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l. BBEOEHUE

LleJ'IbIO HacTosLen AeKnapaunn O puckax, BO3HMKawLWKUX B CBA3M C 3aknw4veHnem [OoroBopos,
ABNAOLWNXCA NMPON3BOAHbIMU CbVIHaHCOBbIMVI WHCTPyMEHTaMKn, C UeHTpalibHbiIM KOHTpareHToM Ha
BH66VIp>KeBOM PbIHKE (u,anee - «D,eKnapau.M;l»), SABMSAETCA O3HAaKOMSIeHMEe KaHauaata B YYacCTHMKU
KIMNpUHra n/unun YyacTtHuka KIMpUHra c:

o 9KOHOMWYECKOW CYLLHOCTbIO 0653aTenbCTB CTOPOH MO  pasnuMyHbIM  BMAaM [AOroBOPOB,
ABMSOLNXCS MPOU3BOAHBIMU (PUHAHCOBLIMU UHCTPYMEHTamn (aanee — «forosop CMN®dU»),
KOTOpble 3aknio4yeHbl B COOTBETCTBUM C [lpaBvnamu knupuHra HebaHKOBCKOW KpeauTHOW
OpraHu3aunmn-LeHTpanbHOro  KOHTpareHTa «HauunoHanbHbIN KnnpuHrosbin LleHTp»
(AkumnoHepHoe obuecTBo) (aanee — «lMpaBuna KNUpUHray), cneumdrkaunusmMmm LOroBopoB,
ABMSIOWMXCA MNPOM3BOAHBIMM  (DMHAHCOBLIMU  UHCTPYMEHTaMu, (Janee B  OTHOLUEHMU
cneundukaumm nwboro pgoroeopa — «Cneundmkaumsa») U MHBIMW  JOKYMEHTaMM,
yrBepxxgaembimn HKO HKLL (AO) n nybnukyembimmn Ha oduumansHom cante HKO HKL, (AO),
KOTOpble MOTyT ObITb 3aKM4YeHbl MEXAy HPUAUYECKAM NULIOM, SIBASIOWMMCHA YYaCTHMKOM
knupuHra (ganee — «KontpareHT»), 1 HKO HKL, (AO) npu BbINONHEHNN OYHKLUIA KITMPUHIOBOW
opraHusaummn 1 LeHTparnbHOro KoHTpareHTa (ganee — «LleHTpanbHbIA KOHTPAreHT»);

° BO3MOXHbIMW MocneacTBusiMn 3akntoveHna [orosopa CIMOU, B TOM uyucrne OCHOBHbIMU
puycKkamu, CBA3aHHbIMK C 3akntodeHnem [Jorosopa CIMoN.

Horosopbl CIM®UN nogxogat He BCeM OpUAMYECKMM nuuaM, B TOM 4yucne obnagatowmm obuien
npaBocybbeKTHOCTLI0. Bonee Toro, HekoTopble BuAabl [loroBopoB CINPU conpskeHbl ¢ 6onee BbICOKNM
YPOBHEM pucka, YeM gpyrue. 3akntoveHne Jorosopos CrPU gaxe npu Hebonblmx konebaHusix ueH
Ha pblHKE MOXET MnogBeprHyTb KoHTpareHTa pucKy 3HauWTErNbHbIX, B TOM YUCIE HeorpaHWYeHHbIX
yObITKOB.

3akntoveHune [Jorosopos CIMPU moxeT nopoxkaaTb 3Ha4UnTENbHbIE UHAHCOBbLIE U MHbIE PUCKK. 10 3TON
npuyvHe faHHble Oorosopbl CIMPU npegHasHayveHbl AnNst nWu, KOTOpbIE FOTOBbI MPUHSATL Ha cebs
COOTBETCTBYHOLLNE PUCKU U B COCTOAHUUN NMOHECTU CBSI3aHHbIE C HUMW BO3MOXHbIE (PMHAHCOBbIE NOTEPMU.
Mepen 3akntoyeHvem noboro JoroBopa CMN®U KoHTpareHTy Heobxogumo yaoCTOBEPUTLCSA B TOM, YTO
OH obnagaet Heo6XoAMMbIMU (PUHAHCOBBLIMWU U UHBIMU pecypcamMu Anst UCMOSMHEHUST B3STbIX Ha cebs
obsazarenbCcTB nNpu nNbOM BapuaHTe pas3BuTUs cOoObITUA (B TOM 4MCre NpU Hauxydwem Aans
KoHTpareHTa cueHapum pasButus cobbiTui).

[o 3akntodeHns [orosopa CldU KoHTpareHTy HeoOXxooumo TLiaTenbHO MpoaHanu3upoBaTb TO,
Hackonbko [orosop CII®UN cormacyetcs € WMHBECTULMOHHBIMW, KOMMEPYECKMMM W UHBIMM
npegnpuHUMmaTensckumm uensamm KoHTpareHTa, ypoBHEM ero npodeccrMoHarbHbiX 3HaHWA 1 OnbITa, a
Take (UHAHCOBLIMK, OMEPaLUOHHBLIMW, HaroroBbIMM W WHBIMW acrnekTamMum ero [esiTeNnbHOCTU.
KoHTpareHTy HeobXxoaMmoO yOOCTOBEPUTbCA B TOM, YTO OH MOMHOCTbIO MOHUMAET CTPYKTYPY
3akntodaemoro [loroeopa CI1®U, coaepxaHue cBOMX npaB U 0BsiI3aHHOCTEN, XapakTep U cTeneHb
NPUHUMAEMbIX PWUCKOB, B TOM 4UCMEe pucka (PUHAHCOBLIX MOTEPb (3a4acTyd HeorpaHUYeHHbIX),
KOTOpble B OTAENbHbIX CrydYasx MOryT 3HAYUTENbHO MPEBLICUTH pa3Mep BbINMAT, COBEPLUEHHbIX
KoHTpareHTOM 1nu nony4eHHbiXx um oT LieHTpanbHoro koHTpareHTa npu 3akntoveHun fjorosopa CroN.
Onsa atux uenew KoHTpareHT OOMMKEH OLEHWTb CBOK MOTPEOHOCTb BO BHELIHUX KOHCYMNbTaHTax
(dbnHaHcoBbIX, ByXranTepckux W/vnm HPUAMYECKMX) U CaMOCTOSATENbHO MPUHATH pelleHne o6 nx
NMPMBMEYEHUN K OLEHKE yKasaHHblIx obcToaTenbcTB. Mpn 9TOM LleHTpanbHbI KOHTPareHT He Hecet
OTBETCTBEHHOCTW 3a pacyeTbl, WCCNEedOBaHWs, aHanM3 W BblBOAbl, MNPOM3BEOEHHbIE TaKMMM
KOHCYNnbTaHTaMu, a Takke 3a fobble WHble pesynbraTbl AEeATENbHOCTU TakMX KOHCYMNbTAHTOB U
peLueHns, NpuHaTble KoHTpareHToM Ha ux ocHoBe. KoHTpareHTy Takke HeobxoauMo yooCTOBEpPUTHLCA
B TOM, YTO OH MOSMHOCTbLIO MOHWMAET MNOPSAAOK M nocreacTsusa 3aknoveHns [orosopa CMoOU c
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LleHTpanbHbIM KOHTpPareHToM, B TOM 4MCNEe MOCMEACTBUS HEMWCMONHEHUS WNU HeHaanexallero
NCMOSTHEHNS] UM CBOMX 00si3aTenbcTB nepen LleHTpanbHbIM KOHTpareHTOM, BKIIOMas HEUCMNONHEHne
UM HeHaanexaulee UcnorHeHne ob6a3aTensLCTB, HE CBSA3aHHbIX C 3akntodeHHbIM [JoroBopom CION.

LleHTpanbHbIN KOHTpAreHT — LpMANYECKOe NULO, KOTOPOE SIBNSIETCS OAHOM M3 CTOPOH 3aKniovaemblX
[JOroBOpoOB, 00sA3aTeNnbCTBa M3 KOTOPbLIX MOANEXaT BKIOYEHUIO B KNUPUHIoBbld nyrn. Ecnv MHoe He
npeaycMoTpeHo lNpaBunamm knupuHra, LleHTpanbHbI KOHTpareHT 3akfiovaeT JOroBOp C KaxabiM n3
YYaCTHMKOB KMMPUHra npu ycnoBun HanpaeneHus LieHTpanbHOMY KOHTpareHTy pasHOHarnpaBieHHbIX
odepT, COOTBETCTBME KOTOPbLIX APYr APYry UM YCTaHOBMEHO corfacHo lNpaBunam knvpuHra (ganee
yKkasaHHble goroBopbl — «lapHble AOroBOpPbLI», a UX CTOPOHbI, 3a UCKMo4YeHnem LleHTpanbHoro
KOHTpareHTa, - «CTopoHa no NMNapHomy forosopy»).

Mpwn 3akntoueHnn Jorosopa CIM®U KoHTpareHTy criegyet ybeamTbcs B TOM, YTO €MY MOHATHA CYTb
TpeboBaHMN (OrpaHUYEeHn), KOTOPble YCTAHOBMEHbl (MOryT ObiTb YCTaHOBMEHbI) B OTHOLUEHMU
onpefeneHHbIX BYAOB BasvCHbIX akTMBOB unu onpegeneHHbix [orosopos CM®W komneTeHTHbIMU
rocygapcTBEHHbIMM OpraHamu 1 (Mnun) opraHamu ynpasneHust KoHtpareHTta. KoHTpareHTy Heobxogumo
TaKKe NPVHATbL BO BHYMaHWe 1opuan4eckue, Hanorosble, Byxrantepckme U UHble acnekTbl, CBA3aHHbIe
c 3akntoveHnem [Joroeopor CI1OU.

Hactosiwaa [eknapauua coctout m3 O6wen 4vactm u CneumanbHom yactu. B O6wen 4vactm
Heknapaunv npuBoanTcs nHopMaLms obLlero xapakrepa u onucaHne obLLMX PUCKOB, BO3HUKAKLLMX
npw 3akntodeHmn Joroeopor CIPU, a Takke packpbiBaeTcsl MHGOPMaLUsS O KOHQIIMKTE MHTEPECOB,
KOTOPbI MOXET CcyllecTBoBaTb Ha CTopoHe CTopoHbl Mo [lapHOMYy AOroBopy nNpw COBEPLUEHUU
HorosopoB Cl®U. CneumanbHasi 4acTb COOEPXWUT OMMCaHUE crneunudguyeckux pUCKOB, MPUCYLLMX
OTAEeNbHbIM BasnCHbIM akTMBaM M KOHKpeTHbiM Bugam [oroBopoB CIIOU, n cogepxuT onucaHue
3KOHOMMYECKOrO CyllecTBa 00sA3aTenbCTB CTOPOH MO OTAenbHbIM Buaam [orosopos CIOU ¢
COOTBETCTBYIOLLMM BGa3NCHBIM aKTMBOM, a Takke MHAOPMaLUNIO O CNeLnUYECKNX PUCKAX, CBS3AHHbIX
¢ 3akntodeHnem [orosopa CI®U ¢ LieHTpanbHbIM KOHTPareHToMm.

KoHTpareHT He [OOrmKeH BOCNPUHMMATL MoOble NPeasioKeHus, CyXOeHusl, npeseHTauum, onMcaHus
LlenTpanbHOro KoHTpareHTa B oTHoweHwun [orosopos ClM®U, a Takke nobble neperosopbl Mmnu
obcyxaeHuns ¢ LieHTpanbHbIM KOHTpareHToM (B MUCbMEHHOW, B 3NEKTPOHHOW UMK B YCTHOW hopMe) B
cBsA3n ¢ 3aknoyeHnem Jorosopa CMN®U B kayecTBe KOHCYNbTaUUN UnNu pekomeHgauun LieHtpanbHoro
KOHTpareHTa OTHOCUTErNbHO npuemMnemocTu ycnosun forosopa ClMoU ana KoHTpareHTa, B TOM 4ucne
C TOYKU 3pEHUS BO3MOXHOCTU OOCTUXEHUS ero (PMHaHCOBLIX U WHbIX Uenen MnyTeM 3akrodeHus
Horosopa CMNoN.

KoHTpareHTy He cnepyet 3akntoyatb Jorosop CMOU, ecnu ero akoHoMmnyeckas u ropuamdeckas CyTb,
OOKYMEHTaLMs, YCIOBUS U CBSAI3aHHbIE C HEW PUCKM OCTAlTCHA HESACHLIMU UMW HE COOTBETCTBYHOT €ro
uensiM, HaMepeHUAM U OXKULAHUSAM.

WHdopMaLums, npvBedeHHass B [AaHHOM [OOKYMEHTE, UMeET OOLUIA XapakTep U He COOEPXUT
pekoMmeHaaumn KoHTpareHTy OTHOCUTENbHO LenecoobpasHOCTU WCMOMb30BaHUSA TOMO WM MHOTO
Horoeopa CI®U ana [OCTMKEHUSA KakUX-ITMOO KOHKPETHBIX 3KOHOMUYECKUX UITN UHBIX Lenen.

HacTtosiwaa Jeknapauusa He siBnsieTca odpepTon (MybnuyHom odepTon) unm npurnawieHnemM genarb
0ogepThbl B OTHOLIEHMM Kaknx-nnbo Jorosopos CION.

HuuTo B HacTosAwen [Jeknapaunm He U3MEHSIET, HE AOMOSHAET U HE OTMEHSIET YCNOBUS Kakoro-nnbo
[oroeopa CIM®U n He MOXET paccmaTpuBaTbCA Kak OTMEHSIOLLEE, M3MEHSIOLLIEE UMK OOMNONHAILWee
ero ycrnosus. [MpmBogumyto B HacTtoswen [eknapaumm uHOpMauuio, B TOM Yucne onucaHue
[oroeopoB CIM®U n cBsiI3aHHbIX C HAMM PUCKOB, CrnedyeT paccMaTpmMBaTh UCKIIOMUTENBHO C YyYETOM
ycrnoBuin KoHKpeTHoro [loroBopa CIMoOU.
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Hunuto B HacTtosiwen [Jeknapaunn He U3MEHSIET, HE OOMOSHAET U HEe OTMEHSIET nonoxeHun MNpasun
knupwuHra, Cneundukaumi, Metoauk, yTBEpXXAEHHbIX U BBeAeHHbIX B aencteue NMAO Mockosckas
Bupxa n HKO HKL, (AO).

Hactoswaa [eknapauusa He [aeT UCHEpPnbIBAIOLLErO MEpeyHs BCEX PUCKOB, C KOTOPbIMU MOXET
cTOnkKHyTbCsl KOHTpareHT B ¢BA3M ¢ 3akntoveHnem [Joroeopor CI1PU, 1 He sBNsieTcs pekoMeHaaumen,
3aKMYEHMEM UMW MHBIM oduUManbHbiM noaTBepxaeHvemM ana KoHTpareHTa no MHBECTULMOHHBIM,
HamnoroBbIM, OyxranTepCKMM WM OPUOUYECKMM BOMPOCaM, a TakKkKe Mo BOMpOCYy O COOTBETCTBUM
3akntodaemoro [Joroopa CIIPU KoHkpeTHbIM uUensm KoHTpareHTa. YYacTHUK KIMPUHra AOMKeH
CaMOCTOSITENbHO BbISIBIATE Y KOHTPONMMPOBAaTb PUCKWU, BO3HWKAIOLLME Y HEFO B CBSI3U C 3aKIOYEHNEM
Horosopos CIMoW.

TepMuHbI, cneumanbHO He onpefeneHHble B HacToswen [eknapauun, NCNOMb3yTCA B 3HAYEHUSX,
YCTaHOBIEHHbIX BO BHYTPEHHMX OOKyMeHTax HebaHKOBCKOW KpeauTHOW opraHn3auumn-LeHTpanbHOro
KOHTpareHTa «HauuoHanbHbIn KnupuHrosein LieHTp» (AKUMOHEpHOE 00LWEeCTBO), pernaMmeHTUpYLWnxX
nopsAoK COBEPLUEHNS onepauuin Ha pbiHke CTaHgapTM3npoBaHHbix MNON.
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. OBLUAA YACTb

O6uas YacTb 1 CneuunanbHas YacTb ABNATCA eauHol [deknapauuei.

2.1. N(HOOPMALINA OBLLEIO0 XAPAKTEPA

Porb yeHmpanbHO20 KOHmpazeHma
OnpeneneHme LEeHTpPalibHOIro KoOHTpareHTa ObIno npuBegeHo BblLLe.

LleHTpanbHbI KOHTpareHT npu 3akntoveHmm Jorosopa CIdW nonaraerca Ha 4OCTOBEPHOCTb
3aBepeHun KoHTpareHTa, He nNpoBepsieT 3KOHOMUYECKYD noTpebHocTb KoHTpareHTa B
XeAKNpOBaHUN UM MHBECTUPOBaHMKU nocpeacTeom [JoroBopa CIM®U n He npoBepsieT ons aTnx
uenen Ou3Hec-modenb WM OTAENbHbIE MNPOU3BOACTBEHHLIE, TOProBble W (PUHAHCOBbLIE
onepauun KoHTpareHTa.

3aknoyeHue noboeo [Jozoeopa CIMOU enedem 3a cobol KOMIIIEKC pUCKO8

KoHKpeTHble puckn, KOTopble NPUHMMAET Ha cebs KoHTpareHT, 3aBUCAT OT ycrnosui [orosopa
ClroW, suaga Jorosopa CIdU 1 6as3ncHOro aktmea, a Takke pasfimyHbiX 00CTOATENLCTB, Npu
KOTOpbIX UK B CBs3N C koTopbiMn KoHTpareHT 3akntoyaeT dorosop CIdU (B Tom yucne ero
uenen, oXxmaaHui, MHaAHCOBOTO NOMOXEHWS, ONepPaLMOHHbBIX PECYPCOB, YYETHOM U HANOroBOW
nonuTtukn). Bmecte ¢ Tem, npu 3aknoveHun [orosopa ClM®U KoHTpareHT MoxeT ObITb
NOABEMKEH COBOKYMHOCTM (DMHAHCOBBLIX M MHbIX PUCKOB, K YWUCMY KOTOPbIX NpuHagnexar
cneayloLlme: KpeauTHbIN PUCK, PbIHOYHBIN PUCK, PUCK OTCYTCTBUS NIMKBUMAHOCTW, PUCK yTpaThl
WUCTOYHMKOB (DOHAMPOBAHWS, OMEPAaLMOHHbIA PUCK, PUCKW, CBA3aHHble C BHEOVPXEBbIM
xapaktepom 3akntoyaembix [orosopos Cl®U, a Tawke topuandeckue, Harorosble U
perynaTopHble pucku. OnucaHue Kaxaoro M3 yKasaHHbIX PUCKOB NpuBEAEHO Hwke. [pu
3akntodeHun Jorosopa CIM®U onpeagensdeTca ero CTpykTypa Ans AOCTUXKEHUS ONpeaeneHHbIX
PMHaAHCOBBIX, HANOroBbIX, OyXranTepckux 1 aKOHOMUYECKMX Lienen KoHTpareHTa, a Takke ans
CHWXKEHUS1 PUCKOB, CBA3aHHbIX ¢ Takum [JoroBopom CIPW. MNpu aTom 3apaHee HEN3BECTHO U
NOTOMY He MOXET ObITb rapaHTMpoBaHoO, OyayT nu Takne Lenn [OCTUrHYTbl B Mpouecce
ucnonHexusi oorosopa CIon.

BosHukHoBeHuUe, npekpawieHue u pasmep obsisamerniscme (mpebosaHull) CMOPOH, a makxe
cmoumocmb (mekywas pbiHO4YHasi oueHka) [Jozoeopa Cll®U moeym 3asucemb om
rnokasamesiell 00HO20 UMU HeCKObKUX 6a3uUCHbIX aKmueos, a makxe UHbIX ¢hakmopos

Pa3mep obsasatenbcTs (TpeboBaHuin) ctopoH no Jorosopy CI®W, B Tom yucne cymma nnarexa,
a Takke CTOMMOCTb (Tekyliasi pbiHoYHas oueHka) Jorosopa CIdW moryT paccuntbiBaTbCs Ha
OCHOBE LieH, 3Ha4YeHUN WUnM YpPOBHEW OOHOro WM HECKONbKMX BasnCHbIX akTUBOB (danee —
«nokKasaTenu 6a3MCHOro akTmBa»), KOTOpble UMEIOT CBONCTBO U3MEHATHLCS B TEYEHMEe CpoKa
dewnctaua Jorosopa CIMNOW. B 3aBucmumocTn oT ycnosui Jorosopos CINPU BO3HUKHOBEHWE UMK
npekpailieHme COOTBETCTBYHOLMX 00S3aHHOCTEN CTOPOHbI WM  CTOPOH MOXET ObiTb
00yCcrnoBneHo HacTynreHWemM UM HeHacTynneHneM onpeerneHHbix cobbITUR, cobnoaeHnem
onpeaeneHHbIX YCIOBUIA UMW OCYLLECTBIEHWEM €ro CTOPOHaMy onpeaerieHHbIX Npas.

Mokasatenu 6asncHoro akTnea hOpPMUPYHOTCSt Ha PbIHKE COOTBETCTBYHOLLENO 6a3NCHOro akTMBa.
Mpu 3TOM pbIHOK Kaxxaoro 6asncHoro aktMea obnagaeT cCoOOCTBEHHOW CNeUMdUKon, B TOM Yucre
cneundukon opraHn3auMoHHOW  CTPYKTYPbl, pPernoHaribHoro pacnpegeneHuns, npasun
TOProBMK, MNPUHATBLIX CTaHAAPTOB PbIHOYHOWM MPaKTUKX, YPOBHS FNUKBUAHOCTU, MNPUHLMNOB
yrnpaBneHuns, peryrnmpoBaHnd, a Takke cocTaBa ero y4yacTHUMKOB M UX B3aummogencTsud. Npu
3TOM J1OKasbHbIA (PErMoHarnbHbIN) PbIHOK M MEXOYHAPOAHbIA PbIHOK OOHOTO UM TOro Xe
0a3ncHOro akTmBa Takke MOryT MMETb CYLUECTBEHHblE PasnuMyus, B TOM 4YUCre MO YPOBHHO
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NNKBUOHOCTU, COCTaBY Y4aCTHUKOB M NOPAAKY UX B3anmogencTtaus. Ycnosus [lorosopos ClMoOU
MOTYT y4uTbIBaTb Ha3BaHHbIE OCOOEHHOCTM B YAaCTW pacnpeaeneHmnst pUCKoB MeXay CTOPOHaMM.
Bwmecte ¢ Tem, ycnosus [orosopoB CI1®PU moryT He yuuTbiBaTb COObITUS, B TOM 4uChe
BO3MOXHbIE UITK AOMYCKaeMble Npu ero 3akmnioueHnn, HacTyNNeHNne KOTOPbIX MOXET cKasaTbCsl
Ha COCTOSIHUM pbiHKA W NoKasaTensax AaHHoro 6asnMcHoOro akTmea.

Ho 3akntoyeHus nodoro [Jorosopa CIMNPUN KoHTpareHT JOMKEH BHUMATENbHO 03HAKOMMUTBLCS C
o0wenocTynHon MHGOpMaumMen, Kacawwencs cneundukn pbiHKa COOTBETCTBYHOLLIETO
0a3nCHOro akTMBa U NPUCYLLMX EMY PUCKOB, a Takke ntobon nHpopmaumei, npegocTaBneHHon
LleHTpanbHbIM  KOHTpareHTOM B OTHOWEHuM 3akntodaemoro [oroopa CIOU n
COOTBETCTBYIOLLEro 6a3MCHOro akTMBa, a TaKkke Nopsiika pacyeToB ero nokasaTenemn.

®uHaHCOBbIE PbIHKM MOTYT OblTb YYBCTBUTEMbHBI CpPeaM MPOYero K COObITUSIM BHELUHEro
XapakTepa, B TOM 4ucre nonuTu4eckum cobbiTnam. OcyllecTBneHne MNOCTOSIHHOIO
MOHWUTOPWMHIa Takoro BAMSHUSA SABNAeTCd HeobxoamMMom camocTosTenbHON paboTou
KoHTpareHTa B TeueHwue Bcero cpoka [Jorosopa Cl1dU.

Ucmopuyeckue nokazamenu 6a3ucHo20 akmuea He npedonpedensiom ezao 6ydyuue
rnokazamenu

Byaywue nokasatenu 6a3ncHOro aktmea He MOryT ObITb C TOYHOCTBIO NPEeACKa3aHbl Ha OCHOBE
AaHHbIX 3a npolwewmve nepuogbl. bonee Toro, B TeyeHme cpoka gencreusa Jorosopa CrMoU
nokasartenu 6a3nCHOro akTMea MOryT MMETb He3Ha4MTerbHY B3aVMOCBSA3b Mnu BooGLlEe He
UMEeTb HMKaKOW B3aMMOCBSI3U C ero npeawwecTByOLMMM nokasatensamn. PeiHK1 Bcex 6asncHbIX
aKTUBOB MOABEPXXEHbl HEOXNAAHHBLIM U B OTAENbHbIX Cry4asx rrmybokMm Kpusucam, KoTopble
MOryT NPMBOANTL K PE3KOMY POCTY MW NadeHnto nokasaTenen 6a3amcHOro akTnea, NMMKBUAHOCTH
N HeorpaHW4YeHHOMY YBEeNU4YeHMI0 (UHaHCOBLIX noTepb oT [oroBopa CIlOU w/vnn
HEBO3MOXXHOCTW OOCTUXEHUS ero Lenen. 3aKoHOMEepPHOCTM NoBegeHWs nokadartenen 6a3ncHoro
akTuBa, HabnwogasLwuecs Ao 3aknoveHns Jorosopa CM®U, moryT B nobot MOMEHT BpeMeHu
CTaTb HEYCTONYMBLIMU UMW NOMHOCTBLIO N3MEHUTLCS.

OKOHOMUYECKUE SBMEHUS B PbIHOYHOM 3KOHOMWKE HE MoAanexar TOYHOMY OOBEKTUBHOMY
NPOrHO3NpPOBaHUK. N3aMeHeHne pbIHOYHBIX NoKa3aTernen 6asncHbIX akTUBOB, KaK U KPU3UCHbIE
SIBNEHUS1, X KONUYECTBEHHbIE NMoKasaTenu n 3KOHOMNYeCcKnin adeKkT Ha PrHaHCOBLIE MOTOKY,
npegycMmoTpeHHble no Jorosopy CI®W, HeBO3MOXHO npefckasaTb C AOCTAaTOMHON CTENEHbI0
HagéXHOCTU. AHanM3 3KOHOMUYECKUX SIBNEHWA W TPEeHOOB CTPOUTCH Ha onpefenéHHbIX
MOZENSAX U UCXOOHbIX MPeAnonoXeHMAX, KOHCEHCYC-NPOrHo3ax 1 CTaTUCTUYECKMX 000BLLEHUSX,
KOTOpble MOryT He MOATBEPAUTLCA C TEYEeHMEeM BPEMEHW U He COBNacTb C pearbHbIMU
PbIHOYHBIMU U3MEHEHUSAMU, KOTOPbIe MOryT NPOU30ONTKN B TedeHue cpoka [Jorosopa Cl1dU.

Barntomnbii puck

Mokasatenu 6asncHoro aktTMea HekoTopbix [orosopoB CM®U moryT BbipaxkaTbCs B BanTe
OTNNYHOW OT BaniTbl pacyeToB (Mnartexa). Takve [Oorosopbl CII®WN noasepxeHbl pUCKY
HebnaronpuaTHOrO M3MEHEHUs1 Kypca KaKOoW BamnioTbl (MMEHYEMOMY TaKkKe — «BartoTHbIN
puck»). BennumHa BantotHoro pucka gns KoHtpareHTa 6ygert 3aBUCETb OT CTENEHUN YKPENnIeHus
unu ocnabneHus Kypca BasnoTbl, B KOTOPOW BblpaXeHbl Mokasatenn 6asvMcHOro aktuea,
0653aTenbCTBO UNM nokasatenb 6asnmcHoro akTmea cootBeTcTBylowero [lorosopa CroW, no
OTHOLLEHWIO K BarTe Mfarexa Wnn BanwTe, B KOTOPOW OCYLLECTBISIETCS OCHOBHas
X03ANCTBEHHAsA AeaTenbHOCTb KoHTpareHTa. KonebaHusa kypca BantoThl, B KOTOPOW BblpaXeH
0asncHbIM aKTUB, MOXET OKasaTb HeraTMBHOE BO3AeNCTBME Ha cToumocTb [Jorosopa CIMOU u
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(3

coBeplUaeMble Mo HEMY NNaTeXu, a Takke Ha puHaHcoBbIn pesynbTtat Jorosopa CIMNOU ana
KoHTpareHTa.

3aknrouyeHue pacyemHozo [Jjozosopa CIIOU moxem He o3Ha4yamb rpuobpemeHue 6a3ucHo20
akmuea

Ecnu nHoe npsimo He npeaycMOTpeHo ycrnosusaimu pacyetHoro [Jorosopa CIMNOW, B pesynerate
3akntoveHuns pacyetHoro [lorosopa CIM®U k KoHTpareHTy He nepexoanTt npaBo CO6CTBEHHOCTU
(v nHoe NpaBo) Ha 6asnCHLIN akTUB (B TOM YMCHE MpaBa Ha akuMM U UHbIe LiEHHbIE Dymaru,
BarsoTy, TOBapbl).

Kak crnepctBue, matemaTnyeckasi 3aBUCUMOCTb Mexay nnaTtexamu no [orosopy CIOU, c
OOHOM CTOPOHbI, W NokasaTenem O0a3nCHOrO akTMBa, C OPYrov CTOPOHbI, onpenensercs
YCIOBUSAMU CcOOTBEeTCTBYIOLWEero [lorosopa Cl1oU.

Mpu atom akoHomu4eckasa Bbiroga ot [oroeopa CIPU moxeT He coBnagatb (B TOM 4yucne
3HAYUTENBHO) C OXOAO0M OT BriageHust 6asnucHbIM akTUBOM.

KoHmpazeHmy Heobxo0umo eHUMamesibHO 03HaKOMUMbLCS ¢ ycrogusimu [Joeoeopa Cl1OU, e
mowm yucrie ¢ ycrioguamu, codepxauwjumucs e pasunax KnupuHaa

Ycnoeus [oroopoe CI®U copepxatca B odepTe, HanpaBnsemMonm B COOTBETCTBMM C
MpaBunamu knupuHra, Cneundmkaumm [HoroBopa CIIOWN, [MNpaeunax knupuHra. [lepen
3akntoveHnem noboro [loroeopa ClM®U KoHTpareHT 06si13aH BHMMATENBbHO O3HAKOMUTLCS CO
BCEMU MaTepuanamm n JOKyMeHTaMu, KOTopble coCcTaBnsaoT ycrnosusa [lorosopa ClroU.

Y4acTHUK KnnpuHra obsi3aH CBOEBPEMEHHO O3HAKOMUTBLCS C JOKYMEHTaMm, onybnmnkoBaHHbIMM
Ha cantax NAO Mockosckas Bupxa n HKO HKL (AO), B Tom uyucne co Cneundukaumamm,
MpaBunamu knupuHra, MeTtogukamun, a B Criydae BHECEHUS W3MEHEeHWW B Hux (Mnu
YTBEPXAEHUS N BBEAEHUS B AEVCTBME HOBbIX pefakumi) — C U3MEHEeHUsiMM (U C HOBbIMM
pegakumsamm).

lpu 3saknwoveHuu [ozoeopa ClI®U LenmparnbHbil KOHmMpazeHm He 2apaHmupyem
KonmpazeHmy docmuxeHue xernaemMozo pesyrnbmama unu doxodHocmu

LleHTpanbHbIA KOHTpAreHT He rapaHTupyeT, 4To 3akntoyveHue [orosopa CMPU obGecneuunt
KoHTpareHTy nonyyeHve [oxoda WM OOCTWKEHWE XenaemMoro (pyMHaHCOBOIO WIUM WMHOTO
3koHOMMYeckoro pesyneraTa oT Jorosopa CI®U. Takke LieHTpanbHbIn KOHTpareHT He aenaet
3asBMEHWI, HE NMPeOOCTaBMseT 3aBEPEHUA UMW rapaHTUN U He MPUHNMAET OTBETCTBEHHOCTU B
OTHOLUEHUN (haKTUYECKOTO OOCTMXKEHUS KaKUX-NMOO KOHKPETHBIX (DMHAHCOBBLIX PEe3yNnbTaToB
W UHBIX Lienen, HaMepeHun unu oxmngadun KoHtpareHTa B cBA3W C 3aknodeHnem [JoroBopa
CloW. InHammka n3amMeHeHun B nokasaTensix 6a3vcHOro akTuea sIBNSIETCS HeNnpeackasyemon,
MOCKOSIbKY  3aBUCUT OT LENOro psifa CrOXHbIX  MOMUTUYECKUX,  TeONnoOSIMTUYECKUX,
3KOHOMMUYECKNXU UHBIX (paKTOpOB.

KoHTpareHT npu 3akntoveHun Jorosopa CIMNPU gomkeH ObiTh rOTOB NPUHATDL HA cebs pUCKK:

. U3MEHeHNs1 rnokasarenem 6asnMCHbIX aKTMBOB W APYrMX PbIHOYHBLIX MNOKasaTenew,
OKa3bIBaloLLMX BNUAHME HA Ba3nNCHBIN aKTMB UK TEKYLLLYIO PbIHOYHYHO OLleHKY [loroBopa
Clon (B ToM 4ncne NpOLEHTHbIX CTaBOK, LieH aKTUBOB, UHOEKCOB, WUHMMALMOHHbLIX
nokasateneun v Apyrux);




ﬂemapauu}l O PpUcCKax, 603HUKAWWUX 6 C6A3U C 3AKII0YeHUeM ()02060p08, AGIANOWUXCA
npous’eod%mu gbuHaHCOBblMu UHCMpPyMeRmamu, ¢ UYEeHMPAJIbHbIM KOHMpAceHmom Ha

BHEOUPIHCEBOM PbIHKE
. OTCYTCTBUSI MPOTrHO30B O AMHAMMKE LieHbl UM MHOTO 3Ha4YeHUs Gas3MCHOro akTuea B
OTKPbLITOM [OCTyne, a Takke O HeoOXOAMMOCTM MONyYeHUs OTAEerNbHbIX AAaHHbIX 33
nnary;
. OTCYTCTBUS NMKBMOHOCTU Ha PblHKE COOTBETCTBYHOLIEro 6asncHoro aktmea Unn ee
n30bITKA;
. Henpeackasyemoro UnmM CTUXMMHOIO NOBeAEHMST MHbIX YY4acTHUKOB pbiHKA, BBEOEHUS

V)

PEerynaTopHbIX Mep, B TOM 4WCMe SKCTPEHHOro XxapakTepa, BKIoyas BBedeHue
KOPWMOOPOB LIEH, NPOBEAEHNE PbIHOYHBLIX MHTEPBEHLMIA, KaXO0e U3 KOTOPbIX MOXET
oKkasaTb BMMUsIHWE cpeau MPoYero Ha pbIHOK B LENOoM, nokasaTtenu 6asucHoro aktuea,
NUKBUAHOCTb U KOTUPOBKU; U

. CYLLECTBEHHbIX (HEOrPaHUYEHHbIX) UMYLLECTBEHHbIX NoTepb (YObITKOB), MPUYUHEHHbIX
KoHTpareHTy B pe3ynbTaTe UCMONHeEHUs (npekpalleHwns)) obssatenbCTs nepen
LleHTpanbHbIM kOHTpareHToM no [Jorosopy CIMON.

Haxe B ToM cnyyae, ecnu coBeplueHne [orosopa CIPU npmedeT Kk NONoXuTerbHOMY Unm
oXugaeMmomy pesynbrarty, Belroaa KoHTpareHTa ot coBeplueHus Takoro lorosopa CINdU moxeT
ObITb CYLLECTBEHHO HWXE BbIrOAbl, KOTOPYH, MPU MPOYMX PaBHbIX YCroBUAX, KOHTpareHT mor
Obl NONYy4YNTL B pe3ynbraTe COBEPLUEHUS UHbIX CAENOK UMY B pe3yrnbTate OCYyLLEeCTBEHUS Npasa
COBCTBEHHOCTU UM UHBIX NPaB B OTHOLLIEHUN 6a3nCHOro akTuBea.

B cnyyae ecnu KonTpareHT 3akntodaet [Jorosop CMOU onsa uenen xemxnupoBaHms (CHUKEHWS)
LEHOBbLIX WM MHbIX PUCKOB, CBSA3A@HHbIX C MMEKLWMMCH Yy Hero npaBoMm TpeboBaHus wnm
00sa3aTenbCTBOM, BnageHnem 6asvcHbIM akTMBOM UMW 3aKMioYaeMon, UMnu niaHUupyemoro K
3akntodeHuno Jorosopa CINOWU, LieHTpanbHbIN KOHTPAreHT He rapaHTUpyeT OOCTWXKEHUE Takmnx
uenewn nocpeacTsoM 3akntoveHns Jorosopa CIMON. Bo-nepBbix, MOXET MMETb MECTO HEMOJTHOE
COOTBETCTBME MEXAY ONHAMMKOW M3MEHEHMSI CTOMMOCTU (PbIHOYHOW nepeoLleHkn) orosopa
CMonN n anHaMnkon U3MEHEHUs XeKMpyeMoro pucka (Takoe HeCOOTBETCTBME uWHorga
UMeEHYeTCHA «BasnCHbIM PUCKOMY).

Bo-BTOpPbIX, MOTYT UMETLCS pasnuumsa Mexay 4OroBopHon AokymeHTaumen no Jorosopy CIMNoU
W [OKYMEHTaUMEN, perynupytoLen Xexmpyemyto nosuumio, B TOM YUCNe B YacTu onpeaeneHus
HasncHoro akTBa, BpeMeHU onpeaeneHuns LeHOBbIX UK MHbIX NoKasatenen 6a3ncHoOro aktnea
WUNN NCTOYHUKOB onybrmkoBaHMs unmn cnocoboB onpegerneHns Takux nokasartenen. Pasmep
XeMKMPYEeMOro pucka MOXET He coBnagaTb C HOMUHanbHow cymmon [orosopa CI®W. Mpu
3ToM LleHTpanbHbI KOHTpareHT He obs3aH KoppekTupoBaTb ycnosusi [orosopa Cr1éU B
3aBMCMMOCTUN OT M3MEHEHUS pasMmepa xemkupyemoro KoHTpareHTom pucka unm ctpatermm no
XeOXXMpPOBaHMI0 Takmx puckoB KoHTpareHToM, a Takke He o6sA3aH NpoBepsATb M OLEeHWBaTb
Hanmume Taknx XemMKUpyemblX PUCKOB /MMM CBA3AHHbIX C HUMW 6a3NCHbIX akTUBOB MUIN UHbIX
XemKrmpyemblx ctpaternii y KoHTpareHTa.

LlocpoyHoe npekpaweHue obsizamernbcms, 603HUKWUX U3 [Joeosopa CII®U, e ces3u ¢
rnposedeHueM JUK8UGAUUOHHO20 HemmuHaa MOoXem fpou3olimu o OCHO8aHUSIM, He
cesi3aHHbIM C HapyweHuUeM cmopoHamu obsi3amenbcms, U Mpueecmu K 3HaqyumesibHbIM
¢huHaHco8bIM rnomepsiM co cmopoHsl KoHmpazeHma

B cooteetctBUM c [MpaBunamu knupuHra obsisatenbctBa u3 Bcex [orosopoB ClMdU,
3aKNOYEHHble Mexay LleHTpanbHbIM KOHTpareHToOM M KOHTpareHTOM Ha YCrOBUSAX Takux
MpaBun knupuHra, mMoryT ObiTb LOCPOYHO MpPEeKpalleHbl NpU HacTynrneHuM obCTOATENbLCTB,
onpegeneHHbIx B MNMpaBunax KnvmpuHra.
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(K)

)

(M)

OcHoBaHWe [OOCPOYHOrO NpeKkpaLLeHnss MOXKET He 3aBWCETb OT BOSMUM CTOPOH U MPOU3ONTU B
MOMEHT, KOorga 3HayeHue nokasaTtenst GasMcHOro akTMBa SBMSIETCA HEBLITOAHbIM - ANs
KoHTpareHTa uW/unu Kkorga CrnOXWBLUMECS PbIHOYHbIE YCMOBWUSI AenatT [OPOroCTOsILLMM,
3aTPYAHUTENBHBLIM MM HEBO3MOXHbIM 3akstodeHne KoHTpareHToM 3amellarollein caenku. B
pesyrnbraTe 3TOro Npu npekpaiweHnn obsisatenscte n3 [oroeopa CIMoW (Jorosopos CION),
KoTopoe ocyulecTBnsieTcs LleHTpanbHbIM KOHTpareHToM B Mopsake, NpenycMOTPEHHOM
MpaBunamun knupuHra, KoHTpareHT MoXeT BblTb 06s3aH BbINMATUTL CYLLECTBEHHYIO CyMMY
LleHTpanbHOMY KOHTpareHTy.

JlukeudayuoHHbIl HemmuHa MoXem rpueecmu K HapyuweHuo 002080pHbIX 06s3amefibcme
KoHmpazeHma neped mpemsumu nuuamu

NcnonHeHne KoHTpareHTOM 0653aHHOCTM MO BbIMfate CyMMbl HETTo-06s3aTenscrsa,
BO3HVKLLEro No UToram npoBeaeHus IMKBUOAUMOHHOIO HETTUHIa, LieHTpanbHOMY KOHTpareHTy
MOXET NPMBECTU K HapyweHutwo obazatensctB KoHTpareHTa neped TpeTbUMU nvuamu
(Hanprmep, KOBEHAHTOB WX UHBIX AOTOBOPHbIX OrpaHNYeHun).

B HekoTOpbIX criyyasx npoBeaeHne NMKBMAALNMOHHOIO HETTUHIA MOXET CTaTb OCHOBaHMEM AN
OOHOCTOPOHHErO MpekpaweHns (CriydaeM HEeucrnorHeHusi, cobbiTem Kpocc-gedponTa)
cormalleHni C TPeTbMMM nuuamMu, CTOPOHOM KOTOpbIX sBnsetca KoHTpareHT. KoHTpareHT
006513aH CaMOCTOSATENBHO Y4MTbIBaTb 1 OTCIEXUBaATb 3PdEKT TakMxX JOrOBOPHbBIX OrpaHNYeHuin
Ha [Joroeop CI®U n BnusiHne Takoro JoroBopa CI®U Ha uHble caenku KoHTpareHTa.

I7pu NUK8UOAUUOHHOM HemmuHae LleHmpaanbuj KOHMpaceHm He 0b6s13aH ydyumsbieamb
UHMepecsoI KOHmpaaeHma

Mpu HacTynneHMn OCHOBaHWA ANsi NPOBEAEHMS JNMKBUOAUMOHHOIO HeTTUHra LleHTpanbHbiv
KOHTpareHT He o00s3aH npuHMMaTb BO BHMMaHWe WHTepecbl KoHTpareHTa. [ocpoyHoe
npekpaweHve obs3atenscTB 13 [Jorosopa ClMNeU (Jorosopos CIMPU) n onpegeneHue pasmepa
OEHEXHOM CyMMbl, Mogfiexailen ynnare no utoram nMKBMOALUUOHHOTO HETTMHra, MOryT
NPONCXoauTb B YCINOBWUSIX, KOrga COOTBETCTBYIOLUME PbIHKA OTMMYAKOTCS BONATUIBbHOCTBIO,
OTCYTCTBMEM JUKBUOHOCTU MAM HEe YHKUMOHMPYKOT B COOTBETCTBUM C HOPMasbHbIMU
PbIHOYHBIMM  ycrioBusiMW. Pasmep cymMmbl, noanexailen ynnare npu npoBegeHuu
NNKBUOALMOHHOIO HETTUHIA, NOANEXUT onpeaenerHnto LieHTpanbHbiM KOHTpareHToM, KOTOpPbIM
YCTaHOBIEH NOPAAOK NPOBEAEHNST NMUKBUAALNOHHOIO HETTUHTA.

OnpegeneHve LleHTpanbHbIM KOHTPAreHTOM CYMMbl BbINnatbl N0 UTOram NMKBUAALMOHHOIO
HETTUHIrA MOXET BKIOYaTb CYOBEKTMBHYIO OLEHKY W AOMNycKaTb 3M1EMEHT MOrpeLlHOCTU, YTO
MOXEeT HeraTMBHO CcKas3aTbCs Ha 3KoHoMumyeckon oueHke [orosopa CIlIoOU. Cymma,
ynnaumBaemas npv JIMKBMOAUMOHHOM HETTUMHIE, MOXET 3HAYMTENbHO OTnu4YaTbcs OT
nokasaTtenen exeaHEeBHOW MEPEOLEHKN, WUCMOMb3yeMbiX B LensX NpeaocTaBneHust
obecneveHnss ucnonHeHus obssaTtenscte no [dorosopy CIOU, ero HanoroBoro wunu
OyxranTepckoro y4yeTa.

CoesokynHocmeb [Jocoeopos Cl1OU

OueHka puckoB, cBadaHHbIX ¢ CoBokynHocTbio [oroBopoB CI1OU, MOXeT oTtnuMyatbcsi OT
aHarnorM4yHoOM OLEHKM B OTHOLUEHMM KaXKOoro W3 [OroBOPOB, SIBMSIOLLUMXCHA MPOU3BOLHBIM
(PUHAHCOBbLIM MHCTPYMEHTOM, U SABMSOLLNXCS €€ COCTaBHbIMUN YaCTSAMM.

B HekoTopbix cnyvasx KoHTpareHT MOXET 3akmounTb ABa u 6onee gorosopa, ABMSAOLWErocs
Npoun3BoaHbIM (PUHAHCOBBIM MHCTPYMEHTOM (B ToM ymcne [orosop Cr®U (Jorosopbl CIMON)
¢ LUeHTpanbHbiM  KOHTpareHTOM), KOTOpble HamnpaBfeHbl Ha [JOCTMXKEHWE  eOVHON
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akoHoMuyeckon uenn («CoBokynHocTb [oroBopoB CIM®U»). lNpu 3sTOM OTAENBHBIE
OOroBOpbl, ABNSAKOLMECS MPOU3BOAHbIM  (PUHAHCOBBLIM  WMHCTPYMEHTOM, BXogswne B
CoBokynHocTb [orosopoB CIl®W, moryT 3aknoyatbCs B OTHOLLUEHUW PasnUyHbIX BUOOB
0a3nCHbIX aKTMBOB.

KoHTpareHTy HeobxoaMMo BHUMATENBHO O3HaKOMUTLCS C YCIIOBUAMW KaX4oro 3 OroBOpOB,
ABMSIOWMXCA MNPOM3BOAHBIM (OUHAHCOBBIM WMHCTPYMEHTOM, Bxogdwmx B COBOKYNHOCTb
HoroeopoB CIPU. [Mpu STOM CylWlEeCcTBYET BEPOSATHOCTb TOrO, YTO psig CYLECTBEHHbIX
BOMPOCOB, TaKMX Kak NOpsiloK JOCPOYHOIo pacTOPKEHNs, MOPSAOK peanusauum npasa Ha oTkas
OT [OroBopa, MexaHuKa pacyeToB, YCMOBUS O NMKBMAALUMOHHOM HETTMHIE, a TaKKe WHble
CYLLECTBEHHbIE YCMOBMSA MOryT ObiTb MO-pa3HOMY YpPErynupoBaHbl B paMKax Kaxaoro u3
OOrOBOPOB,  SABMSKOLWINXCA MNPOM3BOAHBIM ~ (PUHAHCOBBLIM ~ MHCTPYMEHTOM, BXOOALWMX B
CoBokynHocTb [lorosopos CI1ON.

2.2. OBLLWUE PUCKUN

PbIHOYHBIU puck

PbIHOYHBIN PUCK COCTOUT B BO3MOXHOCTM HEBNaronpusiTHOrO U3MEHEHUs pasmepa nnarexen
U1 CTOMMOCTHU (TEKyLLEen pbiHOYHON oueHkmn) [lorosopa CIMPU, B TOM yucne mns-3a:

. U3MEHEHNs UM BonaTunbHoCTU (KonebaHus) nokasaTenen 6asnMcHOro akTvMea, B TOM
yucne ueH, OOMEHHbIX KypCOB, MPOLEHTHbIX CTaBOK, 3HAYEHWN WHbIX PbIHOYHBLIX
rnokasarenen;

o NOCTYNMAEHUS HOBON MHAOPMALMM NN U3MEHEHNSI NPEACTaBMNEHNA YH4aCTHUKOB PbIHKa

O BEPOATHOCTU HaCcTynneHunsa cobbITUIA, BANSIOLNX HA NokasaTenu 6a3ncHOro akTnea;

. TOro, YTO UCTOYHMK UMW MeToZ onpeaeneHns nokasarens 6asnMcHOro akTmea, ykasaHHble
B yCnoBusax no cootseTcTBytoeMy [lorosopy CINPU, MOryT MU3MEHUTBLCH NN okasaTbCs
HeJOoCTYNHbIMKU B Te4eHue cpoka aencteusa [Jorosopa ClMoU;

. HapyLleHUsl HOPMamnbHOro (PYHKUMOHMPOBAHUS BaslOTHOTO pblHKa (B CBA3M C
COOLITUSIMU KaK CBSI3aHHbIMW C OEWCTBUSIMU FOCYAAPCTBEHHBLIX OpPraHoB (Hanpuwvep,
agMUHUCTPATMBHOE PErynupoBaHve pbiHKa, BMeLIaTenbCTBO [OCyAapcTBa WM
MOHETaPHbIX OpPraHoB MOCPEACTBOM BasoTHbIX UHTEPBEHUMI), Tak U C COOLITUSIMU 1
[AENCTBUSIMU, He CBA3aHHbIMU C WX AEWCTBUAMU (OEWCTBUA OUNepoB, KpeaWTHbIX
opraHusaumuin, GUpPXK, WCTOYHMKOB OMYyGIMKOBaAHMSA OOMEHHbBIX KypcOB, a Takke
obcToATENbCTBA HEMPEOAONIMMON CUMbI, 3aTparvBatoLLmMe UX AeATENbHOCTD));

. He6naroan;|THoro M3MEHEHNSA TreOoMnONMMTUYECKON Unn BHyTpeHHeVI NOSITUYECKOM
cuTyauum n/vinn nx oueHKn y4aCTHUKAMU PbIHKA;

o peskow AeBanbBauun HaunoHarnbHOW BarntoThl;

. P1MHaAHCOBOro Kpusuca; unm

o 0BCTOATENLCTB HEMPEOAONUMOWN CWMlbl, MaBHbIM 06pa3oM CTUXMINHOIO M BOEHHOIrO
xapakrtepa,

W, Kak cneacTeue, NPUBOOUT K CHKeHUo goxoaHoctu [orosopa CIMOU nnu gaxe yobiTkam.
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(B)

(B)

(r

KoHTpareHT p[ormkeH MOHWMMAaTb, YTO CTOMMOCTb NpuHagnexawux emy @UHaHCOBbIX
WHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXaTbCS, U €€ POCT B NPOLLIIOM HE O3HaYaeT ee pocTa
B OyayLiem.

KpedummHsil puck

KpeauTHbIN pUCK COCTOUT B TOM, YTO LleHTpanbHbIN KOHTpareHT MOXET He UCMONHUTL nepes
KoHTpareHToMm cBon obsizatenbctea no [orosopy CIMNPU unu mcnonHntb MX HeHaanexawium
obpasom. Takoe HeucnonHeHue unuM HeHagnexauwiee ucnonHeHve no [orosopy CMOU B
YCT@HOBIIEHHbIN CPOK MOXEeT OblTb pe3ynsTatoM, B TOM 4uCle OT3blBa NULEH3UM Ha
ocyllecTBreHne 6aHKOBCKUX onepauni y LieHTpanbHOro KoHTpareHTa.

OT3bIB NMUEH3NM Ha OcyLlecTBneHne 6aHKOBCKMX onepauni y LieHTpanbHOro KoHTpareHTa u,
COOTBETCTBEHHO, MPOBEAEHWEe NUKBUOALMOHHOIO HETTWHra, MOXEeT cAenaTb HEeBO3MOXHbIM
nony4veHve KoHTpareHTOM nNpuyMTaloLLerocs nnarexa, Yto MOXeT NoBfeYb CyLIeCcTBEHHbIe (B
TOM 4uMCre, HEeOorpaHMYeHHble) YObITKM, BKMNIOYas yTpaTty BCEW 3KOHOMWMYECKOMW BbIrogbl MO
cootBeTcTBytowemy [orosopy CIMOU.

Puck omcymemeusi nukeudHocmu

Puck oTcyTCTBUSA NMKBUAHOCTU COCTOUT B TOM, YTO KOHTpareHT MOXeT He MMETb BO3MOXHOCTM
unm 6bITb OrpaHMYeEH B BO3MOXXHOCTM JOCPOYHO npekpatutb Jorosop CMNPU no cornawieHunto ¢
LleHTpanbHbIM KOHTpareHToM (Npy HanNM4umM COOTBETCTBYIOLLErO BonensbasneHns CToOpoHbl No
MapHOMy goroBopy B COOTBETCTBUM C [1paBunamu KNMpuHra) unm B KOPOTKUE CPOKU 3aKMOYMTb
AOroBop, ABNSALNACSA MPON3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, U SABMAIOWMICA OPCETHLIM
no oTHoweHuto Kk [HdoroBopy CIIPUN. Takoh puck cBsizdaH C TEM, YTO Ha PbIHKE MOryT
OTCYTCTBOBaTb KOTUPOBKM (MPEanoXeHne) OoT APYrUX KpeauTHbIX opraHvsauui  umm
npodeccuoHanbHbIX ~ Y4aCTHMKOB  pblHKa  LEHHbIX  Oymar, roToBblX  COBEpPLUUTb
COOTBETCTBYIOLLYIO CAESKY.

Puck oTcyTcTBUA NUKBUMOHOCTU MpuMeHuTensHo kK [orosopy CIOW mMoxeT cylwecTBeHHO
BapbMpoBaTbCA B 3aBMCMMOCTU OT €ro YCrioBui, B TOM YMUCIE HOMUHANBHOW CYMMbI, LIEHHI,
cpoka 3aknioyeHus [Jorosopa CI1®U, obMeHHOro Kypca vMnv NpoUEHTHON CTaBKW, Hanu4us
obecnevyeHnss uMCnonHeHus cropoHamu obssatensctB no [orosopy CMOUN wnu  uHbIX
3MEMEHTOB, NOABEMKEHHBIX BANSAHWUIO PIHOYHBLIX YCNOBUA. [1pn 3TOM HET HUKAKOWM rapaHTuun B
TOM, 4YTO ypoBeHb nukengHocTn dorosopa CIPU, cylwecTBOBaBLLIMIN HA MOMEHT 3aKIHOYeH s
Takoro [lorosopa ClM®W, coxpaHuTca Ha NPOTSHKEHUN ero AerCTBUS.

Mpu oueHke Takoro pucka npuMmeHuTensHO K [lorosopy CI®U KoHTpareHT AOMmKeH yunTbiBaTb,
yto forosop CI®UN MoxeT ObiTb PacTOpPrHyT WM MU3MEHEH TOMbKO B COOTBETCTBUM C
MpaBunamun KNUpuHra.

Puck omcymemeusi ucmo4YHUKO8 (hOHOUPO8aHUsI

Puck oTcyTCcTBMS UCTOYHMKOB (POHOMPOBAHMS COCTOMT B TOM, YTO MPW HACTYMfIEHUM CpoKa
ucnornHeHus obsizatenbcte no [HoroBopy CIPU y KoHTpareHTa MOXET He oKasaTbcsl
AOCTaTOYHOIO KonmMyecTBa COOCTBEHHLIX MM 3aeMHbIX AEHEXHbIX CPeACTB, YTO MOXET ObITb
06yCcrnoBneHo, B YaCTHOCTW, CEAYIOLNMN NPUINHAMU:

(] 00 AaTbl nnarexa He n3BeCTHa CTOpPOHa, Ha KOTOpOIZ nexnT 0683aHHOCTb OCyLeCTBUTb
nnaTtex, nmnm CyMMa nnarexa;
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ﬂemapauu}l O PpUcCKax, 603HUKAWWUX 6 C6A3U C 3AKII0YeHUeM ()02060p08, AGIANOWUXCA
npous’eod%mu gbuHaHCOBblMu UHCMpPyMeRmamu, ¢ UYEeHMPAJIbHbIM KOHMpAceHmom Ha

BHEOUPIHCEBOM PbIHKE
. B Crnyyae Hanunuus o6s3aHHOCTW MO NPedoCTaBMEeHUD [OeHEeXHOro obecneyeHus
UCMOINMHEHNs 00sA3aTenbCTB  CTOPOHbI, 3apaHee Heu3BEeCTEeH pasMep Takoro
obecneveHus;
. B pesynbrate exegHeBHOM nepeoueHkn [oroBopa CIPUN MOXeT BO3HUKHYTb

A

(E)

00513aHHOCTb MO ynnate [OEeno3UTHOW MapXu; pasmep obsisaTenbcTBa No ynnaTe
AENO3UTHOW MapXXu 3apaHee HEM3BECTEH, NMO3TOMY A1 UCTIONHEHNs 06si3aTenbCTBa No
ynnarte Aeno3nuTHON MapXXu MOXeT ObITb HeJOCTaTOYHO AEHEXHbIX CPEACTB;

3 paspbiB MO BPEMEHM UMK 3aepKKa B nnarexax, ynnadmsaemsix no Jorosopy CldU, ¢
OOHOW CTOPOHbI, M MOCTYMNNEHUSIMU MO WHbIM cOenkam WM U3 OpYyrux MCTOYHWUKOB
[AOXO[O0B, OXMAAEMbIX CTOpPOHOW-NnaTensuwmkoM no Lorosopy CIMdWU, c gpyroi
CTOPOHBI;

. B Clny4ae pa3BuUTuA KPU3UCHbIX SIBNEHNA B 3KOHOMMKE N HGaHKOBCKOW cq)epe MOXeET
HabnogaTbes ,El,eq)l/ILI,VIT 3aeMHbIX CpeaCTB, YTO MOXKET OCITOXHUTb UX NpuBried4eHne ana
NCNONHeHNs1 06s3aTenbCTB KOHTpaFeHTa.

Pucku, cesizaHHble ¢ eHebupxesbiM xapakmepom L[Joezosopa CI1OU

Wudopmauus o ueHe aHanornyHeix JorosopoB CIMPU (ecnu Takast uHdopmauma AOCTynHa),
MOXET ObITb HEMpMMEHWMa B MONHOW Mepe ANS Luenen onpeneneHus LeHbl KOHKPETHOro
3akntovaemoro [loroBopa CIdW BcrneaocTeue pasnuyuuii B CyMMeE CAENOK, CPOKE UK OpYrux
ocobeHHocTewn Takmx [lorosopos CI1ON.

OnepayUoHHbIl puck

OnepaLMoHHbIA PUCK COCTOUT B BO3MOXXHOM NpUYMHEHUN KOHTpareHTy yobITKOB, CBSA3AaHHbIX C
HeadekBaTHbIMM UMW  OWMGOYHLIMU  BHYTPEHHUMWU npoueccamu  KoHTpareHTa  unu
LleHTpanbHOro KoHTpareHTa, HeBEpPHbIMU UINN HEeNpPaBOMEPHLIMU OEWCTBUSIMU COTPYAHUKOB
KoHTpareHTa wunu LleHTpanbHOro KoHTpareHTa, a Takke OpraHM3aTopoB TOProBMU,
npodeccrmoHanbHbIX YY4acTHUKOB PbiHKa LIEHHbIX Gymar, UHbIX KIMPUHTOBLIX UMW KPeaAUTHbIX
opraHv3auuii, HecoBepLIEHCTBOM W COOSIMU UCMONb3YEMbIX TEXHOMOMUIA W 3NEKTPOHHBIX
CUCTEM, a Takke pasfMyHbIMKM HeGNaronpuUATHLIMA BHELUHUMU COOLITUSIMU HedMHAHCOBOrO
XapakTepa.

K obcToaTenbcTBaM, COCTaBMAOLLNM OI'IepaLI,VIOHHbIﬁ PUCK, OTHOCATCA B HaCTHOCTWU:
. MOLUEHHNYECTBO A 3noyr|0Tpe6neHme CJ'Iy>K€6HbIM nonoxeHnem CoTpyaHUKOB;

. OLWKNOKN COTPYOHWMKOB MpWU OCYLLUECTBIEHMN OENCTBUMA MO UCMofHeHuto/obecneveHnto
ucnonHexus Jorosopos CIMOU (B TOM Yncne nnaTexHblx onepawmn);

. HapyLLeHne HOpMarbHOro pexuma paboTbl U cOoN CPeacTB CBA3W, BbIYUCIIUTENbHbIX,
TeJ'IeKOMMyHI/IKaLl,I/IOHHbIX n VIH(*)OpMaLI.I/IOHHbIX CUCcTeM, a TaKxkKe I'IpOFpaMMHOFO
obecnevyeHus;

. HapylweHus B GusHec-npoueccax (OWwnbKN BcrieacTBME HECOBEPLUEHCTBA CTPYKTYpPbI

KOpNopaTUBHOIO YNpaBneHus);

. HEBO3MOXHOCTb  MOMYyYEHUs KOTMPOBOK WM WMHOW  PbIHOYHOW  MHGOpMaLmK,
HeobxoauMMon Ana pacyeta cymm nnarexer no Jorosopy CIMoU.

KoHTpareHT MOXeT MOHeCTU 3HauuTemnbHble YObITKM B CBSI3M C HaCTYMNeHUeM cobbiTui,
COCTaBMALMX ONepaLMoHHbIN puck. MNpu 3TOM He WCKM4YeHa BEPOSTHOCTb yTpaTbl BCEW
3koOHOMMYeckon Bbiroabl oT [Jorosopa CIMo®W. Hanpumep, B pesynsrate onepaumoHHOro pucka
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NPOU3BOOHBIMU  (DUHAHCOBBIMU UHCIMPYMEHMAMU, C YEHMPAIbHLIM KOHMPA2EHMOM HaA
BHEOUPIHCEBOM PLIHKE

(K)

KOHTpaFeHT MOXET ObITb NULLIEH BO3MOXHOCTU peann3oBaTb NMNpaBo Ha UCMNofIHeHWe onuunoHa B
MOMEHT, Koraa ero ncrnorfiHeHme BbirogHo KOHTpaFeHTy.

tOpuduyeckue u Haroz208bie PUCKU
fOpuduyeckue, Hamozoeble u UHble rnocnedcmeus 3aknodeHusi [Joeosopa Clroun

KoHTpareHTy cnegyeTt yuuTbiBaTb HOpUAMYECKME, Hanorosble U Byxrantepckue nocneacTeus,
KOTOpble BO3HWKHYT UMW MOryT BO3HWKHYTb B pesynbrate 3akntoveHus [orosopa Clr1éU.
KoHTpareHTy HacTosiTeNbHO PEKOMEHOYETCA MONy4MTb MNpOodeCCUOHaNbHbIE KOHCYMbTaLuu
ayamMTopoB, a Takke OPUAMYECKMX, HANOroBbIX WU APYrMX CMeuManmncToB W KOHCYNbLTaHTOB,
KOTOpble MOryT ObiTb HEOOXOAUMBbI OIS MOHMMaHUA U OLEHKU OPUANYECKMX U HANOroBbIX
puckoB, npucywmx [HoroBopy CIIOW, a Takke nopsigka oTpaxeHus [orosopa CIIOUN B
ByxranTepckom y4yete M OTYETHOCTU. YKasaHHble KOHCYNbTauum UM OLEHKY opUONYECKUX U
HaNoroBbIX PUCKOB CriegyeT NPOBECTU 3abnaroBpeMeHHO 40 3akntoyveHusa Jorosopa CIMoU.

KoHTpareHTy crnegyeT 3apaHee OLEHWTb HanoroBble MOCMEeACTBUS 3akntodeHus [orosopa
CMN®W. PasnuyHble Buasl Jorosopos CIMNPU moryT nmeTb pasHble Hanorosble NOCNEACTBUS.
CoBokynHocTb Heckonbknx [orosopoB CI®U mMoxeT umeTb MHble HanoroBble NOCNEACTBMS,
4YeM Kaxabl 3 cooTBeTcTBYOWMX [JoroBopos CINPU B otaensHOCTY.

UN3meHeHUs1 3akoHoOamesibemea U rnod3aKoHHbIX aKkmos

Bakntovas [orosop Cl®WN, KoHTpareHT npuHMMaeT Ha cebs puckn, CBs3aHHble C
HebnaronpuATHbIMW U3MEHEHVAMY 3aKOHO4aTENbCTBA, TONIKOBaHWSA €ro NOMOXKEHUIA 1 MPaKTUKK
€ro NpMMeHeHNs, CTaHAAapPTOB CamMOperynMpyeMbIX opraHusauuii B cdhepe pbiHKa LieHHbIX Bymar
UMM UHBIX OTPacnen 3KOHOMMWKW, U3MEHEHUSMMW MpaBun pacyeTa Hanora, HanoroBblX CTaBOK,
OTMEHON HamnoroBblX BbIYETOB W APYIMMW WU3MEHEHWSIMW HanoroBoro 3akoHoaaTenbCTBa,
KOTOpble MOryT NPSAMO UM KOCBEHHO NPVMBECTU K HEraTMBHBIM NOCNEACTBUAM, B TOM YMcne Ang
Horoeopa ClMou.

HopmatusHble akTbl, perynupytowue [Horosopbl CIM®U, moryt oTcytcTBOBaTb Mnn ObiTb
noABepKeHbl HenocrnegoBaTeNlbHOMY MMM MPOM3BOSIBHOMY TOMKOBaHUIO WMAWM NPUMEHEHWIO.
CoOTBETCTBEHHO, OXuaaemble KOHTpareHToM Hanorosble W lopuvanMyeckme MnocrneacTens
3aknodeHna forosopa CIIOU moryt He HacTynutb. lOpuamyeckne, HamoroBble M WUHblE
nocnegcteus 3aknodeHunsa [dorosopa CIMPU moryT cyleCTBEHHO HeraTtvBHO OTNMYaTbCHa OT
nucxodHo npepnonaraeMblx KoHTpareHToMm.

PerynupoBaxune [JorosopoB ClI1®U moxXeT ObITb NOABEPXKEHO CYLLECTBEHHBIM N3MEHEHMAM. Ha
MOMeHT 3akntoveHuss JJoroBopa CIM®U MoXeT ObiTb CMOXHO UMM HEBO3MOXHO NMpeacka3aTb
Oyaywme 3akoHodaTtenbHble, aAMUHUCTPATMBHBLIE UMW MHBbIE HOPMATUBHbIE N3MEHEHMWSA UNN X
BNUsiHWE Ha pesynbTaTthbl 3aknoyeHHblX KoHTpareHTom [JorosopoB CIM®W. KoHTpareHT MoxeT
NMOHECTU 3HaYUTENbHbIE (PUHAHCOBLIE NOTEPU B pesynbTaTe Takux U3MEHEHUN.

Mpun 3akntoveHun doroBopa CM®W KoHTpareHT MOXEeT HEeCTU pPUCK M3MeHeHust TpeboBaHui
perynupyroLwmx opraHoB. Ha MomeHT 3akntodeHus [OoroBopa CMOUN mMoxeT ObiTb CMOXHO
NnpeaBuAETb BEPOATHOCTb WX MPUHATUS PEryNMpYLUMM OpraHamu, a Takke XapakTep wu
cteneHb wx BnuaHus Ha [orosop ClM®PU. B pesynbrate Takmx W3MEHEHWUA pacxofbl
KoHTpareHTa Ha cobniogeHne TpeboBaHWW PErynupylolmnx OpraHoB MOTYT 3HAYUTENbHO
yBennuntbcs. Kpome Toro, ykasaHHble M3MEHEHUS MOTyT MPUBECTU K U3MEHEHUIO MOpsaka
YHKLUMOHNPOBAHNST  (PUHAHCOBLIX PbIHKOB, CYLLECTBEHHbIM 00pas3oM MNOBMUATbL Ha
NMKBUOHOCTb U LieHoOOpa3oBaHMe Ha pbiHkax 0a3uCHbIX aKTMBOB. HacTynneHue ykasaHHbIX
0BCTOATENLCTB MOXET OTpULIATENBHO CKa3aTbCsi Ha 3KOHOMMYeckoM 3addekte [orosopa
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BHEOUPIHCEBOM PLIHKE

(3

2.3.

(A)

CloW unu, ¢ ydyetom ycnosun florosopa CIMoOU u MNpasun knnpuHra, NpyBecTu K JOCPOYHOMY
npekpatieHuto [lorosopa CINdU Ha ycnosusix, HeBbIroaHbIX Anst KoHTpareHTa.

B otaenbHbIx cnyvasx npMHUMaeMble HOPMAaTMBHbIE MPaBOBbIE aKTbl MOMYyT UMETb 06paTHyo
cuny.

UN3meHeHue pbIHOYHOU npakmuku

PbiHouyHas npaktuka B cdepe [orosopoB CIMOU, a Takke ycnosus [NpaBun knvpuHra u
Cneumndukauunin, MoryT NU3MeHUTbCS.

Pucku, cesisaHHble co crieyughukol opucOuKyull pa3euearouUuxcsi PbIHKO8

Mo HekoTopbiM [oroBopam CI®W nokasatenu 6asnCHbIX akTUBOB (Hanpumep, akumin) mMoryTt
3aBMCETb OT SMMWTEHTOB, KOTOPbIE Y4YpexAeHbl WU pacnosioXeHbl B  HOPUCOAUKLNAX
pasBMBalOLLMXCA  PbIHKOB, WNW  OT  IOPUOMYECKUX UL, KOTOPbIE  KOHTPOMMPYHOTCH
rocy4apCTBEHHbIMW UITM NPaBUTENBCTBEHHBIMY OpraHM3aunsaMm B Takux opucaukumax. Kpome
TOro, nokasaTenu 6a3ncHbIX aKTMBOB MOTYT OMpeaensaTbCs NOCPEACTBOM CCbIMKU HA PbIHOYHbIE
nokasaTtenu pPUCAMKLUUA pa3BUBAIOLLMXCS PbIHKOB WM Ha Mokasatenu, nybnukyemblie
LeHTpanbHbIM 6GaHKOM UK NHBIM FOCY0APCTBEHHBIM YYPEXAEHNEM TaKMX FOPUCOUKLNNA.

B uenom iopucavkuum pasBUBAIOLLUMXCS PbIHKOB XapakTepu3yloTCs MeHee pasBUTbIMU
cTaHgapTamm OyxranTepckoro ydeTta, ayguTa, TpeboBaHMsSMW O MOLrOTOBKE (PMHAHCOBOM U
WHOM OTYETHOCTW, CUCTEMON TpeboBaHWM K packpbiTUO MHPOPMaLMM W NpaBOBbIM
perynvpoBaHNeM pblHKa LEeHHbIX BymMar v npoun3BOAHbIX (PUHAHCOBLIX WMHCTPYMEHTOB MO
CPaBHEHUIO C Pa3BUTbIMU PbIHKaMW.

Mpu 3akmoveHun [orosopa CI1®PU, umerowero cBA3b C HOPUCAMKUMSMU Pa3BMBAIOLLNXCH
pbiHKOB, KoHTpareHT nogsepxeH GonblLue HeonpeaeneHHOCTU 1 B GonblLUel CTENEHN 3aBUCUT
OT KoneGaHusa ueH, 4Yem npu coBepweHun [orosopa CIIPU, cBA3aHHOMO C pasBUTbIMU
pbiHKamu, Npu 3aToM KoHTpareHT MOXXeT nogBepraTbCsi B TOM YMCNE CNeayloLnM pyUckam:

o PUCKY CYLLECTBEHHbIX W HenpeackasyemMblX W3MEHEHMW B reonoNIMTUYECKOMN,
BHYTPUMONMUTUYECKOW, COLMANbHOW, SKOHOMMYECKOW UM (UHAHCOBLIX cdepax,
3aKOHOAATENbCTBE, PErynaTopHbIX TpeboBaHMAX, TOMKOBAHUA WX MNOMOXEHUA W
NPaKTUKN NPUMEHEHWS;

. PUCKY TMOHWXEHHOW TNWKBMOAHOCTU 6a3nCHbIX aKTMBOB W WHbIX (PMHAHCOBbLIX
WHCTPYMEHTOB Ha Pa3BUBAIOLLUXCS PbIHKAX; U

. onepaLMoHHbIM pyCkam Mpu NPOBEAEHMN PACHETOB U onepauui.

HactynneHune ykasaHHbIX 06CTOATENBCTB MOXET CYLLECTBEHHO MOBNUATL Ha LieHY 6a3nCHbIX
aKTMBOB, CMOCOOHOCTL PacyeTHOM opraHu3auuu OCyLLecTBRATb pacdeTbl MO pe3ynsrartam
KNupuHra obsisaTenbcTB, B TOM u4ucne obsasatenscts n3 [oroeopa CIPU, cnocobHocTb
LleHTpanbHOro koHTpareHTa u (Mnu) KoHTpareHTa ucnonHatb obsizatensctea no [dorosopy
CMNoU, a Takke cCylWweCTBEHHbIM HeraTMBHbIM 00pasoM OTpasUTbCA Ha 3KOHOMUYECKOM
acppekte Jorosopa CrPU.

KOH®JIMKT UHTEPECOB

UHmepecbl CmopoHs! o [NapHomy 002080py AEMSHMCS MPOMUBONONOXHbLIMU UHMepecam
KoHmpazeHma o [Jozoeopy ClroU

LleHTpanbHbIA KOHTpareHT okasbliBaeT KOHTpareHTy KIMPUHIOBLIE YCMYrM W BbINOMHSAET
hYHKLMM LLEHTPAnbHOIro KOHTpareHTa 3a KOMUCCUOHHOE BO3HarpaxaeHue.
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(b)

(B)

Mpn atom npu 3akntodeHun ¢ KoHTtpareHtom [oroBopoB CM®U KoHTpareHT n CtopoHa no
[MapHOMy [OrOBOPY BbICTYMNAKT B KQYECTBE CAMOCTOATENbHbBIX Y HE3AaBUCUMbIX YY4ACTHUKOB Ha
pasHbIX CTOPOHaX rpaXkaaHCKO-NpaBOBOM CAENKWU, U 3KOHOMUYeCkme nHtepecbl CTOPOHBbI MO
MapHomy goroBopy npu 3akntodeHun Jorosopa CIMOW, B Tom vncne npu onpeneneHum ero
KOMMEPYECKUX MW OPUONYECKNX YCMOBWUW, a TakkKe peanusauumu npuHagnexawmx emy
AOTOBOPHbIX NpPaB, MPOTMBOMOMNOXHbI 3KOHOMUYECKUM MHTepecam KoHTpareHTa.

CmopoHa o [lapHomy dQozoeopy Moxem pacrionazame 3Hadyumol Ons KoHmpazeHma
uHghopmauyuel, 8 mom qucrie o 6a3UCHOM akmuee, KOmopyr OH He 0bsi3aH pacKpbieams

CrtopoHa no [MapHomy goroBopy MOXeT obragaTb LUMPOKMM OOCTYNoM K MHdopmaumm o
TeKylWemM cTaTyce pPbIHKOB, WHCTPYMEHTOB M MNPOAYKTOB, B TOM 4uUcrie MWHdopmauunen,
norly4aeMon HenoCpeACTBEHHO OT 3MUTEHTOB U UHbIX WL, HEMOCPEACTBEHHO CBS3AHHbLIX C
©a3ncHbIMK akTMBaMu, B OTHOLLEHMM KOTOPbIX 3akntovatotcsa [Jorosopel CMNPU. Kak cneactsue,
B pacnopsibkeHun CTopoHbl No MNapHOMY AOrOBOpY MOXET HaxXoaUTbCs MHAOpMaLus, KoTopas,
ecnu 6bina 66l n3BecTHa KoHTpareHTy, Morna 6bl MeTb AN HEro 3Ha4YeHue NMpu 3aK4YeHUm
Horosopa CIM®U n cornmacoBaHumn ero KOMMEPYECKNX U UHbIX YCIIOBUNA.

Helicmeusi CmopoHsi o lNapHomy do2o80py 6 pamkax 83aumodelicmeusi C op2aHaMu enacmu
no eonpocam, Kacarouwuxca J[ozoeopos CIlIOU, mozym npomueopeqdums uUHmMepecam
KoHmpazeHma

B pamkax B3aMmMogencTBus ¢ opraHamy rocygapcTseHHon Bnactu n bankom Poccun CtopoHa
no [lapHomy [JoroBopy, Kak B JfIMYHOM KayecTBe, Tak B COCTaBe OTpacneBbIX
npodeccuoHanbHbIX accoumaumn u 0ObeanHEHNA, MOXET BblpaXaTb No3uuuio 1 4obmBaThCS
NPUHATUA peLleHus No Bonpocam, NpsMo UM KOCBEHHO 3aTparveaoLlmm aencteme [Jorosopos
ClNoU (B Tom 4ncne no BonpocaM NpaBoBOro, hMHaHCOBOrO, HaNOroBOro U PErynsAToOpHOro
xapakrtepa). [Npu 3TOM NO3nLUMs N CONYTCTBYHOLLME OEUCTBMS CTOPOHbI No apHoMy aoroBopy
Nno Takum BOMpOCaM MOryT HaxoAuTbCA B MPOTMBOpPEYMM C UHTepecamm KoHTpareHTa B
oTHowweHun [Jorosopa Clroun.
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lil. CNEUNAIIbHAA YACTb

CneumnanbHast 4acTb SIBMSIETCA HEOTbEMIIEMOM 4acTbio HacToswen [eknapauuun. NpuBogumoe B
HacTosILEeM pasgene onucaHue PUCKOB KOHKPETHOro Bumaa 6asvMcHOro akTmBa M OTAENbHbIX BUOOB
Horoeopos CI®WU, a Takke nocneacTBui X UCNofb30BaHMSA AOIMKHO paccMmaTtpuBaTtbest KOHTpareHToM
C y4eToM ycroBun KoHkpeTHoro [loroBopa CI®WU. KoHTpareHTy crnegyeT nayuntb CneumanbHyto YacTb
B coyeTaHmm ¢ Ob6Lwen YacTbto. NonoxeHusa CneynanbHOW YacTu, B KOTOPLIX MPUBOAUTCS ONUCaHNE
oTtaeneHbIX Bugos Jorosopos CM®PWU, cneayet nayyatb B COY4ETAHUU C ONUCAHNEM PUCKOB, MPUCYLLNX
Horoesopam CIM®U c cooteeTcTBYHOLMM BUOOM Has3MCHOro aktuea, cogepxaiimmcsa B CneumansHon
yacTtu. Takke KoHTpareHTy criefyet nsyumTb UHopmMaumio o0 cneundunyecknx puckax, CBsA3aHHbIX C
3akntoveHmem florosopos CIM®U ¢ LieHTpanbHbIM KOHTpareHToM, U3roxeHHyto B CneunansHOM YacTu.

3.1.PUCKN OOIrOBOPOB ClN®dU, CBA3AHHBIE C BA3BUCHbIM AKTUBOM
(A) Lozoeopbi CMIOU, 6a3ucHbIM akmugoM KOMOphbIX S6Is1emcs eanoma

(i) Puck HecoBnageHus pexuma pab6oTbl KoHTpareHTa U OCHOBHOro BpPeMeHMU TOpProBnun
BanoTaMmu caenku

MexBaHKOBCKUIM BarntOTHbIW PbIHOK ABNAETCH rnobanbHbIM PLIHKOM, Ha KOTOPOM onepauuu
OCYLLECTBIATCA B KPYrfOCYTOYHOM pexume. Mo 9TOM npuymMHe Bpemsi CYTOK, B TeYeHue
KOTOpOro cTopoHbl coBepwatoT [orosop CIMOU wunu npousBogaT e€ro nepeoLeHky,
paccunTbIBAOT CyMMbl MnnaTtexend unu pasmep obecnevyeHuss WCnofHeHus obs3aTenbCcTB
CTOPOH M T.J4., MOXeT He coBrnagartb C MepuogoM Hauboriee akTMBHOW TOProBnu
COOTBETCTBYHLUMMMN BanioTamun, B TEYEHMEe KOTOPOro OOMEHHble KypCbl BartoT, PbIHOYHbIE,
3KOHOMUYECKME U NONUTUYECKNE YCINOBUS, OKa3blBaloLLne BVAHNE Ha KYpPC COOTBETCTBYHOLLIEN
BaroTbl, MOTYT 3HAYUTENbHO W3MEHMUTLCH. Takne U3MEeHEeHUs MOryT MPOUCXOAUTb B Takoe
BpeMs CyTOK, Korga onepaTuBHas peakumsi Co CTOPOHbI KoHTpareHTa Ha ykasaHHble cobbiTus
3aTtpygHeHa. Kpome TOro, mHdopmaumss O COObITUSX, BAMSAIOWMX HA KYpC WHOCTPaHHON
BarntoTbl, MOXET He NOMy4MTb Takoro e onepaTtMBHOMO M NOAPOOHOr0 OCBELLEHUS B MecTe
HaxoxaeHust KoHTpareHTa no cpaBHEHUO C COObITUAMM, BAUSIOLMMU Ha KYPC HaLMOHanbHOM
BantoThbl.

(ii) Puck Hepaboyero gHA OCHOBHOIo (PMHAHCOBOIO LIEHTpa

ToproBna Ha pblHKE BanioTbl MOXET ObiTb MeHee NMUKBMOHOM B OHW, KOrda 3aKpbiTbl GaHKu
OCHOBHOMO (PMHAHCOBOTO LIEHTPa COOTBETCTBYIOLLEN BantoTbl. CHMXKEHUE NUKBUOHOCTA MOXET
BNUATb Ha 3Ha4yeHus cnpeda (pasHuubl) MexXay LEeHOW NMOKYMKU U Npoaaxu u/vnm obMeHHoro
Kypca COOTBETCTBYIOLLEN BasioTbl U TEM caMblM OKasaTb HebnaronpusTHoe aAna KoHTpareHTa
BO3O€ENCTBIE Ha 9KOHOMUYECKMEe NapaMeTphbl (B TOM YMCTe PbIHOYHYIO NEPEOLIEHKY UMK pacyeT
CYMMbI MriaTexxa) Cpo4YHOWM BanoTHOM CAENKW. YkasaHHbIN pUCK MMEET MeCTo B cllyyasix, korga
[aTa chenku, gata oLeHKW, JaTa nnartexa Unu uHas garta npuxoamTcs Ha Hepabounii AeHb B
OCHOBHOM (pMHaHCOBOM LIEHTPE COOTBETCTBYIOLLEN BanoThl.

(b) Loeoeopsbi CII®U, 6a3ucHbIM aKmuBOM KOMOPbIX S6/SH0MCS NMPOUEHMHbIE CmMasKu
(i) Puckun, cBfisaHHble C pacy4eToM 3Ha4YeHUs NPOLLEHTHOWN CTaBKH

npOLl,eHTHbIe CTaBkKM MOryT pacCyUTbIBaTbCA pasfiMy4HbIMU OpraHu3auunaMmn vmnm nudamm um
I'Iy6J'II/IKOBaTbCF| pasnnyHbIMN  UCTOYHUKaAMWU, creays pasanHon metogonornn. K Takum
opraHmsauuam mnu nuuam mMoryt OTHOCUTbCA OTpacreBble accoumaunmn y4aCTHUKOB PbIHKaA,
opraHbl FOCyp,apCTBeHHOVI BNacTu, ueHTparnbHblie OaHKku unu pacyeTHble areHThbl.
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PacueT npoOUEHTHbIX CTaBOK MOXET OCYLIECTBAATLCA Ha OCHOBE MpedoCTaBnsemMblxX
(PUHAHCOBbIMM  OpraHM3auMsaMyM CBeOEHWA O MNPOLEHTHbIX CTaBKax, MO KOTOPbIM UM
npeanaralTcsa KpeauTbl MHbIMU y4aCcTHUKaMU AEHEXHOro pbiHka. KOHTpareHTy cnegyeT umetb
B BMAY, 4YTO MpedocTaBnsieMble CBeOEHVMS MOryT He oTpaxaTb (akTUYeckne 3HayeHus
MPOLEHTHbIX CTaBOK, MO KOTOPbIM (PMHAHCOBbLIE OpraHvM3auuu, y4yacTBylOllMe B omnpoce,
NpVBMeKalT 3aeMHble cpeacTsa. [1py 9ToM opraHusaums unm Nnuo, OCcyLLIeCTBAsIOLLEe pacdeT
3Ha4YeHMs] MpPOLEHTHOM CTaBKW, MOXET He MnpoBepATb [AOCTOBEPHOCTb W MOJSHOTY
npegocTtaBnsgemMon uHgopmaumm. 3HaYeHWss MPOLEHTHOW CTaBKM MOTyT 3aBUCETb OT
pasnunyHbIX 0BCTOATENbLCTB, CBA3A@HHbLIX C (PMHAHCOBbLIMM OpraHM3auMsaMm U UHaHCOBbLIMU
pbIHKaMu, NP KOTOPbIX YKa3aHHbIE OpraHM3auunmn OCyLLECTBASIIOT CBOO AeATENbHOCTb, a TakkKe
OT METOA0NorMn pacyeTa NPoLEHTHOW CTaBKM.

Henb3st CKNIOYMTb PUCKN, CBA3AHHbIE C UCKAXEHMEM UMW MaHUNyrMpoBaHMEM MPOLIEHTHOW
cTtaBkon. dakTopbl, NO3BONSAIOLLNE OLEHUTb YS3BUMOCTb 3TarloHHOM NPOLIEHTHOW CTaBKM AN
WCKaXKEHUI NN MAHUMYNMPOBAHUS, BKITHOYAIOT cneayoLme:

o BKIIOYEHWE B METOAOMOrMI0 pacdeta 3HayYeHus MNPOLEHTHON CTaBKM 3f1EMEHTOB,
HanpaBfeHHbIX Ha  CHWKEHMe  BO3OEWCTBMA  Ha  pacyeT  NOTeHUManbHO
Hepenpe3eHTaTUBHbIX AaHHbIX (Hanpumep, TpeboBaHMSA K MMHUMAarbHOMY KONMYECTBY
hVMHAHCOBBLIX OpraHusauui, y4acTBYIOLUMX B OMPOCE, UCKOYEHNE MaKCUMarbHbIX U
MUHMMarbHbIX 3HAYEHWIN NPU pacyeTe 3Ha4YeHNs NPOLIEHTHON CTaBku 1 T.4.);

. Hanuune KOH(IMKTA WHTEPECOB Ha CTOPOHE  oOpraHuMsauMmM unuM  nuua,
paccynTbiBalOLLEro 3HayYeHne MPOLEHTHOW CTaBKW, MM (PMHAHCOBOW OpraHum3auuu,
y4yacTByIOLLEN B OMNPOCE;

. cocTaB UHOopPMaLMM O NPOLIEHTHON CTaBKe, packpbiBAEMON OpraHn3aumen unm nuuom,
paccUUTbIBaOLLIMM 3HAYEeHNEe NPOLIEHTHOWN CTaBKW, N BO3MOXHOCTb €e HECOOTBETCTBUS
BCEWN JOCTYNHOW Takon opraHuMsauuun unu nuuy nHgopmamu;

. Halnn4yne KOHTPOId 3a AOeATENIbHOCTbIO OpraHusauum unn nuda, pacCcynTbiBaloOLLEro
3Ha4yeHune FIpOLI,eHTHOI7I CTaBkn, B TOM 4uUcne CO CTOPOHbI perynupyrowero opraHa u
CTeneHb Takoro KOHTponsA.

OpraHu3aums unv nuuo, paccuuTbiBaroLLee 3Ha4eHne NPOLEeHTHOW CTaBKW, MOXET pacKpbiBaTb
onpegeneHHy NHPOpMaLmIo B OTHOLLEHUN MeTodonornn pacyeta. KoHTpareHTy Heobxogumo
O3HakoMmuTbCcA C nogobHom uHdopmaumen Ao 3aknoyveHus [orosopa ClOW, B koTopon
UCNOmnb3yeTCcH Takas NpoLEeHTHasA CTaBKa.

B HekoTOpbIX criyyasx opraHuMsauus unu nuuo, paccyuTbiBarollee 3HavyeHue MnpOLEeHTHON
CTaBKW, MOXET OTKasaTbCs OT UCMONb30BaHUA ykaszaHHoro B ycrnosusax [orosopa Cl®U Ha
NMPOLEHTHbIE CTaBKU MEepBUYHOro crocoba onpegeneHus MpoLUEeHTHOW CTaBKU U MPUMEHUTb
anbTepHaTUBHbLIA CNOCOO onpeaeneHns NPOLEHTHOW cTaBku (K mMpumepy, B crnyyasix, Koraa
ucnorb3yemMas npoueHTHas CTaBka nepecTtaeT oTpaxaTb TeKyLLMe PbIHOYHbIE YCITOBUS).

OpraHusauusi unu Nnvuo, paccyuTbiBalollee 3Ha4YeHWEe MPOLEHTHOW CTaBKW, MOXET BHECTU
W3MEHEHUsI B METOAOMNOIMI0 pacyeTa NPOLIEHTHON CTaBKM, KpuTepum oTbopa y4yacTBYHOLLUX B
onpoce 1HAHCOBbLIX OpraHU3aLuii, AaTy U Bpemsi ny6nmkauum 3HaueHin NPOLEHTHOW CTaBKU.
PacyeT npoueHTHOW CTaBkM MOXeT OblTb MPUOCTAHOBMEH WnU npekpalleH. [pu 3aTom
opraHv3aums unu nuuo, paccuuTbiBaloLlee 3HaYeHne NPOLEHTHOW CTaBKM, U yyacTByoLlMe B
onpoce ouHaHCOBbIE opraHM3auun He obs13aHbl y4UTbIBaTb MHTEPeChl KOoHTpareHTa B CBSA3M C
pacyeToM, M3MEHEHMEM METOAMKM pacyeTa unuM npekpawieHneMm nybnukaumm 3HavyeHun
NPOoLEHTHOW cTaBkn. KpoMe Toro, uameHeHusi B 06nact HOpMaTUBHOMO PErynMpoBaHns MOryT
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(i)

NPUBECTX K CMEHE OpraHu3aumm Unu nuua, pacCcymTbiBaKOLWEro 3Ha4eHne NPOLEHTHOW CTaBKN,
npekpaLleHnto pacyeta 3Ha4eHUn NPOLEHTHON CTaBKW B ONpeneneHHOW BamnTe UMM MHbIM
nocneacTBusaM.

Ba3ucHbIN puck

MpoueHTHass cTaBka, ynnayvBaemas unuM nonydyaemass KoHTpareHToM no OObekTy
Xe[XknpoBaHus (K npyMmepy, goxod no obnvrauumn ¢ nnaBatoller NPOLEHTHOW CTaBKOW WUNn
NPOLEHTHas CTaBka Mo KpPeauTy), MOXET He COBMadaTb C NPOLIEHTHOW CTaBKOW, Mory4YyaemMomn
unu ynnadmBaemon KoHTpareHTom no [orosopy CI®PU Ha npoueHTHble cTaBkM (pucK
BO3MOXHbIX PacxXoXOEHWN B 3HAYEHWAX MNPOLIEHTHOW CTaBKWM B pe3ynbrate pasnuuyvi B
METOAMKE pacyeTa WU WMHbIX pasnuMyMin B OOrOBOPHbIX YCNoBusX (Oanee — «BasncHbIn
PUCK»)).

Ba3ncHbIi pUCK MOXEeT BO3HWKHYTb B Cnyvyae MpYMEHEHUs WHOro, 4YeM B OObekTe
XemKMpoBaHus, cnocoba onpegeneHns NPoUEeHTHOM CTaBKu, HanpyMMep, B OTHOLUEHUN WHOTO
CpoKa KpeaMToBaHWs, B OTHOLLIEHUW MHbIX AaT UM UHOTO BPEMEHMW CYTOK, UMK C MPUMEHEHUEM
WHOro KoadpduumeHTa AnNs pacdeTa AHEW B NPOLEHTHOM Mepuoae, WMHbIX AaT U3MEHeHUs
nnasarwLen NPOLEHTHON CTaBKW, MHOMO YCMOBWUS OKOHYaHWSA Cpoka B Hepaboumn deHb K
T.0.). Takon puUCK Takke MOXET BO3HWKHYTb B pesynbTare pacxoXAeHWs B UHbIX OOrOBOPHbIX
YCMOBMSX, BANAIOWMNX Ha pacyeT nnatexen. K npumepy, ycnoBus kpegmTHOro Aorosopa mMoryT
npegycmartpmeatb 0653aHHOCTb KOHTpareHTa KomneHcuMpoBaTb YObITKM KpeauTopoB MO
[AOroBOpY, KOTOpble BO3HWKNWM B pesynbrate W3MEHeHWs 3akoHodaTenbCTBa (B 4YacTHOCTH,
n3MeHeHusi B 0bnacti HanoroBoro peryrnMpoBaHunsi, HOPMaTMBOB AOCTATOMHOCTM COBCTBEHHbIX
CpeacTs M T.A4.), U He npegycMaTpuBaTb KoppecnoHaupylowme obssatenbctesa no [orosopy
Cl®dU Ha npoLEeHTHbIE CTaBKMy.

3.2.PUCKW, CBA3AHHBIE C OTAENbHbIMKX BUOAAMU 1OTOBOPOB CloU

(i)

(i)

(A) lNocmaeoyHbIli 8antomHbil gpopsapd

OOLee onucaHue

MocTaBoYHbIN BanOTHLIM opBaph B 0o6LleM Buae NpencTaBnseTr cobow A0roBop Mexay
LleHTpanbHbIM KOHTpareHToM u KoHTpareHToM, npegycMmaTtpuBalomnin 0683aHHOCTb OfHOWN
CTOPOHbI YNnaTuTb APYron CTOPOHE YCTaHOBMEHHYK OM1S Hee B [OroBope CymMMy B OOHOM
BanoTe N 0693aHHOCTb APYroN CTOPOHbI YNaTUTb NEPBON CTOPOHE YCTAHOBIEHHYHO OIS Hee
CymMMy B Apyrov BamnTe (ganee Takue BamnoTbl COBMECTHO — «BamwoTHaa napa») B
COrMacoBaHHYK [faTy nnartexa, HacTynawlwyl He paHee TPEeTbero [AHs nocrne Aarhbl
3aknoveHna gorosopa (panee — «[ata nnarexar). YkasaHHble CyMMbl nognexart ynnaTe
MOTHOCTBIO HE3ABMCUMO OT 3HAYEHUsT TeKyLero obMeHHOro Kypca BantoT BantoTHon napel Ha
pbIHKe CMNoT (pbIHKE KOHBEPCUOHHBIX CAEMNOK C NOCTaBKOW BankoT He No3gHee BTOporo pabo4vero
OHs nocne aatbl caenkn) (ganee — «Kypc cnoTy).

Kypc ogHou 13 BantoT BanoTHoOM napbl K Apyrow BantoTe BantoTHOWM napbl MOXET onpeaendarbes
(1) ncxogs n3 cornacoBaHHOMO B AOroBope 0OMEHHOIo Kypca; unm (2) nytem AeneHust CyMmmbl
B OQHOW BanoTe, ynnaynBaemMow O4HON CTOPOHOW, Ha CYMMY B ApYroi BanioTe, ynnadmBaemyto
APYrov CTOPOHOW (Janee Kaxabl N3 BapmaHToB — « PopBapaHbIN KypeC»).

OCHOBHbIe PUCKun KOHTpareHTa npu 3aKnrw4YeHM NoCTaBO4YHOIro BankOTHOIO (popBap.qa

Puck yTpaTbl Bbiroabl (HacTynneHMs 3KOHOMUYECKUX NOTepPb) OT KYpPCOBOW pa3Huubl. B
cnydae MoBbILLEHUs Kypca BanioThl, noanexawien ynnare KoHTpareHToM, no OTHOLLEHUIO KO
BTOpOoNn BantoTe BantoTHoW napbl KOHTpareHT MOXeT yTpaTuTb BbIrOAQy OT TakoW KYypCOBOW
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(B)

pasHuubl. bonee Toro, NOCKONbKY 3MeHeHne 0GMeHHOro Kypca BantoT B BantoTHol nape He B
none3y KoHTpareHTa no noCTaBoYHOMY BantoTHOMY dhopBapay NOTEHLUMANbHO HE OrpaHUYeHo,
pasvep ero 3KOHOMWMYECKUX MNOTEPb, BbIPAXEHHbLIM B BamnioTe, MNOAMNEXallen nonyvyeHuro
KoHTpareHToM, MO MOCTaBOYHOMY BaritOTHOMY dhopBapgy C y4E€TOM KypCOBOW pasHuubl (T.e.
pasHuubl Mexay PopeapaHbiM Kypcom 1 Kypcom cnot Ha [aty nnatexa) npy Hauxyalem ans
Hero cueHapum pasBuTUsi COObITUI TakKe SABNSIETCS HEOrPaHUYEHHbIM.

Puck HacTynneHus cobbITU, NPENATCTBYOLWMUX UCMOJIHEHNIO MOCTaBOYHOrO BariloTHOroO
c¢dopBapaa. HeBo3MOXHO rapaHTMpoBaTb, YTO CTOPOHbI CMOTYT OCYLLECTBUTbH pacyeTbl Mo
NnocTaBOYHOMY BamnTHOMY dopBapay B [aTy nnatexa, B TOM 4ucne, Hanpumep, B CUMy
BBEOEHUSA roCcydapCTBEHHbIMW OpraHamMu HOPMaTMBHO-MPaBOBbLIX MW MHbIX aKTOB, KOTOPbIE
CYLLLECTBEHHO OrpaHuyaTt unm caenatT HEBO3MOXHbBIM OCYLLIECTBIIEHUE BaniOTHbIX onepauun.
B cnyyae HacTynneHus Takux OBCTOATENLCTB, NPENSTCTBYIOLWNX WUCMOMHEHMWIO, YCIOBUS MO
Horoeopy CIMN®U moryT npegycmaTtpusaTb, B TOM YnCne:

. nepeHoc [atbl nnatexa Ha Gonee Mo3gHIOW OaTy, B KOTOPYH WCMOMHEHWEe CTaHeTt
BO3MOXXHbIM, B paMKax 3apaHee ornpefesieHHoro nepuoaa BpeMeHu;

o 3amMeHy NOCTaBOYHOIO BanOTHOrO POpBapAa Ha pacHeTHbIV BantoTHbIM hopBapa; n/vnm
. AOCPOYHOE NpekpalleHne obsa3aTtenscTs no Jorosopy CION.

KoHTpareHTy Heobxogumo nay4umnTb NpaBuna knupuHra, Cneundmkaumio n ycnosust lorosopa
CldU go 3aknoueHns caenky NocTaBoYHbIA BantoTHLIA dopBapa.

PacyemHbil eanromHbil ¢gpopsapd
OO6Lee onucaHue

PacyeTHbIn BamnoTHLIM ¢hopBapg B oOwem Buae nNpenctaBnseT coOOM [OroBop Mexay
LleHTpanbHbIM KOHTpareHToM ¥ KoHTpareHToM, npeaycMaTpuBaiownin BbINNaTy AEHEXHON
CYMMbI, pa3mep KOTOPOW PpacCyWTbIBAETCA B 3aBUCMMOCTM OT 3HayeHUs OOMEeHHOro Kypca
OfHOW BanioThl K ApYron (ganee takue BantoTbl COBMECTHO — «BantoTHasa napa») B 6ygyLuyto
AaTy onpegeneHuvs TekyLero 3HadyeHns obMeHHoro kypca Ansa Takon BantotHow napel. BanioTta,
No OTHOLWIEHUIO K eAuHULEe KOTOPOW YCTaHaBNMBaEeTCA MNepeMeHHOe KONMUYecTBO [ApYron
BanoTbl COOTBETCTBYlOLWEN BantoTHOW napbl npu ykasaHuM obmeHHoro kypca, — «Bba3soBas
BanioTa», a BarnTa, KOnM4ecTBO KOTOPOW yCTaHaBnuBaeTcsa ANs yka3aHus Kypca basosown
BanoThl, — «PacyeTHas BantoTay.

Mpu 3aknioveHnn Jorosopa Cr®U KoHTpareHT, B TOM uncne ykasbiBaeT (i) BantoTHyto napy,
(i) HomuHanbHyto cymmy B BasoBoi BantoTe, (iii) 3HaueHne Gyaywiero obMeHHoro Kypca Ans
BantoTHoM napbl (ganee --«®opBapAHbLIA Kypc»), (iv) AaTy onpegeneHus kypca, (v) cnocob
onpeaeneHus 06MeHHOro Kypca CooTBeTCTBYHoLLEe BantoTHoOW napbl Ha pbiHKe CMOT (BantioTHOM
pblHKE C MOCTaBKOW BantoT(bl) He Mo3gHee BTOporo pabodero OHA Mocne Aatbl CAenku) no
COCTOSIHMIIO Ha AaTy onpefeneHus Kypca (aanee — «Kypc cnoty), (vi) gaty nnatexa geHexXHon
cymmbl no Cpgenke MN®UN un (vii) Bantoty nnatexa. Bmecto ykasaHus dopBapgHoOro kypca
CTOPOHbI MOTYT yKa3aTb HOMUWHarbHble CyMMbl B 00eux BantoTtax (Torga dopBapgHbii Kype
MOXeT ObITb onpedeneH nytem OeneHUss HOMWHanbHOW CyMmMbl B PacyeTHon BamoTe Ha
HOMUWHanbHyt0 cymmy B basoBow BantoTe). Takke BMECTO yKazaHuUsi HOMUHAIbHOW CyMMbl B
PacyeTHO BaniooTe CTOPOHbI MOFYT ykas3aTb HOMUHanbHylo cymmy B basosow BaniwoTte K
®opBapaHbIv Kypc (Toraa HoMMHanbHas cymma B PacyeTHoW BantoTe MOXeT ObiTb onpegeneHa
nyTemM YMHOXEHUS HOMUHaNbHON cymMmmMmbl B basoBon Bantote Ha PopBapaHbIv Kypc).
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(i)

Mo obwemy npaBuny cymMma nnarexa paccyUTbiBaeTCs MCX0Od M3 HOMUHANbHOW CyMMbl B
BasoBow Bantote, dopeapaHoro kypca u Kypca cnot no cnegyowien popmyne:

Cymma nnatexa B BaszoBoun Bantote =
[HomuHanbHas cymma B BaszoBown BantoTe X
(1 — ®opBapaHbIn Kypc / Kypc cnoT)]

MockonbKky cymma nnaTtexa no aton dpopmyne onpegenserca B basoson Baniote, B cnyyae
€Crnv BanioTon nnarexa asngaetca PacyeTHas BanioTa, 3HayeHme cymMmmbl nnaTtexa B Pac4eTHoN
BaroTe paccyuTbIBaeTCS Mo criegyloLwen popmyne:

Cymma nnatexa B PacyeTHoM Bantote =
[HommnHanbHasa cymma B BaszoBow BantoTe x
(Kypc cnot — ®opBapaHbIi Kypc)]

CTopoHa, y KOTOpOW BO3HMKaeT 0BA3aHHOCTb YMnaTuTb AEHEXHY CyMMy, onpegensercs B
3aBUCMMOCTU OT 3HayeHus PopBapgHOro Kypca no OTHoweHutio K Kypcy cnot: ecnu
®opBapgHbIi Kypc npeBbiwaeT Kypc cnoT (T.e. 3a eguHuuy BasoBon BantoTbl npopasey
nony4mn 6bl MeHbLLEe KonnyecTBo PacyeTHOM BantoThbl Npy npuMeHeHun ®opeBapgHoro Kypca,
YeM npuv npumeHeHun Kypca cnor), nnatexHas 06493aHHOCTb BO3HWKaET y nokynaTens baszoson
BantoThl (T.e. Npogasua PacyeTHou BantoThl), 1 Hao6opoT: ecnu PopBapaHbIN KypC ONyCKaeTcs
Hwke Kypca cnot, nnatexHas o6s3aHHOCTb BO3HWKaeT Yy npogasua basoBon BanioThl
(nokynatens PacdeTHOM BantoThl).

OcHoBHbIe puckn KoHTpareHTa npu 3aknoYyeHMn pacyeTHoOro BantoTHoro cpopBapaa

Puck yTpathbl BbIrogbl (HaCTynjeHUss 3KOHOMU4YECKUX NOTepb) OT KYpCOBOW pa3Huubl. B
cnydae MoBbILLEHUSA Kypca BantoTbl, noanexaiien ynnare KoHTpareHTOM, MO OTHOLUEHUIO KO
BTOpoNn BantoTe BantoTHoM napbl KOHTpareHT MOXeT yTpaTuTb BbIrOAQY OT TakoW KypCOBOW
pa3Huubl. Bonee Toro, NockonbKy n3aMeHeHne obMeHHOro Kypca BantoT B BantoTHon nape He B
nonb3y KoHTpareHTa no pacyeTHOMY BanTHOMY ¢hopBapgy MOTEHUMarnbHO He OrpaHuYeHo,
pasMep €ero 3SKOHOMWYECKMX MOTEPb, BbLIPAXEHHbIM B BasnTe, MoAnexallen Bbinnare
KoHTpareHTOM no pacyeTHOMY BasnoTHOMY opBapAy Npu Hauxydawem Ans HEro cueHapum
pasBUTUSA COOLITUI, TaKKe ABNAETCS HEOTPAHUYEHHBIM.

Puck HacTtynneHusi cobbITU, NPENATCTBYIOWMUX UCMNONMHEHUIO PacvyeTHOro BanloTHOro
chopBapaa. HeBO3MOXHO rapaHTUMpOBaTh, YTO CTOPOHbI CMOTYT OCYLLECTBUTb pacyeTbl Mo
pacyeTHOMY BantoTHOMY chopBapAy B AaTy nnatexa, B TOM YACHe, Hanpumep, B CUy BBeAEHUS
rocyaapCTBEHHbIMY OpraHaMyM HOPMaTMBHO-NPABOBbIX UMW UHBIX aKTOB, KOTOPbIE CYLLECTBEHHO
orpaHuMyaT unu caenawT HEBO3MOXHbIM OCYLLECTBIIEHME BartOTHbIX onepauuii. B cnyyae
HacTynneHust Takmx 06CToATENLCTB, NPENATCTBYIOLLMUX UCNONHEHUIO, ycroBus Jorosopa CMNoU
MOryT NnpeycMaTpuBaTtb, B TOM YUCHe:

(] nepeHoC AaTbl nnareXxa Ha bonee no3aOHIO 0ary, B KOTOPYKD UCNOSIHEHMEe CTaHeT
BO3MOXHbIM, B paMKax 3apaHee onpeaerieHHoro nepmoaa BpemMeHu;

. CaMOCTOSATENbHOE OnpeerneHve pac4yeTHbIM areHTOM (KOTOpbIM, B TOM YMCie MOXET
BbicTynatb PuHaHcoBasi opraHu3aumsi) Kypca cnoT Ha OCHOBE MMEIOWENCS y Hero
PbIHOYHOW MHpOopMauun; n/unu

. OOCPOYHOE NpekpalleHne obsasaTtenscTs no Jorosopy CIoN.

KoHTpareHTy Heobxognmo nsyuntb MNMpaBuna knupuHra, Cneundukaumio n ycnosusa Jorosopa
ClN®U go 3aknoveHnss caenkm pacyeTHbIN BankoTHbIA dhopBapa.
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Bo3aMmoxHble pa3nuuus B pac4eTHOM U peanbHOM Kypcax cnoT. Y KoHTpareHTa MOXEeT He
OblTb BO3MOXHOCTM npuobpecTn wnu npogaTte BanTy Ha pbiHKe no Kypcy cnor,
nucnonb3yeMomy Ans Lenen pacyeta CyMMbl nnartexa no pacyeTHOMY BarntoTHOMY chbopsapay.
Kypc cnot no pacyetHoMy BamoTHOMY (hopBapAy MOXET He MpMHUMAaTb B pacyeT pasHuuy
KypCOB Ha MOKYMNKy M Mpogaxy BanioTbl (CNp3g) unn cymMMmy OOroBopa M He oTpaxaTrb Kypc
peanbHOM NOKYMKW UM NPO4aXu BanioTbl HA PbIHKE CMOT.

Barntomnebiti ceon
OO6Lee onucaHue

BantotHbIn cBOn npeactaenser cobon porosop Mexay LleHTpanbHbIM KOHTpareHToM U
KoHTpareHTOM, MO KOTOPOMY B AaTy nepBOHayarnbHOro nnarexa LieHTpanbHbI KOHTpareHT
ynnaunsaet KOHTpareHTy yCTaHOBMNEHHYIO Afsi HEro B 4OroBope CyMMY B OAHOW BantoTe (ganee
— «NepBas BanioTa»), a KoHTpareHT ynnayvBaeT LleHTpanbHOMY KOHTpareHTy
YCTaHOBIMNEHHYIO NS HErO CyMMY B Apyron BantoTe (ganee — «Bropas BantoTa») (ganee takue
BantoTbl — «BantoTHaa napa»), a B 4aTy OKOHYaTeNnbHOro nrarexa, HacTynatoLLylo He paHee
TpeTbero paboyero gHa nocrie Aatbl 3aKnioYeHUs 4OroBopa, Mexagy CTOPOHamMu NpoucxoguTt
06paTHbIi 06MeH, koraa LieHTpanbHbIn KoHTpareHT ynnadvsaeT KoHTpareHTy cymmy Bo Bropow
Bantote, a KoHTpareHT ynnauymsaeT LleHTpanbHOMY KOHTpareHTy cymmy B [lepBon BanioTe.
Cymma, ynnaunBaemas CTOPOHOW B AaTy NepBOHAYanbHOro nnarexa, U cymma, nonyvaemas
€l0 B AaTy OKOHYaTemnbHOro mnartexa, byayT pasnuyaTtbCs No pa3mepy, MOCKOMbKY MepBbiv
o6MeH nNponcxoauT No 0OMEHHOMY KypCy Ha pbIHKE «CNOT» (T.e. PbIHOK CAENOK C pacyeToM He
nosgHee BTOpOro paboyero gHA nocrne gatbl caenkun) (oanee — «Kypc cnot»), a o6paTHbIv
obmeH npousBoauTcs no dopsapaHoMy obMeHHOMY Kypcy (Aanee — «®@opBapaHbIA Kype»),
4YTO CnNpaBeanvBO TOMNbKO AMs O4HON U3 BanioT napbl, a CyMMbl BTopoi BanoTel oguHakoBbl. B
cnyyae ecnn dopBapaHbI KYpC HE yKasaH B YCMOBUSAX COEMKW, OH MOXeT OblTb onpeaeneH
nyTem [erneHns CymMmbl B OAHOMW BanioTe, ynnaynBaemMoW OAHOWM CTOPOHOW B JaTty
OKOHYaTemNbHOro nnarexa, Ha CyMMy B ApYrow BaniwoTe, ynnadyvMBaemMylo OPYron CTOPOHOM B
AaTy OKOHYaTemNbHOro nnarexa.

Ecnn nHoe He npepycmoTpeHo ycnoBusamu [orosopa CIIOW, B nepBoHayanbHyt U B
OKOHYaTenbHYo AaTy nnaTtexa kaxaasa cCTopoHa obs3aHa ynnaTuTb OpYro CTOPOHE YKa3aHHYHo
AN Hee CyMMY B COOTBETCTBYHOLLEN BanioTe. YkazaHHble CyMMbl MoAnexaT ynnare nofHOCTbio
He3aBUCMMO OT 3HayeHus Kypca cnot anga BantoTHoM napbl.

OCHOBHbIe PUCKun KOHTpareHTa npu 3akKnr4YeHM NOCTaBOYHOIro BamlOTHONro csona

Puck yTpaTtbl Bbirogbl (HacTynsieHMsi 3KOHOMUYECKUX MOTEPb) OT KYPCOBOM pasHULbI.
M3meHeHne Tekywlero Kypca cnot genaet BamnioTHbIA MOCTABOYHbLIA CBOM 3KOHOMUYECKM
BbIFOAHBIM NSl OOHOW CTOPOHbI (Mofy4yatens BantoTbl, OOMEHHbIA KypC KOTOPOW BbIPOC MO
OTHOLLIEHWNIO K APYrov BantoTe 3a Nepmnof ¢ AaTbl CAENKU A0 AaTkl NraTtexa) U HeBbIrOAHbIM AN
apyron (nonydarens BasntoTbl, 0OOMEHHbIA KypC KOTOPOM OMYCTWSICS MO OTHOLUEHWIO K OPYrow
BasoTe 3a Nepuop ¢ Aatbl CAENKU A0 AaTthbl nnarexa). B cBasu ¢ atum, nsmeHeHne 0OMeHHOro
Kypca BantoT BantoTHol napbl, GnaronpusitHoe ana KoHTpareHTa no Kakomy-rmbo m3 ero
0653aTenbCTB (3aTpar), Ha XeMKUpOoBaHME BankTHOIO pUCKa MO KOTOPOMY HanpasneH
NOCTaBOYHbI BaNOTHbLIA CBOM, MOXET NUWKNTL KOHTpareHTa 9KOHOMUYECKOMW BbIFOA4bl OT TaKOro
U3MEHeHNs1 Kypca, NOCKOMNbKY MOCTaBOYHbLIA BanioTHLIN CBOM, Kak npasuno, ycTaHaBnvBaeT
obpaTrHoe COOTHOLIEeHME Bbiroabl U notepb Ans KoHTpareHTa.

Bonee ToTr0, MNOCKOJIbKY U3MEHEeHUne 0OMEHHOro KypcCa BanwT B BantoTtHom nape He B NoJb3y
KOHTpaI'eHTa no NoCTtaBOYHOMY BasfilOTHOMY CBONy NoTeHUMallbHO HE OrpaHN4YeHo, pasMep ero
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9KOHOMMYECKMX MOTEPb, BbIPaXXEHHbIV B BantoTe, nognexailen Bbinnate KoHTpareHTOM, no
NMOCTaBOYHOMY BasltOTHOMY CBOMY MpW Hauxydwem Afs HEro cueHapum pasBuUTUsi COObITUI
Takxke SBMSETCS HEOrPaHUYEHHbIM.

KoHTpareHTy HeobGxoaumo m3yuntb [NpaBuna knupuHra, Cneuundurkaumio n ycnosusa Jorosopa
ClMN®U po 3akntodeHus caenku BantoTHbLIA CBOM.

MocmaeoyHbIl 8antomHbIU ONyUoH
OO6uwee onucaHue

[MocTaBoOYHbIM BaniOTHbIM ONUMOH npeactaBnser cobon porosop Mexay LleHTpanbHbiM
KOHTpareHToM un KoHTpareHTOM, Mo KOTopoMy ofHa cTopoHa (fanee — «[lokynaTtenb
onuMoHay) npuobpeTaer NpaBo, HO He 005I3aHHOCTb KyMWUTb ONpeaerieHHoe KONMYecTBO OOHON
BanTbl M npogatb Apyron ctopoHe (ganee — «[lpopaBel onuuoHa») onpedeneHHoe
KONMMYeCcTBO [OPYron BamnoTbl MO 3apaHee OnpeaenieHHOMY CTOpOHamMu OOMEHHOMY Kypcy
(nanee — «LleHa ncnonHeHun») (qanee takve Bantotel — «BantoTHasn napa»). BanoTtHas napa
CcoCTOUT M3 BantoTbl, nNpuobpetaemon [lokynatenem onuMoHa, WM BanThl, MpogaBaemMou
Mokynatenem onumoHa.

PasnuyaloT aBa TMna NOCTaBOYHbIX BantOTHbIX OMLUMOHOB: OMUMOH Ha NOKYnkKy Nokynatenem
onumoHa BantThl (ganee — «ONUMOH Kon») 1M ONUUMOH Ha npogaxy lMokynarenem onuuoHa
BantoThbl (ganee — «ONUMOH NyT»). 3aknioyas NOCTABOYHbLIN BantOTHbIN OMNLUMOH, CTOPOHbI
MOTyT NPeayCMOTPETb COMETAHNE yKa3aHHbIX TUMOB.

MpaBa 1 06513aHHOCTU MO NOCTABOYHOMY BastOTHOMY OMLUUOHY He SIBMNSOTCA CUMMETPUYHBIMU
Ans cTopoH: lMokynatenb onuuoHa UMeEeT npaBo MnoTpeboBaTb MCMNOMHEHUS onuuoHa (T.e.
COBepLUEHMNS KyNnM-NPOAaxu) B criyyae, Koraa UCNorHeHue SIBNSEeTC Ans HEero 3KOHOMUYECKN
BbIFOAHbIM, U He TpeboBaTb UCMONHEHME ONUMOHA, KOr4a UCMNOMHEHMWE AN HEFO SKOHOMUYECKM
HeBblrogHo. MNpoaaBel onuMoHa npu 3ToM o06sisaH no TpeboBaHuto Mokynatens onuMoHa
COBEpLNTb KYMM-Npoaaxy BanioT, Bxogswux B BanoTHylo napy, HesaBMCMMO OT TOro,
ABNSETCA N AN HETO UCTONHEHUE S3KOHOMUYECKM BbirogHbIM. MNpoaaBeLl onuMoHa HECET PUCK
NoTeHUManbHO HeorpaHuWYeHHbIX YObITKOB. lMpoaaxa OnuMOHOB CBA3aHa CO 3HAYUTENbHO
Honee BbICOKMM PUCKOM, YEM MOKYmMKa onuMoHOB. MNpoaasel; onuMoHa MOXET NOHECTU YObITOK,
3HaUMTENbHO MPEBbLILAWMA  MNONyYeHHyl npemmio. C  y4eToM  HepaBHOMEPHOrO
pacnpeneneHns 3KOHOMUYECKUX PUCKOB Mexy CTOpoHamu onuuoHa [Mokynatenb onuuoHa
ynnadusaet [poaasLy OnumMoHa Npu ero 3akmnveHUn JEHEXHYI0 CyMMY — npemuto. B cnyyae,
ecnu MokynaTtenb OnuMoHa He OCYLLECTBUI NPaBO Ha UCMONHEHWE ONLMOHA, MPEMUS BO3BpaTY
He NMoANEXMT.

CTunun onumoHoB

Cpok ans ocyuwecteneHus [lokynatenem oOMuMoHa MpaBa Ha WUCMOMHEHWE MOXET
onpeaensiTbCA Kak KOHKPETHbIM AeHb, HECKONbKMUX 3apaHee OnpeaerneHHbIX AHen, NMbo Kak
nobon OgeHb B TevyeHMe nepuoga BpeMeHW. B 3aBMCMMOCTM OT oOnpedeneHust cpoka
ocyuwiecTBneHus [lokynatenem onuuMoHa CBOEro MnpaBa Ha MWCMNOMIHEHWE pasnuyarT Tpu
OCHOBHbIX CTUNSA ONUWOHOB (oaHako cTopoHbl Jorosopa CI®U moryT cornacosaTb U UHOWM
CTUIb ONUMOHA):

. AMepUKaHCKUIA OMUMOH MOXET ObITb UCMOMNHEH B Moboi pabounin AeHb B TedeHue

BCEro cpoka AencTBUs onuuoHa;

. BepmyaAckMiA ONUMOH MOXET OblTb WCMOMHEH WCKMAYMTENbHO B OA4HY U3

cornacoBaHHbIX CTOPOHAMK 4aT, a Takke B gaty UcCtevyeHus cpoka OEenCcTBUs ONnuUnOHa;
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3 EBponenckum onumoH MOXeT ObiTb WUCMOMHEH TOMbKO B AaTy UCTEYEHUa Cpoka

JeiCTBMA OnuMoHa.
OcHoBHbIe pucku KoHTpareHTa npu 3akno4yeHMn NOCTaBOYHOrO BankTHOrO ONuMoHa

®PuHaHcoBbIN puck KoHTpareHTa-llokynatens onuvMoHa B CBAAI3M C Hepeanu3auven npasa
Ha ncnosiHeHue onuuoHa. PuHaHcoBbIN puck KoHTpareHTa B cBA3M ¢ nokynkon um OnuuoHa
nyT 1 OnumoHa Kor coCcTouT B yTpaTe NnpeMuun. YnnadyeHHas rno onuyuoHy NpemMusi He nNoasnexnT
BO3BpaTy, B TOM u4ucrne B cny4ae, ecnu [lokynatene onuuoHa He OCYLWeCTBWU NpaBo Ha
WCMNOSTHEHME OMuMOoHa.

Puck ytpatbl Bbirogbl KoHTpareHTom-llpogaBuom onuuoHa (HacTynneHus
3KOHOMUYECKUX MOoTepb) OT KypcOBOW pa3Huubl. [lpogasey onumoHa MOXET MOHECTU
CYLLLECTBEHHbIE 3KOHOMUYECKME MOTEPU OT HEBNaronpusiTHOro M3MeHeHuss OBMEHHOro Kypca
BantoT BantoTHOM napbl B npegenax cpoka OeNCTBUS MOCTABOYHOIO BaSlOTHOrMO OrMLMOHA.
OkoHoMuueckue notepu Ansa Npogasua onumoHa BO3HUKAIOT, KOrAa TEKYLLMA OOMEHHbI KypC
BartoT OTKIOHSAETCS B HeGnaronpuaTHyto Ana KoHTpareHTa CTopoHy oT LieHbl ncnonHeHms Ha
BEMWYUNHY, KOTOpasi NPy YMHOXEHUN Ha CYMMY COEMNKM JACT pe3ynbTar, NpeBbILatoLLnin pasmep
nonyyeHHon ot lNokynaTensa onumMoHa npemun. NockonbKy pocT 0OMEHHOIO Kypca BantoThbl Ha
MOKYNKy MO OTHOLUEHUIO K BarnkTe Ha NpoAdaxy MOTEHUManbHO HE OrpaHu4eH, pasmep
3KOHOMMYeCKMX noTepb KoHTpareHTa-lNpoaasua onumMoHa no NocTaBoO4YHOMY BartoTHOMY CBOMY
C Y4ETOM KypCOBOW pasHuLbl (T.e. pa3HuLbl Mexay LieHon ncnonHeHus n kypcom cnoT Ha gaTy
WCMOIMHEHNA) MNpU  Hauxydwem AONns Hero CueHapuv pasBuTUS  coOblTuii  sAiBNSiEeTCS
HeorpaHMYeHHbIM.

Puck oTcyTtcTBMS NUKBMAHOCTU. [laHHbIA PUCK BO3HWMKaET B cnyvae, ecnn KoHTpareHT-
Mpogasel onuuoHa ocyllecTensaeT npogaxy OnuMoHa, He UMes NPu 3TOM B PaCMoPsHKEHUN
AOCTaTOYHOrO KONMYecTBa BantoTbl, HEOBXOAMMON AN UCMOMNHEHUS onuMoHa. Puck otcyTcTBums
NVKBMOHOCTU O3Ha4yaeT, 4YTO B OnpedereHHbIX HenpeaBuAEHHbIX O0BcToATenbCTBaxX
npuobpeteHne Heobxogumon BanOTbl ANA  ynnatel APYrod CTOPOHe  CTaHOBUTCSA
3aTpyaHUTENbHBLIM, OOPOrOCTOALMM WM HEBO3MOXHbIM. WMcnonHeHne KoHTpareHTom-
MpoaaBLOM onuuoHa CBOMX 00513aTENbCTB MO MOCTAaBOYHOMY BartOTHOMY OMLUMOHY, Takum
obpa3oM, MoxeT ObiTb CBA3AHO C OOMOMHUTENbHbIMU (HenpeaBUOEHHbIMU) 3aTpaTtaMu Unu
CTaTb HEBO3MOXHbIM.

KoHTpareHTy Heobxoanmo nayuntb MNMpasuna knupwuHra, Cneuundurkaumio n ycnosms Jorosopa
Cl®W go 3akntodeHnsa coenky NocTaBoYHbIA BantOTHbLIN OMLUMOH.

PacyemmHbil 8antomHbIl OnyuoH
OOLee onucaHue

PacyeTHbIn BantoTHbIA  OMUMOH nNpeacTaBnseT cobor goroBop Mexay LleHTpanbHbIM
KOHTpareHToM un KoHTpareHTOM, Mo KOTOpoMYy oOfHa cTopoHa (danee — «lokynaTtenb
onuMoHay) npuobpetaeT npaBo, HO He o06s3aHHOCTb TpeboBaTb €OUHOBPEMEHHOW WK
nepvoamMyeckon ynnatbl Opyron ctopoHon (ganee — «lpopaBel onuuMOHa») LEeHEXHOW
CYMMbI, pa3mep KOTOPOW pacCYmTbIBAETCA B 3aBUCUMOCTM OT M3MEHEHMUS B MPELYCMOTPEHHYIO
Aaty (matbl) Tekywero 0OMeHHOro Kypca BartoT, COCTaBNALWMNX COrMAacOBaHHYK CTOPOHAMMU
BantoTHyto napy (mnanee — «Kypc cnot»), No OTHOLIEHMIO K YCTaHOBIIEHHOMY OOrOBOPOM
obmMeHHOMY Kypcy (panee — «LleHa mcnomnHeHus»). BanioTa, MO OTHOLLEHUIO K eguHuue
KOTOPOW yCTaHaBNMBaeTCs MepeMeHHoe KONMMYecTBO Apyron BantooTbl BanwoTHoM napbl npu

23



Hexnapayus 0 puckax, 603HUKAIOWUX 6 CBA3U C 3AKIIOYEHUEM 002080P08, ABNAIOUUXCS
NPOU3BOOHBIMU  (DUHAHCOBBIMU UHCIMPYMEHMAMU, C YEHMPAIbHLIM KOHMPA2EHMOM HaA
BHEOUPIHCEBOM PLIHKE

ykasaHum obmeHHoro kypca, — «ba3oBas BanioTa», a Takasa Apyras BanioTa — «PacuyeTHas
BanwoTa».

PasnunyatoT gBa TUNa pacyeTHbIX BanlTHbIX OMUMOHA: ONUMOH Ha MOoKynKy [lokynatenem
onuuoHa BanoThl (ganee — «ONUMOH Kon») M ONUWOH Ha npogaxy lMokynareneMm onuuoHa
BanioTbl (4anee — «ONUMOH NyT»). 3aknoyas pacyeTHbIN BanOTHbIA OMLMOH, CTOPOHbLI MOTYT
npegycMoTpeTb CoYeTaHue ykasaHHbIX TunoB. CnegyeT OTMETWUTb, YTO ANS PacyeTHOro
BaNIOTHOrO OMUMOHa XapaKkTepHO, YTO Npu MNOKyrnke onuuoHa [lokynatenb onuuoHa Bcerga
npuobpetaetr ONUMOH KON Ha OA4HY BanoTy 13 BanioTHOM napbl 1 O4HOBPEMEHHO npuobpeTaeT
OnumoH nyT Ha Apyrylo BanoTy M3 gaHHowW BanoTtHow napbl. OgHako He3aBWCMMO OT
BbIGpaHHOro Tuna onumoHa lokynaTtenb onuuoHa MMeeT npaso TpeboBaTb TOMbLKO BbiNnaThbl
AEHEeXHON CyMMbl B onpefdeneHHoun BanoTe (ganee — «CyMmma nnatexa»), HO He NocTaBKy
BaroT, coctaensaowmx BantotHyto napy, no LieHe ncnonHexus.

MpaBa 1 0653aHHOCTM CTOPOH pac4YETHOrO BaNOTHOIO OMLMOHA HEe SIBNATCS CUMMETPUYHBIMMU:
Mokynatenb onumMoHa MMeeT nNpaBo noTpeboBaTb NCNOMHEHWE onumoHa (T.€. Bbinnatbl CymMmmbl
nnartexa) B crniyyae, Korga UCMOSIHEHNE ABMSETCS AN HEero 9KOHOMUYECKM BbIFOAHBIM, U He
TpeboBaTb UCMOMHEHME OMUMOHA, KOrda WCMOSHEHME ANS HEro 3KOHOMUYECKU HEBbLIrOAHO.
MponaseL onumnoHa nNpu 3ToM 0653aH no TpeboBaHuto MNokynaTens onuuoHa BeinnaTnTe Cymmy
nnarexa, He3aBMCUMO OT TOrO, ABISIETCS NN AN HEFO UCMOSTHEHNE S3KOHOMMUYECKN BbIFOAHbIM.
MponaseL onuMoHa HECET PUCK NOTEHLMANbHO HEOrPaHMYEHHbIX YObITKOB. [poaaxa onuMoHoB
CBsi3aHa CO 3Ha4YMTeNbHO Oonee BLICOKMM PUCKOM, YEM MOKYMKa onumMoHoB. [poaasel onuuoHa
MOXET MOHEeCTU YObITOK, 3HAYUTENbHO MPEBbLILLAKWNA MOMyYeHHyo npemuio. C yyeTom
HEpaBHOMEPHOrO pacnpegeneHnsi 9KOHOMUYECKMX PUCKOB MeXay CTOpPOHaMK OruMoHa
Mokynatenb onumoHa ynnadmeaeTt [pogaBLy OnuMoHa Npy ero 3akntoyYeHNN AEHEXHY CyMMY
— npemuto. B cnyyae ecnu lNokynarens onuuoHa He OCYLLECTBWM NPaBO Ha WCMNOMHEHue
OnuUoHa, MPeEMUst BO3BPATY He MOAMEXMT.

Ecnv Bantota Ha nokynky siBnserca PacuyeTHoin BanioTon, a BanoTa Ha npogaxy — basoson
Bantotor, To Cymma nnatexa onpegensercsa no obliemMy npasuny crnegyowmnm obpasom:

Cymma nnatexa = [Cymma BantoTbl Ha npogaxy] x
[(Llena ncnonHeHus — Kypc cnot)/Kypc cnot]

Ecnv Bantota Ha nokynky siBnsetrca basoson BanoTon, a BanoTa Ha npogaxy — PacyeTHon
Bantotor, To Cymma nnatexa onpegensercsa no oblemMy npasuny cregyoLwmm obpasom:

Cymma nnatexa = [CyMma BantoTbl Ha NOKYNKy] X
[(Kypc cnot — LleHa ncnonHeHus)/Kypc cnot]

Ecnu nHoe He cornacoBaHo CTOpOHaMM U NPW YCIIOBWK, YTO ONMLMOH He Bbif paHee UCTOSHEH,
npaeo TpeboBaTb UCMOSTHEHUSI OMUMOHA OCYLLIECTBNAETCA aBTOMaTUYecku B AaTy UCTeYeHus
cpoka onuuoHa B criyyae, ecn CymMMa nnatexa uMmeeT nonoxuTtensHoe 3HadeHve. B cnyyae
OnuuoHa Kon Takoe 3HayeHue BO3HUKaeT, ecnn Kypc crnoT npesbiwaeT LieHy ncnonHeHus, B
cnyyae OnumoHa nyT — ecnu LleHa ucnonHeHus npesbiwaeT Kypc cnoT. Mpu oTpuuaTensHom
WY HyrneBoM 3HaveHun CyMMbI nnaTexa OonumoH He UCTonHsaeTcs. B nocnegHem cnyyae npasa
M 0653aHHOCTM CTOPOH NpeKpaLlalTcs Nnocrne WUCTeYeHMss NPedyCMOTPEHHOMO PacyeTHbIM
BarioTHbIM OMLIMOHOM CPOKa OCYLUECTBMEHUA MNpaBa Ha ucronHeHus, ecnu [okynatenb
OMLUMOHA HEe 3asIBUT O ero UCMOMHEHWN.

CTunu onuuoHoB
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(i)

CTunn pacdeTHOro BamnTHOMO OMUMOHA aHanorMyHbl CTUIAM MNOCTAaBOYHOIO BarnoTHOrO
OnuMoHa, U3noxeHHsIM B nyHkTe (N)(i) Bbiwe.

OCHOBHbIe PUCKu KOHTpareHTa npu 3aKnrw4YeHnn pac4eTHOro BaslilOTHOro onunoHa

®PuHaHcoBbIN puck KoHTpareHTa-llokynatens onuvoHa B CBAA3M C Hepeanu3sauuven npasa
Ha ucnonHeHne onunoHa. PMHaHcoBbLIV puck KoHTpareHTa B ¢BA3W ¢ nokynkon OnumoHa nyT
n OnunoHa Kon COCTOUT B yTpaTe npemMuun. YnnadyeHHas no OnuMoHy NpeMusi He NOANEXMT
BO3BpaTy, B TOM yucne B criyyae, ecnu [lokynatenb OnNuMoHa He OCYLUEeCTBWIT MPaBoO Ha
NCnonHeHve onumoHa. ocne NoKynky ONUMOH MOXET CYLLEeCTBEHHO MOTEPSTb B CTOMMOCTYU
(TEKyLLen PbIHOYHOM OLEeHKe) BNNOTb A0 HynsA (MM OO0 oTpuUUAaTeNnbHOro 3HaveHws, ecrnu
npemms No OMuuOHYy He Obina NOMHOCTLIO ynnaveHa) B pesynbrate M3MEHEeHMs TeKyllero
obmeHHoro Kypca Bantot BantotHow napsl.

Puck ytpatbl Bbirogbl KoHTpareHTom-llpogaBuom onuuoHa (HacTynneHus
3KOHOMMYECKMUX MOTepb) OT KYPCOBOW pa3Huubl. [lpogaBeL, onuumoHa MOXET MOHECTU
CYLLIECTBEHHbIE 3KOHOMUYECKME MOTEPU OT HEBNaronpusiTHOro M3MeHeHusi OOMEHHOro Kypca
BantoT BanTHOM napbl B npegenax Cpoka AEWCTBMS PACYETHOrO BasllOTHOMO OMUMOHA.
OkoHoMuueckue notepu Ansa Npogasua onumoHa BO3HUKAIOT, KOraa TEKYLUMN OOMEHHbIN KypC
BaroT OTKIOHAETCS B HebnaronpuaTHyto ana KoHTpareHTa cTOpoHy oT LleHbl ncnonHeHus Ha
BENUYMHY, KOTOPasi MPU YMHOXEHUN HAa CYMMY COEMKU AacT pe3ynbrarT, NpeBblluatoLLmi pasmep
nonyyeHHon ot lNokynaTtens onunoHa npemum. NocKkonbKy pocT 0OMEHHOro Kypca BantoThbl Ha
MOKYNKy MO OTHOLUEHWIO K BarnkTe Ha NpoAaxy MOoTeHUManbHO HEe OrpaHu4eH, pa3mep
3KOHOMMYeCKMX noTepb KoHTpareHTa-lNpoaasua onuMoHa no NocTaBo4YHOMY BartoTHOMY CBOMY
C YY4ETOM KypCOBOM pasHuLbl (T.e. pa3Huubl Mexay LieHol ncnonHernmsa n Kypcom cnot Ha gaty
WUCMOMNHEHNST) NpW  Hauxyglwem Afsi Hero cueHapuu pasButuMs  cobbiTM  siBNAETCSA
HeorpaHMYeHHbIM.

MockonbKy MOTEHUMANbHO TEKYLUMA OOMEHHbIA KypC BamioT He MOXET ObiTb HWXe Hyns,
3KOHOMMYeckne notepu KoHTpareHTa He MOryT NpeBbIllaTh 3KBUBANEHT Npou3BeaeHns LieHbl
WCMOMNHEHNSA 1 CYMMbI BasnoTbl HA NPOAaXy MUHYC NOMydYeHHas NpemMusi.

KoHTpareHTy Heobxoaumo nsyuntb lNpasuna knupuHra, Cneuundmkaumio n ycnosmsa Jorosopa
CloU go 3aknioyeHnsa Coenky pacyeTHbIN BantOTHBIA OMLMOH.

(E) MpoueHTHbLIN cBON
(i) O6wee onncaHue

MpoueHTHbIN cBOM npeacTaenseT cobon goroBop Mexay LleHTpanbHbIM KOHTpareHToMm wu
KoHTpareHToM, No KOTOPOMY OfHa CTOpPOHa €AMHOBPEMEHHO MIN MEPUOAMYECKN ynnaduBaeT
APYrov CTOpOHEe CyMMYy B COITaCcOBaHHOW BasnioTe, pacCYMTaHHYH Ha OcHoBe HomuHanbHon
cymMbl B 3TOoN BantTe v lNnaBatowen crtaBkn (ganee — «MnaBarowas cymmar), a gpyras
CTOpPOHa eAMHOBPEMEHHO U NEPUOANYECKM YNIauMBaET NepBON CTOPOHE NGO CymMMY B TOW
Xe BaroTe, pacCYMTaHHYI0 Ha OCHOBE ToM e HoMuHansHon cymmbl U PUKCUPOBaAHHOM CTaBKU
(nanee — «®ukcupoBaHHasA cymma»), nmbo [MnaBawowyo cymmy B TOW Xe Banworte,
paccynTaHHy Ha OCHOBE TOM Xe HoMuHaneHoM cymMmbl 1 Apyrow [NnaBatoLLen cTaBku.

(i) OcHoBHbIe pucku KoHTpareHTa npu 3akno4YeHUn NpPoLeHTHOro ceona

Puck ytpaTbl Bbirogbl (HacTynfeHUs 3KOHOMUYECKUX MNOoTepb) OT WU3MeHeHusA
MnaBawowen cTaBkU. V3ameHeHue [naBaiowen cTaBKkM MPOLEHTHOroO cBona MOXET ObITb
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9KOHOMMYECKN BbIFOAHBIM AN OAHOW CTOPOHbI U HEBLIFOAHBLIM NS APYrov. B ¢BA3u ¢ aTum,
nameHeHne lNnasatowen craesku, bnaronpusatHoe Ans KoHTpareHTa no kakomy-nubo ms ero
0bsa3aTenbCTB (3aTpar), Ha Xe4KMpOBaHWE MNPOLEHTHOrO pucKka MO KOTOPOMY HanpasneH
NPOLEHTHbIV CBOM, MOXET NULWNTL KOHTpareHTa 9KOHOMUYECKON BbIrodbl OT TAaKOro N3MeHeHNs
lMnaBatoLlent cTaBKM MOCKONbKY MPOLIEHTHBIW CBOM, Kak NpaBuio, yCcTaHaBnuBaeT obpaTHoe
COOTHOLLEHWE BbIrodbl U NoTepb Ana KoHTpareHTa.

bonee ToOTrO, NOCKOJIbKY M3MEeHeHune lMnaBatowlen crtaBku He B nonb3y KOHTpaFeHTa no
NPOUEeHTHOMY cBoOMny noTteHunasibHO He OrpaHun4eHo, pa3mMmep €ero 3KOHOMUYECKUX MNOoTepb,
Bblpa)KeHHbIVI B BantoTe, nognexatilen soinnare KOHTpaFeHTOM, Nno NnpoueHTHOMY cBoMny npun
Hanxyguwiem ana Hero cueHapumm passutua CcobbITUN TakkKe ABNAETCH HeorpaHn4eHHbIM.

(F) BantoTHO-NpOLEHTHbIM CBON
(i) O6wee onncaHue

BantoTHO-NpoueHTHbIM  cBONM  npeAcTaBnsloT  cobon  goroBop Mexay LleHTpanbHbim
KOHTpareHTom 1 KoHTpareHToM, No KOTOPOMY OHM OCYLLECTBASAIOT B3aUMHbI 0OMeH nnatexen
(«OCHOBHbIX CyMM») B KOHUE W B Hayane cpoka caenkud. Tawke AaHHbIM [OrOBOPOM
npegycmaTtpvsaeTcsd 00s3aHHOCTb OOHOM CTOPOHbI MEPUOAMYECKM YnnayuBaTb B MONb3y
APYron CTOPOHbI MPOLEHTHbIE NIaTeXn Ha OCHOBHYIO CYMMY AOSiS TakoW CTOPOHblI B OOHOM
BarnwTe, paccuMTbiBaeMble Mo nnaBatoLlern ((PUKCMPOBaAHHOWN) NPOLEHTHOW CTaBke (panee —
«cTaBkal»), B 0bMeH Ha 0653aHHOCTb APYror CTOPOHbI NEPUOQUYECKN YMnavymBaTb B NOMb3y
NMepBON CTOPOHbI MPOLEHTHble MfaTexu, paccyMTblBaeMble MO ApYro nnasBakoLen
(domkcupoBaHHON) CTaBKe Ha OCHOBHYIO CyMMY Afsi APYrov CTOPOHbI (fanee — «cTaBka2y).

(if) OcHoBHble pucku KoHTpareHTa npu 3akno4eHUM BarOTHO-MPOLIEHTHOro ceona

WNHopmauuss o puckax Mpu 3aknioyeHUuM BanioTHO-MPOLLEHTHOrO CBOMa COOEPXUTCA B
onucaHuu BanTHoro ceona (3.2 (B)) n npoueHTHoro ceona (3.2(F)).

3.3.PUCKWN, CBA3AHHbLIE C 3AKNIOYEHMEM [AOOroBorpoB CroU C LEHTPANbHbIM
KOHTPAFEHTOM

(A) Obuwee onucaHue OessimernsHOCMU UeHmparbHo20 KOHmpazeHma

LleHTpanbHbI KOHTpareHT — lpUMONYECKOE JMLO, KOTOpOEe $BMSIETCS OOHOW U3 CTOPOH
3akIo4aeMbIX JOrOBOPOB, 0653aTeNbCTBA M3 KOTOPbLIX NOANEXAT BKIIOYEHMWIO B KIMPUHIOBbIA Nyr.

KOHTpaFeHT 3aKIir4aeT C LleHTpaJ'IbeIM KOHTpareHTomM Oorosop 00 okasaHun KIMMPUHIOBbIX YCIYT,
HEOTbEMITIEMON YacTbto KOTOPOro ABNAKTCA I'Ipanma KINMpUHra.

Ecnu nHoe He npegycmoTpeHo [MpaBunamu knupuHra, LleHTpanbHblii KOHTpareHT 3akniovaeT
[0roBOP C KaXAbiM W3 Y4aCTHWMKOB KIMPWHra MNpu YCroBuWM HanpaeneHust LleHTpanbHomy
KOHTpareHTy pasHoHanpaBneHHbIX 0depT, COOTBETCTBME KOTOPLIX APYr APYry UM yCTaHOBIIEHO
cornacHo MpaBunam KnupuHra.

KoHTpareHT gormkeH noHnmatb, 4to [orosop CI®U 3aknoyaeTca Ha ycnoBusix, coaepxallmxcs B
odepTe, HanpaensieMoOW Y4YaCTHMKOM KnvMpuHra B agpec LleHTpanbHOro KoHTpareHTa, B
Creuudpmkaunn cootBeTcTBytowero Buaa florosopa CIMNdU n B MNpaBunax KNUpuHra.
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Mepepn 3akntodueHnem ntoboro dorosopa CrdU KoHTpareHT 06583aH BHAMATENBHO O3HAKOMUTLCS
co Bcemu ycnosusimu lorosopa ClroU.

(b) LenmpanbHbil KoHMpazeHm 8 0OHOCMOPOHHEM MopsiOKe erpase 8HOCUMb U3MEHEHUS U
OononHeHus 8 lNpasuna knupuHaa u Cneyugukayuu Lloecosopos CI1oU

LleHTpanbHbI KOHTpAreHT B O4HOCTOPOHHEM MOpPsSAKe BNpaBe BHOCUTb M3MEHEHUS 1 AOMONHEHNS
B [pasuna knupunra n Cneundumkauumn Jorosopos CINOU, B TOM Yncne nameHeH1st 1 4ONOMHEHUS,
N3MEHSIoLLME YCIIOBUA NO paHee 3aknioyeHHbIM [Jorosopam CIMOU ¢ yyeTom Takux nsmeHeHun u
[JOMNOSTHEHUN.

Cornacne KoHTpareHTa B pfJaHHOM crydae He Tpebyetrcsi. COOTBETCTBEHHO, OXuAaemble
KoHTpareHTOM nocneactsusi, B TOM YWCHE SKOHOMUYECKUE, 3akntodeHns Jorosopa CMNOU moryTt
He HacTynuTb. KOHTpareHT MOXeT MOHECTU 3HavuTenbHble (PUHAHCOBLIE MOTEPU B pesynsraTte
Taknx U3MEHEHMWIA.

(B) MOns 3aknoveHuss [oeosopa ClI®UN KonmpasceHm o06sa3aH eHecmu ObecriedeHue
LleHmparnbHOMYy KOHmMpazeHmy

B cootBeTcTBMM C [MpaBunamu KNMpUHra M UHbIMW BHYTPEHHUMMW OOKyMeHTamu LleHTpanbHoro
KOHTpareHTa LieHTpanbHbI KOHTpareHT paccynTbIBaEeT 3HadYeHne Tpebyemoro ObecneyeHms. Mpu
aToM KoHTpareHT gomkeH noHmmartb, 4to [doroBop CIIPU MoxeT ObiTb 3akito4eH TONbKO Mpu
Hanuumm pgoctatodHoro ObecneyeHunsl, BHECEHHOro LleHTpanbHOMY KOHTpareHTy B MOpsiake,
npeaycMoTpeHHoM NpaBunamu KNupuHra.

() KoHmpazeHm ob6sisaH eHecmu LleHmpanbHomy KoHmpazeHmy ObecrniedeHue rnod cmpecc u
83HOC 8 [apaHmMuliHbIl ¢pOHO

(i) B cootBeTCcTBUM C [paBunamm KNMpuHra y4acTHUKU KNpuHra obssaHel BHocuTb ObecneyeHmne
nog ctpecc. Tpebyembin pasmep ObecneuveHns nog crpecc KoHTpareHTa w/munu oueHka
MUMYLLLECTBa, BHECEHHOrO B kavyecTBe ObecneveHnst Nog CTPecc, MOXET MEHSATLCH B TEYeHMe cpoka
Horoeopa CINMo®W. B cnyyae ecnu TpebyeTtcst goBHeceHne ObecneveHuns nog ctpecc LieHTpanbHbIv
KOHTpareHT npeabasnsieT KoHTpareHTy COOTBETCTBYOLLEee TpeboBaHue. B cnyyae HeucnonHeHus
AaHHoro TpeboBaHMA B NpegycMOTpeHHbIn LleHTpanbHbIM KOHTpareHToM cpok LieHTpanbHbIn
KOHTpareHT nprvMeHsieT Mepbl, npeaycMoTpeHHble [lpaBunamu knvpuHra (B TOM 4ucre,
coBeplUeHWe cOernok Mo npogaxe MHOCTPaHHOW BamiTbl M LEHHbIX Oymar, yuuTbiBaeMbiX B
kavecTtBe B ObecneyveHus noa ctpecc KoHTpareHTa, yCTaHOBIEHWE OrpaHNYEHUI Ha BO3MOXHOCTb
3akrnodeHus HoBbix [loroBopos CI1ON).

(i) Onsa ponycka K KNMMPUHIOBOMY 0OCNYXMBaHWIO Ha pbiHKe CTaHAapTuampoBaHHbIX MNPU yyacTHuK
KnupuHra obsizdaH BHeECTM B3HOC B [apaHTUMHbIA oHA pbiHka CTaHOapTM3MpoBaHHbIX [1OU.
Tpebyembin pasmep B3HOca B [apaHTunHbIN doHA KoHTpareHTa wu/wnn oueHKa UMyLlecTBa,
BHECEHHOrO B Ka4ecTBe B3HOCa B [apaHTUNHLIN OOHA, MOXET MEHATLCA B TeveHne cpoka [loroBopa
ClNeW. B cnyvae ecnu Tpebyetcs AoBHeceHue B3HoOca B [apaHTumHbIn oHA LieHTpanbHbIn
KOHTpareHT npeabsaBnseT KoHTpareHTy cooTBeTCTBYlOWee TpeboBaHue. B cnyyae HencnonHeHus
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JaHHoro TpeboBaHMA B MNpPegyCMOTPEHHbIN LleHTpanbHbIM KOHTpareHToM Cpok LleHTpanbHbin
KOHTpareHT npuMeHSAeT Mepbl, MNpeaycMoTpeHHble [lpaBunamu knupuHra (B TOM  4uche,
COBepLUeHMe CcOenok no npogaxe WHOCTPaHHOM BanoTbl M LEHHbIX Oymar, yuyuMTbiBaeMbiX B
kKayecTBe B B3Hoca KoHTpareHTa B [apaHTuMiHbIA OHAO, YCTAHOBMEHWE OrpaHWYeHUn Ha
BO3MOXXHOCTb 3aKmoueHnst HoBbix [JoroeopoB CION).

(iii) B cny4ae ncnonb3oBaHusi B CBA3W C NPOBEAEHNEM NpoLeaypbl Kpocc-4edonTa NoNHOCTLIO UK
yacTuyHo B3Hoca KoHTpareHTa B apaHTunHbIA doHO KoHTpareHT 06s3aH B TeveHne 1 (ogHoro)
PacuyetHoro pgHA nocne HanpaBneHus LleHTpanbHbIM  KOHTpareHToOM COOTBETCTBYIOLLENO
TpeboBaHMsA BOCMOMHUTL B POCCUMCKUX PYOnsix CBOM B3HOC B [apaHTUIHbBIA OOHA.

YkasaHHas 00513aHHOCTb MO BOCMOSIHEHWUIO B3HOCA B rapaHTMVIHbIVI (*)OHD, MOXeT BO3HUKATb Y
KOHTpaFEHTa, ABNAOLWErocqd ﬂ,OGpOCOBeCTHbIM Y4aCTHUKOM KIMMpWUHra, HEOQHOKPAaTHO B Te4YeHune
KaneHgapHOoro roga B COOTBETCTBUU C I'IpanmaMM KNMUpUHra.

OTO MOXET MOBMeYb CYLECTBEHHbIE YObITKM, BKMOYas yTpaTy BCEN 3KOHOMMYECKOW BbIrodbl Mo
Horosopy ClN®U (Jorosopam CrdN).

(4) Puck KoHmpazeHma, cesi3aHHbIl ¢ exXxe0He8HOU nepeoyeHKou

B pesynbrate exegHeBHon nepeoueHkn [doroBopa CIIPU MOXET BO3HUKHYTb 00S13aHHOCTb MO
ynnate Oeno3uTHOn Mmapxu. Pasamep obsizatenbctBa no ynnate Oeno3UTHOW MapXu 3apaHee
HensBecTeH. [oaToMy AN ucnonHeHnst o6a3arenbLCcTea No ynnare A4eno3MTHON MapXn MOXET BbiTb
HEeOOCTaTOYHO OEHEXHbIX CPeaCTB.

(’K) Puck KoHmpazeHma, cesisaHHbIl ¢ exXe0He8HbIM KOHMporiem 8ocmamoyHocmu obecrneyeHust

HepocTtatoyHoCTb obecneveHns BO3HUKAET, KOrga oueHka cpedcTB obecrnedeHust CTaHOBUTCSH
MeHbLle TpeboBaHusa k obecneveHmto Mo 3akndeHHbiM Jorosopam ClMdU. HepgoctaTtouHOCTb
obecrnevyeHuss BO3HMKAET B pesynbTate WU3MEHEHUs NapaMeTpoB, HA OCHOBaHMU KOTOPbIX
paccunTbiBaETCA OLEHKa CpeacTB obecneveHuns n TpeboBaHme k obecneveHno. HegoctaTtouHOCTb
obecneveHus gomkHa 6bITe ycTpaHeHa KOHTpareHToM B CPOK, YCTAHOBIMEHHbIN B COOTBETCTBUM C
MpaBunamn knupuHra. Ecnn HeobecneyeHHOCTb He YCTpaHeHa B YCTaHOBIEHHbLIN CPOK,
OCYLLECTBISAETCA MNPUHYOUTENbHOE YCTpPaAHEHWE HEAOCTAaTOMHOCTU CO CTOPOHbI LleHTpanbHoro
KOHTpareHTa.

(3) Puck KoHmpazeHma, cesisaHHbIU C pUHyOUMErbHbIM 3aKrodeHueM LleHmparnbHbiM
KoHmpazeHmom coernok om umeHu KoHmpazeHma

B cnyyae HencnonHeHWst N HeHaZnexallero UCNONHEHUs! YHaCTHUKOM KIUPUHra obs13aTenbCTB,
[ONYLIEHHbIX K KNUPUHTY, LieHTpanbHbIA KOHTPareHT BNpaBe 3akniyaTb JoroBophbl, B TOM YXCHE B
OTHOLIEHMN cebsi NUYHO, OT MUMEHW Y4YacTHWKA KIMPUHra, OMNpPefeneHHOro LeHTparbHbIM
KOHTpareHToM, 6e3 crneumansbHOro NONHOMOYMS (QOBEPEHHOCTM), a Takke 6e3 cornacusl yJacTHuka
KNMpWHra.
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Ecnu KoHTpareHT sIBNsieTCA Y4aCTHUKOM KITMPWHra, KOTOPbIA HE UCMOMHWUMN UMW HeHaanexaiium
obpasom ncnonHun o0ba3arenbCTBa, AONYLEHHbIE K KNMPUHTY, LieHTpanbHbIn KOHTpareHT Bnpase
yOOBMETBOPUTL CBOM TpeboBaHWMs 3a cveT wumyllecTBa, sBndwowerocs ObGecneveHnem,
ObecnedeHnem nof cTpecc 1 B3HOCOM B [@paHTUIAHbIN OOHA, a TakKe BNpaBe 3aKIiUunTb OT MMEHM
KoHTpareHTa [JoroBopbl CIM®U Ha ycnoBusx, onpegeneHHbiX LieHTpanbHbIM KOHTpareHToM.

Ecnun KoHTpareHT siBnsieTcs [JoOpOCOBECTHBIM Y4aCTHUKOM KITMPWHra, HO Ha pbiHke CIM®U agpyroi
YYaCTHUK KNWPUHIA He UCMOMHUI UNKn HeHagnexawum obpasom UCnonHun ceoun obssaTenscTBa
nepeq LleHTpanbHbIM KOHTpareHToM, LieHTpanbHbIv KOHTpareHT BnNpase NpUHYAUTENbHO Npoaatb
KoHTpareHTy MMyLLIECTBO, a Takke 3aknio4nTb [Jorosop Clr1dU.

OTO MOXET NOBMeYb BO3HUKHOBEHME HOBbIX 06a3aTensCTB Y KOHTpareHTa, 4To MOXET NpuBECTH K
CYLLECTBEHHbIM yObITKaM (B TOM YMCHe, HEOrpaHNYEHHbIM), BKIOYas yTpaTy BCen 3KOHOMMNYECKON
Boirogsl no Jorosopy Cr®W (Jorosopam Clr1®UN).

(M) Puckn KoHTpareHTa, cBA3aHHbIE C YPE3BbIYANHON CUTyaLNen

B cnyyae npusHaHus LieHTpanbHbIM KOHTpareHTOM CROXMBLUENCS CUTyauMn Ype3Bbl4anHON, Kak
310 onucaHo B [lpaBunax knupuHra, LleHTpanbHbIM KOHTpareHT BrnpaBe M3MEHWUTb Crnocoo,
nopsdok, Aarty ucnonHeHus obsasatensctB no forosopy CIPU. B tom uucne LieHTpanbHbIn
KOHTpareHT BrpaBe MpPUHATbL pelleHne O TOM, 4YTO 0bs3aTenbCTBa B WMHOCTPAHHOW BanioTe
NCMOSHATCA B POCCUNCKMX PYBNsX MO yCTaHOBNEHHOMY LieHTpanbHbIM KOHTpareHToM Kypcy.

KoHTpareHT MOXeT MOHeCTU 3Ha4YuTeNnbHble YObITKM B CBA3M C HaCTyMneHWeMm CcobbITum,
NpU3HaHHbIX LleHTpanbHbIM KOHTpareHToMm YpesBblyanHon cuTyauuen. Mpu 3ToM He ucknioyeHa
BEPOSITHOCTb YTpaThl BCEW IKOHOMMYECKOW Bbiroabl ot [lorosopa Cl1®U.

(K) Puckn KoHTpareHTa, cBfi3aHHble C AOWCKOHTMpPOBaHMeM o0bsA3aTenscTB LleHTpanbHoro
KOHTpareHTa no Bo3BpaTy obecneveHus

MpaBunamn KnNuMpuHra orpaHu4eH pasmep OTBETCTBEHHOCTU LleHTpanbHOro KoHTpareHTa 3a
HeucnonHeHWe UNW HeHaanexallee UCNoNHeHWe 0683aTeNbCTB, BKMOYEHHBIX B KNMPWHIOBLINA Nyr.

Ecnn cymma TpebGoBaHM  y4aCTHUKOB  KIMpWHIra NPEBLICUT  MaKCMMalbHbIA  pasmep
OTBETCTBEHHOCTU LleHTpanbHOro KoHTpareHTa, HeyaoBNETBOPEHHblE TpebGoBaHUsI CYUTALOTCS
noraLlleHHbIMU.

OTO MOXET NoBfeYb CyLLeCTBEeHHble yObITKM, BKMOYas yTpaTy BCEN 9KOHOMWYECKOW BbIrOAbl MO
Oorosopy CMNoU (dorosopam ClIdWN).

29



Hexnapayus 0 puckax, 603HUKAIOWUX 6 CBA3U C 3AKIIOYEHUEM 002080P08, ABNAIOUUXCS
NPOU3BOOHBIMU  (DUHAHCOBBIMU UHCIMPYMEHMAMU, C YEHMPAIbHLIM KOHMPA2EHMOM HaA
BHEOUPIHCEBOM PLIHKE

3AKITIOYEHUE

YunTbiBas BbILLEN3NOXEHHOE, KOHTpareHTy HeobXoAMMO BHMMATENbLHO PacCMOTPETb BOMPOC O TOM,
ABMSAKOTCA N PUCKM, BO3HUKAIOLWME MpU NPOBEAEHUN oMnepauui B CBA3M C 3aknveHuem [Jorosopa
CroW, npuemnembiMn ana KoHTpareHTa C y4eTOM MHBECTULMOHHBLIX Uenem u (UHaAHCOBbLIX
Bo3MOXxHocTen KoHTpareHTa. [daHHas [eknapauuss He umeet cBoen uenbio nobyautb KoHTpareHTa
coBepLumnTb [loroBop CIM®UN nnum oTkasatbCcsa OT oCyLLeCcTBNEHNs onepaunii B pamkax Jorosopa CIMoON.

B cnyyae, ecnu HacTosiwas Jeknapaums nmoo ee otaenbHble NONoXeHUs: He ACHbI KoHTpareHTy, emy
crieqyeT MNomnyYnTb pPasbsaCHEHWUS Y CMeuuanucToB W/UNN KOHCYNbLTAHTOB, CreLuanuavpyloLmMxca Ha
COOTBETCTBYIOLLMX BOMPOCAX.

HacTtosawasa [eknapaumnsa coctonT ns 30 (TpnguaTtu) nMcTos.

HacTtosuwum (HaumeHosaHue pudu4ecko20 nuya) NOATBEPXKAAET,
YTO O3HaKOMIEH(0) M cornaceH(cornacHo) ¢ [eknapauuen O puckax, BO3HMKAKOLMX B CBS3M C
3aKNoYEHMEM  [OrOBOPOB, SIBMSIOLMXCS  MPOU3BOAHLIMW  (PUHAHCOBLIMM ~ MHCTPYMEHTaMu, C
LeHTparnbHbIM KOHTpPareHTOM Ha BHEOWPXXEBOM pblHKE, a TakkKe MNOATBEPKAAET, YTO BCE PUCKMU,
yKkas3aHHble B HacTosilen [leknapauunm eMy pasbsiCHEHbl, MOHSATHbI, N OpraHn3auus NPUHUMAaET Bce
pUCKK, cBsI3aHHble ¢ 3akrtodeHeM [orosopoB CIPU Ha cebs.

Honoxcnocmo (pykosooumens opeanuzayuu

UU UHOe YNOTHOMOYEHHOe TUYO)
/®.1.0./

« » 20 rog.
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Bcero npouuro, IpOHyMEpOBaHO H CKpeTnieHO
neuatpio 50 (] usspelymuct_ 60

Ipencenarenb HpaBnelekHKO HKII (AO)

—_ 7/ Xapuu A.C.

((fonmuce)
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