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Kk PeriameHTy OpoKepcKOro o0C.Iy:;KUBaHUS
AO «MUK bank»

JAEKJIAPALIUA O PUCKAX

Yacts 1. lexiapanus 06 0010MX pUCKaX, CBA3aHHBIX € 0CYLIECTBJIEHUEM
onepaumii Ha pbIHKe eHHbIX OymMar

Llens Hacrosmedt Jlekmapannu — mpemoctaBuTh KimeHTy nHpOpMaImio 00 OCHOBHBIX
pHUCKax, CBSI3aHHBIX C OCYLIECTBJIEHMEM OIepaluii Ha pbIHKE LEHHbIX Oymar. OOpamiaem
BHHMaHHE Ha TO, YTO HacTosmas Jlexnapamus He packpbiBaeT HH(opManuio 000 BceX pUcKax Ha
PBIHKE IIEHHBIX OyMar BCIIEACTBHE pa3HOOOpa3ns BOSHUKAIOIINX HA HEM CHTYAaIIHH.

B o0mem cMbIcie pucK mpencTaBisieT co00i BO3SMOXKHOCTh BOZHUKHOBEHHUS YOBITKOB ITPH
OCYILECTBIICHIH (PUHAHCOBBIX OMNEPAIMil B CBA3H C BO3MOXXHBIM HEOJIArONPHUSTHBIM BIUSHUEM
pasHoro poaa akropoB. Hmxke — OCHOBHBIC PUCKH, C KOTOPHIMH OYyIyT CBSI3aHBI ONEpaliu
Knmenra Ha pbIHKE IIEHHBIX OyMar.

I. CucremHsblii puck

OTOT pPUCK 3aTParuBaeT HECKOJIbKO (PUHAHCOBBIX MHCTUTYTOB U MPOSBISAETCA B CHUKCHUN
UX CIIOCOOHOCTH BBIMOJHATH CBOM (pyHKIMH. B criry OoJbInoil cTeneHn B3auMOJCHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEX/ly COOOM OIIEHKAa CUCTEMHOT'O PUCKA CII0XKHA,
HO €ro peanu3aius MOXKET TOBJIHTh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

I1. PoIHOYHBI pUCK

OTOT pUCK TMpOsABIseTcss B  HEONArompusATHOM H3MEHEHMM LeH (CTOMMOCTH)
npuHapiekanx KimeHty puHaHCOBBIX MHCTPYMEHTOB, B TOM UYHUCIIE M3-3a HEOJAromnpHUsITHOIO
U3MEHEHUS MOJUTHYECKOW CHUTYallMM, PEe3KOH NeBajbBAllMM HAIMOHAIBHOM BaJIOTHI, KpHU3HCa
pBIHKA TOCYJapCTBEHHBIX JOJTOBBIX 00s3aTENbCTB, OAHKOBCKOIO M BAJIIOTHOIO KpH3HCa,
0OCTOATENILCTB HEMIPEOAOIUMOM CUIIBI, INIABHBIM 00pa30oM CTUXUIHOIO M BOGHHOT'O XapakTepa, u
KaK CJIe/ICTBUE, MPUBOAUT K CHUKEHMIO JTOXOJHOCTH WJIM Jaxe yObITkam. B 3aBucumoctu or
BbIOPAHHOM CTpaTeruy pIHOYHBIN (IIEHOBOI) pUCK OYET COCTOSTh B YBEJIIMUEHNUH (YMEHBIICHUH )
1eHbl (PUHAHCOBBIX HHCTPYMEHTOB. KIilMEHT JoKeH oTAaBaTh ce0e OTYeT B TOM, YTO CTOMMOCTh
MpPUHAISKANINX eMy (HHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TAaK M CHUKATHCS, U €€ POCT
B [IPOLIVIOM HE O3HAYaeT €€ pocTa B Oy IyIlIEM.

Crenyer cniennanbHO 00paTUTh BHUMAHUE Ha CIIEAYIONINE PHIHOYHbIE PUCKU:

1. Banromuwiu puck

BanroTHblil puck mposiBiseTcss B HEOJarompHATHOM H3MEHEHHWH Kypca pyois 1o
OTHOIIIEHHUIO K HTHOCTPAHHOW BAITIOTE, TIPU KOTOPOM JA0X0bI KitneHnTa oT BiiajeHust pHaHCOBBIMH
MHCTPYMEHTAMU MOTYT OBITh TOJABEPTHYTHl HHQIIAIUOHHOMY BO3AEHCTBHIO (CHUKECHUIO
peaNbHOM TMOKYIMATeIbHONH CIIOCOOHOCTH), BCeACTBHE 4ero KIMEeHT MOXKeT MOTEepsITh YacTh
JI0X0JIa, a TaKXKe MOHEeCTH yOBITKH. BanroTHBIN pUCK Takke MOXKET NPUBECTH K HW3MEHEHHIO
pa3Mepa 00s3aTeabCTB M0 (PUHAHCOBBIM MHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAaHHOM BalrOTOU
WM WHOCTPAHHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMH, YTO MOXKET MPUBECTH K YOBITKAM WU K
3aTpyIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. Ilpoyenmmuwiii puck

[IposiBisieTcss B HEOIArompusTHOM HW3MEHEHWH TMPOICHTHOW CTaBKH, BIHUSIONICH Ha
KYpCOBYIO CTOMMOCTB OOIHranuii ¢ (PUKCUPOBAHHBIM J0X0A0M. [IpOLIEHTHBII pUCK MOKET OBbITH
00yCJIOBJICH HECOBIAJICHHUEM CPOKOB BOCTpeOOBaHMS (ITOTAIICHNs) TPEOOBaHUH 1 005S3aTEIbCTB,
a TaKKe HEOJAMHAKOBOW CTENEHBI0 HM3MEHEHHs NPOICHTHBIX CTAaBOK IO TpPeOOBaHUAM U
00s3aTeNbCTBAM.



3. Puck baukpomcemea smumenma akyutl

[IposiBrisieTcss B pe3KOM MAJCHUH IIEHBI aKIMH aKIMOHEPHOTO OOIIECTBA, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WK B MPEIBUJICHUU TaKOH HECOCTOATEIbHOCTU. [Ijisi TOro 4ToObl CHU3HTH
PBIHOYHBIN pHCK, KiMeHTy clieqyeT BHUMATEIhbHO OTHECTHUCH K BHIOOPY WM JUBEPCUPUKALNN
¢dbuHaHCOBBIX UHCTPYMEHTOB. Kpome Toro, Kinenty HeoO0XoaumMo BHUMATEIbHO 03HAKOMUTHCS C
YCIIOBUSIMU B3aUMOJICHCTBUS ¢ BaHKOM /17151 TOTO, YTOOBI OLIEHUTH PACXOJbI, C KOTOPBIMHU OYIyT
CBsI3aHbI BIIQJICHHE U ONepaluu ¢ (PUHAHCOBBIMU HHCTPYMEHTAMH, U YOEAUTHCS B TOM, YTO OHU
npuemiieMsl Ui KilneHTa 1 He JIMILAT €ro 0’KUJaeMoro 10Xo/a.

I11. Puck mukBUAHOCTH

OTOT pUCK MpOSBISAETCs B CHUXKEHUHM BO3MOYKHOCTH peanu3oBaTh (DMHAHCOBBIE
MHCTPYMEHTHI 110 HEOOXOAMMOW IIeHEe M3-3a CHWIKEHHUS CIpoca Ha HHUX. J[aHHBIA PUCK MOXET
IPOSIBUTHCS, B YACTHOCTH, IIPU HEOOXOUMOCTH OBICTPON NPO1aXkH (PMHAHCOBBIX HHCTPYMEHTOB,
B yOBITKaX, CBA3aHHBIX CO 3HAUUTEIbHBIM CHIDKEHUEM UX CTOMMOCTH.

IV. KpeautHslii puck

DTOT pHUCK 3aKIIOYaeTCd B BO3MOYKHOCTH HEBBINOJHEHUS KOHTPAKTHBIX M HHBIX
00s13aTeILCTB, MPUHATHIX HA CEOs1 APYTUMH JIMIIAMU B CBSI3U ¢ oneparusamu Kinenra.

K uncny KpeIuTHBIX pUCKOB OTHOCSITCS CIIEIYIOIINE PUCKHU:

1. Puck deghonma no obaucayusim u uHblM 00JI208bIM YEHHbIM OYyMAaam

3axirouaeTcss B BO3MOXKHOCTH HEIUIATEKECTIOCOOHOCTH AMUTEHTA JOJTOBBIX IIE€HHBIX
Oymar, 4To MpPUBEJET K HEBO3MOKHOCTH WJIM CHM)KCHHUIO BEPOSTHOCTH TOTACUTh €€ B CPOK U B
MIOJITHOM 00BEME.

2. Puck konmpazenma

Puck koHTpareHTa — TpPEThEro KA IPOSBISETCS B PUCKE HEUCIIOTHEHUS 0053aTeIbCTB
nepea Knuentom ninm bankom co cTOpoHBI KOHTpAareHToB. baHk H0KEH MPUHUMATh MEPHI IO
MUHUMU3ALUU PUCKa KOHTPAreHTa, OJJHAKO HEe MOXKET UCKIFOUUTh €ro MOJHOCThI0. Oco0eHHO
BBICOK PUCK KOHTpAareHTa Mpu COBEPIICHUH OTEpaIiiii, COBEPIIaeMbIX HA HEOPTAHU30BAHHOM
pBIHKE, 0€3 yJacTHs KJIMPUHTOBBIX OpraHU3aIfil, KOTOphIE MPUHUMAIOT Ha CEOsI pUCKH
HEWCITOTHEHUS 00513aTEIIHCTB.

Knuent nomken ornaBaTh ceOe OTYET B TOM, YTO XOTs baHk Kak Opokep AEHCTBYET B
uHTepecax KimeHTa OT cBOero MMEHHU, PUCKH, KOTOpbIE OH MPUHUMAET B PE3yJbTaTe TaKHUX
NEHCTBUI, B TOM YMCJI€ PUCK HEUCIOIHEHUS WU HEHAIJIekKAIero MCIOIHEHHs 003aTeNbCTB
TpeThux Jui nepen bankom-6pokepom, Hecer Knment. KiaueHT H0mKeH ONEHUTH, T/I€ UMEHHO
OynyT xpaHuThcs TmiepenanHbie Knmentom banky-Opokepy akTuBbl, ToToB nu KimeHt
OCYIIECTBIISATh ONEPAIMH BHE IIEHTPAITM30BAHHON KIMPUHTOBON MHMPACTPYKTYPHI.

3. Puck neucnonnenus obsazamenvcme bankom nepeo Knuenmom

Puck neucnonnenust bankom HeKOTOPBIX 00s13aTeNnbCTB nepes Kimentom sBisieTcst BUIOM
pHUCKa KOHTpareHTa.

3aKOHO/IATENIbCTBO HE MPETyCMaTPUBAET BO3ZMOXKHOCTH Pa3/eieHUs JEHEKHBIX CPEICTB
Opoxkepa, SBISIONIETOCs KPEAUTHOM opranuzanuei (nanee — bank-0pokep), 1 IEHEKHBIX CPEICTB
ero KinuenTos, B cBsi3u ¢ yeM baHk-Opokep BIIpaBe HCIOIb30BaTh JIEHEXKHBIE cpencTBa KireHTos,
u KnneHnTtsl nmpuHUMaT Ha cebsi puCcK ero OaHKpOTcTBa. Takoil pUCK B HACTOSIIEE BpeMs HE
CTpaxyercsl.

Knuenty HeoOX0onIMMO BHHUMATEIHHO O3HAKOMUTHCS C TEKCTOM PermameHTa A TOTO,
4TOOBI OLICHUTH, KAaKU€ MOJHOMOYHS TIO0 WCIIOJIB30BAaHHUIO €ro MMYIIeCTBa OyJeT MMeTh baHK,
KAaKOBBI MPAaBUJIa €r0 XpaHEHUs, a TAKKE BO3BPATA.

bank siBngercs wieHom camoperyinpyemoi opranuzauun HAY®OP, B kotopyro Kinent
MOXKET OOpaTUThCS B Cllydae HapyIIeHHWs €ro TNpaB W HHTEepecoB. [ ocynapcTBeHHOE
pEeryJupoBaHME€ U HAI30p B OTHOIICHUU JAEATEIHHOCTH HMHUTEHTOB, MpodeccnoHaTIbHbIX
YYaCTHUKOB pBIHKA IIEHHBIX OyMmar, OpraHM3aTOPOB TOPTOBIM U JPYruX (UHAHCOBBIX
opranuzanuii ocymectBisercs: LlenTpansabiM 6ankoM Poccuiickoit denepainuu, K KOTOPOMY



KnueHt Taxxe MokeT oOpalaThCs B cilyyae HapylIeHHUs ero npas U uHrepecos. [lomumo 3toro,
KinenT BipaBe oOpaTUTHCS 3a 3aIUTON B CyI€OHbBIE U TPABOOXPAHUTENIBHBIE OPTaHBI.

V. IIpaBoBoii puck

CBs3aH ¢ BO3MOKHBIMU HETaTHBHBIMU MOCJEICTBUSMU YTBEPKIACHUS 3aKOHOAATEIbCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHIaPTOB CAMOPETYJINPYEMBIX OPraHU3ALNN, PETYINPYIOIINX PHIHOK
LIEHHbIX OyMar, WM WHbIE OTPACIH 3KOHOMHUKH, KOTOPbIE MOTYT NPUBECTU K HEIaTUBHBIM JUIS
KimeHra nocnencrBusam.

K npaBoBOMy pHCKY TaK)k€ OTHOCUTCSI BO3MOKHOCTh U3MEHEHUS NPaBUJI pacyeTa Hajora,
HAJIOTOBBIX CTaBOK, OTMEHbl HAJIOTOBBIX BBIYETOB M JPYrM€ HM3MEHEHHUS HaJOroBOIO
3aKOHOJATEIbCTBA, KOTOPhIE MOT'YT IIPUBECTH K HEraTUBHBIM /i1 KilneHTa nmociencTBusM.

VI. OnepaunoHHbIH PUCK

3axiIro4aeTcss B BO3MOXXHOCTH NMpUuMHeHUs1 KineHTy yObITKOB B pe3yJibTaTe HapylIeHUs
BHYTpPEHHUX Mpoueayp banka, ommbok u HeToOPOCOBECTHBIX IEHCTBUI €ro COTPYAHUKOB, COOEB
B pa0oTe TEXHUUECKUX CpeACTB baHka, ero mapTHepoB, HHPPACTPYKTYPHBIX OpraHU3alui, B TOM
Yuclie OpraHU3aTOPOB TOPIOB, KIMPUHTOBBIX OpraHU3alldid, a Takke IPYruX OpraHu3alui.
OnepanoHHBIN PUCK MOYKET UCKIIIOUUTh WM 3aTPYJHUTH COBEPILICHUE ONEpalliii U B pe3ysbTare
MPUBECTU K YOBITKAM.

KJ'II/IGHTy HCO6XOI[I/IMO OILICHUTDH, KAKUC U3 PUCKOB, B TOM YUCJIC pPUCKH KAKUX TEXHUYCCKUX
cboes, HeceT baHk, a kakue u3 puckoB HeceT KineHT.

K/IMEHT
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Yacts 2. /lekaapanusi 0 pucKax, CB3aHHBIX € COBEPIICHHEM
HENOKPBITHIX CAEJI0K

Hens nactrosmen Jexmapanun — mnpenoctaButh Kinuenty mHdopmainio 00 OCHOBHBIX
puckax, ¢ KOTOPbIMH CBA3aHbI HCIIOKPLITBIC CHACIIKKU (TO C€CTh CHCJIKHU, B PE3YJIbTATC KOTOPBIX
BO3HHUKACT HCIOKpPLITad MO3ULUA — I HUCIIOJTHCHUA 00513aTENILCTB 10 KOTOPbIM Ha MOMCHT
3aKJIIOUeHus caenku umyilectsa Kimenra, nepeganHoro banky, HEIOCTaTOYHO € YYETOM HHBIX
paHee 3aKJII0UYEHHBIX CAEIOK).

HOpMaTI/IBHI:IG AKTbhl OT'PAHUYUBAIOT PUCKHU Kiuenta o HCIIOKPLITBIM CACJIKAM. I[aHHLIe
CHENKU MOAXO0AT He 1I00oMy KitneHTy, HOCKOJIbKY CONPSKEHBI C JOTOTHUTEIbHBIMUA PUCKAMH U
TpeOYIOT OLIEHKHU TOro, roToB J1 KimeHT ux Hecrtu.

|. PoIHOYHBII pUCK

IIpn cornacum Ha COBEPIIECHHE HETOKPBITBIX CHENOK KIMEHT NOJDKEH Y4YMTBIBATH TOT
¢axT, uTo BenmunHa oTeph Knuenrta yBennuuBaercs B ciiyyae HeOIaronpusTHOTO IS OpTQens
KimenTa 1BHKEHUS pHIHKA.




[ToMuMoO 0OOGIIIETO PHIHOYHOTO PUCKA, KOTOPHIN HeceT KimeHT, coBepimaroniuii onepanuu
Ha PBIHKE IICHHBIX OyMar, B clIy4ae COBEPIEHHUSI HEMOKPHITHIX clieoKk KimeHT Oyaer HecTH puck
HEOJMAronpusITHOIO HM3MEHEHHS LeHbl KaK B OTHOIIEHWU LIEHHbIX Oymar, B pe3yJbTaTe
npuoOpeTeHUsT KOTOPHIX BO3HUKIIA WJIM YBEJIMYMIACH HEMOKPBITAs MO3MUIUSA, TaK U PUCK B
OTHOIIEHUU aKTHBOB, KOTOpBIE cIy>KaT oOecnieueHueM. [Ipu sTom, B ciiyyae €ciid HEMOKpPhITas
MO3UIUS BO3HUKJIA WJIM YBEIHYMIIACH B PE3YJIbTATE MPOJIAXKHU IICHHBIX OyMar, BeTMYHHA YOBITKOB
HUYeM He orpaHuveHa — KnumeHt Oyzer o0s3aH BepHyTh (mepenaTh) baHKy IieHHBIE Oymaru
HE3aBUCUMO OT U3MEHEHUS UX CTOMMOCTH.

[Ipu coBepiieHNMN HEMOKPBITHIX CAEIOK KIMEHT JOJIKEH y4YHMTBIBATH, YTO BO3MOYKHOCTh
pacmopsHKeHUs aKTUBAMH, SBIISIONTUMUCS 00ECTICUEHUEM 110 TAKUM C/IeTTKaM, OTpaHUYCHA.

NwmymiecTBo (yacTh UMyIECTBA), MpuHaiexkaiiee KiueHty, B pe3yapTaTe COBEpIICHUS
HETIOKPBITOM CHENKU sBJsieTcss oOecredeHneM UCTIONHEHUs o0s3aTenbeTB KiueHTta mepen
baHkOM, M BO3MOXHOCTb PACIOPSDKEHHUS UM MOXKET OBbITh OrpaHWYeHa BIUIOTH JIO IOJIHOTO
3ampeTa COBEPIICHUS C HUM KaKuX-Tu00 caenok. Pazmep obecriedeHust M3BMEHSIETCSl B TIOPSJIKE,
nperycMOTpeHHOM PermamenToM, u B pe3yiapTaTe KimeHT MoxeT ObITh OrpaHUYEH B
BO3MOXXHOCTH PACIOPSDKATHCS CBOMM MMYIIECTBOM B OOJIBIICH CTEIICHH, Ye€M JI0 COBEPIICHHS
HEIMOKPBITON CIENKU.

Taxke HEOOXOAMMO YYE€CTh BO3MOXXHOCTb MPUHYAMTEIBHOTO 3aKPBITUSI TTO3HIIUH.
HebOnarompusiTHoe W3MEHEHHE LIEHbl MOXET TPHUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOTHATEIFHBIC CPEICTBA JJISi TOTO, 4YTOOBI MPUBECTH OOECIICUCHHWE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB U PernamenTa, 4to 10JKHO OBIThH CIIEIaHO B KOPOTKHIA CPOK,
KOTOPBIA MOXET ObITh HepocTaToueH Ay Kinuenta. HopmaTuBHbIe akThl 1 ycnoBus Permamenta
no3BoyisAl0T banky Oe3 cormacust KnmeHTa «IpUHYAWTENBHO 3aKpPBITh MO3HUIHIO», TO €CTh
puoOpecTH IeHHbIe OyMaru 3a cueT JCHEXKHBIX cpeacTB KinuenTta uiam npojaTh 1eHHbIe OyMaru
KnuenTa. D10 MokeT ObITh CAETAHO MO CYHIECTBYIOIIUM, B TOM YHCII€ HEBBITOAHBIM, IICHAM U
MIPUBECTH K BO3HUKHOBEHHIO YOBITKOB y KnnenTa.

[IpuHyIUTENbHOE 3aKPHITHE TMO3WIIMM MOXET OBITh BBI3BAHO PE3KUMH KOJIeOaHUSIMU
PBIHOYHBIX II€H, KOTOpbIE TOBJICKIM yMEHBIIEHHE cTouMocTH mnopTdens Knmenta Hmxe
MUHHUMAJIbHON MapiKH.

[IpunyauTenbHOe 3aKPHITHE TTO3UITUN MOXKET OBITh BEI3BAHO TPEOOBAHUSIMU HOPMATHBHBIX
AKTOB WJIM BHECeHHEM BaHKOM B OJJHOCTOpPOHHEM MOPSAKE U3MEHEHHI B CIIMCOK IIEHHBIX OyMmar,
KOTOPBIE MOTYT OBITh 00E€CTICUEHUEM T10 HEMTOKPHITHIM MTO3UIIHSIM.

[TpuHyIUTENHEHOE 3aKPHITHE MOKET OBITH BHI3BAHO U3MEHEHHEM 3HAYEHHUI CTaBOK PUCKa,
pacCYMTHIBAEMBIX KIMPUHTOBOW OpraHu3amued W (WId) HCHOJIb3yeMbIX baHKOM B CBs3H C
YBEJIIMUYEHUEM BOJATHILHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex aTux ciyyasx mpuHYIUTEIbHOE 3aKPBITHE TTO3UIIUNA MOXKET MPUYMHUTH KineHTy
3HAUUTENbHbIE YOBITKH, HECMOTPSI Ha TO, YTO TOCIE 3aKPHITHS MO3UIMH W3MEHEHHUE IIeH Ha
(¢uHAHCOBBIE MHCTPYMEHTHI MOXET MPHUHATH OnarompustHoe mis Kiwmenrta HampaBieHue, u
KnuenT nomyunn 661 oX0/1, eciiu ObI ero Mo3ullus He OblIa 3aKphITa. Pa3zMep yka3aHHBIX YOBITKOB
MpU HEOJIATONIPUATHOM CTEUEHUU 00CTOSTETHCTB MOXKET IMTPEBBICUTH CTOMMOCTh HAXOSIINXCSI Ha
cuere Kimenra akTuBOB.

II. Puck JMKBHIHOCTH

Ecnm BenwmvmHa HEMOKPHITOM TO3WIMM TI0 OTAETBHBIM I[EHHBIM OyMaraM SsIBJISICTCS
3HAUYMMOM B CPAaBHEHUU C 00HEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMmar B CBOOOJHOM 0OOpalieHuu
1 (MIM) B CPaBHEHHH C 00bEMOM TOPTOB Ha OPTraHW30BAHHOM PBIHKE, PUCK JUKBUIHOCTH MPHU
COBEPIIICHUH HETMOKPHITON CACNKH YCHUIMBAETCS. [pYIHOCTH ¢ MPUOOPETEHUEM WU TpOJaKen
AKTHBOB MOTYT IPHUBECTH K YBEIUYCHHUIO YOBITKOB IO CPAaBHEHHUIO C OOBIYHBIMU CHCIIKAMHU.
AHaJOTUYHO HEOOXOJAMMO YYUTHIBATH BO3PACTAIOIINN PUCK JTUKBHIHOCTH, €CIIM 00eCrieueHuEeM
HETMOKPBITON o3 KitneHTa sBisitoTes rieHHbIe OyMaru U JUIsl 3aKPbITHS HETTOKPBITOW TTO3UITUN
MO>KET OTPeOOBAThCS pear3alus CyIeCTBEHHOTO KOJTHYECTBA IICHHBIX OyMar.



[lopyuenus Knuenra, HampaBieHHbIE Ha OrpaHMuYeHUE YOBITKOB, HE BCErJa MOTYT
OTPAaHUYUTH MOTEPH 10 MPEANOIAraeMOr0 YPOBHsI, TaK KaK B paMKaX CKJIQJbIBAIOIIEHCS HA PhIHKE
CUTYallMd HCIIOJIHEHUE TaKOro MOpy4YeHHs] MO yka3zaHHOW KIIMEHTOM IieHe MOMKET OKa3aTbCs
HEBO3MOKHBIM.

YuurtsiBas BBIIEHU3I0KEHHOE, baHk pekomeHayeT KilMeHTy BHUMATENbHO PACCMOTPETH
BOIIPOC O TOM, SIBISIFOTCS JM PHUCKH, BO3HUKAIOUIME IPU MPOBEIECHUU COOTBETCTBYIOIIMX
orepanuii, MpUeMIEMbIMHA JJII HETO C yYETOM €ro WHBECTHIIMOHHBIX IElNed W (PUHAHCOBBIX
BO3MOKHOCTeH. JlanHas [lekiapanus He uMeeT cBoeH 1enblo 3acTaBUTh KilmeHTa oTKa3arbest OT
OCYILECTBJICHUSI TAaKUX OIEpALMi, a MPU3BaHA MOMOYb OLIEHUTh MX PUCKU U OTBETCTBEHHO
MOJIONTH K pelIeHuIo Bompoca o BbiOope KiMeHTOM MHBECTHIIMOHHOW CTpAaTeruu M YCIOBUMN
norosopa ¢ bankom-0pokepom.

Knuenty HeoOxoaumo yoenuThes, 4To HacTosmas Jlekinapaus o puckax eMy MoHsATHA, U
npu  HEOOXOAMMOCTH  TIONY4YUTh  pa3dbsicHeHuss 'y baHka  uinm  KOHCy/bTaHTAa,
CIELUATM3UPYIOLIErocs HA COOTBETCTBYIOLIMX BOIPOCAX.

bank mnpenynpexxaaer KimeHTa, 4yTo B 3aBUCMMOCTH OT BbIOOpa UM (PMHAHCOBOIO
MHCTPYMEHTA MPHU COBEPLIEHUU OUPIKEBOM CHEIKU MOKET BOZHUKHYTbh HENOKpbITas MO3ULIUA,
KOTOpas K ONpPE/IeIEeHHOMY MOMEHTY JJOJDKHA OBbITh 3aKphITa (COTIACHO MPaBUIaM OMPXKH).

K/IMEHT
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Yacts 3. [lek1apanusi 0 puckax,
CBSI3AHHBIX C NPOM3BOAHBIMH (UHAHCOBBIMH HHCTPYMEHTAMHU

Henb nactosmeit Jexnapanuun — npenocraButh Kinenty mHpopMaiuio 00 OCHOBHBIX
pHCKax, CBA3aHHBIX C MPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

JlanHbie UHCTPpYMEHTHI ((DbrOYEpCHI, (OpBAP/BI, OMIIMOHBI, CBOIBI M JIP.) MOIXOIAT HE
mobomy Knmenrty. Bosee Toro, HeKOTOpble BHJIBI MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB
COMNPSIKEHBI ¢ OOJBIIMM YPOBHEM pHUCKa, yeM Japyrue. Tak, mpojaxa OMIUOHHBIX KOHTPAKTOB H
3aKJII0OYeHHE (BIOUYEPCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB W CBON-KOHTPAKTOB IPH
OTHOCHTEJIEHO HEOOJIBIINX HEOIArompHsITHBIX KOJICOAHUSIX IIEH Ha PBIHKE MOXKET IOJBEPTHYTH
Knuenra pucky 3HauMTENbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpPLICHHE CIEIOK IO MpOojaxKe
OIIIMOHHBIX KOHTPAKTOB U 3aKJII0UeHUE (PbIOYEPCHBIX U (POpPBapIHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEH/I0BAHO TOJIBKO OIBITHBIM MHBECTOPaM, O0JIaJar0IlUM 3HAYUTEIbHBIMU (PMHAHCOBBIMU
BO3MOXKHOCTSIMH W TIPAKTHYECKUMH 3HAHUSMH B OOJAaCTH TPUMEHEHHUS HWHBECTHUIIHOHHBIX
CTpaTeruu.

Hacrosmass pgexmapanusi OTHOCHTCS Takke U K IPOU3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HalpaBJIEHHbIM Ha CHM)KCHUE PUCKOB JIPYTHX OIepauuil Ha (JOHIOBOM pBIHKE.
Knuenty HeoOXoIuMo BHUMATENBHO OLEHUTH, KaK MPOU3BOJHBIE (DHMHAHCOBBIE MHCTPYMEHTHI
Knuenrta cooTHoOcATCS ¢ omepanusMH, PUCKH MO KOTOPHIM OHHM MNpPHU3BAaHbl OTPAHUYUTH, U




HEOOXOAMMO YOEIHWTHCS, UYTO OOBEM TO3UIMHM HA CPOYHOM pPBIHKE COOTBETCTBYET OOBEMY
XEeIPKUPYEMOM MO3ULMHU Ha CIIOT-PBIHKE.

I. PoIHOYHBIH pHCK

[Tomumo o011ero ppIHOYHOTO (IIEHOBOI'0) pUCKa, KOTOPHI HeceT KiueHT, copepiiaronuii
olepalMd Ha pbhIHKE [EHHBIX OyMmar, B Cllydae 3aKJIIOYCHHsS JOTOBOPOB, SBIISIOIIUXCS
MIPOU3BOIHBIMU (PMHAHCOBBIMU MHCTpYMeHTamMu, KiineHT Oyner HecTH puUCK HEOIaronpHusITHOTO
U3MCHCHUS I1IeHbl Kak (PUHAHCOBBIX WHCTPYMEHTOB, SIBJISIFOIIUXCS Oa3UCHBIM aKTHBOM
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUU aKTUBOB, KOTOPBIE CITyKaT
o0ecreyeHUEM.

B cniydyae HebnaronpusTHOro u3MeHeHHs eHbl KIueHT MOXKeT B CpaBHUTENIBHO KOPOTKHIA
CPOK TIOTEpATh CPEACTBA, SBJSAIOMIKECS OOECIEYeHHEM MPOM3BOIHBIX  (PMHAHCOBBIX
UHCTPYMEHTOB.

[lpu  3axkiroYeHWH  JOTOBOPOB,  SIBISIFOLIMXCS  NPOM3BOJHBIMH  (DMHAHCOBBIMHU
MHCTpyMeHTamMu, KIIMEHT NOMKEeH Y4YWTBhIBaTh, YTO BO3MOXHOCTb PACHOPSKEHUS AKTUBAMH,
SBIISTIOIIMMUCS 00ECIIEYeHUEM T10 TAKUM JOTOBOpaM, OTPaHUICHA.

NmymiecTBo (4acTh UMyIIeCTBa), MpuHaIexkamiee Kiuenrty, B pe3yabTare 3aKI0YeHUS
JIOTOBOpa, SIBJSIOLIETOCS IMPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyAeT SBISITHCA
oOecreueHreM HCIIONIHEHUS 0053aTeNbCTB MO YKa3aHHOMY JIOTOBOPY, M PAaCHOpSIKEHHE UM, TO
€CTb BO3MOXHOCTH coBepiieHus KimeHTom caenok ¢ HuM, Oyner orpanudeHo(a). Pasmep
ofOecrieueHUss M3MEHSETCS B MOpPSAKE, NPEIyCMOTPEHHOM JOroBopoM (crenudukamnuen
KOHTpPAaKTa), U B pe3yjpTare KIMeHT MOoXeT ObITh OrpaHUYEH B BO3MOXKHOCTH PacIOpsKATHCS
CBOMM HMMYIIECTBOM B OOJIbIIIEH CTENICHH, YEM JI0 3aKIIOYESHHSI JOTOBOPA.

Taxxe HeE0OXOIUMO y4ecTh BO3MOXKHOCTb MPUHYIUTEIBHOTO 3aKpbITHUS MO3UIMH.
HebGnarompusiTHoe W3MEHEHHE LIEHbBl MOXET TPUBECTH K HEOOXOJUMOCTH BHECTHU
JOTIOJTHUTENIbHBIE CPEICTBA JJs TOrO, 4YTOObI NpPHUBECTH OOECHEYeHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB M PeriiaMenTa, 4To TOJKHO OBITH CIETaHO B KOPOTKHM CPOK,
KOTOpBIA MOXeT ObITh HemoctarodeH s Kiuenta. bank B sTomM ciyuae BmpaBe 0e3
JIOTIOJIHUTEIBHOTO coriacusi ¢ KIMEHTOM «IpUHYAMTENbHO 3aKPbITh MO3ULIHI0», TO €CThb
3aKJIFOUUTH JOTOBOP, SIBJSIOLINICS TPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HJIH IPUOOpeECTH
[IEHHbIe OyMaru 3a cueT JeHeXHbBIX cpeacTB KimeHra, uiu mpoaarh neHHeie Oymaru Kinenra.
OTO MOXKET OBITh CENIAHO MO CYIIECTBYIOUINM, B TOM YUCJI€ HEBBITOJHBIM, LIEHAM U MIPUBECTH K
BO3HUKHOBEHUIO y KieHTa yObITKOB.

KineHnT MoxeT moHecTH 3HAYUTENbHbIE YOBITKM HECMOTpPST Ha TO, YTO IOCJIE€ 3TOrO
W3MEHEHUE IIeH Ha (PUHAHCOBBIE WHCTPYMEHTHI MOXKET MPHUHATH OJArompuUsTHOE IS HHUX
HanpasyieHue u KnueHT nomyuun Obl 10X0f, eciu Obl ero mo3uuus He Oblia 3akpeiTa. Pasmep
yYKa3aHHBIX YOBITKOB TpPH HEOIArompUsATHOM CTEYEHHH OOCTOSTENILCTB MOXKET MPEBBICUTH
CTOMMOCTb HaxoAsAImmXxcs Ha cuete KinueHnra akTHBOB.

I1. Puck JIMKBUIHOCTH

TpyaHOCTH C 3aKpbITUEM MO3MIMI M MOTEPU B IIEHE MOTYT MPHUBECTU K YBEIHMYECHHIO
YOBITKOB OT MTPOU3BOIHBIX ((MHAHCOBBIX HHCTPYMEHTOB IO CPABHEHUIO ¢ OOBIYHBIMH CIICTTKAMH.

Ecnim  unBectunumonHass  crparerusi KimeHta mpemycMaTrpuBaeT — BO3MOXHOCTh
BO3HUKHOBEHHUSI HEOOXOJUMOCTH 3aKPBITHS TO3UIMH 1O COOTBETCTBYIOIIEMY KOHTPAKTy (WM
3aKJIIOYEHHUS CHEJKH C MHBIM KOHTPAKTOM, KOTOpash CHUYKAET PUCK MO JTAHHOMY KOHTPAkTy),
HeoOxoauMo oOpaIarh BHUMaHUE Ha JIMKBUIHOCTh COOTBETCTBYIONIMX KOHTPAKTOB, TaK Kak
3aKPBITUE TTO3UIMI IO HETMKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYUTEIHHBIM YOBITKAM.
HeoOxoaumo 06patuTh BHUMaHUE, YTO, KaK IPABUIIO, KOHTPAKTHI ¢ 00JIee OTJaIEHHBIMU CPOKaMU
WCTIOJTHEHUS MEHEe JIMKBU/IHBI I10 CPAaBHEHUIO C KOHTPAKTAMHU C OJTM3KUMU CPOKAMU MCIIOTHEHUS.

Ecmm 3axmrovenssiii KnmmeHTOM 10TOBOD, SIBISIONIMKCS MPOW3BOIHBIM (DMHAHCOBBIM
WHCTPYMEHTOM, HENWKBUACH, W y KimeHTa BO3HUKIA HEOOXOAMMOCTh 3aKPHITh IO3UIIHUIO,
HEOOXO0UMO 00s13aTEIbHO PACCMOTPETh MOMUMO 3aKPBITHUS MMO3ULKU MO JAHHOMY KOHTPAaKTy



QJIbTEPHATHBHBIE BAapUAHTBl UCKJIIOUEHHUS] PUCKA MOCPEICTBOM 3aKJIIOUEHMs CHCJIOK C MHBIMHU
IMPONU3BOAHBIMHU q)HHaHCOBBIMI/I HHCTPYMCHTAMH HJIU C 0a3MCHBIMH akTHBaMH. Vcrioan3oBaHue
JIbTEPHATHUBHBIX BAPMAHTOB MOKET IPUBECTU K MEHBIIUM YOBITKaM.

[lopyuenus Kimenra, HampaBieHHbIE Ha OrpaHMuYEHUE YOBITKOB, HE BCErJa MOTYT
OTPaHUYUTH TOTEPH A0 MPEIOTAraeMOro ypOBHsl, TAK KaK B paMKaX CKJIaJbIBAIOIICHCS HAa PhIHKE
CUTyalluy HCIIOJHEHUE TAaKOro IMOPY4YEeHUs IO yKa3aHHOW KIIMEHTOM ILieHe MOXKET OKa3aThbCs
HEBO3MOXXHBIM.

Onepaunn C IMPOU3BOJAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHBOM
KOTOPBIX SIBJIIIOTCS] LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB MJIM MHJAEKCHI, PACCUUTAHHBIE 110
TaKUM IICHHBIM 6yMar aM, BJICKYT TAKKC PUCKH, CBA3AHHBLIC C MHOCTPAHHBIM ITPOUCXOKACHUCM
0a3MCHOr0 aKTUBA.

YuuteiBas BBIIICU3JIOXKCHHOC, bank PCKOMCHAYCT KJII/IGHTy BHUMATCJIbHO PaCCMOTPCTH
BOIIPOC O TOM, SIBJISIFOTCSI JIM PUCKH, BOSHUKAIOLIME MPU MIPOBEACHNUH ONepalnuii Ha (GPUuHAHCOBOM
PBIHKEC, NPUCMIICMBIMU JIA Kimenra ¢ Y4€TOM €r0 MHBCCTHUILIMOHHBIX ueﬂeﬁ n (1)I/IH3,HCOBI)IX
BOo3MOXxHOcTel. [lanHas Jlexiapanus He UMEeT CBOEH 1elblo 3acTaBUTh KiMeHTa 0TKa3arhes OT
OCYHICCTBJICHUA onepaunﬁ Ha PBIHKC HCHHBIX 6YMaF, a [Ipru3BaHa 1MoMoO4b KJII/IeHTy OLICHUTH €TI0
PHMCKH U OTBETCTBEHHO MOJONUTH K PEILIEHHIO BOIIPOCa O BEIOOpE €ro MHBECTULIMOHHON CTpaTeruu
U yCIIOBHH 10TOBOpa ¢ baHkoM.

Knuenty HeoOxoaumMo yoeauTbes, 4To HacTosmas Jleknapaus o puckax eMy NOHATHA, U
Opy  HEOOXOOUMOCTHM  MOJYYUTh  pa3bsACHEHUs y  baHka  wiIM  KOHCYJIbTaHTA,
CHELHATU3UPYIOLIETrocsl HA COOTBETCTBYIOLIMX BOIIPOCAX.

K/IMEHT
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Yacts 4. Jlekjapanus o0 puckax, CBI3aHHbIX ¢ NIPUOOpPeTeHHeM HHOCTPAHHBIX HEHHbBIX
oymar

Henwsro Hacrosmient Jlexmapanum sBisieTcsl npenoctaBieHre KinueHTy wHpoOpManuu o
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM HMHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHbBIE IICHHbIE
Oymarn MOryT ObITh MNPHOOpETEHbI 3a pPyOEKOM WJIM Ha pPOCCHUHCKOM, B TOM 4YHUCIE
OpraHu30BaHHOM, (DOHJIOBOM pBIHKE.

OnepanusaM ¢ UHOCTPAaHHBIMU LIEHHBIMU OyMaraMu MpUCyIy O0IIKie PUCKH, CBS3aHHBIE C
OlepalrsMHU Ha PIHKE LIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

Cucmemmnvie pucku

[IpuMeHUTENbHO K MHOCTPAHHBIM LIEHHBIM OyMaram CHUCTEMHbIE PUCKH, CBOWCTBEHHBIE
poccuiickoMy (OHIZOBOMY PpBIHKY JOINOJHSIOTCS AaHAJIOTMYHBIMH CHCTEMHBIMH pPUCKaMH,
CBOICTBEHHBIMU CTpaHE, € BBIMYIIEHbI WM O0OpalaiTcs COOTBETCTBYIOLIME HWHOCTPAHHBIE
neHHble Oymaru. K ocHOBHBIM (pakTopam, BIUSIOMIMM HAa YPOBEHb CUCTEMHOTO PHCKA B IIEJIOM,
OTHOCSITCSL TOJUTHYECKas CHUTyalus, OCOOCHHOCTH HAlMOHAJIBHOTO 3aKOHOJATENIbCTBA,
BAJIIOTHOI'O PEryJUPOBaHUS W BEPOSTHOCTbh HMX M3MEHEHHs, COCTOSIHUE TOCYAapCTBEHHBIX




(UHAHCOB, HAIMUUE U CTENEHb PA3BUTOCTH (DMHAHCOBOW CHUCTEMBI CTPAHBl MECTa HAXOXKACHUS
JuIa, 00s13aHHOTO 10 HHOCTPAHHOM 1IeHHOW Oymare.

Ha ypoBeHb cCTEMHOI0 pUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Jpyrue (hakTopsl, B
TOM 4YHCJIE€ BEPOSATHOCTb BBEJICHUS OIPAaHWYEHUNM HA MHBECTULHMU B OTAEIbHBIE OTpaciu
SKOHOMMKM WJIM BEPOATHOCTb OJHOMOMEHTHOM JEBAJbBALIMM HAIMOHAJIBHOW BAJIOTHI.
OO1enpuHATON MHTErpajlbHOW OLEHKOM CHCTEMHOTO pHUCKAa WHBECTHIMI B HHOCTPAHHYIO
LICHHYI0 OyMary sIBJISIETCSl «CYBE€PEHHBIH PEUTHHI» B HHOCTPAHHOM MJIM HAIlMOHAJIILHOW BAJIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOH 3apETUCTPUPOBAH IMUTEHT, MEKTyHAPOIHBIMU PEUTUHIOBBIMU
areurctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayer UMETh B
BUJY, YTO PEUTUHIU SBISAIOTCA JMIIb OPUEHTUPAMU U MOTYT B KOHKDETHBII MOMEHT HE
COOTBETCTBOBATH PEAIbHOM CUTYyalUH.

B cnyuae coBepiieHHs COEIOK ¢ MHOCTPAaHHBIMU JETIO3UTAPHBIMU PacUCKaMH IOMUMO
PHCKOB, CBSI3aHHBIX C YMUTEHTOM CaMHUX PAaCIUCOK, HEOOXOJMMO YUUTBIBATh U PUCKHU, CBSI3aHHBIC
C OMHUTEHTOM IPEACTABISAEMBIX JaHHBIMH PACIIMCKaMU MHOCTPAHHBIX LIEHHBIX OyMar.

B nacrosniee BpeMs 3aKOHOIAaTENbCTBO pa3pelliaeT POCCUNCKUM MHBECTOPAM, B TOM YHCIIE
HE SBISIOMUMCS KBATH(QHUIMPOBAHHBIMHU, TPUOOPETEHHE [OMYIIEHHBIX K MyOIHYHOMY
pasmenieHnio U (win) nyOnuuHoMy oOpamieHuto B Poccuiickoit denepanuu MHOCTPaHHBIX
LEHHBIX OyMar Kak 3a pyOexom, Tak U B Poccuu, a Takke MO3BOJIIET BECTH yUYeT IIPaB Ha TaKue
LIEHHbIE OyMaru pOCCUWCKUMU JIENO3UTApUsIMU. MeXIy TeM, CyIECTBYIOT PUCKH HU3MEHEHHUs
PEeryJISITUBHBIX MOJIXOJO0B K BIIAJICHUIO U OIEpalMsM, a TaKXKE K YUYETy NpaB Ha MHOCTPaHHBIE
(MHAHCOBBIE MHCTPYMEHTBI, B PE3yJbTaTe€ YEro MOXET BO3ZHUKHYTh HEOOXOJUMOCTb IO HUX
OTUYKJEHUIO Bonpeku miaHaMm Kinenra.

IIpasosvie pucku

ITpu nproOpeTeHnn WHOCTPAaHHBIX IIEHHBIX OyMar HeoOXOAMMO OTJaBaTh cebe OTYeT B
TOM, YTO OHU HE€ BCETJa SIBJISIIOTCS aHAJIOIaMM POCCHMCKUX IIeHHBbIX Oymar. B mobom ciyuae,
IIPEIOCTABIIIEMBIE IO HUM IIpaBa U IIPAaBHJIA UX OCYIIECTBIEHHS MOTYT CYIIECTBEHHO OTINYATHCS
OT IpaB MO POCCUICKUM LIEHHBIM OyMaram.

Bo3MoskHOCTH Cy/1e0HOM 3aIIUThI IPaB 0 MHOCTPAHHBIM LIEHHBIM OymMaraM MoryT ObITh
CYLIECTBEHHO OIpaHUYeHbl HEOOXOJMMOCTBHIO oOOpallleHuss B 3apyOexHble CylneOHble U
IIPAaBOOXPAHUTEIbHBIE OPraHbl 110 YCTAaHOBJIEHHBIM IpaBUiIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIM4aThes oT AeicTByomux B Poccuu. Kpome toro, npu onepanusix ¢ MHOCTpaHHBIMH EHHBIMU
Oymaramu KiueHT B OOJIBIIMHCTBE CIIly4yaeB HE CMOXET I10JIaraThCsl Ha 3aLIUTy CBOUX IpaB U
3aKOHHBIX UHTEPECOB POCCUMCKUMH YIIOJIHOMOYEHHBIMU OPTaHAMHU.

Pacxkpeimue unghopmayuu

Poccuiickoe 3akOHOIATENBCTBO JIONMYCKAeT pPACKPbhITHE HH(GOpMAIMM B OTHOLICHUU
MHOCTPaHHBIX LIEHHBIX OyMar I10 IIpaBuiaM, ACHCTBYIOLINM 32 PyOEKOM, U Ha aHIJIMHCKOM SI3bIKE.
KnueHnty Heo0X0AMMO OIEHUTh CBOIO TOTOBHOCTh aHAIM3UPOBATH MHPOPMAIIUIO Ha aHTIUICKOM
A3bIKE, a TaKXKe TO, MoHMMaeT U KimeHT oTinmuus Mexay npuHAThIMEH B Poccum mpasuiiamu
(UHAHCOBON OTYETHOCTH, MEXIyHapOIHBIMH CTaHJapTaMu (UHAHCOBOM OTYETHOCTH WU
npaBwiiaMd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM MYyOJUKyeTcs HH(OpMalus SMUTEHTOM
MHOCTPAaHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTopbl TOPTOBIM U (UIM) OpOKephl MOTYT OCYIIECTBISATH
NepeBOJT HEKOTOPBIX JOKYMEHTOB (MH(POPMALIUH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM IS
ynobcrBa Knmenra. B »TOoM ciyyae mepeBoJ MOXKET BOCHPUHHUMATHCS HCKIIOYUTENBHO Kak
BCrioMoraTenbHass MH(popManus K O(QUIMAIBHO PACKpPHITHIM JIOKyMeHTaM (MH(opMaluu) Ha
MHOCTpaHHOM s13blke. HeoOxoaumo Beersia yunThiBaTh BEPOATHOCTD OIINOOK IEPEBOIYHKA, B TOM
YHCJIE CBSI3aHHBIX C BO3MOYKHBIM Pa3JIMYHBIM IIEPEBOAOM OJHMX U TE€X K€ MHOCTPAHHBIX CJIOB U
(bpa3 niM OTCyTCTBUEM OOLIETIPUHATOIO PyCCKOTI0 SKBUBAJICHTA.

VYuurteiBas BblIEU3NI0KEHHOE, baHk pexomeHnayeT KineHTy BHUMAaTelnbHO pacCMOTPETH
BOIIPOC O TOM, SBJISIFOTCS JIM PUCKH, BOSHHMKAIOIIME NPU MPOBEAECHUM YKa3aHHBIX ONepaluil Ha



(MHAHCOBOM pBbIHKE, MpuemieMbIMU A KimeHTa ¢ y4eToM ero MHBECTHLMOHHBIX Lesed U
¢uHaHCOBBIX BO3MOKHOCTeH. JlanHas Jlexmapanus He UMeeT CBOEH Ielblo 3acTaBUTh KimeHrta
0TKa3aTbCsl OT OCYILIECTBIEHUS TaKUX OIEpalluil Ha phIHKE LIEHHbIX Oymar, a Mpu3BaHa IIOMOYb
KiImeHTy OLIEeHUTh PUCKHU TaKUX OIEPALUA U COOTBETCTBEHHO €r0 PUCKU U OTBETCTBEHHO ITOJOUTH
K PELIEHHIO BOIPOCa O BEIOOpE €ro MHBECTULIMOHHOM CTpaTeruu U yciaoBUi 1oroBopa ¢ bankom.

Knmnenty HeoOxoaumMo yoequTbes, 9To HacTosmast Jlekmapamus o puckax eMy MOHATHA, U
Opy  HEOOXOAMMOCTH  IOJNYyYUTh  pa3bsiACHEHMs y  baHka  WiIm  KOHCyJbTaHTAa,
CIELHUAIN3UPYIOIIET0CS Ha COOTBETCTBYIOIIUX BOIIPOCAX.

K/IMEHT
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Yacrs 5. /lekaapanus 0 pucKax, CBI3aHHBIX € 3aKJIKYEHHEM J0r0BOPOB,
SIBJISIONIUXCS POU3BOAHBIMH (PMHAHCOBLIMU MHCTPYMEHTAMHU, 023UCHBIM AKTHBOM
KOTOPBIX SABJAITCS HEeHHbIe 0yMAaru MHOCTPAHHBIX MU TEHTOB MJIM HHIEKCHI,
paccYUTAHHbIE 10 TAKUM IEHHbIM Oymaram

Hens wnacrosimieit Jlexmapauuu - mpenoctaBuTh KimeHnty oOuryro uHdoOpmaiuioo o0
OCHOBHBIX PHCKaX, CBSI3aHHBIX C 3aKJIIOYCHHEM JIOTOBOPOB, SIBIISIOLIMXCS IPOU3BOAHBIMU
(UHAHCOBHIMH HWHCTPYMEHTAMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IICHHBIE Oymaru
MHOCTPAaHHBIX SMUTEHTOB WJIM MHJEKCHI, PACCUMTAHHBIC IO TAaKUM LIEHHbIM Oymaram (majnee —
MPOU3BOJHBIE (PMHAHCOBBIE MHCTPYMEHTBHI C MHOCTPAHHBIM 0a3WCHBIM aKTHBOM). 3aK/IIOUYEHUE
yKa3aHHBIX JJOTOBOPOB CBA3aHO C PUCKAMU, XapaKTEPHBIMU JJIsl BCEX NMPOU3BOAHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a TaKXe Clielu(UUECKUMU pUCKaMU, 00yCIIOBICHHBIMU
MHOCTPAaHHBIM MPOUCXOXKIEHHNEM Oa3UCHOTO aKTHBA.

Pucku, ceazannvie ¢ npouzeo0HbIMU PUHAHCOBLIMU UHCIMPYMEHMAMU.

JlaHHBIE MHCTPYMEHTHI MOAXOIAT He mrobomy Kimenty. bonee Ttoro, HekoTopble BHUIbI
IPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YEM JIPYTHE.
Tax, npu MOKyInKe ONIIMOHHOTO KOHTpakTa notepu KineHTa He MpeBBICAT BEIMYMHY YIIJIau€HHBIX
IIPEMUH, BO3HATPAKICHHUS U PAcXollOB, CBA3aHHBIX C UX coBepllieHHEM. [Iponaxa ONIIMOHHBIX
KOHTPAaKTOB C TOYKM 3peHusi pucka KimeHta u 3akioueHue (bIOYEPCHBIX KOHTPAKTOB,
(dopBapaHBIX KOHTPAKTOB M CBOII - KOHTPAKTOB COMOCTaBUMBI - IIPH OTHOCUTEIBHO HEOOJBIINX
HEOJaronpusATHBIX KOJICOAHUSAX LeH Ha pblHKe KIMEHT moaBepraercss pucKy 3HAUUTEIbHBIX
yOBITKOB, MIPU 3TOM B Cllyyae MpOJaxH (bIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB M MPOJIAKH
OMIIMOHOB Ha MOKYTKY (OMIIMOHOB «KOJUI») — PUCKY HEOIpaHWYEHHBIX YOBITKOB. C y4eToM 3Toro,
COBEpILEHHE CJHEJNOK IO MpPOJAa)XKe OIMIMOHHBIX KOHTPAKTOB M 3aKIIOUeHHE (BIOYEPCHBIX H
(GopBapIHBIX KOHTPAaKTOB MOJXET OBITh PEKOMEHIOBAHO TOJBKO OINBITHBIM HHBECTOpAM,
00J1aJaroIyM 3HAYUTENIbHBIMU (PUHAHCOBBIMH BO3MOKHOCTSIMU M TPAKTUUECKUMH 3HAHUAMU B
001aCTH IPUMEHEHHS] MHBECTULIMOHHBIX CTPATETHl.




Hacrosimmass neknmapanust OTHOCHTCA TakkKe M K IPOU3BOAHBIM  (DMHAHCOBBIM
MHCTPYMEHTaM, HalpaBJIEHHBIM Ha CHM)KEHUE PUCKOB JIPYTHX OIepanuii Ha (JOHIOBOM pBIHKE.
Knuenty HeoOX0AMMO BHMMATENIBHO OLICHUTh, KaK MPOU3BOJHbIE (DMHAHCOBBIE MHCTPYMEHTHI
COOTHOCSITCA C ONEpalUsMHU, PUCKH MO KOTOPHIM OH HAMEPEH OrPaHUYUTh, U YOCTUTHCS, YTO
o0beM no3unuu KimeHra Ha CpOYHOM PBIHKE COOTBETCTBYET 00bEMY IMO3UIMU Ha CHOT PhIHKE,
KOTOPYIO OH XEIKUPYET.

Puinounwiii (yenosott) puck

[TomuMo 001IETO PHIHOYHOTO (IIEHOBOTO) PHCKa, KOTOPHIH HeceT KimeHT, coBeparommii
oTiepaluy Ha PhIHKE IIEHHBIX OyMar, B CiIydae 3aKIi4eHUs (bIOUepCHBIX, (OPBAPIAHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TAaKXKE B CIIydae MPOJaKU OMIIMOHHBIX KOHTPaKToB, KimeHT Oyner
HECTH PUCK HEOIAronpusTHOTO H3MEHEHHS [IEHbBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIITIXCS
0a3MCHBIM aKTHBOM TIPOHM3BOJIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHCK B OTHOIICHHU
AKTHUBOB, KOTOPBIE CITY)KaT 00ECIICUCHHUEM.

B ciyuae HeOaronpusSTHOTO M3MeHEHHs IIeHbI KITMEHT MOKET B CPaBHUTEIILHO KOPOTKHIA
CPOK TIOTEpSITh CPEICTBA, SBJSIFOIIMECS OOECICYeHHEM IPOU3BOJMHBIX  (PHHAHCOBBIX
UHCTPYMEHTOB.

Puck nuxeuonocmu

Ecim  ueBecTMumonHas  crpareruss  KimeHTa  mpemycMarpuBaeT  BO3MOXKHOCTh
BO3HUKHOBEHUS HEOOXOJMMOCTH 3aKpBITUS MO3UIUH [0 COOTBETCTBYIOUIEMY KOHTPAKTy (WM
3aKJIIOUYEHUS CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHUXAET PUCK MO JAHHOMY KOHTPAKTY),
HEo0XouMo obOpalaTh BHUMaHHME Ha JIMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak
3aKpBITHE NO3ULMUKA 110 HEJIUKBUIHBIM KOHTPAKTAM MOXKET IIPUBECTH K 3HAYUTEIbHBIM
JIOTIOJTHUTEIBHBIM YOBITKaM B CBSI3W C MX HU3KOHM JMKBUAHOCThIO. HeobGxoanmo oOpaTuTh
BHHUMaHUE, 4TO, KaK MMPaBWJIO, KOHTPAKTHI C O0Jiee OTAAJCHHBIMU CPOKAMH HCIIOJIHEHUS MEHEee
JMKBUIHBI [0 CPABHEHUIO C KOHTPAKTaMH C OJIM3KUMHU CPOKAMH UCTIOTHEHUS.

Ecnu 3axmiouennsiii KiimeHTOM [0roBOp, SIBISIFOIIMICA MPOU3BOJHBIM (DUHAHCOBBIM
UHCTPYMEHTOM, HENUKBUICH, U y KimneHTa 1mo HeMy BO3HHKIA HEOOXOAUMOCTH 3aKpbITh
MO3UIMI0, HEOOXOAUMO 00sI3aTEJIbHO paccMaTpUBaTh MOMUMO 3aKPBITHS MO3ULUHU MO JTAHHOMY
KOHTPAaKTy aJIbTEpPHATUBHBIC BAPUAHTHI UCKIIIOYEHUS PUCKA ITOCPEACTBOM 3aKJIFOYECHUS CIEIIOK C
UHBIMU TPOU3BOJHBIMU (PMHAHCOBBIMM HHCTPYMEHTaMH WJIH C Oa3UCHBIMHM aKTHBAaMH.
Vcnonb30BaHue agbTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIIUM YOBITKAM.

[Ipn 3TOM TPYZHOCTH C 3aKpBITHEM IMO3ULUN W IIOTEPU B ILIEHE MOTYT IPUBECTH K
YBEJIMYEHHUIO YOBITKOB 110 CPABHEHUIO C OOBIYHBIMU CAETKAMH.

[lopyuenus Kiuenra, HampaBieHHbIE Ha OrpaHMuYEHUE YOBITKOB, HE BCErJa MOTYT
OTPaHUYUTH IIOTEPH [0 MIPEANIOIAraeMOro YpPOBHs, TaK KaK B paMKaX CKJIa[bIBAIOLIEHCS HA PbIHKE
CUTyallU! HCIIOJIHEHUE TAaKOIro MOPYYECHMs IO yKa3aHHOM KIIMEHTOM ILieHe MOXET OKa3aThCs
HEBO3MOKHBIM.

Ozpanuuenue pacnopsiceHus cpeocmseamu, AGNAOWUMUCA 0becnedeHuem

NmymecTBo (4acTh mMyIecTsa), mpuHaiexkamniee Kiuenry, B pe3yapTaTe 3aKIOueHUs
JIOTOBOpA, SIBJISIIOIETOCS  TPOM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
o0ecrieueHreM UCIIOJIHEHUsT 00s3aTenbeTB KileHTta no J0oroBopy, U pacrnopsbkeHue UM, TO €CTh
BO3MOXHOCTh coBepieHusi Kimentom caenok ¢ HuM, Oynet orpanndeHo. Pazmep obecrnieuenus
U3MEHSETCS B TOpSJIKe, MPEAyCMOTPEHHOM JOroBOopoM (crenudukanueid KOHTpakTa), U B
pe3yiabTare KireHT MokeT ObITh OrpaHMUYEH B BO3MOXHOCTH PacIiopsKaTbCsl CBOUM UMYIIIECTBOM
B OOJIBLIIEH CTENEHH, YEM JI0 3aKJIIOYEHHUS JOr0BOpa.

Pucx npunydumeﬂbﬂozo 3aKpsvimusl no3uyuu
H66.HaFOHpI/I$ITHOC HU3MCHCHHUC LCHBI MOXKCT IPUBCCTU K HCO6XOZ[I/IMOCTI/I BHCCTHU
JOIMOJTHUTECIIBHBIE CpEACTBA I TOrIO, YTOOBI IIPHUBECTU obecreyeHre B COOTBETCTBHE C



TpeOOBaHUSAMHI HOPMATUBHBIX AKTOB U PeriaaMeHTa, 4To JOKHO OBITh C/IE€TaHO B KOPOTKHUH CPOK,
KOTOpPOTO MOXKeT ObITh HemoctaToyHo st Kimenta. bank B 3ToM ciiydae BmpaBe 0e3
JOTIOJIHUTEIBHOTO cornacus KiueHra « IpuHyAUTEIbHO 3aKPBITh NO3ULMIO», TO €CTh 3aKIHYHUTh
JIOTOBOP, SIBIISIOMIMKACS MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH ICHHBIE
OyMmaru 3a cueT JeHexHbIX cpeacTB KimenTa, wim npoaats nienHsle Oymaru Kinuenra. 9to Mmoxer
OBITh CHEJIaHO IO CYLIECTBYIOIIMM, B TOM 4YHCIIE HEBBITOJHBIM II€HAM M IPHUBECTU K
BO3HUKHOBEHUIO Y KireHTa yObITKOB.

[IpuHyauTenbHOE 3aKpbITHE IO3MIMM HAIPABICHO Ha YINpaBlIeHHE puckamu. KimeHT
MOYKET MOHECTU 3HAYMTENIbHbIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHUE 1IeH Ha
(rHAHCOBBIE WHCTPYMEHTBHI MOXKET MPHHATH OjaronpustHoe 1 KiueHta HampaBieHHe W OH
HOJY4HJI ObI TOXO[, €ClIU ObI €ro NO3MIKA He OblIa 3aKphITa.

Pucku, 00yc/I0BJIeHHbIE HHOCTPAHHBIM MPOMCXO0KIEHNEM 0a3MCHOI0 AKTHBA

Cucmemmvbie pucku

[IpumenuTenbHO K 0a3MCHOMY aKTHUBY TPOU3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB —
[EHHbIM OymMaraM WHOCTPaHHBIX AMHUTEHTOB W WHICKCaM, PACCYUTAHHBIM IO TaKUM IICHHBIM
OymaraM, CHCTEMHbBIC PUCKH, CBOWCTBEHHBIC POCCHUHUCKOMY (DOHIOBOMY PBIHKY JIOTIOJIHSIOTCS
AQHAJOTUYHBIMM CHUCTEMHBIMH pHUCKaMH, CBOMCTBEHHBIMU CTpPaH€, TJ€ BBIIYLIEHbl WIH
oOpalmarTcss COOTBETCTBYIOIIME WHOCTpaHHBIC IIeHHBbIE Oymarn. K oCHOBHBIM (hakTopam,
BIUSIOIIMM Ha YPOBEHb CHUCTEMHOIO pHUCKAa B LIEJIOM, OTHOCATCS MOJMTHYECKAas CHUTyalus,
0COOEHHOCTH HAIlMOHAIBHOTO 3aKOHOJATENHCTBA, BATIOTHOTO PETYJIMPOBAHUS U BEPOSTHOCTH UX
U3MEHEHHUS, COCTOSIHHE TOCYAapCTBEHHBIX (DUHAHCOB, HaJIMYM€ U CTENEHb Pa3BUTOCTU
(bMHAHCOBOW CHCTEMBI CTPAHBI MECTAa HAXOXKJACHUS JIUI[A, 00S3aHHOTO TT0 HMHOCTPAHHBIM 1IEHHBIM
Oymaram.

Ha ypoBeHb cuCTEMHOTO prCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Apyrue (GakTophl, B
TOM YHCJI€ BEPOSTHOCTb BBEACHUS OrpaHUYEHUN Ha HMHBECTULHUU B OTAEIbHBIE OTPACIH
SKOHOMHMKH WJIM BEPOATHOCTh OJHOMOMEHTHOM J€BAJIbBAlMM HAMOHAIBHOW  BAJIFOTHI.
OO01menpuHATON HHTETPATLHOM OLIEHKOW CHCTEMHOTO PUCKA HHBECTUILIUN SBIISIETCS «CYBEPEHHBIN
pEUTHHT» B WHOCTPAHHOW WJIM HAUWOHAJIBHOW BAIOTE, MPUCBOCHHBIM CTpaHEe, B KOTOPOH
3apErucCTPUPOBAH AMUTEHT MHOCTPAHHOW IIEHHON OyMaru, MeXIYHapOJHBIMU PEHTHHTOBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemxyeT UMETh B
BUJly, UYTO PEUTHHIU SBIISIIOTCSA JHIIb OPUEHTUPAMU M MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B Hacrosimee Bpems 3aKOHOAATENBCTBO JOIYCKAae€T BO3MOXKHOCTH — 3aKJIIOUYCHUS
pPOCCHUICKMMHU  WHBECTOPAMHU  JOTOBOPOB,  SABJISIOIIMXCS ~ POCCUHMCKUMHU  MPOU3BOJHBIMU
(UHAHCOBBIMU MHCTPYMEHTaMH, Oa3UCHBIM aKTUBOM KOTOPBIX SBJISIOTCS IIEHHbIE Oymaru
WHOCTPAHHBIX YMUTEHTOB WJIM UHACKCHI, pACCUNTAHHBIE [10 TAKUM LIEHHBIM OyMaram. Mexay TeM,
CYIIECTBYIOT PUCKH W3MEHEHUsSl PETYJSTHUBHBIX MOJXO0J0B K COOTBETCTBYIOUIUM OIEpalUsiM, B
pe3ybTaTe 4Yero MOXKET BO3HHKHYTh HEOOXOIUMOCTH COBEPIIATH CJCIKH, HAIpaBJIICHHBIE HA
MpeKpalieHne 0053aTeNbCTB M0 YKa3aHHBIM JOTOBOPaM, BOMpeKH miaHam Kinenra.

IIpasosvie pucku

HeoOxonumo otnaBath cebe OTYET B TOM, UTO MHOCTPAaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI,
SBJISIOIIMECS Oa3UCHBIMM AKTUBAaMH IPOM3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCEr/a
SBJSIIOTCS ~ aHAJIOTAMH  POCCHUUCKUX (UHAHCOBBIX HMHCTPYMEHTOB. B mrobom  ciydae,
IIPEIOCTABIIIEMBIE IO HUM IIpaBa U MPaBUJIa UX OCYLIECTBIIEHUS MOTYT CYLIECTBEHHO OTIMYAThCS
OT IIPaB IO POCCUHCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MosxHOCTH Cy1e0HOM 3alIUTHI MPaB MO MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTAM C
MHOCTPAaHHBIM Oa3MCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHUYEHbl HEOOXOAMMOCTBIO
oOpamieHuss B 3apyOeXHbIe Cy/neOHble M INPaBOOXPAHUTENLHBIE OPIraHbl M0 YCTAaHOBJICHHBIM
IpaBUJIaM, KOTOPbIE MOTYT CYILIECTBEHHO OTJIMYaThes OT AelcTByromux B Poccun. Kpome toro,



KnueHt B OOJNIBIIMHCTBE CIIydaeB HE CMOJKET MOJaraTbCs Ha 3alllUTY CBOMX IpPaB U 3aKOHHBIX
UHTEPECOB POCCUNCKUMU YIIOJHOMOUYEHHBIMU OpraHaMHU.

Packpvimue ungopmayuu

PackpbiTiie MH(pOpManMM B OTHOLIEHUHM HHOCTPAHHBIX LIEHHBIX OyMar, SBIISIOIIUXCS
0a3MCHBIM aKTHBOM MPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISICTCS 110 MIPAaBUIIaM,
NEHCTBYIOINM 3a PyOeKoM, U Ha aHIIIMHCKOM s3bike. Heo0X0oauMo OLIEHUTh CBOKO TOTOBHOCTb
aHATM3UPOBATh MH(POPMAIIMIO HA AaHTIUICKOM SI3bIKE, a TAKXKe TO, HOHUMAaeT i KIHeHT oTinnyus
MEXIy MNpUHATBIMH B Poccum mnpaBuiamMu (UHAHCOBOW OTYETHOCTH, MeEXIyHapOAHBIMU
CTaHgapTamM (PMHAHCOBOW OTYETHOCTH WJIM MpPaBUIAMU (PMHAHCOBON OTYETHOCTH, IO KOTOPBHIM
nyOnuKyeTcs nHpopMaLus SMUTEHTOM MHOCTPAHHBIX LIEHHbIX OyMmar.

Taxoke poccuiickue OpraHm3aTopbl TOPrOBIM W (WIM) OpOKEpbI MOTYT OCYIIECTBISTH
IepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(POPMALIUH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM 151
ynooctBa Kimenrta. B 3ToM cimyuyae mepeBoj MOKET BOCHPUHUMATHCS HCKITIOUUTEIHHO Kak
BCrioMoraTenbHass MH(opManus K O(QUIUAIBHO PAacKphITBIM JOKyMeHTaM (MHGopMauuu) Ha
MHOCTpaHHOM si3bike. Heo0X01MMO Bcer/ia yuuThIBaTh BEPOATHOCTD OIIMOOK [IEPEBOUHMKA, B TOM
YUCJIe CBSI3aHHBIX C BO3MOXKHBIM PA3JIMUYHBIM MEPEBOJIOM OJAHUX U TEX K€ MHOCTPAHHBIX CJIOB U
¢dpa3 win OTCYyTCTBUEM OOILEIPUHITOIO PYCCKOIO SKBUBAJICHTA.

*k*k

YunuteiBas BBIIICU3JIOKECHHOC, bank PECKOMCHAYCT KJII/IGHTy BHHUMATCJIbHO PAaCCMOTPETH
BOIIPOC O TOM, SIBJISIFOTCSI JIM PUCKH, BOSHUKAIOLIME MPU MIPOBEACHNUH ONepanuil Ha (GUHAHCOBOM
PBIHKEC, NPUCMIICMbIMU JIA Kimenta ¢ YUE€TOM €TI0 HMHBCCTHIIMOHHBIX ueneﬁ u q)HHaHCOBI)IX
BOo3MOXxHOcTel. [lanHas Jlekiapanus He UMEeT CBOEH 1elblo 3acTaBUTh KiMeHTa 0TKa3aThes OT
OCYHICCTBJICHUA onepauuﬁ Ha PBIHKC OCHHBIX 6YMaF, a IIpru3BaHa IIoMO4b KHI/IGHTy OLICHUTH €TI0
PHMCKH U OTBETCTBEHHO MOJOUTH K PEIIEHHIO BOIPOCa O BEIOOPE €ro MHBECTULIMOHHOM CTpaTeTuu
Y yCIIOBUU oroBOpa ¢ baHkoMm.

Knunenty Heo6xoaumo yoeauTbes, 4to Hactosmas Jeknapanus o puckax eMy MOHATHA, U
Opu  HEOOXOOUMOCTH  MOJYYUTh  pa3bsiCHEHUs y  baHka  wiIM  KOHCYJIbTaHTa,
CIELUAIN3UPYIOIIEr0Cs Ha COOTBETCTBYIOIIUX BOIIPOCAX.

Iloamucano «  » 202 .

C Jexknapauueii o puckax, npuseneHHon B [Ipmnoxxennn 11 x Pernmamenty 6pokepckoro
obciyxuBanus AO «UK bank», o3HakoMJIeH(a) ¥ YBEIOMIIEH:

00 00IIUX PHUCKaX, CBI3aHHBIX C COBEPIICHUEM OIEpalluii Ha PhIHKE [IEHHBIX OyMar;

O pUCKax, CBA3aHHBIX C COBCPUHICHUEM MAPKHUHAJIIBHBIX CACIOK U CACIOK, MMPUBOJAIINX K
BO3HHUKHOBCHUIO HCHOKpBITOﬁ ITO3UITHH,




0 PHUCKaX, CBA3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX [IEHHBIX OyMar;

O pHCKaxX, CBS3aHHBIX C 3aKIFOUCHUEM JIOTOBOPOB, SIBJISFOIIUXCS TPON3BOIHBIMU
(UHAHCOBBIMH HWHCTPYMEHTaMH, B TOM 4YHCJI€ OA3MCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS
WHOCTpPaHHBIC IICHHBbIE OyMaru WU WHJCKCHI, PACCUUTHIBAEMBIC MUCXOMAS M3 CTOMMOCTH TaKHX
IIEHHBIX OyMar;

0 PUCKaX, CBSI3aHHBIX C HCIIOJIb30BaHHEM BaHKOM B CBOMX MHTEpECaX JACHEKHBIX CPEICTB
[Tonyyarenst (UHAHCOBBIX YCIYT, HAXOJAIIUXCA HA CICIUAILHOM OpPOKEPCKOM CUeTe
(crieranbHBIX OPOKEPCKUX CYeTax), €ClM 3TO MpeaycMoTpeHo JloroBopom o Opokepckom
00CITy )KMBaHUU;

00 obmiem xapaktepe U (MiIM) HCTOYHUKAX KOH(IIMKTa HHTEPECOB;

O TOM, 4YTO OKa3bIBACMbIC bankom 6pOK€pCKI/IC YCIYIru HC ABJAIOTCA YCIIyraMH I10
OTKPBITHUIO 0aHKOBCKHX CUETOB H IMPpUEMY BKJIA/10B;

0 TOM, UTO JICHEKHbIE CPEJICTBA, 3auuciiieMble baHkOM Ha criennaibHbII OpoKepcKuil cuer
(cuerta), mnu mnepenaHHele baHky, sBIfIOLIEMYyCS KpPEOUTHONW OpraHM3allMei, He MOJuIexaT
CTpaxoBaHMIO B cOOTBeTCTBUM ¢ DenepanbHbIM 3akoHOM OT 23 aexabpst 2003 roga Ne 177-03 "O
CTpaxOBaHHMHM BKJIAI0B (pU3UUECKUX JHIl B OaHkax Poccuiickoit denepanun’;

o npase [lomyuarens (puHAHCOBBIX yCIYyT Ha MOJYUYEHHE 110 €ro 3arnpocy UHPOpPMALUHU O
BUJAX U CyMMax Iulartexeil (Mopsake ompeselieHus cyMM Iularexei), kotopsle [lomydarens
(GuHAHCOBON yCIyru NOJDKEH OyAeT yIIaTUTh 3a NpeAocTaBlieHHEe eMy (pMHaHCOBOM yciyrw,
BKJIIOUas MHGMOpPMALMIO O pa3Mepe BO3HAarpakaeHus (MOpsIKe OIpPEAETICHUs pasMmepa
BO3HarpaxaeHus) banka/Opokepa u mopsiike ero yIiaThl;

o npase [lomyuaTens (UHAHCOBBIX YCIYT Ha MOJYYEHHE IO €ro 3ampocy WHOpMaluy,
yKa3aHHOH B IyHKTe 27.7 HacTosiero PernamenTa.

Jst 3asiBuTesied — (PU3MYECKHUX JIMIL:

d.1.0. Kinuenra OJIITUCH

Jast KiiMeHTOB — PUANYECKUX JINIL:

PykoBonuTens (MM yHOJTHOMOYEHHOE JIULIO)

3anouansiercs: paboTHukoM banka

Homep /lorosopa o 6pokepckom odcayxkuanuu: | Ioanuce ymoaHomoyenHoro auua banka:

JIOIDKHOCTD:

Jara / /

KonoBoe cioBo

PaboTHuK OT/ena IeHHbIX Oymar baHka!
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