IJexnapaumuss o6 obmmMx pMCKax, CBSBaHHHX
C OCyWleCTBJIEHMEM oOIlepaumii Ha PHHKE LeHHHX 6yMar

Uenp HacTosaweM [JekjapaumMy - OPeOOCTaBUTb BaM uHOoOpMauMiO OO0 OCHOBHEIX pPMCKax,
CBS3aHHBEIX C OCYIECTBJIEHMEM OIllepalMM Ha pPeHKe LeHHBX OyMar. OfbpallaeM Balle BHMMaHME Ha
TO, dYTO HacTosdmasa JekjapalMsa He packpeBaeT uHOopMauMio OO0 BCexX PMCKAaxX Ha PBHKE LEHHEX
fOyMar BCJEONCTBME pas3HooOpasmusa BO3HUKALIMX Ha HEM CUTYyaLUM.

B ofumem CMHCJIEe PUCK IIPencTaBJigeT CcoDO0O¥ BO3MOXHOCTL BOSBHMKHOBEHUS YOBITKOB IIPU
OCYyWeCTBJIEHUM OOMHAHCOBBEIX Ollepalu¥ B CBSA3M C BO3MOXHBIM HeOJIATONPMATHEM BJMSAHMEM PasHOTO
pona baxTopor. Hmxe - OCHOBHEIE PMCKM, C KOTOPEIMM OyIOyT CBSAS3aHB BallM OllepalMM Ha pPHHKE
LIeHHHX OyMar.

1. CucTeMHBIT PUCK

3TOT PUCK 3aTparMBaeT HECKOJIBKO O(QMHAHCOBBIX MHCTUTYTOB U IPOSABJISETCS B CHWXEHUU
X CIIOCODOHOCTM BHEIINIOJIHATH CBOM OGYyHKUMM. B cujly OOJIBIIOVM CTEIEHM B3aMMOIEMCTBUS U
B3aMMO3aBUCUMOCTM OMHAHCOBEIX MHCTUTYTOB MeXOy COOOM OlleHKa CUMCTEMHOI'O PMUCKa CJIOXHA, HO
€TI0 peajim3alurd MOXeT IIOBJIMATBL Ha BCeEX YUAaCTHUMKOB (DI/IHaHCOBOI‘O PEIHKA .

2. PBHOUYHEIMA PHCK

3TOT PUCK NPOABJSEeTCS B HeOJATONPMSATHOM M3MEHEeHUM LeH (CTOMMOCTM) MNPpMHAIJIeXallx
BaM @)MHaHCOBbIX MHCTPYMEHTOB, B TOM yycrie n3—3a HG@HaI‘OHpMHTHOI‘O M3MEeEHEeHUSA
[IOJINTUUECKOM curTyauum, pesKoﬁ oeBaJibBal M HaLU/IOHaJIbHOﬁ BaJIIOTHI, Kpusnuca PEIHKA
TOCYOAPCTBEHHEIX IOJITOBEIX 0083aTeJIbCTB, OAHKOBCKOI'O M BAJIOTHOI'O KpM3McCa, OOCTOATEJIBCTB
HEeNpeOoOoNMMOM CHUJIEl, IJIaBHEIM O0pasoM CTUXMMHOT'O M BOEHHOIT'O XapakTepa. Kak clencrsue,
TaKOM PUCK INPUBOOUT K CHMWXEHMIO ITOXOOHOCTM MM Haxe yObTKaM. B 3aBUCHMMOCTM OT BHOPAaHHOU
CTpaTerMy PBIHOYHEIM (LI€HOBOM) pPUCK OyIeT COCTOATb B yBeJMYEeHUM (yMEeHbIEeHMM) LIeHH
(DI/IHaHCOBbIX VMHCTPYMEHTOB. Brr IOOJIKHEBL OTOaBaThb cebe oTueT B TOM, gTo CTOMMOCTbB
IIPMHaOJIeXalxX BaM @)VIHaHCOBbIX MHCTPYMEHTOBR MOXEeT Kak pacTu, TakKk M CHMXaTbecd, UM €€ pPOoCT
B IIPOWJIOM He O3HauvaeT ee pocTa B OynyleM.

CrnenyeT crHneumajibHO OOpaTUTh BHMMaHME Ha CJeOyole PBIHOYHEIE PUCKN:

- BajoTHEM PUCK

BaJsIOTHEII PUCK MNPOABJSETCH B HeOJATONPMATHOM M3MEHEHMM Kypca pyOJis IO OTHOWEHMI K
I/IHOCTpaHHOIZ BaJInTE, npn KOTOPOM Ballr OJOXOOEI OT BJIaOeHMA @MHaHCOBbIMM VMHCTPYMEHTaMMN
MOTYT OBTbH [NOOBEPTHYTH MHOISLUMOHHOMY BOBIEMCTBMIO (CHMXEHMIO pPeajibHOM [IOKyIllaTeJbHOM

CrIOCOBHOCTM) , BCJIEOACTBME UYeI'0 BH MOXeTe IIOTepsaTb YacTb IOOXOIa, a TakXe [IOHeCTM yOBTKMU.
BaJIloTHBEIM PMCK TaKXe MOXeT IIPMBECTM K M3MEHEeHMI pasMepa o0043aTesibCTB [0 OMHAaHCOBBM
MHCTPYMEHTAaM, CBS3aHHBIM c VMHOCTPAHHOM BaJIOTOM W VHOC TPaHHBIMU brHaHCOBEIMU
VMHCTPYMEHTAaMHU, YUTO  MOXEeT IIpMUBeCTM K  yObBITKaAM MJIM K  3aTPYIOHEHMIO BO3MOXHOCTU

PacCUYMTEIBATHECA IO HUM.

- IIPOLIEHTHEI PUCK

[lpoaBJygeTcsa B HeOJaT'ONPMSATHOM M3MEHEHMM IPOLIEHTHOM CTaBKM, BJIMAKLIEN Ha KYypPCOBYI
CTOMMOCTBE OOaurauuy c OQUKCHMPOBAHHBIM »HOOXOIOOM. I[IDOLIEHTHEIM PUCK MOXET OBTb OOYyCJIOBJIEH
HeCOBIameHMeM CPOKOB BoOCTpeboBaHUA (norameHms) TpeboBaHuUM U 0043aTeNbCTB, a Takxe
HEOIOMHAKOBOM CTEeIeHbl M3MEeHEeHMS IMPOLIEHTHEIX CTaBOK 10 TpebOoBaHUAM M oOd3aTesibCTBaM.

- Puck OaHKPOTCTBa SMMTEHTa aKLUuUy
[IlpoaBnseTcsa B pPe3KOM najmeHuM  LIeHH aKUUN AKLMOHEPHOTO obumecTBa, IPMU3HAHHOTO
HEeCOCTOSATEJIbHEIM, WMJIM B NPEeOBUIEHUM TaAKOM HECOCTOSTEJIbHOCTMU.

IO TOro UYTOOB CHM3UTL PHIHOUYHEIE PUCKM, BaM CJlegyeT BHMMATEJIbHO OTHECTMUCH K
BHIOOPY ¥ IOuBepcuOmMKauuyM OQMHAHCOBEIX MHCTPYMEHTOB. KpoMe TOI'O, BHMMATEJIBHO O3HAaKOMUTLCSH
C YCJOBUAMM Bamero pBsaumMmomemcTBusa c I[IAO "UEJIABMHBECTEAHK" (manee - BAHK) @mna Toro,
UyTOOBl OLIEHUTH pPacxolbl, C KOTOPBEIMM OyIOyT CBSS3aHBH Olepaluuu ¥ BJadeHVe OQUHAHCOBBMU
MHCTPYMeHTaMu U yOeIuTbCsS, B TOM, YTO OHM NPMEeMJIEMBl IJiS BaC M He JIMUAKT Bac OXMIAeMOI'O
BaMM JOXOoIa.

3. PuCK JIMKBUOHOCTU

3TOT PUCK NPOABJISETCS B CHMXEHMM BO3MOXHOCTM peajin30BaTh (QMHAHCOBBEE MHCTPYMEHTEL
10 HeOoOXOIOMMOM lieHe mM3-3a CHMXEeHMS CIOpoca Ha HUX. JHaHHBEM PUCK MOXEeT IIPOSBUTHCH, B
YaCTHOCTM, IPM HeOoOXOOMMOCTM OBICTPOM MHpomaxu OOMHAHCOBEIX MHCTPYMEHTOB, B YOHTKAX,
CBS3aHHBIX CO 3BHAUMTEJIbHBIM CHMXEHMEM MX CTOMMOCTMH.

4. KpenuTHEM PUCK

3TOoT PUCK 3aKJo4YaeTCcsa B BO3MOXHOCTM HEBEIIOJIHEHMS KOHTPAKTHBIX M MHBIX
0643aTesIbCTB, [PMHATHX Ha cebd OpyTMMM JIMLIAMM 10 BallMM OIepalMsaM.

K umciy KPEeOMTHEX PUMCKOB OTHOCSATCS CJlenyllMe PUCKU:

- Puck pmedonTa mo obAUTALUMAM M MHBIM JOJITOBEIM ILIEHHBEIM OyMaI'aM

3akJjiouaeTcsa B BO3BMOXHOM HeIJIaTeXeCIOCOOHOCTM SMMTEHTAa IOJINOBHEIX LIEHHHX OyMaIl, YTO



npmMBeOeT K HEBO3MOXHOCTM WJIM CHMXEHMIO BEPOATHOCTM IOTAaCUTh MX OSMUTEHTOM B CPOK M B
IIOJIHOM OOBeME.

- Puck kOHTpareHTa

Puck KOHTpareHTa TpeTbero Jula I[IPOABJIAETCSA B PUCKE HEUCIOJIHeEHMA o004a3aTelIbCTB
nepen Bamm mim BAHKA co CcTOpOHBE kOHTpareHTa. KOMUCCHMOHEP OyneT HOPMHMMATB MEPEBL
IO MMHUMMM3BALUM PMCKa KOHTPAIEeHTa, ONHAKO He MOXEeT MCKJIIYMTh €TI0 IIOJIHOCTbKn. OCOOeHHO
BEICOK PMUCK KOHTpAT'eHTa I[IPpM COBEepIeHUM Oollepaluil Ha HEeOPTaHM30BAHHOM PHHKe, 0e3 ydacTud
KJIMPMHTOBBIX OPIaHM3aluM, KOTOPBEE MNPMHMMAKT Ha cefd PUCKU HEMCIIOJIHEHMA O0A3aTeJIbCTB.

- Puck HeMCHOJIHEHUMA 004g3aTesibCTB Nnepen Bamu BAHKOM

Puck HEMCIIOJIHEHU A BAHKOM HEKOTOPEBIX ob64g3aTesIbCTB nepen BaMM aBJjigeTcd
Pa3sHOBMIOHOCTBI PUCKa KOHTpPareHTa.

3aKOHOOATEJIbCTBO BIPAMYKH He IIPeOyCMaTpMBaeT BO3MOXHOCTM pas3lejleHMAa IOeHEeXHEIX
CpencTB Opokepa, 4ABJAKIEIOCS KPeOMTHOM OpTaHuM3alLMuel, UM IOeHEXHHX CPeICTB eI'0 KJIMEHTOB,
B CBA3M C uYeM OpOKep BIpaBe MCIOJIb30BaTh DBamm IOeHeXHEEe CpelcTBa M BB I[IPMHMMAaeTe Ha
cebsa pUCK ero DaHKpoTcTBa. TakKoM PMCK B HACTOfllee BpeMs He CTpaxyeTcs.

5. IlpaBOBOM PMCK

CBA3aH C BO3MOXHEIMM HETAaTMBHEMM [IOCJIEOCTBUAMU WM3MEHEHMA 3BaKOHONATEJIbCTBa WJIM
HOPMATMBHEIX aKTOB, CTAaHOAPTOBR CaMOPEeTyJIMPYEMBIX OPpTaHM3aLMulM, PelyJUPYIIMX PHHOK L&HHBIX
OymMar, WM MHBEE OTPACiM D3SKOHOMMKM, KOTOpPBE MOI'yT KOCBEHHO I[IPMBECTM K HETaTUBHEIM IJId
BaC M[OCJIEOCTBUAM.

K npaBoOBOMYy PUCKY TakXe OTHOCUTCH BO3MOXHOCTB M3MEeHEHMA MNpaBUJI pacdyeTa Hajora,
HaJIOT'OBEIX CTaBOK, OTMEHEL HaJIOT'OBEIX BEUETOB n opyrue M3MEHEHUA HaJIOT'OBOT'O
33aKOHOIATEeJIbCTBa, KOTOPEE MOTYT IIPMBECTM K HETAaTUMBHEIM IJId BAC I[IOCJIENCTBMAM.

6. OmepauMOHHHI PUCK

Bakjp4aeTrcsa B BOBMOXHOCTM I[PUYMHEHMs BaM yOBITKOB B pe3yJjibTaTe HapylleHus
BHYTPeHHMX HOpouenyp BAHKA, oumbOoxk M HegOOpPOCOBECTHEX IeMUCTBUM €er'0 COTPYyIOHMKOB,
[IapTHEPOB, MHOPACTPYKTYPHBIX OpPIraHM3alMM, B TOM YMCJIE OPTaHM3aATOPOB TOPIOB, KIMPUHI'OBEIX
opraHms3aumy, MHBIX  OpTraHMs3auuin, a Takxe cboer B paboTe TEeXHMUECKUX CpPenCcTB.
OmepaluMOHHBY PUCK MOXET MCKIOUUTL WMIM 3aTPYyIOHUTHL COBEpUIeHMe ollepauur C QMHaHCOBEMU
VMHCTPYMEHTAMM M B pes3yJjibTaTe NIPMBECTU K YyOEITKaM.

7. PUCK BOBHMKHOBEHMS KOHOIMKTa MHTEpPEeCcOB

KoHOIMKT MHTEepecOoB IIpPKM OCYHWECTBJIEHUM OpodeCCMOHAJIbHOM »HOesaTeJIbHOCTM Ha PIOB -
NPOTUBOPEeUYMEe MeXIOy MUMYNEeCTBEHHBMM M MHEMM MKHTepecaMmu BAHKA kak HOpodecCHMOHaIBbHOTO
y4Y4acTHMKA PHHKA LEeHHHX OyMar u/MiaM ero COTPYIOHMKOB U KJIMEHTa, B pe3yJibTaTe KOTOPOTO
nevicreusa/6esnericreue BAHKA u/uiM e€T0 COTPYIOHUKOB NPUUMHSIOT YORITKM KIMEHTY U/WUIU BJIEKYT
VHBIE HeOJIaTONPUSATHBEE IIOCJIeICTBUSA IJid KJIMeHTa. KOHQIMKT MHTepecoOB Npu OpoBeleHur BAHKOM
CIeJIOK Ha pPBHKEe ILeHHBX ©OyMar MOXeT BO3HMKHYTbH Mexny BAHKOM, ero COoTpyIHMKAaMMU,
KJIMEHTAMM UM TPEeTbUMM JIMLIAMMA.

B ceas3u c coeMemeHreM BAHKA pasiaMUHHX BUIOB NPOPEeCCUMOHAJIBHOM HOesATEeJIbHOCTM Ha
PEIHKE LIeHHEIX OyMar, y BAHKA moryT OBTH CjlenylliMe MCTOYUHMKM KOHQJIMKTOB MHTEPECOB:

COBeEpIIeHMEe BAHKOM o [IOPYYEHMIO KJIMEHTa CIOeJIKU WNIIN IIOOTOTOBKA BpoxepoM
MHPOPMALUMOHHO-aHAJIUTUUECKUX MATEPMAJIOB B OTHOWEHMM LEHHBX OyMarl SMMUTEHTa, ABJIAKILErOCH
abdmnmpoBaHHeM JmiioM BAHKA wmnaM MHBIM @ JIMIIOM, B MHTepecax KOTOpeIx BAHK mencTByeT Ha
OCHOBAHMM 3aKJIOUEHHEX OOTOBOPOB;

coBepueHre BAHKOM no HopydYeHMIO KJIMEHTa CHEeJIKM C QOMHAaHCOBEIM MHCTPYMEHTOM, KOTOPEIM
BjaneeT BAHK mim ¢ xoTopeiM BAHK HaMepeH COBepUMTHL COEJIKY B CBOMX MHTEpecax;

COBEepIeHKe CIeJIKM C OMHAHCOBBIMM MHCTPYMEHTAMM IO MNOPYUYEHMI0 KJIMEHTAa, KOHTPATE€HTOM
IO KOTOPOM OymeT ABJATbCA OpraHMs3aumudg, aBjgomascsa addmMiIMpoBaHHBIM JIMIIOM MM IAaPTHEPOM
BAHKA, mpyrol kJjameHT BAHKA;

COBepleHre CIOeJIKM C (QMHAHCOBBM MHCTPYMEHTOM IIO MOPYYEHMI KJIMEeHTa M (MJM) olepalumn
B MHTepecax Opyroro kiameHTa BAHKA;

npenjioxeHme OQMHAHCOBEIX YCJYyID OpTaHM3aluuy, ABJIA0IMXCS adbuIMpPOBAHHBIMM JIMLAMM WJIU
naprHepamm BAHKA;

3aMHTEepeCOBaHHOCTL padoTHuKa BAHKA (ero OJIMBKOTO POICTBEHHMKA) B M3MEHEHUU
PLIHOWHOM LeHE (QMHAHCOBHX aKTMBOB, B OTHOWEHMUM KOTOPHBIX COBEepllaeTCsa CcIejika 10 I[IOPpYyYeHUIO
KJIMEeHTa, JMOO TOTOBUTCH MHOOPMALMOHHO-aHAJIUTUUECKMM MaTepual, Jambo BaMHTEPEeCOBaHHOCTHb
paboTHMKA B KOJMUECTBEe (Tune) COeJIoK, coBeplmaeMex 3a CdueT KJIMEeHTa, BCJIeOCTBUE
3aBUCHMMOCTM pasMepa KOMIIEHCalUMM TaKOT'O pa®OoTHMKa OT YyKAa3aHHEIX [IapaMeTpOB.

BrIIenm3sIoXeHHBIE CUTyaluM He HABJHATCHA MCUEpPNHBALIMMM, MOI'yT BOS3HUMKHYTH OpyIrue,
AaHAJIOTUUYHEIE [IO CMHICJly CUTYyaLUu.

Hanmmume KOHQIMKTA MHTEPEeCOB IpUCYylle NOeATEeJIbHOCTM Ha PHEHKE LEeHHEX OyMar M caMo IIO
cebe He 4ABJIAeTCHA HAapPyUWIeHMEeM, €CJM B OTHOUWEHMM OAaHHOI'O KOHQIMKTa OBJIM HNPMHATEL OOJDKHBIE
MEPH IO MNPenOoTBPAalleHMIO BO3HMKHOBEHMSA, BHABJCHMID, YyPETYyJIMPOBAHMIO, a TakKXe PacCKPHBTUDO.

BAHK gBjigeTcd d4JjeHoM HAY®OP, K KkoTopoM KIMEHT wMoxeT ofOpaTUTbCA B Cjlydae



HapymweHMs eTro IIpaB UM MHTEPECOB. ['OCyIapCTBEHHOE peryJiMpOoBaHMEe M HaI30pP B OTHOWEHUN
OesTEeJIbHOCTM SMUTEHTOB, NPOGEeCCMOHAJILHEIX YYaCTHMKOB PHHKA LEHHEIX OyMar, OpIraHM3aTOpPOB
TOPTOBIY ¥ IPYTUX OMHAHCOBHIX OpTaHM3aluil ocymecTBiseTCs leHTpaJibHEM OGaHKOM POCCUMCKONM
depmepauum, K KOTOpoMy KimeHT Takxe MoxeT ofpamaTbCcsa B CJiydae HapylleHuMsa IpaB U

VHTEPECOB. I[ToMmmMO 3TOTO, KIJIIMEHT BIIpaBe obpamaTrbCcsa 3a 3alMUTON B cynebHele U
IPaBOOXPAaHUTEJIbHEIE OPTaHH.
Bamm neHexHBlEe CpencTsea, NepenaHHele BAHKY Ha OpoOkepCKUM C4YeT, He [NonjexarT

CTPaxOBaHMI B COOTBeTCTBMM C OdemepalibHEIM 3akKOHOM OT 23 mekabps 2003 roma N 177-03 «O
CTpaxOBaHMM BKJIAINOB (¢u3MUecKux JMll B OaHKax Poccumickoy demepalmm»

Bel MmMeeTe npaBO HanpaBUTh 3anpoc BAHKY nms nonydeHmsa uMHOOpMauUMM O BMIAxX M CyMMax
JaTexen (Iopsanke olpelnesieHrsa CyMM I[JlaTexel), KOTOpble BH HOOJDKHEL OymeTe yIJIaTUThL 3a
npenocTabjleHMe BaM (QMHAHCOBOM YCIJYyI'M, BKJNUasA MHOOPMALMI O pas3Mepe BO3HATPaXIOeHUA Ka U
nopfdnka ero yIJaTH;

O3HaKOMbTECE BHMMATEJIBHO C OOT'OBOPOM KOMUCCHUM IOJIS TOT'O, YTOOB OLIEHMTB, KakKue us3
PUCKOB, B TOM UMCJIE PUCKM KaKMX TexHudeckux cboer, HeceT BAHK, a xakme M3 pPUCKOB
HeceTe Bu.

T'ocymapcTBeHHOEe pPeryJaMpoBaHME M HaO30p B OTHOWEHMM JOeSTeJIbHOCTM BMUTEHTOB,
npobdeccrMoHaAJIbHEX YYAaCTHMKOB PHHKA LEHHEX 6OyMar, OpraHM3aTOPOB TOPIOBIM U IOPYIUX
bMHAHCOBEIX OpTraHM3alUMy ocylmecTBisgeTcsa leHTpajsibHEIM OaHKOM Poccuyckon denepauun, K
KOTOpOMy Brl MOxeTe oOpalmaTbCsa B Cllydae HapylleHMsa BallMxX IIpaB M MHTEPECOB. [TomMmMO
3TOr0, BH BHOpaBe obpallaThbCsda 3a 3alMTOM B CyleOHBE UM NPAaBOOXPAHUTEJIbHEIE OPI'aHEHL.

YUMTEIBAs BHUEU3JIOKEHHOE, PEKOMEeHIyeM BaM BHMMATEJIbHO PacCMOTPETh BOIPOC O TOM,
ABJIAITCSA JIM  PUCKHU, BO3HMKAKIME IIpM [IPpOBeINeHMM olepaluMy Ha (OMHAHCOBOM  PBIHKE,
npMeMJIeMbIMM IJiS Bac ¢ ydYeToM Bammx MHBECTULUMOHHEIX LeJjel M QMHaHCOBHX BO3MOXHOCTEMN.

IDaHHasa [exJjlapalysa He MMeeT CBOeM LeJibld 3aCTaBMTh Bac OTKaszaTbCHad OT OCYUECTBIEHUS
onepauMyl Ha PBHKE LeHHBX Oymar, a Ipu3BaHa NOMOYb BaM OLEHUTb MX PUCKUM M OTBETCTBEHHO
IOOOMTHM K PeIeHMIO BONpOCca O BHOOpPE Balley MHBECTULMOHHOM CTpaTerMmM M YCJIOBMM OOTOBOpPa
xkoMmccum c BAHKOM.

Ybemurechb, dYTO HacToAwmasa Jekjapaumsa O pUCKax I[IOHATHa BaM, ¥ IOpM HeoOXOOMMOCTHU
IOJIyunTe pasbACcHeHuA y BAHKA.



