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JEKJAPALIMSI O PUCKAX

Jexnapamnust 00 00IIUX PUCKAX,
CBSI3AHHBIX C OCYIIECTBJICHHEM OMePAIdii HA PbIHKE EHHBIX OyMar

Lenp nHacrosmed Jlexiapanmuy — MpenoCTaBUTh BaM HMH(OPMAINMIO 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C
OCYIIIECTBIICHUEM OTIEpallvii Ha PhIHKE [eHHBIX Oymar. OOpaiaeM Ballle BHUMaHUE Ha TO, YTO HacTosmas Jexnapanus
HE pacKphIBaeT HHPOpMAIHIO0 000 BCeX pUCKaxX Ha PHIHKE IIEHHBIX OyMar BCIIE/ICTBHE Pa3HOOOpas3ns BO3HUKAONINX Ha
HEM CUTYAaLHH.

B o0meM cMmbicne puck mpencramisier co00i BO3MOXHOCTh BO3HUKHOBEHHS YOBITKOB TPU OCYIICCTBICHUU
()MHAHCOBBIX OMEpanuii B CBSI3M C BO3MOXKHBIM HEOIArONpPHSTHBIM BIFSIHHEM pa3HOro poaa dakropos. Hmke —
OCHOBHBIE PHCKH, C KOTOPBIMH OYIyT CBSI3aHBI BaIlll OTIEPAIlNU HAa PHIHKE [IEHHBIX OyMar.

l. Cucmemnulil puck

OTOT PUCK 3aTparvuBaeT HECKOJBHKO (PMHAHCOBBIX MHCTUTYTOB M MPOSBIISETCS B CHIKCHWU UX CHOCOOHOCTH
BBHIMIOJIHATh CBOM (QYHKUMH. B cuimy OosbIIOi cTemeHu B3aMMOJEHCTBUS M B3aWMO3aBUCUMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXIYy COOOH OLIEHKAa CHCTEMHOTO PHCKa CJIOXHA, HO €ro peaju3alys MOXKET IMOBIUSATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

1. Puinounbsiit puck

OTOT PUCK MPOSIBISICTCS] B HEOIATONPHUSITHOM W3MEHEHUH 1IeH (CTOMMOCTH) MPUHAAISKAIINX BaM (PHHAHCOBBIX
WHCTPYMEHTOB, B TOM YHCIIE M3-32 HEOJIArompHsATHOIO M3MEHEHHS MOJMTHYECKON CHUTyallud, PE3KOW JIeBaJIbBAIH
HAIMOHAJILHOW BAJIOTHI, KPU3UCA PBIHKA TOCYJAPCTBEHHBIX JOJTOBBIX 00S3aTENLCTB, OAHKOBCKOTO W BAIIOTHOTO
KpH3HCa, OOCTOSATEIBCTB HEMPEONOIMMON CHIIBI, TJIABHBIM O0pa3oM CTUXMHHOTO M BOEHHOTO XapakTepa, M Kak
CIIEICTBUE, MPHUBOAUT K CHIDKCHHIO JTOXOJHOCTH WM JaKe YOBITKaMm. B 3aBHCHMOCTH OT BBIOpaHHOH cTpaTeruu
PBIHOYHEIN (IIEHOBOW) PUCK OYIET COCTOSTHh B YBENWYeHHH (YMEHBIIECHHUH) IIEHBI ()MHAHCOBBIX HMHCTPYMEHTOB. BEI
JOJDKHBI OTIABaTh ce0e OTYET B TOM, YTO CTOMMOCTh NPUHAIISKANINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK
pacTH, TaKk ¥ CHUXKAThCA, U €€ POCT B IPOIIIJIOM HE 03HAYAET ee pocTa B OyayIeMm.

Crenyer crieniuaibHO 0OPaTUTh BHUMAHUE HA CIIEYIOIIIE PHIHOYHBIC PUCKU:

1. Banrommnuwiii puck

BasttoTHBIN pUCK MPOSIBIAETCS B HEOIArONMPUATHOM U3MEHEHHH Kypca PyOJis M0 OTHOIICHHIO K MHOCTPAHHOU
BaJIOTE, MPU KOTOPOM BaIllM JOXOJbl OT BIaJCHHsS (PUHAHCOBBIMH WHCTPYMEHTAMH MOTYT OBITh MOJBEPIHYTEHI
HHQIIAIUOHHOMY BO3JICHCTBUIO (CHMYKEHUIO peasbHON MOKYNATeNbHON CITOCOOHOCTH), BCISACTBHE YETO BbI MOXKETE
MOTEPSITh YacTh JIOXO0/1a, a TAKIKE MOHECTH YOBITKU. BaatOTHBIN PUCK TAK)KE MOXKET NMPUBECTH K M3MEHEHHUIO pa3Mepa
00513aTeNbCTB 1O (PUHAHCOBBIM HWHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAHHOW BAJIOTOW WM WHOCTPAHHBIMU
(hMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET MTPUBECTH K YOBITKAM HITH K 3aTPYTHCHUIO BO3MOXKHOCTH PACCUUTHIBATHCS
10 HUM.

2. Tlpoyenmuutii puck

[posiBiisieTcss B HEONAroMpHATHOM HW3MEHEHHM MPOICHTHOW CTAaBKH, BIHUAIONICH HAa KYPCOBYIO CTOUMOCTD
oburaiuii ¢ (UKCUPOBAHHBIM JI0XOJOM. IIpPOIEHTHBIN PUCK MOXXET OBITh OOYCIIOBJICH HECOBIAJICHUEM CPOKOB
BOCTpeOOBaHus (IOralieHus1) TpeOOBaHUN U 0053aTENIbCTB, a TAKIKE HEOJMHAKOBOW CTEIICHBIO H3MEHEHHUS IPOIIEHTHBIX
CTaBOK I10 TPEOOBAHUAM U 0053aTEIHCTBAM.

3. Puck bankpomcmea smumenma axyuti
[IposiBnsieTcs B pe3KoM MaJICHNH [IEHbI aKIUK aKITMOHEPHOTO 00IIECTBa, MIPU3HAHHOTO HECOCTOSITEIHHBIM, HITH B
MPEIBUICHUH TaKOW HECOCTOSTEILHOCTH.

Jiist Toro 4ToOBI CHU3UTH PHIHOYHBIN PUCK, BaM ClIelyeT BHUMATEILHO OTHECTUCH K BEIOOPY U JMBepcHpUKAIIUH
(UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMaTelIbHO O3HAKOMBTECH C YCJIOBUSIMH BAallero B3aMMOJICHCTBHUS C
OpOKepOM UIsl TOrO, YTOOBI OLIEHUTH PAcXO/bl, ¢ KOTOPHIMU OYAYT CBSI3aHBI BIaJCHUE U Omepauuu ¢ GUHAHCOBBIMU
WHCTPYMEHTaMH U YOEUTECh, B TOM, YTO OHH ITPUEMIIEMBI JIJISl BAC ¥ HE JIMIIAIOT BAC 0’KMUIaeMOI0 BaMH J0X0J1A.

1. Puck ruxeuonocmu
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DTOT PUCK NPOSBISIETCS B CHIDKEHUH BO3MOYKHOCTH Peajn30BaTh (DMHAHCOBBIE HHCTPYMEHTHI TI0 HEOOXOAMMO
IIeHe U3-32 CHIDKEHUS Cpoca Ha HuX. JlaHHBII pUCK MOKET POSBUTHCS, B YACTHOCTH, ITPH HEOOXOUMOCTH OBICTPOI
MpoJiaku (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAUYUTEIILHBIM CHUKCHUEM UX CTOUMOCTH.

V. Kpeoummnbwtii puck

TO0T PHUCK 3aKJII0YACTCA B BO3MOXKXHOCTU HEBBINIOJIHCHNSA KOHTPAKTHBIX U UHBIX 065[33TCHI)CTB, IMPUHATHIX HA cebs
APYIr'uMHU JIMAaMU B CBA3U C BallIUMU OII€pallUsIMU.
K YHUCITY KPECAUTHBIX PUCKOB OTHOCATCA CJICAYIOIIUE PUCKU:

1. Puck deghonma no obrucayuam u unbim 001208bIM YEHHLIM OYyMA2aM
3aKiovyaercs B BO3MOXKHOCTH HETIATEKEeCIIOCOOHOCTH SMHUTEHTA JIONTOBBIX IIEHHBIX OyMar, 4To NMpUBEIET K
HEBO3MOKHOCTH WJIM CHIDKEHUIO BEPOSATHOCTH IMOTACUTh €€ B CPOK U B TIOJTHOM 00BEME.

2. Puck konmpazenma

Puck koHTpareHTa — TPETHhEro JIHIIA MPOSBISAETCS B PUCKE HEUCITOTHEHUS 0053aTeNbCTB Mepe]] BAMH HITH BalllliM
OpOKEpOM CO CTOPOHBI KOHTpareHToB. Bamn Opokep MokeH NpUHUMATh MEPhl IO MUHUMHU3AIMK PUCKAa KOHTpareHTa,
OJHAKO HE MOXKET MCKJIIOYUTH €ro MOJHOCTHhI0. OCOOEHHO BBICOK PHCK KOHTpPAareHTa IpPU COBEPIICHUH OIEpPALUid,
COBEpILIAEMbIX Ha HEOPraHU30BAHHOM PBIHKE, 0€3 yJacTus KIMPUHTOBBIX OPTaHU3aLuil, KOTOpble IPUHUMAIOT Ha ce0s
PHUCKH HEUCIIONHEHHUS 00sI3aTEIbCTB.

3. Puck neucnonnenus obsazamenvcme neped 8amu 8auum OpoxKepom

Puck HeucromHeHHs1 BallUM OpOKEpOM HEKOTOPHIX OO0S3aTENBbCTB MEpe] BaMH SIBISETCS BHIOM PpHCKA
KOHTpareHra.

3aKOHO/IAaTEIBECTBO HE IPETyCMaTPUBAET BO3MOKHOCTH Pa3/IelICHHs ICHEKHBIX CPECTB OpOKepa, SBISIONIErocs
KPEIUTHON OpraHHW3aIieil, N JeHEKHBIX CPEJICTB €ro KINEHTOB, B CBS3M C YeM OpOKep BIpaBe MCIIOIH30BATH BAIH
JICHE)KHBIE CPEJICTBA, U BbI IPHHUMAETE Ha ce0s PUCK ero OaHKpOTCTBa. Takoi pucK B HACTOSIIIEE BPeMs HE CTPaxyeTcsl.

Bam 6pokep siBisiercst wiieHoM HAY®OP, k KoTOpoii BB MOXKETE 00paTUTHCS B CIIydae HAPYIISHH BalllNX IIPaB
U UHTEpecoB. [ OCyJapCTBEHHOE pEryJupoBaHME M HAJA30p B OTHOLIEHUM JEATEIBHOCTH 3MUTEHTOB,
MpopeCcCCHOHANBHBIX yYAaCTHUKOB PBIHKA IICHHBIX OyMmar, OpraHM3aTOpOB TOPIOBIM H JAPYIHX (DPUHAHCOBBIX
opranmzauuii ocymectsisiercs LlenTpanbHeiM OaHkoM Poccuiickoil denepanyu, K KOTOPOMY Bbl TaKXe MOXKETE
oOpaiaThCs B Cllydae HapylICHHs BallMX MpaB ¥ MHTepecoB. [loMrMO 3TOro, B BIpaBe 00paIaThCsl 3a 3aIUTON B
cyZeOHbIE M IPAaBOOXPAHUTEIHHBIE OPTaHbI.

V. Ilpasosoit puck

CBsi3aH C BO3MOKHBIMH HETaTUBHBIMH IIOCIECICTBHAMH YTBEP)KICHHS 3aKOHOAATENLCTBA WJIM HOPMAaTHBHBIX
aKTOB, CTAHIAPTOB CaMOPEIyJIUPYEMbIX OpraHM3alUi, PeryJupyOIIuX PbIHOK LEHHBIX Oymar, Wid HHbIE OTPaciu
9KOHOMHUKH, KOTOPHIE MOTYT MPUBECTH K HETATUBHBIM IS BaC MOCIEICTBUSIM.

K mpaBoBoMy prCKy Takk€ OTHOCHUTCS BO3MOXKHOCTh M3MEHEHUS MPaBWJI pacyeTa Hajora, HaJorOBbIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB W JIPYTW€ W3MEHEHHS HAJIOTOBOTO 3aKOHOIATENBCTBA, KOTOPBIE MOTYT IMPHBECTH K
HETraTHBHBIM IS BaC TOCIEICTBUSIM.

VI. Onepayuonnwtii puck

3akrodaeTcss B BO3SMOXXHOCTH TMPUYMHEHHUS BaM YOBITKOB B pe3yJbTaTe HapyIICHWS BHYTPEHHHX IPOIERYP
BaIIero Opokepa, omMOOK U HETOOPOCOBETCTHBIX JIEHCTBUI €ro COTPYIHUKOB, CO0EB B pab0oTe TEXHUUECKUX CPEICTB
Ballero OpoKepa, €ro NapTHEPOB, HMH(QPACTPYKTYPHBIX OpraHM3aldil, B TOM YHCJIE OpPraHW3aTOPOB TOPIOB,
KJIIMPUHTOBBIX OPTaHHU3AINAH, a TAaKXKe JPYTUX opraHu3anuii. OneparoHHbBIH PICK MOXKET UCKIIIOUNTH WITH 3aTPYTHUTH
COBEpIIICHHE OTIepanrii M B pe3yIbTaTe MPUBECTH K yOBITKAM.

O3HaKOMBTECH BHUMATENBHO C JOTOBOPOM JISI TOTO, YTOOBI OLICHUTH, KAKHUE U3 PHCKOB, B TOM UYHMCIIE PUCKU
KaKHX TeXHUYECKUX cO0eB, HECET Ball OpOKep, a KAKUE U3 PUCKOB HECETE BBHI.
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PMCKM, C653aHHblLE C uHéueudyaﬂbelMu UHBECMUYUOHHbIMU cuemamu

3akiIroyaeMblii BAMH JIOTOBOP CBSI3aH C BEICHUEM WHIWBHIYAIbHOTO HWHBECTHIIMOHHOTO CYETa, KOTOPBIN
MO3BOJISICT BaM IMOJYYHTh WHBECTHIIMOHHBIA HATOTOBBIM BbIYET. Bce PUCKH, KOTOpBIE YIIOMSHYTHI B HACTOSIIICH
Jleknapaiiuu, MMCIOT OTHOIIICHHE U K MHIUBHyaThbHbIM HHBECTUITHOHHBIM CUETaM, OJTHAKO CYHIECTBYIOT OCOOCHHOCTH,
KOTOpBIE HEOOXOMMMO 3HATH ISl TOTO, YTOOBI BOCIOJB30BATHCS HAJIOTOBBIMH MPEHMYIIECTBAMH, KOTOpPBIC
MPEIOCTABIIAIOT TAKUE CUETA, M UCKITFOUYUTEH PUCK JIMIIUTHCS TAKUX MTPEUMYIIECTR.

CylecTByeT /IBa BapHaHTa HHBECTHIIMOHHBIX HAJIOTOBBIX BBIYCTOR:

1) «Ha B3HOCY», MO KOTOPOMY BBl MOXKETE €KETOJHO OOpAIaThCs 3a BO3BPATOM YIUIAYEHHOTO ITOJOXOIHOTO
HaJIOra Ha CYMMY CICJIAaHHOT'O BAMHU B3HOCA, HO TOJDKHBI Oy/IeTe YIUIATHTh MOTOXOIHBIN HAJIOT Ha JOXO/I, UCUUCICHHBIH
MPY 3aKPBITHH HHIUBHUIYaTbHOTO HHBECTHIIMOHHOTO CYUETa;

2) «Ha U3BATHE CPEJICTB CO CUETay», M0 KOTOPOMY BbI HE CMOXKETE IMOJIydYaTh €KETOHbIA BO3BpAT HAIOTa, HO
OymeTre 0CBOOOKICHBI OT YIUIATHI MTOJ0XOTHOTO HAJIOTA MPH U3BSATHH CPEICTB C HHINBHIYATLHOTO HHBECTHIIHOHHOTO
cuera.

OO6patuTe BHUMAaHUE HA TO, YTO BbI CMOXETE BOCIIOIB30BATHCS TOIBKO OJHHM M3 BAPUAHTOB MHBECTHITHOHHOTO
HAJIOTOBOT'O BBIYETA, 3TO 3HAYUT, YTO €CJIM BbI XOTS ObI OJHAXKIBI BOCIIOIB3YETCh MHBECTHUIIMOHHBIM BBHIUCTOM «HA
B3HOC», TO HEC CMOXKETC BOCIIOJIb30BATHCA MHBECTUIIMOHHBIM BBIUCTOM «Ha U3BATHUEC CPCACTB)», YTO MOXKET JIMIIUTH Bac
BCEX MPCHUMYUICCTB 23TOI0 BapuaHTa. OHpeI[eJ'II/ITC Hpe[[HO‘ITHTCHBHBIﬁ IJId BaC BAapHaHT, O6CYI[I/ITC JOCTOHMHCTBA U
HEIOCTATKH KaXIOr0 BapHaHTa C BalmlMM OpOKepoM H (W) KOHCYJIBTAHTOM, CIICIHATU3UPYIONIAMCS Ha
COOTBETCTBYIOIIMX KOHCY/IbTAIHSAX.

Bawm cieayer uMeTh B BHIY TaK)Ke TO, YTO €CITH BbI MPEKPATUTE BaIll JOTOBOP paHee TPeX JIEeT, TO He CMOXKETE
BOCIIOJIb30BATHCS OMMCAHHBIMA HWHBECTHIIHOHHBIMU HAJOTOBBIMH BBIYETAMH, W, B CIy4ae €CIH Bbl MOJb30BAIUCH
BBIYETOM «Ha B3HOCY», BbI Oy/1eTe 00s13aHbI BEPHYTH FOCYAapPCTBY BCE CYMMbI BO3BPAIIEHHOTO BaM HAJIOTa.

Bam Opokep He 3HaeT O BallleM BBIOOPE BapHaHTa MHBECTUIIMOHHOTO HAJIOTOBOTO BhIYETA M HE Y4acTBYET B
BalllMX OTHOIIIEHUSX C HAJIOTOBOM CITY)KOOHH.

OGparaeM BHUMaHHE HA TO, YTO BBl MOKETE€ UMETh TOJBKO OJWH MHAWBHIYAIbHBIH WHBECTHIIMOHHBINA CUET.
OTKpBITHE HECKOJILKUX HHAWBUIYATbHBIX WHBECTUIIMOHHBIX CUCTOB y OJHOTO WM y Pa3HBIX MPO(eCcCHOHATbHBIX
YYaCTHUKOB pPbIHKA HEHHBIX 6yMar MMPpUBEACT K TOMY, YTO Bbl HC CMOXETC BOCIIOJIb30BaTHCA HWHBECTUIIMOHHBIM
HAJIOTOBBIM BBIYETOM HH 110 OJJHOMY U3 HHX.

I[eKHapalIl/lﬂ 0 pUCKax, CBAI3aHHLIX C COBEPHICHUEM
MapKUHAJIBbHBIX 1 HEIMMOKPBITHIX CACJI0K

Heunp Hacrosmielt Jexmapaiun — nperocTaBUTh BaM HHPOPMAIHO 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI
MapKUHAIbHBIE CACIIKH (TO €CTh CAEIKH, HCIOIHEHHE KOTOPBIX OCYIIECTBIISIETCA C UCTIOIb30BaHUEM 3a€MHBIX CPEICTB,
MPEIOCTABICHHBIX OPOKEPOM) U HETIOKPBITHIE CENKH (TO €CTh CAETIKH, B PE3yIbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAS
MO3UIMS — JJII UCHOJHEHHs 00sA3aTelIbCTB MO KOTOPHIM HAa MOMEHT 3aKJIIOUEHHs CIAENKH HMMYIIECTBA KIIMEHTa,
NepeaanHoro OpoKepy, HEIOCTATOYHO € YIETOM HMHBIX paHee 3aKIFOUEHHBIX CIENIOK).

JlaHHBIE CHENKH TMOAXOAAT HE BCceM KiMeHTaM. HopMaTHBHBIE aKTbl OrpaHMYMBAIOT PUCKU KIMEHTOB IO
Map)KMHAIBHBIM W HEMOKPBITHIM CAENTKaM, B TOM YHCIE PETyIHpPyd MaKCUMaJbHOE «IUIEY0» — COOTHOIIECHHE
00513aTeNBCTB KIIMEHTA 10 3aKJIIOUYEHHBIM B €r0 MHTEpecax CAeiIKaM W MMYIIEeCTBA KJIMEHTa, MpeHa3HaAYCHHOTO IS
COBEPILUECHHUS CHIEIOK B COOTBETCTBUU C OPOKEPCKUM JIOTOBOPOM. TeM He MeHee JaHHBIE CAEIKH MOIXOAAT HE BCEM
KITUEHTaM, TIOCKOJIbKY COTIPSKEHBI C JIOTIOHUTEILHBIMHA PUCKaMU U TPEOYIOT OIIEHKH TOTO, TOTOBBI JIU BBl HX HECTH.

. Puinounwiit puck

[Ipu cornacuu Ha coBepIICHUE MaPKUHAIBHBIX W HEMOKPBITHIX CHIENOK BBI JOJDKHBI YYUTHIBATH TOT (aKT, 4TO
BEIMYMHA TOTEPh B Ciydae HEOJarompHATHOIO Ui Bamero HopTdens IBUKEHUS DPHIHKA yBEIMYUBAETCS MpPHU
YBEIUYECHHUH «ILICUYaA».

[MomMumo 0OIIEro PHIHOYHOTO PUCKA, KOTOPHIM HECET KJIMEHT, COBEPIIAIONIMN OINEpalii Ha PhIHKE IEHHBIX
Oymar, BBl B Cllydae COBEPIICHHS MapKMHAIBHBIX U HEMOKPBITHIX CJEIOK OyleTe HEeCTH PUCK HeOIaromnpHsTHOTO
W3MEHEHUS LIEHBI KaK B OTHOILIEHUH LIEHHBIX OyMar, B pe3yJIbTaTe IPUOOPETEHHUS KOTOPBIX BO3HUKIIA MJIH YBEIUYMIACh
HETIOKPBITAs MMO3MLNUS, TAK U PUCK B OTHOLICHUHU aKTHBOB, KOTOpPHIE cIyXaT obecrieueHueM. [lpu stom, B ciryyae ecnu
HEMOKPHITas MO3UIKS BO3HUKIIA WM YBEIMYUIIACH B PE3YyJIbTaTe MPOJIAXKH IIEHHBIX OyMar, BeTMYMHA YOBITKOB HUYEM
HE OrpaHMveHa — Bbl Oyzaere 00s3aHbBl BEPHYTH (Tepenars) Opokepy LieHHble OyMarn He3aBHCUMO OT U3MEHEHHS UX
CTOUMOCTH.
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[Ipu coBepiieHNM MapKUHAJIBHBIX M HEMOKPBITBIX CAEIOK Bbl JOJDKHBI YYUTHIBaTh, YTO BO3MOKHOCTh
pacnopsbKEeHUs aKTUBAMH, SIBJISIOLIMMUCS 00€CIIeYeHUEM 110 TAKUM CIeJIKaM, OrpaHUueHa.

HmymecTBo (yacTh MMYyILECTBA), NPHUHAAJIE)KAILEE BaM, B PE3YJIbTaTe COBEPLICHHUS Map)KUHAJIBHOH WM
HETIOKPBITON CHAENKH SIBISAETCS 00eclieueHUeM HCIIOJHEHHUs BallluX O0s3aTelbCTB Mepe] OpOKepOM U BO3MOXKHOCTD
pacmopsbKeHUs] UM MOXKET OBITh OTpaHWYEHa BILIOTH 0 TOJHOTO 3alpeTa COBEPIICHHS ¢ HUM KaKHX-JMOO CHENOK.
Pasmep obecrieueHust U3MEHsETCA B MOPSIKE, MPEIYCMOTPEHHOM AOTOBOPOM, M B PE3yibTaTe Bbl MOXKETE OBITh
OrpaHMuYEHBl B BO3MOXKHOCTH PAacCHOPsDKaTbCsS CBOMM HMYILECTBOM B OOINBIICH CTENEHH, YeM [0 COBEpPLICHUS
MapKHUHAIBHOU (HEMOKPBITON) CACTIKH.

Taxoxe He00X0IUMO Y4eCTh BO3MOKHOCTh IPUHYAUTEILHOTO 3aKpBITHS o3uy. HebnaronpustHoe n3MeHeHue
LIEHBI MOKET PUBECTU K HEOOXOAMMOCTH BHECTHU JOIIOJIHUTEIIBHBIE CPEICTBA IS TOTO, YTOOBI IPUBECTH OOECIICUEeHE
B COOTBETCTBUE C TPeOOBAaHMSIMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO AOTrOBOPA, YTO JOJDKHO OBITH CICNIAHO B
KOPOTKHH CPOK, KOTOPBIA MOXKET OBITh HEJOCTaTOUYEH AJIs Bac. HopMaTrBHBIE aKThI U YCIOBHSI OpPOKEPCKOI0 10r0BOpa
MO3BOJISIIOT OpOoKepy 0€3 BaIIEro COoracus «IIpUHYIUTEIbHO 3aKPBITh O3ULIUIO», TO €CTh IPHOOPECTH LIEHHbIE OyMaru
3a CYET BalllMX JEHEXHBIX CPEJCTB WU MPOJATh BAIllK IEHHbIE OyMaru. JT0 MOXKET OBITh CACTIaHO IO CYIIECTBYIOIINM,
B TOM YHCJIE HEBBITOJHBIM, [ICHaM M IPUBECTH K BO3HUKHOBEHUIO Y Bac yOBITKOB.

[IpunynuTenbHOE 3aKPHITHE MO3ULMK MOXKET OBITh BBI3BAHO PE3KUMH KOJIEOAHMSIMU PBIHOYHBIX IIEH, KOTOPbIE
MOBJIEKJIA YMEHBIIIEHHE CTOMMOCTH Ballero NOpT(es HIKe MUHUMAJIbHOW MapiKH.

[IpunyauTenpHOE 3aKPHITHE TTO3UIMH MOKET OBITH BHI3BAHO TPEOOBAHUSIMHI HOPMATHBHBIX aKTOB WJIH BHECCHUEM
OpOKEepOM B OZHOCTOPOHHEM IOPSAIKE U3MEHEHUH B CIMCOK LIEHHBIX OyMar, KOTOpbI€ MOTYT OBITh 0OECTIEYEeHUEM 10
HETOKPBITHIM MO3ULHSM.

[IpunyauTenbHOE 3aKPHITHE MOXKET OBITh BBI3BAHO M3MECHEHHEM 3HAUEHHH CTABOK PHCKA, PACCUMTHIBAEMBIX
KJIMPUHIOBOM OpraHu3anued U (WiIM) HCIOJIb3yeMBbIX OpOKEpOM B CBSI3M C YBEJIMYEHHEM BOJATHIBHOCTU
COOTBETCTBYIOIINX LICHHBIX OyMmar.

Bo Bcex 3THX cny4asx NpUHYAWUTENBHOE 3aKPBITHE MO3MIMU MOXET MPUYMHUTH BaM 3HAYMTENbHBIC YOBITKH,
HECMOTpSl Ha TO, YTO TOCIE 3aKPBITHSA MO3WIWU M3MEHEHHE LIeH Ha (DMHAHCOBBIC MHCTPYMEHTHI MOXKET TPHUHSTH
OnaromnpusTHOE IJIs1 BaC HaIlpaBJICHHUE, U BBl MOTYYHIN OBl JOXOA, €cir Obl Balla Mo3uLus He Oblia 3akpbiTa. Pazmep
YKa3aHHbBIX YOBITKOB IPH HEOIArONpPUATHOM CTEUCHUN 0OCTOATEIILCTB MOXKET IPEBBICUTH CTOMMOCTh HAXOAAINXCS Ha
BallleM CUYETY aKTHUBOB.

1. Puck nuxeuonocmu

Ecnu BenmmMurMHA HENMOKPBHITOM MO3MIMHU IO OTACIBHBIM IIEHHBIM OyMaram sIBJISI€TCS 3HAYMMOHN B CPaBHEHUU C
00BEMOM COOTBETCTBYIOIIMX I[EHHBIX OyMar B CBOOOJHOM OOpallleHuH ¥ (Win) B CPAaBHEHWH C 00bEMOM TOPrOB Ha
OpPraHW30BaHHOM DPBIHKE, PUCK JTUKBUIHOCTH IIPH COBEPIICHUH MAP)KUHAIBHON W HETIOKPBITOW CHIEIKH YCHIUBACTCS.
TpyaHocTH ¢ mpHOOpETCHUEM WJIM MPOAaKeH aKTUBOB MOTYT IPUBECTH K YBEJIUYCHHIO YOBITKOB 10 CPaBHEHHUIO C
OOBIYHBIMH CIICIKAMH. AHATIOTMYHO HEOOXOAUMO YUUTHIBATH BO3PACTAIOIINI PUCK JINKBHIHOCTH, €CITH 00eCIieueHIEM
Balllell HEMOKPHITON MO3UITUH SIBJISIOTCS IICHHBIE OyMaru U JUIs 3aKPbITHS HEMOKPBITON MO3UITUHA MOXKET MOTPEOOBATHCS
peau3aiys CylneCTBEHHOTO KOJMYECTBa IICHHBIX OyMar.

Bamm mopyueHus, HampaBlCHHBIC Ha OTpPaHUYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTH IMOTEPU [0
MPE/IOIaraeMoro YpoBHs, TaK KaKk B paMKaX CKJIabIBAIOIICHCS Ha PHIHKE CUTYAllUU UCIIOIHEHHUE TAKOTO MOPYICHUS
0 YKa3aHHOM BaMU IIEHE MOXKET 0Ka3aThCs HEBO3MOKHBIM.

Jexnapanusi 0 puckax, CBA3aHHBIX €
NPOU3BOAHBIMYU (PMHAHCOBLIMU HHCTPYMEHTAMM

Henp nacrosimeit [lexnapanuu — MOpeaoCTaBUTh BaM HMH(GOPMALUIO 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C
MPOU3BOIHBIMY (PMHAHCOBBIMH HMHCTPYMEHTAMH.

JHanHbie HHCTPYMEHTHI ((bprouepchl, (opBapAbl, ONMLIUOHBI, CBOMBI U Jp.) MOAXOAAT HE BCeM KiHeHTaM. boiee
TOr0, HEKOTOPBIE BHIBI NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIINM YPOBHEM PHCKA, YeM
npyrue. Tak, mpoJiaka ONIIMOHHBIX KOHTPAKTOB M 3aKIf0UYeHUE (DhI0YEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB
CBOITI-KOHTPAKTOB ITPH OTHOCUTEIFHO HEOOBIINX HEOIArOMPHATHBIX KOJIEOAHUSX 1IeH Ha PHIHKE MOXKET TIOIBEPTHYTh
BaC PUCKY 3HAYUTEIBHBIX YOBITKOB. C y4e€TOM 3TOTO, COBEpIICHHE CIENIOK M0 MPOJaKe ONMLUMOHHBIX KOHTPAKTOB U
3aKI0YeHue (bIOUYEePCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHAOBAHO TOJIBKO OIBITHBIM MHBECTOPAM,
00JIaJat0IINM 3HAYUTEILHBIMU (PMHAHCOBBIMU BO3MOXKHOCTSIMU M IMPAKTHICCKUMU 3HAHUSMU B O0JIACTH ITPUMEHEHUS
WHBECTUIIMOHHBIX CTPATErHH.



\(@ MpunoxeHune Ne3
VJ\ K PernameHTy 6poKepcKoro 06cny>KMBaHMA KNMEHTOB

AKB «AnmasapruaHbaHk» AO
AKB «A/IMA33PIU3HBEAHK» AD

Hacrosimas gexiapaiiys OTHOCUTCS TaKKe M K TPOU3BOJAHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HANPABJICHHBIM Ha
CHIDKEHHE PHUCKOB JPYruX omnepanuii Ha (oHIOBOM pHIHKE. BHUMATENBHO OIEHWTE, KaK Ballld IPOHU3BOTHBIC
(hMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTIEPAISIMHA, PUCKH 110 KOTOPBIM OHU MTPU3BaHBI OTPAHUYUTE, U YOSTUTECH,
4TO 00BEM MO3UIMH HA CPOYHOM PHIHKE COOTBETCTBYET O0BEMY XEKUPYEMOU MO3HIIMU Ha CIIOT-PHIHKE.

l. Poinounwtit puck

[TomMumo 00mIETO PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPHIA HECET KIMEHT, COBEPIIAIONINI ONepalii Ha PhIHKE
LEHHbIX OyMmar, Bbl B CJIy4ae 3aKJIOYEHHS BaMU [JOTOBOPOB, SIBISIOIIMXCA TPOU3BOIHBIMH (DMHAHCOBBIMU
HHCTpYMEHTaMH, OyJdeTe HECTH PHUCK HeOJIaronpusTHOIO H3MEHEHUS LEHbl KaK (MHAHCOBBIX HHCTPYMEHTOB,
SBIISIOIINXCSI 0A3UCHBIM aKTUBOM MPOW3BOIHBIX ()MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOILICHHWH aKTHUBOB,
KOTOPBIE CIIy>KaT 00eCIIeYeHUEM.

B ciryuae HeOaaronpusTHOrO U3MEHEHHUS LIEHBI BBl MOXKETE B CPABHUTEIBHO KOPOTKUH CPOK IOTEPSTH CPEACTBA,
SABJISIFOIIMECS 00ecTIeYeHHEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3akm04eHUHM TOTOBOPOB, SIBJISIFOIIUXCS HMPOM3BOAHBIMU (DMHAHCOBBHIMH HWHCTPYMEHTAMH, BBl JTOJKHBI
YUUTBIBaTh, YTO BO3MOXKHOCTb PACHOPSKEHMS AaKTHUBaMHM, SBIISIOIIMMHCS OOECIEYeHHEM II0 TaKHUM JOT0OBOpaM,
OrpaHHYeHa.

HmymecTBo (4acTh UMYILECTBA), IPUHAUIEKAIIEE BaM, B PE3yJIbTaTe 3aKIIOUEHUS JJOIOBOPA, SBIIAIOIIEIOCS
MPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM, OyIeT SBIATHCS O0O0ECHeYeHHEM HCIHOIHEHUs 00513aTeNbCTB MO
YKa3aHHOMY [JOTOBOPY M PAacCIOpPSHKCHHE UM, TO €CTh BO3MOXKHOCTH COBEPIICHUS BaMHU CAEIOK C HUM, Oyner
orpannueHo. Pasmep o0ecriedueHUs W3MEHSAETCA B TMOPSAKE, IMPEIYCMOTPEHHOM JIOTOBOpOM (crenupuKanuei
KOHTPAKTa), U B Pe3yJbTaTe Bbl MOXKETE ObITh OrpPaHUYCHBI B BO3MOXXHOCTH PAaCHOPSKATHCS BAIIUM HMYIIECTBOM B
OoJbLIel CTENEHH, YeM [0 3aKIF0UCHHS JOTOBOPA.

Taxoke He0OX0JUMO y4eCcTh BO3MOXXHOCTbD MPHUHYIUTEIHHOTO 3aKPBITHA MO3UIMK. HeOnaronpusTHoe H3MEHEHHE
ICHBI MOXKET MPUBECTU K HCO6XOI[I/IMOCTI/I BHCCTU JOMNOJHUTCIIBHBIC CPCACTBA AJIA TOTO, YTOOBI IIPUBECTU obecrieuenme
B COOTBETCTBUE C TPeOOBAaHMSIMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO AOTOBOPA, YTO JODKHO OBITH CAETIAHO B
KOPOTKHH CPOK, KOTOPBII MOXKET OBITH HeZocTaTo4deH Ay Bac. OOCIyKUBarOIHi Bac OpPOKEpP B 3TOM cIydae BIIpaBe
0e3 BalIero JOTOJHUTEILHOTO COTJIACHS «IPHUHYAWUTENBHO 3aKPHITh MO3HIHUIO», TO €CTh 3aKJIIOYUTH JIOTOBOD,
SIBJISTFOILMICS IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MJIM IPHOOPECTH LICHHBIE OyMaru 3a c4eT BallluX AEHEKHBIX
CPeACTB, WIM MNPOAATh Ballld LEHHbIE OymMard. DTO MOXET OBITh CHENaHO M0 CYIIECTBYIOIIUM, B TOM YHCIE
HEBBII'OAHBIM, IECHAM U IPHUBECTU K BOSHUKHOBCHUIO Y BacC Y6I)ITKOB.

Br1 MOkeTe MOHECTH 3HAYNTEIIbHBIE y6I)ITKI/I, HECMOTPA Ha TO, UTO IMOCJIC 3TOI0 UBMCHCHUEC IICH Ha (I)I/IHaHCOBI)Ie
WHCTPYMEHTBI MOKET IMPHHATH OJIATONPHUSTHOE Ui Bac HANpaBICHHE W BBl HOIXYyYWJIM Obl 10XOJ, ecyiin Obl Bamla
no3uiusi He OblTa 3akpbITa. Pasmep ykazaHHBIX YOBITKOB NMPH HEONArONpPUSTHOM CTEYEHHH OOCTOSTENBCTB MOXKET
IMPEBBICUTE CTOUMOCTD HAXOJAINXCA HAa BalIEM CUHETY aKTHUBOB.

I1. Puck qiukeuonocmu

prILHOCTI/I C 3aKpBITHUEM HOBHI.IPII?I 1 IOTCpU B ICHE MOT'YT IIPUBECTU K YBCIIMYCHUIO y6LITKOB OT MMPOU3BOJHBIX
(I)I/IHaHCOBLIX HHCTPYMCHTOB I10 CPABHCHUIO C OOBIYHBEIMU CACIIKaMH.

Ecau Bama HWHBECTUIIMOHHAA CTpaTerusd MnpeayCcMarpruBacT BO3MOKHOCTH BO3HHKHOBCHUA HeO6XOIlI/IMOCTI/I
3aKpBITUA TO3UIUK 11O COOTBCTCTBYIOIIEMY KOHTPAKTY (I/IJ'II/I 3aKIIOYCHUA CHCJIKH C MHBIM KOHTPAKTOM, KOTOpas
CHMKACT PUCK IO JAHHOMY KOHTpaKTy), 06pau1aﬁTe BHHUMAHUEC HA JIMKBUAHOCTb COOTBCTCTBYIOIIINX KOHTPAKTOB, TAK
KaK 3aKpbITHC HOSI/IHI/Iﬁ MO0 HCJIMKBUJHBIM KOHTpPAaKTaM MOKET MNPUBECTU K 3HAYUTCIIBHBIM y6BITKaM. 06paTI/ITe
BHUMAHUEC, 4YTO, KaK IIpaBUJIO, KOHTPAKTBI C Ooiee OTAAJICHHBIMU CPOKaMH HCIIOJHCHUA MCHEC JIMKBU/HBI I10
CPaBHCHUIO C KOHTPAKTaMH C OM3KUMU CpOKaMHu UCHOJIHCHUS.

Ecnm 3aknroueHHBINH BaMH A0roBop, HBJ'ISIIOH.II/IﬁCS[ IMPOU3BOJAHBIM q)HHaHCOBBIM HUHCTPYMCHTOM, HCJIMKBUICH, U
Y BaC BO3HHKIJIA HeO6XOlII/IMOCTI) 3aKpbITh ITO3UIIUIO, 00s13aTEJIbHO paCCManHBafITe IIOMHUMO 3aKpbITHA IO3UIIUHU T10
AAHHOMY KOHTPAKTY aJbTCPHATHUBHBLIC BAPUAHTBI HCKIIIOUCHUSA PUCKA MOCPEACTBOM 3aKJ/IIOUCHUA CACIOK C WHBIMU
MMPpOU3BOJHBIMU q)I/IHaHCOBLIMI/I HUHCTPYMCHTAMU HJIK C 0a3MCHBIMH aKTHUBaMH. VIcIonab30BaHUE AJIbTCPHATUBHBIX
BAapHUaHTOB MOXCET IMPUBECTH K MEHbBIIINM }/GI)ITKaM.

Bammu IMOPYYCHU, HAIIPABJIICHHBIC HAa OI'PAHUYCHUC y6BITKOB, HEC BCCrja MOryT OI'paHU4YUTb IIOTECpU 10
npeanoIaracMoro YpoBHsa, Tak Kak B paMKax CKHaHBIBammeﬁCH Ha PBIHKEC CUTyalluu UCIOJIHCHUEC TAKOI'O MOPYUYCHUSA
1o YKa3aHHOﬁ BaMH IICHE MOXKET OKa3aTbCsl HCBO3MOXXHBIM.

Onepaupm C IpOU3BOAHBIMHA q)HHaHCOBLIMI/I HUHCTPYMCHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAKOTCA HCHHBIC
6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB WJIKM MHACKCBHI, PACCUUTAHHBIC 110 TaAKUM LCHHBIM 6YMal"aM, BJICKYT TAKIKC PUCKH,
CBA3aHHBIC C MTHOCTPAHHBIM IMTPOUCXOXKICHUCM 0a3MCHOr0 aKTHBA.
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Jlexkaapanus o puckax, CBi3aHHBIX €
npuodpeTeHneM HHOCTPAHHBIX IEHHBIX OymMar

Henbto Hactosimeit [Jexnapanuu siBiasieTcss MpeAOCTaBICHUE KIMEHTY MH(OpMAMKd O PUCKaX, CBSI3AHHBIX C
MpHOOpEeTEeHNEM HHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHBIe IIeHHbIe OyMari MOTYT OBITh IPHOOPETEHEI 32 PyOekoM
WM Ha POCCHHCKOM, B TOM YHCJIe OPraHU30BaHHOM, (DOHJOBOM PBIHKE.

OmnepauysiM ¢ ”HOCTPAaHHBIMU LIEHHBIMH OyMaraMu MpUCYLIH OOIIHE PUCKH, CBSI3aHHBIC C OTICpallMsIMU Ha PhIHKE
[IEHHBIX OyMar co CIIEAYIOUIIMH OCOOCHHOCTSIMIL.

CucmemHnule PUCKu

[IpumenuTeNnbHO K WMHOCTPAaHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PHCKHM, CBOMCTBEHHBIE POCCHUICKOMY
(OHIOBOMY PBIHKY JOTIONHSIOTCS aHATOTHYHBIMUA CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTPaHE, I/I€ BBIMYICHBI
WK 00paIIaloTCs COOTBETCTBYIOIINE HHOCTPaHHBIE IIeHHbIe OyMaru. K oCHOBHBIM (pakTOpam, BIHSIIOIIUM HA YPOBEHb
CHCTEMHOI'0 PUCKa B LIEJIOM, OTHOCATCS MOJIMTHYECKAs CUTyalHs, OCOOCHHOCTU HALMOHAIBHOTO 3aKOHOAATENbCTBA,
BaJIOTHOTO DETyJIMPOBAaHUS M BEPOSATHOCTh WX H3MEHEHUS, COCTOSHHE TOCYAAapCTBEHHBIX (PMHAHCOB, HATUYWE U
CTETleHb Pa3BUTOCTH (DMHAHCOBOM CHUCTEMBI CTPaHBI MECTa HAXOXKACHUS JIMIA, 0053aHHOTO 110 UHOCTPAHHOW IICHHOU
Oymare.

Ha ypoBeHb cCTEMHOr0 pucKa MOT'YT OKa3bIBaTh BIMSHUE M MHOTHE APYTrHUe (DakTOPBI, B TOM YHCIIE BEPOSTHOCTD
BBEJICHUS] OTPaHUYCHUH HAa MHBECTHLUU B OTAEIbHBIE OTPACId 3KOHOMHMKH MM BEPOSITHOCTh OJHOMOMEHTHOM
JIeBATbBAIINY HAIMIOHAIBHOW BaOTHL. OOIENPUHATOW WHTETPAIbHOW OIICHKOW CHUCTEMHOTO PHCKAa WHBECTHIIMN B
WHOCTPAaHHYIO IICHHYIO OyMmary sIBISIeTCS «CYBEPEHHBIH PEUTHHI» B WHOCTPAHHOM WM HALMOHAJIBHOM BajoTe,
MIPUCBOEHHBIH CTpaHe, B KOTOPOM 3aperucTpupoBaH SMHUTEHT, MEXKIYHApOJHBIMH DPEUTHHTOBBIMHM areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUY, UTO PEHTHHIY ABJSAIOTCS JHUILb
OpPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEATBHON CUTYaILUH.

B caydae coBepIeHHs CAEIOK ¢ MHOCTPAHHBIMU JETIO3UTAPHBIMH PACIIUCKAMHU IOMUMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHUX PACIMCOK, HEOOXOMMO YUHTBIBATh M PUCKH, CBSI3aHHBIC C IMUTCHTOM IPECTABISIEMbIX TaHHBIMH
pacnucKamMy HHOCTPaHHBIX LIEHHBIX OyMmar.

B HacTosmee Bpems 3aKOHOAATEIBCTBO pa3peIiacT pOCCHHCKHUMU HHBECTOPAMH, B TOM YHCIIE HE SBISIOLIMMHUCS
KBaJM(PHUIIMPOBAHHBIMH, TPUOOPETEHHE JIOMYIIEHHBIX K MyOIMYHOMY pa3MEIIeHHIO U (WIIK) ITyOINIHOMY OOpaIleHHIO
B Poccuiickoit denepanny HHOCTpaHHBIX IIEHHBIX OyMar Kak 3a pyOekom, Tak U B Poccuu, a Takke MO3BOJISIET y4eT
paB Ha Takue LEHHble OyMard POCCHHCKHMH JIETO3UTapusiMu. MEXIy TeM, CYyLIeCTBYIOT PHUCKHM H3MEHEHHMS
PETYISTHBHBIX IOJIXOJOB K BIAJECHHIO W ONEpalusM, a TakkKe K ydeTy IMpaB Ha WHOCTpaHHbIC (DMHAHCOBEIC
WHCTPYMEHTBI, B pe3yJIbTaTe YET0 MOKET BO3HUKHYTh HEOOXOJUMOCTB TI0 MX OTYYKICHHUIO BOMIPEKH Bammm ranam.

Ilpasoewie pucku

[Ipu nproOGpeTeHnn MHOCTPAHHBIX LIEHHBIX OyMar He0OX0JMMO OT/AaBaTh ce0e OTYET B TOM, YTO OHM HE BCETAA
SIBJISIIOTCS. aHAJIOTaMH POCCHHMCKHX IIEHHBIX Oymar. B mo6om ciyyae, nmpeocTapisieMble 10 HUM IpaBa U NpaBUila uX
OCYIIECTBJICHUSI MOTYT CYIIECTBEHHO OTIMYATHCS OT TPaB 10 POCCHUICKUM IIEHHBIM OyMaram.

Bo3moxHOCTH CyneOHOM 3amuThl MpaB MO HHOCTPAHHBIM IIEHHBIM OyMaram MOTYT OBITh CYIIECTBEHHO
OrpaHMYEHBl HEOOXOAMMOCTBbIO oOpaimieHrss B 3apyOekHble CyAeOHbIE W TNPaBOOXPAHUTEIbHBIE OPraHbl I10
YCTaHOBJIEHHBIM TpaBUiIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT AeicTByromux B Poccun. Kpome toro, mpu
OIepalusIX ¢ HHOCTPAaHHBIMU IIEHHBIMU OymMaramiu Bbl B OOJNIBIIMHCTBE CITydaeB HE CMOMKETE TOJIaraThCsl Ha 3alUTy
CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMH YIIOJTHOMOUYEHHBIMU OpTaHaMH.

Packpoimue ungpopmayuu

Poccuiickoe 3ak0HOAATEIECTBO JOMYCKAET PACKPHITHE HHPOPMALIMK B OTHOIIEHUH MHOCTPAHHBIX IIEHHBIX OyMar
[0 TpaBWJIaM, ACWCTBYIOIIMM 3a PyOeKoM, M Ha aHTIUIICKOM sa3bIke. OIEeHHTE CBOIO TOTOBHOCTH aHAIHM3HPOBATH
WH(GOPMAITUIO HA aHTIINHCKOM SI3bIKE, a TAKXKE TO, MIOHUMAeTe JIM BBl oTimuus MexX Ty IpuHATHIMU B Poccnu paBuiaMu
¢uHaHCOBOI OTUETHOCTH, MEXIyHApOIHBIMU CTaHIApTaMH (PUHAHCOBOM OTYETHOCTH WJIM NpaBHJIaMH (PUHAHCOBOH
OTYETHOCTH, TI0 KOTOPBIM MyOJIMKyeTCcs HHPOPMALsl SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHM3aTOPbl TOPTOBIW M (MJIM) OPOKEPHl MOTYT OCYIIECTBIISITH MEPEBOJA HEKOTOPBIX
JOKYMEHTOB (MH(OpMaIMK), pPacKpbIBAeMbIX HMHOCTPAHHBIM AMHUTEHTOM i Bamero ymobctBa. B atom ciyuae
MEPEeBOJI MOYKET BOCIPUHUMATBCS MCKIIOUMTENBHO KaK BCIIOMOTraTenbHas MHpopMauus K oQUIHaIbHO PACKPHITHIM
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JNoKyMeHTaM (MH(OpMaIui) Ha MHOCTPAHHOM si3bIKe. Bcerna yuuThIBaliTe BEpOSTHOCTh ONTMOOK MEPEBOAYNKA, B TOM
YHCIIe CBSI3aHHBIX C BOBMOXKHBIM PAa3IMYHBIM IIEPEBOJIOM OJTHUX U TE€X K€ WHOCTPAHHBIX CIIOB U ()pa3 WA OTCYTCTBUEM
OOMIETIPUHSATOTO PYCCKOT'O AKBUBAJICHTA.

Jlexknapanus 0 pucKax, CBsI3aHHbIX € 3aKJII0YeHUEM 10T 0BOPOB, SIBJISIOLINXCH NPOU3BOAHBIMH
(pMHAHCOBBIMHM HHCTPYMEHTAMH, 623UCHBIM AKTHBOM KOTOPBIX SIBJIAIOTCS HeHHbIe 0yMaru HHOCTPAHHBIX
IMHMTEHTOB WJIH HHIEKCHI, PACCYNTAHHDIE N0 TAKUM LEHHbIM Oymaram

Lenp Hactosmelt [exmaparum - mpenocTaBuTh Bam 06mryro nH(GOpMammio 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
3aKJIFOUEHUEM JIOTOBOPOB, SBJISIOIIUXCS IIPOU3BOIHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMH, 0a3UCHBIM aKTHBOM KOTOPBIX
SIBIITIOTCSA IIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB MIIM HHJIEKCHI, PACCINTAHHBIC 110 TAKMM I[eHHBIM Oymaram (manee
— MPOM3BOHBIE (PMHAHCOBBIE MHCTPYMEHTHI C MHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKIII0OUEHHE YKa3aHHBIX JJOTOBOPOB
CBSI3aHO C PUCKaMHM, XapaKTePHBIMU I BCEX MPOU3BOIAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, & TAKXKE CIICIIUDUICCKIMU
pUCKaMU, 00YCIIOBICHHBIMH WHOCTPAHHBIM IPOUCXO0XICHUEM 0a3UCHOTO aKTHBA.

Pucku, ceazannvie npous'eoOHbmu d)uuaucoebmu UHCmpymenmamu

JlaHHBIE HHCTPYMEHTBHI [TOJIXOAAT HE BCEM KireHTaM. boiiee Toro, HEKOTOphIe BUIBI NPOU3BOAHBIX (PMHAHCOBBIX
WHCTPYMEHTOB COMNPSDKEHBI C OOJBIIMM YPOBHEM pHCKa, 4eM IApyrue. Tak, mpHu MOKYIKE ONIMOHHOTO KOHTPaKTa
MOTepH KJIMEHTa HE MPEBBICSIT BEIMUMHY YIJIAUYEHHBIX NMPEMHUH, BO3HArpakJEHHs U PACXOJO0B, CBA3AHHBIX C HX
coBepuieHreM. lIponaka ONMUIMOHHBIX KOHTPAKTOB C TOYKU 3PEHHMS PUCKA KIMEHTA W 3aKI04YeHHE (BIOUYEPCHBIX
KOHTPAaKTOB, (hOpBapAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB CONOCTABUMBI - IPU OTHOCHTENBHO HEOOJBIINX
HeONIarompusATHBIX KOJIeOaHUIX [IeH Ha phIHKe BbI mojBepraerech pucKy 3HAUNTEIHHBIX YOBITKOB, MIPU 3TOM B CIydae
npoaaxu (pIOYEpCHBIX W (OPBAPAHBIX KOHTPAKTOB M IMPOAAXKH ONIMOHOB HA IMOKYNKY (OMIMOHOB «KOJLI»)
HEOIPaHUYECHHBIX YOBITKOB. C y4ETOM 3TOr0, COBEPIICHUE CAEIOK 110 IPOJaKe OMLIMOHHBIX KOHTPAKTOB U 3aKII0UCHHE
(proYepcHBIX U (HOPBAPIHBIX KOHTPAKTOB MOKET OBITH PEKOMEHIOBAHO TOJIBKO ONBITHBIM MHBECTOPaM, 00J1a1a0IIM
3HAYUTENLHBIMU ~ (PMHAHCOBBIMH BO3MOXKHOCTSIMH W TPAaKTHUECKUMH 3HAHUSIMH B 00JacTH NpUMEHEHHS
MHBECTUIIMOHHBIX CTPATErHH.

Hacrosimas nexnapauus OTHOCHTCS TakKe M K IPOU3BOAHBIM (PHHAHCOBBIM MHCTPYMEHTaM, HAalpaBJICHHBIM Ha
CHIDKEHHE PHCKOB JpPYrux onepanuid Ha (OHIOBOM pBIHKEe. BHHMaTenbHO omeHWTe, Kak Bamm npou3BoHbIE
(hMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C OTIEPAIMSIMU, PHCKH 110 KOTOPbIM Bbl HAMEPEHBI OTPaHUYNTh, U yOeIuTeCh,
yro 00beM Bamieil mo3unyu Ha CPOYHOM PBIHKE COOTBETCTBYET O00BEMY IO3HLIMH Ha CHOT PBIHKE, KOTOpYI0 Bbl
XeIKUpYeTe.

Puinounsiil (yenosoii) puck

IToMumo 001IEr0 PHIHOYHOTO (IIEHOBOT0) PHUCKA, KOTOPBI HECET KIUEHT, COBEPIIAIOIIUI OMepalui Ha PhIHKE
LeHHBIX Oymar, Bbl, B ciydae 3akimtoueHus (bIOYEPCHBIX, (OPBAPIHBIX U CBOI JOIOBOPOB (KOHTPAKTOB), & TAKKE B
cllydae MpoAaXKH OMIUOHHBIX KOHTPAKTOB, OyIeTe HECTH PUCK HEONIAronpUsATHOTO U3MEHEHHUS IICHBI KaK (DMHAHCOBBIX
WHCTPYMCHTOB, SIBIISIONIMXCS OAa3MCHBIM aKTHBOM MPOHM3BOJHBIX (PHHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B
OTHOIIICHUHU aKTHBOB, KOTOPBIC CIy»KaT 00eCIICUCHUEM.

B ciydae HeOMaronpusSTHOrO U3MEHEHUS 1IeHbI BbI MOJKETE B CPaBHUTEIILHO KOPOTKUH CPOK MOTEPSITh CPEJICTBA,
SIBIISTFOIIMECS 00ECTICYCHNEM MTPOU3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnmu Bama nHBecTHIMOHHAs CTparerus NpeaycMaTpUBaeT BO3MOKHOCTH BO3HHKHOBEHHUS HEOOXOAUMOCTH
3aKpBITUSl TIO3ULMH 10 COOTBETCTBYIOIEMY KOHTPAKTY (MJIM 3aKIIOUCHHS CHCIKH C WHBIM KOHTPAaKTOM, KOTOpas
CHIDKAET PHCK 110 JAHHOMY KOHTpPAaKTy), oOpaliaiiTe BHUMaHHE Ha JTMKBHIHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK
KaK 3aKpBITHE MO3ULUH 110 HEMTMKBUAHBIM KOHTPAKTaM MOKET IIPUBECTH K 3HAUNTEILHBIM JOTIOTHUTELHBIM YOBITKaM
B CBSI3M C MX HU3KOH JUMKBUAHOCTBIO. OOpaTHTE BHUMAaHHWE, YTO, KAK MPABUIJIO, KOHTPAKTHl ¢ 0ojee OTIaleHHBIMH
CPOKaMH{ HCIIOTHEHUSI MEHEe JHMKBUIHBI 10 CPABHEHHIO C KOHTPAKTaM{ C OJMU3KMMHU CpOKaMHU HCTONHEHus. Eciu
3aKIIFOYEeHHBI BaMu JI0roBop, SBIISIONIMICS MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM, HEIMKBUICH, U y Bac
BO3HHKJIa HEO0XOAUMOCTh 3aKPBITh ITO3ULNIO0, 0053aTEIFHO pACCMAaTPUBANTE TOMUMO 3aKPBITHSI TO3ULIUH [0 JAHHOMY
KOHTPAKTy aJIbTCPHATUBHBIE BapUaHThl MHCKIIOYECHUS PUCKA [OCPEACTBOM 3aKIIOYEHUS CHEJIOK C HHBIMU
MPOU3BOJHBIMA (DMHAHCOBHIMM WHCTPYMEHTAMH WM ¢ Oa3MCHBIMH aKkTHBamH. lcronb3oBaHHE allbTepHATUBHBIX
BapUaHTOB MOXXET MPUBECTH K MEHBILIUM yOBITKAM.
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HpI/I 9TOM TPYAHOCTH C 3aKPBITUEM HO3ULNN U NOTEpHU B LCHC MOI'YT NPUBECTU K YBCINYCHHUIO Y6BITKOB oo
CpaBHCHUIO C OOBIYHBIMHA CIACIIKaMU.

Bamm IMOpy4Y€HHUs, HAIIPaBJICHHBIE Ha Or'paHUYCHUEC Y6BITKOB, HE BCCraa MOTYT OI'paHHYHTb IIOTEpHU 10
npeanoraracMoro ypoBasa, Tak Kak B paMKax CKJIaJbIBAIOMICHCS Ha PBIHKE CUTYyallu UCIIOJIHCHUEC TAKOI'O MOPYUCHUA
oo yKa3aHH0171 Bamu 1nieHe MOXXeT 0Ka3aThCsl HEBO3MOXKHBIM.

Ozpanuuenue pacnopsadicenus cpeocmeamu, AIAIOUUMUCA 0becnedeHuem

HmymecTBo (4acTh MMylIecTBa), MpuHaaIexamee Bam, B pe3ylnpTare 3aKIOYEHUs] JOTOBOPA, SBISIOIIETOCS
MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyZAET SIBJATHCS OOECIedeHneM HCHOJIHEHUs Bamux o0s3aTenscTB 1O
JIOTOBOPY U PacIlopsDKEHUE MM, TO €CTh BO3MOXKHOCTB COBepIueHMst Bamu cienok ¢ HuM, Oyner orpanndeHo. Pasmep
oOecrieyeHus U3MEHSETCS B OPSAKE, IPETYCMOTPEHHOM JIOTOBOPOM (crienuduKanneil KOHTpaKTa), v B pe3ylbTare Bol
MOJKeTe OBITh OrpaHUYEHbl B BO3MOXKHOCTH PacIOpsDKAaThCSl CBOMM HMYILIECTBOM B OOJbIIEH CTENEHH, YeM 10
3aKJII0YEHHs JOIOBOpa.

Pucxk npunyoumenvroeo 3axpvimus nosuyuu

HebnaronpustHoe U3MEHEHHUE TICHBI MOYKET MIPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOTHUTEIILHBIC CPEICTRA JIJISI
TOT0, YTOOBI IPUBECTU OOCSCIICUCHUE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB U OPOKEPCKOI'0 JIOTOBOPA,
YTO JO/DKHO OBITh CIICIAHO B KOPOTKUH CPOK, KOTOPOTO MOXET OBITh HemocTatouHo uisi Bac. Bamr Opokep B 3TOM
cilyyae BrpaBe 0Oe3 Baiero MOMOMTHUTENBHOTO COTNIACHS IPHHYAUTEIHHO 3aKPBITh MO3UIINIOY», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBJISIFOIIUICS POU3BOIHBIM (PUHAHCOBBIM UHCTPYMEHTOM, WJIH IPUOOPECTH IICHHBbIC OyMaru 3a cuet Bammx
JICHS)KHBIX CPEACTB, WX NPoaaTh Barim 1ieHHble OymMaru. 9To MOXKET OBbITh CICJIaHO 10 CYIICCTBYIOIINM, B TOM YHCIIC
HEBBITOHBIM, [ICHAM U TIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[MpuHyUTENBHOE 3aKPHITHE TIO3UIMH HANIPABJICHO Ha YITPABICHUE PUCKaMH. Bbl MOXeTe OHECTH 3HAUNTEIbHBIC
yOBITKM HECMOTpS Ha TO, YTO IMOCJE 3TOr0 HM3MCHCHHME IIeH Ha (DMHAHCOBBIC HMHCTPYMEHTBI MOXET IPHHSTH
OnaronpustHoe Juis Bac HanpasieHue U Bel momyuwnu Obl 10X0, eciiv Obl Baiia no3unus He Obliia 3aKphiTa.

PllCKll, 06yc./l08]l8HHble UHOCMPAHHbIM npoucxo.ucdenuem bazucnozo akmuea

Cucmemmnvie pucku

[IpumennTenpbHO K 0a3UCHOMY AaKTHBY IPOHM3BOJHBIX (DHMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM OyMaram
MHOCTPAHHBIX IMUTCHTOB U MHJIEKCaM, PACCUUTAHHBIM 10 TAKUM IIEHHBIM OyMaraM, CUCTEMHbBIC PUCKH, CBOHCTBCHHBIC
poccuiickoMy (DOHIOBOMY PBIHKY JIOTIOIHSIFOTCSI aHAJIOTMYHBIMA CUCTEMHBIMHU PUCKaMU, CBOMCTBEHHBIMU CTPaHE, T/Ie
BBINYIICHBI WM 00paIarTCcs COOTBETCTBYIONNE WHOCTPAHHbIE IIeHHbIe OyMar. K ocCHOBHBIM (hakTopaM, BIUSIOIINM
Ha YpPOBEHb CHCTEMHOIO PHCKAa B IICJIOM, OTHOCSATCS IOJUTHYECKAs CHUTYyallus, OCOOCHHOCTH HAIMOHAJIbLHOTO
3aKOHOJIATEIHCTBA, BAJIOTHOTO PETYJIMPOBAHUS M BEPOATHOCTh WX WU3MEHEHHS, COCTOSHHE TOCYAapCTBEHHBIX
(hMHAHCOB, HAJMYNE U CTENIEHb Pa3BUTOCTH (DPHHAHCOBOW CHCTEMBI CTPaHBl MECTa HAXOXKJIEHUS JHUIA, 00S3aHHOTO 10
WHOCTPaHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOT'YT OKa3bIBaTh BIIUSHUE U MHOTHE APYyrue (haKTOPhI, B TOM YHCJIE BEPOSATHOCTh
BBEJCHUS OTPAaHMYCHUN HA HMHBECTUIMM B OTIEIbHBIE OTPACId 3KOHOMHUKH WM BEPOSITHOCTh OJHOMOMEHTHOM
JIeBAIbBAIINY HAIMOHAIBHON BadroThl. OOMIENPUHSATOW HWHTETPAIBHON OIEHKON CHUCTEMHOTO pPHCKAa HWHBECTHUIIHIA
SIBJIISIETCSI «CYBEPEHHBIA PEUTUHI» B MHOCTPAHHON WJIM HAallMOHAJIBHOW BAJIIOTE, IIPUCBOCHHBIA CTpaHe, B KOTOPOU
3apErMCTPUPOBAH OMHMTEHT WHOCTPAHHOH IIEHHOW OyMaru, MEXAYHapOJHBIMH PEUTUHTOBBIMH areHTCTBAMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cienyeT UMETh B BUIY, UTO PEHUTUHIH SIBISIOTCS JUILb
OPUEHTHPaMHU U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATH PEATBHON CUTYAIIHH.

B Hacrosmiee Bpemsi 3aKOHOJIATEIBCTBO JOMYCKAE€T BO3MOXKHOCTH 3aKIIOUEHUS POCCHICKUMH HHBECTOPAMHU
JIOTOBOPOB, SIBIISFOIIUXCS POCCUHCKUMU TPOU3BOIHBIME (PMHAHCOBBIMUA HHCTPYMEHTAMHU, 0a3UCHBIM aKTUBOM KOTOPBIX
SIBIISIFOTCS [IEHHBIE OyMard WHOCTPAHHBIX SMUTCHTOB WM HWHJEKCHI, PACCUMTAHHBIE IO TaKUM IIEHHBIM Oymaram.
Mexy Tem, CyIeCTBYIOT PHCKH H3MEHEHUS PETYISITUBHBIX MTOIX0I0B K COOTBETCTBYIOIIUM OIEPAITUsIM, B pe3yIbTaTe
4ero MOKET BO3HUKHYTH HEOOXOJIMMOCTh COBEpIIATh CJEIKH, HANpaBJICHHBIE Ha NPEKpalleHue 00S3aTelIbCTB IO
YKa3aHHBIM JIOTOBOpaM, Boripeku Bamum mianam.

IIpasosvie pucku

HeobOxomumo otnaBath cebe OTYET B TOM, YTO WHOCTPAaHHBIC (DMHAHCOBBIE WHCTPYMEHTHI, SIBIISIOIIMECS
0a3UCHBIMU aKTHBAMH IPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SIBISIOTCS aHAJIOTaMH POCCHHCKUX
(hMHAHCOBBIX MHCTPYMEHTOB. B TF000M citydae, mpeIocTaBiIsieMbIe 10 HUM TIpaBa U MPaBUiIa UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJIMYAThCA OT MPAB 110 POCCUMCKUM (DMHAHCOBBIM UHCTPYMEHTAM.



\(6% Mpunoxerne N3
VJ\ K PernameHTy 6poKepcKoro obCnyKmMBaHWUa KNMEHTOB

AKB «AnmasapruaHbaHk» AO
AKB «A/IMA33PIU3HBEAHK» AD

Bo3moxHocTH CyaeOHOHM 3almMThl TMpaB MO NPOM3BOAHBIM (PUHAHCOBBHIM HHCTPYMEHTaM C WHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIIECTBEHHO OTpaHIYeHBI HEOOXOAUMOCTHIO 00patieHus B 3apyOekHbIe Cy1eOHbIe 1
MPAaBOOXPAHNUTEIbHBIE OpPraHbl 10 YCTAHOBJIEHHBIM IIPAaBWJIAM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT
neiictBytounx B Poccun. Kpome Toro, Bel B OonbIIMHCTBE cllydaeB HE CMOKETE MOJIaraTbCsl Ha 3allUTy CBOUX IPaB U
3aKOHHBIX HHTEPECOB POCCUHCKUMH YITOTHOMOYCHHBIMU OpraHaMHU.

Pacxpwimue ungopmayuu

PackpeiTe mHpOpManuK B OTHOIIEHWM HHOCTPAHHBIX IICHHBIX OyMar, SIBISIOIINXCS Oa3UCHBIM aKTHBOM
MPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBIISIETCS II0 MpaBHJaM, ACHCTBYIOMMM 3a pyOexoM, W Ha
aHTIMIICKOM si3biKe. OIIEHNTE CBOIO TOTOBHOCTH aHAJTM3WPOBATh MH(MOPMAIMIO HA aHTJIMHCKOM SI3BIKE, a TaKXe TO,
MOHMUMaeTe 1 Bel 0TiIn4nst MexXy NpUHATHIMU B Poccuu npaBuiamMu (pMHAHCOBOW OTYETHOCTH, MeKAyHApOJHBIMU
cTaHmapTaMyd ()MHAHCOBOM OTYETHOCTH WM TpaBWIaMH (MHAHCOBOW OTYETHOCTH, MO KOTOPBIM ITyOJHKYyeTCs
nH(pOpMAITU SMATEHTOM HHOCTPAaHHBIX IIEHHBIX OyMar.

Taxoke poccuiickue OpraHuM3aTOpbl TOPrOBIW W (MIIM) OpPOKEpHl MOTYT OCYILECTBISITH NEPEBOJ HEKOTOPBIX
JIOKYMEHTOB (MH(OpMAaIMK), PacKpbIBAEMBIX WHOCTPaHHBIM AMHUTEHTOM i Bamiero ymobctBa. B sTom ciydwae
MEPEeBOJ] MOXKET BOCTIPUHUMATHCS HCKIIOYUTEIHFHO KaK BCIIOMOTraTenbHas WHpopMaus K OQUIIHAIEHO PACKPBITHIM
JOKyMeHTaM (MHpOpMaIK) Ha HHOCTPaHHOM si3bIke. Beeraa yunThiBaiiTe BEpOsSTHOCTH OMIMOOK TIEPEBOAYNKA, B TOM
YHCJIe CBS3aHHBIX C BO3MOKHBIM Pa3JIMYHBIM IIEPEBOIOM OJHHX U TEX K€ HHOCTPAaHHBIX CJIOB U (hpa3 WK OTCYTCTBHEM
OOIIETIPUHATOTO PYCCKOT'O DKBUBAJICHTA.

**k*%k

Yuumuieasn eviuteusnoscennoe, Mol pekomenoyem Bam 6HUMAMeNbHO paccmompens 60NPoC 0 MOM, ABIAIOMCS
JIU PUCKU, 8O3HUKAIOWUE NPU NPOBEOCHUU COOMBEMCMEYOWuUX onepayut, npuemiemvimu 0na Bac ¢ yuemom Bawiux
UHBECTUYUOHHBIX Yenell U PUuHAnco8blx 6o3modcnocmel. annas [lexnapayus ne umeem ceoell yenvio sacmasums Bac
0MKA3amvCcsi OM OCYUeCmeiieHus. onepayull Ha pviHKe YeHHvlx bymaz, a npuseana nomous Bam oyenumsv ux pucku u
0MBEMCmMEeHHO NOOOUMU K peueHur0 60npoca o vlbope Bawel uneecmuyuonHol cmpamezuu u yCio8uil 002080pd ¢
Bawum 6pokeponm.

Ybeoumecv, umo nacmoswasa /leknapayus o puckax NOHAMHA 6AM, U NPU HEOOXOOUMOCMU NOTyHUME
PasviAcHeHUs y gauieco 6pokepa U KOHCYIbMAaHmd, CReyuaru3upyouecocs Ha cOOmeemcmeyouux 60Npocax.



