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Jexsapanus o puckax,

CBA3AHHBIX C COBCPIICHUEM MAPKUHAJIBHBIX U HCIMOKPBITBIX CACJIO0K

Llenp HacTosmeit [lexknapauuu — mnpegocTaBuTh BaM HH(OpManuio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMHU CBSI3aHbl MAPKUHAJIBHBIE CAEIIKH (TO €CTh CAEJIKH, UCIIOJHEHNE KOTOPBIX OCYILIECTBIISIETCS C
UCIIOJIb30BAaHUEM 3aEMHBIX CPEACTB, MPEIOCTABICHHBIX BaHKOM) M HEMOKpBHITHIE CHEIKU (TO €CTh
C/ICJIKH, B PE3y/IbTaTe KOTOPHIX BOSHUKAET HEMOKPHITAs O3NS — JUIS HCIIOJHEHHS 0053aTeNBCTB 110
KOTOPBIM Ha MOMEHT 3aKJII0UEHUs clenKu umyniectBa Kinenra, nepeganHoro banky, HeIOCTaTOYHO C
YUETOM MHBIX paHee 3aKII0UYEHHBIX CEIIOK).

Hannbie cnenku noaxoasaT He BceM Kimmentam. HopmaTuBHBIE akThl OrpaHUYMBAIOT PUCKHU
KnueHToB 110 Map>KMHaAIBHBIM U HEMOKPBITHIM CAEJIKaM, B TOM YHCJIE PETYIUPYs MaKCUMaIbHOE

«IJIe40» — COOTHOIIEeHUE 00s3aTenbeTB KineHTa mo 3akitoueHHBIM B €r0 HHTEpecax CAeIKaM
u umyiecTBa Kimenra, npeHa3Ha4YeHHOTo U COBEPIICHHSI CIIEIIOK B COOTBETCTBHH C OPOKEPCKUM
JIOrOoBOpoM. TeM He MEHee JTaHHbIE CHENKH MOAXOAAT He BceM KilmeHTam, MOCKOJbKY CONpPSKEHBI C
JIOTIOJIHUTEIbHBIMU PUCKaMH U TPEOYIOT OLIEHKU TOTO, TOTOBBI JIM Bbl X HECTH.

|. PeIHOYHBII pHUCK

[Tpu cornmacuu Ha COBEPIICHUE MaPKUHATBHBIX U HETIOKPBITHIX CICTIOK BBI JOJKHBI YIUTHIBATH
TOT (haKT, YTO BETMYMHA TIOTEPH B CIIydae HEOIArOMPHUATHOTO JIJIS Ballero nopTdest ABMKEHUS PhIHKA
YBEJIIMYUBACTCS TIPU YBEIIMUCHUH «TLICUAY.

[Tomumo 0OIIETO PHIHOYHOTO pPUCKA, KOTOPBIA HeceT KimeHT, coBeplaronuii onepanuu Ha
pPBIHKE IIEHHBIX OyMmar, BbI B Cly4ae COBEPIICHUS MapKWHAIBHBIX W HETOKPBITBIX CHEIIOK Oymere
HECTH PHUCK HEOJIaronpusATHOTO M3MEHEHHS I[€Hbl KaK B OTHOIIEHHWH IIEHHBIX OyMmar, B pe3ylbTare
MPHOOPETEHUST KOTOPHIX BO3HUKIIA HITH YBEIMYMIACh HEITOKPHITAS MIO3HIINS, TAK M PHCK B OTHOIIICHHUH
aKTHUBOB, KOTOPBIE CIIyXaT obecriedenreM. [Ipu 3ToM, B ciaydyae eciu HeTOKPHITas MO3UIUS BO3HUKIIA
WM YBEJIMYMJIACh B PE3YJIbTAaTe MPOJaKU IIEHHBIX OyMar, BeTMUWHA YOBITKOB HUYEM HE OrpaHUYCHA
— BBl Oyzmere o0s3aHbI BepHYTH (mepenars) banky 1ieHHble Oymaru He3aBUCMMO OT M3MEHEHUS HX
CTOMMOCTH.

[Ipu coBepilieHNH Map>KUHAIBHBIX U HEMOKPBITHIX CHEIOK BBl JOJKHBI yYUTBHIBATH, YTO
BO3MOXXHOCTh PACIIOPSDKEHHUS aKTUBaMH, SBJSIONIUMHCS OOECICUeHHEM TI0 TaKHM CJIEJKaM,
OTpaHHYEeHA.

NmymectBo (4acTh HWMYIECTBA), MPUHAICKAIEE BaM, B PE3yIbTaTe COBEPIICHHS
Map>KWHATBHON WIJIM HEMOKPBITON CIEIKHU SBJSETCS 00eCIedeHHEeM UCTIOTHEHUS BalllUX 0053aTeIbCTB
nepes; baHkoM ¥ BO3MOXHOCTH PACIOPSDKCHUST UM MOXET OBITh OrpaHWYeHA BIUIOTH JIO ITOJIHOTO
3ampeTra COBEpIIEHUS C HUM Kakux-mubo caenok. Pa3zmep obecrieueHuss M3MEHSETCS B TOPSJIKE,
MIPETyCMOTPEHHOM JIOTOBOPOM, M B Pe3yJIbTaTe BbI MOXKETE OBITh OTPAaHWYCHBI B BO3MOXKHOCTH
pacmopspKaTbCsi CBOMM HMMYIIIECTBOM B OOJbIIEH CTEMEHH, YeM [0 COBEPIICHUS MapKUHAIBHON
(HETIOKPBITOIN) CHIENKH.

Takxke HEOOXOJUMO yYe€CThb BO3MOXKHOCTh TMPUHYIUTENBHOTO 3aKPBITUS  MO3UIUU.
Heb6mnaronpustHoe M3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOJIUMOCTH BHECTH JOTMOIHUTEIHHBIC
CpEeICTBa AJIsl TOTO, YTOOBI MPUBECTH O00ECIIEYeHNE B COOTBETCTBHE C TPEOOBAaHUSIMH HOPMATHBHBIX
aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JIOJDKHO OBITH CZIEJIaHO B KOPOTKHI CPOK, KOTOPBIA MOXKET OBITh
HEJO0CTaTO4YeH i Bac. HopMaTHBHBIC aKThl M YCIOBHSI OPOKEPCKOTO JOTOBOpPA MO3BOJISIOT OpOKepy
0e3 BaIlero Coryiacusi «IPUHYIUTEIHHO 3aKPBITh MO3UIIHUIO», TO €CTh MPUOOPECTH LIEHHBIC OyMaru 3a
CYeT BalllMX JCHEKHBIX CPEICTB WU MPOJATh BAIlld IICHHBIE OyMaru. OTO MOXKET OBITh CIIEITAHO T10
CYIIECTBYIOIINUM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U IIPUBECTH K BOSHUKHOBCHHIO Y BaC yOBITKOB.



[IpuHyuTETHHOE 3aKPHITHE TO3UIINU MOXKET OBITH BEI3BAHO PE3KUMH KOJIEOAHUSIMU PHIHOYHBIX
IICH, KOTOPBIE MTOBJICKIJIM YMEHBIIEHUE CTOMMOCTH Ballero NopTdess HuKe MUHUMAIIbHONH MapxKH.

[IpuHynuTeTbHOE 3aKPHITHE MO3UIMU MOXKET OBITh BBI3BAHO TPEOOBAaHMSAMH HOPMATHBHBIX
aKTOB WJIM BHECEHHEM OpOKEpOM B OJTHOCTOPOHHEM IOPSJIKE U3MEHEHUH B CIIMCOK LIEHHBIX OyMmar,
KOTOpBIE MOTYT OBITH 00ECIIEYCHNEM 10 HETIOKPHITHIM TTO3ULIHSM.

[TpunyauTenbHOE 3aKPHITHE MOXET OBITh BBI3BAHO W3MEHEHHEM 3HAUYEHUH CTaBOK pPHCKa,
PACCUMTHIBAEMBIX KJIMPHHIOBOW OpraHu3anueil W (WiM) HCHONb3yeMblXx baHKOM B CBSI3M C
YBEIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IICHHBIX OyMar.

Bo Bcex 3TuX chydasx MNPUHYAWTEIBHOE 3aKpPBITHE IO3UIMHM MOXET NPUYMHUTH Bam
3HAYUTEJbHBIC YOBITKH, HECMOTPS Ha TO, YTO IOCJE 3aKPBITHS IO3UIMH W3MEHEHHE LEH Ha
(rHAHCOBBIC MHCTPYMEHTHI MOXET MPHUHATH OJArONpPUSATHOE JUIS Bac HAIPABJICHHUE, U BBl TOIYYHIN
Obl nmoxoxa, ecnu Obl Bama NO3MLUSA He Obla 3akpbiTa. Pa3mep yKa3aHHBIX YOBITKOB TIPH
HEOJIaronpusITHOM CTEYCHUN OOCTOSITEIBCTB MOXKET MPEBBICUTH CTOMMOCTD HAaXOASAIINXCS HA BallleM
CUETy aKTHBOB.

Il. PuCK JUKBUIHOCTH

Ecnu BenuuMHa HEMOKPBITOM MO3UILIMY 110 OTJEJIBHBIM IIEHHBIM OyMaram sIBJISI€TCSI 3HaUMMOM B
CpaBHEHHH C OOBEMOM COOTBETCTBYIOIIMX IICHHBIX Oymar B cBOOOIHOM oOpamieHMd W (WiIH) B
CpaBHEHHM C 00bEMOM TOPIrOB HAa OPraHU30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTH IPHU COBEPILEHUU
Map>KUHAJIbHON M HETOKPBITON CHENKHU ycuiIuBaeTcs. TpyAHOCTH ¢ IPUOOpETEHUEM WM Hpojaaxei
aKTUBOB MOTYT IPHBECTH K YBEJIUYEHHUIO YOBITKOB IO CPaBHEHHUIO C OOBIYHBIMHM CAEIKAMH.
AHAJIOTUYHO HEOOXOAWMO YYHTHIBATh BO3PACTAIOIIMN PHCK JHMKBUIHOCTH, €CIIM OOecredeHueM
Balllell HEMOKPBITOW MO3MLMHU SBJSIOTCS LIEHHBbIE OymMard M JUIsl 3aKpbITHsS HEHNOKPBITOM MO3UIMU
MOYET MOTPeOOoBAThCS pean3anysi CYIIEeCTBEHHOTO KOJMYECTBA IEHHBIX OyMmar.

Bamm nopy4enus, HampaBiieHHblE Ha OTpaHHYEHUE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTh
MOTEpPHU JO MPEANOoJIaraeMoro ypoBHS, TaK Kak B paMKax CKJIQJbIBAIOILIEHCS HA PBIHKE CHUTYyallUH
MCIIOJIHEHUE TaKOI'0 MOPYUYEHUS 110 YKA3aHHON BaMM LIEHE MOKET OKa3aThCsl HEBO3MOKHBIM.

* % *

YuuTsIBas BBILIEU3I0KEHHOE, MBIl PEKOMEH1YEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BOSHUKAIOIINE MPU MPOBEICHUH COOTBETCTBYIOIIMX OIEpalnil, MPUEMIEMbIMU
JUTSI Bac C y4€TOM BalllMX HMHBECTUIIMOHHBIX I1eJiel U PUHAHCOBBIX BO3MOKHOCTeH. Jlannas [lexnaparus
HE UMEET CBOEH IIEJIbI0 3aCTABUTh BAC OTKA3aThCSl OT OCYIIECTBJIEHHUS TAKUX ONEpaluii, a MpU3BaHa
MOMOYh BaM OLIEHUTh MX PUCKU M OTBETCTBEHHO MOJOWTH K PEIICHHI0 BOMpPOca O BHIOOpE Ballei
VHBECTUIIMOHHOM CTPATErnu U yCJIOBHI AOroBopa ¢ baHkom.

Y6enurecy, uro Hacrosmias Jlekmapanus o pucKax TMOHSATHA BaM, W MPU HEOOXOIMMOCTH
MOJYyYNUTE pa3bsICHEHUs Yy baHka WM KOHCYJIbTaHTA, CHEIUATU3UPYIOIIETOCS Ha COOTBETCTBYIOIIUX
BOIIPOCAax.
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