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Crapas pepaxkuusi

Hosas pepakuus

24. MHBeCTULIMOHHOM MOIIMTHKON Y npaBnsioLeii
KOMIIAHHH ABJISETCS A0ATOCPOUHOE BIIOXKEHHE CPENCTB
B AKTHUBbI, NMPE1YCMOTPEHHbIE MYHKTOM 25 HacTOALIMX
ﬂpaBHn, Harpas/IeHHOE Ha JOCTHIKCHHE LETH
MHBECTULIMOHHON MOJUTHKM, OMUCAHHOH B nyHKTe 23
Hactoawmx [lpasu.

24. MnpecTHUMOHHOM noAUTHKOH Ynpaenstolie#
KOMMNaHuH ABJIAETCH BJIOJKEHUE CpescTB
NPEUMYLLIECTBEHHO B 064"IHFaLlH[/l KOPMOPaTHBHBIX
IMUTEHTOB U UHBIE LIEHHbIE OYMaru, nNpeaycMoTpeHHble
nyHkrom 25 Hactosawux [lpaBui, HanpaBieHHoe Ha
AJOCTHIKEHHE LIETH MHBECTHLIMOHHOM MOJIUHTHKH,
onHcaHHOH B nyHKTe 23 Hactoaumx [lpasun.

i Onucanue
MHBECTHPOBAHHEM.

PHCKOR, CBA3AHHBIX C

MHBecTUpoBaHue B LeHHBIE OYMAru CBA3AHO C

BBICOKOH CTENEeHbIO PHUCKOB, M HE [0Jpa3ymeBaeT
rapaHTHi, KaK no BO3BpATy OCHOBHOH
WHBECTHPOBAHHOH CYMMBI, Tak M 10 [OJYYEHHIO
KaKHX-TM00 10X0/10B.

CroumocTh  OOBEKTOB  BIIOKEHUS CPEICTB M
COOTBETCTBEHHO pacuyeTHas CTOMMOCTh

MHBECTHLMOHHOIrO ras PoHaa MOryT yBeluuMBaThes M
YMEHBILATBCS,  Pe3ylabTaThl  WHBECTUPOBAHWUA B
NnpowioM  He OonpeacidaoT 10X04bl B 6)‘";’1_\"'”1@.\1.
rOCYJapCTBO HE rapaHTHPYET A0XOAHOCTh MHBECTHLIMH
B Dona. 3assneHus MOObIX MU 00 YBEIMYEHUH B
Oyaylem CTOMMOCTH HHBECTHULUMOHHOrO nas (Mouja
MOI'YT pacleHHBATLCA HE MHAYE KakK NPeanooKeHH .

Hacroswee onucaHme puUCKOB He pacKpbiBaeT
uHpopmaumu 000  Bcex  pHCKax  BCNEACTBME
paznoodpazus CUTYaLMH, BO3HHMKAKLLHX npu
HMHBECTHPOBAHHH,

B HauGosnee obliem BUe MOHATHE PUCKA CBA3AHO

C BO3MOHHOCTBHO MONOMKHUTCIIBHOIO HITH
OTPHLATE/IBHOI'O OTKJIOHCHHUA pesyibTaTta
ACATCIIbHOCTH oT QJKHJIaeMblX HITH MITaHOBBIX

JHAYCHHH, T.€. PHCK XapaKTepH3YeT HEOMNPEAC/ICHHOCTb

27. Onucanue
MHBECTHPOBAHHEM.

PHCKOB, CBA3AHHBIX C

MuBecTupoBaHWe B aKTHBbI, yKa3aHHble B . 25
HacToAwMx [lpaBui, CBA3aHO ¢ BBICOKOH CTeNeHbIO
PHUCKOB, W He [Mojpa3ymMeBaeT rapaHTHH, Kak Mo
BO3BPATY OCHOBHOH HWHBECTUPOBAHHOW CYMMbI, TaK W
no NnoJay4eHHIO KakHX-1100 10X0/10B.

CTOUMOCTb 00beKTOB MHBECTHPOBAHMS,
cocrapastownx DOoHA, M, COOTBETCTBEHHO, pacyeTHas
CTOMMOCTL ~ MHBECTHMUMOHHOro nas @DoHma wmoryr
YBE/TMUHBATHCSA H YMEHbILATHCH, pe3ybTaThl
HHBCC'I'HPOBHHHH B I'Ip()lLl:IOM HE Ol'lpe;'.I,CﬂﬂI'OT J0X01kl B
OyayleM, rocyaapcTBO He rapaHTHUpPYeT J0XOIHOCThb
uHpecTHUMH B @ona. 3asBaeHus 100bIX MU 00
y’BeJIH‘IeHHH B 6},",‘.1}"LLI,EM CTOMMOCTH MHBCCTHULLHOHHOIO
nags @oHoa MOryT pacUEHHUBATLCH He MWHAYe Kak
MpernonoKeHus.

Hactosulee onucanue pUCKOB He pacKkpbiBaeT
HpopMauK 000 BeeX PUCKAX, BOZHUKAIOLIMX B CBA3H
C ACATECNIbBHOCTBLIO }f’ﬂpaBﬂﬂ}OU.lCFI KOMITaHWUH no
YNPABACHUIO MMYILECTBOM, COCTaBASIOWMM  (DOHL,
BCIICACTBHE pa.’SHOOE}paBHH CHT}«'HHHH‘_ BO3HHUKAaMIIHUX
MpU TAKOM YTIPABIEHHUHU (MHBECTHPOBAHHM).

B naubonee obuiem Buie NMoHATHE pUCKa CBA3AHO
C BO3MOJKHOCThIO MOJIOAKHNTETLHOTO M1
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HOJYy4YeHUs] OKUaeMoro (pUMHAHCOBOTO pe3ysbTara I0
WTOraM MHBECTHUIIMOHHON JIeATENbHOCTH.

Jist neneld HaCTOAILLErO0 ONMCAHUS IIOJ PUCKOM
IIpru OCYIICCTBJICHUN onepannﬁ 110 MHBECTUPOBAHHIO
IIOHUMACTCAd BO3MOXHOCTb HACTYILJICHUSA COGI)ITI/HI,
BJIEKYIIET0 3a co00i MOTEepH AJIsl UHBECTOpA.

WuBectop  HEM30EXKHO  CTalKMBaeTcs  C
HEOOXOJJMMOCTHIO YUUTHIBaTh (PAKTOPBI pHUCKA CaMOTO
pas3inuHOro CBOMCTBAa. PHCKM WHBECTHMpOBaHHUSA B

IeHHble OyMarm ©  (UHAHCOBBIE HHCTPYMEHTBI
BKIIIOYAIOT, HO HE OTrPaHUYHMBAIOTCS CIEIYIOUIHMH
pHUCKaMHu:

* TIOJIUTUYECKHE H SKOHOMHYECKHE PHUCKH,
CBSI3aHHEIC c BO3MOXHOCTBIO W3MEHEHUS
MOTUTHYCCKOH CHUTYaIlUH, IKCIPOITPHAITIH,
HallMOHAIIM3aLlUH, MPOBECHUS MOJTUTHKH,
HaIlpaBJICHHON Ha OIpaHUYEHUE UHBECTULMI B OTPACIU
SKOHOMHKH, SIBIISTFOIIIAECST chepoii 0c00BIX

rocyaapCTBCHHBIX HHTEPECOB, IMaJAC€HUEM 1L€H Ha
IHEPropecypChl M MPOUYHEe 0OCTOSTEILCTBA;

* CHCTEMHBII PHCK, CBSI3aHHBIN c
HECITOCOOHOCThIO ~ OONBIIOTO  YWCla  (PUHAHCOBBIX
WHCTUTYTOB BBINIONHATH CBOM oOs3arenbcTBa. K
CHCTEMHBIM pPHCKaM OTHOCHTCS PHCK OaHKOBCKOH

CHUCTEMBI;

* PBIHOYHBIA PHUCK, CBSI3aHHBIA C KOJICOAHUSMH
KypCOB BAJIIOT, TPOLIEHTHBIX CTaBOK, IIeH (PMHAHCOBBIX
WHCTPYMEHTOB;

* [IGHOBOW PHUCK, MPOSBIAIONIMNACA B U3MEHEHUU
IIEH Ha IICHHbIC OyMaru ¥ (PMHAHCOBBIC MHCTPYMEHTHI,
KOTOPOE MOMKET MPHUBECTH K NaJEHUI0O CTOMMOCTH
akTuBOB DoH1A;

* PUCK HEIPAaBOMOYHBIX JIEUCTBUUA B OTHOILIEHUH
HMMYIIECTBA U MTPaB Ha UMYILIECTBO CO CTOPOHBI TPETHUX
JIUII.

* KpPEOUTHBIN PUCK, CBS3aHHBINA, B YAaCTHOCTH, C
BO3MOKHOCTBIO HEHCIIOJIHEHUS MPUHATBIX
00s13aTENBbCTB CO CTOPOHBI IMUTEHTOB I[EHHBIX OyMmar u
KOHTPAareHTOB 110 CHAENIKaM;

* PUCK PBIHOYHON JIMKBHJIHOCTH, CBSI3aHHBIM C

NOTEHIINAJILHON HEBO3MOKHOCTBIO peanu30BaTh
AKTHUBBI 110 OJIarONPHUATHBIM IICHAM;
* OllepalOHHBIN pHUCK, CBSI3aHHLIN c

BO3MOXKHOCTBIO HEMPABHIBHOTO () YHKIIMOHUPOBAHHS
0o0OpyIOBaHMS ¥  NPOrPaMMHOTO  OOECIICUCHUS,
HCIOJB3YeMOr0 IpHu 00pabOTKe TpaH3aKIIMid, a TaKKe
HEMNPaBWJIBHBIX JCHCTBUI MM O€31eiCTBHsI MepcoHalia
OpraHHu3alui, YYaCTBYIOIIUX B pacuyerax,
OCYIIIECTBJIICHUH  JEMO3UTAPHON  NEATCIPHOCTH U
poune 00CTOSATENLCTBA;

OTPUILIATENHHOT O OTKJIOHEHHUSA pe3ynabpTaTa
JeSITeTbHOCTH YHpaBIIsAoLIen KOMIIaHUHU o
YIPaBIEHUIO UMYIIECTBOM, cocTaBiisomM DoHa, OT
OXKUJAeMBIX WM TIUIAHOBBIX 3HAYEHUH, T.€. PHCK
XapakTepusyer HEOIpeeIeHHOCTh MOJTy4eHHs
OXHJIaeMOro (PHHAHCOBOTO pe3ysbTaTa II0 HTOraM
WHBECTHUIIMOHHON JeATENbHOCTH.

Jist neneld HaCTOAILIErO0 ONMCAHUS IIOJ PUCKOM
IIpru OCYIICCTBJICHUN onepannﬁ 110 MHBECTUPOBAHHIO
IMIOHUMACTCAd BO3MOXHOCTb HACTYIUJICHUSA COGI)ITI/HI,
BJICKYIIErO 3a cOoOOM majeHue CTOMMOCTH YHUCTBIX
aktTuBoB @DoOHJa ¥, COOTBETCTBEHHO, pPAaCUETHOMN
CTOMMOCTH MHBCCTUIITMOHHOI'O I1asi, 4YTO B CBOIO OUCPEAb
SABIIACTCA y61)ITKOM JJIA BJIaAciblla MHBCECTHUIITMOHHBIX
1aeB.

Bnageneln, WMHBECTHLMOHHBIX IIAa€B M JIMIIO,
JKenaroliee  IpUoOpPeCTH  MHBECTUI[MOHHBIC — IMaH,
HEM30EKHO  CTAJIKMBAETCSI C  HEOOXOIMMOCTBIO
YUUTHIBaTh (PAKTOPBI PHUCKA CaMOT0 Pa3IU4HOrO
cBoiicTBa. Pucku  WHBECTMpPOBaHMA B  aAKTUBHI,
yKazaHHbIE B 1. 25 Hactosmux [IpaBui, BKIIOYaIOT, HO
HE OIPaHUYMBAIOTCA CIEAYIOIMIMMHU PUCKAMH:

- HedunancoBbie puckuy;
- @UHAHCOBbBIC PUCKH.
L HedunancoBsie puckw.

K neduHaHCOBBIM pHICKaM, B TOM YHCIE, MOTYT
OBITH OTHECEHBI CIICAYIOIINE PUCKH:

CrpaTernueckuif pHCK CBfI3aH C COLMAJIBHO-
MOJIUTUYECKUMU M 3KOHOMHUYECKHMMH  YCIIOBUSIMHU
passutus Poccuiickoi denepanuu WM CTpaH, TIE
BBIMYIICHBI WM OOpAIIaloTCsl  COOTBETCTBYIOIIHE
LICHHbIC OyMaru, WHbIC (PMHAHCOBBIC MHCTPYMEHTHI U
aKkTUBBL. JIaHHBI pUCK HE CBSI3aH C OCOOCHHOCTSIMH
TOrO WJIM WHOTO OOBEKTa WHBecTUpoBaHHs. Ha 3TOT
PUCK OKa3blBACT BJIMSHUE W3MEHEHUE MOIUTHYECKOU
CUTyalluH, BO3MOXHOCTb HAaCTYyIUICHUS
HEOJAronpuATHBIX (C TOYKH 3PCHHS CYIISCTBEHHBIX
yCclIOBHII ~ OW3Heca) UW3MEHEHHH B  POCCHICKOM
3aKOHOJATENIbCTBE WJIM  3aKOHONATEIbCTBE JAPYTHX
CTpaH, JEBAJIBBALMS HAUWOHAJIBHOM BaJlIOThI, KPU3UC
pBIHKA TOCYIIApPCTBEHHBIX JIOJNTOBBIX O00S3aTENbCTB,
0aHKOBCKHIA Kpu3uc, BAJIFOTHBIN KpU3HC,
MPEACTABIISIONINE COOO0H TPSMOE HITH OIOCPEIOBAHHOE
CIIEJICTBUE PUCKOB IOJUTUYECKOTO, IKOHOMUYECKOTO U
3aKOHOAATEIBHOI O Xapakrepa. Ha YPOBEHb
CTPAaTErM4ecKOro pUCKa MOI'YT OKa3blBaTh BIMSHUE U
MHOTHE Jpyrue (akTopbl, B TOM YHUCIE BEPOSTHOCTH
BBEJICHUA PETMOHAJIbHBIX 9KOHOMUYECKHUX CAHKIIMI WIIN
OrpaHWYECHHM Ha WHBECTULUU B OTIEIBHBIC OTPaciu
S3KOHOMMKHU. K crpatermueckum puckaMm Takxe
OTHOCHTCS. BO3MO)KHOE HACTYIUICHHE OOCTOSTENbCTB
HEMNPEOI0JIMMON CUJIBI, TJIABHBIM 00pa30M, CTHXUHHOIO
Y TeONOJUTHYECKOro XapakTepa (Hampumep, BOEHHBIC
neiictBus). CTpaTerMyecKuii pUCK HE MOXKET OBITh
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* DHCK, CBSI3aHHBII c
JEUCTBYIOIIETO 3aKOHOIATENbCTBA;

N3MCHCHUSIMHU

* pHUCK BO3HHKHOBEHUS (hopc-MaXKOpHBIX
0OCTOSATENIbCTB, TAKUX KaK MPHPOIHBIC KATAKIM3MbI U
BOEHHBIE JICHCTBUS.

OO1mmen3BecTHa MpsiMasi 3aBUCUMOCTD BEITHYMHBI
OXHJIAeMOW TPUOBUIM OT YPOBHS PHHUMAEMOTO
pucka. OnTUMaIbHOE COOTHOIICHUE YPOBHEH pHCcKa M
OXXHJIAEMOW TPUOBUIA PA3InYHO U 3aBUCHT OT IENOTr0
psina oOBEKTHBHBIX W CyOBEKTHBHBIX (akTopoB. [Ipu
TUTAHUPOBAHWU W TPOBENCHHM  OMepaluid ¢
WHBECTUIIMOHHBIMH TAasMH HHBECTOP BCErja JOJDKCH
MOMHUTh, YTO  Ha  TPAKTHKE  BO3MOXXHOCTH
MOJIOKUTENFHOTO M OTPUIATENBHOIO  OTKJIOHEHUS
peaNbHOrO pe3ynbTara OT 3aIUIaHUPOBAHHOTO (MU
0)KHJaeMOr0) YacTO CYLIECTBYIOT OJHOBPEMEHHO H
peanu3yloTcss B 3aBUCHUMOCTH OT LEIOro psja
KOHKPETHBIX OOCTOSATENLCTB, CTECNEHb y4eTra KOTOPBIX,

COOCTBEHHO, W  ONpemeNsieT  pe3yJbTaTHBHOCTh
olnepalyii HHBECTOPA.

Pe3ynbTaThl NeSITEIIbHOCTU Ynpasnstoien
KOMIIAaHUM B TMPOUUIOM HE€ SBISIIOTCA TapaHTHEH
noxogoB ®onma B OyaymieM, | pelicHHE O
MPUOOPETEHUHM  WMHBECTHIMOHHBIX  maeB  Donna

MNPpUHUMACTCA HWHBECTOPOM CaMOCTOATCIIBHO I10CIIC
O3HAaKOMJICHHS C HACTOAIINMHU HpaBI/IHaMI/I.

00BEKTOM pa3yMHOT'O BO3JICHCTBUS U YIPABJICHUS CO
CTOPOHBI YIIPABIAIOIIEH KOMIIAHMH, HE IOIJICKUT
nuBepcu(UKAIIK U HE TIOHMKAEM.

CucTeMHBIN
(uHaHCOBOMH

pUCK CBsI3aH C
CTaOMIIBHOCTH "
HecrocoOHOCTH ~ Oompmioro  ywcia  (PUHAHCOBBIX
MHCTUTYTOB  BBIMOJHATH  CBOM  (DYHKIUH |
obs3arenbcTBa. B cwiry  OonbmioH  cTemeHH
B3aMMOJICUCTBYSI U B3aMMO3aBUCHMOCTH (PUHAHCOBBIX
WHCTUTYTOB MEXAY COOOI OIleHKa CHCTEMHOTO PHCKa
CIIOXKHA, HO €ro pealn3alusi MOXKET MOBJIMATH Ha BCEX
YYACTHUKOB (PHMHAHCOBOTO pBIHKA. Y IIPaBIISFOIIAs
KOMIIaHMSI HE MMEET BO3MOXKHOCTEM BO3ACUCTBUS Ha
CUCTEMHBIH PHUCK.

HapylIeHUEM
BO3HUKIIIEH

OrneparinoHHBIN PHUCK, CBSI3aHHBIN c
HApYIIEHUsIMH  OW3HEC-TIPOILIECCOB,  HENPaBUIbHBIM
(YHKIMOHUPOBAHUEM  TEXHHYECKUX  CPEACTB H
MIPOrpaMMHOIO oOecrieveHus, HEeMpPaBUIEHBIMU
JENCTBUAMHU (6e3meiicTBrEM) W
HEIOOPOCOBECTHOCTBIO  TEpPCOHANla  YIPaBIISFOIICH
KOMIIaHUHM, €€  KOHTPareHToB M  IapTHEPOB,

MpHUBJICKaEMBIX K yrpaBieHuio aktuBamu Donpa, a
TaKXKe BCJIEACTBUE BHENIHUX (PaKTOPOB, B TOM YHCIIE,
MPOTUBONpPABHBIX  JeiicTBuii  Tperhbux Jjmn. K
OTNEPAIMOHHOMY  PHCKY  OTHOCSTCS ~ BO3MOXKHBIC
yOBITKH, SIBUBIIMECS PE3YIBTATOM HapylIeHUH paboThHI
WIH  HEKaYeCTBEHHOTO WJIH  HEeIOoOPOCOBECTHOI'O
WCTIOJIHEHHS CBOUX 0053aTENLCTB OpraHU3aToOpaMH
TOPTOBJIM, KIMPUHTOBBIMH OpPTaHU3AIMSIMH, JIPYTUMH
MHQPACTPYKTYPHBIMH OPTaHU3AIUsAMH HJIM OaHKaMH,
OCYHIECTBISIOMUMHU pacyeThl. C LEeNbl0 MUHAMHU3AIIH
OTEPAIMOHHOTO PHCKA YIPaBIAIONIAsS KOMIIAHUS C
JOJDKHOM — MPEIyCMOTPUTENBHOCTBIO  OTHOCHUTCA K
noadopy  COTPYIHHKOB, ONTUMH3AINN  OH3HEC-
MPOIIECCOB U BHIOOPY KOHTPATEHTOB.

IIpaBoBoii PHCK, CBSI3aHHBII c
HEMpEJCKa3yeMOCTbl0  M3MEHEHUM  JIeHCTBYIOLIErO
3aKOHOJATENbCTBA, a TaKKE€ C HECOBEPUIEHCTBOM
3aKOHOB M HMHBIX HOPMATHBHBIX aKTOB, CTaHAapTOB
CaMOpEryJupyeMbIX OpraHu3alluid, B  TOM YHCIIE,
PEryJIUPYIONIMX YCIOBHS BBINYCKAa W/WUIKM OOpaIICHUS
aKTHBOB, VKa3aHHBIX B M. 25 Hacrosmux IlpaBw
CoBepiieHre CHEIOK Ha pBIHKAX B Pa3IMYHBIX

IOPUCAUKIUAX CBA3aHO C JONOJHUTCIbHBIMU PUCKAMU.

HeoOxoqumo Takxke NpUHUMATh BO BHHUMAaHHE
PUCKH, CBS3aHHBIE CO CJIOXXKHOCTBIO HaJOrOBOIO
3aKOHOJATENIbCTBA W IIPOTUBOPEYMBOCTBIO  €rO
TOJIKOBAaHUSI U MPHUMEHEHUsS B cepe MHBECTHUIIMOHHOM
JEATEIBHOCTH, & TAKXXE PUCKH U3MEHEHHUs HAJIOTOBOIO
3aKOHOJATENIbCTBA, KOTOpPbIE MOIYT IPUBECTH K
HEraTUBHOMY BJIMSHHIO Ha UTOTOBBII HHBECTHUIIMOHHBIN
pesyibTar.

IIpn 3TOM KpaiiHe 3aTPYIHUTEIIBHO
MIPOrHO3MPOBATh CTENEHb BIUSHUSA TaKUX W3MEHEHUU
Ha JeATeNbHOCTh TO  ympaBieHuo DoHIOM WK
(DMHAHCOBBIN PE3yNIbTAT HHBECTOPA.
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C 1menpl0 MHUHHUMHU3AIMHM TPABOBOTO PHUCKA
YIpaBJSOlasg KOMIIAHMS CO BCEM THIATEIbHOCTHIO
OTHOCHUTCSI K HW3YYECHHUIO U3MEHEHWH B HOPMATHBHOU
0aze. Tarke ynpapJistonias KOMIAHUS B MOJHON Mepe
HCMOJB3YET BCE JIeTaJbHbIC MEXaHU3MBI
B3aMMOJCUCTBHSI C  OpraHaMH TOCYAApCTBEHHOMN
Bractd, ¢ bamkom Poccum ¢ menapi0 BIUSHHSA Ha
MPUHSTHE pelieHuit 110 W3MCHEHHSAM B
3aKOHOATENbCTBE B MOJIb3y HUHBECTOPOB.

PerymaTtopHbBIi pUCK MOXET MPOSBIATHCS B
dopme NPUMEHEHUA K YNPaBISIOMIEH KOMIIAaHUU
CaHKUUWA PpEryjJupylolluX OpraHoB MO MpUYMHE
HECOOTBETCTBHUS 3aKOHAM, OOIICIPUHATHIM IIPaBUIIaM U
CTaHJ1apTaM po¢heCCHOHAIBHOM eI TEITLHOCTH.
CrencTBueM peanu3alidu peryyIssTOPHOrO pUcKa MOTYT
cTaTh (DMHAHCOBBIC WJM PENYTAI[MOHHBIC MOTEPU
YIpaBISIONIEH KOMIAHUM, 3alpeT Ha NPOBEICHUE
OTZIENIbHBIX Omepaluil nmo ynpasiaeHu0 POHIAOM WIIH
AHHYJIMPOBaHUE JINIICH3UH YIIpaBistomeil komnanuu. C
LCIBIO HCKITIOYCHHS PETYJISATOPHOIO pHUckKa
YIpaBstomas KOMIIaHUsA BBICTpOMJIA  CHUCTEMY
KOpITOPaTUBHOI'O YIPABJIEHUS U BHYTPEHHEr0 KOHTPOJIA
U OIlepaTUBHO MPUHUMAET MEPHI IO IPUBEJECHUIO CBOEH
JIeSITEIIbHOCTH B MTOJTHOE COOTBETCTBHUEC c
JIEWCTBYIOIIIMMHA HOPMATUBHBIMHU aKTaMHU.

IL @UHAHCOBBIE PUCKHU.

K ¢unaHCOBBIM pHCKaM, B TOM YHCIE, MOTYT
OBITh OTHECEHBI CIICIYIOIINE PUCKHU:

PBIHOUHBIN/IIEHOBOM ~ PHICK,  CBSI3aHHBIA €
KoneOaHUsIMH 1IeH aKTHBOB, YyKa3aHHBIX B 1. 25
Hacrosmmx IIpaBun, KypcoB BalllOT, IPOLIEHTHBIX
CTaBOK M Ip. BCIEACTBUE HM3MEHEHUS KOHBIOHKTYPHI
PBIHKOB, B TOM YHCJ€ CHIDKEHHUS JIMKBHAHOCTH. OTH
¢dakTopel camMu O cebe HaxOAATCS TOJA BIHSHUEM

TaKNX 00CTOATENLCTB, Kak HeOJIaronpusTHas
COLIMAILHO-D)KOHOMHUYECKast 703071 MOJIMTUYECKAS
CUTyaIus, W3MEHEHUE PerynsaTOpHO Cpenpl,

JICBaJIbBAIIMS WM CYIIECTBEHHBIC KOJICOAHUS KypCOB
oOMeHa BaIIOTEI, CTUXUHHEIE OEICTBHS.

BanroTHBI pUCK XapaKTEpU3YyeTCs BO3MOXKHBIM
HeOMaronpusTHHIM U3MEHEHHEM Kypca pyOJis HITH HHOM
BaJIOTBI, B KOTOPOW HOMHUHHPOBaH (DUHAHCOBBIN
WHCTPYMEHT, M0 OTHOIICHHIO K Kypcy pyOiIsl WM HHOU
BAJIIOTHI, B KOTOPOH PaCCUUTHIBAETCS NHBECTULMOHHBIN
pe3ynbrar uHBECTOpa. [IpM 3TOM HEraTMBHO MOXKET
W3MEHUTBCS KAaK CTOMMOCTb AaKTHUBOB B PE3YyJbTaTe
MHQIAIMOHHOTO BO3JACHCTBHS M CHH)KCHUH pPealibHOU
MOKYIATeIbHOW CIOCOOHOCTH aKTHBOB, TaK U pa3Mep
o0s3aTenbcTB MO (UHAHCOBBIM — MHCTPYMEHTaM,
HCIIOJIHSIEMBIM 32 cueT akTuBOB PoHIA.

IIponieHTHBIA pPHUCK 3aKioyaeTcd B TMOTEPSX,
kotopeie DOHJ MOXKET TMOHECTU B peE3yJbTaTe
HEOJAronpUsATHONO HW3MEHEHHUS MPOLICHTHOW CTaBKH,
BIMAIONICH HA KYPCOBYIO CTOMMOCTh OOJIMTaIMil ¢
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(PMKCUPOBAaHHBIM JTOXOA0M. [IpOIEHTHBIN PHUCK TaKKe
BO3HMKAeT B cCily4yae, €ClId HACTYIUIEHUE CpOKa
HCIIOJIHEHHUS ~ 00s3aTeIbCTB 32 CYET  aKTHBOB,
pa3MEIICHHBIX B MHCTPYMEHTBI ¢ (DUKCHPOBAHHBIM
JIOXOJIOM, HE€ COBIAJaeT CO CpPOKOM IIOJy4YEHUs
MPOIEHTHOTO JI0X0/1a OT TAKMX aKTHUBOB.

Puck JINKBUHOCTH peanusyercs Ipu
COKpAILlEHUN WU OTCYTCTBUU BO3MOXHOCTH
npuobpectu UIH peanu3oBaTh (UHAHCOBBIC

WHCTPYMEHTBI B  HEOOXOJMMOM o00beME U  TIO
HeoOXxoauMoi 1eHe. I[Ipu ompeneneHHbIX PHIHOYHBIX
YCIOBUAX, €CIIHW JIMKBUAHOCTHL PBbBIHKA HCAJICKBAaTHA,
MOXKET OTCYTCTBOBATh BO3MOXHOCTbH OonpeaAcInTb
CTOMMOCTb WM YCTAaHOBHUTH CIHPABCIJIMBYIO ILICHY
(hMHAHCOBOTO AKTHUBA, COBEPIIUTH CACIKY MO BBHITOTHON
neHe. Ha pbelHKE MOryT IpUCYTCTBOBATH TOJBKO
UHIUKATUBHBIC KOTUPOBKHU, YTO MOXET IIPUBECTU K
TOMY, YTO aKTHUB HECIIb3 6yz[eT peajn30BaTb U, TaKUM
00pa3zoM, HHCTPYMEHT OYAET HaXOIUThCS B MOpTQerne
®oHza 10 KOHIA CPOKa MorameHust 6e3 BO3MOXXHOCTH
pean3ayu.

2) PasHbie BUABI PHUCKOB MOTYT OBIThH
B3aMMOCBS3aHBl MEKAY COOOH, peamu3anus OIHOTO
pUCKa MOXKET H3MEHSITh YPOBEHb WM TMPHUBOIUTH K
peanu3aluu Apyrux pUCKOB.

3) [Tomumo (hMHAHCOBBIX u
He(UHAHCOBBIX PHUCKOB HHBECTUPOBAHHUE B AaKTHBBI,
npenycMoTpeHHbie 1. 25 Hacrosmux [IpaBui, moxer
BKJIKOYATh CJICAYIOIINE PUCKU:

(a) KpenuTHelif  pHCK, CBSI3aHHBI ¢
HEHUCIIOJIHEHUEM  JOJDKHUKOM  CBOMX  (DMHAHCOBBIX
00513aTeNIbCTB WM HEOIAronpUsATHBIM H3MEHEHUEM HX
CTOMMOCTH  BCIICICTBHE YXYJIIIEGHHS CIHOCOOHOCTH
JIOJDKHUKA UCIIONHSATH TaKHE 0053aTENbCTRA.

K uucnmy kpemuTHBIX PHUCKOB, B TOM YHCIE,
OTHOCSTCS:

Puck gedonra mo oOMMranmUsAM HW - HHBIM
JIOJITOBBIM IIEHHBIM Oymaram, KOTOpBIH 3aKIfodaercsi B
BO3MOKHOM HeIJIaTeKEeCIOCOOHOCTH SMUTEHTA
JOJTOBBIX  I[EHHBIX  Oymar w  (Wwim) I,
MPEAOCTABUBIIMX OOECIeYeHne II0 JTUM IICHHBIM
OymaraMm, 4YTO TIpUBEIET K HEBO3MOKHOCTH WIIH
CHIDKEHHUIO BEPOATHOCTH IOTAaCUTh JONTOBHIE IEHHBIE
Oymaru (TIpOM3BECTH KYIMOHHBIC BBITUIATHI 1O HUM,
WCTIOJIHUTH 0053aTENbCTBA MO BBIKYIY, B TOM 4YHCIIE
JOCPOYHOMY, JIONTOBBIX IEHHBIX OyMmMar) B CpPOK U B
HIOJIHOM O0BbeMe.

WuBecrop Hecer puck nedonra B OTHOLNIEHUH
aKTHBOB, BXOAAIINX B cocTaB DoHpa.

C LIENBIO MoJUAepKAHMS COOTHOIIEHUS
PHUCK/IOXOAHOCTh B COOTBETCTBUU C MWHBECTHUI[MOHHOM
Jgexnapanuert  @oHma  ympaBisiiomags — KOMIIAHHUA
BBICTpPOMJIa CHCTEMY yrnpaplieHus noprdenem Ponpa u
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PHCK-MCHCIXKMEHTA.

Puck  kourparenta —  Tperhero  iuua
NPOABIAETCA B PUCKE HEHUCMOIHEHUsS 00S3aTe/1bCTB
nepeai  ynpabisiouled KOMNAaHWeH  CcO  CTOPOHbI
KOHTPAareHTOB. Ynpaeiatollas KOMMAHUS HE MOKeT
rapaHTHpPOBaTh Olarue HamMepeHus W CrnocoOHOCTL B
Oynyuiem BbITMOJIHATD MPUHATBIC Ha cels
0043aTe/IbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAareHToB,
OpoKepoB, pacyeTHbIX OpraHW3auMi, Ieno3HTapues,
KJIUPHUHTOBBLIX CHCTEM, paCcHeTHBIX OaHKOB, MaTeKHbIX
areHToB, OMpAK M MPOYUX TPETbHUX JIMLL, YTO MOKET
MPUBECTH K  MNOTepPsAM  KIMEHTA, HECMOTps  Ha
MpeAnpHHUMaeMble YIPaBsiolled KOMIaHHeNd YCHIIHs
Mo J100POCOBECTHOMY BbIGOPY BbILLENEPEHUCIEHHBIX
JMIL

PesynbraThl JIEATE/IbHOCTH YMpaBsitoLei
KOMMaHWH B MPOLUIOM HE SBASIOTCA rapaHThei
noxonos  donga B Oyayulem, M pelieHue o
NpHOOpETeHUH  MHBECTHLMOHHBLIX  naes  Mowja
MPUHUMAETCs HMHBECTOPOM  CAMOCTOSTENbHO  T10C/e

03HAKOMJIEHUS C nacmﬂ/uy [Tpaeuiamu.
4
sl

["eHepasibHbI AMpEKTOP
AO «I'TIb - YA»

/A.B. AHTOHIOK/
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