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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N3MEHEHIS 1 JOITOJTHEHMS Ne 6

YTBEPKJEHBI
ITpuxazom Ne 23 ot «24» Hos6ps 2020 roza

«WHuect-Ypan»

/ C.HA. Ulymuio /

B IIpaBnia 10BepuTEILHOTO YOPABICHAS
OTKpEITBIM N2€BBHIM HHBECTHIHOHHBIM (OHIOM PHIHOYHBLIX (PHHAHCOBBLIX HHCTPYMEHTOB
«bazosbIe oTpaciy - akuum» (nanee — IMpasuaa ®onga)
(3aperucrpuposanst ®COP Poccun «16» asrycra 2011 roma 3a Ne 2185-94196653).

1. Vsnoxwuts myskT 1 Ipasun @onpa B CIenyromei peaaKIym:

Crapas pepakius

Hosas penaxkmmsn

I. IomHoe Ha3BaHUE HaeBOTO
HMHBECTHUUOHHOTO (oHAa: OTKPHITHINA  maeBoil
WHBECTHIOHHEIA (OHA pPBIHOYHBIX (DHHAHCOBBIX
MHCTpYMEHTOB «basoBble oTpaciu - akuumy (nanee -
QoHL).

1. IlonHoe  Ha3Bamwe  maeBoro
MUHBECTUITMOHHOTO (oHma: OTKpPBHITHINA MaeBOR
WUHBECTHUMOHHBIH (OHM PHIHOYHBIX (PHHAHCOBEIX
HHCTPYMEHTOB «bas3oBble orpacmm» (mamee -
Qoun).

2. Wznoxwuts nyskt 2 Ipasun @ouza B cireyromeil perakiy:

Crapas pepakuus

Hosasn pexaxnms

2. Kpatkoe wnasBamme @onpa: OIIUD
PHIHOYHEIX (DHHAHCOBBIX HHCTPYMEHTOB «basoBble
OTPACIH - aKIHHY.

2. Kpatkoe HazBamwe ®onma: OIIND
PBIHOYHBIX (VHAHCOBBIX UHCTPYMEHTOB
«ba30BbIe oTpac.

3. Wznoxwte nyskt 23 Ipasui Ponza B cenyronmeit pefakium:

Crapas pepakuns

HogBast pexaxmus

23. Ommucanue PHCKOB,
HUHBECTHPOBAHHUEM,

WuBecTupoBaHume B II€HHBIE OyMmaru
CBSI32HO C BEHICOKOM CTEIEHBIO DPHUCKOB, H He
NOJpa3yMeBacT TapaHTHH, KaKk IO BO3BpaTy
OCHOBHOH HHBECTHPOBAHHOI CYMMEBI, TaK U IIO
IIOJTyYEHHIO KaKUX-THOO0 IOXOI0B.

CTouMOCTE OGBEKTOB BIIOXKEHHS CPENCTB
¥ COOTBETCTBEHHO  pacyeTHass CTOMMOCTD
HHBECTHIHOHHOTO IIas MOTYT YBEIWYHBATHCA H
YMCHBINATECA, DPE3YNbTaTHl HHBECTHPOBAHHS B
IPOLIIOM HE ONPENENSIOT NOXOIBl B GYAYIIEM,
rOCyIapcTBO  HE  TapaHTHPyeT JJOXOJHOCTB
uHBeCcTHIMH B DoHA. 3agBieHHS JIIOOBIX JIHI
06 yBenuueHMM B OYAyIEM CTOHMOCTH
MHBECTHIMOHHOTO 1A MOT'YT PAcllEHUBATHCS HE
HHa4Ye KaK IIPEIIOI0KEHH,

Hacrosimee

CBA3AaHHBIX C

23. Onwucanue pPHCKOB,
MHBECTHUPOBAHUEM:

WuBectwpoBanue B ILeHHBIE OyMard
CBA338HO C BBICOKOH CTENEHBIO PUCKOB, U HE
IO/IpasyMeBaeT TIapaHTHH, KaK IO BO3Bpary
OCHOBHOM MHBECTHPOBAHHOW CYMMBI, TaKk H IIO
HOJIYYEHHIO KaKUX-TH00 JIOXOJIOB.

CrouMOCTs 0GBHEKTOB BIIOKEHMS CPENCTB
W COOTBETCTBEHHO pacyeTHass CTOMMOCTD
UHBECTHIIHOHHOIO nas @®onma  MoryT
YBEIMYMBATECA K YMEHBIIATHCS, PE3YIbTATH
HHBECTHPOBAHUS B IIPOILJIOM HE OIPENeISIoT
noxonel - B OymymeMm, TOCyOapcTBO  He
rapaHTHpyeT NOXOMHOCTH HHBecTHIUH B Donp,
3asgBiICHUs JHOOBIX JHMI{ 00 YBEJHYEHHH B
OyNyIIeM CTOHMOCTH WHBECTHIMOHHOIO ITas
QoHAa MOTYT paclleHHBATHCS HE HHAYE KaK
IIPEATIONIOXKEHHUS.

HacTosimmee — ommcaHwe — pHCKOB  He
packphiBaeT HHGboOpManmu 000 BCeX pPHCKaX

CBA3AaHHBIX C

OIUCAHHE  PHCKOB  HE
packpeiBacT HHboOpMamMu 000 BceX pHCKax
BCJIEICTBHE pa3HooOpasus CUTYaLHH,



BO3HUKAIOIIMX IPY HHBECTHPOBAHHH.

B manGoiee ofmeM Bune MOHATHE pHCKa
CBA32HO C BO3MOXHOCTBIO HOJOKHUTEIHHOTO
WIH OTPHIATEIBHOrO OTKIOHEHHS PEe3yIbTara
NEATENBHOCTH OT OKUIAEMBIX WIH ILIAHOBBIX

3HAUCHUH, T.C. pHCK XapaKTepu3yer
HCOTIPEJICICHHOCTh  [IOJYYEHHUS  OXKHIAEMOTO
(bHuHAHCOBOrO pe3ynbrara 0 UTOTaM

HMHBECTHIIMOHHOM AEATEIHHOCTH.

Jns menell HACTOAINETO OMHMCAHHS IO
PHCKOM IIpA OCYIIECTBJICHMU OIEpalmil 110
HHBECTUPOBAHHIO IIOHHMAETCSI  BO3MOXKHOCTD
HaCTYIJICHAS COOBITHSA, BJIEKYyIIEro 3a coboi
NOTEpH JIJI UHBECTOPA.

WuBectop HeM30eXHO CTaakmBaeTcd ¢
HEOOXOJMMOCTBIO YYHTHIBATH (DaKTOPhI pHCKa
camoro Pa3IIIHOTO CBOMCTBA. Pucxu
WHBECTHPOBaHMS B IlEHHbIE OYMarm BKIIHOYAIOT,
HO HE OTPaHUYUBAIOTCS CICAYIOIINMHE PHCKAMM:

- TIOJINTHYECKUE U SKOHOMHYECKHE PUCKH,
CBA3AHHBIC C  BO3MOXHOCTBIO  H3MEHEHHUS
TOJIMTHYSCKON  CHTyallud,  OKCIIPOIPHAIHH,
HallMOHAJIM3AIMK,  IPOBENCHHUS  IOJHUTHKH,
HallpaBJICHHOX HAa OrpaHHYCHHE WMHBECTUIMH B
OTpaciM JKOHOMHKM, sBIIOmKecs cdepoi
0COOBIX TOCYNapPCTBEHHBIX HHTEPECOB, MafCHIEM
HeH Ha SHEPropeCypCHI U poyune
00CTOATEIBCTBA,;

- CHCTEMHBIM  DHCK,
HECTIOCOOHOCTRIO GOJIBIIOro yucna (hUHAHCOBBIX
UHCTHUTYTOB BBIIOJNHSATE CBOH 0Os3arenscrBa. K
CHCTEMHBIM PUCKaM OTHOCHTCSH PUCK OAHKOBCKOH
CUCTEMBL,

- PBIHOYHBIA
KONEOaHUAMH  KypCOB
CTaBOK;

- LCHOBOHW DPHCK, MPOSBIAIONMHACT B
W3MEHEHMH 1I€H Ha NeHHbIe OyMard, KOTOPBIA
MOJXKXET IIPUBECTH K IIaNEHHIO CTOMMOCTH aKTHBOB
doHna;

- PHCK HENpaBOMOYHBIX JEHCTBHH B
OTHOINCHUH LIEHHBIX OyMar CO CTOPOHBI TPETHHX
biziig

CBsI3aHHLIT c
IIPOLICHTHBIX

PHCK,
B&JIIOT,

- KPCOUTHBIM  DPHCK, CBS3aHHBIA, B
YaCTHOCTH, € BO3MOXXHOCTBIO HEWCIIOIHEHUS
TPHHATEIX 00A3aTENBCTB CO CTOPOHEI SMHTEHTOB
IICHHBIX OyMar M KOHTPAreHTOB 110 CAEIIKaM,

- PHCK  DHIHOYHOM  JIMKBHIHOCTH,
CBSI3aHHBIH C MOTCHIMATBHON HEBO3MOKHOCTBIO
PeaNN30BaTh aKTUBEI IO OJIArONPUATHEIM [EHAM;

- ONEpalMOHHBIA pUCK, CBS3aHHBI C
BO3MOXHOCTBIO HETIPAaBUIBHOTO
GYHKIIMOHUPOBAHHS o6opynoBauus u
[IPOTPaMMHOTO  00€CHEYEeHHs, HCIIOIB3yeMOTO

CBSI3aHHULBIA ¢

BCJIEJICTBHE pasHooOpasus
BO3HUKAIOIIYX IIPU WHBECTHPOBAHMH.
B nanbonee ofmem BuIe OHATHE puCcKa
CBS32HO C BO3MOXHOCTBIO IIOJIOXHUTEILHOTO
WM OTPULATENLHOIO OTKJIOHEHWS pe3yNbTaTa
JEATENBHOCTH OT OXUIACMBIX HIJIM IUIAHOBBIX

CHUTyanu#,

3HAYCHUH, T.C. pHCK XapaKTepu3yeT
HEONPEIAEICHHOCTE ITOJIYYEHHS  OXKHUIAEMOTO
(GuHAaHCOBOrO  pe3ynbTaTa [0 HTOram

MHBECTHLIHOHHOM JIeATETEHOCTH.

Jlnsa menedt Hacrosiiero OmMCaHMS IIOJ
PHCKOM TIIPH OCYLIECTBJICHHH OIepanuit o
NHBECTUPOBAHUIO IIOHUMAETCS BO3MOYKHOCTD
HaCTYIUICHHs COOBITHS, BIIEKYINEro 3a coboi
HOTEPH JJI HHBECTOPA.

Pucky  uHBECTHpOBaHHMSA B  aKTUBEL
YKa3aHHBIC B MHBECTHLHOHHON JeKJIapalluu
[IaCBOTO MHBECTHUHOHHOTO (POHA, BKIIIOYAIOT,
HO HE OTPaHUYHMBAIOTCS CIEAYIONIAMI PUCKAMHA:

- He(PUHAHCOBEIE PUCKHY;

- (hMHAHCOBBIE PUCKHY.

Hegunancoswie pucku.

K He(rHAaHCOBEIM pHCKaMm, B TOM 4HCIIE,
MOTYT OBITE OTHECEHE! CIISYIOIINE PHCKH:

® CTpaTerH4ecKuif  pHCK  CBsA3aH ¢
COIUMATTBHO-IIOJIMTHYECKUMHI ¥ 3KOHOMMUYECKHMH
ycnoBusaMu pasputus Poccmiickoit ®enepanun
WM CTPaH, Ie BBHIIYIIEHBl WM 00palnarorcs
COOTBETCTBYIOIIME IIEHHBIE OyMard, MHbIE
QHHAHCOBBIE HHCTPYMEHTHI M aKTHBBL J[aHHBIH
PHCK HE CBA3aH C OCOOEHHOCTSIMH TOTO HIIH
MHOTO 00beKTa MHBECTHPOBaHHA. Ha 3TOT prck
OKa3bIBAET BIMSIHUE H3MEHEHHE IIOJHUTHYECKOMH
CUTYaIlHH, BO3MOXXHOCTb HaCTYILICHHUS
HeOMaronpUATHBIX (c TOYKH 3peHHs
CYIIECTBEHHEBIX YCIOBMI OM3HECa) M3MEHEHHH B
poccuiickoM 3aKOHOAATENLCTBE YT
3aKOHOJATENIBCTBE APYTUX 'CTpaH, JAeBajbBaIHs
HAl[HOHAJIbHOX  BA&IIOTBI,  KPH3WC  DHIHKA
FOCYNapCTBEHHEIX  JIONTOBBIX  0OS3aTEIBCTB,
OaHKOBCKMH  KpHM3MC, BATOTHBIA  KPH3MC,
npeAcTaBsIoline  cobolf  mpaMoe WM
OIIOCPEOBAHHOE CJIEICTBHE PHCKOB
IIOJIUTUYECKOTO, 3KOHOMMYECKOTO "
3aKOHOJATENBHOTO XapakTepa. Ha yposens
CTPaTeTMYeCKOr0 pHCKa MOIYT OKa3blBaTh
BIIMSHHEC M MHOTHE JApyrue (GakTopbl, B TOM
YHCJIC BEPOSATHOCTh BBEJACHHUS PErHOHAIBLHBIX
SKOHOMHYECKUX CAaHKIUH FIM OrpaHuyeHuil Ha
HHBECTHIIMH B OTHEIBHBIC OTPACIId SKOHOMMKH,
K crpareruueckum puckam Taxke OTHOCHTCS
BO3MOXHOE  HACTYIUICHHE 00CTOSITEILCTB
HENPEONOIMMON  CHIIBI, TIWAaBHBIM  06pasoM,
CTUXMHHOTO M TEONONMTHYECKOrO XapakTepa




npd  oOpaboTke  TpaH3aKIHWM, a  TaKxke
HEMPaBHIbHBIX OeUCTBUH wmwmm  Oe3meicTBUL
TIepCOHala  OpraHu3alldi, YYacTBYIOIIMX B
pacyerax, OCYILECTBICHHH  JNEMO3UTapHOU
OEATEIIBHOCTH U IIpo4ue 00CTOATEIBCTBA,

- DPHCK, CBS3aHHBIH C W3MCHECHHSIMHU
JEACTBYIOIIEr0 3aKOHOIATEILCTRA;

- PHCK BO3HHUKHOBEHHS (OPC-MaOKOPHBIX

00CTOSTENLCTB, TaKUX KaK IPUPOTHEBIE
KaTaKJIU3MBbl H BOCHHBIE HEHCTBUS.
ObmensBecTHa  mpsMast 3aBHUCHMOCTD

BEIIMYMHEI OXXKUAAEMOH IIpUOBUTM OT ypOBHS
IIPUHIMAEMOT0 pHCKa. OntumansHoe
COOTHOIIEHHWE YPOBHEH pDHCKA U OXHAAEMOH
IpHOLLIA Pa3IMYHO U 3aBHCHT OT IEIOro psna
0OBEKTUBHBIX U CYyOBeKTHBHBIX (akTopos. I1pu
IUIAHUPOBAHUU ¥ TPOBENCHWH oOmepanuit ¢
WHBCCTHUMOHHBIMY IasMH HHBECTOpP BCeraa

NOJXEH  IIOMHHUTh, 9YTO Ha  IPAKTHKE
BO3MOXXHOCTH HOJIOKUTEIEHOTO 7}
OTPULIATEIHHOTO OTKJIOHCHHS PEaNbHOTO
pesynbrata  OT  3aIUIAHUPOBAHHOrO (WM

O)KHJAEMOI0) YaCTO CYHIECTBYIOT OJHOBPEMEHHO
U pPEeaTu3yloTCa B 3aBHCHMOCTH OT IIEJIOTO psina
KOHKPETHBIX OOCTOSITENLCTB, CTENEHb y4eTa

KOTOPBIX, coOCTBEHHO, u onpenenser
Pe3yIbTAaTUBHOCTD ONIEPAINil HHBECTOPA.
PesynbraTsl JEeSITETBHOCTH
YOPaBISIOIIEH KOMIAHMM B TPONUIOM  HE
ABJIAIOTCS  rapadTued poxomo  Ponza B
OyoymeMm, © pemeHue O IpHOOpeTeHnH

HHBCCTHIIHOHHBIX NACB IIPHHUMACTCS WHBECTOPOM
CaMOCTOATEIIEHO IocJie O3HAKOMIJICHUS C
HaCTOAITUMHU HpaBPIJIaMH.

(nanpumep, * BOGHHEIE JeHcTBUA).
Crpareruyeckuit  pucK HE MOXeT OBITh
O00BEKTOM  Pa3syMHOTO BO37ICUCTBUA %4
YHOpaBJIEHHUS CO  CTOPOHBI  YIPaBIAIOICH
KOMIIaHWH, HE TIOJUIEXKHUT TUREPCHBUKAIIUN U HE
IIOHMKAEM; ‘

® CHCTEMHBIH PHCK CBSI3aH C HapylICHHEM
GbUHAHCOBOM  CTaOMJIBHOCTH M BO3HUKINEH
HecnnocoOHOCTH OONBIIOr0 YHCIa (HDHHAHCOBBIX
HHCTUTYTOB BBINONHATH CBOM (YHKIHMHA |
oba3atenscTBa. B cwiy OGonbwioit cremeHn
B3aMMOJIeHCTBUS u B3aMMO33aBHCHMOCTH
(UHAHCOBBIX HHCTHTYTOB MEXIY co0OM OIeHKa
CHCTEMHOTO PHCKa CJIOKHA, HO €ro peau3alys
MOXET TIIOBIUSTH HAa  BCEX  YYaCTHUKOB
(MHAHCOBOTO PHIHKA. YTIPaBISIOUIAs KOMIAHUSL
HE HMeeT BO3MOXHOCTEH BO3NEHCTBHSA Ha
CHCTEMHBIN PHUCK.

® OIEPAIVOHHBIA PpUCK, CBA3AaHHBIA C
HApYIIEHHAME 6U3HEC-TIPOLIECCOB,
HETPAaBUIHHEIM (bYHKIIMOHNPOBaHHEM
TEXHHYECKMX  CPEACTB M IIPOrPaMMHOTO
ofecrieueHns, HENPABIIBHBIME  ACHCTBUSIMU
(GesmeficTBHEM) WM HeXOOPOCOBECTHOCTHIO
IIEpCOHANa  YNPaBLAOINEH  KOMIIAHWHU, €e
KOHTPAreHTOB M MapTHEPOB, MPHBJIEKAEMBIX K
YIPABICHMAIO aKTUBaMH (OHJA, a TaKxe
BCJIEACTBHE BHEIIHHX (haKTOpOB, B TOM UHCIE,
TIPOTHBOIPABHEIX JEHCTBUM TpeThux il K
OMEPallMOHHOMY PHCKY OTHOCSTCS BO3MOJXKHBIE
yOBITKH, SBUBIIMECS PE3YIBTaTOM HApPYIICHUH
paboTsr iR 151 HEKaueCTBEHHOT'O 50374
He106POCOBECTHOTO UCTIONTHEHUS CBOHUX
00s3aTeNbCTB  OpPraHHW3aTOpaMH  TOPrOBJIH,
KIUPUHTOBBIMH  OpTaHHU3alUsIMH,  IPYTrHMHU
UHQPACTPYKTYPHBIMH OpraHu3alusM WK
0aBKaMM, OCYIIeCTBIMOMUMH pacueThl. C
LENBI0 MHUHMMHU3AIUKE ONEPallMOHHOTO pHCKA
YIPaBIAOMAsT  KOMIIAHUS C  JOJDKHOH
IIPEYCMOTPUTENBHOCTBIO OTHOCUTCS K IIOJI00pY
COTPYAHMKOB, ONTHMHU3AINH OU3HEC-TIPOIIECCOB
¥ BEIOOPY KOHTPAreHTOB.

® IPaBOBOM  pHUCK,  CBA3aHHBIH ¢
HENPEACKA3yeMOCTEIO M3MEHEHUI
JEeHCTBYIOIEr0 3aKOHOAATENBCTBA, & TaKXKe C
HECOBEPIICHCTBOM 3aKOHOB u MHBIX
HOPMAaTHUBHBIX aKTOB, CTaHJApTOB
CaMOpEryIMpYyEMbIX OPraHu3alui, B TOM YHCIIE,

PETyIUpPYIOIIMX  YCIOBHS  BBITyCcKa  H/HIH
obpareHus aKTHBOB, yKa3aHHBIX B
HHBECTUIMOHHON  feknaparyu. CoBepuieHHe

CICJIOK Ha PBIHKAX B PasiIUYHBIX IOPHUCIUKIMIX
CBs3aHO C OOIIOJIHUTEIIEHBIMH PHCKaMM.
HCO6XO,III/IMO TaKXe IIPUHUMATH BO




BHUMAaHHE PHCKH, CBSI3aHHBIE CO CIIOXHOCTBIO
HaJIOTOBOTO 3aKOHOJATEIbCTBA H
IPOTHBOPEYMBOCTEIO ~ €M0  TOJKOBAHUA M
IPUMEHEHUss B  cdepe  WHBECTHIHOHHOH
HOEATENPHOCTH, a TaKKe PUCKA H3MECHEHHUS
HaJIOFOBOTO 3aKOHOAATENbCTBA, KOTOPHIE MOTYT
IPUBECTA K HETaTMBHOMY BIHSHHIO Ha
UTOI'OBBIY MHBECTHITHOHHEIN PE3yNbTAaT.

Ilpp  3TOM KpaliHE 3aTpPyIHHUTEIHHO
IPOrHO3UPOBaTh  CTEIIEHb  BIMSAHUS  TaKWX
U3MEHEHUH Ha JEATEIBHOCTH MO  YIPABICHUIO
dormoM  mmm  QuHAHCOBBIM  pe3ynbTAT
HHBECTODA.

C nenpr0 MEUHAMU3AIWK IIPABOBOTO pHCKA
YOpaBIAOmas  KOMIIAHHUS co  Bceld
TINATENBHOCTEIO OTHOCHTCS K H3YYEHHIO
U3MEHEHWH B HOpMaTUBHOH Oaze. Taxoxe
YyUPaBLIOIAs KOMIIAHHS B IIONHOM Mepe
HCIIONB3YEeT  BCE  JErajbHBIE  MEXaHU3MBI
B3a¥MOJIEHCTBHA C OPraHaMHU roCyJapCTBEHHOH
BJIacTH, ¢ BankoM Poccuy ¢ Teplo BIMAHUS HA
NPHUHATAE  PEINEHMH 1[I0  H3MEHCHHSIM B
3aKOHOJIaTEILCTBE B IOJIb3Y HHBECTOPOB;

® DPEryJIATOPHBIN pHCK MOXET
IposIBHATECA B dopme IIPUMEHEHUsT K
YIIPaBJLIOMEH KOMIIaHUH CaHKIHH

PETYIMPYIOMIUX ~ OpPraHoB [0 INIPHYHHE
HECOOTBETCTBHSI  3aKOHAaM,  OOIUETIPHHSATHIM
OpaBwiaM M CTaHIapTaM [opodecCHOHaAIbHOM
JESITEIbHOCTH. CnencreueM peann3aIy
PETYJIATOPHOIO PUCKA MOTYT CTaTh (DMHAHCOBBIE
WIM pEeNyTallMOHHBIE IOTEPH  YIIpaBsroiiei
KOMIIaHHHM, 3allpeT Ha IIPOBENEHHUE OTHEIBHBIX
omepaui mo yIpaBleHHIO (OHAOM  HIIH
aHHYJIMPOBaHWE  JIMICH3WM  YIPaBIAIOIIEH

KOMIIaHHH. C LETBI0 HCKJIIOYCHUS
PETyJIATOPHOTO PUCKa YNPABIAIOMIAS KOMIIAHHS
BBICTPOUIIA CHCTEMY *  KOpIIOPaTHBHOTO

VIOpaBjIeHHUs M BHYTPEHHETO KOHTPOJIA U
ONEpaTUBHO NPHHHMAET MEPHI 110 MPUBEACHHUIO
CBOEH JEATENTHHOCTH B IIOJIHOE COOTBETCTBHE C
JEHCTBYIOIMMY HOPMATHBHEIMH aKTaMH.

DuHancosvie pucKu.

K ¢unancoBpIM puCKaMmM, B TOM YHCIE,
MOTYT OBITh OTHECEHBI CICTYIOIIUE PUCKYL:

® DBHIHOYHBIN/TIEHOBOM PHCK, CBA3AHHEIH C
KonebaHWSAMH IIeH aKTHBOB, VKa3aHHBIX B
MHBECTUIMOHHON JeKknapanyuy, KypcoB BallioT,
IPOLEHTHBIX CTaBOK M Ip.  BCJIEICTBHE
MU3MEHEHUsSI KOHBIOHKTYPHI PHIHKOB, B TOM YHCJIE
CHYDKEHHS JIMKBUIHOCTH, DTH (DaKTOPhI CaMH TI0
cebe  HaxXOmATCA IOA  BIMSHMEM  TaKUX
00CTOSTEIILCTB, KakK HebnaronpusTHas
COLMATPHO-9KOHOMHIYECKAs] HJIH ITOJIHTHYECKAs




CUTyalus, W3MEHEHHE - PETYIATOPHOH Cpelbl,
[eBIBBAIMS MM CYLICCTBEHHBIE KoJeOaHMs
KypcOB 06MeHa BaTIOTHI, CTUXUMHBIE Oe/ICTBAS;

e BANOTHEIA  PHCK  XapaKTEpPU3YeTCs
BO3MOXHBEIM HEOAronpusTHBIM HM3MEHCHUEM
Kypca pyOnis WIM HHOM BAIIOTH, B KOTOPOH
HOMHMHHPOBaH (MHAHCOBBI HHCTPYMEHT, IO
OTHOIIEHUIO K Kypcy pyOisl MM MHOM BATFOTEHI,
B KOTOPOM pPAcCUMTHIBACTCH HHBECTHITMOHHBINA
pesynbTar HWHBecTOpa. IIpm 3TOM HEraTuBHO
MOXXET HM3MEHHTHCS KaK CTOMMOCTh aKTHBOB B
pesynpTaTe HMHOIAITMOHHOIO BO3ACHCTBHSA H
CHIDKEHHH pealpHON IOKyTIaTeIbHON
CIIOCOOHOCTH  aKTHMBOB, TaKk M  pa3Mep
00513aTeNIbCTB 10 (HUHAHCOBBIM HMHCTPYMEHTaM,
HCIIOTHAEMEIM 38 CUET aKTUBOB (DOHIA;

e IIPONEHTHBI PHCK 3aK/IIOYaeTcs B
HOTEpSX, KOTOphle (OHI MOXET IOHECTH B
pesyipTare  HEONArONPHATHOrO  HW3MEHEHHA
HPOIIEHTHON CTAaBKH, BIHMAIONICH Ha KYpCOBYIO
CTOMMOCTh obyuramuiéi ¢  (GHKCHPOBAHHBIM
noxonoMm. ITponeHTHBIN PUCK TaKiKe BO3HUKACT B
cilydae, €Cid HAacTYIUIEHHE CPOKa HCIIONHCHHA
06513aTeNILCTB 3a CUET aKTHBOB, Pa3MEIICHHBIX B
UHCTPYMEHTHL ¢ (HKCHPOBAHHBIM JOXOIOM, HE
COBIIA/IA€T CO CPOKOM IOJyYEHHs IPOUCHTHOIO
JIOX0Jia OT TaKUX aKTHBOB,

e DPHUCK IHUKBHIHOCTH peEaM3yeTcs IpH
COKpamleHWH WIX OTCYTCTBHH BO3MOXXHOCTH
npuobpecTd WA peann3oBarth (UHAHCOBEIC
MHCTPYMEHTHI B HeoOXoauMoM ofneMe U IO
HeoOxomumodt  meHe. IIpm  onpeneneHHBIX |
PHIHOYHBIX YCIOBHUAX, €C/IH JIUKBHIHOCTD PBIHKA
HeasleKBaTHa, MOJKET OTCYTCTBOBATh
BO3MOXXHOCTh  ONPENENUTh CTOMMOCTH  HIJHM
YCTAHOBHUTE CIPABELIUBYIO LEHY (QHUHAHCOBOTO
aKTHBA, COBEPIIUTH CHENIKY IO BBITOJHOM LICHE.
Ha peiHKe MOTYT IIPHCYTCTBOBAThH TOJIBKO
WHIMKATHBHBIE  KOTHUPOBKH,  YTO  MOXET
IpPUBECTH K TOMY, 9TO aKTHB Hemb3s Oynaer
peamu3oBaTh M, TaKUM 0OpasoM, HHCTPYMEHT
OyzeT HaXOmUTECsE B opTdene GoHa 10 KOHIA
CpoKa NOraIneHUs 6e3 BO3MOXXHOCTH
peau3aiuy.

PasHble BHALI DPUCKOB MOTYT OBITH
B3aMMOCBS3aHEl MEXOy co0ol, peanmusanus
OIHOTO PHCKa MOXXET HM3MEHATh YPOBCHB WIIH
IPUBOIATH K PEATU3aIMH APYTUX PUCKOB.

[TomMuMO (UHAHCOBBIX M HEQHHAHCOBBIX
PHCKOB MHBECTUPOBAHUE B aKTHUBHI,
TIPEAYCMOTPEHHEIE HHBECTHIIMOHHON
JeKIapalie aeBoro HHBECTHIIMOHHOroO QOH/A,
MOJKET BKJIIOUATh CIEHYIONIME PUCKH:

e KpEeOWTHBIM  DUCK, CBSI3aHHBIA ¢




HCHUCIIOJIHCHHUCM *HOJDKHHUKOM CBOHX

(UHAHCOBBIX 0053aTeIbCTB Wi
HeONAaronpUsATHEIM H3MEHEHHEM WX CTOMMOCTH
BCJICIICTBHE YXYIIICHAS CIIOCOOHOCTH

JOJDKHUKA UCIIOHATH TaKue 00S3aTeNIbCTRA.

K wumcry KpemuTHBIX PHCKOB, B TOM
Yucie, OTHOCSTCS:

e puck aedonra mo oOaHUraUsIM U WHBIM
JIONTOBBIM  IEHHBIM  Oymaram,  KOTOpBIH
3aKJIFOYAETCS B BO3MOXHOM
HEIUTaTEXXECHOCOOHOCTY  3MMTEHTa JOJIOBBIX
LeHHbIX Oymar u (Wid) JHI, HpPeJOCTaBUBIIHX
obecrieueHre IO 3THM [EHHBIM Oymaram, 4TO
OpUBEIET K HEBO3MOXXHOCTH HJIH CHIDKSHHIO
BEPOSTHOCTH IOTaCUTh JOJTOBBIC I[CHHEIC
Oymaru (OpOM3BECTH KYIOHHBIE BBILIATHL IO
HUM, HCIOJHUTH 00S3aTeNbCTBA 1O BBIKYILY, B
TOM YHCJIE JOCPOYHOMY, JOJITOBBIX IIEHHBIX
Oymar) B CpOK U B IIOJIHOM 00BEME.

Wngectop Hecer puck gedonta B
OTHOIUEHWH aKTHBOB, BXOHIAINMX B COCTaB

dbonna.

C nensl0 mOAAEpXKaHHSA COOTHOIICHMS
PHCK/IOXOAHOCTH B COOTBETCTBHU c
UHBECTUIIMOHHON JeKIapanvei dbonna

YIPAaBIIAIOMAs KOMIAHHS BBICTPOMIIA CHCTEMY
ynpaBieHus noprderem ¢GoHma W pUCK-
MEHEDKMEHTA,

® DHUCK KOHTpareHta — TpETbEro JInua
[IPOSIBIISETCS B pucke HEUCIIOTHEHUS
0043aTeNbCTB Nepe]] YIPaBISIONIel KoMIIaHueH
CO CTOPOHBI KOHTPAreHTOB. Y IIpaBIISIOIAs
KOMITaHUA HE MOXET TapaHTHpOBaTk OJarue
HAaMEpPEHHsT M CHOCOOHOCTHL B Oyxymem
BBINIOJIHATE IPAHATHIE Ha ceOs 00s3aTenbCcTBa €O
CTOPOHEI DPBIHOYHBIX KOHTPAareHTOB, OpOKEpOB,
pacyYeTHBIX OpraHu3anuy, JIETIO3UTAPHUEB,
KIMPUHTOBBIX CHUCTEM,. PAacyeTHBIX OaHKOB,
IUIaTEKHBIX areHTOB, OMpPXK M MPOYMX TPETHUX
JHI, YTO MOMKET IIPUBECTH K IIOTEPSM KIHMEHTa,
HECMOTps Ha NpeANPUHNMAECMEIE YIIPaBISIFOIIECH
KOMITaHWeH ycwius 10  A0OpOCOBECTHOMY
BBIOOPY BEBIIETICPEUHACICHHBIX JIAIL.

MHBEeCTHPOBAHUIO B HHOCTPAHHEIE IIEHHEIE
OyMaru TpUCYLIM ONHCAHHEIE BEINIE PHUCKH CO
CIIEYIOIMMHU 0COOCHHOCTIMH.

HuocTpaHHBIe (GUHAHCOBBIE WHCTPYMEHTEI
U aKTUBEI MOTYT OBITh HpUOOpETEHHI 3a
pybexoM MM Ha POCCHMCKOM, B TOM YHCIIE
OpPraHU30BaHHOM pEIHKE.

IlpuMeHnUTENHHO K TaKUM HHCTPYMEHTaM
CTPATErMYeCKM¥ pPHCK, CHCTEMHBIM pHCK H
IPaBOBOM PHCK, CBOMCTBEHHBIE POCCHHCKUM
PBIHKAM, JIOIOJIHSIOTCS aHAJIOTHUYHBIMU




pHCKaMH, CBOHCTBEHHBIMH  CTpaHaM, []ie
BBITYINEHB! H/UIH 00paIaoTCs 3TH AKTHBEL
BosmoxsOoCTH cyne6HOM 3aImuTH MpaB Ha

HHOCTpaHHEIE aKTHBEI MOTYT OBITH
CYILECTBEHHO OFPaHHYEHBI HEOOXOIUMOCTHIO
ofpamieHust B 3apyOe)KHEBIE cynebHble W

[IPaBOOXPAHUTEIBHBIE OPTaHBb.

O6men3BecTHa ImpsMas  3aBUCHMOCTD
BEIHYHHBl OXHIOAEMOH NpuOBIIM OT YPOBHA
IPUHEMAEEMOTO pHCKa. OnrumanbHOE
COOTHOIIEHHE YPOBHEH pHCKa U OXKIaeMOH
IpUOBIIH Pa3yIMYHO M 3aBHUCHT OT LIEJNOTO psija
OOBEKTUBHBIX U CYOBEKTHBHBIX (axtopos. [Ipu
IUIAHUPOBAHHN M IPOBENCHUH orepanuil ¢
MHBECTHIHOHHEIMM IIasMH HHBECTOpP Bcerza
OOJDKEH ~ IOMHHUTB, 4YTO  Ha  IIPaKTHKe
BO3MOXKHOCTH IOJIOXKHTEIBLHOT O 1
OTPHLATEIBHOIO OTKIIOHEHHS  PEALHOIrO
pesynapTata OT  3allIaHUPOBAHHOro (WM
OXKHIAEMOT0) 4acTo CYIIECTBYIOT
OJTHOBPEMEHHO M PEANU3YIOTCS B 3aBHUCHMOCTH
OT LENOro psfa KOHKPETHBIX OOCTOATENHCTR,
CTENIEHh y4e€Ta KOTOpPBIX, COOCTBEHHO, H
onpenensger  pe3yAbTAaTUBHOCTH  OINepanuid
WHBECTOpA.

PesynsTaTs JESTEIBHOCTH
YIOPaBIAIOMIEA KOMIIAHMM B IIPOIUIOM He
ABJIAIOTCA rapaHTHed [oxomoB ¢QoHIa B
OynmymeMm, H pelleHHe O HOpHOGpETeHHH
HHBECTHIIMOHHBIX NaeB PoHIa NpHHUMAaeTCH
HMHBECTOPOM CaMOCTOSATENBHO nocie
O3HaKOMJIEHHS ¢ HacTosmumu [Tpasunamu.

4. Wznoxuts nyskt 83 Ilpasun @ouna B ceayiomel peJakum:

Crapas pepakuus

HogBas pexakums

83. HrBecTUnIMOHHEIE nnan MOT'YT
O0OMEHUBATHCS HA HHBECTHI[HOHHEIE TIaM:

- OTKpHITOrO MAEGBOTO0 HHBECTHI[HOHHOIO
$OHIAa pPBHIHOYHBIX ()HHAHCOBBIX HHCTPYMEHTOB
«JIoMOapaHBIN CIIUCOK - OOIUT Al Y,

: - OTKpBITOrO IIA€BOTO HHBECTHUI[MOHHOIO
¢oHAAa pPHHOYHBIX (MHAHCOBEIX MHCTPYMEHTOB
«AKTUBHBIE HHBECTHIINH - OOJTUTALIAM Y,

- OTKpBITOr0 MAeBOT0 HHBECTUIIMOHHOTO
Gonma pHHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB
«AJIBTEPHATUBHBIN NPOIIEHT - OGIUraIM »;

- OTKpBITOr0 TaeBOr0 HMHBECTHIHOHHOIO
GoHna pHIHOUHEIX (QUHAHCOBEIX HHCTPYMEHTOB
«MoGuIBHBIN KaluTal — ACHEXHbIH PHIHOKY.

83. HVHBecTHIIMOHHBIE 1AW  MOTYT
06MEHHMBATHCS Ha MHBECTUIIMOHHBIE MTaH:

- OTKpBITOTO NAcBOr0 WHBECTHUIIMOHHOTO
(oHIa PHHOYHBIX (HUHAHCOBBIX HHCTPYMEHTOB
«JlomMOapAHBLf CIIIICOKY;

- OTKpBITOrO NacBOr0 WHBECTHIIHOHHOTO
boHIa PHHOYHEIX (HHAHCOBEIX WHCTPYMEHTOB
«AKTUBHBIC HHBECTHUITUNY,

- OTKpBITOro MaeBOT0 WHBECTHIHOHHOTO
(oHAa pPHHOYHBIX (PUHAHCOBLIX HHCTPYMEHTOB
«AJIBTEpHATHBHEIA IIPOIIEHTY;

- OTKPBITOrO NMAaeBOr0 MHBECTUIIMOHHOrO (GOHIA
PHIHOYHBIX (bHUHAHCOBBIX HUHCTPYMEHTOB

«MoOHNIBHEBIA KamTUTAI».

Tapexrop OO0 VK «HUusect-Ypam»

C.U. llymuno




