Jexnapanus o puckax

Hens wmactosmeit Jlexmapamuii - mpemoctaBuTh MHBecTopy HWHGOPMAIMIO O PHCKaX, CBSA3aHHBIX C
3aKJIIOYCHNEM, UCTIONTHEHHEM W mpekpaiieHneM J[oroBopa 00 MHBECTHIIMOHHOM KOHCYIFTHPOBAHHH, a TAKKe
COBEPIICHUEM onepaunﬁ Ha PBIHKE HEHHBIX 6YMaF M 3aKJIIOYCHUEM CACIIOK, ABJIAIOIINUXCA MPONU3BOJIHBIMU
(hMHAHCOBBIMHM MHCTPYMEHTaMHU.

Pruck Ha ¢UHAHCOBOM pBHIHKE BO3HMKAeT IPU OCYIIECTBICHHHM OIEpaliii C [EeHHBIMH Oymaramu |
MPOM3BONHBIMHA (PUHAHCOBBIMH HMHCTPYMEHTAMH BCIIEACTBHME OTKIOHEHHS (PAKTHYECKOTO pe3ynbTara OT
OKH/IAEMOT0 B YCJOBHAX HEOIPENENIeHHOCTH, YTO MOXKET NPUBECTH K BO3HHMKHOBeHHIO y MHBecTopa
COOTBETCTBYIOIINX YOBITKOB.

[lpu 3akiaro4eHWU JOTOBOpa 00 WHBECTUIMOHHOM KOHCYJILTHPOBaHWM VIHBECTOp MOATBEPKAAET CBOIO
OCBEJJIOMIICHHOCTh O PHCKaX, MPUBEIACHHBIX B HACTOSIIEH JekIapanun U coramaercs ¢ IpUHITHEM Ha ceOst
BCEX PHUCKOB, KOTOPBIE MOTYT BO3HHUKHYTh B pE3yJIbTaTe COBEPIICHHS ONEpaluii ¢ HEHHBIMH OyMaramu H
MPOM3BOAHBIMH  (PMHAHCOBBIMH HMHCTPYMEHTaMH Ha OCHOBaHMM VIHAWBUAYadbHOH HWHBECTHUIIMOHHOM
peKoMeHaH, CPOPMUPOBaHHON MIHBECTUIIMOHHBIM COBETHUKOM.

WNHBecTop O3HAKOMIIEH, YTO ICHEXKHBIE CPENCTBA, MepeaaBacMbie bpokepy Uis 1ieneil MHBECTUPOBAHUSA B
(hMHAHCOBBIC MHCTPYMEHTHI, HE TMOJJICkKAT CTPAXOBAaHUIO B COOTBeTCTBUM ¢ DenepanbHBIM 3aKOHOM OT 23
nexadpst 2003 . Nel77-®@3 «O crpaxoBaHuu BKIAJOB (hu3nyeckux auil B Oankax Poccuiickoit deaeparumy.
HNHBecTOpy pekoMEeHIyeTCsl 03HAKOMHUTBCS C PacXoJaMu, CBA3aHHBIMH C B3aUMOJAEHUCTBHEM ¢ bpokepom, s
OIICHKH PACXOJI0B, KOTOPbIE OyIyT BO3HUKATH B CBS3M C BIAJICHUEM, XpPaHECHUEM U COBEPIICHUEM OIEPAIIU C
(PMHAHCOBBHIMH WHCTPYMEHTAMH C IICJBI0 NOJYYCHHS JOCTOBEPHOW WH(GOpPMAIMA O TOM, YTO yKa3aHHbBIC
pacxosl OMyCTUMEI 171st THBecTOpa U HE JIMIIAIOT €r0 OKUAaeMOro 10X0/a.

HaCTOHH.[a)I IIeKnapauI/m HE PpacCKpbIBACT I/IH(l)OpMa]_[I/IIO 000 Bcex pUCKaxX, CBA3aHHBIX CO CACJIKAMHU Ha
(bPIHaHCOBOM PBIHKE BCJICACTBUC pa3Hoo6paslzm BO3HHUKAKOIIKUX Ha HEM CI/ITyaLII/Iﬁ U MPpUBOAUT OCHOBHBIC
PpUCKH, C KOTOPBIMU MOI'YT OBITh CBSI3aHBI Oorepanuvn Ha (bHHaHCOBOM PBIHKE, B CBA3U C UYCM, I/IHBGCTOpy
PCKOMCHAYCTCA TAKIKC O3HAKOMHTLCH C COOTBCTCTBYIOHleﬁ nemapauneﬁ O pUCKaX Yy BpOKepa, nocpeaACTBOM
KOTOpOro HHBCCTOp HaMEpCH COBCPLIATH OIICpaluu C q)HHaHCOBLIMI/I HUHCTPYMCHTAMU.

I. O0mue pucku, cBsI3aHHbIE € OCYyLIECTBJIEHHEM ONlepALMiA HA PhIHKe HEHHbIX Oymar

1. CucTeMHBIN pUCK.

OpHuM u3 OOIMIMX PHUCKOB, CBSI3aHHBIX C OCYLIECTBICHHEM OIlEpalluii Ha PHIHKE LIEHHBIX Oymar, sBIsieTcs
CHCTEMHBII PUCK, KOTOPBII 3aKII04aeTcsl B HEraTUBHOM BJIMSTHUM Ha BeCh (PMHAHCOBBIN PHIHOK KaK OTAEIBHOM
CTpaHbl, TaK U PYMIIBl CTPaH B CBA3U ¢ HEBO3MOXKHOCTBIO OHOTO MJIM HECKOJIBKUX (PMHAHCOBBIX HHCTUTYTOB
BBIMOJHATE CBOU (GYHKIMH. CHUCTEMHBIN PUCK 3aTParuBacT HE OTIEIBHO B3ATHIX YYaCTHHKOB (DHHAHCOBOTO
PBIHKA, a LENbIH psAA OpraHu3aliii, ero COCTAaBIAIOIINX B CHIIy BBICOKOW CTEIEHU MX B3aUMOCBS3aHHOCTH U
B3aMMOAENCTBHA, 4YTO OOYCIIOBJICHO IpolleccaMd DIoOanu3aluy M YHUBEPCAIN3AlMH, a TaKXKe BBICOKOH
CKOPOCTBIO I€peAadn AaHHbIX U mHpopManuu. OLEHKa CHCTEMHOIO PUCKa SIBISIETCSA CIOKHOW 3amadeil, HO
IpU 9TOM peayin3alysl YKa3aHHOTO PUCKA MOXKET 3HAUYUTENIbHO HOBJIMATh HAa BCEX YYACTHUKOB (DMHAHCOBOIO
PBIHKA.

2. CTpaHOBOI pHCK.

Ilon cTpaHOBBIM PHUCKOM CIELyET MOHUMAaTb PUCK TOTO, YTO JCHCTBUS CYBEPEHHOIO TOCYHAapCTBAa MOTYT
OKa3aThb BIIMSIHHUEC Ha JOXOAbI (B TOM 4YHCJIIC HOTeHHI/IaHLHBIe), pacxoabl, UMYIICCTBEHHBIC U MHBIC IIpaBa U
00s13aHHOCTH HHBeCTOpa. K ocHOBHBIM CTPpaHOBBIM pPUCKaAaM MOXHO OTHCCTH: MAKPO3KOHOMUYCCKUC
(baHKOBCKHE KPU3HCHI, BAIOTHBIE KPU3UCHI, KPU3KCHI JTOJTOBBIX 0053aTeNbCTB, CHUXKEHHE Temia pocta BBII,
POCT JOJITOBOH Harpy3ku, CHHKEHUE O00BEMOB MEXKIYyHAPOTHON TOPTOBIH H JIp.), MOMUTHYECKUE (dCKanamus
BOCHHOTO KOH(JIMKTA, BBEACHUE SKOHOMHUECKHUX WM MHBIX CAHKIIUH U Jp.), 00CTOATEIBCTBA HEPEOAOIUMOM
CWJibl, B TOM 4YHCJIC NPUPOAHBIC KaTaCTpO(bI)I, U3MCHCHUA HCﬁCTBYIOHICFO 3aKOHOAATECIbCTBA (HpI/IHHTI/IC
HOPMAaTUBHBIX IIPAaBOBBIX AKTOB, CTAaHJAPTOB CAMOPETYIUPYEMBIX OPraHHU3ALUi, PETYIUPYIOIUX PBIHOK
OCHHBIX 6yMar, WM HHBIC OTpACJId 3SKOHOMHUKH, KOTOPBIE MOTYT HNpPAMO HJIM KOCBCHHO IIPUBECTH K
HETaTHBHBIM TOCIIEICTBHSIM), U3MEHEHHsI HAJIOTOBOTO 3aKOHO/ATENbCTBA (M3MEHEHHS IPAaBUII pacueTa Hajora,
HaJIOTOBBIX CTAaBOK, OTMCHLI HAJIOTOBBIX BBIYETOB M ApP., KOTOPBIC MOIYT IIPUBECTU K HCEBO3MOXHOCTHU
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OCYIICCTBIICHHS WHBECTHPOBAHUS WM CHIDKCHHUIO HMX 3(PQEKTHBHOCTH, HEOOXOAUMOCTH MPOJAXKH YacTh
mopTdens IMeHHBIX OyMar 1 ap.).

3. PEIHOYHBIHA pHUCK.

PBIHOYHBI PUCK TIPOSBIAETCS B HEONArompHATHOM H3MEHEHHWH IIeH Ha (PMHAHCOBBIE WHCTPYMEHTHI, B TOM
qrclie M3-32 HeONMarompuATHOTO W3MEHEHHS TOIMTUYECKOM CHUTyalnd, Pe3KOW JeBaIbBAllMU HAI[MOHAIBHOMN
BaJIIOTHI, KpU3HCa PHIHKA TOCYJApCTBEHHBIX JOJTOBBIX OOSM3aTE€IBCTB, OAHKOBCKOTO M BAJIOTHOTO KpPH3HCA,
00CTOSITENBCTB HEMPEOJOIUMON CHITBI ((POpC-Makop), ¥ Kak MPaBUIIO MIPUBOJUT K CHIKEHUIO IOXOJHOCTH WIIN
Jnaxe yobITkaM. D((hEeKTUBHBIM HHCTPYMEHTOM JUISl CHYDKEHHSI 3aBUCUMOCTH OT PHIHOYHOTO PHCKA SIBIISIETCS
muBepcudukanyst MHBeCTOpOM CBOETO HMHBECTHIIMOHHOTO MOpTdens. B 3aBucuMocTH OT BHIOpaHHOMN
CTpaTeruy PHIHOYHBIN PHCK Oy/leT COCTOSITh B YBEJIMUCHUH (YMEHBIICHUH) IICHbI (PUHAHCOBBIX HHCTPYMEHTOB.
PbIHOYHBIN pUCK BKIIOYAET B c€0s CIEAYIONINE BHIbI PUCKOB!

3.1. LlenoBoit puck:

HOI[ IECHOBBIM PHUCKOM CJICAYET MOHUMATh BO3SMOXHOCTh CHUKCHUA JOXOOAHOCTU WIH MTOJTYYCHUA (pl/IHaHCOBOFO
Y6I)ITKa HHBGCTOpOM BCJICACTBHEC He6ﬂaFOHpI/IHTHOFO U3MCHCHHUA ILICHbI aKTHBA, MOIUTHAYECKOM CUTyauuu,
pC3KOI>'I JA€BaJIbBalluu HaHHOHaHLHOﬁ BaJIFOThI, KPpU3UCa PbIHKA TOCYAApPCTBCHHBIX JOJIIOBBIX 065133T6JII)CTB,
0aHKOBCKOTO M BaJIIOTHOTO KpH3HCa, OOCTOATEIHCTB HEMPEOAOINMON CHIIBL, TIIAaBHBIM 00pa3oM CTUXHUHHOTO U
BOEHHOTO XapaKrepa.

B 3aBucumoctu or HanpaBJICHUA MMO3ULIUU He6ﬂaI‘OHpI/I$ITHI:IM CIICHApUCM MOXKCT OBITh: POCT LICHBI aKTHBa
npu onepanuun KOpOTKOI‘/'I MpoJAaXW YKa3aHHOT'O aKTHBa WJIW MAaJICHUA LICHBI aKTHUBaA IIPU MOKYIIKE YKa3aHHOT'O
aKTHBa C LECJIbIO OXHJIAaHH ITOBBIIICHUSA €0 CTOMMOCTH. I/IHBGCTOp JOJDKECH OTHaBaThb cebe oTuer B TOM, 4YTO
CTOMMOCTDb NPHUHAAJICIKAIIUX I/IHBGCTOpy (bHHaHCOBBIX HWHCTPYMCHTOB MOXCT KaK pacTHU, TaK U CHUKATHCA, U
€C pOCT B IPOIIJIOM HE 03HA4YaCT €€ poCTa B 6y,£[y1.LICM.

Heo0xonuMo mnpuHMMaTh BO BHHMAaHHE, YTO IMOABEPKEHHOCTh PHIHOYHOMY PHUCKY YBEIMYHBAETCS B IHU
BBIXO/IJa OTYETHOCTH KOMIIAHMHM-3MUTEHTA, IIOCJIE INPOBEACHUS OOWIero coOpaHHs aKLHOHEPOB
KOMIIAHWU-OMUTECHTA, B BBIXOAHBIC M MPa3AHUYHBIC [HH, B JHU IYOJIMKAIlMM CTaTHCTHYECKOH M HHOU
opunHaTEHON HHPOPMAILINHU, OOBABICHUS O HECOCTOATENFHOCTH (OaHKPOTCTBE) SMUTEHTA U JIP.

3.2. BantoTHBIN pUCK:

OTO PUCK NOTEpb BCIEACTBUE HEOJIATONPHUATHBIX M3MEHEHMH BaJIIOTHBIX KypcoB. llom BasIlOTHBIM pHCKOM
ClleAyeT MOHUMATh PUCK HEONaronpusITHOTO U3MEHEHUS! OMHON BallOThl, HOMUHHUPOBAHHOH B APYTOH BamioTe,
IpyU KOTOPOM I0XOAbl MHBecTopa OT BiaaeHUs (UHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITH MOABEPTHYTHI
WHQIIAIMOHHOMY BO3ICHCTBUIO (CHM)KEHHIO pEaNbHON MOKyNareIbHOH CIMOCOOHOCTH), BCIEACTBHE UYETrO
HHBecTop MOXKET NOTEPSATh YaCTh JOXO0AA JINO0 IOHECTH YOBITKH.

BamioTHBIIT pHCK Takke MOXET MPHUBECTH K M3MEHEHHIO pa3Mepa o00s3aTelbCcTB 10 (HHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAHHOW BaJIOTON WJIM WHOCTPAHHBIMH (PMHAHCOBBIMH WHCTPYMEHTaMH,
YTO B CBOIO OYePEIb MOXKET MPUBECTH K YOBITKAM MIIH K 3aTPYJTHEHHIO BOZMOYXHOCTH PAaCCUNUTHIBATHCS 110 HHAM.
Crnemyer y4yuTBIBaTh TOT (DaKT, €CliM BaJfOTa SBISETCS HEIMKBUAHON (€CIM OpraHM30BaHHBIE TOPTH Ha
BaJIIOTHOM phIHKE, opraHm3oBaHHble [IAO MockoBckas buprka He MPOBOMITCS, €CIM HET MPSIMOTO Kypca
banka Poccun mnm 6aHKOB), TO BO3MOXKHBI ONpeZefieHHbIE TPYIHOCTH C €€ KOHBEpTaluel, CBSI3aHHBIE C
JOITOJTHUTCIIbHBIMHU q)HHaHCOBI)IMI/I " BpEMCHHBIMU U3CPKKaMHU.

3.3. [IponeHTHBIH pUCK:

[TponeHTHBIN PUCK TPEICTABISAET COOOM PUCK CHUXKEHHUS JOXOMHOCTH WM MONy4YeHUs] (UHAHCOBOTO yOBITKA
WNuBecTopoM B ciydyae HECOBMAJAEHHUS CPOKOB TIOramieHUs TpeOoBaHMM UM 0053aTeNbCTB, a TakKke
HEO/IMHAKOBOM CTETEHBI0 M3MEHEHHsI MPOLEHTHBIX CTaBOK. YOBITKM OT IPOICHTHOTO PHCKAa MOTYT OBITH
CBSI3aHBI C MPHUBS3KOH IIEHbI TOPIyeMOTO HHCTPYMEHTA K YPOBHIO MPOIIEHTHOM CTaBKHU (HapuMep, 0OTUralin
¢ (HUKCUPOBAHHBIM KYNOHOM), AWUCHPONOPIUMSIMUA B HM3MEHEHHUSX MPOLEHTHBIX CTAaBOK IO TPEOOBAaHHUSIM H
o0s13aTeNnbCTBAM,  HEBO3MOXXHOCTBIO  pe(MHAHCHPOBaHUS  JOXOofa/monydeHuss  (QOHIUpOBAHUS  TIOX
AQHAJIOTUYHYIO CTaBKY.

[TpoueHTHBI PUCK TPOSBISIETCS B HEONAarompusSTHOM HW3MEHEHHHM TPOLEHTHOW CTaBKH, BIHSIONICH Ha
KypPCOBYIO CTOMMOCTbH OOJIUTaIHii ¢ PUKCUPOBAHHBIM JTOXOJOM.



3.4. PUCK TUKBUIHOCTH:

Ilox puckoM JMKBUIHOCTH MOHUMAIOT PUCK OTCYTCTBHSA BO3MOMKHOCTH OBICTPO M 0€3 MOTEph pean30BaTh
LICHHble OyMaru Ha PBIHKE II0 JKEJIAeMOIl LIEeHE B BBHJIY OTCYTCTBMsI (CHMIKCHHS) CIIpOCA HAa HMX, a TaKXKe
BBIBECTHU JCHE)XHBIE CpeAcTBa ¢ ToproBoro cuera. Ecinu MHBecTop sBisercs aepkareieM OOIbIION MO3ULUU
M0 WHCTPYMEHTY, TO €€ JHKBHAALMSA (3aKpBITHE) MOXET NPONTH MO CpeaHell IeHe, 3HAYUTEIHHO
OTIIMYAIOMICHCS OT PBIHOYHOW IIEHBI W IEHBI, 10 KOTOpOi (opmupoBanach maHHas mo3umms. [lpm 3Tom
pasHuIa 1eH OyaeT TeM Oosble, YeM MeHee JIMKBUAHOM sBisieTcst Oymara. Kpome Toro, cienyer y4uThIBaTh,
YTO B Ccly4yae 3HAYUTEIHHOTO W3MEHEHHWS IIeHbl 10 IIEHHOW Oymare, TOprm MO HEH MOryT OBITh
MPUOCTAHOBJICHBI, CIICIOBATEIILHO, OyIET HEBO3MOXKHO 3aKIIFOUUTh CHIENKY KYIUTH/TIPOJaXKH YKa3aHHOW IICHHON
OyMard Ha OpraHM30BaHHOM (OHPKEBOM) PHIHKE B TE€UCHHE TIeproJia MPHOCTAHOBKH.

3.5. Puck HecocToATensHOCTH (0aHKPOTCTBA) YMUTEHTA aKITUH:

Puck HecoctosTenbHOCTH (OAHKPOTCTBA) AMHMTEHTA aKIMH IMPOSBISICTCS B PE3KOM IMAJICHUM IIEHBI aKIUH
KOMIIaHHUHU, HpI/ISHaHHOﬁ HECOCTOATCIIbHBIM, UJIM B NPCABUICHUN TaKol HECOCTOSITEIbHOCTH. I[HSI CHMKCHUA
CHUCTEMHBIX M PHIHOYHBIX PUCKOB MHBECTOPY CJIEAyeT BHUMATEIbHO OTHECTHCH K BHIOOPY M AMBEPCU(UKAIINN
(bI/IHaHCOBI)IX HWHCTPYMCHTOB, HMCIIOJIB30BAaTh PA3JIMYHBIC KJIACChl aKTMBOB W pa3HbIC BaJllOThI, BKJIAJIbIBATH B
OG’I;CKTI)I HWHBECTUPOBAHUA, ABJIAIOMINXCA YaCTAMU Pa3HbIX CUCTEM.

4. KpenuTHbIi puck

KpenutHeiii prck mpeacTapisieT coOOl PUCK HEUCIIONHEHMs / HEHaUIeKAallero UCIIOMHEHHsI KOHTPaKTHBIX U
WHBIX 00s3aTeNILCTB, NPUHATHIX Ha ceOs APYyrUMH JIMOaMHd B CBs3M C omepauusimu MuBectopa. Cremyer
CHenuanbHO 00paTUTh BHUMAaHKE Ha CIIEAYIOIIUE KPETUTHBIE PUCKH:

4.1. Puck nedonrta no o6auranysmM U MHBIM JOJITOBBIM IIEHHBIM Oymaram:
JlaHHBI PUCK 3aKIIOYaeTcsi B HEBO3MOXHOCTH (BPEMEHHOM WJIM TMOCTOSHHOWM) AMUTEHTA JONTOBOW LIEHHOM
OyMaru BBIIIaYMBaTh A0XOX MHBECTOpPY U, IIPH HACTYIJICHWH CPOKa MOTalleHus (€CIM TaKoH MPeIyCMOTpPEH ),
BBHIIJIATUTH CYMMY B pa3Mepe HOMHUHAJIbHON CTOMMOCTH LICHHOW OyMary.

OOenpuHATON UHTETPaJIbHOM OLIEHKOH PUCKOBAaHHOCTH MHBECTHULIUH B LICHHYIO OyMary siBISIeTCS KpeAUTHBIN
PEHUTHHT, IPUCBOCHHBIA €€ SMUTEHTY MEKIYHApOAHBIMU MM HALIMOHATBHBIMU PEHTHHIOBBIMU areéHTCTBAMHU.
Crnenyer UMeTh B BHIY, YTO PEHTHHIH SBIAIOTCS JIMIIB OPHEHTHPAMHM U MOTYT B KOHKDPETHBIH MOMEHT HE
COOTBETCTBOBATh PEAJbHON CHTyalluM M HE OTpa)XaThb TEKYLIETO (MHAHCOBOIO COCTOSHHUSI OLICHUBAacMOM
KOMIIaHUH.

4.2. Puck KOHTpareHTa:

Prck KoHTpareHTa — TPETHEro JHIla TPOSIBIISIETCS B PHCKE HEWCIIONHEHMs 00513aTeNbeTB nepen MuBectopom
CO CTOPOHBI KOHTPAareHTOB, 33/ICHCTBOBAHHBIX B y4eTe, XpaHEHUH M COBEPIICHWHU OTEpalfii C JACHEKHBIMHU
CpeICTBaMH W/WIH IIeHHBIMHU Oymaramu MHBecTopa.

VHBeCTUITMOHHBI COBETHHK, B TIPEIeNiaX CBOWX TMOJTHOMOYHHN, JOJDKEH MPHUHAMATh MEPHI TI0 MHHUMHU3AIIUU
YKa3aHHBIX PHCKOB, OMHAKO HE MOXET WCKJIIOUMTh MX IMOJHOCTHIO, TaK KaK B3amMojeiicTsue MHBecTopa ¢
KOHTpareHTamu, KaK MPaBHIIO, OCYIIECTBIAETCS Oe3 ydacTusi MHBECTHIIMOHHOTO coBeTHHKa. VHBectop
JIOJDKEH OTJaaBarh ce0e OT4eT B TOM, 4YTO, XOTS VIHBECTHIIMOHHBIM COBETHHK JEHUCTBYET B HHTEpecax
WNHBecTOpa OT CBOEro MMEHHM, PUCKH, BOBHUKHOBEHHE KOTOPBIX BO3MOXHO B pe3yJbpTare NEUCTBHU TPETBUX
nuil, HeceT MIHBecTop.

4.3. Puck HencnonHeHus 00s13aTensCTB bpokepom:

Puck Heucnonnenns bBpokepoM HEKOTOpBIX 00s3aTeNbCTB Tepen HBecTopoMm SBISETCS BHAOM pHCKA
koHTpareHTa. [lpu Hapymenun Bpoxepom mpaB u uHTepecoB MHBectopa, MHBecTOop BrpaBe oOpaTUTHCS B
caMOperyJIUpyeMyI0 OpraHu3aluio B chepe GHUHAHCOBOTO PhIHKA, 00BEUHSIONIEH OPOKEPOB, YWICHOM KOTOPO
SIBIIIETCS COOTBETCTBYIOIIMN bBpokep, a Taxke B LlenTpanbHbiii OaHk Poccuiickoit deneparuu, w/wunu
CylieOHBIC 1 MTPaBOOXPAaHUTEIbHbBIC OPTaHbI.

5. OnepaioHHBINA PUCK.

OrneparmoHHBI PUCK - 3TO PUCK MPSMBIX WM KOCBEHHBIX MOTEph MHBECTOpA MO MPUYUHE HEYMBIIUICHHOTO
HapylieHus: VHBECTHIIMOHHBIM COBETHMKOM CBOMX BHYTPEHHHUX IPOLEAYpP, OIMOOK M HEA0O0POCOBECTHBIX
JNIEUCTBUI  COTPYOHUKOB VIHBECTHIIMOHHOTO COBETHUKA, COOCB B pabOTe TEXHUYECKUX CpPEACTB
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VHBECTUIIMOHHOTO COBETHHWKAa W WH(PACTPYKTYpHBIX OpPTaHM3AlWN, B TOM YHCIIE OPraHU3aTOPOB TOPTOBIIH,
KITUPUHTOBBIX OpPTaHU3aIHil, a TaKKe APYTUX OPraHU3aINH.

OrnepalmoHHBIA PUCK MOYKET MCKIIIOYHTH WITM 3aTPYyOHHUTH COBEPIICHHE CIIENOK (OTepaluii) U B pe3yibrare
npuBecTH K yObiTkam MHBectopa. MHBecTOpy HEOOXOMMMO BHHMATEIHHO O3HAKOMHTHCSA C JTOKYMEHTaMH
B3aMMOJICHCTBYIONINX C HUM (PMHAHCOBBIX OpPTaHM3ALNH, VI TOTO, YTOOBI OIIEHNTH, KaKHE U3 PUCKOB, B TOM
YHCIIe TEXHUYECKHE PUCKH KaKUe U3 PHCKOB TEXHHUUECKUX cOOeB HeceT (GPMHAHCOBAsI OpraHU3allus, a KaKue u3
PHCKOB TEXHHUYECKUX cOOEB MOTYT OBITH BO3JIOKEHBI Ha MHBecTOpa.

5.1. Texanueckuit (TEXHOIOTUYECKUH) PUCK KaK pasHOBUAHOCTH OneparioHHOTO prCKa:

TexHunuecknil (TEXHOJOTHUECKUH) PHCK XapaKTEPU3yeTCS BO3MOXXHOCTBIO MPAMBIX HIM KOCBEHHBIX
MoTeph MO MPHYMHE BO3HHKHOBEHUS HApPYUIEHWH B HOPMaJbHOM (YHKIMOHHUPOBAHHUHM TEXHUYECKUX H
MPOrpaMMHBIX CHCTeM (TpOOJeM TEXHUYECKOTO XapakTepa, B TOM YHCIIe HEUCIIPaBHOCTEH u cOoeB B paboTe
000pyIOBaHMs, MPOTPAMMHOTO OO0ECIeUueHHs, HHEPrOCHAOKEHUS M T.I.), MOCPEACTBOM KOTOPBIX MOXKET
OCYILECTBISITbCA ~ ompefeneHne  MuBecTuuuonHoro  npodumist, ¢opmupoBanne  MHAMBUIYyaIbHBIX
WHBECTUIIMOHHBIX pEKOMEHalMi 1 UX Hampasienue HBecTopy nnbo npeobpa3oBaHue B opyueHHs: bpokepy
Ha COBEpILEHHE Ollepayii ¢ PUHAHCOBBIMH HHCTPYMEHTAMH.

VHBECTUIIMOHHBIA COBETHHK, HCIIONB3YIOIINI B CBOCH MpodeccHoHaNbHON esTeIbHOCTH COOTBETCTBYIOIINE
MIpOrpaMMHBIE CpEJCTBA IMpUJAraeT BCE pa3yMHbIE YCHJIUS, HAlpaBJeHHbIE Ha HUCKIIOYEHHE HapyIleHUi,
BIMSAIONIMX Ha MX paboTy, OAHAKO HE MOXET OJHO3HAYHO TapaHTHpPOBaTh WX Oe3ynpedHoe
(YHKIMOHHPOBAHHE.

WHBecTop moATBEp)KIaeT MOHMMAHHUE TOTO, YTO yKa3aHHBIE TEXHUYECKHE (TEXHOJIIOTMYECKUE) PUCKU TAKKe
MOTYT BO3HHKaThb cO cTOpoHBI Bpokepa, oOcyxxuBaromero MHBeCTOpa, 4TO MOXKET 3aTPyAHUTHb WIIM CHEJIaTh
HEBO3MOXXHBIM HAaIpaBJICHHE MOPYYEHUH, B TOM UYHMCIIE TIOPYYEHH HA COBEPILEHHE CACNIOK ¢ (YMHAHCOBBIMU
WHCTPYMEHTaMH, NONydeHHs] HHPopManuu 00 UX CTOMMOCTH (KOTHPOBKAaX), CTOMMOCTH MHBECTHUIIMOHHOTO
noprdens MHBecTopa, MIaHOBOM MO3WLMH, pa3Mepe HavyajdbHOM MapkH, pa3Mepe MUHHMAIBHOW MapiKu,
oruyetoB bpokepa u nHOI HHpOPMALIH.

6. [IpaBoBoii puck

[IpaBoBO#l pHck mpeacTaBiseT coOOH PHUCK MOTEph M3-3a HETaTMBHOTO M3MEHEHHs 3aKOHOMATENIbCTBA WM
MOA3aKOHHBIX HOPMAaTHUBHBIX aKTOB, PETYIMPYIOIIMX PHIHOK LIEHHBIX Oymar HJIM MHBIE OTPacid 3KOHOMUKHU,
KOTOpPbIE MOTYT MPSIMO MJIM KOCBEHHO IPUBECTU K HETATUBHBIM Uil IHBECTOpa MOCIEACTBUSM.

K npaBoBOMY PHCKY TakKe OTHOCHUTCSI BO3MOKHOCTh M3MEHEHUS IIPaBUJI pacyeTa Hajlora, HaJIOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIUETOB M JIPyTHe M3MEHEHHUS HaJOTOBOTO 3aKOHOJIATEIHCTBA, KOTOPHIE MOTYT IIPUBECTH
K HEeraTuBHBIM 7151 IHBECTOpa mocneacTBUsIM.

K mpaBoBOMY pHCKY TakXe€ OTHOCHUTCSI PHCK HApyLICHHs 3aKOHOAATENLCTBA IPH COBEPLICHUH OIEPaLMid C
(¢uHAHCOBBIMH HMHCTpyMeHTaMH. K UHCIly OCHOBHBIX HOPMATHBHBIX IPAaBOBBIX AaKTOB, PETYIUPYIOLINX
JeSITEIbHOCT HAa ()MHAHCOBOM PBIHKE MOXXHO OTHecTH: DenepanbHbli 3akoH oT 22 amnpeins 1996 r. Ne39-D3
«O pwiHKE TIeHHBIX Oymary, ®enepanbHbiii 3akoH OT 27 mronsg 2010 . Ne224-d3 «O mpoTuBOAEHCTBUU
HETPaBOMEPHOMY HCIOJB30BaHUIO MHCANIEPCKON HH(GOPMALIMKY 1 MaHUIYJIMPOBAHUIO PHIHKOM M O BHECEHHUHU
W3MEHEHUN B OTIENbHBIE 3aKOHOaTeNbHbIE akThl Poccuiickoit denepanum».

7. PUCK MHBECTULMOHHBIX OFPAHUYECHUN

Prck WHBECTHIIMOHHBIX OTpPaHWYEHHH - PHUCK YOBITKOB MHBecTOpa, CBS3aHHBI C BBEICHHUEM
YIOJTHOMOYEHHBIMH OpTaHaMU TOCYHapCTBEHHOH BiacTh (TOCYJapCTBEHHBIMH OpraHamMi) B TIOPSAKE,
MIPETYCMOTPEHHOM 3aKOHOMATEIhCTBOM P®D orpanmueHnii oOparieHus ICHHBIX OyMar.

I1. Pucku coBepiieHUs onepamnuii ¢ HHOCTPAHHBIMU (UHAHCOBLIMU HHCTPYMEHTAMHU

Ilox vHOCTpaHHBIMH (PMHAHCOBBIMHM MHCTPYMEHTAaMHU B II€JSIX Hacrosmied Jlexknapanuu cieayer NOHUMAarh
IIeHHbIe OyMaru, KOTOPBIM MPHUCBOEH MEXIYyHApPOAHBIN MAeHTU(UKAIIMOHHBIA Kkoa 1eHHoi Oymaru (ISIN) u
OMHUTEHTOM KOTOPBIX SIBISICTCS Hepe3uaeHT Poccuiickoit denmepanmu W/wWid WHOCTPAHHAS CTPYKTypa Oe3
00pa30BaHus IOPUINIECKOTO JIHIIA.

WHocTpaHHbIM (UHAHCOBBIM HMHCTPYMEHTaM NPUCYIIH Kak creruduyeckre, Tak W Bce OOIIUE DPHUCKH,
omucanable B paznmene | Hacrosmeid [leknapammu. Cpeam crieniu@UYEecKHX PUCKOB 0co00e BHHMaHHE
HEOOXOAMMO YIEIUTH CIIEAYIOIIM:



1. CuCTeMHBIN PHUCK.

CHCTeMHBI PHUCK ONHCHIBAEMBIX HHOCTPAHHBIX (HHAHCOBBIX HWHCTPYMEHTOB CBSI3aH C CHUTYallUSIMH,
BIMSIONIMMH HAa YPOBEHb CHCTEMHOTO PHCKA, K KOTOPBIM OTHOCSITCS TIOJMTHUYECKAsI CUTYyaIus, 0COOCHHOCTH
HAIIMOHAJBHOTO 3aKOHOIATEIhCTBA, 0COOCHHOCTH HAIOTOBOTO M BAJFOTHOTO PETYIHPOBAHHS U BEPOSITHOCTh UX
U3MCHCHUSA, COCTOAHHC HY6.HI/I‘IHI)IX q)HHaHCOB, CTCIICHb Pa3BUTOCTHU q)HHaHCOBOﬁ CUCTEMbI CTpaHbl MECTa
HaXOXKJCHUSI DMHUTEHTA W/HMJM CTPAHbl PErHCTPalliil WHOCTPAHHON OWpKH, HAa KOTOPOH IIEHHBIE OyMmaru
TOTYIIEHBI K 00paIeHUTO.

2. CTpaHOBOI1 pHCK.

CTpaHOBOM PUCK ONMHUCHIBAEMBIX MHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB CBSI3aH CO CTPAHOMN PE3UICHTCTBA
WNuBectopa, cTpaHON pE3UACHTCTBA SMUTCHTA IIEHHOW OymMard W CTpaHOW pE3UICHTCTBA OpokKepa U
opranmu3zaropa TOproeiu. KaxIoi cTpaHe xapakTepeH CBOHW HAa0Op CHEU(pUYECKHMX PHUCKOB, COUCTAHHE
KOTOPBIX MOXKET MIPUBECTU K 3HAYUTEIIBHBIM yObITKaM MHBecTOpA.

3. BamtoTHbI# puCK.

Oco0yr0 3HAYMMOCTh JJIi WHOCTPAHHBIX MHCTPYMEHTOB HMMEET BaJIOTHBIH PHUCK, BO3HUKAIOIIMNA IPH
CIIEIYIOIUX OIEpalusix: KOHBEPTAIlMM BAJIOTHI JUI NPHOOPETCHUS/TIPOAAKHU IICHHBIX OyMar, TMOJTy4YeHUU
JIOXO0JIa OT BJIJICHUS IICHHON OyMaroi u ero HaJorooOJIOKEHUSI.

4. OnepallMOHHBIN PUCK.

WHBecTop HeceT Takke MOBBILICHHBIA OMEPAllMOHHBIA PHUCK H3-3a pOCTa KOJIMYECTBA MOCPETHHKOB IpHU
orepauusX ¢ MHOCTPaHHBIMH [IEHHBIMU OyMaramu, yBEIW4YeHUs MPOTKECHHOCTH KaHAJIOB IepeJayl JaHHBIX U
KOJIMYECTBA CBS3YIOLIUX UX 3BEHBEB U Y3JI0B.

5. IIpaBoBO# pHCK.

[Ipu npuoOpeTeHNN HWHOCTPAaHHBIX (PHHAHCOBBIX WHCTPYMEHTOB HMHBecTOpy HEOOXOAMMO NPUHHMATH BO
BHMMAaHHE, YTO yKa3aHHbIE HWHCTPYMEHTHl HE BCETJa SBISIOTCA aHAJOTaMH POCCHICKUX (DHHAHCOBBIX
WHCTPYMEHTOB. B mo0oM citydae, mpenocrapiseMble IO HAM MpaBa M MPaBWIIA UX OCYHIECTBICHHUS MOTYT
CYIIECTBEHHO OTIMYATHLCS OT MPaB 110 POCCHIACKUM (PHHAHCOBBIM HHCTPYMEHTAM.

BosMoxxHOCTH CynmeOHOI 3amMThl MpaB MO HWHOCTPAaHHBIM (DUHAHCOBBHIM HMHCTPYMEHTaM MOTYT OBIThH
CYIIIECTBEHHO OTpPaHWYeHbl HEOOXOAMMOCTBIO OOpalieHusi B 3apyOekHbIe CyIeOHbIE U MPAaBOOXPAHUTEIHHBIE
OpraHbl 10 YCTAaHOBJICHHBIM IIPaBHJIAaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIIMYAThCS OT ACHCTBYIOIIUX B
Poccuiickoit denepauuu, u B 3TOM ciaydae MHBECTOp B MEHbUICH CTENEHU CMOXKET MOJAraThCsl Ha 3aLIUTY
CBOWIX TPaB U 3aKOHHBIX HHTEPECOB POCCUIUCKUMHE YIIOTHOMOYEHHBIMH OpTaHaAMHU.

6. PackpriTie nHGOpMAITHH.

Poccuiickoe 3akOHOAATENBCTBO JOIYCKACT PACKPHITHE MH(OpMALMU B OTHOILIEHMHM HMHOCTPAHHBIX LEHHBIX
Oymar mo mpaBWiIaM, JEHCTBYIOIIMM 3a pyOekoM, M Ha aHIIUHCKOM si3bIke. PackpbiTne uHpOpManuu
WHOCTPAaHHBIMH TOCYIapCTBAMH MOXET OCYILECTBISITbCS Ha AHIIUICKOM SI3bIKE JIMOO HAa WHOM SI3BIKE,
SIBIIIFOLMMCSI TOCYAapCTBEHHBIM MJIM IPUMEHUMBIM B COOTBETCTBYIOIIIEH CTPaHE.

7. Puck penarpuanyiy 1EHEXHBIX CPEICTB.

Puck penarpmanum IeHEXHBIX CPENCTB - PUCK YOBITKOB MHBecTOpa, CBA3aHHBIN C penarprannueil 1eHeKHbIX
cpencts  MuBectopa. Penarpuanmsi aeHEXHbIX cpeAcTB  VHBecTOpa OCYLIECTBISETCS B IOPSIKE,
MPEAYCMOTPEHHOM 3aKOHO/aTeNnbCcTBOM P®. MHBeCTOp HE MOXKET MCKJII0YaTh BBEJEHUE YNOJIHOMOYEHHBIMU
OpraHamMH TOCYJapCTBEHHOW BJIACTH (TOCYNapCTBEHHBIMH OpTraHaMH) OTpaHHYCHHWH / 3ampera pernaTpuanun
JIEHEKHBIX CPEACTB JM00 N3MEHEHHE MOPAIKa pernaTpraliy JeHEeKHBIX CPEICTB.

8. PHCK MHBECTULIMOHHBIX OTPaHUYECHUH.

Puck MHBECTHUIIMOHHBIX OTpaHMYCHUH - pHCK yOBITKOB MHBecTopa, cBsS3aHHBIN C BBEICHHEM OTpaHUYCHHN
oOpaleHusi LEHHBIX Oymar yHNOJHOMOYEHHBIMHM OpraHaMH TOCYIapCTBEHHOW BiacTH (TOocydapCTBEHHBIMHU
opraHaMy) B TOpSAJKe, TNPEIyCMOTPEHHOM 3aKOHOAATeNbCTBOM P@® HIM MHOCTPaHHBIM MPUMEHHUMBIM
3aKOHOMATEILCTBOM.

8. luble pucku.



WuBecTopy Ipu COBEPIICHWH ONEPALNii ¢ MHOCTPAHHBIMH LEHHBIMH OyMaraMu HEOOXOIMMO NPHHUMATH BO
BHUMaHHE pa3IMdie MEXKIYy YacOBBIMH MOSICAMH TOCYJIAapcTBa - MECTa OOpalieHHs LeHHOW Oymaru u
roCy/apcTBa - MecTa HaxoxaeHus MuBecropa.

Kpome TOrO, B HEKOTOPBIX TOCYAApCTBAX MOXET NMPOHM3BOAHUTHCS MEPEBOJ YacOB B CBS3H C IEPEXOIOM Ha
TieTHee / 3uMHee BpeMsl.

Taxoke, pe>kKUM TOPTrOB MHOCTPAHHBIX OHMPK MOXET HE COOTBETCTBOBAThH PEXKUMY TOPTOB JIOKANBHBIX OMPIK KaK
110 BPpEMCHHU, TaK U 110 TOPIrOBBIM JTHSAM.

II1. Puckm, cBI3aHHBIE C MIPOU3BOAHBIMUA (PDMHAHCOBBHIMM HHCTPYMEHTAMHM

Hacrosiuii paszien He packpblBa€T BCE PHUCKH, CBSI3aHHBIE C COBEPIIEHUEM CJHEJIOK C IPOU3BOIHBIMHU
(DMHAHCOBBHIMA HMHCTPYMEHTaMH U COJCPKHUT HH(MOPMAILUIO TOJIBKO 00 OCHOBHBIX pHCKax. I[Ipow3BomHBIE
¢uHAaHCOBBIE HMHCTPYMEHTHI ((blouepchl, (OpBAapIbl, OIIMOHBI, CBOMBI H Jp.) SIBISIOTCS CIOXKHBIMH,
BBICOKOPHUCKOBAHHBIMHU U BOJIATHIBHBIMH ()MHAHCOBBIMU MHCTPYMEHTAMH, BCJICCTBHE YETO MOAXO/ISAT HE BCEM
WuBecropam. Bonee Toro, HeKOTOpbie BHUIBI MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB COIIPSKEHBI ¢ Oonee
BBICOKMM yYPOBHEM pHCKa, ueM apyrue. C y4eToM 3TOro, COBEPIICHUE CIENIOK C POU3BOTHBIME (DMHAHCOBBIMH
WHCTPYMEHTAaMH TOAXOIUT TOJILKO OMBITHBIM MHBecTOpam, 00NajaiomyM 3HAYUTENBHBIME (DUHAHCOBBIMH
BO3MOXHOCTSIMHU UM ITPAKTUYECKUMHU 3HAHUSMH B 001aCTH IPUMEHEHHS] HHBECTHUIIMOHHBIX CTpaTerui.

K oCHOBHEIM puUcCKaM, CBA3aHHBIM C IIPOU3BOJHBIMU (bl/lHaHCOBI:IMI/I HWHCTPYMCHTAMU OTHOCSATCA:

1. PeIHOYHBIN pUCK.
PBIHOYHBIA PUCK COCTOUT B BO3MOKHOCTH HEOJIAronpHATHOTO W3MEHEHUs pa3Mepa IJIaTeXeil Wik CTOMMOCTH
(Texy1iieil ppIHOYHOH OLICHKH) MPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA, B TOM YHCIIE U3-3a:

- UI3MEHEHUS! WJIM BOJATHIBHOCTH (KojeOaHMs) MoOKaszaTeiaeld 0a30BOro akTHBa, B TOM YHCIE IIEH,
O0OMEHHBIX KypCOB, IPOLIEHTHBIX CTABOK, 3HAYEHWH MHBIX PHIHOYHBIX MTOKa3aTelei;

- IOCTYTIJICHUS] HOBOH MH()OPMALMK WIK U3MEHEHHS IPEACTaBICHUH YYaCTHIUKOB PBIHKA O BEPOSITHOCTH
HACTYIUICHHUS COOBITHH, BIUAIOMIMX Ha MOKa3aTesin 0a30BOTO aKTHBA;

- TOTO, YTO UCTOYHMK WJIM METOJ ONpeesieHHUs oKa3zaTessi 6a30BOro akTHBa MPOU3BOJHOTO (PMHAHCOBOTO
MHCTPYMEHTa MOTYT MEHSTbCA WIM OKas3aThCsl HEOOCTYHNHBIMH B TEUYEHHE CpOKa JeHCTBUS
3aKJIIOYEHHOTO JOTOBOPA, SABJISIOIIETOCS IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

- HapyILeHNs. HOPMAJIBHOTO (PyHKIIMOHUPOBAHUSI CPOYHOTO PHIHKA;

- OTCYTCTBHSI JUKBUIHOCTH HA CPOYHOM PBIHKE;

- 00CTOSITENLCTB HEMPEOAOIMMOI CHIIbI, IJIaBHBIM 00pa3oM CTHXMMHOTO W BOCHHOI'O XapaKTepa, 4To B
pe3yabTaTe MOXKET IPUBECTH K CHIDKCHHIO TOXOOHOCTH HPOMU3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA HIIH
K BO3HMKHOBEHUIO Y MHBEecTOpa yOBITKOB.

[Tomumo o0mIero peIHOYHOTO (IIEHOBOTO) pHCKA, KOTOpPHIH HeceT MHBECTOp B pe3yibTare COBEPIICHUS
omepanuy Ha PBIHKE IEHHBIX Oymar, MHBecTop, OyaeT HEeCTH PUCK HEONIArompUsATHOTO N3MEHEHHSI IIEHBI KaK
(hMHAHCOBBIX MHCTPYMEHTOB, SIBJISIONTUXCS Oa3WCHBIM aKTHBOM IPOW3BOAHBIX (DMHAHCOBBIX MHCTPYMECHTOB,
TaKk W PUCK B OTHOIICHWH aKTHBOB, KOTOPBIE CIy)KaT oOecmeueHueM. [Imanupys aubo coBeprmasi CACIKH C
MIPOU3BOIHBIMY (PMHAHCOBBIMUA HHCTPYMEHTaMH, THBECTOp YBEIOMIICH O TOM, UTO:

- CTOUMOCTD IIpHUHAJICKAINX I/IHBCCTOpy AKTHUBOB MOXCT KaK pacTh, TaK W CHHXKATBCA, U POCT
CTOUMOCTH yKa3aHHBIX AKTI/IBOB B HpOIH.HOM HC O3HaA4YacT pOCTa CTOUMOCTHU yKaSaHHBIX AKTI/IBOB B
Oynyuiem;

- B Ciy4yae HEONarompusATHOTO HM3MEHEHHUS IIeHbl MHBEecTOp MOXET B CpPaBHUTEIBHO KOPOTKHM CPOK
yTpaTI/ITL HpaBO CO6CTBeHHOCTI/I Ha UMCIOIIHUECCSA aKTHBBI, B TOM 4YHUCJIC B pe3yJIBTaTe HpI/IHyZII/ITeJ'IBHOFO
3aKkpbITUs Bpokepom ero no3uuuu;

pasmep o0s3aTeNbCTB (TpeOOBaHMIt) MPUHIUMAaEMbIX Ha cebsi FIHBeCTOpOM MO JTOTOBOPY, SBISIONIMMCS
MPOU3BOIHBIM (HMHAHCOBBIM HMHCTPYMEHTaM, B TOM YHCJIE CyMMa IUIaTeXa, a Takke CTOMMOCTb
(Texymias pBIHOYHAS OLIEHKA) 3aKJIIOUEHHOTO JOTOBOpa MOTYT pAacCUMUTHIBAThCS HAa OCHOBE IIEH,
3HAQUEHUH WJIM YpOBHEH OJHOTO, WM HECKOJIbKUX O0a30BBIX aKTHUBOB, KOTOPBIE HMEIOT CBOWMCTBO
WU3MEHATHCS WM KoiebaTbcs B TEUEHHE CpOKa ACHCTBHS Takoro aorosopa. Jlis ompeneneHus
HEKOTOPBIX 3HAYEHHH MOXKET TNOTpeOOBaThCS JIOTOJHUTENBHOE MOJEINPOBaHNE M TPUMEHEHHE
CHEIHUAIBbHBIX METO/IOB ONepaliy BEPOSITHOCTHOTO IMOMCKA HEM3BECTHBIX BEMWYMH. B 3aBucuMocTH OT
YCIIOBUH COBEPIICHHSI CHEIKH C TMPOU3BOIAHBIM (PMHAHCOBHIM HHCTPYMEHTOM BO3HUKHOBEHHE HIIH
NpeKpalieHne COOTBETCTBYIOIIUX O0A3aHHOCTEH CTOPOHBI HMJIM CTOPOH MOXKET OBITh OOYCIIOBIEHO
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HACTYIUIEHHEM WJIM HEHACTYTICHHEM OIIPENIEIEHHBIX COOBITHIA, COOMIOIEHNEM OTPEIeTICHHBIX yCIOBHMA
WM OCYIIECTBICHUEM ONPEICICHHBIX MPaB;

- ICTOpUYECKHE MoKa3arenn 0a30BOTO aKTHUBA HE MPENONPEAeTIIOT ero OyayIie moKa3arein, B TeUeHNe
CpOKa JIEHCTBHS JOTOBOpA, SABISIOMIETOCS NPOM3BOTHBIM (MHAHCOBBIM HWHCTPYMEHTOM ITOKa3aTelln
0a30BOr0 aKkTHMBa, MOTYT WMETh HE3HAUMTENbHYIO B3aMMOCBS3b WM BOOOIIE HE HMMETh HHUKAKOM
B3aMMOCBSI3H C TIPEANIECTBYIOUIIMMH MTOKa3aTeIsIMU 0a30BOTO aKTHBA;

- 3aKOHOMEPHOCTH IOBEIEHHs MTOKa3areseil 0a30BOro akTHUBa, HAOMIONABIIHECS IO COBEPIICHUS CAEITKH C
MPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, MOTYT B JIFOOOH MOMEHT BPEMEHH CTaTh HEYCTOMYMBBIMU
VI TTOJTHOCTBIO N3MEHUTHCS;

TakuM 00pa3zoM, coBepllas ONEpaluyl ¢ MPOU3BOAHBIMUA (PMHAHCOBBIMH MHCTpyMEHTaMH, MIHBECTOp MOXKeT
TIOHECTH CYIIECTBEHHBIE YOBITKHM, HECMOTpS Ha TO, YTO MOCJE 3TOTO HM3MEHEHHWE IeH Ha (UHAHCOBBIC
WHCTPYMEHTBI MOXKET MPHUHATH OnarompusaTHoe A MHBecTopa HampaBiieHHE, IPU peau3aliii KOTOPOro OH
Obl TMOJMy4YMJ JOXOA, €ciu Obl dTa MO3WIMs He ObUIa 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB TIpU
HeOJIaronpusITHOM CTEYEHHH 00CTOSATENBCTB MOXKET MIPEBBICUTH CTOMMOCTh HaXOAIMIMXCs Ha cueTy MHBecTopa
AKTHBOB.

2. BamioTHsli puck

[Nokazarenu 0a30BOro akTHBAa HEKOTOPHIX MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB MOTYT BBIPAXKAThCS B
WHOW BaJIOTE, Y€M BajiOTa pacueToB (IUIATEXKa), W JODKHBI ObITh KOHBEPTHPOBAHBI B COOTBETCTBYIOIYIO
BAJIFOTY PacyeTOB WIM BAJIOTy IUIaTEXa IJis LEJIEd OCYLIECTBIICHMS IUIaTeka. YKa3aHHbIE NPOWU3BOIHbBIC
(bMHAHCOBBIE MHCTPYMEHTHI MOJABEP)KECHBI BAIIOTHOMY PHUCKY — PHUCKY HEOJIaronpusTHOTO U3MEHEHUs Kypca
KaXXJ0M BaIIOTHI.

3. Puck TUKBUIHOCTHU

Purck TMKBUAHOCTH COCTOUT B TOM, 4TO VIHBECTOpP MOKET HE UMETh BOBMOXKHOCTH WJIH OBITh OTPaHUYCH B
BO3MOXHOCTH JIOCPOYHO 3aKPBITh OTKPBITYIO MO3UIIHIO 110 MTPOU3BOIHOMY (DHHAHCOBOMY MHCTPYMEHTY H3-32
HU3KOW JIMKBUIHOCTH. [Ipy 3TOM OTCYTCTBYET rapaHTHs TOTO, YTO YPOBEHb JIMKBUIHOCTH, CyIIECTBOBABIIUI
Ha MOMEHT COBEPIIICHHUS OTIEPAINH C TIPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOB, COXPAHHUTCS Ha MPOTSKESHUN
CpOKa JIeWCTBUS TAKOTO JOTOBOPA.

TpynHOCTH € 3aKkpbITHEM IO3UIMA W TOTEPH B I[€HE MOTYT MPHUBECTH K YBEIWYCHHIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMH CACITKAMHU.

Onepanuu ¢ MPOU3BOAHBIMY (DMHAHCOBBEIMH WHCTPYMEHTaMH, 0a30BBIM aKTHBOM KOTOPBIX SIBIISIFOTCS IIEHHBIE
OyMars MHOCTPAHHBIX SMUTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC 10 TAaKUM IIEHHBIM OyMaram, BIIEKYT TakKKe
PUCKH, CBSI3aHHBIE C MTHOCTPAHHBIM IPOUCXOXKACHUEM 0a3FCHOTO aKTHBA.

4. Puckw, cBsizaHHBIE ¢ 0230BBIM AaKTUBOM IIPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

PackpriTie HIDKEYKa3aHHBIX PHCKOB HAIPaBIIEHO Ha TpeaocTaBieHwne MHBectopy odmieit mHpOpManuu oo
OCHOBHBIX PHCKaX, CBSA3aHHBIX C 0a30BBIMU aKTHBaMH MPOW3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB. MHBECTOD
IOJDKEH  MMOHWMaTh, YTO 3aKJIIOYEHHE JIOTOBOPOB, SBISIONIMXCS  TPOM3BOTHBIMH  (DHHAHCOBBIMH
HHCTPYMEHTAMH, COIPOBOXKJAETCS pPUCKaMH, omnmucaHHbiMU B pazaenax [-III wHacrosimeit [exmapaiuu,
BKJTIOYAst, HO HE OTPAaHNYNBASCH CIEAYIONINMH CHETM(PHIHBIMIA PUCKAMU:

- PHCK, CBSI3aHHBIH C HMHOCTPAHHOW BAJIIOTOW Kak Oa30BBIM aKTHBOM ITPOM3BOAHBIX (PHHAHCOBBIX
MHCTPYMEHTOB IPEANOiaraeT pacyeTHbI PUCK KOHBEPCUOHHBIX OIepaliil, KOTOPBIA MOKET IPUBECTH
BO3MO)KHOM TIOTEPE OCHOBHOM CyMMBI IIIaTeka II0 3aKJIIOYEHHOMY JIOTOBODY, SIBIISIFOIIMMCS
IIPOU3BOAHBIM (1)I/IHaHCOBBIM HUHCTPYMCHTOM.

- PHCK, CBSI3aHHBIA C TPOLIEHTHONW CTaBKOW Kak 0a30BBIM AKTUBOM IPOM3BOAHOTO (DPHHAHCOBOTO
HHCTPYMCHTaA IpPEAIrojgaracT, 4To pacdye€T NPOUCHTHBIX CTAaBOK MOXKET OCYIICCTBIATHCA Ha OCHOBE
MMPEA0CTaBIIACMBIX (1)I/IHaHCOBBIMI/I OpraHuvs3anusamMmu CBe):[eHI/II\/'I O MNPOICHTHBIX CTaBKax, IO KOTOPLIM
YKa3aHHbBIM q)HHaHCOBI)IM Opranuvsanusam nmpeajrararoTcsa Kp€OnUThI HWHBIMH q)HHaHCOBI)IMI/I
OpraHuv3anusamMu. I/IHBGCTOpy CJICAYCT HUMETH B BUAY, YTO IPEAOCTABIIACMbIC CBCACHUA MOI'YT HE
oTpakaTth (aKTUYECKHX 3HAYCHUI MPOICHTHBIX CTABOK. 3HAYEHHsI MPOLCHTHOW CTaBKH MOTYT
3aBUCCTH OT pa3JIMYHBIX O6CTO$[TCJ]I>CTB, CBA3aHHBIX C (1)I/IH3HCOBI)IMI/I Opranuvs3anusiMu 1 (I)I/IHaHCOBI)IM
PBIHKOM, MPH KOTOPHIX yKa3aHHbIC (PMHAHCOBBIC OpraHU3AIMK OCYIICCTBISIOT CBOKO JEATEIBLHOCTD, a
TaKk€ OT METOJIOJIOTHH pacueTa MPOLIEHTHON CTaBKH.



5. TlpaBoBoii puck

HNHBecTOp yBemOMIIEH, YTO B COOTBETCTBHHM ITyHKTOM 2 ctartbu 1062 I'paxkmanckoro komekca Poccuiickoit
Qdenepaliny, CIENKH, COBEpPIICHHbIE C TMPOW3BOAHBIME (HHAHCOBBIMH HWHCTPYMEHTAMH OTPAaHUYEHBI B
cynaeoHo#t 3amute. TpeOoBaHHUS MO TaKUM CACIKAM TIOIJICKAT CyIeOHOM 3aIluTe, €CId XOTS OBl OJHOU M3
CTOPOH CJIENIKH SIBISIETCSI IOPHAWYECKOe IUI0, TOJyYMBIIEe JIMIEH3UI0O Ha OCYIIECTBIEHHE OaHKOBCKHUX
omepanuii WIW JUIEH3UIO Ha OCYIIECTBICHUE MPOGECCHOHATHHONU NEITeIFHOCTH Ha PHIHKE IEHHBIX OyMar,
00 XOTs OBl OJTHOM W3 CTOPOH CIIENIKH, 3aKTIOYEHHON Ha OUpIKe, SBISETCS FOPHIUUECKOE JTUII0, TOTyIHBIIce
JUTIEH3UI0, HA OCHOBAaHMHM KOTOPOW BO3MOXKHO 3aKIIIOYCHHE CHIETIOK Ha OMpiKe, a TakKe B MHBIX CIIyJasX,
MMpEaAyCMOTPCHHBIX 3aKOHOM. Tpe60BaHI/I$[, CBA3AaHHBIC C y4aCTUEM (1)H3H‘ICCKI/IX JIMI] B YKAa3aHHBIX CICJIKax,
MOJyIeXKAT Cy/IeOHOHN 3aIllMTe TOJBKO MPU YCIOBHM MX 3aKIIOUCHHUS Ha OWpKEe, a TaKKe B HHBIX CIIydasx,
MIPETYCMOTPEHHBIX 3aKOHOM.

IV. PI/ICKI/I, CBfI3aHHBIC C OKA3aHUEM YCJIYI' UHBECTUIIMOHHOI'O KOHCYJIbTUPOBAHUSA

OxazaHue ycIIyT HHBECTHIMOHHOTO KOHCYJIBTUPOBAHUS B OTHOIICHUH IIGHHBIX OyMar, CACIOK ¢ HUMHU U (UITN)
3aKIIIOYCHHSI JIOTOBOPOB, SIBISIOMIMXCS MPOM3BOAHBIMH (DUHAHCOBBIMH HHCTPYMEHTAaMH, OCYIECTBISETCS
VHBECTUIIMOHHBIM ~ COBETHMKOM Ha OCHOBAaHWUHM  3aKitodeHHoro JloroBopa 00 HMHBECTHLIMOHHOM
KOHCYJIFTUDOBAaHUU IIOCPEIACTBOM IpenocrasieHuss MHBecropy MHauBUAyanbHOW HMHBECTULIMOHHOMN
pexoMmeHnanuu. VHauBHMyanbHas  MHBECTULUOHHAS  PEKOMEHJALMS  HPENOCTaBIsAETCI C  y4ETOM
WuBectunonnoro mpogwis WuBectopa. [lockoneky WMHmuBHIyandbHas MHBECTHLUHMOHHAs PEKOMEHIALNS
MPEACTaBIsET COOOH COBOKYMHOCTh WH(OPMAIMH, OCHOBHBIM PHCKOM, CBSI3aHHBIM C VIHBECTHIIMOHHBIM
KOHCYJIBTUPOBAHUEM, SIBISCTCS] HHPOPMALIMOHHBIN PHCK.

1. MudopmMannoHHBINA PUCK.

IIpu mnoaroroBke WHAuUBUAYyalbHOM WHBECTUIMOHHOW pEKOMEHJAlMH VIHBECTUIIMOHHBIA COBETHHK
UCIIONIB3YET AOCTYIHYIO MyONMYHYI0 MHGOPMALUIO U3 UCTOYHUKOB, 3aCITy>KUBAIOIINX JIOBEPHS, B TOM YHUCIIE,
13 MHQOPMAIMOHHBIX CHCTEM W areHTCTB, O(QHUIMATBHBIX UCTOYHUKOB. VIHBECTUIIMOHHBIH COBETHUK TaKXkKe
BIIPAaBE 3aKI0YaTb C TPETbUMHU JIMLAMM JOTOBOPBHl HA IIPEJOCTABICHHE AHAIUTUYECKUX MATEPHAIOB U
0030poB ans hopmupoBanus Musecropam MHanBuAyanbHbIX HHBECTUIIMOHHBIX peKkoMeHaanuii. Hecmotpst Ha
9T0, VIHBECTHIIMOHHBIN COBETHHK HE NPEAOCTaBIsIET HUKAKUX TapaHTHM M 3aBEpEHMH B TOM, YTO Takas
uHpOpMaIMsA SBISETCS MOJNHOM M JOCTOBEPHOW. 3a JOCTOBEPHOCTb YyKa3aHHOW HH(opMauuu HecyT
OTBETCTBEHHOCTh TPETbU JIMLA, YTO HE HCKIIIOYACT BEPOSTHOCTH MOSIBJICHMS OLIMOOK, HETOYHOCTEH B
yKa3aHHOM wuHpopManuu. B cBA3M ¢ BhILIENIEPEUUCICHHBIMA OOCTOsTENbCTBAMY, VIHAWBUAYabHAS
WHBECTUIIIOHHAs PEKOMEHJAIMs MOXET COIAEp’KaTb HEKOPPEKTHBIN BBIBOA O INEPCHEKTHBAX H3MEHEHUS
CTOMMOCTH LIEHHOM OyMaru, IMepCleKTUBaX M3MEHEHMs] (MHAHCOBBIX IOKa3aTeled SMHUTEHTa, NePCIEKTUBAaX
OTpaciy, OCHOBaHHBIH Ha YKa3aHHOM HH(oOpManuu Mo NPUYMHAM, HE3aBUCIIIUM OT VHBECTHLIMOHHOTO
COBETHHKA.

[Ipenocrabnenne MHAMBUIYyaTbHON WHBECTUIIMOHHON PEKOMEHAAIMU OCYIIeCTBIseTcsl MHBECTUIIMOHHBIM
COBETHHKOM C Yyd4YeToM ompezaeneHHoro WuBecturmonHoro mnpoduias HMHBecTopa u arperupoBaHHOM
nHpopManMu 00 WHBECTHIIMOHHOM TOPW30HTE, OXHIAEMOH IOXOJHOCTH, JOMYCTUMOM pPHCKE, a TaKke
CBeIeHNH 00 WHBECTHIIMOHHBIX Iensix MHBectopa, kotopas comepkutcsi B CrpaBke 00 WHBECTHIIMOHHOM
mpodmre HMuaBectopa w/mmu B Ankere HMHBectopa, sBisromeiics mpmiokeHneM K - CrpaBke 00
vHBeCTHIIOHHOM Tipoduie MuBectopa. YkazanHas wuHpopmamms o0 HHBecTope (XapakTEpHCTHKH) HE
SABIISICTCA CTaTPI‘IHOfI, B CBsA3U C YEM MOXCET U3MCHATHCA C TCUHCHUEM BPEMCHHU, BCJICACTBUEC YETO I/IHBCCTOp
00s13aH iporH(pOopMHUPOBaThH HBECTHIIMOHHOTO COBETHHKA 00 M3MEHEHHN HH()OPMAIINH, KOTOPasi CONEPIKUTCS
B Ankete MHBECTOpA.

HNuBecTop caMOCTOSITENBHO HECET PHUCK, CBSA3aHHBIM C MpeaocTaBieHUEM MHBECTUIIMOHHBIM COBETHHKOM
WNuauBuayansHOW MHBECTHIIMOHHON PEKOMEH[AIMKM, OCHOBaHHON Ha wuH(opMaiuu 00 VHBECTHIIMOHHOM
npodune MHBecTopa, KOTOpas He SBISIETCS AaKTyalbHOW, B CBA3M C 4eM, HBecTOpy peKOMEHIyeTcs
CBOCBpeMEHHO HH(OpMUpPOBaTh IHBECTUIIMOHHOTO COBETHHKA 000 BCEX MPOM3OILICANIMX H3MEHEHHSIX,
BMsIOIKX Ha MHBecTHIIMOHHBIN npoduiis MHBecTOpA.

WNndopmarus, ykazaHHas WHBECTUIIMOHHBIM coBeTHUKOM B CrhpaBke 00 HWHBECTUIIMOHHOM mpoduiie
NuBecropa u B UHAMBUIyaIbHOW MHBECTULIMOHHOW PEKOMEHIALIMN HE MOXKET paccMarpuBarbcsi IHBECTOpoM
KaK rapaHTHs IOXOJHOCTH IIEHHBIX Oymar B OymyIieM.



Bes wHboOpMmanms akTyanbHa WCKITIOUMTENBHO 10 COCTOSHHUIO Ha Jary mpeaocTaBieHusi HHBecTopy
WHnuBHIyambHON WHBECTHUITMOHHONW DPEKOMEHIAIMH, €CIM B CaMOW pPEKOMEHIAIMW WM B JOTOBOpE 00
WHBECTUIIIOHHOM KOHCYJIFTHPOBAHUHN HE COMIEPKUTCS HHBIX YCIIOBHH.

HecmoTpss Ha JOMKHYIO OCMOTPUTENIBHOCTh TIPU MOATOTOBKE MHAMBUIyalbHONW WHBECTUIIMOHHOMN
pexkomeHanuu, MHBECTUIIMOHHBIN COBETHUK HE Ja€T HUKAKUX rapaHTUW U 3aBEpEHUN M HE NMPUHUMAET Ha
ce0s OTBETCTBEHHOCTH B OTHOIICHWU HAJIEKHOCTH, TOYHOCTH W TOJNHOTHI WH(OpMaImu, comepKameics B
NunuBuayanbHOM MHBECTUIIMOHHON pEKOMEHIalluH.

[Ipu npuHATHE MHBECTHIIMOHHBIX pelleHui MHBecTop HE BIpaBe 0OOCHOBAHHO IOJIAraThCsl HCKIIIOYUTEIHHO
Ha uH(pOpPMAIHIO, KOTopas coflepKUTC B IHIUBUAyaIbHOM HHBECTUIIMOHHON pekoMeHaamu. [lpyu npunatun
WHBECTUIIMOHHBIX pemeHni VHBeCTOp IOKeH MpOSBIATh OCMOTPUTENBHOCTH, MPOBOAUTH COOCTBEHHBIN
VHBECTULIMOHHBII aHaJM3 U OLEHKY PUCKOB, OPUEHTUPYSCh HA PUCKH, yKa3aHHbIE B pa3nenax [-1II nactosmeit
Jexnapanuy, He TMojarasich HCKIIOYHTENLHO Ha HHQOpPMaIUIo, MpeAcTaBieHHYyl0 B HHIuWBUIyaIbHOI
WHBECTUIIMOHHON pPEKOMEHJAlNK, a TaKke, MpU HEOOXOAWMOCTH, TONydYaTh OTAENbHBIE HAaJOTOBEIE,
(UHAHCOBBIC, IOPUIMYECKHE M HWHBIE JAPYrHe€ HEOOXOAMMbIE KOHCYIbTaluu. Takke, HECMOTps Ha
¢dopmupoBanre VIHBECTUIIMOHHBIM COBETHUKOM VHIUBUAyalbHON WHBECTUIMOHHOW PEKOMECHIAIUH, B
HAuOOJIBIICH CTENEHH COOTBETCTBYIONLICH uHTepecam KMHBectopa u ero MHBeCTHMIIMOHHOMY mpoduIito,
WHBecTop JOMKEH YYUTHIBATH, YTO CTOMMOCTD JIFOOBIX MHBECTULIMH MOKET YBEIMUMNBATHCS HIIH YMEHBILATHCS,
1 KJIIUEHT MOXKET MIOHECTH YOBITKH.

[Mpenoctapnenne HWHanBuayanbHOH WHBECTUIIMOHHOW PpEKOMEHAALUWM HE sBIsSeTcs odepToil 1o
NpUOOPETEHUIO /TIpofake LEHHBIX OyMmar WM HpeajoKeHHEeM HampaBisATh oepTsl Mo mpuoOpeTeHuto /
npojaxke LeHHbIX Oymar. MHouBHIyanbpHass HMHBECTHLMOHHAs PEKOMEHIAIMA HE COOCPKUT TapaHTHU
coBepieHus1 IHBECTOPOM CAETKH IO ONpeeseHHOH 1eHe. HauBuayanbHasi HHBECTULUOHHAS PEKOMEH IAIHS
HE COIEPIKUT peKiIaMy LIEHHBIX Oymar.

I/IH,Z[I/IBI/I,[[yaHBHaSI HWHBECTUIIMOHHAA PEKOMCHAAUA BIIOCICACTBUU MOXECT OBITh U3MEHEHA.

VHBecTUIIMOHHBI COBETHUK HE TpPUHUMaeT Ha cedsd 0O0M3aHHOCTH TO OOHOBIEHHWIO WH(OpMAIUH,
conepxarneiics B MHanBHyanbHONH MHBECTHIIMOHHON pekoMeHaanuu. MH(opMaIus o IopuIudecKuX JINax u
IEHHBIX Oymarax yKa3aHHBIX IOPHUAWYECKUX JIHI, TpeAcTaBlieHHas B VHAWBUIyanbHOW WHBECTHUIIMOHHON
PEKOMEHIAITNH, HE SBIISIETCS UCUEPITHIBAIOIIEH.

[Ipu noaroroBke WHauBHAyanbHOW WHBECTHLIMOHHOM peKOMEHAAUMH I HBECTULMOHHBIA COBETHUK
WCTIOJB3YeT MyONMYHYI0 WH(OPMAIHIO, ITONYYEHHYI0, B TOM YHCIE, CO CTPaHMI] OQUITHAITEHOTO PACKPBITHS
KOPIOPaTUBHON WH(OpPMAIIHH, 32 JOCTOBEPHOCTh KOTOPHIX OTBETCTBEHHOCTh HECYT TPETHHU JINIIA, B TOM YHCIIE
IOpUINYECKUE JINIA, KOTOPHIE SBIIIOTCS SMUTEHTaMH IIEHHBIX OyMmar, yKa3aHHbIX B HHIWBHIyanpHOMN
WHBECTHIIMOHHON pekoMeHmannu. Wubopmamms, comepkamas MpeanoiokeHuss (OKUAaHUS W IMPOTHO3HI)
OTHOCHUTENFHO OyIymuX COOBITHH, a TaKKe IOoKa3aTelnd BO3MOXKHOHM OyIyIneil MOXOAHOCTH YKa3aHHBIX
IIEHHBIX OyMar, He SBIISIOTCS YTBEPKICHUSIMH M HE COMEpkaT oOemanuil (rapaHTuii) OymyIIed TOXOTHOCTH
IeHHBIX OyMmar. YkazaHHas wH(OpMaIus ODKHA BOCIPUHUMATHCS HBECTOpOM Kak He3aBHCHMas OLIEHKA,
OCHOBaHHAs Ha MHTEPIIPETAINH ITyOJTUIHON HHMOpMAauu 00 YKa3aHHBIX IICHHBIX OyMarax.

HNuBecTop €aMOCTOSTEIBHO MNPUHMMAET PEIICHHS O COBEPIICHUH/HECOBEPIICHUH CHCJIOK, a TaKKe
CaMOCTOSITEJILHO HECET PUCK YOBITKOB, CBI3aHHBIX C COBEPIIICHUEM/HECOBEPIICHNEM YKa3aHHBIX CIEIOK.

IIpu paccmorpennn MHAMBUAYadbHOM WHBECTHLIMOHHON pexkoMeHjanuu HMHBecTopy cieqyeT NMOMHHUTh O
CIEAYIOUUX PUCKAX:
- y HuBecTopa B OmNpeaeiaeHHbIi MOMEHT BPEMEHHM MOXKET OTCYTCTBOBAaTh 4YacTh PEJIEBAHTHOMW MJid
HuBectopa uH(pOpMaLnu, B CBI3H C YeM, IPU MPUHATHH MHBECTHIIMOHHOTO peiieHus HBecTopy HE
CTOUT OrpaHWYUBATBCA JIMIIL WHpOpMAIMEH, KOTOpas COACPXKUTCA B  VHAMBUIyalbHOU
WHBECTULIMOHHOW PEKOMEHIAIINH;
- HWHBecTop MOXET HENMPaBWIBHO TPAKTOBaTh MHMOPMAIMIO O CACIKE U WHBECTHUIIMOHHOM PE3yJIbTare
YKa3aHHOM CIIETIKH, KOTOopas coAepkuTcs B UHAMBUyaIbHOW HHBECTUIIMOHHON PEKOMEH1allH;
- HHBecTHLIMOHHAs pEKOMEHJAlMs UMEET CPOK JEHUCTBUS, B CBA3M C YEM, UCIOJIb30BaHue MHBECTOpOM
NunuBuayanbHOM MHBECTULUMOHHON PEKOMEHAAIMM TIOCJI€ MCTEYEHUS CpOKAa JACHCTBUS MOXKET
MPUBECTH K BOBHUKHOBCHUIO YOBITKOB Y yKa3aHHOTO MHBecTopa.



Ooparute BHHUMaHue! VHBeCTOp OCBEJOMIIEH O pHCKE BO3HHKHOBEHHH Yy HETO YOBITKOB B CITydae
COBEpPIICHUS CHEIOK C (MHAHCOBHIMH WHCTPYMEHTAaMH Ha OCHOBaHWH TpemocTtaBienHoir HMHP ¢
OTCTYIUICHHEM OT YCJIOBHH, yka3aHHBIX B MWP (Bkiroyass pHCK BO3HHKHOBEHHUS YOBITKOB B CiIydae
COBEpIICHUS KIMEHTOM CAENOK C (DMHAHCOBBHIMH HMHCTPYMEHTAMH YaCTHYHO JHMOO 3a MpeaesiaMu CPOKOB,
YKa3aHHBIX B HHBCCTHHHOHHOﬁ PEKOMEH Al W/Wn B I0TOBOpPE 00 NHBCCTUIIMOHHOM KOHCyHBTI/IpOBaHI/II/I).

2. OmepannoHHBIN PUCK.

OrnepaImoHHBIN PUCK - 3TO PUCK TPSIMBIX MM KOCBEHHBIX MOTeph MIHBECTOpa B pe3yinbTaTe HECOBEPIICHCTRA
WM OMMOOYHBIX BHYTPEHHUX TMPOIECCOB VIHBECTHUITMOHHOTO COBETHHUKA, HEKOPPEKTHBIX NCUCTBHHA WITH
Oe3nmelicTBUS paOOTHUKOB MHBECTUIIMOHHOTO COBETHHMKA W/WIM BO3ICHCTBUS BHEIIHMX COOBITHH, COOCB U
HEJIOCTAaTKOB ~ MH(GOPMAIIMOHHBIX, TEXHOJIOIMYECKAX W HMHBIX CHCTEM, IIPaBOBOM pHCKE, PHCKE
WHPOPMAIIMOHHOW 0€3011aCHOCTH.

OnepallmoHHBI PUCK MOXET HCKIIIOUMTh WJTU 3aTPYyAHHUTH COBEpIICHHE CJIIENOK (Omepalnuii) U B pe3yaprare
npuBecTH K yObiTkam HHBectopa. MHBecTOpy HEOOXOMMMO BHHUMATEIBHO O3HAKOMHTHCS C JIOKYMEHTaMHU
WHBECTUIIMOHHOTO COBETHHKA, & TAKXKE B3aUMOJICHCTBYIOIIMX C HUM (DMHAHCOBBIX OpraHHU3allUid, IUIsl TOTO,
YTOOBI OLICHUTH, KAKUE M3 PUCKOB, B TOM YHUCIIC KaKHE M3 PHCKOB TEXHUYECKHX COOCB HeCeT (hMHAHCOBas
OpraHM3aIys, a KaKue U3 PUCKOB TEXHUUECKUX COOCB MOTYT OBITh BO3JIOKEHBI Ha MHBeCTODA.

2.1. Texanueckuil (TEXHOIOTMUECKUI) PUCK KaK Pa3sHOBUIHOCTh ONEepaliliOHHOIO PUCKa:

[Tpouenypa MHBECTUIIMOHHOTO KOHCYJIBTHPOBAHMS MOXKET OCYLIECTBISITHCS C UCTIONB30BaHUEM TEXHUYECKHUX H
NPOrpaMMHBIX CpPEACTB, B TOM 4YHCIIE JITOPUTMOM ompeneneHuss MuBectuumonHoro npogwmis MHBectopa,
QITOPUTMOM  NpEAOCTaBieHUs VHAMBUAYalbHBIX  MHBECTUIMOHHBIX  PEKOMEHIALMH, alJrOpUTMOM
npeoOpazoBanusi HANBUAYaTbHBIX HHBECTHIMOHHBIX PEKOMEHIAIMK B IOpy4eHHs: bpokepy Ha coBepiieHue
omepauuii ¢ (UHAHCOBBIMH HHCTPYMEHTAMH, IMPUMEHEHHE KOTOPBIX MOXKET MOBJEYET BO3MOKHOCTD
BO3HMKHOBEHHE MPSAMBIX WM KOCBEHHBIX MOTEPh MO NPHUYMHE peaM3allH HapyIIEHHH B HOPMaJbHOM
(YHKIMOHHUPOBAHMH TEXHUYECKHX U MPOTPAMMHBIX CHCTEM (TMPOOJIEM TEXHUYECKOIO XapaKTepa, B TOM YUCIIe
HEUCHpaBHOCTeW u cO0oeB B paboTe 000pyHOBaHHS, MPOTPAMMHOTO OOECIIEYCHHUs, SHEPIrOCHAOKEHHS U T.IL.),
nocpeacTBoM (OPMUPOBAHUS HEMONHOW (HeKoppekTHOW) HANBUAYanbHON MHBECTUIIMOHHON PEKOMEH AN
W/WITM HEBO3MOXKHOCTH ncnionHenns MusBectopom MHaANBHAYyalbHON HHBECTHLIMOHHON PEKOMEHIALINH.

WHBeCTUIIMOHHBIN COBETHHK, NCTIOIB3YIONIUI B CBOCH MPOPECCHOHANBHON NesATeNTbHOCTA COOTBETCTBYIOIIHIE
MporpaMMHBIE CpENICTBA TpHJIAraeT BCE pa3yMHbIE YCHIIUS, HalpaBJeHHbIE Ha HUCKIIOYEHHE HapyIIeHUH,
BIMSIFOIIAX Ha ®WX paboTy, OJHAaKO HE MOXKET OJHO3HAYHO TapaHTHPOBAaTh WX Oe3ynmpedHoe
(YHKIIMOHWPOBAHHE.

WuBecTop moaTBepkaaeT MOHMMAaHWE TOTO, YTO yKa3aHHBIE TEXHUYECKHE (TEXHOJIIOTHYECKHE) PUCKU TaKKe
MOTYT BO3HHKAaTh CO CTOPOHBI bpokepa, oOcyxuBatomiero MHBecTOpa, 4TO MOXKET 3aTPYAHUATH WM CHIEIATh
HEBO3MO)XKHBIM HalpaBJIeHHE MOPYUYEHH, B TOM YHCJe TIOPYYSHHH Ha COBEpIIEHHE CAENOK ¢ (MHAHCOBBIMU
WHCTPYMEHTAMH, TONYYCHHS WHPOPMAIMA 00 MX CTOMMOCTH (KOTHPOBKAX), CTOMMOCTH HHBECTHITMOHHOTO
nmoprdenss MuBecTopa, MIAHOBOH MO3WIIMH, pa3Mepe HadyadbHOW MapKH, pasMepe MUHUMAaIbHOW MapiKH,
otueToB bpokepa u uHON HHDOPMAITHH.

2.2. IIpaBoBoOii pucCk.

[IpaBoBoii pHuCK TpeacTaBisieT coOOW PUCK MOTEPh HM3-3a HETATHBHOTO M3MEHEHWS 3aKOHONATENhCTBA WU
MTOJJ3aKOHHBIX HOPMAaTHBHBIX aKTOB, PETYIUPYIOMINX PHIHOK LIEHHBIX Oymar Wil WHBIE OTPACIN SKOHOMUKH, a
Takke HecoOmoneHus MHBecTopoM TpeOOBaHMI 3aKOHOJATENHCTBA, KOTOPBIE MOTYT MPSIMO MJIM KOCBEHHO
MIPUBECTH K HETAaTUBHBIM /7151 MIHBECTOpa MOCIENCTBUAM.

K omHOMY 13 OCHOBHBIX MTPABOBBIX PHUCKOB TAK)KE OTHOCUTCS PUCK, CBSI3aHHBIN C HECOOIIOIEHNEM TPpeOOBaHU
QenepanpHoro 3akoHa oT 27 wmronsg 2010 . Ne224-®3  «O mOpoTUBONEHCTBHH  HEMPAaBOMEPHOMY
UCIIONIb30BAHUIO HMHCAiepckoil MHPOpPMAMK W MaHHWITYJHUPOBAHUIO PHIHKOM W O BHECCHHH W3MCHEHH B
OTJeNIbHBIE 3aKOHOAaTeNbHbIe akThl Poccuiickoit @eneparun» (nanee — GeaepanbHblii 3akoH Ne224-03).

WHBecTop MoHWMAaeT U MPUHUMAET Ha ce0st TPaBOBOI PHCK, CBSI3aHHBIN C CIONb30BaHneM VHANBUAYaTbHON
WHBECTULIMOHHOW  PEKOMEHJALMU, MPEJOCTaBICHHOW IHBECTUIIMOHHBIM COBETHHUKOM, COJAEpXallen
WHPOPMAIHIO O CHENKEe ¢ LIeHHOH Oymaroi ((MHAHCOBBIM MHCTPYMEHTOM), B OTHOLIEHHH KoTOopoil MHBecTop
BKJIFOUEH B CIIMCOK MHCANJEPOB COOTBETCTBYIOIIETO OPUIUYECKOTO JIULIA.
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HnBecTop 00s3aH OCYILIECTBIATH CAMOCTOATENIBHYIO OLEHKY BO3MOXKHOCTH HCIIOJHMTH IPEIOCTABICHHYIO
VHBECTUIIMOHHBIM ~ COBETHMKOM MHIuBHUIyandbHYI0 HMHBECTHLHMOHHYIO DPEKOMEHIAMI0 C  y4eTOM
yCTaHOBJIEHHBIX MHBecTOpy 3amperoB M OrpaHHWYEHHUH, B TOM YHUCIIE KaK HHCAWIepy, NpeayCMOTPEHHBIX
®enepanbHbIM 3aK0HOM Ne224-D3, mpaBuiIaMi BHYTPEHHET0 KOHTPOJIS M0 MPEIOTBPAIIEHHUIO, BEISIBICHUIO U
MPECEUCHUIO HETPaBOMEPHOTO WCIOIB30BaHUS WHCAWAEpPCKOH WHGpopManuu # (WIH) MaHHUITYJIUPOBAHHS
PBIHKOM COOTBETCTBYIOIIETO FOPUAMYECKOTO JIMIA, JUIOM, BKJIIOYEHHBIM B CIIHCOK WHCANIEpPOB KOTOPOTO
spisieTcsi MHBecTOp, a Takke YCIOBHSMHU COBEpIICHHS ornepanuid ¢ (QUHAHCOBBIMH WHCTPYMEHTAMH
WuBecTopoM, BKITIOYEHHBIM B CIIMCOK HHCANWIEPOB COOTBETCTBYIOIIETO IOPHINIECKOTO JIUIIA.

V. 3akiounTe/IbHbIE MO0 KEHUS

1. HaCTOSIIJ_IaSI I[eknapaum[ HC mpeciaeayeT LCJib 3aCTaBUTH HHBGCTOpOB OTKa3aTbCsA OT OCYHLICCTBJICHUA
onepaunfl Ha PBIHKEC HCHHBIX 6YMal", a Mpu3BaHa NMOMOYb HHBGCTOpaM OIICHUTb PHUCKU U OTBCTCTBCHHO
HO,Z[OfITI/I K pCHICHUIO BOIIpOCa O BLI60pC pa3YMHOI>’I HHBGCTHHHOHHOﬁ CTpaTrerun U OIpCACJICHUU YCJ'IOBI/Iﬁ
A0roBopa ¢ I/IHBCCTI/II_[I/IOHHBIM COBCTHHUKOM.

2. HaCTOfIH_IaSI I[CKJ'IapaI_II/ISI HEC pacCKpbIBA€T BCEC IIOTCHUHWAJIBHBIC PHUCKHM M HHBIC ACIICKTHI, CBA3aHHBLIC C
MHBECTUPOBAHUCM B KOHKPETHBLIC LICHHBIC 6yMaFI/I N (1)I/IH3HCOBI)IC HWHCTPYMCHTEI, B CBA3U C YE€EM, 10 Ha4Yajia
OCYHICCTBJICHUSA HWHBCECTUPOBAHUA I/IHBCCTOp JOJIDKEH y6e)_'[I/ITLC$I B IIOJIJHOM ITOHHMMaHHH yCHOBI/Iﬁ
HWHBECTUPOBAHUA U O HAJIMYNU COIMYTCTBYHOINUX PHUCKOB. HpI/I HCOGXOI[I/IMOCTI/I, I/IHBGCTOp MOXKCT 3alIpOCUTDh Yy
I/IHBGCTI/IHI/IOHHOFO COBE€THHKA pa3bsACHCHUS 110 pUCKaM, OITMCAHHBIM B HaCTOHHIeﬁ }IeKnapauHH.

3. WMHBecTop yBemomJieH O TOM, 4YTO VIHBECTHLIMOHHBIM COBETHHK sBIseTcs wieHoM CamoperyinupyeMoin
opraHmM3alud  Accouluanus MeXIyHapOJHBIX WHBECTHIIMOHHBIX KOHCYIBTAaHTOB M coBeTHHUKOB (CPO
AMUKC), k kotopoit HBecTOp MOXKET 00paTUTHCS IPH HApYIIEeHUU MIHBECTHLIMOHHBIM COBETHUKOM €ro0 IpaB
1 3aKOHHBIX UHTEPECOB.

4. TocynapcTBEHHOE PETYIMPOBAHUE W HAA30p B OTHOIIEHUH AESITEIbHOCTH VIHBECTHUIIMOHHOTO COBETHHKA,
SMHUTEHTOB, NMPO()ECCHOHATBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar, OpraHu3aTopOB TOPIOBIM M JPYTHX
(MHAHCOBBIX OpraHu3anuii ocymectsisiercs LlentpansubiM O6ankom Poccuiickoit @enepanun, K KOTOPOMY
WHBecTop Takxke MOKET OOpaTUThCs B CiIydae HapylIeHHs ero mpas u uHTepecos. [lomumo storo, MuBecTOp
BIIPaBe 00paTUTHCA 32 3AILUTON CBOMX IIPAaB U UHTEPECOB B CyACOHbBIE U IPABOOXPAHUTEIILHBIC OPTaHbl.

C neknapanueil 03HaKOMJICH:
« » 202 L.
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