Jexaapanus 00 001MX PUCKAX, CBA3AHHBIX ¢ COBEpPILIEHUEM
onepanuii Ha pbIHKe HEHHbIX Oymar

Henp nactosmen [Jlexnmapanuu — npenoctaButh KinueHty uHpopmannio 06 OCHOBHBIX
pHCKax, CBS3aHHBIX C OCYILECTBJIECHHEM OIepaluil Ha pbIHKE IeHHbIX Oymar. OOpaiaem
BHUMaHME Ha TO, YTO HacTosmas Jlexiapanus He pacKpbiBaeT HHPOPMALIMIO 000 BCEX PUCKAX HA
PBIHKE IIEHHBIX OyMmar BCJIEICTBUE pa3HOOOpa3usl BOSHUKAIOLINX HA HEM CUTYalUil.

B o0rm1em cMbIciie pucK mpeacTaBiseT co00il BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB TIPU
OCYILECTBJICHNH (PUHAHCOBBIX ONEpPalUil B CBA3M C BO3MOXHBIM HEOIAroNpHUSTHBIM BIUSHUEM
pasHoro poga ¢axTopoB. Hike — OCHOBHBIE PUCKH, C KOTOPBIMU OYIYyT CBSI3aHBI ONEpaIlH
Knuenra Ha pbIHKE LIEHHBIX OyMar.

I. CucremHublii puck

9ToT PHUCK 3aTparuBacT HECKOJBKO (1)I/IHaHCOBI)IX HHCTUTYTOB U NPOABJIAACTCA B CHUKCHHUU
UX CIHOCOOHOCTH BBINONHATH CBOM (pyHKuMU. B cumy GOJbIION cTeneHH B3aMMOJCHCTBHUS U
B3aMMO33aBHUCHMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEXTy COOOH OIICHKA CHCTEMHOT'O PHCKA CIIOKHA,
HO €0 peanu3alys MOKET MOBJIUATh Ha BCEX YUACTHUKOB (PMHAHCOBOTO PHIHKA.

I1. PbIHOYHBII pUCK

DOTOT PHUCK TPOSABISIETCS B  HEOJNAronmpusTHOM M3MEHEHHH I11eH (CTOMMOCTH)
npuHaiekanx KineHnty ¢puHaHCOBBIX MHCTPYMEHTOB, B TOM UYHMCIE M3-3a HEOIAromnpusITHOTO
WU3MEHEHHUS MOJINTUYECKONW CUTyalluH, pe3KOW JeBaJibBallUM HALMOHAJIBHOM BaJIIOTHI, KpU3HUCa
pPBIHKA TOCYJIapCTBEHHBIX JIOJNTOBBIX 00s3aTENbCTB, OAHKOBCKOIO M BAJIIOTHOTO KpH3UCA,
00CTOSITENILCTB HENPEOAOIMMOMN CUIIbI, IJIaBHBIM 00pa30M CTUXUWHOTO M BOEHHOT'O XapakTepa, u
KaK CIIe/ICTBHE, MPUBOIUT K CHUKCHHIO JTOXOJHOCTH WJIM Jaxe yObITkam. B 3aBucumoctu OT
BbIOpaHHOM CTpaTeruu prIHOYHBIHN (IIEHOBOM) PUCK Oy/IE€T COCTOATH B yBEIUUYEHUH (YMEHbBILICHUH )
LEeHbI (PMHAHCOBBIX MHCTPYMEHTOB. KiIMeHT oimkeH oTaaBaTh cebe OTUeT B TOM, UTO CTOMMOCTD
MpUHAJIeKAIINX eMy (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTH, TaK U CHU)KATHCA, U €€ POCT
B IIPOIIUIOM HE O3HAYaeT €€ pocTa B OyIyIIeM.

Crnenyer criennaiabHO 00paTUTh BHUMAHKE Ha CIEAYIONIME PHIHOYHBIE PUCKU:

1. Bantomuulii puck

BamioTHblil puck mnposiBiseTcss B HEOJAronpusATHOM M3MEHEHMM Kypca pyOis 1o
OTHOILIEHHIO K NHOCTPAHHOM BaJIFOTE, PU KOTOPOM A0X0AbI KitneHrta ot BinajeHus GUHaHCOBBIMU
MHCTPYMEHTaMH MOTYT OBITh MOABEPrHYTHl HHQISIMOHHOMY BO3AECUCTBUIO (CHUIKEHUIO
pearbHOM MOKyHaTelnbHOM CIIOCOOHOCTH), BcieAcTBUE yero KilMeHT MoXKeT MOoTepsATh 4YacThb
JI0X0/1a, a TakXe MOHECTH YOBITKU. BalOTHBIM pUCK Takke MOXET MPUBECTU K HU3MEHEHUIO
pa3mepa 0053aTeNbCTB M0 (PUHAHCOBBIM MHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHOH BalOTOM
WIA WHOCTPAHHBIMH (DPMHAHCOBBIMH WHCTPYMEHTAMH, YTO MOKET NMPUBECTH K YOBITKaM WIH K
3aTpyIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. Ilpoyenmmuiti puck

[IposiBisiercss B HEOIAronpusATHOM H3MEHEHUWH TMPOLIEHTHOM CTaBKH, BIUSIOUICH Ha
KyPCOBYIO CTOMMOCTh OOJMranuii ¢ GUKCHpoBaHHBIM J10X0A0M. [IpoieHTHBIN PUCK MOXKET OBITH
00yCIIOBJIEH HECOBIAJCHHEM CPOKOB BOCTpEOOBaHHUS (TIOTAIIEHHS ) TPEOOBAaHUN U 00SI3aTENBCTB,
a TaKXKe HEOJMHAKOBOW CTENEHbI0 H3MEHEHHUs IMPOLEHTHBIX CTaBOK IO TpeOOBaHUAM U
00s13aTeNIbCTBAM.

3. Puck baukpomcemea smMumenma akyutil

[IposiBisieTcss B pe3KOM NaJeHUM LEHBl aKIUK aKIIMOHEpHOro OOIIecTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WM B MPEIBUJIEHUU TaKOW HECOCTOATEIbHOCTHU. [IJist TOro 4TOOBI CHU3HTH
PBIHOYHBIN pHCK, KimeHTy cienyer BHUMAaTeNbHO OTHECTHUCh K BBIOOPY M TUBEPCUUKAINH
¢uHaHCOBBIX UHCTPYMEHTOB. Kpome Toro, Knuenty HeoO0xoaumMo BHUMATEIbHO 03HAKOMUTHCS C
YCIOBUSAMH B3aUMOAEUCTBUS ¢ baHKOM 11 TOTrO, 4TOOBI OLIEHUTH PAacXO/Ibl, C KOTOPBIMU OyIyT
CBSI3aHbI BJIQJICHHE U ONepaluu ¢ (PUHAHCOBBIMU UHCTPYMEHTAaMH, U YOEAUTHCS B TOM, YTO OHU



npuemiieMsl it KiueHTa v He JIMIAKT ero 0KUIaeMOro 10X0/1a.

III. Puck JukBHIHOCTH

3TOT pI/ICK HpOSIBJISICTCSI B CHHXCHHU BO3MOXHOCTHU peaJII/I3OBaTB q)HHaHCOBBIC
WHCTPYMEHTHI 1T0 HEOOXOIUMOM IIEHE M3-3a CHIDKEHHUS CIpoca Ha HUX. JIaHHBIH PHCK MOXKET
IPOSIBUTHCS, B YACTHOCTH, IIPU HEOOXOJMMOCTH OBICTPON Npo1aku (PUHAHCOBBIX HHCTPYMEHTOB,
B yOBITKaX, CBSI3aHHBIX CO 3HAYUTEIHLHBIM CHIDKCHHEM X CTOUMOCTH.

IV. KpenutHblii puck

OTOT pPHUCK 3aKIHOYAaeTCs B BO3MOXKHOCTH HEBBIIIOJIHEHUS KOHTPAKTHBIX M MHBIX
0053aTeNbCTB, MPUHATHIX Ha ce0s APYTUMU JIMLIAMU B CBSA3H ¢ onepanusaMu Kiuenra.

K 4ncny KpeIMTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKHU:

1. Puck degporma no obaueayusm u uHbIM 001208bIM YEHHbIM DyMazam

3akioyaercss B BO3MOXKHOCTH HETIIATEKECIIOCOOHOCTH SMHUTEHTA JIOJITOBBIX IEHHBIX
OyMar, 4yTo mpHBeAeT K HEBO3ZMOXKHOCTH HIIM CHIKEHUIO BEPOSITHOCTH TIOTacHTh €€ B CPOK U B
MIOJIHOM 00bEME.

2. Puck konmpazcenma

Puck KoHTpareHTa — TPETHETO JINIA MPOSIBIISICTCS B PHCKE HEUCTIOIHEHUS 0053aTeIbCTB
nepea Knrentom ninm bankom co cTOpOHBI KOHTPAreHToB. baHk A0KEH NPUHUMATh MEPBI 11O
MHUHUMU3ALUU pPUCKa KOHTPAreHTa, OJAHAKO HE MOYKET UCKJIFOUUTh €r0 MOJHOCThI0. OCcO0EeHHO
BBICOK PUCK KOHTpAareHTa pu COBEPIICHUH Ollepaluii, COBEPILIAEMbIX HA HEOPTAHU30BAHHOM
pBIHKE, 0€3 yJacTusi KJIMPUHIOBBIX OpraHu3aluii, KOTOpbIE IPUHUMAIOT Ha ce0s1 PUCKHU
HEUCTIOTHEHHS 0053aTeNbCTB.

KnuenT nomxen ornaBaTh cebe OTYET B TOM, U4TO XOTs baHk kak Opokep AeHCTBYyeT B
uHTepecax KimeHTa OT CBOEro MMEHHU, PUCKH, KOTOpPbIE OH NMPUHUMAET B PE3YJIbTaTe TaKHUX
JEHCTBUI, B TOM YHMCJI€ PUCK HEUCIOJHEHUS WM HEHAIJIeXkKAIlero MCIOIHEHHs 00s3aTeNbCTB
TpeTbux Jul nepen bankom-0pokepom, Hecer Kiment. KinueHT qomkeH OLEHUTb, I/ie UMEHHO
Oynyt xpaHuThbcs nepenanHele Knmentom banky-Opokepy aktuBbl, rotoB Jnu KimeHt
OCYILECTBIISATh ONEPAIIMH BHE IIEHTPAIN30BAHHON KIMPUHTOBON MHPPACTPYKTYPHI.

3. Puck neucnonnenus obszamenvcme bankom neped Knuenmom

Puck HencnonHenus bankoM HeKOTOPBIX 00s13aTeNbCTB Nepes; KimeHToM sBisieTcss BUIOM
pHCKa KOHTPAreHTa.

3aKOHOJATENBCTBO HE NMPEAYCMaTPUBAET BO3MOKHOCTU Pa3JENICHUs JIEHEKHBIX CPEICTB
Opokepa, SBIAIONIETOCS KPeAUTHOM opranu3aiuei (1anee — bank-Opokep), U ICHEKHBIX CPEICTB
ero KnuneHros, B cBsi3u ¢ ueM baHk-Opokep BIpaBe UCOIb30BATh JeHEX HbIE cpeacTBa KineHnTos,
u KnueHnTsl npuHUMaroT Ha cedst puck ero 6aHkpoTcTBa. Takoll pHUCK B HacTosIlee BpeMs He
CTpaxyerTcs.

Knuenty Heob6XxonMMo BHHUMATEIbHO O3HAKOMUTHCS € TEeKCTOM PermameHTa ajis Toro,
4TOOBI OLICHUTh, KaKHe MOJHOMOYHS MO HCIOJIb30BaHUIO €ro mmyiiectBa Oyner uMerh baHk,
KAaKOBBI IIPAaBWJIA €0 XPAaHEHUs, @ TAKXKE BO3BPATA.

bank sBisiercs wieHoMm camoperynupyemoit opranuzanuu HAY®OP, B kotopyro Knuenr
MOKET OO0paTUThCA B Ccllydae HapylleHHs €ro npaB U HHTepecoB. [ocynapcTBeHHOE
pEeryaupoBaHME M HaJI30p B OTHOIIEHUHM JAEATEIBHOCTH D3MUTEHTOB, NPOQEeCcCCHOHATBHBIX
YYaCTHUKOB pBbIHKA LIEHHBIX Oymar, OpraHu3aTOpPOB TOPIOBIM W JPYrHMX (PUHAHCOBBIX
opranm3anuii ocymectpisiercs LlenTpansubiM 6ankom Poccuiickoit deneparuu, K KOTOPOMY
KnuenT Taxxe MoxeT oOpaniarhbesl B cllydae HapylUIeHHs ero npas 1 uurepecon. [lomumo storo,
KnueHt BrpaBe 0OpaTUThCA 3a 3aIIUTOM B Cy/IeOHBIE U TPABOOXPAHUTEIIbHBIE OPTaHBI.

V. lIpaBoBoii puck

CBs3aH ¢ BO3MOKHBIMU HETaTUBHBIMU IOCIEICTBUAMU YTBEPKACHUS 3aKOHOAATENbCTBA
WJIM HOPMATUBHBIX AKTOB, CTAHJAPTOB CaMOPETYJIMPYEMBIX OPTaHU3aLUN, PErYJIUPYIOLIUX PHIHOK
LIEHHBIX OyMar, WM WHbIE OTPACIM 3KOHOMUKH, KOTOPbIE MOTYT NPUBECTU K HEraTUBHBIM JUIS



Knuenra nocinencTsusM.

K npaBoBoMy puCKy TakX€ OTHOCUTCSI BO3MOXXHOCTh M3MEHEHHUSI MPABHJI pacueTa Hajora,
HAJOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB M JIPyrd€ M3MCHEHHS HaJOTOBOTO
3aKOHOJaT€CJIbCTBA, KOTOpre MOFyT HpI/IBeCTI/I K HCTraTUBHBIM 1JIA KHI/IGHTa IIOCJICOCTBUSAM.

VI. OnepaunoHHbIN PUCK

3axiroyaercss B BO3MOXKHOCTH IpuurHeHust KiueHTy yObITKOB B pe3yJibTaTe HapyLIeHUs
BHYTPEHHUX mpoueayp banka, ommmOok u He10OpOCOBECTHBIX ACUCTBHUI €ro pabOTHHKOB, cOOEB
B paboTe TeXHUYECKHUX cpeAcTB baHka, ero napTHepoB, HHGPACTPYKTYPHBIX OpraHu3aluii, B TOM
qucjie OpraHU3aTOPOB TOPIOB, KJIMPUHIOBBIX OpraHU3allMid, a TaKKe IPYrMX OpraHu3alui.
OnepaioHHBIN PUCK MOYKET UCKIIIOUUTh WIN 3aTPYJHUTH COBEPLICHUE ONIEpalliil U B pe3ysbTaTe
IPUBECTH K YOBITKAM.

KnuneHnty He06X0IMMO OLIEHUTh, KAKHE U3 PUCKOB, B TOM YHUCJIE PUCKH KAKUX TEXHUYECKHX
cboes, HeceT baHk, a kakue u3 puckoB HeceT KiineHT.

K/IMEHT
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