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BREOEHME

C TeMoil CPOYHBIX Cie/IOK' s BIIepBbIe CTONIKHY/ICA B KOHIle XX B., Korja paboran
B Tpymme GaHKOBCKOTO ayaura kommanmu Price Waterhouse: xomtern-ayauropst
IPUXOJVIIY TI0COBETOBATHCS 110 BOIPOCAM PEryIMpOBaHNUsA ITUX 00513aTeIbCTB I
IefIell afleKBaTHOTO y4eTa PUCKOB M UX KOPPEKTHOTO OTpa)KeHUsA B (pUHAHCOBOI
ordeTHOCTH. OCO6EHHO ApKOe BOCIIOMMHAHME OCTaBWJI OJVH POCCUIICKMIT GaHK,
KOTOpBIiL B 1997 n 1998 IT. 3aK/II09a ¢ MHOCTPAaHHBIMM OaHKaMy pacuyeTHble Gpop-
Bap/iHble KOHTPAKTbI Ha Kypc py6ms k pownapy CIIIA, a 2 centsa6psa 1998 r. (mocrne
o6bsBenHoro Poccueit fedonTa Mo rocysapcTBEHHBIM 00MMUTaAM) U3 BHY-
TpeHHee paclopsDKeHMe, B KOTOPOM OIpeleNn/T BCe TaKye KOHTPaKThl CAeNIKaMuI
mapy, CIVCaB Bce 3TH 06s13aTenbcTBa ¢ 6amanca. [Ipu atom fo aBrycra 1998 r. 6ank
IIO/Ty4asl BBIIJIATHI 110 TAKMM KOHTPAKTaM, HO B CBA3Y C PE3KUM IIaJleHieM Kypca
py6is x gomnapy CIIIA ocenbpio 1998 1. y)xe caM JO/KeH ObUI OCYILeCTBUTD OTPOM-
HbI€e ITaTEXMN.

ITospHee A y9acTBOBa/ B IOATOTOBKE POCCUIICKOTO 3aKOHOAATENbCTBA O IIPON3-
BOZIHBIX (DUHAHCOBBIX IHCTPYMEHTAX, paspabaTbiBa/l WA «IOYKM» MHOCTPAHHOTO
6aHKa CTaHJZAPTHYIO HOKYMEHTALIO JI1 CPOYHBIX CJE/IOK, IIPOBOAV/I HEKOTOpPbIe
MCCTIelOBaHNA B 00/1aCTY AePUBATIBOB, Y4aCTBOBAJI B OOCY>KIEHNY PA3TNIHBIX BO-
IIPOCOB, KACAIOLIMXCA TAKUX CHENOK. B mpoljecce paboThl MeH: Bce BpeMs 6ecroko-
IO, YTO BONIPOCHI 3TH OY€Hb CIOXKHBIE, UX CIEelyeT PACCMATPUBATh BO B3aMIMOCBs-
3U C [PYTUMU, IIPU 9TOM 4eTKO YSACHUB, YTO 0OCY>KHAETCS U KaKye CTaBATCSA Lie.
CBou COMHEHNS A U3NIOKUT B HECKOTIbKMX CTaThAX, IOCBAIIEHHBIX IIPABOBOMY pe-
TY/IMPOBAHMIO IepPYBATUBOB?, ¥ BBICTYIUICHNAX Ha Pa3/INYHbIX MEPOIPUATHAX.

! B HacTos1ell paboTe B OCHOBHOM JICIIONb3YeTCs TEPMUH «[IePUBATUB», NHOTTA — «IIPOU3BOJ-

Hble (PMHAHCOBBIE MHCTPYMEHTbI», PeXXe — «CPOYHbIE CHEIKM». TO BBI3BAHO JIMILIb CTPEM/ICHUEM K
SKOHOMMYHOCTY U3/I0XKEHM .

> Cenusanosckuti A.C., Cycnos PO. IIporieHTHBIe CBOIIBL: 6eT Ha MecTe ¢ mpenATcTBuAMy // Xo-
3sICTBO U mpaBo. 2014. Ne 8; Cenusarnosckuii A.C. IIpaBoBoe perynupoBaHie pbIHKa LeHHbIX OyMar.
M.: V3p. mom BIII3, 2014 (r71. 4); Cenusanosckuii A. KOHQIUKT MHTepeCOB Y yIIPaBIIAIOIIErO Ha PhIHKE
IeHHBIX 6yMmar // 3akoH. 2011. Ne 12; Cenusanoscxuii A. IIponsBopHblie GMHAHCOBBIE MHCTPYMEHTHI
U KOHQUKT MHTepecoB // XoaaiicTBo u mpaso. 2011. Ne 12; Cenusanosckuii A. HexoTopble coobpa-
>keHMs o «pycckoii ISDA» // XossitcTso u mpaBo. 2009. Ne 10; Cenusanosckuil A. 3a4eT, B3aIMO3ayeT,
HeTTuHr? // Xo3aictBo u npaso. 2009. Ne 9; Cenusarnosckuti A. PaMoyHble JOTOBOPHI O CPOYHBIX CIEN-
Kax (mepuBaryBax) // PhIHOK LieHHBIX 6yMar. 2008. Ne 7; Cenusanosckuti A. [JlepuBaTus — mapu: obe-
criednt 1y 3amuty? // Bectauk HAY®OP. 2006. Ne 5; Cenusaroscxuii A. «IloTeMKkuHCKas fiepeBHA»
1A gepyuBaTVBOB // PHIHOK IjeHHBIX OyMmar. 2006. Ne 10; Cenusanosckuii A. HexoTopble 3aMedaHUs
K AMCKYCCUM O 3aKOHOJIATe/bCTBE O AepuBaruBax // PbIHOK 1eHHBIX Oymar. 2005. Ne 23; Cenusaros-
ckuil A., Asumosa JI. Bonpocsl GOpMIUPOBaHMsA 3aKOHOATENbCTBA O MIPOU3BOSHBIX (DMHAHCOBBIX JMH-
cTpyMeHTax // PhIHOK IleHHBIX 6yMar. 2003. Ne 19.
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Co BpeMeHeM CIOPBI U3 CTIOKHBIX JepUBaTUBOB (IIPOLIEHTHBIX CBOIIOB’, Ba-
JIOTHBIX 6apbePHBIX ONLMOHOBY, KPEUTHBIX HOT®)® IIOMA/IM B POCCUIICKYE apOu-
TpPa)kHbIE CY/bI U CTaJIa OUYEBUIHOI CUTYALMsA, YTO IPEIMETHO 00CY>KAATh IIPaBo-
Bble BOIIPOCHI TOJ VIJIVL THOM CHLETIKM, HeOOBIYHOI 1A POCCUIICKOTO I0PUANIECKO-
ro coo0IecTBa, IPaKTUYECK) HEBO3MOXKHO, TaK KaK MOTHOI MHpopMmanmeir 06
00CTOSATE/IbCTBAX fIeNIa, & TAKXKEe O TOM, KaK paboTaioT IpON3BOAHbIE PMHAHCOBbBIE
MHCTPYMEHTBI, HUKTO, KpOMe CIIOPAIINX, He 00/mafaeT. Y rocyjlapCTBEeHHBIX Cy/iel
BCE 9TU AEPUBATUBBI C OYEHb CIENM(PUIHBIM SKOHOMUYECKUM OOOCHOBAHNEM U
OTPOMHON JOKYMEHTALMeN, HAallMICAHHOM YPEe3BbIYaliHO CIOXKHBIM A3BIKOM, BbI-
3bIBAIOT HENPUSATIE, MHOTHE CYUTAIOT BCE CPOUHbIE CHENKM «0OMaHOM 1 6€300-
pasuem».

Ilenp y4eOHUKa, KaK 51 OIPeReNI ee Jis ce6s1, — JJOHECTI OCHOBBI IPAaBOBOTO
perymMpoBaHusA pbIHKA IepMBATUBOB 110 BOSMOXXHOCTH B JOCTYIIHON opMe 11 He-
CJIOXHBIM SI3BIKOM. [I7151 IOCTMIKEHM A 3TOM Le/IN 5 IOCTAPAJICH:

1) M3MOXXNUTD CMBICT OCHOBHBIX KOHCTPYKIINII IIPOM3BOAIHBIX (PMHAHCOBBIX MH-
CTPYMEHTOB;

2) omucatb GOPMBI IepPUBATIBOB;

3) copmympoBaTh KOPIYC OCHOBHBIX MOHATUIL;

4) mpoBecTU IepBUYHOE CPaBHEHUE [IepUBATUBOB CO CXOZHBIMM IIPAaBOBBIMMI
KOHCTPYKIVAMM ¥ MHCTUTYTAMIM;

5) ommcaTb OCHOBHbIE BOIIPOCHI 3aK/IIOYEHMSI U VCIIOJTHEHM OUPIKEBBIX Aepu-
BaTMBOB, 3aTPOHYB BOIIPOCHI K/IMPYHIA, IPUHYAUTETLHOTO 3aKPBITHA ITO3UIINIL;

6) U3JIOXUTb OCHOBHbBIE BOIIPOCHI BHEOVMP)KEBBLIX IE€PUBATHBOB, B TOM 4ICTIe
3aK/II04YeHIe TeHePAIbHbIX COI/IAIIeHMIA, IPYMeHeHIe TMKBUIAIOHHOTO HEeTTUH-
ra, CIIOpBI 0 TOOPOCOBECTHOCTI CTOPOH COTIAIIEHNI;

7) BaTh IpeAcTaBeHMe 00 OCHOBHBIX IPYIIIAX [epUBATUBOB (IIPOLIEHTHBIX,
Ba/TIOTHBIX, TOBAPHBIX, KPEIUTHBIX);

8) ommcaTb OCHOBHBIE KeJICBI II0 TeMaTMKe PhIHKA IIPOU3BOMHBIX (PMHAHCOBBIX
VMHCTPYMEHTOB.

Sl yMmbIIIIeHHO He IOTPY>KaoCh ITyOOKO B KXKJBIN 113 3aTParnBaeMbIX BOIIPO-
COB, IIOHNMMasI, YTO 3TO TEMBI [PYTIUX, Y3KOCIELMaNIbHbIX paboT. S cTaparoch HalTH
110 BO3MOXKHOCTU «€MHBIV 3HaMeHaTe/b» [IJIS Ja/lbHEMINNX MCCIeNOBaHNIA, a TaK-
e 111 60J1ee IPeMEeTHOIO PACCMOTPEHNUsA CIIOPOB U3 CPOYHDIX CE/IOK.

Sl He craBu cBOeI! 3a/1auell ONMCaThb BCe M3BECTHbIE MHCTPYMEHTBI CO BCEMN
BO3MOXXHBIMJ KOMOVHALVISIMIU YC/IOBUIA, a IOCTAPAJICA U3/IOKUTH CYLECTBO IAIIb
OCHOBHBIX IIPOU3BOJHBIX (PUMHAHCOBBIX MHCTPYMEHTOB, I09TOMY B Y4eOHMK He I10-
/T HEKOTOPBIE CMIeIKM (MHCTPYMEHTBI), @ TAKoKe AePUBATUBBI C 60JIee CTIOKHBIMMU
ycnoBusamu. Kpome Toro, menblit pAj Ipon3BOSHBIX (PMHAHCOBBIX NHCTPYMEHTOB

Ionpo6Hee cM. pasp. 8.2 yueOHMKA.

Ionpo6Hee cM. pasp. 7.3 yueOHMKA.

IMonpo6uee cM. pasp. 10.3 yuebHMKa.

O cropax cM. pasp. 2.3 u npuioxenue 1 yqeOHuKa.



Bsenenue n

COJIEPXKUT TaKMe YC/IOBYS, KOTOpble He 3aTPOHYTHI B HacTosLIel pabore. V Hako-
Hell, C/IefyeT MMeTb B BULY, YTO IOCTOSHHO IOABJIAIOTCA HOBbIE epUBATHBbI.

BoiHy>X[IeH cfienaTh ellle OHY OTOBOPKY. B mocefHee BpeMs 3aKOHOAATeNlb U
pErynaTop O4eHb aKTMBHO M3/JAl0T HOBblE HOPMATUBHBIE AKThI, B TOM YMCIIE PETY-
JMpYIOLIIe PHIHOK IPOMU3BOJHBIX (PMHAHCOBBIX MHCTPYMEeHTOB. Bo BTopoM muspa-
HUU yqe6H1/[Ka y4TeHbl UIBMEHEHMNA, IPUHATHIE K 1 aHBapsa 2025 1., KpoMe TOro, OHO
JIOIIOTHEHO BO)KHBIMU KelicaMyl 13 CyAeOHOI IIPaKTUKM, KOTOpasi BO3HMKIIA [IOCTIe
2022 1. ¥ ApKO BBIAIBMJIA PUCKY PBIHKA I€pMBATUBOB, a TAKXXe HEOXKMTAHHbIE PYICKI
XeIKMPYIOLINX CHENOK.

ABTOp BBIp@XKaeT 0/1arOfJapHOCTH:

Msparenbckomy oMy BbIcent MKOIbI SKOHOMMKM, IIPEJOCTaBUBIIEMY I'PAHT
Ha MOJTOTOBKY IEPBOTO M3JJaHMA 3TOTO y4eOHMKA M IIPeIOKMBIIEMY HOJTOTO-
BUTb €T0 BTOPO€E U3JaHNE;

penensenTam nepsoro usganua H.V. bepsony u [I.J1. Xeiino;

xanHat CabanumeBoit 1 Mapuu CennBaHOBCKOI 32 TOMOIIb B paboTe Haf
PYKOIINCBIO 3TOT0 yueOHMKa, a Takxke [InHe KpaBueHko, koTopas IoMorana pason-
paThCs B HOBeAIIeT CyeOHOI IPaKTHKe 110 lepuBatuBam (2022-2024 rr.);

CIIC «KoucynpranTIDmoc» 3a cylecTBeHHY0 MHPOPMAIMOHHYIO IOAEPXKKY,
OKa3aHHYIO0 B paMKax [IporpaMmbl MHPOPMAIIOHHON IOAEP>KKI POCCUIICKOI Ha-
YK 1 00pa3oBaHMs.



[TPUHATBIE COKPALLIEHMS

EURIBOR — eBporerickas Mexx6aHKOBCKas cTaBKa Ipeiokenns (axes. European
Interbank Offered Rate) — ycpenHeHHas IpoOLeHTHAsA CTaBKa IO MeXOaH-
KOBCKIUM KPEINTaM B €BpPO

IOSCO — Mex/yHapogHast OpraHusaiysa KOMIUCCUI IO IJeHHbIM OymMaraMm (aHer.
International Organization of Securities Commissions)

IPO — nepBuyHOe y6nmyHOe pa3merntenne akiuii (axen. Initial Public Offering) —
HepBUYHAs peannsalys aKIuil KOMIIAHUY, B TOM 4YNCTIe B BUJie Jelo3UTap-
HBIX PAacHNCOK Ha HUX, HEOTPAHNYEHHOMY 4MCITY TpaKjaH

ISDA — MexxayHapopHas accoluanys CBOIIOB U lepuBatuBos (aHen. International
Swaps and Derivatives Association) — opranmsanus, 00 beANHAIONIAS YIaCT-
HJKOB BHEOMP>KeBOTO PHIHKA JIePVMBATVBOB

LIBOR — joHfiOHCKasi Me>XOaHKOBCKas cTaBKa IpemnoxkeHus (axen. London
Interbank Offered Rate). LIBOR paccumTbiBaeTcs Kak CpefHsAA CTaBKa, IO
KOTOPOJI KpYyIHbIe MeX[[yHapOHble OaHKM IIpe[IaraloT HeobecleuyeHHble
KpeuThl

MiFID — [upextuBa 2014/65/EU Espomneiickoro mapnmameHta u CoBeTa OT
15.05.2014 o ppIHKax (PMHAHCOBBIX MHCTPYMEHTOB C IONpaBKaMu K Jyupek-
tuse 2002/92/EC n OIupextuse 2011/61/EU (anen. The Markets in Financial
Instruments Directive)

RISDA — wacto wucnonpsyemoe o6o3sHaueHre CTaHIAPTHON [OKyMEHTAIL[UN
HAY®OP (anen. Russian ISDA)

RUONIA — sTanoHHas MpOLeHTHas CTaBKa, MPeICTaB/AINas cOO0I B3BellIeH-
HYIO IIPOLIEHTHYIO CTaBKY 110 HeoOecreyeHHbIM MeXXOaHKOBCKIM KpeayuTaM
(menosurtam) B pyOrsx Ha ycinoBusax oBepHaiiT (anen. Ruble Overnight Index
Average)

SEC — Kommccensa CIIA mo nenHbiM 6ymaram u 6upsxam (anen. US Securities and
Exchange Commission)

9AAC — [leBATBIiT apOUTpPaXKHBIN ale/UIALVIOHHBINA CYJ,

11AAC — OpuHHaAAThI apOUTPaXKHBIN alle/UISIVOHHBI CYL

ATIIK P® — Ap6urpaxkHslil TpoljeccyanbHbli Kogekc Poccuitckoit epepanyn

ACTM — Ap6uTpakHblit ¢y, ropofa MoCKBbI

ACMO — ApbutpakHbiii ¢y MOCKOBCKOTO OKpyra

A®NT — Accouyauus popexc-gnuaepos

BAC P® — Beicumit Apbutpaxusiit Cyn Poccuiickoit @epepanym. YnpasgHeH
06.08.2014 (cm.: 3akoH PO ot 05.02.2014 Ne 2-OK3 «O nonpaske k Koncru-
Tyuuu Poccuiickoit @epepaunn»). PasgbsicHenus mo BompocaM CypeOHOI
IPAaKTUKM NPYMEHEHNA 3aKOHOB U MHBIX HOPMAaTMBHBIX IPaBOBBIX aKTOB
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apbuTpaxHpIMu cygamy, gaHHble [Inenymom BAC PO, coxpaHAOT CBOIO
CWIy [0 IPUHATUS COOTBETCTBYIOWMX pemreHuii Ilnenymom BepxoBHoro
Cyna Poccuiickoit @epepanuu (BC POD) (u. 1 c1. 3 OeprepanbHOro KOHCTUTY-
LIMOHHOTIO 3aKoHa oT 04.06.2014 Ne 8-DK3)

I'K P® — Ipaxpganckuit kogekc Poccuiickoit Oepepanun

I'TIK P® — IpakpaHckuit mponeccyanbHblil Kofekc Poccniickoit @epgepanun

JBO — noroBop 0 6poKepPCKOM 0OCTy>KMBaHNN

Heno Arporepmunan npotus IOanKpegur banka — cop mexxgy OOO «Arpo-
tepMuHam» U 3AO «IOHuKpenut bank» u3 Jorosopa mpoIEHTHOTO CBOIIA.
ITogpobHee cMm. mpunokeHne 1

Heno Nonr-Koutponp — cnop mexay AO «OPOPYC bank» u OOO «[lonr-KonT-
ponb». IToctanopeHme [JeBATOro apOUTPasKHOTO ANE/UIALMOHHOTO CyAa OT
19.11.2019 Ne 09AII-65175/2019 o memy Ne A40-114177/2019. IlogpobHee
CM. mpunoxxenue 1

Jeno MockomMnpuBaT6aHk npoTus Pycckoro 6aHkKa pasBUTHA — CIOP MEXAY
MKB «Mockomnpusar6ank» u Kb «Pycckuit 6aHK pasBUTUA» U3 pacyer-
Horo ¢opsappHoro koHTpakra. Ilocranosnenue IIpesnanyma BAC PO or
08.06.1999 Ne 5347/98. TlogpobHee cM. mpunoxeHye 1

Heno IImatmnym Hepsioxkumocte nmporuB banka MOCKBBI — CIIOp MeXAY
00O «Ilmarnaym Hegsroxumoctb» n OAO «bank MoCKBbI» U3 Ba/lTIOTHO-
IpOLeHTHBIX cBoNOB. [Togpo6Hee cMm. mpunoxenne 1

Heno Pycckuit Yrons nmpotus OTII 6anka — Criop mo ncky AO «Pyccknit Yronb»
K AO «OTII bank» u3 ToBapHBIX cBOIOB. [Togpo6Hee cMm. mpunoxenue 1

Heno TpancHepTp mporuB Céepbanka — crop Mexny ITAO «TpancHepTb»
u ITAO «C6epbaHk» U3 BaIIOTHBIX GapbepHBIX OINIMOHOB; PACCMOTPEHO
ACI'M n 9AAC. Ilogpobuee cM. ipunoxkenue 1

Heno dpmurax [esenonmenT nmpotuB IOHuMKpemur banka — cmop Mexny
000 «3pmurax [esenonment» n 3AO «lIOnuKpemur bank» n3s morosopa
npoueHTHoro csoma. [Togpo6Hee cM. mpunoxenue 1

JlepuBaTUB — IIPOM3BOAHBIN GUHAHCOBBI MHCTPYMEHT

Horosop-II®VI — pmoroBop, ABIAIMINIICA IPOU3BOLHBIM (PMHAHCOBBIM MHCTPY-
MEHTOM

EADC — EBpasuiicknit 3KOHOMIYECKIiT COr03 (II0 cocTosTHMIO Ha 27.02.2025 ure-
Hamu EASC asnaworca Apmenns, benopyccus, Kasaxcran, Kuprusus, Poc-
cus)

3akoH o 6ankax — DepepanbHblit 3aK0oH 0T 02.12.1990 Ne 395-1 «O 6ankax u 6aH-
KOBCKOM IesITeTbHOCTIU»

3akoH o 6aHKpoTcTBe — DefepanbHbIN 3aK0H OT 26.10.2002 Ne 127-D3 «O Heco-
CTOATENbHOCTH (OaHKPOTCTBE)»

3akoH o 6upxkax — DepepanbHblit 3ak0oH 0T 21.11.2011 Ne 325-03 «O6 opranuso-
BAaHHBIX TOprax»

3akoH 0 BamTHOM perymmpoBanum — ODepepanbHblit 3akoH oT 10.12.2003
Ne 173-03 «O BaJI0THOM peryIMpoBaHNUM U BaJTIOTHOM KOHTPOJIe»
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3axoH o xmmpunre — OepepanpHbiii 3akoH oT 07.02.2011 Ne 7-03 «O xnupuHre,
KJIMPUHTOBOI1 JesITeIbHOCTY U IIeHTPa/IbHOM KOHTpareHTe»

3akon 00 asaprueix urpax — QDepmepanpHblil 3aKoH OT 29.12.2006 Ne 244-D3
«O rocymapcTBEHHOM peTyIMpOBaHUM [esATeIbHOCTY IO OpTraHM3aluu U
MIPOBEAEeHNIO a3apTHBIX UI'P U O BHECEHUM M3MEHEHUIT B HEKOTOPbIe 3aKOHO-
marenbHble aKTbl Poccmiickoit Penepanym»

3akon PIIb — Qepepanpublit 3aKoH 0T 22.04.1996 Ne 39-D3 «O pbIHKe LIEHHBIX
6ymar»

3akoH CPO — ®epnepanbHblii 3akoH OT 13.07.2015 Ne 223-03 «O camoperynupye-
MBIX OpraHu3aIysaX B cepe PMHAHCOBOTO PbIHKA ¥ O BHECEHUY M3MEHEHMIT
B ctatby 2 1 6 PenepanpHoro 3akoHa “O BHeCeHNM M3MEHEHUII B OTe/IbHbIE
3aKOHOfaTebHble aKThl Poccuiickoit Pemeparym’»

KoAIl P® — Kopekc Poccuiickoit @eeparuy 06 afMIHUCTPATUBHBIX IPAaBOHA-
pymennsax ot 30.12.2001 Ne 195-03

KC P® — Koncturynmonnsiit Cyn, Poccuiickoit @epepanym

Manusan — Komurer skcrieproB CoseTa EBpomnbl 1o olieHKe Mep NpOTUBOfEN-
CTBVSI OTMBIBAHUIO JIeHeT U PMHAHCUPOBAHNIO TeppOpU3Ma

HK P® — Hajorosbsiit kogexc Poccuiickort @epeparun

HII® — HerocypmapcTBEeHHBIN IEHCHOHHBIN (OHT,

H®A — HarnonanbHas duHaHCOBas acCOLMAIA

O39CP — Oprannsanus 5KOHOMUYECKOTO COTPYAHNYECTBA U Pa3BUTHA

I ® — naeBoit MHBECTUIIVIOHHBIN QOHT

ITocranoBnenne o ceBoboae gorosopa — I[locranosnenne Inenyma BAC PO or
14.03.2014 Ne 16 «O cBOOOzE TOTOBOPA I €€ Mpefeax»

ITpoext BAC no cBonam — npoekt nHpopmanyonHoro mucbMa BAC PO «O6 ot-
Ie/IbHBIX BOIIPOCAX pa3pelleHyisi CIIOPOB U3 JOTOBOPOB IIPOLIEHTHOTO CBOIIA»
(ocens 2013 r.). IIpunar He 6pu1. Ony6MKOBaH Ha caiite BAC PO

ITIpo¢yyacTHNK — npodeccroHaNTbHBIN YYaCTHNUK PbIHKA IIeHHBIX OyMar

II®U — npousBopHble PMHAHCOBBIE MHCTPYMEHTDI/IIPOM3BOSHBII (PYHAHCOBBII
MHCTPYMEHT

Pemaxuusa CranmapTtHoit jokymentTanmu 2011 r. — cormacoBana CPO HAYOOP ¢
OCOP Poccuu (mpuxaz @COP Poccunm ot 28.12.2011 Ne 11-3600/13-H)

P® — Poccuiickas Qepeparnysa. A66GpeBuaTypa UCIIONb3yeTCsI B HA3BaHUAX Opra-

HOB I'OCYJapCTBEHHO B/IaCTH, CyAeOHBIX OPIaHOB, OPTaHM3ALNIl, TEPPUTOPUAIID-

HBIX €[MHMUII, BIIOB HOPMAaTUBHBIX IIPaBOBBLIX aKTOB, A TAKOKe B pAfe APYIUX IO-

HATUI HApARY € MOJTHBIM HalIMEHOBaHIeM

P®K — pacueTHbIiT popBapAHBII KOHTPAKT

CII®U — craHAapTU3MpOBAaHHbIE IPOM3BOAHbIE (PMHAHCOBBIE MHCTPYMEHTBI

CPO — camoperynupyemas OpraHu3aIus

CranpaptHaa gokymeHTauua HAY®OP — CrangapTHas HOKyMeHTaUMsA I
CPOYHBIX CHE/OK Ha BHEOMP)KEBOM PbIHKe, pa3paboTaHHas 110 MHUIVATH-
Be Accoumanum poccuiickux 6ankoB (APB), HaunonanbHoi acconmarm
y4acTHUKOB poHmoBoro peiaka (HAYDOP) — obuiepoccuiickoit caMmopery-
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NupyeMoit opranusauuu B cdepe GprHAHCOBOTO PbIHKA, 00/Ia/jaloIeil COOT-
BETCTBYIOLIVM CTaTycoM U BHeceHHOI B peecTp CPO ®enepanbHoll CTyX-
601t 0 pMHAHCOBBIM PBIHKAM, a TakKe HallMoHanbHO BaMIOTHON acCoIu-
anu (HBA)

CDO — crenuanusupoBaHHble PYHAHCOBBIE 001IIeCTBA

Yxasanue o II®VM — Ykasanne IIb P® or 16.02.2015 Ne 3565-Y «O Bupax npous-

BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB»

Yinpapnaiomue GpongaMu — yIpas/folye KOMIAHUN VHBECTUIVIOHHBIX (OH-
JIOB, NAeBbIX MHBECTUIIVIOHHBIX (POHIOB, HETOCYAAPCTBEHHBIX MEHCHOHHBIX
¢dboHmoB

DAC MO — ODepepanbHblit apOUTpa>KHBII Yyl MOCKOBCKOTO OKpyTa

PAT® — Ipymnma paspaboTky (HMHAHCOBHIX Mep OGOpPbOBI C OTMBIBAaHNMEM JEHET
(anen. Financial Action Task Force, FATF)

DCOP Poccun — DepepanbHas cny>xk6a 0 PMHAHCOBBIM pPbIHKAM. YIIpa3gHeHa
Ykasom Ilpesugenta Poccuiickoit ®epepanym ot 25.07.2013 Ne 645. OyHK-
uyu nepenum banky Poccun

IIb P® — Ilentpanbhblit 6ank Poccnitckoit epgepauyn



rnABA

OCHOBHbIE KOHCTPYKUMU
NEPUBATUBOB

O6bIYHO TOROOHDIE YYeOHNKM HAYMHAIOTCA C ONpefe/IeHNs IJIABHOTO IOHATHA.
[TpuMeHNUTENPHO K AaHHOI paboTe TAKOBBIM JOJDKEH OBITh «IepuBaTUB». Jlerann-
HOe IOHATIE, KOTOPOe IIPUMEHAETCS B 3aKOHOJATE/IbCTBE, — «IIPOM3BOIHBII (Ii-
HAHCOBBII MHCTPyMeHT». OIHAKO, 0 MOeMy ITyOOKOMY YOeXIeHMUI0, YTO-160
OOBACHUTD C €TO IIOMOIIBI0O HEBO3MOXKHO. UNTaTe b /IETKO YOCTOBEPUTCS B 9TOM,
OTKpBHIB CT. 2 3akoHa PIIb wm ri1. 2 yye6HMKa.

«JlepuBaTUBbI» — HOHATHE COOMpATENbHOE, 00 beANHAIONIee Pa3/INYHbIe BU/bI
006513aTe/IbCTB, BeChMa Pa3INYaONINXC MEX/Y COOOIL.

JI71st Toro 4T06BI OOBACHUTD, YTO XKe TAaKoe HMPOM3BOAHbIE (PMHAHCOBbIE MH-
CTPYMEHTBI, MbI CHauajla PaCCMOTPUM OCHOBHBIE 0053aTe/IbCTBEHHbIE KOHCTPYK-
VM JIepUBaTUBOB, a IIOTOM IlepeiiieM K obuiemy moHATo. Cpasdy oroBopmMmcs,
4TO JIepMBATUBBI OBIBAIOT B POPME CAMOCTOATEBHOTO JOTOBOPA, @ MOTYT OBITh U
97IeMEeHTOM APYroro obssarenbcTBa (HaIIpuMep, Aemos3nuTa) Mmoo IeHHON OyMaru
(o6nuranuy v HOTh). O 8cMpoeHHbIX Oepusamueax Mbl IIOTOBOPUM B pasf. 1.6
y4e6HMKa.

OCHOBHBIMM KOHCTPYKLMAMMU JIepPUBATUBOB ABJIAIOTCA:

1) dopBappHbIe FOrOBOPHI,

2) ¢bloyepcHBIe TOTOBOPHI,

3) OIILVOHHBIE JOTOBOPBI,

4) CBOI-ZOTOBOPBHI.

1.1. POPBAPAHbLIE JOTOBOPbHI

DopsapoHbiii 002080p — KOTOBOP, IO KOTOPOMY:

OpnHa cropoHa 06s3yercs Jpyras cropoHa o6sa3yercs

ITepenarp LeHHBle Oymary, BamoTy i ToBap  OIIaTuTbh 6AQ3MCHBI AKTUB
(6a3MCHBII aKTUB) B COOCTBEHHOCTD APYTOII CTO-
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PpOHE HE paHE€E€ TPETHErO NHA ITOC/IE€ JHA 3aK/II0-

4yeHMs oropopa (B 6ymyiiem)’

ITo dopBapaHOMY [JOTOBOPY Y KaXX/J0il 13 CTOPOH BO3HMKaET meepooe 0053a-

menvcmao.

[Tpumep. 1 dpespans Komnanns sakmodaer ¢ bankom popsapaHblii forosop,
B COOTBETCTBMY € KOTOpbIM KoMnanus 1 ntons nepesoaut banky 300 Thic. pyo6.
(¢pukcuposaHHas 1eHa), a bank nepeunciser Kommannm 1000 axumit (6asnc-

HBIIT aKTUB).

®opBapziHbIe JOrOBOPHI 3aK/TOYAIOTCS BHE OMP)KM, HA OCHOBAHWUM TeHepasib-
HBIX COIVIAIIEHNI, KaK IIPaBU/IO JBYCTOPOHHUX.
Pa3nmnyaroTcs OCTaBOYHbIE U pacdyeTHbIe (OpBapAHbIE ZOTOBOPHI (TabI. 1).

Tabnmua 1

ITocraBouHsIit popBapy

Pacuetnsrit popsapy,

CTOpOHBI IVTAHUPYIOT UCTIONHEHNE 00513a-

TENIbCTBA B HATYype:

® [I0CTaBKy TOBapa U €ro OIIaTy;

L4 TIepednCiIeHe NEHEXKHDIX CPENCTB B
MHOCTPAaHHOM BajII0Te U BCTPEYHOE
[epednCcIeHNe CPeACTB B PyOIsx;

® 1mepenavy IeHHBIX 6yMar U VX OIIJIATY.

ITocTaBo4HbliT HOpBapAHBII JOTOBOP MO-
JKeT HPeACTaBIATh COO0II JOrOBOP KyIUIN-
npopaxu”

CTOpOHbI M3HAYATbHO JOTOBAPMBAIOTCA,
4TO Ha/JIeKal[M UCIIONTHEeHNeM OyfieT
TOJIBKO YII/IaTa OJJHOJ CTOPOHOM [J€HEKHOM
CYMMBI, paCCYMTaHHON KaK pasHUIIA MEXTY
PBIHOYHOI 1IeHOJ 6a3MICHOTO aKTIBA 1 €0
LIEHOJA, OTIPEe/Ie/IEHHON B JOTOBOPE IIPY €r0
3aK/II0YEHNM, YMHOXKEHHOI Ha KOINYECTBO
aKTMBa. VIHBIMU CIOBaMU, CTOPOHBI 3aK/II0-
YaloT CAE/NIKY Ha PasHULYY

[Ipumep. 1 dpespans Komnanus saxo-
vaeT ¢ baHkoM QopBapHBbIit TOrOBOD,

B COOTBETCTBUU C KOTOpbIM KoMnanusa

1 mioHA o6s13aHa nepeBecTn baHky

300 TsIC. py6., a BaHk 06s13aH mepeBecTn
Ha cueT gerno Kommanum 1000 akmmit

[Ipumep. 1 pespans Kommanus saxo-
vaeT ¢ baHkoM QopBaprHbIiT FOroBOD,

B COOTBETCTBUM C KOTOphIM Kommanmst

1 nrons nepesoput banky 300 ThIC. pyo.
(Ppuxcuposarnas yena) 3a 1000 akrmit
(6asuchoui akmus), a baHk nepedic-

! Vkasanue o IIOV (11. 4) comepxut crnenymoliee onpenenenue. PopeapoHvim 002060pom Ipu-
3HAETCs JOTOBOD, IPEAYCMATPUBAIOLINIT OXHY U3 CTIEAYIOILNX 00513aHHOCTENL:

00513aHHOCTDb OJIHOV CTOPOHBI HOTOBOpA IepefaTh LieHHble OyMaryu, BalOTy WIN TOBap, sBJIs-
folmecsi 6asyCHBIM aKTUBOM, B COOCTBEHHOCTD APYTOJi CTOPOHE He paHee TPEThero AHsA MOCTIe JHS
3aK/TI0YeHMs JOTOBOPa, 0053aHHOCTD PYTOil CTOPOHBI IIPUHATD U OIUIATUTH TAKOE MMYLIECTBO U yKa-
3aHIe Ha TO, YTO JOTOBOP SAB/IAETCS IIPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM;

00513aHHOCTDb CTOPOH M/IU CTOPOHBI JOTOBOPA YIIAYMBATh JEHE)KHbIE CyMMBI B 3aBUCHUMOCTH OT
M3MeHeHNs LieH (3HaueHUiT) 6asycHOro akTuBa 1 (M) HaCTYIUIEHNS 0OCTOATeNbCTBA, ABJIAIONIEr0Cs

6a3MCHBIM aKTUBOM.

DopBapAHbIIT JOrOBOP, PEAyCMaTpPUBAIONINIL 00A3aHHOCTD, YCTAHOBJICHHYIO ab3alleM BTODBIM,
ABJIAETCA IIOCTAaBOYHBIM IOTOBOPOM. VIHbIe popBapAHbIe JOTOBOPEI ABJIAIOTCA PaCYeTHBIMU JOTOBO-

pamu.
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Oxonuanue ma6s. 1

ITocTraBouHbI1 popBapy, PacueTHsit popBapy

nster Kommanmm 3a 1000 aximit CyMMYy,
PacCYUTAHHYIO II0 IIeHe, CTIOKVBIIENICS
Ha MOCKOBCKOI1 6upixe? (poiHouHy0
yeny). ITpu aTOM fOTOBOP Ipeny-
CMaTpUBaeT, YTO Tepefiada 6a3MCHOTO
aKTMBa He OCYIIeCTBIACTCA. 1 MIOHA
CTOPOHBI Y3HAIOT PHIHOYHYIO LIeHY, pac-
CUNTBIBAIOT PAa3HUILY MEXTIY PUKCHU-
POBAaHHOI ¥ phIHOYHOI LieHaMu. Ecin
¢duxcuposanHas ieHa (300 Toic. py6.)
OKa>KeTCs 6O/bIlle PhIHOYHOI, CYMMY
pasHMIBI BbITauMBaeT Kommanus,
ecny MeHbllle — bank

Y OpHaKO 3aK/II0¥eHNMe 9TOrO JOrOBOPa Ha OCHOBAHMM IeHEPaIbHOrO COITIALICHNS O AepUBATUBAX
IPMBHOCUT B €r0 PETryIMpOBaHMe MHOXECTBO OCOOEHHOCTEN, IMIABHOI M3 KOTOPBIX AB/IAETCA BO3-
MOXXHOCTb IPYMEHEHN IIPaBU/I O TMKBUAALMOHHOM HETTUHTE IIPY BO3OY>K/IeHUU B OTHOIICHNY Off-
HOJT U3 CTOPOH fiefla 0 6aHKPOTCTBe.

? [Tanee B y4eOHMKe UCIIONIb3YIOTCS TAK)KE TOXK/JeCTBEHHble HanMeHOoBaHus: [TAO «MockoBckast bup-
>ka» 1 Mocbupxa.

PACNPEAENEHUE PUCKOB CTOPOH ®OPBAPAHOW CAENKMU

OtMeTyM, YTO 110 0011IeMy ITPaBUITY PUCK YOBITKOB y CTOPOH (hOPBApPFHOTO IOTOBO-
pa He orpanundeH. [IpoeMOHCTpUpyeM 3TO Ha TOM e TIpIMepe.

1 ¢espana Kommanusa sakmounna ¢ baHkoMm pacyeTHBIT GpoOpBapAHBIN HO-
TOBOp, B COOTBETCTBUM C KOTOPBIM 1 MIOHA:

e ecimm 300 ThIC. py6. Gonblue pbIHOYHOI IeHbl 1000 akumit Ha MOCKOB-
ckoit 6upxke, To Kommanus nepeBoput baHKy HeHeXHble CpeficTBa B CyMMe
Pa3HMIIBL

e ecmu 300 ThIC. py6. MeHbllle ppIHOYHO IleHbl 1000 akumit Ha MocKoB-
cKoli 6upike, To baHk nepeuncisier KoMmaHuy cOOTBETCTBYIONIYIO PasHMLLY.

Ecnu 1 urons Ecnu 1 nions
neHa akuyu = 700 py6., TO IleHa aKIuy ynaia 1o 5 pyo., To
Bank mnarut Kommanun Kommnanus mnartut banky

700 000 - 300 000 = 400 000 py6. 300 000 - 5000 = 295 000 pyo6.
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1.2. ®bIOYEPCHBIE OOTOBOPbI

DprouepcHbIiT JOrOBOP cXOfeH ¢ pOpBapAHBIM, HO MeeT HEKOTOpble 0COOEHHOCTH.
DvrouepcHolii 002060p* — [OTOBOP, 3aK/TIOYEHHBDIN Ha OMPXKEBBIX TOPrax, M0 KO-

TOPOMY:

OpHa cTopoHa 06A3yeTca Jpyraa cropoHa 06sA3yeTca

ITepenath LeHHbIe OymMary, BamoTy win ToBap (6a-  OmaaTuTh 6a3MCHBI aKTUB
3VICHBIJI aKTUB) B COOCTBEHHOCTb IPYTOil CTOPOHE

He paHee TPeTbero JHs IOC/Ie THS 3aK/TI0UeHNs [0-

roBopa (B Oyzyuiem)

ITo ¢blouepcHOMY JOTOBOPY Y K&KIOI 13 CTOPOH BO3HUKAET meepioe 0053a-
menbcmaeo.

[Tpumep. 1 mapra Ha GupKeBbIX TOprax MockoBckoit 6up>kn Komnanms 3a-
KaovaeT ¢ bankoM proyepcHBIiT OrOBOP, B COOTBETCTBUM ¢ KOTOpbIM Komma-
Hust 1 anpernst mepeBopuT banky 500 thic. py6. (PukcupoBanHas 1eHa), a bank
nepeuncnser Kommanun 1000 o6nuranmii (6a31CHBI aKTUB).

dprovepcHbIE JOTOBOPBI 3aK/TII0YAIOTCS Ha OMPXKEBBIX TOPraX Ha OCHOBAHWM 3a-
SBOK B ITOPSZIKe, OIpefie/IeHHOM OMP>KeBBIMY IIPAaBUIAMIL.

Pasnuyarorcs moctaBoYHble ¥ pacueTHbIe (pblouepCHbIE JOrOBOPHI (TAb. 2).

Hecno>xHo 3aMeTNTb, YTO omyicaHye (GbIOYEPCHOTrO HOrOBOpa KpaliHe CXOHO C
IpUBEIEHHBIM BbIIIe OIcanueM GopBapAHOro foropopa. OZHAKO eCTb pasIndms,
OCHOBHBIE U3 KOTOPBIX IIPEfICTaB/IeHbI B TAOL. 3.

> Yxasanue o [TV (1. 3) comepXunT cefymollee onpenenene. PviouepcHviM 002060pOM IIPY-
3HAeTCA 3aK/II0YaeMblii Ha OMP)KEBBIX TOPrax JOTrOBOP, IPeNyCMaTPUBAIOIINIL 00A3aHHOCTD KaXK/OM
U3 CTOPOH JOTOBOPA HMEPHOANYECKM YIUIAUMBATh JIEHEKHbIe CYMMBI B 3aBICHMOCTI OT M3MEHEHVA
LieH (3HaueHuit) 6a3MCHOro akTMBa U (W/IM) HACTYIIEHNS 0OCTOATENbCTBA, SIB/IAIOIIEr0Cs 6asMCHBIM
aKTHBOM.

DbI0YepCHBIIT JOTOBOP, IIOMMMO YKa3aHHBIX BBIIIE YCTIOBUIT, MOXKET TaKXe IpelyCMaTpPUBaTh
OfIHY M3 CTIeAYIOUX 00sA3aHHOCTEIL:

00653aHHOCTb OJHOJ CTOPOHBI JOrOBOPA IIepefaTh IleHHbIe OyMary, BalloTy WIN TOBap, ABIAI0-
1[yIecs 6a3MCHBIM aKTUBOM, B COOCTBEHHOCTD IPYTOJi CTOPOHE VIV /MLy (JIMI[aM), B MHTEpecax KOTo-
PBIX OB 3aK/TI04eH (PbIOYEPCHBI JOTOBOP, B TOM YNCIIe ITyTeM 3aK/TI04eHNU CTOPOHOIT (CTOpOHaMM)
¢dprouepcHOro forosopa u (1) MuLoM (Iunamn), B MHTEpecax KOTOPBIX ObUI 3aK/II04eH (broyepc-
HBIi1 IOTOBOP, OTOBOPA KYIUIU-IIPOAAXKN LIeHHBIX OyMar, JOroBOpa KyIUIM-TIPOJaXKy MHOCTPAHHOI
BaJIIOTBI VIV JOTOBOPA NMOCTaBKM TOBAPa;

00653aHHOCTb CTOPOH (PBIOYEPCHOTO JIOTOBOPA 3aK/IIOYNUTDh JOrOBOp, ABjAtomuiica IIOV u co-
CTaBJIAOIINI 6A3VICHBI AKTHB.

DpI0YepCHBIIT JOrOBOP, NPENyCMATPUBAIOIINIL 003aHHOCTD IepelaTh IleHHbIe OyMaru i apy-
TOJf aKTYB, €C/IM MHOE He YCTAHOBJIEHO YCTIOBUAMY (bI0YePCHOTO JOTOBOPA, AB/IAETCA MOCTABOYHBIM
IOroBOpoM. VIHble dbloduepCHbIe JOTOBOPBI AB/AIOTCA PaCUeTHBIMU JJOTOBOPAMI.
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Tabnuua 2

ITocTaBouHbIi1 PppIOUEpC

PacyeTHsli1 ppiouepc

CTOpOHBI IIAHUPYIOT UCHONMHEHMe 06s3a-

TE/IbCTBA B HATYpE:

® IIOCTaBKY TOBAapa U €ro OIIaTy;

® qepednceHNe IeHE)KHbIX CPEfICTB B
MHOCTPAHHOM BajII0Te ¥ BCTPEYHOE
Hepevlic/ieHne CPefCTB B pyO/Lix;

® [epenayy LeHHBIX OYMar I VX OIIIATYy.

ITocTaBOYHBIIT PbIOYEPCHBII ZOTOBOP MO-
XKeT MPeACTaBIATb cOO0I! JOrOBOP KYILIN-
npopaxu”

CTOPOHI)I V3HAYA/IbHO JOTOBapMBAIOTCA,
4TO HAJJIeXKAIVIM VICIIOTTHEHVIEM 6y11eT
TOJIbKO YII/IaTa OfIHOJ CTOPOHOI NEHEXKHON
CYMMBbI, PACCYMTAHHOM KaK PasHNUIIA MEX/Y
PBIHOYHOIT 1IeHOIT 6a3VICHOTO aKTVBa U €T0
1LI€HOJ], OTIpeJieNIEHHOM B JOTOBOPE IIPK €T0
3aK/II0OYE€HUN, yMHO)KeHHOI?I Ha KOJIN4YECTBO
aktuBa. VIHbIMU Cl1oBaMM, CTOPOHBI 3aK/IIO-
YAIOT CHENKY Ha PasSHUILTY

IIpumep. 1 mapra KoMnanmsa sakmwo-
yaeT ¢ baHkoM ¢pI0YepCHBIIT JOTOBOP,
B COOTBETCTBMM C KOTOpbIM KoMmnaHms
1 anperns ob6s13ana mepeBecTu baHKy

500 T5IC. py6., a BaHk 06s13aH nepeBecTH

Ha cueT gero Kommanum 1000 akimit

IIpumep. 1 mapra Komnanus 3a-
KI04aeT ¢ baHkoM (brodepcHBIN
TOTOBOP, B COOTBETCTBUM C KOTOPBIM
Kommannus 1 anpens nepesogut banky
500 TbIC. py6. (puKcHpoOBaHHAS LjeHA)
3a 1000 akuuit (6a3MCHBIN aKTUB),

a bank nepeuncnser Komnannuu 3a
1000 akuuit CyMMy, PaCCUMTAaHHYIO 11O
1eHe, CIOKMBIIENCA Ha MOCKOBCKOM
6upsxe (ppiHOYHYIO LieHY). [Ipu aTom
TOTOBOP IpefycMaTpUBaeT, 4TO Iepefa-
vya 6a31CHOTO aKTVBa He OCYIIeCTBIA-
eTcsA. 1 arpesna CTOPOHBI Y3HAIOT Pbl-
HOYHYIO LIeHY, PAaCCUNTHIBAIOT PA3HNUILY
MeX[y (PUKCUPOBAHHOI M PBIHOYHOI
neHamu. Ecnu pukcrpoBanHas eHa
(500 TBIC. pYy6.) OKaXKeTCs GOMbIIIe PhI-
HOYHOI1, CYMMY Pa3HUI[bI BbIIIAYMBAET
Komnanmus, ecnmu MeHbile — baHk

D OI[HaKO 3aK/II0OYE€HME 3TOTO JOTOBOPpAa Ha OCHOBAHUU IIpaBUII 6I/IP)KI/I IIpBHOCUT B €TI0 pEeryam-
poOBaHME MHOXECTBO OCO66HHOCT817[, TJITaBHON 13 KOTOPBIX ABIAETCA BO3MOXXHOCTb NIPMMEHEHNA
IIpaBUJI O ITMKBUAALIVIOHHOM HETTUHTE IIpU BO36y>K}1€HI/II/I B OTHOUIEHUU OJIHOV U3 CTOPOH f€na o

6aHKPOTCTBe.
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Tabnuua 3
Xapakrepucruka dopBappHbIe OrOBOPbI DproYepcHBIE [OTOBOPbI
3aKI04arTCA Bue 6upxn Ha 6upxeBbIx TOprax

CTOpOHBI JOTOBOpPa

To4yHO 3HAIOT KOHTpAareHTa 110
crienKe

OOBIYHO HEe 3HAIOT KOHTpareH-
Ta I10 CHOC/IKE

IIpaBoBOE OCHOBaHME

3aKTI09aroTCsA Ha OCHOBAHUY
HBYCTOPOHHI/IX I‘eHepaTIbeIX
CoITalleHmit (paMOYHBIi
JIOTOBOP) U (PbIOUEPCHBIX
JIOTOBOPOB, KOTOpBIE COBEP-
LIAIOTCS Ha OCHOBAHUM T€He-
Pa/IbHBIX COTVIAlIEHNUI (4acTO
Ha3bIBAIOTCA CIEeTKaMIA)

3aK/II09AI0TCsI Ha OUP>KEBBIX
TOprax Ha OCHOBAaHUM 3asBOK
B IIOPAJIKe, OIIpefie/IeHHOM
OMpKEeBbIMU ITPaBUIAMHA

YpoBeHb CTaHZApTH-
3aun

Menee CTaHJApTU3VIPOBAaHbI:
CTOPOHBI MOTYT COITaCOBaTh
MHAVNBUAYA/IbHBIE YCTTOBUA

bornee ctanjapTusnpoBaHblL:
CTOPOHBI KpaliHe OrpaHUYeHbl
B COIVIACOBAHMM MHAMBU/Y-
aJIbHBIX YCTIOBUIL

YuacTue KIMpUHTOBO
OpraHmusanuy, Npose-
IeHye KIMPUHTa

OO6BIYHO HET KIMPUHTA

EcTb KNMpUHT, yYacTByeT K/n-
PpUHTOBasA OpraHM3anua

HeobxonuMocTb BHe-
ceHMs obecreyeHns
(Map>keBbIX IyIaTe-
JKeit)

He TpebyioT BHeCEeHUA MapXU

TpebyroT BHeCeHMA MapXKU

BosmoxHOCTD 3a-
KPBITb IO3UILINIO 10
IOAThbl ICIIOTHEH,
oIIpefie/IeHHOI! B 10-
roBope

HeposmoxxHo AOCPOYHO 3a-
KPpbITb ITO3NI IO

MO>KHO 3aKpbITb TTO3ULINIO I
BBLIATY 113 JOTOBOPA C TIpU-
OBbUIbIO MM YOBITKOM TIOCPES-
CTBOM 3aK/II0YeHNsI Ha TOPrax
BCTPEYHOI CHEeTKI

PACNPEQENEHME PUCKOB CTOPOH ®bIOYEPCHOW COENKU

OtMeTyM, 4TO 110 06IeMy IIPaBIITY PUCK YOBITKOB Y CTOPOH (PbI0YEPCHOTO I0T0BO-
pa He orpaHmdeH. [IpogeMOHCTpUpPYeM 3TO Ha IIPUMeEpeE.

1 ¢eBpana Ha 6upxenbix Toprax Komnannsa sakmounia ¢ baHkom pacyeTHbIit
(bpI0YepCHBIIT JOTOBOP, B COOTBETCTBUM C KOTOPBIM 1 MIOHS:

e ecmu 300 ThIC. py6. Gombiie ppiHOYHON LeHbl 1000 akuumit Ha MoOCKOB-
ckoit 6upxe, To Kommanusa nepesognt baHKy feHeXXHbIe CpefcTBa B CyMMe

pasHULIBL;
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e eciu 300 ThIC. py6. MeHbIlle ppIHOYHON IjeHbl 1000 axkumit Ha MOCKOB-
cKoli 6upike, To baHk nepedncisger KoMmaHuy cOOTBETCTBYIONIYIO Pa3HMILY.

Ecnu 1 utons Ecnu 1 utonsa
neHa akuuu = 700 py6., To IleHa aKI[My ymana fio 5 py6., To
bauk mnarut Komnanun Kommannsa nnatut banky
700 000 - 300 000 = 400 000 pyo6. 300 000 - 5000 = 295 000 py®6.

1.3. ONMUUOHHBIE JOTOBOPHI

ITo onyuonrnomy dozosopy*:

OpHna cTropona Jpyras cropoHa
(npodasey, onyuona) (nokynamenv onyuona)
[TpuHuMaeT 0653aHHOCTD UCTIOTHUTD Vimeet npaBo moTpeboBath
IpeyCMOTPeHHOE 00513aTe/IbCTBO OT MMPOJIaBI[a UCTIOTHEH NS

pefyCMOTPEHHOT O 006s13aTenbCTBA

Ha ycnoBusx, mpefycMOTpEHHBIX 9TUM JJOTOBOPOM,
B YCTQHOBJICHHBIN JIOTOBOPOM CPOK (B Oymy1ieM)

Kak npaBuio, mpopaser onumoHa Kak npaBuio, mokymnarenp
HOJTy4aeT OT IIOKYIaTess OILIVOHA YIUIaYMBaeT IIPOJABILy 3a
BO3Harpax/eHue (OIIVOHHYIO nprobpeTeHNne IpaBa OMIMOHHYIO
IpeMUIO) IpeMMI0

Ecmu IIOKYIIaTE€/Ib OIIIIMMOHA HE 3aABUT Tpe60BaHI/Ie B YKa3aHHI)II7[ CpOK,
Ol'IIH/IOHHbIﬁ AOroBOp IIpeKpallaeTCA

> VYkasanue o IIOU (1. 2) comepKuT crenymoliee onpeneneHye. OnyuoHHvIM 002060pOM TIPU-

3HAETCA:

1) ZOroBoOp, MpeRyCMAaTPUBAIOLINIL O6sI3aHHOCTD CTOPOHBI ZOTOBOPa B CIIydae HpeNbABIEHNUS
TpeGOBaHISL [PYTOI CTOPOHOI IEPUOANIECKN 1 (M/IN) eAMHOBPEMEHHO YIUIAYMBATD JEHEXXHBIE CYM-
MBI B 3aBUCUMOCTY OT M3MEHEHM LieH (3Ha4eHumst) 6a3uCHOro akTuBa 1 (M/1M) HaCTyIUIEH!Us 06CTOs-
Te/IbCTBA, ABIAIIIEr0oca 0a3MICHbIM aKTUBOM;

2) IOroBOp, IIPeLyCMATPVBAIOLINIT OLHY U3 CIERYIOLINX 00A3aHHOCTEIL:

006513aHHOCTH CTOPOHBI JOTOBOPa Ha YC/IOBMSX, OLPefelleHHbIX IIPY €ro 3aK/II0YeHNI, B CIydae
HperbsABIeHNs TPeGOBaHNs PYroil CTOPOHON KYINUTh VIN HMPOJATH LieHHble OyMary, BalioTy VI
TOBap, AB/SIOLIMECs 6A3UCHBIM aKTMBOM, B TOM YNC/Ie IIyTeM 3aK/II0YeHNsl CTOPOHON (CTOpOHaMM)
u () nmunoM (IMuamu), B MHTepecax KOTOporo (KOTOPBIX) ObUI 3aK/II0YEH OILVMOHHBI JOTOBOP,
IOroBOpa KYIUIM-IIPOJAXKY LIeHHBIX GyMar, JOrOBOpa KYIUIU-IIPOJAXKI MHOCTPAHHON BA/IIOThI M/IN J{O-
rOBOpa IMOCTAaBKY TOBApa;

006513aHHOCTb CTOPOHBI JOTOBOPA B C/Ty4ae IPebsIBIeHNsI TPe6OBaHMs JPYTOil CTOPOHOI 3aKITI0-
YUTh JOroBOP, ABLAomuIics [IOV 1 cocTaBsiommit 6asuCHbIL aKTHB.

ONLOHHBII JOTOBOP MOXKET TAKKe IIPeRyCMaTpUBaTh 00513aHHOCTD KXON 13 CTOPOH IIepH-
OZIMYeCKN YIUTAYMBATh JeHEeXXHbIE CYMMbI B 3aBUCHMOCTH OT M3MEHEeHVsI [ieH (3HadeHuiT) 6a3ucHOro
axTuBa U (MIM) HACTYIUIEHNs 0OCTOSITENBCTBA, SIB/ISIOLIErOCS 6a3MCHBIM AKTUBOM.
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ITpumep. ToBapHBIil ONIMOHHBIN IOTOBOP

1 ampesns Iokynarens 3akmodaer ¢ KoMmnaHuesl 1oroBop, 1o KOTOpOMY IIpK-
obpeTtaeT mpaBo 1 uronsa Kynuts y Kommanum 10 MaH 6apperneit Hedpty Mapku
Brent o njene 67 gomn. CIIIA/6appens. 3a ganHOe npaso Ilokymarens yrmadm-
BaeT ONUMOHHYI0 IpeMuio B pasmepe 1200 gomn. CIHA. 1 uiona IokymnaTens
BIIpaBe (HO He 00513aH) 3asBUTb TpeOOBaHMe 00 MCIIONTHEHNN YKa3aHHOTO 0051-
3aTenbcTBa. OUEBMIHO, 4TO, e/ Kypc Oyzer Bbiie 67 gomwr CIIA/6appens,
[ToxymaTenb BOCIO/NB3yeTCsl HPUOOPETEHHBIM IIPABOM.

ITo yc/moBuAM OCHOBHOTO 0053aTe/IbCTBA BBIAE/IAIOT ONIMOHBI KoL (call) m myT

(put) (Tabmn. 4).

Tabnmua 4

OnmioH Kot
(onuyoH Ha NOKYNKY)

Omnuyon nmyr
(onmuuoH Ha mMpopEaxy)

IIponasern onumoHa MpefoCTaBIsAeT MOKY-
IIaTeIo OIIVIOHA IIPABO KYMUTb Oa3MCHBIN
aKTUB 110 QUKCUPOBAHHOI [jeHe

ITpopmaBer onunoHa IpefoCcTaBasgeT MOKY-
IIaTeTio OMIYIOHA IPAaBO MIPOAATh Oa3MCHBII
aKTUB 10 GUKCUPOBAHHOI IieHe

IIpumep. 1 anpena Ilokynarens 3a-
kmo4yaeT ¢ Komnanmesi gorosop, mo
KOTOpOMY Ipuo6peraeT Ipaso 1 uions
kymutb y Kommanum 10 M 6apperneii
Hedtu Mapku Brent mo neHe

67 momwn. CIIIA/6apperns

ITpumep. 1 anpena Ilokynarens sakio-
YaeT ¢ 3aBOJIOM JJOTOBOP, 10 KOTOPOMY
HprobpeTaeT NpaBo 1 M0/ Ipo#aTh
3aBopny 10 MH 6apperneit

Hedtyu Mapku Brent mmo nene

70 momn. CIIIA/6appennb

Tak xe kak QopBapuHble 1 (pbOYEPCHBIE TOTOBOPDI, OIIIVIOHHBIE JOTOBOPHI
MOZIPA3e/II0TCS Ha TOCTABOYHbIE M pacueTHbIe (TabI. 5).

Tabnuua 5

ITocTaBOYHBII ONIIVMOH

PacyeTHbIIT OIIIIIOH

CTOpOoHbI INTaHNPYIOT VICIIOTHEHNE

006s13aTe/IbCTBA B HaType:

® [IOCTaBKY TOBapa U €ro OIiaTy;

® MepevynucieHne TeHeXXHbIX CPENCTB B
MHOCTPAHHOM BajII0Te ¥ BCTPEYHOE
nepevncaeHne CpencTs B py6}mx;

® nepefavy LEeHHBIX 6yMar M UIX OIIJIATY.

IlocTaBOYHbI ONIIMOHHDIN JOTOBOP MOXET
IpPeACTaBIATb CO60IT JOrOBOP KYIUIU-IIPO-
TaXXu

CTOopOHDI M3HAYaNbHO JOTOBAPUBAIOTCA,
YTO HAQ/IEXKAIM UCIIOTHEHMEM 6yJI€T
TOJIBKO YII/IaTa OJHON CTOPOHOM [JE€HEXHOM
CYMMBI, pACCYMTAHHONM KaK pasHUIA MEXTY
PBIHOYHOI 11eHOI 6a31ICHOrO aKTUBA 1 €T0
LIEHOJA, OTIPEMIE/IEHHON B JOTOBOPE IIPU €r0
3aK/II0YEHNM, YMHOXKEHHOI Ha KOIMYECTBO
aktuBa. VIHbIMU Cl10BaMu, CTOPOHBI 3aK/IIO-
YaroT C/IE/IKY Ha PasHUIY

ITpumep. 1 anpens [Toxymarens 3a-
xmodaeT ¢ Kommannei orosop,

I[Ipumep. 1 ampens [TokymaTens 3a-
KmoyaeT ¢ bankom orosop, mo xoTo-
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Oxonuanue mabsu. 5

ITocTaBOYHBIIT ONMIIIOH PacyeTHBI1 ONIOH
0 KOTOPOMY ITprobpeTaeT IpaBo poMmy mpuobperaeT mpaso 1 Ui/ Ipo-
1 mrona kymutb y Kommanunm 10 mx matb Banky 10 mH 6apperneit HedTn
6appereit Hedtu mapku Brent mo ueue mapku Brent mo nexe 70 gomn. CIIA/
67 momn. CIIIA/6appernb 6appernb. 1 nionsA ppIHOYHAS IjeHa bappe-

11 — 68 gomn. CIIIA, uTo HibKe PUKCH-
poBaHHOII 1leHbl. COOTBETCTBEHHO, baHk
ToIDKeH BhIIIATUTD [lokymaTenmo

(70 - 68) x 10 M = 20 mu momt. CIITA

B ormmune or ¢opBapgHOro U (HbHOYEPCHOrO JOTOBOPOB, B OIIIMIOHHOM JIO-
roBOpe B MOMEHT MCIIOTHeHMsA (B OYAYLIYIO ATy, AaTy UCTEYEHNs) Y OfHOI CTO-
POHBI ecTh IpaBo (TpeboBaHue), a y Apyroii — obs3arenbctBo. Ha mpakTuke
OOJIBIIMHCTBO PacYeTHBIX ONLMOHHBIX JJOTOBOPOB COfIEPKaT yCIoBMe 06 aBTOMa-
TUYECKOM UCIIOJTHEHUN. DTO 3HAYUT, YTO €C/IM B JAaTy UCTEUYEHMs PbIHOYHAS IleHa
6a31cHOro akTyBa OyfeT OGIArONPUATHON IJIA IOKYIaTeNls ONMIMoHa (fep)KaTes
OII[MIOHA) U OH OKa3bIBAETCS B BHIUTPHIIIIE (VMM «B I€HBTAX» ), TO 00sI3aHHAS CTOPO-
Ha (IIpofaBel] OMNIVIOHA) JO/DKHA MCIIOTHUTD 0053aTe/IbCTBO BHE 3aBMCYMOCTI OT
HOJTy4eHNsI TPeOOBaHM OT Iep>KaTesIs OIIMOHA.

Yro crry4mTcs, eC B JaTy MCTeYeHMs IIOKYIIaTe b OIIIMOHA (Jiep>KaTeslb OIIy-
OHa/IIOKYIIaTe/lb OIIMOHA) OKa3bIBAETCA B IMIPOUTpHIlIe («He B AeHbrax»)? O6sa3a-
TE/bCTBO 110 ONLIMIOHHOMY JJOTOBOPY IpeKpamaercs 6e3 ucrnonHenns. ONmuonHas
IpeMus He BO3BPAIjaeTCA.

OnuuoHHbin gorosor B TK PO

C 1 mrona 2015 r. gevicTByioT gBe HOBble cTaThby [ K PO, KoTOpHIE perynmmpyror om-
IIVIOH Ha 3aKJII04YeHMe I0roBopa’ 1 OMUMOHHBI foroBop’. K mepuBaruBaM oTHO-
CUTCS IMEHHO BTOpas KOHCTPYKIMA. IIpuBesieM OCHOBHBIE MONIOKEHNA 06 OmIm-
OHHOM JIOTOBODE.

Ionamue. Ilo onyuonnomy 002080py ofHA CTOPOHA Ha YCTIOBUAX, MIPETYCMO-
TPEHHBIX 3TUM JOTOBOPOM, BIIpaBe NMOTPeOOBaTh B YCTAHOBIEHHBIN JJOTOBOPOM
CPOK OT JIpyToii CTOPOHBI COBEPLIEHMA NPEJYCMOTPEHHBIX JOTOBOPOM JI€VICTBUIA
(B TOM 4NC/Ie YIIIATUTD Je€HeXHbIe CPENICTBA, MepeaTh VM IIPUHATD UMYIIECTBO),
¥ TIPY 3TOM, €C/IY YIIPAaBOMOYEHHasA CTOPOHA He 3aABUT TpeOOBaHMe B YKa3aHHBII
CPOK, JOTOBOP IIPEKpalAeTC.

¢ Cratbsa 429.2 TK P®: «B cuy cormamenns o mpefocTaB/IeHNY ONLMOHA Ha 3aKII0YeHe JI0-

roBopa (ONLMOH Ha 3aK/II0YeHe [JOTOBOpa) OfiHa CTOPOHA IIOCPEACTBOM 0e30T3bIBHOI 0¢epThI Ipe-
IOCTaBJIsIeT PYTOil CTOPOHE IIPABO 3aK/TIOYNTD OffVIH MY HECKO/IBKO JOTOBOPOB Ha YC/IOBUX, IPeRy-
CMOTPEHHBIX OIILJIOHOM».

5> Crarpsa 429.3 K PO.
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Asmomamuueckoe mpebosarue. ONIVIOHHBIM JOTOBOPOM MOXET OBITD IIpefy-
CMOTPEHO, qyToO Tpe6OBaHI/I€ CUNTACTCA 3a4AB/ICHHDIM HPI/I HaCTyHHeHI/H/I onpeneHeH—
HbIX }IOI‘OBOPOM O6CTOHTeTIbCTB.

Onuyuonnas npemus. 3a IpaBo 3asBUTH TPeOOBaHIE 110 OMIMIOHHOMY JOTOBOPY
CTOPOHA YIUIAYMBAET JIEHEXXHYIO CYMMY, 32 UCK/IIIOYEHNEM CIy4aeB, €C/IV JOrOBO-
pOM, B TOM 4N C/1€ 3aK/ITOYCHHbBIM Mexny KOMMCP‘ICCKI/IMI/I OpFaHI/I3aHI/IHMI/I, Hpe;[y-
CMOTpeHa ero 6e3BO3Me3JHOCTb MO0 eC/Iu 3aK/IoueHne TaKoro JoroBopa o06y-
CJIOBJIECHO MHDBbIM O6H3aT€HbCTBOM VI MHBIM OXpaHHEMI)IM 3aKOHOM I/IHTEPECOM,
KOTOpre BBITECKAKT U3 OTHOIHCHI/IIZ CTOPOH.

[Ipu mpexpaljeHNy OIIMOHHOTO JOTOBOpA IUIATEX, YIUIAYEHHBIN 3a IMpefo-
CTaBJIEHHOE NIPAaBO, BO3BPaTy He IOMJIEKNT, €C/IY MTHOE He IIPelyCMOTPEHO OILM-
OHHbIM ,HOI‘OBOPOM.

OHLIMOHHBIE NMPOrPAMMbI MOTUBALIUN COTPYAHUKOB

OpHuM U3 caMbIX paclpOCTPaHEHHbIX MHCTPYMEHTOB MOTMBALIMM IIePCOHAIA SB-
JAeTcs IpUMeHeHNe TaK Ha3bIBaeMbIX IPOrPaMM JJOITOCPOYHOM MOTHBALIVM IIep-
COHaJIa, MM OMIVOHHBIX IIPOrPaMM.

VX cyTb 3aK/II049aeTCs B TOM, YTO KOMIIaHUs YCTaHAB/IUBAET A7 PARA COTPYH-
HJIKOB BO3MOYXHOCTb HOTY4YNUTDb OO (TTaKeT aKIMil) B KOMIIAHNY OeCIIaTHO WM
10 3apaHee OrOBOPEHHOM LieHE B C/Iy4ae JOCTVDKEHMS OIPEeIEHHOTO Pe3y/IbTara
(pBIHOYHOI LIeHbI aKIINIi, 3aBepILIeHNI KPYITHOTO IIPOEKTa, IPOJaX1 YacTy Ou3He-
ca, nposeneryst IPO u T.1.). Ecii B TeyeHye OTOBOpPEHHOTO CPOKa (OOBIYHO ABYX —
IATY JIET) 9TOT Pe3y/IbTaT HOCTUTAETCS, TO YIACTHUKY JAHHON IPOrpaMMBbI IIOTTY-
YaloT 3HaYMTeIbHbIEe BBIIUIAThI MM KPYIHYIO HOMI0 B KomnaHuu. Ecnu pesynbrara
HeT WIN Y€/IOBEK ITOKNJaeT KOMIIAHMIO 10 OKOHYaHMA CpOKa IIPOrpaMMBbI, TO OH He
yMeeT IIpaBa Ha MojTyueHne 6oHyca.

3aKOHOZATENb U PETY/LATOP He IepBblil T0Jl HaMepeBaloTCsl yCTaAHOBUTh HOpMa-
TUBHOE PETyNMPOBAaHNE STUX OTHOLIEHMIA.

Tak, 3akonom PIIb maBHO 3akpelvieHa Takas 3MUCCHOHHAs IieHHas Oymara,
Kak onuuoH smMutenta’. A B 2020 I. B ompefie/ieHnt IPOU3BOJHOTO (P1HAHCOBOTO
MHCTPYMEHTa OBI/IO CIeIVa/IbHO IMPOIMCAHO U3BATYE «OILIMOHHOTO JOTOBOPA, 3a-
K/TIOY€HHOTO C PM3MYECKUM IULOM B CBSI3U C MCIIOJTHEHMEM MM TPY[OBBIX 00sI3aH-
HOCTel1 Ha OCHOBaHUM TPYJOBOTO JOTOBOPA MM B CBA3Y C y4acTeM PU3NIeCKOTO
JMIA B OpTaHaX YIPaB/IeHNs X03SAIICTBEHHOTO 00111eCTBa»”.

OnuyoHHble NMpOrpaMMbl MOTHMBAaLMM — 3TO BCErfa MHAVBUAYalbHBIE pe-
IIeHNs1, pa3pabarpiBaeMble IIs1 KOHKPETHON KOMIaHMM. B Hux, 6e3yc/oBHO, ecTh
ONIIVIOHHBIN 37eMeHT. OTMeTMM, YTO OINIVIOHBI B JOTOBOPHOI MOKYMEHTaLUM
IPOrpaMM MOTHMBALMY 3aK/IIOYAIOTCA He 10 GopMe, IPUHATON /ISl OMPIKEBBIX U
BHEOMPIKEBBIX ONIMOHOB. PerympoBaHue TaKMX MOTMBAIMOHHBIX OIIMIOHOB OC-

¢ TloppobHee cM. pasf. 1.6 yueOHMKa.

7 OepepanbHbIl 3aK0OH OT 31.07.2020 Ne 306-D3.
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HOBBIBAE€TCA Ha IPa’XJaHCKOM, KOPIIOPATMBHOM U TPYAOBOM 3aKOHOOATE/IbCTBE, a
HE€ Ha HOpPMATUBHBIX aKTaX M CTaHJApTaxX O JepMBaTUBaX.

PACNPEQENEHUE PUCKOB CTOPOH OMUMOHHO CAENKU

OTMeTI/IM, 4TO II0 06H.[€My IIpaBUIy IIpOAaBeELl ONLMIOHA HECET HeOI‘paHI/I‘ieHHbe/I
pUCK y6bITKOB, a y IIOKYyIIaTe/ld OIIMOHA ITOTEHIMA/IbHbIE IIOTEPU OTrpPaHNYIE€HDI
JINIIb pa3MepOM OHHMOHHOﬁ IIpeMUI.

IIpumep. 1 anpena Ilokynarenp mokymaeT y baHka pacyeTHbII OILVOH
(ONMLMOH MyT) — IpaBO HMONYYUTb OT BaHKa BBIIIATY B CYMMe, PacCUUTaH-
HOJI KaK pasHMIa Mex/y ¢pukcrpoBaHHoi ieHoit B 70 gomwt. CIIIA/6appens n
PBIHOYHOIT IieHON 6appensa HepTu Mapkm Brent Ha 1 1Mions, YMHOXEHHOI Ha
10 miH 6appereit. 3a aTo mpaBo [lokymarenb mwiatuT baHKy ONMLIMOHHYIO IIpe-
muto 300 teic. gomn. CIIA (0,03 gomn./6appens x 10 man 6apperneit). Pesymbrar
omnpenensiercs 1 urons (Tabn. 6).

Tabnmua 6

Prinoynasa Komnanna bank

neHa 6appe-

A HepTH

Mapku Brent

B ponn. CIITA

72 He nonyyaer oimary or banka. O6513aTeNbCTBO MPON3BECTH JIEHEX-
TloTepy COCTAaBIAIOT HYIO BBIIIJIATY He BO3HMKIIO. [loxop,
300 THIC. IO — OTIIHOHHYIO Banka cocrasnsaer 300 Toic. gonm. —
peMuio OILIVIOHHYIO TPEMMUIO

69,8 ITony4aer BbimIaTy OT banka ITponssoput BoimaTy Kommanum
B CyMMe 2 MJIH JJOTIL. B CyMMe 2 MJIH JJOTL.
®uHaHCOBbIN pesynbTaT KoMma- ®uHaHCOBbIN pe3ynbTaT banka
HIY [IOTIO>KUTENbHBDII: OTpUIIATENbHBIIA:
2 MitH gonn. — 300 TeIC. IOJIL. = 300 TBIC. MO, — 2 MJTH JIOJIJL. =
+1,7 MJIH oML -1,7 mntH mom.

56 ITony4aer BoimIaTy OT banka [Tpoussoput BoINIaTy KoMmanum
B cymMMe 140 MIH fomL. B cymMe 140 MJIH O
((70 - 56) x 10 mmH). ((70 - 56) x 10 mtH).
®uHaHCOBBIN pesynbTaT KoMa- @OuHaHCOBBIN pe3ynbTar banka
HIMY IIOJIO>KUTEIbHBII: OTPULIATE/IbHBIN:
140 mmH gonn. — 300 ThIC. JOJIL. = 300 teIC. momn. — 140 MIIH gOMI. =
139,7 mnH mont. -139,7 mnH monn.

-15 ITony4aer BoimIaTy OT banka ITpomssoput BeimIaTy Komnanum

B cymme 850 MJIH [JOJIL.
(70 - (-15)) x 10 mnH).

B cymMe 850 MJIH JJOJIL.
(70 - (-15)) x 10 mnH).
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Poranounast Komnauus bank

neHa 6appe-

A HepTH

Mapku Brent

B ot CIIIA
®uHaHcoBbIN pe3ynbTaT Komma- PuHaHCOBBIN pe3ynbTar banka
HUY TIOJIOXKUTETbHBIIN: OTpUIATENbHBII:
850 mnH ot — 300 ThIC. Mo, = 300 TeIC. KOI. — 850 MITH oI =
849,7 MIH [OJII. -849,7 MnH go.

DNEMEHTBI onunoHoB

B onmMoHHBIX 10TOBOPAxX BBIAE/IAIOT TPY BaXKHENIINX ITapaMeTpa (YCIoBuA):

1) uena ucnonuenns (strike);

2) pmaTa MCTe4YeHUsA — JjaTa U BpeMs, IIOCjIe KOTOPBIX IIPaBO yTpauyBaeTcs;

3) ommyoHHasA HpeMus — IleHa, KOTOPYIO IUIATUT IIOKYIaTe/lb OMIVOHA 3a
nprnobpeTeHHOe IPaBo.

LLEHA MCNONHEHUS (STRIKE)

B on1oHHbIX 10T0BOpax LjeHa UCTIOJTHEHNA MOYXKET OIpefie/IAThCA KaK YKasaHe Ha:

1) ¢uxcupoBaHHYIO B foroBope 1eHy. IIpopmasery onmyona 06s13yeTcs IpoaaTh
HOKYIIATeIO OIIIMOHA 6A3MCHBIII aKTYUB VN KYIUTb 6A3UCHBII aKTUB Y IIOKyIaTe-
7151 OIIIMOHA IO IIeHe, ONpee/IeHHON IPY 3aK/II0YEHNN OTOBOPa;

2) MaKCMMAaJIbHYIO IIPOLEHTHYIO CTaBKYy (K3II, OT aHe/l. cap — IIAIKa, KPBIII-
Ka, mpo6xa). IIpomaBer; BepxHeil rpaHMIbI JO/DKEH OIUIATUTD 3aKYIMIIMKY pas-
HUIy MeX/y COITTaCOBAHHOJI IPOLEHTHO CTaBKOJ1 (CTaBKa BepXHeil IPaHUIIbI)
U OIIpefe/IeHHO CCBUIOYHOJ IIPOLIEHTHOM CTaBKOM (Takoil Kak 3-MeCSYHBIN
EURIBOR), ecnu ccbltoyHasi MpOLeHTHAs CTaBKa BBIIIE, YeM BePXHASA IpaHuUIA
IpPOLEHTHOI CTaBKM Ha JaTy (PUKCMPOBAHMSA CTAaBOK. DTOT KOMIIEHCAI[MOHHBII
II7IaTeXX pPacCYUTHIBAETCA Ha OCHOBE COITIACOBAaHHOTO YC/IOBHOTO HOMMHA/IA M Ha
¢dukcrpoBaHHbIi cpok. [Ipofasel) Kama Ioy4aeT BO3MeIlleHNe 32 3TO 00513aTeNb-
CTBO B hopMe OHOKPATHOJ IIPEMUY W/IM PEry/IAPHBIX IUIATeXel OT 3aKyIIIMKa
BEPXHEN IPaHNLIbL;

3) MUHMMaIbHYIO IPOLEHTHYIO CTaBKY (¢iop, ot axen. floor — mon). ITokyma-
Te/b (Iopa IOTy4aeT MpaBo TpebOBaThb OT MPOJjaBIa KOMIIEHCAIVM, PAaBHOI 3Ha-
YEHUI0, Ha KOTOpOe COITIaCOBAaHHAs CChITIOYHAsA MPOLIeHTHAsA CTaBKa HIDKe COITIa-
COBAaHHOJ MMHUMAa/IbHON IPOLEHTHOI cTaBKM (¢mopa). Bsamen aToro sakymmuk
oIlJIa4MBaeT IIPOIaBLly OILJMOHA IIPEMMUIO.
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BAPLEPLI B OMUMOHAX

B onumonax MoryT 6pITh 6apbepHble ycoBus (aHesn. barrier option) — BeIIIaTa 110
OIIIIMOHY 3aBJMCUT OT TOTO, JOCTUIVIA /I IleHa 06a3VICHOTO aKTUBA 32 OIpefie/IeHHBII
HepUOJ BpeMEeH) HeKOTOPOTO YPOBHS M/IN HeT.

Hawn6oree 4acTo BCTpeYalOTCs YCIOBUSA BK/IIOYEHMS U BBIK/TIOUEHNA.

Knock in (onyuon skmwouenus):

Down & In («Baus-u-B»)

Omnumon BCTymaeT B [MeNICTBUE, €CIU
IleHa OIIyCTUTCA [0 OTOBOPEHHOIO
YPOBHA

Knock out (onyuon svixnoueHus):

Down & Out («Baus-u-mu3s»)

OnumoH mpekpaujaer JeiiCTBUe, eCn
IleHa OIYCTUTCSA [0 OTOBOPEHHOTO
YPOBHA

Up & In («BBepx-u-B»)
OnumoH BCTyIaeT B JelICTBUE, eC/In

LleHa TOJHMMETCA [0 OTOBOPEHHOTO
YPOBHA

Up & Out («BBepx-u-u3s»)

OnuuoH mpekpamaeT [elicTBUe, eCn
LleHa IIOJHMMETCS [0 OrOBOPEHHOro
YPOBHA

nATA MCTEYEHUS. ONUMOHBI NO CPOKAM UCMOJSTHEHUS

B 3aBrcuMoCT) OT TOTO, KaK OIPENENAETC MOMEHT BpEMEHY, B KOTOPBII IOKYyIIa-
Te/Ib MOXKET 3asBUTb TPeOOBaHIe, BBIJE/IAIOT OILIMOHBIL:

® EBPONENICKUI,
® aMepUKAHCKUIL,
® 3K30TUYECKMUIL.

[Toxymartens eséponetickozo onyuoHna BIpaBe BOCIIONb30BAThCA MPaBoOM (Mmn
OIIL[VIOH aBTOMAaTMN4eCKV 00CUMTHIBAETCS) TONBKO B OIIPeMe/IeHHBII IeHb (IaTy 1c-
HIOJTHeHMs1); HY IO 3TOJ IaThl, HU ITOCTIe OH 9TUM IIPaBOM He 00/1ajjaer.

[IpuMepOM MOXET CIY>KUTD y)Ke YIIOMMHABIINIICSA TOBAPHBII OIMLIMOHHBII
foroBop, 1o Koropomy 1 anperst I[Tokynarens npuobperaer mpaso 1 mioss Ky-
b y Kommannu 10 s 6apperneit Heg T Mapku Brent rmo nene 67 gomn. CIITA/
Oappernb 3a ONIMOHHYIO IpeMuio B pasmepe 1200 momn. CIIA. 1 nrona ITokyma-
TeJIb BIIPaBe 3asBUTDh TpebOoBaHMe 06 MCIIOTHEHNN YKa3aHHOTO 00513aTe/IbCTBA.

[Nokymarenb (mepKaTenb) AMepUKAHCK020 ONYUOHA BIIPAaBe BOCIONb30BaThCs
IpaBoOM B JI060€e BpeMsI [0 OIpefeNeHHOro JHs (IHs ucrnonHeHus ). To ecTb mist
TAKOTO OIIIVIOHA 33/JaeTCs IIEPHO], B TeUYeHIe KOTOPOTO ITOKYIIATeIb MOXKeT UCIION-

HUTb JAHHBIN OMI[VOH.

[Ipumep. 1 anpens Kommanus sakmounaa ¢ BaHKOM ONMIOHHBI KOHTPAKT
nyT. Ilo ero ycnoBusm Kommanus (moxymaTenb OIIMOHA) yIvlaTuaa BaHky
(IpopaBIy OIIMOHA) ONMILMOHHYIO IIPEMUIO 3a IIPaBO B JII000I IeHb ¢ 1 ampe-
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151 1o 1 okTA6ps moTpeboBaTh KynuTh y Hee (T.e. KoMmaHms cMOXeT Ipojarh)
10 Toic. akiuit [TAO «Poccuticknit [a3» mo nene 70 py6./akunsa. Ecu B kakoii-
mb0 U3 IHeV OIpeelleHHOTO BbIIle Nepyofia PIHOYHASA LleHa aKuuu OymeT
Mmenee 70 py6., Kommanus norpebyet ucnonHenns 06513aTenbCcTBa CO CTOPOHBI
npopasia onuyona. Ecniy 1eHa OyfeT npeBblaTh yKasaHHYIO B OMIMIOHHOM
KOHTPaKTe LieHY, TO ITOKyIIaTe/lb OIIVIOHA, BEPOATHO, He BOCIONb3YeTCA CBOUM
IIpaBOM.

IK30muuecKkue ONYUOHBLL — OILVOHDBI C Pa3INIHBIMU HEOOBIYHBIMMU YCIOBUA-
MIL.

K 3K30THYeCKUM OTHOCAT CIEAYIOLIE OIIVIOHBL.

1. Asuamckuii onyuon (awen. asian option) — ONIMOH, B KOTOPOM IieHa JC-
HOJIHEHVSI OTIpefie/IsIeTCs Ha OCHOBE CpefHell CTOMMOCTY 0a3MCHOTO aKTuBa 3a
OIIpefieleHHbIN Tepuof BpeMeHn’. Kak mpaBnio, Takye OIIMOHBI 3aK/TIOYAIOTCS
Ha TOBapBI, OMp>KeBble MHAEKCHI, KYPChI BA/TIOT I IIPOLIEHTHbIE CTABKI. A3MATCKIe
OIILIVIOHBI TIOMY/ISIPHBI Ha PBIHKAX C BBICOKOJT BOMATM/IBHOCTBIO 0A3MCHBIX aKTHBOB
(HedTb, LIBeTHBIE METAJIIBL U JIP.).

2. Bunapnwuii onyuoH' — mepraTeb ONLINOHA IOMTyYaeT GUKCUPOBAHHYIO BbI-
IUIATy WIN He IOy4aeT HIYero B 3aBMCHMOCTY OT BBIIIOHEHMS COITIACOBAHHOTO
YC/IOBYISL, HE3aBUCHMO OT CTeIIeHM M3MEeHEeHN LieHbl Ha 0asVCHbI aKTUB U T.11. Pas-
Mep MOTeHI[MaIbHOI (PUKCUPOBAHHON BBIIUIATHI JO/DKEH OBITH BBILIE ONMI[MIOHHO
IpeMUN.

IIpuMep MOKYNKM ONLIMOHA HA IIpeBbllIeHNe IleHoBOro ypoBH:. Ilpu cron-
MocTy opHoU akuuy komnanuy Apple 50 gomwt. CIIA norpebyercs He MeHee
1000 gomn. CHIA ps mpuo6bpetenus nora B 20 akumit. Ecnn 1jena akiyu mo-
BoicuTca mo 55 momn. CIIA, to goxonm coctasut 100 gomn. CIITA (20 akumit x
5 gomn. CIIIA) mpu 10% goxomurocTH. [I0XO MOXKET UMETD U IpyTHe 3HaYeHNA
B 3aBMCUMOCTH OT Ko/e6aHus 1eHbl. Ecu 1ieHa HeOmaronpusTHas, T0 y Tpeit-
fiepa 6ymeT BBIOOpP — 3aKPBIBATh C YOBITKOM MU HOXKAATHCA POCTa IjeHbl. B ka-
YeCTBe a/IbTePHATVBBI MOXXHO KYIIUTD ABa OMHAPHBIX KOJUI-OIIIMOHA IO IieHe
10 momt. ¢ ycmoBMeM HOCTVDKEHUs akuysamu Apple 1jeHbl 55 DO/UL. IO KOHIJA
Hepien. LleHa mcnonHuBLIerocs onuyoHa 6ymer pasHa 100 gomwn. Ecnu nena
aKIMM AeICTBUTENIBHO JOCTUTHET 55 HOJUL M OyfieT Bbllie, TO Tpeiifiep Moty-
gt 200 gomn. CHIA (100 x 2) npu 3arparax 20 gomr. CHIA. Joxon coctaBuT
180 momn. CHIA, moxogHocTb — 900%. Ecny 1ieHa He [OCTUTHET yKa3aHHOTO
ypoBH3, To Tpeiifep Tepsaet 20 gosn. CIIIA, yrmadeHHbIX 3a ONIIMOH.

8 Bo MHOruX OINIMOHAX NPENYCMOTPEHO aBTOMATMIECKOE VICIIOTHEHNE OIIIIMIOHA ITPU JOCTVKE-

HUV/TIPEBBIIIEHNY ONIpefie/IeHHOTO 3HaYeHIS IIeHBI.
°  ASMaTCKWil OILIMOH ellje Ha3bIBAIOT ONL[MOHOM CPefHEll LieHbI, WY CPeSHEKYPCOBBIM OIILIU-
OHOM.
10 VIHble HazBaHMA: 1MPOBOIL ONMIVIOH, OMLIMOH «BCE MY HUYET0», OILIMOH C (pUKCHUpOBaHHOII

IpUOBUIBIO.
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C TOYKM 3peHVs IpaBa HAHHBIN BUJ OILJOHOB, 6€3yC/IOBHO, OMM>Ke BCEro K
criesiKkaM Iapy. buHapHbIe ONLMOHBI BBI3BIBAIOT aKTUBHYIO KPUTUKY: PETY/IATOPEI
MHOTHUX CTpaH, B ToM uncie CHIA, ®panuun, Kanapsl, Vspanns, BugAaT orpom-
Hble PMCKU B PaclpOCTpaHeHMN OMHAPHBIX ONIMOHOB, KOTOpPbIE TOPTYIOTCA Ha
uHTepHeT-1IaTdpopmax. B mapre 2016 r. B VIspanie Toprosis 6MHAPHBIMU OII-
nyoHaMu 6buta 3anpemteHa. SEC npusHaia 6MHapHbIe OIIMOHbBI OTHUM U3 BUJJOB
MOIIEHHIYECTBA.

OHLIMOHHAH NMPEMUSA

Onuyuonnasa npemus — 3TO IeHeKHasA CYMMa, yIUIauMBaeMas MOKyIaTe/leM OIILIN-
OHa IIPOZABLY IIPY 3aK/II0YEHNY ONI[MOHHOIO KOHTPAKTAa.

ITpemus 6Mp>keBOrO ONIIVIOHA SABJIAETCS KOTUPOBKON IO HeMy (IIOTeHIINab-
Hble NIPOJIaBLIbI ONIIVIOHOB BBICTAB/IAIOT 3aABKM O MIPOJake OMIIVIOHOB, B KOTOPBIX
yKa3aHa OIIMOHHAsA IpeMusi). BennunHa npeMuy 0O6bIYHO YCTaHABIMBAETCS B pe-
3y/IbTaTe BBIPAaBHUBAHMS CIIPOCA Y IIPEJIOXKEHM S Ha PhIHKE MEX[Y IMTOKyTIaTeNAMU
U IpojaslaMu onuyoHoB. CyllecTBYIOT MaTeMaTHuecKyie MOZe/NN, II03BOIAIoII e
BBIYMC/IATD IIPEMMIO HA OCHOBE TeKYIeil CTOMMOCTY 0a3MCHOTO aKTHBA I €r0 CTO-
XaCTUYECKUX CBOVICTB (BOMATUIBHOCTH, JOXOMHOCTY U T.]1.).

1.4. CBON-AOTOBOPHI

ITo céon-00z060py (0T auen. swap — MEHSTbCsI) CTOPOHBI IIPOM3BOAAT 0OMeH ba-
3MCHBIMY aKTVMBaMM (B IIVPOKOM IIOHMMAHUY TOTO TEPMUHA, JAHHOE MIOHATIE He
COBIIaJlaeT C MOHVMMaHUeEM JJOrOBopa MeHbI B cMbicie I71. 31 TK P®) B saBucumoctn
OT M3MeHeHM s II0Ka3aTesell 6a3MCHBIX aKTVBOB U (VJIN) HACTYIUICHNS 00CTOATe/b-
CTBa, OIIpefie/IeHHOro oroBopoM'!. OOBIYHO CBOII IIpeIIO/araeT He eI HOBPeMeH-
HBIIT 0OMeH (pacyeT pasHUIIBI), @ pacyeT PasHUIBI B TeUEHNE OIpee/IeHHOTO Ie-
puopa BpeMeHn' 2.

' Ha IIpaKTUKE BCTPEYAIOTCA JOTOBOPDI, B Ha3BaHUM KOTOPBIX €CTb CJIOBO «CBOII», HO OTHOCUTDH

ux K gorosopam-IIOV mpencraBiseTcss HEBepHbIM, TaK KaK B HUX HET 37IeMEHTa HEOIIpeie/IeHHOCTH.

2 VkasaHue o IIQJ (1. 5) comep>xut cnepymomee onpenencHe. C60n-002060pom IPU3HACTCA:

1) OroBop, HpeRycMaTpuUBaOLNil 0653aHHOCTb CTOPOHBI MJIY CTOPOH JJOTOBOPa IIEPUOANYECKY
U (M) enVHOBPEMEeHHO YIIIauMBaTh IeHeXXHbIe CYMMBI B 3aBICYMOCTH OT M3MEHEHMs LieH (3Hade-
HUIT) 6a3MCHOrO aKTUBa ¥ (MIIN) HACTYIUIEHUSA 0OCTOATENIbCTBA, SAB/ISAIOLIET0OCs 6a3MCHBIM aKTHBOM.
B ciydae ecnu Takas 06513aHHOCTD YCTaHOB/IEHA /IS KKIOI 13 CTOPOH, OHA OIpee/sAeTCsl Ha OCHO-
BaHMM Pas/IMYHbIX OA3MCHDBIX aKTUBOB WM Pa3/MYHbIX 3HaYeHMIT 6as3MCHOro akTuBa (IIpaBuI OIpe-
IeneHys 3Ha4eHmit 6a3yucHoro akTuBa). [Ipy 9ToM 0653aHHOCTD CTOPOHBI [JOTOBOpPA YIIAYMBATD Jie-
HE)XHbIE CYMMBI MOXKET OIIPefe/IAThCS Ha OCHOBaHMM (PUMKCHMPOBAHHOTO 3HaUeHVsI 6a31ICHOTO aKTUBa,
YCTaHOBJIEHHOTO JJOTOBOPOM;

2) poroBop (3a MCK/II0OYEHMEM IOT0BOPaA PEIIOo), IPeAyCcMaTpUBAIOLINIiT 005S3aHHOCTD OJJHO CTO-
POHBI IlepefaTh BaIIOTY, IIeHHbIE OYMAary 1y TOBap B COOCTBEHHOCTD BTOPOJ CTOPOHE 1 00513aHHOCTD
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Taxk >xe kak 110 popBapAHOMY U PbIOYEPCHOMY LOTOBOPaM, B CBOII-ZOTOBOpE B
K)K7bIII MOMEHT MCIIONHeHNs (B OYAYIIMe JaThl) Y K&KHOI 13 CTOPOH eCTb 00s1-
3aHHOCTD UCIOJTHUTD 0053aTeNbCTBO.

IIpuMeps cBONMOB

Banrommuuwiii ceon
1 mionst Komnanys 3akmodaer ¢ baHkoM forosop, 1o koropomy 1 aBrycra Kom-
naHyst nepesoput banky 1 M gomn. CIIIA, a Bank — Kommanuu 65,5 Mt py6."

Ipouenmmnuwiii ceon

Mexpy bankoMm 1 Komnanmeit 3aKIi049eHO COITIAlIeHNE O IPOLIEHTHOM CBOIIe
(IRS), B cOOTBETCTBUM C KOTOPBIM B Te4eHNE TPeX JIeT eXKeKBapTalbHO baHk
BblITauyBaeT Komnanuy npoueHTsl o craske LIBOR + 3% Ha cymmy 10 MH
pomn. CIIA, a KoMnanusaA BblIIaunBaeT baHKy IpoLieHTH 110 cTaBKe 7% Tofo-
BBIX Ha Ty )K€ CYMMY.

YacTo CBOI-IOrOBOPHI IPEAIONATAIOT 0OMeH Oa3MCHBIMU AKTUBAMMI B T€UEHNE
HEKOTOPOTO BPeMEHU, HATIPUMED B TEYEHNE TPEX JIET.

Tak e Kak 11 IpoYne AePUBATUBBI, CBOIIBI OA[PA3E/AI0TCS Ha IOCTABOYHbIE U
pacderHsle (Tabm. 7).

BTOPOI1 CTOPOHBI IIPUHATD U OIUIATUTD BAIIOTY, LieHHbIe GyMary WM TOBap, a TaKXe 00sA3aHHOCTD
BTOPOI1 CTOPOHBI [IEpefaTh BAIIOTY, LIeHHble 6yMaru Wy TOBap B COGCTBEHHOCTD [IEPBOJL CTOPOHE He
paHee TPeThEro [Hs IIOC/Ie JHS 3aK/II0YEHNs JOTOBOPA M O0sA3aHHOCTD HEPBOIl CTOPOHBI IPUHATD U
OIUIATUTD BAJIIOTY, LieHHble GyMaru Wiy ToBap. [laHHBIT JOTOBOP JO/DKEH MMETh YKa3aHue Ha TO, YTO
oH sBysieTcst IIOV], wiy npenycMaTpuBaTh 0053aHHOCTD CTOPOHBI M/IM CTOPOH OTOBOPA IIePUOfIYe-
CKu U (VUIV) efVIHOBPEMEHHO YIUIAY/BaTh JEeHEXXHbIE CYMMBI B 3aBICUMOCTH OT M3MEHEHN 1ieH (3Ha-
YeHMit) 6a3MCHOro akTMBa 1 (M/IM) HAaCTYIUIEHNsI 0OCTOATENbCTBA, ABILAIOIEr0Cs 6a3UCHBIM aKTUBOM,
u (um) ot PUKCMPOBAHHBIX B JOrOBOpe LieH (3Ha4eHumit) 6asucHoro aktusa. [Ipyu 3TOM ompefeneHme
006513aHHOCTY KX/l M3 CTOPOH HOrOBOpa YIUIAYMBATDH JA€HEXXHBIE CYMMbI OCYLIECTB/IAETCS B CO-
OTBETCTBHUIU C YCTIOBYSIMY JOTOBOPA Ha OCHOBAHWMY Pas3/NYHbIX GA3VICHBIX aKTVMBOB WM PAs/IMIHBIX
3HaYeHMI1 6asMCHOTO aKTUBa (IIPABWJI OIIpe/e/IeHNs 3HaUYeHNIT 6a3MCHOTO aKTUBA);

3) ZOroBOp, IpeRyCMaTPUBAIOLINI 06S3aHHOCTb CTOPOHBI MIY CTOPOH JOTOBOPA IIEPUOJUIECKN
u (W1M) efUHOBPEMEHHO YIUIAYMBATh JeHE)KHbIE CYMMBI B 3aBMCUMOCTH OT HACTYIUIEHMA O6CTOS-
TE/IbCTBA, AB/AOIIETOCS KPEAUTHBIM COOBITIEM.

CBOI-OrOBOP ITOMMMO IIPUBENEHHBIX BBILIE YCIOBUIT MOXKET TAKXKe PefyCMaTPUBATD OHO 13
CIIeRYIOLVX YCTTOBYIL:

006513aHHOCTb CTOPOH JM/IM CTOPOHBI CBOII-OTOBOPa H€pefaTh, B TOM YNC/Ie HA IIEPUOLIIECKOI
OCHOBE, IPYTOil CTOPOHE LjeHHbIe GyMaryl, BaIIOTy WM TOBAp, AB/SAIOLINECs 6a3UCHbIM aKTIBOM, VIV
MHBIe LeHHble GyMary, win npasa (TpeGoBaHMs), B TOM YNC/Ie Iy TeM 3aK/II0YeHIsI CTOPOHOI (CTOpo-
HaMJ) CBOII-OroBopa 1 (May) MuuoM (Miamu), B MHTEpecax KOTOporo (KOTOPBIX) ObUI 3aK/I0ueH
CBOII-ZOrOBOP, JOr0BOpa KYIUIM-IIPORKY LIEHHBIX GyMar, JOroBOpa KYIUIM-IPOJAXN MHOCTPAHHOI
BAJIIOTBHI, JOTOBOPa IIOCTABKM TOBApA, JOrOBOPA YCTYIIKY NIpaB (TpeGoBaHmil);

006513aHHOCTb CTOPOH CBOII-{OTOBOPA 3aK/IIOYUTD OTOBOP, SB/IAIOLINIICSA IPOU3BOLHBIM (QVHAH-
COBBIM MHCTPYMEHTOM ¥ COCTAB/ISIOINIT Ga3UCHbLIT AKTUB.

3 Ecnu npomsBORUTCS OBVUH 06MeH, TO 9Ta KOHCTPYKLMsL GaKTUIeCKy COBIIafaer ¢ GpopBapy-
HBIM U (bIOYepPCHBIM JOTOBOPAMIL.
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Tabnvua 7

ITocTraBOoYHBIII CBOII

PacyeTHbIil cBONI

CTOpOHBI IVTAHNPYIOT MCIIONHEHNE 00513a-

TENbCTBA B HAaType:

® II0CTaBKY TOBapa U €To OIUIATY;

L4 TIepedncCieHe JEHEXXHbIX CPENCTB B
VHOCTPAHHO BaJIlOTe ¥ BCTPEYHOE
HepeyncIeHe CPpeiCTB B PyOnax;

L4 Tepenady qeHHbIX 6yMar " X OIIJIATY.

IlocTaBOYHBI CBON-IOTOBOP MOXET IIPEf-
CTaBIIATb 06011 OTOBOP KYIUIM-TPOaXKN
(mocraBku)?

CropoHbI M3HaYa/IbHO JOTOBApUBAIOTCA,
YTO Ha/JIEXXAINVM UCIO/IHEHNEeM OyfeT
TOJIBKO YII/IaTa OJJHOJ CTOPOHOIJI [J€HEXKHOM
CYMMBI, paCCYMTaHHONM KaK pasHUIIA MEXTY
PBIHOYHOI IIeHON 6a3MICHOTO aKTIBA 1 €0
1I€HOJ1, OIIpeJieNIEHHOM B JOTOBOPE IIPU €TI0
3aK/TI0YEHNN, YMHOXKEHHOJ Ha KOIMYeCTBO
aKkTVBa. VIHBIMU C/I0BaMM, CTOPOHBI 3aK/IIO-
YaloT CAENKY Ha PasHUILY

IIpumep
Bantomnuwiii caon

1 utonsa Kommanus sakmodnia

¢ bankomM foroBop, o KOTOpOMy

1 aBrycra Komnanns nepesogut banky
1 mimH momn. CIIA, a bank — Kommanun
65,5 MJIH py6.

IIpumep
Bantomuuiii céon

01.07.2008 Kommanmns 3akmounia ¢ ban-
KOM JIOTOBOP, II0 KOTOPOMY B TeUeHue
TpeX JIET CTOPOHBI pa3 B KBapTasl pac-
CYUTBHIBAIOT PA3HUIY MEX[Y PHIHOYHOI
neHoit 1 mnH gomt. CIIA B py6max u
(bUKCUPOBAHHOI CyMMOIt

28,5 myH py6. (zena 1 man gomn. CIIA
o Kypcy 28,5 py6./momn. CIIIA). Ecrn
PBIHOYHAS IleHa IIPeBbINTaeT GUKCUPO-
BaHHYIO, II/IATEXX PA3HUIIBI OCYILIeCT-
BisgeT baHk; ey QpuKcupoBaHHaA IleHa
6071bliIe PPIHOYHOIL, TO PaSHULY YIUIAYN-
BaeT Kommnanus

! OpHaKo 3aK/II0YeHIe TOTO JOrOBOPa Ha OCHOBAHWI IPABIII GUP>KY IIPUBHOCKT B €T0 PETYINpPOBa-
HIle MHO)KeCTBO 0COOEHHOCTeI!, I/IAaBHOI 13 KOTOPBIX SIB/ISIETCSI BO3MOYKHOCTD IIPMMEHEHVISI IIPABII O
JIMKBUJIALIMOHHOM HETTUHTe IIpY BO3OY>KIEHMI B OTHOLIEHUY OHOIL U3 CTOPOH Jiefia 0 6aHKPOTCTBE.

PACNPEQENEHUE PUCKOB CTOPOH CAEJIKM CBON

OTMeTI/IM, 49TO I10 O6LL[€MY IIpaBUy PUCK IIOTEPD I10 JOTOBOPY Y CTOPOH /IMHHOTO

CBOII-IOrOBOpPa HE OTpaHNYEH.

IloyunTenbHBIM TNpUMEPOM SABIAETCA UCTOpUA, Hpomsomefqmas B 2008-
2010 rr. ¢ opHoI u3BecTHON KoMmnaHnueii. [leno B TOM, YTO B NI€pBOIL IOIOBUHE
2008 r. kypc pomnapa CIIA cHmxancsa no otTHoueHuo K py6smo (10.01.2008 —
24,43 py6./pomn. CIIA, a 01.08.2008 — 23,41 py6./momn. CIIA). YacTp BbI-
pyuku Kommnanum 6pi1a B fommapax CIIIA, a sSHauuTe/IbHAA YaCTh PACXO0B —
B py6/ax. Kommanus nonydasna Bce 60blile JO/IApOB, HO Py MajaolieM Kyp-
ce Jlo/1apa MojTyvasa IPYMepHO TaKyIo )Ke CymMmMy B py6max. OHa cTpeMumiach
cTabummsuposarh py6eBblit moTok. B dpeppane 2008 r. Kommanus sakmounia
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¢ BaHkoM [10roBOp 0 pacyeTHOM BaTIOTHOM CBOIIE, 10 KOTopoMy 10-ro umcia
Kaxgoro Mecsna Komnanus npogasana bauky 1 mn gomn. CIIA no 24 py6./
pomwt. CHIA (t.e. 3a 24 miH py6.), a mokymnana tot >xe 1 wiH gomwt. CIIA mo
PpBIHOYHOI TeHe. DaKTHYeCcK) BBIIIAYVBaIach TOJIBKO pacCUMTaHHAS pa3HUIA
9Tux cyMM. CpOK, YCTaHOBJIEHHBI B JOTOBOPE, COCTAB/LSI TPY rofja. B nepsbie
Mecsnbl Kommanus nojyyana BbIIIIaThl OT baHKa, a IOTOM IIPOM3OLIeN Ouepes-
HOJI KPU3MUC, ¥ CUTyalysl epeBepHY/Iach. [/ HAITIAFHOCTY ITOKaXXeM pe3y/lb-

TaThl B TAOI. 8.

Tabnmua 8

2008 . Kypc py®6./ O0beM pacueTHOTO ITnatut ITnarut
momn. CIITA obas3arenscTBa banka, baHk, Komnaumus,

MIIH pyo0. pyo. pyo.

12 mapra 23,86 23,86 140 000

10 anpensa 23,54 23,54 460 000

13 masa 23,83 23,83 170 000

10 nrona 23,52 23,52 480 000

10 mrona 23,41 23,41 590 000

12 aBrycra 24,56 24,56 560 000

10 cenrsa6ps 25,58 25,58 1 580 000

10 oxTsa6ps 26,96 26,96 2960 000

11 HOs16pst 26,96 26,96 2960 000

10 mexabps 28,00 28,00 4 000 000

Obwas cymma 1 840 000 12 060 000

suinnam

Kpusuc npusen K ToMy, 4T0 BbIpyuka KoMIaHMM CyIIeCTBEHHO COKPATUIACh 1
OHa OKa3ajach Ha TpaHM 6aHKpOTCTBAa. KoMITaHNA Bela meperoBophl 0 MpeKpaile-
HUMU CBOII-JIOroBopa. bank paccumuTan orpoMHyIo JIMKBUOALIMOHHYIO CYMMY, KOTO-
pyto KomnaHus He MoI/Ia BBIIJIATUTb.

1.5. PACHETHbBIE 1 MOCTABOYHbIE OEPUBATMBDI

Baxneiimum penenueM IIOV crmegyer cumraTh feeHMe UX B 3aBUCUMMOCTH OT
croco6a UCIoHeHnst 06513aTeNnbCTBa HA TIOCTABOYHBIE U pacueTHbIe (MHEKCHBIE)

(Tabm. 9).
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Tabnmua 9

ITocraBounbie IIOU Pacuernpie IIOU

ITpencrasmnsator coboii cenky Ha pasuuiy. [Ipemmerom
TaKOJ CHe/IKU SABJIAETCS NeHEeKHOe 00513aTe/IbCTBO:
YIZIATUTD IeHEe)KHbIE CPEACTBA B CyMMe, COCTABIIAIOIIEN
pasHMIlYy MeXy ABYM: 3Ha4eHMAMM (HalpyuMmep, Kypca
BaJIIOTHI, 3a(DMKCHPOBAHHOTO B IOTOBOPE, I PHIHOYHOTO
Kypca 3TOJ Ba/IIOThI, KOTOPBIil CTIOXKIICS Ha OIpeferieH-
HYIO JOTOBOPOM JIaTy)

Copepxar 06513aTeIbCTBO: MC-
HOJTHUTD 00513aTe/IbCTBO B Ha-
Type (IlepedlcIUTD JeHeXHbIe
CPELCTBA, MepefaTh LieHHbIE
6ymaru, moCTaBUThb TOBAp)

IMpumep. 1 despanst
000 «HedTsnas Komma-
Husa bOID» (ganee — Ilo-
KyTIaTe/lb) 3aK/II0YNIIa
(BrOYEPCHBIT KOHTPAKT C
3A0 «Pocued1b» (Hamee —
ITpopaser), 1O KOTOpOMY
1 anperns IIpopaser; 06s1-
3yeTcs mepenaThb B c06-
cTBeHHOCTS [Tokymaremo
1 M/TH TOHH HepTU MapKu

I[Ipumep — pacueTHBIT HGOPBAPAHBIN KOHTPAKT Ha
akumu. 1 pespansa Komnanns saxmouaer ¢ bankom
¢ opBapAHbIIT JOTOBOP, B COOTBETCTBUM C KOTOPBIM
Kommnanmus 1 mas nepesogut bauky 100 Tbic. py6.
(pmxcupoBannas rena) 3a 1000 axumit (6asucHbli
akTuB), a bank nepeunciger Kommanun 3a 1000 ax-
LI CyMMY, PACCYMTAHHYIO 110 L[eHe, CTIOKMBIIENC
Ha MOCKOBCKOIT 6upyxe (PIHOYHYIO LieHy). 1 Mast
Kypc akuuit coctaBui 96 pyo6. 3a akuyio. CormacHo
yCrnoBuAM KOHTpakTa, Komnanma nepeuncnuna ban-
Ky pasHuiry B cymme 4000 py6. (100 000 — 96 x 1000)

ABB B mopty HoBopoc-
CUIICK

IIpyHIVNVABHBI MOMEHT B PasroBOpe O JiepMBaTMBAaX — 3TO TO, YTO Ha
IpaKTUKe TOJaB/IsoNiee OOMBIINHCTBO U3 HUX SBJSIOTCS pacHemHviMu, T.e. He
MPEeNIOATalT UCIIONMHEeHNE 00513aTeNbCTBA: PeanbHasi IOCTaBKa 6a3MCHOTO aKTUBA
He OCYIIeCTB/IAETCSA, a BBIUUC/IASTCS U YIIaYMBAeTCA TONbKO pasHUIla MEX]Y ABY-
M TIOKasaTe/sIMy (HalpyuMep, LieHOl, OIpee/IeHHO B JOTOBOpe M3HAYaIbHO, U
LIeHOIT, CIOKMBIIENICSI Ha PhIHKE Ha OIIpefieNIeHHYI0 1aTy). VIHpIMU C/IOBaM, UMeeT
MeCTO cOenka Ha PA3HULY.

OtMmeTnm, uTo HekoTOpble IIDV ABIAIOTCA UCKIIOUUTENbHO PaCUeTHBIMMI: Kpe-
nutHble [IOV, norogusie [1OV, a Takke bonpgosbie I[IOU Ha ungekc (Hampumep,
Ha uHpgekc PTC).

OTcyTcTBME BCTPEYHOTO IpeACcTaBIeHNsA NeHe>XKHOI BbII/IaTe CO3/IaeT OCHOBa-
HIe J/IsI aCCOLMAIINM CO CHeNKaMy mapu (eciy yrajgaa — HOMTyduI IJIaTeX, HeT —
caMm Iaty). B ¢BsA3M ¢ 9TMM BO MHOTMX CTpaHaxX pacyeTHbIe IepUBaTUBbI OTHOCH-
JIUCh K HAMYPANbHbIM 00513amenvcmeam 1 He 06ecriednBaIich CyaeOHO 3aluTol.

Ta >xe curyanums go 2007 r. 6s1a u B Poccun. Ha paccmoTpenuy pacdeTHBIX
¢dbopBapAHBIX KOHTPAKTOB KaK C/Ie/IOK ITapy CTPOMIOCH «CTPSAXMBAHUE» POCCUIL-
CKuMU 6aHKaMy OTPOMHBIX 00513aTeNbCTB Iepe] MHOCTPAHHBIMK GaHKaMu 110
TakuM KOHTpakTaM. Of[HaKo co BpeMeHeM OTHOUIeHMe 3aKOHOfaTeNlell U CyLoB
K pacyeTHBIM JepMuBaTMBaM M3MEHMJIOCh, MX CTaaM BOCIPMHUMATbL HaMHOTO
6marockioHHee. B poccuiickoM 3aKOHOIATeNbCTBE MOABUIACH CyfleOHasA 3amuTa
U IIpoY.
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B yem e 3aKmOYaeTCA SKOHOMMYECKas (XO3AMCTBEHHAsA) Iie/b CHEIKM /LA
CTOpOH pacdyeTHOro ¢opsappa? OZHM YYaCTHUKM 060POTA MINYT MHCTPYMEHTDI
3aIIUTHI OT PUCKOB (OHM XOTAT 3aXeKMPOBATh CBOY PYCKI), A IPYTHE IIPECTIefYI0T
1e/Tb 3apaboTaTh Ha TOM, YTO IPUHUMAIOT Ha ce0s1 PUCKM, KOTOPBIE T€ XOTAT € cebs
«cOpocutb». IlepBas rpyima — 3T0 XefpKepbl, BTOpasg — CHEKY/IAHTbL. O HMX MbI
HEOJHOKPATHO OyfieM TOBOPUTD B 9TOM y4eOHMKe' .

Xeosiepvt — yIaCTHUKM, KOTOPBIE «IIOKYNAIOT 3aLIMUTY» OT HeO/IarompusaTHOTO
pasBuTHA coObITHIL. [71aBHAA 3ajlada XeIKepOB — IIOTY4YNTH OIpPeNIeTIeHHbIN M-
HAHCOBBIII Pe3y/IbTaT B KOHKPETHBIN IIep1oJ BpeMeHI. 3a 9TO OHY TOTOBbBI OTKa-
3aTbCA OT YaCTU BO3MOYKHOI IPUOBIIN.

Cnexynanmol — y4aCTHUKY, KOTOpbIe MIPUHUMAIOT Ha ce0s pucKu Hebmaro-
HPUATHOTO Pa3BUTHA COOBITHIT, TAKMX KaK M3MeHeHNe LieH TOBapoB (KypcoB Ba-
JIIOT, TIPOLIEHTHBIX CTaBOK). Kak MmpaBu/Io, y CHEeKy/IAHTa eCTh aHa/IUTHYeCKe pe-
CYPCBI, TO3BOJIAOLIE BBICTPANBATD JOCTATOYHO TOUHbIE IIPOTHO3BI OTHOCUTENIBHO
TaKIX M3MEHEeHMII IleH (KypCoB, CTaBOK). 3a c4eT 6ojIee TOUHOI aHATUTUKY U 60Ib-
IIOTO KOJIMYECTBA CHE/IOK CIIeKY/IIHTHI OYYaloT IPUOBIIb.

[TpuBeneM npuMep, KOTOPBII IIOMOXKET IIPOM/ITIOCTPUPOBATD 9T aOCTPAKT-
Hble MOJIE/IIL.

[Tponssopurens cenbxosnpopykunu — depmep Bacwmmit 3HaeT, CKONbKO IpH-
MEpHO PeIIbl OH cOOepeT OCEHbI0, CKOJIBKO eMY HaJIO BBIPYYNUTD IIPK ee IIPOfaxe,
9TOOBI 3aIUIATUTh HaeMHBIM pabOTHMKAM, ITOKPBITb BCE PACXOfibl HA BBIPAIIV-
BaHUe, cOOp, XpaHeHNe Y TPaHCIIOPTUPOBKY ypoKas. Bacumit onmacaercs, 4To
OCEHBIO IIeHa PeIbl OKaXeTCs HIDKe TOil, KOTOpas eMy HyXKHa (M KOTOPYI0 OH
JICTIOTIb30BAJI IIPK pacueTe cBoero Oromkera). Pepmep Bacummit xouet nomyuntpb
«CTPAXOBKY LI€HbI PEIlbl» Ha YacThb CBOET0 IIPOTHO3MPYEMOr0 YpoXKasd — JOIy-
CTUM, METb TaPAHTHIO TOTO, YTO OCEHBIO OH IpofacT 1000 my0B persl 10 LieHe
1000 py6. 3a myz. BosmoyxHO, caM TOrO He 3HasA, Bacummit, X04eT CTaTh XePKEPOM.

«CTpaxoBKy ILieHBI pelbl» mpemmaraeT Bacwmio 6ank «PocKomxos[lepu-
BaTuB». O4eBUHO, YTO pena 6aHKy He HyXHA. bojee Toro, 3akoH 0 6aHKax
3ampenraeT 6aHKaM 3aHMMATbCA TOPTOBOII IeATETbHOCTDIO, B TOM YNCIIE TOPTo-
BaTb pemnoit. Ho B 6aHke paboTaeT aHaMuTI4eCKas TPYIIIA, CTPOALIAs Pas3Ind-
Hble IIPOTHO3bI I3MEHEHMA 1IeH, BK/II0Yast OMpP)KeBYIO LieHy pelbl. B aToii rpym-
e yOeXK/IeHBI, YTO IjeHa Pellbl Ha CIIOT-PhIHKe B OKTAOpe Oymet Boiue 1100 pyo6.
3a myp. [TosTomy 6aHK mpepnaraeT Bacumiio 3akIounTh pacuyeTHbI GpopBaps-
HBIl KOHTPAKT Ha 1000 IIyJ0B pemnsl ¢ pacueTaMu B Hosi6pe.

®epmep Bacummit n 6ank «PocKonxos/lepnBaTus» BeCHOI 3aK/II0YAIOT pac-
YeTHBI POPBAPAHBIN KOHTPAKT, IIO YC/IOBUAM KOTOPOTO 7 HOSAOPS:

e Bacummit npopaet 6anky 1000 mynos perel 1o 1iere 1000 pyo6. 3a myz;

e Oask npopaeT Bacumiio Ty xe 1000 IyzoB pemnsl 1o OMp>keBoIi LieHe, 3a-
(uKCHpOBaHHOI Ha 6MP>KeBBIX TOprax pemnsl 7 Hosg6ps B 12.00.

" TlompoOHee cM. 1. 4 y4eOHMKA.
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B aT0it cpienke depMep mpecienyeT X03AUCEeHHY0 Uenb — 3aXeIKIpo-
BaTb PUCK HU3KOI II€HBI PeIIbl, a OAHK, AeICTBYS KaK CIEKY/ISHT, IpeciefyeT
XO3SJICTBEHHYIO IIe/Ib — 3apaboTaTh Ha IMPOJaKe XeKUPYIOLIel CeIKH, UC-
HOJIb3Y$ CBOJ IIPOTHO3 M3MEHEHM IieH.

YTO 3Xe CIyIN/IOCh OCEHbIO?

Bapuanm 1. 1leHa Ha OMp>KeBbIX TOPrax (Ha/IMYHOM M CIIOT-PBIHKE) 7 HO-
A6ps cocrasuna 1200 py6. 3a myz.

ITo ¢opsapay ¢depmep momxeH mmaruth 6aHky (1200 - 1000) x 1000 =
200 000 py6.

Ecnmu Bacummit cobpan ypoxait 1000 mygos (BeposTHO, faxke 607blile) 1 Ha
CIIOT-PBbIHKE IIPOfias pery o 1exHe 1200 py6. 3a myp, oH momyunn 1 200 000 (BbI-
pyuKa Ha croT-pbiHKe) — 200 000 (rrata 6aHKy IO pacdyeTHOMY (opBapay) =
1 000 000 py6. 310 Ta cCymMMa, KoTopas Heobxonauma Bacummo. Ecrit on BbIpac-
TUT U IPOJACT OOJIbIIIE PEIIbI, OH IOYIUT OOIbIIIe fIeHeT.

Bapuanm 2. 1]ena Ha 6Mp>KeBbIX TOprax (HaMYHOM WIN CIIOT-PbIHKE) 7 HO-
26ps coctaButa 900 py6. 3a myz.

ITo ¢popBapay yxe 6aHk fommKeH wiaTuth Gpepmepy (1000 — 900) x 1000 =
100 000 pyo6.

Cob6pannblit ypoxkait 1000 mymos Bacwmuit Ha cnoT-pblHKe IIpOfiaeT IO
900 py6., monygaer 900 000 (BbIpyuka Ha croT-psiHKe) + 100 000 (BpIrTaTa
6aHka 1o pacueTHoMy ¢opsapay) = 1 000 000 py6. Bacwmuit onare momyunn
HEeOoOXOVIMYIO CYMMY.

OTMeTI/IM, 4TO X035/ICTBEHHAs oe/ab COCIKU Kpai{He PEAKO YKa3bIBa€TCA B TEK-
CT€ Iorosopa.

1.6. POPMbI NPU

B mpepbiaymux paspenax Mbl pacCMaTpUBaIU [AEePUBATUBBI B (OpMe TOTOBOPOB
(dopBapaubIl KOrOBOp, (PBIOYEPCHBI [OTOBOP, OMIMOHHBIN JOTOBOP, CBOII-
porosop). Ha mpaxtuke I1®V He Bcerga npencTaBisioT co60i caMOCTOSTENbHbIE
JIOTOBOPBI; 3TO MOTYT OBITh 0053aTeNbCTBA, KOTOPbIE «yIIAKOBAaHbI» B IPYTOii J10-
roBop 1u60 (JOBOJIBHO 4acTO) SAB/IAIOTCS 9IEMEHTOM APYroro obssaTenbcTsa (J0-
TOBOPBI CO BCTPOEHHBIM [IePUBAaTUBOM) WIN LieHHOI O6ymarnu (LieHHble Oymaru co
BCTPOEHHBIM JICPUBATIBOM).

ITpumep dozosopa co scmpoerHbim depusamusom — BKJIaJ, B KOTOPOM YCIOBYE
O TIPOLIEHTAX NPMUBA3AHO K KAKOMY-TIO0 COOBITIIO VIV 0OCTOATENLCTBY.

Takme CTPyKTYpHBIe Ier03UThI penaraet 6ank BTB.

K yennvim 6ymazam co ecmpoertbim 0epusamu8om MO>KHO OTHECTH:

15 <https://www.vtb.ru/krupnyj-biznes/razmeshchenie-sredstv/strukturnye-depozity/> (mara obpa-
menus: 10.09.2024).
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CLN (anen. Credit Linked Notes),

CTPYKTYpHBIe 0Omuranmn,

KBa3UCTPYKTYpHBIe 06muraryy (06/IMraluy co CTPYKTYPHBIM I0XOOM),
OIIIIMIOHBI SMUTEHTA,

cyOOpAMHMpPOBaHHbIE 0OMMUTALINY,

® «BeyHble» OOIMIALVIL.

B 3aBucumocty ot ¢popMel (OroBop mam IeHHas 6ymara) pasandaloTcs Ipo-
LieflypB! BBIIYCKA 11 oOpalljeHns AepuBaTtuBOB. B HacTosIee Bpems B Poccun Bbl-
IYCK JiepUBaTUBOB B (popMe [JOrOBOPOB OCYIIECTBIISIETCS OBICTpee, YeM IMUCCHUS
o6nMraInyii coO BCTPOEHHBIM AEPUBATUBOM; OOCTY>KMBaHME JOTOBOPOB JEIIEBIIE,
He)XXen 00CTy>KMBaHMe OO/MIUraumil: Ipy BhIITyCKe SMMCCUOHHBIX L[eHHBIX Oymar
(K KOTOPBIM OTHOCSTCSI OO/IUTAINI) SMUTEHT 00s13aH COOMIONATh MHOXXeCTBO (op-
MaJIbHBIX IIPOLIefyP, CBA3AHHBIX C 9MUICCHUEIl, YIeTOM OyMar Ha cyeTax, pacKpbl-
TiieM MH(pOpMaluy. BripodeM, 3MeHEHNs peryInpoBaHusa SMUCCUU O6Iuranuii,
IPOBeJieHHbIe B [IOC/IE{HIIE TO/bI, IPUBE/IN K TOMY, YTO CPOK BBINTyCKa HOBBIX Oup-
JKEeBBIX OO/IMTaIvil /1A aKTMBHBIX YYaCTHMKOB PbIHKA COCTAB/IAET BCETO HECKO/Ib-
KO JTHEN.

KopoTko ocTaHOBMMCS Ha yKa3aHHbIX BbIIIE BUIAX IIEHHBIX OyMar co BCTPOEeH-
HBIM I€pPUBAaTUBOM'S.

Credit Linked Notes (CLN) — uHCTpyMeHTbI (OOBIYHO IieHHbIe OyMariu), Bbl-
IUIaTHI 110 KOTOPBIM IIPUBs3aHBI K KOHKPETHOMY KPEAUTHOMY COOBITHIO.

Hamnpumep, BBIIIIATHI IT0 KPEAUTHBIM HOTAM OCYLIECTBIIAIOTCA €K€KBapTaIbHO
[0 [aThl IIOTALIEHNA, HO €C/IM OINpeNe/IeHHbINl SMICCUOHHOM NOKYMEHTaLeNn
KOHKPETHBII 3aeMIIUK OOBABUT 1eONIT, TO BBIIIATHI IIPEKPALIAIOTCSA, ¥ 9IMU-
TEHTa KPEIUTHBIX HOT HET 00s13aTeTbCTBA MPOU3BOUTH KaKue-M1O0 BBITIIATHI
110 HOTaM.

Beimyck CLNY mpomsBoAuTcs IO IpaBUIaM, ONpPeNe/IeHHbIM IPYTYIMU TOCY-
napcrBamu. [Togpo6Hee cum. pasp. 10.3 yueOHuKa.

CTpyKTypHBIe obmuranmmn'® — 3T0 COBCeM He KIaccuyecKyue OOMMIraluu, Io
KOTOPBIM SMUTEHT 0e3yCIIOBHO 00A3yeTCs IMpPOM3BECTM BBIIUIATY HOMUHAIbHO
croumocTu obmuranyu. Cmpyxmyphoie 061u2ayuy — 3T0 IMUCCUOHHBIE [JeHHbIE
Oymaryu, OTBevalollye CJIeyIOLUINM YCTOBYSM:

1) OHM BBINYCKAIOTCH Y3KMM KPYrOM SMUTEHTOB (6aHKM, OpOKepBI, [UIepHl,
CrelManu3nupoBaHHble PrHAHCOBbIE 00IECTBA);

2) IO HUM Hem 2apaHmuu 6bINaamol HOMUHATLHOL CHOUMOCTU;

3) mpaBoO BIajie/blieB TAaKUX OONMralMii Ha MONTy4YeHMe BBIIUIAT IO HUM 3a-
BUCUT OT HACTYIUIEHUA WIM HEHACTYIUICHUS OJHOTO JWIM HECKOJbKUX 00CHmOos-

B pasp. 3.1 yue6bHuka npuBoputcsa cpaBHenue II®V B dopme sorosopa u obmuranum co
BCTPOEHHBIM JIepUBaTIBOM.

17 CLN cTanu mne4yanbHO M3BeCTHBIMU B CBs3Y ¢ BaHkoM «Tpact». [Togpo6Hee cMm. punoxenue 1.
Cratbs 27.1-1 3akona PIIb, Beenena ®epepanbHbIM 3aKoHOM OT 18.04.2018 Ne 75-D3.
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menbeme WIN KpeOumHoLX coOvitmuti, IPefyCMOTPEHHBIX B PELIEHUM O BBINyCKe
TaKMUX OOIUrammii;

4) 06s13aTenbCTBA IO TAKUM OOTUTALIMSIM JO/DKHBI OBITh 0OeCIieYeHbl 3a7I0TOM,
KpoMe o0/yranmii 6aHKOB.

O6cmosimenvcmeamu MOTYT BBICTYNaThb M3MeHEHMe IIeH Ha TOBaphl (Kak
IpaBuiIo, OupxkeBble: HePTb, 3070TO, cepebpo), IeHHble Oymaru (mMy6IMYHO
TOpryeMble Ha OPTaHM30BAHHOM pbIHKe); M3MeHeHNe Kypca COOTBETCTBYIOLE
BA/IIOTBI, BEJIMYVHBI IPOLIEHTHBIX CTABOK (II0 KOTOPBIM (PUKCUPYIOTCS Iy6mmd-
Hble gaHHble, HanpuMep LIBOR', EURIBOR?, MosPrime?!), ypoBHs nn$pnannn,
3HaYeHUII, pacCUUThIBaeMbIX Ha ocHoBaHuM lieH I1PV, 3HaueHnit nokasaresnei,
COCTAB/IAIOMNX OPUIMAIBHYIO CTATUCTUYECKYI0 MHPOPMALNIO, 3HAYeHMIT PU3u-
YeCKUX, 6MO/IOTMYeCcKX U (MIM) XMMUYECKUX ITOKa3aTesIeil COCTOSHNUA OKpyXKa-
foliel cpepbl (JaHHBIE O CpefjHell TeMIlepaType B OIIpefie/IeHHOM perioHe, ypOBHe
0CaJIKOB U IPOY.).

K kpedummuvim cobvimusam OTHOCATCA, B YaCTHOCTH, eONThI (HEUCIIOMHEHNe
IO JIEHe>KHBIM 00513aTe/IbCTBaM) IOPUINYECKIX JINL] WJIV TOCYAAPCTB, a TAKXKe BO3-
HUKHOBEHVE OCHOBAHUII IS IPeNbsAB/IeHNsI TPeOOBaHNUA O JOCPOYHOM MUCIIOTHE-
HUM 0013aTE/IbCTB TAKIX ML,

ITogpobHee 0 CTPYKTYPHBIX 061MMrausax cM. pasf. 10.5 yue6HmKa.

Ha mpaxTuke BCTpedyawTcs: K8azucmpykmypHvie o6nuzauuu® — Kiaccude-
CK1e OOIUTaIy, B KOTOPBIX COfIEP>KUTCST 6€3yC/IOBHOE 00513aTeNbCTBO IMUTEHTA
BBIITATUTb HOMUHA/IBHYIO CTOMMOCTD OOIUTanny, a JOXox (KYIOHHBI JOXOH) 110-
CTaBJIeH B 3aBUCHMOCTD OT KaKUX-MOO0 00CTOSATENbCTB.

I[Tpumep. [TAO «Cb6bepbank» B 2019 r. Bemmyctnno obmuranyy CBEPBAHK-
MOC-BSK_FIX_MEM-60M-001P-153R o6bemom 5 mipp py6., cpokoM obpaiiie-
H1A 10 24.10.2024, HOMUHA/IBHOI CTOMMOCTBIO (ofHO ob6mmranym) 1000 py6.
ITo aTuM o6NMMranMAM IpefyCMOTPEHa JIMIIb OfiHA FApPAaHTUMPOBAHHAs BBIIIIATA
B pasmepe 0,01% romoBbIx, KOTOpast OyAeT IpousBefeHa npu ux noramrennu. Ho
10 HVM TIPefyCMOTPEHA U BBIIIIATA JOIIOIHUTEILHOTO I0X0/a, PacCUNThIBAeMO-
ro 1o ¢popMmysie, KOTOpast CBA3bIBAET BBIIIATY IOXO/IA C PHIHOYHBIMM IIeHAMM aK-
it getbipex komnanuit: Northrop Grumman Corporation, Thales Group, BAE

¥ London Interbank Offered Rate. Illupoko mcronp3yemas 9TajlOHHas IPOLIEHTHas CTaBKa
HPeIOKeHNA Ha PbIHKe MeKOAHKOBCKUX KpeanuToB B JIOH/IOHe, KOTOpas BBICTYIIAeT OPUEHTUPOM
I KPaTKOCPOYHBIX IIPOLICHTHBIX CTaBOK Ha ITI06AaTbHOM (UHAHCOBOM phiHKe. IlompobHee cM.
pasp. 8.1 yue6HuKa.

2 European Interbank Offered Rate. EBporeiickas MexxGaHKOBCKast CTaBKa npejioxennus. ITox-
pobHee cM. pasp. 8.1 yueOHMKa.

2 Moscow Prime Offered Rate. ITpezcrapsieT co60it ycpeHEHHYIO CTaBKY IpefoCTaBIeHns pyo-
JIeBBIX KPeMTOB (IeM0o3UTOB) Ha MOCKOBCKOM JIeHE&)KHOM pbIHKe. ITofgpo6Hee cM. pasp. 8.1 yyebHuKa.

2 Tlynkr 1 Ykaszanus o IIOVL.
OTOT TepMMH MHOTA MCIONMb3yeTCA Ha PhIHKE, HO He ABJLACTCA JieraabHbIM. Takue obmmra-
MY 9aCTO HAa3BIBAIOT UHEECHUUUOHHBIMU VTN 00NIUAUUAMU CO CIPYKINYPHBIM 00X000M.

2 Per. HoMep: 4B0215201481B001P ISIN xoz: RUOO0A100VV6.
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Systems plc, Safran S.A. Ecnu 1jeHBI aKIMil He BBIXOZAT U3 OIPEIe/IeHHOTO 9MIC-
CUOHHOJ JOKYMEHTAIVell fMalla30Ha, TO BBIIIAYMBAETCS JOIOTHUTEIbHBIN 10-
xop, B pasmepe 10% rogoBbIX.

Kpome Cbepbanka, o cocrosHuio Ha 06.10.2020 Takme KBa3UCTPYKTYp-
Hble obnmuraryy BeimycTwan [asnpom6ank, BTDB, 6ank «OTkpeitue» u Paiid-
daitzeHOaHK.

B ornune oT CTPYKTYpHBIX 0O/Muranmit, KBa3uCTPYKTYPHbIE MOTYT Iprobpe-
TaThCs HeKBa/MMQUIVPOBAHHBIMY MHBECTOPAMM, IPOIIEAIIIMI TECTHPOBAHIE.

Onyuon smumenma — SMIUCCHOHHAs IleHHasA OyMara, 3aKpeIUIAiolias IIpaBo
ee BJIa/ie/Iblia Ha IIOKYIIKY B IIPeAYCMOTPEHHBIN B Hell CPOK U (V1) IIpy HaCTyIIe-
HUM YKa3aHHBIX B Hell 00CTOATEIbCTB ONPefie/IeHHOTO KOMYeCTBA aKIil SMUTEH-
Ta TAKOTO OII[MOHA IO 1[eHe, OIIPeie/IEeHHOl B OMI[MOHE IMUTEHTa>.

IIpumep. 01.07.2018 ITAO «Pycckue bananaiiku» pasmemaer 100 onumuoHOB
3MUTEHTA, KOTOPbIE JAIOT IIPABO BJIAfIeTIbLly STOM LieHHO Oymary npuobpectn
100 o6bixHOBeHHBIX akumit [IAO «Pycckme bamamarixkm» 01.07.2021 mo mene
10 py6. 3a akuo. [Ipyu pa3MmeleHny MHBECTOPHI JO/DKHBI 3aIIATUTh SMUTEHTY
3a mpuobpeTaeMble OIIIVOHBI SMUTEHTA.

OnuyoHsl sSMuUTeHTA nosABWINCH B 3akoHe PIID B 2003 1., HO Ha MpaKTuUKe Ta-
Kye OymMary He BBIITyCKAalOTCA. BeposTHO, 3aKOHOfaTe/lb BB 9TU OyMaru s pe-
a/lM3alyy TaK Ha3bIBaeMbIX JONTOCPOYHBIX IIPOrPaMM MOTMBALUN COTPYSHUKOB
(B Poccun vare Bcero TOI-MeHeKepOB 11 K/TIOUEBBIX CIenuamucToB). OgHaKo oII-
LIVIOH SMUTEHTa — KpailHe HerMOKWIT MHCTPYMEHT A/ GOpMMPOBAHMA OIIIVIOH-
HBIX IIPOrpaMM, KOTOPBIN He IO3BOJIAET PellaTh BOIPOCH C BKIIOYEHNEM B yCIIO-
BUsA HaJleJIeHVs IIPaBOM Ha IproOpeTeHMe akInil olleHOuHbIX nokasaterneii (KPI),
UCK/IIOYEHNEM U3 OIILVOHHON IpOrpaMMbl, JOCPOYHBIM IIPEKpallleHeM B CBA3U C
BO3HIKHOBEHVEM VIV 3MeHeHNeM 0COObIX 06cTosATenbeTB. KpymnHble poccuiickie
Y MTHOCTPaHHbIe KOMITaHNM 11 OaHKY pa3pabaTbIBAIOT U BHEPAIOT BbILIIEHa3BAHHbBIE
TO/ITOCPOYHbIE IPOrPaMMBbl MOTHBAaLUI COTPYJHUKOB, HO HUKOIZA He VICTIONb3YIOT
OILIMOHBI SMUTEHTA.

Cy6opounuposannvie o6nuzauuu — ocoObIil BUI OOMUTALNI, KOTOPbIE BBI-
IYCKAIOTCA TOIBKO KPeJUTHBIMI OpTaHU3aLsAMM Ha CPOK 6ostee nATY JieT (Takue
06/Uranyuy MOryT OBbITh 6€CCPOYHBIMI) U YCTIOBMAMMU KOTOPBIX He HOITyCKaeTCs
JIOCPOYHOE TOTallleHNe WM JOCPOYHAas BBIIIATA NMPOLEHTHBIX (KYIOHHBIX) IIa-
texxeit. [Io cybopayHMPOBaHHBIM OO/MUTaIsIM BO3BPAaT CYMMbl HOMMHana ¢ax-
TUYECKM HAaXONUTCA IOJ, OMMEHUMEbHbIM YC/l061UeM — BBIIIaTa COCTOUTCA MU
YC/IOBUY, €C/IU He TIPOU3O0IJIeT OfJHO 13 CTIEAYIOIIUX COOBITHIL:

% Crarbs 27.1 3akona PIIb.

% PoccenbX030aHK IIePBBIM U3 POCCUIICKMX OAHKOB BBIITYCTIIL «8e4Hble» OOIATaIY IO POCCHIA-
cKoMy IpaBy: etoM 2016 I. pa3MecTIT iBa BBIITYCKa «BEYHBIX» CYOOPAVMHMPOBAHHBIX OO/MIUIalmii Ha
10 Mytpz py6. mox 14,5% rofoBbIX, a B Havajie OKTAOps — ellje Ofj1H, Ha 5 MyIpf, py6. mop; 14,25% rogoBbIX.
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1) HOpMATUB [JOCTATOYHOCTM COOCTBEHHBIX CPeACTB (KammTana) GaHKa-IMu-
TEHTa CHUSUTCA HIKe YPOBHs, ollpefieneHHoro bankom Poccn

2) Cosert gupexTopoB banka Poccun yrBepant mas yyactus banka Poccun B
OCYIeCTBJICHUN Mep I10 IPeAyIpex/jeHNI0 6aHKPOTCTBA OaHKa-IMUTEHTA;

3) Komwurer 6ankoBckoro Hazpzopa banka Poccum yTBepauT mmaH y4yacTus
ArenTcTBa 1O cTpaxoBaHMio BkiIajjoB (ACB) B ocyuiecTBieHMM Mep IO Tpefny-
HpeX/ieHNI0 6aHKPOTCTBa 6aHKa-IMUTEHTA, IPeyCMaTpUBAIOIINX oKa3aHue baH-
koM Poccun nnn ACB q)MHaHCOBoﬁ TIOMOIIIN;

4) y 6aHKa-3MUTEHTa OT30BYT JIMLIEH3NIO, ¥ B OTHOLIEHUY €T0 OyIeT OTKPBITO
fienio 0 6aHKpOTCTBe.

OMuCCHs TaKUX 06/IMraLuil perTaMeHTpoBaHa 3aKOHOM 0 OaHKax” .

Cy6opayHypOoBaHHBIE 0OIUIALVIN IMEIOT CIeA YOI KOMIIEKC YCIOBMIL:

1) SMUTEHT — TONBKO KpeqUTHAsI OpraHU3aLs;

2) CpOK IoralleHus O6Muramuii CoCTaB/sAeT He MeHee IIATY JIeT 6o He ycTa-
HOBJIEH;

3) BBIITYCK HO/DKeH OBITB 3apeructpuposan B banke Poccuy;

4) HeBO3MOXXHO NPOM3BECTM JOCPOUYHYIO YIIATY IPOLEHTOB 110 OOIUTalVisIM
¥ JOCPOYHOE IIOTHOE M/IM YaCTMYHOe IoTralleHne oomuranyii 6e3 cormacoBaHus ¢
bankom Poccnuy;

5) BBIIUIAYMBAeMble 110 OOMMIALMAM IPOLIEHTHI M YCIOBUA UX IIepecMOTpa
CYIIeCTBEHHO He OT/IMYAIOTCA OT CPeJHEro YpPOBHA IPOLEHTOB 110 aHA/IOTMYHBIM
oOnmurauysaM B MOMEHT UX pa3MellleHNs VI BHECEHMs M3MeHEeHUI! B pelleHue o
BBIITyCKe 06/Mranmii;

6) yCIOBMs SMUCCUY OONMTAlNii, YCTaHOBJIEHHBIE 3aperMCTPUPOBAHHBIM pe-
IeHVeM 00 VX BBIITYCKe, COlepKaT IOI0XKEHME O TOM, YTO B CTydae HeCOCTOSITE Ib-
HOCTY (6aHKPOTCTBA) KPEAUTHOI OpraHn3aLuy Tpe6oBaHMsA 0 STOMY 0O/IUTaIIOH-
HOMY 3aJIMy, a TaKoKe 10 (PMHAHCOBBIM CaHKIVAM 33 HEVICIIOJTHeHMe 0053aTe/IbCTB
0 CyOOpAMHMPOBAHHOMY OOUTAlIOHHOMY 3aiiMy YHOBJIETBOPSIOTCSA IIOCTIe
YZOBIETBOPEHVS TPeOOBAHMII BCeX MHBIX KPEJUTOPOB.

HomunanpHass cTOMMOCTb OFHOM oOnuranuy cyOOpAMHIPOBAHHOTO O0/Iura-
IIMIOHHOTO 3ajiMa He MOXKeT ObITb MeHee 10 MyH py6. Takme obnuranuy npenHa-
3HAYeHBI [y KBaIM(UIMPOBAHHBIX UHBECTOPOB, HeKBaMN(UIPOBaHHbIE MHBe-
CTOPBI He BIIpaBe UX IPUOOPETATb.

B 2018 r. B 3akone PIIb nosBumuch obmuranum 6e3 ompemeneHus: Cpoka Ux
HoralleHys (BBILIEYIIOMAHYThIe «8euHble» o6nuzayuu). OCHOBHAas 0COOEHHOCTD
9TMX OyMar 3aKII04aeTcsl B TOM, YTO UX BJIafle/Iblibl He MMEIOT IpaBa TpebOoBaTh
HOTalleHVsI HOMUHAIbHOI CTOMMOCTY OO/IUrannit®s; HOMMHa/IbHast CyMMa 00/ura-
LMY He TIOTaIlaeTcst, HO 0053aHHOCTb IO BBIIUIATE IIPOLIEHTOB OE€CKOHEYHA.

27 Crarbs 25.1 3akoHa 0 6aHKaX.

IpencraBisAeTcsa HeyNadHBIM pellleHVeM Ha3BaTh 3Ty LIEHHYI0 OyMary ob/murareit, Tak Kak
CIOXXMJIOCH YCTOSIBIIIeECs TOHMMaHMe OO/IMraluy KaK JOITOBON IIeHHOI 6yMary, cofiepkalieil 6e3y-
CIOBHOE IIPaBO BJIafiefiblla Ha IOTallleHNe ee HOMIHAIbHON CTOMMOCTH. «BeuHble» o6muranum, co-
BepLICHHO OYeBMIHO, He YK/Ia/IBIBAIOTCA B 3TO NOHMMaHMe. KoppekTHee OBIIO OBI MICTIONB30BATD IPY-
OVl TePMUH 1A LIeHHOII 6yMary ¢ HOBBIM 00'beMOM IIPaB BIIaJieIbLEB.
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1.6. Popmsi [TPU 4]

«BeuHble» 0O/IMIaLUy MMEIOT JABHIOK MCTOPMIO B APYTUX CTpaHax. VIsBecTeH
MI0OOIIBITHBII CTy4Yail BHIIUIATBI JOXOZA IO TaKoli Oymare ciycTs 6onee 3,5 Be-
KOB C JIaThl BbIITycKa. B 2003 I. Wenbckuit YHUBEPCUTET IpUoOpes JOKYMEHT 3a
24 ThIC. €BPO B KaueCTBE MY3€IIHOTO SKCIIOHATA U He MPOABIAT K HEMY VIHTe-
peca Kak K 1eHHou 6ymare. O6muranns 6buta BeinyieHa 15.05.1648 romanp-
ckuM KoomeparusoM De Stichtse Rijnlanden, cocrosBuM 13 3emiieBazienblieB
¥ 32KUTOYHBIX I'PaK/IaH, KOTOPbIe YIIPAB/IsIN AaMbaMi U KaHa/IaMI PervoHa
Hwokunit Peitn. Llennyro 6ymary, KoTopas ImpeficTaBiseT cob6o KYCOK CIeIm-
aJIbHBIM 00pa3oM 00pabOTaHHOI KO3TMHOM KOX1 pasdMepoM 20 X 33 cM, BbI-
IyCTVIN /11 QUMHAHCUPOBAHNUA CTPOUTENbCTBA Ipyyaa Ha peke Jlek. B 2015 T.
KypaTop 6mM6m1MoTeKM OTIpaBUICS B AMCTepAaM B LITaO-KBapTUPY yIpaBiie-
HIIA 32 IPOIeHTaMu 1 omy4nn 136,2 eBpo?.

OCTaHOBMMCSI HA OT/TMYNTEBHBIX XapPAKTEPUCTUKAX «BEUHBIX» OOIMUTALIL.

1. BramenpLpl TaKUX O0OIUTALIL He IMEIOT IpaBa:

a) TpeboBaTh MOTranIeHVs] HOMUHAIBHON CTOMMOCTI OOnMranuit (HOMUHAIIb-
Hasi CyMMa OO/Iuranyi He IOTalIaeTcs);

6) mpembABAATH TpeOOBaHME O HOCPOYHOM IOTAIIEHWM TAaKUX OOIMrarimit
JlaKe B C/Tydae CYIeCTBEHHOTO HapYIIEHNs YCIOBUI MICIIO/THEH ST 0053aTe/IbCTB 10
3TUM OOIUTALAM.

2. O06513aHHOCTH 9MUTEHTA 110 BBIIUIATE IPOLIEHTOB 8e%Hd: OHA HUKAK He Orpa-
HUYeHa BO BpeMeHN.

3. OMNTEHT JO/DKEH Ha Jary peructpanuyu B banke Poccum ymosneTtBopATh
ClIeRyoIuM Tpe6oBaHMAM™:

a) ABIATHCA X03AicTBeHHBIM 061ecTBoM (AO mmu O00);

6) OCYIeCTBIATD CBOIO AESATENIbHOCTD He MeHee IIATH JIeT;

B) B Te4YeHNe IATY IOCTeNHNX 3aBepIIEHHBIX OTYETHBIX JIeT Y OpTraHM3aLNn
JIO/DKHBI OTCYTCTBOBATh CIyday CYLIeCTBEHHOTO HAPYIIEHUA YC/IOBUII MCIIOTHE-
HUS 00513aTeIBCTB 110 OOTUTALIVISIM;

T) OpraHU3alMU JO/DKEH ObITh MPUCBOEH KPEAUTHBIN PEMITUHI, COOTBETCTBY-
0L/ HaMBBICIIEMY YPOBHIO 110 HaLlMOHa/IbHOM PeMTMHIOBOI Kane A Poccnii-
ckoit Geneparym’.

4. Vnsecmopamu B «BedHbIe» OOMIalVMi MOTYT OBITh He BCe JIMIIA, & TOIBKO
KBAIMNUIMPOBAaHHbIE IHBECTOPDI .

2 <https://www.tbank.ru/invest/social/profile/Sergey218/16857377-b74c-43el-af6f-
80d9599cc65d/> (mara obparenusi: 10.09.2024).

30 Crarbsa 27.5-7 3akona PIIb.

31 Tlo cocrosiumio Ha 10.09.2024 KpenuTHBIE PeJITUHIY 110 HALMOHAIBHOI PefiTHIOBOII LIKasIe
BIIpaBe IIPMCBaNBaTh YeThIpe KpeAUTHbIX peliTuHroBbix areHTcTBa: AKPA, Oxcnepr PA, HPA n HKP.
<https://cbr.ru/finm_infrastructure/ra/> (mara obpamenns: 10.09.2024).

2 O4eBUJHO, 3aKOHOJATENb Y4esl IeYaTbHbII OIIBIT YMBIIICHHOTO BBEIEHNA B 3a0y>K/ieHMe
BK/IaJTYMKOB OAHKOB IIpY KOHBepTalyy uxX BK1afioB B CLN, dakTiuecky ABIABIINEC Cy6OpAMHIPO-
BaHHBIMY oOnmuranusamu. Ilogpo6Hee cM. mpunoxkeHne 1 yqeOHMKa.
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5. Ycnosus obnuzayuil He MeHAOMCA. YCTAaHOBIIEHO, YTO 3TU OOIUTaLuy He
KOHBEPTUPYIOTCS B IHbIe SMUCCYOHHBIE [IeHHbIe OyMari.

OtMeTnM, YTO 1O 06IEeMy IPaBIITY YCIOBYA OOMUranuii MOryT OBITH Mi3MeHe-
HBI TPV HAIMYUY COTTIACKs 0011ero cOOpaHus Biaje/IblieB OOmmuranuin>.

6. Ocobuiti nopsA00K SMUCCULU TAKUX OOTUTALNIL:

a) pelleHne O pasMelleHNN «BeYHBIX» OOMUralyil IPUHUMAETCS O0IINM CO-
OpaHueM Y4acTHUKOB (aKLMOHEPOB) XO3sICTBEHHOIO OO0IecTBA — SMUTEHTa,
KBa/MULUMPOBAHHBIM OOIBIIHCTBOM B 95% T0/I0COB BCEX YYACTHUKOB (BCeX aK-
IIIOHEPOB — BJIa/Ie/IbLIeB FOJIOCYIOLINX aKIMil) 3TOro obuecTBa*;

0) perucTpaiyio BBITyCKa TaKMX 0O/IMralnil OCyIIecTB/IsgeT ToMbKo bank Poc-
cnn.

7. Peuwierue o svinycke 067ueayuti MO>XeT TIIPeRyCMaTPUBATh IPAaBO SMUTEHTA
OTKa3aTbCsl B OJTHOCTOPOHHEM IOPAAKe OT BBIIUIATHI IPOLIEHTOB 110 TaKUM 06/1M-
TalVIsIM.

8. Ocobennocmu mpebosaruii 671a0envues «8euHvlX» 00UeaULi IpU GAHKPOT-
CTBe 9MUTEHTA CIIEAYIOLINe.

TpeboBaHMs KpeguUTOPOB, ABJIAIIINXCA BafieNibllaMn obnuranuit 6e3 cpoka
HOTallleHNs], YAOBIETBOPSIOTCA 10C/le YAOBIETBOPEHUs TpeOOBaHUIT BCEX MHBIX
KpennuTopoB. VIHbIMMU c/10BaMu, TpeOOBaHMsI KPEJUTOPOB 110 «BEYHBIM» OO/IUTaLy-
AM CyOOPAMHUPYIOTCA TPeOOBAHMSAM 110 TPAJULMOHHBIM OOIUIALVIAM, TaK Xe KaK
0 APYTUM TpeOOBaHMSAM TPeThbeil Ouepenn.

Takum 06pas3om, «Be4HbIe» OOIUIALVIM — 9TO MHCTPYMEHT, aHA/IOTUYHBI Cy-
OOpAMHMPOBAaHHBIM OO/IUTALINAM, B KOTOPBIX TAKXKe €CTh 3HAYMTETbHbII PUCK I
VHBECTOPOB.

1.7. MPOCTBIE U CNNOXHbIE JEPUBATUBbI

JepuBaTUBBI TIOAPa3HeNsIOT Ha IPOCThIe® U coXKHBIe (Tabm. 10).

ITpocTble lepuBaTUBbI COLEPXKAT IIPOCTOE YCIOBME: B ONPEfie/IeHHYIO IaTy I10-
CTaBUTb 6A3MCHBIIT AKTYUB VIV OCYILeCTBUTD IVIATEX, IIPY STOM pa3Mep 00s13aTenb-
CTBa 3aBUCUT JIMIIb OT OJHOTO IOKasaTens (HaIpyuMep, OT Kypca pyoOris K eBpo).

33

IMoapo6buee cM. 1. 6.1 3akona PIIB.
9T0 ycnoye GaKTIIECKU Jie/IaeT HeBO3MOXHON SMMUCCHIO «BEYHBIX» OOIUTaIVil KPYITHBIMMU
ITAO, aKLM KOTOPBIX TOPIYIOTCA Ha OMPXKEBBIX TOPrax. [le/io B TOM, YTO B OOIIMX COOPaHMAX aKIIMO-
HepoB Takux ITAO npunuMalor yyactue MeHee 90% aKIOHEpOB ¢ IpaBoM ronoca. COOTBETCTBEHHO,
npeoponeth 95%-it 6apbep ITAO He MMEIOT BO3MOXXHOCTH.

% 06 o4epegHOCTM YAOBIECTBOPEHMA TPeOOBaHMII KPEIUTOPOB CM. CT. 134 3akoHa o 6aH-
KPOTCTBE.

3 HanpuMep, ONIMOHHBIN KOHTPAKT, IIPY 3aK/TI0YEHNY KOTOPOTO OTOBApUBAIOTCA BUJ, 6as3uc-
HOTO aKT}Ba, 06’beM KOHTPAKTa, IleHa IIOKYIKM VIV IPOJAXKV, TUIL U CTU/Ib, Ha3bIBACTCA CHHAHOapm-
noim (standard), wim «eanunvnvim», onyuonom (plain vanilla option).
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Tabnmua 10

ITpocreie puHAHCOBDIE
MHCTPYMEHTBI

Croxnble GpUHAHCOBBIE
MHCTPYMEHTBI

HOCTyHHbI 1A BCEX Y49aCTHMKOB
obopota

Kax npaBuiio, JOCTYIHBI TONIBKO J/IA «IPOIBMHY-
TBIX» YYACTHMKOB (KBa/MIU(pUIVPOBAHHBIX NHBECTO-
poB). «IIpocTbie» yuacTHUKM (HEKBATU(PUIMPOBAH-
Hble MHBECTOPbI) OTPAHIYEHbI B COBEPIICHNN TAKIX
IepUBaTUBOB

3aKIII0YaoTCA, KaK IIPaBuUiIo, Ha
OpraHM30BaHHbIX TOPrax (Te 1e-
HOO6pa3oBaHMe IPO3PAYHO)

3aKII09aloTCA, KaK IpaBIIo, Ha BHEOUPXKEeBOM
PBIHKE, PeXXe Ha OPraHM30BAHHBIX TOPrax

He nanmararor Ha y9acTHUKOB
PBbIHKA JOIOTHUTENbHBIX 005A3aH-
HOCTeit

CoBepleHMe CIIENOK C «IIPOCTHIMI» YYACTHUKA-
M1 HajlaraeT Ha IpOo(decCrOHaIbHBIX YIaCTHIKOB
(MHAHCOBOTO PbIHKA 005I3aHHOCTH IO COOTIOfE-
HJIIO pas3/IMYHbIX IIPABII, IIPEX/ie BCETO MIPABIII II0
IPeIOKEHNIO TaKMX (PYHAHCOBBIX MHCTPYMEHTOB"

Y IlogpobHee cMm. I71. 4 yaebHNUKA.

Takme AepuBaTVIBbl aKTUBHO TOPTYIOTCA Ha 6I/Ip>KaX, TaK KaK MX JIETKO CTaHOapT-

3MpOBATh.

I[Ipumep. PacuerHnlit ¢pprouepc — py6np/monnap CIIIA, 6a3ncHbI aKTUB —
1000 momn. CIIA, pacuer 15 ceHTAOpSI.

Cno>xHble AE€pUBaATMBbI COAEPiKaT YC/I0BYA, CII€NMIa/IbHO COITTAaCOBAHHBIE CTO-
poHaMM 1A KOHKPCTHOIZ CUTyalumn. Takme A€pUBATUBbI MHAVBNYa/JIbHbBI I COBEP-

IIAIOTCS HAa BHEOMPI)KEBOM PbIHKe.

ITpuMep. BamoTHBI ONIMOH ¢ OapbepHBIM YCIOBMEM, KOTOPBII ObIT 3aK/II0-
4yeH Mex/y TpacHedrsio n CoepbankoM B fekabpe 2013 1., mpeamonara, 4to
TpancHedTh 00s13yeTCsl MPOM3BECTH BBIIATY B CIydae, eC/M KypC AOJUIapa
CIIIA k py6to B mepuog ¢ gekabpst 2013 o ceHts6pb 2015 I. mpeBbICUT 6apbep

45 py6./monn. CIIA.

HCHCHI/IC Ha IIpOCThbI€ N C/IOJKHDbIE NEPUBATUBBI IMEET 6onbIIoe IIpaKTUYIECKOE

sHaueHue (cM. Tabm. 10).

Poccuiickme HOpMaTMBHBIE aKTbl PasHBIX YpOBHEl He COfepXKaT TepMMHBI
«IIPOCTOII AePUBATUB» U «CIIOXHBIN JepuBaTyB». OfHAKO (PaKTHYECKN TaKoe fe-

JICHNE IMEECT MECTO.

3akoH PIIb ycranoBwI, 4TO 1A 3aKmodeHnsa goropopos-IIDI kak Ha Gupske-
BOM, TaK J Ha BHEOMP)KEBOM pbIHKe (M3IMIeCKOe U0 SO/DKHO MIPOVITI IPOLERYPY
IpU3HAHNA KBa/IM(PUIVPOBaHHBIM MHBECTOPOM WIIN CIIeLIa/IbHOE TeCTHPOBaHMe” .

37

STy npasuna BCTynuan B cuiy ¢ 01.04.2022.
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CPO HAY®OP yrBeppuna BHyTPeHHUI CTAaH/APT /1A CBOMX YIEHOB C Tpebo-
BaHMSIMU K B3aMOJIEVICTBUIO C pM3NIECKMMIY TULIAMI [IPY TIPEIOKEeHNN pUHAH-
COBBIX yCIyr*®. B 3TOM JJOKyMeHTe, B YaCTHOCTY, pPeI/TaMEHTUPYeTCs IIpefoCTaBIe-
Hue nHpopManuy B popMe nacropra (puHaAHCOBOTO MHCTPYMEHTA B CIydae Ipef-
JIOKEHNA K/IMEHTaM 3aKIIouNUTh cepytomue noropopbl-IIOIV mmm npuobpectn
HepevrCcIeHHble HIDKe IieHHble OyMary Co BCTPOEHHbBIM [IePUBAaTUBOM:

1) BHeOMprKeBble POpPBApPAHBIE LOTOBOPHI,

2) BHeOMp)KeBbIe OIIIVOHHbIE JOTOBOPBI KOJII ¥ IIYT,

3) BHeOMp>KeBble JOTOBOPBI CBOII,

4) BHeOMpIKeBble JOTOBOPbI BATIOTHBII CBOII,

5) BHeOUp)KeBBIe JOTOBOPHI 0 OyAyIeit mporeHTHOI cTaBke (FRA),

6) BHeOupxeBble foroBopel Overnight Index Swap (OIS),

7) BHeOUp>KeBble OHapbepHbIE OMIIMOHHBIE IOTOBOPHI,

8) cybopauMHUpOBaHHbIE OOMMUTaLY,

9) CTPYKTypHBIe OO/MUranyy ¢ BO3MOXXHOCTBIO JOCPOYHOTO aBTOIOTAIIeHN,

10) CTPYKTypHBIe OONMUTaLNM CO BCTPOCHHBIM KPEAUTHBIM PUCKOM,

11) CTPYKTypHBIE OOMUranmMy C HOXOZHOCTBIO, 3aBUCALIE OT 3HAYEHUA UH-
JleKca.

B pmaHHOM crydae poCCHMilCKMil 3aKOHOAATeNb MAET B pycle peKOMeH/aLuit
IOSCO u MiFID II*’, koTOpble B paMKax CBOVIX MCC/IEOBaHMUII ¥ 0630pOB OIepupy-
10T TEPMIHOM «CJIO>KHBIVI (PVHAHCOBBIN IIPOYKT».

I0SCO:

® YCTaHAB/IMBAET, YTO [PV MHBECTULVSX B C/IOXKHbIE (PMHAHCOBBIE IPOJYKTHI*
MHBECTOPBI HY>KJAIOTCA B JOIOTHUTENbHOM MHbOpMupoBanny u sammre. CIox-
HBIMM IIpeJIaraeTcsl MpU3HATh BCe Te (DMHAHCOBbIE IPORYKTBI, KOTOPbIe MOXET
OBITH TPYAHO HMOHSITH MHBECTOPAM B CUTY CTPYKTYPBI STUX MIPOJYKTOB 1 CJIOKHO-
CTHU B OLIEHKe X CTOMMOCTY ¥ CBSI3aHHBIX C HMMU PUCKOB. B kadyecTBe nprumepoB
CTIO>KHBIX IPOJYKTOB IPUBOASATCS CTPYKTYPHBIE IIPOAYKTBI 1 JePUBATHBBL;

® Has3bIBAET MPOCTHIMIU («HECIOKHBIMI») (DMHAHCOBBIMU MTPOJYKTAMMU OOBIK-
HOBEHHBIe aKLuy, obmuranmy, obpalamlyecss Ha OPraHNM30BaHHBIX TOPrax, 3a
VICK/TIOUeHEM IIeHHBIX OyMar co BCTPOEHHBIM JIepMBATMBOM WIJIN CTPYKTYPUPO-
BaHHBIX TaKVM O0OpPa3oM, YTO YC/IOKHAETCS MOHMMAaHUe CBSI3aHHBIX PUCKOB LA
K/IVMeHTa, T1aeB MHBECTUIVOHHBIX (OH/IOB ¥ CTAHAAPTU3MPOBAHHBIX OMPIKEBBIX
JlepUBaTUBOB.

«IIpocrora ¢puHaHCOBOrO MHCTpYyMeHTa (LjeHHOI Oymaryu wn [IOW)» — mo-
HATNE BeCbMa yC/IOBHOE.

38

2021 1.

39

BuyTpennnit cranfaptr HAY®OP o B3aumopeiicTBuu ¢ GU3IMLaMI, AeJICTBYeT ¢ 1 AHBaps

B 2014 r. B EC 6bu11 1puHATHI JIMpeKTUBa O PhIHKAaX PpuHAHCOBBIX MHCTpyMeHTOB (MIFID II
Directive; 2014/65/EU) u PernmameHT pbIHKOB (GMHaHCOBBIX MHCTpyMeHTOB (Markets in Financial
Instruments Regulation — MiFIR; 600/2014).

0 TIyHkr 4 cT1. 25 Oupextuser MiFID II.
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I[Ipumep 1. Pacuernsiit ¢porodepc py6nn/momnap CIIA — mMHCTpyMeHT fo-
BOJIbHO ITPOCTOI. OHAKO YYaCTHUKY TOPTOB /1A 3aK/II0YEHM 3TOTO JI0OrOBOPa
" nogeprKanns OTKprTOI7[ IIo3nnm HeO6XO}II/IMO IIpefoOCTaBUTDb I‘apaHTI/IﬁHOC
obecredenne. B onpeneneHHbII MOMEHT OT YYaCTHMKA MOXKET IIOTpeboBaThCsA
BHECTU OOIIOTHUTEIBHOE o6ecnequI/Ie, a IIpM HECBOEBPEMEHHOM IIPpENOCTaB-
JICHUU TaKoro obecredeHns 6pokep MOXKeT IPUHYAUTETbHO 3aKPBITh TO3UIUIO
K/IEHTA, 4TO, BEPOATHO, IIPMBEJET K IIOTepAM /A nocnegHero. [TonpobHee cm.
I1. 5 yueOHMKa.

I[Tpumep 2. PacueTHslit ¢pplouepc Ha HePTh B TeUeHNE JONTOTO BpEeMEHM Ka-
3ajIcs IpOCTBIM MHCTpyMeHTOM. OfHako B 2020 I. IjeHbI Ha He(Th YIUIN B OT-
puLlaTeNbHYI0 30HY. BO3HMK/Ia O4eHb CTpaHHas CUTyalus, KOIZla IpofaBel]
He Ty He TOIBKO He MOTy4yaeT OT HOKYIATe/s AeHbIY 3a IIOCTAB/IsIEMYI0 He(Th,
HO CaM JJOIIaYMBaeT, YTOObI ITOKYIIaTeNb 3Ty HeThb 3abpas. B pesymbrare MHO-
Tye YYaCTHUKY IOHeCI orpoMHble YOpITKY. [Tofpo6Hee cM. I1. 5 yueOHMKa.

[Tpumep 3. KopnoparusHas npoleHTHasA 06MMUramys, Ka3anoch Obl, IPOCTOI
MHCTpyMeHT. OTHAKO MHBECTOP MOXKeT CTOJIKHYTbCA He TOJIbKO C KpeJUTHBIM
PMCKOM 3MUTeHTA (IOC/IeHNUII He IIPOM3BOAUT BBIIIATHI KYIIOHOB), HO I C TEM,
YTO SMUTEHT M3MEHUT IIPOLIEHTHYIO CTABKY 110 9TUM OOIUTaLiaM, 0OMuranmun
CTaHYT HeIpUBJIEKaTe/IbHBIMM JI1 MTHBECTYUILINIL M IIPOAATH TAKYI0 OO/IUTaINIo,
He TIOTePsIB YaCThb CPEJCTB, OyieT HEBO3MOXHO.

Bank Poccun B moxsage ajst o61ecTBEHHBIX KOHCYIbTanuii «IIpegocrasieHne
MHGOPMALIMM IOPUJUYECKUM JUIAM TIPU 3aKTIOYeHUN CIIOXKHBIX JePUBATUBHBIX
ClIeTIOK», OITy0/IMKOBaHHOM B (eBpae 2020 ", mpemyoxxm At 06CyX/ieHns BO3-
MOYKHBbIE KpUTepUM NPU3HAHUA JepUBAaTUBHBIX CHIE/IOK CIOXHBIMU. BeposTHO, B
3aKOHOJATeNIbCTBO OyZieT BBefleHa KaTeropus «C/I0XKHbIe IPOU3BOiHbIe (QMHAHCO-
BbI€ MIHCTPYMEHTBI», COBEpPLIEH)E KOTOPBIX OyIeT COMPOBOXKAATHCSA HEOOXOAMMO-
CTBIO pacKpbITHsi podeccuonanamn nadopmanym B 60biieM o6beMe.

1 okta6psa 2023 1. Bce IIDV, cBA3aHHBIE C IleHHBIMU OymMaramu Wiy (UHaH-
COBBIMU OpTaHM3ALUVAMMI U3 He[PY>KeCTBEHHbIX MHOCTPAHHBIX TOCYAAPCTB, OTHE-
cenbl bankom Poccuy k GMHAHCOBBIM MHCTPYMEHTaM i KBanuUIMpPOBaHHBIX
UHBECTOPOB*.

1.8. CB43b PbIHKA OEPUBATUBOB N HAJTTMHHOTO PbIHKA

PBIHOK IepMBaTNBOB TECHO CBA3aH C HA/IMYHBIM PBIHKOM (CHOM-PBIHKOM, OT AH2JL.
spot — Ha MecTe). Ha cIIoT-pbIHKe CTOPOHBI IPOM3BOAAT OCTABKY M PacdeThl He-

1 <https://cbr.ru/Content/Document/File/103396/Consultation_Paper_200213.pdf> (nara 06-
pautenns: 10.09.2024).
2 Ykasanue banka Poccun ot 09.01.2023 Ne 6347-V.



46 [nasa 1. OcHOBHbIE KOHCTPYKLMM fepPUBATHBOB

Me/IeHHO (KaK IpaBUIO, B TedeHNue ABYX fHeit). CoelKn Ha CIOT-pPbIHKe Ha3bIBa-
I0TCS CHOM-COeTKAMU VT HATUMHBIMU (KACCOBbIMU) COeNKaAMU.

CpouHbIii ppIHOK MOXKeT (POPMIPOBATHCS Y Pa3BUBATHCS TONIBKO PV HATMYUI
PasBUTOrO CIIOT-PHIHKA.

[Tpumep. Cropounsl, 3akmounBiIe GopBapAHbII JOroBOp Ha 1 MJIH aKumit
ITAO «CypryTHedreras», B JaTy pacueToB OyAyT CpaBHMBATH LieHy 1 MIIH aK-
1uii, 3aUKCUPOBAaHHYIO B GOPBApPAHOM JJOTOBOPE, C LIEHOI, KOTOpasi CIIOXKUT-
s Ha OIpeJie/leHHON 6MpyKe B ONpeie/IeHHbIl MOMEHT BpeMeH!. B orcyTcTBME
topro akmyAMu ITAO «CypryTHedTeras» HEBO3MOXKHO OyHeT OIpefieNNTh,
KTO 113 CTOPOH ¥ CKOJIBKO JOJDKEH OyJeT 3aIUIaTUTb JPYToil CTOPOHE.

Crout o6paTuTh BHUMaHUE Ha TO, YTO B psjfie C/ly4aeB paccMaTpyuBaeMas CBA3b
IepUBaTUBHOTO M HA/IMYHOTO PBIHKOB UTPAIOT 3/1yI0 LIYTKY C XeflKepaMu. ITo Ipe-
JKJie Bcero KacaeTcs ToBapHBIX [IOV.

[Ipumep. Ha mpoTsykeHUM MHOIMX JIeT POCCUIICKVME KOMIIAHMYU HOOBIBAIN
He(Tb, Ta3, yro/ib, MeTa/UIbl U podee B Poccun u nmpogasamm ux B EBpomy no
€BPOIIENICKMM IieHaM. PbIHOYHBIE LIEHBI Ha TaKle TOBAphl IOABEPKEHBI CYIIe-
CTBEHHBIM KoreOaHMsM. JJoObIBarol e KOMIIAHNY, 3aMHTEPECOBAHHbIE B CTa-
OVIbHBIX JIeHeXXHBIX IOTOKAX 3a CBOIO IIPOAYKINIO, 3aKT0ounn B 2020-2022 rr.
XePKMPYIOIINe CHENKMA C POCCUICKMMM 6aHKaMu. DTU CHENKM HaljelleHbl Ha
IPOTHO3MPYEMOCTD BBIPYYKM OT IIPOJAKM IPOAYKLMY HaA JIUTENbHbIE IIE€PU-
Ofibl IIpY OOBIYHOM OObeMe IIOCTaB/IEHHON Ha SKCIOPT mpopyKuuyu. OmHaKo
nocie ¢espana 2022 I. JOCTYI KOMIIAaHWII Ha €BPOIIEVICKUE PBIHKM OBUI Cy-
IIECTBEHHO OTPaHMYeH. YXOJ POCCUIICKMX KOMIIAaHMII C €BPOIIENICKOTO PBIHKA
HOBJIEK 3HAYMTE/IbHBIN POCT IleH Ha He(Th, ra3, MeTa/UIbl U mpodee B EBpo-
1e, YTO OOYCTIOBIUIIO CTPEMUTE/IbHOE yBenndeHye 0053aTebCTB KOMIIAHNI 110
nepuBaryBaM. [Ipu 3ToM KOMIIaHMU-XeKepbl HaKTIIECKM ITOTePs/IN HOCTYI
Ha eBPOIENICKUIL PBIHOK, & COOTBETCTBEHHO, YTPATWIN NEHEXHbIN OTOK. Iloz-
pobuee cM.: kevicel Pycckuit Yronp nmpotus OTII banka, Coep6aHK IpOTUB He-
(TAHBIX KOMITAHUI B IPMIOXKEeHNN 1 yaeOHMKA.

OdeBUAHO, YTO Y HEKOTOPBIX JepUBATUBOB, TAKUX KaK IIOTOJHbIE, HET HAJIMYHOTO
PBIHKA.

BaxxHO OTMETUTD, YTO HU OfiHA U3 CTOPOH He AO/DKHA VMMETb BO3MOXXHOCTb
B/IVATD HA IleHy 06a3MCHOro aKTMBa. B IPOTUBHOM CiTy4ae Takas CTOpPOHA IO/Ty4YaeT
He4eCTHYI0 BO3MOXKHOCTD B/IMATD Ha Pe3yNbTaT JepUBaTUBHONM CHETKN.

OpHaxo B ICTOPUM BCTpevannch CIydan, Korja ogHa U3 CTOPOH BiIMsAIA HA VH-
IVKATVBHBIN TapaMeTp, OTHOCUTENbHO KOTOPOTO BBICTPaMBa/INCh pa3TNIHbIe MH-
BECTULIVIOHHbIE CTPATETUN.

Taxk, I IPOLIEHTHBIX AepPUBATMBOB Ba)KeH Ha/Ie)XHBIV MHAMKATOP, Ha KOTO-
Ppblil OHU JO/KHBI onupaTthced. Jlonroe BpeMsi BO MHOTUX JIepUBaTUBAX UCIIONIb30-
Banach ctaBka LIBOR, koTopas paccunMThiBanach Ha OCHOBE HAHHBIX, IIPEOCTaB-
JISIEMBIX KPYIHEMIIMMY MeX/YHapOOHbIMM (MHAHCOBBIMU MHCTUTYyTamMu. Ho B
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KaKOJ-TO MOMEHT BBIACHI/IOCD, YTO TV yBaKaeMble pecleKTabenbHble MHCTUTY-
THI®... yMBIIIJICHHO MaHUITY/IVPYIOT JaHHBIMU. Paspasuica 6onbioit ckangai. Pe-
TyNIATOPBI MHOTMX CTPaH IPUBJIEK/IN K OTBETCTBEHHOCTY PA3/IMYHbIX COTPY/FHIKOB
YKa3aHHBIX MHCTUTYTOB, @ pacyeT CTaBKU OB B3AT MO, KOHTPOJb, C TEM YTOOBI
136eXaTh BOSMO>KHOCTY MaHMITY/IPOBAHNA.

# B manmnysinmax co craBkamu LIBOR u EURIBOR 661t 06BuHensr Morgan Stanley, Ra-
bobank, UBS, Deutsche Bank, JP Morgan u ap. <https://ru.wikipedia.org/wiki/%D0%A1%D0%BA %
D0%B0%D0%BD%D0%B4%D0%B0%D0%BB_%D0%B2%D0%BE%D0%BA%D1%80%D1%83%D0
%B3_LIBOR> (nata obpaienns: 10.09.2024).
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