Jexapanusa o puckax Oneparopa
VHBeCTHIIUOHHOH T/1IaT(GOpPMBbI
«MaBecTuiiuoHnbid Komnac»

Hacrosiijasi  Jleknapaijusi co3fiaHa AKI[MOHepHBIM o61iectBoM  «CrieljdaM3upoBaHHbIN
Peructpatop «KOMIIAC», sgastoimuMcs Orepatopom WHBeCTULMOHHOMN T1/1aThOPMBbI
«/HBecTULMOHHBIM  Kommac» ¥ OCyLIeCTBSIIOIIMM  AeSTebHOCTh [0 OpraHv3aluu
TIpUB/IeUeHUs] WHBECTUL[MHA U COZeMCTBUIO B WHBeCTUpOBaHUU (fanee — Omeparop), B
COOTBETCTBUU C TpebOBaHUSIMU 3aKOHO/aTe/ibCcTBa Poccuiickoit depepariuu.

Hacrosimmas [eknapauys ajgpecoBaHa JivMlaM, TMPUCOEIUHSIIOLMMCH K VIHBeCTULMOHHOMN
nnarpopme «MHBecTurMoHHBIM Komnac» (manee — WHBecTHMLMOHHas TiiaTdopMa) B
nopsiike, cooTBeTCTBytolleM IIpaBuwiam WHBeCTULIMOHHOW TmaT@opmbl  (Hanee —
[IpaBuna), B Le/nAX OCYIIECTB/IEHUS TIOUCKA /L], TIPUBAEKAIOIMIUX WHBECTULIUM, U
Npe/loCTaB/eHus1 TIOCAeAHUM (MHAHCOBbIM pecypcoB (MHBecTUlMii), Ha YCJIOBUSX,
npeJ/IoKeHHbIMK ~ JIML]aMH, TIPUBJEKAIOIIMMU  WHBECTULIUM, U  y[OBJIETBOPSIOIINX
WHBecTOpOB € TOMOIBI0 UWHGOPMAI[MOHHBIX TEXHOJIOTUM U TeXHUUeCKUX CpeJCTB
WHBecTULIMOHHOM T1aT(opMBI (asiee - IHBeCTOPHI).

WHBecTpoBaHWe CpPeJCTB C TOMOIBI0 WH(GOPMAI[MOHHBIX TEXHOJIOTUA U TeXHUYeCKHUX
cpeactB  VIHBeCTMIIMOHHOM — TIaT(OPMbI  COTPSDKEHO € pa3/IMUHbIMU  PUCKaMH,
OTBETCTBEHHOCTh 3a KOTOpble He MOKeT ObITh BO3/0keHa Ha Orepatopa, TaK Kak OHM
Haxo#aTCs BHe pa3yMHOro KoHTponss Omeparopa, u y Ornepatopa OTCYTCTBYIOT
BO3MOKHOCTH TIpeABU/eTb U TNPeJOTBPaTUTh TOCAEACTBUSI TAaKWX PUCKOB. Orneparop
HacTosuMm yBesomsieT VHBecTopoB (YyacTHUKOB VIHBECTHI[MOHHOM TUI1aT(OPMBI) O
pUCKaX, CBS3aHHBIX C MHBECTHMPOBAHHEM C HCI0/Ib30BaHWeM VIHBeCTUIIMOHHOM T1aT(OPMBI.
Onst uenerd Hacrosied [leKnapaldud TOf, PUCKOM TIPA OCYIECTBJIEHWHM WHBECTULIUW C
MOMOILIbI0 MH(OPMALIMOHHBIX TEXHOJOTUA W TeXHUUeCKUX CpefcTB VIHBeCTULIMOHHOW
naTopMbl TIOHMMAaeTCsl BO3MOYKHOCTb HACTYIUIEHUsI COOBITHS, BJeKyIlero 3a coboi
norepu u (umm) yoerTku MiHBectopa. Hactositiiast [lekmapaiiust ipegynpexkaaetr VMIHBeCTOpoB
0 BO3MOYKHOW YaCTUYHOW WM MOTHOM MoTepe (PUHAHCOBLIX PeCYPCOB MPU OCYIIeCTBIeHUN
VHBECTUPOBAHUS C TMOMOIbI0 MH(POPMALIMOHHBIX TEXHOJIOTMM U TeXHUUYeCKUX Cpe/CTB
WuBectuuonHo  mnatdopmbl.  VIHBeCcTOp  JO/DKEH — CaMOCTOSITe/IbHO — OLIeHHWBAaTh
BO3MOYKHOCTb OCYILeCTB/IEHUsT WHBeCTULMH B pamkax [oroBopa c OmeparopoMm 006
OKa3aHWM YCJIYT M0 COJeMCTBUIO B MHBECTHPOBAHUM.

[TopmuceiBas Hacrosimgytro /[leknapanuio HMHBecTOop TeM caMbIM MNOATBEpPXKAaeT, UTO
0CO3HAaeT, YTO MHBeCTHPOBaHHUe C UCMO0/Ib30BaHHeM HH(OPMALMOHHBIX TEXHO/IOTUN U
TeXHUUYeCKUX CpeACTB VHBeCTULINOHHOU m1aTgopMbl SIBJISIETCS
BBICOKOPHCKOBAHHBIM U MOKET NMPUBECTH K MOTepe HHBECTHI[HI B MOJTHOM 00BbeMe, 1
NPUHUMAET TaKHe PUCKH.

B uensx Haubosee momHOTO WHGOPMHUpPOBaHUs (TIpeayripe>kaeHusi) VHBecTopoB, B
HacTosiie [lekiapaliii OMMChIBAalOTCS HauOosiee oueBHAHbIE BH/bl PUCKOB, NepedyeHb



KOTOPbIX He #ABJ/AETCA HMCYepNbIBAIOIIUM, TPUHUMaeMbix VIHBeCTOpOM B CBSI3U C
HaMepeHWeM WHBECTUPOBaTh C MOMOIbI0 MH(OPMAl[MOHHBIX TEXHOJOTHUN U TEXHUYECKUX
cpezcTB VIHBe CTULIMOHHOM M1aT(OPMBIL.

OJKOHOMMUECKHN PHCK - PHUCK (UHAHCOBLIX TIOTe€pPb, CBf3aHHBIM C UW3MeHeHUeM
SKOHOMHUYECKOH cutyaruu B Poccuu. JIo6oit VMHBecTOp MOXeT OKa3aTbCsl B CHUTYyal[WH,
KOra B CUIY SKOHOMMYECKUX TPUYMH JML0, MPHUBJEKArol[ee HWHBECTULMH, C KOTOPbIM
WNuBecTop ¢ mnoMoupl0 WHGOPMALIMOHHBIX TEXHOJOTUM W TeXHUUEeCKUX CpefCTB
VHBeCcTULIMOHHOW TIIaTOPMbI  3aK/IOUWI  JJorOBOp UWHBECTUPOBaHHWs, He CMOXeT
Ha/I/IeXKaluM 00pa3oM HCTIOTHUTL CBOM 00si3arenibcTBa nepes MHBectopom mo [oroBopy
WHBECTUPOBAHUS TI0 TIPUYMHAM, CBA3aHHBIM C HeO/IaronpusTHBIM  W3MEeHEeHHEeM
5KOHOMUUECKOW CUTyallud B CTpaHe peaiu3alid TpoekTa (MHBECTULIMOHHOIO
TIpe/iJIOKeHUs1) (Hampumep, BCTyIUIEHHWE 5KOHOMMKH CTPaHbl B CTaJHUK0 SKOHOMUYECKOM
JlenpeCcCcun).

PBIHOYHBIA PHUCK - COCTOUT B BO3MOYKHOCTU HeOIarornpuUsTHOTO M3MeHeHUs JOXOJHOCTH
VHBECTULMOHHOTO TMpeAjiokeHus1 (MpoeKTra), B KOTOpblM VHBeCTOp C TMOMOLLbIO
MH(GOPMALIMOHHBIX TEXHOJOTMM W TeXHUUeCKUX CpeAcTB VHBeCTULIMOHHOW T1aThopMbl
VMHBECTHUPOBAJI CBOU CPEe/CTBA, MO MPUUYMHE HM3MeHeHUs 3HaueHWW pPaHOUHBIX MOKasaresiei
(Haripumep, O0OMEHHBIX KypCOB, TIDOLIETHBIX CTaBOK U [Ip.), Pe3KOH /eBajbBalluu
HaIMOHA/ILHOM BaJTFOThl, OAHKOBCKOTO, BA/IFOTHOTO KPHU3HMCA, CAHKI[MOHHBLIX OrpaHUYeHHH,
Pa3/IMUHOTO pofia 00CTOATeNbCTB HENpeojoMMON Cubl. JlaHHBIE 0OCTOSITE/IECTBA MOTYT
TIPUBECTH K CHIKEHHUIO [0XOAHOCTU WHBECTULMOHHOTO TpeAsiokeHusi (TIpoeKTa), yTpare
BCEM SKOHOMHYECKOW BbIroAbl (roTepe VIHBeCTOpOM  B/IOXKEHHBIX B TIPOEKT
(MHBeCTULIMOHHOE TIpeJIoXKeHHe) NeHeXKHbIX CPe/ICTB).

KpeauTHbI PHCK - COCTOMT B TOM, 4YTO JIMI0, TMpHBJeKarollee WHBECTULIMU Ha
peasiM3ali0 UHBECTUL[MOHHOTO TIpe/JIoyKeHUs (TIpoeKTa), Mpe/ro/ararwlero rnpuseueHue
TaK)Ke W 3aeMHbIX CpeJCTB Ha pPbIHKE KpeJWTHBbIX pEeCypCOB WM OCHOBAaHHOIO Ha
TIpUB/IeUeHUU WHBECTHULMI B (hopMe 3aikiMa, MOXKeT He UCIIOIHUTh repe]; IHBeCTOpOM CBOM
o0si3aTesibCTBa 10 J|OrOBOPY WMHBECTHPOBaHWS ([OTOBOPY 3aiiMa) WM HWCIOMHUTH MX
HeHazyieXxxarmuM  obpa3om. HecocTosiTelbHOCTb, HEWCIIOJIHEHHWe WM HeHajyieXxallee
WCTIO/THEHWE JTUIIOM, TIPUBJIEKAIOIIUM WHBECTHULIMH, CBOUX 00s13aTe/bCTB Iepe]] TPeThbUM
JMLIOM B TIpOeKTe (KpeAUTOPOM) MOXKeT C/iesiaTb HEeBO3MOXKHBIM TosiyyeHre VHBecTOpoM
TIPUUMTAIOIIUXCS TI0 JIoroBOpy WHBECTUPOBAHUSI TIUIaTeXel, UTO MOKET TIOB/IeUb
CyllleCTBeHHble (B TOM UMWC/e, HeOrpaHWUYeHHbIe) YOBITKM, BK/IIOUasi yTpaTy Bceu
SKOHOMMUECKON BBbITO/IbI OT WHBECTUPOBAHUSI B TMPOEKT (OT MPUHSATUS WHBECTUL[MOHHOTO
TIpeJ/IOKEeHUs]).

IToiUTUYECKUM PHCK - PUCK (UHAHCOBBIX TI0TEPb, CBSI3aHHBIM C H3MeHeHHeM
TOJIUTUYECKOW cuTyaliuu B Poccruy win cTpaHe peanu3aljuu MpoekTa (MHBeCTULIMOHHOTO
npe/yIoKeHust). VI3MeHeHWe TeoroJUTHUeCKOM OOCTAaHOBKH, KPWU3UC TOIMTHYECKOU
CUCTeMbI, CMeHa BIaCTH MOXXeT TIPUBECTH K CaMbIM HeIpe/iCKa3yeMbIM ITOCIeJCTBUIM [IIsI
TepCIeKTUB peasii3aliii TpoeKTa (MHBeCTULIMOHHOTO TIpeaJioykeHus) (HeO1arornpusiTHbIM
TOC/Ie/ICTBUSIM). OTO MOXKeT OBITh CBSI3aHO C HApOJHBIMH BOJIHEHUSIMH, CITOCOOHBIMH
TIPernsiTCBOBaTb HOPMAa/JbHOMY OCYIIIeCTB/IEHUIO PBIHOYHBIX OTHOIIIEHWN B SKOHOMHKE, C
HebIaronpusITHBIM /IJIs1 TIPOeKTa (MHBECTUIMOHHOTO TIpe//IOoKeHNs1) U3MeHeHUsIMU Kypca
BfacTU (HarmpuMmep, HW3MeHeHWe TIOMTUKA B cdepe 3aKymok, B cdepe TOAAePKKH



TIPUOPUTETHBIX OTpac/ield SKOHOMUKU U 1p.). Hanbosiee pajivika/ibHble M3MeHEHHUSI MOTYT
TIPUBECTA K OTKa3y WM OTCPOYKE MCIIO/THEHWS JIMLIaMU, NMPUB/EKAKIIUMU WUHBECTHULIUH,
CBOMX 00si3aTenbCTB mepes; VHBecTopamu, B Haubojee KPUTHYHBIX CUTyalUsaX - K
KoH(bUCKaluu b0 HAlMOHA/IU3Al[Ud WMYIIeCTBA OTpe/le/IeHHbIX KaTeropuil JIMil,
TIPUB/IEKAIOIIUX WHBECTULIMA C COOTBETCTBYIOIIMMHK HeO/arornpusiTHBIMU TOC/IeICTBUSIMU
[ MiaBecTopa.

IIpaBoBO#i pPHMCK - DUCK TIOTePb OT MHBECTHMPOBAHMS, CBSI3aHHBIA C TIOSIBJIEHWEM HOBBIX
W/uni HebMaronpusTHBIM [jis peaiv3aliii MpoekTa (MHBeCTULIMOHHOTO TMpeIoKeHus)
M3MeHeHHeM pOCCUHCKOTO 3aKOHOJATelbCTBAa WM 3aKOHOZATeNbCTBA CTPaHbl MecTa
peamm3auyu TipoekTa. [IpaBOBOM pHCK TakKe MOKeT OBITh CBSi3aH C OTCYTCTBHEM
3aKOHO/ATe/IbCTBa, PEry/IUpYIOLIero AesTe/lbHOCTh JIMLA, TPUBJEKAIOIero UHBECTULUU B
KakoM JTM00 acrieKTe ero /eATe/bHOCTH, HamnpsMyH W/IA KOCBEHHO CBS3aHHOM C €ro
VHBeCTULIMOHHBIM Tpe/iJIoyKeHueM (TIPOeKTOM), MPUHATHIM VIHBeCTOpOM.

PucK Ha/IOroBOro 3akKOHOJATe/JbCTBA - DUCK (DUHAHCOBBIX TIOTEPb, CBS3aHHBIM C
M3MeHeHHeM CyIIeCTBYIOL[ero TMOpsiika HanoroobmokeHUs [O0XOAOB, TO/yuyaeMbIX OT
peasii3aliu UHBeCTULIMOHHOTO MpeijioykeHus1 (TIpoeKTa), MpUHATOro VIHBeCTOpOM.

OnepanMoHHBIN PHUCK - COCTOUT B BO3MOXKHOM TIDUUMHEHUU YOBITKOB, CBSI3aHHBIX C
Hea/IeKBaTHBIMKA WM OLIMOOYHBIMM BHYTPEHHHUMM TIpOLleCCaMH B CTPYKType JIMIIa,
TIpYBJIeKaloIero WHBeCTUMM. K 00CTOsITe/TbCTBaM, COCTAB/ISIOLIMM OTepaljiOHHbIN PHUCK,
OTHOCSITCS B YaCTHOCTH: MOIIIEHHUYECTBO W 3/10yrnoTpebsieHre C/Ty>KeOHbIM TOJIOKeHHeM
COTPYAHMKOB; OIIMOKH COTPYAHWKOB TIPDU OCYII[ECTB/IEHUM [EWCTBUM TIO HCIIOTHEHUIO
TUIaTe>KHBIX Orepaliii; HapyllleHre HOPMaJbHOrO pekuMa paboThl U cO0M CpeJCTB CBSi3H,
BBIUMC/TUTE/TbHBIX, TETeKOMMYHUKAIIMOHHbIX W WH(POPMAIMOHHBIX CHUCTEM, a TaKXKe
nmporpaMMHOro obecrieueHusi; HapylleHusi B OusHec-miporieccax (OIIMOKM BC/eCTBUE
HEeCOBepIIIeHCTBA CTPYKTYPbl KOPIIOPAaTUBHOTO YIIPaB/IeHUs); HEBO3MOKHOCTD TIO/TyUeHHsI
Pa3/IMUHOTO pojia phIHOUHOW MHMOpMalMy, HeoOXOAMMOM JijI pacueTa CyMM TIaTeXeu 10
[loroBopy MHBECTUPOBaHUS; Jp. VIHBeCTOP MOXKeT TOHEeCTH 3HaUUTe/IbHble YOBITKU B CBS3U
C HACTYIUIeHHeM COOBITHH, COCTaB/ISIOIIUX OTepal[MoOHHbIN pUCK. [Ipy 3TOM He HCK/IIoUeHa
BEPOSTHOCTh YTPaThl BCeli 5KOHOMUUECKOU BBITO/IBI OT TIPOEKTA.

Puck ucnonb3oBaHusA HH(pOpMamMHU - pUCK (DUHAHCOBBIX I0TEPb, CBSI3aHHBIM C
VICTI0/Ib30BaHMEeM pa3/IMyHOro pozga uHopMmaimu. MH@opmanms nocTynaeT U3 pas3HbIX
VCTOYHUKOB U HEBO3MO)XHO HECTHM OTBETCTBEHHOCTb 3a TOYHOCTb W JOCTOBEPHOCTH
nonyyaemor u3BHe uH@opmauuu. CyljecTByeT pUCK ToayueHuss VHBecTopom
He/J0CTOBEepPHOM WH(OpMaLMY, HCII0Ib30BaHHe KOTOPOMl MO)KeT MPUBECTH K HapyLIeHUIO
uHTepecoB MuBectopa. Kpome Toro, Heobxogumasi MHBecTopy uHGOpMAaLUsS MOXET
MIOCTYTAaTh C OIpeJie/IeHHbIMU 3aZlepKKaMH, YTO MO)KeT MPUBeCTH K HelpaBU/IbHOM OL|eHKe
00CTOATE/ILCTB, CBSI3aHHBIX C pelleHreM O TIPUHSATUMA WHBECTULMOHHOTO TIpe/JIoyKeHus,
mib0 K HEBO3MOKHOCTH WX OLIeHKU. BO3MO)KHBI M3MeHeHUs IosyueHHOU VIHBecTopom
paHee WH(OpMaLMK, ee MepecMOTP U yTOUHEHHWe, YTO MOKeT NPUBECTH K BbIHYKJEHHOU
nepeoljeHKe CTOpoHaMHu [loroBopa WHBECTHMPOBAHHSI OOCTOSITE/ILCTB, OL€HKA KOTOPBIX
6a3vpoBasiack Ha TakOW UH(POPMAIVH.

PUCK HWHBeCTHIHOHHBIX OrPAaHUYEHHH - PUCK, CBSI3aHHBIM C OrpaHUYeHUsSMH B
oOpaitieHnH 1IeHHBIX Oymar. B 3akoHOfaTe/bCTBe MO0 B IOKyMEHTaX SMUTEHTOB 1[eHHBIX



Oymar (L, TIpUBJIEKAIOIIUX WHBECTULMM) MOTYT OBITb MpPeAyCMOTPeHbl OrpaHUYeHUs
W/WiM HeoOXOJUMOCTb TIOMy4YeHHsl TpefBapUTe/NbHBbIX 0/00peHMi WM paspellieHUM Ha
CZIeJIKy C LeHHbIMUA Oymaramu sMuTeHTa. VIHBeCTOpy He00X0IUMO YUUTHIBATE BO3MOXKHOCTD
CyILIeCTBOBAaHUS TaKUX OTpaHHWYeHui. B ciyuae HecoOmogeHUst yKa3aHHBIX TpeOOBaHUIA
BO3MOJKEH OTKa3 B MPU3HaHUM 3a NpuoOpeTaresneM LieHHbIX Oymar (VIHBeCcTOpoM) ero mpas,
a Takke T[pU3HaHWE 3aK/IIOUEHHBIX C/ieJIOK HeJeUCTBUTeNbHBIMU U  IpPUMeHeHHe
MOCJ/Ie,CTBUM TAaKOrO NIPU3HAHMA (Kak IIpaBUIIO, BO3BPAT BCErO IOJyUYeHHOIO M0 CAeJIKe).

Puck B3UMaHHA KOMHCCHOHHBIX UM [JPYrHX COOpOB - pUCK (MHAHCOBBIX TIOTEpb,
CBSI3aHHBIN C TIO/IHOM WM YaCTUYHOW HEOCBeIOMJ/IEHHOCTHIO HBecTopa 00 HW3/epiKKax,
CBSI3aHHBIX C OCYIIeCTB/I€HHeM TpoeKTa (peanu3aliyiell WHBEeCTULIMOHHOTO TIPe/IOKeHMs).
[lepen  MpUHATHEM  peIIeHUs] O TIPUHATUM ~ WHBECTHLIMOHHOTO  TPeJIOKeHUs
(MHBECTUPOBaHUU B TIPOEKT) TpeOyeTcsi MPUHATH BCce HeoOXOoAUMbIe Mephl /ISl TIOTyUeHUs
YeTKOTO TIpe[cTaBieHHsi 000 BCeX KOMMCCHOHHBIX W HWHBIX cOOpax, KOTopble OyayT
B3UMaThbCs C JIMIIA, PeaM3yIoIero MpoeKT. Pa3mepsl Taknux cOOPOB MOTYT BBIUHUTATHCS W3
YHCTOM NMPUOBIIU WY YBeTMYUBATh PAaCXO/bl.

PuUcCK HeJOCTV)KeHUs1 MHBeCTHLIMOHHBIX Iie/iel - HeT HUKAKOW rapaHTUM B COXPaHeHUH
WU YBeJMYEeHUM KanuTaja B pe3yabTraTe peaju3aluu TpoeKTa (MHBECTULIMOHHOTO
nipeiyioxkeHus). Bo3MO)KHO MOTepATh YacThb WM BeChb KamluTas, B/IOKEHHBIM B TIPOEKT, B
pe3ysibTaTe TOrO, 4YTO 3asiBJeHHbIe JIML[OM, [PHUBJ/EKAIOI[UM HWHBECTHULMH, ITOKa3areiu
JOXOAIHOCTH TI0 JIIOOBIM TIpUUMHAM He CMOryT ObITh JAOCTUTHYTHIL. VIHBecTop
CaMOCTOSITe/IbHO HeceT OTBeTCTBEHHOCTh 3a CBOE€ pellleHWe TMPUHATh WHBECTULMOHHOEe
Tnipe/i/ioXKeHue.

Pucku, cBA3aHHbIe C JeiicTBUAMU/0e3ieiicCTBHEM TPeTbUX JIMII - peanu3aliys MpoeKTa
(VHBECTUIIMOHHOTO  TIPeJJIOKeHUs]))  MOXKeT  TpeArosiaraTb ~ y4yacTWe  pa3/InuHbIX
IOPUNUeCKUX JIUL], SIBJISIOLIUXCS TPEeThUMHU JIML[aMU 10 OTHOIlIeHHI0 K VIHBeCTopy, OfAHAKO
UCTIoNIHeHre 00s13aTeNbCTB JIMLIA, TIPUB/EKAlOIIero WHBeCTULMH, repes MHBecTopoMm B
HEKOTOPBIX CJIyuyasix MO)KeT ObITh HeBO3MOXKHO 0e3 OCyIeCTB/IeHUS TaKUMHU TPeTbUMH
JULIAMU OTIpejle/IeHHbIX HOpUIUUYecKux U (Win) akTUuecKux AelcTBUN. B 3THUX ciyudasx
CyIIeCTByeT PHUCK HEBO3MOKHOCTA CBOEBPEMEHHOTO WCTIONIHEHUsT 00si3aTebCTB  T10
c/ie/TKaM.
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