Kommepuecknii 6aHK «XITBIHOBY
(axMoOHepHOE 00IIECTBO)
(AO Kb «Xabp1HOBY)

24.04.2017 No 44
r. Kupos

YTBEPXJIEHbI
npoTokosioM npaBieHuss AO Kb «Xab1HOBY
ot 17 anpenst 2017 Ne 27

N3smenenus u qomostnenus Nel

B PETJIAMEHT
ocyiectBieHus: opokepckoit aesrenbHoctd AO Kb "XibiHoB"
Ha PhIHKE IIEHHBIX Oymar

(penaxuus 2)

Buectu B Pernmament ocymectBienus: 0pokepckoii nesrenbHoctd AO Kb
"XnbiHOB" Ha pBIHKE IIEHHBIX Oymar (manee - PeriameHT), yTBepxkKIECHHOE
npotokosioM mpaBiaeHus oT 18.03.2016 Ne 13 cnenmyromme H3MEHEHHS U
JIOTIOJTHEHHS:

1. ITynkr 5.5. pa3nena 5 Pernamenrta untath B cienyomieit penakuu: «lIpu
3aKJIIOYEHUH JIOTOBOpa Ha Opokepckoe oOcimykMBaHHe baHK 3HAKOMUT KIIMEHTa C
Jlexnapanueil 0 puckax, CBSI3aHHBIX C OCYILECTBICHUEM ACATEIBHOCTA HA PHIHKE
IIEHHBIX Oymar, a Takxke ¢ [lepeuneM Mep MO UCTIOIHEHUIO MOPYUYCHUIN KIMEHTOB
Ha Jydmmx yciuoBusx. Hamwume moamucu Kimenrta moatBepxkmaer (axT ero
O3HAKOMJICHUSI U corjacusi ¢ ycloBusiMu AokyMeHTa. [loanucannas Knuentom
Jlexnapanus o pyuckax XpaHuTCs B Ka3HayelcTBe baHka B TeueHHEe CpoKa JECUCTBUS
JloroBopa Ha Opokepckoe OOCITYKMBAHHME U 1O €r0 OKOHYAHUIO B T€UEHUE S5 JIeT.
®opma Jlekmapanuu o puckax npuBeacHa B [Ipunoxxenun Ne 8 Kk HacTtosmemy
Permamenty. ®opma Ilepeynss Mep MO MCHOJHEHUIO MOPYYEHHUM KIMEHTOB Ha

Jy4dlInX ycnoBusax npusenaeHa B [Ipunoxennn Ne 10 k Hacrosmemy Pernamenty.».
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

2. Nsmenutph Hymepauuo nynkra 10.8. va 10.12.
3. B paznmen 10 no6aButh myuktel 10.7. — 10.11. cnexyromero comep kaHus:

«10.7. CrangapTHblii TaKeT OTYETHOCTHM KiuWeHTy mnpenocraBiseTcs B
TEYEHHUE TMEPBBIX MATH paboyMX JIHEW Mecsla, CIEAYIOUUX 32 OTYETHBIM, €CIU
JIOTOBOPOM Ha Opokepckoe obciyxkuBaHue ¢ KimmeHTom He nMpeaycMOTPEeHO UHOE.

10.8. B ciyyae Hecoryacus ¢ JaHHBIMU OTYETHOCTH KIIMEHT uMeeT mpaBo B
TE€YEHUE JBYX pabOuMX JHEH CO JHS IMOJYYEHUs OTYeTa NPEelOoCTaBUTh B baHk
CBOM BO3paxkeHus. baHk 00s513aH B TeUeHHE NATU padOYUX JAHEH CO THA MOJYyYEHHUS
BO3pAXEHUN TMpPEAOCTaBUTh OTBET KIMEHTYy C pa3bsCHEHUSMU JaIbHEUIIEro
nopsiJiKa pa3penieHus crnopa.

10.9. OrcyrctBue BO3paxkeHuil co cropoHbl Kimenra  sBusercs
HOATBEPKIAECHUEM €0 COTIacusl ¢ JaHHBIMH OTYETHOCTH.

10.10. Ilepemaua w TONy4YeHHUE CTAHIAPTHOTO IIaKeTa OTYETHOCTH,
Bo3paxkeHui KiimeHrta, oTBeTa Ha BO3pa)KEHUE OCYIIECTBISAECTCS JIMYHO JTHOO0 Yepes
aJipec 1. MOYThl, YKa3aHHBIN B JJOTOBOPE HA OPOKEPCKOE 00CITyKUBaHUE.

10.11. bank XpaHWT KOMHUIO TMPEAOCTABICHHONW KIMEHTY OTYETHOCTH, a
TaK)K€ MOCTYNHBIIMX OT KJIMEHTA BO3PAaXKEHUN M OTBETOB HA HUX B TEUCHHUE IIATU
JET.»

4. TTpunoxenue Ne 8§ PerinaMeHTa yuTaTh B CICAYIONICH pEeTaKIIUN;

«[Ipunoxenne Ne 8§ — Jlexnapanus o puckax,
CBSI3aHHBIX C OCYILECTBIECHUEM OIEpaLui
Ha pOCCUICKOM (DOHIOBOM pHIHKE

JEKJIAPAIIUSA O PUCKAX

Jexapanus 00 001IMX PUCKAX, CBA3AHHBIX € OCylIeCTBJIEHHEM ONepanuii Ha pbIHKe
HeHHbIX Oymar

Llens Hactosimedt Jlexknapauuu — mnpenoctaBuTh KimeHTy uHpopMmaiuio o0 OCHOBHBIX
pPHUCKax, CBSI3aHHBIX C OCYIIECTBJIEHHEM OIepanuil Ha pbIHKE LEeHHBIX Oymar. OOpaiaem
BHUMaHME Ha TO, 4TO HacTosmas Jlekiapalus He pacKpblBaeT HHPOpMaIMo 000 BCEX PUCKaxX Ha
PBIHKE IIEHHBIX OyMar BCIIEACTBHE pa3HOOOpa3nsl BOSHUKAIOIINX HA HEM CHTYyallni.

B obmem cmbiciie puUcK MpeacTaBiasieT cOOON BO3MOXKHOCTh BO3HUKHOBEHHSI YOBITKOB MpHU
OCYIIECTBIICHIH (PMHAHCOBBIX OIEPAIii B CBS3H C BO3MOXXHBIM HEOIArOMPHUATHBIM BIUSHHEM
pasHoro poga QaxTopoB. Hike — OCHOBHbBIE PUCKH, C KOTOPBIMU OYAYT CBSI3aHBI OIepalvu
KrnmeHnra Ha pbIHKE IIEHHBIX OyMar.

|. CucremMHbIil puck
OTOT PUCK 3aTparuBaeT HECKOJIbKO (PUHAHCOBBIX MHCTUTYTOB U MPOSBIISAETCS B CHIKEHHH

WX CIIOCOOHOCTH BBITIONHATH CBOM (PYHKIIMU. B crmury OONBIION CTENEHW B3aUMOJEHCTBUS U

Ka3nauericTBo
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

B3aMMO3aBUCUMOCTH (MHAHCOBBIX MHCTHUTYTOB MEXIY COOOH OILlIEHKAa CHCTEMHOIO pHCKa
CJIO’KHA, HO €r0 pealn3alys MOXKeET MOBIUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOT'O PHIHKA.

I1. PeIHOYHBINA pUCK

DTOT PHUCK MPOSBISICTCS B HEOIATONPHUSITHOM U3MEHEHHH 1IEH (CTOMMOCTH ) TPUHAIIEKAIIHX
Knuenty (uUHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE H3-32 HEOIArOmpHUsITHOTO W3MEHEHUS
NOJUTUYCCKON CHTYyallud, pPE3KOH JieBalbBallid HAIMOHAJIHHON BAIIOTHI, KPH3UCA DPHIHKA
rOCY/IapCTBEHHBIX JIOJTOBBIX 0053aT€ILCTB, 0aHKOBCKOTO U BAJTIOTHOTO KPHU3HUCA, 0OCTOSTEIILCTB
HETPEOOTMMON CHJIBI, TIIABHBIM 00pPa30M CTUXHIHOTO M BOCHHOTO XapaKTepa, U KaK CICICTBHE,
NPUBOJIUT K CHIDKCHUIO JOXOJHOCTH WM Jaxke yObITkam. B 3aBUCMMOCTH OT BBIOpaHHOUN
CTpaTeruu PHIHOYHBIA (IICHOBOW) PHCK OYAET COCTOSTh B YBEIMYCHHH (YMEHBIIICHUH) IICHBI
(UHAHCOBBIX HMHCTPYMEHTOB. KIIMEHT MOJDKeH OoThaBaTh ce0e OTYET B TOM, YTO CTOUMOCTH
NPUHAISKANIUX eMy (UHAHCOBBIX MHCTPYMEHTOB MOKET KaK PacTH, TaK U CHUKATBHCS, U €e
POCT B IIPOIIJIOM HE 03HAYAET €€ pocTa B OyayIem.

Cnenyer crierualibHO 0OpaTUTh BHUMaHUE Ha CIICAYIOIINE PHIHOYHBIC PUCKH:

1. BamtoTHblil puck

BantoTHslii prCK IpOsBIsSETCS B HEOIArONMpUATHOM U3MEHEHHH Kypca pyOJisi 0 OTHOIICHUIO
K MHOCTPAHHOM BaJIOTe, NPU KOTOpOM Joxonael Kimenta oT BnaaeHus (pUHAHCOBBIMHU
WHCTPYMEHTAMH MOTYT OBITh MOABEPrHYThl HHQISILIMOHHOMY BO3JEHCTBUIO (CHUKCHHIO
peaTbHOM IMOKYIATEIbHOW CIIOCOOHOCTH), BCIEACTBHE Yero KIMEHT MOXKeTe MOTepsATh 4acTh
JI0X0/1a, a TaK)Ke MOHECTU YOBITKU. BamiOTHBIM pUCK Takke MOXKET MPUBECTH K MU3MEHEHUIO
pa3mepa 00s3aTenbCcTB MO (PUHAHCOBBIM MHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOH BaJIIOTOM
VI UHOCTPAHHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMHU, YTO MOKET MPUBECTH K YOBITKAM WU K
3aTPYAHCHUIO BO3MOKHOCTHU PACCHUTLIBATHCA 110 HUM.

2. IlpoueHTHBIN pUCK

[TposiBnsiercss B HEOMArompusITHOM H3MEHEHMM TPOLEHTHOM CTaBKH, BIMSIOUIEH Ha
KypPCOBYIO CTOUMOCTB OOIMranuii ¢ (PUKCUPOBAHHBIM J10X0/10M. [IpOLIEHTHBINH PUCK MOXKET OBITh
00yCIIOBJIEH HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHNUs (ITOraieHus) TpeOoBaHUM U 0053aTENbCTB,
a TaKkKe HEOJAMHAKOBOW CTENEHbI0 HM3MEHEHUS INPOLIEHTHBIX CTaBOK IO TpeOOBaHUAM U
00513aTeJIbCTBAM.

3. Puck 6GaHKpOTCTBA SMHUTEHTA aKITUH

HpOSIBJ'IfICTCSI B PCE3KOM IMaACHHUU LCHBI aKHI/Iﬁ AKIMUOHCPHOT'O O6HI€CTBa, IMPU3HAHHOI'O
HECOCTOATCIIbHBIM, NI B IIPCABUICHUN TaKOH HECOCTOSATEILHOCTH.

Jis Toro yToOBl CHU3UTH PHIHOYHBIA pUCK, KineHTy cienyer BHUMAaTelbHO OTHECTUCH K
BbIOOpDY U auBepcuUKalMM (QUHAHCOBBIX HHCTpyMEHTOB. Kpome TOro, BHHUMAaTENbHO
O3HAaKOMUTCSI C ycIoBHAMHU B3aumojeiictBusi Kimenrta ¢ bankom mis Toro, yTtoObl OLEHHUTH
pacxo/ibl, ¢ KOTOPBIMU OyIyT CBS3aHbI BJIAJICHUE U ONEpaluy ¢ GUHAHCOBBIMU MHCTPYMEHTAMU
U yOoeauTcs, B TOM, YTO OHU IpuemiieMsl s KilneHTa u He JMIIAoT ero 0’KH1aeMoro J10X0/a.

I1l. Puck nukBuaHOCTH

OTOT PpUCK TPOSIBIAETCS B CHIDKEHHHM BO3MOXKHOCTH peanu3oBaTh (DUHAHCOBBIE
MHCTPYMEHTHI MO0 HEOOXOAMMOMN IIeHE M3-3a CHUKEHHMs clipoca Ha HUX. JIaHHBIH pUCK MOMKET

Ka3nauericTBo
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)
OPOSIBUTBCS, B  YAaCTHOCTH, NpU HEOOXOTUMOCTH OBICTpPOM Mpomakd (PUHAHCOBBIX
HHCTPYMCHTOB, B Y6BITKaX, CBsI3aHHBIX CO 3HAYUTCIIbHBIM CHUXKECHHUEM UX CTOMMOCTH.

IV. KpenutHslii puck

9TtoT PUCK 3aKIHOYa€TCsad B BO3MOXHOCTH HEBBINIOJHCHUA KOHTPAKTHBIX MW HHBIX
O6$I321T€JIBCTB, IMPUHATBIX HA ceos APYIrUMH JIMIIaMU B CBA3H C OIICpallusAMU Knuenra.
K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINE PUCKHU:

1. Puck nedosnra o oOauranusaM U HHBIM JIOJITOBBIM IICHHBIM Oymaram

3aKIF04aeTcsl B BO3MOXKHOCTH HEIUTATEKECIIOCOOHOCTH SIMHUTEHTA JIOJITOBBIX IIEHHBIX OyMar,
YTO MPUBEJCT K HEBO3MOXKHOCTH WJIM CHIDKEHUIO BEPOSITHOCTH IMOTACUThH €€ B CPOK U B MOJIHOM
o0BeEME.

2. Puck xoHTpareHTa

Prck KOHTpareHTa — TPEThEro JIMIIA MPOSBISICTCA B PUCKE HEHCIIOIHCHHS 00S3aTeIbCTB
nepen KimmeHToM ninm baHKOM €O CTOPOHBI KOHTPAreHTOB. baHK NOMKEH NMPUHAMATh MEPHI 110
MHUHHMMH3AIUA PUCKAa KOHTPAareHTa, OJHAKO HE MOXXET HUCKIIOYHUTh €ro MOJHOCThI0. OCOOEHHO
BBICOK PUCK KOHTpareHTa IPU COBEPIUECHUU OIEpaluil, COBEPIIAEMbIX HA HEOPIaHU30BAHHOM
pbiHKE, 03 yd4acTusi KIMPUHTOBBIX OpraHW3alluii, KOTOpbIE NPUHUMAIOT Ha CceOs PHUCKU
HEUCIIOJIHEHHUS 0013aTEIILCTB.

3. Puck HeucnonHenus ods3arenseTs nepea Kiimentom bankom

Puck nencnonnenuss bankoM HEKOTOPBIX 00s3aTenbCTB mepen KimeHToM sBIseTcs BHIOM
pHCKa KOHTpareHTa.

3aKOHOAATENbCTBO HE MPEAyCMaTpUBAeT BO3MOXKHOCTH pa3JIelIeHUsl JCHEXKHBIX CPEACTB
baHka, W NEHEXHBIX CpPEACTB €ro KIMEHTOB, B CBA3M C 4eM baHK BIpaBe HCIOJIB30BATH
neHexxHole cpenctBa Knuenrta n Knment npunumaere Ha cebs puck ero GaHkporcTBa. Takoit
PHUCK B HaCTOSLIEE BPEMs HE CTpaxyeTcsl.

KnueHT nomkeH BHMMATEIbHO O3HAKOMHUTCS C IPOEKTOM JI0TOBOpa AJisi TOTO, 4YTOOBI
OLIEHUTb, KaKhe MOJIHOMOYHUS 10 MCIIOJIb30BAaHUIO €ro UMYIlecTBa OyAeT UMeTh baHK, KakoBbI
IIpaBUJia €r0 XpaHEeHMs], a TAK)Ke BO3BparTa.

bank saBmsercs wienom HAY®DOP, k kotopoit KinmeHT MoxkeT oOpaTuThCsi B cllydae
HapylIeHUs CBOMX IIpaB M HHTEPECOB. ['OCYyIapCTBEHHOE pETyIMpOBaHUE W HAI30p B
OTHOLIEHUH JIEATEIbHOCTU 3MUTEHTOB, IPO(ECCUOHATIBHBIX YUaCTHUKOB PhIHKA LIEHHBIX Oymar,
OpraHu3aTOPOB TOPTOBIU U APYruX (PMHAHCOBBIX OpraHU3alMil ocyuiecTBisercs LleHTpaabHbIM
6ankom Poccuiickoit ®denepanuu, k kotopomy KimeHT Takke MOXeT oOpamiaThCsi B cllydae
HapyILIeHUs CBOUX MpaB U MHTepecoB. [Tomumo storo, KnueHt Bnpase oOparatbes 3a 3aliuToN
B CyJIeOHbIE U IPABOOXPAHUTEIbHBIE OPTaHBI.

V. IlpaBoBoii puck
CBs13aH ¢ BO3MOKHBIMH HETaTUBHBIMU MOCTIEACTBUSIMH YTBEPKACHHS 3aKOHOIATENIbCTBA WU
HOPMAaTUBHBIX AKTOB, CTaHJAPTOB CaMOPETYJIHMPYEMBIX OpraHM3alMil, PEryIUpPYIOLUIUX PBIHOK

LOCHHBIX 6YMaF, HJIM UHBIC OTPACIN 3KOHOMHUKH, KOTOPBIC MOTYT NPUBECTU K HCTAaTUBHBIM IJIA
BacC MOCICACTBUAM.

Ka3nauericTBo
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

K npaBoBoMy pHCKY Tak)kK€ OTHOCHTCS BO3MO>KHOCTb M3MEHEHHUs MPaBUJI pacueTa Hajora,
HAQJIOTOBBIX CTABOK, OTMEHbl HAJIOTOBBIX BBIYETOB U JpPYrMe M3MEHEHUS HaJIOrOBOIO
3aKOHOJATENbCTBA, KOTOPHIE MOTI'YT IIPUBECTU K HETATUBHBIM JJIs1 BAC IIOCIIEACTBUSIM.

V1. OnepanoHHbIi puck

3aKiro4aeTcss B BO3MOXKHOCTH TPHYMHEHUS YOBITKOB KiMeHTy B pesynbrare HapylmieHHUs
BHYTpEHHUX Tpouenyp baHka, ommOOK ¥ HETOOPOCOBECTHBIX ACHCTBUU €ro COTPYIHUKOB,
cboeB B paboTe TEXHUYECKHX CpelncTB baHka, ero mapTHEpoB, HWHOPACTPYKTYPHBIX
OopraHu3alii, B TOM 4YHCJIE OPTraHW3aTOPOB TOPrOB, KIWPUHTOBBIX OpTraHHW3allUi, a TaKKe
JIpyrux opranuzaiuii. OnepaldoOHHBIN PUCK MOXKET MCKIIIOUUTh WJIU 3aTPYJIHUTH COBEPILCHHE
OTIEpAIIMi U B pe3yJIbTaTe MPUBECTH K YOBITKAM.

KiveHnt nomkeH 03HaKOMHUTCSI BHUMATEIBHO C IOTOBOPOM JJIsSl TOTO, YTOOBI OIIEHUTh, KaKHUe
W3 PUCKOB, B TOM YHCJIE€ PUCKH KaKUX TEXHUUYECKHX COOEB, HECeT baHk, a Kakue u3 PUCKOB HECET
Knuenr.

*kxk

VYuuThiBasi BbIIIEU3T0KEHHOE, bank pexomeHayer KineHTy BHUMATEIbHO PacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE MIPU NMPOBEJACHUU Orepaluii Ha GUHAHCOBOM
pBIHKE, MPUEMIIEMBIMH JJIi HErO0 C YYEeTOM €ro WHBECTHIIMOHHBIX Ieleid W (PUHAHCOBBIX
BO3MOHOCTEH. JlaHHas Jlexnapanus He UMEET CBOEH LENbI0 3aCTaBUTh KimeHTa oTKa3aTbest OT
OCYIIIECTBIICHUS OMepaluii Ha PhIHKE [IEHHBIX Oymar, a Mpu3BaHa MOMOYb €My OLIEHUTb PUCKU U
OTBETCTBEHHO IOJOWTU K PEIICHUIO BOIPOCa O BbIOOpE CBOEW MHBECTHIIMOHHOM CTpaTeruu u
yCIOBUH 10oroBopa ¢ bankom.

Knuentr pomxen ybenutcs, uro Hactosmas Jlexkimapauuss 0 puckax emy MOHSTHA, U TIPH
HEOOXOUMOCTH TONYYUTh pa3bsiCHEeHUsA y baHka WM KOHCYNIbTaHTA, CIEHUATH3UPYIOIIETOCs
Ha COOTBETCTBYIOIIUX BOMPOCAX.

I[eKJ’IapaIII/IH 0 PUCKax, CBA3aHHLIX C COBEPIICHUEM
MapKHHAJbHBIX U HEMMOKPBITBIX CACJI0K

Llenp Hactosimieit Jleknmapamuu — mnpenocTaBuTh KiueHTy uHpopmannio 00 OCHOBHBIX
pHCKax, ¢ KOTOPBIMH CBSI3aHBI MApKWHAJIBHBIE CIEIKH (TO €CTh CIEIKU, UCIIOTHEHUE KOTOPHIX
OCYLIECTBIISIETCA C MCIOJb30BAaHUEM 3a€MHBIX CPEACTB, NPENOCTaBICHHbIX baHkoM) u
HETOKPBITHIE CACIKH (TO €CTh CIAEIKU, B PE3YJbTaTe KOTOPHIX BO3HUKAET HETIOKPHITAs MO3UITUS
— ISl UCTIONIHEHUSI 0053aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKIIFOUEHUS CIENKH HUMYIeCcTBa
Knuenra, nepeganHoro banky, HeJOCTaTOYHO € yU€TOM MHBIX paHee 3aKITFOYCHHBIX CIENIOK).

JlaHHBIE CHOENKU MOAXOIAT HE BCeM KJMEeHTaM. HopMaTuBHBIE aKkThl OIpaHUYMBAIOT PUCKHU
KJIMEHTOB TI0 Map>KUHAJIILHBIM U HEMOKPBITHIM CJIEJIKaM, B TOM YHUCJIE PETYIHPYST MaKCUMAJIbHOE
«TIJIEY0» — COOTHOIIIEHUE 00s13aTenbCTB KineHTa mo 3akIo4eHHbIM B €r0 HHTepecax CAelKaM U
uMmymiectBa KnmeHTa, mTpeaHa3HAYEHHOTO [IJIi COBEPIIEHHUS CAEIOK B COOTBETCTBHH C
OpoKepcKuM JIOTOBOpOM. TemM He MeHee MJaHHBIE CIENKH MOAXOIAT HE BCEM KIHMEHTaM,
MOCKOJIBKY COTPSDKEHBI C JOTIOJHUTEIBHBIMU PHUCKAMHU U TPEOYIOT OIEHKH TOTO, TOTOB JIK
KaneHt ux HecTH.

|. PeIHOYHBIH pHCK

Ka3nauericTBo
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

[Tpu cormacuu Ha COBEPIICHHE MAapPKUHAIBHBIX M HEMOKPBITHIX CAENOK KiHEeHT moimkeH
YYUTBIBATh TOT (DaKT, YTO BEIMYHMHA TOTEPh B Cy4ae HEOIArompHsTHOTO Ui €ro moprdens
JBUKCHUS PhIHKA YBEIMYHUBACTCS MIPH YBEITHUCHUU «IUICUAY.

[TomMuMoO 00IIETO PHIHOYHOTO PHCKA, KOTOPBIH HeceT KiMEHT, coBepIIaronii onepamnuy Ha
pBIHKE IIeHHBIX Oymar, KiIMeHT B ciydae COBEpIICHHS MapKUHAIBHBIX M HETIOKPBITHIX CIEIOK
OyZeT HeCTH PUCK HEOJIAronpUsATHOIO M3MEHEHUS IIEHbI KaK B OTHOLICHWU IICHHBIX OyMmar, B
pe3ynbTaTe MPUOOPETEeHUsT KOTOPHIX BO3HUKIIA WIM YBEIMYUIACH HEMOKPHITAs] MO3UIMS, TaK U
pPHCK B OTHOIICHHHM aKTHBOB, KOTOpbIE ciyxar obOecnedeHuem. [Ipu sTom, B ciydae eciu
HETMOKPHITasl TO3MIMS BO3HUKIA WIH YBEIMYMIACh B PE3yJbTaTe MPOJAKU IICHHBIX Oymar,
BeJIMYMHA YOBITKOB HUYEM He orpaHudeHa — KmumeHT Oyaer o0s3aH BepHYTH (nepenars) banky
[IEHHBbIC OyMaru He3aBUCUMO OT U3MEHEHHSI UX CTOUMOCTH.

[Tpu coBepuIeHNMN Map>KUHAJIBHBIX U HEMOKPBITBIX CAEIOK KIIMEHT NOJIKEH yuuThIBaTh, YTO
BO3MOXKHOCTbh PACHOPSDKEHHUS] aKTHBAMH, SIBJSIFOIIUMUCS OOECHEUYEeHHEM 110 TAKHM CIEIIKaM,
OrpaHHyEHa.

NmyecTBo (YacTh MMyLIECTBa), NpuHaaiexaiee KiueHTy, B pe3yibTaTe COBEpPLICHHS
MapXUHAJIbHOM MM HETOKPHITON CHENKU SIBJISETCS 00ecreuyeHHeM HCIIOJIHEHHUsT 0053aTesIbCTB
Knuenra nepen baHKOM ¥ BO3MOXKHOCTD PAacIiOpPsKEHUSI UM MOXKET OBITh OrpaHHYEHA BILIOTH J0
IIOJIHOTO 3amlpeTa COBEpPUICHUsI C HUM KakKMX-JIMOo caenok. Pasmep obecriedeHus u3MeHsieTcs B
NOpsAJKE, MPEYyCMOTPEHHOM JOrOBOPOM, M B pe3yibraTe KilmeHT Mo)keT ObITh OrpaHvyeH B
BO3MOXKHOCTH PaCHOpPsDKATBCSI CBOMM MMYILECTBOM B OOJIbLIEH CTENEHM, YEM /10 COBEPILEHUS
Map>KUHaIbHOU (HETIOKPBITOM) CHAEIKH.

Taxke HEOOXOAMMO YYECTh BO3MOXXHOCTb MPUHYAUTEIBLHOTO 3aKPBITUS TO3UIUU.
HebGnarompusiTHoe W3MEHEHHE LIEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOTHATEIFHBIC CPEICTBA JJISi TOTO, 4YTOOBI TMPUBECTH OOECIICUYEHHWE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOPa, YTO AOHKHO OBITH CHETaHO B
KOPOTKUH CpPOK, KOTOPBI MOXKeT ObITh HepoctaroueH juisi Knuenrta. HopmaTuBHBIE akTHI U
yCIIoBUSL OpPOKEPCKOTo AoroBopa mo3BoisitoT banky 06e3 cornacus KimeHTa «IpuHYIUTENBHO
3aKPBITh MTO3UIIMIOY», TO €CTh MPUOOPECTH IIEHHbIE OyMaru 3a c4eT JeHEeXHBIX cpencTB Kinenra
WIH TIpoJiaTh IeHHbIe OyMaru KimeHnta. 3To MOXeT ObITh CIIENaHO O CYIIECTBYIOIINM, B TOM
YHUCJIE HEBBITOIHBIM, II€HAM U MTPUBECTH K BO3HUKHOBEHHIO Y KITHEeHTOB YOBITKOB.

[IpuHyauTETPHOE 3aKpPHITHE TMO3UIMH MOXET OBITh BBI3BAHO PE3KUMHU KOJICOAHHSIMU
PBIHOYHBIX II€H, KOTOpbIE TIOBJICKIM yMEHbIIEHHE cTouMmocTu mopTdens Knumenta Huxe
MHUHUMAJIbHOW MapKH.

[IpunynutensHOEe 3aKpBITHE MO3UIIMH MOKET OBITh BBHI3BAaHO TPEOOBAHUSIMH HOPMATHBHBIX
AKTOB WJIM BHECeHHEeM BaHKOM B OJTHOCTOpPOHHEM MOPSAKE U3MEHEHUI B CITUCOK IIEHHBIX OyMmar,
KOTOpPBIE MOTYT OBITh 00€CTICUEHUEM 10 HEMTOKPHITHIM MTO3UIIHSIM.

[TpunyauTEeTPHOE 3aKPBHITHE MOXKET OBITh BBI3BAHO M3MEHEHHEM 3HAUE€HUN CTaBOK PHCKa,
pacCYMTBHIBAEMBIX KIMPUHTOBOM OpraHu3amuel W (WIM) UCIOJIb3yeMbIX BaHKkoM B CBsSI3U C
YBEJIMYEHUEM BOJATHILHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex 3Tux cilydasix NPUHYIUTEIBHOE 3aKpPBITUE MO3UIUNA MOXKET NPUYMHUTH KiueHTy
3HAUUTENbHBIE YOBITKH, HECMOTpPSI Ha TO, YTO TOCJE 3aKPBHITHs TMO3UIMH M3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXKET MPHUHATH OnarompustHoe s KiueHTa HampaBieHue, u
Knuent momyunun Obl moxoxd, ecnu Obl €ro MO3WIMsS He ObUTa 3akpbiTa. Pasmep yka3zaHHBIX
YOBITKOB TpU HEOIArONmpUsTHOM CTEUCHHH OOCTOATEIbCTB MOXKET MPEBBICHTH CTOUMOCTH
HaxoJd1uxcs Ha cuety KiimeHTa akTHBOB.

Il. Puck nukBuIHOCTH
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

Ecnu BenuumHA HENOKPBITOM MO3MIMK IO OTHENbHBIM IIEHHBIM OyMaram sIBJIsSI€TCs
3HAYUMOM B CPaBHEHUH C 00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOAHOM oOpalleHun
U (W) B cpaBHEHUHU C OOBEMOM TOProB Ha OPraHM30BAHHOM PBIHKE, PUCK JMKBUJIHOCTU IIPU
COBEPIICHUM MApKUHAJIBHOM W  HENOKPBITOM CHEJNKM yCWIMBaerca. TpyaHoctn ¢
npuoOpeTeHneM WM TPOJaXKeH aKTUBOB MOTYT TPUBECTH K YBEIMUYCHHIO YOBITKOB IIO
CPaBHEHUIO C OOBIYHBIMU CACTKAMU. AHAJIOTMYHO HEOOXOAUMO YUYUTHIBATh BO3PACTAIOIINUN PUCK
JMKBUIHOCTH, €CIIM 00ecrieueHueM HENOKPHITOH mo3unuu KimeHra sBistoTcs eHHbIe OyMaru u
JUISL 3aKPBITUS HEMOKPBITOM MO3UIMU MOXET MOTpeOdOBaThCA peaau3alus CYHIECTBEHHOTIO
KOJINYECTBA IIEHHBIX OyMar.

[Topyuenuss Kimenrta, HampaBieHHblE Ha OrpaHUYEHHE YOBITKOB, HE BCErga MOTYT
OTPaHUYUTh MOTEPU A0 MPEANOIaraéMoro ypoBHS, TaK Kak B paMKax CKJIaJblBarollelcs Ha
PBIHKE CHUTyallud WCIOJHEHUE TaKOoro NOpPYy4YEeHHs MO yKa3aHHOM KimeHTOM 1eHe Moxer
0Ka3aThCsl HEBO3MOKHBIM.

*k*k

VYuutbiBas Bbllen3NnokeHHOe, bank pexkomenayeT KimeHTy BHUMATENBHO pPacCMOTPETh
BOIIPOC O TOM, SABJIAIOTCA JIM PUCKH, BO3HHUKAIOMIUC IIPU HNPOBCACHUU COOTBETCTBYIOIIUX
orepanuii, MpueMIeMbIMU JJI1 HEro C y4eTOM €ro MHBECTUIIMOHHBIX Leled M (PUHAHCOBBIX
BO3MOHOCTEH. JlanHas Jlexnapanus He UMEeT CBOEH LIENbI0 3aCTaBUTh KiMeHTa 0TKa3aTbCst OT
OCYIIECTBIICHUS! TAaKUX OIepanuii, a mnpu3BaHa MOMo4Yb KIMEHTY OLIEHUTh €ro pUCKH U
OTBETCTBEHHO I0JIONTH K PELICHUIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTeruy U yCIOBUI
norosopa ¢ bankom.

Kiuent nmomwkeH yOemutcs, 4to HacTosmas Jlekiapamwsi O pHCKaXx €My TOHSATHA, W TpHU
HEOOXOUMOCTH TONYYUTh pa3bsiCHEHUsA y baHka WM KOHCYJIbTaHTA, CIEHUATH3UPYIOIIETOCs
Ha COOTBETCTBYIOIIMX BOIPOCAX.

I[ekﬂapaunﬂ 0 PUCKax, CBAA3AHHLIX C IIPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMMU

Ilens Hactosimeit Jleknapauuu — mnpenoctaBuTh KiueHTy uHpopmannio o0 OCHOBHBIX
pHCKax, CBSI3aHHBIX C MPOU3BOJAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH.

JlanHble MHCTPYMEHTHI ((brouepchl, (hopBap/bl, OMLKUOHBI, CBOIBI U JIp.) HOJIXOJSAT HE BCEM
KJIMeHTaM. bojee TOro, HEKOTOpble BUIBI MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB
CONPSIKEHBI ¢ GONBIINM YPOBHEM PHCKa, ueM apyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB U
3aKJII0OYeHHE (BIOUYEPCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB IPH
OTHOCHUTEJIbHO HEOOJIBIIINX HEOIAronpusATHBIX KOJIEOAHUSIX LIEH Ha PHIHKE MOXKET IMOJBEPrHYTh
Knunara pHucky 3HauMTeNbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpLIEHHE CIEJOK MO IMpojake
OMIIMOHHBIX KOHTPAKTOB U 3aKJIIOUEHUE (PbIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/I0BAaHO TOJIBKO OINBITHBIM MHBECTOPaM, O0JIaJaroIlliM 3HAYUTEIbHBIMU (PUHAHCOBBIMU
BO3MOXXHOCTSIMU M TPAKTUYECKUMH 3HAHUSAMH B O00JIACTH TNPUMEHEHUS HWHBECTHIIMOHHBIX
CTpaTeruu.

Hacrosiiast neknapanusi OTHOCUTCS TaKK€ M K IPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTaM,
HalpaBJIEHHbIM HAa CHW)KEHHE PUCKOB JPYTUX onepauuii Ha GoHI0BOM pbIHKE. KimeHT pomkeH
BHHUMATEJIbHO OLIEHUTh, KaK TMPOU3BOAHbIE (UHAHCOBBIE HMHCTPYMEHTHI COOTHOCATCS C
OlepalusIMH, PUCKU 110 KOTOPHIM OHU NMPHU3BAHBl OTPAHUYHTh, U YOSTUTCS, YTO 00BbEM MO3UIUH
Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XEKHUPYEMON MO3UIMH Ha CIIOT-PhIHKE.

|. PerHOUHBIH pUCK
[TomuMo 001IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOpPHIH HeceT KiMeHT, coBepmiarommii

olepalry Ha phIHKE IEHHBIX OymMmar, B ciydyae 3aKiroueHus: KineHToM JOoroBopoB, SBISIOLIMXCS
MPOU3BOJHBIMA (DUHAHCOBBIMU HHCTPYMEHTaMH, OydeT HECTH pHUCK HeOJIaronpusTHOrO
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

NU3MCHCHHUSI 1LIEHbBI KakK q)HHaHCOBBIX I/IHCTPYMCHTOB, ABJISTFOIIIU X CSL 6213PICHBIM AKTHUBOM
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUH aKTUBOB, KOTOPBIC CITY)KaT
o0ecIieueHueEM.

B cinydae HeOJaronpusATHOro0 M3MEHEHHS IeHbl KIIMEHT MOXET B CPaBHHUTEIBLHO KOPOTKUH
CPOK TIOTEpSITh CpPEICTBA, SBISIFOIIMECS OOCSCICUYEHHWEM IPOU3BOMHBIX  (PHMHAHCOBBIX
UHCTPYMEHTOB.

HpI/I 3aKJIFOYCHHUH J0roBOpPOB, SABJIAIOMNXCA IMPOXU3BOJHBIMU (bl/IHaHCOBBIMI/I
HHCTPYMCHTAaMH, Knuent JOJDKCH YYUTBIBATH, YTO BO3MOKHOCTH PaACIIOPAKCHHA AKTUBAMU,
SABJIAIOIMMUACA oOecreyeHneM o TaKUM A0roBopaM, orpaHn4cHa.

HmyiiecTBo (4acTh MMYyIECTBa), mpuHaiexamiee KimeHTy, B pe3yibTaTe 3aKIIOYCHHS
JIOTOBOpA, SIBJISIFOILIETOCS  TPOHM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCS
oOecrieueHreM HCIOJIHEHHs 00s3aTeNIbCTB MO yYKa3aHHOMY JIOTOBOPY U PACHOpsKEHHE UM, TO
€CTb BO3MOXKHOCTb cCOBeplleHHs KimeHToM cnenok ¢ HuM, Oyzaer orpaHudeHa. Pasmep
ofOecrieueHUs U3MEHSETCS B TMOpPsAKE, NPEIyCMOTPEHHOM JOroBOpoM (cmernudukanuein
KOHTpPaKTa), U B pe3yibTare KiMeHT MOXeT ObITh OrpaHHYEH B BO3MOXKHOCTH PaCHOPSKATHCS
CBOMM HMMYIIIECTBOM B OOJIbIIIEH CTENIEHH, YEM JI0 3aKIIOYEHUS JOTOBOPA.

Taxke HEOOXOAMMO Yy4eCTb BO3MOXHOCTb IPUHYAUTEIBHOTO 3aKPbITHS IO3ULMH.
HebOnarompusiTHoe HW3MEHEHHWE IIEHBI MOMKET TPUBECTH K HEOOXOAMMOCTH BHECTHU
JIOTIOJIHUTEIbHBIE CPEACTBA Ui TOrO, YTOOBI INPHUBECTH OOECIIEYeHHUE B COOTBETCTBUE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOIO JOrOBOpa, YTO JOKHO OBITH CHEJIaHO B
KOPOTKHH CPOK, KOTOPBII MOXKeT ObITh HegocTaToueH A Kinuenra. O6cnyxuBaronuii Kiinenra
bank B 3TOM ciywyae BopaBe 0e3 JONOJIHUTENBHOrO coryiacusi KimeHTa <« [IpUHYIUTENBHO
3aKpBITh MO3MLHUIO», TO €CTh 3aKIIOUUTh JIOTOBOP, SBISIOMIMICA MPOU3BOIHBIM (PMHAHCOBBIM
MHCTPYMEHTOM, WM NpUoOpecTH IeHHbIe Oymaru 3a CYeT JCHEXKHBIX cpencTB Kimenra, wim
npojath HeHHble Oymaru KnnenTta. 9To MOXeT ObITh CAETaHO IO CYLIECTBYIOIINUM, B TOM YHCIIE
HEBBITO/IHBIM, 1I€HaM U MPUBECTU K BOZHUKHOBeHUIO y KieHTa yOBITKOB.

KnueHT MoXeT NOHeCTH 3HauuTeNbHble YOBITKM, HECMOTpS Ha TO, YTO IOCIE 3TOro
M3MEHEHHUE 1IeH Ha (PMHAHCOBBIE MHCTPYMEHTBl MOXET MPHUHATH OnaronpustHoe ans Kiuenra
Hanpasienue U Knment momyuwnu Obl goxon, eciau Obl mo3uius KimeHta He Obuta 3akpbiTa.
Pa3smep yxazaHHBIX YOBITKOB NIpU HEOJAroNpHUSTHOM CTEUYEHHUU OOCTOSITENBCTB MOKET
IIPEBBICUTH CTOMMOCTD HAaXOJAIIMXCs Ha cueTy KilneHTa akTHBOB.

Il. Puck nmukBuIHOCTH

TpyaHOCTH € 3aKpbITUEM IO3ULUUNH U MOTEPU B LIEHE MOIYT IPHUBECTH K YBEIUYCHUIO
YOBITKOB OT IPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHUIO C OOBIYHBIMU CAEITKAMHU.

Ecin  uHBecTMuMOHHas  crpareruss  KnmeHtra  mpegycMarpuBaeT — BO3MOXKHOCTH
BO3HHUKHOBEHHUSI HEOOXOJUMOCTH 3aKpBITHUS MO3ULUU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MU
3aKJIFOYEHHS CIENKH C MHBIM KOHTPAKTOM, KOTOpas CHUXKAET PUCK II0 JAHHOMY KOHTPAKTYy),
KnuenT nomken oOpamiath BHUMaHuE Ha JUKBUIHOCTh COOTBETCTBYIOUIMX KOHTPAKTOB, TaK Kak
3aKpBITHE MO3ULUHN MO0 HEIMKBUAHBIM KOHTPAKTaM MOJKET MPUBECTU K 3HAUUTEIIbHBIM YOBITKaM.
HeoOxonumo Takke oOpamiaTb BHHUMaHME Ha TO, 4YTO, KaK IpaBWJIO, KOHTPakThl ¢ Ooiee
OTHAJICHHBIMU CPOKAMM HCIIOJIHEHMS MEHEE JIMKBHUJHBI 110 CPAaBHEHHMIO C KOHTpPAaKTaMH C
OJIN3KUMU CPOKAMU MCTIOTHEHHUS.

Ecnu 3akmiovennblii  KiimeHTOM J0TOBOp, SIBJSIIOIIMICS HPOM3BOJHBIM  (DMHAHCOBBIM
MHCTPYMEHTOM, HeNuKBUAEH, U y KimeHTa BO3HUKIA HEOOXOAMMOCTH 3aKpBITh IO3ULHIO,
HE00X0IMMO 0053aTEeNIbHO PacCMaTPUBAaTh MOMUMO 3aKPBITUS MO3UIMH 1O TAHHOMY KOHTPaKTy
aJIbTEPHATUBHBIE BAPUAHTHI MCKIIOUYEHHS PUCKA MOCPEACTBOM 3aKJIIOUEHHs CHEJIIOK C WHBIMHU
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

POM3BOIHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMHU WM ¢ 0a3MCHBIMHU akTHBaMu. Vcmonb3oBaHue
JIbTEPHATHUBHBIX BAPUAHTOB MOKET IIPUBECTU K MEHBLINM yOBITKAM.

[Topyuenuss KimeHTa, HampaBi€HHbIE Ha OrPAaHUYEHUE YOBITKOB, HE BCErla MOTYT
OTPaHUYUTh MOTEPHU A0 INPEANOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIa[bIBAIOIICHCA Ha
pPBIHKE CHUTyallMd WCIIOJHEHUE TaKoro IOPY4EeHHMs IO yKa3aHHOW KimMeHTOM 1ieHe MOXKeT
0Ka3aThCsl HEBO3MOXKHBIM.

Omnepanyu ¢ MPOU3BOJIHBIMU (PHHAHCOBBIMH MHCTPYMEHTAMH, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAOTCA HCHHBIC 6yMaI‘I/I I/IHOCTpaHHBIX OSMUTCHTOB HMJIM HMHACKCHI, paCCqHTaHHBIe I1I0 TaKUuM
IEHHBIM OyMaram, BJIGKYT TaK)K€ PHCKH, CBS3aHHBIC C HMHOCTPAaHHBIM IPOMCXOXKICHUEM
0a3KMCHOr0 aKTHUBA.

**k*

YuureiBas BBIIICU3JIOXKCHHOC, bank PECKOMCHAYCT KJII/ICHTy BHUMATCJIIBHO PACCMOTPCTH
BOIIPOC O TOM, SIBIISIOTCA JIM PHUCKH, BO3HUKAIOIIME TPHU MPOBEIECHUH COOTBETCTBYIOIINUX
onepaunﬁ, MMPpUEMJIEMBIMU JII HErO0o C Y4ETOM €ro HMHBCCTHIMOHHBIX ueneﬁ u q)HHaHCOBI)IX
BO3MOXkHOCTeH. Jlannas [lexnapaius He UMeeT CBOeH 1eNblo 3acTaBUTh KilMeHTa 0TKa3aThes OT
OCYHICCTBJIICHUA TaKHX onepaunﬁ, a IIpu3BaHa IIOMOYb KJII/ICHTy OLCHUTL C€ro0 pPUCKU H
OTBETCTBEHHO IOJIONTH K PEUICHUIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTernuu U yCIOBUMN
JoroBopa ¢ bankom.

Knuent pomken ybOeaurtcs, uro Hacrosmas Jlekmapamuss O puUCKax €My IOHSTHA, W IpH
HEO0XO/IMMOCTH TOJIyYUTh pa3bsCHEHUs y baHka win KOHCYyNbTaHTa, CHELHATU3UPYIOILErocs
Ha COOTBETCTBYIOIIMX BOIIPOCAX.

I[eKJIapaIII/IH 0 PUCKax, CBAA3aHHBLIX C npuoﬁpeTeHHeM HHOCTPAHHBIX HCHHBIX 6yMar

[enbto HacTosAmel Jleknapanuu sBisieTcs npenocrasienue Knuenty nadopmanuu o puckax,
CBSI3aHHBIX C MPHOOpPETEHHWEM HHOCTPAaHHBIX IIEHHbIX Oymar. MIHOCTpaHHbBIE IIEHHbIE Oymaru
MOTYT OBITH MPHOOPETEHBI 3a PyOeKOM MIJIM Ha POCCHICKOM, B TOM YHCII€ OPraHU30BAHHOM,
(OHZIOBOM pBIHKE.

OnepanysM ¢ MHOCTPAHHBIMHM ILEHHBIMU OyMaraMu MpPHUCYIIHM OOIIHME PUCKU, CBS3aHHBIE C
olepalrsMHU Ha PbIHKE LIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

CucTtemMHbIe PUCKH

[IpuMeHUTENTPHO K HMHOCTPAaHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY PBIHKY TOMOJHSIOTCS AHAJIOTMYHBIMH CHCTEMHBIMH DPHUCKaMH,
CBOMCTBEHHBIMU CTpaHE, TJ€ BBIMTYIICHBI MJIM OOpaIIaroTCs COOTBETCTBYIOIIME WHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (hakTOpam, BIHSIONINM Ha YPOBEHb CUCTEMHOI'O PHUCKA B IEJIOM,
OTHOCSITCSI TIOJINTUYECKass CHUTYyallus, OCOOCHHOCTH HAIIMOHAIBHOTO 3aKOHO/ATENbCTBA,
BAJIFOTHOI'O PETYJIUPOBAHUSI M BEPOATHOCTh HMX H3MEHEHMS, COCTOSIHHE TOCYIapCTBEHHBIX
(MHAHCOB, HATMYUE U CTEMEHb PA3BUTOCTH (PMHAHCOBON CHUCTEMBI CTPAaHBI MECTa HAXOXKICHHS
nuIa, 00s13aHHOTO 10 MHOCTPAHHOM 1IEHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO prCKa MOTYT OKa3bIBaTh BIUSHUE M MHOTHE JIpyrue PakTopsl, B TOM
YUCJIE BEPOSATHOCTHh BBEICHUS OIPAHUYEHUN HA UHBECTHULMU B OTIEIBbHBIE OTPACIN DKOHOMHUKHU
WM BEPOSATHOCTH OJIHOMOMEHTHOW J€BajbBallMM HAIIMOHAJIHHON BaOTHL. OOImEnpuHATON
WHTETPAIILHON OIEHKON CHCTEMHOTO PHUCKAa WHBECTHIIMM B WHOCTPAHHYIO LEHHYIO Oymary
SBJISIETCS. «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHOW WJIM HAIMOHAIBHOUW BAJIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOW 3aperuCTPUPOBAH IMUTEHT, MEXIYHAPOIHBIMA PEUTUHIOBBIMA ar€éHTCTBAMHU
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayer MMETb B BHUIY, YTO
pefITHHFH SABJIIFOTCA JIMIIb OPUCHTUpPAMHU U MOTYT B KOHerTHBII\/'I MOMCHT HE€ COOTBCTCTBOBATH
peaNbHOM CUTyalUu.

B cj1ydya€ COBCpIICHHUA CACIOK C HHOCTPpaHHBIMU JOCIIO3UTAPHBIMH pacCllIMCKaMH IIOMHMO
PUCKOB, CBA3aHHBIX C OMUTCHTOM CaMHX PacClMCOK, HCOGXOI[I/IMO YUYUTBIBATL W PUCKHU,
CBA3aHHBIC C DMUTCHTOM IPCACTABIACMbBIX JaHHBIMH PACIIMCKAMH WHOCTPAHHBIX HECHHBIX 6YMal".

B nacrosiee BpeMst 3aKOHOIaTENbCTBO pa3peliaeT pOCCUNCKUMUA UHBECTOPAMHU, B TOM YHUCIIE
HE SBJSIOMUAMHKCS KBaTU(UIMPOBAHHBIMHU, TPUOOPETCHHE MJOIMYIICHHBIX K MyOJIUYHOMY
pasMerieHni0 U (wiu) myonmuHOMYy oOpamieHuio B Poccuiickoit ®Denepanuu MHOCTPAHHBIX
LOECHHBIX 6YM3F KaK 3a pY6e}KOM, TaKk U B POCCI/II/I, a TAaKKC IIO3BOJIACT YYCT IIpaB HA TaKUC
[ICHHbIE OyMaru pPOCCUHCKHMH JENO3UTapUiAMU. MeXIy TeM, CyLIECTBYIOT PUCKH M3MEHEHUS
PETYIATUBHBIX IMOAXOJ0B K BJIaJCHHIO WM OIICpallMAM, a TAKXKE K YUYCTY IIpaB Ha MHOCTpPAHHBIC
(MHAHCOBBIE MHCTPYMEHTHI, B PE3YJbTaTe YEr0 MOXKET BO3HHMKHYTh HEOOXOIMMOCTH IO HX
OTUYXJACHUIO BOIIPCKHU INIaHaAM Kmenra.

ITpaBoBBIE pucKU

[Ipu npuoOpeTeHNM MHOCTPAHHBIX LIEHHbIX Oymar Kimenty HeoOxoaumo oTaaBaTh cebde
OTYET B TOM, YTO OHM HE BCETrJa SIBJIAIOTCS aHAJOraMHM POCCHICKHMX LEHHbIX Oymar. B mrobom
cilydae, MpeAoCTaBiIsieMble 110 HUM IIpaBa U IpaBWJIa UX OCYLIECTBIIEHUS MOT'YT CYILECTBEHHO
OTJIMYATHCS OT IIPAB [0 POCCUMCKUM LIEHHBIM OyMaram.

Bo3MoxHOCTH CyneOHOH 3aluThl MpaB 10 MHOCTPAHHBIM IEHHBIM OyMaram MOTYT OBITh
CYLIECTBEHHO OrpaHUYEHbl HEOOXOJMMOCThIO oOOpalieHuss B 3apyOexHble CylneOHble U
[IPAaBOOXPAHUTENbHBIE OPIaHbl [0 YCTAHOBJIEHHBIM IPaBUJIAM, KOTOPbIE MOTYT CYILECTBEHHO
oTauyaThes OT AedcTByrommux B Poccun. Kpome Toro, mpu omnepamusx ¢ HHOCTPaHHBIMH
HeHHbIMU Oymaramu KileHT B OOJIBIIMHCTBE CIy4yaeB HE MOXKET I10JIaraTbCsl Ha 3alIUTy CBOMUX
IIPaB U 3aKOHHBIX UHTEPECOB POCCUMCKUMHU YITOJTHOMOYEHHBIMU OpraHaMu.

PackpbiTe nHpOpMaLuu

Poccuiickoe 3akOHOMATENbCTBO JIOMYCKAET packpeiThe HHPOpMalMM B  OTHOLICHUH
MHOCTPaHHBIX IIEHHBIX OyMmar 1o ImpaBujaM, JIEHCTBYIOIIMM 3a pyOekoM, M Ha aHTIMHCKOM
a3bike. KIMEHT JOKeH OLIEHUTh CBOK TOTOBHOCTh aHAJIM3UPOBAaTh HMHQPOpMAIMIO Ha
AHITIMICKOM SI3bIKE, a TaKKe TO, IOHUMAET JU OH OTIMYMSA MEXIy NpPUHATBIMH B Poccun
npaBwiaMyd  (MHAHCOBOM  OTYETHOCTH, MEXIyHapOIHBIMM CTaHAapTaMud  (UHAHCOBOM
OTYETHOCTHU WJIM MpaBUIaMU (PUHAHCOBOM OTYETHOCTH, MO KOTOPBIM MyOIHMKyeTCsl HHPpOpMaLus
SMHUTEHTOM MHOCTPAHHBIX LIEHHBIX Oymar.

Taxoke poccHiickre opraHu3aTopbl TOProBIM U (WIK) OPOKEpPBl MOTYT OCYIIECTBIIAThH MIEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMallMu), pPACKPbIBAEMBIX WHOCTPAHHBIM SMUTEHTOM JJIsi
ynooctBa Knuenrta. B 3TOM ciyyae mepeBoj MOKET BOCHPUHUMATHCS HCKIIOUUTENBHO Kak
BCIloMorarenpHasi MHpopManus K O(QHUIMAIBLHO PAcKPBITBIM JOKyMEHTaM (MH(oOpManuu) Ha
MHOCTpaHHOM si3bIke. Beerna HeoOX0IMMO YyUUTHIBATh BEPOSATHOCTH OLIMOOK MEpPEeBOJYMKA, B
TOM 4YHCJIE CBS3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM IEPEBOJIOM OJIHUX U TE€X K€ MHOCTPAHHBIX
CJIOB U (hpa3 WM OTCYTCTBHEM OOILENPUHATOrO PYCCKOIO SKBUBAJIEHTA.

*k*k

VYuuThiBas BbIlIeU310)KeHHOE, baHk pekomenayeT KinueHTy BHUMATENbHO PacCMOTPETh BOIIPOC
0 TOM, SIBJISIIOTCSI JIU PHUCKH, BO3HUKAIOUIUE TIPHU TMPOBEACHUH COOTBETCTBYIOIIWX OIEpaIlnid,
MPUEMIIEMBIMHU JIJISI HETO C YYETOM €r0 MHBECTUIIMOHHBIX IeNel 1 (PMHAHCOBBIX BO3MOXKHOCTEH.
Hannas [lexknapainusi He UMEET CBOEH IIE€JIbI0 3aCTaBUTh KilMEHTa O0TKa3aThCsl OT OCYIIECTBICHUS
TaKUX OMNEpalNii, a Mpu3BaHa MOMOYb KIMEHTY OLIEHUTh €ro PUCKU U OTBETCTBEHHO MOJOUTH K
pEIIEeHUI0 BOIIPOca O BbIOOpE MHBECTUIIMOHHOM CTpaTeruu M YCJIOBUM A0roBopa ¢ bankom.
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

Jexy1apanus 0 pucKax, CBI3aHHBIX € 3aKJIKYeHNEM J0T0BOPOB, SIBJISOIIHNXCS
NPOU3BOAHLIMU (PMHAHCOBHIMU HHCTPYMEHTAMHU, 023UCHBIM AKTHBOM KOTOPBIX SIBJIAIOTCS
HeHHbIe 0yMAru HHOCTPAHHBIX IMUTEHTOB WJIM HHIEKChI, PACCYUTAHHBIE 10 TAKUM
LHeHHbIM OymMaram

Lenb Hactosuieit Jeknapanuu - nperoctaButh KineHty o0uryro nHhpopManno 00 OCHOBHBIX
pHUCKaX, CBS3aHHBIX C 3aKJIFOUEHUEM JIOTOBOPOB, SIBISIONINXCS MPOU3BOJHBIMU (DUHAHCOBBIMHU
MHCTPYMEHTaMM, Oa3UCHBIM AaKTHBOM KOTOPBIX SIBJIIOTCS II€HHbIE OymMaru HWHOCTPAHHBIX
OMUTECHTOB WJIM WHJEKCHI, PACCYMTAHHBIC IO TAKUM IIEHHBIM OymaraM (Janee — IMpOU3BOIHBIC
(¢buHAHCOBBIE WHCTPYMEHTBHl C HHOCTPAHHBIM Oa3HUCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTEPHBIMH JJIsi BCEX MPOU3BOJIHBIX (DHHAHCOBBIX
UHCTPYMEHTOB, a TakXke ClIeuu(UUecKuMU pUCKaMU, OOYCIOBIEHHBIMH HWHOCTPAHHBIM
MIPOUCXOXKJICHUEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBSAI3AHHBIC IPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMH

JlaHHbIC WHCTPYMEHTHI IOAXOIAT HE BCEM KIHMEHTaM. boiiee TOro, HEKOTOpBIE BUIBI
NPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB COMPSDKEHBI C OOJBIIMM YPOBHEM pHCKA, YeM
apyrue. Tak, npu NMOKynKe ONLIMOHHOIO KOHTpakTa norepu KiMeHTa He NMpEBBICAT BEIUYUHY
YIUIQYE€HHBIX IIPEMHH, BO3HAIPAXKICHUS U PAaCXOJ0B, CBA3AHHBIX C UX coBepuieHueM. [Iponaxa
ONLIMOHHBIX KOHTPAKTOB C TOYKM 3peHus pucka KiumeHTa u 3akiodyeHue (QbroYepCHBIX
KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COMOCTABUMBI - TIPU OTHOCHUTEIIEHO
HEOOJIbIIMX HEOJaronpusATHBIX KoJeOaHUsAX IeH Ha pbiHKe KIMeHT mnojBepraercss pHCKY
3HAYUTEIBHBIX YOBITKOB, IIPH STOM B CITydae MPOJaku PhIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB
U IPOJIaXXH ONIMOHOB HA MOKYIKY (ONIIMOHOB «KOJUD») HEOTPAHWYEHHBIX YOBITKOB. C yueTom
ATOTO, COBEPIICHUE CIIEJIOK MO MPOAAXKE ONMIIMOHHBIX KOHTPAKTOB M 3aKII0OYCHHE (DBIOYEPCHBIX U
(dopBapaHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HHBECTOPaM,
00J1aJaroIyM 3HAYUTEIBHBIMA (PUHAHCOBBIMU BO3MOXKHOCTSIMU U TIPAKTHUECKUMH 3HAHHUSAMHU B
00J1aCTH IPUMEHEHUS] MHBECTUIIMOHHBIX CTpaTeTHil.

Hacrosias nexnapanys OTHOCUTCS TakXKe M K NMPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHbIM HAa CHW)KEHHE PUCKOB JPYTUX onepauuii Ha GoHA0BOM pbIHKe. KimeHT pomken
BHHUMATEJIbHO OLIEHWTh, KaK €ro IpPOU3BOJHbIE (DUHAHCOBBIE WHCTPYMEHTBI COOTHOCATCS C
olepalusMu, PUCKH MO KOTOpbIM KIHMEHT HaMepeH OrpaHuuuThb, U yOeAMTCs, YTO 00bEM €ro
MO3UIMN Ha CPOUYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIIMU Ha CIOT phIHKE, KoTopyto Kinent
XeIKUpYETeE.

PeiHOYHBIH (1IEHOBOIT) pHCK

[Tomumo 001Iero pbIHOYHOrO (IIEHOBOTO) PHCKa, KOTOpbIM HeceT KiMeHT, coBeplIaromiuii
olepalry Ha phIHKE [IeHHbIX Oymar, KiueHt, B ciryuyae 3akimroueHus pbrouepCHBIX, popBapAHbIX
U CBOII JJOTOBOPOB (KOHTPAKTOB), a TaKXKe€ B Cllydyae IPOAaKU ONMIIMOHHBIX KOHTPAKTOB, OyneTe
HECTH PHUCK HEOJIaronpusTHOTO W3MEHEHHs LEeHbl Kak ()MHAHCOBBIX HWHCTPYMEHTOB,
ABJIAIOIIMXCSI 0a3UCHBIM aKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B
OTHOILIEHHH aKTUBOB, KOTOPbIE CITYKaT 00ECTIEYeHUEM.

B ciywyae HeGmaronpusiTHOro u3MeHeHHs 1eHbl KIHMEeHT MOXXET B CPaBHHUTEIbHO KOPOTKHI
CpPOK TOTEpATh CPEACTBA, SBJSAIOMIMECS OOeCleYeHneM TMPOM3BOIHBIX  (PMHAHCOBBIX
UHCTPYMEHTOB.

Puck nuxBuaHOCTH

Ecnu unBectunimonHas crparerusi Kiimenra npegycMarpuBaeT BO3MOKHOCTh BOSHUKHOBEHUS
HEOOXOIMMOCTH 3aKpPBITHSl TIO3HMIIMH TI0 COOTBETCTBYIONIEMY KOHTPAKTy (WM 3aKITIOYCHUS
CHENKH C WHBIM KOHTPAKTOM, KOTOpas CHHXAeT PUCK MO JaHHOMY KOHTPAKTY), HEOOXOIMMO
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

oOpaiiaTte BHMMaHHWE Ha JIMKBUIAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE
MO3UIUI MO0 HEJIUKBUAHBIM KOHTPAKTaM MOKET NMPUBECTH K 3HAYUTEIBHBIM JIOMOJHUTEIBHBIM
yOBITKaM B CBSI3U C MX HU3KOW JMKBUAHOCTHIO. HeoOxomumo Takxke oOpaTuTh BHUMaHKE HA TO,
YTO, KaK MPaBUJIO, KOHTPAKTHI C 00Jiee OTJAJICHHBIMH CPOKaMHU HCIIOJHEHUS MEHEee JTHKBUIHBI
10 CPAaBHEHUIO C KOHTPAKTaMu C OJIM3KUMHU CPOKAMHU HUCIIOJHEHUS.

Ecnmu 3akmiouennsiit  KiimeHTOM A0TOBOp, SBISIIOIIMICS MPOM3BOAHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM, HENMKBHJEH, U y KiueHTa BO3HHMKIA HEOOXOIMMOCTH 3aKPHITh IMO3UIHIO,
HE00X0IUMO 0053aTeNIbHO paccMaTpPUBaTh MOMUMO 3aKPBITHS MMO3ULIMU 10 JaHHOMY KOHTPAKTy
albTEpHATUBHbIE BApUAHThl MCKIIIOUEHUS PUCKA IMOCPEJCTBOM 3AKIIOUEHHS CHEJIOK C MHBIMHU
MPOU3BOJHBIMUA (PMHAHCOBBIMU MHCTPYMEHTAMHU WJIM ¢ 0a3ucHBIMU akTHBamu. Vcmnosiab3oBaHue
ATBTEPHATHBHBIX BAPUAHTOB MOXKET MMPUBECTH K MCHBIIIUM yOBITKAM.

[Ipy >TOM TPYAHOCTH C 3aKpHITUEM MO3UIHMI U MOTEpU B ILIEHE MOTYT MPHUBECTH K
YBEIUYCHUIO YOBITKOB 110 CPABHEHHUIO C OOBIYHBIMHU CICTKAMH.

[Topyuenuss KineHnToB, HampaBi€HHbIE Ha OrpaHUYeHHE YOBITKOB, HE BCerja MOTYT
OTpaHUYUTh MOTEPU A0 NPEAIOIaraéMoro ypoBHS, TaK KaK B paMKax CKJIaJblBarollelcs Ha
pPBIHKE CHUTYyallMM HCIOJIHEHHE TaKOro IMOPYYeHHs] MO yKazaHHOW KimeHTOM IieHe MOXeT
0Ka3aThCsl HEBO3MOKHBIM.

OrpannyeHne pacnopsHDKEHUS CPEICTBAMH, SBISIFOIIMMUCS 00ecrieueHueM

HmymiecTBo (4acTh HMYIIECTBa), NpuHAIexailee KineHTy, B pe3yibTaTe 3aKIOYCHUS
JIOTOBOpa, SIBJSIOLIETOCSl IPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCA
o0OecrieueHreM HCIIOJIHEHUsI €ro 0053aTeNbCTB MO JOTOBOPY M PACHOpSDIKEHHE UM, TO €CTh
BO3MOXKHOCTh coBepileHus: KnueHToM cnienok ¢ Hum, Oyner orpanudeHo. Pasmep obecnieuenust
U3MEHSAETCS B TMOPSIKE, MPEAyCMOTPEHHOM JOroBOpoM (cmernudukanueii KOHTpakTa), U B
pesynbrare KiaueHT MoxkeT ObITh OrpaHMYE€H B BO3MOXKHOCTH PpacHopsiKaTbCsl CBOUM
UMYIIECTBOM B OOJIBIICH CTENEHU, YeM JI0 3aKITIOYCHHSI IOTOBOpA.

PuCK MpUHYIUTEIEHOTO 3aKPBITUS TO3HLIUH

HC6J'[aFOHpI/I$[THO€ HU3MCHCHHEC I[CHbBI MOXCET TIIPUBECTU K H€06XOZ[I/IMOCTI/I BHECTH
JIOTIOJTHUTEIbHBIE CPEJACTBA Ui TOTrO, YTOOBI TNPHUBECTH OOECIeYeHHE B COOTBETCTBUE C
TpeOOBaHUSMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO TOTOBOpA, YTO JOJDKHO OBITH CIEIAaHO B
KOPOTKHH CpOK, KOTOpPOro MoOKeT ObITh HenoctaToyHo ais Knmenrta. bank B 3Tom ciydae
BIIpaBe 0€3 JOTOIHUTENBHOTO corinacusi KimenTa «IpruHyIUTEebHO 3aKPhITh MTO3UIIHIO», TO €CTh
3aKJIIOYUTh  JIOTOBOpP, SIBJISIIOIIMICS MPOM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, WU
NpUOOpeCTH LIeHHble OymMaru 3a cyeT ACHEXKHBIX cpeacTB KiumeHTa, uium mpojaTh LEHHBIE
O6ymaru Knuenra. 910 MoXkeT OBbITh CI€IaHO MO CYIIECTBYIOIIUM, B TOM YHCIJIE€ HEBBITOJHBIM,
LIEHaM U NIPUBECTH K BO3HUKHOBEHHIO y KiineHTa yObITKOB.

[TpunynuTenbHOE 3aKpbITHE MO3UIMK HAIPaBJICHO HA ylpaBiieHUue puckamu. KimeHT moxer
IIOHECTHU 3HAYHUTCIIbHBIC Y6I)ITKI/I HECMOTpPA Ha TO, YTO IOCJIC O3TOr0 M3MCHCHHMEC IICH Ha
(uHAHCOBBIE MHCTPYMEHTBHI MOKET HPUHATH OnarompusitHoe [uia KiuenTta HampaBieHue u
KnuenT nomyunsn 061 10X0, eciu Obl €ro Mo3uius He Obliia 3aKphITa.

Pucku, 00yc/i0B/IeHHbIE HHOCTPAHHBIM MPOUCX0KIEHHEM 0Aa3UCHOT0 AKTHBA
CucTtemMHbI€ PUCKH

HpI/IMeHI/ITCJ'H:HO K 6a3I/ICHOMy AKTUBY NPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB — LCHHBIM
6yMaraM HHOCTpaHHBIX OMUTCHTOB W MHACKCAM, PACCHUTAHHBIM IO TAKMM HCHHBIM 6YMaFaM,
CUCTCMHBIC  pPUCKH, CBOIMCTBEHHBIC pOCCI/II>'ICKOMy (I)OH,Z[OBOMy PBIHKY  JOIIOJIHATOTCH
AHAJIOTUYHBIMU CUCTEMHBIMU pHUCKaMH, CBOMCTBEHHBLIMH CTpaHC, TJAC BbBINYIICHBI WJIN
06paH_[aIOTCH COOTBCTCTBYIOIIUEC HWHOCTPAHHLIC LCHHBIC 6YMaP. K ocHOBHBIM (I)aKTOPaM,
BJIMAIOIIMM Ha YPOBCHb CHUCTCMHOI'O pHUCKa B ILCJIOM, OTHOCATCA IIOJIMTHYECKasd CUTyallud,

Ka3nauericTBo



13
Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

0COOCHHOCTH HAIIMOHAIBHOTO 3aKOHOAATEIHCTBA, BAIFOTHOTO PETYIUPOBAHUS U BEPOSATHOCTH MX
U3MEHECHHS, COCTOSHHE TOCYJapCTBCHHBIX (DMHAHCOB, HAJIMYME M CTENEHb Pa3BUTOCTH
(UHAHCOBOMW CHUCTEMBI CTPAHBI MECTA HAXOXKACHHS JIUIA, 00S3aHHOTO TI0 MHOCTPAHHBIM [IEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOI0 pyCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Ipyrue (pakTopel, B TOM
YHCJIE BEPOSATHOCTh BBEICHMS OIPAHMYCHHUNM HA MHBECTULMU B OTAEIBHBIC OTPACIM 3KOHOMMKHU
WIA BEPOATHOCTh OJHOMOMEHTHOM JI€BalbBAallUM HAIMOHAJIBHOW BamoThl. OOLIENnpUHATON
WHTEIPAJIBHOM OLIEHKOW CHCTEMHOIO PUCKAa WHBECTULIUN SIBISETCS «CYBEPEHHBIM PEUTHHI» B
WHOCTPaHHOW WJIM HAallMOHAJIBHOW BAJIIOTE, IIPUCBOCHHBIN CTPaHE, B KOTOPOU 3apErHCTPUPOBaH
OMHUTEHT HWHOCTPAHHOM LIEHHOM OyMaru, MeXJIyHApOIHBIMM PEUTHHIOBBIMH AareHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cieayer MMeTb B BHIY, 4TO
PEUTUHIH SBISIOTCS JIMIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
pEaIbHOM CUTYyallUH.

B Hacrosee BpemMsi 3aKOHOATEIbCTBO JTOIYCKAET BO3MOXXHOCTb 3aKJIFOUEHUSI POCCUMCKUMMU
UHBECTOpPAaMHU  JIOTOBOPOB,  SIBJISIOIIUXCS POCCUHCKUMH  HPOU3BOIHBIMU  (PMHAHCOBBIMU
UHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS LEHHBbIE OyMarn WHOCTPAHHBIX
SMHUTEHTOB WJIM HWHJAEKCHl, PAcCCUUTAHHbIE [0 TaKUM LEHHbIM Oymaram. Mexnay TeM,
CYIIECTBYIOT PUCKHM HM3MEHEHUS PETYJATHBHBIX IMOJIXOI0B K COOTBETCTBYIOIIMM OIEPALMUAM, B
pe3yibTaTe 4ero MOKET BO3HUKHYTh HEOOXOJMMOCTb COBEpLIATh CHEJIKM, HaIlPaBJICHHbIE Ha
npeKpaleHne 00s3aTenbCTB 0 YKa3aHHBIM JJOTOBOpaM, Bonpeku ruraHam Kimenra.

ITpaBoBbIE pruckH

WHocTpanHble  (UHAHCOBBIE  HMHCTPYMEHTBI,  SBISIIONIMECS  OA3UCHBIMH  AKTUBAMHU
IPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCEIr/la SIBJIAIOTCA AaHAJIOIaMU POCCUHCKHUX
(UHAHCOBBIX MHCTPYMEHTOB. B m000M citydae, mpeaocTaBisieMble 10 HUM IpaBa M MpaBuila UX
OCYILECTBJICHUS] MOTYT CYIIECTBEHHO OTJIMYaTbCs OT IpaB IO POCCUHCKUM (DPMHAHCOBBIM
UHCTPYMEHTAaM.

Bo3moxHOCTH cyneOHO# 3amuTsl MpaB MO0 NMPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTaM C
MHOCTPaHHBIM 0a3UMCHBIM aKTHMBOM MOTYT OBITh CYIIECTBEHHO OTrpaHMuY€Hbl HEOOXOJNMOCTHIO
oOpamieHus B 3apyOekHble CyneOHble M IMPAaBOOXPAHUTEIbHBbIE OPraHbl MO YCTaHOBIICHHBIM
IIpaBUjIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AeicTByronux B Poccun. Kpome toro,
KnueHt B OONBIIMHCTBE CIIydyaeB HE CMOXET I0JIaraThCsl Ha 3aLIUTY CBOMX MpPaB M 3aKOHHBIX
MHTEPECOB POCCUNCKUMU YITOJTHOMOYEHHBIMHU OpraHaMH.

PackpeiTe nndopmanun

PackpbiTe wuH(pOpMalMM B OTHOIIEHMM HMHOCTPAHHBIX LEHHBIX OyMar, SsBISIOIIUXCS
0a3uCHBIM AKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISETCS MO IPAaBUIIaM,
NEHCTBYIOIMM 3a pPYOEKOM, M Ha aHIJMICKOM s3blke. KUIMEHT IOKEeH OLEHHUTh CBOIO
TOTOBHOCTb aHAJIM3UPOBATh HH(OPMALIMIO HA AHIJIMMCKOM SI3bIKE, a TaKXKe TO, TOHUMAET JIU OH
OTIAMYUS  MEXIy HOpuHATBIMH B Poccum  mpaBunamMu  (UHAHCOBOW — OTYETHOCTH,
MexnyHapoAHBIMU CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WIM TpaBuiamMu (UHAHCOBOMU
OTYETHOCTH, 110 KOTOPBIM MYOJIUKYeTCss HHPOPMALUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue opraHu3aTOpbl TOPTOBIN U (WIH) OPOKEPHI MOTYT OCYIECTBIISTH EPEBOJL
HEKOTOPBHIX JOKYMEHTOB (MH(OpMAIMK), pPACKPHIBAEMBIX HHOCTPAHHBIM 3MHUTEHTOM IS
ynobctBa Knmenra. B 3TOoM ciydae mepeBoi MOXKET BOCHPUHHUMATHCS HUCKIIOYUTENIBHO Kak
BCrioMoraTenbHass MH(popManus K O(QUIMAIBHO PACKPHITBIM JOKyMeHTaM (MH(OpMaluu) Ha
MHOCTpaHHOM s3bike. HeoOxonuMo Bcerja ydyuThIBaTh BEPOSITHOCTh OIIMOOK MEpeBOAYUKA, B
TOM 4YHCJIE CBA3aHHBIX C BO3MOYKHBIM PA3JIMYHBIM IIEPEBOJIOM OJHHUX U TEX K€ MHOCTPAHHBIX
CJIOB U (hppa3 WU OTCYTCTBHEM OOILENPUHATOrO PYCCKOIO SKBUBAJICHTA.

**k*k
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Wzmenenus u nononnenust Nel B Pernament ocymiectsiienns Opokepckoit aestenbHocTi AO Kb «XibrHOBY Ha
PBIHKE [IEHHBIX Oymar (pepakiust 2)

VYuuThiBasi BbIlIeU310)KeHHOE, baHk pekomenayeT KiueHTy BHUMATEIbHO PacCMOTPETh BOIPOC
O TOM, SIBJISIIOTCSL JIM PUCKH, BO3HUKAIOIIME MPU MPOBEACHUU COOTBETCTBYIOLIUX OIEpalui,
MPUEMJIEMBIMHU JIJISI HETO C YYETOM €TI0 HMHBECTUIIMOHHBIX IeJIeld U (PMHAHCOBBIX BO3MOXKHOCTEH.
Hannas Jlexknapanusi He UMeeT CBOEH 11eNbio 3acTaBUTh KilneHTa 0TKa3aThCsl OT OCYLIECTBICHUS
TaKUX Orepainui, a Ipu3BaHa MIOMOYb €My OLICHUTh PUCKU U OTBETCTBEHHO MOJIONTH K PEHICHUIO
BOIPOCa 0 BEIOOpE MHBECTUIIMOHHOM CTpaTeruu 1 yclIoBUi JoroBopa ¢ bankom.

C Jlexaparueii o puckax 03HaKOMJICH(a) /
(monmuce)»

5. lonmomauts Pernament Ilpunoxenrnem Ne 10 cienyroiiero coaepkaHus:

«IIpunoxenue Ne 10 — [IepeueHs Mep MO UCMIOIHEHUIO
IIOPYYEHHM KJIMEHTOB HA JIyYIIUX YCIOBUAX

HepequL MEP Mo UCITOJTHEHHUIO ﬂopyqennﬁ KIMCHTOB HA JIYYIIHUX YCJI0BUAX

1. Hacrosmuii Ilepedens Mep Mo UCIOJHEHUIO TOPYYEHUN KIIMEHTOB HA
ayumux ycnoBusix (manee — Ilepeuenp) AO Kb «XubeiHOB» (maniee — baHKk)
pa3paboTaH B COOTBETCTBUM C (heJiepaibHBIMU 3aKOHAMHU, HOPMAaTUBHBIMU aKTaMHU
b P®, Cranmapramu mnpodeccHOHaTbHOM AESITEIbHOCTH Ha PBIHKE I[EHHBIX
Oymar HarmoHaibHOM accolyauy y4acTHUKOB (DOHIOBOTO PHIHKA.

2. Hacrosammii Ilepedenb ycTaHaBIMBA€T MEPBHI IO HCIOJHEHUIO
MOPYYEHUM KJIMEHTOB Ha JYUIIUX YCIOBHSIX.

3. baHk npu ocymiecTBIEHUN OPOKEPCKON NeATEIbHOCTH IPUHUMAET BCE
pa3yMHbI€ MEPBI ISl UCIIOJTHEHUS TOPYUYCHHUM KJIMEHTA Ha JTy4YIlIUX YCIOBUSX.

4, TpeGoBanue myHkra 3 Hacrosiuiero Ilepeunss npumeHsieTcss Mpu
WCIIOJHEHUHU TIOPYYEHMM Ha OpraHM30BaHHOM pbhIHKE (B TOM 4YHCIE Ha
MHOCTPAHHBIX OMpKax) U Ha BHEOMPIKEBOM pPBhIHKE (B TOM YMCIIE€ PHU UCIIOJHEHUU
MOPYYEHHUSI TyTEM 3aKTFOUEHUSI CHICJIKU C APYTUM KJIHMEHTOM baHka).

S. TpeboBanue myHkrta 3 HacTosiero [lepedns He pacrpocTpaHsIeTCs:

5.1. Ha mopyuyeHus SMUTEHTOB LIEHHBIX OyMmar, CBsI3aHHbBIC C pa3MEIlEHUEM
U (WJI1) BBIKYTIOM IIEHHBIX OyMmar;

5.2. Ha  TOpYYEHHS  JUI,  SABJSIONIUXCS  KBATHU(PUIIMPOBAHHBIMU
WHBECTOPaMH B CHJTY 3aKOHA WJIM WHOCTPAHHBIMU (PMHAHCOBBIMH OPTaHU3AIUSIMH,
B CJIy4asix, KOTJla yKa3aHHbIE JIMIA IEUCTBYIOT 32 COOCTBEHHBIHN CUET;

5.3. Ha MOpy4YeHUs KIWEHTOB, TOJIaHHbIE MMH B TOPTOBYIO CHCTEMY
CaMOCTOSTEIbHO;

5.4. Ha mMOpydYeHUs KJIMEHTA, HCIOJHSIEMBbIE B CBSI3M CO CHIDKCHUEM
CTOMMOCTH TOPTQenss KIMEeHTa HUKE COOTBETCTBYIOIIETO €My pa3Mepa
MUHUMAJIbHOM MapxkKHU.

6. TpeboBanne mnyHkta 3 Hactosimero Ilepeunss mpeamnosaraer
COOJIIO/IEHUE CIEeNYIOIUX YCIOBUM:

6.1. myumas neHa cenKku;

6.2. MUHUMaJIbHBIE PAcXObl HA COBEPILICHUE CAEIKU U PACUETHI 110 HEW;

Ka3nauericTBo
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6.3. MUHUMAaJIbHBIN CPOK UCIIOJIHEHUS CIEIKY,

6.4. UCTIOJTHEHUE TTOPYUEHHUSI IO BO3MOKHOCTH B TIOJIHOM 00BEME;

6.5. MUHMMH3ALMS PUCKOB HEHCHOJIHEHHUsS CHCJIKH, a TaKXe MpU3HAHUS
COBEPUICHHOM CIIEJIKU HEJIEMCTBUTEIBHOM.

7. TpeboBaHue 00 UCMOTHEHUH MOPYYECHUH KIMEHTA Ha JYYIIUX YCIOBHSIX
NPUMEHSIETCS C Y4YE€TOM BCEX OOCTOSITENIbCTB, HUMEIONIMX 3HAYECHHE [JISl €ro
BBITIOJTHEHUS, U CIIOKUBIICKUCS MPAKTUKU UCIIOTHEHUS MIOPYUYECHHUI KIIMEHTOB.

8. baHk caMOCTOSTENBHO ONPENEIAET IPUOPUTETHOCTh YKA3aHHBIX B ITYHKTE
6 ycioBHid, JEHCTBYS B MHTEpecax KIMEHTa W MCXOAS M3 CIOXKUBIIUXCS
OOCTOSATETBCTB.

9. baHk NpH UCIIOTHEHNN KIMEHTCKOTO MOPYYEHUS C YYETOM CIOKHUBIINXCS
OOCTOATENIHCTB U MHTEPECOB KIMEHTA MPUHUMAET Pa3yMHbIE MEPHI MO BBISBICHUIO
JY4YIIUX YCJIOBH, Ha KOTOPBIX MOXET OBITh COBEPILECHA CAEIKA.

10. IIpn ucnosiHEHUM MOPYYEHUSI KIMEHTA HAa OPraHW30BAaHHBIX TOPrax Ha
OCHOBE 3asBOK Ha MOKYIKY U 3as8BOK Ha MPOJaXy ILIEHHBIX OyMar 1o HauiIy4IIum
U3 YKa3aHHBIX B HUX LIEHAM IIPH TOM, YTO 3asBKM aJIpECOBaHbl BCEM yYaCTHHUKaM
TOProB W HMH(pOpMAIUs, MO3BOJISIONIAS HIACHTU(PUIMPOBATH IMOAABIIMX 3asSBKU
YYaCTHUKOB TOProB, HE PACKPBIBAETCS B XOJI€ TOPTrOB APYI'MM y4acTHUKaM (Janee
— QHOHHMMHBIE TOprH) coOmroaeHue TpeboBaHuii Hacrosulero Ilepeuns
npe3roMupyercs, 1 baHk 0cB0O0K1aeTCs OT BBIIOJIHEHHs TPEOOBAaHUMN, YKa3aHHBIX
B ITyHKTE 9 HacTosmero [lepeuns.

11. IIpumeneHnne mep Mg MCIOJHEHWs IMOPYYEHUM KIMEHTAa Ha JY4YlIUX
YCIOBHSX OCYIIECTBISAETCS baHKOM C ydeToM:

11.1. ycnoBuii noroBopa 0 OpoOKEepCKOM 0OCITYKUBaHUU;

11.2. ycmoBuii nopy4eHus: KIMEHTA,;

11.3. xapaktepucTuk  (UHAHCOBOIO  HMHCTPYMEHTA,  SABISIIOLIETOCS
IIPEAMETOM ITOPYUYEHHUSI KIINEHTA,

11.4. xapakTepUCTUK MECTA UCIIOTHEHHUS MMOPYUYCHUS KIIUECHTA.

12. bank ocBoOOXIaeTcss OT COOMIOJCHUS TPeOOBAaHWM HACTOSIIETO
[lepeunsi, ecnu 3TO MPEAYCMOTPEHO JOTOBOPOM O OpPOKEPCKOM OOCTYKHBAHUU
anbo camuM nopydenueM Knuenra.

C Ilepeunem mep o3HaKOMIICH(a) /
(moamuck)»

6.Hacrodime usMeHeHus U I0MOJHEHU BCTynaroT B cuiny ¢ 20.04.2017r.

HavanbHuk oT/iena eHHbIX OyMar KazHaveicTBa C.C. Yupkos
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