CTOMMOCTh HMHBECTHIIMOHHBIX I1a€B MOKET YBEJUUYUBATLCA W
YMEHbIIAThCA, Pe3yJIbTaTbl HWHBECTUPOBAHUA B IIPOLILJIOM He
ONIPEAESIAIT AOXOAbl B Oy/ylieM, rocyZlapCTBO He rapaHTHPYET
IIOXOAHOCTh WHBECTUIIMH B IIaeBble HMHBECTHIIMOHHBIE (DOHJBI,
npexzae uYeM npuoOpecTM WHBECTUIIMOHHBIA Iau, CJaeayerT
BHHUMATEJIBHO O3HAKOMUTBCA ¢ IlpaBuwiaMu JOBEPUTEIBHOIO
yIIpaBJIeHUs TTaeBbIM UHBECTULIMOHHBIM POHIOM.
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[Ipuxazom Ne 22 o1 «24» nos6ps 2020 roxa

O VK «HMuBect-Ypan»

Aupex

/ C.Y. Ulymuio /

U3IMEHEHHUS U NOTTOJITHEHUS Ne 6
B IlpaBuna noBepuTeBLHOrO yupasjieHus
~ OTKpBITBIM N1a€BBIM HHBECTHIMOHHBIM (JOHXOM PHIHOYHBIX PHHAHCOBBIX HHCTPYMEHTOB
«AJIbTepHATHBHLIIH NPONEHT - o6uraunm» (nanee — Ipasuna ®onaa)
(3aperucrpuposanbt ®CDOP Poccun «26» mast 2011 roaa 3a Ne 2138-94195777).

1. Wsnoxuts mynkr 1 Ipasun Qouza B cleyomeil peIaKkium:

Crapas pexakuus

Hogas pexakmus

1. [Tonnoe Ha3BaHUE 1aeBOro
UHBECTUIMOHHOTO (onnma: OTKpLITHINA naeBoi
MHBECTUIHOHHBIA QOHA PHIHOYHBIX (MHAHCOBBIX
HHCTPYMEHTOB  «AJBTEpPHATHBHBIA MPOIEHT -
obimramumy (naiee - Qoun).

1. IlosHOE Ha3BaHHE [1a€BOTO
HUHBECTULIMOHHOTO (Qorxa: OTKPEITHIN MaeBoit
WHBECTUIMOHHBIN boHX = pPBIHOYHBIX
(PMHAHCOBBIX MHCTPYMEHTOB «AJIBTEPHATHBHEII
HpoLEeHT» (faee - DoH).

2. Wznoxuts nyskt 2 Ipasun OoHpa B claeqyromed peraKiuy:

Crapas pepakuus

Hogsasi pexakmus

2. Kparkoe wnasBamme Qonma: OIINUD -
PBIHOYHBIX drHAHCOBBIX MHCTPYMEHTOB
«AJIbTEpHATHBHBINA TPOLEHT - OOJUTAIHI,

2. Kparkoe nasBanume Qowumga: OITND
PBIHOYHBIX ~ (MHAHCOBBIX  HMHCTPYMEHTOB
«AJBTEpHATHBHBIH IPOIIECHTY.

3. Wsnoxwuts myskT 23 Ipasun OoHpa B clieayromeil peqaKiym:

Crapas penakuusn

Hogas pexaxums

23. OnmcaHnme pHCKOB, CBI3aHHBIX C
MHBECTHPOBAHHIEM.

WuBecTupoBanue B LEHHEBIE Oymaru
CBSI3aHO C BBICOKOH CTENEHBIO PHCKOB, K HE
IOJpa3syMeBacT IapaHTHH, KaKk 10 BO3Bpary
OCHOBHOW HHBECTHPOBAHHOM CYMMEI, TaK W
IO MOJTYYCHHIO KaKuX-JIH00 JOXOI0B.

CTouMOCTE OOBEKTOB BIOXKEHHS CPENCTB
U COOTBETCTBEHHO  pacyeTHas CTOHMMOCTH
HMHBECTUIMOHHOIO I1as MOTYT YBEJIMYHBATHECH H
YMEHBIIATECS, DPE3YNbTaTHl WHBECTHPOBAHHS B
IPOIIJIOM HE OIPENEIOT NOXOAEI B OyaylieM,
roCynapCcTBO H€ TrapaHTUpyeT JOXOIHOCTH
uHBeCTHIUH B @DoHA. 3adBieHus JOOBIX JIHII
00 yBenuueHMH B OyAymEM CTOMMOCTH
HMHBECTHIMOHHOTO Ias MOTYT PaclleHHBAThCA He
UHAYe KaK IPEAIONIOKEHHS.

Hacrosmee — ommcanwe — pHCKOB — He
packpeiBaeT uH(OpMammH 0060 BCEX pHCKaX
BCJIC/ICTBEE pasHo0Opazus CUTYyalluH,

23. Omnmcanwe pHCKOB,
HMHBECTHPOBaHUEM:

WuBecTHpoBaHMe B LeHHBIE OyMmaru
CBSA32HO C BBICOKOM CTENEHBIO PUCKOB, U HE
NOJpa3yMeBaeT rapaHTHi, Kak II0 BO3BpaTy
OCHOBHOM MHBECTHPOBAaHHOM CYMMBI, TaKk ¥ 110
IIOJIYYEHHIO KaKuX-I100 JOXOI0B.

CToHMOCTh OOBEKTOB BIOXKEHHS CPENCTB
U COOTBETCTBEHHO pacyeTHas CTOMMOCTH
HHBECTUIMOHHOIO nast @®osma  Moryr
YBCIUYHUBATECA M YMEHBINATHECS, DPE3YJILTATHI
HHBECTHPOBAHUA B IPOIIIOM HE ONPEAEIAIOT
AOXOMel B OyayleM, TrocynapcTBO  HE
rapaHTHPYeT MOXOXHOCTH MHBecTHIME B Donn.
3agBnenus MOOBIX JHIl 00 YBENHYEHHH B
OynymeM CTOMMOCTH WHBECTHIMOHHOTO IIas
@oHma MOTYT DACIEHHBAThCS HE HHAde Kak
IIPEIIIONOXKEHHS.

Hacrosmiee  omucaHde  pHUCKOB  He
PacKpeIBacT HMH@OpMamuH 060 BCEX pHCKax

CBS3aHHBIX C




BO3HUKAXOIUX IIPH HHBECTUPOBAHHUH.

B HanGonee obmem Buzme momstHe pucka
CBA3aHO C BO3MOXHOCTBIO IIOJIOXHTEIHHOTO
W OTPULATENBHOTO OTKJIOHEHHS pe3ylbTaTa
JACATENBHOCTH OT OXHAAEMBIX WM IIJIAHOBBIX
3HAYCHWH, T.6.  pHCK XapaKkTepusyeT
HCONPENICICHHOCTD ~ MOJYYCHHS  0KHIAEMOTrO
¢buHaHCOBOTO pesynbrarta 0 HTOTaM
HWHBECTHIMOHHOH! AEATEILHOCTH.

Hns  mene#t  macTosmiero
nox PHCKOM IpH
ONepaluii 10 MHBECTHPOBAHMIO ITOHHMAETCS
BO3MOXXHOCTb HaCTYIJICHHS coOBITHA,
BJICKYIIEro 3a coGOM IOTEpH Il HHBECTODA.

WuBecTop Hems0exHO CTaTKHBACTCS C
HEOOXOMMOCTBIO YUHTHIBATE (PAKTOPHI PHCKA
caMoro Pa3IUIHOTO CBOMCTBA. Pucku
WUHBECTUPOBAHWA B IEHHBIC GyMar# BKJIIOYAIOT,
HO HE OTPaHUYHMBAIOTCS CIETYIOMUMY PHCKAMH:

OITUCaHu s
OCYHICCTBJICHUHU

- IIOTUTHYECKUEC H OKOHOMHYECCKUE
PHCKH, CBs3aHHEBIC Cc BO3MOXXHOCTBIO
M3MCHCHHSA IOJIMTHYECKOH CUTYyaluuy,

SKCIPOIPHAIIY, HAIlMOHANIU3AIUH, TPOBEICHUS
NOJMTHKH, HAalpaBICHHOH Ha OrpaHHYeHHE
HHBECTHIIAH B oTpaciu 9KOHOMHUKH,
ABIsIoLIrecs cdepoif 0coGBIX roCynapCTBEHHBIX
HMHTEPECOB, NaJCHUEM IIEH Ha JHEPropecypehl
IpoYre 0OCTOSATEILCTBA,

- CHCTEMHEIH  PHCK,
HECIIOCOOHOCTBIO GOJIBINOro rcna GMHAHCOBBIX
HHCTHTYTOB BBIIOJIHATE CBOH 00s13aTenbcTBa. K
CHUCTEMHBIM PHCKaM OTHOCHTCS PUCK OaHKOBCKOHI
CHUCTEMEI,

- PBIHOYHBIH
KONEeOaHUAMH  KypcoB
CTaBOK;

- LICHOBOM DHCK, IPOSBIMIONMHACT B
M3MCHCHUM II€H Ha UEHHBIE Oymaru, KOTOPHIX
MOXET NPUBECTH K MaNCHHUIO CTOMMOCTH aKTHBOB
tbouna;

- PHUCK HEIPaBOMOYHBIX JOCHCTBHH B
OTHOLIEHHH LEHHBIX OyMar cO CTOPOHBI TPETHUX
JINILI,

- KPEIUTHBIA DPHCK, CBA33aHHBIA, B
9acTHOCTH, C BO3MOHOCTBIO HEHCIIOIHEHUS
IPHHATHIX 00A3aTENBCTB CO CTOPOHEI SMHTEHTORB
IEHHBIX OyMar ¥ KOHTPAreHTOB 110 CIEIKAM,

- PHUCK  PBIHOYHOH  JIMKBHIHOCTH,
CBSI3aHHBIA C IOTCHIWAIBHON HEBO3MOXXHOCTHIO
Peamn30BaTh aKTHBHI 10 GIATONPHUSTHEIM LIEHAM,

-  OICpallHOHHBIM DPHCK, CBS3aHHBEIN C

CBSI3AHHBIL C
NIPOLIEHTHBIX

PUCK,
BaJIIOT,

BO3MOXXHOCTBIO HETIPaBIIILHOTO
(GYHKIHOHHPOBaHHS obopynoBaHust %4
IPOTPaMMHOTO  O00ECIIEYEHNs, HUCIOJB3YEMOTO

CBSI3aHHBIA ¢

BCJICACTBHE pasHooOpasus
BO3HUKAIOIIMX IIPY HHBECTUPOBAHKH.

B nawbonee ofmreM Buie MOHATHE pHCKa
CBSI32HO C BO3MOXHOCTBIO ITOJIOXKHMTEIEHOTO
WM OTPHLATEIBHOTO OTKJIOHEHHUS pe3y/bTara
ACATENIBHOCTH OT OXMJAEMBIX MM INIAHOBBIX
3HAYEHHH, T.€. pHCK XapaKTepHU3yeT
HCOIIPEIEICHHOCTh  IONYYCHUS  OXKHIAEMOTr0
dunaHcoBOro  pesynpTata  mo UTOram
HHBECTULIMOHHON AEATELHOCTH.

JIna menelt HacTOSIIETO ONMCAHMS IIOX
PHUCKOM TIpH OCYIIECTBICHUM OMNepalmii 10
WHBCCTHPOBAHUIO IIOHUMAETCA BO3MOXKHOCTD
HACTYIUICHHS. COOBITHS, BIEKYIUETO 3a coboif
TIOTEPH AJIsI KHBECTOpA. ‘

Puckn  WHBECTHpOBaHMS B  aKTHBEL,
yKa3aHHBIE B MHBECTHLHOHHON [eKJIapanuy
[IaCBOT0 MHBECTHUIMOHHOTO ()OHIA, BKJIFOYAIOT,
HO HE OrPaHHYMBAIOTCS CIEAYIOMINMH PUCKAMHU:

- HePUHAHCOBbIE PHCKH;

- OMHAHCOBBIE PHCKH.

Hegunancogwie pucku,

K HeduHaHCOBRIM pHCKaMm, B TOM gHCIe,
MOTYT OBITh OTHECEHBI CIICAYIOIIIE PUCKH:

® CTpaTerHyecKMif  pHCK  CBS3aH ¢
COI[HATTBHO-ITOJIUTHYCCKAMH U SKOHOMHUYIECKIMHU
ycnoBusMu passutHs Poccmitckoil @enepanun
WM CTpaH, TA€ BBIIYLIEHB! WM 00palaiorcs
COOTBETCTBYIOIIME II€HHbIE OyMard, HHbIE
(UHAHCOBBIC HHCTPYMEHTHI M aKTHBEL J{aHHBIHA
PHCK HE CBf3aH C OCOOEHHOCTSIMH TOIO HJIA
MHOro 00beKTa mHBecTHpOBanus, Ha 3ToT pHCcK
OKa3bIBACT BIMSHHE H3MEHEHHE IOJIUTUYECKOH
CHUTYyaITHH, BO3MOKHOCTb HAaCTYIUICHHS
HeOIaronpUATHRIX (c TOYKHU 3peHus
CYLIECTBEHHEBIX YCIOBUH OM3HECA) M3MEHEHHH B
poccuiickoM 38KOHOJATENIbLCTRE I
3aKOHOJATENILCTBE APYTUX CTPaH, AeBaAIbLBALH
HAIIMOHATBHOM  B&IIOTBI,  KPH3UC  DBIHKA
TOCYIapCTBEHHBIX  JONIOBBIX  O0S3aTENBCTB,
OaHKOBCKHM  KDH3HC, BIIOTHBIM  KpPH3MC,
OpefcTaBsIomMre  coboi  mpsmoe  win
OIIOCPEIOBAHHOE CIIEACTBUC PHCKOB
IOJIMTHYECKOTO, SKOHOMMYECKOTQ u
3aKOHOJATENIFHOTO  XapakTepa. Ha  yposens
CTPaTeruvyecKOoro pUCKa MOTYT OKa3bIBaTb
BIIMSHHE M MHOTHME IpyrHe (DakTophl, B TOM
YUCNE BEPOATHOCTH BBEICHUS PErHOHATHLHBIX
SKOHOMHYECKUX CAHKIMH WM OrpaHuyeHui Ha
HUHBECTHIIMA B OTAENBHBIE OTPACITH DKOHOMHUKH.
K crparernueckuM puckam TakKe OTHOCHTCS
BO3MOXKHOE  HACTYIUICHHE 00CTOSITENECTB
HEIIPEOIONUMON  CHIBIL, [JIaBHBIM  06pasom,
CTHXHHHOTO M TEONOJUTHYECKOrO XapakTepa

CUTyaIIHH,




npu  oOpaCoTke  TpaH3akumi, a  TaKxe
HEMPAaBUIbHEIX JCUCTBUM WM Oe3meicTBUS
IepCoHAJIa OpraHW3alMi, Y4acTBYIOIIWX B
pacuerax, OCYIIECTBJICHHH  JENO3UTapHOM
HEATEIIBHOCTH U ITpouue 00CTOATENRCTBA;

- DHCK, CBS3aHHBIf C W3MEHCHUSIMH
JEHCTBYIOIIETO 3aKOHOIATENLCTRA;

- DHUCK BO3HHMKHOBEHHUS (DOPC-MaKOPHBIX

00CTOSITENLCTB, TaKUX  Kak IPUPOIHBIE
KaTaKJIU3MBbl ¥ BOCHHEIE IEHCTRIUS.
OOmensBectna  mpaMas 3aBUCUMOCTE

BEIMYMHEI OXHIa€MOH NpHOBUIM OT YPOBHS
IPHHAMAEMOTO pHCKa. OnrtumarnbHOe
COOTHOILICHWE YPOBHEH pHUCKA M OXHIAEMOil
HpuOBIIE PA3THYHO M 3aBUCHT OT LENOro psza
OOBEKTUBHBIX ¥ CYOBEKTHBHEIX (aKTopoB. IIpu
IJJAHMPOBAHWH M IIPOBENCHHMH OIlepanuii ¢
HHBECTHIMOHHBIMH IIasMH HMHBECTOP BCerza

JMOJDKEH  TIOMHHTH,  YTO Ha [pakTHKe
BO3MOXHOCTH IIOJIOKUTENEHOTO "
OTPHULATETHFHOTO OTKJIOHEHHUS peabHOTO
pesynbrata  OT  3aIUIRHUPOBAHHOrO (WM
0’KHIAEMOTO) YacTo CYLIECTBYIOT

OJHOBPEMEHHO U PCATH3VIOTCS B 3aBUCUMOCTHU
OT IEJI0T0 pAda KOHKPETHBIX O6CTOHTCHBCTB,

CTENEeHL yJeTa KOTOPHIX, COOCTBEHHO, H
ONpefieNIIeT  DPE3YNbTATUBHOCTh  OHEpalyid
HHBECTOpA.

Pesynerarsr IESTeILHOCTH
YOpaBisiomed  KOMIDAHMA B [PONUIOM — He
SBILIIOTCA ~ rapantueit moxomos  DoHaa
OymymeMm, ® pelieHHe O IPHOOPETEHHU
HHBECTHIMOHHBIX IaeB IPUHAMACTCS
UHBECTOPOM CaMOCTOSATENBHO nocie

O3HaKOMJICHUS C HACTOAIITUMUY HpaBI/IJIaMI/I.

“ BOGHHBIE neHCTBH).
CrpaTernueckuif puCK He MOXET ObITh
OOBEKTOM  pa3yMHOTO BO3IECHUCTBUS "
YIPaBICHHS CO  CTOPOHBI  YIpPaBISIOIIEH
KOMIIaHHH, HE IOMIE)KUT AUBEPCHDUKAIINN U HE
IIOHMKAeM;

® CHCTEMHBIN PHCK CBS3aH C HapyLICHHEM
(GuHAaHCOBOM CTAOMIBHOCTH ¥  BO3HHKILIEH
HECIIOCOOHOCTH OOJBIIOro 4YMcia (DHHAHCOBBIX
HHCTUTYTOB BBIIONHATH CBOM GQYHKUMH U
obs3arenscTBa. B cumily GonbmIoN  cTeneHH
B3aUMOJCHCTBHA " B3aMMO3aBHCHMOCTH
(PMHAHCOBBIX MHCTHTYTOB MEXIY COGOH OleHKa
CHCTEMHOTO PHCKA CJIOXHA, HO €r0 peali3allus
MOXET IIOBIIMATH Ha BCEX  YYACTHHKOB
(MHAHCOBOTO PBHIHKA. YIPaBIAIONIA] KOMIIAHHS
HE MMEET BO3MOXHOCTEH BO3ICHCTBHUS Ha
CHUCTEMHBIH pHCK.

¢ OIMEPAlMOHHBIA PHUCK, CBSI3aHHBIA ¢
HapyUIeHUSIMHA OH3HEC-TIPOLEeCCOB,
HEeNPaBUIILHBIM GYHKIHOHUPOBAHUEM
TEXHMYECKMX  CPEACTB H  IPOTPaMMHOIO
obecrieyeHys], HCIPABWIBHBEIME  AEHCTBHAME
(GesmelicTBEeM) MM HEHOOPOCOBECTHOCTHIO
IepCoHajia  yHpapJLIOmed  KOMMaHuW, ee
KOHTPareHTOB M ITaPTHEPOB, IPHUBIECKAEMBIX K
VIPaBICHUIO aKTHUBaMu (OHAA, a TaKxe
BCJIEACTBHE BHEIIHUX (PaKTOpOB, B TOM UHCIIE,
IMPOTHBOIIPABHEIX OEHCTBUH TpeThux Jjwmim., K
OIIEPaIMOHHOMY PHUCKY OTHOCATCS BO3MOXKHEIE
yOBITKM, SBHUBIIHECS PE3yTbTATOM HApYIIEHHI
paboTsr 101078 HEKa4eCTBEHHOTO 1703078
HEe0OPOCOBECTHOTO HCIIOJTHEHHSA CBOHMX
0043aTENBCTB  OPraHM3aTOPaMK  TOPTOBIIH,
KIMPHHTOBBIMH ~ OPTaHH3AllUSMH,  JPYTAMHU
HHOPACTPYKTYPHBIMHE Oprasu3alusM HII
0aHKamMM, OCYMIECTBISIOIMME  pacueTsl. C
LEIbI0 MHHMMM3AIMK OIEPALlHOHHOTO PHCKa
yIpapsomass  KOMITAHUS C  JIOJDKHOH
HPETyCMOTPUTENBHOCTEIO OTHOCUTCS K 110a60py
COTPYZHHUKOB, ONTHUMM3ALMH OH3HEC-IIPOIECCOB
U BBIOOPY KOHTPAreHTOoB.

® [paBOBOM  pHCK,  CBs3aHHBIH ¢
HETIPENICKa3yeMOCTEIO U3MEHEHUH
NEeHCTBYIOMIEr0 3aKOHONATENhCTBA, a TaKXKe ¢
HECOBEPIIEHCTBOM 3aKOHOB u UHBIX
HOPMAaTHBHBIX aKToB, CTaHIapTOB
CaMOpPETYIMPYEMBIX OPraHU3alMif, B TOM YHCIIE,

(manmpumep,

PCTYJMPYIOMUX ~ YCIOBUSL  BBIMYCKA  W/UIIH
obpareHus aKTHBOB, yKa3aHHBIX B
UHBECTHIIMOHHON  Jeknapamuu. Cosepuienue

CIACJIOK Ha PBIHKaX B PA3JIMYHLIX HOPHCIAUKIINAX
CBsA3aHO ¢ NOTIOJIHUTCIBHEIMH PHUCKaMH.
HCO6XOJII/IMO TaKxXKe IIpUHUMAaTh BO




BHMMAaHHE DHCKH, CBS3aHHBIE CO CJIOXHOCTHIO
HaJIOTOBOTO 3aKOHOJIATENHCTRA u
IPOTHBOPEUHBOCTBIO €0 TOJIKOBAHMSA |
IPUMEHEHAS B chepe  HHBECTHILHOHHOM
HNCATCNBHOCTH, & TaKKEe PUCKH HN3MEHEHMs
HaJIOOBOTO 3aKOHOJATENbCTBA, KOTOPBIE MOTYT
IPUBECTH K  HETAaTUBHOMY  BIHSHHIO Ha
UTOTOBBIA HHBECTUIMOHHEINA pe3yibTar.

[Ipy  3TOM KpailHe 3aTPyAHHUTENHHO
IIPOTHO3UPOBATh  CTENEHb  BIUAHAS  TaKUX
U3MEHCHUH Ha JEATEeIBHOCTh IO  YIPaBIEHHIO
ommom  mmm  ¢uHAHCOBBIA  pe3yibTaT
HUHBECTOPA.

C nenero MUHMMH3AIMU [IPABOBOTO PHCKA

YIPaBIAIOMAs  KOMIIAHUS co  Bceit
TINATENBHOCTBIO OTHOCHTCH K U3YYEHUIO
U3MCHECHHN B HOpMaTuBHOM Gasze.  Taxxke

YHOpaBIIOINas KOMIIaHHA B IIOJNHOH Mepe
UCIIONB3YET  BCE  JICTAIBHBIE  MEXAHHU3MEI
B3aUMOJICHCTBHA C OpraHaMHU IOCyIapCTBEHHOM
BacTH, ¢ bankoM Poccnn ¢ nensro BIusHUS Ha
NPUHATAC  pEIleHUH 10 HU3MEHEHHIM B
3aKOHOMATEILCTBE B M10JIb3Y HHBECTOPOB;

® PEryIATOPHBII PpHCK MOXKET
OPOSABIATECL B (opme IPUMEHEHHS K
YIIPaBIIMIOIIEH KOMIIaHUH CaHKIUH

PErymupylomuX  OpraHoB MO  IPUYHHE
HECOOTBETCTBHS  3aKOHaM,  OOLIEIIPUHSATHIM
IpaBWjlaM M CTaHAapTaM IpodecCHOHaIBHON
JEATeNEHOCTH. CrencrBrem peanu3auu
PETYJLITOPHOIO PHCKA MOTYT CTaTh (DMHAHCOBLIE
WM PENyTalMOHHBIE IIOTEPH YIPaBJISIOMIEH
KOMIIAHWH, 3alpeT Ha IPOBEOCHUE OTAECILHBIX
Onepanuif IO YHOpaBIeHHIO (GOHIOM MM
aHHYIUPOBaHME  JIMIEH3WH  YIPaBJISAIOMEH

KOMIIaHHH. C LEITBIO HCKJIIOYEHUSI
PETYJIATOPHOTO PUCKA YUPABJIAIOINAA KOMIIAHHS
BBICTpOMJIA CHCTEMY KOPIIOPaTHBHOTO

YIOPaBJICHHS ¥ BHYTPEHHETO0 KOHTPOIS U
OTIEPAaTHBHO IPHUHUMAET MEPBI 110 MPUBEICHUIO
CBOEH JEATENPHOCTH B IOJHOE COOTBETCTBHE C
JNEHCTBYIOIUMY HOPMaTHBHBIMHU aKTaMH.

Dunancoebie PUCKIL.

K ¢uHaHCOBEIM pHCKaMm, B TOM 4HCIE,
MOTYT OBITh OTHECEHEI CIIEAYIOIIHE PHCKH:

® PLIHOYHBIN/IIEHOBOM PUCK, CBA3aHHEIH ¢
KOje0aHMAMH IIeH aKTUBOB, YKAa3aHHLIX B
UHBECTUIIMOHHON AEKIapalnuy, KYpPCOB BajliOT,
IPONIEHTHBIX  CTABOK W Mp.  BCIEACTBHE
U3MEHEHN KOHBIOHKTYPHI PBIHKOB, B TOM 4HCIe
CHIDKCHHS JIMKBHIHOCTH. OTH (aKTOPHI CaMH 110
cebe  HaxomATcs TNOA  BAMAHMEM  TaKHX
00CTOSATENBCTB, KaK HeOnaronpusTHas
COLATbHO-OKOHOMHYECKAs MJIH HOJIHTHYECKAs




CHTyallds, H3MEHCHHE pETYJSITOPHON Cpemsl,
NCBaNbBAIld MM CYIIECTBEHHBIE KOJICOaHHs
KypcoB 06MEHa BAIOTHL, CTUXUAHEIE GeICTBHU;
® BANIOTHBIM  PHUCK  XapakTepu3yeTcs
BO3MOXKHBIM HEONarompHsITHBIM H3MEHEHHEM
Kypca pyOnls WIH HHOM BAaIOTBl, B KOTOPOH
HOMHMHUPOBAaH (UHAHCOBBIA HHCTPYMEHT, IIO
OTHOLICHHIO K Kypcy pyOJIsS WIIM MHOM BAaJIOTEHI,
B KOTOPOM paCCUMTBHIBACTCS WHBECTHUIIMOHHBINA
pe3ynbTaT MHBECTOpa. [IpH 3TOM HEraTusBHO
MOXET H3MEHHTBCA KaK CTOMMOCTb aKTHBOB B
pe3ynbTaTe MHQIAIMOHHOIO BO3ZEHCTBUA H
CHIDKEHHHI peabHOU HOKYTIaTeJIbHOM
CrIOCOOHOCTH  aKTHBOB, TaK ¥  pa3Mep
0053aTeNBCTB 10 (HDMHAHCOBHIM HHCTPYMEHTAM,
HCITOJIHSIEMBIM 38 CYeT aKTHUBOB (OH/a;

® [PONEHTHBIH PHCK 3aKIF0YacTCid B
IOTEPAX, KOTOpPBIE (OHA MOXKET IIOHECTH B
pe3yiapTaTe  HEONArOMpPUATHOIO  H3MEHEHHS
MPONEHTHOM CTaBKH, BIUSIONMIEH Ha KYpPCOBYIO
CTOMMOCTH  obmuramuil ¢  QUKCHpPOBAHHBEIM
N0X0m0M. IIpONEHTHEIH PHUCK TAK)Ke BOZHUKAET B
ClIydae, €CIIM HAcTYIUIEHHE CpOKa HCIOJIHEHHUS
00653aTEJIBCTB 3@ CUECT aKTUBOB, PA3MENIEHHEIX B
HHCTPYMEHTHL ¢ (DMKCUPOBAHHBIM IOXOIOM, He
COBIIAJIAET CO CPOKOM IIONYYEHHUS MPOIEHTHOIO
JOXO0Za OT TaKUX aKTHUBOB;

® DHCK JIMKBHIHOCTH pEaTU3yeTCs Ipu
COKpAaIlEHHX WIH OTCYTCTBUH BO3MOXKHOCTH
IpHOOpECTH WM  peaiu3oBaTh (UHAHCOBEHIE
HHCTPYMEHTBEl B HEOOXOIMMOM O0beMe H TII0
HeoOxomumolt uene. Ilpu  ompeneneHHBIX
PBHIHOYHBIX YCJIOBUAX, €CIIM JIMKBUIHOCTD PBIHKA
Hea/leKBaTHa, MOXET OTCYTCTBOBATh
BO3MOXKHOCTh ~ ONPENENIUTh CTOMMOCTH WM
YCTaHOBHTH CIIPABEAIUBYIO IeHY (QHHAHCOBOrO
aKTHBA, COBEPHIUTH CHEIKY IO BHITOAHOM IEHE.
Ha peHKE MOIYT TPHCYTCTBOBATH TOJBKO
UHIUKATHBHBIE  KOTHPOBKM, YTO  MOXET
NPUBECTH K TOMY, YTO aKTHB HENb3s Oymer
peann3oBaTh W, TakuM 00pa3oM, HHCTPYMEHT
Oyzner Haxomuthes B moprderne Gonga 10 KOHIA
Cpoka HIOTalleHUS Oe3 BO3MOXKHOCTH
peanuzanum.

Pasgple BHABI pHCKOB MOryT OBITh
B3aUMOCBS3aHBl MEXIy co0o0#, peanmsaius
OJTHOTO DPHCKA MOXKET M3MEHSTH YpPOBEHL HIIH
TIPUBOJHUTH K Pealu3alliil JPYTHX PHCKOB.

IMomumo (UHAHCOBEIX ¥ HE()UHAHCOBBIX
PHCKOB HHBECTUPOBAHKE B aKTHBBI,
IpeayCMOTPEHHEIE MHBECTHIIMOHHOA
JieKJaparuei acBoro HHBECTHIIHOHHOTO (oA,
MOJKET BKJIFOYATh CIECAYIOMINE PUCKH:

¢ KPEIWTHBI  PUCK, CBs3aHHBIA ¢




HCHUCIIOJHCHHACM *IOJDKHHIKOM CBOHUX

(l)I/IHaHCOBB]X 00s3aTeIIBCTB WIH
HC6JIaFOHpP[}ITHBIM H3MCHCHHUCM HX CTOUMOCTH
BCICACTBHE YXYAIICHUSA CII0COOHOCTH

JIOJDKHUKA HCIIOJTHATH Takue 0053aTeNbCTBa.

K wWcry KpeOWTHBIX PHCKOB, B TOM
qucie, OTHOCSATCS:

e puck aedonTa no oONUranusIM 1 HHBIM
JNOJTOBBIM  IIGHHEIM  OymaraM,  KOTODBIM
3aKJIF0YaeTCs B BO3MOYKHOH
HEIUTaTEXXECTIOCOOHOCTH 3MUTEHTAa JOJTOBBIX
IIEHHBIX Oymar ¥ (WIK) 1ML, OpefoCTaBUBIINX
obecrieyeHue MO OTUM HEHHBIM OyMaram, 4To
TIpUBEJIET K HEBO3MOXKHOCTH HIHM CHIDKEHHIO
BEPOSTHOCTH IIOTaCUTh [JOJTOBHIE  LEHHBIE
OGymaru (TIpOM3BECTH KYIOHHBIE BBINJIATHL 110
HUM, HCIOJNHUTH O0S3aTeNbCTBA 110 BHIKYITY, B
TOM 4YHCJE OCPOYHOMY, MOJITOBBIX IIEHHBIX
fymMar) B CpOK ¥ B IIOJIHOM 0OBEME.

WuBectop HeceT puck nedonra B
OTHOIDEHHM AaKTHBOB, BXOIIHIUX B COCTaB

doHza.

C muenplo MNONACPKAHHA COOTHOLICHHS
PUCK/IOXOTHOCTD B COOTBETCTBUHI c
MHBECTULMOHHOM JeKnapanyei ¢boHma

YIPaBISOMAas KOMIIAGHHS BBICTPOMIIA CHCTEMY
ympapiaeHus moprderem QoHma M PHUCK-
MEHEKMEHTA;

® DPHUCK KOHTpareHTa — TPEThEro Jiia
IPOSBIIAETCS B - DHCKE HEUCIIOIHEHHS
0053aTeNbCTB Nepe]] YIPaBILIIOIEN KOMIIaHHeN
CO CTOPOHBI KOHTPAareHTOB. Y IIpaBJsIoIlas
KOMITaHMS HE MOXET IapaHTHpoBaTh Onarue
HaMepeHHd W CrHocoO0HOCTH B OymyuieM
BBIMTOJIHATE IPUHATHIE Ha ce0st 0643aTeNIbCTBa CO
CTOPOHBI PHIHOYHBIX KOHTPAareHTOB, OPOKEPOB,
PacyueTHBIX OpraHu3aLyi, JIeO3UTapHUEB,
KJIMPUHTOBBIX ~CHCTEM, 'PAacdeTHBIX OaHKOB,
IJTaTeXXHBIX areHTOB, OUPXX M NPOYMX TPETHUX
JIUI, YTO MOJKET HPUBECTH K IOTEPSAM KIIHEHTAa,
HECMOTPS Ha NpeIIpUHIMAaeMBbIe yIPaBIAIOMEH
KOMMaHuell yCWIMS 1O HOOPOCOBECTHOMY
BBIOOPY BBIIETIEPEUUCIICHHBIX JIHII,

VIHBECTHUPOBAHUIO B HHOCTPAHHEIE [[EHHBIC
OyMard MNpUCYLIY ONMCAaHHBIE BEHIE PHCKU CO
CJIEYIOIUMHU OCOOCHHOCTSAMH,

WHocTpannsle GUHAHCOBEIE HHCTPYMEHTEI
W aKTHBBI MOryT OBITH IIpHOOPETEHHI 3a
pyOexOM MM HAa POCCHHCKOM, B TOM YHCIIE
OpPTaHH30BaHHOM PHIHKE.

[IpuMeHUTENPHO K TaKUM HHCTPYMEHTaM
CTPATeru4ecKUil pPHUCK, CHUCTEMHBIM pHUCK H
TIPaBOBOM PUCK, CBOMCTBEHHBIE POCCUICKHM
pBIHKAM, JONOJHSIOTCA aHAJIOTUYHBIMU




DHCKaMH, CBOMCTBEHHBIMH  CTpaHaM, TIJe
BBITYIIEHEI H/WITH 00PAIaoTCs 9TH aKTHUBEL

Bo3smoxHOCTH CymeOHOM 3aiuThl TIpas Ha
HHOCTPaHHBIE aKTUBBI MOTYT . OBITH
CYIIECTBEHHO OrpaHUYEHB HEOOXOIUMOCTHIO
obpamenuss B 3apyCexHbBIE cyneOHBIE W
[IPaBOOXPAHUTEIEHBIE OPTaHbL.

OOmeun3BecTHa mpsaMas  3aBHCHMOCTD
BEJIMYMHBL OXHIAaeMOM IpuOBUIM OT YpOBHA
IPUHUMaEMOTO pHCKa. OnrtumansHoe
COOTHOIIEHHE YPOBHEH pHCKa W OXXKUAaeMOi
IpHOBUTH PAa3IU4YHO W 3aBUCHT OT LEJIOr0 psija
OOBEKTUBHBIX B CYOBEKTUBHEIX (akTopoB. IIpu
IUIaHKPOBAaHMHM M IPOBEICHHH Omepaunui ¢
MHBECTUIMOHHBIME IIassMH HMHBECTOD Bcerna
JOJDKEH ~ IIOMHHTb, YTO  Ha  IPaKTHKE
BO3MOXHOCTH IIOJIOXKUTEIIEHOTO "
OTPHIIATENILHOTO  OTKJIOHEHHS  pPeaslbHOro
pesynbTara OT  3aIUIAaHMPOBaHHOTO (WM
OXHJAEMOT0) 9acTo CYIIECTBYIOT
OJHOBPEMEHHO U PEAM3YIOTCS B 3aBUCHMOCTH
OT UEJIOTO0 PsAAa KOHKPETHBIX OOCTOSTENBCTB,
CTENICHb ydYeTa KOTOPBIX, COOCTBEHHO, U
OIIpefieNIeT  Pe3yNbTaTUBHOCTL  OIleparuit
HHBECTOpA.

PezynbraTer NESTeNbHOCTH
YIpaBILIOMEH! KOMIaHWM B IPOIUIOM HE
ABISIOTCA rapaHTéed JoxomoB (GoHIa B
OynymeMm, M pelmeHwe O NpHOOpETeHHH
UHBECTHIMOHHBIX naeB DoHNa IpUHUMAaETCH
HHBECTOPOM CaMOCTOSITENBEHO nocie
O3HaKOMJICHHS ¢ HacTosuMH 1 Ipasuiamu.

4. Wznoxwuts myskr 83 Ipasun @oupa B ceyromelt pelakium:

Crapas pepakuus

HogBas penaknms

83. WuBecTHIIOHHEE nay MOTYT
OOMEHHMBATHCS HA MHBECTHUIHOHHEIE ITAH:

- OTKpBITOr0 [a€BOTO0 HHBECTHUIMOHHOTO
GoHma pPBIHOYHBIX (HHAHCOBEIX HMHCTPYMEHTOB
«JIoMOapIHBI CIIUCOK - OOHMranum;

- OTKpBITOrO IIA€BOTO HHBECTHIIMOHHOTO
donna pHHOYHBIX (MHAHCOBBIX HHCTPYMEHTOB
«AKTUBHBIE MHBECTUIINH - OOJIUTAITHK Y,

- OTKpHITOr0 IAEBOr0 HHBECTHUIIMOHHOIO
(GoHZa PHHOUHBIX (UHAHCOBEIX MHCTPYMEHTOB
«bazoBrIe 0TPaCIH - aKIUn Y,

- OTKpBITOrO IaCBOTO0 HHBECTHI[MOHHOTO
(GoHZa pBHIHOUHBIX (MHAHCOBEIX HHCTPYMEHTOB
«MoGUIIBHBIIN KaITUTal — ICHEXKHBIA PHIHOKY.

83. VHBecTWIIMOHHBIE TaH  MOTYT
0OMEHMBATHCS Ha MHBECTHITMOHHEIE TIaH:

- OTKpEITOrO NMaeBOTO MHBECTUIIMOHHOTO
doHma PEHOYHBIX (DUHAHCOBBIX HMHCTPYMEHTOB
«JloMbapIHEIL CIUCOK Y,

- OTKpEITOTO NTaeBOr0 HHBECTHUIIMOHHOTO
GboHNa PHHOYHBIX (DUHAHCOBBIX HHCTPYMEHTOB
«AKTVBHBIE HHBECTULIANY,

- OTKpBITOTO NMaeBOro WHBECTHUIIHOHHOTO
QoHIa PHHOYHBIX (MHAHCOBBIX HMHCTPYMEHTOB
«bazoBble oTpacmy;

- OTKpHITOrO MaeBOTO HHBECTHIIMOHHOTO
(oHAa PHIHOYHBIX (DHHAHCOBBIX HHCTPYMEHTOB

«MoOUTBHEI KanuTay.

Hupexrop OO0 YK «Musect-Ypan»

C.U. lllymuo






