OO0u1ecTBO € OTPAHUYEHHOH 0TBETCTBEHHOCThIO « MHBecTUIMOHHAs koMnaHus «[panauc Kanuraa»
Jlunersust mpohecCHOHAIBHOTO yYaCTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHE ASSITEIBHOCTH 10 YIIPABICHHIO

neHHbIME Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpannueHus cpoka Jeictsus, Boiana COP.

Ipunoxenne Ne 4
k Jlorosopy o 10BepUTEJILHOM YNIPaBJIeHUH
LeHHBIMH OyMaramMi M CpeACTBAMH HHBECTHPOBAHNS B lICHHbIe OyMaru

Ne 1Y/ oT .20 T

YBenomienue 00 00X PUCKAX, CBA3AHHBIX € OCYLIECTBJICHHEM ONePAlHil HA PbIHKE

LeHHbIX Oymar

Llens HacTOsIIEro YBEAOMIICGHHS — IMPENOCTaBUTh BaM wmHpopMmammio 00 OCHOBHBIX

PUCKAX, CBA3aHHBLIX C OCYIICCTBIICHUCM onepauﬂﬁ Ha PBIHKC CHHBIX 6YM8.1".

000 «UK «I'panauc Kamurtam» (manee - JIoBepHTENbHBIM YIPABJISIOMIAI) HCIIOIB3YET
CMENIAHHBIH CTI0CcO0 yNpaBJIeHHs IEHHBIMA OyMaramH, T.€. ClIoc0o0 yIpaBIeHUs, COUYETAIONTNH B
cebe uepThl aKTUBHOrO (Crmoco0 YMpaBleHHUs, UCHOJB3ys KOTOPBIA JloBepUTEIHHBIM
YIPaBISIONIUHN BIPaBE paCOPSKATHCSI MMYIIIECTBOM KIIMEHTA 110 COOCTBEHHOMY YCMOTPEHUIO Ha
OCHOBaHWUU COOCTBEHHOW OIIEHKH pPHCKAa M JOXOJHOCTH COOTBETCTBYIONIMX aKTUBOB. [lpm
AKTUBHOM YTPAaBICHUHU YMPABISIONUNA CaMOCTOSTENILHO BHIOMpAET AaKTUBBI, B KOTOPHIC
WHBECTUPYIOTCS CPEACTBA KIMEHTA, UX JI0JII0 B MOPTQee U CPOK MHBECTUPOBAHUS ) U TACCUBHOTO
(cmoco0 ympaBiieHUS, WCMOJIB3yS KOTOPBIA YMpaBISIONMN (QopMHpYyeT U MOMJIEPKUBACT
noptdenp KIWEHTa CO CTPOro 3aJaHHBIMH COCTAaBOM U CTPYKTYpOH aKTHBOB (TIOJTHAS
perIMKaIus), 100 CO CTPOro 3aJlaHHBIM MHAEKCOM JIOXOJHOCTH (CUHTETUYECKas PETLINKAIINS).
Vrpapnsomuii He BIpPaBe MO COOCTBEHHOMY YCMOTPEHHUIO NPHHUMATh WHBECTHIIMOHHOE
pellleHue, W3MEHAIIIee COCTaB U CTPYKTYpy akTUBOB mopTdens). CmemaHHbli cmocod
yIPaBICHUST TIO3BOJICT JOBEPUTEIHLHOMY YIPABJISIONIEMY MO COOCTBEHHOMY YCMOTPEHHIO Ha
OCHOBaHUU COOCTBEHHOM OIIEHKU PHCKAa M JIOXOJAHOCTH COOTBETCTBYIOIIMX aKTHBOB JOMYCKATh
CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYphl aKTHBOB OT 3aJaHHOTO TMoKazareis (MHAeKca
JOXOJTHOCTHU, KOP3UHBI (PUHAHCOBBIX MHCTPYMEHTOB U Jp.).

Takum o6pa3om, J[oroBop O JOBEpHUTEILHOM YIIpaBJICHUHU, KOTOpbIM Bbl 3akitouaere,

npeamnojaract MMHAPOKUE ITOJHOMOYHA Z[OBepI/ITeJ'IBHOFO YIOpaBAKOMICIO B OTHOHICHHUU
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orpeAeNeHHONW YacTu mopTdenst U OrpaHUYMBAET UX B OTHOIICHUU JPYTod 4acTu. Bbl HOIKHBI
oTJaBaTh cebe OTYET B TOM, YTO 4YeM OOJbIIME IMOJHOMOYHUS IO pacmopsbkeHuio Bamum
MMYILECTBOM HMEET YIpPAaBISAIOMIMNA, TeM OOJbIINE PUCKHU, CBS3aHHBIE C €ro BHIOOPOM
(MHAHCOBBIX MHCTPYMEHTOB U omepanuii, Bol Hecete. B aTom cityuae Brl He cmoskeTe TpeGoBaTh
KaKoro-janbo Bo3MellleHus1 YObITKOB CO CTOpPOHBI Baiiero ynpasisioniero, eciv ToJIbKO OHHM He
ObUTH BBI3BAaHBI €r0 HEOOPOCOBECTHOCTHIO MJIHM JAEHCTBUSAMHU OUEBUIHO HE COOTBETCTBYIOIIMMU
BaIlIUM MHTEpecaM. B To 4acTh, B KOTOPOU TOIOBOP OTPAaHUYMBAET IOJTHOMOYMS YIIPABIISAIOLLETO,
OH He JIOJDKEeH NMPUHUMATh MEphI 110 YMEHBIIIEHHUIO BalllUX YOBITKOB B Clydae HeOJaronpusTHOro
M3MEHEeHHs CTOMMOCTH Bamrero nmoprgens. B cBs3u ¢ atum Ber He cmokere TpeOoBaTh Kakoro-
a100 BO3MENICHHST YOBITKOB CO CTOPOHBI YIIPaBIISIIOIIETO0 3a Takoe OesneictBue. OIleHHTE,
COOTBETCTBYET JIM IPEJUIaraéMblii Crioco0 yNpaBiIeHUS BallUM MHTEpEcaM U CBOK NOTOBHOCTH
HECTU COOTBETCTBYIOLIUE PUCKHU.

JloBepUTENbHBIN  YIPABIAKOIMA HAa OCHOBAaHWHM MWMEIOIIMXCA Yy HEro JIMLECH3UU
OCYIIECTBIISIET TaKXKe JAEATEIbHOCTh B KauecTBe Juiepa u Opokepa. [Ipu stom JloBepuTenbHblit
YIIPABJIAIOIUNA MOKET IIPOBOJUTH B CBOMX MHTEPECAX U B HHTEpECAX APYTUX KIMEHTOB OIEPALUU
C TeMU ke (MHAHCOBBIMH MHCTPYMEHTaMM, KOTOPBIMH OH ympaBisieT B Bammx uHTepecax. 91o
MOJKET MPUBECTH K BOSHUKHOBEHHUIO KOH()IMKTAa HHTEPECOB.

OO6pamaem Bame BHMMaHWe Ha TO, YTO HACTOsIIee YBEIOMJICHHE HE pPacCKphIBAET
uHpopManni0 000 BCEX pHUCKaX Ha pBIHKE LEHHBIX OyMar BCJEACTBHE pa3zHOOOpas3us
BO3HUKAIOIINX HA HEM CUTYyaluH.

B o6miem cmbicie puck MpeacTaBisieT co00i BOZMOKHOCTh BOSHUKHOBEHHSI YOBITKOB MPH
OCYIIECTBJIECHUN (DUHAHCOBBIX OMEpalUil B CBS3U C BO3MOXKHBIM HEOJIAronpUsTHBIM BIUSHUEM
paszHoro poja (akropoB. Huske — OCHOBHBIE pUCKH, C KOTOPBIMU OyIyT cBsi3aHbl Baim onepanuu

Ha PBIHKEC [ICHHBIX 6YMaF.

|. CucremHbIit puck

OTOT PUCK 3aTParuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U IPOSIBIISIETCS B CHU)KEHUU
UX CIIOCOOHOCTH BBINOJHATH CBOM (DYHKIHMH. B cuiry OONbIION CTETIEHW B3aMMOJACHCTBHUS U
B3aMMO3aBHUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEX/y COOO OLIEHKa CHCTEMHOT'O PHCKa CIIOKHA,
HO €ro pealin3anus MOXKET IOBIHUATh Ha BCEX YYaCTHHUKOB (DMHAHCOBOTO PBHIHKA.

Taxxe 3TOT pHCK MOKET 3aTparuBaTh (PyHKIIMOHUPOBAHUE CHCTEMBI B IIEJIOM M BKJIIOYATh:

PUCK HU3MCHCHHA MMOJUTHYSCKOM CUTyalu, PpHUCK BBCACHHA CAHKOWMOHHBIX W HWHBIX
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OTPaHUYUTENIBHBIX MEp OTICNIBHBIMU TIOCYAAapCTBAMHU, COK3aMH TOCYNapCTB, CyAEOHBIMU
pELIEHUAMH, PEMIEHUSIMU MEXAYHApOAHBIX OPTaHU3AlMM, KPEAUTHBIX OpraHU3alMi, pacueTHBIX
JIETIO3UTAPUEB U KIMPUHIOBBIX OpraHU3alui, pUCK OJIOKUPOBKU aKTUBOB U PUCK HEIOJIYUEHUS
BBIIJIAT TI0 LIEHHBIM OyMaram B CBSI3H C BBEJICHUEM CaHKIIMOHHBIX M MHBIX OTPAaHUYHUTEIBHBIX MED,
PUCK HEOJIaronpusiTHBIX (C TOYKM 3PEHHUS CYIIECTBEHHBIX YCIOBUW Ou3HEca) M3MEHEHUH B
POCCHIICKOM 3aKOHOJATENbCTBE, B YACTHOCTU B 00JACTH HAJIOTOOOJOKEHHsI WM OrpaHUYEeHHUs
WHBECTHUIMHN B OTJIEIBHBIC OTPACTH SKOHOMUKH, OO 0aHKOBCKUN KPHU3HUC, 1e(ONT HA YPOBHE

CTpaHbI, pPUCK PE3KOTO UBMCHCHU KypCa py'6)'l$[ MO0 OTHOHICHUIO K OCHOBHBIM MUPOBBIM BAJIFOTAM.

I1. PeIHOYHBINA pUCK

DTOT PHUCK TMPOSBIAETCS B  HEOIAronpusATHOM H3MEHEHHHU T1eH (CTOMMOCTH)
npuHaaIexkamux Bam (UHaHCOBBIX MHCTPYMEHTOB, B TOM YHCIE H3-3a HEOIArompusTHOTO
W3MEHEHUS MOJIMTUYECKOM CUTyallud, PE3KOM [IE€BaJbBALIMM HALMOHAJIBHOM BAIIOTHI, KpHU3UCA
pBIHKA TOCYJIapCTBEHHBIX JIOJITOBBIX 0053aTeNbCTB, OAHKOBCKOTO U BAJIIOTHOTO KpH3HCA,
00CTOSTENBCTB HEMPEOI0JIMMON CHIIBI, TJIaBHBIM 00pa30M CTUXUIHOTO M BOEHHOTO Xapakrepa, u
KaK CJe/JCTBUE, MPUBOIUT K CHUKEHMIO TOXOJHOCTH WM Jaxke yObITKaMm. B 3aBucHMOCTH OT
BBIOpPAHHOM CTpaTernuy phIHOYHBIN (LIEHOBO) PUCK OYJET COCTOSTH B YBEINYCHUH (YMEHBIIICHUH )
LeHbl (DMHAHCOBBIX MHCTPYMEHTOB. Bbl NOJKHBI OTHaBaTh ceb€ OTYET B TOM, YTO CTOMMOCTH
mpUHaAIeKauX Bam GrHaHCOBBIX MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHIKATHCS, U €€ POCT
B [IPOIIJIOM HE O3HAYAET €€ pocTa B OyAyIlIEM.

Crenyer crienuaibHO 0OpaTUTh BHUMaHUE Ha CIEAYIOININE PHIHOYHBIC PUCKHU:

1. BanmroTHBbIN pUCK

BamtoTHblil puck mnposiBisieTcs B HEOJIaronmpusSTHOM HW3MEHEHUM KYpCOB BAJIOT IIO
OTHOLICHUIO JpYr K Jpyry, Hpu KoTopoM Bamm poxoasl OT BlajeHUs (UHAHCOBBIMU
WHCTPYMEHTaMM MOTYT OBbITh MOJBEPTHYThl HHQIISILIMOHHOMY BO3AEUCTBUIO (CHUYKEHUIO
peaybHOH MOKyNaTenbHOM ClIOCOOHOCTH), BCIIEACTBUE Yero Bel MokeTe MOTepsTh YyacThb J0X0Aa,
a TaKKe MOHECTH YOBITKM. BaltOTHBII pHCK Takke MOXKET NMPUBECTH K HW3MEHEHHIO pa3Mepa
00513aTeNbCTB MO (PMHAHCOBBIM MHCTPYMEHTaM, CBA3aHHBIM C HMHOCTPAaHHOH BalIOTON WM
WHOCTPAaHHBIMK (PMHAHCOBHIMH HMHCTPYMEHTaMH, YTO MOKET IMPHBECTH K YOBITKAM WIH K

3aTPYAHCHHUIO BOSMOKHOCTH PACCUUTBHIBATLCS 110 HUM.
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2. ITpouieHTHBIN pUCK

[IposiBnsiercss B HEONArompusTHOM HM3MEHEHUHM TPOICHTHOW CTaBKH, BIHUSIONIEH Ha
KYPCOBYIO CTOMMOCTh OOnuTaruii ¢ GuKCHpoBaHHBIM 10X010M. [IpOIIEHTHBIN PHUCK MOXKET OBITh
00yCIIOBJICH HECOBMA/ICHUEM CPOKOB BOCcTpeOoBaHUs (morarieHus) TpeOoBaHUM U 0053aTETLCTB,
a TaK)Ke HEOJWHAKOBOW CTEIEHBIO H3MEHEHHUs TMPOIEHTHBIX CTaBOK MO TpeOOBaHUSIM U

00s13aTEbCTBAM.

3. UHasuuoHHbIN pUcK

[IposiBisieTcst B BO3MOKHOCTH TIOTEPH B CBSI3U ¢ MHQIIALINCH.

4. Puck 6aHKpOTCTBA YMUTEHTA aKIIUM
[IposiBnsieTcss B pe3KOM IMaJCHUM IIEHBI aKIMi aKIMOHEPHOTO OOINecTBa, MPU3HAHHOTO

HCECOCTOATCIIbHBIM, WA B ITPCABUICHUN TaKOM HECOCTOSATCILHOCTH.

J1i1st TOro YTOOBI CHU3UTH PHIHOYHBIN PHCK, BaM cieyeT BHUMaTeIbHO OTHECTUCH K BEIOOPY
u nuBepcupuKanuy (pUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMaTelbHO O3HAKOMBTECH C
ycnoBusMu Bamero B3aumoneiictBus ¢ JloBepuTENbHBIM YHPABISIOMUM JUIS TOTO, YTOOBI
OLIEHUTb pacXojbl, C KOTOpPBIMH OyayT CBs3aHbl BIIAJEHHE M oOnepanuu ¢ (UHAHCOBBIMU
WHCTpYMEHTaMU M yOenuTech, B TOM, YTO OHHM HpuemieMbl Juigs Bac um He numator Bac

oxxugaemoro Bamu noxona.

1. Puck mukBHAHOCTH

OTOT pPHUCK TMPOSBISETCS B CHIKCHHM BO3MOXKHOCTU peajan30BaTh (PUHAHCOBBIC
WHCTPYMEHTHI TI0 HEOOXOIUMOM II€HE M3-3a CHIDKEHHS Crpoca Ha HUX. J[aHHBIA PUCK MOXKET
MPOSIBUTHCSI, B YACTHOCTH, IIPH HEOOXOIUMOCTH OBICTPOI Mpoiaxu (PUHAHCOBBIX HHCTPYMEHTOB,

B Y6I)ITK3X, CBA3AaHHBIX CO 3HAUYUTCIIBbHBIM CHHUXXECHHUEM UX CTOUMOCTH.

IV. Kpenuthslii puck

OTOT PpHUCK 3aKIIOYAeTCs] B BO3MOYKHOCTH HEBBIIIOJIHEHUS KOHTPAKTHBIX W MHBIX
00513aTeNBCTB, MPUHATHIX HA ce0s APYTHUMH JIMIIaMH B CBSI3H ¢ Bammmu onepanusmu.

K 4nciay KpeaUTHBIX pUCKOB OTHOCSTCS CIIEIYIOLINE PUCKH:

1. Puck nedonta mo obauraysiM 1 MHBIM JIOJITOBBIM [IEHHBIM OyMaram
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3aKIrovaeTcs B BO3MOKHOCTH HEIJIATEKECIIOCOOHOCTH SMUTEHTA JOJIOBBIX HEHHBIX 6YMaF,
4TO NPUBCACT K HCBO3MOKHOCTH WJIM CHHIXXCHUIO BEPOATHOCTHU IMOTaCUTH €€ B CPOK U B INOJTHOM

o0BeME.

2. PUCK KOHTpareHrta

Puck koHTpareHTa — TpeThero Juila MposBISETCS B PUCKE HEUCIIOIHEHUS 00s13aTeIbCTB
nepenq Bamu wmm mepen JloBepuTenbHBIM  YIPaBISAIOIIMM €O CTOPOHBI KOHTPAreHTOB.
JloBepuTeNnbHBIN  YIPaBIAIOMMA JODKEH MPUHMMATh MEPbl 10 MHHMMM3ALUMU  pHUCKa
KOHTpareHTa, OJJHaKO HE MOXKET UCKIIFOUUTH €r0 MOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTpareHTa
IIPY COBEPILIEHUM OIlepaluid, COBEpLIAEMbIX HAa HEOPraHU30BaHHOM pbIHKE, 0€3 ydacTus
KIIMPUHTOBBIX OpraHU3alnid, KOTOphIe TPUHUMAIOT Ha ce0sl PUCKH HEUCIIOIHEHUS 00sI3aTeIbCTB.

Brl nomxHBI OTHaBaTh cebe OTYeT B TOM, 4YTO, XOTsS JlOBepUTEIbHBIN YTpaBIISFOIIHI
neiicTByeT B Bammx nHTEpecax OT CBOEr0 UMEHM, PUCKU, KOTOPbIE OH NPUHUMAET B PE3yJIbTaTe
TaKUX JCUCTBUM, B TOM 4YMCIE PHUCK HEUCIOJHEHHMS WM HEHAUICKAIIEr0 HUCIOJHEHUS
0053aTeNbCTB TPEThHX JHIL nepen JloBepuTenbHbIM YTIpaBisionM, Hecete Bl Bam crenyer
HMETH B BUJ1y, UTO BO BCEX CIIy4asiX AEHEKHBIEC CPEJICTBA KIIMEHTA XPAHATCS HA OAHKOBCKOM CYETE,
u Brl Hecete puck GaHKpoTCcTBa 0aHKa, B KOTOPOM OHH XpaHsaTca. OLeHuTe, rae UMEHHO OyIyT
XpaHuTbcs Tiepenannble Bamu [loBeputenbHOMYy YIpaBidiOUIIEMy aKTHUBbI, TOTOBBI JI1 Bbl
OCYILECTBIIATH ONEPAIK BHE IIEHTPATM30BAaHHOM KIIMPUHTOBON MH(PPACTPYKTYPHI.

Puck koHTpareHTa BKIIOYaeT B ce0s pPHUCK HEUCHOJHEHHUS O005A3aTelbCTB Iepea
JloBepUTENbHBIM YTPaBISAIOIKUM OpOKEepOM, B Cilydae €ci Juid OOeCIeYeHHs pPacyeToB I10

CACIIKaM 1 orepatuusaM ACHCKHBIC CPCACTBA KIIMCHTA ICPEAaHbI JIOBepI/ITeJ'II)HI)IM YHpaBJ'IﬂIOIIII/IM

Opoxepy.

3. Puck Hencnonnenus o0s3arenscTB nepea Bamu JloBeputenbHbIM Y IPaBIISIONIAM

Puck neucnonnenust [oBepuTeNbHBIM YTIPaABISIOMIMM HEKOTOPHIX 00S3aTEIBCTB TEpe]
Bamu siBnsieTcs BUIOM pHCKa KOHTpPareHTa.

OOmie#t  00s3aHHOCTBIO  JlOBepUTENBHOTO  YTIPABISIOMIETO  SBISCTCS  OOS3aHHOCTH
JecTBOBAaTh JOOPOCOBECTHO W B Bammx uHTepecax. B ocTambHOM — OTHOIIEGHUS MEXAY
KJIIMEHTOM M YTIPABJISIFOIIUM HOCSAT JIOBEPUTENBHBIA XapaKTep — 3TO 03HAYAET, YTO PUCK BBIOOpa

YIPABJIAOIICTIO, B TOM YHCJIC OLICHKH €T0 HpO(l)eCCI/IOHaJ'II/ISMa, JIekUT Ha Bac.
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JIoroBop MOXET ONpenenaTb Kpyr (PUHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyayT
COBEpIIAThCA OINEpaLUU, W CaMHU OIepalyH, NpelycMaTpuBaTh HEOOXOAUMOCTH IOTY4YECHHS
JOTIOJIHUTEIBHOTO coriacus ¢ Baiiei CTOpOHBI B OIIPEAEIIEHHBIX CIIy4asiX, OTpaHUYMBasi, TAKUM
o0pazoM, MOJIHOMOYHS yNpaBisoomero. Bel gommkHBI oTAaBaTh cebe OTYET B TOM, YTO, €CIU
JIOTOBOP HE COJIEPKUT TAKUX WIIM UHBIX OrpaHrueHuil, JloBepuTenbHblil Y npaBisiomuil ooaagaer
IIUPOKUMU IIPpaBaMU B OTHOUICHUU IEPEIAHHOIO €My HUMYIIECTBA — AHAJIOTMYHBIMU BalllUM
MpaBaM Kak cOOCTBEHHHKA. BHUMAaTEIbHO 03HAKOMBTECH C IOTOBOPOM ISl TOTO, YTOOBI OLICHUTD,
Kakye IOJHOMOYHUS MO HCIOJb30BAaHMIO BAlllero MMyIecTBa OyaeT uMeTh JloBepHUTENbHBIM

VYpaBisomuii, KaKOBbI IIPABUIIA €r0 XPaHEHUs, a TAKXKE BO3BpaTa.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOXHBIMU HETaTUBHBIMH TOCIEICTBUSMHU YTBEPIKICHUS 3aKOHOJATEIbCTBA
WM HOPMaTHUBHBIX aKTOB, CTAHJAPTOB CAMOPETYIIMPYEMBIX OPTaHU3AIHA, PETyINPYIOIIHUX PHIHOK
LIEHHBIX OyMar, Ui UHbIE OTPACIA IKOHOMUKH, KOTOPHIE MOTYT MIPUBECTH K HETaTUBHBIM JJIsI Bac
nocnencTBusiM. IIpaBoBOM pHCK BKIIOYAET TakXKe BO3MOXHOCTh IOTEPb OT OTCYTCTBHUSA
HOPMAaTUBHO-TPABOBBIX aKTOB, PETYJIUPYIOMINX AESATEbHOCTh HA PhIHKE IIEHHBIX OyMar B KaKOM-
1100 ero ceKTope.

K nmpaBoBoMy pHCKY Takke OTHOCHTCSI BO3MOXKHOCTh U3MEHEHHUs IIPAaBUJI pacyeTra Hajora,
HAJIOTOBBIX CTAaBOK, OTMEHBI HAJOTOBBIX BBIUETOB U JpPyrd€ M3MEHEHHs HAJIOTOBOTO

3aKOHOAATCJIbCTBA, KOTOPBIC MOT'YT IIPUBCCTHU K HCTATHUBHBIM JJIA Bac IIOCJICACTBUSAM.

V1. OnepanuoHHsbIil puck

3akoyaeTcss B BO3MOYKHOCTH TNpUYMHEHUs Bam yOBITKOB B pe3ynbpTare HapyLICHHS
BHYTpEHHHX mponenyp JoBepurenbHOro YMpaBIsOMIET0, OMMOOK W HEJO0OPOCOBECTHBIX
NEUCTBUI €ro COTPYIAHHUKOB, cOOEB B paboTe TEXHUYECKUX CpeAcTB JlOBEpUTEIBHOTO
VYnpasJisromero, ero mapTHepoB, HHYPACTPYKTYPHBIX OPTaHU3AIHi, B TOM YHCIIe OPraHU3aTOPOB
TOPTOB, KJIMPUHTOBBIX OPraHU3aLN, a TaKXKe Jpyrux opranuzanuil. OnepanroHHbIN pUCK MOXKET
WCKJTFOUUTH WITH 3aTPYTHUTH COBEPILIEHHUE OTepalnii M B pe3yIbTaTe MPUBECTH K yOBITKAM.

OmnepalMOHHBIA PUCK BKJIIOYAeT B ce0sl PUCKM MOTEph IO NPUYMHE HEHCIIPaBHOCTEH
KOMITBIOTEPHBIX, HH(OPMALIMOHHBIX, JIEKTPUIECKUX M UHBIX CUCTEM, U3-3a OIINOOK, CBSI3aHHBIX
C HECOBEPIICHCTBOM HWH(PACTPYKTYphl pBIHKAa ILEHHBIX OyMar, TEXHOJOTHH IPOBEACHHS

omepanuii, Tpoueayp YIpaBlIEHUsS, ydyeTa M KOHTPOJs, H3-3a JAeucTBUM (Oe3neicTBUs)
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COTPYIHHUKOB JloBepUTEIbHOrO YTNpPaBJSIONIET0 U CTOPOHHMX JIUI], B pe3yJIbTaTe BO3JEHCTBUS

BHCIITHUX CO6LITI/II71, a TaK¥Ke IIPU UCIIOJIb30BAHHUU CUCTCM YAAJICHHOI'O JOCTYyIIA.

O3HaKOMbTECh BHUMATEIBHO C JIOTOBOPOM JUIsl TOTO, YTOOBI OIIEHUTh, KAKHE U3 PUCKOB, B
TOM YHCJI€ PUCKU KaKUX TEXHUYECKHX cO0eB, HeceT JloBEpUTENbHBIN Y IIpaBiIsIOIMiA, a KaKue U3

PUCKOB HECETC 3338

VII. IHble pucKH U YBEOMIICHUS

JleHe:xkHbIE CpeACTBa, epenaBaeMsble 10 /{lorosopy o 10BepHTEeILHOM YIPABJICHNH, HE
MO/JIEKAT CTPAXOBAHMIO B COOTBETCTBMHU ¢ PenepaibHbIM 3aKOHOM OT 23 nexadps 2003
roga Ne 177-®3 «O crpaxoBaHuM BKJIa10B (u3n4Yeckux Jun B Oankax Poccuiickoii

Denepanum».

*k*x

Y4uTHIBas BRIIIEU3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMATEIIbHO PACCMOTPETH BOIPOC O
TOM, SIBJSIFOTCS JIM PUCKU, BO3HUKAIOIINME MPU MPOBEICHUU ONepanuil Ha (JMHAHCOBOM pBIHKE,
npueMiIeMbIMu 1711 Bac ¢ yueToM Bayx MHBECTUIIMOHHBIX 1ieIei 1 GPUHAHCOBBIX BO3MOXKHOCTEH.
JlanHOE YBenOMIICHHE HE UMEET CBOEH LIENIBIO 3aCTaBUTh Bac OTKa3aTbCsA OT OCYLIECTBICHUS
orepaliii Ha pbIHKE LIEHHbIX OyMar, a IpU3BaHo MOMOYb BaM OIEeHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHI0 BoIpoca O BbIOOpe Bareil MHBECTUIIMOHHOW CTPAaTernud W YCJIOBHI
JIOTOBOPA O JOBEPUTEILHOM YIIPABICHUH.

VYbeaurech, yTO HacTosIIee YBEIOMIECHHE O PUCKaX MOHATHO Bam, U mpu HEOOXOIMMOCTH
MOJYyYUuTe  pasbsiCHEHUs y  JloBepuTenbHOro  YIpaBIAMOIIET0 WIM  KOHCYJIbTAaHTAa,
CIELUATU3UPYIOLIErocs Ha COOTBETCTBYIOLIUX BOIIPOCAX.

@aKT 03HAKOMJIEHMS C BBILIENIEPEUYHUCICHHBIMU PUCKAMH, CBA3aHHBIMH C OCYILECTBICHUEM
orepaluii Ha PbIHKE IIEHHbIX OyMar, B HOJHOM o0beMe, (haKT UxX pa3bsicHeHUs Jl0BEpUTENbHBIM
VYHpaBisomyM KIHEHTY B IOJTHOM 00beMe U UX MPUEMIIEMOCTD ISl KJIMEHTA B MIOJIHOM 00BbeMe,
KJIMEHT MOATBEPKIAET CBOCH MOANUCHIO B HACTOSIIEM Y BEAOMIICHHH.

KimeHnT Taxke yBeIOMIIEH O CICIyHOLIEM:

O Bce caenku u omepanuy ¢ UMYLIECTBOM, IEpeaHHbIM YupenuTeneM YTpaBieHUs B

JIOBEPUTEIIBHOE YIIPABJICHHUE, COBEPIIAIOTCS 0€3 TOPYyUCHUN YUpeauTes;
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O pesynbTarhl AEATETBHOCTH YTPABISIOMIETO B MPOILIOM HE OMPEACISIOT JI0XOJIbI
VYupenutens YnpapieHus B Oyyiiem;

O noanucanue Yupeautenem OTdeTa 0 AATEIBHOCTH YIPABISIONIETo (0JJOOPSHUE HHBIM
Croco0oM, MpeaycMOTpeHHbIM /[oroBopom), B TOM ymcie 0e3 MPOBEPKH TAKOTO OTYETa, MOXKET
paccMaTpuBaTbcs B Cilydae Cropa Kak OJOOpEeHHE NEeHCTBHM YTPABISIIONIETO W COTJIacHe C
pe3ylnbTaTaMHi yIpaBlieHUs IEHHBIMH OymaraMu, KOTOpblE Haluid oTpaxkeHue B Otyere 0
JEATEIILHOCTH Y TPaBJISIOLIETO;

O Yopasnstronuii He rapaHTHPYET MoydeHue oxoaa mo Jlorosopy;

KJIMEHT

Ilognucano «  » 20 T
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O0uIecTBO ¢ OrPAHUYEHHOH OTBETCTBEHHOCTbIO « MHBecTHHOHHAs kKomnaHus «'panauc Kanuram»
JIunensus npogecCHOHAIBHOTO YYaCTHHKA PhIHKA LIEHHBIX OyMar Ha OCYIECTBIICHHE JICATSIBHOCTH 0 YIPABICHUIO

neHHbIME OGymaramu Ne 077-11124-001000 ot 01.04.2008 Ge3 orpanuuenus cpoka jaeiicTBus, Boigana @COP.
YBenomJieHue o PUCKaX, CBA3AHHLIX C IIPOU3BOAHLIMU (l)HHaHCOBLIMI/I HHCTPYMEHTAMHA

Puck notepu cpencTB mpu NpOBEAECHUU OlEpalvii Ha CPOYHOM PBHIHKE MOXKET OBITh
CYIIECTBEHHBIM. BaM ciieyeT BCECTOPOHHE PacCMOTPETh BONPOC O NMPUEMIIEMOCTH A Bac
MpPOBEACHUST TOJOOHBIX oIepauuii ¢ TOukd 3peHus Bammx ¢uHaHcoBbIX pecypcoB. Llenb
HACTOSIILEro YBEIOMIIEHUS — MpenocTaBuUTh Bam unH(popmanuio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C MPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlanHble HTHCTPYMEHTHI ((brouepchl, popBap/ibl, OMIMOHBL, CBOMBI U JIP.) TOIXOAST HE BCEM
KJMeHTaM. bosee Toro, HEKOTOpbIE BUJIbI POU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI
¢ OOJIBIINM YPOBHEM PHUCKa, YeM Jpyrue. Tak, npojiaxa ONMIHMOHHBIX KOHTPAKTOB U 3aKIII0UYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB NPH OTHOCHUTEIIBHO
HEOOJIBIINX HEOJIaronpUATHBIX KoJIeOaHHUSIX LEH Ha PBIHKE MOKET MOJABEprHyTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C y4yeToM 3TOro, COBEpIIEHHE CHENOK MO MpOoJa)xe OIMIMOHHBIX
KOHTPAKTOB U 3aKjifoueHue (BIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHJIOBAaHO TOJBKO OMBITHBIM MHBECTOpPaM, 00JIAJAIONUM 3HAUUTENbHBIMU (DMHAHCOBBIMU
BO3MOXXHOCTSIMH M TIPAaKTHYECKUMH 3HAaHUSMH B O0O0JAaCTH TNPUMEHEHWS WHBECTHIIMOHHBIX
CTpaTerum.

Hacrosimee VYBemomiieHHME OTHOCHUTCS Takke M K TPOW3BOIHBIM  (DMHAHCOBBIM
MHCTPYMEHTaM, HalpaBJIEHHbIM Ha CHH)KEHHE PUCKOB JIPYTMX olepauuil Ha (JOHJOBOM pBIHKE.
BHuMmatenbHO omeHuTe, Kak Bamum mpou3BoaHbie (pUHAHCOBBIE WHCTPYMEHTBI COOTHOCSTCS C
oIepaLusIMH, PUCKH 110 KOTOPbIM OHH ITPU3BaHbI OIPaHUUYUTh, U yOeIUTECh, YTO 0OBEM MO3ULIUU

Ha CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY XEIDKHPYEMOU MO3UIMH Ha CIIOT-PHIHKE.

|. PeiHOUHBIN pHUCK

[Tomumo 001IEr0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPHIM HECET KIMEHT, COBEPIIAOIINI
oriepaliy Ha pbeIHKE IeHHbIX Oymar, Bel B ciydae 3akmtoueHus OO0 «UK «I'panauc Kanuram»
(mamee — JloBepuTenbHBIM YTNPaBISAIONIIMI) JIOTOBOPOB, SIBISIONIMXCS MPOU3BOJIHBIMU
(hMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTU PUCK HEOIarompHUsSTHOTO M3MEHEHHUS IIEHBI KaK
(OMHAHCOBBIX WHCTPYMEHTOB, SBJISIONINXCS Oa3MCHBIM aKTHBOM ITPOM3BOAHBIX (DHHAHCOBBIX

HHCTPYMCHTOB, TaK U PUCK B OTHOILICHHUU aKTUBOB, KOTOPLIC CIIy7KaT o0ecIIeueHUEM.
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B ciydae HeGnaronpusTHOro u3MeHeHus LieHbl Bbl MokeTe B CpaBHUTENBHO KOPOTKHM CPOK
MOTEPSITh CPEACTBA, SABIISIOLINECS 00ecTiedeHeM POU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipu  3akiroueHUH  JOTOBOPOB,  SIBJISIOUIMXCS ~ NPOU3BOJHBIMU  (DMHAHCOBBIMU
WHCTpYMEHTaMH, BBl [IOJDKHBI YYUTBHIBaTh, YTO BO3MOXHOCTb PpAaCHOpPSDKEHHS aKTUBAMH,
SIBJISIOIIMMUCS 00€CIieYeHrEeM 110 TaKUM J0r0BOpaM, OrpaHUYEHa.

NmymectBo (4acTh MMyILECTBa), NpUHa/uIexkamee Bam, B pe3ynbraTe 3aKIIOUCHHS
JIOTOBOpA, SIBJISIOIIETOCS TPOU3BOAHBIM (DHMHAHCOBBIM HHCTPYMEHTOM, OyJeT SIBJISATHCS
o0ecrieyeHneM UCTIOIHEHUS 0053aTeNbCTB M0 yKa3aHHOMY JIOTOBOPY U PaCHOPsKEHUE UM, TO €CTh
BO3MOXXHOCTh COBepIIeHUS [|oBEpUTENbHBIM Y IIPABIISAIOIIUM CIIEIOK C HUM, OYJEeT OrpaHUYEHO.
Pa3mep obecnieuenust U3MEHsIETCST B TOPSAIKE, IPETyCMOTPEHHOM JOTOBOPOM (crenuduKanueit
KOHTpakTa), U B pe3ynbTare JloBepUTENbHBIA YTIPaBISIOMIUA MOXET OBITb OTpaHUYEH B
BO3MOXKHOCTH pacrmopsikarbcs Bammm nMyiiecTBoM B OOJbIIEH CTENEHH, YeM JI0 3aKITIOYCHHS
JIOTOBODPA.

Take HE0OXOOUMO yuecTh BO3MOXKHOCTb MPUHYJIUTEIBHOIO 3aKPBITUS MO3UIUH.
HebGnaronpusiTHoe HW3MEHEHHE IIEHBI MOXKET TPUBECTHM K HEOOXOAMMOCTH BHECTH
JIOTIOJIHUTENIbHBIE CpPEACTBA [UIsl TOTO, YTOOBI MPHUBECTH OOecledeHHe B COOTBETCTBUE C
TpeOOBaHUSAMH HOPMATHBHBIX aKTOB W OpPOKEPCKOro JOrOBOpA, YTO JOJDKHO OBITH CIENaHO B
KOPOTKHUH CpPOK, KOTOpPBIM MOXET OBITh HemoctaToueH i Bac. OOcmyXuBaromuii
JloBepuTeNbHOTO YTpaBJIsiomero Opokep B 3TOM ciiydae BIpaBe 0€3 IOTMOIHUTEIBHOTO COTrTIachs
JloBEpUTENBHOTO YIIPaBISAIOMIET0 «IPUHYIUTEIBHO 3aKpPbITh MO3ULHIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBJISIFOIIMIACS TPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM NMPHOOPECTH LIEHHBIC
Oymaru 3a cuer Bamux AeHeXHBIX CpelICTB, WM NpojaaTh Bamm neHHble Oymaru. 9To MOXKET
ObITH CJIETaHO IO CYILIECTBYIOIIMM, B TOM YHCJIE€ HEBBIFOJHBIM, LI€HAM M TPUBECTH K
BO3HMKHOBEHHIO Y Bac yOBITKOB.

BbI MO’keTe MOHECTH 3HAYUTEIbHBIE YOBITKH, HECMOTPS HA TO, YTO IIOCJIE ATOI'0 U3MEHEHHE
LIeH Ha ()MHAHCOBbIE HHCTPYMEHTHI MOKET PUHATH OnaronpustHoe uis Bac HanpaBinenue u Bl
MoJTy4niTu OBl 10X0/, eciu Obl Baiia mo3unius He 6bu1a 3aKpbiTa. Pasmep yka3aHHBIX YOBITKOB HpU
HEOJIaronpusATHOM CTEYEHHU OOCTOSATENBCTB MOXKET IMPEBBICUTH CTOMMOCTHh HAaXOJAIIMXCS Ha

Bamiem CUCTY aKTHUBOB.

Il. Puck nukBUIHOCTH
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TpynHOCTH € 3aKpBITHEM IMO3MLIMH W NOTEPU B LIEHE MOTYT IPUBECTU K YBEIUYCHHUIO
yOBITKOB OT MPOMU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMU CJICJIKAMHU.

Onepauuu ¢ IpOU3BOJHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX
SBIISIFOTCS] LIEHHBbIE OyMaru MHOCTPAHHBIX AMUTEHTOB WJIM MHJEKCHI, PACCUUTAHHBIE 1O TaKUM
LEHHbIM Oymaram, BJEKYT TaKK€ PHCKH, CBS3aHHbIE C HHOCTPAaHHBIM IPOUCXOXKIAECHHUEM
0a3MCHOr0 aKTUBA.

[loxynka omnuuoHa COMpsKeHa CO 3HAYUTEIbHO MEHBIIMM PUCKOM, YEM INpPU TOProOBIIE
(BIOYEpCHBIMM KOHTPAaKTaMH, TaK Kak Balliu nmotepu He MpeBHICIT BEIUMUUHY yIslaueHHOH Bamu
MIPEMHH TUTIOC KOMHCCHOHHOE BO3HArpakJeH1ue OUpKEBOMY MOCPEIHUKY U ITpoure coopsl. [Ipu
IIpojaXke ONLKMOHA Balll puck conocTaBUM ¢ pUCKOM IPHU ClIENIKAX ¢ PbIOYEPCHBIMU KOHTPAKTaMU
- TpU OTHOCHUTEIBHO HEOONBIINX HEONAroNpusTHBIX JIBUKEHUSX LEH Ha pblHKE Bbl
MIOJIBEPraeTech PUCKy MOTEHIUATbHO HEOTPAHUYEHHBIX YOBITKOB, IPEBBIIIAIOIINX MOJYYEHHYIO
Ipu Tpojake omnuuoHa mnpemuio. CoBeplIeHHE CIENOK MO0 MPOJAaXe OMIIMOHOB MOXET OBITh
PEKOMEH/I0BAaHO TOJIBKO OIBITHBIM MHBECTOPaM, OOJIa[AlOIUM 3HAUYUTEIbHBIMU (DMHAHCOBBIMU
BO3MOXXHOCTSIMU U OIIBITOM IIPUMEHEHUs cTpareruii. CyIecTBYIOT pa3In4HbIE BU/bI ONIMOHOB,
n Bam 10 Havana mnpoBeneHHs onepanMidi Ha PpBIHKE OIIMOHOB CleQyeT OOCYAUTh C
JloBepUTENbHBIM Y IPaBIAIOMKUM Barm MHBECTUIIMOHHBIE TTOTPEOHOCTH U PUCKHU, CBSA3AHHBIC C
TaKOT'0 POJA CACIKAMH.

o cosepienus cuenku Bam cnegyer cornacoBath ¢ JlOBEpUTENBHBIM Y IPaBIISAIONINM U
MOJIYYUTh NMHUCbMEHHOE MOATBEPXKAECHUE O pa3Mepe KOMHUCCHOHHOI'O BO3HArpa)/IEHHUs, a TaKxkKe
nH(pOpMALIHIO O pa3Mepax UHBIX COOPOB.

JloBepuUTENbHBIN yIPaBISIOMUNA U €ro KJIUEHTbl MOTYT MPOBOJUTH OINEpallMyd OT CBOETO
MMEHHM U 32 CBOHM CYET C TeMH kK€ (PbIOUEPCHBIMU KOHTPAKTaMHU U ONIIMOHAMHM, 4TO U BbI, a 310
MO’KET IPUBECTH K BOSHUKHOBEHHMIO KOH(JIMKTAa HUHTEPECOB.

Hennatexxecnoco6HOCTh J[0BEpUTENBHOTO YINPABISAIOUIETO WJIM HMHBIX MPHUBICYEHHBIX K
KOHTPAKTY MOCPEIHUKOB MOKET MOBJIEYb 32 COOOM 3aKkpbITHE MO3UIMK 0e3 Barmero cormacus.
I'apanTuM MCHOJHEHHS KOHTPAaKTOB CO CTOPOHBI BHpPKM NpPUMEHUMBI TOJNBKO K B3aUMHBIM
o0s3aTenbCTBAM MeX 1ty bupkeld 1 OMp>KEBBIMU MOCPEAHUKAMHU.

Hacrosiee kpaTkoe yBeIOMIIEHUE HE PACKPBIBAET BCEX PUCKOB, CBSI3aHHBIX C IPOBEICHUEM

OIEepaLMii HA CPOYHOM PBIHKE.

**k*k
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Y4uTBIBas BRIIIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMATEIIbHO PACCMOTPETH BOIIPOC O
TOM, SBISIOTCS JIM PUCKH, BO3HMKAIOIIME IIPU IIPOBEIECHHUHM COOTBETCTBYIOILIMX OIEpalui,
npuemiieMbIMH [Tt Bac ¢ yueTom Baliux HHBECTUILIMOHHBIX 11eJIel U (PHHAaHCOBBIX BO3MOKHOCTEH.
JlanHOE YBENOMIICHHE HE MMEET CBOEH LIECNIBIO 3aCTaBUTh Bac OTKa3aTbCsA OT OCYLIECTBICHUS
TaKMX OINEpalHii, a IMPHU3BaHa NOMOYb Bam OLEHUTH UX PUCKH U OTBETCTBEHHO IIOJOUTH K
peleHnio Bompoca o BbIOOpe Bameil MHBECTMIIMOHHOW CTpaTerMud M YCJIOBUI J0TroBOpa C
JloBepUTENBHBIM Y IIPaBIISAIOIINM.

VYbeaurecs, yTo HacTosIIee YBEIOMIEHHE O PUCKaX MOHATHO Bam, u mpu HEOOX0IMMOCTH
MOJIyYUuTe  pasbsiCHEHUs y  JloBepuUTENbHOrO  YIpPaBIAIOIIEr0  WIM  KOHCYJIbTAaHTAa,
CIELIMAIM3UPYIOIIEr0Cs Ha COOTBETCTBYIOIUX BOIIPOCAX.

@aKT 03HAKOMJICHHUS C BBILIENIEPEUUCICHHBIMU PUCKAMM, CBA3aHHBIMHU C IIPOU3BOJHBIMU
(UHAHCOBBIMU HMHCTPYMEHTaMHM, B IOJHOM oObeMe, (pakT ux pazbsicHeHus [loBepUTEIbHBIM
VYnpasmsromuMm Kimenty B moaHOM o0beMe U UX npuemiieMocTs i KirenTa B moigHOM o0beme,

Kimnenrt IMOATBECPKIAACT CBOCH IOAIIMCBHIO B HACTOAILIEM yBC,Z[OMJ'ICHI/II/I.

KJIMEHT

Ilogmucano «  » 20 r.
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[Tpunoxenue Ne 4

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

Ne 077-11116-100000 ot 01.04.2008 Ge3 orpannueHus cpoka aeiictus, Bbiiana ®COP.

JInnensus npo¢ecCHOHAIBLHOrO yYaCTHHKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHE ASSITeIbHOCTH 10 YIIPaBICHHIO

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

YBenomieHne 0 pUCKaX, CBI3AHHBIX € NPHOOpeTeHHeM HHOCTPAHHBIX LIEHHbIX Oymar

Lenpio HacTOAIIEr0 YBEIOMIICHHUS SBISETCS NMPEIOCTABICHHE KIMEHTY HMH(pOpMaluu O
pHUCKax, CBSI3aHHBIX C MPUOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHBIE IICHHBIC
Oymaru MoryT ObITb HpuOOpeTeHBbl 3a pyOeKoOM WJIM Ha PpOCCHUIICKOM, B TOM 4YHCIE
OpPTraHU30BaHHOM, (DOH/IOBOM pPBIHKE.

OmnepanusiM ¢ UHOCTPAaHHBIMHU LIEHHBIMH OyMaraMmu MpUCYIIM OOIIue PUCKH, CBSI3aHHbIE C
OTIepalMsIMHU Ha PhIHKE LEHHBIX OyMar co CIEAYyIONIMMH OCOOEHHOCTSIMH.

CucreMHbIE PUCKH

[IpuMeHHUTENHHO K MHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBIE PHCKH, CBOHCTBEHHBIE
poccuiickoMy (OHIOBOMY PpBIHKY, JOMNOJHSAIOTCS aHAJOTMYHBIMH CHCTEMHBIMH pPHUCKaMH,
CBOWCTBEHHBIMH CTpaHe, I'JIe BBIMYIIEHBl MM OOpAIIalOTCsl COOTBETCTBYIOIINE HMHOCTPAaHHBIE
neHHble OyMaru. K oCHOBHBIM (hakTOpaM, BIHSIOLIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B IIEJIOM,
OTHOCATCS OCOOEHHOCTH HAlMOHAJIBHOTO 3aKOHOATENILCTBA, BAJIIOTHOTO PETYJIMPOBAHHS H
BEPOSITHOCTh WX H3MEHEHHUS, COCTOSIHHME TOCYJapCTBEHHBIX (MHAHCOB, HAJIWYHE U CTENEHb
pa3BUTOCTH (UHAHCOBOW CHUCTEMbl CTpaHbl MeCTa HaXOXICHHs JIMLA, OOS3aHHOIO 110
WHOCTPAaHHOW LIEHHOW Oymare, a TakXe MOJIUTHYECKas CUTyauus. B yacTHOCTH, MpoBeAEHUIO
ornepauuii ¢ MHOCTPAaHHBIMHM ILIEHHBIMH OyMaramMud ¥ TOJYYEHUIO [OXOJa [0 HHUM MOXKET
BOCIIPENATCTBOBATH CAHKIIMOHHAS ITOJIMTUKA HEKOTOPBIX FOCYapCTB.

Ha ypoBeHb CHCTEMHOTr0 pHUCKa MOTYT OKa3blBaTh BIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM YHCJIIE BEPOSTHOCTh BBEJCHUS OrPAaHWYCHUM HA HHBECTUIMM B OTJIEIbHBIE OTPACIU
SKOHOMHMKM WM BEPOATHOCTb OJHOMOMEHTHOM [€BajbBalli¥ HAIlMOHAJIbHOM BaJIOTHI.
OOmenpuHATON HMHTErpajlbHOW OLIEHKOM CHCTEMHOTO0 pPHCKa WHBECTUIUMI B HHOCTPAHHYIO
LIEHHYIO0 OyMary sIBJISIeTCS «CyBEpEHHBI PEUTHHI» B MHOCTPAHHOM WJIM HallMOHAJILHON BaJIOTE,
IIPUCBOEHHBIN CTPaHe, B KOTOPOU 3apETUCTPUPOBAH DMUTEHT, MEXIYHAPOHBIMU PEUTHHT OBBIMU

areutctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyer UMETh B
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BUJY, YTO PEUTHHIU SIBJIAIOTCS JIMIIb OPHUEHTUPAMH U MOTYT B KOHKPETHBIH MOMEHT He
COOTBETCTBOBAThH PEANbHOM CUTYaAINH.

B ciyuae coBeprieHust CIENOK ¢ MHOCTPAHHBIMH JICTIO3UTAPHBIMU PACTIHCKAMHU TTOMHMO
PHUCKOB, CBSI3aHHBIX C YMUTEHTOM CaMHUX PACIHCOK, HEOOXOAMMO yUUTHIBATh U PUCKH, CBS3aHHBIE
C OYMHUTEHTOM TIPENICTABIISIEMBIX JAHHBIMU PACIIMCKaMU MHOCTPAHHBIX IIEHHBIX OyMmar, a Takke ¢
JIETIO3UTapueM, B KOTOPOM YUUTBIBAIOTCS MpaBa Ha YKa3aHHbIE [IEHHbIE OyMaru.

B Hacrosiee Bpemsi 3aKOHOIaTENbCTBO Pa3pelIaeT pOCCUICKUM UHBECTOPAaM, B TOM YHCIIE
HEe SBISIOIIMMUCS KBAJTU(PHULUHUPOBAHHBIMM, TNPHOOpPETEHHE MAONYLIEHHBIX K MyOJIUYHOMY
pasMelieHuio u (WiaM) myOonuuHoMy oOpameHuto B Poccuiickoit denepanuu MHOCTPaHHBIX
LIEHHBIX OyMar Kak 3a pyoexxoMm, Tak U B Poccuu, a Takxke 103BOJISET yUeT [IPaB Ha TaKue LIEHHbIE
OymMard pOCCHICKMMHU JE€MO3UTapUsAMU. MEXIy TeM, CYHIeCTBYIOT pPHCKH HW3MEHEHUs
PEryJIATHUBHBIX MOAXOJIO0B K BIAJICHUIO M OINEpalUsaM, a TaKKe K y4eTy IpaB Ha MHOCTPAHHBIE
(MHAHCOBBIE MHCTPYMEHTBI, B pe3yJbTaTe€ HYEro MOXET BO3HUKHYTh HEOOXOIMMOCTh 1O HX
OTYYXJICHHIO BOIIpekH Bammm ranam.

IIpaBoBBI€ pUCKH

[Tpu nproOpeTeHnn MHOCTPAHHBIX IIEHHBIX OyMar He00X0IMMO OTJIaBaTh CEOE OTUET B TOM,
YTO OHM HE BCEr/ia SBIIIOTCS aHAJIOTaMH POCCHHCKHX IIEHHBIX Oymar. B moGoMm ciydae,
[IPEJOCTABIIAEMBIE 110 HUM IIpaBa U IIPaBUjIa UX OCYLIECTBICHHUS MOT'YT CYIIECTBEHHO OTIMYAThCS
OT TpaB MO POCCUICKUM IIEHHBIM Oymaram.

Bo3moxHOCTH cy/eOHOM 3aluThl MpaB 10 MHOCTPAHHBIM LIEHHBIM OymaraM MOTYT ObITb
CYLIECTBEHHO OrPaHUYEHBl HEOOXOIMMOCThIO OOpalieHus B 3apyOexHble CyaeOHble U
MIPABOOXPAaHUTEIBHBIE OPTaHbl 10 yYCTAaHOBJICHHBIM MpPaBHUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
oTiMyaThes OT AercTByomux B Poccuu. Kpome Toro, npu onepanusx ¢ MHOCTpaHHBIMU LIECHHBIMU
Oymaramu Bbl B OONBIIMHCTBE CIIydacB HE CMOXKETE TOJaraTbCs Ha 3allUTy CBOMX MpPaB U
3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMU OpraHaMH.

PackpsbiTHe HHGOPpMaLUK

Poccuiickoe 3aKOHOJATENbCTBO JIONMYCKAeT pACKpPhITUE HH(OpPMALMM B OTHOLICHUU
WHOCTPaHHBIX IIEHHBIX OyMar o rnpasuiiam, IeHCTBYIONINM 32 pyOeKoM, U Ha aHTJIHHCKOM SI3BIKE.
OrneHure CBOIO TOTOBHOCTh aHAJIU3UPOBATh MHPOPMAIMIO Ha aHIJIMHCKOM SI3BbIKE, a TaKXke TO,
MOHMMaeTe i Bel oTimumst Mexxay npuHATEIMU B Poccnu npaBuiamMu (PMHAHCOBOW OTYETHOCTH,
MexyHapoHBIMU CTaHAapTaMd (UHAHCOBOW OTYETHOCTH WM TNpaBWwiIaMd (UHAHCOBOU

OTYETHOCTH, 110 KOTOPBIM ITyOJIUKyeTCsl HH(POpMaIus SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Grandis Capital

14



Takxe poccuiicKre OpraHu3aToOpbl TOPTrOBIU M (WIM) OpOKEPhl MOTYT OCYIIECTBIISATH
MepPeBO]] HEKOTOPBIX JOKYMEHTOB (MH(MOPMAIUH), PACKPBIBAEMBIX HHOCTPAHHBIM YMUTEHTOM JIJIS
Bamero yno6ctBa. B sToM ciiyyae mepeBoJ MOXKET BOCHPHUHHUMATBHCS HCKIIOUUTENIBHO Kak
BcrioMoraTenbHass MH(opMmanus K OQHUIMATBLHO PACKPBITHIM JOKyMeHTaM (MH(popmanuu) Ha
WHOCTPAaHHOM s3bIKe. Bcerna ydmThiBaiiTe BEpOSTHOCTh OMIMOOK IEPEBOAYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOKHBIM Pa3IMYHBIM MEPEBOJOM OJHHUX U T€X K€ MHOCTPAHHBIX CIOB W/WIIU
(bpa3 niam OTCyTCTBHEM OOLIETIPUHATOTO PyCCKOTO SKBUBAJICHTA.

*k*k

Y4auThIBask BRIICH3IIOKEHHOE, MBI pEKOMEHTyeM Bam BHUMaTEIbHO pacCMOTPETH BOIIPOC O
TOM, SIBIIIOTCS JIM PUCKH, BO3HHKAIOIIME IMPU MPOBEICHHUH COOTBETCTBYIOIIUX OMEPALIU,
npuemiieMbiMA JUis Bac ¢ yderom Bammx WHBECTUIIMOHHBIX Ieliell ©W (DHHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOe YBenomiieHHe He MMEET CBOEW IeNbl0 3acTaBUTh Bac oTkazaThCsi OT
OCYIIECTBIICHUS TAKUX OMNEpalii, a MpU3BaHa MOMOYh Bam OICHUTH WX PUCKH U OTBETCTBEHHO
MOJOUTH K PEIICHWIO BONpoca O BbIOOpe Barieil MHBECTUIIMOHHOW CTpaTeTHMH W YCIOBUMA
norosopa ¢ OO0 «UK «I'panauc Kanuram».

@DaxkT 03HAKOMJICHHUSI C PUCKAMH, CBSI3aHHBIMU C NMPUOOPETEHHEM MHOCTPAHHBIX IIEHHBIX
Oymar, B IOJTHOM 00beMe, PakT ux pazbsicHeHus KiinmeHTy B HOJIHOM 00beMe U UX IPUEMIIEMOCTh
st Knuenta B moimHOM oObeme, KinMeHT moaTBep)KIaeT CBOEH MOAMKMCHI0O B HACTOSIIEM

YBenoMmieHnu.

KJIMEHT

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

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

YBeaomiieHue o PUCKAX, CBA3AHHBLIX C 3AK/IIOYECHHEM JOT0BOPOB, SIBJIAIOIIUXCH
NMPpOU3BOIHBIMH (l)I/IHaHCOBLIMI/I HHCTPYMEHTAMMU, 0a3HMCHBIM aKTHBOM KOTOPLIX SIBJIAKTCH
HECHHBIC 6yMarn HHOCTPAHHBIX SMUTEHTOB UJIX HHACKCHI, PACCYUTAHHBIC 110 TAKUM

LHEeHHbIM OymMaram

Lens HacTOsIIIEr0 YBEAOMIICHHUS - TPEAOCTaBUTh BaM 001ryto nHpopmaiuio 00 OCHOBHBIX
pUCKaX, CBS3aHHBIX C 3aKJIIFOUEHHUEM JIOTOBOPOB, SIBISIOUIUXCS MPOU3BOIHBIMUA (DMHAHCOBBIMU
WHCTPYMEHTaMH, Oa3WCHBIM aKTHMBOM KOTOPBIX SBISIIOTCS I[€HHbIE OyMard HMHOCTPaHHBIX
OMUTEHTOB WJIM HHJEKCHI, pACCUMTAHHBIE TIO0 TaKUM IEHHBIM OyMaram (Jajgee — IMpOU3BOIHBIC
(bMHAHCOBBIE MHCTPYMEHTHI C HMHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKIIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHUCKaMH, XapaKTePHBIMH JJs BCEX MPOU3BOJIHBIX (DHUHAHCOBBIX
WHCTPYMEHTOB, a TakXke CHenu(puueckuMu pucKaMu, OOYCJIOBJICHHBIMA HWHOCTPAHHBIM

MIPOUCXOXKACHUEM 0Aa3UCHOTO aKTHBA.
Puckmn, cBsi3aHHbIe NPOU3BOAHBIMHM (PMHAHCOBHIMU HHCTPYMEHTAMH

JlaHHbIE MHCTPYMEHTBHI MOAXOIAT HE BCEM KJIMEHTaM. boiee Toro, HEKOTOpble BHJIbI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI ¢ OOJIBIIIMM YPOBHEM PHUCKA, YEM APYTHE.
Tak, npu NoKynke oNUOHHOTO KOHTPAKTa NOTEPU KIMEHTA HE MTPEBBICAT BEIUUMHY YIUIAYEHHBIX
IIPEMHH, BO3HArpakJI€HUS U Pacxo/0B, CBA3aHHBIX C UX coBepuleHHEM. [Ipomaxa ONMIMOHHBIX
KOHTpPAaKTOB C TOYKH 3pCHHA PUCKA KIHCHTA MW 3aKJIIIOYCHUC (1)BIOqepCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB CONOCTABMMBI - MPH OTHOCUTEILHO HEOOJIBIINX
HeOIaronpusATHBIX KosleOaHMIX 1IeH Ha phIHKe Bbl moaBepraerech pucky 3HaUYUTENIbHBIX YOBITKOB,
IIPYU 3TOM B CiIy4yae Ipoaaxu (GprouepcHbIX U (POpBApIHBIX KOHTPAKTOB U MPOJIAXKH OMLIMOHOB HA
MOKYNKY (ONIIMOHOB «KOJI») HEOITPAaHUUEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPILIEHUE CAETIOK
10 MPOAAXe ONMLMOHHBIX KOHTPAKTOB M 3aKJIIOUCHHE (DBIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB
MOET OBITh PEKOMEHAOBAHO TOJIBKO OIBITHBIM HWHBCCTOpAM, O6J'IaJIaIOHII/IM 3HAa4YUTCIIbHBIMHU
(UHAHCOBBIMH BO3MOXKHOCTSAMH U TPAKTUYECKUMHU 3HAHUAMU B 0O0JAaCTH IMPUMEHEHHS
HMHBCCTHUIIMOHHBIX CTpaTGFHfI.

Hacrosiimee VYBepomiieHHME OTHOCUTCS TaKke M K IPOU3BOJHBIM  (DMHAHCOBBIM

WHCTPYMEHTaM, HalpaBJIEHHBIM Ha CHH)KEHUE PUCKOB JIPYTHX Olepanuii Ha (JOHIOBOM pHIHKE.
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BuumarensHo onenute, kak Bamm npousBojgHble (pUHAHCOBbIE MHCTPYMEHTBI COOTHOCSITCS C
oTepalusMH, PUCKH N0 KOTOPbIM BBl HaMepeHbl OrpaHu4HTh, U yOeauTech, 4uTo 0obeM Bameit
MO3ULMK Ha CPOYHOM PBIHKE COOTBETCTBYET O0OBEMY IMO3MIIMM HAa CIHOT PbIHKE, KOTOpYI0 Bbl

XEIDKUpPYETE.

PbiHOYHBIN (LIEeHOBOIT) PUCK

[TomuMo 0O01IEr0 PHIHOYHOTO (IIEHOBOT0) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAOIINNA
orepaluy Ha phIHKE IIeHHBIX Oymar, Bbl, B cmyuyae 3akitoueHus: (brouepcHbIX, (GopBapIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIydae MPOJAKU OMIIMOHHBIX KOHTPAKTOB, OyieTe
HECTH PUCK HEOIaronpusTHOrO U3MEHEHHS 1IEHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIFOIIIUXCS
0a3MCHBIM aKTUBOM IPOHU3BOJHBIX (UHAHCOBBIX HHCTPYMEHTOB, TaK W PUCK B OTHOIICHUU
aKTUBOB, KOTOPBIE CITy>KaT 00eCreueHrEM.

B ciyuae HeGnaronpusiTHOro 3MeHEHUs IIeHbI BBl MOKeTe B CpPaBHUTEIBHO KOPOTKHM CPOK

IOTEPATH CPCACTBA, ABJIAIOMIUECA oOecrieueHuEM IMPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB.

Puck JMKBHIHOCTH

ECHI/I Bamma HNHBCCTHUIIMOHHAA CTpaTeI‘I/IH HpeHyCManI/IBaCT BO3MOXHOCTHh BO3ZHUKHOBCHUS
HEOOXOAMMOCTH 3aKPBITHS TO3UIIMH IO COOTBETCTBYIOIIEMY KOHTPAaKTy (WM 3aKIIFOUYCHUS
CHETKH C WHBIM KOHTPAKTOM, KOTOpas CHUKAET PHUCK MO JAaHHOMY KOHTPAKTy), oOpariaiite
BHUMAHHUC Ha JIUMKBUIHOCTH COOTBCTCTBYIOIHI/IX KOHTpaKTOB, TaK KakK SaKpBITI/Ie HOSI/IHI/Iﬁ 110
HCJIIMKBUJIHBIM KOHTpaKTaM MOKET HpI/IBeCTI/I K 3HAYUTCIIbHBIM JOIIOJIHUTCIbHBIM yGBITKaM B
CBSI3U C UX HU3KOM JIMKBUIHOCTHIO0. OOpaTuTe BHUMAHUE, YTO, KaK MPAaBUIIO, KOHTPAKTHI ¢ OoJee
OT/AJICHHBIMM CpPOKaMH MCIOJIHEHHS] MEHEE JMKBUAHBI IO CPABHEHUIO C KOHTPAKTaMH C
6J'II/13KI/IMI/I CpOKaMI/I HUCIIOJIHCHUA.

Ecniu 3akmioueHHbld  Bamu  [10rOBOp, SIBISIFOIIMKCS —TPOU3BOJHBIM  (PUHAHCOBBIM
WHCTPYMEHTOM, HEJIMKBUJIEH, U Y Bac BO3HUKIIa HEOOXOMMOCTh 3aKPBITh MO3UIINIO, 003aTEIILHO
paccMaTpuBaiiTe HOMUMO 3aKPBITHS MO3UIIUHU 110 JAHHOMY KOHTPAKTy aJlbTePHATUBHbBIC BAPHAHTHI
HNCKIIFOUCHU L pI/ICKa HOCpCIICTBOM 3AaKJIFOUYCHUS CACIIOK C UHBIMHU HpOI/I3BOI[HI>IMI/I q)HHaHCOBBIMI/I
WHCTPYMEHTaMHM WU C 0a3MCHBIMM aKTUBaMH. VCIonb30BaHHME albTEPHATHUBHBIX BapHAHTOB
MOXKET HpI/IBeCTI/I K MCHBIIINUM y6I)ITKaM.

[Ipu 5TOM TPYZHOCTH C 3aKpHITHEM TO3UIHMK M TOTEPH B II€HE MOTYT MPHBECTH K

YBEIUYEHUIO YOBITKOB 110 CPABHEHUIO C OOBIYHBIMHU C/ICTIKAMH.
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Bamu nopyuenusi, HanpaBlieHHbIE HAa OTpaHUYEHHE YOBITKOB, HE BCErJja MOT'YT OIPaHUYHTh
MOTEpH 10 MPEANOIaraeMoro ypoBHs, TaK KaKk B paMKaX CKJIaJbIBAIOIICICS HA PHIHKE CHUTYaIluu

HCIIOJIHCHHUE TAKOI'0 IMOPYYCHHUA 110 YKaBaHHOI\/’I Bamu OEHEC MOXXCT OKa3aTbCsd HEBO3MOXXHBIM.

OrpanuyeHue pacnopsi:keHusi CpeACTBaAMHU, SIBJSIIOIIUMHUCS o0ecriedeHueM

HNmymectBo (4acTh MMyILECTBa), NpHUHaJuIexkamiee Bam, B pesynbTare 3aKIOYEHUs
JIOTOBOpA, SIBJISIOIIETOCS TPOU3BOAHBIM (DHMHAHCOBBIM HHCTPYMEHTOM, OyJeT SIBJISATHCS
o0ecrieyeHneM UCHOJIHEHUs1 Bammx o0s3aTenbCcTB MO JOTOBOPY M paclopsikeHHE UM, TO €CTh
BO3MOKHOCTh COBepIneHHs Bamu cpenok ¢ HuM, Oynmer orpanmyeHo. Pasmep oOecrieueHus
W3MEHSETCS B TMOPSJIKE, MPEIyCMOTPEHHOM J0roBopoM (crenudukanveid KOHTpakTa), U B
pe3ynbTare Bbl MoXkeTe ObITh OrpaHUYEeHbl B BO3MOXHOCTH PACIIOPSIKATHCS CBOMM MMYIIECTBOM

B OOJIBIIIEH CTCIICHHU, YCM 10 3aKIIFOUCHHA IOIr0OBOpPAaA.

Puck NPUHYAUTENBHOIO 3aKPBHITHS TO3MIHHA

HebOnaronpusiTHoe W3MEHEHHE LEHBI MOXET TPUBECTH K HEOOXOIUMOCTH BHECTU
JIONIOJTHUTENbHBIE CPEACTBA A TOTO, 4TOObI HPHUBECTH OOECIEUEHHUE B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMATHBHBIX aKTOB W OpPOKEPCKOrO JIOTOBOPA, YTO JOJDKHO OBITH CIETaHO B
KOPOTKHUH CPOK, KOTOPOro MOXKeT ObITh HemoctatouHo jyisi Bac. Ob6cmyxuBatomuii OO0 «MK
«I'panauc Kanuram» Opokep B 3TOM ciydae Brpase 6e3 nononHutensHoro coriaacus OO0 «UK
«[panguc Kamutan» (manee — JloBepuTeNnbHBIH YTPaBISIONUIHIA) «IPUHYIUTEIBHO 3aKPBITh
MO3UIMIO», TO €CTh 3aKIIYUTh JOTOBOp, SBIISIOUIMICS TNPOU3BOAHBIM (DPUHAHCOBBIM
WHCTPYMEHTOM, WJIM NpuoOpecTd IeHHble Oymaru 3a cueT Bammx JeHeXHBIX CPEelCTB, WU
npoaats Bamm nenHsle Oymaru. 9To MOXET OBITh CAENTAHO MO CYLIECTBYIOUIMM, B TOM YHUCIIE
HEBBITOHBIM, 1I€HaM U MPUBECTU K BOZHUKHOBEHUIO y Bac yObITKOB.

[IpunyauTENnpHOE 3aKpHITUE NO3ULMU HANPABIEHO HA YNpaBICHHE pUcKaMu. Bel Moxere
MOHECTH 3HAYMTEIbHBIE YOBITKM HECMOTpPS Ha TO, YTO IOCJIE STOr0 W3MEHEHWE LIeH Ha
(uHAHCOBBIE HMHCTPYMEHTBHl MOXKET IMpPHUHATH OnaromnpusTHoe A Bac nHampasienue u Bel

MOJTyYmIIn ObI TOXOJ1, eciii Obl Bama mo3uius He ObLTa 3aKphITa.

PI/ICKI/I, OﬁyCJ’lOBJIeHHI)Ie HHOCTPAHHBIM MPOUCXOKICHUEM 0a3MCHOro aKTHBA

CucreMHbIE PUCKH
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[IpumeHuTenbHO K 0a3uCHOMY aKTHUBY IPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB —
[IEHHBIM OymMaraM WHOCTPAaHHBIX AMHUTEHTOB U HMHJIEKCAM, PACCYMTAHHBIM IO TaKUM IICHHBIM
OymaraM, CHCTEMHBIC PHUCKH, CBONCTBEHHBIE POCCHICKOMY (DOHIAOBOMY PBIHKY JOTIOTHSIOTCS
AQHAJIOTMYHBIMM CHUCTEMHBIMH PHUCKAMH, CBONCTBEHHBIMU CTpaH€, TJ€ BBIIYLICHbl WU
oOpalaroTcsi COOTBETCTBYIOLME HHOCTpaHHble IeHHble Oymar. K oOcHOBHBIM (dakTopawm,
BIMSAIONIMM Ha YPOBEHb CHCTEMHOIO PHCKa B ILIEJIOM, OTHOCSTCS MOJUTUYECKas CUTyallus,
0COOECHHOCTH HAIMOHAIBHOTO 3aKOHOIATENILCTBA, BAIIOTHOTO PErYJIMPOBAHUS M BEPOSATHOCTD UX
W3MEHEHHUS, COCTOSIHHE TOCYJapCTBEHHBIX (UHAHCOB, HAIMYHWE U CTENEHb pPa3BUTOCTH
(hMHAHCOBOW CHUCTEMBI CTPAHBI MECTA HAXOXICHHUSI JINIA, 00S3aHHOTO TT0 HHOCTPAHHBIM IICHHBIM
Oymaram.

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

B Hacrosimee BpemMsi 3aKOHOAATENbCTBO JIOMYCKA€T BO3MOXHOCTh  3aKIIOYEHHUS
POCCUIICKUMHM  HWHBECTOPAaMHU  JOTOBOPOB,  SIBJISIIOILUXCS  POCCUUCKUMHU  MPOU3BOJAHBIMU
(bMHAHCOBHIMH HWHCTPYMEHTAMH, OA3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCA IIEHHBIE OyMaru
WHOCTPAHHBIX SMUTEHTOB WM UHACKCHI, PACCUUTAHHBIC T10 TAKUM IICHHBIM OyMaram. Mexay TeM,
CYIIECTBYIOT PUCKUA U3MEHEHHS PETryJSITUBHBIX MOJIXOJI0B K COOTBETCTBYIOIIUM OTEPAILIMSIM, B
pe3yJbTaTe 4ero MOXKET BO3HHMKHYTh HEOOXOJMMOCTH COBEpIIaTh CAENKU, HAllpaBJICHHbBIE Ha
MpeKpaleHne 00s13aTeNbCTB 110 YKa3aHHBIM JI0r0BOpaM, Bopeku Bamum ninaHam.

IIpaBoBbIe pricKH

Heobxomumo otnaBath cebe OTYET B TOM, YTO MHOCTPAHHBIE (PHHAHCOBBIC WHCTPYMEHTHI,
SBIAIOIIKECS Oa3MCHBIMH aKTHUBaMHM TPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCeraa
SIBJISIIOTCS  AHAJIOTAMH ~ POCCHUUCKUX  (DPMHAHCOBBIX HMHCTpyMEHTOB. B  mobom ciyuae,
MPEAO0CTaBIIIEMbIE IO HUM ITpaBa U MPaBUJIA X OCYLIECTBICHUS MOTYT CYIIECTBEHHO OTINYAThCS

OT TPaB MO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.
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Bo3moxHOCTH Cy1eOHOM 3alIUThl IPaB MO MPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTaM C
WHOCTPAaHHBIM 0a3UCHBIM AKTHMBOM MOTYT OBITh CYIIECTBEHHO OTPaHHYEHBI HEOOXOIUMOCTHIO
oOpamieHust B 3apyOeHbIe CyneOHbIE W MPABOOXPAHUTEIBHBIE OpPraHbl MO YCTAHOBJIECHHBIM
MpaBuUiiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT AeicTBytomux B Poccuu. Kpome toro,
Bbl B OONBIIMHCTBE CiTydaeB HE CMOJKETE TOJIaraThCs Ha 3alIUTy CBOUX TMPAaB M 3aKOHHBIX

HUHTCEPCCOB pOCCHﬁCKHMH YIOJIHOMOYCHHBIMU OpTraHaMHU.

PackpbiTHe HHpOpMaLUU

PackpeiTe mHpOpManuyu B OTHOIIEHWH HHOCTPAHHBIX IEHHBIX OyMar, SBIISIOIIUXCS
0a3MCHBIM aKTHBOM IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS IO MpaBUJIaM,
JEMCTBYIONIUM 3a pyOeKOM, U Ha aHTJIMICKOM si3bIke. OLIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBAThH
MH(pOpPMALIHIO Ha AaHIVIMHCKOM SI3bIKE, a TAK)KE TO, IOHUMAETE JIM Bbl 0TIN4Ms MKy NPUHITHIMU
B Poccun nmpaBunamu (pMHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMU CTaHAapTaMu (PMHAHCOBOM
OTYETHOCTHU MJIM MpaBUIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MyOIMKYyeTcsl HHpOopMaLus
HSMHUTEHTOM MHOCTPAHHBIX [IEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTopbl TOProOBIW M (WIH) OpOKEPHl MOTYT OCYIIECTBIISTH
MIEePEeBOJI HEKOTOPBIX JOKYMEHTOB (MH(POPMALINH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JJIS
Bamero yno6ctBa. B 3TOM ciydae nepeBoj MOXKET BOCHPUHUMATHCS HCKIIOUUTEIBHO KaK
BCIIOMOTaTeNnbHass MH(popMaus K O(QUIMANIbHO PACKPBITBIM JOKYMEHTaM (MH(pOpMaluu) Ha
MHOCTPAaHHOM si3bIke. Bcerjna yuuThiBaiiTe BEpOSITHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJHHUX U TeX K€ MHOCTPAHHBIX CJIOB /WM

(hpa3 UM OTCYTCTBHEM OOIICTIPUHSITOTO PYCCKOTO SKBUBAJICHTA.

**k*k

Y4uThIBas BHIICU3IOKEHHOE, MBI pEKOMEHTyeM BaMm BHUMaTEIIbHO PACCMOTPETH BOIPOC O
TOM, SIBIIIIOTCS JIM PUCKH, BO3HHMKAIONIME IMPU MPOBEICHHUH COOTBETCTBYIOIIUX OMNEPALIU,
npuemiieMbiMA Juis Bac ¢ yderom Bammx WHBECTUIIMOHHBIX IIeJiell W (DHUHAHCOBBIX
BO3MOXKHOCTEH. /[aHHOe YBenomiieHHe HEe MMeeT CBOEW LEIbI0 3aCTaBUTh Bac oTkazarbest OT
OCYIIECTBJICHUSI TaKUX OIEpalui, a mpu3BaHa MoMo4b Bam OLEHUTh WX PUCKH U OTBETCTBEHHO
MOJOUTH K PEIICHWIO BOMpOoca O BbIOOpe Barieit MHBECTUIIMOHHOW CTpaTeTHMH W YCIOBUMA

JIOTOBOpA ¢ /[oBEpUTENBHBIM Y IPABIIAOLIMM.
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@DaKT 03HAKOMJICHHSI C PUCKAaMH, CBSI3AHHBIMHU C 3aKJIFOYEHHUEM JOTOBOPOB, SIBJISIOLINAXCSA
MIPOU3BOIHBIMH (PUHAHCOBBIMU HHCTPYMEHTaMHU, 0A3MCHBIM aKTHBOM KOTOPBIX SIBJISTFOTCSI IIEHHBIC
OyMaru MHOCTPAHHBIX SMHUTCHTOB WJIM WHACKCHI, pACCYMTAHHBIC 110 TAKUM IIEHHBIM OyMaram, B
MOJIHOM 00BeMe, (akT uX paszbsicHeHUs KinMeHTy B MOTHOM O0beMe M WX MPHEMIIEMOCTh JUIsS
Kmuenra B momHom oObeme, KiumeHT mnonaTBepkmaeT CBOSH TOMMUCHI0 B  HACTOSIIEM

YBenoMmieHuu.

K/IMEHT

[Mognucano « _ » 20 r.
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