11.1 Ilpunosicenue

HNudopmanus o puckax, CBA3aHHbIX ¢ HHBECTHPOBAHHEM B AKTHBBI, IPEIyCMOTPEHHbIE
WHBECTUIIHOHHOM JIeKJIapanueil NaeBoro MHBeCTUHLMOHHOTO (poHIa

(1) Pucku nHBecTUpOBaHUS B aKTHBBI, YKa3aHHbIC B MHBECTULIMOHHOM JIEKJIapaliiy 1aeBoro
MHBECTUIIMOHHOTO (POH[IA, BKIIOYAIOT, HO HE OTPAaHUYMBAIOTCS CIACAYIOIIMMH PUCKAMU:

- HedunancoBblie pucky;

- OUHAHCOBBIE PUCKH.

I. HedurancoBbie pUCKH.

K HepuHaHCOBBIM pHCKaM, B TOM YHUCIIE, MOTYT OBbITh OTHECEHBI CIIEIYIOLINE PUCKHU:

CrparernyecKnui PUCK CBSA3aH C COLUUAIBHO-TIOJIMTUYECKUMHU U 3KOHOMUYECKUMH YCIOBUSAMHU
pa3Butus Poccuiickoit depepannu WM CTpaH, Te BBITYIICHBI WX 00pamarTcs
COOTBETCTBYIOIIIKE [IECHHbIE OyMaru, nHble (PMHAHCOBBIE MHCTPYMEHTHI U aKTUBBL. JIaHHBIN pUCK
HE CBS3aH C OCOOCHHOCTSIMU TOT'O MJIM HHOTO 00bEKTa HHBECTUpOBaHus. Ha 3ToT puck
OKa3bIBA€T BIUSIHUE U3MEHEHHE MMOJIUTUYECKON CUTYallul, BO3MOKHOCTh HACTYIICHUS
HEOJIaronpusATHBIX (C TOYKU 3PEHMSI CYIIECTBEHHBIX YCIOBHUI OM3HECa) N3MEHEHH B
POCCHIICKOM 3aKOHOJIaTENbCTBE UM 3aKOHOAATENIbCTBE IPYTUX CTPAH, J€BaIbBALIM
HAIIMOHAJIFHON BAJIIOTHI, KPU3HUC PHIHKA TOCYIaPCTBEHHBIX JIOJITOBBIX 00s3aTEIbCTB, OAHKOBCKUI
KPHU3UC, BATIOTHBINA KPU3UC, MIPEACTABISIONINE CO00I MPSAMOE WM ONOCPETOBAHHOE CIIE/ICTBUE
PHUCKOB IOJUTHYECKOI0, 3KOHOMUYECKOTO U 3aKOHO/IaTeNbHOro Xapakrepa. Ha ypoBeHb
CTPaTEernuecKoro pucka MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Ipyrue (hakTophl, B TOM YHCIIE
BEPOATHOCTH BBEICHUS PETMOHAIbHBIX SKOHOMUYECKUX CAHKIIMNA UM OrpaHUYEHUN Ha
MHBECTULIMY B OTJIEJIbHBIE OTPACIN SKOHOMUKH. K cTparernueckuM puckam TakXe OTHOCUTCS
BO3MO>KHOE HACTYIUIEHHE OOCTOATEIBCTB HENPEOI0JIMMOM CUJIbI, TJIABHBIM 00pa3oM,
CTUXUIHOTO M F€ONOJIUTUYECKOT0 XapakTepa (Harnpumep, BOeHHbIe JeiicTBus). CTpaTernueckuit
PHUCK HE MOXET ObITh 0OBEKTOM Pa3yMHOT'0 BO3/IEUCTBUS U YIIPABJIEHUS CO CTOPOHBI
YIpaBJIAOLIEH KOMIAHUU, HE TIOJUIEKHUT AUBEPCU(DUKALINY U HE TIOHMKAEM.

CucTeMHBII PHCK CBsI3aH C HapylIeHHeM (MHAHCOBOM CTAOMIBHOCTH U BO3HUKILIEH
HECIIOCOOHOCTH OO0JIBIIIOrO YKCIia (PMHAHCOBBIX MHCTUTYTOB BBIMOJIHATH CBOU (DYHKIIMU U
oOsi3atenbeTBa. B cuity 00ibIIoi cTeneHr B3auMoeCTBUS M B3aMMO3aBUCUMOCTH (DHHAHCOBBIX
UHCTUTYTOB MEXy OO0 OIIEHKa CUCTEMHOT'O PUCKA CJIOKHA, HO €r0 PEeaIU3alus MOKET
HOBIUATH HA BCEX YYaCTHUKOB (PUHAHCOBOTO PBhIHKA. Y IPABIIAIOIIAs KOMIIAHUS HE UMEET
BO3MOKHOCTEHN BO3JICHCTBHSI HA CHCTEMHBINA PUCK.

OnepauMoOHHBINA PUCK, CBA3aHHBIN C HAPYIIEHUSIMH OM3HEC-TTPOLIECCOB, HEMPABUIBHBIM
(GYHKIIMOHUPOBAHUEM TEXHUUYECKUX CPEICTB U MPOIPaMMHOT0 00ecrieueH s], HelpaBUIbHBIMU
neiicTBusMU (Oe3aelicTBHEM) MITH HETOOPOCOBECTHOCTBIO MEPCOHAIIA YIIPABISAIONIEH KOMITAHUH,
€€ KOHTPAreHTOB U MapTHEPOB, MPUBJIEKAEMBIX K YIIPaBICHUIO aKTUBAaMH (OH[IA, a TAaK¥Ke
BCJIEJICTBHE BHEIIHUX (DaKTOPOB, B TOM UHMCIIE, IPOTUBONPABHBIX AeHCTBUI TpeThux null. K
OTIEPAlMOHHOMY PUCKY OTHOCSATCSI BO3MOKHBIE YOBITKH, SIBUBILIMECS PE3YyIbTATOM HapylIeHUH
paboThI UM HEKAYECTBEHHOTO MM HEJJOOPOCOBECTHOTO UCIIOIHEHUSI CBOUX 0053aTeIbCTB
OpraHu3aTOpaMH TOPrOBIIU, KIMPUHTOBBIMU OPTaHU3ALMUSIMHU, JPYTUMU HHOPACTPYKTYPHBIMU
OpraHu3alysaM WK OaHKaMH, OCYIIECTBISIOINUMU pacueThl. C 1eIbl0 MUHUMHU3AIUH
OTIEPAI[MOHHOTO PUCKA YIPAaBIIAIONIas KOMIIaHUS C JOKHOM MPEyCMOTPUTEIBHOCTHIO
OTHOCHTCS K MTOA00PY COTPYAHUKOB, ONTUMU3ALUU OU3HEC-TIPOLIECCOB U BHIOOPY KOHTPAreHTOB.



IIpaBoBOil pUCK, CBS3aHHBIN C HEMPEICKA3yEMOCThIO U3MEHEHU JIEMCTBYIOIIETO
3aKOHOJIATENILCTBA, @ TAKXKE C HECOBEPIICHCTBOM 3aKOHOB M MHBIX HOPMAaTHBHBIX aKTOB,
CTaH/IapTOB CaMOPETYJIUPYEMbIX OPTaHU3AlMiA, B TOM YHCIIE, PErYIHPYIOIINX YCIOBHS BBITyCKa
U/ o0palleHusl akTUBOB, YKa3aHHBIX B MHBECTHLIMOHHOM Jeknapannu. CoBepIIeHHE CIEI0K
Ha PbIHKAX B PA3JIMYHBIX IOPUCAUKIIUAX CBA3aHO C JOMOJHUTEIBHBIMU PUCKAMHU.

HCO6XOI[I/IMO TAaKXC IIPUHUMATh BO BHUMAHUEC PHUCKH, CBA3aHHBIC CO CIIOKHOCTHIO HAJIOT'OBOI'O
3aKOHOAATCJIbCTBA U IPOTUBOPCUUBOCTLIO €I'0 TOJIKOBAHUSA U IPUMCHCHHA B cq)epe
HHBeCTHHHOHHOﬁ ACATCIIBHOCTH, a TAKXKE€ PUCKH U3MCHCHHUA HAJIOT'OBOI'O 3aKOHOAATEJILCTBA,
KOTOPBIC MOT'YT ITPUBCCTHU K HCTAaTUBHOMY BJIMAHHWIO HaA HUTOTOBBIM I/IHBGCTI/IHI/IOHHBII;'I pe3yiabTar.

ITpu 3TOM KpaliHe 3aTpyJHUTEIbHO IPOTHO3UPOBATh CTENIEHD BIUSHUS TaKUX U3MEHEHUN Ha
JESTENIbHOCTD 10 YIPABICHUIO POHIOM WM (PUHAHCOBBINA Pe3yabTaT HHBECTOPA.

C HCJIbKO MUHUMU3alluU IIPAaBOBOI'0 pUCKa YIIpaBJIdronias KOMIIaHHA CO BCEH TINATCIBbHOCTBIO
OTHOCHUTCH K U3YUCHHIO H3MEHEHUH B HOpMaTHBHOﬁ 6aze. Taxxke YIpaBJIAOIas KOMIIaHHA B
ITOJTHOM MEPC HUCIIOJIB3YCT BCC JICTAJIbHBIC MCXaHU3MbI BSaHMOIIeﬁCTBPIﬂ C opraHamMu
FOCYHapCTBCHHOﬁ BJIaCTu, C bankom Poccum ¢ OCJIbIO BJIMSHUA HA ITIPUHATHUC peH_IeHI/II‘/‘I 8(0)
N3MCHCHHUAM B 3aKOHOAATCIILCTBC B I10JIb3Y HHBCCTOPOB.

PeryasiTopHbIii pUCK MOXET MPOSIBIATHCS B POpME IPUMEHEHUS K YIIPABIISIIOIIEH KOMIIAHUU
CaHKIMH PEeryIMpyOLX OPraHoB M0 IPUUYNHE HECOOTBETCTBUS 3aKOHAM, OOLLECIPUHATHIM
IpaBWIaM U CTaHJapTaM IpodeccHoHaIbHON AeaTeabHOCTH. CIIeICTBUEM peaTH3aluu
PEryJIsTOPHOTO PUCKA MOT'YT CTaTh (PMHAHCOBBIE WM PENyTallMOHHBIE IOTEPH YIIPABIISIOIIEH
KOMITaHUH, 3aMpeT Ha MPOBEJCHNE OTACIBHBIX ONEpPaUii TI0 YIPABICHUIO (POHIOM HIIH
AQHHYJIMPOBAHUE JIMLEH3UN yIIpaBisaoniel komnanuu. C 1enbro UCKIIFOUEHUS PEryITOPHOTO
PpHCKa YIIpaBisAoas KOMIIaHUS BBICTPOUIIA CUCTEMY KOPIIOPATUBHOTO YIIPABICHUS U
BHYTPEHHETO KOHTPOJIS U ONIEPaTUBHO IPUHUMAET MEPHI 110 IPUBEIECHUIO CBOEH IEATEIBHOCTH B
IIOJIHOE COOTBETCTBUE C ICUCTBYIOIIMMY HOPMAaTUBHBIMH aKTaMHU.

Il. ®uHaHCOBBIE PUCKH.
K ¢unancoBsIM prickam, B TOM YHCIIE, MOTYT ObITh OTHECEHBI CIISAYIONINE PUCKH:

PbIHOYHBIN/IIEHOBOI PUCK, CBSI3aHHBIN ¢ KOJIEOAaHUSIMU LI€H aKTUBOB, YKAa3aHHBIX B
MHBECTUIIMOHHOM JIeKJIapalliy, KypCOB BaJIIOT, IPOLIEHTHBIX CTABOK U Ip. BCIEICTBHE
U3MEHEHHS KOHBIOHKTYPBI PBIHKOB, B TOM YHCJI€ CHYKEHUS IMKBUAHOCTU. DTH (DaKTOPBI CaMH
1o cede HaxoATCs O] BIMSIHUEM TaKUX OOCTOATENbCTB, KaK HEOJAaronpusTHas COLMAIbHO-
HKOHOMHYECKAS WIH MOJIMTUYECKAsl CUTyallMsl, U3MEHEHHE PETYJIATOPHOM Cpenibl, 1eBaIbBalUs
WM CYILIECTBEHHBIE KOJeOaHusl KypcoB 0OMeHa BaItOThl, CTUXUHHbIE O€1CTBHUSL.

Ba/iloTHBII prck XapakTepu3yeTcs BO3MOKHBIM HEOIAaronpHUsITHBIM U3MEHEHUEM Kypca pyOis
WM MHOM BaJltOThI, B KOTOPOl HOMUHUPOBAH (PMHAHCOBBIN MHCTPYMEHT, IO OTHOLIEHHIO K
Kypcy pyOJisi MJIM MHOM BaJItOTHI, B KOTOPOW PACCUNUTHIBAETCS] MHBECTUIIMOHHBIHN pe3ybTatT
nHBecTopa. [Ipyr 3TOM HEraTUBHO MOXKET U3MEHHUTHCS] KAK CTOMMOCTB aKTHBOB B pPE3yJIbTaTe
UHQIIALUOHHOTO BO3ACUCTBUS U CHIPKEHUH PEabHOM MOKYNaTeIbHOW CIOCOOHOCTH aKTHBOB,
TaK U pa3mep 00s3aTeNbCTB 0 (PUHAHCOBBIM HHCTPYMEHTAM, UCIIOJIHAEMBIM 3a CYUET AaKTUBOB

donna.

HpO].[GHTHbeI PHUCK 3aKIIIOYaCTCA B ITOTEPAX, KOTOPBIC (I)OHI[ MOZKET ITOHECTU B PCIYJIbTATC
H€6J’IaI‘0HpH$ITHOFO N3MCHCHUA HpOHeHTHOI\/’I CTaBKH, BIIUSIIONICH Ha KYPCOBYIO CTOMMOCTDH
06J1HF8.I.IHI>1 C (bHKCHpOBaHHBIM J0X0J0M. HpOLICHTHLIfI PHUCK TAKXKC BO3HUKACT B CJIydac, €CIIN



HACTYILICHUEC CPOKa UCIIOJTHCHUA 00513aTENILCTB 3a CUET AKTHUBOB, PasMCIICHHBIX B HUHCTPYMCHTBI
C (I)I/IKCI/IpOBaHHI:IM A0X0O0M, HC COBIMAAACT CO CPOKOM MOJYUCHUA NPOLUCHTHOI'O 10X0JAa OT
TaKHX aKTUBOB.

Puck JMKBUIHOCTH peanu3yeTcs MpU COKPAIIEHUH WIH OTCYTCTBUU BO3MOXKHOCTHU MTPHOOpeCTH
WIN PeaTn30BaTh (MHAHCOBbIE MHCTPYMEHTHI B HEOOXOJUMOM 00beMe U 10 HEOOXOAUMOM IIEHE.
[Ipu onpeneneHHbIX PHIHOYHBIX YCIOBUSAX, €CJIM JUKBUIHOCTD PhIHKA HEAJCKBATHA, MOXKET
OTCYTCTBOBATh BO3MOXHOCTb OIIPEAEIUTh CTOUMOCTD UM YCTAHOBUTH CIIPABEIMBYIO LIEHY
(buHAHCOBOIO aKTHBA, COBEPIIUTH CJEINIKY IO BHITOJAHOMU 1IeHe. Ha pbIHKe MOTYT MPUCYTCTBOBATH
TOJIBKO MHAMKATUBHbIE KOTUPOBKH, YTO MOKET IIPUBECTU K TOMY, YTO aKTUB HEJIb3s OyIeT
peann3oBaTth U, TAKUM 00pa3oM, HHCTPYMEHT OyAeT HaxoauThcs B mopTderne ¢poHIa 10 KOHIa
CpOKa IoramieHus 6e3 BO3MOKHOCTH pealln3alii.

(2) Pa3ubie BUIBI PUCKOB MOT'YT OBITh B3aUMOCBSI3aHBI MEXKIY CO00M, pean3amus OJHOTO PUCKA
MOJKET U3MEHATh YPOBEHb WU MPUBOIUTH K peaIU3aliu IPYTUX PUCKOB.

(3) IlomuMo prHAHCOBBIX U HEPUHAHCOBBIX PUCKOB MHBECTUPOBAHUE B AKTUBBI,
IPEIyCMOTPEHHBIE HHBECTUIIMOHHOM JIeKIapaliei MaeBoro MHBECTULIMOHHOIO ()OH]a MOYKET
BKJII0YATh CJIEAYIOIINE PUCKU:

(a) KpeauTHbIii pUCK, CBSI3aHHBIN C HEHCIIOJTHCHUEM JIOJDKHUKOM CBOMX (DMHAHCOBBIX
0053aTeNbCTB I HEOIArOMPHUATHHIM U3MEHEHUEM X CTOMMOCTH BCIIEACTBUE YXYALICHUS
CIIOCOOHOCTH JIOJPKHUKA UCIIOJHATH TaKHE 00513aTENIbCTBA.

K 4ncny KpeIuTHBIX pUCKOB, B TOM YHUCJIE€, OTHOCSTCS:

Puck nedoJsira no o6nuranysM 1 UHBIM J0JITOBBIM LIEHHBIM Oymaram, KOTOPbIH 3aK/Ii0uaeTcs B
BO3MO>KHOM HEIJIaTEKECIIOCOOHOCTH AIMUTEHTA JOJITOBBIX LIEHHBIX Oymar U (WjIu) JIuil,
IPEOCTaBUBILUX 00ECIeYeHHE IO ITUM LIEHHbIM OyMaram, 4To IpUBEJET K HEBO3MOXHOCTH
WM CHUKEHUIO BEPOSTHOCTU IIOTAaCUTh JI0JITOBBIE IIEHHbIE Oymaru (IpOM3BECTH KYIIOHHBIE
BBIMJIATHI 110 HUM, UCIIOJTHUTH 0053aTENIbCTBA 110 BBIKYIY, B TOM YHCJE JOCPOUHOMY, TOJITOBBIX
LIEHHBIX Oymar) B CpOK U B IOJTHOM o0beMe. MHBecTop HeceT puck e oiiTa B OTHOIIEHNUN
aKTUBOB, BXOJSIUX B cOcTaB (poHAa.

C nenbio nojiepkaHusi COOTHOUIEHHUSI PUCK/JOXOJHOCTh B COOTBETCTBUU C MHBECTULIMOHHOM
Jekaapanuei GoHia yrpasIistoliasi KOMIIAaHUS BBICTPOMIIA CUCTEMY YIIpaBJieHUs opTdenem
(doHIa U PUCK-MEHEDKMEHTA.

Puck KOHTpareHTa - TPETHETo JIMLA MPOSIBIIETCS B PUCKE HEUCIIOIHEHHS 0053aTeNbCTB Nepe
YIPaBJISAIONIEH KOMIIAHUEN CO CTOPOHBI KOHTPAreHTOB. Y PaBIISAIONIas KOMIIAHUSI HE MOKET
rapaHTHpOBaTh OJarue HaMepeHusi U CIOCOOHOCTh B OyIyIIIEM BBIMOIHATh IPUHATHIE Ha ce0s
0053aTeNbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB, paCUETHBIX OpraHU3aIHii,
JIENI03UTapueB, KIMPUHTOBBIX CUCTEM, PACUETHBIX OAHKOB, IJIATEKHBIX ar€HTOB, OUPK U MPOUYUX
TPETHUX JILL, YTO MOXKET IPUBECTH K MOTEPSIM KJIIMEHTA, HECMOTPS HA IPEAIPUHUMAEMBbIe
YIPaBISAIOIEH KOMITAHUEN YCUIIUS 0 JOOPOCOBECTHOMY BBIOODPY BBIIIECNIEPEUNCICHHBIX JIHII.

(0) MluBectupoBaHue B MPOU3BOIHbIE (PUHAHCOBBIE MHCTPYMEHTHI™ ((pbrouepcsl, hopBapabl,
OTILIMOHBI, CBOIIBI U JIP.) , KaK MPaBUIIO, CBA3aHO C OOJIBIINM YPOBHEM PUCKA U MOXKET OBITh
COTIPSIKEHO CO 3HAUYUTEIBHBIMU YOBITKAMHU.

Tax, npy NOKyIKe ONIIMOHHOTO KOHTPAKTa MOTEPH, B OOLIEM cTyyae, He MIPEBBICAT BEIUUNHY
YIUIQYE€HHBIX IIPEMUH, BOSHATPAXKIACHUSA U PACXO0B, CBS3aHHBIX C UX COBEpILIEHUEM. B TO Bpems



KaK MpoJiaXka OMIIMOHHBIX KOHTPAKTOB U 3aKJII0UEHUE (PhIOYEPCHBIX, (OPBAPAHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB) IPH OTHOCUTEIBHO HEOOIBIITNX HEOIArONPHUATHBIX KOJCOAHUSX TICH Ha
PBIHKE MOTYT MPUBECTU K 3HAYUTENILHBIM YOBITKaM, a B cllydae MpoAaku (PbIOUEpPCHBIX U
(dbopBapAHBIX KOHTPAKTOB U MPOJIAKH OTIIHOHOB HA MOKYIKY (OMIIMOHOB «KOJIT») - K
HEOTPaHUYEHHBIM YOBITKaM.

[TomMumo 00111€T0 PHIHOYHOIO PUCKA IPU COBEPLICHNH ONIEpAlliH HA PhIHKE LIEHHbIX OyMar, B
Cllydae COBEpUICHHUS ONepaluii C MPOU3BOAHBIMU (PUHAHCOBBIMUA MHCTPYMEHTAMHU BO3MOYKEH
PHCK HEOJIAaronpusATHOIO U3MEHEHUS 1IEHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBJISIOLIMXCS
0a3MCHBIM aKTUBOM ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIICHUH
aKTUBOB, KOTOPbIE CIIyKaT obecriedeHueM. B ciydae HeOnaronpusaTHOro N3MEHEHMs LieHbl (POH]
MOYET B CPAaBHUTEIILHO KOPOTKHI CPOK MOTEPATH CPE/ICTBA, ABISIOLIMECS 00ECIIEYCHUEM 110
IPOM3BOIHOMY (DMHAHCOBOMY MHCTPYMEHTY.

(B8) UuBecTHpOBaHNIO B MHOCTPAHHBIE IEeHHbIE OyMaru u Npou3Bo/HbIe (PMHAHCOBBIE
WHCTPYMEHTBI** |, 0230BbIC aKTHBBI, KOTOPBIX KMECIOT HHOCTPAHHOE IMPOUCXOKICHHE, TPUCYIIH
OTHCAHHBIE BBIIIE PUCKHU CO CIEAYIOIIUMHA OCOOCHHOCTSMHU.

WNHocTpanHble MHAHCOBBIE HHCTPYMEHTHI M AKTUBBI MOTYT OBITH IIPHOOPETEHBI 32 pyOe:KOM
UJIM Ha POCCUICKOM, B TOM YKCJIE OPraHU30BAHHOM PBIHKE.

HpI/IMeHI/ITCJ'ILHO K TaKUM UHCTPYMCHTaAM CTpaTeFI/I‘leCKI/Iﬁ PHUCK, CUCTEMHBIN PHUCK U HpaBOBOﬁ
PHUCK, CBOMCTBCHHBIC pOCCHfICKHM PBIHKaM, JOMMOJHAKOTCA aHaJIOTUYHBIMU pUCKaMU,
CBOMCTBEHHBIMU CTpaHaM, I'I€ BbIITYIICHbI W/unu o6pa1ua}0Tc;1 OTH aKTHBBI.

Bo3morkHOCTH cy1eOHOM 3aluThl IpaB HA UHOCTPAHHBIE AKTUBBI MOT'YT OBITh CYIIECTBEHHO
OTpaHUYEHBI HEOOXOAUMOCTBIO 00paIeHUs B 3apyOeKHbIe CyIeOHbIe U TIPAaBOOXPAHUTEIIbHEIC
OpraHsbl.

* - BK/IlOYaeTCA, eC/iM MHBECTUMLMOHHOM AeKnapaumen npeaycMmaTpnsaeTca ucnonb3osaHmne MNou

** - BKAtovaeTcs, ecinm MHBECTULMOHHOW AeKnapauner npegycmaTpuBaeTtcs npuobpereHune
MHOCTPaHHbIX aKTUBOB M Mcnosib3oBaHue NPU, 6a30Bble aKTUBbI KOTOPbLIX UMEIOT MHOCTPAHHOE
NPOMCXOXKAEHME



