MpunoxeHne Ne 4
K Mpukasy leHepanbHoro anpektopa OO0 «UGS»oT

15.01.2023 r. Ne UGS/15.01.2023/1-n

YBegomieHne 0 pUCKax, CBA3AHHbIX C OCYLLeCTBAEHNEM onepaumii ¢ uudposbiMm
¢$UHaAHCOBbIMM aKTUBaMK

Llenb HacToAwero yBefoOMNEHUSs — MNPenoCTaBUTb MHBECTOPY WMHOOPMALMIO O pPUCKaX,
CBA3AHHbIX C OCYyLWECTB/IeHWeM onepauuin ¢ uMdpoBbIMM GUHAHCOBLIMM AKTUBAMM, W
npeaynpeanTb 0 BO3MOMKHbIX NOTEPAX NPW OCYLLECTBAEHUM TaKMX ONepaLni.

HacTosuwee yBeaomneHMe He pacKpbiBaeT BCe BO3MOXKHblE PUCKM BCAenCcTBME pasHOObpasus
CMUTyaUWi, BO3HWMKAOWMX MPU OCYLLECTBAEHMU onepauuin ¢ uudpoBbiIMM GUHAHCOBLIMMU
aKTMBAMW, OAHAKO MO3BONSAET ONPeAeUTb NpUeMIEeMbI YPOBEHb PUCKOB Ans cebs, peanbHO
OLLEHUTb CBOW BO3MOMHOCTM M OTBETCTBEHHO MNOAOWTM K pPELIEHUI0 BOMpPOca O Havane
nposeAeHns onepaumi ¢ udpoBbIMM GUHAHCOBLIMU aKTUBAMM.

B HacTosAwem yBeAOMAEHUW MOA PUCKOM MPWU OCYLLECTBAEHUW onepaumii ¢ UnPpPoBbIMU
dMHAHCOBbIMM aKTUBaMM MOHMMAETCA BO3MOMKHOCTb BOSHUKHOBEHMA CUTYaLIMKN, KOTOPas MOXKET
nossieyb 3a cO60I NOTEPIO YacTM UK AaXKe BCeX MHBECTUPOBAHHbIX CPeACTB.

Mpu coBeplweHMM onepaumii ¢ UMPPOBLIMM PUHAHCOBLIMU AaKTMBAMWU WMHBECTOP HEWU3BEKHO
CTaNIKMBAETCA C HEOBXOAMMOCTbIO YYUTbIBaTb GAKTOPbl PMUCKA CaMOro Pas/IMYHOro CBOMCTBA.
Hu)Ke nepeyncaeHbl HEKOTOPbIE U3 HUX:

1. OTtpacneBble PUCKK CBA3AHbI C HEONATONMPUATHLIM PYHKLMOHMPOBAHNEM ONpPeae/IeHHOM
OTpacnu, 4TO HENOCPEACTBEHHO CKA3bIBAETCA HA AEeATENbHOCTM 3aHATbIX B HEM KOMNAHWUI-
3MUTEHTOB LUUPOBbLIX GMHAHCOBbLIX aKTUBOB, KaK CeACTBME, M HA NOKA3aTeNAX CTOMMOCTH
BbIMYLLEHHbIX UMW LMPPOBBIX PUHAHCOBbIX aKTUBOB.

2. KpeguTHbIA PUCK — PUCK HEUCMONHEHUA SMUTEHTOM LMUPPOBbLIX GUHAHCOBLIX aKTUBOB
CcBOMX 00A3aTeNbCTB MO UMPOBbIM GUHAHCOBLIM aKTMBAM, B TOM YMCAE MO NPUYMHAM,
CBA3AHHbIM C HEM/IATEXKECNOCOOHOCTbIO IMUTEHTA.

3.  LleHOBOI PUCK — PUCK BOSHWUKHOBEHMA NOTEPb B CBA3M C HEONArONPUATHBIM U3MEHEHNEM
LEeH, B TOM YuMc/e Ha unodposble PUHAHCOBbIE aKTUBbI.

4.  PUCK NUKBUAHOCTU — PUCK GMHAHCOBbLIX NOTEPb NPU NpoaaxKe UNPpoBbiX GUHAHCOBLIX
aKTMBOB, CBfA3aHHbIX C BO3HWMKHOBEHMEM 3aTPyAHEHWN NpU peanusaumm UUPPOBbIX
GUHAHCOBbLIX aKTMBOB MO OXWAAEMOW LEHe, B TOM 4Yuc/le NO MPUYMHE OTCYTCTBMUA
[0CTaTOYHOrO CNPOCa Ha YKa3aHHble undppoBble PUHAHCOBbLIE aKTUBDI.



CTpaHOBbIe PUCKU — IMUTEHTbI LMPPOBbIX PUHAHCOBBIX AKTUBOB MNPENMYLLECTBEHHO
ABNAIOTCA  POCCUUCKMMM  HOPUOMYECKMMM  IMUAMU  UAW  UHOMBUAYANbHbIMU
npegnpvHumaTenamn. B 3TOM CBA3M SMUTEHTbI NOABEPXKEHbl PUCKAM, CBA3AHHbIM C
NOJIMTUYECKOM, COLUMANBHOM U SIKOHOMMYECKON HECTAabUIbHOCTLIO B CTPAHE, BO3MOXHbIMMU
nocneacTBUAMM MOTEHUMANbHBIX KOHPAMKTOB Mexay denepanbHbIMM U MECTHbIMM
BNACTAMW MO Pas3/IMYHbIM CMOPHbIM BOMPOCAM, BKAKOYAA Hanorm u cbopbl, MeCcTHyH
aBTOHOMMIO WU cdepbl OTBETCTBEHHOCTM FOCYAAPCTBEHHbIX OpraHoB. Peanusauwma
YKa3aHHbIX PUCKOB MOXKET HEFaTUBHO MOBAUATb HA BO3MOXHOCTb MCMONHEHUAIMUTEHTAMM
NPUHATbIX HA ceba 06A3aTenbcTB No UMdpPOBbIM GUHAHCOBLIM aKTUBAM U, KaK CneacTeue,
NPWUBECTU K BOSHUKHOBEHUIO NOTEPL Y MHBECTOPOB.

MpaBOBOW PUCK — BO3MOXHOCTb NMOTEPb OT B/IOKEHWUI B LNdpPOBbIE PUHAHCOBBIE aKTUBbLI B
CBA3M C MNOABNEHNEM HOBbIX UM USMEHEHUEM CYLLECTBYIOLMX 3aKOHOAATE/IbHbIX aKTOB, B
TOM YMCEe HAJIOTOBbIX, @ TaKXKe B CBA3M C OTCYTCTBMEM HOPMATUBHO-NPABOBbLIX aKTOB.

3aKoHOOATENIbCTBO, peryavpylowlee BbiNyck W obpauleHne uudpoBbiXx (GUHAHCOBbLIX
aKTMBOB, HAax0AMTCA Ha Ha4ya/ibHOM 3Tane CBOEro pPas3BUTUA. KatoueBble HOPMATUBHO-
NpaBoBble aKTbl, CO34alOWME OCHOBAHWA ANA OpraHM3auMM BbiNycKa ULUEOPOBbIX
dUHAHCOBbLIX aKTMBOB, Ha4YaAu aencrTeosatb ¢ 1 aHBapA 2021 roga co BCTynaeHUeM B cuny
depepanbHoro 3akoHa «O uMdPpoBbIX PUHAHCOBLIX aKTMBax». B 3TOM CBA3M NpaKTUKa
NPMMEHEHUA MONIOXKEHUA YKa3aHHbIX aKTOB Ha [@aHHbI MOMEHT €llle He CN0XMANach, a
perynatopHble noaxonbl B AaHHOM cdepe aKTUBHO GOPMUPYIOTCA U CO BPEMEHEM MOTYT
npeTepneTb CYLLECTBEHHbIE UBMEHEHMA.

PUCK HenpaBOMepHbIX AEUCTBUIA B OTHOLIEHUN MMYLLECTBA MHBECTOPA U OXPaHAEMbIX
3aKOHOM MpaB MHBECTOPA CO CTOPOHbl TPETbUX /L, BKAKOYAA 3SMUTEHTA UMPPOBbLIX
($UHAHCOBbIX aKTMBOB M onepaTopa UHGOPMALMOHHOM CUCTEMBI, B KOTOPOW BbIMyCKatoTCA
umdposble PUHAHCOBLIE AaKTUBDI.

OnepauuoHHbIN (TEXHUYECKUI, TEXHONOTMYECKUNA, KaapoBbIii) PUCK - PUCK NPAMbIX AN
KOCBEHHbIX NOTEPb MO MPUYMHE HEUCNpPaBHOCTEN MHOOPMALMOHHDIX, NIEKTPUYECKUX U
WHbIX CUCTEM, A TAK}KE UX Hea4EeKBATHOCTH, U3-3a OLIMOOK, CBA3AHHbIX C HECOBEPLLEHCTBOM
MHPPACTPYKTYpPbl PbiHKA UUDPOBbLIX (GUHAHCOBLIX AKTUBOB, TEXHONOMMI MNPOBEAEHUS
onepaumii, npoueayp ynpaBneHUs, y4eTa U KOHTPOAA, U3-3a AeicTBuin (be3pencteuns)
nepcoHana 1 CTOPOHHUX UL, B pe3y/ibTaTe BO34eNCTBMA BHELLIHUX COObITUN.

PUCKM wmcnonb3oBaHUA MHPOPMALMOHHBIX CUCTEM ANA COBEPLUEHMA onepaumii ¢
undpoebiMmM GUHAHCOBLIMU aKTUBaAMM

MposeaeHne onepauuit ¢ uMpPOBbIMM GUHAHCOBBLIMM aKTMBAaMW NOApPA3yMeBaeT
HEeobX0AMMOCTb MCMO/Ib30BAHMA PA3/IUYHBLIX MHPOPMALMOHHBIX CUCTEM, B TOM 4ucie
MHGOPMALMOHHON CUCTEMbI, B KOTOPOW OCYLLLECTBAAETCA BbIMYCK LMdPOoBbIX GUHAHCOBbLIX
aKTMBOB M WHPOPMALMOHHON cuUcTembl obmeHa UMPpPOBbIX ¢GUHAHCOBbLIX AKTUBOB.
Mcnonb3oBaHuMe yKa3aHHbIX CUCTEM HeceT ceaytowme pUCcKK ANA MHBECTOPOB:



(a) puck nonyyeHus TPETbMMWU IMLUAMM  HECAHKUMOHWMPOBAHHOrO AoCTyna K
pacrnopsxeHuto  uUndpoBbIMU  GUHAHCOBLIMM  aKTUBaMM, MPUHAANEXKALLMMMU
WMHBECTOPY, B pe3yabTaTe npeAHaMepeHHbIX AEeNCTBUIA TaKMX TPETbUX SN, UK
CNYYaMHOro CTeYEeHMs 0BCTOATENbCTB;

(b)  pucK npoBeaeHUs MHBECTOpPOM onepaunii ¢ umdposbiIMM GUHAHCOBLIMU AaKTUBAMM,
He COOTBETCTBYHOLLMX €r0 HAMEPEHUAM, MO NPUYMHAM, CBA3AHHbIM C HE40CTAaTOYHbIM
OnbITOM pPaboTbl MHBECTOPa B KOHKPETHOM MHbOpMaUMOHHOW cucteme u\uau
COBEpPLUEHNEM UM C/TYHaMHbIX AEUCTBUN;

(c) HeBO3MOXHOCTb cOBepLUEHMS onepaLnit ¢ uMdpPoBbIMM GUHAHCOBLIMM aKTUBAMM NO
NPUYMHAM  TeXHMYEeCcKoro xapaktepa (cébom B pabore umcnonb3yemoro
KOMMblOTEPHOro 060pyaoBaHWA, MPOrPaMMHOro obecnevyeHus, CeTen CBA3M,
3HeprocHabxeHua u 1.0.).

YKa3aHHbI Bbllle nepeyeHb PUCKOB NPU UCNONb30BaHUU MHPOPMALMOHHbIX CUCTEM ANSA
coBepLUeHUs onepaumnii ¢ umdpoBbIMMU GUHAHCOBLIMM AKTUBAMM.

C yyeTOoM BbIWECKA3aHHOIO WMHBECTOPY creAyeT BHMMATE/IbHO PacCMOTPEeTb BOMPOC O TOM,
ABAAIOTCA /M onepaumn ¢ UuMPpoBbIMU GUHAHCOBLIMU AKTUBAMWU M BO3MOXKHbIE MNOTEPU
A0NYCTUMbIMM ANA MHBECTOPA B CcBeTe ero GMHaAHCOBbIX BOSMOXKHOCTEN.

NHopmaumsa, nNpuBedeHHan Bbllle, HE MMEET Le/blo BblHYAWTb MHBECTOPA OTKa3aTbCA OT
onepaumii ¢ umdpoBbIMN GUHAHCOBLIMM AKTUBAMMU, @ ILLb NPM3BAHA NOMOYb MHBECTOPY MOHATb
PUCKM, CBA3aHHbIE C OCYLLEeCTBAEHMEM YKa3aHHbIX Onepauunii, onpeaenntb Ux NpuemnemocTb,
OLEHUTb CBOU GPUHAHCOBbBIE LLEIN U BO3MOXHOCTU M OTBETCTBEHHO MNOAONTHM K PELLIEHUIO Bonpoca
0 BblbOpE COOTBETCTBYIOLLEN MHBECTULLMOHHOM CTpaTermu.



