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.



HeHTpanbhbil Harx
Poceutickoit Gepepadun (Bank Poccun) YTBEPKJIEHBI
RAPEMACTRUROBAH O ITpuxazom Ne 24 ot «24» nosbps 2020 rona
fara X/ /L Ac i Hupextop OO0 YK «MuBecT-Vpany»

Mo IG-G/ G569

/ C.W. Hlymuo /

o, L

U3MEHEHNS 1 JOTNIOJHEHUS N 6
B IIpaBuiia 10BEpPHTEILHOTO yIPABIEHHS
OTKpBITHIM NaeBLIM HHBECTHIHOHHBLIM (POHIOM PHIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB
«/JTomGapaubIii cniucox - o6suranum» (nanee — Hpasuia ®onpa)
(3aperncTpupoBanst ®COP Poccun «26» mas 2011 roga 3a Ne 2139-94195694).

1. Usnoxurs myskr 1 [Ipasun QoHpa B cliefyromeit peqaKiu;

Crapas penaknus Hosas penakmus

1. TlonHoe Ha3BaHWE MAEBOTO HMHBECTHIHOHHOTO 1. IlomHoe  wasBanue IaeBOro

dbonga: OTKpBITBI TacBOH WHBECTHIMOHHBIH MHBECTUIHOHHOTO (oHma: OTKPBITHIN MaeBof

$OHI  DBIHOYHBIX ()MHAHCOBRIX HHCTPYMEHTOB | HHBECTHLHOHHBIN boun PBIHOYHBIX
+ | «JlombGapmuplf crcok - obmmrammm» (navee - $uHAHCOBBIX  MHCTpYMeHTOB  «JloMGapaHbIi

Doup). crtucok» (manee - Dom).

2. WMsnoxuts mynkr 2 ITpasun ®ouna B CIEAYIOIIEH peMaKifHiu:

Crapas pexakuus . | HoBas pexaxunus

2. Kparxoe naspanne ®onpga: OTIU®D poHOUHBIX | 2. Kpatkoe mHasanme @onpma: OIIUD
(hHMHAHCOBBIX HHCTPYMEHTOB «JIoMGapIHBIH CrIHcOK PBIHOYHBIX (puHaHCOBBIX HUHCTPYMEHTOB
- obIUTanmm . «JloMOapHBI CLIMCOKY.

3. Wsnoxuts mynkr 23 [Mpasmn ®ouna B CIIEAYIOLIEH PeaaKIUN:

Crapas penaxuns Hogas pepaxuus

23, OmnmucaHHE pHCKOB, CBS3aHHBIX ¢ 23. OnucaHWe pHCKOB, CBSI3aHHBIX ¢
HHBECTHPOBAHHEM., HUHBECTUPOBAHHUEM:

WuBecTupoBanne B  IleHHBIE Oymaru NusectwpoBanne B ueHHBle 6ymaru
CBA3aHO C BBICOKOM CTENEHBIO PHCKOB, M He CBS338HO C BBICOKOH CTENEHBIO PHCKOB, M He

II0IpasymMeBacT FapaHTHﬁ, Kak II0 BO3Bparty noapasyMeBacT I‘apaHTI/Iﬁ, KaKk II0 BO3BpaTty
OCHOBHOM HHB&CTHpOBaHHOﬁ CYMMBI, TaK H OCHOBHOM HHBCCTI/IpOBaHHOﬁ CYMMBI, TaxK H IIO

I10 TIOJTYYEHHIO KaKuX-JIH00 JOX0IOB. NOJIyYEHUIO KaKUX-THO0 JOXOIOB.

CrouMocTs 00BEKTOB BIIOYKEHUSI CrouMocTs 0OBEKTOB BIIOKEHUS CPEICTB M
CPEeNCTB H COOTBETCTBEHHO pacueTHas COOTBETCTBEHHO pacueTHas CTOUMOCTE
CTOUMOCTE HMHBECTUIMOHHOTO nas MOTYT WHBECTHIIHOHHOTQ mas ®douna MOTYT

YBCIMUMBATECA M YMCHBINATECA, PE3YNBTATHI | yBEJIMUMBATECS W YMEHBINATHCS, pe3yabTaThl
VHBECTHPOBAHUs B IPONUIOM HE OIpPENEIIOT WHBECTHPOBAHWUS B IPOLUIOM HE ONPEHEIIIIOT
Joxomel B OymymeMm, TrocyJapcTBO  He Joxonmsl B OymymeM, rocygapcTBO — He

rapaHTUPYET JOXOJHOCTh HHBECTHULMI B TrapaHTHPYeT NOXONHOCTh WHBeCTHLIMHA B DoH.
Downx. 3asBleHUsS JOOBIX JIIL 06 3asBiieHHS MOOBIX JIMI 00 YBENIHYEHHH B
YBEIIMYEHUH B Oynymem CTOUMOCTH OynymieM CTOMMOCTH HHBECTHIIHOHHOTO mas
MHBCCTHIIMOHHOTO I1as MOTYT PacUEHUBATHCS He DoHIa MOIYT pAacUeHHBATECS HE WHAue Kak
HHaYe KaK MPEeII0I0KEHHUS. IIPENTIONOXKEHHS,

Hactosmee OIMCAHHE  PHCKOB HE Hacrosmee  omucanwe  puckoB  He




packpeiBaeT wuHGbOpManuu 0060
BCJIEICTBUE pa3HooOpazust
BO3HHUKAIOIIUX IPK HHBECTUPOBAHUH.

B nambonee ofmeM Buae MOHATHE pPUCKA
CBA3aHO C BO3MOXHOCTBIO HOJOXHUTEILHOTO HIIHA
OTPHIATETBHOIO OTKJIOHCHUS pe3yibTaTta
JIEATENBHOCTH OT OXHJIAEMBIX MU ILJIaHOBBIX

BCEX pHUCKax
CUTYyaluH,

3Ha4YeHu#d, T.e.  pHUCK XapakTepH3yeT
HEOIPCNCIIEHHOCTh  TIONYUCHHS  OXKHMIAEMOTO
(HHAHCOBOTO pe3ynapTara 0 WUTOraMm

HHBECTHLIMOHHOU AeATEeTIHHOCTH.

Jna  1menell HaCTOSINErO ONMHCAaHMS IIOJ
PUCKOM IIpH OCYIIECTBICHHH OTEpalmuii 1o
HHBECTHPOBAHUIO  IIOHUMAETCS  BO3MOXHOCTH
HaCTyIUIeHusI COOBITHS, BIEKYIIEro 3a cofoit
TIOTEPH [UIsI HHBECTOPA.

MuBectop HeM30eKHO CTaIKHBAaeTCd C
HEOOXOMMMOCTBIO yUHTHIBAaTh (DAKTOPHl pHCKa
caMmoro Pa3IHYHOTO CBO¥icTBa. Pucku
HHBECTHPOBAHHUS B IIEHHBIE OyMaru BKIIIOYAIOT, HO
HE OTPaHHYUBAIOTCS CIETYIOIUMHU PUCKAMU;

- ITOJIMTHYCCKHUC H OKOHOMHUYCCKHE
PHUCKH, CBS3aHHBIC C BO3MOXHOCTBIO
H3MCHCHUA TIOJIATUYECKOH CUTyalluu,

OKCIIPOIIpHalii, HalUWOHAIN3aUWH, IPOBCACHUSA
TMMOJIMTHKH, HaHpaBHCHHOﬁ Ha  OrpaHUYCHHC
WHBECTUIHUH B OTpaciIi SKOHOMMKH, ABIISIOIIMECCS

chepoii 0COOBIX TOCYNAPCTBEHHBIX HHTEPECOB, -

[IAJCHAEM [I€H Ha 3HEPropecypchl U MHpouue
00CTOATEIILCTBA;

- CHCTEMHBI  pPHCK, CBS3aHHBIH C
HECIIOCOOHOCTHIO OONBIIOTO YMcia (HDHHAHCOBBIX
WHCTHUTYTOB BBITIONHATH CBOM oOs3arenbcTBa. K
CUCTEMHBIM DHICKaM OTHOCHTCH PUCK OaHKOBCKOHU
CUCTEMEI,

- DPBIHOYHBIA  PHCK, CBSI3aHHBIA ¢
KOJIE0aHHMAMHY KYPCOB BAJIIOT, IPOIIEHTHEIX CTABOK;

- 1LIEHOBOM PHCK, TPOSBISIOIIUICS B
V3MEHEHHM II€H Ha IeHHble OyMard, KOTODHIH
MOXET IIPUBECTH K IAJCHUIO CTOMMOCTH aKTHBOB
dbouna;

- PHCK HCIPAaBOMOYHBIX JIEHCTBHM B
OTHOIICHWM IIEHHBIX OyMar CO CTOPOHBI TPETHLMX
JIHIL;

- KPSAUTHBIA  pHCK, CBS3aHHBIH, B
YaCTHOCTH, C BO3MOYKHOCTBIO HEHCIIOJHEHNS
OPUHATEIX 00S3aTENBCTB CO CTOPOHBI SMHUTEHTOB
HEHHBIX OyMar ¥ KOHTPAareHTOB IO CAEIKaM,

- PHCK PHIHOYHOM JIMKBHJHOCTH, CBS3aHHBIN
C NOTCHIHANEHON HEBO3MOKHOCTBIO PEAH30BATEH
AKTHBBI 110 OIarOIPUSTHEIM IEHAM;

- OWIEpalMOHHBIM pPHCK,
BO3MOXXHOCTBIO
(G YHKIHOHMPOBAHUS

CBSA3aHHBIM C
HEMPaBHIILHOTO
o0opyoBaHwsI )5

packpeBaer HHpopmanum 060 BCEX PHCKax
BCJIEJICTBHE pazHoobpazus CUTYyaluH,
BO3HHUKAIOIIUX IIpY HMHBECTHPOBAHIH,

B nambonee obmem BuAe MOHATHE pHCKa
CBSI3aHO C BO3MOJXXHOCTBIO ITOJIOKHTEIIBHOTO HIIH
OTPHIATEIBHOTO OTKJIOHEHUS pe3yibTara
JAEATENBHOCTH OT OXKMIAEMBIX WM I[UIaHOBBIX

3HAYCHHH, T.€. pHCK XapaKTepU3yeT
HEONPEAETICHHOCTh  IONYYCHHS  OXHIAEMOTO
buHAHCOBOTO pe3ynbTara no UTOTaM

WHBECTULIHOHHOH JIEATEILHOCTH.

Jnsg menell HacTOAIMEr0 OIMCAHWs TIOJ
PHCKOM TIIPH OCYLIECTBICHHM ONEpanuil 1o
HHBECTMPOBAHHIO IIOHMMAETCs  BO3MOXKHOCTH
HacTYIIEHHS COOBITHS, BJEKyIIero 3a coboif
IIOTEPH UL HHBECTOPA.

Pucku  wHBEeCTHpOBaHHS B aKTHBHI,
YKa3saHHele B HHBECTHUIIMOHHOH JAeKIapaiuu
IIa€BOr0 MHBECTHIIMOHHOTO (OHMIA, BKIIOYAIOT,
HO HE OrpPaHUYUBAIOTCS CIEAYIONIMMH PUCKAMH:

- He()MHAHCOBBIE PUCKY;

- (hMHAHCOBBIC PHCKH.

Hegunancosweie pucku.

K HeduHaHCOBEIM pHCKaM, B TOM 4YHCIIE,
MOTYT OBITh OTHECEHBI CJIEIYIOIIHE PUCKH:

® CTpaTerd4ecKMd  pHUCK  CBS3aH  C
COLIMANBHO-TIOJIMTHYECKUMHA U 3KOHOMHYECKUMU
yCJIOBUAMHK pasBuTHs Pocculickolt ®Pepepanun
MM CTpaH, TZ€ BBIIYLICHBl WX OOpamaroTcs
COOTBETCTBYIOIIAE IIEHHBIE OyMaru, HHbIE
(GHHAHCOBbIE MHCTPYMEHTHI ¥ AKTHBHL. JlaHHBIH
PHCK HE CBS3aH C OCOOCHHOCTSIMU TOTO HIIH
MHOTO O0BEKTa MHBECTHpoBanus. Ha 3TOT prick
OKa3bIBACT BIMSIHUE H3MEHEHHE TOJUTUYECKOM
CUTYyaluH, BO3MOXHOCTh HAaCTYIUICHHS
HeOIaronpusITHBIX (c TOYKHU 3peHus
CYLIECTBEHHBIX YCIIOBHM OHM3HEeca) M3MeHeHWH B
poccuiickoM 3aKOHOHATENBCTBE 17608
3aKOHOJATENBCTBE JPYTUX CTpaH, JCBabBaIlMs

HAllMOHANBHOX  BaNIOTBL,  KPH3WC  pBIHKA
rOCYJIapCTBEHHBIX  JIOJNITOBBIX  00SA3aTENbCTB,
OaHKOBCKMM  KpH3HWC, BAaNIOTHBIM  KpH3HC,
IIPEACTaBIIAIOIAE coboit npsMoe WA
OIIOCPEIOBAHHOE CIICICTBHE PUCKOB
NOJIUTUYECKOTO, 9KOHOMMYECKOTO u
3aKOHOMATENLHOTO  XapakTepa. Ha  yposeHsb
CTpaTETMYeCcKoro  pHUCKAa MOTYT  OKa3bIBATh
BIMSHHE M MHOTHE {pyrue GaKTopbl, B TOM YHCIIE
BEPOSITHOCTH BBEICHUS PETHOHAIBHBIX

5KOHOMHYECKHX CAHKIMH HIH OFpaHI/I‘IeHI/Iﬁ Ha
MHBCCTHIIMHA B OTICJIBHBIC OTPACiIM 3KOHOMHKHU,
K CTPaTCrUYCCKUM PHCKAM TakKXe OTHOCHUTCH
BO3MOXHOC HaCTyIIJICHHUC 06CTOSATEILCTB




TIPOTPaMMHOT0 0OECTIEUECHUS, HCIIOB3YEMOTO TIPH
00paboTKe TpaH3aKIHi, a TaK)Ke HENPaBHIILHBIX
JEeHCTBUN UIm Oe3nefcTBHA  MEpCOHaNa
opranmusaluii, yJacCTBYIOIIHX B pacuerax,
OCYHMICCTBJICHUM JACHO3UTAPHOU HNESITEIBHOCTH U
npodne o6CTOSATENbCTBA;

- DHCK, CBS3aHHLIA C
JEHCTBYIOIIETO 3aKOHOAATEILCTBA;

- PHCK BO3HHMKHOBEHHA (OpC-MaKOPHBIX

HU3MCHCHHUAMH

0OCTOSTENBCTB, TaKHUX Kak IPUPOIHEIE
KaTaKJIN3Mbl U BOCHHBIE ICHCTBHUS.

OO01en3BecTa npsMas 33aBHCHMOCTD
BEIMYMHBI  OXHIaeMOH IpHOBIIM OT  YpOBHS
NPUHAMAEMOTI0 pHUCKa. OnrumansHoe

COOTHOINECHHWE YPOBHEH pHCKA H  OXUIAEMOIt
NpUOBIIA Pa3IMYHO ¥ 3aBHUCAT OT IIENIOr0 psija
OOBEKTHBHBIX U CYOBEKTHBHEIX (axTopos. Ilpu
IUTAHWPOBAHWM Y TPOBEACHHHM  ONepanuii ¢

UHBECTHIMOHHBIMM [asiMH HHBECTOP BCerjaa
JOJDKEH  TOMHHUTB,  YTO Ha  TpaKTHKe
BO3MOXXHOCTH MIOJIOXKUTENBHOTO u
OTPUUIATENHEHOrO OTKJIOHCHHS peabHOTO
pesynpTata OT 3aIUTAHUPOBAHHOI'O (v
OKHJAEMOTO) 9acTo CYIIECTBYIOT

OMHOBPEMCHHO W PEANH3YIOTCS B 3aBHCHUMOCTHU
OT IeJIOro psja KOHKPETHBIX O6CTO${TCHBCTB,

CTCIICHh ~ y4e€Ta  KOTOPBIX, COOCTBEHHO, W
OTIpesieNsieT PE3yIbTaTHBHOCTD orreparui -
HHBECTOPA.

Pesynerater JEATENbHOCTH YIPaBILIIOLIEeH

KOMIIAHMH B IIPOIIJIOM HE SIBJISIOTCSA TrapaHTHEH
noxonoB @onpa B Oymymem, W pelIeHHE O
nproGpeTeHNH MHBECTUIIHOHHBIX nacB
IIPHHEMACTCS. HHBECTOPOM CaMOCTOSTENLHO IOCIIE
O3HaKOMJICHHS ¢ HacTosmmu [Tpasunamy,

HENPEOJONMMOH  CHIIBI, TJIaBHBIM  00pasom,
CTUXMMHOIO U TEONOUTHYECKOr0 Xapakrepa
(Hanpumep, BOCHHEIE nefcTBus).
Crpateruueckuil puck He MOXET OBITH 0OBEKTOM
pPasyMHOTO BO3AEHCTBHS W YIpaBICHHUS CO
CTOPOHBI YIIPABIIIONIEH KOMIIAHUH, HE MOUIEKHUT
JuBepcuGUKAINY U HE TIOHIKAEM;

® CHCTEMHBI PHUCK CBSI3aH C HapyLICHHEM
¢vHaHCOBOM  CTAOMIBHOCTH ¥ BO3HHUKIIEH
HEeCIOCOOHOCTH OOJIBIIOro uHceita (HUHAHCOBBIX

UHCTUTYTOB  BBIIOJHSATH CBOU (YHKIMH W
oOs3arenserBa. B cmimy Oombliof  creneHH
B3aMMO/IEHCTBHUSI %4 B32MMO3aBHCHUMOCTH

(HUHAHCOBBIX MHCTHTYTOB MEXIy co0OM oleHKa
CHCTEMHOIO PHCKa CIIOJKHA, HO €r0 peajn3alus
MOXET  IOBJIMATE Ha  BCEX  YYaCTHHKOB
(GHMHAHCOBOTO PHIHKA. YTPABISIOIIAs KOMITAHUS
HE HWMEET BO3MOXHOCTEH BO3JEHCTBHS Ha
CHUCTEMHBIN PUCK.

e OIEpPallMOHHBIA pHCK, CBS3aHHBIH C
HapyUICHUSIMH GM3HEC-TIPOIIECCOB,
HETIPAaBUIBHBIM GYHKIMOHIPOBAHUEM
TEXHUYECKMX  CPEACTB M HPOrPaMMHOTO
obecrieyeHus], HENPABWILHBIMA  JEHCTBUSIMH
(besneiicTBueM) WM HeAOOPOCOBECTHOCTHIO
IEpCOHana  YIOPaBIAIOMEH  KOMIIAHWH, €€
KOHTPAareHTOB M IIAPTHEPOB, IPUBIEKAEMBIX K
YIPaBICHHIO aKTHBaMu (oH7a, a Takxe
BCJIENCTBHE BHEMHHUX (akTOpoB, B TOM YHCIE,
NPOTUBONPABHBEIX INEHCTBMH TpeThux mun. K
OIEPAallMOHHOMY PHCKY OTHOCATCS BO3MOJXXHBIE
yOBITKH, SBHBIIMECS PE3YILTATOM HAapyIIeHUH

paboThI 10031 HEKa4YeCTBEHHOTO HIIN
HeZ0OpOCOBECTHOTO HCTIONHEHUS CBOUX
00513aTeNIbCTB OpraHH3aTOpaMu TOPIOBIIY,
KIMPUHTOBBIMH  OpraHM3aIlUsIMH,  APYIHMHE
THPPaCTPYKTYPHBIMH OpraHU3allisM WU
OaHKaMH, OCYIIECTBIIIOMMME pacueThl. C Ienso
MUHUMU3AIHH OIIEpalluOHHOTO pucka
YOpaBIsOmas  KOMIIaHHUS C  IOJDKHOU

HIPENYCMOTPHTENBHOCTHIO OTHOCHTCS K TOAGOpY
COTPYAHHMKOB, ONTUMH3AIMK OH3HEC-IPOLECCOB
" BBIOOPY KOHTPAreHTOB.

* [PaBOBOA PHCK, CBSI3aHHBIN c
HETIPENCKA3yeMOCTHIO U3MEHEHHH NeHCTBYIOILETO
3aKOHOJATENBCTBA, @ TAKXKE C HECOBEPIIEHCTBOM
3aKOHOB M MHBIX HOPMAaTHBHBIX aKTOB,
CTaHZApPTOB CaMOPETYIHPYEMBIX OpTaHu3anui, B
TOM YHCJIE, PETYIMPYIOIINX YCIOBHS BBITYCKA
u/unn  oOpamieHus aKkTHBOB, YKa3aHHLIX B
WHBECTULIMOHHON  gmexiapaumuu. CoBeplieHue
CHENIOK Ha PBIHKAX B Pa3/IHYHBIX FOPUCIUKIIUIX
CBSI3aHO C JONOJNHUTENLHBIMH PUCKAMH.




Heobxomumo  Takke  IpUHEMATh  BO
BHUMAaHHE PHUCKM, CBS3aHHBIE CO CJIOKHOCTBIO
HaQJIOTOBOTO 3aKOHOJATEhCTBA "
IPOTHBOPEUUBOCTEIO €0  TOJIKOBAHMS  H
IPUMEHEHH B cdepe  HMHBECTUIHMOHHOH
NESITENEHOCTH, a TaKXe pPUCKH W3MEHEHUS
HaJIOTOBOT'O 3aKOHOJATENBCTBA, KOTOPHIE MOTYT
TIPUBECTH K HETATHBHOMY BJIMSHHKIO HA UTOTOBBIH
WHBECTHLIMOHHBIN pe3ybTar.

[Ipy  aToM  KpaifHe  3aTpYAHHTENLHO
IIPOTHO3UPOBATh  CTEIECHb  BIUSHUA  TaKUX
U3MCHCHHMH Ha JEATEIBHOCTh IO  YIPABICHHIO
(oHIOM MM QHUHAHCOBBIL PE3yIIBTAT HHBECTOPA.

C nenpr0 MHHMMM3aIWK IIPABOBOTO PHCKA

YUPaBIfIOIas  KOMITaHHs co BCEl
TIIATEIILHOCTBIO  OTHOCUTCS K U3YUYCHUIO
W3MCHEHMH B HOpPMaTUBHOU Oase. Taxxe

YUpaBIIoias KOMIAHHA B  IIOJHOM  Mepe
UCIIONIB3YeT  BCE  JIeTaJbHBIE  MEXaHU3MBI
B3aUMOJIEHCTBHS C OpraHaM¥l IoCyIapCTBEHHOM
BIacTH, ¢ bankom Poccum ¢ unenbio BIMAHHS Ha
OPUHATHE  pEIleHHH 1[I0  W3MECHEHHSIM B
38KOHO/ATENBCTBE B II0JI63Y HHBECTOPOB;

® DEryNaTOPHBIA PHCK MOKET MPOABIATHCS

B dopme OPAMEHEHHUS K  YIpaBjIstouien
KOMIAHAM CaHKIUH PETYIUPYIOUIUAK OPraHoB II0
IpHYNHE HECOOTBETCTBHUS 3aKOHaM,

OOINENPUHATEIM ~ NpaBHIaM M CTaHJapTam
npodeccHOHANBHON AeaTenbHocTH. CIeNCTBHEM
peanu3aliy PEryiIaTOpHOro PHUCKa MOTYT CTaTh
(pMHAHCOBEIE MIIM  pENYTALMOHHBIE  TOTEPH
YIPABILIOMIEH KOMIIaHHH, 3aIlpET Ha POBEIECHHE
OTZAENBHBIX OIlEpalliéi IO yIpaBIeHHIO (GOHIOM
WM aHHYJIMPOBAaHME JIMIEH3UU YIIPaBJISIOIEN
xomnaHu. C LeNbI0 HCKITIOUSHUs PEryIATOPHOTO
pHCKa  YIPaBAIOMAs KOMIIAHHS  BBICTPOMIIA
CHCTEeMY  KOPIIOPAaTHBHOTO  YNpPaBi€HUS W
BHYTPEHHETO KOHTpOJIsL | OTIEpaTUBHO
[IPUHUMACT MeEpBl II0 TPUBEIACHHIO CBOEH
JACSTENBHOCTH B IOJHOE COOTBETCTBHE C
ICHCTBYIOIIUMHI HOPMATHBHBIMH aKTAMHU.

DuHaHCOBbIE PUCKU.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIE,
MOTYT OBITE OTHECEHBI CIIEAYIOLINE PUCKH:

® DBLIHOYHBIN/IICHOBOU PHCK, CBA3AHHBIN C
KONeOaHUSAMM IE€H aKTWBOB, YKa3aHHEIX B
WHBECTUIIMOHHON JEKNApaliy, KYPCOB BAOT,
IOPOLUCHTHBIX  CTABOK M TpP.  BCIEICTBHUE
U3MCHEHUSI KOHBIOHKTYPH! PBIHKOB, B TOM YHCIE
CHMDKCHUS JIMKBUIHOCTH. OTH (akTophl camMy 110
cebe  HAaXONATCA  YOA  BIHSHHEM  TAKHX
0OCTOATENBCTB, KaK HeOIaronpusTHasL
COLMATEHO-OKOHOMHMYECKAS WM IIOJUTHYECKAs




CHTyallWis, H3MEHEHHE pEeryasTOpPHOM Cpensl,
NCBaJIbBAllM MM CYLIECTBEHHBIC KOJieOaHHUs
KypcoB 0OMEHa BAJIIOTHI, CTUXHHHBIC OenCTBY,

® BAIOTHBIA  DHCK  XapaKTepU3yeTcs
BO3MOXHBIM  HEOJIArONPHUATHBIM ~ H3MEHEHHEM
Kypca pyOns MM HHOH BalIOTBEl, B KOTOPOH
HOMMHHMPOBaH (UHAHCOBBIM HHCTPYMEHT, II0
OTHOUIEHHIO K KypCy pyOJIs MM MHOU BaJIFOTEL, B
KOTOPOM  pAacCUMTHIBACTCS  MHBECTHIIMOHHBIH
pe3ynpTaT HHBECTOpa. IIpm 3TOM HeraTuBHO
MOXET HW3MEHHUTBCS KaK CTOMMOCTH aKTHBOB B
pe3yypTare MHQIAIMOHHOTO BO3JCHCTBHS U
CHHIKEHHH peanbHOH [IOKYIIaTENBHON
CIIOCOOHOCTH ~ aKTHMBOB, TaKk ©  pasMep
00s3aTeNbCTB 10 (MHAHCOBBIM HHCTPYMEHTAM,
HCIIOJHIEMBIM 3a CUET aKTHBOB (OH/a,

® IPONEHTHBIA pPHCK 3aKiIodaercs B
OTEPSX, KOTOphle (OHA MOXET IOHECTH B
pesynbrare  HEONAarompUATHOTO  HW3MEHEHHS
NPOLCHTHOW CTaBKM, BIMIIONIEH Ha KypCOBYIO
CTOMMOCTE  ofyuramuif ¢  (QUKCHPOBAHHBIM
moxooM. 1IponeHTHEIN pHCK Takyke BO3HHUKAET B
ClIy4ae, €CIM HACTYIUICHHE CpPOKa HCIOJHEHHS
0053aTeNBCTB 32 CUET aKTHBOB, PA3MEIIECHHEIX B
MHCTPYMEHTHI C (DUKCHPOBAHHBIM IOXOIOM, HE
COBIANACT CO CPOKOM IOJYYEHHUs INPOLEHTHOTO
I0OX0J1a OT TaKUX 8KTUBOB;

® DHCK JMKBHIHOCTH pEaU3yeTcss NpH
COKpalieHHH WM OTCYTCTBHH BO3MOXHOCTH
NPHOOPECTH WM  peasii30BaTh  (UHAHCOBLIE
UHCTPYMEHTBI B HeoOxomumoM ob6meMe M 110
Heobxomumoit  meme. Ilpm  ompeneneHHbIx
PBIHOYHBIX YCJIOBHSX, €CJIM JUKBHAHOCTH PBHIHKA
HEaneKBaTHa, MOXET OTCYTCTBOBAaTh
BO3MOXXHOCTh  ONpPEACIUTL CTOMMOCTD WM
YCTAaHOBUTH CIPABEIIMBYIO IIEHY (QUHAHCOBOTO
aKTHBa, COBEPIIUTH CAEIKY IO BBITOXHOH IICHE.
Ha pemHKe MOTIyT MpPHCYTCTBOBATh  TONBKO
WHJIMKaTUBHBIC KOTUPOBKH, YTO MOXET MIPUBECTH
K TOMY, YTO aKTHB HEJb3s OyAeT peanu3oBath H,
TaKKM 0Opa3oM, HHCTPYMEHT OYIET HAXOAUThCS B
noprdene GoHIA 10 KOHIIA CPOKA [TOraIleHus 6e3
BO3MOKHOCTH peaIA3aluu.

PasHple BHABI PHCKOB MOTYT  OBITH
B3aMMOCBSI3aHBl MEXAy cobol, peanusanus
OIHOTO DPHUCKA MOXET H3MCEHATL YPOBEHb HJIM
NMPHUBOJUTE K PEATIU3ALUH APYTUX PUCKOB.

[ToMuMo QUHAHCOBBIX M HEPHUHAHCOBLIX
PUCKOB MHBECTUPOBAHUE B aKTHBBI,
[IPENYCMOTPEHHBIE HHBECTULMOHHOU
JCKJIapalen TacBOro MHBECTHUIIMOHHOIO (OH/a,
MOJKET BKJIIOYaTh CICAYIOUINE PUCKHU;

® KPCAWTHBIA  pHCK, CBSI3aHHBIH €




HEMCIOJIHEHHUEM IOJDKHAKOM CBOMX (DMHAHCOBBIX
00s3aTeNLCTB HITH HeOIaronpusiTHBIM
W3MEHEHHUEM  HUX  CTOMMOCTH  BCJIEJICTBHE
YXYNIIEHUS CHOCOOHOCTHM MO/DKHUKA MCITOTHSTH
Takue 00A3aTeNNbCTBa.

K 4nciny KpemuTHBIX PHCKOB, B TOM YHCIIE,
OTHOCSITCS:

* puck fedonTa 1Mo OOMHUTralysIM ¥ MHBIM
JIOITOBBIM HEeHHBIM Oymaram, KOTODBIit
3aKJTI0YaETCs B BO3MOXXHO
HEIJIaTeXKECHOCOOHOCTH  AMHUTEHTA  JIOJTOBBIX
HEeHHBIX OyMar W (WiM) JIHL, NPEeJOCTaBUBIIMX
obecreueHne IO 3THM [EHHBEIM Oymaram, uTo
IPUBEIET K HEBO3MOXHOCTH WJIH CHMKEHHUIO
BEPOATHOCTH  IIOTAaCUTh  JOJIFOBBIE  IIEHHEBIE

| Oymaru (IPOM3BECTH KYNMOHHLIE BBIIIATEL IO

HHUM, WCIOJHHATL O00S3aTeNbCTBA IO BBIKYIY, B
TOM YHCJE€ JOCPOYHOMY, JOJIOBBIX ICHHBIX
OyMar) B CpOK H B IIOJTHOM OOBLEME.

HuBecrop Hecer puck gedonta B
OTHOIICHHY aKTUBOB, BXOAAIIHNX B COCTaB (poHaa.

C mene0 TONMEPXKAHHUSA  COOTHOIIEHHS
PHUCK/IOXOMHOCTh B COOTBETCTBUHU c
HWHBECTHUIIMOHHOMN IeKnapanueit boHzna
YIPaBJIAIOMAS KOMIIAHMS BBICTPOMJIA CHCTEMY
yupaeieHus moprdenem (QoHIA U PHUCK-
MEHEIKMEHTA;

® DHCK KOHTpareHTa -— TPEThEro JIHIa
IIPOSIBIISETCS B pucKe HEHUCTIOTHEHUSI
0043aTeNBCTB Iepel  YIpPaBIMIOmed KoMIIaHUEH
CO CTOPOHBI KOHTPAarecHTOB. Y IpaBjsroNIas
KOMIIaHWsS HE MOXET rapaHTHpOBaTh Ojarue
HaMepeHuss ©  CHOCOOHOCTE B Oyaymiem
BBLITIOJIHATE IIPHHATHIE HA ce0si 00s3aTeNbCTBA CO
CTOPOHBEI PBIHOYHBEIX KOHTPAareHTOB, OpOKEPOB,
pacUeTHRIX OpraHu3anui, TENO3UTapUEB,
KJIMPDUHTOBBIX ~ CHCTEM, pacyeTHbIX OaHKOB,
IUTATS)KHBIX AreHTOB, OUPX M IPOYHX TPETHUX
JMII, YTO MOXKET NPHUBECTH K IIOTEPSM KIIHEHTa,
HECMOTPsl Ha IPEANIPUHHMAECMEIC YIIPaBIIIOIEH
KOMIAHUECH  yCHIUMs 10  JOOPOCOBECTHOMY
BEIOOPY BBIIIENEPEUNCICHHBIX JIAI], ‘

MHBECTHPOBAHUIO B WHOCTPAHHBIE IIEHHBIE
OyMars IIPHCYIIM OIHCAHHBIE BBINIE PHCKM CO
CIIEAYIOIUMHY OCOOCHHOCTAMHU.

WnocTpannsle (GHHAHCOBBIE UHCTPYMEHTHI
¥ aKTHUBBI MOTYT OBITH MIPHOOPETEHBI 38 PyOEx)OM
WIM  Ha  DPOCCHMMCKOM, B  TOM  4HCIE
OpPraHM30BaHHOM PBIHKE.

[IpUMEHUTENEHO K TaKMM MHCTPYMEHTAM
CTPaTeTMYCCKUA DPHCK, CHCTEMHBIM pHCK H
NPaBOBOW PHCK, CBOHCTBEHHBIE POCCHUCKHM
PBIHKaM, JIOTIOJIHSIOTCS. aHAJIOTMYHBIMM PHCKAMH,




CBOMCTBEHHBIMY CTpaHaM, Tjle BLITYINECHb! H/HiIH
00palarTCs 3TH AKTHBEL

BosmoxuocTr CcyneGHOM 3aimuThl NpaB Ha
UHOCTPaHHBIE aKTUBBI MOTYT OBITH CYIHECTBEHHO
OTpaHUYCHB HEOOXONMMOCTBIO ofpalneHus B
3apybexHble CyneGHbIE U IPABOOXPaHHTENLHEIE
OpraHsl.

OOmewn3BecTHA  TpsMas  3aBHCHMOCTb
BEIMYMHBl OXKHIaeMOH HpHOBUIM OT YpOBHSA
[IPHHUMAEMOT0 pHuCKa. Onrumansaoe
COOTHOIIEHHE YPOBHEH pHCKAa M OXXHIaeMOH
OpHOBIIK Pa3IMIHO M 3aBHCHT OT UEJIOro psaa
OOBEKTUBHEIX ‘M CyOBEKTHBHBIX (hakTopoB. Ilpu
T7IaHHPOBaHWK M IIPOBEACHHUH OIlepaluil ¢
WHBECTULHOHHBEIMM IIafMM WHBECTOpP BCerma
JO/DKEH  NIOMHMTb, YTO  HAa  IPaKTHKE
BO3MOXHOCTH IOJIOXKMTEIIBHOT O 154
OTPHIATENLHOTO OTKJIOHEHUS peanbpHOro
pe3yiprara 0T  3allJJaHMpPOBaHHOro (Wi
OXHIAEMOr0) 4acTO CYIIECTBYIOT OJHOBPEMEHHO
U pEaNH3yIOTCS B 3aBHCHMOCTH OT IIEJIOro psiia
KOHKPETHBIX OOCTOATENLCTB, CTENEHb yueTa
KOTOPBIX, coOCTBEHHO, U onpenenser
Pe3yIbTaTHBHOCTH ONlepaluil HHBECTOpA.
Pe3ynbTaTel  AEATENBHOCTH  yIpaBISAIOMmeH
KOMIIaHWH B MPOIIJIOM HeE SBIISIFOTCS TapaHTHhel
noxonos QoHIa B OyIaymeM, W peEHIEHHE O
NPHOOPETEHNH MHBECTHIMOHHBIX maeB PoHna
IIPUHAMACTCd HMHBECTOPOM CaMOCTOSTEIBHO
IIOCjie  O3HAaKOMJIEHMS  C  HACTOSIIAMHU
IIpaBunamu.

4. Wsnoxuts nyskr 83 Ilpasun Qonna B clieyromiel peaaKium:

Hosas pepakuus

CTapaﬁ peAaKums
83. MuBecTunnoHHbIe nau MOTYT
' OOMEHMBATHCSL HA HHBECTUIMOHHEIE TTaH:
- OTKpBITOrO 1a€BOro  WHBECTHIMOHHOTO
(iJOHna PBIHOYHBEIX (DMHAHCOBBIX HHCTPYMEHTOB
- «ATbTePHATHBHEIN IPOLIEHT - obHranun »;
: - OTKpEITOrO TIA€BOTO HHBECTUIIHOHHOTO
‘ GoHNa pHHOYHBIX (QHHAHCOBBIX HHCTPYMEHTOB
. «AKTHBHbIe WHBECTHITAN - obHranun;,

- OTKpBITOTO HaeBOro0 HHBECTHIIMOHHOIO
GoHma pPHHOYHBIX (HHAHCOBEIX HHCTPYMEHTOB
«bazoBrle oTpacy - akIumn»;

- OTKpBITOr0O Ia€BOr0 HHBECTHUIIMOHHOTO
QOoHfa PHHOYHEIX (HHAHCOBBIX MHCTPYMEHTOB
{ «MOOGHIBHEIN KAIIHTAI — JICHE)KHBIA PEIHOK .

83.  ViHBecTHUHOHHBIE Dam  MOTYT
00OMEHUBATHCSA HAa HHBECTHIMOHHEIE [1aU:

- OTKpBITOrO IAEBOr0 WHBECTHIIMOHHOIO
¢oHIa DBHIHOYHBIX (PHHAHCOBBHIX HHCTPYMEHTOB
«AJIbTEPHATUBHBIN TIPOLEHT;

- OTKpBITOTO I1a€BOr0 HMHBECTUIIHOHHOI'O
¢oHIMa pHIHOYHBIX (UHAHCOBBEIX HHCTPYMEHTOB
«AKTUBHBIE HHBECTULIUK Y,

- OTKpBITOTO TIA€BOr0 MHBECTHIIMOHHOTO
(oHna peHOYHBIX (HHAHCOBBHIX HHCTPYMEHTOB
«bazoBrIe oTpacmuy,

- OTKpBITOTO MaeBOr0 UHBECTUIIHOHHOTO
(oHIa PHIHOYHBIX (YHHAHCOBBEIX HHCTPYMEHTOB
«MOOHITEHEIN KamuTa .

Hupextop OO0 VK «MuBect-Ypan»

C.M. ymuno






