HE BO3HUKAET HEMOKPHITHIX M BPEMEHHO HETIOKPBITHIX IMO3UIHNIA, Y KIIUEHTa
BO3HUKAIOT JIOMOJHUTENbHbIE pUCKU. HOpMaTuBHBIE aKThl OTPaHUYMBAIOT PUCKH KIMEHTOB II0

MapXXUHaJIbHBIM U HCHOKPBITHIM CACIKAM, B TOM YHCJIC PCryJIMPYys MAKCHUMAJIbHOC «IJICHO» —
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COOTHOIIIEHUE 0053aTeIHCTB KIUEHTA 110 3aKIFOYSHHBIM B €T0 MHTEpecax CIAeIKaM M UMYIIECTBA
KITMEHTA, TPETHA3HAYCHHOTO 111 COBEPIIECHUS CACIOK B COOTBETCTBUU C JIOTOBOPOM 00 OKa3aHUHU
Opokepckux yciayr. Tem He MeHee JaHHBIE CIENKHU MOAXOAAT HE BCEM KIIMEHTaM, MOCKOJBKY

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

I. PeiHOYHBIN pHUCK

IIpu cornmacum Ha COBEpIICHUE MAapKUHAJIBHBIX W HEMOKPBITBIX CAEIOK BBl TOJKHBI
YUUTBIBATH TOT (aKT, YTO BEJMYMHA MIOTEPh B Cllyyae HeOIaronpusaTHOro ais Bamero moprdens
JBUKECHHUSI PIHKA YBEIUYMBACTCS IIPU YBEIIMUECHUU (IUICUA».

[TomMurMO 001IIETO PHIHOYHOTO PHCKA, KOTOPBI HECeT KIIMEHT, COBEPILAIOIINIA ONepaluy Ha
pBIHKE IIeHHBIX Oymar, Bbl B citydae coBepIIeHHS MapKHMHAJIBHBIX U HEMTOKPBITHIX CIIENIOK OyeTe
HECTH PUCK HEOJIAronmpHUATHOTO U3MEHEHHUS LIEHBI KaK B OTHOIIEHUH IIEHHBIX OyMmar, B pe3yJibTaTe
NpUOOpPETEeHUsT KOTOPHIX BO3HUKJIA WM YBEIMYMIIACh HETOKPHITas TMO3MIUS, TaK M PUCK B
OTHOIIECHUH aKTUBOB, KOTOPBIE CITYy)KaT 0OecrieueHneM UCTIOHEHUS 0053aTENIbCTB KIIMEHTA TTepet
BpokepoM. CoOTBETCTBEHHO M YOBITKH IpH Halu4uu B Bamem noprgene HemOKpbITON MO3UIHH
WIA BPEMEHHO HEMOKPBHITON MO3UIMU 1O aKTUBY MOTYT HAaCTYHHTh B OOJBIIHUX pa3Mmepax, IO
CPaBHEHHUIO C TOPIOBJIEH, B pE3yJIbTaTe KOTOPOM HE BO3HMKAET HEIOKPBITBIX U BPEMEHHO
HEIOKPBITBIX MO3ULMM 10 aKTUBAM, B TOM YHCJIE CYLIECTBEHHO IIPEBBICUTH CTOMMOCTH Bammx
aKTHBOB, HAXOJSIIUXCS B 00ecrieueHuH ncnoiaHenus Bammmx ob6s3arensets nepen bpokepowm. [pu
9TOM, B CIly4ae €CJIM HEIOKPBITas MO3ULMUSA BO3HUKIIA WIM YBEINYUIACh B PE3yJIbTaTe MPOLaKU
IEHHBIX OyMmar, BelMYMHa YOBITKOB HHYEM HE OorpaHuueHa — Bpl Oynere 00s3aHBI BEpHYTH
(nepenats) bpokepy 1ieHHbIE OyMaru He3aBUCHUMO OT U3MEHEHUS UX CTOMMOCTH.

[Ipu coBepuieHMM Ha pBIHKE I[EHHBIX OyMar CcIeNOK C HEHOJHBIM IOKpPBITHEM,
BO3HUKHOBEHMM HEIIOKPBITOM IIO3ULIMM, BPEMEHHO HEINOKPBITOW Imo3uuuu Bel Hecere
JONOJTHUTEIbHBIE PUCKM TIPU HM3MEHEHHMM II€eH Ha LEeHHble Oymard, HM3MEHEHHH Kypca
MHOCTPaHHOW BaJIOTHI K pyoOmto Poccuiickoit @enepanyi UM Kpocc-Kypca, YCTaHOBJIEHHOTO
LentpansueiM 6ankoM Poccuiickoii denepariiy WM CIOKHUBILETOCs Ha OPraHM30BaHHBIX TOPrax
MHOCTPAaHHOW BaNOTON. Bl 00s13aHBI MOracuTh Bce 0043aTENbCTBA, BO3HUKIINE IO CAEIKAM C
HEIIOJIHBIM IIOKPBITUEM, B PE3YJIBTATE BO3SHUKHOBEHUS HEMIOKPBITHIX UIIM BPEMEHHO HETIOKPBITBIX
MIO3ULIUHM, BHE 3aBUCUMOCTH OT HM3MEHEHUs PBIHOYHOM KOHBIOHKTYpPBI, IIPU HTOM PBIHOYHAs
CTOMMOCTb LIEHHBIX OyMar U Kypc HHOCTPaHHOM BATIOTHI MPU COBEPIICHUH CIEIIOK U OTepaluii B

TCUYCHHUC IHA MOXCT CYIICCTBCHHO U3MCHUTLCH, B CBA3U C UCM pa3McCp yGBITKOB, B TOM 4YHCIIC,
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peanbHOro yuiep6a, yIylnieHHOH BBIr0JIbl, MOXKET CYIIIECTBEHHO MPEBBICUTH pa3Mep UMEIOIIEroCs
y Bac obecnieuennst ncroHeHHsI CBOUX 00s3aTenbCTB nepes; bpokepom.

IIpu coBepiIeHUN Map>KMHAIBHBIX U HEMOKPBITBHIX CAEIOK BBl NOKHBI yUUTHIBAThH, YTO
BO3MOKHOCTh PACHOPSDKEHUS AKTHUBAMHM, SIBISIOIIMMUCS OO0ECIIEYeHHUEM IO TaKUM CJHIEJKaM,
OrpaHHYEHa.

NmymecTtBo (YacTh uMyILIecTBa), NpuUHauIexaiiee Bam, B pe3yiapTaTe COBEpLICHUS
Map>KUHAJIBHOW WM HEMOKPBITOM CHENKH SBJIsIeTCs oOecreueHHeM HCIOJMHEeHus: Bamumx
00s13aTenbCTB Nepes bpokepoM M BO3MOXKHOCTH PACHOPSIKEHUST UM MOXKET ObITh OrpaHUYeHa
BIUIOTH JIO TOJIHOTO 3alpeTa COBEPILEHHUS C HUM Kakux-1ubo cruenok. Pa3mep obecrneueHus
M3MEHSETCS B TIOPSIIIKE, TPETyCMOTPEHHOM PeriiameHToM OpoKepcKoro o0CIyKMBaHUs Ha PhIHKE
neHHbIx Oymar u cpouHoM pseiHke OO0 «UK «I'panguc Kanuran», u B pesyinsrate Bol moxere
OBbITh OIPaHUYEHBI B BO3SMOXKHOCTH PACIIOPSIKATHCSI CBOUM UMYIIIECTBOM B OOJIbIIIEH CTENIEHHU, YeM
JI0 COBEpUIECHUSI MaPKUHATBHOU (HETIOKPBITON) CHACIIKH.

Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTH TNPHUHYIAUTEIBHOTO 3aKpPBITUS TTO3UIIMH.
HeGnaronpusiTHoe M3MEHEHHWE IIEHBI MOXET TIPUBECTHM K HEOOXOAWMOCTH BHECTH
JONOJHUTEIBHBIE CPEJICTBA U TOTrO, YTOOBI IMPHBECTH OOECIEYeHHE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATUBHBIX aKTOB M JIOTOBOpA 00 OKa3aHUM OPOKEPCKUX YCIYT, YTO JOJKHO
OBITH CIETAaHO B KOPOTKUH CPOK, KOTOPBIA MOXKeET ObITh HepocTaToueH Juiss Bac. HopmaruBHbie
aKThl M ycioBus JloroBopa o0 okazaHum Opokepckux yciayr u Permamenra Opokepckoro
o0CITy>)KUBaHUS Ha pbhIHKE IIeHHBIX Oymar u cpouHoM peiHKe OO0 «UK «I'panguc Kanuram»
no3BoJsIOT bpokepy 06e3 Baiero cormacusi «IpUHYAWUTENBHO 3aKPbITh IMO3UIHIO», TO €CTh
npuodpecTu LeHHbIe Oymaru 3a cyeT Bammx JeHeXHBIX CPEACTB WIM MpojaTh Bamm 1eHHble
Oymaru. DT0 MOXET OBITh CIIEJIaHO 1O CYLIECTBYIOIIMM, B TOM YHCJIE HEBBITOJHBIM, IICHaM U
IIPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[TpunynuTeNnpHOE 3aKphITHE IMO3UIMA MOXKET OBITh BBI3BAHO PE3KUMH KOJEOAHHSIMHU
PBIHOYHBIX 1I€H, KOTOpPbIE TMOBJICKIM YMEHBIIEHHE CTOMMOCTH Ballero MOpTdens HUKe
MHUHHUMAaJIbHOW MapKu.

[TpuHyuTENBPHOE 3aKPHITHE MO3UIIUU MOXKET OBITh BBI3BAHO TPEOOBAHUSMH HOPMATHBHBIX
aKTOB WJIM BHECEHHEM BpokepoM B 0THOCTOPOHHEM MOPSAKE U3MEHEHHUH B CITUCOK IIEHHBIX OyMmar
U WHOCTPAHHBIX BAJIIOT, KOTOPHIE MOTYT OBITh OOECIIEYEHHWEM IO HEMOKPBHITHIM TTO3UIUSIM.
Crnucky 1eHHbIX OyMar 1 MHOCTPaHHBIX BAIIOT, IPUHUMAEMbIX B 00€CIeUeHUe, CIIMCKU [IEHHBIX

6yMar, o KOTOpPbIM BO3MOXHO BO3HHKHOBCHHC HGHOKpBITOﬁ IIo3unmuM, B TOM YHUCIC
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COOTBETCTBYIOIIUE CIUCKU I KIMEHTOB, OTHECEHHBIX DPOKEpPOM K KaTeropuu KIMEHTOB C
0cOOBIM YPOBHEM PHCKa, OMPEEIIAIOTCS BpokepoM caMOoCTOsTENBHO.

[TpuHyIUTENBEHOE 3aKPBITHE MOXKET OBITH BBHI3BAHO M3MEHEHHMEM 3HAUYEHUI CTABOK PHUCKa,
pacCUMTBHIBAEMBIX KIMPUHIOBOW OpraHu3aludeld U (WiaM) MCHOJIb3yeMbIX bpokepom B CBS3U C
YBEJIIMYCHHUEM BOJATUIBHOCTH COOTBETCTBYIOIUX IIEHHBIX OyMar.

Bo Bcex 3THX ciyyasx NPUHYIUTEIBHOE 3aKpBITHE IMO3ULUMU MOKET NPUYMHUTH Bam
3HAYUTENbHbIE YOBITKM, HECMOTPS HA TO, YTO TOCJE 3aKPHITUSA MO3UIMH M3MEHEHHUE IIeH Ha
(uHAHCOBBIE MHCTPYMEHTHI MOXET NPUHATH OnarompustHoe Uit Bac HampaBienue, u Bol
NOJTy4YHIIn OB 10X0/1, eciii Obl Bara mo3uius He Obliia 3akpeiTa. PazMep yka3aHHBIX yOBITKOB ITpH
HEOJIaronpusATHOM CTEUCHHH OOCTOSITEIHCTB MOXKET MPEBBICUTh CTOMMOCTb HAXOJSIIUXCA Ha
Bamrem cuery akTUBOB.

Bpokep ocy1iecTBIIsieT 3aKpbITHE MO3UIHIA KIMEHTA A0 JOCTHKEHUS CTOUMOCTH MOPTQens
KJIMEeHTa (OLEHKH CTOMMOCTH MOPTQeisi KIMEHTa ¢ 0COOBIM YPOBHEM PUCKA) COOTBETCTBYIOLIETO
3HAYEHMs], BILIOTH JI0 ITOJIHOI'O 3aKPBITUS BCEX HEIOKPBITHIX U BPEMEHHO HEIOKPBITBIX ITO3ULINM,
IIPU 3TOM CPOK 3aKpPBITHS MO3UIUI 1O MTOPT(EISIM KITMEHTOB, OTHECEHHBIX K KATETOPUH KIIMEHTOB
CO CTaHJAPTHBIM HJIM MOBBIIIEHHBIM YPOBHEM PUCKa, OTPAaHUYEH, B CBSI3HM C 4eM bpokep o0s3an
PYKOBOJACTBOBATBHCS YKa3aHHBIM CPOKOM U HE BIIPaBE JOKUIATHCA YIYUIICHUS KOHBIOHKTYPBI Ha
pPBIHKE IICHHBIX OyMar M M3MEHEHHs IIeH B TOJb3y KJIMEHTA. YKa3aHHBIC CICIKU 3aKPBITHA
MO3UIMIA MOTYT OBITh COBEpIIEHBI bpokepoM BHE 3aBUCHUMOCTH OT COCTOSIHUSI PHIHOYHBIX IIEH,
KOTOpPbIE MOTYT OBITh HEBBITOIHBI [T Bac, , Kak cieJcTBHe, TIOBJIeYb 32 COO0H BOSHUKHOBEHHE
y Bac yObITKOB, OTBETCTBEHHOCTD 32 HACTYIUIEHHE KOTOPBHIX Bo3JIokeHa Ha Bac. [lns 3akpbITs
BpokepoM no3unuii KnueHTa He TpeOyeTcsl OTAEIbHOrO JOMOJHUTEIHHOTO MOPYUYEHUS KIMEHTa
Ha 3aKPBITUE MTO3ULUM.

B cnydae oTcyTCTBHS Y KITMEHTA ICHEKHBIX CPEACTB U (WJIN) LIEHHBIX OyMar B KOJINYECTBE,
JOCTaTOYHOM JUISI MCIIOJIHEHUS 00s3aTebCcTB nepes; bpokepom, B TOM 4Hcie 00s3aTeNbCTB 110
ClIeJIKaM, MHBIM ONeparisM, 00s3aTeNIbCTB M0 OIUIATE PACX0I0B M BO3HATPAXKICHUS, U HAIMYHUS B
COOTBETCTBYIOLIEM nopTdene Knrenta BpeMeHHO HEMOKPBITON MO3HULIUHU 110 COOTBETCTBYIOIIEMY
aKTUBY B pa3pe3e COOTBETCTBYIOLIErO CPOKa pacyeToB, bpokep BIpaBe 3aKIIOUUTH OAHY WIIM
HECKOJIBKO cIIeNIoK Kymuu/mpoaaxu wuinu cruenok PEINO, mMenyemble chenkamMu mepeHoca
MO3UIIMM, 7151 00eCTIeueHUs] HAJTMUMs ICHEKHBIX CPE/ICTB U (MJIM) IICHHBIX OyMmar B MOpPSJIKE U Ha
YCIOBHSIX, MPEAYCMOTPEHHBIX PermameHToM OpOKepCKOTro OOCITy:KMBAaHUS HA PHIHKE I[EHHBIX

oymar u cpouHoM peiHke OO0 «UK «I'panauc Kanuram». IIpu 3TOM B mensx onpenesneHus
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JOCTaTOYHOCTH JIEHEXKHBIX cpencTB M HeHHbIX Oymar OO0 «MK «I'panguc Kanuram» moryt
HCIIOJIb30BAThC IIOKA3aTeNM B MOPSAJKE M Ha YCIOBUAX, MPENyCMOTPEHHBIX PeriameHTOM
OpOoKepCcKOoro 0O0CIy>KUBAaHUS Ha PbIHKE IEHHbIX Oymar u cpouHoM peiHke OO0 «MK «I'panauc
Kanuram.
3aKiIoueHue CAENOK MepeHoca MO3UIMHM, 3aKphITUS MO3UIMI MOXKET MoBiieub aisi Bac
BO3HMKHOBEHHE JIOTIOJIHUTENBHBIX PACXO0B, CBA3AHHBIX C 3aKIIOYEHHUEM YKA3aHHBIX CAEIOK U
BO3MOXHO IpeBbIIIatomuX Bamm qoxoasl, n (M1M) HEBO3MOXKHOCTh OCYyILleCTBIEHUS Bamu mpas
U3 LEeHHON Oymaru, KoTopble Obl BBl MMeTM BO3MOMKHOCTH OCYIIECTBHTH B CIIydae, €CIU Obl
IeHHbIe OyMaru He OBUIM OTYYXKAEHBI 1O YKa3aHHBIM CJelKaM, B TOM 4HCJIe, HO, HE
OrpaHMYMBASACH, IIPaBa Ha MOIYYEHHE AUBUAECHIOB, IPOLIEHTOB U (UJIM) MHOTO paclpeieieHus Ha
IIEHHbIE OyMaru, MpeuMyIECTBEHHOTO MpaBa MpUOOpeTeH s IEHHBIX Oymar, BKJIto4asi LIEHHbIE
Oymaru JIOTIOJIHUTENBHOTO BBINTYyCKa, MpaBa Ha y4yacTHE B YNPABJICHUH IOPUANYECKUM JIUIIOM-
SMHUTEHTOM IICHHBIX OyMar, sIBIISIOLIMXCS IPEIMETOM CHIEJIKH IEPEHOCa MO3ULIUH.
BO3HUKHOBEHHE HEMOKPBITOM U BPEMEHHO HEIOKPBITOM MO3ULIMK HE 3aBUCUT OT Bamrero
3asBJICHHS O HAMEPEHUHU COBEpILATh WM HE COBEPIIATH CHEIKU MU OINEpali, KOTOPbIE MOTYT
MIOBJICYb BO3SHMKHOBEHHE HETIOKPHITON WJIM BPEMEHHO HEMOKPBHITOW MO3UIMM B MOpTQene, 4To
TpeOyeT oT Bac ocyiiecTBieHUs JOMOJIHUTEIBHOTO KOHTPOJS M OLIEHKU IMOCIEICTBUI MOgauu
Bamu mopyueHus Ha coBepIIeHHs] TOW WM WHOW CHCNKHU W/WIIA ONEepaldd, U MOCIEACTBHIA HX

HUCIIOJIHCHUA NJIN HCUCIIOJTHCHUA BpOKepOM.

II. Puck nukBuaHOCTH

Ecnmu BenmuurMHa HENOKPBITOM MO3MLMU IO OTIACIBHBIM IEHHBIM OyMmMaraM sIBJISETCS
3HaYMMOH B CPAaBHEHHUHU C 00bEMOM COOTBETCTBYIOIIUX LIEHHBIX OyMar B CBOOOIHOM OOpalieHuH
U (W) B CpaBHEHUH ¢ 0OBEMOM TOProB Ha OPraHM30BAHHOM PBIHKE, PUCK JMKBUAHOCTU IMPH
COBEPILICHUH MapKUHAJIBHON U HETIOKPBITOM CIENIKU YCUIMBAETCs. TpyAHOCTH ¢ IpuoOpeTeHrneM
WIN TPOJIaKe aKTUBOB MOTYT NPHBECTH K YBEJIIMYEHUIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMU
clenKaMiu. AHAJOTMYHO HEOOXOAMMO YYMTBHIBATH BO3PACTAIOMIMKA PUCK JMKBUIAHOCTH, €CIH
o0ecriedeHneM Balllell HETOKPHITON IMO3UIMM SIBISIOTCA LEHHBbIE OyMarn W Jjsl 3aKpbITHA
HETOKPBITOM TO3ULIUU MOXKET MOTPeOOBaThCs peau3alisl CyIeCTBEHHOr0 KOJINYECTBA LIEHHBIX

Oymar.
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Bammm nopyuenus, HarpaBlieHHbIE Ha OTrpaHUYEHUE YOBITKOB, HE BCETa MOT'YT OIPaHHYHUTh
IIOTEPH 10 MPEIOIAraéMOro YpoBHs, TaK KaK B paMKax CKJIaJbIBAIOLICICSl HA PhIHKE CUTyalluu

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

dkokok

Y4uThIBas BBILIEU3I0KEHHOE, MBI PEKOMEHyeM Bam BHUMATEIbHO paCCMOTPETH BOIIPOC O
TOM, SBJISIOTCSA JIM PUCKH, BO3HUKAIOIIUE IIPU IIPOBEACHUM COOTBETCTBYIOIIMX OIEpaLui,
npueMIIeMbIMHU JUT Bac ¢ yueToM Bammx MHBECTULMOHHBIX I1eNieil 1 (PMHAHCOBBIX BOZMOKHOCTEH.
JlaHHOe YBenoMIIeHME HE MMEET CBOEH LIENBbIO0 3aCTaBUTh Bac OTKAa3aTbCs OT OCYIIECTBIICHUS
TaKUX ONEpaluid, a IpuU3BaHa NMOMOYb Bam OLIECHUTh UX PUCKA U OTBETCTBEHHO NOJOWTH K
peleHnio Bompoca O BbIOOpe Bameil MHBECTUIIMOHHOW CTpaTerMd U YCJOBUH JOroBopa C
bpokepom.

VYoeaurech, 4To HacTosIIee YBEIOMIICHUE O PUCKAX IMOHATHO BaM, M MPH HEOOXOJMMOCTH
[IOJIy4YUuTe pasbsACHEHUs y Dbpokepa wWiIM KOHCYJbTaHTa, CIHCLHUAIHM3UPYIOIIETOCS HaA
COOTBETCTBYIOILIUX BOIIPOCAX.

@akT O3HAKOMIICHHUs C BBILIICNEPEUUCICHHBIMU PUCKAMH, CBSI3aHHBIMU C COBEPLICHUEM
Map KUHAJIBHBIX CHCIIOK U CHCJIOK C HEIOJIHBIM IOKPBITUEM, C BO3SHUKHOBCHUEM HEIOKPBITBHIX
MO3UIIMI, BPEMEHHO HETIOKPHITHIX MO3UIMH, B TIOJTHOM 00beMe, (hakT ux pasbicHeHus bpokepom
Knuenty B momHom o0beMe M MX mpuemieMmoctb s Kiuenra B moiHom oObeme, KiumeHt

MOATBEPIKIAET CBOEH MOJAIMCHIO B HACTOSIIEM Y BETOMIICHUU.

KJIMEHT

Ilogmucano «  » 20 T
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ITpunoxxenne Ne 3

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

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

s JloroBopa 00 oxa3zaHuM OpPOKEPCKUX yCIIyT

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

HHCTPYMEHTAMH

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

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

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

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

[TomuMo 001IEr0 PHIHOYHOTO (LIEHOBOT'O) PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOLTIHA
OIepalliy Ha phIHKE IIEHHBIX OyMmar, Bl B citydae 3aximtoueHus Bamu 1OroBOpoB, sSIBISIOIIUXCS
NPOU3BOJAHBIMA (DUHAHCOBBIMU HWHCTPYMEHTaMH, OyneTe HECTH PHUCK HeOIaronpusITHOTO
M3MEHEHMsI 1IEeHbl KaK (MHAHCOBBIX HWHCTPYMEHTOB, SBISIONIUXCS Oa3MCHBIM aKTUBOM
MIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOILICHUH aKTUBOB, KOTOPBIE CITyXKaT
obecrieueHuEM.

B cnyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbI Bbl MOKeTe B CpaBHUTEIBHO KOPOTKHIM CPOK

MNOTCPATH CPCACTBA, SABJIAIOIIUCCA obecrieueHneM MMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

HpI/I 3aKJIIOYCHUH AOTOBOPOB, ABJIAOIINUXCS MMPOU3BOAHBIMHU (bI/IHaHCOBBIMI/I
HHCTPYMCHTAMU, Bor AOJDKHBI YYHUTBIBATb, YTO BO3MOXHOCTH PACIHOPAKCHHUA aAKTUBAMU,

SABJIAIOIIUMUCA obOecIieueHeM 10 TAKUM AOTOBOpaM, OrpaHu4vcHa.

HNmymectBo (yacTh HMMYIIECTBA), NpUHAAIekaiiee Bam, B pesyibrare 3aKIIOYCHHS
JIOTOBOpA, SIBJISIFOILETOCS MPOHM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYyAET SBISATHCA
o0ecrie4eHrneM UCTIOIHEHUS 0053aTENIbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSIKEHUE UM, TO €CTh
BO3MOKHOCTh COBepuieHHss Bamu caenok ¢ Hum, Oyner orpaHuyeHo. Pasmep oOecrneueHus
U3MEHSETCS B TMOpPSAAKE, MPEeIyCMOTPEHHOM JIOTOBOPOM (crerpdukanueil KOHTpakTa), U B
pe3yabTare Bol MoXkeTe ObITh OrpaHUYEHbI B BO3MOXKHOCTH pacropspkaTbes Bamum umyiiectBom
B OOJIbIIEH CTENEHHU, YeM JI0 3aKJIF0YSHHS JJOT0BOPA.

Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTH TNPHUHYIAUTEIBHOTO 3aKpPBITUS TTO3UIMH.
HeGnaronpusiTHoe M3MEHEHHWE IIEHBI MOXKET TPUBECTHM K HEOOXOAWMOCTH BHECTH
JONOJHUTEIBHBIE CPEJICTBA U TOTrO, YTOOBI IMPHBECTH OOECIEYeHHE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH C/IETAHO B
KOPOTKHU CPOK, KOTOPBIF MOKeT ObITh HemocTaroueH it Bac. 000 «UK «['panauc Kamutamy
(manee — bpokep) B a3TOM cnyyae BOpaBe 0Oe3 Bamero omomHUTENBHOTO —corjiacus
«IPUHYAUTEIBHO 3aKPHITh MO3HUIMIO», TO €CTh 3aKIIIOYUTH JOTOBOP, SBISIOUIUICS TPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, HJIM NPHOOPECTH IIeHHble OyMmMaru 3a cyerT Bammx IeHeXHbBIX
CpeACTB, WK MpoJaTh Bamu neHHbie Oymaru. 3To MOXKET OBITh CHIEJIaHO 1O CYIIECTBYIOIINM, B

TOM YUCJIC HCBBII'OAHBIM, LICHAM U MMPUBCECTU K BOBHUKHOBCHUIO Y Bac yGBITKOB.
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BbI MOXXeTe MOHeCTH 3HAUUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE STOr0 U3MEHEHHE
IIeH Ha (PMHAHCOBbIE HHCTPYMEHTHI MOKET MPUHATH OnaronpusitHoe Uit Bac Hanpasnienue, u Bol
NoJTy4ymIn OBl 10X0/1, eciii Obl Baria mo3uius He Obliia 3akpeiTa. PazMep yka3aHHBIX yOBITKOB MU
HEOJIaronpusATHOM CTEUCHHH OOCTOSITEIBCTB MOXKET MPEBBICUTh CTOMMOCTb HAXOJSIIUXCA Ha

Bamrem cuery akTUBOB.

II. Puck nukBuaHOCTH

TpyaHOCTH € 3aKpbBITHEM IIO3ULMKM M IIOTEPU B LI€HE MOTYT IPUBECTH K YBEIUYECHUIO
yOBITKOB OT MIPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB MO CPAaBHEHUIO C OOBIYHBIMU CICITKAMHU.

Ecnun Bama nHBeCTUIIMOHHAS CTpaTErus IpealyCMaTpUBaeT BO3MOXKHOCTh BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIUH IO COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOYCHHS
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTPAakTy), oOpariaiite
BHMMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TAaK KAK 3aKpPBITUE MO3ULUHN I10
HEJIMKBUJIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYUTENbHBIM yObITKam. OOpaTuTe BHUMaHUE,
YTO, KaK MPaBUJIO, KOHTPAKTHI C 00Jiee OTaJIEHHBIMU CPOKAMHU UCIIOJIHEHHS MEHEe JTIMKBUIHBI 110
CPaBHEHHIO C KOHTPAKTaMH ¢ OJM3KUMHU CPOKAMHU HCIIOJTHEHHS.

Ecmu  3axmoueHHblii Bamu  70roBop, SBISIONIMICS TPOM3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac Bo3HMKIIa HEOOXOAMMOCTD 3aKPHITh O3HLIUIO, 0053aTEIBHO
paccMaTpUBalTe IOMUMO 3aKPBITUS ITO3ULIMY 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI
UCKJTIOUEHHSI PUCKA TIOCPECTBOM 3aKJIIOUEHUS CETIOK C MHBIMU MPOU3BOJAHBIMU (PUHAHCOBBIMH
MHCTPYMEHTaMH WA ¢ Oa3MCHBIMH aKTHBaMHU. VICronp30BaHHE AlbTEPHATUBHBIX BAPHAHTOB
MOJKET NMPUBECTU K MEHBIITUM YOBITKaM.

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

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

Omnepanuu ¢ IpoU3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX
SBIISIIOTCS LIEHHBbIE OyMard MHOCTPAHHBIX SMUTEHTOB WJIM MHJEKCHI, PACCUUTAHHBIC MO TaKUM
IEHHBIM Oymaram, BIIEKYT TaKXXe pPHCKH, CBS3aHHBIE C HWHOCTPAHHBIM IPOUCXOXKJICHHEM

0a3UCHOr0 aKTUBA.
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Iloxymnka ommuoHa CONpPsDKEHA CO 3HAYMTENIBHO MEHBIIUM PUCKOM, 4€M IIPU TOPrOBJIE
(bBIOYEpPCHBIMHM KOHTPAKTaMH, TaK Kak Bamm notepu He MpeBHICAT BENUYMHY yIUlaueHHOH Bamu
MIPEMUU TTFOC KOMUCCHOHHOE BO3HATrpaXkJIeHHE OMpPKEBOMY MOCPEIHUKY U mpoune cOopsl. [Ipu
Ipojaxke OMIMOHa Bal puck cormocTaBuM ¢ puCKOM MPHU CHIENKAX ¢ (PbIOYEPCHBIMH KOHTPAKTaMH
- TpU OTHOCUTEIILHO HEOONBIINX HEOJArompHsATHBIX JBWKCHHMSIX LEH Ha pbIHKE Bbl
MIOJIBEPraeTech PUCKY MOTEHIIMAIHHO HEOTPAHUYECHHBIX YOBITKOB, MPEBBIIIAIONIUX TOITYYEHHYIO
Ipu mpojake onmuoHa mpemuro. CoBeplIeHHE CHENOK IO IMPOJaXKe OMIMOHOB MOXET OBbITH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JagaromyuM 3HAYUTEIbHBIMH (PMHAHCOBBIMHU
BO3MOXHOCTSIMU U OIIBITOM NPUMEHEHHUs cTpaTernii. CyIecTBYIOT pa3InyHbIE BU/IbI ONLIMOHOB,
u Bam 10 Hauama mpoBeneHust onepaunuii Ha phIHKE OMIIMOHOB CileqyeT oOcyauTh ¢ Barmm

Bbpokepom Barm nHBecTHIIMOHHBIE TOTPEOHOCTH U PUCKHU, CBSI3aHHBIE C TAKOT'O POJA CACTKAMH.

Jlo cosepuieHus cuenku Bam cienyer cornacoBars ¢ Bamum bpoxkepom M mosryduthb
MIACBMEHHOE TIOATBEPXKIACHUE O pasMepe KOMUCCHOHHOIO BO3HArpaXIcHWs, a TakKkKe

UHPOPMAIIHIO O pa3Mepax UHBIX COOPOB.

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

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

HennaTexxecnocoOHOCTh OMPKEBOTO MOCPETHUKA WIM WHBIX MPHUBICYEHHBIX K KOHTPAKTY
MIOCPETHUKOB MOXKET TOBJIeYb 3a co0OW 3akpwiTHe Bareil mo3ummum 6e3 Barmero cormacwus.
I'apanTuyM UCIIONHEHUS KOHTPAKTOB CO CTOPOHBI bBHpKM IPUMEHUMBI TOJBKO K B3aMMHBIM

o0s3aTenbCTBaM Mex 1y bupkelt u OUpKEBBIMU MOCPETHUKAMHU.

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

JEUCTBYET Yepe3 MPHUBJICYCHHOTO OMPIKEBOTO TTOCPETHUKA.
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YBegomiieHHE O IpaBe Ha MOIYUYCHHUE I/IHd)ODMaHI/II/I.

Hacrosmum Bpokep yBenomisieT o mpase nosy4daresis (PMHAHCOBBIX YCIYT Ha MOJTy4YEeHUE
[0 €ro 3ampocy cleAyiomed HHPOpPMAaUU O JOTOBOpaX, SBIISIOUIMXCS IPOU3BOAHBIMU
(MHAHCOBBIMU MHCTPYMEHTAMMU:

v crmenuduKands — JOrOBOpa,  SBISIONIETOCS  MPOW3BOAHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM (B Cilydae eciii 0a3MCHBIM aKTMBOM IPOHM3BOJHOTO (PUHAHCOBOTO
MHCTPYMEHTa SBJIAETCS JAPYrod MPOU3BOIHBIA (DUHAHCOBBIA HMHCTPYMEHT,
NPEJOCTABIIACTCS TaKKe CIeHUUKAIMs TaKoro JIOrOBOpa, SBJISIOLIETOCS
MPOU3BOHBIM (DUHAHCOBBIM HHCTPYMEHTOM);

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

v’ MCTOYHHK TIOJIy9IEHHUS CBEJICHUI O KOJIEOAHUH IICHBI (3HAYCHHST) Ga3UCHOTO aKTHBA
3a IIOCJIEIHUE IIECTh MECALECB, IMPEALIECTBYIOIUX [aTe 3aKIIOUYEHUs J0roBoOpa,
SBIISIIOIIETOCS TPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cily4ae HaJH4us y

Bpokepa nndopmaryu 0 TakOM UCTOYHHKE).

skkok

YuuThiBas BBIIEU3IIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIIBHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIME IPU IPOBEACHUM COOTBETCTBYIOIIMX OIEPALUH,
npreMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTULIMOHHBIX I1eJiel U (PMHAHCOBBIX BOZMOYKHOCTEH.
JlaHHOE YBenOMIIEeHME HE MMEET CBOEH LIENBbIO 3aCTaBUTh Bac OTKAa3aTbCs OT OCYIIECTBIICHUS
TaKUX ONEpaluid, a IpuU3BaHa NMOMOYb Bam OLICHUTh UX PUCKA U OTBETCTBEHHO NOAOWTH K
peLIEHUIO BOMpOCca O BbIOOpEe Ballel MHBECTUIIMOHHOW CTPAaTEerdud W YCIOBHM J0TOBOpa C
bpokepom.

Ybemutech, 4TO HacTosIIee YBEIOMIIEHHE O PUCKaX TIOHATHO Bawm, u mpu HE00X0uMOCTH
MOJyYUTE pa3bsiCHEHUs y bpokepa WM KOHCYJIbTaHTA, CHEUUAIMA3UPYIOLIErOCsd Ha
COOTBETCTBYIOILIUX BOIPOCAX.

@aKT 03HAKOMJIEHUS C BBILICTIEPEUYUCICHHBIMUA PUCKAMH, CBA3aHHBIMH C IIPOU3BOJIHBIMHU

(MHAHCOBBIMU MHCTPYMEHTAMH, B MIOJIHOM 00BbeMe, (hakT ux pasbsicHeHust bpokepom Knuenry B

Grandis Capital

32



MOJIHOM 00BEMe M UX MpuemieMocTh s KimeHnrta B monmHoM oOweme, KnueHT moaTBepxaaeT

CBOEH MOJITMCHIO B HACTOMAILIEM Y BEIOMIICHUH.

KJIMEHT

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

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

Jnst noroBopa o JloBepuTenbHOM YIIpaBICHUN

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

HHCTPYMEHTAMHM

Puck moTtepu cpeicTB mMpu TMPOBEACHUHM OINEpaluii Ha CPOYHOM pPHIHKE MOXET OBITh
CYILIECTBEHHBIM. BaMm cieayer BCECTOpPOHHE pacCMOTPETh BOIPOC O IpUeMieMocTH i Bac
NPOBEACHUST TOJOOHBIX oOmepanuidi ¢ TOYKM 3peHus Bamux ¢unaHcoBeix pecypcoB. Llenb
HACTOSIEr0 YBEAOMIIEHHS — TpeAoCcTaBUTh Bam wuHGpopmanuio 00 OCHOBHBIX pHUCKaX,
CBSI3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlanHbIe THCTPYMEHTHI ((hbrouepchl, GopBapIbl, OMIUOHBI, CBOIBI U Ap.) HOIXOIAT HE BCEM
KiaueHTaMm. bosee Toro, HeKOTOpbIE BUIBI POU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSHKECHBI
¢ OONBIINM YPOBHEM PHCKa, YeM apyrue. Tak, mpoaaxa OMIHOHHBIX KOHTPAKTOB M 3aKITI0OYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCUTEIHHO
HEOONIBIINX HEONAaronpuaATHBIX KOJeOaHMSX IIEH Ha PHIHKE MOXET MOABEPrHYTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C yd4eTOM 3TOro, COBEpIIEHHE CHEJIOK IO MPOJaXKe OIMIHMOHHBIX
KOHTPAaKTOB U 3aKIIOYeHHe (BIOYEPCHBIX U (QOpBAPAHBIX KOHTPAKTOB MOXET OBIThH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JaJaromyuM 3HAYUTEIbHBIMH (PMHAHCOBBIMHU
BO3MOKHOCTSIMH M TIPAaKTHYECKUMHU 3HAHUAMU B O0JACTH TPUMEHEHHUS HHBECTHUIIMOHHBIX
CTpaTEruu.

Hacrosimmee VYBemomiileHHE OTHOCHUTCS TakkKe M K TPOM3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HaIpaBJICHHBIM HAa CHWKEHHE PUCKOB JIPYTHX OIepauuii Ha (POHIOBOM pBIHKE.
BuumatensHO oneHuTe, Kak Bamm mpou3BoaHble (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
OIepaLUsIMHU, PUCKH IO KOTOPHIM OHH MPHU3BAaHbl OTPAHUYNUTE, U YOAUTECH, UTO 00BEM MO3UIHH

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

I. PeiHOYHBIN pHUCK

[TomuMo 001IEr0 PHIHOYHOTO (LIEHOBOT'O) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOLIIHA
OIepalliy Ha PbIHKE IeHHbIX OyMmar, Bl B cinydae 3akmouennss OOO «UK «I'panauc Kanuram»
(manmee — JloBepuTenbHBIM YTNpaBlAONIMI) JOTOBOPOB, SIBJISIOLIUXCS POU3BOAHBIMU

(MHAHCOBBIMU MHCTPYMEHTaMH, OyJieTe HECTH PUCK HEOJIArONpUsTHOIO M3MEHEHHs IIeHbI Kak
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(MHAHCOBBIX MHCTPYMEHTOB, SBISIOMIMXCS OAa3MCHBIM AKTUBOM IPOU3BOJHBIX (DPMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILIEHHH aKTUBOB, KOTOPBIE CITyKaT 00ECIIEYCHUEM.

B cnyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbI Bbl MOKeTe B CpaBHUTEIBHO KOPOTKHIM CPOK
MOTEPSITh CPEJCTBA, ABJISIONIMECS 0OecrieueHueM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu  3akiIOYEHUM  JOTOBOPOB,  SIBJISAIONIMXCS  NPOU3BOAHBIMH  (PMHAHCOBBIMHU
MHCTpYMEHTaMH, BBl [OJKHBI YUYUTBIBATH, YTO BO3MOXXHOCTb PpACHOPSIKEHHSI AaKTHBAMH,
SBIISIOIIMMHUCS 00ECIIEYeHUEM 110 TAKUM J0rOBOpaM, OrpaHUYEHA.

NmymecTtBo (YacTh HMMYIIECTBa), INpHUHAUIekKallee Bam, B pe3ynbTare 3aKiIOueHUs
JIOTOBOpA, SIBJISIFOILETOCS TPOHM3BOJHBIM  (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCA
o0ecrie4eHneM UCTIOIHEHUS 0053aTENIbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSIKEHUE UM, TO €CTh
BO3MOKHOCTh COBepIeHus JloBepUTEIbHBIM Y IPABISIOMIMM CIIEJIOK C HUM, Oy/€T OrpaHUYeHO.
Pazmep obOecrieueHuss U3MEHsETCS B MOPSAIKE, MPEIYCMOTPEHHOM J0TOBOPOM (crenupuKkamei
KOHTpakTa), U B pe3yibrare JlOBEepUTENbHBIA YNUpPaBIAIOMIMNA MOXET OBITh OTPaHUYEH B
BO3MOKHOCTH pacrnopsbkaTbes Bammm uMymecTBoM B OOJIbIICH CTEMEHHU, YEM JI0 3aKIIOUYCHHS
JOr0BODPA.

Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTh TNPHUHYIAUTEIBHOTO 3aKPBITUS TTO3UIIMH.
HeGnaronpusiTHoe M3MEHEHHWE IIEHBI MOXKET TIPUBECTHM K HEOOXOAWMOCTH BHECTH
JONOJHUTEIBHBIE CPEJCTBA U TOTrO, YTOOBI MPHBECTH OOECIEYEeHHUE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JTOJDKHO OBITH C/IETAHO B
KOPOTKHM CpOK, KOTOpPBIA MOXKET OBbITh HemocTtaToueH [uisi Bac. OOcmyXKUBaroImmii
JlOBEpUTENBHOTO YTIPaBJISIONIET0 OpOKEp B 3TOM cilydae BIpaBe 0e3 IOMOIHUTEIFHOTO COTTIacHs
JloBEpUTENBHOIO YTPaBJISAIOLIETO «IPUHYAUTENBHO 3aKPBITh MO3UILIHIO», TO €CTh 3aKIHOYHUTH
JIOTOBOP, SIBISIOMIMIACS MPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WIIM MPUOOPECTH IICHHBIE
Oymaru 3a cdyer Bammx AeHEXHBIX CPeICTB, MM MpoJaTh Bamu neHHble Oymaru. 9T0 MOXET
ObITH CHENIAaHO IO CYMIECTBYIOUIMM, B TOM YHCJIE€ HEBBITOJHBIM, II€HaM M TPHUBECTH K
BO3HUKHOBEHHUIO y Bac yOBITKOB.

BbI MOXXeTe MOHeCTH 3HAUUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE STOT0 U3MEHEHHE
IIeH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOXKET IPUHSATH OyaronpusTHoe 11 Bac HanpaBnenue u Bo
NOJTy4yHIn OB 10X0/1, eciii Obl Baria mo3uius He Obliia 3akpbiTa. PazMep yka3aHHBIX yOBITKOB ITpH
HEOJIaronpusATHOM CTEUECHHH OOCTOSITEICTB MOXKET MPEBBICUTh CTOMMOCTbh HAXOJSAIIUXCA Ha

Bamrem cuery akTUBOB.
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II. Puck nukBuaHOCTH

TpynHOCTH € 3aKpbITHEM IMO3UILMI U MOTEPH B LIEHE MOTYT NPUBECTH K YBEIMUYCHHIO
yYOBITKOB OT MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB MO CPAaBHEHUIO C OOBIYHBIMU CIICITKAMHU.

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

[Tokynka ommMoHa CONpsDKEHa CO 3HAYMTEIBHO MEHBIIUM PHCKOM, YeM IPH TOProBIIE
(bBbIOYEpPCHBIMHM KOHTPAKTaMH, TaK Kak Bamm nmotepu He MpeBHICAT BEMUYMHY yIUlaueHHOH Bamu
MIPEMUU TUTFOC KOMUCCHOHHOE BO3HATrpaXkJIeHHE OMpPKEBOMY MOCPEIHUKY U mpoure cOopsl. [Ipu
Ipojaxke OMIMOHa Ball puck cormocTaBuM ¢ puCKOM MPHU CHIENIKAX ¢ (PbIOYEPCHBIMH KOHTPAKTaMH
- TpU OTHOCUTEIILHO HEOONBIINX HEOJArompHsATHBIX JBWKCHHMSAX LE€H Ha pblHKE Bbl
MIOJIBEPraeTech PUCKY MOTEHIIMAIHLHO HEOTPAHUYECHHBIX YOBITKOB, NMPEBBIIIAIONIUX TOITYYEHHYIO
IpU Mpojake onmuoHa mpemuro. CoBeplIeHHE CHENOK IO IMPOJaXKe OMIMOHOB MOXET OBbITH
PEKOMEHI0BAHO TOJILKO OIBITHBIM MHBECTOpaM, 00JagaromyuM 3HAYUTEIbHBIMH (PMHAHCOBBIMHU
BO3MOKHOCTSIMH U OIBITOM IpUMEHEHHUs cTpareruii. CymiecTBYIOT pa3IMyHbIe BHJIbI OIIOHOB,
u Bam 10 Hawanma mnpoBeAeHHUs oOmnepanuii Ha pHIHKE OIIMOHOB CIEAyeT OOCYAUTh C
JloBepUTEeNbHBIM YTIPaBISAIOMKUM Bamiy HHBECTUIIMOHHBIE TOTPEOHOCTH U PUCKH, CBSI3aHHBIE C
TaKOT0 poJia CACIKaMHU.

Jlo cosepuieHus cnenku Bam cienyer cornacoBars ¢ JIoBEpUTENBbHBIM Y IIPABISIOIIUM U
MOJYYUTh NMHUCbMEHHOE MOATBEPXKICHUE O pa3Mepe KOMHCCHOHHOTO BO3HArpaXKJICHHs, a TaKxKe
UH(OPMAIIHIO O pa3Mepax UHBIX COOPOB.

JIOBEpUTENbHBIN YNPaBIAIOUMA U €ro KIMEHTHl MOTYT MPOBOJIUTH ONEpalid OT CBOETO
MMEHH U 33 CBOW CYET C TEMH k€ (PbIOYEPCHBIMH KOHTPAKTaMHU M ONILIMOHAMU, YTO U BrI, a 310
MOJKET NMPUBECTU K BO3SHUKHOBEHHIO KOH(IMKTAa HHTEPECOB.

HennatexxeciocoOHOCTh JIOBEPUTENBHOTO YIPABIISIONIETO WM MHBIX NPHUBJICYCHHBIX K
KOHTPAKTy IOCPEIHUKOB MOXET IOBJIEYb 3a COOOM 3aKkphITHE Mo3uLuu Oe3 Bamero cormacwus.
['apaHTUM WCTHONHEHUS KOHTPAKTOB CO CTOPOHBI BHUpXHM NPUMEHUMBI TOJBKO K B3aMMHBIM
o0s3aTenbCTBaM Mex 1y bupkelt u OUpKEBBIMU MTOCPETHUKAMHU.

Hacrosiee kpaTkoe yBeIOMJICHHE HE PACKPBIBAET BCeX PHCKOB, CBA3aHHBIX C IIPOBEICHUEM

Olepalyii Ha CPOYHOM PBIHKE.
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dkokok

VYuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIIBHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIME IIPU IPOBEACHUU COOTBETCTBYIOIIMX OIEPALUH,
preMIIeMbIMHE 17151 Bac ¢ ydeToMm Balmx HHBECTUIIMOHHBIX I1eNiel U (PMHAHCOBBIX BOZMOXKHOCTEH.
JlaHHOE YBegoMIiIeHME HE MMEET CBOEH LIENBbI0 3aCTaBUTh Bac OTKAa3aTbCs OT OCYIIECTBIICHUS
TaKUX ONEpaluid, a IpuU3BaHa NMOMOYb Bam OLICHUTh UX PUCKA U OTBETCTBEHHO NOJOWTH K
peleHnio Bompoca O BbIOOpe Bameil MHBECTHMIIMOHHOW CTpaTerMd U YCJIOBUH JOroBopa C
JloBepUTENBHBIM Y IPABIIAIOLIUM.

Ybemutech, 4TO HacTosIIee YBEIOMIIEHHE O pUCKaX TIOHATHO Bawm, u mpu HE0OX0MMOCTH
MOJy4YUTE  pa3bsCHEHUs y  JlOBEpUTENbHOTO  YNPaBISAKOIIETO WM  KOHCYJIBTAHTA,
CIELIMANIM3UPYIOIIETOCS HA COOTBETCTBYIOIIMX BONPOCAX.

@DaKT 03HAKOMJIEHUS C BBILICTIEPEUYUCICHHBIMUA PUCKAMH, CBA3aHHBIMH C IPOU3BOJIHBIMHU
(MHAHCOBBIMH WHCTPYMEHTAMH, B TOJTHOM oOBeMe, (DakT WX pa3bsicHeHUs J(oBepHUTETbHBIM
YnpasnsomuM KireHTy B TOJHOM 00beMe U WX IIpUueMIieMocTh st KirenTa B moiiHoM o0beMe,

KnueHT noarsepkaaeT cBoei NOANKUCHIO B HACTOSIIEM Y BEIOMJICHUH.

K/IMEHT

[Mognmucano «_ » 20
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ITpunoxxenne Ne 4

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

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

JInuensus npohecCHOHATBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE ACATEIBHOCTH 10 YIIPABICHUIO

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

s JloroBopa 00 oxa3aHuM OpPOKEPCKUX yCIIyT

u Jlorosopa o JloBeputensHOM YIpaBiIeHUU

YBegomiieHne 0 prucKax, CB3aHHBIX ¢ NPHOOpeTeHHeM HHOCTPAHHBIX LIEHHBIX Oymar

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

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

CucremHble pUCKH

[TpuMeHUTENPHO K MHOCTPAaHHBIM LIEHHBIM OymMaraM CHCTEMHBIE PUCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY pBIHKY, MJOHOJHSIOTCS AaHAJOTMYHBIMU CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTpaHe, I/Ie BBIMYIICHbI MM OOpAIlaloTCs COOTBETCTBYIOIIME HWHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (hakTOpaM, BIHSIONIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B IEJIOM,
OTHOCATCS OCOOEHHOCTH HAIIMOHAJIBHOTO 3aKOHOJAATENIbCTBA, BAJIIOTHOT'O PETYIUPOBAHHUS U
BEPOSTHOCTh UX HM3MEHEHHUS, COCTOSIHHE TOCYNapCTBEHHBIX ()MHAHCOB, HAJIMYHME U CTEHECHb
pa3BUTOCTH (UHAHCOBOW CHUCTEMBI CTpaHbl MeCTa HAXOXKICHHUS JIMIA, OOSM3aHHOTO II0
MHOCTPAHHOW IIeHHOHM Oymare, a TakXe MOJMTHYECKas CUTyalus. B yacTHOCTH, MpPOBEICHUIO
onepauuii ¢ MHOCTPAaHHBIMH IICHHBIMH OyMaramMud ¥ TOJYYEHHUIO JO0XOJa MO0 HUM MOXET
BOCIIPEIATCTBOBATh CAHKLIMOHHAS ITOJIMTHKA HEKOTOPBIX I'OCY IapCTB.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BJIHMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE BEpPOSTHOCTb BBEICHUS OIPAHUYCHUN HA WHBECTULHHU B OTACIBHBIE OTPACIU
OKOHOMUKHM WJIM BEpPOSITHOCTb OJHOMOMEHTHOM [€BAbBALlUM HAlMOHAJIBHOW BaJIOTHI.
OOmenpuHATON HMHTErPalIbHON OLIEHKOM CHCTEMHOTO pPHCKA HMHBECTHUIMHA B HHOCTPAHHYIO
LIEHHYIO OyMary sBIISIeTCS «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHOM WJIM HAIlMOHAJIBHOW BaJIOTE,
IIPUCBOEHHBIN CTPaHe, B KOTOPOH 3apETUCTPUPOBAH DMUTEHT, MEKYHAPOAHBIMA PEUTUHI OBBIMHU

areurctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer UMeTh B
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BUJY, YTO PEUTHHTH SBIISIOTCS JIMIIb OPHEHTUPAMU M MOTYT B KOHKDETHBI MOMEHT He
COOTBETCTBOBATH PEATbHOMN CUTYAIUH.

B cnydae coBepiieHHsl CIENOK C MHOCTPAHHBIMHU JICTIO3UTAPHBIMH PACIUCKAMH MTOMUMO
PHCKOB, CBSI3aHHBIX C SMUTEHTOM CaAMUX PACIUCOK, HEOOXOMMO YUUTHIBATh U PUCKHU, CBSI3aHHBIE
C OYMHUTEHTOM IIPE/ICTABIAEMBIX JAHHBIMH PAaCIHCKaMU MHOCTPAHHBIX LIEHHBIX OyMmar, a Takxke ¢
JIETIO3UTapUEM, B KOTOPOM YUHMTBIBAIOTCS IIPaBa Ha yKa3aHHbBIE LIEHHbIE OyMary.

B HacTosimiee BpeMst 3aKOHOIATEILCTBO Pa3peliaeT pOCCUHCKUM HHBECTOPAaM, B TOM YHCIIe
HE SBISIOMIMMUCS KBAJU(HUIMPOBAHHBIMHU, TPHOOpPETEHHE JIOMYIIEHHBIX K MyOIMyHOMY
pasmereHuio u (wim) nyoaumuHomy oOpamienuio B Poccuiickoit ®enepannu MHOCTPAHHBIX
LIEHHBIX OyMar Kak 3a pyOesxom, Tak 1 B Poccun, a Takxke 1Mo3BOJISIET yUEeT MpaB Ha TAKHUE IICHHbIE
OymMaru pOCCHHCKUMM JACMO3UTAPHSIMHU. MEXIy TeM, CYyIIECTBYIOT PpHCKH HW3MEHEHHS
PEryJIATUBHBIX MOAXOJO0B K BIIAJCHUIO U ONeEpalysM, a TakkKe K yueTy MpaB Ha MHOCTPAHHbBIE
(¢uHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTe 4ero MOXKET BO3HHUKHYTH HEOOXOAWMOCTH MO HUX
OTYYK/ICHUIO BOIIpeKH Bammm mianam.

IIpaBoBEBIe pUCKH

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

Bo3MmoxHOCTH CyIeOHOM 3alUThl MpaB MO0 WHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT OBITh
CYIIECTBEHHO OrpPaHMYEHBl HEOOXOJMMOCTBIO oOOpamieHuss B 3apyOexkHble CcyneOHble U
MIPaBOOXPAaHUTENbHBIE OPraHbl MO YCTAaHOBJIEHHBIM IPaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIMYaThes OT AercTByomux B Poccun. Kpome Toro, npu onepanusx ¢ ”HOCTpaHHBIMH [IEHHBIMH
OymaramMu Bbl B OOJIBIIMHCTBE CIy4aeB HE CMOXKETE IOJIaraTbCs Ha 3alUTy CBOMX NpaB H
3aKOHHBIX HHTEPECOB POCCHICKUMH YITOJTHOMOUYEHHBIMHI OpraHaMHU.

PackpbiTHe HHpOPpMALMU

Poccuiickoe 3aKOHOIATEIBCTBO JIOMYCKAeT pacKpblTHE HWHPOPMALUU B OTHOIICHUH
MHOCTPAHHBIX IIEHHBIX OyMar I10 IpaBuiIaM, JeHCTBYIONIUM 32 PyOEKOM, U Ha aHTJITMHCKOM SI3bIKE.
OreHuTe CBOIO TOTOBHOCTh aHAIM3WPOBATh MH(POPMAIIMIO HA aHTIHMICKOM SI3bIKE, a TaKXe TO,
MOHKUMAaeTe T Bel oTnuuns Mex 1ty npuHATEIMU B Poccuu nmpaBuiamu (prHAHCOBOM OTYETHOCTH,
MeXayHapoIHBIMU CTaHAApTaMu (PUHAHCOBOW OTYETHOCTH WM NpaBWIaMU (DUHAHCOBOM

OTYETHOCTH, 110 KOTOPHIM IMyOJIMKyeTcss MHPOpMAaLUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
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Taxke poccuiickue OpraHu3aTopbl TOPTOBIM M (MJIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NIEPEBO/I HEKOTOPBIX TOKYMEHTOB (MH(OpMAIIHNHN ), PACKPBIBAEMBIX HHOCTPAHHBIM AIMUTEHTOM JUIS
Bamero yno6crtBa. B sToM ciyuae mepeBOJ MOXET BOCHPUHHUMATHCS HMCKIIOYMTEIBHO Kak
BCIIOMOTaTeNbHas MHPOpMaIus K OQHUIMAIBHO PACKPBITBIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPAHHOM s3bIKe. Beerna yuyuThIBaiiTe BEpOATHOCTh OLIMOOK IMEPEBOAYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXHBIM PA3JIUYHBIM IEPEBOJIOM OJHUX M T€X K€ MHOCTPAHHBIX CJIOB W/WIN
¢bpa3 UM OTCYTCTBHEM OOLIETIPUHATOIO PYCCKOT'O SKBUBAJICHTA.

kskosk

VYuuThIBas BEIILIEU3I0KEHHOE, Mbl PEKOMEHTyeM BaM BHUMATENBHO pacCMOTPETH BOIIPOC O
TOM, SIBJISIIOTCS JIM PUCKH, BO3HUKAIOIIME IPHU IPOBEAECHUU COOTBETCTBYIOIIMX OIEpaluii,
npuemieMbiMu Ui Bac ¢ ydetom Bammux WHBECTHMLIMOHHBIX IIefiel W (MHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOe YBenomJIeHHE HE MMEET CBOEH IIeIbi0 3acTaBUTh Bac oTka3aThcs OT
OCYIIECTBJICHUS TAKUX OIEpalMii, a MpU3BaHa IOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbeIOOpe Barelf MHBECTHUIIMOHHON CTpaTerMd W YCIOBHMA
norosopa ¢ OO0 «UK «I'panauc Kanuramny.

@akT 03HAKOMJICHUSI C PUCKAMH, CBSI3aHHBIMHU C MPHOOPETEHHWEM HMHOCTPAHHBIX LIEHHBIX
Oymar, B MOJTHOM 00beMe, (hakT Ux pazbsicHeHUs! KIMeHTy B IOJHOM 00beMe U X IPUEMIIEMOCTD
s Knuenta B monHoM oObeme, KiMeHT moaTBepkAaeT CBOEH MOANKCHI0 B HACTOAIIEM

YBenoMiIeHnH.

KJIMEHT

Ilogmucano «  » 20 T
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IIpunoxxenue Ne 5

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

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

s JloroBopa 00 oxa3aHuM OpPOKEPCKUX yCIIyT

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

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

MPOUCXOKIACHUCM 0a3MCHOr0 aKTUBA.

Pucku, cBsi3aHHbBIE ¢ NPOU3BOAHBIMH (PDMHAHCOBBIMU HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTBHI NOIXOASAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpbIE BHUAbI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI ¢ OOJIBIIIMM YPOBHEM PHCKA, YEM JpyTHE.
Tax, npu NOKyInkKe ONIHOHHOIO0 KOHTPAKTA OTEPH KJIMEHTA HE IPEBBICAT BEIMYMHY YIIJIAaUE€HHBIX
IIPEMMH, BOZHAIPAXKJEHUS U PacXOOB, CBSI3aHHBIX C UX coBepuieHHeM. IIpomaxa ONIMOHHBIX
KOHTPAaKTOB C TOYKM 3pEHHMsSI pHUCKa KIMEHTa W 3aKII0YeHHE (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI - MPH OTHOCUTEIHHO HEOOIBIINX
HeOIaronpuATHBIX KoJeOaHMIX 1IeH Ha phIHKE BBl moBepraeTech pucKy 3HAaUUTENbHBIX YOBITKOB,
IIPU 3TOM B ciIydae MpoaaxH (pbrouepCHBIX U (hOPBApIHBIX KOHTPAKTOB U MPOAAXKH OMIIMOHOB Ha
MOKYTIKY (OIIIMOHOB «KOJIJ») HEOIPaHHMUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIIECHUE CAEIOK
M0 MPOAAXKE OMIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (DBIOYEPCHBIX U (POPBAPIAHBIX KOHTPAKTOB
MOJKET OBITh PEKOMEH/JIOBAaHO TOJBKO ONBITHBIM HHBECTOpPAM, OOJIAJAIONIUM 3HAYUTEIbHBIMH
(MHAHCOBBIMH BO3MOXKHOCTSMHU M MPAKTUYECKMMH 3HAHUSIMM B OOJIACTH PUMEHEHHS

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

XEKUPYETE.

PbiHOYHBIN (LIEHOBOI1) PUCK

[TomuMo 0011Er0 PHIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOLTIHA
Olepaluy Ha phIHKE IIEHHBIX Oymar, Bel, B citydae 3aKimroueHHs! (PbIOUEPCHBIX, (GOPBapAHBIX U
CBOIl JIOTOBOPOB (KOHTPAKTOB), & TAaKXKe B CIydae MPOJAXU OINLMOHHBIX KOHTPAKTOB, Oyaere
HECTH PUCK HEOIaronpHusTHOTO M3MEHEHHS 1IeHbI KaK ((MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIUXCS
0a3MCHBIM aKTHBOM MPOHM3BOJIHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, TaK M PHCK B OTHOLICHHH
aKTHBOB, KOTOPbIE CITy)KaT 00eCTIEYCHUEM.

B cinyuae HeOnmaronpusTHOro U3MeHEHUs 1IeHbl Bbl MOKeTe B CpaBHUTEIBHO KOPOTKHM CPOK

NOTCPATH CPCACTBA, SABJIAIOIIUCCA obecrieueHreM IMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

Puck JJMKBUAHOCTH

Ecnun Bama nHBeCTUIIMOHHAS CTpaTErus IMpealyCMaTpUBaeT BO3MOXKHOCTb BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIUH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYCHHS
CHENIKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTPAaKTy), oOpariaiite
BHMMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KAK 3aKpPBITUE MO3ULUHN I10
HEJIMKBUJIHBIM KOHTpPAKTaM MOXXET MPUBECTH K 3HAYUTEIbHBIM JOMOJHUTENbHBIM YOBITKaM B
CBSI3U C MX HU3KOH JTMKBUAHOCTHIO. OOpaTUTEe BHUMAHHE, YTO, KaK MPABUIIO, KOHTPAKTHI ¢ Ooiee
OTJAJICHHBIMU CPOKAaMM HCIIOJIHCHUS MEHEE JIMKBHUJHBI 10 CPAaBHEHUIO C KOHTPAKTaAMHU C
OJM3KUMU CPOKaAMH UCTIOJTHEHUSI.

Ecmu  3axmoueHHblii Bamu  70roBop, SBISIONIMICS TPOM3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac Bo3HMKIIa HEOOXOAMMOCTD 3aKPHITh O3HLIUIO, 0053aTEIBHO
paccMaTpUBalTE IOMUMO 3aKPBITUS ITO3ULIMH 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI
UCKJTIOUEHHSI PUCKA TIOCPECTBOM 3aKJIIOUEHUS CENIOK C MHBIMU MPOU3BOJAHBIMU (PUHAHCOBBIMH
MHCTPYMEHTaMH WA ¢ Oa3MCHBIMU aKTHBaMHU. VIcronb30BaHHE albTEPHATUBHBIX BAPHAHTOB

MOJKET NMPUBECTU K MEHBIITUM YOBITKaM.
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IIpu 3TOM TPYIHOCTH C 3aKpPBITUEM IO3ULUN M IIOTEPU B LIEHE MOIYT IPUBECTU K
YBEJIIMYCHUIO YOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH CIICITKaMHU.

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

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

Orpannyenue pacnopsi’keHHs1 CpeACTBAMH, SIBJISIOIMMHUCH o0ecniedeHreM

NmymecTtBo (YacTh HMMYIIECTBa), INpHUHAUIekKallee Bam, B pe3ynbTare 3aKiIOueHUs
JIOTOBOpA, SIBJISIFOILETOCS TPOHM3BOJHBIM  (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCA
o0ecriedeHneM HCHOJIHEeHUsl Bammx o0s3aTenbCTB MO JIOTOBOPY U PACIOPSDKEHHE MM, TO €CThb
BO3MOKHOCTh COBepiieHHss Bamu caenok ¢ Hum, Oyner orpaHuueHo. Pasmep oOecrneueHus
U3MEHSETCS B TMOpAAKE, MPEeIyCMOTPEHHOM JIOTOBOPOM (crermdukanueil KOHTpakTa), U B
pe3yabTare Bbl MOkeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH PACHOPSHKATHCS CBOUM UMYIIIECTBOM

B OOJbIIEH CTCIICHU, UCM 10 3aKIIIOYCHHA JOTOBOpPA.

Puck npuMHYAUTEILHOT0 3aKPBITUSI O3HIIUU

HeGnaronpusiTHoe W3MEHEHHE LIEHBI MOXKET TNPUBECTH K HEOOXOAWMOCTH BHECTH
JONOJHUTEIBHBIE CPEJCTBA U TOTrO, YTOOBI MPHBECTH OOECIEYEeHHUE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JTOJDKHO OBITH C/IETAHO B
KOPOTKHH CPOK, KOTOPOT'0 MOXKET ObITh HemocTaTouHo At Bac. OO0 «UK «I'panauc Kamuran
(manee — bpokep) B 3TOoM cnyuyae BOpaBe 0Oe3 Bamero omomHUTENBHOTO —corjiacus
«IPUHYAUTEIBHO 3aKPHITh MO3HUIMIO», TO €CTh 3aKIIIOYUTH JOTOBOP, SBISIOUIUIICS TPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, HJIM NPHOOPECTH IIeHHble OyMmaru 3a cyeT Bammx IeHeXHBIX
CpeACTB, WK MpoJaTh Bamu neHHbie Oymaru. 3To MOXKET OBITh CHIEJIaHO 10 CYIIECTBYIOIINM, B
TOM YHCJIC HEBBITOJIHBIM, IIEHAM U NTPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[TpunHynuTeNnpHOE 3aKpPBHITHE TO3UIIMU HAIMPABICHO HAa yIpaBJIeHHE pUCKaMU. Brl MoxeTe
MOHECTH 3HAYMTENIbHBIE YOBITKM HECMOTpsS Ha TO, YTO IIOCJE 3TOr0 HM3MEHEHHE IIeH Ha
(MHAHCOBBIE HMHCTPYMEHTHI MOXET NpPUHATH OnarompusitHoe [uis Bac HampaBieHue u Bwi

MOy OblI 10X0J, ecnu Obl Bama mo3uius He Oblia 3aKpbITa.
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Pucku, 00yc/I0B/IeHHbIe HHOCTPAHHBIM NMPOUCXO0KAeHHEM 0a3MCHOT0 AKTHBA

CucremHble pUCKH

[TpumenuTenpHO K Oa3MCHOMY aKTHBY IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB —
[IEHHBIM OyMmMaraM MHOCTPAaHHBIX SMUTEHTOB M HHAEKCAM, PACCUUTAHHBIM IO TAaKUM IICHHBIM
Oymaram, CUCTEMHbIE PHCKH, CBOWCTBEHHbBIE POCCHHWCKOMY (DOHIOBOMY DPBIHKY, JOMOJHSIOTCS
AQHAJIOTMYHBIMU CHCTEMHBIMM pUCKaMH{, CBONCTBEHHBIMU CTpaHe, I/I€ BBIIYIIEHbl WU
o0paIaTcss COOTBETCTBYIOUIME HHOCTpaHHbIE IleHHble Oymar. K ocHOBHBIM akTopam,
BIIMAIOIIMM HAa yPOBEHb CHUCTEMHOI'O PHUCKAa B LEJIOM, OTHOCATCS IIOJUTHUYECKAas CUTYaLMs,
0COOEHHOCTH HALIMOHAIBHOTO 3aKOHO/IATENILCTBA, BAIIOTHOT'O PETYJIMPOBAHUS U BEPOSITHOCTD UX
MU3MEHEHHsI, COCTOSIHHUE TOCYNapCTBEHHBIX (MHAHCOB, HAJIM4YHME U CTENEHb pPa3BUTOCTH
(MHAHCOBOW CUCTEMBI CTPAHBl MECTa HAXOXACHUS JINIA, 00SI3aHHOTO 0 MHOCTPAHHBIM IICHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE BEpPOSTHOCTb BBEICHUS OIPAHUYCHUN HA WHBECTULHUHU B OTACIBHBIC OTPACIU
DKOHOMUKHM WJIM BEPOSITHOCTb OJHOMOMEHTHOM [€BAbBALlUM HALMOHAJIBHOM BAJIOTHI.
OOenpuHATON HHTETPATHHON OIIEHKON CUCTEMHOTO PHCKAa MHBECTUIUH SBISIETCS «CYBEPEHHBIH
PEUTUHI» B MHOCTPAHHOM WM HALMOHAJIBHOW BaNIIOTE, IPUCBOCHHBIM CTPAaHE, B KOTOPOM
3apErUCTPUPOBAH SMUTEHT MHOCTPAHHOW IEHHOH Oymaru, MeXIyHapOJHBIMH PEHTHHIOBBIMH
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer UMeTh B
BUJly, YTO DPEUTHUHIH SBIISIFOTCS JIMIIb OPUEHTUPAMM M MOTYT B KOHKDETHBII MOMEHT HE
COOTBETCTBOBATh PEAIBHON CUTYyaLUU.

B Hacrosmee BpeMs 3aKOHOJATENbCTBO JOIYCKA€T BO3MOKHOCTb  3aKIIIOUEHUS
POCCUMCKMMM  HMHBECTOPAMHM  JOTOBOPOB,  SIBIIIOIUMXCA  POCCUMCKMMM  IPOU3BOJHBIMU
(MHAHCOBBIMU HHCTPYMEHTaMH, Oa3UCHBIM AaKTUBOM KOTOPBIX SBIISIIOTCS LIEHHBIE Oymaru
MHOCTPAaHHBIX YMUTEHTOB UJIM MHEKCHI, PACCUMTAHHBIE 110 TAKUM [IEHHBIM Oymaram. Mexuy TeM,
CYILIECTBYIOT PUCKM M3MEHEHHUs PETYJISTUBHBIX IOJXOJ0B K COOTBETCTBYIOLIUM OIEepalusM, B
pe3yabTaTe 4ero MOXET BO3HHMKHYTh HEOOXOJMMOCTH COBEpILNATh CAEJIKH, HalpaBlIeHHbIC Ha

IpeKpaleHue 00g3aTenbCTB M0 yKa3aHHBIM JIOTOBOPaM, BOIIpekH Bamm mianam.

IIpaBoBBIe pUCKH
Heo6xonumo otnaBath cebe OTYET B TOM, YTO MHOCTPAaHHBIC (PMHAHCOBBIE MHCTPYMEHTHI,

SABJIAIOIIUCCA 0a3UCHBIMH AaKTHBaMU MMPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB, HC BCCTId
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ABIISIIOTCSL  aHAJIOTaMU  POCCUHCKMX (DUHAHCOBBIX MHCTPYMEHTOB. B mo0om  ciyuae,
[IPEAO0CTABIIIEMBIE 110 HUM IIPaBa U MIPaBUJIA UX OCYIIECTBICHUS MOT'YT CYILIECTBEHHO OTIIMYAThCS
OT IIPaB MO POCCHICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MmokHOCTH CyIeOHOM 3aIIMTHI MPaB M0 MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTAM C
MHOCTPAHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpPaHHYEHBI HEOOXOAMMOCTBHIO
oOparieHus: B 3apyOexHble CylneOHble M IMPaBOOXPAaHUTENbHBIE OPTaHbl MO0 YCTAaHOBJIECHHBIM
IIpaBUJIaM, KOTOPbIE MOTYT CYILIECTBEHHO OTJIMYAThCS OT AeicTByromux B Poccun. Kpome Toro,
Bbl B GosIbIIMHCTBE CIy4aeB HE CMOXETE IMOJIaratbCsi Ha 3aIIUTY CBOUX NpPaB M 3aKOHHBIX

MHTEPECOB POCCUUCKUMU YIIOJHOMOUYEHHBIMU OpraHaMHu.

PackpsbiTHe HHpOpMaLUU

PackpbiTiie uH(pOpMAaIMK B OTHOIICHMH HWHOCTPAHHBIX LIEHHBIX OyMmar, SBIISIOIIMXCS
0a3MCHBIM aKTMBOM ITPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISETCS 110 MIPABUIIAM,
JEWCTBYIOIINM 32 PyOex oM, U Ha aHTTTUICKOM s3bIKe. OLEHUTE CBOIO TOTOBHOCTh aHAJTU3UPOBATh
MH(OPMAIIHIO Ha aHTJIMHCKOM SI3bIKE, a TAKXKE TO, IOHUMAaeTe JIM Bl OTIIHYHS MEXTY IPUHATHIMU
B Poccun npaBmiiamu puHaHCOBOM OTYeTHOCTH, MEXIyHApOAHBIMH CTaHIapTaMH (prUHAHCOBOM
OTYETHOCTH WJIM MpaBUIaMu (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIUKYeTCs HH(POpMAIH
SMHUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIM M (MIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NIEPEBO/I HEKOTOPBIX TOKYMEHTOB (MH(OpMAIIHNHN), PACKPBIBAEMBIX HHOCTPAHHBIM AYMUTEHTOM JUIS
Bamero yno6crtBa. B 3ToM ciyuae mepeBOJ MOXET BOCHPUHHUMATHCS HMCKIIOYMTEIBHO Kak
BCIIOMOTaTeNnbHas MHPOpMaIus K OQHUIMANIBHO PACKPBITBIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Beerna yuyuThIBaiiTe BEpOATHOCTh OLIMOOK IMEPEBOAYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXHBIM PA3JIUYHBIM IEPEBOJIOM OJHUX M T€X K€ MHOCTPAHHBIX CIIOB W/WIN

¢bpa3 uiaM OTCYTCTBHEM OOLIEHIPUHATOIO PYCCKOT'O SKBUBAJICHTA.

YBenomieHue o npase Ha noJIy4eHHe HH(POpMALUU
Hacrosimum Bpokep yBenomisieT o mpase nosydaresis (PMHAHCOBBIX YCIYT Ha MOJTy4YEeHUE
[0 €ro 3ampocy cleAyiomed HHPOpPMAaUUd O JOTOBOpaX, SBIISIOUIMXCS IPOU3BOAHBIMU
(MHAHCOBBIMU MHCTPYMEHTAMMU:
v crmenuduKands ~ JOTOBOpA,  SBISIONIETOCS  MPOW3BOAHBIM  (PUHAHCOBBIM

MHCTPYMEHTOM (B Cilydae eciii 0a3MCHBIM aKTMBOM HPOHM3BOJHOTO (PUHAHCOBOTO
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MHCTPYMEHTa SBJIAETCS JAPYrod MPOU3BOIHBIA (DUHAHCOBBIA HMHCTPYMEHT,
NPEJOCTABIIACTCS TaKKe CIeHUHUKAIMs Takoro JIOrOBOpa, SBIISIOLIETOCS
MIPOU3BOHBIM (DUHAHCOBBIM HHCTPYMEHTOM);

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

v/ MCTOYHHK TIOJIy9IEHHUS CBEJICHUI O KOJICOAHNH IICHBI (3HAYCHHST) Ga3UCHOTO aKTHBa
3a IIOCJIEIHUE IIECTh MECALECB, IMPEALIECTBYIOIUX [aTe 3aKIIOUYEHUs J0roBoOpa,
SBIISIIOIIETOCS TPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cily4ae HaJH4us y

Bpokepa nndopmaryu 0 TakOM HCTOYHHKE).

skkok

YuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCS JIM PUCKH, BO3HHUKAIOIIME IIPU IPOBEACHUM COOTBETCTBYIOIIMX OIEPALUH,
npuemiieMbIMH s Bac ¢ ydetoM Bamux WHBECTHIIMOHHBIX TIiefiell W (UHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOe YBemomJieHHE HE MMEET CBOEH IIeiIbi0 3acTaBUTh Bac oTkazaThCs OT
OCYILIECTBJICHHS TaKUX ONEpaluid, a IpU3BaHa NOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerud W YCIOBHM
norosopa ¢ bpokepom.

@DaKT 03HAKOMJICHUSI C PUCKaMU, CBA3aHHBIMH C 3aKJIFOYEHUEM JOTOBOPOB, SBIISIIOLIMXCS
MPOU3BOIHBIMH (PUHAHCOBBIMU HHCTPYMEHTaMU, Oa3HCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS [EHHBIC
OyMaru MHOCTPAaHHBIX SMHUTECHTOB WU MHJIEKCHI, pACCUUTAHHBIC TIO TAKUM IIEHHBIM OyMmaram, B
MOJIHOM o0BbeMe, (hakT ux pasbsicHeHHus KiueHTy B MOTHOM 00BbeME U HUX MPHUEMIIEMOCTH IS
Knuenrta B momHoMm oObeme, KiueHT mNOATBEpXKIAaeT CBOCH TMOMMUCHIO B HACTOSIIEM

YBenoMiIeHNH.

KJIMEHT

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

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

Jnst Jorosopa o JloBepuTensHOM YIIpaBICHUN

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

LHeHHbIM Oymaram

Lenp HacTOsIIErO YBEIOMIICHUS - IPEIOCTaBUTh BaM 0011yto HHPpOpMAaIo 00 OCHOBHBIX
pHUCKax, CBSI3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SIBJISIOIIMXCS MPOU3BOIHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTaMH, Oa3MCHBIM aKTUBOM KOTOPBIX SIBIISIOTCSl ILIEHHBIE OyMaru HWHOCTpPaHHBIX
SMHUTEHTOB HJIM MHJAEKCHI, PACCUUTAHHBIC 110 TAaKUM LIEHHBIM Oymaram (jajnee — MpOU3BOJIHBIC
(MHAHCOBBIE MHCTPYMEHTHl C HWHOCTPAHHBIM Oa3UCHBIM AKTHUBOM). 3aKJIIOUYEHHE YyKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHUCKaMH, XapaKTEPHbIMU JUIS BCEX MPOM3BOJIHBIX (DMHAHCOBBIX
MHCTPYMEHTOB, a TaKkKe CHEIU(PUUECKUMH pHUCKaMH, OOYCIOBJICHHBIMA HHOCTPAHHBIM

MIPOUCXOXKCHNEM 0a3UCHOIO aKTHBA.
Pucku, cBA3aHHbIE MPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBHI NOIXOASAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpbIE BHUAbI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI ¢ OOJIBIIIMM YPOBHEM PHCKA, UEM JpyTHE.
Tax, npu NoKynke ONHOHHOIO0 KOHTPAKTA OTEPH KJIMEHTA HE IPEBBICAT BEIMYMHY YIIJIAaUE€HHBIX
IIPEMMH, BOZHAIPAXKJEHUS U PacXOOB, CBSI3aHHBIX ¢ UX coBepuieHHeM. IIpomaxa ONIMOHHBIX
KOHTPAaKTOB C TOYKM 3pEHHMs pHCKa KIMEHTa U 3aKII0YeHUE (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI - MPH OTHOCUTEIHHO HEOOIBIINX
HeOIaronpuATHBIX KoJeOaHMIX 1IeH Ha phIHKE BBl moBepraeTech pucKy 3HAaUUTENbHBIX YOBITKOB,
IIPU 3TOM B ciIydae MpoaaxH (pbrouepCHBIX U (hOpBApIHBIX KOHTPAKTOB U MPOAAXKH OMIIMOHOB Ha
MOKYTIKY (OIIIMOHOB «KOJIJ») HEOIPaHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIIECHUE CAEIOK
M0 MPOAAXKE OMIIMOHHBIX KOHTPAKTOB U 3aKIIOYEHHE (DBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB

MOJKET OBITh PCKOMCHAOBAHO TOJIbBKO OIBITHBIM HHBCCTOpPAM, OGH&,Z[&IOH_II/IM 3HAa4YUTCIIbHBIMU
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(MHAHCOBBIMH BO3MOXKHOCTSIMH M IPAKTUYECKMMH 3HAHUSMH B OOJIACTH PUMEHEHHS
MHBECTULMOHHBIX CTPATETU.

Hacrosimmee VYBemomileHHE OTHOCHUTCS Takke M K HPOM3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HaIpaBJICHHBIM HAa CHWKEHHE PUCKOB JIPYIHX OIepanuil Ha (JOHIOBOM pBIHKE.
BuumatensHO oneHuTe, Kak Bamm mpou3BoaHble (PMHAHCOBBIE WHCTPYMEHTBI COOTHOCSTCS C
OIepaLusMH, PUCKH MO KOTOPHIM BBl HaMepeHbl OrpaHUuuTh, U yOeauTech, uto o0bem Bareit
MO3UIIMM Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3MIMU Ha CHOT PhIHKE, KOTOpyIO BbI

XEKUpYETE.

PbiHOYHBIN (LIEHOBOI1) PUCK

[ToMuMo 001IEr0 PHIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPBI HECET KIMEHT, COBEPIIAIOLIUHA
OIepaluy Ha phIHKE IEHHBIX Oymar, Bel, B citydae 3aKiroueHusi (PbIOUEPCHBIX, (GOPBapAHBIX U
CBOIl JIOTOBOPOB (KOHTPAKTOB), & TAaKXKe B CIydae MPOJAXU OINLMOHHBIX KOHTPAKTOB, Oyaere
HECTH PUCK HEOIAaronpHusITHOTO M3MEHEHHS 1IeHbI KaK ((MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIUXCS
0a3MCHBIM AaKTHBOM MPOHM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PHCK B OTHOLICHHH
aKTHBOB, KOTOPbIE CITy)KaT 00eCTIEYCHUEM.

B cinyuae HeOnmaronpusTHOro U3MEHEHU 1IeHbI BbI MOKeTe B CpaBHUTEIBHO KOPOTKHM CPOK

MNOTCPATH CPCACTBA, SABJIAIOIIUCCA obecrieueHreM MMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

Puck JJuKkBUAHOCTH

Ecnun Bama nHBeCTUIIMOHHAS CTpaTErus IpealyCMaTpUBaeT BO3MOXKHOCTh BOSHUKHOBEHHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIUH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYCHHS
CHENIKH C MHBIM KOHTPAKTOM, KOTOpas CHIKAeT PHCK IO JaHHOMY KOHTPAaKTy), oOpariaiite
BHMMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KAK 3aKpPBITUE MO3ULUHN I10
HEJIMKBUJIHBIM KOHTPAKTaM MOXXET MPUBECTH K 3HAYUTEIbHBIM JOMOJHUTENbHBIM YOBITKaM B
CBSI3U C MX HU3KOH JTMKBUAHOCTHIO. OOpaTUTEe BHUMAHKE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ Oosee
OTJAJICHHBIMU CPOKAaMM HCIIOJIHCHUS MEHEE JIMKBHUJHBI 10 CPAaBHEHUIO C KOHTPAKTaMHU C
OJM3KUMU CPOKaAMH UCTIOTHEHUSI.

Ecmu  3axmoueHHblii Bamu  70roBop,  SBISIONIMICS TPOM3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac BO3HMKIIa HEOOXOAMMOCTD 3aKPHITh O3HLINIO, 0053aTEIBHO
paccMaTpUBalTe IOMUMO 3aKPBITUS ITO3ULIMH 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI

HUCKIIIOUYCHUA PUCKA MTOCPCACTBOM 3aKIIIOUCHUSA CACIOK C MHBIMU IIPOU3BOJHBIMHA (bI/IHaHCOBBIMI/I
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MHCTPYMEHTaMH WA ¢ Oa3MCHBIMU aKTHBaMHU. VICronp30BaHHE albTEPHATUBHBIX BAPHAHTOB
MOJKET NMPUBECTU K MEHBIITUM YOBITKaM.

IIpu 3TOM TPYIHOCTH C 3aKpPBITUEM IO3ULUN M IIOTEPU B LIEHE MOIYT IPUBECTH K
YBEJIIMYCHUIO YOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH CIICITKAMHU.

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

HUCIOJIHCHUC TAaKOT'O IMOPYYCHHA 110 yKaBaHHOﬁ Bamu OCHE MOXCET OKa3aThbCsad HCBO3MOKHBIM.

OrpannyeHue pacnopsi’keHHs1 CpeACTBAMH, SIBJISIOIMMHCH o0ecniedYeHrneM

NmymecTtBo (YacTh HMMYIIECTBa), IMpHUHAUIekKallee Bam, B pe3ynbTare 3aKiIOueHUs
JIOTOBOpA, SIBJISIIOILETOCS TPOHM3BOJHBIM  (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
o0ecriedyeHneM HCHOJIHEeHUs1 Bamux o0s3aTebCTB MO JIOTOBOPY U PACIOPSDKEHHE MM, TO €CThb
BO3MOKHOCTh COBeplieHHss Bamu caenok ¢ Hum, Oyner orpaHuuyeHo. Pasmep oOecrneueHus
U3MEHSETCS B TMOpSAAKE, MPEeIyCMOTPEHHOM JIOTOBOPOM (crerm@ukanueil KOHTpakTa), U B
pe3yabTare Bbl MOkeTe ObITh OTpaHUYEHBI B BO3MOKHOCTH PACHOPSHKATHCS CBOUM UMYIIIECTBOM

B OOJbIIIEH CTCIICHU, UCM 10 3aKIIIOYCHHA JOTOBOpPA.

Puck npuHYIMTEIbHOI0 3aKPbITUS MIO3ULIHMHU

HeGnaronpusiTHoe W3MEHEHHE LIEHBI MOXKET TNPUBECTH K HEOOXOAWMOCTH BHECTH
JONOJTHUTEBHBIE CPEJCTBA Ui TOTrO, YTOOBI MPHBECTH OOECIEYEHHUE B COOTBETCTBUE C
TpeOOBAHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH C/IETAHO B
KOPOTKHUH CPOK, KOTOPOI0 MOXET ObITh HemocTarowyHo it Bac. O6cmyxkusaromuit OO0 «MK
«I'panauc Kamuram» 6pokep B 3ToM ciydae Bipase 0e3 gonoiaHurensHoro cornacus OO0 «MK
«I'panguc Kamuram» (nanee — JloBepUTENbHBIM YNpaBisOLUi) «IPUHYAUTEIBHO 3aKPBITh
MO3UIIMIO», TO €CTh 3aKIIOYUTh JOTOBOp, SIBJISIOUIMICS TMPOW3BOAHBIM (PUHAHCOBBIM
MHCTPYMEHTOM, WJIM NPUOOPECTH IIeHHble Oymaru 3a cueT Bammx JIeHeXHBIX CpPEeACTB, WIH
npoaats Bamm neHHeie Oymaru. 9TO MOXET OBITh CAETAHO IO CYIIECTBYIOUIUM, B TOM YHCIE
HEBBITOJTHBIM, 1I€HAM U IPUBECTH K BOZHUKHOBEHHUIO y Bac yOBITKOB.

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

MOy ObI 0X0J, ecnu Obl Bama mo3uius He Oblia 3aKphITa.
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Pucku, 00yc/I0B/IeHHbIe HHOCTPAHHBIM NMPOUCXO0KAeHHEM 0a3MCHOT0 AKTHBA

CucremHble pUCKH

[TpumenuTenpHO K Oa3MCHOMY aKTHBY IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB —
[IEHHBIM OyMaraM MHOCTPAaHHBIX SMUTEHTOB M HHAEKCAM, PACCUUTAHHBIM IO TAaKUM IICHHBIM
Oymaram, CHCTEMHBIE PHUCKH, CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY IOMOJHSIOTCS
AQHAJIOTMYHBIMU CHCTEMHBIMM pHUCKAaMH, CBONCTBEHHBIMU CTpaHe, I/I€ BBIIYILIEHbl WU
o0paIaTcss COOTBETCTBYIOLIME HHOCTpaHHbIE IleHHble Oymar. K ocHOBHbBIM akTopam,
BIIMAIOIIMM HAa yPOBEHb CHUCTEMHOI'O PHUCKAa B LEJIOM, OTHOCATCS IIOJUTHUYECKAas CUTYaLMs,
0COOEHHOCTH HALIMOHAIBHOTO 3aKOHO/IATENILCTBA, BAIIOTHOT'O PETYJIMPOBAHUS U BEPOSITHOCTD UX
MU3MEHEHHsI, COCTOSIHHUE TOCYNapCTBEHHBIX (MHAHCOB, HAJIM4YHME U CTENEHb pPa3BUTOCTH
(MHAHCOBOW CUCTEMBI CTPAHBl MECTa HAXOXACHUS JINIA, 00SI3aHHOTO 0 MHOCTPAHHBIM IICHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BIHMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE BEpPOSTHOCTb BBEICHUS OIPAHUYEHUN HA WHBECTULHUHU B OTACIBHBIE OTPACIU
JKOHOMUKHM WIM BEPOSITHOCTb OJHOMOMEHTHOM [€BAalbBALlUM HALMOHAJIBHOW BAJIOTHI.
OO1IenpuHATON HHTETPATHHON OIICHKON CUCTEMHOTO PHCKAa MHBECTUINH SBIISIETCS «CYBEPEHHBIH
PEUTUHI» B MHOCTPAHHOM WM HALMOHAJIBHOW BaIIOTE, IPUCBOCHHBIM CTPaHe, B KOTOPOM
3apEerUCTPUPOBAH SMUTEHT MHOCTPAHHOW IEHHOH Oymaru, MeXIyHapOJHBIMH pPEHTHHIOBBIMH
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer UMeTh B
BUJly, YTO PEUTHHIH SBIISIFOTCS JIMIIb OPUEHTUPAMM M MOTYT B KOHKDETHBII MOMEHT HE
COOTBETCTBOBATh PEAILHON CUTYyaLUU.

B Hacrosmee BpeMs 3aKOHOJATENbCTBO JOIYCKAET BO3MOKHOCTb  3aKIIIOUEHUS
POCCUMCKMMM  HMHBECTOPAMHM  JOTOBOPOB,  SIBIIIOIUMXCA  POCCUMCKAMM  IPOU3BOJHBIMU
(MHAHCOBBIMU HHCTPYMEHTaMH, Oa3MCHBIM AaKTUBOM KOTOPBIX SBIISIIOTCS LIEHHBbIE Oymaru
MHOCTPAaHHBIX YMUTEHTOB UJIM MHCKCHI, PACCUMTAHHBIE 110 TAKUM [IEHHBIM Oymaram. Mexuy TeM,
CYILIECTBYIOT PUCKM M3MEHEHHUs PETYJISTUBHBIX IOJXOI0B K COOTBETCTBYIOLIUM OIEepalusM, B
pe3yJbTaTe 4ero MOXET BO3HHMKHYTh HEOOXOJMMOCTH COBEpILNATh CAEJIKH, HalpaBlIeHHbIE Ha
IpeKpaleHue 00g3aTenbCTB M0 yKa3aHHBIM JIOTOBOPaM, BOIIpekH Bammim mianam.

IIpaBoBBIe pUCKH

Heo6xonumo otnaBath cebe OTYET B TOM, YTO MHOCTPAaHHBIC (PMHAHCOBBIE MHCTPYMEHTHI,

SABJIAIOIIUCCA 0a3UCHBIMH AaKTHBaMU MMPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB, HC BCCTId
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ABIISIIOTCSL  aHAJIOTaMU  POCCUHCKMX (DUHAHCOBBIX MHCTPYMEHTOB. B mo0om  ciyuae,
[IPEAO0CTABIIIEMBIE 110 HUM IIPaBa U MIPaBUJIA UX OCYIIECTBICHUS MOT'YT CYILIECTBEHHO OTIIMYAThCS
OT IIPaB MO POCCHICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MmokHOCTH CyIeOHOM 3aIIMTHI MPaB M0 MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTAM C
MHOCTPAHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpPaHHYEHBI HEOOXOAMMOCTBHIO
oOparieHus: B 3apyOexHble CylneOHble M IMPaBOOXPAaHUTENbHBIE OPTaHbl MO0 YCTAaHOBJIECHHBIM
IIpaBUJIaM, KOTOPbIE MOTYT CYILIECTBEHHO OTJIMYAThCS OT AeicTByromux B Poccun. Kpome Toro,
Bbl B GosIbIIMHCTBE CIy4aeB HE CMOXETE IMOJIaratbCsi Ha 3aIIUTY CBOUX NpPaB M 3aKOHHBIX

MHTEPECOB POCCUUCKUMU YIIOJHOMOUYEHHBIMU OpraHaMHu.

PackpsbiTHe HHpOpMaLUU

PackpbiTiie uH(pOpMAaIMK B OTHOIICHMH HWHOCTPAHHBIX LIEHHBIX OyMmar, SBIISIOIIMXCS
0a3MCHBIM aKTMBOM ITPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISETCS 110 MIPABUIIAM,
JEWCTBYIOIINM 32 PyOex oM, U Ha aHTTTUICKOM s3bIKe. OLEHUTE CBOIO TOTOBHOCTh aHAJTU3UPOBATh
MH(OPMAIIHIO Ha aHTJIMHCKOM SI3bIKE, a TAKXKE TO, IOHUMAaeTe JIM Bl OTIIHYHS MEXTY IPUHATHIMU
B Poccun npaBmiiamu puHaHCOBOM OTYeTHOCTH, MEXIyHApOAHBIMH CTaHIapTaMH (prUHAHCOBOM
OTYETHOCTH WJIM MpaBUIaMu (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIUKYeTCs HH(POpMAIH
SMHUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIM M (MIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NIEPEBO/I HEKOTOPBIX TOKYMEHTOB (MH(OpMAIIHNHN), PACKPBIBAEMBIX HHOCTPAHHBIM AYMUTEHTOM JUIS
Bamero yno6crtBa. B 3ToM ciyuae mepeBOJ MOXET BOCHPUHHUMATHCS HMCKIIOYMTEIBHO Kak
BCIIOMOTaTeNnbHas MHPOpMaIus K OQHUIMANIBHO PACKPBITBIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Beerna yuyuThIBaiiTe BEpOATHOCTh OLIMOOK IMEPEBOAYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXHBIM PA3JIUYHBIM IEPEBOJIOM OJHUX M T€X K€ MHOCTPAHHBIX CIIOB W/WIN

¢bpa3 uiaM OTCYTCTBHEM OOLIEHIPUHATOIO PYCCKOT'O SKBUBAJICHTA.

skkok

YuuTbiBas BBIIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PacCMOTPETH BOIIPOC O
TOM, SIBIISIFOTCS JIM PUCKH, BO3HUKAIOIIME IIPU IPOBEACHUU COOTBETCTBYIOIIMX OIEPALUH,
npuemiieMbIMH s Bac ¢ ydetoM Bamux WHBECTHIIMOHHBIX T1iefiel M (UHAHCOBBIX

BO3MOXKHOCTeH. JlaHHOe YBemomJIeHHE HE MMEET CBOEH IIeIbi0 3acTaBUTh Bac oTkazaThcs OT
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OCYLIECTBIICHUs TaKUX OIEpaLi, a pU3BaHA [IOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHIO BoIpoca O BbIOOpe Barelf MHBECTHUIIMOHHON CTpaTerud W YCIOBHM
J0roBopa ¢ JJoBepUTeIbHBIM Y IIPABIISIOIIHM.

@akT 03HAKOMIJICHUS C PUCKAMH, CBS3aHHBIMU C 3aKIIOYEHUEM JIOTOBOPOB, SBJISIOLIUXCS
MIPOU3BOIHBIMU (PUHAHCOBBIMHM HHCTPYMEHTAMH, 0A3UCHBIM aKTUBOM KOTOPBIX SBIISIOTCS [ICHHBIE
OyMaru MHOCTPaHHBIX SMUTEHTOB WM WHAEKCHI, PACCUMTAHHBIC 110 TAKUM LIEHHBIM Oymaram, B
MOJTHOM 0o0beMe, GakT X paszbsicHeHus KimeHTy B MOIHOM 00beMe W MX MPUEMIIEMOCTb JUIS
Knuenra B monHom oObeme, KiueHT moaTBepkaaeT CBOEW MOANMUCHI0 B HACTOAIIEM

YBemoMiIeHNH.

K/IMEHT

Ilogmucano «  » 20 T
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