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

HEHHBbIX Oymar

Ilens HacTosmero YBeTOMJIGHHS — TMPEAOCTaBUTh Bam wmHpOpMamnuioo 00 OCHOBHBIX

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

000 «MK «I'panmuc Kamuran» (nanee - JloBepHTENbHBIN YHpPaBISIONIMNA) HCHOIb3YET
CMELIAHHBIN CII0CO0 yNpaBiIeHuUs LIEHHbIMU OyMarami, T.e. Coco0 yIpaBiIeHMsl, COYETAOINN B
ceOe dYepThl AaKTUBHOro (Crnoco0 ympaBieHUs, HCIONb3Yys KOTOpbIH JloBepHUTENIbHBIHI
YIPaBJISIOMUI BIIPaBe PacOPsKaThCSl UMYILIECTBOM KIIMEHTA 110 COOCTBEHHOMY YCMOTPEHUIO Ha
OCHOBAaHMU COOCTBEHHOH OIIEHKHM pHUCKAa U JOXOJHOCTU COOTBETCTBYIOIIMX aKTHUBOB. Ilpum
aKTMBHOM YIIPAaBJICHUU YIPABIAIOUIMM CaMOCTOATENBHO BBIOMPACT AaKTUBBI, B KOTOpBIE
MHBECTUPYIOTCS CPEJCTBA KIMEHTA, UX JIOJIO0 B MOPT(dese u CPOK HHBECTUPOBAHMS) U ITACCUBHOTO
(cmoco0 ympaBiieHHs, HCHOJb3yS KOTOPBIM yHpaBistomuil (GopMupyeT U MOAIEPKUBAET
noptdens KIMEHTa €O CTPOro 3aJaHHBIMH COCTaBOM M CTPYKTYpOW aKTHUBOB (IOJHAs
peruMKanus), 160 co CTPOTo 3alaHHbIM UHAECKCOM JI0XOAHOCTH (CHHTETUYECKAas PETIUKaIus).
VYhpapisiomuii He BIpaBe [0 COOCTBEHHOMY YCMOTPEHHIO NPUHUMATh WHBECTULMOHHOE
pelieHre, W3MEHSIONIEe COCTaB W CTPYKTYpPY akTUBOB mopTdens). CMemaHHbBIH Crocoo
yIpaBJIEHUs MO3BOJISIET JAOBEPUTEIILHOMY YIPABISAIOIIEMY 10 COOCTBEHHOMY YCMOTPEHHMIO Ha
OCHOBAHHWU COOCTBEHHOW OIICHKH PUCKA U JOXOJAHOCTH COOTBETCTBYIOIINX AKTHBOB JIOIYCKAaTh
CYLIECTBEHHOE OTKJIIOHEHHWE CTPYKTYpbl aKTHBOB OT 3aJaHHOTO IOoKas3areis (MHIEeKca

JIOXOJAHOCTHU, KOP3UHBI (PUHAHCOBBIX HHCTPYMEHTOB U JIp.).

Takum oOpazom, J[oroBop O JOBEpPUTEIBHOM YIIpaBJIEHUHU, KOTOPHIM BbI 3akmovaere,
IpeanoyiaracT MMUPOKHE IOJHOMOYMS J{OBEPUTEIBHOIO YHPABIAIOIIEIO B  OTHOUICHHUHU
OTIpeIeIEHHON YacTH MOPTQeNs U OrpaHuYMBACT X B OTHOIICHUH JPYroil yactu. Bel TOHKHEI
OoTJaBaTh cebe OTYET B TOM, YTO uYeM OOJbIIME IOJHOMOYHUS IO pPACHOpsLKEHUI0 Bammm

UMYIIECTBOM HUMEET YHPAaBIAIOMIMNA, TeM OOJNbIINE PHCKH, CBS3aHHBIE C €ro BBIOOpOM
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(hMHAHCOBBIX MHCTPYMEHTOB U onepanuii, Bel Hecere. B aTom ciiydae Bel He cmokeTe TpeOoBaTh
KaKoro-janbo Bo3MeIleHUsl YOBITKOB CO CTOPOHBI Baiiero ympasmisioniero, ecim TOJIbKO OHHM He
OBLIM BBI3BAHBI €I'0 H€I[06p0COBeCTHOCTBIO 1501051 HCfICTBI/ISIMH OYCBHUAHO HC COOTBCTCTBYIOIIMMU
BaIlIUM UHTepecaM. B Toif uacTu, B KOTOPO TOTOBOP OrPaHUYHBAET MOJTHOMOYHUS YIIPABJISIOIIETO,
OH HC JOJDKCH NPUHUMATh MCPBI 10 YMCHBIICHHUIO BalllNX Y6I)ITKOB B ClIydac H€6J’IaFOHpI/I5[THOFO
M3MeHeHus ctouMoctu Barero moprdens. B cBsa3u ¢ atum Bbl He cMoxkeTe TpeGoBaTh Kakoro-
700 BO3MENIEHUs YOBITKOB CO CTOPOHBI YIPABISIONIETO 3a Takoe Oe3xaeiicTBue. OlueHHTE,
COOTBETCTBYET JIM MpeIaraeMblii CIIOCO0 yMpaBiIeHUS BalllUM MHTEpecaM U CBOIO FOTOBHOCTH

HECTH COOTBETCTBYIOLINE PUCKHU.

OOpamiaemM Bame BHMMaHMe Ha TO, YTO HAcTOsIllee YBEJOMIEHUE HE pacKpbIBacT
uHpopmanrio 000 BceX pHCKax Ha PBIHKE IEHHBIX Oymar BCJIEACTBHE pa3zHOOOpa3us
BO3HUKAIOIIMX HA HEM CUTYaluH.

B o0miem cmbicie puck npeacTaBisieT co00il BO3SMOKHOCTh BOZHUKHOBEHUS! YOBITKOB MPHU
OCYIIECTBIICHUU (DUHAHCOBBIX OMEpAIUi B CBS3U C BO3MOXKHBIM HEOIAronmpHUsITHBIM BIUSHUEM
pazHoro poja gaktopoB. Huxe — o0CHOBHBIE pUCKH, C KOTOPBIMU OyAyT cBsi3aHbl Baiu onepanuu

Ha PBIHKE [ICHHBIX OyMar.
|. CuctemHbIif prck

DTOT PUCK 3aTParuBaeT HECKOJIBKO ()MHAHCOBBIX MHCTUTYTOB U MPOSIBISIETCS B CHUKCHHUH
WX CIIOCOOHOCTH BBITMIOJNHATH CBOM (PYHKIIMU. B cuiry OONbIIONW CTENEHW B3aWMOICHCTBUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COO0I OIIEHKa CUCTEMHOT'O pUCKa CIIOKHA,
HO €T0 peay3alis MOXKET MOBIUATh Ha BCEX YYaCTHUKOB ()MHAHCOBOT'O PHIHKA.

Taroke 3TOT pUCK MOXKET 3aTparuBaTh (YHKIIMOHUPOBAHUE CUCTEMBI B IIEJIOM U BKJIIOYATh:
PUCK W3MEHEHHS TMOJUTHYECKOM CHUTyallid, pHUCK BBEIEHUS CAHKIHUOHHBIX U HHBIX
OTPAaHUYUTENBHBIX MEp OTAEIbHBIMU TOCYJapCTBAMH, COIO3aMH TOCYAAapCTB, CYIACOHBIMU
pEIICHUsIMU, PEHICHUSIMUA MEXTyHAPOIHBIX OpraHU3ali, KPEAUTHBIX OPraHU3aIui, PACUETHBIX
JIETIO3UTAPUEB U KIMPUHTOBBIX OpraHU3allUi, pUCK OJIOKUPOBKU aKTUBOB U PUCK HETIOIYYEHUS
BBITIIAT 110 [IEHHBIM OyMaram B CBSI3H C BBEJICHUEM CAaHKIIMOHHBIX M HHBIX OTPAaHUYUTEIBHBIX MEP,
PUCK HEOIarompusiTHBIX (C TOYKM 3PEHHUs] CYLIECTBEHHBIX YCJIOBHI OW3HEca) M3MEHEHUU B

pOCCI’IﬁCKOM 3aKOHOJAaTCIbCTBEC, B HaCTHOCTHU B 00J1acTH HAJIOrOO0JI0KCHUS HIIN OrpaHu4CHUs
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WHBECTULIMI B OTAEIbHBIE OTPACIN IKOHOMHUKH, OOIINK OAaHKOBCKUN KpU3HC, 1e(ONT HA YPOBHE

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

DTOT pHUCK TIPOSBIAETCS B  HEONArompuUATHOM W3MEHEHHH IIeH (CTOMMOCTH)
MpUHAICKANX Bam (WHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIC W3-32 HEOIArOMPHUSTHOTO
W3MEHEHHUS TOJIUTHUYECKON CHUTYaIluH, pe3KOW JeBalbBallMM HAI[MOHAJIHHOW BaNIOTHI, KpU3HCa
pBIHKA TOCYJIApPCTBEHHBIX JIOJITOBBIX 00s3aTeNBCTB, OAHKOBCKOTO W BAIIOTHOTO KPH3HCA,
00CTOSITEITLCTB HEITPEOI0JIMMON CHIIBI, TJIABHBIM 00pa30M CTUXHITHOTO M BOGHHOTO XapakTepa, u
KaK CJIEJICTBHE, MPUBOJNT K CHUKCHHUIO JIOXOJHOCTH WM Jake YObITKaMm. B 3aBUCHMMOCTH OT
BBIOPAHHOM CTpaTEruy PHIHOYHBIH (IIEHOBOM ) PUCK OyIE€T COCTOSTH B YBETUYCHUH (YMEHBIIICHUH )
IIeHbl (DMHAHCOBBIX MHCTPYMEHTOB. BBI JOJDKHBI OTJaBaTh ce0€ OTYET B TOM, YTO CTOMMOCTH
npUHAIISKaIMX BaM prHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PACTH, TaK M CHHXKAThCS, U €€ POCT
B IIPOIIIJIOM HE 03HAYAET €€ POcTa B Oy IyIIEM.

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

BamioTHblif puck mnposiBisieTcs B HEOJIaronmpuUsSTHOM H3MEHEHUU KYpCOB BANIOT IO
OTHOLICHHUIO JPYr K Jpyry, Hpu KOTOpoM Bamm poxonasl oT BiafeHus (HUHAHCOBBIMU
WHCTPYMEHTaMH MOTYT OBbITh MOJBEPTHYThl HHQIISILIMOHHOMY BO3AEUCTBUIO (CHUXKEHUIO
pearbHOM MOKyNaTenbHOM CIIOCOOHOCTH), BCIIEACTBUE Yero Bel MokeTe MOoTepsTh YyacThb J0X0Aa,
a TaKKe MOHECTH YOBITKU. BaltOTHBIM pHUCK Takke MOXKET MPHUBECTH K M3MEHEHHUIO0 pa3Mmepa
00513aTeNbCTB MO (PMHAHCOBBIM MHCTPYMEHTaM, CBA3aHHBIM C HMHOCTPAaHHOH BalIOTON WM
WHOCTPAaHHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMM, YTO MOJKET IPHUBECTH K YOBITKaM WIH K

3aTpyIHEHUIO BO3MOKHOCTH PAaCCUUTBIBATHCA 10 HUM.
2. IIpoueHTHBII pUcK

HpOHBJ’If{eTCH B H66HarOHpI/IﬂTHOM HN3MCHCHHUU HpOHCHTHOI;'I CTaBKH, BHHHIOHIeﬁ Ha

KypCOBYIO CTOMMOCTB OONHTaIuii ¢ GPUKCHPOBAHHBIM 10X0A0M. [IpOIIEHTHBIN PUCK MOXET OBITh
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00yCIJIOBJICH HECOBITQICHUEM CPOKOB BOCTpeOOBaHUsI (TOTaIieHus) TpeOOBaHU B 00s3aTEIIbCTB,
a TaKKe HEOJAMHAKOBOW CTETMEHbI0 HM3MEHEHHUS MPOIEHTHBIX CTaBOK MO TpeOOBaHUSM U

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

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

HCCOCTOATCIIbHBIM, WJIX B ITIPCABUICHUHA TaKOM HECOCTOSTEIILHOCTH.

J171s1 TOTO 9YTOOBI CHU3UTH PHIHOYHBIN PUCK, BaM clieyeT BHUMATEIIbHO OTHECTUCH K BEIOOPY
u nuBepcupuKanuy (GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMaTelbHO O3HAKOMBTECH C
ycinoBusiMu Barmero B3ammonencTBusi ¢ J[oBepHTETbHBIM YTIPABISIONIMM JIJIE TOTO, YTOOBI
OILICHUTH pacxonm, C KOTOpBIMI/I 6y,HyT CBsA3aHbl BJIAICHHUC U OHepaLII/II/I C (bI/IHaHCOBI:IMI/I
WHCTPYyMEHTaMH H yOenuTech, B TOM, 4YTO OHHM mpuemieMbl it Bac m He numaror Bac

oxunaemoro Bamu noxona.
I1l. Puck nmukBunHocTH

OTOT pHUCK TMPOSABISETCS B CHH)KEHUM BO3MOXHOCTH pEAlINU30BaTh (DHHAHCOBBIE
MHCTPYMEHTBI MO0 HEOOXOAMMOM II€HE M3-3a CHUKEHHS Clpoca Ha HUX. [laHHBIH pHUCK MOXET
MIPOSIBUTHCS, B YACTHOCTH, IPU HEOOXOJUMOCTH OBICTPON MPOAaXH (PUHAHCOBBIX MHCTPYMEHTOB,

B YOBITKaX, CB3aHHBIX CO 3HAUUTEIbHBIM CHUKEHUEM UX CTOMMOCTH.
IV. Kpenuthslii puck

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

K unciy kpeIuTHBIX pUCKOB OTHOCSITCS CIEAYIOLUE PUCKHU:
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1. Puck Ile(i)OJlTa 10 06J'II/IF8.I_II/IHM 1 MHBIM JJOJI'OBBIM IICHHBIM 6yMaraM

3aKIIr04acTcs B BO3MOKHOCTH HEILJIATEKECIIOCOOHOCTH SMUTEHTA JOJIOBBIX HCHHBIX 6yMar,
4TO MPUBEACT K HCBO3MOXHOCTH WJIM CHHXXCHUIO BEPOATHOCTHU IMOraCUTh €€ B CPOK U B IMOJITHOM

o0BeMe.
2. Puck xoHTpareHTa

Puck koHTpareHTa — TpPEeThero Juila MposBISAETCS B PUCKE HEUCIIOIHEHUS 00s13aTeIbCTB
nepen Bamu wumm mepen JloBepuTenbHBIM  YIPABISAIOIIMM €O CTOPOHBI KOHTPAreHTOB.
JloBepuTenbHBIN  YIPaBIAIOMMA  JODKEH MPUHUMATh MEPbl 10 MHHMMM3ALUU pUCKA
KOHTpareHTa, OJJHaKO HE MOYKET UCKIIFOUUTh €T0 MOTHOCTHI0. OCOOEHHO BBICOK PHCK KOHTpAareHTa
[P COBEPILIEHUM OIepaliid, COBEpLIAEMbIX HAa HEOPraHW30BaHHOM pbIHKE, 0€3 ydacTus
KJIMPUHTOBBIX OpraHU3aluid, KOTOpble MPUHUMAIOT Ha ce0sl pUCKU HEHCITOIHEHHSI 0053aTENIbCTB.

Bel momkHBI OoTHaBaTh cebe OTYET B TOM, YTO XOTs JloBepUTENbHBIA Y paBIISIOIINI
JNEUCTBYET B Balmx nHTEpecax OT CBOEr0 UMEHH, PUCKU, KOTOPBIE OH IPUHUMACT B pe3yJIbTaTe
TaKUX JCUCTBMM, B TOM 4YHCIE€ DPHUCK HEUCIOJHEHUS WM HEHAIJICKAUIer0 HCIOJHEHUS
00513aTeNbCTB TPEThHUX JHIL Nepel JloBepuTenbHbIM YIIpaBisonmM, Hecete Bl Bam cnenyer
HMETh B BUJ1Y, UTO BO BCEX CIy4asixX JACHEKHbIE CPEICTBA KIIMEHTA XPaHATCS Ha OAaHKOBCKOM CUETE,
u Brl Hecere puck GaHKpoTcTBa 0aHKa, B KOTOPOM OHH XpaHsaTca. OueHure, rae UMEeHHO OyyT
XpaHUTBCS nepenaHHble Bamm JloBepuTenbHOMY VYIpaBisOIIEMY aKTHBBI, TOTOBBI JIM Bl
OCYILECTBIIATH ONEPALMH BHE IEHTPAIU30BaHHOM KIMPUHTOBOW HHPPACTPYKTYPHI.

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

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

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

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

Bammu sgBnsercs BHJIOM PUCKA KOHTpPArcHTa.

Grandis Capital




OO6meit o0s3aHHOCTBIO  J[OBepUTETBLHOTO  YIPABJISAIOMIETO  SBIACTCA  OOS3aHHOCTH
JeicTBOBaTh JOOPOCOBECTHO M B Bammx uHTepecax. B ocTaibHOM — OTHOILIEHHS MEXIY
KJIMEHTOM M YTIPABJISIOIINM HOCAT JIOBEPUTEIbHBIN XapaKTep — 3TO 03HAYaEeT, YTO PUCK BbIOOpa
YIPaBJISIONIET0, B TOM YHCIIE OLIEHKHU ero npodeccuoHanu3Mma, JeKuT Ha Bac.

JloroBop MOKET OIpeneisTh Kpyr (PUHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMU OYyIyT
COBEpIIAThCA OINEpalUu, W CaMH OIepalyM, MperycMaTpuBaTh HEOOXOAUMOCTh IMOITy4YEeHHS
JIOTIOJIHUTEIBHOTO coriacusi ¢ Bariell cTOpoHBI B OIPENENIEHHBIX CIy4asiX, OrpaHUYUBasi, TAKUM
o0pazoM, MOJIHOMOYHS yNpaBisomero. Bl gommkHBI 0THaBaTh cebe OTYET B TOM, YTO, €CIU
JIOTOBOP HE COJIEPKUT TAKUX WIIM UHBIX OrpaHuueHuil, JloBepuTenbHbIi Y nmpaBisiomuii o6aaaaer
LIMPOKUMHU IIPaBaMM B OTHOILIEHUU IEPEAAHHOTO €My MMYIECTBA — AHAJIOTMYHBIMH BalllUM
IpaBaM Kak cOOCTBEHHHMKa. BHUMaTenbHO 03HAKOMBTECH C JJOTOBOPOM JJISl TOTO, YTOOBI OLIEHUTb,
Kakye IOJHOMOYHUS IO HCIHOJb30BAaHMIO Balllero MMyIecTBa Oyaer uMeTh JloBEpHUTENbHBIM

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

CBs3aH C BO3MOXKHBIMU HETATUBHBIMU MOCJICACTBUAMU YTBCPIKIACHUSA 3aKOHOAATCIILCTBA
VI HOPMaTHBHBIX aKTOB, CTAHAPTOB CAMOPETYIIMPYEMBIX OPTraHU3AIHHA, PETYINPYIONIAX PHIHOK
IIEHHBIX OyMar, Ui UHbIE OTPACIIA YKOHOMHUKH, KOTOPHIE MOTYT MMPUBECTH K HETAaTUBHBIM JJIsI Bac
nocieAcTBUsIM. [IpaBoBOM pPHCK BKIIIOYAET TaKKE BO3MOXKHOCTH TIOTEPh OT OTCYTCTBHS
HOPMATUBHO-IIPABOBLIX AKTOB, PCTYJIUPYIOMUX ACATCIIbHOCTD HAa PBIHKC IICHHBIX 6yMar B KaKOM-
100 ero CeKTope.

K mpaBoBOMy pHCKY Takke OTHOCHTCSI BOBMOXKHOCTh U3MEHEHHUS MIPABUII pacueTa Hajora,
HaAJIOTOBBIX CTaBOK, OTMCHBI HAQJIOT'OBBIX BBIYCTOB MW JPYTHEC HU3MCHCHUSA HAJIOTOBOI'O

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

3akmrodaeTcss B BO3MOKHOCTH TMPUYMHEHHUS Bam yOBITKOB B pe3yJbTaTe HapyLICHHS
BHYTpeHHUX Tmpouenyp JoBeputenbHoro Ympapisiomero, OmuOOK W HeIo0pOCOBECTHBIX
NEUCTBUI €ro COTPYAHHKOB, cOOeB B paboTe TEXHUYECKUX CpeAcTB JloBepUTeIbHOTO

VYnpasJisoero, ero mapTHepOB, UHYPACTPYKTYPHBIX OPraHU3AIHii, B TOM YHCIIEe OPraHU3aTOPOB
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TOPrOB, KIIMPUHTOBBIX OPraHU3alINi, a TAKKE APYTrUX opraHu3zanuii. OnepanyuoHHbIA PUCK MOXKET
WCKITIOYUTH WK 3aTPYJHUTH COBEPILIEHUE ONEePAIHii U B pe3yJbTaTe MPUBECTH K YOBITKAM.
OnepauroHHBIA PUCK BKIIOYAET B ce0s PUCKU MOTEpPh IO MPUYMHE HEUCIPABHOCTEH
KOMIBIOTEPHBIX, HHPOPMAIIMOHHBIX, JIEKTPUYECKUX U UHBIX CHCTEM, U3-3a OIIHOOK, CBA3aHHBIX
C HECOBEpILIEHCTBOM HH(PACTPYKTYpbl pbIHKAa IIEHHBIX OyMar, TEXHOJIOTMH IpoBeleHus
omeparii, Tpolenyp YIpaBleHUsA, ydeTa U KOHTPOJs, Hu3-3a JAedcTBuUl (Oe3mercTBUA)
COTPYIHHUKOB JlOBEpUTETHLHOrO YTNPABISIOMIETO U CTOPOHHUX JIMI, B PE3YJIbTAaTE BO3ICUCTBUS

BHCIITHUX CO6LITI/II71, a TaKKe IIPU UCIIOJIb30BAHNUN CUCTEM YJAJICHHOI'O JOCTYIIA.

O3HaKOMbTECh BHUMATEIBHO C JIOTOBOPOM ISl TOTO, YTOOBI OLIEHUTh, KAKME U3 PUCKOB, B
TOM YHCJIE PUCKU KAaKUX TEXHUYECKUX cOOeB, HeceT JlOBEpUTENbHBIN Y IIpaBIsIIOIINIA, a KaKue U3

PHUCKOB HeceTe B
VII. Hble puCKH U YBEIOMIICHHS

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

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

*k*k

VYuuThIBas BRILIEU3I0KEHHOE, MBI pEKOMEH1yeM BaM BHUMATENbHO PacCCMOTPETH BOIPOC O
TOM, SIBJSIFOTCS JIM PUCKU, BO3HHUKAIOIIME IPU MPOBEJCHUU olepauuil Ha (PMHAHCOBOM pBIHKE,
npremiieMbIMH U1 Bac ¢ yueTom BaliMx HHBECTULIMOHHBIX 11eJIel U (UHAHCOBBIX BO3MOXHOCTEH.
JlanHoe YBenomileHHE HE MMEET CBOEH LENbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYLIECTBIICHUS
orepaliii Ha pbIHKE IEHHbIX OyMar, a IpU3BaHo MOMOYb BaM OIIEeHUTh X PUCKU U OTBETCTBEHHO
MOJIONTH K pEILIEHUI0 Bompoca O BbiOOpe Barneil MHBECTUIIMOHHON CTpaTeruul W YCJIOBHUU
JIOTOBOpA O JOBEPUTEIBLHOM YIIPABJICHUH.

Y6enutech, 4TO HacTosIIIee YBEIOMICHUE O PUCKAX MOHATHO BaM, u mpu HE0OXOqMMOCTH
MOJIyuuTe  pazbiAcHeHus y JloBepurenpHOro  YHpaBisIOLWIEr0  WMIM  KOHCYJIbTaHTA,

CIICHUAIIN3UPYIOMICTOCA Ha COOTBECTCTBYIOIIHMX BOIIPOCAX.
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@DaKT 03HAKOMJIEHUS C PUCKaMHU, CBSI3aHHBIMH C OCYILIECTBIEHUEM OIEepaluii Ha phIHKE
LIEHHBIX OyMmar, B MOJIHOM 00beMe, GakT UX pazbsiCHeHUs Jl0BepUTENbHBIM Y IPABIISIOIIUM
KIJIMEHTY B [TOJIHOM 00bEME U X MIPUEMIIEMOCTD Ul KIIMEHTA B TIOJJHOM 00beMe, KIIMEHT
MOATBEP>KIAET CBOEH MOAIMUCHIO B HACTOSIILEM Y BEAOMIICHHUH.

KineHT Taxke yBe1IOMIIEH O CIIeIyIOIEM:

O Bce cmenku m omepanuu ¢ MMYIIECTBOM, NMEPEJaHHBIM YUpeauTeaeM YTpaBlieHHS B
JIOBEPUTEIILHOE YIPABJICHHUE, COBEPIIAIOTCS 0€3 MOPYUYEHUN YUupenauTers;

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

O noanucanne Yupeaurenem OTdeTa 0 AESTEIBHOCTH Y IPABISIOMIETO (0JJOOPEHUE HHBIM
Croco0oM, MpeaycMOTpeHHBIM J[oroBopom), B TOM ymcie 0e3 MPOBEPKH TAaKOTO OTYETa, MOXKET
paccMaTpuBaThCS B Cilydae clopa Kak oJoOpeHue NeWcTBUM YIpaBIAIOLIETO W COIJIacHe C
pe3yabTaTaMH yIpaBJICHUS LEHHBIMH OyMaraMmu, KOTOpbIE HalUIM OTpaxkeHne B OTuere 0
JeATeIbHOCTU Y TIPaBIISAIOLIETO;

O Vopasmnstronuii He rapaHTHPYET MOTydYeHue Joxoaa mno Jlorosopy;

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

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

KJIMEHT

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

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

IIpunoxenue kx JloroBopy o JloBepurensHom YnpasineHuu Ne oT . 202 T

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

HHCTPYMEHTAMH

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

JlaHHbIe UHCTPYMEHTHI ((hbrouepcsl, popBapabl, OMIMOHBI, CBOIBI U Jp.) HOJXOIAT HE BCEM
KIMeHTaM. boiee Toro, HEKOTOpBIE BU/IBI IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI
¢ OOJIBIINM YPOBHEM pPHUCKa, 4eM Jpyrue. Tak, mpojaxa ONIHMOHHBIX KOHTPAKTOB U 3aKITIOUCHHU E
(BI0YEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB NPH OTHOCHUTEIIHLHO
HeOOJIbIIMX HEOIAronpUsATHBIX KOJEOAHUSAX LEH Ha pPhIHKE MOXET NOJABEprHyTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C y4eToM 3TOro, COBEpIICHHE CHIEIOK MO MPOJa)Xe OIMIMOHHBIX
KOHTPAKTOB U 3aKJIfoueHuEe (BIOYEPCHBIX U (QOpBapIHBIX KOHTPAKTOB MOKET OBIThH
PEKOMEH/IOBAaHO TOJIBKO OMBITHBIM WHBECTOPaM, OOJIaJalOIUM 3HAUYUTEIbHBIMU (DMHAHCOBBIMU
BO3MOKHOCTSIMM U IPAaKTUYECKUMHU 3HAHUAMU B OO0JACTH NPUMEHEHUS HHBECTUIIMOHHBIX
CTpaTerumu.

Hacrosimee VYBenomieHue OTHOCUTCS Takke M K MPOU3BOAHBIM  (PMHAHCOBBIM
MHCTPYMEHTaM, HalpaBJIEHHbIM Ha CHH)KEHUE PUCKOB JPYTHX olepanuil Ha (JOHIOBOM pBIHKE.
BuumarenbHo onenute, kak Bamm nmpousBojHble (pUHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCSI C
OTepaLUsMHU, PUCKH 10 KOTOPHIM OHH NPU3BaHbl OTPAaHUUUTh, U YOSIUTECh, YTO 00BEM MO3ULIMH

Ha CPOYHOM PBIHKE COOTBETCTBYET O0BbEMY XEJDKHPYEMON MO3ULIUU Ha CIIOT-PhIHKE.

|. PerHOUHBIN pHUCK
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[Tomumo 0011IEr0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINN
orepaliuy Ha pbhIHKE eHHbIX Oymar, Bel B ciiydae 3akmouenust OOO «UK «I'panauc Kanuram»
(mamee — JloBepuTenbHBIM YTNPABISAIOIIMI) JIOTOBOPOB, SIBJISIONIUXCS MPOU3BOJIHBIMU
(hMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTU PUCK HEOIarompHUsSTHOTO M3MEHEHHUS IIEHBI Kak
(OMHAHCOBBIX WHCTPYMEHTOB, SBJISIONIMXCS Oa3MCHBIM aKTHBOM ITPOW3BOAHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOILIIEHUHU aKTHBOB, KOTOPBIE CIIyKaT 00eCIIeYeHHEM.

B cirydae HeOmaronpusTHOr0 M3MEHEHUS IeHbI BBl MOYKETE B CPAaBHUTEIIBHO KOPOTKHM CPOK

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

HpI/I 3aKJIFOYCHHUHN J0roBOpPOB, SABJIAIOIIUXCA IMPpOU3BOAHBIMHA (bHHaHCOBLIMI/I
UHCTPYMCHTAaMHU, Brr AOJDKHBI YYUTBIBATb, YTO BO3MOXHOCTH PpaCIOPsSKCHUA AKTHUBAMU,

SABJIAIOIIUMUCA obecrieueHrneM 110 TAKUM J0roBopam, orpaHuucHa.

HNmymiectBo (4acTh HMMyINECTBa), NpUHAIUICKamlee Bam, B pe3ynbraTe 3aKIIOUCHHS
A0TOBOpaA, ABJAIOHUICTOCA MPOU3BOAHBIM q)HHaHCOBBIM HHCTPYMCHTOM, 6y1[eT ABJIATHCA
o0ecrie4eHneM UCTIOTHEHUS 00513aTeNILCTB 110 YKa3aHHOMY JIOTOBOPY ¥ paCIOPSDKEHUE UM, TO €CTh
BO3MOXKXHOCTb COBCPUICHUA I[OBCPI/ITCHBHBIM praBHHIOH_[I/IM CACJIOK C HUM, 6y,£[eT OrpaHHU4YCHO.
Pa3mep oOecrieuenust u3MeHsETCS B MOPSAKE, TPEAYCMOTPEHHOM J0TOBOPOM (creruduraimen
KOHTpaKTa), U B pe3yinbrate JloBepuTenbHBI YTNPaBISIONIMI MOXKET OBITh OTpaHUYEH B
BO3MOXXHOCTH PaCHOPsXKaTbCA Bamum HUMYHICCTBOM B OoJIpIIEH CTCIICHU, YEM 10 3aKJIHOYCHUA

J0TOBOPA.

Taxke HeE0oOXOAMMO Y4YeCTb BO3MOXKHOCTh TPHUHYIAUTEIBHOTO 3aKpBITUS TO3UIUH.
HebGnaronpusitTHoe M3MEHEHHME 1IEHbl MOXKET MpPHUBECTM K HEOOXOJUMOCTH BHECTHU
JIONIOJTHUTENbHBIE CPEACTBA A TOTO, 4TOObI HpPHUBECTH OOECIeueHHE B COOTBETCTBHE C
TpeOOBaHUSMU HOPMATUBHBIX aKTOB U OPOKEPCKOrO JI0TOBOpPA, YTO JIOJKHO OBITH C/EIaHO B
KOPOTKMH CpOK, KOTOpbIi MOXeT ObIThb HejoctaroueH i Bac. OOcnyxuBarouiuii
JloBepuTenbHOro YIpasJstoero Opokep B ’TOM cilydyae BIpaBe 0e3 JOMOJHUTENBHOIO COTJIacus
JloBEpUTENBHOTO YTPABISIONIET0 «IPUHYAUTENBHO 3aKPhITh MO3MIMIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBJISIFOIIMNCS TMPOM3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WJIM MPHOOPECTH LIEHHBIE

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

Bbl MOXkeTe moHecTH 3HaYUTENIbHbIE YOBITKH, HECMOTPS Ha TO, UTO I1OCJIE€ ATOI'0 U3MEHEHHUE
1IeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOKET NMPHUHATH OaronpustHoe a1 Bac HampasneHue u Bel
OJTy4usIu Obl 10X0J, eciu Obl Baiia mo3unus He 6bu1a 3aKpbiTa. Pazmep yka3aHHbBIX YOBITKOB IpU
HeOJIaronpusATHOM CTEYEHHH OOCTOSATENbCTB MOXKET MPEBBICUTH CTOMMOCTbh HaXOJSAIIMXCS Ha

Bamem cuery akTuBOB.
Il. Puck mukBUIHOCTH

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

Omnepanuu ¢ Mpou3BOIHHIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU, 0a3UCHBIM aKTUBOM KOTOPBIX
SIBJISFOTCSI LIEHHBIE OyMard WHOCTPAHHBIX MHUTECHTOB HWJIM WHICKCHI, PaCCUMTAHHBIC O TaKUM
IICHHBIM GYMaI‘aM, BJ'ICKyT TAKXEC pI/ICKI/I, CBA3AHHBIC C I/IHOCTpaHHBIM HpOI/ICXO)KIICHI/IeM
0a3HCHOr0 aKTHBA.

HOKYHKa OIIIHOHAa COHpH)KCHa CO 3HAYHUTCIIBHO MCHBIIINUM pI/ICKOM, ycMm HpI/I TOpFOBHC
(BIOYEPCHBIMH KOHTPAKTaMH, TaK KaKk Baiy motepu He IPEeBBICAT BEIMUMHY YIIaueHHON Bamu
MPEMHH TUTIOC KOMHCCUOHHOE BO3HArpakJIeHNe OUPKEBOMY MOCPEIHHUKY U TIpodre coopsl. [Tpu
MpoJIake OIMIIMOHA Baril prck COmocTaBUM ¢ PHCKOM IPH CIENKaX ¢ (PBIOYEPCHBIMU KOHTPAKTAMHU
- HpI/I OTHOCUTCJIBHO He60JIBI_HI/IX He6HaFOHpI/ISITHLIX IBUXKCHUAX ILIE€H Ha pBIHKC Ber
HO)IBCpFaCTeCB pI/ICKy IIOTCHIITUAJIBHO HeOFpaHI/I'-ICHHBIX Y6I)ITKOB, HpCBI)IH_IaIOIHI/IX HOHy‘IGHHYIO
pu Tpojake omiuoHa mpemuto. CoBeplIeHHE CHENOK MO MPOAaXe OMIIMOHOB MOXKET OBITh
peKOMeH)IOBaHO TOJIBKO OIIBITHBIM I/IHBCCTopaM, 06J'IaIIaIOHII/IM 3HAYUTCIIbHBIMHA q)HHaHCOBBIMI/I
BO3MOXXHOCTSIMU U OIIBITOM IIpUMEHEHUs cTpateruii. CyIecTBYIOT pa3Iu4HbIe BUIbI OMIIUOHOB,
u Bam 110 Hayasa TpOBEACHHS ONEpaliii Ha pPHIHKE OIIHOHOB CJeIyeT OOCYyIuTh C
JloBepuTebHBIM YTIPaBIAIOMIMM Baliu HHBECTUIIMOHHBIE TTOTPEOHOCTH M PUCKH, CBSI3aHHBIE C
TaKOTO PO/a CIACITKAMH.

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

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

Hennatexxecnoco6HOCTh J[OBEpUTENBHOTO YIPABISIOLUIETO WJIM HMHBIX MPHUBICYEHHBIX K
KOHTPAKTY MOCPEIHUKOB MOKET IMOBJIEYb 3a COOON 3akpbiTHEe mo3uiuu 0e3 Bamero cormacus.
I'apanTM MCHOJHEHHS KOHTPAaKTOB CO CTOPOHBI BUpPKM NpUMEHUMBI TOJNBKO K B3aUMHBIM
o0s3aTeNnbCTBAM MEX Ty buprkeit 1 OMpKEeBBIMH ITOCPETHUKAMH.

Hacrosiee kpaTkoe yBeTOMIIEHHE HE PACKPBIBAET BCEX PUCKOB, CBSI3aHHBIX C TPOBEIEHUEM

OIEepaLii HA CPOYHOM PBIHKE.

**k*

Y4uTHIBas BBIIIEU3I0KEHHOE, MBI pEKOMEHAYeM BaM BHUMATEIIbHO PACCMOTPETH BOIPOC O
TOM, SIBISIIOTCS JIM PUCKH, BO3HMKAIOIIME IIPU IPOBEACHUU COOTBETCTBYIOILIMX OIEpalui,
npueMiIeMbIMu 1J1s1 Bac ¢ yueToM Balyx MHBECTUIMOHHBIX 1€l 1 PMHAHCOBBIX BO3MOXKHOCTEH.
JlanHOE YBenoOMIICHHE HE UMEET CBOEH LIENIBI0 3aCTaBUTh Bac 0TKa3aTbCsA OT OCYLIECTBICHUS
TaKMX ONEpalHii, a MPHU3BaHa NOMOYb Bam OLEHUTHh MX PUCKH U OTBETCTBEHHO IOJOWTH K
pelIeHnIo Bompoca O BbIOOpe Bameil MHBECTUIIMOHHOW CTpaTeruu U YCJIOBHUH JOroBOpa ¢
JloBepUTENBHBIM Y IIPaBIISAIOIINM.

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

@akT O3HAKOMJIEHUSI C PHUCKaMH, CBSI3aHHBIMM C TPOU3BOAHBIMH (PMHAHCOBBIMU
UHCTPYMEHTaMH, B MOJHOM oObeMe, (akT UX pa3bsiCHeHUs JlOBEpUTENbHBIM Y IPABISIOIIUM
Knuenty B moinHoMm oObeme U ux mnpuemsiemocts st Kinuenta B moigHoMm oObeme, KnmeHT

IIOATBCPIKAACT CBOEH MOJMNUCHIO B HACTOSILEM Y BEIOMIICHHUH.

KJIMEHT
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O0uIecTBO ¢ OrPAHUYEHHOH 0TBETCTBEHHOCTHIO « MHBecTHIIMOHHAs KomnaHus «'panauc Kanuramn»
JIunensus npogecCHOHAIBHOTO YYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIECTBIICHHE JICATSIBHOCTH 0 YIPABICHUIO

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

IIpunoxenue kx JloroBopy o JloBepurensHom YnpasineHuu Ne oT . 202 T

YBenomiieHne 0 pUCKAX, CBSI3AHHBIX € IPHOOpeTeHHeM HHOCTPAHHBIX LIEHHbIX Oymar

Lenbto HacToAlEro YBeIOMIIEHUS SIBISETCS NMPEAOCTaBICHHE KIMEHTY WH(OpMauuu o
pHUCKax, CBSI3aHHBIX C MPUOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHbBIE IICHHBIC
Oymarn MOTyT OBITh TPHOOpPETEHBI 3a pPyOEKOM WM HAa POCCUHUCKOM, B TOM YHCIIEC
OpPTraHU30BaHHOM, (DOH/IOBOM PBIHKE.

OnepauusM ¢ HHOCTPAHHBIMU IIEHHBIMU OyMaramu MpHUCYLIN OOLINEe PUCKH, CBSI3aHHBIE C
OTepaLUsMHU Ha PbIHKE LIEHHBIX OyMar co ClIeAyIOUIMMH 0COOEHHOCTSIMH.

CucremMHbIe pUCKH

[IpuMeHHUTENBHO K MHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBbIE PHCKH, CBOHCTBEHHBIE
poccuiickoMy (OHIOBOMY pBIHKY, JONOJHSIOTCS aHAJIOTMYHBIMM CHCTEMHBIMU PHCKaMH,
CBOMCTBEHHBIMHU CTpaHE, TJ€ BBIMYIICHB WM OOPAIIAIOTCS COOTBETCTBYIOIIME HMHOCTPAHHBIE
neHHble Oymaru. K ocHOBHBIM (pakTOpam, BIUSIOLUIMM Ha YPOBEHb CUCTEMHOI'O PHCKa B LIEJIOM,
OTHOCSITCSI MOJHUTHYECKAsh CHUTyalusi, OCOOEHHOCTH HAIMOHAIBLHOTO 3aKOHOATEIhCTBA,
BAJIIOTHOTO PEryJIMpOBaHUS M BEPOSITHOCTh MX HU3MEHEHHUS, COCTOSIHME TOCYAAapCTBEHHBIX
(MHAHCOB, HAJTMYME U CTEMEHb PAa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHbl MECTa HAXOXICHUS
auna, 0043aHHOIO 110 UHOCTPAaHHOM LIEHHOM OyMmare.

Ha ypoBenb crucTteMHOro pricka MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Apyrue (akTopsbl, B
TOM 4YHCJIE BEPOSTHOCTb BBEICHUS OrPAaHWYEHMH Ha WHBECTUIMU B OTAEIbHBIE OTPACiId
SKOHOMHUKH WJIM BEPOATHOCTh OJHOMOMEHTHOH JieBajbBallMi HAIMOHAJIbHONW BaJIOTHI
OOenpuHATON HMHTErPaNbHOM OLEHKOW CHCTEMHOTO pPHUCKAa HWHBECTHLMH B HHOCTPAHHYIO
IIEHHYI0 OyMary sIBIIIETCS «CYBEPEHHBIN PEHTHHT» B MHOCTPAHHON WJIM HAIIMOHAJILHOM BAIIIOTE,
IIPUCBOEHHBIH CTpaHe, B KOTOPOH 3aperuCTPUPOBAH IMUTEHT, MEKAYHAPOIHBIMUA PEUTUHIOBBIMU
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciieryeT UMETh B
BHUJYy, YTO PEUTHHTH SBJISIOTCS JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBIH MOMEHT HeE
COOTBETCTBOBATh PEAIbHOM CUTYyaIIHUH.

B cnywae coBepiieHUs CIENOK ¢ MHOCTPAaHHBIMHU JIETIO3UTAPHBIMU PACHUCKaMH ITOMHUMO

PUCKOB, CBA3aHHBIX C SMUTCHTOM CaMHX PaCIIUCOK, HGO6XOHI/IMO YUUTBIBATh U PUCKH, CBA3aHHBIC
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C HYMHUTEHTOM IPEJICTABIAEMBIX JAHHBIMU PAaCIMCKaMU MHOCTPAHHBIX LIEHHBIX OyMar, a Takxe ¢
JIeTI0O3UTapueM, B KOTOPOM YUUTHIBAIOTCS MpaBa Ha YKa3aHHbIE [IEHHbIE OyMaru.

B HacTrosimee BpeMst 3aKOHOJaTeIbCTBO Pa3peniaeT pOCCHHCKIM HHBECTOPAaM, B TOM YHCIIE
HE SBISIOIIMMUCS KBAJM(HUUHUPOBAHHBIMU, NPUOOpPETEHHE JONMYIIEHHBIX K MyOIUYHOMY
pasmemieHuio u (WiaM) myOonmmuHoMy oOpameHuto B Poccmiickoit denmepanuym MHOCTPaHHBIX
LIEHHBIX OyMar Kak 3a pyoesxoMm, Tak U B Poccun, a Takxke MO3BOJISET yUeT MPaB Ha TaKue LIEHHbIe
OymMard pOCCHICKMMHU JENO3UTapUsAMU. MEXIy TeM, CYIIECTBYIOT PpHCKH HW3MEHEHHS
PETYJIATUBHBIX MOAXOJOB K BJIAJICHUIO U ONEpalsIM, a Takke K y4eTy MpaB Ha MHOCTpaHHbIE
(UHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTeé HYEro MOXET BO3HHUKHYTh HEOOXOIUMOCTHh IO HX
OTYYXJICHHUIO BOIIpekH Bammm rmanam.

IIpaBoBbIe pucKHU

IIpu nproOpeTeHnn HHOCTPAHHBIX LIEHHBIX OyMar He00OX0AUMO OTJaBaTh ce0€ OTUYET B TOM,
YTO OHM HE BCET/ia SBIIIOTCS aHAJIOTaMH DPOCCHHCKHX IIEHHBIX Oymar. B moboMm ciydae,
IIPEJOCTaBIIAEMBbIE 110 HUM IIpaBa U MIPaBUjIa UX OCYLIECTBICHUS MOT'YT CYIIECTBEHHO OTIMYAThCS
OT TpaB MO0 POCCUIMCKUM IIEHHBIM Oymaram.

Bo3MokHOCTH CyAeOHOM 3allMThl PaB IO MHOCTPAHHBIM LIEHHBIM OymaraM MOTYT ObITh
CYILIECTBEHHO OrPaHUYEHBl HEOOXOIMMOCThIO OOpalieHusi B 3apyOexHble CyaeOHble U
[IPABOOXPAHUTEIbHBIE OPIraHbl 110 YCTAHOBJICHHBIM IIPaBUJIAM, KOTOPbIE MOTYT CYILECTBEHHO
oTiMyaThes OT AercTByomux B Poccuu. Kpome Toro, npu onepanusx ¢ MHOCTpaHHBIMH LIEHHBIMU
Oymaramu Bbl B OONBIIMHCTBE CIIydacB HE CMOXKETE TOJaraTbCs Ha 3alllUTy CBOWMX IpPaB U
3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMHA OpraHaMH.

PackpsbiTHe MHGOpMaLIUK

Poccuiickoe 3aKOHOJATENbCTBO JIONMYCKAaeT pAacKpblTHe HMH(OpMANMM B OTHOLIECHHH
WHOCTPaHHBIX IIEHHBIX OyMar 1o rpaBuiiaM, IeHCTBYIOIINM 32 py0eKoM, H Ha aHTJIMHCKOM SI3BIKE.
OrneHure CBOIO TOTOBHOCTh aHAJIU3UPOBATh MH(POPMAIMIO HA aHIJIMHCKOM SI3bIKE, a TaKXke TO,
MMOHUMAeTe JTi Bbl oTimuus Mexay NpuHATHIME B Poccuu npaBuiamMu (pUHAHCOBOM OTYETHOCTH,
MexayHapoHbIMU CTaHAapTaMd (UHAHCOBOW OTYETHOCTH WM INpaBWwiIaMd (UHAHCOBOU
OTYETHOCTH, 110 KOTOPBIM ITyOJIUKyeTCsl HH(pOpMAaIis SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aToOpbl TOProBIM M (MJIM) OpOKEphl MOTYT OCYILECTBIISATH
MepeBO/I HEKOTOPHIX JJOKYMEHTOB (MH(POPMALINH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM IS
Bamero yno6ctBa. B sTOoM ciydyae mepeBoJ MOXKET BOCHPUHUMATHCS HCKIIOUUTENBHO Kak

BCIIOMoOTaTenbHas HHGOpManus K O(UIMAIBHO PACKPHITBIM JOKYMEHTaM (MH(pOpMaluu) Ha

Grandis Capital

15



MHOCTPAHHOM s3bIKe. Bcerma yduuThIBaliTe BEpOSTHOCTH OIIMOOK INEPEeBOJYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJIOM OJHUX U TeX K€ MHOCTPAHHBIX CJIOB /WM
(pa3 Wi OTCYyTCTBUEM OOLLIETPUHITOIO PYCCKOTO SKBUBAJICHTA.

**k*k

YuuTbIBas BBIIEU3IOAKEHHOE, Mbl pEKOMEHIyeM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O
TOM, SIBJISIOTCA JIM PHUCKH, BO3HHMKAIOIIME INPHU TMPOBEJICHUM COOTBETCTBYIOIIUX OIEparuid,
OpUEMIICMBIMU I Bac ¢ Y4e€TOM Bammx HMHBCCTUIIMOHHBIX IICJ'IGfI n (1)I/IHaHCOBBIX
BO3MOXHOCTeH. [laHHOe YBenomiieHue He MMEeT CBOEH LeNblo 3acTaBUTh Bac oTkas3atbesi OT
OCYHICCTBJICHUSA TaKUX onepaum‘/'l, a IIpu3BaHa IIOMOYb Bawm OLCHUTHL UX PUCKHU U OTBETCTBCHHO
NOJONTH K pEIICHHIO BOIpoca O BbIOOpe Baimieli WHBECTHIIMOHHOW CTpaTerMu W YCIOBUH
norosopa ¢ OO0 «UK «I'panauc Kanuram».

@akT 03HAKOMJICHHS C PHCKAMH, CBSI3aHHBIMH C NMPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX
OymMmar, B moJTHOM o0beMe, GakT uX pa3bsicHeHUs KineHTy B OJTHOM 00bEME U HX TIPUEMIIEMOCTh
s Knmenta B momHoMm oObeme, KimeHT moaTBep)kIaeT cBOeW MOANMCHIO B HACTOSILEM

YBenoMmieHnu.

KJIMEHT

[Mognucano « _ » 20 r.
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O0uIecTBO ¢ OrPAHUYEHHOH 0TBETCTBEHHOCTHIO « MHBecTUIMOHHAs KoMmnaHusl «['pannuc Kanuran»
JIunensus npoecCHOHAIBHOTO YYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIECTBIICHHE JICATSIBHOCTH 0 YIIPABICHUIO

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

IIpunoxenue kx JloroBopy o JloBepurensHom YnpasineHuu Ne oT . 202 T

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

HeHHbIM OymMaram

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

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

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

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

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

XEIDKUpYETE.

PbiHoYHBIH (II€HOBOI) pUCK

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

B cnyyae HeGnaronpusTHOro U3MEHEHUs IIeHbl BbI MOXKeTe B CpaBHUTEIBHO KOPOTKHIA CPOK

MOTEPATH CPECTBA, ABISAIOLIUECS O0eCeueHneM MPOU3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB.

Puck iMmkBUAHOCTH

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

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

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

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

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

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

OrpannyeHue pacnopszkeHusi CpeACTBaAMH, SIBJSIIOIIUMHUCS o0ecriedeHueM

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

B OOJIBIIICH CTEIMEHHU, YEM JI0 3aKITFOYCHHS JOTOBOPA.

PucK NpUHYAUTEJBHOI0 3aKPLITUS MO3HIUU

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

[IpunynuTenbHOE 3aKpbITHE MO3UIMKM HAIMPABJICHO HA yNpaBleHUEe puckamu. Bbl Moxere
MMOHECTH 3HAYUTENIbHBIE YOBITKM HECMOTpsl Ha TO, YTO IIOCJIE 3TOT0 HM3MEHEHHE IIeH Ha
(UHAHCOBBIE HMHCTPYMEHTBl MOXET IMpPHUHATH OnarompusTHoe A Bac HampasieHue u Bel

MoJTyYmin Obl 0X0J, eciii Obl Bama nmo3umus He Oblu1a 3aKphITa.
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PI/ICKI/I, Oﬁyc.]'IOBJ'[eHHbIe HHOCTPAHHBLIM IPOUCXOKICHUEM 0a3MCHOI0 aKTHBA

CucremMHble PUCKH

HpI/IMeHI/ITCHBHO K 633I/ICHOMy AKTHUBY IMPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB —
OECHHBIM 6yMaraM HHOCTPAHHBIX OMHUTCHTOB W HWHIACKCAM, paCCUMTAaHHBIM I10 TaKUM LECHHBIM
6yMaraM, CUCTCMHBIC PHUCKH, CBOMCTBEHHEIE pOCCHﬁCKOMy (bOH,I[OBOMy PBIHKY JOIIOJIHATOTCS
AHAJIOTUYHBIMU CHUCTCMHBIMH PHCKaMH, CBOMCTBCHHBIMH CTpaHC, TAC BbBINYIICHBI WX
O6paHIaI'OTCH COOTBCTCTBYIOIIUEC HWHOCTPAHHBIC ILICHHBIC 6YMaF. K ocHOBHEIM (l)aKTOpaM,
BJIMAIOIIMM Ha YPOBCHL CHCTCMHOT'O pUCKa B LCJIOM, OTHOCATCA IIOJIUTHYCCKas CUTyalusd,
0COOEHHOCTH HAllMOHAJIBHOI'O 3aKOHOAATCJIILCTBA, BAJIIOTHOI'O PETYJIMPOBAHUA U BEPOATHOCTDb UX
HU3MCHCHUA, COCTOAHHUEC TOCYAapCTBCHHBIX q)HHaHCOB, HaJIMYHUEC U CTCICHbL Pa3BUTOCTU
(bHHaHCOBOfI CUCTCMBI CTPAaHbl MCCTA HAXOXKACHUA JIUIIA, 00513aHHOTO 110 HHOCTPAaHHBIM HCHHBIM

Oymaram.

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

B Hacrosimiee BpemMsi 3aKOHOAATEIBCTBO  JONMYCKAET BO3MOYKHOCTh  3aKIIFOUEHUS
POCCUUCKUMHM  HMHBECTOPAMH  JIOTOBOPOB,  SIBJISIFOIIMXCA  POCCUUCKUMHU  MPOU3BOJIHBIMU
(DMHAHCOBBIMH HMHCTPYMEHTaMH, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCSI IIEHHBIE OyMaru
WHOCTPAHHBIX SMUTCHTOB WJIM MHACKCHI, pACCYUTAHHBIC 11O TAKKM IIEHHBIM OymMaram. Mexmy TeM,
CYLIECTBYIOT PUCKU MU3MEHEHHUS PETYJISTUBHBIX MOAXOJI0B K COOTBETCTBYIOIIMM OIEpALUSAM, B
pe3yabTaTe 4ero MOXKET BO3HHMKHYTh HEOOXOIMMOCTH COBEPINATh CICIKH, HAIpPaBIICHHBIE HA

IpeKpaleHne 00s3aTenbCTB M0 YKa3aHHBIM JJOTOBOPaM, BOIIpeKH Bammm rranam.

IIpaBoBBI€e pUCKH
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HeoOxonumo otnaBath cebe OTYET B TOM, YTO MHOCTPAHHbIE (PUHAHCOBBIE MHCTPYMEHTHI,
SBISIOIIKECS Oa3MCHBIMH aKTHBaMH TPOW3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCeErIa
SIBJISIIOTCS  AHAJIOTAMH ~ POCCHUUCKUX  (DPMHAHCOBBIX HMHCTpyMEHTOB. B  mobom ciyuae,
MpeA0CTaBIIIEMbIE IO HUM ITpaBa U MPaBUJia UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO OTINYAThCS
OT MPaB MO POCCUUCKUM (PMHAHCOBBHIM HHCTPYMEHTAM.

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

MHTEPECOB POCCUNCKUMH YIIOJHOMOUYEHHBIMU OpraHaMH.

PackpsbiTHe HHpOPpMaLUU

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

Taxke poccuiickue OpraHu3aTOpbl TOPTrOBIM M (WJIHM) OpOKEphl MOTYT OCYIIECTBIISATH
MepPEeBO]I HEKOTOPBIX JOKYMEHTOB (MH(MOpMAIUK), PACKPbIBAEMBIX HHOCTPAHHBIM YMUTEHTOM JIJIsI
Bamero yno6ctBa. B sToM ciywyae mepeBojJi MOXET BOCHPUHHUMATbCS MCKIHOYHUTENBHO Kak
BcIioMoraTesibHass MH(opManus K o(QUIMAIBLHO PAcKpBITBIM JOKyMeHTaM (MHpopManuu) Ha
MHOCTPAHHOM si3bIKe. Bcerja yuuThiBaiiTe BEpOSTHOCTh OMIMOOK NEPEBOAYMKA, B TOM 4YHCIIE
CBSI3aHHBIX C BO3MO’KHBIM Pa3JIMYHBIM NEPEBOJIOM OJHUX U T€X K€ MHOCTPAHHBIX CIIOB W/WIN

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

*k*x

VuyuTteiBas BBIIICU3JIOKCHHOC, Mbl pCKOMCHIY EM Bam BHMMaTeIpHO PaCCMOTPETH BOIIPOC O

TOM, SBJIAIOTCA JIM PUCKHU, BO3ZHHUKAIOIIMUC IPHU IMPOBCACHHUU COOTBCTCTBYIOIIUX onepaum”l,
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npuemiemMbiMu i Bac ¢ yderom Bamux WHBECTHIIMOHHBIX IelNe W (HUHAHCOBBIX
BO3MOXKHOCTEH. /laHHOe YBengomieHHEe He MMEET CBOEH IeIbl0 3aCTaBUTh Bac oTkaszaTbCsa OT
OCYILIECTBJIEHUS TAKUX OIEpallNi, a MpU3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJONTH K PEIIEHUIO0 BOMpoca O BbiOOpe Baieii MHBECTULMOHHON CTpPAaTeTHH U YCIOBHIA
JIOTOBOpa ¢ JJoBepUTENIbHBIM Y TPABIIAIOLIMM.

@DaKT 03HAKOMJICHHS C PUCKAMH, CBSI3AHHBIMU C 3aKJIFOYEHHUEM JOTOBOPOB, SBIISIOLIUXCS
MIPOU3BOIHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMH, 0A3MCHBIM aKTHBOM KOTOPBIX SIBJISTFOTCSI IICHHBIC
OyMaru WHOCTPAHHBIX YMUTEHTOB UJU MHJEKCHI, paCCUMTaHHBIC TI0O TAKUM IICHHBIM Oymaram, B
MoTHOM oObeMe, QakT uX pasbsicHeHus KIiMeHTy B MOJHOM 00beMe M MX MPUEMIIEMOCTH IS
Kmuenra B momHoM oObeMe, KiumeHT mnoaTBepkaaeT CBOSH TOMMKUCHI0 B  HACTOSIIEM

YBenoMieHnu.

KJIMEHT

Ilognucano «  » 20 T
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