[Tpunoxenne Ne 8 — Jlexsapanus 0 puckax,
CBSA3aHHBIX C OCYIIECTBIECHUEM OIIEPALUN
Ha POCCUIICKOM (DOHJIOBOM PBIHKE

JEKJAPALIMSI O PUCKAX

KimeHT umeer nmpaBo Ha MOIydeHHUE 10 €ro 3arpocy WH(popManuu BUAaX U CyMMax TUIaTekKen
(opsiiKe OmMpeseNieHrsT CyMM TIUIaTeXeid), Koropble KimeHT momkeH OyneT ymiaTuTh 3a
npeaocTaBiieHne eMy (MHAHCOBOM YCIyTH, BKIItOYas HHGOPMAITUIO O pa3Mepe BO3ZHATPaAXKICHUS
(mopsike onpeeneHus pa3Mepa Bo3Harpaxaenus) banka u nopsiike ero ymiarel.

JlenexHbIe CpencTBa, 3auncisieMble baHkOM Ha crienuaabHbINH OPOKEPCKOM cYeT (cuera),
WM niepefaHHbie baHky, He MOJIeKaT CTPaxoBaHUIO B cOOTBETCTBUM ¢ DenepanbHbIM 3aKOHOM
ot 23 nekabpst 2003 1. No 177-®3 «O cTpaxoBaHMM BKJIAIOB (HU3UYECKUX JHIl B OaHKax
Poccniickoit denepanum».

Jexnapanus 00 00IIMX PUCKAX, CBSA3aHHBIX € OCYLIECTBJICHHEM ONepaluii HA pbIHKe
HEeHHBIX Oymar

Llens nactosmeit [lexnmapanuum — mnpenoctaButh KimeHTy mHpOpManuio o0 OCHOBHBIX
pHUCKax, CBSI3aHHBIX C OCYIIECTBJIEHMEM OIepaluil Ha pbIHKE LEeHHbIX Oymar. OOpainaeMm
BHMMaHHE Ha TO, YTO HacTosmas Jlexnapanus He packpbiBaeT HH(opManuio 000 BceX pucKax Ha
PBIHKE IIEHHBIX OyMar BCIIEACTBHE pa3HOOOpa3nsl BOSHUKAIOIINX Ha HEM CHTYaIlHi.

B oOmem cmbiciie pucK MpeacTaBisieT co00i BO3MOYKHOCTh BO3HHUKHOBEHHUSI YOBITKOB TPH
OCYIIECTBIICHIH (PMHAHCOBBIX OINEPAIMil B CBSA3M C BO3MOXKHBIM HEOJIArONPUATHBIM BIUSHHEM
pasHoro poaa akropoB. Hmxke — OCHOBHBIC PUCKH, C KOTOPBIMH OYIyT CBSI3aHBI OIEpaluu
Knuenra Ha ppIHKE IIEHHBIX OyMmar.

|. CucremHbIil puck

DTOT PUCK 3aTparuBaeT HECKOIbKO (DMHAHCOBBIX MHCTHTYTOB M MPOSIBISIETCS. B CHUKCHUU MX
CHOCOOHOCTH BBINOJHATH CBOM (yHKIMHM. B cuiny Ooiblioi creneHM B3aMMOACHUCTBUS U
B3aMMO3aBHUCUMOCTH (PHAHCOBBIX HHCTUTYTOB MEX/1y COOOH OIIEHKa CHCTEMHOIO PUCKA CII0KHA,
HO €ro peanu3alys MOKeT MOBIUITh Ha BCEX YUaCTHUKOB (PMHAHCOBOT'O PhIHKA.

Il. PiHOUHBIN pUCK

DTOT PUCK MPOSBIIAETCS B HEOIATOMPUATHOM U3MEHEHUH 1IeH (CTOMMOCTH) MPUHAATEKAIIUX
Knuenty (uUHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIE H3-3a HEOJAromnpuUsTHOTO HM3MEHEHUS
MOJIMTUYECKOW CHUTYalluHu, PE3KON JeBajlbBallUM HAIIMOHAJILHOM BallIOTHI, KpHU3UCA PBIHKA
TOCYJapPCTBEHHBIX JIOJITOBBIX 0053aTE€NbCTB, 0AHKOBCKOTO M BAJIOTHOTO KPHU3KCa, 00CTOSTEILCTB
HEMPEOAOIMMON CHIIBI, TIABHBIM 00Pa30M CTUXHIHOTO U BOGHHOTO XapaKTepa, U KakK CIe/ICTBHE,
MPUBOAUT K CHIDKEHUIO JOXOAHOCTH WJIM Jaxe yObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOU
CTpaTeru PHIHOYHBIA (IIEHOBOI) pUCK OYyIeT COCTOSTh B yBENWYCHHH (YMEHBIICHHH) IICHBI
(MHAHCOBBIX HHCTPYMEHTOB. KIMEHT J0MKeH oTaaBaTh cebe OTYET B TOM, YTO CTOMMOCTH
MPUHAISKANINX eMy (HHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK M CHUYKATHCS, H €€ POCT
B [IPOLIJIOM HE O3HAYaeT €€ pocTa B OyIyIlEM.

CrnenyeT criennaibHO 0OpaTUTh BHUMAHKE HA CIEAYIONINE PHIHOYHBIC PUCKH:

1. BantoTHsbIN pucKk

BanroTHblil puck nposiBisieTcst B HEOIaronpusTHOM U3MEHEHUH Kypca pyOJisi IO OTHOLLICHHIO
K HHOCTpAaHHOW BajiioTe, HpH KOTOpoM Joxonbl KimeHnta or BiageHuss (UHAHCOBBHIMHU



UHCTPYMEHTaMH MOTYT OBITh TOABEPTHYTHl HH(ISIUOHHOMY BO3JEHCTBHIO (CHUXKEHUIO
peaNbHOM TOKYMATEeIbHOW CIOCOOHOCTH), BCIEACTBHE 4Yero KIMeHT MoXKeTe MOoTepsATh YacTh
JI0X0/1a, a TaK)Ke MOHECTH YOBITKUA. BamIOTHBIM PHUCK TAaKK€ MOXKET MPUBECTH K MU3MEHEHUIO
pa3Mepa 00s3aTeNnbCTB MO0 (PUHAHCOBBIM MHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOM BalrOTOU
HUJIM MHOCTpAHHBIMHU q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, YTO MOXKCT IPHUBCCTU K y6BITKaM M K
3aTPYJHEHHUIO BO3MOKHOCTH PACCUUTHIBATHCS [0 HUM.

2. [IpouieHTHBIN pUCK

[IposiBisieTcst B HEOIArOMPUSITHOM U3MEHEHUH MPOIIEHTHOH CTaBKH, BIMSIONICH Ha KYPCOBYIO
CTOUMOCTbH O0HTraInuii ¢ GUKCUPOBAHHBIM TOXO0A0M. [IpOIIEHTHBIN PUCK MOXKET OBITH 00YCIOBIICH
HECOBITIaJICHUEM CPOKOB BOCTpeOOBaHMs (IOTalIieHus) TPEOOBaHWN M 00S3aTEIBCTB, a TaKKe
HEOJIMHAKOBOU CTEMEHBIO0 N3MEHEHHS IPOIIEHTHBIX CTABOK MO TPEOOBAHUSIM U 0053aTEIHCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKIIU

HpOSIBJI?IGTC?I B PC3KOM IMaACHHUU LCHBI aKIlI/If/'I AKIMUOHCPHOTI'O O6IIICCTBa, IMPU3HAHHOI'O
HCECOCTOATCIIbHBIM, WK B IPCABUACHUHN TaKOM HECOCTOSTEILHOCTH.

Jlis TOoro yToOBl CHU3UTH PHIHOYHBIA puck, KimeHTy cienyer BHUMAaTENbHO OTHECTHCH K
BbIOOpDY W jauBepcu(UKanuu (UHAHCOBBIX HWHCTPYMEHTOB. Kpome Toro, BHUMATeIbHO
O3HAaKOMUTCSI € yclIoBHUAMHU B3aumozelcTBuss Knuenra ¢ bankom s Toro, ytoObl OLEHHUTH
pacxoipl, C KOTOPBIMH OYAYT CBSI3aHBI BIIaICHUE U OTIEPaIliy ¢ (HMHAHCOBBIMH HHCTPYMEHTAMU H
y0eaurcs, B TOM, 4TO OHM IpremMieMbl Juisd KiimeHTa 1 He JIMIIAoT ero 0’kuaaeMoro J0Xo/a.

I1l. Puck nmukBuaHOCTH

OTOT PUCK NPOSIBIIAETCS B CHUKEHUU BO3MOXKHOCTH pean30BaTh (PMHAHCOBBIE HHCTPYMEHTbI
0 HEoOXOJUMOM IIEHE M3-3a CHM)KEHHUS CIpoca Ha HUX. JlaHHBIM pUCK MOMET NMpPOSIBUTHCS, B
YaCTHOCTH, MPU HEOOXOAUMOCTU OBICTPOIl Mpoaaxu (UHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX,
CBSI3aHHBIX CO 3HAUUTEIbHBIM CHI)KEHHEM UX CTOMMOCTH.

IV. KpenutHslii puck

OTOT PUCK 3aKJIFOYAETCS] B BO3MOXXHOCTH HEBBIIOJHEHHS! KOHTPAKTHBIX U MHBIX 0053aTEIIbCTB,
NPUHATHIX Ha ce0s IpYTMMU JIMLAMHU B CBSA3M ¢ onepanusmu Kinuenra.
K 4ncny KpeIMTHBIX pUCKOB OTHOCSTCS CIEAYIOIIHUE PUCKHU:

1. Puck nedonrta no oOauramnusiM U MHBIM JIOJITOBBIM IIEHHBIM OymMaram

3aKIF09aeTCcsl B BO3MOYKHOCTH HEIUTATEKECTIOCOOHOCTH IMHUTEHTA JIOJITOBBIX IIEHHBIX OyMar,
YTO MPUBEIET K HEBO3MOXKHOCTU WJIM CHIKEHUIO BEPOSITHOCTH MOTACUTh €€ B CPOK U B MOJIIHOM
o0BeMeE.

2. Puck KoHTpareHra

Puck KoHTpareHTa — TpEThEro JMIA MPOSIBISIETCS B PUCKE HEHCIOIHEHHs 005S3aTelbCTB
nepen KnuentoM nnm baHKoM cO CTOpOHBI KOHTpAareHToB. baHK JOKEH MPUHUMATh MEPHI 110
MUHUMU3ALUN PUCKAa KOHTPAreHTa, OJIHaKO HE MOXKET UCKIIOYUTH €ro MoiaHOCThI0. OcoOeHHO
BBICOK PUCK KOHTpAareHTa IPU COBEPILIECHUU OIEPALMil, COBEPIIAEMBIX HAa HEOPraHU30BAHHOM
pbIHKe, 0e3 ydyacTHsl KJIMPUHIOBBIX OpraHu3alui, KOTOpbleé IPUHHMAIOT Ha ce0sl pUCKU
HEHCIIOJIHEHHsI 0053aTeNbCTB.



3. Puck nencnonnenus obs3arensets nepen Knuenrom bankom

Puck nencnonnenust bankoM HekoTOpbIX 00s3arenbeTB nepen KimeHToM SBISETCS BUIOM
pHUCKa KOHTpAreHTa.

3aKOHOAATENHCTBO HE MPEAyCMaTpPUBACT BO3MOXKHOCTH pa3JIelieHUsl JCHEXKHBIX CPEICTB
banka u neHeKHBIX CPEJICTB €0 KIMEHTOB, B CBS3H ¢ yeM baHk BIipaBe MCIIOIb30BATh JICHEKHBIC
cpenctBa Knuenta, u KimeHnt nmpuHumaer Ha ceOs pUCK ero OaHKpoTcTBa. Takod pHCK B
HACTOSALIEE BPEMS HE CTPaXyeTcCsl.

KnueHnTt nomkeH BHUMATENbHO O3HAKOMHTCS C MpoekToM CornamieHust JUisi TOro, 4ToObI
OIICHHUTbH, KAKUE MOJHOMOYHS IO MCIIOJIb30BAHHUIO €r0 MMYIIECTBa Oy/neT MMeTh BaHK, KaKOBBI
IIpaBHJIa €r0 XpaHEeHHUs], a TAK)Ke BO3BparTa.

bank saBmsercs wienoMm HAY®OP, k koropoit KimeHT MoxkeT oOpaTHThCS B cllydae
HapyIIEeHUs CBOUX MPaB U UHTEPecOB. ['ocy1apcTBEHHOE PEryIMpPOBAHKUE U HAJI30P B OTHOLICHUU
NESTEIbHOCTH  SMUTEHTOB, MpO(ecCHOHANBbHBIX YYaCTHHUKOB pbIHKA IIEHHBIX Oywmar,
OpPTaHW3aTOPOB TOPTOBIU U JAPYruX (PMHAHCOBBIX OpraHU3alUi ocymiecTBiseTcs LleHTpanbHbIM
O6ankom Poccuiickoit Deneparuu, kK KoTopoMy KiueHT Takxke MoKeT oOpamiatbcs B ciaydae
HapYIICHUS CBOMX IIpaB U MHTEepecoB. [lomumo 3Toro, KitmeHT BripaBe oOpamarses 3a 3aiuTod B
cyneOHbIe U MPAaBOOXPAHUTEIbHBIC OPTaHBbI.

V. IIpaBoBoii puck

CBs13aH ¢ BO3MOKHBIMM HEraTUBHBIMU IIOCIIEACTBUAMM YTBEPKACHHS 3aKOHOATENIBCTBA WIH
HOPMATHBHBIX aKTOB, CTaHAAPTOB CaMOPETYJIHNPYEMBIX OpPraHU3ALMN, PETYIHPYIOIIUX PBIHOK
LIEHHBIX OyMar, WJId UHbIE OTPACIIA 3KOHOMUKH, KOTOPBIE MOT'YT IIPUBECTH K HETATUBHBIM JIJIs BaC
IOCIIEACTBHSM.

K npaBoBoMy pHCKY Tak)kKe OTHOCUTCS BO3MO>KHOCTb M3MEHEHHs IPaBMUJI pacueTa Hajora,
HaJOTOBBIX CTaBOK, OTMEHBI HAJIOIOBBIX BBIYETOB M JPYru€ W3MEHEHMS HAIOTOBOI'O
3aKOHOJATENIbCTBA, KOTOPBIE MOT'YT IIPUBECTU K HETaTUBHBIM I BAC IMOCIEACTBUSAM.

V1. OnepaioHHbIN pUCK

3akio4yaeTcss B BO3MOXKHOCTU TNPUYUHEHHUs1 YObITKOB KimeHTy B pe3ynbTare HapylleHUs
BHYTpeHHUX Mpoueayp banka, onmmbOok 1 He10OPOCOBECTHBIX JEHCTBUII €r0 COTPYIHUKOB, COOEB
B paboTe TEXHUYECKHUX cpeAcTB baHka, ero napTHepoB, HHPPACTPYKTYPHBIX OpraHU3aIMii, B TOM
YHUCJI€ OpPraHMW3aTOpPOB TOProOB, KIMPHHIOBBIX OpraHU3alMM, a TaKKe APYIMX OpraHU3alHi.
OnepanroHHBIN PUCK MOYKET UCKIIFOUUTD WU 3aTPYJHUTH COBEPLICHHUE ONEPALlMil U B pE3YJIbTATE
MPUBECTU K YOBITKaM.

KnueHt nomkeH o3HaKOMHUTCS BHUMaTenbHO ¢ CornamieHueM Ajis TOro, 4yToObl OLIEHUTH,
KaKHe U3 PUCKOB, B TOM YHCJIE PUCKH KaKUX TEXHUUECKHUX cO0eB, HeceT baHk, a Kakue U3 pucKoB
HeceT KuineHr.

**k*k

YuuteiBas BHIIIEH3NIOKEeHHOE, BaHK pekoMenayeT KiHMeHTYy BHUMATEIBHO PacCMOTPEThH
BOIIPOC O TOM, SIBJISIFOTCSI JIM PUCKH, BOSHHUKAIOIINE TIPU MPOBEACHUN OMNepannii Ha (PMHAHCOBOM
pBIHKE, MPUEMIIEMBIMH JIJII HErO C YYEeTOM €ro WHBECTHIIMOHHBIX Ieed W (PUHAHCOBBIX
BO3MOXKHOCTeH. JlanHas [lexmapaiius He UMeeT CBOeH 1eblo 3acTaBUTh KiMeHTa 0TKa3aTbes OT
OCYIIIECTBIICHUS OTIepaIliii Ha PHIHKE IICHHBIX Oymar, a mpu3BaHa MIOMOYb €My OICHUTHh PUCKU U
OTBETCTBEHHO MOJOWUTH K PEIICHUI0 BONPOCa O BBIOOpPE CBOEH MHBECTUIIMOHHOW CTpaTernu U
ycioBuit CornamieHust ¢ bankom.



Knuent nomxen ybenutcs, uro Hacrosmias Jlekiapamuss O puUCKax eMy MOHATHA, W TpHU
HEO0OXOIUMOCTH MOJYYUTh pa3bsicHEHUs y baHka uiu KOHCYNIbTaHTa, CIeIHATU3UPYIONIErocs Ha
COOTBETCTBYIOILIUX BOIIPOCAX.

Jlekaapanusi 0 pUCKax, CBS3aHHBIX C COBEPIIEHUEM
MapKUHATBHBIX H HEMOKPBITBIX C/IEJIOK

Llens nactosimedt Jlexknapauuu — mpenoctaBuTh KimeHnTy mHpopMmanuio 00 OCHOBHBIX
pHCKax, C KOTOPBIMHU CBsI3aHbl Map KMHAJIbHbIE CAEIKU (TO €CTh CHENKU, UCIIOJHEHHE KOTOPbIX
OCYILIECTBIISIETCS. C MCIOJIb30BAHUEM 3aEMHBIX CpEICTB, IpEAOCTaBICHHbIX baHkoMm) u
HETOKPBIThIE CHIENKH (TO €CTh C/IEIKH, B PE3Y/IbTaTe KOTOPHIX BOZHUKAET HEMOKPHITAs O3ULIUS —
JUIA HUCIIOJIHCHUA 0013aTENIBECTB 110 KOTOPBIM Ha MOMCHT 3aKJIIOYCHUA CHACIKH HUMYHICCTBA
Knuenra, nepenanHoro banky, HeJOCTATOUHO € Y4ETOM MHBIX paHEe 3aKJIFOUEHHBIX CHIEIOK).

,Z[aHHBIe CACIKH IMOAXOAAT HC BCEM KIIMCHTaM. HOpMaTI/IBHLIe AKThl OIrpaHUYMUBAIOT PUCKU
KJIMEHTOB 10 Map>KUHAJIbHBIM U HEMOKPBITBIM CJIEJIKaM, B TOM YHUCIIE PETYIUPYs. MAKCUMaJIbHOE
«IJIeY0» — COOTHOUICHHE 00s13aTenbCTB KiTneHTa 1o 3akiIto4eHHBIM B €70 HHTEpecax CIIeNIKaM 1
umyniectsa KimeHTta, npeaHa3HaYeHHOro JUIsl COBEPUICHUS CIEIOK B COOTBETCTBUU C
CornamenneM. Tem He MeHee JaHHBIC CACIKHU IMOAXOAAT HE BCEM KIIMCHTAM, IIOCKOJIBKY
COIIPSIKEHBI C TOTIOJIHUTEIbHBIMU PUCKAMU U TPEOYIOT OLIEHKH TOr0, TOTOB JIM KiMeHT ux HecTH.

|. 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 YBEIMYMBACTCA IIPU YBEIMUEHUU «ILIEUA».

[TomMuMo 00IIETO PHIHOYHOTO PHCKA, KOTOPBI HeceT KiMeHT, coBepIuaronuii onepanuy Ha
pbIHKE LeHHbIX Oymar, KiueHT B ciydae coBeplIeHUs MapKHMHAJIbHBIX U HEHMOKPBITHIX CAEIO0K
Oyzer HEeCTH PUCK HEOJIAronmpUsATHOIO M3MEHEHHS LIEHBl KaK B OTHOIICHWHW LIEHHBIX OyMmar, B
pe3yibTare MpUOOpPETeHUs] KOTOPHIX BO3HUKJIA WM YBEJTUYMIACh HEMOKPHITAs MO3UIMS, TaK U
PUCK B OTHOIICHHWH AaKTHBOB, KOTOpbIE CiIyXaT oOecrneueHueMm. Ilpu 3tom, B ciydae ecinu
HEMOKpBITasi MO3MLUS BO3HHMKJIA WM YBEIUYMIAch B pe3yibTaTe MPOAAXKH ILIEHHBIX OyMmar,
BeJIMYMHA YOBITKOB HUYEM He orpaHuueHa — KimeHTt Oyzaer o0si3aH BepHyThH (mepenars) banky
[IEHHbIe OyMaru He3aBUCHUMO OT U3MEHEHHUS UX CTOMMOCTH.

HpI/I COBCPHICHUHN MApPKUHAJIBHBIX WU HCHIOKPBITHIX CACIOK Kianenrt AOJIKCH YYUTBIBATDH, YTO
BO3MOXHOCTDb PACIOPSKCHUA AKTHBAMU, SBJIAIOIMIUMUCS oOecIieyeHneM 10 TaKHM CACJIKaM,
OrpaHHU4CHA.

HNmymectBo (4acTe MMyIIecTBa), MpuHaiexaniee KimeHTy, B pe3yiabTaTe COBEpILIEHUS
Map>KWHAJIbHOW WJIM HETOKPBITOM CHENIKH SBIISETCS 0OECIeueHUEM HCIIOJIHEHUsI 0053aTeNbCTB
Knuenra nepen baHkoM M BO3MOXKHOCTb PAacMOpsKEHUST UM MOXKET OBbITh OIpaHUY€Ha BIUIOTH JI0
IIOJIHOTO 3alpeTa COBEPUICHUsI ¢ HUM KakHUX-IM0o caenok. Pasmep obecrieueHus: n3MeHsercs B
nopsjke, npeaycMoTpeHHoM Corunarienuem, U B pesysbrate KiueHT MokeT ObITh OrpaHHYeH B
BO3MOXXHOCTH PaclopspKaThCs CBOUM MMYIIECTBOM B OOJIbIICH CTENEHH, YeM /10 COBEPIIEHUS
Map>KUHAIbHON (HETIOKPBITOM) CHAEIIKH.

Taxoxe HCO6XOI[I/IMO Y4€CTb BO3MOXKHOCTb TIPUHYAUTCIIBHOTO 3aKPBITUS TTO3UIHH.
HC6J'Ial"0HpI/I$[THO€ HN3MCHCHHUEC ICHbBI MOXKCET TPUBECTU K HGO6XOI[I/IMOCTI/I BHCECTH
JOIMMOJIHUTCIIBHBIC CpCACTBa 1Jid TOrO, YTOOBI IMPUBCCTU oOecrieuycHHE B COOTBETCTBUE C
Tpe60BaHI/I$[MI/I HOPMAaTUBHBIX aKTOB U COFJ'IaHIeHI/ISI, YTO OOJI?KHO OBITE CICJIaHO B KOpOTKI/II\/II CpPOK,
KOTOpBIfI MOXET OBITh HEJOCTAaTOYCH JJIsA Knuenra. HOpMaTI/IBHLIC AKThI U YCJIOBUA Cornamenus



no3BoJsitoT banky 0e3 cormacust KimeHTa «IpHHYIUTENBHO 3aKpHITh IMO3UIHIO», TO €CTh
nproOpecTy IieHHble OyMaru 3a cueT JAeHEeXHbIX cpeAcTB KimeHnTta min npoaaTh LIeHHbIe Oymaru
Knuenra. 910 MOXKeET OBITH CI€aHO MO CYHIECTBYIOIIMM, B TOM YHCIIC HEBBITOJHBIM, [IEHAM U
IPUBECTH K BOBHUKHOBEHHUIO y KIIMEHTOB yOBITKOB.

[lpunyauTenbHOE 3aKpbITHE TO3UIMH MOXET OBITh BBI3BAHO PE3KUMHU KOJEOaAHHSIMU
PBIHOYHBIX LI€H, KOTOpbIE€ IOBJIEKJIM yMEHbIIEHHEe cTouMocTu noprdens Kimenrta Huxe
MHUHUMAaJIbHOW MapKH.

[TpunyauTENBHOE 3aKPBITHE MO3MLIMU MOXKET ObITh BbI3BAaHO TPEOOBAHUSMH HOPMATHUBHBIX
aKTOB MJIM BHECEHHEM BaHKOM B OJTHOCTOPOHHEM MOPSIKE U3MEHEHHI B CITUCOK LIEHHBIX OyMmar,
KOTOPbIE MOT'YT ObITh 00€CIIEUEHHEM 110 HEMOKPBITHIM IO3ULIUSM.

[TpunyauTenbHOE 3aKPBITHE MOXKET OBITh BBI3BAHO M3MEHEHHEM 3HAYEHUN CTaBOK PHCKA,
paccUMThIBAEMBIX KJIMPHUHIOBOM oOpraHusanued M (MiaM) MCIOJIb3yeMbIX baHkOM B cBsi3u ¢
YBEIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOUIMX IICHHBIX OyMar.

Bo Bcex 3THX ciy4asx NPUHYAMTENbHOE 3aKpbITHE MO3ULMHM MOXET NpUYMHUTH KimeHty
3HAYUTEJIbHBIC YOBITKM, HECMOTPS Ha TO, YTO IOCJIE 3aKPbITHA MO3WIMH H3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXKET HpPUHATH OnarompustHoe 1 Kinuenrta HampasieHue, U
Knuent nomy4ni 6b1 JOX0[1, ecii ObI ero O3S He ObLIa 3aKpbITa. PasMep yka3aHHBIX yOBITKOB
pY HEOJIArONpPUATHOM CTEYEHUHU 00CTOATENBCTB MOKET IPEBBICUTH CTOUMOCTh HAXOSIIUXCS Ha
cuety KiineHTa akTUBOB.

1. Puck TUKBUOHOCTHA

Eciu BenmdrHa HEMOKPHITON O3UIINH 110 OTACIBHBIM IEHHBIM OymMaram siBJISeTCS] 3HAaYUMOM
B CpPaBHEHHUH C 00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOAHOM OOpallieHuH U (Uu) B
CpPaBHCHHH C 00BEMOM TOPTOB HAa OPTaHH30BAHHOM PBIHKE, PUCK JTUKBHIHOCTH MTPH COBEPIICHUU
MapXHHAJIBHOH M HEMOKPBITONH CHCIKUA YCHIUBACTCA. TPYAHOCTH C HPHOOPETCHUEM WU
pojakeld aKTUBOB MOTYT TPHBECTH K YBEIMYCHHUIO YOBITKOB IO CPABHEHHIO C OOBIYHBIMHU
clelKaMHu. AHaJIOrMYHO HEOOXOJMMO YYUTHIBATh BO3PACTAIOIIMN PHUCK JIMKBUIHOCTH, €CIIU
obOecrieueHreM HETMOKPHITOW To3uIu KimeHTa SIBISIFOTCS IICHHBIE OymMard W JUIS 3aKPBITHS
HEMOKPHITON MO3HUIIMHA MOXKET MOTpeOOoBaThCs peanu3aliis CYIIECTBEHHOTO KOJIMYECTBA [EHHBIX
Oymar.

[Topyuenuss Knuenrta, HampaBieHHbIE Ha OTrpaHUYEHHE YOBITKOB, HE BCErJa MOTYT
OTPAHWYHUTH IMOTEPH JIO MTPEITOJIAraeMOT0 YPOBHSI, TaK KaK B paMKax CKJIAIbIBAIOIICHCS HA PHIHKE
CUTYallM{ HCIIOJIHEHHWE TaKOTro MOPYYEeHUsS MO yKa3aHHOW KIIMEeHTOM IieHe MOKET OKa3aThCs
HEBO3MOYXHBIM.

*k*k

VYuuThiBasi BbIIIEN3T0KEHHOE, bank pexomenayer KineHTy BHUMAaTENbHO pPacCMOTPETH
BOIIPOC O TOM, SMABJIAIOTCA JIM PUCKHU, BO3HHUKAIOMIKUC IIPU MNPOBCACHHUU COOTBCTCTBYIOIIHUX
orepanuii, mpueMIeMbIMU AJI1 HEr0 C y4eTOM €ro WHBECTHUIMOHHBIX Ieied M (PUHAHCOBBIX
BO3MOHOCTEH. J[aHHas Jlexnapanus He UMeeT CBOEH 1ENIbI0 3aCTaBUTh KilMeHTa oTKa3aTbCsa OT
OCYLIECTBJIEHUs TaKUX ONepalui, a Mpu3BaHa NomMoub KIIMEHTYy OLIEHUTh €ro pHCKU U
OTBETCTBEHHO IOJIONTH K PELICHUIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTeruu M yCIOBUI
Cornamienus ¢ bankom.

Knuent nomxen ybenutcs, 4to Hactosmias Jlekiapauuss o pucKax €My IOHSTHA, U TpHU
HEO0OXOIUMOCTH TIONYYUTh pa3bsiCHEeHUs y baHka UM KOHCYNIBTAaHTa, CTIICIUATN3UPYIOLIETOCs Ha
COOTBETCTBYIOIINX BOMPOCAX.

Jlekapanus 0 pucKax, CBA3aHHbIX ¢ IPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMH

Llens nHacrosimeit Jleknapauuu — mnpeaocTaBuTh KiueHnty uHdopmanuio o0 OCHOBHBIX
pHCKax, CBSI3aHHBIX C IPOU3BOJAHBIMU (PUHAHCOBBIMH MHCTPYMEHTAMH.



JlanHubpie MHCTPYMEHTHI ((BproYepcsl, (HopBapbl, OMIIUOHBI, CBOIBI U JAp.) MOAXOIAT HE BCEM
KJIMeHTaM. boee Toro, HeKOTOpbIE BUBI TPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI
¢ OONBIIUM YPOBHEM pHUCKa, 4eM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKJIIOYCHUEC
(BIOYEPCHBIX KOHTPAKTOB, (OpPBApIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPU OTHOCHTEIBHO
HEOOJIPIINX HEOIArONpUATHBIX KOJIEOaHHUAX 1IEH Ha PHIHKE MOXKET MOABEprHyTh KiuHTa prcky
3HAYUTENbHBIX YOBITKOB. C y4eTOM 3TOro, COBEpLICHHE CIEJIOK MO0 MPOJa)Xe ONLUOHHBIX
KOHTPAaKTOB M 3aKiIOYeHHe (bIOYEPCHBIX M (OpBApPIHBIX KOHTPAKTOB MOXXET OBITh
PEKOMEH/I0BAaHO TOJIbKO OIBITHBIM MHBECTOpaM, OOJIaJatoIlliM 3HAYUTEIbHBIMUA (PUHAHCOBBIMU
BO3MOXHOCTSIMH W TIPAaKTHUYECKUMH 3HAHUSMH B OOJIACTH MPUMEHEHHsS WHBECTHLMOHHBIX
CTpaTEeruu.

Hacrosimas nexnaparyisi OTHOCUTCSI TAaKXKE U K MPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHHKCHHE PUCKOB JPYrux onepauuii Ha GpoHA0BOM pbiHKe. KiMeHT nomkeH
BHUMATEIbHO OIEHHUTh, KaK MPOHM3BOJIHBIC (PHMHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCA C
OIepaLUsMHU, PUCKU 110 KOTOPBIM OHU NPHU3BaHbl OTPAHUYUTh, U YOEIUTCA, YTO 00BEM MO3ULIUU
Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XEIDKHPYEMON MO3HUIIMU Ha CIIOT-PHIHKE.

|. PorHOYHBIN pHCK

[Tomumo 0O0MIETO PHIHOYHOTO (IICHOBOTO) PUCKA, KOTOPBIH HeceT KimeHT, coBepHIaromIwii
orepaluy Ha pbIHKE LIEHHBIX OyMar, B ciiydae 3aKiatoueHusi KIneHToM JOroBOpOB, SBIISIOMIUXCS
MPOU3BOIHBIMA (DMHAHCOBBIMA HWHCTPYMEHTaMH, OyJIeT HECTH PHUCK HEOIaronpHusTHOTO
W3MEHEHHUs LEeHbl Kak (UHAHCOBBIX WHCTPYMEHTOB, SIBISIOIUXCS Oa3MCHBIM aKTUBOM
MIPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUHU aKTUBOB, KOTOPHIE CITy)KaT
o0ecreyeHneM.

B cnyuyae HeOGnaronpusTHOro W3MeHEHHUs 1eHbl KIIMEeHT MOXET B CPaBHUTEIHHO KOPOTKHI
CPOK TOTEpsTh CpPEACTBa, SBJSIONIMECS OOECHedYeHHWeM IPOU3BOAHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB.

HpI/I 3aKIIIOYCHHUU JOTOBOPOB, ABJIAIOMIUXCA ITPONU3BOAHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTAaMU,
Knuent JOJDKCH YUYUTBIBATH, YTO BO3MOXHOCTH PACHOPSANKCHUSA AKTHBAMHU, SBIISIFOIIUMUCIT
o0ecIreyeHneM IO TaKHM J0ropopamM, orpaHnu4cHa.

NmymiectBo (d4acth uMmyiecTBa), mpuHamiexamiee KiueHTy, B pe3yiabTaTe 3aKIIOUYeHUS
JIOTOBOpA,  SIBJISIFOILETOCST  MPOM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCS
o0ecreueHreM UCITOJIHEHUS 00513aTeNNbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSKEHUE UM, TO €CTh
BO3MOXHOCTh coBepiieHust Kimenrom caenok ¢ HuM, Oynet orpanudena. Pasmep obecnedeHus
U3MEHSAETCS B TOPSIKE, MPETyCMOTPEHHOM JOroBOpoM (cnerudukanueil KOHTpakTa), U B
pe3yinbrare KiareHT MoKeT ObITh OTrpaHMUYEH B BO3MOXKHOCTH pacropsKaTbCsl CBOMM UMYILECTBOM
B 0OJIbIIEH CTENEHH, YEM JI0 3aKIIOUYEHHSI IOTOBOpA.

Taxke HEOOXOAMMO YYECTh BO3MOXXHOCTb NPHUHYIUTEIBHOTO 3aKPBITHS  TMMO3UIIMH.
HebGnarompusiTHoe W3MEHEHHE LIEHbl MOXET TIPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIIbHBIE CPEJCTBAa JUIsi TOTO, YTOOBI TPHUBECTH OOECIEUeHHEe B COOTBETCTBUE C
TpeOOBaHUSMU HOPMATUBHBIX aKTOB U CorTalieHus, 4To JOHKHO OBITh CAENaHO B KOPOTKUM CPOK,
KOTOpPBIA MOXKeT OBbITh HejocTatodeH st Knuenrta. Ob6cmyxuBatomuii Knuenta bank B aTom
ciydae BIpaBe 0e3 JOMOTHUTENBHOTO cornacus KinneHTa «ipuHyAUTETHO 3aKPBITh MO3UIIHIOY,
TO €CTh 3aKJIIOYUTH JOTOBOP, SBISIIONTUNCS MPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WIIA
MpPHOOPECTH IIEHHBIE OyMaru 3a cueT JIeHeXKHBIX cpeacTB KinenTa, uian npoaaTh lIeHHbIE OyMaru
Knuenta. 910 MOXeET OBITH CIETaHO MO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJIHBIM, IIEHAM U
MPUBECTH K BOSHUKHOBEHUIO Y KieHTa yOBITKOB.

KieHT MokeT moHecTH 3HaYUTeNIbHBIE YOBITKH, HECMOTPS Ha TO, YTO TTOCJIE 3TOT0 M3MEHEHHE
1IeH Ha (MHAHCOBBIE MHCTPYMEHTHI MOKET MPUHSATH OnaronpusitHoe as KinenTta HampaBiieHue



u Knuent nomyunnu 661 10x07, ecinu 061 mo3uius Kirenrta He Oblia 3akpbiTa. Pazmep ykazaHHBIX
yOBITKOB TNpU HEOJAronpUsTHOM CTE€YEHUH OOCTOSATENbCTB MOXKET HPEBBICUTh CTOMMOCTb
HaxoJAIuxcs Ha cuery KilmeHTa akTuBOB.

1. PucK TUKBUOHOCTHA

TpyAHOCTH ¢ 3aKpBITHEM MO3ULIMN U IOTEPU B LIEHE MOT'YT IPUBECTHU K YBEIUUEHUIO YOBITKOB
OT IPOU3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CAETKAMH.

Ecnu naBectunimonHas crparerus KilmeHra npeaycMarpuBaeT BO3MOKHOCTb BOSHUKHOBEHUS
HEOOXOJMMOCTH 3aKPbITHS IMO3ULMHU IO COOTBETCTBYIOIEMY KOHTPAKTy (WM 3aKJIIOYEHHUS
CHEJIKHU C UHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK 10 JAHHOMY KOHTpakTy), KineHT noimxeH
oOpaiat BHUMaHME Ha JMKBUIHOCTb COOTBETCTBYIOILMX KOHTPAKTOB, TaK KakK 3aKpbITHE
NO3ULIMK TIO HEJIUKBUIHBIM KOHTPAKTAM MOXET TMPHBECTH K 3HAUYUTEIBHBIM YOBITKaM.
Heobxonumo Taxke oOpaiiaTh BHMMaHHE Ha TO, YTO, Kak IMpaBWJIO, KOHTPAaKThl ¢ Ooiee
OTIAJICHHBIMU CPOKAMM HCIIOJIHEHMSI MEHEE JIMKBHMJHBI II0 CPAaBHEHMIO C KOHTPAKTaMH C
OJIM3KUMU CPOKaMH UCIIOJTHEHUS.

Ecin 3akmoueHHbli KiimeHTOM 10rOBOp, SIBISIFOIIMICS TPOU3BOAHBIM  (PUHAHCOBBIM
UHCTPYMEHTOM, HEIMKBHUJAEH, U y KimneHTa BO3HHMKIA HEOOXOIUMOCTb 3aKpPbITh MO3MIHUIO,
HE00X0IMMO 0053aTEeNIbHO PACCMATPUBATH TIOMUMO 3aKPBITHS MO3UIMH TI0 TAHHOMY KOHTPAKTY
aIbTEPHATUBHBIC BAPUAHTBI MCKIIIOUYEHUS PUCKA MOCPEIACTBOM 3aKIIOUEHHS CHCIOK C MHBIMHU
IIPOU3BOJHBIMUA (PUHAHCOBBIMM MHCTPYMEHTAMU WUJIM ¢ 0a3ucHbIMM akTHBamu. lcnonb3oBaHue
JIbTEPHATUBHBIX BAPUAHTOB MOKET IIPUBECTH K MEHBIIMM yOBITKAM.

[Topydyenuss Knmenra, HampaBlIeHHbIE Ha OTrpaHHYEHUE YOBITKOB, HE BCErza MOTYT
OTPaHUYUTH IOTEPHU J10 MIPEAIIOJIAraéMOI0 YPOBHSI, TaK KaK B pAMKax CKJIaJbIBAIOILEHCS HA PHIHKE
CUTyallUy HCIIOJHEHUE TaKOro IMOPYYEHUs MO yKa3aHHOW KIIMEHTOM ILIeHE MOKET OKa3aTbCs
HEBO3MOKHBIM.

Onepanuu ¢ MPOU3BOJAHBIME (PUHAHCOBBIMH MHCTPYMEHTaMH, OA3UCHBIM aKTHBOM KOTOPBIX
SABJIAOTCA ICHHBIC 6yMaFI/I I/IHOCTpaHHI)IX OMUTECHTOB HJIM HMHIACKCHI, pacchTaHHHe I10 TaKUM
[EHHbIM OyMmaram, BJIEKYT Tak)K€ pPHCKH, CBSI3aHHBIE C MHOCTPAHHBIM TMPOHCXOXKIEHUEM
0a3KMCHOr0 aKTHUBA.

**k*k

YuuteiBas BBIIIEH3NIOKEeHHOE, BaHk pekomeHayeT KiMeHTYy BHUMATEIBHO PacCMOTPETH
BOIIPOC O TOM, SIBIISIOTCA JIM PHUCKH, BO3ZHUKAIOIIWE MPU MPOBEIECHHH COOTBETCTBYIOIIUX
orepanuii, MpUEeMJIEMbIMHA JJII HETO C y4ETOM €r0 WHBECTHUIIMOHHBIX TeJied M (PHHAHCOBBIX
BO3MOXkHOCTel. JlanHas [lexmapaiius He UMeeT CBOeH 1eblo 3acTaBUTh KiMeHTa 0TKa3aTbes OT
OCYIICCTBIICHUSI TAaKUX OIepanuii, a mnpu3BaHa MOMoYb KIMEHTY OIEHHUTh €ro PUCKH U
OTBETCTBEHHO TMOJIONTH K PELICHHIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTeruu U yCIOBUMN
Cornamenuns ¢ bankom.

Knuent JOJIKCH Y6CI[I/ITCSI, 4TO HaCTOAIIas I[CKJ'IapaI_[I/I}I O pHUCKax €My IIOHATHA, W IIpU

H€06XOJII/IMOCTI/I MOJIYYUTH Pa3bACHCHUA Y banka nim KOHCYJIbTaHTa, CIICHUAJIM3UPYIOUICTOCA Ha
COOTBCTCTBYIOIIIUX BOIIPOCAX.

Jexnapanus o pucKax, CBA3aHHbIX ¢ IPUOOPeTeHHEM MHOCTPAHHBIX LHEHHBIX OymMar



Llenbto HacTosmel [lexnapanuu siisiercs npenocrasieHne Kinmenty nadopmarum o puckax,
CBSI3aHHBIX C MPHOOPETEHHWEM HHOCTPAaHHBIX IIEHHbIX Oymar. VIHOCTpaHHBIE LIEHHbIE OyMmaru
MOTYT OBITH PUOOpETEeHBI 32 pyOeKOM MM Ha POCCUHCKOM, B TOM YHCIIE OPraHH30BAHHOM,
(OHIOBOM pBIHKE.

OmnepanusiM ¢ MHOCTPAaHHBIMU LIEHHBIMH OymaramMu NPUCYIIHM OOILIME PUCKH, CBSI3AHHBIC C
OlepalysIMHU Ha PbIHKE LIEHHBIX OyMar co CIIeIyOLUMH OCOOCHHOCTSAMHU.

CucTtemMHbI€ PUCKH

[IpuMeHUTENHPHO K HMHOCTPAHHBIM IICHHBIM OyMmaraM CHCTEMHBIE PHUCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY PBIHKY JOIMOJHSIOTCS aHAJIOTUYHBIMA CHCTEMHBIMH PHUCKAMU,
CBOWCTBEHHBIMH CTpaHe, I'JIe BBIMYIICHBl MM OOpAaIIalOTCs COOTBETCTBYIOIINE WHOCTPAaHHBIC
neHHsle Oymaru. K ocHOBHBIM (hakTOpam, BIUSIOUIMM Ha YPOBEHb CUCTEMHOI'O PHUCKA B IEJIOM,
OTHOCSITCSl MOJUTHYECKass CHUTyalus, OCOOEHHOCTH HAalMOHAJIBHOIO 3aKOHOJATEJbCTBA,
BAJIFOTHOI'O PEryJUPOBaHUS W BEPOSTHOCTb MX HM3MEHEHHUs, COCTOSIHUE TIOCYAapCTBEHHBIX
(MHAHCOB, HAIMYME U CTETIEHb PA3BUTOCTU (DMHAHCOBOW CHUCTEMbI CTPAHbI MECTa HAXOXKIACHUS
nuia, 00s13aHHOTO 10 UHOCTPAHHOM 1IeHHOM Oymare.

Ha ypoBeHb cucteMHOro pucka MOTyT OKa3bIBaTh BIMSIHHME U MHOTHE pyrue (GakTopbl, B TOM
YKCJIE BEPOSATHOCTh BBEJICHUSI OTPAHUYECHUM HAa MHBECTULMU B OTAEJbHbBIE OTPACIH 3KOHOMHKHU
WIM BEPOATHOCTb OJHOMOMEHTHOM JeBaJbBallUd HAlMOHAIBHOM BaoThl. OOLIEnpUHSTON
MHTETPAIILHON OIEHKON CHCTEMHOTO0 PHCKAa MHBECTHIIMM B WHOCTPAHHYIO LIEHHYIO Oymary
ABJISIETCSI «CYBEPEHHBIM PEUTUHI» B MHOCTPAHHOM WJIM HAalMOHAJIBHOW BaJIOTE, NPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperucTpUpOBaH SMUTEHT, MEKIYHAPOJHBIMU PEUTUHIOBBIMHU areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT MUMETb B BHUIY, YTO
PEUTUHTH SIBIISIOTCS JIMILb OPUEHTUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peaabHON CUTYallUH.

B cnyuyae coBepiieHHsI CIOEIOK C HMHOCTPAHHBIMHM JICTIO3UTAPHBIMU PACIUCKaAMU TOMHMO
PHUCKOB, CBSI3aHHBIX C SMUTEHTOM CaMHUX PACIHUCOK, HEOOXOAMMO YUYUTHIBATh U PUCKHU, CBSI3aHHBIE
C DMHUTEHTOM IPECTABISAEMBIX JAHHBIMU PACIIUCKAMU MHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosmiee BpeMsl 3aKOHOJATENBCTBO PA3peIIAeT POCCUNCKUMU UHBECTOPAMHM, B TOM YHUCIIE
HE SBISIIOIUMUCS KBaIU(PUUIUPOBAHHBIMM, TPHOOpPETEHHE JONMYUIEHHBIX K IYOJIUYHOMY
pasmenieHuo U (Wiu) myonuuHomy oOpameHuto B Poccuiickoit denmepanum MHOCTpaHHBIX
LIEHHBIX Oymar Kak 3a pyoesxoMm, Tak U B Poccui, a Takxke MO3BOJISET yUeT MPaB Ha TaKKe [ICHHbIE
OyMaru pOCCHHCKMMHM JETo3uTapusiMu. Mexay TeM, CYyIIeCTBYIOT PUCKH H3MEHEHUs
PETYIATUBHBIX MOAXOAOB K BIAJACHUIO U ONEpPALAsAM, a TaKXKe K ydeTy IIpaB Ha MHOCTPAHHbIE
(uHaHCOBBIE MHCTPYMEHTHI, B PE3Yy/lbTaT€ YEro MOXET BO3HUKHYTh HEOOXOAMMOCTbh MO HUX
OTUYKJECHHIO BONpekHy miaHaM Kimenra.

ITpaBoBbIE prcKH

[Tpu nprnoOpeTeHnn NHOCTPAaHHBIX EeHHBIX OyMmar KineHty Heo6XoauMo oTaaBaTh cede OT4ET
B TOM, YTO OHHU HE BCEr/a SBJSIOTCS aHAJIOTaMH POCCUMCKUX LIeHHbIX Oymar. B mobom ciyuae,
[IPEIOCTaBIIIEMbIE IO HUM IIpaBa U MpaBUjIa UX OCYIIECTBIIEHUS MOTYT CYLIECTBEHHO OTINYAThCS
OT IIpaB MO POCCUMCKUM IIEHHBIM Oymaram.

Bo3moxHocTH CyneOHOM 3alMThl MpaB MO MHOCTPAaHHBIM IIEHHBIM OymMaramM MOTYT OBITh
CYIIECTBEHHO OrpaHUYEHBbl HEOOXOAMMOCTBIO oOOpalieHuss B 3apyOexHble CyaeOHble U
IIPaBOOXPAHUTENbHbIE OPraHbl [0 YCTAHOBJIEHHBIM IpaBUjaM, KOTOpPbIE MOTYT CYIIECTBEHHO
OTIIMYaThCA OT AeicTBYOmUX B Poccuu. Kpome Toro, mpu onepanusix ¢ MHOCTPaHHBIMU LIEHHBIMU
Oymaramu KiimeHT B OOJIBIIMHCTBE CIy4yaeB HE MOXKET IOJIaraTthCs Ha 3alllUTy CBOUX IpaB U
3aKOHHBIX HHTEPECOB POCCUICKUMU YIIOJIHOMOUYEHHBIMU OpraHAMH.

PackpsiTie nnpopmanuu
Poccuiickoe 3aKOHONATENBCTBO JOMYCKAaeT packpbiTe HWHGOpPMAalUM B OTHOLIEHUU
MHOCTPaHHBIX IIEHHBIX OyMar 1o mpaBuiiaM, JeHCTBYIOLIMM 3a pyOekoM, 1 Ha aHTJIMHCKOM SI3BIKE.



KnueHT 1omkeH OlleHUTh CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(POPMALIMIO HAa aHTIIUICKOM SI3BIKE,
a TaKXKe TO, MOHMUMAET JIM OH OTJIMYHUS MEXIy NpUHATBIMH B Poccum mpaBmiamu ¢GprHaHCOBOM
OTYETHOCTH, MEXIyHApOJAHBIMUA CTAaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WM TPAaBUIAMHU
(MHAHCOBOW OTYETHOCTH, IO KOTOPHIM HYOJHMKyeTcs MH(OpMalHs dMUTCHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Takske poccuiickue OpraHu3aTOpbl TOPTOBIU U (WIK) OPOKEPHI MOTYT OCYLIECTBIISTH IIEPEBOJT
HEKOTOPBHIX JOKYMEHTOB (MH(OpMAIMM), pPaCKPhIBAEMBIX HHOCTPAHHBIM JMHUTEHTOM IS
ynobctBa Kimenra. B 3Tom ciiygae mepeBOJ MOKET BOCHPUHHMATBHCS HCKIIOYHUTEIBHO Kak
BCrioMoraTenbHas HH(pOpManus K OQHUIMAIBHO PACKPBITHIM JOKyMeHTaM (MH(opManuu) Ha
MHOCTPAaHHOM s3bIKe. Beeria HeoOX0 MO yYUTHIBATh BEPOSITHOCTH OIIMOOK IIEPEBOTYHKA, B TOM
YHCIIE CBS3aHHBIX C BO3MOKHBIM PA3IMYHBIM IIEPEBOJIOM OJHUX M TEX K€ MHOCTPAHHBIX CIIOB U
¢dpa3 WM OTCYTCTBHEM OOLICTIPUHATOIO PYCCKOTO SKBHBAJICHTA.

**k*k

YuuTsiBas BbllIEU3NI0KEHHOE, baHk pekomenayeT KianeHTy BHUMATeIbHO pacCMOTPETH BOIIPOC O
TOM, SIBJIIIOTCS JIM PHUCKH, BO3HHUKAIOIIME MPU MPOBEICHUU COOTBETCTBYIOLIUX OIEpPALIH,
MPUEMIIEMBIMHU JIJISI HETO C YY€TOM €ro MHBECTUILIMOHHBIX IIeJiel U (PUHAHCOBBIX BO3MOXKHOCTEH.
Hannas [lexnapanusi HE UMEET CBOEH LIEJIbIO 3aCTaBUTh KilMEHTa 0TKAa3aThCsl OT OCYIIECTBICHUS
TaKUX ONEpalMii, a Mpu3BaHa NOMOYb KIMEHTY OLIEHUTh €ro PUCKH U OTBETCTBEHHO MOJOUTHU K
pelIeHuI0 BOIpOoca O BHIOOPE MHBECTUIIMOHHOM cTparteruu u ycinoBuid CornamieHus: ¢ bankom.

Z[em]apaunﬂ 0 PUCKaX, CBA3AHHBIX C 3AK/IIOYCHUEM TOTOBOPOB, ABJIAIOIIUXCH
NMPOU3BOIHBIMH (l)I/IHaHCOBI)IMH HHCTPYMEHTaAMU, 0a3lCHBIM AKTHBOM KOTOPBIX ABJIAIOTCHA
LIHEHHbIE 6yMam HHOCTPAHHBIX SMUTCHTOB UJIM HHACKCHI, PACCYUTAHHbIC I10 TAKUM
IHECHHBIM ﬁyMaraM

Llens Hactosuient Jlexknapanuu - nperocraButh Kirenty oOuryto nHpopMaiuo 00 OCHOBHBIX
pHCKax, CBA3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBIISIOLIMXCS MPOU3BOJHBIMHU (PHHAHCOBBIMU
MHCTPYMEHTaMH, Oa3MCHBIM AaKTHUBOM KOTOPBIX SBJIAIOTCS II€HHble OymMaru HWHOCTPAHHBIX
HMHUTEHTOB WMJIM MHJEKCHI, pACCUMTAHHBIE 110 TAKUM LIEHHBIM Oymaram (jajgee — MpOU3BOJHbIE
(uHAHCOBBIE MHCTPYMEHTBHl C MHOCTPAHHBIM Oa3UCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHUCKaMM, XapaKTEepPHbIMU JUId BCEX MPOM3BOJIHBIX (PHUHAHCOBBIX
MHCTPYMEHTOB, a TakXe CHeUu(PUUECKUMU pHUCKaMH, OOYCIOBIEHHBIMU HHOCTPAHHBIM
IPOMCXOXKAEHUEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBSI3AHHBIC C IPOU3BOAHBIMUA (l)l/IHaHCOBbIMH HHCTPYMEHTAMHU

JlaHHBIE WHCTPYMEHTHI MOJAXOJAT HE BCeM KiueHTaM. bojee Toro, HEKOTOpbIE BU/IbI
IPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSIKEHBI C OOJIBIINM YPOBHEM PUCKA, YEM JIPYTHE.
Tax, npu MOKyTKe ONIIMOHHOT0 KOHTpaKTa norepu KineHTa He mpeBbICAT BEMYUHY YIUTaY€HHBIX
IIPEMHH, BO3HATPAKICHHUS U PACXOJI0OB, CBA3AHHBIX C MX coBepuieHHEM. [Ipomaxa OoNnIMOHHBIX
KOHTPAaKTOB C TOYKHM 3peHus pucka KimeHTa M 3akitodeHHe (bIOYEPCHBIX KOHTPAKTOB,
(dopBapIHBIX KOHTPAKTOB U CBON KOHTPAKTOB COMOCTABHMBI - MIPU OTHOCHTEIHHO HEOONBIINX
HEOJaroNpuUsATHBIX KoJIeOaHUSIX IeH Ha pbhlHKe KUiMeHT mojaBepraercs pUCKY 3HAUMTEIbHBIX
yOBITKOB, MIPU 3TOM B Cllyyae MpoJaxH (bIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB M MPOJAXKHU
ONIIMOHOB HAa TMOKYINKY (ONIHMOHOB «KOJIJI») HEOTpaHWYEHHBIX YOBITKOB. C y4yeToM A3TOro,
COBEpILEHHE CJIEJIOK IO MPOJaXe ONIHMOHHBIX KOHTPAKTOB M 3aK/IIOYCHHE (PHbIOUEPCHBIX U
(dopBapAHBIX KOHTPAKTOB MOXKET OBITb PEKOMEHJIOBAHO TOJIBKO ONBITHBIM HHBECTOpaM,
00J1aJaroIUM 3HAUYNUTEIbHBIMU (PUHAHCOBBIMU BO3MOXKHOCTSMHU U NMPAKTHUECKUMHU 3HAHUSIMU B
00JacTu MPUMEHEHNS UHBECTUILIMOHHBIX CTPATErHil.



Hacrosimas nexnapanus OTHOCUTCS TakKe M K NMPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM,
HaIpPaBJIEHHBIM Ha CHIKEHUE PUCKOB JIPYrHX ornepaunuii Ha GoHaoBoM pbiHKe. KineHT nomkeH
BHUMATEJIBHO OIEHHUTh, KaK €ro MPOU3BOAHbIC (MHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C
orepanusiMu, pUCKU MO KOTOpbIM KUilMeHT HamepeH OrpaHu4yuThb, U YOEIUTCS, YTO 0OBEM ero
MO3HIIMY Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY MO3HUIIMU Ha CIIOT PhIHKE, KOTOpyto Kinent
XeIDKUpYETE.

PriHOYHBIHN (IIEHOBOM) PUCK

[ToMumo o0mIero psIHOYHOTO (IIEHOBOTO) PUCKA, KOTOpbIM HeceT KimeHT, coBepIaronuii
olepaluu Ha pelHKE LEHHbIX Oymar, KimeHT, B ciydae 3akiitoueHus (prouepcHbIX, (hopBapIHbIX
U CBOIN JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIIydae MPOJaKU ONMIMOHHBIX KOHTPAKTOB, Oyzere
HECTHU PUCK HEOIAronpusaTHOTO U3MEHEHHUs 1IEHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIFOILUXCS
0a3MCHBIM AaKTHBOM HPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOUICHUH
aKTUBOB, KOTOPbIE CIIYKaT 00ECIIEYEHHUEM.

B cnyyae HeGnaronpusaTHOro U3MeHeHUs IIeHbl KITMeHT MOXKeT B CpaBHUTEIBHO KOPOTKHUI CPOK
HOTEPATh CPEACTBA, SIBIIAIOLINECS 00ecIeYeHHEM IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.

Puck nukBugHOCTH

Ecnu naBecTuimonHas crparerus KimeHra mpeaycMaTrpuBaeT BO3MOKHOCTb BOZHHUKHOBEHUS
HEOOXOJMMOCTH 3aKPbITHs IMO3ULMHU IO COOTBETCTBYIOIEMY KOHTPAKTy (WIM 3aKIOYECHHS
CHENKU C MHBIM KOHTPAKTOM, KOTOpas CHUXAeT PUCK IO JaHHOMY KOHTPAKTy), HEOOXOIUMO
oOpamaTh BHUMaHME Ha JIMKBUIHOCTb COOTBETCTBYIOILMX KOHTPAKTOB, TaK KakK 3aKpbITHE
MO3ULIMMA IO HEJTUMKBUIAHBIM KOHTPAKTAM MOJKET IPHUBECTH K 3HAYMTEJIBHBIM JIOIIOJHUTEIBHBIM
yOBITKaM B CBSI3U C MX HU3KOW JIMKBUAHOCTHIO. HeoOXxoaumo Takxke oOpaTUTh BHUMAaHUE Ha TO,
YTO, KaK [PaBUJIO, KOHTPAKTHI ¢ O0JI€e OTIaJICHHBIMU CPOKAMU UCIIOJIHEHHS] MEHEE JIMKBUIHBI 10
CPaBHEHHIO C KOHTPAKTaMM ¢ OJIM3KUMHU CPOKAMU HCTIOJIHEHMSL.

Ecin 3akmoueHHsli  KimeHTOM /10rOBOp, SIBISIOIIMKCA NPOM3BOAHBIM  (PUHAHCOBBIM
UHCTPYMEHTOM, HEIMKBHUJEH, U y KimeHTa BO3HHMKIAa HEOOXOIUMOCTb 3aKpPbITh MO3MIHUIO,
HE00X0IMMO 0053aTENIbHO PACCMATPUBATH TIOMUMO 3aKPBITHS MO3UIMH TI0 TAHHOMY KOHTPAKTY
aJbTCPHATUBHBIC BAPUAHTBHl UCKIIIOUYEHHS PHUCKA IOCPEACTBOM 3aKIIOYEHUS CHEIOK C HHBIMU
MPOU3BOJHBIMA (PMHAHCOBBIMM MHCTPYMEHTAMHU WJIM ¢ 0a3ucHBIMM akTHBamu. Vcnosib3oBaHue
IbTEPHATUBHBIX BAPUAHTOB MOKET MIPUBECTH K MEHBIINM YOBITKAM.

IIpy 3TOM TPYIHOCTH C 3aKPBITUEM NO3ULIUN U IOTEPU B IIEHE MOT'YT IIPUBECTH K YBEIUYCHUIO
yYOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMU CIIEIIKAMHU.

[Topyuenuss KiueHToB, HampaBleHHblE Ha OIpaHHYEHHE YOBITKOB, HE BCErJa MOTYT
OTPaHUYUTH IIOTEPH 10 MIPEATIOIAracMOro YpOBHs, TaK KaK B paMKaX CKJIabIBAIOLIEHCS HA PhIHKE
CUTyallMy HCIIOJHEHUE TaKOro IMOPYYEHUs MO yKa3aHHOW KIIMEHTOM ILIeHEe MOYKET OKa3aTbCs
HEBO3MOKHBIM.

OrpanuyeHne pacopsHDKEHUs CPeICTBAMH, SBIISIOIIMMUCS 0OecrieueHueM

HNmymiecTtBo (yacTh HMMyIIecTBa), NpuHajuiexaiiee KimeHTy, B pe3ynbTare 3aKIIOUeHUus
JIOTOBOpA,  SIBJISIFOILIETOCST  HPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCS
00eCreYeHHEeM HCIOIHEHUSI €ro 00s3aTEeNbCTB 110 JOTOBOPY U PACHOPSIKEHHUE UM, TO €CTh
BO3MOXHOCTH coBepieHus: KiimeHTom cenok ¢ HuM, Oyzaer orpanndeHo. Pasmep obecneuenus
U3MEHSETCS B TMOPSJIKE, MPEIyCMOTPEHHOM JOroBOpoM (cmenudukanueil KOHTpakTa), U B
pesyinbrare KireHT MoKeT ObITh OrpaHMYeH B BO3MOXHOCTH PaCOPsKaThCsl CBOUM UMYIIIECTBOM
B OOJIBIIEH CTENEHH, YeM JI0 3aKJIIOYEHHUS JOr0BOpa.

Puck MPUHYAUTCIBHOI'O 3aKPbITHUA IMO3UIUN

HC6HaFOHpHHTHOC HU3MCHCHHUC I[CHBI MOXKCT TPHUBCCTU K HCO6XO,Z[I/IMOCTI/I BHCCTH
JOIMOJIHUTECIIBHBIC CpEACTBA JIs1 TOrO, YTOOBI MMPUBCCTH oOecrieueHe B COOTBETCTBHE C
TpC6OBaHI/IHMI/I HOPMAaTUBHBIX aKTOB U COFJ'IaIJ_IeHI/IH, YTO JOJIZKHO OBITH CICIaHO B KOpOTKI/II‘;I CpPOK,



KOTOpPOro MOXXeT ObITh HemoctaTtoyHo st Kimenra. bank B 3TOM cimydae BmpaBe 0e3
JOTIOTHUTEIBHOTO cornacus KinueHra «IpuHyIUTENbHO 3aKPhITh TO3ULMIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBIISIOMIMKACS MPOM3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WM MPHOOPECTH IIEHHBIC
Oymaru 3a cueT JeHexHbIX cpencTs KnuenTa, uium npoaats neHHsle 6ymaru Knunenra. 3to Moxer
OBITh CIENAHO MO CYIIECTBYIOIIMM, B TOM YMCJIE HEBBIFOJHBIM, ILI€HaM U IPHUBECTH K
BO3HUKHOBEHUIO y KineHTa yObITKOB.

IIpunynuTensHOE 3aKpbITHE MMO3UIIMM HAIIPABJICHO HA ylpasieHUue puckamu. KiueHTt moxer
IIOHECTH 3HAuYUTeNIbHble YOBITKM HECMOTps Ha TO, 4YTO IIOCJIE S3TOr0 M3MEHEHHE IIeH Ha
(uHAHCOBBIE WHCTPYMEHTHl MOXKET MPHUHATH OnaronpustHoe it KimenTta HampaBieHue u
KnueHt nomyunn 6b1 10X0A, €ciiu Obl €ro MO3ULUs He ObLIa 3aKphITa.

Pucku, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCXOKIeHUEM 0a3MCHOT0 AKTHBA
CucreMHble pUCKU

[TpuMeHHUTENHHO K Oa3MCHOMY aKTHUBY MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM
OymaraM MHOCTPAaHHBIX SMHTEHTOB M MHJIEKCaM, PACCUMTAHHBIM IO TAKUM LIEHHBIM Oymarawm,
CHCTEMHBIC pHUCKH, CBOHCTBEHHBIE POCCHICKOMY (DOHIOBOMY DPBIHKY  JOIOJIHSIOTCS
AQHAJOTUYHBIMU CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHE, TI/I€ BBINYIICHBl HIH
o0OpamaroTcss COOTBETCTBYIOIIME HMHOCTpPaHHbIE IeHHbIe Oymar. K ocHOBHBIM (akTropam,
BIMSIONIAM Ha YPOBEHb CHCTEMHOTO PHCKAa B II€JIOM, OTHOCSATCS IOJIMTHYECKAash CHTYyaIus,
0COOEHHOCTH HALMOHAIBHOTO 3aKOHO/IATENILCTBA, BATIOTHOTO PEryJIMPOBAHUS H BEPOSATHOCTh MX
U3MEHEHHsI, COCTOSHHUE TOCYAapCTBCHHBIX ()MHAHCOB, HAIMYME U CTENEHb PAa3BUTOCTH
(MHAHCOBOW CHUCTEMBI CTPAaHBI MECTA HAXOXKICHHS JIUIA, 00S3aHHOTO 10 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOI0 pHCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JIpyrue (pakTopel, B TOM
YHUCJIE BEPOATHOCTh BBEICHUS OTPAaHUYCHUIM HAa MHBECTULUHU B OTACIBHBIC OTPACIM 3KOHOMMKHU
WIA BEPOATHOCTh OJHOMOMEHTHOM Ji€BalbBallUM HAIMOHAJIBHOW BamoThl. OOLIENpUHATON
WHTEIPAJIBHOM OLEHKOW CHCTEMHOI'0 PHCKAa MHBECTHULMMN SIBIISIETCS «CYBEPECHHBI PEHUTHHI» B
WHOCTPAHHOW MJIM HAllMOHAJIBHOW BAJIIOTE, IIPUCBOCHHBIN CTPaHE, B KOTOPOH 3aperuCTPUpPOBaH
SMHUTEHT HWHOCTPAHHOM LIEHHOM OyMaru, MeXIyHapOJHBIMH PEUTHHIOBBIMU areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagnako cienyeT UMeTh B BHAY, YTO
PEUTHHIH SIBIIAIOTCS JIMIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH
peaNbHON CUTyalUu.

B Hacrosmee BpeMsi 3aKOHOJIaTEIbCTBO JOIYCKAeT BO3MOKHOCTD 3aKJIFOYEHHS] POCCUNCKUMU
MHBECTOpPAaMH  JIOTOBOPOB,  SIBJISIOIIUXCS POCCUUCKUMH  HPOM3BOJHBIMH  (DMHAHCOBBIMU
MHCTPYMEHTaMH, Oa3MCHBIM AaKTHBOM KOTOPBIX SBJIAIOTCS II€HHble OymMaru HWHOCTPAHHBIX
AMUTEHTOB WJIM UHAEKCHI, PACCUMTAHHBIE 10 TAKUM LIEHHBIM Oymaram. Mexy Tem, CyIleCTBYIOT
PUCKH U3MEHEHUS PETYIATUBHBIX IIOJX0I0B K COOTBETCTBYIOIIHM OIEPALMAM, B PE3YJIBTATE YETO
MOKET BO3HMKHYTh HEOOXOAMMOCTH COBEpLIaTh CAEIKH, HANpaBJICHHbIE Ha IpeKpalleHue
00513aTeNIbCTB 10 YKa3aHHBIM JOrOBOpaMm, Bonpeku miaHam Knuenra.

IIpaBoBBIE pHCKH

WNHocTpanHble pUHAHCOBBIE MHCTPYMEHTBI, SIBJISIOIIMECS Oa3UCHBIMHM aKTUBAMH IIPOM3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBISAIOTCS AaHAJOTaMH POCCUHCKUX (PMHAHCOBBIX
UHCTPYMEHTOB. B 110060M ciiyyae, mpeocTaBiseMble 10 HUM ITpaBa v MpaBUiia X OCYIIECTBICHUS
MOTYT CYILIECTBEHHO OTJIMYAThCS OT IIPAB M0 POCCUMCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MokHOCTH Cy/neOHOM 3aluThl MpaB MO MPOU3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTAM C
WHOCTPaHHBIM 0a3UMCHBIM aKTHMBOM MOTYT OBbITh CYIIECTBEHHO OTpaHMuY€Hbl HEOOXOJNMOCTHIO
oOpamieHuss B 3apyOekHbIe CyIeOHble M IMPABOOXPAHUTENIbHBIE OPTraHbl MO YCTAaHOBJIEHHBIM
IIpaBUjaM, KOTOPbIE MOTYT CYIIECTBEHHO OTINYAThCA OT AeucTByromux B Poccnn. Kpome Toro,
KnueHT B OONBIIMHCTBE CIlydyaeB HE CMOXET I0JIaraThCsl HA 3aLIUTY CBOMX IPaB M 3aKOHHBIX
MHTEPECOB POCCUNMCKUMU YITOJTHOMOYEHHBIMHU OpraHaMH.



PackpeiTue nndopmarun

PackpeiTre nHGOpMAINKY B OTHOIICHUH HHOCTPAHHBIX IIEHHBIX OyMar, sIBJISTFOIIUXCS 0a3UCHBIM
AKTUBOM TPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS IO IIpaBHIIaM,
JEHCTBYIONINM 32 PYOESIKOM, U Ha aHTJIMICKOM si3bIKe. KITMEeHT T0JKeH OIICHUTh CBOIO TOTOBHOCTh
AHAIM3UPOBATh MH(POPMAIMIO HA AHIVIMKWCKOM S3bIKE, a TAaK)K€ TO, OHMMAET JIU OH OTJIMYHUS
MEXIy TpHHATBIMH B Poccuu mnpaBwiamu (UHAHCOBOH OTYETHOCTH, MeEXITyHApOJIHBIMU
cTaHaapTamMu (PUHAHCOBOW OTYETHOCTU WJIM MpaBUiaMH (PUHAHCOBOM OTYETHOCTH, [0 KOTOPHIM
nyonuKyeTcs nH(GOpMAaIKsS SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickue opraHu3aTOpbl TOProBIIK U (WIH) OPOKEPHI MOTYT OCYIIECTBIISATh [1EPEBO/T
HEKOTOPBIX JTOKYMEHTOB (MH(pOpMAIMK), pPACKPHIBAEMBIX HWHOCTPAHHBIM SMUTEHTOM JUIs
ynobctBa Knmenra. B 3ToM ciiydae mepeBol MOXKET BOCHPHUHHUMATHCS HCKIIOUUTENBHO Kak
BCIoMorarenpHass MH(opManus K O(QHUIMATBLHO PACKPBITBIM JOKyMeHTaM (MH(OpManuu) Ha
MHOCTpaHHOM si3bIke. HeoOxomMo Beeria ya4uThiBaTh BEPOSTHOCTD OLIMOOK IIEPEBOAUNKA, B TOM
YUCJIE CBA3AHHBIX C BO3MOKHBIM Pa3JIMYHBIM IIEPEBOJAOM OAHUX M TEX K€ MHOCTPAHHBIX CIIOB U
¢dpa3 M 0OTCYyTCTBHEM OOLIEIPUHSITOIO PYCCKOTO 3KBUBAJICHTA.

*kxk

VYuuThiBas BbllIeU3NI0KeHHOE, baHk pekomenayeT KianenTy BHUMATeIbHO pacCMOTPETH BOIIPOC O
TOM, SIBIIAFOTCS JIM PHUCKH, BO3HHUKAIOIIME MPU TMPOBEICHUU COOTBETCTBYIOIIUX OIEPALIMM,
MPUEMJIEMBIMHU JIJIS1 HETO C YY€TOM €r0 MHBECTUIIMOHHBIX IeNield U (PMHAHCOBBIX BO3MOXKHOCTEH.
Hannas [lexknapamusi HE UMEET CBOEH LIENbIO 3aCTaBUTh KilMEHTa 0TKAa3aThCsl OT OCYIIECTBICHUS
TaKUX Ollepanui, a Ipu3BaHa IOMOYb €My OLEHUTb PUCKH U OTBETCTBEHHO MOJONTH K PEIICHUIO
BOIIPOCA O BRIOOPE MHBECTHIIMOHHOM cTpareruu U yciosuii CornameHus ¢ bankom.

Jexnapauus 00 001memM xapakrepe U HCTOYHUKAX KOH()IUKTA HHTEPECOB

[Ton KOH(MIMKTOM WHTEPECOB TIOHUMAETCS BO3HMKAIONIEE MPH OCYHIECTBICHUU
npodecCHOHANbHOW JESTENbHOCTH Ha pPBIHKE LEHHBIX OyMar MpPOTHBOPEYHE MEXIy
UMYIIECTBEHHBIMHU U HHBIMU HHTepecamMu banka u/mim ero pabOTHUKOB, OCYIIECTBIISIOLIIX CBOIO
NeSITeIbHOCTh Ha OCHOBAaHMM TPYAOBOIO MM TpakJaHCKO-IIPaBOBOrO JOroBopa (manee -
PaGorauku), m Kiumenra, nubo0 MexIy WHTEpecaMu HECKONbKHX KimeHTOB, B pe3yibrare
KoToporo neictBus/Oe3neiictBus banka w/unu ero PaOOTHHKOB NPUYMHSAIOT YOBITKH W/WIN
BJIEKYT MHBIE HeOIaronpusaTHeIe mocieacTsus 1 Kimenra (ogaoro u3 KimeHToB).

KoH(uKT MHTEpEeCcOB MOKET BO3HUKHYTh B clydasx, koraa bank n/wim PaboTHuK n/unn
KnmreHTsl IMeI0T MaTepuallbHy0 BBITOY IPH COBEPIICHUH CIIEIIOK WITH TIPOBEICHUH OTEpaInii,
B TOM 4ucie, ecnu bank n/unu Pabotnuk n/unu nnoit Kinent banka nMeroT 3aMHTEpecOBaHHOCTh
B U3MEHEHWU PBIHOYHOW IIeHBbl (PMHAHCOBBIX AKTUBOB, B OTHONICHWHM KOTOPHIX baHK wW/mimm
PaGoTHMK OCYIIECTBIIAIOT CACITIKU.

C Hexnapanuen 0 pHUCKax
03HaKOMJIeH(a) /
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