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

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

000 «IK «'panmuc Kammram» (manee - JlOBepHTENbHBIA YIPABISIOMINI) HCIOIB3YET
CMeIIaHHbIN CrIoco0 yrpaBieHus IIEHHBIMU OymMaramu, T.e. Clloco0 yIpaBJICHHs, COYETAIOIINI B
cebe yepThl aKTUBHOTO (CII0cO0 yIpaBiIeHUs, UCIONIB3Ys KOTOPbIA JI0BEpUTENBHBIA YIIPaBIISIOIIUI
BIIPABE PACIOPSKATHCA HUMYIIECTBOM KIMEHTAa MO COOCTBEHHOMY YCMOTPEHHI0 Ha OCHOBaHHUH
COOCTBEHHOW OIICHKM pHUCKAa U JOXOAHOCTH COOTBETCTBYIOIIMX AaKTHBOB. IIpu akTuBHOM
YIPaBJIEHUU YIPABISAIOMIMA CaMOCTOATENBHO BBIOMPAET aKTUBBI, B KOTOpbIE HHBECTUPYIOTCS
CpeICTBa KJIMEHTa, WX JOJNI B TOpTdelre W CPOK HHBECTHPOBAHMS) W IMACCUBHOIO (CIIoco0
yIpaBJIEHUs, UCIIOJIB3Ys] KOTOPBIN YIPaBIAOMUN (POPMUPYET U MOAJEPKUBAET NOPTPETh KIMEHTa
CO CTPOTO 33aJaHHBIMH COCTaBOM M CTPYKTYpPO# akTHBOB ([IOJHAsI PEIUIMKAIU), MO0 CO CTPOTO
3aJIaHHBIM HMHAEKCOM JIOXOJHOCTH (CHHTETHUYECKasl peIUIMKAaIMs). YTPAaBISIOMNI HEe BIpaBe IO
COOCTBEHHOMY YCMOTPEHMIO NPUHHMATh WHBECTULMOHHOE pEIICHHE, W3MEHSIONIee COCTaB U
CTPYKTYpY akTHBOB mopTderst). CMemaHHbIil coco0 YIpaBICHUs TTO3BOJISET JIOBEPUTEIEHOMY
YIPaBIAIOMIEMY 10 COOCTBEHHOMY YCMOTPEHHUIO Ha OCHOBAaHUHM COOCTBEHHOM OLIEHKM pHCKa U
JOXOJHOCTH COOTBETCTBYIOIIMX AKTHBOB JOIYCKaTh CYIIECTBEHHOE OTKIOHEHHE CTPYKTYphl
aKTHBOB OT 3aJIaHHOTO TMOKa3arels (MHAeKca JTOXOJHOCTH, KOP3UHBI (PUHAHCOBBIX UHCTPYMEHTOB H

ap.).

Takum o6pa3om, JloroBop O JOBEPHUTEIBHOM YIPABJICHHWH, KOTOPBIM Bbl 3akimiouaere,
npeArnojiaraeT IMMUPOKUE TMOTHOMOYHUs JIOBEpUTENBHOrO  YHPaBISIONIET0O B  OTHOLIEHUU
ornpesieNieHHOW YacTu MopTdens U OrpaHUYMBAEeT WX B OTHOILEHUU APYrol yacTu. Bbl HOIKHBI
oTJaBaTh ce0e OT4eT B TOM, UYTO YeM OOIBIINE IOJHOMOYHUS TO PacHopspKEHUI0 Bammm
MMYILECTBOM UMEET YIPABISAIOUINM, TeM OOJIbIINE PUCKH, CBA3aHHBIE C €r0 BEIOOPOM (hPMHAHCOBBIX
MHCTPYMEHTOB U onepanuii, Bel Hecere. B aTom ciiyuae Bbl He cMoxkeTe TpeGOBaTh KaKOro-iuoo
BO3MEUICHHS YOBITKOB CO CTOPOHBI Barmiero ympasIsioIIero, €ciid TOJbKO OHU He ObUTH BBI3BAHBI
ero HexoOpOCOBECTHOCTHIO WM JEHCTBHSIMA OYEBUIHO HE COOTBETCTBYIOIIMMH BaIllUM
HHTEpecaM. B Toil yacT, B KOTOPOil JOTOBOP OTPAaHMYMBAET MMOJTHOMOYHS YIPABISAIONIEr0, OH HE
JOJKeH TPUHAMATh MEPhl 1O YMEHBIICHHIO BalluX YOBITKOB B clydae HEOJIarompusiTHOTO
n3MeHeHus crouMmoctu Bamiero moprdens. B cBs3u ¢ atum Bel HE cMokeTe TpeboBaTh KaKoOro-
mu00 BO3MEIIEHUSI YOBITKOB CO CTOPOHBI YIPABISIONMIErO 3a Takoe Oe3aeiictBue. OreHwmTe,
COOTBETCTBYET JIM MpeJiaraéMblii CIIOCOO YIpaBlIeHUs BalllUM HHTEpecaM U CBOIO T'OTOBHOCTH
HECTH COOTBETCTBYIOLIUE PUCKH.

OOpamnraem Bamie BHMMaHue Ha TO, YTO HAcTOsIIee YBEIOMIICHHE HE pacKpbiBaeT MHGpOpManuioo 000
BCEX PUCKAxX Ha PhIHKE IIEHHBIX OyMar BCIIEACTBHE pa3HOOOpa3us BO3HUKAIOIINX HA HEM CHTYaIlHi.

B of0mem cmbicie pHUCK TpeACTaBiIseT cOO0OW BO3MOXKHOCTh BO3HUKHOBEHHS YOBITKOB IpPHU
OCYIIIECTBICHUN (PUHAHCOBBIX OIEPAli B CBSA3M C BO3MOXHBIM HEOJIATONMPHUATHBIM BIMSHHEM Pa3HOTO
pona ¢akropoB. Huke — OCHOBHBIE PUCKH, C KOTOPBHIMH OYAyT CBsi3aHbl Bamm omepanuu Ha pBIHKE
IIEHHBIX Oymar.



|. CuctemHsbli pruck

DTOT pHUCK 3aTparuBaeT HECKOJIBKO (MHAHCOBBIX HMHCTUTYTOB W TMPOSIBISETCS B CHIDKCHUU HX
CIIOCOOHOCTH  BBINONHATH CBOM (yHkumu. B cuiny Oonblioil CcTenmeHM B3aUMOACWUCTBUS U
B3aMMO3aBHUCHUMOCTH ()MHAHCOBBIX HHCTUTYTOB MEX]Y COOON OIIEHKA CHCTEMHOTO PUCKA CII0KHA, HO €r0
peayn3anus MOXKeT MOBJIUITh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

[l. PeiHOYHBIH prCK

DTOT PHCK HPOSBISETCS B HEONArONMpPUSATHOM HM3MEHCHUM LeH (CTOMMOCTH) MpUHAIIeKAaIMX Bam
(UHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCIE U3-32 HEOJArompusATHOTO H3MEHEHHUS MOJUTHYECKOU
CUTyalluH, PE3KOM IEBAIbBAllMN HAMOHAJIBHOW BAJIIOTHI, KPU3UCA PBIHKA T'OCYIapPCTBEHHBIX JOJITOBBIX
00513aTeNbCTB, OAHKOBCKOTO M BAJIIOTHOTO KPU3MCA, OOCTOSATENHCTB HEMPEOJOIMMOMN CHIIbI, TJIaBHBIM
00pa3oM CTUXMIHOTO U BOEHHOT'O XapaKTepa, U KaK CIEJCTBHUE, IPUBOIUT K CHUKEHUIO JJOXOAHOCTH WIIH
naxe yobITKaM. B 3aBUCUMOCTH OT BBIOpaHHO# CTpaTeruy PHIHOYHBIN (LIEHOBOM) PUCK OYAET COCTOSTH B
yBenn4yeHHr (YMEHBIICHHH) [EHbI (PMHAHCOBBIX MHCTPYMEHTOB. BBHI HOJDKHBI OTHIaBaTh ceOe OTYET B
TOM, YTO CTOMMOCTH NpHUHAIICKAIUX Bam (QHUHAHCOBBIX WHCTPYMEHTOB MOXKET KaK pacTd, TaK H
CHMJKAThCs, ¥ €€ POCT B IIPOILJIOM HE 03HAUYAET €€ pocTa B OyayILIeM.

Cnenyert crieriuanbHO 00paTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOYHBIC PUCKH:

1. BamoTHbIi puCK

BamioTHBII pHCK MPOSBISETCS B HEONAronpUATHOM H3MEHEHHHM Kypca pyOlisi MO OTHONICHUIO K
MHOCTpPAaHHOM BaJltoTe, MPH KOTOpoM Bamm 1oxoasl OT BiaieHus (UHAHCOBBIMU MHCTPYMEHTAMU MOTYT
ObITh  MOABEPTHYTHI ~ MH(DIAIMOHHOMY  BO3JACHCTBHIO  (CHIDKCHHIO PEAJIbHOW  MOKYMATEeIbHOU
CIIOCOOHOCTH), BCIIEACTBHE 4Yero Bbl MOXXETe MOTEpATh YacTh JOXO0Ja, a TAaKKe TMOHECTH YOBITKH.
BamioTHBII pUCK Takke MOXKET MPUBECTH K HM3MEHEHHIO pa3Mepa 00sS3aTelnbCTB MO (UHAHCOBBIM
MHCTPYMEHTaM, CBSI3aHHBIM C HWHOCTPAHHOW BaJIOTOM WJIM HWHOCTPaHHBIMU (UHAHCOBBIMU
WHCTPYMEHTAMH, YTO MOXET MPUBECTH K YOBITKAM WIIM K 3aTPYAHEHUIO BO3MOXHOCTH PACCUUTHIBATHCS
10 HUM.

2. [IporieHTHBIN prck

[lposiBnsiercss B HEOMAronmpuATHOM M3MEHEHHWH TIPOLEHTHOW CTaBKM, BIUSIONICH Ha KypCOBYIO
CTOMMOCTh OONUranuii ¢ (UKCUPOBAHHBIM J0XOA0M. [IpOLEHTHBI PUCK MOXKET OBITH O00YCIIOBIEH
HECOBITAJICHHEM CPOKOB BOCTpeOOBaHMs (moramicHus) TpeOOBaHHM M 00sA3aTeNbCTB, a TaKKe
HEOJIMHAKOBOM CTEMEHbI0 M3MEHEHHS MTPOIICHTHBIX CTABOK 110 TPEOOBAHUAM U 00sI3aTEIHCTBAM.

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

HpOHBHﬂGTCH B PE3KOM MaACHUU  ILCHBI aKIuin AKIMUOHCPHOT' O O6H_I€CTBa, MMPU3HAHHOT'O
HECOCTOATCIBbHBIM, WX B TPECABUACHUN TaKOH HECOCTOSTEIHLHOCTH.

st Toro 4ToOBI CHU3HWTH PHIHOYHBIN pPHCK, BaM crieayeT BHHMATENbHO OTHECTHUCh K BBIOOpY H
IUBepcUPUKAIMU (PUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATeIbHO 03HAKOMBTECH C YCIOBUSIMHU
Bamero B3aumopeiicTBus ¢ JloBepUTENbHBIM YTIPABISIIONIUM JJII TOTO, YTOOBI OIICHUTH PACXOJIbI, C
KOTOPBIMH OyIIyT CBS3aHbI BIIAJICHUE U ONepaluu ¢ GUHAHCOBBIMU MHCTPYMEHTAMH U yOeTUTECh, B TOM,
YTO OHM IpuemMieMsbl s Bac u He numatotr Bac oxugaemoro Bamu qoxona.



[1l. Puck mukBuAHOCTH

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

IV. KpeauTHsiii puck

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

1. Puck nedonra mo o6imranusiM ¥ MHBIM JTOJITOBBIM IIEHHBIM Oymaram

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

2. PUCK KOHTpareHra

Puck xoHTpareHTa — TpETHETO JHIlA MPOSBISETCS B PUCKE HEUCIOIHEHUS 00s3aTeNbCTB mnepea Bamu
i nepen  JloBepUTENbHBIM — YHOPaBISIONIMM €O  CTOPOHBI  KOHTpareHTOB. JlOoBepHUTENbHBIN
VYrpapnstomuii A0KeH TPUHUMATh MEpPhl 10 MUHMMH3alUM PUCKA KOHTpPAreHTa, OJHAKO HE MOXKET
UCKIIIOYUTh €ro MNOJHOCThI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa IpU COBEPUICHUH OIEepalui,
COBEpIIAEMBIX Ha HEOPraHM30BAHHOM pBIHKE, 0€3 yd4acTHsi KIUPHUHTOBBIX OpTaHH3AIHA, KOTOpPHIE
MPUHUMAIOT Ha ce0s pUCKH HEHCTIOIHEHHUS 0053aTeIIbCTB.

BbI noKHBI OT/IaBaTh ce0e OTYET B TOM, YTO XOTs JlOBepUTENbHBIN YTIpaBIAOMUN AelcTByeT B Bammx
MHTEpecax OT CBOETO MMEHHU, PUCKH, KOTOPbIE OH NPUHUMAET B PE3yJbTATE€ TAKUX JECUCTBUU, B TOM
YHClie PUCK HEUCIIONHEHUS WM HEHAAJEKAIIero HWCIONHEHUS O00S3aTeNbCTB TPETHHX JHI[ Tepen
JoBeputenbHbIM YnpaBistomuM, Hecete Bel. Bam criepyer mMmersr B BHAY, YTO BO BCEX CIIydasx
JICHEe)KHBIE CPEICTBA KIMEHTA XPpaHATCs Ha OAaHKOBCKOM cueTe, M Bbl HeceTe puck OaHKpOTCTBa OaHKa, B
KOTOpOM OHU XpaHsTcs. OueHuTe, rije UMEHHO OyayT XpaHUThCs nepefanHble Bamu JloBepurensHOMY
VYmpaBnsitomieMy akTHBBI, TOTOBbl JM BBl  OCYIIECTBISATH ONEpAllMM BHE LEHTPAIM30BAHHOMN
KJIIMPUHTOBOM MH(PACTPYKTYPHI.

Puck koHTpareHTa BKIItOYaeT B ceOs PUCK HEUCHONHEHHUS 00s3aTeNbcTB mepesn JloBepUTeNbHBIM
VYopasnsaomuM OpokepoM, B ciydyae e€cid A oOecleyeHHs pacueToB IO CAENKaM M OIlepaiusm
JICHEe)KHBIE CPE/ICTBA KIIMEHTA Mepeaanbl JJoBepUTEeTbHBIM Y IPABIISIOIIUM OPOKEPY.

3. Puck HencnonaHeHus 00s13aTensCeTB nepea Bamu JloBepurenbHbIM Y IPaBIIsIOIAM

Puck Heucnonuenus JloBepUTEIbHBIM Y IPABISIIOIIUM HEKOTOPBIX 0053aTeNIbCTB nepen Bamu spnsercs
BHJIOM PUCKa KOHTPAreHTa.

OOmieit  o0s3aHHOCTBIO  J[OBEepUTENBFHOTO  YTPABIAIOMIETO SBISETCS OO0S3aHHOCTH JICMCTBOBATH
100pocoBeCTHO U B Bamux nHTepecax. B ocTallbHOM — OTHOILIEHHS MEXAY KIMEHTOM U YIPABISIOLIUM
HOCST JIOBEPUTENIbHBINA XapaKTep —3TO 03HAYAET, YTO PUCK BHIOOpA YIPABIISIOMIECTO, B TOM YHCIIE OL[CHKH
ero npogeccuoHalIn3Ma, JeXuT Ha Bac.

JIOrOoBOp MOXKET ONpeAessTh KpYyr (PMHAHCOBBIX HWHCTPYMEHTOB, C KOTOPHIMH OyIyT COBEpLIATHCS
Ollepalliy, W caMU OINepalMH, IpelycMaTpuBaTh HEOOXOAMMOCTb IOJIYYEHHUS JOMOJHUTEIBHOTO
cornacusi ¢ Bariel CTOpOHBI B ONpENENeHHBIX CIy4asX, OrpaHHYMBasi, TAKUM OOPa30M, MOJHOMOYHS
ynpasisoomero. Bl 0mkHBl 0T1aBaTh cede OTYET B TOM, YTO €CJIM JOTOBOP HE COACPKMT TAaKUX HIIH
WHBIX OrpaHuyeHHi, J(OBepUTENbHBIH YNpaBIAOLMN 00JaKaeT MUPOKUMH IpaBaMU B OTHOILCHHUH
NEPEJAHHOr0 €My HMMYILECTBA — AHAJOTMYHBIMM BalllUM IIpaBaM Kak COOCTBEHHHMKA. BHHMaTenbHO
O3HAKOMBTECH C JOTOBOPOM JIJIsl TOTO, YTOOBI OLICHUTh, KAKHE MOJHOMOYHS 10 MCIOIb30BAaHUIO BAIIErO
uMyIIecTBa Oyner uMeTh JloBepUTENbHBIA YPaBIAIOMNMA, KAaKOBBl MPaBUia €r0 XpPaHEHHUs, a TaKkKe
BO3BpATa.



V. IlpaBoBoil puck

CBsizaH ¢ BO3MOXXHBIMU HETaTHUBHBIMU TIOCHEACTBUSMH YTBEP)KICHHUS 3aKOHOJATENbCTBA WM
HOPMAaTUBHBIX aKTOB, CTaHJAPTOB CaMOPETYIUPYEMbIX OpPraHU3alUl, PETYIUPYIOUIMX PHIHOK HEHHBIX
Oymar, Wi UHBIE OTPACTH SKOHOMUKHU, KOTOPBIE MOTYT MPUBECTH K HETATUBHBIM IS BAC TTOCIEACTBHUSIM.
[IpaBoBO#l pUCK BKJIIOYAET TakkKe BO3MOXKHOCTH MOTEPh OT OTCYTCTBHSI HOPMAaTHBHO-TIPABOBBIX aKTOB,
PETYIHUPYIOMUX ACITEILHOCTh HA PHIHKE IIEHHBIX OyMar B KAKOM-JIH0O €ro CEKTope.

K mpaBoBomy puCKy Tak)ke OTHOCHTCS BO3MOKHOCTh M3MEHEHHS MpaBUJI pacyeTa HaJora, HaJOTOBBIX
CTaBOK, OTMEHbI HAJOrOBBIX BBIYETOB U JPYrME€ M3MEHEHUs HAJOTOBOI'O 3aKOHOAATENIbCTBA, KOTOPHIE
MOTYT MPUBECTH K HETaTUBHBIM ISl Bac mocnencTBusiM.

VI. OneparimoHHBIN pUCK

3axitoyaeTcss B BO3MOXHOCTH IpPUYMHEHUs Bam yOBITKOB B pe3yibTaTe HAapyLIEHHs BHYTPEHHUX
npouenyp JloBepurenbHOro YHpaBISIOUIETro, OMIMOOK U HEJOOPOCOBECTHBIX JICHCTBUH  €ro
COTPYIHUKOB, CO0EB B pab0OTe TEXHUUECKUX CPEACTB JlOBEPUTEIBHOTO YPaBIIAIOLIET0, €ro MapTHEPOB,
MHPPACTPYKTYPHBIX OpraHU3allUil, B TOM YHCJIe OPTaHU3aTOPOB TOPTOB, KIMPUHTOBBIX OpraHU3alMii, a
TaKKe APYTHX opranusanuii. ONnepanyoHHBIM PUCK MOXKET HCKIIOYUTh WIH 3aTPYyJHUTH COBEPIICHHE
olepaluii ¥ B pe3y/bTaTe MPUBECTU K YOBITKAM.

O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM JAJISl TOI'O, YTOOBI OLIEHUTh, KAKHE M3 PUCKOB, B TOM YHUCIIE
PHUCKH KaKMX TEXHHYECKHUX cOoeB, HeceT JloBepUTEnbHBIN YNpaBisiomuil, a KaKie U3 PUCKOB HECeTe
Ber.

VII. lHbIe puCKH B YBETOMIICHUS

JleHexxHBIE CPEACTBA, TIEpenaBaeMbIe 1Mo JIOrOBOPY O TOBEPUTEIHHOM YIIPABICHUH, HE TOJJICKAT
CTpaxoBaHMIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM 0T 23 aekabpst 2003roxa Ne 17703 «O
CTpaxOBaHMUH BKJIAJ0B (pu3nueckux Jull B Oankax Poccuiickoii Deaepammm».

*k%k

VY4uTBIBas BBIIEU3IIOKEHHOE, MBI PEKOMEHYeM BaM BHUMATEIIBHO pacCMOTPETH BOIIPOC O TOM,
SIBJISTIOTCSI JTU PUCKH, BO3HUKAIOIIHME TIPY TPOBEICHUH orepanuii Ha (UHAHCOBOM PBIHKE, TPHEMIIEMBIMH
U1t Bac ¢ yueTom Balmx MHBECTUITMOHHBIX 11€JIe M (PMHAHCOBBIX BO3MOXKHOCTEH. J[aHHOE
YBeIoMIICHHE HE UMEET CBOEH LIENIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYILECTBIICHMS Ollepallui Ha
PBIHKE IIEHHBIX Oymar, a Ipu3BaHo IOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOAONTH K
pelIeHHIO BoIpoca 0 BeIOope Baieil HHBECTUIIMOHHON CTpAaTETHH U YCIOBUH 1OTOBOPA O
JIOBEPUTEIIEHOM YIIPABJICHHUH.

VYbenureck, uTo HacTosIee YBEJOMICHHUE O PUCKAX MOHATHO BaMm, 1 mpu HE0OX0AUMMOCTH TOTYUHUTE
pazbscHeHus y JIOBEPUTEIBHOTO YIPABISAIOMIETO WM KOHCYNIBTAHTA, CICIUAIN3HPYIOIIErocs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

@aKT 03HAKOMJICHUS C PUCKAMHU, CBSI3aHHBIMU C OCYILECTBIEHUEM ONEpalvii Ha phIHKE LIEHHbIX Oymar, B
MOJTHOM 00beMe, (PaKT ux pazbsiCHeHUs JJoBepUTEIbHBIM Y IIPABISIONIMM KIHEHTY B IOJTHOM 00beMe U
UX IPUEMIIEMOCTD JIs1 KIIMEHTA B ITOJIHOM 00beMe, KIIMEHT MOATBEPKAAET CBOEH MOANUCHIO B
HACTOALIEM Y BEJOMIICHUM.

KimeHT Taxke yBeIOMIIEH O CIEAYIOLEM:

O Bce cnenku 1 onepanuu ¢ UIMYyLIECTBOM, ITEPEAaHHBIM YUpeauTeneM Y IpaBiIeHus B JOBEPUTEIBHOES
yIpaBJIeHUE, COBEPIIAIOTCS 0€3 OpYUYeHU Y UpeauTeis;

O pe3yabTaThl IesATETBHOCTH Y IPABISAIONICTO B MIPOIILIOM HE ONMPENEIISIOT TOXOAbI Y UpeTUTEs
VYnupasnenus B Oyayiem,

O noanucanue Yupeaurenem Otyera o AeITEIBHOCTH Y paBJsioiero (0100peHre HHBIM CIIOCOO00M,
HpeyCMOTPEHHBIM J[OroBOpoM), B TOM YHciie Oe3 IPOBEPKU TAaKOTO OTYETa, MOXKET PACCMATPUBATHCS B
cllyyae cropa Kak oJJoOpeHue NeicTBUN YTIPaBIAIONUIETrO U COTJIaCHE C pe3yJibTaTaMU yIPaBJICHUS
LIEHHBIMM OyMaraMmu, KOTOpbI€ HallUIM OTpaskeHHe B OTueTe 0 JesTeIbHOCTH Y IIPABIISAIOLIETO;

O Ynpasnsronuii He TapaHTHPYET MOJTy4eHHe goxoaa 1o /lorosopy;



O Tenesxubie cpenctpa, nepeaaBaeMbie o JJoroBopy o J0BEPUTEIBHOM YIIPABICHUH, HE TIOJICKAT
CTpaxOBaHUIO B cOOTBETCTBUH ¢ DenepanbHbiM 3akoHOM 0T 23 nekabps 2003roga Ne 17703 «O
CTpaxOBaHHUH BKJIaJOB u3ndeckux Juil B Oankax Poccuiickoit denepammm».

KJIMEHT

[Mognucano «___ » 201r.




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

YBeaom/ieHHe 0 PUCKAX, CBA3AHHBIX C MPOU3BOAHBIMU (PUHAHCOBBIMM MHCTPYMEHTAMU

Puck norepu cpeacTB npy NpOBEIECHUH ONepalii Ha CPOYHOM PHIHKE MOXET OBITh CYILIECTBEHHBIM. Bam
ClIelyeT BCECTOPOHHE pacCMOTPETh BOIPOC O MPUEMIIEMOCTH Ul Bac npoBeneHust mo100HBIX oneparuii
¢ TOUKM 3peHus Bammx ¢unancoBbix pecypcoB. Llenb HacTosero YBeqomMiaeHuss — NpeAocTaBUTh Bam
nHpopMalHo 00 OCHOBHBIX PUCKAX, CBA3aHHBIX C IPOM3BOIHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH.
JlanHble HHCTPYMEHTHI ((prouepchl, GopBapabl, OMIIKOHBI, CBOIBI M JIP.) TOAXOAT HE BCEM KIHMECHTAM.
Boiee Toro, HEKOTOpBIE BUJIBI IIPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C OOJIBIIIM
YPOBHEM PHCKa, ueM jpyrue. Tak, mpoaaxa ONIMOHHBIX KOHTPAKTOB U 3aKII0UEHHE (DbIOUEPCHBIX
KOHTPaKTOB, ()OpBapIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IIPU OTHOCUTEIBHO HEOOJIBIINX
HEeOJIaronpusATHBIX KOJICOAHUAX LIEH Ha PIHKE MOXKET IMOABEPTHYTh Bac pucKy 3HAUYMTEIbHBIX YOBITKOB.
C y4yeToMm 3Toro, COBEpILIECHHE CAEIOK MO MPOJAKEe ONIIMOHHBIX KOHTPAKTOB U 3aKIH0YEHUE (PbIOUYEPCHBIX
1 GOpBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJIBKO OMBITHBIM MHBECTOPaM, 00JIaJat0IuM
3HAYUTENbHBIMU (DMHAHCOBBIMU BO3MOKHOCTSIMHU U MPAKTHUECKUMH 3HAHUSAMH B 00J1aCTU IPUMEHEHUS
MHBECTULMOHHBIX CTPATETUM.

Hacrosiee YBengoMieHne OTHOCUTCS TaKKe U K IPOM3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTAM,
HaNpaBJICHHBIM Ha CHUKEHUE PUCKOB IPYTUX omeparuii Ha poHI0BOM pbIHKE. BHUMaTENbHO OLICHUTE,
Kak Bamm npousBoaHble (PHAHCOBBIE HHCTPYMEHTHI COOTHOCATCS € ONEPALUAMHU, PUCKH 110 KOTOPBIM
OHU TPU3BAHBI OTPAHUYUTE, U YOEIUTECH, YTO 0OBEM MO3ULIUN Ha CPOYHOM PHIHKE COOTBETCTBYET
00bEMY XEIKUPYEMOI MO3UIMH Ha CIIOT-PhIHKE.

|. PeIHOYHBIHI prcK

ITomuMmo 0011IETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIN HECET KIIMEHT, COBEPIIAIOIINI OMEpalliy Ha
pBIHKE LeHHBIX Oymar, Bol B ciryuae 3akmouenust OO0 «MK « 'panauc Kanuram» (nanee —
JloBepUTENbHBINH Y IPaBJISIONINI) JOTOBOPOB, SBJSIOIIMXCS TPOU3BOAHBIMU (PHHAHCOBBIMHU
WHCTpYMEHTaMH, OyJeTe HECTH PUCK HEOIAronmpusTHOTO H3MEHEHHS IIEHBI KaK (DMHAHCOBBIX
MHCTPYMEHTOB, SIBISIOUIUXCS 0a3UCHBIM aKTUBOM IIPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U
PHCK B OTHOIIIEHUH aKTHBOB, KOTOPBIE CIyXKaT 00eCIIeUeHHEM.

B ciyyae HeGnaronpusTHOro U3MeHEHHs LIeHbI Bbl MOXkeTe B CPaBHUTEIILHO KOPOTKHIM CPOK MOTEPATH
CpeACTBa, SBIsAONIecs 00ecrieueHHEeM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKITI0YEHNH TOTOBOPOB, SIBJISIOLINXCS IPOU3BOJHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMH, Bbl
JOJKHBI YYUTBIBATh, YTO BO3MOXKHOCTh PACHOPSKEHUS aKTUBAMH, SIBIISIOLIMMHUCS 00ECIIEYEHUEM 110
TaKuM J0r0OBOpPaM, OTpaHUYCHA.

HmymectBo (4acTh MMYIIECTBA), IpUHAUIeXKalIee BaM, B pe3yibpraTe 3aKkIr0ueHHs JOT0BOPA,
SIBJIAIOILETOCS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYZET SABISATHCSA 00ecreueHneM UCTIOTHEHUS
00513aTEeNBCTB 110 YKa3aHHOMY JIOTOBOPY M PAcIOpsHKEHHUE UM, TO €CTh BO3MOXKHOCTh COBEPIICHHUS
JloBepuTENbHBIM YTIPaBISIOUINM CIIEIOK ¢ HUM, OyJieT orpaHnuyeHo. Pazmep o0ecnieueHus: u3MEHsETCs B
HOPSIIIKE, TPEAYCMOTPEHHOM JIOT0BOpoM (criennuKaleil KOHTpaKTa), U B pe3ynbrare JJoBepuTenbHbIi
YpaBisomuil MoKeT ObITh OrpaHUYEH B BO3MOKHOCTH pacropsKaThecs BammM nMyIiecTBom B
OoJbIIIeH CTEeTeHH, YeM 10 3aKJIIOYEHUS J0rOBOpa.

Taxxe HEOOXOAUMO YIeCTh BO3MOXHOCTh TPUHYAUTEIHLHOTO 3aKPBITUS To3uIHK. HebnaromnpustHoe
W3MEHEHHE [IEHBI MOXKET TIPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOTHUTEIILHBIC CPEICTBA JIJIsl TOTO,
9TOOBI IPUBECTH 0OECIIEYCHHE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB 1 OPOKEPCKOTO
JOTOBOPA, YTO JIOJDKHO OBITh CACTAHO B KOPOTKHUI CPOK, KOTOPBIH MOKET OBITh HeJocTaToueH /it Bac.
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O6cnyxuBaronuii JloBeputenbHOro Ypasisioniero Opokep B 3TOM ciIydae BIpase 6e3
JOMOJHUTEIBHOTO coriacus JloBepUTEIbHOro Y IpaBIsIIOILEro «IIPUHYIUTENBHO 3aKPBITh MO3UIIUI0», TO
€CTb 3aKIIOYHUTh JOTOBOP, ABJSIOMIMNACS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HITH IPHOOPECTH
LIeHHbIE OyMaru 3a cueT Bammx JeHexHbIX CPeICTB, WK IpojaaTh Bamu neHHbsle Oymaru. 910 MOXET
OBITH CIENaHO 10 CYIIECTBYIOIIUM, B TOM YHCJIE HEBBITOJHBIM, IEHAM U IPUBECTH K BOZHUKHOBEHUIO Y
Bac yOBITKOB.

Bb1 MoskeTe moHecTH 3HaunTeNbHbIe YOBITKH, HECMOTPSI Ha TO, YTO MOCJE 3TOr0 U3MEHEHHUE 1IeH Ha
(uHaHCOBBIE MHCTPYMEHTBI MOKET NPUHATH OsaronpusTHoe i Bac HanpasieHue u Bel nomy4uiu Obl
10X071, eciiu Ob1 Bama nmo3umust He O6bu1a 3aKpbITa. PazMep yka3zaHHBIX yOBITKOB IPU HEOJIArONPUATHOM
CTEYEHHUHU OOCTOSATENBCTB MOXKET MPEBBICUTh CTOMMOCTb HaXOAAIIMXCS Ha BamieM cueTy akTUBOB.

[l. Puck nmukBumHOCTHA

TpyAaHOCTH € 3aKpBITHEM MO3UILHIA U TOTEPH B LIEHE MOTYT MPUBECTH K YBETUYECHUIO YOBITKOB OT
MMPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB I10 CPABHCHUIO C O6I>I‘-IHBIMI/I CACIIKaMHU.
Onepanuu ¢ MpOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAaMH, 0a31CHBIM aKTUBOM KOTOPBIX SBIISIOTCS
IICHHBIC 6yMaI‘I/I HWHOCTPAHHBIX SMUTCHTOB UJIM UHACKCHI, PACCYUTAHHBIC 10 TAKUM LICHHBIM 6yMaraM,
BJIEKYT TaK)K€ PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM MPOUCXO0KIEHUEM 0a3lCHOTO aKTUBA.
[Toxymnka OINIMOHA CONPSKEHA CO 3HAYUTEIBHO MEHBIINM PUCKOM, YeM IIPU TOPTOBIIE (PBIOYEPCHBIMU
KOHTpaKTaMH, Tak Kak Baim nmotepu He NpeBBICAT BETUUYHMHY YIIaueHHOM Bamu npemun mitoc
KOMHCCHOHHOE BO3HArpakJeHue OUp >KeBOMY IMOCPETHUKY B Tipoune cOopsl. [Ipu mpomaxe onmuoHa
Bam puck conoctaBuM ¢ pUCKOM IpH CAeNKax ¢ PhIOYEPCHBIMU KOHTPAKTaMH - TPU OTHOCUTEIBHO
HEeOOoJIbIINX HEOIAaronpUATHBIX IBMKCHUAX LIEH Ha pbIHKe BbI moaBepraerech pucKy NOTEHIIMAIBHO
HEOTPaHUUYEHHBIX YOBITKOB, MPEBBIIIAIOIINX TOTYYEHHYIO MTPH MPOIaXKE OMLKUOHA TPEMHUIO.
CogepiiieHue CIEI0K MO MPOAaKe OMIIUOHOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIMBITHBIM
MHBECTOpaM, 00JIaJaloNIUM 3HAUUTEIbHBIMUA (PMHAHCOBBIMU BO3MOKHOCTSIMHU M OIIBITOM MPUMEHEHHS
cTpateruid. CylecTBYIOT pa3IMuHble BUbI ONIIMOHOB, U BaM 10 Havana npoBeeHMs onepannui Ha
PBIHKE OMIIMOHOB CleyeT 00cyauTh ¢ JloBepUTenbHbIM Y IIpaBisiomuM Banm nHBECTULIMOHHBIE
MOTPEOHOCTH ¥ PUCKH, CBSI3AHHBIE C TAKOTO POJa CACIKAMH.
o coBepmienus caenku Bam cinegyert cornacoBars ¢ JloBEpUTEIbHBIM Y IPABJISIONIMM U TTOTYYUTh
MMCEMEHHOE MOATBEPKICHUE O pa3Mepe KOMUCCHOHHOTO BO3HATPAXKICHHUS, a TAKKe HH()OPMAIIHIO O
pasMepax UHBIX COOpPOB.
JIOBEpUTEIIBHBIN YIIPABIIAIOIIUI U €70 KJIUEHTHl MOI'YT IIPOBOJIUTH OIlEpalMi OT CBOEr0 UMEHHU U 3a
CBOM cYeT ¢ TeMH k€ (PbIOUEPCHBIMU KOHTPAKTaMHU U OIMILMOHAMH, YTO U BB, @ 3T0O MOXKET MPUBECTH K
BO3HUKHOBEHHIO KOH(DIMKTA HHTEPECOB.

Hennatexxecioco6HOCTH JIoBEpUTEIHHOTO YIPABIISIONIETO MIIM UHBIX TPUBJICUEHHBIX K KOHTPAKTY
MTOCPETHUKOB MOJKET IOBJIEYh 3a COO0H 3aKphiTHE o3ulnu 0e3 Bammero cornacus. ['apantuun
HCIIOJIHCHUS KOHTPAKTOB CO CTOPOHBI BI/Ip)KI/I MNPUMCHUMBI TOJIBKO K B3aUMHBIM O6H3&TCHBCTBaM MCKOY
bupkeii 1 OUPKEBBIMH ITOCPETHUKAMH.

Hacrosiee kpaTkoe yBeJOMIIEHHE HE PACKPBIBAET BCEX PUCKOB, CBSI3aHHBIX C IPOBEACHUEM ONEpalnii

Ha CPOYHOM pBIHKE.
*kk

VYuuTeiBas BBIIEU3I0KEHHOE, Mbl pEKOMEHIyeM BaMm BHUMATENbHO pacCMOTPETH BOIPOC O TOM,
SIBJISIFOTCS JIU PUCKH, BO3HUKAIOIIME MTPU MPOBEICHNH COOTBETCTBYIOIIMX OINEpaIuii, IpUeMIIEMbIMU ISt
Bac ¢ yueTom Bammx WHBECTHIIMOHHBIX IIeJIe U (PUHAHCOBBIX BO3MOXKHOCTEH. JlaHHOE Y BemoMIICHHE HE
HMMeEET CBOEH 11EJIbI0 3aCTaBUTh Bac oTka3aTbcs OT OCYIIECTBICHUS TAKUX ONEpALlHii, a Mpu3BaHa TOMOYb
Bawm onieHuTh X PUCKH U OTBETCTBEHHO IMOJAOWUTH K PEIISHUIO BOIIpoca O BeIOope Bameit
MHBECTULMOHHOU CTPATETHU U YCIIOBHUM 10roBopa ¢ JIOBEpUTEIbHBIM Y IIPABIISAIOLIUM.

VYbenureck, uTo HacTosIee YBEJOMICHHUE O PUCKAX MOHATHO BaMm, 1 mpu HE0OXOAMMOCTH TOTYUHUTE
pa3zbscHeHus y JloBEpUTENBHOrO Y IPaBIIAIONIETO WM KOHCYJIbTaHTA, CIEIUAIN3UPYIOIIErocs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.



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

KJIMEHT

[Mognucano «___ » 201r.




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

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

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

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

OmnepanusiM ¢ WHOCTPAaHHBIMH IIEHHBIMH OymaraM MpPHCYIIH OOIIUE PHUCKH, CBS3aHHBIC C

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

CucreMHbI€ pUCKHU

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

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

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

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

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



orepaiusaM, a Takke K y4eTy MpaB Ha MHOCTpPaHHbIE (PMHAHCOBbIE WHCTPYMEHTHI, B pe3yjlbTaTe Yero

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

IIpaBoBbI€ pHCKH

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

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

pOCCHﬁCKHMH YIOJIHOMOYCHHBIMU OpTaHaMU.

PackpeiTue nndopmarun

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

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

O3KBHBAJICHTA.

*k%k

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

Bac ¢ ydgerom Bammx WHBECTHUIIMOHHBIX Iejiel U (PMHAHCOBBIX BO3MOXKHOCTEH. /[aHHOE YBemomieHue
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HE MMEET CBOEW IebI0 3aCTaBUTh Bac OTKazaThCAd OT OCYIIECTBIICHHMS TaKUX OMEpaluid, a Mpu3BaHa
noMo4yb BaMm OIEHHTH MX PHUCKH W OTBETCTBEHHO MOJOWTH K PEIICHHIO BOMpoca O BeiOOpe Barmeit

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

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

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

KIIMEHT

Yupenurens ynpaBieHHUS:

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

YBeoMiIeHHe 0 PHCKAX, CBSA3AHHBIX € 3aK/JII04YEHHEM /I0T0OBOPOB, SIBJISIIOIIUXCSH NPOU3BOAHBIMHA
(pMHAHCOBHIMH HHCTPYMEHTAMH, 0a3UCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCSH LIEHHbIe OyMaru
MHOCTPAHHBIX IMHTEHTOB MJIM HHAEKCHI, PACCYUTAHHBIE 10 TAKMM LEHHBIM OymMaram

Lenp HacTosIIEro Y BEJOMIICHHUS - TPEeIOCTaBUTh BaM o011yto nHpOpMaIuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIIOYCHUEM JOTOBOPOB, SBJISIONINXCS MTPOU3BOAHBIMI (PMHAHCOBBIMH HHCTPYMEHTAMH,
0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCS LIEHHBIE OyMaru HHOCTPAHHBIX SMUTEHTOB MJIM UHICKCHI,
paccYMTaHHBIE [0 TAKUM LICHHBIM Oymaram (ajiee — pOU3BOJHbIC (PMHAHCOBBIC HHCTPYMEHTHI C
MHOCTPAHHBIM 0a3UCHBIM aKTHBOM). 3aKJIFOYCHUE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKaMH,
XapaKTEPHBIMH JUTS BCEX MMPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TAK)Ke CHeNN(PUICCKIMA
pHucKaMH, 00yCIIOBICHHBIMUA HHOCTPAHHBIM MPOUCXO0XKICHHEM 0a3lCHOTO aKTHBA.

Pucku, cBsi3aHHbIe NPON3BOIHBIMH (PMHAHCOBBIMHM MHCTPYMEHTAMHU

JlaHHbIE MHCTPYMEHTHI MOJXOIAT HE BCeM KineHTaM. boiiee Toro, HEKOTOpbIE BU I TPOU3BOIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB COMPSIKEHBI ¢ OOJIBIINM YPOBHEM PUCKa, YeM Jpyrue. Tak, mpH MOKymnKe
OMI[MOHHOTO KOHTPAKTa MOTEPHU KIMEHTA HE MPEBBICIT BEJIMUUHY YIUIAYEHHBIX IPEMUH,
BO3HAarpa)<JIcHUs U pacxo/iOB, CBSI3aHHBIX C UX coBepuieHneM. [Iporaka ONMOHHBIX KOHTPAKTOB C
TOYKH 3pCHUS PUCKA KIMEHTA U 3aKItoueHre PhIOYePCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COMOCTABUMBI - IPU OTHOCUTEIHHO HEOOIBIINX HEOIATONPUATHBIX KOJIEOaHUIX 1IEH Ha
pBIHKE BBl O/IBepraeTech pUCcKy 3HAYUTENbHBIX YOBITKOB, PU 3TOM B ClTydae MPOJaKu (GbIOUYEPCHBIX U
(bopBapIHBIX KOHTPAKTOB U MPOJIAXKH OMIIHOHOB HA MOKYIKY (OMIIHOHOB «KOJIJI») HEOIPAHUICHHBIX
yOBITKOB. C y4ETOM ATOT0, COBEPIICHHE CEIIOK O MPOIaXKe OMIIUOHHBIX KOHTPAKTOB U 3aKJIFOUYCHUE
(bbrouepcHbIX U (HOPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHI0BAHO TOJILKO ONBITHBIM HHBECTOPaM,
o0a1alo1uM 3HaYUTeNbHBIMA (PMHAHCOBBIMU BO3MOKHOCTSIMU U MPAKTUYECKUMU 3HAHUSMU B 00J1acTH
MIPUMEHEHUSI UHBECTUIIMOHHBIX CTPATETUH.

Hacrosiee YBenomienrne oTHOCUTCS TakKe U K IPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHU)KCHHE PUCKOB JIPYTHX oreparuil Ha (poHI0BOM phIHKE. BHUMATEIBHO OLIEHUTE,
Kak Bamm npousBoiHbie GUHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C ONEPALMSIMH, PUCKHU 10 KOTOPBIM
Bb1 HamepeHbl OrpaHUYNTh, U YOeIUTECh, YTO 00beM Barieil mo3uiy Ha CpOYHOM phIHKE
COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYI0 BbI Xemkupyere.

PoiHouHBI (11€eHOBOI) prck

ITomuMmo 001IIETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIN HECET KIIMEHT, COBEPIIAIOIINI OMEepaliiy Ha
pBIHKE IIEHHBIX OyMmar, Bol, B ciiydae 3akitoueHus (bIOUepCHBIX, (DOpPBApIHBIX H CBOI JJOTOBOPOB
(KOHTPAKTOB), a TAKXKE B CIIydae MPOJIaKH OMIIMOHHBIX KOHTPAKTOB, Oy/I€Te HECTH PUCK
HEOJIaroNMPUATHOTO U3MEHEHUS [[EHbI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBIISIONMUXCS 0a3UCHBIM
aKTUBOM MPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIEHUU aKTHBOB, KOTOPHIE
CIIy’)KaT 00eCTIeYCHHEM.

B ciyyae HeGnaronpusTHOro U3MeHEHHs 1IeHbI Bbl MOXkeTe B CpPaBHUTEIILHO KOPOTKHM CPOK MOTEPATH
CPEICTBA, SIBIISIOIINECS 00eCIIeYeHHEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck qukBuaHOCTH

Ecnu Bama nHBeCTULIMOHHAS CTpATErus IpelyCMaTPUBAET BOZMOXHOCTh BOZHUKHOBEHUS
HEOOXOJMMOCTH 3aKPBITHS MO3UIHH TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIH 3aKJIFOUCHHS CIICIIKU C
WHBIM KOHTPAKTOM, KOTOpasi CHU)KAeT PUCK 110 JAHHOMY KOHTPAKTYy), oOpalaiTe BHUMaHHE Ha
JIMKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAK 3aKPBITUE MO3ULINAN 110 HEJTMKBUIHBIM
KOHTPAKTaM MOXET MIPUBECTH K 3HAYUTEIHHBIM JOMOIHUTEIBHBIM YOBITKAM B CBSI3U C UX HU3KOH
JUKBUIHOCTBIO. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ OoJiee OTAaIEHHBIMUA CPOKAMHU
WCIIOJTHEHUSI MEHEE JIMKBUTHBI [0 CPABHEHUIO C KOHTPAKTaMH C OJTM3KUMH CPOKAMH HUCIIOJTHEHUSI.

Ecnm 3akimouennsiii Bamu 1oroBop, SBISIOMIMICS MPOU3BOIHBIM ((MHAHCOBBIM HHCTPYMEHTOM,
HEeJHMKBUJIEH, U 'y Bac BO3HHKIIa HEOOXOUMOCTD 3aKPBITh MMO3UIINIO, 00S3aTENILHO pacCMaTpUBaNTE
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MMOMHUMO 3aKpPbITUS MO3ULIUH 110 JAHHOMY KOHTPAKTY allbTePHATUBHBIC BAPUAHTHI UCKIIIOUEHUS pUCKa
MOCPEACTBOM 3aKJIIOUEHUS CACNOK C UHBIMU MPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMU WU C
0a3ucHBIMU aKTUBaMU. conap30BaHUE allbTEPHATHBHBIX BAPHAHTOB MOXKET MIPUBECTH K MEHBIITUM
yOBITKaM.

[Tpu 5TOM TPYTHOCTH C 3aKPHITHEM MO3UIUI U MOTEPH B IICHE MOTYT MPUBECTH K YBEITUUCHHUIO YOBITKOB
10 CPAaBHEHUIO C OOBIYHBIMU C/IETKAMHU.

Bammm mopy4eHusi, HarpaBIeHHBIE HA OTpaHUYEHNE YOBITKOB, HE BCETJIa MOTYT OTPAHHYUTE TIOTEPH 10
MPEANOIaraeMoro ypoBHs, Tak Kak B paMKaX CKJIa[bIBAIOIIEHCS HA PhIHKE CUTYAllMU UCIIOJIHEHHE TaKOTO
MOPYYEHUS 10 YKa3aHHOW BaMu 1ieHe MOXKET 0Ka3aThCsl HEBO3MOKHBIM.

OrpannyeHue pacnopsizKeHUs CPeACTBAMHU, SAIBJSIOIIUMHUCH o0ecredeHueM

NmymiectBo (4acTh UMYIIECTBA), IPUHAAICKAIIee BaM, B pe3ysbTare 3aKIFOUCHUS IOTOBOPA,
SIBJIAIOILETOCS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OY/ET ABISATHCSA 00ecreueHneM UCTIOTHEHUS
Bammx 006s13aTeNbCTB M0 TIOTOBOPY U PACIIOPSKEHHUE UM, TO €CTh BO3MOXKHOCTh COBepIlieHHs] Bamu
CZIETIOK C HUM, OyZeT orpaHudeHo. Pazmep obecrieueHust uUsMeHsIETCs B MOPSIZIKE, TPETYCMOTPEHHOM
noroBopoM (criennpuKalueit KOHTPaKTa), ¥ B pe3yibrate Bol MoxeTe ObITh OrpaHUYCHBI B
BO3MOYXHOCTH PacHopsKaThCsl CBOUM UMYILECTBOM B OOJIbIIEH CTETEHH, YeM J0 3aKJIIOUEHUs JOTrOBOPA.
Puck npuHyIuTEeJIbHOI0 3aKPBITUS TO3UIIHU

HebnaronpustHoe n3MeHeHue IIeHbl MOKET MPUBECTU K HEOOXOJUMOCTH BHECTH JIONOJHUTEIbHbIE
CpeICTBa JJIsl TOTO, YTOOBI MPUBECTU 00ECIIEUCHNE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHUBHBIX
aKTOB M OPOKEPCKOro JOroBOPa, YTO JOJKHO OBITh CIIEIaHO B KOPOTKUI CPOK, KOTOPOTO MOXKET OBITh
HegocraTouHo it Bac. O6cnyxuparommii OO0 «MK « panguc Kanurtam» Opokep B 3TOM ciiydae
BIpase 0e3 pomonuautensHoro cornacust OO0 «MK «I'panauc Kanuran» (nanee — JloBepuTeIbHbIMH
VYHpaBJsiFoIni) «<AIPUHYAUTEIBHO 3aKPBITh MO3UIIMIO», TO €CTh 3aKJIIOUUTH JOTOBOD, SBIISIOIIUICS
MIPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIM MIPHOOPECTH IIeHHbIe Oymaru 3a cuet Bammx
JICHE)KHBIX CPEJICTB, WM IPoAaTh Bamu rieHHbIe OyMaru. 9To MOXKET OBITh CAENIaHO 110
CYUIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJIHBIM, [IEHAM M MPUBECTH K BOZHUKHOBEHUIO y Bac yOBITKOB.
[IpunynutenbHOE 3aKpbITHE MTO3UIIMK HAMPABIICHO HA yIIpaBieHUEe pucKaMu. Bel MoxeTe moHecTu
3HAYUTENIbHbIE YOBITKA HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHHUE 1IeH Ha (PMHAHCOBbIE HHCTPYMEHTHI
MOJKET IPHUHSTH OnaronpusitHoe it Bac Hampasiienne 1 Bel moyannu Ob1 1oxo, ecinu Obl Bama
o3uIus He ObliIa 3aKphITa.

Puckmn, 00ycs10BJIeHHbIe HHOCTPAHHBIM MPOUCX0KIEHHEM 0A3UCHOI0 AKTHBA
CucremHble pUCKH

[TpuMeHnTENHHO K 0a3MCHOMY aKTHBY ITPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM OymMaram
MHOCTPAHHBIX YMUTEHTOB U MH/IEKCaM, PACCYMTAHHBIM I10 TAKUM [ICHHBIM Oymaram, CHCTEMHbIC PUCKH,
CBOIMCTBEHHBIE POCCUICKOMY (D)OHIOBOMY PHIHKY JIOMIOJIHSIFOTCS aHAIOTHYHBIMH CHCTEMHBIMU PUCKaMH,
CBOMCTBEHHBIMHU CTpPaHE, I'JIe BHIYIICHBI MK 00OPAIAIOTCsl COOTBETCTBYIOIINE HHOCTPAHHBIC [ICHHBIC
Oymar. K ocHOBHBIM (pakTOpam, BIUSIOIIUM Ha YPOBEHb CUCTEMHOI'O PHCKA B II€JI0M, OTHOCSITCS
HOJIMTHYECKAst CUTYaINsl, 0COOCHHOCTH HAIIMOHAILHOTO 3aKOHOAATEIbCTBA, BAIIOTHOTO PEryIHPOBAHUS
Y BEPOSITHOCTh X M3MEHEHUSI, COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HAJTMYKME U CTEIIEHb Pa3BUTOCTH
(MHAHCOBOW CHCTEMBI CTPAHBI MECTa HaXOKICHHMS JIUIA, 00S3aHHOTO 110 HHOCTPAHHBIM [ICHHBIM
Oymaram.

Ha ypoBeHb cucTeMHOr0 prucka MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Jpyrue (hakTopbl, B TOM YHCIIE
BEpPOSITHOCTH BBEJICHUS OTPAHUYECHUM Ha MHBECTHUIIUHU B OT/I€IbHbBIE OTPACITH SKOHOMHUKHU WU
BEpPOSITHOCTh OJTHOMOMEHTHOM JIeBaJIbBAIIUU HAITMOHAIBHOW BatOTH. OOIIEPUHITON HHTETPATbHON
OLICHKOM CUCTEMHOI'0 PUCKA UHBECTULIMN SIBJISICTCS «CYBEPEHHBIN PEUTUHI» B UHOCTPAHHOU UJIU
HaIlMOHAJILHOM BAJIIOTE, TPUCBOCHHBIN CTpaHe, B KOTOPOH 3apEeTruCTPUPOBAH SMUTEHT HHOCTPAHHOMN
[IEHHOW Oymaru, MexayHapogaeiMu peituaroBsiMu arenrcteamu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ognako cieayer UMeTh B BUY, YTO PEHTHUHTH SBJISIOTCS JIUITL OPUCHTUPAMHU U MOTYT B
KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEATbHON CUTYALINH.

B HacTosiee BpeMst 3aKOHOJATENIbCTBO I0IYCKAeT BOZMOKHOCTD 3aKIIFOUEHUS] POCCUMCKUMU
WHBECTOPAMHU JIOTOBOPOB, SBJISIONIMXCS POCCUHCKUMU TPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH,
0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS [IEHHbIE OyMaru HHOCTPaAHHBIX SMUTEHTOB UM UHJIEKCHI,
paccuMTaHHBIC IO TAKUM LIEHHBIM OymaraM. Mexay TeM, CYIIeCTBYIOT PUCKU H3MEHEHUS PETyISITHBHBIX
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MOJIXOJIOB K COOTBETCTBYIOIIMUM OTIEPAIUSAM, B PE3yJIbTaTe Y€T0 MOKET BO3ZHUKHYTh HEOOXOAMMOCTh
COBEpIIATh CIEIKH, HAIIpaBJICHHBIC HA MPEKpalieHne 00s13aTeIbCTB M0 YKa3aHHBIM JJOTOBOPaM, BOIIPEKH
Bamuwm nitanam.

IIpaBoBEBIe pUCKHU

HeoOxonumo otaaBath cebe OTUET B TOM, YTO HHOCTPAHHbBIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBJISIOLIUECS
63.31/ICHBIMI/I AKTUBAMU MTPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB, HC BCCTJa ABJISIIOTCA aHAJIOTaMU
poccuiickux (PMHAHCOBBIX MHCTPYMEHTOB. B m060M ciiydae, mpeocTaBiisieMble 10 HUM MpaBa U
MIPaBUJIA UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUHCKUM (PHMHAHCOBBIM
MHCTPYMEHTAaM.

Bo3MokHOCTH Cy1e0HOM 3aIUTHI TIPaB M0 IPOU3BOIHBIM (PMHAHCOBBIM HMHCTPYMEHTAM C HHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYEHBI HEOOXOIMMOCTBIO 00OpaIleHUS B
3apyOeKHbIe CyZeOHBIC M TPABOOXPAHUTENILHBIE OPTraHbl 10 YCTAHOBJICHHBIM IIPAaBUJIaM, KOTOPbIE MOTYT
CYIIIECTBEHHO OTJIMYATHCS OT AccTByronmX B Poccuu. Kpome Toro, Bel B G0ibIIMHCTBE ClIyyaeB HE
CMOZKCTC IOJIAraTbCA Ha 3alllUTy CBOUX IIPAaB U 3aKOHHBIX UHTCPCCOB pOCCHﬁCKHMH YIIOJITHOMOYCHHBIMU
OpraHaMu.

PackpbiTHe nHpopMannu

PaCKpBITI/Ie I/IHq)OpMaI_II/II/I B OTHOLICHUW MHOCTPAHHBIX HCHHBIX 6YMaI‘, ABJIAIOIINXCSL 63.31/ICHBIM AKTUBOM
MIPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIETCS 1O MPaBUiIaM, ACHCTBYIOLIUM 3a pyOeKoM,
U Ha aHTJINHACKOM SI3BIKE. OI.[GHI/ITG CBOIO 'OTOBHOCTb aHAJIM3UPOBATH HH(bOpMaHHIO Ha aHTJIUHACKOM
A3bIKE, @ TAKXKE TO, IOHUMAaeTe Ju Bbl oTnnuns Mexxay npuHsITeiIMU B Poccun nmpaBuiiamMu (pMHaHCOBOM
OTYETHOCTH, MeXTyHapOAHBIMH CTaHIapTaMU (PMHAHCOBOM OTYETHOCTH WJIM NIPaBUIaMU (PUHAHCOBON
OTYETHOCTH, 110 KOTOPBIM NyOIHKyeTcss HH(GOpMaLKs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoke poccuiickue OpraHU3aTOPbl TOProBiIK U (MJIK) OPOKEPhI MOTYT OCYIIECTBISATH MIEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (HH(OpPMAIINH), pACKPBIBAEMbIX HHOCTPAHHBIM SMUTEHTOM 151 Barero
y,Z[OGCTBa. B sTom cJ1ydac nepeBoJ MOKET BOCIIPUHUMATBHCA HCKIIIOYUTCIIBHO KaK BCTIOMOT'aTClIbHAsA
uHpOopMaIHs K OQUIMATBHO PACKPBITHIM JOKyMeHTaM (MH(pOpMAIMK) Ha HHOCTPAHHOM si3bike. Beerma
quTBIBaﬁTe BCPOATHOCTD OI_HI/IGOK NEpCBOJAYHNKA, B TOM YHUCJIC CBA3aHHBLIX C BO3MOYXHBIM PA3JIMYHBIM
MEPEeBOJIOM OJTHUX M TEX K€ MHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBHEM OOIIECTIPUHATOrO PYCCKOTO
SKBUBAJICHTA.

*k%k

VY4uuThIBas BBILIEU3II0KEHHOE, MBI pEKOMEH1yeM BaM BHUMATENBbHO pacCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIME IIPU MPOBECHNN COOTBETCTBYIOIINX ONEpaliii, IpUEMIIEMBIMHU IS
Bac ¢ yuerom Bammx nHBeCTHIIMOHHBIX I1esiel M (PUHAHCOBBIX BO3MOXKHOCTEH. [laHHOE YBenomieHue
HE UMEET CBOEH I1€JIbIO 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHUSI TAKUX OMEpaIui, a Mpu3BaHa
noMo4b Bam OIEHUTh UX PUCKH U OTBETCTBEHHO MOJIOWTH K PEIICHHUIO BOIIpoca o BeIOOpe Bareit
WHBECTUIIMOHHOM CTpaTErnuu U yCIOBUM J0roBopa ¢ JloBepUTENbHBIM Y IPaBISIONIUM.

@dakT 03HAKOMJICHHSI C pUCKAMU, CBSI3AaHHBIMHU C 3aKJIIOUYEHUEM JJOTOBOPOB, SBJISIFOIIUXCS POU3BOIHBIMU
(UHAaHCOBBIMU UHCTPYMEHTAMHU, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCS LIEHHbIE OyMaru MHOCTPaHHBIX
SMUTEHTOB WM UHJEKCHI, PACCYUTAHHBIE TI0 TAKUM IIEHHBIM OyMaram, B IOJIHOM 00beMe, (hakT ux
pazbsicHeHus KieHty B mogHoM oO0beMe U UxX npuemieMocTs ais Kinuenrta B monHom oobeme, KimueHt
MOATBEPKIAET CBOEH NOANMUCHIO B HACTOSIIEM Y BETOMIICHUMU.

KJIMEHT

[Mognucano «___ » 201r.
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