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HDPH}IOK NpeaocTaBJeHUA KJIHEHTAM yneuomienﬂii 0 PHCKax

1. 000 «MK «I'panguc Kanutan» (manee — Kommanus) IpH OCyIIeCTBICHHH OpOKepcKoii
JIeITENILHOCTH U JEeSITeILHOCTH 10 YIIPaBIeHHIO LHEeHHBIMH OymMaraMu yBEIOMIIIET KJIHEHTa O
CIIEIYIOIINX PHCKAaX, CBA3aHHBIX C OCYIIECTBICHHEM Ollepaliii Ha PhIHKE LIEHHBIX Oymar:

1.1 o6 obmux prckax onepanuii Ha phIHKE IEHHBIX Oymar;

1.2 o pucKax Map)XHHAJIBHBIX M HEMOKPHITHIX CHEIOK (CHENOK C HEMOJHBIM
HNOKpPBITHEM, BO3HHMKHOBEHHEM HENOKPHITHIX TIIO3UIMH, BpPEMEHHO HEIOKPBITHIX
TTO3HIIHH);

1.3 o puckax onepanyii ¢ NPOM3BOJAHBIME (PHHAHCOBEIMH HHCTPYMEHTAMH;

1.4 o puckax, cBA3aHHBIX C IPHOOPETEHHEM HHOCTPAaHHBIX [IEHHBIX OymMmar;

1.5 o puckax, CBf3aHHBIX C 3aKJIIOYEHHEM JIOrOBOPOB, SBJISAIOIIHXCS
IPOU3BOAHBIMH (HDHHAHCOBHIMH HHCTPYMEHTAMH, OA3HCHEIM aKTHBOM KOTOPBIX SIBIISIOTCS
IEHHBIE OyMaru HHOCTPAaHHBIX 3MHTEHTOB WM HHIEKCHI, PAaCCUHTAHHBIE II0 TAKHM
LIEHHBIM Oymaram.

2. UndopmupoBaHHe KIMEHTA O PUCKaX, YKa3aHHBIX B IYHKTE 1, OCYMIECTBIAETCS MyTEM
IPEOCTABICHHUS €MY YBEJOMIICHHH O PHCKaX.

3. Tpebopanus Hactosmero [lopsaxa He pacmpocTpaHSeTCs HAa OTHOINEHHS C KIIHEHTAMH,
OTHOCAIIMMUCS K KBaJM(DHUMPOBAHHBIM HWHBECTOPaM B CHJIY 3aKOHA, HJIH MPHU3HAHHBIMH
KBaTH(HUIUPOBAHHEIMH HMHBECTOpPAMH B OTHOIUEHWH COOTBETCTBYIOINMX (PHHAHCOBBIX
HHCTPYMEHTOB (YyCIyr), C KIHEHTaMH, SBIISIONIMMHUCA HHOCTPAHHBIMH (DHHAHCOBBIMH
OpraHu3alUsMH, a TaKXKe C KIHEHTAMH, ABISIONIMMHUCH 3MHUTEHTAaMH ILEHHBIX OymMar, B
OTHOIIEHHH KoTOphIXx KoMnmaHus oka3eiBaeT UM OPOKEPCKHE YCIyTH.

4. WudopMupoBaHHE KIIMEHTA O PUCKAX OCYINECTBISAETCS NMPEAOCTABICHHS eMy Y BEIOMIIEHHM
0 pHCKax:

4.1 Yeenomiienne 06 001MX pHCKax, CBA3aHHBIX C OCYLIECTBICHUEM ONepalui Ha

peiHke LeHHBIX OyMmar (IIpunoxenue No 1);
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4.2 VBenomieHHe O pHCKaX MapXXHHAIGHBIX M HEMOKPBITHIX CHENOK (CHENOK C
HENOJIHBIM  TOKPBITHEM, BO3HMKHOBEHHEM HENOKPBITHIX  ITO3MIHI, BpPEMEHHO
HEITOKPHITEIX no3uluii) ([Ipunoxenue Ne 2);

4.3 VYBenmomieHHe O pUCKax oONepaudii ¢ MPOH3BOAHBIMH (PHHAHCOBBEIMH
nHcTpyMeHTamu (IIpunoxenue Ne 3);

4.4 YBenomiieHHE O PHCKaX, CBS3aHHBIX C PHOOpEeTeHHEM WHOCTPAHHEBIX LIEHHEBIX
oymar (IIpunoxenue Ne 4).

4.5 VBenoMieHHE 0 pUCKaX, CBA3aHHBIX C 3aKJIFOYEHHEM JOrOBOPOB, ABJISIOIIHXCS
IPOM3BOAHEIMH (PMHAHCOBBIMH HHCTPYMEHTAMH, Oa3HCHBIM aKTHBOM KOTOPBIX SIBJISFOTCS
LeHHbIe OyMaru HWHOCTPAHHBIX SMUTEHTOB WM HHIEKCHI, PAaCCYMTAHHBIE ITI0 TaKHM
neHHbM Oymaram (IIpunoxenue Ne 5)

5. VBemomnenue o6 oOIUX pHCKax OmepalMi Ha PHIHKE LEHHBIX Oymar npenocTaBiseTcs
KJIHEHTY B TOH e (opMe, B KOTOPOH ¢ KIIMEHTOM 3aKIII0Y9aeTCs JOTOBOP.

6. VYeenomienue 00 oOmMHMX pHCKax, CBA3aHHBIX C OCYIIECTBICHHEM OIepalMii Ha pBIHKE
[EeHHBIX OyMar IpefocTaBisercss KIHeHTY NPH YCTAHOBJIEHHH IOTOBOPHBIX OTHOIIEHHH C
KJIAEHTOM.

7. Ilpum ocymecTBneHun OpoKepCKOt NEATENEHOCTH U AEATENEHOCTH O YIIPABICHUIO IIEHHBIMH
O6ymaramu KoMnanust 3HaKOMHT KJIIMEHTA C PUCKaMH IPH OCYILECTBIEHHH MapXKUHAIBHBIX H
HENOKPHITBIX CHENOK (CAENOK C HEMONHBIM IOKpPHITHEM, BO3HHKHOBEHHEM HEIIOKPBITHIX
NO3HULUH, BPEMEHHO HEMOKPBITHIX IIO3HIIMM), onepanuii ¢ IPOM3BOAHEIMH ()HHAHCOBBIMH
HHCTPYMEHTaMH, CJIEI0K N0 NPHOOPETEeHHI0 HHOCTPAaHHBIX LEHHBIX Oymar, 3aKiIro4eHHH
JIOTOBOPOB, SIBISIOIIMXCS MPOH3BOAHBEIMH (DHHAHCOBEIMH HHCTPYMEHTaMH, Oa3MCHBIM
AKTHBOM KOTOpPBIX SIBISIFOTCS ILIEHHBIE OyMard HHOCTPAHHBIX SMHTEHTOB WM HHJIEKCE,
PACCUHTAHHEBIE 1I0 TaKUM IEHHBIM Oymaram [0 Hayala COBEPIIEHHS COOTBETCTBYIOIIHX

onepauyi 3a cyeT KIHEHTA.

8. Mo coBepmieHHs 3a cuUeT KIIMEHTa CAENKH, BKIIOYaiomeid B cebs 31eMEHTHl HeCKOJBKHX
omepauuii, yka3aHHbBIX B myHKTax 1.2. - 1.5., KoMmanusi 3HaKOMHT KJIHEHTa CO BCEMH
pHCKaMHM, BO3HHKAFOIIIEMH IPH COBEPILEHHH JaHHBIX ONEPAIHi.

9. [eiicTRyromue pegakiiid YBeJOMJIEHHH O pHUCKaX AOCTYIHEBI JIOOBIM 3aHHTEpeCcOBaAHHEBIM
nunam Ha caiite Komnaamu www.grandiscapital.ru.

10. IIpu BHECEHHH H3MEHEHHUH B TEKCT YBeAOMIeHHH 0 puckax Komnaunus yBegomnset 06 stom
KJIMEHTOB, KOTOpbIE paHee ObUIH 03HAKOMIIEHEI C 3THMH Y BEJOMIICHHSAMH, IIyT€M PacKpBITHA
COOTBETCTBYIOIIEH HH(pOpMaluu Ha cBoeM odunuampbHOoM caiite B HHGOpPMAaIHOHHO-

TEJIEKOMMYHHKAIIHOHHOH ceTn "UuTepHet".




11. Komnanus mpu 3akIOY€HHH JOTOBOpA JTOBEPHTENBHOTO YNpPaBICHHS LEHHBIMH GyMaramu
NpefocTaBIsgeT KIHEHTY HHGOpMaLMI0 O crocobax yIpaBleHHs IEHHBIMH OyMaram,
KOTOPEBIE UCIIONIB3YET, H PHCKAX, C KOTOPBIMH CBS3aHBI KAXIBIA H3 HUX:

11.1. AxtuBHOEe — cHoco® yNpaBiI€HHs, HCIONB3Ys KOTOPBIH YIIPaBIISIOIIHMA
BIIpaBe paclIopsKaTbCd HMYILIECTBOM KIHEHTa N0 cOOCTBEHHOMY YCMOTPEHHIO Ha
OCHOBaHHMH COOCTBEHHOM OLIEHKH pHCKa M JOXOJHOCTH COOTBETCTBYIOIIUX aKTHBOB. [IpH
aKTHBHOM YIIDAaBJIEHMH YNPAaBISIOMIMI CaMOCTOSITENIbHO BBIOMpPAET aKTHUBEI, B KOTOpLIE
HHBECTHPYIOTCS CPEJCTBA KJIHEHTA, HX JO0JIO B NOPT(eENe H CPOK HHBECTHPOBAHHUS,

11.2.  IlaccuBHOe — cnoco® ynpaBjeHHs, UCIIOJB3YS KOTOPBIH YIIpaBISIOIIHIA
dbopMupyeT U moAnepiHBaeT NopTdens KIWEHTa CO CTPOro 3aJ@HHBIMH COCTABOM H
CTPYKTYpO#l aKTHBOB (TONHAs pEIUIMKalMs), MO0 €O CTPOro 3aJaHHBIM HHIEKCOM
JOXOMHOCTH (CHHTETHYECKAs PEIIMKalKsA). YIpaBIsiomuil He BIpaBe M0 COOCTBEHHOMY
YCMOTPEHHIO NIPHHHUMATE HHBECTHIIMOHHOE PEIUEHHE, H3MEHSIOIIEE COCTAB U CTPYKTYPY
aKTHUBOB NOpPTQens;

11.3 CmemanHoe — croco® ynpaBieHHs, COUETAIONHH B ceOe YepThl aKTHBHOTO H
[IJACCHMBHOTO, HANpUMEp, CIOCO0 YIpaBIeHHs, MNO3BOJLIOUIHHA YIPABISIOMEMY IO
cOOCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHHMU COOCTBEHHOM OLIEHKH PHUCKA H JOXOJHOCTH
COOTBETCTBYIOIIMX aKTHBOB JOINYCKaTh CYIIECTBEHHOE OTKIIOHEHHE CTPYKTYPHI aKTHROB

OT 3aJaHHOI'O IMOKa3aTeld (I’IHJICKC& JOXOOHOCTH, KOP3HHBI CI)HH&HCOBLD( HHCTPYMEHTOB

4 Jp.).




ITpunoxenue Ne 1

O6mecTBo ¢ orpaHnyeHHol oTBeTcTBeHHOCTEI0 «HuBecTHUHOHHAs Komnanua «I panane Kanuram
JInuensna npo)eCCHOHANBHOTO YHACTHHKA PhIHKA LEHHBIX OyMar Ha ocyliecTiieHHe OPOKEPCKOii AEATENBHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpannyeHua cpoka aeficrBus, Bpinana GCOP.

[Mpunoxenue x JJoroBopy 06 oka3aHiH OpOKepCKUX ycayr Ne oT : 201

YBegomienne 00 oOmIMX pHCKaX, CBA3aHHBIX € OCYIIECTBJIEHHEM ONEpPANHH HA

PbIHKe IeHHbIX Oymar

Ilens HacTosmero YBeNOMIIEHHS — MpefocTaBUTh BaM HH(opmaiumo 06 OCHOBHBIX
PHCKax, CBSI3aHHBIX C OCYIIECTBICHHEM ONepanyii Ha pelHKe HeHHBIX Oymar. Obpamaem Bame
BHHMAaHHKE Ha TO, YTO HacTosIlee YBeIOMIIEHHE He pacKphiBaeT HH(popMaimoo 060 Bcex pHCKax
Ha PhIHKE [IEHHBIX OyMar BCIIEACTBHE pa3HOOOpa3Hs BO3HUKAIOMIMX HAa HEM CHTYalMH.

B ofmemM cMbIcie pucK NMpencTaBiseT coboif BO3MOXKHOCTh BOSHUKHOBEHHS YOBITKOB IIpH
OCYIIeCTBIeHHH (PMHAHCOBBIX OIEpallii B CBA3H C BO3MOXKHBIM HeOIaronpHITHBIM BIHSHHEM
pazHoro popa ¢aktopoB. Huxe — OCHOBHBIE DHCKH, C KOTOPhIMH OynmyT cBs3aHbl Bammu

oIepalii Ha phIHKE [EHHBIX Oymar.

[. CucTeMHBI#H pHCK

DTOT pHUCK 3aTparuBaeT HECKOJIBKO (MHAHCOBBIX MHCTHTYTOB H IPOSBISETCS B CHIMKEHHH
HX CHOCOOHOCTH BBIMONHATH CBOHM (pyHKUMH. B cuiny OGONBIIOH CTENEHH B3aHMOACHCTBHA M
B3aMMO3aBHCHMOCTH (DHHAHCOBEIX HHCTHUTYTOB MEXIy co0OH OIleHKa CHCTEMHOTO pHCKa

CJIOJKHA, HO €ro peanusaliis MOXKET ITIOBIHATE Ha BCEX YIACTHHKOB [bHHaHCOBOI'O PBIHKA.

II. PeIHOYHBIH pHCK

JTOT PpHCK TMposBISeTCS B HEOMArompHATHOM M3MEHEHHMH LieH (CTOMMOCTH)
NpHHAUIeKamuX Bam (GHHAHCOBBIX HHCTPYMEHTOB, B TOM 4YHCIE H3-32 HeONIarompHATHOTO
H3MEHEHHs] MMOJIMTHYECKON CHTyalllH, pe3kod JeBaabBalMM HAHOHATLHOM BalIOTHI, KpH3HCa
pPBIHKA TOCYJapCTBEHHELIX MOJNTOBBIX 00s3aTenscTB, OAHKOBCKOIO W BalIOTHOTO KPH3HCA,
00CTOATENBCTB HEMPEOIOIUMOM CHIIBI, NIABHBIM 00pa30M CTHXUHHOIO U BOEHHOTO XapaKrepa, U
KaK CJeJCTBHE, IPHBOAUT K CHIDKEHHMIO JOXOIHOCTH WM Jaxe yOriTkaM. B 3aBucHMMOCTH OT
BEIOpAaHHOM CTpaTerud pHIHOYHEIA (LIEHOBOH) pHUCK OyZeT CcOCTOATh B  YBEIHYEHHH

(YMGHBU.ICHPIPI) OEHBI (bHHaHCOBbIX HHCTPYMEHTOB. Br1 nomkHEI OTIaBaTh cebe oT4er B TOM, 4TO
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CTOHMOCTh IIpHHaIJIEKallHX Bam CbPIHaHCOBLIX HHCTPYMEHTOB MOJKET KakK pacTH, TaKk H
CHHJKAaThCA, H €€ POCT B IPOIIIOM HE O3HAYAECT €€ pOCTa B 6}’11}'1[ICM.

CJIelIy €T CICIHAJIEHO 06paTHTB BHHMAaHHE Ha CIEAYIOIHE PBEIHOYHBIE PHCKH:

1. BamroTHBIH pucK

BamoTHBIH pUCK TpOSBISEeTCS B HEONAaronmpHATHOM H3MEHEHHH Kypca pyOiIs Imo
OTHOIIEHHIO K HHOCTPaHHOH BalioTe, IpH KoTopoM Bamm noxons! ot BnaseHus (UHAHCOBBIME
HHCTPYMEHTAMM MOTYT OBITE NOABEPTHYTHl HHOIIAIIHOHHOMY BO3IECHCTBHIO (CHHIKEHHIO
peabHOM MOKYIaTelbHOM cOCOOHOCTH), BCJIENCTBHE Yero Brl MOXKeTe TOTepATh YacTh JOXO0a,
a TaloKe IOHECTH yOBITKH. BamfoTHBIN pHCK Takike MOXKET IPHBECTH K M3MEHEHHIO pa3Mepa
00s13aTeNnBCTB 10 (HMHAHCOBHIM HHCTPYMEHTAM, CBS3aHHBIM C HHOCTPAHHOM BAIIOTOM HIIH
HHOCTPaHHBEIMHM (PMHAHCOBBIMH HHCTPYMEHTaMH, YTO MOXKET NpPUBECTH K YOBITKaM HIH K

3aTPYAHEHHIO BO3SMOXKHOCTH PaCCUHTBIBATECA 110 HHM.

2. IIponeHTHBIH PHCK

[Iposensercs B HeONMarompuUATHOM M3MEHEHHH IIPOIEHTHON CTAaBKH, BIMSIOMIEH Ha
KyPCOBYIO CTOMMOCTH OONHraIui ¢ pUKCHPOBAaHHEIM O0X0H0OM. [IpONEeHTHBIH PHCK MOXKET OBITh
00ycoBIEH HECOBIAIEHHEM CPOKOB BOCTpeOoBaHu (IOranieHus1) TpeboBaHuil U 00s3aTeNbCTB,

a TakKxe HEOIWHAKOBOH CTENEHBIO H3MEHEeHHS IIPONEHTHBIX CTaBOK IIO TpeﬁoBaHHJIM H

00s3aTenpCTBAM.
3. MHQIAIHOHHED! PHCK
IIposiBnsieTcst B BO3MOXKHOCTH IOTEPE B CBA3H ¢ HHQIISAIHEH.
4. Puck 6aHKpPOTCTBA 3MHUTEHTA aKIHiH

HpOHBJI}ICTCjI B PE3KOM NaJCHHH LECHEBI aKIui AKIMHOHEPHOT O O6HICCTBa, IIPH3HAHHOTO

HECOCTOATECIIEHBIM, HIIH B IIPEABHICHHHA TaKOH HECOCTOATEIBEHOCTH.

Jnst toro 9ToOB CHU3UTH PHIHOYHBIA pUCK, Bam cienyeT BHHMATEIbHO OTHECTHCH K
BEIOODY ¥ gauBepcubuKanuy (UHAHCOBEIX HHCTPYMeHTOB. KpoMe TOro, BHHMATEIBHO

03HaKOMBTeCh C ycnoBusaMHu Bamero Bzaumopeiicteus ¢ OO0 «MK «'parmuc Kanurany (naiee
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— Bpokep) mus Toro, uTtoOBl OLEHHMTH PacXoibl, ¢ KOTOPHIMH OymyT CBsSI3aHBI BIAJCHHE U
onepauyu ¢ GHHAHCOBBIMHM HHCTPYMEHTaMH M yOenuTech, B TOM, UTO OHM IpHUeMIeMbl 1t Bac

H He nuiuaroT Bac oxunaemoro Bamu noxozna.

III. Puck MUKBUIHOCTH

DTOT PpHCK TPOSBIAETCSs B CHM)KEHHH BO3MOXKHOCTH peaii30BaTh ()HHAHCOBBIE
HHCTPYMEHTEI 10 HeoOXOAMMOM IleHe W3-3a CHIDKEHHs cIpoca Ha HUX. JlaHHBIH pHCK MOXeET
NPOSBUTECS, B YacTHOCTH, IIpu HeoOxomummocTd ObicTpod mpomaxu (PHHAHCOBBIX

HHCTPYMEHTOB, B YGBITKEX, CBA3aHHBIX CO 3HAYHUTCIIbHBIM CHUXCHHEM HX CTOMMOCTH.

IV. KpenuTHEIH pHCK

2totr PHCK 3aKIH4YacTCsd B BO3MOXHOCTH HEBBINIOJHEHHA KOHTPAaKTHBIX H HHBIX
OGSIS&TGJIBCTB, IIPHHATHIX Ha cebs JAPYTHMH JTHI[aMH B CBA3H C Bammimu OI€panHrsIMH.

K guciry KpeTUTHBIX PUCKOB OTHOCSTCS CJIEAYIOIHE PHCKHU:
1. Puck nedonra mo obauranysaM ¥ HHBIM JONTOBBIM IIEHHBIM OymMaram

3axkmoyaeTcs B BO3MOJKHOCTH HENJIATEXECIIOCOOHOCTH SMHTEHTA JIOJTOBBIX IEHHEBIX
6YM3I‘, YTO INPHBEAET K HEBO3MOXKXHOCTH HIIH CHHIXXEHHIO BEPOATHOCTH IIOTaCHTE €€ B CPOK H B

IIOJIHOM 00BeMe.
2. Puck KoHTpareHTa

Puck KOHTpareHTa — TPETHETO JIMIA IPOSABIAETCA B PUCKE HEHCIIONHEHHS 0053aTeNnbCTB
nepen Bamu unu nepen BpokepoM co CTOPOHBI KOHTpareHTOB. Bpokep MOJDKEH NMpUHHAMAThH
Mepbl 10 MHHHMM3AIMH pHCKa KOHTpareHTa, OJHAKO HE MOXET HCKIIOYUTH €ro MOJHOCTHIO.
OcobeHHO BBICOK pPHCK KOHTpAareHTa IIPH COBEpIIEHHMH ONEepaluii, COBepLIacMBIX Ha
HEOPraHH30BAaHHOM DBIHKE, 0€3 ydJacTusl KJIMPHUHTOBBIX OPraHH3allMi, KOTOPHIE IPHHEMAIOT Ha
cebsi pUCKH HEUCTIOMHEHH 00513aTeNILCTB.

Bel momxuBI oTmaBath cebe oTueT B TOM, 4TO XOTd bpokep medictByer B Barmmx
HHTEpecax OT CBOEr0 MMEHH, PHCKH, KOTOPBIE OH IIPHHHMAET B PE3yJIbTATE TAKHX ICHCTBHH, B
TOM YHCJIE PUCK HEHCIIOJIHEHUS WIIH HeHaJUIeXallero UCIOJMHEHHs 00s3aTeNbCTB TPETHUX JIHI

nepen bpokxepom, Hecere Brl. Bam cnenyer uMmeTs B BHAY, UTO BO BCEX CIyYasxX IEHEKHBIE
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CpelcTBa KIMEHTa XpaHATCA Ha OaHKOBCKOM cyeTe, H BBl HeceTe pucK GaHKpoTcTBa GaHKa, B
KOTOpOM OHH XpaHsatcs. OUeHHTe, Iie HMEHHO OyayT XpaHHThCS NepenanHsie Bamu Bpokepy

AKTHBBI, T'OTOBBI M BEI OCYHIECTBIIATE OIEpallHH BHE l.ICHTpBJIHSOBﬁHHOfI KJ'IHpP[HI‘OBOﬁ

HH(PaCTPYKTYPBL.

3. Puck HercnonHenus obs3arenscTs nepen Bamu Bpokepom

Puck HewmcnonHeHuss BpokepoM HEKOTOPEIX 00s3aTensCTB nepel Bamu sABIsSeTCS BHIOM
pHCKa KOHTpareHTa.

3aKoHOJATENbCTBO TPeOyeT XPaHUTh EHEXKHBIE CPEICTBA OpOKepa U JIEHEKHBIE CPEICTBA
€r0 KIIMEHTOB Ha pPasHBIX OaHKOBCKHMX cyeTax, Onarozaps YeMy OHH 3allMINEHBEl B CiIydae
OankporcTBa 6poxepa. OqHaKo 0OBIYHO JAEHEKHBIE CPeACTBA KIIHEHTA XPaHATCs Ha 6AaHKOBCKOM
Cc4eTe BMECTE C JEHEXHBIMHM CPEINCTBaMH [PYTHX KIHEHTOB H I03TOMY HE 3allMINEHBI OT
oOpallleHys B3BICKAHHA M0 JONTaM APYTHX KIHEHTOB. IS TOro 4ToOBI HCKIKOYHTE 3TOT PHCK,
Bl mo:xxeTe TpeboBaTh 0T Opokepa XpaHUTEL Bariu ieHeXHbIe CPENCTBa Ha OTAEILHOM CUETE, HO
B 3TOM Cliy4ae OpoKep MOXET YCTaHOBHUTH IOMOIHHTENBHOE BO3HAIPAXKICHHE.

Ocoboe BHHMaHHE cnemyeT Takke oOpaTHTh Ha mpaBo Bbpokepa wcmosb3oBaTh Bamm
cpenctBa. Ecmm morosop o 6Gpokepckom 0OCTy)XKMBaHHH paspemaeT BpoKepy HCHIONB30BaTh
Bamm cpenctBa, OH BIpaBe 3a4MCIATE HX Ha OaHKOBCKHMM CYET, NpeAHA3HAYEHHBIA s
XpaHEHHsI CBOMX COOCTBEHHBIX NEHEKHBIX cpencTB. B 3toM ciiyyae Bel mpuuHuMaere Ha cebs
pHck 6ankpoTcTBa 6pokepa. Takoi pHCK B HacTOSAINEe BpeMs He CTpaxyeTcs,

BHuMaTensHO 03HAaKOMBTECH C IPOEKTOM JOTOBOpa MIJIs TOTO, YTOOBI OLEHHTh, KaKHE
TIIOJTHOMOYHS 10 HCIONIb30BaHHI0 Bamero mmymecrea Oyner umers Bpokep, KakoBBI IpaBuia
€ro XpaHeHHs, a TaKKe BO3Bpara.

bpokep aBnsercs uineHom HAV®@OP, x xotopodi Brl moxere oOpaTuThCsi B Ciiydae
HapylIEHHs BallMX IpaB M HHTepecoB. ['OCylapCTBEHHOE pEryIHpOBaHME H HaA30p B
OTHOIIEHHH JEATEIFHOCTH 3MHTEHTOB, IPO(eCCHOHANBHEIX YYACTHHKOB PHIHKA LEHHBIX Oymar,
OPraHM3aTopOB TOPTOBIH M IPYTHX (PMHAHCOBHIX OpraHM3aluii ocyiuecTeisiercs LIeHTpanisHBIM
6anxom Poccuiickoii @enepaumn, K kKoTopoMy BbI Tarke Moskere ofpamarscs B cilydae
HapylIeHHs BallMX NpaB M HHTepecoB. [ToMumo 3Toro, Ber BripaBe obpamaThes 3a 3amuToi B

Cy,[[eﬁHBIe H ITPpaBOOXPAHHUTEIBLHBIE OpraHEbl.

V. IIpaBoBoii puck




Cesi3aH C BO3MOXXHBIMH HETaTHBHBIMH IOCIEJICTBHAMH YTBEP)KICHHS 3aKOHOHATEIbCTBA
WM HOPMAaTHUBHBIX aKTOB, CTaHOApTOB CaMOPETYJHUPYEMBIX OpraHH3allHé, peryJHpyOUHX
PBIHOK II€HHBIX OyMar, HJIH HHBIE OTPACId S3KOHOMHKH, KOTOpPBIe MOTYT IIPHBECTH K HETaTHBHBIM
IUIs Bac nocnencTusM. [IpaBoBod pHUCK BKIIOUAET TAKXKE BO3MOXKHOCTE IIOTEPh OT OTCYTCTBUS
HOPMaTHBHO-IIPAaBOBBIX AKTOB, PEryJMPYIOIIUX JEATEIbHOCTh Ha pHIHKE ILIEHHBIX Oymar B

KakoM-THbo ero CEKTOpe.

K IIpaBOBOMY PHCKY TaKX€ OTHOCHTCH BO3MOXXHOCTE U3MEHCHH:A IIpaBHJI pacde€Ta Hajora,
HaJIOTOBBIX CTaBOK, OTMCHBI HAaJIOrOBBIX BBIMMETOB H AOPYIHE€E H3MCHCHHA HAIOTI0OBOIO

3aKOHOZATCIIECTBA, KOTOPBIE MOT'YT IPHBECTH K HETATHBHBIM JIJIA Bac nocnenctusam.

VI. OnepauiMoHHEIH pUCK

3aknro4aeTcss B BO3MOXKHOCTH NpPHYMHEHHs BaM yOBITKOB B pe3yibraTe HapyleHHs
BHYTpEHHHX Npouenyp bpokepa, omubok u HemoOpOCOBECTHBIX AEHCTBHM €ro COTPYIHMKOB,
cboeB B paboTe TEeXHWYECKHX CpEACTB bpokepa, €ro mnapTHEpoB, HH(PaCTPyKTYypHBIX
OpraHu3alnyii, B TOM 4YHCJIE€ OPraHH3aTOPOB TOPIOB, KIMPHHIOBBIX OpraHH3allMi, a TaKKe
Ipyrux opraHusanyil. OnepallMOHHBIM PHUCK MOXET HCKIIOYMTH WM 3aTPYyIHHUTh COBEPIICHHE
oneparuii ¥ B pe3yJIbTaTe IPUBECTH K YOBITKaM.

O3HaKOMBTECH BHUMATEIIBHO C JOTOBOPOM JIst TOTO, YTOOBI OLIEHHTh, KAKHE W3 PHCKOB, B

TOM YHCJIE PUCKH KaKHX TEXHHYICCKHX CGOGB, HECET BpOKCp, a KaKHue U3 pUCKOB HECETE BrL

ook

VY4uTEIBas BEINEH3I0KEHHOE, MBI pEKOMEHAYEM BaM BHUMATEIBHO PACCMOTPETE BOIIPOC O
TOM, SBIIAIOTCS JIH PUCKH, BO3HHKAIOIIME NPH NMPOBEJIEHUH ONepalii Ha (JMHAHCOBOM PBIHKE,
npHeMieMbIMH JUIss Bac ¢ yd4eroM BallMX WHBECTHLMOHHBIX IeNell u ()UHAHCOBBIX
BO3MOXKHOCTei#l. JlanHOoe YBemoMileHHEe HEe MMEET CBOEH IIeNbI0 3aCTaBHTH Bac oTkazaTrhbCcsd OT
OCYUIECTBJIEHHS OINEpaluii Ha pBhIHKE IEHHBIX OyMmar, a mpuU3BaHO MOMOYbs BaM OLIEHUTh HX
PHCKM H OTBETCTBEHHO MHOJOWTH K peINeHHIO Bompoca O Beibope Bamiell WHBECTHIMOHHOH
CTpaTeTHH H ycloBHi noroBopa ¢ bpoxepom.

Y6enureck, 4T0 HacTosAlIee Y BeAOMIEHHE O PHCKaxX MOHATHO BaM, ¥ pu HeobxomuMocTH
MOJIyYHTE pasbsCHeHHss y bDBpokepa WM KOHCYJIBTaHTa, CHENHATH3HPYIOMIErocs Ha
COOTBETCTBYIOIIHX BOIIPOCAX.

®dakT 03HAKOMIIEHHSI ¢ PHCKaMH, CBSI3aHHBIMH C OCYIIECTBICHHEM OIEpallHii HA PHIHKE

LEHHBIX Oymar, B MOJHOM 00beMe, (akT uX pazbicHeHHs BpOKepoM KIMEHTY B MOJHOM 00beme
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H X IPHEMIIEMOCTE IJIA KJIHCHTA B IIOJIHOM OGBBMG, KIIAEHT IMOATBEPKIAET CBOEH MOIMHCHIO B

HAaCcTOALIEM Y BEeIOMIIEHHH.

KIIMEHT

[Mognucano «__ » 201 r.




O0mecTBo ¢ OrpaHHYeHHOIi oTBeTcTBeHHOCTRI0 « MuBecTHUHORHAs Komnanua «I'pananc Kanuran»
JInueH3ua npodeCCHOHANBHOTO YHACTHHKA PHIHKA LICHHBIX OyMar Ha OCYIIECTBJIEHHE JAEATENLHOCTH [10 YIIPaBNEHHIO

ueHHbIMH Oymaramu Ne 077-11124-001000 ot 01.04.2008 Ges orpanuueHua cpoka neiicTens, Boigasa GCOP.

ITpunoxenne k Jloropopy o JloBepuTenbHOM YnpapieHHH Ne oT : 201 T

YBenomiienue 00 ob0mux PHCKAaX, CBA3ZAHHBIX € OCYIIECTBJIEHHEM onepaum‘i Ha

PHIHKE IeHHBIX Oymar

HGJ'IB HAaCTOAINEro ¥YBEIOMIICHUSI — IpeaoCTaBUTL Bam HH@)OPMBJ.IHI-O 00 OCHOBHEIX

PHCKax, CBA3aHHBIX C OCYIIECTBICHHEM onepaunﬁ Ha PBIHKE IIE€HHBIX 6y1v1ar

000 «MK «I'panmuc Kanuran» (nanee - JJoBepUTensHEIH YIIPaBISIOMMIA) HCIONB3YeT
cMemAaHHBIH cnoco® ympaBneHHs IEHHBIMH Oymaramu, T.e. cmoco®  ympaBleHHS,
coueTalomuii B cebe dHepThl aAKTUBHOro (Crnoco® ynpaBineHHs, HCHONb3Ys KOTOPBIH
JloBepuTenbHBIH YIOPaBIAIOMMH BIpaBe paclopsDKaThCss HMYIIECTBOM KIHEHTa I10
COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHHH COOCTBEHHOH OIIEHKH pHCKa U JOXOTHOCTH
COOTBETCTBYIOIIUX aKTHBOB. [IpH aKTHBHOM yIIpaBI€HHH YNPaBILIIOIIHI CaMOCTOATENIHHO
BEIOMpaeT akTHBEI, B KOTOpPBIE HHBECTHUPYIOTCS CPE/ICTBA KJIHEHTa, HX JOII0 B noprdene u
CPOK HHBECTHPOBaHHS) M IACCHBHOTO (CHoco0 ympaBleHHs, HCIIONB3Ys KOTOPBIH
YNpaBIAOMUA (GOPMUPYET M NOIIEPKHBAET NMOPTQENs KIHEHTA CO CTPOTO 3aJaHHBIMH
COCTaBOM H CTPYKTYpo#l axkTHBOB (IONHAs peINIMKanus), JUOO0 €O CTPOro 3aJaHHBEIM
HMHIEKCOM JOXOOHOCTH (CHHTETHYEecKas pEIUIMKALKs). YIpaBISIONMH He BIpaBe IO
COOCTBEHHOMY YCMOTPEHHIO IPHHUMATh HHBECTHIIMOHHOE PEIeHHE, H3MEHSIOIEE COCTAB
U CTPyKTYpy akTuBoB mnoprdensa). CmemmaHHbII crnoco® yhnpaBleHHS [TO3BOJISAET
JOBEpHTEIFHOMY  YIpaBISIOIIEMY II0 COOCTBEHHOMY YCMOTPEHHI0 Ha OCHOBaHHH
cOOCTBEHHOH OIIGHKM DHCKa H [OXOJHOCTH COOTBETCTBYIOIIMX AaKTHBOB JOIMYCKaTh
CYIIECTBEHHOE OTKJIOHEHHE CTPYKTYphl aKkTHBOB OT 3a/JlaHHOr0 IoKasatensd (MHAEKca

JNOXOIHOCTH, KOP3UHBI ()THAHCOBBIX HHCTPYMEHTOB H JIp.).

Taxum o6pazom, JJoroBop 0 JOBEPHTENBHOM YIPABIEHHH, KOTOPBIH Bhl 3akimouaere,
nperoiaraeT IMHPOKHE IOJHOMOYHS JIOBEPUTENHHOTO YIPABISIOMIEr0 B OTHOIIEHHH
ONpeNieNIeHHOH 4JacTH NOopTdens H OrpaHHYMBAET WX B OTHOILICHWH JAPYrod dactu. BEI
NOJDKHBI OT/aBaTh cebe OT4eT B TOM, 4TO 4eM OOJBIIHE IOJHOMOYHMS 10 PACIOPSIKEHHIO
BamuM HUMylIecTBOM HMeeT YIpaBsiomui, TeM OONbIIHE PHCKH, CBSI3aHHBIE C €ro

BEIOOpOM (DHHAHCOBBIX MHCTPYMEHTOB M omepanuii, Bel Hecete. B a3ToM ciyuae Bel He
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cMokeTe TpeboBaTh Kakoro-1ubo Bo3MeImeHHs YOBITKOB CO CTOpPOHBI Bamero
YIIPaBIAIOIIErO, €CIM TOJNBKO OHM He OBUTH BBI3BAaHEI €ro HEeXOOPOCOBECTHOCTHIO MJIH
JEeHCTBHAMM O4YEBHMJIHO HE COOTBETCTBYIOIIMMH BalllUM HHTepecaM. B To#f wacTh, B
KOTOPO# JOroBOp OrpaHHYHMBAET IOJHOMOYHS YIPABISIOIIETO, OH HE ODKEH IPHHHUMATD
MEpBl II0 YMEHBINEHHIO BamMX YOBITKOB B cly4ae HeOJIaronpusaTHOTO H3MEHEHHs
croumocTy Bamero nmoprdens. B cBs3u ¢ atum Brl He cMoxeTe TpeboBaTh Kakoro-mu6o
BO3MEIIEHHS YOBITKOB €O CTOPOHBI YOPAaBJIOIIEro 3a Takoe Oe3meiicTBue. OueHuTE,
COOTBETCTBYET JIM IpeAJiaracéMbli CHoco0 ympaBleHHs BalllUM HHTEpecaM W CBOKO

TOTOBHOCTB HECTH COOTBETCTBYIOIIHE PHCKH.

OOpamaem Bame BHHMaHHE Ha TO, YTO HacTosAmee YBENOMIICHHE HE pPaCKpHIBAET
HHOOpMaMI0O 000 BCEX pHCKaX Ha DHIHKE ILEHHBIX OyMmar BCIeICTBHE pa3sHOOOpasus
BOZHHMKAIOIUX HA HEM CHTYAITHIA.

B obmemM cMbicie pHCK MpeAcTaBiseT coboi BO3MOKHOCTE BOZHUKHOBEHHS YOBITKOB IIpH
OCYILECTBIEHHH (DHHAHCOBBIX ONEpalil B CBA3M C BO3MOXKHBIM HEOIATONPHATHLEIM BIHAHHEM
pazHoro popa (axrtopoB. Huxke — OCHOBHBIE DHCKH, ¢ KOTOPBIMH OyayT cBs3aHbl Barmm

OIlepalliy Ha PBIHKE [IeHHBIX Oymar.
I. CucremMHBIH pHCK

DTOT pHCK 3aTparuBaeT HECKONBKO (PMHAHCOBBIX HHCTHTYTOB M TPOSBISETCS B CHHIKEHHH
HX CIOCOOHOCTH BHINONHATH CBOM (yHKIuH. B cuiny OonbImo#l cTelmeHH B3aMMONEHCTBHS H
B3aMMO3aBUCHMOCTH (PHHAHCOBBIX HHCTHTYTOB MEXIy co00#f OIleHKa CHCTEMHOTO pHCKa

CJIOXHAa, HO €ro pealu3alisa MOXET ITOBJIMATE Ha BCEX YYAaCTHHKOB (lJHHaHCOBOI'O PBIHKA.

II. PeiHOYHBIH pHUCK

OTOT pHUCK TpOsSBISETCS B HEONAronmpusaTHOM HM3MEHEHMH IeH (CTOMMOCTH)
npuHaanexamux Bam (HHAHCOBEIX HHCTPYMEHTOB, B TOM YHCIE H3-3a HEOIAarompHsATHOTO
H3MEHEHHUS IOJIMTHYECKOH CHTyalldH, Pe3KOH NeBajbBallid HAIMOHAIBHON BaTIOTHI, KpH3HCa
PBIHKa TOCYIAapCTBEHHBIX MOJITOBBIX 0043aTeNbCTB, OAHKOBCKOIO M BAIOTHOTO KpH3HCa,
00CTOATENLCTB HENPEOJONIHMON CHIIEL, IIABHEIM 00pa30M CTHXHMIHOTO M BOEHHOTO XapaKkTepa, u
KaK CJIEACTBUE, NPHUBOIUT K CHIDKEHHIO JOXOJHOCTH MM Jaxe yObITkam. B 3aBHCHMOCTH OT
BBIODAaHHOH CTpaTerHMyM pBHIHOYHBIA (LIeHOBOH) pHCK OymeT COCTOATE B  yBEIHYEHHH

(YMCHI:H.IeHPIPI) IIEHBI Q)HHBHCOBI:]'X HHCTPYMEHTOB. B! nomKHEBI OTI@BaTh cebe OTYET B TOM, 9TO
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CTOHMOCTE IIpHHAaIIEKaIux Bam (bHHa.HCOBLIX HHCTPYMEHTOB MOXKET KaK pacTH, TaKk H
CHHXXAThCH, H €€ POCT B IIPOITMIJIOM HE O3HAYAET €€ pOoCTa B 6y,Hy1H3M.

Cnenyer cnenpaisHO 00paTHTh BHUMAHHE Ha CIENYIOIMHE PEIHOYHEIE PHCKH:
1. BamoTHBIi pacK

BamoTHEIM pHCK nposiBasieTcs B HEONArompHATHOM H3MEHEHHMH Kypca pybns mo
OTHOLIEHHIO K HHOCTPAHHOMH BaJIIOTE, NIPH KOTOpoM Bamwm noxonsl OT BianeHus GHHAHCOBBIMH
HHCTPYMEHTAMH MOTYT OBITE IOIBEPTHYTHI HHQIAIMOHHOMY BO3JEHCTBHIO (CHHIKEHHIO
peanbHO# MOKynaTenbHOM cIOCOOHOCTH), BCIeNCTBHE Yero Brl MojkeTe mOTepATH YacTh JOX0Aa,
a TaKKe MOHECTH YOBITKH. BamrOTHBIN pHCK TakKe MOXET IMPHUBECTH K H3MEHEHHIO pasMepa
00s13aTeNbCTE MO (PUHAHCOBBIM HHCTPYMEHTaM, CBS3aHHBIM C HHOCTPAHHOH BallIOTOH HIIH
HHOCTPAaHHBIMH ()UHAHCOBHIMH HHCTPYMEHTAMH, YTO MOJXKET IPHUBECTH K YOBITKAM HIH K

3aTPYAHCHHIO BOSMOXHOCTH PaCCYHUTBIBATHCA IIO HHEM.

2. IIponieHTHEBIH pHCK

[IposiBnsgeTcs B HeONArompusITHOM HM3MEHEHHWH IMPOLEHTHOW CTaBKH, BIMSIOIIEH Ha
KypPCOBYIO CTOMMOCTE 00JHranuii ¢ GpUKCHPOBaHHBIM 10X00M. [IpOLeHTHEIH pHCK MOXeT GBITh
00ycCIIOBNIEH HECOBNIAZIEHHEM CPOKOB BocTpeOoBaHus (moramenus) TpeboBanuii H 0043aTENLCTB,

a TaK)Ke HEeOJMHAKOBOH CTENEHBI0 H3MEHEHHS IIPOOEHTHBIX CTaBOK IIO 'I'IJGﬁOBaHI/I}IM H

obs3aTensCcTBaM.
3. MadasauuoHHbIH pUCK
IIposBiseTcs B BOSMOXHOCTH OTEPh B CBS3H C HHQIIIHEH.
4. Puck 0aHKpPOTCTBa SMUTEHTA aKIIHiH

HpOFIBJIHGTCFI B PE3KOM MNAaACHHH IECHEBI aKIUHA AKITHOHEPHOI'O 06UIGCTBa, IIPH3HAHHOT'O

HECOCTOSTECIIBEHEBIM, HITH B IIPEABUACHHH TaKOH HEeCOCTOATEIbHOCTH.

Jns Toro 4ToOBI CHU3UTH PHIHOYHBIA pPHUCK, BaM clieiyeT BHHMATeNbHO OTHECTHCH K
BEIOOpY M AMBepcH(HKauMM (PUHAHCOBEIX HMHCTPyMeHTOB. Kpome TOro, BHHMATENBHO

O3HaKOMBTECH C YCIOBHAMH Bamrero B3aUMOICHCTBHSA C I[OBBPPITBJ’IBHL[M yl'IpaBJI}IIOI.HPIM JJiA
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TOro, yTOOBI OLIEHHUTH pacxonel, ¢ KOTOPBIMH 6y_IIYT CBA3aHBI BJIIAJE€HHE H OIIEpallHH C
[pHHaHCOBBIMH HHCTPYMEHTaAMH H }’6CJIHTCC]5, B TOM, 4YTO OHH IIPHEMIIEMEBEI IJIA Bac u He

mumaroT Bac oxunaemoro Bamu moxona.

III. Puck nuKBHOHOCTH

otoT PHCK TIPOABIIETCA B CHHXXEHHH BO3MOXHOCTH pCaIH30BaTH (l)HHEI.HCOBBIB
HWHCTPYMEHTEI IIO H806XOHHMOﬁ OE€HE H3-3a CHHIKCHHA CIIpOCa Ha HHX. HaHHI:]fI PHCK MOKET
INpOABHTBECA, B  YaCTHOCTH, IIpH He0OX0OUMOCTH 61‘:.10Tp0i11 IpoaaXku IIJHHB.HCOBI:IX

HHCTPYMEHTOB, B yﬁbITKaX, CBA3aHHEBIX CO 3HAYHUTENBHBIM CHHXKEHHEM HX CTOHMOCTH.

IV. KpenuTHs1i puck

OTOT pPHCK 3aKIIOYaeTcs B BO3MOXKHOCTH HEBBIIOIHEHHS KOHTPAKTHBIX H HHBIX
00513aTeNECTB, IPHHATEIX Ha cebs PyTrMMH JIMIIAMHE B CBSI3H ¢ Bammmumu onepamusaMy.

K uncity KpeIUTHEIX PHCKOB OTHOCSTCS CIEAYIOIIHE PHCKH:
1. Puck nedonra mo obnmMranusaM # HHEIM JOJTOBEIM LIEHHBEIM OyMaram

3axmodaeTcd B BO3MOXKHOCTH HEIIATEKECMOCOOHOCTH SMHTEHTA JOJITOBBIX NEHHBIX

6YM€11", YTO INPHBEIOCT K HEBO3MOMXHOCTH HJIH CHHXXCHHIO BEPOATHOCTH IIOTAaCHTh €€ B CPOK H B

IIOJIHOM 0OBEME.
2. Puck KoHTparenra

Puck xoHTpareHTa — TPETHETO JIMIA NPOSBIAETCA B PHCKE HEHCIIOMHEHHS 00513aTeNbCTB
nepen Bamu wunmu mnepen JloBepHTENBHBIM YOPaBIAIOIMIMM CO CTOPOHBI KOHTPareHTOB.
JloBepuTenbHEI YIpaBIdIOIUUHA [JOJDKEH [PHHMMATh MEpbl 110 MHHHMH3AIUM pHCKa
KOHTpareHTa, OOHAKO HE MOXKET HCKIIOYMTh €ro moJHocTeio. OcoOEHHO BBICOK pHCK
KOHTPAareHTa IpPH COBEPLIEHMH ONEpPAalMH, COBEPINAEMBIX HA HEOPraHM30BAaHHOM DpBIHKe, 0e3
y4acTHs KIHPHHTOBBIX OpraHM3alMi, KOTOphE MPHHHMMAIOT Ha cebs PHCKH HEHCIIONHEHHS
0053aTENBCTB.

Bl nomkHBI OTAaBaTh cede OTYET B TOM, 4YTO XOTA JlOBEpHTENbHBIH YIIpaBIAIOMIMH
neficTByeT B Balmux MHTEpecax OT CBOEro MMEHH, PUCKH, KOTOPEIE OH MPHHHUMAET B pe3yNbTaTe

TaKUX MOEWCTBHA, B TOM HYHCIE PHCK HEHUCIOJMHCHHA HIHM HEHAMLICKAIMET0 HCIIONMHEHHA
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00s3aTeNnsCTB TPEThUX JHI nepel JoBepHTeNEHEIM YTIpaBIsiomKM, Hecere Bel. Bam criemyer
HMETh B BHIY, YTO BO BCEX CIydasX NEHEXHBIE CPEICTBA KIHEHTa XPaHATCH Ha OaHKOBCKOM
cyere, 1 Bl HeceTe puck OaHkporcTBa 6aHKa, B KOTOPOM OHH XpaHarcsa. OUeHHTe, Tae HMEHHO
OynyT XxpaHuThcs nepenanHele Bamu JloBeputensHOMY YTIpaB/isionieMy aKTUBEL, TOTOBEI M B

OCYIIECTBIIATH Ollepalliyl BHE NEHTPAIH30BaHHOM KITHPUHIOBOH HH(PPACTPYKTYPHL.
3. Puck HencnonHenus obsa3arenscTs nepen Bamu JloBepuTenbHEIM Y IpaBIsSIOIIHM

Puck meucnonsenus [loBepUTenbHBIM YIPaBIAIOMIMM HEKOTOPBIX 00sM3aTENBCTB HEpE]
Bamu sBnserca BHIOM pHCKa KOHTpareHTa.

Obweli  o6s3aHHOCTBIO  JIOBEPHTENBHOTO  YIPaBiIAKOIIEr0 SABISETCH 00S3aHHOCTB
nelictBoBaTe AoOpocoBecTHO M B Bammx wuHTepecax. B oCTaJbHOM — OTHOIIEHHS MEXIY
KJIMEHTOM H YIPAaBJIAIOIIHM HOCAT JOBEPHTENBHBIN XapakTep — 3TO 03HA4YaeT, YTO pUCK BbIOOpa
YIIpaBJISIOLIETO, B TOM YHCIIE OLIEHKH €ro npodeccuoHanu3ma, iexur Ha Bac.

JloroBop MOXeT OmpenensTh Kpyr (HHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OymyT
COBEpIIATLCS ONEpalyH, W CaMH OIEepalllH, MpeoyCMaTpUBaTb HeoOXOIUMOCTh IOJYyYeHHS
JIOTIONIHUTENBHOIO corniacHs ¢ Bamieill cTOpOHBI B ONpeAeNeHHBIX CIIydasx, OTpaHUYNBas, TAKHM
0o0pa3oM, MOJHOMOYHs YIPAaBIsIOEero. Bel MOIDKHBI OoTAaBaTh cebe OTYET B TOM, YTO €CIH
JOTOBOpP HE COAEPKHAT TaKHX HIM HHBEIX OrpaHH4eHHM, J[oBEpHUTENBHBIH YIIpaBIIAIOMIMHA
obnamaeT MIMPOKUMH MPaBaMU B OTHOIIEHHH NIEPENaHHOT0 €My HMYIIECTBa — aHAJIOTHYHBEIMU
BalllUM IIpaBaM Kak cOOCTBEHHHKA. BHUMATENBHO 03HAKOMBTECH C IOTOBOPOM IUISl TOTO, YTOOKI
OICHUTh, Kak¥e [OJNHOMOYHS IO HCIONb30BAaHHIO Ballero HMYyIecTBa OyaeT HMETh

,HOBGpHT@J’IBHBIfI YHpaBJIFIIOHIHI:'I, KaKOBBI IIpaBHJIA €TI0 XPAHCHHA, a TAK)KE BO3BparTa.

V. [IpaBoBoii puck

CBs3aH ¢ BO3MOXXHEIMH HEraTHBHBIMH TMOCHIENCTBHAMH YTBEPXKICHHA 3aKOHOIATEIIECTBA
HITA HOPMAaTHBHBIX aKTOB, CTaHJAPTOB CaMOPETyJIHPYEMBIX OpFaI{HBHIIHﬁ, PETYIHPYIONTHX
PBIHOK LIEHHBIX 6y1v1ar , HIIH HHBIC OTPACIId 3KOHOMHKH, KOTOPBIE MOTYT IIPUBECTH K HEraTHBHBIM
JJIs Bac IOCIIENCTBHAM. HpaBOBOf:I PHCK BKIIIOYAET TAKXE BO3MOXHOCTE IIOTEPL OT OTCYTCTBHA
HOPMAaTHBHO-IIPABOBEIX AaKTOB, PETrYIHPYIOIHX OEATCIBEHOCTE Ha PBIHKE IIEHHBIX 6ymar B

KaKoM-JIi00 ero CCKTODpE.
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K IpaBOBOMY PHCKY TAKXKE€ OTHOCHTCA BO3MOXKHOCTE H3MEHEHH IIpaBHII pacueTa Halora,
HaJIOTrOBbIX CTAaBOK, OTMEHBI HAaJIOTOBBIX BBIMUYETOB H [JpPYrHe H3MEHEHHS HaJIOrOBOTO

3aKOHOJATE/IbCTBA, KOTOPBIE MOT'YT IIPHBECTH K HETATHBHEIM IS Bac nmocneacteusm.

VI. OneparioHHEIH puck

3akimovaeTcs B BO3MOJKHOCTH IpHYMHEHHS BaM yOBITKOB B pe3yibTaTe HapyIICHHS
BHYTPEHHHMX TNpoueayp JloBepuTenpHOro VYIpaBisIOmEro, OIMHOOK H HeJ0OpPOCOBECTHBIX
NEWCTBHH €ro COTPYOHHMKOB, cboeB B paboTe TEXHHYECKHX CpEACTB JIOBEPHUTEILHOIO
VYIpaBiAOIIEro, €ro NapTHEPOB, HHQPPACTPYKTYPHBIX OpraHM3aliii, B TOM 4HCIE
OpraHM3aToOpOB TOpPIOB, KIHPDHHTOBBIX OpraHM3alliii, a TakKe [APYyrdX OpraHH3allki.
OmnepallHOHHEI PHCK MOXET HCKIIOYHTh HIIH 3aTPYyJHHTH COBEpLICHWE OIepalii M B
pe3yJbTaTe IPUBECTH K YOBITKAM.

O3sHakoMBTECH BHUMATENEHO C JJOTOBOPOM JUIS TOrO, YTOOBI OILIEHHUTh, KAKHE U3 PHCKOB, B

TOM YHCJIE PHCKH KaKHMX TeXHHYecKux cboeB, HeceT JloBepHTENbHEI YTIpaBNsAIOMINiA, a KAKHE H3

PHCKOB HECETE Brl

e kk

YunTEIBas BEIIEU3JIOKEHHOE, MBI PEKOMEHyeM BaMm BHHMAaTeIbHO PacCMOTPETh BOIPOC
0 TOM, SIBIIIOTCS JIX PUCKH, BOSHUKAIOIIME NIPH NIPOBENEHUH Ollepauii Ha (PHHAHCOBOM pHIHKE,
npHeMIeMbIMH U1 Bac ¢ ydeToM BamiMX WHBECTHIMOHHBIX Ieledl H (DHHAHCOBBIX
BO3MOXKHOCTeH. JlaHHOEe YBemomileHHE HEe MMEET CBOEH IENbI0 3acTaBUTh Bac oTkasarhbes OT
OCYIIEeCTBIEHHs OIepalMii Ha DhIHKE LEHHbIX OyMar, a MpH3BaHO IOMOYh BaM OLEHHTH HX
PHCKH H OTBETCTBEHHO IIOJOMTH K peIleHHIO Bompoca o BeiOope Bamneil MHBECTHIMOHHOM
CTpaTErHH M YCIOBUI OrOBOpa O JOBEPHTEIEHOM YIIPABIICHHH.

VYbenurecs, 410 HacToAIEE YBENOMIIEHHE O PHCKaX NOHATHO BaM, u pu HE0OXOIUMOCTH
[OJTyYydTe pasbsiCHEHMs y  JIOBEPHUTENbHOrO  YIpaBsIONIEr0 WIH  KOHCYJILTAaHTA,
CIIELHAIM3UPYIOLIETOCs Ha COOTBETCTBYIOIIHX BOIIPOCAX.

daxT 03HaKOMJIEHHA C PUCKaMH, CBSI3aHHBIMH C OCYIIECTBICHHEM ONEpalHii Ha PHIHKE
LeHHBIX Oymar, B noaHoM 00beMe, GakT ux pazpsicHenus J(oBepHTENEHEIM Y IIPABIISIONINM
KJIMEHTY B MOJTHOM 00BEME H HX MPHEMIIEMOCTD JJIs1 KIIHSHTA B IIOJTHOM 00heMe, KITHEHT
HNOATBEPIKAAET CBOEH MMOAMUCEHIO B HACTOSIIEM Y BeIOMIIEHHH.

KiHeHT Takke yBEIOMIIEH O CIEAYIOIIEM:
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O Bce cmenku W onepanuu ¢ HMYIIECTBOM, II€PEJAaHHBIM YupenuTeseM YTpaBleHHs B
JIOBEPUTEIBHOE YIIPaBJIE€HUE, COBepLIAtOTCs 0€3 mopydyeHui Y upeauTens;

O pesynpTaTel AeATENBHOCTH YNPABISOMIEr0 B IPONUIOM HE OMPENEISIOT JOXOIBI
VYupenutens YnupapneHus B Oyaymem;

O moanucanue Yupenurtenem OTuera o AeSTENFHOCTH Y IPaBISIOMEro (0406peHHe HHbIM
cnocoboM, npenycMoTpeHHBIM JIoroBopoM), B ToM 4mclie 6e3 IPOBEPKH TAaKOTO OTYETa, MOYKET
paccMaTpHBarkCs B clydae cropa Kak ofoOpeHHe NeHCTBHE YNpaBIAIOLIEr0 M COTJIAaCHE C
pe3ynpTaTaMHd yIpaBI€HHs LEHHBIMH OyMaraMi, KOTOpble Hauutd oTpaxenue B Ortyere o

JCATEIBHOCTH praBJ'ISIIOHJ.el"O.

KJIMEHT

Moanucano « » 201 r.
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[Ipunoxenue No 2

OG6uiecTno ¢ orpaHu4esnoii oTeercreeHHocTbI0 «HHBecTHIHOHHAA Komnauus «panguc Kanuram
Jlnuensus npo)eCCHOHANLHOrO YHACTHHKA PhIHKA LICHHBIX GyMar Ha oCyILecTBIeHHe GPOKEePCKOi AeATeNsLHOCTH
No 077-11116-100000 ot 01.04.2008 Ge3 orpanuvueHus cpoka acHcTBHSA, Beinana GCOP

ITpunoxenne k JloroBopy 06 oxazaHuu Opokepckux ycmyr No oT : 201 T

YeenomiieHue o PHCKaX, CBA3AHHBIX C COBEPINEHHEM
MapKHHAJBHBIX H HEMOKPBITHIX CIEJI0K
(CL[CJIOK C HEMOJHBIM MOKPBITHEM, BOSHHKHOBEHHEM HENMOKPBITHIX HOBHHHﬁ,

BpPeMEeHHO HEMOKPBITHIX MO3HLHI1)

1. llens mactosmmero VYsemomieHus — npenoctaBuTh Kinuenty wuabopMamuio o0
OCHOBHBIX PHCKaX, C KOTOPBIMH CBA3aHbl Map>KMHAJIBHBIE CHENKH (TO €CTh CIEIKH, HCIIOJTHEHHE
KOTOPBIX OCYIIECTBIIAETCS C MCIONB30BAHHEM 3aEMHBIX CpPEACTB, mpenoctarneHHsXx 000 «MK
«I'panmuc Kanuran» (nanee - Bpokep)) ¥ HENOKPHITBIE CIAENKHU (TO €CTh CHENKH, B Pe3yJIbTaTe
KOTOPBIX BO3HHKACT HEMOKPHITAs [O3HLHSA — JUIS MCIOJHEHHS 00513aTeNbCTB 10 KOTOPEIM Ha
MOMEHT 3aKJIIOYEHHUsA CHEIIKH HMMYIIECTBa KIHEHTa, NepeJaHHOro Opokepy, HEeJ0CTaTOYHO C
YYETOM HHBIX PaHee 3aKIFOYEHHBIX CHENIOK), a TaloKe NMpenynpeAuTh KimeHTa 0 BO3MOMHBIX
yOBITKaX, KaK pealbHBIX, TaK ¥ B BHUJE YIYIIEHHOH BBITOMABI, CBA3aHHBIX C 3aKIIOYEHHEM
nofoOHOro poJa CHENOK, COBEpLIEHHEM IoAoOHoro ponma onepaumil. IIpu sTOM HacTosiee
VBenoMieHHE HE PaCKpBIBAET BCe CBSI3aHHBIE C COBEPIICHUEM CIENOK C HETIOIHBIM IOKPBITHEM,
C BO3HMKHOBEHHEM IIO3ULIMHA, BPEMEHHO HEMOKPHITHIX MO3UIUI PUCKU (MHOTHE M3 HHUX JaKe He

MOTYT OBITh KOPPEKTHO CIIPOTHO3UPOBAHEI).

2. Ilpu coBepmieHMM Map)KHHAIBHBIX CHENIOK, CHEJNOK C HEIOJHBIM IOKPBITHEM,
BO3HMKHOBEHMHM HEIIOKPBITOM IIO3UI[MH, BPEMEHHO HENOKpHEITOH mno3mnuu KimeHT HeceT
NOBBIINIEHHBIE PHCKH, IMOCKOJBKY IIOMHMO T€X JK€ pPHCKOB, 9acThb KOTOpBIX OITHCaHa B
YBenoMieHuH 00 oOIMX pUCKaX, CBA3aHHBIX C OCYILECTBIEHHEM OIEpallHii Ha PHIHKE I[EHHBIX
dymar OO0 «MK «['panmuc Kanutan», cymmecTBYIOIMX M NpH OOBIMHOM TOProBie Ha
(OoHIOBOM PBIHKE, IPU KOTOPOH HE BO3HUKAET HEMOKPHITEIX H BPEMEHHO HEMOKPBITHIX MMO3HIHM,
y KIIMEHTa BO3HMKAIOT [JONOJHMTENBHBIE pHCKH. HopMaTHBHBIE aKTBl OTpaHMYMBAIOT PHCKH
KJIHEHTOB MO Map>KWHATLHBIM U HEMOKPHITEIM CIEIKaM, B TOM YHCIIE PEryJIMpys MakKCHMAaJIbHOE
«IJI€40» — COOTHOIIEHHE 00sI3aTENbCTB KIMEHTA 110 3aKIIOYEHHEIM B €r0 HHTepecax cIeikaM H
HMYLIECTBA KJIMEHTA, IPEJHA3HAYEHHOTO Il COBEPIIEHHS COENIOK B COOTBETCTBHH C IOTOBOPOM

00 okazaHuH 6porcepcmx YCIIyT. Tem He MeHee JaHHBIE CHEJIKH IIOAXOJAT HE BCEM KJIHEHTAaM,
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ITIOCKOJIBKY COIIPAXKEHBI C JOIIOJIHHTEIBHEIMH PHCKAMH H Tp€6y10T OILI€CHKH TOT'O, T'OTOBEI JIH Brr

HX HECTH.
I. PeiHOYHBIH pHCK

Ilpn cormacuu Ha COBEpINIEHHE Map)XXHHAIBHBIX M HEMOKPBITHIX CHENOK BEI [OMKHEI
YYMTBIBATh TOT (PAaKT, YTO BEIMYHHA IIOTEPD B CIyyae HeONaronpusTHOro i Bamrero moprdens
IOBU)KEHHUS PHIHKA YBEJIHMYUBACTCA IPH YBEIHYCHHH «IUIeday.

ITomuMoO 0OImIEro PEIHOYHOIO PHUCKA, KOTOPEIH HECET KIMEHT, COBEPIIAIOIIHil OIlepaluy Ha
pBIHKE NEHHBIX Oymar, Bel B ciydae coBeplieHHs Map)KHHAJIBHBIX H HETOKPBITBIX CHEIOK
Oynere HecTH PUCK HEOJIAroNmpHATHOTO M3MEHEHHS IIeHBI KaK B OTHOIIEHHH IIEHHBIX Oymar, B
pe3ynbTaTe NPHOOPETEHHS KOTOPBIX BO3HHK/IA WM YBEIHYWIACH HEIIOKPBITAas MMO3MLHS, TAK H
PHCK B OTHOIICHHMH aKTHBOB, KOTOpBIE CIY)XaT ofecrnedyeHHEM HCIOMHEHHS 0043aTeNIECTB
xiuenTa nepen bpokepom. CooTBeTcTBeHHO M YOBITKM IpH Hanuuud B Bamem moprdene
HETIOKPBITOH NO3MUHHM WM BPEMEHHO HEMOKPHITOH ITO3HIMH IO aKTHBY MOTYT HACTYNHTh B
OonmpmMX pa3Mepax, IO CPAaBHEHHIO C TOProOBiEH, B pe3ylbTaT€ KOTOPOH HE BO3HHKAET
HEMOKPHITBIX H BPEMEHHO HENOKPBITHIX IO3HIUIH [0 aKTHBam, B TOM YHCIE CYIIECTBEHHO
[IPEBBICHTh CTOMMOCTH Baniux akTHBOB, HAXOJAIIUXCS B OOECIIEYEHHM HCIIOJHEHHs Bamux
obssarenscTB nepen bpokxepom. IIpu 3TOM, B Cllydae eClIH HEMOKPHITAS MO3UIHMA BO3HHKIIA HIIH
yBEIMYHIIACh B Pe3yJIbTaTe IIPOAaXH LEHHBIX Oymar, BeniynHa YOBITKOB HMYEM HE OrpaHHYEeHa
— Bl Oynere 06s13aHbI BepHYTH (TIepenath) bpokepy neHHBIe GyMaru He3aBHCHMO OT H3MEHEHHS
HX CTOMMOCTH.

IIpu coBepmieHMH Ha pHIHKE IEGHHBIX OyMar CcHeNOK C HEMOJHBIM IOKDPBITHEM,
BO3HMKHOBEHHMH HENOKPBITOH NO3MIMM, BPEMEHHO HENOKPHITOM mMo3uuud Bbel HeceTe
NOIOJHUTENGHBIE PHCKH IIPH M3MEHEHHHM LI€H Ha IeHHBle OyMaru, W3MeHEeHHH Kypca
HHOCTpaHHOH BamiOTHI K pybmo Poccuiickoit @enepanuu WM Kpocc-Kypca, YCTaHOBIEHHOTO
Llentpanenem Ganxkom Poccmiickoii ®ezmepanMi MM CIIOKHBIIEroCs Ha OpPraHM30BaHHBIX
TOprax HWHOCTPAaHHOH BamoTOH. Bl 00s13aHBI moracuTh Bce 00s3aTeNbCTBa, BO3HHUKIIME IIO
CHENKaM C HETOJIHBIM IIOKPBITHEM, B pe3ylbTaTe BO3HHKHOBEHHS HEMOKDHITHIX HIIH BPEMEHHO
HETIOKPBITHIX MO3HIHI, BHE 3aBHCHMOCTH OT M3MEHEHHS PBIHOYHON KOHBIOHKTYPHI, IIPH 3TOM
PBEIHOYHAS] CTOMMOCTE IIEHHBIX OyMar H Kypc MHOCTPaHHOH BATIOTHI IPH COBEPIIEHHM CIENOK H
omepanuii B TeUEHHE JHs MOXET CYLIECTBEHHO M3MEHHTHCS, B CBA3U C 4eM pa3Mep YOBITKOB, B
TOM YHCJIE, pealbHOro yiepba, yIyImeHHOH BBITObI, MOXET CYIIECTBEHHO IPEBBICHTEH pasMep

umeromerocs y Bac obecneuenus HCIIOMHEHUS CBOUX 0053aTeNILCTB Tiepel Bpokepom.
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IIpu coBeplIEHHH MapXXHHAIBHBIX W HENOKPBITHIX CHENOK BBl MOMKHBI YUYHTHIBATH, YTO
BO3MOXHOCTE paCIOpsDKEHHs aKTHBaMM, SBJIAIOIIMMHCH OOecneueHHeM II0 TaKHM CHEJIKaM,
OTrpaHHYEHA.

WmymecTBo (4acTh MMyIIecTBa), NMpHHAAIEXKamee Bam, B pe3ynbTaTe COBEPLIEHHS
Map)KMHAJIBHOM WM HENOKPHITOH CHENKH sBIsSeTCs oOOeciedeHHeM HCIOJHEeHHsS Bammx
obs3aTensCTB nepell bpokepoM M BO3MOXHOCTBH PAacloOpsHKEHHST MM MOXET OBITh OrpaHHYeHa
BIUIOTE [0 IIOJHOTO 3alpeTa COBEpLIEHHs ¢ HUM Kakux-nubo cuenok. Pasmep obecneveHus
H3MEHsETCS B IOpAAKE, NpeXycMOTpeHHOM PerimameHToM Opokepckoro oOCIyX HBaHHsS Ha
pbIHKE HeHHBIX Oymar u cpouHoM peiHke OO0 «MK «I'panmuc Kanuramy, u B pesynsrate Ber
MoO)KeTe OBITh OrpaHHMYEHbl B BO3MOXHOCTH PacHOpPSIKAaTBCA CBOHM HMYIIECTBOM B Oobliei
CTEeNeHH, YeM 0 COBEpIICHHs MapXUHAIIEHOH (HEIIOKPBITOH) CIAENKH.

Takxe HeoOXOOMMO Y4YeCTh BO3MOXKHOCTH NPHHYJUTENBHOIO 3aKPBITHS [TO3HI[HH.
HebnaronpuarHoe W3MEHEHHE [IEHBI MOXKET IIPHBECTH K HEOOXOJUMOCTH BHECTH
JIOTIONHUTENBHEIE CPENCTBA [UIA TOro, 4roObl IpHBecTH oOecneueHHe B COOTBETCTBHE C
TpeOGoBaHUSIMH HOPMAaTHBHBIX aKTOB H JOTOBOpa 00 oka3zaHWH OPOKEPCKHX YCIYT, YTO JOJDKHO
OBITH ciemaHo B KOPOTKHH CpPOK, KOTOPEIH MOeT OBITh HemocTaTodeH ais Bac. HopmaTtuBHEIe
akTel M ycnoBus JloroBopa o6 okxa3aHuu Opoxepckux ycnyr u PermameHta Opoxepckoro
obcnyxuBaHus Ha peiHKe LeHHBIX Oymar u cpouHoMm peiHKe OO0 «MK «I'pammuc Kamurtam»
no3ponsiioT Bpokepy 6e3 Bamero coriacus «IpUHYOHTENBHO 3aKpBITh IMO3UIUIO», TO €CTh
npuobpecTu neHHBIe OyMaru 3a cueT Bammx INeHeXHBIX CpelCcTB WM Mpoiarh Bariu neHHBIE
Oymaru. DTo MOKeT OBITH CHENaHO MO CYIIECTBYIOIIMM, B TOM HHCIE HEBLITOJHBIM, IIEHaM H
IIPUBECTH K BO3HHKHOBEHHUIO y Bac yObITKOB.

[IpuHynouTeNbHOE 3aKpPBITHE IO3ULIHMH MOXKET OBITh BBI3BAHO PE3KUMM KoJeOaHUSIMH
pPBIHOYHBEIX II€H, KOTOpBIE IIOBNEKJIHM YMEHBIIEHHE CTOMMOCTH Bamero mnopTdens Huxe
MHUHHMAaJIEHOH MapiKH.

[TpuHYIUTENEHOE 3aKPBITHE MTO3HIIHH MOXeT OBITh BBI3BaHO TPeOOBaHHAMH HOPMAaTHBHBIX
aKTOB HJIM BHECEHHEM bpokepoM B OJHOCTOPOHHEM MOpPANKE U3MEHEHWH B CIIHCOK I[EHHBIX
Oymar, KOTOpsle MOTYT OBITH OOECIIEUYEHHEM IO HEMOKPHITHIM MO3UIMsSM. CIHCKH NEHHBIX
Oymar, mpHHAMaeMbIX B oOecnedyeHHe, CIHCKH IEHHBIX OyMar, mo KOTOpPBIM BO3MOJKHO
BO3HUKHOBEHHE HETIOKPBITOHN MO3UIIMK, B TOM YHCJIE COOTBETCTBYIOIHE CIUCKH IS KJIHEHTOB,
OTHECEHHBIX bpokepoM K KaTeropHd KJIHEHTOB C OCOOBIM YpOBHEM pHCKa, ONpPENENIsIOTCS
Bpokepom camocTosTENBHO.

[TpuHYQUTENBEHOE 3aKPBITHE MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAYEeHWH CTaBOK pHCKa,
paccUMTHEIBAEMBIX KIMPUHTOBON opraHu3anmedl W (WIH) HCIONb3yeMbIX BpokxepoM B CBS3H C

YBCIHMYCHHUEM BOJIATUIIBHOCTH COOTBETCTBYIOIIHX HEHHBIX 6ymar
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Bo Bcex aTHX ciyyasx NpPUHYOUTENBHOE 3aKPHITHE IO3MIMH MOXET NPHUYHHHTE Bam
3HAYHUTENBHBIE YOBITKH, HECMOTPS Ha TO, YTO IIOCTE 3aKPBITHS MMO3MIMM H3MEHEHHE IIEH Ha
(uHAHCOBEIE HMHCTPYMEHTHl MOXET NpPHHATH OnarompustHoe s Bac Hampasienwe, W Bl
noxy4aunu 6s1 noxon, ecnu Obl Bama no3unus He ObUia 3aKkpeiTa. Pasmep yka3saHHBIX YOBITKOB
npy HeOIArompHATHOM CTEYEHHH OOCTOSTEIHCTB MOJMKET NPEBBICHTH CTOMMOCTH HAXOISIIHXCS
Ha BameM cyety aKTUBOB.

bpokep ocyllecTBISeT 3aKphITHE MO3UIMH KIHEHTAa OO0 MOOCTHXXEHHS CTOMMOCTH
noprdens KiMeHTa (OIEHKM CTOMMOCTH mopTdens kiueHTa ¢ 0coOBIM YpOBHEM DHCKA)
COOTBETCTBYIOIIEr0 3HA4YEHHS, BILIOTH JO IONHOTO 3aKPHITHS BCEX HEMOKPBITBIX H BPEMEHHO
HENOKPBITEIX MO3MLHMH, IPH 3TOM CpOK 3aKpBITHS TO3MIUH 1o noprdensiM KIHEHTOB,
OTHECEHHBIX K KaTerOpHHM KJIMEHTOB CO CTAaHJAPTHHIM MJIH IIOBHIIIEHHEIM YPOBHEM DHCKA,
OrpaHHYEH, B CBSI3H C 4eM bpokep 00sg3aH pyKOBOACTBOBATHCS YKa3aHHBIM CPOKOM H HE BIIPABE
JOXHIATECS yJIy4YlIeHHs] KOHBIOHKTYPBI Ha PBIHKE IIEHHBIX OyMmar U M3MeHeHHs LEeH B I0Jb3y
KJIMEHTa. YKa3aHHBIE CIHENKH 3aKpbITHS NO3MIMHA MOryT OBITH COBEpINEHEI bpokepom BHe
3aBHCHMOCTH OT COCTOSIHHSI PBIHOYHBIX LI€H, KOTOphIE MOryT OBITh HEBBITOAHEI I Bac, H, Kak
CIENCTBHE, TOBIEYs 3a co0OH BO3HHUKHOBeHHE Y Bac yOBITKOB, OTBETCTBEHHOCTH 3a
HacTyIJIEHHEe KOTOPEIX BO3NOXeHa Ha Bac. Jlns 3akpeiThs BpokepoM MO3MIiHit KIMEHTA HE
TpebyeTcs OTOENBEHOrO JOMOMHUTENLHOTO NOPYYESHHS KIIMEHTa Ha 3aKpBITHE TTO3HIIHIA.

B cnydae oTcyTcTBHMA y KIHMEHTa [EHEXHBIX CPEINCTB W (WJIHM) LEHHBIX Oymar B
KOJIMYECTBE, JOCTATOYHOM [UIs HCIOJHEHHs o00sA3arenbcTB nepen bpokepoM, B ToM dYHcie
00s3aTeNBCTB MO CHAENKAaM, HMHBEIM OIepalusM, o00sd3aTelbCTB IO OIUIATE pacXoloB H
BO3HATPa)KIEHHS, U HAJIMYUSA B COOTBETCTBYIOINEM IopTdene Knuenta BpeMEHHO HENOKPBITOM
MO3HIIMH 110 COOTBETCTBYIONIEMY aKTHBY B Pa3pe3e COOTBETCTBYIOIIETO CPOKa pacueToB, bpokep
BIpaBe 3aKIIOYHTL OJHY HIM HECKONBKO CHENOK Kyrmw/mpofaxkd wuiam caenok PEITO,
HMEHYEMBIE CIEIKaMH I€peHoca MO3HLHMH, AII obecrnedeHHs HaMH4YUs JEHEXHBIX CPEJICTB H
(unH) nesHpIX Oymar B NOPSIIKE M Ha YCJIOBHSIX, IPENyCMOTPeHHBIX PermamMenToM Gpokepckoro
obciy)kuBaHUS Ha pbIHKe LeHHBIX Oymar u cpouHoM peiHke Q00 «MK «I'panmuc Kamuramy.
IIpu 3TOM B IENAX ONpEAENeHHs NOCTATOYHOCTH AEHEXHBIX CPENCTB M HeHHbIX Oymar 000
«MK «I'panmuc Kammrtan» MOryT HCIIONB30BAaThCS IMOKA3aTE€NH B HOPSOKE M Ha YCIIOBHSX,
IpeNyCMOTpPEHHBIX PernameHTOM Opokepckoro oOCiy)XHBaHWS Ha pBIHKE LEHHBIX OyMmar u
cpoutoM peiHKe Q00 «UK «I'panauc Kamuramy.

3aKIOYeHHe CAENOK IEepPeHOca MO3HIHMA, 3aKPHITHA MMO3HIHI MOXET TOBJIeYh i Bac
BO3HUKHOBEHHE JIONOJIHHTEIBHBIX PACXO0JI0B, CBA3AHHBIX C 3aKIIOYEHHEM YKa3aHHBIX CHEJIOK H
BO3MOXXHO NPEBHIAIOIKX Barmy oXoasl, ¥ (WIK) HEBO3MOXKHOCTh OCYIIECTBIeHH: Bamu npas

U3 IIEHHOH 6ymar H, KOTOpPBIE 061 Bel uMenH BO3MOIKHOCTE OCYIIECTBUTE B CJIy4ae, €ClIH OBl
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IEHHBIC 6yMEIFH He OblIH OTUYXICHEBI II0 YKasaHHBIM COCJIKaM, B TOM 4YHCIIE, HO, HE
OIrpaHUYHBasACh, IIpaBa Ha IIONIYYCHHE OHBHICHAOB, NPOIECHTOB H (HJIH) HHOI'O pacHnpeEncii€HHsA
Ha OCHHEBIC 6YMal"H, IIPEUMYINECTBEHHOTO IIpaBa HpH06peTeHH5{ HEHHBIX GYMH.I", BEKJIHOYas
IEHHBIC SYME.FPI JOOIIOJTHHUTEIIBHOT'O BBIITYCKA, IIpaBa Ha YJacTHE B YIPABJICHHH HOPHIHUYECKHUM
JJHULOM-OMHTEHTOM HEHHBIX 6}’M&I‘, SIBJISIFOIIUXCA ITPEAMETOM CHEJIKH IIEPEHOCA TIO3UITHH.
BosnukHoBeHHne HeHOKpBITOfI H BpPEMEHHO HBHOKpBITOﬁ MO3MIIHH HE 3aBHCHT OT Bamrero
3aj4BJICHHA O HaMCPCHHH COBEPINATE HIIM HE COBEPIIATE CHEJIKH H OIEpalHH, KOTOPBIE MOIYyT
MMOBJICYb BO3HHKHOBCHHE HeHOKpBITOﬁ HIIA BPEMEHHO HeIIOKpLITOﬁ TIIO3HUIIHH B nop’rcpene, qTO
TpeﬁyeT ot Bac OCYIIECTBJIIEHHA MOIIOJIHHUTEIBHOTO KOHTPOJIA H OLICHKH HOCIEACTBHH IToaa4yl
Bamu IIOpYUYEHHA Ha COBEPIICHHA TOM MM WHOH CHIENKH H/HIH OII€palvHi, | MOCIEICTBUH HX

HCIIONHEHH WIIH HeucnonHeHus bpokepom.

II. Puck TUKBHIHOCTH

Ecnu BenmuyrHA HEMOKPHITOH MO3WLIMH IO OTHENBHBIM IEHHBIM OyMaraM SsBISETCS
3HAYUMOH B CPaBHEHHH C 00BEMOM COOTBETCTBYIOIIMX LIEHHEIX OyMar B cBOOOIHOM oOpameHru
U (MIM) B CpaBHEHWH C 00bEMOM TOProB Ha OPraHM30BAaHHOM PHIHKE, PHCK JHKBHIHOCTH IIPH
COBEPIICHHH Map)XUHAIBHOH M  HENOKPBITOH CHENKH  YCHIMBAeTCs. IpPYOHOCTH C
npuoOpeTeHneM WM MpoJaXkei aKTUBOB MOTYT NPHBECTH K YBEIHYEHHIO YOBITKOB IO
CPaBHEHHUIO C OOBMHBIME CHeNKaMH. AHaIOTHYHO HEOOXOMHUMO YIHTHIBATh BO3PACTAOIINN PHCK
JMKBHIHOCTH, eclii obecredyeHreM Baiedl HemOKpBITOH MO3ULIMH SBJIAIOTCS LIEHHBIE OyMaru u
IUIS 3aKphITHS HETOKPHITOH IO3MIMH MOXeT MoTpebOoBaThes peanu3alus CYIECTBEHHOTO
KOJIMYECTBA [EHHBIX OyMmar.

Bamm nopy4eHHs, HamnpaBl€HHblE Ha OrpaHM4eHHe YOBITKOB, HE BCEerza MOTYT
OrpaHHUYMUTh MOTEPH N0 MpPEeNrojaraeMoro YpOoBHs, TaK Kak B paMKax CKJajbIBalolleiics Ha

PBIHKE CHTYAIlHW HCIIOJIHEHHE TAaKOr'o MOpPYUCHHA IIO YKRBaHHOﬁ BaMmu 1ieHE MOXeET OKa3aThbCH

HEBO3MOXHBIM.

*k

YunTeIBas BBIIIEU3IIOKEHHOE, MBI PEKOMEHIYEM BaM BHHMAaTENBHO paccMOTpPETH BOMIPOC
O TOM, ABIAKOTCA JIH PHCKH, BO3HHKAIOMIHUE IIPH IIPOBEACHHH COOTBETCTBYIOIIHX onepaunﬁ,
INpHEMIICMBbIMH UL Bac ¢ Y4Y€TOM BalllHX HWHBCCTHIIHOHHBIX uened u (DHHaHCOBbIX
BO3MOXKHOCTEH. ,[[aHHOG VBenomieHue He HMeeT CBOEH IelIbl0 3acTaBHThL Bac oTka3zaTbCs OT

OCYIIECTBICHHUA TaKHX onepaum‘fl, a IIpH3BaHa IIOMOYb Bam oneHuTh HX PHCKH H OTBETCTBEHHO
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IOJOWTH K DEIIEHHIO BoIpoca O BeIOOpe Bainelf MHBECTHIIMOHHON CTPAaTETHH W YCIOBHIHA
norosopa ¢ bpoxepom.

Y6emurech, 9T0 HacToAIIee YBEAOMIICHHE O PHCKaX MOHITHO BaM, H NIPH HEOOXOIHMOCTH
NOJlydyHTe pasbsCHEHHs Yy bpokepa HaM KOHCYIbTaHTa, CHELUATH3UPYIOIIErOCs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

@DakT 03HAKOMIIEHHS C PHCKAMH, CBA3aHHBIMH C COBEPLIIEHHEM Map)XKMHAIBHBIX CIENOK H
CHENOK C HEMNONHBIM IIOKPBITHEM, C BO3HHKHOBEHHEM HEMNOKPEITEIX IO3HLMH, BpPEMEHHO
HEMOKPHITHIX NO3HLHH, B TOIHOM 00BeMe, hakT ux paszbpsicHeHus bpokepom KnueHnTty B momHOM
obveMe u HX mpuemiuemocTs Ui Kimenrta B monHoMm obwveMe, KimeHT monTBepikiaeT cBoeit

MOJIMUCHIO B HACTOAIIEM Y BEIOMIIEHHH.

KJIMEHT

IMoanucano «__ » 201 r.
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[Tpunosxxenue Ne 3

O6wecrio ¢ orpannyenHoit oTeercTBenHOCTHI0 «MuBecTHUHOHHAA KoMnanus «pauauce Kanurany
Jlnuensna npodiecCHOHANBHOTO YUACTHHKA PHIHKA LIEHHBIX OyMar Ha ocymiecTBIeHHe BpOKepCKOil JeATENEHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpannieHHA cpoka AeiicTeus, Bblaana GCDP.

INpunoxenue k JloroBopy 00 oka3aHuu 6pokepckux ycuyr Ne or . 201

YBenomuenne 0 PHCKaX, CBA3AHHBIX C MPOH3BOAHBIMH Il)HHaHCOBI:lMH

HHCTPYMEHTAMH

Puck moTepu cpeicTB NpH MPOBENCHHH ONEpalHii Ha CPOYHOM pBIHKE MOXET OBITh
CyLIeCTBEHHBIM. BaMm ciiemyeT BCeCTOPOHHE PacCMOTPETH BOIPOC O IPHEMIIEMOCTH Ans Bac
IpOBENCHUS MOAOOHBEIX ONepalMif ¢ TOYKH 3peHMs Bammx ¢uHAHCOBHIX pecypcoB. llens
HACTOAINETO YBEIOMIECHHS — MpefocTaBuTe Bam wuHpopMammio 00 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C ITPOM3BOJHBIMH (DHMHAHCOBEIMH HHCTPYMEHTAMH.

JanHele HMHCTpyMeHTH! ((prodepchl, GopBapibl, OMIHOHEL, CBONILI H ApP.) MOOXOOAT He
BCEM KIIHEHTaM. boiee TOro, HEKOTOpEIE BHJbl NPOHM3BOAHBIX (DPMHAHCOBBIX HHCTPYMEHTOB
CONpSDKEHE! ¢ OOIBIIMM YPOBHEM pHCKa, 4yeM Apyrue. Tak, mpoaaxa ONIHOHHBIX KOHTPAKTOB H
3aKJIFOYEHHE (BIOYEPCHBIX KOHTPAKTOB, ()OpBapAHBIX KOHTPAKTOB W CBOI-KOHTPAKTOB IIPH
OTHOCHTENIEHO HEDONBIMX HEONAaronpHATHBIX KOJeOaHHAX IIEH Ha PHIHKE MOXET IOJBEPrHYThH
Bac pucky 3HaumTeneHBIX YOBITKOB. C y4eToM 3TOro, COBEPINEHHE CHENOK II0 MPOAaNe
OIIIHOHHBIX KOHTPAaKTOB U 3aKII0YeHHE (BbIOUEPCHBIX U (hOpBApIHBIX KOHTPAKTOB MOXET OBITH
PEKOMEHJIOBAHO TOJIBKO ONBITHBIM HHBECTOpaM, 00NamaroluM 3HAYUTENFHBIMH (PHHAHCOBBIMH
BO3MOJXKHOCTAMHM M TPaKTHYECKHMH 3HAaHHSAMH B 00JIaCTH IPHMEHEHHMS HHBECTHIIHOHHBIX
CTpaTerui.

Hacrosmee VYBenoMieHMEe OTHOCHTCS Takke H K IPOH3BOJHBIM  ()HHAHCOBHIM
HHCTPYMEHTaM, HalpaBI€HHBIM HA CHH)KEHHE DHCKOB IPYTHMX olepanuil Ha (OHIOBOM pHIHKE.
BHUMaTenbHO OLEHHTEe, KaKk Bamy npou3BoiHBIE (PHHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C
olepalnusaMH, PUCKH [10 KOTOPEIM OHH IIPH3BaHEI OTPaHUYHTE, H yOenuTech, 4To 00heM HO3UIIHH

Ha CPOYHOM PBIHKE COOTBETCTBYET 06’b€My Xe,[[}KpreMOﬁ ITO3UITHH Ha CIIOT-PBIHKE.

I. PeIHOYHBI pHCK

ITomMumo 0BIEr0 PEIHOYHOrO (LIEHOBOIO) PHCKA, KOTOPHIA HECET KIHMEHT, COBEPUIAOIIHA
olepaly Ha peIHKE LIEHHBIX OyMar, Bel B cnydae 3akimroueHus BaMu 10roBOpOB, ABISIOIIHXCS
NIPOM3BOJHBIMKM ()MHAHCOBBIMH HHCTPYMEHTaMH, OyJeTe HECTH pHCK HeOIarompHsaTHOrO

H3MEHCHHSA II€HBI Kak (l)IfIHaHCOBI:IX HHCTPYMECHTOB, ABJIAOOHXCA 0a3HCHBIM aKTHBOM
23



IPOU3BOJHEIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOINEHHH aKTHBOB, KOTOPEIE CIIY)KAT
obecrieyeHHEM.
B crmyuae HeGnmarompusaTHOTO H3MEHEHHs IEHHI BEI MOXeTe B CpPaBHHTEIEHO KOPOTKHIA

CPOK IOTEPATHL CpPEACTBA, ABIAIOIMHECH obecrneueHHEM MIPOHU3BOJHBIX (bHHaHCOBBIX

HHCTPYMEHTOB.

HpH 3aKIIIOYCHHH AOTOBOPOB, ABJIAIOINKUXCA IPOU3BOIHBIMH (bHHaHCOBBIMH
HHCTPpYMECHTaMH, Bel mO/mKHBI YYHUTBIBATb, HYTO BO3MOXHOCTE PacCIOpAXKCHHA aKTHBaAMH,

SIBJISIFOIHMHECS ODEeCIeYeHHEM 110 TaKHM JOroeopam, OrpaHH4cHa.

WNmymecTtBo (YacTe HMyIlecTBa), NpHHANIekKamee Bam, B pesynbrare 3akiIIOYEHHS
JIOTOBOPA, SABIISIOLIETOCS MPOH3BONHBIM (HHAHCOBBIM HMHCTPYMEHTOM, OYIET SABIATHCA
ofecnieueHHEM HCHONHEHHs 00s3aTeNbCTB MO yKa3aHHOMY HOTOBOPY H PAcIOpPsKEHHE MM, TO
eCTh BO3MOXKHOCTE coBepiueHHus Bamu cuenok ¢ HuM, Oyner orpanudeHo. Pasmep obecreueHus
U3MEHsAETCS B MOpPs/IKe, MPEeIyCMOTPEHHOM JOroBopoM (cmenubukanued KOHTpakTa), U B
pesynerate Bbl Mo)keTe OBITH OrpaHHYeHBl B BO3MOXHOCTH pAaclopsDKatbes Bammmm

HMYIOECTBOM B donbmei CTEMIEHH, 9EM OO0 3aKIIIOYEHH J0T0BOpa.

Taxke HE0OXOAUMO YYEeCTh BO3MOXKHOCTh NPHHYAMUTENBHOTO 3aKPHITHA MO3HIIHH.
HebnaronpustHoe HM3MEHEHHE IIEHBI MOXKET TIPHBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJIHUTENBHBIE CPEACTBA IUIA TOro, 4TOOBI NpUBECTH oOOECHmeueHHe B COOTBETCTBHE C
TpeOOBaHHAMH HOPMATHBHEIX aKTOB M OpPOKEPCKOro JOrOBOPA, YTO AOJDKHO OBITH CHENAHO B
KOPOTKHH CPOK, KOTOpBIH MoXeT 6bITh HemocTaToueH ot Bac. OO0 «MK «['panmuc Kanurany
(manee — Dbpoxep) B 3TOM ciydae BmpaBe Oe3 Bammero IONOTHHTENBEHOTO COTJIACHS
«IPHUHYIUTENBHO 3aKPBITh IO3UIHION, TO €CTh 3aAKIIIOYHTH JIOTOBOP, SBJSFOLIHIACS TPOU3BOIHEIM
(HMHAHCOBEIM HHCTPYMEHTOM, WIIM NpHOOpecTH IeHHble OyMard 3a cyer Bammx IeHEeXHBIX
CpecTB, WK NponaTh Bamm nenHsle Oymaru. 3To MoXeT OBITH CIENAaHO MO CYINECTBYIOLIMM, B
TOM YHCIIE HEBBITOIHBIM, 1IEHAM H IPHBECTH K BOZHHKHOBEHHIO Yy Bac yOBITKOB.

BEl MoOXeTe TOHECTH 3HAYUTENbHEIE YOBITKH, HECMOTPS Ha TO, YTO IIOCIE 3TOTO
HU3MEHEHHEe [eH Ha (UHAHCOBBIE HMHCTPYMEHTHI MOXET NPHHATH OnaronpusTHoe s Bac
HanpapieHue, 1 Bel nomyuunu Ob1 noxop, ecnu Op1 Bama mosunus e 6pita 3akpeita. Pazmep
yKa3aHHBIX YOBITKOB NpPH HEONAronpHATHOM CTEYEHHH OOCTOSTEIBCTB MOXKET IIPEBBICHTH

CTOMMOCTH Haxomsguuxcsa Ha Bamem CHETY aKTHBOB.

I1. Puck mUKBHOHOCTH
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TpyzsocTH c 3aKpeITHEM NO3HIMH M MOTEPH B I[EHE MOTYT MPHBECTH K YBETHYECHHIO
yOBITKOB OT IPOU3BOJHBIX (PHHAHCOBBIX MHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMH CHAETKAMH.

Ecnu Bama uHBeCTHIIMOHHAsI CTpaTerus MpeaycMaTpUBaeT BO3MOKHOCTh BOSHHKHOBEHHS
HEOOXONMMOCTH 3aKpBITHs IO3MIHH IO COOTBETCTBYIOIEMY KOHTPAKTy (MJIH 3aKIOYEHHS
CHENKH C HMHBIM KOHTPAaKTOM, KOTOpas CHMI)KAeT PHUCK II0 JaHHOMY KOHTpakTy), obparmaiirte
BHHMaHHE Ha TMKBHAHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE IMMO3HIHM IO
HEJMKBUIHBIM KOHTPAKTaM MOJKET IPUBECTH K 3HAYUTENbHbIM YObITKaM. OOpaTuTe BHHMaHHE,
9T0, KaK MpaBHJIO, KOHTPAKTHl ¢ 0oJiee OTJAlEHHBEIMH CPOKAMH HCIIOJHEHHS MEHEe JIMKBHIHBI
10 CPABHEHHIO C KOHTpPAKTaMH ¢ OJM3KUMH CPOKaMH HUCIIOTHEHHS.

Ecnu 3akmouyeHHBId Bamm  0roBop, SBISIOIIMICS NPOH3BOAHBIM (DHHAHCOBEIM
HHCTPYMEHTOM, HEIWKBHIEH, M y Bac Bo3HHK/IAZ HEOOXOOHMMOCTh 3aKpEITh IIO3HIIHIO,
ofs3aTeNIbHO paccMaTpUBalTE IIOMHMO 3aKpHITHS TO3HIMH MO JAaHHOMY KOHTPAaKTy
anbTepHAaTUBHBIE BapUAHTHl HCKIIOUEHHS pPUCKA IOCPEICTBOM 3aKIIOYCHHS CHIENOK C HHBIMH
IPOM3BOAHBIMH (DHHAHCOBBIMM HHCTPYMEHTaMH WIIH ¢ 0a3uCHBIME akTuBaMu. Mcmosb3oBaHue
aIbTePHATHBHEIX BADHAHTOB MOJKET MIPUBECTH K MEHBIIHUM YOBITKaM.

Bamu mopydyeHHs, HalpaBleHHBIE Ha OrpaHWYeHHe YOBITKOB, He BCerja MOIYT
OTpaHUYUTh NMOTEPH IO MPENNONaraeéMoro ypoBHS, TaKk Kak B paMKax CKIaJblBaiolneiics Ha

PBEIHKE CHTYAIlHH HCIIOJHEHHE TakKoro IOpydeHHA IO yKa.BaHHOﬁ Bamu 11eHe MOXKET 0Ka3aThCsd

HEBO3MOXHEIM.

Onepaumi C MNPOH3BOOHBIMH (}_)HH&HCOBBIN[H HHCTPYMECHTAMH, 0a3HCHEIM aKTHBOM
KOTOPEIX ABJIAIOTCA IIEHHEBIE 6YMaI‘H HHOCTPAHHBIX SMHUTEHTOR HIIH HHACKCHI, pACCUYHTAHHBIC 10

TaKHM ILIEHHBIM 6}’Mal“ aM, BIIEKYT TAaKXX€ PHCKH, CBA3aHHBIC C HHOCTPAHHBIM IIPOHCXOXKICHHEM

0a3MCHOTO aKTHBA.

[Toxynka ONIMOHa COIpsXEHa CO 3HAYMUTENBHO MEHBIIMM PHCKOM, Y€M MpH TOProBJIE
(pr09epCHBPIME KOHTpaKTaMH, TaK Kak Baiu notepu He npeBEICAT BeJHYHHY YIIadyeHHOH Bamu
NPEMHH ILIFOC KOMMCCHOHHOE BO3HArpakaeHHe OUp)KeBOMY MOCPENHHKY W Ipodyue COOpEL
Ilpn npopmake onmuuoHa Bam pHCK cOMOCTaBMM € PHCKOM INpH cIelKaxX ¢ (bIOYepCHBEIME
KOHTpPaKTaMH - IIPH OTHOCHTEIHbHO HEOONBITMX HeDIAroMpHSATHEIX IBH)KEHHSX IEH HA PHIHKE
Bel nmomBepraerech pHCKY TOTEHIHAIBHO HEOTPAaHWYEHHBIX YOBITKOB, IPEBBIIAOIIHX
IOJTy4eHHYIO TIpH IIpoAa)ke onuHoHa npemuio. CoBeplIEeHHE CHAEIOK MO MpOJaXe OMIIHOHOB
MOXET OBITH PEKOMEHIOBAHO TOJBKO ONBITHEIM HHBECTOpaM, OOJNaIalolIMM 3HAYMTETbHBIMH

d)PIH&HCOBBIMH BOSMOXHOCTAMH H OIIBITOM HINPHMEHCHHA CTpaTeI‘I/Iﬁ. C}’H_IGCTBYIOT pasnuvHEBIe
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BH/BI OIIMOHOB, W Bam 10 Hayajna npoBeNeHMS ONEpalyid Ha PHIHKE ONIHOHOB CIEOYET
obcynuTe ¢ Bammm OMpKeBBIM MOCPEIHHKOM Bailld MHBECTUIHOHHEIE MOTPEOHOCTH M PUCKH,

CBA3aHHBIC C TAKOI'O poaa CASIIKaMH.

,HO COBEPUICHHS CHEIKH Bam CIIEOYET corjacoBaTek C Barmmm 6Hp)KeBL]JVI IIOCPEAHHUKOM H
INNOJYYHUTH ITHCEMCHHOE IMOATBEPKICHHE O pasMepe KOMUCCHOHHOTO BO3HArpaXXICHH, a TaKKe

HH(pOpMAIHIO 0 pa3Mepax HHBIX COOPOB.

BHp)KeBBIe NOCPENHUKHA MOTrYT NPOBOOUTE OIIEPAIlHH OT CBOETO MMEHH H 34 CBOH CHET ¢
TEMH XE (I)BIO‘I@]Z)CHBIMI/I KOHTpaKTaMH H OIIIIHOHaMH, 4YTO H BbI, d 3TO MOXET IMPHUBECTH K
BO3HHKHOBEHHIO KOH(bJII/IKTa HHTEPECOB. Barn 6HpH(€BOﬁ IIOCPpEAHHK [JOJDKEH 3apaHee
PIH(I)OPMI/IPOB&TB Bac o TOM, YTO OH TOPIry€T 3a CBOHM CUET Ha PBIHKaX COOTBETCTBYIOIIHUX

(bLIO‘-ICpCHBIX KOHTPAaKTOB H OIIIHOHOB.

HennarexxecniocobHocTe Bamiero GHpeBOro mocpefHHKAa WIIH WHBIX TIPHBIEYEHHBIX K
KOHTPAaKTy IOCPEJHHKOB MOXET MOBIeYb 3a coboi 3akpeiTe Bamei#t mosunuu 6e3 Bamero
corynacus. ['apaHTHH HCHONHEHHS KOHTPAaKTOB CO CTOPOHBI BHpXM HPUMEHHMBI TOJBKO K

B3aHMHBIM 00s13aTenscTBaM Mexy bupiei u OUp)keBBIME OCPETHHKAMH.

HacTosmmee KpaTKo€ YBEOOMIIEHHE HE pPacCKpBIBACT BCeX PHCKOB, CBA3AHHBIX C

IIPOBEAECHHUEM onepaunﬁ Ha CPOYHOM PBIHKE.

Bam Bpoxep OO0 «MK «I pannuc Kanurtan» seinsercs OUp)KeBBIM IOCPETHHKOM.

dkk

YuuTHIBas BBILICH3NIOXKEHHOE, MBI pEKOMEHIyeM Bam BHUMATENbHO pacCMOTPETEH BOIPOC
O TOM, SABIIIOTCS JH PHCKH, BO3HHKAIOIIME NPHU IIPOBEIEHHH COOTBETCTBYIOMIMX OIepalidi,
IpUeMIIEMBIMH JUld Bac ¢ y4YeToM BamMx WHBECTHI[MOHHBIX Iened ©u (MHAHCOBBIX
BO3MOXHOCTEH. J[anHoe YBemoMIlleHHe He MMeeT CBOeH IeJbI0 3aCTaBHTh Bac 0TKa3aTrhci OT
OCYLIECTBIICHHS TaKHX ONEpallMii, a IpHU3BaHa IOMOYb BaM OLEHHUTH MX PUCKH ¥ OTBETCTBEHHO
NONOMTH K PEIIEHHIO BOIpoca O BhIOOpE Bamieli MHBECTHIMOHHOHW CTpaTerMd M YCIIOBHH
noroBopa ¢ bpokepom.

Ybemutech, 4TO HacToAlEe YBEIOMIICHHAE O pHCKaX MOHATHO Bawm, u npu Heo6X0AuMOCTH
[IOJIyYHTE pasbsCHEHHA Yy bpokepa uIM KOHCY/IbTaHTa, CIELHATH3UPYIOLIErocs Ha

COOTBETCTBYIOLIHUX BOIIpOCax.
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@akT O03HAKOMJIEHHS C PpHCKaMH, CBS3aHHLIMH C [POH3BOAHBIMH (HHAHCOBBIMH
HHCTPYMEHTaMH, B NONHOM o0BeMe, (akT mx paswsicHeHHs bpokepom KiveHTy B moiHOM
obveMe H HX mpuemiuemocTk i Kiuenta B monHoMm o6veMe, KiHeHT moAaTBepskmaeT CBOeH

MOANHCHIO B HACTOALIEM YBCﬂOMHeHKH.

KJIMEHT

TToanucano «  » 201 .
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OGmecTBo ¢ orpaHHYeHHOIT 0TBeTcTBeHHOCTEI0 «HuBecTHuHOHHAA KomMnanus «panaue Kanurany
JInuensns npo)eCCHOHANBHOTO YHAaCTHHKA PhIHKA LEHHBIX OYMAar Ha OCYLIECTBIEHNE JASATENbHOCTH M0 YIPaBNEHHIO

ueHHBIMH Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpannyenns cpoka aeiicteus, seigana GCOP,

ITpunoxenue x JlJorosopy o JloBeputenbHoM YnpaeneHuud No oT z 201 r.

YBenomiaenue o PHCKaX, CBA3AHHBIX C MPOH3BOAHBIMH (l)HHaHCOBLIMH

HHCTPYMEHTAMH

PHck moTepu cpencTB IpH IPOBENEHMH OIEpalyii Ha CPOYHOM pBIHKE MOXET OBITH
CyIIecTBEHHBIM. BaM ciemyeTr BcecTOpOHHE pacCMOTPETh BONPOC O IPHUEMIIEMOCTH s Bac
IpoBeNEHMsT NMOJOOHBIX omnepanMii ¢ To4ykM 3peHMs Bammx ¢uHaHCOBEIX pecypcoB. Llems
HACTOSAINEro YBENOMIIEHMs — IpeAocTaBuTe Bam wuH(opmaimioo 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX C IPOM3BOJHBIME (DMHAHCOBEIMH HHCTPYMEHTAMH.

Jlansble MHCTPYMERTHI ((BIOYEpCH], (JOPBapbl, ONIIMOHEI, CBOIEI H Ap.) HOIXOAAT HE BCEM
KIMeHTaM. boiee TOro, HeKkoTOpele BHABl NPOM3BOAHBIX (HHAHCOBBIX HMHCTPYMEHTOB
COTIPSDKEHBI ¢ GONBIIEM YPOBHEM pHCKA, 4eM Ipyrue. Tak, mpojaxa oNHOHHBIX KOHTPAKTOB H
3aKJIFOYEHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBapIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIpH
OTHOCHTENBHO HEOOIBINHMX HEOJIAronpUATHBIX KOJeDaHUAX LIEH HAa PHIHKE MOJKET MOJBEPrHYThH
Bac pucky 3HauuTenbHBIX YOBITKOB. C y4eToM 3TOro, COBEpIIEHHE CHENIOK [0 IpPOoJae
OTIIIHOHHBIX KOHTPAaKTOB H 3aKII0YeHHe ()bIOuepCHBIX H (OpPBApIHBIX KOHTPAKTOB MOXET OBITH
PEKOMEHIOBAHO TOJIBKO ONBITHBIM MHBECTOPaM, 00JafalouM 3HAYMTEIHBIMHA (HHAHCOBBIMH
BO3MOXHOCTSIMH M MNpPaKTHYECKHMMH 3HaHUAMH B 00JaCTH NPHMEHEHHS WHBECTHIIMOHHBIX
CTpaTerui.

Hacrosmee VBenoMneHWE OTHOCHTCA TaKke M K IIPOU3BOAHBIM (DHHAHCOBEIM
HHCTPYMEHTaM, HallpaBICHHEIM Ha CHH)XKCHHE PHCKOB APYTHMX Onepanui Ha (OHIOBOM pHIHKE.
BuumartensHO oneHHTe, kak Bamm mpou3BojHbIE (GHHAHCOBEIE HHCTPYMEHTEI COOTHOCSHTCH C
ONEpaLHAMH, PHCKH 10 KOTOPBIM OHH NPU3BaHbl OTPAHUYHUTE, H YOEIUTECh, UYTO 00BEeM MO3HLIHH

Ha CPOYHOM PEIHKE COOTBETCTBYET OG'BCMY xempyemoif[ TIIO3HUITHH Ha CIIOT-PEIHKE.

I. PoIHOYHBIH pHCK

ITomumo obmiero peIHOYHOTO (1LIEHOBOTO) pHCKa, KOTOPHIH HECceT KIMEHT, COBEPILAIOIIHI
ornepalii Ha phIHKe IeHHBIX Oymar, Bl B cnyyae 3akmoueHns Q00 «UK «['panmuc Kamurany
(manee — JloBepUTeNnbHBIH YIIpaBIsIOMMNA) JOrOBOPOB, SBIISIOIIMXCS  IPOMU3BOJIHBIMH
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@lI/IHaHCOBBIMH HHCTPYMCHTaMH, GYJICTC HECTH PHCK Heﬁnaronpnﬁmoro H3MEHCHHA LICHEBI KaK
q:’HHaHCOBBIX HHCTPYMEHTOB, SABJIAIOIIHXCH 0a3HCHBEIM aKTHBOM IIPOU3BOJHBIX [bHHaHCOBbIX
HHCTPYMEHTOB, TaK H PHCK B OTHOIOECHHH aKTHBOB, KOTOPBIE CIIYXaT obecrieueHHEM.

B ciaydae HeﬁJIaI‘OHpPIHTHOFO HU3MEHEHHs lIeHs Bel Moxkere B CpPaBHHUTCIIBHO KOpOTKHfI

CPOK TIOTEPATE CpPEACTBa, ABIAIOLIHECA obecrieyennemM NPOH3BOIHBIX CDI/IHaHCOBBD(

HHCTPYMEHTOB.

HpH 3aKIIIO4YCHUH JOTOBOPOB, ABIIAOIIHXCA IMpOHU3BOJHEIMHA q)HHaHCOBBIMH
HHCTpYMEHTaMH, BBl MOMKHEI YYHUTBIBaTh, YTO BO3MOXHOCTE PaCIOpPAKCHHA aKTHBaAMH,

SBJISIONTAMHCH 00€CIIeYeHHEM 110 TAKHM AOTroBOpaM, OrpanH4yeHa.

WmymecTBo (4acTe MMYyILIECTBA), NpHHAINexkamee Bam, B pe3yibTaTte 3aKIIOUCHHS
JIOTOBOpa, SIBJSIOIErocs TPOU3BOJHBIM (DMHAHCOBHIM HMHCTPYMEHTOM, OYAET SBIATHCS
obecrieyeHHeM HMCIONHEHUS 00A3aTeNBCTB MO YKa3aHHOMY JIOTOBOPY H PACIOPSIKEHHE MM, TO
€CThb BO3MOJKHOCTh COBEpIIeHHS JloBepHTENbHEIM YIpaBIAIOIIMM CHEJIOK C HHM, Oymer
orpaHuueHo. Pasmep obecredyeHHss H3MEHSETCS B MOpPSIKE, MPEIYCMOTPEHHOM JOTOBOPOM
(cnenmukanueil KOHTpakTa), H B pe3ynbrare J[OBepHTENbHBIH YIPABISIONIMHA MOXKET OBITH
OTpaHHYeH B BO3MOJKHOCTH paclopsbkaThes Bammum mMyinecTBoM B OoJiblueit CTENEHH, 4eM 110

3aKJIIFOYCHHA OOTr0BOpa.

Taioke HEOOXOZMMO YYecTb BO3MOXKHOCTh IPHHYIUTENBHOTO 3aKpBITHS O3UIHH.
HebnaronpusTHO€ M3MEHEHHME IIEHBI MOXET IIPUBECTH K HEOOXOOUMOCTH BHECTH
IOTIONHUTENbHBIE CPENCTBA s TOro, 4yroObl NpHBECTH oOecIedeHHe B COOTBETCTBHE C
TpeOOBaHMAMH HOPDMAaTHBHBIX aKTOB M ODOKEPCKOTO OroBOpa, YTO MOJKHO OBITH CHENAHO B
KOPOTKHH CpOK, KOTOpBI# MOXeT OBITh HemoctaroueH Juis Bac. OO6ciyxuBarommi
HloBepuTenbHOr0 YIpaBifiomero Opokep B 3TOM ciyyae BIpaBe Oe3 IOMONHHUTENBHOTO
coryjacus JloBepuTEeNbHOro YIPaBISIOMIETO «IPHHYIUTENBHO 3aKpPhITh IO3MIHIO», TO €CTh
3aKIFOYNTh  JOrOBOP, SBJSIOIIMACA INPOM3BOJHBIM (DHHAHCOBBIM HHCTPYMEHTOM, WM
nproOpecTH LeHHBIe Oymard 3a cdeT Bammux AEHEXHBIX CpeACTB, MM IIpojaTh Bamu neHHbIe
Oymaru. 3T0 MOXeT OBITH CHENAaHO II0 CYIIECTBYIOIIHWM, B TOM YHCJI€ HEBBITOJHBIM, EHaM H
IIPHUBECTH K BO3HUKHOBEHHUIO Y Bac yOBITKOB.

Bel Mo)keTe NOHECTH 3HAa4yHTeNbHBIE YOBITKHM, HECMOTpPS Ha TO, 4YTO IIOCJE 3TOrO
HW3MEHEeHUe LeH Ha (pUHAHCOBBIE HMHCTPYMEHTHI MOXET INPHHATH OnarompustHoe s Bac

HarpaBneHue W Bel momy4mnn 681 noxon, ecnu Op1 Bamma mosmums He Obuia 3akpeita. Pasmep
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YKa3aHHBIX YGBITKOB I1IpA HeﬁﬂaFOHpHﬂTHOM CTEYEHHH OOCTOSATEIBECTB MOXKET IIPEBLICHTH

CTOMMOCThH HaxoJsImuxcs Ha Barmem cuety akTHBOB.
II. PucK JTHKBHIHOCTH

pr,lIHOCTH C 3aKpBITHEM MIO3HIUI H IOTEPH B IIEHE MOTYT NPHBECTH K YBEIHYCHHIO

YGBITKOB OT IPOHU3BOJHEIX d)HHaHCOBBIX HHCTPYMEHTOBRB 110 CPABHEHHIO C OOBIYHBIMH CIIEJIKAMH.

Onepamuun ¢ TPOM3BOAHBIMM (DUHAHCOBBIMH HHCTPYMEHTaMH, Oa3HMCHBIM aKTHBOM
KOTOPBIX ABJIIOTCS LIEHHBIE OyMard HHOCTPAHHBIX SMHUTEHTOB WJIM WHIEKCHI, PACCYHTAHHBIE TI0
TaKuM LEHHBIM Oymaram, BIIEKYT TAK)K€ PHUCKH, CBI3aHHBIE C HHOCTPAHHBIM IPOHCXOXKICHHEM

0a3uCHOro aKTHRA.

[Toxynka omiMoHa CONpSHKEHA CO 3HAYMTEIHHO MEHBIIAM PHCKOM, 4eM NpH TOPIOBJIE
(proYEpPCHBIMH KOHTPAKTaMH, Tak Kak Baimu notepu He mpeBEICAT BEIHYUHY YIUIaueHHOH Bamu
IpPEMHH IUIOC KOMHCCHOHHOE BO3HarpaXxieHwe OHp)KEBOMY MOCPEIHHKY H Tpoude cOOpHL
[Ipu nmpopake ommuoHa Bam puck comocTaBUM ¢ PHCKOM IIpH CHENKaX ¢ (bHOYepCHBIMH
KOHTpPaKkTaMH - MPH OTHOCHUTEIBHO HEOONBIIMX HEONIArONpHATHHIX IBHXKEHUSX ILEH HA PHIHKE
Bel nojBepraerech pHCKY IOTEHLMaIBHO HEOTPAHHYECHHBIX YOBITKOB, IIPEBBIIIAIOIIHX
IOITy4EeHHYIO IIpH NpoAaxke ONIMoHa mpemuio. CoBeplIeHHE CHENIOK 10 MpPOJake ONLHOHOB
MOXET OBITh PEKOMEHJIOBAHO TOJILKO ONBITHEIM HHBECTOpaM, OOJaJaioOlMM 3HAYMTEILHEIMH
(PMHAHCOBEIMH BO3MOXKHOCTSMH H OIIBITOM IPHMEHEHHS cTparerdit. CyIIecTBYIOT pa3iIM4HEIe
BUIBl ONIHOHOB, ¥ BaMm 10 Hauama IpOBEAECHHs ONepaldi Ha pPHIHKE ONIHOHOB CJIEMYET
0bcymuth ¢ JloBepuTensHEIM YIpaBisiioIuM Bammyu WHBECTHIMOHHEIE NMOTPEOHOCTH M PHCKH,
CBSI3aHHBIE C TAKOrO POZA CACIKAMH.

Jo coBepmenus caenku Bam cienyer coryiacoats ¢ JIOBEpHTENBHBIM YTIPABISAIOIIHM H
MOYYHTHh NMHCbMEHHOE MOATBEPIKICHHUE O pa3sMepe KOMHCCHOHHOIO BO3HATPAXIEHHS, a TAKKe

HH(POPMALIHIO 0 pa3Mepax HHBIX COOpPOB.

JloBepHTENBHBIN YIPaBIAIOMMHE U €ro KIHEHTHl MOTYT MPOBOJMTE OIEPAIlHA OT CBOETO
MMEHH M 3a CBOH CYET C TeMH e (BbIOYepCHBIMH KOHTPAaKTaMH H ONIIMOHAMH, 9TO ¥ BEI, a 3T0

MOXKET NPHBECTH K BOZHHKHOBCHHIO KOH(I]JIHKTB. HHTEPECOB.

HennarexecnocoOHOCTh ,[[OBepHTeJ'IBHOI"O YHOPaBIIAIOMETO0 HIIH HHBIX IPHBICYEHHBIX K

KOHTPaKTy IIOCPEAHHKOB MOXKXET IIOBJICYE 3a coboit 3aKpPBITHE TTO3HITHH Oe3 Bamero cormacus.

30



lapanTiy HCHONTHEHHS KOHTPAKTOB CO CTOPOHBI BHPXH HPHMEHHUMEBI TOJABKO K B3aUMHBIM
o0s3aTensCcTBaM MeXAy bupikelt u Oup)keBBIMH MOCPETHHKAMH.
Hacrosmee kpaTkoe yBeNOMIEHHE HE pAacKpbIBA€T BCeX pPHCKOB, CBS3aHHBIX C

MMPpOBCACHHEM onepaunﬁ Ha CpOYHOM PBIHKE.
$okok

YuuThIBas BBHIIEU3JIOKEHHOE, MBI peKOMeHIyeM BaM BHHMaTeIbHO pacCMOTPETH BOIPOC
O TOM, SABJIAIOTCS JIH PHCKH, BO3HHKAIOIIHME IpPH IPOBEJEHHH COOTBETCTBYIOUIMX OIEpallHi,
npueMJeEMBIMH IUIi Bac ¢ ydyeTom BamMX HHBECTHIIMOHHEIX Iieledl H (DHHAHCOBBIX
BO3MOJKHOCTEH. Jl[aHHOe YBeIOMIIEHHE HEe UMEeT CBOEH LIeNbIO 3acTaBUTh Bac oTKasaThes OT
OCYILIECTBIICHHs TaKUX OIEpalldi, a MpU3BaHa IOMOYb BaM OIIEHHTH HX PHCKH H OTBETCTBEHHO
NONOHTH K pELIEHHIO BOIpoca O BeIOOpe Bammell WHBECTUIIMOHHOM CTpaTerMd H YCJIOBHH
noroBopa ¢ JIOBEpHUTEIBHBIM Y IPaBIISIONIHM.

Ybenurech, 94T0 HACTOSAWIEE YBEAOMIIEHHE O PHCKAX MOHATHO Bam, u npu HeoOX0AUMOCTH
IOIy4YdTe pasbACHEHHS y  JIOBEpHTENbHOro  YNpaBISIOMIEro MM  KOHCYJIBTaHTA,
CHENHATH3HPYIOIIErocs Ha COOTBETCTBYIOIHX BOIIPOCaX.

@DaKkT 03HaKOMJIEHHS C DHCKaMM, CBS3aHHBIMH C IIPOM3BOIOHBEIMH (PHHAHCOBEIMH
HHCTPYMEHTaMH, B IIOJHOM oObeMe, (akT UX pa3bsicCHEHHS J[OBEpHTEIBHBIM YTIPABIISIOIAM
Knuenty B nomHoM obbeMe M MX mpueMieMocTh g Kimenrta B monHoM oOwveme, KimeHt

MNOAOTBEPKOACT CBOEH IMOAMHUCEHIO B HACTOAIIEM YBCI[OMJIGHI/IPI.

KJIUEHT

[Nonnmucano «__ » 201 r.
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[Ipunoxenue Ne 4

ObmecTBo ¢ orpannyenHoil oTeeTcTBeHNHOCTLIO «HBecTHUHONHAA Komnanus «I panane Kanuram»
JInueH3ua npojlecCHOHANBHOrO YHacTHHKA PHIHKA LIEHHBIX GyMar Ha OCyLIeCTBIeHHe BPOKEpCKOi AESTENbHOCTH

Ne 077-11116-100000 ot 01.04.2008 Ge3 orpaHuueHHs cpoka AeiCTBHA, Bbinana GCDP,

JInuen3Hsa npoeCCHOHANBHOTO YUACTHHKA PhIHKA UEHHEIX OyMar Ha OCYIIECTBIIEHHE AEATENBHOCTH M0 YNpPaslcHHIO

ueHHpIMH Oymaramu Ne 077-11124-001000 ot 01.04.2008 Oe3 orpanuyeHus cpoka aeiicTeus, suigana @COP.

IMpunoxenwne k JJoroBopy 06 okaszanuu dpokepckux yciayr No oT ; 201 1

[Mpunoxenne k lorosopy o JlopeputensHoMm Ynpaenenun No oT ; 201 r

YBenomiieHHe 0 PHCKAX, CBS3aHHBIX ¢ IPHOOPETeHHEM HHOCTPAHHBIX HEHHBIX Gymar

Llenero HacTosmiero YBemOMIEHHs SABISAETCS IpeIOCTaBICHHE KIHEHTY HWH(OpMAanHH O
PHCKax, CBA3AHHBIX C NPHOOPETEHHEM HHOCTPAaHHBIX LIEHHBIX Oymar. MHOCTpaHHBIE LEHHEIE
Oymaru MoryT OBITH IpHOOpeTeHBI 3a pyOeXKoOM HIM Ha pPOCCHACKOM, B TOM 4HCIIE
OpraHu30BaHHOM, (POHIOBOM PEHIHKE.

OmnepauusM ¢ MHOCTPaHHBIMH IIEHHBIMH OyMaraMu IpUCYIIH OOINHE PUCKH, CBSI3AHHBIE C
onepanysaMH Ha peIHKE LEHHBIX OyMar co ClIeIyIOIIHMH 0COOEHHOCTIMH.

CHCTeMHBIE PHCKH

IIpuMEeHHTENBHO K MHOCTPAaHHBIM IEHHBEIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIE
poccuiickoMy (OHIOBOMY pPBIHKY MIOTIONHSIOTCS aHAJIOTHIHBIMHA CHCTEMHBEIMH pHCKaMH,
CBOMCTBEHHBIMH CTpaHE, INie BBIIYIIEHBI WIH 00palIarOTCs COOTBETCTBYIOIIHE HHOCTPAHHEIE
nennsle Oymaru. K ocHOBHBIM (hakTOpaM, BIHSIOIIAM Ha YPOBEHbL CHCTEMHOTO PHCKA B LEIIOM,
OTHOCATCA TOJNMTHYECKAss CHTyalus, OCOOSHHOCTH HAaIlMOHAIBHOIO 3aKOHOLATENILCTBA,
BaIIOTHOIO PETYIUPOBaHUSA H BEPOATHOCTD WX H3MEHEHMs, COCTOSHHE TIOCYAapCTBEHHBIX
(bHHAHCOB, HAJIMYKE H CTENEHb Pa3BUTOCTH (UHAHCOBOH CHCTEMEI CTPAHBI MECTA HAXOMKIECHHS
nuua, 00653aHHOro 0 HHOCTPaHHOM EeHHO# Oymare.

Ha ypoBeHE CHCTEMHOIO PHCKa MOTI'YT OKa3blBaTh BJIMSHHE H MHOTHE Jpyrue (hakTopsl, B
TOM YHCJIE BEPOATHOCTH BBEJICHMS OrpaHWYEHHH Ha WHBECTHLHH B OTJAENBHBIE OTPACIH
SKOHOMHKH HMJH BEPOATHOCTh OJHOMOMEHTHOM JeBalbBAIlHH HAIHOHANLHOH  BAaJFOTHL
O6menprHATOl HMHTErpaJbHOH OLEHKOH CHCTEMHOT0 DHCKa HHBECTHIHMH B HHOCTPAHHYIO
IEHHY10 OyMary sIBIISeTCS «CYBEpEeHHBIH peHTHHI» B HHOCTPAHHOH HJIM HAIlHOHAJIBHOM BaIIOTE,
INPHUCBOEHHBIH CTpaHe, B KOTOPOH 3apericTPUpPOBaH  SMHTEHT, MEXIYHApPOIHBIMH
peiituHroseiMu arearcteaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oauako
cleiyeT MMETh B BHAY, YTO PEHTHHTH ABIIOTCA JMUIb OPUEHTHPAMH M MOTYT B KOHKPETHBIA

MOMEHT HE€ COOTBECTCTBOBATH peaJIBHOﬁ CHTYallhuH.
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B cnyyae coBepineHHs cOENOK ¢ MHOCTPAaHHBIMH JIEMO3UTAPHEIMH PACIMCKaMH IOMHMO
PHCKOB, CBS3aHHBIX C 3MHTEHTOM CaMMX paclHCOK, HEOOXOOMMO YYHTEIBATE H PHCKH,
CBSI3aHHBIE C SMHTEHTOM NPEACTABIAEMbIX JaHHBIMH PACITHCKaMH HHOCTPAHHBIX IIEHHEIX OyMar.

B Hacrosmee BpeMs 3aKOHOZATENbCTBO paspelaeT POCCHACKMMH HHBECTOPAMH, B TOM
YHCIIE HE ABJLIIOIIAMMUCS KBaJH(UIMPOBaHHBIMH, IPHOOpETeHHe NOMYLIEHHBIX K IMyOIHYHOMY
pasMemeHno U (wim) nybmumuHoMy obpamenuio B Poccuiickoit @emepaui MHOCTPaHHBIX
LEHHBIX Oymar kak 3a pybexom, Tak W B Poccum, a Takke IO3BOJSET ydeT MpaB Ha TaKHe
LICHHBIE OyMar# pPOCCHHCKHMHM AEMO3UTapUsMH. Mexay TeM, CYIIECTBYIOT PHCKH H3MEHEHHS
peryiasaTHBHBIX MOIXONOB K BIAfEHHIO M ONEpalHsaM, a TakKe K yYeTy mnpaB Ha HHOCTpPAaHHEIE
(uHaHCOBBIE MHCTPYMEHTHI, B pE3y/IbTATE YEro MOXKET BO3HHKHYTH HEOOXOJHUMOCTH IO HX
OTYYX/IEHHIO BOIIpeKH BamuMm ruianam.

IIpaBoBEIE pUCKH

IIpu npuoOpeTeHMH MHOCTpaHHBIX IEHHBIX OyMmar HeoOXOomUMO OTHaBaTh cebe OT4YET B
TOM, YTO OHM HE BCETZa SABJSIOTCS aHAJIOraMH POCCHHCKHX IeHHBIX Oymar. B jmmoGom ciydae,
NPENOoCTaBIsieMble 10 HHM IpaBa M MpaBHIa HX OCYILIECTBIEHHS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MPAB 10 POCCHICKUM LEHHBIM OyMaram.

BosmoxHOCTH cyneOHO# 3aIlIUTH IpaB IO HHOCTPaHHEIM LEHHBEIM Oymaram MoryT OBITH
CYIIECTBEHHO OrpaHHYeHbl HEOOXOAMMOCTBIO ofpamieHHs B 3apyOexHble CyneOHBIE W
IIPaBOOXPAHHUTENILHEIE OpraHbl IO YCTAHOBJIEHHBIM IPaBHIIaM, KOTOPhIE MOTYT CYIIECTBEHHO
oTIHMYaThea OT fHedicTBylommx B Poccuu. Kpome Toro, mpu omnepamusx ¢ HHOCTPAHHBIMH
IeHHBIMU OymaramMu Brl B OONBINMHCTBE CIIydaeB HE CMOXKETE IOJIAraThCi Ha 3alUTy CBOHX
MpaB H 3aKOHHBIX HHTEPECOB POCCHHCKHMH YIIOJIHOMOYEHHBIMH OpraHaMH.

PackpriTue nabOpMaIHH

Poccuiickoe 3aKOHOAATENBCTBO JOMYCKaeT pacKpeITHE HH(OPMALKMH B OTHOIIEHHH
WHOCTPaHHBIX UEHHBIX OyMar mo mpaBuiaM, AEHCTBYIOUIMM 3a pyOexoM, W Ha aHTIHHCKOM
a3pike. OLEHHTE CBOIO TOTOBHOCTh aHANIW3HPOBaTh MH(OPMAIMIO HA AHTJIMHACKOM S3BIKE, a
TaKOKE TO, IOHAMaeTe NI Bl OTIHYHA MEXAy NPHHATEIME B PoccHu npaBuiaMu (DHHAHCOBOMA
OTYETHOCTH, MeXAyHapoOHbIMH CTaHJapTaMH (HMHAHCOBOH OTYETHOCTH WM IPAaBHIIAMH
(MHAHCOBOH OTYETHOCTH, IO KOTOPBIM IIyONHKyeTcs HHGOpMAIHS SMHTEHTOM HHOCTPAHHBIX
LIEHHBIX OyMmar.

Taxke poccuiickHe OpraHW3aTOpbl TOProBIM H (HMIH) OPOKEpHl MOTYT OCYIIECTBIIATH
IEepPEBOJl HEKOTOPBIX JOKYMEHTOB (MH(OpMaLuK), pacKphIBAEMBIX HHOCTPAHHBIM 3MHTEHTOM
i Bamero yno6ersa. B aToMm ciydae mepeBon MOKeT BOCIPHHHMATHCS HCKIIOYHTENBHO KAk
BCTIOMOTaTeNnbHas HH(QOpMalus K O(QHIHAIbHO PACKPHITEIM JOKyMeHTaMm (HH(OpPManHH) Ha

HHOCTPaHHOM HA3BIKE. Bcerna y‘-IHTI:IBaf:ITe BEPOATHOCTH ormmuboK IEPEBOOYHKA, B TOM YHCIIE
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CBSI3aHHBIX C BO3MOJKHBIM Pa3IMYHBIM IIEPEBOIOM OIHHX M TeX e HHOCTPAHHBIX CJIOB W (pas3
WM OTCYTCTBHEM OOIIENPUHATOrO PyCCKOr0 SKBHBAJIEHTA.

*skok

YuuTEIBas BBIIIEH3I0KEHHOE, MBI peKOMeHIyeM Bam BHUMAaTebHO paccMOTPETh BOIIPOC
O TOM, SIBIIFOTCS JIM PHCKH, BO3HHKAIOIIHME MpPH INPOBEIECHUHM COOTBETCTBYIOUIMX OIlepallui,
npuemMiaeMbiMH 18 Bac ¢ yuertom Bamux HHBECTHIHOHHBIX Iiened W ()HHAHCOBBIX
Bo3MO)KHOCTeH. [laHHOe YBegOMIIeHHEe He UMEeT CBOEH LENbI0 3acTaBUTh Bac oTKasaThCs OT
OCYIIECTBJICHHS TaKHX OIlepaliii, a Mpu3BaHa MOMOYh BaM OIEHUTH MX PHCKH W OTBETCTBEHHO
NONOHTH K DELIEHHIO Bompoca O BeiDope Barmeii WHBECTHIIHOHHON CTpaTerHMH H YCJIOBHIA
noroeopa ¢ 000 «UK «I'pannuc Kamurtan».

@DaKT 03HAKOMJIEHHS C PHCKaMH, CBA3aHHBIMH C NPHOOpETEHHEM HHOCTPAHHBIX IIEHHBIX
Oymar, B mnonHOM oOBeme, (akT uX pasbsicHeHus KimeHTy B nonHoM ob0beMe H HX
npuemsieMocTb uia KimeHta B momHoMm obbeme, KiMeHT moATBepiKIaeT CBOEH MOINHCHIO B

HacTofAIeM YBEIOMIIEHHH.,

KJIMEHT

ITonnucano «___ » 201_r.
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ITpunosxenue Ne 5

Oo0mecTBo ¢ orpanHYeHnol 0TBeTCTBeHHOCTLIO «MuBecTHUHONHAN komnanus «['panance Kanutam
JInuensua npodiecCHOHANBHOTO Y4acTHHKA PhIHKA LIEHHBIX OyMar Ha OCyIecTBeH e OPOKEPCKOil ACATENBHOCTH

Ne 077-11116-100000 ot 01.04.2008 6e3 orpaHiueHus cpoka JeicTaHs, Botana GCOP,

[Mpunoxenue k JloroBopy 06 oka3aHuu Opokepckux ycnyr Ne oT . 201 T

YBenomiienne 0 pHcKax, CBA3AHHBIX C 3aKJIOYEHHEM [0TOBOPOB, SABJSIOIIHXCS
NPOH3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMHM, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCH
UeHHble GyMarH HHOCTPAHHBIX JMHTEHTOB HJH HHIEKCHI, PACCYMTAHHBIE N0 TAKHM
LeHHBIM Oymaram

Llens HacTOsmero VYBemoMleHHs - NpenocTaBuTh Bam o00mywo uH(popMmanuio 06
OCHOBHBIX pHCKax, CBS3aHHBIX C 3aK/IOYEHHEM JOTOBOPOB, SBISIOINMXCS IIPOH3BOJHBIMH
(HMHAHCOBBIMH HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBIIAIOTCA LEHHBIE Oymaru
MHOCTPAHHBIX 3MHTCHTOB HJIH HHIEKCEHI, PaCCYMTAHHBIE [0 TaKUM I[eHHBIM OymaraM (mamee —
[IPOH3BOJHEIE (DHHAHCOBBIE HHCTPYMEHTEI C HHOCTPAHHBIM 0A3HMCHBIM aKTHBOM). 3aKIIOYEHHE
yKa3aHHBIX [OTOBOPOB CBS3aHO C pHUCKaMH, XapakTepHBIMH IS BCEX MPOHM3BOAHBIX
(HMHAHCOBEIX HMHCTPYMEHTOB, 4 TakKe CHEUH(HYECKHMH pHCKamu, OOYCIOBIEHHLEIMH
HHOCTPaHHBIM IPOHCXOXKICHUEM 0a3HMCHOTO aKTHBA.

Pucxwu, cBsi3aHHBIE NPOU3BOAHBIMY (DHHAHCOBBIME HHCTPYMEHTaAMMU

JlaHHEIE MHCTpPYMEHTHI NOJXOIAT HE BCeM KiHMeHTaM. boiee TOro, HEKOTOpHIE BHIEI
NPOM3BOJHBIX (PHHAHCOBBIX HMHCTPYMEHTOB COIPSIKEHH C OONBINMM YPOBHEM pHCKa, YEM
npyrde. Tak, npu NOKynke ONIMOHHOTO KOHTPAaKTa NOTEPH KIMEHTA HE MPEBBICAT BETHYHHY
yIUIa4eHHBIX [IPEMHH, BO3HATPAKIECHH H PACXOIOB, CBA3AHHBIX C MX coBepmeHHeM. [Ipomaxa
ONIMOHHBIX KOHTPAaKTOB C TOYKH 3pEHHsA pHCKAa KIHEHTa M 3aKFOYeHHe (BIOYEPCHBIX
KOHTPAKTOB, ()OpBapIHbIX KOHTPAKTOB M CBOIl KOHTPAKTOB COMOCTABHMEI - MPH OTHOCHTEIHHO
HebompmMX HeOnaronpuaTHeIx KonebaHMAX ILieH Ha pbIHKE BBl moaBepraeTech pHCKY
3HAYUTENBHBIX YOBITKOB, IPH 3TOM B ClIydae NpojakH (hprouepcHBIX U GOpBapIHEIX KOHTPAKTOB
U NPOJAKH ONIIMOHOB HA MOKYIKY (OIMIIMOHOB «KOJUI») HEOTpaHHYEHHBIX yOBITKOB. C ydyeToM
3TOT0, COBEPIIEHUE CAENIOK II0 MPOJaKe ONIIMOHHEIX KOHTPAKTOB U 3aKITIOUEHHE (DBIOYEPCHBIX H
(dopBapiHEIX KOHTPAaKTOB MOXET OBITh PEKOMEHIOBAaHO TOJIBKO OMBITHEIM HHBECTOpAM,
00/1afaonuM 3HauUTeIbHEIME (DUMHAHCOBBIMH BO3MOKHOCTSMH M ITPAKTHYECKHMHU 3HAHUSAMH B
o61acTH MpUMEHEHHSI MHBECTULIHOHHBIX CTPATETHIA.

Hacrosimee VBemoMmineHHE OTHOCHTCS Takke M K IPOM3BOAHEIM (DHHAHCOBEIM
HHCTpYMEHTaM, HallpaBIeHHBIM Ha CHIDKEHHE PHCKOB JPYTHX OIepanyii Ha ()OHIOBOM PHIHKE.

BuumaTensHO OLCHHUTE, KaK Barm IIpOU3BOJHEIC (I)PIH&HCOBLIG HHCTPYMEHTEI COOTHOCATCA C
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OIepanusMHi, pPUCKU 10 KOTOpsIM BBl HaMepeHEB! orpaHHyYuTh, U yOemuTech, 4yTo 06heM Barmeii
MO3UIMK Ha CPOUYHOM DPBHIHKE COOTBETCTBYET 00OBEMY IO3WIIMHM HA CIIOT PHIHKE, KOTOPYIO Bl

XEJDKUPYETE.

PrIHOYHEIH (1IIEHOBOMH) PHCK

[Tomurmo oOmiero peIHOYHOTO (IIEHOBOTO) pPUCKA, KOTOPBIA HECET KJIHEHT, COBEPINAFOIIHMA
OIIEpalii Ha PhIHKE IeHHBbIX Oymar, Bel, B cayvae 3axmoueHus QBIOYEPCHEIX, (OPBAPOHEIX H
CBOII JIOTOBOPOB (KOHTPAaKTOB), a TAaK)Xe B CIyyae MPOIaXKH OMI[HOHHBIX KOHTpPaKTOB, OymeTe
HECTH pHCK HeONarompHATHOTO H3MEHEHHS [EHBl KaK (PHMHAHCOBBIX HMHCTPYMEHTOB,
ABISIOIIUXCS Oa3UCHBIM aKTHBOM IPOM3BOAHBIX (HHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B
OTHOILIEHHH aKTHBOB, KOTOPBIE CIIYXKaT O0eCcIeYeHuEM.

B cny4yae HebnaronmpusTHOrO H3MEHEHMs LEHBI BBl MOXXETe B CPaBHHMTEIBHO KOPOTKHIA

CPOK HIOTEPATH CpPEACTBA, ABJIAIOIIHECA obecreueHHeM ITPOHU3BOOHBIX (I)PIHaHC()BI)]X

HHCTPYMCHTOB.

PucK TUKBUIHOCTH

Ecnu Bama MHBECTHLIHOHHAsA CTPAaTerys PeoyCMaTPHBAET BO3MOYKHOCTH BOSHHUKHOBEHHUS
HEOOXOMMMOCTH 3aKpBITUs MO3MIMH II0 COOTBETCTBYIOIIEMY KOHTPAaKTy (MM 3aKIIOYEHHS
CHEJIKM C HHBIM KOHTPAakTOM, KOTOpas CHMJKAaeT PHUCK IO JaHHOMY KOHTpakTy), obpamaiite
BHHMaHHE Ha JHMKBHIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITHE MO3WIUH IO
HEIMKBHHBIM KOHTPAaKTaM MOXKET NPHBECTH K 3HAYMTEIBHBIM [OIOJHUTENBHBIM YOBITKAM B
CBS3W C MX HHM3KOH JTHKBUAHOCTHIO. OOpaTHTe BHUMaHue, 4TO, KaK IPaBHIIO, KOHTPAKTHI ¢ GoJiee
OTIaJIEHHBIMH CpPOKaMH HCIIOJIHEHHS MEHEE JHMKBHIHBI II0 CPaBHEHHMIO C KOHTpaKTaMH C
OIU3KAMH CPOKaMH HCTIOJIHEHHMS.

Ecnu 3axmoueHHbI BaMu J0roBop, SBIMIOIUICS NPOM3BOAHBIM  (DHHAHCOBBIM
HHCTPYMEHTOM, HENUKBHIEH, W y DBac Bo3HHKIa HEOOXOMUMOCTH 3aKphITh IO3HIIHIO,
ofs3aTenpHO  paccMaTpUBaHTE IMOMHMO 3aKphITHS IO3HIOHH [0 [JAaHHOMY KOHTPAKTy
allbTEPHATHBHBIE BapHaHTHl MCKIIOYEHHS DPHCKAa MOCPEINCTBOM 3aK/IIOYEHHUS CHENIOK C MHEIMH
TIPOM3BOJHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH MIM ¢ Oa3sUCHBIMM akTHBaMH. McrnonbzoBaHue
aJIbTEpHAaTHBHBIX BAPHAHTOB MOXKET IPHBECTH K MEHBIIUM YOBITKaM.

IIpp 3TOM TpYAHOCTH C 3aKphITUEM MNO3MLMH M IOTEPH B LEHE MOTYT IPHUBECTH K
YBEJIHYEHHIO YOBITKOB 10 CPABHEHHIO ¢ OOBIMHBIMU CACIKAMH.

Bamu mopydeHHsi, HalpaBleHHBIE Ha OrpaHu4YeHHe YOBITKOB, HE BCerga MOTYT

OrpaHUYHUTE IIOTEPH OO0 IIPEAINIOJaraéMoro ypoBHs, TaK KaK B paMKax CKJIaObIBAIOLIEHCA Ha
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PBIHKE CHTYalliH HCIIOJHEHHE TaKOro TMOPYYECHHSA II0 YKaSEIHHOI‘/JI Bamu nene MoxeT okasaThes

HEBO3MOXHBIM.

OrpaHuyeHEe pacnopsKeHHs CPEACTBAMH, SBITIOUIMMHCS o0ecIieyeHHeM

WMmymecTBo (YacTe HMyINECTBa), NpUHAUIeXamee Bam, B pe3ynbTare 3aKIIOYEHHS
IOOTOBOpa, SBIAIOIIEroCs IPOM3BOJHBIM (HHAHCOBBIM HWHCTPYMEHTOM, OYAeT SBIATHCS
obecrieyeHneM HcnoiaHEHHs Bamwmx o0si3aTenbeTB 10 IOTOBOPY M PACIOPSKEHHME MM, TO €CTh
BO3MOXKHOCTE coBeplieHHs Bamu crmemox ¢ Hum, Oyaer orpanuyeHo. Pasmep obecneueHms
HBMBHHCTCH B IOpsAJIKE, NPEIyCMOTPEHHOM JOroBOopoM (cmenuukaimeil KOHTpaKTa), H B
pe3yneraTe Bel MOJKETE OBITE OrpaHMYEHb] B BO3MOXKHOCTH PacIIopsKaThCS CBOHM HMYIIECTBOM

B OoJpmIeiH CTEIICHH, YEM [0 3aKIMIOUYCHHA JOrOBOpa.

PucK IpUHYIUTENEHOTO 3aKPHITHS TO3UIIHH

HebnaronpuatHoe H3MeHEHHE IEHBI MOXET MPHBECTH K HEOOXOAMMOCTH BHECTH
JIOTIONIHMATENBHBIE CPEICTBA [UIsI TOro, 4YToOBl IpPHBECTH ofecledyeHHe B COOTBETCTBHE C
TpeDOBaHUAMHM HOPMATHBHBIX aKTOB H OpOKEPCKOTO JOTOBOpA, YTO MOJDKHO OBITH CHENaHO B
KOPOTKHH CPOK, KOTOPOT0 MOXET OBITE HegocTarouno aasa Bac. 000 «MK «I'panmuc Kanurany
(manee — Dbpokxep) B a3TOM ciydae BmpaBe 6e3 Bamiero [JOIOJHHMTENBLHOTO COTJIACHS
«IPHHYIUTETBHO 3aKPhITH IO3HIHIO», TO ECTh 3aKIIOYUTE JOI0BOP, ABISIOLIMACS POH3BOIHEIM
(HMHAHCOBEIM HHCTPYMEHTOM, WJIM npHoOpecTH IieHHBIE OyMmMard 3a cueT Bammx JeHEeXHBIX
CPEZCTB, WK IpojaTh Bamm nennsle 6ymaru. 3To MOXeT OBbITh CHENAHO IO CYIIECTBYIOIIUM, B
TOM YMCJIE HEBBITOJHBIM, lIEHaM U IPHUBECTH K BOSHUKHOBEHHIO ¥ Bac yOBITKOB.

IIpunynuTENnBEHOE 3aKpBITHE MO3MLUHA HANPABIEHO Ha yIpaBleHHE pHCKaMH. Bel Moxere
[IOHECTH 3HAYUTENBLHBIE YOBITKM HECMOTPS Ha TO, YTO IIOCJIE 3TOT0 H3MEHEHHE I€H Ha
(uHaHCOBBIE MHCTPYMEHTBI MOXKET IPHHATH OnaronpusTHoe juisi Bac Hampapienwe @ Bl

noxy4umu 661 1oxoz, eciy Ob1 Bama mo3unus He ObUTa 3aKpHITA.

Pucku, 00ycnoBieHHbIe HHOCTPaHHBIM NIPOUCXOXKIEHHEM 0a3MCHOTO aKTHBa

CucreMHBbIe pHCKH

IlpuvennTensHo K 6a3MCHOMY aKTHBY NPOH3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB —
LUEHHBIM OyMaraM HHOCTPAHHBIX 3MHTEHTOB H HHAEKCaM, PACCYHTAHHBIM II0 TaKHM IEHHBIM
Oymaram, CHCTEMHBIE DHMCKH, CBOMCTBEHHBIE POCCHICKOMY ()OHIOBOMY PBIHKY AOMOJHSFOTCS
AHAJOTMYHBIMH CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTpaHe, TI€ BBIIYIIEHLI HIIH

oﬁpamaro*rcs COOTBETCTBYIOIIIHE HHOCTPaHHBIE LCHHEIC 6ymar. K ocHOBHEIM Q)aKTopaM,
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BIHMSAIOIMM Ha YPOBEHb CHCTEMHOIO PHCKa B I€JIOM, OTHOCSATCSA IMOJHTHYECKas CHTYaIlHs,
0coOEHHOCTH HallHOHAIBHOTO 3aKOHOAATENLCTBA, BAIIOTHOrO PETYIIHPOBAHHS H BEPOSTHOCTD HX
HU3MEHEHHUsS, COCTOSHHE TIOCYJapCTBEHHBIX (HMHAHCOB, HATMYHE K CTENEHb Pa3BHTOCTH
(HHAHCOBO} CHCTEMBI CTPaHbl MECTa HaXOX/ICHHS JIAIA, 00S3aHHOTO TI0 HHOCTPAHHBIM EHHEIM
6ymaram.

Ha ypoBeHE CHCTEMHOrO pHCKa MOTYT OKa3BIBaTh BIHSHHE H MHOTHE JApyrue (pakTopsl, B
TOM 4YHCJE BEPOATHOCTh BBEICHHS OrpaHHYCHMH Ha HHBECTHIIHH B OT/EJIBHBIE OTPACIH
OKOHOMHKH HIH BEpOSTHOCTh OJHOMOMEHTHOH JIeBaNlbBAllHM HAIIHOHAJIBHOH BaIIOTEL
OOmenpuHATOH HHTETPAIBLHOM  OLIGHKOH CHCTEMHOrO0 pHCKa HMHBECTHIMA  SBJIAETCS
«CYBEpEHHBIM PEHTUHT» B MHOCTPAHHOHM HJIM HAHOHANBHON BaIOTe, NPHCBOEHHBIA CTpaHe, B
KOTOPOH 3aperucTpHpoBaH 3MHTEHT MHOCTPaHHOH LeHHO#i Oymarm, MeXIyHapOJHBIMH
pelitunroBeiMu areHtctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oagnako
clieiyeT UMETh B BHIY, YTO PEHTHHIH SBISIOTCS JHINL OPHEHTHPAMH M MOTYT B KOHKDETHBIH
MOMEHT HE COOTBETCTBOBATh PEaIbHOH CHTYAIHH.

B HacTosmee BpeMs 3aKOHONATENBCTBO JOINYCKAaET BO3MOMKHOCTE 3aKIIOYECHHS
POCCHMCKMMH HHBECTOPaMH JIOTOBOPOB, SBISIOIIMXCS POCCHICKMMH  IPOM3BOIHBIMH
(bMHAHCOBBIMM MHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTODBIX SBJIAIOTCS I[EeHHEIE Oymaru
HHOCTPAHHBIX 3MHTEHTOB HIIH MHIEKCHI, pPaCCUHTAHHBIE 0 TAKUM LEHHBIM Oymaram. Mexmy
TEM, CYIIECTBYIOT pDHCKM UW3MEHEHMsI pETyJIATHBHBIX TNOIXOJOB K COOTBETCTBYIOIIHM
omepanusM, B pe3ylbTaTeé 4Yero MOXET BO3HHKHYTH HEOOXOAWMOCTH COBEpIIATh CHENKH,

HallpaBJICHHBIE Ha IIPEKpalicHHEe 0053aTeNbCTB 110 YKaszaHHBIM [JOroBOpaM, BOIPEKH Bammmm

IJ1aHaM.

IIpaBoBEBIE pHCKH

Heobxonumo otaaBatek cebe OTYET B TOM, YTO MHOCTPAHHbBIE (PHHAHCOBBIE HHCTPYMEHTEI,
aBJLHIOIUecd OasUCHBIMM aKTHBaMM IIPOM3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCErIa
SBJSIIOTCS  QHAJIOTAaMH  DOCCHICKMX (MHAHCOBEIX HMHCTPYMEHTOB. B  mobom ciyyae,
[IPENOCTaBIsiEMblE 110 HMM IIpaBa M INpaBHia HX OCYIIECTBICHHS MOTYT CYLIECTBEHHO
OTJIMYATECS OT MPaB M0 POCCHHCKHUM (PHHAHCOBHIM HHCTPYMEHTAM.

Bo3MmoxxHOCTH cynebHOl 3aluThl IpaB M0 NPOHU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C
WHOCTpPaHHBIM 0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTrpaHHYeHBI HeOOXOAUMOCTBIO
oOpamenus B 3apyOexHble CyneOHbIE M INPaBOOXPAHUTEIBHBIE OpPraHbl IO YCTAHOBICHHBIM
IpaBUiIaM, KOTOPbIE MOT'YT CYLIECTBEHHO OTIMYaThCs OT AeicTByromux B Poccun. Kpome Toro,
Bbl B GONBIIMHCTBE ClIydaeB HE CMOXKETE IMOJIaraThbCs Ha 3allMTY CBOHMX NpPaB M 3aKOHHBIX

HHTEPECOB pOCCPIfICKHMH YIOOJIHOMOYEHHBIMH OpraHaMH.
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PackpriTe nHbDOpMaTUU

PackpeiTue nH(QOpManuu B OTHOIIEHHWH MHOCTPAHHBIX LEHHBIX OyMar, SBIISIOLIHXCS
0a3MCHBIM aKTHBOM NPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISETCS IO MIPABHIAM,
JeicTByommuM 3a pyOexoM, M Ha aHriamidckoM s3bike. OIIEHHTE CBOKO TOTOBHOCTB
aHAIH3UPOBATh HH(POPMALHIO HA aHTTIHHCKOM S3BIKE, a TAlOke TO, OHUMAETe JId BBl OTaHYHs
MEXIy OpuUHATBIMM B Poccuu mnpaBunamu (UHAHCOBOH OTYETHOCTH, MeXIyHapOIHBEIMH
cTaHAapTaMy (PMHAHCOBOH OTYETHOCTH WM NpaBHiIaMH (PHHAHCOBO# OTYETHOCTH, IO KOTOPBIM
mybauKyeTcs HHGOpMAaIHI SMUTEHTOM HHOCTPAHHEBIX LIEHHBIX OyMar.

Tarxoke poccHiicKMe OpraHM3aToOpbl TOPrOBIM H (MNH) OpPOKEpBl MOTYT OCYILECTBIIATH
IepeBol, HEKOTOPHIX NOKYMEHTOB (MH(OpMAaIMK), PacKpHIBAEMBIX HHOCTPAHHBIM OMHTEHTOM
s Bamero ynobersa. B aToM ciiyyae nmepeBoll MOXET BOCHPHHHMATHCS UCKIIIOYUTENHHO Kak
BCIIOMoraTenbHas HH(opMauus K OQHUUIMANBHO pPacKpbITbIM HOKyMeHTaM (MHOpMamuu) Ha
UHOCTpaHHOM s3bIKe. Bceerna yuuThIBaiiTe BEpOSTHOCTE OIIMOOK NEPEBOJYHMKA, B TOM YHCIE
CBA3aHHBIX C BO3MOXKHBIM Pa3JIHYHBIM [IEPEBOJIOM OIHHX H TEX )K€ MHOCTPAHHEBIX CIIOB U (pas
HIIH OTCYTCTBHEM OOIIENIPHHATOrO PYCCKOTO IKBUBAIEHTA.

ke

VYuuThIBas BBHIIEH3IOKEHHOE, MBI peKOMEHIyeM BaM BHHMAaTenbHO PacCMOTPETh BOIPOC
O TOM, SIBJISIOTCS JIM PUCKH, BO3HUKAIOIIHWE IIPU NPOBEJEHHH COOTBETCTBYIOIIMX OIEpalluii,
npuemieMbIME A Bac ¢ yderom Bammux WHBECTHIHMOHHBIX INened W (DMHAHCOBBIX
BO3MOXKHOCTEH. JlanHOe VYBemoMiIeHHE He MMEET CBOEH IIENBI0 3aCTaBUTh Bac OTKasaThCs OT
OCYINECTBJIEHHS TaKUX OIepauui, a Npu3BaHa NOMOYb BaM OIEHHTh HX PHCKH U OTBETCTBEHHO
NONOHTH K DPENIEHHIO BoIpoca O BEIOOpe Bamre#f MHBECTHIMOHHON CTpaTerHd M YCJIOBHH
noroBopa ¢ bpoxepom.

@DaxT 03HAKOMIIEHHS C PHCKaMH, CBS3aHHBIMH C 3aKIIOYEHHEM JOTOBOPOB, ABJIAIOIIHXCS
IPOU3BOJHBIMM (PMHAHCOBEIMM HMHCTPYMEHTaMH, Oa3MCHBIM AaKTHBOM KOTODBIX SBJISHOTCS
IeHHble OyMard HHOCTPAHHBIX SMHTEHTOB HWJIM WHJEKCHI, PACCYMTAHHEIE [0 TAKHM LEHHBIM
Oymaram, B mnonHoM oOBeme, (akT MX paszpicHeHHs KimeHTy B momHOM o0BeMe M HX

OPpUEMIIEMOCTE OJId KnuenTta B molHOM 06’LGMB, KnuenT NOOTBEPHIAET CBOEH MOMNHCBHIO B

HACTOAIIEM Y BEIOMIICHHH.

KJIMEHT

Tlogmucano «___ » 201 r
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O6uecTBo ¢ orpanneHHoit oTBeTcTBeHHOCTHI0 «HHBecTHIHONRAA komnaua «pananc Kanuran»
JIMueH3HA Mpo(eCCHOHANBHOTO YMACTHHKA PHIHKA LIEHHBIX OyMar Ha OCYILECTBIICHHE ACATCNEHOCTH 10 YIIPABIEHHIO
ueHHBIMH Oymaramu Ne 077-11124-001000 ot 01.04.2008 6e3 orpaHHueHHA cpoKa AeiicTsus, BuigaHa GCOP.

[Tpunoxenue k Jlorosopy o JlopeputensHoM YnpaBieHun Ne oT . 201 r

YBeaomiienue o PHCKaX, CEA3aHHBIX C 3aKJIIYE€HHEM JOTI0BOPOB, ABJAKINHXCH
NPOH3BOIHBIMH (l)P[HaHCOBl:lMH HHCTPYMEHTaAMH, 0a3MCHBLIM AKTHBOM KOTOPBIX ABJHAKTCH
IHEHHBIEC 6YMal"ﬂ HHOCTPAHHBIX SMHTEHTOB HJIH HHAECKCBI, pACCYHTAHHBIC 10 TAKHM

HEHHbIM 6ymaraM

Ilens HacTOsImEro VYBeXOMJEHHS - IpenocTaBuTh Bam o0myro uHbGOpMauuio o6
OCHOBHBIX pHCKaX, CBf3aHHBIX C 3aKIFOYEHHEM JOTOBOPOB, SBJISIOIIUXCS NpPOHU3BOJHBIMH
(bHHAHCOBBIMH HHCTPYMEHTaMH, Oa3sHCHBIM aKTHBOM KOTODBIX SBJIAIOTCS II€HHBIE OyMaru
HHOCTPaHHBIX AMHUTEHTOB HJIM MHJEKCHI, PACCYMTAHHBIE [0 TAKMM LEHHBIM Oymaram (mamnee —
IIPOM3BOJHEBIC (PMHAHCOBBIE MHCTPYMEHTHI C MHOCTPAaHHBIM 0a3sHCHBIM aKTHBOM). 3akiIlOYeHHe
yKa3aHHBIX JOTOBOPOB CBS3aHO C pPHUCKAaMH, XapaKTepHBEIMH [ BCEX IPOH3BOIHBIX
(HHAHCOBBIX HHCTDYMEHTOB, a TaKKE€ CHEUH(QHYECKUMH pHCKaMH, O00yCIOBIEHHBIMH

HHOCTPaHHEIM IIPOHUCXOXKICHUEM 0a3ucHOro akTHBA.
PHCKH, CBHA3AHHBbIC MPOH3BOAHBIMH (l)HHaHCOBblMH HHCTPYMEHTaAMH

JlaHHbIE HMHCTPYMEHTBI MOJXOJAT HE BCEM KIHEHTaM. bolee Toro, HEKOTOpble BHIIBI
[IPOM3BOAHEIX (PMHAHCOBLIX HHCTPYMEHTOB CONIpSDKEHBEI C OONBIIMM YpPOBHEM PHCKA, 4YeEM
npyrue. Tax, mpH MOKYNIKE ONIMOHHOIO KOHTpAaKTa IIOTEPH KIHEHTa He NPEBHICAT BEIHYHUHY
yIIaueHHBIX IPEMHH, BO3HATPAXKAEHHUS U PacXollOB, CBA3AHHBIX ¢ HX coBepiieHueM. [Ipomaika
ONIIMOHHBIX KOHTPAKTOB C TOYKH 3pPEHMS pHCKa KIHMEHTa H 3aKIl0YeHHe (BIOYEpPCHBIX
KOHTPAKTOB, (OpPBapAHBEIX KOHTPAKTOB M CBOII KOHTPAKTOB COMOCTABMMEI - IIPH OTHOCHTENBHO
HeDONbIMINX HeONarompHATHEIX KoneOaHHSAX ILeH Ha pbhlHKe BBl moaBepraereck pHUCKY
3HAYUTENBHBIX YOBITKOB, IPH 3TOM B CJIy4ae NpoJaxH (QbIOYepCHBIX U ()OPBapIHEIX KOHTPAKTOB
M TPOJIAXKH OTIIIMOHOB HAa MOKYNKY (OIIIHOHOB «KOJUI») HEOTPaHHYEHHBIX YOBITKOB. C yueToM
5TOr0, COBEpIIEHHE CHEIJIOK 110 MpoJake ONMIHOHHEIX KOHTPAKTOB U 3aKIIOueHHe (PBIOYepCHBIX U
(GopBapIHEIX KOHTPakTOB MOXKET OBITH PEKOMEHIOBAaHO TOJBKO OIBITHEIM HHBECTOpaM,
obnafarmyuM 3Ha9HTeTFHBIME (DHHAHCOBBIMHM BO3MO)KHOCTSMHM H NIPAKTUYECKAMH 3HAHHSMH B

obnacTu NPUMEHEHHA HHBECTHIIHOHHBIX C'I‘paTeI"Hi:I.
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Hacrosimee VBemoMneHHe OTHOCHTCS Takke H K HPOM3BOAHBIM  (DHHAHCOBBIM
HHCTPYMEHTAM, HANPABIECHHEIM Ha CHH)KEHHME PHCKOB JPYIHX omepauuii Ha (OHIOBOM pHIHKE.
BaumatensHo oneHuTe, kak Bamm mpousBomHble (DMHAHCOBBIE HHCTPYMEHTBI COOTHOCATCH C
onepanMsMu, PUCKH IO KOTOPsIM BBl HaMepeHB! OrpaHu4nTh, U yoenurech, 4ro 00beM Baineii
MO3HMIUHM Ha CPOYHOM PBEIHKE COOTBETCTBYET 00BEMY MO3HIIMK HA CIIOT PHIHKE, KOTOPYIO BEI

XeDKHPYETE.

Pe1HOYHBIH (LIEHOBOMH) PHCK

ITomumo 06mmEero peIHOYHOrO (LEHOBOTO) PHCKA, KOTOPHIH HECEeT KIIHEHT, COBEPIIAMOIIHIA
olepalMy Ha PHIHKE EHHBIX OyMar, BEel, B ciydae 3aiimroueHHs (QBIOYEPCHEIX, GOPBapIHBIX U
CBON JIOrOBOPOB (KOHTPAKTOB), a Takke B CIydae IPOAaXH ONIHOHHBEIX KOHTPAakTOB, OymeTe
HECTM pHCK HEONAarompusATHOIO H3MEHEHHS [eHBl Kak (UHAHCOBEIX HHCTPYMEHTOB,
ABJIAIOIIMXCA Oa3sHCHBIM aKTHBOM IPOH3BOJAHBIX (MHAHCOBBIX MHCTPYMEHTOB, TAK U DHCK B
OTHOIIIEHHH aKTHBOB, KOTOPBIE CIIYKAT ODECTIEYCHHEM.

B cnyyae pebnaronpuaTHOrO H3MEHEHHS IEHBI BBl MOXeTe B CPaBHHTEJIBHO KOPOTKHH
CPOK IIOTEPATh CPEACTBA, SBJAIOIIHECS OOECHEYEeHHEM IPOM3BOAHBIX  (DMHAHCOBBIX

HHCTPYMCHTOB.

Puck nukBUAHOCTH

Ecnmu Bama maBecTHIIMOHHAsA CTpaTerys IpeyCMaTPHBAET BO3MOXKHOCTE BOSHHKHOBEHHS
HEOOXOJMMOCTH 3aKpBITHS IIO3MLIUH II0 COOTBETCTBYIOLIEMY KOHTPAKTy (HMJIH 3aKIIOYEHHS
CHCNKH C WHBIM KOHTPAaKTOM, KOTOpas CHHJ)KaeT PHCK IO JaHHOMY KOHTpPakTy), obpamaiire
BHHMaHHe Ha JIMKBHJHOCTB COOTBETCTBYIOIIMX KOHTPAKTOB, TAK KaK 3aKpHITHE MO3HIMH IO
HEJIMKBHIHBIM KOHTPaKTaM MOXKET IIPUBECTH K 3HAYUTENBbHBIM IOINOJIHHTEIbHBEIM YOBITKAM B
CBS3H C MX HU3KOH MHKBHAHOCTHIO. O6paTHTe BHUMaHHUE, YTO, KaK MMPABHIIO, KOHTPAKTEI ¢ Oosee
OTHANEeHHBIMH CPOKAMHM HCIIOJIHEHHMsS MEHEE JMKBHIHEI 10 CPaBHEHHIO C KOHTPAaKTaMH C
ONMM3KUMH CPOKaMH HCITOTHEHHUS.

Ecnu 3axmoueHHBI Bamu [0roBop, SBIAIOMMMCS TPOHM3BOAHBIM  (DHHAHCOBBIM
HHCTPYMEHTOM, HENHKBHAECH, M y Bac BO3HHKIA HEOOXOAMMOCTH 3aKPHITH IO3MIHIO,
00sd3aTeNbHO  paccMaTpHBaliTe IOMHMO 3aKPBITHS MO3MIMH [0 JAaHHOMY KOHTPaKTy
aNbTEpHATUBHBIE BAPHAHTHEl UCKIIOYEHHS PHCKA IOCPEACTBOM 3aKJIIOYEHHS CJEJIOK ¢ HHBIMH
IPOM3BOAHBIMY ()HHAHCOBBIMH MHCTPYMEHTaMH MM ¢ 0a3ucHBIMH akTHBamu. Mcnosp3oBanue
aIETEPHATUBHBIX BAPHAHTOB MOXET ITPHBECTH K MEHBIITHM yYOBITKaM.

Ilpu 3TOM TpYyZHOCTH C 3aKpBITHEM MO3MLMI ¥ IIOTEPH B I[€HE MOTYT MPHBECTH K

YBEIIHYCHHIO YGBITKOB 10 CpaBHEHHIO C O0OBIYHBIMH CIOCIIKaMH.
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Bammu [IOpYYEHHs, HAIpPABICHHBIE Ha OIpPpaHHYCHHE }’GBITKOB, HE BCE€rga MoOrytT
OTpPaHH4YIHUTE IIOTEPH OO IIPEAIIoJIaraéMoro YpoBHdA, TaK KaK B paMKax CKIIafpIBarOIelca Ha
PBIHKE CHTYallHH HCIIOJIHCHHE TAKOI'o IMOPY4YCHHA II0 YK&aHHOI:'I Bamu NEHE MOMKET OKasaThCA

HEBO3MOXHBIM.

Orpanuuenne pacropsnKeHUs CPeICTBAMH, SBJISIOIIEMHUCS 00ecIIed4eHueM

WMmymecTBo (4acTh HMYyIIECTBa), IpHHAIIeXKallee Bam, B pe3yibTare 3aKIIOUEHHS
IOroBOpa, SBJIAIOLIETOCS IIPOU3BONHBIM (UHAHCOBEIM HHCTPYMEHTOM, OYAET SBJISATHCS
obecredeHHEM HCIONHEHHs Bammx 06si3aTenbeTB MO IOTOBOPY U PACHIOPSIKEHHE HM, TO €CTh
BO3MOJKHOCTE cOBepineHHsS Bamu crmemok ¢ HuM, Oyuner orpaHuveHo. Pasmep obecmeueHus
HU3MEHSETCS B IOpAIKE, MPEIyCMOTPEHHOM JIOroBOpoM (crerudukanueidl KOHTpakTd), H B
pe3ynerare Bel MoXkeTe OBITH OrpaHUYEHBI B BO3MOXKHOCTH PACIOPSIKATECS CBOHM HMYIIECTBOM

B OombImei CTEIICHH, 9EM 0 3aKJIIOYEHHA OTOroopa.

PucK NpUHYIUTENBHOTO 3aKPBITHS NO3HIIUH

HebnaronpusaTHoe W3MEHEHHE IEHBI MOXKET IPUBECTH K HEOOXOJMMOCTH BHECTH
JOMONHHUTENBHEIE CpPEeACTBA I TOro, 4rodbl npuBecTH oOOecnedYeHHe B COOTBETCTBHE C
TpeOOBaHMAMH HOPMAaTHBHBIX aKTOB M OpPOKEpCKOro NOroBOpa, YTO MOJDKHO OBITH CHENAHO B
KOPOTKMH CPOK, KOTOPOIr0 MOKET OBITH HemocTarouHo mns Bac. O6cmyxusaromuii 000 «MK
«I'pannuc Kanutan» Gpokep B 3TOM ciiydae Brnpase 6e3 momoiaauTensHOro cornacus Q00 « MK
«I'panmuc Kanuran» (manee — JloBepUTenbHBIH YNpaBistoUuid) «IPHHYIUTEIBHO 3aKPBITH
NO3HMIHKIO», TO €CTh 3aKIIOYHTh JOTOBOp, SBISIOIIUICS [POM3BOAHBIM (PHHAHCOBHIM
HHCTPYMEHTOM, HIIM IPHOOpECTH IeHHBble Oymard 3a cueT Bammx NeHeXHBIX CpPEeJCTB, HIIH
npofats Baumm nenHbele OymMaru. 3T0 MOXeET OBITh CHOENAaHO IO CYIIECTBYIOUIMM, B TOM YHCIIE
HEBBITOJAHBIM, [IEHAM U IIPUBECTH K BO3HUKHOBEHUIO ¥ Bac yOBITKOB.

IIpuHynuTeIEHOE 3aKpHITHE MO3MIMH HANPaBJICHO HA YIpaBJeHHE PHCKaMH. BBl MoxeTe
IIOHECTH 3HAYUTENbHbIE YOBITKH HECMOTPS Ha TO, YTO IIOCJIE 3TOTO0 HM3MEHEHHWE LEH Ha
(hMHAHCOBBIE HMHCTPYMEHTHI MOJXET NpHHATH OnaronpustHoe mis Bac Hampasienwe u Bl

IMOJIYYHIIH OB1 J0X0m, €CJIIH 651 Bamma ITIO3HITHUA HE OnL1a 3aKpeITa.

PHCKP[, Oﬁyc.ﬂOBJ'leHHble HHOCTPAHHBIM NPOHCX0KIACHHEM 0a3MCHOTO aKTHBA

Cuctemnsle PHUCKH
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IIpumenutensHO K 0a3uCHOMY aKTHBY HpPOM3BOAHBIX (HHAHCOBEIX HHCTPYMEHTOB —
IIEHHBIM OymaraM HMHOCTPAHHBIX SMHUTEHTOB M HMHJIEKCaM, PaCCYMTAHHBIM IO TAaKUM IICHHBIM
OymaraM, CUCTEMHBIE PHUCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY DBIHKY IOMOJHSIOTCS
AHAJIOTHUYHBEIMH CHCTEMHBIMH pHCKaMH, CBOMCTBEHHBIMH CTpaHe, [I[€ BBIIYIIEHBI HIIH
00paInaroTcsi COOTBETCTBYIOIIHWE HMHOCTpaHHBIE IeHHBIe Oymar. K OCHOBHEIM (axTopam,
BIMAIOIIMM Ha YPOBEHb CHCTEMHOTO DHUCKa B IEJIOM, OTHOCATCS IIOJHTHYECKas CHTYaI[Hs,
0CcOOEHHOCTH HallHOHAIBHOTO 3aKOHOAATENBCTRA, BAIOTHOTO PETYJIHPOBAHHS H BEPOSITHOCTD HX
HU3MEHEHHUs, COCTOSHHE TIOCyJapCTBEHHBIX (PMHAHCOB, HaJlHYMe€ | CTENEHb Pa3BHTOCTH

Q)HHaHCOBOI‘;I CHCTEMBI CTPAHBI MECTA HAXO0XICHH JIAIIA, 0053aHHOTO 110 HHOCTpPaHHBIM IIEHHBIM

Oymaram.

Ha ypoBeHP CHCTEMHOI'O0 PHCKa MOTYT OKa3bIBaTh BIMSAHHUE H MHOTHE AOpyrue (akTopsl, B
TOM 4YHCIIE€ BEpPOATHOCTH BBEJCHHS OIPaHHYEHHH HA WHBECTHIIMH B OTIENBHBIE OTpaciu
SKOHOMHKH HJIH BEpPOATHOCTH OJHOMOMEHTHOM [eBalbBallHH HAIMOHAJBLHOM  BallFOTHL
OOmenpHHATOH HMHTETPalbHOH  OLEHKOH CHCTEMHOT0 pHCKAa HHBECTHIHMH  ABJISETCH
«CYBEpPEHHBIH PEHTHHI» B HHOCTPAaHHOH WM HAIHOHAIBHOH BallOTE, IPHUCBOEHHEIM CTpaHE, B
KOTOPOH 3aperHCTPUPOBAaH SMHUTEHT HHOCTPAHHOM IIEHHOM OyMard, MeXIyHapOoIHBIMH
pefituHroBeiMu areHtctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxuaxo
CIIelyeT HMETh B BHIY, YTO PEHTHHTH SBJISIOTCS JIHIIb OPHEHTHPAMH H MOTYT B KOHKDETHEIH
MOMEHT HE COOTBETCTBOBAThH PEalbHON CHTYAIHH.

B wHacTosmee BpeMs 3aKOHOJATEIBCTBO JOMYCKA€T BO3MOXHOCTH 3aKITIOUEHHS
POCCHHCKMMH HMHBECTODaMH JOTOBOPOB, SABJSIOIIUXCS POCCHHCKHMH  IPOM3BOIHEIMH
()MHAHCOBHIMH HMHCTPYMEHTaMH, Oa3MCHBEIM aKTHBOM KOTOPBIX SBISIOTCS IEHHBIE Oymaru
HHOCTPAHHBIX SMHTEHTOB WJIH HHIEKCHl, PACCYHTAHHEIE 1O TaKMM IIEHHBIM Oymaram. Mexmy
TE€M, CYIIECTBYIOT PHCKH H3MEHEHHS pEryJATHBHBIX IIOAXOJOB K COOTBETCTBYIOIIHM
omepamuaM, B pPE3YJbTATe YEro MOXKET BO3HHKHYTh HE0OXOIMMOCTh COBEpINATH CHEJIKH,

HalpaBJIeHHBIE Ha NpeKpalieHHe 00s3aTelbCTB IO yKa3aHHBIM JIOTOBOpaM, BONpeKH Bamum

IJIaHaM.

[IpaBoBBIE pHUCKH

Heobxoaumo otmaBathk cebe OTYET B TOM, YTO HMHOCTPAHHBIE (PMHAHCOBLIE HHCTPYMEHTEL,
SBJIAIONHECS Oa3MCHBIMM AKTHBaMH IPOU3BOJHBIX (PHHAHCOBBHIX HHCTPYMEHTOB, HE BCETJa
ABJISIOTCS aHAJIOraMH POCCHMCKHX (DHHAHCOBBIX HHCTPYMEHTOB. B mobom  ciy4ae,
IpeloCcTaB/isieMble 10 HUM MpaBa W IpaBula KX OCYIIECTBIEHHS MOTYT CYLIECTBEHHO

OTJIHYATECS OT MPaB IO POCCUHCKUM (PHHAHCOBBIM HHCTPYMEHTAM.
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Bo3moxHOCTH CyneOHOH 3alUTHl MPaB M0 MIPOH3BOAHBIM (DMHAHCOBEIM HHCTPYMEHTAM C
HHOCTpaHHBIM 0a3HCHBIM aKTHBOM MOTYT OBITH CyHIECTBEHHO OrpaHHYEHB! HEOOXOIMMOCTEHIO
obpaienuss B 3apyDexxHble cyneOHBIE H MPaBOOXpPAHHUTEBHBIE OPraHbl 10 YCTAHOBIEHHBIM
IIpaBHIJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIIMYATLCA OT AeHcTByronmx B Poccun. Kpome Toro,
Bbl B OONBIIMHCTBE CIy4aeB HE CMOYKETe IOJlaraThCsd Ha 3alUTy CBOHX INpPaB M 3aKOHHBIX
HHTEPECOB POCCHHACKUMHE YIIOJHOMOYEHHBIMH OpPraHaMH.

PackpriTie uHpOpManun

PackperTue mH(pOpManMH B OTHOIIEHWH HHOCTPAHHBIX LEHHBIX OyMar, SBJISIOLIMXCS
©a3uCHBIM aKTHBOM IPOH3BOIHBIX (DHMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISETCS IO TIPaBHIIaM,
JeHcTByrOIUM 3a pybexoM, M Ha aHrMidckoM s3bike. OIEHHTE CBOK TOTOBHOCTH
aHaJIM3UpOBaThH HHAOPMAIHIO Ha AHTJIMHCKOM f3BIKE, a TAKKe TO, IIOHUMaeTe JIH Bel oTiin4us
MEeXIy IpHHATEIMH B Poccuum npaBunamMu ¢(HHAHCOBOH OTYETHOCTH, MeXIyHapOITHBEIMH
cTaHaapTaMi (PMHAHCOBOM OTYETHOCTH HMJIM NpaBHJIaMH (PMHAHCOBOH OTYETHOCTH, IO KOTOPHIM
nyOonukyeTcs HHGpOpMaLKs SMUTEHTOM MHOCTPAaHHEBIX LEHHBIX OyMmar.

Taxxe poccuiickue OpraHH3aTOpbl TOProBIM H (MiIH) OpOKepEl MOTYT OCYIIECTBISATH
NIEPEBO, HEKOTOPBIX MOKYMEHTOB (MHGOpMAaIWM), PACKPHIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM
Juist Bamero ymobcersa. B 3ToM ciiydae mepeBoJ MOXKET BOCIPHHUMATBCS MCKIFOYHTENBHO KaK
BCIIOMOTaTeNnbHas HHopManus K OQHIHATEHO PACKPHITEIM JOKyMeHTaM (MH(pOpMamuH) Ha
WHOCTPaHHOM s3bIKe. Bcerna yuyuThIBaliTe BEPOATHOCTh OMIMOOK IEPEBOMYHKA, B TOM HYHCIE
CBSI3aHHBIX C BO3MOXHEIM pa3iMYHBIM IEPEBOJIOM OJHHX H TEX )K€ MHOCTPAHHBIX CJIOB H (bpa3

HIIH OTCYTCTBHEM OGIIICHPPIHHTOI‘O PYCCKOT'O 3KBHBAJIEHTA.

ok ok

YuuTeIBas BBHINIEH3NI0OKEHHOE, MBI peKoMeHAyeM BaM BHHMAaTeNnsHO pacCMOTPETh BOMPOC
O TOM, SBILIIOTCSA JIM PHCKH, BO3HHUKAIOINWE IIPH IMPOBENECHHH COOTBETCTBYIOIIMX OIIEpallHid,
mpueMiueMbpIMH i Bac ¢ ydyerom Bamumx MHBECTHMIMOHHBIX IleNieli W (HHAHCOBBIX
BO3MOKHOCTeH. JlanHoe YBegoMileHHe He MMeeT CBOeH LeNblo 3acTaBuTh Bac oTkazaTbes OT
OCYILECTBJICHHS TaKHMX OllepallMii, a IpHU3BaHa IOMOYb BaM OIEHHUTh HX PHCKH U OTBETCTBEHHO
NOJNOHTH K PELIeHMIO Bompoca O BblOope Bamieli WHBECTHIIMOHHOH CTpaTerHHd H YCJIOBHH
znorosopa ¢ JIoBepUTENbHBIM Y IPABIIAIOLIHM.

@akT 03HAKOMIIEHHs ¢ PUCKaMH, CBS3aHHBEIMH C 3aKJIFOYEHHEM JOTOBOPOB, SBIISIOIIHXCS
NIPOU3BONHBEIMH (DMHAHCOBEIMM HHCTPYMEHTaMH, Oa3sHCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS
IEeHHBIE OyMaru HMHOCTPAaHHBIX 3MHTEHTOB HJIM MHIEKCHI, PACCUMTAHHBIE IO TAKUM LIEHHBIM

Oymaram, B monHoM oOweme, (akt ux pasbsicHeHus KiueHTy B nosHOM o0beMe H HX
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npueMieMmocth g Kiuenta B mosHoM oOwneMe, KimeHT monTBepikmaeT CBOEi HMOAIMMCHIO B

HACTOMAIIEM Y BEIOMIICHHH.

KJIMEHT

[Tommucano «__ » 201 _r.
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