Jexyiapanust o puckax

Lenp Hactosmieit [ekmapanuii - mpemoctaButh MHBecTOopy HH(POpPMALMIO O pPHCKaX, CBSI3aHHBIX C
3aKJIIOUYEHNeM, UCTIOTHEHNEM U TpeKpaiieHneM J(oroBopa 06 MHBECTHIIMOHHOM KOHCYJIBTHPOBAHHH, & TAKKe
COBEpIIICHHEM OIlepaliii Ha PBIHKE LEHHBIX OyMmar M 3aKIIOUYeHHEM CIIENOK, SBISIOIIUXCS MPOU3BOTHBIMHU
(hMHAHCOBBIMY UHCTPYMEHTAMHU.

Puck Ha ¢QuHAHCOBOM pBIHKE BO3HHKAET NPU OCYIIECTBICHHH ONEpaluii ¢ IEeHHBIMH OyMaramMm u
MIPOM3BOAHBIMU ()MHAHCOBBIMH HHCTPYMEHTAMH BCIIEJICTBHE OTKJIOHEHUS (DaKTUYECKOrO pe3ylbTaTa OT
OXKHIAEMOTO B YCIIOBUSX HEOIPEISIeHHOCTH, YTO MOXKET IPHBECTH K BO3HHUKHOBeHHIO y IHBectopa
COOTBETCTBYIOIINX YOBITKOB.

[Ipu 3axioueHW AOTOBOpa OO0 WHBECTHUIIMOHHOM KOHCYJIBTHPOBAaHWW VIHBECTOp TOATBEPXkKAAET CBOIO
OCBEJIOMIIEHHOCTh O PHCKaX, IPUBEJEHHBIX B HACTOsIIEH Jekmapanun u corianraercsi ¢ MpUHATHEM Ha ceOs
BCEX PHCKOB, KOTOPHIE MOTYT BO3HHKHYTH B PE3yJbTaTe€ COBEPIICHHs OMNEpanuii C MEHHBIMH OyMaramul W
MPOM3BOAHBIMU  (DMHAHCOBHIMH HHCTPYMEHTaMH Ha OCHOBaHWHM VHAWBHIyanbHOW HWHBECTHUIIMOHHOM
pexomeHnanum, chopMrupoBaHHONW VIHBECTHIIMOHHBIM COBETHUKOM.

MuBecTop 03HAKOMIJICH, YTO JICHEXKHBIE CPENCTBA, IepeaaBacMble bpokepy s menell MHBECTUPOBAHUS B
(rHAHCOBBIE MHCTPYMEHTHI, HE MOJIEkKAT CTPAXOBAHHIO B COOTBETCTBUH ¢ DenepaabHBIM 3aKOHOM OT 23
nexabpst 2003 1. Nel177-®3 «O crpaxoBaHuu BkIaa0B (uszndeckux jull B 0ankax Poccuiickoit Denepannmy.
HuBecTopy pekoOMeHIyeTCsi 03HAKOMUTBCS C PacXOAaMu, CBSI3aHHBIMH C B3auMojeiicTBuem ¢ bpokepom, ams
OLICHKHN pacxoJ0B, KOTOPLIC 6YILYT BO3HHUKATh B CBA3U C BJIAJCHUCM, XPAHCHUCM U COBCPHICHHUEM OIICpaluu C
q)HHaHCOBLIMI/I HHCTPYMCHTAMU C ILCJIBIO IOJYUCHHA HOCTOBCpHOﬁ I/IH(bOpMaHI/II/I O TOM, 4YTO YKa3aHHbIC
pacxofpl JomycTUMBI Ajsi UHBecTOpa U He JHUIIAIOT €ro 03KUAaeMOro I0X0/a.

Hacrosimas Jleknapauus He packpbiBaeT WH(popMammio 000 BCeX PHCKax, CBSI3aHHBIX CO CHENIKaMd Ha
(hMHAHCOBOM DPBIHKE BCIIEICTBHE Pa3HOOOPa3sl BO3HUKAIOIINX HA HEM CHTYaIHi ¥ TPUBOAUT OCHOBHBIE PUCKH,
C KOTOPBIMHU MOTYT OBITB CBSI3aHBI OTIepalluil Ha (QUHAHCOBOM PBIHKE, B CBS3H € YeM, IHBeCTOpY peKOMEH Ty eTCsI
TaK)k€ O3HAaKOMHUTBCS C COOTBETCTBYIOLIEH Jekinapanued o puckax y bpokepa, mocpeacTBoM KOTOpPOro
HuBectop HaMepeH coBeplIaTh onepannu ¢ GUHAHCOBBIMU HHCTPYMEHTAMH.

I. O01mme pucKu, cBI3aHHbIE C OCYLECTBJIEHHEM ONlepalyii Ha pbIHKe HIEHHBIX Oymar

1. CucTteMHBIN PUCK.

OnHuM H3 OOMIMX PHUCKOB, CBA3aHHBIX C OCYIIECTBICHHEM OIEpalldii HA PBIHKE IICHHBIX OyMmar, sIBIsCTCS
CHCTEMHBII PHCK, KOTOPBIN 3aKJII0YAETCS] B HEraTUBHOM BJIMSIHUM Ha BeCh (PMHAHCOBBIN PHIHOK KaK OT/AEIbHON
CTpaHbl, TaK U TPYIIIBI CTPAH B CBSI3U C HEBO3MOXXHOCTBIO OJIHOTO MJIM HECKOJIBKUX (DMHAHCOBBIX HHCTHTYTOB
BBHIMOJIHATh CBOM (yHKIWH. CHCTEMHBIH PUCK 3aTparvBacT He OTIENBHO B3STHIX YYACTHUKOB (PMHAHCOBOTO
PBIHKA, a LENbIM s OpraHu3allid, €ro COCTABJIAIOIUX B CHIIY BBICOKOM CTENEHHM HMX B3aMMOCBSI3aHHOCTH H
B3aMMOJEHCTBUS, YTO OOYCIIOBJIEHO IPOLECCAaMH IIOOAIM3AMM U YHUBEPCAIM3ALMM, a TAKKE BBICOKOM
CKOPOCTBIO Nepeiadun JaHHbIX ¥ HH(opMannu. OLeHKa CHCTEMHOTO PUCKa SIBIISETCS CIOKHOU 3a/1aueil, HO pH
3TOM peajr3anusl yKa3aHHOTO PUCKA MOXKET 3HAUUTENIFHO MOBJIMATH HA BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

2. CTpaHOBOH pHUCK.

[Tox cTpaHOBBIM PUCKOM CIIEAYET IOHUMATh PUCK TOTO, YTO IEHCTBHS CYBEPEHHOTO TOCYIapCTBa MOTYT OKa3aTh
BIIUSTHUE HA JIOXOBI (B TOM YHCIIE TIOTSHIIMATBHBIE), PACX0/IbI, UMYIIICCTBEHHBIC U HBIC MPaBa H 00S3aHHOCTH
NuBectopa. K 0CHOBHBIM CTPaHOBBIM PHUCKaM MOKHO OTHECTH: MaKpO3KOHOMHYECKHE (OaHKOBCKHUE KPU3HUCHI,
BaJIIOTHBIC KPH3WCHI, KPU3UCHI JIOJNTOBBIX 0053aTElbCTB, CHIKeHHEe Temmna pocta BBII, poct nonrosoii
Harpy3kd, CHW)KCHHE OOBEMOB MEXIYHAPOJIHOW TOPTOBIW W JIp.), MOJUTHUYECKHE (ICKANANUS BOSHHOTO
KOH(DJTMKTA, BBEJCHHE YKOHOMHUYECKUX WIIM WHBIX CAHKIUHU U JIp.), 0OCTOSTELCTBA HEMPEOIOIHMON CHIIBI, B
TOM YHCJIE IPUPOJIHBIE KaTacTPO(Mbl, H3MEHEHUS JICHCTBYIOIIETO 3aKOHOAATEIhCTBA (IPUHATHE HOPMATHBHBIX
MIPABOBBIX aKTOB, CTAH/IAPTOB CAMOPETYJIMPYEMbIX OpraHH3allHid, PEryIUPYIONINX PHIHOK IEHHBIX OyMmar, nin
VHBIE OTPACIIA SKOHOMUKH, KOTOPBIE MOTYT MPSMO WM KOCBEHHO NMPUBECTH K HETATHBHBIM IIOCIICICTBUIM),
M3MEHEHUs HaJOTOBOTO 3aKOHO/IATENbCTBA (M3MEHEHUS MPaBUII pacyeTa HaJlora, HAJIOTOBBIX CTABOK, OTMEHBI
HAaJIOTOBBIX BBIYETOB H JIP., KOTOPBIE MOTYT IPUBECTU K HEBO3MOXKHOCTH OCYIIECTBICHUS MHBECTUPOBAHSI WITH
CHIDKEHUIO X 3 (EKTUBHOCTH, HEOOXOIUMOCTH TPOIAXKH YacTH MOPTQEIIs EHHBIX OyMar u Jp.).



3. PeIHOYHEIH pHCK.

PbIHOUHBIN pHCK TPOSIBIISICTCS B HEOJIArOMPHUATHOM W3MEHEHWH IIeH Ha ()UHAHCOBBIC WHCTPYMEHTHI, B TOM
qrcie M3-3a HeOJAronpUsITHOTO M3MEHEHHS TOJUTHYECKONW CUTYallMd, PEe3KOH JeBajbBallid HAIIMOHATBHOW
BaJFOTHI, KPU3HCA PHIHKA TOCYJAPCTBEHHBIX JIOJTOBBIX 00SI3aTENbCTB, OAHKOBCKOTO M BAIIOTHOI'O KPHU3HCA,
00CTOSATEIHCTB HETIPEOIOTMMON CHITHI ((popc-Makop), M KaK IPABHIIO TIPUBOIUT K CHIDKCHHIO TOXOTHOCTH FITH
Jaxe yObITkaM. DPPEeKTHUBHBIM HHCTPYMEHTOM JUTSl CHIDKCHHS 3aBUCHMOCTH OT PBIHOYHOTO PHCKA SIBISICTCSI
nuBepcudukaius THBecTOpOM CBOEr0 HHBECTUIIMOHHOTO TOpTdens. B 3aBUCHMOCTH OT BRIOpaHHO cTpaTerun
PBIHOYHBIH PHICK OYET COCTOSTH B YBENWYCHUH (YMEHBINICHHH) IIEHBI (PUHAHCOBBIX HHCTPYMEHTOB.
PBIHOYHBIN PUCK BKIIIOYAET B Ce0sI CIEAYIONINE BUJIbI PUCKOB!

3.1. IleHOBOI pHUCK:

IMo eHOBBIM PUCKOM CIIEYeT TOHUMATh BO3MOXHOCTh CHHIKEHUS JJOXOHOCTH WITH MONy4YeHUs] GUHAHCOBOTO
yObITKa MHBECTOpPOM BCIENCTBHE HEONArONPHATHOTO W3MEHEHUS IICHbI aKTHBa, MOJIMTUYECKOW CUTYAIIWH,
PE3KO JIeBaNbBAIMK HAIMOHAILHON BalFOTHI, KPU3UCA PBIHKA TOCYJIapCTBEHHBIX JIOITOBBIX 00S3aTEbCTB,
0AaHKOBCKOT'O U BAIFOTHOTO KPHU3HCA, OOCTOATENLCTB HEMPEOIOTMMOM CHITBI, TJIABHBIM 00pa30M CTUXUHHOTO U
BOCHHOTO XapaKTepa.

B 3aBucuMocTu OT HanpasiIeHHUS HO3ULUK HEOIaronpyUsATHBIM CLICHAPUEM MOKET ObITh: POCT LIEHBI aKTUBA IIPH
oreparyy KOpOTKO! MPOJakH YKa3aHHOTO aKTHBa WITU MTaJICHUS LIEHbI aKTUBA ITPH MOKYIIKE YKa3aHHOTO aKTHUBa
C LEJIBIO O’KUAaHUSI TIOBBILICHHUS €ro CTOUMOCTH. VIHBECTOp JOIDKEH OT/AaBaTh ce0e OTUET B TOM, YTO CTOUMOCTD
npuHaaiexamux MHBecTopy (GUHAHCOBBIX MHCTPYMEHTOB MOXET KaK PacTH, TaK M CHIDKAThCS, H €€ POCT B
MPOIIIOM HE O3HAYAET €€ pocTa B OyAyIeM.

HeoOxoqumo mnpuHUMaTh BO BHMMAaHHUE, YTO TOJBEPKEHHOCTh PHIHOYHOMY PHCKY YBEIMYHBACTCS B JIHU
BBIXOJIa OTYETHOCTH KOMIIAHUH-3MHTEHTA, TOCJEC MPOBEACHHUS OOIIEro COOpaHUs aKIMOHEPOB KOMITAHUH-
SMUTCHTA, B BBIXOJHBIC U TMPA3JIHUYHBIC JHU, B JHU MyOJIMKAI[MM CTATUCTHYCCKOW M WHOW OQUIMATIBLHON
nH(pOopMaIuy, OOBABICHHUS 0 HECOCTOATEILHOCTH (0AHKPOTCTBE) SMUTEHTA U JIP.

3.2. BamoTHBIH pHCK:

3TO pHCK MOTEPh BCIICACTBUE HEONAroNpHATHBIX M3MEHEHHWH BAOTHBIX KypcoB. 1o BaJIOTHBIM PHCKOM
CIIEZlyeT MMOHUMATh PUCK HEOIArONPHUSTHOTO U3MEHEHHS OJHOM BaIOThl, HOMHHUPOBAHHOW B APYTOH BaIOTE,
MpPU KOTOPOM JI0X0JbI MHBECTOpa OT BiajieHUss (MHAHCOBBIMU WHCTPYMEHTAMH MOTYT OBITh MOJBEPIHYTHI
WHQIIIIUOHHOMY BO3JICHCTBUIO (CHW)KEHUIO peabHOM MOKYyNaTelbHOW CHOCOOHOCTH), BCIEJCTBHE YETO
HHBecTop MOXKET MOTEPSITh 4acTh JJOX0/1a JIN0O TIOHECTH YOBITKH.

BanroTHBIi pHCK Takke MOXET MPUBECTH K HW3MEHEHHIO pa3Mepa o0053aTelbCTB MO (PUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAHHOM BAIIOTOW MM HHOCTPaHHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMH, YTO
B CBOIO OYepeb MOXKET MPUBECTH K YOBITKAM WM K 3aTPYAHEHHUIO BOZMOKHOCTH PACCUUTHIBATHCS 110 HUM.
Crenyer yuuThIBaTh TOT (PAaKT, €CIIM BaJIOTa SIBISETCS HEJMKBUAHOW (€CIM OpPraHU30BaHHBIE TOPIU Ha
BaJIOTHOM phIHKE, oprannzoBaHHbie [IAO MockoBckas bupska He mpoBozsTes, €ciii HeT npsAmMoro Kypca banka
Poccun wmim 6aHKOB), TO BO3MOXHBI OIpEAEICHHBIE TPYIHOCTH C €€ KOHBEPTALMEH, CBS3aHHBIE C
JOTIOJTHUTEJIEHBIMU (PHAHCOBBIMH M BPEMEHHBIMHU M3JIEPKKAMH.

3.3. [IpouieHTHBIH pUCK:

[TpouieHTHBII PUCK MPENCTABISAET COO0H PUCK CHIKEHUS JOXOTHOCTH WIIM MOJTyYeHUs] (PUHAHCOBOTO yOBITKA
WHBecTopoM B ciyyae HECOBIAACHHS CPOKOB IOrameHus TpeO0BaHU U 0053aTENBCTB, a TAK)KE HEOJMHAKOBOM
CTETIEHBIO N3MEHEHUS TPOLEHTHBIX CTABOK. Y OBITKM OT MPOLIEHTHOTO PUCKA MOTYT OBITh CBS3aHBI C IPUBSI3KOM
LEHBI TOPTyeMOr0 WHCTPYMEHTA K YPOBHIO IPOLEHTHOM CTaBKH (Hampumep, oOnuranuu ¢ (GUKCHPOBaHHBIM
KyIIOHOM), AMCIPONOPLUMSMH B HM3MEHEHHSX IPOLEHTHBIX CTaBOK IO TpeOOBaHUSAM M 005A3aTeNbCTBAM,
HEBO3MOXKHOCTBIO pe(pMHAHCUPOBAaHUSI JOXOAA/TIONy4YeHUs] POHANPOBAHMS MO aHAJIOTHYHYIO CTaBKY.
[IponieHTHBII pUCK TPOABISIETCS B HEOJArONPHUSITHOM H3MEHEHWM TIPOLIEHTHOW CTaBKH, BIMAIOLICH Ha
KYpCOBYIO CTOMMOCTb OOJIUTaliii ¢ PUKCUPOBAHHBIM JJOXO/I0M.

3.4. PUCK TUKBUIHOCTH:

[lox prcKOM JTUKBHHOCTH MOHHMAIOT PUCK OTCYTCTBHSI BO3MOXKHOCTU OBICTPO M 0€3 TMOTEph peajn30BaTh

IIEHHbIe OyMaru Ha pbIHKE IO KEJaeMOW IIeHe B BBUJY OTCYTCTBHUS (CHIKEHHsSI) CIpOCa Ha HHX, a TaKXKe
2



BBIBECTH JICHEXKHBIE CPEJICTBA C TOProBoro cueta. Eciu MHBecTop sBsieTcs nepkatesieM OOJbIION TO3UITUH IO
WHCTPYMEHTY, TO €€ JIMKBUIAIUS (3aKPBITUE) MOXKET IPOUTH TI0 CpEJHEH IeHe, 3HAUUTENLHO OTINYAIONICHCS
OT PHIHOYHOH IICHBI U IIEHBI, 110 KOTOPO# hopMupoBanack ganHas no3umus. [Ipu aTom pa3HuIa neH Oyaer Tem
Ooyplie, YeM MeHee JIMKBHJHOW siBisiercs Oymara. Kpome Toro, ciemyer y4uThIBaTh, 4TO B cCIydae
3HAYHUTENILHOTO M3MEHEHMsl IIeHBl IO IIeHHOW Oymare, TOpPrd N0 HEH MOTryT OBITh NPHOCTAHOBIICHEI,
CJIeZIOBATENbHO, OYyJIeT HEBO3MOXKHO 3aKJIIOYHUTH CJACIKY KYIUTH/TIPOJAKU YKa3aHHOW IeHHOW Oymarm Ha
OpraHU30BaHHOM (OHUP>KEBOM) PBIHKE B TCUCHHE TIEPHOIa TIPUOCTAHOBKH.

3.5. Puck HecocTosiTenpHOCTH (0AaHKPOTCTBA) SMUTEHTA aKI[HH:

Puck HecocrostensHOCTH (OAHKPOTCTBA) IMHUTEHTA aKIUH MPOSBISETCS B PE3KOM MAJCHUM ICHBI AKIUHA
KOMITaHWH, TIPU3HAHHON HECOCTOSATENHHBIM, WIN B MPEIBUJICHUN TaKOW HECOCTOSATEILHOCTH. [Nl CHUKEHUS
CHCTEMHBIX U PHIHOYHBIX PUCKOB MHBECTOPY CJICAYET BHUMATEIBHO OTHECTUCH K BBIOOPY U AUBEpcUUKAIN
()MHAHCOBBIX MHCTPYMEHTOB, MCIIONB30BATh PAa3JIMYHBIC KIIACCHI aKTHBOB W Pa3HbIC BATIOTHI, BKJIAJBIBATH B
00BEKTHI MHBECTUPOBAHUS, SBISIOIINXCS YACTSIMHA PA3HBIX CUCTEM.

4. KpenuTHEII prCK

KpeauTtHblii puck mpeacTaBiasieT co00i PUCK HEHCHONHEHUS /| HEHAJICKAIIETO MCIOIHCHNS KOHTPAKTHBIX H
WHBIX 0053aTEeNbCTB, MPHHATHIX Ha ceOs NPYyrUMH JIMIIAMH B CBsI3U ¢ oneparusaMu MuBectopa. Cnemyer
CTEeNUATLHO OOPATUTh BHUMAHKE Ha CIEYIONINE KPEAUTHBIE PUCKH:

4.1. Puck nedoiita mo o0IMraiusM U MHBIM JIOJITOBBIM IIEHHBIM OyMaram:

JlaHHBIN PHCK 3aKITIOYAETCs B HEBO3MOXKHOCTH (BPEMEHHOW HJIM TOCTOSHHOM) SMHUTEHTA JTOJTOBOW LIEHHOM
Oymaru BBITIaYMBaTh 10X0A VHBECTOpY U, P HACTYIICHUH CPOKA MOTAIIeHHUs (€CIIH TaKOH MPeTyCMOTPEH),
BBIIUIATUTH CYMMY B pa3Mepe HOMUHAJIbHOM CTOMMOCTH LIEHHON Oymaru.

OOmIenprHATONH HHTETPaIbHOM OLIEHKOW PUCKOBAHHOCTH MHBECTHIINH B ICHHYIO OyMary sIBJISIeTCs] KpeAUTHBIHI
PEUTHHT, IPUCBOCHHBIN €€ YMUTEHTY MEXIYHAPOJHBIMU UM HALIMOHAIBHBIMA PEUTHHIOBBIMU areHTCTBAMMU.
Crnenyer uMeTh B BUAY, YTO PEHUTHHTH ABJSIOTCS JIUIIb OPUEHTHPAMH U MOTYT B KOHKPETHBIH MOMEHT He
COOTBETCTBOBaTh PEajbHOM CHUTYyallid M HE OTPaXaThb TEKYIIETO (UHAHCOBOTO COCTOSHHS OIICHUBAEMOM
KOMITaHMH.

4.2. Puck KOHTpareHra:

Puck koHTpareHTa — TpEThEro JIMIA MPOSBIISETCS B PUCKE HEUCIIONHEHUsT 0053aTeNIbCTB niepe MIHBecTopoM
CO CTOPOHBI KOHTPAreHTOB, 33/IeHCTBOBAHHBIX B Y4eTe, XPAHEHHH M COBEPIICHUH OMEPaIid C JIEHeKHBIMH
CpeAcTBaMH W/WIK IeHHbIMH OyMmaramu VHBecTopa.

WHBeCTUIIMOHHBIN COBETHHK, B MpeAesax CBOMX ITOJIHOMOYMM, JOJDKEH MPUHUMATh MEPHI 10 MUHUMH3AIIH
YKa3aHHBIX PUCKOB, OJIHAKO HE MOXET MCKJIIOYMTh MX TOJHOCTBIO, TaK Kak B3auMojelicTBue MHBectopa c
KOHTpareHTaMu, KaK MpaBuiio, OCYIIecTBiIseTcs 06e3 ydacTus IHBeCTHIIMOHHOTO coBeTHHKA. MIHBECTOp T0JKeH
oTAaBaTh ce0e OTYET B TOM, 4TO, XOTs1 VIHBECTHIIMOHHBII COBETHHUK JIeiiCTBYyeT B MHTepecax VHBecTopa OT
CBOEr0 HMMEHHM, PHCKH, BO3HHMKHOBEHHME KOTOPBIX BO3MOKHO B pe3yJbTaTe NEWCTBUM TPETbUX JIUL, HECET
HNuBectop.

4.3. Puck HenucnomHeHUs 00s13aTeNbCTB bpokepoM:

Puck Heucnonnenus: BpokepoM HEKOTOpPHIX 00s3aTeibCcTB mepen MHBECTOpoM SBISIETCS BHAOM PpHUCKa
koHTpareHTta. [Ipu Hapymenun Bpokepom mpas u uHTepecoB MHBectopa, MHBecTop BnpaBe oOpaTHTHCS B
CaMOpEryJIMpyeMy0 OpraHu3aluio B chepe GUHAHCOBOTO PhIHKA, 00BEIMHSIOMIEH OPOKEPOB, WIEHOM KOTOPOii
SBJISIETCS COOTBETCTBYIOIIMIT Bpokep, a Taroke B LlenTpanbhblii 6ank Poccuiickoii @enepanunu, n/umm cyneOHbie
U IPaBOOXPaHUTEIbHbBIE OPTaHbl.

5. OnepalmoHHBIN PHCK.

OmnepauroHHBIA PUCK - 3TO PUCK MPSIMBIX MM KOCBEHHBIX MOTeps VHBECTOpa M0 MpUYKMHE HEYMBIIUIEHHOTO
HapywieHuss VIHBECTUIIMOHHBIM COBETHUKOM CBOHMX BHYTPEHHHX MPOLEAYp, OMIMOOK M HETOOPOCOBECTHBIX
JNEUCTBUM COTPYAHUKOB HBECTUIIMOHHOTO COBETHHMKa, cOOEB B paboTe TEXHUYECKHX CPEJICTB
VHBECTUIIMOHHOTO COBETHUMKA W MHPPACTPYKTYPHBIX OpraHM3aIMid, B TOM YHCJIE OPraHU3aTOPOB TOPTOBIIH,
KJIMPUHTOBBIX OPraHU3aluil, a TakxKe JPyTruX OpraHu3aLuil.



OnepalMoHHBIH PUCK MOXKET UCKIIOYHUTh WM 3aTPYIHUTH COBEPIICHUE CACIOK (Omepaiuil) U B pe3ysibTaTe
npuBecTH K yObITKaM IHBecTtopa. MHBecTOpy HEOOXOAMMO BHHMATEIHHO O3HAKOMHUTHCA C TOKYMEHTaMHU
B3aMMO/ICHCTBYIONIMX C HUM (DMHAHCOBBIX OPTaHMU3AIUHA, JIJIsI TOTO, YTOOBI OICHUTh, KAKUE U3 PHCKOB, B TOM
YHCcIIe TEXHUIECKUE PUCKH KaKUe U3 PUCKOB TEXHUUECKHX cOOEB HeceT (DMHAHCOBAsI OPTaHU3aINs, a KaKue W3
PHUCKOB TEXHHYECKHUX COOEB MOTYT OBITH BO3JIOKEHBI Ha MIHBECTOpA.

5.1. TexHnueckuii (TEXHOIOTHIECKUH) PUCK KaK pa3HOBHAHOCTH OMeparimoOHHOTO PUCKA:

TexHuuecknil (TEXHOJOTMUYECKHH) PHCK XapaKTEPU3YEeTCS BO3MOXKHOCTBIO MPSIMBIX WM KOCBEHHBIX

[OTEph IO IPUYMHE BO3HWKHOBEHUS HApPYUIEHWH B HOPMaJIbHOM (YHKIHMOHUPOBAHWU TEXHUYECKHX H
HPOrPaMMHBIX CUCTEM (IPOOJIEM TEXHHYECKOTo XapakTepa, B TOM YHCiIe HeHCIpaBHOCTEW U cOoeB B padote
000pyIOBaHMs, MPOrPAMMHOTO OOECTIeUeHUs, YHEProCHAOKEHUSI W T.II.), MOCPEIACTBOM KOTOPBIX MOXKET
OCYLIECTBIATHCS ~ ompenesneHne  MuBectuunmonHoro  mpodminst, ¢opMmupoBaHue  MHAMBHIYaJIBHBIX
HMHBECTULMOHHBIX PEKOMEHAALUH U UX HanpasieHue MHBecTopy 1160 npeodpaszoBanue B nopyueHus bpokepy
Ha COBEpILIEHHUE ONepaLuil ¢ PMHAHCOBBIMU HHCTPYMEHTAMHU.
WHBecTHIIMOHHBIN COBETHHUK, UCIONB3YIOMINNA B CBOEH MpOo(dhecCHOHATbHON JIEATENFHOCTA COOTBETCTBYIOIINE
IPOTpaMMHBIE CPENCTBA HPUIAraeT BCE€ Pa3yMHbIE YCHIINS, HAIpaBICHHBIC HA MCKIIOYEHHE HapyLIeHHi,
BIMSIOLINX Ha UX paboTy, OHAKO HE MOKET OAHO3HAYHO rapaHTUPOBATh UX Oe3ynpeuHoe (yHKINOHUPOBAaHUE.
WHBecTop moaTBepkIaeT MOHMMAaHHUE TOTO, YTO YKa3aHHbIE TEXHUYECKHE (TEXHOJIOTHYECKHE) PUCKH TakKe
MOTYT BO3HHKATh CO CTOPOHBI bpokepa, obcyxuBaromero MHBecTopa, 4To MOXKET 3aTPYAHUTh WU CHACNIATh
HEBO3MOXXHBIM HAalpaBJiieHUE MOPYYEHHUH, B TOM YMCIIE MOPYYEHHUIl HA COBEpIIEHHE CACTIOK C (PMHAHCOBBIMHU
WHCTPYMEHTaMH, TOJXy4eHHUs] WHPOpMaun 00 MX CTOMMOCTH (KOTHPOBKAaX), CTOMMOCTH WHBECTHUIIHOHHOTO
noptdenss MuBecTopa, MIaHOBOW MO3MIUM, pa3Mepe HayalbHOW Map)KH, pa3Mepe MHHUMAILHOW MapiKH,
ordyetoB bpokepa u nHOM HHPOpPMAIHH.

6. [IpaBoBoii prck

[IpaBoBo# puck mpeacTaBisieT coOO PHUCK MOTEPh WM3-32 HETATHBHOTO W3MEHEHUS 3aKOHOIATENbCTBA WU
MOJI3aKOHHBIX HOPMATHBHBIX aKTOB, PETYJIUPYIOIIUX PHIHOK IICHHBIX OyMar WM WHBIE OTPACIId 3KOHOMHKH,
KOTOpPBIE MOTYT MPSIMO WM KOCBEHHO MTPUBECTH K HETATUBHBIM J1J1s1 IHBECTOpA MOCTIEICTBHSIM.

K mpaBoBOMY pHCKY Tak:ke OTHOCHUTCS BO3MOXXHOCTb M3MEHEHUS IPAaBUJI PacyeTa Hajora, HaJIorOBBIX CTABOK,
OTMEHBI HaJIOTOBBIX BBIYETOB M JPyTrUe H3MEHEHHS HAIOTOBOI'O 3aKOHOAATENILCTBA, KOTOPbIE MOTYT MPUBECTH
K HETaTHBHBIM 7151 IHBECTOpa TOCIIEACTBUSIM.

K mpaBoBoMy pHCKY TakKe OTHOCHUTCSI PHCK HapyIICHHs 3aKOHOAATEILCTBA MPU COBEPIICHUH OIEPAIHid C
(UHAHCOBBIMH HMHCTpyMeHTaMH. K 4YHCIy OCHOBHBIX HOPMATHBHBIX MPAaBOBBIX AaKTOB, PETYIUPYIOIINX
JesITeIbHOCTD Ha (PMHAHCOBOM PBIHKE MOXHO oTHecTH: DeniepanbHbiii 3akoH oT 22 anpenst 1996 r. Ne39-03 «O
pBIHKE TIeHHBIX Oymar», ®enepanbHbiii 3akoH oT 27 wronst 2010 r. Ne224-03 «O mpoTtHBOAEHCTBUN
HETPaBOMEPHOMY HCITOJIBb30BaHUIO MHCANIePCKOi HHDOpMAIMK U MaHUITYJTMPOBAHUIO PHIHKOM M O BHECEHUH
HW3MEHEHUH B OTAENbHBIE 3aKOHO1aTeNbHbIE akThl Poccuiickoit Denepaunny».

7. PUCK MHBECTULIMOHHBIX OrPAHUYEHUN

Puck WHBECTHIIMOHHBIX OrpaHMYEHWH - pUCK YOBITKOB MHBecTopa, CBs3aHHBI C BBEJCHUEM
YIOJTHOMOYEHHBIMH OpraHaMH TOCYJapCTBEHHOH BIacTH (TOCYAApCTBEHHBIMH OpraHamMH) B TOpSIKE,
MPeIyCMOTPEHHOM 3aKOHOaTeNnbCcTBOM P® orpannuennii oOpanieHust EHHBIX OyMar.

II. Pucku coBepuieHus onepanuii ¢ HHOCTPAHHBIMU (PUHAHCOBBIMHM HHCTPYMEHTAMU

IMon mHOCTpaHHBIMU (PUHAHCOBBHIMH WHCTPYMEHTaMH B IelisiX Hacrosimel Jlekmapanuu cienyer MOHHMATh
LEeHHbIe OyMaru, KOTOPBIM NMPUCBOCH MEXIYHApOIHBIA MIeHTHU(OUKAMOHHBIN Kox neHHoi Oymaru (ISIN) u
SMHUTEHTOM KOTODPBIX SIBIAETCS Hepe3uaeHT Poccuiickorr denepauny w/niam MHOCTpaHHAS CTPYKTypa 0Oe3
00pa3zoBaHUs IOPUAMYECKOTO JIUIIA.

WHocTpaHHbIM (MHAHCOBBIM WHCTPYMEHTAM TMPHCYIIM KaK crnenuduieckue, Tak U Bce OOIIME PHUCKH,
ornucanHele B pasgene | Hacrosmeidt exnapaumu. Cpeam crnenuduyeckux PHUCKOB 0co00e BHUMaHHE
HEOOXOIMMO YAETHUTh CIICAYIOIIUM:

1. CucremHBI pHCK.
CucTeMHBI PHUCK ONHCHIBAEMBIX HHOCTPAHHBIX ()MHAHCOBBIX HMHCTPYMEHTOB CBS3aH C CHUTYalHsIMHU,
BIMSIOIIMMH Ha YPOBEHb CHCTEMHOTO PHCKA, K KOTOPBIM OTHOCATCS IOJIMTHYECKas CUTyauusi, OCOOEHHOCTH
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HaI[MOHAIBHOTO 3aKOHOATENhCTBA, 0OCOOEHHOCTH HAJIOTOBOTO U BAIFOTHOTO PETYIUPOBAHUS U BEPOSTHOCTH UX
W3MEHEHUS, COCTOSIHUE TMYOJNMYHBIX (PUHAHCOB, CTENEHb Pa3BUTOCTH (PMHAHCOBOIM CHUCTEMBI CTpaHBI MeCTa
HAXOXICHUS SMHUTEHTA W/WIM CTPaHbl PETHCTPAIlMd MHOCTPAHHOW OWP)KH, HA KOTOPOW ICHHBIC Oymaru
TIOTIYIIIEHBI K O0paIIEeHHUTO.

2. CTpaHOBO#1 PHUCK.

CTpaHOBOW PHUCK OMHICHIBAEMBIX HHOCTPAHHBIX ()MTHAHCOBBIX HHCTPYMEHTOB CBA3aH CO CTPAHOU PE3UACHTCTBA
WNuBectopa, cTpaHOW pe3WIEHTCTBA SMHUTEHTa [EHHOW OyMarm W CTpPaHOM pe3uAeHTCTBA Opokepa H
opranmzaropa ToproBiu. KaxmoW crpane XxapakTepeH CBOH HaOOp crenupuIecKux PHUCKOB, COYETAHHE
KOTOPBIX MOXET MIPUBECTH K 3HAUUTEIBHBIM YObITKaM MHBEcTOpA.

3. BantoTHbIi pHuCK.

Oco0yi0 3HAYMMOCTH JJIsi HWHOCTPAHHBIX HMHCTPYMEHTOB HMEET BAIIOTHBIH PHUCK, BO3HUKAIOUIMN MPU
CIICYIONIMX OMEPaNusIX: KOHBEPTAIIMH BAIIOTHI ISl MPUOOPETCHUS/TPOAAXKH [EHHBIX OyMmar, MOJy4YeHHN
JI0X0/1a OT BJIAJICHUS IIEHHOW OyMaroi M ero HaJI0roo0I0KEHHS.

4. OniepalnOHHBIA PHUCK.

WHuBecTop HeceT TakKe IMOBBIIICHHBIN ONEpPAIMOHHBIA PHCK H3-3a POCTa KOJIHYECTBA MOCPETHHKOB TPHU
OTIEPAaIUsIX C MHOCTPAHHBIMHU IICHHBIMU OyMaraMu, yBeJTMUeHHs IPOTSHXKEHHOCTH KaHAJIOB Mepejauy JAaHHBIX 1
KOJINYECTBA CBA3YIOIINX UX 3BEHBEB U Y3JIOB.

5. [IpaBoBoii puCK.

[Ipu npuoOpeTeHWH WHOCTPAHHBIX (PMHAHCOBBIX HHCTPYMEHTOB MHBeCTOpY HEOOXOAMMO NpPUHUMATh BO
BHUMaHHUE, 4YTO YKa3aHHbIC WHCTPYMEHTHI HE BCEr/a SBISIFOTCS aHAJIOTaMU POCCUHMCKUX (DMHAHCOBBIX
WHCTPYMEHTOB. B mo0oM citydae, mpefocTaBisieMble TI0 HUM TpaBa M MPaBWiIa MX OCYIIECTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCHUCKUM (PHUHAHCOBBIM HHCTPYMEHTAM.

Bo3MoXHOCTH CyAeOHOM 3amuThl MpaB 10 WHOCTPAHHBIM (PUHAHCOBBIM WHCTPYMEHTaM MOTYT OBITh
CYIIECTBEHHO OTPaHWYEHBI HEOOXOAMMOCTBIO OOpalleHus B 3apyOekHbIe CyAeOHbIE U TPAaBOOXPaHUTEIIbHEIC
Opranbl MO YCTAHOBJICHHBIM IIPaBWJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIHWYAThCS OT ACHCTBYIOIIMX B
Poccuiickoii dexnepanuu, u B 3ToM cityyae THBECTOP B MEHBILIEH CTENEHN CMOKET M0JIaraThCsl Ha 3alIUTy CBOUX
MpaB ¥ 3aKOHHBIX UHTEPECOB POCCUNCKUMHU YIIOJIHOMOYEHHBIMUA OpTaHaMHU.

6. PackpeiTie HHPOPMAITUH.

Poccuiickoe 3aKOHOAATENBCTBO AOIYCKAET PacKpelThe MH(GOPMAIMU B OTHOLICHWH MHOCTPAHHBIX LIEHHBIX
Oymar Mo mnpaBwiaM, JCHCTBYIOIIMM 3a pyOeKOM, W Ha aHTIUICKOM s3bIKe. PackpeiTne WHpOpManmu
WHOCTPAHHBIMH TOCYIapCTBAMHU MOYKET OCYIIECTBISATHCS Ha AaHIVIMICKOM s3bIKe MO0 Ha HHOM S3BIKE,
SIBJITFOIIUMCS] TOCYAAPCTBEHHBIM MIIM IPUMEHUMBIM B COOTBETCTBYIOILEH CTpaHeE.

7. Puck penaTpuanyy A€HEKHBIX CPEACTB.

Puck penarpuanum AeHEKXHBIX CPEICTB - PUCK YOBITKOB MIHBECTOpa, CBSA3aHHBIN C penaTpHalueil JeHEeKHBIX
cpeacts UuBecropa. Pemarpuamus JeHeXHbIX cpeacTB VHBecTopa oOCyHIecTBISIETCS B IMOPSAKE,
MPESYCMOTPEHHOM 3aKOoHOJAaTeIbcTBOM P®. MHBECTOp HE MOXKET MCKIII0YaTh BBEJCHUE YIOJIHOMOYECHHBIMH
OpraHaMM TOCyIapCTBEHHOHM BJIACTH (TOCYIApCTBEHHBIMU OpraHaMH) OIpaHMYEHHUH / 3ampera penaTpHaliu
JEHEKHBIX CPENICTB TM00 N3MEHEHHUE MOPsAKa penaTpUally IEHEKHBIX CPEACTB.

8. Puck MHBCCTUIIMOHHBIX OFpaHquHHﬁ.

Puck HMHBCCTHUIIMOHHBIX Ol"paHI/ILICHI/Iﬁ - pUCK y6BITKOB I/IHBGCTOpa, CBSI3aHHBIA C BBCIACHHEM OI’paHI/ILIeHI/Iﬁ
06pameHI/1;1 IOCHHBIX 6YMal" YIIOJIHOMOYCHHBIMH OpTraHaMHn FOCY,Z[apCTBCHHOﬁ BJIaCTHU (FOCY,Z[apCTBCHHBIMI/I
OpFaHaMI/I) B IOpdAKEe, MNPEAYCMOTPCHHOM 3aKOHOAATCILCTBOM P® wmm HUHOCTPAHHBIM IPUMCHHUMbIM
3aKOHOAATCIbCTBOM.

8. Nnble pucku.

HHBecTopy npu COBEPLICHUH OIEpaIMii ¢ MHOCTPAHHBIMU IIEHHBIMU Oymaramu HEoOXOIUMO MPUHHMATh BO
BHUMaHHE pPa3iMyhe MEXIYy YacOBBIMU IOSCaMU TOCYAapcTBa - MecTa OOpamleHus LEHHOW Oymaru u
rocyJapcTBa - MecTta HaxoxaeHus: lHBectopa.

Kpome Toro, B HEKOTOPBIX TOCYAapCTBaX MOXKET IPOU3BOAUTHCS IEPEBO/I YACOB B CBSI3H C IIEPEX0/I0M Ha JIETHEE
/ 3UMHee BpeMsl.



TaK)KC, PCIKUM TOProB MHOCTPAHHBIX 6I/Ip)K MOXKET HC COOTBETCTBOBATH PCIKUMY TOPI'OB JIOKAJIBHBIX 6I/Ip)K KaK
110 BpEMCHH, TaK U 110 TOPTrOBBIM JTHAM.

I11. Pucku, cBsi3aHHbIE ¢ MPOU3BOIHLIMH (PMHAHCOBBLIMM MHCTPYMEHTAMU

Hacrosimmuit pasnen He packpblBaeT BCE PUCKH, CBSI3aHHBIE C COBEPIICHHEM CIENOK C TMPOU3BOTHBIMU
()MHAHCOBBIMH WHCTPYMEHTAMU M COJECPKHUT HH(OPMAIIMIO TOIBKO 00 OCHOBHBIX pHUcKax. [Ipom3BoHbIC
(hmHAHCOBBIE WHCTPYMEHTHI ((pBIoUepchl, (opBapabl, OIIIMOHBI, CBOIBI W JAp.) SBISIOTCS CIOXXHBIMH,
BBICOKOPUCKOBAHHBIMH ¥ BOJATWIBHBIMU (PHHAHCOBBIMH UHCTPYMEHTAMH, BCIICICTBHE YETO MOJIXOIAT HE BCEM
HuBecropam. bornee Toro, HEKOTOpbIE BUBI MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ Oolee
BBICOKUM YPOBHEM pHCKa, ueM Jpyrue. C y4eToM 3TOro, COBEpIICHUE CICIOK ¢ IPOU3BOAHBIMUA (PHHAHCOBBIMU
WHCTPYMEHTAMH TIOAXOJUT TOJILKO OIBITHBIM MHBecTopam, o0JalaroliiM 3HAYUTEIHHBIME (HHAHCOBBIMHU
BO3MOYHOCTSIMU M TIPAKTUYCCKUMHU 3HAHUSIMU B 00JIACTH MPUMEHEHHST MHBECTUIIMOHHBIX CTPATETHH.

K ocHOBHEIM pucKkaM, CBA3aHHBIM C IIPONU3BOJHBIMU (I)I/IHaHCOBI:IMI/I HHCTPYMCHTAMU OTHOCATCA:

1. PoIHOYHEI pHCK.
PBIHOYHBIN PHUCK COCTOUT B BO3MOXKHOCTH HEOJIArONMPUATHOTO U3MEHEHHS pa3Mepa TIaTeKed i CTOUMOCTH
(Tekyieit ppIHOYHO OIIEHKH) MPOU3BOTHOTO (PHHAHCOBOT'O HHCTPYMEHTA, B TOM YKCIIC U3-3a:

- I3MCHEHHUS WJIM BOJATWIBHOCTH (KoneOaHWs) IOKazareleld 0a30BOTO aKTHBAa, B TOM YHCIE IICH,
OOMEHHBIX KYPCOB, MIPOIIEHTHBIX CTABOK, 3HAYCHUI MHBIX PHIHOYHBIX MTOKa3aTesel;

- NNOCTYILJICHUA HOBOI I/IH(I)OpMaHI/II/I NI N3MEHCHHUA HpeIlCTaBJIeHI/Iﬁ Y4aCTHUKOB PBIHKAa O BEPOATHOCTU
HACTYIUICHUSI COOBITHH, BIUSIOIINX Ha MOKa3aTesn 6a30BOro aKTHBA;

- TOT'0, YTO UCTOYHMK MJIM METOJ OTIPEACICHHMS TToKa3aTelis 0a30BOT0 aKTHBA IPOU3BOIHOTO (PMHAHCOBOTO
HUHCTPYMCHTA MOT'YT MCHATLCA UK OKA3aTbCA HEAOCTYITHBIMHA B TCUHECHHUC CPOKa )Z[CI‘/'ICTBI/DI 3aKJIIFOYCHHOI'O
JIOTOBOPA, SIBJISIONIETOCS TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM,

- HapyIIeHUsI HOPMAIBHOTO ()YHKIIMOHUPOBAHHUS CPOYHOTO PBIHKA;

- OTCYTCTBUA JUKBUAHOCTHU HAa CPOYHOM PBIHKEC,

- 00CTOATENBCTB HEMPEOAOIMMON CHIIBI, TJIaBHBIM 00pa30M CTHXUIHOTO M BOSHHOTO XapakTepa, 4To B
PE3YIBTATEC MOKET NPHUBECTU K CHUIKCHUIO JOXOJHOCTU ITPOU3BOJHOT'O (bI/IHaHCOBOI‘O HWHCTPYMCHTA UJIA
K BO3HUKHOBEHHIO Y THBeCTOpa yOBITKOB.

[TomMumo oOmIero peiHOYHOTO (IIEHOBOTO) pHCKa, KOTOPBIM HeceT MHBecTop B pe3ylibTare COBEpIICHHS
OTepaluy Ha PbIHKE [EHHBIX Oymar, MHBecTop, OyJeT HeCTH PUCK HEOIArONpPHUAITHOTO M3MEHEHUSI [IEHbI KaK
(DMHAHCOBBIX MHCTPYMEHTOB, SIBIISIONINXCS OA3MCHBIM aKTHBOM TPOM3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB,
TaK ¥ PUCK B OTHOIICHWH aKTHUBOB, KOTOpPbIE Ciyar oOecrieueHueM. [lmanupys nubo coBepiuas CIACIKU C
MPOM3BOIHBIME (DMHAHCOBBIMHU MHCTPYMEHTaMHU, IHBECTOpP yBEJJOMIIEH O TOM, YTO:

- CTOMMOCTD NpUHaJIeKaMX VIHBECTOPY aKTHBOB MOXKET KaK pacTH, TaK U CHUXKAThCSI, K POCT CTOUMOCTH

yKa3aHHBIX AKTHBOB B ITPOIIIOM HE 03HAYAET POCTAa CTOUMOCTH YKa3aHHBIX AKTHBOB B OyIyIIeM;

- B CiIydae HeOJaromnpusaTHOrO W3MEHEHHusl LieHbl VIHBecTOp MOXKET B CPaBHUTEIBHO KOPOTKHHA CPOK
YTPaTUTh NPaBO COOCTBEHHOCTH Ha MMEIOLIMECS aKTUBBI, B TOM YHCJIE B Pe3yJbTaTe NPUHYIUTEIBHOTO
3aKpbITHsI Bpokepom ero mo3unmy;
pasmep o0s13aTenbeTB (TpeOoBaHU) NpUHUMAaEMbIX Ha ceOst IHBECTOpOM MO JOrOBOPY, SIBJISIOLIMMCS

MMPOU3BOJHBIM q)HHaHCOBLIM HWHCTPYMCHTAM, B TOM YHCJIC CyMMa IJIaTCXKa, a TAKKE CTOUMOCTb (TGKyH_IaSI
PBIHOYHAA OI_IeHKa) 3aKIIFOUCHHOI'0 AOTOBOpPAa MOTYT pACCUUTBHIBATHCA HA OCHOBC IICH, 3HAYCHUN WM
ypOBHeﬁ OJHOI'0, WM HCCKOJBbKHX 0a30BBIX AKTUBOB, KOTOPBIC HUMCIOT CBOMCTBO HM3MEHSITHCS WU
KO0JIe0AThCsl B TEUCHHUE CpoKa ,I[eflCTBH?I TAaKOro Jorosopa. I[J'ISI OIpeACIICHUA HEKOTOPBIX 3HAYCHUI
MOXKET HOTpe60BaTBC$I JOMNOJHUTCIIBHOC MOJCIMPOBAHNUEC U IMPUMCHCHUC CIICHUAJIBHBIX MCETOJA0B
orepanun BEPOATHOCTHOI'O MOUCKAa HCU3BCCTHBIX BCJIMYMH. B 3aBucumoctu ot yc.]'IOBI/Iﬁ COBCPUICHHUA
CACIIKKM C IMPOU3BOJHBIM (bHHaHCOBBIM HUHCTPYMCHTOM  BO3HUKHOBCHHC WM IPCKPALICHUC
COOTBCTCTBYIOIIINUX 00s13aHHOCTEHN CTOPOHBI UJIK CTOPOH MOKET OBITH 06ycn013)1eH0 HACTYIJICHUCM WJIN
HCHACTYIIJICHUCM OIIPCACIICHHBIX CO6I>ITPII>1, CO6J'IIO,Z[CHI/ICM OIMPEACICHHBIX YCJ'IOBI/Iﬁ nin
OCYIIECTBJIICHUEM ONPCACICHHBIX IIPAB;

HUCTOPHUYCCKUC IMOKA3ATCIIN 0a30BOro aKTHUBA HE mpeaonpeaciIdOT €To 6y,I[YII_II/IC II0Ka3aTcCJiki, B TCUCHUC
CpoOKa ,Z[eﬁCTBPISI A0roBopa, ABJIAOLICIOCA MNPOHU3BOAHBIM (1)I/IHaHCOBI>IM HHCTPYMCHTOM IIOKAa3aTCJIu
06a30BOro aKTHhBa, MOI'yT HMMCTb HCE3HAYUTCIIbHYKO B3aWMMOCBAA3b WIIHU BOO6H_IC HE HMETb HHMKAaKOH
B3aMMOCBA3U C MMPEAIICCTBYIOIIUMHA ITOKA3aTCIIMU 06a30BOro aKTHUBa,



- 3aKOHOMEPHOCTH TIOBEACHHUS MTOKa3aTeliell 0a30BOT0 aKTHBA, HAOIOJABIIAECS O COBEPIICHUS CACIKU C
MIPOM3BOAHBIM (PITHAHCOBBIM MHCTPYMEHTOM, MOTYT B JII000 MOMEHT BpEMEHH CTaTh HEYCTOWYMBBIMU
WJIH TTOJTHOCTBIO N3MEHUTHCS;

Takum 00pa3oM, coBepIast ONepaliy C MPOM3BOAHBIME (PMHAHCOBBIMH MHCTPYMEHTaMH, VIHBECTOp MOXKET
TIOHECTH CYIIECTBEHHBIE YOBITKH, HECMOTpSl Ha TO, YTO IIOCJIE 3TOTO W3MEHEHHWE IIeH Ha (HHAHCOBBIC
MHCTPYMEHTBI MOJKET IPUHATH OJaronpusTHoe Ui MHBecTOpa HampaBlieHHE, TIPH peau3aiui KOTOPOro OH
OBl TONYyYWJI JOXOJA, eciau OBl 3Ta TMO3WIMS He Obuta 3akpbiTa. Pa3smep ykazaHHBIX YOBITKOB IIPH
HEeOIaronpuATHOM CTEUCHUN 00CTOATEIIHCTB MOXKET MIPEBBICHTH CTOMMOCTh HaXOAIIUXCS Ha cueTy MHBecTopa
aKTHBOB.

2. BanroTHIH prck

[Tokazarenn 0a30BOr0 akTHBa HEKOTOPHIX MPOU3BOJHBIX (PHHAHCOBBIX MHCTPYMEHTOB MOTYT BBIPA)KATHCS B
WHOW BaJIlOTE, Ye€M BAIIOTa pacueToB (ITUIaTexa), M JOJKHBI OBITh KOHBEPTHPOBAHBI B COOTBETCTBYIOIIYIO
BaJIIOTy pPacyeToB WM BAIIOTy IUIaTEXa JUIA Ieliell OCYIIeCTBIEHHS IIaTeXa. YKa3aHHBIE MPOU3BOIHEIC
(hvHAHCOBBIE MHCTPYMEHTHI ITOJBEP)KEHBI BAMIOTHOMY PHCKY — PHCKY HEOIAarompHsITHOTO M3MEHEHHs Kypca
KakJIOHM BaJIIOTHI.

3. Puck nmukBUIHOCTH

Puck NUKBUIHOCTH COCTOUT B TOM, 4TO MIHBECTOpP MOXKET HE MMETh BO3MOXKHOCTH WM OBITh OTPaHUYCH B
BO3MOXKHOCTH JIOCPOYHO 3aKPBITh OTKPBITYIO MO3UIHMIO TI0 TPOU3BOIHOMY (DMHAHCOBOMY WHCTPYMEHTY H3-32a
HU3KOW JIMKBUIHOCTHU. [Ipy 3TOM OTCYTCTBYET TapaHTHs TOTO, YTO YPOBEHb JIMKBUIHOCTHU, CYIIECTBOBABIINN
Ha MOMEHT COBEPIICHHS OTEePAIMK C POU3BOTHBIM (PUHAHCOBBIM HHCTPYMEHTOB, COXPAHUTCS Ha MPOTSHIKEHUH
CpOKa JICHCTBHUS TAKOTO JJOTOBOPA.

TpyaHOCTH C 3aKPBITHEM TO3UIUN U TIOTEPH B IICHE MOT'YT MIPUBECTH K YBEIIMUCHHUIO YOBITKOB OT IIPOU3BOIHBIX
(hPMHAHCOBBIX UHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMH CICIIKAMU.

Onepaiuy ¢ MPOU3BOHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, 0a30BbIM aKTHBOM KOTOPBIX SIBJISIOTCS LICHHBIC
OyMaru MHOCTPaHHBIX SMUTCHTOB HJIM WHJCKCHI, pACCUUTAHHBIC 110 TAKUM IICHHBIM Oymaram, BJIEKYT TaKKe
PHUCKH, CBSI3aHHBIC C HHOCTPAHHBIM MPOUCXOXKICHUEM 0a3HCHOTO aKTHBA.

4. Puckwu, cBsizaHHBIE ¢ 0230BBIM aKTUBOM IPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

PackpeiTHe HIKEyKa3aHHBIX PUCKOB HampaBJIeHO Ha TpejocTaBieHue MHBecTopy obumieir mHpopmaimu o0
OCHOBHBIX PHCKAaX, CBSI3aHHBIX ¢ 0A30BBIMH aKTHBAaMH MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB. MHBECTOp
JOJDKEH  TMOHWMAaTh, YTO 3aKJIIOUEHHE JIOTOBOPOB,  SIBJSIFOIIUXCS  MPOW3BOJHBIMH  (PHHAHCOBBIMH
WHCTPYMEHTaMH, COTIPOBOXK/IAETCsl pPUCKaMM, ONTMCaHHBIMHU B paszzenax -1l nacrosmeit Jlexnaparun, BKirodas,
HO HE OTPaHWUYMBASICH CICTYIONIMMH CTICIUPUIHBIMI PUCKAMU:

- PpHUCK, CBsI3aHHBI C HMHOCTPaHHON BajJIOTOM Kak 0a30BBIM aKTHBOM NPOHM3BOAHBIX (PHHAHCOBBIX
WHCTPYMEHTOB IIPeAIoiaraeT pacyeTHbIM PHCK KOHBEPCUOHHBIX ONepaIii, KOTOPbIil MOKET MPUBECTH
BO3MOYKHOM ITOTEpE OCHOBHOM CyMMBI IUIAaTEXa IO 3aKIIOYEHHOMY JOTOBOPY, SBIISIOLIUMCS
MPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM.

- PHUCK, CBS3aHHBIH C TNPOLEHTHOW CTaBKOM Kak Oa30BBIM AaKTHBOM IPOM3BOJHOIO (HPMHAHCOBOTO
MHCTPYMEHTa MpPEAIOJIaraeT, 4To pacueT MPOLEHTHBIX CTaBOK MOYKET OCYIIECTBISATHCS Ha OCHOBE
NPEIOCTABISAEMbIX (PMHAHCOBBIMU OPraHU3aLUsIMH CBEIEHHH O MPOLEHTHBIX CTaBKAaX, IO KOTOPBIM
YKa3aHHbIM ()MHAHCOBBIM  OpraHM3alUsM [NPEAJaralTcss KpeOuThl HWHBIMH  (MHAHCOBBIMU
opraHm3anmsaMH. MHBecTopy cienyeTr MMeTh B BHAY, YTO IPEJOCTaBISEMBIE CBEIECHUS MOTYT HE
oTpakaTh (PaKTUUECKUX 3HAYCHNH MPOLIEHTHBIX CTABOK. 3HAUEHHsI IPOLIEHTHOH CTAaBKU MOT'YT 3aBHCETh
OT Pa3JInYHBIX OOCTOSTENBCTB, CBSI3AHHBIX C (PMHAHCOBBIMU OPTaHU3ALMAMHU 1 (PMHAHCOBBIM PBHIHKOM,
IpY KOTOPBIX yKa3aHHbIe (PUHAHCOBBIE OPraHU3AlNU OCYLIECTBISIIOT CBOIO ACATEIBHOCTD, a TAKKE OT
METOJI0JIOTUH pacyeTa MPOLIEHTHON CTaBKH.

5. IIpaBoBoii puck

WuBecTop yBenomieH, 4To B COOTBeTCTBUM NyHKTOM 2 ctarbu 1062 I'paxkmanckoro kojaexca Poccuiickoit

Odenepanuu, CHIENKH, COBEPIICHHBIE C IPOWU3BOJAHBIMU (PHHAHCOBHIMH HHCTPYMEHTAMH OTPAHHYEHBI B

cyneOHol 3amute. TpeOoBaHUS MO TaKUM CHEIKAM IMOJAJIEXKAT CyAeOHOW 3aIluTe, el XOTS Obl OIHOW U3

CTOPOH CJICJIKH SIBJISETCS FOPUIUYECKOE JIMIIO, TOJYYHBINEE IJHUICH3UI0 Ha OCYIIECTBICHUE OaHKOBCKHX

oTiepalyii Wiu JHMIEH3UI0 Ha OCYIIECTBICHUE MPO(EeCCUOHATBHON JEATEIFHOCTH Ha PHIHKE IIEHHBIX OyMmar,
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00 XOTs ObI OTHOM M3 CTOPOH CIIEIKH, 3aKITFOUCHHON Ha OMpIKe, SABISACTCS IOPUIAUYCCKOE JTHII0, TOTYYHBIICE
JUICH3UIO, HA OCHOBAaHWUHM KOTOPOI BO3MOXKHO 3aKIIOYCHHE CHENIOK Ha OMpXe, a TakKe B MHBIX CIIydasx,
MPeIyCMOTPEHHBIX 3aKOHOM. TpeOoBaHMs, CBSI3aHHBIE C yYacTHeM (M3NUECKUX JIMIl B YKa3aHHBIX CHEIKaX,
MoAJieXaT CyAeOHOM 3amuTe TONBKO MPH YCIOBHH HMX 3aKJIIOYEHHS Ha OWpke, a Takke B MHBIX CIydasX,
MPeIyCMOTPEHHBIX 3aKOHOM.

V. Pucku, cBsi3aHHbIE C OKa3aHUEM YCJIYT HHBECTHIHOHHOIO KOHCY/JIbTHPOBAHUS

OxazaHne ycIyT HHBECTHIIMOHHOTO KOHCYJIBTUPOBAHUS B OTHOIIIEHUH IIEHHBIX OyMar, CIeNOK ¢ HUMH | (WJIH)
3aKJIFOUYEHUs] JTOTOBOPOB, SIBITIONINXCS TPOW3BOAHBIMH (DMHAHCOBBIMH WHCTPYMEHTaMH, OCYIIECTBISETCS
NHBeCTUIIMOHHBIM  COBETHHKOM HAa OCHOBaHHMH 3aKioueHHoro JloroBopa 00 HWHBECTHUIIMOHHOM
KOHCYNbTHUPOBAaHUU TOCPEACTBOM MpenoctaBiicHuss HMuBectopy MHAMBUAYaIbHOM HHBECTULUOHHOU
pexomeHnmarui. VHaWBHIyanmpHAs ~ WHBECTHUIIMOHHAS  PEKOMEHIAIUS  TPEAOCTABIACTCS C  YUETOM
NuBectunmonnoro mpodwmns WuBectopa. [lockonpky WMHmuBuayanbHas WHBECTHIIMOHHAS PEKOMEHIAITHS
MIPEeCTaBIsIeT COOOM COBOKYITHOCTh HMH(OPMAIMK, OCHOBHBIM DPHCKOM, CBSI3aHHBIM C VHBECTHUIIMOHHBIM
KOHCYJTBTHPOBAHHEM, SBISIETCS WH(POPMAITOHHBINA PHCK.

1. NabopMaImOHHBIA PUCK.

[Ipu noaroroBke MHIMBHTyaIbHON HHBECTULIMOHHON peKOMEHAaLMK MIHBECTUIMOHHBIN COBETHHUK HCITOJIb3YET
JNOCTYIHYIO ITyONUYHYI0 HH()OPMANHI0O W3 HCTOYHHMKOB, 3aCITy’KWBAIONIUX JOBEpHUSA, B TOM 4HCIE, U3
MH(OPMAITMOHHBIX CUCTEM M ar€HTCTB, O()UIIHAIBHBIX HCTOYHUKOB. IHBECTUIIMOHHBIN COBETHUK TAK)KE BITPABE
3aKJII0YaTh C TPETHUMH JIMIIAMH JIOTOBOPBI HA MPEIOCTABICHUE aHATUTUYCCKUX MATEpUaloB U 0030pOB IS
¢dopmupoBanuss MHBecTopam WHAMBHIyaTbHBIX WHBECTHIIMOHHBIX pekoMeHaanuid. Hecmorpss Ha 3ToO,
WHBeCTUIIMOHHBIN COBETHUK HE MTPEIOCTABIISCT HUKAKUX TAPaHTUH 1 3aBEPEHHH B TOM, YTO Takas HHpOpMaLus
SIBJIICTCS TIOJTHOM M JOCTOBEPHOM. 3a JOCTOBEPHOCTh YKa3aHHOM MH()OPMAIIMU HECYT OTBETCTBEHHOCTh TPETHH
JIUIA, YTO HE UCKIIFOYAET BEPOATHOCTH MOSIBJIICHUS OMIMOOK, HETOYHOCTEH B YKa3aHHOU uH(opManuu. B cBszu
C BBIIICTICPCUYUCIICHHBIME 00CTOSTeIbCTBAMU, VHAWBUyalbHAsS WHBECTUIIMOHHAS PEKOMEHIAIMS MOXKET
COJIep’KaTh HEKOPPEKTHBIM BBIBOJ| O TMEPCIECKTUBAaX M3MECHEHHUS CTOMMOCTH IICHHON Oymaru, MmepcreKTHBax
M3MEHCHUS (DMHAHCOBBIX IOKa3aTelied SMUTECHTA, IMEPCICKTHBAX OTpPACid, OCHOBAHHBIM Ha YKa3aHHOM
nHGOPMAITUH 110 PUYMHAM, HE3aBUCSIIUM OT MIHBECTUIIMOHHOTO COBETHHKA.

IIpenocraBnenne MHauBUAYyalbHOM WHBECTULUMOHHOM PEKOMEHAAUMU OCYUIECTBIAETCS MHBECTULIMOHHBIM
COBETHHKOM C YYeToM olmpeaeicHHoro MHBectunmonnoro npodmis HMHBecTopa W arperupoBaHHON
nHpOpMaIMd 00 WHBECTUIIMOHHOM TOPH30HTE, OKUIAEMOW JOXOJHOCTH, JONYCTUMOM PHCKE, a TaKXKe
CBeZICHUI 00 MHBECTUIIMOHHBIX Ieyiax MHBectopa, koTopas comepxurcs B CrnpaBke 00 MHBECTHIIMOHHOM
npodue Musectopa u/vnu B Aukere MHBecTOpa, SABISIONIEHCS MpuiokeHrneM K CripaBke 00 MHBECTHITHOHHOM
npodune MuBectopa. Ykazannas uHpopmanus o0 MHBecTope (XapakTEepUCTHKN) HE SIBISIETCS CTaTUYHOH, B
CBSI3M C YEM MOXKET M3MEHSTHCS C TSUCHUEM BpEMEHH, BCIICACTBHE Yero MHBecTop 00s3aH nmpornH()OpPMHUPOBATH
MHBeCTUIIMOHHOTO COBETHHKA 00 M3MEeHEHUH UH(OPMAIIUH, KOTopas cojepkutcs B Ankere MHBecTopa.

WHBecTop CcaMOCTOSITENIBHO HECET PUCK, CBS3aHHBIA C MpenocTaBieHHMEeM HBECTHLIMOHHBIM COBETHHKOM
WnnuBuayanbHOH MHBECTULMOHHOW PEKOMEHIAIMM, OCHOBaHHOW Ha HH(opmamuu o0 VHBecTUIOHHOM
npodunie MHBecTopa, KOTOpas HE SBISIETCS aKTyaJbHOH, B CBA3UM C ueM, VHBecTopy peKOMEHIyeTcCs
CBOEBpPEMEHHO HH(POPMHPOBaTh HBECTHLMOHHOTO COBETHHKAa 000 BCEX IPOM3OLICAIINX H3MECHEHHSX,
Brustonux Ha MHBecTUIMOHHBIN Tipodis MHBecTOpa.

Wndopmanusi, ykazaHHas IHBECTHMLMOHHBIM COBETHHKOM B CrpaBke 00 HHBECTHLHOHHOM Ipoduie
WNuBectopa u B UnaMBHUIyanbHOW HHBECTUIIMOHHONW PEKOMEHAIMA HE MOXKET paccMarpuBatbesa MHBecTopoM
KaK rapaHTusi JOXOJHOCTH LIEHHBIX Oymar B OyIymieM.

Bes I/IH(i)OpMaI_II/I}I AKTyaJIbHaA HCKIIOYUTCIIBHO II0 COCTOSHUIO Ha HAaTy HOpeAoCTaBJICHUS I/IHBCCTOpy
I/IH,Z[I/IBH,Z[yaJIBHOﬁ I/IHBGCTHI.IHOHHOﬁ PEKOMCHAAIlUM, €CJIIU B camoit PEKOMCHAAIMN WJIX B JOrOBOPE 00
HWHBCCTUIITMOHHOM KOHCYJIbTUPOBAHUU HEC COACPIKUTCA MHBIX yCHOBHﬁ.

HecmoTpss Ha JAOMKHYIO OCMOTPUTEIBHOCTh MNpU MOAroTOBKEe WHAMBHUIYanbHONH WHBECTULMOHHOU
pexomeHnanuu, THBECTUIIMOHHEIN COBETHUK HE JaeT HUKAKUX TapaHTUH U 3aBEPEHUH U HE IPUHUMAET Ha ce0s
OTBETCTBEHHOCTH B OTHOIICHWHM HAJCKHOCTH, TOYHOCTH W TIOJHOTHI WH(MOpPMAIMK, COJACpXKaIIelcs B
NunuBuyanbHONM MHBECTULIMOHHONW PEKOMEHAAINH.



[Ipu npuHATHN MHBECTUIIMOHHBIX perleHnid HBeCcTOp HE BIpaBe 000CHOBAHHO MOJATaThCS HCKIIIOYUTENHEHO
Ha nH(pOpMaIIo, KOTopas COAepKUTCS B HANBUAYaThHON HHBECTUITMOHHON pekoMeHaanud. [Ipu mpuHsITHH
MHBECTUIIMOHHBIX pelleHnid MHBEeCTOp MOMKEH MPOSBISATH OCMOTPHUTEIBHOCTH, MPOBOJUTH COOCTBEHHBIH
WHBECTHIIMOHHBIN aHAJIN3 U OIEHKY PHCKOB, OPUEHTHUPYSCH Ha PUCKH, YKa3aHHBIC B pasnenax I-111 macrosmeit
Jexmapanuu, He TMONarasich MCKIIOYUTENFHO Ha HWH(pOpManuio, MpeACTaBleHHY0 B WHANBHIyaTbHON
WHBECTUIIMOHHOW pPEKOMEHJallid, a TakXke, MPH HEOOXOAMMOCTH, WOIy4YaTh OTHENbHBIE HAaJOTOBEIE,
(vHAHCOBBIE, IOPHAWYECKHNE W WHBIE Jpyrue HEOOXOAWMBbIE KOHCYJIbTalMK. Takke, HECMOTpS Ha
(dhopmupoBanne VIHBECTHIIMOHHBIM COBETHHKOM VIHAWBHIyadbHOW WHBECTHUIIMIOHHOW pEKOMEHIAIui, B
HauOOJbIIEH CTENIeHH COOTBETCTBYIOIIEH wHTepecaM MuBecTopa m ero VHBeCTHIMOHHOMY MPOQHITIO,
WuBecTop HOMmKeH yIUTHIBATh, 9YTO CTOMMOCTD JFOOBIX MHBECTHIINN MOXET YBEIMIMBATHCA WIH YMEHBIIATHCA,
Y KJIMEHT MOKET MIOHECTH YOBITKH.

[Ipenocranenne MannBuayanbHO MHBECTHIIMOHHON PEKOMEHAANNH He SBIsETCS 0(hepToH 1Mo IpuoOpETEHUIO
/mponaxke MEHHBIX OyMar WM MPeIoKeHHEM HampaBiIATh o(epTsl Mo MpHOOPEeTeHUIo / MpoJake IEeHHBIX
Oymar. MHmuBuayanbpHass HHBECTUIIMOHHAS PEKOMEH AN He COEPKUT TapaHTHH coBepiieHus: HBecTopoM
CHENKU TI0 ONpeeNieHHOW 1eHe. HauBuayalbHas WHBECTUIIMOHHAS PEKOMEHAINS HE COAEPIKUT peKIaMy
[IEHHBIX OyMmar.

WNuauBunyansHas HHBECTUIIMOHHAS PEKOMEHIANNS BITOCIEICTBUN MOXKET OBITh U3MEHEHA.

VHBeCTUIIMOHHBI COBETHUK HE MPHHUMAaeT Ha ce0s OO0s3aHHOCTH IO OOHOBIICHHIO HH(MOpMAIH,
cojzieprkaiierics B IHauBUyaIbHONH MHBECTUIIMOHHON peKoMeHaaIiu. MHpopMaliys 0 FOpUIUISCKUX JIMIaxX U
LIEHHBIX OyMmarax yKa3aHHBIX FOPUIWYECKUX JIUI, MpEJCTaBiicHHas B MHIUBUAYyaJIbHOM WHBECTUIIMOHHON
PEKOMEHJALIUN, HE SIBJISIETCS MCUEPIBIBAIOIIEH.

ITpu noaroroske MHIUBUAYyanbHOW MHBECTUILITMOHHON peKkoMeHAalui IHBECTULIMOHHBI COBETHUK UCTIOJb3YET
MyOIMYHY0 HH(POPMAIIHIO, TOJIYYCHHYIO, B TOM YHCJIE, CO CTPAHUIL O(UITHAILHOTO PACKPBITUS KOPIIOPATUBHOM
nH(pOpMaIUY, 32 JOCTOBEPHOCTh KOTOPHIX OTBETCTBEHHOCTh HECYT TPETHH JIMIIA, B TOM YHUCIIC IOPHIUYCCKUC
JIUIa, KOTOPBIC SIBJSIFOTCS 3MHMTEHTAMM IICHHBIX OyMmar, yka3aHHbIX B WHIMBHIyaJbHOW WHBECTHUIMOHHOM
pexomennaiuu. MuHbopmanus, comepikaiias NPEANONOKeHUs (OXKUJAAHUS U IMPOTHO3bI) OTHOCHUTEIIBHO
Oyaymmx COOBITHI, a TaKXKe MOKa3aTeu BO3MOXKHOU OyIyliel MOXOAHOCTH YKa3aHHBIX IICHHBIX Oymar, He
SIBJIIIOTCS YTBEPXKACHUSAMU M HE CojiepaT oOemiaHuil (rapaHTuil) OyAyIled JOXOAHOCTH IICHHBIX Oymar.
VYkazanHas uH(GOpMaLKs T0JKHA BOCIIPUHUMATHCSA VIHBECTOpPOM Kak He3aBHCHMasl OIICHKA, OCHOBAaHHAs Ha
WHTEpIpETAUK MyOIMnYHON HHPOpMAIK 00 YKa3aHHBIX IICHHBIX OyMarax.

WHBECTOp CaMOCTOSATENFHO TIPUHMMAET PEIICHHS O COBEPIICHUH/HECOBEPIICHUH CHIENOK, a TaKKe
CaMOCTOSITEIIFHO HECET PUCK YOBITKOB, CBA3aHHBIX ¢ COBEPIICHHEM/HECOBEPIIEHHEM YKAa3aHHBIX CETOK.

IIpu paccmorpenun MHIuBUAYanbHOM WHBECTULMOHHONW pexkoMeHAanuu HHBecTopy cilelyeT NOMHHTH O
CIIEYIOIINX PUCKaX:
- y MHBecTOopa B ONpeneneHHbII MOMEHT BPEMEHH MOXET OTCYTCTBOBaTh 4acTb PEIEBAaHTHOM Ui
WuBectopa nHpOpMaLUK, B CBA3M C YeM, IPU NMPUHATHH MHBECTHLIMOHHOTO perieHus: HBecTopy He
CTOMT OIpaHMYMBATHCS JHUILb HHPOpMauel, Koropas coaepxkurcs B MHauBuayanbHOR
WHBECTUIIMOHHON pEKOMEHIALNY;
- HBecTOp MOKET HENpPaBWJILHO TPAaKTOBAaTh MH(OPMALHUIO O CAEIKE U WHBECTULIMOHHOM PE3YJbTaTe
YKa3aHHOM CIENKH, KOTOpas CONEPKUTCS B IHIUBUAYyaIbHON HHBECTUIIMOHHOW PEKOMEHAALNN;
- MHBecTHMIIMOHHAsI pEKOMEHAALUsI UMEET CPOK JEHUCTBUS, B CBSI3U C YEM, UCIOIb30BaHHE IHBECTOpOM
WNHauBuayanbHOM WHBECTUIIMOHHOW PEKOMEHJALMHM II0CJIE€ HCTEUYEHUS CpOKa JEHCTBHUA MOXKET
NPUBECTH K BO3HUKHOBEHHUIO YOBITKOB y YKa3aHHoro MHBecTopa.

OﬁpaTnTe BHHUMaHHe! I/IHBGCTOp OCBCAOMJICH O PUCKEC BOBHUKHOBCHHUU Y HCTO Y6BITKOB B CJIy4ac€ COBCPLICHUS
CICIIOK C (bHHaHCOBI:IMI/I WHCTPYMCHTAMHU Ha OCHOBAHWHU HpeI[OCTaBJIeHHOﬁ NP c OTCTYIUICHHUEM OT YCJ'IOBI/If/i,
YKa3aHHBIX B nnp (BKJ'IIO‘-IaH PUCK BO3HUKHOBCHHA Y6LITKOB B ClIy4ac€ COBCPHICHUSA KIMCHTOM CJCJIOK C
q)HHaHCOBBIMI/I WHCTPYMCHTAMU YaCTUYHO mbo 3a npeaciamMu CpOKOB, YKAa3aHHBIX B HHBGCTHHHOHHOfI
PEeKOMCHAAIUN W/WIIN B AO0T0BOpEC 00 HMHBCCTHUIIMOHHOM KOHCYJ'IBTI/IpOBaHI/II/I).



2. OmnepaunOHHBIN PUCK.

OnepalmoHHBIA PUCK - 3TO PUCK MPAMBIX WM KOCBEHHBIX MOTEph MIHBECTOpa B pe3ybTaTe HECOBEPIICHCTBA
WM OIMNOOYHBIX BHYTPEHHHX TPONECCOB VHBECTHUIIMOHHOTO COBETHHKA, HEKOPPEKTHBIX NEHCTBUM WIH
Oe3meiicTBUs PaOOTHUKOB MHBECTHUIIMOHHOTO COBETHHKA W/WJIM BO3JCHCTBUS BHEIIHMX COOBITHH, COOEB U
HEJIOCTATKOB ~ MH(MOPMAIMOHHBIX, TEXHOJNOTHYECKMX W WHBIX CHUCTEM, TIPAaBOBOM pHUCKE, pHUCKe
nH(pOPMAITMOHHON 0€30TTaCHOCTH.

OnepalnoHHBIH PUCK MOXKET UCKIFOYHTH WM 3aTPyIHUTH COBEPIICHHE CAENOK (Oomeparuii) U B pe3ysibTaTe
mpuBecTH K yObITkam IHBectopa. MHBecTOpy HEOOXOAMMO BHHMATEIHHO O3HAKOMHUTHCS C JOKYMEHTaMH
MHBeCTUIIMOHHOTO COBETHHKA, a TaK)K€ B3aWMOJICHCTBYIONINX ¢ HAM (DMHAHCOBBIX OpPraHW3aIlWi, IJIS TOTO,
YTOOBI OLIEHUTH, KaKWe M3 PUCKOB, B TOM UYHCJIE€ KaKHe W3 PHUCKOB TEXHHUYECKHX cOOEB HeceT (hMHAHCOBas
OpraHM3aIys, a KaKue U3 PUCKOB TEXHHUECKUX cOOEB MOTYT OBITH BO3IIOKEHH Ha MHBecTOpA.

2.1. TexHnyeckuil (TEXHOIOTHYECKHIT) PUCK KaK pa3HOBHAHOCTh OIEPaiMOHHOIO PUCKA:

[Iponienypa MHBECTULHOHHOTO KOHCYJIBTHPOBAHUS MOKET OCYILIECTBIATHCS C UCIOIb30BAHUEM TEXHUYECKUX U
MPOTPaMMHBIX CPEACTB, B TOM YHCIIE alrOpuTMOM ompezeneHus Mupecturmonnoro mpoduns MuBecTopa,
QITOPUTMOM  IpenocTaBieHUs  VIHIMBUIyaJbHBIX  HWHBECTHLIMOHHBIX  PEKOMEHIALHUWA,  alrOpUTMOM
npeoOpaszoBanus HANBHTya ThbHBIX MHBECTHIIMOHHBIX PEKOMEH/IAINI B MOpydeHus: bpokepy Ha coBepIieHne
ormeparnuii ¢ (QUHAHCOBBIMA HWHCTPYMEHTaMH, MpPHMEHEHHE KOTOPBIX MOXKET TIOBJIEYEeT BO3MOXKHOCTH
BO3HUKHOBEHHUE MPSAMBIX WIM KOCBEHHBIX IOTEPh MO MNPUYMHE pealu3alyyd HApYLIEHHWH B HOPMalbHOM
(HhYHKIIMOHUPOBAHUH TEXHUYECKUX M MPOTPAMMHEIX CUCTEM (TIpOOJIeM TEXHHYECKOTO XapaKTepa, B TOM YUCIe
HEeHCIpaBHOCTEH U cO0eB B paboTe 000pyIOBaHUS, IPOTPAMMHOI0 00ECIICUEeHUsI, JHEPTOCHAOKEHUS U T.11.),
MOCPEJICTBOM (POPMUPOBAHHUS HETIOIHOW (HEKOppeKTHOW) NHIUBIIya IbHOH HHBECTHUIIMOHHON pEKOMEHIAuH
H/WITH HEBO3MOXKHOCTH HCToHeHust THBecTopoM MHANBHIYaTbHONH MHBECTHITHOHHON PEKOMEH/TAIIHH.

MHBeCTUIIMOHHBIN COBETHHUK, UCIIOIB3YIOIIMNA B CBOSH MPO(eCcCHOHAIBHOMN JIEATEIILHOCTA COOTBETCTBYOIIINE
[IpOrpaMMHBIE CPEACTBA IPUJIAracT BCE Pa3yMHbIE YCUJIMS, HAIPAaBICHHbIE HAa WMCKINOYECHUE HAPYIICHHH,
BIMSIOIIMX Ha UX paboTy, OHAKO HE MOKET OJJHO3HAYHO rapaHTUPOBATh UX Oe3ynpeuHoe QyHKIMOHUPOBAHHUE.
WuBecTop moaTBepkaaeT MOHUMAaHHE TOrO, YTO YKa3aHHbIE TEXHHYECKHE (TEXHOJOTMUYECKHE) PUCKH TaKxkKe
MOTYT BO3HHKATh CO CTOPOHBI bpokepa, oOcyxuBatomero MHBecTopa, 4To MOXKET 3aTPYAHUTH WU CIACNIATh
HEBO3MOXKHBIM HalpaBlieHHWE MOPYYCHHUH, B TOM YHCIIe IOPYYCHUI HA COBEpIICHHE CAEIOK C (PMHAHCOBBIMH
WHCTPYMEHTaMH, TOJXy4eHHs] WHPOpMaun 00 MX CTOMMOCTH (KOTHPOBKAaX), CTOMMOCTH WHBECTHUIIHOHHOTO
noptdenss MuBecTopa, MIAHOBOM MO3MIUH, pa3Mepe HadallbHOW MapKd, pa3Mepe MHUHUMAILHOW MapiKu,
ordyeroB bpokepa u nHOM HHPOPMAIHH.

2.2. TlpaBoBOii pHCK.

[IpaBoBoii puck mpexacraBisieT co0oil pHUCK MOTEPh M3-32 HETAaTUBHOTO M3MEHEHHs 3aKOHOMNATENbCTBA WIIH
[M0/I3aKOHHBIX HOPMATHBHBIX aKTOB, PETYJIMPYIOLUINX PHIHOK HEHHBIX OyMar Wil HHbIE OTPaciu SKOHOMHUKH, a
Takxke HecoOmrogeHust VHBecTopoM TpeOOBaHME 3aKOHOJATENbCTBA, KOTOPhIE MOTYT MPSAMO WJIM KOCBEHHO
MIPUBECTH K HETaTUBHBIM 11 IHBECTOpa MOCIeACTBUSM.

K oHOMY M3 OCHOBHBIX IPABOBBIX PUCKOB TaK)K€ OTHOCHUTCS PUCK, CBSI3aHHBIN C HECOOII0AeHUEM TpeOOBaHNI
®denepanbHoro 3akoHa ot 27 uroiist 2010 r. Ne224-03 «O npoTuBOAEHCTBUN HEITPABOMEPHOMY HCIIOJIb30BaHHIO
WHCaWJepcKod HMHGOPMALUMK M MAaHUIYJIMPOBAHHIO DPHIHKOM W O BHECEHHM H3MEHEHHH B OTICIbHbIC
3aKOHOIaTeNIbHbIe akThl Poccuiickoit Menepanmny (nanee — OenepanbHblii 3aK0H Ne224-D3).

WHBecTop NOHMMAET ¥ IPUHUMAET Ha ce0sl MPaBOBOW PHUCK, CBA3AaHHBIHM ¢ MCIONb30BaHUEM MHIMBH Iy aIbHOM
WHBECTULIMOHHON pPEKOMEHAALMH, MPEJOCTaBICHHOM VIHBECTHLIMOHHBIM COBETHHMKOM, COJAEpIKallei
UHGOPMALIMIO O CIeNKE C HEeHHOW OyMaroil (prHaHCOBBIM MHCTPYMEHTOM), B OTHOLIEHUH KoTopoi MHBecTop
BKJIFOUEH B CIIHCOK MHCANJIEPOB COOTBETCTBYIOILETO IOPUINIECKOTO JINLIA.

WHBecTop 00s3aH OCYIIECTBIISATH CAMOCTOSITEIBHYIO OIIEHKY BO3MOXHOCTH MCIOJIHUTH IMPEJOCTABICHHYIO
NHBeCTHIIMOHHBIM ~ COBETHUKOM  VHAMBHIyanbHYI0O HWHBECTHLIMOHHYIO PEKOMEHIALMI0 C  y4ETOM
YCTaHOBJIEHHBIX VHBeCTOpy 3ampeToB M OrpaHUYEHUIl, B TOM 4YHCJIE KaK HMHCANAepy, MpeayCMOTPEHHBIX
®enepanbHbIM 3ak0HOM Ne224-D3, nmpaBuiIaMu BHYTPEHHETO KOHTPOJIS 110 MPEJOTBPAILEHHUIO, BBISIBICHUIO U
MPECEUYECHUIO HENPaBOMEPHOTO HCIIOJIB30BAHMS HMHCAIEepCcKo WHpoOpManuu M (WIM) MaHMITYyJIMPOBAHUS
PBIHKOM COOTBETCTBYIOLIETO HOPUINYECKOIO JIMIA, JHMIIOM, BKIIOYEHHBIM B CIIMCOK HHCAHIEpOB KOTOPOTO
spusiercss VHBecTop, a TakKe YCIOBHSIMHU COBEpIUIEHHMs omnepanuuid ¢ (UHAHCOBBIMH HMHCTPYMEHTaMHU
WHBecTopoM, BKIIFOYEHHBIM B CITUCOK MHCANAEPOB COOTBETCTBYIOLIETO OPUINYECKOTO JIUIIA.
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V. 3akaouuTebHbIe MOJ0KEHUS

1. Hacrosmas [exmapamnus He TpecienyeT Lenb 3acTaBUTh HBECTOpPOB OTKa3aTbCcs OT OCYHIECTBIICHUS
oTieparvii Ha peIHKe IIEHHbIX OyMar, a Ipru3BaHa moMo4yb MIHBECTOpaM OLIEHUTh PUCKH U OTBETCTBEHHO MOJIOUTH
K PeIIeHHI0 BOIIPOCa O BHIOOPE Pa3yMHOI WHBECTHIIMOHHOW CTPATETHUH W OMPENEICHUN YCIOBHUU JIOTOBOpA C
MHBeCTHIIMOHHBIM COBETHUKOM.

2. Hacrosimas Jleknapainus HE pacKpbiBaeT BCE MOTCHIMAIBHBIC PUCKH M WHBIC ACHEKTHI, CBA3aHHBIE C
WHBECTUPOBAHHEM B KOHKPETHBIC LIEHHBIC OyMaru wiu ()MHAHCOBBIC MHCTPYMEHTHI, B CBS3H C UeM, JIO Hadasia
OCYIIECTBJICHHS WHBECTHpPOBaHUs IHBeCTOp J0O/KEH YyOEIUThCSl B TIOJHOM TMOHUMAaHHH — YCJIOBHUU
WHBECTUPOBAHMS M O HATMYWHU COMTYTCTBYIOMIMX pHUCKOB. [Ipn HeoOxoammocTw, NTHBECTOp MOXKET 3apoCUTh Yy
MHBeCTUIIMOHHOTO COBETHUKA Pa3bsICHEHHUS TI0 PECKaM, OTIMCAHHBIM B HacTosmen Jlexmapanun.

3. MuBecTop yBemomiieH 0 TOM, 4TO VHBECTHIIMOHHBIA COBETHHUK sBIsieTcss wieHoM CaMmoperyiupyeMoit
OpTraHM3aIiy ACCOIHAINS MEXTYHAPOIHBIX HHBECTUIIMOHHBIX KOHCYIBTaHTOB M coBeTHUKOB (CPO AMUKC),
K KoTopoi MHBecTop MOXKET 0OpaTHThCA TpW HapylmIeHWH VHBECTHUIIMOHHBIM COBETHHKOM €ro MpaB H
3aKOHHBIX HHTEPECOB.

4. T'ocymapCTBEeHHOE PEryarMpOBaHUE M HAA30p B OTHOLLICHUU JESTEIbHOCTH VIHBECTHUIIMOHHOTO COBETHHKA,
SMHUTEHTOB, NPO(ECCHOHAIBHBIX YYaCTHHUKOB DPbIHKA IIEHHBIX Oymar, OpraHu3aTOpOB TOPTOBIM U JIPYIUX
(hMHAHCOBBIX OpraHm3anuil ocymecTtisercs LlenTpanpabiM O6ankoMm Poccuiickoit @exeparuu, K KOTOPOMY
WHBecTop Takke MOXKET 0OpaTUTHCS B CIydae HapyLIeHHs ero npas U uHrepecos. [lomumo 3toro, MHBecTop
BIIpaBe OOPATHUTHCS 3a 3aLIUTON CBOUX IIPAaB U UHTEPECOB B CyIEOHBIE U IPABOOXPAHUTEIIBHBIC OPraHbl.

C neknapaliieii 03HaKOMIICH:
« » 202 I.
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