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HoBas pepakuus

27. Onwucanue PHUCKOB, CBA3AHHBIX c
WHBECTUPOBAHHEM.

HHBecTupoBaHHE  HMYILNECTBA,  COCTABISIONICTO
¢doHa, B O0BEKTHI, NPENYCMOTPEHHBIC HACTOSIIIMH
[IpaBunamu (Yka3aHHbIE B HaCTOsIILIEH

WHBECTUIIMOHHOMN NEKIapariui), CBSI3aHO C BBICOKOU
CTCIICHBIO PUCKOB M HE MOJpPa3syMeBaeT KaKUX-ITH0O
rapaHTHH KakK 110 BO3BpATYy OCHOBHOM
WHBECTHUPOBAHHOH CYMMBI, TaK W IO IOJYYCHHUIO
KaKMX-TH00 T0XOJI0B.

MuBecTupoBaHWE B COOTBETCTBMHU C HACTOAIIEH
WHBECTULIMOHHOW JeKiapanued U HOPMaTHBHBIMU

aktamu B cdepe (QUHAHCOBBIX  PHIHKOB B
MPOU3BOJIHEIC (uHaHCOBEIC WHCTPYMEHTBI
(pprouepcurie u OIIUOHHBIE JIOTOBOPBI

(KOHTpakKThl)), MpeayCcMaTpPUBAIOIINE TPUOOpETeHUE
0a30BOro akTWBa, JHOO TMONy4YeHHWE JOXOIa OT
YBEIUYEHHS] €ro CTOMMOCTH (OTKPBITHE JIMHHOM
MO3HIIMK) CBSA3AHO C PHIHOYHBIM PUCKOM 0a30BOro
aKTHBa (pucka CHWKECHHUS ero L[EHBI).
WNuBecTrpoBaHre B COOTBETCTBHHM C HACTOAIIEH
WHBECTULIMOHHOW JeKiapanued U HOPMAaTHUBHBIMU

aktamu B cdepe (QUHAHCOBBIX  PHIHKOB B
MPOU3BOJIHEIC (uHaHCOBEIC WHCTPYMEHTBI
(pwrouepcHbie u OMIIMOHHBIE JIOTOBOPHI),

MpeayCcMaTpUBAaIOIe OTUYKACHUE 0a30BOTO aKTHBA,
0o TonydeHHe J0Xo4a OT CHIKEHHS €ro
CTOMMOCTH (OTKPBITHE KOPOTKOH IO3UILIMU) BIIEYET
KaK CHI)KGHHWE pHCKa YMEHBIIEHHS CTOMMOCTHU
aKTHBOB (POH/IA, TAK U CHUIKEHHE UX JOXOJHOCTH.

Brnagenblibl WMHBECTHUIIMOHHBIX TIA€B HECYT PUCK
yOBITKOB, CBSI3aHHBIX C HW3MEHCHHMEM PBIHOYHOM
CTOMMOCTH HMMYIIECTBA, COCTABJIAIOMIETO (HOHI.
Pucku mHBecTMpOBaHUSA B ()OHJI BKIIIOYAIOT, HO HE
OrPaHUYMBAIOTCS CIENYIOIIUMHU PUCKAMM:

— CTpaHOBBIE U PETHOHANBHBIE PUCKHU, CBA3AHHBIE
C  BO3MOXHOCTBKO  M3MEHEHMS  IOJIUTHYECKOHN
CHUTyallud B CTpaHe, PErHOHE, HEONPEACIEHHOCTHIO
IIOJINTHYECKOT O Kypca, HEOIPEIEIEHHOCTBIO
SKOHOMMYECKOW  MOJIUTHUKH,  HEYCTOMYUBOCTHIO

217. Onucanune
HMHBECTHPOBAHHEM.

PHUCKOB, CBsA3aHHBIX C

HuBecTrpoBaHKe UMYIIECTBA, COCTABISIOMICIO (GOH/,
B 00BEKTEI, MPENyCMOTPEHHBIE  HACTOSIIIMHU
[IpaBunamu (Yka3aHHbIE B HAaCTOsIIIEN
WHBECTUIIMOHHON JNIEKIaparyu), CBS3aHO C BBICOKOU
CTCIICHBIO PHCKOB W HE IMOApa3’yMeBaceT KaKUX-JHOO
rapaHTHii Kak 1o BO3BpATYy OCHOBHOM
MHBECTHUPOBAHHOM CYMMBI, TaK H IO TOJyYEHHUIO
KaKMX-TH00 T0XOJI0B.

HNHBecTupoBaHne B COOTBETCTBHHM C HACTOSIICH
WHBECTULIMOHHOW JIeKJapalued H HOPMATUBHBIMHU
akTamu B chepe (PMHAHCOBBIX PHIHKOB B IPOU3BOIHBIC

¢uHaHCOBBIE ~ WHCTPYMEHTHI  ((blOYepcHBIE  H
OMIIMOHHBIE JIOTOBOPBI (KOHTpAKTHI)),
npeAycMaTpUBalolue  mIpuoOpereHrue  6a3oBOro

aKTHBa, JINOO TOy4YeHHE A0XOJa OT YBEIHUYEHHS €ro
CTOMMOCTH (OTKpPBITHE JIMHHOM TMO3WINH) CBA3aHO C

PBIHOYHBIM ~ pUCKOM  0a30BOro  axkThBa  (pHCKa
CHIDKGHHST  ero  IeHbl). lHBecTupoBaHHe B
COOTBETCTBMM C  HAcTosAmed  WHBECTUIIMOHHOM

Jeknapanel ¥ HOPMAaTHBHBIMH akTaMd B cdepe
()MHAHCOBBIX PBHIHKOB B IMPOHM3BOJHBIC (DMHAHCOBEHIC
UHCTpYMEHTBl  ((QBbIOYCpPCHBIE U OIIUOHHBIE
JIOTOBOPHI),  MpEIyCMAaTPUBAIOIIKE  OTUYXKIACHUE
0a30BOro axkTHBa, JUOO TMONy4YeHHUE JI0XOJa OT
CHIDKCHHUSI €r0 CTOMMOCTH (OTKPBITHE KOPOTKOH
MO3HIIMK) BIIEYET KaK CHIDKEHHWE PUCKA YMEHBIICHHS
CTOMMOCTH aKTHBOB ()OHJAa, TaK M CHW)KEHHE WX
TOXOJHOCTH.

Bnanensisl
YOBITKOB,

WHBCCTUIIMOHHBIX I1a€B HECYT PUCK
CBA3aHHBIX C MU3MCHCHHEM PBIHOYH oit

CTOMMOCTH  HMMYIIECTBA, COCTaBJIAIOmEro  (oH/.
Pucku wHBectMpoBaHus B (OHJ BKIIIOYAIOT, HO HE
OrPaHUYUBAIOTCS CIEIYIOIINMHU PUCKAMU:

— He()MHAHCOBbIE PUCKHU;

— ¢uHaHCOBbIE PUCKH.
K HepuHaHCOBBIM pHCKaM, B TOM 4HcCJIe, MOTYT

OBbITh OTHECEHBI CJIeAYyIoIIe PUCKH:




BJIACTM B CTpPaHE M pErHOHE, a TaKXKE PHCKH,
CBSA3aHHbIE C reorpaguuecKUMH O0COOCHHOCTAMU
CTpaHbl U PErHOHA.

- PI/ICKI/I, CBsA3aHHBIC C BO3MO>XXHBIMH BOCHHBIMHU

KOH(ITUKTaMH, BBEJICHHEM Ype3BBIYAITHOTO
TIOJIO’KEHUS B CTPaHE U PErHOHE.
— OrpacneBple ¥ DKOHOMHYECKHE  PHCKH,

CBSI3aHHbIE C BO3MOXXHOCTHIO H3MEHEHHUS IIeH Ha
CBIpbE u 3HEPropecypchl, BO3MOKHOCTBIO
YXYALUIEHUST CUTYyallMd B T€X WM HHBIX OTPacisax
9KOHOMHUKH.

— ®uHaHCOBBIE pHUCKH, CBS3aHHBIC c
KoJleOaHUsIMH KypCOB BallIOT, TPOLEHTHBIX CTaBOK,
1leH (PMHAHCOBBIX HHCTPYMEHTOB.

— IlpaBoBble pHCKH, CBSI3aHHBIE C H3MEHCHHEM
MpaBU BaJIOTHOTO PEryJUPOBAaHUS, HAaJOrOBOTO
3aKOHO/IATENLCTBA, MPAaBUII TAMO)KEHHOTO KOHTPOJIS,
JUIICH3UOHHBIX TpeOOBaHWH, CyHeOHOW TNPaKTHKH,
BO3MOKHOCTBIO 3KCIIPONPHAIMH, HAIlMOHATU3AIHY,
MPOBENCHUS  TOJNUTHKKM,  HANpaBJICHHOH  Ha
OTpaHMYCHHE WHBECTUIUI B OTpacid 3KOHOMHKH,
sBIsifOIIMecs  cepoli  0coOBIX TOCyNapCTBEHHBIX
MHTEPECOB.

— CucremHbI} PHCK, CBSI3aHHBII c
HECITOCOOHOCTBIO OOJBIIOTO YWCIA (HUHAHCOBBIX
WHCTUTYTOB BBITIOJIHATH CBOM o0si3atenbeTBa. K
CHCTEMHBIM PHCKaM OTHOCHTCS PHCK OaHKOBCKOM
CHCTEMBI.

— KpeautHblil puck, cBA3aHHBINH, B YaCTHOCTH, C
BO3MOKHOCTBIO HEUCIIOJIHEHUS HPUHSATBIX
00s13aTENBCTB CO CTOPOHBI YMUTEHTOB IICHHBIX OyMmar
Y KOHTPAareHTOB IO CAENIKaM.

— Puck pbIHOYHON JIMKBUIHOCTH, CBSI3aHHBIA C
MOTEHIMAIbHONH  HEBO3MOXXHOCTBIO  pPEaJIM30BaTh
AKTHBBI 110 OJIATONPHUSTHBIM [IEHAM.

—  OmnepanuoHHBII PHUCK, CBSI3aHHBIN c
BO3MOXKHOCTBIO HEMPAaBUILHOTO (PYHKIIMOHHPOBAHHS
00OpyIOBaHUS W MPOrPaMMHOTO  OOCCIICUCHUS,
HCIIOIb3yEMOT0 MpU 00pabOTKe TPaH3aKIUH, a TAKXKE
HEMPaBUIIbHBIX nercTBuit WU Oe3nercTBus
TepcoHala opraHu3alyi, y4acTBYIOIINX B pacueTax,
OCYIIICCTBJIICHUH  JICTIO3UTAPHOU JEATCIBHOCTH U
MPOYUMH OOCTOSTETHCTBAMH.

WNuBecTrpoBaHWe B MNPOU3BOJAHBIC (PUHAHCOBBIC
MHCTPYMEHTBI, KaK MpPaBUJIO, CBSI3aHO C OOJBIIMM
YPOBHEM pHCKA H MOXET OBITh COIPSDKEHO CO
3HAYUTEIBHBIMA YOBITKaMH. Tak, NpU MOKYIKE
OIIIMOHHOTO KOHTPAaKTa MOTEPH, B 00IIEM ciydae, He
MPEBBICSIT  BEIWYMHY  yIUIAYEHHBIX  IIPEMHH,
BOBHATPAXKACHUS M PACXOMIOB, CBSI3aHHBIX C WX
coBepIieHrneM. B To Bpems Kak mpojaka OMIIHOHHBIX
KOHTPAKTOB M 3aK/II0UYEeHHE (PbIOYEPCHBIX JOTOBOPOB
(KOHTPAKTOB) TMpPH  OTHOCHTEIBHO  HEOOJBIIMX
HEOJIaronpUsATHBIX KOJEOAHUSIX IICH Ha PHIHKE MOTYT

e Crpareruyeckuii pUCK CBSI3aH € COIUAIbLHO-
MOJUTHUYECKUMHM M IKOHOMHUYECKHUMM YCJIOBHSIMH
pa3Butus Poccmiickoii @enepanuu WM CTPaH, rae
BbINYIIEHbl WJIH 00pPaIIalOTCsi COOTBETCTBYIOIIHME
HeHHbIe O0yMaru, uHble (PMHAHCOBbIE HHCTPYMEHTHI

U aKTuBbl. JlaHHBII PpHCK He CBA3AH C
0COOCHHOCTAMH TOr0 WJH HHOI0 O00BEeKTa
uHBecTupoBanusi. Ha 3ToT puHCK oOKa3bIBaeT

BJIMSIHUE W3MEHEHHMEe TMOJUTUYECKOH CHTyaunum,
BO3MOKHOCTh HACTYIJIEHHS] HeOJaronpusiTHbIX (C
TOYKHM 3PEeHUsI CYIIeCTBEHHBIX YCJOBMH OU3Heca)
U3MEHEHH B POCCHMICKOM 3aKOHOJATEIbCTBE WIH

3aKOHO/AATENbCTBE [PYIHX CTPaH, JAeBAJIbBaIUs
HAIMOHATbHOI BAJIIOTHI, KpU3HC  pPBIHKA
rocyAapcTBEeHHbIX  JIOJITOBBIX  00513aTeJbCTB,
0AHKOBCKMii  KpH3HMC, BAJIOTHBII  KPHU3HC,
npeacTaBJIsiloIHe codoii npsiMoe Win
ONoCpe10BAHHOE clIeICTBHE PUCKOB
MOJIMTHYECKOTO, IKOHOMHYECKOT0 u
3aKOHOJATeIbHOr0  Xxapakrepa. Ha  ypoBensn
CTPaTeru4eckoro PpHCKa MOTYT  OKa3bIBaTh
BJIUsIHHE U MHOTHE Jpyrue (pakTopbl, B TOM YHUCJIe
BEPOSAATHOCTH BBe/leHUs PerHoHAJbHBIX

IKOHOMHYCCKHUX CaHKIII/lﬁ HJIN orpalmqelmii Ha
HHBECTUIMHA B OTACJIBbHLIEC OTPACJId 3KOHOMHUKH. K

CTpPaTern4ecKUM  PHCKAM  TaKKe  OTHOCHUTCHA
BO3MOKHOE HACTyILIeHH e 00CTOSITEILCTB
HEMpPeoaoJuMOil  CHJIbl, TJIABHBIM  00pa3oMm,
CTUXMHAHOTO M TeomoJUTHYECKOr0 XapakTepa

(HanpuMep, BoeHHbIe AelicTBUs). CTpaTernyeckuii
pUCK He MOXKeT OBbITh O00BLEKTOM Pa3yMHOIO
BO3/eiicTBUSI M  YNOPaBJIEeHHSI €O  CTOPOHBI
ynpasJisiioneii KOMIIAHU U, He MOJJIEKUT
auBepcuGUKAIUY U He MOHUKAEM.

e CucTeMHBIH PpHCK CBfI3aH ¢ HapylleHHeM
(unancoBoii  CTa0WJIBHOCTHM ¥  BO3HHUKIIEH
HeCMOCOOHOCTH O00JBIIOT0 4YHCAa (PUHAHCOBBIX

HHCTUTYTOB BBINOJHATH CBOM (YHKIMH H
ob0s3arenbcTBa. B cmay Ooabmioil  cremeHm
B3auMo/IeiicTBHSA u B3aHMO03aBHCHMOCTH

(pUHAHCOBBIX HHCTHTYTOB MeEKIAYy €000 oleHKa
CHCTEMHOI'0 PHCKA CJI0KHA, HO €ro peajgu3amus
MOKET MOBJIMSATL HaA BCeX  YYACTHHKOB
(puHaHCOBOrO pbIHKA. YNpaBisiiolmas KOMIIAHUSA
He HMeeT BO3MOKHOCTEi BO3JeHCTBHA HA
CHUCTEMHBIIi pUCK.

e  OmnepaunoHHBII pUCK, CBSI3aHHbII c
HApPYILIEHUsIMH OU3HEC-TIPOIECCOB, HENMPABUIbHBIM
(GyHKIIHMOHMPOBAHUEM TeXHUYECKHX CPeIACTB U
NPOrpaMMHOI0 o0ecneyeHUusi, HeNnpaBUJIbHbIMHU
JAefCTBUAMU (0e3neiicTBUEM) UM
HEeJ00POCOBECTHOCTHIO TEPCOHAJIA YNPaBJIAIONIEi
KOMIIAHMHU, €ee KOHTPAreHTOB M TMAapPTHEPOB,
NPUBJIEKAEMbIX K YIPaBJeHUI0 akTUBaMu (oH/A,
a Tak)Ke BCJIEICTBHE BHeEHMIHMX (AKTOPOB, B TOM
4yucjie, MPOTUBONPABHBIX NeiCTBUI TPeTHUX JIHII.
K onepanmoHHOMY PHCKY OTHOCSTCSI BO3MOKHbIE
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MPHUBECTH K 3HAYUTEIBHBIM YOBITKaM, a B Ciydae
MpoiaXu (PBIOYEPCHBIX KOHTPAKTOB M MPOJAaKH
OINLMOHOB Ha TMOKYNKY (OMIIMOHOB «KOI») — K
HEOrpaHW4YeHHbIM  yObITKaM. [loMumo  oOmiero
PBIHOYHOTO pHUCKa IMPH COBEPIICHWM OMepaluyd Ha
pBIHKE I[IEHHBIX Oymar, B cllydae COBEpIICHUS
omepanuii ¢  TPOHM3BOAHBIMH  (PHHAHCOBBIMH
WHCTPYMEHTAMH BO3MOXEH PHUCK HeOIaronpusTHOrO
W3MEHEHUS IeHbl KaK (PMHAHCOBBIX MHCTPYMECHTOB,
SBIISIIOIINXCS  OA3UCHBIM  aKTHBOM TPOU3BOIHBIX

(MHAHCOBBIX HHCTPYMEHTOB, TaK H PHUCK B
OTHOIIICHUH AKTHUBOB, KOTOPBIC CJIy’)Kat
obecrieueHneM. B cinydae  HeOIArompusTHOTO

W3MEHEHUs! IeHbl (OHI MOXET B CPaBHUTEIHHO
KOPOTKHH CpPOK TIOTEpPATh CPEACTBA, SABISIOLINECS
obecriedeHreM TI0 TIPOM3BOJHOMY (DHHAHCOBOMY
WHCTPYMEHTY.

WuBecTHpoBaHNIOo B HHOCTPAaHHBIE IIEHHBIC OyMaru u
MPOU3BOJIHBIC (PHHAHCOBBIE MHCTPYMEHTHI, 0a30BbIE
aKTHBBHI, KOTOPBIX UMEFOT WHOCTpaHHOE
MPOUCXOK/ICHNE, TIPUCYIIA ONMCAHHBIC BBIIIE PUCKH
CO CIIEAYIOIIMMH OCOOCHHOCTSIMH. HWHOCTpaHHBIE
(uHaHCOBEIC WHCTPYMEHTHI MOTYT OBIThH
MPUOOPETEHBI 3a PYyOSIKOM WM Ha POCCUKMCKOM, B
TOM 4YHCJIE OpPraHW30BaHHOM, (OHIOBOM pBIHKE.
[IpuMeHUTENBHO K TAKMM HHCTPYMEHTAM CTPaHOBOM
PUCK, CHUCTEMHBII PpHCK W IIPaBOBOM  PHCK,
CBOMCTBEHHBIE POCCUMCKHM DPBIHKAaM, JOIOJHSIOTCS
AHAJIOTHYHBIMHA PUCKaMH, CBOHCTBEHHBIMHU CTpaHaM,
I/ BBIIYIICHBI W/WIM OOpAIlarTCs 3TH aKTHBBIL
BosmokHOCTH ~ CyneOHOM — 3amuTBl  MpaB  Ha
WHOCTpaHHbIC (DMHAHCOBBIE HMHCTPYMEHTBI MOXKET
OBITH CYIIECTBEHHO OrpaHHYeHa HEOOXOJUMOCTHIO
oOpamieHuss B 3apyOekHBIe  CyneOHbIE U
MPaBOOXPAHUTENHHBIE OPTaHBL.

Pe3ynbTaThl 1€ATENbHOCTH YIPABIAIONIEH KOMIAHUH
B IPOIIJIOM HE SIBJISIOTCS FapaHTUEH 10X0a0B (oHaa
B Oyayllem, W pelIeHHe O IMOKyIKe macB (oHma
NPUHUMAETCS MHBECTOPOM CaMOCTOSTEIBHO I0CIe
o3HakomsieHuss ¢ IlpaBunamMu  JOBEPUTEIBHOTO
YIpaBIICHHS TTaeBbIM HHBECTHIIMOHHBIM (DOHIOM, €ro
HHBECTHUIIMOHHOMN JIeKJIapaluen u OLICHKH
COOTBETCTBYIOIINX PUCKOB.

YObITKH, SIBUBIIWECS Pe3yJabTATOM HapylleHU
padoThI WIH HEKA4YeCTBEHHOT0 WIH
Hel00POCOBECTHOIO HCIIOJIHEHU S CBOMX
0053aTeJbCTB opraHu3aTropaMu TOPIOBJIH,
KJIMPHHTOBBIMH Opranu3ainusiMm, APYrUMH
HHPPACTPYKTYPHBIMH Opranu3anusiM Win
0aHKaMH, OCyLIECTBJIAIOIMMHE pacyeThbl. C 1eab1o
MHHUMH3AIHHU onepanoHHOI0 pucKa
ynpaBJjsiomas KOMIAHUS c MOJLKHOI

NPeAyCMOTPUTEJBHOCTHI0 OTHOCUTCH K MOAOOpPY
COTPYAHUKOB, ONTHMM3AIUU OU3HeC-TPOLECCOB H
BbIOOPY KOHTPAreHTOB.

e IIpaBosoii puCK, CBSI3aHHbII c
HeNpeACKA3yeMOCTbI0 M3MEHEHUIl [JeHCTBYIOLIEro
3aKO0HOJATEIbCTBA, 4 TaKiKe ¢ HECOBEPLIEHCTBOM
3aKOHOB M  HMHBIX  HOPMATHMBHBIX  aKTOB,
CTAHJAPTOB CAMOPperyJMpyeMbIX OpPraHu3auMii, B
TOM YHCJIe, PeryJupyrmMX YCJI0BUS BbIIYCKA
W/mau  o0pamieHHsi aKTHBOB, YKa3aHHBIX B
HHBECTUIMOHHOH  nexnapanuu.  CoBepuienue
CIEJIOK HAa PbIHKAX B Pa3IMYHBIX IOPUCAUKIHUAX
CBSI3aHO c AOIOJIHUTEIbHBIMU pucKaMH.
Heo0xoaqumo Tak:ke NPUHUMATHL BO BHUMaHHe

PUCKH, CBfI3aHHBIC CO CJO0KHOCTHI0 HAJI0roBOro
3aKOHOAaTeJIbCTBA H INPOTUBOPCYUBOCTHIO €0
TOJKOBAaHUSA u NPUMEHCHUSA B cq)epe
HHBECTUIUOHHOM AEATECJIBHOCTH, a TaKiK€ PUCKH
HU3MCHCHUSA HAJ0roBoro 3aK0HOAATEJIbCTBA,
KOTOpbIC MOryT NMPUBECTH K HEraTUBHOMY
BJIMSAHU IO Ha HTOTOBBIH HHBECTHUIUOHHBIH

pesyabTar. Ilpu 3TOM KpaiiHe 3aTPYAHHMTEJIBHO
NPOTHO3UPOBATL  CTeNeHb  BJIMSIHUS  TAKHX
U3MEHEHHH Ha [esTeIbHOCTh 110 YNPABJICHMIO
(¢onnom niam puHAHCOBBINA pe3yabTAT MHBECTOPA.

C 1ueilbl0 MHHMMM3AIMM TPaBOBOI0 pHcKa
yIpaBJISIIOLIast KOMITAHUS co Bceil
TIIATEJIBHOCTHIO OTHOCHTCS K U3YYCHMIO
U3MeHeHUd B HopMaTMBHOW 0aze. Taxike
YIPaBJAKINAs KOMIAHUA B INOJHOH  Mepe
HCIOJIB3YeT BCe JerajbHble MEXaHHM3MBbI

B3aUMOJEICTBUS C OoOpraHamMmm rocyuachBeﬂﬂoifl
BJaCTH, C banxom Poccuu ¢ neabl0 BJIAMSIHHS Ha
NMPUHATHE pemeﬂuﬁ mo HU3MCHCHUAM B
3aKOHOAAaTEJIbCTBE B IMOJbB3Y HHBECTOPOB.

e PeryiaaAToOpHbBIli pUCK MOXET NPOABIAATHLCA B
(popMe mpuMeHeHHs K YNPpaBjisIomeil KOMIaHUH
CAaHKUMIi peryJupylouHuX OpPraHoB MO0 NpHYUHE
HECOOTBETCTBUA 3aK0HAaM, 001 eNNPUHATHIM
NpaBMJIaM M CTAHAAPTAM NPO(PecCHOHANbHOU
HesITeJIbHOCTH. CraeacrBuemM peaau3anuu
PeryJiiTOpHOTO PUCKAa MOTYT CTaTb (PMHAHCOBBIE
WIH PpenyTAlMOHHbIE TOTEpPH  YIPpaBJisIoOmIeil
KOMINIAaHWHU, 3alpeT Ha TMpoOBeleHHE OTAeJbHBIX
onmepauMii Mo  ympaBJeHHI0  (OHAOM  WIH
aHHYJUPOBaHUe JIMLEH3UH ynpaBJaso e
koMnaHuu. C Helbl0 HCKJIIOYEHUs PeryJIiTOPHOro
PHCKa yNpaBJAKOIIAsg KOMIAHMSA BbICTPOMJIA
CHCTEMY  KOPNOPATHBHOIO  YNpaBJeHMA H




BHYTPCHHEI0 KOHTPOJISA M OIIEPATUBHO NIPUHUMAET
MEpPbI MO0 NPUBEIACHHUIO cBoOeil AeATCJIBHOCTH B
MMOJIHO€ COOTBETCTBUEC C ZleﬁCTBymmHMH
HOPMAaTUBHBIMMA aKTaMH.

K (l)l/lHaHCOBLIM pucCKam, B TOM 4YucCji€, MOI'yT ObITH
OTHECCHDBI CJICAYIOIIIUEC PUCKHA:

¢ PbLIHOYHBII/LIEHOBOI PHCK, CBfA3aHHBIH C
KOJe0aHMAMH [eH AaKTHBOB, YKa3aHHBIX B
UHBECTHLIMOHHOH [eKJapauud, KYPCOB BaJIIOT,
NPOLEHTHBIX CTABOK M IPOYero BCJIEACTBHE
U3MEHEHHSI KOHBIOHKTYPHI PBIHKOB, B TOM 4YHCJIe
CHMUKEHUS JIMKBUAHOCTU. JTH (aKTOPHI caMH MO
cebe  HaxoasATC  MOA  BJMAHUEM  TaKUX
00CTOSATENbCTB, KaK He0JaronpusiTHAA
COLMAJIBHO-DKOHOMUYECKAsA WU IOJUTHYECKAsA
CUTyauMsi, H3MEHEHHME PeryJsATOPpHOH cpeasl,
AeBAJbLBAIlUSI MJM CylleCTBEHHbIe KoJe0aHus
KYpPCOB 00MeHa BAJIOThI, CTHXMIiHbIE 0eJCTBUS.

e BaarTHbIH puck XapakTepusyercs
BO3MOKHBIM  HeOJIaronpuUsiTHHLIM  M3MeHeHHeM
Kypca pyo0Jsi WM HHOH BaJIOTHL, B KOTOPOM
HOMHUHUPOBAH (UHAHCOBBIM HHCTPYMEHT, II0
OTHONIIEHHMIO K Kypcy pyOJisi MJIM MHOI BaJIIOThI, B
KOTOPO#i  PacCYMTBIBACTCH  HHBECTUIMOHHBIN
pe3yjJpTar uHBecTopa. IIpm 3TOM HeraTtuBHO
MOKeT M3MEHHTBCS KaK CTOMMOCTh AaKTHBOB B
pe3yibrare HUHQUISUMOHHOTO BO3leliCTBUA H
CHMKEHUH peabHOM MOKYNaTeJbHOH COCOOHOCTH
aKTHBOB, TaK M pa3Mep 00513aTeJIbCTB 1O
(puHAHCOBBIM HHCTPYMEHTaM, HCHOJHSIEMbIM 32
cyeT aKTUBOB (poHIA.

e JIpouneHTHBII PUCK 3aKJIHYaeTcd B IOTEpPAX,
KOTOpbIe (POHA MOKET IOHECTH B pe3yabrare
He0JIaronpusATHOTO HU3MEHEeHMS NPOLEHTHOM
CTABKH, BJHUAKOIICHl HAa KYPCOBYI0 CTOMMOCTH
o0uranmi c (puxcupoBaHHBIM  [10X0AOM.
IIpoueHTHBI PHCK Tak:Ke BO3ZHUKAeT B cJyuae,
eciIu HACTYILJIEHH CpoKa HUCHOJTHECHU S
0053aTeIbCTB 32 CYeT AKTHBOB, pa3MeElleHHbIX B
HHCTPYMEHTBI ¢ (UKCUPOBAHHBIM [10X0/0M, He
COBIIAIA€T CO CPOKOM IOJIYy4YeHHS] NPOLUEHTHOIO
A0X0J1a OT TAKHX AKTHBOB.

e Puck JHKBHAHOCTM  peaju3yercs  NpHu
COKpAallleHUM WJIM OTCYTCTBHM  BO3MOKHOCTHU
npuodpecTd WJIH  peaju30BaTb (PUHAHCOBbIE
HHCTPYMEHTHI B He00X0AUMOM o00beMe M 10
Heo0X0ANMON LeHe. pu onpeneJgeHHbIX
PBHIHOYHBIX YCJOBHSX, €CJIH JUKBHIHOCTH PbIHKA
HeaJeKBaTHA, MOKeT OTCYTCTBOBATH BO3MOKHOCTH
onpeneauTh CTOMMOCTDH 10 YCTAHOBUTDH
cIpaBelIUBYI0 LeHY (UHAHCOBOIO AaKTHBa,
COBEPUINTH C/AEJKY MO0 BBLIFOAHOI 1eHe. Ha prinke
MOTYT HNPUCYTCTBOBATh TOJbKO HWHANKATHBHBIE
KOTHPOBKH, YTO MOK€T NPUBECTH K TOMY, 4TO
AKTHMB HeJIb3sl OyldeT peaqu3oBaTb H, TaKUM
0o0pa3oM, HWHCTPYMeHT OyJaeT HAXOAMThbCA B




noprdene GoHIa 10 KOHIA CPOKA MoOrameHus 6e3
BO3MOKHOCTH peaju3anum.

Pa3Hble BUIbI PUCKOB MOTYT ObITh B3aHMOCBSI3aHbI
MeXKAy co00i, peanu3anusi OJHOTO PHCKA MOKET
U3MEHSITb YPOBEHb HJIM MPHUBOIUTH K pean3anuu
JAPYTHX PHCKOB.

IToMumMo (UHAHCOBBLIX M HEe()MHAHCOBBIX PHCKOB
HHBECTUPOBAHHE B AaKTUBBbI, MNpPeIyCMOTPEHHbIE
WHBECTULIMOHHOW Jexyapanueid ¢oHga, MoxeT
BKJIIOYATH CJIeAyI0IIHMe PUCKH:

o KpeautHbIii pucK, CBSI3aHHbIH c
HEHMCIIOJIHEHMEM [JOJIKHHKOM CBOMX (PMHAHCOBBIX
0053aTeJbCTB WU He01aronpusTHBIM
HU3MEHEHHEeM HX CTOUMOCTH BCJIEICTBHE
yXyALIEHUs] CINOCOOHOCTH AOUKHUKA WCHOJHATH
TaKkue 00513aTeIbCTBA.

K YUCITY KPEAUTHBIX PHCKOB, B TOM YHCIIE,
OTHOCATCH:

e Puck nedonara mo oO0IMramusiM M HUHBIM
JA0JTOBBIM HEHHbIM oymaram, KOTOPBbIii
3aKJII0Yaercs B BO3MOKHOM
HEMJIATEKEeCMOCOOHOCTH  IMHUTEHTAa  JI0JIIOBbIX
HEeHHBIX OyMar u (WiM) Jul, NPeXOoCTABMBIIMX
ofecrieyeHre MO I3THM IEHHbIM Oymaram, 4TO
npuBeAeT K HEBO3MOKHOCTH WJIM CHHUKEHUIO
BEPOSITHOCTU MOTaCUTh J0JITOBbIE IEHHbIE OymMaru
(mpou3BecTM KYNOHHBbIE BBIIUIATHI MO HHUM,
HCHOJHHUTH 00513aTeJILCTBA MO BBIKYNY, B TOM
4yucae A0CPOYHOMY, JOJTOBbIX LIEHHBIX OyMmar) B
CPOK M B MOJHOM 00BLeme. HBecTOp HeceT puCK
aedosTa B OTHOIIEHUM AKTHBOB, BXOASIIMX B
coctaB  ¢onxa. C  HeJbl0  MOAAEPKAHUA
COOTHOILEHUSI PUCK/TOXOHOCTHL B COOTBETCTBUM C
WHBECTHLIOHHOM JeKJapaumen donaga
YOPaBJSIIOIAsi KOMIAHHUS BBICTPOUJIA CHCTEMY
ynpaBJjieHusi noptdenem ¢oHaa U puUCK-
MeHeIKMEeHTA.

e Puck KoOHTpareHTa — TpeTbero JiuMHAa
MPOSABJIAETCA B pucke HEHUCIOJIHEHUSA
00513aTe/ILCTB Nepe/l ynpaBJsiioleil KoMnanuei co
CTOPOHBI KOHTPAreHTOB. Yunpasasiromas

KOMIIaHUS He MOKeT TapaHTHpPOBaTh OJarue
HAMeEpPeHHs U CNOCOOHOCTH B OyAylleM BBHINOJHATH
NPUHATHIE HA ce0s 00513aTeILCTBA CO CTOPOHBI
PHIHOYHBIX KOHTPAreHTOB, OpOKepOB, pacdeTHBIX
opraHM3anuii,  Jeno3uTapueB,  KJIHPHHIOBBIX
CHCTEM, PacyeTHbIX 0aHKOB, MJIATE:KHBIX AreHTOB,
OMpX W TNPOYHX TPeTbUX JHUIL, 4YTO MOKeT
NpUBECTH K TMOTepSIM KJHEHTa, HeCMOTpsl Ha
NnpeANpUHUMAaeMble yNpaBJIAOIIedl KoOMIaHHel
ycuius o A00pOCOBECTHOMY BBIOOPY
BbIllIeNlepeYH CAeHHBIX JIMII.

WuBectupoBanne B MPOHM3BOAHBIE  (DHHAHCOBBIE
WHCTpYMeHTHl (¢blouepcbl, (hopBapAbl, ONMIUOHBI,
CBOMNBbI U PYrHe), KaK MPaBUIIO, CBA3aHO C OOJIBIINM
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YPOBHEM pHCKA M MOXET OBITh CONPSDKEHO CO
3HAYUTENBHBIMA  yObITKaMH. Tak, MpH IOKYIKE
OIIIMOHHOI'0 KOHTPAKTa MOTEPH, B OOIIEM ciydae, HE
MIPEBBICAT BEITUYHUHY YIUTaYSHHBIX MPEMUH,
BO3HAIPaXJCHUS M PACXOIOB, CBS3aHHBIX C HUX
coBepilieHHEeM. B To Bpems Kak mpoja)a ONIIMOHHBIX
KOHTPAKTOB U 3aKJIIOYeHHE (BIOYSPCHBIX JIOTOBOPOB
(KOHTPAKTOB)  TPH  OTHOCHTEIBHO  HEOOJbIINX
HEOJIaroNpUATHBIX KOJEOAaHUSAX IIEH Ha PBIHKE MOTYT
MPUBECTH K 3HAYUTCIBHBIM YOBITKAM, a B cCiydae
NpoAaXkd (DBIOYEPCHBIX KOHTPAKTOB M MPOJAXKH
OIIIMOHOB HAa TIOKYNKY (OMNIIMOHOB «KOUI») — K
HEOrpaHMYCHHBIM  yObITKaM. [lomumo  0Oriero
PBIHOYHOTO pPHUCKAa TPH COBEPIICHHUH OINEpaliy Ha
pBIHKE IICHHBIX Oymar, B Cjy4ae COBEpIICHHS
oreparuii c MPOU3BOIHBIMU (hMHAHCOBBIMHU
WHCTPYMEHTaMH BO3MOXKEH PHCK HEOJAronpHsITHOrO
M3MEHEHHUsS I1IeHbl KakKk (DMHAHCOBBIX HHCTPYMEHTOB,
SIBJIAIOIIUXCS ~ 0a3WCHBIM  AKTHBOM  MPOM3BOTHBIX
(PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIICHUU
AKTHBOB, KOTOpBIC CIyKaT oOecrieueHHeM. B ciydae
HEOJIaronpUsTHOrO M3MEHEHHS IICHBI (DOHI MOXKET B
CPaBHHUTEIILHO KOPOTKUH CpPOK TIOTEPATh CPEACTBA,
SBJIAIONIMECS ~ OOCCIEUCHUEM 110  MPOU3BOJHOMY
(PMHAHCOBOMY MHCTPYMEHTY.

WHBecTHpOBaHMIO B MHOCTPAHHBIE IICHHBIE OyMaru u
MPOU3BOJIHEIE (PMHAHCOBHIE WHCTPYMEHTHI, 0Oa30BbBIE
aKTHBBHI, KOTOPBIX UMEIOT WHOCTpaHHOE
MPOUCXOXK/ICHNE, MPUCYIIH OMHCAHHBIC BBIIIEC PUCKH
CO CIeNyIoUHMMH ocoOeHHOCTAMH. HHOocTpaHHBIE
(UHAHCOBBIC HHCTPYMEHTBI MOTYT OBITh IIPHOOPETEHBI
3a pyOeXOM WIM Ha POCCUHCKOM, B TOM 4YHCIIE
OpPraHN30BaHHOM pbIHKE. [IpUMEHHUTETBHO K TaKUM
WHCTPYMEHTAM CTPATerH4YeCKHMH PpUCK, CHUCTEMHBIN
PUCK M TIPaBOBOM PHUCK, CBOWCTBEHHBIE POCCHUHCKUM
pBIHKaM, JOTOJHSIOTCS aHAJOTMYHBIMUA  PUCKAMH,
CBOMCTBEHHBIMH CTpaHaM, TJI€ BBINYIICHBl H/HIIH
o0pamaroTcst 3TH akTHBBL. Bo3MOXHOCTH cyneOHOM
3alUThl  [PaB Ha HWHOCTpaHHble (DUHAHCOBBIE
WHCTPYMEHTHI MOXET OBITh CYIIECTBEHHO OTpaHHYeHa
HEOOXOJMMOCTBIO  oOpalieHuss B 3apyOeKHBIE
CyZicOHbBIE U IPABOOXPAHUTEIHHBIE OPTAHBI.

Pe3ynbTaThl A€ATENBHOCTH YIPABIAIONIEN KOMIIAHUU B
MPOIIJIOM HE SBJISIOTCS TapaHTUEH N0X0A0B (OHIa B
OyayiieM, W pelieHHe O TMOKynKe maeB (oHaa
NPUHUMAETCS MHBECTOPOM CaMOCTOSITEJIbHO TIOCIIE
o3HakomyieHus ¢ IlpaBuinamMu  1OBEPUTEIBHOIO
YIpaBJICHUS Ta€BbIM HMHBECTUIIMOHHBIM (POHIOM, €ro
WHBECTUIIMOHHON JIeKJIapalmen "u OIIEHKU
COOTBETCTBYIOIINX PUCKOB.

I'enepanbHbIN TUPEKTOP
3A0 «Ymupapinsroniasi KOMITaHUS

A.A. Meurep




