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YBeaomiienne 00 001IIUX PUCKAX, CBA3AHHBIX € OCYIIECTBJIECHHEM ONepaluii HA PbIHKE IIeHHbIX
oymar

Ienp HacTosiIero YBeJOMIIEHUs — MPEAOCTaBUTh Bam nH(popmainio 06 OCHOBHBIX PUCKAX, CBA3AHHBIX
C OCYIIECTBJICHHUEM ONEepaIfii Ha PhIHKE [IEHHBIX Oymar.

000 «UK «I'panauc Karnuramy (nanee - JloBepUTeIbHBIH yIPABISIIONIHIA) HCIIOIb3YET
CMeLIAHHBIN C1I0CO0 ynpaBieHUs ICHHBIMU OymMarami, T.e. Cioco0 YINpaBJeHUs, COUYETAIOIINN B
ce0e uepThl aKTUBHOTO (CIIOCO0 YIpaBJICHUs, HCIIONb3Ys KOTOPBIN JloBEepUTENbHBINA YyIPABIISIOMINAN
BIIPAaBE PACHOPSKATHCS UMYILIECTBOM KIMEHTA 110 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHUHU
COOCTBEHHOM OIIEHKH PHUCKA M IOXOJIHOCTH COOTBETCTBYIOIINX aKTUBOB. [IpH akTHBHOM
YIIPaBJICHUH YIPABISIONUI CaMOCTOSITEIbHO BHIOMPAET AaKTUBBI, B KOTOPbIE HHBECTUPYIOTCS
CpelcTBa KJIMEHTa, UX JIOJ0 B MOPT(ere U CPOK MHBECTUPOBAHMS) M ITACCUBHOTO (CIIOCO0
yIIpaBJICHUs], UCIOJIb3Ys KOTOPbIH yrnpasistomuii opMupyeT U noJiep>KuBaeT noprgenb KINeHTa
CO CTPOro 33JJaHHBIMU COCTABOM UM CTPYKTYPO aKTHUBOB (TIOJIHAs peIuIMKalysl), 1100 co CTpOro
3aJJaHHBIM HHJEKCOM JIOXOJIHOCTH (CMHTETHYECKas peIuIMKaLus). Y IpaBisioluii He BIIPaBe 1o
COOCTBEHHOMY YCMOTPEHHUIO IPUHIUMATh MHBECTUIIMOHHOE PEIICHNE, H3MEHSIOIIEe COCTaB U
CTPYKTYpY aKTUBOB nopTderst). CMemaHHbIi criocod yrnpaBieHus M03BOJISET 10BEPUTEILHOMY
YIPAaBISAOLIEMY [10 COOCTBEHHOMY YCMOTPEHHUIO HA OCHOBAaHUM COOCTBEHHOM OLIEHKU PHUCKa U
JOXOJJHOCTH COOTBETCTBYIOIMX aKTUBOB JIONYCKAaTh CYLIECTBEHHOE OTKJIOHEHUE CTPYKTYphI
aKTHBOB OT 33JJaHHOTO MOKa3aTels (MHAEKCa JOXOAHOCTH, KOP3UHBI ((MHAHCOBBIX HHCTPYMEHTOB U

zp.).

Taxum oOpa3omM, JforoBop o 10BepUTEIBHOM YIpPaBICHNUH, KOTOpPBIN BeI 3akimtodaere,
npeanojaract MrUpoOKUEC MOJIHOMOYUS HOBepI/ITeHBHOFO YIpaBJIAOIICTO B OTHOIICHHUH
OIpeJIeIEHHON YacTH MopTQesis U OrpaHUYUBAET UX B OTHOLIECHUU APYroi 4acTH. Bl JOKHBI
OTIaBaTh ce0e OTYET B TOM, YTO YeM OOJIbIIHNE TIOTHOMOYHS 110 pacropsuKeHuio Bammim
HMYIIECTBOM UMEET YNPABIISIOMUI, TeM OOJIbIINE PUCKH, CBSI3aHHBIE C €r0 BEIOOPOM (DMHAHCOBBIX
MHCTPYMEHTOB U omnepanuii, Bel Hecete. B aToM cinyuyae Bol He cmoxkeTe TpeboBaTh Kakoro-imudo
BO3MeEILEHHs YOBITKOB CO CTOPOHBI Bariiero ynpasiisitolero, €Ciiu TOJIbKO OHU He ObUIN BbI3BaHbI
€ro HGH06pOCOBeCTHOCTI>I-O 201041 HGﬁCTBI/IﬂMH OYCBHUAHO HC COOTBETCTBYIOIIMMH BalllUM
uHTepecaM. B Toil yacTu, B KOTOpPOii JOrOBOp OrpaHUYMBAET IMOJIHOMOYHS YIPABISIONIETO, OH HE
AOJDKCH MPUHKUMATh MEPEI ITO0 YMCHBIICHWIO BalllNX Y6BITKOB B ClIy4dac HC6J’[aFOHpI/I$[THOFO
U3MeHeHMs cTouMocT Bamero noprgens. B cs3u ¢ 3tum Bbl He cMoxkere TpeboBaTh Kakoro-
160 BO3MEIIEHUS YOBITKOB CO CTOPOHBI YIIPABJISIIOIIETO 3a Takoe Oe3naeiicTeue. O1eHuTe,
COOTBETCTBYET JIM MpeAaraeMblii criocod yrnpaBieHuUs BallliM UHTEpecaM U CBOIO TOTOBHOCTb
HECTH COOTBETCTBYIOIIHE PUCKH.

Obpaniaem Baire BHUMaHue Ha TO, YTO HAcTosLIee YBEJOMIIEHUE HE pacKpbIBaeT HHPOpMaIuio 000
BCEX PHMCKAX Ha PbIHKE LIEHHBIX OyMar BCJIEACTBHE Pa3HOOOpa3Hsi BOZHUKAIOIIMX Ha HEM CUTYaIH.

B o01iem cmbicie puck mpeactanisier co00i BO3MOKHOCTh BO3SHUKHOBEHHSI YOBITKOB MpH
OCYIIECTBICHUH (DMHAHCOBBIX OMEPAIU B CBA3U C BOZMOXKHBIM HEOJIAronpHusTHBIM BIUSHUEM Pa3HOTO
pona dakropoB. Huxke — OCHOBHBIEC pUCKH, C KOTOPBIME OYIyT CBsi3aHBI Bamm orepanuy Ha peIHKE
LIEHHBIX Oymar.
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|. CuctemHBIi pruck

DTOT PHUCK 3aTParnBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBIISCTCS B CHIDKEHUN MX
CIOCOOHOCTH BBITIONHATH CBOU (DyHKIMU. B crimy Gobiioi creneHn B3auMoIeHCTBHS U
B3aMMO3aBUCHMOCTH (DUHAHCOBBIX HHCTUTYTOB MEX/1y COOOH OI[EHKAa CHCTEMHOTO PUCKaA CII0KHA, HO €TO
peanu3arysi MOXKET IMOBJIHUATH Ha BCEX YYACTHUKOB (PMHAHCOBOTO PHIHKA.

Il. PeiHOYHBIN pHCcK

DTOT PUCK NPOSBIIAETCS B HEOJATONPUATHOM H3MEHEHHUH LIeH (CTOMMOCTH) MPpUHAIeKaIX Bam
(bMHAHCOBBIX UHCTPYMEHTOB, B TOM YHUCJIE W3-3a HEOIAronpUsATHOTO U3MEHEHHUS TOIUTUYECKOM
CUTYalluy, pe3KO JeBaJIbBallUM HALIMOHAJIBbHOW BaJIIOThI, KPU3MCA PbIHKA TOCYJaPCTBEHHBIX JOJITOBBIX
00513aTeNbCTB, 0AHKOBCKOT'O U BAIIOTHOT'O KPU3HCA, OOCTOATEIHCTB HETIPEOI0IMMOI CUJIIBI, TJIABHBIM
00pa3oM CTUXMIHOTO U BOEHHOT'O XapaKTepa, U KaK CIEACTBUE, IPUBOJAUT K CHIKEHHIO IOXOTHOCTH WIIH
naxke yobITKaM. B 3aBUCHMOCTH OT BBIOPaHHOI cTpaTeruu pbIHOYHBIN (IIEHOBOM) PUCK OYIET COCTOSATH B
yBeIU4eHUH (YyMEHBIICHUH ) IEHbI (PMHAHCOBBIX HHCTPYMEHTOB. BBI TOJKHBI OTJjaBaTh cebe OT4ET B
TOM, YTO CTOMMOCTH MpUHANIeKAIKUX BaM GUHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK U
CHIDKATBCA, U €€ POCT B IIPOIJIOM HE 03HAYAET €€ pOCTa B OyIyllEeM.

Crnenyer crienuanbHO 0OpaTUTh BHUMaHUE HA CIEAYIOIIUE PHIHOYHBIC PUCKH:

1. BantoTHbIi pucK

BantoTHsli puck mposiBisieTcsl B HeOIaronpusaTHOM U3MEHEHHH Kypca pyOJIs 0 OTHOIICHHUIO K
MHOCTPAHHOMW BaJIOTE, IPU KOTOpoM Baim 1oxozas! ot BiajeHus (pUHAHCOBBIMU HHCTPYMEHTAMU MOTYT
OBITh IOJIBEPTHYTHI HH(IISIIMOHHOMY BO3JACHCTBUIO (CHUKCHHIO peaTbHON MOKYATEIbHON
CIIOCOOHOCTH ), BCIIEACTBUE Yero Bel MoXeTe moTepsTh 4acTh I0X0/1a, a TAK)KE TOHECTH YOBITKH.
BamioTHbIi pUCK TaKkKe MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa 0053aTeIbCTB M0 (PMHAHCOBBIM
WHCTPYMEHTAM, CBSI3aHHBIM C HHOCTPAaHHOW BAIIOTOM MJIM MHOCTPAHHBIMHU (DHAHCOBBIMH
WHCTPYMEHTAMH, YTO MO>KET MPUBECTU K YOBITKAM WU K 3aTPyTHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS
10 HUM.

2. [IpotieHTHBIN pUCK

[IposBnsiercs B HEOIAroNpUSITHOM U3MEHEHUH MPOLIEHTHOM CTaBKH, BIUSIOLIEH Ha KYPCOBYIO
CTOMMOCTb 00JUTaIuil ¢ GUKCUPOBAHHBIM JOXOJ0M. [IpoLieHTHBII pHUCK MOXKET ObITh 00YCIOBIIEH
HECOBIIaJIECHUEM CPOKOB BOCTpeOOBaHUsI (ITOTaIlIeHHs) TPEOOBaHUM U 0053aTENIbCTB, a TAKKE
HEOJJMHAKOBOM CTENEHbI0 U3MEHEHUS IPOLICHTHBIX CTABOK 110 TPeOOBaHUSAM M 00s3aTeIbCTBAM.

3. UHnAuuOHHBINA pUCK

[IposiBisieTcst B BO3MOXKHOCTH TIOTEPD B CBSI3U C HHQIISILIKEH.

4. Puck 0aHKpOTCTBA YMUTEHTA aKIIUN

HpOHBJ’I}ICTC}I B PC3KOM IMaACHUHN LCHBI aKLII/Iﬁ AKIMIUOHCPHOT'O O6H.[CCTBa, IMPU3HAHHOT'O
HECOCTOATCIbHBIM, WX B IPEABUICHNU TaKO! HECOCTOSTEILHOCTH.

Jly1st Toro yTOOBI CHU3UTH PHIHOYHBIN pUCK, BaM cieayeT BHUMATEIbHO OTHECTUCH K BRIOOPY U
nuBepcuuKany GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMAaTeIbHO 03HAKOMBTECH C YCIOBUSIMU
Bamrero Bzanmonerictust ¢ JloBepuTenbHBIM Y IPABIISIONINM IS TOTO, YTOOBI OIEHUTh PACXO/IbI, C
KOTOPBIMH OyyT CBSI3aHBI BIIaICHUE U OlNlepaluy ¢ PUHAHCOBBIMU MHCTPYMEHTAMU U yOEIUTECh, B TOM,
YTO OHM IpuemMieMsbl [y Bac u He numatotr Bac oxugaemoro Bamu noxona.
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I1l. Puck TUKBUIHOCTHA

DTOT PUCK NPOSBIAETCS B CHUYKEHUU BO3MOXKHOCTH PEAIN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI 110
HEOOXO0JMMOM IIeHE M3-3a CHI)KEHUS CIIpoca Ha HUX. J[aHHBIA PUCK MOXKET MPOSIBUTHCS, B YaCTHOCTH,
IpU HEOOXOAMMOCTH OBICTPOI MPOJaKK (PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAYUTEIHHBIM CHHKEHUEM UX CTOMMOCTH.

IV. KpenutHblii puck

9ToT PHUCK 3aKIHOYACTCA B BOBMOKHOCTHU HEBBIITOJIHCHUS KOHTPAKTHBIX U MHBIX O65ISaTeJ'II>CTB,
IIPUHATBHIX HA cels APpYyruMu JiniiaMu B CBA3U C Bammimu oncpanursamMu.
K YHUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIUE PUCKHU:

1. Puck nedonra mo obauramnusiM 1 MHBIM JIOJTOBBIM IIEHHBIM OymMaram

3akmaro4aeTcs B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH YMUTEHTA JOJITOBBIX HCHHBIX 6YMaF, qTo
MPUBCACT K HCBO3MOKHOCTU UJIKM CHUKCHHUIO BEPOATHOCTHU IMOTaCUTH €€ B CPOK U B ITIOJITHOM o0BeMe.

2. Puck xoHTpareHTa

Puck KOHTpareHTa — TPETHETO JIUIA POSBISETCS B PUCKE HEUCIIOMHEHUS 0053aTeNbCTB nepea Bamu
wiy nepe J{oBepuTenbHbIM Y IPABIISIIOIIMM CO CTOPOHBI KOHTPAreHToB. JlOBEpUTENbHBIN
VYrpaBisromuil J0IKEH MIPUHUMATh MEPHI [0 MUHMUMU3AallM1 PUCKA KOHTPAreHTa, OJHAKO HE MOKET
HCKJIFOYHMTH €0 TOJHOCTHI0. OCOOCHHO BBICOK PUCK KOHTpPAreHTa MpU COBEPIICHUH OIepaIni,
COBEpILIAEMbIX HA HEOPTaHU30BAHHOM PBIHKE, 0€3 y4acTHsl KIMPUHTOBBIX OPraHU3alni, KOTOPbIE
MIPUHUMAIOT Ha ce0s PUCKH HEHCIIOJHEHUS 00513aTEIbCTB.

BEI TOJDKHBI OT/IaBaTh ce0e OTYET B TOM, 4TO XOTs JloBepUTEIbHBIA YTIIPABISAIOMUN JeicTBYeT B Bamux
HMHTEpecax OT CBOEr0 MMEHHU, PUCKU, KOTOPbIE OH PUHUMAET B pE3yJIbTaTe TaKUX ACHCTBUMN, B TOM
YHCIIC PUCK HEHUCITOJIHCHUS WIH HEHAIJISKAIIETO UCTIOTHEHUS 0053aTeIbCTB TPETHHUX JIHII TTEPET
JloBepuTenbHBIM Y IIpaBisAolUMM, HeceTe Bol. BaMm cineqyer uMers B BULy, YTO BO BCEX CIIydasx
JICHEKHBIE CPECTBA KIIMEHTA XPAHIATCS Ha OAHKOBCKOM cYeTe, U Bbl HeceTe puck 0aHKpOTCTBA OaHKa, B
KOTOpOM OHU XpaHsTcs. OLeHuTe, riae UMEeHHO OyayT XpaHUThes nepenanubie Bamu JloBeputenbHOMy
VYpapisionemMy aKkTUBBI, TOTOBBI JIU Bbl OCYIIIECTBIISATH ONEPALIMU BHE [IEHTPATU30BaHHON
KIMPUHTOBOM MH(PACTPYKTYPBHIL.

3. Puck HeucnoaHeHus: 00513aTeNIbCTB nepen Bamu I[OBepI/ITeJ'IBHBIM praBJ’IHIOH_[I/IM

Puck HencnonHenus JloBepUTeIbHBIM Y IPABIISIOIIMM HEKOTOPBIX 00s3aTenbeTB nepes Bamu siBisercs
BHJIOM PUCKa KOHTpAareHTa.

OOm1eii 00s13aHHOCTBIO JIOBEpUTENBEHOTO Y IPABIISIIOLIETO SIBJISIETCS 00SI3aHHOCTD JIeiCTBOBATh
no0pocoBecTHO U B Bamux uHTepecax. B octaabHOM — OTHOLIEHHS MEXKIY KIIMEHTOM U YIIPaBIISIIOIINM
HOCSAT JIOBEPUTENIbHBIN XapaKkTep — 3TO 03HAYAET, YTO PUCK BHIOOPA YNPABIIAIOLIETO, B TOM YHCIIE OLIEHKU
ero npogeccuoHanInu3Ma, JeKUT Ha Bac.

JIOroBOp MOXKET OIpeeATh KPYT (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OYAYT COBEPIIATHCS
oTiepalu, ¥ caMH OIepalny, IpeycMaTpuBaTh HEOOXOAUMOCTh MOTYYEHHS TOTOTHUTEIHLHOTO
cornacus ¢ Bareit cTOpoHBI B OIIpe/IeNICHHBIX CIIydasiX, OrpaHU4KBasi, TAKUM 00pa30M, TOJIHOMOYHS
yIpaBistoero. Bel JomkHBI 0TIaBaTh ce0e OTYET B TOM, UTO €CJIH JIOTOBOP HE COAECPKUT TAKUX WU
MHBIX OrpaHu4YeHui, JloBepuTenbHbIil YpaBisiomui o0agaer MUPOKUMH IpaBaMU B OTHOLLICHUH
MepelaHHOr0 eMy UMYIIeCTBa — aHaJOTMYHBIMH BalllUM ITpaBaM Kak cOOCTBEHHUKa. BHUMaTenbHO
03HAKOMBTECH C JIOTOBOPOM JIJIsl TOTO, YTOOBI OLIEHUTh, KaKHe MMOJTHOMOYUS 110 HCIIOJIb30BAaHHIO BAIIIETO
uMyIecTBa 0yaetr nuMeTsh JloBepUTeNnbHbIN Y IpaBisiomnii, KaKOBBI IPaBUjIa €T0 XPAHEHHUS, a TAKXKe
BO3BpAara.
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V. [IpaBoBoii puck

CBs13aH C BO3MOXXHBIMU HETaTUBHBIMU MOCJIEICTBUSAMHU YTBEPKIACHUS 3aKOHOAATEIbCTBA WIIN
HOPMAaTUBHBIX aKTOB, CTaHIaPTOB CAMOPETYJIUPYEMbIX OpraHU3aLHUN, PETYIUPYIOIUX PHIHOK LIEHHBIX
Oymar, Ui UHbIE OTPACIH SKOHOMHUKH, KOTOPbIE MOT'YT IIPUBECTU K HETATUBHBIM JUIs BAC MOCIIEICTBUAM.

IIpaBOBOM PUCK BKJIHOYAET TAKXKE BO3MOKHOCTb IIOTEPH OT OTCYTCTBHS HOPMAaTHUBHO-IIPABOBBIX AKTOB,
PETyIUPYIOMHUX AEITETLHOCTh Ha PhIHKE LIEHHBIX OyMar B KaKOM-JTHOO0 €ro CEKTOpe.

K npaBoBOMy pHUCKY Tak»ke OTHOCUTCSA BO3MOKHOCTb U3MEHEHUS IIPABUII pacyeTa HAJIOra, HaJIOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U APYIME U3MEHEHHUs HAJIOTOBOIO 3aKOHOAATEIbCTBA, KOTOPBIE
MOT'YT IIPUBECTH K HEraTUBHBIM Ul Bac nociieactusm.

VI. OnepanioHHbIil puck

3akiroyaeTcsi B BO3SMOKHOCTH IPUYMHEHUSI Bam yOBITKOB B pe3yibTaTe HapyIICHUS] BHYTPEHHHIX
npouenyp JoBepurenbHoro YnpaBisoIero, oluO0K U HeA0OPOCOBECTHBIX JEHCTBHIA €ro
COTPYZHHUKOB, COOEB B pab0OTe TEXHUYECKHUX CPEACTB JloBEpUTENLHOTO YTIPaBIISIONIETO, €r0 ITAPTHEPOB,
MH(PACTPYKTYPHBIX OPTaHU3AlINiA, B TOM YHCIIE OPTraHU3aTOPOB TOPIOB, KIMPUHTOBBIX OPraHU3alINM, a
TaK)Ke APYrux opranuzauuid. OnepanuoHHbIN PUCK MOXKET UCKIIIOYUTh WU 3aTPYIHUTH COBEPLICHHE
orepalii u B pe3yabTaTe MPUBECTH K yOBITKAM.

O3HaKOMbTECh BHUMATEIIBHO C JOTOBOPOM JIJIsl TOTO, UTOOBI OIEHUTH, KAKUE U3 PUCKOB, B TOM YHCIIE
PHUCKH KaKMX TEXHUYECKUX cO0eB, HeceT JloBepuTenbHbINA Y IPaBIsIONNi, a KAKHe U3 PUCKOB HECETE
Bl

*k*x

YyautsiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYCM Bam BHUMAaTEIbHO paccMOTPEThL BOIIPOC O TOM,
SABJIIFOTCA JIM pPUCKH, BOSHUKAIOIIHE IIPHU NPOBCACHUN onepalmﬁ Ha q)HHaHCOBOM PBIHKE, TPUEMIICMBIMHA
JJIA Bac c Y4Y€TOM BalllUX WHBCCTHUIIMOHHBIX HCHGP’I u (I)I/IHaHCOBLIX BO3MOKHOCTEHA. I[aHHOe

YBeIoMIIEHHE HE UMEET CBOEH LIENIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYILECTBIICHUS Ollepaluii Ha
PBIHKE LIEHHBIX OyMar, a mpu3BaHO MOMOYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJONTH K
peleHHIo Bonpoca o BeiOope Baieif ”HBECTUIIMOHHON CTpaTeruy U YCJIOBUI I0TOBOPA O
JIOBEPUTEIILHOM YIIPABJICHHUH.

Y6enureck, 4To HacTosIIee YBEAOMIEHHE O pUCKAaX MOHATHO Bam, n mpu HE0O0X0IMMOCTH MOJIyUUTE
pazbsicHeHus y JIOBEpUTENBHOTO YIPaBIISIOUIETO UM KOHCYJIBTAHTA, CIEIMAIN3UPYIOLIErOCs Ha
COOTBETCTBYIOLIMX BOIPOCAX.

®akT 03HAKOMJICHHS C pUucCKamMu, CBA3aHHBIMHA C OCYIICCTBIICHUCM onepaunﬁ Ha PbIHKC [ICHHBIX 6YMal", B
IIOJTHOM O6TJCMC, (I)aI(T UX pa3bACHCHHUA I[OBCpI/ITCJ'IBHBIM YHpaBJBIIOIJ_[I/IM KJIMCHTY B IOJIHOM o0beMe U
HUX IPUEMIIEMOCTD JIA KJIMCHTA B IIOJTHOM 061)eMe, KIIMCHT MOATBEPKAACT CBOCH IIOAITNUCHIO B
HaCTOAIIEM YBCI[OMJ'ICHI/II/I.

Knuent Taxxke YBCAOMIICH O CJICAYIOICM:

O Bce cnenku 1 omepanyy ¢ UIMYIIECTBOM, MIEPEIaHHBIM YUpeuTeeM Y IpaBIeHHs B IOBEPHTEILHOES
yIpaBlieHUE, COBEPILIAIOTCS 03 MopyUueHUil YupeauTens;
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O pe3yabTaThl IesSTEIBHOCTH Y IPABISIONICTO B IPOIUIOM HE ONPEACISIOT JOXOABI YUpeIuTes
VYnpasnenus B Oyaymiem;

O noanucanue Yupeaurenem OTueTa 0 ASATSIBHOCTH Y IPABISIIONIETO (000pEHUE HHBIM CIIOCOO0M,
IIPeyCMOTPEHHBIM J[0rOBOpOM), B TOM UucCiie O0€3 IPOBEPKU TAKOTO OTYETA, MOXKET pacCMaTpUBATHCS B
cllydae cropa Kak 0J100peHue AelcTBUN YTIIPaBIISIONIEro U COTJIacue C pe3ysibTaTaMu yIIpaBJIeHUS
LEHHBIMH OyMaraMu, KOTOpbI€ HAallUIM OoTpakeHue B OTueTe 0 JesITeIbHOCTH Y IPaBIISIOIIETO.

KIIMEHT

VYupenurens ynpaBiIeHHUS:

IHogmucano «  » 201 r.
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OO0u1ecTBO ¢ OTPAHMYEHHOI 0TBETCTBEeHHOCTHIO « AHBecTHIIMOHHAsSI KoMnaHus «["panauc Kanuram»
JInnensus npohecCHOHAIFHOrO YYaCTHHKA PHIHKA [IEHHBIX OyMar Ha OCYIIECTBICHHE JESTEbHOCTHU 110 YIIPABICHUIO
neHHsIME Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanmdeHus cpoka aeicTsus, Bergana GCOP.

YBenoMieHne 0 pUCKax, CBA3aHHBIX ¢ NPOU3BOIHBIMYU (PUHAHCOBBLIMH
HHCTPYMEHTAMH

Puck notepu cpeacTB npu MPOBEICHUH ONEpalUii HA CPOUHOM PHIHKE MOXET OBITh CyIIeCTBEHHBIM. Bam
CIIEIyeT BCECTOPOHHE PACCMOTPETh BOIPOC O MPHEMIIEMOCTH il Bac npoBeieHns moJo0HBIX onepanui
¢ Touku 3peHusi Bamux punancoBsix pecypcos. Llens HacTosmero Y BegomieHus — NpeaocTaButh Bam
nHpopMannio 00 OCHOBHBIX PUCKAX, CBA3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMHU.
JlanHble HTHCTPYMEHTHI ((hbrouepchl, GopBapabl, OMIIUOHBI, CBOIBI U AP.) MOAXOAST HE BCEM KIHEHTaM.
Bornee Toro, HEKOTOPBIE BUIBI IPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI ¢ OOJIBIINM
YPOBHEM pHUCKa, 4eM Jpyrue. Tak, mpoaaka ONLIHUOHHBIX KOHTPAKTOB U 3aKiII0UeHue (PhIOYEPCHBIX
KOHTPAKTOB, (hOpBapHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IIPU OTHOCUTENILHO HEOOJIBIINX
HEeOIaronpHUsATHBIX KOJIEOAHUAX IIeH Ha PHIHKE MOKET MOJABEPTHYTh Bac pucKy 3HAYUTETbHBIX YOBITKOB.
C y4eToMm 3TOro, COBEpIICHHE CAEIIOK IO MPOAaXKe ONMIIMOHHBIX KOHTPAKTOB U 3aKII0UEHUE (DhIOUEPCHBIX
1 (OpBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM MHBECTOPaM, 00J1aJat0IIUM
3HAYUTEIHHBIMH (DMHAHCOBBIMU BO3MOXKHOCTSIMH H NMPAKTHYECKUMH 3HAHUSMH B 0071aCTH IPUMEHEHUS
WHBECTUIIMOHHBIX CTPATETUH.

Hacrosimee YBenoMieHre OTHOCUTCS TaKXKe U K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJIEHHBIM Ha CHM)KEHHE PUCKOB JIPYTHX orepaluii Ha (hOHA0BOM pbIHKE. BHUMATENBHO OLIEHUTE,
Kak Bamm npousBoiHbie (UHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C ONEpaIUsIMU, PUCKU IO KOTOPHIM
OHU TIPU3BaHbI OTPAHUYUTH, U YOEIUTECh, YTO 0OBEM MO3UIIH HA CPOYHOM PHIHKE COOTBETCTBYET
00BEMY XEIKUPYEMOI MO3UIIMU Ha CIIOT-PhIHKE.

|. PeIHOYHBIN pUCK

ITomMrMoO 00111ETO PHIHOYHOTO (LIEHOBOI'0) pHCKa, KOTOPBI HECET KIMEHT, COBEPLIAIOIINI ONepaluy Ha
pBIHKE LIeHHbIX OyMmar, Bol B ciiydae 3akmouenus OO0 «MK «'panguc Kanuran» (nanee —
JloBepUTENbHBIN Y TIpaBiIsIONIMii) JOrOBOPOB, SBISIOIIMXCS TPOU3BOAHBIMU (PMHAHCOBBIMU
HUHCTPYMCHTAaMH, 6yz[eTe HECTU PHUCK HC6HaFOHpI/I$ITHOFO HU3MCHCHUS I€HBI KaK q)HHaHCOBI)IX
WHCTPYMEHTOB, SIBJISIOLUXCS 0a3MCHBIM aKTUBOM MPOMU3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB, TaK U
PHICK B OTHOIIIEHUH aKTHBOB, KOTOPBIE CIyXaT 00ECTICUCHUEM.

B ciydae HeGnaronpusaTHOro M3MEeHEHUs LIEHbl Bbl MOXeTe B CpaBHUTENBHO KOPOTKHI CPOK MOTEPATH
CPEICTBa, SABISIOIIKECS 00eCIeYeHUEM TPOU3BOIHBIX (PMHAHCOBBIX UHCTPYMEHTOB.

[Ipu 3aKar04eHUH JOTOBOPOB, SBISIOLIUXCS TPOU3BOIHBIMU (PMHAHCOBBIMHM UHCTpYMEHTaMHU, Bl
JOJKHBI YYUTHIBATh, YTO BO3MOKHOCTh PACHOPSDKEHUS aKTUBAMHU, SBJISIOLIMMUCS 00eCIIedeHUEM I10
TaKuM JOTrOBOpPaM, OTpaHUYEHA.

NmymiecTBo (4acTh UMYIIECTBA), MpUHAAIeKaliee BaM, B pe3ysbTare 3aKiI04eHUs JOrOBOPa,
SIBJISIIOIIETOCS TIPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyIET SIBISATHCS 00€CIIeYeHUEM UCIIOTHEHUS
0053aTeNBCTB M0 YKa3aHHOMY J0TOBOPY U pacHOpsKEHUE UM, TO €CTh BO3MOKHOCTh COBEPILIECHUS
JloBepUTENbHBIM Y TIPABIISIIOIIMM CIIEJIOK C HUM, OyZieT orpanndeHo. Pazmep obecrieueHust n3MeHseTCs B
MOpAZIKE, IPETYCMOTPEHHOM JIOTOBOPOM (crierudukanneil KOHTPaKTa), B pe3yibraTe JloBepUTeIbHBIM
VYnpapisromuii MOXKeT ObITh OTPaHUYEH B BO3SMOXKHOCTH PACMOPsKaThCs Bamium uMyIecTBoM B
OOJIBIIEH CTENEHH, YeM JI0 3aKJIIOYEHHUs JOr0OBOpa.

Taxxe He0OX0IMMO Yy4eCTh BO3MOKHOCTh IPUHYAUTEIBHOTO 3aKpbITHs no3utiuu. Hebnaronpustnoe
M3MEHEHHE [IEHbI MOXKET MPUBECTU K HEOOXOAMMOCTH BHECTH JIOTIOJIHUTENbHBIE CPEJICTBA [T TOTO,
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9TOOBI IPUBECTH 0OECIIEYCHHUE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB 1 OPOKEPCKOTO
JI0rOBOPA, YTO JI0JIKHO OBITh CAEIaHO B KOPOTKUI CPOK, KOTOPBIN MOXKET ObITh HerocTaToueH i Bac.
O6cayxuBaronuii JloBeputeabHOro Ypasisioniero Opokep B 3TOM ciydae BIpase 0e3
JOMOJHUTEIBHOTO coriacus JloBepUTEIbHOrO Y IPaBIISIIOILET0 «IIPUHYIUTENBHO 3aKPBITh MO3UILIUI0», TO
€CTb 3aKIIIOYHUTH JOTOBOP, SABISIOMIMNACS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HITU IIPHOOPECTH
LIeHHbIe OyMaru 3a cueT Bamux JeHexXHbIX CPelCTB, WK IpoaaTh Baiu nieHHple Oymaru. 9To MOXeT
OBITH CAENAHO 10 CYIIECTBYIOIIUM, B TOM YHCII€ HEBBITOAHBIM, IEHAM U IPUBECTH K BOZHUKHOBEHUIO Yy
Bac yObITKOB.

BbI MO’keTe MOHEeCTH 3HAUUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3TOTO U3MEHEHHE LIeH Ha
(uHaHCOBBIE MHCTPYMEHTBI MOKET MPUHATH OjaronpusaTHoe Ui Bac Hanpasienue u Bel nomy4uiu Obl
T0X071, ecyin Ob1 Bama nmo3unust He Obu1a 3aKkpbITa. Pa3mep yka3aHHBIX yOBITKOB IPH HEOJIArONPUATHOM
CTEYEHHUHU OOCTOSATENLCTB MOXKET MPEBBICUTh CTOMMOCTb HaXOAALIMXCs Ha BarieM cueTy akTUBOB.

Il. Puck qukBUIHOCTH

TpynHOCTH ¢ 3aKpBITHEM MO3ULIUN U MIOTEPU B LIEHE MOT'YT IIPUBECTU K YBEJIMUYEHHUIO YOBITKOB OT
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB T10 CPAaBHEHHIO C OOBIYHBIMHU CICITKaMHU.

Onepaum/l C IIPOU3BOAHBIMUA (bPIHaHCOBI)IMI/I HHCTPYMCHTAaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA
IOCHHBIC 6YMal"I/I HHOCTPAHHBIX OMUTCHTOB WUJIKW MHACKCHI, pACCUUTAHHLIC 110 TAKUM IICHHBIM 6yMaraM,
BJICKYT TAaKXXC PUCKH, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3UCHOro aKTHBA.

[Tokymka ONIMOHa CONPSHKEHA CO 3HAYUTEIIBHO MEHBIIIMM PUCKOM, YeM TIPU TOProBiie PhIOYECPCHBIMU
KOHTpaKTaMH, TaK Kak Banim norepu He NpeBBICAT BEIMYHHY yILUIAYEHHON BaMu nmpemun 1mitoc
KOMHCCHOHHOE BO3HATrPaKJICHUE OUPIKEBOMY TMOCPEAHHUKY M Tipoune cOopsl. [Ipu nponaxe omnmuona
Bam prick conmocTaBuM ¢ pUCKOM IMPH CAETKaX ¢ PhIOYEPCHBIMUA KOHTPAKTAMH - TIPH OTHOCUTEIHHO
HeOOJIBIINX HEOJIAarONPUATHBIX IBM)KCHUSX 1ICH Ha PhIHKE BBI oiBepraeTech pucKy MOTCHIIUAIBHO
HCOTPpaHNYCHHBIX y6I)ITKOB, MPEBLIIAIOIINUX IMOJYYCHHYIO ITPU MMPOAAXKE OIIIHOHA ITPEMUILO.
CoBepIlieHUE CIEIOK 110 TPOJIAXKE OMIIMOHOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM
HHBCCTOpam, O6HaI[aIOHII/IM 3HAYUTCIIbHBIMHU (bI/IHaHCOBI)IMI/I BO3MOXHOCTSAMHU U OIIBITOM NPUMCHCHUSA
ctpateruii. CyliecTBYIOT pa3inyHble BUbI OMIIMOHOB, U BaM 710 Havana npoBeAeHusl onepanuii Ha
PBIHKE OIIIMOHOB CleyeT 00CcyIuTh ¢ JloBepUTeabHbIM Y IIpaBIsomuM Bamy HHBECTULIMOHHbBIE
MOTPEOHOCTH M PUCKH, CBSI3aHHBIE C TAKOTO POJa CACTKAMHU.
Jlo coBeprtieHus clienku Bam ciieyer cortacoBath ¢ JloBepUTEIbHBIM Y TIPABIISIONUM U TIOTYIHUTh
MMCEMEHHOE MOATBEPKICHUE O pa3Mepe KOMUCCHOHHOTO BO3HArpaXk/IeHUs, a Takke HHGOPMAITUIO O
pa3Mepax UHBIX COOpOB.

JlOBEpUTENBHBIN YIPABIIAIONIIMI U €70 KJIMEHTHl MOTYT ITPOBOJUTH ONIEpAIlMU OT CBOEr0 UMEHHU U 3a
CBOM CUeT ¢ TeMH ke (PbIOUEPCHBIMU KOHTPAKTAMHU M ONIIMOHAMH, YTO U BBI, @ 3TO MOXET IPUBECTH K
BO3HHKHOBEHHIO KOH()JIMKTa UHTEPECOB.

HennarexecnocoOHOCTh J{0BEpUTENBHOTO YIIPABISIOLIETO WIIK UHBIX MPUBJICUYEHHBIX K KOHTPAKTY
MOCPETHUKOB MOXKET MOBJIEYb 3a c000i 3akphITHe nmo3uun 6e3 Bamero cornacus. 'apantuu
WCIIOJIHEHUS! KOHTPAKTOB CO CTOPOHBI BUPKM IPUMEHNMBI TOJIBKO K B3aUMHBIM 00513aTEIbCTBAM MEXKY
bupskeit 1 GMpKEBBIMH ITOCPETHUKAMHU.

Hacrosiee kpatkoe yBeOMIIEHHE HE PaCKpPhIBAa€T BCEX PUCKOB, CB3AHHBIX C IPOBEJCHUEM ONepalnii

Ha CpOYHOM PBIHKC.
kK

Y4uTeIBas BBIIIEU3I0)KEHHOE, Mbl PEKOMEH1yeM BaM BHUMATENBHO paCCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE IIPU MPOBEJEHUN COOTBETCTBYIOIINX OINEpaIiii, IPUEMIIEMBIMU ISt
Bac ¢ yueToM Balnx MHBECTHIIMOHHBIX IieNieil 1 (PMHAHCOBBIX BO3MOKHOCTeH. JlaHHOEe YBenomiieHue He
MMeEeT CBOEH LIEJbI0 3aCTaBUTh Bac 0Tka3aTbcs OT OCYIIECTBICHUS TAKUX OMNEPALNiA, a TPpU3BaHA IOMOYb
Bawm o1ieHUTh UX PUCKHM U OTBETCTBEHHO MOJIOWTH K PEIIEHHUI0 BoIlpoca o BeIOOpe Bareii
MHBECTUIIMOHHOW CTPATETHH U YCIOBHM 10roBOpa ¢ JIOBEpUTEIBHBIM Y IPABIISIOLINM.
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VY6enureck, uTo HacTosIee YBEJOMICHHUE O PUCKAX MOHATHO Bam, 1 npu HE0OXOAMMOCTH TOTYUHUTE
pa3zbsacHeHus y [JJoBEpUTENBHOrO Y IPABIIAIONIETO WM KOHCYJIbTAaHTA, CIEUATN3NPYIOIIETrocs Ha
COOTBETCTBYIOILIMX BOIIPOCAX.

@DaKT 03HAKOMJICHUS C PUCKAMHU, CBSI3aHHBIMU C ITPOU3BOAHBIMU (PMHAHCOBBIMU UHCTPYMEHTaMH, B
MOJTHOM 00beMe, (PakT ux pasbsicHeHus JloBepurenbHbIM YpapistiomuM KineHnTty B moiHoMm oobeme u
ux npuemsneMocts A Kinnenra B nonmHoM o0bemMe, KitneHT nmoaTBepkaaeT cBoei MoANUChIO B
HACTOAILLEM Y BEIOMIICHHUH.

KJIMEHT

VYupenurens ynpaBiIeHHUS:

Ilogmucano «  » 201 .
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YBenom/ieHHe 0 PUCKAX, CBAA3AHHBIX ¢ IPHOOpeTeHHeM HHOCTPAHHBIX LIEHHbIX Oymar

Llenpio HACTOSIIETO YBEIOMIICHHS SIBIISICTCS MPEIOCTaBICHUE KIMEHTY MH(POpPMALUU O PHCKaXx,
CBSI3aHHBIX C MPUOOPETEHNEM HHOCTPAHHBIX IEHHBIX Oymar. IHOCTpaHHBIE IIEHHBIE OyMaru MoryT ObITh
pUOOpETEHBI 32 PyOEKOM HIIM Ha POCCUICKOM, B TOM YHCII€ OPTraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OmnepanysiM ¢ MHOCTPAaHHBIMHM LIEHHBIMM OyMaramMy HpUCYLIM OOLIME PHCKH, CBSI3aHHBIE C

oTiepaIsiMU Ha PhIHKE IIEHHBIX OyMar co CIeAYIOIUMU 0COOCHHOCTSIMH.

CucremMHbIE PUCKH

[IpuMeHUTETPHO K WHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIC
poccuiickoMy  (OHZOBOMY  pBIHKY  JONOJHSIOTCS ~ AHAJIOTMYHBIMH ~ CHCTEMHBIMH  PUCKaMH,
CBOWCTBEHHBIMM CTpaHE, I'Jie BBIIYLIEHbI MM OOpallaloTCcsi COOTBETCTBYIOIME MHOCTPAHHbIE LEHHbBIE
Oymaru. K ocHOBHBIM (hakTOpaMm, BIMSIOIIMM Ha YpOBEHb CHUCTEMHOI'O PHUCKAa B IEJIOM, OTHOCSATCS
MOJUTHYECKAsi CUTyalHsi, 0COOCHHOCTH HAIIMOHAJILHOTO 3aKOHO/IATENIbCTBA, BAIIOTHOTO PETYIHMPOBAHUS
Y BEPOSITHOCTh UX U3MEHEHUS, COCTOSTHIE TOCYIapCTBEHHBIX (PMHAHCOB, HAJIMYKE U CTETIEHb PAa3BUTOCTH
(UHAHCOBOW CHCTEMBI CTPAaHBl MECTA HAXOXKICHUS JIUIa, 005S3aHHOTO IO HHOCTPAHHOH IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0 pHcCKa MOT'YT OKa3blBaTh BIMSHUE U MHOTHE JApyrue (GpakTopbl, B TOM
4HCJIe BEPOSITHOCTh BBEJCHUS OIPAaHWYEHUM Ha WHBECTHIMM B OTACIBHBIE OTPACId SKOHOMHMKHU HIIH
BEPOSATHOCTh OJHOMOMEHTHOM J€BajbBallii HAallMOHAIbHOM BamtOThl. OOIIENPUHATON HHTETpabHOMN
OLICHKOW CHUCTEMHOI'O PHCKa MHBECTULIMH B MHOCTPAHHYIO LEHHYIO OyMmary sIBISIETCS «CyBEpPEHHBIN
PEHUTUHI» B HWHOCTPAHHOW WM HAalUMOHAJIbHOW BallOTe, IPUCBOCHHBIM CTpaHe, B KOTOPOM
3apEruCTPUPOBAH YMHUTEHT, MEKIYHAPOIHBIMU pelTHHroBeIMU areHrcrBaMmu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ogHako cieayer UMeTh B BUAY, UTO PEUTHUHTH SIBJISIFOTCS JIMILb OPUEHTUPAMU
1 MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBAThH PEAJILHOM CUTYALIUH.

B ciydae coBeplieHMs CASIOK C MHOCTPAHHBIMU AETIO3UTAPHBIMUA PACIIUCKAMHA IIOMHMO PUCKOB,
CBSI3aHHBIX C YIMUTEHTOM CaMHUX PACHHUCOK, HEOOXOJIUMO YUUTHIBATh U PUCKHU, CBSI3aHHbBIE C SIMUTEHTOM
MPe/ICTaBIsIeMbIX IaHHBIMH PAaCUCKaMU HHOCTPAHHBIX LIEHHBIX Oymar.

B nacrosiniee Bpemsi 3aKOHOAATENHCTBO pa3peliaeT pOCCUIICKUMU HHBECTOPAaMHM, B TOM YHCIIE HE
SBIISIONIMMUCS KBaJTU(UIIMPOBAHHBIMU, MPUOOpPETEHHE JOMYIIEHHBIX K MyOJIMYHOMY pPa3MELICHUI0 U
(umm) mybnuuHoMy oOpamieHuto B Poccuiickoit @enepaniii MHOCTPAHHBIX LEHHBIX Oymar Kak 3a
pybexoM, Tak u B Poccum, a Takke MO3BOJSIET Y4eT MpaB Ha TaKHe LIEHHbIE OyMaru poCCUHCKUMU

ACTIO3UTAPUSAMHU. Me>1<)1y TEM, CYIICCTBYIOT PUCKHN U3MCHCHHA PCTYIATHUBHBIX IMMOAXOJ0B K BJIIAACHUIO U
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orepaiusaM, a Takke K y4eTy MpaB Ha MHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTAaTE YEro

MOKCT BO3HUKHYTb HGO6XOI{I/IMOCTB 10 UX OTUYKACHUIO BOIIPCKU BamM nimanam.

IIpaBoBbI€C pHCcKU

[Tpu mproOpeTeHnr MHOCTPAHHBIX LIEHHBIX OyMar HeoOXOAMMO OTIaBaTh ce0e OTYET B TOM, UTO
OHHU HE BCErJa SIBISIOTCS aHAJIOTaMH POCCHIMCKHX LIEHHBIX Oymar. B moOoM ciyyae, mpeaocTaBisieMble
[0 HUM TIpaBa ¥ NpaBUJia UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB IO POCCUHCKUM
[ICHHBIM OyMaram.

Bo3MoxHocTH CyneOHOM 3amuThl MpaB MO HHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO  OrpaHUYEHBl  HEOOXOAMMOCTBIO  oOpamieHHs B  3apyOekHble  CylneOHble U
PaBOOXPAHUTEIBHBIE OPraHbl O YCTAHOBICHHBIM IPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYAThCS
ot neiictBytommx B Poccun. Kpome Toro, npu onepanusix ¢ MHOCTpaHHBIMH IIEHHBIMU Oymaramu Bol B
OOJIBIIMHCTBE CIy4yacB HE CMOXKETE I0JararbCs Ha 3allUTy CBOMX IPaB W 3aKOHHBIX HHTEPECOB

pOCCI/II\/JICKI/IMI/I YIIOJIHOMOYCHHBIMHU OpraHaMu.

PackpeiTue nnpopmanuu

Poccuiickoe 3ak0HOIaTENBCTBO AOMYCKAET pacKphITHE HH(OPMALMK B OTHOLIEHUH MHOCTPAaHHBIX
LIEHHBIX Oymar o mnpaBujaM, JEHCTBYIOIIMM 3a pyOeXoM, U Ha aHIVIMHCKOM si3blke. OLEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBaTh MH(MOPMALMIO HA AHIVIMHCKOM SI3bIKE, a TAaKKe TO, MOHHMMAaeTe Ju Bel
OTIMYUS MEXAYy NpUHATBIMH B Poccum mpaBuiaamMu (UHAHCOBOM OTYETHOCTH, MeXAyHapOIHBIMU
CTaHJapTaMM (UHAHCOBOM OTYETHOCTUM WM NpaBUiaMU (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM
nyOauKyercs nH(opManys SMUTEHTOM HHOCTPaHHbBIX 1IEHHBIX OyMmar.

Taxoke poccuiickne OpraHM3aTOpbl TOProBIU M (MJIM) OpOKEpbl MOTYT OCYILECTBIISATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMalMK), pacKpbIBA€MbIX HHOCTPAaHHBIM O3MUTEHTOM i Baiero
ynobctBa. B 3TOM ciyyae mepeBoJl MOXET BOCHPUHHUMATHCS HCKIIOUUTENIBHO KaK BCIOMOraTeIbHas
nHpopmalysg K opuIUaNIbHO PACKPHITHIM JOKyMEHTaM (MH(OpMalnK) Ha UHOCTPAaHHOM si3bike. Beerna
YUUTBIBAITE BEPOATHOCTh OIIMOOK MEPEBOIYMKA, B TOM UUCIIE CBSA3aHHBIX C BO3MOXHBIM Pa3IHMYHBIM
NEPEeBOJIOM OJHHUX M TeX XK€ MHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBHEM OOIIECTIPUHATOTO PYCCKOTrO

OKBHBAJICHTA.

**k*

YunuTeBas BBIIICU3JIOKCHHOC, MBI pPCKOMCHIYEM Bam BHUMATENHHO PacCMOTPETh BOIIPOC O TOM,
SABJIIFOTCA JIM PUCKHU, BOSHUKAIOIUE IIPU TPOBCACHUN COOTBETCTBYIOIIINUX onepaunﬁ, MMPUEMIIEMBIMHU JIJIA

Bac ¢ yduerom Bammx MHBECTUIIMOHHBIX IIeNiell U (PMHAHCOBBIX BO3MOKHOCTeW. /laHHOE YBemoMieHue
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HE MMEET CBOEH ILIENBbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYHICCTBIICHUS TaKHUX ONEPALMH, a NpU3BaHA
noMo4b BaMm OLEHUTh MX PUCKH M OTBETCTBEHHO IOJOWTH K PELICHHIO BOIpoca O BbIOOpe Barueit

MHBECTULIMOHHON cTpaTteruu u ycinosuil gorosopa ¢ OO0 «MK «I'panauc Kanuramy.

@DaKT 03HaKOMJICHHSI C PUCKAMHU, CBA3aHHBIMU C IPUOOPETEHNEM HHOCTPAHHBIX IIEHHBIX Oymar, B
oJTHOM 00BbeMe, (hakT ux paszbsicHeHus KimeHTy B mogHOM o0beMe U UX MpUeMIeMOcTh ais Kirenra B

MOJIHOM 00beMe, KITueHT moATBepk/1aeT CBOCH MOAMKUCHIO B HACTOSIIEM Y BEIOMIICHHH.

KIIMEHT

Yupeaurens yrnpaBieHU:

IHogmucano «  » 201 r.
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YBeoMieHEe 0 PUCKAX, CBS3aHHBIX € 3aKJII0YeHHEM JI0TOBOPOB, SIBJISIONIUXCS MPOU3BOIHBIMH
(puHAHCOBBHIMU HHCTPYMEHTAMM, 023MCHBIM AKTHBOM KOTOPBIX SIBJSIOTCH I[eHHbIE OyMaru
HHOCTPAHHBIX IMUTEHTOB WJIHM HHAEKChI, PACCYMTAHHBbIE 110 TAKMM IeHHbIM OymMaram

Ilens Hacrosimiero YBEAOMJICHHS - TPENOCTaBUTh Bam o0mryro wHboOpMaruio 00 OCHOBHBIX
pUCKaxX, CBS3aHHBIX C 3aKJIIOUYEHHUEM JIOTOBOPOB, SIBIISIONIUXCS TPOW3BOAHBIMU (DUHAHCOBBIMU
WHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIFOTCS [IEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIH
WHJIEKCh, pACCUMTAHHBIC I10 TaKUM IICHHBIM Oymaram (jajiee — TPOU3BOJHBIE (HUHAHCOBBIC
WHCTPYMEHTBI C MHOCTPAHHBIM Oa3WCHBIM aKTHBOM). 3aKIIOUYEHUE YKA3aHHBIX JIOTOBOPOB CBS3aHO C
pUCKaMH, XapaKTepHBIMH JIJII BCEX MPOM3BOJMHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, a TakKkKe

CHGIII/I(i)I/I‘IeCKI/IMI/I puUcCKamu, O6YCJIOBJ'IGHHI)IMI/I HWHOCTPAaHHBIM ITPOUCXOKACHHUEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBSI3AHHBIC IPOU3BOAHBIMHA (l)I/IHaHCOBI)IMI/I HHCTPYMEHTAMHU

JlaHHBIC MHCTPYMEHTBI IIOAXOJAT HE BCEM KiaueHTaM. boree TOoro, HEKOTOpbIE BHbI
IIPOU3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C OOJIBIIMM YPOBHEM pHUCKa, uyeM Jpyrue. Tak,
IIpY MOKYIIKE ONIMOHHOIO KOHTPAKTa IOTEPH KIMEHTA HE INPEBBICAT BEIWYMHY YIUIAYEHHBIX IIPEMUH,
BO3HArpaX<JICHUsI M pacxoJl0B, CBSA3aHHBIX C UX coBepuieHUeM. [Ipogaka ONIMOHHBIX KOHTPAKTOB C
TOUKH 3pEHMs pHCKa KIMEHTa W 3aKIHYEHUE (PbIOUYEPCHBIX KOHTPAKTOB, (OPBapIHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COITOCTABUMBI - IPH OTHOCUTEIBHO HEOOJBIINX HEOIAronpusATHBIX KOJIEOaHUAX LIEH Ha
pbIHKe BbI o/1BepraeTech puCKy 3HaUUTEIbHBIX YOBITKOB, PU 3TOM B CIy4ae NpOAaKu (PbIOYEpPCHBIX U
(¢opBapAHBIX KOHTPAKTOB M MPOJAXH OMIIMOHOB HA MOKYNKY (OMIIMOHOB «KOJUI») HEOIPAaHWYEHHBIX
yOBITKOB. C y4eTOM 3TOro, COBEpIIEHHE CHENOK MO MPOoJake OMIMOHHBIX KOHTPAKTOB U 3aKJIIOUCHHE
¢bproYepcHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEH/I0BAaHO TOJILKO OMBITHBIM HHBECTOpPAM,
o0aiaroluM 3HauYNTENbHBIMU (PUHAHCOBBIMU BO3MOKHOCTSIMM M ITPAKTUUYECKUMHU 3HAHUSIMU B 00J1acTu
IIPUMEHEHHNs] HTHBECTUIMOHHBIX CTPATETUH.

Hacrosimee YBenomieHHe OTHOCHTCS TakkKe M K IMPOM3BOJIHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHH)KEHUE PUCKOB JPYrux onepaunuil Ha (poHmI0BOM pbIHKE. BHHUMaTENbHO OLIEHUTE,
Kak Bamm npousBojHble (pUHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCSI C ONEpaIUsiMU, PUCKH 10 KOTOPHIM
Bbl HamepeHbl orpaHuunTh, U yOeauTech, 4yTO 00beM Bamieli NO3MIMM HAa CPOYHOM PBIHKE

COOTBCTCTBYCT 061,eMy MMO3UIHHU Ha CIIOT PBIHKE, KOTOPYHO 3331 XCIKUPYCTC.

PerHOUYHBIH (1IEHOBOM) PUCK
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[TomuMo 00IIETO PBHIHOYHOTO (IIEHOBOTO) PHICKA, KOTOPBIH HECET KIMEHT, COBEPIIAIONIUI
Olepaliy Ha PHIHKE IEHHBIX Oymar, Bbl, B ciydae 3akirodueHUs (bIOYEPCHBIX, (POPBAPAHBIX U CBOI
JIOTOBOPOB (KOHTPAKTOB), a TAaKKe B CIIy4ae MPOJAXH OMIIMOHHBIX KOHTPAKTOB, OyJaeTe HECTH PUCK
HEeOJaronpusITHOTO W3MEHEHHS IICHbl KaK (UHAHCOBBIX HWHCTPYMEHTOB, SIBJSIFOINUXCS Oa3MCHBIM
AKTUBOM MPOM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHOIICHHH aKTUBOB, KOTOPHIE
CIIy’)KaT 00ecreueHHEM.

B cnyuyae HeGnaronpusTHOrO W3MEHEHHs IIEHBI BBl MOXKeTe B CpaBHUTENBHO KOPOTKHH CpPOK

IOTEPATH CPCACTBA, ABJIAIOIIHUCCSI obecneyeHneM IIPOU3BOAHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

Puck JIMKBUJHOCTHU

Ecniu Bama wMHBECTMIMOHHAs CTpaTerus IPEeayCMaTpuBacT BO3MOXKHOCTb BO3HHUKHOBEHUS
HEOOXOAMMOCTH 3aKPBITUS MO3ULIMU 110 COOTBETCTBYIOLIEMY KOHTPAKTy (MM 3aKIFOUEHUS CHEIKU C
UHBIM KOHTPAKTOM, KOTOpas CHMXAeT PHUCK IO JaHHOMY KOHTpAakTy), oOpamiaiite BHUMaHUE Ha
JIMKBUJHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITHE MO3UMLUUN 110 HEJIUKBUIHBIM
KOHTPAaKTaM MOXET MPUBECTU K 3HAUYUTEIbHBIM JONOJHUTEIbHBIM YOBITKAM B CBSI3U C MX HU3KOU
JUKBUAHOCTBIO. OOpaTtuTe BHUMAHUE, 4TO, KaK MPaBHJIO, KOHTPAKThI C 0ojee OTAAJICHHBIMU CPOKaMH
UCIIOJHEHUS! MEHEee JIMKBUIHBI 110 CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KMMHU CPOKaMH UCIIOJIHEHUS.

Ecnu 3axnroueHHblil BamMu 1oroop, sSBJISIONIMICA MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBHJIEH, U y Bac BO3HMKIA HEOOXOAMMOCTH 3aKpBITh IO3HIHUIO, O0S3aTEIBHO pPAacCMAaTPHBANTE
IIOMHUMO 3aKpPBITUS ITO3MIMM IO JaHHOMY KOHTPAKTy aJbTEPHATUBHBIC BAPUAHTBHI MCKJIIOUEHUS PUCKA
MIOCPEJICTBOM 3aKJIFOUYEHHUS CHCJIIOK C MHBIMU MPOU3BOAHBIMH (PMHAHCOBBIMH HMHCTPYMEHTAMH WJIHM C
0a3MCHBIMU aKTHBaMH. VIcronp30BaHHE adbTEPHATUBHBIX BAapUAHTOB MOXKET HPUBECTH K MEHBIIUM
yOBITKaM.

IIpu 3TOM TPYOHOCTH € 3aKpPBITHEM IO3UIMN U NOTEPHU B LIEHE MOTYT MPHUBECTH K YBEIMYECHUIO
YOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH C/IETTKAMHU.

Bamm nopy4eHus, HampaBlieHHble Ha OTpaHMYeHHE YOBITKOB, HE BCErJa MOTYT OIpaHHYHUTh
MIOTEPU 10 MPEIIOJIIAraeMOr0 YpPOBHSA, TaK KaK B paMKaxX CKJIAQJBIBAIOLICHCS HA PBIHKE CUTYallUH

HCIIOJIHCHUC TAKOI'O MOPYUCHUA 110 YKa?;aHHOI\/’I Bamu OEHE MOKET 0Ka3aTbCsA HEBO3MOXKHBIM.

OI‘paHI/ILICHI/Ie pacCIops’KCHUA CPpEACTBAMU, ABJIFOIITUMUCA obecneuecHrEM

HmytecTBo (yacTh MMYyILIeCTBa), IpUHAIexkallee Bam, B pe3ynbTrare 3aKiarO4eHHs] JOrOBOpA,
SBJISIIOIIETOCS TPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OYZET SBIATHCS 00€CIIEUeHUEM HCIIOTHEHUS
Bammx 00s3aTenbeTB M0 JI0TOBOPY M pAcHoOpsHKEHHE MM, TO €CTh BO3MOMKHOCTH COBeplleHus Bamu
CIENIOK ¢ HUM, OyzaeT orpaHudeHo. Pazmep obecrnieueHUs U3MEHSAETCS B MOPSAKE, MPEeTyCMOTPEHHOM
noroBopoM (crmenuduKanuel KOHTpakTa), W B pe3yiabTate Bbl Mokere OBITh OrpaHHYEHBI B

BO3MOXHOCTH PACHIOPAKATHCA CBOUM UMYIIICCTBOM B OoJIbIIIEeH CTCIICHU, UCM [0 3aKJIOUYCHUA IO0TOBOpA.
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Puck npuHYIUTEIBHOTO 3aKPbITUS TO3ULIUH

HebGnarompusiTHoe  M3MEHEHHUE 1LIEHBI MOXET TMPUBECTH K HEOOXOJWMOCTH BHECTH
JIOTIOJTHUTEIIBHBIC CPENCTBA JJII TOTO, YTOOBI MPUBECTH 00ECIeYeHHe B COOTBETCTBHUE C TPEOOBAaHUSIMU
HOPMATUBHBIX aKTOB U OPOKEPCKOTO JIOTOBOPA, YTO JIOJDKHO OBITH CICIAHO B KOPOTKUH CPOK, KOTOPOTO
MOXeT ObITh HemocTaTouHo A1 Bac. O6cmyxuaronuit OO0 «MK «['panauc Kanmuram»y Opokep B 3ToM
ciydae BrpaBe Oe3 momosiHuTenbHOro corjacusas OOO «MK  «'panguc Kammram» (manee —
JloBepuUTENbHBIN YIPaBIAIOMNNA) «IPUHYAUTENBHO 3aKPBITh MO3ULMIO», TO €CTh 3aKIOYUTh JOrOBOD,
SIBJISTFOIIUNACS TTPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WM MPUOOPECTH IEHHBIE OyMaru 3a cuer
Bamux AeHeXHBIX CpeAcTB, WM MpojaaTh Bamm neHHble Oymard. OTO MOXKET ObITh CHENaHO II0
CYLIECTBYIOIIMM, B TOM YHCII€ HEBBITOJIHBIM, [IEHAM M MPUBECTH K BOZHUKHOBEHUIO y Bac yOBITKOB.

[IpunynutensHOE 3aKpbITUE TO3WIIMM HAMpaBIIEHO HaA YIpaBlieHHEe puckamu. Bbel Moxkere
MOHECTH 3HAYUTEIbHBIE YOBITKM HECMOTPS Ha TO, YTO IOCIE ATOTO M3MEHEHHWE IIeH Ha (PMHAHCOBBIC
MHCTPYMEHTBI MOXET MPUHATH OnaromnpustHoe Asis Bac HanpaBienue u Bel momyuninu Obl JOXOM, €Ciu

051 Bara IIO3ULIHA HE ObuTa 3aKphbITa.

PI/ICKI/I, OﬁyCJ’[OBJ’[eHHLIe HHOCTPAHHBLIM IMPOUCXOKICHUEM 0a3MCHOI0 aKTHBA

CucreMHbIe pUCKU

[TpuMeHUTENBHO K 0Aa3MCHOMY aKTUBY HPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB — ILIEHHBIM
OymaraM HWHOCTPAaHHBIX AMHMTEHTOB M HHJAEKCAM, pPAaCCUMTAHHBIM [0 TaKUM IEHHBIM Oymarawm,
CHUCTEMHBIE PHUCKH, CBOWCTBEHHBIE POCCHUICKOMY (OHJIOBOMY PBIHKY JIOIOJIHSIOTCS aHAJIOTMYHBIMU
CHUCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMH CTpaHeE, I/I€ BBINYIIEHbI WIX OOpallatoTCsi COOTBETCTBYIOIINE
MHOCTpaHHbIe IIeHHble Oymar. K OCHOBHBIM (pakTOpaM, BIUSIOUIMM Ha YpPOBEHb CHUCTEMHOI'O PHUCKa B
LIEJIOM, OTHOCATCSl MOJUTHYECKas CHUTyallus, OCOOCHHOCTM HAllMOHAJIBHOIO 3aKOHOJATEIbCTBA,
BAJIOTHOTO PETYJIUPOBAHUS M BEPOATHOCTb UX H3MEHEHUS, COCTOSHUE TI'OCYNapCTBEHHBIX (DHHAHCOB,
HaJIMYue U CTETEeHb Pa3BUTOCTU (PUHAHCOBOW CUCTEMBI CTPaHbl MECTA HAXOXKICHUS JIHIIa, 00SI3aHHOTO IO

HHOCTpAaHHBIM IICHHBIM 6YMaFaM.

Ha ypoBeHb cucTeMHOro prcka MOTYT OKa3bIBaTh BIUSHUE W MHOTHE JApyrue (hakTopsl, B TOM
YHUCJIE BEPOSITHOCTh BBEJACHHUS OIPAHMYECHHWN HA WHBECTUIMU B OTJAEIBHBIE OTPACIA 3KOHOMHUKH WA
BEPOSITHOCTh OJHOMOMEHTHOM JeBajbBallMM HAllMOHAJIBHOM BatOThl. OOIENPUHATON HHTErpaibHOM
OLICHKOM CHUCTEMHOI'0 PHUCKAa HHBECTULUHN SBIISCTCS «CYBEPEHHBIH PEUTUHI» B HHOCTPAHHOW WIIU

HAIIMOHAJILHOM BAJIFOTE, MPUCBOCHHBIN CTpaHe, B KOTOPOW 3apErMCTPUPOBAH SMHUTEHT HWHOCTPAHHOM
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IIEHHOW OyMaru, MexayHapoaHbIMu peidTtuHroBbiMu areHTcTBaMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cienyeT UMeTh B BUAY, YTO PEUTHUHIH SABIIAIOTCS JMILb OPUEHTUPAMU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHOU CUTYALIUH.

B HacTosmee BpeMs 3aKOHOIATENIBCTBO JIOIYCKAET BO3MOXKHOCTH 3aKIIIOYEHHUS POCCHMCKUMH
MHBECTOPAaMH JIOTOBOPOB, SBJISIFOIUXCS POCCUMCKMMHU IMPOM3BOJHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IIEHHbIE OyMard HWHOCTPAHHBIX SMHUTEHTOB WM HHJICKCHI,
paccurTaHHBIC TI0 TAKUM LIEHHBIM Oymaram. Mexly TeM, CyIIECTBYIOT PUCKHA U3MEHEHUS PETYIISTHBHBIX
IIOJIXOZI0B K COOTBETCTBYIOLIMM OIEpalysM, B pe3yJbTaTe 4ero MOXET BO3HUKHYTb HEOOXOAMMOCTb
COBEpLIATh CJIEJIKH, HAIIPAaBJICHHbIE HA MPEKpalleHrne 0053aTeNbCTB [0 YKa3aHHBIM JOTOBOPaM, BOIIPEKU

Bamum nitanam.

[IpaBoBbI€ pHCcKU

HeoGxomuMo otmaBath cebe OTY4ET B TOM, YTO HWHOCTpaHHBbIC (PMHAHCOBBIE HHCTPYMEHTHI,
SABIISIOIIMECST O0Aa3MCHBIMU aKTHBAMU IPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCET/A SIBISIOTCS
aHAJIOTaMH POCCUICKMX (DMHAHCOBBIX WHCTPYMEHTOB. B 5000OM citydae, mpenocTaBiisieMble 10 HUM
npaBa W TMPaBWIa HMX OCYIIECTBICHUS MOTYT CYHIECTBEHHO OTJIMYAThCS OT IPaB IO POCCUHCKHM
(UHAHCOBBIM HHCTPYMEHTAM.

Bo3MoxHOCTH CyneOHOH 3amuThl MpaB MO MNPOM3BOIHBIM (HHAHCOBBIM HHCTPYMEHTAM C
WHOCTPAHHBIM 0a3WCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OrpaHHYEHBl HEOOXOIUMOCTHIO
oOpaieHus B 3apyOeXHbIe CyJeOHbIC M MPABOOXPAHUTEIBHBIC OPraHbl [0 YCTAaHOBJICHHBIM IpaBHJIaM,
KOTOpPBbIE MOT'YT CYILIECTBEHHO OTJIMYaThecs OT AeicTByronux B Poccun. Kpome toro, Bel B 6onbminHcTBE
CIlydaeB HE CMOXETe MOoJjaraThbCsi Ha 3aIIUTy CBOMX IpaB M 3aKOHHBIX WHTEPECOB POCCHUACKUMH

YIIOJIHOMOYCHHBIMU OpraHaMu.

PackpbITe nHpOpManuu

PackpeiTie nHpOpMaAMK B OTHOLIEHUH MHOCTPAHHBIX LIEHHBIX OyMmar, SBJISIOIIUXCS 0a3UCHBIM
aKTUBOM MPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS 10 MpaBWiaM, JeHCTBYIOIIUM 3a
pyOexxoM, U Ha aHriauiickoM s3bike. OIEHMTE CBOI T'OTOBHOCTh aHAIM3MPOBATh WMH(OpPMAILMIO Ha
AHTJIUICKOM SI3BIKE, a TaKXke TO, MoOHUMaeTe Ju Bl oTinnunsa Mexay npuHATeIMUA B Poccun mpaBuiiamMu
(UMHAHCOBOM OTYETHOCTH, MEXIyHAapOJHBIMU CTaHJIApTaMU (UHAHCOBOM OTYETHOCTU WJIM MpaBUIaMH
(UHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyOIMKyeTCs MHPOPMALUsS SMUTEHTOM MHOCTPAHHBIX IIEHHBIX
Oymar.

Takxe poccuiickie OpraHu3aTopbl TOProBIM U (WJIKM) OPOKEPHI MOTYT OCYIIECTBISTH HEPEBOL
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMH), PacKpbIBAEMBIX WHOCTPAaHHBIM SMUTEHTOM [uisi Barero

y,Z[O6CTBa. B stom CIydac nepeBOod MOKET BOCIPHUHHUMATLCSA HCKIIIOUYUTCIIBHO KaK BCIIOMOTI'aTCJIbHAA

15

Yupeoumenv Ynpaenenus




nHpopManus K opUIIMaIbHO PACKPBITBIM JTOKyMeHTaM (MH(OpMaInyi) Ha HHOCTPAHHOM si3bIKe. Beerma
y‘-II/ITI:IBaI\/'ITe BCPOATHOCTDH OH_II/I6OK NNepeBOAYMKaA, B TOM YHCJIIC CBSA3AHHBIX C BO3SMOXXHBIM pPa3JIMYHbIM
MEPEBOIOM OJHHUX M TEX XK€ MHOCTPAHHBIX CJIOB M ()pa3 MM OTCYTCTBHEM OOIICTIPHHATOTO PYCCKOTO

OKBHBAJICHTA.

*k%k

YuuThIBasi BRIILIEU3IOKEHHOE, Mbl pEKOMEHIyeM Bam BHUMaTEIbHO PacCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BOSHUKAOIIME TIPH ITPOBEICHUH COOTBETCTBYIOIIMX OIEpaIliid, MPUEMIIEMbIMU ISt
Bac ¢ ydgerom Bammx WHBECTHIIMOHHBIX Iiejiel W (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHOE YBemomieHue
HE MMEET CBOEH LEJbI0 3aCTaBUTh Bac OTKa3aTbCsl OT OCYIIECTBIEHHUS TaKUX OIepaluii, a mpu3BaHa
noMoub Bam OIEHUTh UX PUCKM M OTBETCTBEHHO IMOJOWTH K PEIICHHIO Bompoca O BeiOOpe Barueii

HHBCCTHHHOHHOﬁ CTpaTCrun u YCJIOBI/Iﬁ J0rosopa € I[OBCpI/ITCJ'IbHBIM praBJ’IHIOH_II/IM.

dakT 03HAKOMIICHHS C pUCKaMH, CBA3aHHBIMHU C 3aKJIIOYCHUCM JOTOBOPOB, SABJIAIOMIUXCA
IMPONU3BOJHBIMU (bl/lHaHCOBLIMI/I HHCTPYMCHTAaMHU, 0a3UCHBIM aKTUBOM KOTOPBIX SBJIAIOTCA HICHHLBIC
6YMaFI/I HHOCTPAHHBIX OMUTCHTOB WJIM MHIACKCHI, PACCUUTAHHBIC 110 TAKUM LHCHHBIM 6yMaraM, B IIOJIHOM
O6’beMe, (baKT HX pa3bsCHCHUA K.]'II/ICHTy B IIOJIHOM 00BEME M HX IMPpUEMJICMOCTDb JJIA Knnenra B monHom

o0bveme, KilmeHT moaTBepKaaeT CBOCH MOAIMMCHIO B HACTOSIIEM Y BEIOMIICHUH.

KJIMEHT

y‘lpeI[I/ITCJ'IL YIIpaBJICHUA:

Ilogmucano «  » 201 T
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