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26.4. He wmeHee nByx Tpereil pabouymx nHeil B

TeUeHHe  KaJIEHAApHOrO  roga  OLEHOYHAs
crouMmocTb  naée  (akuuil)  MHOCTpaHHBIX
HHBECTHUMOHHBIX  (OHI0B,  [OKYMEHTaMM,
perynupyOILHMH MHBECTHLIHMOHHYIO
JIeATe/bHOCTE  KOTOpBIX (B TOM  4Mcie
MHBECTHLIMOHHOH JeKnapalneH, MpocrneKToM
OMHCCHH, [IpaBuIaMH ,HOBEPHTEHBHOT'O
yIpaBJeHus), NpelyCMOTPEHO HHBECTHPOBAHHE
B (u3Myeckoe  30J0TO B CJIMTKax,
apGUHHPOBAHHOrO 3070Ta Ha OOE3NMHUYEHHBIX
METa/UIMYECKHX cueTax M apUHHPOBAHHOIO
30/10TA B CJIMTKAX HA METANIMYECKMX CueTax
OTBETCTBEHHOIO  XPaHEHHs,  OTKPBITBIX B
POCCHIICKMX KPEAMTHBIX OpraHM3aLMAX a TaKkKe
apuHMpOBaHHOE  30JI0TO B CIAMTKax B

XpaHHUITHLLIAX poccuiickux KpeIUTHBIX
opraHuzauuii, npas TpeGOBaHUS K KpPEAMTHOM
OpraHH3aluuu BBIMJIATHTB JEeHEHHBIH

KBUBAJIEHT  JAPAroLUeHHbIX  METAJI0B MO
TEeKyLIeMY Kypcy B COBOKYMHOCTH JOJIKHA
cocrapiiaTh He MeHee 80 npoueHToR oT 06IEH
CTOMMOCTH aKTMBOB (pOHIA.
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4. C 1 anpapa 2021 roga He MeHee OBYX TperTeii
pabo4ux nHell B TeueHHe KajleHZapHOro roia
OLIEHOYHasd CTOMMOCTb naée (axuwmii)
MHOCTPAHHBIX  WHBECTHLHOHHBIX  (DOHIOB,
JIOKYMEHTaMH, pEryJIHpYIOHMH
AHBECTHUHOHHYK) A€ATE/IBHOCTh KOTOPBIX (B
TOM YHCJA€ HHBECTULUMOHHON HeKknapamuei,
MPOCMEKTOM 3MHCCHMU, npaBHIAMH
JIOBEPUTENBEHOTO YIPABJIEHHU: ), MPEIYCMOTPEHO
WHBECTUpOBaHWe B  (U3MYECKOE 3050TO B
ciutkax,  addUHUPOBaHHOrO  3070Ta  Ha
00€3/IMYEHHbIX ~ METAlIMYeCKMX CHeTax |
a(UHUPOBAHHOTO 30/0TA B CIMTKAX Ha
METAJUTHUECKHX CYeTax  OTBETCTBEHHOrO
XpaHEeHUs, OTKPBITBIX B POCCHICKUX KPEIUTHBIX
opranuzaumsx a Take adduuuporanHoe
30710TO B CIIMTKaX B XpaHWUIMILAX POCCHHCKHX
KPEIWUTHBIX OpraHu3auuii, nmpaB TpedoBaHUA K
KPEIUTHOMH OpraHH3alliy BeITIATHTE AEHEKHBII
OKBHBAJCHT  JParoUeHHbIX  METALIOB MO
TEKYIIEMY KypCY B COBOKYIHOCTH IOJKHA
cocTaensaTh He MeHee 80 MPOLEHTOR OT oOuieH
CTOMMOCTH aKTHBOB (pOH/A.

27.

Onucanue PHCKOB, CBSI3AHHBIX g
WMHBECTHPOBAHHEM.

HHeecTupoBatue B 00OBEKTEI,
npeayCcMOTPEHHbIE WHBECTHLIMOHHO

neknapauned  (QoHDa, CBA3aHO C  BBICOKOM
CTENEHBK) PHCKOB W HE TOApa3yMeBaeT
rapaHTHH  Kak MO  BO3BpaTY  OCHOBHOIA
MHBECTUPOBAHHOW  CYMMBI, Tak M IO
MOJYYEHHIO KaKUX-TUO0 TOXOI0B.

CrouMocTb  ODBEKTOB  BJIOKEHHs CPEACTB,
COCTABJAIOIINX (OHA, M, COOTBETCTBEHHO,
pacueTHas CTOMMOCTb MHBECTHLIMOHHOrO ras
MOrYT  YBENHYMBATbCS M YMEHBLIATHCH,
pe3ynbTaTbl WHBECTHPOBAHMUA B TPOILIOM He
ONpeeNsoT A0X0Oksl B OyayleM, rocy1apctso
u YTpaBisiollas KOMMaHHs HE rapaHTHPYOT
JIOXOJTHOCTh MHBECTHUUII B QoHm. 3aspreHus
moObIX UL 00 yBenMYeHHH B Oyaylem
CTOMMOCTH ~ MHBECTHLMOHHOIO Masg  MOTYT

27.

Onucanue PHCKOB, CBA3AHHBIX ¢
MHBECTUPOBAHHEM.

HuBectupoBanue B OOBEKTE,
NpeAyCMOTPEHHbIE HHBECTHLIHOHHO

Jeknapaumeil  QoHOa, CBA3aHO C BBEICOKOH
CTENMEHBIO PUCKOB M HE TOIpa3syMeBaeT
rapaHTuii Kak MO  BO3BpaTy  OCHOBHOI
WHBECTHMPOBAHHOH  CyMMBI, Tak H  TIO
MOJyYEHHFO KaKMX-TTHOO T0X0I0B.

CroumocTe 0OBEKTOB  BIIOIKEHHS  CPEACTB,
COCTABNIAKOILMX (POHO, U, COOTBETCTBEHHO,
pacyeTHas CTOMMOCTL HMHBECTHLIMOHHOrO Mas
MOTYT  YBEJIMYHBATBCA WM YMEHbLUATHCH,
pe3yJbTaThl MHBECTUPOBAHMS B MNPOLIJIOM He
OMpEeNEensIoT A0X0AkEl B OyaylieM, rocy1apcTBO
1 VIIpapJsmoLIas KOMMAHUS He rapaHTHPYHOT
JOXOIHOCTL HWHBECTHLMI B (hoHO. 3adBJIEHHA
mMoOBIX UL 00 yBenWYeHMH B OyAyLIEM
CTOMMOCTH ~ MHBECTHLMOHHOrO Masg  MOTYT




PacUEHKHBATECA HE HHAYE Kak MpearnonoKeHus.

Hacrositniee onncanne pHCKOBR HE PAacKphIBAET
uHbopMauy 000 Bcex pPHCKAX BCNIGNCTBHE
pasHoobpazus CMTYaUMH, BO3HHKAOWMX MpH
HHBECTHPOBAHHMU.

B nauGonee ofiwem Buge MOHATHE pHCKa
CBA3aHO € BO3MOXKHOCTBIO MOJIOKHTEABHOTO
UMM OTPHUATENLHOTO OTKJIOHEHHs pe3yfibrara
HEATEABHOCTH OT OMKMAAEMBIX HJIH MAAHOBBIX
3HaueHuH,  T.e. PHCK  XapaKTepusyeT
HEOMPENENCHHOCTL  MONYUYEHHA  OXHIAEMOro
¢uHAHCOBOrO ~ pe3yneTara 00 HTOram
HHBECTHUMOHHOR AEATENBHOCTH,

Jna uenell HACTOALIErO OMNHCAHHA MO/ PHCKOM
npu OCYLIECTBASHH M onepaum no
HHBECTHPOBAHHIO TMMOHMMAETCA BO3MOKHOCTE
HACTyruIeHHa coOBITHA, BRekywerc 3a cofoii
[OTEPH AN HHBECTOPA.

Pucku HHBECTHPOBAHHA B AKTHBbI,
NpeayCMOTPEHHBIE HHBECTHUHOHHOH
Ieknapauueil ¢QoHAa, BKIOMAIOT, HO HE
OrpaHHYHBAIOTCA CNEAYHOLIHMH
He(MHaHCOBBIMM H (DMHAHCOBBIMH PHCKAMH:

- Crpareruueckd puck cBazaH ¢
COLHANBHO-NOMHTHUYCCKHMH H
IKOHOMHUYECKHMH  YCNOBHAMK  PA3BHTHA
Poccnfickoil efepannu wam crpad, rae
BBITYLIEHEI HAH obpauaroTes
COOTBETCTBYIOLIME LeHHble Gymaru, WHble
HHAHCOBBIE HMHCTPYMEHTHI M  AKTHBEL
JarHelil pHCK He cBR3aH ¢ 0cOBEeHHOCTAMMH
TOrO MK HHOTO OOBEKTA MHBECTHPOBAHHS.
Ha sToT pHck okasbiBaeT BAHSHHE
H3MEHEHHE  TIONHTHUYECKOH  CUTYaLMH,

BO3MOMKHOCTE HACTYNJEHHS
HeOMaronpHATHEIX  (C  TOYKM  3pEHHs
CYUICCTBEHHBEX YCIOBHi OuzHeca)
H3MEHEHHIT B poccuiickom
3AKOHONATENLCTRE MM 3aKOHOJATEALCTBE
IPYrHx CTpaH, JIEBATIBBALHSA

HALHOHANBHOH BAIIOTEI, KPH3HUC pPhHIHKA
rocyIapCTBEHHEBIX JONTOBbIX
00s3aTENBCTB, BGaHKOBCKMI KpU3uc,
BANIOTHBIN  KPH3HC,  MpeCTaBasiOUiHe
coboif  mpAMOE MNH  OMNOCPEHOBAHHOE
CIeACTBHE PHCKOB TIONMTHYECKOTO,
IKOHOMHUYECKOIO W 3aKOHOLATENLHOTO
xapaktepa. Ha ypoBeds cTparernueckoro
PHCKA MOT'YT OKa3bIBATE BIHAHUE H MHOTHE
Apyrue  dakTopel, B TOM  YHCAE
BEPOSTHOCTE  BBEAEHHA  PErHOHANLHBIX
3KOHOMHYECKHX CaHKLMH HITH
OTrpaHUMeHHIl HA HHBECTHLIHH B OTICALHEIE
OTpPacnM  3KOHOMHKM,  JKCIIPOTIPHALMA,
HAUMOHATHIAUNS, OPOBEASHHME HOMUTHKH,
HanpaBaeHHOH Ha orpaxu4eHue
HHBECTHUMH B  OTPACiH  JKOHOMHKH,

PacLEHHBATHCA HE HHAUE KaK APSAMOIOKEH U,

Hacrosiee omucaHre PHCKOB HE PacKpHIBAET
uHpOpMauKH 000 BCEX pPHCKAX BCREACTBHE
pasHoobpasya cuTyauui, BO3HMKAIOIIUX [PH
HHBECTHPOBAHHH.

B naubonee obiuemM BHAOE TNOHATHE pHCKA
CBA3AHO € BO3MOMKHOCTBIO NOJNOMHUTEABHOIO
MIH OTPUUATENLHOrO OTKIIOHEHHS pe3ynbTara
ZEATENBHOCTH OT OMHIACMBIX WIIM TIaHOBBIX
3HaueHuit, T.E. PHCK XapaKkTepU3yeT
HEOTIPEABIEHHOCTL MOMYUEHHAd OXHAAEMOTO
dunaHcoBOTO  pesyakTata [0 uToram
HHBECTHUHOHHOH AesTeNbHOCTH.

Jas ueneit HacTosAIEro OMMCAHUA MOX PUCKOM
npH OCYLUIECTRIIEHHH oneparuii no
UHBECTHPOBAHMIO MOHHMAETCA BO3IMOMHOCTD
HacTYTNeHHst cobeitis, Bnexyiero 3a coGoii
NOTepr 1A HHBECTOpPA.

Puexy HHBECTHPOBAHHA B AKTHERI,
fipenycMOTPEHHbIE MHBECTHLIMOHHOH
Nexaapaurell  dionga,  BKMOYAKKT, HO  He
OrpaHHYHBAIOTCH CAERYIOUMMU
HEe()MHAHCOBBIMHU M (DHHAHCOBBIMM pHCKAMMU:

- Crpareruueckuif  pHck  cmazad ¢
COUHAIbHO-TONHTHUECKHMHU H
IKOHOMHYECKHMH  YCIOBHAMM  Pa3BUTHA
Poccuiickoii Menepaunyu unu crpa, rie
BBITYLLEHbB! HIIK obpataores
COOTBETCTRYIOILHE LiEHHbIEe OyMarM, HHble
(rHaHCOBBIE HHCTPYMEHTBI W AKTHBLL
Janasiii prck He cBA3aH ¢ 0COBEHHOCTAMH
TOTO WJIH WHOTO 0GBEeKTa HHBECTHPORAHMS,
Ha 3ToT pHex  okaselBaeT  BAMSHHE
W3MEHEHHE  [OJMTHYECKOH  CcuTyauuy,

BO3MOKHOCT b HaCTYTIIEHHA
HebraronpuaTHeIX  (C TOUKM  3peHHA
CYLUECTBEHHBIX YCIIOBHIA BuzHeca)
H3MEHeHUH B POCCHIACKOM
3aKOHOJIATENLCTBE MM 3AKOHOJATENBECTRE
ApYTrux CTpaH, JeBAILBALIHA
HAUMOHAILHOH BaMIOTHI, KPHU3HC pPHIHKA
rOCYAApPCTREHHBIX JOArOBBIX
06s3aTENBCTR, BaHKoBCKHH KPH3HC,

BAMIOTHRIH  KPM3HC, NPSACTABIAIOLIME
cofoil  npamoe MAHM  ONOCpeROBAHHOE
CneacTeHe PHCKOB NOJUTUUECKOTO,
IKOHOMHUYECKOTO W 3aKOHOJATENEHOrO
xapaktepa. Ha ypopeHb crpareruieckoro
PHCKA MOTYT OKa3bIBATE BIAHSIHHUE U MHOTHE

Apyrue (bam"opb[, B TOM HUCIC
BEPOATHOCTE  BBEOCHMA  PErHOHANBHBIX
IKOHOMHUYECKUX CaHKUHH HITH

OrpaHu4eHHit Ha HHBECTHLMI B OTAENbHBIE
OTPacAH  IKOHOMMKH, OKCHpOMpHALLH,
HAUHOHATH3AUMA, MPOBEASHHE [OJMTHKH,
HanpaBAeHHOH Ha OrpaHH4eHHe
MHBECTHUMH B OTPacinM  3KOHOMHKH,




ABJAOLHECS cthepofi ocofblx
rOCYJapCTBEHHBIX  HHTEpPECOB, NaAeHHE
OeH HAa 3JHEPropecypcsl M mpovue
00CTOATEbCTRA. K crpareruueckum
PHCKAM TAKMKE OTHOCHMTCA BO3MOMKHOE
HacTynneHue 0DCTOATENLCTR
HETNPEONOIHMON CHITBI, IMaBHBIM 00pa3omM,
cTUXUHHOrO H TEQIONHTHUECKOTO
xapakTepa (Hanpumep, BOEHHBIE
nedcreusa).  CrparervuyeckHi puck  He
moxkeT  ObITb  OOBEKTOM  pa3ymHOrO
so3AeHCcTBUA M YIPABNEHHS CO CTOPOHBI
YAPABAAIOMEH KOMIAHHM, HE TIOANEKHT
anBepcHGHKALNY H HE TTOHHKAEM.

- CucremHblIi pHCK cBsi3aH c
HapylueHueM (puHaHCOROH CTabUIBHOCTH ¥
BO3HWKIIEH HecrmocofuocTH  Gonbiioro
YHCIa (hHHAHCOBBIX HHCTHUTYTOB
BBINOMHATE CBOM hyHKLHY H
obszaTenscTea, B cuny Oonbluoil creneny
B3aMMOAEHCTBHA M B3aUMO3ABHCHMOCTH
(MHAHCOBRIX HHCTHTYTOB Meway coboii
OLIEHKA CHCTEMHOrO pUCKa CHOMCHE, HO €ro
peanu3alks  MOMNKET [OBAHATbL HA BCEX
Y4YacTHUKOB  (puHaHcoBoro  peiHka. K
CHCTEMHBIM PHCKaM  OTHOCHMTCSL  PHCK
0aHKOBCKOH  CHCTeMbl.  Ynpasnstoiuas
KOMIIAHHA HE HMEeT BO3MOMCHOCTEH
BO3EHCTBHA Ha CHCTEMHBIH PHCK,

- OnepauuoHHBIH puHCK, CBSI3aHHBI C
HapyIEHHAMH B H3HEC-TIPOLECCOB,
HenpasHNbHbEIM (byHKUHOHIPOBAHYEM
TEXHUYECKHX CPeIcTB # IPOTPaMMHOIO
ofecneueHHs, 8 TakiXe HEMPABHALHBIMU

OeficTBHAMU (Geznelicrerem) HAU
HeNoOPOCOBECTHOCTLIO nepcoHana
ynpasistoeit KOMIIaHHH, ee
KOHTpAreHTos n NapTHEPOB,

NPUBJIEKAEMBIX K YMPABIEHHIO AKTHBAMM
(poHma, a TaloKe BCAGACTBHE BHELIHMX
(hakTOpOB, B TOM HMCIE, TPOTHBOMNPABHBIX
NHGO HENpaBOMOYHEIX ACHCTBHIA TPEThHX
nuu. K onepauHoHHOMY pHCKY OTHOCHATCH
BO3MOIKHRIE yOBITKH, ABHBILHECS
pe3ynsTaToM Hapywexufi paboTel  MAH
HEKAUECTBEHHOIO MIIH HeAoOpOCOBECTHOrD
HCTIONHEHHHA CBOMX 0DAZaTENECTB
OpraHu3aToOpaMK TOProBIH,
KIMPHHTOBBIMH OPraHH3auUHiIMH, APYTrHMH
HHQPacTPyKTYPHBIMK  OpraHu3auMaM N
OaHKaMH, OCYLUECTBNAIOWIMMY pacdersl. C
LUEABHY MHHHMH3AUHH  ONEpaLliOHHOro
pHCKA  YNpapAfIOWAA  KOMOAHHA ¢
JIOJKHON TNPELYCMOTPUTEABHOCTBIO
OTHOCHTCA K Nogbopy  COTPYAHMKOB,
OINTHMH3ALHH Ov3HEC-IPOLIECCOR H
BEI0OPY KOHTpPAareHTOB.

- llpapoBoit  puck, cBsa3aHHBi C

SIBTISTFOLLHECS chepo# ocobeix
TOCYAAPCTBEHHBIX  MHTEPECOB, NaleHHe
UEH Ha JHEePropecypchl H  npoune
obcToATenbCTRA. K crparernueckum
PHCKaM  TaKxe OTHOCHTCS  BO3MOXKHOE
HACTYNIEHHE OBCTOATENBCTE
HENPEONONUMOH CHIIBI, TNaBHBIM 00pazoM,
cTUxHiiHOrO W IEONOIUTHYECKOTO
XapakTepa (nanpumep, BOGHHBIE
neiicteua). Crparerudeckuit pHCK He
MoxeT  ObiTh  0OBLEKTOM  pa3yMHOro
BOZASHCTBUSL W YNPaBNEHHA CO CTOPOHBI
YOPABAAIOWEH KOMITAHHY, HE MOAJIEKHT
AuBEepPCUPHKALMK H HE NOHMKAEM.

- CucremHsifi pHCK CBA3aH c
HapylenteMm ¢aHaHcoBOi cTabUnBHOCTH
W Bo3HHKIEH HecrnocobHOCTH GOABLWOrO
uHcna (p1rHAHCOBBIX HHCTHTYTOB
BbiMOAHITE CBOH dyHELHH H
obszatenscrsa. B cuny Gonswoft crenenu
B3aHMMOAEHCTBHA M B3aMMO33aBUCHMOCTH
(PMHAHCOBBIX WHCTHTYTOB Mexay coboil
OLIEHKA CHMCTEMHOFC pHUCKA CNOXHA, HO ero
peanuzaliist MOXKET NOBJHATL HA BCeX
YYacTHHKOB  (puHAHcOBOro peinka. K
CHCTEMHBIM  PUCKAM  OTHOCHTCH  PHCK
DaHKOBCKOH  cHcTembl.  Ympasisioulas
KOMNaHMAe HE HMEET  BOIMOXWHOCTEH
BO3AEHCTBUA HA CHCTEMHBLH pHCK.

- OnepauHoHHBIH pHCK, CBA3AHHLIH C
HapPYLICHHSIMH BH3HEC-TPOLIECCOB,
HENPABHIILHBIM (Y HKUHOHHPOBAHUEM
TEXHHYECKHX CPEACTE M MPOrpaMMHONO
oDecrneueHHs, a TAKKE HENpPaBHIbHBIMU

AeHcTBHSMH (6eaneiicTBuem) MK
HEAOBPOCORECTHOCTEIO [IepeoHana
yHpasnsoueh KOMITaHHH, ee
KOHTPAreHTOB u MapTHEPOB,

NPHBJICKAEMBIX K YIPABIEHHIO AKTHBAMH
thoHAR, & TaKKe BCNEACTBHE BHEMIHHX
thakTOpOB, B TOM “MCIE, [IPOTUBOMPABHBIX
JUO0 HenpaBOMOMHBIX AeHCTBHI TPeTbUX
sl K onepaudoHHoMY PHCKY OTHOCATCS
BO3MOYKHBIE yOBITKH, sIBUBLIMECH
pE3YLTATOM HapyWeHui paboTel M
Hexa“eCTBEHHOro WK HenoOpocoBECTHOrO
HCTIONHEHHA CBOHX obgzarenscTs
OpraHH3aToOpamH TOPTOBAH,
KSTHPHHTOBBIMH OPFAHU3AUMAMH, APYTHMH
HH(PACTPYKTYPHBIMH OPraHU3aLHIM HIH
GaHKamK, OCYLUECTBAAIOWIMMH pacyeTsl. C
UETbl)  MHHMMH3AUMH  ONEPALMOHHOrO
pHCKa  YMpaBNfollas  KOMAAHMA  ©
NOMKHOM MpenycMOTPHTENLHOCTHIO
OTHOCHTCL K mopfopy  COTPYIHHKOER,
ONTUMH3AUNH GHIHEC-TIPOLECCOR u
BBIGOPY KOHTPArEeHTOB.

- IlpaoBoif  puck, c©BA3aHHBIH




HEMNPeICcKa3yeMOCThIO H3MEHEHHI
JeHCTBYIOIIErD  3aKOHONATENLCTBA, 4
TAKKE C HECOBEPLIEHCTBOM 3aKOHOB M
MHBIX HOPMATHBHBIX AaKTOB, CTaHAAPTOB
CAMOPETYHPYEMBIX OPraHu3aLMii, B TOM
uHcne, PeryNHPYIOIMX YCAOBHA BhUIyCKA
H/uny o0patleHUs AKTHBOB, YKA3aHHBIX B
HHBECTHLHOHHOM JAeKnapaumi.
CoBepuieHHe CHENOK Ha pLIHKAX B
PazMUUHBIX  FOPHCOMKLMAX — CBA3AHO €
JOMONHHTENBHBIMK PHCKaMH.

Heobxoanme  Takie  npuHMMAaTL  BO
BHUMAHHME  PHCKM,  CBf3@HHBIE €O
CIIOMKHOCTRIO HAAOTrOBOrO
3aKOHOIATENECTBA W MPOTHBOPEUHBOCTHLD
€ro TONKOBAHMS W TIpHMEHEHHA B chepe
HHBECTHLHOHHOH NEATENBHOCTH, & TaKKe
pHCKH HZMEHEHHA HAJIOrOBOr0
3AKOHOAATENLCTRE, KOTOpLIE  MOUYyT
IPHUBECTH K HEraTHBHOMY BIMAHHUIO Ha
MTOrOBBIH HHBECTHLMOHHEIH PE3yALTAT.

Ilpu 3rom  KpaliHe  3aTPYAHHTENIHLHO
TIPOTCHO3HPOBATL CTENEHL BJHAHHA TaKHX
HaMeHeH Ha NeAaTenbHOCTD no
ynpapnenuio ¢oHaoM Hid  (HHAHCOBEIH
pe3YJILTAT HHBECTOPA,

C uenslo MHHMMH3ALUWH TTPABOBOTC PHCKA
yrOpaBidlolllas  KoMmnaHus co  mcedi
TIHATEABHOCTBIO OTHOCHTCH K H3YUEHHIO
H3MeHeHUH B HopMaTHBHOH Oaze. Tawxe
YIPABNAOWAA KOMNAHHS B TIONHOH Mepe
HCMOAB3YET BCE INETANbHBIE MEXAHU3MBI
BlauMoaeiicTBHA c opraHaMy
rocyJapcTBeHHOH BRacTH, ¢ DBaHxom
PoccHd ¢ UENBIO BIUSHWS HA NPHHATHE
petuenui no H3MEHEHUAM B
3aKOHOIATENLCTBE B 10163y HHBECTOPOB.

- Perynsropslii pHcK MOKET
NposABNATECA B QopMe MPUMEHEHHA K
ynpasnstoued KOMITAHHH caHKUHH

PEryNMpPYIOIIMX OPraHoB MO  NpHUMHE
HECOOTBETCTBHS 3aKOHAM, OGLLENpPHHATEIM
fipaBuIam H cTaHpapTam
NpodecCHOHANBHOH HEeATeNBHOCTH.
CnenctBiem peanusallid  PEryisaTOPHOTO
PHCKAa MOUYT CTaTb (DHHAHCOBBIE HIH
peryTaUMOHHBIE TOTEPH  YIPABASHOWEH
KOMIIAHKMH,  3aMpeT Ha  TNpOBENeHHe
OTHENBHBIX ONEpaulii no  ynpaeaeHHIO
QIOHAOM HAM AHHYIHPOBAHHME JIHLUEH3HH
ynpagadrouiel  komnanud, C  uenbio
HCKIIOYEHH  PEryjATOPHOTO  PHCKA
ynpapasiowlas  KOMIMAaHMA  BBICTPOMAR
CHCTEMY KOPMOPaTHBHOrO YIMpaBNeHUs M
BHYTPEHHETO KOHTPOJsi M OMNEPATHBHO
NpUHHUMAET MEPbl NO NpHBEIEHUIO CBoeil
JEATENLHOCTY B MOJHOE COOTBETCTBHE C

HEeMPe/ICKa3yeMOCTEI) H3MEHEHHTH
NEHCTBYIOWEro  3aKOHOJATENIBCTBa, 4
TAKIKE C HECOBEPUIEHCTBOM 3aKOHOB H
HHBIX HOPMATHBHBIX AKTOB, CTaHIAPTOB
CAMOPEryYIHPYEMBIX OpraHusauuii, B TOM
Yypcie, PEryNHPYIOUIMX YCJIOBHA BBINYCKa
H/Mnu oOpallleHHsl akTHBOB, YKA3aHHBIX B
MHBECTHLUHOHHOMH JCKIIAPALMH.
CogepileHME  CENOK HA  PBIHKAX B
PasfIMHBIX  IOPUCOMKIMAX  CBA3AHO C
JOMONHHTENEHBIME PHCKAMH.

HeobxonuMo  Takse  [OpHHUMAaTeE BO
BHUMAHHE PHCKH, CBA3ZHHLIC co
CJAOKHOCTRIO HAJIOrQoBOTO
3AKOHOHATENECTBA ¥ TPOTHBOPEUHBOCTEIO
er0 TOJKOBAHWA M MpuMeHeHHA B cdepe
HHBECTHUMOHHON AeATeNbHOCTH, a TaKKe
PHCKH H3MeHeH#Hs HANOrOBOro
3aKOHOAATENLCTRA, KOTOpBbIE MOryT
NPHBECTH K HEeraTHBHOMY BJIWAHUIO Ha
UTOrOBBIR HHBECTHUMOHHEIH pE3ynbTaT.

[Ipu  aToM  Kkpaiine  3aTpyQHHTENBHO
APOrHO3HPOBATE CTENEHb BIUAHHUA TAKHX
M3MEHEeHHHl  Ha  fJesTenbHOCTH MO
yrnpasnenuto GhoHAoM UM (HUHAHCOBBIH
PE3YNLTAT MHBECTOpA.

C uensio MHHHMHZaUHH NPABOBOTC DHCKA
YUPABASIOWAs  KOMIAHHMA €O BCEH
TLWATENBHOCTEID OTHOCHTCS K M3YYEHHIO
u3MeHeHui B HopmatueHOM Oaze. Takxe
YNPABNAIOWA KOMIAHHA B MOAHOH Mepe
MCTIONE3YET BCE JICFANbHBIE MEXAHH3MbI
B3AHMOJEHCTBIA c opraHamu
rocylapcTBeHHOH  Biact, ¢ bankom
Poccin © UeNbiO BAMAHMA Ha NPUHATHE
pERISHHI o W3MEHEHHAM B
33KOHOAATENBCTRE B OBY HHBECTOPOB,

- PerynsropHrlii pHcK MOKET
NPOABMATECA B (DOPME TpPUMCHEHHS K
ynpasnsiowei KOMMNAHHH CaHKLIMI

PEryAHpPYIOWIMX OpraHoB Mo  MPHUKHE
HECOOTBETCTBUA 3aKOHaM, OOMENPHHATHIM
npaeunam i cTaHaapTam
npodieccHoHanEHoOM JIEATENEHOCTH.
CnefcrsHeM peanu3alMil  peryJisITOPHOroO
pHCKa MOTYT CTarb (PHHAHCOBBIE WAH
PENyTALUMOHHBIE TOTEpH YOPaBISIOLIEH
KOMIMAaHMM,  3anper Ha  [IPOBEiEHHE
OTHENBLHLIX OMNEpalMii 1O YIPABJIEHHIO
(OHIOM HAM aHHYJIHPOBAHHE JHLEH3HH
ynpagjsiomeli  xomnanpy. C  ueneio
HCKITKOHEHHS PETYJNIATOPHOIO  PHCKA
YODPABMAIOWAS  KOMMAHHA  BBICTPOMIA
CHCTEMY KOPMOPATHBHOIO YNPaBACHUR W
BHYTPEHHErO KOHTPONi M  ONEPATHEHO
MPHHKHMACT MEPBI MO MPUBEACHHIO CBOSH
JEATEABHOCTH B [ORHOE COOTBETCTBHE C




AeHCTBYHOWUMK HOPMaTHBHBIMH aKTaMH.

- PutHOUHBIA/UEHOBOR pHCK, CBA3aHHbIMR
¢ xonebaHHAMH LEH aKTHBOB, YKA3aHHbIX B
MHBECTHUMOHHOR  [leKnapauuy, KypcoB
BAMOT, INPOLEHTHBIX CTABOK W  [Op.
BCNEGACTBME  H3MEHEHHA  KOHBIOHKTYDEI
PBIHKOB, B TOM  YHCIE  CHIIKEHHS
MHKBMAHOCTH. DTH hakTopsl camu no cebe
HAXOAATCA  MNOA  BIAMSHHEM  TaKHX
oDCTOATENBCTB, KAk  HeONArOMPUATHAS
COLMANLHO-2KOHOMHUEeCKas U
MONUTHYECKAA  CHTYauus,  M3MEHEeHUE
PETYAATOPHO cpeibl, HeBaNnbBalisi WIH
cyHecTBeHHble konefanus Kypcos obmeHa
BAIIOThl, CTHXHHHBIE Oeacters. Puck
NPOSBAAETCA B HIMEHEHUH LEH HA LEHHbIE
Oymary, uHOE HMYIIECTBO, KOTOpBI
MOWET MPHBECTH K [TAACHHK CTOHMOCTH
akrusoB QoHaa.

- Bamotuplit puck xapakTepH3yeTcs
BO3MOMKHBIM HeOMaronpuUATHbLIM
H3MEHEHHEeM Kypca pybnsn  wnu uHOH
BRMIOTBl, B  KOTOpPOR  HOMHHHUpOBAH
(PMHAHCOBBIH HHCTPYMEHT, MO OTHOUICHHIO
K Kypcy pydns maM uHOH BamiOTH, B
KoTopoii pPAacCcUHUTBIBASTCS
HHBECTHLMOHHBLIA pe3ynsTaT WHBECTOpA.
[Tpy 3TOM HETATHBHO MOMET H3IMEHHTLCH
KaK CTOMMOCTH AKTHBOB B pPE3yJIbTaTe
MH(QAALHOHHOIO BO3AEHCTBUSL U CHHIKEHUN
peansholi nokynaTentHol  COcOGHOCTH
AKTMBOB, TaKk M pa3zMep OO3aTeABCTE MO
(P HHAHCOBLIM HHCTPYMEHTaM,
MCTIONHAEMBIM 32 CUET aKTHEOB (BOHIA.

- TIpoueHTHBI pHCK 3aKMOUEETCH B
noTepsx, KOTopsie OHA MOMKET MOHECTH B
peayneTaTe HeGIarompUsTHOrC H3MEHEHHS
ApOUEHTHOH  CTaRkW, BaMAWOILEH  Ha
KYpPCOBYIO  CTOMMOCTb  obamrauuit ¢
tbukcupoRaHHsIM A0X0doM. [IpoueHTHBbI
PHUCK TalKke BOIHMKAET B Clydae, eciu
HACTYIUIEHHE cpoKa HCIMONHEHHA
0613aTeNBCTR 3a cuyer AKTHBOB,
pPasMEIIEHHBLIX B HHCTPYMEHTEI  C
(PMKCHPOBAHHBIM AOXOJOM, He cOBMagaeT
€O CPOKOM  MOMY4EHHA  [POLEHTHOrO
JOX0RA OT TAKHX aKTHBOB,

- Puck nHKBHAHOCTH peanusyercs MpH
COKpallleHH| HIIH OTCYTCTBHU
BO3MOMKHOCTH npuobpectu HAH
PeaTH30BaTh (PUHAHCOBBIE HHCTPYMEHTbL B
HeoOxonuMoM obbeMe M Mo HeoDXoaHMOi
LEHE, BKIOUAs PHCK peau3auMy aKTHBOB
Mo UEHE IHAYMTENBLHO OTAHYatouleiica oT
HX OUSHOUYHOH CTOHMMOCTH, HYTQO MOXET
NPUBECTH K HECBOEBPEMEHHOH BRIMJATE
JNeHeKHOH KOMITEHCaLMH 11pM
npexpatesyn douaa. [Ipu onpeneneHneix

HCFICTB}’IOHLHMH HOpMaTHBHEIMH aKTaMH.

- Poivounslii/uenosoli puck, cBA3aRHBIH
€ KonebaHHAMH LieH aKTHBOB, YKA3AHHbLIX B
MHBECTHULHOHHOH  JAexknapaudH, KypcoB
BAMIOT, TMpPOUEHTHBIX CTABOK M TIp.
BCNGACTBHE M3IMEHEHHS  KOHBIOHKTYPb!
PBIHKOB, B TOM  YMCNE  CHHIKSHHSA
NHKBHAHOCTH. DTH (akTopsl camit 1o cebe
HAXOZATCA  [OX  BIMAHHEM  TaKHX
ofcroaTenscrs, xak  HebnaronpuaTHag
COLMANEHO-2KOHOMHYECKas HAH
nONMTHYECKad  CHUTyauus,  H3MEHEHHE
perynaToprol cpensl, HeBajlbBauMs HIH
CYIECTBEHHEIE KoneBaHua KypcoB odmeHa
BAMIOTHI, CTHXHHHBIE OeacTBuA. Puck
NPOAB/IASTCA B U3MEHEHHH IEH HA LEHHBLIC
fymars, WHOE HMYIUECTBO, KOTOPBIi
MOMKET MPHBECTH K NAJEHHIC CTOMMOCTH
aKTHBEOB (hoHza.

- BamotHe pHCK  XapakTepHzyercs
BO3MOMKHBIM HeBnarenpHaTHLIM
H3MeHeHMeM Kypca pybas uam  MHo#
BAIIOTHl, B KOTOpoH  HOMHHHpPORAH
(PHHAHCOBLIH HHCTPYMEHT, MO OTHOLLEHHIO
K Kypcy pybna wnm uHoHf BaflioThl, B
KOTOpOi PacCUHTHIBACTCS
HHBECTHLIHOHHBLIH pe3yneTat MHBECTOpA.
[pH 3TOM HEraTHBHO MOMKET MIMEHHTBCH
Kak CTOMMOCTH aKTHBOB B pe3ynbTare
HHAUHOHHOTO BO3NEHCTBAA H CHIDKEHHH
peancHOit mokynarenbHoll  crocoBHOCTH
AKTHROB, TAK W pa3Mep 0OA3aTENLCTB [0
(pMHAHCOBLIM UHCTPYMEHTaM,
HCMOJIHAEMBIM 38 CHET aKTHBOB (OoHIA.

- DNpounentheilf puck zakmouaercas B
AOTEePAX, KOTOpbIE (DOHM MOMKET [OHECTH B
pe3yasTaTe HeDAATONPHATHOIO H3MEHEHH:
MPOLEHTHOH  cTaBxM, BRusiowell Ha
KYypCcOBYI0  CTOMMOCTBL  ofnuraumit ¢
(hukcuposaHueiM  noxonoM. [ponenTHBIH
PHCK TAKNKE BO3HMKAET B C/y4ae, €CAH
HaCTynJeHu e CpOKa UCTTONHEHHS
of0s13aTenbeTB 3a cHeT AKTHEOB,
pa3MEIEHHbIX B HHCTPYMEHTBI €
(pMKCHPOBAHHBIM JOXOAOM, HE COBMAZAET
CO CPOKOM NOJIY4eHHA TPOUESHTHOIO
JI0X0A2 OT TaKHX aKTUBOB.

- PHUCK NMKBMOHOCTH peanu3yeTcs NpH
COKpALLEHHYH WU OTCYTCTBHH
BO3MOMXHOCTH npsodpecTH WK
peanu3oBarh (QHHAHCOBbLIE HHCTPYMEHTEI B
HeodXoAUMOM 0OBEME H 10 HEODXOAHMOH
LEHE, BKIIOYAs PHCK peau3auui aKkTHBOB
MO LIEHEe 3HAYMTENBLHO OTIMYaKueics oT
HX OUEHOYHOH CTOHMOCTH, YTO MOMKET
[pHBECTH K HECBOSBPEMEHHOH BBIMLIATE
AeHEeWHO’ KOMITEHCALIHH Ipu
npekpawieHuy douaa. [lpu onpeaenenHex




PBIHOYHBIX YCIOBHAX, €CNH JNUKBMAHOCTH
PbIHKA HEAJEKBATHA, MOKET OTCYTCTBOBATh
BO3MOYKHOCTD ONPEAEAHTh CTOMMOCTE HITH
YCTAHOBHTD CTIpaBeTHEYIO LeHy
(DHMHAHCOBOIrO AKTHBA, COBEPILMTH CLEIKY
no BuiroAHo# ueHe. Ha priHKe MoryT
IPUCYTCTBOBATh TOABKO HHAMKATHBHbIE
KOTHPOBKH, YTO MOXKET NMPHUBECTH K TOMY,
4TO AKTHB HeMb3f Oymer peanuzoBaTh M,
TakuM  obpazoM, HHCTpymMeHT Oyaer
HAaxOIUTECS B noprdene GoHaa no koHUa
cpoKa foraieHus ©0e3  BO3MOMKHOCTH

PeaIH3aLIL,
Flomumo  diiHaHcoBBIX WM He()HHAHCOBBIX
PHCKOB HHBECTHPOBAHHE B AKTHBEL,
TIpeRyCMOTPEHHBIE HHBECTHHHOHHOM

nexnapaurell (PoHAa, BKAOYAET CHERYIOILHE
PHCKH:

- KpenuTheri PHCK, CBA3aHHbIH
HEHCTIONHEHHEM JOMKHHKOM CBOMX
{PMHAHCOBBIX 00A3aTENLCTB HITH

HeBnaronpuaATHBIM H3MEHEHHEM HX
CTOMMOCTH BCNG/ACTRHE  YXYILIEHHS
crocOBHOCTH AOMKHUKA HCNONHATE TakHe
obszarenserBa. K dHMCNY  KpemAHTHBIX
PHCKOB, B TOM YHCIIE, OTHOCITCH:

Puck nedonta no obnuraumsam M HHBIM
JOATOBEIM  LEHHBIM OyMmaram, KoTopsli
3aKI0YALETCA B BO3MOMHOH
HeITATEeRECTIOCOOHOCTH 3MHTEHTA
JONroBelX UEHHBIX Oymar u (WnM) nuu,
OpelOCTABHBIIKMX OOecriedeHHe [HO 3ITHM
UEHHEIM  Oymaram, 4YrQ [IpHBEOET K
HEBO3MOKHOCTH HITH CHIHIKEHHID
BEPOSITHOCTH TNOTACHTh AOJIFOBbIE [IEHHbIE
GyMaru (NpOM3BECTH KYIMOHHBIE BBIMIATbI
fi0 HUM, HCMNONMHUTH OB6A3aTenscTBa M0
BLIKYNY, R TOM HHCNE ZOCPOUHOMY,
JOAroBBIX UEHHBIX Oymar} B cpok H B
nonHom obbveme. MHBecTop Hecer puck
fedonTa B OTHOWEHHH  AKTHBOB,
BxoaAwHx B coctaB ¢oupz. C uensio
[MOALEPHAHHA COOTHOLLIEHHS!
PHUCK/IOXOAHOCTh B COOTBETCTBHMM  C
MHBECTHUMOHHON  nexnaapauueid  Qowza
YNPaBAMiOWAs  KOMIAHMA  BICTPOMIA
CHCTEMY YIpaBleHHs nopThenem doHaa H
PHCK-MEHEIXMEHTA.

Puck xontpareHTa - TpeThero Juua
MPOABAAETCA B PHCKE  HEHCMONHEeHH:
oBs3aTEABCTR nepen  yupasnsioLeft
KOMMaHHeH CO CTOPOHBI KOHTPAreHTOS.
Ynpasnsrowas — KOMOAHUS HE  MOMKET
rapaHTHpOBaTh OnarHe  HaMepeHMA U
cnocobuocTs B OyAyLieM  BLIGOJHATH
NPHHATBIE Ha cela obsnsatenscrea co
CTOPOHBl  DLIHOYHBIX  KOHTPAareHTOB,
OpOKepoB,  pacUETHBLIX  OpraMu3aimii,

PLIHOYHBIX YCNOBHAX, ©CAM JIHKBHIHOCTB
PBIHKA HEAAEKBATHA, MOKET OTCYTCTROBATH
BO3MOMCHOCTE ONPEIEIHTh CTOMMOCTE HIIH
YCTaHOBUTH CIIpaBelJIHBYIO LeHy
(hMHAHCOROIO aKTHBA, COBCPLUUTH CAEHKY
no swrogHoft LeHe. Ha pelHKe MOryT
TIPHCYTCTBOBATE TOJIBKO HMHIHKATHBHBIE
KOTHPOBKH, YTOG MOMKET NMPUBECTH K TOMY,
YTO aKTHB Henb3s OyAeT peann3oBaThb H,
TakuM  ofpazoM, MHCTpyMeHT  Oyner
HaxoauTees B noptoene (oHaa OO KOHUA
cpoka rorauleHHa 6e3  BORMOMCHOCTH

peanuzaumy.
[ToMuMoO  (PUHAHCOBBIX M HE(PHHAHCOBLIX
PHCKOR HHBECTHPOBaHHE B aKTUBHI,
TIPENYCMOTPEHHEIE MHBECTHLIHOHHOH

Aexnapaumell ©oHAA, BKIIOMAET CHEOYIOLIHE
PHCKH:

- Kpenurusiii pHCK, CBAZaHHbI{
HEHCTIOMHEHHEM  JO/KHHMKOM  CBOHX
thHHaHCOBBIX 003aTENBCTE HIH

HebAaronpUATHEIM H3MCHCHHEM HX
CTOHMOCTH BCIEACTBHE  YXYILUEHHS
CMOcOOHOCTH JOMKHHKA MCTIQNHATE TAKHE
obazareascrea, K uuemy  KpeamTHBIX
PHCKOB, B TOM UMCNE, OTHOCATCA:

Puck nedonta no ofauraumsM U HHBLIM
OONrOBbIM  UEHHBIM Oymaram, KOTOpBIH
3aKoYaeTcs 8 BO3SMOIKHOH
HenuarexecnocobHoCTH 3MHTEHTA
JONIFOBBIX UEHHbIX Oymar u (Wmu) awi,
npefocragyBMX ofecnedeHHe MO 3THM
UeHHbIM  Oymaram, 4TQ INPHBEIET K
HEBO3MOKHOCTH HITH CHIKEHHIO
BEPOATHOCTH NOTACUTEL JOJTOBLIE LEHHBIC
Gymary (NpOMZBECTH KYMOHHBIE BBITNIATE]
N0 HHM, HCIONHUTE 00A3aTENbCTBA MO
BRIKYNY, B TOM HHC/IE ACQCPOHHOMY,
AONrOBLIX LEHHBIX OyMar) B CpoOK W B
nonaoM obbeme. MHBecTop HeceT pHck
nlehosta B OTHOWEHHM  AKTMBOB,
BXOHAWMX B cocrag ¢(oHpa. C uensto
noAAepHaHUA COOTHOLUEHHA
PUCK/IIOXOAHOCTL B COOTBETCTBHMM €
MHBECTHLMOHHOH  geknapaudell  ¢ounma
YUpaBnsiollas  KOMMAHMS  BbICTpoOUNa
cHCTeMy ynipasnenus noprdenem oHaa u
PHCK-MEHEMKMEHTA.

PUCK KOHTpareHTa — TPETLEro JMuUA
NPOSBASIETCA B PUCKE  HEHCNONHEHH:
obsAzaTensCTR nepen YIIPABIAKOLIEH
KOMMaHHeH O CTOPOHBI KOHTParcHTOE.
Yhpapnsawowas  KOMIIEHHA HE  MOMKET
rapaHTHpoBaTh  Onarve HamepeHHs o
CrIocoOHOCTE B OynyuieM  BHIOAHATE
NpHHATbIE Ha cebs  obsazarenscTBa CoO
CTOPOHBI PBIHOYHBIX ~ KOHTPArcHTOB,
OpOKepoB,  pacueTHBIX  OpraHdsanuii,




HENO3HTAPHEB,  KIHPHHIOBBIX  CHCTEM,
pacHueTHeIX GaHKOB, INATEKHEBIX AreHTOB,
OHpIK W MPOUMX TPETHHX JHL, YTO MOXKET
MPHBECTH K MOTEPAM KIHEHTA, HECMOTPS
HA  NpeAOpMHHMAEMbIE  YOPaBNAKOLIEH
KOMMaHHeH YCHIua no AeGpocOBeCTHOMY
BBIGOPY BBILLEMEPEHHCASHHBIX ML

- MHBecTHpoBaHME B  MNPOM3BOAHBIE
(MHAHCOBLIE HHCTPYMEHTHl  ((puiouepcsl,
thopsapabl, ONLKOHS!, CBOMBl M Ap.), Kax
NpaBHio, CBA3AHO ¢ OONBLIMM YPOBHEM
PHCKA M MOXKET ObiTh COOPIKEHO CO
3HAYHTEABHBIMK YOLITKAMM.

Tax, fpH NOKYNKE OMLHOHHOrO KOHTPAKTA
notepu, B oOLIEM chydae, HE NPEBLICAT
BENHYHHY YIAAUEHHBIX npemMHH,
BO3HATPAACACHUS ¥ PACXOIOE, CBA3AHHEIX C
ux coeeplieHMeM. B TO BpeMsa  Kak
npofaxa  ONLMHOHHBIX  KOHTPAKTOB |
3AKNOUEHNE PBIOUEPCHBIX, (FOPBAPIHBIX H
cBONl  Joroeopos  (KOHTPakTOB)  NpH
OTHOCHTEABHO HeQOBLUIHX
HEONAroNPUATHRIX  KkoneDaHMaX LeH Ha
PBIHKE MOFYT TIPHBECTH K 3HAYUTEILHAIM
yOpITKAM, @& B ClIy4ae  [POHaxKH
thetouepcHeiXx W GoOpBAPIHBEIX KOHTPAKTOB
W HOpOAaXH  ONIHMOHOB HA  MOKYNKY
{(OTIUHMOHOB KOJHI®) — K HEOrpaHHUSHHEIM
yOBITKaM.

IMomumMo OOLIEr0 PBIHOYMHOTO PHMCKA MpH
COREPUIEHHH OMEPALHH HA PhIHKE LIEHHBIX
OyMar, B cayvae COBEpLUEHHS Orepaunii ¢
NPOH3BOAHBIMH 1HaHCOBBIMHI
HHCTPYMEHTaMH BO3MAOKEH pHCK
HeOMaronpHATHOTO H3MEHEHMS LIEHB] KaK
(pMHAHCOBBIX HHCTPYMEHTOB, ABASIOLIMXCA
Oa3HCHBIM AKTHBOM TPOU3BOAHLIX
(PMHAHCOBBIX WHCTPYMEHTOB, TAK W PHCK B
OTHOIUEHHH AKTHBOB, KOTOPBIE CRYMXAT
obecriedeHneM. B cnyuae
HeGNAroNpUATHOFO H3MEHEHHS LEeHBI (POH/
MOXKET B CPaBHHMTENBHO KOPOTKHH CpOK
MOTEPATE CpencTea, ABIIAIOLNECS
obecrieyeHHem no MPOU3BONHOMY
hHHAHCOROMY MHCTPYMEHTY.

- MHBectupoBaHMID B  HHOCTpaHHbIE
LUeHHble  OyMars W [POH3BCIHBIE
(hHHAHCOBBIE  MHCTPYMEHTHI,  Oa30Bbie
AKTHBBL, KOTOPBIX MMEKT WHOCTPAHHOE
MPOUCXOMACHHE, TIPHCYIUM  ONHCAHHBIE
BBILIE PHCKH co CNEAYIOIHHMH
0COGEHHOCTAMH.

HuocrpaHHble (hHHAHCOBBIE HHCTPYMEHTHI
H aKTHBE MOTYT OBITh mpHoGpeTeHbl 3a
pyOexoM MM Ha pOCCHIICKOM, B TOM
YHMCNIE OPTaHH30BAHHOM PBIHKE,

[IpMMEHUTENBHO K TaKMM HWHCTPYMEHTaM

JENO3UTAPHER,  KIHMPUHTOBLIX  CHCTEM,
pacueTHBIX OAHKOB, [LIATEKHBIX areHTOB,
BUp3K H MPOUMX TPETBHMX MHL, YTO MOMET
NPUBECTH K MOTEPAM KAMEHTa, HECMOTp:
Ha TpelnpHHUMAaeMble  YNpaBusrolleit
KOMIaHueH yCHaHs no HoBpOCOBECTHOMY
BLIOOPY BBILIEEPEUHCIIEHHBIX JHLL.

- Hupectuposanine B  NPOH3BOAHLIC
duHaHcoBBIE MHCTPYMEHTBI  ((eioUepChl,
¢hopBapabl, OMLHOHBL, CBOMBI M Ap.), Kak
NpaBHIIO, CBA33HO ¢ OONBIIMM YPOBHEM
PHCKAZ H MOMKET OBITh CONPIKEHO CO
3HAYHTENBHLIMN YORITKAMM.

Tak, MpH NOKYNKe OMNLMOHHOrO KOHTPAKTa
notepH, B ODILEM Clyuae, HE IMPEBLICAT
BENTHUHHY YTIaueHHBIX npeMuH,
BO3HATPAMACHHUA W PACXOAOB, CBAAHHBIX C
MX coBepwiendeM. B TO Bpems  Kak
npojaka ONUHOHHBIX  KOHTPAKTOB M
3aKAIOYeHHe (PBIOUEPCHBIX, (DOPBAPAHBIX H
CBOM  JOroBOpOBR  (KOHTPAKTOR)  TpH
OTHOCHTEIEHO HEDONBIINX
HeOnaronpuATHBIX KoneGaHuAx UeH Ha
PBIHKE MOTYT HPHUBECTH K 3HAUUTEIIBHBIM
yOeITkaM, a B CHyYae  NpOIaMH
(BIOYEPCHBIX M (OPBAPAHLIX KOHTPAKTOB
H [pojaxH OMUHOHOB Ha TOKYNKY
(ONMUMOHOB «KOINR) ~ K HEOrPAHUHEHHEBIM
yOBITKAM.

[TomumMo 0OLLIEr0 pPBLIHOYHOIO PHUCKA [IPH
COBEPUIEHHH OMEPALIME HA PBIHKE LEHHBIX
Oymar, B clyuae coBepileHUsa onepauuii ¢
[POH3IBOAHBIMH (puHAHCOBEIMH
HHCTPYMEHTAMH BO3MOYKEH PHCK
HeONATONPHATHOrO W3MEHEHMs LUEHBl Kak
thHHAHCOBBIX MHCTPYMEHTOB, ABAFOLIHXCS
0a3uCHEIM aAKTHBOM NPOH3BOAHEIX
(DHHAHCOBEIX HHCTPYMEHTOR, Tak H PHUCK B
OTHOMIEHHW 4KTHBOB, KOTOPbIE CAYXAT
obecneueHHeM. B cryuae
HeGRAronpUATHOrO H3MEHEeHHA USHB! (hOHI
MOJKET B CpaBHHMTENHHO KOPOTKUH cpok
NOTepATE CpeacTea, ABNAKOWHECS
obecneyeHHEM rno MPOH3BOJHOMY
(pYHAHCOBOMY MHCTPYMEHTY.

- VIHBeCTHUpOBAaHHID B HHOCTpaHHBIE
LIEHHBbIE Bymary ] MPOU3BOAHLIE
{uHAHCOBBIE  MHCTPYMEHTHl,  0a3oBble
AKTHBBI, KOTOPBIX HMEIOT HHOCTPAHHOE
MPOUCXOMIEHHE, [pHCYLIM OMHCAHHEIE
BbIlLIE PHCKH co CREAYIOWHMY
0cOOEHHOCTAMH,

MuoctpaHHble (PHHAHCOBbIE WHCTPYMEHTEI
M aKTHBBt MOTYT ObITE MpUODpeTeHH! 3a
pyOeKOM WIM HA POCCHICKOM, B TOM
YHCIE OPraHH30BAHHOM PBIHKE,

[IpHMEHNTENBEHO K TAKMM MHCTPYMEHTaM




CTPATErHYECKHH PHCK, CHCTEMHBIA PUCK W
npaBoBoH pHCK, CBOMCTBEHHBIE
POCCHHCKMM  DBIHKaM,  OOMOJHAIOTCS
AHATIOTMYHBIMH PUCKAMM, CBOHCTBEHHBIMH
cTpaHaMm, rAe  BBIIYLUIEHBI! w/uny
00panaTcs 3TH AKTHBIL.

BoamoxHocTH cyaebHOR 3auTel Mpae Ha
HHOCTPAHHBIE  AKTUBBL  MOCYT  OBITH

CYLIECTBEHHO OrpaHHUeHEl
HEOOXGIHMOCTBIO obpateHus B
2apyOeKHBIE cyaebHsie H

MPaBOOXPAHHTENBHBIE OPraHkl.

Puck, cBazanHblf ¢ BO3MOMKHOIM
MOBBILIEHHOH  KOHHEHTpauMedl  aKTHROB
thoHma B OAHOM MPOEKTE H/MAM ONHOMH
OTpaciH 3KOHOMHKH, HTO MOXET YCUIHTE
HeraTHBHEIH adupexr oT BCEX
NPHBEICHHbIX BBIILE PHCKOE.

Paznele  BHOBI  PHCKOB  Moryr  OBITh
BIaHMOCBAZaHEl M@y cobol, peanzauus
OMHOMO PHCKA MOMKET H3MEHSTh YPOBEHL HJIH
NPHBOAKUTE K PEATIH3ALIUK JPYTHX PHCKOB.

OB1EH3BECTHA NPAMAsA 38BHCHMOCTE BEJTHUHHBI
OkMAZEMON npubBILTH or YPOBHS
MPHHUMAEMOrD pHcKa. OnTHManeHOe
COOTHOLUEHHE YPOBHEH pHCKa M OXKHAAEMOI
npubLIAKM PA3NHUHO H 3AaBHCHT OT LENOTO pAna
0(beKTHBHBIX ¥ CYOBEKTHRHEIX (hakropor. [Tpn
TUIAHHPOBAHHH M TIPOBEJEeHHM onepauuii ¢
HHBECTHLIHOHHBIMY [TAAMH HHBECTOp BCErna
JOUKEH  TIOMHHTR,  4YTO  HA  TIPaKTHKE
BOZMOMCHOCTH MONOKHTENLHOTO H
OTPHLATENEHOTO  OTIJIOHEHHS  PEaiLHOro
pe3yasTaTa  OT  ZallaHUpOBaHHOro  (Wiw
OMHIAEMOrQ) HACTO CYIUECTBYIOT
ORHOBPEMEHHO H PEaTH3YIOTCS B 3aBHCHMOCTH
OT UENOro pajfia KOHKPETHLIX OOCTOATENLCTS,
creneHb yueTa KOTOpPBIX, CcODCTBEHHO, H
OMpeAenscT  Pe3yNbTATHBHOCTL  Onepaiii
HHBECTOPA.

Pesynerarel  OeATENBHOCTH  ynpasasionleH
KOMIAHKUM B MPOWAOM He ABNAKOTCA rapaHTHeH
noxonoB (oHAa B OyayllleM, M peiieHHE ©
npHodpeTeHHH WHBECTHLUHOHHLIX naes
NPUHHMACTCS  HHBECTOPOM  CAMOCTOATENBHO
nocae O3HAKOMITEHHA C HACTOS LUMMH
[Npaeunamu.

CTpaTeriyecKuil puek, CUCTEMHBIH PHCK H
npaBoBoit pHCK, cBOHCTBEHHEIE
poccHifckMM  pBIHKAM,  JOMOJIHAKOTCA
AHAMOTHYHBIMY PHCKAMH, CBOHCTBEHHBIMH
crpaHaM,  TOe  BBIOYHICHB  W/HIH
o0pailaloTcsa STH aKTHBEL

BosmoxkHocTi cynefHOM 3anTel Npas Ha
HHOCTPaHHBIE  AKTHBE  MOTYT  OBITh

CYUIECTBEHHO OTPAHHYEHBI
HE0OXOAHMOCTEID obpatueHus B
3apyOenHLIe cynebuele u

[MpaBOOXPaHUTENBHEIC CpraHbl.

- Puck, cBazaHHBIE ¢  BOIMOMKHOI
nossimeHHol  koHueHTpauuedl  akTHBOB
toHaa B OOHOM TNPOEKTE W/HAH OFHOH
OTPACAH 3KOHOMHKH, YTO MOMKET YCHIMTh
HEraTHBHBIH sthderr oT BCEX
MPHBEACHHBIX BBIIE PHCKOR, CoraacHo
HHBECTHLHOHHO#H gexnmapaund o 100%
HMYIUECTBA,  COCTABAAIOMIETO  JAHHBIH
(ona, MoxeT ObITE HHBECTHPOBAHO B ORHH
THIT AKTUBOB, YyTO 3HAYHTEIEHO
YBEIHYHBAET 4YBCTBUTEABHOCTh
CTOMMOCTH nas K HEraTHBHOMY
H3MEHEHHIO CTOMMOCTH TaKoro AKTHEA.

- M[-IBCCTH[JOB&HHE B Oparole€HHblE
METAJLIbl B CIIMTKAX MPEOCTAaBARET AJIA
HHBECTOPOE AONONHHUTENBHBIE PHCKH.

CNUTKH AparoUeHHEIX MeTannos obnanaoT
HU3KOH JIMKBHIOHOCTBIO, TAK KaK 4YHUCIO
KOHTPAareHTOB Ha 3TOM pPBbIHKE ABALETCA
OrpaHHYEHHBIM, MHBECTOPBI HMEIOT NPAaBo
HOKYIaTe  HIM  fIpOAABaTh  CHHTKH
AparoleHHbIX  METAMJI0B  TONBKO ¥y
HeuTtpansHoro HaHka Poccutickoii
Depepatun H CNELHANTBEHO
YIONHOMOUYEHHEIX GaHKoB, 3aKtouaTb CO
CREUMANLHO YNOAHOMOUYEHHbIMY OaHKamH
JOroBOPEl KOMHCCHHM MJIM 1IOPYHEHHS A0
UX NpuobpeTeHnio AU OTUYNAEHHIO, 2
TAKME COBEPLUATL ONEPAUHH €O CIHTKAMM
IO CREUHANBHBIM CUETAM, OTKPBIBAEMEIM B
CTEMHANBHO  YIIQIHOMOYEHHBIX  Dankax,
YNoaHoMOUYEHHbIE BaHxy MOryT
OTKAa3aThCA BEIKY[ATh CITMTICH
JIParoUEHHBIX METANIOB, €CINH OHH OBLIH
NpUOOPETEHbl B APYTOM YIOJIHOMOUEHHOM
Danke.

Crenxu KYTUH-IPOaancH CITMTKOB
JparoueHHbIX METa/NIOB KOHTpareHTamu
COBEPLAKOTCS TOABKO C UENbIMM CIMTKAMK
pasHoro Beca, npobaeHKe Ha MEHLLIHH Bec
KOHTpareHTamu HEe  OcYLIecTBRaAAETCA.
YIOIHOMOYEHHEIE GaHKH MOTYT
AOMOMHUTENEHO YCTAHABMHEBATD
MHUHHMANBHBIF CyMMAapHEIfl BeC CHHMTKOB
NS CANOK KYTUTH-NPOAANH.




BoamoxHa mopuya MWAM TONHAA yTpara
(bH3HUECKMX AKTHROB B BHJE CIHTKOB
JparoLeHHbIX METANA0B MO HE3aBHCALMM
OT ynpasnsowell KOMIAHWH [IPHUMHEM.
[Mockonbky — CNMTKM — HAXOOATCA — Ha
OTBETCTBEHHOM XpaHeHuH B
VIOJAHOMOUYEHHOM OaHKe, YIpPaBIsiollas
KOMIAHHR HE MOMKeT CaMOCTOATENBHO
OCYIIECTBIATE KOHTPOMB 3@ COCTOSHHEM
X akteoB. Ilpw 2TOM  CTOMMOCTE
CNMTKOB APAroUEHHBIX METalnoB KpajiHe
YYBCTBHTENBHA K MX COCTOAHHIO —
MmanefiliMe LApanMHbl, OTMETHHBI Ha
CIUTKAaX MOTYT IpHBECTH K
3HAUMTEALHOMY MAAEHHIO LCHBl NpH
NPO/ANE 3THX aKTHBOB.

PazHpte  BUABI  pHCKOB  MOTYT  ORITH
B3aHMOCBA3AHBl Mekay coDoil, peanisaums
OJHOI'0 PHCKA MOMKET H3IMEHATh YPOBEHb HIIHM
IPHBOAMTE K peadu3aluyi IPYrHx pHCKOB.

O61Len3BecTHA IPAMAd 3aBHCHMOCTD BENHYIHHBI
oKHaaeMoii npubEINK ot ypoBus
NPHHHMAEMOTO pHCKa, OnTumMansHOE
COOTHOLUEHHE YPOBHEH pHCKA M OXKHAAEMOH
npuBbIN PANTHYHO M 3aBHCUT OT LEOro paga
06BeKTHBHBIX U CyObexTHBHBIX (hakTopos. [1pu
MNaHUPOBAHMK M MPOBEAEHHMHM orlepaluil ¢
WUHBECTHLMOHHBIMYE MMasiMKH HHBECTOP BCErda
HOMKEH  MOMHHTB, YTO  Ha  MNPaKTHKE
BO3MOMHOCTH NONOMKHTENBHOrO u
OTPHUATENRHOTO OTKOHEHHA peanbHOro
pesyneTraTa OT  3annadupoBaHHoro  {Miu
OMHIAEMOTO) HACTO CYLHECTBYIOT
OOHOBPEMEHHO M PEaNH3YIOTCA B 3aBHCHMOCTH
OT LEJIOro psifa KOHKPETHBIX 00CTOATENLCTR,
CTENEHE YYeTa KOTOpBIX, COOCTBEHH(, #
ONpelenseT  pe3yNbTaTHBHOCTH  OmNepauuii
HHBECTOPA.

Pesynetatel  mesTenbHOCTH  yHpaBsOLIEH
KOMITAHMY B TIPOUIIOM HE ABNSKOTCH rapaHTued
Joxoace (orga B Oyayluem, M pellIeRHE O
nprobpeteHun HHBECTHLHOHHBIX naes
NPHHHMAETC  HMHBECTOPOM  CaMOCTOATENLHO
MOCNe  O3HAKOMJEHMA € HACTOALIHMH
[Nparnnamu.
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