JAEKJIAPALIUA O PUCKAX
HHBECTHPOBAHHMSA B HHBECTHLMOHHBIE 12l 1A€BOI0 HHBECTULIMOHHOIO (poHIA

WHuBecTUpoBaHNEe B WHBECTHIIMOHHBIC MaW TMAcBOI0 HMHBECTHIMOHHOrO (ouma (mamee — Dowpn),
CBSI3aHO C BBICOKOM CTENEHBIO PUCKOB U HE IOAPA3yMEBAET TapaHTHH, KaK IO BO3BPATY OCHOBHOU
WHBECTHPOBAHHON CYMMBI, TaK H IO MTOy9E€HUIO KaKUX-JTHOO0 JOXOIO0B.

HNuBectupoBanue umyniectBa GoHAa B COOTBETCTBUU C MHBECTUIIMOHHOU Aekiapanueit donma u
HOpPMAaTHBHBIMH akTamMu banka Poccnm B wMyImiecTBeHHBIE MpaBa MO (BIOYEPCHBIM W OMIIMOHHBIM
JIOTOBOpaM (KOHTPaKTaM), IpeayCMaTPHUBAIOIUM IpHOoOpeTeHrne 6a30BOr0 aKTHBA, THOO0 MOTydeHHEe 10X0/1a
OT YBEJIMYCHUS €r0 CTOUMOCTU (OTKPBITHE JJIMHHOW IMO3UIIMHU) CBS3aHO C PHIHOYHBIM PHUCKOM 0a30BOTO
aKTHBa (PUCKa CHIDKEHUS €T0 IIEHBI).

WNuBectupoBanue umyiiectsa @oHAa B COOTBETCTBUM C MHBECTULUMOHHOW Aekiapauved @onna u
HOPMATUBHBIMU akTaMu banHka Poccuu B HMMyIIeCTBEHHbIC MpaBa MO (BIOYSPCHBIM U OMIIMOHHBIM
JIOTOBOpaM (KOHTpaKTaM), IPelyCMaTPUBAIOIINM OTUYKJCHHE 0a30BOTr0 aKTUBA, JIMOO0 MOJIYYCHHE 10X01a
OT CHWKEHHS €r0 CTOMMOCTH (OTKPBITHE KOPOTKOW MO3UIINH) BIeYET KaK CHWKCHHE PHCKA YMEHBIICHUS
CTOMMOCTH aKTUBOB (DOHIA, TAK ¥ CHIDKEHHE WX JJOXOTHOCTH.

CToMMOCTh 00BEKTOB BIOXKECHHUS CPEACTB M COOTBETCTBEHHO PacyeTHAS CTOMMOCTh MHBECTHIIMOHHOTO
nas MOTYT YBEJIMYHMBATHCS U YMEHBLIATHCS, PE3YJIbTaThl MHBECTUPOBAHMS B MPOLLJIOM HE OMNPEICISIIOT
JIOXONIBI B OyITyIlleM, TOCYapCTBO HE TapaHTUPYET OXOMHOCTH WHBeCcTHINU B DoH. 3asBieHUs JTIOOBIX
JUI] 00 YBEJIUYCHUU B OYyIylIEM CTOMMOCTH WHBECTHIIMOHHOTO Tas MOTYT PAacLEHHUBAThCS HE MHAYE Kak
MIPEATOIOKEHUS.

Hacrosmee ommcanne pHICKOB HE packpbiBaeT HWHGopMamuun 000 BCEX pPHCKaxX BCIEACTBHE
pa3Ho00pa3us CUTYaIMi, BOSHUKAIOLIUX MTPU WHBECTUPOBAHUU.

B naubonee oOmieM BuAE TOHATHE pPHCKa CBS3aHO C BO3MOYKHOCTHIO TIOJIOXHTEIBHOTO WIIH
OTPULIATEILHOTO OTKJIOHEHHUS PE3yJIbTaTa NE€ITEIbHOCTU OT OKUAAEMBIX UIIU INIAHOBBIX 3HAYEHUM, T.€. PUCK
XapaKTepu3yeT HEOIPEIeIeHHOCTh MONyYeHHUs] OXHIaeMoro (DMHAHCOBOTO pe3ysibTaTa [0 HTOTaM
WHBECTUIIMOHHON IeATeTLHOCTH.

s neneit HACTOSALIETO OMMCAHMS TIOJT PUCKOM IIPU OCYIIECTBICHUU ONEPALMMA 10 HHBECTUPOBAHUIO
MMOHUMAETCS BO3MOXXHOCTh HACTYTIIEHHSI COOBITHS, BIEKYIIETO 32 COOOH MOTepH ISl HHBECTOPA.

HNuBecTop HEU30S)KHO CTAIKMBACTCA C HEOOXOJMMOCTBIO YUYHUTHIBATh (DAKTOPBI PHCKA CaMoOro
Pa3IMYHOrO CBOMCTBA. PUCKM MHBECTUPOBAHUS B IIEHHBIC OyMaru, HEJBM)KUMOE UMYIIIECTBO, (PHHAHCOBBIE
WHCTPYMEHTHI, JIOJIA B YCTaBHBIX KalMTalaX OOIMIECTB C OrPaHUYEHHOW OTBETCTBEHHOCTBHIO, a TAKXKE B TIpaBa
y4acTusi B yCTaBHBIX KallUTallaX, B JIEHE)KHbIE TPEOOBAaHUS MO KPEIUTHBIM JIOTOBOpPAM HIIM JOTOBOpaM
3aiilMa, B MMYIIECCTBCHHBIE IIpaBa HAa pPE3yJIbTaThl HHTEIUICKTyaIbHON JEATENIBHOCTH W CPEICTBa
WHINBHIyallU3allid, a TakKe B WHBbIE OOBEKTHl WHBECTHUPOBaHUs, NpenycMoTpeHHble [IpaBmiamu
JIOBEPUTENBHOrO yrnpapieHuss GOHIOM, BKIIOYAIOT, HO HE OTPAHUYUBAIOTCSA CICAYIOLIMMU PUCKAMU:

1. HedunraHcoBbie pucky.

K HedmHAHCOBBIM pHCKaM, B TOM YHCJIE, MOTYT OBITh OTHECEHBI CJICTYIOIINE PUCKH:

CrpaTeruueckuii pHUCK CBSI3aH C COLMAJIBHO-TIOJUTHUYECKUMH M 3KOHOMHUYECKUMH YCIOBHUSIMU
passutus Poccuiickoit @eaepannu Wiv CTpaH, TJIe BBITYIICHBI MK 00paIIaroTcs COOTBETCTBYIONINE IICHHBIE
Oymaru, nHbIe (PMHAHCOBBIC HHCTPYMEHTHI U aKTHBEL. JIaHHBIN PHCK HE CBSI3aH ¢ OCOOCHHOCTSMHU TOTO WJIH
WHOTO 00BbEKTa MHBECTUPOBaHUS. Ha 3TOT puCK OKa3bIBaeT BIHMSHUE U3MEHEHUE TTOJUTHYECKON CUTYAIIHH,
BO3MOXXHOCTh HACTYIUICHUS HEONAronpusATHBIX (C TOYKH 3pEHHS CYIIECTBEHHBIX YCIOBUH Ou3HEca)
W3MECHCHUH B POCCHICKOM 3aKOHOJATENHCTBE WM 3aKOHOJATEIBCTBE APYTUX CTPaH, E€BaIbBAIIH
HAI[MOHAIBHON BaJIIOTHI, KPU3UC PBIHKA TOCYJapCTBEHHBIX JIOJTOBBIX 0053aTelIbCTB, OAHKOBCKUI KPU3HC,
BaJIOTHBIA KPHU3UC, TMpPEACTaBIfAiomre Cco00i mpsMoe WM ONOCPENOBAHHOE CIICJCTBHE PHUCKOB
MTOJINTHYECKOTO, SKOHOMHUYIECKOTO M 3aKOHOAATEILHOTO XapakTepa. Ha ypoBEeHb CTpPaTerHmdecKoro pHcKa
MOTYT OKa3bIBaTh BAUSHHE U MHOTHE APYyrue (PakTopbl, B TOM YHCJIE BEPOSITHOCTh BBEICHHUS PErHOHABHBIX
SKOHOMHUYECKUX CAHKUMNA WM OrpaHUYEHUN Ha WHBECTUIMH B OTIEIbHBIC OTpacid 3KOHOMUKH. K
CTpaTETUYECKUM PUCKAM TaKKe OTHOCUTCS BOBMOXKHOE HACTYIICHUE 00CTOSTENHCTB HEMPEOI0TUMOM CHITHI,
TJIaBHBIM 00pa3oM, CTUXMAHOTO W TEOMOJUTHYECKOTO Xapakrepa (HampuMep, BOCHHBIE JIEHCTBUS).
Crpareruveckuii pucK HE MOXET OBITh OOBEKTOM Pa3yMHOTO BO3JICWUCTBUS U YIPABIICHUS CO CTOPOHBI
YOPaBISIONICH KOMIAHUH, HE TTOJICKHUT JUBEPCUPHUKAIINH U HE TIOHIDKACM.

CucTeMHBIH pUCK CBSI3aH C HapyIICHHEM (UHAHCOBOM CTaOMILHOCTH M BO3HHUKIIEH HECTIOCOOHOCTH
00BIIOTO YKCcIa (PUHAHCOBBIX MHCTUTYTOB BBIMTOJIHATH CBOM (DYHKIIUU U 00s13aTenbCcTBa. B crimy OombInoit



CTENEHH B3aUMOJCHCTBUS M B3aUMO3aBUCUMOCTH (DMHAHCOBBIX HMHCTHTYTOB MEXIy COOOM OlieHKa
CHCTEMHOI'0 PHCKa CII0KHA, HO €T0 peaan3alys MOXKET OBIMATh Ha BCEX YYaCTHUKOB (DMHAHCOBOI'O PBHIHKA.
Vpapnsronas KOMIIaHUs HE UMEeT BO3MOKHOCTEHN BO3JIEMCTBHSA HA CUCTEMHBIN PUCK.

OnepaudOHHBIH  PUCK, CBS3aHHBIA C HApyLICHUSIMH  OM3HEC-TPOLIECCOB, HEMPaBUIbHBIM
(GYHKINOHUPOBAHWEM TEXHHUECKUX CPENICTB U MPOrPAaMMHOI0 00eCIIeueH s, HETIPaBUIbHBIMU JI€HCTBUAMU
(6e3melicTBHEM) MM HEJOOPOCOBECTHOCTHIO TIEPCOHANA YTPABISIONIEH KOMIIAHWH, €€ KOHTPareHTOB U
NapTHEPOB, MPHUBJIEKACMbIX K YIPaBJICHUIO aKTUBaMU ()OH/A, a TAKXKE BCICACTBHE BHEIIHHUX (DakTOpOB, B
TOM YHCJE, IPOTUBONPABHBIX NEHCTBUM TPeThUX JHL. K ONEepanmoOHHOMY PUCKY OTHOCSITCS BO3MOXKHBIE
yOBITKH, SBUBIIHMECS PE3yJIbTATOM HAPYIIEHUH paOOoThbl, MM HEKAYECTBEHHOTO, WM HEJOOPOCOBECTHOIO
WCIIOJIHEHHUS CBOMX 0053aTeJbCTB OPraHU3aTOPaMHU TOPTOBJIH, KIMPUHTOBBIMH OPraHW3alMsIMH, IPYTHMHU
MHQPaCTPYKTYypHBIMH OPTaHU3ALUAM WM OaHKaMU, OCYIIECTBISIFOIMMHU pacueTsl. C 1ebl0 MUHUMH3ALUH
OIEPallMOHHOTO PHCKA YNPaBISIOMAs] KOMIAHHA C TOJDKHOM NPEXyCMOTPUTEIBHOCTBEO OTHOCHUTCS K
nog00py COTPYAHUKOB, ONITUMU3ALIUH OM3HEC-TIPOLIECCOB M BEIOOPY KOHTPAreHTOB.

IIpaBoBOH PUCK, CBSI3aHHBIN C HEMPEACKA3yEMOCTBI0 U3MEHEHUH JEHCTBYIOIIETO 3aKOHOAATENILCTBA,
a TaKKe C HECOBEPUICHCTBOM 3aKOHOB M HMHBIX HOPMAaTHBHBIX aKTOB, CTAHJAPTOB CaMOPETYJIHNPYEMBIX
OpraHu3alyid, B TOM YHCIIE, PETYJIUPYIOLUINX YCIOBUS BBIYCKa W/UIM OOpallleHNs] aKTUBOB, YKa3aHHBIX B
MHBeCTUIIMOHHON pAeknapaunn Ponna. CopeplieHHe CHENOK Ha pPHIHKAX B PA3IHYHBIX FOPUCIUKLIHAX
CBA3aHO C JOTIOJIHUTEIBHBIMHA PUCKaMH.

Heo6xonumo Tarxke HNpUHMMAaTh BO BHUMAHHE PHUCKH, CBA3aHHBIE CO CIIOKHOCTHIO HajJOrOBOTO
3aKOHOAATENILCTBA W MPOTHBOPEYMBOCTBIO €r0 TOJIKOBAHUS M TPUMEHEHHsI B cdepe WHBECTUIHOHHOM
JIeATeNIbHOCTH, a TaK)K€ PUCKH M3MEHEHHs] HaJOTOBOT'O 3aKOHOJATENhCTBA, KOTOPBIE MOTYT MPHUBECTH K
HEraTUBHOMY BJIMSIHHIO HA UTOTOBBIM HHBECTHUIIMOHHBIN pPE3yNbTar.

[Ipu 3ToM KpaifHe 3aTpyJHHUTEIHHO IPOTHO3MPOBATH CTENEHb BIMSHHUA TAaKUX H3MEHEHMH Ha
JESITeIBHOCTD 110 YIPaBICHUIO (POHIOM MM PUHAHCOBBIN pe3yIbTaT HHBECTOPA.

C penpl0 MUHUMM3AaLMH TPaBOBOTO PHCKA YNPABISIOMAas] KOMIIAHHS CO BCEM TINATENBHOCTBIO
OTHOCHTCS K H3yUSHHIO U3MEHEHNI B HOpMaTUBHOU 0aze. Takke ympasisiroias KOMIaHHUS B IIOJTHON Mepe
HCIIOJIB3YEeT BCe JierajbHble MEXaHM3MBbl B3aMOACHCTBUS C OpraHaMu TOCyJapCTBEHHON BiacTH, ¢ baHkom
Poccun ¢ menpio BAMSIHMA Ha TPUHATHE DPEUMIEHHM MO W3MEHEHUSIM B 3aKOHOAATEIbCTBE B IOJB3Y
WHBECTOPOB.

PerynsatopHbIii prUCK MOXKET MPOSIBIISATHCS B POpME MPUMEHEHHS K YIPABISIONICH KOMIAHUN CAaHKIUH
PETYIUPYIONINX OPTaHOB MO MPUYMHE HECOOTBETCTBUS 3aKOHAM, OOIIETIPUHATHIM MIPaBUJIaM U CTaHAapTaM
npodeccuoHaIbHONH  AeaTenbHOCTH. CHencTBHEM peaju3aliud  PEeryJsiTOpHOrO pUCKa MOIYT CTaTb
(MHAHCOBBIE WM PEIYTALMOHHBIE MTOTEPH YNPABISAIOIIEH KOMIAHUH, 3allpeT Ha MPOBEACHUE OTIACIBHBIX
orepanuii Mo ynpaeieHuo (OHIOM WM aHHYJIMPOBAaHHE JMIIEH3UH YHpaBisoned koMnanuu. C 1enbio
UCKIIIOYEHHSI PETYJSTOPHOIO pPHCKA YIPABIAIONAs KOMIAHMS BBICTPOMJIA CHCTEMY KOPIOPATHBHOIO
YIOpaBI€HUs] WM BHYTPEHHETO KOHTPOJS W ONEpPaTHMBHO IPUHMMAeT MeEpbl IO TPUBEACHHIO CBOEH
JIESITEIbHOCTH B TIOJTHOE COOTBETCTBHUE C JIEHCTBYIOUTMMH HOPMAaTUBHBIMU aKTaMH.

II. ®unaHCOBBIE PUCKHU.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT ObITh OTHECEHBI CJIEAYIOIINE PUCKHU:

PBIHOYHBIH/IIEHOBOM PHUCK, CBS3aHHBIA C KOJICOAHMSAMHU IIEH aKTHBOB, B TOM 4YHCJIE OOBEKTOB
HEJBIKMMOTO HMYIIECTBA W HMMYLIECTBEHHBIX IIpaB Ha HEABIKMMOE HWMYIIECTBO, YKa3aHHBIX B
MHBECTUIIMOHHOM neknapauuu doHma, KypcoB BaIOT, MPOLEHTHBIX CTAaBOK M IP. BCIEACTBUE U3MEHEHUS
KOHBIOHKTYPBI PIHKOB, B TOM YHCJI€ CHHKEHHUS JINKBUAHOCTU. DTH (aKTOPhI CaMH 10 cede HaxoIsTCs oA
BIIMSIHEM TaKHWX OOCTOSTENHCTB, KaK HEOMArompusATHAs COMMAIBHO-3KOHOMHYECKAS WM MOJUTHYECKas
CUTYyalus, I3MEHEHHUE PETYJISITOPHON Cpelbl, IeBAIBBALMA WM CYLIECTBEHHbIE KojeOaHus KypcoB oOMeHa
BAJIOTHI, CTUXUHHBIE O€ACTBUSL.

BamoTHeIl pUCK XapaKTepu3yeTcs BO3MOXKHBIM HEOArONMpHUATHBIM U3MEHEHHEM Kypca pyOis mim
WHOW BaJIIOTHI, B KOTOPOW HOMHUHUPOBaH ()MHAHCOBBIM WHCTPYMEHT, MO OTHOIICHUIO K Kypcy pyOns uiu
WHOMW BaJIIOTHI, B KOTOPOH PacCUUTHIBAETCS HHBECTUIIMOHHBIN pe3yiabTaT HHBeCTOpa. [Ipu 3TOM HEraTMBHO
MOJKET M3MEHHUTHCS KaK CTOMMOCTH aKTHBOB B pe3yjbTare MHOISAIMOHHOTO BO3JIEHCTBHUS M CHIDKEHUH
peanbHON TOKYINaTeNnbHOW CIIOCOOHOCTH aKTHUBOB, TaK M pa3Mep o00s3aTelbcTB MO (HUHAHCOBBIM
WHCTPYMEHTAM, UCTIOJIHSAEMBIM 3a CUET aKTUBOB (DOHJA.

[IponieHTHBII pHCK 3akiroYacTcs B MOTEPSX, KOTOpble (OHA MOXET IIOHECTH B pe3ysbTare
HEeOJIaronpusTHOIO M3MEHEHHUs NMPOLEHTHOW CTaBKM, BIIMSIOIIEH Ha KypCOBYIO CTOMMOCTb OOJHUraIuii C
¢uKcHpoBaHHBIM 10X0A0M. IIpOLIEHTHBIM pHUCK TakkKe BO3HHKACT B CIIydae, €CIM HACTYIUIGHHE CpOKa
WCIIOJIHEHHS 00sI3aTENbCTB 32 CYET aKTHBOB, PA3MEIEHHBIX B HHCTPYMEHTHI ¢ (PUKCHPOBAHHBIM J10XOJ0M,
HE COBIAJAET CO CPOKOM IOJIy4EHHUS IMPOLEHTHOIO JOXO0/1a OT TAKMX aKTHUBOB.



Prck MMKBUAHOCTH peayn3yeTcs MPU COKPAIEHNH WM OTCYTCTBUH BO3MOXKHOCTH TPHOOPECTH MIIH
peasmzoBaTh ()MHAHCOBBIE HMHCTPYMEHTHI B HEOOXOOMMOM oO0beMe W 10 HeoOxomammon meHe. llpum
OTIPE/ICIICHHBIX PBIHOYHBIX YCIOBHSIX, €CIIM JIMKBUJHOCTH PBIHKA HEAJCKBATHA, MOXKET OTCYTCTBOBAaTh
BO3MOXHOCTb OTPENENUTh CTOMMOCTh WM YCTaHOBUTH CIPABEIUIMBYIO IIEHYy (HHAHCOBOIO aKTHBA,
COBEPIINTh CHENKY IO BBITOAHOW IieHe. Ha phIHKE MOTYT NHpPHUCYTCTBOBATH TOJIBKO WHIAMKATHBHEIE
KOTHPOBKH, YTO MOXKET HPUBECTH K TOMY, YTO aKTWUB HENb3sd OyJeT peann3oBaTh W, TAKUM 00pa3oM,
WHCTPYMEHT OyIeT HaxomuTbcs B moprdene (oHOa A0 KOHILA CpOKa MOramieHus 0e3 BO3MOXKHOCTH
peamzanuu.

Pasnpie BUIBI PUCKOB MOTYT OBITH B3aMMOCBS3aHBI MEXTy COOOH, pean3aiis OJHOTO PUCKa MOXKET
WU3MEHSTh YPOBEHb WIIH MPUBOAMTD K PEATU3allui IPYTHX PUCKOB.

[Momumo (UHAHCOBBIX M HE()PHHAHCOBBIX PUCKOB WHBECTHPOBAHHE B AKTHUBBI MOXKET BKIIFOUATh
CIIeTyTOIINE PUCKH:

(a) KpenuTHbIH pUCK, CBSI3aHHBIN C HEUCIIOJHEHUEM JIOJDKHUKOM CBOMX (DMHAHCOBBIX 0053aTEIbCTB
WK HEOJIarONMpPHUATHBIM W3MEHECHUEM HMX CTOMMOCTH BCJICJCTBHE YXYAIICHUS CIIOCOOHOCTH JIOJDKHUKA
WCTIONHSATH TaKue 00s3aTeNbCTRA.

K gmnciry KpequTHBIX PHCKOB, B TOM YHCIE, OTHOCSTCS:

Puck nedonra mo obmuranusiM ¥ MHBIM JIOJITOBBIM IEHHBIM Oymaram, KOTOPBIH 3aKiIIOYacTcsi B
BO3MOKHOM HEIIIATEXKECITIOCOOHOCTH SMHUTEHTA JTOJITOBBIX IEHHBIX Oymar ¥ (WJIH) JIHII, TPeJOCTaBUBIINX
obecrievyeHne Mo ATHM [EHHBIM OyMmaram, 4To MPHUBEAET K HEBO3MOXKHOCTH WIIM CHIDKEHUIO BEPOSTHOCTH
MOTaCUTh JTOJITOBBIE IIEHHBbIE OyMard (MPOU3BECTH KYIIOHHBIE BBITLIATHI IO HUM, UCTIOJIHUTH 00513aTENILCTBA
0 BBIKYIY, B TOM YHCIIE JIOCPOYHOMY, JIOJITOBBIX [IEHHBIX OyMar) B CPOK U B MOJHOM OOBEME.

WuBectop HEceT puck AedoiTa B OTHOIIEHUH aKTHBOB, BXOISIINX B COCTaB (OHIA.

C uenplo MOJNAEPKAHHUS COOTHOIICHHUSI PHUCK/IOXOMHOCTH B COOTBETCTBUM C HWHBECTHIIMOHHOU
nexnapanueit QoHa yrpasisfoas KOMIAHKS BBICTPOWIIA CUCTEMY YIIpaBiieHus noptrderneM GpoHma u puck-
MEHE/DKMEHTA.

Puck xoHTpareHTa — TpETHETO IIMIA, MPOSIBIAETCS B PHCKE HEWCIIONHEHUS 005A3aTeNbCTB TEpes
yIpaBIsIIoONIel KOMIIAHUEH CO CTOPOHBI KOHTPAreHTOB. YTIpaBIIsoLIas KOMIIAHHUS HE MOYKET TapaHTHPOBATh
OJiarve HaMepeHust ¥ CIIOCOOHOCTh B OY/IyIIIEM BBINOJIHATh MPUHSTHIE HA ce0s 00513aTeNbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPAreHTOB, OPOKEPOB, PACUYETHBIX OpTaHU3alWi, NETO3UTAPHEB, KIMPHHTOBBIX CHUCTEM,
pacueTHBIX 0aHKOB, IUIATE)KHBIX areHTOB, OUPXK M MPOYMX TPETHHUX JIMII, YTO MOXKET IIPUBECTH K MOTEPSIM
KIIMEeHTa, HECMOTPS Ha MpeINpHHHMAaeMble YMPABISIOMEH KOMMAaHHEeW YCHIHS 1O JOOpPOCOBECTHOMY
BEIOOPY BBIIIETIEPEUNCIICHHBIX JIAII.

(6) uBecTrpoBaHue B IPOU3BOIHBIC ((HHAHCOBBIE HHCTPYMEHTHI ((hbrouepchl, (hopBapabl, ONIIHOHGI,
CBONBI W [Ip.), KaK TPaBHIO, CBS3aHO C OONBIIUM YpPOBHEM PHCKA W MOXKET OBITh COIPSDKEHO CO
3HAYUTENLHBIMH yOBITKAMH.

Tak, mpu TMOKYIIKE ONIIMOHHOTO KOHTpPaKTa IMOTEpPH, B OOMIEM cllydae, HE MPEBBICAT BEIUUHHY
VIUTAYCHHBIX MPEMUH, BO3HATPAKICHUS W PACXOJIOB, CBS3aHHBIX C MX COBepIlIeHHEM. B TO BpeMs Kak
NpoJiaka OMIMOHHBIX KOHTPAKTOB M 3aKitoueHHe (BIOYepPCHBIX, (OopBapJHBIX U CBON JOT'OBOPOB
(KOHTPaAKTOB) TIPH OTHOCHTEIHHO HEOONBIINX HEOIarompusATHBIX KOJeOAaHUSX IIeH Ha PBIHKE MOTYT
MPUBECTU K 3HAYMTEIbHBIM yOBITKaM, a B Clydae NpOAaKu (DbIOUEPCHBIX M (OPBApIHBIX KOHTPAKTOB U
MPOJI2YKH OIIIHOHOB Ha MOKYNKY (OMIIMOHOB «KOJIT») — K HEOTPAaHMUYCHHBIM yOBITKAM.

[MomumMo 001IIeT0 PHIHOYHOTO PHUCKA MPH COBEPIIEHUH OIEPAly Ha PHIHKE IICHHBIX OyMar, B Clrydae
COBEpIICHHUS OIepanuii ¢ TPOU3BOJHBIMH  (PUHAHCOBBIMH HWHCTPYMEHTAaMH BO3MOXEH  PHCK
HEOJIAarONPUATHOTO M3MEHEHUS IICHbI KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBJISIONIMXCS Oa3MCHBIM aKTHBOM
MPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B OTHOIICHHH AaKTHBOB, KOTOPHIE CITyXKaT
obecrnieueHueM. B cirydae HeOmaronpusTHOrO M3MEHEHUs IIEHBI, (POHI MOXET B CPaBHHUTEIHHO KOPOTKUI
CPOK TIOTEPSTH CPECTBA, SABJISFOIIUECS 00eCTIeYeHUEM 110 TIPOU3BOAHOMY (PMHAHCOBOMY WHCTPYMEHTY.

(B) lHBeCTHPOBaHMIO B MHOCTPAHHBIC IICHHBIC OyMaru ¥ MPOM3BOJIHbIC ()MHAHCOBBIE MHCTPYMEHTHI,
0a30BBIC AKTUBBI, KOTOPHIX UMEIOT MHOCTPAHHOE MTPOUCXOXKJCHHE, IPUCYIIN OIMCAHHBIE BBIIIE PUCKU CO
CIIEIYFOIIUMU 0COOEHHOCTSAMHU.

HuoctpanHble (UHAHCOBBIE HHCTPYMEHTBI U aKTUBBI MOT'YT OBITh TPHOOPETEHBI 32 PYyOSIKOM WM Ha
POCCHUHCKOM, B TOM YHCIIE OPTaHU30BAHHOM PBIHKE.

[TpuMeHHTENBHO K TAKUM UHCTPYMEHTAM CTPATETUYEeCKUN PUCK, CHCTEMHBIN PUCK U MTPABOBOM PUCK,
CBOICTBEHHBIE POCCUHCKHM PBIHKAM, JOTOJHSAIOTCS aHAIOTWYHBIMU PHCKAMH, CBOMCTBEHHBIMH CTpaHaM,
IJIe BBIMTYIICHBI U/UITH 00pamaroTCs 3TH aKTHBBI.

Bo3MoXHOCTH CyneOHO# 3alMThl TpaB Ha WHOCTPAHHBIC AKTUBBI MOTYT OBITH CYIIECTBEHHO
OrpaHUYeHBI HEOOXOUMOCTBIO 00paIlieHHs B 3apyOeKHbIC CyIeOHbIC U TIPAaBOOXPAHUTEIBHbBIC OPTaHbI.



(r) Puck HenmpaBOMOYHBIX EHCTBHI B OTHONIEHHUH LIEHHBIX Oymar, UMyIIecTBa W MpaB Ha HEro CO
CTOPOHBI TPETHHX JIUII.

OObmien3BecTHa TpsAMasi 3aBUCMMOCTD BEJIMYMHBI OKUA€MOW MPUOBUTH OT YPOBHS MPUHUMAEMOTO
prcka. ONTHMaNbHOE COOTHOIICHUE YPOBHEH PUCKA U 0KUIAEMOI MPUOBUTN Pa3IMYHO U 3aBUCUT OT 1IEJI0T0
psiga OOBEKTHUBHBIX W CYOBEKTHBHBIX (hakTopoB. [Ipm mmaHwpoBaHMM W TPOBENEHUH OIEpaIfii C
WHBECTUIIMOHHBIMU TasM{A HMHBECTOP BCEraa JOJDKEH IIOMHHTh, YTO Ha TMPaKTUKE BO3MOXHOCTH
MOJIOKHUTENIFHOTO W OTPULATEIBHOTO OTKJIOHEHHUS peallbHOrO pe3ysibTara OT 3alUIaHUPOBAHHOTO (WM
OKHJ]AEMOT0) HYacTO CYIIECTBYIOT OJHOBPEMEHHO W PEaTU3yIOTCSI B 3aBHCHMOCTH OT IIENIOTO psaa
KOHKPETHBIX OOCTOSITENTCTB, CTENEHb ydeTa KOTOPBIX, COOCTBEHHO, W OIpPENeysieT pPe3ylbTaTUBHOCTh
OIepali HHBECTOPA.

(n) MuBecTHpoBaHHMIO B HEIBM)KMMOE HMYIIECTBO M HMYIIECTBEHHbIE MNpaBa Ha HEIBHXKUMOE
MMYIIECTBO MPHUCYIIN ONMCAHHBIE BBIIIE PUCKHU CO CIEAYIOIIIMI OCOOCHHOCTSIMH.

B cBsi3u ¢ MaTepualbHBIM XapaKTepoM 00bEKTOB HEJBIKUMOTO UMYILIECTBA MPOLECC IKCIUTyaTalllin
COIIPOBOKAAETCS PUCKAMH HECOOTBETCTBYIOIIETO XO3IHCTBEHHOTO YIPABICHUS 00BEKTOM HEJBUKUMOCTH
1, KaK CJICJICTBHE, CHIDKCHHS €T0 IKCILUTYaTallHOHHBIX XapaKTePUCTHK. | 'palocTponTeNbHbIE, POSKTHBIE 1
TEXHOJIOTHYECKHE PUCKHA CBS3aHBI C HENPAaBWIFHBIM BEIOOPOM MecTa peamu3aliiil IMPOEKTa, ero
HECOOTBETCTBUEM OKPYIKAIOLICH 3aCTPOKe, OIMOKaMH B KOHCTPYKTHBHBIX PEHICHUX, HEBEPHBIM BHIOOPOM
MaTepHaNoB U JIp.

B pesynbrare pusmueckoro crapeHus U BIUSHIS BHEITHAX HEOIAronpusaTHHIX (aKTOPOB (TIPUPOTHBIX
Oe/ICTBHI, TEXHOTCHHBIX YPE3BBIYAHBIX CHUTYAIUH, B TOM YHCJIE TIOKAapPOB U JIP.) MPOUCXOIUT YMEHBIIICHUE
paboToCcTIocOOHOCTH 0OBEKTOB HEJBIKUMOTO HMYIIECTBA.

WuBecTpoBaHUIO B 3eMENbHBIE YIACTKH TaKXKe XapaKTePHBI PUCKH HEHAIE)KAIIETO HCIIOIb30BaHuUS
y4acTKa OTHOCUTEIBHO €ro KaTeropHH, YTO KacaeTcsl CUTyalluM, KOI1a 3eMeJIbHbIE YYaCTKH HCTIONb3YIOTCS
HE B COOTBETCTBHUH C YCTAHOBJICHHBIM JUI HUX IIeJIeBbIM HazHaueHueM. OJTHUM U3 BO3MOXKHBIX CIIEICTBUI
JTAHHOTO PHCKa SBISIETCS] CHUKEHHE KaYeCTBEHHBIX CBOWCTB YUaCTKOB OT/AETBHBIX Kateropuii. Kpome Toro,
MpaBa Ha 3€MENbHBIE YYaCTKA MOTYT OBITh TPEKpalleHbl WIH OTPaHWYEeHBl (M3bATHE, PEKBHU3HINA) B
COOTBETCTBHH C 3€MEJIbHBIM 3aKOHOAATEIHCTBOM.

(¢) Cpemenuss 00 00BEKTaX MHTCIUICKTYaIbHOH COOCTBEHHOCTH HWMEIOT OSKCKIIIO3UBHBIA U
CHEIM(PUIECKUAX XapaKTep, OATOMY NIPU WHBECTUPOBAHUH B OOBEKTHl HHTEIDIEKTYaIbHONH COOCTBEHHOCTH
JIOTIOJTHATEIBHO BO3HUKAIOT MH()OPMAIMOHHBIE PHCKU, KOTOpPBIE CBS3aHBI C XpaHeHHWeM HH(popManuu o0
00BbEKTaX MHTEIJICKTYAILHOH COOCTBEHHOCTH Ha OyMaXXHBIX M 3JIEKTPOHHBIX HOCHTENSX (TIOBPEXKICHHE,
WCKaXXCHHE, XUIIeHHEe, OJIOKMPOBAHHE JJOCTYTIA).

OTtnenbHBIE BHBI HEMATEPUATBHBIX aKTHBOB TAK)KE MOTYT TMOJBEPraThCs MOPAITLHOMY H3HOCY, TO
€CTh CHIDKEHHUIO PealbHOM CTOMMOCTH M3-3a HAYYHO-TEXHHYECKOI0 NMPOrpecca, BhI3HIBAIOIIETO MOSBICHUE
Ha phIHKe Oolee () (PEeKTHUBHBIX aHAIIOTOB.

[ToTepst ’KOHOMUYECKHUX BBITOJl OT OONAJAaHUs MMAaTEHTAMU, JIMIICH3USAMH, TIpaBaMy Ha W300peTeHHe
MOJKET OBITh BbI3BaHA TAK)KE HEMPABOMEPHBIMH IIeJICHATIPABICHHBIMH JICHCTBUSIMU TPETHUX JIHII.

(x) Puck peiimepckoro 3axBaTa CBSI3aH C HEMPABOMEPHBIM HEIPYKECTBEHHBIM IOTJIOIIEHUEM
KOMIIAaHWHM TIPOTHB BOJH €r0 COOCTBEHHUKOB (MMEIONIMX MPEUMYIECTBEHHOE ITOJIOKEHHWE B JTaHHOUN
KOMITaHUH) W/UIIK €ro PYKOBOJHUTENS W BO3HUKAET NPU WHBECTHPOBAHUM B JIONHM B YCTABHBIX KalUTanax
00IIIeCTB C OTrpaHMYEHHON OTBETCTBEHHOCTHIO U (WJIM) TPaBa YYacTHs B YCTaBHBIX KaTUTalaX MHOCTPAHHBIX
KOMMEPUYECKUX OpraHu3anuil.

(3) Hapsany ¢ oOmumu prckaMyu MHBECTHPOBAaHUS HA CTOMMOCTH OHMP)KEBBIX TOBAPOB OKA3bIBAIOT
BIIMSIHUE Takue (akTOphl, KaK T€OMOJIUTHYECKAas CUTyalus, JACHEKHO-KpPEeIUTHas IMOJMTHKA pAga CTpaH.
Taxoke py MTHBECTUPOBAHUH B OMPIKEBbIE TOBAPBI BOSHUKAET PUCK CHIKEHHS MUPOBOTO MPOMBILIICHHOTO
noTpeOJIeHHsI COOTBETCTBYIOIINX TOBAPOB, YTO HETATUBHO BIIMSET HA UX CTOUMOCTbD.

() IHBeCTMPOBAaHUIO B XYJO’KECTBEHHBIE IIEHHOCTH MPHUCYIIH PUCKU WX YTPAThI, THOCIH, TTOIETKH
u danpcubukanuy, U (WIH) PUCKA TOBPEKICHHUSA, KOTOPHIE MOTYT OKa3aTh BIIMSHHE HA CTOUMOCTH
XYJI0’)KECTBEHHBIX LIEHHOCTEM.

Pe3ynbTaTel fedarenbHOCTH Y TIPaBIAIONIENR KOMIIAHUU B TIPOIILJIOM HE SBJISIFOTCS] TapaHTUEN J10XO0J0B
®onma B OyaylieMm, W pelIeHHEe O NMPHOOPETEHUH WHBECTUIIMOHHBIX TaeB MPUHUMAETCS WHBECTOPOM
CaMOCTOSITETIBHO Mociie 03HaKoMiieHus ¢ [lpaBunamu nqoBeputensHOro ynpasieHus PoHaom.



