JEKJIAPAIIMA O PUCKAX, CBA3AHHBIX C HTHBECTUPOBAHUEM UMYIIECTBA,
COCTABJIAIOIIET O TAEBOM HHBECTHUIITMOHHBIA ®OH/I, B PA3JIMYHBIE BU/IbI
AKTHUBOB, ITIPEAYCMOTPEHHBIE UHBECTUIIMOHHOM JEKJIAPAIIMEN
IHAEBOI'O HHBECTHULIMOHHOI'O ®OHIA

Hacrosiiee omnmcanue pUCKOB HE pacKpbiBaeT HH(pOpMAIMU 000 BCEX pHCKaxX BCICICTBUE pPa3HOOOpasus
CUTyalliii, BO3HHUKAIOIINX MpPU HWHBECTUPOBaHWU. B Hamboiee oOIIeM BHJE MOHATHE PHCKA CBA3aHO C
BO3MOHOCTBIO MOJIOKHUTEIEHOTO WIIA OTPUIIATETIHHOTO OTKIIOHECHUSI pe3yIbTaTa JISITETbHOCTH OT OXKHIAEMbIX
WM TUTAHOBBIX 3HAYCHUH, T.€. PUCK XapaKTepU3yeT HEOMPeeICHHOCTh MOMYYCHUS OXKHUIAeMOr0 (PHAHCOBOTO
pe3ysbpTaTa 1Mo UTOraM WHBECTHIIMOHHON AEATSIHLHOCTH.

Jida 1eneil HacTOSILErO OMHMCAHWA TOJ PUCKOM IpPHU OCYILECTBICHHWH OIEpaluil MO0 HWHBECTUPOBAHUIO
MOHUMAETCS] BO3MOKHOCTDh HACTYIJICHUS! COOBITHS, BIEKYLIETo 3a co0oi moTepu i MHBecTopa. MHBecTop
HEN30€XHO CTAIKUBACTCS C HEOOXOIUMOCTBIO YUUTHIBATh (PAaKTOPHI PHUCKA CAMOT'0 Pa3InYHOIO CBOWCTBA.

OOmen3BecTHa MpsAMasi 3aBUCHMOCTh BEIHMYMHBI OXKHUIA€MOW MPUOBUTM OT YPOBHSI NMPHHUMAEeMOTO PHCKA.
OnrtumansHOE COOTHOIICHHE YPOBHEH PHUCKAa M OXHIAeMOH HPUOBUIM PasIMYHO W 3aBHCUT OT LIEJIOTrO psiza
O00BEKTUBHBIX U CyObeKTUBHBIX (hakTopoB. Ilpu nmiaHupoBaHUK U IPOBEICHUH ONEPALid ¢ HHBECTULIHOHHBIMHU
MasiMH TTa€BOTO MHBECTHIIMOHHOTO ()OH]a MHBECTOP BCET/Ia JOJDKEH TIOMHHTB, YTO Ha MPAKTUKE BO3MOXHOCTU
MOJIOKHUTENBHOTO M OTPULATENBHOTO OTKJIOHEHHUS PEANbHOrO pe3yibraTa OT 3allIaHUPOBAaHHOrO (WIN
0’KH/IaeMOI'0) YacTO CYIIECTBYIOT OHOBPEMEHHO U PEATU3YIOTCS B 3aBUCHMOCTH OT LIEJIOrO Psiia KOHKPETHBIX
00CTOSITENIHCTB, CTENCHb Y4eTa KOTOPBIX, COOCTBEHHO, U ONPEICIsIeT pe3yIbTaTUBHOCTH OTIepalii HHBECTOPA.

I/IHBGCTI/IpOBaHI/Ie B aKTUBbI, YKa3aHHBIC B HHBGCTHHHOHHOﬁ ACKJIapaliiyi MmacBoro MHBECTUIIUOHHOI'O (1)0H,I[a,
CBS3aHO C BBICOKOM CTCIICHBIO PUCKOB, MU HE IMMOAPA3YMEBACT FapaHTHﬁ, KakK II0 BO3Bpary OCHOBHOM
HHBCCTHpOBaHHOﬁ CYMMBI, TaK U I10 IMOJY4YECHHUIO KaKUX-TH00 J0XO0OO0B.

CToMMOCTh O0OBEKTOB MHBECTHPOBAHUS, COCTABJISIFOIINX IMa€BOH MHBECTUIIMOHHBINA (DOHJ, U, COOTBETCTBEHHO,
pacueTHass CTOMMOCTb HWHBECTHMLHMOHHOIO Ias, MOTYT YBEJIMYMBATBHCS WM YMEHBIIATHCS, PE3YJbTATh
WHBECTUPOBAHMSI YIPABISIFONICH KOMITAHWU B MPOILIOM HE OMPEEIISIOT 0XOAbI B OyAyIIeM, TOCYIapCTBO He
rapaHTHUPYeT JOXOIHOCTh MHBECTUIUI B ITa€BbIC MHBECTHUIIMOHHBIE (DOH/IBI.

3agBiIeHUs JIIOOBIX JINIY 00 YBCJIMYCHUN B GYILYHICM CTOMMOCTH HHBCCTUIIMOHHOI'O IIasg I1a€BOI'0
HMHBCCTUIITMOHHOTI'O (1)OHI[3 MOTYT PaCl€HUBATHCA HE MHAYC KaK IMPEAIIOIOKCHUA.

HNudpopmanus o puckax, CBI3aHHBIX ¢ MHBECTUPOBAHMEM B AKTHUBBI, IPe1yCMOTPEHHbIE
WHBECTHIMOHHOI JeKJIapalnueil MaeBoro NHBeCTUIHOHHOTO (oHA.

Puckn HWHBECTUPOBAHUA B AKTHBbI, YKa3aHHBIC B I/IHBGCTI/IHI/IOHHOﬁ JACKJIapanu 1macBoro MHBECTUIIMOHHOI'O
¢)0Hz[a, BKJIIOYAar0T, HO HE OrpaHUYMBaIOTCA CJIICAYIONIMMHA pUCKaMU:

HedunnancoBbie pucKH, K KOTOPHIM B TOM YHCJIE MOTYT OBITh OTHECEHBI CIIEIYIOIINE PUCKU:

Cmpamezuueckuii puck CBA3aH C COLUAIBHO-TIOINTUYECKMMH M 3KOHOMHMUYECKHMH YCIOBHSMH PpPa3BUTHSA
Poccutickoit @enepalin WM CTPaH, TI€ BBIMYIIECHB I OOpamaloTcsl COOTBETCTBYIONINE IIEHHBIE Oymarw,
WHbIe (PMHAHCOBBIE HHCTPYMEHTHI ¥ aKTUBBI. JIaHHBIN PUCK HE CBSI3aH C 0COOEHHOCTSIMU TOTO MM HHOT'O 00BhEeKTa
MHBeCTHpOBaHMs. Ha 3TOT pUCK OKa3bIBaeT BIMSHUE HM3MEHEHHE IOJUTHUYECKOM CHUTyallid, BO3MOXHOCTh
HACTYIUICHHS HEOMAaronpusaTHBIX (C TOYKHU 3PEHUS CYIIIECTBEHHBIX YCIOBUH OHM3HECA) N3MEHEHUH B POCCUHCKOM
3aKOHO/IaTENbCTBE I 3aKOHOAATEIbCTBE IPYTHUX CTPaH, IeBaIbBAIls HAIMOHAJIHHON BaTIOTHI, KPH3UC PhIHKA
TOCYJapCTBEHHBIX JOJTOBBIX 0053aTeIbCTB, OAHKOBCKHUI KPU3UC, BAJIIOTHBIM KPU3UC, PEACTABISIONINE COOOH
MpsIMOE WM ONOCPEJOBAHHOE CIIEACTBHE PUCKOB MOJUTHUECKOTO, IKOHOMHUYECKOrO M 3aKOHOJATEIBHOTO
XapakTepa.

Ha YPOBE€HL CTPATErNYCCKOro puCKa MOTYT OKa3biBaTb BJIMAHUC W MHOTHE APYTruc @aKTOpBI, B TOM YHCIIC
BEPOATHOCTHL BBCACHUA PETUOHAJIBHBIX JKOHOMHYCCKHUX CaHKHHfI HIIN OFpaHI/IT-IeHI/Iﬁ Ha MHHBCECTUIIMHN B
OTJICNBHBIC OTpaciM SKOHOMUKH. K cTpaTermdyeckuM prCKaMm TaKKe€ OTHOCUTCS BO3MOXKHOE HACTYILICHHUE
O00OCTOSITEILCTB ~ HEMPEOJOAUMON CHJIBI  (TaK HA3bIBACGMBI PHCK BO3HUKHOBEHUS (POPC-MaKOPHBIX
00CTOSATENBCTB), TJIABHBIM 00pa3oM, CTHXHHHOTO M TEOMOJUTHYECKOTO XapakTepa (Hampumep, HMPHPOIHBIC
KaTaKJIN3MbI WJIK BOCHHBIC IeHCTBUS ). CTpaTernYeCKuii PUCK HE MOXKET OBITh 00BEKTOM Pa3yMHOTO BO3ICHCTBHS
Y YTIPABJICHUS CO CTOPOHBI YIIPABJISIONICH KOMIIAHUH, HE ITOJICKUT JUBEPCUPHUKAIIH U HE TIOHIKAEM.

CucmemHblil puck CBsI3aH C HapyIIeHHEM (PMHAHCOBOW CTA0OMIIBHOCTH U BO3HHUKIIEH HECIIOCOOHOCTH OOJIBIIOTO
yycia (JMHAHCOBBIX HMHCTUTYTOB BBITIONHATh CBOM (PYHKIMU U 00s3arenpbcTBa. K CHCTEMHBIM pHUCKaM, B
YaCTHOCTH, OTHOCUTCSI pUCK OAHKOBCKOH U TIATEKHON CUCTEMBI.



B cwty Gonbinoit cTerneHr B3aMMOJICHCTBHSI UM B3aMMO3aBUCUMOCTH (DHAHCOBBIX WHCTHTYTOB MEXAY COOO
OIICHKAa CHCTEMHOT'O PHCKa CIOXHA, HO €r0 pealin3anis MOXKET MOBIHUATh Ha BCEX YYACTHUKOB (PMHAHCOBOTO
pbIHKA. YTpaBJIstoliasi KOMIIaHUS HE UMEET BO3MOKHOCTEN BO3/IEUCTBUSA Ha CUCTEMHBIIN PUCK.

Onepayuonnslit puck, CBSI3aHHBIA C HAPYIICHUSIMU OM3HEC-TIPOIIECCOB, HETIPABMUIILHBIM ()YHKIIHOHUPOBAHHUEM
TEXHUYECKUX CPEICTB W MIPOTPaMMHOT0 OOECTICUCHUS, HENMPABWIBHBIMH IeHCTBUAMHU (Oe37eiiCTBHEM) HITH
HEZ00POCOBECTHOCTRIO MIEPCOHANIA YIIPABJISIOIICH KOMITAHUHY, €€ KOHTPAreHTOB U MapTHEPOB, MPUBIEKAEMBIX K
yrnpaBicHu0 aktuBamMu DoHma, a Takke BCJICJACTBHE BHEUIHHX (DAKTOPOB, B TOM YHUCIIEC, MPOTHBOIPABHBIX
JIEUCTBUM TPETHUX JIMII.

K omepanmoHHOMY pHCKY OTHOCSTCSI BO3MOXHBIE YOBITKH, SIBUBLIMECS PE3YJIbTATOM HapyIIeHHH paboOThl WK
HEKAa4eCTBEHHOTO WJIM HEJOOPOCOBECTHOI'O MCIOJIHEHHUS CBOUX O0s3aTElbCTB OPraHM3aTOPaMU TOPTOBIIH,
KIUPUHTOBBIMH ~ OPTraHU3alUsIMH, JIPYTMMH  WHQPACTPYKTYpHBIMH  OpTaHH3alusM WiId  OaHKaMH,
OCYIIECTBIISIOIIUMHU PAcCUYEThI.

C [CJIBIO MUHUMU3AIUN OTICPAIITMOHHOI'O PUCKaA YIIPABJIAIOIIasd KOMIIAHUS C HOH)KHOﬁ npeayCMOTPUTCIILHOCTBIO
OTHOCHTCA K HOI[60py COTPYAHHUKOB, OITUMU3ALIUN 6I/I3H6C-HpOH€CCOB n BI>I60py KOHTPArcHTOB.

Ilpasoeoii puck, CBA3aHHBIN C HEMPEACKA3YEMOCTHIO UBMEHEHUN IEMCTBYIOIETO 3aKOHOIATENIbCTBA, & TAKXKE C
HECOBCPUICHCTBOM 3aKOHOB U MHBIX HOPMATHUBHBIX dKTOB, CTAHAAPTOB CaMOPETYJIIMPYEMbBIX OpFaHI/ISBHHI\/’I, B TOM
YHCclie, PETyIUpPYIOMINX YCIIOBUS BBIMYCKA W/WIKM OOpaIleHHs aKTHBOB, YKa3aHHBIX B WHBECTHIIMOHHOMN
ACKJIapanuu. COBepH_ICHI/Ie CIACJIOK Ha PbBIHKAaX B PAa3IMYHBIX HOPUCAUKIHUAX CBA3aHO C JOMNOJHHUTCIIBHBIMHU
pUCKaMHu.

HCO6XOIII/IMO TAaKXKXC IMPUHUMATbL BO BHUMAHHUEC PHUCKH, CBA3AHHBIC CO CJIIOKHOCTBIO HAJIOTOBOI'O
3aKOHOJATCIILCTBA W TIPOTUBOPCUYMBOCTHIO €T0 TOJKOBAHUA W TPHUMCHCHHA B C(bepe I/IHBGCTI/I]_[I/IOHHOI\/'I
ACATECIIBHOCTH, a TaKXKEC PHUCKU HU3MCHCHHA HAJIOrOBOI'0 3aKOHOAATECIBCTBA, KOTOPBIE MOI'YT HNPUBECTU K
HEraTUBHOMY BJIMAHUIO HA HUTOTOBBIN I/IHBGCTI/IHI/IOHHLII\/'I PE3ybTAaT.

IIpu 3TOM KpaiiHe 3aTpyAHHUTENBHO IPOrHO3UPOBATE CTENEHD BIMSHHSA TaKMX U3MEHEHUH Ha JNESATENBHOCTD 110
ynpasieHuI0 QOHIOM WK GUHAHCOBBIA PE3yNIbTaT HHBECTOPA.

C nenbr0 MHHUMU3AIUHU NPABOBOTO PHCKA YNPABISIOMIas] KOMIAHMS CO BCEH TIATEIBHOCTBIO OTHOCUTCA K
M3yUYCHHIO M3MEHEHHH B HOPMaTHBHOM 0a3e. Taxke ynpapisiionias KOMIIaHUS B ITOJTHOH Mepe HCIIONB3YeT BCe
JIerajgbHble MEXaHU3MbI B3aMMOJEMCTBHA C OpraHaMHu rOCyJapCcTBEHHOH Biacth, ¢ bankoMm Poccuu ¢ nensro
BIIUSTHYSI HAa IPUHSATHE PEIICHUH 110 U3MEHEHHSM B 3aKOHOJIATENIBCTBE B MOJIb3y HHBECTOPOB.

Pezynamopuulii puck MOXET TPOSBIATbCA B (popMe NPUMEHEHUs] K YNPAaBISIOMIEH KOMIIAHMM CaHKLIUN
PEryIUPYIOLINX OPTaHOB IO NMPUYMHE HECOOTBETCTBHS 3aKOHAM, OOIICHPUHSTHIM NpaBWiaM M CTaHIapTaMm
npodeccuoHanbHON JesTenbHocTH. ClIeCTBUEM peallu3alii PETYISTOPHOTO PUCKA MOTYT CTaTh (PMHAHCOBBIC
WIA penyTaldOHHBIE TOTEPH YIPABIIOIIEH KOMIIAaHUM, 3alpeT Ha MPOBEICHHE OTAEIbHBIX ONepaunuil o
YIPaBJICHHUIO TA€BBIM MHBECTHLIMOHHBIM (JOHIOM WIIM aHHYJIMPOBAHUE JIMLIECH3UH YIPABIISIOLICH KOMIIAHHUH.

C LCJIBIO UCKIIIOYCHUS PEryJIATOPHOI'0 pUCKa YIPABIIAIONIAA KOMIIAHUA BBICTPOUJIA CUCTEMY KOPIIOPATUBHOT'O
yHpaBJICHUS 1 BHYTPCHHCTO KOHTPOJISL U ONICPATUBHO IPUHUMACT MEPBI 11O IPHUBCACHUTO cBOCH ACATCIBHOCTH B
IIOJTHOC COOTBCTCTBHE C I[eflCTBy}OIHHMH HOPMAaTHUBHBIMU aKTaMH.

duHaHCOBBIE PHUCKH, K KOTOPBIM B TOM YHUCJIE MOTI'YT OBITH OTHECEHEI CICOYIOIINEC PUCKU!

Poinounslit/ueno6oii puck, CBS3aHHBIM C KOJCOaHWSMH IIeH AaKTHBOB, YyKa3aHHBIX B HMHBECTUI[MOHHOW
JeKJIapaly MMacBOr0 HWHBECTHIIMOHHOTO (hOHIA, KYpPCOB BANIOT, MPOICHTHBIX CTAaBOK M IIP. BCJICICTBUE
W3MEHEHHUS! KOHBIOHKTYPBI PBIHKOB, B TOM YHCJIE CHIDKCHHS JIMKBHUIHOCTH. OTH (DakTOpbl camu Mo cede
HaxXOJATCS TOJ BJIMUSHUEM TaKHX OOCTOSTENLCTB, KaK HEONAronpHsITHas COLMAIBHO-YKOHOMHUYECKAs WU
MOJINTUYECKAs CUTYallus, U3MEHEHHE PETYJISATOPHON Cpenbl, NeBaibBallWsl WM CYIIECTBEHHBIC KOJeOaHUs
KypCOB 0OMEHa BaJIfOThI, CTUXUITHBIC OCACTBHSI.

Baniommuwtit puck xapaktepuzyercss BO3MOXKHBIM HEOJAronpHATHHIM HM3MEHEHHEM Kypca pyOJsl WM HHOW
BaJIFOTHI, B KOTOPOH HOMUHHAPOBAH (PMHAHCOBBIA HHCTPYMEHT, 110 OTHOIIICHHUIO K KYpCy pyOJIsi UM HHOMW BaJFOTHI,
B KOTOPOM pacCUMTBIBAE€TCS MHBECTULIMOHHBIN pe3ynbTaT HHBeCTOpa. [Ipn 3TOM HEraTHBHO MOXKET U3MEHUTHCS
KaK CTOMMOCTb aKTHBOB B pe3yJibTaTe MH(ISAIMOHHOTO BO3ACHCTBHS M CHIDKCHHM PEANbHOW MOKYNaTelIbHON
CIIOCOOHOCTH aKTUBOB, TaK U pa3Mep 00s3aTeNbCTB 10 (PUHAHCOBBIM MHCTPYMEHTAaM, UCIOJIHAEMBIM 3a CUET
aKTHBOB I1a€BOT0 WHBECTUIIMOHHOTO (poHIA.

Ilpouenmnylii puck 3aKIIOYaeTCad B MOTEPSAX, KOTOPHIE MMAaeBON MHBECTUIIMOHHBIN (DOHJ MOXKET TOHECTH B
pe3ynbTaTe HEOJarompusTHOrO HW3MEHEHUS MPOICHTHOW CTaBKH, BIMAMONIEH Ha KypCOBYIO CTOMMOCTh
obnuraruii ¢ GUKCUPOBAaHHBIM JOX00M. [IpOIIEHTHBIN PHUCK TaKkKe BO3HUKAET B CIydyae, €CIU HACTYIUICHUE
CPOKa HCIIOJIHEHUS 0013aTETBCTB 33 CUET aKTHBOB, PA3MEIIEHHBIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JI0X0/I0M,
HE COBMAJACT CO CPOKOM MOJTYyUEHHUS MPOLIEHTHOI'O JOXO0/a OT TAKUX aKTUBOB.

Puck nuxeuonocmu peanuzyercss TPU COKPAIICHUH WIH OTCYTCTBHA BO3MOXHOCTH TPUOOPECTH WU
peanu3oBaTh (PMHAHCOBBIC MHCTPYMEHTHI B HEOOX0IUMOM 00beMe U 10 HeoOXoauMoii 1iere. [Ipu orpeneneHHbIx
PBIHOYHBIX YCIOBUSIX, €CITU TUKBUIHOCTh PHIHKA HEAJEKBATHA, MOXKET OTCYTCTBOBATh BOBMOXKHOCTH OTPECIUTh



CTOMMOCTB WJIH YCTAHOBHTH CIIPABEJIUBYIO IIEHY (DMHAHCOBOTO aKTHBA, COBEPIIHUTH CIICIKY IO BHITOIHOM IICHE.
Ha peiHKE MOTYT MPUCYTCTBOBATH TOJHKO WHAUKATUBHBIC KOTUPOBKH, YTO MOXKET IPUBECTH K TOMY, YTO aKTHB
HeNb3ss OyleT peann3oBarh W, TakuM 00pa3oM, HHCTPYMEHT OyJeT HaXOIuThcs B TopTdene MmaeBoro
MHBECTUIIMOHHOTO (hOH/Ia 10 KOHIIA CPOKA MOTAMIEHHs 0€3 BO3MOYKHOCTH peaTH3aIlny.

Pa3npie BUIBI PUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXKIY CO0O0H, peanu3amnus OJHOTO PHCKA MOXKET U3MEHSTh
YPOBEHb WU MPUBOUTH K pean3alliil APYTUX PUCKOB.

[lomrmo ¢wuHAHCOBEIX ¥ He()WHAHCOBBIX pHCKOB HMHBECTHPOBAHWE B aKTHBBI, NPEIyCMOTPEHHBIE
WHBECTUIIMOHHOM neknaparueit ®oHaa, MOXKET BKIIOYATh CIEIYIOIINE PUCKH:

Kpeoummnwtit puck, CBS3aHHBI C HEHCIIOJHCHHEM JIOJDKHUKOM CBOMX (HHAHCOBBIX 00S3aTEIbCTB HIIH
HEOJIarONPHUATHBIM U3MEHCHHEM MX CTOMMOCTH BCIICACTBHE YXYAIICHUS CIOCOOHOCTH JODKHUKA HMCIIONHATH
TaKue 00s13aTeILCTBA.

K Yuci1y KpEAUTHBIX PUCKOB, B TOM YUCJIC, OTHOCATCA:

e puck fedonTa 1Mo OOIUTaNKsAM U HHBIM JOJITOBBIM IIEHHBIM OyMaraM, KOTOPBIH 3aKIIF0YaeTCsi B BO3ZMOKHOM
HEIUTaTEKECIIOCOOHOCTH SMUTEHTA JIOJTOBBIX IICHHBIX OyMar u (WJIK) JIUI, TPeJOCTABUBIINX 00SCIICUCHUES
[0 3TUM LEHHBIM Oymaram, 4TO MPUBEICT K HEBO3MOXXHOCTU WM CHIDKCHUIO BEPOSTHOCTU IOTACUTh
JONTOBBIE IIeHHBbIe Oymaru (MpOW3BECTH KYMOHHBIC BBHIIUIATHI MO0 HUM, WCIOIHHUTH 00s3aTeIhCTBA IO
BBIKYITY, B TOM YHCIIE JOCPOYHOMY, JIOJITOBBIX IIEHHBIX OyMar) B CPOK U B TIOJTHOM OOBEME.

e llHBecTOp HeceT pHCK JedoniTa B OTHOUIEHUH aKTHBOB, BXOISIIUX B COCTaB Ma€BOTO WHBECTUIOHHOTO
¢onga. C Lenpl0 MOAACPKAHUS COOTHOIIEHHS PUCK/IOXOAHOCTh B COOTBETCTBUU C HMHBECTHLIMOHHON
JeKIapaiieii MaeBoro WHBECTUIIMOHHOTO (OHIA VYIPaBIAIOMIAas KOMIIAHHS BBICTPOHMJIA CHUCTEMY
yTnpasiieHHs OpT(deneM MaeBoro MHBECTUIIMOHHOTO (DOHIA U PUCK-MEHEIKMEHTA.

® DHUCK KOHTpareHTa — TPEThEro JMIa NPOSBISETCS B PHUCKE HEHUCIIONHEHHUS 00S3aTeNbCTB IEpen
YIPABJIAIOIIEH KOMIIAHUEN CO CTOPOHBI KOHTPAr€HTOB.

VYrpaginstonias KOMIIaHUS HE MOKET rapaHTHPOBATh OJiarke HaMEPEHHsI U CIIOCOOHOCTh B Oy IyIIIeM BBIMOJTHSIThH
MPUHSATBIE HAa ce0s 0053aTENLCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB, PACYETHBIX OpTaHU3aIUi,
JICTIO3UTAPHUEB, KIMPHUHIOBBIX CHCTEM, PACUCTHBIX OAHKOB, IIATEKHBIX areHTOB, OUPXK U MPOUYUX TPETHUX JIUII,
YTO MOXKET MPUBECTH K MOTEPSIM KIHEHTA, HECMOTPSI Ha MPEANPUHUMAEMbBIE YIPABISIONICH KOMITAHUCH YCHITHS
10 T0OPOCOBECTHOMY BEIOOPY BHITIETICPECUNCIICHHBIX JIUII.

I/IHBCCTI/IpOBaHI/IIO B HCABMIKMMOC UMYIIECCTBO U UMYIICCTBCHHBIC IIPpaBa HA HEABUKMMOC UMYIIICCTBO IIPUCYIIN
OIMMCaHHBIC BBIIIC PUCKHU CO CICAYIOUINMU 0COOEHHOCTSIMH.

B cBsi3m ¢ MaTepuanbHBIM XapaKTepoM OOBEKTOB HEIBIKUMOIO HUMYIIECTBAa MPOIECC OSKCIUTyaTalun
COIIPOBOXK/IAETCS PUCKAMH HECOOTBETCTBYIOIIEIO XO3SHCTBEHHOTO YIpaBIIEHHUSI OOEKTOM HEIBHXHUMOCTHU H,
KaK CJEICTBHE, CHIKEHHUS €ro S3KCIUIyaTAallMOHHBIX XapaKTEPHCTHK. | pagocTpouTenbHbIE, MPOEKTHHIE WU
TEXHOJIOTMYECKHE PHUCKU CBSI3aHbl C HENPaBWIBHBIM BBHIOOPOM MeECTa peaIn3alid IPOEKTa, €ro
HECOOTBETCTBHEM OKpY’Karolllel 3acTpoiike, OIMOKaMU B KOHCTPYKTHBHBIX PELICHUSIX, HEBEPHBIM BHIOOPOM
MaTepHaJIoB.

B pesynbrare ¢usudeckoro crapeHus W BIUSHHS BHEIIHUX HEOIArONPHUSTHBIX (akTOpoB (TPHUPOTHBIX
OeICTBHIA, TEXHOTCHHBIX YPE3BBIYANHBIX CHTYallMd, B TOM 4YHCJIE II0XKAPOB) IMPOMCXOAUT YMEHBILICHUE
paboTocnocoOHOCTH 0OBEKTOB HEJBMKUMOT'O HMYILIECTBA.

I/IHBCCTI/IpOBaHI/IIO B 3CMCJIbHBIC YYACTKHU TAKIKE XAPAKTCPHBI PUCKHU HCHAJICIKAIICTO MCIIOJIB30BaHUA y4aCTKa
OTHOCHUTCJIbHO €TI0 KaTeropuu, 4YTO KacCacTCia CUTyaluu, Korjga 3€MCEJIbHBIC YYaCTKU HCIIOJIB3YIOTCA HE B
COOTBCTCTBUU C YCTAHOBJICHHBIM JIA HUX LCJICBbIM HA3HAUCHUEM. O)IHI/IM 13 BO3MOKHBIX CJIC,ZICTBI/IfI JaHHOTI'O
puUcCKa ABJIACTCA CHUIKCHUC KAaYCCTBCHHBIX CBOICTB Y4aCTKOB OTACJIbHBIX KaTGFOpHﬁ. KpOMC TOro, mnmpaBa Ha
3CMCJIbHBIC YYAaCTKU MOT'YT OBITH NOpPCKpallCHbl WM OI'PaHUYCHBI (I/I3’L$[TI/IC, peKBI/I3I/ILII/I$I) B COOTBCTCTBHH C
3€MCJIBHBIM 3aKOHOAATCIILCTBOM.

Puck pelinepckoro 3axBara CBS3aH C HEIPABOMEPHBIM HEAPYKECTBEHHBIM IOTJIOLUIEHHEM KOMITAHUU NPOTUB
BOJIM €ro COOCTBEHHHWKOB (MMEIONIMX IPEUMYIIECTBEHHOE TOJIOKEHUE B JAHHOM KOMIIAHWH) W/WJIH €ro
PYKOBOIMTENSI U BO3HUKAET NPU MHBECTUPOBAHUM B JIOJM B YCTaBHBIX KalHUTalax OOLIECTB C OrpaHMYEHHON
OTBETCTBEHHOCTBIO U (WJIM) MIPaBa y4acTHs B yCTaBHBIX KalTUTATaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHU3alni.

WuBecTupoBanue B Npou3BOAHbIE (PMHAHCOBBIE HHCTPYMEHTHI ((hbI0YepChl, (OopBapAbl, OMIIUOHBL, CBOIIBI U Ap.),
KaK TPaBUIIO, CBS3aHO ¢ OOJBIIUM YPOBHEM PHCKA M MOXKET OBITH CONPSDKEHO CO 3HAUHUTENLHBIMH YOBITKaMHU.
Tak, npu MOKYIIKE ONLMOHHOI'O KOHTpPAakTa MOTEpH, B OOILIEM cilydae, HE NPEBBICAT BEJIMUUHY YIJIau€HHBIX
MIPEMHH, BO3HArPaXJI€HUSA U pacXOO0B, CBSI3aHHBIX C UX COBEpIIEHHEM. B TO Bpems Kak mpojaka ONIMOHHBIX
KOHTPAaKTOB U 3aKJroueHHe (PblouepCcHBIX, (POPBApAHBIX U CBOI AOTOBOPOB (KOHTPAKTOB) MPH OTHOCHTEIHHO
HEeOOJIBIINX HEOJIAarONpUsTHRIX KOJIEOAHUSIX LI€H Ha PhIHKE MOTYT NPHUBECTH K 3HAUUTEJIbHBIM yOBITKaM, a B
cllydae TpoAaXu (bIoYepCcHBIX U (hopBapAHBIX KOHTPAKTOB M MPOAAXKH OIIMOHOB HAa MOKYNKY (ONIIMOHOB
«KOJI») — K HEOTPaHUUEHHBIM yOBITKAM.



[loMumo oOImIero peIHOYHOTO pHCKAa MpPH COBEPLICHWH ONEpalydd Ha pHIHKE HEHHBIX OyMar, B ciydae
COBEpILIECHHS ONepaluii ¢ MPOU3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMHU BO3MOXKEH PUCK HEOJIaromnpHusTHOrO
W3MEHEHUS 1IeHbl KaK (DMHAHCOBBIX WHCTPYMEHTOB, SBIIAIOLIMXCS Oa3UCHBIM AKTUBOM IIPOM3BOJHBIX
(bMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLICHWU aKTHBOB, KOTOpBIE CiyXaT oOecrmeueHueM. B ciydae
HeONarompuaATHOrO W3MEHEHMsI IeHBl (DOHI MOXET B CPaBHUTEIBHO KOPOTKUH CpPOK MOTEpSTh CPEICTBa,
SIBIISIFOIIMECS] 00€CIIeYeHNEM 110 IPOU3BOJHOMY (PMHAHCOBOMY MHCTPYMEHTY.

WHBecTUpOBaHUIO B MHOCTPAHHBIC IIEHHBIE OyMarn W MPOU3BOAHBIC (DMHAHCOBBIE MHCTPYMEHTHI, 0a30BbIC
AKTHBBI, KOTOPBIX UMEIOT HHOCTPAHHOE TMPOUCXOKACHUE, IPUCYIIH OMUCAHHBIC BBIIIE PUCKU CO CICAYIONIHMHU
0COOEHHOCTSIMHU.

WNnoctpannpie (WHAHCOBBIE WHCTPYMEHTHI M aKTHBHI MOTYT OBITh NPHOOpPETEHBI 3a pPyOEXOM WIM Ha
POCCHUICKOM, B TOM YHCJIC OPTraHU30BaHHOM phIHKE. [[pUMEHHUTENBHO K TAKMM MHCTPYMEHTaM CTPATErHUECKUi
PUCK, CUCTEMHBII PUCK ¥ TIPABOBOW PUCK, CBOMCTBEHHBIC POCCUHCKUM PBIHKAM, JOIMOJHSIIOTCS aHATOTHYHBIMU
pHUCKaMH, CBOMCTBEHHBIMH CTpaHaM, TJI¢ BBIMYIIEHBI 1/HIH 00PAaIIatoTCcsl 3TH aKTUBBL. BO3MOKHOCTH CyneOHOM
3alUTHI MPAB HA HHOCTPAaHHBIC aKTHBBI MOTYT OBITh CYNIECTBEHHO OTPaHUYCHBI HEOOXOIUMOCTBIO OOpaIleHHs
B 3apyOeKHBIE CyIeOHBIC U MPABOOXPAHUTEILHBIC OPTaHbI.

Pe3ynbTaThl AesITENbHOCTH YNPaBIAOMIECH KOMIIAHUH B NPOIUIOM HE SIBIISIFOTCS FapaHTHEH TOXOJ0B IMAeBOT0
WHBECTUIIMOHHOTO (GOHAa B OymyleMm, W pellcHHe O MPUOOPETCHWH WHBECTHUIIMOHHBIX MAeB NMPUHUMAECTCS
HWHBECTOPOM CaMOCTOSITEIBHO IOCTIEe O3HAKOMJICHHSI ¢ HACTOSIIMMH NPAaBUIAMU TOBEPUTEIBHOIO YNPaBICHUS
[a€BBIM HHBECTULHOHHBIM (OHOOM M €ro HHBECTULMOHHON JeKiapanuei, a TakkKe I0ClIe OLEHKU
COOTBETCTBYIOLINX PUCKOB.



