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Crapas pepakuus

Hogasg penakuus

26.4. He wmenee nByx Tpereit pabouux pseit B | 26.4. C 1 anBapa 2021 roma He MeHee ABYX TpeTeid
TEUeHHe  KaleHAAapHOro roja  OLEHOuYHas pabo4ux AHel B TeueHHe KaJeHIApHOro roaa
CTOMMOCTE LEHHBIX OyMar, yka3aHHBIX B OLEHOYHAs  CTOMMOCTb  LEHHBIX  Oymar,
nyHkTe 252 npacroswmx  [lpaBun, B yKa3aHHBIX B nmyHkte 25.2 Hacrosiux [IpaBun,
COBOKYIHOCTH JOJI’KHA COCTABNATh He MeHee 80 B COBOKYMHOCTY JOJKHA COCTaBJATE HE MEHEE
MPOLEHTOB OT o00uell CTOMMOCTH aKTHBOB 80 mpoueHTOB OT 00uwieil CTOMMOCTH aKTHBOB
tonna. toHaa.

27.  Onucanue PHCKOB, CBA3AHHBIX c | 27. Onwucanue PHCKOB, CBA3AHHBIX c

MHBECTHPOBAHHEM. HUHBECTHPOBAHHEM.

HuBecTupoBaHue B 0OBEKTHI, HHBecTHpOBaHHE B 0OBEKTHI,
NpeayCMOTPEHHBIE HMHBECTHLMOHHOH NPEYCMOTPEHHBIE WHBECTULHOHHOM

nexnapauned  (oHOa, cBA3aHO C  BBICOKOI
CTENEHBIO PHUCKOB M HE [OApa3syMeBaeT
rapaHTMd  Kak [0  BO3Bpary  OCHOBHOMH
MHBECTUPOBAHHOW  CyMMBI, Tak H 1O
MOJTy4eHUIO KAKHX-THO0 10X0/I0B.

CTOMMOCTL OOBEKTOB  BJIOMKEHMA CpEJICTB,
COCTABNAKOMIMX (OHIA, M, COOTBETCTBEHHO,
pacdyeTHas CTOMMOCTb HHBECTHLIMOHHOIO mast
MOTYT  YBEJIHYMBaTbCA M YMEHBIUATHCH,
pe3ynbTaTbl MHBECTHPOBAHMS B TIPOLIJIOM HE
onpeaensoT AoXoapl B OyAylLleM, rocyaapcTso
W YIOpapisiollas KOMIIAHUSI HE apaHTUPYOT
JIOXOJIHOCT MHBECTHLHWI B (oHI. 3asBleHHA
MoOBIX JHI 00  yBenMdYeHHMH B Oyayliem
CTOMMOCTH  HMHBECTUUHOHHOTO Masi  MOTYT
PacLeHHBATBCS HE MHAYE KAK [TPEAonoKeHus.

Hacrosee omyucaHHe PHUCKOB HE pACKpBIBACT
uH(popmMauuu 000 BCEX pHCKAaX BCIEACTBUE
pasHoOOpa3HsA CUTyaluH, BO3HHKAIOLIMX MpH
MHBECTUPOBAHHH.

B wnaubonee oOumeM BHIE MOHATHE pHUCKA
CBA3aHO € BO3MOXKHOCTBIO TMOMOKHTENBHOTO
WIN OTPHLATENBHOTO OTKIIOHEHHUsS pe3yibTara
NEATENIbHOCTH OT OMKMAAEMBIX HIIH [TaHOBBIX
3HaYEeHuH, T.€. pHCK XapaKTEepU3yeT
HEOMNpeNeNeHHOCTL MOJMyUeHUA OXHUIaeMOro
¢huHAHCOBOTO pesynpTaTa o uToram
WHBECTHLIMOHHOMN IeATeNbHOCTH.

s uenel HaCTOALLETO OMHCAHHA MOJ PHCKOM

ngeknapauneil  (oHaa, CBA3AHO C  BBICOKOI
CTEMEHbID PUCKOB M HE [101pa3syMeBaeT
rapaHTMii  Kak 1O  BO3Bpary OCHOBHOIN
MHBECTHPOBAHHOH ~ CyMMBI, Tak M IO
MOJY4YEHHUIO KaKMX-TMO0 10X0O0B.

CtoumocTb OOBEKTOB BIIOKEHHSA CpEACTB,
COCTaBNSIOIMMX (DOHIN, M, COOTBETCTBEHHO,
pacueTHas CTOMMOCTb HMHBECTHLIHOHHOIO [1ad
MOTryT  YBEIMYMBaTLCA M YMEHBLIATHCH,
pe3yNbTAaTEl HWHBECTHPOBAHHA B MPOLUIOM HE
ONpEeeNsAoT A0X0Akl B OyAylIeM, rocyaapcTso
1 YMpaBndrolas KOMMaHHs HE TapaHTHPYIOT
JIOXOJHOCTb HMHBECTHUHIH B (OHZ. 3asfBICHUS
mobbIX nuu 00 yBenuueHHH B Oyayuiem
CTOMMOCTH ~ HHBECTMUMOHHOTO mas  MOryT
paCUEHHMBATBCS HE MHAYE KAK MPEANOI0KEHHs.

Hacrosiee onucaHme pUCKOB HE PaCKpLIBAET
uHpopmauun 000 BCex pHCKax BCIENCTBHE
pazHoOOpazns CcUTyauuid, BO3HMKAIOIIMX [pH
HHBECTHPOBAHHH.

B mnaubonee oO0mem BHAE MNOHATHE pHCKa
CBSI3AHO C BO3MOKHOCTBIO TOJIOXKHTENIEHOIO
M OTPULATENEHOrO OTKJIOHEHMs pe3yJbTara
JCATCIBHOCTU OT OKMAAEMBIX HIIH MJIAHOBBIX

3HaYeHHil, T.C. pHCK XapaKkTepUsyeT
HEOMPE/ICNCHHOCTL  MOJMYUEHHA OXHIASMOro
()MHAHCOBOTO  pe3yneTaTa [0  WTOTaMm

HHBCCTHHHOHHOﬁ JEATCIIBHOCTH.

Jlns ueneld HacTosilEero ONMUCaHUS T10JT PUCKOM




npu OCYLUECTBAEHHH onepauui no
MHBECTHPOBAHHIO [IOHMMAETCH BO3MOMKHOCTB
HACTYIUIEHHsS. coOpITHd, Biekywero 3a coboit
MOTepH A1 HHBECTOPA.

Pucku UHBECTHPOBAHHA B aKTHEBI,
APEIYCMOTPEHHBIE HHBECTHLIHOHHO#
nexnapauueli  (OHAA, BIMKOHAKOT, HO HE
OrpaHUYHUBAKITCA CREJLYHOLHMHE
HeQHHAHCOBBIMH H (IHHAHCOBBIMH PHCKAMH:

- CrparermueckHii pWcK CBA3aH C
COLHANBHO-TIOANTHUESCKHMH H
IFKOHOMMHYECKHMH  YCIOBHSMH  pa3BHTHA
Poccuiickoit ®eaepaumu unm crpan, rae
BBIITYLL{EHBI HIH ofpauaroTcs
COOTBETCTRYIOIHE LEHHBIE OYMarw, HHbIE
(DMHAHCOBLIE MHCTPYMEHTBI H  &KTHBBIL.
Hauuslil puck HEe CBA3aH ¢ 0cODEHHOCTAMK
TOrO UK HHOTO 00beKTa HHBECTHPOBAHKA.
Ha o3TOT pHCK  OKasbIBAET  BAHAHME
M3MEHEHHE  TIOJIHTHYUECKOH  CHTYaLMH,

BO3MOJKHOCTD HACTYIHIEHHA
HeONAronpHATHEIX  (C TOYUKM  3pEHHA
CYLUECTBEHHBIX yenosmii fuzHeca)
H3AMEHEHHT B poccHiickoM
2AKOHOMATENBLCTBE HIIM 3aKOHOLATENLCTBE
ApYIrHX CTpaH, JleBanbeaLua

HALMOHANLHOR BAMOThl, KPH3HC PBIHK:
rocy/IapCTEEHHBIX JONroBbIX
obszatenscTB,  OAHKOBCKHME — KpM3MC,
BANIOTHBIA  KPH3MC,  TNPENCTAaBAAFOLIME
coBoif  npAMOe  MIAM  QNOCPEROBAHHOE
CNEACTBUE  PHCKOB  [OJHTHYECKOTO,
IKOHOMHYECKOI0 ¥ 3@KOHOLATENBHOTO
xapakrepa. Ha ypoBeHs cTpaTern4eckoro
PHCKA MOTYT OKa3BIBATE BAHAHHE H MHOTHE

apyrue  dhaxTopel, B TOM  UHCHE
BEPOATHOCTL  BBEIEHUS  PErHOHANBHBIX
IKOHOMHUECKUX CaHKHLHH WK

orpam:qenni‘{ Ha WHBECTHI{HH B OTASLHBIC
OTpAciIH SKOHOMHEKH, JKCOponpHarLiys,
HalHOHaNM3aUMsa, NpoBEdeHHUE HOJHTHUKH,

HANpaseHHO# Ha OFpAHHUEHHE
MHBECTHUHEE B  OTPacAd  JIKOHOMHKH,
SRS LEHECH cihepoii 0coBBIX

rocyJapcTBEHHBIX HHTEPECOB, NaAeHHE
HeH HAa OJHEPropecypchl M NpPOUHE
obcToATenkLCTRA. K crparernueckum
pHCkaM TaKe OTHOCHTCH BO3MOMKHOE
HacTYIIEHHE 00CTOATENLCTB
HENpeoNoANMOR CHIBI, MIABHEIM OOpazomM,
CTHXHitHOTO " FEOMOMHTHYECKOrO
xapakrepa (nanpumep, BOCHHBIE
nedicteua).  Crpaternueckuit pHuck He
MomeT ObITb  OOBEKTOM  Pa3syMHOro
BO3ZEHCTBHS ¥ YNpPaBJeHHA CO CTOPOHBI
ynpaensome KoMOaHWH, He MOMIEHKHT
IyBepcHpUKalMK M HE NOHHKAEM.

- CucreMHBI} PHCK CBA3aH c

npu OCYILECTBIIEHHH onepanuit no
HHBECTHPOBAHHID TMOHHMAETCS BO3MOMKHOCTD
HACTYIUIeHHA coBbiTHs, Baekymero 3a coboil
ROTEPH [N MHBECTOPA.

Pucxu MHBECTHPOBAHHS! B AKTHBEY,
NpenyCcMOTpEHHbIE MHBECTHLMOHHOH
dexnapauued  (oHAZ, BKIIOHYAIOT, HO HE
OrpaHHYHBaIOTCA CNELYIOLUHMH
HeHAHCOBBIMH H (hHHAHCOBBIMH PHCKAMH:

- Crparernueckuil  pHck  cBA3aH ¢
COLMANBHO-IONHTHUECKUMH H
SKOHOMMYECKHMH  YCIOBUAMH  Pa3BHTHA
Poccuitckoii Menepauun uan crpaH, roe
BhITIYLUIEHBI UK ofpataroTes
CGOTBETCTRYIOIME LiEHHBIE OyMarH, UHbIE
)MHAHCOBBIE MHCTPYMEHTBI H  aKTHBBI
JauHblit puck He cBAZaH ¢ OCOOEHHOCTAMU
TOFO WM HHOrO 0OBEKTA MHBECTHPOBAHHA.
Ha oror puHck oxasbiBaet  BIWAHHE
U3MEHEHHEe  MOMMTHYecKOH  CHUTYauMH,

BO3MOXHOCTb HaCTYILNEHHA
HebnaronpuaTHeIX  (C  TOUKH  3PEHUA
CYUWiECTBEHHBIX YCIOBHI Gu3Heca)
H3MEHEH Ui B poccuiickoM
3aKOHOAATENBCTEE MM 3aKOHOAATEILCTBE
OpYrUX CTpaH, JEBANbBALINA

HALHOHaABHOH BanIOThl, KPH3MC pBIHKA
roCYHapCTBEHHEBIX JONTOBbIX
0bs3aTeNLCTB, GaHKOBCKHH KpH3HC,
B&MOTHBIl  KpW3HC, TIPEACTAB/LIIOILKME
cobofi npaAMoe HMAM  ONOCPeJOBaHHOE
chencrsue PHCKOB MONUTHYECKOTO,
SKOHOMMUYECKOTO M 3aKOHOHJTENLHOTO
xapaxrepa. Ha ypoeeHe cTparersiHeckoro
PHCKA MOTYT OKa3bIBaTh BAHAHHE B MHOTHE

apyrie  axrope, B TOM  UYMCIE
BEPOATHOCTL  BBEIEHHA  PETHOHANIBHBIX
3KOHOMHUECKHX caHKuuit MK

orpanﬂqeﬁnﬁ Ha HHBECTHLHHU B OTHACNEBHBIE
QTpaciu IKOHOMHKH, IKcnpenpuanys,
HaUMOHUTH3aUHA, TPOBENEHHE [MOAHTHKH,

HanpaBlIeHHO Ha OrpaHH4eHHe
WHBECTMUMH B  OTpacinH  DKOHOMMKH,
ABAAIOLIHECS cipepoii ocobBIX

rocyJapcTBEHHBIX — WHTEPECOB, MNajeHue
UeH Ha DHepropecypcel M Mpo4xe
0BCTOATENBCTRA. K crparernuecknm
pHMcKaM TaKXKe OTHOCHUTCS BO3MOMNHOE
HaCTYMNeHKe 00CTOATENBCTR
HENPEOMONMMON CHIIbI, IT1ABHBIM 00pasoM,
CTHXHIHOFO H FeOMOAHTHYECKOTO
XapakTepa (Hanmpumep, BOEHHbIE
neticreus). Crpaternueckmd pUCK  He
MOkeT  OblTe  00BLEKTOM  pasyMHOIo
BOZIEHCTBHMA W YAPABASHHHN CO CTOPOHBI
YAPaBIsSioweH KOMIGHHH, HE MNOAJENHT
HueepcHprKalHi H He MOHHXKAEM,

- CucreMHelif  puck  CBasaH  C




HapyuleHHeM (QHHAHCOBOH cTaDHALHOCTH U
BO3HMKIIEH HecnocobHocTH — HOMBLIOTO
yycna (HHAHCOBEIX HHCTHTYTOB
BBINOAHATE CBOH (hyHKUMH M
obAzarenscTea. B cuny Gonbioll creneHy
B3aHMONEHCTBHA M B3aMMO3aBHCHMOCTH
(hMHAHCOBBIX HHCTUTYTOB Mexay coboli
OUEHKa CUCTEMHOrO PHCKa CNOXHA, HO €rc
peanu3allid MOMET TMOBAUATL Ha BCEX
YYACTHUKOB  (bHHAHCOBOTO  pbiHka. K
CHCTEMHEIM  DHCKAM  OTHOCHTCA  PHCK
HaHKOBCKOIt  cucTembl.  YnpaBasowas
KOMITaHHA HE HMEET BO3MOMKHOCTEH
BO3NEHCTBHS HA CUCTEMHBIH pHCK.

- OnepauMOHHBIH pHCK, CBA3aHHBIH €
HapyLIEHHAMH GH3HEC-TIPOLIECCOB,
HEMpaBHIIBHBIM thyHKUHOHHPOBAHHEM
TEXHWUYECKHX CpEeICTB H [POrpaMMHOro
ofecrnieuetHsi, 4 TAKKE HENpaBHAbHBIMH

IefCTBHAMH (GezneitcTBueM) HITH
HEeZ00pOCOBECTHOCTLIO nepcoHana
ynpasagmomed KOMIAHUH, ee
KOHTpPareHToB u HapTHEpPOR,

TNPYBNEKAEMBIX K YIPaBAEHUIO aKTHBAMH
thoHOa, a TAKKE BCNEACTBHE BHELIHMX
thakToOpoB, B TOM HHCNE, NPOTHBONPABHLIX
NHOO HEMpaBOMOUHEIX ASHCTBHE TpeThHX
nuu. K ornepauvoHHoOMY pHcky QTHOCSTCA
BOZMOIKHbBIE yOBITKH, ABMBLIHECS
pesynETaToOM HapyWeHHi paboTel  HIH
HEKA4YeCTBEHHOTO MM HeloOpocoBecTHOrO
MCTIOJIHEHHA CBOMX 00s13aTeNLCTR
OpraHu3aTopamu TOProB:H,
KIMPHHIOBBIMH OpraHu3aLHaME, APYTHMH
WH(PacTpYKTYPHEIMKM OpraHH3alHAM MM
faHKkamH, OCYILECTBAOLMMH pacyeTsl. C
UENBI0O  MMHHMH3ALHH  ONEpauMOHHOIO
pHcka  YOpaBAAOllas  KOMNaHus  C
IOMKHOH [pPenyCMOTPHTENBHOCTEIO
OoTHOCHTCA K  mogfopy  COTPYAHUKOB,
ONTHUMHIALHH Ou3Hec-npoLeccoB H
BEIOOPY KOHTPAreHTOB.

- llpaBoBoif  puck, caazaHHBld C
HETIPEACKA3YEMOCTRIO H3MEHeHHH
JACHCTBYIOIIErD  3aKQHOMATENLCTRA, @
TAKME C HECOBEPIUEHCTBOM 2aKOHOB M
HHBIX HODMATHUBHBIX AKTOB, CTAHIAPTOB
caMoperynupyeMbIX OpraHH3aHuii, B TOM
YUCHE, PEryNHPYOIIUX YCIOBHA BBITYCKA
WuaK obpalleHHs AKTHBOB, YKa2aHHBIX B
HHBECTHLUHOHHOH IeKapaLn.
CoBepuleHHe CcOENOK HA pbIHKaX B
PasNHYHBIX  IOPHCAMKUMAX — CBA3aHO ¢
JOTIOIHUTENBHBIMH PHCKaMH.

Heobxonumo TAaKXe APHHUMAT D BO
BHHMAaHHE PHCKH, CBs3dHHLIC co
CINOXKHOCTBIY HaNOrosoroe
3aKOHOAATENLCTBA ¥ MPOTHUBOPECYHBOCTLIO

HapylleHem ¢unaHcoBoH CTabUARHOCTH
M BO3HHKIEH HecnocoBHOCTH OOABIIOTO
qHcAa GbHHAHCOBBIX MHCTHTYTOB
BBLINOJIHATE CBOH dyHKuHH H
obst3arenncTRa, B cuny Gonemoii creneqHu
R3AUMOAGHCTBHA M B3aMMO34BHCHMOCTH
(hMHAHCOBLIX HHCTHTYTOB Menmy cobofi
OLEHKA CHCTEMHOTO PHCKA CIIOMHA, HO ero
peanuzauMs MOMET HOBAMATE Ha BCEX
yuacTHUkoB  ¢huHaHcosoro peiHka, K
CHCTEMHBIM ~ DHCKAM  OTHOCHMTCA  DHCK
6aHKOBCKOH  cHCTEMBL.  YMpapisioiias
KOMIAHWS HE HMEeT  BO3MOXHOCTEH
BO3/EHCTRIHA HA CHCTEMHBIH PHCK.

- OnepauuoHH®IH pHCK, CBA3AHHBIA C
HAPYIEHHAMH fu3HeC-POLIECCOB,
HEeNpaBHIIBHbIM (Y HKUHOHHPORAHHEM
TEXHHYECKHX CPEACTR W [POrpamMMHOro
obecrieueHHs, a TaloKe HeMpaBHILHBIMH

nefcTaaMu (DesnedicrareM) MU
HeI0DpOCOBECTHOCTLIO nepcoHana
YRpaBIAKLIEH KOMIIAHHH, ee
KOHTPAreHTOB H FIAPTHEPOB,

NPUBREKAEMBIX K YHPABICHHIO AKTHBAMH
doHma, a TakXe EBCIEACTBHE BHEWHHX
(haKTOpOB, B TOM HHCIE, MPOTHBONPABHBIX
a1b0 HENMparOMOYHBIX NEHCTBHHA TPeThHX
auil. K onepalHoHHOMY DHCKY OTHOCATCH
BO3MOKHBIE yOBITKY, ABHMBIIHECA
pesyneratoM Hapyweduii  paboTbl  HiH
HEeKaueCTREHHOTO UMM HelobpocoBECTHOTO
UCIOAHEHHUA CBOMX 00513aTeNnsCTB
opraHusaTopamH TOProBJIH,
KIHPUHTOELIMH OpPraHH3auHaME, ApYTHMH
HHPACTPYKTYPHBIMM OPraHH3alHigM HIIH
5aHKaMP{, OCYWIECTBIIAOLHMHK pacHeThbl. C
UENBD  MHHUMH2ALWH  OMEepalHOHHOTO
pHCKa  YNpaBAAlOAas  KOMMaHWi ¢
JOJTKHON NpEeAyCMOTPHTENLHOCTEIO
OTHOCHTCA K [0A0OPY  COTPYAHHKOE,
ONTHMH3AUNH fH3Hec-TIpoLeccoB u
BLIOOPY KOHTPareHToB.

- [lpaeoBoif  puck, cBAzaHHBIH  C
HENPEJICKAZYEMOCTERIO M3MEHEHHI
JeficTByIOWEro  3aKOHOAATENRCTRE, &
TAKKE C HECOREPUICHCTBOM 3aKOHOB H
MHbIX HOPMATHBHBIX aKTOB, CTAHIApTOR
CaMOpPEryIUPyeMBIX OpraHM3alui, B TOM
HHCIE, PErYMHPYIOUIMX YCINOBHA BBITYCKA
u/uny ofpalleHns aKTHBOB, YKA3aHHLIX B
HHBECTHLIMOHHOH JeKmapaLi.
Copepuienne coenoxk Ha  peiHKax B
PA3IMYHBIX  IOPUCOMKLMAX  CBA3AHO C
JOTIONMHHTENABHbIMH PHCKAMH.

HEO6XO,£[PIMO TaAKMKe NpHHHMATD BO
BHUMAHHE PHCKH, CBA3AHHBIC co
CIOMKHOCTBIO HAIQIOBOTO
3AKOHOOATENBCTBA H HPOTHBOPEHHBOCTBIO




ero TOJNKOBAaHHI M MpHMEHEHHS B cthepe
WHBECTHLMOHHON OEATENbHOCTH, a TaKKe
PHCKH H3MEHEHNA HANOTOROTO
3aKOHOAATENLCTRA, KOTOpBle MOryT
MpUBECTH K HETATHBHOMY BIMSHMIO HA
HTOTOBBIA UHBECTHLHOHHBIH pe3yneTar.

[Tpu 3toM  KpaiHe  3aTpydHHTEABHO
MPOTHO3UPOBATE CTENEHb BAMAHHA TAKHX
M3MEHEeHUl  Ha  JesTensHOCTL MO
YIPABICHHIC (POHIOM MAH (PHUHAHCOBBIH
[pesyiibTar MHBECTOpa.

C uLenbio MHUHHMH3AUMK [IPABOBOTO PHCKA
yopasifiowas — KOMIaHWs  co  Beel
TILATENbHOCTEIO OTHOCHTCA K H3YUYSHHIO
H3MEHEHUIA B HopmaTHBHOH Oaze. Taioke
YAPABISIIOIAA KOMNAHMS B NOAHOH Mepe
HCMONB3YET BCE JerajibHble MeXaHH3IMBI
B3auMofelicTBHA c opraHam#
rocymapcTBeHHol Baactd, ¢ baHxom
POCCHM € UENBEC BNHSHHS HA TPHHATHE
petueHui no H3MEHEHHAM B
3aKOHOJIATENBCTBE B MOAL3Y HHBECTOPOR.

- PerynsTopHbtii PHCK MOJET
NpoABNATECA B (POPME NpHMEHEHMA K
yripaeasioweii KOMITAHHH CaHKLHit

PECYNHPYIOIINX  OpPraHoB MO NpHYHHE
HECOOTBETCTBUS 3aKOHAM, OOLIENPHHATEIM
npasmIaM H craHfapTaM
npotheccHoOHANBHOH JEATENbHOCTH.
CrefcTeHeM peann3aluuH pPeryaiTopHOro
pHcka MOTYT cTarb {pHHAHCOBLIE WAH
pEMyTAUMOHHbIE NOTEPH  yNpaBAsroLIed
KOMOaHuM, 3anpeT Ha  npopeleHue
OTRENEBHBIX OMEpaukit No  yNpaeneHUIo
oHIOM UNM AHHYNHPOBAHUE JIULEH3HH
ynpapnstomei  koMnaduu. C Ueneio
HCKNIOUSH A PEryIATOPHOIC pHCKa
yOpasialiad  KOMAAHHs  BBICTpPOHNA
CHCTEMY KOpPIIOPATHBHOIO YMPaBfGHHA U
BHYTPEHHErC KOHTPOAS M ONEPATHBHO
[NPHHUMAET MEPBI 0 MPUBEAEHHIO CBOEH
HeSATENbHOCTH B MOJNHOE COOTBETCTBHE C
JEACTBYIOIHMH HOPMATHBHBIMH AKTaMH.

- PoiHounbtid/11eHOBOH pHCK, CBA3AHHLLH
¢ koneGaHHAMY LEH aKTHBOB, YKA3aHHBIX B
MHBECTHLIMOHHOH  JexnapalyM, KypcoR
BANMIOT, MPOUEHTHRIX CTABOK W [Ip.
BCJIGJICTBHE M3MEHEHMS  KOHBIOHKTYpEI
DEIHKOB, B TOM  YHCAE  CHHIKEHHA
AUKBHIHOCTH. DTH QaxTopsl caMu no cede
HAXOAATCA  MOA  BIHSHHEM  TakMX
oficrosTenscts, Kak  HeGmarcmpuaTHas
COLMANBHO-3KOHOM I ECKas HITH
MONHTHYECKAA  CHTYallWs,  H3MeHEeHUe
PeryiaTopHoi cpeiwi, AeBalbBaLMA  HAH
CylecTBEHHBIE Konebanus Kypcos obMeHa
BaiOTRL, CTHXHiHBIe Oencreusa. Puck
NPOSBIAETCA B M3MEHEHHH UEH HA LeHHble

ero TOAKOBAHMs M NpHMeHeHHus B cdepe
HHBECTHUHOHHOH OEATENbHOCTH, & TaKKe
pHCKY U3MEHEHUS HAJIOrOBOTO
3aKOHOAATENBCTRA, KOTOpHIE MOFYT
NPUBECTH K HEraTHBHOMY BIMAHMK) Ha
MTOrOBBIH HHBECTHUHOHHBIN Pe3ynbTar.

Mpu sToM  kpafiHe  3aTpyZHHTENLHO
MPOFHOZUPOBATE CTEMEHb HBJIMAHUSA TAKHX
HIMEHEHMH  Ha  IEATEABHOCTE N0
yapaeaeHuio QoHIoM HiM (HHAHCOBLIH
pe3yJLTaT HHRECTOpPA.

C Uenblo MHHUMM3ALMYT [PABOBOFO pHCKa
yhnpapiAollas  KOMIAaHMA  co  Bcei
TIHATEABHOCTBLIO OTHOCUTCH K H3IYUEHHIO
usMeHeHHil B HopmartueHOit Baze. Taxike
YIIDABNAIOLIAA KOMNAHMS B [MOJHOH Mepe
HCMONb3IYET BCE JETaNbHBIE MEXaHH3MbI
B3aUMONEHCTBHS c opraHamMy
rocyJapcTBeHHON BracTH, C baHkom
PoccHH ¢ UENBIO BAMSIHUS HAa NPHHATHE
penIeHnii no H3MEHEeHHAM B
3aKOHOJATENLCTRE B NOJL3Y HHBECTOPOE.

- Perymatopuerii pHCK MOJKET
NPOARIATECA B (pOpMe IIPUMEHEHHI K
yIpaengtoLei KOMIMAHH K CaHKLNH

PErylUpYIOWMX OpPraHoB M0  [IPHUHE
HECOOTBETCTBIA 3aKOHaM, OOWENPHHATEIM
npaBuIam H CTaHZAPTaM
npodreccHoHANEHOH JIEATENBHOCTH.
CreacTBHEM peaiH3alMM PEryasTOpHOro
pPHCKAa MOIYT CTaTh (DHHAHCOBBIE HAK
PEeRYTALMOHHEIE [MOTEpH  yhpaenstomei
KOMMaHWM,  3ampeT  Ha  [pOBEleHKe
OTAERBHBIX ONEpauMii MO YIPaBneHHIO
thoHAOM MM  AHHYNIHPOBAHME JTHUEHIUM
ynpaensowed  kommaHuu. C weneto
HCKITIOUYEHNUS PEryNATOPHOTO pHCKA
YHpaBfiollas  KOMOAHMA  BBICTPOHIIA
CHCTEMY KOPIMOPATHBHOIO YTIPABICHHA K
BHYTPEHHErO KOHTPOJIl W  OMEPaTHBHO
NPUHUMAET MEpEl [0 NPHBEICHHKY CBOeH
NEATENBHOCTH B MONHOE COOTRETCTBHE ©
JeHCTBYOMMMH HOPMATHBHBIME AKTAMH.

- PoiHouHBI/1eHOBOH pHCK, CBA3AHHBIH
C koe0aHMAMM LEH AKTHBOB, YKA3AHHLIX B
HHBECTHLIHOHHOH  nexnapatiu, Kypcos
BANKOT, [IPOLEHTHBIX CTABOK M [MIp.
BCIAEICTBHE  M3MEHEHMA  KOHBIOHKTYDbI
PbIHKOB, B TOM  HYHCIC  CHIGKEHUS
NUKBHIHOCTH. DTH (hakToph! caMu no cebe
HaXOMATCS  MOA  BAMAHHEM  TaKMX
o6CcTOATENECTB, Kak  HeOnaronpuarHas
COLUHANbHO-IKOHOMHYECKas HIH
MONUTHYECKAA  CHTyalWs,  HM3MEHEeHue
peryasTopHOR  ¢peapl, ACBaNbBALMA HIH
CYLIECTBEHHBIG KoneGaHusa Kypcos ofMeHa
BARIOTHL, CTUXMHHBIE Oexcteum. Puck
TIpOABAAETCA B H3MEHEHHH LeH Ha LCHHBIE




Gymaru, MWHOE WMYUIECTBO, KOTODBIH
MOXKET TNPHBECTH K MAfEHHMIC CTOMMOCTH
akTueoB Qoraa.

- BanwoTHbif  pHCK  XxapakTepH3yercs
BO3MOXKHBIM HebIaronpHaTHEIM
u3MeHeHHeM Kypca pyOns uwnmm  uHo#
BANIOTEl, B  KOTOpOl  HOMHMHHpOBaH
(hHHAHCOBEII MHCTPYMEHT, MO OTHOLLICHHIO
K Kypcy pyOGaa unu MHONH BamioThl, B
KOTOPOH paccHHTBIRACTCS
MHBECTHLIMOHHBLA pE3YALTAaT HHBECTOpA.
[lpy 3TOM HEraTHBHO MOMET M3MEHUTBLCH
KaKk CTOMMOCTE @KTHBOB B pe3yNpTare
HH(ASLHOHHOIO BO3ASHCTBHS W CHIKEHHY
peanbHOH nokynmaTensHOH crocobHocTH
AKTUBOB, TAK M pasMep OOA34TENLCTB MO
thHHAHCOBEBIM HHCTPYMEHTAM,
HCIIOTHAEMBIM 33 CUET akTHBOB (poHaa.

- TlpoueHTHBIH puck 3aKMO4aeTCs B
NOTePsIX, KOTOPBIE (JOHI MOXKET ITOHECTH B
Pe3yARTATE HEOMArMpUsITHOIO H3MEHEHH
NpOLEHTHOH  cTaBKH, Biaualowel Ha
KYPCOBYIO  CTOMMOCTE  Ofmuraumit ¢
(PUKCHPOBAHHBIM JA0X0A0M. [lpoueHTHBIH
PUCK TakXe BO3IHMKAET B CIyuyae, eciM
HACTYMNEHHE CpoKa HCMONHEHHS]
oBs3aTeAbCTE 38 cyer AKTHBOB,
pa3MEIEHHbIX B MHCTPYMEHTBl €
(PMKCHPOBAHHBIM [OXONOM, HE COBMANACT
CO CPOKOM  [MOAYYEHWA  MPOLEHTHOro
JIOXOMA OT TAKHX AKTHBOB.

- Puck NUKBMAHOCTH pealn3yeTcs [pH
COKpaLleHHH WIH OTCYTCTBHH
BO3ZMOMKHOCTH npuobpectu UK
peatH208aTh (BHHAHCOBLIE MHCTPYMEHTEHI B
HeOOXONHUMOM ofbeMe M 10 HeoOX0AUMO#H
UeHe, BKIIIOYAS PHCK PEeanH3alMM aKTHBOB
N0 LEHE 3HAUMTENLHO OTIHUYAlOLIEdca OT
MX OLEHOYHOH CTOMMOCTH, UTO MOXET
TIPMBECTH K HECBOEBPEMEHHOH BbIfiaTe
JICHEMHHOH KOMITEHCALHK npu
npekpatiennH Gonna. [pu onpeneneHHbx
PBIHOMHBIX YCIIOBHUSAX, €CNH JIMKBMOHOCTD
phIHKA HeaJeKRaTHa, MOKET OTCYTCTBOBATh
BO3MOXKHOCTE OMPEENHTE CTOMMOCTE KM
YCTaHOBHTh CTIpaBeNHBYIO ueHy
(PMHAHCOBOTO aKTHBA, COBEPIUMTH CHENKY
no  BeiroaHoH nede. Ha peiHke MoryT
NPHCYTCTBOBATE TOABKO MHIHKATHBHLIE
KOTHPOBKH, MTO MOMET NPHBECTH K TOMY,
UTO aKTHB Henb3d OyIEeT peandsQsars H,
TakuM  ofpazom, HHCTPYMeHT Oyaer
HaxoaouTeea 8 noprdene QoHIa 10 KOHUA
Cpoka norateHust 0e3  BO3MOMHOCTH
peaTH3ALIHH.

fymary, HHOE HMYIUECTBO, KOTOPbIH
MOKET MPHBECTH K MALEHHIO CTOHMOCTH
aKTHBROB (hoHAa.

-  DBamroruelfi pHCk XapaxTepH3yercs
BO3MOMKHBIM HeOmaronpHUATHLIM
W3MeHeHHeM Kypca pybna HAM  HHOH
BAMIOTHE, B  KOTOpOH  HOMHHHpPOBaH
(bHHAHCOBBIH HHCTPYMEHT, N0 OTHOUICHUK
K kypcy pyOnsa mHIM HHOH BaNmOTH, B
KOTOpOit PacCHNTBIBAETCA
HHBECTHLHMOHHLIR pe3ynbTaT HHBECTOPA.
[lpH 3TOM HEraTHBHO MOMET HM3IMEHHTHCS
KAK CTOMMOCTL AKTHBOB B pE3yALTATE
HHIAUMOHHOTO BO3/EHCTBUS H CHHOKEHHH
peanbHOM  MOKYIATeNsHOH  CNocOOHOCTH
aKTHBOB, TaK M paiMep 0043aTeNkCTE MO
(pHHAHCOBEIM HHCTPYMEHTAM,
HCTIONHACMEIM 32 CUEST AKTHROR (HOHA.

- [lpoueHTHEI pHCK 3aK04acTCH B
NOTEPsiX, KOTOpbie GOHA MOMET MOHECTH B
pe3yneTaTe HeGnaronpHATHOrO W3MEHEHHS
MpoueHTHOH  cTaBxkM, BIMsOmeH  Ha
KYPCOBYIO — crommocTs  obnurauuit ¢
(HKcupoBaHHEIM AoxoacM. [IpoueHTHbIH
pHCK TaKie BO3HMKAET B Ciaydae, €chn
HACTYTUIEHHE cpoka UCIIONHEHHA
ofszarensers 38 CHeT  AaKTHBOB,
Pa3sMELIEHHBIX B MHCTPYMEHTHI ¢
(HKCHPOBAHHBIM IOXOLOM, HE COBNANAET
CO CPOKOM TIONMYYEHHA MPOLEHTHOrO
JOXCOA OT TAKHX AKTHROB,

- Puck NHKBHIHOCTH peanu3yercs NpH
COKpPALLEHHH HIIH OTCYTCTBHH
BO2MOMKHOCTH npuobpectH W
peannzoBark (JMHAHCORLIE HHCTPYMEHTE! B
HeobxonuMoM obbeme H no Heodxonumoi
LEHe, BKIHUAs PHCK Peanu3attiil akTHBOB
M0 UEHES 3HAYHTEABLHO OTMHYAKUISHCA OT
HX OUEHOYHOH CTOMMOCTH, 4TO MOMKET
NPHBECTH K HECBOSBPEMEHHOH BbINAATE
HEHEIKHOH KOMIICHCALIHH npH
npexpawenuy doupna. [pu onpeaeneHHbIX
PBIHOYHBIX YCIOBHSX, €Cid HMKBHAHOCTE
pbIHKa HeaneKBaTHa, MOXKET OTCYTCTROBATH
BO3MOYKHOCTb OIPEASIIHTh CTOMMOCTE HIIH
YCTAHOBHTD CpaBeaNHBYIO LEHY
(hHHAHCOBOrG BKTHMEA, COBEPIUHTH CUENKY
no BeirogHoif ueme. Ha poiHKE MOryT
NPHCYTCTBORATH TOABKO HHAWKATHRHLIE
KOTHPOBKH, YTO MOXET MPHBECTH K TOMY,
YTO AKTHB HEMe3s OyAeT peann3oBarh i,
TakuM  obpazoMm, HHCTpymeHT Oyaer
HaxoauTees B mopTdens douga o0 KoHUA
cpoka noramieHHa Ge3  BO3MOMHOCTH
peanu3zatiu,

[lomumo  (uHAHCOBBIX W He()MHAHCOBBIX [ToMrMo  GHMHAHCOBBIX W  He(hHUHAHCOBEIX
PHCKOB HHBECTHPOBAHHE B aKTHBE, PHCKOB MHBECTHPOBAHHE B aKTHBBI,
NPenyCMOTPEHHbIE HHBECTULMOHHOI NpenycMoTpEHKBIE MHBECTHLHOHHOH




ngexnapauueil DoHaa, BKAIOYAET CHEAYIOMIHE
PUCKU:

- KpeauTHeH PHCK, CBA3AHHBIH
HEHCTIOJIHEHHEM  JOJUKHHKOM — CBOHX
(PMHAHCOBBIX 0BA3aTeNnbeTB Ui

HeGIaronpUATHBIM H3MEHEHHEM HX
CTOKMOCTH BCASACTBHE YXyALIEHHS
CIIOCODHOCTH JOMKHHKA WCITONHATL TAKKE
obszarensctBa. K uMcmy  KpeduTHBIX
PHCKOB, B TOM YHCNE, OTHOCATCS:

Puck nedonta no oOaMrauMaM M HHBIM
JONrosbIM LEHHBIM OyMmaran, KOTOpBIH
3aKMo4aeTca B BO3MOMKHOH
HennarexecnocobHOCTH 3IMHUTEHTA
JONroBbIX LEHHBIX Oymar ¥ (uaW) auu,
NpPenecTaBHBIINX  obecneyeHHe Mo 3THM
UEHHEIM  ©yMmaraM, 4TO [pHBeOET K
HEBO3MOYKHOCTH WK CHIDKEHHIO
BEPOATHOCTH TOTACHTL JOJArOBbIE LEHHBIE
Gymary (NPOH3BECTH KYNOHHEIE BRIILTIATHI
Mo HUM, MCNONHHTE OOA3aTENLCTRA [0
BBIKYIY, B TOM HHCNE JOCPOUHOMY,
JIONFOBBIX LeHHBIX Oymar) B Cpok U B
nonHom obbeme. HHBecrop HeceT pHck
nedonta B OTHOWIEHHM — AKTHBOB,
pxogswux B coctaB ¢odpa. C ueneto
HoAaepKaHNA COOTHOLHEHUS
PUCK/IOXORHOCT B COOTBETCTBHH  C
MHBECTHLIHOHHON  pexnapauuedt  douna
YOpaB/AKAA  KOMMAHWA  BBICTPOMNA
CHCTeMY yrpasaeHHs rnoprdenem (ouaa u
PHCK-MEHEIKMEHTA.

PHCcKk KOHTpareHTa — TpPeTbero JHLUA
NpOARNACTCS B PHCKE  HEHCHOOTHEHM:
00A3aTENLCTB nepen  yapasaswoweii
KOMNaHHeH CO CTOpPOHBI KOHTPAareHTOB.
YOpaBngiomas  KOMMAHUS — HE  MOXKET
rapaHtTHpoBaTh Onarve HamepeHus H
criocofHocTe B Oyayllem  BBITONHATE
npuHATBIE Ha ceba obAzarenscTBa €O
CTOPOHEI  PBIHOUHBIX ~ KOHTPAreHTOB,
OpoxepoB,  pacuUETHBIX  opraHu3auu,
IEMO3ATApHER,  IUTMPHHIOBBIX — CHCTEM,
pacueTHelx OAHKOB, TLTATEXKHLIX AreHTOR,
OMPIK M MPOYUX TPETLHX JIHL, YTO MOXET
NpPUBECTH K MOTEPAM KAMEHTA, HEeCcMoTpsl
Ha  [peINpHHUMAEMbIE  YNPaBNAoueH
komnaHrel ycunua mo moGpocoBecTHOMY
BEIOOPY BLILIENEPEHHCHSHHBIX JHHLL

- HuecTHpoBauue B  [IPOM3BOJHBIE
(pHHAHCOBBlE HHCTPYMEHTBI ({pBIOUEpCHI,
topBapabl, OMUIMOHLI, CBOOBI H Ap.), KaK
MPaBHIO, CBAZAHO ¢ GOMBIIMM YpPOBHEM
pucka ¥ Moxer ObiTh CONPSKEHO CO
2HAYMTEABHBIMU YOBITKAMH.

Tak, IpH MOKYTIKE ONUHOHHOIO KOHTpaKTa
NoTeEpH, B ofem Clydae, HE TIIPEBBICAT

peknapaudeli DoHpa, BRAKMEST CREAYIOUHE
PHCKH:

- Kpenurusiii pHCK, cBAI3aHHbIH
HEHCHOMHEHHEM  AOKHMKOM  CBOMX
dunancoBsix 00A3aTENECTB HIH

HeGrArOMpHATHBIM ~ M3MEHeHYeM nx
CTOMMOCTH  BCHNGACTBHE  YXYHAIUSHHS
CrocoOHOCTH NOMKHHKA HCRONHATE TAKHE
obasatenbcrea. K uMcny — KpeAMTHBIX
PHCKOB, B TOM YHCIIE, OTHOCHTCS:

Puck pedonta no obaurauusM H HHBIM
JOATOBLIM 1IEHHbIM Gymaram, KOTOPBEHA
3AKNIO4AETCH B BO3MOXKHOH
HENIaTeKecnoco0HoCTH IMHTEHTA
JIOArOBBIX LEHHBIX Oymar u (MAKH) JHL,
MPefocTasusilnX ODECreueHHe N0 3THM
ueHHbiM  OyMaraM, UTO NpPHBEAET K
HEBO3MOKHOCTH WA CHIIKEHHIO
BEPOATHOCTH MOFACHThL JOATOBLIE LEHHBIE
Bymary (MPOM3BECTH KYMOHHBIE BBHIMAATHI
Mo HHM, HCHONHHTE 00A3aTeNbCcTBA MO
BEIKYMY, B TOM uMclie JOCPO4HOMY,
JOAroBbIX LEHHBIX Gymar) B CPoK M B
nosHoM ofweme. MuBsecTop HeceT PHCK
medionTa B OTHOILEHHWHM  AKTHBOB,
BXomAwWMX B cocTas ¢oHma. C  Lenw
NoJIepKAH S COOTHOLEHHA
PHCK/IOXOUHOCTE B COOTBETCTBHH €
MHBECTHUHOHHOH  neknapaumed  QoHaa
YNPaBAsiOWEAs  KOMNAHHa  BBICTPOHTA
CHCTeMy ynpaBneHus noprdenem GoHaa 1
PHCK-MEHEDEMEHTA.

Puck koHrpareHta — TpPETHETO JIMLA
NPOABAETCA B PHCKE  HEHCIIONHEHU:A
oBs3aTEeALCTE  nepes  yNpaBasiouleH
KOMMaHHeH CO CTOPOHbI KOHTPAreHTOB.
Ynpasisomas  KOMIIAHMA  HE  MOXMET
rapaHTHpoRaTtb Onarne HaMepeHus M
crnocofHOCTE B OyAyWEM  BLIOMHATE
npuHATeIe Ha ceba  ofAzaTenbcTBa  CO
CTOPOHBI  PBIHOYHBIX  KOHTPAreHTOB,
OpoKepoB,  pacueTHBIX  OpraHH3auMi,
JENO3UTAPHEB,  KIHPHHTOBLIX  CHCTEM,
pacHeTHBIX OaHKOB, MAATEXKHBIX ArEHTOB,
GUpPK ¥ MPOUUX TPETHHX JHL, UYTO MOXKET
MPUBECTH K MOTEPAM KNHEHT, HECMOTpS
Ha [peAnpHHUMAaeMble  YTpaRsoLleH
xoMnaHHel ycunust 1o A06pocOBECTHOMY
BHIOODY BhILISNEPEUUCICHHBEX JIHLL

- HusecTupoBaHue B toHz,
HHBECTHHHMOHHOH nonvrvkolf KoToporo
MperycMOTPEHO obecneueHHe
COOTBETCTBHS MU3MEHCHNI pacueTHOH LESHBI
H3MEHEHHAM KOTHYECTBEHHAIX
nokalaTenet NeH onpeleneHHOro HHIEeKC,
TpeACTaBAieT At MHBECTOPOB

JONOAHHUTENLHBIE PHCKH.




BEJIMUYHHY YILTAUEHHBIX TIpeMHH,
BOZHATPAKIECHHUSA H PACXOJOR, CBA3AHHEIX C
HX coBeplueHMeM. B 10 Bpema Kkak
Npofa#a  ONUMOHHBIX  KOHTPAKTOB H
3aKJIFOYEHNE (PBIOYEPCHBIXK, (POPBAPAHBIX K
CBOI  JOrOROPOB  (KOHTPakTOB)  NpH
OTHOCHTEIBHO HEeOABIINX
HeOnaronpusTHEIX KonebaHWAX LeH Ha
PBIHKE MOTYT MPHBECTH K 3HAYMTENHHBIM
yObiTkAM, 4 B ciyuae  TOpOJaXH
(pelodepcHBIX ¥ QOPRAPIAHBIX KOHTPAKTOB
M [pofakH  ONUMOHOB Ha  NOKYRAKY
(oNUHOHOB «KOJAR) —~ K HEOrpaHHYSHHBIM
yOBITKAM,

[TomumMo 0DIMEro phIHOYHOrO PHCKA [IpH
COBEPIIEHHH ONEpalMH Ha PhIHKE UESHHBIX
OyMar, B clyJae cOBEpLUeHHs onepauMil ¢
[IPOH3BOAHBIMH (pPMHAHCOBBIMH
HHCTPYMEHTAMH BO3MOMKEH PHCK
HeOMArONPHATHOrO M3MEHEHUS LIEHBl KaK
(MMHAHCOBBIX HHCTPYMEHTOB, ABIAKOLLKXCA
0a3HCHBIM AKTHBOM APOH3BOIHBIX
()HHAHCOBLIX UHCTPYMEHTOR, TAK H PHCK B
OTHOLIEHKH AKTHBOB, KOTOpPLIE CIYXKAar
obecrne4yeHneM, B cnyvae
HeONaronpHUATHOrO U3MEHCHHS LUEHLI (JOHI
MOXMET R CPABHMTENEHO KOPOTKHIT CpoOK
NOTEPATH cpencraa, ABMAIOLINECH
obecnedeHHEM no IPOHU3BOAHOMY
(pMHAHCOBOMY HHCTPYMEHTY.

- UuBecTHpOBaHMIC B MHOCTPAHHBIC
ueHHele  6ymMarH M TPOW3BOJHbIE
(pyHaHCcOBBIE  HMHCTPYMEHTBI,  0OazoBhle
AKTHBL], KOTOPBIX HMEIOT HHOCTpPaHHOE
NPOHCXOKAEHHE, MAPHCYUM  ONHCAHHBIE
BBILLIE PHCKH co CNEeaYOLHMU
0coDEHHOCTAMH,

WnocTpanHble (PHHAHCORBIE HHCTPYMEHTS
M AKTHBbI MOTYT ObiTb MpHOOpeTeHBl 3a
pyDesxoM uau Ha poccuiickom, B TOM
YHCIIE OPTaHH30BAHHOM PBIHKE,

[puMeHUTENEHO K TaKHM HHCTPYMEHTaM
CTPATErHYECKHA PUCK, CHCTEMHBIH pHCK U
npaBoBOi pHCK, ceoficTReHHBIE
POCCHHCKHM ~ DBIHKAM,  OOMONHAIOTCA
AHANIONMYHBIMH PHCKaMH, CBOHCTBEHHBIMH
CTpaHaM, roe BEIMTYLLEHB! H/1H
00paLIAOTCs 3TH aKTHREI.

BozMoxHOCTH cyneCHOi 3auTsl IpaB Ha
MHOCTPaHHbIE  aKTHBLI  MOTYT  OBITh

CYLUECTBEHHO OTpaHUYEHb!
HeoOXOAHMOCTEIO obpaleHHs B
zapyOeKible cynebHele H

IPaBOOXpaHHTEIbLHBIC OPraHbL.

- HusectupopaHue B
cyBopiunaupoBalHble  OONWrauMK,  Kak
NpaBHI0, CBA3AHO ¢ GONBUIHMM YPOBHEM

HuBecTop npuHuMaeT pHCK cOCTaBa M
CTPYKTYph! uHzekca. [lpH sTOM, cocTaB U
CTPYKTYpa noprdens ouna  MoryT
OTNHYATECE  OT COCTaBa M CTPYKTYPB!
uHAekea, [HBecTop MOXKET TONYYHTB
JOXOOHOCTS, OTAMHAIOLLYIOCS or
JOXOIHOCTH HHSKCA.

- Hupectuposanne B NpoM3BOAHBIC
(PUHAHCOBEIE HHCTPYMEHTHI ((PbEOYEPCEL,
(hopeapabl, ONMUKOHBLI, CBOMBI W Ap.), Kak
NpaBHIIO, CBS3aHO ¢ OGOABILMM YPOBHEM
pHcka W MOXET ObITh  CONPSKEHO €O
3HAYHTENEHEIMK YOBITKEMH.

Tak, npy NMoKyrnke ONUMOHHOrO KOHTPAKTA
norepu, B oOWIEM cayuae, HE MPEBBICAT
BETMYHHY YIIAYSHHBIX npeMuy,
BO3HATP@OKASHHSA W PACXOMNOB, CBA3ZAHHEIX C
MX COBEpilleHHeM. B 10 Bpems Kak
NPOAAKE  OMNUHOHHBIX ~ KOHTPaKTOB U
3aKniodeHHe (heUEpPCHBIX, QopBaApAHBIX U
CBOM  JOTOBOPOB  (KOHTPaKToOB)  MpH
OTHOCHTEJIBHO HeBOoNbILIHX
HeGnaronpuaTHeIX KonebaHHAX HEeH Ha
PBIHKE MOTYT OPHBECTH K 3HAYHTENBHBIM
yOblTkam, a B ciy4ae  IpOAAXH
(purouepcHBIX W (OpBAPAHEIX KOHTPAKTOBR
H TNpOAZKH  ONUMOHOB Ha  MOKYMNKY
(OMUMOHOB «KOMN») — K HEOrpaHHUYEHHBIM
yGrITKAM,

[Momumo ofilero peHOYHOrO pHCKa NpH
COBEPLUSHHH OMEepaliit Ha PBIHKE LECHHBIX
fymar, B clyuae cOBepLIeHMS Onepauui c
TIPOM3BOIHBIMI (pHHAHCOBLIMH
HHCTPYMEHTAMHE BOZMOMEH PHCK
HeDNArCNpPHATHOrO W3MEHEHUst LIEHBbl Kak
hMHAHCOBBIX HHCTPYMEHTOB, SBIAIOIMXCA
6a3NCHbIM AKTHBOM TIPOH3BOAHBIX
{)MHAHCOBLBIX HHCTPYMEHTOB, TAK M PHCK B
OTHOLUEHMH aKTHBOB, KOTOpble CIyKaT
o0ecrieyeHuem. B cry4ae
HEOMATOMPHATHOIO HIMEHEHHS LeHs! (JoH[
MOMKET B CPaBHHTENBHO KOPOTKMH CpOK
NOTEPATH CpencTea, ABJIRIOLHECH
obecneueHueM no TIPOH3BOAHOMY
(hHHAHCOBOMY HHCTPYMEHKTY.

- MueecTupoRaHMIO B HHOCTpaHHBIE
LUEHHBLE Oymaru u TIPOU3BOAHEIC
duHaHCcOBBIE  MHCTpYMeHTbl, 6azoBble
AKTHBBI, KOTOPBIX HMEIOT HWHOCTpaHHOe
NPOUCXOWIEHHE, [PHCYILH ONHCAHHBIE
BbIilTe PHCKH co CHEAYIOUIMMH
0coBeHHOCTAMM,

HMuocrpatnbie GHHAHCOBBIE HHCTPYMEHTEI
H aKkTHBEL MOTYT ObITE npHODpereHbl 3a
pyDexmom MM Ha poccHiickoM, B TOM
UHCIE OPraHH30BAHHOM PBIHKE,

HpHMEHHTCHbHO K TakK¥M HHCTPYMEHTaM




pHUcka W MOMET OBITE CONDPSIKEHO C©
yacTHYHOH  WHM  mnonHoi  norepei
HHBECTHPOBAHHBIX CPEICTR, Puck
obycnosner  0osnee  HH3KHM  PaHroM
cyBOpAMHHPOBAHHBIX BBINYCKOB
obnurasmii B CpaBHEHMH ¢ He
CyBOpAHHUPOBAHHbIMHE, Tpeboranua
nepxarenci CcyOOpIHHHPOBAHHBIX
obnuraunil  yIOBNETBOPAIOTCH — noche
YOOBNETBOPEHHS TpeQoBaHHE BCceX MHBIX
KpeanTOpOB 3MHTEHTA.

OcobeHHo BBLICOK PHCK npu
MHBECTHPOBaHMK B cyBOpAMHMPOBAHHBIE
BBITTYCKH, YCIIOBHUA KOTOPBIX

OPENronaraloT MOAHOE HIIH  YacTHYHOE
caucaHue CyOOpPIHHMPOBAHHOMO  HOJra
aMHTeHTa (npexpauieHue 0O0A3aTeNLCTR
IMHTEHTa TI0 BO3BPATY CYMMBI QCHOBHOIG
AONTa, 10 BBIANATE CYMMEI HAaYMCIEHHBIX
ApOUEHTOB) H [/ MM KOHBEPTALUMIO B
OOBIKHOBEHHBIE AKUMH [PH HOCTHIKEHUH
OnpeleeHHBIX MapaMeTpoB, YKalaHHbBIX B
NPOCHEKTE 3MHCCHY, HalpUMep, TAKHX Kak
COKpalllgHHe KanuTana SMMTeHTa [0
OTIPE/ICICHHOrO  MHHMMYMa, [PH  3TOM
IMHUTEHT MOET n3bexarh GaHkporcria.

OcobeHHOCTRIO cyGOpAUHEPOBAHHBIX
obnuraunii TAKXKe ARISETCH IUIHTENBHBIH
NEPUOL UHBECTHPOBAHMA, B 4YACTHOCTH,
pacHpoCcTpaHeHa  NPaKTHKA  BBITYCKA
BeccpodHBIX cyOOpAHHUPOBAHHBIX
obanrauuit,

Lenbl Ha cyOOpAMHHPOBAHHEIE BBIMTYCKH
obmurauuit  mMOTYT OBITE  MO/AREpHEHE
6onbieil BOJATHIBHOCTH B CpaBHEHHH C
He cyGOpAHHHPORAHHBIMH BBIMYCKAMH.

- Puck, cBszanHeil ¢ BO3MOKHOI
MOBLILIEHHOH KOHUEHTpauWeH aKTHBOB
{poHma B OAHOM [pOEKTE W/UAH ORHOI
OTPACAH IKOHOMHUKH, HUTO MOMET YCHIHTD
HEraTHBHBIH apderr oT BCEX
MPHBENCHHEIX BLIIC PHCKOB.

Pasunie  Buael  puckos  moryT  ObIThb
BIAUMOCBA3AHEl MexIy cobol, peanusanus
OJHOTO pHCKa MOXKET H3MEHSATh YPOBEHb HIH
[IPUBOLMUTD K pEAH3ALHMH APYIHX PHCKOB.

O0uienapecTHa OPAMAs 3aBUCHMOCTE BENTHYHHBE
OKHOaeMOl npudbLAN oT YPOBHA
MPHHUMAEMOTO PHCKa. OnTHMansHoe
COOTHOLUGHHE YPOBHEHR pHcKa H okMaaeMol
MPUGBIH PAa3IHYHO H 32BUCHT OT UENOr0 pina
OOBEKTHBHBIX H CyOBeKTHBHBIX (hakTopos. [Ipn
IIAHUPOBAHUM M MPOBENCHHH Onepaumit c
MHBECTHUMOHHBIMH TafsMM HHBECTOp BCErya
AOMMEH  MOMHHTBL, 4TO  HA  MPaKkTHKE
BO2ZMOSKHOCTH TOJIOKHTENBHOrO u
OTPULIATERBHOIO OTKJIOHEHHA peasbHOTO

CTPaTeru4eckuil prcK, CHCTEMHBIH PDHCK i
NpaBoBoii PHCEK, CBOMCTBEHHBIE
POCCHHCKWM  DBIHKAM,  ACMONHANTCH
AHAOFMYHBIMH pPHCKaM#, CBOHCTBEHHBIMY
cTpaHaM, Tae  BLIDYLUEHE w/uau
obpainaleres 3TH aKTHBBI.

BosmoxnocTr cyneOHON 3alInTel NpaB Ha
HHOCTPAHHBIE  aKTHBBL  MOryT  ObITh

CYLLIECTBEHHO OrpaHHYEHBI
HEOOXOAUMOCTERIO ofpatuenus B
3apyOexHLIe cynebHble H

[IPaBOOXPAHHTENBHLIC OPTaHbl.

- MuBectuposaHue B
cybopaMHHpOBaHHBIE — OOMMrauuM, Kag
TIpaBUIIO, CBA3AHO ¢ OONBUIMM YPOBHEM
pHUcka H MOXKeT OBITb CONPRKEHO C
4aCTHYHOMH W NONHOM norepeit
UHBECTHPORAHHBIX CpeacTn. Puck
ofycnoenen  Gonee  HMU3KHM  PAHTOM
cyGOpAHHHPOBAHHBIX BBITYCKOB
obauraumii B CpaBHEHHM €  He
cyOOpIMHHPOBAHHBIMH, TpedoRauus
JepKkareneii cybOpaIMHHPOBAHHBIX
ofbnurauuit  ynOBAETBOpAIOTCA  DOCHE
YIOBNETBOPeHNA TpebopaHMil BCEX HHBIX
KPEOHTOPOB IMHTEHTE,

OcobenHo BBICOK pHCK npu
WHBECTHPOBAHHH B CyGOpAHHUPOBAHHbIE
BBITYCKH, yCnoBHS KOTOPBIX

NPEeAnoNaralT NOJMHOE WM  HacTHUHOE
criMcanue  cyGOpAHMHMPOBAHHOIO — AOATA
3MHTEHTa (mpekpailleHue oOf3aTEnBCTB
IMUTEHTA NO BO3BPATY CYMMBI OCHOBHOIO
Jonra, Mo BBILIATE CYMMbl HAYMCIEHHBIX
NPOLEHTOR) © / WAM KOHBEPTALMIO B
OOBLIKHOBEHHBIE AKLMW TPH JOCTIKEHHH
OTIpEENEeHHbIX NapaMeTpOB, YKa3aHHbIX B
NPOCTIEKTE 3MUCCHH, HANPUMED, TAKKHX KaK
COKpAlEHHE  KalMTana >SMHTEHTa o
OTIPEMENEHHOr0  MUHHMYMA, NpH  3TOM
IMHTEHT MOJNCET HabexkaTb DaHKpPOTCTRA.

OcobennocTsio cy6OpIHHHPOBAHHBIX
oOnUraumit TakwKe ABJACTCH JNHTENLHBIHN
MepHOA HWHBECTHPOBAHHA, B HACTHOCTH,
pachpocTpaHena  [pakTuka  BbIIYCKa
BeccpoyHbIX cy6OpIMHHPOBAHHBIX
obnurauuii.

Lenst Ha cyGopIMHHpOBAHHBIE BBIMYCKH
obnuraumit  MoryT 6bITb  [TOOBEPIKEHBI
Gofbtuedi BOMATUABLHOCTH B CPaBHEHHHM ©
He cySOPAHHHPOBAHHEIMU BBITTYCKAMH.

- Puck, ceasanHelii ¢ BO3MOXHOIA
NOBRILIEHHOH  KOHLEeHTpauueH aKTHBOR
donna B oaHOM mnpoexTe W/HAM OAHOH
OTPACA IKOHOMMUKH, YTO MOMKET YCHIIHMTh
HEraTHBHBIH sthpexT oT BCEX
NpHUBEISHHbIX BhILIE PHCKOB.




pesyabTaTa  OT  3alAGHUPOBAHHOTO (MM
OXKHJIAEMOTO) 4acTO CYLUECTBYIOT
OAHOBPEMEHHO H PEAH3YIOTCS B 3aBHCHMOCTH
OT LEAOro psja KOHKPETHBIX OOCTOATENLCTE,
CTENEHE YUeTa KOTOPHIX, c¢ofcTBenHo, o
OfpeeNder  PEe3yNBTaTMBHOCTL  OMepauui
MHBECTODA.

PesynsTarel  O€ATENBHOCTH  YOPAaBSAIOWIEH
KOMMNaHHY B MPOLLIOM HE ABAMIOTCA rapanTHei
noxonop ¢oHma B OyayuleM, M peLIEHHE O
npuobpeTeHnn WUHRBECTHLIMOHHbIX naes
[PUHUMAETC  MHBECTOPOM  CAMOCTOATENBHO
nocsie  OZHAKOMIEHH C  HACTOALIHMH
[pasunamu.

PazHble BHIEI PHCKOB MOTYT OLITE
B3aUMOCBA3AHEL MEXIOY COGOFI, peaii3anHna
QJIHOrO pPHCKa MOMET H3MEHATH YPOBEHR HIIH
NPHBOAHTE K peain3alluy JpyTHX PHCKOB.

OB61eH3BECTHA IPIAMA 3aBUCHMOCTD BGJTHYUHEI
oxcHaaeMOoH NpHOBLIH oT YPOBHSA
MPHHHMAEMOro pHcKa. OnrumarneHoe
COOTHOIUEHHME YPOBHEH pHcka M OKUIAeMOH
npuObIAM PA3AHYHO M 3aBHCHT OT LENOro pana
ODBLEKTUBHBIX H CyObeKTHBHBIX (haktopos. [Ipu
NNaHUPOBAHUM M TPOBEASHHM Onepauuid ¢
WHBCCTHIHOHHBIMH MaAMH HMHBECTOP BCErJa
HOMKEH  [OMHHTB, UTD  Ha  MpakTHKE

BO3IMOKHOCTH MONOKHTENBHOrO "
OTPULATENILHOTO  OTKJOHEHMA  PEabHOro
pesynsrara OT  3annaHupoBaHHOTO (WM
OXHIACMOTO) 4acTo CYIECTRYIOT

OZHOBPEMEHHO W PEANH3YIOTCA B 3aBHCHMOCTH
OT LENOro pafia KOHKPETHBIX OOGCTOATENLCTS,
CTENEHL Y4eTa KOTOPBIX, CODCTBEHHO, W
onpefensieT  Pe3yNbTAaTHBHOCTE  OnEpauHii
MHBECTOPA,

. PesynbTarst  AeATEABHOCTH  ympasisiolied

KOMMAHKK B [IPOLITIOM HE SBISAIOTCH rapaHTHel
goxonce (omaa e GyAywieM, M pelleHHe O
npuobpeTeHHi HHBECTHUHOHHDBIX naes

. MPHHHMAETC  MHBECTOPOM  CAMOCTORTENBHO
Lo nocne O3HAKOMJIEHUH c

HACTOALHMH
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Bcero NpoIIKTO, IPOHYMEPOBAHO H CKPETLIEHO
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FenepabHbIi THPEKTO
AO BTE Kamurga $iip




