YTBEPXJEHbBI
NPHUKa3oM resepanabHoro gupekropa AO «<HYK»
Ne I1/20191202-2 ot 02.12.2019 .

JEKJ/IAPAIIMN O PUCKAX,
CBSI3aHHBIX C 3aK/TI0YeHHeM, HCIIO/THeHHeM M NpeKpaleHreM /[0roBopa A0BePUTETLHOI0 YIPaB/IeHHUs
AKioHepHoOro odmmecTBa «HanpoHnanbHas ynpas/isiomas KOMIAHHS»
(pepakimsa Nel)



Hexnapayuu o puckax, cési3aHHbIX C 3aKAUeHUeM, UCNO/HeHUeM U npeKpaujeHuem 002080pa
dogepumenbHO20 ynpasneHus AKyuoHepHoz2o obujecmea «HayuoHanbHas ynpagasowas KOMnaHus»
(pedaxyus Nel)

Heknapaquu O pUCKaX, CBA3aHHBIX C 3aK/IIOYEHWeM, WCIOJIHeHWeM | TpeKpalleHHheM J0roBopa
JIOBEPUTEJILHOTO yIpaB/ieHus AKIIMOHEPHOTO obijecTBa «HaljMoHa/ibHast YIpaB/sioniasi KOMIIaHHs» (fanee
— Jexkmapau 0 pUCKax) pa3paboTaHbl W yTBEpXKJeHbI B Iie/isiX obecrieyeHUs] HavOOoMbIIeH
WH()OPMUPOBAHHOCTH U TIpeJJOCTepeXXeHUs1 K/ITHEHTOB 0 BO3MOXKHBIX PUCKAaX Ha (PUHAHCOBBIX PhIHKAX.

1. TEPMUHBI 1 OITPEJE/IEHNA

OO0urecTBo/Y paB/AAOIMEA — AKIIMOHEpHOe 00111ecTBO «HallvoHambHas yrpaBstoias KOMITaHHS»
KnueHnt — ropuguueckoe nmu ¢usnyeckoe M0, KOTOpoMy (B MHTepecax Kotoporo) OOiiecTBo
OKa3bIBaeT yC/IyTH, CBS3aHHbBIE C eT0 MPodecCHOHaNbHOM 1esTeTbHOCTLIO Ha PhIHKE LIeHHBIX OyMmar.

2. TIOPAJOK IMPEJOCTABJ/IEHUS KITMEHTAM JEKJ/IAPAIII O PUCKAX

2.1. OGIIecTBo MpU OCYIECTBIEHUN [IeSTeTbHOCTH TI0 /OBEPUTEILHOMY YITPABIEHHUIO 1[eHHBIMU
bymaramu yBezomsisieT KiveHTa 0 pHcCKaX, CBA3aHHBIX C OCYIIECTB/IEHWEM OIepalldii Ha phbIHKe I[eHHbIX
Oymar:

2.1.1. 06 obmmuMx prcKax orepalyii Ha peIHKe IIeHHBIX OyMmar;
2.1.2. o puckax oreparuii ¢ MpoU3BOJHBIMU (PMHAHCOBBIMUA MHCTPYMEHTaMU;
2.1.3. 0 puCKax, CBSI3aHHBIX C IPHOOpeTeHreM MHOCTPAHHBIX LJeHHbIX OyMar;

2.1.4. o pucKax, CBsI3aHHBIX C 3aK/IF0YEHHEM [JOTOBOPOB, SIB/ISIFOLMXCS TIPOVM3BOAHBIMU (PMHAHCOBBIMU
MHCTPyYMeHTaMH, 0a3HCHBIM aKTMBOM KOTOPBIX SIB/ISIFOTCS LieHHble OyMaru MHOCTPaHHBIX 3MUTEHTOB WU
VHJIeKChl, paCCUMTaHHbIe T10 TaKUM LieHHbIM Oymaram.

2.2. ObmectBo ocyujectisier uH(OpMUpoBaHHe KiveHTa O BbIlIeNepeuncaeHHbIX PHUCKaX,
nipeioctaByisisi KveHTy BO3MOXKHOCTH OLIEHWTh YPOBEHb pHCKa — /0 Hauajla COBepIIeHHs KaKUX-Ti0o
JeicTBMA Ha (MHAHCOBOM pBIHKe (C Y4eTOM WHBECTHMLIMOHHBIX ILiefied W (MHAHCOBLIX BO3MOXXHOCTEH
Knuenra).

2.3. O6mecteo uHbopMupyeT KiveHTa o puUCKax MyTeM TMpeOCTaB/IeHUS HIDKeCTeAYIOMNX
[Jexnaparuii o puckax:

2.3.1. JTlexnapauyu AKIMOHEpHOTO obmjectBa «HaljuoHambHass ympaBsionias KommaHus»  «O6
00IIIMX pUCKax Orepalyii Ha phiHKe 1eHHbIX Oymar» (TTpuoxkenue Nel);

2.3.2. [leknapanuu AKIIMOHEpHOTo 0o01ecTBa «HarroHa/ibHas yrpae/stonash Komrnanus» «O prcKax,
CBSI3aHHBIX C POM3BOAHBIMU (PUHAHCOBLIMU UHCTpyMeHTamu» ([IpunoxxeHue Ne2);

2.3.3. Jlexnapaiu AkioHepHoro obiecTBa «HaijuoHaibHast yIpaB/siolias KoMnanus» «O puckax,
CBSI3aHHBIX C IPUOOpeTeHreM MHOCTPaHHBIX LjeHHbIX Oymar» (IIpunoskenre Ne3);

2.3.4. [leknaparnyu AKIIMOHepHOTo o01ecTBa «HarjroHa/mbHast yIipaB/istonasi Komrnanus» «O prcKax,
CBSI3aHHBIX C 3aK/FOUEHWEM JIOTOBOPOB, SIBJISIFOIIUXCS TTPOM3BOAHBIMM (DMHAHCOBBIMU WHCTPYMEHTaMH,
0a3uCHBIM aKTMBOM KOTODBIX SIBJISIOTCS IleHHbIe OyMard WHOCTPAHHBIX 3MUTEHTOB WM WHJEKCHI,
pacCUMTaHHbBIE TI0 TAKKUM LIeHHBIM Oymaram» (TIpunoxenue Ned).

2.4, KnueHt, A0 TipUeMa Ha o00cCay)xuBaHWe, B 0053aTeJTbHOM TIOPAJKE 3HAKOMUTLCS C
MeknapaussMi O pPUCKaX, pa3MellleHHbIMH B yCTaHOBJIEHHOM TOpsiike Ha caiire OOIjecTtBa 1o azpecy:

http://www.namc.ru/.

2.5. Ecmu ana KnveHnTa npesicraB/ieHHble pUCKU IIpHeM/IeMBI (C yUeTOM MHBECTHLIMOHHBIX Liesleil U
(rHAHCOBBIX BO3MOXKHOCTeM), To KiueHT mopmuvceiBaeT Bce MpejcTaB/ieHHble Jleknapaldyd O pyUcKax Ha
OyMa>KHOM HOCHTesIe U TiepesiaeT UX C KOMIUIEKTOM /IOKYMEHTOB /i 3aK/TFOUeHust fioroBopa ¢ Ob1iecTBoMm,
mbo dakr cornacus KnveHTa ¢ BbIIeyKa3aHHBIMU IOKYMEHTaMH TOATBEPKAAeTcsl ToAnvceio KimeHTa B
noroBope ¢ O611ecTBOM.

2.6. TpeboBanusi Hacrosimero Ilopsifka He pacHpOCTpaHsieTCs Ha OTHolLleHus c KimeHTamu,
OTHOCSIIMMUCS K  KBaIU(UIMPOBaHHBIM MHBECTOpaM B CWIy 3akOHa, WIA IPU3HAHHBIMU
KBa/IM(PMLIUPOBAaHHEIMM WHBECTODAMH B OTHOIIEHWM COOTBETCTBYHOLIUX (PUHAHCOBBIX HMHCTPYMEHTOB

(ycayr).


http://www.namc.ru/
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2.7. YBegomieHue fAelicTByrOIKMX KiHMeHTOB 0 BHeCeHHBIX M3MeHeHMsX B [leKjapaluu 0 pucKax
ocymiecTBsiercss OOIIECTBOM TyTeM pPacKpbITHs COOTBETCTBYHOLIel MH(popMamu Ha caiite OOijecTtBa B
MH(POPMaLMOHHO-TeIeKOMMYHHUKALMOHHOM ceTh «IHTepHeT».

3. 3AK/IFOYUTEJ/IBHBIE ITOJIOKEHUSA

3.1. OG6mecTBo packpeiBaeT [lekjapalii0 O pHCKax Ha CBOeM OQUIMaibHOM caiiTe B
HMHGbOPMaI[MOHHO-TeJIEKOMMYHHUKALIMOHHOM CeTH «IHTepHeT» C yKa3aHHeM JaThl ee pa3MelleHusl.
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Ilpunoocernue Nel

JEKTAPAIIMS
AKIIMOHEPHOT'O OBIIECTBA «HAIIMOHAJ/IBHAS YITPABJISIFOIIASI KOMIIAHUSI»
«OB OBIIIUX PMCKAX OITEPAIIMIA HA PHIHKE [IEHHBIX BYMAT »

Hens nacrosimedt [eknapauuu — mpefocTaBuTh KiveHTy uHGOpPManuio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C OCYI|eCTBIEHUEM OTfepariuii Ha phIHKe 1leHHbIX Oymar. ObpariaemM BHUMaHue KiveHTa Ha To,
uyTo Hacrosias [leknapaiysi He packpbiBaeT WH(opMaryioo 000 BcexX pPUCKaxX Ha PbIHKe IIeHHBIX Oymar
BC/Ie[ICTBHE pa3HO0Opa3ysi BO3HUKAIOIIWX Ha HEM CHUTYaLH.

JoxomHOCTh TI0O JOrOBOpaM JOBEpPUTENBHOrO YTIpaB/eHHsl He OrpejenseTcsl AOXOAHOCTbI0 TaKUX
[IOTOBOPOB, OCHOBAHHOM Ha TMOKa3aTendxX [JOXOJHOCTA B mpouuioM. ['apaHTus ToayuyeHUs J0Xo4a IOo
[IOTOBOPY [OBEPUTE/IbHOIO YIIpaB/eHusl 3a MUCK/IHUeHHeM C/lyyaeB, KOrJa [OXOJHOCTb OIpejesieHa Ha
MOMEHT 3aK/IF0UeHUs COOTBETCTBYHOILIET0 [J0r0BOpa, OTCYTCTBYET.

B o6memM cwmbicsie pHUCK TpeACTaBiseT CcOO0M BO3MOXKHOCTb BO3HUKHOBEHHSI YOBITKOB TIpU
OCYIL|eCTB/IEHUH (MHAHCOBBIX OTepaLiiii B CBSI3W C BO3MOYKHBIM He0J1arorpUsiTHBIM BJIMSIHUEM Pa3HOTO pozia
(akTopoB. Hike — OCHOBHBIE PUCKH, C KOTOPbIMU OyJyT CBsi3aHbI orepaiiy KiveHTa Ha pbIHKe L{@HHBIX
Oymar.

1. CucreMHbIN PHUCK

OTOT PUCK 3arparvBaeT HeCKOJbKO (DMHAHCOBBIX WHCTUTYTOB U IIPOSIBJSIETCS. B CHIDKEHUHM UX
CIIOCOOHOCTH ~ BBINMOJIHATE CBOM  (yHKUuM. B cumy OOJbIION  CTemeHW  B3aUMOJEMCTBUS |
B3aMMO3aBUCHUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOI OIleHKa CHCTEMHOTO PHCKA CJI0XKHA, HO ero
peanu3aiysi MOKeT MOBJ/IHATh Ha BCeX YYaCTHUKOB (PHAHCOBOT'O PhIHKA.

2. PbIHOYHBIN PUCK

PLIHOUHBIN PHCK TIPOSIB/IIETCA B HEOJIArornpusaTHOM W3MEHEHWH I1eH (CTOMMOCTU) TIPUHA/IIeXKal[uX
KnveHTy (pMHAHCOBBIX WHCTPYMEHTOB, B TOM UKC/e W3-3a HeOIarompusTHOTO W3MEHEHHUS MMOJTUTUYeCKOU
CUTyalli¥, pe3KOW JeBajbBallii HALMOHA/JBHOW Ba/OThI, KPU3WCa DPhIHKA TOCYZAPCTBEHHBIX [ONTOBBIX
00s13aTesIbCTB, OAHKOBCKOTO M Ba/lIOTHOTO KpH3UCa, OOCTOSTE/NLCTB HENpPeoJONMMON CHJIbl, TIaBHBIM
00pa3oM CTUXUHHOTO M BOEHHOTO XapakKTepa, U Kak CJIeZICTBUe, MPUBOJIUT K CHYKEHUIO JOXOAHOCTH WIH
Jake yObITKaM. B 3aBUCHMOCTH OT BBIODAHHOW CTpaTerdyl PhIHOUHBIN (1IEHOBOM) PUCK Oy[eT cOCToSTh B
yBe/MueHNH (yMeHbIIeHNH) LieHbl (PMHAHCOBLIX WHCTPYMEHTOB. K/IMEHT [Oo/KeH OT/aBaTh cebe OTueT B
TOM, UTO CTOMMOCTH TpUHAjIexamux KiveHTy (HMHAHCOBBIX WHCTPYMEHTOB MOXeT KaK pacTd, Tak U
CHWKAThbCS, ¥ ee POCT B TIPOLIJIOM He 03HAYaeT ee POcTa B OyyIiem.

Cnenyet crieliianbHO 00paTUTh BHUMaHWe Ha CIeZyIolIye PhIHOYHbIE PUCKU:
2.1. BasOTHBIN pUCK.

BasmoTHBI pUCK TMPOsiB/IsieTcsl B HeOIarornpusTHOM H3MeHeHWM Kypca pyO0sisi 10 OTHOIIEHHIO K
WHOCTPaHHOU BasltoTe, TIPH KOTOPOM A0X0Abl KnveHTa oT BiajjeHnsi QUHAHCOBBIMU WHCTPYMEHTaMU MOTYT
OBbITh TIO/IBEPTHYTHI MH(/ISLMOHHOMY BO3ZEHCTBHIO (CHYDKEHHIO peasibHOM MOKYTaTe/lbHOM CIOCOOHOCTH),
BC/Ie/ICTBYE yero KimeHT MOJKeT TOTepsiTh YacTh J0X0/a, a TAKKe MOHeCTH yOBITKYU. Ba/oTHBIN pUCK Takke
MOXKeT TIPUBECTH K M3MEHEeHMIO pa3Mepa 00s3aTenbCTB M0 (MHAHCOBBIM HWHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAaHHOW Ba/IOTOM WM WHOCTPAHHBIMU (PMHAHCOBBIMM MHCTPYMEHTaMH, UYTO MOJKET TIPUBECTH K
yOBITKaM WM K 3aTPYAHEHHIO BO3MO>KHOCTH PaCCUHTHIBATHCS TI0 HUAM.

2.2. TIpo1eHTHBIN PUCK.

[TpOLIeHTHBIH PUCK MPOSIB/SETCS B HeO/IaronpUsiTHOM M3MeHeHUH TIPOLIEHTHOM CTaBKH, B/IUSIOIEH Ha
KyPCOBYIO CTOMMOCTb OO/Mranuii C (UKCHPOBAHHBIM JIOXOZOM. IIDOIIEHTHBI PHUCK MOXKET ObITh
00yC/IoB/IeH HECOBMa/IeHUeM CPOKOB BOCTpeOOBaHus (ToraiiieHusi) TpeOOBaHWM M 00513aTeNbCTB, a TAKXKe
HEeO/JMHAaKOBOM CTeTIeHbI0 M3MeHEeHHSsI TPOLIEHTHBIX CTaBOK IO TPeOOBaHUAM U 00s13aTe/IbCTBaM.

2.3. Puck 6aHKpOTCTBA SMUTEHTA aKI[WH.

Puck 0aHKpPOTCTBAa SMHTEHTA AKI[MM MPOSBISETCS B Pe3KOM Ta/[eHUN 1eHbl aKIUi aKI[MOHEpHOTO
o0111eCTBa, MPU3HAHHOTO HECOCTOSATEILHBIM, WX B MIPE/IBUIEHUN TaKOH HECOCTOATETLHOCTH.
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7t TOro uToOBl CHU3WUTH PHIHOYHBIM PUCK, KIMeHTy ciieflyeT BHUMAaTe/bHO OTHECTHCH K BbIOOpY U
muBepcudyKaly GUHAHCOBBIX MHCTPYMeHTOB. Kpome Toro, KimeHTy cielyeT BHUMaTe/TbHO 03HAKOMUTBCS
C YC/IOBUSIMM B3aMMO/IEMCTBHUS C YTIPAB/SIOIIUAM /ISl TOTO, UYTOOBI OL|EHUTh PacXo/bl, C KOTOPbIMU OyAyT
CBsI3aHbI BJIaJIeHre U oTepariui ¢ GUHAHCOBLIMU MHCTPYMEHTaMU U yOeUThCsA, B TOM, UTO OHU TIPUEMJIEMbI
Y He JIMIIAIOT oXugaeMoro KnveHToM oxopa.

3. PucCK TUKBUJHOCTH

Puck JIMKBUHOCTH ITPOABJIAETCSA B CHH)KEHHMK BO3MOXXHOCTHU Pea/IM30BdATh (1)I/IHE1HCOBI:IG WHCTPYMEHTHI
1o HEO6XOﬂHMOﬁ LjeHe M3-3a CHW)XEHHsS CIIpOoCa Ha HHX. ﬂaHHbIﬁ PUCK MOXXeT IPOSABUTBCA, B UACTHOCTH,
npu HEO6XOAI/IMOCTH 6bICTpOﬁ mpoAa’xn Cl)I/IHaHCOBI:IX WHCTDYMEHTOB, B y6bITKaX, CBsA3aHHBIX CO
3HAUYWTe/IbHbBIM CHHM)KeHHEeEM HMX CTOMMOCTH.

4. KpeguTHbIN pUCK

KPEAHTHLIﬁ PUCK 3aK/IFOUdE€TCSd B BO3MO>XHOCTH HEBBITIO/THEHWA KOHTPAKTHBIX WM MHBIX 06H3aTeJ'ILCTB,
MPUHATBIX Ha cebs APYTYMHU JIMLJaMH B CBA3U C OrepaiusamMun Kinuenra.

K umcny KpeMTHBIX PUCKOB OTHOCSATCS CJIEAYIOLI[He PUCKU:
4.1. Puck gedonra o obaurariusiM ¥ UHBIM [IOJITOBBIM LIEHHBIM Oymaram.

3aK/Ir0YaeTcss B BO3MOMKHOCTH HEIIaTeKeCIIoCOOHOCTH SMUTEHTa AO0JITOBBIX I€HHBIX 6yMar, 4yTo
TpyuBe/ieT K HEBO3MOXXHOCTHU WK CHW)KEHHIO BEDOATHOCTHU IIOraCuTh €e B CPOK U B ITIOJTHOM obneme.

4.2. PUCK KOHTpareHra.

PUCK KOHTpareHTa — TpeTbero JiMija TpOSIB/IsSETCS B PUCKe HEMCIIONHEeHHsl 00s3aTesbCTB Iiepef,
KnveHnToM mny YNpaBisitOIMM CO CTOPOHBI KOHTPAareHTOB. YTIPaB/SIIOLLMI /10/DKEeH MPUHUMAaTh Mephbl 110
MHMHHMH3alUM PUCKa KOHTPAreHTa, OlHAKO He MOKET MCK/IIOUHUThL ero MojHOCThI0. OCOOeHHO BBICOK PHCK
KOHTpareHTa TpW COBepILEeHWM Orepalyii, COBeplIaeMbIX Ha HEeOpraHM30BaHHOM pbIHKe, 0e3 ydacTus
K/IMPUHTOBBIX OpraHU3alii, KOTOpble MPUHUMAIOT Ha ce0st PUCKH HeHCITO/THEeHHsT 00sI3aTe/TbCTB.

KrnveHt fomkeH oraaBaTh cebe OTYET B TOM, UTO, XOTsl YTIPaB/SIOUIMN AeHCTByeT B HHTepecax
KnveHra 1 oT cBOero UMeHH, PUCKH, KOTOpble OH NPUHMMAET B pe3y/bTaTe TakUX JeHCTBUI, B TOM YMC/Ie
PUCK HEUCTIOJTHEHUsT T HeHaJljIe)kalllero UCTIo/HeHUs 00513aTebCTB TPeThUX JIUL] Tiepes| Y TIPaB/IsSIOIL|M,
Hecer Kiment. CrnefyeT uMeTh B BHZY, UTO BO BCeX C/Iydasix JeHe)KHble cpeficTBa KimeHTa XpaHATCs Ha
OaHKOBCKOM cueTe, 1 KiueHT HeceT puck 6aHKpOTCTBa 6aHKa, B KOTOPOM OHM XpaHATcs. KineHTy ciesyet
OLIEHUTb, TZle WMEHHO OyJyT XpaHUTbCS Tiepe/laHHble YTIPaB/SAOIIEMYy aKTHBBI, TOTOB Jid KiueHT
OCYILL[eCTB/ISITh Olepaliiy BHe L{eHTPa/IM30BaHHOM K/IMPUHIOBOM UHGPaCTPYKTYPHI.

4.3. Puck HeucrionHeHHs 00513aTeNbCTB Y TIPABJISIOIINM.
PHCK HEHCITOJTHEHHsT Y TIPaB/ISIOIUM HEKOTOPBIX 00sI3aTe/TbCTB SIBJ/ISIETCS BUIOM PHUCKA KOHTPAreHTa.

OO61eil 0053aHHOCTBIO YTIPaBIISIIOLLETO SIB/seTC OOSI3aHHOCTL JleficTBOBaTh J0OpPOCOBECTHO U B
vHTepecax Kiumenta. B ocraibHOM — oOTHomeHus Mexzay KiveHTOM U YIIpaB/slOLMM  HOCAT
JlOBEpUTe/IbHBIM XapakTep — 5TO O3HauaeT, YTO PUCK BblOOpa YTIpaB/SIOIIero, B TOM YMC/Ie OLIEHKH ero
npodeccroHany3Ma, aexxut Ha Kienre.

[loroBop MOXKeT orpefessiTe Kpyr (DMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OyAyT COBepILAThCS
orepaLuy, U CaMHu OTepaLuH, MpeJyCMaTprBaTh HEOOXOJUMOCTDb TOTyUeHUsl JOTIOJTHUTETLHOTO COT/IaCHst
KnueHTa B ompe/ie/IeHHBIX C/Tydasix, OTpPaHUYMBasi, TAKUM 00pa3oM, MOTHOMOYMsT YTIpaB/isitomero. KiueHTt
JOJ/DKeH OT/aBaTh cebe OTYET B TOM, UTO, €C/IM [JOTOBOP He COJIeP’KUT TAaKUX WM MHBIX OTPaHUYeHHH,
Yrpasnsrompyii  06/1alaeT  IIMPOKMMM TIpaBaMH B OTHOLLIEHHWH TepeJJaHHOrO eMy MMyIlecTBa —
aHaJIOTUUHBIMK TIpaBaM KimeHTa Kak CoOCTBeHHHMKA. K/MEHT [10/DkeH BHHUMATe/bHO O3HAaKOMHUTBHCS C
ZIOTOBOPOM /|l TOTO, YTOOBI OLeHWTh, KaKve TMOJTHOMOYHMS T10 HMICIOMIb30BaHUI0 MMYyIecTBa OyJeT nmeThb
Ynpasnsitolyi, KakoBbl IIpaBU/la ero XpaHeHus], a TakKe BO3BpaTa.

YnpaBastomyii - sBAsieTcss  uieHoM HalMoHanbHOM accolualiid  y4acTHUKOB (DOHJJOBOTO  phIHKA
(HAY®OP), B KoTopyto KimeHT MoxeT 0OpaTWThCS B Cjyuae HapylleHWs ero IpaB W WHTEpPecoB.
I'ocyzapcTBeHHOe peryJjMpoBaHUe U HaZi30p B OTHOLLUEHWU JlesTe/IbHOCTA SMUTEHTOB, MPO(eCcCHOHaNbHBIX
YUaCTHUKOB pbIHKa IIeHHbIX OyMar, OpraHW3aTOpPOB TOPTOB/MM M JPYruX (UHAHCOBBIX OpraHU3arui
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ocymjecteasiercsi LleHTpanbHbIM OaHKoM Poccutickoiti ®epepain, K KoTopoMy KHMEHT Takke MOXET
obpaiaTeCs B C/lyyae HapylIeHHs ero TpaB U WHTepecoB. [ToMumo 3Toro, KimeHT BripaBe oOparaTbCsi 3a

3aIUTON B Cy/1e0HbIe ¥ TPaBOOXPAHUTE/bHBIE OPTaHbl.

5. IIpaBoBoii puck

[lpaBoBoli puUCK CBsI3aH C BO3MOXHBIMM  HeTaTMBHBIMU  IIOC/IEACTBUSMU  YTBEpPXK[EeHHUs
3aKOHOJlaTe/IbCTBA WM  HOPMAaTUBHBIX  aKTOB, CTaHJapTOB  CaMOpery/JMpyeMbIX  OpraHu3aLui,
Pery/IUpYIOIIMX PLIHOK LIeHHBIX OyMar, WM WHble OTPACId 3KOHOMUKH, KOTODble MOTYT TIPHUBECTH K
HeraTUBHbIM /1151 KilneHTa roc/iejCTBUSIM.

K MpaBOBOMY PHCKY TaK>Xe OTHOCHUTCA BO3MOXXHOCTb U3MEHEHUA IIPaBWUJ/I paCUe€Ta HA/IOra, Ha/IOTOBbIX
CTaBOK, OTME€HbI HAa/IOT'OBBIX BBIYETOB U APYyTrHe M3MeHEHHS Ha/IOrOBOI'0 3aKOHOJAaTe/IbCTBA, KOTOPbIe MOT'YT
IMMpHUBECTH K HEraTUBHBIM /1 Knuenra I1oC/ieiCTBUAM.

6. OmneparuOHHBIH PUCK

OrieparivOHHBIN PUCK 3aK/TFOUaeTCs] B BO3MOXKHOCTH TIPUUMHEHMs K/IMeHTy YOBITKOB B pe3yJ/ibTaTe
HapyllleHHWs] BHYTPEHHUX TpOLeAlyp YTIPaB/sIONIero, OIMMOOK U HeJ0OpOCOBECTHBIX [IeHCTBUN ero
COTPY/IHUKOB, cO0eB B paboTe TeXHUUECKUX CPeJICTB YTIPABJISIIOIIEr0, ero MapTHepOB, UH(MPACTPYKTYPHBIX
OpraHu3alyd, B TOM UYMC/e OpraHMW3aTOpPOB TOPrOB, K/AMPWUHIOBBIX OpraHu3al[iil, a Takke JApYrux
opraHn3auyi. OnepalyoHHBI PUCK MOXXeT WCK/IIOYMTH WA 3aTPYAHWUTH COBepIIeHHe olepaldd U B
pe3y/bTaTe MIPUBECTH K YOBITKAM.

KiueHT mo/mKeH BHUMATe/bHO O3HAKOMUTBLCS [JOTOBOPOM [/l TOrO, UTOOBI OLIEHWTh, Kakue W3
DUCKOB, B TOM UHC/Ie PUCKH KaKUX TeXHUUECKUX cOOeB, HeCeT YTIPaB/SIOIIUM, a KaKhe U3 PUCKOB HECeT
Knuenr.

7. Puck HacTyrjieHus KOH(JIMKTa WHTEPECOB, MOJ KOTOPHIM TOHUMAEeTCs TPOTHBOPEUHE MEXIY
MMYIIECTBEHHBIMM ¥ WHBIMA WHTEpPecaMH YTIPABJSIOIIEr0 TIPU OCYIIECTBIEHUH UM TpodecCcHoHaTbHOR
JlesITe/TIbHOCTH U (W) €ro COTPYAHUKOB, U KiMeHTOM, B pe3y/ibTaTe KOTOPOTO JeHcTBUS (Oe3/eicTBIs)
Ynpaensitoiiero ¥ (WIM) €ro COTPYAHWUKOB TIPUUUHSIOT KiMeHTy YOBITKM, W/WIA BJAEKYT WHbIe
HebaronpusTHLIe A1 KiueHTa moc/ie[CcTBYs.

8. Puck mnpuobpeTeHHsT B COCTaB HMYIIlECTBA IO JIOTOBOPY LIEHHBIX OyMar, BBIMYILEHHbIX
POCCUMCKUMM ¥ UHOCTPAHHBIMU 3MUTEHTaMH, SIBJISIOIIMXCS adUIMpoBaHHBIMU JIULIAaMHK Y TIPaBJISIOIIEro B
3HaueHUH, oripejieieHHOM cTaThéll 4 3akoHa PCPCP ot 22 mapra 1991 roma Ne948-1 «O KOHKypeHLIUU U
OrpaHMYeHUHU MOHOTMOTUCTUUECKON esiTeTbHOCTH Ha TOBAPHBIX PBIHKAX».

Ynpaensronmid obpairjaetT Ballle BHMMaHWE Ha TO, UTO JIEHEXKHbIE CPeJCTBA, Tepe/laHHble TI0
JIOTOBOPY, He TO/IJIeXKaT CTPaXxOBaHUIO B COOTBeTCTBUH C DefiepanbHBIM 3aKOHOM OT 23 nekabps 2003 roza
Nel177-®3 «O cTpaxoBaHWM BK/IaJ0B (hH3UUECKUX Ul B OaHKax Poccuiickoit @epepanym».

Yuumnbleas eblweusnoxceHHoe, Ynpasastowjull pekomeHdyem KiueHmy eHumamenbHO paccmompemb
80NnpoC 0 MOM, SI8MAIOMCA AU PUCKU, 803HUKAIOWUe npu npogeoeHuu onepayull Ha (PUHAHCOBOM DbIHKe,
npuemaembimMu 015 KaueHma c yuemom uHeeCmuyuoHHbIX yeseli U puHaHcoebix 8o3moxcHocmetl Kauenma.

HanHas [Teknapayusi He umeem ceoell yeabto 3acmagumpb KiaueHma omkazambcsi om ocyujecmesneHust
onepayuil Ha pblHKe YeHHblx Oymae, a npusgaHa nomoub KiueHmy oyeHumb UX pUCKU U OmMEemcmeeHHO
nooolimu K peuwleHur0 8onpoca o eblbope uHeecmuyuoHHol cmpameeuu Kiauemma u ycioeuil dozogopa
Kauenma ¢ Ynpasastowjum.

Kauenmy Heobxodumo ybedumbcs, umo Hacmosuwas /leknapayus O puckax emy NOHSMHA, U npu
Heobxoo0uMocmu NoyYUmMb pas3wsCHeHUsl y Ynpaeaswouwjezo uiu KOHCYAbMaHmd, cneyuaiusupyowje2ocst Ha
€CO0MmMeemcmayowux 60npocax.

Jexapanus coctas/jieHa B ABYX I[OJJ/IMHHBIX 3K3eMIUIIpax, UMEIOLUX OJAUHAKOBYHO CUJLy, OJUH U3
KOTOPbIX HaxoauTcs y Knuenra, fpyroi y YipasJisitoILero.

Hexnaparus AkruoHepHOro obmjectBa «HarpoHanbHast yripaBsomnjasi KommaHus» «0O0 o0mux
PHMCKax orepariyii Ha peIHKe IIeHHBIX Oymar» K/reHToM MpounTaHa U MOHSATA.

KnueHT oco3HaeT peasibHble PUCKU NIPY IIPUHATUU MHBECTULIMOHHBIX pellieHUH.



exnapayuu o puckax, c8s13aHHbIX C 3aKA0UeHUeM, UCNO/HeHUeM U npekpaujeHuem 002080pa
doeepumenbHO20 ynpasneHusi AKYuoHepHo20 obwecmea «HayuonaabHas ynpaeasowjas KOMnadus»
(pedaxyus Nel)
Knuenr:

ITopmnuce / /

Harta «__» 20__roga



Jeknapayuu o puckax, c8s13aHHbIX C 3aKAI0UeHUeM, UCNOAHEeHUeM U NpeKkpaujeHuem 002080pa
dogepumenbHO20 ynpasneHus AKyuoHepHoz2o obujecmea «HayuoHanbHas ynpagasowas KOMnaHus»
(pedaxyus Nel)
Ipunosxcenue Ne2

JEKTAPAIIMSI
AKIIMOHEPHOT'O OBIIECTBA «HAIIMOHAJ/IBHAS YIIPABJISIIOIIASI KOMIIAHUSI»
«O PUCKAX, CBSI3AHHBIX C [TPOM3BO/JHBIMI ®MTHAHCOBBIMY MHCTPYMEHTAMI»

ens HacTosimied J[leknapaiu — mpeAocTaBUTh KiueHTy uHGOPMAaIHi0 00 OCHOBHBIX PHMCKaXx,
CBSI3aHHBIX C [MPOW3BOJAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

[IpousBogHble (rHAHCOBBIE HHCTPYMeHTHI ((brodyepchbl, QopBapAbl, OMLMOHBL, CBOIMBI W [p.)
compspKeHbI ¢ Oosiee BBLICOKMM YDOBHEM PHCKa, UeM Jpyrve (MHAHCOBble MHCTPYMeHTHI. Tak, Mpojaka
OTL[MOHHBIX KOHTPaKTOB U 3ak/t0ueHue (hbouepCHbIX KOHTPAKTOB, (popBapJHbIX KOHTPAKTOB W CBOII-
KOHTPaKTOB TIPU OTHOCHUTEJbHO HeOO/bIINX HeO/MaronpusaTHBIX KoJe0aHUSX LIeH Ha pPbIHKE MOXEeT
NoZiIBepruyTh KjiMeHTa PUCKY 3HaUUTebHBIX YOBITKOB. C yueTOM 3TOrO, COBepIIeHUe CAesIOK MO Mpojaske
OTIMOHHBIX KOHTPAaKTOB U 3aKyioueHue (brouepcHbIX M (OpBapHBIX KOHTPAKTOB MOXKET OBITh
PEeKOMEH/IOBaHO ~ TOJMbKO OIBITHBIM  HMHBeCTopaM, 00/a/jalolM  3HAauMTeIbHbIMU  (DMHAHCOBBIMHU
BO3MOKHOCTSIMU M TIPAKTUYECKUMH 3HaHUSMH B 00/1aCTH IPUMEHeHHsI THBECTULIMOHHBIX CTPATEerHi.

Hacrosiijasi  geksiapanjist OTHOCHTCSI TakkKe M K TIPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM,
Hafpap/leHHbIM Ha CHIWKEHWe pHUCKOB JpYruX onepalydii Ha (oHA0OBOM pblHKe. KimeHT [o/DKeH
BHUMaTeJIbHO OLIeHUTh, KaK IPOX3BO/IHble (DMHAHCOBble MHCTPYMEHThl COOTHOCSITCS C OIlepaLjsMH, PUCKU
M0 KOTOPHIM OHH TPW3BaHbl OTPAHUUUTb, M YOeOWThCs, UYTO O0BEM TO3WLMM Ha CPOYHOM pBIHKE
COOTBETCTBYeT 00beMy XeZPKUPYeMOU TIO3ULIMHU Ha CTIIOT-PBIHKE.

1. PbIHOYHBIH PUCK

ITomuMo 0011[ero PEIHOYHOTO (LEHOBOT0) PUCKA, KOTOPBIN HeceT KJ/IMEeHT, COBepILaroLyii Orepalyuu
Ha PBIHKE I[eHHBIX OyMar, B Cjlyuae 3aK/IHOUeHHs YTIPABJISIONIAM JJOTOBOPOB, SIBJISIOIIAXCSA MPOU3BOTHBIMU
(hUHAHCOBLIMU MHCTpyMeHTamMH, KiveHT OyJeT HeCcTW pPUCK HebIarompuUsATHOTO W3MeHEeHWs IIeHbl Kak
(bMHAHCOBBIX UHCTPYMEHTOB, SIB/ISIOIUXCS 0a3UCHBIM aKTHBOM MPOW3BOHBIX (DMHAHCOBLIX MHCTPYMEHTOB,
TaK U PUCK B OTHOLIIEHUU aKTHBOB, KOTOPBIE CTy’>KaT 00ecrieyeHreM.

B ciyuae HeGIarompusiTHOTO W3MeHeHHWs! 1eHbl K/MeHT MOXKeT B CpPaBHUTE/NLHO KOPOTKWM CPOK
TIOTEPSATEH CPEJICTBA, SIB/ISIOIIMECs obecriedyeHHeM TIPOU3BOAHBIX (MHAHCOBBIX MHCTPYMEHTOB.

I[pu 3aK/II0YeHUH I0TOBOPOB, SIBJISOLIMXCS MPOM3BOJHBIMHU (PMHAHCOBBIMK MHCTPyMeHTamH, KiueHT
JOJDKeH YUUTBIBaTh, UTO BO3MOXKHOCTh PacIiOpPsDKEHUsST aKTUBaMH, SIB/ISTFOLMMUCS 00ecriedeHHeM I10 TaKUM
[0roBOpaM, orpaHvyeHa.

NmyijectBo (wacTe umyiectBa) KrueHTa, B pe3y/bTaTe 3ak/HOUeHUs] [OTOBOpa, SIBJSIOLLETOCS
TIPOU3BO/HBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyZeT SIBIATHCS obecrieueHreM UCIIOHeHUsT 00s13aTenbCTB 10
yKa3aHHOMY JIOTOBODY U PacIOpsDKeHHe MM, TO eCTb BO3MOXXKHOCTb COBEpLIeHHs! YTIPaB/ISIFOLUM CZeJIoK C
HUM, OyzZeT orpaHudeHo. Pasmep obecrieueHWst W3MeHsIeTCSl B TOpsiiKe, TIPeAYyCMOTPEHHOM JOTOBOPOM
(cetmduikaleld KOHTpakTa), ¥ B pe3y/bTaTe YTIPABJSIOLMN MOXeT ObITh OrpaHMYeH B BO3MOXKHOCTH
pacriopspkaTbcsi UMyILiecTBoM KineHTa B Oosblileli cTerneHu, yeM /10 3aK/TI0YeHHs 0r0BOpa.

Taxke He0OXOAUMO yUeCTh BO3MOXKHOCTh MPUHYJUTELHOTO 3aKPLITUS TI03ulK. HebaronpusitHoe
M3MeHeHHe 1IeHbl MOKeT MPUBeCTH K HeoOXOJMMOCTH BHECTU [IOTIONIHUTEe/IbHBIE CPe/ICTBA il TOTO, YTOObI
TIpUBECTH obecrieyeHre B COOTBETCTBHE C TPeOOBaHMSIMM HOPMATHBHBIX aKTOB M OPOKEpPCKOTO /I0TOBOPa,
UTO /IO/DKHO OBITH CAe/IaHO B KODOTKWM CPOK, KOTOPBI MOXeT ObITb HefocTaToueH. OOCTy>KUBarOIIWH
Ynpaensitoiiero  6pokep B 3TOM (yiyuae BrpaBe 0e3 /OTIONHUTENBHOTO COTJIACHS —YTIPABJISIIOIIEr0
«TIPUHYZWUTENBHO 3aKpPbITh TIO3UIWIO», TO €CTb 3aK/JIOUUTh JIOTOBOD, SIBJISTFOIIMICS TPOU3BOJHBIM
(hbMHAHCOBLIM WHCTPYMEHTOM, WA TIPUOOPECTH 1IeHHbIe OyMaru 3a CueT JeHEeXHBIX CpeJCcTB KiveHTa, umm
npojaTk IeHHble Oymaru KimeHnrta. 3To MoxeT OBITH CAenaHO TIO CYyL[ECTBYHOLIUM, B TOM YHC/Ie
HEBBITO/IHBIM, LIeHaM U MPUBECTH K BO3HUKHOBeHHUI0 y KieHTa yOBITKOB.

KiveHT MO>KeT ToHeCTH 3HauHTe/IbHble yOBITKY, HECMOTPSI Ha TO, UTO TI0C/Ie 3TOr0 U3MeHeHHe LjeH Ha
(rHaHCOBbIe MHCTPYMEHTHI MOXKeT TIPHHSATH OsiarorpusiTHOe HaripaBieHue W KimeHT mosyunn 6bl IoXof,
ecii Obl To3uiMsl He Obla 3akpbiTa. PasMep yKa3aHHBIX YOBITKOB TP HeO/aronpHUSTHOM CTeUeHWH
00CTOSATE/THCTB MOJKET MPEBLICUTh CTOMMOCTDb HaXO/ASIIMXCS Ha cueTy KieHTa akTHBOB.



exnapayuu o puckax, c8s13aHHbIX C 3aKA0UeHUeM, UCNO/HeHUeM U npekpaujeHuem 002080pa
doeepumenbHO20 ynpasneHusi AKYuoHepHo20 obwecmea «HayuonaabHas ynpaeasowjas KOMnadus»
(pedaxyus Nel)
2. PHCK IUKBHJHOCTH

prAHOCTI/I C 3dKpbITHEM HO3I/IL[I/Iﬁ " TI0TE€PU B LIEHE MOTYT TIpUBECTU K YBEJIWYEHHUIO Y6bITKOB oT
MpOU3BOAHBIX Cl)I/IHaHCOB]:IX WHCTPYMEHTOB I10 CPAaBHEHUWIO C OOBIUHBIMU CAe/JIKdMH.

Ormepaiyu ¢ MpOU3BOJHBIMU (DMHAHCOBLIMUA WHCTPYMEHTaMU, 0a3UCHBIM aKTUBOM KOTODBIX SIBJISFOTCS
I[eHHble OyMard WHOCTPAHHBIX IMUTEHTOB WM WH/EKChI, paCCUMTAaHHBIE T0 TaKUM LIEHHBIM Oymaram,
BJIEKYT TaKKe PUCKH, CBSI3aHHbIE C MHOCTPAHHBIM MIPOUCXOXKEHHEM 0a3MCHOTO aKTHBA.

Yuumbieas ebliieusnodceHHoe, Ynpaeastowjuil pekomeHdyem KiaueHmy eHUMAmeabHO paccmompemb
80Npoc 0 MoM, A8AAOMCA AU PUCKU, B803HUKAIOWUEe Nnpu nposedeHUU Coomeemcmeyowux onepayuil,
npuemnembimu 015 Knuenma ¢ yuemom uHeecmuyuoHHbIX yesell U (puHaHcosblx 8o3moxcHocmetl Kauenma.

Haunas JTexnapayusi He umeem ceoell yenblo 3acmasums KiueHma omkazambcsi om ocyujecmeneHus
makux onepayuli, a npusgaHa nomoub KiaueHmy oyeHumb pucku u omeemcmeeHHO nodolimu K peuwleHuio
gonpoca o eblbope uHgecmuyuoHHoli cmpameauu Kauenma u ycaoeuti 0o2ogopa Kiauenma ¢ Ynpagasiowum.

Kauenmy HeobxoO0umo ybedumbcs, umo Hacmosiuyasi /leknapayus O puckax emy NOHSIMHA, U Npu
Heobxo0uUMOCmu NOAyYUMb pa3essCHeHUs1 y Ynpaeiswowe2o uau KOHCY/AbmaHmad, cneyudiusupyouje2ocst Ha
coomeemcmeylowux 60npocax.

Heknapanusi cocraBieHa B ABYX IMOAJIMHHBIX 5K3eMIUIsIpaX, UMEHIIMX OJAWHAKOBYH CHIY, OJWH U3
KOTODBIX HaXoAuTcs y KnueHTa, Apyroi y Ynpas/sitoLiero.

Hexnapaiusi AkuyoHepHoro obilectBa «HaiMoHanbHasi yripaBfstoljass KommaHusi» «O  puckax,
CBSI3aHHBIX C MTPOU3BOJHBIMU (PMHAHCOBLIMUA MHCTPYMeHTaMK» KreHTOM mpounTaHa v MoHsTa.

KneHT oco3HaeT peasibHble PUCKH TIPY IPUHATHUHM MHBECTULIMOHHBIX PeIleHNH.

Knuenr:

ITogmnuch / /

Hata «__» 20__ropga



Hexnapayuu o puckax, cési3aHHbIX C 3aKAUeHUeM, UCNO/HeHUeM U npeKpaujeHuem 002080pa
dogepumenbHO20 ynpasneHus AKyuoHepHoz2o obujecmea «HayuoHanbHas ynpagasowas KOMnaHus»
(pedaxyus Nel)

Ipunosxcenue Ne3

JEKTAPATIVS
AKIIMOHEPHOT'O OBIIECTBA «HAIIMOHAJ/IBHAS YIIPABJISIIOIIASI KOMIIAHHUS»
«O PUCKAX, CBSI3AHHBIX C IPUOBPETEHVEM MHOCTPAHHBIX IIEHHBIX BYMAT »

Lens Hactosijeit [dexnapauun — mnpefgoctaButh KiaveHTy vHGoOpManuio 00 OCHOBHBIX DHCKaXx,
CBSI3aHHBIX C TIPUOOpeTeHHEeM WHOCTPAHHBIX 1[eHHbIX Oymar. MIHOoCcTpaHHBIe 1jeHHble OymMars MOTYT ObITh
niproOpeTeHkl 3a py0eXXoM WK Ha POCCUKCKOM, B TOM UKC/Ie OPraHU30BaHHOM, (DOHZIOBOM DhIHKE.

OrmeparsiM  C MHOCTPaHHBIMM 1[eHHBIMU Oymaramu TIpUCYLIM OOIWe DUCKH, CBsi3aHHbIE C
orepanysiM{ Ha PhIHKe L{eHHBIX OyMar co CIeAyrOLMH 0COOeHHOCTSIMHU.

1. CucremHble pUCKu

TTpUMeHUTETLHO K UHOCTPAHHBIM 1I€HHBIM OyMaraM CHCTeMHbIe PUCKU, CBOUCTBEHHBIE POCCHICKOMY
(hOHJIOBOMY DBIHKY JIOTIOJIHSAIOTCS aHAJIOTUUHBIMU CHCTEMHBIMM PUCKaMH, CBOWCTBEHHBIMH CTpaHe, T[e
BBIMYIIIEHbI WM 00pallarTCs COOTBETCTBYIOL[HUE WHOCTPAHHbIE 1ieHHble Oymaru. K OCHOBHBIM (hakTOpam,
B/IMSIIOIIMM Ha YPOBEHb CHCTEMHOIO PHCKa B I1€/IOM, OTHOCATCS TIOIMTHUEeCKas CUTyarus, 0COOeHHOCTH
HAITMOHAILHOTO 3aKOHOZATe/ILCTBA, BAaFOTHOTO PETY/IMPOBAaHMS U BEPOSITHOCTh MX U3MEHEHUs], COCTOSTHHE
rOCyZlapCTBEHHBIX (DMHAHCOB, Ha/lMUWe W CTeTeHb Pa3BUTOCTH (HUHAHCOBOM CHUCTEMBbI CTpaHBl MecTa
HaXOX/IeHUs JTnIa, 00s3aHHOTO 110 UHOCTPAHHOM IIeHHOM OyMmare.

Ha ypoBeHb cMCTeMHOT0 pricKa MOTYT OKa3bIBaTb BAWSIHME M MHOTHe Jpyrue (HakTopbl, B TOM YWCie
BEPOSITHOCTb BBeJIeHUsI OTpPaHUUeHUM Ha MHBECTULIMU B OT/e/IbHble 0TPac/ii 9KOHOMUKH W/ BEPOSITHOCTh
OTHOMOMEHTHOW [leBa/ibBalluy HAIMOHAABHOW BamoThl. OOIIENpUHATON WHTETpPaJbHOM  OLIeHKOH
CHCTEMHOTO PHCKa WHBECTHLMA B MHOCTPAHHYIO IIEHHYIO Oymary sIB/isieTCsl «CyBepPeHHBbI DeHTHHr» B
MHOCTPaHHOM WM HalLMOHA/bHOM BaIIOTe, TIPUCBOEHHBIM CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMHUTEHT,
MeKYHapOJHBIMU PEeMTUHIOBBIMU areHTcTBaMU Moody’s, Standard & Poor's, Fitch IBCA, ogHako ciefiyeT
MMeTb B BUJY, UTO PEUTUHTW SB/SIOTCS JIMIIbL OPUEHTHpPAaMU M MOTYT B KOHKDETHBII MOMEHT He
COOTBETCTBOBAaTh PeajbHOM CUTYalWH.

B c1yuae coBepileHMsi CZIe/IOK C WHOCTPaHHbIMU [Ie[IO3UTapHbIMM paclUCKaMd TIOMHMO PHMCKOB,
CBSI3aHHLIX C SMHUTEHTOM CAMHUX PACIMCOK, HeOOXOJUMO yUWTLIBATH W PUCKH, CBSi3aHHbIE C SMUTEHTOM
TIpe/iCTaB/IsIeMbIX JAHHBIMU PaclMCKaMi MHOCTPAHHBIX LIeHHBbIX OyMmar.

B Hacrosiiee BpeMsi 3aKOHOZATeNbCTBO pa3pelllaeT POCCUMCKMMK WHBECTOpaMH, B TOM 4YHCJIe He
SIBJISTFOI[UMUCST KBATMGUITMPOBAaHHLIMU, NTPUOOpeTeHre JOMYIeHHbIX K MyOJIMYHOMY pa3MellieHrto v (U/n)
ny6/mmuHoMy obpartienunto B Poccuiickoi desjepaliii MTHOCTPAHHBIX LIEHHBIX OyMmar Kak 3a py0ekoMm, Tak U B
Poccuy, a Takke TIO3BOJISIET YUeT TPaB Ha Takve LieHHble OymMaru pOCCHUHCKAMHU Jero3uTapusMiu. Mexay
TeM, CYyIeCTBYIOT PUCKU M3MeHEeHUs Pery/IsTUBHBIX MOJX0/0B K BJ/IafleHUI0 U OTepaLysM, a TakKe K yueTy
TIpaB Ha MHOCTPaHHble ()MHAHCOBLIE MHCTPYMEHTHI, B pe3y/IbTaTe Yero MOXKeT BO3HUKHYTh He00X0AUMOCTb
T10 WX OTYY>K/I€HHUIO BOTIpeKH ryiaHaM KineHTa.

2. IlpaBoBble pucKku

ITpu nprobpeTeHNUM WHOCTPAHHBIX LIeHHBIX OyMar KivueHTy HeoOX0AMMO OT/aBaTh cebe OTUeT B TOM,
YTO OHU He BCer/ia sIBMSIOTCS aHa/IoraMM POCCUHCKUX IieHHbIX Oymar. B ymoboM cyuae, ripefocTaBisieMble
10 HUM TIpaBa U TIPaBW/IAa WX OCYILECTBIEHHUsS MOTYT CYIIeCTBEHHO OTIMYaThCsl OT TIpaB IO POCCHUICKHAM
L|eHHbIM Oymaram.

Bo3MOXXHOCTHM Cy/feOHOM 3all[UThl TpaB 10 WHOCTPAaHHBIM I[eHHBIM OyMaraM MOTYT ObITb
CyIIIeCTBEHHO OTPaHUYeHbl HeOOXOAMMOCTLIO 00OpallleHus B 3apy0eskHble Cy/1e0HbIe U MPABOOXPaHUTE/TEHBIE
OpraHbl 10 yCTaHOBJIEHHBIM TIpaBW/aM, KOTOPble MOTYT CYILIECTBEHHO OT/IMYAThCs OT AEHCTBYIOIIUX B
Poccuun. Kpome Toro, mpu omeparysx C WHOCTPAHHBIMHU 1leHHbIMU Oymaramu KiveHT B OOJIBIIWHCTBE
C/lyuyaeB He CMOJKET Tl0/laraThCsl Ha 3allUTy CBOWMX TIpaB M 3aKOHHBIX WHTEPECOB POCCUHCKUMU
YIIOJTHOMOYEHHBIMU OpraHaMHU.
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Jexknapayuu o puckax, cési3aHHbIX C 3aKal0UeHUeM, UCNOAHeHUeM U hpekpaujeHuem 002080pd
dogepumenbHO20 ynpasneHus AKyuoHepHoz2o obujecmea «HayuoHanbHas ynpagasowas KOMnaHus»
(pedaxyus Nel)

3. PackpsiTne nadopmanuu

Poccuiickoe 3aKOHOJATeNbCTBO AOMYCKAeT PAaCKpbITHe WH(POPMALMM B OTHOLIEHWH WHOCTPaHHBIX
LleHHbIX Oymar Io rpaBusiaM, AeHCTBYIOIIMM 3a pybekoMm, W Ha MHOCTPaHHOM si3bike. KiMeHT Ho/DKeH
OLIeHUTh CBOK) TOTOBHOCTb aHa/JM3UpOBaTh MH(OPMAaLMI0 Ha MHOCTPAHHOM $3blKe, & TakXe OTOBHOCThb
TOHMMATb OTJIMYMS MeXy NMPUHATEIMHA B Poccuy nipaBuiaMu GUHAHCOBOW 0TYeTHOCTH, MeKAyHapOAHbIMU
cTaHgapTaMy  (UHAHCOBOW OTYETHOCTH WIM TMpaBUlaMd (DMHAHCOBOM OTYETHOCTH, 110 KOTOPBIM
ny6/MKyeTcst ”H(GOpMaLysi SMUTEHTOM MHOCTPaHHBIX LjeHHbIX OyMar.

Takke DPOCCHICKME OpraHu3aToOpbl TOPTrOBAM W (W) OpPOKepbl MOTYT OCYILECTBJISITH TE€PeBOJ,
HEKOTOPBIX JOKyMeHTOB (MH(OpMaILii), paCKpbIBaeMbIX HHOCTPAHHBIM SMUTEHTOM Ayisi yAobcTBa KnmeHra.
B sToMm ciiyuae mepeBoj; MOXKeT BOCHPUMHUMATbCSl MCKJIHOUMTE/NBLHO KakK BCIlOMoraresibHasi UHGopMaLus K
oduUIMaNTBEHO PaCKPBITEIM JOKyMeHTaM (MHGOpMAalii) Ha WHOCTPAaHHOM si3biKe. Bcerja yuuTbIBaiiTe
BEPOSITHOCTh OLIMOOK TepeBOUMKa, B TOM YMCJIe CBSI3aHHBIX C BO3MOXKHBIM Pa3/IMYHbIM TEPEBO/IOM OTHUX
¥ TeX ’Ke MHOCTPaHHBIX C/I0B U (ppa3 MM OTCYTCTBHEM OOIIENPUHSATOIO PYCCKOT0 SKBHUBa/IeHTa.

Yuumbieas ebliieusnoxceHHoe, Ynpagastowjuil pekomeHdyem KaueHmy eHUMAmeabHO paccmompems
80NpOC O MOM, fGASIOMCA AU PUCKU, B03HUKAIOWjue npu npogedeHUU Coomeemcmsyrwjux onepayuil,
npuemaembimMu 05 KaueHma ¢ yuemom UH8eCMuUyuoHHbIX yeaell U PUHAHCOB8bIX 803MOXcHOCMell Kauenma.

JanHas [leknapayus He umeem ceoell yeabto 3acmasumb KaueHma omkazambcsi om ocyujecmeneHus
makux onepayutl, a npu3eaHa nomoub KauexHmy oyeHumb ux pucku U omeemcmeeHHO nooolimu K peuleHuto
gonpoca o eblbope uHgecmuyuoHHoli cmpameeuu Kauenma u ycnosuii 0oeoeopa Knuenma ¢ Ynpagasiowum.

Kauenmy Heobxooumo ybedumbcs, umo Hacmosiwyas /lekaapayusi 0 puckax emy NOHAMHA, U npu
Heobxooumocmu nofyyums paswsiCHeHUs y Ynpaeasiowje2o uiu KOHCYAbmaHmd, cneyuanu3upyowje2ocs Ha
coomeemcmeyroujux 60npocax.

Jexnapanus cocraBieHa B ABYX IOJJIMHHBIX 5K3eMILIspax, UMEHIUX OJUHAKOBYIO CUJY, OJIMH U3
KOTOpPBIX Haxoautcs y KiveHTa, Apyroil y YTipaB/isitolijero.

Hexnapaius AkijpoHepHOro o0inectBa «HalMoHasbHas yIipaB/isitolliass KomraHus» «O pucKax,
CBSI3aHHBIX C TPUOOPeTeHNeM MHOCTPAHHBIX 1[eHHBbIX 6yMar» K/THeHTOM MpouyKTaHa v MoHSITa.

KineHT oco3HaeT peasibHble PUCKU TIPU TIPUHATHN UHBECTUL[MOHHBIX pellleHnH.

Knuenr:

ITogmnuck / /

Hata «__» 20__roma
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Hexnapayuu o puckax, cési3aHHbIX C 3aKAUeHUeM, UCNO/HeHUeM U npeKpaujeHuem 002080pa
dogepumenbHO20 ynpasneHus AKyuoHepHoz2o obujecmea «HayuoHanbHas ynpagasowas KOMnaHus»
(pedaxyus Nel)

Ilpunoocenue Ned

JEKTAPATIVS
AKIIMOHEPHOT'O OBHIECTBA «HAIIMMOHAJ/IBHAS YITPABJISIIOIIASI KOMIIAHUSI»
«O PUCKAX, CBSI3AHHBIX C 3AK/TFOUEHHUEM JIOT OBOPOB, SIBJISIFOIIIUXCSI
ITPOM3BO/JHBIMY ®MHAHCOBBIMHI MHCTPYMEHTAMU, BA30BbIM AKTHBOM
KOTOPBIX SIBJIAFOTCS IIEHHBIE BYMATY NHOCTPAHHBIX SMUTEHTOB WA
WH/JIEKCBI, PACCUMTAHHBIE 110 TAKMM IIEHHBIM BYMAT AM»

Llens HacTosimeit [leknapanyy — npefocTaBuTh KnveHTy o61yto nHbopMariyo 06 OCHOBHBIX PHCKaX,
CBSI3aHHLIX C 3aK/I0YeHHEM JOTOBODOB, SIB/SIOLIMXCS TPOW3BOAHBIMH (DMHAHCOBBIMM HMHCTPYMEHTaMH,
0a3suCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS IleHHble OyMard WHOCTPAHHBIX SMUTEHTOB WM WH/EKCHI,
paccuMTaHHble I10 TaKWM LieHHbIM OymaraMm (Janee — IIpOM3BOJHbIE (DMHAHCOBbIE WHCTPYMEHTHI C
VHOCTPaHHbIM 0asuCHBIM aKTHMBOM). 3ak/lOuyeHHe YKa3aHHBIX [IOTOBOPDOB CBfi3aHO C pHUCKaMHy,
XapaKTepHBIMU /151 BCeX MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a TakKe Clielju(pruyecKUMU pUCKaMH,
00y C/10B/IeHHBIMH MHOCTPAHHBIM TIPOMCXO0XK/jeHHeM 0a3CHOTO aKTHBa.

1. PI/ICKI/I, CBA3dHHbIE IIPOU3BOAHBIMH d)l/IHaHCOBBIMI/I HHCTPYMEHTAMH

[TponsBogHbIe (DUHAHCOBBIE MHCTPYMEHTHI C HMHOCTPAHHBIM 0a3sHCHBIM aKTHBOM COMPSDKEHBI C
OosBbLIMM ypOBHEM pHCKa, 4eM Jpyrve (pUHAHCOBblE MHCTPYMEHTHI. Tak, INpH MOKYIKe OILMOHHOTO
KOHTpakKTa MoTepy K/IVMeHTa He TMpPeBbICAT BeJMUMHY YIIJIaueHHbIX MPeMHH, BO3HarpaxJeHus U pacxofoB,
CBSI3aHHBIX C UX coBeplIeHWeM. IIpoja’ka OMLMOHHBIX KOHTPAKTOB C TOYKM 3DEHHUSI DHUCKa KIMeHTa U
3aK/toueHue (hbrOUEePCHBIX KOHTPAKTOB, (pOpBap/HbIX KOHTPAKTOB U CBOIl KOHTPAKTOB COIOCTaBUMBI - MPU
OTHOCHUTE/IbHO HeDO/bIINX HebIaronpusTHbIX KosmebaHMsIX LjeH Ha pbIHKe Bbl mozBepraeTech pUCKY
3HAUMTE/ILHBIX YOBITKOB, TIPH 3TOM B CJTy4ae Mpo/ja’ku (pprouepCHbIX U (hOPBapJHBIX KOHTPAKTOB U MPOIAXKU
OTIIIOHOB HA TIOKYTIKY (OIM[IOHOB «KOJI/I») HEOTPAaHWYeHHBIX YOBITKOB. C yueToM 3TOro, COBepIleHue
C/le/IoK T10 IpOJiake OINLIMOHHBIX KOHTPAaKTOB U 3aK/IroueHUe (brouepCHbIX M (hOpBapAHbIX KOHTPAKTOB
MOJKeT OBbITh PEKOMEH/IOBAaHO TOJILKO OIBITHBIM MHBECTOPaM, 00J1alatoIM 3HauMTe/TbHBIMUA (PUHAHCOBBIMU
BO3MOKHOCTSIMH M TTPaKTUYeCKUMH 3HaHUSMU B 00/1aCTH TIPUMeHeH!s] THBEeCTULIMOHHBIX CTPATerHi.

Hacrosijass fexsapaljss OTHOCUTCS TakKe M K IIPOU3BOAHBIM (DMHAHCOBBIM WMHCTPYMEHTaM,
HarpaB/ieHHbBIM Ha CHIDKEHWe PHUCKOB JDYrMX orepauyii Ha ¢oHAOBOM poiHKe. KiMeHT [go/pKeH
BHUMaTe/IbHO OLIEHUTb, KaK MPOW3BO/IHbIe ()MHAHCOBbIE MHCTPYMEHTBI COOTHOCSTCS C OTepaLUsiMy, PUCKH
no KoTopeiM KiMeHT HamepeH OrpaHMuMTb, ¥ yOequThCsS, YTO 00bEM MO3WIMKM Ha CPOYHOM PBIHKE
COOTBETCTBYeT 00beMy IMO3ULUKM Ha CIIOT PbIHKe, KOTOPYIO XekupyeT KineHT.

1.1. PbIiHOUHBIM (LIEHOBOI) PUCK.

IToMumo 0611eT0 pEIHOYHOTO (I[eHOBOTO) PHCKA, KOTOPBIH HeceT KineHT, coBepIaromyii onepamnyn
Ha pbIHKe LleHHbIX Oymar, KnveHT, B ciydae 3ak/roueHust QbiouepcHbIX, (hOpBapAHbBIX U CBOI OTOBOPOB
(KOHTpaKTOB), a TaKXKe B CJTy4yae MPO/Ia’KH OMIMOHHBIX KOHTPAKTOB, Oy/IeT HECTH PUCK HebIaronpusTHOTO
W3MEHEeHHUs] 1]eHbl KaK (DMHAHCOBBIX WHCTPYMEHTOB, SIBJSIOIIUXCA Oa3sUCHBIM aKTWBOM TPOW3BOZHBIX
(bMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHUH aKTUBOB, KOTOPbIE C/Ty)KaT 00eCrieyeHreM.

B cnyvae HebmarornpusiTHOro W3MeHeHWs IieHbl K/THEHT MOXXeT B CPABHUTELHO KODOTKHH CPOK
TIOTepSITh CPe/ICTBA, SBJISIOLHecs obecrieueHreM TIPOM3BOHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

1.2. PUCK IMKBU/IHOCTH.

Ecnu WHBECTULIMOHHAasA CTpaTerusa Knuenra rnpeayCMaTpuBaeT BO3MOXHOCTb BO3HHWKHOBEHHWA
HEO6XO,E[I/IMOCTI/I 3dKPBITHSA TIO3UILUHM T10 COOTBETCTBYIOLIEMY KOHTDAKTY (I/I]'[I/I 3aK/IFOUEeHHs CAe/IKW C MHBIM
KOHTPAKTOM, KOTOpasd CHMXXae€T PUCK [0 [AdHHOMY KOHTpaKTY), HeO6XO,Z[I/IMO 06paTI/ITI> BHMMaHKE Ha
JIMKBUJHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TdK KdK 3dKpPbITHE HO3I/IL[I/Iﬁ 0 HeJIMKBUAHBIM KOHTPAKTaM
MOXKeT IMPUBECTHU K 3HAUWTE/IbHbIM [JOITO/IHUTE/IbHBIM y6bITKaM B CBSI3W C WX HU3KOM JIMKBUAHOCTBIO. Kak
MpaBUJ/1I0, KOHTPAKThI C 6osee OTAa/IEHHBIMHW CPOKaMH HWCIIOJIHEHUA MeHee JIMKBUAHBI II0 CPAaBHEHHUIO C
KOHTPAKTaMH C OMM3KUMU CPOKaMH HUCITIO/THEHMHH.
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Jexknapayuu o puckax, cés3aHHbIX C 3aKaoUeHUeM, UCNOAHeHUeM U npeKpawjeHuem 002080pa
0ogepumesbHO20 ynpasneHusi AKYuoHepHo20 obujecmea «HayuoHanbHas ynpaensiowjas KOMnaHus»
(pedaxyus Nel)

Eciu 3akmoueHHbli KIHeHTOM [JOrOBOp, SIBJISIFOIUIACS MPOM3BOHbIM (DMHAHCOBBIM UHCTPYMEHTOM,
HeJMKBUZeH, u y KiueHTa BO3HMKIA He0OXOJWMOCTh 3aKphITh TO3UIMI0, 00s3aTe/IbHO HeoOXOZMMO
paccMoOTpeTh TIOMUMO 3aKPBITHSA MO3ULIUHU 110 JAHHOMY KOHTPAKTy albTepPHAaTHBHbIE BAPHAHTHI UCK/TIOUEHHUS
pHCKa TOCPECTBOM 3aK/TFOUEHHUsST C/Ie/IOK C WHBIMHU TPOU3BOAHBIMU (PUHAHCOBBIMM WHCTPYMEHTAaMU WK C
0a3sUCHBIMM aKTHBaMH. VICIO/b30BaHHe a/lbTePHATHUBHBIX BAapUAHTOB MOYKET TIPUBECTH K MEHBIIUM
yOBITKaM.

[Ipy sTOM TPYAHOCTH C 3aKpBITHEM TO3ULUKA U TIOTEPU B LieHe MOTYT NPUBECTH K YBeTUYEHHUIO
yOBITKOB I10 CPaBHEHUIO C 0OBIYHBIMU C/le/TKaMH.

IMopyuenusi KimeHra, HaripaB/ieHHble Ha OrpaHddeHHe yOBITKOB, He BCerfga MOTYT OrPaHUUHUTH
T0TepH JI0 MpeJIioIaraeMoro ypoBHs, Tak Kak B paMKax CK/aJblBatolLeiicsi Ha phIHKe CUTYyal[uU UCTIoNHeHHe
TaKOro MIOpPy4eHUs Mo yKa3aHHO! K/iMeHTOM LieHe MOyKeT 0Ka3aThCsl HEBO3MO)KHBIM.

1.3. OrpaHuyeHHe PacIIOPSDKEHHsI CPeZICTBAMH, SB/ISIOIIMMUCS 0becrieueHreM.

NmyiectBo ("yacTe umylliecTBa), npuHajexaiiee KimeHTy, B pe3ysbTaTe 3aK/IHOUeHHUsl ZOTOBODA,
SIBJISTFOIL[ETOCST TIPOW3BO/IHBIM (PUHAHCOBBIM WHCTPYMEHTOM, OYZIeT sSIBJSTbCA OOecrieueHWeM HCITOJTHEHUs
obsi3aresibcTB KiveHTa 1o J0TOBOPY M pacriopsbkeHHe UM, TO eCTh BO3MOKHOCTh COBepIleHHsi KineHTom
clesiok ¢ HuM, Oyger orpaHuueHo. Pa3mep obecrieueHHsi W3MeHsSIeTCSl B TIOPsIKe, TIPeJyCMOTPEHHOM
JIoroBOpoM (creliuduKalyiell KOHTPAKTa), U B pe3ysbTaTe KiMeHT MOXKeT ObITh OrpaHWYeH B BO3MOXXHOCTH
PacIiopsbKaThCs CBOMM MMYILECTBOM B OOJIbIIIel cTeTleHH, YeM 0 3aK/IF0UYeHHsT JOTOBOpa.

1.4. PUCK NpUHYAUTE/ILHOI'O 3aKPBITUS TI03ULIUU.

HebnaromnpusiTHoe vM3MeHeHHe LieHBI MOXKET TIPUBECTH K HeoOXOAWMOCTH BHECTH [IOTIOJHUTE/IbHBIE
Cpe/iCTBa JJisl TOTO, YTOOBI PUBECTH 0becrieueHre B COOTBETCTBHE C TPeOOBAHUSIMU HOPMAaTHUBHBIX aKTOB U
OpOKepCcKOro J0roBopa, uTo /J0/DKHO OBITH Cle/laHO B KOPOTKUM CPOK, KOTOPOTO MOXKET OBITh HE/[0OCTaTOYHO
anisi Knuenra. bpokep B 3ToM ciyuae BripaBe 6e3 JOMOJIHUTENBHOTO coryiacksi KnveHTa «pUHYJUTeNEHO
3aKpBITh TIO3WLMIO», TO €CTb 3aK/IIUWTh [IOTOBOpP, SIBJISIOIIUWCS TPOU3BOAHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, WM TIPHOOpecTH LieHHble OyMmMard 3a CYeT AeHeXHbIX cpeAcTB KiveHTa, WM TpopaTh
1ieHHble Oymaru KnveHra. 3To MosKeT OBITh CZle/IaHo 10 CYIIeCTBYIOLMM, B TOM UHC/Ie HEBBITOZAHBIM, LjeHaM
Y TIPMBECTH K BO3HUKHOBeHUIO y KiveHTa yObITKOB.

HpI/IHYAI/ITEIH:-HOE 3dKpbITHE TO3ULIMKU HalIpAB/IEHO Ha yIIpaB/iIeHHe PHCKaMU. KnueHT MOXeT TIOHeCTu
3Ha4YuTe/IbHbIe y6]:ITKI/I HEeCMOTpsA Ha TO, YTO I1OC/Ie 3TOro M3MeHeHHe IjeH Ha (bHHaHCOBLIe HWHCTPYMEHTEI
MOXXeT IIPpUHATH 6]IaFOHpI/IHTHOE AJIs Knuenra HalipaBJ/ieHHWEe U Knuent MoJTy4n1 ObI Aoxon, eciau ObI
o3unusa He On1a 3dKphbITd.

2. Puckwu, 00yc/10B/IeHHbIEe HHOCTPAHHBIM MPOUCX0)K/{eHHEeM 0a3MCHOr0 aKTHBA

2.1. CucreMHbIe DUCKH.

[TpuMeHUTETBEHO K 6a3MCHOMY aKTUBY MPOM3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OyMaram
WHOCTPAHHBIX 3MUTEHTOB M WHEKCAM, PAaCCUMTAHHBIM 10 TaKUM I[eHHbIM Oymaram, CHCTeMHbIE PUCKH,
CBOMCTBEeHHbIe POCCUHCKOMY (DOHJOBOMY PBIHKY [OTIOJHSIFOTCS aHAJOTUYHBIMU CUCTEMHBIMHA PUCKaMH,
CBOMCTBEHHBIMHM CTpaHe, TZe BBIMYL[eHbl WM 00paljaloTCs COOTBETCTBYIOL[ME HWHOCTPaHHBbIE LieHHbIe
Oymar. K OCHOBHbIM (paKTOpaM, B/MSIOIUM HAa YPOBEHb CHCTEMHOTO pHUCKa B IIeJIOM, OTHOCSITCS
TOJIUTUYECKasi CUTyarysi, 0COOEHHOCTH HAlMOHAIBLHOTO 3aKOHO/ATebCTBA, BAJOTHOTO PeryavpOBaHUs U
BEPOSAITHOCTb WX W3MeHEeHMs], COCTOsIHMe TOCy/JapCTBeHHBbIX (PMHAHCOB, HajaUuue U CTelleHb Pa3BUTOCTU
(hMHAHCOBOM CUCTEMBI CTPAHBI MECTa HAXOXK/IEHUS JIUIA, 00SI3aHHOTO TI0 UHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb cUCTeMHOr0 pycKa MOTYT OKa3blBaTb BWSIHME U MHOTue Jpyrue (akTopbl, B TOM UWCIe
BEPOSITHOCTL BBE/IEHUsI OTPaHWUEHHI Ha WHBECTULMU B OTAe/bHbIE OTPAC/M SKOHOMUKH WU BEPOSTHOCTD
OJHOMOMEHTHOW [leBa/ibBallud HAIMOHAABHOW BamoThl. OOIIENpPUHITON WHTETPaJbHOM  OL[eHKOMN
CHUCTEMHOTO pHCKa WHBECTHUIMU SIBJISETCS «CyBepeHHbI peUTHHr» B WHOCTPAHHOM WM HAI[MOHATbHOMN
Ba/ltoTe, TIPUCBOEHHBIM CTpaHe, B KOTOPOW 3aperMCTPUPOBAH SMUTEHT WHOCTPAHHOW IleHHOW Oymarw,
ME>KIyHapOJHBIMA peUTUHTOBbIMU areHTcTBaMu Moody’s, Standard & Poor's, Fitch IBCA, oxHako cienyet
UMeTb B BUJY, YTO PEUTHUHTH SIBMSIOTCS JIMIIb OPWEHTUPaMM W MOTYT B KOHKDETHBIi MOMEHT He
COOTBETCTBOBAaTh peaslbHOW CUTyaLuU.
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exnapayuu o puckax, c8s13aHHbIX C 3aKA0UeHUeM, UCNO/HeHUeM U npekpaujeHuem 002080pa
doeepumenbHO20 ynpasneHusi AKYuoHepHo20 obwecmea «HayuonaabHas ynpaeasowjas KOMnadus»
(pedaxyus Nel)

B HacTosiiiiee Bpemsi 3aKOHOJATeNbCTBO [IOMYCKAaeT BO3MOXKHOCTh 3aK/IFOUEHUS] POCCHHACKUMU
MHBECTOPAMU [OTOBOPOB, SIBJISIONIUXCS POCCUMCKUMHU TIPOW3BOJHBIMUA (DMHAHCOBBLIMU WHCTPYMEHTaMH,
0a3MCHBIM aKTHMBOM KOTODBIX SIB/ISIOTCS 1[eHHbIe OyMard WHOCTPAHHBIX 3MUTEHTOB WM WHJEKCHI,
pacCUMTaHHBIE TI0 TaKUM IIeHHbIM Oymaram. Mexay TeM, CyIL[eCTBYIOT PHUCKH W3MEHEHHUS Pery/sTHBHBIX
MOJXO/I0OB K COOTBETCTBYIOIIMM OTEpalvisiM, B pe3y/bTaTe UYero MOXKET BO3HUKHYTh He0o0XOAUMOCTb
CoBeplIaTh CZE/KYW, HarpaB/eHHble Ha TpeKpailieHHe 00s3aTe/IbCTB M0 YKa3aHHBIM JIOTOBOPAM, BOTPEKH
naaHaMm Knuenra.

2.2. TlpaBOBBIE pPHUCKH.

Heobxogumo otaaBaTh cebe OTUeT B TOM, 4YTO WHOCTpaHHbIE (MHAHCOBBIE WHCTPYMEHTHI,
ABJSOIIYeCsT 0a3sUCHBIMM aKTHBAaM{ TIPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, He BCerJa SIBJISIFOTCS
aHasoraMy POCCHIMCKUX (PMHAHCOBLIX HHCTPYMEHTOB. B yit060M ciyuae, TipefjocTaB/sieMble 110 HAM T1paBa U
MpaBu/ia WX OCYLIEeCTB/IEHWS MOTYT CYI[eCTBEHHO OT/IAYAThCS OT MpaB M0 POCCHMUCKAM (DMHAHCOBLIM
VHCTPyMeHTaM.

BosmoxHOCTH CyJeOHOW 3aluThl TIpaB 10  TMPOMW3BOJHBIM  (PMHAHCOBBIM WHCTPYMEHTaM C
WHOCTPaHHBIM 0a3HCHLIM aKTUBOM MOTYT OBbITh CYIL[eCTBEHHO OrpaHHYeHbl HEOOXOIUMOCTBIO OOpalleHns B
3apy0ekHble CyzeOHble ¥ TIPaBOOXPAHUTE/IbHbIE OpPraHbl M0 YCTAHOBJEHHLIM TpaBUIaM, KOTOpble MOTYT
CYIIeCTBEHHO OT/IMYATBhCS OT JelcTByroumx B Poccun. Kpome Toro, KnveHT B OO/IBIIMHCTBE CyuaeB He
CMOJKeT T0JlaraThCsl Ha 3alllUTy CBOMX IpaB U 3aKOHHBIX MHTEPECOB POCCUMCKUMHU YIIOJHOMOUEHHBIMH
OpraHaMu.

3. PackpsiTne uadopmanun

PackpeiTHe WHQOPMALMM B OTHOIIEHWM WHOCTPAHHBIX L€HHbIX Oymar, SIBASIOIUXCS 0a3vCHBIM
aKTHUBOM IIPOM3BOJHBIX (DMHAHCOBLIX MHCTPYMEHTOB, OCYILECTBJISIETCSl 1O TpPaBW/aM, [eMCTBYIOLIUM 3a
pybe>koM, 1 Ha MHOCTPaHHOM si3bIke. OIleHNTe FOTOBHOCTh aHAIM3MPOBATh MH(OPMALMI0 Ha MHOCTPAHHOM
s3bIKe, a TaKXe I'OTOBHOCTb IOHWMAaTb OTJIMUMS MeX/y NPUHATbIMM B Poccuy mpaBuiamu (priHaHCOBOM
OTYeTHOCTH, MeXXIyHapOAHBIMU CTaHapTaMyd (UHAHCOBOW OTYETHOCTA WM TpaBWIaMu (PUHAHCOBOM
OTYETHOCTH, TI0 KOTOPBIM MyO/TUKYeTCsl MH(pOPMAaLMs SMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMmar.

Takke DPOCCHUICKHE OpraHu3aToOpbl TOPTrOBAM W (W) OpPOKEpbl MOTYT OCYILECTBJISITH TE€PEBO]
HEKOTOPBIX JOKYMeHTOB (MH(OpPMAaIiu), paCKphIBa€MbIX MHOCTPAHHBIM SMUTEHTOM /7S yAo0cTBa KiveHTa.
B 3TOM cityuae miepeBoji MOXKeT BOCITPUHHMMATBCS WCKITFOUUTEBHO KakK BCTIOMOTaTe/bHas WH(OpMAIus K
opUIMaTbHO PacKphITBIM JIOKyMeHTaM (MHGOpMarui) Ha WHOCTPAHHOM si3bike. Bcerja yuuThbIBaiiTe
BEPOSITHOCTh OIIMOOK TepeBO[UMKa, B TOM UWCJIe CBS3aHHBIX C BO3MOXKHBIM Pa3lMUYHbLIM ITEPEBOIOM OJHUX
1 TeX >Ke MHOCTPAHHbBIX CJIOB U (hpa3 UM OTCYTCTBHEM OOIIEMPUHITOIO PyCCKOT0 S5KBHUBAJIEHTA.

Yuumbieas eblilieusnodceHHoe, Ynpaeastowjuil pekomeHdyem KiaueHmy eHUMAmenbHO paccmompemb
80NPOC O MOM, fGAAIOMCS AU PUCKU, B03HUKAOWjue npu npogedeHUU coomeemcmsyrowjux onepayuil,
npuemnembimu 0151 Knuenma ¢ yuemom uHeecmuyuoHHbLX yesnell U (puHaHcosblx 8o3moxcHocmeti Knuenma.

HanHas [eknapayus He umeem ceoell yenblo 3acmasumps Kiuenma omkazambcsi om ocyujecmeneHus
makux onepayuli, a npu3eaHa nomoub KiuenHmy oyeHumb ux pucku u omeemcmeeHHO nooolimu K peuweHuio
gonpoca o eblbope uHgecmuyuoHHoli cmpameauu Kauenma u ycaoguii dozoeopa Knuenma ¢ Ynpaeastowjum.

Kauenmy Heobxooumo ybedumbcs, umo Hacmosuyasi /leknapayus O puckax emy NOHSIMHA, U Npu
Heobxo0uMocmu nojfyyume pasvsCHeHUsl Ynpaeasiiouje2o UAUu KOHCY/AbMAaHmMd, Cneyuanusupyrouje2ocs Ha
coomeemcmayouux 60npocax.

Jexnapainus cocras/ieHa B ABYX IOJJIMHHBIX 5K3eMILIsIpax, UMEHLUX OJUHAKOBYIO CUJY, OJWH U3
KOTOpBIX HaX04UTCA y KnreHTa, [pyrou y YpasisoLero.

Ieknaparust AxipioHepHoro obimectBa «HaryioHasbHast ympaBisoiias KoMraHus» «O pHCKax,
CBSI3aHHBIX C 3aK/JHOYeHHWeM [IOTOBOPOB, SIB/SIOIIMXCS TPOM3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH,
0a3vCHBIM aKTMBOM KOTODBIX SIBMSIOTCS 1leHHbIe OyMard WHOCTPAHHBIX 3MWTEHTOB WM WHJEKCHI,
paccuMTaHHbIe 110 TAKKUM LieHHbIM Oymaram» KireHToM rpounTaHa v MoHsTa.

KnueHT oco3HaeT peasibHble PUCKU NIPY IPUHATUU MHBECTULIMOHHBIX pelleHNH.
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Hexnapayuu o puckax, cési3aHHbIX C 3aKAUeHUeM, UCNO/HeHUeM U npeKpaujeHuem 002080pa
0ogepumesbHO20 ynpasneHusi AKYuoHepHo20 obujecmea «HayuoHanbHas ynpaensiowjas KOMnaHus»

(pedaxyus Nel)
Knuenr:
ITopmnuce / /
Harta «__» 20__roga
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