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YBeaomMneHue o puckax, CBA3aHHbIX C 3aKfHOUYEHUEM, UCMOSTHEHUEM U
npekpauieHmeM o6s3atenbcTs no CornalweHno 0 COBepLLIEHUM
onepauui ¢ 6ecnocTaBoYHbIMU BHEGUPXKEBLIMU (PUHAHCOBLIMM
MHCTPYMEHTamMu

Llenbto HacTosiwero YBeaomneHuss sBnsetcs npegoctasneHne KnueHty uHdopmMaumm 0 puckax,
CBS3aHHbIX C 3aKr4YeHneM, UCMOMHEHNeM M npekpalleHnem obsasatenbcts no CornalieHuno o
coBeplleHMn onepaunii ¢ 6ecnocTaBOYHbIMU BHEOUPXKEBBIMU (DUHAHCOBBIMW WHCTPYMEHTaMM
(mnanee no TekcTy — «CornalieHne») n BO3MOXHbIX (PUHAHCOBbIX NOTEPSAX, BO3HUKAIOLLUX B CBA3N

C AaHHbIMW pUCKaMMu.

CoBeplueHne onepauuin B pamkax CornalleHus OTKpbIBaeT LUMPOKME BO3MOXHOCTU U NO3BONsAeT
KnueHTtam nony4vaTb BbICOKYHO NPMObISb, HO NPY 3TOM YKa3aHHbIe onepauum CBsi3aHbl C BO3MOXHbIMU
puckamn BO3HMKHOBeHMS Yy KnneHTa ybObITkoB. Puck notepu AeHexHbix cpeacts KnveHTom B
pesynbTaTe coBepLueHus onepauun B pamkax CornawleHmss MoxeT ObiTb CyLeCTBeHHbIM. KnneHTy
cnepgyeT BCECTOPOHHE pacCMOTPEeTb BOMPOC O MPUEMSIEMOCTU Afs Hero npoBefeHWs NMOoAoGHbIX
onepaumi ¢ TOYKM 3peHNs ero (puHaHCOBbIX PECYPCOB.

HACTOALUMM KnueHT noaTBepXxaaeT, 4YTO OCBeAOMJSIEH O Crleayrwlmx pUcKax ¢
BO3MOXXHOCTU BO3HUKHOBEHMSI B CBA3MU C YKa3aHHbIMU pUCKaMn yObITKOB:

1. CuUCTeMHbIN PUCK - PUCK, CBSI3AHHbIA C M3MEHEHNAMM (DUHAHCOBOIO PbIHKA B LIENOM BBUZY
NOMUTUYECKNX, IKOHOMUYECKNX N (PUHAHCOBBLIX COBLITUI B MUPE.

2. LeHoBoW puck - KOTMPOBKN Ha30BbIX aKTUBOB, NeXalyne B OCHOBE (PMHAHCOBbIX UHCTPYMEHTOB,
B OTHOLUEHWM KOTOpbIX COBepLialTca onepaumm € 6ecnocTaBOYHbIMU  BHEOUPXKEBBIMU
(PUHAHCOBBIMU  MHCTPYMEHTaMW, MNOABEPXEHHbIMU CUMbHbIM W3MEHEHWsSIM B pe3ynbraTe
NOMUTUYECKNX, IKOHOMUYECKMX, (DUHAHCOBbLIX COObITUA B MUpe, a Takke B pesynbrate
N3MEHEHNST KOHBIOHKTYPbI PbIHKA.

3. BantoTHbIW PUCK - NOMNOXEHNE HA (PMHAHCOBOM PbIHKE MOXET U3MEHATHLCA OYEHb ObICTPO, B
CBSI3M C YEeM CyLLEeCTBYET PUCK BO3HWKHOBEHWUsSI YObLITKOB BCINEACTBME W3MEHEHMWS KypCOB
WHOCTPaHHbIX BamnT W, Kak crneacteue, MOTEpU BCEX WM YacTu [OEHEXHbIX CpeacTs,
WHBECTUPOBAHHbIX B MHOCTPaHHYIO BamnioTy.

4. Puck coBepLueHMsA onepawlmvi Ha ycrnoBusx obecnevyeHns No3nLMN - COBEpLLEHME Onepauui
¢ ©OecnocTaBoYHbIMYM  BHEOMPXKEBbIMW  (DMHAHCOBBIMM  MHCTPYMEHTamu  npegnonaraet
COBepLUeHMe onepaumi ¢ UCNoMb30BaHMEM MapXMHaNbLHOIro obecneyeHns 1 MOXeT NPUBECTU K
notepe OXmnaaemoro 4oxoAa, a TakkKe 4acTu UMM BCEeN CyMMbl AEHEXHbIX cpeacTB KnueHTa,
ABNSAIOLLMXCH obecnevyeHnem NcnonHeHns o6a3atenscTB nepeq Popekc-komnaHnen. [JeHexHble
cpencTea, aBnswoLnecs obecnevyeHnemM UcnonHeHms obssatenscTs KnneHTa npu coBepLleHnn
onepauun ¢ 6ecnocTaBOYHbLIMW  BHEOUPXKEBBIMA  (PUHAHCOBBLIMW  UHCTPYMEHTaMMU
(MapxxuHanbHoe obecrnevYeHne), 1 pacrnopsKeEHNE UMUK, TO €CTb BO3MOXHOCTb COBEPLUEHUS
KnueHtom onepaumii, MoryT ObiTb orpaHnyeHbl. Pasmep MapXuHanbHoro obecrnevyeHnss MoxeT
U3MEHATbCA B nopsgke, npegycMoTpeHHom CornaweHnem u [paBunamu coBepLUeHUs
onepauun ¢ 6ecnocTaBoOYHbIMW BHEOMPXKEBLIMW (PUHAHCOBBIMM MHCTPYMEHTamu (ganee no
TekcTy — «[MpaBuna coBepLUeHns onepauniy»), n B pesyrnbtate KnnmeHT MoxeT ObiTb OrpaHnyeH



B BO3MOXHOCTM pacnopsikatbCsi OEHEeXHbIMW cpeacTBaMy B OOnblUen CTeneHu, 4em o

3akntodeHnss CornaweHus. HebGnaronpuatHoe UM3MEHeHMe LUeHbl MOXeT MpuMBecTn K

HeobXoaQMMOCTM BHECTU AOMNOSHUTENbHbLIE OEHEeXHble cpeacTBa ANnA Toro, 4YTobbl NpuBECTU

obecrneyeHne B COOTBETCTBME C TpeboBaHusiMu [paBnn CoOBEPLUEHNUST Onepauuin, YTo OOIMKHO

ObITb CcOenaHo B KOPOTKMIA CPOK, KOTOPOro MOXET OblTb HegocTaTouHo Anga KnveHTa. B cnyyae

HeBHeceHMs KnnMeHToM ykasaHHbIX CpeacTB B HEOOX0AMMOM pasmepe NMbo B HeHaanexalunm

cpok, dopekc-komnaHusi BnpaBe 6e3 AOMOMHUTENbHOrO cornacus KnueHta npuHyguTenbHO

3aKpbiTb BCe Mo3vumn KnveHTa u npomsBecTu pacyeT (hMHaAHCOBOro pesyrnbTaTa Mo BCEM
onepauusam KnueHta. [MpuHyauTeneHoe 3akpbiTve MO3MLMM HanpaBfieHO Ha ynpaBneHue
puckamu. KnneHT mMoxeT NOHECTU 3HaYuUTerbHble YObITKM, HECMOTPS Ha TO, YTO MOCMe 3TOro

N3MEeHeHMe LieHbl Ha UHAHCOBbIE NHCTPYMEHTbI MOXET NpuHATL BnaronpuaTtHoe anga KnueHta

HanpasneHue, n KnueHt nonyymn 6bl 4oxoa, ecnu 6bl ero no3nunga He Obina 3akpbiTa.

OnepauunoHHbIN puck. K onepaynoHHbIM pyckaM OTHOCSTCS:

e  pUCK HapyLLeHUs PYHKLMOHMPOBaHMWS (OTKa3a) NporpaMMHO-TEXHUYECKNX cpeacTB Popekc-
KoMmnanum n/mnu KnneHra;

e  pUCK COBepLLEHMS1 OT MMeHn KnneHTa onepauun B pedynbTaTte noslydeHust TpeTbUM NMLOM
cnyYyamHblM  0obpasoM wnM B pesynbTate ero  npegHaMepeHHbIX — AenNCTBUM
HEeCaHKUMOHMPOBAHHOIO AOCTyna K BO3MOXHOCTU COBEpLUEHMSI onepauni OT UMEHMU
KnuneHTa.

e puck npoBedeHust KnveHTom onepauui, He COOTBETCTBYHLUMX €Er0 HaMepeHusiM, Mo
npu4YMHaM, CBA3aHHbIM C He4OCTaTOYHbIM OMNbITOM PaboTkl y 3Toro KnueHta ¢ nporpammMHo-
TeXHn4Yeckummn cpegcteamm  Popekc-KomMnaHmm W/MNnm - COBEPLUEHUST UM CIyYanHbIX
OEVNCTBUIA, a Takke B pe3yrnbTaTte BO3AENCTBUS BHELLHNX COObITUN.

PucKk NMKBMAHOCTU - BO3MOXHO BO3HMKHOBEHME CUTyaLMKn, MPU KOTOPOW npogaxka/ mokynka

HP1HAHCOBOIO MHCTPYMEHTA B paMKax Kak4on OTAenbHOM onepauny 6yaeT 3aTpyaHUTENbHOW B

onpeferneHHbii MOMEHT BpemMeHu. Ecnu niBecTuumnoHHas cuctema KnneHta npegycmatpmBaeT

BO3MOXHOCTb BO3HWKHOBEHWUSI HEOOXOOAUMOCTM 3aKpbiTUS MO3ULMW MO COOTBETCTBYHOLLEWN

OTKPbITOM MNO3ULUM B pamMKax COBEpLIEHMS OAHOM onepauun ¢ 6GecnocTaBOYHbIMU

BHEOMPXXEBbIMU (PUHAHCOBLIMU MHCTPYMEHTAMM (NN COBEPLUEHUSA MHOW Onepauun - OTKpbITME

WHOWM MO3MLMKN, KOTOpasi CHWXaeT pUCK Mo AaHHoW onepauuun), KnueHTy crnegyet obpaliatb

BHMMaHME Ha NMKBUOHOCTb COOTBETCTBYHOLLMX (PUHAHCOBbLIX MHCTPYMEHTOB, TaK Kak 3aKkpblTne

Nno3nuUun MOXeT NMPUBECTU K 3HAYUTENbHBbIM AOMOMHUTENBHBLIM YObITKAM B CBS3M C HU3KOM

NVKBUAHOCTBIO. HENMKBNOHOCTb PMHAHCOBOIO MHCTPYMEHTA MOXET NPUBOAUTL K YBEINYEHUIO

pasHOCTU MeXAy LieHaMu NMOKYMKN U NPOAaXKM B HEKOTOPbLI MOMEHT BpeMeHu (cnpef). bonbLuon

cnpef 3aTpygHaeT UcnosnHeHne 3asBokK KnneHta Ha 3akpbiTue no3vuum, nogaBaemblX B LENAx

OrpaHnYeHns oTpuLaTENbHOrO pesynbTata Mo paHee OTKPbITOM MO3MUMK MPU SOCTUKEHUN

onpegeneHHon LeHbl ("Cton Jlocc"). Bo nsbexaHne BO3HUKHOBEHMS YObITKOB KnMeHT JormkeH

CaMOCTOATENbHO OTCMEXMBaTb CUTYyaUMO Ha PblHKE U B 3aBMCMMOCTU OT Hee CcoBepluaTb

onepauuu.

Puck ucnonb3oBaHuA WMHGpOPMaLMOHHO-UHBECTULMOHHOM nNnaTdgopMbl - MNpoBedeHne

onepauum € WCMNONb30BaHWEM WHAOPMALMOHHO-MHBECTULMOHHOM MNNnaTtdopMbl CBSI3aHO C

HanMyneMm crnenyLmx PUCKOB:

TEXHUYECKME CUCTEMHbIE PUCKM (HeucnpaBHOCTM obopygoBaHus, cboum B paboTte
nporpaMmmHoro obecneveHus, Nnpobnemsl ¢ kKaHanamu cBasu (pabota cetn MIHTepHeT 1 T.4.),
3HEProcHabXxeHneM, MHble MPUYMHBI TEXHUYECKOTO XapakTepa), B pe3ynbTaTte peanusauuu
KOTOpbIX Modaya pacropsiKeHUst MOXeT OKas3aTbCsi HEBO3MOXXHOW B KaKoe-TO BPEMS UM
pacnopsbkeHne B TepMuHan MOXET ObiTb He BbICTaBMEHO, PACMOPSHKEHNE MOXET OblTb He



10.

NCMOMHEHO (MOSMIHOCTLIO MMM YAaCTUYHO) UMM UCTOMNHEHO HE B COOTBETCTBUM C yKa3aHUSMU
KnuneHTa;

®  PUCK HECaHKLMOHMPOBAHHOIO A0CTyna TPeTbUX Nuy K TepMmmnHany (CoBepLueHue OencTBum C
npuMeHeHneM norvHa w/vnu naponsa KnveHTa nuuom, He MMEKLWUM Ha TO MOMIHOMOYMUNA),
KOTOPbI NONHOCTLIO HeceT KnNneHT 1 He Bnpase npeabasnate opekc-koMmnaHmm TpeboBaHus
0 KOMMeHcaunmn CBA3aHHbIX C 3TUM YObITKOB;

e puck npuereveHns KnneHTom TpeTbux NnL K coBepLueHuto onepauuin. KomnaHusa He HeceT
OTBETCTBEHHOCTM 3a notepu (ybObITKM), MOHeceHHble KnneHTom, B crnydae MCnosib30BaHus
pekomMeHAaLMn TPeTbUX MNKL, a Takke CTOPOHHEro NporpaMmMHoro obecnedeHuns (MHanKaTophl,
poboTbl 1 Ap.);

® pUCK COBepLUeHMs1 BONbLIOro KonmMyecTBa YObITOYHBIX OMnepauui npu BblOOpe HeBEpHON
cTpareruu;

®  PUCK COBEpLUEHNS aBTOMaTU4YEeCKNX onepauuin 1 CTOPOHHEro NPOrpaMMHOro obecneyeHus, B
TOM YuCre ucnonb3oBaHus npegocraBnsaemoro ®opekc-komnaHven cepsuca CMC-curHanos,
byHKLMOHamNbHbLIX BO3MOXHOCTEW TepMuHana, n /unvM cnocoboB NogkmnoyeHns K TepMmuHany,
a Tawkke nporpammHoro obecneyeHus (ganee [MO), nogpasymeBalLMX aBTOMATUYECKOE
coBepLUeHne onepauuin (B TOM Yucne nogady pacnopshkeHu KnveHta B aBTOMAaTMYECKOM
pexume) n nHble yHKuMK. KnueHT obs3aH B3BeCUTb pyUCkn ncnonb3osaHms CMC-curHanos u
MO, npepoctaBnsgemoro ®dopekc-komnaHuen, a Tawke [10O, wucnonbdyemoro KrveHTom
CaMOCTOSATENbHO, HEMOCPEACTBEHHO Nepes HavyanoM ero Ucnonb3oBaHus. Popekc-komnaHms
He HeceT OTBETCTBEHHOCTM 3a NoTeHuunanbHble notepun (ybbITKn), KOTOPbIE MOXET NMOHECTU
KnueHT npu ncnonb3oBaHny ykazaHHbIX BO3MOXHOCTEW;

®  PUCK HANM4usl NOrPELLIHOCTU U/ 3aJepPXKKN Mo BpeMeHW nNpu oTobpaxkeHnn B TepmuHarne (B
TOM 4uCre C Yy4yeToM TMpuMMeHeHus crnocoba [JocTyna K Hemy) Kakux-nmbo AaHHbIX
(vHdpopmauun);

e  pUCK COBEpPLUEHMS CrlyYariHbIX OLWMOOK Npy nogave pacrnopshkKeHun (mogavn pacrnopsiKeHUn
KnueHToM He B COOTBETCTBUM C €r0 AENCTBUTENBbHBIMU HAMEPEHNSIMUI), B TOM YUCTIE

e O TnMpPUWYNMHE HEJOCTaTOYHOIO 3HaHWs nopsgka  akcnnyaTaumm  TepMuHana  w/wunu
HeOCTaTOYHbIX MPAKTUYECKNX HaBbIKOB;

e  BO3MOXHbIE OrpaHUYeHust No MCNonb3oBaHuo KrnmeHToM Yepe3 TepMuHan ero akTMBOB B
nonHom obbeme u/vnu nogade pacnopsbkeHNi onpeaeneHHoro Bmuaa.

Mpu coBepLueHnM onepauuii, UCNOMHEHNE 06A3aTENbCTB MO KOTOPLIM 3aBUCUT OT Kypca 6aszoBoro
aktmBa, KnuMeHT [OormKeH y4uuTbiBaTb PUCK BO3MOXHOIO HebnaronpusaTHOro M3MEHEHUs Kypca
0©a30BOro akTvMBa Mo OTHOLUEHUIO K BartoTe, B KOTOPOW MPOM3BOLATCS PacHETbl MO COBEPLUEHHBLIM
onepauusm (B TOM 4MCre BO3MOXHOE M3MEHEHWe pa3Mmepa MapXuHanbHoro obecneyeHus u3-3a
N3MEHEHNs1 Kypca akTuBa), BcneacTBme 4ero KrnmeHT MOXeT NMOHEeCTU 3HauYuTenbHble YObITKN npu
OTHOCUTENBHO HEDOOMbLLOM U3MeHeHUn Kypca 6a30BOro akTuaa.

CyLecTByeT pMCK HEUCTNONHEHNS/ HeHaanexatllero ncnonHeHus dopekc-komnaHnen o6a3aTensCcTB
no CornaweHunio, COBEpPLUEHHbIM onepaunam (puck KrnueHTa), a Takke puUCK HacTynneHus
HennaTexecnocobHocTn ®Popekc-komnaHum (puck GaHkpoTcTBa). [Mpu coBeplueHWM onepaumi
KnueHT [oOmkeH yyuTbiBaTb BO3MOXHOCTb BO3HMKHOBEHMSI YKa3aHHbIX PUCKOB W OCO3HaBaTb
BO3MOXHbI€ MOCNEACTBUSA, TaKNe Kak: HeMomny4YeHne/ Nony4yeHne He B NOSIHOM 0ObeMe UCMONHEHNUS
no onepauusiM; NpUMeHeHus (B cnydae 6aHkpoTcTBa Popekc-KoMNaHnM) yCTaHOBMNEHHbLIX NpoLeayp
NpU3HaHWSA OOMMKHMKA OaHKPOTOM M 04epeHOCTL noralleHnst TpeboBaHW KpeauTopoB.

3asBku, HanpaerieHHbIE Ha OrpaHuYeHne yobITKOB, He 0bs3aTenbHO orpaHmyaT notepu KnneHta go
npegnonaraemMoro ypoBHS, Tak Kak B CKMaAblBaloLIENCs Ha PbIHKE CUTyauMuM MOXET OKasaTbCs
HEBO3MOXXHbIM UCMOMHUTb TaKyto 3asiBKy MO OrOBOPEHHON LiEHE.



HacTosiee YBegomMmneHme He packpbiBaeT BCEX PUCKOB, CBA3AHHbIX C 3aKMOYEHNEM, UCMOSNTHEHNEM
1 npekpaleHnem obasatenscTtB no CornaweHno 0 CoBepLUeHnn onepalmi ¢ 6ecnocTaBoYHbIMU
BHEOMPXKEBbIMU (PMHAHCOBLIMU MHCTPYMEHTaMU. KnMeHT HacTosLWnM Takke yBeAOMIISETCA O TOM,
yT0 POpEKC-KOMMNaHUSA He rapaHTMpyeT nonydeHne KnneHTom AOX040B OT COBEPLLUEHUS Onepauuii B
pamkax CornaweHusi. KnueHT o6sA3yeTcs caMOCTOATENbHO NPUHMMATh PELUEHUS O 3aKIYeHUM
CornaweHunsi, coBeplLleHMM onepauun c 6ecnocTaBoYHbIMKU  BHEOMPXKEBBIMU  (PUHAHCOBLIMU
WHCTPYMEHTaMM, a Takke CaMOCTOSITENIbHO ONpeaensiTb MHBECTULMOHHYIO CTpaTeruio.

YunTbiBas BbiLeN3noxeHHoe, PopeKkc-KkoMNaHnsa pekoMeHAyeT BHMMATENbHO pacCMOTpeTb BONPOC
0 TOM, ABMSOTCSA NN PUCKU, BO3HMKAIOLLIME NPU COBEPLLEHNM COOTBETCTBYIOLLIMX ONepauun B pamkax
Cornawenusa, npuemnemMmbiMi ona KnveHTa, ¢ y4eTOM WMHBECTULMOHHbLIX Leneh u UHaHCOBbIX
BO3MOXxHocTen KnueHta. HacTtosduee YBegomneHne o puckax He MMeEeT CBOEN Lenbio NPUHYAUTb
KnuneHTa oTKasaTbCs OT OCYLLECTBMEHMS TakMX OnepaLuni, a Npnu3BaHo NOMoYb KnneHTy oLeHnTb 1x
PUCKM N OTBETCTBEHHO MOLOWTWU K PELUEHUIO Bompoca O BblI6Ope WMHBECTULMOHHOW cTpaterum u
yCcnoBui cornawleHmns ¢ dopekc- KomnaHuen.
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