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1. O0Ommne moMoxKeHH:

1.1. Hacrosmmit ITopsnox 3akpeiTes mo3uuuil xnueHToB (fanee - llopsnox) ompenensier
HOpsAIoK coBepiuenns OOIuecTBOM ¢ OrpaHHYCHHONH OTBETCTBEHHOCTBIO « Y IPaBJIAOIAL
xoMmanug «["opuzonT» (Hanee — Komnanus) aeifcTBUi 10 3aKPBITHIO MO3HIKHA KIIEHTOB,
oTHeceHHEIX KoMIaHuel K KaTeropuw KIMEHTOB CO CTAHIAPTHBIM HIIM IOBBIILIEHHBIM
YPOBHEM pHCKa.

2. B nacrosimem IHopsiake HCMONBL3YIOTCH CIeIyIORIHe TEPMHHL] H OHATHA:

Hoprdenn - | COBOKYIHOCTE AKTHBOB, OOA3aTENBCTE M3 CHENOK C LEHHBIMH
OyMaraMH W /WIH HEHEKHBIMH CpPEICTBAMHM, COBEPLIGHHBIX B
COOTBETCTBMM € 3aKMIOYEHHBIM C KJIMEHTOM [JOTOBOPOM O
BpoxepckoM 00CTy)XKMBAHHH, 3aJ0JDKEHHOCTE KiHeHTa neper,
Komranmeii, B T.4. 3aJ0JDKEHHOCTS KIHeHTa nepen KoMnanuei
no npenoctaBneHHBM KommaHueil 3aiiMam g COBEpIIEHUA
MapIKHHAIBHEBIX CHETIOK,

Hoptdenu rpynmupyorcs B pa3pe3e JOTOBOPOB O OPOKEPCKOM
obcmyxuBanun. CocTaR ¥ BHABI Mopthenci onpenensoTes B
cooTBeTcTBHH PerjiamenromM Opokepckoro  o0CIy>KMBaHHSA
Ob1ecTtBa c OTpaHUYEHHOH OTBETCTBEHHOCTHIO
« Yrpasnsiomas komnanus « opusonTy.

CroumMoctp - | cyMMa 3HAuYeHMH IUIAaHOBBIX TIO3MIHH, pAacCUUTAHHBIX B
Toprdensn COOTBETCTBHH ¢ TpeGOBaHUSIMM HOPMaTHBHO-IIPABOBBIX aKTOB,
0 UEHHBIM OyMaraM Kaxaoro SMHUTEHTA (JHna, 0043aHHOrO 110
HeHHON OyMare), [peJOCTaBISIONIMM HMX  BIafelblaM
ONMHAKOBEIH 06BEM IpaB M 1O JIEHEXHBIM CpPEACTBAM IO
Ka)KIOMY BHILY BAIIOT.

HeIIOprITaﬂ - { BO3HHKaIOWEe B PE3YALTATE COBEPIICHHA Heobecrieuennoit
Mo3HuA CICIKH OTPHOATEIBRHOE 3HAYEHHE HIH  YBCIAWYCHHE B
abcomoTHOM BRIpaXKCHUH OTpUNATEIIEHOTO 3HAYCHHS IITIAHOBOH
HO3HIHY IO HECHHBIM 6YM8.F&M HJIIM I'IHOCTP&HHOﬁ BAJIOTE.

Vkazanue llentpanssoro Ganka Poccuiickoii ®enepanun Ne
5636-Y or 26.11.2020 «O TtpeboBaHuax K OCYMECTBICHUIO
Opokepckoil  JIeATENBHOCTH TIPU  COBEpIUEHMH  OpOKepoM
OTJAEIBHBIX CHEJOK 32 CYeT KJIMEHTay.

HIIP1 _ | HOpMaTHB TOKPEITHA DHCKA NPH HCIOJHEHWMH ITOPYYCHHH
KiuenTa, otHeceHHoro Komnanuei K KareropHy KIHEHTOB CO
CTAHJAPTHLIM MM OBBIIEHHBIM YPOBHEM PHUCKA; MHHUMAILHO
jporrycrumoe uucioBoe 3HadeHue HIIP1 ycramasmupaetcs B
pasmepe 0, 3a HCKIIOYEHHEM CJY4aeB, YCTAHOBJICHHBIX
PernamentoM Opokepckoro oOcmyxupanus OO0uecTBa ¢
OrpaHUdeHHON OTBETCTBEHHOCTHIO « YNPABIAIOMAS KOMIIAHUI
«lopu30HT.

Pacyer HITP1 ocymecTBiseTca cormacHo Y ka3aHuio.

HIIP2 _ | HODMAGTME MOKPHITHS DPHCK4 [PH HM3MEHEHHH CTOHMOCTU
noprdens Kiuenrta, orHeceHHoro KommanueHd K KaTCTOpHH
KIIMEHTOB CO CTAHMAPTHHIM WIH MOBBIUSHHBIM YPOBHEM pPHCKA

Yrazaune -




(manee - HIIP2); MUHYMaNBHO JONYCTUMOE YUCIOBOE 3HAUEHUE
HITP2 ycranasnuaetcs B pasmepe 0.
Pacuer HIIP1 ocymecTradeTcs cOrnacHo Y Ka3aHHIO.

CHHCcOK HEeHHBIX
Oymar, B
OTHOICHEH
KOTOPbIX
paspemeHo
COBEPIIATH CACIAKH
o pogaxe

nepevdeHb HEHHBIX OyMar, @O0 KOTOPEIM JOIIYyCKaeTcs
BO3HHKHOBEHHE HEMOKPBITOM MO3MIINH.

ClHcoR HEeHHBIX

NepEYeHr UCHHBIX GYMB.I‘, HO KOTOPBIM HE JICIYCKacTCH

dymar, BO3HUKHOBEHHE HENOKPHITOH MO3KHUMYM, HO IO KOTOPHM

NPHHIMAEMBIX B TIONIOXKUTENIBHOE 3HAYECHHE TUIAHOBOM MO3UI{HY He IPHHUMAETCS

obecrieyenne PABHEIM HYJHIO; IPH COBEPIUSHHM CHENOK ¢ LIeHHbIMY OyMaramu,
BXOASIIHMH B O3TOT CIIHCOK, JOMYCKAeTCs BO3HHKHOBEHHE
HENOKPHITOH MO3MIMHE 0 AEHEXHBIM CPENCTBaM.

Cnucox nepedeHs MHOCTPAHHEIX BANMIOT, MO KOTOPHIM JAOMYyCKaeTCs

HHOCTPARHHBIX BO3HHKHOBEHHE HEIOKPBITOH ITO3UIIUY.

BAJIIOT, B

OTHOIUEHHH

KOTOPBIX

paspemneHo

COBEPINIATEL CACIKH
110 Bpogamxe

Cuancox IepeYeHb WHOCTPAHHEIX BAJIOT, [0 KOTOPBIM HE JOIYCKaeTcs
HHOCTPAHHBIX BO3HMKHOBEHHE HENOKPHITOH IIO3MUMH, HO 1O KOTOPBEIM
BANIOT, [IOJIOKHTEIBHO0E 3HAUECHHE IIAHOBOM TIOZMIIMY He MPHHUMAaeTCH
DPHHAMAEMBIX B PAaBHBIM HYJIIO; TIDH COBEDIIEHHM CJEJIOK ¢ HHOCTpaHHOH
ofecnetenue BAOTOM, BXOAAIIEH ¥ B OTOT CHHCOK, [ONyCKaercd
BO3HHUKHOBEHHC  HEIOKPBITOH  MO3SHUMM 110  ACHEKHEIM
CPEACTBAM.
Iepeuenn eNMHBIH IepeveHb LEHHBIX OyMar, COCTOAINMH M3 CHHCKa
JIHKBHAHBIX LEHHBIX OyMar, B OTHOIIEHUH KOTOPBIX PaspelIeHO COBEpINaTh

HeHHbIX Oymar

CHIENKHM TI0 IIPOJIaXe, U CIHUCKA LICHHBIX OyMar, IPUHUMAEMBbIX B
obecreyeHue.

Hepeuenn
JINKBUAHBIX
HHOCTPARHBIX
BAJIOT

CHI‘IHHFI HEpeyYeHs HHOCTPAHHLIX BATHOT, COCTOSILMNA U3 CIIHCKA
WHOCTpAHHBIX BamiOT, B OTHCIICHWH KOTOPBIX pa3pellICcHO
COBEPIIATHh CACIKH 10 NPOoLaXke, U CIIMCKa HHOCTPaHHBIX BAAIOT,
IIPUHHUMACMEIX B obecrieyenue.

Pasmep
MHUHHMAJILHOH
Mapxu

BEJMYUHA, PACCUHTHIBAEMAs B COOTBETCTBHH € TPeDOBAaHMAMH
VkasaHus I8 Ueided KOHTPOJIA 3a JOCTATOYHOCTRIO dKTHBOB
Knuenra.

3akpeiTHE
NOZHIINH

Jedcreny KOMDaHHM TO CHIDKEHHMIO pazMepa MHUHHMMAIBHOM
MapK¥ W/MIH yBeIMUeHHIO cTomMocTH noprdens Knuenra,
coBepuiaemsie, koraa HITP2 npunumaet 3HageHne Mensme 0.




He smnstercs RakpbplTHEM IIO3MUMH AeiicTBuUs Komnanuu,
COBEpIICHHbIE HZ  OCHOBaHMM  TopydeHHs  KnMenra,
HalpaBlIeHHOro (nepegaHHoro) KoMmaHuM [Uid COBEPIUCHHS
CHeNKK (3aKTIOUeHHs AOTOBOpa) 3a cuerT KiMeHTa, B KOTOPOM
yKa3zaHbl KOHKPETHBIE IICHHBIE OyMarw H/WJIH HMHOCTpaHHas
BANIOTa M MX KOJIHMYECTBO.

OrpanuynrensHoe | -  18:00:00 mo MOCKOBCKOMY BPEMEHM KaXKIOT'O TOProBOTO JHA, [0
BPeEMS 3aKPLITHH KoToporo cHmxenue 3HayeHuss HIIP2 mioke 0 Breyer 3akpeITue
MO3HITHE [103U1Ui KIMEHTA B TeUeHHE 3TOFO TOProBOro JAHA

TepMuHsl ¥ MOHATHSA, CIELHANBHO HE OIpeleeHHbie B pazaence 2 nactoamero [lopsaxa,
INOHHMAIOTCS B  3HAYEHHH, oOmpeneneHHoM PermamMeHToM H  JeHCTBYIOIIHM
3aKoHOZaTeNsCcTBOM Poccuiickoit deaepanun.

3. Oommue npaprjaa 3aKPLITHS NO3HIHH

3.1. B cnyyae ecim HIIP2 npunumaer 3HadeHwe wmeHbme 0, KoMmamms B CpOKWH,

3.2.

3.3.

npenycMoTpeHHble myHkToM 3.2 Tlopsaaka, coBepiuaeT AeHCTBUsA 110 3aKPBITHIO TO3HIMH
KueHTa, 32 HCKIIIOYEHHEM CIIYYaeB, YKa3aHHBIX B ab3a1ax BTOPOM H TPETHEM HACTOALIETO
IYHKTA.

Tpe6bopauus af3ana nepBoro HACTOAIIErO NYHKTA HE NPHUMEHAIOTCS, €CIH 3HaueHue
pasMepa MUHUMalbHOI Mapku pasHo 0.

Komnanus He cosepuiaer IeHcTBMI o 3akpeITHio mosunmit KimuenTa, ecmd 10 HX
coepmienus HITP2 npusIl NOJ0XKHTENBHOE 3HAYEHHE.

KoMmianus ocylnecTBiaseT 3akpriTue nosuuuit Kinenta npu cainxenun HITP2 vuke O B
CIIEAYIOILME CPOKH:

» B cnyuae ecnd HIIP2 mpumumaer 3navende Hipke 0 B TEYEHHE TOProBOro IHsA IO
OrPaHMYMTENPHOFO BPEMCHM 3aKpBITHA No3unumi, Kommanus OCyIecTBISeT
3aKpHITHE NO3HIK KireHTa B TeueHHe YKa3aHHOTO TOProBOrO JIHS.

= g cnyyae ecnd HITP2 nprauMaeT 3HadeHne HIDKe (0 B TEUEHUE TOPrOROTO JHS [IOCHIe
OTpaHHYUTEILHOTO BPEMEHHM 3aKphiTHS mo3unmil, KoMnanus ocymecTiier
3akpeiTie mMosunui KiueHTa He NO3[Hee OTPaHHYHTENIBHOTO BPEMEHHU 3aKpHITHS
nosgiuit Kinuenta dmmkaliniero Toprosoro GHs, CAEIYIOIMIEro 32 TOPrOBEIM JHEM, B
xotopom HITP2 npuns sgatenne Huxe 0.

= B C/Iyuae eClH JO 3aKphITHA NMo3MuuH KnueHTa opranu30BaHHBIC TOPTH LEHHBIMH
OymMaraMu W/HIM WHOCTPAHHOH BamoOTOM OBUIM NPMOCTAHOBICHBI M HX
BO30GHOBJIEHKE IIPOM3OILIO TIOC/IE OTPAHMYUTEBHOTO BPEMEHH 3aKPHITHSI TTO3HIIHH,
Kommannsg  oCymiecTBASET  3aKpHITHE  NO3MuMi  Knwenta He  11034HEE
OTPaHHYHTENBHOrO BpPEMCHH 3aKpHITHS TNO3HLMH ONIDKAHIIEro TOProBOro JHi,
CEMYIOIEro 34 TOProBEIM AHeM, B Kotopom HITP2 npunan sHavenme ke 0.

KommaHns ocyuiecTniseT 3akpsitue no3uuuii Komenra npu cumkenun HITP2 wioke 0 ¢
cobnoIeHNEM CIeYIOMUX TPEDOBAHNMA:

» B orHomenud KiuenroB, oTHeceHHBIX KommamneH K KaTeropyd KIMEHTOB €O
CTaHAAPTHHIM ypPOBHEM pHcka, KoMIamHA OCYIECTBIAET 3aKpPBHITHE [OZHLHUH 10
pocTiokenust HIIP1 smauenust Gonee O (IpH NONOKHTCILHOM 3HaYCHHH pasMepa
HaYaIBHON MapKH);
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» B orHomeHHH KNHWeHTOB, OTHeceHHbIX KomIanuell K KaTerOpuH KIHEHTOB C
NMOBHINEHHBIM YpPOBHeM pHcka, KommaHWs OCYIIECTBISET 3aKpHITHE I[IO3HIMH
yKa3aHHbIX KIHEHTOB 10 fJocTikerus HITP2 3nauenus donee O (ipu MOAOKHTENLHOM
3HAYEHHH pasMepa MUHUMANBHON MapiKkh).

3.4. 3axpeITHe HO3MIMH KiueHTa OpH chykenwn HITP2 mmxe 0 KoMmaHMs coBeplaeT Ha
AHOHHMHEIX TOprax, 3a HCKIIOYEHHEeM clydas, NpeJyCMOTPEHHOTO IYHKTOM 3.5
Hactosmero [lopsiika.

3.5.

3akpertie mosuiuit Knuenra npu chwkenun HITP2 mimxe 0 me Ha aHOHMMHBIX TOprax
JIOITYCKaeTCs TOJIBKO B Ciiyuyae coDNOenus CleyIonuX TpeboBanmii:

3.5.1.

3.5.2.

3.5.3.

3.5.4.

3.5.5.

3.5.6.

3.5.7.

TTokynka HeHHBIX OyMar (3a MCKIIOUeHHeM ODIHraupi) OCyLIECTBISAETCA II0
LieHe, He IPEBHIIAoMell MaKCHMAbHOH HEHBl CHEIIKH ¢ YKa3aHHEIMH LEHHBIMH
OyMaraMH, COBEpPIICHHOH Ha AHOHUMHBIX TOPrax B TE€YeHHE NOCIeIHux 15
MHHYT, TpPeQIIECTBYIOIIMX AcHcTBHAM KoMnaHud, HaopaBIeHHBIM Ha
COBepILICHUE CASIKH, HITH, €CIX aHOHUMHBIE TOPI'H HPHOCTAHOBIIEHE, - B TCUYCHHUE
HOCHENHUX 15 MUHYT J0 HX IPHOCTAHOBJICHHUS.

[Toxymka ofmranmii W/HIH WHOCTPAHHOH BANIOTEL OCYUIECTBILETCS IO LIEHE, HE
IPEBBIIIAIOMEN MAKCHMaNbHYIO ILEeHY CHENKH ¢ YKa3aHHBIMH OOIMranusaMy
H/HIIM HHOCTPAHHOM BAIOTOM, COBEpUICHHONH Ha aHOHHMHEIX TOprax B TEYEHME
nocneunx 15 MUHYT, IpesiiecTBY0LMX geiicTriuaM KoMnanuy, HanpaBIeHHBIM
Ha COBEpIUEHHE CHENKH, HIH, €Cllil aHOHUMHELIC TOPIH IIPHOCTAHOBNEHEL, - B
TEYEHHE TIOCIEAHHEX 15 MUHYT JO HX DPHOCTAHOBICHHUS.

Tlokynka MHOCTpaHHON BaNIOTEL B COOTBETCTBME € HyHKToM 3.5.2 Ilpasun
OCYIHECTRIIsfeTCA B OTCYTCTIBHE IPOBEICHHS AHOHMMHBIX TOPIOB YKa3’aHHOM
MHOCTPAHHOH BamoTOlH Nubo B 00beMe MEHBILEM, YeM MHHHMMAJBHLIA pasMep
OupixeBOro JioTa, NPeNyCMOTPEHHBIH MpaBHJIAMH OpPraHH30BAHHBIX TOPIOB
YKa3aHHOH MHOCTPAaHHOH BaNIOTOM.

[pomaxxa neHHBIX SyMar (3a MCKIOUeHHeM OOauraimi) oCylIecTBILIETCA IO
LEeHE He HEKE MUHMMATBHOM LEeHsI CASNKM ¢ YKa3aHHBIMH LICHHEIMM OyMaram,
COBCPIICHHONH H2 AHOHMMHBIX TOPrax B TEYEHME MHOCIEOHHUX 15 MMHYT,
IpeAIecTBYIOIIMX JelfcTeusM KoMnaHud, HanpaBI€HHBIM Ha COBCPIICHHE
CACIKH, HIH, €CIH 3TH AHOHHMMHBIE TOPI'H IPHOCTAHOBIEHBL, - B TEYEHHUE
nocHeAHUX 15 MUHYT 0 HX IIPHOCTAHOBJICHHMS.

ITponaxa obmuranuii u/MiM HUHOCTPAHHOM BaIIOTH OCYIIECTBIACTCA 110 IEHE HE
HIDKE MHHMMAIBHOH ILIEHBl CHENKH € YKa3aHHBIMH OOIMranuiMu H/MIH
WHOCTPaHHOI BamoTOH, COBEPIIEHHOW HA AHOHUMHEIX TOpPTax B TEUCHHE
nocineAnux 15 MHHYT, IpeiIecTBYIONUX qeHcTBHAM KOMITaHUE, HAIPABIEHHBIM
Ha COBEPIICHME CHENKH, WIIH, €CJIM aHOHHMMHBIC TOPTHM IPHOCTAHOBIIEHEL, - B
TEUEHHE MOCACAHHX 15 MUHYT A0 UX IPHOCTAHOBIICHHS.

IIponaxxa WHOCTPAHHOM BATIOTEL B COOTBETCIBHH ¢ ITyHKTOM 3.5.5 Ilpasun
OCYIIECTBIIAETCA B OTCYTCTBHE HIPOBEAEHHUA AHOHMMHBIX TOPIOB YKa3aHHOM
HHOCTpaHHOH BaoTOo# b0 B o0beMe MEHBIIEM, YeM MUHMMANBHEIH pasMep
OUpKEBOrO JI0Ta, TPEAYCMOTPEHHEIA MNpaBUIaMyi OpPraHH30BaHHBIX TOProB
yKa3aHHOH WHOCTpPaHHOH BaIIOTOM.

HcTtounnkoM HHGOpMauuu © UeHAaX (KOTHPOBKAX) MEHHBIX Oymar wu/unu
HHOCTPAHHBIX BAMIOT POCCHICKHX SMHTCHTOB WJIM KOTHPOBKAX MHOCTPAHHBIX
BAMIOT JUIS Hedel 3akpeiTea nozuiuit Kauenra asnserca HAO Mockoscekad
Bupixa.




HcrounnkoM HEPOPMaMy 0 eHaX (KOTHPOBKAX) HEHHBIX OyMar MHOCTPAaHHLIX
3MHTEHTOB Ui Nefieit 3axkpertus mo3uuuit Knuenta apnsercs [TAO Mockosckast
Bupsxa unu [TAO «CIIB Bupxa» (B 3aBHCHMOCTH OT TOI0, KTO M3 YKa3aHHBIX
OpraHu3aTOPOB TOPrOBIH IPENOCTABIET HHOOPMALMIO TI0 COOTBETCTBYIOIICH
eHHOl GyMare, a B Clly4ae, eC/IM IPEIOCTaBIiIoT 00a — HeXoIs U3 MHpOopMaLy
0 IleHe, IpejocTaBiseMoil OpraHu3aTOpoM TOPTOBIHM, HA KOTOPOM 00BHEM TOProB
COOTBETCTRYIOUIEH HeHHO# OyMarof 3a KaJleHJapHBIi MECAL, IpeJIecTBYOIIR
JHIO Ompeenenuio ueHsl, Oyzer Sonsure). B cinyuae ecnm ITAQ Mockosckast
Bupka He NpeJocTaBIAIOT MHGOPMALNM IO COOTBETCTBYIOIEH IIEHHOH Oymare
MHOCTPAHHOTO 3MHTeHTa, KOMIIaHIs BIpaBe HCIO0b30BaTh MHPOPMALHIO ONHOH
M3 CHIENYIOMUX WHOCTPAHHBIX OHpK (MCIONB3yd B KadecTBe KPHUTEPHA
paubonsmuii 0OBEM TOProB NoO CooTBercTByoumieH IeHHOH OyMare
HHOCTpaHHOro avuTenta): Hrio-Mopkckas ponnosas 6upxa (New York Stock
Exchange), JTorgonckas gouxosas 6upika (London Stock Exchange), Hemenkas
tdoumoras Oupxa (Deutsche Borse).

4, Ilopsaox 3akpbITHA MO3HLHIL

4.1.

4.2.

4.3.

B mengx copepluenust NelCTBHI, HAallpaB/ISHHBIX HA 3aKPRITHE MO3HUMH, JOJDKHOCTHOE
maue KoMmaHWH, OTBETCTBEHHOE 33 COBEpIIEHHE AEHCTBHIl 110 3aKPHITHIO IO3HMIMHA
KJIHEHTA, aHaIu3upyeT noprdens KiueHTa, 3Hadenue HIIPZ mo xoropoMy OIyCTHIOCH
ke 0, B nenax BeiseiaeHust (i) akTHBOB (UeHHBIX OyMar, BXONALIMX B IEPEYCHb
JUKBUAHEIX LEHHBIX OyMar, HHOCTPaHHOM BaNIOTHI, BXOAALIEH B nepedYeHb THKBHIAHEBIX
MHOCTPAHHBIX BAIIOT), H3MEHEHHS CTOMMOCTH KOTOPBIX OKa3ao/0Ka3bIBacT HauDobIIee
BAMSHHE HA YBENHYEHHE pazMepa MHUHUMAIEHON Mapyky M/HIIH YMEHBIICHUS CTOMMOCTH
nopirens; (i) cmenok, B pe3ydbTaTe KOTOPHIX BO3HHKIA HEMOKPHITAA MO3UIM B
OTHOHICHHM AaKTHBOB, BXONAIIMX B CIHCKH IEHHBRIX OyMar/HHOCTPAaHHBIX BallioT,
NPUHMMAEMEIX B OOecIevYeHHe, M OKa3hIBAIOMMX HauOOoMbllee BIMSHME HA pa3sMep
MHHMMATEHON Map Ky W/HIH CTOMMOCTh TOPTQEs.

Ha ocHOBaHHM IPOBEJICHHOIO AHATH3A JODKHOCTHOE M0 KOoMITAHWH, OTBETCTBEHHOE 32
COBEpIIeHHE AeHCTRHE MO 3aKPHITHIO IO3ULHIA, IPHHUMAET PENIEHHE O BEIOOpE aKTHBa
(rpyImsl aKTHBOB) M/WiM CAENKH (CHENOK), B OTHOUIEHHM KOTOPHIX OyilyT COBepLIaThes
AeftCTBHS 0 3aKPHITUIO MO3HLUH, & TAKXKE O HATPABIEHHHE CAEKH (IIOKYIKa/TIpoIaKa).

[Ipy BEIGOpE AKTHBOB, C/ENOK Y HANOPABIEHHMA CIENKM MO0 3aKPBITHIO IIO3HLMH
JOKHOCTHOE U0 KOoMIIaHWy, OTBETCTBEHHOE 32 COBEPIIEHHE AECHCTBHI 10 3aKPHITHIO
IIO3UIHH PYKOBOJCTBYETCS CIEYIOIHM:

€CJIH Ha yBeNMYEHHE pa3Mepa MUHUMAIBHON! Mapiy W/H/IHM YMEHbIUECHHE CTOMMOCTH
nopTdens OKa3HBAIOT BIHAHUE BXOAAIME B COOTBETCTBYIOIIMH ITOPTdENs aKTUBLI,
BKJIFOYEHHBIE B IIEPEYHH NUMKBMAHBIX LEHHBIX OyMar/MHOCTPAagHBIX BAIIOT, TO
JIOJDKHOCTHOE JIMIIO MIPUHMMAET pelicHHE O IIPoJaXKke aKTHBOB, KOTOPRIC OKa3BIBAIOT
Haubolblilee HETAaTHBHOE BIMsHHE, B 00beMe, HeoOXoguMOM Ui HOCTHIKCHH
HIIP1 (maa xmueHToB, OTHeceHHBIX KoMIaHMe#l K KaTreropud KIHEHTOB CO
CTaHJAPTHEIM ypoBHeM pucka) uim HITP2 (ans xmuenToB, oTHeceHHbiX KoManuen
K KaTeropuy KJIMEHTOB C [OBbIIICHHBIM YPOBHEM pHCKa) 3Hauenus Oonbuwe 0. [Ipn
sroM (i) mpH BEIOOpPe AaKTMROB HAa NPOAAXY IIPENIIOUTEHHE OTHAETCH aKTUBAM,
BXOAAIMM B CHMCKH UEHHBIX OyMar/MHOCTPaHHBIX BaJIKOT, NPHHUMACMBIX B
obecnieyenme, (i) mpu BEIOOpE HHCTPYMEHTOB BaNOTHOrO pBIHKZ M PHIHKA
aparoueHsasrx Metayuios [TAO Mockorckas bupika — BaIOTHBEIM HHCTPYMEHTAM 34
pyoOim;




4.4,

€CITH Ha YBeIHUYEHKe pa3Mepa MUHUMAIBHOM MapKH W/ HITH YMEHbIIEHHE CTOMMOCTH
noprhens OKa3BIBAIOT CYMECTBEHHOE BIIHSHHE BXOIAUIHE B COOTBETCTBYIOLIHE
moptThens COSNKH B PE3yAbTaTeé KOTOPHIX BO3HHKIA HENOKpHITas NO3UIHUA B
OTHOLIEHUM AKTUBOB, BKIIOYEHHBIX B CIIMCKY LICHHBIX OyMar/HHOCTPAHHbIX BAIIOT,
IpHHAMAaeMBIX B ofecliedeHHe, TO AOKHOCTHOE NHIC ITIPHHHMMAET DEIIEHHE O
IIOKYTIKE COOTBEICTBYIONMX AKTHBOB B 00BEME, HEOOXOMUMOM IS JOCTHIKEHHA
HITP1 (mius kmueHTOB, OTHeceHHHIX KoMmanwe#d K KaTeropuu KJIHEHTOB CO
CTaHIapTHEIM ypoBHeM pucka) win HITP2 (ays1 KauenTos, oTHeCCHHBIX KoMnanuen
K KaTeTOPHH KJIMEHTOB C IOBHILIEHHEIM YPOBHEM PUCKa) 3HaueHH Gonbie 0.

KOHKpeTHBIE aKTHBBI, IPONAXKA/TIOKYNKa KOTOPHIX OYAEeT OCYUIECTBICHAa B KadecTsBe
HeficTBHIl 10 3aKPLITHIO MO3MLUHM, ONPEASNAIOTCS NOMKHOCTHRIM juuoMm KomnaHuu,
OTBETCTBEHHBIM 34 OCYIIECTBICHME JeiicTBMH II0 3aKpPBLITMIO MO3MIMH, HMCXOAS H3
CKITaIbIBAIOIIEHCSA PRIHOYHOM KOHBIOHKTYPHI H CTPYKTYPhI HOPTEI.




