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POJIL ILTAHUPOBAHHS B OIITUMM3ALIMHM HAJIOTOBOM IMOJIMTHKH
CYBBEKTA XO35CTBOBAHHUS

[IpaBo HANOroOMIATENLIMKA TNPHHHMATE MEDbI, HANPABJCHHLIE HA NPABOMCPHOE YMCHBIUCHHE
CBOMX HANOTOBBIX ODSN3aTENLCTB, OCHOBAaHO HA INpaBe BCeX CYOBEKTOB mNpaBa 3amMinarh CBOM
OXpaHAEMBIC 3aKOHOM 1IpaBa MOOBIMH HE 3anpetieHHbIMH 3aKOHOM criocobami. [lockonsky Hanor - 510
HMYTO HHOE, KaK Ge3BO3Me3HOe M3BATHE B JI0XOA TOCYApCTBA ONPEJCNEHHOH YacTH MMYLIECTBa
HANOrOTUIATENBINHKA, ECTECTBEHHO, YTO HANOTOMIATEeNbIMK BOpase H3Opars crnocol ynuaTel HanOros,
N03BONAIONMH  YMEHBIINTD 'ymep6", NnpuYHHEHHBIH eMy BIHMAHHEM HAJIOrOB, BOCIONB30BABIIHCE 1A
ITHX ueneil BCeMH JIOTYCTHMBIMH 3aKOHOM criocobamu.

[Mon HaNOroBbM IUIAHHPOBAHWEM NOHUMAIOTCA cnocobb! BEIGOpa “ONTUMANBEHOrO” COYETAHHUS
NOCTPOEHHS NPaBOBBIX (OPM OTHOWICHHI M BO3IMOXHBIX BAPDHAHTOB MX HHTEPNPETAllHM B paMKax
JIeHCTBYIOIIErO HANIOTOBOI0 3aKOHOJATENBCTBA.

HeobxoauMOCTs HANOrOBOro NIAHUPOBAHHA M3HAYAIBHO ONPEAEIEHA COBPEMEHHBIM HAJIOrOBBIM
3aKOHOJATENBCTBOM, HIHAYANBLHO NPEAYCMATPHBAIONICE PA3lIHYHBIC HAJIOTOBHIE PEXHMbI, B 32BHCHMOCTH
0T CTaTyca HANOrOMNATENbIMKA,  HANpPaBlIECHHA W pe3YJbTATOB €ro (PHHAHCOBO-XO3SHCTBEHHOM
JeATENbHOCTH, MECTA PErHCTPALHK ¥ OPIaHH3aLMOHHOR CTPYKTYpPhl OPraHH3alMH HATOrONATENbUIMKA.

Hanorosoe niaHHpoBaHHE MNOKHO OCHOBBIBATBCA HE TOJBKO HA H3YYEHMH TEKCTOB
AeACTBYIOMMX HANOrOBBIX 3aKOHOB W MHCTPYKUMHA, HO M Ha oOmiedl NpHHUMIHAIBHON NO3MLMM,
1aHHMaeMON HANOTOBBIMH OPraHaMy 10 TEM WM HHBLIM BOIPOCAM, IIPOEKTAX HANOTOBHIX 3aKOHOB,
HANPABNEHHAX M COAEPKAHHU TOTOBALIMXCH HANOrOBBIX pedopM, a Takke Ha aHANM3e HaNpaBleHWil
HaNOroBO# MOJIHTHKH, NPOBOIHMO# MPABHTE/ILCTBOM.

Hanorosoe nnauupoBanne sBiSeTCA OHOH M3 IMABHBIX COCTABMMIOIMX YacTel mpouecca
punancoporo nnanuposanus. OCHOBHas 3aja4a JAHHOTO BHJA NIAHHPOBAHMA - NPEABAPHUTEIbHBIA
pacyeT BApHAHTOB CYMM NpPAMbLIX W KOCBEHHBIX HANOroB Mo pe3ynbratam ofuiei AeATenbHOCTH 1O
| OTHOUIEHMIO K KOHKPETHOH cleNKe WKW NpoekTy (rpynne CAENOK) B 3aBUCHMOCTH OT Pa3iHuHBIX

NpaBoBbIX GOPM €€ peanu3alyy ¢ UeNbio ONTAMM3ALNHA HAOTOBBIX NATEXEH OPraHU3alHY.

Epemeena H.A.
Wucruryr sxonomuku HAH (Musck)

YNPABJIEHHE UHBECTUIIMOHHBIMU PUCKAMM B BEJIAPYCH
Hapsiay ¢ uceneioBanusiMu npoGneMsl NIpHBIEYCHHS HHOCTPAHHBIX WHBECTHIWMH B Genopycckyio
IKOHOMHKY, HEOBXOIMMO yzIensaTh 0cof0e BHHMAHHE HIYYEHHMIO MHBECTHIMOHHbIX PHCKOB M YNpasie-
1110 uMH. UHBECTHLIMOHHBIE PUCKH BO3HUKAIOT BCETIA TaM, AE IPUCYTCTBYET JOXO/, ¥ HEM BEILE J0-

XGJl, TEM BBILLE PHCK. u NnosToMy, KaX/Ib'H MHBCITOP, BXLANBIBAs HIIBECTHUHMH B DKOHCMHKY, HE MOXST
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npefyranarh BCE MOTEPH, BhI3BAHHBIE HACTYTUICHHEM CITyYaiHbIX HeGnaronpuatHeix coOurmuit. Ytobnt
obecneynTh HEOOXOAMMBIN MEXaHH3M 3aLUTHI HHBECTHIHIH H 06€30nacHTh cebs OT BOZMOXHBIX OTEpPS,
HHBECTOP J0/KEH OCYIIECTRAATH YNPABACHHE PHCKAMH.

B cosokynnoctu, Beipaxenue "ynpaBneHHe pHCKaMH" NPHHATO NOHHMATh KaK OLEHKY DHCKOB B
CMBIC/IC TPOABJIECHHUA OMNAacCHOCTEH, KOTOPHIM MOXET IOABEPrHYTCS TPOEKT, CTENeHb H BCPOATHOCTH
ymepba B pe3y/ibTate NpPOSBJACHHUS TaKHX ONACHOCTEH; KOMIJIEKC MPEBEHTHBHBIX MEPOTPHSTHH IO
NPeNOTBPAICHHIO NPOSBICHNS TAaKMX ONACHOCTel; aHanu3 HEOOXOMMMOCTH 3aKIIOYEHHS AOrOBOPOB
CTPaxOBaHHA; MPOLCCC JIMKBHIAALMH M MHHHMH3auuu yOBITKOB; paiMep M U€1eco00pazHOCTh
1EPECTPAXOBOYHON 3aUMTH; OUEHKA M0C/E/ICTBHI BO3MOXKHBIX HHITHIICHTOB H T.II.

KimoueBBIM 21€MeHTOM yNpasienus PHCKOM SBJIAETCA €ro ONnpeaesieHue, OLEHKA, AaHAIH3 B
KOHTPOJIb.

Onpenencune puckos — Oaza ynpasnenns puckamu. Omnpepensiercs, kakum o6pazom 3Tansl
IPOEKTA M €ro YYaCTHHKH MOTYT IOABEPrHyThes YORITKY H KAKOBLI €10 BO3MOXHBIE NPHYHHEI.

Ouenxa puckoB BKIIOYAET B cebs OIEHKY TEX PHCKOB, KOTOPhIE YiKe GBUIH ONpeeNie sl ¢ TOYKH
IPEHHA HX CEepPbe3HOCTH (TO €CTh peansHOro Bpeld, KOTOPHIH OHW HAaHeCYT NPOEKTy B Cllydae
HACTYTUIEHHA).

Onpenenenne ¥ OLEHKA PHCKOB BMECTE BKIIOYAIOTCA B TMOHATHE AHAIM3  PHCKa.
Kourtpons puckoB Bkmouaer B ceGa NPEBEHTHBHBIE MEPONPHATHA, HAMpPABICHHLIE Ha CHWXEHHE
BEPOATHOCTH BOIMOXKHBLIX PHCKOB, MCK/IIOYEHHC WM NONbITKA MX H30exarh, a TakkKe yMeHbLIEHUE
CEpPLE3HOCTH PUCKOR B CIIYHAe WX HACTYIUICHHS.

CrpaxoBaHHe WHBECTHIIMI MMEET CBOIO cricuM(HKY 110 CPABHEHMIO C TPAAMUHMOHHBIMH BHAAMH.
Wusectop co3naTenbBo naet Ha Goabimyio CTeneHb PHCKA C HeNbIo nomyyenns 6ojee BLICOKOH npuObUIM.
CrpaxoBanue TAKOro pucKa BEIET K CHHXEHHIO MPHOBUIN 3a CYET YNNAThl CTPAXOBOro BIHOCA.

TloMrMO cTpaxoBaHMs WHBECTHIMI B uenhble OymMarm Ha (PHHAHCOBOM pbIHKE MOTIyT
OCYLIECTBAATLCH TAKHE BHBI CTPAXOBAHUA, KAK CTPAXOBAHWE WHBECTOpa OT OWMGOYHBIX NEHCTBHH
HHBECTHLMOHHBIX KOHCY/IbTAHTOB, CTPAXOBAHUC HHBECTHIMOHHONO KOHCY/ILTAHTA OT COGCTBEHHEIX OLUK-
Gok; cTpaxosanue npoheccHORANBHOR OTBETCTBECHHOCTH NN, paboTalonux Ha pHHAHCOBOM phIHKE.

B Pecnybnnke Benapych HCMONb3yrOTCH TAKME MEXAHWUIMbI YIIPABNEHUS PHCKAMH, KAK JIMUCH3IH-
POBaHHE NESTENBHOCTH YHACTHHKOB (JMHAHCOBOrO PLIHKA, pernaMeHTalus NMopsaKa Bemycka u obpaule-
HUS UEHHBIX OyMar; NpeaocTaBncHyHe TOCYIAPCTBEHHBIX rApanTUii [uis WHBecTOpoB. [puMensercs ctpa-
XOBaHHE KOMMEPYECKHX PHCKOB YaCTHLIMM KOMMaHHAMK. [ToMUMO 2TOr0, BO BCEM MMpE NPHHSATO CTpa-

XOBaHHKE HE TONIBKO OT KOMMEPUYECKHX, HO H OT NOAHTHYECKHX PHCKOB.
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