YBenomiieHUE 0 PUCKAX,
CBSI3AHHBIX ¢ IpHo0peTeHreM NM(PPOBBHIX (PUHAHCOBBIX AKTHBOB

Lenp HacTOSAIIEr0 YBEAOMIIEHHSI — IPEJOCTaBUTh HHBECTOPY KPAaTKYIO HH(POPMALUIO O PUCKAX, CBA3aHHBIX
¢ mpuoOpeTeHreM MU(POBBIX (GUHAHCOBBIX aKTUBOB, BhITyckaembix [1YBJIMYHBIM AKIHMOHEPHBIM
OBLIECTBOM POCBAHK (nanee — «Komnanusi») B COOTBETCTBHH C PELICHUEM O BBIITyCKE HU(PPOBBIX

¢unancoBbix akTuBOB Noe POCBAHK_MOEX 001-2023 ot 20 nexadps 2023 r. (naee — «Pemenue» u
«I{®@A» COOTBETCTBEHHO), ¥ MIPEIYNPEAUTH O BOBMOXKHBIX TIOTEPSIX NIPU UX MIPUOOPETCHUMU.

O6parmaem Bamie BHUMan#e Ha TO, YTO HACTOSIIEE YBEIOMIICHHE HE pacKpbIBaeT nH(GOpMaInio 000 Bcex
pPUCKaX BCIEICTBUE BO3MOXKHOTO Pa3HOOOpa3Hs CUTYAIlHi, KOTOPBIE MOTYT BOBHUKHYTH B OYAYIIIEM B TOM
YHCIIE B CBSI3M C OTCYTCTBUEM JIOCTATOYHOW IOPHINIECKON MPAKTHUKHU TI0 Pa3PEIIEHUIO CTIOPOB, CBSI3aHHBIX
¢ mupoBEIMH (PHHAHCOBBIMHU aKTHBAMH M WHBIMH ITUGPOBBIMHU TTpaBaMu B Poccuiickoit deneparum.

DA sBASIOTCS BBICOKOPUCKOBBIMH aKTHBaMH, MpH ocyliecTBieHuu omnepauuidi ¢ LIOA Bo3MokHO
HACTYIUICHHE COOBITHH, BIEKYIIMX 3a COOOW MOTepH I HMHBECTOpPA, B CBA3M C peaH3arueit
oTpeJieNIeHHBIX pUCcKOB. CleqyIoHe pUCKH JIOJKHBI OBITh PACCMOTPEHBI HHBECTOPOM:

1. OTtpacieBble pUCKH

Bo3MoxHOE yXyaIIeHHEe CHUTyalud B OTpacid KoMMaHWM MOXET OKa3aTh BIHUSHHE Ha ¢e
JIeATETLHOCTh U UCIIOTHEHUE €10 00s13aTenbCcTB 1o [[DA.

2.  CrTpaHoOBbBIE U PerHOHAJIbHbIE PUCKH

JesTenbHOCTD 000 OpraHU3allvy, BEAYIICH eATeIbHOCTh B Poccuu, B ToM uuciie u Komnanuw,
MOJIBEPKEHA PATY MOIUTHIECKAX H SKOHOMUIECKHX PHUCKOB.

CraOuinbHOCTh U pa3BUTHE POCCHUCKOW KOHOMHKH BO MHOTOM 3aBHCHUT OT 3()()EKTUBHOCTH
SKOHOMHYECKUX Mep, npeanpunumaemsbix IIpaButensctBoM Poccuiickoit @enepanuu U opranaMmu
BIIACTH PETHOHOB.

JononHuTebHBIM (aKTOPOM, KOTOPBIH MOKET MPUBECTH K YXYIUICHUIO OOIIel 3KOHOMUYECKOU
CUTyalliH, OKa3bIBAaIOIIEH BIIMSHUE Ha KOMIIAHHWHU, BEIyIIWE JEATEIBHOCTh B Poccum, MOryT
ABIIATBCSL MPOJOJDKEHUE NEUCTBHA WU YCHIEHHE MEXIYHapOAHBIX 3KOHOMHYECKMX CAaHKIHH,
BBEJICHHBIX OTAEIBPHBIMA WHOCTPAHHBIMH TrocyaapcTBaMu mnpoTtuB P®d, a Taxke pOCCHHCKUX
IOPUINYECKUX M (PU3NIECKUX JIHII.

3. CucTeMHBIH pHUCK

Puck, cBs3aHHBIH C (QyHKOIMOHMpPOBaHMEM CHCTEMBI B LEJIOM, Oyab TO OaHKOBCKas CUCTEMa,
JICTIO3UTapHAsl CUCTEMa WMJIM MHBIE CHCTEMBI, BIMSIOIINE KaKHUM-THOO 00pa3oM Ha JesTeNbHOCTh
Kommanun. Hampumep, puck OaHKOBCKOM CHCTEMBI BKJIIOYAeT B Ce0Sl PUCK HECIOCOOHOCTH
0aHKOBCKOI CHCTEMBI BLITIOIHATE CBOU q)YHKHI/II/I, B 4aCTHOCTH CBOCBPEMECHHO U B IIOJTHOM 0613eMe
HPOBOJIUTH TJIATEKU KIIMEHTOB.

4. PbIHOYHBIN pHCK

Puck m3menenus xotupoBok LIPA (npu mx HaIMuMM) BONPEKH OKUAAHUSIM HHBecTOpa. Moxer
MIPOSIBUTHLCS B HEOJIArOMPUATHOM M3MEHEHHUH 1IeH (CTOMMOCTH) MpHHAIeKAUX HHBecTOpy LIDA
Ha BTOpuYHOM pbiHKE. CTomMmocTh I[DA u wHBIX IUQGPOBBEIX NPaB MOXET OBITH MOJBEpKEHA
KoJieOaHUsIM BBUJY, MOMUMO (PHHAHCOBOIO cOCTOsHMS KoMmaHuu, M3MEHEHHH IMOIMTHIESCKON
CUTyaIlu¥, Pe3KOW AeBANbBAIIMN HAIIMOHAIHLHOW BalFOTHI, OAHKOBCKOTO W BaJIOTHOTO KPH3HCA,
00CTOSATEIBCTB HETPEOAOTUMON CHJIBI, B T.4. CTUXMHHOTO WJIM HWHOTO XapakTtepa. B ciydae
nocpouyHoro Bbixoza u3 LIMA uHBEeCTOp MOXKET IOHECTU TOTEPHU BBUAY CHUKEHUS ctouMocT LIOA
Ha BTOPUYHOM PHIHKE.

5. HHAAUHOHHBINA pHCK

Puck, cBA3aHHBIN ¢ BO3MOXKHOCTHIO (PMTHAHCOBBIX TIOTEPH B CBS3H ¢ TUHAMUKOU WHOIIAIINN.



10.

11.

12.

Puck ppIHOYHON JTHKBHIHOCTH

Puck mposiBIIsieTcss B CHIDKEHHUH BO3MOMKHOCTH peann3oBaTh L[PA mo HeoOXomuMoit meHe u3-3a
CHIDKEHHUS CTIPOCa Ha HUX W BO3MOXKHOCTH HECEHHs (PMHAHCOBBIX MOTeph npu mpojaxe LIDA B
CJIy4ae BO3HUKHOBEHUS 3aTPYIHEHUH NMPU UX pealiu3allid M0 OXKUJACMOH IICHE, B TOM YHUCIIC IO
MPUYUHE OTCYTCTBUS JJOCTATOYHOTO CIIPOCa Ha HUX. JJaHHBIN PHUCK MOKET IIPOSBUTHCS, B YACTHOCTH,
mpu  HeoOXomuMoCcTH ObicTpoit mpomaxku I[PA, B (HMHAHCOBBEIX TMOTEPSIX, CBSI3aHHBIX CO
3HAYUTEIBHBIM CHIDKEHHUEM WX CTOMMOCTH. KoMIaHus He HeceT 00s3aTeNbCTB MO MPUOOPETESHUIO
[{®A wnu uHBIX TUGPOBBIX MPAB HA BTOPUYHOM PBIHKE.

Puck JMKBHIHOCTH

Puck aukBmaHOCTH OonpeaciIiacT crmocoOHocTs KOMITaHMU OIIaTUTH CBOM 00S3aTEIbCTBA npu
HaCTYIJICHUU CPOKa UX IMOTallICHUs.

KpeanTHslii puck

KpenutHblii puck 3akirouaercss B ToM, 4To KoMmmaHus Mo)KeT He MCTIONHUTH CBOU 00s513aTeIbCTBA
nepen IlpuoOperarenem L[DA B Ccpok, uTO MOBJIEYET 32 COOOH BO3HMKHOBEHHE (DPUHAHCOBBIX
yOBITKOB.

PI/ICKI/I, CBfI3aHHbIC C A¢ATCJIBHOCTBIO Komnanun

Kommnanus HeceT pUCKH yXyALIEHNsT (PMHAHCOBOTO TIOJIOKEHHSI B CBA3H C BO3MOXKHBIMHU CyICOHBIMU
nporeccamu npotuB KoMmnanuu, norepeli OCHOBHBIX MOTPEOUTENCH.

Pucku, cBsi3aHHBbIE ¢ HENOJYYeHUEM 03KMIAeMOil 10XOAHOCTH

B otnomennn LIMA oTcyTCcTBYeT rapaHTHsl JOXOIHOCTH, PE3yJIbTaThl HHBECTUPOBAHUSA B
NPOILIOM HE ONPEAETSIIOT JOXOAbI B OyAyIeMm.

Komnanus He maet obemanus 1 He TapaHTHUPYeT noinydeHne MiHBecTopom oxu1aeMoi JOXOIHOCTH
npu ocymectsieHnd BoituaT mo LIDA. TIpuobperatenu LIDA npuHHMAIOT PUCK HETONyUYSHHUS
JI0X0Ja B CIy4ae HACTYIUIEHHUs] OOCTOSITENLCTB, MPELyCMOTPEHHBIX PeleHreM, B TOM YHCIe PUCK
najeHus 3HadeHus Mupekca, onpeneneHHoro B Pemenuu, JMHaMUKa KOTOPOTO BIMSIET HAa pa3Mep
JIOTIOJTHUTENBHOTO JI0X0/a, Mojyiexariero Beiiate obnanarensm [IDA. Tunamuka Mupekca B
NPOIUIOM HE MOXET NPEeAONpPEAeNsATh €ro BO3MOXHYIO IWHaMUKy B Oynymiem. IlpmoOperarens
LIPA moxer noHecTH (PMHAHCOBBIE NOTEPU B CIIyyae POCTa BOJATHIIBHOCTH HAa PHIHKE, B T.4. Ha
COOTBETCTBYIOIIEM (POHIOBOM PBIHKE, BIHSIONIEM Ha CHIDKCHUE 3HaYeHNH MHIeKca, BIUSIONIIX Ha
YCIIOBHS M pa3MepP HAUHUCIIEHHA U BBIILIATHI JOMOIHHUTENBHOTO foxonaa o L{PA.

IIpaBoBoii puck

Puck cBsizaH ¢ BO3MOXKHBIMU HETaTUBHBIMU MOCIEACTBUSIMU YTBEPKACHUS 3aKOHOJATENbCTBA WU
HOPMATHBHBIX AKTOB, PETYIHPYIOMIUX IU(PPOBbIe (PUHAHCOBBIC aKTHUBBI, BKIo4as L[DA, u uHble
1upoBbIe IpaBa, KOTOPbIE MOIYT IPHUBECTH K HETATHBHBIM JJII MHBECTOpPA IOCJICICTBHUSIM.
IIpuobperatens [[DA Hecer pHCKM HECOBEPUICHCTBA WM  HETATUBHOTO  W3MEHEHUS
3aKOHOJATENhCTBA B cepe BHIMYyCKa, ydeTa W OOpamieHus HUGPOBBIX (DMHAHCOBBIX AKTHBOB.
IIpuobperatens IIDA Takxke HECET PHCKH HW3MEHEHHs 3aKOHOAATENIbCTBA, BIHUSIONIETO B
MpeaycMOTpeHHOM PerienreM nopsiake Ha pa3Mep BBILIATHL JOMOJIHUTENBLHOT0 10xoa o [DA.

Hanorossie puckn
[Ipuodperatens LIOA u Komnanus MOryT Tak:ke MOHECTH PUCKM U BBI3BaHHbIE UMM (PHHAHCOBBIC

NIOTEPH, CBSI3aHHBIE KaK C U3MEHEHHEM HOPMAaTUBHOIO PEryJIHpOBaHUs B cepe HAIOro00N0KeHHs
DA, Tak 1 MPaBONPUMEHUTETEHON MPAKTHUKH.



13. PeryJsiTOpHbIi PUCK

Puck BBencHMS OTpaHMUYCHHI HA COBEPIUICHHE OMNEpAIMii ¢ TEMU WM MHBIMH BHIAMU ITUPPOBBIX
(MHAHCOBBIX aKTHBOB, B TOM uncie ¢ LIPA, n nHbIX nudpoBHIX MpaB, Kak ISt OTAEIBHOTO Kpyra
WHBECTOPOB, TaK W ISl IIMPOKOTO CIIEKTpa YYaCTHUKOB. V3MeHeHHe AEeHCTBYIOINX MapaMeTpoB
KPEIUTHO-JICHEKHOU TOJUTUKUA POCCUUCKUMH DPETYIATOPAMH U TOCYJApPCTBEHHBIMU OpraHamu
MOJKET CYIIECTBEHHO MOBJIMATH HA CTOMMOCTh IIU(POBBIX (DMHAHCOBBIX aKTUBOB, BKItouas [|DA.

14. OnepanuoHHBINH pUCK

Puck 3akmouaercss B BO3SMOXXHOCTH IPUIMHEHHST MHBECTOPY YOBITKOB B pe3yJbTaTe HapyIICHHS
BHYTpeHHHX npoueayp Kommnanuu, ommbok u HemoOpoCcoBECTHBIX ISHCTBUI €€ COTPYAHUKOB, cOOEB
B pab0OTe TEXHUYECKUX CPEACTB.

15. Puckm, cBsi3aHHbIe ¢ HHGPOPMAIIMOHHBIMM TEeXHOJOTHAMH

Pucku, cBs3anHbIe ¢ Hcmonp3oBaHueM HHPopMannoHHO#H cucteMbl OO0 «ATtomaiizy, muppoBEIX
(MHAHCOBBIX AaKTHBOB, CHUCTEM YIAJCHHOTO JOCTyIa, BKJIOYas, MOMHMO IIPOYEro, OTKa3
00opyoBaHus, IPOrpaMMHOT0 oOecTieueHus u/wim MHTepHeT-CoeTMHEHHIA.

16. HenpeaBUJAeHHbIE PUCKH.

Ludpossle prHAHCOBBIC aKTUBBI — 3TO HOBBIE M HENPOBEPEHHBIE TEXHOJIOTWHU. B momonHeHune k
pHCKaM, M3JI0KEHHBIM 3/1€Ch, CYLIECTBYIOT PUCKHU, KOTOphle KoMIaHus HE MOXKET NpPEeABUICTh, U
HEOOOCHOBAHHO IOJIaraTh, YTO TAKHUE PHUCKHU MOTIIH OBITH MTPECKa3yeMbIMHU.

VBenoMieHrEe HE JAaeT MCYEPIBIBAIOIIEIO OMUCAHMSA BCEX PUCKOB, C KOTOPBIMH MOXET CTOIKHYTBHCS
uHBeCTOp B cBsi3u C¢ npuoOpereHneM LIDA w/mnm 3akmouenuem crenok ¢ LA, u He sBusercs
peKOMeHIaleld HMHBECTOpY MO (UHAHCOBBIM, HHBECTUIMOHHBIM, OYXTaNTEPCKHM, HAJIOTOBBIM H
IOPUIUYECKUM BOINpOCaM, B TOM YHCIIE IO BONPOCY O COOTBETCTBMM npuoOpereHust LIPA w/mnm
3aKIro4eHus cienok ¢ LA KOHKpPETHBIM LETSIM HHBECTOPA.

Wudopmarust, npuBeeHHas BbIIIE, HE HMEET LIENbI0 BEIHYINTh HHBECTOPA OTKA3aThCs OT PUOOPETCHUS
[®PA, a nuus npru3BaHa MOMOYb WHBECTOPY MOHATH PUCKH, CBSI3aHHBIE C OCYIIECTBICHHUEM YKa3aHHBIX
oriepanuii, onpeaeuTh UX TPUEMIIEMOCTb U OIICHUTH CBOM ()MHAHCOBBIE IEJIH K BO3MOKHOCTH.



