


NPOLIEHTOB ~ CTOMMOCTM  aKTUBOB  (OHIA.
Tpebosanus HaCTOSALIEro a0zama HE
pPacIpoCTPaHAOTCA Ha TOCYAAPCTBEHHBIE LIEHHBIE
O6ymarn Poccuiickoit ®eneparin 1 Ha mnpasa
TpeOOBaHMS K LIEHTPAIbHOMY KOHTPAreHTy.

CTOMMOCTH akTUBOB (poHna, ¢ 1 urons 2021 roga -
11 mpoLeHTOB CTOMMOCTU aKTHUBOB (poHAa, a ¢ 1
sauBapst 2022 roga — 10 mpoLEHTOB CTOMMOCTH
axTHBOB (poHna. TpeOoBanus HacTosILEro ab3ana
HE PACIpPOCTPAHAIOTCS Ha IOCYNapCTBEHHbIE
nennele Oymarun Poccuiickoii @enepauun u Ha

npasa TpeboBaHus K LEHTPaJIbHOMY
KoHTparenty. OlLleHOYHAsT CTOMMOCTb II€HHBIX
Oymar OJTHOTO cyObekTa Poccuiickoit

denepaunyu, MyHHLMIAIBHOTO OOpa3OBaHUSI HE
IOJDKHA TPEBbINATh 15 MPOLEHTOB CTOMMOCTH
akTuBoB (ponnma o 31 mexabpsi 2019 roma, ¢ 1
saBapst 2020 roma - 14 mpoLEHTOB CTOMMOCTH
aktuBoB ¢onHma, ¢ 1 wurona 2020 roma - 13
NPOLIEHTOB CTOMMOCTH aKTHBOB (oHma, ¢ 1
suBapst 2021 roma - 12 mpoLIEHTOB CTOMMOCTH
aktuBoB ¢onHma, ¢ 1 wumrons 2021 roma - 11
NPOLIEHTOB CTOMMOCTH akTUBOB (oHma, a ¢ 1
sauBapss 2022 roga - 10 mpoLEHTOB CTOMMOCTH
akTUBOB (hOHIA.

N3n0xuth a63an BTOpoii moanmyHkTa 1 myHkTa 23.1. B HOBOIi pegaKkuum:

Jnsa  uenelt  pacuera  OrpaHUYEHMUS,
yKa3aHHOTrO B a03alle MmepBOM IMOMAMYHKTa OAWMH
HACTOALIEr0 IYHKTa, B CYMME€ JI€HEXHBIX
cpeacTs B pyOJsiX U B MHOCTPAHHOM BajIOTE Ha

cueTax B  OAHOM  IOPUIMYECKOM  JIMLE,
cocTaBysolel (poHI, HE Y4YMUTBIBAETCS CyMMa
(um  ee  4YaCTb)  JAEHEXKHBIX  CPEICTB,

MOJIEKAIMX BBIILIATE B CBSI3M C IMOTAIIEHHEM
WHBECTHLIHOHHBIX MMaeB (OHZA Ha MOMEHT
pacuera orpanudeHus. [Ipu 3Tom obuias cymma
IEHEKHBIX CPEACTB, KOTOpPAsk HE YYUTBHIBAETCS
Npyd  pacdyere yKa3aHHOTO OrPaHWYEHUs, B
OTHOLIEHHH BCEX IEHEXKHBbIX CPENCTB B PyOsIsIx
U B HMHOCTPAaHHOH BaJIOTE HAa BCEX CYETaXx,
COCTaBJISIOINMX (DOHI, HE MOMKET IPEBBIIATH
0011y10 CYMMY TEHEKHBIX CpPEACTB,
MOJIEIKAIMX BBIILIATE B CBSI3M C IMOTAIlEHHEM
WHBECTHLIHOHHBIX MMaeB (OHZA Ha MOMEHT
pacuera OrpaHHYEHHSL.

Jlns ueneii pacuera OrpaHUYEHUN, YKa3aHHBIX B
a03ale MepBOM HACTOSIIETO MONYHKTA, INPH
OMpENeNeHH: JOJNH  OLEHOYHOH CTOMMOCTH
AKTHBOB B CTOMMOCTH AKTHUBOB
MHBECTULIMOHHOTO (POHIA B CyMME JEHEKHBIX
cpencts B pyOisix U B HHOCTPAHHOMN BaIIOTE Ha
cyerax B OOHOM HOPUIUYECKOM JIHLE |
CTOMMOCTH TMpaB TpeOOBaHUH K OJHOMY
IOPUANYECKOMY  JIMIy,  BO3HHKIIUX  Ha
OCHOBaHUH Z0roBOpa 0 OpokepcKoM
00CITy’)KUBAHHH C TAKUM JIULOM (IIPH YCJIOBUH,
YTO yKa3aHHbIM JOTOBOPOM IPEAYyCMOTPEHO
UCIIOJIHEHHE  TAKUM  OPUINYECKHM  JIULIOM
00513aTeBbCTB B TE€UEHUE OJHOTO pabouero aHs ¢
IaThl MPENBSBICHUS] YKa3aHHBIX TPeOOBAHHUN K
UCMIOJIHEHUIO),  COCTaBSIIOMX  (OHA, HE
YUUTBIBAETCSI CyMMa (UM €€ 4acTh) NEHEKHBIX
CPEeICTB, NOMJEXKAIINX BBILIATE B CBSI3H C
HOTalleHHeM HHBECTULMOHHBIX [a€B I1aeBOr0
MHBECTULIMOHHOTO (OHIA HA MOMEHT pacyera
orpanuvenus. Ilpu »sTom oOmas cymma
IEHEXKHBIX  CPEACTB W CTOMMOCTb  MpaB
TpeOOBaHMii, KOTOpble HE YUYUTBHIBAIOTCS IPH
pacuere OrpaHHYEHHii, yKa3aHHbIX B al3are
IIEPBOM HACTOSILIErO MOAMYHKTA, B OTHOIICHUH
BCEX [EHEXHBIX CpeacTB B pyOmsix U B
MHOCTPAHHOH BaIOTE HA BCEX CyYeTax U B
OTHOIIGHHWH  BCeX MpaB  TpeOOBaHUIl K
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IOPUIMYECKHM  JIMIAM,  BO3HUKIIMX  Ha
OCHOBAaHHM  YKa3aHHbBIX ZIOrOBOPOB 0
OpOKEpCKOM  OOCITy>KMBAHUH, COCTABIISIOLIMX

(OHA, B COBOKYIHOCTH HE JOJDKHBI MPEBbIILIATD
obyro CyMMy TEHEKHBIX CpencTs,
NOAJISKAIUX BBIIUIATE B CBSI3U C IOTaIleHHEM
MHBECTHLMOHHBIX naeB IaeBOrO
MHBECTHLIIMOHHOTO (POHAA, HA MOMEHT pacuera
OTPaHUYEHUS. s uenei pacuera
OrpaHMYEeHUH, VKa3aHHbIX B ab3aue mnepBoM
HACTOSLIETO MOMNYHKTA, TpPU OMNpeNeleHUH
IOJM OLEHOYHOW CTOMMOCTH aKTHBOB B
CTOMMOCTH aKTHBOB MHBECTUIIMOHHOTO (hoHIa B
CyMMe€ JEHEeXHBIX CpeACcTB B pyOmsix u B
MHOCTPAHHOW BAJIOTE HA CUETaX B OIHOM
IOPUIMYECKOM JIMIE, COCTABILIIOUINX (POHA, He
YUUTBIBAETCSI CyMMa (UM €€ 4acTh) NEHEKHBIX
CPEeICTB, HAXOIAIIMXCS HAa YKA3aHHBIX CYETax
(OmHOM M3 yKa3aHHBIX CYETOB) M BKIFOUEHHBIX B
TaKkoOW (POHI TPH BbIJAUe MHBECTULIMOHHBIX
nmaeB, B TeueHue He Oosee 2 paboumx nAHEH C
IaThl YKa3aHHOT'O BKJIFOYEHUSL.

N3n0xuTh NOANYHKT 2 MyHKTa 23.1. B HOBOH pejaKuHu:

CTApAst PEIAKIIHSE

HOBASI PEIAKIHSI

2) Jons  CTOMMOCTHM  HMHCTPYMEHTOB
IEHE)KHOTO PbIHKA CO CPOKOM [0 MOTaLICHHs
(3aKpbITHS) MEHEe TpeX MecCsieB, OOmurauuii ¢
(PUKCHPOBAHHBIM KYNOHHBIM JOXOIOM, PEUTHHI
JOJTOCPOYHOH  KPEAMTOCHOCOOHOCTH  BBIMYCKA
(Mpu OTCYTCTBMM PEHTHHIa BBINyCKa - PEHTHHT
SMHUTEHTA) KOTOPBIX MO Kiaccudukauuu xots Obl
OJTHOTO M3 PEHUTHHIOBBIX ar€HTCTB, BKJIOYEHHBIX
B ycTaHoBJeHHbIH CoBeroMm nupexkTopoB banka
Poccun  mepedeHb  PEHTHHIOBBIX — AreHTCTB,
OTJIMYAeTCsl OT PEHTHUHra B COOTBETCTBYIOLLEH
BAJIIOTE CTPAHBI - YMUTEHTA BAJIIOTHI, B KOTOPOIl
HOMUHHPOBAHbl yKa3aHHble oOmuramuu (s
obnuranuii, = HOMHMHUPOBAaHHBIX B  BAJIOTE
roCyZlapCTB - WJIEHOB BAJIIOTHOIO COH3a, - OT
MaKCHUMAJIbHOTO PEHTHHIa Cpeau TroCyHapcTB -
YJIEHOB BAJIOTHOTO COO3a), HE Oojiee 4eM Ha
OIHY CTYNEHb, LEHHBIX OyMmar, BXOIIIIUX B
pacuer ciaenyromux (GOHIOBBIX HHIEKCOB:

1. S&P/ASX-200 (ABcTpanusi)

2. ATX (ABctpus)

3. BEL20 (benbrus)

4. Ibovespa (bpazunus)

5. Budapest SE (Benrpusi)

6. FTSE 100 (BenukoOpuranusi)

7. Hang Seng (I"'0HKOHT)

2) Jons  CTOMMOCTHM  HMHCTPYMEHTOB
IEHE)KHOTO PbIHKA CO CPOKOM MO TOTalIeHHs
(3axkpbITH) MeHee TpeX  MeCsLEB, IpaB
TpeOOBaHMI K IOPHIMYECKOMY JIHIY, BOSHUKIINX
Ha OCHOBaHMU JOroBopa O OpOKepcKoM
00CIy>KMBaHUHM C TaKUM JIULOM (TIpU YCJIOBHH,
YTO YKAa3aHHBIM JIOTOBOPOM MPEIyCMOTPEHO
UCIIOJTHEHHE  TaKUM  IOPUAMYECKMM  JIMLIOM
00s13aTeNbCTB B T€UEHHE OTHOTO padovero JHS ¢
IaThl MPEABSBICHUS YKa3aHHBIX TPeOOBaHWH K
UCIIOJTHEHNI0), oOaurauuii ¢ (UKCHUPOBAHHBIM
KYIIOHHBIM JTOXOZIOM, PEHTUHI JOJTOCPOYHON
KPEeOUTOCIIOCOOHOCTH BBINYCKa (TPH OTCYTCTBUU
peHTHHra BBITYCKA - PEHTHHr OMHTEHTA)
KOTOPBIX MO KJIACCU(UKALNU XOTsI ObI OHOTO M3
pPEeHTHHIOBBIX ~ areHTCTB,  BKJIIOYEHHBIX B
ycraHoBieHHbIE CoBeroM aupekTopoB baHka
Poccun  nmepeueHb  PEHTHUHIOBBIX  Are€HTCTB,
OTJIMYAeTCs OT PEHTUHra B COOTBETCTBYIOLLEH
BAJIFOTE CTPAHBl - SMUTEHTA BAJIOTHI, B KOTOPOM
HOMHHHPOBAHbl yKa3aHHble oOmuramuu (s
obnuranuii, —HOMHMHUPOBAHHBIX B  BAJIIOTE
rOCyZlapCTB - HYJIEHOB BAJIOTHOTO CO3a, - OT
MaKCHMAJIbHOTO peNTHHra Cpeau rocynapcTB -
YJIEHOB BAJIIOTHOIO COIO3a), HE Ooyiee 4yeM Ha
OJHY CTyNeHb, LEHHbIX OyMar, BXOSIIUX B
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8. DAX (I'epmanus)

9. OMX Copenhagen 20 ([lanusi)

10. TA 25 (M3paunb)

11. BSE Sensex (Munust)

12. ISEQ 20 (Mpnannus)

13. ICEX (Mcnannus)

14. IBEX 35 (Mcnanus)

15. FTSE MIB (UTanust)

16. S&P/TSX (Kanana)

17. SSE Composite Index (Kurait)

18. LuxX Index (JIrokcemOypr)

19. IPC (Mekcuxka)

20. AEX Index (Hunepnanmsi)

21. DJ New Zealand (HoBas 3enanaus)

22. OBX (Hopserust)

23. WIG (Tlonbia)

24. PSI 20 (ITopTyranus)

25. MMBB (Poccust)

26. PTC (Poccus)

27. SAX (CnoBaxwust)

28. Blue-Chip SBITOP (Cnosenus)

29. Dow Jones (CIIIA)

30. S&P 500 (CIIIA)

31. BIST 100 (Typuus)

32. OMX Helsinki 25 (®unnsHaus)

33. CAC 40 (Ppanums)

34. PX Index (Yenickas pecryOimka)

35. IPSA (Unnn)

36. SMI (I1IBeituapus)

37. OMXS30 (I1IBeuns)

38. Tallinn SE General (3cToHnmust)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (}Oxuas Kopes)

41. Nikkei 225 (SAnonus)

OT CTOMMOCTH YHCTBIX aKTUBOB (pOHAA B
COBOKYITHOCTH JIOJIXKHA MPEBBIIATh OOJBIIYIO U3
CJIEYIOIINX BEJIUUNH:

- [SITh TIPOLIEHTOB;

- BEJMYMHY YHCTOIO MECSYHOTO OTTOKA
MHBECTULIMOHHBIX naes, SBJISTFOLIYFOCST
MHHUMAJBHON M3 INECTH HAuOOJNbLIMX BEJIHMYUH
YUCTBIX MECSIYHBIX OTTOKOB HHBECTHULIMOHHBIX
MaeB 3a MocjenHue 36 KaJeHAAPHBIX MECSLEB.
BenuunHa ~ 94MCTOrO  MECAYHOrO  OTTOKA
MHBECTHLIMOHHBIX  [A€B  OMNpenensercs  Kak
OTHOLICHHE B IPOLIEHTAX PA3HOCTH KOJIUYECTBA
MHBECTHLIMOHHBIX aeB, B OTHOLIEHUU KOTOPBIX
IO JIMIEBbIM CYETaM B peecTpe BIAeJbIIeB
UHBECTHLIMOHHBIX ~ TNaeB  ObUIM  BHECEHBI
PacXOnHBIE 3aIMCU B PE3YJbTATE UX MOTALICHUS,
U KOJMYECTBA WHBECTHULMOHHBIX I1aeB, B
OTHOUIEHUH KOTOPBIX MO JIMIEBbIM CYETaM B

pacuer ciaenyrIux (OHAOBBIX HHIEKCOB:

1. S&P/ASX200 (ABcTpanus)

2. ATX (ABctpust)

3. BEL20 (benbrus)

4. Bovespa Index (bpazuust)

5. BUX (Benrpust)

6. FTSE 100 (BenukoGpuTanusi)

7. Hang Seng (I"oHKOHT)

8. DAX (I'epmanus)

9. OMX Copenhagen 20 ([lanus)
10. TA-35 (M3paub)

11. S&P BSE SENSEX (Munust)
12. ISEQ 20 (Mpnannus)

13. OMX Iceland 8 (Mcnannus)

14. IBEX 35 (Mcnanus)

15. FTSE MIB (UTanust)

16. S&P/TSX Composite (Kanana)
17. Shanghai SE Composite (Kurait)
18. LuxX (JIroxcemOypr)

19. IPC (Mekcuxka)

. AEX (Hunepnannbr)

21. S&P/NZX 50 (HoBas 3enannusi)
. OBX (Hopserwus)

23. WIG (Tlonba)

. PSI 20 (ITopryranust)

25. Uunexc Mocbupsxu (Poccust)

. Uupexc PTC (Poccust)

. SAX (Cnoakus)

. SBI TOP (Cnosenwusi)

. Dow Jones (CIIIA)

. S&P 500 (CILA)

31. BIST 100 (Typuus)

. OMX Helsinki 25 (®@unnsHIUA)
33. CAC 40 (Ppanums)

. PX Index (Yemckas pecriyOnuka)
35. S&P/CLX IPSA (Yunn)

. SMI (IIBeituapus)

. OMX Stockholm 30 (IlIewust)
38. OMX TALLINN_GI (OcTonust)
. FTSE/JSE Top40 (IOAP)

40. KOSPI (}O>xnas Kopest)

41. Nikkei 225 (Anonus)

42. Wuanexc Mocbupxu ronyObix ¢uiek
(Poccust)

OT CTOMMOCTH YHCTBIX aKTUBOB (pOHAA B
COBOKYITHOCTH JTOJDKHA IPEBBIIIATh OONBIIYIO U3
CJIEYIOLTNX BEJIHYHH:

- IISITh NTPOLIEHTOB,;

- BEJIMYMHY YHCTOIO MECSYHOTO OTTOKA
MHBECTHLIMOHHBIX naes, SIBJISTFOLY O CSI
MHHUMAJIBHOM M3 LIeCTH HanOOJBIINX BEIMYHH
YHUCTBIX MECSIYHBIX OTTOKOB HHBECTHLMOHHBIX
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peecTpe BJANENbLEB WHBECTULMOHHBIX I1a€B
ObLIM BHECEHBI MPUXOIHBIC 3aMMCH B PE3yJIbTATe
UX BBIAAYH, 3a KaJeHOApHBIA Mecsl K oOuemy
KOJIMYECTBY BBIJAHHBIX HMHBECTHULMOHHBIX IAEB
o JAHHBIM peectpa BJIAZI€TIbLIEB
WHBECTUIIMOHHBIX TAa€B HA IMOCJIEIHUIN JIeHb
MpeabIAyIIero KaJeHAapHOro MeCcsLa.

nmaeB 3a mnocienHue 36 KaleHIAPHBIX MeECSLEB.
BenmuumHa ~ YHMCTOro  MECAYHOrO  OTTOKA
WHBECTHUIIMOHHBIX [a€B  ONpEAeNsieTcsl  Kak
OTHOLICHHUE B MPOLIEHTaX Pa3HOCTH KOJHYECTBA
WHBECTUIIHOHHBIX I1a€B, B OTHOIIEHUU KOTOPBIX
IO JIMLEBBIM CYETaM B pEecTpe BIaJeNbLEB
UHBECTUI[MOHHBIX  MaeB  ObUIM  BHECEHbI
pacxXonHbIe 3aIUCH B PE3yJIbTATe MX MOTALICHMUS,
U KOJMYeCTBA WHBECTULIMOHHBIX I[1a€B, B
OTHOLICHUU KOTOPBIX IO JIMIEBBIM CUeTaM B
peecTpe BIanebIeB WHBECTHUIMOHHBIX I1aeB
ObUTM BHECEHBI MPUXOIHbBIE 3aAMUCH B PE3yJIbTaTe
UX BbIAAYH, 3a KaJEeHOAPHBIA Mecsl K oluemy
KOJIMYECTBY BBITAHHBIX WHBECTULIMOHHBIX I1a€B
1o TaHHBIM peectpa BJIQJIENIbLIEB
WHBECTHUIIMOHHBIX TIa€B Ha TMOCJIEeIHUN 1eHb
NpEeAbIAYINEro KaJleHAapHOro MecsLa.

HN3n0:xuTh NYHKT 23.2. B HOBOI pejaKuuH

crapast pefaKmust

HOBAasI PeIAKINS

23.2. Pasmep mpuHSTHIX 0053aTENBCTB MO
MOCTaBKE aKTUBOB IO CAEJIKAM, AaTa UCIIOJHEHUS
KOTOpbIX He paHee 3 pabo4yux JHEH C JaThl
3aKJIFOUEHUSI CHEJIKM, U 3aeMHBbIE CPEACTBa,
MPENyCMOTPEHHBbIE TMOAMYHKTOM S TMyHKTa |
cratbn 40 denepanbHOro 3akoHa oT 29 HOIOpPs
2001 roma N 156-®3 «O06 WHBECTULIMOHHBIX
¢doHmax», B  COBOKYIMHOCTH HE  JOJUKHBI
npeBbinath 40 MPOLEHTOB CTOMMOCTH YUCTBIX
akTUBOB (poHmA.

23.2. Pasmep mpuHATBIX 0053aTENBCTB MO
MIOCTABKE aKTHUBOB MO CHEJKaM, aTa UCTIOTHEHUs
KOTOpbIX He paHee 4 pabo4ynx JHEH C [oaThl
3aKJIIOUYEHHsT CHENKU, U 3aeMHBbIE CPEACTBa,
MPENyCMOTPEHHbIE TOANYHKTOM S mnyHKTa 1
cratbn 40 @enepanbHOro 3aKkoHa OT 29 HOsIOps
2001 roma N 156-®3 «O0 UHBECTULMOHHBIX
doHmax», B  COBOKYNHOCTH HE  JOJUKHBI
npeBblaTh 40 MPOLIEHTOB CTOMMOCTH YHCTBIX
aKkTUBOB (HOHIA.

H3n0:xxuTh NYHKT 23.3. B HOBOI pejaKuuu

crapast pefaKkmust

HOBAsI PeIAKINS

23.3. Ha paty 3akimo4yeHuss JOTOBOPOB
3aiiMa, KPeIUTHBIX JOTOBOPOB WU CHENOK, AaTa
UCIIOJTHEHUST KOTOPBIX HE paHee 3 paboumx IHeH
C JaTel 3aKJIOUEHUs CHEJKH, COBOKYIIHas
CTOUMOCTb AKTHUBOB, YKa3aHHbIX B 1. 23.2
HactosAamux IlpaBui, ¢ y4eToM 3aKIIOYEHHBIX
paHee CHENOK, YKa3aHHBIX B HacTosuieM ab3ale,
U 33E€MHBIX  CPEACTB,  IPEAYCMOTPEHHBIX
noanyHkrom 5 nynkta 1 cratbu 40
®denepanpHOro 3akona ot 29 nosiops 2001 roga N
156-®3 «O06 WHBECTHMLHMOHHBIX (OHAAX», HE
JOJKHAa mpesblliaTh 20 MPOLIEHTOB CTOUMOCTH
YHCThIX aKTHBOB (DOHIA.

TpeboBanust IYHKTOB
NPUMEHSIOTCS 10 JaThl
OCHOBaHUsI MpeKpauieHus Gponna.

23.1-23.3
BO3HUKHOBEHUS

23.3. Ha paty 3akmod4eHus AOTOBOPOB
3aiiMa, KPEAUTHBIX AOTOBOPOB WM CHENOK, JaTa
UCIIOJTHEHUST KOTOPBIX HE paHee 4 paboumx THeH
C JaTel 3aKJIIOYEHHUs CHENKH, COBOKYIIHAs
CTOUMOCTb AaKTUBOB, YKa3aHHbIX B 1. 23.2
HactosAmmux IlpaBun, € y4yeToM 3aKJIHOYEHHBIX
paHee CHENOK, YKa3aHHBIX B HacTosiieM adsare,
U 3a€MHBIX  CPEeNCTB,  NPEAYyCMOTPEHHBIX
NOANMyHKTOM 5 myHkta 1 cratem 40
®denepanbpHOro 3akoHa ot 29 HosiOpst 2001 roma N
156-®3 «O06 uWHBECTHMLMOHHBIX (OHAAX», HE
JO/oKHA TpeBblaTh 20 MPOLEHTOB CTOUMOCTH
YHCTBHIX aKTUBOB (POHTA.

Tpebosanus IYHKTOB
NPUMEHAIOTCA [0  JAaThl
OCHOBaHMs NpeKparieHust GoHpa.

23.1-23.3
BO3HUKHOBEHHS




H310:XuTh NYHKT 24. B HOBOH pelakuuu

cTapast peIaKmust

HOBas pCaAakunusda

24. OmnucaHue
WHBECTHUPOBAHHUEM.

WNHBecTpoBaHUEe B LEHHble Oymaru
CBSI3aHO C BBICOKOH CTENEHBIO PHUCKOB, U HE
MO/ApPa3yMeBaeT TapaHTUM, Kak IO BO3BpaTy
OCHOBHOI MHBECTUPOBAHHOM CYMMBI, Tak U IO
MOJIYYEHHIO KaKHX-JIU0O TOXOMIOB.

CronMOCTb OOBEKTOB BJIOXKEHHSI CPEACTB U

PUCKOB, CBA3AHHBIX C

COOTBETCTBCHHO pacye€THas CTOUMOCTD
HUHBECCTUITUOHHOI'O rnas (I)OHI[a MOTYT
YBCJIIMYUBATbCA W YMCHBLIATHCA, PE3YJIbTAThI

MHBECTUPOBAHMs B TPOLLIOM HE ONPEAESSIOT
noxonbl B OyaymieM,  TOCyAapcTBO — He
rapaHTUPYeT AOXOJHOCTb WHBECTULMH B (DOH.
3asBneHust JOOBIX JU 00 yBENMYEHHH B
OyayiueM CTOMMOCTH HWHBECTHULHMOHHOTO Iast
(oHIA MOIyT pAacLEHUBATbCA HE HHAYe Kak

IPETTOIOKEHUSL.

Hacrosiiuee ~ omucaHue  puUCKOB — He
packpbiBaeT uHpoOpManuu 000 BCEX pUCKAX
BCJIEZICTBHE pa3HooOpasust CUTYyaLNH,

BO3HMKAIOIINX MPU HHBECTUPOBAHUH.
B Haubonee oOumem Buae MOHSITHE PUCKA
CBSI3aHO C BO3MOXHOCTBIO MOJOXKUTEIBHOTO HJIH
OTPULIATEIBHOTO OTKJIOHEHUS pesynbTara
OEATeNbHOCTH OT OXHUAAEMbIX MM IUIAHOBBIX
3HAYEHUH, T.C. pHUCK XapakTepusyer
HEONPENeNeHHOCTh  MOJNYYEHUs]  OXKMIAeMOTO
(uHaHCOBOTO pe3ynbTara o UTOram
VMHBECTHLMOHHOMN J1ESTeIbHOCTH.

Jns nenelt HACTOSIIIErO OMNMUCAHUS TOJ
PUCKOM TPH OCYIUECTBJICHUH OINEpaLfid IO
VUHBECTHPOBAHHUIO MOHUMAETCS  BO3MOXKHOCTD
HACTYIUIEHUs] COOBITHS, BJIEKYyLIero 3a coOoi
HOTEePH 111 HHBECTOPA.

WuBecTop Hen30€XKHO CTaJKHBAaeTCA C
HEOOXOAMMOCTBIO YYHMTBHIBATh (AKTOPbI PHUCKA
camoro Pa3IM4YHOrO CBOICTBA. Pucku
MHBECTHPOBAHKS B LIEHHbIE OymMars BKJIOYAIOT,
HO HE OIPaHHYHMBAIOTCS CIEAYIOIIUMH PUCKAMH:

* MOJUTUYECKUE U HKOHOMHUYECKHE PHCKH,

24. Omnucanue
MHBECTUPOBAHUEM.

WNHBecTrpoBaHue B  LIEHHbIe Oymaru
CBS3aHO C BBICOKOHN CTENEHBK) pPHUCKOB, U HE
MO/pa3yMeBaeT TapaHTUN, Kak IO BO3Bpary
OCHOBHOM MHBECTUPOBAHHOW CYMMBI, TaK MU IO
MOJIYYeHUIO KaKUX-JTHOO TOXO/OB.

CronMocTb OOBEKTOB BIIOXKEHHSI CPEICTB U

PUCKOB, CBsA3aHHBIX C

COOTBETCTBCHHO pacye€THas CTOUMOCTD
HUHBCCTHUIIUOHHOI'O rnas q)OHI[a MOTYT
YBCIIUYUBATBCA W YMCHBIIATBHCA, PE3YJIbTAThI

MHBECTUPOBAHUSI B MPOLLUIOM HE OIPEAEIISIOT
noxompl B Oyaymem,  TrocynapcTBO — He
rapaHTHUPYyeT JOXOAHOCTh MHBECTHULHUH B (OHI.
3asBieHust JOOBIX JHL 00 yBEJMYEHUU B
OyayiieM CTOMMOCTH HMHBECTHLIMOHHOTO —Mast
(oHIAa MOryT pAacLEHHBATbCS HE HHAYe Kak

NPEeNOI0KEHUS.

Hacrosiiuee ~ omucaHue  puUCKOB — He
packpbiBaeT wuHpopMauu 000 BCEX pPHCKaxX
BCJIEICTBHE pazHooOpa3ust CUTYyaLUH,

BO3HHKAIOIINX MTPU HHBECTUPOBAHUH.
B Haubonee ofmem Buae MOHSITHE pPUCKA
CBSI3aHO C BO3MOJKHOCTBIO INOJIOXKHUTEIBHOIO WIJIN
OTPHLIATENLHOTO OTKJIOHEHUS pesynbTaTta
NEATEIbHOCTH OT OXKHJIAEMbIX WM IUIAHOBBIX
3HAYEHUH, T.C. pHUCK XapaxkTepusyer
HEOMPENeNeHHOCTh  IOJy4YEeHUs  OXHJIAeMOro
(uHAHCOBOTO pesyabTara o UTOram
MHBECTULMOHHOMN 1EATENIbHOCTH.

Jns nenelt HACTOSIIIErO OMNMUCAHUS TOJ
PUCKOM IIpM OCYLIECTBJIEHMM Olepauuil 1o
MHBECTUPOBAHUIO IIOHUMAETCS  BO3MOKHOCTb
HACTYIUIEHHsT COOBITHS, BIIEKyLIEro 3a coOoM
MOTEPHU AJI1 HHBECTOPA.

WuBecTop Hen30€XKHO CTaJKHBAETCA C
HEOOXOAMMOCTBIO YYMUTBIBATh (PAKTOPBI PHCKA
CaMoro Pa3JIUYHOrO CBOJCTBA. Pucku
MHBECTHPOBAHMS B LIEHHbIE OyMaru BKJIOYAIOT,
HO HE OIPaHUYHMBAIOTCA CIEAYIOLUIMMH PUCKAMU!

I. Hedunancosbie pucKu:

CBA3aHHBIE C  BO3MOJKHOCTBIO  H3MEHEHUs K He(nHAHCOBBIM pHCKaM, B TOM YHCIIE,
NOJUTUYECKOH  CHUTyallH,  3KCIPONPHUALNY, | MOT'YT OBITh OTHECEHBI CIENYIOLINE PUCKU:

HAlMOHAIN3aLuH, npoBeneHust  nonuTuky, | CTparernyeckHii pPHCK CBsI3aH C COLMAJIBHO-
HAaIPaBJIEHHON Ha OrpaHUYEHUE WHBECTULMI B | MOJUTUYECKUMHU U 3KOHOMHYECKMMH YCJIOBHUAMMU
OTpaciu HKOHOMHKHM, siBJsmouecs:  cdepoii | passutusi Poccmiickoit Depepauuy wim CTpal,
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0COOBIX TOCYIapCTBEHHBIX MHTEPECOB, MaACHHEM
LeH HA  DHEPrOHOCUTENH u npouune
00CTOATENLCTBA,

* CUCTEMHBIH PHUCK, CBSI3aHHBIHN C
HECMOCOOHOCTBIO OONBIIOrO YHciaa (PHHAHCOBBIX
WHCTUTYTOB BBIMOJHATh CBOU OOsi3aTenbcTBa. K
CHUCTEMHBIM PHCKaM OTHOCHTCSI PUCK OAHKOBCKOM
CHCTEMBI,

* PBIHOYHBIN PHUCK, CBSI3aHHBIHN C
KONeOaHUsSMHU KypCOB  BAJIFOT, MPOLIEHTHBIX
CTaBOK;

* IEHOBOM PUCK, MNPOSABJAIOLIUNCA B
U3MEHEHHU LeH Ha LeHHble Oymaru, KOTOopoe
MOXKET IPUBECTH K MAACHUID CTOUMOCTH
aKTHUBOB;

* PUCK  HENPAaBOMOYHBIX JACHUCTBUH B

OTHOLICHMH HMMYyLIECTBA U INpaB Ha HMMYLIECTBO
CO CTOPOHBI TPETHUX JIULI,

* KPEOUTHBIM  PWCK, CBSI3aHHBIM, B
YaCTHOCTH, C BO3MOXKHOCTBIO HEHCIOJHEHUs
NPUHSTBIX 00SI3aTENbCTB CO CTOPOHBI IMUTEHTOB
LIEHHBIX OyMar ¥ KOHTPAareHTOB IO CHAEJIKaM;

* puck PBIHOYHON JIMKBUIHOCTH,
CBSI3aHHBINA C MOTEHLMAJIbHONW HEBO3MOXXHOCTBHIO
peann3oBaTh AKTUBBI 1O OJIATONPUATHBIM LIEHAM
U HEBO3MOXKHOCTBIO  ObicTpoii  u  (uim)
3¢ eKTUBHOM JTMKBUIALMH MO3ULINT;

* ONEPALMOHHBbIM  PUCK, CBSI3aHHBIA C
BO3MOXXHOCTBIO HENPaBWIBHOIO
(YHKIIMOHHPOBAHUSI obopynoBaHus u
NPOrpaMMHOr0  O0ECIEeUYEHUs, HCIOJIb3yEeMOro
npu  oOpaboTke  TpaH3akLMid, a  TakKxKe
HETpaBWIbHBIX  JAeWCTBUIl miau  Oe3neiicTBus
nepcoHana OpraHu3alui, Yy4acTBYIOIIUX B
pacuerax, OCYLIECTBJICEHUU IEeTNO3UTapHON
AESTeNbHOCTH U MPOYHe 00CTOSATENbCTBA,

* PUCK, CBSI3aHHBII C  W3MEHEHUSAMU
TEeNCTBYIOLIErO 3aKOHOAATEbCTBA,

* PUCK BO3HUKHOBEHHs (HOPC-MaKOPHBIX

rae BBIIYIIEHBI WIIH obparnarorcs
COOTBETCTBYIOIIME ILIeHHble Oymaru, HHbIC
(prHAHCOBBIE MHCTPYMEHTBHI U AKTHBBI. J|aHHBIH
pPHCK HE CBSI3aH C OCOOEHHOCTSIMM TOTO WM
uHOro oOwbekra MHBeCTHpOBaHMs. Ha 3ToT puck
OKa3bIBAET BJIMSIHUE WM3MEHEHHE IOJUTUYECKON
CHUTYaLHH, BO3MOXKHOCTb HACTYIUICHHSI
HeONaronpusITHBIX (c TOUKHU 3peHust
CYIIECTBEHHBIX YCJIOBHI OM3HEeca) M3MEHEHUil B
poccuiickom 3aKOHOAATENIbCTBE WIIH
3aKOHOAATENILCTBE JPYTrUX CTPaH, OEBaJbBALMSI
HALIMOHAJIBHOH  BAIOTBI,  KPHU3UC  pBIHKA
rOCYyZIJapCTBEHHBIX  IOJIOBBIX  O0S3aTENbCTB,
OaHKOBCKMI  KPHM3HC,  BAJIIOTHBIA  KpPHU3UC,
NPEICTABISIOIIUE coboit npsiMoe WIIN
OIOCPEIOBAaHHOE CIIeICTBHE PHCKOB
HOJUTHYECKOTO, HKOHOMHYECKOTO u
3aKOHOAATENIPHOrO  Xapakrepa. Ha  ypoBeHb
CTPAaTEern4ecKoro pHCKa MOTYT  OKa3bIBAaThb
BIUSHIE M MHOrue apyrue (akTopsl, B TOM
YHCJI€ BEPOSITHOCTh BBENEHHS] PErHOHAIBHBIX
5KOHOMHMYECKHMX CAaHKLUI MM OrpaHUYECHUN Ha
VUHBECTHLIUM B OTIEJbHBIE OTPACIH 3KOHOMHKH.
K crparermyeckuM pucKaMm Tak)k€ OTHOCHTCS

BO3MOXKHOE HACTyIIJICHUE 00CTOATENBCTB
HEMpeonoJMMOl  CHIIbI, TJIaBHBIM  00pazom,
CTUXMIHOTO M TEONMOJUTHYECKOrO0 Xapakrepa
(Hanpumep, BOEHHBIE OeHCTBHSA).

Crparermueckuii puck He MOXKeT ObITh OOBEKTOM
pPasyMHOro BO3AEHCTBHUS U YIPABIEHHS CO
CTOPOHBI YIPABJSIIOLIEH KOMIIAHMU, HE TIOJICIKUT
auBepCU(pHUKALNN U HE TOHIKAEM.

CucTeMHBIIil PpHCK CBSI3aH C HapyLIEHHEM
(¢uHaHCOBOW  CTAOMJIBPHOCTM M BO3HHKINEH
HecrocoOHOCTH OOoNBIIOro uucia (pUHAHCOBBIX

UHCTHTYTOB  BBINOJHATH CBOM (QYHKLUMH H
obsi3arenbcTBa. B cmiy  Oombimoi  cTeneHu
B3aMMOICHCTBUSI u B3aMMO3aBUCUMOCTH

(PMHAHCOBBIX MHCTUTYTOB MEXIy COOOH OLleHKa

O0CTOSITENbCTB,  TaKMX  KaKk  NPUPOAHBIC | CHCTEMHOIO PHUCKA CJIOXHA, HO €ro peanu3arus
KaTaKJIN3Mbl 1 BOCHHBIE IEHCTBHS. MOXKET  TOBJUSTH Ha  BCEX  yYaCTHUKOB
OOfmeun3BecTHa  TIpsiMasi  3aBUCUMOCTD | (PMHAHCOBOTO PBIHKA. YIIPABJIAIOLIAs KOMITAHHS
BEJIMYMHBI OKUAEMOHl mNpHOBLIM OT YpPOBHA | HE HMEEeT BO3MOMKHOCTEH BO3HEWCTBHA Ha
NPUHIMAEMOTro pucka. OnrtumanbHOE | CHCTEMHBIH PUCK.
COOTHOLIEHHE YpOBHEH pucka U okumgaemoi | OnepannoHHbIN PHCK, CBSI3aHHBIN c
npuObUT Pa3IMYHO M 3aBHCUT OT ILIEJIOr0 pPsAAa | HApYLICHUSIMU OU3HEC-TIPOLIECCOB,
OOBEKTUBHBIX U CyOBeKTHBHBIX (akTopoB. [Ipu | HempaBHIBHBIM (YHKIIMOHHUPOBAHHEM
IUIAHUPOBAHMM M TPOBEJEHUH ONepauuil C | TeXHHYECKMX  CPeICTB W MPOTrPaMMHOIO
VMHBECTHLIIMOHHBIMH TasiMM  WHBECTOP Bceraa | oOecrieueHus, HENpPaBWIbHBIMH  JEHCTBUSMHU
IOJDKEH  TNOMHHUTb, 4TO  Ha  npakrtuke | (OespeilicTBreM) Wi HenoOpPOCOBECTHOCTBIO
BO3MOXKHOCTH HOJIO’KUTEITBHOTO U | MepCcOoHaNa  yIpaBiBIOIIEH  KOMIAHUH, €€
OTPULIATEIBHOTO OTKJIOHEHUSI pEaNbHOrO | KOHTPAreHTOB M MApTHEPOB, MPUBJIEKAEMbIX K

7




pesynbTata  OT  3alUIAHUPOBAHHOrO (WM
OYKHJIAEeMOT0) YaCTO CYIIECTBYIOT OTHOBPEMEHHO
U peaJn3yloTcs B 3aBUCUMOCTH OT LIEJOro psiaa
KOHKPETHBIX OOCTOSITENBCTB, CTEMEeHb y4era
KOTODBIX, COOCTBEHHO, u orpenenser
Pe3yJIbTaTUBHOCTD OIEpaLUil UHBECTOPA.
PesynbraThl NEATENBHOCTH yIPaBIISIOLIEH
KOMITAaHHH B TPOLLIOM HE SIBJISIOTCS TapaHTHel
noxonoB ¢oHma B Oyaymem, M peLieHue o

npuoOpeTeHn MHBECTULIMOHHBIX naeB
IPUHMMAETCS  MHBECTOPOM  CAMOCTOSITEIBHO
nocie O3HAKOMJICHUS c HACTOSLIUMU
IIpaBunamu.

yIpaBJICHUIO akTuBamMu (oHza, a TaKxke
BCJIEZICTBUE BHEIIHUX (AKTOPOB, B TOM HUHUCIE,
MPOTUBONPABHBIX JAehcTBUl Tperbux Jul. K
ONEpPaLMOHHOMY PHCKY OTHOCSATCS BO3MOJKHBIE
yOBITKH, SIBUBIIHECS pPe3yJbTaTOM HapYLICHUIT

paboTbl WIH HEKa4eCTBEHHOI O WIH
HenoOpOCOBECTHOTO UCTIOJTHEHUS CBOMX
00s3aTeNbCTB OpraHu3aTopaMu  TOPIOBIIH,
KJIMPUHTOBBIMH ~ OpraHM3alUsMH,  JPYTUMH
UHPPACTPYKTYPHBIMU OpraHM3aLusIM WU
OaHKaMH, OCYIIECTBISIOIUMHU pacueTsl. C Leblo
MUHUMHU3ALUN  ONEPAaLMOHHOIO pHCKa
VIOPAaBIAOLWAS  KOMITAHUS C  JOJDKHOMU

IPEeyCMOTPUTEBHOCTBIO OTHOCHTCSI K 1oAOO0py
COTPYAHHMKOB, ONTHMH3AaLUN OM3HEC-POLIECCOB
U BBIOOPY KOHTPAreHTOB.

IIpasoBoii PHCK, CBsI3aHHBIN c
HETPENCKa3yEeMOCThIO WU3MEHEHUN
JECHCTBYIOIIETO 3aKOHOMATENbCTBA, & TaKXkKe C
HECOBEPLICHCTBOM 3aKOHOB u UHBIX
HOPMaTHBHBIX aKTOB, CTaHapTOB
CaMOpEeryJIHpyeMbIX OpraHu3aluil, B TOM YHUCIE,
PEeryaupyOIUX  YCJIOBUA  BBINyCKAa  W/WJH
obpatenus aKTHBOB, yKa3aHHBIX B
UHBECTULMOHHON  pekyapauuu.  CoBeplieHue

CHEJIOK Ha PBIHKAX B PA3JIMYHbBIX KOPUCAUKLIUAX
CBSI3aHO C JJONOJIHUTEIbHBIMU PUCKAMHU.

HeoOxoanmo Takke MPUHUMATb BO BHHMAaHHE
PHUCKH, CBS3aHHBIE CO CJIO’)KHOCTBIO HaJIOTOBOTO
3aKOHO/IATENIbCTBA U MPOTHUBOPEUUBOCTBIO €r0
TONIKOBaHWsI U mpuMeHeHus B chepe
WHBECTULIMOHHOMN NEATEIbHOCTH, a TAKXKE PUCKU

M3MEHEHHMsI  HAJOTOBOI'O  3aKOHOMATEJbCTBA,
KOTOpbIE MOTYT TIPUBECTU K HEraTUBHOMY
BJIMSHUIO HA  MTOrOBbIi  MHBECTHLIMOHHBIN
pe3yJbTar.

ITpn 5TOM KpaiiHe 3aTPYAHUTEIIBLHO
MIPOTHO3UPOBATh  CTENEHb  BJUSHUA  TaKUX

U3MEHEHUH Ha OESITENbHOCTb IO  YIIPABIEHUIO
(oHmOM MM (PUHAHCOBBII Pe3yIbTaT HHBECTOPA.
C wuenpt0 MUHMMH3ALIMK IIPAaBOBOTO  PHUCKA
YIPaBJAOLIAs KOMIIaHUs co BCEH
THIATEIbHOCTBIO  OTHOCUTCS K U3YUEHHIO
U3MEHEHH B HOPMAaTHBHOH Oase. Taxoxe
yOpaBJSIOLAsl KOMIIAHUA B IIOJNHOW — Mepe
UCTIONB3YyeT  BCE  JIETAJIbHbIE ~ MEXAHU3MBI
B3aMMOZENCTBU C OpPraHaMH rocyIapCTBEHHOMN
BiacTy, ¢ bankom Poccun ¢ nenbio BAMAHUSA HA
NPUHATHE  pPEUIeHUH 10  HU3MEHEHHsIM B
3aKOHOZATENILCTBE B M0JIb3Y HHBECTOPOB.

PeryiTOpHbIH PHCK MOXET IPOSBIATBCS B
dopMe nNpUMEHEHHs K yIPaBISIONIEH KOMIIAHUH
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CaHKUUN pEryJupyIOLIUX OPraHOB IO NPUYMHE

HECOOTBETCTBHSl ~ 3aKOHAM,  OOIIENPUHSTHIM
npaBUIaM M CTaHAapTaM MNpogecCHOHATBHON
NEATENbHOCTH. CnencteueM  peanusanuu

PEryJIAITOPHOrO PUCKAa MOTYT CTaTh (DMHAHCOBBIE
WU  peInyTalMOHHbIE T[OTEPU  YIPABJSIOLIEH
KOMITAHUM, 3alpeT Ha MPOBEACHUE OTAEIbHBIX
omepauuii 1Mo  ympaejieHH0  (HOHAOM WU
AHHYJIUPOBAHUE JULEH3UU yIOpaBIsoLIei

KOMITaHHH. C LIEJIBIO HCKJIIOUEHUS
PEryJsTOPHOIO pUCKA YIPABJISAIOIAs KOMITAHUS
BBICTPOUJIA CUCTEMY KOPIIOPATUBHOTO

yOpaBJIE€HUST M  BHYTPEHHErO0 KOHTPONIA W
OMEepaTUBHO MPUHMMAET Mepbl MO MPUBEIEHUIO
CBOEH AEATENIbHOCTU B IIOJHOE COOTBETCTBHE C
IEeMCTBYIOIUMU HOPMaTUBHBIMU aKTaMU.

IL DUHAHCOBBIE PUCKHU!

K ¢uHaHCOBBIM puckam, B TOM YHUCIE,
MOT'YT OBITh OTHECEHBI CIEAYIOLINE PUCKH:
PbIHOYHBIN/IEHOBOM  PHCK, CBSI3aHHBIH C
KojneOaHWsAMU LI€H AaKTHUBOB, YKa3aHHBIX B
MHBECTHULIMOHHON JeKjapaluu, KypCOB BaJlioT,
INPOLEHTHBIX CTAaBOK M Mp.  BCJIENCTBUE
U3MEHEHUs] KOHBIOHKTYPBI PBIHKOB, B TOM YHUCJIE
CHIDKEHUS JIMKBUIHOCTH. DTU (aKTOPbI CaMHU 110
cebe  HaxomATCS  IOA  BIUSIHUEM  TaKHX
00CTOSATENbCTB, KaK HeOnaronpusiTHast
COLIMAJIbHO-)KOHOMUYECKAsd WIN TOJUTHYECKAs
CUTyalLusi, WU3MEHEHHE PperyJsTOPHOM Cpenpl,
IeBaJbBALlMsl WM CYLIECTBEHHbIE KoJeOaHHs
KypcoB 0OMeHa BaJIOThI, CTUXUITHbIE O€ACTBYSL.
BanroTHBIN pUCK XapaKTepU3yeTCsi BO3MOXKHBIM
HEeONaronpusiTHBIM HM3MEHeHHeM Kypca pyOuns
WIM WHOH BallOThl, B KOTOPOW HOMHHHUPOBAH
(PMHAHCOBBI HMHCTPYMEHT, MO OTHOLICHUIO K
Kypcy pyOist WM WHOH BaMIOTBL, B KOTOPOH
pacCUMTBIBAECTCS WMHBECTHLIMOHHBIM  pe3ysbTar
HUHBECTOpA. Ilpy 5TOM HEraTMBHO MOKET
U3MEHUTBCSI KaKk  CTOUMOCTb  aKTUBOB B
pesynpTare HMHQISILUOHHOIO BO3MEHCTBUS U
CHIDKEHUU peanbHON MOKYNaTeIbHON
CIIOCOOHOCTH  aKTHUBOB, Tak U pasmMep
00s13aTeNbCTB MO (PMHAHCOBBIM HMHCTPYMEHTAM,
UCIIOJTHSIEMBIM 32 CHET aKTUBOB (DOHIA.
[IpoueHTHBIIT PHUCK 3aKJII0YAEeTCs B MOTEPSIX,
KOTOpbIe (OHI MOXKET TOHECTH B pe3yjbTare
HEONaronpusiTHOrO  M3MEHEHHs  MPOLIEHTHOW
CTaBKH, BJMAMOIIEH Ha KypCOBYHO CTOMMOCTH
obnmuramii. ¢ (QUKCUPOBAHHBIM  JTOXOAOM.
IIpoueHTHBII PUCK TakXKe BO3HUKAET B Ciydae,
ecnu HACTYIUICHUE CpoOKa UCIIOJTHEHUS
00s13aTENbCTB 32 CUET AKTHBOB, Pa3MEINEHHBIX B

9




UHCTPYMEHTbI C (PUKCHPOBAHHBIM JOXOIOM, HE
COBIAJAET CO CPOKOM IOJIYYEHHUS! MPOLIEHTHOTO
J0XO0/ia OT TAKUX aKTHUBOB.

Puck JIMKBUIAHOCTH peanuzyercs npu
COKpAILIeHU! WJIH OTCYTCTBHHM BO3MOXKHOCTH
npuoOpecTn WM peanu3oBaTh (PUHAHCOBBIC
UHCTPYMEHTbI B He0OXoAuMOM o0beMe M MO
HeoOxomumoiri  nene. Ilpum  ompeneneHHBIX
PBIHOYHBIX YCJIOBUSIX, €CJIM JMKBUAHOCTb PBIHKA
HeaZeKBaTHa, MOXKET OTCYTCTBOBATh
BO3MOXKHOCTb ~ OINpPEAEIUTb CTOMMOCTb  WJIH
YCTAaHOBUTH CIHPABEIJIMBYI0 LEHY (PUHAHCOBOTO
aKTHBa, COBEPIUUTH CHEJKY IO BBITOJHOH LiEHE.
Ha pblHKE MOryT NpPUCYTCTBOBATH TOJIBKO
VHIUKATUBHBIE KOTUPOBKH, YTO MOXET MPUBECTH
K TOMy, 4TO aKTUB Hesb3s OyJeT peann3oBath H,
TaKUM 00pa3oM, MHCTPYMEHT OyneT HaXODHUTHCS
B nopTdene GoHIA 10 KOHLA CPOKA MOTAIIECHUs
0e3 BO3MOKHOCTH peasTn3aliiH.

PasHble  BHOBI  pUCKOB  MOTYT  OBITH
B3aMMOCBSI3aHbI ~MEXIy COOOMH, peanusauus
OJJHOTO PHCKAa MOXET H3MEHSTh yPOBEHb WU
NPUBOAUTE K PEaTM3aLUK APYTHX PHUCKOB.
ITomumO (pHMHAHCOBBIX U HE(YUHAHCOBBIX PHCKOB
VUHBECTHPOBAHHE B AKTUBBI, MPEIYCMOTPEHHBIC
WHBECTULIMOHHOMN neKyiapanuen MaeBOro
VMHBECTHLIMOHHOTO (oHZAa MOXKET BKJIIOYATH
CJIEYIOLTNE PUCKU:

Kpenutnbiii PHCK, CBSI3aHHBIN c
HEHCIIOJHEHHEM JIOJKHUKOM CBOMX (PHHAHCOBBIX
00A3aTeNnbCTB  WMIH HeOIaronpusITHbIM

U3MEHEHUEM  UX  CTOMMOCTH  BCII€ACTBUE
YXYIOLIEHUsT COCOOHOCTH JOJDKHUKA HCTIOJHSITh
Takue 00s3aTebCTRA.

K uucny KpeauTHBIX PUCKOB, B TOM YHCIE,
OTHOCSITCS!

Puck pgedonra mno obmurauusM U HHBIM
JOJTOBbIM  LIEHHBIM  Oymaram,  KOTOpBIii
3aKJIIOYAETCs B BO3MOXKHOM
HEeIJIaTe)XKECITOCOOHOCTH ~ SMHUTEHTAa  JTOJITOBBIX
LeHHbIX Oymar u (W) JIML, MPeAOCTABUBIINX
obecreyeHue MO 3TUM LIEHHbIM Oymaram, 4YTO
NPUBEAET K HEBO3MOXXHOCTH WM CHUKEHUIO
BEPOSITHOCTH  MOTAaCUTh  JOJITOBbIE  LIEHHBIE
Oymaru (MPOU3BECTH KYMOHHBIE BBIMJIATHI IO
HUM, HCIOJHHUTb 00s3aTeNbCTBA MO BBIKYMY, B
TOM HYHCJIE€ OCPOYHOMY, JOJITOBBIX LIEHHBIX
Oymar) B CpOK U B MOJIHOM OOBbEMe.

HuBectop Hecer puck nedoiTra B OTHOLIEHUH
AKTUBOB, BXOASIIUX B COCTaB (poHna.

C  uenpbl0  MONAEPKAHMS  COOTHOIIEHHS
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