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JEKNAPALIMM O PUCKAX, CBA3AHHBIX C MUHBECTUPOBAHUEM UMYLLIECTBA, COCTAB/AIOLLEFO
MAEBOW MHBECTULIMOHHBI ®OHZ, B PA3/IMYHBIE BUAbI AKTUBOB, NPEAYCMOTPEHHbIE
WHBECTULIMOHHOM AEKNAPALMENA NAEBOrO MHBECTULIMOHHOTO ®OHAA

HacTosiliee onucaHMe PUCKOB He packpbiBaeT MHPopmaumm obo Bcex puckax BcieacTBMe pasHoobpasusa
CUTYaUMi, BO3HUKAKOWMUX NPU MHBECTMpOBaHUKU. MNepes npuobpeTeHMem naeB NaeBOro MHBECTULMOHHOTO
doHAa HeobXoAMMO 03HAKOMMUTbCA C MHBECTUUMOHHOW AeKnapauuen, cogepalwenca B npasBuaax
[00BEPUTENbHOrO YNpaBAeHNA NaeBoro MHBECTULMOHHOro doHaa.

MoHATME pPUCKa CBA3AHO C BO3MOXHOCTbIO MOOMKUTENBHOTO UKW OTPULLATENIbHOTO OTK/JIOHEHMA pe3yabTaTa
OEeATENIbHOCTU OT OMWAAEeMbIX WAW MIaHOBbIX 3HAYEHWUN, T.e. PUCK XapaKTepusyeT HeomnpeaeseHHOCTb
NnoJsiydeHMA 0XKnaaemoro ¢pUHaHCOBOro pesyabTaTta No UTOram MHBECTULMOHHOM AeATeIbHOCTH.

[na ueneit HacToAwWero onMCaHWA NoA4 PUCKOM MPWU OCYLLECTBJAEHWU Onepaunii No WMHBECTUPOBAHWUIO
NMOHUMAETCA BO3MOMKHOCTb HacTynneHua cobbiTuA, BNEKyLLero 3a cobol notepu ana mHeectopa. MHBecTop
HeunsberKHO CTa/IKMBAETCS C HEOOXOANMMOCTbIO YYMTbIBATL PaKTOPbl PUCKA CAMOro pPas/INYHOro CBOMCTBA.

OnNTUMaNbHOE COOTHOLLIEHWE YPOBHEW PUCKA U OXKMUAAEMOM NPUOLIIM PA3AUYHO M 3aBUCUT OT LLeIOro psaaa
06BEKTUBHBIX U CYOBEKTUBHbIX PaKTOPOB. [pM NNaHUPOBAHUM U NPOBELEHMUN ONEPALUNI C MHBECTULLMOHHBIMMU
nasimMmu NaeeBoro MHBeCTUUMOHHOro GOoHAA MHBECTOP BCerga AOIKEH NOMHUTb, YTO HA NPAKTUKE BO3MOXKHOCTU
MOMIOXKUTENIbHOTO W OTPULATENBHOTO OTK/NIOHEHWA pPeanbHOro pesynbTata OT 3anaaHMPOBAHHOMO (Man
OXMJAEMOr0) YacTo CYLLECTBYIOT OAHOBPEMEHHO U PEANN3YIOTCA B 3aBUCUMMOCTM OT LLeSIOr0 pAAa KOHKPETHbIX
06CTOATENBCTB, CTEMEHb YYeTa KOTOPbIX, COBCTBEHHO, U onpeaensaeT pe3ybTaTMBHOCTbL ONepauunin MHBecTopa.

MHBecTMpoBaHWe B aKTUBbI, YKa3aHHble B MHBECTULMOHHON AeKnapalumm naesoro MHBECTULMOHHOrO ¢oHAa,
CBA3AHO C BbICOKOW CTEMEHbID PWUCKOB, WM He noapasymeBaeT rapaHTUiA, Kak Mo BO3BPaTy OCHOBHOWM
MHBECTMPOBAHHOMN CYMMbI, TaK M MO MOAYYEHMIO KaKMX-1MBO A0X0A0B.

CTtoMmocTb 06bEKTOB MHBECTUPOBAHWA, COCTAaBNAOWNX naesom MHBECTMLI,MOHHbIlZ d)OH,D,, 1, COOTBETCTBEHHO,
pacyeTHaAa CTOMMOCTb WHBECTUUMOHHOIo naAa, MOryT YyBe/INMYMBATbCA WU YMEHbLWATbCA, pPe3yabTaTbl
MHBECTUPOBAHUA ynpaBnmou.l,eﬁ KOMMNaHWUK1 B Npow/ioM He onpeaenatoT 4oXo4dbl B 6yp,y|.|.|,eM, rocygapcCrtBo He
rapaHTUpyeT 40OXO4HOCTb VIHBECTMLI,MVI B nNaeBble MHBECTULLMOHHDbIE d)OHAbI.

UHdopmauma o puUcKax, CBA3aAHHbIX C MHBECTUPOBAaHMEM B aKTUBbI, NpeAyCMOTPEHHble
MHBECTULMOHHOI AeKnapauueil naeBoro MUHBECTULUMOHHOrO ¢poHAa.

PUCKM MHBECTMPOBAHMA B aKTMBbI, YKa3aHHble B MHBECTULMOHHOW AeKnapaumumn naesoro MHBECTULMOHHOTO
doHAa, BK/IKOYAIOT, HO HE OrpaHUYNBAIOTCA CAEAYIOLLMMU PUCKaMU:

Hed)MHaHCOBbIe PUCKH, K KOTOPbIM B TOM YNCNe MOTYT 6bITb OTHECEHbI cnepyrouime pucku:

Cmpameauyeckuli puck cBA3aH C COLWANbHO-NMONUTUYECKUMM W IKOHOMUYECKMMM YC/IOBUAMM PA3BUTUSA
Poccuiickoit deaepauumn MAM CTpaH, rae BbiNyLieHbl MAM 06pallaloTca COOTBETCTBYHOWME UEHHble Bymaru,
NHble GUHAHCOBbLIE MHCTPYMEHTbI M aKTUBbI. [LlaHHbI PUCK He CBA3aH C 0CO6EHHOCTAMM TOTO UM MHOFO 06beKTa
MHBECTMPOBAHMA. Ha 3TOT PUCK OKasblBaeT BAMAHME M3MEHEHWME NONUTUYECKON CUTyaLuMu, BO3MOMKHOCTb
HacTynaeHna HebnaronpUATHLIX (C TOYKN 3PEHMA CYLLLECTBEHHbIX YCN0BUN BU3HECA) MU3MEHEHUI B POCCUIMCKOM
3aKOHOAATeIbCTBE MM 3aKOHOAATEIbCTBE APYIUX CTPaH, AeBa/ibBaLMsA HALMOHAbHOM BalOTbl, KPM3UC PbIHKA
rocyAapCTBEHHbIX A0/TOBbIX 0653aTeNbCTB, 6AHKOBCKMIA KPU3NC, BaNlOTHBIN KpU3UC, NpeacTaBasaowme coboi
NpsMoOe MAN OMNoCPesoBaHHOE CNeACTBME PUCKOB MOAUTUYECKOTro, 3KOHOMMYECKOTO M 3aKOHOAATe/IbHOro
XapaKTepa.

Ha ypoBeHb CTpaTerMyeckoro pmMcKka MOryT OKasblBaTb BAMSAHME M MHOTME ApyrMe ¢aKkTopbl, B TOM Yucie
BEPOATHOCTb BBEAEHWA PErMoHajIbHbIX 3KOHOMMYECKMX CaHKUMA WAM OrpaHUYeHU Ha WMHBECTMUMK B
OTAe/IbHble OTPAC/IM 3KOHOMMKWU. K CTpaTerMyeckMm pUCKam TaKKe OTHOCUTCA BO3MOMKHOE HacTynjaeHue
06CTOATENbCTB  HENPEOZO/NMMOM  CWUAbl  (TaK HaA3blBaeMbliA PUCK BO3HUMKHOBEHMA  POPC-MaXKOPHbIX
06CTOATENbCTB), FNaBHbIM 06pPa3OM, CTUXMIUHOTO M FeOMOMTUYECKOrO XapakTepa (Hanpumep, NpUPOAHbIe
KaTaKNM3Mbl UM BOEHHble gelicTBuA). CTpaTerMiyecknin pUck He MoXKeT 6biTb 06 bEKTOM Pa3yMHOIo BO34eiCTBMSA



nynpasaeHUA Co CTOPOHDI ynpaBnmou.l,eVl KOMMNaHWUU, HE NOONEXUT AVIBepCMCbMKaLI,MM N HE NMOHUXKaeM.

CucmemHbiii puckK cBA3aH ¢ HapylweHnem GUHAHCOBOM CTabMUIbBHOCTU M BO3HMKLIEN HECNOCOOHOCTM 60/bLLIOTO
yncna ¢GUHAHCOBBIX MHCTUTYTOB BbINOMHATL CBOUM GYHKUMM U 0bA3aTenbcTBa. K CUCTEMHbIM pUCKam, B
YaCTHOCTU, OTHOCUTCA PUCK 6aHKOBCKOM U NaTeXKHOM CUCTEMBI.

B cuny 6onblwioi cTeneHn B3aMMoLenCcTBUA U B3aMMO3aBUCMMOCTU PUHAHCOBbLIX MHCTUTYTOB MeXAy cobol
OUEHKa CUCTEMHOIO PUCKa CNOXKHA, HO ero peanmnsaums MOXKeT MOB/NATb Ha BCEX YYACTHMKOB (GUHAHCOBOIO
pbIHKa. YNpaBastowan KoMnaHua He UMeeT BO3MOXKHOCTEN BO34ENCTBMUA HA CUCTEMHBbIN PUCK.

OnepayuoHHbIil PUCK, CBA3aHHbIV C HApYyLWEeHUAMM BU3HEC-NPOLLECCOB, HEMPaBU/IbHbIM GYHKLMOHUPOBAHUEM
TEXHUYECKMX CPeacTB W MpPOorpaMmHoro obecrneyeHus, HEMpPaBWUIbHbIMU AeUCTBUAMM (be3gencTeuem) uam
HeZL06POCOBECTHOCTLIO NEPCOHANA YNPABAAIOWEN KOMMAHUW, €€ KOHTPAreHTOB U NapTHEPOB, NMPUBEKAEMbIX
K ynpaeneHuio aktusamm PoHaa, a TakKe BCAeACTBME BHELWHMX GaKTOPOB, B TOM 4YMCAEe, NPOTUBOMPABHbLIX
OENCTBUIN TPeTbUX NINLL.

K onepauyoHHOMY PUCKY OTHOCATCA BO3MOMHble YObITKM, ABUBLUMECA Pe3y/bTaTOM HapyLeHWit paboTbl Maun
HEeKa4yecTBEHHOro MAM HeaobPOCOBECTHOrO WMCMONHEHUA CBOWMX 00A3aTeNbCTB OPraHM3aTopamu TOProBAM,
KAMPUHIOBbIMM  OPraHM3auMsmu,  ApYrMmMuM  UHOPACTPYKTYPHbBIMW  OpraHM3aumam  uManM  HGaHKamu,
OCYLLECTBAAOLWMMMU pacyeThbl.

C uenbo MMHUMM3ALUMK onepaunoHHOro pucka ynpasaAaowana KOMnaHuA C ,EI,OJ'I)KHOIZ npeaycMmoTpuTenbHOCTbIO
OTHOCUTCA K nop,6opy COTPYAHUKOB, ONTUMMU3aL NN 6VI3HEC-I'IpOLI,ECCOB n Bbl60py KOHTpPaAreHTos.

Mpasoesoli puckK, cBA3aHHbIN C HEMPEACKA3yeMOCTbIO U3MEHEHMUI AeNCTBYIOLLLErO 3aKOHO4ATE/1bCTBA, a TAKXKE C
HecoBepLUIEHCTBOM 3aKOHOB M MHbIX HOPMAaTUBHbIX aKTOB, CTaHAAPTOB CaMOpPEryIMpyemMbiX OpraHM3aLmii, B TOm
ynucsie, PeryanpylolmMx YCA0BMA BbiMyCKa W/uanM o6palleHUs aKkTUMBOB, YKasaHHbIX B MHBECTULMOHHOW
AeKnapauunun. CosepLueHme COeNnoK Ha pPblHKaxX B Pa3/IMYHbIX HOPUCAUKLUAX CBA3AHO C AOMNOJHUTE/IbHbIMU
PUCKamu.

Heo6xop,wv\o TaKXe MNPUHMMaTb BO BHUMMaHWE PUCKU, CBA3aHHble CO C/NOXHOCTbKO Ha/0rosoro
3aKOHOO4aTeNnbCTBa U NPOTUBOPEUYUBOCTbKO €ro TOJIKOBAHMA U NPUMEHEHUNA B cd)epe MHBeCTMLLMOHHOVI
OEeATENbHOCTU, a TaKXe PUCKU U3IMEHEHUA HaNorosoro 3aKOHOAATE/IbCTBA, KOTOPble MOrytT npuBectn K
HEratTuBHoOMy BIMAHUIO Ha WUTOTrOBbIN VIHBECTMLI,MOHHbIl;I pe3ynbTaT.

Mpy 3TOM KpaliHe 3aTPyAHMTENIbHO NPOrHO3MPOBATL CTEMEHb BAUAHUA TaKUX U3MEHEHWI Ha AeATeNbHOCTb Mo
ynpasaeHunio ®oHA0M MAn GUHAHCOBLIN pe3yabTaT MHBeCTopa.

C uenbio MMHMMM3ALMM NPABOBOrO PUCKA YMNPaBAAIOLLAA KOMMAHUA CO BCEM TWATENbHOCTbIO OTHOCUTCA K
M3YYEeHUNIO M3MEHEHMI1 B HOPMaTUBHOW 6a3e. TaKKe ynpasBastolwan KoMnaHuaA B NOJIHON Mepe UCMONb3yeT Bce
NeranbHble MexaHU3Mbl B3aMMOAENCTBUA C OpraHamMu rocyAapcTBEHHOM BnacTu, ¢ baHkom Poccun ¢ uenbto
BAVUAHWA HA NPUHATUE PELIeHMUI NO U3SMEHEHMSAM B 3aKOHOAATe/IbCTBE B NO/1b3Y MHBECTOPOB.

PezaynamopHblili puck MOXeT NpPoABAATbCA B dopme MPUMEHEHMA K YNPaBAAKOLWEN KOMMNAHUM CAHKLMUA
PerynpyroLLmMx opraHoB Mo MPUYMHE HECOOTBETCTBMA 3aKOHaM, OOLLENPUHATbIM MpaBuiam M CTaHAapTam
npodeccnoHanbHoOM aeAaTenbHOCTU. CneacTBUEM peanmnsaLmm peryiaTopHoOro pMcka MoryT cTaTb pUHaAHCOBbIE
AWM penyTauMoHHble MOTEPU YMNpPaBAAIOWEA KOMNAHWUM, 3anpeT Ha NpoBeAeHWe OTAE/IbHbIX Onepauunit no
yrnpaB/ieHMIO NaeBbIM UHBECTULMOHHbBIM GOHAOM MAN AaHHYNMPOBAHME JINLEH3UMN YNPABAAIOLLEN KOMMAHWMW.

C uenblo UcKaYeHuA PErynaAToOpHOro pncCKa ynpasaAaowaa KOMNaHMA BbICTPOUIA CUCTEMY KOPNOPATUBHOTIO
ynpasaeHnAa U BHYTPEHHETNO0 KOHTPO1A U ONePaTUBHO NPUHMMAET Mepbl NO NpuUBeaeHUIO cBoeM AeATENbHOCTU
B NO/ZIHOE COOTBETCTBUE C AEIZCTBVDUAMMM HOPMaTUBHbIMU aKTaMM.

®duHaHcoBblE PUCKH, K KOTOPbIM B TOM YNC/Ne MOTYT 6bITb OTHECEHbI cnepgyouwime pucku:

PoiHOYHbIlU/YyeHo80l PUCK, CBA3AHHbLIN C KONEBaHMAMM LEH aKTUMBOB, YKa3aHHbIX B MHBECTULMOHHOM
AeKnapauMM MnaeBoro WUHBECTULMOHHOro ¢oHAa, KypcoB BalOT, MPOLLEHTHbIX CTaBOK M Np. BCAeAcCTBUE
M3MEHEHUA KOHBIOHKTYPbl PbIHKOB, B TOM YWUC/AE CHUMEHUA NNKBUAHOCTU. DT daKTopbl camu no cebe
Haxo4AaTcA MoA BAUAHMEM TaKUX OBCTOATENbCTB, KaK HebnaronpuaTHas COLMANbHO-3KOHOMMYECKas WAu
NoNIUTUYECKAsA CUTyaLus, U3MEHEeHUEe PerynsaTopHoOM cpeabl, AeBanbBaLMsa WAM CyLecTBeHHble KonebaHua
KypcoB obmeHa BantoTbl, CTUXMIHbIE 6eacTeus.

BanomHsbili pUCK XapaKTepusyeTcs BO3MOMKHbIM HebnaronpuaTHbIM U3MEeHeHWEM Kypca pybas Mau MHOM
Ba/lOTbl, B KOTOPO HOMMHUPOBAH GUHAHCOBbI MHCTPYMEHT, MO OTHOLLEHMIO K KYpCy py6As UAN MHOW BaNtOTbl,
B KOTOPOW PacCcyMTbIBAETCA MHBECTULMOHHDIN pe3ynbTaT MHBeCTopa. MpM 3TOM HEraTMBHO MOXKET M3MEHUTLCA
KaK CTOMMOCTb aKTMBOB B pe3y/ibTaTe UHPAALMOHHOIO BO3AENCTBUA U CHUMKEHUWN peasibHOM MoKynaTesbHOM
CNOCOBHOCTM aKTMBOB, Tak U pasmep 0653aTenbCTB N0 GUHAHCOBLIM MHCTPYMEHTAM, UCMONHAEMbIM 33 CYeT
aKTMBOB NaeBOro MHBECTULMOHHOIO GpoHAA.

I'IpoueHmeu‘i PUCK 3aKNHOYaEeTCA B NOTEPAX, KOTOpPbIE naesom MHBeCTMLI,MOHHbIﬁ q)OH,D, MOXEeT NOHEeCTU B



pesynbTate HebnaronpuATHOrO M3MEHEHWs NPOLEHTHON CTaBKW, B/UAIOWEN Ha KypCcoBYH CTOMMOCTb
obauraymii ¢ GUKCMPOBAHHBIM A0XOA0M. MPOLEHTHbIA PUCK TaK)Ke BO3HMKAET B C/lyyae, €C/iM HacTyneHue
CPOKa MCNoHeHUs 06A3aTeNIbCTB 33 CYET aKTUBOB, Pa3MeLLEeHHbIX B UHCTPYMEHTbI C GUKCUPOBAHHbLIM 40XO40M,
He COBMaZaeT CO CPOKOM MOIy4eHUs MPOLLEHTHOrO A0X04a OT TAaKUX aKTUBOB.

Puck nuKeuOHocmu peanusyeTcs MNpU COKPALEHWUU WAM OTCYTCTBUM BO3MOMKHOCTM npuobpectn uam
peann3oBaTb QUHAHCOBblE WHCTPYMEHTbl B HeobxoguMmom obbeme M no Heobxoaumoit ueHe. [pwu
onpeaeneHHblX PbIHOYHbBIX YCAOBUAX, €CNM JMKBUAHOCTb PbIHKA HeaAeKBaTHa, MOEeT OTCYTCTBOBATb
BO3MOXHOCTb ONpeaeinTb CTOMMOCTb MW YCTaHOBUTL CNPaBeAIMBYIO LeHY GMHAHCOBOMO aKTMBa, COBEPLLUTD
CAenKy Nno BbIroAHOM LieHe. Ha pbiHKe MOTyT MPUCYTCTBOBATb TO/IbKO MHAMKATMBHbIE KOTUPOBKMK, YTO MOXKET
NPUBECTU K TOMY, YTO aKTUB Hesb3A ByaeT peannsoBaTb U, TaKMM 06pa3om, MHCTPYMEHT ByaeT HaxoanuTbCs B
nopTdene naesBoro MHBECTULMOHHOTO GOHAA A0 KOHLA CPOKa NoraweHusa 6e3 BO3MOXKHOCTM peannsaunm.

Pa3Hble BUAbI PUCKOB MOTYT BbITb B3aMMOCBA3aHbl MeXay coboi, peannsaumsa og4HOTO PUCKA MOXKET U3MEHATb
YPOBEHb MU NPUBOAUTL K peanmsaLmm Apyrux PUCKOB.

NMoMMMO PUHAHCOBbLIX W HebMHAHCOBbIX PUCKOB MHBECTMPOBAHME B aKTMBbl, NpPeayCMOTPEHHbIe
WHBECTULUMOHHOM Aeknapaumen PoHAa, MOXKET BKAKOYATb Caeaytolimne pUcKu:

KpedumHeliii puck, CBA3aHHbLIN C HEUCNOJHEHMEM [OMKHUKOM CBOMX (PUHAHCOBbLIX 06A3aTenbcTBs wman
HebNaronpUATHbIM M3MEHEHMEM MX CTOMMOCTM BCAEACTBUE YXYALIEHUA CNOCOOHOCTU AOMKHUKA UCMOAHATD
Takune obsasaTenbcTBa.

K YUcny KpeanTHbIX PUCKOB, B TOM YUC/1€, OTHOCATCA:

e puck gedonTa no o6ANraLMAM U UHBIM AOATOBLIM LLeHHbIM ByMaram, KOTOPbI 3aKNH0YAETCA B BO3MOMKHOW
HenaaTeXKecnocobHOCTU SMUTEHTA AONTOBbIX LieHHbIX Bymar 1 (uaum) A, npegocTaBmBLIMX obecrneyeHme
No 3TUM LEeHHbIM Bymaram, 4To NPMBEAET K HEBO3MOXKHOCTM WM CHUMKEHWMIO BEPOATHOCTM MOracuTb
AONTOBble LeHHble Bymarn (NPouM3BecTUM KyMOHHble BbINAATbl MO HUM, UCMOAHUTL 06A3aTenbcTBa Mo
BbIKYMY, B TOM YMC/e AOCPOYHOMY, AO/TOBbIX LLEeHHbIX Bymar) B CPOK 1 B NOJHOM 0bbeme.

e lHBecTop HeceT puck aedonTa B OTHOLWIEHUM aKTMBOB, BXOAALIMX B COCTaB MaeBoro MHBECTULMOHHOTO
doHga. C uenblo nogaepaHMsA COOTHOLIEHUA PUCK/AOXOAHOCTb B COOTBETCTBMM C MHBECTULMOHHOM
AeKnapaumein naeBoro WHBECTMUMOHHOrO ¢oHAa YNpaBAAlOWaa KOMMaHWA BbICTPOMAA CUCTEMY
yrnpasfieHua noptdesem Naesoro MHBECTULMOHHOIO GOHAA U PUCK-MEHEAMKMEHTA.

® PWUCK KOHTpareHTa — TPEeTbero /vua MNpPOABAAETCA B PWUCKE HEUCNnosHeHWsa 0653aTeNbCTB nepes,
yMpaBAsioLLet KOMMNaHWEN CO CTOPOHbI KOHTPAreHToB..

YnpasaatoLLan KOMNAHWA He MOXKET rapaHTUpoBaTb baarMe HamepeHUaA U CNOCOHBHOCTL B ByAyLL,EM BbINOHATb
NPUHATbIE HA cebAa 06A3aTeNbCTBA CO CTOPOHbI PbIHOYHbLIX KOHTPAreHToB, HPOKEPOB, PacYETHbIX OPraHM3aLmiA,
AEeN03nTapUEB, KINPUHIOBbLIX CUCTEM, PACYETHbIX BAHKOB, NIATEXKHbIX areHTOB, BUPXK M NPOYMX TPETbUX NNLL,
YTO MOXKET NPUBECTM K NOTEPSAM KANEHTA, HECMOTPA Ha NpeanpuHUMaeMble YNpaBastoWwen KoMnaHuen ycuama
no gobpocoBecTHOMY BbI6OPY BbilLenepeymncieHHbIX 1L,

MNHBECTMPOBAHMIO B HEABUKMMOE MMYLLLECTBO U UMYLLECTBEHHbIE NPaBa Ha HEABUKUMOE MMYLLLECTBO NPUCYLLN
ONUCaHHble BbilLEe PUCKU CO CNeAYHOLLMMMN OCOBEHHOCTAMM.

B cBA3M C maTepuanbHbIM XapaKTepom 06BbEKTOB HEABUXMMOIo umylectsa npouecc 3Kcnayataunun
conpoBoOXaaeTcA pUCKaMM HECOOTBETCTBYHOLLENO X03AMUCTBEHHOIO ynpasaeHuA 0b6BbeKTOM HEeABUXMNMOCTHN W,
KaK CneacrBue, CHUMKEHMA ero SKCMNAYaTauWMOHHbIX XapaKTepucTUK. [pafocTpouTenbHble, MNPOEKTHble U
TeXHO/orm4yeckne puckn cBA3aHbl C HenpaBW/bHbIM Bbl60pOM mMmecCTa peannsaumm npoeKkTa, ero
HECOOTBETCTBNEM OKFJY)KaPOLU,Eﬁ 3aCTpOVIKe, ownbKamu B KOHCTPYKTUBHbIX peLlleHNAX, HEBEPHbIM BbI60pOM
MaTepuranos.

B pe3synbTaTe pU3NYECKOro CTapeHUs U BANAHUA BHELWHUX HebnaronpuaTHbIx pakTopos (NpupoaHbix 6eacTeuid,
TEXHOTeHHbIX Ype3Bbl4alHbIX CUTYaLMIA, B TOM YMC/IE MOXKapPOoB) MPOUCXOAUT YMeHbLIeHNe paboTocnocobHoCTH
06BbEKTOB HEABMMKMMOTO MMYLLECTBA.

MNHBECTUPOBaHUIO B 3eMe/ibHble YYACTKM TaKXKe XapaKTepHbl PUCKM HeHaANeXKalllero UCnoib3oBaHMA yyacTKa
OTHOCUTENIbHO €ro KaTeropuu, 4YTO KacaeTcs CUTyaluW, KOraa 3eMesibHble Y4acTKM MCNONb3YITCA He B
COOTBETCTBUM C YCTAHOBNAEHHbIM A/1A HUX LLeNeBbiM Ha3zHaYyeHnem. OA4HUM U3 BO3MOMKHbIX C1IeACTBUA AaHHOTO
PUCKA ABNSAETCA CHUMKEHMEe KauyeCTBEHHbIX CBOMCTB YY4aCTKOB OTAE/IbHbIX KaTeropuii. Kpome Toro, npaBa Ha
3emMeNibHble Y4aCcTKM MOTYT 6biTb MpeKpalleHbl UAN OorpaHMYeHbl (M3bATUE, PEKBU3ULIMA) B COOTBETCTBUM C
3eMe/IbHbIM 3aKOHO4ATe/IbCTBOM.

Puck peﬁp,epcr(oro 3axBaTa CBA3aH C HEMPABOMEPHbIM HeApyXKeCTBEHHbIM NMOornoweHnem KomnaHn npoTne
BO/IM ero cobCTBEHHUKOB (VIMeI'OLLI,MX npenmyuwiectBeHHoe nosoXeHne B ,D,aHHOﬁ KOMI'IaHMM) VI/MI'IM ero
pyKoBoaAUTENA U BO3HUKAET NPU UHBECTUPOBAHUN B A0JIM B YCTABHbIX KalNuUTanax O6LLI,eCTB C OFpaHMHEHHOVI
OTBETCTBEHHOCTbIO U (MI'IM) NnpaBa y4acCTnA B YCTAaBHbIX KannTaslaX MUHOCTPAHHbIX KOMMeEPYECKUX OpI'aHM3aLI,VIl7I.



MHBECTMpPOBaHME B NPOM3BOAHbIE GUHAHCOBbIE MHCTPYMEHTbI (Pbloyepcsl, popBapabl, ONLMOHbI, CBOMbI U 4p.),
KaK NpaBuo, CBA3aHO C 6ONbLIMM YPOBHEM PUCKA U MOXKET BbITb CONPAMXKEHO CO 3HAUYUTENbHBIMWU YObITKAMMU.
TaK, MpM MOKyMNKe OMNUMOHHOIO KOHTpaKTa notepu, B obLieM C/yyae, He MPEBbICAT BEAMYMHY YMAaYeHHbIX
npemuu, BO3Harpa*KAeHna 1 pacxonos, CBA3aHHbIX C UX coBepLueHneM. B To Bpems Kak Npoaaka onuMOHHbIX
KOHTPaKTOB U 3aKNtoueHue ¢blodepcHbiX, GopBapAHbIX M CBOM AOrOBOPOB (KOHTPAKTOB) MPM OTHOCUTENBLHO
He60oNbWNX HEBNAroNPUATHLIX KONEBAHMAX LLeH Ha PbIHKE MOTYT NPUBECTM K 3HAUYUTENbHLIM Y6bITKam, a B
cnyyae npogaxun ¢blovepcHbiX U GopBapAHbIX KOHTPAKTOB M MPOAAXKM OMNUMOHOB Ha MOKYMKY (OnuuoHoB
«KON1») — K HEOrPaHUUYEHHbIM YBbITKaM.

MomMMO 0b6LLEro PbIHOYHOMO PWCKA MPUM COBEPLUEHMM OMEpauUMM Ha pPbIHKE LeHHbIX Bymar, B ciyyae
coBepLleHnna onepaymii C NPOU3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTAMM BO3MOMKEH PUCK HEBNAronpuUATHOTO
M3MEHEHMA LEeHbl KaK QUHAHCOBbLIX WMHCTPYMEHTOB, ABAAOWMXCA 6a3UCHbIM aKTUBOM MPOW3BOAHbIX
$MHAHCOBbIX MHCTPYMEHTOB, Tak U PUCK B OTHOLIEHMM aKTUBOB, KOTOpPbIE CAy»KaT obecneyeHnem. B cayyae
HebNaronpuATHOrO M3MeHeHUA LeHbl GOHA MOMKET B CPaBHUTE/NIbHO KOPOTKWUI CPOK MOTepsATb CPeacTBa,
asnaowmecs obecrneyeHmem no NPonssogHoOMY GUHAHCOBOMY MHCTPYMEHTY.

MNHBECTUPOBaHUIO B MHOCTPaHHbIE LeHHble Bymarn u nNpounsBofHbie GUHAHCOBbIE MHCTPYMEHTbI, 6a3oBble
aKTMBbI, KOTOPbIX MMEIT MHOCTPaHHOE MPOUCXOXKAEHME, NPUCYLLN ONNCaHHbIE Bbille PUCKWU CO CNeayHoLLMMU
ocobeHHOCTAMM.

NHoCTpaHHble ¢MHAHCOBbIE MHCTPYMEHTbl U aKTUBbl MOTyT ObiTb NpuobpeTeHbl 3a pybexom MAM Ha
POCCUIACKOM, B TOM YMCIe OPraHM30BaHHOM PbIHKE. [IPUMEHUTENbHO K TaKMM UHCTPYMEHTaM CTpaTernyeckuii
PWUCK, CUCTEMHbBI PUCK U NPaBOBOWN PUCK, CBOMCTBEHHbIE POCCUMCKMM PbIHKaM, AOMNOHAOTCA aHaN0rMMUYHbIMK
PUCKaMW, CBOMCTBEHHbIMU CTPaHam, rae BbinyweHbl U/uamn 06paLlaloTca 3TU akTMBbI. BO3MoKHOCTU cyaebHoM
3aLWMTbI NPaB Ha MHOCTPaHHbIe aKTUBbI MOTYT BbITb CYLLECTBEHHO OrpaHnYeHbl He0B6XOANMOCTbIO 06palleHMA
B 3apybexHble cyaebHble U NpaBoOXpPaHUTE IbHbIEe OpraHbl.

PesynbTaTbl geATeNbHOCTU YNpaBaaoweid KOMNaHMM B NPOLIOM He ABAAIOTCA rapaHTMei 40X040B NaeBoro
MHBECTMLMOHHOrO ¢poHAa B byayliem, rocygapCTBO He rapaHTUMpyeT AOXOAHOCTb MHBECTUUWIA B naesble
MHBECTULMOHHbIE GOHABI U peleHne o NPUoBPeTeEHNN UHBECTULIMOHHBLIX MaeB NPUHMMAETCA MHBECTOPOM
CaMOCTOATE/IbHO MOC/Ie 03HAKOM/IEHUSA C NPaBUIaMM LLOBEPUTENBLHOMO YPAB/EHNA NaeBbiM MHBECTULMOHHbIM
$OHOOM M ero MHBECTULMOHHOM AeKnapaLumeit, a TakKe Noc/ie OLEeHKN COOTBETCTBYIOLWMX PUCKOB.



