IIpunoxenue Ne 8
k PJI «PernmameHT ocymiecTBICHNsT OPOKEPCKOM NeATEIHHOCTH
AO «JlatabaHk» Ha pBIHKE [IEHHBIX OyMar

JEKJAPALIMSI O PUCKAX

KnueHT umeeT mpaBo Ha IMOJIyd4€HHE II0 €ro 3ampocy MH(GOpPMaluu BHAAX U CyMMax
IUIaTeXeH (MOpsi/IKe ONpeNeNIeHUs] CyMM IUIaTexxei), kotopble KiueHT nomken OyaeT yriaTuTh
3a IpefocTaBlIeHME eMy (UHAHCOBOM yciayru, BKiIoYas MHQopManmuio o pasmepe
BO3HArpaXxaeHus (mopsake onpenencHust pazmepa BosHarpaxaeHus) AO «/latabank» (manee —
baHk) 1 nopsike ero ymiarsl.

JleHexXHBIE CpeICcTBa, 3aUuCisieMble baHKOM Ha CrenMalbHBI OPOKEPCKOH cueT (cueTa),
WIM NepeaHHble baHKy, He MOouIekaT CTPaXOBaHUIO B COOTBETCTBHH ¢ DenepaabHbIM 3aKOHOM
or 23 nekabps 2003 1. Ne 177-®@3 «O crpaxoBaHuu BKIAJOoB B Oankax Poccuiickoii
®enepanumn».

1. Aexaapanus 00 001IMX pUCKAX,
CBSI3aHHBIX C OCYLIECTBJIEHHEM Ollepaluii Ha pbIHKe HEeHHbIX OymMar

Llenp Hacrosimeit [exnapauun — npenocraButh Kimenty uHdopmManuio 06 OCHOBHBIX
pHUCKaX, CBS3aHHBIX C OCYIIECTBICHHEM OIepalii Ha pBIHKE IIeHHbIX Oymar. OOparmaem
BHUMaHME Ha TO, 4TO HacTosmas Jleknapanus He packpbiBaeT UH(OpMaLUI0 000 BCEX PUCKAX
Ha pbIHKE LIEHHBIX OyMar BCJIEICTBUE pa3HOOOpa3usl BOZHUKAIOIINX HA HEM CUTYaIUil.

B o0uiem cMbicie puck mpeacTaBisieT co00il BO3MOKHOCTh BOSHUKHOBEHUS YOBITKOB IIPH
OCYILECTBIICHIH (DMHAHCOBBIX ONEpalUii B CBSI3U C BO3MOXKHBIM HEOJIArOMPHUSTHBIM BIIUSHUEM
pasHoro poaa akropoB. Huxke — OCHOBHbBIE PHCKH, C KOTOPbIMH OYyAyT CBsI3aHBl ONE€paLluU
KnuenTa Ha pblHKE LIEeHHBIX Oymar.

1.1.CuctemHbIif prck

OTOT pUCK 3aTParuBaeT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB U MPOSIBISIETCS B CHUKEHUU
UX CIIOCOOHOCTU BBIMOJIHATH CBOM (pyHKIMM. B cuiny Gonblioi creneHM B3aMMOAEUCTBUS U
B3aMMO3aBUCHUMOCTH (PUHAHCOBBIX HMHCTUTYTOB MEXJy COOOI OIlEHKa CHCTEMHOIO pHCKa
CJIO’KHA, HO €r0 pealn3alns MOXKeT MOBIUATh Ha BCEX YYaCTHUKOB (PUHAHCOBOTO PHIHKA.

1.2. PeIHOYHBII pHUCK

OTOT pUCK TMposABIsSeTcs B  HEONAronpusiTHOM H3MEHEHHMM IIeH (CTOMMOCTH)
npuHaiexkanx Kinnenty GpuHaHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE€ U3-3a HEOIAronpusTHOTO
WU3MEHEHHUs NOJUTHUYECKON CHUTYyallMM, PE3KOH JleBalbBalliM HALIMOHAJIBHOM BaNlIOTBHI, KpU3HCa
pBIHKA TOCYJApCTBEHHBIX [OJIOBBIX 00s3aTENbCTB, OAHKOBCKOTO M BAJIOTHOTO KpHU3HUCA,
0OCTOSATENILCTB HEMPEOA0JIMMON CHJIBI, TIIaBHBIM 00pa3oM CTUXUIHOTO U BOEHHOI'O XapakTepa,
U Kak CIJIEJICTBUE, IPUBOJUT K CHUKEHMIO JOXOJHOCTH WIH Ja)ke yObITKaM. B 3aBucumoctu ot
BBIODAaHHOW CTpaTerud pbIHOYHBIM (1IEHOBOM) pHUCK OyAeT CcOCTOSTh B YBEIMYCHHUU
(yMeHbIIeHUH) IIeHbl (PMHAHCOBBIX HHCTPYMEHTOB. KIIMEHT J0mKeH oTiaBaTh cebe OTUET B TOM,
YTO CTOMMOCTH IMPHHAJICKAIIMX €My (PMHAHCOBBIX MHCTPYMEHTOB MOXXET KaK pacTH, TaKk U
CHI)KATbhCS, U €€ POCT B MPOIIIOM HE 03HAYAET €€ pOoCcTa B Oy IyIlEM.

Crenyer cienuaibHO 0OpaTUTh BHUMAHUE HA CIIEAYIOIINE PHIHOYHBIC PUCKU:

1.2.1. BanroTHBII pUCK

BamroTHbIil pHck mposBIsSeTCS B HEOJIAronmpHsATHOM HW3MEHEHMH Kypca pyoOis 1o
OTHOIIEHHIO K WHOCTPaHHOW BalioTe, NpU KOTOpoM JAoxonasl KiueHTa oT BiaaeHus
(MHAHCOBBIMM HMHCTPYMEHTAaMH MOTYT OBITh HOJABEPrHYTHl HH(ISIMOHHOMY BO3ICHCTBUIO
(CHIDKCHHMIO peaTbHOM IMOKYIMaTeIbHON CIIOCOOHOCTH), BCieACTBHE dYero KimeHT Moxer
MOTEPATh YacTh JI0X0JIa, a TAK)KE MOHECTH YOBITKU. BamOTHBIN pUCK Takke MOKET MPUBECTH K
U3MEHEHHUIO pa3Mmepa 0053aTeldbCTB IO (UHAHCOBBIM HWHCTPYMEHTAM, CBSI3aHHBIM C
MHOCTPAaHHOW BaJIOTOW MM HWHOCTPAaHHBIMH (DMHAHCOBBIMM HMHCTPYMEHTAMH, YTO MOXKET
IPUBECTH K YOBITKAM WJIM K 3aTPYIHEHHIO BO3MOKHOCTH PACCUUTBIBATHCS MO HUM.



1.2.2. TIpoueHTHBIN PUCK

[IposiBnsieTcss B HEOIArompusTHOM HW3MEHEHHH TPOIEHTHOW CTaBKH, BIUSIONICH Ha
KYpPCOBYIO CTOMMOCTH OOJUTaINil ¢ (PUKCUPOBAHHBIM JO0XO00M. [IpOIIEHTHBIN PUCK MOXKET OBITH
O0OYCJIOBJICH HECOBMAJCHHEM CpPOKOB BOCTpeOOBaHMs  (IOramieHusl)) TpeOOBaHUN U
0053aTENIbCTB, a TaKXKe HEOJUHAKOBOH CTENEHbIO W3MEHEHHs TMPOLEHTHBIX CTAaBOK IO
TpeOOBaHUSM U 0053aTEIbCTBAM.

1.2.3. Puck 6aHKpOTCTBAa SMUTEHTA aKIIHA

[TposiBnsieTcss B pe3KOM MMaJ€HUU II€Hbl aKIMi aKIIMOHEPHOIO OOIECTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, MJTH B IIPEIBUACHUHN TaKOH HECOCTOATEIbHOCTH.

Jl1st Toro 4TOOBI CHU3UTH PHIHOYHBIN pUCK, KileHTy ciieqyeT BHUMATEIbHO OTHECTUCH K
BBIOOpY M JMBepCH(PHUKANMKM (PUHAHCOBBIX HMHCTPYMEHTOB. KpomMe TOro, BHUMATEIbHO
O03HAKOMUTCS C yclnoBHsIMHU B3aumojeiictBusi Knuenrta ¢ bankoM 1ist Toro, 4TtoObl OLIEHUTH
pacxojpl, ¢ KOTOPBIMH OyIyT CBS3aHbI BIAJICHUE U ONepaliy ¢ (MHAHCOBBIMH MHCTPYMEHTAMHU
u yoeauTcs, B TOM, 4TO OHU IIpuemyiembl i KiineHTa U He JIMIIAoT ero 0KKU1aeMoro J10X0/a.

1.3.Puck TUKBUIHOCTH

OTOT pUCK TPOSBISETCS B CHUKEHHMM BO3MOXKHOCTH peain3oBaTh (DUHAHCOBBIE
MHCTPYMEHTHI 110 HEOOXOJIMMOM IIeHEe M3-3a CHM)KEHUs cIpoca Ha HUX. J[aHHBI PUCK MOXET
NPOSBUTHCA, B YAaCTHOCTH, TMPU HEOOXOAMMOCTH OBICTpOW TpoAaku (UHAHCOBBIX
MHCTPYMEHTOB, B YOBITKAaX, CBSI3aHHBIX CO 3HAYUTEIBHBIM CHIDKEHUEM UX CTOMMOCTH.

1.4 KpenuTHbINA PUCK

OTOT pPHCK 3aKIIOYAeTCss B BO3MOXKHOCTH HEBBINIOJHEHHMSI KOHTPAKTHBIX M HWHBIX
0053aTeNbCTB, IPUHATHIX Ha ce0s APYruMU JIMLAaMu B CBsi3u ¢ onepanusmu Knnenra. K uucny
KPEIUTHBIX PUCKOB OTHOCSTCS CIIEIYIOIINE PUCKU:

1.4.1. Puck nedonra mo o6nuranusiM U UHbIM JJOJITOBBIM IIEHHBIM OymMaram

3akmo4yaeTcss B BO3MOXKHOCTH HEIUIATEKECHOCOOHOCTH AMHTEHTA JOJTOBBIX IIEHHBIX
OyMmar, 4To MpUBEJET K HEBO3MOXHOCTH WU CHHKEHHUIO BEPOSTHOCTU TMOTACUTh €€ B CPOK U B
MIOJIHOM 00BEME.

1.4.2. Puck KoHTpareHTa

Puck xoHTpareHTa — TPEThEro JMIa MposBISIETCS B PUCKE HEWCIIONHEHHS 0053aTEbCTB
nepea Knuenrom ninm baHkoMm co cTOpOHBI KOHTpareHToB. baHk MOmkeH MpUHUMATh MEphl 1O
MUHHMH3ALUN PUCKa KOHTPAreHTa, OJHAKO HE MOXKET MCKIIOYHTH €ro MOJHOCThI0. OcoOeHHO
BBICOK PUCK KOHTpAareHTa IpH COBEPLICHHM OIepaluii, COBEPIIAEMbIX Ha HEOPraHM30BAHHOM
pBIHKE, 0€3 ydJacTHsl KIMPUHTOBBIX OpPraHM3allMii, KOTOpble NPUHUMAIOT Ha ce0s PHUCKH
HEHCIIOJIHEHHsI 0053aTeNbCTB.

KnmeHnt nomkeH ormaBath cebe OTUeT B TOM, 4TO XO0Ts baHK neicTByeT B MHTEpecax
Knuenra otr cBoero uMeHu, pucku, KoTopsle bank npuHUMaeT B pe3yibTaTe TakuX JeHCTBUH, B
TOM YHCJIE€ PUCK HEHUCIIOJIHEHHUS WM HEHAJISKAIIETO UCTIOTHEHUSI 0053aTeNbCTB TPEThUX JIHI
nepen bankom, Hecer Knment. Creayer uMeTh B BUAY, YTO BO BCEX CllydasiX JI€HEKHBIE
CpeZCTBa KIIMEHTa XpaHATCS Ha OaHKOBCKOM cueTe, n KimeHT Hecete pruck OaHkpoTcTBa baHka.
KnueHT nomKeH OIeHWTh, TIJleé HMMEHHO OyOyT XpaHUTbCS AakTHBBI, ToToB Ju KimeHt
OCYIIECTBIISITH ONEPAIIIH BHE IIEHTPATN30BAHHON KITMPUHTOBOW HHPPACTPYKTYPHI.

1.4.3. Puck HeucnonHeHus oos3aTenscTB nepeq Knuentom bankom

Puck HencrionmHennss baHkoM HEKOTOPBIX 00s13aTenbeTB niepea KiimeHToM sIBIIsieTCsl BUIIOM
pHCKa KOHTpareHTa.

3aKOHOATETLCTBO HE TPEAYCMATPHBAECT BO3MOXKHOCTH DPAa3JIEICHUS JIEHEKHBIX CPEICTB
banka M JeHeXHBIX CpPEICTB €ro KIMEHTOB, B CBSI3W C 4eM baHK BIpaBe HCIOJIB30BaTh
neHexxHble cpencrtBa Knumenta, n KineHnt npunumaer Ha ce0si puck ero OaHkpoTcTBa. Taxoit
PHCK B HACTOsIIIEE BPeMsl HE CTPaxyeTcs.

KnueHT momkeH BHUMATENFHO 03HAKOMUTHCS C TPOoeKTOM COTJIalieHus Uk TOTO, YTOOBI
OLIEHUTb, KaKHe MOJTHOMOYHS 10 HCIIOJIb30BAaHHIO €0 UMYIIECTBa OyleT uMeTh baHK, KaKOBBI
IpaBHJia €r0 XpaHeHHUsl, a TAK)Ke BO3BpaTa.



bank sBusercs uienom HAY®OP, k xotopoit KimueHT Moxker oOpaTUThCS B Cliydae
HapylIeHUs CBOMX I@IpaB M MHTEpEcOB. [ 0CyAapCTBEHHOE pETryJIMpOBAHME M HAA30p B
OTHOIICHHUH JIEATEIHBHOCTH YIMHTEHTOB, MPOPECCHOHATBHBIX YIACTHUKOB PhIHKA IIEHHBIX Oymar,
OpraHU3aTOPOB TOPTOBJIM U IPYrUX (PMHAHCOBBIX OpraHu3aluil ocymiecTsisercs LleHTpanbHbIM
O0ankom Poccuiickoit @enepauun, Kk KoTopoMy KIHMEHT Takke MOXKET 0oOpaiiarbes B cllydae
HapyIIeHUs CBOUX IpaB U uHTepecoB. [Tomumo storo, Kinnent Bnpase oOpamiarbes 3a 3aluTon
B CyZicOHBIE ¥ IPABOOXPAHUTEIIBHBIC OPTAHBI.

1.5.IpaBoBoii puck

CBs13aH ¢ BO3MOYKHBIMM HETaTUBHBIMM IIOCJIEACTBUSAMU YTBEP)KJEHUS 3aKOHOJATENIbCTBA
WM HOPMAaTHBHBIX AaKTOB, CTAaHJApPTOB CaMOPETYJIHUPYEMbIX OPraHU3alui, PpEeryaupyroInx
PBIHOK IICHHBIX OyMar, WJIM WHBIE OTpacid SKOHOMHKH, KOTOpPHIE MOTYT TPHBECTH K
HEraTUBHBIM JJIS BAaC MOCJIEACTBUSM.

K npaBoBOMY pHCKY TaKk)XK€ OTHOCUTCS BO3MOXHOCTb U3MEHEHMSI IPABUJI pacyeTa HaJIora,
HaJOTOBBIX CTABOK, OTMEHBbl HAJIOIOBBIX BBIYETOB M JPYrM€ HU3MEHEHUS HAJIOTOBOIO
3aKOHOJATENbCTBA, KOTOPHIE MOT'YT IIPUBECTU K HETATUBHBIM JJIs1 BAC MOCIEACTBUSM.

1.6. OnepaloHHBII pUCK

3axiro4aeTcss B BO3MOKHOCTH MPUYMHEHUS YObITKOB KiMeHTy B pe3yibTaTe HapyLICHUs
BHYTpeHHUX mpouenyp banka, ommOok ¥ HemoOPOCOBECTHBIX ACHCTBHUI €ro COTPYIHUKOB,
cboeB B pabore TexHMUECKMX cpeacTB baHka, ero mapTHEpOB, WHQPACTPYKTYPHBIX
OopraHu3aiuii, B TOM YHCJIE OPraHU3aTOPOB TOPIOB, KIHWPUHIOBBIX OPraHMU3alUd, a TaKKe
Ipyrux opranuzanuil. OnepalnuoHHbIA PUCK MOXKET UCKIIOYUTh WM 3aTPyJHUTH COBEpLICHHE
orepanuii 1 B pe3yJabTaTe MPUBECTH K yOBITKAM.

KnueHTt nomkeH 03HaKOMUTHCS BHUMATENbHO ¢ COTJIalIieHueM JIJIsl TOTO, 9YTOOBI OLIEHUTb,
KaKhe M3 PUCKOB, B TOM YHCJIE PUCKU KaKUX TeXHUYeckux cOoeB, HeceT baHk, a kakue u3
puckoB HeceT Knuenr.

1.7. Ilpouune pucku

o Puck MuUHOpHUTapHOIrO HHBECTOPA

Puck (¢uHaHCOBBIX TOTEpPh, CBS3aHHBIA C JOCTATOYHO CJIa0OW  3alUIIEHHOCTHIO
MUHOPUTApPHOTO HMHBECTOPA, MMEIOUIET0 HE3HAUUTENbHBIA IMAaKeT LEHHBIX Oymar 3MHTEHTa.
[TpaBa 1o HeHHBIM OymMaraMm Tak)e MOTYT OBITh OTPaHUYEHBI, UTO HE MO3BOJIUT O0JaIaTh BCEH
MOJIHOTOM WH(OpPMAIIMU O COCTOSHUM DMHUTEHTOB M WHOW MH(pOpMaIuei, KoTopas moria Obl
OBITh UWHTEpECHA BIAJENbIly [ HWHBECTHIIMOHHON NEATeIbHOCTH, TUOO0 AN Ienen
OCYIIECTBJIEHUS] CBOMX IIpaB Kak BJajeiblla LEHHbIX Oymar. MHTepecbl MUHOPUTapHOTO
AKIMOHEPHI 3alUIIEHBI JOCTATOYHO C1a00 U UMM YacTo MpeHeOperatoT. Benvka aBTOHOMHOCTb
HCIIOJTHUTENIbHBIX OPraHOB 3MUTEHTOB U BO3MOKHOCTb MX KOHTPOJSI CO CTOPOHBI BIIAJEIbLEB
[IEHHBIX OyMar orpaHu4eHa, MOoCcjeIHUEe YacTO He TOJIbKO HUKAK HE KOHTPOIUPYIOT U HE MOTYT
BJIMSTh HA PEIICHUs HCIOJIHUTEIbHBIX OPraHOB SMHUTEHTOB, U OBIBAIOT €1a00 OCBEIOMIIEHBI O
TaKUX PEUICHUSX.

e *Puck B3uMaHUs KOMHUCCHOHHBIX B IPYTUX COOPOB

Puck (mHaHCOBBIX MOTEph, CBSI3aHHBIA C TIOJHOW WJIM YACTUYHON HEOCBEIOMIICHHOCTHIO
00 u3AepXKKax, CBA3AHHBIX C OCYIIECTBJIEHHUEM OIEepaluii ¢ MHCTPYMEHTaMU (PUHAHCOBOTO
peiHKa. [lepen HauanoM mMpoBeneHUs T€X WIM UHBIX (PMHAHCOBBIX OmNepanuil TpeOyeTcs mpuHSTh
BCE HEOOXOJMMBbIE MEpBI JUIsl TIOTYyYEHHUS] YETKOTO MpPEJCTaBIeHUsT 000 BCEX KOMHCCHOHHBIX U
WHBIX cOOpax, KOTOpbIe OYAYT B3UMaThbcs. PasmMephl Takux cOOPOB MOTYT BBIUUTATHCS U3 YHCTOM
NpUOBLIN WK YBETNYUBATh PACXO/IbI.

e *Puck HeOCTHKEHHS] THBECTULIMOHHBIX LEei

Her Hukakoii rapaHTUM B COXpaHEHMH WJIM YBEJIMUYEHUU KamuTajia. Bo3MOXHO moTepsaTh
YacTh WJIM BECh KamuTall, BIOXCHHBIN B (hMHAHCOBBIE aKTUBBI. HEoOXOaUMO CaMOCTOSITENHHO
OCYIIECTBIISATH BBIOOp TUIA MOPYUYEHUSI Ha COBEPIICHHE CHENIOK M MX MapaMeTpoB, HAMITYUIIUM
o0pa3oM OTBEYANOIIMX [EIsIM © 3aJadyaM HWHBECTUPOBAHHUSA, CAMOCTOATEIBHO Hecs
OTBETCTBEHHOCTb 32 CBOU BBIOOD.

e *Pucku, cBs3aHHbBIE C IEHCTBUSMU/OE3CHICTBHEM TPETHHX JIUIL



OyHKIIMOHUPOBAaHHE  (UHAHCOBBIX  PBHIHKOB  MpEANOiaraeT  JeATENbHOCTh  psla
npoQeCCUOHATIBHBIX YYAaCTHUKOB pBIHKA IIEHHBIX OyMar M MHBIX IOPUIMYECKUX JIMIL,
ABJIAIOIIMXCS] TPETHUMHU JIMLIAMU 10 OTHOLLIEHUIO K baHKy, 01HaKO NCIIOJIHEHUE 0053aTENbCTB 10
CleJIKaM B HEKOTOPBIX CIy4asX MOXKET OBbITh HEBO3MOXKHO 0€3 OCYIIECTBJIEHUS TaKUMHU
TPETBUMH JIMIIAMHU OIpPEICTICHHBIX IOPHINYECKUX U (PaKTHUECKUX ACUCTBUH. B 3THxX cimydasx
CYLIECTBYET PUCK HEBO3MOXKHOCTH CBOEBPEMEHHOT'O UCIIOJHEHUS 005A3aTENILCTB 110 CIICIIKAM.

e *Puck ucnons3oBaHus nHGoOpMaUK Ha (PUHAHCOBBIX PHIHKAX

Puck ¢uHaHCOBBIX MOTEPh, CBA3aHHBIN C UCIOJIB30BAaHUEM KOPIOPATHBHON MH(OpMaruu
Ha (MHAHCOBBIX pBIHKaX. MH(popManus MOCTymaeT W3 pa3HbIX HCTOYHHUKOB U HEBO3MOKHO
HECTU OTBETCTBEHHOCTh 32 TOYHOCTh U JOCTOBEPHOCTH MostydaeMoi nHpopmanuu. CyiecTByer
PHCK TOJy4eHHUs] HEeIOCTOBEpHOW WH(pOpMAILNHU, HCIOJI30BAaHHE KOTOPOH MOXKET NMPHBECTH K
HapylIeHHnIo nuTepecos Kimenra.

Heo0xomuMo  yduThIBaTh paziuuue CTaHAAPTOB UM TOAXOJIOB B IOATOTOBKE W
npeaocTaBlieHu UH(OopMaluy, ucnonb3yemblx B Poccuiickoit denepanum, u B Apyrux cTpaHax.
Hampumep, poccuiickue cTanIapThl ¥ IPUHLIUIIBL OyXTaNTEPCKOro yueTa CUIbHO OTIMYAIOTCS OT
MEXIYHApOJHBIX, YTO 3aTPyAHSET BO3MOXKHOCTb aJICKBaTHOW OLEHKUM  pE3yJbTaTOB
JIeATEIbHOCTH KOMIIAHU.

KnueHnt nomxeH oco3HaBaTh, YTO HeoOXoauMmas eMy MH(pOpMaLus MOXKET MOCTyHaTh ¢
OIpECIEHHBIMU 3aJIep’)KKaMM, YTO MOXET MPHUBECTH K HEIPaBWIbHON OLEHKE OOCTOATEILCTB
aM00 K HEBO3MOXHOCTH HX OLEHKHM. BO3MOXHBI H3MEHEHHs IPeJOCTaBIECHHOW paHee
uH(popMaLny, €€ MePECMOTP U YTOYHEHHE, YTO MOKET IPUBECTU K BBIHYKICHHOW MEPEOLCHKE
CTOpPOHaMHM OOCTOSATENILCTB, OLIEHKAa KOTOPBIX 0a3upoBajach Ha TaKOM MH(OpMAIUH.

o *Puck nmpoBeaeHus IEKTPOHHBIX ONepanui

Puck morepb, BO3HMKAIOUIMX B CBSI3M C MHCIOJIB30BAHMEM KOHKPETHOH 3JIEKTPOHHOMN
toproBoii cucrembl (TC). Omnepauuum (cIenku), HOPOU3BOJUMBIE dYepe3 Ty WIM HHYIO
anekTpoHHytr0 TC, Moryr oriauuyaTbCs HE TOJBKO OT OIEpaluil, OCYIIECTBIAEMBIX
TPaJMLMOHHBIMU MeToJaMHu (T.e. IpPH HAJUYUU HEMOCPEACTBEHHOIO KOHTAKTa MEXay
IpO/aBLOM M MoKymnareneM, Kinuentom u bankoM), HO U 0T omepaluii, MPOU3BOJUMBIX Yepe3
npyrue anekrponHsie TC. B cinyuae ocymiectBieHust KilmeHTOM TeX WM MHBIX CHEJIOK 4Yepe3
Kakyro-mu6o 31ekTpoHHyo TC KiueHT MoXeT moJBepratbcsi puckaMm, CBA3aHHBIM ¢ paboToi
TaKOM CHCTEMBbI, BKJIIOYasl €€ IPOrpaMMHBIE U allllapaTHble cpeacTBa. PesyiabTaTtoM moboro coos
B paboTe 3JEKTPOHHOM CHCTEMBI, MOXET CTaThb HEKOPPEKTHOE BBIMOJIHEHUE KaKUX-TH00
[Topyuenuit KnueHra niam ux HEBBIIIOJIHEHUE BOOOIIIE.

e *PuCK OCylIecTBICHHS AIEKTPOHHOIO JOKYMEHTO000pOTa

Puck, cBg3aHHBIN C BO3MOXHOCTBIO NTOTEPh MpU 0OMeHe cooOuieHus MU Mexay bankom u
Knrentom nmocpecTBOM 37€KTPOHHBIX (hailyIoB ¢ UCIOIb30BAHUEM CUCTEM AJIEKTPOHHOM MOYTHI.

Hcnons30BaHne HE3aIMIIEHHBIX KAaHAJIOB CBSA3M TAKUX KAK JJEKTPOHHAS I1OYTa MOXKET
NPUBECTH K HECAHKIMOHUPOBAHHOMY JAOCTYIY TpPEThUX JHIl K MOJydaeMoil/mepenaBaeMoit
uH(pOpMalliK, B CBSI3U C YEM, PEXKHUM KOH(PUIEHIUAIBHOCTH IepeaBacMOoi/morydaeMoit
uHpopMalMd MOXKeT ObIThb HapymieH. JlaHHbIe OOCTOSATENBCTBA MOTYT THPUBECTH K
BO3HUKHOBEHHIO Yy KimeHTa yOBITKOB, CBA3aHHBIX C HEMPAaBOMEPHBIM HCIOIb30BAHUEM
TPETBUMH JIUIIAMU TOJIy4YE€HHOW WH(OpMAalMU O CchAelKax, mpoBoauMbix KimeHTom Opokepa
omepanusax u ceeneHnit o KimmeHnre/ero akTupax.

e *Puck 6aHKOBCKO CHCTEMBI

Puck ¢unancoBeIXx moTepb co cTOpoHBl KimeHTa, CBA3aHHBI C HECBOEBPEMEHHBIM
UCTIOJIHEHUEM W/WJIM HEHCIIOTHEHUEM IuiaTeskeil no oneparusm Knuenra 6pokepa.

Pacuersr CtopoH Mexay coOoi, a Takke ¢ JPYyTMMH CyObeKTaMH MPaBOOTHOIIEHUN MOTYT
OCYILECTBIISATHCS Yepe3 KIMPUHTOBYIO OpraHU3allnio, 00CTyKUBatoIIe OaHKH, HHbIE KPEAUTHBIE
YUPEKICHUS, SABISFOLINECS JIEMEHTAMU JE€HEKHBIX PACUETHBIX CHCTEM, a TAKXKE MOCPEICTBOM
pacueTHO-OMepalMOHHbBIX Mojpa3neneHuit [lenrpansHoro 6anka Poccuiickoit ®enepanuu (PKIL,
OIIEPY. Kak pe3ynbTaT, BOSHUKAET PUCK HECBOCBPEMEHHOTO MCTIOTHEHUS U/ WIIA HEUCIIOTHEHUS



IUIaTEeXEM, YTO MOYET IPUBECTU KaK K YBEIMUYEHHUIO CPOKOB PACUYETOB, TaK MU K BO3MOXKHOMI
HOTEpEe ACHEKHBIX CYMM, SIBIISIOLUIMXCS 0ObEKTaMU TaKHUX IJIATEXKEH.

e *Pucku, cBs3aHHBIE C ()MHAHCOBBIMH WHCTPYMEHTAMHU [UIS KBATH(DUIIUPOBAHHBIX
HUHBECTOPOB

Crnenyer yuWThIBaTh, 4YTO ()MHAHCOBBIE HMHCTPYMEHTBI, MpEJHA3HAYCHHbIC IS
KBAJM(HULHUPOBAHHBIX WHBECTOPOB, HECYT B ce0e IOBBIIIEHHbIE PUCKHM HHBECTUPOBAHUSA U
MOJXOAAT He JUIS KaXI0TO0 JIUIIA, SBISIONIETO KBAIN(UITUPOBAHHBIM HHBECTOPOM.

1.8. Pucku, cBsi3aHHBIE C MCII0JIb30BaHUEM LICHHBIX Oymar KJIMEHTa B HHTepecax Opokepa.

[Tpu nanuuuu cornacust Knmenra 6pokep MOXKeT UCIOIB30BaTh IIeHHbIe Oymaru Kinenra B
cBoux uHTepecax. Mcmonb3ys nennele Oymaru Kimenta B cBoux uHTepecax, bank o00s3aH
UCTIOJIHUTH TpeOOBaHHE O BO3BpaTe LEHHBIX OyMar, UCIOJIb3yeMbIX B €r0 MHTEPECax, B CPOKH,
IIPElyCMOTPEHHBIE JOIOBOPOM. B cirydae, eciii CIIMCOK JIHL, UMEIOIIKX IIPABO Ha MOJIyYEHUE OT
SMHUTEHTA WIM JIHMIA BBIJABILETO IIEHHBIE OyMaru, JIEHEKHBIX CpEACTB, a TaKXKe HHOIO
UMYIIECTBA, ONPEAEIAeTCS B IEPUOJ UCIIOIb30BaHU 3TUX LIEHHbIX Oymar B uHTepecax banka,
bank o0s3an mepenath KimeHTy CyMMBI JEHEXKHBIX CpPEACTB, a TaKKe HHOE HMMYIIECTBO,
BBIIJIAU€HHOE (MIepeJaHHOE) SMUTEHTOM WJIU JIMLIOM, BBIJABIIUM IIEHHbIE OyMaru, B TOM 4HCIIE B
BUJIC TMBUCH/OB M MPOLIEHTOB 10 TAKMUM IIeHHbIM Oymaram. HeoOxoanmo oOpaTuTh BHUMaHUE
Ha TO, YTO B CJIy4ae COCTABJICHMs CIIMCKA JIML, OCYIIECTBIISIOIMX MpaBa M0 LIEHHbIM Oymaram
(MMeIoImMX TPaBO HAa ydacTHe B 0OmeM cOOpaHMM BIaJENbLEB LEHHBIX OyMar, WMEIOIINX
IPEUMYLIECTBEHHOE MPpaBo MpUOOpeTeH s IEHHbIX Oymar, U Ipyroe) B MepHOJ UCIOIb30BaHUS
3TUX LIEHHbIX Oymar B uMHTepecax banka, KiimeHT Mokere ObITh HE BKIIOYEH B YKa3aHHBIN
cnucok. Ecin ocymiectBieHue npas 1o LeHHbIM OymaraMm BakHo At Knnenta, Knnent moxxer
He mpenoctaBuTh baHKy mpaBo ucrosib30BaTh LieHHble Oymaru Kimenra B ero mHrepecax. B
cilyyae HapyleHus baHkoM nopsijka Mcrosb30BaHus LeHHbIX Oymar Knumenra KimeHt moxer
obpatutbest ¢ xanoboit B llentpanmbnbiii Oank Poccuiickoii ®deneparuu, SBISIIOUTUNACS
rOCYJapCTBEHHBIM DEryJIsATOPOM OTHOLIeHUH B cdepe ¢uHaHcoBoro peiHka wiu B CPO
HAY®OP.

1.9. Pucku, cBsi3aHHBIE C MHAWBUIyaJIbHBIMA HHBECTULIMOHHBIMHU CUETaAMH

3akitoyaeMblii BaMH JIOTOBOP MOJKET OBbITh CBS3aH C BEJCHMEM WHAWBUIYAIBHOTO
MHBECTUI[MOHHOTO CY€Ta, KOTOPHIA MO3BOJIIET BaM IMOJYYUTh WHBECTULMOHHBIA HAaJOTOBBIN
BbIUET. Bce pucku, KOTOpble YNOMSHYTHI B Hacrosied Jlekiapanuu, UMET OTHOLIEHHE U K
WHAUBUAYaJIbHBIM HHBECTHIIMOHHBIM CYE€TaM, OJHAKO CYILECTBYIOT OCOOEHHOCTH, KOTOpbIE
HE00X0/IMMO 3HATh JUIsl TOTO, YTOOBI BOCIIOJIb30BATHCS HAJIOTOBBIMU IIPEUMYIIIECTBAMH, KOTOPBIE
IIPEIOCTABIISAIOT TAKUE CUETA, M UCKIIIOUNUTh PUCK JIMIIUTHCSA TaKUX MPEUMYIIECTB.

Cy1ecTByeT 1Ba BApMaHTa NHBECTULIMOHHBIX HAJIOIOBBIX BHIYETOB!

e *«Ha B3HOC», II0 KOTOPOMY BBl MOXETE €XEroJHO o0Opamarbcs 3a BO3BPAaTOM
YIJIA4€HHOT'O TMOJOXOJHOI0 Hajora Ha CyMMY CJEIaHHOTO BaMHU B3HOCA, HO JOJDKHBI Oynere
YIUIaTUTh TOJOXOJHBII HAJOr Ha J0XOJ, MCYUCIEHHBIM NpU 3aKPbITUU HHIUBUAYAIBHOTO
WHBECTUI[MOHHOT'O CUETa;

e *«HA U3BATHE CPEICTB CO CUETa», 110 KOTOPOMY BBl HE CMOXKETE€ MOJIYy4aTh €XKEroJIHbIN
BO3BpaT Hajora, Ho OyneTe OCBOOOXKIEHBI OT YIUIATHl MOJOXOJHOIO Hajora NpU HU3BATHU
CPEJCTB C UHJIMBUYaJIbHOTO HHBECTUIIMOHHOI'O CUETa.

OOparuTe BHUMaHME Ha TO, YTO BBl CMOXKETE€ BOCIOJIB30BaThCA TOJIBKO OJHUM U3
BapHaHTOB MHBECTUIIMOHHOTO HAJIOTOBOTO BBIUETA, ATO 3HAUMT, YTO €CIIU BbI XOTS ObI OJHAXKIbI
BOCIIOJIb3YETECH MHBECTULIMOHHBIM BBIYETOM «HAa B3HOC», TO HE CMOXKETE€ BOCIIOJB30BaThCS
MHBECTUIIMOHHBIM BBIUETOM «HA U3BATHE CPEJICTBY», UTO MOKET JIMIIUThH BAC BCEX MPEUMYIIECTB
sTOro BapuanTa. OmnpenenuTe MPeArnoOYTUTEIbHbIN A BaC BapuaHT, 00CYIUTE TOCTOMHCTBA U
HEJOCTaTKW KaXJOro BapuaHTa C BallldM OpokepoM ©  (WIM)  KOHCYJBTaHTOM,
CHEUAIN3UPYIOIIKUMCS HA COOTBETCTBYIOIUX KOHCYJIbTAIUAX.

Bawm crnenyer umeTh B BUIy TakKe TO, UTO €CJIM BbI MPEKpPATUTE Balll JOTOBOP paHEe TPex
JET, TO HE CMOXETE BOCIOJIb30BAaThCS ONHMCAHHBIMM HWHBECTHULIIMOHHBIMU HAJOTOBBIMU



BBIUETAMH, U, B CIy4ae €CIM BBl IMOJH30BAINCH BHIUETOM «HA B3HOC», BBl OyleTe OOs3aHbI
BEPHYTh TOCYIapCTBY BCE CYMMBI BO3BPAIICHHOTO BaM HaJjora.

Bam 6pokep He 3HaeT 0 BalieM BBIOOpE BapHaHTa HHBECTUIIMOHHOTO HAJIOTOBOTO BBHIYETA U
HE y4acTBYET B BallIUX OTHOIIECHUSX C HAIOTOBOU CITY>KOOM.

OOpamniaeM BHUMaHHE HAa TO, YTO Bbl MOXET€ HMETh TOJBKO OJWH WHIAUBHUIYATbHBIN
WHBECTHIIMOHHBIN cueT. OTKPBITHE HECKOJIbKHX WHIAMBUAYAIbHBIX WHBECTUIIMOHHBIX CYETOB Y
OJIHOTO WJIM y Pa3HbIX MPO(HEeCCUOHATBLHBIX YYACTHUKOB PHIHKA IICHHBIX Oymar IpHUBEIET K TOMY,
YTO BBl HE CMOKETE BOCIIOJIb30BAThCSI MHBECTUIIMOHHBIM HAJIOTOBBIM BBIUETOM HU I10 OJTHOMY M3
HHX.

**k*

VYuuThiBasi BblIeN3N0KkeHHOE, bank pexomenayer KiueHTy BHUMATENIbHO PACCMOTPEThH
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIINE MPU MMPOBEACHUH OTepannii Ha (PMHAHCOBOM
pPBIHKE, MPHEMJIEMBIMH JUIsi HETO C Y4YETOM €ro WHBECTUIIMOHHBIX Ieied U (UHAHCOBBIX
BO3MOkHOCTEeH. [{anHas Jlexkiapanus He UMEET CBOEH 1ebo 3acTaBUTh KilMeHTa 0TKa3aThCsl OT
OCYIIECTBJICHUS ONEpaluii Ha PhIHKE IIEHHBIX OyMmar, a pu3BaHa IOMOYb MY OIICHUTh PUCKU U
OTBETCTBEHHO ITOJIOMTH K PEIICHHUIO BOMPOCA O BHIOOPE CBOCH MHBECTHUIIMOHHOW CTPATETHUU H
ycioBuit CornamieHust ¢ bankom.

Knuent nomxen yOemuThes, 4yTo Hactosiias [leknmapaius o puckax eMy MOHSTHA, U MPHU
HEOOXOIMMOCTH TIOJIYYHTh pa3bsiCHEHHS y baHka wiM KOHCYJIbTaHTA, CHEIUATU3UPYIOMIETOCS
Ha COOTBETCTBYIOLIUX BOMPOCAX.

2. JlexkJiapanusi 0 pucKax, CBSI3aHHBIX ¢ COBepIIeHHEM
MapPKHHAJTBHBIX H HEMOKPBITBIX CAEJIOK

Lenb nHacrosiueit Jlexnapanuun — npegoctaBuTh KnueHTy uHpopMmanuio o0 OCHOBHBIX
pHCKax, C KOTOPBIMHU CBsI3aHbl Map KMHAJIbHbIE CAEIKU (TO €CTh CAEIKH, UCIIOJHEHHE KOTOPbIX
OCYIIECTBIISIETCS C MCIOJIb30BAaHUEM 3aE€MHBIX CpPEICTB, MpEAOCTaBICHHbIX baHkoMm) u
HETOKPBIThIE CICNKU (TO €CTh C/AETKH, B Pe3yJIbTaTe KOTOPhIX BO3HUKAET HEMOKPHITAs MO3UIUSL
— JUIsl UCTIOJHEHMsI 0053aTeNbCTB, MO KOTOPHIM Ha MOMEHT 3aKJIIOYEHMs CHIEJIKUM HMYILECTBa
Knuenra, nepenannoro banky, HeZJOCTaTOYHO € yYETOM MHBIX PaHEe 3aKJIIOYEHHBIX C/IETIOK).

JlanHble cAENKH MOAXOAAT HE BceM KiMeHTaM. HopMaTHBHBIE aKThl OTpaHMYMBAIOT PUCKU
KIJIMEHTOB 110 MapKUHAJIBHBIM U HEMIOKPBITBIM CAEJIKAM, B TOM YHCJIE PErYIUpPYsl MaKCUMaJIbHOE
«IIJI€Y0» — COOTHOLIEHHE 00s3aTenbCcTB KiMeHTa Mo 3aK/IIOUeHHBIM B €r0 MHTEpecax CACNIKaM
u uMmyliectsa KimeHTa, NpenHa3HAUYEHHOIO MJIsi COBEPLIEHUS CHEJIOK B COOTBETCTBUU C
CornamenneM. TeM He MeHee JaHHBIE CHENKH IOAXOAAT HE BCEM KIHMEHTaM, IOCKOJIbKY
COIPSDKEHB! C JIOTIOJIHUTENbHBIMU PUCKaMU U TpeOyloT OLEHKM TOro, rotoB ju KimeHT ux
HECTH.

1.1. PoiHOYHBII pHrCK

[Tpu cormacuu Ha COBEpIIEHHE MapKUHAJIBHBIX M HEMOKPBITHIX cAenok KimeHT nomxeH
YYUTBIBATh TOT (DAaKT, YTO BEJIMYMHA MOTEPh B cilydyae HEOJIArompHsTHOrO Ui €ro moprdens
JBUKEHUS PhIHKA YBEIMYHUBAETCS IIPHU YBEIMUEHUU «ILICUA».

[TomMumo 061IEro PHIHOYHOTO PUCKA, KOTOPBIH HeceT KiMeHT, coBepIuaronfii onepanui Ha
pBIHKE LIeHHBIX OyMmar, KilMeHT B cilydae COBEpIIEHUS Map)KUHAIBHBIX U HEMOKPBITBIX CIEIOK
OyzAeT HeCTH PUCK HeOIaronpusATHOTO M3MEHEHHUS LEHbl KaK B OTHOILICHWHU LIEHHBIX Oymar, B
pe3ysbTaTe MPUOOpPETEHHs] KOTOPBIX BO3HHUKIA MM YBEIWYMIJIACh HEMOKPBITAsl MO3UILIMS, TaK U
pPHCK B OTHOUIEHWH AaKTHBOB, KOTOpbIE CIyXaT oOecredeHueMm. [Ipu sTom, B cilyyae eciu
HEMOKpbITasi MO3MIMS BO3HMKIIA WM YBEIMUYWIAch B pe3ylbTare MPOJakh LEHHBIX Oymar,
BEJIMYMHA YOBITKOB HUYEM He orpaHndeHa — KiueHnt Oyzaer o6s3aH BepHYTh (niepenath) banky
LIEHHbIe OyMaru He3aBUCUMO OT U3MEHEHUSI UX CTOMMOCTH.

IIpu coBepiIeHMM Map>KMHAJIBHBIX U HEMOKPBITHIX CAENOK KIMEHT AO0IKEH Y4YUTHIBAaTh,
YTO BO3MOKHOCTb PACIOPSKEHUSI aKTUBAMHU, SIBJISIFOIUMUCS OOECIIEYEHNEM 10 TAKUM CJIEJIKaM,
orpanuueHa. VMymecTBo (4acTb HMyIIECTBA), NpuHaIexkaniee KimeHTy, B pe3ynbrare



COBEpIICHHS] Map)KUHAIBHON WM HEMOKPHITON CHENKH SIBISIETCS OOECIeUeHUEM HCTIOTHEHUS
oOs3arenscTB Kimenra mnepen baHkoM M BO3MOXKHOCTH PAcHOpSKEHUS MM MOXKET OBITh
OTpaHWYEHA BIUIOTH 1O IMOJIHOTO 3allpeTa COBEPIICHUS C HUM Kakux-1u0o cruenok. Pasmep
oOecrieueHHUs HU3MEHsETCS B TMopsake, npeaycmorpeHHoM CoriaiieHueM, W B pe3ylibTaTe
KiueHT MokeT OBITh OTpaHWYECH B BO3MOXKHOCTH PAaCHOPSDKATHCS CBOMM HUMYIIECTBOM B
0OoJIbIIICH CTENEHH, YeM JI0 COBEPILICHUSI MapKUHAIBHON (HETIOKPBITOM) CACIKH.

Takxke HEOOXOAMMO YYE€CThb BO3MOXKHOCTh NPUHYAUTEIHHOTO 3aKPBITUS TTO3UIIUU.
HebOnaronmpusiTHoe HW3MEHEHHE LEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JOTIOTHUTEIFHBIE CPEJCTBA JJS TOTO, YTOOBI MPUBECTH OOECIICUEHHUE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M CoriamieHusi, 4To JOJIKHO OBITh CHIETaHO B KOPOTKHIA
CPOK, KOTOpBIi MOXeT ObIThb HemocTaroueH ans Kimenta. HopMaTHBHBIE aKTBI M YCIOBHUS
Cornamenust no3BoiisitoT banky 6e3 cornacus Kinenra «IpuHyAMTEIbHO 3aKPBITh MO3UIIUION,
TO €CTh MPUOOPECTHU IIEHHBIC OyMaru 3a CYeT JEeHEXKHBIX cpeAcTB KimeHnra wim nponath 1eHHBIS
oymaru Knuenrta. 3To MOXKeT OBITh CIENAaHO IO CYIIECTBYIOIIUM, B TOM YHCJIE HEBBITOJHBIM,
[IEHAM W IIPUBECTH K BOSHUKHOBCHHIO Y KITMEHTOB yOBITKOB.

[TpuHyauTETPHOE 3aKPHITUE MO3MIIMU MOXXET OBITh BBI3BAHO PE3KUMHU KOJIEOaHUSIMU
PBIHOYHBIX II€H, KOTOpBIC IOBJCKIHM YyMEHbIIEHHWE cTomMocTh noptdens KimeHnra nHimke
MUHHUMAJIbHON MapiKH.

[IpunynuTensHOE  3aKpbITUE  TO3MIIMM  MOXXET OBITh  BBI3BAHO  TPEOOBAHUSIMU
HOPMAaTHBHBIX aKTOB UJIM BHECEHMEM BaHKOM B OHOCTOPOHHEM MOPSJIKE U3MEHEHUHN B CIIUCOK
[IEHHBIX Oymar, KOTOpPbIE MOTYT OBITh 00ECTICYCHUEM IO HETTOKPBITHIM ITO3UITHSIM.

[TpuHyaUTETHEHOE 3aKPBITHE MOKET ObITh BHI3BAHO M3MEHEHHEM 3HAYEHHI CTaBOK PUCKA,
pacCUMTBHIBAEMBIX KJIUPUHTOBOM OpraHu3anued u (W) HCIOJIb3yeMbIX baHKOM B CBSI3H C
YBEJIMYEHUEM BOJATHILHOCTH COOTBETCTBYIOIIUX IICHHBIX OyMar.

Bo Bcex aTuX ciydasx NpUHYIUTEIHHOE 3aKPBITHE MO3UIIMA MOXKET MPUYUHUTH KineHty
3HAYUTENIbHbIE YOBITKH, HECMOTPSl HA TO, YTO MOCIE 3aKPHITHS MO3UIMH H3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXXET MPUHATH OnarompusitHoe s Kimenra HampaBieHue, u
Knuent momyunn Obl A0XOJ, ecnu Obl ero MO3UIUS He Obula 3akpbiTa. Pasmep ykazaHHBIX
yOBITKOB TIPU HEOJArONPUATHOM CTEUEHHUU OOCTOSITEIHCTB MOXKET TMPEBBICUTH CTOMMOCTH
HaxoIuxcs Ha cuety KiineHTa akTHUBOB.

1.2. Puck qUKBUIHOCTH

Ecnu BennymHa HEMOKPBHITOW TMO3UIMU IO OTAEIbHBIM IIEHHBIM OyMaram SIBIsieTCS
3HAYMMOM B CpaBHEHUU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM
oOpameHnd u (WIM) B CpaBHEHHMH C OOBEMOM TOPTOB Ha OpPraHM30BaHHOM pBHIHKE, PHUCK
JUKBUIHOCTU TIPU COBEPIICHUH MAap>KUHAIBHON W HEMOKPBITONM CHENKH YCHUIIMBAETCA.
TpyaHocTu ¢ mnpuoOpeTeHHeM WIM TPOAaKEH aKTHMBOB MOTYT TMPUBECTH K YBEITUYCHUIO
YOBITKOB IO CpPaBHEHUIO C OOBIYHBIMU CHCIKAMU. AHAJIOTHYHO HEOOXOIMMO YYHUTHIBATH
BO3pACTAOIINNA PUCK JIMKBUAHOCTH, €CIIM OOECIeueHHEM HEMOKphITOW mno3umuu KimeHrta
SBJISIFOTCS TICHHBIE OyMaru W IS 3aKpBITHUS HETIOKPHITOM IMO3HMIIMH MOXKET MOTpeOOBaThCS
peanu3anus CylecTBEHHOTO KOJIMYeCTBa IEHHBIX OyMmar.

[Topydyenuss KnueHTta, HampaBJIeHHbIE Ha OTpaHUYECHHE YOBITKOB, HE BCErJa MOTYT
OTPAaHUYUThH MOTEPU O MPEANOJaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOIICHCS Ha
PBIHKE CHUTYyallMd MCIOJHEHHE TaKOro TOpPYYEHHs MO yKa3aHHOW KimeHToM IieHe MOXKeT
0Ka3aThCsl HEBO3MOKHBIM.

*k*k

VYuuThiBasi BblIEN3NI0KeHHOE, bank pexomenayer KianeHTy BHUMATENbHO PAacCMOTPEThH
BOIIPOC O TOM, SIBIIIFOTCS JIM PHUCKH, BO3HHUKAIONIWE MPH TPOBEIACHUH COOTBETCTBYIOIINX
orepanuii, TpueMIeMbIMU ISl HETO C YY4E€TOM €ro WHBECTUIIMOHHBIX IIeNied U (PUHAHCOBBIX
BO3MOKHOCTEH. [{anHas Jlexiapanusi He UMEET CBOEH 1EeNbI0 3aCTaBUTh KilMeHTa 0TKa3aThbCsl OT
OCYLIECTBJIEHUsI TaKUX OIepaluid, a Mpu3BaHa NMOMOYb KIHMEHTy OLEHUTh €ro pUCKH U
OTBETCTBEHHO MOJIOMTH K PELIEHUIO BOMIPOCa O BHIOOPE MHBECTUIIMOHHOM CTPAaTEruu U YCIOBUMN
Cornamenus ¢ bankowm.



KnueHnt nomken yoeauTbes, yTo Hacrosmas Jlexmapanus o puckax emy MOHSATHA, U MPH
HEOOXOUMOCTHU TOIY4YUTh pa3bsicHEeHUs y baHka WM KOHCYJIbTaHTA, CIEHUATU3UPYIOLIETOCs
Ha COOTBETCTBYIOLIUX BOIIPOCAX.

3. Jexaapauus 0 pucKax, CBA3aHHbIX C IPOU3BOIHBIMH
(prHAHCOBBHIMU MHCTPYMEHTAMU

Llenp Hacrosimeit [exnapauun — npenocraButh Kimenty nHdopmanuio 06 OCHOBHBIX
pHCKax, CBSI3aHHBIX C MPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMH.

JlaHHble MHCTPYMEHTH! ((brodyepchl, (popBapibl, OMIUOHBI, CBOMbBI M Jp.) HOAXOAAT HE
BCEM KJIMEHTaM. boiee TOro, HEKOTOpBIE BHBI MPOU3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB
COIPSDKEHBI ¢ OOJBIIMM YPOBHEM PHCKa, 4eM jpyrue. Tak, mpogaxa ONIHMOHHBIX KOHTPAKTOB U
3aKJI0YeHHEe (DbIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPH
OTHOCHUTEJIbHO HEOOJIBIIMX HEOIAronpusTHBIX KOJEOaHUAX LIEH Ha PhIHKE MOXKET IMOJBEPrHYTh
KnunTa pucky 3HauuTenbHbIX YObITKOB. C yuyeTOM 3TOr0, COBEPILEHUE CAEJIOK IO MpOojaxe
OILIMOHHBIX KOHTPAKTOB M 3aKI0UeHUE (bIOYEPCHBIX U POPBApAHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEH0BAHO TOJIBKO OIBITHBIM WHBECTOPaM, 00JIaIalONINM 3HAYUTEIbHBIMUA (PUHAHCOBBIMHU
BO3MOXHOCTSIMM M THPAaKTUYECKUMHU 3HAaHUSAMM B OOJACTH NPHUMEHEHHS HHBECTHIIMOHHBIX
CTpaTEruu.

Hacrosimass  nexsapanuss OTHOCHTCA TakXke M K MPOM3BOAHBIM  (DPMHAHCOBBIM
MHCTPYMEHTaM, HAIIPAaBICHHBIM Ha CHW)KCHHE PUCKOB JAPYIHX ONepanuii Ha (GOHIOBOM pPBHIHKE.
KnueHT nomkeH BHHMMATENbHO OLEHUTh, KaK IPOM3BOJHBbIC (DHHAHCOBBIE MHCTPYMEHTHI
COOTHOCATCS C ONEPALMSIMH, PUCKU 110 KOTOPHIM OHU IPU3BAHbl OTPAHUUYUTh, U YOEAUTCS, YTO
00BbEM MO3UIMHM HA CPOUHOM PBIHKE COOTBETCTBYET 00BEMY XEUKMPYEMOW MO3UIMU Ha CIOT-
PBIHKE.

3.1. PoIHOYHBIN pUCK

[TomuMo 00111€T0 PHIHOYHOTO (LIEHOBOT'0) pUCKA, KOTOPbI HeceT KiueHT, coBepiaronui
olepaliy Ha pbIHKE IIEHHBIX Oymar, B cilydae 3akitoueHus: KineHToM J0roBopoB, sSBISIOIINXCS
NPOU3BOJHBIMA (MHAHCOBBIMM HHCTPYMEHTaMM, OYAE€T HECTH pPUCK HeOJaromnpusITHOIO
U3MEHEHMs IIeHbl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SBISAIONMXCS OAa3UCHBIM aKTHBOM
MIPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK W PUCK B OTHOIIEHWU AKTHUBOB, KOTOpHIE
CIIy’KaT 00ecreueHueM.

B cnyuae HeOnaronpusTHOro u3MeHeHus 1eHbl KIIneHT MOXeT B CpaBHUTENBHO KOPOTKUN
CPOK TMOTepATh CpEICTBa, SBIAIONIMECS OOeCIeYeHUEeM IPOM3BOJIHBIX  (DHHAHCOBBIX
UHCTPYMEHTOB.

IIpy  3akigOYeHWH  JIOTOBOPOB,  SBJSIOIIUXCA ~ MPOM3BOJHBIMU  (DPMHAHCOBBIMHU
UHCTpyMeHTaMH, KIIMEHT HOKEeH YYWUThIBaTh, YTO BO3MOXKHOCTb PACHOpSKEHHS aKTUBaMH,
SBJISIOIIMMUCS 0O€CIIeYeHUeEM 110 TaKUM JI0TOBOpaM, OrpaHUYEHa.

NmymecTBo (4acTh UMyllecTBa), nMpuHaiiexaiiee Kinuenrty, B pe3ynbrare 3aKiI0YCHUS
JIOTOBOpA, SIBJISIIOIETOCST  TPOHM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
oOecrieueHreM HCIOJIHEHHs 00s3aTeNIbCTB MO yKa3aHHOMY JOTOBOPY M pacHOpsKEHHE UM, TO
€CThb BO3MOYKHOCTh coBepuieHust KimeHTOM cnenok ¢ HuM, Oyzaer orpanudeHa. Pasmep
o0OecrieyeHHs M3MEHSETCS B MOpsAKe, NPEIYCMOTPEHHOM JOroBOopoM (cnenudukanuein
KOHTpakTa), U B pe3yibTare KiIuMeHT MOKeT ObITh OIpaHHMYEH B BO3MOXKHOCTH PACHOPSKATHCS
CBOMM HMMYIIIECTBOM B OOJIbILIEH CTETIEHH, YEM JI0 3aKIIOUYEHUS JOTOBOpa.

Taxxke HEOOXOAMMO Y4eCTh BO3MOXHOCTh TNPUHYAUTEIBHOTO 3aKPBITHS TTO3UIUH.
HebOnaronmpusiTHoe W3MEHEHHE LEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTENIBHBIE CPEACTBA Ui TOTrO, YTOOBI IMPHBECTH OOECleYeHHEe B COOTBETCTBHE C
TpeOOBaHUSMU HOPMATHBHBIX akTOB M CorjamieHus, 4To JOJDKHO OBITh ClIE€TaHO B KOPOTKUM
CPOK, KOTOpPBIII MOXkeT ObITh HemocTatoueH Juisd Kimenta. O6cmyxkuBatomuii Knuenra bank B
9TOM ciy4yae BIpaBe 0e3 JONOJHHUTEIbHOro coriacus KiMeHTa «IIpHUHYAUTENBHO 3aKpBITh
NO3ULIMIO», TO €CTh 3aKJIIOYUTh JIOTOBOpP, SIBISIOUIMICA MPOU3BOJHBIM (DHHAHCOBBIM



WHCTPYMEHTOM, WM MPUOOPECTH LIEHHbIE OyMaru 3a CueT JCHEXHBIX cpeactB Kimenra, umm
npojath neHHbie Oymaru KimeHnra. 9To MOXKET OBITh CACIIAHO IO CYIIECTBYIOIINM, B TOM YHUCIIE
HEBBITO/IHBIM, IICHAM U TIPUBECTH K BOZHUKHOBEHUIO y KilneHTa yOBbITKOB.

KiMeHT MOXeT MOHeCTH 3HAYUTENbHBIC YOBITKH, HECMOTPS Ha TO, YTO IIOCJIE 3TOTO
M3MEHEHHUE 11eH Ha ()MHAHCOBBIC WHCTPYMEHTHI MOXKET MPUHSATH OyaronpusTHoe s Kiwenra
HarpaBjaeHue W KimeHt momyumn Obl goxoa, eciau Obl mosunus KiueHta He Oblia 3aKphITa.
Pazmep yka3aHHBIX YOBITKOB TIpU HEOJATOMPUATHOM CTEYCHHUU OOCTOSATEIHCTB MOXKET
MIPEBLICUTH CTOMMOCTD HaXOSIINUXCs Ha cueTy KilmeHTa akTHBOB.

3.1. Puck IHKBUIHOCTH

TpyaHOCTH ¢ 3aKpBITHEM IO3WIIMH W TOTEPU B LIEHE MOTYT MPHUBECTH K YBEIWYEHHUIO
YOBITKOB OT IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CICITKAMHU.

Ecniu  uHBecTummonnas — crparerus  KimeHta  mpemycMaTpuBaeT — BO3MOXHOCTH
BO3HUKHOBEHHUS HEOOXOJAMMOCTH 3aKPBITHS MO3UIIMU 10 COOTBETCTBYIOIIEMY KOHTPAKTy (WIH
3aKJTFOYEHUS CACIKH C MHBIM KOHTPAKTOM, KOTOpas CHHKACT PUCK MO JTAHHOMY KOHTPAKTy),
KiuenT nomken oOpaimats BHUIMaHUE Ha JIMKBUJIHOCTh COOTBETCTBYIONTUX KOHTPAKTOB, TaK KaK
3aKpBITHE MO3ULNN IO HEJTMKBUIHBIM KOHTPAKTaAM MOXKET MPUBECTH K 3HAYUTEIbHBIM YOBITKAM.
HeobxonmuMo Takke oOpamarh BHUMaHUE Ha TO, 4TO, KaK IPaBWIIO, KOHTPAKTBI C OoJjee
OT/JAJICHHBIMU CPOKaMH{ HCIIOJHEHUS MEHEE JIMKBHJIHBI 110 CPAaBHEHHUIO C KOHTPAKTaMHU C
OJIM3KUMU CPOKAMH MCTIOTHCHHS.

Ecnu 3akmrouennbiii KnmmieHTOM J0TOBOp, SIBIISIOIIMKCS MPOU3BOJHBIM (PUHAHCOBBIM
WHCTPYMCHTOM, HEIUKBHJIEH, U y KimMeHTa BO3HUKIA HEOOXOJWMOCTH 3aKpPBITh IO3HUIIUIO,
HE00X0IUMO 0053aTeNbHO pacCCMATPUBATh IOMUMO 3aKPBITHUS MO3HUIMU 110 JAHHOMY KOHTPAKTY
ATbTePHATHBHBIC BAPUAHTHI MCKIIOYCHHUS PUCKA MOCPEACTBOM 3aKIIIOUCHUS CACIOK C MHBIMHU
MPOU3BOJHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMU WJIM ¢ 0a3UCHBIMH akTHBaMHu. Vcronb3oBaHue
ATBTEPHATHUBHBIX BAPUAHTOB MOXET MMPUBECTH K MCHBIIIUM yOBITKAM.

[Topyuenuss KimeHnra, HampaBieHHbIE Ha OrpaHUYEHHE YOBITKOB, HE BCerja MOTYT
OTPAaHHWYHUTH MOTEPU JI0 TPEIOJIAaraeMOTr0 YPOBHS, TaK KaK B paMKax CKJIAJbIBAOIICHCS Ha
pPBIHKE CUTYyallUd HWCIOJHEHHE TAaKOro IMOPYYEeHHS IO YKa3aHHOW KIHMEeHTOM IieHe MOKeT
0Ka3aTbCSI HEBO3MOYKHBIM.

Onepanuu ¢ TPOU3BOJHBIMU (PHUHAHCOBBIMM HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIFOTCS [IEHHBIC OyMaru MHOCTPAHHBIX YMUTCHTOB WJIM WHJICKCHI, PACCYMTAHHBIC TI0
TaKUM ILIEHHBIM OyMaram, BIEKYT TakK€ PHUCKH, CBSI3aHHBIE C MHOCTPAHHBIM MPOUCXOKIECHUEM
0a3UCHOTO aKTHBA.

**k*

YuuteiBas BhIIICH3IIOKEeHHOE, baHk pekoMeHayeT KimeHTy BHUMATEIBHO PAacCMOTPETh
BOIPOC O TOM, SIBISIFOTCS JIM PHUCKH, BO3HHKAIOIIME TMPU MPOBEACHUH COOTBETCTBYIOIIMX
orepanuii, TpUeMJIEMBIMU ISl HETO C YY4E€TOM €r0 WHBECTHUIIMOHHBIX IIeNIeH W (PUHAHCOBBIX
BO3MOXKHOCTeH. [lanHas Jleknapanusi He UMeeT CBOEH 1eNblo 3aCTaBUTh KiMeHTa 0TKa3aThCs OT
OCYIIIECTBJICHUS] TaKWX OIEpaluid, a TpHu3BaHa MOMOYh KIIMEHTy OIEHHUTh €ro PHCKU U
OTBETCTBEHHO MOJIONTH K PEIIEHUIO BOMPOCA O BRIOOPE WHBECTUIIMOHHOM CTPATETUU U YCIOBUMN
Cornamenns ¢ bankom.

KnueHT nomkeH yoenuThes, 9To HacTosmas Jlexkmapaius o pucKkax eMy MOHATHA, W MPU
HEOOXOIUMOCTH TOTYYHTh Pa3bsICHeHUs Yy baHka WM KOHCYJIbTaHTA, CIICIUATH3UPYIOMICTOC
HAa COOTBETCTBYIOIIUX BOIMIPOCAX.

4. JlekJapanusi 0 pucKax, CB3aHHBIX ¢ IPHOOpeTeHHEM
HHOCTPAHHBIX HEHHBIX 6yMar

[lenbto Hactosmeit Jlexnmapanuu sBisercss npenocraBieHue Kiwenty mHbopmanuu o
pHCKax, CBSI3aHHBIX C MPUOOPETEHHEM WHOCTPAaHHBIX LIEHHBIX Oymar. MHOCTpaHHBIE IIEHHbIE
Oymarn MOTYT OBITh TNPUOOPETEHBI 3a pPyOEKOM WIM HA POCCHUHCKOM, B TOM YHCIIC
OpraHu30BaHHOM, (DOHJIOBOM PBIHKE.



OmnepanusiM ¢ THOCTPAHHBIMH IIEHHBIMUA OyMaraMu MpHCYyIU oOIIMe PUCKH, CBSI3aHHBIE C
OIepalysIMU HA PIHKE LIEHHBIX OyMar co CIIeIyIOIUMH OCOOCHHOCTSAMHU.

4.1. CucremHble PUCKU

[TpruMeHUTENbHO K MHOCTPAaHHBIM IIEHHBIM OyMaraMm CHUCTEMHBbIE PUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHIOBOMY PpBIHKY JIOTIONHSIOTCS AHAJIOTMYHBIMH CHUCTEMHBIMH pPUCKaMH,
CBOWCTBEHHBIMH CTpPaHE, I/I€ BBINYIIEHbl WIN OOpaIlaloTCs COOTBETCTBYIOLIME MHOCTPAHHBIE
neHnble Oymaru. K ocHOBHBIM (pakTopam, BIMSIOIIMM Ha YPOBEHb CUCTEMHOTO PHUCKA B IIEJIOM,
OTHOCATCS HOJUTHUYECKas CUTyalusi, OCOOCHHOCTH HAlMOHAIBHOIO 3aKOHO/ATENIbCTBA,
BaJIOTHOTO PETYJIUPOBAaHUSA M BEPOSITHOCTb HX H3MEHEHHUS, COCTOSHHUE TIOCYIapCTBEHHBIX
(MHAHCOB, HAJIMYME U CTENEHb PAa3BUTOCTU (PMHAHCOBOM CHUCTEMbI CTPAaHbl MECTa HAXOXKIACHUS
JuIa, 00s13aHHOTO 10 HHOCTPAHHOH LIeHHOU Oymare.

Ha ypoBeHb cHCTEMHOT0O pUCKa MOT'YT OKa3blBaTh BIUSHUE U MHOTHE Ipyrue (hakTopsl, B
TOM 4MCJIE BEpPOSTHOCTh BBEJIEHUS OIPAaHUYEHUNM HA MHBECTHLIMU B OTJIEJIbHBIE OTPACIH
SKOHOMMKM WJIM BEPOATHOCTb OJHOMOMEHTHOW JEBAJbBAllUM HALMOHAIBHON BAJIOTHI.
OO1enpuHATON HHTErpaJIbHOM OLIEHKOW CHUCTEMHOIO PHCKAa WHBECTHIMI B HHOCTPAHHYIO
LICHHYIO Oymary sIBJISIeTCS «CYBEPEHHBIH PEUTUHI» B UHOCTPAHHOM MJIM HAIlMOHAJIBHOM BajtoOTe,
IPUCBOEHHBIM  CTpaHe, B KOTOPOW  3aperucTpUpoOBaH SMUTEHT, MEXAYHAapOIHBIMU
peittuaroBeiMu areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH Ratings, oaHako
ClelyeT UMETh B BUAY, YTO PEUTHUHIH SIBJISIIOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B cinydae coBepiieHus CIEIOK ¢ MHOCTPAHHBIMU JIETIO3UTAPHBIMU paclucKaMu MOMHMO
PHCKOB, CBSI3aHHBIX C AMHUTEHTOM CaMHX paCIHUCOK, HEOOXOAMMO YYHUTBIBATH U PHUCKH,
CBSA3aHHbIE C OMUTEHTOM MPEACTABISAEMBbIX JaHHBIMM PACIUCKAMHU HHOCTPAHHBIX LIEHHBIX
Oymar.

B Hacrosiiee BpeMsi 3aKOHOJATENBCTBO Pa3pelIacT POCCUMCKUMHU HMHBECTOPAMH, B TOM
qucie He SBIAIOUIMMUCSA KBaIU(PULIMPOBAHHBIMU, IPUOOPETEHNE JTOMYIIEHHBIX K MyOIMYHOMY
pasmernienuo u (W) myosmuHomy oOparieHuto B Poccuiickoit denepanyii MHOCTPAHHBIX
IIEHHbIX Oymar kak 3a pyOexoMm, Tak W B Poccum, a Takxke MO3BOJISIET y4eT IpaB Ha Takue
LIEHHble OymMaru poCCUMCKUMH JIeNO3UTapusiMu. Mexny TeM, CyIIECTBYIOT PUCKU W3MEHEHHUS
PETYJIATUBHBIX MOAXOAOB K BJIAJEHUIO U ONEPaLUsM, a TAaKKe K y4eTy IpaB Ha MHOCTPAHHBIE
(uHaHCOBBIE MHCTPYMEHTHI, B PE3Yy/lbTaTE€ YETrO MOKET BO3HUKHYTb HEOOXOJMMOCTH IO HX
OTUYKJEHHIO BONpekH miaHaM KimeHnra.

4.2. IlpaBoBbl€ pUCKU

[Tpu mpuoOpeTeHun MHOCTPaHHBIX LEHHbIX Oymar KimeHTy HeoOxonumo oTnaBaTh cebe
OTYEeT B TOM, YTO OHU HE BCETJa SBJISIOTCS aHAJIOraMU POCCUHCKUX IIEHHbIX Oymar. B mo0om
clIydae, IIPelIOoCTaBIIIEMbIE TI0 HUM IIpaBa M MpaBuja MX OCYIIECTBIECHUS MOTYT CYIIECTBEHHO
OTJIMYAThCA OT MPaB MO POCCUICKUM LIEHHBIM Oymaram.

Bo3morkHOCTH cyeOHOH 3aluThl MpaB MO0 MHOCTPAHHBIM LIEHHBIM Oymaram MOTyT ObITh
CYILIECTBEHHO OTpPaHUYEHbl HEOOXOAMMOCTBIO OOpalleHuss B 3apyOexHble CyaeOHble U
IIPAaBOOXPAHUTENBHBIE OPraHbl M0 YCTaHOBJIIEHHBIM IIPAaBHJIAM, KOTOPBIE MOTYT CYLIECTBEHHO
oTJIMYaTbCad OT JAedcTByromnx B Poccun. Kpome Ttoro, mpu omnepamusx ¢ WHOCTPAHHBIMH
HeHHbIMM Oymaramu KiMeHT B OOJIBIIMHCTBE CIIydaeB HE MOXKET I0JIaraThCsl Ha 3alUTy CBOMX
IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMU YIOJIHOMOYEHHBIMU OpraHAMH.

4.3. PackpbiTie HH(pOpMaAIUU

Poccuiickoe 3akOHOIATENbCTBO JIOMYCKAE€T pacKpbiTHe HWHGOPMAUUd B OTHOIICHUU
MHOCTPAaHHBIX LIEHHBIX OyMmar 1o mpaBuiaM, ACHCTBYIOIIUM 3a pyOexoM, M Ha aHTIUICKOM
a3bike. KUIMEHT [OJKeH OLIGHUTh CBOIO TOTOBHOCTH AaHAJIM3MPOBaTh HWHGOpMAILMI0 Ha
AHTJIMICKOM SI3BIKE, a TaKXXe TO, MOHMMAET JIM OH OTJIMYMS MEXIy NpUHATBIMH B Poccun
npaBwiaMd  (UHAHCOBOM  OTYETHOCTH, MeXIyHapOJHBIMH CTaHAapTaMu  (DHHAHCOBOM
OTYETHOCTHU WJIM MpaBUIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MyOJIUKyeTcs: HHpOopMaLus
SMHUTEHTOM UHOCTPAHHBIX LIEHHBIX Oymar.



Takxe poOCCHIICKHE OpraHM3aTOPbl TOPTOBIM W (WIH) OpPOKEphI MOTYT OCYIIECTBISTH
MePEeBOJ] HEKOTOPBIX JOKYMEHTOB (MHGOpMaIUu), pacKphIBA€MbIX MHOCTPAHHBIM 3MUTEHTOM
it ynobcrBa Knmenra. B aToM citydae mepeBo MOKET BOCIPHHUMATHCS UCKITFOUUTEIHHO KaK
BCIIOMOrarenpHass uHpopMalus K o(UIHMaIbHO PACKPBITHIM JOKyMeHTaM (MHpopMaluu) Ha
WHOCTPAaHHOM si3bIKe. Bcerna HeoOXOAMMO YYHMTHIBATH BEPOSTHOCTH OIIMOOK MEPEBOIYMKA, B
TOM YHCJIE CBSI3aHHBIX C BO3MOXXHBIM PA3JIMYHBIM MEPEBOJIOM OJHUX U TE€X K€ MHOCTPAHHBIX
CJIOB U ()pa3 WK OTCYTCTBHEM OOIIEPUHSTOTO PYCCKOTO SKBUBAICHTA.

**k*k

VYuursiBas BbIIEU3I0KEHHOE, bank pekomeHnnyeT KinueHTy BHMMATENbHO pacCMOTPETH
BOIIPOC O TOM, SIBJIAFOTCSl JIM PUCKH, BO3ZHMKAIOLIME IPU IPOBEACHUM COOTBETCTBYIOIINUX
orepanuii, TpueMJIeMbIMU ISl HETO C YY4E€TOM €ro WHBECTUIIMOHHBIX IIeNied W (PUHAHCOBBIX
BO3MOKHOCTeH. JlanHas Jleknapauus He UMEET CBOEH LIeJIbI0 3aCTaBUTh KilmeHTa 0TKa3aTbCsi OT
OCYILECTBJICHUSI TAKUX ONEpauuii, a Mpu3BaHa IMOMOYb KIIMEHTY OUEHHUTh €ro PUCKU H
OTBETCTBEHHO MOJIONTH K PELIEHUIO BOIIPOCa O BHIOOpE MHBECTUIIMOHHOM CTPATEruu U YCIOBUMN
Cornamenus ¢ bankowm.

Knuent nomken yoenuthes, 4To Hactosmias Jlexknmapanus o puckax eMmy MOHSTHA, U MPU
HEOOXOIMMOCTH TIOJIYYHTh pa3bsiACHEHHsS y baHka wiM KOHCYJIbTaHTA, CHEIUATU3UPYIOMIETOCS
Ha COOTBETCTBYIOIIMX BOIIPOCAX.

5. lekapanusi 0 puckax, CB3aHHBIX € 3aKJIKYeHHEM I0TOBOPOB, SIBJISIOIMNXCS
NPOU3BOAHBIMUA (PMHAHCOBHIMU MHCTPYMEHTAMHU, 023UCHBIM AKTHBOM KOTOPBIX SABJIAIOTCS
LHeHHble 0yMaru HHOCTPAHHBIX SMUTEHTOB WJIH MH/IEKCHI,

paccyMTAHHBbIE 10 TAKUM LEHHBIM OymMaram

Llenp Hactosmiedt Jlexmapanuu - mpeaocTaBuTh KimeHTy o0myro wHpOpMaIumo 00
OCHOBHBIX PHCKAaxX, CBS3aHHBIX C 3aKJIIOUEHUEM JOrOBOPOB, SBJISIOUIMXCA NPOU3BOJHBIMU
(UHAHCOBBIMM HHCTPYMEHTAMHM, Oa3MCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LIEHHbIE Oymaru
MHOCTPAaHHBIX SMUTEHTOB WJIM MHJEKChI, PACCUUTAHHbIE 110 TaKUM LIEHHBIM Oymaram (Jajee —
IIPOU3BOJHBIE (PUHAHCOBBIE MHCTPYMEHTHI C MHOCTPAHHBIM 0a3UMCHBIM aKTUBOM). 3aKIHOUEHUE
YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHCKaMH, XapaKTEpPHBIMH JJIs BCEX IPOU3BOIHBIX
(UHAHCOBBIX MHCTPYMEHTOB, a TaKke CHeUU(PUUECKUMU pPHUCKaMH, OOYCIOBICHHBIMU
MHOCTPAaHHBIM MPOUCXOXKIEHHUEM 0a3MCHOTO aKTHBA.

5.1. Pucku, cBsi3aHHBIE C TPOU3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMU

JlaHHBIE MHCTPYMEHTHI IOAXOIAT HE BCEM KIMEHTaM. boiyiee TOro, HEKOTOpHIE BUIBI
MPOU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB COMNPSIKEHBI C OONBIIMM YPOBHEM pHCKa, UYeM
apyrue. Tak, npu MOKyIKe ONIMOHHOTO KOHTpakTa norepu KimeHTa HE NMPEBBICAT BEIUYHUHY
yIUTaYeHHBIX [TPEMHH, BO3HAIPaXJACHUS U PacXoOB, CBS3aHHBIX C UX coBepuieHueM. [Ipogaxa
OINLIMOHHBIX KOHTPAaKTOB C TOYKHM 3peHus pucka KiueHTta u 3akitodeHHe (QbrOYEpPCHBIX
KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COIOCTaBUMBI - IIPU OTHOCHUTEIHHO
HEOONIBIINX HEOJIaronpHusATHBIX KoJieOaHMUAX IIeH Ha pblHKe KimeHT mojaBepraercs pUCKy
3HAYUTENbHBIX YOBITKOB, MpPH O3TOM B Cly4yae MpoJaxd (bIOYEPCHBIX U (POpBapAHBIX
KOHTPAKTOB U MPO/IaXH OMIIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJUI») HEOTPAHUYEHHBIX YOBITKOB.
C ydeTroMm 3TOro, COBEpIIEHHE CIEJIOK MO MPOJAXe OMIMOHHBIX KOHTPAKTOB U 3aKIIOYEHHE
¢bbroYepCcHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIO0BAHO TOJBKO OIBITHBIM
MHBECTOpaM, 00JIaJaloIMM 3HAYUTEIbHBIMUA (PMHAHCOBBIMU BO3MOKHOCTSIMU U IPAKTHYECKUMU
3HaHUSMH B 00JaCTH MPUMEHEHUSI MHBECTUIIMOHHBIX CTPATETH.

Hacrosmas neknapanus OTHOCHTCS TakXe W K I[POU3BOJIHBIM  (DMHAHCOBBIM
MHCTPYMEHTaM, HAIlPaBJICHHBIM Ha CHUKEHUE PUCKOB JAPYIHX OIepanuil Ha (pOHIOBOM pBIHKE.
KnueHTt nomkeH BHHUMATENbHO OLEHUTb, KaK €ro MpOM3BOAHbIE (PUHAHCOBBIE MHCTPYMEHTHI
COOTHOCSTCS C ONEpalUsIMHU, PUCKH MO KOTOphIM KIMEeHT HamepeH OrpaHuyuTh, U yOenuTcs,
YTO 00BEM €ro MO3UIMH Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY MO3MIMU Ha CHOT PBIHKE,
koTopyro KimeHT xemxupyere.



5.1.1. PoiHouHbIH (1IEHOBOI) PUCK

[TomuMo 00111€TO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIM HeceT KiueHT, coBeparommii
olnepalMd Ha pBIHKE LEHHBIX Oymar, Kiment, B ciyyae 3akirodeHus (PbrOYepCHBIX,
(dopBapIHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), a TaKXXe B Clyyae IMPOAAXKH OIIMOHHBIX
KOHTPAaKTOB, OyJeTe HECTH pPUCK HEOJIAaronpUsATHOIO H3MEHEHHs IIeHbl KaK (HHAaHCOBBIX
UHCTPYMEHTOB, SBJISIIOIIMXCS 0a3MCHBIM aKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB,
TaK ¥ PUCK B OTHOIIEHUH aKTHBOB, KOTOPBIE CIIyKAaT 00eCIIeUeHHEM.

B ciydae HeGnaronpuaTHoro n3MeHeHus eHbl KiMeHT MOXeT B CpaBHUTENBHO KOPOTKHM
CPOK TOTEpATh CPEIACTBA, SBISAIONMECS OOECIEYEHHEM IPOU3BOJAHBIX  (UHAHCOBBIX
UHCTPYMEHTOB.

5.1.2. Puck nMKBUAHOCTH

Ecnmn  unBectunuonHas  crpareruss  KimeHta  mpeaycMarpuBaeT — BO3MOXHOCTb
BO3HUKHOBEHUSI HEOOXOAMMOCTH 3aKPbITHS MO3ULUU 110 COOTBETCTBYIOIIEMY KOHTPAKTy (WJIn
3aKJIIOYEHUS CHIENKH C MHBIM KOHTPAaKTOM, KOTOpas CHMXKAeT PUCK IO JAHHOMY KOHTPAKTY),
HeoOXxoauMo oOpamath BHUMaHHE Ha JIMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK Kak
3aKpBITUE MO3ULIMHA IO HEIMKBUAHBIM KOHTPAKTaM MOXET IPUBECTH K 3HAYUTEJIbHBIM
JIOTIOJTHUTEIbHBIM YOBITKAM B CBSI3M C WX HHU3KOW JIMKBHIHOCTHIO. HeoOxommmo Takxke
o0paTuTh BHUMAaHUE Ha TO, YTO, KaK IPaBUJIO, KOHTPAKTHI C Oojiee OTHAJIEHHBIMU CPOKaMHU
UCIIOJIHEHUS] MEHEE JIMKBUJHBI 10 CpPaBHEHHMIO C KOHTPAaKTaMHU C OJIM3KUMHU CpOKaMu
UCIIOJIHEHUS.

Ecnmu 3akmiodyenHsnii KimeHTOM 10TOBOp, SIBISIOMIMKCS TMPOU3BOAHBIM (PHMHAHCOBBIM
UHCTPYMEHTOM, HEJNUKBHUIEH, M y KiMeHTa BO3HUKIA HEOOXOIUMOCTbH 3aKPBITh IO3UIMIO,
HE00X0UMO 0053aTeIbHO pacCMaTpUBaTh IOMUMO 3aKPBITHUSI TIO3ULMH 110 JAHHOMY KOHTPAKTY
QJIbTEPHATUBHBIC BApUAHTHl MCKIIOYEHUS PUCKA MOCPEICTBOM 3aKJIFOUEHHUS CIEJIOK C MHBIMU
POM3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH WM ¢ 0a3MCHBIMU akTHBaMu. Vcronp3oBaHme
JIbTEPHATHUBHBIX BAPUAHTOB MOKET IIPUBECTH K MEHBLIMM yOBITKAM.

[Ipu 3TOM TPYOHOCTH C 3aKpPHITUEM MO3MIMA M TOTEPHU B IIEHE MOTYT INPUBECTH K
YBEJIMYEHHUIO YOBITKOB 110 CPABHEHHUIO C OOBIYHBIMU C/IETKAMH.

[Topyuenuss KnueHTOB, HampaBlieHHblE Ha OrpaHUYEHHE YOBITKOB, HE BCEr/a MOTYT
OTPaHUYUTh MOTEPU 10 IPEIIOJAraéMOro YpOBHSA, TaK KaK B paMKax CKJIAIbIBAIOILEHCS Ha
pPBIHKE CHUTYyallMM HCIIOJIHEHHWE TAaKOro IOPYYEeHHs MO YyKa3aHHOM KIMEeHTOM IieHe MOXKeT
OKa3aThCsl HEBO3MOKHBIM.

5.1.3. Orpanudenue pacropsHKeHUS CPEICTBAMH, SIBIISTIOITUMUCS 00ECTICYCHIEM

NmymectBo (dacTh MMyllecTBa), NpuHaaiexamiee KineHty, B pe3ynpTare 3aKIrOUeHUs
JIOTOBOpA, SIBJISIIOIIErOCsS IPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, OYIET SBISITHCS
o0ecreyeHneM HCIIOJIHEHHUsI €ro 005S3aTeNbCTB MO JIOTOBOPY M PACHOPSIKEHHE MM, TO €CTh
BO3MOXKHOCTh coBepieHus: Kiimentom crenok ¢ HuM, Oyner orpanndeHo. Pazmep obecrieueHust
U3MEHSeTCS B TOPSAIKE, MPEIYyCMOTPEHHOM JOTOBOpPOM (cnenudukanueil KOHTpakTa), U B
pesynprate KilmeHT MoOXeT ObITh OrpaHHYeH B BO3MOXKHOCTH pPaclopspKaTbCs CBOUM
UMYIIECTBOM B OOJBIICH CTEMEHH, YeM JI0 3aKJIFOYEHHUS JOTOBOpa.

5.1.4. Puck npuHYAUTENBHOTO 3aKPBITHS MTO3ULIUN

HebGnaronpusiTHoe H3MEHEHHE 1LI€HBI MOXET MPHUBECTH K HEOOXOIUMOCTH BHECTH
JOTIONTHUTENIbHBIE CpEeACTBA JJI TOro, 4YTOObl MpPHUBECTH OOECHeYeHHE B COOTBETCTBUE C
TpeOOBaHUSAMH HOPMATHUBHBIX akTOB M CornameHus, 4To JOJDKHO OBITh CAENaHO B KOPOTKUI
CPOK, KOTOPOTrO MOXET ObITh HenoctarouHo ansi Knuenta. bank B 3ToM ciydyae BmpaBe 0e3
JOTIONIHUTENBHOTO cornacusi KimeHTa <«IIpUHYIUTENBHO 3aKpbITh TMO3UIMIO», TO €CTh
3aKJIIOUYUTh JOTOBOp, SIBJSIOUIMIICS TPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WU
npuoOpecTu IIeHHble OyMaru 3a c4eT ACHEXHBIX cpelacTB KimeHTa, wiM mpoaarh IEHHBIE
o6ymaru Knmenra. 9To MokeT OBITh CIEIaHO MO CYIIECTBYIOUIUM, B TOM YHCJE HEBBITOJIHBIM,
[IEHaM U MPUBECTU K BO3HUKHOBEHUIO y KineHnTa yObITKOB.

[TpunynuTenbHOE 3aKpbITHE MO3MLIMU HAIpPaBICHO Ha yHpaBieHHE puckaMu. KimeHT
MOYKET MOHECTH 3HAUUTENIbHbIE YOBITKA HECMOTPS Ha TO, YTO IOCJE 3TOTO M3MEHEHHE LIEH Ha



(¢uHAHCOBBIE MHCTPYMEHTBI MOXKET MPUHATH OnarompusTHoe ais KnimeHTa HampaBieHue u
Knuent momy4wt 61 10X0/1, €clii Obl €T0 MO3UIUs He Obla 3aKphITa.

5.2. Pucku, 00ycj10B/ICHHbIC HHOCTPAHHBIM NPOUCXO0KIeHHEM 0a3MCHOI0 AKTHBA

5.2.1. CucTeMHbIE PUCKH

[TIpumenuTenbHO K 0a3MCHOMY aKTHUBY IPOU3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB —
LICHHBIM OyMaraM MHOCTPaHHBIX SMHUTEHTOB M MHJEKCaM, PACCUUTAHHBIM I10 TAKUM ILIEHHBIM
Oymaram, CUCTEMHBIE PHCKH, CBOWCTBEHHBIE POCCHICKOMY (DOHIOBOMY PBIHKY IOMOJHSIOTCS
AQHAJIOTMYHBIMH CUCTEMHBIMU pPHUCKAMM, CBOMCTBEHHBIMH CTpaHE, IZI€ BBIIYLICHBl WIN
o0OpamaroTcss COOTBETCTBYIOIIME HHOCTpaHHBIE IIeHHbIe Oymar. K oOCHOBHBIM (hakTopam,
BIMAIONIMM Ha YPOBEHb CHCTEMHOIO PUCKA B II€JIOM, OTHOCATCSA IIOJIMTHYECKAs CHTyalus,
OCOOEHHOCTH HAllMOHAJIBHOI'O 3aKOHO/ATEIbCTBA, BAJIOTHOIO PEryJIMpPOBAaHUS U BEPOSTHOCTH
UX HU3MEHEHHs, COCTOSHHE TIOCYJApCTBEHHBIX (UHAHCOB, HAJIMYME M CTENEHb Pa3BUTOCTU
(MHAHCOBOW CHCTEMBI CTPaHbl MECTa HAXOXJIEHHUS JHIA, OO0SI3aHHOTO IO WHOCTPAHHBIM
IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHICKa MOTYT OKa3bIBaTh BIUSHHE M MHOTHE Ipyrue (pakTopsl, B
TOM 4YMCJIE BEPOSATHOCTb BBEIEHUS OIPAaHUYECHHNM HA MHBECTHLIMHM B OTIEJIbHBIE OTPACIH
SKOHOMUKH WJIM BEPOATHOCTb OJHOMOMEHTHOW JI€BajlbBallUd HALMOHAJIBHON BaJIOTHI.
OOwenpuHATON  MHTErpaJbHOM  OLEHKOW CHCTEMHOIO pHCKa WHBECTULUH  SBIsAETCS
«CYBEPEHHBI PEUTHUHI» B MHOCTPAHHOM WJIM HALIMOHAJIBHOM BaJIOTE, IPUCBOCHHBIM CTpaHE, B
KOTOPOH 3aperucTpupoBaH HMMUTEHT WHOCTPAHHOW ILIEHHOW OyMmaru, MeXIyHapOJHbIMU
peritunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH Ratings, ogHako
clelyeT UMEThb B BUAY, YTO PEUTHUHIH SBJISIIOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B HacTosAmee BpeMs 3aKOHOAATEIBCTBO JOIMYCKAa€T BO3MOXHOCTH  3aKJIFOUEHUS
POCCUHMCKMMM  HMHBECTOPAMU  JIOTOBOPOB,  SBJIAIOIIMXCS  POCCUMCKUMH  HPOU3BOAHBIMU
(MHAHCOBBIMM HMHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBISIOTCS ILIEHHblE Oymaru
MHOCTPAHHBIX AYMUTEHTOB WUJIM WHJEKCHI, pACCUMTAHHbIE TIO TAKUM LIEHHBIM Oymaram. Mexnay
TEM, CYIIECTBYIOT PHCKM H3MEHEHHS PpETYJIATUBHBIX IIOAXON0B K COOTBETCTBYIOLIUM
ornepanusiM, B pe3ylbTaT€ YEro MOXET BO3HUKHYTh HEOOXOIMMOCTb COBEpIIATh CHAEIKH,
HalpaBJIeHHbIE Ha TNpeKpalleHne 0053aTeNbCTB MO0 YKa3aHHBIM JOTOBOPaM, BOIPEKH IJIaHaM
Kimenra.

2.2.2. IlpaBoBbIE pUCKU

WNnoctpanHble (PUHAHCOBBIE MHCTPYMEHTHI, SIBISIOIIMECS Oa3MCHBIMU  aKTHBAMHU
NPOM3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SIBISIOTCS aHAJOTaMHM POCCHUHCKUX
(uHAHCOBBIX HHCTPYMEHTOB. B 11000M ciydae, npeiocTaBisieMble IO HUM MpaBa U MpaBuila UX
OCYILECTBJICHUS] MOTYT CYIIECTBEHHO OTJIMYaTbcid OT MpaB MO POCCHMCKUM (DPUHAHCOBBIM
UHCTPYMEHTAaM.

Bo3mokHOCTH Cy1eOHOM 3alIUThI IPaB MO MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTAM C
MHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OI'paHUYEHbl HEOOXOAMMOCTHIO
oOpamieHus B 3apyOekHble CyaeOHble M NPaBOOXPAHUTENIbHBIE OPraHbl MO YCTAHOBJIEHHBIM
IIpaBUjaM, KOTOPbIE MOT'YT CYHIECTBEHHO OTJIMYAThCA OT JercTByromux B Poccun. Kpome Toro,
KnueHTt B GOJBIIMHCTBE CIIy4aeB HE CMOXKET IOJIaraThCsl HA 3alllUTY CBOMX MPaB M 3aKOHHBIX
MHTEPECOB POCCUMCKUMU YIIOJTHOMOYEHHBIMU OPIaHAMHU.

5.2.3. PackpbiTHE HHbOpMaLIUU

PackpeiTie mHGOpManuu B OTHOIIEHWH HHOCTPAHHBIX LEHHBIX Oymar, SBISIOLINXCS
0a3MCHBIM aKTHBOM IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISICTCS O MPaBHIIaM,
NEHCTBYIOIMM 3a pyOeX oM, M Ha aHIVIMHCKOM si3blke. KIMEHT JOMKEeH OLIEHHUTh CBOIO
TOTOBHOCTh aHAJIM3UPOBATH UH(OPMAIIMIO HA aHTJIMHCKOM SI3BIKE, a TAKXKE TO, IOHUMAET JIU OH
OTNMYMSL  MEXIy HOpuHATHIMH B Poccum  mpaBuwiamu  (UHAHCOBOM — OTYETHOCTH,
MexayHapoJHBIMU CTaHJapTaMu (UHAHCOBOM OTYETHOCTH HJIM TpaBWIaMH (PUHAHCOBOI
OTYETHOCTH, 110 KOTOPBIM IMYOJIUKYETCsl MH(POPMAIUsA SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.



Takxke pOCCHIICKHE OpraHH3aTOPbl TOPTOBIM W (WIH) OpOKEphl MOTYT OCYIIECTBISATH
MepPeBOI HEKOTOPHIX JOKYMEHTOB (MH(OpMAINK), PacCKPhIBAEMBbIX WHOCTPAHHBIM 3MHTEHTOM
it ynobcrBa Knmenra. B aToM citydae mepeBo MOKET BOCIPHHUMATHCS UCKITFOUUTEIHHO KaK
BCIIOMOTaTelIbHass WHpOpManusi K O(PUIIMAIBLHO PACKPBITBIM JOKyMeHTaM (MHGOpMAaIMu) Ha
WHOCTpPaHHOM si3bIke. HeoOXoauMo Bcerja y4MTHIBATH BEPOSTHOCTH OIMMOOK MEPEBOIYMKA, B
TOM YHCJIE CBSI3aHHBIX C BO3MOXXHBIM PA3JIMYHBIM TEPEBOJIOM OIHUX M TE€X K€ MHOCTPAHHBIX
CJIOB U ()pa3 WM OTCYTCTBHEM OOIEPUHSITOTO PYCCKOTO SKBUBAJICHTA.

**k*

VYuuTeiBasi BbIIeN3NI0KeHHOE, bank pexomenayer KiueHTy BHUMATEIbHO PACCMOTPETH
BOIIPOC O TOM, SIBIIAFOTCS JIM PHUCKH, BO3HHMKAIOIIWE IPU IPOBEIACHUH COOTBETCTBYIOIINUX
orepanuii, TpueMJIeMbIMU ISl HETO C YY4E€TOM €ro WHBECTUIIMOHHBIX IIeNied W (PUHAHCOBBIX
BO3MOkHOCTEH. [lanHas Jlekiapanus He UMEET CBOEH 1Leb0 3acTaBUTh KilMeHTa 0TKa3aThCsl OT
OCYIIECTBJICHUSI TaKUX Olepanuid, a Mpu3BaHa MOMOYb €My OLICHUTh PUCKH U OTBETCTBEHHO
MOJIOWTH K PEIICHHUIO BOMPOCAa O BHIOOPE MHBECTUIIMOHHOW CTpaTteruu U yciouit CoryameHus
¢ bankom.

Knuent nomken yoenutbes, 4to Hacrosmas Jlexnapanus o puckax eMmy MOHATHA, U MPU
HEOOXOIMMOCTH TIOJIYYHTh pa3bsiACHEHHsS y baHka wiM KOHCYJIbTaHTA, CHEIUATU3UPYIOMIETOCS
Ha COOTBETCTBYIOLIUX BOIMPOCAX.

6. lexapauus 006 o0memM xapakrepe H HCTOYHUKAX KOH(PIMKTA HHTEPECOB

[Ton KOHGIMKTOM MHTEPECOB IOHUMAETCs BO3HUKAIOLIEE IPU  OCYLIECTBICHUH
npo(ecCHOHANIBHOM  /I€ATENbHOCTH HA pPBIHKE LEHHBIX OyMar MpOTHUBOpEUYHE MEXKIY
UMYIIECTBEHHBIMI U MHBIMH HHTepecaMu baHka u/niaM ero paOOTHHMKOB, OCYILECTBIISIOLIUX
CBOIO JICSITEJILHOCTh Ha OCHOBAaHUU TPYJIOBOI0 MJIM I'Pa)KAaHCKO-IIPABOBOIO J0roBopa (naiee -
Pabotnuku), n Kiumenra, 1ubo mexay uHTepecaMHu HecKonbkux KimeHTOB, B pe3yibTare
KoToporo neictBusi/Oe3neiictBusi banka n/munu ero PaOOTHMKOB NMPUYMHSAIOT YOBITKH H/WIN
BJIEKYT MHbIe HeOmaronpusaTHble nocaeactsus st Knuenra (ognoro u3 KineHTos).

KoH(paukT nHTEpECOB MOKET BO3HUKHYThH B Cilyyasx, korjga bank w/mnu PaboTHuk n/umm
KineHTs! UMEIOT MaTepraIbHyO BBITOY IIPY COBEPUIEHUH CIEIOK WM IPOBEACHUH ONEPALINN,
B TOM uunciae, ecid bank w/wumm Paborauk w/wuimm wHoW Kiment banka wumeror
3aMHTEPECOBAHHOCTh B M3MEHEHUHM DPHIHOYHOM II€Hbl (MHAHCOBBIX AKTHBOB, B OTHOIIEHUH
KOTOpPBIX bank n/mnu PaGOTHUK OCYIIECTBIISIOT CACIIKH.

C Hexnapanueii o pHUCKax
03HAKOMJICH(a) /

(rozxmucs)

Hata




