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WHBECTMPOBAHMA B LLEHHble Bymaru
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JeKnapauua o puckax, CBA3aHHbIX C cOBeplueHnem
MapXUHaNbHbIX U HEMNOKPbITbIX CAENTOK

Llenb HacToAwen [eknapauym — npeaocTtaBuTb Yupeautento MHGOPMaLmio 06 OCHOBHbIX PUCKaX, C KOTOPbIMM
CBA3aHbl MapXWHa/bHble CAENKM (TO eCTb CAENKM, WCMOJIHEHME KOTOPbIX OCYLIECTB/AETCA C WMCMNOJb30BaHUEM
3aEMHbIX CPEACTB, NPeAoCTaBAeHHbIX 6POKEPOM) M HEMOKPLITbIE CAENKMN (TO eCTb CAENKK, B pe3y/ibTaTe KOTOPbIX
BO3HMKAET HEMOKPbITaA NMO3NUUA — A4/ UCMOJIHEHNA 0BA3aTE/IbCTB MO KOTOPbIM Ha MOMEHT 3aK/IIOYEHUA CALNKM
MMYLLECTBA KAMEHTa, NepeaaHHoro 6poKkepy, HeA0CTaTOUYHO C YYETOM MHbIX PaHEe 3aKN0YEHHbIX CAENOK).

[aHHble CAeNKM noaxoAAT He BCeM KuMeHTam. HopmaTMBHbIE aKTbl OrpaHUYMBAOT PUCKM KAMEHTOB MO
MapXMHANbHbIM M HEMNOKPbITbIM CAEAKAM, B TOM YMCAE PEryaupys MakCMMa/ibHOE «Mjeyo» — COOTHOLIEHUEe
0643aTeNbCTB KAMEHTA MO 3aKNOUYEHHbIM B €70 MHTepecax CAeNKamM M MMYLLEeCTBa KAMEeHTa, NpegHasHayeHHoro
AN COBEPLUEHUNA CAEN0K B COOTBETCTBMU C BPOKEPCKMM A0roBOpOM. Tem He MeHee AaHHble CAE/KM NOAXOAAT He
BCEM K/IMEHTaM, NOCKOJIbKY COMPSAMEHbI C AOMOJIHUTE/IbHbIMN PUCKaMU M TPEBYIOT OLLEHKM TOTO, rOTOBbI /1N Bbl UX
HecTu.

|. PbIHOYHDI PUCK

Mpw cornacum Ha coBepLUEHUE MaPKMHANBbHBIX M HEMOKPLITbIX CAENOK YUpeauTenb AOMKEH YUMTbIBATb TOT aKT,
YTO BEAMYMHA MOTepb B C/AydYae HebNaronpuATHOro ANA nopTdens ABMMKEHUA pbiHKa yBeMYMBaEeTCA npu
yBeMYEeHNN «naeda».

MomuMo 06LLero pbiIHOYHOTO PUCKA, KOTOPbIA HECET KAWEHT, COBEPLUAOLWMI Onepaunn Ha pbiHKe LLeHHbIX bymar,
YypepuTenb B Cyyae COBEPLIEHUA MapPKUHAMbHBIX M HEMOKPbITbIX CAENO0K ByaeTe HECTM PUCK HeBAAronpuATHOro
M3MEHEHMA LieHbl KaK B OTHOLIEHWW LEeHHbIX bymar, B pesy/ibTaTe NpPUOBPeTeHnA KOTOPbIX BO3HWKAA MM
yBENMYMNACh HEMOKPbLITAs MO3ULMA, TaK U PUCK B OTHOLIEHMU aKTMBOB, KOTOpble CayKaT obecneyeHnem. Mpu
3TOM, B C/ly4yae eCc/iv HEMOoKPbITasA NO3MUMA BO3HUKAA WM YBE/NMYMIACh B pe3yabTaTe NPOAaXKu LeHHbIX bymar,
BE/IMYMHA YObITKOB HMYEM He OrpaHuyeHa —Ynpasasawowmin byaeTt oba3aH BepHyTb (NepeaaTb) HpPOKepy LeHHble
6ymaru He3aBUCMMO OT U3MEHEHMA UX CTOMMOCTH.

Yupegutesb O0MKEH YYUTbIBATb, YUTO BO3MOXKHOCTb PACMOPSKEHUA aKTUBaMM, ABAAIOWMMMUCA obecneyeHmem no
MapXMHANbHbIM U HEMOKPbITLIM CAENKAM, OrpaHUYeHa.

MMmyuiecTso (4acTb MMYLLLECTBA), NpUHaANeKallee Yupeautenio, B pesyabTate COBEpPLIEHUA MapKUHaNIbHOW MK
HEenoKpbITOM caenku asnasetca obecnedyeHMem UCNONHeEHUA 06M3aTenbCcTB Ynpasasalowero nepes 6pokepom M
BO3MOMHOCTb PaCnopAKEHUA UM MOXKET BbITb OrpaHMYeHa BMAOTb A0 NOJIHOMO 3anpeTa COBEPLIEHUA C HUM KaKuX-
nmbo caenok. Pasmep obecneyeHUs M3MeHAeTCA B MopsAAke, NpeaycMoTPeHHOM AO0roBOPOM, M B pesy/bTaTte
Yupeautenb MoXeT 6biTb OrpaHMueH B BO3MOXHOCTU PacrnopaxaTbCA CBOMM MMYLLECTBOM B 60/bLUEN CTeneHwu,
Yem A0 COBEpPLUEHMA MAPKMHANIbHOM (HENOKPBITOM) CAENKM.

Takxe HeobXxoAMMO yyecTb BOSMOXKHOCTb MPUHYAUTENBHOTO 3aKpbITUA no3nuuun. HebnaronpuatHoe MsmeHeHue
LEHbl MOMEeT MNPUBECTU K HEobXOo4MMOCTM BHECTUM [OMNOJHUTE/NbHble CPeacTBa Aas Toro, 4tobbl MPUBECTM
obecneyeHne B COOTBETCTBUE C TPEBOBAHUAMM HOPMATUBHbLIX aKTOB M BPOKEPCKOro AOroBopa, YTO AOKHO ObITb
CAENlaHO B KOPOTKUI CPOK, KOTOPbIM MOXeT ObiTb HepgocTatoyeH pgna Yupeautena w Ynpasastowero.
HopmaTvBHble aKTbl W ycnoBusA OPOKepcKoro Aorosopa Mo3BOAAIOT Opokepy 6e3 cornacua Ynpasnsioliero
NPUHYAUTENbHO 3aKPbITb MO3UUMIO», TO €CTb NPUOBPEecTM LieHHble Bymarn 3a cYeT AOEHEXHbIX CPeacTs



Yypegutena uam npofatb LeHHble bymarn Yupeautens. 3T0 MOXKeT ObiTb CAEMaHO MO CYLLEeCTBYHOLWMM, B TOM
yncne HeBbITOAHbLIM, LLeHaM U MPUBECTU K BOSHUKHOBEHWUIO YObLITKOB y Yupeautens.

MpuHYAUTENbHOE 3aKPbITUE MO3ULMKM MOXKET ObiTb BbI3BAaHO PE3KMMMU KONEBAHUAMM PbIHOYHBIX LieH, KOTopble
NMOBNEKNN YMEHbLUIEHME CTOMMOCTU BaLlero nopThena HUKe MUHUMANIbHOM MapiKu.

MpuHYyAUTENbHOE 3aKPbITUE MO3ULUN MOXKET BbITb BbI3BaHO TPE6OBAHUAMM HOPMATUBHBIX aKTOB UAN BHECEHMEM
6poKepoM B OLHOCTOPOHHEM MOPAAKE U3MEHEHWUI B CMUCOK LieHHbIX Bymar, KoTopble MOryT 6biTb 06ecneyeHnem
MO HEMOKPbLITBIM NMO3ULMUAM.

MpUHyAUTENBHOE 3aKpblTUe MOMKEeT OblTb BbI3BAaHO W3MEHEHMEM 3HaYeHUM CTAaBOK PUCKA, PaCcCYMTbIBAEMbIX
KAMPUHIOBOM OpraHusaumMen u (Mau) UCNoib3yemblx OPOKEPOM B CBA3U C YBE/IMYEHMEM BOMATU/IBHOCTU
COOTBETCTBYIOLLMX LIEeHHbIX Bymar.

Bo Bcex 3TWUX cAyvyasax MPUHYAMTE/IbHOE 3aKpbiTUE MO3MLUMU  MOMKET NPUUUHUTL 3HAUYUTENbHbIE YObLITKK
Yupeautento, HECMOTPA Ha TO, YTO MOCAE 3aKPbITUA NO3ULUN U3IMEHEHUE LUeH Ha GUHAHCOBbIE MHCTPYMEHTbI
MOXKET MPUHATL BnaronpuaTHoe AnA YypeauTena HanpasfieHwe, U Yupeautenb nonayumn 6ol foxon, ecnun 6ol
nosnums He 6bl1a 3aKpbITa. Pasmep yKasaHHbIX YObITKOB Npu HEGNAronpuUATHOM CTeYEeHUM OBCTOATENLCTB MOXKET
NPEeBbICUTb CTOMMOCTb HAaXOAALLMXCA HA CHETY AaKTUBOB.

Il. Puck nukgudHocmu

EcAv BeNMYMHA HENOKPbLITOW MO3UUMKM NO OTAE/NbHbIM LEHHbIM Bymaram ABASETCA 3HAYMMOWN B CPABHEHUMU C
06bEeMOM COOTBETCTBYIOLLMX LLEHHbIX Bymar B cBoboaHOM obpalleHumn 1 (Mam) B cpaBHEHUN C 06 BEMOM TOProB Ha
OpraHM30BaHHOM pPbIHKE, PWUCK JIMKBUAHOCTM TMPU COBEPLIEHUM MAPMKMHAMBHOMW U  HEMOKPbLITOW CAENKU
ycunmeaetca. TpyAHOCTM ¢ NpMobpeTeHMEM MW NPOAAXKEN aKTUBOB MOTYT MPUBECTM K YBE/MYEHMUIO YBbITKOB No
CpPaBHEHWIO C 0BbIYHBIMM CAENKaMU. AHANOTMYHO HEOBXOAMMO Y4YMTbIBATb BO3PACTAlOLWMIA PUCK JIMKBUAHOCTH,
ecan obecneyeHMem Ballein HEMOKPbLITON MNO3MUMKU ABAAIOTCA LeHHble Bymarn U Ana 3aKpbiTUA HEMOKPbITOM
NO3ULLMM MOKET NOTPebOoBaTLCA peanmsauns CyLw,ecTBEHHOIO KOMYecTBa LieHHbIX Bymar.
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YunTbiBasa BbileM3NOXKEHHOE, YupeauTento ciefyeT BHMMATE/NIbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCA /U
PUCKKM, BO3HMKalOLWME MPU NPOBEAEHUN COOTBETCTBYHOLUMX ONepauui, NpuemseMbiMn AN HEro C y4eTom ero
WHBECTULIMOHHBIX Uener u GUHaAHCOBbIX BO3MOXKHOCTEN. [laHHaa [leknapauusa He MMeeT CBOel Le/blo 3acTaBUTb
YypeauTena oTkasaTbCA OT OCYLLECTBEHMA TaKMUX onepaLmii, a NpM3BaHa NOMoYb YupeauTento OLEeHUTb UX PUCKM
M OTBETCTBEHHO MOLOWTU K pelleHWto Bonpoca O Bblbope WMHBECTULMOHHOM cTpaTerMm M ycnosuii Aorosopa
Ynpasaaowmm.

Yypegutento cnepgyet  ybeamuTbCs, UTO HacToAwaa [leknapauua O pPUCKax MOHATHaA YypeguTento, u npu
HeobXoAMMOCTM MOAYyYUTE Pa3bACHEHUA Yy YNpPaBAAOWErO WAW KOHCY/bTaHTa, Cheuuannusmpytoleroca Ha
COOTBETCTBYIOLLMX BOMPOCAX.

yﬂpaBlIf-IIOLLI,Mﬁ npn ocyuwectsneHnn [eAaTeNbHOCTU No ynpaBaeHUK UeHHbIMU 6yrv\araNM n cpeacrsamu
MHBECTUPOBAHNA B LLEHHbIE 6ymarV| n nponssogHblie CI)VIHaHCOBbIe MHCTPYMEHTbI UCXOAUT U3 TOro, YTO YupeauTtenob
ocsBeaomneH, NMONHOCTbKO OCO3HaeT UM MOHMMaeT, YTO CyllecCTByrolwune PUCKU MapXUHa/IbHbIX U HENOKPbITbIX
COENO0K ABNAIOTCA HEOTbeEM/IEMbIMU PUCKaMK YupeauTena ynpaBieHua.

Hacmonmum Yltpedumeﬂb not)msep.m‘()aem, umo OnH ySEOOMIIEH 0 NEPeHUC/ICHHbBIX 6bllie DUCKAX, C6A3AHHbBIX C
MAPIHCUHATIBHBIMU U HENOKPbIMbIMU cbemcamu, noJloxcenun ﬂemapauuu 0 puckKkax Yttpe()umemo PAa3bACHEHbl

Yupepgurenso:




