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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YTBEPX/JIEHbI
Ipuxasom Ne 21 o1 «24» Hos6ps 2020 rona

M3MEHEHHMA U JOITOJTHEHHUSA Ne6
B IIpaBuna foBepHTEIbHOIO YIIPABJICeHUS
OTKpBITHIM N2€BbIM HHBECTHIHOHHBIM (OHIOM PHIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB
«AKTHBHbBIC HHBECTHIUY - o0 1aranum» (nanee — [Ipapuia ®onpna)
(3aperucrpupoBanst ®CDP Poccnu 16 aBrycra 2011 roxa 3a Ne 2186-94196570).

1. Wsnoxuts nyukr 1 Ipasun @oHaa B clexyrome peaakium:

Crapas pexaknus

Hosas pepaxnns

1. IosHOE HazBaHHE ITIaeBOTO
HHBECTULUMOHHOTO (QoHma: OTKPHITEI 1aeBoil
HMHBECTUIUOHHBIN (DOHI PHIHOYHBIX (GHHAHCOBBIX
UHCTPYMEHTOB  «AKTHBHEIE  WHBECTHLUM -
obuurarmmy (nanee - Ponn). |

1. TlomHoe  Ha3sBaHME  IIAEBOTO
HMHBECTHIIMOHHOTO (oHma: OTKPHITBIA MaeBOU
WHBECTHIMOHHBI ~ (oHI PBIHOYHBIX
(DMHAHCOBBIX  HHCTPYMEHTOB «AKTHBHBIE
unBecTHINA) (Hanee - DoHp).

2. HMsnoxwuts nynkr 2 Ilpasmn @onza B cueayromeil peqakium:

Crapas pepaknus

Hogas pexakuus

2. Kparkoe nazBanme @ompma: OIIUOD
PBIHOYHBIX (bVHAHCOBBIX HHCTPYMEHTOB
«AKTHBHbIC HHBECTUIIMH - OOJIMTaIIHK».

2. Kparkoe nazBanve ®onna: OIINO
PBIHOYHBIX (hHHAHCOBBIX HHCTPYMEHTOB
«AKTUBHBIC MHBECTHLIAI.

3. Mznoxwuts nyHKT 23 Ipasun Poxaa B cnenyiomel peaakium:

Crapas pepaknust

Hosas pepaknus

23. Onucanue pPUCKOB,
MHBECTUPOBAHUEM,

WuBecTUpoBaHWE B IIEHHBIC OyMaru
CBSI3aHO C BBICOKOH CTEIEHBIO pPHCKOB, W HE
MOPa3yMeBaeT TapaHTHil, KaK II0 BO3BPATY
OCHOBHOM HHBECTUPOBAHHOH CYMMBI, Tak H IIO
IOy 9EHHUIO KaKUX-TUO0 JIOXONOB.

CroumMocTh 00BEKTOB BIOXKEHHUS CPEICTB U
COOTBETCTBEHHO pacuerHas CTOMMOCTH
MHBECTHUIIMOHHOTO Tasi MOTYT YBEIHUMBATLCS MU
YMEHBINATECS, pe3yNbTaThl WHBECTHPOBAHHS B
IpOIJIOM HE OIPENEIIIIOT IOXOABI B OymyImewm,
TrOCyJapcTBO  HE  TapaHTHpPYeT  JOXOMHOCTH
naBecTHMA B DoHA. 3asBineHus MOOBIX MLl 00
YBENUUCHUH B Oymymmem CTOMMOCTH
HMHBECTHIMOHHOIO Tas MOTYT paclCHWBAThCS HE
MHaJe KaK [MPeIoI0KEHHs.

Hacrosimee — ommcanve
packpeiBaeT MH(pOpManuu

CBjA3aHHBIX C

PHUCKOB  He
000 BceX pHCKax

23. Omnmucanue
HHBECTUPOBAHUEM:

VnBecTupoBaHre B  LeHHBIE Oymard
CBA3aHO C BBICOKOM CTENIEHBIO PHCKOB, H HE
[IOApa3syMeBaeT TrapaHTHUH, Kak II0 BO3BpaTy
OCHOBHOH HHBECTHPOBAaHHOH CyMMBI, TaKk H IO
[IOJIYYEHHUIO KaKUX-TTH00 JOXOJOB.

CrouMocTh OOBEKTOB BIOXKEHUS CPENICTB U

PUCKOB, CBA3aHHBIX C

COOTBETCTBEHHO pacueTHas CTOUMOCTD
UHBECTALMOHHOTO nas ®onna MOTYT
YBEIHNYMBATECH ¥ YMEHBIIAThCH, PE3yJIbTATH

MHBECTHPOBAHUS B IPOIIIOM HE OINPEAEISIIOT
IOXOAel B OyaymieM, TOCyJapcTBO  He
rapaHTHpPyeT NOXOJHOCTh HHBecTHIUH B (DOH.
3asBieHUs JIOOBIX JIMIl 00 YBEIUYCHUH B
OyaymmeM CTOMMOCTH WHBECTHIIMOHHOTO ITas
@onxa MOTYT pacleHUBaTbCS HE HHAYE Kax
TIPEIMOJIOXKEHUSL.

Hacrosmee

OIIuCaHunue PUCKOB HEC




BCIIEICTBHE pasHo00pasus
BO3HHUKAOIUX TIPH HHBECTHPOBAHMH.
B naubonee obIem Buzie moHATHE PHCKA
CBSI32HO C BO3MOXHOCTBIO TIOJIOXKHTENIEHOTO WM
OTPHIIATEILHOTO OTKJIOHEHHUS pe3ynbTata
OCSTENIBHOCTH OT OXMOAEMBIX WM  IJIAHOBBIX

CUTYyalUH,

3HAYCHHH, T.C. pHCK XapaKTepU3yeT
HEONPEACNEHHOCTh  HONYYSHHS  OXHIAEMOTO
¢buHaHCOBOTO pe3ynbTrara o HTOTaM

HMHBECTUITUOHHOH EATEILHOCTH.

Jinsg neneit HACTOSAINETO ONMHUCAHUS IIOJ
PHCKOM NPH OCYIIECTBICHHM OIEpauuil 10
WHBCCTUPOBAHMIO  IIOHMUMACTCS  BO3MOXKHOCTB
HaCTYIUICHHA COOBITHS, BJIEKYIIEro 3a co0oH
HOTEPH IJIs1 HHBECTOPA.

MuBecTop HEM30€XKHO CTAIKHUBAETCI C
HEOOXOAMMOCTBIO  YUHTBIBATE (AKTOPHI  pPHCKa
caMoro Pa3IMIHOTO CBOHCTBA. Pucku
WHBCCTHPOBAHUA B LIEHHBIC OyMard BKJIIOYAIOT, HO
HE OTPAHMYHBAIOTCS CIIEAYIOUIAMHE PHCKAMM:

- TONUTHYECKHE ¥ SKOHOMHYCCKHE PHUCKH,

CBJ3aHHBIC Cc BO3MOXHOCTBIO HU3MCHCHHA
NOJIUTHYECKON CHUTYyalluy, SKCIIPOIpHaIUH,
HallHOHAJIM3alluu, TIPOBCACHUS INOJINTHUKH,

HalpaBJIEeHHOYM HAa OrpaHWYCHHE HWHBECTHIMHA B
OTpac/i 3KOHOMHKY, SBILTIOINUECS chepoi 0COOBIX
TOCYyIapCTBEHHBIX HHTEPECOB, MMAJCHHEM LEH Ha
SHEPropeCypChl U IIpoure 06CTOATENbCTBA,

- CHCTEMHBIH  pHCK,
HECITOCOOHOCTBIO OONBIIOro Yucna (HUHAHCOBBIX
WHCTHUTYTOB BBIIONHATE CBOM 00s3arenscTBa. K
CUCTEMHBIM DPHCKaM OTHOCHTCS PHCK OaHKOBCKOHN
CHCTEMEI,

- PHHOYHBIA pHCK, CBSI3aHHBIA C
KOJIeDaHUAMH KYPCOB BATOT, POIEHTHEIX CTABOK,

- IICHOBOH PHCK, TMpOABILIIOIIMNUCS B
U3MECHEHUM IIeH Ha IEHHble OyMard, KOTOPBIi
MOXET NPHBECTH K NaJEHUIO0 CTOMMOCTH aKTHBOB
Donpa;

- PHUCK HENpPaBOMOYHBIX NEHCTBUH B
OTHOLICHWM ILIEHHBIX OyMar CO CTOPOHBI TPETHHX
JIAIL,

- KPEOMTHBIM pHCK, CBS3aHHBIM, B
9aCTHOCTH, C BO3MOXHOCTBIO  HEHCIIOJHEHMS
IPHHATHIX 0053aTENBCTB CO CTOPOHBI OMUTEHTOB
LEHHBIX OyMar 4 KOHTPAreHTOB I10 CAETIKAM,

- pUCK PBIHOYHOM JIMKBUIHOCTH,
CBSI3AHHLIM C IIOTEHIMATBHOM HEBO3MOXXHOCTBIO
PeaTn30BaTh aKTUBBI 110 OJIATONPHUATHEIM I[EHAM;

- OICPAlMOHHBIM pHCK, CBSA3aHHLIA C
BO3MOXKHOCTBIO HEIPaBMIIBHOTO
GYHKIIMOHUPOBAHUS obopymoBanmst u
IIPOrPaMMHOTO O0OECIEUEHHs, HCIIOIB3yEMOro IIpH
06paboTKe TpaH3aKIWi, & TAKKe HENPABHIBHBIX

CBS3AHHBIM C

packpeiBaeT HHbOpMAnmu 000 Bcex pHCKax
BCJIEJICTBHE pasroobpazus CHTyalui,
BO3HHUKAIOUIUX IIPU HHBECTHPOBAHUHY.

B Hanboiee obumeM Buae NMOHATHE PHUCKA
CBSI3aHO C BO3MOXKHOCTBIO TTOJIOKHUTEIBHOTO HIIH
OTPHUILIATETHHOI'O OTKJIOHCHU S pe3yibTaTa
NEATENBHOCTH OT OXXHAAEeMBIX MU IUIAHOBBIX

3HAYCHHUIH, T.C. pHCK XapaKTepu3yeT
HEONPEAENCHHOCTh  IIOJIYYCHHS  OXKHIaEMOTO
¢bunarCOBOTO pesynbrara 10 HUTOraM

HHBECTHI[MOHHOHN NEATCIIHFHOCTH.

JUia nemeifl HacTOSINETO OMHUCAHHSA IIOJ
PHUCKOM TIIpHd OCYINIECTBICHHH oOIepanuit 1o
HHBECTHPOBAHMIO IIOHMMAeTCi BO3MOXKHOCTH
HACTYIUIEHUS COOBITHS, BJIEKYIIETO 3a CcoOOH
[IOTEPH IJIsL UHBECTOPA.

Puckm  uHBecTHpOBaHHMS B aKTHUBEL,
YyKa3aHHBIE B HMHBECTHIMOHHOM JeKjaparivu
IIa€BOT0 MHBECTHLIMOHHOTO (OHJA, BKIFOYAIOT,
HO HE OTPaHUYUBAIOTCA CIIEAYIOIIUMH PUCKAMU:

- He()UHAHCOBBIE PHCKH;

- (PMHAHCOBBIC PUCKHL.

Hegunancoevie pucku.

K HeduHAHCOBEIM pHCKaM, B TOM YHCIE,
MOTYT OBITH OTHECEHBI CIIEYIONIHNE PUCKH:

® CTPaTerMYecKHil  pHCK  CBsi3aH  C
COLMAIILHO-TIONUTHIECKHUMHA U SKOHOMHUYCCKUMH
yciioBuAMH pa3BHTHA Pocculickoit ®enepanun
WM CTpaH, T€ BBIIYIICHBl WM O0pamaroTcs
COOTBETCTBYIOIME ILIEHHbIE OyMmaru, WHbBIE
(bUHAHCOBBIE MHCTPYMEHTHI W AKTHUBBL J|aHHBIH
PHCK HE CBS3aH C OCOOCHHOCTAMH TOIO HIIH
MHOro 00BEKTa HHBECTHpPOBaHWA. Ha 3TOT pHCK
OKa3bIBACT BIUAHUE H3MEHEHHE MOIUTHYECKON
CUTYyalluH, BO3MOXXHOCTb HaCTYIUICHUS
HeOIaronpusTHHIX (c TOYKHU 3peHUs
CYIIECTBEHHBIX YCJIOBUM Ou3Heca) M3MEHeHUi B
pOcCHICKOM 3aKOHOZATENLCTRE 120308
3aKOHOIATENLCTBE APYTUX CTpPaH, JeBabBallys

HallHOHAILHOM  BAIOTBI,  KPU3UC  pBIHKA
TFOCYNapCTBCHHBIX  JIOJIOBEIX  00s3aTeNbCTB,
0aHKOBCKMHM  KpH3HC, BAaIIOTHBIM  KpH3HC,
NPEeACTaBIIAIONINE coboit IpsMOe HJIH
OIIOCPENOBAaHHOE CIEICTBHE PHCKOB
MTOJIUTHYECKOTO, SKOHOMHUYECKOI'O )44
3aKOHOJATENbHOrO0  XapakrTepa. Ha  ypoBenb
CTPaTCTHYCCKOr0  PHUCKAa  MOIYT  OKa3bIBaTh
BJIMSHHE U MHOTHE OpYyTrHe $HaKTophl, B TOM YUC/IE
BEPOSATHOCTH BBEJICHUSA PEruOHAIBHBIX

3KOHOMHYECKUX CAHKIUH HIH Ol"paHI/I‘IeHI/Iﬁ Ha
HHBCCTHUIIMHA B OTACIBHBIC OTPACIId 3KOHOMUKHU,
K CTPaTCruv4CCKUM pPHCKaM TaKXe OTHOCHTCA
BO3MOXHOEC HAaCTYIUIICHUC 00CTOATEIHLCTB
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JIeUCTBUH 158105 OesneiicTBrs IepcoHana
OpraHu3alni, Y4aCTBYIOLIHUX B pacyerax,
OCVIIECTBJICHMM [JEIO3UTAPHON MAEATEIBHOCTH M
Ipoure 00CTOSTENHCTRA;

- DPHCK, CBS3aHHBIM C
JEHCTBYIOLIETO 3aKOHOAATENILCTBA,

- PHCK BO3HUKHOBEHUS (HOPC-MaKOPHBIX
OOCTOATENBCTB, TAKUX KaK MMPUPOJHBIE KATAKIN3MEI
H BOCHHEIE ACHCTBHS.

O6meusBecTHa  OpsiMast  3aBHCHMOCTD
BEeIMYHHEL  OKMJAEMOH mHpubBUIM  OT  YPOBHS
IPHHUMAEMOTO0 pucKa. ONITUMAIBHOE COOTHOIIEHHE
YPOBHEH PUCKa U 0XKUNAEMOU IPUOBLIM Pa3IAYHO
3aBHCHT OT LEIOro psAfa OOBEKTHBHEIX H
CyOBeKTUBHBIX (axTopoB. Ilp IUIaHHpPOBAHMH U
MIPOBCICHUH OIEPallUil C MHBECTUITMOHHBIMH ITassMH
WHBECTOpP BCerga JOJKEH IIOMHHMTb, YTO Ha
IPAKTHKE  BO3MOXHOCTH  IIOJNIOXKHTEILHOTO M
OTPUIIATEIBHOIO OTKJIOHCHUS pPEAILHOTO
pe3ylbTara oT 3aIUTaHUPOBAHHOIO (unu
0XMIaeMOI0) YacTO CYLIECTBYIOT OJHOBPEMEHHO U
PeAM3YIOTCS B 3aBHCHMOCTH OT ILIEJIOTO psina
KOHKDETHBIX ~ OOCTOATENBCTB, CTENEHb  yueTa
KOTODBIX, COOCTBEHHO, u onpenesseT
Pe3yNIbTAaTUBHOCTE OIEpallAil HHBECTOPA.

Pe3yipTaThl HEATENBHOCTH YIPABIISIOMEH
KOMIIaHWHM B IIPOIJIOM HE SBISIIOTCS TapaHTHEH
noxonos PoHpma B OyAymem, W peELIEHHE O.
IIpuoOpeTeHUH WHBECTUIIHOHHBIX IacB
NPHHUMACTCS HHBECTOPOM CaMOCTOSTEIHHO II0CIIE
O3HAKOMJICHH ¢ HacTosuMu [IpaBunamy.

HU3MCHCHUSIMU

| W/um

HETIPEONOIMMOY  CHUTBI, [JIaBHBEIM  00pasoM,
CTUXMHHOIO H TEONOJMTHYECKOTO Xapakrepa
(HampumMmep, BOEHHEIE NEeHCTBUS).
Crparerngueckuil puck He MOXeT GBITH OOBEKTOM
pPasyMHOrO BO3NEHCTBHA M  YNIpaBICHHUS CO
CTOPOHBI YIPaBISAIOMEH KOMIIAHNH, He TTOTIEIKUT
IUBepCcAUKAIIMY U HE TIOHIKAEM;

® CHCTEMHBII PHCK CBsI3aH C HApyIICHUEM
GUHAHCOBOM  CTAaOMIIBHOCTH W BO3HHUKIIEH
HECNOCOOHOCTH OOJBIIOTO YHciaa (UHAHCOBEIX

HHCTUTYTOB BBIIONHATH CBOM (DYHKIMH |
oba3arenscTBa. B cwiny OonplIoi  cremeHu
B3aUMOAEHCTBUSL U B3aMMO3aBHCHMOCTH

(PMHAHCOBBIX WHCTHTYTOB MEXIY COOOM OIlEHKA
CHCTEMHOI'0O PHCKa CJIOXHA, HO €ro peayn3als
MOXET TIOBIMATH Ha  BCEX  YUYaCTHHKOB
(UHAHCOBOrO pHIHKA., YIPaBJIAIOMAS KOMIIAHMS
HE HMEET BO3MOXHOCTEH BO3ICHCTBHS Ha
CHUCTEMHBIN PUCK.

® OIEpallMOHHBIM PUCK, CBS3aHHBIM C
HapyUICHUSIMU Ou3HEC-TIPOIIECCOB,
HeTIpaBUILHBIM GYHKIIMOHHPOBAHUEM
TEXHHYECKUX  CPEeACTB M IPOTPAMMHOTO
oOeCcTieYeHH s, HENPaBWILHBIMH  JICHCTBHAMU
(6e3neficTBueM) WM HEIOOPOCOBECTHOCTLIO
IepcOHAlla  yIPaBIgIomeHd  KOMIIaHWH,  ee
KOHTPAareHTOB M MAapTHEPOB, IPUBICKAEMBIX X
VIPABIECHUIO aKTUBaMu (OHMa, a TaKxe
BCJIEACTBHE BHEITHUX (AKTOPOB, B TOM YHCIIE,
IIPOTHBONPABHBIX AeHCTBHE TpeThux Jswil. K
ONIEPallUOHHOMY PUCKY OTHOCSTCS BO3MOJXKHBIE
yOBITKH, SBHUBINIMECS pPE3yNbTATOM HapyIICHHH

paboTEI WA HEKayeCTBEHHOTO A
He1o6pOCOBECTHOIO HCITOJIHEHHS CBOHUX
00513aTENHCTB OpraHu3aTopaMu TOPTOBIIH,
KJIHPYHTOBLIMHU OpraHU3alusIMH, JPYTAMHU
HHOPACTPYKTYPHEIMH OpraHu3alusaM  HIH
OaHKaMH, OCYIIECTBILIIOUMHE pacyeThl. C b0
MHHUMH3ALHHI OTIEPAITMOHHOTO pHCcKa
YIPaBIAIOMAS  KOMIIAHMA ¢ JIOJDKHOM

MPENYCMOTPUTENLHOCTBIO OTHOCHTCS K OAGOpY
COTPYAHHMKOB, ONTHMH3ALUU OU3HEC-TIPOLECCOB
U BEIOOPY KOHTPareHTOB.

® IIPaBOBOH PHCK, CBSI3aHHBIN c
HEIPEICKa3yeMOCThIO H3MEHEHUM IEHCTBYIOIIETO
3aKOHOIATENILECTBA, & TAKXKE ¢ HECOBEPIIEHCTBOM
3aKOHOB ¥ HHBIX HOPMATHUBHEIX axTOB,
CTaHIAapPTOB CaMOPETYIMPYEMBIX OpraHu3aluii, B
TOM YHCJIE, PETryIMPYIONIMX YCJIOBHS BBIITyCKa
obpalieHHs aKTHBOB, YKa3aHHBIX B
UHBECTHIMOHHON  neknapanuu. CoBepiueHue
CHENIOK Ha DPEIHKaX B Pa3lMYHBIX HOPHUCIUKIHAX
CBS3aHO C JIOIOJHUTEIBHBIMH PUCKAMH.




HeobxomuMo  Taxxe  MpUHMMATh  BO
BHUMAHHUE PHCKH, CBSI3aHHBEIE CO CJIOKHOCTBIO
HaJIOTOBOTO 3aKOHOJIATETHCTBA U
IPOTUBOPEUMBOCTBI0 €0 TOJKOBAaHUS U
OpUMEHEHHS B  cepe  HHBECTULMOHHON
OEATENBHOCTH, a TakkKe pPHCKH W3MEHEHHA
HAJIOTOBOTO 3aKOHOJATEIBCTBA, KOTOPHIE MOI'YT
IIPUBECTH K HETATUBHOMY BIIUSHHIO Ha UTOTOBBIN
WHBECTULIMOHHBIA pe3ybTar.

Ilpy  3TOM  KpaiiHE  3aTpPyAHUTEILHO
IIPOTHO3UPOBATh  CTEHNECHb  BIMSAHHAS  TaKUX
H3MEHEHUH Ha JAEATEeNIbHOCTH II0  YIIPaBJIEHHIO
doumOM MM UHAHCOBBIN pe3yIHTAT HHBECTOPA.

C menpl0 MUHHMM3ALWH IPaBOBOTO PHCKA

YIPaBJISIOIAs KOMITaHUS co BCEH
TIIATENBHOCTBIO  OTHOCHUTCS K U3YYEHHIO
V3MEHCHHH B HOpPMATHBHOU Oaze. Taxxe

VOpaBISIOMas KOMIaHWs B IOJMHOH  Mepe
UCIOJIB3YET  BCE  JIETANbHBIE  MEXaHU3MBI
B3aMMOJICHCTBUS ¢ OpraHaMU roCyIapCTBEHHOH
BJIAaCTH, ¢ bankoM Poccum ¢ menpio BIMSHHS HA
NpUHSATHE  pelieHHH 10  U3MEHEHWsM B
3aKOHOATEIECTBE B ITOJIb3y HHBECTOPOB;

® DPETYISTOPHBIA PUCK MOXET NPOSIBIIATHCA

B dopme IpUMEHEHHUS K yIpaBisromei
KOMIAHUP CAHKIUHM PETyIUpPYIONIUX OPTaHOoB II0
IPHYHHE HECOOTBETCTBUS 3aKOHAaM,

OOIIEeTIpUHATEIM  IpaBWIaM M CTaHIapTam
npogeccuoHaIbHON aearenbHOCTH, CrecTBHEM
peanuzalyy peryJisTOPHOIO PHUCKAa MOTYT CTaTh
(GUHAHCOBBIE MM  pEIyTallMOHHBIE IIOTEPH
YIIPaBISIOMIEH KOMIIAHUY, 3aIlpeT Ha IPOBENCHHE
OTAENBHBIX Ollepaliyil IO yIpaBieHHIO (OHIOM
WIM aHHYJIMPOBAHWE JIMIEH3UW YIIPaBILIOMIEH
xoMmaHuK. C LENbI0 HCKIIOYEHHUS PErYJIATOPHOTO
pucka  YIpaBiONias KOMIIaHMS  BBICTPOHMIIA
CHCTEMY  KOpPHOPaTUBHOTO  YIPAaBJICHHUA H
BHYTPEHHEI'O  KOHTPOJS® H OIEPaTHBHO
NPUHUMAET MEpbl 10 TIPUBENEHMIO CBOEH
JESTENbHOCTH B IIOJHOE  COOTBETCTBHE C
JEeHCTBYIOIUMI HOPMATHBHBIMHU aKTaMH.

Qunancosvie pUcKu.

K ¢unancoBEIM puckam, B TOM 4YHCIE,
MOTYT OBITh OTHECEHBI CIEAYIOIUE PUCKH:

® DPHIHOYHBIN/IIEHOBOI PUCK, CBS3aHHBIM C
KOJIeOaHUsAMH IIeH aKTHBOB, YKa3aHHBIX B
UHBECTHUIIMOHHON JAEKJIapaliy, KypCOB BAIIOT,
IpOIEHTHBIX  CTABOK W IIp.  BCJEICTBHE
U3MEHEHHs] KOHBIOHKTYPBI PHIHKOB, B TOM YHCIIE
CHMDKEHUS JIMKBHJHOCTH. JTH (PaKTOPhl caMH IO
cebe  HaxomdATcsd IOA  BIUSHHEM  TaKWX
0OCTOSTENBCTB, KaK HeOaronpusaTHas
COIMAJIbHO-OKOHOMUYECKAsT MM OJNUTHYECKas




CHTyarus, M3MEHEHHUE ~ PEryJLITOPHOM Cpemsl,
JCBANBBAllMA WM CYIIECTBEHHBIC KOJIeOaHHMS
KypcOB 0OMEHa BaIFOTHI, CTUXUHHBIE O€ICTBHS,

e BAJMIOTHBII  pPHCK  XapaKTepu3yeTcs
BO3MOXHBIM  HEOIarompHATHBIM  H3MEHEHHEM
Kypca pyOis WM WMHOM BaIOTB, B KOTOPOH
HOMUHUPOBaH (DMHAHCOBBIM HHCTPYMEHT, IO
OTHOWLIEHHIO K KypCy pyOJIs HIIM MHOH BaJIOTEHL, B
KOTOPOM  pacCUuTHIBaeTCd  HMHBECTHIMOHHBIA
pe3ynbTaT mHBecTopa. IIpm 3TOM HETaTHBHO
MOXET H3MEHUTHCS KaK CTOMMOCTHL AKTHBOB B
pe3ynbrare WHQIIAIMOHHOTO BO3IEHCTBHA U
CHMDKEHHHU peanbHOH TTOKYIIATEIbHON
CcriocoOHOCTH  aKTWBOB, Tak W pasMmep
00s3aTebeTB M0 GUHAHCOBBIM HHCTPYMEHTAM,
UCIIONHAEMBIM 33 CYET aKTUBOB (OHMA;

e [IPOLIEHTHBIf PUCK  3aKIIOYACTCA B
HOTEPsIX, KOTOphle (OHA MOXET MOHECTH B
pesynbrare  HEONArolpHATHOIO  H3MCHEHMS
IPOLIEHTHOM CTaBKHM, BIMAIOIIEH HA KYpCOBYIO
CTOMMOCTh  obmurammii ¢ (QHKCHPOBAHHBIM
I0X00M. IIpOIIEHTHBIM PUCK TAaKXKE BOZHHKACT B
crydae, €CIH HACTYIIEHHE CPOKa HCIIONHCHUS
00513aTEeLCTB 32 CYET aKTHMBOB, PA3MEIICHHBIX B
WHCTPYMEHTHl C (PUKCHPOBaHHBEIM JOXOIOM, HE
COBIIAJIAET CO CPOKOM IIOJIyYEHHS IIPOIIEHTHOTO
JI0X0/1a OT TaKUX aKTHBOB;

e DHCK JHMKBUJHOCTH DeANU3yeTcs IpH
COKpAIlleHH! WM OTCYTCTBHH BO3MOYKHOCTH
npuoOpecTH WM  pealn3oBaTh  (QHHAHCOBBIE
MHCTPYMEHTH B HEOOXOIMMOM o0O0BEME H IO
HeoOxoquMol  1mieHe. [lpm  ompeneneHHBIX
PBIHOYHBIX YCJIOBHSX, €CIM JIMKBHUIHOCTH PHIHKA
HeasleKBaTHa, MOXET OTCYTCTBOBAaTh
BO3MOXXHOCTH  ONIPENEIUTh CTOMMOCTH  WJIA
YCTEHOBUTH CIPaBeUIHBYIO HEHY (QHHAHCOBOTO
AKTHBA, COBEPIIATH CHCIKY IO BBITOJHOM IEHE.
Ha pelHKE MOryT IIPUCYTCTBOBATH TOJBKO
HH/AKATABHBIC KOTUPOBKH, YTO MOXET IIPHBECTH
K TOMY, YTO aKTHUB HeNb3sd OyAeT peanu3onath H,
TaKkuM 00pa3oM, HHCTPYMEHT OyIeT HaXOIUTHCS B
noprderne GoHma 10 KOHIA CpPOKa MoraleHus 6e3
BO3MOXHOCTH pEaTH3aIMH.

Pasupie BHABI PUCKOB  MOTYyT  OBITH
B3aMMOCBA3aHBI MEXZAy CcoOOH, peanusanus
OJIHOTO PHCKA MOXET H3MEHSATh YPOBEHL HIH
[IPUBOIMUTD K PEATH3alUH IPYTHUX PHCKOB.

[TomuMO (HUHAHCOBEIX U HE()HHAHCOBHIX
PHCKOB VHBECTUPOBAaHUE B aKTHUBHI,
MPeAyCMOTPEHHBIE HHBECTHIIMOHHOM
JEKTapalneil MaeBoro HHBECTHIMOHHOIO (QOHA,
MO’KeT BKIIFOUATh CIEAYIOUINE PUCKHU:

® KpEIUTHBIM  pHCK, CBA3AHHEIA  C




HEHCIIOJIHEHUEM JIOJDKHUKOM CBOMX (PHHAHCOBBIX
00s3aTENBCTB WM HeOIaronpusATHEIM
H3MEHEHUEM KX  CTOMMOCTH  BCJIENICTBHE
YXYAIIEHUs CHOCOOHOCTH JOJDKHHKA HCIIONHATH
Takue obs13aTensCTBa.

K 4uciny KpeIuTHBIX PUCKOB, B TOM YHCJIE,
OTHOCSITCS:

e puck aedonTa MO OONUTralUAM M HHBIM
JONrOBBIM  IIEHHBIM  Oymaram,  KOTOpBIiH
3aKJII0YaeTCs B BO3MOXHOH
HEIIATEXKECIIOCOOHOCTH  3MHUTEHTA  TOJTOBBIX
IICHHBIX OyMar u (WiM) JIMI, TPeXOCTABHBIIUX
ofecrieyeHNe N0 3THUM LEHHBIM OymaraM, 4To
IPUBEAET K HEBO3MOXXHOCTH WJIM CHIDKECHHUIO
BEPOATHOCTH  IIOTAaCUTh  JOJITOBBIE  IICHHBIE
Oymarn (IIPOM3BECTH KYIIOHHBIE BRILIATH IO
HUM, HCIIOJHUTH 00s3aTEIbCTBA IO BHIKYIY, B
TOM 4YHCJIE JOCPOYHOMY, JONTOBBIX IIEHHBIX
fymar) B CpOK U B IIOJTHOM 00BbeMe.

WeBecrop Hecer puck gedonta B
OTHOIIEHHHM aKTHBOB, BXOJAIINX B cocTaB QOHIA.

C nmenpio moOnAEpXaHWS —COOTHOIIEHUS
PHUCK/IOXOIHOCTD B COOTBETCTBHHU c
MHBECTHIIHOHHON Jexnapanyuei douma
YOPABIAOMAs KOMIIAHHS BBICTPOMJIA CHCTEMY
yIpaBieHus 1oprdeneM ¢GoHEAa W PHUCK-
MEHEDKMEHTA,;

® DHCK KOHTpareHTa — TpPEeThEero JInIa
IIPOSIBISIETCS B pucke HEHCIIOTHEHUS
0053aTeNBCTB Tepe]ll YIPaBISIONEeH KoMIaHuei
CO CTOPOHBI KOHTPAareHTOB. YIIPaBJArOIIas
KOMIIaHHS HE MOXET TapaHTHpOBaTh OJjarue
HaMEpeHHs © CcHoco0HOCTh B Oyaymem
BBLIIIOJHATE IIPAHATEIE Ha cebs 00s3aTennhcTBa CoO
CTOPOHBI PBIHOYHBIX KOHTPAareHTOB, OpPOKEPOB,
pacueTHBIX OpraHM3anui, JIeNIO3UTapuUeEB,
KIIMPHHTOBBIX ~ CHCTEM, pacueTHBIX OaHKOB,
IJIATEXXHBIX arceHTOB, OMpPX K MPOUYMX TPETBUX
JHI, YTO MOXET NPUBECTH K MOTEPsSM KJIUEHTa,
HECMOTpsl Ha HpeJIpUHUMAEMEIC YIIPaBJIIONICH
KOMIIaHHEH ycuiamss 1o  J106pOCOBECTHOMY
BBIOOPY BHINIETIEPEUHCIICHHBIX JIAII.

WBBecTHpOBaHUIO B MHOCTPaHHBIC IICHHBIC
OyMaru NpUCYIIM OIMCAHHBIC BBIIIE PUCKH CO
CIIENYIOIUMU OCOOEHHOCTSIMH.

WnrocTtpansele (UHAHCOBBRIE WHCTPYMEHTHI
U aKTUBBI MOTYT OBITh IPHOOPETEHEI 3a pyOekoM
WIM  Ha  pOCCHMCKOM, B  TOM  HYHCIE
OpraHu30BaHHOM DEHIHKE.

IIpuMeHUTENbHO K TaKkdM HHCTPYMEHTaM
CTPaTEerM4eCKU# pPHCK, CHUCTEMHBIH pPHCK ¥
IPaBOBOM PHCK, CBONCTBEHHBIE POCCUHCKUM
PBIHKaM, JOIONHSIOTCS aHATOTMYHBIMEM PHCKaMH,




CBOMCTBEHHBIMH CTPaHaM, IJI€ BBIIYINEHEI H/WIH
00pallarTCs 3TH aKTHBEL

Bo3moxxHOCTH CyReOHOM 3alWTHI IpaB Ha
HWHOCTPAHHBIE aKTUBBI MOT'YT OBITH CYIIECTBEHHO
OrpaHUYeHbl HEOOXOAMMOCTBIO OOpaleHHs B
3apyOeXHble CyHeOHBIE W IIPaBOOXpPAHUTEILHEIE
Oprassl

O6mienm3BecTHAa  IpsAMas  3aBUCHMOCTB
BEJIMYMHEI OXHAaeMOM NpuOBIIM OT YpOBHS
TIPUHIEMAEMOTO pHUCKa. OnrumansHoe
COOTHOINEHUE YPOBHEH pHCKA W OXHIASMOM
npuObIIM Pa3sAMYHO M 3aBHCHT OT LEJIOr0 psAaa
OOBEKTHBHBIX M CYOBEKTHBHBIX (axTopos. Ilpu
IUIAHUPOBAHMM M IIPOBENEHWH OIEpaluit ¢
MHBECTHLIIMOHHBIMA IIasMH WHBECTOP BCeraa

JOJKEH  TIOMHHTH, 9TO  H4  IIPAKTHKE
BO3MOXXHOCTH HOJIOKHUTEIEHOTO %4
OTPHUIATEIHFHOTO OTKJIOHEHHUS peaNbHOTOo
pesynpTaTa  OT  3alUIaHUPOBAHHOTO (WM

omnnaeMoro) HacTO CYINECTBYIOT OMHOBPEMEHHO
H pCAM3YIOTCA B 3aBUCHMOCTH OT LECJIOro psAla
KOHKPETHBIX O6CTOHT€J’IBCTB, CTCICHL YUE€Ta

KOTOPBIX, cOOCTBEHHO, %} OIIpeeNseT
Pe3yNbTaTUBHOCTE OIlepanuii HHBECTOPA.
Pe3yneTaTtel  [IESATENPHOCTH  YIIPaBJISIOMIEH

KOMIIaHHMH B IIPOILIUIOM HE SBJIIIOTCS TapaHTHeH
noxonoB GoHma B OyoymeM, W pelIeHHE O
IpUOOPETEHNH WHBECTHIMOHHEIX maeB Donma
OPUHHEMAETCSI HHBECTOPOM  CaMOCTOSTEIHHO
IIOCIIE  O3HAaKOMJICHMS C  HACTOSIIMMHU
ITpaBunamu.

4. Wznoxuts myHKT 83 ITpaBmn QoHa B crenyroImed pelaKiuy:

Crapas pegaknus

Hosas pegakmus

83. VHBecTHUINMOHHEBIE mau
0OMEHHBATHCS HAa HHBECTHIHOHHEIE TIAH:
- OTKpHITOTO IIa€BOr0 MHBECTHIMOHHOIO (OHA
DPBIHOYHEBIX (brHAHCOBBIX HHCTPYMEHTOB
«JIoMbapaHEIH CIIUCOK - OOIHUT AN Y,

- OTKpBITOro Ia€BOTO WHBECTHIHOHHOTO (OHAA
PBIHOYHBIX drHAHCOBBIX MHCTPYMEHTOB
«AJbTEpHATUBHEIH MIPOIICHT ~ OOIHTalan »;

- OTKpHITOro HaeBOTO HHBECTHUHOHHOIO (hoHIa
PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Ba3oBble
OTpaciiy - aKIHuUY;

-~ OTKpHITOr0 IaeBOro WHBECTHIMOHHOTO (POHAa
PBIHOYHBIX (bUHaHCOBBIX HHCTPYMEHTOB
«MoOHIIBHEIA KallHTall — JEHEeXHBIH PEIHOKY.

MOTYT

83. VIHBECTUIMOHHEIE IaM MOTYT
0OMEHMBATHCS Ha HHBECTHUIMOHHEIC [IaK:
- OTKpHITOrO ITa€BOr0 HMHBECTHIIMOHHOTO
doHIa PEIHOYHBIX (MHAHCOBEIX HHCTPYMEHTOB
«JloMbap THEIA CITHCOKY;
- OTKpBITOIO I1a€BOTO HMHBECTHIIMOHHOTO
(hoHIa PHIHOYHBIX (HMHAHCOBEIX HHCTPYMEHTOB
«ATBTEpHATHUBHBIA IIPOLICHT Y,
- OTkpHITOTO TaeBOr0 HHBECTHUIIMOHHOIO
(ona pEIHOYHBIX (HMHAHCOBBIX HHCTPYMEHTOB
«basoBble oTpaciuy;
- OTKpHITOrO Ta€BOTO HMHBECTHIIHOHHOTO
(onaa PEIHOYHBIX HUHAHCOBBIX HHCTPYMEHTOB
«MoOIIBHEII KamuTai.

Hupexrop OO0 VK «UuBecT-Ypan»

C.H1. Wymuno






