CTaHIlapTHaﬂ AOKYMEHTAIUA JAJH CPOYHBIX CACJIOK HA (l)I/IHaHCOBLIX PbIHKAX

paspvie cmpaHuybl
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MPEJAUCJIOBUE K CTAHJAPTHOM JOKYMEHTAIIMHA JJI51 CPOUHBIX
CJEJIOK HA BHEBUP)KEBBIX ®THAHCOBBIX PBIHKAX

CranpapTHasi JOKYMEHTAIMs Ul CPOYHBIX CIICJIIOK Ha BHEOMPKEBBIX (PMHAHCOBBIX
pBIHKaxX pa3paboTaHa M0 COBMECTHOM MHHUIMaTuBe Accormanuu Poccuiickux bankos,
Hamuonansaoit Accormamuu YdactHukoB DonmoBoro Prmka u HamuonannHOHU
BantotHoil Acconuanuu ¢ 11eyibto 00Jer4eHus Uil y4aCTHUKOB (PMHAHCOBBIX PHIHKOB
Ipolecca IEpPeroBOpPOB IO 3aKJIIOUEHUIO COIVIAILIEHUM, pETyIUPYIOUUX HX
OTHOILICHMS 110 3aKJII0YaeMbIM Ha BHEOHMP)KEBOM pBIHKE CPOYHBIM CHEIKaM C
pasIMYHBIMU BUAaMU 0a3oBoro axtuBa. lllupokoe npuMeHeHHEe mpeaIaraeMon
CTaHJApTHON JOKYMEHTAIMHM MPHUBEAET K (OPMHUPOBAHUIO HA POCCHUICKOM CPOUYHOM
pPBIHKE YCTOWYMBBIX OOBIUAeB JIEJIOBOrO0 00OpOTAa M CHIKEHUIO Oa3MCHOTO PHCKa,
BO3HUKAIOIIETO B PE3YJIbTaTe MCIIOJIb30BAHUS YIACTHUKAMU PBIHKA PA3JIMYHbIX (HopM
JIOTOBOPOB MpH O(OPMIIEHUH TPaXkKIAHCKO-IPABOBBIX OTHOLICHHH C pPa3IUYHBIMU
KOHTpareHtaMu. VMIMEHHO ¢ Leibl0 CHIDKEHHMs] 0a3MCHOTO pHUCKa, a Takxke ydera
HAKOIJICHHOTO MEXXYHapOJIHOTO OIBITA, pa3paboTaHHBIE MO 3aKa3y BBILICYKAa3aHHBIX
accouMalui JOKYMEHTbl B 3HAUYUTEIBHOW MeEpe OINUpAIOTCS Ha CTaHAapTHbHIE
JOKYMEHTBI, OmnyOnukoBaHHble MexayHaponHoit Accoumanueit CBomoB u
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HepuBatuBoB (International Swaps and Derivatives Association Inc., ISDA), no
KOTOPBIM 3aKJII04YacTCA IO AAaBJIAOIICC 6OJII>H_II/IHCTBO CpOYHBIX CHOCJIOK Ha
MEXIyHAPOJAHBIX (PUHAHCOBBIX PHIHKAX.

Kommuiekr myOnukyemMol CTaHAAapTHOM JOKYMEHTaUuu BkiodaeT I[IpumepHsbie
YCJIOBUS JIOTOBOpA O CPOYHBIX CJETKaxX Ha ()MHAHCOBBIX PhIHKAX (BKJIIOYAMOLINE B
Ka4yecTBE MPHIIOKEHUsI TPUMEpHYI0 (opMy ['eHepanbHOTo coriameHus O CPOUHBIX
crnenkax Ha (puHAHCOBBIX pbIHKAX), CTaHAApPTHBIC YCIIOBHSI KOHBEPCHOHHBIX CHEJOK,
C/IEJIOK BaJIOTHBIM OINLMOH M BallOTHBIA cBOI, CTaHJApTHBIE YCIOBUS CPOYHBIX
CZIETIOK Ha MPOLIEHTHBIE CTABKU U CAEJIOK CBOMIMOH, CTaHAApTHBIE YCIOBUS CPOUHBIX
CHIENOK C akuusAMH M (OHIOBBIMH HHIeKcamH, CTaHIapTHBIE YCIOBHS CPOYHBIX
CHEJNOK C oOnuranusMu, U, HakoHel, [IpumepHbie YCIOBHS COTJIALIEHUsI O MOPSAKe
yILUIaThl BApUALIMOHHON Map kKU I10 TEHEPaIbHOMY COIIAIICHUIO O CPOYHBIX CHEIKaX
Ha (PMHAHCOBBIX PHIHKAX (BKIIOYAOIIKE NMpUMEpHYI0 hopmy CoriamieHus o mopsijake
yIUIaThl BapHAllMOHHOW Mapxu). B mocienyromem oXugaeTcs paclIMpeHUe MepedHs
0a30BbIX aKTHBOB, B OTHOIIEHWH KOTOPBIX IpEAIoIaraeTcs pa3padoTKa CTaHJapTHBIX
yCIOBHH B paMKax MpeylaraeMoil B HacToslled MyOlMKaluud JOTOBOPHOM

CTPYKTYpBI.

I'maBHas 1edb CTPYKTYPHI MpearaeMoi TOKyMEHTAllUU COCTOUT B TOM, YTOOBI IIpU
3aKJIFOYCHUU KOHKPETHOM CHIEIKH MEXJy CTOPOHAMH MaKCHUMAJIBHOE KOJIMYECTBO
BOIIPOCOB  OBUIO <«BBIHECEHO 3a CKOOKM», TO €CTb COJEpXKaloChb B paHee
COIJIACOBAHHBIX JIOKYMEHTaX, KOTOpPbIE MPUMEHSUIUCH ObI KO BCEM 3aKJII0YaeMbIM Ha
UX OCHOBE cJienKkaM 0e3 HeOOXOJIUMOCTH MX BOCIPOU3BEACHUS B JOKYMEHTAIMU I10
KOHKpeTHO! caenke. Takum oOpa3oM, MpU 3aKIIOYEHUN CAEIKH CTOPOHAM OCTAeTCs
JUILIb COTJAcOBAaTh AKOHOMUYECKHE IapaMeTphl U CIELMAIbHBIE YCIOBHUS CaMOM
CHCIIKM, 4TO B 3HAUYUTEIBHOM MEpe COKpallaeT BpeMs IIEpPEroBOpOB IO HEU U
IPUBOAMT K YBEIMUYCHHIO JTUKBUIHOCTH HA BHEOUPIKEBOM PHIHKE B 11€JIOM. YKa3aHHas
[eNIb JOCTUTAETCsl MyTeM MOCTPOCHHsI JOKYMEHTOB IO HPUHIMIY «OT OOLIEro K
yacTHOMy». HaumbGonee oOmMM [JOKyMEHTOB B 3TOH apXUTEKType BBICTYHAIOT
[IpumepHble YCIOBUS JOrOBOpa O CPOYHBIX CJHEJIKaX Ha (UHAHCOBBIX PHIHKAX,
KOTOpbIE cojepkarT HauOosiee oOImMe, paMOYHbIE, TOJOXKEHUS O TOpPAIKe
pEryJIMpOBaHUsl OTHOLIEHUH CTOPOH MO 3aKI0YacMbIM MEXJIy HUMU CPOYHBIM
crenkaMm. IlpumepHble yCIIOBUSL JIOTOBOpa pa3pabOTaHbl B COOTBETCTBHU C
KOHCTPYKLHUEH, IpeayCMOTpeHHOM cTatheit 427 I'paxnanckoro kojaekca Poccuiickoit
@Denepanny, U OPEANOJaraloT OTCHUIKY K HUM B COIVIALIEHUH, 3aKI0YaEMOM MEXY
croponamu  (MMeHyeMoM «['eHepanbHbIM coriameHuem»). OOpasen  Qopmbl
['eHepanbHOrO COTJAIIEHUS O CPOYHBIX CHAENKaxX Ha (UHAHCOBBIX pBIHKAaX
npuBoautcss B mnpuioxkeHuu 1 k  IlpumepnbiM ycnmoBusim  jgoroBopa. [lomumo
BKIIOYeHUs! [IpUMEpHBIX yCcIOBHM J0OroBopa IyreM OTCbUIKHA, B ['eHepasbHOM
COIJIALIEHUU CTOPOHBI IPETYyCMATPUBAIOT JONOJIHUTEIbHBIE TOJOXKEHUSA, KOTOPBIMU
OyZlyT peryaupoBaThCsl HMX JIOTOBOpDHBIE OTHOIICHHS B CBA3M C 3aKII0OYaeMbIMHU
CleNIKaMH{, HE BKJIIOUYEHHbIE B «OOIIepbIHOYHBIN» ¢opmar IlpumepHbIX ycioBuit
jporosopa. Takue MonoXKEeHHsI MOTYT KacaTbCsl BOIIPOCOB YIPaBJIEHUsI KPEIUTHBIM
pHCKOM Ha KOHTpareHTa (B TOM YHCIE WYTeM OIpENCICHHS KOPPEISIHN
(B3aMMOCBSI3M) KPEIMTHOTO pHUCKA KOHTPAareHTa ¢ KPEIUTHBIM PUCKOM €ro
apQUIMPOBAaHHBIX WM MHBIX JIMI, Ha3BaHHBIX B lIpUMEpHBIX yCIOBHUAX IOroBOpa
«CBs13aHHBIC JIUIA»), a TAKXKE MO0 HEOOXOAUMOCTH MOTYT M3MEHSTh WU JOMOJIHATH
[Tpumepnbie ycnoBusi noroBopa. Takum oOpazom, IlpumepHbie ycnmoBust JoroBopa
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«KOHKPETU3HPYIOTCS» B [ eHepallbHOM COTJIAIICHUH JJISl OTIPEICICHUsT OCOOCHHOCTEH
OTHOILIEHUI OTHEIBHO B3ATHIX KOHTpareHToB. HakoHen, Kak OTMedYalioch paHee,
CreluabHbIe (Kak KOMMEPUECKHUE, TaK U FOPUANICCKIE) MapaMeTpbl, IPHMEHUMBIC K
KOHKPETHOW CJIIEJIKE, ONPEIEISAIOTCA B YCIOBUSX CaMOM CHCIKM W BKJIKOYAKOTCS B
[TonrBepkeHUE IO 3TOM CHEIIKE.

3akmoyeHue ['eHepanbHOTO COTJAIEHUsT caMoO Mo cede eme He MOPOXKIACT JUIs
CTOPOH KaKHX-THOO 00s3aTeIbCTB MO IJIATEXKY HIM IOCTaBKE, a JMIIb CO3/1aeT
JIOTOBOPHYIO TUIATGOPMY JUIS 3aKIIOYEHHS B IMOCIEAYIOIIEM KOHKPETHBIX CIENOK.
[Tpu 3aKITI0YEHUH CIIEJIKA CTOPOHBI, KaK MPaBHUiI0, oOMeHnBatoTcs [loaTBep xaeHusIMu
[0 COIVIACOBAaHHOW (opme, COAepKALUUMH TEPMHUHBI, 3HAYCHHUS KOTOPBIX
packpbiBatoTca B CTaHAAPTHBIX YCIOBUAX JUIsl COOTBETCTBYIOLIETO BHUIA CAENIOK. TakK,
IIpU 3aKJIIOYECHUM CHEIKHA OILMOH HAa MHJEKC aKIUi, TEPMHUHBI, BKIIOYCHHBIC B
IlonTBep:kaeHME,  PacKphIBAIOTCSA  4Yepe3  ONpElecHHUs,  COAcpKaluecs B
CraHIapTHBIX YCIOBHSX CPOYHBIX CAEIOK C aKUUAMU U (DOHIOBBIMH HHJIECKCAMHU.
OTchlIKa K  COOTBETCTBYIOUIUM  «IIPOAYKTOBbIM»  CTaHAApTHBIM  YCIOBUAM
copepxurcs B Gopme IloarBepkaenus mo caenke, a camu CTaHgapTHbIE YCIOBUS,
Takke Kak U IlpumepHble YCIOBUS JOrOBOpa, SBIIAKOTCA HUYEM MHBIM, Kak
MPUMEPHBIM JIOTOBOPOM 110 cTaThe 427 ['pakJaHCKOT0 KOAeKca.

OpHolf W3  BaXHEUIIMX YepT MpEeAJaraéMod  apXUTEKTypbl  JOTOBOPHOM
JOKYMEHTAIlUM  SBISETCS MpPU3HAHHUE TECHOM B3aMMOCBSI3U MEXAYy BCEMHU
3aKJIl04aeMbIMU Ha ee ocHoBe ciaenkamu. [Iynkr 1.6 crateu 1 [IpumMepHbIX yciaoBui
JoroBopa mpeaycmarpuBaeT, uTo «['‘eHepambHOe cornamenue, Crenku u
BKJIFOYECHHBIE B HUX yciaoBuA CTaHIapTHOM JOKYMEHTAIMH MPEACTaBISIOT COOOU B
COBOKYITHOCTU €AMHBIA J0roBop Mexay CropoHamu». 3aKiIOueHHE OTHAEIbHOM
CIIEJIKH MIPEJCTaBISAET COO0HM U3MEHEHHE JJOTOBOPa MEKy CTOPOHAMH, JOTOTHSIIOIIEE
ero HOBBIMH O0s3aTenbcTBaMU CTOpOH. Ha stoM moaxoxe (eaumHOTO MOTOBOpa M
B3aUMOCBSI3U MEX]y 0053aTeNIbCTBAMU U3 PA3IMYHBIX CAEIOK) OCHOBAaH M MEXaHU3M
JMKBUJALIMOHHOTO HETTHHIA, MPUMEHSEMBIH B Cllyyae JOCPOYHOTO IpEeKpaIleHus
00513aTeNBCTB 10 CIIEJIKaM B paMKax [ 'eHepaabHOro coryameHusl.

JIMKBUJAUMOHHBIA HETTHHI — 3TO CEpALEBHHA BCEH CHUCTEMBI CTaHIAAPTHOMU
JIOKYMEHTAIUU ISl BHEOUPIKEBBIX CPOYHBIX CAETOK. B OTIMYMHM OT IOPUAMYECKOTO
€IMHCTBA 3aKJIIOUEHHBIX CJENIOK, B COBOKYITHOCTH MPEACTABIISIONIUX COOOM €IUHBINA
JIOTOBOP, C KOMMEPYECKOH (3KOHOMUYECKOI) TOUKM 3pSHUSI KaXKaasl ClIesiKa 00J1aaaeT
ompeAeNeHHOW 000COOIEHHOCTRIO, MTO3BOJISIONICH HA €KETHEBHONH OCHOBE OIICHUBATH
€€ PBIHOYHYK0 CTOUMOCTh. FMIMEHHO Ha 3TOM MpPUHLMUIE IOCTPOEHA CHUCTEMA
OyXraJITepcKOTO yueTa U OTYETHOCTH B OTHOIICHHH CPOYHBIX CIENIOK, TpeOyromast OT
YY4aCTHUKOB PpbIHKA TEPHUOJUYECKON TEepPEONeHKH NOPT(ensi CPOYHBIX CHETIOK B
3aBUCUMOCTH OT M3MEHEHHs HUX TEKYLIeW pBIHOYHOM CTOMMOCTH. B ciywae
JIOCPOYHOTO TpeKpamieHus o0s3aTensCTB Mo ['eHepalbHOMY COTIANIEHUIO, OJTHA WU
00e cTopoHbI (B 3aBHCMMOCTH OT OCHOBaHHUS TaKOTO IMPEKPAIICHHUS) OMPEICISIOT
TEKYIIYI0 PHIHOYHYIK) CTOMMOCTh IPEKPALIAEMBIX CIEJIOK C LEIBI0 pacyeTa €IUHOIO
HETTO-00s13aTebcTBA (BCE pacueThl MPOU3BOJATCS B JICHS)KHOM OJKBUBAJICHTE B
COTJIACOBAHHOMW BAJIIOTE) 10 BCeMy MOPTQEIto mpekpaiaemMbix caeaok. Cymma Takoro
HETTO-0053aTeNbCTBA, MPECTABISIONIETO COOONW TO CBOEH HKOHOMHYECKOW CYTH
MOTEPU OJTHOW WJIM JPYTOM CTOPOHBI OT JOCPOYHOI'O IMPEKPAILLECHUS, BBIIUIAYMBACTCS
CTOPOHOM, YbH IIOTEPU OT JOCPOYHOI'O PACTOPKEHUS OKAXKYTCSA MEHBIIMMH IPU
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TEKYIIUX PbIHOYHBIX ycioBusaX. Hanpumep, ecnu Mexay ctopoHoil A u ctopoHoit b
3aKIIIOYEHBI JIECATh C/IEIOK, U3 KOTOPBIX IIECTh MOTYT OBITh 3aMEIIEHbI CTOPOHOH A
(TO ecTh Mepe3aKItoueHBI Ha TeX e YCIOBUSAX C APYTHM KOHTPAreHTOM) MPU YCIIOBHH
BBIIUIATHl CTOPOHOW A B IO0JIb3y HOBOI'O KOHTpPAareHTa JABYX MUJUIMOHOB pyOieit
(mockoJbKy 0€3 TOTIaThl 3aKII0UEHHE TaKUX CHIEIOK Ha MEepPBOHAYAIBHBIX YCIOBHUSX
NpU TEKylIed PHIHOYHON CUTyallMu ObUIO Obl HEBBITOJHO HOBOMY KOHTPAreHTy), a
IpY 3aMEUICHUH OCTaBIIMXCS YETBIPEX CAEJIOK CTOpoHa A mosyumsia Obl MoJTopa
MHJUIMOHA pyOJied (MOCKOJNBKY CO JHS 3aKIIOUEHHS TaKUX CIEIOK PHIHOYHBIC
YCIIOBHSI U3MEHHWJIUCH B T0Jb3Y CTOPOHBI b 1 6e3 Takoil koMIeHcanuu 3aKiIo4eHne
3aMEIIAIONIUX CENOK Ha NepBOHAYAIBHBIX YCIOBUSX OBUIO YPE3MEPHO BBITOIHO IS
KOHTpPAareHTa M HEBBITOJHO JJIsI CTOPOHBI A) pa3Mep HETTO-00s3aTeNbCTBa IPU
JOCPOYHOM MPEKPAIIEHUH COCTABUT MATHCOT ThICAY pyOJei, KoTopble cTopoHa b
JOoJDKHA Oyzer 3aminatuth ctopoHe A. C yyeToM Takoro maTeka OT CTOPOHBI b,
cropoHa A cMmoxkeT 0Oe3 morepb [uid ceds 3aMeCTHTh IMpEKpalleHHbIe CACIKH Ha
pBIHKE, U €€ SKOHOMHYECKOE MOJIOKEHHE TaKuM 00pa3oM BbIpaBHUBaeTcs. [Ipu aTtom,
pasMep HETTO-0053aTeNIbCTBA MOMJICKUT BBIIUIATE HE3aBUCUMO OT TOTrO, Kakas W3
CTOPOH BUHOBHA B HACTYIVIEHUU OCHOBAHUSA JJIs JOCPOYHOIO IIPEKPALCHUS.

3HayeHUe JMKBUAAMOHHOTO HETTHHra Il CTaOMJIBHOCTH (DMHAHCOBOM CHUCTEMBI
TPYAHO TIEpEOleHUTh. JIMKBMIAIMOHHBI HETTUHI IIO3BOJISIET  CYLIECTBEHHO
(MHOTOKpAaTHO) CHU3UTh KPEJUTHBIC PHCKU YYaCTHUKOB PBIHKA, 3aMETHO CHUXKas
CUCTEMHBIE PUCKU I (PMHAHCOBOM CHUCTEMBI B I1esIoM. He cimydaifHo 3ToMy BOIIpoCcy
YIENEHO CTOJIbKO BHMMAaHUS 3aKOHOJATEJIIMHM HAa BEAYILMX MHUPOBBIX (DMHAHCOBBIX
pbIHKaxX. BaHKpOTCTBO KPYMHOTO (PUHAHCOBOTO YUPEKICHUS WM HMHOTO KPYIHOI'O
yJ4aCTHHMKAa CPOYHOIO pbIHKA, Y€MYy B HEJAaBHEH HWCTOPUM MEXKIYHAPOIHOTO
¢uHaHCOBOrO cOOOIIECTBA OBUIO YK€ HECKOJIBKO MPUMEPOB, UMENO Obl HECKa3aHHO
OoJiee TSHKKHE MOCIEACTBUS Al CTAOMIBHOCTH MUPOBON (PMHAHCOBOM CHUCTEMBI IIPH
HEBO3MOJKHOCTU  IIPOBEJIEHHs JIMKBUAALMOHHOIO HETTMHra. B pocculickou
3aKOHOJaTeNbHOM (MpaBna, MO COCTOSHHMIO Ha Aary nyOnukanuu CraHmaapTHOU
JIOKYMEHTAIlli, B OCHOBHOM, Ha YPOBHE 3aKOHOIIPOEKTOB) U MPAaBONPUMEHHTEIbHON
MPAKTUKE YK€ HaMETHJIaCh TEHACHIUS K MPU3HAHUIO JTUKBUIALIMOHHOTO HETTUHTA B
otHowieHuu cpouHbix crueiaok. OJHAKO, YHACTHUKU PBIHKA JOJIKHBI
CAMOCTOATEJIBHO ITPOBECTHU AHAJIN3 IOPUIUNYECKUX PUCKOB,
BO3HUKAIOIIUX M3 3AK/IIOYAEMbBIX HMMU CAEJOK, C TOYKH
3PEHUSA CYIEBHOM 3AIINTBI B OTHOILHEHUHA
JIMKBUJALIMOHHOI'O HETTHUHT A.

Eme onHMM 3JIEeMEHTOM B CHUCTEME YIPABJIEHUS KPEIAUTHBIM PUCKOM B paMKax
npeyiaraemMoil CraHgapTHOM JOKyMeHTanuu BbicTynaer CorniamieHue O IOpsiIKe
yIJIaThl BapUallMOHHON Map ku 10 I'eHepaJbHOMY COIIAIIEHUIO0 O CPOUYHBIX CHEIKaX
Ha (uHAHCOBBIX pblHKax. CorjameHue O BapUAlMOHHOW Map)Ke SBIISETCS
JIOTOBOPHBIM CIIOCOOOM 00O€ecIeueHUs] UCIOMHEHUsI 00s13aTeIbCTB B COOTBETCTBUHU C
yacteio 1 crateu 329 I'paxnanckoro konekca. IIpeamerom Takoro corJamieHus
SIBJISIETCSl TIEPHOJIMYECKas yIulaTa MapKH OJHOW CTOPOHOH B TONIB3Y Apyroi (mox
yCIOBME O BO3Bpare) B 3aBHCUMOCTH OT TIEPEOIICHKM PHIHOYHOW CTOMMOCTH
3aKJIIOUEHHBIX clenok. [lenpro mepeBoga MapkM IO COIVIAIIEHHUIO  CIYXKHUT
UCKITIOUYUTENbHO 0oOecreueHre HCIOJHEHHS 00s3aTeNIbCTB 10 OCTAIbHBIM CJENKaM.
Crpyktypa CornameHnus o BapUallMOHHOW MapiKe, KOTOpOe caMmo Mo cede sBIseTCs
cnenkoil B uensx ['eHepanpHOro cornameHus (Mpexae BCEro, s NMPOBEICHUS
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JMKBUAALUOHHOTO HETTHUHTA), CBHJICTETILCTBYET 00 UCKITIOYUTETTHHO
o0ecreynTeIbHOM XapakTepe MpeIyCMOTPEHHBIX B HEM 0053aTeNbCTB CTOPOH, T/
pasmep IulaTexa Ui Henieil yIuiaTtel 1 BO3BpaTa Map>KU PAacCUUTHIBAETCS MUCXOIS U3
U3MCHEHUS PBIHOYHOW CTOMMOCTH 3aKJIIOUEHHBIX CHETOK (MHBIX, YeM caMo
CorunaieHue o BapuallMOHHOW MapykKe) U IJie MOJydaTelb MapKu 00s3aH BO3BPATHTh
MOJIydeHHbIE B KaueCTBE MapKU CYMMBl IO Mepe HCIOJHEHHUS APYrod CTOPOHOM
00s3aTeNbCTB 1O 00eCHeuynBaEMbIM CIENIKaM. YKa3aHHBIA CrHoco0 obecneueHHs
00s3aTENIbCTB HE SBISETCS HOBBIM JJISI POCCHUICKOM pPBHIHOYHOM TIPAKTHUKU H
UCTIOJNb3yeTCd Kak Ha OMp)KeBOM, Tak W Ha BHeOupkeBoM pbiHke. YUACTHHUKHU
PBIHKA, MOJATAIOIIUECA HA JAHHBIM CIIOCOB OBECHEYEHUA
OBS3ATEJBCTB n3 CPOYHBIX CIAEJIOK, JOJIZKHBI
CAMOCTOATEJBHO IMPOBECTH AHAJIN3 IOPUINYECKHX,
HAJIOI'OBBIX U UHBIX PUCKOB, BOBHUKAIOIUX U3 3AKJIIOYEHUSA
COI'JIAILIEHUA O OPSAJKE YILIATHI BAPUALITMOHHOM MAPKMN.

[lepeueHr 0a30BBIX AKTUBOB, BKIIOYCHHBIX HAa HBIHEIIHEM OJTame pa3padOTKH B
CranapTHy10 JOKYMEHTAlLlMI0, COCTOUT M3 HMHOCTPAHHOM BaJIIOThI, MPOLEHTHBIX
CTaBOK, akiuii (B TOM uyKcie (OHIOBBIX HHICKCOB) W oOyuramnuii. [lo kaxmomy
0a30BOMYy akTHUBY pa3paboTaH OTACNbHBIM KOMIUIEKT CTAHIAPTHBIX YCIOBHH IS
Pa3IUYHBIX TUIOB CHAEJIOK, COJEPKAIUX IIUPOKOE «MEHIO» Pa3IUYHBbIX YCIOBUM U
TEPMUHOB, MPEAHA3HAUYEHHBIX NJIs1 BKIIOYEHUS B YCJIOBUS OTIENbHBIX CAEJIOK IO
BBIOOPY cTOpoH. CTaHIapTHBIE YCIOBUS CACIOK COAEPKAT CYIICCTBEHHBIC YCIOBHS
KaXKJOT0 TUMA CACNOK, MOAPOOHO OMHMCHIBAIOT MEXaHU3M pacyera IUIaTeXel o HuM,
CII0cO0BI MOCTaBKH 0a30BOr0 aKTHBA B IIOCTABOYHBIX CIENIKAX, IOCIEACTBUI COOEB Ha
COOTBETCTBYIOIIEM pBIHKE WJIM B MyOJMKAlMM JAaHHBIX, HEOOXOIUMBIX IS
onpeieNeHns pasMepa miarexa u 1.1. [IPA SAKJIIOYEHUH JIIOBOM CJIEJKHA
YYACTHUKU PBIHKA JOJI’)KHBI CAMOCTOSATEJIBHO ITPOBECTU
AHAJIN3 HA COOTBETCTBUE CAEJIKN HOPMATUBHbBIM IIPABOBbBIM
AKTAM POCCHUHCKOHU ®EJEPAIIMA, B TOM YHMCJIE C TOYKH
3PEHUS EE CYI[EEHOFI 3AIIUTHI.

Braoumup Xpenos,
snewnutl koncyromanm Freshfields Bruckhaus Deringer LLP

Jlauna Bunvoanosa,

ropucm Freshfields Bruckhaus Deringer LLP
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