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Jlekaapanusi 0 pUCKax, CBSI3aHHBIX C COBepIIEHUEM
MapPKUHAJTBHBIX H HEMOKPBITBIX C/IEJIOK

Llenb Hacrosmiei Jleknapanuu — MpeIocTaBUTh BaM WH(OPMALIHIO 00 OCHOBHBIX PUCKAX,
C KOTOPBIMH CBSI3aHbl MapXXUHAJIbHBIE CHENKUH (TO €CTh CHCJIKH, HCIOIHEHHUE KOTOPBIX
OCYIIECTBIISIETCS C HCIOJb30BAaHUEM 3aEMHBIX CpEICTB, MpPEAOCTaBICHHbIX baHkoMm) wu
HETOKPBITHIE CCNKH (TO €CTh CACJIKH, B PE3YJIbTATE KOTOPHIX BO3ZHUKAET HEMOKPHITAS TO3ULIMS —
JUISL WCIIOJIHEHUSI 0053aTeNbCTB IO KOTOPHIM HAa MOMEHT 3aKJIIOUEHHUs CAEITKH UMYIIECTBa
Kinuenra, nepegannoro banky, HeI0OCTaTOYHO € y4€TOM UHBIX paHEE 3aKIIOUCHHBIX CEIIOK).

Jannsle caenku noaxoast He Bcem Knuentam. HopmatuBHbIe akThl OTpaHUYUBAIOT PUCKU
KiineHTOB Mo Map>KWHAIBHBIM U HETIOKPBITHIM CIIEJIKaM, B TOM YHCII€ PEryJupysd MaKCUMaJIbHOE
«I1JIEY0» — COOTHOIIIEHUE 00513aTenbCTB KineHTa o 3akIlo4eHHbIM B €r0 HHTepecax CAeIKaM U
umymiectBa KiueHTa, mnpeaHa3HAYEHHOTO [UJIi COBEPIICHHUS CHIEJIOK B COOTBETCTBHH C
OpokepckuM qoroBopoM. TeM He MeHee TaHHBIE CIICIKH MOAXO0IAT He BceM KinmeHTam, mocKoIbKy
COTIPSIKEHBI C IOTIOTHUTEILHBIMI PUCKAMU U TPEOYIOT OLIEHKH TOTO, TOTOBHI JIU BBl HX HECTH.

|. PeIHOYHBIIA prCK

[lpu cornmacum Ha COBEPUICHWE MAapKUHAIBHBIX W HEMOKPBITBIX CIEIOK BBl JOJDKHBI
YUUTBIBATh TOT (PAKT, YTO BEIMYMHA [TOTEPh B Clyyae HEOJIArONpUATHOTO IS BaIIero nopTdens
JBYDKEHUS PhIHKA YBEITMYMUBACTCS MTPH YBEITUUYCHUH «IIIICUA».

[TomMumo 00111€T0 PEIHOYHOTO pHCKa, KOTOPbIHM HeceT KineHT, coBepruaronuii onepanyy Ha
PBIHKE [IEHHBIX OyMar, BbI B CIIydae COBEPIICHHUS MapKUHAIBHBIX U HETIOKPBITHIX CIENIOK OyeTe
HECTHU PUCK HEOJIaronpUsTHOIO U3MEHEHUS LIeHbI KaK B OTHOILICHUH IIEHHBIX OyMar, B pe3yJbTare
nproOpeTeHNs] KOTOPHIX BO3HUKIA WM YBEJIWYMIACH HETIOKPHITAas IO3WIMS, TaK M PHCK B
OTHOILIEHUM AaKTUBOB, KOTOpBIE CIyKaT obecrieueHueM. [Ipu aToM, B cilyyae eciau HEMOKphITas
MIO3HIIMS BO3HUKIIA WJTH YBEJIIMYHIIACH B PE3YIIBTATE MPOJJaKU IICHHBIX OyMar, BeTMYMHA YOBITKOB
HUYEM He OrpaHMyYeHa — Bbl Oyzaere oO0s3aHbl BEepHYTHh (nepenarb) baHKy LieHHble Oymaru
HE3aBUCHMO OT H3MEHEHUS NX CTOMMOCTH.

[Tpu coBepuieHMH MapKHHAJIBHBIX M HEMOKPBITHIX CIEJIOK BBl JOJDKHBI YUYHUTHIBATh, YTO
BO3MOXKHOCTh PACIOPSDKEHHS] aKTHBAMU, SIBISIFOIIUMECS OOECIEUYeHHEM 110 TaKHM CIENKaM,
OrpaHUYEHa.

NmymiecTBo (4acTh MMyIECTBA), MPUHAJJIEKAIIEe BaM, B pe3yJbTaTe COBEPIICHUS
MapXXHHAJIbHOM WM HEMOKPHITOM CHENKH sABJIseTcs OOEeCIeYyeHUEeM HCIOJIHEHUS BallluxX
00s13aTeNbCTB Tiepe] bBaHKOM ¥ BO3MOKHOCTD PaCIIOPSDKEHUS UM MOXKET ObITh OTpaHHYEeHA BILIOTh
710 TIOJTHOT'O 3aIlpeTa COBEPIICHUs C HUM KaKUX-TH0o caenok. Pazmep obecriedeHns M3MEHsIETCs B
MOpSI/IKE, TPETYCMOTPEHHOM JOTOBOPOM, W B PE3YyJIbTaTe BBl MOXETE€ OBITh OTpaHUYEHBI B
BO3MOXKHOCTH PAaCHOpPSDKATBCSI CBOMM MMYILECTBOM B OOJIBIIEH CTENEHM, YeM JI0 COBEPILEHUS
Map>KUHAIbHON (HETIOKPBITOM) CHAETKH.

Taxke HEOOXOIUMO YYECTh BO3MOXKHOCTh NPUHYAUTEIBHOTO 3aKpbITUS ITO3UIIUH.
HeOnarompusiTHoe HW3MEHEHHE IIEHBI MOXET TMPHUBECTH K HEOOXOJWMOCTH  BHECTH
JIOTIOJTHUTEIIBHBIE CPEACTBA Ui TOTrO, YTOOBI IMPHBECTH OOECIeYeHHE B COOTBETCTBHE C
TpeOOBaHUSMH HOPMATHBHBIX aKTOB M OpPOKEPCKOTO OTOBOPA, YTO JOJDKHO OBITH CIENAaHO B
KOPOTKHH CPOK, KOTOPBI MOXET ObITh HEeAOCTaToueH JuIsl Bac. HopMaTHBHBIE aKThI U yCIOBHUS
OpOKEpPCKOTo JIOroBOpa MO3BOJISIIOT OpoKepy 0e3 Ballero COrIacHs «IPUHYAUTEIBHO 3aKPHITh
MO3HIIMIO», TO €CTh MPUOOPECTH IIeHHBIE OyMaru 3a cYeT BallluX ASHEXHbIX CPE/ICTB UIIH IIPOIaTh
BAIlIY LIEHHbIE OyMaru. 9T0 MOXKET OBbITh CJIEJIaHO 110 CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOIHBIM,
[ICHaM U MPUBECTU K BO3SHUKHOBEHUIO Y Bac YOBITKOB.



[TpuHYAUTETPHOE 3aKPBITUE TMO3UIMUA MOXKET OBITh BBI3BAHO PE3KUMHU KOJCOAHHSIMU
PBIHOYHBIX II€H, KOTOpbI€ IMOBJICKJIM YyMEHbIIEHHE CTOMMOCTH Ballero MopTdens HIxe
MHUHUMAaJIbHOW MapKH.

[TpunyauTenpHOE 3aKPHITHUE MO3UIIUU MOXKET ObITh BBI3BAHO TPEOOBAHUSIMU HOPMATUBHBIX
AKTOB WJIM BHECEHHWEM OpOKEepOM B OJHOCTOPOHHEM TMOPSAKE M3MEHEHHWH B CIUCOK I[EHHBIX
OyMar, KOTOpble MOTYT ObITh 0O€CIIEYeHHUEM 110 HEMOKPBHITHIM MO3HUIIHUSIM.

[TpuHYAUTETFHOE 3aKPHITUE MOXKET ObITh BBI3BAHO M3MECHEHHEM 3HAYCHHWH CTaBOK PHUCKA,
paccUMTHIBAEMBbIX KIUPUHIOBOM OpraHu3anueid u (Wid) HCIONb3yeMbIX baHKOM B CBS3M C
YBEJIMUYEHUEM BOJATHIILHOCTH COOTBETCTBYIOIIMUX IICHHBIX OyMar.

Bo Bcex 3TuX ciy4asx NPUHYIWUTEIBHOE 3aKphITHE MO3ULHUUA MOXKET NPUYMHUTH BaM
3HAUYUTENIbHbIE YOBITKH, HECMOTpPSI Ha TO, YTO MOCJIE 3aKPHITUs MO3UIUMU M3MEHEHHE IIEH Ha
¢buHaHCOBBIE MHCTPYMEHTHI MOXKET MPHUHSATH OJIArONPUSTHOE Uil Bac HampaBieHHE, U BBI
MIOJTY4YMJIH OBI IOXOJ, €CJiv OBl Ballia MO3UIKs He ObUTa 3aKphiTa. PazMep yka3aHHBIX YOBITKOB IMPH
HEONMArONMPHUsITHOM CTEYEHHH OOCTOSITETLCTB MOXKET MPEBBICHUTh CTOMMOCTbh HAXOSIIMXCS Ha
BAILIEM CYETY AKTUBOB.

Il. Puck nmukBuIHOCTH

Ecin BenwunHAa HEMOKPBITON IMO3WIMU TIO OTICIBHBIM IIEHHBIM Oymaram sIBISICTCS
3HAYMMOI B CPABHEHUU C 00EMOM COOTBETCTBYIOLIHMX IICHHBIX OymMar B CBOOOJJHOM OOpaIieHuu
u (W) B cpaBHEHUH C 0OBEMOM TOPrOB Ha OPTaHM30BAHHOM PBIHKE, PUCK JTUKBHIHOCTH IPU
COBEPILIECHUH MapKHHAJIBHON U HETIOKPBITON CIICIIKHA YCHUIINBAETCs. TPy THOCTH C MPUOOPETCHHEM
VI TIPOJaKe aKTUBOB MOTYT MPUBECTH K YBEIMYCHHUIO YOBITKOB MO CPABHCHHIO C OOBIYHBIMH
clelKaMHi. AHaJOrMYHO HEOOXOJMMO YUYUTHIBATH BO3PACTAIOIIMNA PHUCK JIMKBUIHOCTH, €CIIU
oOecrieueHHEeM Balle HEMOKPBITON IMO3UIMU SBJISIOTCS IICHHBIE OyMaruw W IS 3aKPBITHS
HETIOKPBITON TMO3UITUH MOXET TIOTPEOOBAThCS pean3allys CYIIECTBEHHOTO KOJHMYECTBA IICHHBIX
Oymar.

Bam nopydenusi, HanpaBleHHbIE HA OTPaHUYeHHE YOBITKOB, HE BCET/1a MOTYT OTPAaHUYUTh
MOTEPH JI0 TPETIOIaraeéMoro ypoBHs, TaK KaKk B paMKaX CKJIQJIBIBAIONICICS HA PBIHKE CHUTYaITUU
MCIIOJTHEHUE TaKOT'0 MOPYUYEHUS TI0 YKa3aHHOM BaMH 1I€HE MOKET OKa3aThCsl HEBO3MOKHBIM.

*k*k

VY4uuThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEJIBHO PAaCCMOTPETH BOIPOC O
TOM, SIBJIIFOTCSI JIM PHUCKH, BO3HHUKAIOLIUE MPU MPOBEIECHUH COOTBETCTBYIOLIUX OIEpalnid,
IpUEMIIEMBIMU IS BaC C y4eTOM BaIllUX HHBECTULIMOHHBIX 11esiel U (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexnapanysi He HMEET CBOEH LIEIbIO 3aCTaABUTh BAC OTKA3aThCS OT OCYIIECTBIEHUS TAKUX
ornepanuii, a IpU3BaHa IIOMOYb BaM OLICHUTb MX PUCKU U OTBETCTBEHHO IOJOWTH K PELICHUIO
BOIIpoca 0 BbIOOpE Ballleil MHBECTULIMOHHOM CTpAaTErny U yciaoBHit Jorosopa ¢ bankom.

VYo6enutech, uto HacTosmas Jlekiapanus o puckax MOHSATHA BaM, U IpU HEOOXOIUMOCTH
MOJIyUUTE paszbsiCHEHUs y baHka WiIM  KOHCyJdbTaHTa, CHEIHAIM3UPYIOIIErocs Ha
COOTBETCTBYIOIIUX BOIIPOCAX.
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