[Tpunoxxenue Ne 8 — Jlexnapanust 0 puckax,
CBA3aHHBIX C OCYHICCTBJICHUCM onepaunﬁ
Ha POCCUMCKOM (POHTIOBOM PBHIHKE

JEKJAPALIMSI O PUCKAX

KiueHT nMeeT mpaBo Ha MOJyYEHUE TI0 €ro 3arpocy HHPOPMAIUU BUAAX U CyMMax IUIaTexXen
(mopsinke ompeseNieHuss CyMM IUIaTexei), koropble KiumeHT nomxkeH OyneT ymiaTuTh 3a
npefocTaBlieHre eMy (PMHAHCOBOM YCIIYTH, BKIItOYasi HHPOPMALIMIO O pa3Mepe BO3HATPaKICHUS
(mopsike ompeneneHus pa3mepa BoHarpaxkaenus) banka u nmopsjke ero ymiaThbl.

JenexHsie cpencTBa, 3auncisieMble baHkoM Ha crienuanbHbI OpOKEpCKOM cyeT (cuera),
WM nepefanuble banky, He MoOJUIeKaT CTPAXOBAaHUIO B COOTBETCTBUU ¢ DeepanibHbIM 3aKOHOM
ot 23 nexabps 2003 r. Ne 177-D3 «O crpaxoBaHuu BKIaJ0B B 6ankax Poccuiickoii Demeparumy.

Jexnapanus 00 00IIMX PUCKAX, CBSA3aHHBIX € OCYLIECTBJICHHEM OlNepaluii HA PbIHKe
LHEeHHbIX Oymar

Llens nHactosimeit [lexmapamum — mnpenoctaBuTh KimeHTy nmHpOpManuio 00 OCHOBHBIX
pHUCKax, CBSI3aHHBIX C OCYIIECTBJIEHMEM OIepaluil Ha pbIHKE LEeHHbIX Oymar. OOpaiaeM
BHMMaHHE Ha TO, YTO HacTosmas Jlexnapanus He packpbiBaeT HH(popManuio 000 BceX pucKax Ha
PBIHKE IIEHHBIX Oymar BCIIEACTBUE pa3HOOOpa3nsi BOSHUKAIOIINX HA HEM CUTYallUH.

B oOmem cmbiciie puUCK MpeAcTaBisieT coO00i BO3ZMOXKHOCTh BO3ZHUKHOBEHHUSI YOBITKOB TPH
OCYIIECTBIICHIH (PUHAHCOBBIX OIEPAIMil B CBA3M C BO3MOXKHBIM HEOJIArONPUATHBIM BIUSHHEM
pasHoro poaa akropoB. Hmxke — OCHOBHBIE PUCKH, C KOTOPHIMH OyIyT CBSI3aHBI OIEpaluH
Knuenra Ha pbIHKE IEHHBIX OyMar.

|. CucremHbIil puck

DTOT PUCK 3aTparuBaeT HECKOIBKO (DMHAHCOBBIX MHCTHTYTOB M MPOSBISIETCS. B CHUKCHUU MX
CHOCOOHOCTH BBINOJHATH CBOM (yHKIMH. B cuny O0oiblIoi creneHW B3aMMOACHUCTBUS U
B3alMO3aBHUCUMOCTH (PHAHCOBBIX HHCTUTYTOB MEX/ly COOOM OlIEHKa CUCTEMHOI'O pUCKa CII0KHA,
HO €ro peanu3alys MOKeT MOBJIMITh Ha BCEX YUaCTHUKOB (PMHAHCOBOI'O PHIHKA.

Il. PiHOUHBIN pUCK

DTOT PUCK MPOSBIIAETCS B HEOIATOMPUATHOM U3MEHEHUH 1IeH (CTOMMOCTH) MIPUHAANEKAIIUX
KiuenTy (UHAHCOBBIX WHCTPYMEHTOB, B TOM 4YHCJIC H3-3a HEOJAroNMpHITHOTO W3MCHCHUS
MOJIMTUYECKONW CHUTYyallud, PE3KON JeBalbBallUd HAIMOHANBHOM BANIOTHI, KPHU3UCA pHIHKA
TOCYJapPCTBEHHBIX JIOJITOBBIX 0053aTE€NbCTB, 0AHKOBCKOTO M BAJFOTHOTO KPHU3KCa, 00CTOSATEILCTB
HEMPEOAOTMMON CHIIBI, TJIABHBIM 00pa30M CTUXHIHOTO M BOGHHOTO XapakTepa, U Kak CIe/CTBHUE,
MPUBOJUT K CHIDKCHHIO JOXOJHOCTH WM JaXke yObITkam. B 3aBHCHMOCTH OT BBIOpaHHOMH
CTpaTeru PHIHOYHBIA (IIEHOBOI) pUCK OYyIEeT COCTOSTh B yBENWYCHHH (YMEHBIICHHH) IICHBI
(UMHAHCOBBIX HHCTPYMEHTOB. KiMeHT AOKeH OoTaaBaTh ce0e OT4eT B TOM, YTO CTOMMOCTH
MPUHAISKANINX eMy (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK U CHUKATHCS, U €€ POCT
B IIPOLIJIOM HE O3HAYaeT €€ pocTa B OyIyIlIEM.

CrnenyeT ciennaibHO 0OpaTUTh BHUMAHKE HA CIEAYIONINE PHIHOYHBIC PUCKH:

1. BantoTHeIN puCK

BantoTHbIi puck mposiBIsieTcs: B HeOJIaronpusTHOM H3MEHEHUH Kypca pyOJis IO OTHOLIEHUIO
K HWHOCTpAaHHOW BajioTe, HpH KOTOpoM Joxonabl KimeHnta or BiajgeHuss (UHAHCOBBIMHU
WHCTPYMEHTaMH MOTYT OBITh MOABEPTHYTHl HWHQISIIIMOHHOMY BO3JEHCTBUIO (CHUKCHHIO
peaTbHOM TMOKYIMATeTbHON CIOCOOHOCTH), BCIEACTBHE 4Yero KIMeHT MOXKET MOTepsATh 4YacTh



JI0X0J1a, a TaKXe MOHECTH YOBITKU. BamiOTHBIM pUCK Takke MOXKET MPUBECTH K HU3MEHEHHUIO
pasmepa 00513aTeNbCTB 10 (PMHAHCOBBIM MHCTPYMEHTAaM, CBSI3aHHBIM C MHOCTPAHHOW BaJIIOTOM
WIA MHOCTPAHHBIMU (PMHAHCOBBIMM MHCTPYMEHTAMH, YTO MOXKET MPUBECTH K YObITKaM WJIH K
3aTPYJHEHHUIO BO3MOKHOCTH PACCUUTBIBATHCS 110 HUM.

2. [IpouieHTHBIN pUCK

[IposiBisieTcst B HEOIArONPUSITHOM U3MEHEHUH MPOIIEHTHOM CTaBKH, BIMSIONICH Ha KYPCOBYIO
CTOUMOCTbH O0IHTaIuii ¢ GUKCUPOBAHHBIM TOXOA0M. [IpOIIEHTHBIN PUCK MOXKET OBITH 00YCIOBIICH
HECOBITIQJICHUEM CPOKOB BOCTpeOOBaHMS (IoraimieHusl) TpeOOBaHMI M 00s3aTENBCTB, a TaKKe
HEOJIMHAKOBOU CTEMEHBIO0 N3MEHEHUS IPOIIEHTHBIX CTABOK MO TPEOOBAHUSM U 005S3aTEIHCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKIIU

HpOSIBJIHeTCSI B PC3KOM IMaACHHUU LCHBI aKI_[I/Iﬁ AKIMUOHCPHOTI'O O6H.[CCTBa, IMPU3HAHHOI'O
HECOCTOATECIIbHBIM, WJIN B IIPEABUACHUU TaKOl HECOCTOSTEILHOCTH.

JUis TOoro yToOBl CHU3UTH PHIHOYHBIA pucK, KimeHTy cienyer BHUMAaTENbHO OTHECTHCH K
BbIOODY W jauBepcu(UKanuMu (UHAHCOBBIX HWHCTPYMEHTOB. Kpome Toro, BHUMATEIbHO
O3HAKOMUTCSI € ycJIOBHAMHU B3aumojelictBus Kiumenra ¢ bankom ans Toro, ytoObl OLEHUTH
pacxoibl, C KOTOPBIMH OYAYT CBSI3aHBI BIIaICHUE U OTIEPAliy ¢ MHAHCOBBIMH HHCTPYMEHTAMU H
y0eaurcs, B TOM, 4TO OHM ITpremMieMbl Juisd KimeHTa 1 He JIMIIAoT ero 0’kuaaeMoro J0Xo/a.

I1l. Puck nmukBuaHOCTH

OTOT PUCK NPOSIBIIAETCS B CHUKEHUH BO3MOXKHOCTH peain30BaTh (PMHAHCOBBIE HHCTPYMEHTHI
0 HEOOXOJUMOM IIEHE M3-3a CHMKEHHUS CIpoca Ha HUX. JlaHHBIM pUCK MOMKET NMpPOSIBUTHCS, B
YaCTHOCTH, MPU HEOOXOAUMOCTU OBICTPOIl mpoaaxu (UHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX,
CBSI3aHHBIX CO 3HAUUTEIbHBIM CHU)KEHUEM UX CTOMMOCTH.

IV. Kpenuthslii puck

OTOT PUCK 3aKJIFOYAETCS] B BO3MOXXHOCTH HEBBITIOJHEHHS! KOHTPAKTHBIX M UHBIX 0053aTEIIbCTB,
NPUHATHIX Ha ce0s IpYTMMU JIMLAMH B CBSA3U ¢ onepanusmu Kinuenra.
K 4ncny KpeIUTHBIX pUCKOB OTHOCSTCS CIEAYIOIIHUE PUCKHU:

1. Puck nedonrta no oOauramusiM U HHBIM JIOJITOBBIM IIEHHBIM Oymaram

3aKIF09aeTCcsl B BO3MOXKHOCTH HEIUTATEKECTIOCOOHOCTH IMHUTEHTA JIOJITOBBIX IIEHHBIX OyMar,
YTO MPUBEIET K HEBO3MOXKHOCTU WJIM CHIKEHUIO BEPOSITHOCTH MOTACUTh €€ B CPOK U B MOJIIHOM
o0BeMeE.

2. Puck koHTparenra

Puck xoHTpareHTa — TpPEThEro Juila MPOSIBISIETCA B PUCKE HEUCIOIHEHHS 00s3aTeIbCTB
nepen KnuentoM nnm baHkoM cO CTOpOHBI KOHTpAareHToB. baHK JOKEH MPUHUMATh MEPHI 110
MUHUMU3ALWN PUCKAa KOHTPAreHTa, OJIHaKO HE MOXKET UCKIIOYUTH €ro MoiaHOCThI0. OcOOeHHO
BBICOK PUCK KOHTpAareHTa IPU COBEPILICHUU OIEPALMi, COBEPIIAEMBIX Ha HEOPTaHU30BAHHOM
pbIHKe, 0e3 ydyacTHsl KJIMPUHIOBBIX OpraHu3alui, KOTOpbleé IPUHHUMAIOT Ha ce0sl pUCKU
HEHCIIOJIHEHHSI 0053aTeNbCTB.

3. Puck HeucnonHenus oo6s3arenscTs nepes Kimenrom bankom



Puck nencnonnenuss bankoM HEKOTOpbIX 00s3arenbeTB nepen KinueHTtom siBiseTcss BUIOM
pPHCKa KOHTPArcHTa.

3aKOHOAATENbCTBO HE MPEAYyCMaTpPUBAET BO3MOXKHOCTH pPa3JElICHUs] JECHEXKHBIX CPEACTB
baHKa 1 ICHEKHBIX CPEICTB €0 KIMEHTOB, B CBSI3U C 4eM baHK BIpaBe UCIOIb30BaTh NCHEKHBIC
cpeactBa Knmenrta, m KinmeHT mpuHuMaer Ha ceOst puck ero OaHKpoTcTBa. Takoil pHCK B
HACTOSALIEE BPEMs HE CTPaXyeTcCsl.

KnueHT noimkeH BHUMATeIbHO O3HAKOMUTBCS ¢ MpoekToM CorameHus JUisi TOro, 4ToObl
OLIEHUTb, KaKUe MOJIHOMOYHUS 10 MCIIOJIb30BAaHUIO €ro MMyIlecTBa OyneT umeTb baHkK, KakoBbI
IIpaBUJIa €70 XPAaHEHHUs], a TAK)KE BO3BpaATa.

bank sBnsercs uneHom HAY®OP, x koropoit KiueHT MOxeT o0OpaTtuThCs B ciydae
HapyIICHNs CBOUX IIPaB U HHTEPECOB. | '0CYyapCTBEHHOE PETYIIMPOBAHKE U HAA30P B OTHOILLIEHUHU
JESTeIbHOCTH  AMHUTEHTOB, TNPO(PECCHOHANBHBIX YYaCTHUKOB pBIHKA IIEHHBIX OyMmar,
OpraHu3aTOPOB TOPrOBIU U APYTUX (PMHAHCOBBIX OpraHu3aluil ocyuecTsisercs LleHTpaabHbIM
6ankom Poccuiickoit denepannu, k koropomy KiHeHT Takxke MOXeT oOpamiaThCsi B CiIydae
HapyILIEHUs CBOUX IpaB U MHTepecoB. [lomumo 3toro, KnueHt Bnpase oOpamarbes 3a 3aliUTON B
cyZeOHBIE ¥ TPAaBOOXPAHUTEIIbHBIE OPTaHBI.

V. IlpaBoBoii puck

CBs13aH ¢ BO3MOKHBIMM HETaTUBHBIMU IIOCIIEACTBUSIMH YTBEPKACHHS 3aKOHOIATENIbCTBA WU
HOPMATHUBHBIX aKTOB, CTaHAAPTOB CaMOPETYJIUPYEMBIX OpraHU3aLMN, PETYJIUPYIOLIUX PBIHOK
[IEHHBIX OyMar, UJIM UHbIe OTPACIIA SKOHOMUKH, KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM IS Bac
MIOCJICICTBUSAM.

K mpaBoBOMYy PHUCKY TakXe OTHOCUTCS BO3MOKHOCTb M3MEHEHMS IIPAaBHJI pacyeTa HaJora,
HAJOrOBbIX CTaBOK, OTMEHBI HAJIOIOBBIX BBIUETOB M JpPYyru€ W3MEHEHHS HAIOTOBOIO
3aKOHO/ATENIbCTBA, KOTOPBIE MOTYT IIPUBECTH K HETaTUBHBIM IS BaC MOCIEACTBUSAM.

V1. OnepannoHHbIil puck

3aKiro4aeTcsi B BO3MOXKHOCTH IpUUYMHEHHUsS YObITKOB KilmeHTy B pe3ynbpTaTe HapylleHHS
BHYTpeHHUX Mpoueayp banka, ommbok 1 HeqOOPOCOBECTHBIX JEHCTBUIT €r0 COTPYIHUKOB, CO0EB
B pa0oTe TEXHUYECKUX cpeAcTB baHka, ero mapTHepoB, MHPPACTPYKTYPHBIX OpraHU3aluii, B TOM
YHCJIE OpPraHU3aTOpPOB TOPrOB, KIMPUHTOBBIX OpPTraHM3alMi, a TakKe JAPYTUX OpraHU3alui.
OnepanoHHBIN PUCK MOYKET UCKITIOUUTh WU 3aTPYJHUTH COBEPILICHHUE ONepalluii U B pe3ysibTaTe
MPUBECTU K YOBITKAM.

KJ'II/ICHT JOOJIKECH O3HAKOMHUTBLCA BHHUMATCIIBHO C COFJ’I&IHGHI/IGM JJId TOrO, LIT06I:;I OILICHUTH,
KaKHe U3 pUCKOB, B TOM YHCIIE PUCKH KaKUX TEXHUUECKUX cOoeB, HeceT baHk, a Kakue U3 puCKOB
HeceT Knmenr.

*k*k

VYuuteiBasi BbIIIEN3T0KEHHOE, bank pexomenayer KineHTy BHUMATENbHO pPacCMOTPETH
BOIIPOC O TOM, SIBJISIFOTCSI JIM PUCKH, BOSHHUKAIOLINE IPU MPOBEACHUU Olepaluii Ha (MHAHCOBOM
pPBIHKE, MPUEMIIEMBIMH JJIi HErO0 C YY4eTOM €ro WHBECTHIIMOHHBIX Ielei W (UHAHCOBBIX
BO3MOxHOCTEH. J[aHHas Jlexnapanus He UMeeT CBOEH 1ENbI0 3aCTaBUTh KilMeHTa 0TKa3aTbCs OT
OCYIIIECTBIICHUS OTepaluii Ha PhIHKE IIEHHBIX Oymar, a mpu3BaHa MOMOYb €My OLIEHUTh PUCKU U
OTBETCTBEHHO MOJOWTH K PEIICHHI0 BOIpPOCa O BHIOOpE CBOEH MHBECTUIIMOHHOW CTpaTeruu U
ycnoBuit CornamieHusi ¢ bankom.

Knuent nomxken ybeautbes, 4yTo HacTosmas Jleknapamus o puckax eMy MOHSATHA, U MpH
HEO0OXOIUMOCTHU TIONYYUTh pa3bsiCHEeHUs y baHka Ui KOHCYJIbTaHTa, CIICIIHATU3UPYIOMIErocs Ha
COOTBETCTBYIOIIMX BOIPOCAX.

I[exc.napaunﬂ 0 PUCKax, CBA3aHHBIX C COBEPUHICHUEM



MAapKHHAJBbHBIX U HEMMOKPBITBIX CACJI0K

Llens Hactosimedt Jlexknapauuu — mpenoctaBuTh KimeHTy uHpopMmamnuio 00 OCHOBHBIX
pHCKax, C KOTOPBIMU CBsI3aHbl MapKMHAJIbHbBIE CIAEIKH (TO €CTh CIEJIKH, UCIIOJIHEHHE KOTOPBIX
OCYIIECTBIISIETCS C MCIOJIb30BAHUEM 3aEMHBIX CpEICTB, IpEAOCTaBICHHbIX baHkom) u
HEMOKPBIThIE CHIENKH (TO €CTh C/IEIKH, B PE3YJIbTaTe KOTOPHIX BOZHUKAET HEMOKPHITAs O3ULIUS —
JUI MCTIOJIHEHHsI 00s3aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKIIOYCHHS CACIKH HMYIIECTBa
Knuenra, nepenanHoro banky, HeZJOCTATOUHO € Y4ETOM MHBIX paHEe 3aKJIFOUEHHBIX CHIEIOK).

JlaHHBIE CHENKU MOAXOIAT HE BCeM KiMeHTaM. HopMaTuBHBIE aKkThl OTPaHUYUBAIOT PUCKH
KJIMEHTOB I10 MAP>KMHAJIBHBIM M HETIOKPBITBIM CIEJIKaM, B TOM YHCJIE PEryJIUpysl MaKCUMaJbHOE
«IJIeY0» — COOTHOUICHHE 00s13aTenbCTB KiTneHTa 1o 3akiIto4eHHBIM B €T0 HHTepecax ClIeNKaM U
umymectsa KimeHTa, npeJHa3HAaYeHHOrO JUIsl COBEPLICHMS CAEJIOK B COOTBETCTBUM C
CornamenneM. Tem He MeHee JaHHBIE CHIEIKH IOJIXOJAT HE BCEM KIMEHTAM, IIOCKOJIBbKY
COIIPSIKEHBI C TOTIOJIHUTEIbHBIMU PUCKaMU U TPEOYIOT OLIEHKH TOTr0, TOTOB JiM KilneHT ux HecTu.

|. PeIHOYHBII prCK

ITpu cormacum Ha COBEpIICHHE MapKUHAJIBHBIX M HEMOKPBITHIX CAENOK KIIMEeHT noikeH
YYUTBIBATh TOT (DAaKT, YTO BEIMYHMHA TOTEPh B Clydyae HEOJIarompHsITHOTO Ui €ro MOpTders
JBUKCHMS PbIHKA YBEIMYHUBACTCS IIPU YBEIMUEHUU «ILICUA».

[Tomumo 001IET0 PHIHOYHOTO PUCKA, KOTOPBIA HeceT KITMEeHT, CoOBEpIIAONINi onepaluy Ha
pbIHKE LeHHbIX Oymar, KiueHT B ciydae coBepIICHUS MapKHUHAJIbHBIX U HEHMOKPBITHIX CAEIO0K
OyzeT HeCTH PUCK HEOJAroNmpUsATHOTO M3MEHEHHS LIEHBl KaK B OTHOIICHHWM IICHHBIX OyMmar, B
pe3yibTaTte NpUOOPETEeHUs] KOTOPHIX BO3HUKJIA WM YBEJIUYMIACh HEMOKPBITAs MO3ULMS, TaK U
PUCK B OTHOIIEHHWU AaKTHBOB, KOTOpblE CiyXarT obecrneueHueMm. Ilpu 3tom, B ciydae eciu
HEMOKpBITasi MO3MLUS BO3HMKJIA WIM YBEJIUYWIACh B pe3yiabTaTe MPOAAXH IEHHBIX Oymar,
BEJIMYMHA YOBITKOB HMYEM He orpaHuueHa — Kmment Oyner o0s3aH BepHYTh (nepenars) banky
LIEHHbIE OyMaru He3aBUCHUMO OT U3MEHEHUS UX CTOMMOCTH.

HpI/I COBCPHICHHUH MApP>XKUHAJIIBHBIX U HCIIOKPLITBIX CACIIOK Kinnenrt AOJIKCH YUYUTBIBATD, YTO
BO3MOXHOCTb PaCIIOPsKCHUA AKTHBAMH, SABJIAIOMIUMUCSH o0ecreyeHEeM 110 TaKHUM CACJIKaM,
OrpaHHU4CHA.

HNmymectBo (4acTe MMyIIecTBa), MpuHaiexaniee KimeHTy, B pe3yiabTaTe COBEpILIEHUS
Map>KWHAJIbHON WJIM HETOKPBITOM CIENIKH SBIJISETCS 00ECIeuyeHUEM HCIIOJIHEHUsI 0053aTeNbCTB
Knuenra nepen baHkOM M BO3MOXKHOCTb PAcTIOPSKEHUSI UM MOXKET OBbITh OIpaHHuY€Ha BIUIOTh 10
IIOJIHOTO 3alpeTa COBEPUICHUsI ¢ HUM KakHUX-IM0o caenok. Pasmep obecrieueHus: n3aMeHsercs B
nopsjke, npeaycMoTpeHHoM Corunarienuem, U B pesynbrate KianeHT MoxxeT ObITh OrpaHHYeH B
BO3MOXKHOCTH PaclopsbKaThbCs CBOMM MMYIIECTBOM B OOJIbILIEH CTENEHH, YEM JI0 COBEPILLIEHUS
MapKHHAJIbHOHN (HEMOKPBITON) CICIKH.

Takxe HEOOXOOUMO YYeCTb BO3MOXKHOCTh TMPUHYIUTENHHOTO 3aKPBITUS  TO3UIUU.
HeGnarompusitHoe W3MEHEHHWE II€Hbl MOXET TMPUBECTH K HEOOXOJAMMOCTH BHECTH
JOTIONTHUTEIbHBIE CPEACTBA MJs TOrO, 4YTOOBI MpUBECTH OOecredYeHne B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATUBHBIX aKTOB U COTJaeHus1, YTO J0HKHO OBITh CEIaHO B KOPOTKHI CPOK,
KOTOPBI MOKET ObITh HemocTaToueH aist Kinnenra. HopmatuBHbie akThl U yciaoBus CornameHus
nmo3BoJsiIOT banky 06e3 cornacus KnmeHTa «IpUHYIUTENHHO 3aKPBITh TO3HMIMIO», TO €CTh
MpUOOPECTH IIEHHBIE OyMaru 3a cueT JCHeXHBIX cpeAcTB KireHTa uin mpoaate IeHHbIe OyMaru
Knuenta. 910 MOXET OBITH CIIETaHO IO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U
MIPUBECTHU K BOSHUKHOBEHUIO Y KITMEHTOB yOBITKOB.

[IpunynuTensHOE 3aKpBITHE TIO3WIIMA MOXXET OBITh BBI3BAHO PE3KUMH KOJICOAHUSIMHU
PBIHOYHBIX I1I€H, KOTOpbIE TMOBJIEKINM YyMEHbIIeHHe cTouMocTu mnoptdens Kiuenta Hike
MHUHUMAJIbHOW MapKH.



[TpunyauTEenbHOE 3aKPHITHE MO3MIMK MOXKET OBITh BBI3BAHO TPEOOBAHUSMH HOPMATHUBHBIX
aKTOB MJIM BHECEHHEM BaHKOM B OJTHOCTOPOHHEM MOPSIIKE N3MEHEHUH B CIIUCOK LIEHHBIX OyMmar,
KOTOpPbIE MOTYT OBITh 00eCIIeUeHHEM IO HEMOKPBITHIM TO3HIIUSM.

[TpuHyauTENTPHOE 3aKPBITUE MOXKET OBITh BBI3BAHO W3MEHEHHEM 3HAYEHUN CTAaBOK PHUCKA,
paccuMThIBAEMbIX KIMPUHIOBOW OpraHu3anuMed W (Win) HCIONIb3yeMbIX baHKOM B CBS3M C
YBEJIMYEHUEM BOJIATHIIBHOCTU COOTBETCTBYIOLIMX LIEHHBIX OyMmar.

Bo Bcex 3TuX ciydasx OPUHYAUTEIbHOE 3aKphITHE NMO3ULMH MOXXKET NpUUUMHUTH KineHTy
3HAYUTENbHbIE YOBITKH, HECMOTpPSI Ha TO, YTO IIOCJIE 3aKPBITUS MO3ULMU HW3MEHEHHE LIEH Ha
(uHAHCOBBIE MHCTPYMEHTBI MOXKET NpPUHATH OnarompusitHoe ans KimenTta HampaBieHHe, U
KnueHt nomyuni 6s1 10X0[, €civ Obl ero no3uuus He Obu1a 3aKpbiTa. PazMep yka3aHHBIX yOBITKOB
pY HEOJIArONPUATHOM CTEYEHUHU 0OCTOATEIBCTB MOKET MMPEBBICUTH CTOMMOCTh HAXOSIINXCS Ha
cuery KnneHnra akTuBos.

Il. Puck nmukBunHOCTH

Ecnu BennurnHa HEMOKPHITON MO3UIMU [0 OTAEIBHBIM LIEHHBIM OyMaram siBJsieTcs 3HaUuMOM
B CPaBHEHHUH C 00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOAHOM OOpalleHuH | (MJu) B
CpPaBHEHHMH C 00BEMOM TOPTOB HAa OPTraHU30BAHHOM PBIHKE, PUCK JTUKBUIHOCTU MPH COBEPILICHUU
Map>KMHAIBHOM M HEMOKPBITOW CHCJIKH YCUIIMBAETCS. TPYIHOCTH C NPUOOPETCHHEM WIIU
npoJakeld aKTUBOB MOTYT NPUBECTH K YBEIWYEHHIO YOBITKOB IO CPaBHEHHIO C OOBIYHBIMHU
cAeNKaMid. AHAJIOTUYHO HEOOXOAMMO YYHTHIBATH BO3PACTAIONIMN PHUCK JUKBHIHOCTH, €CIU
oOecrieyeHreM HEMOKphITOW mo3uiu KimeHTa SBISIOTCS IeHHbIE Oymard W JUIsl 3aKpbITUS
HETIOKPBITON TIO3HIIMHA MOYKET MOTPeOOBAThCS peaiu3anis CYIIECTBEHHOTO KOJIMYECTBA [IEHHBIX
Oymar.

[Topyuenuss Kimenrta, HampaBJICHHbIE Ha OrPaHUYCHHE YOBITKOB, HE BCErJa MOTYT
OTPAHHYUTH MOTEPH JI0 MPEIOJIAraeMoro yYpoBHsl, TaK Kak B paMKax CKJIaJbIBAIOIICHCS HA PHIHKE
CUTYaIlM{ HCIIOJIHCHUE TaKOTO MOPYYCHHS MO yKa3aHHOW KIIMEHTOM IieHe MOXKET OKa3aThCs
HEBO3MOXKHBIM.

**k*

YuuteiBas BHIIIEU3NIOKEHHOE, BaHK pekomeHayeT KiMeHTYy BHUMATEIBHO PacCMOTPETH
BOIPOC O TOM, SIBISIOTCS JIM PHUCKH, BO3ZHUKAIOIIME TPHU MPOBEACHUU COOTBETCTBYIOIIMX
orepanuii, TpUeMJIEMbIMHA JJII HETO C y4ETOM €r0 WHBECTHUIIMOHHBIX Ielied M (PHHAHCOBBIX
BO3MOXkHOCTeH. Jlannas [lexmapaiius He UMeeT cBOeH 1ieblo 3acTaBUTh KilMeHTa 0TKa3aTtbes OT
OCYIIECCTBIICHUSI TAaKUX OIepanuii, a Tnpu3BaHa MMOMOYb KIIMEHTY OIEHWUTh €ro PUCKH U
OTBETCTBEHHO IMOJIONTH K PELICHHIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTernuu U yCIOBUMN
Cornamenuns ¢ bankom.

Knuent nomken yOeauThbcs, 4TO HacTosmas Jlekmapanus o puUCKax €My MOHSTHA, U TPHU
HEOOXOIUMOCTH TIONYYUTh Pa3bsICHEHUS y baHKa MM KOHCYJIBTAHTa, CIICIIHATM3UPYIOMIETOCs Ha
COOTBETCTBYIOIIUX BOMPOCAX.

I[elc.napauml 0 PUCKaX, CBA3AHHbIX C MPOU3BOIHBIMHA (l)l/lHaHCOBbIMI/I HHCTPYMCHTaAMH

Llens Hactosimedt [lexknapauuum — mpenoctaBuTh KimeHTy uHpopmanuio 00 OCHOBHBIX
PHUCKax, CBSI3aHHBIX C MPOU3BOIHBIMU (DPMHAHCOBBIMU HHCTPYMEHTAMH.

JlanHble MHCTPYMEHTHI ((bprodyepchl, (hopBapibl, OMIIMOHBI, CBOIBI U Jp.) MOAXOJIAT HE BCEM
KJueHTaM. bosee Toro, HeKOTOpbIe BUIBI TPOU3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB COTIPSIKEHbI
¢ OONBIIUM YPOBHEM pHUCKa, 4eM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKIIIOYECHUE
(bBpIOYEPCHBIX KOHTPAKTOB, (hOpBapIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPU OTHOCUTEIHHO
HEOOJIBIINX HEOJIArOoNpUsATHBIX KOJIeOaHHUAX 1I€H Ha PHIHKE MOXKET MOABeprHyTh KiuHTa pucky
3HAYUTENbHBIX YOBITKOB. C y4eTOM 3TOT0, COBEpIIEHHE CHAEJIOK IO MPOJake OMIIMOHHBIX
KOHTPaKkTOB M 3aKilOYeHHe (bIOYEPCHBIX M (OpBApAHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHIOBAHO TOJBKO OIBITHBIM MHBECTOpaM, 00JIaJal0lUM 3HAUYNUTEIbHBIMU (DUHAHCOBBIMU



BO3MOXHOCTAMU W TIPAKTHUYCCKUMHU 3HAHUAMHU B OGJI&CTI/I IMPUMCHCHUSA HWHBCCTUIIHOHHBIX
CTpaTEruu.

Hacrosimas nexnapariyisi OTHOCUTCSI TaKXKe U K MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM,
HAIpPaBJIEHHBIM Ha CHWKEHUE PUCKOB JIPYrHX ornepaunuii Ha GoHaoBoM pbiHKe. KineHT nomkeH
BHUMATCJIIbHO OLCHHUTHL, KaK IIPOU3BOAHBIC q)HHaHCOBBIe HHCTPYMCHTBI COOTHOCATCA C
orepausiMi, PUCKHU [0 KOTOPHIM OHU MPU3BAHbI OTPAHUYUTD, U YOSAUTCS, YTO 00BEM MO3UILIUN
Ha CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY XEKUPYEMOM O3UIMHU HAa CLIOT-PBIHKE.

|. PerHOYHBIN pHCK

[Tomumo 0O0IIET0 PHIHOYHOTO (IICHOBOTO) PUCKA, KOTOPHIH HeceT KimeHT, coBepIIaromimii
orepaly Ha pbIHKE LIEHHBIX OyMar, B ciiydae 3aKitoueHusi KIneHToM JOoroBOpOB, SBIISIOMIUXCS
MPOU3BOJHBIMA (DMHAHCOBBIMH HWHCTPYMEHTAMH, OYyJIeT HECTH PHCK HEOIaronpusTHOTO
U3MEHEHHUs LEeHbl Kak (PUHAHCOBBIX HWHCTPYMEHTOB, SIBISIOIIUXCS Oa3MCHBIM aKTUBOM
MIPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUHU aKTUBOB, KOTOPHIE CITy>KaT
o0ecreyeHneM.

B cinydae HeOmaronmpusTHOrO M3MEHEHUs 1eHbl KIIMEHT MOXKET B CPaBHHTEIBHO KOPOTKUI
CpPOK TOTEpsTh CpPEACTBa, SBJSIONIMECS OOECHedYeHHWeM IPOU3BOAHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB.

[Tpu 3aKII0YEHUH TOTOBOPOB, SBIISIOMIUXCS TPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH,
KimeHnT nomKeH y4YuThIBaTh, YTO BO3MOXKHOCTb PACIHOPSDKEHMsI AKTUBAaMU, SBIISIOIIUMUCS
o0Oecrie4eHreM o0 TaKUM JIOTOBOpaM, OrpaHUYEHA.

NmymiectBo (4acTh uMmyinecTBa), mpuHaaiexamiee KiueHTy, B pe3yibTare 3aKIIOUYCHUS
JIOTOBOpa, SIBJSIONIETOCS MPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OyJeT SBISATHCS
o0ecrieueHreM UCIIOJIHEHUS 00513aTENbCTB 110 YKa3aHHOMY JIOTOBOPY U paclopsyKEHUE UM, TO €CTh
BO3MOXKHOCTh coBepileHus KimeHntom cnenok ¢ HuM, OyaeT orpanudeHa. Pazmep obecrieueHus
U3MEHSETCS B TOPANIKE, MPEIyCMOTPEHHOM JOTOBOPOM (CrielM(pPUKAIMEH KOHTPAaKTa), U B
pe3ynbrate KimueHT MokeT ObITh OrpaHIYeH B BO3MOXKHOCTH PAaCHIOPSKATHCSI CBOUM UMYIIIECTBOM
B 0OJIbIIEH CTENEHH, YEM JI0 3aKIOUYEHMSI IOTOBOPA.

Takxke HEOOXOOUMO Y4ecTb BO3MOXKHOCTb TMPUHYIUTENBHOIO 3aKPBITUS IO3UIUU.
HeOnaronpusiTHoe M3MEHEHHE LEHbl MOXET TMPHBECTH K HEOOXOIMMOCTH BHECTH
JIOTIONTHUTENIbHBIE CPEJCTBA JJs TOrO, 4YTOObI MPUBECTH OOECIeYeHHE B COOTBETCTBHE C
TpeOOBaHUSAMHU HOPMATUBHBIX aKTOB U CoryameHus, 4To JOHKHO ObITh CIeNTaHO B KOPOTKHUH CPOK,
KOTOpBIM MOeT ObIThb HepocTaToueH Juist Knuenta. O6cmyxuBaromuii Knuenra bank B 3Tom
cilyyae BIpaBe 0€3 JOMOJHUTEIbHOro coryacus KineHnTa «ipuHyIUTENbHO 3aKPhITh MTO3UIHION,
TO €CTh 3aKJIIYHUTh JTOTOBOP, SIBJSIOLIMICS MPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, WU
nproOpecTy LIeHHbIe OyMaru 3a cueT JIeHeKHBIX cpelcTB KimenTta, uimu npoaatk 1ieHHble Oymaru
KnuenTa. 910 MoeT ObITh CAENAHO IO CYIIECTBYIOIIUM, B TOM YHCII€ HEBBITOJHBIM, IIEHaM U
NPUBECTH K BOBHUKHOBEHHUIO y KileHTa yObITKOB.

KnueHT MoxeT noHecTH 3HaunTeNbHbIE YOBITKH, HECMOTPS Ha TO, YTO [IOCJIE 3TOTO U3MEHEHUE
IIeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET NPUHATH OnaronpusitHoe 1 KiueHra HanpaBieHue
u KnueHnt nonyunn 6s1 1oxo[1, ecnu 061 no3unus Kinrenra He Obuta 3akpbiTa. Pazmep yka3aHHbBIX
yOBITKOB TNpU HEOJAronpUsTHOM CTEUEHUH OOCTOATENHCTB MOXKET HPEBBICUTh CTOMMOCTH
HaxoAIuXcs Ha cuery KimeHTa akTHBOB.

Il. Puck nmukBunHOCTH

TpyAHOCTH ¢ 3aKpBITHEM TO3UIMH U TOTEPHU B 1IEHE MOT'YT MPUBECTHU K YBEITHMUEHUIO YOBITKOB
OT IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMU CAETKAMH.



Ecnu naBecTuimonHas crparerus Kimenra npeaycmaTpruBaeT BO3MOKHOCTh BOSHUKHOBEHMS
HEOOXOAMMOCTH 3aKpbITHs IMO3UIMHU IO COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKIIOYEHHUS
CHEIKH C MHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK IO JAHHOMY KOHTpakTy), KineHT nomxeH
oOpamat BHUMaHME Ha JIMKBUIHOCTh COOTBETCTBYIOIMX KOHTPAKTOB, TaK KakK 3aKpbITHE
NO3UIMI 10 HEIMKBUIHBIM KOHTpPAaKTaM MOJKET IPUBECTH K 3HAYUTEIbHBIM YOBITKAM.
Heobxonumo Taxke oOpaiiaTh BHMMaHHE Ha TO, YTO, KaK MpaBWJIO, KOHTPAKThl ¢ Ooiee
OTHAJICHHBIMU CPOKAMM HCIIOJIHEHMS MEHEE JIMKBHMJHBI II0 CPAaBHEHMIO C KOHTPaKTaMH C
OJIM3KUMU CPOKaMH UCIIOJHEHUS.

Ecnu 3akmiovennslii KimeHTOM J0TOBOp, SBISIOIIMICS TPOM3BOIHBIM (DHMHAHCOBBIM
UHCTPYMEHTOM, HENIMKBHUJEH, U y KimMeHTa BO3HMKIA HEOOXOIUMOCTb 3aKpPbITh IO3MIHUIO,
HE00X0IMMO 0053aTeNIbHO PacCMATPUBATh TTOMUMO 3aKPBITHS MO3UIMU 10 JTAHHOMY KOHTPAKTY
aIbTEPHATUBHBIC BAPUAHTBI MCKIIIOUYEHUS PUCKA MOCPEICTBOM 3aKIIOYEHHS CHCIOK C MHBIMHU
POM3BOIHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMHU WM ¢ 0a3MCHBIMHU akTHBaMu. Vcmonb3oBaHue
JIbTEPHATHUBHBIX BAPUAHTOB MOKET IIPUBECTH K MEHBIIMM YOBITKAM.

[Topydyenuss Knmenra, HampaBlIeHHble Ha OTrpaHHYEHHE YOBITKOB, HE BCErza MOTYT
OTPaHUYUTH IMOTEPHU JI0 MIPEAIIOIAracMOr0 YPOBHsI, TaK KaK B paMKAax CKJIaJbIBAIOILEHCS HA PHIHKE
CUTyallUd HCIIOJHEHUE TaKOro IMOPYYEHUs IO yKa3aHHOW KIIMEHTOM ILIeHE MOXKET OKa3aTbCs
HEBO3MOKHBIM.

Onepanuu ¢ MPOU3BOJAHBIME (PUHAHCOBBIMH MHCTPYMEHTaMH, OA3UCHBIM aKTUBOM KOTOPBIX
SABJIAOTCA ICHHBIC 6YMaFI/I I/IHOCTpaHHBIX SMUTEHTOB HJIM HMHICKCHI, paCC‘-II/ITaHHI)IG 110 TaKUM
ICHHBIM OyMaram, BJICGKYT TaK)KE PHUCKH, CBS3aHHbIE C HWHOCTPAHHBIM IPOUCXOKICHUEM
0a3KMCHOr0 aKTHUBA.

**k*

YuuteiBas BBIIIEU3NIOKEHHOE, BaHkK pekomeHayeT KiMeHTy BHUMATEIBHO PacCMOTPETH
BOIPOC O TOM, SIBJISIOTCS JIM PHUCKH, BO3HHMKAIOIIUE INPU TPOBEIACHUU COOTBETCTBYIOLIMX
orepanuii, TPUEMIIEMbIMHA JJII HETO C y94ETOM €r0 WHBECTHUIMOHHBIX Ielied M (PMHAHCOBBIX
BO3MOXKHOCTeH. JlanHas Jlekaapalius He MMeeT CBOEH 1iejIblo 3acTaBUTh KiIMEeHTa 0TKa3aThes OT
OCYIICCTBIICHUSI TAKUX OIEpanuii, a npu3BaHa MOMOYb KIMEHTY OLEHUTh €ro PHUCKH U
OTBETCTBEHHO IMOJIONTH K PELICHHIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTernuu U yCIOBUMN
Cornamenuns ¢ bankom.

Knuent JOJIKCH Y6C,Z[I/ITLCSI, 4YTO HaACTOAIIasa Z[eKnapauHﬂ O pUCKaxX €My IIOHATHA, U IIpU
H€06XOI[I/IMOCTI/I MOJIYYUTDb Pa3bsACHCHUA Y banka nmm KOHCYJIbTaHTa, CIICHUATUSUPYIOIIETOCA Ha
COOTBCTCTBYIOIIIHUX BOIIPOCAX.

I[elcﬂapaunﬂ 0 PUCKax, CBA3aHHLIX C npuoﬁpeTeHneM HHOCTPAHHBIX HEHHBIX 6yMar

[enbto HacTosAwmel Jleknapamuu sBiseTcs npenocrasienue Knuenty nadopmannun o puckax,
CBSI3aHHBIX C MPHOOpPETEHHMEM HHOCTPAHHBIX IIEHHbIX Oymar. MIHOCTpaHHBbIE LieHHBIE Oymaru
MOTYT OBITH IMPHOOpPETEHBI 3a PyOEKOM HIJIM Ha POCCHICKOM, B TOM YHCII€ OPraHU30BAHHOM,
(OHZIOBOM pBIHKE.

OmnepanysM ¢ MHOCTPAaHHBIMHM IEHHBIMU OyMaraMu MpPHUCYIIHM OOIIHME PUCKU, CBS3aHHBIE C
olepalysMHU Ha PHIHKE IIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

CucteMHbIC pUCKH

HpI/IMeHHTeHBHO K HWHOCTPAHHBIM LI CHHBIM 6YMal"aM CUCTCMHBIC PHCKH, CBOMCTBEHHEIC
pOCCHﬁCKOMy (bOHI[OBOMy PBIHKY JOMIOJIHAKOTCA aHAJIOTUYHBIMU CUCTCMHBIMH PUCKAMHU,
CBOMCTBECHHBIMH CTpaHEC, TAC BBIMYHICHBI WU o6pama}0Tcsl COOTBETCTBYIOIMEC HWHOCTPAHHBIC
OCHHBIC 6yMaFI/I. K ocHOBHEIM (I)aKTOpaM, BJIMAIOIIUM Ha YPOBCHb CUCTCMHOI'O pUCKa B LCJIOM,
OTHOCATCA  IIOJUTHYCCKasd CHUTyalus, 0COOEHHOCTH HaIlMOHAJIbHOI'O  3aKOHOJATCJILCTBA,



BAJIIOTHOT'O PETryJIUPOBaHUSI W BEPOSTHOCTb HMX M3MEHEHHUS, COCTOSIHUE TOCYAapCTBEHHBIX
(UHAHCOB, HAJIMYUE W CTEMEHb PAa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPaHBI MECTa HAXOXKICHUS
nu1a, 00s13aHHOTO 110 MHOCTPAHHOM 1IEHHOU Oymare.

Ha ypoBeHb CHCTEMHOTO prcKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Jpyrue (pakTopsl, B TOM
YKCJI€ BEPOSTHOCTh BBEJICHUSI OTPAHUYCHHUN HAa MHBECTUIIMU B OT/AEJbHBIE OTPACIH SKOHOMHKHU
WM BEPOSATHOCTH OJIHOMOMEHTHOW J€BajibBAallMM HAIIMOHAJILHON BaOTHL. OOIIENnpuHATON
WHTETPAIBHON OIEHKON CHCTEMHOTO PHCKAa WHBECTHIIMA B WHOCTPAHHYIO LEHHYIO Oymary
SIBJISIETCSI «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHOW WJIM HAlIMOHAIBHOM BaJIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperuCTpUpPOBaH SMUTEHT, MEKTYHAPOJHBIMU PEUTUHTOBBIMUA areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH Ratings, oxHako cieayeT MMETh B BHAY, YTO
PEUTHHTH SIBIISIOTCS JIMILb OPUEHTUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peaJbHOU CUTYaIIUH.

B cnydae coBepiieHHs CHENOK C HHOCTPAHHBIMH JICTIO3UTAPHBIMU PACIHUCKAMU MOMHUMO
PHUCKOB, CBS3aHHBIX C SMUTCHTOM CaMUX PACIHCOK, HEOOXOAMMO YUUTHIBATh U PUCKH, CBA3aHHBIC
C OYMUTEHTOM MPEJICTABIISEMbIX TaHHBIMUA PACITUCKAMH MHOCTPAHHBIX LIEHHBIX OyMmar.

B Hacrosiee BpeMsi 3aKOHOJIaTENIbCTBO Pa3peIIaeT POCCUUCKUMHU MHBECTOPAMH, B TOM YKCJIE
HE SBISIOMIMMUCS KBaTHU(PUIIMPOBAHHBIMU, TMPUOOPETCHHUE IOMYIICHHBIX K IYOJIUYHOMY
pa3MenieHnio U (wnu) myOnuuHoMy oOpamieHuto B Poccuiickoit ®denepanuu MHOCTPaHHBIX
[IEHHBIX Oymar Kak 3a pyoekoM, Tak u B Poccuu, a TakKe TIO3BOJISET YUET MpaB Ha TAaKUE IICHHBIC
OyMarm pOCCHHCKMMHU JAEMO3UTApUsIMH. MEXIy TeM, CYIIEeCTBYIOT PHUCKA H3MEHEHUS
PEryJSTUBHBIX MOJXOJOB K BIIAJCHUIO M OMNEPAIMSAM, a TaKXKE K Y4eTy MpaB HAa MHOCTpPaHHBIC
(dbuHaHCOBBIE MHCTPYMEHTHI, B PE3Yy/IbTaTe€ YEro MOXKET BO3HUKHYTH HEOOXOAMMOCTH MO HX
OTUYKJICHHIO BOIIpeKH I1aHam Kiuenra.

IIpaBoBBIE pHUCKH

[Tpu npuoOpeTeHrH HHOCTPAaHHBIX LIEHHBIX Oymar KineHTy HeoOX0quMOo 0TAaBaTh cebe OTyeT
B TOM, YTO OHU HE BCEr/ia SIBJISIFOTCS] aHaJIOraMH POCCUMCKUX LIEHHBIX Oymar. B nroboMm ciyuae,
IIPEIOCTABIIIEMBIE 110 HUM IIpaBa U MPaBUJIa UX OCYLIECTBJICHUS MOTYT CYLIECTBEHHO OTIMYaThCS
OT IIpaB MO POCCUICKUM LIEHHBIM OyMaram.

Bo3moxHOCTH CcyneOHOM 3aluThl MpaB MO MHOCTPAaHHBIM LIEHHBIM OymaramM MOTYT ObITb
CYIIECTBEHHO OTPaHUYEHBl HEOOXOAMMOCTBIO OOpamieHusi B 3apyOekHble CyneOHblE U
[IPaBOOXPAHUTENBHBIE OpraHbl 10 YCTAHOBJICHHBIM IIPaBUIIaM, KOTOPBIE MOIYT CYIIECTBEHHO
OTJINYAThCA OT AercTByromuX B Poccun. Kpome Toro, npu onepanusx ¢ MHOCTpaHHBIMH LIEHHBIMU
Oymaramu KiueHT B OOJNIBIIMHCTBE CIy4aeB HE MOJKET IOJIaraThCsl Ha 3allUTy CBOUX IPaB U
3aKOHHBIX NHTEPECOB POCCUNCKUMU YITOJTHOMOYEHHBIMU OpTraHaMU.

PackpeiTe nndopmanun

Poccuiickoe 3aKOHONATENBCTBO JOMYCKAeT pacKphlTue WHGOPMALMU B  OTHOIIEHUM
MHOCTPaHHBIX [IEHHBIX OyMar 1o npaBuiaMm, IeHCTBYIOIINM 3a PyOEKOM, U Ha aHTJIMHCKOM SI3bIKE.
KnueHT 1omkeH OlleHUTh CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(POPMALIMIO Ha aHTJIMHCKOM SI3BIKE,
a TakXe TO, MOHUMAET JIM OH OTJIMYUS MEXIy NpUHATHIMU B Poccuu mpaBuiamu (puHAHCOBOM
OTYETHOCTH, MEXIyHapOJAHBIMU CTaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WM TNpaBUIAMHU
(UHAHCOBON OTYETHOCTH, IO KOTOPHIM MYyOJIMKyeTcs MH(pOpMalus SMUTEHTOM HWHOCTPAaHHBIX
LIEHHBIX OyMmar.

Taxxe poccuiickue opraHu3aToOpbl TOProBJIU U (WIH) OPOKEPBI MOT'YT OCYIIECTBIISATh MIEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMH), pPACKPHIBAEMBIX HHOCTPAHHBIM 3MHUTEHTOM IS
ynobctBa Knnenra. B 3TOM ciiydae nepeBoJl MOKET BOCHPUHHUMATHCS HUCKIIOYUTEIBHO Kak
BCrioMoraTenbHass MH(pOpManus K O(HUIMAIBbHO PACKPBITHIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTpaHHOM si3bIKe. Beerga Heo0X0[uMo yYUThIBaTh BEPOSATHOCTD OIIMOOK MEPEBOUHNKA, B TOM
YHCJIE CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM IIEPEBOIOM OJIHUX U TEX K€ MHOCTPAHHBIX CJIOB U
¢dpa3 win OTCYyTCTBHEM OOIIEPUHITOIO PYCCKOTO SKBUBAJICHTA.

**k*k



y‘II/ITbIBaH BBIIICU3JIOKCHHOC, baunxk peKOMeHI[yeT K.III/IGHTy BHUMATCJIIBHO paCCMOTpeTB BOHpOC (0]
TOM, SIBIIAFOTCS JIU PHUCKH, BO3HHUKAIOIIME TPHU TMPOBEICHUU COOTBETCTBYIOIIUX OTIEPAIIHH,
HpI/IeMJICMBIMI/I IJIs1 HETO C y‘-IeTOM €TI0 HHBCCTUIINOHHLBIX ueneﬁ nu q)HHaHCOBI:IX BOSMOX(HOCTCﬁ.
Hannas [lexnapaiusi He UMEET CBOEH IE€NIbI0 3aCTaBUTh KilMeHTa 0TKa3aThCsl OT OCYIECTBICHUS
TaKHUX onepaum”l, a HpI/ISBaHa IIOMOYb KJII/IGHTy OILICHUTH €TI0 pI/ICKI/I U OTBETCTBCHHO HOHOﬁTH K
PEIICHUIO BOIIPOCa O BEIOOPE MHBECTUIIMOHHOM cTpaTeruu u yciaoBuid Cornamenus ¢ bankowm.

Jexy1apanus 0 pucKax, CBI3aHHbIX € 3aKJIKYeHNEM I0T0BOPOB, SIBJISIOIINXCS
NPOU3BOAHLIMU (PMHAHCOBHIMU HHCTPYMEHTAMHU, 023UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS
HeHHbIe 0yMAru HHOCTPAHHBIX IMUTEHTOB WJIM HHIEKChI, PACCYUTAHHBIE 10 TAKUM
LHEeHHbIM OymMaram

Lens Hacrosuieit Jlexnapanuu - npenocraButh Kirenty oOuryto nHbopMaiuo 00 OCHOBHBIX
pHUCKaX, CBS3aHHBIX C 3aKJIIFOUEHHUEM JIOTOBOPOB, SBJISIONIMXCS MPOU3BOJHBIMU (DHMHAHCOBBIMU
MHCTPYMEHTaMM, Oa3uCHBIM AaKTHBOM KOTOPBIX SIBJIIOTCS II€HHbIe OymMaru HWHOCTPAHHBIX
SMUTEHTOB WJIM MHACKCHI, PACCUMTAHHBIC MO TaKUM IEHHbIM Oymaram (fajiee — MpOU3BOHBIC
(¢buHAHCOBBIE WHCTPYMEHTBHl C MHOCTPAHHBIM Oa3UCHBIM aKTHBOM). 3aKJIIOUYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHCKaMH, XapaKTEPHBIMU [UJIi BCEX MPOU3BOAHBIX (PUHAHCOBBIX
UHCTPYMEHTOB, a TaKXe CHeUu()UYECKUMU pHUCKaMHU, OOYCJIOBIEHHBIMH HWHOCTPAaHHBIM
MIPOUCXO0KICHHEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBSA3aHHbIC C MIPOU3BOAHBIMUA (l)I/IHaHCOBbIMI/I HHCTPYMCHTaAMHU

JlaHHbIC WHCTPYMEHTHI IOAXOIAT HE BCEM KIHMEHTaM. boiiee TOro, HEKOTOpBIE BU/BI
MPOM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI C OOJIBIINM YPOBHEM PUCKA, YEM JAPYyTHE.
Tax, Ipyu MOKyIIKE ONMIIMOHHOI0 KOHTPaKTa notepu KimeHTa He MpeBbICAT BEIMYMHY YIUIAUEHHBIX
IIPEMUH, BO3HATPAXKICHUSA U PACXOJ]O0B, CBA3AHHBIX C UX COBeplIeHHEM. lIpogaxa onumuoOHHBIX
KOHTPaKTOB C TOYKM 3peHMs pucka KimeHta u 3awitoyeHue (bIOYEpPCHBIX KOHTPAaKTOB,
(dopBapAHbIX KOHTPAKTOB U CBOIl KOHTPAKTOB COIOCTABUMBI - IIPU OTHOCUTEIBHO HEOOJBIINX
HEeOJIaronpusATHBIX KoJieOaHUsAX LieH Ha pbiHKe KimeHT moxaBepraercs pHCKY 3HAUMUTENBbHBIX
yOBITKOB, IPU 3TOM B Cllydae Mpojaxu (PbIOUYEpPCHBIX U (POpBapIHBIX KOHTPAKTOB M MPOAAKU
ONILIMOHOB Ha TOKYMNKY (OIMIIMOHOB «KOJUI») HEOrpaHMUYEHHBIX YOBITKOB. C ydyeToM 3TOro,
COBEpUIEHHE CJAEJOK IO MPOJake OIMIMOHHBIX KOHTPAaKTOB M 3aKJIOYEHUE (DbIOUEPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OINBITHBIM HHBECTOPAM,
00Ja1al01MM 3HAYUTENbHBIMU (PUHAHCOBBIMH BO3MOYKHOCTSIMM U NMPAKTUYECKUMU 3HAHUSIMHU B
00J1aCTH IPUMEHEHUS] MHBECTUIIMOHHBIX CTpaTeTuil.

Hacrosimas nexnapanys OTHOCUTCS TaKKe€ M K NMPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HalpaBJIeHHbIM Ha CHWKEHHME PUCKOB JPYruX omnepauuii Ha GpoHA0BOM pbiHKe. KiMeHT nomkeH
BHHUMATEJIbHO OLIEHWTh, KaK €ro IpOWU3BOJHbIE (DUHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C
olepalusMu, PUCKH MO KOTOphIM KiMEHT HaMepeH OrpaHu4yuTh, U yOEAUTCSs, YTO 0OBEM €ro
MO3UIMN Ha CPOUYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIIMU Ha CIOT PhIHKE, KOTOpyto KineHt
XeIKUpYETeE.

PoiHOYHBIN (1I€HOBOI) pUCK

[TomuMo 001I€TO PHIHOYHOTO (IIEHOBOT'O) PHICKA, KOTOPHIM HeceT KimeHT, coBepriaronui
oTiepaluy Ha phIHKE IIeHHbIX Oymar, KnueHT, B cnydae 3akitoueHus (bIoYepCHBIX, (hopBapIHBIX
¥ CBOI JJOTOBOPOB (KOHTPAKTOB), a TAK)KE B CIIydae MPOJAKH OIMIIMOHHBIX KOHTPAKTOB, Oynere
HECTH PUCK HEOIaronpusiTHOrO M3MEHEHHS 1IeHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIIIXCS
0a3MCHBIM aKTHBOM IPOU3BOJHBIX (MHAHCOBBIX WHCTPYMEHTOB, TaK U PHUCK B OTHOIIECHUU
AKTHUBOB, KOTOPBIE CIIYyKaT 00eCreYeHHEM.

B ciygae HeGmaronpusTHOTO U3MEHEHUS IeHBI KITMEHT MOKET B CPaBHUTEIIHHO KOPOTKHM CPOK
MOTEPSTh CPEJICTBA, SABISIONINECS OOECTIeueHnEM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.



Puck nukBugHOCTH

Ecnu maBecTuumonHas crparerus Knuenra npeaycmaTpuBaeT BO3MOKHOCTh BOSHUKHOBEHUS
HEOOXOUMOCTH 3aKpPBITHs TO3HWIIMH IO COOTBETCTBYIOIIEMY KOHTPAKTy (WMJIU 3aKIIIOUYEHUS
CICIIKH C WHBIM KOHTPAKTOM, KOTOpas CHHKACT PUCK IO JaHHOMY KOHTPAaKTy), HEOOXOIUMO
oOpamiaTh BHHUMaHUE Ha JMKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE
MO3UIMKA N0 HEJMKBUIHBIM KOHTPAKTAM MOYKET MPUBECTH K 3HAUUTEIIBHBIM JOMOJIHUTEIbHBIM
yOBITKaM B CBSI3M C MX HHU3KOH JMKBUIAHOCTHIO. HE0OX0aMMO Takke 0OpaTuTh BHUMAaHUE HA TO,
YTO, KaK MPaBUJI0, KOHTPAKTHI C O0siee OTJAICHHBIMUA CPOKAMU UCITOJTHECHHSI MEHEE JIMKBUTHBI 110
CPaBHEHHIO C KOHTPAKTAMH C OJIM3KUMU CPOKAMU MCTIOTHCHHUS.

Ecnm 3akmiouennbrii  KinmeHTOM J0TOBOp, SBISIOMIMICS —MPOW3BOJHBIM  (DMHAHCOBBIM
WHCTPYMEHTOM, HEIUKBHUJACH, W y KimeHTa BO3HUKIA HEOOXOAUMOCTH 3aKPBITh MO3UIIHIO,
HE0OXO0aMMO 00s13aTEeITLHO PACCMAaTPUBATh MTOMUMO 3aKPBITHS TIO3UIIMU IO JAHHOMY KOHTPAaKTY
aJbTCPHATHBHBIC BApUAHTHl UCKIIFOYEHUS PUCKA IMOCPEACTBOM 3aKJIFOYEHUS CHEIOK C WHBIMHU
MPOU3BOIHBIMKM (DMHAHCOBBIMH MHCTPYMEHTAMHU WJIM C Oa3MCHBIMU akTUBaMH. Vcmonb3oBaHue
ATBTEPHATHBHBIX BAPUAHTOB MOXKET IIPUBECTH K MCHBIIIUM yOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM MTO3UIUI U MTOTEPHU B IIEHE MOTYT IIPUBECTH K YBEIIMUYECHUIO
YOBITKOB TIO0 CPABHEHUIO C OOBIYHBIMU CJICITKAMHU.

[Topyuenuss KiueHToB, HampaBlIeHHblE Ha OrpaHUYEHHUE YOBITKOB, HE BCErJa MOTYT
OTPAaHUYUTH MOTEPH [0 MPEAIOIAra€MOT0 YPOBHS, TaK KaK B paMKaX CKJIA/IbIBAIOLIEHCS HA PhIHKE
CUTYyallMM HCIIOJHEHUE TaKOro MOPYYEHUs MO yKa3aHHOW KIMEHTOM LieHe MOXKET OKa3aThCs
HEBO3MO>KHBIM.

OrpannyeHne pacnopsHDKEHUs CPEICTBAMH, SIBISIFOIIMMUCS 00ecrieueHueM

HmymiecTBo (4acTh HMMYyIIECTBa), IpuHajuiexaiiee KineHTy, B pe3ynbrare 3aKIIOYeHUus
JIOTOBOpa, SIBJSIOLIETOCSl IMPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCA
o0OecrieueHreM HCIIOJIHEHUsI €ro 00s53aTeNbCTB MO JOTOBOPY M PACHOPSIKEHHE MM, TO €CTh
BO3MOXKHOCTb coBepieHus: KimeHTtom crenok ¢ HuM, 0yzaer orpanuyeHo. Pazmep obecrieueHus
U3MEHSAETCS B TMOPSIKE, MPEAYCMOTPEHHOM JOroBOpoM (cmernudukanueil KOHTpakTa), U B
pe3ynbrare KimeHT MokeT ObITh OrpaHUYEH B BO3MOKHOCTH PacOpsKaThCsl CBOUM UMYIIIECTBOM
B OOJIbIIICH CTENEHH, YeM JI0 3aKJIIOYCHHSI IOTOBOPA.

Puck npuHyIUTEIbHOTO 3aKPHITHS O3ULIUN

HC6J'[aFOHpI/I$[THO€ HU3MCHCHHEC I[EHbBI MOXCET TIPUBECTU K H€06XOZ[I/IMOCTI/I BHECTHU
JIOTIOJTHUTEIBHBIE CPEACTBA Ui TOrO, YTOOBI TNPHUBECTH OOECIEYeHHE B COOTBETCTBUE C
Tp€6OBaHI/I$[MI/I HOPMAaTUBHBIX aKTOB U COFJ'I&IHCHI/I?[, qTO JOJIDKHO OLITH CACJIaHO B KOpOTKI/II\/JI CpPOK,
KOTOpPOro MoKeT ObITh HenoctaToyHo s Kiumenra. bank B 3TOM ciyyae BmpaBe 0e3
JOITOJIHUTEIIbHOT'O COrjiacus KimmenTa IIPUHYIUTECIBHO 3aKPbITh MMO3UIIHUIO0», TO €CTh 3aK/IIIOYUTH
JIOTOBOP, SIBJISIOIIMNACS MPOM3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WM NMPHOOPECTH LIEHHBIE
OyMmaru 3a cuer JieHexXHbIX cpencTB Kimenra, unu npojate nenHble 6ymaru Kinuenrta. 9to Moxxer
ObITH CHENIAaHO IO CYLIECTBYIOIIMM, B TOM YHCJIE€ HEBBITOAHBIM, LI€HAM M MpPHUBECTU K
BO3HHWKHOBCHUIO Y Kimmenra Y6I>ITKOB.

[TpunynuTenbHOE 3aKpbITHE MO3UIMKM HAIPABICHO HA ylpaBieHue puckamu. KiueHT MoxeT
IIOHECTHU 3HAYHUTCIIbHBIC Y6I)ITKI/I HECMOTpPA Ha TO, YTO IOCJIC OJTOr0 MU3MCHCHHMEC I1IICH Ha
(uHAHCOBBIE MHCTPYMEHTBHI MOKET HPUHATH OnarompusitHoe Juia KiwmeHTa HampaBieHue u
KnuenT nomyunsn 061 10X07, eciau Obl €ro Mo3uius He Oblila 3aKphITa.

Pucku, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KAECHUEM 0a3MCHOT0 AKTHBA
CucTtemMHbI€ PUCKH

HpI/IMeHI/ITeJ'H:HO K 6a3I/ICHOMy AKTUBY NIPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB — LCHHBIM
6yMaraM HHOCTpaHHBIX OSMUTCHTOB W HHIACKCAM, PAaCCYUTAHHBIM 10 TaKHUM LCHHBIM 6YMal"aM,
CUCTCMHBIC  PUCKHU, CBOIMCTBEHHBIC pOCCHfICKOMy (I)OH,Z[OBOMy PBIHKY  JOIIOJIHAIOTCH
AHAJIOTUYHBIMU CUCTEMHBIMHU pHUCKaMH, CBOMCTBEHHBLIMH CTpaHC, TJAC BbBINYIICHBI WJIN
06pau1aroTc51 COOTBCTCTBYIOIIUEC HWHOCTPAHHLIC ILCHHBIC GYMaF. K ocHOBHBIM (baKTOpaM,



BJIMAIOIIMM Ha YPOBCHbL CHUCTCMHOI'O pUCKa B LCJIOM, OTHOCATCA IOJIMTHUYCCKAd CUTYyallud,
0COOEHHOCTH HAIIMOHAIBHOTO 3aKOHO/IATENILCTBA, BAJTFIOTHOTO PErYJIMPOBAHUS H BEPOSTHOCTh MX
HU3MCHCHUSA, COCTOAHHUC TOCYAAPCTBCHHBIX q)HHaHCOB, HaJIM4Yue U CTCIOCHbL PA3BUTOCTU
(MHAHCOBOW CHCTEMBI CTPAaHBI MECTa HAXOXKICHHS JIUIA, 00S3aHHOTO 10 HHOCTPAHHBIM [IEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTUE APYyrue (PakTOpbl, B TOM
YHCJIE BEPOATHOCTH BBEICHUS OTPAaHMYCHUN HAa MHBECTULIUU B OTIEIIBHBIE OTPACIM YKOHOMUKH
WIA BEPOATHOCTH OJHOMOMEHTHOW JI€BalbBAallMM HAIMOHAIBLHOW BamOThl. OOIEnpUHATON
MHTETPAJIBHON OLIGHKOW CHUCTEMHOIO PUCKAa MHBECTULIUN SIBIIECTCS «CYBEPCHHBIA PEUTHHI» B
MHOCTPAHHOW WJIM HAalMOHAJBbHOW BAJIIOTE, IPUCBOEHHBIA CTPaHE, B KOTOPOW 3aperucTpupOBaH
SMHUTEHT WHOCTPAHHOW LIEHHOW OyMaru, MeXIyHapOIAHBIMH pPEHTHHIOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH Ratings, ogHako cieayeT UMETh B BUAY, 4TO
PEUTHHIY SABJISAIOTCS JIMIIL OPUEHTUPAMU U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATh
peaNbHOM CUTyalUu.

B HacTosmee BpeMsl 3aKOHOAATENbCTBO AOIYCKAET BO3MOXKHOCTD 3aKIIOYECHHSI POCCUNCKUMU
MHBECTOpPAaMH  JOTOBOPOB,  SIBIAIONIUXCS POCCHUCKUMH  TPOM3BOJHBIMH  (DMHAHCOBBIMU
UHCTPYMEHTaMH, Oa3HMCHBIM aKTHUBOM KOTODPBIX SBJSIOTCS LE€HHbIE OyMarn HMHOCTPAHHBIX
SMHUTEHTOB WJIM MHJIEKCHI, PACCYUTAHHBIC TI0 TAKMM LIEHHBIM OymMaram. Mexay TeM, CyIeCTBYIOT
PUCKHU U3MEHEHMSI PETYIATUBHBIX IIOJX0J0B K COOTBETCTBYIOIIMM ONIEPALIUSAM, B PE3YJIBTATE YETO
MOKET BO3HMKHYTh HEOOXOAMMOCTb COBEpLIaTh CHAEJIKH, HANpaBICHHbIE Ha IpEKpalleHUe
00513aTeNIbCTB MO YKa3aHHBIM JOroBOpaMm, Bonpeku miaHam Kinenra.

IIpaBoBBIE pHUCKH

WNHocTpanHble pUHAHCOBBIE MHCTPYMEHTBI, SIBJISIOIIMECS Oa3UCHBIMHM aKTUBAMH IIPOM3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBISAIOTCS AHAJOTaMH POCCUHCKHUX (PMHAHCOBBIX
MHCTPYMEHTOB. B 110060M ciryuae, mpeioctaBisieMble 10 HUM IpaBa | PaBUJia X OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUHCKUM (PHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CcyneOHOH 3amuThl MpaB MO MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OrpaHHYEHBI HEOOXOIMMOCTBHIO
oOpamieHus B 3apyOexHble CyleOHble M INPaBOOXPAHUTENIbHBIE OPIaHbl 110 YCTAHOBJIEHHBIM
IIpaBUjIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJINYAaThCA OT AeucTByromux B Poccun. Kpome Toro,
KnueHT B OONBIIMHCTBE CIyyaeB HE CMOXET I10JIaraThCsl HA 3aLIUTY CBOMX IPaB M 3aKOHHBIX
WHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMHU.

PackpeiTe nndopmanun

PackpbITe nH(OpMaIK B OTHOIIEHUH HHOCTPAHHBIX LIEHHBIX OyMar, sBIISIOLINXCS Oa3UCHBIM
AKTUBOM TPOM3BOJAHBIX (UHAHCOBBIX HWHCTPYMEHTOB, OCYILIECTBIISIETCS IO IpaBHIIaM,
JIEMCTBYIOIUM 32 pyOeKOM, M Ha aHTJIMHCKOM si3bIKe. KITMeHT T0JKeH OLIEeHUTh CBOIO TOTOBHOCTD
AHAIM3UPOBATh MH(POPMAIMIO HA AHIVIMWCKOM S3bIKE, a TAK)K€ TO, IOHMMAET JIU OH OTJIMYHUS
MEXIy MNpUHATBIMH B Poccum mnpaBuiamu (UHAHCOBOM OTYETHOCTH, MeXAyHapOIHBIMU
cTaHaapTamMH (PMHAHCOBOW OTYETHOCTH WJIM MpaBUiIaMHu (PUHAHCOBOW OTYETHOCTH, [0 KOTOPHIM
nyonuKyeTcs HHPOpMalKs SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Taxxe poccuiickue opraHu3aToOpbl TOProBJIU U (WIH) OPOKEPBI MOT'YT OCYIIECTBIISATh MIEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMK), pPACKPHIBAEMBIX HWHOCTPAHHBIM 3MHUTEHTOM IS
ynooctBa Knmenra. B 3TOM ciydae mepeBoi MOXKET BOCHPUHHMMATHCS HCKIIOYUTENIBHO Kak
BCrioMoraTenbHas MH(OpManus K O(QUIMANIBHO PACKpPBITHIM JOKyMeHTaM (MH(OpMalnu) Ha
MHOCTpaHHOM si3bIke. HeoOxomMo Beeria yauThIBaTh BEPOSTHOCTD OLIMOOK IIEPEBOAUNKA, B TOM
YHCJIE CBSI3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IIEPEBOIOM OJIHUX U TEX K€ MHOCTPAHHBIX CIIOB U
¢dpa3 win OTCYyTCTBHEM OOLIEIPUHSITOIO PYCCKOTO 3KBUBAJICHTA.

**k*k

YuursiBas BbIIEN3I0KEHHOE, bank pekomenayeT KiimeHTy BHUMATENbHO pacCMOTPETh BOMPOC O
TOM, SIBJSIFOTCSA JIM PUCKHM, BO3HHUKAIOIIWE IPU IPOBEICHHM COOTBETCTBYIOLIMX OIEpPALMiA,
MPUEMIIEMBIMH JJISI HETO C YUYE€TOM €r0 MHBECTUIIMOHHBIX IeJIe M (PHHAHCOBBIX BO3MOXKHOCTEH.



Hannas Jlexknapanus He UMEET CBOEH 1LIebIo 3acTaBUTh KimeHTa 0TKa3aThCsi OT OCYIIECTBICHUS
TaKUX ONEpalluii, a Mpu3BaHa MOMOYb EMY OLIEHUTh PUCKU U OTBETCTBEHHO MOJONUTH K PEIICHUIO
BOIIPOCA O BRIOOpE MHBECTHIIMOHHOM cTpareruu u ycnosuii CornameHus ¢ bankom.

I[eknapauml 00 OﬁllleM XapakTepe 1 HCTOYHUKAaX KOH(l).]'[I/IKTa HHTEPECOB

[Ton KOH(MIMKTOM HWHTEPECOB TIOHUMAETCS BO3HUKAIOIIEE TIPU OCYIIECCTBICHUHU
npodecCHOHANbHOM  AESITENTbHOCTH Ha pPBIHKE IEHHBIX OyMar mpOTUBOpEUYHE MEXKIY
UMYIIECTBEHHBIMU ¥ UHBIMU HHTEpecamMu baHka u/wim ero paboTHHUKOB, OCYIIECTBIISONIUX CBOIO
JESTEIbHOCTh Ha OCHOBAaHUM TPYJOBOIO WM TPa)KAaHCKO-IIPABOBOIO JOroBopa (manee -
Pabornuku), u Knuenra, nmubo Mexny HHTepecaMM HECKOJIbKUX KiMeHTOB, B pe3yibrare
KOTOporo neicTBusi/OesnerictBusi banka w/mim ero PaOOTHHKOB NMPUYUHSIOT YOBITKH W/HIIA
BJICKYT WHBIC HEOIAaronpusTHeIC mocieacTBus s Knuenra (ogaoro u3 KimmeHToB).

KoHpaukT nHTEpecoB MOXKET BOSHUKHYTH B Cilydasx, korna bank u/unu PaboTHuk n/ninm
KiineHTsl UMEIOT MaTepuaIbHYIO BHIFOY MPU COBEPILICHUU CAEJIOK WJIM IIPOBEICHUU ONEepalnid,
B TOM uuciie, eciau bank n/unu Pabotnuk u/unu nnoit Knuent banka nMeror 3auHTepecoBaHHOCTh
B WM3MCHCHUU DPHIHOYHOW IIEHBI (PMHAHCOBHIX AKTHBOB, B OTHOIICHHU KOTOPBIX baHK u/Miu
PaboTHUK OCYIIECTBIAIOT CIIEIKH.

HNuble yBenomiieHus

Hacrosium Knuent noarsepxnaaer, uro yBegomiieH AO Kb «XibIiHOBY» 0 cienyromem:

0 ToM, 4yTO oKka3biBaeMble AO Kb «XibIHOB» (pHAHCOBBIE YCIYTH HE SBISAIOTCS yCIyraMu
10 OTKPBITUIO OAHKOBCKUX CUETOB U IPUEMY BKJIA/I0B;

O TOM, YTO JI€HEXKHBbIE CpEJACTBa, IepelaHHble bpokepy, sBIsAOLIEMYCS KpEAUTHOM
OpraHM3alueil, He MOJJIeKaT CTPAXOBAHUIO B COOTBETCTBMM ¢ DenepanbHbIM 3aKOHOM OT 23
nekabpst 2003 romga Ne 177-03 «O cTpaxoBaHuM BKJIaA0B B 6aHKax Poccuiickoit denepanuny;

0 TIpaBe Moxydaress (PMHAHCOBBIX YCIYT Ha MOJyYeHHE IO €ro 3ampocy mHpopMaium,
CBSI3aHHOM C OKa3aHHeM (PMHAHCOBBIX YCIIYT, B TOM UUCIIe ¢ HHpOpMalKel YKa3aHHO! B ITyHKTax
2.1, 2.6 - 2.8 ba3oBoro cranaapTa 3alIUThI IPAB U HHTEPECOB (PU3MUECKUX U FOPUINICCKUX JIHII -
nojy4vareneid (PMHAHCOBBIX YCIIYT, OKa3bIBA€MbIX WIEHAMH CaMOpEryJIUPYEMbIX OpraHu3aluil B
cdepe PUHAHCOBOTO PHIHKA, O0BETUHSIOMNX OPOKEpOB yTBEpkaeHHOr0 bankom Poccun.

C Jexnapanueit 0 pHUCKax
03HAKOMJICH(a) /

(moamuce)

Jara




