IIpunoxenue 1

K OOIUM YCTIOBUSIM OCYIIECTBICHHS JOBEPUTEIBHOTO
YIIpaBJIEHHs [IEHHBIMH OyMaramMu B AKIIMOHEPHOM O0IIeCTBe
bank xonBepcuu «CHEXUHCKUI»

Hdexgapanus o puckax,
CBSI3aHHBIX C 3aKTFOYEHUEM, HCTIOTHEHHEM U TMPeKpaIeHneM JOTOBOPa JOBEPUTEIHHOTO YIIPABICHHUS,
B TOM YHCJIE O PHCKAX, CBSI3aHHBIX C OCYIIECTBICHUEM OIepalluii Ha PhIHKE IICHHBIX Oymar

AKHI/IOHepHOC O6H16CTBO bank KOHBCPCHUU «CHEXKXUHCKUID YBEOAOMIIACT CBOCTO Knuenra o pUCKax,
CBA3AaHHBIX C 3aKJIFOYCHUEM, HUCIIOJJTHCHHCM M MNPEKpAICHHUEM OJOroBopa AOBCPUTEIIBHOTO YIIPpABJIICHHUS, C
OCYIICCTBJICHUEM onepaunﬁ Ha PBIHKE ICHHBIX 6YMal", a KimeHT 3HaKoMHTCS ¢ HACTOsIICH I[eKnapauHeﬁ,
corjiamadach € TCM, 4YTO IPU MHBECTUPOBAHUH B LCHHBIC 6yMaFI/I HUMECTCA NOTCHIHAJIbHAasA BO3MOXXHOCTH
IIOTEPHU YacCTH, 0o Bcex JACHCXKHBIX CPCICTB.

bank oOpamaer BHumanue KimeHToB, ABIsromuxcs (pU3NYECKMMH JHMLAMH, HA TO, YTO IECHEXHbIC
CpeACTBa, IepelaBacMble IO JO0TOBOPY IOBEPUTENIBLHOIO YIPABICHUS, HE IOJUIEKAT CTPAaXOBAHHIO B
cootBercTBuM ¢ DenepanbHbiM 3akoHOM OT 23 nexabpst 2003 roga N 177-®3 "O crpaxoBaHuM BKIAIOB
¢usnyeckux i B 6ankax Poccuiickoit deneparn';

Bank - Ynpapasiiommii He rapaHTHpyeT HOJY4YeHHe [J0X0AAa IO [0roBOpPY /[A0BEPHUTEILHOIO
ynpasBJieHHSI.

bank Tarxoke obpamaer BHUMaHue KiMeHTOB Ha TO, 4TO JEKIapauusi HE PacKpbIBAeT BCE BO3MOXKHBIC
PHCKH, KOTOPBIE MOTYT BO3HUKHYTh Ha PhIHKE LIEHHBIX OyMmar. Jleknapanus no3sosisieT onpeaenuts Knnenry
MpUEMIIEMBIH YPOBEHBb PUCKOB JUIs ce0sl, peaIbHO OLEHUTh CBOM BO3MOKHOCTH M OTBETCTBEHHO TOAOUTH K
PELICHNIO BOIIPOCA O 3aKJI0YEHUH JOrOBOPa JOBEPUTENHHOTO YIPaBICHHUS LEHHBIMU OyMaramu.

KnrenTty HeoOX0AMMO YUUTHIBATh HIDKEIIEPEUUCICHHBIE (JaKTOPbI PHCKA:

Puck BO3MOKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPABICHHEM LEHHBIMH OymaraMu M
JACHC)KHBIMU CpCACTBAMH, B TOM YHCJIC PUCK, CBSI3aHHBIM C MpeaoCTaBJICHUEM praBJ'IHIOHICMy MOJTHOMOYHM
Mo BHIOOpPY (DMHAHCOBBIX WHCTPYMEHTOB, a TaK)K€ PHCK, CBSA3aHHBIA C BHIOOPOM (DWHAHCOBHIX aKTHBOB,
MPEYCMOTPEHHBIX CTPATETUEN JOBEPUTEIBLHOTO YIIPABJIEHHUS.

B mporiecce nesTenbHOCTH JOBEPUTENHHOTO YIPABISIONIETO BOZMOYKHO CHIXKEHUE CTOMMOCTH aKTHBOB,
NepeaHHbIX B JIOBEPHUTEIFHOE YNPABICHHUE, a TAKXKE CYLIECTBYET BEPOSITHOCTh MOJIYYEHUsS! YOBITKOB IO
JOTOBOPY JOBEPUTEIBHOTO YIpaBleHHS B pe3ylbTaTe peLIeHui, AedcTBUi wniam  Oe3neiicTBus
Ynpasisomero, 4To MOXeT ObITh 00YCIIOBJICHO Pa3IMYHBIMU (PaKTOpaMH: PHIHOYHBIMHU, ONEPAIlHOHHBIMU,
CHCTEMHBIMH, HAJIOTOBBIMU, U T.1.

Puck, cBsi3aHHBIii ¢ MpHOOpeTeHHEM HHOCTPAHHBIX HEHHBIX OyMar B cllyyae, €Clid BBIOpaHHas
KnvieHToM cTpaTerus TOBEpUTENBLHOTO YIIPaBJICHHsI IPelyCMaTPUBAET MOKYIIKY HHOCTPaHHBIX (PMHAHCOBBIX
HHCTPYMCHTOB. B otHOImIEHNN HWHOCTPAHHBIX LICHHBIX 6YMaF CHUCTCMHBIC U IIPAaBOBLIC PUCKU, CBOIICTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY, AOMHOJHSAIOTCS CHUCTEMHBIMH DPHCKaMH, CBOWCTBEHHBIMH CTpaHe, B
KOTOPOH BBITYLIEHBI U (MJIM) 00paIIaloTCsl COOTBETCTBYIOIIME HHOCTPaHHbIE LieHHbIe Oymaru. Kpome Toro,
CYIIECTBYIOT JOIIOJIHUTECIBHBIC PUCKH, CBsI3aHHBIC C PAaCKpPBITUEM I/IH(I)OpMaHI/II/I, ydyaCTueEM B
KOPIIOPATHUBHBIX NEHCTBUSX, PUCKH, CBA3aHHBIE C TE€M, YTO MHOCTPAHHBIC LIEHHbIE OyMaru AOMYIIEHBI K
OpPraHU30BaHHBIM TOpraM 0e3 3aKJII0UeHHs JOroBOpa ¢ UX SMUTEHTOM, H APYTHE.

Puck, cBsi3aHHBIH C TeM, 4YTO JOXOAHOCTH IO JOTOBOPY /JAOBEPUTEIbHOr0 yNpaBJjeHUs He
omnpese/sieTcsi 10X0HOCTBIO TAKUX J0T0BOPOB, 0OCHOBAHHOI HAa MoKa3aTe/ X J0X0HOCTH B MPOLLIOM.
Puck cBs3aH ¢ TeM, 4TO cTOMMOCTh NpuHamIexamux KiuenTy ¢prHaHCOBBIX HHCTPYMEHTOB, IEpeIaHHbIX B
JIOBEPHUTENLHOE YIIPaBIICHHE, JINOO MPUOOPETEHHBIX B MpOIecce JOBEPUTETHHOTO YIPABICHUS, MOXKET KaKk
pacTu, TaK U CHUKATHCA, YTO 3aBUCUT OT psAdAaa S9KOHOMHYCCKHUX, MOJIUTUYCCKUX W MHBIX IIPUYUH, ITIOOTOMY
POCT JOXOAHOCTH (PMHAHCOBBIX HHCTPYMEHTOB B MPOIUIBIX EPHOAAX HE O3HAYAET €€ pOcTa B OyAyIeM.

Puck BO3HMKHOBeHHSI KOH(UIMKTa MHTEPeCOB TpPH OCYIIECTBIEHUH MNpodeccCHnoHaTbLHON
JesITeIbHOCTH Ha PBIHKE LIEHHBIX OyMar. B memsix mpeoTBparieHus NoCiIeCTBUNA BO3MOKHOTO KOH(IIMKTA
uHTepecoB mus  KimentoB bank coOmromaer NPUHIMI TPHOPHUTETa WHTEpecoB KimeHTOB mepen
CcOOCTBEHHBIMU HHTEepecaMu baHka.

Puck, cBA3aHHBIA ¢ BO3MOXKHOH a(QPUINPOBAHHOCTHIO YIPABJIAKINEI0 M 3MUTEHTA HEHHBIX
Oymar, npuoOpeTaeMbIX B NOPTQeib J0BePUTEJIBLHOT0 YIIPABJICHHS

Cpsi3aH ¢ BO3MOXXHOCTBIO BO3HUKHOBEHUS CUTYallUW, NMPU KOTOPOH YTPaBIISIONINA MOXKET SBISTHCS
adOUIMPOBAHHBIM JTUIIOM C IOPUIUYECKUM JIMIIOM — SMHTEHTOM IICHHBIX OyMar, SBJISIFOIUXCS 00BEKTOM
JIOBEPUTEIILHOTO YIIPaBICHUS, B 3HAUYCHHUH, omperaesieHHoM ctatbeid 4 3akona PCOCP or 22 mapra 1991
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roma Ne 948-1 «O KOHKYpPEHIIMM W OTPAaHWMYEHUH MOHOIIOJUCTUYCCKOW MESITEIHHOCTH Ha TOBapHBIX
PBIHKAX).

CucreMHble PHCKH - PHUCKH, CBS3aHHBIE C (DYHKIIMOHHPOBAHHUEM CHCTEMBI B IIEIOM. JTO PHCK
W3MEHEHUS TOJINTUIECKON CHTYallld, PUCK HEOMAarompusATHBIX (C TOYKW 3PEHHS CYIIECTBEHHBIX YCIOBHH
Ou3Heca) U3MEHEHUN B POCCUICKOM 3aKOHOAATEIbCTBE, B YACTHOCTH B 00JaCTH HAIOTOOOIOXKCHHS HITH
OTpaHHYCHUSI WHBECTHIIUN B OTJICNILHBIC OTPACIU SKOHOMUKH, OOIIUI OAHKOBCKHN KpH3HC, Ne(OIT, PUCK
PE3KOTO0 MaieHus Kypca pyOutst 10 OTHOIIICHHIO K OCHOBHBIM MHUPOBBIM BAJTFOTaM.

IeHnoBoii (PLIHOYHBIH) PUCK - PHCK IMOTEPHh BCIEACTBHE HEOJIArONMPHUATHBIX M3MEHEHHUH IIEH, B TOM
YHUCIIe M3-3a HEONAronpUATHOTO W3MEHEHUS MMOJINTUIECKON CHUTYallnH, Pe3KOi NeBaIbBalliy HAIIMOHAIEHOU
BaJIFOTHI, KPU3UCa PHIHKA TOCYAapPCTBEHHBIX JOJTOBBIX 0053aTENbCTB, OAHKOBCKOTO U BAIIOTHOTO KPH3HCA,
00CTOSITETTLCTB HEMPEOIOIUMON CHJIBI, TJIABHBIM 00pa3oM CTHXUHHOTO M BOCHHOTO XapakTepa, U Kak
CIIEJICTBHUE, IPUBOAUT K CHIDKEHHUIO TOXOHOCTH WM Aake yObITKaM. KJIMeHT TomkeH oTAaBarh cede oTdeT
0 TOM, YTO CTOMMOCTbH NpUHAIeKANMX KIHeHTY (UHAHCOBBIX MHCTPYMEHTOB MOXET KaK PacTH, TaK U
CHW)KATHCS, U €€ POCT B MPOIUIOM HE O3HAYaeT €e pocta B OyaymieM. i TOro 4ro0bl CHU3UTh PHIHOYHBIH
puck, Kimenty crnemyer BHUMAaTeNbHO OTHECTHCh K BHIOOpY ¥ AuBepcHUUKAIUN (HHUHAHCOBBIX
WHCTPYMEHTOB. Kpome TOro, BHIMAaTEIbHO O3HAKOMHUTHCS C HACTOSIIMMH Y CJIOBUSMHU JUIS TOTO, YTOOBI
OIICHUTH pacXodbl, C KOTOPbIMHA 6yIlyT CBsA3aHbI BIIAACHUC U Om€paluu C (I)I/IHaHCOBLIMI/I WHCTPYMCHTaAMHU U
yOemuThCs, B TOM, YTO OHU MPpHUEeMIIeMBI i1 KiTneHTa 1 He TUIIAoT ero 0’KUJaeMoro J0X0/a.

Puck JMKBUIHOCTH - BO3MOXXHOCTh BOSHUKHOBEHUS 3aTPyTHCHUH NPU MPOJAaKe UM MOKYIKe aKTHBa
M0 OKHUIAEMOM LIeHE B ONpPEACICHHBI MOMEHT BPEMEHH. J[aHHBIM pUCK MOXET IMPOSBUTHCS, B YACTHOCTH,
Mpu  HEOOXOAMMOCTH OBICTPON mponaxku (UHAHCOBBEIX HWHCTPYMEHTOB, B YOBITKAaX, CBS3aHHBIX CO
3HAYUTCIBbHBIM CHMKECHHUEM UX CTOMMOCTH.

KpenutHblii puCK — pPHCK TOTEPh BCJIEICTBHE HEBBHITOJHEHUS! KOHTPAKTHBIX M WHBIX O0S3aTENbCTB,
NPUHATBEIX Ha ce0sl IpyruMH JHIaMud B cBa3uW ¢ omepauusmu Knuenrta. K 4mciny KpeauTHBIX PUCKOB
OTHOCUTCSI PUCK KOHTpareHTa — TPEThEro JHMLA, KOTOPBIM MPOSBISETCS B PHUCKE HEHCIOIHEHUS
oOs3aTenscTB nepen Kinmentom nnu baHKOM €O CTOpOHBI KOHTpareHToB. BaHK NpHUHHMMAaeT Mepbl Mo
MUHHMU3AIMNA PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET UCKIIOYHUThH €ro MOJHOCTBI0. OCOOEHHO BBICOK PHCK
KOHTpareHTta IMpU COBEPIICHUH OIEpaluid, COBEPIIAeMbIX HAa HEOPraHW30BAaHHOM pBIHKE, 0€3 ydacTHs
KJIMPUHTOBBIX OpPraHU3alui, KOTOpble IPUHUMAIOT Ha ce0sl PUCKU HEUCIIOJIHEHUS 0053aTEeNIbCTB.

Puck 6aHKpPOTCTBA IMHUTEHTA - PUCK BO3MOXKHOCTH HACTYIUICHHS HEIJIATEXEeCHOCOOHOCTH SMHUTEHTA
LEHHOM OyMard, 4To MpHUBEAET K PE3KOMY MAJCHUIO LEHbl Ha TAaKyl0 LEHHYI0 Oymary (aKkuuu) WiH
HEBO3MOKHOCTH ITOTACHTh €€ (JI0JIrOBEIE IIEHHBIE OyMarn).

BanioTHbI pHCK - PUCK NOTEPhb BCIEACTBHE HEOIAroNpHATHBIX M3MEHEHHMH BaIOTHBIX KypcoB. B
cllydae peaiu3allii BaIIOTHOTO PHCKa JIOXOZBI OT BIaJCHUS (PUHAHCOBHIMH HMHCTPYMEHTAMH MOTYT OBITH
NOJBEPrHYTHl WHQIIAIUOHHOMY BO3JEHCTBUIO (CHIKEHHIO peaJibHOM IOKYyNaTelbHOH CHOCOOHOCTH),
BCJIEJICTBHE YEro MOXKET OBITh yTEpsiHA YacTh J10X0[a, a TAKKE MOHEeCEHb! YOBITKU. BalroTHBINA pUCK Takxke
MOYKET TPUBECTH K HM3MEHEHHIO pa3Mepa 00s3aTelbCTB 1O (MHAHCOBBIM HHCTPYMEHTAaM, CBSI3aHHBIM C
WHOCTPAaHHOM BAIIOTOW WM WHOCTPAHHBIMA (DMHAHCOBBIMH WHCTPYMEHTAMH, YTO MOXET IMPHUBECTH K
yOBITKaM HJIH K 3aTPYAHEHHIO BO3MOXXHOCTH PACCUUTHIBATHCS 110 HUM.

IIpoueHTHBII PUCK - PUCK NOTEPh M3-32 HETATHBHBIX M3MEHEHWH NMPOLEHTHBIX CTaBOK. IIponeHTHbIN
PUCK MOXXET OBITH OOYCIIOBJIEH HECOBIIAJCHUEM CPOKOB BOCTpeOoBaHMs (ToramieHus) TpeOOBaHMH U
00513aTENBCTB, a TAaKKe HEOJWHAKOBOW CTETIEHBIO W3MEHEHUS IMPOIEHTHBIX CTAaBOK IO TPeOOBAHUSM U
00513aTeNIbCTBAM.

OTpacieBble PUCKHU CBS3aHBI C HEOJIATONPUATHBIM (DYHKIIMOHUPOBAHUEM OIPEICTICHHOW OTPACIIH, YTO
HEIIOCPEICTBEHHO CKa3bIBAETCS HA JEATENBHOCTH 3aHATHIX B HEM KOMIIAHUI, a 3HAYWT, U Ha IOKa3aTeNsax
CTOMMOCTH BBIIYIIEHHBIX UMH LIEHHBIX Oymar. YacTo HeraTMBHOE COCTOSIHUE TakoW OTpacii mepeaaeTcs
KOMIIaHHSIM W3 JPYTHUX 3aBUCUMBIX OTpPaCIEeH.

OnepanuoHHbIN (TeXHHYECKHMI, TEXHOJOTMYECKHI, KaJApPOBbIN) PHCK - PHUCK MNPAMBIX WIH
KOCBEHHBIX IOTEPh MO NMPUYMHE HEUCIPABHOCTEH HH(M)OPMAIIMOHHBIX, JJIEKTPUYECKUX W MHBIX CHCTEM, a
TaKKe MX HEaJCeKBATHOCTH, HM3-32 OLIMOOK, CBSI3aHHBIX C HECOBEPILIECHCTBOM HH(PACTPYKTYpHl pBIHKA
LHEHHBIX OyMar, TEXHOJOIWH NPOBEICHUS OIEpalid, NMPOLEAYp YIpaBIeHUs, y4eTa U KOHTPOJA, H3-3a
nericTBrid (0e3eHCTBIS) TIepCOHANa U CTOPOHHUX JIUIT, B PE3YIbTaTe BO3JACHCTBIS BHEITHIX COOBITHIA.

Pucku, cBsi3aHHble ¢ coBMemeHueM bBaHkoM pa3iauyHbIX BHIOB MNpodecCHOHANBHOM
AeATeJbHOCTH, a TaK:Ke NPodeccCHOHATLHO 1esITeIbHOCTH ¢ MHBIMU BUAMU 1eSITeIbHOCTH



bank goBomut 10 cBemeHuss cBoero Kimenta wHQOpMamMiO O TOM, HYTO HAa OCHOBaHHHU
COOTBETCTBYIOIIUX JINIIEH3WH COBMEIIAeT HECKOJIBKO BUIOB MPOGECCHOHANBHON NesTeNbHOCTH Ha PHIHKE
HEHHBIX OyMmar: baHK WMeeT JIMUEH3MH MPOPECCHOHANBHOIO YYacTHHKA pBHIHKA LIEHHBIX Oymar Ha
OCYILIECTBIICHUE OPOKEPCKOW, TUICPCKON NEATETbHOCTH HA PBHIHKE LEHHBIX OyMmar, yrnpaBiieHHE HEHHBIMH
OyMaramu, a TakKe JIMIIEH3UIO Ha OCYIIECTBICHNE JIETIO3UTAPHOMN IEATENbHOCTH.

[lon prckamMu COBMEIICHHSI Pa3IUYHBIX BHIIOB MPO(EecCHOHATHHON NEATENbHOCTH Ha PHIHKE LIEHHBIX
Oymar B wmemsx HacTosimed Jleknmapanuy HOHUMAeTCsi BO3MOXKHOCTb HaHECeHHsl yuiepOa KIHEeHTY
BCJIE/ICTBHE!

- HENpPaBOMEPHOTO HCIONB30BaHUS COTpyTHUKaMU baHKa, OCYIIECTBISIOMMMH MPOQECCHOHATBHYIO
JesITeIbHOCTh HA PBIHKE LEHHBIX OyMar, KOH(QHUIECHIHANbHOW MH(GOpPMAalWU TPH NPOBEICHHU Olepaunuil
(cnmenok) Ha peIHKE LIEHHBIX Oymar;

- BOBHHKHOBEHUS KOH(INKTa HHTEPECOB, 2 IMEHHO HAPYIICHUS MIPUHIIMTIA IPHOPUTETHOCTA HHTEPECOB
KJIIMEHTa, Niepe nHTepecamu banka, KOTopble MOTYT MPUBECTH B pe3ylbTare AelcTBuil (Oe3neticTBus) banka
Y €r0 COTPYIHHUKOB K YOBITKAM W/WIIM HEOJIAarONpHUATHBIM TOCIeACTBUAM i KinenTta

- HETIPAaBOMEPHOTO W/WIIA HEHAIJIEXKAIIeTo UCITOIb30BaHMUs HHCAWIepCKol HHPOPMAIINH, TOTYISHHOH B
CBSI3H C OCYIIECTBICHHEM NPOPECCHOHALHOU eI TeTFHOCTH;

- TPOTHUBOIPABHOTO pACIOpsHKEHUS] COTpynHMKamu baHka LeHHBIMH OyMaramMu ¥ JI€HEKHBIMH
cpeactBamu Knuenra;

- OCYIIECTBIICHUSI COTPYTHUKAMU baHKa IMPOTHBOMPABHBIX JEWCTBUH, CBI3aHHBIX C XpaHCHHEM W/WJIH
YUETOM TpaB Ha 1eHHble Oymaru Knuenra;

- HeoOecreueHus (HeHaIexKaIero ooecreueHue) npas 1o 1eHHbIM OymaraMm Kinenra;

- HECBOEBPEMEHHOTO (HEHAJIEKAIEr0 WCIHOJIHEHUs) CHENOK TP COBMEIIEHUH OpOKEepPCKOW W
JIETIO3UTAPHOU NESITENBHOCTH;

- HEJOCTAaTOYHO TIOJHOTO PACKPBITHA WHPOPMAIMH B CBSI3U C OCYIIECTBICHHEM NpOodecCHOHATBLHON
JIeSITEIbHOCTH.

[Ipu coBmemeHnu TPOGECCHOHANBHON AESITETFHOCTH C JIEATENBHOCTRIO KPEAWTHOW OpTaHW3allvy,
BO3HHMKAeT PUCK HaHeceHWs yuiepba KimeHTy mpu oT3bIBE JNHUIIEH3WW KPEAWTHOH OpraHU3alliy, KOTOPBIH
BJIEYET 3a CO00I aHHYNMPOBaHUE JIMIICH3UU NTPO(ECCHOHATHLHOTO YUACTHUKA.

[Ipu coBmemeHNH HECKOJIBKUX BHUAOB MPO(PECCHOHATHHOW NEATENHHOCTH WM TMPOohecCHOHATBHON
ACATCIIBHOCT C HWHBIMM BHJAAMH JOCATCIBHOCTH, CYIIECTBYCT PHCK BO3HUKHOBCHHA HEAOCTATOUHOCTHU
KaluTajaa 4 UCIIOJTHCHUS BCEX 0053aTeILCTB 110 BO3Bpary q)HHaHCOBI)IX AKTHUBOB.



