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26.  Ommucanue
HHBECTHPOBAHUEM.
WuBectupoBanne B ueHHBIE Gymarm, B
HEJIBIDKMMOE HMYINECTBO M (WIH) B IpaBa Ha
HEJIBIDKMMOE HMMYIIECTBO CBS3aHO C BBICOKOIM
CTEIICHBIO PHCKOB M HE IOApa3yMeBaeT
rapaHTHd, Kak II0 BO3Bpary OCHOBHOI
HHBECTUPOBAaHHOM CYMMBI, TaK U 10 MOJIYYEHUIO
KakKux-JIu00 JTOXOI0B.

CTouMOCTE O0GBEKTOB BJIOXKEHHS CPEICTB U
COOTBETCTBEHHO pacueTHas CTOMMOCTh
HHBECTHIIMOHHOTO IIasg MOTYT YBEJIHYHUBATHLCS U
YMEHBIIATECS, PE3yJIbTaThl UHBECTUPOBAHMS B
IPOIITIOM HE OIPENENSIOT AOXOIBI B Oyayiiem,

PHUCKOB, CBsA3aHHBIX C

TrOCyZlapCTBO HE TapaHTHPYET JOXOJHOCTb
UHBECTUIMH B GoHA. 3asBieHMs MOOIX JTHI 06
YBEITUYECHUH B Oy mymem CTOHMOCTH

HHBECTUI[HOHHOIO Iast MOTYT PaclEHUBATHLCS HE
HHAYe KaK IPEAIIOI0KEHHS,

Hacrosimee omnmcanme pHCKOB He pacKphIBaeT
uHpopManuu 000 BCEX PHCKAX BCIIEICTBHE
pasHooOpasus cuTyaruil, BO3HHKAIOIMUX IIPH
HMHBECTHPOBAHUH.

B HamGomee obmeM Bume MOHATHE pHCKA
CBSI3aHO C BO3MOKHOCTBIO IIOJIOMKHTEIHHOIO HIIH

26. Omnucanme CBI3aHHEBEIX C

HHBECTUPOBAHUEM.
Wudopmamuss o puckax, CBA3aHHBIX C
HHBECTHPOBAHHEM B aKTHBBI, IIPEIyCMOTPEHHEIE
WHBECTHIMOHHON nexnapamueii ®onpa.
HuBectupoBanue B HEJBHXKUMOE
HMYIIECTBO, B IIpaBa Ha  HEIBHIKHMOE
UMYIIECTBO, B LIEHHbIE OyMaru, B HHLIE aKTUBEI,
NIPpelyCMOTPEHHEIEC HACTOSALIEH MHBECTHITHOHHOMN

PHCKOB,

JleKJIapanuei, CBSI3aHO C OIIpelleJICHHOM
CTEIIEHBIO PUCKOB hini:i BJIQJIENILIIEB
VHBECTUIIMOHHBIX  IIa€B, a TakKe  JIHII,

paccMaTpUBAOMIUX BO3MOXKHOCTh HIPHOOPETEHUS
MHBCCTUIMOHHBIX IaeB (Jajsee BMecTe —
KIIMCHTBI, HMHBECTOPBI) M HE IMOAPAa3yMEBAET
rapaHTHii KaK 110  BO3Bpary OCHOBHOM
HHBECTUPOBAHHOM CYyMMBI, TaK M II0 IIOJIyYEHHUIO
Kakux-1u00 JO0XO0/I0B.

CronMoCTh 0OGBEKTOB BIIOXKEHHS CPEACTB U
COOTBETCTBEHHO pacyeTHas CTOUMOCTD
HHBECTHUIINOHHOI'O nas ®Donpna MOTYT
YBEIHYUBATECA M yMEHBINATHCS, DPE3yIbTATHI
HUHBECTHPOBAHUA B IPOLUIOM HE OINPEENSIOT
Aoxonael B OymymeMm, TrocymapcTBO — He
rapaHTUPYET JOXOOHOCTh MHBECTHLMH B DoH/I.
3asBiieHHs JIOOBIX JMI 06 YBEIWYEHHH B

OTPULIATEILHOTO OTKJIOHEHHUS PE3YIBTATA | GynymeM CTOMMOCTH WHBECTHIHOHHOTO IIast
ACATCIIBHOCTH OT OXHUJAEMBIX MJIH IIJIAHOBBIX q)OHHa MOI'YT paclEHUBATBCI He HHAYEe Kak
3HA4YCHHUH, T.C. pHUCK XapaKTCpU3yeT NIPEAIOIIOKEHHUS.

HEONPENEICHHOCTh HOJYYEHHS  OXHIAEMOTO Hacrosmee OIIHCaHHE PHCKOB He
uHancosoro pesyibpTara 1o HTOTaM | packpeiBaer HH(bOpMamuun 060 BCEX pHCKax
HHBECTHIUOHHOH J€ATEIBLHOCTH. BCJIEICTBHE pazHooOpa3sust CHUTyaIui,
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JUia neneft HACTOSIIETO ONMMCAHUS IOJ PUCKOM

npu OCYIIECTBICHUH onepanui 1o

MHBECTHPOBAHUIO TIOHMMAETCS BO3MOXHOCTD

HACTyIUIEHHs COOBITHS, BJIEKYIIEro 3a co0oif

IIOTEPHU JIsl KHBECTOpA.

WuBecTop  Hew30eXHO  CTaJKUBaeTca ¢

HEOOXOJUMOCTBIO YUYUTBHIBATh (PaKTOpPHI pHCKa

camoro Pa3IM4YHOrO CBOHCTBa. Pucknu

UHBECTHPOBaHHS B IIeHHble Oymarm, B

HEIBIDKMMOE KMMYyINecTBO M (WIM) B IIpaBa Ha

HEIBIDKAMOE HMYIIECTBO BKJIIOYAIOT, HO HE

OTrpaHUYMBAIOTCS CIEIYIONUMH PUCKAMU:

" [IOJIUTUYECKHE M DSKOHOMUYECKHE PHCKH,
CBA3aHHBIE C BO3MOJXXHOCTBIO H3MECHEHUS
IOJINTHYECKOH CHTyaIldd, OKCIPOIPHAIIHH,
HallMOHAIN3aI, IPOBEACHUS ITOJIUTHKH,
HAIIPaBJICHHOW Ha OTpaHUYEHHE WHBECTHIUH
B OTpacild 3KOHOMHKH, sBIsIomuecs chepoit
0COOBIX  TOCYHApCTBEHHBIX  HHTEPECOB,
IaJICHUEM IIEH Ha SHEPrOpecypchl U IpOYHe
00CTOSATENLCTBA,

" CHCTEMHBIN PHCK, CBsI3aHHBIN c
HECIIOCOOHOCTHIO 60JBI1IOTO yucia
(MHAHCOBBIX HHCTHTYTOB BBIIOJHATH CBOM
obs3arenscTBa. K CHCTEMHBIM — pHCKaMm
OTHOCHUTCS pUCK OAaHKOBCKO# CHCTEMEI;

® PBIHOYHBIM PHUCK, CBSI3aHHBIA C KOJIeOaHUSIMH
KypPCOB BaJIIOT, IIPOLICHTHBIX CTABOK;

® [I€HOBOI pHCK, HPOSIBIISIOIIHMCS B
U3MEHEHUH LIEH Ha HEJBUXXUMOCTD, IIpaBa Ha
HEIBIKMMOCTh M (MJIM) Ha LeHHBIe OyMmarw,

KOTOpPOE MOXET MPHBECTH K IIaJECHUIO
CTOMMOCTH aKTHUBOB (poHa;
" DHCK  HENPAaBOMOYHBIX  JEHCTBHA B

OTHOIIEHUH ILEHHBIX OyMar, HEIBHXHMOTO
UMYILIECTBA W IIpaB Ha HETO CO CTOPOHBI
TPEThUX JIUII,

® KPEOUTHBIN PUCK, CBSI3aHHBIN, B YACTHOCTH, C
BO3MOJKHOCTBIO HEHCIIOJHEHHUS IPUHATHIX
00s3aTeNbCTB  CO  CTOPOHBI  OMHUTEHTOB
LEHHBIX OyMar M KOHTPAreHTOB I10 CIEJIKaM;

" DPHCK PBIHOYHOH JIMKBUJHOCTH, CBS3AaHHEIH C

IOTEHIUATBHOM HEBO3MOXHOCTBIO
peanu3oBaTh aKTHUBBI II0 OJarompUATHBEIM
I[eHaM;

® ONEpalMOHHBIA  DHCK, CBSI3aHHBIN c
BO3MOXHOCTBIO HEIPaBUIBHOIO
(GyHKITHOHHPOBaHMUSI o0opyioBaHHUS u

IIPOrPaMMHOr0 00€CIeYeHHsI, UCII0JIb3yEMOTO
npu  o0paboTke TpaH3aKIWi, a TaKKe
HEIPaBUIBHBIX NeHCTBHH miu Oe3xeiicTBus
[IEpCOHAaNa OpraHU3alluif, y4YacTBYIOIIUX B
pacyerax, OCYILIECTBICHUU JEIO3UTapHOI
JEATEILHOCTH M IIPOYKEe 00CTOSATENBCTBA;

® DHCK, CBSI3aHHBIN 6 U3MEHECHUSIMHU
JEACTBYIOLIErO 3aKOHOIaTEIhCTRA,;

BO3HUKAIOUIMX IIPH MHBECTHPOBAHUH.
B naumGonee oOmeM BuIe NOHATHE pHUCKA
CBSI3aHO C BO3MOXHOCTBIO ITOJIOKUTEIBHOTO WU
OTPHIATEIEHOTO OTKJIOHEHHS  pe3yibTara
JIEATENBHOCTA OT OXKHUJAEMBIX WM IUIAHOBBIX
3HAYCHUH, T.C. pHCK XapaKTepu3yeT
HEOINPEACICHHOCTh  MOJYYEHHS  OXHIaeMOro
(bUHAHCOBOTO pe3yJbrarta 1o ATOram
HUHBECTUIIMOHHOHU JEATEIHHOCTH.

JUis 1nenmeit HACTOSINIErO0 ONHCAHHS IIOJ
PUCKOM TIIpU OCYIIECTBJIECHHH OIEpaluii 10
HHBECTHPOBAHHUIO ITOHMMAETCS BO3MOXKHOCTH
HAacTyIUIEHUs COOBITHS, BIIEKyIIero 3a coboi
IIOTEPH JJII HHBECTOPA.

WuBecTtop Heusz0exXHO CTaIKUBAeTCS C
HEOOXOIUMOCTBIO YUYUTHIBATH (HaKTOPBI PHUCKa
caMoro pa3JInYHOro CBOMCTBA.

WnBectupoBanue UMYIIECTBA,
cocraBisomero ®oHA, B pa3IUYHbIE BHUIBI
aKTHUBOB, IIPEIYCMOTPEHHBIC HHBECTUIIMOHHON
nexnapanueit @oHja, cBsI3aHO, B TOM YHCIE: C

06HII/IMI/I PpUCKaMH, COIIPOBOXAAIOIINMHU
HHBECTHPOBAHHUEC BO BCE€ BHIABI AaKTHBOB;, C
pHUCKaMHU HHBECTUPOBaHUA B 00BEKTEI

HEJIBM)KMMOIO HMMYINECTBA M HMYIIECTBEHHBIC
IIpaBa Ha HEJIBHXKMMOE HUMYIIECTBO; C PHCKaMH,
CBA3aHHBIMH C TPHOOPETEHHEM HHOCTPAHHBIX
IEeHHBIX OyMar; ¢ pHCKaMH, CBS3aHHBIMH C

HWHBECTUPOBAHHEM B HHOC€ HMYIIECTBO U
HMYIICCTBCHHEBIC IIpaBa, KOTOPEIC MOTYT
BKIIIOYaTbCd B COCTaB 3aKpPBITBIX IIaCBBIX

HHBCCTHIITMOHHBIX (1)0HI[0B HEIABH)XHUMOCTH.

Pucku nHBecTHpOBaHUS B IEHHBIE OyMard, B
HEIABIXKMMOE  HMYINECTBO, B IpaBa Ha
HEJIBIXXUMOE HMYIIECTBO, B HHBIE aKTHBEI,
yKa3aHHBIE B HWHBECTHLMOHHOW JeKJapanuu
@onpa, BKIIOYAIOT, HO HE OrPAaHHMYUBAIOTCS
CJIEAYIOIIMMHY PUCKaMH: HE(UHAHCOBBIC PUCKH U
(UHAHCOBBIC PUCKH,

K HepuHAHCOBBIM pHCKam, B TOM YHCIE,
MOTYT OBITh OTHECEHBI CIICAYIONINE PUCKHU:

Crpareruyeckuil pucK CBs3aH C COLHMAILHO-
IOJUTUYECKUMHU U SKOHOMHYECKHMH YCIOBUIMHU
passutua Poccuiickoit ®Penepanum wim crpas,
rae BBIITYITICHBI 1505 obpammaroTcs
COOTBETCTBYIOIIME ILIEHHBIE Oymaru, HHEIE
¢rHAHCOBBIE MHCTPYMEHTHI M aKTWUBHL J[aHHEIH
PUCK HE CBs3aH C OCOOEHHOCTSMH TOTO WM
UHOro o0beKTa MHBECTHpOBaHMs. Ha 3TOT puck
OKa3bIBA€T BIUSHUE H3MEHEHHE IOJHUTHYECKOM
CUTYyaIuy, BO3MOXXHOCTD HACTYIIJICHUS
HEeOJIaronpusATHBIX (c TOYKH 3peHus
CYLIECTBEHHBIX YCIOBHH OU3Heca) M3MEHEHUH B
poccuiickoM 3aKOHOJATEILCTBE UIIN
3aKOHOJATENIbCTBE APYTUX CTpaH, JeBaJIbBaIlUs
HAl[AOHAJIBHOM  BAIIOTBl,  KPU3UC  pBHIHKA
rOCYJapCTBEHHBIX  JOJITOBBIX  00SA3aTENIbCTB,
OaHKOBCKHU  KPHM3HC,  BaJIOTHBII  KpHU3HC,
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® PHUCK  BO3HHUKHOBEHHS  (hopc-MaskOPHBIX
OOCTOSTENBECTB, TaKUX KaK IIPUPOJHBIE
KaTaKJIM3MBI 1 BOCHHBIE JEHCTBHUS.
OO6meun3BecTHa NpsMas 3aBUCUMOCTD BEJIMIHHEI
OXHJaeMOl MpUOBUIA OT YPOBHS IPHHAMAEMOT0
pucka. OnTEMaabHOE COOTHOLICHHWE YpPOBHEH
pUCKa M OXHJAaeMOH NpHOBUIM pa3InYHO U
3aBUCUT OT ILENOro psjna OOBEKTHUBHBIX W
cyOBeKTUBHBIX (akTopoB. [Ipu mraHupoBaHUH U
IOPOBEACHUH OIlepaluii ¢ HWHBECTHIMOHHBIMH
nasMH HMHBECTOp BCeria JO/DKEH IIOMHHTbH, YTO
Ha NPaKTUKE BO3MOXHOCTH IOJIOXKHTEIHEHOTO H

OTPHUIATENEHOTO OTKJIOHEHHUS pearbHOrO
pe3yibTara OT  3alUIAaHUPOBAHHOTO  (WMJIH
0XKHAEMOT0) 4acTo CYLIECTBYIOT

OMHOBPEMCHHO H PCAIU3YIOTCA B 3aBUCHMOCTH
OT IICJIOro psaa KOHKPETHBIX OGCTOSITGJ'IBCTB,

CTENIEHb y4eTa KOTOPBIX, COOCTBEHHO, H
ONPENENIET  pe3yJbTaTUBHOCTh  OIEpaluii
HUHBECTOpA.

PesysnpraTel ~ HEATENBHOCTH  yIpaBJIAIOMIEH

KOMIIaHMH B IPOLUIOM HE SBISIOTCS rapaHTHEH
noxonoB ¢GoHma B OynymeM, W pelIeHHE O
IpuoOpeTeHHH HHBECTUI[MOHHBIX IacB
IPUHAMAETCS HMHBECTOPOM  CaMOCTOSTEBHO
nocie O3HAKOMJICHHUS c HaCTOSIIAMHU
[IpaBmiamu.

IIPEACTABIIAIONIHE coboif  mpamoe 10051
OIIOCPEZI0BAHHOE CJIEJICTBHE PHCKOB
HMOJUTHYECKOTO, 5KOHOMHUYECKOT0 u
3aKOHOJATENBHOro xapakrepa. Ha ypoBeHb
CTpaTeruH4eckoro puUCKa MOTYT OKa3bIBaTh

BIMSHAE WU MHOTHE Jpyrue (axkToppl, B TOM
4lclie BEPOSITHOCTh BBEIEHUS PETHOHAIBHBIX
SKOHOMUYECKUX CAaHKIMHA WM OTpaHHYCHUU Ha
UHBECTHUIIUU B OTJEJIbHBIE OTPACIH 3KOHOMUKH.
K cTparermyeckum pHCKaM TakXe OTHOCHUTCS
BO3MOXHOE HaCTYyIUICHHE 00CTOSITENIECTB
HEIPEeoJOINMOH  CHJIBI, TJaBHBIM oOpa3oM,
CTUXMHHOTO U TIEOMOJIMTHYECKOTO XapakTepa
(manmpumep, BOEHHBIE JIEHCTBUSA).
Crpareruueckuil pucK He MOXET OBITH 00BEKTOM
pasyMHOT0 BO3JECHCTBUS W YHpaBICHHS CO
CTOPOHBI  YTpaBisflomeHd  KOMIAHWH,  HE
MOJUIEKUT JUBEPCU(UKALINY U HE TTOHUKAEM.
CHCTeMHBII PUCK CBsS3aH C HapylICHHEM
¢uHAHCOBOH CTaGMJIIBHOCTH W  BO3HHKIIEH
HecrnocoOHOoCTH OONBIIOro 4ucia (PUHAHCOBBIX

UHCTUTYTOB BBINOJNHATH CBOM (YHKIUH W
obs3arensctBa. B cmiy Gonblmoit  cremeHm
B3aUMOJIEHCTBUS u B3aMMO3aBUCHMOCTH

(MHAHCOBBIX MHCTUTYTOB MEXIy cOo0OM OIleHKa
CHCTEMHOI'0 PHUCKA CJI0XHA, HO €ro peaau3alas
MOXCT  IOBJMATE HAa  BCEX  YYaCTHHKOB
(MHAHCOBOTO PBHIHKA. YTIPABIAIOMAA KOMIIAHUS
HE HMEET BO3MOXHOCTEH BO3JIEHCTBUS Ha
CHCTEMHBIN PHCK.
OnepanuoHHBIH
HapYyLICHUSIMHU
HEIPaBUJIbHBIM
TEXHHYECKHUX

CBA3aHHBIA ¢
Ou3HEC-IIPOLEeCCOB,
(yHKIIMOHUPOBAaHUEM
CPEACTB M  IPOrPaMMHOI0
obecredyeHus, HeNpPaBUWIBHBIMA  JEHCTBHAME
(6e3nmeficTBEeM) WIHM  HEJIOOPOCOBECTHOCTHIO
IepcoHana  YNOpaBidomed  KOMIIAHHWH, €€
KOHTPareHTOB M MapTHEPOB, IPUBJIEKAEMEIX K
ynpaBieHHI0 axkTuBamMu DoHma, a Takxke
BCJIEJICTBHE BHEIIHUX (aKTOPOB, B TOM YHCIIE,
IPOTHBOIPABHEIX JeHCTBUH TpeThbux Jjum. K
OIIEPAIlHOHHOMY PHCKY OTHOCSTCS BO3MOJXKHEIE
yOBITKH, SBHUBIIHECS DPE3yJIbTAaTOM HapyIIeHHH
paboTsI UJIH HEKa4yeCTBEHHOTO 17001
HEe100pPOCOBECTHOTO HCIIOJIHEHUS CBOMX
0043aTeNBCTB ~ OpraHM3aTOpaMH  TOPIOBIIH,
KIMPUHTOBBIMH  OpPTraHMU3alMsIMH,  JIPYTHMHU
MHQPAaCTPYKTYPHBIMH  OpraHH3alsM WM
O0aHKaMM, OCyHECTBIAOMUMH pacueThl. C
HEeNpI0 MHHUMHM3ALUN OIEPAIlMOHHOTO pHCKa
VYpapnsromas KOMIIaHH C  JIOJDKHOM
IPEyCMOTPUTEIBHOCTRIO OTHOCHTCS K 000Dy
COTPYJHHMKOB, ONTHMH3AINN OH3HEC-IPOIECCOB
U BBIOOPY KOHTPAreHTOB.

IIpaBogoii pUCK, CBSI3aHHBII g
HETPEJCKa3yEMOCTBIO U3MEHEHUH
JNEHCTBYIOIEro 3aKOHOJATENbCTBA, a TaKXKe ¢
HECOBEPIIEHCTBOM 3aKOHOB )4 HHBIX

PHCK,
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HOpPMAaTHUBHBIX aKTOB, CTaHIapTOB
CaMOpETyJIUPYEMBIX OpraHU3aIlHii, B TOM YHCIIE,
PEryNIHMPYIOIIMX  YCIOBHS  BBIIYCKa  H/WIH
obpamenus axTuBoB. CoBepIIeHHE CHEIOK Ha
PBIHKaX B Pa3IMYHBIX IOPUCIAWKIMIX CBA3aHO C
JOIOTHUTENbHBIMU PUCKAMH.

HeobxomuMo  Takke  NIpHHHMATh  BO
BHUMA@HHE DHCKH, CBSI3aHHBIE CO CIIOKHOCTBIO
HaJIOrOBOI0O 3aKOHOJIaTeIbCTBA u
IPOTHBOPEYMBOCTBIO  €T0  TOJNKOBaHUS U
IpUMEHEHMss B cdepe  HHBECTUIIMOHHOMU
JAEATENPHOCTH, a TakKXXe pPHCKA H3MEHEHHS
HAJIOrOBOr0 3aKOHOJATEIBCTBA, KOTOPBIE MOTYT
OPUBECTM K  HETaTUBHOMY  BIHSHHUIO Ha
HUTOrOBEIM MHBECTUIIMOHHEIH pe3yJIbTar.

Ilpp  sTOM  KpaliHE  3aTPyIHHTEIBHO
IPOTHO3UPOBATh  CTENEHb  BIMSHHUA  TaKHX
U3MCHCHMM Ha JEeATENIBHOCTh IO YMPAaBJIEHUIO
DornoM WA (UHAHCOBBIA pe3ynbTar
HHBECTOpA.

C menpl0 MMHEMH3aIUH [PaBOBOTO pHCKa
VYopasnsromas KOMIIaHHSA co Bcell
TIIATCJIBHOCTEIO ~ OTHOCHTCS K  H3YYEHHIO
U3MEHEHHH B HOpMaTUBHOH Oaze. Taxxke
Yhopapnsiomas KOMIIaHHMS B IOJHOH Mepe
HCIIONB3YET  BCE  JIETAIBHBIE  MEXAHH3MBbI
B3aUMOJICUCTBHUSA C OpraHaMH TOCYyIapCTBEHHOI
BlIacTH, ¢ bankom Poccuu ¢ mensro BIUSHUS Ha
OpUHATHE  PEIIEHHH 110 H3MEHEHUSIM B
3aKOHOJATENILCTBE B [IOJIb3y UHBECTOPOB.

PerynsaTopHbIl PHCK MOXET HPOSABIATHCS B
¢bopme npuMeHeHus K YIpapisiomel KOMIaHIA
CaHKIHMH PEryJUpYyOMMX OPraHoB IO MPUYHMHE
HECOOTBETCTBUSA  3aKOHaM,  OOIIEHPHUHATHEIM
NpaBUjiaM M CTaHAapTaM HpodeCcCHOHAILHOM
JeSTETBHOCTH. CnenctBueM peauzanuu
PETyJIATOPHOrO PHUCKA MOTYT CTaTh ()HHAHCOBBIE
WIA pelyTalMOHHBIE IOTEpPH Y IIpaBJIAIoLIei
KOMIIaHHH, 3allpeT Ha IPOBEACHHE OTAEIbHBIX
omepauumid 10 ympaBieHuio @DoHgoM wiIH
aHHYJIMPOBAHHE  JIMUIEH3UH  YIpaBIgroen

KOMITaHUH. C (i3 HCKIIIOYEHUS
PETYJIATOPHOrO pUCKa YNPaBIAIOMAas KOMIIAHKS
BBICTPOIIA CHCTEMY KOpPIIOPaTUBHOTO

YOPaBJICHHS M BHYTPEHHET0 KOHTPOIA M
ONCPATUBHO NPHHUMAET MEPHI IO MPHUBEAECHHIO
CBOEH JEATEIBHOCTH B IIOJIHOE€ COOTBETCTBHE C
JEACTBYIOIIMMY HOPMATHBHEIMY aKTaMH.

K ¢unaHCOBBIM prckaM, B TOM 4YHCIIE, MOTYT
OBITH OTHECEHBI CIICAYIOIIUE PUCKH:

PEIHOYHBI/IEHOBOM pPHCK, CBS3aHHBIA C
KOJNEOAaHMIMH II€eH aKTUBOB, YKa3aHHBIX B
HHBECTHIMOHHOM JeKIapanud, KypcoB BAaIOT,
NPOLEHTHBIX  CTAaBOK M  Ip.  BCIEICTBHE
U3MEHEHHS KOHBIOHKTYPEI PBIHKOB, B TOM YHCJIE
CHIDKCHHMS JINKBUIHOCTU. OTH (aKTOPEI CaMU 110
cebe  HaxomATCI  IOJ  BAUSHUEM  TaKUX
00CTOSITEILCTB, KaK HeOJIaronpusITHAs
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COI[HAJIbHO-DKOHOMHUYECKAasT WM IOJUTHYECKAs
CHTyallMs, H3MEHECHHE pEryJIATOPHOM Cpemsl,
JeBajbBallis MU CYIIECTBEHHbIE KOJIcOaHHs
KypcOB 0OMEHa BAIIOTHI, CTUXUHHEIE O€ICTBHS.

BanroTHsrit pHCK XapaKTepu3yeTcs
BO3MOXXHBIM HEOJIarONpPHUATHEIM H3MEHEHHEM
Kypca pyOns HJIHM HMHOHM BalIOTE, B KOTOPOM
HOMHHMPOBaH (MHAHCOBBIM WHCTPYMEHT, IIO
OTHOLIEHHIO K Kypcy pyOIIsl K HHO BaIOTHI, B
KOTOPOH  pPacCUMTBIBACTCS HMHBECTHI[MOHHBIM
pesynpTar MHBecTopa. [lpm 3TOM HeraTHBHO
MOXET M3MEHHTHCS KaK CTOMMOCTh aKTHBOB B
pesyinbraTe HMHQISIUOHHOTO BO3JCUCTBHS U
CHIDKEHHH peanbHOM HOKyIaTeIbHOU
CIIOCOOHOCTH  aKTHBOB, Tak M  pa3Mep
0043aTeNbCTB 1O (DMHAHCOBBIM HHCTPYMEHTaM,
HCIIOJIHAEMBIM 3a CUET aKTHBOB (hoHJA.

Nudnanronnsit pHCK COCTOHUT B
BO3MOXKHOCTH 00ECIIEHEHHsI ICHEIKHBIX aKTUBOB,
a TaKXe JIOXOJOB B CBS3H C M3MEHEHHEM
IIOKYIIaTEeIbCKOM CTOCOOHOCTH JICHET.

IIpoLeHTHEIH PHCK 3aKII0YaeTCs B MOTEPAX,
kKoTtopble DOHJ MOXET IIOHECTH B PE3yJIbTATe
HeONAarONpHATHOrO HM3MEHEHHWsS IPOLEHTHOM
CTaBKH, BIIMAIOMIEH Ha KypCOBYIO CTOHMOCTD
oOnmuranuéi ¢ (QUKCHPOBAHHEIM  JOXOHOM.
IIpoueHTHEIH pHCK TaK)Xe BO3HHKAET B CIydae,
€CId  HACTYIUIEHHE  CpPOKa  HCIIOJHEHHS
00513aTENBCTB 3a CYET aKTHBOB, Pa3MEIIEHHBIX B
HHCTPYMEHTHI ¢ (DUKCHPOBAHHBIM JOXOJOM, HE
COBIAIaET CO CPOKOM IIOJIyYEHHs IIPOIEHTHOrO
JI0X0/la OT TaKUX aKTHBOB.

Puck nmMKBHIHOCTH  peanmsyercs Ipu
COKpAaIleHHH MK OTCYTCTBHH BO3MOXXHOCTH
npuoOpecTH WJIM peanu3oBaTh (PHHAHCOBBIC
HHCTPYMEHTEI B HEOOXOOUMOM O0BEME H IO
HeoOxomumol  mene. Ilpu  ompeneneHHBIX
PBIHOYHBIX YCIIOBHAX, €CIIH JHKBHIHOCTD PHIHKA
HeaJeKBaTHa, MOJXET OTCYTCTBOBATh
BO3MOXHOCTb  OIpPENEINTh CTOUMOCTh MM
YCTaHOBHUTH CIPABEUIUBYIO IIeHY (HHAHCOBOIO
aKTHBa, COBEPIIUTH CIENKY IO BBICOJHOM IEHE.
Ha prlHKE MOryT mOpHUCYTCTBOBAaTH TOJBKO
UHIUKATHBHBIE  KOTHPOBKH, YTO  MOXKET
IOPUBECTH K TOMY, YTO aKTUB HENb3s Oyner
peanu3oBaTh H, TaKMM o0Opa3soM, HHCTPYMEHT
Oymer HaxoxuThes B moprdene PoHga 10 KOHIA
Cpoka HOrameHus 6e3 BO3MOXXHOCTH
peanu3arim.

[ToMumo BBIIEYKa3aHHBIX (UHAHCOBBIX U
HE(UHAHCOBBIX PHUCKOB HHBECTHPOBAHHE B
aKTHBBI, IIPEIYyCMOTPEHHBIE HHBECTUIMOHHOMH
neknapanueir  @oHpga, MOXET  BKJIIOYATH
ClIeIyIOIIHEe PUCKH:

Kpenutuerit pHCK, CBS3aHHBII c
HEHCIIOJIHEHUEM JOJDKHUKOM CBOUX
(bUHAHCOBBIX 00s13aTebCTB WA

He6JIaFOHpI/I$ITHBIM H3MCHCHHCM HX CTOHMOCTH
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BCJIEJICTBUE YXYIIIEHUS CIOCOOHOCTH JOKHUKA
UCIIOJIHATD TaKue 00s3aTebCTRA.

K uncny XpenumTHBIX pHCKOB, B TOM 4HCIIE,
OTHOCSTCS:

Puck pedonra mo obmuramusM ¥ HHBIM
MOJIrOBBIM ~ LEHHBIM  OyMmaraM,  KOTOpBI
3aKIII0YaeTcs B BO3MOXHOMU
HETJIATeIKECIIOCOOHOCTH  3MHTEHTAa  JIOJITOBBIX
OeHHBIX Oymar W (WJIM) JIMI, IPeXOCTaBHUBIIHX
obecrieyeHre IO JTHUM WUEHHEIM GyMaram, 4To
IIPUBEJIET K HEBO3MOXHOCTH MM CHUXXCHHIO
BEPOATHOCTH  IIOTACUTh  JOJIOBBIE IIEHHBIE
Oymaru (IpOU3BECTH KYNOHHBIE BBILIATEL IO
HAM, WCIIONHHTH O0S3aTENbCTBA IO BHIKYIY, B
TOM YHCJIC JOCPOYHOMY, JIOJIOBBIX I[€HHBIX
Oymar) B Cpok W B IIOJHOM 0OBeMe. HuBectop
HECET PUCK AedonTa B OTHOLIEHHHM AKTHBOB,
BXOJAIHKX B cocTaB PoHpa.

C menblo NOANEPKAHMS  COOTHOIIECHHMS
PHCK/IOXOIHOCTE B COOTBETCTBHH C
UHBECTUIIUOHHOA JeKIapaluei ®onna
Ynpasnsiomas KOMIAHHS BEICTPOHIIA CHCTEMY
ynpasinenus mnoprdenem @DoHma H  pHCK-
MEHEDKMEHTA.

Puck  komTparenta — Tpersero Jmma
IIPOSIBIISIETCS B pHuCKe HEUCIOTHEHU S
00513aTeNbCTB Hepex YIpaBisiomel KOMIaHHeH
CO CTOPOHBI KOHTPareHTOB. YIpaBIsromast
KOMIIAHHS HE MOXET TapaHTUPOBaTh OJiarue
HaMepeHHA M CHOCOOHOCT, B GymymeMm
BBINIOTIHATE NIPUHATEIE HAa ce0s 0043aTebCTBA CO
CTOPOHBI PBIHOYHBIX KOHTPAareHTOB, GPOKEpOB,
pacyeTHEBIX OpraHu3amnuif, JETIO3UTapUEB,
KIINPUHTOBBIX ~ CHCTEM, pACYCTHHIX OAHKOB,
IIATeXXHBIX areHTOB, OMPXX M HPOYHX TPETHHX
U, 9TO MOXET IPUBECTH K IOTEpSIM KIHEHTA,
HECMOTps Ha NpeANpUHEMaeMble YIIpaBIIsionei
KOMIGHUEH yCWIus 10  JOGPOCOBECTHOMY
BBIOODY BBIIIEIIEPEUNCIIEHHbIX JIHII,

HuBecTupoBanue B IIPOU3BOIHEIE
(buHaHCOBEIE HHCTPYMEHTEI (dbrrouepcrr,
GopBapzsl, oONIMOHEI, CBOMBI W Ip.), Kak
IIpaBUIIO, CBA3AHO ¢ GOJIBIINM YPOBHEM PHCKa H
MOXET OBITh CONPSIKEHO CO 3HAYMTEIHLHBIMH
yOBITKaMHu.

Tak, mpu moxynke ommuoHHOTO KOHTpaKTa
norepu, B ofmeM ciydae, HE IIPEBBICAT
BEJINYHHY yIUIaYeHHEBIX IIPEMUH,
BOSHAarpaXXJICHUS U PacXOJI0B, CBA3AHHBIX C HX
coBepwieHneM. B To Bpems kak mpogmaxa
OMIUOHHBIX  KOHTPAKTOB M  3aKJIOYEHHe
(rrouepcHbIX, (OpPBApAHBIX W CBOII JIOTOBOPOB
(KOHTPAaKTOB) IPH OTHOCHTEIHLHO HEGOIBIINX
HeOIaronpHATHEIX KOJEOaHHIX I€H Ha pBIHKE
MOTYT IIPUBECTH K 3HAYUTENbHBIM yOBITKAM, a B
ClIy4ae MPOJaXH (BIOYEPCHBIX M (hOPBAPIHEIX
KOHTPAaKTOB ¥ HPOJAXU ONIHOHOB Ha IIOKYIIKY
(ONLMOHOB _«KOJUI») — K HEOrPAHMYEHHBIM

6




yOBITKaM.

Ilomumo o6mero psIHOYHOrO pHCKa MpH
COBEPIICHUHN OI€palldl Ha pBIHKE IIEHHBIX
Oymar, B cCiyyae COBepIIEHHS OIepamyii c
IIPOM3BOAHBIMA (UHAHCOBBIMH HHCTPYMEHTaMH
BO3MOXEH PHCK HEOIAarONpHUATHOIO H3MEHEHHS
OeHBl  KaK  (MHAHCOBBIX  WMHCTPYMEHTOB,
ABJIIOIUXCA Oa3sMCHBIM aKTHBOM IIPOM3BOIHBIX
(DHHAHCOBBIX HHCTPYMEHTOB, Tak ¥ pPHCK B
OTHONICHHMHM  aKTUBOB,  KOTOPBIE  CIIyXaT
obecrieuenneM. B ciyuae He6marompusTHOro
U3MEHEHM IeHBI DOHJ| MOXET B CPaBHUTEIHHO
KOPOTKHI CpOK HOTEPATH CpeICcTBa,
SABJIAIOMHECS 00ECIeIeHHEM 110 HPOM3BOIHOMY
(uHaHCOBOMY HHCTpYMEHTY.

VIHBECTHPOBAHHIO B HHOCTpAaHHBIE IEHHBIE
Oymaru U IIPOU3BOJHBIE (buHaHCOBEIE
HHCTPYMCHTBI, 0a30Bble  aKTHUBBI, KOTOPBIX
HMCIOT HHOCTPAHHOE MPOMCXOXKACHHE, IIPUCYIITH
OIIMCAaHHBIE BBINIE PHCKH CO  CJIEHYIOIIAMH
0COOEHHOCTSAMH.

MHocTpanHbie GUHAHCOBEIE HHCTPYMEHTE 1
aKTUBBI MOTYT OBITh NPHOOPETEHEI 32 PyGexoM
WIA  Ha  POCCHHCKOM, B TOM  4HCIIE
OpraHM30BaHHOM DPEIHKE.

[IpuMeHUTENEHO K TakuM HHCTpyMEHTaM
CTPATCTHYECKMH DHCK, CHCTEMHBIH pHCK u
IPaBOBOH pHCK, CBOMCTBEHHBIE POCCHIICKUM
DBIHKaM, JOTIOHSIOTCS AHAJIOTUYHBIMH
PUCKaMH,  CBOMCTBEHHBIMH  CTpaHaM, TJe
BBIYIIEHBI H/MIH 00PaIlaloTCs 3TH aKTHBEL

BosmoxknocTH Ccyme6HOM 3amuThr IIpaB Ha
HMHOCTPaHHBIE aKTHBBI MOTYT OBITH CYIECTBEHHO
OTPaHUYEHBl HEOOXOAMMOCTBIO OOpalleHHs B
3apy0OexKHbIe CyneOHBIC M IIPABOOXPAHATETHHEIC
OpraHsI.

PasHble  BUEBI  pHCKOB  MOryT  GmITH
B3aUMOCBA3aHBI MEXIy co0oif, peamm3auus
OZHOTO pPHUCKAa MOXET M3MEHSTh YPOBEHb WIIH
IPUBOIIMTE K PeaM3allMi IPYTHX PUCKOB.

O6menssectna npsiMast 3aBUCUMOCTH
BCJIIMYIUHBL  OXKHJAeMOH NpPUOBLIH OT ypOBHS
IIPUHUMAEMOI0 pucka. Onrumanszoe
COOTHONICHUE YPOBHEH pHCKAa M OXUIAEMOMH
NPUOBUTH PA3IMYHO M 33aBHUCHT OT IIEJIOrO pana
OOBEKTHBHBIX H CYGBEKTHBHBIX daxropos. Ilpu
IVIAHHPOBaHUM M TNPOBEACHHH OIEpamuii ¢
HHBCCTHUMOHHBIME IIasiMH HHBECTOp BCeria
AODKEH  INOMHHTb, 4YTO HAa  IIPaKTHKe

BO3MO>XHOCTH ITOJIOXKUTETBHOIO u
OTPULIATEILHOTO OTKJIOHEHHUS peaibHOTO
pesynpTaTa  OT  3aIIAHHUPOBAHHOIO (WK
0XKHJIa€MOT0) 4acTo CYIIECTBYIOT

ONHOBPEMEHHO M DPEAIH3YIOTCS B 3aBHCHMOCTH
OT ILEJOro psifia KOHKPETHBIX OOCTOATENHCTB,
CTCIICHb ~ y4eTa KOTOPBIX, COOCTBEHHO, ™
ONPEACHACT  pe3yJAbTATHBHOCTH  OIEpalHid
HHBECTOpA.




Pesynbratel  nmestenbHOoCcTH — Yipapisromen
KOMITAaHHH B IIPOIIJIOM HE SABISIOTCS TapaHTHEH
J0XomoB B Oyaymem, M  pelleHHe o
npuoOpeTeHHU HMHBECTULIMOHHBIX I1aeB
NPUHAMAECTC  HMHBECTOPOM  CaMOCTOSATEIBHO
nocie 03HaKOMJICHUS c HAaCTOAIMMHU

ITpaBuiiamu.

I'enepanpHbIi TUPEKTOP
000 "YK JIsualIpodur"

A.C. Bocko0OoitHuxk
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