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JEKJIAPALIUU O PUCKAX, CBA3AHHBIX C UTHBECTUPOBAHUEM UMYUIECTBA,
COCTABJISIOINIET O TAEBOM NTHBECTHUIIMOHHBIN ®OH/I, B PA3JIMYHBIE BUbI
AKTHUBOB, IIPEJYCMOTPEHHBIE UHBECTUILIMOHHOM JEKJIAPAILIUEN
ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJA

Hacrosmee ommcanne prCKOB HE pacKpbiBaeT WH(pOpMau 000 BCeX PHCKaX BCIEACTBHE DPa3HOOOpas3us
CUTyaluid, BO3HUKAIOIIUX MpPH WHBECTUPOBaHWU. B HambOonee oOmieM BHAE MOHSATHE PHCKA CBSA3aHO C
BO3MOXHOCTBIO MOJIOKHUTEIBHOTO WIIM OTPULIATEIBHOTO OTKJIIOHEHHSI pe3yJIbTaTa AesTeIbHOCTH OT O’KUAAEMBIX
WJIM TUTAHOBBIX 3HAYEHUH, T.€. PHCK XapaKTepu3yeT HeOMPeaeIEHHOCTh MTOJy9IeHUs 0KAIaeMoro (DMHAHCOBOTO
pe3yJbTaTa 1o UTOraM MHBECTHIIMOHHON JIEATSITLHOCTH.

Juia menedt HACTOSAIETO OMHMCAHWS TOJ PHUCKOM MPH OCYIIECTBICHHWH OMNEpalnii 10 HWHBECTUPOBAHUIO
TIOHUMAETCSI BO3MOXXHOCTh HACTYIUICHHUSI COOBITHS, BJICKYIIETO 3a cO0OM MmoTepu sl WHBecTopa. MHBecTOp
HEU30EKHO CTATKUBACTCS C HEOOXOAUMOCTBIO YUUTHIBATH (DAKTOPHI PUCKA CAMOTO Pa3IMYHOTO CBOMCTBA.

OObmen3BecTHa NpsMas 3aBUCHMOCTb BEJMYMHBI OXXMIA€MOW NPUOBUIM OT YPOBHS NPHHUMAEMOTO PHCKA.
OnTuManbHOE COOTHOIIGHHE YPOBHEH pUCKAa M OKMAAEMOH MPHOBLTH pa3iIMdHO W 3aBUCHT OT IEJNOTO psaa
O00BEKTUBHBIX M CYOBEKTUBHBIX (hakTopoB. IIpn mmaHnpoBaHUY M TPOBEIEHUH OIlEpalii ¢ MHBECTHIIMOHHBIMHI
MasiMH 1Ta€BOTO HHBECTHIMOHHOTO (DOHJ]Aa MHBECTOP BCET/a JOJDKEH IIOMHUTB, YTO Ha MPAKTUKE BO3MOXHOCTH
MIOJIOKUTENIBHOTO W OTPULATENIBHOTO OTKJIOHEHUS pEealbHOTO pe3ysbTaTa OT 3aIUIaHUPOBAHHOTO (MU
OKUIaeMOT0) YaCTO CYIIECTBYIOT OJHOBPEMEHHO U PEaN3yI0TCA B 3aBUCUMOCTH OT IIEJIOTO psfa KOHKPETHBIX
00CTOATENIHCTB, CTETIEHb yueTa KOTOPBIX, COOCTBEHHO, U ONpPEeIAeT Pe3yIbTaTUBHOCTD ONepaluii HHBECTOPA.

WuBecTnpoBaHwe B aKTWBBI, YKa3aHHBIE B MHBECTHUIIMOHHOW JEKIapalliil MaeBOT0 MHBECTHIIMOHHOTO (hOHIA,
CBS3aHO C BBICOKOM CTEMEHBIO PHUCKOB, W HE TMOApa3yMeBaeT TapaHTH, Kak II0 BO3BPaTy OCHOBHOM
WHBECTUPOBAHHON CYMMBI, TaK U IO MOJIYYCHUIO KAKUX-JIN0O JOXO/0B.

CtouMOoCTh 00BEKTOB MHBECTUPOBAHMS, COCTABISIONINX MACBOM MHBECTHIIMOHHEIN (DOHII, U, COOTBETCTBEHHO,
pacyeTHass CTOMMOCTb MHBECTUIIMOHHOI'O IIasi, MOTYT YBEIMYMBATBHCS WIM YMEHBIIATHCS, PE3yIbTaThl
MHBECTHUPOBAHMS YIPABJISIONIEH KOMITAaHWU B MIPOILIOM He OMPEAEISIIOT TOXOAbI B OyAayIieM, TOCYyJapCTBO HE
TapaHTUPYET JOXOAHOCTh HHBECTHUIINH B MTAE€BhIC MHBECTUITMOHHBIC (DOH/IEI.

3asgBiueHUS JIOOBIX JHUIl 00 VYBETWYCHWH B OyIymieM CTOMMOCTH WHBECTHIIMOHHOTO Tas TacBOTO
HNHBECCTHUIITMOHHOTI'O q)OHZ[a MOI‘YT paC]_[eHI/IBaTLCSI HC MHA4YC KaK HpeIlHOHO)KCHI/ISL

HNudopmanms o puckax, CBA3aHHBIX ¢ HHBECTHPOBAHNEM B AKTUBBI, MPEeIyCMOTPEHHBIE
HHBECTHULMOHHOI Jekjapauyeil MaeBOro HHBECTUIIMOHHOTO (oHA.

Pucku mHBeCcTHpOBAaHWS B aKTHBBI, YKa3aHHBIC B WHBECTHIIMOHHOHN JCKIApallid TaeBOT'0 WHBECTHIIMOHHOTO
(hoHma, BKIIOYAIOT, HO HE OTPAHIYMBAIOTCS CIICTYIONIIMH PUCKAMHU:

HedgunancoBble pUCKH, K KOTOPBIM B TOM YHCJIE MOTYT OBITh OTHECEHBI CIIEIYIOIINE PUCKH:

Cmpamezuueckuil puck CBS3aH C COLIHANBHO-TIONINTUYECKUMH W 3KOHOMHYECKUMH YCIOBHSIMH Pa3BUTHA
Poccuiickoii denepanuu Wik CTpaH, T€ BBIMYIICHBI WX 00pAIalOTCs COOTBETCTBYIOIIME IIEHHBIC OyMard,
VHBbIC (UHAHCOBBIE MHCTPYMEHTHI M aKTHBBI. J[aHHBIN PUCK HE CBS3aH C 0COOEHHOCTSIMH TOT'0 MJIM MHOTO 00BEKTa
WHBECTHpOBaHMs. Ha 3TOT pHCK OKaspIBaeT BIUSHUE H3MEHEHHE MOJUTHYECKOW CHUTYalllh, BO3MOXHOCTH
HACTYIUICHHUS HEOJIarONpHSITHBIX (C TOUKH 3PSHHS CYIIECTBEHHBIX YCIOBHI OM3HECA) N3MEHEHHH B POCCHICKOM
3aKOHOJIATEIbCTBE WM 3aKOHOAATEIBCTBE IPYTUX CTPaH, ACBAIbBAIINS HAIIMOHAILHON BaIOTHI, KPU3UC PHIHKA
rOCy/IapCTBEHHBIX JTOJTOBBIX 00s13aTENCTB, OAHKOBCKHUI KPU3HC, BAFOTHBIA KPHU3HC, MPEACTABISAIONINE COO0H
MPSIMOE WJIM OTIOCPEIOBAHHOE CIIEZCTBHE PHCKOB IMOJUTHYECKOTO, IKOHOMHYECKOTO W 3aKOHOAATEIHHOTO
XapaKkTepa.

Ha ypoBeHp cTparermueckoro pucka MOTYT OKasbIBaTh BIMSHUE M MHOTHE Apyrue (aKTOpHL, B TOM YHCIIE
BEpOSATHOCTh BBEACHHS PETHOHANBHBIX AIKOHOMHYECKHX CAHKUWN WIM OTrpaHHYEHUIl Ha HWHBECTHUIMU B
OTIEJbHBIE OTpacid SKOHOMHUKH. K cTparernyeckuM pUCKaM TakKXe OTHOCUTCS BO3MOXHOE HACTYILICHHE
O00CTOATENBCTB  HEMPEOJOTMMON CHIIBI  (TaKk HA3bIBAaeMBId PHCK BO3HUKHOBEHHS (HOPC-MAKOPHBIX
00CTOSITENbCTB), TIABHBIM 00pa30M, CTUXUHHOTO M TEOMOJUTUYECKOTO XapakTepa (HampuMmep, NMPUPOIHBIC
KaTaKJIM3Mbl UM BOCHHBIE JercTBU ). CTpaTerHUecKUil pUCK HE MOKET OBITh 00BEKTOM Pa3yMHOT'0 BO3/ICHCTBHUS



" ynpaBJICHUSA CO CTOPOHBI ynpaanﬂomeﬁ KOMIIaHHH, HC ITOJJICKUT ,E[I/IBepCI/I(bI/IKa]_[I/II/I 1 HC ITIOHMIKACM.

Cucmemnblii puck CBs3aH C HapylieHHeM (PMHAHCOBOW CTA0OMIIBHOCTU M BO3HHUKIIECH HECTIOCOOHOCTH OOJIBIIOTO
yycna (UHAHCOBBIX WHCTHTYTOB BBITIONHATH CBOM (PyHKIMU U o0s3arenpcTBa. K cHcTeMHBIM pHCKaMm, B
YaCTHOCTH, OTHOCHUTCS PUCK OaHKOBCKOW M TIATEKHOW CHCTEMBI.

B cwty GomnbInoit cTernmeHn B3aMMOJEHCTBHS M B3aMMO3aBUCUMOCTH (DPHHAHCOBBIX MHCTHTYTOB MEXAY COOOM
OTICHKA CHCTEMHOTO PHCKa CJIOXHA, HO €r0 peaan3allds MOXKET IMOBIUATh Ha BCEX YYACTHUKOB (PHHAHCOBOTO
pbIHKa. YHpaBisiollas KOMIIaHUS HE UMEET BO3MOKHOCTEMN BO3/ICUCTBUSA HA CUCTEMHBIN PUCK.

Onepauuonnslii puck, CBSI3aHHBIA C HAPYIICHUSIMHA OM3HEC-TIPOIIECCOB, HEMPABUIHHBIM (QYyHKIIHOHUPOBAHUEM
TEXHUYECKUX CPEJCTB M MPOrpaMMHOrO OOeCreueHUs, HEMPaBWIbLHBIMU ACUCTBUSAMU (Oe37eiCTBUEM) HITH
HEZ00POCOBECTHOCTHIO TIEPCOHANIA YIIPABIISAONIEH KOMIIAHAH, €€ KOHTPAreHTOB U MapTHEPOB, PUBJIEKAEMBIX K
yIpaBJIeHuIO akTuBamMu DOHIA, a TaKKe BCIICICTBHE BHEITHUX (PAKTOPOB, B TOM YHCIE, TPOTHBOIPABHBIX
JIEUCTBUM TPETHUX JIMII.

K omnepannoHHOMY PUCKY OTHOCSTCS BO3MOXKHBIE YOBITKH, SIBUBILHECS PE3YJIbTATOM HapylIeHUH paOOThl Win
HEKAa4YeCTBEHHOTO MJIM HEJOOPOCOBECTHOTO HCIONHEHHS CBOMX O0S3aTENbCTB OpPraHU3aTOpaMd TOPTOBIIH,
KIUPUHTOBBIMM ~ OPraHM3alMsIMM, JOPYI'MMH  WHQPACTPYKTYpHBIMH  OpTaHM3alusM WiIM  OaHKaMH,
OCYILECTBISFOIUMHY PACUETHL.

C 1enp0 MUHUME3AINH OTIEPAIIHOHHOTO PUCKA YIIPABIISIONIAsS KOMITAHUS C JOJDKHOM MPely CMOTPUTEIEHOCTHIO
OTHOCHTCS K TTOJI00PY COTPYIHHUKOB, ONITUMHU3AIINN OM3HEC-TIPOIIECCOB M BEIOOPY KOHTPAreHTOB.

Ilpagosoii puck, CBA3aHHBIN C HENPEICKAa3yEeMOCThI0 U3MEHEHNH NEHCTBYIOIIETO 3aKOHOAATEIbCTBA, & TAKXKE C
HECOBEPILIECHCTBOM 3aKOHOB Y MHBIX HOPMATUBHBIX aKTOB, CTAHAAPTOB CAMOPETYIMPYEMBIX OPraHU3aLUi, B TOM
Yrcie, PEryIupYIOUIMX YCJIOBUS BBITyCKa H/MAM OOpallleHHs AaKTUBOB, YKa3aHHBIX B HHBECTHLIMOHHON
neknapanuy. CoBepLIeHHE CIENOK Ha PBIHKAaX B PA3WYHBIX IOPUCIUKLIUAX CBSA3aHO C JOMOJIHHUTEIBHBIMHU
PUCKAMH.

H€O6XOZ[I/IMO TAKXKC IPpUHUMATb BO BHUMAHHE PUCKH, CBSA3aHHBIC CO CJIIOKHOCTBIO HAJIOT'OBOI'O
3aKOHOJATCJILCTBA M IMPOTUBOPCUYMBOCTHIO €TI0 TOJKOBAHUMA W MNPHUMCHCHHUA B C(bepe HHBGCTI/IHI/IOHHOﬁ
ACATCIIBHOCTH, a TAaKXC PUCKHU HU3MCHCHHSA HAJIOIOBOI0 3aKOHOAATCIIBLCTBA, KOTOPBIC MOIYT HNPHUBECTU K
HCraTHUBHOMY BJIMSHUIO Ha HTOTOBBIN HHBCCTHHHOHHLIﬁ pe3yiabTaT.

[Ipu 3TOM KpaiiHe 3aTpyJHUTEIBHO IPOrHO3UPOBATH CTENEHb BIMSIHUS TaKUX U3MEHEHUH Ha JIEeATENbHOCTD 110
ynpasieHno @oHA0M nin GUHAHCOBBIN pe3yJIbTaT HHBECTOPA.

C uenpl0 MAUHUMU3AIUHN TPABOBOTO PHUCKA YIPABISAIONIAs KOMIIAHHUS CO BCEW TIIATEIBHOCTBIO OTHOCHUTCS K
M3YUYEHUIO0 U3MCHEHNY B HOPMATHBHOM 0a3e. Takke yrpapisionias KOMIIAHKS B TIOJHON Mepe HCITONIb3yeT BCe
JIErajibHblE MEXaHU3MBbl B3aUMOJCUCTBUS C OPraHAMM IOCYyAapCTBEHHOM BiacTd, ¢ bankom Poccuu ¢ nensro
BIIMSIHUA Ha MIPUHATHE PEUICHUN M0 U3MEHEHUSIM B 3aKOHOAATENIBCTBE B M0OJIb3y MHBECTOPOB.

Pecynamopuulii puck MOXET TPOABIATECS B (hopMe NPUMEHEHHs] K YIPaBJSIOIEH KOMIIAHWH CaHKIUH
PETYIUPYIOIMX OPraHOB MO MPHUYMHE HECOOTBETCTBHS 3aKOHAaM, OOIICIPUHATHIM NpaBHiaM M CTaHIapTaMm
npoeccHoHaNbHON AesTenbHOCTH. CIeICcTBHEM peaTu3aliiil PEeTyISTOPHOTO PHUCKA MOTYT CTaTh (PMHAHCOBBIE
WIA PEMyTallMOHHBIE MMOTEPH YIPABIAIONIEH KOMIIAHWH, 3alpeT Ha MPOBEACHHE OTAEIBHBIX OMeparyil o
yIpaBJICHHUIO MAeBBIM HHBECTUIIMOHHBIM (DOHIOM MM aHHYJIMPOBAHHE JIMIEH3UH YIIPABIIIOIIEH KOMITaHUH.

C 1enpIo0 UCKITIOUEHHUST PETYJISITOPHOTO PUCKA YIPABIISIONIAas KOMIIAHUS BBEICTPOMIIA CHCTEMY KOPIIOPATHBHOTO
YIPABICHUS U BHYTPEHHETO KOHTPOJIS U OMEPATUBHO MPUHUMAET MEPHI IO MPUBEICHUIO CBOEH ACSITEILHOCTH B
MIOJTHOE COOTBETCTBHE C ICHCTBYIOIINMH HOPMATHBHBIMH aKTaMH.

duHaHCOBBIE PHUCKH, K KOTOPBIM B TOM YHCJIE MOT'YT OBITh OTHECEHBI CJICOYIOIINEC PUCKU!

Poinounslii/ueno6oit puck, CBS3aHHBI C KOJCOAQHMSIMH IIEH AaKTHUBOB, YKa3aHHBIX B HWHBECTUI[MOHHOM
JCKJIapalii MaeBOr0 WHBECTUIIMOHHOTO ()OHIA, KYPCOB BAIOT, MPOIEHTHBIX CTABOK M TMp. BCICICTBHE
W3MEHCHUS! KOHBIOHKTYPHI PBHIHKOB, B TOM YHCJIC CHIDKCHHS JIMKBHIHOCTH. OTH (aKTOpbl camMH Mo cebe
HaxoOsTCA 1104 BJIHAHUEM TaKHX OGCTOHTCJ’II)CTB, Kak HeGHaFOHpI/IﬁTHaH COIIMAJIbHO-DKOHOMUYECCKaA WJIN
MOJUTUYECKAS CUTYyalusi, U3MECHCHHUE DPETyJIATOPHON Cpelbl, JCBANbBAIlUS WM CYIIECTBEHHBIC KOJeOaHUs
KypCOB 0OMEHa BaJIOThI, CTUXHITHBIC OCICTBUS.

Bantomuotii puck xapaxtepusyeTcsi BOZMOXKHBIM HEOJNAronpusTHBIM H3MEHEHHEeM Kypca pyOis WM HWHOW
BaJIIOTHI, B KOTOPO HOMUHHPOBaH (PMHAHCOBBIA HHCTPYMEHT, 10 OTHOIIEHHIO K KYPCY PYOJIS FITH MHOW BaJIFOTHI,
B KOTOPOW pacCYMTHIBACTCS] MHBECTUIIMOHHBINA pe3yabTaT HHBECTOpa. [Ipr 3TOM HETraTUBHO MOXKET U3MEHUTHCS
KaK CTOMMOCTh aKTHBOB B pe3yibTare WHQISAIMOHHOTO BO3JEHCTBHS U CHWKCHHU PEabHOW IMOKYIATeTbHOMN
CHOCOOHOCTH aKTHBOB, TaK W pa3Mep 00s3aTe’bCTB MO (PHHAHCOBBIM WHCTPYMEHTaM, UCTIOJTHIEMBIM 3a CUET
AKTHBOB T1a€BOT0 HHBECTUIIMOHHOTO (hOHJA.

Ilpouenmmnulii puck 3aKIOYaeTCs B MOTEPSX, KOTOPHIE MaeBOH HWHBECTHUIIMOHHBIA (POHA MOXKET MOHECTH B
pe3ynbpTaTe HEONArompUsATHOTO W3MEHEHHUS IPOIICHTHONW CTaBKH, BIUAIOIMICH HAa KypPCOBYIO CTOMMOCTH
obyuranuii ¢ GUKCUPOBaHHBIM JO0X0M0M. [IpOLIEeHTHBIN PHCK TaK)ke BO3HUKAET B CIydae, €CIIM HACTYIUICHUE



CpOKa UCTIOJTHCHHUA 00s13aTENBCTB 3a CUET AKTHUBOB, Pa3MCIICHHLIX B UHCTPYMCHTEI C (I)I/IKCI/IpOBaHHI:IM J0X0O0M,
HC COBINAZAAaCT CO CPOKOM MOJTYUYCHUS NPOLUCHTHOT'O J0X0Aa OT TAKUX aKTHUBOB.

Puck nukeuonocmu peanusyercs TPU COKPAIICHUH WM OTCYTCTBHH BO3MOXHOCTH TMPUOOPECTH WU
peann3oBaTh GUHAHCOBBIE HHCTPYMEHTHI B HEOOX0UMOM 00BeMeE U 10 HeoOXoauMoH 1iene. [1pu onpeneneHHBIX
PBIHOYHBIX YCJIOBUAX, €CIIN JIMKBUJIHOCTD PhIHKA HECAACKBATHA, MOKET OTCYTCTBOBATH BO3MOXXHOCTD OIIPEACINTDL
CTOMMOCTb WJIM YCTAHOBHUTH CIIPABEJIUBYIO IIEHY (PMHAHCOBOTO aKTHBA, COBEPIIUTH CIICIKY MO BBITOJIHOM IICHE.
Ha pbiHKEe MOTYT MPUCYTCTBOBATh TOJHKO WHAUKATHBHBIC KOTHPOBKH, YTO MOXKET MPUBECTH K TOMY, YTO aKTHB
Helb3sd OyneT peamn3oBaTh W, TaKUM 00pa3oM, WHCTPYMEHT OyIeT HaXOAWThCcS B MOpTdere maecBoro
MHBECTUIIMOHHOTO (DOHJIA JI0 KOHIIA CPOKA IMOTAIICHHS 0€3 BO3MOKHOCTHU PeaIU3alluy.

Pasurle BUJbI PUCKOB MOT'YT OBITH B3aMMOCBSI3aHbI MCXKOY CO6OI‘/‘I, pcaimn3anud OAHOIr0 puCKa MOXET U3MCHATH
YPOBCEHb WX NPUBOAUTE K pCaIn3alliu JPpyTUX PHUCKOB.

ITomuMmoO q)HHaHCOBBIX n He(i)I/IHaHCOBLIX PUCKOB HHBECTUPOBAHUC B AKTHUBBI, MNPCAYCMOTPCHHBLIC
MHBCECTUIIMOHHOM }.'[eKJ'IapaLII/ICI‘/'I q)OH,[[a, MOXKET BKIIIOYAaTh CICAYIOIINUEC PUCKU:

Kpeoummnowtit puck, CBSI3aHHBI C HEHCIOJHCHHEM JODKHUKOM CBOMX (DUHAHCOBBIX O0O0S3aTE€IBCTB WM
HEeOIaronpUsATHBIM U3MEHEHHEM HMX CTOMMOCTH BCJIEICTBUE YXYIIICHHS CIIOCOOHOCTH JOJKHHKA WCIOTHSATH
Takue 00s13aTeNILCTBA.

K YUCI1y KPpECAUTHBIX PUCKOB, B TOM YHUCJIC, OTHOCATCA:

®  puCK JedoTa 1Mo oOJUranysM U UHBIM JOJITOBBIM [IEHHBIM OyMaram, KOTOPBIN 3aKITI0YaeTCsl B BO3ZMOXKHOM
HETJIaTeXeCIOCOOHOCTH SMUTEHTA JONTOBBIX LIEHHBIX OyMar u (WiIx) JIUI, MPEeAOCTaBUBIINX oOecrieueHne
[0 3THUM LEHHBIM Oymaram, 4TO NPHUBENET K HEBO3MOXXHOCTH WM CHIDKEHHIO BEPOATHOCTH IOTacHUTh
JIONTOBBIE IIeHHBbIE Oymaru (TMpoW3BeCTH KYMOHHBIE BBIMJIATHI MO0 HUM, WCHOJIHHUTH 00s3aTelbcTBa IO
BBHIKYITY, B TOM YHCJIe JOCPOYHOMY, TOJTOBBIX LIEHHBIX OyMar) B CPOK U B TIOJTHOM OOBEME.

e HBecTop HeceT pHCK JedoiTa B OTHONICHUH aKTHBOB, BXOJSIIUX B COCTAB ITAEBOTO WHBECTHUIIMOHHOTO
¢onma. C uenplo MOAJCPKAHUS COOTHOIICHHS PHUCK/IOXOAHOCTh B COOTBETCTBHU C HMHBECTHUI[MOHHOW
JCKJIapalield MaecBOr0 WHBECTUIIMOHHOTO (OHAA YHpaBNISIOMAs KOMIIAHHUS BBICTPOMJIA CHUCTEMY
yIpaBJeHHs MOPTQeaeM MacBOro NHBECTUIHOHHOTO (POHIA U PUCK-MEHEIIKMEHTA.

® PpHCK KOHTparcHTa — TpPEThEro Jinia IMNpPOsBIACTCA B PUCKES HCUCIOJIHCHUA 00s13aTENbLCTB nepen
ynpaBJ’ISIIOH_Ieﬁ KOMITAaHUECH CO CTOPOHBI KOHTPAre¢HTOB.

VYnpasnsionias KOMIaHUsI HE MOXKET rapaHTHPOBaTh OJlarne HaMepeHHs U CIIOCOOHOCTH B Oy IyLIeM BBIOJIHSTH
MPUHSATHIE Ha ceOs 0053aTeNbCTBAa CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB, PACUETHBIX OpraHU3aLui,
JIETIO3UTAPHUEB, KIMPUHTOBBIX CUCTEM, PACUCTHBIX OAHKOB, IJIATEXKHBIX areHTOB, OUPK U IPOUYMX TPETHUX JIUILI,
YTO MOXET MPUBECTH K IIOTEPSAM KIIMEHTAa, HECMOTPS Ha IPEAIPUHUMAEMBIE YIIPABIISIIOLIEH KOMIAHUEN yCHIIus
10 10OPOCOBECTHOMY BHIOODPY BBILICTICPEUHCICHHBIX JIMLI.

I/IHBCCTI/IpOBaHI/IIO B HCABUIKMMOC UMYIIECCTBO U UMYIICCTBCHHBIC IIpaBa Ha HEABUKUMOC UMYIIECTBO NPUCYIIU
OINMMCAaHHBIC BBIIIC PUCKU CO CICAYIOIMINMU 0COOEHHOCTSIMHU.

B CBs3M ¢ MaTepHalbHBIM XapaKTepOM OOBEKTOB HEJABWIKUMOTO HMYINECTBA MPOIECC SKCIUTyaTaluu
COMPOBOXIACTCSA PUCKAMU HECOOTBETCTBYIOIIETO XO3HCTBEHHOTO YIPAaBICHUS OOBEKTOM HEIABMIKUMOCTH H,
KaK CJICACTBUC, CHHMIXCHHUA C€ro OSKCIUTYaTallUOHHBIX XapaKTCPUCTHK. FpaIIOCTPOI/ITeHBHBIe, IIPOCKTHBLIC U
TEXHOJOTMYECKHE pHUCKH CBSI3aHBI C HEMPAaBWIBHBIM BBIOOPOM MecTa pealu3alid MPOEKTa, €ro
HECOOTBETCTBUEM OKPYIKArOIEeH 3acTpoiike, OMMOKAMU B KOHCTPYKTHUBHBIX PEIICHUSX, HEBEPHBIM BBIOOPOM
MaTepHajoB.

B pesynbrate (U3MYECKOr0 CTApeHUs] W BIUSHHS BHEIIHHX HEONAronpusTHBIX (DAKTOPOB (IMPHPOIHBIX
OC/ICTBUIA, TEXHOTCHHBIX YPE3BBIYAMHBIX CHTYallWil, B TOM YHCIIE IOXapOB) IPOHCXOJIUT YMEHbIICHHE
paboTocrocoOHOCTH 0OBEKTOB HEABMKUMOTO HMYIIIECTBA.

MHBeCTHPOBAHUIO B 36MEIIbHBIC YUACTKU TAK)KE XapaKTePHBI PUCKHA HEHAIJICKAIIECTO MCIOIh30BaHUS y9acTKa
OTHOCUTEJIBHO €ro KaTerOpuH, 4YTO KacaeTcs CUTyallid, KOrJa 3eMelbHbIC YYacTKU HCIONB3YIOTCS HE B
COOTBETCTBHH C YCTAaHOBJICHHBIM JIJIsl HUX IIeJIEBBIM Ha3HaueHreM. OTHUM M3 BO3MOXKHBIX CJIEICTBUI JaHHOTO
pHUCKa SBISETCS CHIDKEHHE KadeCTBEHHBIX CBOWCTB YYaCTKOB OTHIENBHBIX KaTeropwii. Kpome Toro, mpaBa Ha
3eMEJIbHBIC YYaCTKH MOTYT OBITH MPEKPAIICHbI MM OrpaHUYEHBI (M3bATHE, PEKBU3UIIMS) B COOTBETCTBHH C
3eMeIbHBIM 3aKOHO/IATEIIECTBOM.

Puck pelinepckoro 3axsara CBsi3aH ¢ HEIPAaBOMEPHBIM HEIPYKECTBEHHBIM IOTJIOLIEHUEM KOMIIAHUU IPOTUB
BOJIU €r0 COOCTBEHHUKOB (MMEIOIIMX MPEUMYLIECTBEHHOE IIOJIOKEHHE B IAHHOM KOMIIAHMM) W/WIN €ro
PYKOBOIUTENSI U BO3HMKAET IIPU MHBECTUPOBAHUM B JIOJM B YCTaBHBIX KalMTanax OOLIECTB C OTPaHMYCHHOU
OTBETCTBEHHOCTHIO U (WJIM) TpaBa yyacTHs B yCTaBHBIX KalUTajlaX HMHOCTPAHHBIX KOMMEPUYECKUX OpTraHU3aIil.

WuBectupoBanre B NpOU3BOAHBIC (PMHAHCOBBIE HHCTPYMEHTHI ((hbiodYepchl, (opBapabl, OMIIHOHBI, CBOIIBI U IIp.),
KaK IpaBUJIO, CBSI3aHO C OOJIBIIUM YPOBHEM PHCKa M MOXKET OBITh CONPSDKEHO CO 3HAUYUTENBHBIMHA YOBITKAMH.
Tak, mpu NOKyIKE OMLIMOHHOTO KOHTPakTa MOTEpH, B OOLIEM ciydae, HE MPEBLICAT BEJIMUYUHY YIUIAaUCHHBIX



MIPEMHH, BO3HArPa)XIEHUS U PacXo0B, CBSI3aHHBIX C UX COBEpIIEHUEM. B TO Bpems Kak Mpojaka ONMIIMOHHBIX
KOHTPAKTOB U 3aKJIoueHHe (PpprouepcHbIX, (OPBApAHBIX U CBOIl JOTOBOPOB (KOHTPAKTOB) MPH OTHOCHTEIBEHO
HEOOJNBIINX HEOJArONPUATHBIX KOJICOAHUSIX LIEH Ha PHIHKE MOTYT NMPHBECTH K 3HAYMTEIBHBIM YOBITKAaM, a B
cilydae MpoAaxu (PbIoYepCHBIX M (QOPBAapIHBIX KOHTPAKTOB M MPOAAXKH OMIHMOHOB Ha TMOKYNKY (ONIIMOHOB
«KOJIJI») — K HEOTPAaHUUYCHHBIM yOBITKAM.

[MomMuMo o0OIIEro PHIHOYHOTO PHICKA MPU COBEPIICHUHM OMNEpallid Ha PBIHKE IEHHBIX Oymar, B ciydae
COBEpIIICHHUS OTepaluii ¢ TPOU3BOIHBIMUA (PMHAHCOBBIMUA HHCTPYMEHTAMH BO3MOXKEH PHCK HEOJIarOMpPHATHOTO
W3MEHEHHUS IeHbl KakK (UHAHCOBBIX HWHCTPYMEHTOB, SBISIONINXCS Oa3MCHBIM aKTUBOM IIPOHM3BOTHBIX
(PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIICHUU aKTUBOB, KOTOPHIC CIyKaT oOecrieucHueM. B cioyuae
HEOJIarONMpPUATHOTO W3MEHEHHs IeHBI (OHII MOXKET B CPaBHUTEIHLHO KOPOTKHH CPOK TOTEPATH CPENCTBa,
ABIISIOIIHIECS 00eCTIeYeHreM 110 TIPON3BOTHOMY (PMHAHCOBOMY HHCTPYMEHTY.

VHBECTHPOBAHUIO B WHOCTPAHHbBIC IIEHHbIE OyMard W MPOU3BOIHBIC (PMHAHCOBBIE WHCTPYMEHTHI, Ga3oBbIC
AKTHBBI, KOTOPBIX MMEIOT HHOCTPAHHOE IPOUCXOKIEHHUE, IPUCYIIN OIMMCAHHBIE BBIIIE PUCKU CO CIIEIYFOIIMU
0COOEHHOCTSMMU.

Wnoctpannble (MHAHCOBbIE HHCTPYMEHTBI M aKTHUBBI MOTYT OBITh MpPHOOpETEHHI 3a pyOeXoM WM Ha
pOCCHICKOM, B TOM YHCJI€ OPTraHU30BaHHOM phIHKE. [I[pUMEHNTENbHO K TAKMM MHCTPYMEHTAM CTpPaTEerHuecKuit
PHCK, CHCTEMHBIN PUCK U NIPABOBON PHUCK, CBOMCTBEHHbBIE POCCHMCKUM PBIHKAM, JOMOJIHSIIOTCS aHAJIOTMYHBIMU
pHCKaMu, CBOMCTBEHHBIMH CTpaHaM, 1€ BBITYIEHB! /UM 00PaIatoTCs 3TH aKTUBBL. B0o3MOXKHOCTH CyneOHOM
3alIMTHI IPaB HA HHOCTPAHHBIE aKTHBBI MOTYT OBITh CYIIECTBEHHO OTrpaHUYeHbl HEOOXOJUMOCTBIO O0paleH s
B 3apyOexHbIe Cy1eOHbIEC U TPABOOXPAHNUTEIbHBIE OPIaHbl.

Pe3yabpTaThl A€ATENPHOCTH YNPABISIOLIEH KOMIIAHUH B MPOILIOM HE SBJISIOTCSA FapaHTUEW JHOXOJ0B MAcBOrO
MHBECTUIIMOHHOTO (oHAa B OyIylieM, W pelleHHe O NMpUOOPETeHWH WHBECTHIIMOHHBIX IMAeB MPHHUMAETCS
WHBECTOPOM CaMOCTOSITEIIBHO TOCJE O3HAKOMIIEHUSI C HACTOSIIIAMU TPAaBUJIAMH JOBEPUTEIBHOTO YIIPABICHUS
MaeBbIM HWHBECTUIIMOHHBIM (OHIOM U €ro HWHBECTUIMOHHOW NeKJIapalueidl, a Takke IIOCIEe OIICHKH
COOTBETCTBYIOLINX PUCKOB.



