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AeKnapauuma o puckax

Lenp Hacrosimeit Jlexmapamuu — mnpenoctaBuTh MHBecTOpy HH(pOpMAIMIO O PUCKAX, CBA3AHHBIX C
3aKJTIOYCHHEM, HCIIONHEHHWEeM M IpekpamieHueM [loroBopa 00 WHBECTHUIIMOHHOM KOHCYJIBTHPOBAHHH, a TaKXkKe
COBEpICHNEM ONepalii Ha pBIHKE IEHHBIX OyMar W 3aKJIOYeHHWeM CJIEJIOK, SBISIOIIUXCS HPOU3BOIHBIMU
(MHAHCOBBEIMU HHCTPYMEHTAMH.

Puck Ha ¢QuHAHCOBOM pBIHKE BO3HHMKAeT MPU OCYIIECTBICHWH OIEpAalUi C LEHHBIMH OyMaraMu u
MPOM3BOAHBIMUA  (PMHAHCOBHIMUA HMHCTPYMEHTAMH BCIICACTBHE OTKIOHEHHS (DaKTHUECKOrO pe3yilpTarta OT
OXMJAeMOr0 B YCIOBHUSX HEONPEACNEHHOCTH, YTO MOXET MNPUBECTH K BO3HUKHOBeHMIO Yy WMHBectopa
COOTBETCTBYIOIIHNX YOBITKOB.

[Ipu 3axmroueHMn nOoroBOpa 00 WHBECTHIMOHHOM KOHCYJIBTHPOBAaHUH VIHBECTOp MOATBEPIKIAET CBOIO
OCBEJIOMJIEHHOCTh O PHCKaX, MPUBEJCHHBIX B HacToAIIeH Jlexknapanuu, u corjamaercsa ¢ IpUHITHEM Ha ceds Bcex
PHCKOB, KOTOPBIE MOTYT BO3HHKHYTH B pE3yJlbTaTeé COBEPUICHWS ONepaluii C [EeHHBIMH OyMaraMu U
MPOM3BOAHBEIMUA  (PMHAHCOBBIMH ~ HWHCTPYMECHTAMH Ha  OCHOBaHWHM VHIUBHIyanbHOW  MHBECTHIHOHHOM
peKoMeHaIuu, ChOPMUPOBAHHON VHBECTHIIMOHHBIM COBETHUKOM.

WHuBecTop 03HAKOMIIEH, YTO JCHEKHBIC CPEICTBA, MeperaBaeMble bpokepy Ui 1iefiell MHBECTHPOBAHHS B
(HHAHCOBBIE HHCTPYMEHTBI, HE MOJJISKAT CTPAXOBAHHUIO B COOTBETCTBUU ¢ DeiepaibHbIM 3aKOHOM OT 23 nekadpst
2003 r. Nel77-®@3 «O crpaxoBaHuM BKIAI0B (u3nveckux juil B Oankax Poccuiickoit @enepaunn». MHBECcTOpY
PEKOMEHIyeTCsl O3HAKOMHTBhCS C PACXOAaMH, CBSI3aHHBIMH C B3auMmojeiicTBreM ¢ bBpokepom, Ui OLCHKH
pacxomoB, KOTOpbie OyAyT BO3HHKATh B CBS3M C BIIAJCHHEM, XPAaHEHHEM W COBEpIICHHEM OIepanuii ¢
(MHAHCOBBIMU MHCTPYMEHTAMH, C IENBIO MOJIYYCHUsI JOCTOBEPHOI HH(OPMALIUU O TOM, YTO YKa3aHHBIE PACXOJIbI
JOIYCTUMBI /1iJist IHBeCTOpa M HE JIMIIAIOT €0 0KUIAEMOro JOXO/1a.

Hacrosimast [lexmapanmst He packpbiBaeT WH(popManuio 000 BCEX PHCKAX, CBSI3aHHBIX CO CHCIKAaMH Ha
(PMHAHCOBOM pBIHKE, BCIEICTBHE PA3HOOOpa3Hs BO3HUKAIONINX HAa HEM CHUTyalUil ¥ MPUBOAUT OCHOBHBIE PUCKH, C
KOTOPBIMU MOTYT OBITH CBSI3aHBI OIEpallii Ha (PMHAHCOBOM DPHIHKE, B CBSI3U C 4eM MHBECTOpY peKOMEHIyeTCs
TaK)K€ 03HAKOMUTBHCA C COOTBETCTBYIOLIEH JeKIapanuend o puckax y bpokepa, mocpenctsom koTtoporo MHBeCTOp
HaMEPEH COBEPIIAThH ONepaluy ¢ GPHHAHCOBBIMI HHCTPYMEHTAMHU.

I. O6wme pUCKK, CBA3aHHbIE C OCYLLECTB/IEHMEM OnepaLMii Ha PbiHKE LeHHbIX 6ymar

1. CuctemHbI pUCK

OpHuM U3 OOIIMX PUCKOB, CBSI3aHHBIX C OCYILIECTBICHHEM OIEpalMii Ha PhIHKE LIEHHBIX OyMar, SIBJISIETCS
CHCTEMHBIH PHCK, KOTOPBIA 3aKJIOYaeTCS B HETAaTHBHOM BIMSHHM Ha BeCh (DMHAHCOBBIH PHIHOK KaK OTHENBHOM
CTpaHBl, TaK U TPYMIBI CTPaH B CBS3H C HEBO3MOXKHOCTHIO OJHOTO WM HECKOJBKMX (DMHAHCOBBIX MHCTUTYTOB
BBIITOJIHATH CBOM (pYHKIMH. CHCTEMHBIH PHUCK 3aTParuBaeT HE OTIEIBHO B3ATHIX YYACTHHUKOB (DUHAHCOBOTO PHIHKA,
a LeNbld psI OpraHu3alldid, €ro COCTABIAIOIIMX, B CHJIY BBICOKOM CTEINEHM MX B3aUMMOCBSI3aHHOCTU U
B3aMMOJICHCTBHSA, YTO OOYCIIOBIICHO IIPOIECCAMU TIJIOOANM3allMd W YHHMBEPCAIM3AIMH, a TaKKe BBICOKON
CKOPOCTBIO TIepefadn NaHHbIX UM HH(popManuu. OLeHKa CHCTEMHOI'O PHCKa SIBJSIETCS CIOXKHOM 3amadeii, HO IpH
3TOM pean3alys YKa3aHHOTO PHCKa MOXKET 3HAUUTENIFHO MOBJIHATH HAa BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

2. CTpaHOBOM pUCK

ITox cTpaHOBBIM PHUCKOM ClEAyeT MOHUMATh PUCK TOrO, YTO JEHCTBHS CYBEPEHHOI'O rOCyIapCTBa MOTYT
OKa3aTb BIMSHHE Ha JA0XOAbl (B TOM YHUCIE MOTEHLMANbHBIE), PACXOAbI, UMYIIECTBEHHBIC U WHbIE MpaBa U
obs3anHOCTH MHBecTopa. K OCHOBHBIM CTpaHOBBIM pHCKaM MOKHO OTHECTH: MAaKPOIKOHOMHYECKHE (OaHKOBCKHUE
KPH3HCHI, BATIOTHBIE KPU3HCHI, KPU3KCHI JOJITOBBIX 0053aTeNbCTB, CHIDKEHHE Temra pocta BBII, poct monrosoit
Harpy3kd, CHIDKCHHE OOBEMOB MEXIYHApOJHON TOProBIM U Jp.), MOJUTHYECKHE (dCKATalUs BOCHHOTO
KOH(JINKTA, BBE/IEHHE YKOHOMHYECKHX WJIM UHBIX CAaHKIMH M Jp.), 00CTOATENHCTBA HENPEOAOINMON CHIIBI, B TOM



YHCIIe TPUPOJHBIE KaTacTpo(bl, HM3MEHEHHs [EeHCTBYIOIIETO 3aKOHOJATeNbCTBA (MPHHATHE HOPMATHUBHBIX
MPaBOBBIX AKTOB, CTAHAAPTOB CaMOPETYIMPYEMBIX OPraHU3allfid, PETYIHPYIONIUX PHIHOK IEHHBIX OyMmar, WU
WHBIC OTpacid 3KOHOMHUKH, KOTOpbIE MOTYT HPSIMO WIIM KOCBEHHO MPHBECTH K HETATUBHBIM IOCIIEACTBUSIM),
M3MEHEHHUS] HAJIOTOBOTO 3aKOHOAATEIbCTBA (M3MECHEHHMS MpABHJ pacyueTa HAJIora, HAJIOTOBBIX CTaBOK, OTMEHbI
HAJIOTOBBIX BBIUETOB U JP., KOTOPBIE MOTYT MPHBECTH K HEBO3MOXXHOCTH OCYIICCTBIICHUS WHBECTUPOBAHUS WU
CHIDKEHUIO MX 3(PEKTHBHOCTH, HEOOXOIUMOCTH MPOJAKH YaCTH MOPTheNs eHHBIX OyMar u jp.).

3. PbIHOYHbIN pUCK

PBIHOYHBIH PUCK TPOSBISAETCS B HEONArONPHATHOM M3MEHEHHH IICH Ha (PMHAHCOBBIC MHCTPYMEHTHI, B TOM
YHCIle M3-32 HEOJArompusATHOIO H3MEHEHHs IOJMTUYECKON CHUTYyalllH, Pe3KOil JeBalbBallid HAIMOHAIBHON
BaJIOTHI, KPH3HCAa PBIHKA TOCYJAPCTBCHHBIX JOJTOBBIX O003aTENbCTB, OAHKOBCKOTO U BATIOTHOTO KPH3HCA,
00CTOSATENBCTB HEMPEOTOTUMON CHITBI ((hopc-Makop), U, KaK MPaBUIIO, MIPUBOJAUT K CHUKCHUIO JTOXOJHOCTH WU
naxe yoObITkaM. D(PQEKTHBHBIM HHCTPYMEHTOM JUISl CHIDKCHHUS 3aBHCHMOCTH OT PBIHOYHOTO PHCKA SIBISETCS
nuBepcuukalms MHBECTOpOM CBOEr0 MHBECTHIIMOHHOTO MOpTQers. B 3aBHCUMOCTH OT BBIOpAaHHOI cTpareruu
PBIHOYHBIH PUCK OYET COCTOSATH B YBENMUCHUH (YMEHbBIICHHH) LICHbI (PMHAHCOBBIX HHCTPYMEHTOB.

PBIHOYHBIH pPUCK BKIIFOYACT B Ce0S CICIMYIOIIAE BUIBI PUCKOB:

3.1. LleHoBOI4 pUcK

Ilog UEHOBBIM PHCKOM CIIEAyeT MOHMMAaTh BO3MOYKHOCTh CHIDKEHHS [IOXOMHOCTH WIIM MOJy4YCHUs
¢buHaHCOBOrO yOBITKa HBECTOPOM BCIIEACTBUE HEONATONMPUSATHOIO H3MEHEHHs IeHBl aKTHBA, MOJUTHYECKOM
CUTyallud, PE3KOH JCBAIBBAIlMKM HAI[MOHAJIHHON BANIOTHI, KPHU3KMCAa PBIHKA TOCYAAapPCTBEHHBIX JIOJTOBBIX
0053aTeNbCTB, 0AHKOBCKOT'O M BAIIOTHOTO KPH3HCA, OOCTOSTEILCTB HENPEOMOIUMON CHIIBI, TJIABHBIM 00pa3oM
CTUXHMIHOTO M BOGHHOTO XapakTepa.

B 3aBuUCHMMOCTH OT HaIpaBleHUs MO3UIIUN HEOJIATOMPUATHBIM CIIEHAPHEM MOXKET OBITh: POCT LIEHBI aKTHUBA
IpU OIEPaLUU KOPOTKOW NMPOJAXKH YKa3aHHOTO aKTHBAa MM MAaJCHUE LEHbl aKTHBa NPH IOKYIKE YyKa3aHHOIO
aKTHBa C IETBI0 OXKUIAHUS TIOBBIIMICHHUS €r0 CTOMMOCTH. VIHBecTOp MOIDKEH OTHaBaTh cede OT4eT B TOM, UTO
CTOMMOCTH MpHUHaIIeKAIMX VHBeCcTOpY (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK M CHHXKAThCA, U €€
POCT B IIPOIIUIOM HE 03HAYAET €€ pocTa B OyAyIEM.

Heo0xomumo mpHHUMAThE BO BHHMAaHHE, YTO HOABEPKCHHOCTh PHIHOYHOMY PHCKY YBEITHUHBACTCS B JTHU
BBIXOJIa OTYETHOCTH KOMIITAHUM-OMHUTEHTA, IOCJE MPOBEJACHHUA OOIEero coOpaHusi aKIMOHEPOB KOMITAaHUH-
SMHUTEHTA, B BBIXOAHBIC W TNPA3AHUYHBIC IHW, B IHH NyOIUKAIMH CTAaTHCTHYCCKOM W WHOW OQHUIHAIEHON
HHPOPMAIIH, OOBSIBICHHII 0 HECOCTOATENFHOCTH (0aHKPOTCTBE) SMUTEHTA U JIp.

3.2. BanoTHbI pUcK

OTO pUCK MOTEpPh BCIEACTBUE HEOIATONPHATHBIX M3MEHEHHH BaNIOTHBIX KYpcOB. 1o BafOTHBEIM PHCKOM
cllelyeT MOHUMATh PUCK HEOMaronpusITHOTO N3MEHEHUS OHOM BaIIOThI, HOMUHUPOBAaHHOM B IPyroi BamioTe, MU
KoTOpoM Joxoisl MHBecTopa oT BiageHHs (QUHAHCOBBIMM MHCTPYMEHTAMH MOTYT OBITh IIOABEPTHYTHI
HHQGISIIIHOHHOMY BO3JIEHCTBHIO (CHW)KCHHUIO pealIbHOM MMOKYIATEIbHOM CIIOCOOHOCTH), BCISACTBHE Yero MHBecTop
MOJXKET MOTEPATH YaCTh JI0X0/Ia TMOO TOHECTH YOBITKH.

BamroTHBIH pHCK TakKe MOXET MPHUBECTH K H3MEHEHHIO pa3Mepa 0053aTeIbCTB MO  (DMHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHON BaNIOTON WM MHOCTPAaHHBIMH (DMHAHCOBBIMHM MHCTPYMEHTaMH, YTO B
CBOIO OYepelb MOJKET MIPUBECTH K YOBITKAM FUIH K 3aTPyTHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS MO HHUM.

CnezlyeT YUYUTBIBATh TOT (I)aKT, YTO €CJIH BaJIlOTa ABJISACTCA HGJ’[HKBI/I}IHOﬁ (GCJ'II/I OpraHn30BaHHBIC TOPI'U Ha
BaJIFOTHOM PBIHKE, OPraHU30BAHHBIC ITAO MockoBckas BI/Ip)Ka, HE MPOBOIATCA, €CIIM HET NPAMOI'0 Kypca banka
Poccun nnm 6aHKOB), TO BO3MOXHBI OHNPCACICHHBIC TPYAHOCTHU C €€ KOHBCpTaL{I/IeI\/’I, CBsA3AaHHBIC C
JOITOJIHUTCIIbHBIMHA (I)I/IHaHCOBbIMI/I 1 BPEMCHHBIMU U3ICPIKKAMU.

3.3. MpoueHTHbIN pUCK

IIponeHTHBIH pUCK MpeACcTaBIsIeT cOO0H PUCK CHIDKEHHUS JOXOTHOCTH WM TONyYeHUs (PUHAHCOBOTO yOBITKA
WHBecTopoM B ciydyae HECOBMIAJACHUS CPOKOB IOTAIICHHUS TPEOOBAaHMH M 00S3aTENBCTB, a TAKXKE HEOTMHAKOBOM
CTENEHH U3MEHEHMs MPOLICHTHBIX CTAaBOK. YOBITKM OT IPOLEHTHOIO PHCKAa MOTYT ObITh CBSI3aHBI C IPUBS3KOM
LEHBl TOPTyeMOTr0 HHCTPYMEHTa K YPOBHIO NPOLEHTHOH CTaBKHM (HampuMep, OONUTamuu ¢ (PUKCHPOBAHHBIM



KYHOHOM), IHCHOPONOPIMSAMH B HW3MECHEHHMSAX IIPOLEHTHBIX CTAaBOK IO TPeOOBaHMSAM U  00S3aTEbCTBAM,
HEBO3MOKHOCTBIO pe()MHAHCHPOBAHUS JIOXO0/1a/TIOTydeHHsT (POHAUPOBAHUS TIO/I aHATOTUYHYIO CTaBKY.

IIpoLileHTHBIN PHCK TPOSBISETCS B HEONArONpUSATHOM H3MEHEHUHM NPOLEHTHOM CTaBKH, BIIMAIOLIEH Ha
KYPCOBYIO CTOUMOCTH OOJNHUTAIH C PUKCHPOBAHHBIM TOXOIOM.

3.4. PUCK NUKBUAHOCTU

ITox puckoM TUKBUAHOCTH NMOHUMAIOT PUCK OTCYTCTBHUS BO3MOXHOCTH OBICTPO U 0e3 mOoTeph pean30BaTh
[EeHHbIe OyMark Ha PBIHKE 10 JKEJIAeMOil [IeHe BBHUAY OTCYTCTBHS (CHIDKCHHS) CIPOCA HA HHX, a TAKKE BBIBECTH
JCHEe)KHBIE CpeICTBA C TOproBoro cuera. Ecam HWHBectop sBIsieTcs nepkarelieM OOJBIION ITO3UIMU TI0
WHCTPYMEHTY, TO €€ JINKBHAALUS (3aKPBITHE) MOXKET MPOMTH O CpenHeH IeHe, 3HAYMTENBHO OTIMYAONIeHcs: OT
PBIHOYHOM LIEHBI W IICHBI, IO KOTOPO# (popMHpoBanach AaHHas mo3unus. [Ipm 3TOM pasHuIa meH OymeT TeM
0oJble, 4YeM MeHee TUKBUAHOM siBisiercs Oymara. KpoMe Toro, cienyer yuuThlBaTh, UTO B CIIyyae 3HAUUTEIBHOTO
W3MEHEHUs IICHBl 10 IeHHOW Oymare TOpPrd MO Heil MOryT OBITh IIPHOCTaHOBICHEI, CIEIOBATENBHO, OymeT
HEBO3MOXKHO 3aKJIIOYUTH CIENKY KYIUTH/TIPOJaXKH yKa3aHHOW IIEHHOW OyMaru Ha OpraHM30BaHHOM (OHpIKEBOM)
PBIHKE B TEUEHHUE MEePHOAa MPUOCTAaHOBKHU.

3.5. Puck HecoctoaTenbHOCTU (6aHKPOTCTBA) SMUTEHTA aKLUMHA

Puck HecoctositensHOCTH (OAHKPOTCTBA) SMUTEHTA aKIUH MPOSBIAETCS B PE3KOM MAJCHUM IICHBI aKIUi
KOMIIaHUM, NPU3HAHHOM HECOCTOSITEIbHOM, WIM B MNPEIBUACHUM TaKOW HECOCTOSTENbHOCTH. sl CHMXKEHHS
CHCTEMHBIX M PBHIHOYHBIX PHCKOB MHBECTOpYy cileoyeT BHAMATENLHO OTHECTHUCH K BBHIOOPY W IWUBEPCUPHUKALIUH
(PMHAHCOBBIX MHCTPYMEHTOB, HWCIOJb30BAaTh Pa3IMYHBIE KJIACChl aKTUBOB W pa3HbIe BAIOTHI, BKJIAIbIBATH B
00BEKTHl MHBECTHPOBAHIIS, SIBITIOMINECS YaCTSIMA PAa3HBIX CHCTEM.

4. KpeAUTHbIN pUcK

KpenuTHbIii puck npencTaBiseT co00ol prCK HEUCIIONHEHNUS / HEHAISKAIIETO NCIIOIHEHHST KOHTPAKTHBIX U
WHBIX 00f3aTeNbCTB, NMPUHATHIX Ha ceOsf APYTMMH JIMIAaMH B CBs3M ¢ omepanusmu HuBectropa. Cremyer
CHeIMaJIbHO OOpaTUTh BHUMAaHKE Ha CIEAYIONINE KPEIUTHBIC PUCKH:

4.1. Puck aedponTta no o6auraymMam u MHbIM A0ArOBbIM LieHHbIM 6ymaram

JlaHHBIN pUCK 3aKIII0YaeTCsd B HEBO3MOXHOCTH (BPEMEHHOM MIIM IOCTOSITHHOM) SMHUTEHTA JOJITOBON IIEHHOM
OyMaru BbIILIaYMBATH J0XoA VHBecTOpy M, IPH HACTYIJICHWH CPOKA IOTAICHHs (ECIU TaKOH MpeayCMOTpEH),
BBIIUIATHTH CYMMY B pa3Mepe HOMUHAIBHOH CTOMMOCTH IIEHHOW OyMaru.

OOUIeTIpUHATON WHTErpalbHOM OLEHKOW PHCKOBAaHHOCTH WHBECTHIHH B IICHHYIO OyMary sIBJISIETCS
erHHTHBIﬁ peﬁTHHF, HpI/ICBOGHHHﬁ €€ OMUTCHTY MCKIAYHApPOJAHBIMH WM HaAIlMOHAJIbHBIMU peﬁTHHFOBLIMH
aredrcTBamMu. ClieyeT UMETh B BHJIY, YTO PEHTHHTH SBJSIIOTCA JIMIIb OPUEHTUPAMU M MOTYT B KOHKPETHBII
MOMEHT HE€ COOTBETCTBOBATH peanLHoﬁ CUTyallUM W HEC OTpa¥xaTb TCKYyNICro (1)I/IHaHCOBOFO COCTOSAHUA
OLICHMBAEMOI KOMIIaHUH.

4.2. PACK KOHTpareHTa

Puck KOHTparéHra — TPCThEro Jikuia — TMPOSABIIACTCA B PUCKE HCUCIIOJTHCHUSA 00513aTENILCTB nepen
I/IHBGCTOpOM CO CTOPOHBI KOHTpPArc¢HTOB, 3aJIeiCTBOBAaHHBIX B Y4ueTe, XpaHCHHU M COBCPLICHUU onepaunﬁ C
ACHC)KHBIMU CPCACTBAMU W/Wan OCHHBIMUA 6yMaFaMI/I I/IHBGCTOpa.

MHBECTUIIMOHHBIN COBETHUK B MpejesiaX CBOMX IOJHOMOYWN JIOJKEH MPUHUMATh MEpPbhl IO MUHUMH3AIUU
YKa3aHHBIX PHUCKOB, OJHAKO HE MOXET HCKIIOUNTh MX TIOJHOCTHIO, TaK Kak B3aumojeiictBue MHBectopa c
KOHTpareHTaMH, Kak IMpaBUJIO, OCYLIECTBIsAETCS Oe3 yyacTuss MIHBECTULIMOHHOTO COBETHUKA. MIHBECTOp MOJDKEH
oTJaBaTh ceOe OTYET B TOM, YTO, XOTsl VIHBECTUIIMOHHBIN COBETHUK JICHCTBYET B MHTepecax MHBecTopa OT CBOETO
HAMEHH, PUCKH, BOSHUKHOBEHHE KOTOPBIX BO3MOXKHO B pe3ynbTaTe JEHCTBUM TPEThUX JUL, HeceT THBECTOp.

4.3. PUCK HencnonHeHusa o6asatenbcTs bpokepom

Puck HemcmomHenus: BpokepoM HEKOTOPHIX 00s3aTensCTB mepen VHBecTOpOM SIBISETCS BHAOM pHCKA
koHTparenta. I[lpm mHapymenunm bpokepom mnpaB m umHTepecoB MuBectopa MHBecTop BmpaBe 0oOpaTUTBCS B
CaMOpEeTyJIUpyeMyI0 OpraHu3aiui B chepe PUHAHCOBOTO PhIHKA, OOBETUHSIONIYI0 OPOKEPOB, YWICHOM KOTOPOM



SIBJIIETCSL COOTBETCTBYIONIMIA bpokep, a Takxke B LleHTpanbHblii 6ank Poccuiickoit Meaeparyu u/wim cyacOHbIC U
MIPaBOOXPAHUTENIbHBIE OPTaHbI.

5. OnepauMnoHHbII PUCK

OnepalluOHHBIH PUCK — 3TO PUCK IHPSAMBIX MIM KOCBEHHBIX IOTeph IHBecTopa MO MNpUYUHE
HEYMBIIIJIEHHOTO HapylleHUs VHBECTUIIMOHHBIM COBETHUKOM CBOMX BHYTPEHHHUX NpPOLEAYp, OIIUOOK U
HEeTOOPOCOBECTHBIX EHCTBUII COTPYIHUKOB [HBECTHIIMOHHOTO COBETHHKA, COOEB B paboTe TEXHUIECKUX CPEACTB
VIHBECTUIIMOHHOTO COBETHUKA U MH(PACTPYKTYPHBIX OpraHu3alMil, B TOM YHUCIE OPraHU3aTOPOB TOPIOBIH,
KJIMPUHTOBBIX OpraHU3alMi, a TaKXKe JPYTUX OpraHu3aui.

OnepannoHHBIN PHCK MOXKET HCKITIOUUTD FIIH 3aTPyIHHUTH COBEPIIEHHUE CACNOK (Omepanuii) M B pe3yiabTaTe
npuBecTd K YyObITKaMm MuBectopa. MHBecTopy HEOOXOAMMO BHHMATENBHO O3HAKOMHUTBCS C JOKYMEHTAMH
B3aMMOICUCTBYIOIINX C HUM ()MHAHCOBBIX OPTaHU3aL, 11 TOrO YTOOBI OLIEHUTh, KAKHUE U3 PUCKOB, B TOM YUCIIE
KaKHe U3 PUCKOB TEXHHUYECKHX cOOEB, HeceT (PMHAHCOBAsl OpPraHM3aIlis, a KaKue M3 PHUCKOB TEXHHUYECKHX COOEB
MOTYT OBITH BO3JIO’KeHBI Ha HBecTopa.

5.1. TexHUUYeCKMii (TEXHONOTUUYECKUIA) PUCK KaK PasHOBUAHOCTb ONepauMoHHOro pucka

TexHuueckuil (TEXHOJIOTHYECKUIN) PUCK XapaKTEPH3YeTCsl BO3MOKHOCTBIO MPSMbBIX MM KOCBEHHBIX MOTEPh
M0 MPUYHMHE BO3HHKHOBCHUS HAPYIICHHH B HOPMaJbHOM (DYHKIIMOHHUPOBAHWUHM TEXHHUUYCCKHX M IPOTPAMMHBIX
cucteM (IpoOJieM TEXHUYECKOro XapakTepa, B TOM 4YHCJe HEHCIPaBHOCTEW W cOOeB B paboTe 00OpyIOBaHUS,
MPOrPAaMMHOTO  O0ECIIEUeHHUs, JHEPrOCHAOKEHUST M T.II.), MOCPEACTBOM KOTOPHIX MOXKET OCYIIECTBIIATHCSA
omnpenencaue MHBeCTHIIMOHHOTO Mpoduiis, popMupoBanue MHAMBUAYyaTbHBIX HHBECTHIIMOHHBIX PEKOMEHIAINHN 1
ux HanpasieHue HHBectopy b0 mnpeoOpa3oBaHre B mopydeHHss Bpokepy Ha COBEpIICHHE OIepanuid ¢
(MHAHCOBBIMU MHCTPYMCHTAMH.

MHBeCTUIIMOHHBIN COBETHHK, UCTIONB3YIOIIUI B CBOSH NpodecCHOHaIbHOM NeATEIbHOCTH COOTBETCTBYIOIIUE
MpOTpaMMHBIE CPEJICTBA, MPHJIATaeT BCE pPa3yMHBIE YCHWIIWS, HANpaBIICHHbIE HA WCKIIOYCHHWE HapYIIECHUH,
BITUSIIOIIMX HA UX Pa0bOTy, OTHAKO HE MOXET OJTHO3HAYHO TapaHTUPOBAThH MX Oe3ynpedyHoe (PyHKITMOHUPOBAHHE.

MHuBecTop noATBEp:KJacT MOHUMAHKUE TOTO, YTO YKa3aHHBIE TEXHUYECKUE (TEXHOJIOTHUECKHE) PUCKH TaKKe
MOTYT BO3HHKAaThb CO CTOPOHBI bpokepa, oGcmyxmuBaromero MHBecTopa, YTO MOXKET 3aTPyIHHUTH WM CHENATH
HEBO3MOKHBIM HaIpaBlICHUE IOPYYCHHH, B TOM 4YHCJIEC HMOPYYEHHUH Ha COBEpIICHHE CHEIOK C (HYMHAHCOBBIMHU
WHCTPYMEHTaMHM, MOJy4YeHHe HH(popManuun 00 UX CTOUMOCTH (KOTHPOBKAX), CTOMMOCTH WHBECTHIIMOHHOIO
noptdens MHBecTopa, TIIAHOBOH MO3UITHK, pa3Mepe HAYaIbHOW MapXH, pasMepe MUHUMAIILHOW MapH, OTYETOB
Bpokepa u nHOM nHpOpMaNUy.

6. MpaBsoBoi puck

[IpaBoBo#i puck mpencTaBiIseT cOOOH PHCK IMOTEPh M3-3a HETATUBHOTO W3MEHEHHS 3aKOHOIATENbCTBA WITH
MOJI3aKOHHBIX HOPMATHUBHBIX aKTOB, PETYJUPYIOUIMX PHIHOK IIEHHBIX OyMar WM HHbBIE OTPAacid 3KOHOMHUKH,
KOTOpBIE MOTYT MPSIMO MJIM KOCBEHHO MPUBECTH K HETaTUBHBIM /ISl FIHBECTOpa MOCIIEACTBUSM.

K npaBoBoMy puHCKy TakKe OTHOCHUTCS BO3MOXKHOCTb M3MEHEHHUS NpPaBHJ pacyeTa Hajlora, HaJOTOBBIX
CTaBOK, OTMCHBI HAJIOTOBBIX BBIYCTOB M JPYTME€ HM3MEHEHHMs HAJIOTOBOIO 3aKOHOIATEIIBLCTBA, KOTOPBIE MOIYT
MPUBECTH K HETATHUBHBIM JIJIs1 IHBeCTOpa MOCIEACTBUSM.

K npaBoBOMy pHCKY TakXe OTHOCHTCS PHUCK HApyIICHHUs 3aKOHOJATEIhCTBA MPH COBEPUICHUH OMEPAIHi C
(UHAHCOBHIMH HMHCTpyMeHTaMH. K 4YHCIy OCHOBHBIX HOPMATHUBHBIX MPAaBOBBIX aKTOB, PETYIHPYIOMIHX
JeSITeIHOCTh Ha (PMHAHCOBOM PBIHKE, MOXKHO oTHecTH: PenepanbHblii 3akoH oT 22 ampens 1996 r. Ne39-03 «O
phIHKEe LeHHbIX Oymar», ®exepanbHbplid 3akoH oT 27 wuionsds 2010 1. Ne224-®3 «O mnporuBoaencTBUH
HETPaBOMEPHOMY HCIOJIb30BAHHIO HHCAHICPCKOW HH(MOPMAIUA ¥ MAHUIMYIHPOBAHUIO PBIHKOM H O BHECCHUU
W3MEHEHUH B OTAENbHBIE 3aKOHOIaTeNbHbIE aKThl Poccuiickoit denepanum.

7. PUCK MHBECTULLMOHHDbIX OrpaHM‘IEHMVI

Pruck UWHBECTHUIIMOHHBIX OTpaHMYCHHH — pHUCK YOBITKOB VHBecTOopa, CBS3aHHBI C BBEICHHEM
YIIOJIHOMOYCHHBIMH ~ OpTaHAMU TOCYJapCTBEHHOH BIAacTH (TOCYyJapCTBEHHBIMH OpraHaMH) B TOPSJKE,
MIPelyCMOTPEHHOM 3aKOHOaTeNbcTBOM PD, orpanndenuii oOpareHus IeHHBIX Oymar.



Il. Puckn coBepwieHuna onepau,uﬁ C UHOCTPAHHbIMUN d)MHaHCOBbIMM UHCTPYMEHTAMMU

Ilon mHOCTpaHHBIMU (PHHAHCOBBIMH HMHCTPYMEHTAaMH B IIEJSIX HacToslled Jlekmapanuu clieayeT MOHUMATh
[IEHHBIE OyMard, KOTOPHIM TPHUCBOCH MEXIYHAPOIHBIH WACHTU(MUKAIMOHHBIA Kox 1meHHoi Oymaru (ISIN) mu
SMUTCHTOM KOTOPBIX sIBISeTCS HepesuaeHT Poccuiickoir deneparnuu w/Wiad WHOCTpaHHAs CTPYKTypa 0e3
00pa3oBaHuUs IOPUANIECKOTO JINIIA.

WuoctpaHHbIM (DUHAHCOBBIM HHCTPYMEHTaM MPUCYIIH Kak chenu(UIecKue, TaKk U BCE OOIIME PHCKH,
orucanHble B paznene | Hacrosimeit Jlexnapanuu. Cpenu crieiupuIeckux PUCKOB 0c000€ BHUMaHHE HEOOXOAMMO
YAETUTD CIEIYIOLIUM:

1. CuctemHbIN pUCK

CHCTEeMHBIH PHCK OIMCHIBAEMBIX HHOCTPAHHBIX (DPUHAHCOBBIX HHCTPYMEHTOB CBSI3aH C CHTYAIHSIMH,
BIUSIONIMMH Ha YpPOBEHb CHCTEMHOI'O PUCKA, K KOTOPBIM OTHOCSATCS TOJNUTHYECKAs CHTYyalus, OCOOCHHOCTH
HAI[MOHATBHOTO 3aKOHOIATEIhCTBA, OCOOCHHOCTH HAJIOTOBOTO M BAIIOTHOTO PETYIMPOBAHUSA M BEPOSTHOCTH HX
WU3MEHEHUs, COCTOSIHHE IyOJIMYHBIX (DUHAHCOB, CTENCHb Pa3BUTOCTH (UHAHCOBOW CHUCTEMBI CTpPaHBI MecTa
HAXOKICHUSI SMUTEHTA W/UITU CTPAHBI PETUCTPAIIMM HHOCTPAHHOW OMPIKHU, HAa KOTOPOH IICHHBIEC OyMaru JOMyIICHbI
K oOpalieHuro.

2. CTpaHOBOM pUCK

CTpaHOBO pHCK OIUCHIBAEMBIX HHOCTPAHHBIX (DMHAHCOBBEIX WHCTPYMEHTOB CBsI3aH CO CTpPaHOM
pesunentcTBa MHBecTOpa, CTpAaHOW PE3UJCHTCTBA SMUTEHTA IICHHOM OyMaru u CTpaHO# pe3uaeHTCTBa Opokepa H
opranuzaropa Toprosiu. Kaxmoil crpane xapakTepeH CBOW Ha0op crnelupUIecKux PUCKOB, COUETaHHUE KOTOPBIX
MOJKET IPUBECTH K 3HAYUTEIHHBIM yObITKaM MHBECTOpA.

3. BantoTHbIN pUCK

Oco0yt0 3HAYMMOCTh [UIi MHOCTPAHHBIX HWHCTPYMEHTOB HMEET BAIOTHBIA DPHCK, BO3HHUKAIOUIMN MpH
CIIEIYFOIIMX OMNePaLHsX: KOHBEPTALMH BaJIIOThI U PHOOPETSHHS/IPOaXH [IEHHBIX OyMar, MOMy4YeHHH I0X0a
OT BJIaJICHUS LIEHHOM OyMaroi u ero HaJorooOJI0XKeHUH.

4. OnepaunoHHbI PUCK

MHBecTop HeceT TakKe NMOBBIMICHHBIM ONEPAllMOHHBIN PHUCK M3-32 POCTa KOJMYECTBA MOCPEIHUKOB IPU
OTIepalisiX C WHOCTPAHHBIMHU LIEHHBIMH OyMmaraMmu, yBEJTHUCHMs HPOTSKEHHOCTH KAaHAJIOB IEpeladd JAaHHBIX U
KOJINYECTBA CBS3YIOLIMX UX 3BEHBEB U Y37I0B.

5. NMpaBoBoit puckK

[Ipu mproOpereHNH HHOCTPAaHHBIX (PUMHAHCOBBIX HHCTPYMEHTOB MHBeCTOpy HEOOXOAMMO IPHUHUMATH BO
BHUMaHHE, 4YTO YKa3aHHble WHCTPYMEHTHl HE BCerJa SBISIOTCS aHaJOTaMH POCCUUCKUX (DMHAHCOBBIX
WHCTPpYMEHTOB. B mo0oM ciiydae mpemocTaBiisieMble MO HMM MpaBa M MpaBHJia HUX OCYUIECTBICHHS MOTYT
CYIIIECTBEHHO OTIIMYATHCS OT IPaB 10 POCCHUCKUM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHOI 3ammThl TpaB 10 HMHOCTPAHHBIM (PUHAHCOBBIM HMHCTPYMEHTaM MOTYT OBITH
CYIIIECTBEHHO OTPaHWYEHBI HEOOXOIMUMOCTBIO OOpaIICHUs B 3apyOeKHbIC CyACOHBIE M IPaBOOXPAHUTEILHEBIC
OpraHbl 110 YCTAaHOBJIECHHBIM NIPABUIIAM, KOTOPBIE MOTYT CYLIECTBEHHO OTIUYaThCs OT JAeiicTByromux B Poccuiickoil
@enepaunu, 1 B 3ToM citydyae MHBeCTOp B MEHbLIEH CTENEHM CMOXET MOJAraTbCsl Ha 3alIUTy CBOMX IpaB U
3aKOHHBIX HHTEPECOB POCCHHCKUMHM YIIOJTHOMOYEHHBIMH OPTraHaMHU.

6. PackpbiTne nHpopmauyum

Poccuiickoe 3aKOHOAATENBCTBO AOIMYCKAeT PAcKpPHITHE MH(OPMAIWMU B OTHOIIEHWH WHOCTPAHHBIX LIEHHBIX
Oymar 1o mpaBWiaM, JACHCTBYIOIIMM 3a pyOekoM, M Ha AaHTIMHCKOM s3bIKe. PackpbiThe HH(pOpManuu
UHOCTPAaHHBIMU TOCYJApCTBAMH MOXET OCYILIECTBIATbCA HA AHMNIMICKOM s3bIKE JMOO Ha MHOM SI3BIKE,
ABJIFOMICMCS TOCYJapCTBEHHBIM WJIA TPUMEHUMBIM B COOTBCTCTByI-OH.leﬁ CTpaHe.



7. PUcK penaTtpuaumm geHeXHbIX cpeacTs

Puck pemnarpuanuy JEHEXKHBIX CPEIACTB — PHUCK YOBITKOB MHBECTOpa, CBA3aHHBIM ¢ penarpuaunueit
JIeHeKHbIX cpenctB MHBectopa. Penarpuanus neHexHslx cpenctB MHBecTopa ocyliecTBIA€TCs B IOpPSIKE,
MpeyCMOTPEHHOM 3aKOHOAaTenbcTBOM P®. MHBecTOp He MOXKET HCKII0YaTh BBEJEHHE YIIOJIHOMOYEHHBIMU
OpraHaMu TOCYAapCTBEHHOW BJAcCTH (TOCYJAapCTBEHHBIMH OpraHaMH) OTpaHHYCHUH / 3ampera pernaTpHaliy
JIEHEe)KHBIX CPEICTB JINOO U3MEHEHHE TIOPsIJIKA peraTpUaluy IEHEeKHBIX CPE/ICTB.

8. PUCK MHBECTULMOHHDbIX OrPaHUYEHUN

Prick MHBECTHUIIMOHHBIX OTPAaHUYCHUH — PUCK YOBITKOB IHBECTOpPA, CBSI3aHHBIN C BBEJICHHUEM OIpaHHUYCHHMA
oOpaleHuss LEHHBIX OyMar yIOJIHOMOYEHHBIMH OpraHaMH TOCYJapCTBEHHOW BiacTH (roCylapCTBEHHBIMU
OpraHaMu) B TOpSAKE, MPEIYCMOTPEHHOM 3aKOHONATEIhCTBOM P® wnm WHOCTpaHHBIM HPUMEHHUMBIM
3aKOHOAATEIECTBOM.

9. UHble puckm

HuBecTopy mpu COBEpIIEHUH Oepaliii ¢ HHOCTPAHHBIMU [IEHHBIMUA OyMaraMu HeoOXOAMMO IIPHHAMATEH BO
BHUMaHHUE pa3jMuue MEXKAYy 4YacOBBIMH TMOACaMU TOCyJapcTBa — MecTa oOpaiieHHs I[IeHHOW OyMmaru u
rocyJapcTBa — MecTa HaxoxaeHus FiHBectopa.

Kpome TOro, B HEKOTOPBIX roCyapcTBaX MOXET IPOU3BOJUTHCA MEPEBOJ YaCOB B CBA3M C IEPEXOIOM Ha
neTHee / 3uMHee BpeMs. Takke peKMM TOPrOB WHOCTPAHHBIX OHpPXK MOXKET HE COOTBETCTBOBATH PEKUMY TOPTOB
JIOKAJIbHBIX OUPK KaK MO BPEMEHH, TaK U TI0 TOPTOBBIM JIHSIM.

lll. PUCKM, cBA3aHHbIE C NPOM3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTAMM

Hacroammii pasznen He pacKpblBaeT BCE€ PHUCKH, CBSI3aHHBIE C COBEPILEHHEM CIEJIOK C IMPOU3BOAHBIMU
(hPMHAHCOBBHIMH HWHCTPYMEHTAMH, M COACPKUT HH(POpPMALUIO0 TOIBKO 00 OCHOBHBIX pHCKax. I[IpousBojHbBIE
(UHAHCOBBIE WHCTPYMEHTH ((pbIOUepCH, (OpBApIBI, OIIHMOHBI, CBOIBI M [Ip.) SBIBIIOTCS CJIOKHBIMH,
BBEICOKOPHCKOBAHHBIMU W BOJIATWJIGHBIMH (PUHAHCOBBHIMHA HHCTPYMEHTAMH, BCIEICTBHE YETO MOIXOISIT HE BCEM
WNuBectopam. bonee TOro, HEKOTOpHIE BHIBI MPOU3BOAHBIX (MHAHCOBBIX WHCTPYMEHTOB COMPSIKEHBI ¢ Oosee
BBEICOKHM YPOBHEM pHCKa, 4eM apyrue. C yu4eToM 3TOr0 COBEPUICHHE CACIOK C MPOU3BOMHBIMH (HDMHAHCOBBIMHU
WHCTPYMEHTAaMH TOJIXOAMT TOJILKO ONBITHBIM MHBecTOpaMm, OO0NaaromuM 3HAYUTEIbHBIMH (DHWHAHCOBBIMU
BO3MOYKHOCTSIMHU U MTPAKTUYECKIUMH 3HAHUSMH B 00J1aCTH IPUMEHEHUSI MHBECTUIIMOHHBIX CTPATETHIA.

K ocHOBHEIM pucCKam, CBA3aHHBIM C IIPOU3BOIHBIMHU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMM, OTHOCATCA:

1. PbIHOUYHDI1 pUCK

PbIHOUHBINT PHUCK COCTOMT B BO3MOXKHOCTH HEOIArompusTHOIO H3MEHEHHsS pasMepa IUIaTexed Win
CTOMMOCTH (TEeKyIIel pRIHOYHOH OIIEHKH ) IPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA, B TOM UHCIIE U3-3a:

— HM3MCHEHHUS WM BOJATHILHOCTH (KojeOaHMs) MmokasaTesicli 0a30BOro akTHBa, B TOM 4YHCIE IIEH, 0OMEHHBIX
KYypCOB, IPOLIEHTHBIX CTaBOK, 3HAYEHUI UHBIX PHIHOYHBIX [TOKa3aTelel;

— TNOCTYIUICHUA HOBOI I/IH(I)OpMaLlI/II/I Wi HU3MCHCHUA HpCZ[CTaBJIeHI/Iﬁ Y4aCTHUKOB PpbIHKa O BEPOATHOCTHU
HaACTYILUICHUA CO6LITHﬁ, BIMAOIINX HA ITOKA3aTCIIn 6a30BOro aKTHBa,

— TOTO, YTO HMCTOYHHK HWJIMI METOJ ONpEAeNeHHs IOKazaTens 0a30BOro aKTHBA NPOM3BOIHOIO (DHMHAHCOBOTO
WHCTPYMEHTa MOIYT MEHATbCS WIM OKa3aTbCid HENOCTYNHBIMM B TEUYEHUE CpOKa JEMCTBUSA 3aKIIOUYEHHOIO
JIOTOBOPA, SIBJISIOIIETOCS IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

— HapyIIEHUs] HOPMAJIBHOTO (DYHKIIMOHUPOBAHUS CPOUHOTO PHIHKA;
— OTCYTCTBM JIUKBUIHOCTH Ha CPOUYHOM PBIHKE;

— OOCTOSITENBCTB HEMPEOJONIMMON CHJIIBI, TJIABHBIM O0pa3oM CTHXHIHOTO M BOCHHOI'O XapakTepa, — 4TO B
pe3yabTaTe MOXKET HPUBECTH K CHIDKCHHUIO ITOXOIHOCTH IPOU3BOTHOTO (PHMHAHCOBOTO HHCTPYMEHTa HIU K
BO3HUKHOBEHHIO y IHBecTOpa YOBITKOB.

[Tomumo 00mIero peIHOYHOIO (LIEHOBOTO) PHCKA, KOTOPHIM HeceT VHBECTOp B pe3yibTaTe COBEPIICHUS
olepanvii Ha phIHKE LEHHBIX Oymar, MHBecTop OynaeT HecTH PUCK HEOIaronpHATHOTO M3MEHEHHs LEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIONINXCS 0a3UCHBIM aKTHBOM IPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK H



PUCK B OTHOIICHWM AaKTHBOB, KOTOpbIE cCiIykaT oOecnedenueM. Ilmanmpys mmbo coBeprmas CHENKH C
MPOU3BOAHBIMU (PHHAHCOBBIMHE WHCTPYMEHTaMu, VIHBECTOP YBEIOMIICH O TOM, YTO:

— CTOUMOCTb MNpPHUHAMJICIKAIINX I/IHBCCTOpy AKTHBOB MOKET KaK paCTh, TaK U CHUIXATHCA, U POCT CTOMMOCTH
YKa3aHHBIX aKTHUBOB B IIPOIIJIOM HE O3HAYAE€T POCTa CTOMMOCTH YKa3aHHBIX aKTUBOB B 6YIIYH.ICM,

— B ciIydae HeONarompusITHOrO M3MEHEHHs LeHbl MHBecTOp MOXKET B CPaBHHTENIHFHO KOPOTKHH CPOK YTPaTHTh
MpaBo cOOCTBEHHOCTH HA MMEIOLINECS aKTUBbI, B TOM YHCIIE B pe3yJbTaTe MPUHYAUTEIBHOTO 3aKphITH bpokepom
€ro MOo3UIUH;

— pasMmep o00s3arenscTB (TpeOOBaHMIt), NpUHMMaeMbIXx Ha cebs MHBecTOpOM MO AOroBOpY, SBIISIOIIEMYCS
MPOM3BOAHEIM (PMHAHCOBBIM HMHCTPYMEHTOM, B TOM 9YHCJIE CyMMa IUIaTeXa, a Takke CTOMMOCThH (TeKyIas
PBIHOYHASL OLIEHKA) 3aKJIIOYEHHOrO JO0roBOpPa MOTYT PAaCcCUUTHIBATHCS HA OCHOBE LIEH, 3HAYEHUM WM YpOBHEH
OHOTO WIJIM HECKOJHKHX 0a30BBIX aKTHBOB, KOTOPBIE MMEIOT CBOMCTBO M3MEHSTHCS WM KOJEOATHCS B TEUCHUE
CpoKa JeWCTBMS Takoro Jjorosopa. Jlias ompefeneHHs HEKOTOPhIX 3HAYCHUH MOXeT NOoTpeOoBaThCs
JIONOJHUTENIFHOE MOAEIUPOBAaHUE U NMPUMEHEHHE CHELUAIBHBIX METOJO0B BEPOSTHOCTHOIO MOMCKA HEU3BECTHBIX
BEeJIMYMH. B 3aBHCHMOCTH OT YCIOBHH COBEPHICHHS CHOCIKHA C TPOU3BOAHBEIM (PHHAHCOBBEIM WHCTPYMEHTOM
BO3HUKHOBEHHE WJIM IPEKPAllleHUE COOTBETCTBYIOIIMX OOS3aHHOCTEH CTOPOHBI HJIM CTOPOH MOXXET OBITh
00yCJIOBIIEHO HACTYIUICHHEM WM HEHACTYIUICHHEM OIpPEIEICHHBIX COOBITHH, COONIOAEHHEM OIpEIeTeHHBIX
YCIJIOBUI MJIM OCYLIECTBICHUEM OIIPEIEIEHHBIX MPaB;

— HUCTOPUYCCKUC ITOKA3aATCIIU 0a30BOro aKTHBA HE IpeaonpeacIsIroT €ro 6YIIYHII/IC NoKa3aTejii,; B TCUCHUC CPOKa
JICUCTBUS A0Tr0oBOpa, SABJAKOMICTIOCS MPOU3BOAHBIM (bHHaHCOBLIM HWHCTPYMEHTOM, ITOKa3aTeIn 0a30BOro aKTHBA
MOT'YT UMCTb HE3HAYNTCIIPHYIO B3aMMOCBA3b UIIN B006H_Ie HE MMETh HHUKAKOW B3aMMOCBS3H C MPEeAIICCTBYOIMUMHN
IOKa3aTeIIMH 0a30BOT0 aKTHBa,

— 3aKOHOMEPHOCTH IIOBEJICHMS IOKa3aTesell 0a30BOro akTHBA, HAOMIONABIIMECS IO COBEPIIEHUS CHCIKU C
MPOM3BOAHEIM (PMHAHCOBHIM HHCTPYMEHTOM, MOTYT B IIF000H MOMEHT BpPEMEHH CTaTh HEYCTONYHMBBIMHU MU
MOJIHOCTBIO U3MEHUTHCS.

TaxumM 00pa3zoM, coBepllasi OIepanyu ¢ MPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMH, VIHBECTOp MOXKET
MIOHECTHU CYIIECTBEHHBIE YOBITKH, HECMOTpPS Ha TO YTO MOCJE ATOTO U3MEHEHHUE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI
MOJKET MPHUHATH OnaronpusaTHoe st VIHBecTopa HampaBiIeHHe, IPY PeaTn3allii KOTOPOTO OH OBl MOyYHII JOXOII,
ecnu OBl 3Ta mo3MLUs HE ObUIa 3aKpbiTa. Pa3smep yKa3aHHBIX YOBITKOB IpU HEOJIATONPHSITHOM CTEUCHUH
0OCTOSITETECTB MOKET MPEBBICUTH CTOMMOCTE HAXO/ISIINXCS Ha cUeTy MIHBecTOpa aKTHBOB.

2. BanioTHbI pUcK

IToxaszarenu 6a30BOTO aKTHUBAa HEKOTOPBIX MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB MOTYT BBIPAXXKaThCs B
WHOH BaJIOTe, YeM BaIIOTa PACUETOB (ILIATEXKa), U JODKHBI OBITh KOHBEPTUPOBAHBI B COOTBETCTBYIOUIYIO BATIOTY
pacueToB WIM BAIIOTY IUIATEXa IS IeNied OCYIIECTBIICHMS IUIaTeXka. YKa3aHHBIE IPOU3BOJHBIC (DMHAHCOBBIC
HHCTPYMEHTHI TIOIBEP>KEHBI BATIOTHOMY PHCKY — PUCKY HEOIArompHATHOTO H3MEHEHHUS Kypca KaKIOi BaIOTHI.

3. PUCK "MKBUAHOCTU

Puck NUKBUAHOCTH COCTOMT B TOM, YTO VIHBECTOp MOXKET HE MMETh BO3MOXHOCTU HJIM OBITh OIPaHHUYEH B
BO3MOYKHOCTH JOCPOYHO 3aKPBITh OTKPBHITYIO TO3HIMIO IO IMPOW3BOJHOMY (DPMHAHCOBOMY WHCTPYMEHTY H3-3a
HU3KON JUKBUAHOCTU. IIpu 3TOM OTCYTCTBYET rapaHTHs TOTO, YTO YPOBEHb JIMKBUIHOCTHU, CYLIECTBOBABIIMHM Ha
MOMEHT COBEPILCHHUS OTIEPAIMH C TIPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, COXPAHUTCS HA MPOTSHKEHHH CPOKa
JEHCTBHA TaKOTO JOTOBOPA.

TpyaHocTH c 3aKkpbITHEM IIO3MLMA M IOTEPH B IIEHE MOTYT NPHBECTH K YBEIHYEHHIO YOBITKOB OT
MIPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMH CIICITKAMH.

Onepam/m C IMPON3BOJAHBIMUA (1)I/IHaHCOBLIMI/I HHCTPYMCHTAMU, 0a30BBIM aKTUBOM KOTOPBIX ABJISIFOTCA LIEHHBIC
6yMarH HHOCTPAHHBIX SMUTCHTOB WJIW HMHACKCHI, PACCYUTAHHBIC 11O TAKUM LHCHHBIM 6yMaraM, BJICKYT TAaKX€ PUCKH,
CBsA3aHHBIC C THOCTPAHHBIM IMPONUCXOKACHUEM 0a3MCHOro aKTHBA.

4. Puckn, ceasaHHble € 6a30BbiM aKTUBOM npou3BoaHbIX d)MHaHCOBbIX UHCTPYMEHTOB

PaCKpLITI/Ie HWKCYKa3aHHbIX PHUCKOB HAIIPABJICHO Ha MPCAOCTABJICHUC I/IHBCCTOpy O6I.L[Cﬁ I/IH(i)OpMa]_II/II/I 00
OCHOBHBIX PHCKaX, CBsA3aHHBIX C 0a30BBIMH aKTHBaMU MPOU3BOAHBIX (bI/IHaHCOBLIX HWHCTPYMCHTOB. I/IHBGCTOp



JIOJDKEH TIOHUMATh, YTO 3aKIIOYCHHE JTOTOBOPOB, SIBJIIONIUXCS MPOU3BOJHBIMU (DPUHAHCOBBEIMH WHCTPYMCHTAMH,
COIIPOBOXJAaeTCS pUCKaMHu, omnucaHHbIMU B pazfenax [-III wHacrosmiedt Jlexnapaiuu, BKIIIOYas, HO He
OTPaHUYMBASICH, CIICAYIONIMMHA CIICIIH(QUIHBIMU PUCKAMH:

— PUCK, CBSI3aHHBIN ¢ HMHOCTPAHHOM BAJIOTOH Kak 0a30BBIM aKTHBOM IIPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB,
TIpEeArnoaraeT pacyeTHbIH PUCK KOHBEPCHMOHHBIX OIEpaIiii, KOTOPBI MOXET MPUBECTH K BO3MOXXHOW MOTEpE
OCHOBHOM CyMMBI IUIaTeXa IO 3aKIIOUYEHHOMY JIOTOBOPY, SABISIOLIEMYCSl TPOU3BOIHBIM (DMHAHCOBBIM
HHCTPYMEHTOM;

— PWHCK, CBSI3aHHBIM C MPOIICHTHOH CTaBKOW Kak 0a30BBIM aKTHBOM IPOU3BOJHOTO (PHHAHCOBOTO WHCTPYMEHTA,
MpearnoyaraeT, 4YTO pacueT MPOLEHTHBIX CTaBOK MOXET OCYIIECTBISATHCS Ha OCHOBE IMPEIOCTaBISIEMbIX
(PMHAHCOBBIMH OpTaHM3ALMSIMH CBEICHHI O TPOICHTHBIX CTaBKaX, IO KOTOPHIM YKa3aHHBIM (PHHAHCOBHIM
OpTaHM3alMsAM MpeAIaraloTcs KPEeAWTH MHBIMH (DMHAHCOBBEIMK OpraHu3aisiMu. MHBecTopy cienyeT MMeTh B
BHUIYy, YTO NpPEJOCTaBJIeMbIe CBEISHHS MOTYT HE OTpaxarbh (PaKTHUYECKHMX 3HAYeHUH MPOLEHTHBIX CTaBOK.
3HaYeHNS] TPOLEHTHOW CTaBKHM MOTYT 3aBHCETh OT PA3IMYHBIX OOCTOSTENBCTB, CBS3aHHBIX C (DMHAHCOBBIMHU
OpraHM3alusIMH U (PUHAHCOBBIM PBIHKOM, IPH KOTOPBIX YKa3aHHbIC (PUMHAHCOBBIC OPTaHU3AIMU OCYIIECTBIISIOT
CBOIO JIESTENILHOCTD, a TAKXKE OT METOJO0JIOIMH pacyeTa NPOLEHTHOU CTaBKH.

5. MpaBoBo# puck

WHuBecTop yBeIOMIIEH, YTO B COOTBETCTBHM C MyHKTOM 2 cTatbu 1062 I'pakganckoro kojekca Poccuiickoit
denepanmu CIENKH, COBEPIICHHBIE C MPOW3BOJHBIMI (DMHAHCOBBIMH MHCTPYMEHTAaMH, OTPaHWYCHHI B CyneOHOI
3amure. TpeOoBaHMS MO TaKUM CHENKaM IOJUIeKaT CyAeOHOI 3amuTe, eciu X0Ts Obl OJHON U3 CTOPOH CHEIIKU
SIBJISIETCS. FOPUINUECKOE JIMIO, TTOMyUYMBIIee JUIIEH3UI0 Ha OCYIECTBICHHE OAHKOBCKUX OINEpaui WM JUIEH3UI0
Ha OCYIIECTBIICHHE PO(PECCHOHATBLHON NeSTEILHOCTH Ha PHIHKE IIEHHBIX OyMar, JIN0O XOTs ObI OJIHOW M3 CTOPOH
CHIENIKH, 3aKJII0YEHHOI Ha Oupike, sIBISETCS IOPUINUECKOE JIMIO, MOJyUHBIICe JUIEH3UI0, HA OCHOBAaHUU KOTOPOM
BO3MOJKHO 3aKIIFOUCHHE C/IEJIOK Ha OHMprke, a Takke B MHBIX CIydasX, MPEIyCMOTPEHHBIX 3aKOHOM. TpeOoBaHmU,
CBSI3aHHBIE C y9acTHEeM (U3NYECKHX JIUI B YKa3aHHBIX CIACIKaX, HOATIEXAT CyeOHOH 3aIiTe TOIBKO IIPH yCIOBUU
UX 3aKJIIOUCHMS Ha OMpIKe, a TAKXKE B MHBIX CIydasiX, IPeIyCMOTPEHHBIX 3aKOHOM.

IV. PUcKn, cBA3aHHble C OKa3aHUem ycnyr UHBeCTMUMOHHOIo KOHCY/IbTUPOBaHUA

OkazaHue yCIyr WHBECTHIIHOHHOTO KOHCYJbTHPOBAHHS B OTHOIICHUH IICHHBIX OyMmar, CIEJIOK ¢ HUMH H
(I/I.]'II/I) 3aKJIFOYCHUA JIOFOBOpOB, SIBIITFOIIIUXCA l'[pOI/I3BOJIHI>IMI/I (1)I/IHaHCOBI>IMI/I I/IHCprMeHTaMI/I, OCyHleCTBJ'IS[eTCH
MHBECTUIIMOHHBIM COBETHUKOM Ha OCHOBAaHWH 3aKJIFOYCHHOTO J[oroBopa 00 MHBECTUIIMOHHOM KOHCYJIbTHPOBAHHU
MOCPEACTBOM npenocrapiieHuss NuBectopy MHauBHIyaTbHON MHBECTULMOHHOW peKoMeHauuu. MaanBruyansHas
WHBECTUIIMOHHAS PEKOMEHAAIMS NpeaocTaBisiercs: ¢ yueroM MHBecturmonHoro mpoduist Musectopa. ITockonbky
WNHuauBuIyanbHass HHBECTUIIMOHHAS PEKOMEHIANNS NPEACTaBISCT cO00M COBOKYITHOCTh HH(OPMAITUH, OCHOBHBIM
PHCKOM, CBSI3aHHBIM C VIHBECTUIIMOHHBIM KOHCYIbTHPOBAHUEM, SIBJISICTCS] HH(OPMALIMOHHBIH PUCK.

1. NHdOpPMALMOHHDINI PUCK

Ilpu mnoaroroBke WHOWBHAYyanbHOM WHBECTULMOHHOW peKoMeHAauuyu HHBECTUIMOHHBIA COBETHUK
WCTONB3YeT JOCTYIHYIO MyOIMYHYI0 MH(POPMAILMIO M3 UCTOYHHUKOB, 3aCTYKHBAIOIIUX JOBEPHUS, B TOM YHCIE U3
HHGOPMAITHOHHBIX CUCTEM M areHTCTB, O(PHUIIMAIBHBIX UCTOYHWKOB. VIHBECTHIIMOHHBIN COBETHHK TaKKe BIPaBe
3aKJII0YaTh C TPETBUMH JIMIIAMH JIOTOBOPHI HA TPEAOCTABICHHE AHATMTUYCCKHX MATepPHaJiOB M 0030pOB st
dbopmupoBanust HMHBecTopam MHIMBUAyalbHBIX WHBECTHIIMOHHBIX peKkoMeHjanuid. Hecmorps Ha 3To,
MHBECTUIIMOHHBIN COBETHUK HE MPEAOCTABIIACT HUKAKUX FapaHTUH M 3aBEPEHUH B TOM, YTO Takas WH(pOpMaIus
SIBIISIETCSI TIOJIHOW W JIOCTOBEPHOM. 3a JIOCTOBEPHOCTh YKa3aHHOW HH(OpMAaIMM HECYyT OTBETCTBEHHOCTh TPETHU
JIMIA, YTO HE UCKITIOYAET BEPOSTHOCTH MOSBJICHUS OMIMOOK, HETOYHOCTEH B yKa3aHHOW MH(popMaiuu. B cBs3u ¢
BBIIIICTIEPEUNCIICHHBIME 00CTOSATENbCTBAMU VHAMBH Iy abHAS WHBECTUIIMOHHAS PEKOMEHIAINS MOXET COJepPKATh
HEKOPPEKTHBI BBIBOJ O TMEPCIIEKTHBAX HM3MECHEHUS CTOMMOCTH IICHHOM OyMmaru, MepCcreKTHBax HW3MEHEHHS
(hMHAHCOBBIX TMOKa3aTeliell AMHUTEHTa, MEPCHEKTHBAX OTPaciid, OCHOBAaHHBIH Ha yKa3aHHOW HHGOpMAIUH, IO
MPUYMHAM, HE3aBUCSIIUM OT IHBECTHUIITMIOHHOTO COBETHHKA.

IIpenocranenne MHauBuAyaaIbHOM HMHBECTHUIIMOHHOM PEKOMEHIAIMU OCYHIECTBIISIETCS VIHBECTHUIIMOHHBIM
COBETHHKOM C y4eToM ormpejesienHoro Muasectunmonnoro npoduist MHBecTOpa M arpernpoBaHHON MH(MOPMAIUH
00 WHBECTHUIIMOHHOM TOPU30HTE, OXKUAAEMOW JOXOIHOCTH, JOMYCTUMOM pHCKE, a TaKXke CBeJCHHHA 00



MHBECTHLMOHHBIX Liessix MHBecTopa, kotopas conepxkurcsi B CripaBke 00 nHBecTHIOHHOM npoduiie MHBecTopa
u/unu B AHkere MHBecTopa, sBisronieiics npuioxenneMm k CrnpaBke 00 MHBeCTHIMOHHOM npodwie MuBecTopa.
VYkazanHas uH(popManus o0 MHBecTope (XapakTepHCTUKH) HE SBISETCS CTATHYHOH, B CBS3M C YEM MOXKET
M3MEHATBCS C TEYEHHEM BPEMEHH, BCIIeNCTBUe 4ero MHBectop 00s3aH mpouHpOpMHpOBaTh MHBECTHIIHOHHOTO
COBETHHKa 00 M3MEHEHUH MHPOPMAIIHH, KOTOpask CoAepKUTcs B AHKeTe MHBecTOpa.

MHBecTOp €aMOCTOATENBHO HECET PHUCK, CBA3aHHBIA C IpenocTaBieHHeM MHBECTHIMOHHBIM COBETHHUKOM
WNuauBuyansHOW WHBECTHIIMOHHON pEKOMEHIAINK, OCHOBAaHHON Ha MH(popManuu 00 HBECTUIIMOHHOM TIpoduIe
WNuBecTopa, KoTOpas He SBISETCA AaKTyaJlbHOW, B CBSA3M ¢ 4eM VIHBECTOpY pPEKOMEHAYETCS CBOEBPEMEHHO
nH(pOopMUpPOBaTh VHBECTHUIIMOHHOTO COBETHHKAa 000 BCeX MPOU3OMICANNX HW3MEHCHHAX, BIHUAIONIMX Ha
NuBectunmonnsit nmpoduins MHBEcTOpA.

Wndopmarms, yka3zanHas VHBeCTHIIMOHHBIM cOBeTHHKOM B CrpaBke 00 HHBECTHIIMOHHOM Mpoduie
NuBectopa u B UHIMBUAYaNbHON HHBECTUIIMOHHONW PEKOMEHAALINHU, HE MOXKET paccMaTpuBaThcs MTHBeCTOpoM Kak
TapaHTus JOXOAHOCTH LIEHHBIX OyMar B OyIyIIeM.

Bes wHbopmanms akTyalbHa HCKIIOYHTENIBHO II0 COCTOSHHUIO Ha JaTy TNpenocTaBieHus IMHBecTopy
WuauBumyansHOW HMHBECTHUIIMOHHOW PpEKOMEHJAIMM, €CIM B CaMOil pEKOMEHJAllMu WM B JOTroBope 00
WHBECTHIIMOHHOM KOHCYJIBTUPOBAHUH HE COACPKUTCSI MHBIX YCIOBUU.

HecMotpss Ha IOMKHYIO OCMOTPHUTEIHLHOCTh TIPH TOJATOTOBKE WMHIWBWAYalbHOW WHBECTHIIHOHHON
pexomeHanuu, VIHBECTUIIMOHHBIN COBETHUK HE JlaeT HUKAKUX TapaHTHH U 3aBEPEHHI U HE MPUHUMAET Ha ceds
OTBETCTBEHHOCTH B OTHOIIEHUHM HAJEKHOCTH, TOYHOCTH M TOJHOTHI WHGOpPMAIUK, CoOJepXkaileics B
WNHnuBuIyanbHON HHBECTHIIMOHHON PEKOMEHIAIIHH.

IIpu NpuHATHH HHBECTUIIMOHHBIX pelleHuil IHBecTOp He BIIpaBe 00OCHOBAHHO IMOJIATaThCSA HCKITFOUUTEIIEHO
Ha uH(pOpMAIHIO, KOTOpas colepkuTcd B MHAMBHIYanbHON WHBECTULIMOHHOW pexoMmeHpanmu. [Ipu mpuHsTHM
WHBECTHUIIMOHHBIX pelreHnii MHBeCTop IOKEH MPOSBIATE OCMOTPUTEILHOCTh, IPOBOJIUTH COOCTBEHHBIN
WHBECTHIIMOHHBIA aHAIHM3 W OIIEHKY PHCKOB, OPHEHTHUPYSICh HAa PHUCKH, yKazaHHble B pasnenax [-III macrosmmei
Hexmapanuu, He TMojarascb HCKIIOUUTENFHO Ha HWHQPOpPMAlLMIO, TPEACTaBICHHYI B VHIuBUAyalbHOU
WHBECTUIIMOHHON PEKOMEHAIINH, a TakXkKe, IPH HeOOXOAMMOCTH, TOJIY4aTh OTACIbHBIC HAIOTOBBIC, (DMHAHCOBBIC,
IOpUIMYEeCKe U WHBIE HEOOXOJMMble KOHCYJIbTauuu. Taroke, HecMoTps Ha (opmupoBaHue MHBECTUIIMOHHBIM
COBETHHKOM MHIMBHIyalbHON WHBECTHIIMOHHON PEKOMEHIAIMH, B HAWUOOJBIICH CTENEHH COOTBETCTBYOIICH
nHTepecam MHBecTopa u ero MHBeCTHIIMOHHOMY TIpOQITio, IHBECTOp TOJDKEH YYHTHIBATh, YTO CTOMMOCTD JTFOOBIX
I/IHBeCTI/IHI/Iﬁ MOXCET yBeJ'II/I‘{I/IBaTI)CSI NJiIn yMeHbHIaTBCH, 1 KIIMCHT MOXXET IMOHECCTU y6I>ITKI/I.

IIpenoctaBnenne MHauBHayanbHOW WHBECTHUIIMOHHOW pEKOMEHJAIMM He sBIsieTcd  ogepToil 1o
MPUOOPETEHHIO / TIPOIaXKe IICHHBIX OyMar WM MPEIIOKCHHEM HAIPaBIATh OPepThl IO MPHOOPETEHUIO / TIPOJIaXKe
LHEeHHbIX Oymar. VHanmBuayadbHasT MHBECTUIIMOHHAS PEKOMEHJAIMS HE COIEPXHUT TapaHTUH COBEPIICHUS
WHBecTopoM cHOenKu Mo ONpeneNieHHOH IeHe. VHanBumyanbHas WHBECTHIMOHHAS PEKOMEHIAIS HE COIOCPIKUT
peKiIaMy IIeHHBIX OyMar.

WNHnuBuIyansHasi HHBECTHIIMOHHAS PEKOMEHIAIUS BIOCIECICTBUM MOXKET ObITh U3MCHEHA.

VIHBECTUIIMOHHBIH COBETHHK HE NPUHMMACT Ha ce0s OOSM3aHHOCTH MO OOHOBICHHIO WH(OPMAIUH,
cozeprkaieiicas B MHAMBHUAyaTbHON HHBECTHILHMOHHOM pexoMeHnammu. MHbopMmamus o IOpUIMYECKUX JIUIAX U
[EHHBIX OyMarax yKa3aHHbIX IOPHUIMYECKHX JIMI, TpPEACTaBIeHHas B VHAWBUIyalbHOM WHBECTHIIMOHHOMN
PEKOMEHJAlMHU, HE SIBIISETCA UCUEPIIbIBAIOIICH.

Ilpn mnoaroroBke WHauBHAyanbHOW WHBECTHUIIMOHHON pekoMeHAannuu HBECTULIMOHHBIM COBETHHK
HCTIONB3YeT MyOJUYHYI0 WH(OPMAIHIO, MOJYYECHHYI0, B TOM 4YHCIE, CO CTPAHUI] O(QUIMATIBHOIO PaCKpPBITHS
KOPIIOpaTUBHOW WH(OPMAIIMH, 32 JIOCTOBEPHOCTh KOTOPHIX OTBETCTBEHHOCTh HECYT TPETHH JIMIIA, B TOM YHCIIC
IOpUIMYECKUE JIMIA, KOTOPBIE SIBJSIFOTCS OSMHUTEHTAMH IIEHHBIX OyMar, yKa3aHHBIX B VHIUBWIyalbHOU
WHBECTHUIIMOHHON pekoMeHmanuu. MHopManus, cojepxamas PeAnonoKeHus (OKUIAaHUA W MPOTHO3bI)
OTHOCHTENBHO OYIylIMX COOBITHH, a TakKe MOKa3aTeld BO3MOXKHOW OyayIel JOXOJHOCTH yKa3aHHBIX IICHHBIX
OymMar, He SBIIIOTCS YTBEP)KIACHUAMHU U HE coJiepKaT oOeIanuii (rapanThid) OyayIiel JOXOAHOCTH [ICHHBIX OyMar.
VYkazaHHas WHQOpPMANHUSA JOJDKHA BOCIPUHUMATHCA HBECTOpOM KaK He3aBHCHMAas OICHKA, OCHOBaHHAs Ha
HHTEpIpETAINY MyOIMYHON nHpOpMaIK 00 yKa3aHHBIX [ICHHBIX OyMarax.

I/IHBGCTOp CaMOCTOSATCIIBHO MNPHUHUMACT PEIICHUA O COBepHJeHI/II/I/HCCOBepLHeHI/II/I CICIOK, a TaKXKeE
CaMOCTOATECIIBHO HECET PUCK Y6BITKOB, CBs3aHHEBIX C COBeleeHI/IeM/HeCOBepIHCHI/ICM YKa3aHHBIX CACIIOK.



IIpu paccmorpennn NuauBuayansHOW WHBECTHUIMOHHON pekomeHAanunu HBecTopy cienyeT MOMHHUTH O
CIIEYIOIUX PUCKAX:

— y MHBecropa B ompeeleHHbId MOMEHT BpEeMEHH MOXET OTCYTCTBOBAaTh YacTh pejeBaHTHOW s MHBecTopa
nH(pOpPMAINK, B CBS3W C YeM NpH NMPHHATHU WHBECTHUIIMOHHOTO pelieHus VIHBECTOpY HE CTOHMT OTpaHWYMBATHCS
JIUIIb HHpOpManHel, KoTopas COIEePKUTCS B IHIMBUITyalTbHOW MHBECTUITMOHHOW PEKOMEHTAINH;

— I/IHBeCTOp MOXKET HCIPABUJIIBHO TPAKTOBATH I/IH(l)OpMaIII/IIO 0 CACJIKC 1 MHBECTUIIUOHHOM PE3YJIbTATC yKa3aHHOI71
CHCJIKU, KOTOpas COACPIKUTCA B I/IHIII/IBI/II[yaHLHOI\/'I WHBECTUIIMOHHOM PEKOMECHAANH,

— HWupuBuayanbHas WHBECTULIMOHHAS PEKOMEHIAIMS HMMEEeT CPOK ACHCTBUS, B CBA3H C 4Y€M HCIIOJIb30BaHHE
HNuBectropom MHIuBHIyanbHON WHBECTUIIMOHHOW PEKOMEHIALMH TIOCJIE HMCTEUEHHUS CpPOKa JEUCTBHS MOXKET
MIPUBECTH K BOSHUKHOBEHUIO YOBITKOB Yy YKa3aHHOTO MHBecTopa.

Oo0patute BHUMaHue! HHBeCTOp OCBeOMJIEH 0 PHCKe BO3HMKHOBEHHUSl Y Hero yOBITKOB B ciIy4ae
COBEpIIEHHs CHeJI0K ¢ (UMHAHCOBBIMH MHCTPYMEHTAMHM Ha OCHOBaHMM mnpegocraBiaenHoii HHP c
OTCTYIUICHHEM OT YCJOBHMil, ykazaHHbIx B MHWP (BkiII0Yasg PHUCK BO3HMKHOBEHUsI YOBITKOB B cCiy4ae
COBepUIEHHs] KJIHEHTOM CAeJIOK ¢ ()MHAHCOBBIMM HHCTPYMEHTAMH YACTHYHO JIHGO0 32 NpefieJjaMH CPOKOB,
YKa3aHHbIX B HHBECTHIHOHHOW peKOMEHJalud HW/MIM B  J0ropope 00 HHBECTHIHOHHOM
KOHCYJIbTHPOBAHHMN).

2. OnepauMOHHbII PUCK

OmnepalvoHHbIl PUCK — 3TO PHCK MPAMBIX MM KOCBEHHBIX MOTeph IHBECTOpa B pe3ylibTaTe
HECOBEPIIICHCTBA WJIM OIMHOOYHBIX BHYTPEHHHX IIPOLECCOB HBECTHIIMOHHOTO COBETHHKA, HEKOPPEKTHBIX
nercTBuit win 6e3neicTBrsl pabOTHHKOB HBECTUIIMOHHOTO COBETHUKA H/WJIM BO3JCUCTBUSI BHEIUIHHX COOBITHIA,
cOOCB W HEIOCTaTKOB HWH()OPMAIIMOHHBIX, TEXHOJIOTHUCCKMX M WHBIX CHCTEM, IPABOBOM pHCKE, PHUCKE
nH(GOPMAITHOHHON 0€30ITaCHOCTH.

OnepanroOHHBIN PHCK MOXKET UCKIIOUUTD HITH 3aTPyIHHUTH COBEPIIEHHUE CIAENOK (Omepanuii) u B pe3yiabTaTe
mpuBecTd K YyObITKaMm MuBectopa. MHBecTopy HEOOXOAMMO BHHMATETBFHO O3HAKOMHUTBCS C JOKyMEHTaMHU
VIHBECTUIIMOHHOTO COBETHHKA, a TAKXKE B3aUMOJAEHCTBYIOIIUX ¢ HUM (DMHAHCOBBIX OpPraHU3aLUil, Il TOr0 4TOOBI
OLICHUTH, KAKME U3 PHCKOB, B TOM YHCJIE KaKHe U3 PUCKOB TEXHHMUECKUX cOOeB, HECeT (PUHAHCOBAS OpraHU3AlMs, a
KaKMe U3 PUCKOB TEXHHUECKUX cOOEB MOTYT OBITh BO3JIOXKEHH! Ha lHBECTOpA.

2.1. TexHUUYECKMi4 (TEXHONOTUUYECKUIA) PUCK KaK PasHOBUAHOCTb OnepaLMoHHOro pucka

IIponienypa MHBECTHIIMOHHOTO KOHCYIBTHPOBAHUS MOXKET OCYIIECTBISITHCS C UCTIONB30BAHNEM TEXHHUECKHUX
U TPOTPaMMHBIX CpPEACTB, B TOM YHCJIE alropuTMa ompeneneHuss WMHecturmonHoro mpodwuns HHBecTopa,
QITOPUTMA TPEJOCTABICHUS MHIUBUIYaTbHBIX WHBECTHIIMOHHBIX PEKOMEHIAIUI, alropuTMa IpeoOpa3oBaHUs
NHauBuIyanbHBIX HMHBECTUIIMOHHBIX PEKOMEHJAIMi B TMOpy4YeHUs bpokepy Ha COBEpIICHHE OImepanuid ¢
(bMHAHCOBBIMU MHCTPYMEHTAMH, IPUMEHEHHE KOTOPBIX MOXKET MOBJIEYh BOZHUKHOBEHHUE MPSIMBIX WJIM KOCBEHHBIX
MOTEPh 10 MPUYHHE PEaATH3alUN HAPYIICHHH B HOPMAILHOM (DYHKIITHOHUPOBAHWH TEXHUYECKUX M MPOrPAMMHBIX
cucteM (mpoOieM TEXHMYECKOTO XapakTepa, B TOM YHCIIE HEHCIpaBHOCTEH M cOoeB B paboTe 00OpymOBaHUS,
MPOrPaMMHOT0 00eCIieUeHHs, SHEPTOCHAOKEHHUS U T.I1.), TOCPEICTBOM (POPMHPOBAHUS HEMOTHON (HEKOPPEKTHOM)
WuauBumyanbHOW HMHBECTHIIMOHHOM PEKOMEHJAllMM W/WIM  HEBO3MOXXHOCTM  HWCHOJHEHHs MHBecTopoM
WNHuBuyanbHON HHBECTUIIMOHHOM pEKOMEHAAINH.

MHBECTUIIMOHHBIN COBETHHUK, HCIOIB3YIOMHNI B CBOCH MPO(EeCCHOHATBHON AESATEIFHOCTH COOTBETCTBYIOIINE
IIPOrpaMMHBIE CPEACTBA, IPUJIAraeT BCE pa3yMHbIC YCWIHA, HAlPAaBJICHHBIE HA HCKIIOYEHHUE HApYIICHHH,
BIIMSIONINX HA UX paboTy, OAHAKO HE MOKET OJJHO3HAYHO rapaHTHPOBATh UX Oe3ynpeyHoe PyHKIHOHUPOBAHHUE.

WuBecTop moaTBepKIacT MOHUMAHHUE TOTO, YTO YKa3aHHBIC TEXHUYECKUC (TCXHOJIOTHUECKHUE) PUCKH TaKKe
MOTYT BO3HHMKATb CO CTOPOHBI bpokepa, obcmyxwuBaromero MHBecTOpa, UTO MOXKET 3aTPyIHUTh WM CHENATh
HEBO3MOKHBIM HaIpaBJICHUE IOPYYCHHI, B TOM 4YHCJIEC HNOPYYECHHH Ha COBEpILICHHE CAEIOK C (HPMHAHCOBBIMHU
WHCTPYMEHTaMH, MOJy4YeHHe HH(OpManuu 00 HX CTOUMOCTH (KOTHPOBKAX), CTOMMOCTH HWHBECTHIIMOHHOTO
noptdens MuBecTopa, MIaHOBOH MO3WIMHN, pa3Mepe HadalbHON MapikH, pa3Mepe MUHHMaIbHOW MapXH, OTYETOB
Bpokepa u nnoit nHpopMaIUH.



2.2. NpaBoBOI4i pUCK

HpaBOBOfI PUCK ITPEACTABIIACT coboii PUCK ITOTEPb M3-3a HCTATUBHOI'O M3MEHCHHUA 3aKOHOAATCIbCTBA HIIU
IMOA3aKOHHBIX HOPMATHUBHBIX aKTOB, PEryJIMPYHOHIUX PBIHOK ICHHBIX 6YM3.F WX WHBIC OTpacCJI 3KOHOMHUKH, a
TaK¥XKC HCCO6HIOI[6HI/I$I HHBCCTOpOM TpC6OBaHI/II71 3aKOHOJATECJIIbCTBA, KOTOPbBIC MOIYT HOpPAMO HWJIHM KOCBEHHO
MPUBECTU K HETATUBHBIM IJIA HHBGCTOpa TIOCJICACTBHUAM.

K ogHOMy H3 OCHOBHBIX IIPaBOBBIX PHCKOB TaKXK€ OTHOCHTCS DPHUCK, CBSI3aHHBIA C HECOOIIOICHHEM
TpeboBanuii DenepanbHoro 3akoHa oT 27 uronst 2010 r. Ne224-d3 «O mpoTUBOJCHCTBUM HEMPaBOMEPHOMY
UCTONBb30BAaHUIO HHCalepckoil MH(OpMAaLUM M MaHUIYJIUPOBAHUIO PHIHKOM M O BHECEHHM M3MEHEHUH B
OTJIeNIbHBIC 3aKOHOIaTeNbHbIe akThl Poccuiickoit denepanumy (nanee — deaepanbHbiii 3akoH Ne224-D3).

WNuBecTop TmMOHMMAaeT ¥ TpPWUHHMAaeT Ha ceOsd TPaBOBOW PHCK, CBA3aHHBIA C UCIOJIB30BaHHUEM
WupuBunyanbHOH HMHBECTUIIMOHHOW PEKOMCHIALMYU, MPEIOCTaBICHHONW LHBECTHIIMOHHBIM  COBETHHKOM,
coJieprkaiieit ”HPOPMAIIHIO O CIENKe ¢ IeHHOH Oymaroi ((PMHAHCOBBIM WHCTPYMEHTOM), B OTHOIICHUH KOTOPOH
HHBecTop BKIIOYEH B CITUCOK HHCAWCPOB COOTBETCTBYIOMIETO IOPUAMICSCKOTO JIHIIA.

HHuBecTop 00s3aH OCYHIECTBIISITH CAMOCTOSITEIbHYIO OLIEHKY BO3MOXXKHOCTH HCIOJNHUTH IPEAOCTABICHHYIO
VIHBECTUIIMOHHBIM COBETHUKOM MHIUBHIyanbHYI0 MHBECTUIIMOHHYIO PEKOMEHIALUIO C YYETOM YCTaHOBJICHHBIX
WHBecTopy 3ampeToB U OrpaHUYEHUH, B TOM YMCIIE KaK MHCallepy, NpeaycMOTpeHHbIX DenepaibHbIM 3aKOHOM
Ne224-®3, mnpaBwiaMM BHYTPEHHETO KOHTPOJS IO MPEAOTBPALLCHUIO, BBIABICHUIO U  IPECEUCHUIO
HETPaBOMEPHOTO  WCIIONB30BAaHUS WHCalaepckodl wHpopmMammu © (WIKM) MAaHUIYJIAPOBAHUS  PBHIHKOM
COOTBETCTBYIOLIETO OPUIMYECKOrO JIUIA, JIUIIOM, BKJIIOYEHHBIM B CIHCOK HHCAalJIepoB KOTOPOTO SBISETCS
WHuBecTop, a Takke YCIOBUSIMM COBEpIIEHHMS omnepanuil ¢ (UHAHCOBBIMH HHCTpyMEHTaMH VIHBecTopoM,
BIJIFOUEHHBIM B CIIMCOK MHCAMIEPOB COOTBETCTBYIOLIETO IOPUANYECKOTO JIMLIA.

V. PUCKM, CBA3aHHbIE C UCNO/Ib30BaHMEM NPOrpamMmmMbl aBTOC/1Ie4,0BaHUA

Ilpy nonmydyeHMHM UWHAWBUAYAIbHBIX HMHBECTUIMOHHBIX PEKOMEHJALMN TOCPEACTBOM  IPOrPAMMBI
aBTOCJICIOBAHMS CIIEJIKM Ha OpOKepcKkoM cuére MHBecTOpa COBEpINAIOTCS aBTOMATHYECKH, 0€3 MpeIBapUTEIHHOTO
noarBepxkAeHus MHBecTopoMm Kaxmod caenku. [loMuMo puckoB, omucaHHBIX B pazgenax [-IV Hacrosimein
Hexnapanuu, IHBecTOp NpUHUMAET Ha ce0s CIeIYOIUe JOMOJHUTENbHBIC PUCKHU:

— PUCK COBEPUIEHUS CAEJIIOK B MOMEHT, Koryia MIHBECTOp HE UMEET BO3MOXKHOCTH OTCIIEKUBATh COCTOSTHUE CBOETO
cuéTa;

— PHCK OTKJIOHEHHs1 ()MHAHCOBOTO pe3ynbTata VMHBecTOpa OT pe3ynbTara cTpaTernd (TOYHOCTh CIEIOBAHUS) —
BCJICAICTBUE NPOCKAIB3bIBAHUS LIEH, OKPYTJICHUS KOIWYECTBAa LIEHHBIX Oymar 10 LEJIOro 4yucia JOTOB, MOMEHTOB
BBOJa M BBEIBOJA JICHEXXHBIX CPEICTB, pa3Mepa CuéTa, BPEMEHHBIX 3aJepikeK NpHu (OPMHUPOBAHWM U TIepenade
MIOpy4EeHUil;

— PHCK, CBS3aHHBIH C HapyLIICHHEM HENPEPhIBHOCTH (PYHKIMOHUPOBAHUS TPOrpaMMbl aBTOCIIEAOBAHUS
(TexHWYECKHE COOH, TEpephIBEI B padoTe, HEAOCTYITHOCTh MPOTPaMMBI BCIEACTBHE MPOBEACHHS TEXHHIESCKHX
paboT), B TeYeHHE KOTOPOTO WHIWBHIyaJbHBIC WHBECTHIMOHHBIE DPEKOMEHIALNH HE IPEIOCTaBISAIOTCS U
nopy4eHust 6pokepy He (OPMHUPYIOTCS, IPU 3TOM paHee OTKPBITHIC MO3MIHUH OcTaioTcs Ha cuére VHBecTtopa u
HNOJBEPKEHBI PPIHOYHOMY PUCKY;

— PHUCK BO3HMKHOBEHHUS HEMOKPBHITHIX (BPEMEHHO HEMOKPBITHIX) MO3ULUN U COBEPILIEHUS CHIEIOK C HEMOJHBIM
MOKPBITHEM, €CIY 3TO MPEAYCMOTPEHO BBHIOPAHHOI CcTpaTeruei; MOTEHIMANbHBIC IIOTEPH IPU TAKUX CIENIKAaX MOTYT
MPEBLICUTh CyMMY COOCTBEHHBIX akTUBOB MHBECTOPA;

— PWCK, CBSI3aHHBIM C TpeoOpa3oBaHWEM WHIWBUAYaTbHOW HWHBECTHIIMOHHOW pPEKOMEHIAIMH B TOpPYYCHUE
Opokepy: mopydeHue (GpopMHpyeTcss U nepenaércs OpoKepy aBTOMATH3MPOBAHHBIM CIIOCOOOM, I¢HA WCTIOJHEHUS
MOJKET OTIIMYATHCSI OT IICHBI, YKa3aHHOW B PEKOMEHJIAINH, B MPEJIeNax JOMYCTUMbBIX OTKIOHEHHH, yCTaHOBICHHBIX
TpaBUIaMH CEpBHUCA.

WuBecTop BrpaBe B J1I000H MOMEHT OTKIIIOUHTHCS OT CTpaTerWd B JIMYHOM KaOuHeTre cepBmca. [lopsmok
JNEeWCTBUH TPH TEXHUYECKHX COOSX M CHOCOOBI COBEPUICHHS ONEpaluil ¢ (UHAHCOBBHIMH HWHCTPYMEHTaMH Oe3
WCTIONIb30BAHUS IPOTPaMMBI aBTOCIICIOBAHUA OITHCaHBI B Pernmamente cepBHca
(https://eninvs.com/core/fs/documents/regulations). O mpekpameHny UCTIOIBE30BAHUS IPOTPaMMBI aBTOCIIEIOBAHUSI
W BpPEMEHHBIX mepepbiBax B e€ pabore MHBecrop HHGOpPMHpYETCs B MOpPSAKE, YCTAHOBICHHOM YyKa3aHHBIM
PernamenTom.



VI. 3aKkntouutenbHble NONOXKEHUA

1. Hacrosmas Jleknapauus He mpecienyeT Leilb 3aCTaBUTh IHBECTOPOB OTKA3aThCs OT OCYILECTBIEHHS ONepaluit
Ha PbIHKE IEHHBIX OyMmar, a mpu3BaHa MOMoYb MIHBECTOpaM OLIEHUTH PUCKU U OTBETCTBEHHO IOJOWTH K PELICHUIO
BOIIPOCa O BHIOOPE Pa3yMHOI WHBECTHIIMOHHOMN CTPATErHH W OIIPEICIICHUH YCIIOBUM IoroBopa ¢ IHBECTHITMOHHBIM
COBETHUKOM.

2. Hactosmas Jexiapauusi He pacKpblBaeT BCE€ IOTCHLUAIbHbIE PHCKM W HHbIE acCIeKThl, CBSI3aHHBIE C
WHBECTUPOBAHHUEM B KOHKPETHBIC IICHHBIC OyMard wid (pUHAHCOBBIE WHCTPYMEHTHI, B CBS3M C YeM [0 Hadaia
OCYIIECTBJICHUS! UHBECTUPOBaHUA MHBECTOp JOJDKEH YOETUThCS B MOJHOM IIOHUMAaHUU YCIIOBUI MHBECTUPOBAHUS
U B HAIMYHU COITyTCTBYIOIIMX PHUCKOB. Ilpm HeoOxommmocTn MHBECTOp MOXKET 3ampocuth y MHBECTHIIMOHHOTO
COBETHHUKA Pa3bsACHEHMs 10 PUCKaM, OIMCAaHHBIM B HacTosAwel [lexnapanuu.

3. UuBectop yBemomisieH O TOM, 4TO VIHBECTHMIIMOHHBIM COBETHHK sBIsieTcs uieHoM CamoperyiupyemMon
OpraHu3aLuu AcCCOMalys MEXIYHApOJHbIX UHBECTUIIMOHHBIX KOHCYNbTaHTOB U coBeTHUKOB (CPO AMMUKC), k
KoTopoii MHBecTop MOXeT 0O0paTUTHCS HPH HapyIICHUH VIHBECTHIMOHHBIM COBETHHKOM €ro IpaB M 3aKOHHBIX
UHTEPECOB.

4. TocymapcTBEHHOE peryJMpoBaHHE W HAI30p B OTHOLIECHUM JAESTEIbHOCTH VHBECTHIIMOHHOTO COBETHHKA,
SMHUTEHTOB, MPOPECCHOHANBHBIX YYaCTHHKOB pBIHKA IIEHHBIX OyMar, OpraHHU3aTOpOB TOPTOBIM W APYTHX
(bMHAHCOBBIX OpraHu3anmii ocymecTBiseTcss lLleHTpanbHbEIM OaHkoM Poccuiickoli ®enepanuu, K KOTOPOMY
WHuBecTop Takke MOXKET OOpaTHTbCA B Ciy4ae HapyIIeHHUs ero mpaB W MHTepecoB. Ilomumo storo, MHBecTOp
BIIpaBE OOPATUTHCA 32 3AIMUTON CBOUX MPaB M MHTEPECOB B CyIeOHBIC M IPABOOXPAHUTEIBHBIEC OPTaHEbI.

C Jlexjapanueii 03HAKOMJIEH, H3JI03K€HHbIE PUCKH IIOHUMAK0 U IIPHHUMAIO:

Jac. MHH. & » 20 I.

(moaruce) (pamunust, umst, otuectBo MHBecTopa)



