JAEKJIAPALIUSA O PUCKAX
HHBECTHPOBAHHA B HHBECTHIHOHHBIE NMAH IA€BOI0 HHBECTHIIMOHHOIO (hOH/A

MHuBecTrpoBaHuE B NHBECTULIMOHHBIE [1aU [TA€BOI'0 HHBECTULIMOHHOTO oHAa (nanee Gounn),
CBSI3aHO C BBICOKOM CTENIEHBIO PUCKOB U HE MOJpa3yMeBaeT rapaHTUi, Kak 110 BO3BpaTy OCHOBHOM
MHBECTHPOBAHHON CYMMBI, TaK U IO MOJXY4YEHUIO KAaKUX-TUOO0 10XO/I0B.

NuBectupoBanne umyiiecrsa @oHIAa B COOTBETCTBUU C MHBECTULIMOHHOM JCKiapanuei
®oHzpa u HOpMaTUBHBIMU akTamMu banka Poccuu B MMyllecTBEHHbIE IpaBa M0 (PbIOUEPCHBIM U
OILIMOHHBIM JI0TOBOpaM (KOHTpAKTaM), IpeayCMaTpUBAIOIIUM pHoOpeTeHne 0a30BOro aKTHBA,
100 MoJTyuyeHHe 10X0a OT YBEIMUYEHUS €0 CTOUMOCTH (OTKPBITHE JAJTMHHOM MMO3UIMH) CBS3aHO
C PBIHOYHBIM PUCKOM 0a30BOT0 aKTHBA (PUCKA CHIDKEHUS €T0 ICHBI).

WNuBectupoBanne nMyiectsa PoHIAa B COOTBETCTBUMM C MHBECTHLIMOHHOW JEKJIapaluen
®onma u HOpMAaTUBHBIMU akTamu banka Poccuu B MMyIIeCTBEHHBIE MpaBa Mo (pbIOUEPCHBIM U
OINLIMOHHBIM JOTOBOpaM (KOHTPAKTaM), MpelyCMaTpUBAIOLIMM OTUYKIECHHE 0a30BOTr0 aKTHBA,
a100 MOJyuyeHHUE J0X0Ja OT CHMXKEHUS €ro CTOMMOCTH (OTKpBITHE KOPOTKOM MO3MLIMU) BIEYET
KaK CHI)KEHHE PUCKA YMEHBIIEHUS! CTOUMOCTH aKTUBOB (DOHJ1a, TAK U CHU)KEHUE UX JOXOJHOCTH.

CronmMocTh OOBEKTOB BIIOKEHUSI CPEACTB M COOTBETCTBEHHO pacueTHasi CTOUMOCTh
VMHBECTULMOHHOTO I1asi MOTYT YBEIMYMBATHCS M YMEHBLIATHCS, PE3YJIbTaThl HHBECTUPOBAHMS B
IPOILJIOM HE OMPENENSIOT JOXOAbl B OyIyIIeM, TOCyJapCTBO HE TapaHTHUPYET JIO0XOIHOCTh
unBectuiii B ®onx. 3asBieHus MOObIX JMIl 00 yBEIMYEHUMM B OyIyleM CTOMMOCTHU
MHBECTUIMOHHOTO Masi MOT'YT paCLIEHUBATHCS HE MHAYE KaK MPEO0JI0KEHNUS.

Hacrosiee onurcanue puckoB He packpbiBaeT MH(opMauu 000 BceX PUCKax BCIEICTBHE
pa3zHooOpa3usi CUTyaluil, BOSHUKAKOIINX IPU NHBECTUPOBAHUU.

B nan6onee o0uiem BHie HOHATHE PUCKA CBA3aHO C BO3MOXKHOCTBIO MOJIOKUTEIIBHOTO UITH
OTPULIATENIBHOTO OTKJIOHEHUS pe3yJibTaTa JEATEJIbHOCTH OT OXHMJIAeMbIX WM IUIAHOBBIX
3HAYEHUH, T.€. PUCK XapaKTepU3yeT HEOIlPeeIEHHOCTh MOIy4YEHUs 0XKUIaeMOro (PMHAHCOBOIO
pe3ysbTara o UTOraM MHBECTUIIMOHHOW e TEIIbHOCTH.

JUia nenedl HACTOAILETO ONMCAHMs IIOJ PUCKOM IPU OCYIIECTBJICHHUU ONEPALUN I10
WHBECTUPOBAHUIO TMOHMMAETCS BO3MOXKHOCTh HACTYIUICHHS COOBITHS, BJIEKYIIETOo 3a COOOM
NIOTEPH JJIs1 THBECTOPA.

NuBecTop HEM30€KHO CTAJIKUBAETCS C HEOOXOIMMOCTHIO YUYUTHIBaTh (DaKTOphl pHCKa
CaMOro pasjiMyHOro CBOWCTBA. PUCKM MHBECTHpPOBaHMS B IIEHHblE OyMmaru, HEIBHKHUMOE
UMYILECTBO, PMHAHCOBBIE HHCTPYMEHTHI, 10JIM B YCTaBHBIX KalUTajlaxX OOIIECTB C OrPaHUYEHHON
OTBETCTBEHHOCTBIO, a TAKXKE B IIPaBa y4yacTHs B yCTABHBIX KalUTallaX, B JIEHEKHbIE TPeOOBaHUS
[0 KPEIUTHBIM JOTOBOpaM WM JOroBOopaM 3aiiMa, B MMYILIECTBEHHbIE NpaBa Ha pPE3yJIbTaThl
MHTEJJIEKTYaJIbHOM JESITEIBHOCTH U CPEICTBA MHINBUyAJIN3ALUH, B Xy/10)KECTBEHHbIC LIEHHOCTH,
a TaKke B MHbIE OOBEKThl MHBECTHPOBAHUS, MpeaycMoTpeHHble [IpaBuiaMu 1oBepUTENBHOTO
ynpasieHuss QOHI0M, BKIIIOUYAIOT, HO HE OIPaHUYMBAIOTCS CIEAYIOINUMU PUCKAMMU:

I. Hepunancossie pucku.

K HednHAHCOBBIM pUCKaM, B TOM YHCIIE, MOTYT ObITh OTHECEHBI CIIETYIOIUE PUCKU:

Crparterndyecknii pHCK CBS3aH C COLHUAIBHO-TIOJUTHUYECKUMU M HIKOHOMUYECKUMU
ycnoBusMHU pa3Butus Poccuiickoit @enepanuy Uik CTpaH, IA€ BBIMYIIEHbl WIM 0OpalaroTcs
COOTBETCTBYIOIINE IIEHHbIE OyMaru, NHble (PUHAHCOBBIE HHCTPYMEHTHI U aKTUBBI. JlaHHBIN pHCK
HE CBSI3aH C 0COOEHHOCTSIMH TOTO MJIM MHOTO 00BEKTa MHBECTHPOBaHUs. Ha 3TOT puck oKa3bIBaeT
BIIMSTHUE U3MEHEHUE TIOJMTUYECKON CUTYyalluH, BO3MOKHOCTb HACTYIIJICHHS HEOJIaronpusTHBIX (C
TOYKU 3pPEHHUs CYLIECTBEHHBIX YCIOBHI OM3HEca) M3MEHEHUH B POCCHUICKOM 3aKOHOJATEIbCTBE
WIM 3aKOHOJATEIbCTBE OPYIMX CTpaH, NeBalbBallisl HALMOHAJIBHOM BaJIOTHI, KPU3UC PHIHKA
TOCYJapCTBEHHBIX JIOJNTOBBIX 0053aTeNbCTB, OAHKOBCKMM KpPU3MC, BalIOTHBIM KpH3HC,
MPEJICTaBISIIONINE CO00M MpsSMOE WM OMOCPENIOBAaHHOE CIEACTBHE PUCKOB MOJUTHYECKOTO,
HPKOHOMHYECKOTO U 3aKOHOAATEIBHOr0 Xapakrepa. Ha ypoBeHb CTpaTermueckoro pucka MOryT
OKa3bIBaTh BJMSHHE M MHOTHE Jpyrue (QakTopbl, B TOM YHCIE BEPOSITHOCTb BBEICHUS



PETHOHAJIBHBIX JKOHOMHUYECKUX CAaHKIMM WM OrPAaHWYCHHNM HAa WHBECTHLIMM B OTACIbHBIC
oTpaciii 3KOHOMUKU. K cTparermyeckum pucKaM TakK€ OTHOCHUTCS BO3MOXHOE HACTYIUIEHUE
0OCTOATENILCTB HEMPEOJOIMMOM CHIIBI, IVIABHBIM 00pa3oM, CTUXMHHOIO U I'€ONOJMUTUYECKOIO
xapaktepa (HampuMmep, BOCHHbIE AercTBHsI). CTpaTernuecKuii pUcCK HE MOXKET OBITh 0OBEKTOM
pa3syMHOr0 BO3JECHCTBUS M YIPABJIEHUS CO CTOPOHBI YIPABIISAIOIICH KOMIAHUM, HE IOJIJICKUT
JTUBEPCU(PHUKAIIMY U HE TIOHUKAEM.

CucteMHBIf pUCK CBfi3aH C HapylIeHHEM (PUHAHCOBOW CTAOMIBHOCTM M BO3HUKIIEH
HECTIOCOOHOCTH OOJBIIOro yucia (PUHAHCOBBIX HMHCTHTYTOB BBINOJHATH CBOM (YHKIMHA U
o0s3arenbeTBa. B cuity 00ib1I0H cTeneHH B3auMOJICHCTBHS U B3aUMO3aBUCUMOCTH (DPMHAHCOBBIX
MHCTUTYTOB MEXAYy COOOH OILlEHKa CHCTEMHOI'0 PHUCKA CIIOKHA, HO €ro pealu3ais MOXET
HOBIUATh HAa BCEX YYACTHUKOB (DMHAHCOBOIO pbIHKA. YIpaBiAOLas KOMIIAHUA HE HMEET
BO3MOKHOCTEHN BO3JICHCTBHSI HA CHCTEMHBINA PUCK.

OmnepalMOHHBIN PHUCK, CBA3aHHBIA C HapyILIEHUSIMH OH3HEC-IIPOLECCOB, HENPABUIbHBIM
(YHKIIMOHMPOBAHUEM TEXHUYECKUX CPEACTB M MPOTPAMMHOTO OOECTIeUeHHsI, HETIPaBHIbHBIMU
neiictBusiMu (Oe3neficTBUEM) WM HEJOOPOCOBECTHOCTBIO NIEPCOHANA YIIPABIIAIOIIEH KOMIAHHUH,
€e KOHTPareHTOB M MAapTHEPOB, MPUBIEKACMBIX K YIPABICHHIO aKTUBaMH (OHIA, a TaKxKe
BCJIEJICTBHE BHEIIHUX (haKTOPOB, B TOM YHUCIIE, IPOTUBONPABHBIX AEHCTBUH TpeTbux sui. K
OTIEPALIMOHHOMY PHCKY OTHOCSITCS BO3MOXKHBIC YOBITKH, SIBUBIIMECS PE3YIbTaTOM HapYLICHUI
paboThl MM HEKaueCTBEHHOIO0 MM HEJOOPOCOBECTHOIO HCIIOJIHEHUS CBOUX 0053aTeIbCTB
OpraHu3aTopaMH TOPrOBJIM, KIMPUHIOBBIMU OPTraHU3ALMAMU, APYTUMU HHPPACTPYKTYPHBIMU
OopraHu3anysM wWid OaHKaMM, OCYIIECTBIIAIOIMMHM pacueTsl. C 1eabl0 MUHMMH3ALUU
ONEpPAlMOHHOIO pHCKAa YINpaBisIONas KOMIAHMUS C JIOJDKHOM IMpeayCMOTPUTEIbHOCTBIO
OTHOCHTCS K 110100pY COTPYIHUKOB, ONTHUMM3ALUU OU3HEC-TIPOLIECCOB U BEIOOPY KOHTPAreHTOB.

[IpaBoBOM pHCK, CBSA3aHHBIM C HENPEACKAa3yeMOCTBIO WM3MEHEHHHM JEHCTBYIOILErO
3aKOHOJATEIbCTBA, & TAK)KE€ C HECOBEPUICHCTBOM 3aKOHOB M HMHBIX HOPMAaTHBHBIX aKTOB,
CTaH/IapTOB CaMOPETYJIMPYEMbIX OpraHU3alui, B TOM YHCJIE, PETYJIUPYIOLIUX YCIOBUS BBIITyCKa
u/wim oOpaleHNs aKTHBOB, YKAa3aHHBIX B MHBECTULMOHHOW nekinapauun Ponna. CosepiueHue
C/EJIOK Ha PhIHKAaX B Pa3IMUHBIX IOPUCAUKIMIX CBA3AHO C TOMOJIHUTEIbHBIMUA PUCKAMHU.

Heo6xonuMo Takke NpPUHMMATh BO BHHUMAHHE pPHUCKH, CBA3aHHBIE CO CIIOKHOCTBIO
HAJIOrOBOT'O 3aKOHOJIATENIbCTBA M IIPOTUBOPEYUBOCTHIO €0 TOJIKOBAaHUS U IPUMEHEHUs B chepe
WHBECTULMOHHON JEATEIBHOCTH, @ TAK)K€ PUCKM W3MEHEHHs HAJIOTOBOIO 3aKOHOJATENbCTBA,
KOTOpBIE MOTYT NPUBECTH K HETaTUBHOMY BJIMSTHUIO HA UTOTOBBIM NHBECTUILIMOHHBIIN pe3ynbTar.

IIpu 3TOM KpaliHe 3aTpyIHUTENBHO IPOTHO3UPOBATh CTENEHD BIMSHUS TAKUX U3MEHEHUH Ha
JeSITENIbHOCTD 110 YIPaBICHUIO POHIOM MM (PUHAHCOBBINA Pe3yJIbTaT HHBECTOPA.

C wuenpr0 MHHUMH3ALMKM IIPaBOBOTO PHUCKA YIPABIAIOIIAs KOMIIAHUS CO BCeH
TIIATEbHOCTHIO OTHOCUTCS K U3yUYEHHUIO U3MEHEHUHN B HOpMAaTUBHOM 0aze. Taxxke ynpasistonas
KOMIIaHUS B IIOJIHOM Mepe UCIOJIb3YET BCE JIETAIbHBIE MEXaHU3MbI B3aUMOJAECUCTBHS C OpraHaMHu
roCyJapCTBEHHON BiacTH, ¢ bankoM Poccum ¢ 1nenbro BIWSHHS Ha NPUHATHE PEIICHUM IO
W3MEHEHUSIM B 3aKOHOJATENBCTBE B I10JIb3y HHBECTOPOB.

PerynsaTopHblil puck MOXKET IPOSBIATHCS B popMe IPUMEHEHUSI K YIIPABIIAIOIIEH KOMITaHUN
CaHKIMHA pPEryJIupyloIUX OpPraHoB MO NPUYMHE HECOOTBETCTBUS 3aKOHAM, OOIENpPUHSATHIM
IpaBWJiaM M CTaHJIapTaM MNpogecCHOHaIbHOW neaTenbHOocTH. CneacTBHEM —peaau3aluu
PETYJIATOPHOTO PUCKA MOTYT CTaTh ()MHAHCOBBIC WJIM pEMyTallMOHHbBIE MOTEPH YNpPaBISIOLICH
KOMIIAaHUM, 3alpeT Ha TMPOBEACHHME OTIENbHBIX ONepaluil Mo YHpaBleHUIO (OHIOM WU
AQHHYJIMPOBAaHUE JIMLEH3UU YIPABIAIOMEH KoMNaHuU. C IENbI0 UCKIIOYEHHs PETYJISATOPHOTO
pUCKa yHpaBisiol[as KOMIAHUS BBICTPOMJIA CHUCTEMY KOPHOPATUBHOTO YIIPaBJICHUS U
BHYTPEHHET0 KOHTPOJIS U ONIEPATUBHO NIPUHUMAET MEPHI 110 NPUBEEHUIO CBOEH JEATEIILHOCTH B
MOJIHOE€ COOTBETCTBUE C IEUCTBYIOIIMMH HOPMATUBHBIMHU aKTaMH.

. DUHAHCOBBIE PUCKH.

K ¢punancoBbIM prcKam, B TOM YHCIIE, MOTYT ObITh OTHECEHBI CJIETYIOIINE PUCKHU:

PBIHOYHBIN/IIEHOBOM PHCK, CBSA3aHHBIA C KOJNEOAHHWAMHU II€H AaKTHBOB, YKa3aHHbIX B
MHBECTUIIMOHHON neknapanuu ®oHaa, KypcoB BaJIIOT, IPOLUEHTHBIX CTABOK M Mp. BCIEICTBUE



U3MEHEHUS KOHBIOHKTYPBI PBIHKOB, B TOM UHCJI€ CHUKEHUS JIMKBUAHOCTU. DTU (DAKTOPBI CaMH 110
cebe HaxXOIATCS MOJ BIUSHHEM TakKUX OOCTOSATENBCTB, KaK HEOJIaromnpHsTHas COLUAIBHO-
SKOHOMHUYECKAsl WM MOJUTHYECKas! CUTYyallus, U3MEHEHHE PeryJIiTOPHOM Cpeibl, JeBalbBallus
WIN CYIIECTBEHHBIE KOJeOaHMs KypcOB OOMEHA BAIOThI, CTUXUIHBIE O€/ICTBUSI.

BanroTHblil pHCK XapakTepusyeTcs BO3MOXHBIM HEOJaronpusATHBIM H3MEHEHMEM Kypca
pyOJIsl MJTM MHOM BANIIOTHI, B KOTOPOW HOMUHHPOBAH (PMHAHCOBBIN HHCTPYMEHT, IO OTHOIICHHIO K
Kypcy pyOns MM MHOM BaJIOTBI, B KOTOPOM pacCUMTHIBAETCS WHBECTULIMOHHBIM pe3yJbTar
uHBecTopa. IIpu 3TOM HEraTHBHO MOXET U3MEHMTHCS KAaK CTOMMOCTb aKTUBOB B pE3yJbTaTe
UHQIIALMOHHOTO BO3JICHCTBUS U CHUKEHUU pealbHOM NOKyNaTeIbHON CIOCOOHOCTH aKTUBOB, TaK
U pazMep 0053aTeNbCTB MO (PMHAHCOBBIM HHCTPYMEHTAM, UCTIOJTHIEMBIM 33 CUET aKTUBOB (POH/IA.

ITponieHTHBIN PUCK 3aKIIFOYAETCs B TIOTEPAX, KOTOPbIe (POHJ MOXKET IIOHECTU B PE3ysbTaTe
HEOJAroNpUsATHOIO HM3MEHEHMsS] IPOLEHTHOW CTaBKH, BIMSIONIEN Ha KypCOBYHO CTOMMOCTh
obnuranuii ¢ GUKCUPOBAHHBIM JO0XOJO0M. IIpOLIeHTHBIN pUCK TakKe BO3HUKAET B Cilydae, €cliu
HACTYIJICHHE CPOKA UCIIOJTHEHHUsI 0053aTENIbCTB 32 CUET aKTHBOB, PAa3MELICHHBIX B HHCTPYMEHTHI
¢ (PMKCUPOBAHHBIM J0XO0/I0M, HE COBIIA/Ia€T CO CPOKOM MOJIYUYEHHUS IPOLEHTHOT' O J0X0/a OT TAKUX
aKTHBOB.

Puck NMKBUIHOCTH peanu3yeTcss IpU COKPALIEHUH WM OTCYTCTBUM BO3MOXKHOCTH
npruoOpecTd WM peanu3oBaTh ()MHAHCOBBIE MHCTPYMEHTHI B HEOOXOAWMOM OOBEME U TI0
HeoOxonuMmoi 1eHe. Ilpu onpeneneHHbIX PBIHOYHBIX YCIOBUSAX, €CIM JIMKBUIHOCTH PBIHKA
HEaJIeKBaTHA, MOXXET OTCYTCTBOBaTb BO3MOYKHOCTb OIPENEIUTh CTOMMOCTh WJIM YCTaHOBUTH
CHpaBeIUBYIO 1IeHY (PMHAHCOBOTO aKTHBA, COBEPIIUTH CHENIKY IO BBHITOAHON 1eHe. Ha pbiHke
MOTYT IPUCYTCTBOBATH TOJBKO MHAMKATHUBHBIE KOTUPOBKH, YTO MOXKET IPUBECTH K TOMY, YTO
aKTHUB HeJb3s OyJIeT pealn30BaTh U, TAKUM 00pa3oM, HHCTPYMEHT OyeT HaXOUThcs B opTderne
dboHga 10 KOHIIA CPOKa MOTalIeHus 0€3 BO3MOXHOCTH peaTn3aliii.

PazHble BUJIbI pUCKOB MOTYT OBITh B3aMOCBSI3aHbI MEX/ly COOO0H, peain3alus 0JJHOro prucKa
MO’KET U3MEHATh YPOBEHb WJIM IPUBOJUTH K peau3aliu IPYruX PUCKOB.

ITomrMO (UHAHCOBBIX M HE(PUHAHCOBBIX PHCKOB WHBECTHMPOBAHHWE B AKTUBBI MOXKET
BKJIIOUYATh CJICYIOIINE PUCKHU:

(a) KpenuTHblil puCK, CBSI3aHHBIHM ¢ HEMCIIOJIHEHHEM JODKHUKOM CBOMX (PMHAHCOBBIX
0053aTeNbCTB WIN HEOJAronpuUsTHBIM HW3MEHEHHEM HUX CTOMMOCTH BCJEACTBHUE YXYALICHUS
CHOCOOHOCTH JIOJKHUKA UCTIONHATH TaKHe 0053aTeNbCTBA.

K uncny KpeuTHBIX pUCKOB, B TOM YHCJIE, OTHOCSTCS:

Puck nedonra no o6uranusmM U UHBIM JOJITOBBIM IIEHHBIM OyMaram, KOTOPbIH 3aKITI04aeTcst
B BO3MOXXHOM HEIUIaTeXEeCIOCOOHOCTH SMHUTEHTa JOJIFOBBIX IEHHBIX Oymar u (Wiu) JIuL,
NPEOCTaBUBILNX OOECTIEYEHHE 110 3TUM LIEHHBIM OyMaram, 4yTo MpUBEAET K HEBO3MOXHOCTH WIIN
CHI)KEHUIO BEPOSITHOCTHU MOTACUTh JIOJTOBbIE IIEHHbIE OyMaru (MpOU3BECTH KYIOHHBIE BBIILIATHI
[0 HUM, MCIIOJHUTH 0053aTeNbCTBA MO BHIKYIY, B TOM YHUCIE JOCPOYHOMY, TOJTOBBIX IIEHHBIX
OyMar) B CpOK U B [TIOJIHOM 00bEME.

WHuBecTop HeceT puck AedosTa B OTHOUIEHUH aKTUBOB, BXOJSALIMX B cOCTaB (hOH/A.

C uenplo mojAepkKaHMS ~ COOTHOLIEHHMS] PHUCK/AOXOJHOCTh B  COOTBETCTBUU C
WHBECTUIMOHHON Jekiapauueld @PoHIa yNpaBisOIIas KOMIIAHHSA BBICTPOMJIA CHUCTEMY
ynpasieHus noptdeneM GoHIa U pUCK-MEHEKMEHTA.

Puck KoHTpareHTa — TPEThEro JIMIA MPOSBISIETCS B PUCKE HEUCIIOIHEHUs 00s3aTeNbCTB
nepes ympaBlsollell KOMIIaHWEH CO CTOPOHBbI KOHTPAreHTOB. YNPAaBISIOLIAs KOMIIaHUS HeE
MOYKET rapaHTHpOBATh Ojarue HaMepeHUs U CIOCOOHOCTh B OyAyIIEM BBIITOIHATH NPUHSTHIE HA
ce0st 00s13aTENIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB, PACUETHBIX OPraHU3aALINMT,
JIeTI03UTapUEB, KIMPUHIOBBIX CHCTEM, PACUETHBIX OaHKOB, IIATEKHBIX areHTOB, OUPIK U IMPOUUX
TPETbUX JIMIl, YTO MOKET MPHUBECTH K MOTEPSIM KIMEHTa, HECMOTPs Ha MpeAlpUHUMAaEMble
yHpaBIAoNneil KOMIaHUEH YCHIIHS 1O JOOPOCOBECTHOMY BBIOODPY BBILIETIEPEUUCIECHHBIX JIMII.

(6) NuBecTupoBaHue B MPOU3BOHBIE (PMHAHCOBBIE HHCTPYMEHTHI ((brouepchl, hopBapbl,
OILIMOHBI, CBOMBI M JIp.), KaK MpPaBUJIO, CBSI3aHO C OOJBIIMM YPOBHEM PHUCKA U MOXET OBITh
COTIPSIKEHO CO 3HAUUTEJbHBIMU YOBITKAMH.



Tak, npu MOKynKe ONUMOHHOTO KOHTpakTa HOTEpH, B OOIIEM cilyyae, HE IPEBBICAT
BEJIMYMHY YIUIAYEHHBIX IPEMHUH, BO3HATPAXKIEHUS U PACXOJI0B, CBS3aHHBIX C UX COBEpIIEHNEM. B
TO BpeMs KakK MpOoJaka OMLMOHHBIX KOHTPAKTOB M 3aK/IIOUCHHE (PbIOUEPCHBIX, (OPBApAHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB) MPU OTHOCHUTEIBHO HEOOJBIINX HEOIArONpPUATHBIX KOJeOaHMUIX
LICH Ha PbIHKE MOT'YT IIPUBECTH K 3HAYUTEIbHBIM YOBITKAM, a B CIIy4ae MPOAAXKH (PbIOYEPCHBIX U
¢dopBapaHBIX KOHTPAKTOB M TMPOJAKU OIIMOHOB HA IMOKYIKY (ONIIMOHOB «KOMI») — K
HEOI'PaHUYEHHBIM YOBITKaM.

[TomMuMO 0011ETO PHIHOYHOTO PHCKA ITPH COBEPIICHUH OIEPAIIU HA PHIHKE IIEHHBIX Oymar,
B CJIy4ae COBEpIIECHUS Olepauuii ¢ MPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMU BO3MOKEH
pPHCK HEOJArompusTHOrO HM3MEHEHHUS LEeHbl KaKk ()MHAHCOBBIX HMHCTPYMEHTOB, SIBIISIOIIUXCS
0a3MCHBIM AKTMBOM IPOM3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHUCK B OTHOLICHUU
aKTUBOB, KOTOPBIE CITy’KaT obecrieuenueM. B cioyyae HeOnaronpusTHOro M3MEHEHUs LeHbI (OHT
MOXET B CPaBHMUTEIBHO KOPOTKHMH CPOK HOTEPATh CPEICTBA, SIBJSIOIMECS OOeCleYeHUeM I10
POM3BOTHOMY (PMHAHCOBOMY HHCTPYMEHTY.

(B) MHBecTupoBaHMIO B HMHOCTpAaHHBIE LIEHHble OyMaru M HpPOM3BOJHBIE (DHHAHCOBBIE
UHCTPYMEHTHI, 0a30BbIE aKTHBBI, KOTOPHIX HMEIOT WHOCTPAHHOE MPOMCXOXIACHHUE, MPHUCYIIN
OIKCaHHbIE BBIIIE PUCKU CO CIEAYIOIIUMU OCOOEHHOCTSIMH.

WuocTtpanHbie (PMHAHCOBBIE MHCTPYMEHTHI M aKTUBBI MOTYT OBITH IPUOOPETEHBI 32 PyOeKOM
WIN Ha POCCUICKOM, B TOM YHCJI€ OPIaHU30BAaHHOM PBIHKE.

[IpuMeHUTENPHO K TaKUM HHCTPYMEHTaM CTPAaTeTMYECKUM PHUCK, CUCTEMHBIM pUCK U
IIPaBOBOW PHCK, CBOMCTBEHHBIE POCCHUMCKUM PBIHKAM, JOMOJHSIOTCS aHAIOTUYHBIMU PUCKaMH,
CBOWCTBEHHBIMH CTPaHaM, T'JI¢ BBITYIICHBI H/HIN 00PaIIaloOTCs STH aKTHUBEI.

Bo3MoskHOCTH Ccy1eOHOI 3alUThI IPaB HA MHOCTPAHHBIE AKTUBBI MOTYT OBITh CYIIIECTBEHHO
OTpaHUYEHBI HEOOXOIUMOCTBIO OOpaleHns B 3apyOeKHbIe Cy/A€OHBIE U MPABOOXPAHUTEILHBIC
OpIaHBbl.

(r) MuBecTHpOBaHUIO B HEBM)KUMOE HMYIIIECTBO M UMYIIIECTBCHHBIC IIPaBa Ha HEIBUKUMOE
UMYIIECTBO MPHUCYILN ONMCAHHBIE BBIIIE PUCKHU CO CIEAYIOIIUMHU OCOOCHHOCTSMHU.

B cBs3M ¢ MarepuanbHBIM XapaKTepoM OOBEKTOB HEIABMKMMOTO HMMYIIECTBA IPOLECC
9KCIUTyaTallud COMPOBOXKIAETCS PUCKAMU HECOOTBETCTBYIOLIETO XO3SHCTBEHHOI'O YIPABICHUS
00BEKTOM HEJIBUKUMOCTHU U, KaK CJIEJICTBUE, CHUKEHUS €0 SKCIUTyaTallUOHHBIX XapaKTEPUCTHUK.
['panocTpouTenbHble, IPOSKTHBIE M TEXHOJIOIMYECKHE PUCKH CBSA3aHBI C HEMIPABUIBLHBIM BEIOOPOM
MecTa pealu3alul IPOEKTa, €ro HECOOTBETCTBUEM OKpY’KAIOLIeH 3acTpoiike, OIMOKaMH B
KOHCTPYKTHUBHBIX pEIIEHUSIX, HEBEPHBIM BHIOOPOM MaTEpUANIOB U Jp.

B pesynbrare gusmueckoro crapeHusi U BIMSHHS BHEIIHUX HEOJAronpHsITHBIX (aKTOpOB
(mpupoIHBIX O€ACTBUM, TEXHOT€HHBIX YPE3BBIYAWHBIX CUTyallMid, B TOM YHUCIIE€ MOXKApOB U Jp.)
MPOUCXOJUT YMEHbBIIEHNE PA0OTOCIIOCOOHOCTH 0OBEKTOB HEJBUKMMOIO UMYIIIECTBA.

AHaNOrn4Ho, 0OBEKTHl JABMKMMOTO HMMYIIECTBA, B TOM 4YHCJIE TPAHCHOPTHHIE CPE/ICTBA,
MOTYT IOABEPraThCs IOpUe, YrOHY U NHOMY HETaTUBHOMY BHEILIHEMY BO3JIEHCTBUIO.

WHBeCTUPOBAaHUIO B 3€MENbHBIE YUYAaCTKH TAK)K€ XAapAaKTEPHbl PUCKU HEHAIJIEKAIIETO
UCIIOJIb30BAaHUsl y4yacTKa OTHOCUTEJIBHO €ro KaTeropuM, uYTO KacaeTcsi CUTyalluH, KOrja
3€MEJIbHBIE YYAaCTKH HCIOJB3YIOTCS HE B COOTBETCTBUU C YCTAaHOBJIEHHBIM JJII HUX LEJIEBBIM
HazHaueHHeM. OJHUM U3 BO3MOJXKHBIX CIEJICTBUM JaHHOIO pHCKA SIBISETCS CHUXKEHHE
KAaueCTBEHHBIX CBOMCTB Y4YacCTKOB OTJENIBHBIX KaTeropuil. Kpome Toro, mpaBa Ha 3€MEJIbHBIE
Y4aCTKU MOTYT OBbITh NMpEKpalleHbl UM OIPaHUYEHbI (U3bSITHE, PEKBU3ULINSA) B COOTBETCTBHH C
3€MEJIbHBIM 3aKOHOJATEILCTBOM.

(m) CBenenust 00 00BEKTaX MHTEIICKTYaIbHOW COOCTBEHHOCTH MMEIOT SKCKIFO3MBHBIA U
cnenu(UyYeckux XapaxkTep, MO3TOMY IpH HHBECTHPOBAHUU B OOBEKTHl HHTEIUIEKTYaJlbHOMN
COOCTBEHHOCTH JIOMOJHUTENIbHO BO3HUKAIOT WH(POPMAIMOHHBIE PHUCKH, KOTOPBIE CBSI3aHBI C
XpaHeHHeM HH(opManun 00 00BEKTaX HMHTEIJIEKTYaJIbHOM COOCTBEHHOCTM HAa OYMaKHBIX H
AIIEKTPOHHBIX HOCUTENAX (TOBPEXKACHHUE, UCKAXKEHHUE, XUIIIEHNE, OJJOKMPOBAaHUE JIOCTYIIA).



OtnenbHbIE BUIBI HEMATEPUAIBHBIX AKTUBOB TAaK)K€ MOTYT MOABEPraThbCs MOPATBHOMY
MU3HOCY, TO €CTh CHWKEHHMIO PEAJBbHONM CTOMMOCTH M3-3a HAy4YHO-TEXHHYECKOIrO Iporpecca,
BBI3BIBAOIIIETO TOSIBJICHUE Ha phIHKE 0oJiee 3D PEKTUBHBIX aHATIOTOB.

[ToTepss SKOHOMUYECKHX BBITOJ OT OOJAAaHWs TATCHTAMHU, JUIECH3USAMHU, MpaBaMU Ha
M300peTeHNE MOXKET OBITh BhI3BaHa TAK)KE HEIPABOMEPHBIMH IIEJICHANIPABICHHBIMH JICUCTBUSMU
TPETbUX JIUILI.

(e) Puck petizepckoro 3axBata CBs3aH C HEIPAaBOMEPHBIM HEIPYKECTBEHHBIM IOTIOICHHEM
KOMITAHUHM TPOTUB BOJIM €ro COOCTBEHHHKOB (MMEIOIIMX IMPEUMYIIECTBEHHOE IMOJIOKEHUE B
JAHHOW KOMIIAaHWHW) W/WIM €ro PYKOBOJMTENS W BO3HHMKAET NMPHU WHBECTMPOBAHUM B JIOJU B
YCTaBHBIX KalMTajgaxX OOIIECTB C OTPAHMYEHHOW OTBETCTBEHHOCTHIO W (WMJIM) TpaBa y4acTHs B
YCTaBHBIX KallUTAJIaX MHOCTPAHHBIX KOMMEPYECKUX OpraHu3alui.

OOmiensBecTHa TpsiMasi 3aBUCUMOCTb BEIUYHMHBI OXUJAAEMON TPUOBLIM OT YpPOBHS
MpUHUMAEeMOro pucka. ONTHMalbHOE COOTHOILIECHHWE YPOBHEH PHCKAa M OXKHJIaeMOW MPUOBLIN
pPasIMYHO M 3aBUCHT OT LEJIOr0 psAga OOBEKTUBHBIX M CYOBEKTUBHBIX (akTopoB. Ilpu
IJIAHUPOBAHUU U TIPOBEJICHUM OINEpalliii ¢ THBECTUIIMOHHBIMU MAassMU UHBECTOP BCErIa JOJIKEH
IIOMHHUTh, YTO HA NPAKTHKE BO3MOXHOCTH MOJIOXKUTEIBHOTO M OTPULATEIBHOIO OTKJIOHEHUS
peallbHOTO pe3ylibTaTa OT 3alUIAaHUPOBAHHOTO (WM OKUIAEMOIr0) 4YacTO CYIIECTBYIOT
OJIHOBPEMEHHO U PEATM3YIOTCS B 3aBHCHUMOCTH OT LEJOr0 psifia KOHKPETHBIX OOCTOSITENbCTB,
CTENeHb y4eTa KOTOPBIX, COOCTBEHHO, M OIPEIENsIeT Pe3yIbTaTUBHOCTD OIepaliuii HHBECTOPA.

Pe3ynbpTarhl 1eATeNbHOCTH Y IPABISAIONICH KOMIAHUH B IMPOLIJIOM HE SIBJISIFOTCSA TApaHTHEN
noxon10B @onja B OyayIiieM, U pelieHrne 0 IpuoOpeTeHNH HHBECTUIIMOHHBIX AaeB MPUHUMAETCS
MHBECTOPOM CaMOCTOATENIBHO NOCie 03HaKoMJIeHus ¢ [IpaBuinaMu JOBEPUTEIBHOTO yIIPABICHUS
dougom.



