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«MHBecTUUMOHHAA KomnaHuA «panauc Kanutan»
TeH3vs1 npocheccHoHarnbHOM YHaCTHIKA PhiHKa LIEHHBIX GyMar Ha OCYLLIECTRIEHVE [ESITENBHOCTU MO YPABNEHMIO
LieHHbIMK Bymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpaHinyeHms cpoka aeicTsus, BbigaHa PCOP.

Mpunoxexue Ne 6.

k JoroBopy o [loBeputenbHOM YnpaBneHuu

LleHHbIMK BymMaramu u cpeacTBaMu MHBECTUPOBAHUSA B LIEHHbIE Oymaru

ayl or_ . .201_r. r. MockBa

YBenomienne 00 001MX PUCKAX, CBAI3AHHBIX C OCYILIECTBJIEHUEM ONePAIHii HA PhIHKE IEHHbIX
oymar

Lenp HacTosIIEro YBEIOMIICHUS — MPEAOCTaBUTh Bam nHpopMaIiio 06 OCHOBHBIX PUCKaX, CBSI3aHHBIX
C OCYULIECTBJICHHEM OIEpaluii Ha PbIHKE IIEHHBIX OyMar.

000 «UK «I'panauc Kanurtam» (manee - JloBEpUTENbHBIM YNPABIAIOUINI) HCHOJIB3YET
CMeILIAHHBII cr1oco0 yrpaBlieHUs] LIEHHBIMU OyMaramu, T.€. CIoco0 YIpaBJCHHUs, COUCTAIOMIUI B
ce0e 4epThl aKTUBHOTO (CIIOCO0 yIpaBiIeHUs, UCTIONB3YS KOTOPbIi JJoBepUTENbHBIN YIIPaBISIOMINN
BIIPaBe paclopsKaTbCs HUMYIIECTBOM KJIMEHTa MO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHUH
COOCTBEHHOW OIICHKM pHUCKAa U JOXOJHOCTH COOTBETCTBYIOIIMX AakTHBOB. I[lpu akTuBHOM
YIPaABJICHUU YTPABISAIOUIMA CaMOCTOATENBHO BBIOMPAECT aKTUBbI, B KOTOpPbIE HHBECTUPYIOTCS
CpeAcTBa KIMEHTa, UX JOJI0 B TOpTdere M CPOK WHBECTHPOBAHUS) M IACCHUBHOIO (Crocod
YIpaBJICHUs, UCTIONb3Ysl KOTOPBIN YIPaBISIOMUNA (GOPMUPYET U MOATCP)KUBAET MOPTQEnsb KIHMESHTa
CO CTPOrO 3aJlaHHBIMH COCTaBOM M CTPYKTYpOW aKTHBOB (IOJHAs PEIUIMKALUs), TUOO CO CTPOro
3aJJaHHBIM HMHJEKCOM JOXOJHOCTH (CHHTETHUYECKas pEIUIMKalMs). YIpaBISIIOIIUNA HE BIPABE IO
COOCTBEHHOMY YCMOTPEHHIO NPUHUMATh WHBECTUIIMOHHOE pEIICHHE, W3MEHSIOIIee COCTaB W
CTPYKTYpY akTUBOB mopTdens). CMemanHblii croco0 ynpaBieHHsS TO3BOJSET JIOBEPUTEIHLHOMY
YIOPABJISIOMIEMY 10 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHHUHM COOCTBEHHOH OLIEHKM PHCKa U
JOXOJHOCTH COOTBETCTBYIOLIMX AKTHBOB JONYCKATh CYIIECTBEHHOE OTKIOHEHUE CTPYKTYpBI
aKTHBOB OT 33/IaHHOTO MTOKa3aTess (MHAEKCa JOXOAHOCTH, KOP3UHBI (PMHAHCOBBIX HHCTPYMEHTOB U

ap.).

Takum oOpa3om, JloroBop O [JOBEpUTENHHOM YIpaBICHHUH, KOTOpBIH Bbl 3akmiouaere,
[pEeANnoaaracT IIMPOKHUE IOJHOMOYMUs [IOBEpUTENBHOrO  YIpPaBIAIOLIEI0O B  OTHOLICHUU
OTIpeJICIEHHON YacTH MOpTQeNs U OrpaHUYMBACT UX B OTHOUICHMM JAPYTOW YacTH. BBl JOIKHBI
oTAaBaTh ce0e OTYeT B TOM, 4YTO YeM OOJIbIIME IOJHOMOYMS IO pacrnopsukeHuio Barmmm
MMYIIECTBOM MMEET YIPABISAIOINN, TeM OOJbIINE PUCKH, CBSI3aHHBIE C €r0 BHIOOPOM (PMHAHCOBBIX
MHCTPYMEHTOB U onepanuii, Bel Hecere. B aTom ciydae Bbl He cMokeTe TpeOOBaTh KaKOro-muoo
BO3MEIIIEHUS] YOBITKOB CO CTOPOHBI Bariiero ynpaiisitoliero, €Ciid TOJIbKO OHU HE ObUIM BBI3BAHBI
ero HenoOpOCOBECTHOCTBIO WJIM JIEHCTBHSIMM OYEBHUJHO HE COOTBETCTBYIOIIMMHU BaIlIUM
uHTEepecaM. B TOM gactu, B KOTOPOMl NOrOBOP OrPaHUYMBAET IIOJHOMOYHS YIPABISAIOLIETO, OH HE
JOJDKEH MpPUHUMATh MEpbl 0 YMEHBIICHUIO BallMX YOBITKOB B Cllyyae HEOIaromnpHusITHOTO
U3MEeHeHHsI cTouMocTH Bamiero noprgens. B cBa3u ¢ a3tum Bbl He cMoxeTe TpeboBaTh KaKkoro-
n00 BO3MEIIEHHs YOBITKOB CO CTOPOHBI YIPAaBJISIOIIEro 3a Takoe Oe3neiictBue. OleHHTE,
COOTBETCTBYET JIM MpeUlaraéMblii CIoco0 yINpaBiieHHs BallUM HMHTEpecaM M CBOI T'OTOBHOCTb
HECTU COOTBETCTBYIOLIUE PUCKH.

OOpamraem Barre BHUMaHHe Ha TO, YTO HACTOsIIee YBEAOMIIEHHE HE pAcKpbIBaeT MHQPOpPMALHUIO 000
BCEX PHCKAxX Ha PbIHKE IIEHHBIX OyMar BCIEACTBUE pa3HO0Opa3ys BOSHUKAIOUINX Ha HEM CUTYyallUH.

B o0mem cwmbicie pHUCK MPEACTaBISeT COOOH BO3MOXKHOCTH BO3HHKHOBEHHUS YOBITKOB IpH
OCYILECTBJICHUH (DUHAHCOBBIX OIEpPAIUil B CBS3M C BO3MOXHBIM HEOJIArONPUATHBIM BIHUSHUEM Pa3HOTO
pona ¢dakropoB. Huxke — OCHOBHBIE PHCKH, C KOTOPBIMU OyAyT CBsi3aHbI Bamm omepanuu Ha pbIHKe
LIEHHBIX OyMmar.



I. Cucremnslii puck

OTOT pPHCK 3aTparuBaeT HECKOIbKO (DUHAHCOBBIX HHCTUTYTOB M TPOSBISAETCS B CHUKCHHH HX
CIOCOOHOCTH  BBINIOJIHATH CBOM  (QyHKuuH. B cuimy OoNBIION CTENEHHM B3aUMOJCHCTBHUA H
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEX]ly OO0 OIIEHKAa CUCTEMHOT'O PHCKa CI0XKHA, HO €T
peanu3alis MOXKET MOBJIHUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOYHBIN pUCK

OTOT PHUCK MPOSBISETCS B HEONArompUATHOM M3MEHEHUH IIeH (CTOMMOCTH) NpUHAMISKAIMX Bam
(MHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCIE U3-3a HEOJAaronpHsATHOTO HM3MEHEHHUS MOJUTHYECKOM
CUTyallud, PE3KOU [E€BAIbBALMU HALMOHAIBHOW BAJIIOTBI, KPU3UCA PBIHKA I'OCYJAPCTBEHHBIX JOJTOBBIX
00513aTeNbCTB, OAHKOBCKOTO M BAJIIOTHOTO KPHU3MCA, OOCTOSTEIHCTB HEMPEOJOIMMOMN CHIIBI, TJIaBHBIM
00pazoM CTUXHIHOTO ¥ BOGHHOT'O XapaKTepa, M KaK CJIEJCTBHE, IPUBOAUT K CHHKEHUIO JJOXOAHOCTH WIIN
naxe yobITKaM. B 3aBUCHMOCTH OT BBIOpaHHON CTpaTETruy PIHOYHBIN (IIEHOBOM) PUCK OYIET COCTOSTh B
yYBEJIIMYCHUU (YMEHBIICHUH) IIeHbI (PMHAHCOBBIX MHCTPYMEHTOB. BBl JOJKHBI OTHaBaTh cebe OTYeT B
TOM, YTO CTOMMOCTh NpUHAIEKAIUX BaMm (QHUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTd, TaK H
CHIDKATBCS, U €€ POCT B MIPOILJIOM HE 03HAUAET €€ pocTa B OyIyIieMm.

Cnenyert crienualibHO 0OpaTUTh BHUMAHUE HA CIIEAYIOIINE PHIHOYHBIE PUCKH:

1. BamtoTHbI# puck

BanioTHbIl puCK NposBIsSeTCS B HEOJArompUsATHOM HW3MEHEHHMH Kypca pyOsis 1O OTHOIICHHIO K
MHOCTPAaHHOW BaJIfOTE, MPH KOTOPOM Baru 1oxo/pl oT BiageHus: GUHAHCOBBIMU MHCTPYMEHTAMU MOTYT
ObITh  MOABEPTHYTHl HMHQISIUOHHOMY BO3JICHCTBHIO (CHIDKEHHIO PpEAJIbHOM  IMOKYINaTeNbHON
CIIOCOOHOCTH), BCJEICTBHE 4Yero BbI MoXeTe MoTepsTh 4acTh J0XOJAa, a TaKkKe MOHECTH YOBITKH.
BanioTHbI pUCK TakKe MOXKET NPHBECTH K HM3MEHEHHUIO pa3Mepa o00S3aTeNbCTB MO (PUHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAaHHOW BAJIIOTOW WJIM HWHOCTPAHHBIMU  (PMHAHCOBBIMH
MHCTPYMEHTaMH, YTO MOXET MPUBECTH K yOBITKAM HJIM K 3aTPYAHEHUIO BO3MOXKHOCTU PACCUUTHIBATHCS
110 HUM.

2. IIpouieHTHBIH puck

[IposiBisieTcss B HEONAronmpusATHOM HW3MEHEHWH MPOICHTHOW CTaBKM, BIMAIONICH Ha KypCOBYIO
CTOMMOCTh oOnuranuii ¢ (pUKCHpPOBAaHHBIM J0XOAOM. IIpOLEHTHBIN pPUCK MOXET OBITH OOYCIIOBJIECH
HECOBMAJICHUEM CPOKOB BOCTpeOOBaHUsS (ToramieHusi) TpeOOBaHW © 00s3aTENbCTB, a TaKKe
HEOJJMHAKOBOM CTEMEHbIO N3MEHEHHSI TPOLIEHTHBIX CTABOK 110 TPEOOBAHUAM U 003aTEIbCTBAM.

3. NHOnAImOHHBINA pUCK
[IposiBisieTcst B BO3MOKHOCTH MTOTEPh B CBSA3U C UHQIIALINEH.
4. Puck 6aHKpOTCTBA SMUTEHTA AKITHIA

HpOHBHHCTCH B PE3KOM nagcHuMu  LCHbI aKHHﬁ AKIIUOHCPHOT'O OGH.ICCTBa, MMPU3HAHHOT'O
HECOCTOATCIIbHBIM, UJIK B ITPCABUACHU N TaKOl HECOCTOSTEILHOCTH.

s Toro 4uTtoObl CHU3WTH PBHIHOYHBIM PHUCK, Bam ciegyeT BHUMATENbHO OTHECTHCH K BBIOOPY U
nuBepcudukany GUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIBHO 03HAKOMBTECH C YCIOBUSIMHU
Bamero B3aumopelictBus ¢ JloBepUTENbHBIM YTPABISIONINM JUISI TOTO, YTOOBI OLIEHUTH PAacXOMbl, C
KOTOPBIMH OYAyT CBSI3aHBI BIIQJICHUE U ONepaluu ¢ ((MHAHCOBBIMH HHCTPYMEHTAaMH U yOeIUTeCh, B TOM,
YTO OHM IpuemMiieMsl Ui Bac u He numarot Bac oxunnaemoro Bamu noxona.



II1. Puck nukBUIHOCTH

DTOT PUCK MPOSBIISIETCS B CHHKEHUU BO3MOXKHOCTH PEaTM30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 1O
HEOO0XOIMMOM 1IeHe U3-3a CHIDKEHHS CIIpoca Ha HUX. [IaHHBIM PUCK MOXKET MPOSBUTHCS, B YACTHOCTH,
IpU HEO0OXOIUMOCTH OBICTPOH Mpoaku (PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAYUTEIbHBIM CHI)KEHUEM UX CTOUMOCTH.

IV. KpenuTHslii puck

DTOT PUCK 3aKIIFOYAETCS B BO3MOXKHOCTH HEBBITIOJIHEHUS! KOHTPAKTHBIX M UHBIX 00sI3aTEIIbCTB,
NPUHATHIX HA ceOsl APYTUMHM JIMLIaMU B CBSI3H ¢ Bammmu onepanusamu.
K unciy KpeIuTHBIX PUCKOB OTHOCATCS CIIEAYIOLINE PUCKHU:

1. Puck nedosnra mo obauranusiM U UHBIM JOJITOBBIM IIEHHBIM Oymaram

3aKIII04acTCs B BO3MOXKHOCTHU HEIIATEKECIIOCOOHOCTH SMUTEHTA JOJITOBBIX ICHHBIX 6yMar, qTo0
MNPUBCACT K HCBO3ZMOXKXHOCTU UJIM CHUKCHUIO BEPOATHOCTHU IMOTraCUTh €€ B CPOK U B IIOJTHOM o0BeMme.

2. Puck xoHTpareHra

Puck KoHTpareHTa — TpPEThEro JIMIa MpOsIBIISIETCS B PUCKE HEUCIIOJHEHUS 0053aTeNnbCTB nepea Bamu
unmu  nepen  JloBepuTenbHBIM - YIPABIAIOIIMM CO  CTOPOHBI  KOHTPAareHToB. JlOBEpUTENBHBIN
VYipaBiasAomui JODKEH NMPUHUMATh MEpPhl 110 MUHMMHU3AaLUM PUCKAa KOHTPAareHTa, OJHAKO HE MOXKET
UCKITIOUUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa IpH COBEPLICHUU OIEpaIuii,
COBEpIIAEMBIX HAa HEOPraHM30BAaHHOM pbIHKE, 0e3 ydyacTHs KIMPHUHIOBBIX OpraHM3alui, KOTOpbIE
MPUHUMAIOT Ha ce0sl PUCKU HEUCIIONHEHHSI 0053aTeNbCTB.

BbI 10KHEI OTHaBaTh ce0e OTYET B TOM, YTO XOTs JlOBepUTENbHBIN YTIpaBISIIOMIUN JeHCTBYET B Bamux
HMHTEpecax OT CBOETO UMEHH, PUCKH, KOTOPbIE OH IPUHUMAET B pE3yJIbTaTe€ TAKUX NECUCTBHM, B TOM
YHce PUCK HEUCIIONHEHHUS WM HEHAUIeXKAIero HCIOMHEHUs 00s3aTelbCTB TPETbUX JIMI[ Tepen
JloBepUTEIbHBIM YIIPaBIAOIIUM, Hecere Bbl. Bam ciienqyer umMers B BHUIY, YTO BO BCEX CIydasx
JICHEKHBIE CPEJICTBA KIIMEHTA XPaHATCS Ha OAHKOBCKOM cyeTe, M Brl HeceTe puck 0aHKpOTCTBa OaHKa, B
KOTOpPOM OHH Xpansarcs. OueHure, rie UMEeHHO OyayT XpaHUThbcs nepenaanHsie Bamu JloBeputensHOMY
VYipaBisoleMy aKTUBbI, TOTOBbI JIM BBl OCYHIECTBIATH ONEpalid BHE LIEHTPAIM30BAHHOMN
KJIMPUHTOBOM HHPPACTPYKTYPHI.

Puck KoHTpareHTa BKJIIOYaeT B ceOS PUCK HEHUCIIONHEHHUS 00s3arenbcTB rnepen JloBepHTEnbHBIM
VYrpapisomuM OpoKepoM, B Cllydyae €clii JUisi OOeCHeueHHsl pacdyeToB IO CHeNKaM U OIeparusM
JICHEKHBIE CPEJICTBA KIIMEHTa Nepeaansl JJoBepuTenbHbIM Y IPaBISIOMIUM OpOKeEpY.

3. Puck HeucnonHeHnus o0s3aTensCTB nepe Bamu JloBeputenbHbIM Y IPaBIIsIOIIAM

Puck Heucnonuenust JloBepuTeNIbHBIM YTIPABISIONIUM HEKOTOPBIX 0053aTeNbCTB Mepen Bamu spnsercs
BHUJIOM PUCKA KOHTpPArcHTa.

OOmieit  00s3aHHOCTBIO  J[OBEpUTENBHOTO  YTPABIAIOWIETO SIBJISETCS  OOS3aHHOCTH JEHCTBOBATH
no0pocoBecTHO U B Bamux nHTepecax. B ocTallbHOM — OTHOIIEHHS MEXTY KIMEHTOM U YIPaBIISIOIINM
HOCSAT JIOBEPUTEIIbHBIA XapaKTep — 3TO 03HAYAET, YTO PUCK BHIOOPA YIPABIISIONIET0, B TOM YHCJIE OLIEHKU
ero mpodeccuoHann3Ma, JISKUT Ha Bac.

JIoroBop MOXKET ONpeAesaTh KpPYr (PUHAHCOBBIX HWHCTPYMEHTOB, C KOTOPHIMH OyayT COBEPILATHCS
Olepaluy, W CaMU OIepalyy, IpelycMaTpuBaTh HEOOXOAWMOCTh TOJXYYEHHUS JIOTIOJHUTEIHLHOTO
cornacusi ¢ Bamieil cTOpOHBI B ONpEAENEHHBIX CIy4asX, OrpaHHYMBasi, TaKUM OOpa3oM, MOJHOMOYHS
YIpaBJIsIomero. Bel TOKHBI 0THaBaTh cede OTYET B TOM, YTO €CIH JOTOBOP HE COJNEPKHUT TAKUX WU
WHBIX OrpaHuueHui, JloBepUTENbHBIA YNpaBIAIOUINN 00JaaeT IUPOKUMH IpaBaMH B OTHOIICHHH
NEPEeaHHOr0 €My MMYIECTBAa — AHAJOTMYHBIMU BalllUM IpaBaM Kak COOCTBEHHHMKA. BHHMaTenbHO
O3HAKOMBTECH C JJOTOBOPOM ISl TOTO, YTOOBI OLIEHUTh, KAKHE TOJTHOMOYHS MO MCIIOJIb30BAaHHUIO BAIIETO
uMmymiecTBa Oyaer uMeTh JloBepuTeNnbHBINA YTNPaBIAIONINI, KaKOBBI MpaBWJIa €ro XpaHEHUs, a TaKxKe
BO3Bpara.



V. IlpaBoBoli puck

CBsi3aH C BO3MOXKHBIMM HETaTUBHBIMU IIOCIEACTBUAMM YTBEPKACHHUS 3aKOHOAATENbCTBA HWIIHU
HOPMAaTUBHBIX AKTOB, CTAaHAAPTOB CaMOPETYIUPYEMBIX OpPraHU3aLUN, PErYIUPYIOIIHUX PBIHOK LICHHBIX
Oymar, WM UHbIE OTPACIId S3KOHOMUKHU, KOTOPhIE MOT'YT IPUBECTH K HETaTUBHBIM JIJIsl BAC MOCIEICTBHSIM.
IIpaBOBOM PHUCK BKJIIOYAECT TAKKE BO3MOXKHOCTB IOTEPH OT OTCYTCTBUS HOPMATHUBHO-IIPABOBBIX AKTOB,
PEryIupPYIOMIHNX IeSITEIbHOCTh Ha PIHKE LIEHHBIX OyMar B KaKOM-TH00 €ro CEeKTope.

K mpaBoBOMy pHCKY TakXK€ OTHOCHUTCS BO3MOYKHOCTh M3MEHEHHs INPABUJI pacueTa Hajlora, HaJIOrOBBIX
CTaBOK, OTMEHBI HAJOIOBBIX BBIYETOB U JPYIM€ M3MEHEHUs HAJIOTOBOI'O 3aKOHOAATEIbCTBA, KOTOPBIC
MOT'YT IIPUBECTH K HETaTUBHBIM Ul Bac mociencrusim.

VI. OnepanmoHHbIN pUcK

3akovyaeTcss B BO3MOXKHOCTH TNPHYMHEHHsT Bam yOBITKOB B pe3yibTaTe HApYyUICHHS BHYTPEHHUX
npouenyp JloBepuTenbHOTO  YTpaBISIOUMIEro, OMMMOOK U HEJOOPOCOBECTHBIX JIGHCTBUU  €ro
COTPY/AHUKOB, COOEB B pab0oTe TEXHUUECKUX CPEICTB [loBepUTENbHOr0 YIpaBIISIOLIEro, ero NapTHEPOB,
MHOPPACTPYKTYPHBIX OpraHU3alMil, B TOM YKCJIE OPraHU3aTOPOB TOProB, KIUPUHTOBBIX OpraHU3alui, a
TaKKe Apyrux opranusanuil. OnepanyoHHBIM PUCK MOXKET HUCKIIOYUTH WIH 3aTPYJIHUTH COBEPIIECHUE
orepanuii ¥ B pe3ysIbTaTe MPUBECTU K yOBITKAM.

O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM MJISi TOT'O, YTOOBI OLIEHUTH, KAKHE M3 PUCKOB, B TOM 4YHUCIIE
PUCKH KaKUX TEXHHYECKHUX cOoeB, HeceT J[oBepUTenbHBIN YNpaBisAiomuii, a Kakue U3 PUCKOB HECeTe
Bl

VII. lHbIE pUCKU U YBEIOMIICHUS

JleHeKHbIE cpeAcTBa, NEpeaBacMble 110 JoroBopy 0 JOBEPUTEIBHOM YIIPABIECHUH, HE TOAJIEXKAT
CTpaxOBaHMIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM 0T 23 aekadpst 2003 roxa Ne 177-D3 «O
CTpaxOBaHMHM BKJIAI0B (pU3UUECKUX JHI B 6aHkax Poccuiickoit dexepaunm.

skkok

Y4uuThIBas BBIICU3JI0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATENbHO pacCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BOHUKAIOIIME MTPU MPOBEACHUH OIepalyii Ha (UHAHCOBOM pPBIHKE, PHEMIIEMBIMHU
st Bac ¢ yueTom Balinx WHBECTHLIMOHHBIX 1ieieil U (PMHAHCOBBIX BO3MOXKHOCTEH. [laHHO®
YBeoMIIEHHE HE UMEET CBOEH LIENbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS ONEpaLui Ha
pBIHKE IIEHHBIX OyMar, a mpu3BaHo MOMOYb BaM OLIEHUTH X PUCKH U OTBETCTBEHHO MOJONTH K
pelIeHHIo BoIlpoca 0 BeIOOpe Bariielt MHBECTUIIMOHHON CTpAaTEeTHH U YCIOBUH 10r0BOPA O
JOBEPUTEIILHOM YIIPABJICHUU.

VYbeaurech, yTo HacTosIIee YBEIOMIICHUE O PUCKaX MOHATHO BaMm, 1 mpu HE0OX0AMMOCTH TOIYUHUTE
pa3biACHEHUS y JJOBEpUTENBHOIO YIIPABIIAIOIIETO WIM KOHCYIBTAHTa, CIIEHUAIN3UPYIOLIErOCs Ha
COOTBETCTBYIOLIUX BOIIPOCAX.

@aKT 03HAKOMJICHHSI C PUCKaMH, CBA3aHHBIMU C OCYILIECTBICHUEM OIepallfii Ha phIHKE [IEHHBIX OyMmar, B
MOJTHOM 00BbeMe, (GaKT UX pa3bsiCHEHUs JJoBepUTENbHBIM YIIPABISIONIMM KIHEHTY B IOJTHOM 00beMe U
UX MPUEMJIEMOCTD JUIsl KJIMEHTA B IOJIHOM 00beMe, KIIMEHT MOATBEPKAAET CBOSH MOAMUCHIO B
HACTOALIEM YBEIOMIICHUM.

KnueHnT Taxke yBeOMIIEH O CIEIYIOIIEM:

O Bce cuenku u onepanuu ¢ UIMYyIIECTBOM, ITEPEAaHHBIM YUpeauTeneM YIpaBieHUs B JOBEPUTEIHHOS
yIpaBJeHUE, COBEPUIAIOTCS O€3 MOpyUYeHU YupeauTens;

O pe3ynpTarhl ASTEIBHOCTH Y TPABIISIONICTO B MIPOILIOM HE ONPEACIISIOT TOXOABI YUpeJuTes
VYrpasnenus B Oyaymiem;

O noanucanue Yupeaurenem OTdeTa 0 AeITEILHOCTH YIPABISIONMIETO (0JOOPEHUE HHBIM CIIOCOOOM,
peIyCMOTpPEeHHBIM JloroBOpoM), B TOM uHciie 0e3 IPOBEPKH TAKOTO OTYETA, MOXKET PacCMaTpUBATHCS B
cllyyae criopa Kak oJoOpeHHe 1ecTBUN YTIPaBIISIOUIET0 U COTJIaCHe C Pe3yJIbTaTaMH yIpaBJICHUS
LIEHHBIMH OyMaramu, KOTOpbI€ HallUTH OTpaskeHue B OTueTe 0 NeATeTbHOCTH Y IPABISIOIIETO;

O Vopasnsronuii He rapaHTHPYET MOJy4eHue Joxoa o Jlorosopy;



O JlenexHbie cpeacTBa, nepenaBaeMbie o JJoroBopy o JOBEpUTEIBHOM YIPABICHUH, HE TIOJICKAT
CTpaxOBaHMIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM 0T 23 nekadpst 2003 roxa Ne 177-D3 «O
CTpaxOBaHMHM BKJIAI0B (pU3UUECKUX JHIl B 6ankax Poccuiickoit dexepannm.

KJIMEHT

Ilogmucano «  » 201 .




O01mecTBO ¢ OrpaHNYeHHOI 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAS KomnaHus «['panauc Kanuran»
JIuuensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYLIECTBICHHE JACSATEILHOCTH IO YIIPABICHUIO
neHHbiME Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHus cpoka aeictusi, Boiiana ®COP.

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

Puck morepu cpeacTB mpu NpOBEASHUH ONepaltii Ha CPOYHOM PHIHKE MOXET OBITh CYIIECTBEHHBIM. Bam
CJIElyeT BCECTOPOHHE PACCMOTPETh BOIPOC O MPUEMIIEMOCTH Ui Bac nmpoBeneHus mofo0HbIX Onepariuii
C TOukHM 3peHust Bammx ¢unHaHcoBbIX pecypcoB. Llenb HacTosmero YBenomiaeHust — NpeaocTaBUTh Bam
uHpOpMaIHio 00 OCHOBHBIX PUCKAX, CBA3aHHBIX C IPOM3BOAHBIMU (DMHAHCOBBIMU UHCTPYMEHTAMH.
JlaHHbIe HHCTPYMEHTHI ((Ppbrouepchl, (opBap/Ibl, OMIIMOHBI, CBOIIBI U JIP.) TIOJAXOIAT HE BCEM KIIMEHTAM.
Bosee TOro, HEKOTOPBIC BHIBI TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COMPSIKEHBI C OONBIINM
YpOBHEM pHCKa, 4eM Apyrue. Tak, mpojaka ONIHOHHBIX KOHTPAKTOB U 3aKJII0UEHUE (PbIOUEPCHBIX
KOHTPAKTOB, (hOpBapIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB MPU OTHOCUTEIIFHO HEOOIBIINX
HEeOIaronpuATHBIX KOJICOAHUAX LIEH Ha PhIHKE MOXKET MOABEPrHYTh Bac pucKy 3HAUYUTENbHBIX YOBITKOB.
C yueTom 3Toro, CoBepIIeHHE CAEIIOK MO MPOAAXKe OMIIMOHHBIX KOHTPAKTOB U 3aKJII0UYEHUE (PbIOUEPCHBIX
1 (opBapIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHJOBAHO TOJIKO OIBITHBIM HHBECTOpAM, 00J1aJaroIluM
3HAYUTEIbHBIMH (PUHAHCOBBIMU BO3MOKHOCTSIMU M MIPAKTHUECKUMU 3HAHUSAMU B 00JIACTH PUMEHEHUS
MHBECTULMOHHBIX CTPATETUH.

Hacrosiee YBenoMieHne OTHOCUTCS TaKXKe U K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaNpaBJICHHBIM HA CHUKEHUE PUCKOB JIPYTUX omepanuii Ha pOHI0BOM pbIHKE. BHUMaTEeNbHO OLleHUTE,
Kak Bamm nponsBoaHble (prHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C OTEpaMsIMU, PUCKH 110 KOTOPBIM
OHU IPU3BAHBI OTPAHUYHTD, U YOSAUTECH, YTO 00BEM MO3UIIMU Ha CPOUHOM PHIHKE COOTBETCTBYET
00bEMY XEDKUPYEMOH MO3UIMH Ha CIIOT-PBIHKE.

I. PeiHOYHBIN pHUCK

[TomMuMoO 00111ETO PHIHOYHOTO (LIEHOBOT'0) PHCKA, KOTOPBIM HECeT KIMEeHT, COBEPIIAIOIINI ONepaiy Ha
pBIHKE IIeHHBIX Oymar, Bol B ciyuae 3akmodenus OO0 «MK «I'pannuc Kanuram» (nanee —
JloBepUTENbHBIN YTpaBIIsIOMUii) JOrOBOPOB, SABISIIOIIUXCS TPOU3BOAHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTaMH, OyieTe HECTH PUCK HEOJIAaronpuaTHOTO U3MEHEHHUS 1IEHbI KaK (PMHAHCOBBIX
WHCTPYMEHTOB, SIBJISIOIIUXCS 0a3UCHBIM aKTUBOM IPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, TaK U
PHCK B OTHOIIIEHUH aKTUBOB, KOTOPBIE CITy>KaT 00ECTICUCHHEM.

B ciydae HeOGnaronpusaTHOro H3MEHEHHs LIeHbl Bbl MOXeTe B CPaBHUTENBHO KOPOTKHI CPOK MOTEPATH
CpeACTBa, SBJIAIONIUECS 00ecTieueHHEeM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKIII0YEHUH 10T OBOPOB, SBJISIFOLIUXCS TPOU3BOJHBIMU (PUHAHCOBBIMH MHCTPYMEHTaMHU, Bbl
JOJDKHBI YUUTBIBATh, YTO BO3MOXKHOCTD PACIIOPSHKEHUS aKTUBAMHU, SIBJISTFOLTUMHUCS 00ECTIEYCHUEM T10
TaKUM JOTOBOPAM, OIPaHHUYECHA.

NmymecTBo (4acTh MMYILIECTBA), IPUHAUIeXkKallee BaMm, B pe3yibTaTe 3aKiI04eHUs JOTOBOPa,
SBIISIOIIETOCS TPOM3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYAET SBJIATHCS 00ECIIEYEHUEM HCTIOTHEHUS
00513aTEeNBCTB MO YKa3aHHOMY JI0TOBOPY M PacIopsHKEHHE UM, TO €CTh BOBMOKHOCTh COBEPILICHUS
JloBepUTENbHBIM YTIPABIISAIOMINM CIEJIOK C HUM, OyJieT orpanndeHo. Pasmep obecrieueHust u3MeHseTcs B
MopsiIKe, IPEYCMOTPEHHOM JIOTOBOPOM (crenupuKaueil KOHTpakTa), U B pe3ynabrare JloBepuTenbHbIN
VYrpaBisiomuii MOXKeT ObITh OrpaHUYEH B BO3SMOXXHOCTH pacropsikaTbcs BammuMm uMyIiecTBoM B
OoJIbLIIeH CTETEeHH, YeM JI0 3aKJII0YECHHUs JOTOBOpa.

Taxxe He0OX0IMMO yUecTh BO3MOXKHOCTh MPUHYAUTEIBHOTO 3aKphITHs o3ulnu. HebnaronpustHoe
M3MEHEHHE [IEHBI MOKET IPUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJHUTENBHBIE CPECTBA ISl TOTO,
4TOOBI MPUBECTU 00ECTIEUEHNE B COOTBETCTBHE C TPEOOBAHUAMU HOPMATUBHBIX aKTOB M OPOKEPCKOTO
JI0rOBOPA, YTO JAOJKHO OBITH CJIeTaHO B KOPOTKUI CPOK, KOTOPBIN MOKET ObITh HeiocTaToueH /i Bac.



O6cnyxuBaronuii JloBepuTeapHOro Ypasisitoniero Opokep B 3TOM ciydae BIpase 0e3
JOMOJHUTEIBHOTO cornacust JloBepUTENbHOr0 Y IPaBIISIOIIEro «IIPHHYAUTEIBHO 3aKPBITh TO3ULIUION, TO
€CTb 3aKIIOYUTH JOTOBOP, SIBJISIOLIMIACS TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HIIU IIPHOOPECTH
1eHHbIe OyMaru 3a cueT Bammx qeHexXHbIX CpeCTB, WK poaaTh Bamu nennsie Oymaru. 310 MOXXET
OBITH CZIENIaHO TIO CYIIECTBYIOIINUM, B TOM YHCJI€ HEBBITOJIHBIM, IIEHAM M IPUBECTH K BOSHUKHOBEHHUIO Yy
Bac yObITKOB.

BbI MOkeTe mMOHEeCTH 3HAaYNUTENNbHbIE YOBITKHA, HECMOTPS HA TO, YTO MIOCJE 3TOr0 M3MEHEHHUE IIeH Ha
(rHAHCOBBIE MHCTPYMEHTBI MOXKET MPUHATH OnaronpusitHoe 171t Bac nanpasienue u Bl mosyuninm Obl
noxo, ecnu Obl Bama nmo3uiust He Obu1a 3akpbiTa. Pazmep ykazaHHBIX yOBITKOB IpU HEOIArONpUsATHOM
CTEYEHHUU OOCTOSATENILCTB MOKET IMPEBBICUTh CTOMMOCTb HAXOAALINXCS Ha Bariem cueTy akTHBOB.

II. Puck nukBuaHOCTH

TpynHOCTH C 3aKpBITHEM MO3UIIMHA U TIOTEPH B IIEHE MOTYT NPUBECTU K YBETHMUEHHUIO YOBITKOB OT
MMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB I10 CPABHCHUIO C OOBIYHBIMU CACIKaMMH.
OHepaHI/II/I C IPOU3BOAHBIMU (bHHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAKOTCA
OCHHBIC 6yMaFI/I HHOCTPAHHBIX SMUTCHTOB UJIM UHACKCHI, PACCYUTAHHBIC 110 TAKUM LCHHBIM 6yMaraM,
BJICKYT TAK¥XKXC PHUCKH, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOXKACHUCM 0a3MCHOr0 aKTHBA.
[Toxymka OInIuoHa COMpsKEHa CO 3HAYUTEIHHO MEHBIIIMM PUCKOM, YeM IIPHU TOPToBIIe (PBIOYEPCHBIMU
KOHTpaKTaMH, TaK KaKk Bamy norepu He IPEBBICAT BEIMYHMHY yIUIAY€HHON BaMu npeMun Iroc
KOMHCCHOHHOE BO3HArpakJeHue OMP:KEBOMY MOCPEAHUKY U TIpouure cOopsl. [Ipy mponake onimona
Bamr prck conocraBuM ¢ puckoM MpH CAENKaxX ¢ (bIOYEPCHBIMI KOHTPAKTAMHU - IPH OTHOCUTEIBHO
HeOOoNBIINX HeOIaronpUATHBIX IBI)KCHUAX LIEH Ha PbIHKE BBl ojBepraerech pucKy NOTEHIMAIBHO
HEOT'PaHUYEHHBIX YOBITKOB, IPEBBIIIAIOIINX MTOJYYSHHYIO P MPOJAKEe OIMIIMOHA IPEMHIO.
CoBepIieHHE CIETOK MO MPOJIAKE OMIIMOHOB MOXKET OBITh PEKOMEH/I0BAHO TOJBKO OIBITHBIM
HHBCCTOpAaM, OGJIa,Z[aIOH_II/IM 3HAa4YUTCIIbHBIMH (bHHaHCOBBIMI/I BO3MOXHOCTSIMHU U OIBITOM NPUMCHCHUSA
ctpateruil. CyIecTByIOT pa3IMyuHble BU/IbI ONIIMOHOB, U Bam /10 Hauana nmpoBeaeHUs onepanuil Ha
PBIHKEC OIMIMOHOB CICAYCT OGC}’Z[PITB C I[OBepI/ITeJ'H:HBIM praBHHIOH_II/IM Bamu MHBCCTUIIMOHHBIC
NOTPEOHOCTH M PUCKH, CBSI3AHHBIC C TAKOTO POJa CICIKAMH.
Jlo coBepuieHus caenku Bam cienyer coryiacoBarts ¢ JJoBEpUTENBHBIM Y IIPABIIAIOIUM U IIOJIYYUTh
MUCbMEHHOE MOJTBEPKACHUE O Pa3Mepe KOMUCCHOHHOTO BO3HArPAXICHHS, a TAK)Ke HH(OPMALIUIO O
pa3mepax UHBIX COOPOB.
HOBCpHTeJ’IBHBIfI praBJ’DIIOH_[I/Iﬁ " €ro KIIMCHTBI MOTYT IMPOBOAUTH OICpalvi OT CBOCTO MMCHHU U 34
CBOM CUET C TEMH KE (bBIO‘IepCHBIMI/I KOHTpAaKTaMH1 U OIIIUOHAMHU, UTO U BBI, a 9TO MOXKCT IMPUBCCTH K
BO3HHKHOBEHUIO KOH(IJINKTa HHTEPECOB.

HennatexxecnocoGHOCTH J{0BEpUTENHHOTO YIIPABISIOMIETO MIIM MHBIX PUBJICUYECHHBIX K KOHTPAKTY
MOCPETHUKOB MOXKET TOBJIeYb 3a C000H 3aKkpbiTHe nmo3uiuu 0e3 Bamero cornacus. ['apantumn
WCTIOJTHEHUSI KOHTPAKTOB CO CTOPOHBI BUPkH MPUMEHUMBI TOJIBKO K B3aUMHBIM 0053aTEIbCTBAM MEX Ly
bupsxeit 1 OUpKEBBIMHU ITOCPETHUKAMHU.

Hacrosmee kpaTkoe yBeZJOMIIEHHE HE PACKPBIBAET BCEX PUCKOB, CBSA3aHHBIX C IIPOBEICHUEM OllEpaLyii

Ha CPOYHOM DBIHKE.
kskosk

Y4uuThIBas BHIICU3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATENbHO pacCMOTPETH BOIIPOC O TOM,
SBJISIIOTCA JIX PUCKHU, BOZHUKAIOLIME IIPU IIPOBEIECHUN COOTBETCTBYIOLIUX ONlepaluii, IPUEMIIEMBIMHU IS
Bac ¢ yueTroM Bammx MHBECTHUIIMOHHBIX I1esIel 1 (PUHAHCOBBIX BO3MOXKHOCTEH. /laHHOEe YBenomienue He
MMeEET CBOEH LIEIIBIO 3aCTaBUTh Bac 0TKa3aTbCsl OT OCYLIECTBICHUS TAKUX ONEPALUi, a IpU3BaHa IOMOYb
Bam o1ieHUTh UX PUCKH U OTBETCTBEHHO IMOJIOMTH K PEIICHHUIO BOIpoca o BhiOope Bameit
MHBECTULMOHHOW CTPATETUH U YCIOBUH 10roBopa ¢ JIOBEpUTEIbHBIM Y IIPABIIIOLINM.

VY6eaurech, yTo HacTosIIee YBEIOMIICHUE O PUCKaX MOHATHO BaMm, U mpu HE0OX0AMMOCTH TOTYUHUTE
pa3biACHEHUS y JJOBEpUTENBHOIO YIIPABIIAIOIIETO WIM KOHCYJIBTAHTa, CIIEHUAIM3UPYIOLIErOCs Ha
COOTBETCTBYIOLIUX BOIIPOCAX.



@DaxT 03HAKOMIICHUS C pUCKAMU, CBS3aHHBIMU C MPOU3BOIHBIMHI (PHHAHCOBBLIMH MHCTPYMEHTAMHU, B
MOJIHOM 00beMe, (DakT UX pazbsicHeHUs JloBepuTenbHBIM YTIpaBissomuM KiueHTy B ToTHOM 00beMe 1
WX mpuemMiIeMocTh st Kinuenrta B mosiHoM o0beMe, KineHT moaTBepxkaaeT CBOSH MOAMKUCHIO B
HacTosIeM YBEIOMIICHUH.

K/IMEHT

ITlogmucano «  » 201 .
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Ipunoxenue k Jloroopy o JloBeputenpsHoM YpasieHun Ne oT . 201

YBegomiieHne 0 pucKax, CB3aHHBIX ¢ NPHOOpeTeHHeM HHOCTPAHHBIX LIEHHBIX Oymar

[enpto HACTOSIIETO YBEAOMIICHUS SIBIISIETCS MPEIOCTABICHUE KIMEHTY MH(OpMAIMK O pUCKax,
CBSI3aHHBIX C MPHOOPETEHNEM MHOCTPAHHBIX LIEHHbIX Oymar. HOocTpaHHbIE IIeHHbIe OyMaru MOTYT OBbITh
npuoOpeTEeHBI 3a PyOeKOM MIIM Ha POCCHIICKOM, B TOM YHCJIE OPraHU30BaHHOM, (DOHIOBOM PBIHKE.

OnepanusiM ¢ MHOCTPAaHHBIMH LIEHHBIMH OymaraMy HOpPUCYIIM OOIIME PHUCKH, CBA3aHHBIE C

OorncpanriaMU Ha PbIHKC ICHHBIX 6yMar CO CIICAYyrOIUMHU 0COOECHHOCTSIMH.

CucremHble pUCKU

[IpuMeHUTENPHO K MHOCTPAHHBIM IICHHBIM OyMaraM CHUCTEMHbIE€ pPHUCKH, CBOICTBEHHBIC
poccuiickoMy  (OHAZOBOMY  PBIHKY  JIOTIOJIHSIOTCSL ~ QHAJOTMYHBIMH ~ CHUCTEMHBIMH  PHUCKaMH,
CBOWCTBEHHBIMH CTpaHE, IJI€ BBITYIIEHbl WM OOpaIlalOTCsl COOTBETCTBYIOIINE MHOCTPAaHHBIC IIEHHBIC
Ooymaru. K ocHOBHbIM (hakTOpam, BIUSIOIIMM Ha YpPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS
MOJTUTHYECKAsT CUTYaIUsl, 0COOEHHOCTH HAIIMOHAIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOIO PETYJINPOBAHUS
U BEPOSATHOCTh MX U3MEHEHHUSI, COCTOSIHUE TOCYAAPCTBEHHBIX (PMHAHCOB, HATMYHUE U CTENIEHb Pa3BUTOCTH
(MHAHCOBOW CHCTEMBI CTPaHbl MECTa HAXOXKACHUS JIMIa, 00S3aHHOTO 10 MHOCTPAHHOU IIEHHOM Oymare.

Ha ypoBeHb CHCTEMHOro pucka MOTYT OKa3blBaTh BIUSHHE M MHOTHE Jpyrue (pakTopel, B TOM
YlC/ie BEPOSTHOCTh BBEACHMSI OTPAHWUYEHUII HA MHBECTULMU B OTIENIBHBIE OTPACIM IKOHOMUKH WU
BEPOSATHOCTh OJHOMOMEHTHOH JeBajbBAIllMM HAIMOHAIHHOW BaOThl. OOIIEIPUHATOW HHTErPATbHOM
OLIEHKOM CHUCTEeMHOT0 pHCKa HMHBECTHLMH B HMHOCTPAHHYIO IIEHHYIO OyMary SBIISIETCS «CYBEPEHHBIH
PEUTUHI» B HHOCTPAaHHOW WM HAaLMOHAJIBHOM BajlOTe, IIPUCBOEHHBIA CTpPaHe, B KOTOPOH
3apEruCcTpUPOBAaH AMUTEHT, MEXyHAPOIHBIMU peldTHHroBeIMU areHTctBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, onHako ciexyeT UMETh B BUY, UTO PEUTHHTH SIBJIIOTCA JIMIIb OPUEHTUPAMU
1 MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYyalUH.

B ciyuae coBepiieHus CIENOK ¢ MHOCTPAHHBIMU JETIO3UTAPHBIMU PACIIMCKAMH [TIOMHMO PUCKOB,
CBSI3aHHBIX C IMUTEHTOM CaMHUX PACIHCOK, HEOOXOAUMO YUHUTHIBATH M PUCKH, CBA3aHHBIE C SMUTEHTOM
MPEJCTaBISEMbIX JAHHBIMH PACIIMCKAaMU MHOCTPAHHBIX IIEHHBIX OyMar.

B HacTos11€e BpeMs 3aKOHOJATENbCTBO Pa3peIacT POCCUNCKUMU UHBECTOPAMHU, B TOM YHCJIE HE
SBIISIOIIMMHUCS KBAJIM(UIIMPOBAHHBIMU, MPUOOpPETEHHE MOMYIICHHBIX K IMyOJUYHOMY pasMELICHHIO U
(umm) myOnuuyHOMY oOpamenuto B Poccuiickoit @epepaniii MHOCTPaHHBIX IIGHHBIX OyMar Kak 3a
pybexxom, Tak u B Poccum, a Taxke MO3BOJIIET Y4eT INpaB Ha Takue IEHHbIE OymMard pPOCCUHCKUMHU

ACTIO3UTApUSAMU. MG)K,Z[y TEM, CYIICCTBYIOT PUCKHU U3MCHCHUA PCTYJIATUBHBIX IMOAXOI0B K BJIAJCHUIO U



orepanusaM, a TakkKe K y4eTy IMpaB HAa MHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTBI, B PE3yJIbTaTe Yero

MOKCT BO3BHUKHYTb HGOGXO,Z[I/IMOCTI: 10 UX OTUYKACHUIO BOIIPCKU Bamum nmanam.

IIpaBoBbIE pUCKH

[Tpu npruoOpeTeHN HHOCTPAHHBIX IIEHHBIX OyMar HeOOXOJMMO OT/AaBaTh cebe OTYET B TOM, UTO
OHHU He BCerja sSBIISIOTCS aHAIOTaMU POCCUICKMX IEHHBIX Oymar. B mo6oMm ciyuae, mpenocTaBisemMbie
110 HUM TIpaBa U MPaBHJIA UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB IO POCCHICKUM
LIEHHBIM OyMaram.

Bo3MmokHOCTH CyneOHOM 3alMThl MpaB MO HHOCTPAHHBIM IEHHBIM Oymaram MOTyT OBITb
CYIIECTBEHHO  OTpaHHYeHbl  HEOOXOAMMOCTBIO  oOOpamieHHss B  3apyOexHble  cyneOHble U
MIPaBOOXPAaHUTENbHBIC OPTaHbl IO YCTAaHOBJICHHBIM MTPaBHIIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTINYATHCS
ot aeictByronmx B Poccun. Kpome Toro, mpu onepanusx ¢ MHOCTpaHHBIMHU LIEHHBIMU Oymaramu Bel B
OOJIBIIMHCTBE CIly4yaeB HE CMOXETe MojaraThbCi Ha 3allUTy CBOMX IpaB M 3aKOHHBIX HHTEPECOB

pOCCHﬁCKHMH YIOOJIHOMOYCHHBIMU OpTraHaMHu.

PackpeiTre nnpopmanmn

Poccuiickoe 3aKOHOIATETBCTBO JOMYCKAET PACKPBITHE HH(OPMAIIMH B OTHOIIEHUH HHOCTPAHHBIX
LEHHBIX OyMar mo IMmpaBHJaM, JEHCTBYIOIIUM 3a pyOeKOM, W Ha aHTTUHCKOM si3bike. OLEHUTE CBOIO
TOTOBHOCTh AHAIM3UPOBATh MH(POPMALIMIO HA AHIJIMWCKOM S3bIKE, a TaKXe TO, MOHMMaeTe U Bbl
OTIMYUS MEXIy HNpUHATHIMEH B Poccum mnpaBuiamMu (UHAHCOBOH OTYETHOCTH, MeEXIyHapOIHBIMH
CTaHJapTaMM (PUHAHCOBOM OTYETHOCTHM WM MpaBUIaMHU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM
nyOnukyeTcs nHpopManus SMUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIU U (MJIM) OpOKEphl MOTYT OCYIIECTBISATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMM), pacKpbIBaeMbIX HHOCTPAHHBIM AMHUTEHTOM Ui Barero
ynooctBa. B 3TOM ciyuae mepeBoj MOXKET BOCHPUHUMATHCS MCKIIOYUTENBHO KaK BCIOMOTaTelbHas
uHpopManysa K OQHUIHATIBHO PACKPBITHIM JTOKYMEHTaM (MH(OpMaIui) Ha MHOCTPaHHOM s3bIke. Beerna
YUUTBIBAWTE BEPOSTHOCTh OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBS3aHHBIX C BOSMOXKHBIM Pa3IMYHBIM
MEPEBOJIOM OJHUX M TEX e MHOCTPAHHBIX CIOB M ()pa3 WM OTCYTCTBHEM OOLIETPUHITOIO PYCCKOTO

OKBHUBAJICHTA.

dkokok

YuurtsiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM Bam BHHUMATEIIBHO pPaccMOTpECThL BOIIPOC O TOM,
SABJISIFOTCA JIM PUCKHU, BOSHUKAIOIUC ITPU NPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, MNPpUCMIICMBIMU JJI1

Bac ¢ yuerom Bammx MHBECTHIIMOHHBIX Lielel U (PMHAHCOBBIX BO3MOXKHOCTEH. J[aHHOE YBenomiieHHe
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HE MMEET CBOEH LIEJIBIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYIUECTBICHUS TaKHUX OIEpALMi, a NpU3BaHa
noMoub Bam OLIEHUTh UX PUCKM U OTBETCTBEHHO IOJOMTH K pelISHHIO Bompoca o BbiOope Barmieii

MHBECTULIMOHHOM cTpaTeruu u ycnosui jorosopa ¢ OO0 «MK «I'panguc Kanuramy.

@DaKT 03HAKOMJICHUS C PUCKaMH, CBS3aHHBIMU C IPUOOPETEHHEM MHOCTPAHHBIX IIEHHBIX Oymar, B
OJTHOM 00beMe, (pakT ux pazbsicHeHus KimeHTy B mosiHOM oObeMe M UX mpuemieMocTts i Kinenra B

MOJIHOM o0beMe, KITneHT moATBepKaaeT CBOSH MOAMKUCHIO B HACTOSIIEM Y BEIOMIICHUH.

KJIMEHT

Y4upenurens ynpaBicHUs:
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O01mecTBO ¢ OrpaHNYeHHO 0TBeTCTBeHHOCTHI0 « MHBecTHIHOHHAsA KomnaHus «['panaunc Kanuran»
JInnensus npohecCHOHANBHOTO yYacTHUKA PHIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE ACATEIBHOCTH 10 YIIPABICHUIO
neHHbiME Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpanudeHus cpoka aeictusi, Boiiana ®COP.

YBegomiieHne 0 prucKax, CB3aHHBIX € 3aK/JII04YeHHEM J0r0BOPOB, SIBJSIOIIMXCS MPOU3BOIHBIMHA
(pMHAHCOBBIMU HHCTPYMEHTAMHU, 0a3UCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCS LIEHHbIe OymMaru
HHOCTPAHHBIX IMHTEHTOB HJIM HHAEKCHI, PACCYUTAHHBbIE 0 TAKMM LeHHBIM OymMaram

Lenp HacToOsIIEr0 YBEIOMIICHUS - IPeIoCTaBUTh BaM 00111yio nHpOpMaInio 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C 3aKIFOYEHUEM JIOTOBOPOB, SIBJISIOLIUXCS POU3BOIHBIMH (DPHHAHCOBBIMHU HHCTPYMEHTAMH,
0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB UJIM WHICKCHI,
paccurTaHHbIE IO TAKMM LIEHHBIM Oymaram (fajiee — Mpou3BOAHbIC (PUHAHCOBBIE HHCTPYMEHTHI C
MHOCTPAaHHBIM 0A3MCHBIM aKTUBOM). 3aKJIIOUEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAMH,
XapaKkTepHBIMU JJIS1 BCEX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TAKXKE CIIEHU(PUICCKUMHU
puckaMu, 00yCIOBICHHBIMH HHOCTPAHHBIM MPOUCX0XKJICHHEM 0a3lCHOTO aKTHBA.

Pucku, cBA3aHHbIE MPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE THCTPYMEHTBHI IIOJXOIAT HE BCEM KIMEHTaM. boiiee Toro, HEKOTOpbIE BUBI IIPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB COMPSHKEHBI ¢ OOJIBIIIMM YPOBHEM PHUCKA, UeM Jpyrue. Tak, mpu mokynke
ONLMOHHOI'0 KOHTPAKTA MOTEPHU KIIMEHTA HE IIPEBBICAT BEIUYHMHY YIUIAYEHHBIX IPEMHUH,
BO3HArpa)KJICHUS U PACXOM0B, CBA3aHHBIX C UX coBeplIeHHeM. [Ipoaaka ONIMOHHBIX KOHTPAKTOB C
TOYKHU 3pEHMS PUCKA KIMEHTA U 3aKJII0YeHHE (PbIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COITOCTABUMBI - IPH OTHOCHUTEIBHO HEOOIBIINX HEOIArONPHUATHBIX KOJICOAHUX IIEH Ha
pbiHKe BBI osiBepraereck pucKy 3HAUYUTEIbHBIX YOBITKOB, IIPH 3TOM B CITydae MPOJaku (PbIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB U MPOAAXKH ONMIIMOHOB HA MOKYIIKY (OMIIMOHOB «KOJI) HEOT pAaHUYECHHBIX
yObITKOB. C y4eTOM 3TOr0, COBEpIICHHE CAEIIOK MO MPOAAXKe ONMIIMOHHBIX KOHTPAKTOB U 3aKIIOUCHHE
(bBroUYepCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHJOBAHO TOJIBKO ONBITHBIM MHBECTOPAM,
00J1aAaroIUM 3HAUNTEIbHBIMU (PUHAHCOBBIMH BO3MOKHOCTSIMHU M MIPAKTUYECKUMHU 3HAHUSIMU B 00JIaCTH
IIPUMEHEHHUS] UHBECTULIMOHHBIX CTPATETUH.

Hacrosiee YBenoMieHre OTHOCUTCS TaKXKe U K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaNpaBJICHHBIM HA CHUKEHUE PUCKOB JIPYTUX omepanuii Ha pOHI0BOM pbIHKE. BHUMaTEeNbHO OLIeHUTE,
Kak Bamm nponsBoaHble (prHAHCOBBIE HHCTPYMEHTHI COOTHOCATCS C OTEpaMsIMU, PUCKH 110 KOTOPBIM
Bb1 HaMepeHbl OrpaHu4uTh, U yOeauTech, YTo 00beM Baieil mo3uium Ha CPOUHOM PBIHKE
COOTBETCTBYET 00bEMY MO3UIIMH Ha CIIOT PBIHKE, KOTOPYIO BBl Xemxupyere.

PbiHOYHBIN (LIEHOBOI1) PUCK

[TomMuMoO 00111ETO PHIHOYHOTO (LIEHOBOT'0) PHCKA, KOTOPBIM HECET KIMEeHT, COBEPIIAIOIINI ONepaiy Ha
pBIHKE IIEHHBIX Oymar, Bbl, B ciyyae 3akiodeHus pprouepCHbIX, (JOPBapIHBIX U CBOII JIOTOBOPOB
(KOHTPAKTOB), a TAKXKE B CIIy4yae MPOAAXKH ONIIMOHHBIX KOHTPAKTOB, OyZeTe HECTH PUCK
HEeOIaronpuUATHOrO U3MEHEHUS 1IEHbI KaK (PUHAHCOBBIX MHCTPYMEHTOB, SBISIOIIUXCS 0a3UCHBIM
aKTHUBOM IPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOLICHUU aKTHBOB, KOTOPHIC
CITy’KaT 00ecrieueHUuEeM.

B ciydae HeOGnaronpusaTHOro U3MEHEHHs LIeHbl Bbl MOXeTe B CPaBHUTENBHO KOPOTKHH CPOK MOTEPATH
CpeACTBa, SBJIAIONIUECS 00ecTieueHHEeM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck aukBuaHocTH

Ecnun Baia nHBECTULIMOHHAS CTPATErUs IIPELyCMaTPUBAET BO3MOKHOCTh BOSHUKHOBEHUS
HEOO0XOIMMOCTH 3aKPBITHS MMO3UIIMU IO COOTBETCTBYIOLIEMY KOHTPAKTY (MJIH 3aKJIIOYCHHUS CACIKH C
MHBIM KOHTPAKTOM, KOTOpasi CHW)KAeT PUCK IO JAHHOMY KOHTPAKTYy), oOpaliaiTe BHUMaHUE Ha
JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPBITUE ITO3ULIUN 10 HEJIMKBUIHBIM
KOHTpaKTaM MOXKET MPUBECTU K 3HAUUTEIBbHBIM JONOJHUTEIBHBIM YOBITKAM B CBSI3U C UX HU3KOH
JUKBUAHOCTBIO. OOpaTuTe BHUMAHUE, YTO, KaK MPABHIIO, KOHTPAKTHI C 00JIee OTJaICHHBIMU CPOKAMU
WCTIOJTHEHUSI MEHEe JINKBUIHBI 10 CPABHEHMIO C KOHTPAKTaMU C OJM3KUMH CPOKAMH MCIIOTHEHHUS.

Ecnu 3akmroueHHbit Bamu 1oroBop, sSBISIONINICS TPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHJIEH, U Y Bac BO3HMKIIa HEOOXOAMMOCTD 3aKPBITh O3ULIMIO, 00s13aTEILHO paccMaTpuBaiiTe
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MTOMHUMO 3aKPBITHS MMO3UIIUU IO JAHHOMY KOHTPAKTy albTEPHATUBHBIC BAPUAHTHI UCKITIOYCHHSI PHUCKa
MOCPEACTBOM 3aKJIFOUEHUS CACIOK C HHBIMU MPOU3BOAHBIMU ()MHAHCOBBIMU HHCTPYMEHTAMU WIIH C
0a3uCHBIMU aKTUBaMHU. VICTIONb30BaHUE allbTEPHATUBHBIX BAPUAHTOB MOXKET MIPUBECTU K MEHBIITHM
yOBITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPHITHEM MO3UIUN U MTOTEPH B IICHE MOTYT MPUBECTH K YBEIIMYCHHUIO YOBITKOB
10 CPABHEHUIO C OOBIYHBIMHU CJICIIKAMH.

Bamu nopyueHnusi, HanmpaBJIeHHBIE HA OTPaHUYECHUE YOBITKOB, HE BCETIa MOTYT OTPaHUYUTh IOTEPH JI0
MIPEIOJIaraeMoro YpOBHs, TaK KaKk B paMKaxX CKJIAJbIBAIOIICHCS HA PHIHKE CUTYAIlUU UCIIOTHEHHE TAKOTO
MOPYYCHUS 0 YKa3aHHOW BaMu 11eHe MOXKET 0Ka3aThCsi HEBO3ZMOYKHBIM.

OrpaHnuyeHue pacnopsizkeHus1 CpeCTBAMMU, ABJIAIOIMMUCH o0ecniedyeHrneM

NmymiecTBo (4acTh UMYIIECTBA), IPUHAIeKAIIee BaM, B pe3ynbTaTe 3aKIFOUEHUS JOTOBOPA,
SIBJISTFOIIIETOCS TPOU3BOIHBIM (PHHAHCOBBIM UHCTPYMEHTOM, OYET SBIATHCS 00ECTICUeHNEM HUCTIOTHEHUS
Bamux 00s13aTeNbCTB M0 IOTOBOPY M PaCIOPsHKEHUE UM, TO €CTh BO3MOXKHOCTh COBepIlieHust Bamu
CHIETIOK ¢ HUM, OyJieT orpaHudeHo. Pazmep obecriedeHust H3MEHSIETCS B MOPSIIKE, IPETyCMOTPEHHOM
noroBopoM (cnerudukaeil KOHTpakTa), U B pe3yiabTaTe Bel MokeTe ObITh OrpaHUYCHBI B
BO3MOXHOCTH PACIIOPSHKATHCS CBOUM MMYIIIECTBOM B OOJIBIIEH CTEMEHH, YeM JI0 3aKIIF0OUEHUS JT0TOBOpA.
PuCK NPpUHYIUTEIbHOI0 3aKPbITUS MO3ULUU

HebnaronpustHoe M3MEHEHUE IIEHBI MOKET IPUBECTU K HEOOXOJMMOCTH BHECTH JIOTIOJTHUTEILHBIC
CpeaCTBa AJIsl TOTO, YTOOBI PUBECTH 00ECTIEYCHNE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATUBHBIX
aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH CIIENIaHO B KOPOTKUH CPOK, KOTOPOT'O MOKET OBITH
HegoctatouHo it Bac. O6cnyxuBatommii OO0 «K «['panauc Kanuram» Opokep B 3TOM cirydae
BrpaBe 6e3 pononuauTensHoro cornacus OO0 «UK «I'panauc Kanurany (nanee — JloBepUTEeNbHBIM
YpaBisoOmui) «IPUHYTUTEIBHO 3aKPBITh TTO3UIHIO», TO €CTh 3aKIIFOYUTH JOTOBOP, SBISIOITUIICS
MIPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTOM, WJIH IPHOOPECTH IIeHHbIE Oymaru 3a cueT Bamux
JICHS)KHBIX CPEJICTB, WK IPOJaTh Bamu rieHHbpIe OyMaru. 9To MOXET ObITh CACAHO 110
CYIIECTBYIOIIUM, B TOM YHCJIC HEBBITOIHBIM, [IEHAM ¥ MPUBECTH K BOSHUKHOBEHUIO y Bac yOBITKOB.
[TpuHYIUTENEHOE 3aKPBITHE TIO3HUIIMH HAIIPABJICHO HA yIpaBJIeHUE pUCKaMU. BbI MOXKeTe TOHECTH
3HAYUTENbHBIE YOBITKM HECMOTPS HA TO, YTO MOCIIE ATOr0 U3MEHEHHUE 1IeH Ha (PUHAHCOBBIC HHCTPYMEHTHI
MOKET MIPHUHSTH OnaronpusTHoe s Bac Hanpasinenue u Bel momyumnu 061 1oxo, eciu Obl Bama
MO3UIHMS HE ObliIa 3aKphITA.

Pucku, 00yc/10BJ1eHHbIe HHOCTPAHHBIM MPOUCX0K/IeHHeM 0A3UCHOI0 AKTHBA
CucremHble pUCKH

[TpuMeHuTENHHO K 6a3MCHOMY aKTHBY MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
MHOCTPAaHHBIX SMUTEHTOB U MH/IEKCAM, PACCUMTAHHBIM T10 TAKUM LIEHHBIM Oymaram, CUCTEMHBIE PUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (POHIOBOMY PBHIHKY JIOTIOJIHSIOTCS aHAJOIMYHBIMU CUCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTPaHE, II€ BHIITYIIEHBI MIIK 00PAIIalOTCsi COOTBETCTBYIOIIME HHOCTPAHHBIC IICHHBIE
Oymar. K ocHOBHBIM (pakTopam, BIUSIOIIUM Ha YPOBEHb CUCTEMHOT'O PHCKA B IIEJIOM, OTHOCSTCS
MOJTUTHYECKAs CUTYalUs, 0COOCHHOCTH HAIIMOHAJIBHOTO 3aKOHO/IaTENIbCTBA, BAJIIOTHOTO PETYJINPOBAHUS
Y BEPOSTHOCTb UX U3MEHEHUS, COCTOSIHUE TOCYIapCTBEHHBIX (DUHAHCOB, HAJTMYUE U CTETIEHb PAa3BUTOCTH
(MHAHCOBOW CHUCTEMBI CTPaHbl MECTa HAXOXKACHUS JINIa, 00S3aHHOTO 10 HHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Jpyrue (pakTopbl, B TOM YHCIE
BEPOSATHOCTH BBEJICHHS OIPAHUYECHUN HA MHBECTULMU B OTAEIBHBIE OTPACIM S3KOHOMUKHU WU
BEPOSATHOCTH OJJHOMOMEHTHOM JIeBAJIbBALIMHI HAITMOHAIBHOM BaiOThl. OOIENPUHATON HHTETPATbHOM
OLICHKOM CUCTEMHOI'0 PUCKA UHBECTULIUM SBJISAETCS «CYBEPEHHBIN PEUTUHI» B UHOCTPAHHON UIIU
HallMOHAJIBLHOM BaJIIOTE, IPUCBOCHHBIN CTpaHE, B KOTOPOM 3apEruCTPUPOBAH YMUTEHT HUHOCTPAHHON
LEHHOHM Oymaru, MexIyHapoAHbIMH peTuHroBsiMu areHrctBaMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, onHako cienyer uMeTh B BUY, YTO PEUTUHIHU SBIISIOTCS JIMILIL OPUEHTHPAMU U MOTYT B
KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJILHON CUTYyaLUH.

B Hacrosiee BpeMst 3aKOHOAATEIBCTBO JOIYCKACT BO3MOKHOCTD 3aKJIIOUEHUST POCCUMCKUMHU
MHBECTOPAMU JIOTOBOPOB, SBJISIOIIUXCS POCCUHCKUMU MPOU3BOIHBIMH (PUHAHCOBBIMHU HHCTPYMEHTAMH,
0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB UJIM WHICKCHI,
paccurTaHHbIE IO TAKMM LIEHHBIM Oymaram. Mexay TeM, CYIIeCTBYIOT PUCKH W3MEHEHHSI PETYISATUBHBIX
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MOJIXOJIOB K COOTBETCTBYIOIIMM OIEPAIUsM, B PE3yJIbTaTe YeT0 MOXKET BOSHUKHYTh HEOOXOAMMOCTh
COBEpIIaTh CIIEJIKH, HAIIPaBJICHHbIC HA MIPEKPAIEHIE 00s13aTENIbCTB MO YKa3aHHBIM JJOTOBOPAaM, BOIIPEKH
Bamuwm rianam.

IIpaBoBBIe pUCKH

Heo6xonumo otnaBaTh cebe OTYET B TOM, YTO MHOCTPaHHbIE (PMHAHCOBBIEC HHCTPYMEHTBI, SBIISIFOIIUECS
0a3MCHBIMM aKTUBAMH MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SIBJISIOTCS aHAIOTaMU
poccHiickuX (PMHAHCOBBIX HHCTPYMEHTOB. B m00oM cityuae, penocTaBisieMble 10 HUM IIpaBa u
MIPaBUJIA UX OCYIIECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB 10 POCCUHCKUM (PHHAHCOBBIM
MHCTPYMEHTAaM.

Bo3MmoskHOCTH Cye0HO 3aIIUTHI TIPaB MO MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM C HHOCTPAHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OrPaHUYEHBI HEOOXOAUMOCTHIO OOpAICHHS B
3apyOekHbIe Cy/IeOHbIE U IPABOOXPAHUTEIIbHBIE OPTaHbl IO YCTAHOBJICHHBIM MTPABHIIaM, KOTOPbIE MOTYT
CYIIECTBEHHO OTIMYaThCA OT AercTByromux B Poccun. Kpome Toro, Bel B O0onbIIMHCTBE cly4daeB HE
CMOXEeTe MoJIaraTbCs Ha 3aIUTy CBOMX MPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU YIOJTHOMOUYEHHBIMH
OpraHami.

PackpsbiTHe HHpOpMALMU

PaCKpHTI/Ie HH(bOpMaL[HH B OTHOLICHUW MHOCTPAHHBIX ICHHBIX 6yMar, SABJIAIOIINUXCA 0a3UCHBIM aKTHBOM
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBIISIETCS IO TIPaBUiIaM, ACHCTBYIOLINM 33 PyOEKOM,
M Ha aHTJIUHCKOM SI3BIKE. OI.[CHI/ITC CBOIO 'OTOBHOCTH aHAJIM3UPOBATH I/IH(bOpMaI_[I/IIO Ha aHTJIMHCKOM
A3bIKE, a TAKXKe TO, TOHUMAaeTe Ji Bl oTnuuns Mexxay npuHATHIME B Poccun npaBuiaMu (MHaHCOBOM
OTYETHOCTH, MeXTyHapOJHBIMHU CTaHAApTaMU (PMHAHCOBOI OTYETHOCTH WM NIpaBUIaMH (PUHAHCOBOU
OTYETHOCTH, 110 KOTOPHIM IyOJIMKyeTcss HHPOpPMAalLUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxoke poccuiickue opraHu3aToOpbl TOPrOBIH U (MITH) OpPOKEpPBI MOTYT OCYIIECTBIIATh TIEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(pOpPMALIMH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM 151 Baiero
ynobcTBa. B aTOM citydae nepeBoi MOKET BOCIIPHHUMATHCS UCKITIOUUTENFHO KaK BCIIOMOraTeIbHast
uHpopManusa K opUIHATBHO PACKPHITHIM JOKYMEHTaM (MH(popMalii) Ha MHOCTPaHHOM si3bIke. Beerna
y‘IHTHB&ﬁTC BCPOATHOCTD OIIIOOK NepeBO4YHMKA, B TOM YHUCJIC CBA3AHHBIX C BO3MOXKHBIM PA3JIMYHBIM
MIEPEBOIOM OJIHUX U TeX K€ HHOCTPAHHBIX CJIOB H (hpa3 MIIM OTCYTCTBHEM OOILEIPUHSATOrO PYCCKOTO
JKBUBAJICHTA.

skokok

Y4uThIBas BBIICU3JI0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATENbHO pacCMOTPETH BOIIPOC O TOM,
SBJISIIOTCSA JIX PUCKHU, BOZHUKAIOLIUE IIPU IIPOBEIECHUN COOTBETCTBYIOLIUX ONlepaluii, IPUEMIIEMBIMHU IS
Bac ¢ yuerom Bammx nHBeCTUIIMOHHBIX 11esiei ¥ ((MHAHCOBBIX BO3MOXKHOCTEH. [laHHOE YBenomienue
HE UMEET CBOEH LIEIIbIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYILIECTBICHUS TAKUX OIEPALMiA, a TpU3BaHa
noMo4b BaM OLIEHUTH WX PUCKH U OTBETCTBEHHO MOJOUTH K PEIICHUIO BOIIpoca o BeIOope Bareii
MHBECTULMOHHOU CTPATETUH U YCIOBUH 10roBopa ¢ JJOBEpUTEIbHBIM Y IIPABIIAIOIUM.

@aKT 03HAKOMJICHUS C PUCKAMHU, CBA3aHHBIMU C 3aKJIIOYEHUEM JOTOBOPOB, SBJISIOLIUXCS IIPOU3BOAHBIMU
(MHAHCOBBIMU MHCTPYMEHTAaMH, 0a3MCHBIM aKTHUBOM KOTOPBIX SBIISIOTCS IIEHHBIE OyMaru MHOCTPaHHBIX
SMHUTEHTOB WJIM UH/EKCHI, PACCYMTAHHBIE 110 TAKUM IICHHBIM OyMaram, B IMOJIHOM o0beMe, (pakT ux
pasbsicHenus: KinenTy B moiHoMm ob6beme u ux npuemiieMocts a1 Kimenra B noaHom oobeme, KnueHnt
MIOATBEPKIAET CBOEHU MOANKCHIO B HACTOALIEM Y BEJJOMIICHUH.

K/IMEHT

Ilogmucano «  » 201 .
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