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Jexyiapanus o puckax
Henp Hactosmeit [exmapammii - mpenoctaButh HHBecTOopy wH(pOpMamui0o O pHCKaX, CBS3aHHBIX C

3aKJIIOUYEHNEM, UCIIOTHEHNEM U TIpeKpaiieHneM J(oroBopa 06 MHBECTUIIMOHHOM KOHCYJIBTHPOBAHHH, & TAKKE
COBEpIIICHHEM OIlepalnii Ha PBIHKE [EHHBIX OyMmar M 3aKIIOUYeHHEM CJIENOK, SBISIOIIUXCS MPOU3BOTHBIMHU
(hMHAHCOBBIMH UHCTPYMEHTaMHU.

Puck Ha ¢QuHAHCOBOM pBIHKE BO3HHKAET NPU OCYIIECTBICHHH OIEpaluii ¢ IEeHHBIMH OyMaramMu u
MPOM3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH BCIIEJICTBHE OTKJIOHEHUS (DaKTUYECKOrO pe3ylbTaTa OT
OXKHIAEMOTO B YCIIOBHSX HEOMPEIEIeHHOCTH, YTO MOMKET MPHBECTH K BO3HUKHOBeHHIO y MHBecTopa
COOTBETCTBYIOIINX YOBITKOB.

IIpn 3axmroueHnn [OroBopa 00 HHBECTUIMOHHOM KOHCYJIBTHPOBaHMM VHBECTOp NHOATBEP)KAAET CBOIO
OCBEZIOMJIEHHOCTh O PUCKaX, IIPUBEACHHBIX B HacTosmeH Jlexnapanuy u coryiamaeTcs C IPUHATHEM Ha cels
BCEX PHUCKOB, KOTOPbIE MOTYT BO3HHMKHYTb B PE3yJIbTaTe€ COBEPILICHMS ONEpaLHil ¢ LEeHHbIMU Oymaramu U
MPOU3BOJHBIME  (DMHAHCOBBIMH HHCTPYMEHTAaMH Ha OCHOBAaHMM VIHAMBHIYyanbHOW WHBECTULHMOHHOMN
pexoMeHzanuu, copMupoBanHol MIHBECTULIMOHHBIM COBETHUKOM.

WHBecTop 03HaKOMIIEH, YTO JCHEXKHBIC CPENCTBa, INepeaaBaeMble bpokepy ais Ielieil MHBECTHPOBAHUS B
(MHAHCOBBIE WHCTPYMEHTHI, HE MOJICKAT CTPaXOBAaHHIO B COOTBETCTBHU ¢ DenepaibHBIM 3aKOHOM OT 23
nexabpst 2003 1. Nel177-®3 «O crpaxoBaHuu BkIaa0B (uzndeckux jaull B Oankax Poccuiickoit Denepanumy.
HuBecTopy pekoOMEeHIyeTCsi 03HAKOMUTBCS C PacXofiaMu, CBS3aHHBIME C B3auMojeiicTBueM ¢ bpokepowm, ams
OLICHKHN pacxoJ0B, KOTOPLIC 6YILYT BO3HHUKATH B CBA3U C BJIAJCHUCM, XPAHCHUCM U COBCPHICHHUEM OIICpanun C
q)HHaHCOBLIMI/I HHCTPYMCHTaAMU C ILCJIBIO IOJYUCHHA HOCTOBCpHOﬁ I/IH(bOpMaHI/II/I O TOM, 4YTO YKa3aHHbIC
pacxofpl JomycTUMBI A7t UHBecTopa U He JUIIAIOT €ro 03KUAaeMOro JI0X0/1a.

Hacrosimas Jleknapauus He packpbiBaeT HH(opMamuio 000 BCeX PHCKax, CBS3aHHBIX CO CAENTKaMH Ha
()MHAHCOBOM pBIHKE BCIIEJICTBHE Pa3HOOOpa3usi BO3ZHHMKAIOUIMX HA HEM CHUTyallMii U MPUBOJUT OCHOBHEIC
PHUCKH, C KOTOPBIMH MOTYT OBITH CBSI3aHBI ONEpalii Ha (PMHAHCOBOM DBIHKE, B CBsI3U c 4eM, MHBecTopy
pPEKOMEHTyeTCsl TaKkXKe 03HAKOMHTBCA C COOTBETCTBYIOIIEH JIeKapanueii o puckax y bpokepa, mocpenctsom
KoToporo MHBecTop HaMepeH coBeplIaTh onepanui ¢ GUHAHCOBBIMH HHCTPYMEHTAMH.

I. O0mme pucku, cBI3aHHbIE C OCYLECTBJIEHHEM ONepalii HA pbIHKe HeHHBIX OymMar

1. CucTteMHBIN PUCK.

OnHuM 13 OOIIMX PHCKOB, CBS3aHHBIX C OCYIIECTBICHHEM OIEpalldii Ha PBIHKE IIEHHBIX Oymar, siBIsieTcs
CHCTEMHBII PHCK, KOTOPBIN 3aKII0YAETCS] B HEraTUBHOM BJIMSIHUM HA BeChb (PMHAHCOBBINA PHIHOK KaK OTAEIbHOM
CTpaHbl, TaK U TPYIIIBI CTPAH B CBSI3H C HEBO3MOXXHOCTHIO OHOTO MJIM HECKOJIbKUX (DMHAHCOBBIX HHCTUTYTOB
BBIMOJIHATH CBOM (yHKUMH. CHCTEMHBIH PUCK 3aTparvBacT HE OTHEJIBHO B3STHIX YYACTHUKOB (PMHAHCOBOTO
PBIHKA, a LeNbli psil OpraHu3alyid, €ro COCTABIIAIOIIMX B CHIIy BBICOKOM CTETIEHH MX B3aUMOCBS3aHHOCTH U
B3aMMOJECHCTBUS, YTO OOYCIIOBJIEHO MpOLECCAaMH INIOOAIM3AUM W YHUBEPCAIM3AlMH, a TaKKE BBICOKOM
CKOPOCTBIO Tepesiaur JaHHbIX ¥ MHGopMmanuu. OneHKa CUCTEMHOIO PHCKa SIBIISIETCS CIIOKHOM 3aaadeid, HO
IPU 3TOM peaju3auusl YKa3aHHOI'O PUCKa MOXKET 3HAYMTEJILHO MOBJHATH HAa BCEX YYaCTHHKOB (PMHAHCOBOTO
PBIHKA.

2. CTpaHOBOM pUCK.
[lon cTpaHOBBIM PHCKOM CIEAyeT MOHMMAaThb PUCK TOTO, 4YTO JEHCTBHSI CYBEPEHHOI'O TOCYAapcTBa MOTYT
OKa3aTb BIIMSHHE Ha JOXOZbI (B TOM YHMCIIE NMOTEHIHAIbHBIE), PACXO/bl, UIMYILECTBEHHbIC U MHBIC NPaBa H
obs3aHHOCTH MHBectopa. K OCHOBHBIM CTpPaHOBBIM pPHCKaM MOKHO OTHECTH: MAaKpOIKOHOMHUYECKHE
(OaHKOBCKME KPHU3HCHI, BATIOTHBIE KPU3HCHI, KPU3HUCHI JOIATOBBIX 0053aTeNbCTB, CHIKEHHE TemIia pocta BBII,
POCT IOATOBOI HArpy3KH, CHI)KEHHE 00bEMOB MEKAYHAPOJHON TOPTOBIM U JIp.), MOJTUTHYECKUE (3CKaTaLus
BOCHHOTO KOH(JIMKTa, BBEJICHWE OJKOHOMHUYECKMX WIM HWHBIX CaHKUMA © JAp.), OOCTOSTEIbCTBA
HENPEOJOIMMON CHJIBI, B TOM YHCJIE IPUPOJIHBIE KaTacTpo(bl, U3BMEHEHHUS JEHCTBYIOLIETO 3aKOHOIATEIbCTBA
(mpuHATHE HOPMATHBHBIX MPAaBOBBIX AKTOB, CTAHAAPTOB CAMOPETYJIMPYEMbIX OpraHW3alMi, PErYIHPYIOMINX
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PBIHOK IICHHBIX OyMmar, WiIH MHBIE OTPACIH 3KOHOMHKH, KOTOPBIE MOTYT MPSIMO HMJIM KOCBEHHO NPUBECTU K
HETaTHUBHBIM IOCTIC/ICTBHSAM), W3MCHEHHUS HAJOrOBOIO 3aKOHOJATENhCTBAa (M3MEHEHHs NpPaBWII pacyera
HAJIOTa, HAJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JIP., KOTOPBIC MOTYT MPUBECTH K HEBO3MOXKHOCTH
OCYIIECTBIICHNS WHBECTUPOBAHUS WM CHIDKEHHIO HX Y(QQEKTHBHOCTH, HEOOXOJUMOCTH TPOJAXKH HaACTH
noptdest HeHHBIX Oymar u ap.).

3. PeIHOYHEIH pHCK.

PHIHOYHBIN pHCK TPOSIBISICTCS B HEOJIATONMPHUATHOM HM3MEHEHUU IIeH Ha (DMHAHCOBBIC WHCTPYMEHTHI, B TOM
qrcie M3-3a HeOJNAroNmpUsITHOTO M3MECHEHUS TOJUTHYSCKONW CHUTYallMd, PEe3KOH JeBajlbBallMU HAIIMOHAIBHOM
BaJFOTHI, KPU3HCA PBIHKA TOCYJAPCTBEHHBIX JIOJTOBBIX 00SI3aTENbCTB, OAHKOBCKOTO M BAIIOTHOT'O KpHU3HCA,
00CTOSATEIBCTB HEMPEOTOIMMON CHITBI ((popc-Makop), M KaK MPABWIO MPHUBOIUT K CHIDKCHHIO TOXOJIHOCTH
Wil Jaxe yObITKam. D()(GEKTUBHBIM HHCTPYMEHTOM JUISI CHWDKCHHSI 3aBHCHMOCTH OT PBIHOYHOTO PHUCKA
sIBIIsieTCsl AuBepcuduKanys ITHBecTOpoM CBOEro HHBECTHITMOHHOTO TIOpTdens. B 3aBUCHMOCTH OT BRIOpaHHON
CTpaTeTHH PHIHOYHBIA PUCK OYJIET COCTOSATH B YBEITMUCHUHN (YMEHBIIICHUH ) TIeHbI (PUHAHCOBBIX HHCTPYMEHTOB.
PBIHOYHBIN PUCK BKITIOYAET B Ce0sI CIEAYIONINE BUJIbI PUCKOB!

3.1. IleHOBOI pHUCK:

ITog UEHOBBIM pHUCKOM CIEIYyeT IOHMMaTh BO3MOKHOCTh CHIDKEHHS JOXOJHOCTH WM IOJYyYEHHUS
(mHaHCOBOTO YOBITKAa VIHBECTOPOM BCIIECTBHE HEOIArOMPUATHOTO M3MEHEHHS IIEHBI aKTHBA, ITOJIUTUIECKOM
CUTYyallUHM, PE3KOM [eBalbBallUM HAIMOHAJIBHON BaJIOTHI, KPU3UCA PBIHKA T'OCYJAapCTBEHHBIX [IOJTOBBIX
00513aTeNBCTB, OAHKOBCKOTO M BAJIIOTHOTO KPHU3HCA, OOCTOSATENLCTB HEMPEOIOIMMOI CHITBI, TIIaBHBIM 00pa3oM
CTUXMUHOTO U BOEHHOT'O XapaKTepa.

B 3aBucHMOCTH OT HampaBICHUS MO3UIUHM HEONArONPUSATHBIM CIIEHAPUEM MOXKET OBITh: POCT LIEHBI aKTHUBA
IIpY OIlE€paly KOPOTKOM IPOJaXKH YKa3aHHOTO aKTHBA WJIM I1aJICHUS LEHbl aKTUBA IIPU MTOKYIIKE YKa3aHHOIO
aKTHBa C ENBI0 OKUIaHUS MOBBIIICHUS €ro CTOMMOCTH. VIHBeCTOp JOMKEH OTJAaBaTh ce0e OTYET B TOM, UTO
CTOMMOCTb NpUHAJIIeKamuX MHBecTOpY (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUXKAThCS, U
€€ pocCT B IIPOIIJIOM HE O3HAYAeT ee pocTa B OyAyIIeM.

Heo6xogumo mpuHHUMaTh BO BHHMAHHE, YTO IMOABEPKEHHOCTh PHIHOYHOMY DPHUCKY YBEIHMYHUBACTCS B JTHU
BBIXOJIa OTYETHOCTH KOMIIAHUH-3MUTEHTA, TOCJIEC MPOBEACHHUS OOIIEro COOpaHUs aKIMOHEPOB KOMITAHUH-
SMUTEHTA, B BBIXOJHBIC U MPA3JIHUYHBIC JHU, B JHHU MyOJIMKAI[MM CTATUCTHYSCKOW M WHOW OQUIMATIBLHON
nH(popMaIuH, 00BABICHHUS 0 HECOCTOSATEILHOCTH (0AHKPOTCTBE) SMUTEHTA U JIP.

3.2. BamoTHbII pHCK:

9t0 PUCK MOTEPL BCJICACTBUC He6HaFOHpI/I$ITHI)IX W3MEHEHHUH BaJIIOTHBIX KypCOB. HOI[ BaJIFOTHBIM PHCKOM
CJICAYCT MOHUMATh PUCK He6HaI‘OHpI/IHTHOI‘O U3MCHCHHUA OJIHOﬁ BaJItOTHI, HOMHHHpOBaHHOﬁ B z[pyrof/i BaJIIOTC,
MpU KOTOPOM JI0X0JbI MIHBECTOpa OT BiajieHHs: (MHAHCOBBIMU WHCTPYMEHTAMH MOTYT OBITh MOJBEPIHYTHI
WHQIIIIUOHHOMY BO3JICHCTBUIO (CHW)KEHUIO peabHOM MOKYyNaTelbHOW CHOCOOHOCTH), BCIEJCTBHE YETO
WHBeCTOp MOKET OTEPSTh YacTh JJ0X0/1a JTUOO MTOHECTH YOBITKH.

BamroTHbIi PHUCK TakKXE€ MOXCT MIPUBECTU K HU3MCHCHHUIO pasMepa 00513aTEeNBCTB 1O q)HHaHCOBBIM
HUHCTPYMCHTAM, CBA3aHHBIM C HHOCTpaHHOﬁ BAJIIOTOM HIIN HWHOCTPAHHBIMHU q)HHaHCOBLIMI/I HWHCTPYMCHTAMH,
4YTO B CBOIO O4YCpCAb MOXCT HNPUBCCTH K Y6I)ITKaM WK K 3aTPYAHCHHUIO BO3MOXXHOCTU PACCUUTHIBATHCA I10
HHUM.

Cne):[yeT YUYUTBIBATH TOT (baKT, €CJIM BaJIOTa ABJIACTCA HeJ'IPIKBH}.IHOﬁ (eCJ'II/I OpraHu30BaHHBIC TOPrd Ha
BAJIIOTHOM PBbIHKE, OpTraHW30BAHHLIC ITAO MockoBckas BI/Ip)Ka HE MPOBOAATCHA, €CJIM HET HPsAMOIo Kypca
banka Poccun nam 6aHKOB), TO BO3MOXXHBI OIPCACICHHBIC TPYAHOCTU C €€ KOHBCpTaHHGﬁ, CBsA3aHHBIC C
JOIIOJITHUTCIIbHBIMHA (I)I/IHaHCOBLIMI/I 1 BPECMCHHBIMU U3ACPIKKAMU.

3.3. IlpoueHTHBIH puCK:

[IponieHTHBII pHUCK NpeACTaBIseT COOOH PUCK CHMKEHHUS JOXOAHOCTU WM MOyYeHHUs (PMHAHCOBOTO YOBITKA
WuBecropoM B ciydyae HECOBHAJICHHS CPOKOB IIOTalIeHUs] TpeOOBaHMH U O0s3aTENBbCTB, a TaKKe
HEOJJMHAKOBOM CTENEHbI0 W3MEHEHHUS MPOLEHTHBIX CTABOK. YOBITKM OT NPOLIEHTHOTO PUCKA MOTYT OBITH
CBSI3aHBI C IPHUBA3KOHN IIEHBI TOPTYEMOT'0 HHCTPYMEHTA K YPOBHIO MPOLEHTHON CTaBKU (HaIpuMep, OOIUraluu
¢ (DMKCHUPOBAHHBIM KYNOHOM), AMCIPONOPLUUSAMH B W3MEHEHHUSX NPOLEHTHBIX CTABOK MO TPEOOBAaHHUAM H



00s13aTeIbCTBAM,  HEBO3MOXHOCTHIO  PEUHAHCUPOBAHUS  JIOXOAA/TIONYyYEeHUS  (OHIUPOBAHUS  TIOJ
AQHAJIOTUYHYIO CTaBKY.

[IpoTicHTHBIN PHUCK TPOSBISACTCS B HEOIATONMPHUATHOM HW3MECHCHHH TIPOICHTHOW CTaBKH, BIUAIOMCH Ha
KYPCOBYIO CTOMMOCTE OOJIUTaui ¢ PUKCUPOBAHHBIM JI0XO/I0M.

3.4. PUCK JIUKBUIHOCTH:

[lox prckoM TUKBHIHOCTH TOHHMAIOT PHCK OTCYTCTBHS BO3MOXKHOCTH OBICTpO M 0€3 TMOTEph peajn3oBaTh
IIeHHbIe OyMard Ha phIHKE IO JKellaeMOW IIeHe B BBUAY OTCYTCTBHUS (CHIKEHHS) CIpOca Ha HHX, a TaKkKe
BBIBECTH JCHEIKHBIE CPEICTBa C TOproBoro cueta. Ecnu MHBecTop sSBIsieTcs aeprkareneM OOIBIION MO3UIIH
[0 WHCTPYMEHTY, TO €€ JHUKBUAANHA (3aKpBITHE) MOXET MPOUTH MO CpemHedl IeHe, 3HaYUTEIhHO
OTIIMYAIOMIEHCS OT PBIHOYHOW II€HBI W IIEHBI, TI0 KOTOPOH (GopMHpoBanach maHHas mo3unus. [Ipum 3ToMm
pasHuIa 11eH OyAeT TeM OoJbIle, 4eM MeHee JIMKBHUIHOW siBisgeTcsi Oymara. Kpome Toro, ciieayeT yIuThIBaTh,
YTO B Ciy4Yae 3HAYUTEIHHOTO W3MEHEHHS IIeHBl 10 IIeHHOW Oymare, TOPrH 1O HeH MOryT OFBITh
MIPUOCTAHOBJICHBI, CJEIOBATEIbHO, OyIeT HEBO3MOXKHO 3aKIIOYWTH CHAENKY KYIUTH/TPOJaXH YKa3aHHOU
[IEHHOW OyMaru Ha OpraHU30BaHHOM (OMPKEBOM) PHIHKE B TEUSHHE MEPHUO0/Ia TPUOCTAHOBKH.

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

Puck HecocrosTensHOCTH (OAHKPOTCTBA) SMUTEHTA AKIMH MPOSBIACTCS B PE3KOM MAJCHUU IEHBI aKIMN
KOMITAaHWH, TIPU3HAHHON HECOCTOATENHHBIM, WIN B MPEIBUJICHUM TAKOW HECOCTOSATEILHOCTH. [Nl CHUXKEHUS
CHCTEMHBIX U PHIHOYHBIX PUCKOB MHBECTOPY CJICAYET BHUMATEIBHO OTHECTUCH K BBIOOPY U AUBEpCUUKAIN
q)HHaHCOBBIX HWHCTPYMCHTOB, HUCIIOJIb30BATh PA3JIMYHBIC KJIACChl aKTHBOB W PA3HBIC BAJIIOTHI, BKJIAJIbIBATH B
O6BCKTI)I HWHBECTHUPOBAHUS, ABIAIOMIUXCS YaCTAMU PA3HBIX CUCTCM.

4. KpeautHslil puck

KpeautHblii puck mpeactaBisieT co00i pUCK HEHCHONHEHUS / HEeHAIIeKAIETO UCIIOIHEHUS! KOHTPAKTHBIX M
WHBIX 00S53aTENbCTB, MPHHATHIX Ha ceOs OPYrUMH JIMIAMH B CBsI3W ¢ onepanusMu WMuBectopa. Cnemyer
CHEeUALHO OOPaTUTh BHUMAHKE Ha CIEAYIONINE KPEAUTHBIE PUCKH:

4.1. Puck nedoiita mo o0JIMraiusM U MHBIM JIOJITOBBIM IIEHHBIM OyMaram:

JlaHHBIN PHCK 3aKITIOYacTCs B HEBO3MOXKHOCTH (BPEMEHHOW WJIM TIOCTOSHHOM) SMHUTEHTa IOJTOBOW IEHHON
Oymaru BBITUIAYMBATh J0X0a HBECTOpY U, P HACTYIICHUH CPOKA MOTAIeHHUs (€CIIM TaKOH MPeyCMOTPEH),
BBITUIATUTH CYMMY B pa3Mepe HOMHUHAJIbHOM CTOMMOCTH IIEHHON Oymaru.

OOenprHATOH WHTETPAILHONW OIIEHKOW PHCKOBAHHOCTM WHBECTUIIMH B IIEHHYIO Oymary sBIsieTcS
KPEJIUTHBIM PEHUTUHT, IPUCBOCHHBIN €€ 3MUTEHTY MEXIYHAPOJHBIMU WIM HAMOHAJIBHBIMU PEUTHHIOBBIMU
arenrcTBamMu. CiefyeT UMeTh B BHJLY, YTO PEHTHHTH SIBJISIOTCS JIMIIb OPUEHTHPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAILHOW CHTyalld W HE OTPaXKaTh TEKYIIero (UHAHCOBOTO COCTOSIHHUS
OII€HMBAEMOU KOMIIAHHU.

4.2. PUCK KOHTpareHTa:

Puck KoHTpareHTa — TPETHETO JIHIA TPOSBISETCS B PHCKE HEHCIIOIHEHUs 00s13aTeNbCeTB nepen VHaBecTopoM
CO CTOPOHBI KOHTPAareHTOB, 33JICHCTBOBAHHBIX B y4eTe, XPAaHCHUH M COBEPIICHUH ONEpalfii ¢ JICHEKHBIMU
CpelncTBaMU W/HiH IIeHHbIMU Oymaramu MHBecTopa.

MHBECTULIMOHHBIN COBETHUK, B MpEIENax CBOUX MOJHOMOYHUH, JOJKEH MPUHUMATh MEPHI [0 MUHUMU3ALMNU
YKa3aHHBIX PUCKOB, OJIHAKO HE MOKET HCKJIOYUTh MX IOJHOCTBIO, TaK Kak B3aumojneicteue MHBecTtopa c
KOHTPareHTaMHu, Kak IIPaBHIIO, OCYIIECTBIsieTcs Oe3 ydacTus VIHBeCTMIIMOHHOrO coBeTHWKA. HHBectop
JIOJDKeH OTJaBaTh ce0e OTYeT B TOM, 4YTO, XOTs VIHBECTUIIMOHHBI COBETHHK JEHCTBYeT B HHTEepecax
HNHBecTopa OT CBOEr0 MMEHHU, PUCKU, BOSHUKHOBEHUE KOTOPHIX BO3MOXKHO B pe3yJbTaTe NEHCTBUN TPETHUX
nuu, HeceT MuBecTop.

4.3. Puck HeucnosHeHUs 00s13aTeNIbCTB bpokepoM:

Puck Heucnonnenus: BpokepoMm HEKOTOpPHIX 00s3aTenbCcTB Tepea MHBECTOpOM SBISIETCS BHAOM pHUCKa
koHTpareHTta. [lpu Hapymenun Bpokepom mpaB u uHTepecoB MHBectopa, HBecTop BnpaBe oOpaTHTHCS B
CaMOperyJimpyeMyio opraHuzanuio B chepe (QHUHAHCOBOIO pBIHKA, OOBEOUHAIOUICH OpOKEpOB, HICHOM
KOTOPOH SIBJISIETCSI COOTBETCTBYIOIIMIA bpokep, a Takxke B LleHTpanbheiii 6ank Poccuiickoit deneparmu, n/vimu
cyAecOHbIE ¥ TPAaBOOXPAHUTEIBHBIE OPTaHBlL.



5. OmnepartmoOHHBIA PHCK.

OrnepalOHHBIA PUCK - 9TO PUCK MPSIMBIX MM KOCBEHHBIX MOTeph MHBECTOpa MO MPUYMHE HEYMBIIUICHHOTO
HapymeHuss VHBECTHIIMOHHBIM COBETHUKOM CBOHMX BHYTPEHHHUX IPOIEAYp, ONMOOK M HET0OPOCOBECTHBIX
JNEWCTBUA  COTPYAHUKOB VIHBECTUIIMOHHOTO COBETHHWKA, COOCB B paboTe TEXHHUYECKHX CPEICTB
WHBECTUIIMOHHOTO COBETHUKA W WHPPACTPYKTYPHBIX OPraHU3AIMiA, B TOM YKCJIE OPraHH3aTOPOB TOPTOBIIH,
KITUPUHTOBBIX OPraHU3allnii, a TakkKe JPYTruX OpraHu3aiui.

OnepalnoHHBIH PUCK MOXKET UCKIIFOYHTH WM 3aTPyIHUTH COBEPIICHHE CAENOK (Oomeparuii) U B pe3ysibTaTe
mpuBecTH K yObITKaM MHBectopa. MHBecTOpy HEOOXOAMMO BHHMATEIHHO O3HAKOMHUTHCA C TOKYMEHTaMHU
B3aMMOJCHCTBYIOMINX C HUM (PMHAHCOBBIX OpPTraHU3aIlHi, JJIsl TOTO, YTOOBI OIIEHNUTH, KAKUE U3 PUCKOB, B TOM
YHCIle TEXHUYECKHE PUCKU KaKHe U3 PUCKOB TEXHUYECKHX cOOEB HeceT (PMHAHCOBAsi OpTaHM3allns, a KaKue u3
PHCKOB TEXHHYECKHUX COOEB MOTYT OBITH BO3JIOKEHEI Ha MIHBECTOpA.

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

TexHuuecknil (TEXHOJOTMUYECKHH) PHCK XapaKTEPU3YEeTCS BO3MOXKHOCTBIO MPSMBIX WM KOCBEHHBIX
[OTEph IO IPUYMHE BO3HWKHOBEHUS HApPYUIEHWH B HOPMaJIbHOM (YHKLHOHUPOBAHWU TEXHUYECKHX H
HPOrPaMMHBIX cUCTeM (MPOOJIEM TEXHHYECKOTo XapakTepa, B TOM YHCIIe HeHCIpaBHOCTEe! U cOoeB B padote
000pyIOBaHUS, MPOTPAMMHOTO OOECTIeUeHHs, SHEProCHAOKEHUS W T.II.), MOCPEIACTBOM KOTOPBIX MOXKET
OCYILIECTBIATHCS ~ ompenesneHue  MHBectuumonHoro  mpoduias, ¢opMmupoBaHue  MHAMBUAYaIBHBIX
WHBECTUIIMOHHBIX pEKOMEHJalMid W HuX Hampaeienue HMuBectopy mmb0 mnpeoOpazoBaHue B TOPYYCHHS
Bpokepy Ha coBepuieHne onepanuii ¢ GPUHAHCOBHIMA HHCTPYMEHTAMH.

MHBeCTUIIMOHHBIN COBETHHUK, UCIIOJB3YIOIIMNA B CBOSH MPOodeCcCHOHAIbHOMN JIEATEILHOCTA COOTBETCTBYOIINE
MIpOrpaMMHBIE CPEICTBa IMpHJaraeT BCE pa3yMHbIE YCWJIMA, HalpaBieHHblE HAa HCKJIIOUYEHUE HapyIICHHH,
BIMSIOIMX Ha ©X padoTy, OJHAKO HE MOXET OJHO3HAYHO TapaHTUpOBAaTh HX Oe3yNpeyHoe
(YHKIIMOHUPOBAHHE.

WuBecTop moaTBepkaaeT MOHUMAHUE TOrO, YTO YKa3aHHbIE TEXHHYECKHE (TEXHOJOTMUYECKHE) PUCKH TaKxkKe
MOTYT BO3HHKATh CO CTOPOHBI bpokepa, oOcyxuBatomero MHBecTopa, 4To MOKET 3aTPYAHUTH WU CICNIATh
HEBO3MOXKHBIM HalpaBJlieHHWE MOPYYEHHU, B TOM YHCIIe TOPYYCHUI HA COBEpIICHUE CACTIOK ¢ (MHAHCOBBIMHU
WHCTPYMEHTAMH, TOJXy4eHHUs] WHPOpMaun 00 MX CTOMMOCTH (KOTHPOBKAaX), CTOMMOCTH WHBECTHUIIHOHHOTO
noptdenss MHBecTopa, MIIAHOBOW MO3MIUH, pa3Mepe HayalbHOW MapKH, pa3Mepe MHHUMAILHOW MapiK,
ordyeroB bpokepa u nHOM HHPOpPMAIHH.

6. [IpaBoBoii prck

[IpaBoBoii puck mpeacraBisieT co0oil pHUCK MOTEPh M3-32 HETAaTUBHOTO M3MEHEHHs 3aKOHOMAATENbCTBA WIIH
MMOA3aKOHHBIX HOPMATHBHBIX aKTOB, PETYIUPYIONIUX PHIHOK I[EHHBIX Oymar WM WHBIE OTPACId SKOHOMUKU,
KOTOPBIE MOTYT MPSIMO WJIM KOCBEHHO MPUBECTH K HETaTUBHBIM JUTsl IHBECTOpA TTOCTIECTBUSM.

K mpaBoBOMY pHCKy TaKXe OTHOCHUTCSI BO3MOXXHOCTh U3MEHEHWSI IPABUII pacdeTa HaJIoTa, HAJIOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB U JPYTrHe N3MEHEHHUS HAJIOTOBOTO 3aKOHOATEIbCTBA, KOTOPhIE MOTYT IPUBECTH
K HEeTaTUBHEIM st IHBeCTOpa IOCIIEICTBHSIM.

K mpaBoBoMy pHCKy Tak)ke€ OTHOCHTCS PUCK HapylIEHHUs 3aKOHOJATENbCTBA MPU COBEPIIEHUH Omepaiuil ¢
(bMHAHCOBBIMM HWHCTpyMeHTaMH. K YHCIIy OCHOBHBIX HOPMATHMBHBIX IPABOBBIX AKTOB, PETYJIUPYIOIIUX
JesITeNbHOCTh Ha (PMHAHCOBOM pBIHKE MOXKHO oTHecTh: DenepanbHblii 3akoH oT 22 anpens 1996 r. Ne39-03
«O pbIHKe LEHHBIX OyMmar», denepaibhbiii 3akoH OoT 27 wmtoisa 2010 r. Ne224-d3 «O npoTHBOAEHCTBUU
HETPaBOMEPHOMY HCITONIb30BaHUIO MHCANIepCcKoil nHQOpMAIlMK U MaHHITYTHPOBAHUIO PHIHKOM M O BHECEHUU
U3MEHEHUH B OTAENIbHBIE 3aKOHO 1aTeNbHbIe akThl Poccuiickoit denepaunny».

7. PUCK MHBECTULIMOHHBIX OrPAHUYCHUN

Pruck WHBECTHIIMOHHBIX OTrpaHWYEHUH - PHUCK YOBITKOB IHBecTopa, CBs3aHHBI C BBEJICHHEM
YIIOJTHOMOUYEHHBIMU OpraHaMH T'OCYJapCTBEHHOH BIacTH (TOCYAapCTBEHHBIMH OpraHamu) B TIOPSIIIKE,
MPeIyCMOTPEHHOM 3aKOHOIATENbCTBOM P®D orpannyennii oOpaiieHus [eHHbIX Oymar.

I1. Pucku coBepuieHns onepanuii ¢ HHOCTPAHHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMHM

Ilon mHOCTpaHHBIMH (PMHAHCOBBIMM WHCTPYMEHTAMH B LeNsiX Hacrosuei Jlekmapanuu cienyer MOHUMATh
LEeHHbIE OyMaru, KOTOPBIM MPUCBOCH MEXIYHAPOIHBIA HIeHTU(UKAIMOHHBIA Koa neHHoi Oymaru (ISIN) u
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SMUTEHTOM KOTOPBIX SIBJISCTCS Hepe3uneHT Poccuiickoit denepanuu w/wiM WHOCTpPaHHAs CTPYKTypa 0e3
00pa3oBaHUs IOPUAHIECKOTO JIHUIIA.
WHocTpaHHbIM (DMHAHCOBBIM WHCTPYMEHTaM TMPHCYIH Kak crheruduyeckue, TaKk W BCe OOIIME DPHUCKH,
ommcanHele B pasmene | Hacrosmied [ekmapammm. Cpemnm crerudUYecKUX PHCKOB 0c000¢ BHUMAaHHE
HEOOXOIUMO YACTHUTh CIIETYIOIIUM:

1. CucTeMHBIH PHCK.

CHUCTEeMHBII PHCK ONMCHIBAEMBIX HMHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB CBS3aH C CHUTYaIlUsIMH,
BIIMSIOIMMH HAa YPOBEHb CHCTEMHOTO PHCKA, K KOTOPBIM OTHOCSTCS TTOJMTHYECKAsl CHTYalns, 0COOCHHOCTH
HAIMOHAJIBHOTO 3aKOHOJATENILCTBA, OCOOCHHOCTH HAJOTOBOTO M BAJIOTHOTO PETYIMPOBAHUS M BEPOSTHOCTD
UX W3MEHEHHsI, COCTOSIHUE ITyOJIMYHBIX (PUHAHCOB, CTENEHb PA3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa
HAXOXK/ICHUSI SMUTEHTA W/WIM CTPaHbl PErMCTpallid WHOCTPAHHOW OWp)KH, Ha KOTOPOW LeHHbIE OyMaru
JOTIYIIEHBI K 0OpaIIeHuIo.

2. CTpaHOBO#1 PHUCK.

CTpaHOBO PHCK OMHICHIBAEMBIX HHOCTPAHHBIX (PMTHAHCOBBIX HHCTPYMEHTOB CBA3aH CO CTPAHOU PE3UACHTCTBA
WNuBectopa, cTpaHOW pe3WIEHTCTBA SMHUTEHTa IEHHOW OyMarm W CTpPaHON pe3uaeHTCTBa Opokepa H
opranmzaropa ToproBiu. KaxmoW crpaHe XapakTepeH CBOH Ha0Op cCHenupUIecKUX PHUCKOB, COUYETAHHE
KOTOPBIX MOXKET MIPUBECTH K 3HAUUTEIBHBIM YObITKaM MHBECTOpA.

3. BanmoTHbI# pHCK.

Oco0y10 3HauMMOCTb JUIi WHOCTPAHHBIX HHCTPYMEHTOB HMMEET BaJIOTHBIA pHCK, BO3HUKAIOUIUI INpU
CIICIYIOIIUX OTepaIisaX: KOHBEPTAI[MM BaJIOTHI JIJIS MPUOOPETEHUS/IPOAAXKHU LEHHBIX OyMmar, MOJIyudeHUH
JI0X0JIa OT BJIaJICHUsI LICHHOW OyMaroi v ero HaJloroo0JIOKEHUSI.

4. OnepalOHHBIN PUCK.

WHBecTop HeceT TakKe TMOBBIMICHHBINH ONEPAllMOHHBIA PHUCK H3-32 POCTa KOJIMYECTBAa MOCPETHHKOB IPHU
OTepalusIX C MHOCTPAHHBIMU IICHHBIMU OyMaraMmu, yBeJMUeHHs IPOTSKEHHOCTH KaHAJIOB MepeJjauy JaHHbBIX 1
KOJINYECTBA CBS3YIOIINX UX 3BEHBEB U Y3JIOB.

5. [IpaBoBoif puCK.

[Ipu mpuoOpPEeTeHNH WHOCTPAHHBIX (PMHAHCOBBIX HMHCTPYMEHTOB MHBecTOpy HEOOXOIMMO MPUHUMATH BO
BHUMaHHUE, 4YTO YKa3aHHbIC WHCTPYMEHTHI HE BCEr/a SBJISIFOTCS aHAJIOraMH POCCUHUCKUX (DMHAHCOBBIX
MHCTPYMEHTOB. B 1000M cilydae, MpemocTaBiisieMble 110 HUM IpaBa M MpPaBUjia WX OCYIICCTBICHHS MOTYT
CYIIECTBEHHO OTJIMYAThCS OT MPAB 110 POCCUUCKUM ()MHAHCOBBIM MHCTPYMEHTAM.

Bo3MoHOCTH CyneOHOM 3amuThl MpaB 10 WHOCTPAHHBIM (PUHAHCOBBIM HHCTPYMEHTAM MOTYT OBITh
CYIIECTBEHHO OIPaHUYEHbI HEOOXOIUMOCThIO O0OpaleHHs B 3apyOeKHbBIC CYyACOHBIC U MPABOOXPAHUTEIbHBIC
Opranbl MO YCTAHOBJICHHBIM IpaBWJIaM, KOTOPHIE MOTYT CYIIECTBEHHO OTJMYaThCs OT ACHCTBYIOIIMX B
Poccuiickoii @enepanuu, 1 B 3ToM ciiydae VIHBECTOpP B MEHbIIIEH CTENEHU CMOKET IOJIaratbCcsi Ha 3allUTy
CBOUX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMHU YIIOJTHOMOYEHHBIMH OPraHaMHU.

6. PackpriTne nadopmannu.

Poccuiickoe 3aKOHOAATENBLCTBO JOMYCKAET pacKpbiTUE MH(GOpPMAIMKM B OTHOLICHUH MHOCTPAHHBIX IIEHHBIX
Oymar mo mpaBwWiaM, ACWCTBYIOIIMM 3a pyOeXoM, W Ha aHTIUICKOM s3bike. PackpeiTne wuH(pOpManmu
WHOCTPAaHHBIMH TOCYIApCTBAMHM MOXKET OCYIICCTBIISITHCS Ha AHIVIMHACKOM S3bIKE JTMOO Ha WHOM S3BIKE,
SIBJITIOIIUMCS TOCYAAPCTBEHHBIM MJIM IPUMEHUMBIM B COOTBETCTBYIOILEH CTpaHe.

7. Puck penaTpuanuu IeHEKHBIX CPEACTB.

Puck penarpuanuu AeHEKHBIX CPEACTB - PUCK YOBITKOB MHBeCTOpa, CBSA3aHHBIN C penaTpraluei JeHEeKHBIX
cpeacts MuBectopa. Penatpuanus geHexHBIX cpeAcTB IHBecTopa OCyIIECTBISIETCS B IMOPSJIKE,
MPeyCMOTPEHHOM 3aKOHOAATeNnbcTBOM P®. IHBECTOp HE MOXKET HCKIIIOYaTh BBEJIECHUE YIOJHOMOYEHHBIMU
OpraHaMM TOCyJapCTBEHHOHM BJIACTH (TOCYIAapCTBEHHBIMU OpraHaMH) OIpaHMYEHHUI / 3ampera penaTpHaliu
JEHEKHBIX CPENICTB TM00 N3MEHEHHUE MOPsAKA PenaTpHaLly ICHEKHBIX CPEACTB.

8. Prck MHBECTUIIMOHHBIX OTPAHHYCHHUIA.
Prck WHBECTHIIMOHHBIX OTPAaHMYEHUH - PUCK YOBITKOB MHBecTOpa, CBS3aHHBIA C BBEICHUEM OTPaHHUYCHHMA
oOpatieHusi EeHHBIX OyMmar YHOJHOMOYEHHBIMHA OpTaHaMH TOCYAApCTBEHHON BIIACTH (TOCYIapCTBEHHBIMU
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OpFaHaMI/I) B IOpdAaKe, MNPEAYCMOTPCHHOM 3aKOHOJATCIILCTBOM P® wumm HUHOCTPAHHBIM TIPUMCHHUMbIM
3aKOHOJAaTCIbCTBOM.

8. Uuble pucky.

WuBectopy npu COBEpIICHUH OTEpaliii ¢ HHOCTPAHHBIMHU IICHHBIMU OyMaraMu HeoOXOJMMO MPHHUMATH BO
BHUMAaHHE pa3inihe MEXIy YacOBBIMH MOSCAMH TOCYJapcTBa - MecTa oOpaileHus IICHHOW Oymaru u
roCyJapcTBa - MecTa HaxoxaeHust THBecTopa.

KpoMme Toro, B HEKOTOPBIX TOCYAapCTBaX MOXET MPOU3BOJUTHCS TIEPEBOJ] YaCOB B CBSI3U C MEPEXOJOM Ha
JIeTHee / 3MMHEee BpeMSI.

Taxoke, pe>kUM TOPTOB HHOCTPAHHBIX OMPIK MOXKET HE COOTBETCTBOBAThH PEXKUMY TOPTOB JIOKATBHBIX OUPK Kak
MO BPEMEHH, TaK U TI0 TOPTOBBIM JHSIM.

I11. Pucku, cBsi3aHHble ¢ IPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH

Hacrosmmii pa3men He pacKpblBaeT BCE PHCKH, CBSI3aHHBIE C COBEPIICHHEM CHEIOK C IPOW3BOIHBIMU
(hMHAHCOBBIMM HWHCTPYMEHTAMH M COACPKUT WH(POPMAIMIO TOJBKO 00 OCHOBHBIX pHCKax. lIpom3BomHbie
(hmHAHCOBBIE WHCTPYMEHTHI ((pbIouepchl, (OpBapabl, OIMIIMOHBL, CBOIBI W JAp.) SBISIOTCS CIOXXHBIMH,
BBICOKOPHCKOBAaHHBIMH M BOJIATWIBHBIMH (DMHAHCOBBHIMH WHCTPYMEHTaMH, BCJIEJICTBHE YEro MOAXOMAT He
BceM WHBecTopam. bonee Toro, HEKOTOphIE BHUIBI MPOU3BOIHBIX (DHHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C
0ojiee BBICOKMM YpOBHEM pucKka, 4eM fApyrue. C y4eToM 3TOTO, COBEpIIEHHE CIENOK C MPON3BOIHBIMH
q)HHaHCOBI)IMI/I WHCTPYMCHTAMU IOAXOAUT TOJIBKO OIIBITHBIM I/IHBCCTOpaM, O6J]a[{a}OHH/IM 3HAYUTCIbHBIMU
q)HHaHCOBI)IMI/I BO3MOXKXHOCTSAMU U TMPAKTUYCCKHMHU 3HAHUSAMU B O6J'IaCTI/I MPUMCHCHUA HWHBCCTULIMOHHBIX
CTpaTeru.

K ocHOBHEIM pucCKaM, CBA3aHHBIM C MIPON3BOJHBIMU (I)I/IHaHCOBI)IMI/I HUHCTPYMCHTAMU OTHOCATCA:

1. PoIHOYHBIN pHCK.
PBIHOYHBIN PHUCK COCTOUT B BO3MOKHOCTH HEOJIAroNpUsATHOTO M3MEHEHHS pa3Mepa IUIaTeKel NI CTOUMOCTH
(Tekyeit ppIHOYHO OIIEHKH) MTPOU3BOTHOTO (PMHAHCOBOT'O MHCTPYMEHTA, B TOM YHCJIC U3-3a:

- U3MEHEHHsI WIN BOJATWIBHOCTU (KojeOaHUs) MoKas3areneidl 0a30BOro axkTWBa, B TOM 4YHCIE IIEH,
OOMEHHBIX KYPCOB, MIPOIIEHTHBIX CTABOK, 3HAYEHUI MHBIX PHIHOYHBIX ITOKa3aTeseH;

- TIOCTYIUIEHHSI HOBOW MH(OpMAIMK WM U3MEHEHHsI TIPE/ICTABICHUN YYaCTHUKOB PBHIHKA O BEPOSITHOCTH
HACTYIUICHUs] COOBITHI, BIMSIOIINX Ha MOKa3aTesin 0a30BOro aKTHBa;

- TOro, 4YTO WCTOYHHK MM METOJ ONpeAecHUsl IMoKa3arenss ©0a30BOr0 akTHBa MPOHM3BOIAHOTO
(hPMHAHCOBOTO MHCTPYMEHTA MOT'YT MEHSIThCS WIIM OKa3aThCSl HEJJOCTYITHBIMH B TEUEHHE CPOKA JICHCTBHSI
3aKITI0YEHHOTO JIOTOBOPA, SBJISIFOIIETOCS MTPOM3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

- HapyIIeHHUsT HOPMAITBHOTO ()YHKIIMOHUPOBAHHUSI CPOYHOTO PBHIHKA;

- OTCYTCTBHSI JIMKBUTHOCTH Ha CDOYHOM PBIHKE;

- 00CTOSITENBbCTB HEMPEOA0TIMMON CHIIBI, TJIABHBIM 00pa30M CTHUXUIHOTO M BOSHHOTO XapaKTepa, 4To B
pe3yJIbTaTe MOXKET IMPUBECTH K CHIXKEHUIO JIOXOAHOCTH MPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA HIIH
K BOSHUKHOBEHUIO y MIHBecTOpa YyOBITKOB.

[Momumo o0miero peIHOYHOTO (IIEHOBOT'O) PHUCKA, KOTOPHIH HeceT WHBecTOop B pe3ylbTaTe COBEPIICHHUS
OIIepalnu Ha PbIHKEC HCHHBIX 6yMar, HHBCCTOp, 6y,[[eT HECTU PUCK H€6HaFOHpI/I5{THOFO N3MCHCHHUS IICHBI KaK
(bHHaHCOBBIX HUHCTPYMCHTOB, ABJIAIOIINXCA 63.31/ICHBIM AKTUBOM IIPOU3BOJHBIX (I)I/IHaHCOBLIX HWHCTPYMCHTOB,
TaK 1 PUCK B OTHOIICHHU AKTHBOB, KOTOPBIC CJIy>KaT O6CCH€‘{CHI/I€M. HJ'IaHI/Ip}ISI J'H/I6O coBepuIadg CACIKU C
MMPOU3BOJAHBIMU (I)I/IHaHCOBLIMI/I UHCTPYMCHTAMU, I/IHBCCTOp YBEAOMIJICH O TOM, YTO:

- CTOMMOCTb [PHUHAJJICIKAIIUX HHBCCTOpy AKTUBOB MOXKCT KaK pacThu, TaK W CHHXKXATLBCA, U POCT
CTOMMOCTH YKAa3aHHBIX AKTHUBOB B OponuIOM HE O3HAYACT POCTa CTOMMOCTU YKa3aHHBIX AKTHUBOB B
Oymymem;

- B ClIydac HC6J'Ial"OHpI/I$ITHOFO N3MCHCHHUS ICHBI I/IHBCCTOp MOXET B CPAaBHUTCIIBHO KOpOTKI/Iﬁ CpOK
YTpaTuTh MpaBo CO6CTBCHHOCTI/I Ha UMCIOIIHUECA aKTHUBbI, B TOM YUCJIC B PE3YJIbTATC MMPUHYAUTCIILHOT'O
3aKpbITUA BpOKepOM €Tr0 MO3ULINH,

- pa3mep 00s3aTenbeTB (TpedoBaHMit) NPUHUMAaeMbIX Ha cebs VHBecTOpOM IO JAOTOBOPY, SBISIOLINMCS
MMPpOU3BOJHBIM (bPIHaHCOBBIM HUHCTPYMCHTAM, B TOM YHCJIC CyMMa IIJIaTCXKa, a TaKKE CTOUMOCTb
(TCKyH.IaH PBIHOYHAA OI_ICHKa) 3aKIIFOUCHHOI'0 A0TOBOpa MOI'YT pPACCUUTBIBATHCA Ha OCHOBC IICH,
3HAYECHUN WIN ypOBHef’I OJHOI'0, HJIIM HECKOJIBKHUX 63.30BBIX AKTHUBOB, KOTOPLIC HUMCIOT CBOIICTBO
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M3MEHATHCSA WIH KOleOaThCsl B TEUCHHE CpPOKa JEHCTBHA Takoro jaoroeopa. Jlias ompeneneHus
HEKOTOPBIX 3HAYEHWHA MOXET NOoTpeOOBaThCs MOMOTHUTEIHHOE MOICTUPOBAaHNE U TNPUMEHEHHE
CHETMaIFHBIX METOJIOB OTIEPAIlii BEPOATHOCTHOTO ITOVICKA HEW3BECTHBIX BENMYMH. B 3aBUCHMOCTH OT
YCIIOBUI COBEpIICHHUS CHIEIKH C TPOU3BOJHBIM (PHHAHCOBHIM HMHCTPYMEHTOM BO3HHUKHOBEHHE WU
MPEeKpaIIeHre COOTBETCTBYIOIINX OOS3aHHOCTEH CTOPOHBI WM CTOPOH MOXKET OBITh OOYCIOBJIEHO
HACTYIUICHHEM WJIM HEHACTYTUICHHEM OTpeeNIeHHBIX COOBITHH, COOMIOCHNEM OpeeNieHHBIX YCIOBUN
WJIM OCYIIIECTBIIEHHEM OTpEeIeTICHHBIX MPaB;

HMCTOpPUYECKHE MTOKa3zaTenr 6a30BOT0 aKTHBA HE MPEAONPEICIISIOT ero Oy IyIie IoKa3aTeI, B TeueHHe
CpPOKa NEeNCTBHSA [IOTOBOPA, SIBIISIONIETOCS MPOW3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM TIOKa3aTeld
0a30BOTO aKTHBa, MOTYT WMETh HE3HAUYMTENIbHYIO) B3aMMOCBA3b WJIM BOOOINE HE HMETh HUKAKOMH
B3aMIMOCBSI3H C TIPEIIIECTBYIOMINMH TTOKa3aTeIsIMI 0a30BOTO aKTHBA;

3aKOHOMEPHOCTH TIOBEJIEHUS TTOKa3aTenei 0a30BOro akTHBA, HAOIOIABIIHECS JJO COBEPIICHHS CIEIKH C
MIPOM3BOAHBIM (PITHAHCOBBIM MHCTPYMEHTOM, MOTYT B 000 MOMEHT BPEMEHH CTaTh HEYCTOWYMBBIMU
WJIH TTOJTHOCTBIO N3MEHUTHCS;

Takum oOpa3om, coBepiuasi onepanuy ¢ MPOU3BOAHBIMU (MHAHCOBBIMH MHCTpyMEHTamu, MIHBECTOp MOXXET
IIOHECTH CYILECTBEHHbIC YOBITKHM, HECMOTps Ha TO, YTO IIOCIE ATOT0 HM3MEHEHHE LIeH Ha (PMHAHCOBbIC
WHCTPYMEHTHI MOXET HPUHITH OnaronpustHoe Uit ViHBecTopa HampaBieHHe, IPH pealu3alud KOTOPOro OH
OBl TONyYWJT JOXOJA, eciau Obl 3Ta MO3UIMs He Obuta 3aKkpbITa. Pa3smep yka3zaHHBIX YOBITKOB IIPH
HEONaronpuaATHOM CTE€YEHHUH OOCTOSATENBCTB MOXKET MPEBBICUTh CTOMMOCTh HAXOMAAIIMXCS Ha CYETy
HHBecTOpa akTUBOB.

2. BamoTHbIl puck

[Toka3arenu 0a30BOro akTHBa HEKOTOPHIX IPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB MOTYT BBIPAXKATHCS B
WHOW BaJIIOTE, YE€M BAJIOTAa pacueToB (IUIaTexa), U JOJIKHBI OBITh KOHBEPTHPOBAHBI B COOTBETCTBYIOIIYIO
BAJIIOTY pPAacu€TOB WJIM BAOTY IUIATEXa IS LEINEH OCYLISCTBICHUS IUlaTeXa. Y Ka3aHHbIE MPOU3BOJHBIE
(hMHAHCOBBIC MHCTPYMEHTHI MOJBEPIKCHBI BATIOTHOMY PHCKY — PHUCKY HEOJIAroNnpHATHOTO W3MEHEHHUS Kypca
Ka)KIOU BaJIIOTHI.

3. PHCK JINKBUIHOCTH

PHCK JTMKBHUIHOCTH COCTOHT B TOM, uTO MHBECTOp MOKET HE MMETh BO3MOKHOCTH WIIM OBITH OTPAaHWYCH B
BO3MOYKHOCTH JTOCPOYHO 3aKPBITH OTKPBITYIO TIO3UITHIO 10 MPOU3BOIHOMY (DHHAHCOBOMY MHCTPYMEHTY H3-3a
HU3KOM NUKBUAHOCTH. [IpH 3TOM OTCYTCTBYET rapaHTHs TOTO, YTO YPOBEHH JIMKBUIHOCTH, CYIIECTBOBABIIHIA
HA MOMEHT COBEPIICHHS ONEpaldd C TMPOU3BOIHBIM (DHHAHCOBBIM HWHCTPYMEHTOB, COXPAaHHUTCS Ha
MPOTSHKEHUN CPOKA AEHCTBHS TAKOTO JTOTOBOPA.

TpyaHOCTH C 3aKPBITHEM IMO3WIMWH W TOTEPH B IIEHE MOTYT MPHUBECTH K YBEIMUYCHHIO YOBITKOB OT
MPOM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHUIO ¢ OOBIYHBIMH CIEITKAMH.

Omnepanuu ¢ MPOU3BOIHBIME (PHMHAHCOBBIMH HWHCTPYMEHTAMH, 0A30BBIM aKTHBOM KOTOPBIX SIBJISIOTCS [IEHHBIE
OyMard MHOCTPAHHBIX AMUTEHTOB MJIM HHIEKCHI, PACCYNTAHHBIC M0 TAKUM IIEHHBIM OymMaram, BICKYT TaKKe
PHCKH, CBSI3aHHBIC C HHOCTPAHHBIM ITPOMCXOKICHHEM 0a3HCHOTO aKTHBA.

4, PI/ICKI/I, CBsI3aHHBIE ¢ 0a30BBIM AKTHBOM MMPOU3BOJHBIX (1)I/IHaHCOBI>IX HWHCTPYMCHTOB.

PaCKpHTI/Ie HMIKCYKA3aHHbBIX PHCKOB HAIIPABJICHO HAa MPCJOCTABJICHHUC HHBCCTOpy O6H.[€I>i I/IH(i)OpMaLII/II/I 00
OCHOBHBIX pHCKaX, CBSA3aHHBIX C 0a30BBIMH aKTHBAMU MMPOU3BOJHBIX (bI/IHaHCOBLIX HUHCTPYMCHTOB. HHBCCTOp
AOJDKCH  MMOHMMATb, HYTO  3aK/IIFOUYCHUC  JOrOBOPOB,  ABJIAIOMIUXCA  HPOWU3BOAHBIMH (l)I/IHaHCOBBIMI/I
HUHCTPYMCHTAMHU, COIPOBOXAACTCA PpUCKaMH, OINHCAHHBIMU B pasaciax I-111 HaCTOFIH.ICfI I[eKJ'IapaL[I/II/I,
BKJIFOYasd, HO HC OIrpaHU4YMBasCh CICAYHOIUMU CHC]_[I/I(I)I/I"IHBIMI/I pUCKaMu:

- PHCK, CBSI3aHHBIA C HHOCTpaHHOﬁ BAIIOTOH Kak 0a30BBIM AaKTHBOM IMPOU3BOJHBIX (bHHaHCOBBIX
HHCTPYMCHTOB IpcAIojaracTt paC‘lCTHLIﬁ PUCK KOHBCPCHUOHHBIX onepaunﬁ, KOTOpLIfI MOXET
IMPUBECTU BO3MOKHO noTepe OCHOBHOH CYMMBI IIATCXKa MO 3aKJIIFOUCHHOMY JOTOBOPY, ABJISIFOIIUMCHA
IMPOU3BOJHBIM (bPIHaHCOBBIM HUHCTPYMCHTOM.

- PHCK, CBSI3aHHBIM C HpOHeHTHOfI CTaBKOM Kak 0a30BBIM aKTHBOM MMPOU3BOJHOTO (I)I/IHaHCOBOFO
HHCTPYMCHTA HNPCANOjJaract, 4To pacdeT MPOLCHTHLIX CTABOK MOXCET OCYILICCTBIIATHCSA Ha OCHOBC
MpeaAOCTaBIIACMBIX q)HHaHCOBBIMI/I OpraHusanusimMu CBGI[CHI/Iﬁ O MNPOLCHTHBIX CTaBKaX, IO KOTOPBIM
YKa3aHHbIM (bHHaHCOBI)IM opraHusanusM  MnpeajlarartoTCad KpCAUTbl  HWHBIMU (l)I/IHaHCOBI:IMI/I
OpraHu3alusiMu. I/IHBCCTOpy CICayeT UMCTh B BHAY, YTO HNPCAOCTABIACMBIC CBCACHHUA MOIYT HE
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OTpakaTh (PAaKTUYECKUX 3HAYCHHU TPOICHTHBIX CTAaBOK. 3HAYCHHS NPOIICHTHOW CTaBKU MOTYT
3aBHCETh OT Pa3IMYHBIX OOCTOSATENHCTB, CBA3AHHBIX C (PMHAHCOBBIMH OPTaHU3AIMAMU ¥ (UHAHCOBBIM
PBIHKOM, TP KOTOPBIX YKa3aHHbIC (DMHAHCOBBIC OPraHU3alMU OCYIIECTBISIOT CBOIO JICSTEIBHOCTD, &
TaK)Ke OT METOOJIOTHH pacyeTa MPOIEHTHON CTaBKH.

5. IlpaBoBoii puck

WuBectop yBemomIleH, YTO B COOTBETCTBHU MyHKTOM 2 ctathu 1062 ['paxnmanckoro konekca Poccuiickoit
denepanyy, CHEIKH, COBEPIUICHHbIE C TNPOU3BOJHBIMM (PMHAHCOBBHIMM HHCTPYMEHTAMHU OTIpaHHYEHbI B
cyne6Hol 3amuTe. TpeOoBaHUS MO TaKUM CHEIKAM IOAJIEKaT CyAeOHOW 3aIlnTe, eClH XOTS Obl OIHOW U3
CTOPOH CICJIKH SIBIISICTCS IOPHIMYECKOE JIMIO, IOJyYUBILEE JIMLIECH3MIO Ha OCYIIECTBIEHHE OaHKOBCKHUX
OIlepallil WM JIMIECH3MUI0 HA OCYILIECTBICHHE NPO(EeCcCHOHANBHON ACATENbHOCTH Ha PHIHKE LIEHHBIX OyMmar,
1100 XO0Ts OBl OTHON M3 CTOPOH CHEJIKH, 3aKII0UCHHOM Ha OUpiKe, SBISIETCS FOPUANIECKOE JIHII0, IOIyIHBIIEe
JIUIIEH3UI0, HA OCHOBAaHMHM KOTOPOM BO3MOXHO 3aKJIIOYEHHE CHCNIOK Ha OUpXKe, a TaKKe B MHBIX CIIydasx,
MPENYCMOTPEHHBIX 3aKOHOM. TpeOoBaHus, CBSI3aHHBIE C yyacTHeM (M3MUYECKHX JIMI B YKAa3aHHBIX CIEJKAX,
MOJUIeXKaT CyAeOHOH 3aluTe TOJNBKO NPH YCIOBHU HMX 3aKIIOYEHHs Ha OMp)Ke, a TaKkKe B MHBIX CIydasx,
MIPENYCMOTPEHHBIX 3aKOHOM.

V. Pucku, cBsi3aHHbIE C OKA3aHUEM YCJIYT HHBECTHIHOHHOIO KOHCYJIbTHPOBAHUS

OxazaHre ycInyT MHBECTHIIMOHHOTO KOHCYIIBTUPOBAHUS B OTHOIIIEHUH IICHHBIX OyMar, CIIeIOK ¢ HUMH | (WJIH)
3aKJIFOUEHUS] JIOTOBOPOB, SIBJISIOIIUXCS MPOU3BOJHBIMH (DMHAHCOBBIMM WHCTPYMEHTaMH, OCYIICCTBIISCTCS
WMHBEeCTUIIMOHHBIM  COBCTHMKOM Ha OCHOBaHMM 3aKitoueHHOro JloroBopa 00 HMHBECTHUI[MOHHOM
KOHCYJIbTUPOBAHUU MOCPEACTBOM ImpeaocTtaBieHuss MuBectopy WMHAuMBHUIyanbHOH HWHBECTULIMOHHOM
pexomengauuu. MHauBHayanbHass WHBECTULUMOHHAs PEKOMEHJALMs  MPEJOCTaBIAETCS C  YYETOM
WuBectunmonnoro mnpodwmns Wusectopa. [lockonbky MHauBuayanbHas WHBECTHIIMOHHAS PEKOMEHIAIIMS
MPEJICTABISIET COOOH COBOKYITHOCTh MH(OPMAIMK, OCHOBHBIM PHCKOM, CBSI3aHHBIM C VIHBECTHUIIMOHHBIM
KOHCYJIbTUPOBAHHUEM, SBJISICTCS HH(GOPMAIIMOHHBINA PUCK.

1. MudbopmManoHHBIN PUCK.

IIpu mnoaroroBke WHAMBHAYaqbHOM WHBECTUUMOHHON pEKOMEHJIalUu FIHBECTULIMOHHBIA COBETHUK
HCIIOJIB3YET JOCTYITHYIO0 MyOIMYHYI0 HH()OPMAIIMIO U3 UCTOYHUKOB, 3aCITy)KHBAIOIIUX JOBEPHS, B TOM YUCIIE,
13 UHGOPMAIIMOHHBIX CUCTEM W areHTCTB, O(HIIMAIbHBIX UCTOYHHMKOB. VIHBECTUIIMOHHBIH COBETHUK TaKKe
BIpAaBE 3aKJIOYaThb C TPETbUMHU JMIAMU JIOTOBOPHI HAa NPEAOCTABIEHUE AHAJTUTUYECKUX MAaTEpUalOB U
0030poB i hpopmupoBanust Mueectropam UHAMBUIYaIbHBIX HHBECTHIIMOHHBIX peKOMeHaaluii. HecMotps Ha
3T0, VIHBECTHMLIMOHHBIN COBETHHK HE NPEJOCTABIIAECT HUKAKUX TapaHTHM M 3aBEPEHUl B TOM, YTO Takas
uH(pOpMaIUs  SBIIACTCS IOJHOW M JIOCTOBEPHOM. 3a JIOCTOBEPHOCTh yKa3aHHOW HMH(OpPMAIMH HECyT
OTBETCTBEHHOCTh TPEThU JIMIIA, YTO HE HCKIIFOYAET BEPOSTHOCTH IMOSIBIICHUS OIIMOOK, HETOYHOCTEH B
yka3aHHOW wuH(popMaluu. B CBsI3W ¢ BbIIICHEPEUYHCICHHBIMU 00CTOATENIbCTBAMY, HHIuBUya bHAS
WHBECTULIMOHHAS PEKOMEHJIAlMsI MOXKET COJEpKaThb HEKOPPEKTHBIA BBIBOJI O MEPCHEKTUBAX HW3MEHEHMUS
CTOMMOCTH LIEHHOW OyMarw, IMepcreKTHBax W3MEHEeHMs] (PMHAHCOBBIX MOKa3aTeliell SMHUTEHTa, MEePCIeKTHBAX
OTpaciii, OCHOBaHHBI Ha YKa3aHHOW HWH(OpPMAIMK IO MPHYUHAM, HE3aBUCIIIUM OT VHBECTHUIIMOHHOTO
COBCTHHKA.

[IpenocraBnenne MHIuBUAYyaIbHON MHBECTHLMOHHOM PEKOMEHJALMHU OCYIIECTBiIAeTC VHBECTUIIMOHHBIM
COBETHHKOM C Yy4YeToM omnpeaeieHHoro MuBectunnonHoro mnpoduins MHBecTopa W arpernpoBaHHOM
nHpopMau 00 HMHBECTHLMOHHOM TOPH30HTE, OXHIAEMOH IOXOJHOCTH, IOMYCTHMOM PHUCKE, a TaKkKe
cBeleHN 00 MHBECTMIMOHHBIX Iiensix MHBecropa, koTopas conepxkurcsi B CrpaBke 00 WHBECTUIIMOHHOM
npodune MuBecropa w/mmm B AHkere MHBectopa, sBistomieidics mnpwioxkenneM K - CrpaBke 00
WHBECTUIIMOHHOM mnpoduine WHBectopa. YkasanHas wunpopmanus o0 HMuBectope (XapaKTepHCTHKH) He
SIBIIIETCS] CTATUYHOMW, B CBSI3U C YEM MOJKET M3MEHATHCS C TEUEHHEM BpPEMEHM, BcieAcTBHE uero MHBecTop
00s3aH  mpouH(pOpMUpOBaTE HBECTHLIMOHHOTO COBETHHKAa 00 W3MEHEHMM HWHQOpMAINH, KOTOpas
conepxkutcs B AHkere MHBecTopa.

I/IHBCCTOP CaMOCTOATCIIbHO HECET PUCK, CBSI3aHHBIM C npeaAOCTaBJICHUCM I/IHBGCTI/IL[I/IOHHBIM COBCTHHUKOM
I/IH,HHBH,HyaHBHOﬁ HHBGCTHHHOHHOﬁ PEKOMCHAAlUH, OCHOBaHHOM Ha I/IH(bOpMaL[I/II/I 00 I/IHBCCTI/II_II/IOHHOM
HpO(l)I/IJ'Ie I/IHBGCTOpa, KOTOpasd HE ABJIACTCA aKTyaHLHOfI, B CBiA3HM C 4YECM, HHBCCTOpy PEKOMCHAYCTCA



CBOCBPEMEHHO HMH(OPMHUPOBAaTh HBECTHIIMOHHOTO COBETHHKA 000 BCEX MPOU3ONICAIINX W3MCHCHUSX,
BIUsOmMKX Ha MaBecTumonnsiii mpodms MuaBecToOpa.

Wudopmanus, ykazanHas HBECTHIIMOHHBIM COBEeTHHKOM B CrhpaBke 00 HHBECTHIIMOHHOM NpoQuie
HNuBecropa u B UHIUBUyalIbHOM MHBECTUIITMOHHON PEKOMEHIAIIMM HE MOXKET paccMaTpuBarhcsi MTHBecTOpoM
KaK TapaHThs IOXOJHOCTH IIEHHBIX OyMar B OyIyIieM.

Bes wabopmanms akTyadbHa HUCKIIOYATENBHO 10 COCTOSIHMIO Ha Jary TmpemoctaBieHust HHBecTopy
NnauBumyansHOW WHBECTUIIMOHHON PEKOMEHIAIMW, €CIM B CaMOW pPEKOMEHJAllMd WM B JIOTOBOpe 00
WHBECTHUIIMOHHOM KOHCYJIBTUPOBAaHUHN HE CONCPIKUTCS MHBIX yCIOBHA.

HecmoTpss Ha JAOMKHYHO OCMOTPUTEIBHOCTh MpU MNOATOTOBKE VHIMBHIYaqbHOH WHBECTULUOHHOU
pexomeHanuu, MHBECTUIIMOHHBINA COBETHUK HE JA€T HUKAKWUX TapaHTUW M 3aBEPEHUM W HE MPUHUMAET Ha
ce0st OTBETCTBEHHOCTH B OTHOIICHWH HAJEXKHOCTH, TOYHOCTH W TOTHOTH WH(OpPMANWH, cOAaep alieics B
WNHauBHuyaibHON MHBECTULMOHHOW PEKOMEHAAINH.

[Ipu npuHSATHN MHBECTUIIMOHHBIX pemieHnid HBeCcTOp HE BIpaBe 000CHOBAHHO MOJATaThCS MCKITFOYUTENHEHO
Ha MHQOPMAIHIO, KOTopas coaepkuTcs B MTHANBHyansHOW MHBECTHIIMOHHOM pekomMeHnanuu. [Ipu npuasTHn
WHBECTUIIMOHHBIX peleHnid MHBEeCTOp MOMKEH MPOSBISATH OCMOTPHUTEIBHOCTH, IMPOBOJUTH COOCTBEHHBIH
WHBECTHUIIMOHHBIN aHAIIN3 U OLIEHKY PUCKOB, OPHEHTHUPYACH Ha PUCKH, YKa3aHHbIe B pasznenax |-111 nacrosmei
Jexmapanuu, He TMoNarasich HCKIIOYUTENPHO Ha WH(pOpPMAaNWio, TpeACTaBleHHY0 B WHAMBHIyaTbHON
WHBECTUIIMOHHOW DPEKOMEHJAllMK, a TaKXke, NpH HEOOXOJAMMOCTH, IIOJy4YaTh OTHCIbHBIC HAJIOTOBBIC,
(MHAHCOBBIC, IOPUAMYECKHE W HHBIC JpyrHe HEOOXOAUMBbIC KOHCYJIbTAllMUM. Takke, HECMOTps Ha
¢opmupoBanue VIHBECTHIIMOHHBIM COBETHUKOM VHAMBHIyaJbHOW HMHBECTUIIMOHHOW pPEKOMEHIAIUH, B
HauOOJbIICH CTENICHH COOTBETCTBYIOIICH WHTepecaM MHBecTopa M ero MHBECTHIIMOHHOMY TPOQHIIIO,
WNuBecTOp MAOMKEH YYUTHIBATH, 4YTO CTOMMOCTH JIFOOBIX WMHBECTHUIMH MOXET YBEIMYUBATHCS WU
YMEHBIIATHCS, U KJIMCHT MOXET IMOHECTH YOBITKH.

[Ipenocrapnenue MHAWBUIYyanbHOW WHBECTHUIIMOHHOW PEKOMEHIAIMM HE sBisgercsa odepTod 1o
npuoOpeTeHHIo /MpoJlake IEHHBIX OyMar WM MpeIOKCHHEM HapaBisTh o(epThl MO MPUOOpETCHHUIO /
npojaxke LEeHHbIX Oymar. WuauBuayanbHass WHBECTUIMOHHAS PEKOMEHIAIMS HE COJEPXKHUT TapaHTUH
coBepiieHHss MHBECTOpOM CIENKM 10 ONpeAeieHHOW 1eHe. VHauWBUayanbHas HMHBECTHIMOHHAS
pEKOMEHIAIHSI HE COJIEPIKHUT PeKIlaMy IIEHHBIX Oymar.

WNuauBuayanbHas MHBECTUIIMOHHAS PEKOMEHIAINS BIIOCICACTBUN MOXKET OBITh U3MEHEHA.

WNHBEeCTUIIMOHHBIA COBETHHK HE TNPUHUMAET Ha ce0sS O0O0A3aHHOCTH 10 OOHOBJICHHIO WH(pOPMAIIHH,
cojieprkarietics B THAMBUyaIbHONW MHBECTUIIMOHHOM pekoMeHauu. MupopMalyst 0 FOpUIUIecKuX JIMIax u
LIEHHBIX Oymarax yKa3aHHBIX FOPUIWYECKUX JIUI, MpeJCTaBJicHHas B MHIWBUAYyaJIbHOM MHBECTUIIMOHHOW
PEKOMEHJIALIUN, HE SIBJISIETCS MCUEPIBIBAIOIEH.

I[Ipu mnoaroroBke WHAMBUAYadbHOM HWHBECTULHMOHHOM peKkoMeHAAUMH VHBECTULHOHHBIM COBETHUK
WCTIONB3YeT MyOIUYHYI0 WH(OPMAIUIO, TIOMYYSHHYIO, B TOM YHCIE, CO CTPaHUI] O(QHUIIMATBHOTO PACKPBITHS
KOPIIOPAaTHBHOM MH(OPMAITHH, 32 IOCTOBEPHOCTH KOTOPBIX OTBETCTBEHHOCTh HECYT TPETHH JIUIA, B TOM YHCIIS
IOpUMYECKUE JINIA, KOTOPHIE SBISIOTCS SMUTCHTaMHU IICHHBIX OyMar, yKa3aHHbIX B WHIMBUIyalbHOM
WHBECTUIIMOHHON pexoMmeHmaru. MHbopManus, cojeprxainas IMPearoioKeHust (0OXHUJTaHUS W MPOTHO3bI)
OTHOCHUTEIHHO OymymuX COOBITHH, a TakKe IOKa3aTeln BO3MOXHOW Oymymied MTOXOMHOCTH YKa3aHHBIX
LIEHHBIX OyMmar, He SBIISIOTCS YTBEPKICHUSIMH U HE cojepxar oOelanuii (rapantuii) Oymymel J0XOAHOCTH
LIEHHBIX Oymar. Yka3aHHas wH(OpMaIus JOJHKHA BOCIPHUHUMATHCS MHBECTOPOM Kak He3aBHCHMasi OICHKA,
OCHOBaHHas Ha MHTEPIPETAIMH MyOIMyHON nHpopMaIu 00 yKa3aHHBIX IEHHBIX Oymarax.

WHBecTOp €aMOCTOSATENBFHO TPUHUMACT PEHICHUS O COBEPIICHUH/HECOBEPIICHUN CHENOK, & TaKKe
CaMOCTOSITEIIBHO HECET PUCK YOBITKOB, CBSI3aHHBIX ¢ COBEPIICHUEM/HECOBEPIICHHEM YKAa3aHHBIX CCTIOK.

IIpu paccmorpennn MHauBHAyanbHONW WHBECTHMLIMOHHON pekoMmeHpnauuu HHBecTopy cieayeT HMOMHUTBH O
CIIEIYIOIINX PUCKaX:

- y MHBecTopa B onpeneneHHbII MOMEHT BPEMEHH MOXET OTCYTCTBOBAaTh 4acTb PEJIEBAHTHON Ui

WuBecropa nnpopmanuu, B CBSI3M € YeM, IPU NPUHATUM WHBECTULIMOHHOTO peuieHusi MHBecTopy He



CTOUT OTPaHUYUBATLCA JIMIIL WHGOpPMAIMEH, KOoTopas coluepkuTcad B WHAMBUIyaThHOM
WHBECTUIIMOHHOW pPEKOMEHIAITIH;

- HMHBecTop MOXXET HENPaBMWIHLHO TPAKTOBAaTh MH(DOPMAITHIO O CACIKE M HHBECTHUIIMOHHOM pPE3yJbTare
YKa3aHHOM CIIENIKH, KOTOpast coJiepkuTca B MHAUBHUIyaIbHONH MHBECTUIIMOHHON PEKOMEH IalINH;

- VHBecTHIIMOHHAS PEKOMCHIAIUS UMEET CPOK JEHCTBHUSA, B CBSI3H C YE€M, UCITOJIb30BaHue VHBECTOpOM
MunuBuiyanbHOW HMHBECTHULIMOHHON PEKOMEHAALMMU IOCIAE HCTEYEHHUS] CPOKA JACUCTBUS MOXET
MIPUBECTH K BOSHUKHOBEHHIO YOBITKOB Y YKa3aHHOTO MHBecTopa.

Oo0patuTte BHMMaHMe! I1HBeCTOp OCBEIOMJICH O PHUCKE BO3HMKHOBEHMHM Yy HETO YOBITKOB B ciydae
COBEpIICHHs CHENOK C (UHAHCOBHIMH WHCTPYMEHTaMH Ha OCHOBaHWH TmpenoctaBieHHod WHP ¢
OTCTYIJICHHEM OT YCIOBWIA, yka3aHHbIX B MUP (Bkiouass puCK BO3HUKHOBEHHS YOBITKOB B CITydae
COBEPILUCHHS KIMEHTOM CHEJIOK C ()MHAHCOBBIMH HMHCTPYMEHTAMH YaCTHUYHO JHOO 3a IpelesaMH CPOKOB,
YKa3aHHbBIX B MHBECTHLIMOHHON PEKOMEHAALMH W/UIIK B JOTOBOPE 00 MHBECTUIIMOHHOM KOHCYJIbTHPOBAHHH).

2. OnepanuoOHHBIN PUCK.

OrmiepariMOHHBIN PUCK - 9TO PUCK MPSAMBIX MM KOCBEHHBIX MOTeph MIHBECTOpa B pe3yibTaTe HECOBEPIICHCTBA
WIM OUIMOOYHBIX BHYTPEHHHX IIPOIECCOB VHBECTHIIMOHHOTO COBETHHKA, HEKOPPEKTHBIX MEHCTBUH HIH
Oe3meiicTBusl pabOTHUKOB HBECTUIITMOHHOTO COBETHHKA W/WJIM BO3IEHCTBUS BHEIIHUX COOBITHH, cOOEB U
HEOCTaTKOB MH()OPMALMOHHBIX, TEXHOJIOTHYECKUX W HHBIX CHCTEM, IIPaBOBOM pHCKE, pHCKe
WHPOPMALTMOHHON 0€30MaCHOCTH.

OnepanvOHHBIA PUCK MOXET UCKJIIOUUTh MJIM 3aTPYAHUTH COBEPIICHUE CIENIOK (Omepalnuii) U B pe3ylbTare
npuBecTH K yObiTkam MHuBectopa. MHBecTopy HE0OXOAWMO BHHMATEIBHO O3HAKOMHUTHCS C JTOKYMEHTAMH
VHBECTUIIMIOHHOTO COBETHHKA, a TaK)Ke B3aWMOJCHCTBYIOMIMX C HUM (DMHAHCOBBIX OpraHU3alMiA, IJIsl TOTO,
YTOOBI OLICHUTH, KAKHE W3 PUCKOB, B TOM YHKCJIC KAaKHE U3 PUCKOB TEXHHUYECKHUX COOEB HeceT (hMHAHCOBas
OpraHu3alnys, a Kakue U3 PUCKOB TEXHUYECKUX COOEB MOTYT OBITH BO3JIOKeHHBI Ha MHBecTOpa.

2.1. Texunyeckuid (TEXHOJIOTHYECKHI) PUCK KaK Pa3HOBUIHOCTH ONEpaluoHHOTO prcKa:

[Ipoueaypa MHBECTULIMOHHOTO KOHCYJIBTUPOBAHUSA MOXET OCYIIECTBISATHCS C MCIIOJIb30BAaHUEM TEXHMUYECKUX
W MPOTPaMMHBIX CPE/ICTB, B TOM YHMCIIE allTOPUTMOM omnpezaencHus: MuBectunmonHoro npoduis MuBectopa,
aNrOpPUTMOM  TIpeocTaBieHUs]  VHAMBHIyaNbHBIX  WHBECTHIIMOHHBIX  PEKOMEHJAlU,  alrOpUTMOM
npeobOpazoBanus MHAMBHUyalbHBIX HHBECTHIIMOHHBIX PEKOMEHIAINN B TIOpyueHHst bpokepy Ha coBepIieHue
orepanuii ¢ (UHAHCOBHIMH HWHCTPYMECHTaMH, TNPHUMEHEHHE KOTOPBIX MOXKET TIOBJIEYET BO3MOKHOCTD
BO3HUKHOBEHHE NPAMBIX WM KOCBEHHBIX MOTEPh M0 MPUYMHE peaM3allii HapyIIeHWH B HOPMaJbHOM
(YHKIIMOHUPOBAHNU TEXHHYECKUX M MPOTPAMMHBIX CHCTEM (ITPOOJIeM TEXHUYECKOTO XapaKTepa, B TOM YHCIIe
HEUCIPAaBHOCTEH U cOOCB B paboTe 000pY/I0BaHMS, IPOrPAMMHOI0 00ECIICUEHUs, SHEPrOCHA0KEHUS U T.I1.),
MOCPEJICTBOM ()OPMUPOBAHUS HETIOHOW (HEKOPPEeKTHOH ) MHINBUIYyanTbHON HHBECTHIIMOHHON PEKOMEHIAINU
H/WITH HEBO3MOXXHOCTH HCTIONHeHNsT THBecTOpoM VHANBHIYaTbHON HHBECTUITMOHHON PEKOMEH/IAITHH.

VHBeCTUIIMOHHBIN COBETHHK, MCIIOIB3YIOUIMN B CBOEH MPO(GECCHOHANBHON IEATEIbHOCTH COOTBETCTBYIOIINE
MpOrpaMMHBIE CPENICTBA NpUJIaraeT BCE€ Pa3yMHbIE YCHIIMS, HAlpaBICHHBbIE HA HMCKIIOYEHHE HapyLIeHHH,
BIMSIOIIMX Ha MX padoTy, OJHAKO HE MOXET OJHO3HAYHO TapaHTUpOBaTh HX Oe3ylnpeyHoe
(YHKLINOHUPOBaHHUE.

WHBecTop monaTBepkIaeT MOHMMAaHHUE TOTO, YTO YKa3aHHbIE TEXHUYECKHE (TEXHOJIOTUYECKHE) PUCKH TakKe
MOTYT BO3HHKATh CO CTOPOHBI bpokepa, obcyxuBatomero MHBecTOpa, 4T0 MOXKET 3aTPYAHUTH WU CIAENATh
HEBO3MOXXHBIM HalpaBJiieHWE MOPYYEHHUH, B TOM YHCJIE MOPYUYEHUI HA COBEpIIEHUE CAETOK C (PMHAHCOBBIMHU
WHCTPYMEHTaMH, HOJXy4eHHs] WHPopMauun 00 MX CTOMMOCTH (KOTHPOBKAaX), CTOMMOCTH HWHBECTULIHOHHOTO
noptdenss MuBecTopa, MIaHOBOM MO3MLHUM, pa3Mepe HayalbHOHW MapKH, pa3Mepe MHHHMAILHOW MapiKH,
otuyeroB bpokepa u nHOM MHPOpPMAITHH.

2.2. IlpaBoBoii pHCK.

[IpaBoBO#i puck mpeacTaBisieT coOO PHCK MOTEPb M3-3a2 HETAaTHBHOTO M3MEHEHUS 3aKOHOIATENbCTBA WU

MOJI3aKOHHBIX HOPMATHBHBIX AKTOB, PETYIMPYIOLIMX PHIHOK LEHHBIX OyMar WM HHbIE OTPaciii SKOHOMHUKH, a

Takxe HecoOmoaeHus: VHBecTopoM TpeOOBaHMHM 3aKOHOJATENbCTBA, KOTOPbIE MOTYT MPAMO WJIM KOCBEHHO

MIPUBECTH K HETaTUBHBIM 111 IHBECTOpa MOCIEACTBUSAM.

K onmHOMy M3 OCHOBHBIX NpPaBOBBIX PHUCKOB TaKK€ OTHOCHTCS PHUCK, CBS3aHHBIA € HECOOIIOJCHHEM
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WCIONIb30BAaHUI0 WHCAMIEpCKor MH(GOPMAIUH ¥ MaHHITYJIMPOBAHUIO PHIHKOM W O BHECCHHHM HM3MCHCHUH B
OTIeIbHBIE 3aKOHOAaTeNbHBIE aKThl Poccuiickoit dexepannny (manee — OenepanbHblii 3akoH Ne224-D3).

HHBecTOp MOHMMAET W IPUHUMAET Ha ce0s MPaBOBOI PHCK, CBA3aHHBIA ¢ MCIIOIL30BaHuEeM VHINBH Ty ATbHOM
WHBECTULIMOHHOW PEKOMEHJAalluu, MpPEeAoCTaBiIeHHON IIHBECTUIIMOHHBIM COBETHHKOM, COJAEpKallen
nH(GOPMAITHIO O CHETKE ¢ eHHOW Oymaroii (puHAHCOBBIM WHCTPYMEHTOM), B OTHOIIEHHH KOTOpoil MHBecTOp
BKJIFOUEH B CIIHCOK MHCANWIEPOB COOTBETCTBYIOIIETO IOPHINIECKOTO JIUIIA.

WuBectop 00s3aH OCYIIECTBIISATH CAMOCTOSITEIBHYIO OIICHKY BO3MOXHOCTH HCIOJIHUTH IMPEJOCTABICHHYIO
VHBECTUIIMOHHBIM ~ COBETHUKOM  VHIWBHIyanbHYF0 WHBECTHIIMOHHYIO PEKOMCHJAIUI0 C  y4eTOM
YCTaHOBJICHHBIX VHBECTOpYy 3alpeToB M OrpaHHUYCHHN, B TOM 4YHCIEe Kak WHCalaepy, MpeayCMOTPEHHBIX
®enepanbHbIM 3aK0HOM No224-D3, mpaBuiIaMyu BHYTPEHHETO KOHTPOJIS IO MPEIOTBPAIIECHHUIO, BBISIBICHHIO U
MPECEUYCHUI0 HENPAaBOMEPHOTO WCIIONL30BAHUS HMHCAiIepckoil WHpopManuu W (WIKM) MaHHITyJTHPOBAHUS
PBIHKOM COOTBETCTBYIONIECTO FOPUIUYECKOTO JIMIA, JIMIIOM, BKIFOYEHHBIM B CIIMCOK HHCAWIIEPOB KOTOPOTO
spisiercss HBecTop, a TakKe YCIOBHSIMH COBEpINCHHs omneparuid ¢ (UHAHCOBBIMH HHCTPYMEHTaMHU
HHuBecTopoM, BKITFOUCHHBIM B CIIUCOK WHCANIEPOB COOTBETCTBYIOIIETO FOPHINIESCKOTO JIHIIA.

V. 3aka0unTebHbIE TMOJI0KEHUS

1. Hacrosimmas Jlexnapanusi He TpecieAyeT Lelb 3acTaBUTh VHBECTOPOB OTKa3aThCsl OT OCYIECTBIICHHS
orepalnuii Ha PBIHKE IIEHHBIX Oymar, a Npu3BaHa MMOMoOYb MHBeCcTOpaM OILEHUTh PUCKH U OTBETCTBECHHO
MOJIONTH K PELICHUIO BOIIPOCa O BBIOOPE pa3yMHON MHBECTUIIMOHHOW CTPATETMU M OMPEICICHUH YCIOBHMA
JoroBopa ¢ HBECTULIMOHHBIM COBETHUKOM.

2. Hacrosimas Jleknapaiusi He pacKpblBaeT BCE MOTCHIMAIbHBIC PUCKH M WHBIC ACICKThI, CBS3aHHBIC C
MHBECTUPOBAHUEM B KOHKPETHBIC LIEHHBIC OyMaru Wiv ()MHAHCOBBIC MHCTPYMEHTHI, B CBS3H C YeM, JIO Hadasa
OCYIIECTBJICHUS WHBECTHpPOBaHWsA VHBecTop MJOWKEeH YyOemuThCsl B TIOJHOM TOHUMAaHWH —YCJIOBHU
MHBECTUPOBAHMS M O HAJIMYMHU COIMYTCTBYIONIMX PUCKOB. [Ipu HeoOXxoaumocTH, THBECTOP MOXKET 3alpPOCUTH Y
MHBECTULIMOHHOTO COBETHHKA Pa3biACHEHUS [0 PUCKAM, ONIMCAHHBIM B HacTodllen [exnapaiuu.

3. MHBecTop yBemOMIIEH O TOM, 4TO VIHBECTUIIMOHHBIA COBETHUK SBJISCTCA wieHOM Camoperyiupyemon
opraHm3anuu AcCCONMANMS MEKIYHAPOIHBIX HWHBECTHUIIMOHHBIX KOHCYJIbTAaHTOB U coBeTHHKOB (CPO
AMHUKC), k xoropoii MHBecTOp MOKET 0OpaTUTHCS NMPU HapylleHWH HBECTUIIMOHHBIM COBETHHUKOM €ro
MIpaB ¥ 3aKOHHBIX HHTEPECOB.

4. T'ocyaapcTBEHHOE PETYJIMPOBAHME W HAJA30p B OTHOIIEHUH AESITEIHHOCTH VHBECTHIIMOHHOTO COBETHHKA,
SMHTEHTOB, MPOPECCHOHAIBHBIX YYaCTHHUKOB DPBIHKA IIEHHBIX Oymar, OpraHu3aTopOB TOPTOBIM W JIPYTUX
(uHaHCOBBIX opraHu3anuii ocyuectBisieTcs LlentpanbabiM OankoMm Poccuiickoir denepanuu, K KOTOPOMY
WHBecTop Takke MOXKET 00paTHThCS B clydae HapylleHHs ero rnpas ¥ uHrepecos. [Tomumo 3toro, MaBecTop
BITpaBe 0OPATHUTHCS 32 3aLIUTOW CBOUX MPaB U HHTEPECOB B CyJICOHBIC U MPABOOXPAHHUTEIILHBIC OPraHbl.
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