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Beenenue

AktyanpHOCTH palOoThl. B mocimegHee Bpemsi, B CBS3M C  TSKEIOU
DKOHOMHMYECKON CHUTyallU€l — MHPOBBIM, IKOHOMHUYECKUM U MOJUTHYECKUM
KpU3KUCOM, HAOII0aeTCsl pOCT OpraHu3aIfii, B OTHOLICHUH KOTOPBIX BBEJEHA Ta
WIA WHas CTagus TPOIEAypbl HECOCTOSTeIbHOCTH (OaHKpoTcTBa). MTOTrOM
pa3BUTHSI SKOHOMUKH B Hauane-2000 rr. ¥ BO3HMKHOBEHHEM MOTPEOHOCTEH B
HOBBIX MHCTPYMEHTaX B TMpaBoBOM cdepe OaHKPOTCTBA CTAIO0 NPHHITHE
®enepanpHoro 3akoHa Ne 127-®3 «O HecocToATenbHOCTH (0aHKPOTCTBE)» OT 26
okTssopss 2002 (manee — 3akOoH O HecocTosTeabHOCTH (OaHKpoTCcTBE) [68],
peryJupyromero HHCTUTYT 0aHKpoTcTBa B Poccuiickoit denepanuu 1 Ha TaHHBIN
MOMEHT. B pamkax mosoxeHusi 3aKOHa O HECOCTOSITEIbHOCTH (OaHKPOTCTBA) —
IIPOBEICHHUE AJIEKTPOHHBIX TOPIOB, MO pean3alii UMYIIECTBA, IPUHAJICKAIIETO
JIOJDKHUKY — SIBJISIETCSL OJTHOM M3 OMpEeNesSIomuX cTaauii 0ankpoTcTBa. OCHOBHOM
1EJIbI0 MPOBEACHUS TOPTOB B MPOIIEypax HECOCTOSITENILHOCTH (OaHKPOTCTBA) —
MaKCUMAaJIbHOE COPa3MEPHOE yJIOBIETBOPEHHE TPEOOBAHUM KPEIUTOPOB COTJIACHO
UX OYEpPETHOCTH, 3a CUET IMOJYyYECHHUS JEHEKHBIX CpPEICTB OT pealu3aluu
MMYILIECTBA TOKHHKA.

DNEeKTpOHHBIE TOPTU B MpouUeAypax OAHKPOTCTBA, SIBISIIOTCA MEXaHU3MOM
B3aMMOJICUCTBHUS apOUTPAKHOTO YIPABISIIONIETO M yYacTHUKA TOProB, Kak
MPOJIaBla U TMOKYIAaTelNs, KOTOPhIE C MPUMEHEHHEM CIEIHUABHBIX MPOTPAMMHO-
TEXHUYECKUX CPEJICTB, OCYIIECTBISIOT TOPSAIOK JCUCTBUM, HEOOXOMMMBIA MIJIs
oOecrieueHusT COBEPIICHHS] CHEIKH W OCYIIECTBICHUS TMOAMUCAHUS JOroBOpa
KYTUTA-TIPOAQXXKH MEXIy CTOPOHAMHU 10 UTOr'aM TOPTOB.

[Topsimok mpoBeneHUss TOPrOB B IJICKTPOHHOW (opmMe To peamusaiuu
MMYIIECTBA JOJDKHUKA B XOJI€ TMPOIEAYp, TPUMEHSIEMBIX MPU OAHKPOTCTBE, OBLI
yrBepkaeH [Ipukazom Munskonompassutusi Poccun ot 23.07.2015 Ne 495 [59] .
JlaHHBI JOKYMEHT, SIBJISIETCSI OJHUM M3 BAXKHBIX 3TAllOB CO3JaHUSI MEXaHU3Ma
pPEryJIMpOBaHUSl TPOBEAECHUSA AJIEKTPOHHBIX TOPTOB B MPOLEAYpPAX pealn3aluu

MMYIIECTBAa JOJKHUKA. TeM He MeHee, MpeayCMOTpEeHHas Mpoueaypa TpeOyer
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ONpPENEICHHBIX W3MEHEHUH, YTOYHEHHM NOHATHH M YOPOUIEHUS OTIAEIbHBIX
AJIIEMEHTOB, TAaKUX KakK. KOHKYpPC, AayKIHOH, TOPTM MOCPEICTBOM IyOJIWYHOTO
IIPEIIOKEHMSI U MHBIX MEXaHU3MOB.

[lo pe3ynbpTaTam aHagu3a MOPSAKA MPOBEACHUS 3JIEKTPOHHBIX TOPIOB IO
peanu3aldd HMMYyLIECTBAa JOJDKHHUKA B INPOLEAYpaX  HECOCTOSATEIBLHOCTH
(OaHKpOTCTBA), MOXKHO CJeNaTh BBIBOJ O TOM, YTO peajH3yeMOe HWMYILIECTBO,
BBICTABJISIEMOE HA MEPBBIX M MOBTOPHBIX 3JIEKTPOHHBIX TOPrax, HE MOJb3YyeTCs
CIPOCOM CpEIM YYAaCTHUKOB AJIEKTPOHHBIX TOPrOB, YTO MOXKET OBITH BBI3BAHO
CIEIYIOIMMU TPUYMHAMU: 3aBBbIIICHHAs HadyalbHAs LIEHAa MPOJaXH HWMYLIECTBA
JOJDKHUKA; HHU3KOE KAayeCTBO BBICTABISIEMOIO HA TOPTU UMYILECTBa (BBICOKas
CTENEHb HW3HOCA, TEXHUYECKOE ycTapeBaHUE); HU3Kasi 3()(PEeKTUBHOCTH pabOTHI
opraHu3aTropa TOpProB, B paMKaxX NpPHUBJICYECHUS YYACTHHUKOB K TOpram;
HENPO3payvHblil NPUHIUN POPMUPOBAHUS JIOTOB.

HenoctatoyHOCTH  3aKOHOAATENBHOIO  PErYJIMPOBAHMS B MEXaHU3ME
peanu3aluMyd UMYIIECTBA JIOJDKHHUKA, B BONPOCaX OpraHu3aliyd U TMPOBEACHUS
AJIEKTPOHHBIX TOPrOB, OTCYTCTBHE OOIIETO MOAXOAA IO BOIMPOCAM MOJIOKEHUN
3aKOHOJATEIbCTBA MOCBALLIEHHBIX 3JIEKTPOHHBIM TOPIaM, CTABUT OCTPBI BOIPOC O
Ha3pEBIIMX AKTYaJIbHBIX HW3MEHEHUSX B TEKYLIEM 3aKOHOAATEIIbCTBE O
HecocTosiTebHOCTH  (OankpoTcTBe). CylecTByroIas HEONPEASICHHOCTh, B
3aKOHOJATEIbCTBE O HECOCTOSITENIbHOCTU (OaHKPOTCTBE), BJEUET 3a COOOM
HEOJHO3HAYHOCTh B MPAKTHYECKOM NPUMEHEHUM TE€X WM HHBIX HOPM, IMpHU
OpraHu3allid ¥  TPOBEJACHUM  DJIEKTPOHHBIX  TOProB B MpoueAypax
HECOCTOATENbHOCTH (0aHKpOTCTBA). ApOUTpakHbIE CY/bl, B CBOEH JESITEIbHOCTH,
HE BCErJa YCTPAHSIOT HUMEIIIYIOCd  HEONPENENEHHOCTh B MPOLECcCce
IIPaBONPUMEHEHU T€X WM UHBIX HOPM, a oTcyTcTBue B Poccuiickon deneparuu
BO3MOXKHOCTH TMPUMEHEHHsI MPELEJECHTHOrO0 IpaBa HE TapaHTUPYET OOIIHOCTb
MOJIXOJ/IOB CYICOHBIX OPTaHOB.

AKTyaJapHOCTh U3MEHEHMS JICUCTBYIOIIETO 3aKOHOAATENBCTBA B MEXAHU3ME
NPOBEJCHUS DJIEKTPOHHBIX TOPrOB B IMpoleaype OaHKPOTCTBA HE BBI3BIBAET

COMHEHHH, TOCKOJIbKY HEA(P(HEKTUBHOCTH CYIIECTBYIOIIETO MOPSIIKA OpraHU3aliu
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U TPOBEACHUS DJCKTPOHHBIX TOPTOB MO PeaM3aIllMU HMMYIIECTBA (JOJKHUKA),
BBIPKAETCS B PYAMMEHTHOCTH MEXaHW3Ma IMPOBEJCHUS TEPBBIX M TIOBTOPHBIX
TOPTOB Ha «IOBBIMICHUE» B (opMe AyKIIMOHOB U KOHKYPCOB, MPOBOJUMBIX B
pamKax Mpoueaypsl OaHKpOTCTBa. Bce BhINMIEHM3NIOKEHHOE, CBUACTEILCTBYET 00
aKTyalIlbHOCTH BHIOPAHHOW TEMBI UCCIICIOBAHUS U TpeOyeT OOIIero UCCIIeIOBAHMS
IIPABOOTHOIICHHIA, BO3HUKAIOIINX MMPU OPraHU3alliy ¥ MPOBEICHUHN JIEKTPOHHBIX
TOPIOB B Mpolieypax 0aHKPOTCTBA.

Crenenb pa3pabOTAaHHOCTU TEMbl HCCieaoBaHMs. Tema wuccienoBaHUs
OpraHW3allid U TPOBEACHUS IJICKTPOHHBIX TOPTOB MPU peaTH3alldd WMYIIECTBA
JOJKHHUKA B MPOLIeypax OaHKPOTCTBA, K COXKAJICHUIO, HE 00J1aaeT JOCTaTOYHON
CTETNIEHBIO MPABOBOM MPOPaOOTAaHHOCTU U 0a3UPYET Ha YCTAPEBIIMX HOPMATHUBHBIX
akTax. V3 mociegHux TpyAoB ciemyer oTMeTuTh pabotel EnpkoBoit E.E. [10],
PeixoBa M.1O. [64][65] u Epmora JI.B.[11][12][13], B ux paboTax pacCMOTpPEHBI
BOIIPOCHI O MPABOBOM CYIIHOCTH, BUJAX M COJEPKAHUH DJIEKTPOHHBIX TOPTOB B
npoIelypaX HECOCTOATEIbHOCTH (OAaHKPOTCTBE), a TakKe WHBIC BOIPOCHI
OTHOCSIIIMECS K JaHHOM cepe.

Tak, B 4acCTHOCTH, OJHMM W3 WCCICIOBAHUMN, TOCBSIICHHBIX H3YYCHHIO
MPaBOBOTO MEXaHW3Ma OpTaHM3allid W TPOBEACHHS TOPrOB IO peaTu3alluu
UMYIIECTBA JOJDKHUKA, B TIPOLEAYypax HECOCTOSTENHHOCTH (OaHKPOTCTBA),
sBiseTcss jauccepranus Epmosa JI. B. [14]. Hdannas palGoTa mOCBsIICHA
WCCJICIOBAHUIO TOPTOB B D3JIEKTPOHHOUW (hopMe, MPOBOAMMBIX TPH pead3aIiu
UMYIIECTBA JOJDKHWUKA, B HEH ONpeAeNeH0 MeCTO TOpProB, IpOBeIeHa
CHCTeMaTH3alus BUJOB TOProB, pa3paboTaHa cucTeMa CyOBEKTOB, CTaAWid H
ATAmoB TOPTroB. ABTOpOM pa3paboTaHa MpaBOBas MOJIETb TOPTOB B AJICKTPOHHOMN
dbopme B mporieaype 6aHKpoTCTBa. Tem He MeHee, HEKOTOPhIE BOIIPOCHI HE HAIILTH
CBOETO HAyYHOTO OCMBICIICHUS WM WX TOJOXKECHUS ycCTapenu. Takxke, aBTOp
paccMaTpUBaeT HOPMATHUBHBIC TIOJOXKEHUS B KOHKYPCHOM TIPOM3BOJICTBE C
TEOPETUIECKON TOUKU 3pEHUS — HE BAABASICH B MPAKTUYCCKUE BOTIPOCHI

OOBEKTOM UCCIENOBAHMS SBJSIOTCS TPABOOTHOIICHUS, BO3HUKAOIIHE

MEXIy CyObeKTaMU Ha Pa3HBIX CTAUSAX W dTalax TOProB B 3JEKTPOHHOU (opMme B
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MPOIIeTypax HECOCTOATETLHOCTH (0aHKPOTCTBA).
[IpenmeToM mccnenoBaHusl BBICTYNAOT HOPMBI 3aKoHoAaTenbcTBa PD, Ha
OCHOBAaHHMH KOTOPBIX (DOPMUPYETCs MOPSAOK OpraHU3alliy U MPOBEACHUS TOPTOB B
AIIEKTPOHHOM (opMe B MpoLEeAypax HecocTosTenbHOCTH (OaHKpoTcTBa). Tarke
paccMmaTpHuBaeTcs CYILIECTBYIOIIAS IPaBOIIPUMEHUTENbHAS MIpaKkTHKa
apoutpakublx cygoB P®, HayuHble Tpyabl W JOpyrue  paboThl U
peIICHUs/ONPEEICHUs PETYIUPYIOIIUX OPraHOB — COJEPKAIUE TOJOXKEHUsI 00
ANEKTPOHHBIX TOprax MO peaju3allid HMYLIECTBa JOJDKHHMKA B MPOLELypax
OaHKpPOTCTBA.
Llens uccnenoBaHus — MPOBENCHHUE MPABOBOIO HCCIEAOBAHMS MEXaHU3MA
AJIEKTPOHHBIX TOPTOB, a TakXke pa3padoTKa MPEeAJIOKEHU 10 H3MEHEHUIO
CYILIECTBYIOLETO 3aKOHOJATENbCTBA [UIsl PELICHUS CYIIECTBYIOMIMX MPoOJeM,
BO3HUKAIOIIMX TIPU MPOLEAYpEe OpraHu3alni MW TPOBEACHUS TOPIOB B
AJIEKTPOHHOM (hOpMe B MPOIEAYpaX HECOCTOSITENBHOCTH (OaHKPOTCTBA).
3agaun uccnegoBanus. JJisi AOCTHXKEHUSI BBIOpAHHOM IEM HEOOXOIUMO
pELICHHE CIEAYIOMMNX 3a/1au:
— J1aTh TIOHSITHE DJIEKTPOHHBIX TOPIOB;
— OMNpEeNeNuTh  MECTO  DJIGKTPOHHBIX  TOProB B MpoIlEaypax
HECOCTOATENLHOCTH (0aHKPOTCTBA);

— OIPEACNIUTh MPABOBOM CTaTyC CYyObEKTOB DJIEKTPOHHBIX TOPTOB,;

— MCCJEeA0BaTh OCHOBHBIC CTaJMU DJEKTPOHHBIX TOProB B MpPOIEAypax
HECOCTOSITeIbHOCTH (OaHKPOTCTBA);

— TPOAHAIM3UPOBATH TMOPSAOK IPOBEACHUE HIIEKTPOHHBIX TOProB B
MPOIIeTypax HECOCTOATETLHOCTH (0aHKPOTCTBA);

— TIpOBECTH 0030p HaApYIICHWH TMpU OpraHu3allid U TMPOBEIACHUU
AIIEKTPOHHBIX TOPTOB;

— pa3paboTaTh MPEUIOKEHUS O COBEPIICHCTBOBAHUS 3aKOHOATEIHCTBA B

chepe OaHKpOTCTBA B YAaCTU MEXaHU3MA IMPOBEACHUS SIEKTPOHHBIX

TOPI'OB I10 p€aIn3alluy UMYIIICCTBA JOJKHUKA.



Mertoaonoruyeckas OCHOBa UCCIIEIOBaHUSA. B MPOBOAMMOM HCCIEA0OBaHUU
UCTIIONB3YIOTCS  TakMe METOJAbl Kak: aHaliu3, CpaBHEHHE, 0000IIeHue,
CPaBHUTEIIBHO-TIPABOBOM, CTATUCTUYECKUN U Apyrue Metoasl. Mcnonb3oBanue B
UCCIICIOBAHUM  YKa3aHHBIX METOJIOB, MO3BOJUT pEIIUTh 33Jaudl JaHHOIO
WCCIICOBAaHUS, @ TAK)KE MPUBENET K JOCTHUKEHUIO MOCTABICHHOW LIEJIM B JAHHOU
pabore.

['mnoTe3a ucclieioBaHus: cucTeMa HOPMATHUBHO-TIPABOBBIX aKTOB, JIEXkKaIas
B OCHOBE TIPOBEACHUSA DIEKTPOHHBIX TOProB IO pealu3aldd HUMYIIECTBa
JIOJDKHUKA B MPOLEAYypax HECOCTOSTEIbHOCTU (OaHKPOTCTBA), KaK W MEXaHU3M
AIIEKTPOHHBIX TOPTOB, HE OTINYAIOTCSI BEICOKON CTENEHBIO Y(PHEKTUBHOCTH.

Hayynas HOBM3Ha HCCIEIOBaHMS 3aKJIIOYACTCS B KOMIUIEKCHOM AaHAJIN3e
MopsiiKa TOATOTOBKH, OPTraHU3allMM U TIPOBEIACHUSI DJECKTPOHHBIX TOPTOB B
MPOLIETypax HECOCTOSATENBHOCTU (0aHKPOTCTBA), C IIEJIbIO BBISBIICHUS HAPYIICHUN
Py UX OpraHU3allMd M MPOBEICHUM U Pa3pabOTKH MyTel COBEPIIEHCTBOBAHMS
NpoIEAYphl  peau3allui  HMMYIIECTBA JOJDKHHMKA, a TakkKe HM3MEHEHUs
3aKOHOJIATEIhCTBA O OAHKPOTCTBE M TMPOIEAYpP B TMPABOBOM MEXaHU3ME
MPOBEICHUS DJIEKTPOHHBIX TOPTOB.

Takke HaydyHass HOBHM3HA TMPOSIBISIETCS B CIEAYIOMIHUX IOJOXEHUSX,
BBIHOCHUMBIX Ha 3aINTY:

Bo-nepBrix, pazpaboTaHo U JJaHO OMpeJeeHUEe JIEKTPOHHBIX TOPrOB, B KaK
B II€JIOM, TaK U C y4€TOM CIeNU(PUKN MpU peaau3alni UMYIIEeCTBa JOJDKHUKA B
nporeaypax OaHkpoTcTBa. I[lo MHEHHIO aBTOpa, AJIEKTPOHHBIE TOPTH HMMEIOT
TOXJICCTBEHHBIM OOBIUHBIM TOPraM MEXaHU3M peai3allid, MPU KOTOPOM BCE
MpoIEAYpPHl IO BOBHUKHOBEHUIO, U3MEHEHUIO U MPEKPAIICHUIO B3aUMHBIX MpaB U
00s13aHHOCTEM MEXIy CYObEKTaMU TOPrOB COBEPIIAIOTCS C MCIOJIb30BAHUEM
MPOTPAMMHO-TEXHUYECKUX CPEACTB (JIIEKTPOHHOM MIIOMIAJKH) U 3aKPEIUISIOTCS
KBATH(PUITUPOBAHHON AJIEKTPOHHOM TOJIMUCHIO;

Bo-BTOpBIX, 3JEKTPOHHBIE TOPrHM B MpOIEAypax OaHKPOTCTBA SIBISIOTCS
BAKHBIM MEXAHU3MOM [0 peaau3allii UMYIIECTBA JOJLKHUKA, UCIOJIb3YEMbIM B

Oeax BOCCTAaHOBJICHHA (I)I/IHaHCOBOFO COCTOSAHMUA (HJIaTe}KeCHOCO6HOCTI/I)
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JNOJDKHUKA WJIM MaKCHMAaJbHOTO COPa3MEpHOr0 yIOBJIETBOPEHHE TpeOOBaHUMN
KpeauTopoB. Topru B 37EKTPOHHON ¢opMe B MPOIEeaypax HECOCTOSTENbHOCTU
(OaHKpOTCTBAa) WMEIOT HECKOJIbKO CcTaaui: (opMupoBaHHE MpeaMeTa TOPIroB
(moaroToBUTEIBHAS ), OPTAHU3AIMOHHAS CTa/IUsl TOPTOB, COOCTBEHHO TOPTH,

B-TpeTbux, BBISBICHBI OCHOBHBIE CYOBEKTHI TOPIOB M YCTAHOBJIEHA UX

B3aMMOCBSI3b B BO3HHKAIOIIMX, U3MEHAIOIMX U MIPEKPAILAFOIINX
PaBOOTHOIIEHUSIX. B y3KOM CMBICIE K HUM OTHOCSATCS: OpraHU3aTop TOPIOB,
oneparop DTII, ydacTHUK TOProB, B HIMPOKOM CMBICJIE B KPYT' CYOBEKTOB BXOJIST
KPEIUTOPHI, 3aJIOTOBBIE KPEAUTOPHI, JODKHHUK, APOUTPAKHBIA CYH, CYOBEKT
oOnagaroniel NPEeUMYIIECTBEHHBIM IPABOM TOKYINKH, KOHTPOJUPYIOIIHE U
3aKOHOAATEIbHBIE OPraHbl,

B-ueTBepThIX, omnpeneneHsl U KiIacCU(UUUPOBAHBI OCHOBHBIE HAPYIICHHS

NpU OpPraHu3aldd M TPOBEACHUU DHJIEKTPOHHBIX TOProB IO pean3aluu
UMYIIIECTBA JIOJDKHUKA B MpOIeIypax OaHKPOTCTBA, KOTOPbIE MOTYT MPHUBECTH K
MPU3HAHUIO TOPTOB HEJAEHCTBUTEIHHBIMU:

— HEIOCTAaTOYHOE pACKpPBITHE WM MPENATCTBHE C O3HAKOMIICHHEM
uHpopmaIuu 00 UMYIIECTBE, BHICTABISIEMOM Ha TOPTH, YTO BBIPAKACTCS
B HE CBOEBPEMEHHOM U HE JIOCTOBEPHOM WH(MPOPMUPOBAHUU O
MPOBEAECHUU HJIEKTPOHHBIX TOProB, NOPSAKE NPOJaKW HUMYIIECTBA
JOJKHUKA, COCTaBE U IIEHE JIOTa PEAIM3yEMOI0 UMYIIECTBA JOHKHUKA;

— npoOJieMbl  JIOCTOBEPHOCTM  OLEHKM  HMYyIIeCTBAa  JIOJDKHUKA,
(GbopMHUpPOBaHUS JIOTOB, BBIPAXKEHHOTO B KOPPEKTHOCTH OIpEACIICHUE
HOMHUHAJIBHOW II€Hbl HUMYILECTBA JOJDKHUKA, OINPEICICHUU pa3Mepa
3a/laTKa, APOOJICHUH WM YKPYITHEHUHU JIOTOB, (POPMHUPOBAHUU JIOTOB U3
HEOJHOPOJHBIX AKTHUBOB, OIPEACICHUHN OLEHIINKA W YTBEPKICHUU
pe3yibTaTOB OLEHKH HMYIIECTBA, MPOJAXKUA aKUUA TPU 3aMEIICHUH
aKTUBOB C MOCJIEIYIOINUM MepeohopMIICHIEM TIPaB;

— B paMKax MPOJAXKH 3AJI0)KEHHOTO MMYLIECTBA Pa3pelleHUe pa3HOIIACHIA
MPOU3BOAMUTCS B CYIACOHOM MOpPSAKE, B TOM YHUCIE MO ONPEJEICHHUIO

HayaJIbHOU ICHBI, pcajin3alus BO3MOXKHOCTU OCTABJICHUA MMYIICCTBA 34
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co00H, OObETUHEHHE B OJHOM JIOTE 3aJI0)KEHHOTO W HE3aJI0KEHHOTO
UMYIIIECTBA;

— HaJIWYME CMOCOOOB MAaHUMYJIMPOBAHUSA Topramu: adUINpPOBaHHOCTH
OpraHu3aTopa TOPTOB C ONEPaTOpPOM AJIEKTPOHHOW  IUIOIIAJIKH,
apUIMpPOBAaHHOCTh OpraHMU3aTopa TOProB C YYaCTHHKAMH TOPTOB
TOprax, COBEpIICHUE OOJBIIOT0 KOJMUYECTBA MPEIOKEHUH 10 LIeHe NI
MaHHITYJIMPOBAHUS  IICHOH,  TEXHHYECKOEC  BOCHPEMSATCTBOBAHUE
(MHO>XECTBEHHOCTh 3asBOK).

ABTOPOM TMpEIVIOKEH MEXaHW3M TIPOBEICHHS TOPTOB, CHUKAIOIIUIA
BPEMEHHBIC M3/ICP’KKU M TIOBBIMIAONIHNA 3()()EKTUBHOCTh TOPTOB, BBIPAXKAIOIIHIACS
B OTMEHE NEPBbIX W MOBTOPHBIX TOPTOB M MPOBEACHUU IMYOINYHBIX TOPTOB IO
peanu3ali HUMYIIECTBA JOJDKHHMKA, IO THITy aHTJIMHCKOTO KIIACCHYECKOTO

ayKI[MOHa, CO CTapTOBOM LIeHOM JoTa — 1 pyOJIb.



I'nasa 1 Ilonsitue, k1accuguKkanusa 1 MeCTO TOPIroB, MPOBOAUMBIX
B JJICKTPOHHOM (popMe, B CHCTEMe MPABOBBIX MEXAHU3MOB OTYY KICHHSA
HMYIIECTBA  JOJLKHMKA B mpoueaypax  (HeCcOCTOATEIbLHOCTH)

0aHKpOTCTBA

1.1 IlonsiTHE 3JIEKTPOHHBIX TOPIrOB

JloroBop — oaHa u3 Haubosee APEBHUX MPABOBBIX KOHCTPYKIMil. B crarbe
154 TK P® (manece — 'K P®) [4], noroBop ymoMHHaeTCsi KaK Pa3HOBUIHOCTH
JBYX- WJIA MHOTOCTOPDOHHEW  CJIEIKH, COBEpPIICHHOM Ha  OCHOBaHUU
COrJIaCOBAaHHOTO BOJIEU3BSIBICHUSI BCEX CTOPOH B HeW ywacTByromux. Camo
MOHSATHE JIoroBopa 3akpemicHo B crathe 420 'K P® [4], B cooTBeTCTBUM C
KOTOPOM JIOrOBOPOM MPHU3HAETCS COTJIAIIEHUE JIBYX WJIM HECKOJIBKUX JHUI[ 00
YCTAaHOBJICHUHM, W3MEHEHWW WM TMPEKpallleHUH TPaKJAHCKUX IpaB U
00s13aHHOCTEH.

Topru, npeAcTaBIAIOT cCOO0M OAWH U3 CIIOCOOOB 3aKJIIOUEHHUS IOTOBOPA, U3
KOTOPOTO BO3HMKAIOT OCHOBHBIC IMpaBa M OOS3aHHOCTH YYaCTHHUKOB TOpProB. B
nyHkte 1 cratbm 447 T'K P® [4] ompenmensroTcss Kak CHoco0 3akKIIOYEHUs
JIOTOBOpA, COJEp’KaHHE KOTOPOrO COCTOMT B TOM, YTO JOTOBOP 3aKIFOYAETCs
MEXIy OpraHu3aTOpOM TOProB M y4YaCTHUKOM (moOemuTesieM) TOProB,
MPEIOKUBIIETO JIYUIIYIO 1IEHY WJIHM BBITTOJIHUBIIUN WHBIE YCIOBHUS, OTOBOPEHHBIE
B TIpaBWJaxX MPOBEACHHUS TOProB. Topru, Kak cHoco0 3akKIIOYeHHUs J0TOBOPA,
TpeOyeT OT OpraHUu3aTopa TOProB U €ro YYaCTHUKOB COBEPUIECHUS ONPEIEICHHOIO
nopsiAka JEWCTBUM. be3 3akitoueHuss JOroBopa MPOMAJAacT CMBICIT CaMOM
CYIITHOCTH TOPTOB, OTpEJEICHHE MOOSTUTENsI HE SBIIAETCS camorienblo. [loatomy
CUTYallMsl, KOTJIJa TOPTH COCTOSIIUCH, HO IOTOBOP HE OBLI 3aKII0YEH, HEIOMyCTHMA.
OpnHako, 1ENbI0 TOPrOB SIBISIETCS HE TOJBKO 3aKIIOYEHHUE JIOTOBOpA, HO U
OTIpEJICIICHHE MTOOSAUTEIIS U HECKOIBKUX TTOOSTUTECH.

B coorBerctBum co cratberr 447 nynkr 5 'K P® [4] dopmupyercs

IMPHUHIOUII, HA OCHOBAHHMHW KOTOPOIo TOPIru HC MOT'YT CUMTATBCA COCTOSBIIMMMUCH,
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€CIM B HUX Y4YacCTBOBAJI0O MEHEE ABYX MPETEHICHTOB, TaK KakK TEpsAETCS WX
cocTs3aTenbHass coctapisonas. OmgHaKo, B COOTBETCTBHM C HOPMATHUBHBIMHU
aKTaMH, OpraHU3aTop, B Clydyae MPU3HAHUS TOPTrOB HECOCTOSBIIUMUCS, MOXKET
CIeNaTh TPEMIOKCHHUS O 3aKIIOYECHUH JOTOBOpa EAWHCTBEHHOMY YYACTHHKY
topros [60].

[loHsiTue TOProB SBJSETCS POAOBBIM IO OTHONICHUIO K KOHKYpCY H
aykiuoHy. Paznmume Mexay KOHKYPCOM U ayKIIMOHOM 3aKJIIOYeH TOJhKO B
crioco0e orpesesieHusl MoOeauTesNss TOProB, caM MEXaHU3M TOPTrOB HJICHTUYEH.
[Ipu mpoBeneHUH TOPTOB IO THIY «AYKIIMOH» — MOOEAUTENb OMpeAeIsieTCs Ha
OCHOBAaHHH JIy4IIIET0 IIEHOBOTO MpeioxkeHus. [Ipu mpoBeneHnn TOPTOB MO TUITY
«KOHKYpC», TMOOEAUTENb OINpEAesieTcsl KOHKYPCHOM KOMHCCHEH 10 pAxy
napamMeTpoB, TPOIMUCAHHBIX B KOHKYPCHOM JOKyMeHTamuu. Paccmorpum
MEXaHU3M peann3alii UMYIIEeCTBa IOJKHUKA Ha DJIEKTPOHHBIX TOprax.

OCHOBHBIMM HOPMATHBHBIMH JIOKYMEHTAMH, OIPEICISIONIMMHU TOPSIIOK
MPOBENCHHUSI  DJICKTPOHHBIX  TOPTOB, B  TPOIEAypax HECOCTOSTEIHHOCTH
(6ankpoTcTBa) sABISIIOTCS MosiokeHus denepanbHOoro 3akoHa ot 26.10.2002 Ne
127-®3  «O  HecoctosTenbHOCTH  (OaHkpoTcTBe)»  [68] wm  Ilpukas
MunskoHompaszsutus Poccun ot 23.07.2017 Ne 495 (nanee Ilpukas Ne 495) [59].
B ITpunoxxennn Ne 1 k [Ipukazy Ne 495 onpenenen «Ilopsaok npoBeneHus: TOProB
B DJICKTPOHHOU (popMe IM0 MpoJakKe UMYIIECTBA WIIH MPEIIPHUITHS JOKHUKOB B
X0Jle TPOIEAYyp, NMPUMEHSEMBIX B Jele 0 OaHKpoTcTBe» (manee — I[lopsimok
nposenenust Topros (I1pukasz Ne 495)). [lannsrii [Ipuka3 onpenenseT u peryaupyer
TaKWe TIPOIECChl KaK. PETUCTparis yYaCTHUKOB Ha JJICKTPOHHOH IUIOIIAJKE;
MPEeIOCTaBIIEHNE OpraHu3aTopoM Topros omepatopy ITII 3asBku Ha TpoBeneHUE
TOPTOB; TPEAOCTABICHHE YYaCTHUKOM TOPTOB 3asBKM Ha Yy4YacTHE B TOpPTax;
OTIpEJICIICHNE YYaCTHUKOB TOPTOB; MPOBEJICHUE TOPTOB; MOABEIACHUE PE3yIbTATOB
TOPTOB; pa3MeEIIeHUE CBEACHUI O TPOBEICHWHW M O pe3yJbTaTax MPOBEICHUS
TOPTOB.

Omneparop anekTpoHHO miomaaku (aanee oneparop ITII), B cooTBeTCTBUM

¢ IIpunoxxenuem Ne 2 k Ilpukazy Ne 495, noskeH COOTBETCTBOBAaThH CIIEAYIOIIUM
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TpeOOBaHUSIM:

— B OTHOLICHWM HETO HE MPOBOAUTCS MpOUEAypa JIUKBUIALUHA U
OTCYTCTBYET pelieHue (ornpeaesieHrne) apOuTpakHOTO Cy/la O BBEIACHUU
MpoLEeyphl B Aesie 0 0aHKPOTCTBE;

— omeparop TIUIOIMIAIKKA OTCYTCTBYET B peecTpax HeA0OPOCOBECTHBIX
MOCTABIIMKOB, BEJCHUE KOTOPBIX OCYIIECTBIISIETCA B COOTBETCTBUU C
[ToctanoBnenuem  IlpaButenbcTtBa  Poccuiickon — @emepanuu  OT
30.06.2021 Ne 1078 «O mopsiake BeleHUS peecTpa HeJO0OPOCOBECTHBIX
NOCTaBIIMKOB (MOAPSAIUYNKOB, UCIIOTHUTENEH ), O BHECEHUN U3MEHEHUH B
HekoTopele akThl IIpaBurenscTBa Poccuiickon denepanuu U Npu3HaHUA
YTPATUBIIMMHM CHJIy HEKOTOPBIX aKTOB W OTACJIBHBIX ITOJIOKECHHUU
HeKoTOphIX akToB [IpaBuTenbeTBa Poccuiickoit deneparuny [34];

— B OTHOIIEHUHU HETO OTCYTCTBYET BCTYIMUBIIEE B 3AKOHHYIO CHIIy PELICHUE
apOUTpPaXHOTO CyAa O TMPEKPALIEHUN JESITEIIbHOCTH B KayeCTBE
orepaTopa MEKTPOHHOM IUIOIIAIKH.

B toprax MOryr npuHMMATh y4acTHE TOJBKO JIMIA, MPU3HAHHBIE

Y4aCTHUKaMU TOPTOB.

B nynkre 4 crateu 110 3akoHa o HecocTosiTenbHOCTH (OaHKpOTCTBE) [68]
peaycCMaTpUBaeTCd MEXAaHM3M peanu3alus UMyLEecTBa (MpeAnpUsTHs), IMyTeM
IIPOBEJEHUs TOPrOB B BUJE ayKIIMOHA, 33 UCKIIFOYEHUEM UMYILECTBA — pealn3alus
KOTOPOTO MOXET OBIThb MPOBEACHA TOJIBKO IyTEM MPOBEJEHUS KOHKYypca, B
COOTBETCTBHMHM C 3aKOHOAATeNbCTBOM Poccuiickonn denepannn. Takxe B MyHKTE 3
cratb 179 mynkt 3 3akoHa 0 HecocTosATelbHOCTH (OaHKpoTcTBe) [68], rae
MPONMCAaH  MEXaHW3M  pealu3aluMyd HMYLIECTBAa  OpraHU3alUH-T0JKHHUKA,
OTHOCSIIENCA K OTPACIM CEJIbCKOTO XO35AKCTBA, B MPIMYI YKa3bIBa€TCSd — 4YTO
UMYIIECTBO  JOJDKHHMKA, apOUTPaKHBIM  yOPABISIONIMN  peanu3yeT JHILy,
UMEIOIIEMY TPUOPUTET Ha MPUOOpPETeHHE MO IEHEe, KOTopas OmpelessieTcss Ha
TOpax.

Epmoe JI.B. B cBoecit pabore [14] ompenensier, 4TO IPaBOOTHOIICHHUS,

BO3HHKAIOIIME B IPOLIECCE OPraHu3alid W MPOBEAEHUS TOProB B MpPOLEIypax
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HECOCTOATEILHOCTH (0aHKPOTCTBA), O0JIAMAIOT CICTYIONTUMU OCOOEHHOCTSIMU:

Bo-niepBbIX,  MHOIOCyOBEKTHOCTb.  YUYaCTHHKaMU  IPaBOOTHOLIEHWH,
BO3HMKAIOIIMX B MPOIECCE OpraHU3allud W TPOBEACHUS TOProB B MPOLEIypax
HECOCTOSITENIbHOCTH (0aHKPOTCTBA), SIBJSIOTCS: OPraHU3aTOpP TOPIOB, YYaCTHUKU
TOPrOB, ONEPATOP IAEKTPOHHONU TOPTOBOM IJIOIMIAKHU U AP.

Bo-BTOpBIX, MOCIENOBATEILHOCTh BO3HUKHOBEHHS B3aMMOOTHOIICHHMA
MEXy yYaCTHUKaMH TOPTOB, CHOCOOHBIX MOPOJUTH BO3HUKHOBEHHUE IIpaB U
oOs3aHHOCTEH (MMOoJava 3asBKM Ha y4YacTHE B TOprax BIIEYET BO3HHUKHOBEHHE
MPABOOTHOIICHHS, B paMKaxXx KOTOPOTO NpaBy 3asBHUTENS TMOAATh 3asABKYy Ha
ydyacTHE B  TOprax, COOTBETCTBYEeT OOS3aHHOCTh OpraHM3aTopa TOPTOB
pPaccMOTpETh MOJIAHHYIO 3asBKY; OT3bIB 3asBKM HA Y4acTHE B TOprax MOPOXKIAeT
MIPABOOTHOIICHHUE, IO KOTOPOMY BO3HHUKAET OOS3aHHOCTh OpraHM3aTopa TOPTOB
NPUHSATH TAKYIO 3asIBKY U BEPHYTh YIUJIAUCHHBIN 3a/1aTOK U T.1.).

B-Tperbux, neHCTByOIIEE 3aKOHOAATEIBCTBO PErJaMEHTHPYET MOPSIOK
OpraHM3alMK U MPOBEICHUS TOPTOB, 3aKPEILIss MOCIE0BATEILHOCTD COBEPILICHUS
CyObEeKTaMH TOProB OMNPEIEICHHBIX 3aKOHOM JI€HCTBUH, YTO YIOPSIOYHUBAET
CHUCTEeMY TIPaBOOTHOIICHW W TMO3BOJSIET CrPYNIUPOBAaTh BO3HUKAIOIINE
IIPABOOTHOUICHMSI, BBIJECIIUB ONPECIICHHbIE CTAUH U 3Talbl B IPOLEAYPE TOProB.

B-ueTBepThIX, BC€ MPABOOTHOIICHUS OOBEIUHEHBI OOIIEH  IIENIbIO
OpraHM3alid W TPOBEACHUA TOPIOB B TMPOIEAypax HECOCTOSTEIbHOCTH
(6aHKpOTCTBA), KOTOPAs 3aKIIOYAETCS B OMPEACICHNUN TICHBI IPOJAXKH UMYIIIECTBA
JOJKHUKA W/WIIA CTOPOHBI CHIEIIKH.

[IpaBoOTHOIIIEHHUSI BO3HHUKAIONIME B TPOIEAYPaX HECOCTOATEIHLHOCTH
(OankpoTcTBa), O0O0pPa3ylOT CJIOXKHYIO, MEpPEeXOAllyl0 OT JTama K JTary,
MHOTOCYOBEKTHYIO (Y9aCTHUKH TOPTOB, OpTaHu3atop Topro, omepatop OTII u
Ip.) CHUCTEMY, KOTOpas BO3HUKAET, U3MEHSET, NMpeKpalaer Mexay cyObeKTaMu
TOPrOB MPAaBOOTHOIICHUS UMEIOIIUX LENbI0 — JOCTHKEHUE €IUHOM 1eIU TOPTroB B
npolenypax 0aHKpOTCTBa (ONPEACICHUH LIEHbI MPOJAXH UMYIIECTBA JIOJKHHUKA
W/WJTH CTOPOHBI cienkn) [14].

COOTBCTCTBCHHO, TOpru Kak CIoco0  3aKIIOYCHHS A0roBopa McCxKay
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CyObEeKTaMH TOPIoOB, KOTOPBIM COJAEPKUT OMPEIECICHHBIN MOPSAOK JEWCTBUH,
CO3JAOUIUI COCTA3ATENBHYIO CPEYy MEXAY YYaCTHUKAMH TOPIOB, JJIS BBISIBJICHUS
noOeIUTeNs 10 OMpPENeICHHBIM OPraHu3aTOPOM KPUTEPHUSIM U 00pa3yeT CUCTEMY
OTHOILIEHUI MO BO3HUKHOBEHUIO, U3MEHEHUIO U MPEKPAIICHUIO B3aUMHBIX MPaB U
00s3aHHOCTEM MeEXIy CyObEeKTaMu TOProB, MNPOBOAUMBIX MpU pealld3aliu
MMYIIECTBA TOJKHUKA.

OOpatumcst Temepb K CaMOMy paclopOCTPaHEHHOMY BHAY TOProB —
ANEKTPOHHBIM TopraMm. HecMoTpst Ha TO, YTO 3JIEKTPOHHBIE TOPTU IJIOTHO BOIILIN
BO MHorue cdepsl aedarenbHocTH obOmiectBa B Poccuiickoin  ®Denepanuu,
COBPEMEHHOE POCCUICKOE 3aKOHOJATENIbCTBO HE JAE€T MX YETKOTO U IMOJHOTrO
NoHATUA. TeM He MeHee, B POCCHIMCKOM 3aKOHOJATEIbCTBE CYLIECTBYIOT TAKHE
IIPABOBBIC DJIEMEHTHI KakK: 3JICKTPOHHBIN JOKyMeHT [73], 3JeKTpOHHAs IOIINUCH
[74], snexTpoHHOE cpeacTBO MmaaTexa [75], 3IeKTpOHHBINH JOKYMEHTOOOOPOT.

Crnenyert Takxxe orMeTuTh, 4To KoMmuccueit OOH no npaBy MexayHapOIHON
TOProBIM B cdepe  DJIEKTPOHHOTO  B3aUMOJICHCTBHS  pa3pabOTaHBI
pEeKOMEeHIOBaHHBIE (HOPMBI 3aKOHOB 00 3JIEKTPOHHBIX IMEpPEaBaeMbIX MOMAMMUCSIX
[88], 00 snekTponnbix moamucax [89], o0 amekrponHoit Topromme [90], s
o0ecrnedeHus AMEKTPOHHOTO JOKYMEHTO000pOTa IPU MEXTyHAPOAHON TOProBIIE.

Paszpaborannsiii [IpaBurensctBom P® mpoekt denepanpHoro 3akoHa «0O06
DNIEKTPOHHBIX TOprax» [/6] Tak W He BBIHECEH Ha pPAacCMOTPCHHE B
['ocynapctBennyto Jlymy P®. Brnpodem, u B HEM 4eTKO HE 0003HAYEHO TOHSITHE
anekTpoHHbIX TOproB. Craths 1 mnynkr 5 Ilpoekra paer oOuiee mnoHATHE
AJIEKTPOHHBIX TOPIOB, COMVIACHO KOTOPOMY TOPTUd B AJIEKTPOHHOH (hopme — 3TO
TOPTH, IPOBEJICHUE KOTOPHIX SBISIETCS 00s13aTEILHBIM B COOTBETCTBHUH C 3aKOHAMU
Poccuiickon denepanum.

OnHako, Ipy OTCYTCTBUU B MPABOBOM CpeE MOHATHS SJIEKTPOHHBIX TOPTOB,
B HOPMATHUBHBIX JOKYMEHTAaX CYIIECTBYET HEMaJIO OTCBUIOK K HNPUMEHEHHIO
JTAHHOTO MHCTPYMEHTa B pa3HbIX cdepax. Tak, B coorBercTBUM ¢ DenepaibHbIM
3akoHoM oT 18.07.2011 Ne 223-®3 «O 3akymkax TOBapoB, paboT, yciyr

OTJICJIbHBIMH BUJIAMH IOpUAMYECKUX Ty (nanee 223-D3) [77] u denepanbHbIM
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3akoHOM OoT 05.04.2013 Ne 44-®3 «O KOHTpakTHOW cucTteMe B cepe 3aKyrok
TOBapoB, padOT, yciyr ajisi oOecredeHHs] TOCYJapCTBEHHBIX U MYHUIIUIAIbHBIX
HYX1» (nanee 44-d3) [78] — 3akymnka ToBapoB, pabOT, yCIyr OpraHU3alMsIMU C
TOCyIapCTBEHHBIMU  y4acTHEM, a  TaKKe  OINpeAesieHHe  MOCTaBIIUKa
OCYUIECTBJISIETCS, TIyTeM IMPOBEACHUSI TOProB B (opMe KOHKypca WM ayKIIHMOHA
OCYIIECTBIISIETCS Ha AJIEKTPOHHBIX Toprax. B cratesax 48, 49, 50, 75, 76 44-D3
[78], mocBsimieHHBIX CIOCO0AM  OCYIIECTBIICHUS  3aKyIOK, TIPEACTABJICHEI
OCHOBHBIE IapaMeTphl MPOBOJUMBIX 3aKYIIOK B KOHTPAKTHOW CHUCTEME B
AJIGKTPOHHOM BHUJE B ¢dopMaTe ayKIMoHAa: WH(GOpMalus O 3aKylKe cooO0IIaeTcs
HEOTPAHUYEHHOMY KpPYTY JIHI[, CBEACHHUA O 3aKyIKe YKa3bIBAIOTCA B €IUHOU
MH(POPMALMOHHON CUCTEME, B KOTOPOM pa3MellaeTcs U3BEIIEHNE O 3aKyIKe, U BCA
HEoOXOouMasl JOKYMEHTAllUs; TMPENbABICHHE K YYaCTHHKAM 3aKyNKH €IWHBIX
TpeOOBaHUI; IUIOUIAAKY JUIsI HOPOBEACHUS ayKIUMOHAa M €ro TEXHUYECKOE
obecnieuenue, npenoctariser oneparop DTII. B cratesax 3.3.u 3.4. 223-®3 [77]
OTIpeeTICHBI BUIBI ANIEKTPOHHBIX TOPTOB.

B 3aBUCMMOCTH OT BBIMOJHSEMBIX 3a/lay, DJEKTPOHHBICE TOPTH MOMKHO
pa3fenuTh Ha: TOPTH, MPOBOAMMBIE C IENbI0 Pa3MEIEHUS 3aKa30B Ha MOCTaBKU
TOBapoOB, BBINOJHEHHE pPa0OT, OKa3zaHUE YCIAyr [Js TOCYAapCTBEHHBIX U
MYHUITUTIATBHBIX HYXXZ; TOPTH, TMPOBOAMMBIC MO 3aKa3dy HWHBIX OpraHU3alInii;
TOPTH, M0 peaU3alii UMYIIECTBA JODKHUKA B MPOIeaypax 0aHKPOTCTBA; TOPTU
[0 peayIn3aliy apecTOBAaHHOTO UMYIIIECTBA.

Taxkxe 3aKynmouHbIe MPOLEAYpPHl MPOBOAATCA HA OTKPBITBIX U 3aKPBITHIX
AIIEKTPOHHBIX TOprax. Ha 3aKphITHIX AJIEKTPOHHBIX TOPTax — y4acTHe MPUHUMAIOT
MPUTTIANIICHHBIE OPTaHU3aTOPOM YYACTHHKH TOPTOB (TOCYAapCTBEHHBIC 3aKYIKH
O0OOpPOHHOTO XapakTepa, a TAKKe UMYIIECTBO C OTpaHUYEeHHBIM oOpamenuem). Ha
OTKPBITBIX DJIEKTPOHHBIX TOPrax OrPAaHWYCHHWE Ha YYACTHHUKOB TOPTrOB HE
HAKJIJ[bIBAIOTCSL.

B Toprax yyacTByIoT cieAyromue CyobeKThl TOProB:

— OpraHM3aTop TOProB, 3aKiarouuBmMi c oneparopom OTII morosop o

nNpcaoCTaBJICHUU JOCTyIla K IPOIrpaMMHO-TCXHUYCCKUM CpCACTBaAM
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caiiTa, ¢ LIeJIbIO TPOBEACHUS TOPrOB M MPUTJIALIEHUS] 3aUHTEPECOBAHHBIX
JIUL, JJIS1 3aKITI0OYEHUS CAEIKU C UMYILECTBOM JIOJKHHUKA, BHICTABICHHBIM
Ha TOPIH;

— YYacTHMKHU TOPIoB, Mpollenanme npouenypy perucrpauuu Ha OTII u
UCIIONIB3YFoIIHe MHGOpMaIMoHHy0 cuctemy orepatopa OTII ¢ menbro
ydacTusi B Toprax Hjisi 3aKJIIOUeHHs] JOroBOpa, MPEIMETOM KOTOPOIo
MOTYT SIBJISITHCS TOBAPHI, PaOOTHI HIIN YCIIYTH;

— omepaTop AMEKTPOHHOUM ToproBo# miomaaku (onepatop ITII).

Oneparop 3J€KTPOHHOW TOPrOBOM IUIOMIAJIKU — OPUAUMYECKOE JIMIO WIIU
WHJMBUAYAJbHBIA MPENPUHUMATEND, SIBIAIONIUECS COOCTBEHHUKOM MTPOTPaMMHO-
TEXHUYECKUX CpPEJICTB caiiTa, C MCIOJIb30BAHUEM KOTOPOIO 3aMHTEPECOBAHHbBIC
JIMIA YYaCTBYIO B DJICKTPOHHBIX TOPrax.

[Tpunsteii @enepanbubiii 3akoH 0T 30.12.2008 Ne 296-03 «O BHeceHuH
n3MeHeHnd B ®DenepanbHblii 3aK0H «O HECOCTOSTETBHOCTH (OaHKpOTCTBE)» [72]
BHEC M3MEHEHUS B MEXaHHM3M IPOBEACHUS TOPrOB B MpOLEAypax pean3aluu
umyiliectBa (OaHkpoTcTBa). Ha OCHOBaHMM TNPUHATBHIX HOPM, pealu3anus
UMYIIECTBA JIOJDKHUKA 3aKOHOJATEIBHO CTaja MPOBOJAUTHCS HCKIIOYUTENIHHO Ha
ANEKTPOHHBIX TOprax.

Paccmotpum HOpMEI [Ipukaza Munskonompazputust ot 23.07.2017 Ne 495
«O0 yTBEepXKACHUM TOpSAJIKA TPOBEICHUS TOPrOB B DJIEKTPOHHOW (Qopme B
npoleaypax OaHkporcTBay [59], onpenenuBiumii U yrBepauBmuii B [Ipunoxenun
No 1 nopsiiok mpoBeIeHNs] TAKUX TOPTOB.

JUisi BO3HHMKHOBEHHUS MEXIY OpPraHU3aTOpoM TOProB U ONEpPaTopoM
ANIEKTPOHHOM  IUIOLIAAKKA [PABOOTHOUIEHWH IO TPOBEICHHUIO TOProB B
cootrBeTcTBUM ¢ TyHKTOM 3.1. «Ilopsimka mpoBenenus topros» (IIpuka3 Ne 495)
[59], opranu3aTtop TOProB MpeACTaBISICT ONEPATOPY IICKTPOHHOM TUIOMIAJKH C
MOMOIIBI0 MPOTPAMMHO-TEXHHUUYECKUX CPEJICTB CailTa, 3asBKy Ha MPOBEICHUE
TOProB B (hOpMe 3IEKTPOHHOTO OOpaIeHusl, TIOMUCAHHOTO KBATH(PUITUPOBAHHON
AJIIEKTPOHHOM MOJNUCHIO OpraHU3aTopa TOPTOB.

B cootBerctBumn ¢ nyHktom 4.1. «Ilopsiaka nposenenust Toprosy» (ITpukas
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Ne  495) [59], nnst BO3HMKHOBEHHWS, W3MEHEHUS WM MPEKpaICHUS
MPABOOTHOIICHUN MEXKIYy YYaCTHHKOM TOPTOB U OPTaHU3aTOPOM TOPTOB,
YYaCTHUK TOPTOB HAIMpPABISACT, C IMOMOIIBI0 MPOTPAMMHO-TEXHUYECKUX CPEACTB,
OpraHW3aToOpy TOPTOB 3asBKy HA y4acTHE B TOPrax M KOMIUIEKT JOKYMEHTOB B
dopme DIIEKTPOHHOTO coo0IeHus, MOJIMTMCAHHOTO YCHIJICHHOU
KBaJTM(DUIIMPOBAHHOMN 3JICKTPOHHOM MOANHUCKHIO. [IpaBOOTHOIIICHHSI, BOSHUKAIOIIIHE
B MPOIIECCE OPTaHM3allMU U MPOBEIACHUS TOPTOB B AJICKTPOHHOU (hopme, B 1e10M
aHAJIOTUYHBI MPABOOTHOIIICHUAM, BOSHUKAIOIIUM TPU MPOBEICHUHA TOPTOB B MHBIX
dbopmax.

OOpamasch K MAPOBBIM TMPAKTHKaM pean3allid WMYIIECTBA JOJKHHUKA,
MO>XHO KOHCTaTHPOBAaTh YTO MCIOJIb30BAHHE MEXaHU3Ma peanu3aiuud B (Gopme
AJIEKTPOHHBIX TOPTOB, SIBJSETCS MPEANOYTHTEIBHONW MPOLETYypOl B TPABOBBIX
aktax Uramuu, XopBaruwm, [lIBeunu, Ilopryramuu u bpazunuu. OpHako, MOKHO
OTMETUTh OTCYTCTBHE OOIIET0 HOPMATUBHOIO TMOJXOJa B paMKax CTpaH
EBpocoroza. B MUramum [maHHBII MEXaHHU3M PETYIHPYETCS TpakIaHCKUM
npoiieccyanbHbIM KojekcoMm [6], B XopBaTuM — 3aKOHaAMH O MPUHYIUTEILHOM
ucnojHenuu [17] m OankporctBe [16], B IlIBenmu — KomekcamMu O B3BICKAHHH
3afookeHHocTd [20] u mpuHyauTenapbHOM B3bickanuu [67], B Ilopryramum —
KOJIGKCOM O HECOCTOSATEIBHOCTH M BOCCTaHOBIIeHMM OusHeca [21], B bpaswimn —
IPaXXTaHCKHM IPOIIECCyaTbHBIM KOJIeKCOM [7].

[IpaBa m 0053aHHOCTH CTOPOH, BO3HMKAIOIINE B MPOIECCE OPTaHMU3AIUU U
MIPOBEJICHHSI TOPTOB B 3JIEKTPOHHOM (hOpME, OTIUYAIOTCS OT MPaB M 00s13aHHOCTEH
CTOPOH, BO3HUKAIOIINX B MIPOIIECCE OPTaHU3AIMU U TTPOBEACHHS OOBIYHBIX TOPTOB,
Juih  (OpMON BO3HUKHOBEHUS, W3MEHEHHS W TPEKPAIEHUS TaKuX TMpaB u
00s13aHHOCTEH, MOYXHO C(OPMYIIMPOBATH CIACAYIONIEE ONPEaCIICHUE ICKTPOHHBIX
TOPTOB: JJIEKTPOHHBIE TOPTH, WMEIOT TOXIECTBEHHBIH OOBIYHBIM TOpPraM
MEXaHU3M 3aKJIIOUYCHHS, MPU KOTOPOM BCE€ MPOIEAYyphl, MO BO3HUKHOBEHUIO,
U3MCHEHUI0O U TMPEKPAIlCHUI0 B3aUMHBIX TIpaB M OO0S3aHHOCTEH MEXKIY
CyOBEKTaMH TOPTOB COBEPIIAIOTCS C MCIIOJIH30BAHUEM MPOTPAMMHO-TEXHUYECKHIX

cpelnctB (NIEKTPOHHOM TIUIOMIANKKM) W 3aKPeIUIIIOTCS  KBAJIU(DUIIMPOBAHHON
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AIEKTPOHHOM MOANUCHIO.

1.2 MecTto TOpProB B cHCTeMe MPAaBOBbIX MEXAHHU3MOB OTYYKIACHHS
HMYIIECTBA  JOJUKHHKA B MPOLEAYpax  HeCOCTOSTEJbHOCTH

(0aHkpoTCTBA)

Topru B  d21eKTpoHHOM  QopMe  SBIAIOTCS  YaCTblO  MHCTUTYTA
HECOCTOSITENIbHOCTU (0AaHKPOTCTBA), MPU 3TOM HE SBIAIOTCA 0053aTEIBHON €ro
cocTaBisitolieil. MecTo M OCOOEHHOCTH MPOBEACHUS AJIEKTPOHHBIX TOPrOB B
CUCTEME TIPABOBBIX MEXAaHU3MOB OTYYXKJICHHMS HMYIIECTBA JOJDKHUKA B
Pa3JIMUHBIX MPOIEAYPaX HECOCTOSITEILHOCTH (0AaHKPOTCTBA) PACCMOTPUM HIKE.

B cratbe 27 3akoHa 0 HecocTosATeabHOCTH (OaHkpoTcTBe) [68]
MPEAYCMaTPUBAIOTCS  CICAYIOIIME TMPOIEAYPHl 110 peaTu3alii HUMYIIECTBA
JTOJDKHUKA-IOPUIMYECKOTO JIMIA: HaOmoJieHne, (UHAHCOBOE O30POBJICHHUE,
BHEIIIHEE YIpaBlieHWEe, KOHKYPCHOE IMPOU3BOACTBO, MUPOBOE cornamieHue. [lpu
pPacCMOTpPEHHUH Jena 0 0AaHKPOTCTBE TPaXKAaHWHA, B TOM YHCJIE WHAWNBUAYAIHLHOTO
MpEeANPUHUMATENS, TPUMEHSIOTCS PECTPYKTYpPHU3alMs JOJTOB TPaKJaHWHA,
peanu3aius UMyIIecTBa TpaxaaHuHa, MUPOBOE COTJIAIIICHNE.

[Ipexme yem MpUCTYNHTHh K OOIeMy aHajJu3y MECTa AJICKTPOHHBIX TOPTOB
M0 peanu3ali HMMYIIECTBAa JOJDKHHMKA B TMpoleaypax OaHKpOTCTBA, KOPOTKO
OCTaHOBHUMCSI HA PACCMOTPEHHUH 3TUX MPOIEAYP.

HaGnronenue — mepBas mpoleaypa, NpUMEHseMas B paMKax Jena o
OaHKPOTCTBE, KOTOpAast MMPOBOJUTCS B IIEJISIX COXPAHEHUSI UMYIIECTBA JOJIKHUKA —
ropuauaeckoro yuia, ['maBa V. 3akoH HecocTosTenpHOCTH (OaHKpoTCTBE) [68].
[To pemienuto ApOUTPa)KHOTO Cyna Ha MPOIEnypy HaAOJIOJCHHS Ha3HAYACTCS
BPEMEHHBIN (apOuTpaxkHbIi) yrpaBisionumidi. B ero o00s3aHHOCTH BXOIUT
NPOBEICHHE aHajau3a (UHAHCOBOTO COCTOSHHS TPEANPHUITHS, IPOBEACHHUC
WHBEHTApU3AIlMH, COCTaBJICHUE peectpa kpenutopoB [56][57][58] n nposencHme
nepBoro codOpaHusi KpeaAuTopoB. Bo Bpems mpolierypbl HaOIIOICHUS IOPUANYECKOE

Juno, B OCIOM C HEOOJIBIITUMU OrpaHUYCHHAMHU, OCYHICCTBIIAICT CBORO
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NESATETLHOCTh B OOBIYHOM PEKHUME.

B cootBerctBUM cO crarbei 63. 3akOHa O HECOCTOATEIbHOCTH
(6ankporcTBe) [68] BOo Bpems mporeaypbl HaOMIOACHUS — CHHUMAIOTCS apecThl C
UMYIIIECTBA, CHHUMAETCS OJIOKHPOBKA CYETOB B KPEAUTHBIX OPraHU3aIUAX,
MPUOCTAHABIUBAIOTCS HWCIOJHUTENbHBIE Mpou3BoJcTBA. Ilenn wu  wmTpadbl
NEPECTAlOT HAYUCIATHCS, NMPUCTaBbl HE MOTYT MPENATCTBOBATH JESTEIIBHOCTH
npeanpusitas [35]. OrpaHudeHuss Ha JEATCIBHOCTh IOPUAMYSCKOTO JIUIA U €ro
HCIIOJIHUTENIbHBIX OPraHOB B IpOIIeype HaONIOACHUS, 3aKpEIUICHBl B cTaThe 64.
3aKkoHa O HECOCTOATENILHOCTH (OaHKpoTcTBe) [68] 3ampemaeTcs: MPOBOAMTH
CIEJIKM Ha CyMMY, IpeBbILANMIYI0 5% OT 0aJaHCOBOM CTOMMOCTH aKTHBOB 0€3
corjacusi apOUTPaKHOTO YMPABIAIONIETO; MOJy4aTh U BbIAaBaTh 3ailiMbl 0e€3
corjacusi apOUTPAKHOTO YIPABIISIONIETO; TPHHUMAThL PEIICHUS O paclpeIeICHIN
npuObLIM, BBIIIATE JUBUJCHIOB, BBIIUIATE CTOUMOCTH JIOJAM TPU  BBIXOJIE
YYaCTHHKA, TPUHUMATh PEIICHUE O JIMKBUJAIIMU U PEOpPTraHU3aIiu.

Jlns onpeneneHust ClEnyIOed Mpoueaypsl OaHKpPOTCTBA, apOUTPaKHBIN
YIOPABJISIIONINN CO3BIBAET TEPBOE COOpaHUE KPEAUTOPOB, HA KOTOPOM JOJDKHBI
OBITH PACCMOTPEHBI CIEAYIOIINE BOMPOCH: OTUET apOUTPaKHOTO YIIPABIISIONIETO O
npojieraHHo padoTte ((HDUHAHCOBBIM aHaNW3, aHAIW3 Ha HAJIUYWE TPU3HAKOB
MPEIHAMEPEHHOTO W (PUKTUBHOTO OaHKPOTCTBA, MPEJIOKEHUS TI0 BbIOOpa
CIICAYIONICH TMponenypbl OaHKPOTCTBA); BBIOOp COOpPaHUEM  KPEIUTOPOB
CJIeYIONIEH MpOIeAyphl OAHKPOTCTBA; BHIOOP apOMTPaKHOTO YIPABJISIONIETO Ha
CJIEIYIOLIYIO npoLenypy OaHKPOTCTBA, MIPUBJICUCHHC BHEIITHETO
peectpozepkaress (B ciiydyae HEOOXOAUMOCTH); CO3bIB KOMUTETa KPeAUTOPOB. Tak
KaK mporeaypa HAOMIOEHUS SBISACTCS BXOJMSIICH WIM TMOATOTOBUTEIHHOU
MPOIIETypOl B HMHCTUTYTE OAHKPOTCTBA, COOpPAHMEM KPEAMTOPOB NPUHUMACTCS
pelleHre O Mepexo/ie Ha CIeAYIONUe IPOLeAYpHI.

[IpuBnedeHne BHENMIHETO peecTpoaepkatens. Benenue peectpa TpeboBaHmit
KPEIUTOPOB B  TpoOLEAype  HaOJIOJEHUS  OCYIECTBISAET  apOUTPaskHbIN
YOPaBISAIOMIMNA WM BHEIIHUW peecTpolepkarenb. Bompoc O IpUBIECYECHUH

peecTpojiepkaress peraeT coopaHue KpeauTopoB. B cooTBeTcTBUU cO cTaThelt 16
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3akoHa 0 HecocrosTenbHOCTH (OaHkporcTBe) [68], peectpomepxarens MOIKEH
UMETh JIMIICH3UIO y4YaCcTHUKAa MPO(ECCHOHANBHOTO pPBIHKA IIEHHBIX OyMmar o
BEJCHUIO PEecTpa, a TaKKe — JOTOBOp CTPaxXOBaHUS OTBETCTBEHHOCTU B CIydae
npuuuHeHus: yObITKOB. [lo pe3ynmpTaTam mepBOro coOpaHHs KPEAUTOPOB,
apOUTPaXXHBIA Cyl TNPUHUMAET pEUICHHEe O MPEKpaIleHUH Jela HIM BBOJUT
CIIEYFOIIYIO TIPOIIeAypy OaHKpoTCTBa [2].

OTnrune Mexay «IpeKpameHueM» U «3aBepiIeHuemM» jaena o 0aHKPOTCTBE,
3aKIII0YaeTcss B TOM, YTO B Cllydae TpeKpamleHus nena o OaHKpOTCTBE, BCE
OTPaHUYEHHS C JOJDKHUKA CHUMAIOTCS U IOPHIMYECKOE JIUIIO MPOIOJDKAET CBOIO
JeSTENbHOCTh. B ciydae 3aBepiieHus nena 0 OaHKPOTCTBE OPHUINYECKOE JIUIO
JUKBUAUPYETCS, O YeM JellaeTcsl 3amuch B EJMHOM rocynapcTBEHHOM peecTpe
IOPUIMYECKUX JIUII,  BCE JOJITH CYUTAIOTCS MOTAIlIEHHBIMHU.

[Io 3akoHy CcpoK TpOBEIACHHS MPOLEAYypbl HAOMIOJCHUS HE MOXET
NPEBBIIIATH CEMU MECALIEB C IAThl IPUHATHS 3asBICHHS 0 OAHKPOTCTBE.

DUHAHCOBOE O3/I0POBICHUE, ILEIb 3TOW MNPOLUEAYPHl B COOTBETCTBUU C
I'maBoit V. 3akoHa 0 HecocTosTeNbHOCTH (OaHKpoTCcTBE) [68] — BOCCTaHOBICHME
TUTATEKECTIOCOOHOCTH JOJHKHUKA M TIOTAIlIeHHe O00s3aTeNbCTB JODKHUKA Tepen
KpPEeIUTOPaMH, B COOTBETCTBUH C YTBEPKICHHBIM COOpaHUEM KPEIUTOPOB TLIIAHOM.

[Ipouenypa  ¢uHaHCOBOrO  O370POBJIEHUS  BBOJAWUTCA B  CIydae,
NPEIOCTABISACTCS TPEThUM JIMIOM OOeCleYeHne TOoTalleHus 00s3aTeNbCTB
JOJDKHMKA Tiepen Kpeautopamu. O0ecnieueHne MOXKeT ObITh MPEACTABICHO B BUEC
3ajJjora  MMYUIECTBA,  OAHKOBCKOM  rapaHTHMH,  TOCYIapCTBEHHOM  WJIH
MYHHIIUTIAJIFHONW TapaHTUH, MOPYYUTEIHCTBA U T.1. B Tom umcie, obecrneueHue
MOJET OBITH MPEICTABICHO YUPEIUTEISIMU FOPUIMYECKOTO JIUIA HIN TPETHUMHU
JUIIAMH.

ApOUTpaXHBIM YIPABISIONIMM U TPETHHUMH JIMIIAMH, pa3pabaThiBaeTCs IUIaH
(UHAHCOBOTO O3O0POBJICHHUS IOPUANIECKOTO JIMIA U TpaduK MOTAIIESHHS JIOJITOB,
KOTOpPbIE BBIHOCSTCS Ha PacCMOTpeHHe cobpaHust KpenuTopos. [Ipu yTBepkaeHN
T1aHa (JMHAHCOBOTO O37I0POBJICHUSI COOPAHUEM KPEIUTOPOB — apOUTPaKHBINA Cy.

BBOJUT Tpolenypy (UHAHCOBOTO 03710poBieHUs. OrpaHudyeHuss U YyCIOBUS
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paboThl JOMKHHKA B (UHAHCOBOM O3JOPOBJIECHUH aAHAJIOTMYHBI MPOIEType
HaOmoaeHus. [IpakTuueckoe NpUMEHEHHE AaHHON MPOLEAYPHI SBIACTCA PEAKUM
ciydaeMm, ropasio Oojiee MPOCTBHIM MPOIECCOM YpPEryJIUpOBaHUE 00S3aTEIbCTB
nepes KpeauTopamu sIBIsieTcss MUpoBoe cornamienue. [Ipoueaypsl ¢puHAHCOBOTO
037I0POBJICHUS BBOJUTCS Ha CPOK — HE OoJiee 2 JIeT.

Breminee ynpapieHue — 1esb 3TOW MPOLEAYphl B COOTBETCTBUM ¢ [ 1aBoii
VI. 3akoHa o0 HecocTosATeabHOCTH (OaHKpOTCTBe) [68] — BOCCTaHOBICHHE
XKU3HECMIOCOOHOCTH UM IUIATEXKECHOCOOHOCTH  IOPUJIMYECKOro  JIMLA  MOJ
VIOPABJICHUEM BHEIIHEro (apOuTpa)kHoro) ympasisiromero. [lpu BHemHeM
yIpaBieHUE, PYKOBOAUTENh IOPUAMYECKOTO JHUIA OTCTPAHIETCS OT YIPaBJICHUS
OpraHu3alyel 1 pyKOBOJACTBO BO3JIaraeTCsl HA BHELIHETO YIIPABIISIIOIIETO.

B xonme mpowusBojcTBa MpOIEAYphl BHEUIHETO YIIPaBICHUS, apOUTPaKHBIHI
YIIPaBIISIFOLLUM:

— TPUHUMAET OT PYKOBOJCTBA IOPUAMYECKOTO JIMI]A — HMYIIECTBO

JOJDKHHKA, YIpEAUTETbHbIC, OyXTradTepCKue U HHBIE TOKYMEHTHI;

— COCTaBJISIET IUIaH BHENIHErO  yMPAaBIICHUS, BBIHOCUT €ro Ha
COTJIaCOBAaHUE Ha COOpaHHE KPEIUTOPOB, B Cllydae YTBEP)KICHUS —
IPEJICTaBIISIET €r0 Ha YTBEPKJIEHUE apOUTPaXHOTO Cya;

— OCYILECTBJISIET CBOIO JAESATENbHOCTh B COOTBETCTBUU C YTBEPKICHHBIM
TUTAHOM BHEIIHETO yIpPaBICHHUS.

KoHTponb 3a AesITeNbHOCTh BHEIIHErO YIMPABISIOLUIETO OCYIIECTBIISETCA

coOpaHreM KpPeIUuTOPOB.

Kak u ¢uHaHcOBOe 03/10pOBJICHHE, BHEIIHEE YIPABJICHUE SIBISETCS
PEAKOCTHIO B 00JACTH NMPUMEHEHUsT 3aKOHA O HECOCTOSATEIHLHOCTH (OaHKPOTCTBE)
[68]. ApOuTpaxkHblii ynpaBISIOIINANA, B JaHHOW MpoIeaAype, M0JDKEH 00Ja1aTh
HAaBBIKAMH  AHTUKPU3UCHOTO  YIPABJSIONIETO, HWMETh  COOTBETCTBYIOIIYIO
KOMITETCHIIUIO ¥ KOMaH]ly COTPYHUKOB C ONTBITOM aHTUKPU3UCHOU JESITEIIbHOCTH.
Cpox mpoBelEeHMS  BHEUIHEro  yMOPAaBICHHUS  AHAJIOTMYHO  (PMHAHCOBOMY
03/I0pPOBJICHUIO — HE TIPEBBIIIAET ABYX JIET.

KonkypcHoe mpou3BoACTBO — Haubosee pacnpocTpaH€HHas Mmpoleaypa B
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pamkax 3akoHa o HecocrostenpHocTH (OaHkporctBe) I[maBa VII [68] —
HalpaBJICHHasT Ha MaKCHUMaJbHOE COpPAa3MEpPHOE YAOBJIETBOPEHUE TPEOOBAHUM
KPEIUTOPOB M JIMKBUJALUIO FOpUAMYecKoro juia. Ocraromiuecs I0JTH TMOCIe
3aBEpUICHUSI KOHKYPCHOTO MPOU3BOICTBA CUUTAIOTCS MOTAIIEHHBIMU, a TIOJKHUK —
nukBUaupyeTcs. [lepexon Ha KOHKYPCHOE MPOU3BOICTBO MOXKET OBITh HAIIPSIMYIO
OCYIIECTBJICH TOCJe TPOIEAYphl HAONIOACHUSA, a TakXKe IIociae TMPOLeayp
BHEIITHETO YIIPABJICHHS WA (DPHHAHCOBOTO 03/I0POBIICHUS.

Crour Takke OTMETUTh, YTO B COOTBETCTBUU CO cTaThei 146 3akoHa o
HECOCTOSATeNIbHOCTH (OaHKpOoTCTBe) [68] cymiecTByeT BO3MOXXKHOCTB, B ClIydae
HaJW4yusl  OCHOBAaHMM  Ha  BOCCTAaHOBJEHHE  (PUHAHCOBOTO  COCTOSIHUS
(TutaTekecrnocoOHOCTH)  JOJDKHMKA M PEIICHHS  CcOOpaHus — KPEIUTOPOB,
KOHKYPCHBIM  YIIPABIIAIONIUNA MOXKET OOpaTUTbCS B Cyd — O MpeKpalieHuu
KOHKYPCHOTO TPOM3BOACTBA M TNIEPEXOJa BO BHEIIHee ympasieHue. OaHako,
CKOJIBKO-HUOYZb peajbHOM CyaeOHOM TMpakTUKA HE CYIIECTBYET, KpoMe
CyluecTBYIoLEelH OTChUIKM K Omnpenenenuto Beicuiero apoutpaxsoro cyna PO or
29.06.2012 Ne BAC-7972/12 o neny Ne A61-16/1 [22].

Ha npakthke, Takod mNeEpexol MNPHUMEHSAETCS MPH CYLIECTBYIOLIEH
HEO0OXOMMOCTH B 3aTSTMBAHUU KOHKYPCHOTO MPOU3BOJICTB MO JIOJDKHUKY.

[locne mnpuHsATHS pemieHus apOUTPaXKHBIM CYIOM 00  OTKPBITHH
KOHKYpPCHOTO TPOU3BOJICTBA — MpEANpPUSATHE MpU3HAETCs OaHKpoToM. Bo Bpems
KOHKYPCHOTO TPOU3BOJICTBA MCIOJHUTEIbHBIE OpPraHbl JIOJHXKHUKA OTCTPAHSIOTCS
OT YIIPaBJICHHUS.

B npouenype KOHKypCHOTO MPOU3BOJICTBA, HA KOHKYPCHBIN (apOUTPaKHBIN)
YIPABJISIFOIITUIN OCYIIECTBIISIET Ceayromue GyHKIIUNA: TPOBOIUT WHBEHTAPHU3AIUIO
MMYIIECTBA JOJDKHHUKA; MPUHUMAET BCE HEOOXOIMMBIC MEphl ISl COXpaHEHUS
UMYIIIECTBA JOJDKHHUKA; aHAIM3UPYeT (UHAHCOBYIO JCATEIBHOCTH JIOJDKHUKA;
NPUHUMAET 3asBJICHUSI KPEIUTOPOB; OIIEHUBAET M peaju3yeT HUMYLIECTBO
JOJDKHMKA;, B Cllydae HaJIW4Msl OCHOBaHUM, apOUTPaKHBIA YHIPaBISIOMINMA
OCYIIECTBJISICT TPUBICYCHUE PYKOBOAUTEIS/PYKOBOAUTENCH U yupeauTenei

JTOJDKHHMKA K OTBETCTBEHHOCTH [8].
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[locne peanu3zanuyd KOHKYPCHOW MAacChl, apOUTPaXKHBIN yIPaBISIOLIUIA
NEePEXOAUT K MAaKCUMaJIbHOMY COpPa3MEPHOMY YAOBIIETBOPEHUIO TpeOOBaHUI
KpEIUTOPOB, B TMOPSAKE HX OdYepeAHOCTH. HeynoBieTBOpeHHbIE B  XOJI€
KOHKYPCHOT'O IIPOM3BOJICTBA TPEOOBaHUS, CUUTAIOTCA MOTAIICHHBIMUA U MOAJIEKAT
CIIUCAHUIO B MOJHOM 00beMe Kak O0e3Ha/Ie’KHBIE.

KoHkypcHOE MpOu3BOJICTBO BBOJIUTCA apOUTPaKHBIM CY/OM Ha 6 MecCAleB
Y MOXET IMPOJIOHTUPOBATHCS, 110 MPEACTABICHUIO apOUTPAKHOTO YIPaBJISIOLLETO,
Ha cle/yromue 6 MecsIieB HeorpaHMIEHHOE Yuciio pa3 [36].

MupoBoe cornmamenne — peryqupyerca I'maon VIII  3akona o
HecocTosTeNIbHOCTH (0aHkpoTcTBe) [68], MaHHas mporieaypa MOXKET ObITh BBEICHA
Ha JI000M HJTame mnpouenyp OaHKpPOTCTBA, B Ciydae JIOCTHIKEHHUS COTJIAIIECHUS
MEXIY KPEIUTOPAMHU U JOJKHUKOM.

MupoBoe corjamieHue MOXKET ObITh YTBEPKICHO apOUTPa)KHBIM CYIOM,
TOJILKO B Cllydyae IIOJIHOTO IOramieHus TpeOOBaHUN KpPEAUTOPOB U BTOPOMU
OYEepeH.

K kpemutopam mepBoii odepeaud OTHOCATCA JIMIAa C TPEOOBAHHUSIMHU O
KOMIIEHCALIUM TMPUYMHEHHOTO Bpeda >KU3HM WIM 30pPOBbIO, KOMIICHCALUU
MOPAJIBHOTO BpeAa.

K kpenuTopam BTOpO# ouepenn OTHOCATCS JIMLa ¢ TPeOOBAHUAMH 10 OILjIaTe
TpyJa TO TpPYJOBOMY JOrOBOPY; BBIIIATE BO3HArPAXKJIECHUW MO ABTOPCKUM
JIOTOBOPAM.

OpueHTUpYSICh HAa OCHOBHBIE MOJIOKEHHUS 3aKOHA O HECOCTOSITEIBHOCTH
(0aHKPOTCTBE) MOXHO OIPEIEIUTh, YTO JJICKTPOHHBIE TOPTU MOTYT OBITh
UCITOJIb30BAaHbl KaK MEXAaHHU3M peaIM3alliyd UMYILECTBA JOHKHUKA B Pa3IMYHBIX
npoleaypax 6ankporcTna. Llenbro uCnosib30BaHUsl JAHHOTO MEXaHU3Ma SIBJISIOTCS:
MaKCHMaJbHOE COpa3MEpHOE YAOBJIETBOPEHHUS TpeOOBaHUIl KpeIuTOpOB B
KOHKYPCHOI Mpolielype WM BOCCTAHOBJICHUE IJIATEKECIIOCOOHOCTH JOKHUKA B
OCTaJIbHBIX MpoIeaypax OaHKPOTCTBA. 3aKOH O HECOCTOSATEIBLHOCTH (0AHKPOTCTBE)
IIpeLyCMaTPUBAET CIEAYIOIME MEXaHU3MbI PEATTM3AMM UMYIIECTBA JOJKHUKA.

B coorBerctBum co crarbsamu 110 m 111 3akoHa O HECOCTOATEIHLHOCTH
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(6bankporcTBe) [68] MMyIIECTBO TOIKHHKA MOXKET OBITh PEATM30BAHO C IYTEM:
MPOBENCHHUS  DJIEKTPOHHBIX  TOProB  (QyKIMOH,  KOHKYpC,  IyOJIMYHOE
NPEIJIOKEHNUE);  3aKIIOYEHHS  JIOTOBOPOB  KYIUIU-TIPOJQXH  C  JIUIIOM,
00JIafaromuM TPEUMYIIIECTBEHHBIM MPAaBOM; MPOAaXa UMYIIECTBA MO MPSIMBIM
JIOroBopaM Kyru-npogaxu (umymecto 10 100 000 py6ueit).

Hcxons w3 monokeHWW 3akoHa O HECOCTOSITEIHHOCTH (OaHKPOTCTBE)
[68], MoxHO caemath BBIBOJ, YTO B MpOIEAype peaM3allid HMYIIEeCTBA
JTOKHUKA, (YHKIMM TOPTrOB 3aKIIOYAIOTCS B JIOCTHIKEHUM CJICAYIONIUX
pEe3yJbTAaTOB: OMPECICHUE IICHBl  peaM3allid HMMYIIeCTBa JOJDKHUKA |
CTOPOHBI CHICJIKH; ONPENCIICHUS IEHBl pealn3aluyd UMYyIecTBa JOJDKHUKA 0e3
omnpeeeHUs] CTOPOHBI CIIENIKU B Cllydae MPEUMYIECTBEHHOTO MPUOOPETEHHUS ;
oTpeeIeHHUS] CTOPOHBI CIACTKH.

Cnenyer Takke OTMETUTh, YTO B 3aKOHE O HECOCTOSATEIbHOCTH
(bankpotcTBe) [68] mnpemycMaTpuBaIOTCS HWHBIC TPABOBBIC MEXaHU3MBI, HE
TIOTIATAFOIIIHE TI0]] TIOHSITHE — PeaM3alis UMYIIECTBa TODKHUKA, HO TeM HE MCHEe
BJIEKYIIIME OTUYK/IEHUE U TIPEKPAIlICHUE TTPaB:

— B COOTBETCTBHH C TyHKTOM 4.1 ctaThn 138 3akoHa 0 HECOCTOATEIHLHOCTH
(6ankporctBe) [68] — B ciyyae mnpH3HAHUS HECOCTOSBIITUMUCS
MOBTOPHBIX TOPTrOB KOHKYPCHBIA KPEAUTOpP IO 00s3aTenbCTBaM,
00eCIIeYeHHBIM 3aJI0TOM HWMYIIECTBA JIOJDKHMKA, BIPAaBE OCTAaBHUTH
peaMeT 3ajiora 3a co00M C OIIEHKOM ero B CyMM€ Ha JECATh MPOIEHTOB
HIDKE HaYaJIbHOM ITPOJAYKHOM LIEHBI HA OBTOPHBIX TOPrax;

— 3aMelICHUE AaKTUBOB JIODKHHMKA TIPOM3BOJUTCS B COOTBETCTBHH CO
cratbeii 115 3akoHa o HecocTosTeNbHOCTH (OaHkpoTcTBe) [68], MO
KOTOpPOH 3aMeIeHNe aKTHBOB MPOUCXOAUT MyTeM yUpexIAcHUs Ha Oasze
UMYIIIECTBA JOJDKHUKA OJTHOTO WJIM HECKOJIBKUX aKIMOHEPHBIX OOIIECTB,
B pe3yJbTaTe pealn3alliy 3aMeIeHUs] aKTHUBOB JOJDKHUKA TOSIBIISETCS
OJIMH WJIH HECKOJbKO HOBBIX CyOBEKTOB OTHOIIEHWUW, CBOOOJHBIX OT
JONTOB. EMWHCTBEHHBIM YyUYpeIUTENeM OJTHX CYOBEKTOB SIBISIETCS

NOJDKHUK. A TakXe B COOTBETCTBUHM coO crTathel 141 «3amenienue
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aKTUBOB JOJDKHUKAa B XOJI€ KOHKYPCHOTO IPOM3BOJACTBa» 3aKOHA O
HecocTosTebHOCTH (OaHKpOTCTBE) [68];

— B cooTBeTcTBHM ¢ ImyHKTOM 1 crareu 184.9 «Ilepemaya ctpaxoBoro
noptdens cTpaxoBOM oOpraHu3aluu» 3aKoHA O HECOCTOSTEIbHOCTU
(6ankpotcTBe) [68] — mpu TpHMEHEHWUH Mep MO MPEAYIPEIKICHUIO
OaHKpOTCTBa Mepefadya CTPaxoBOro NMoprdess CTpaxoBOM OpraHu3aluu
a Tak)Ke B XOJE TPOLEIyp, MPUMEHSIEMBIX B JieJie 0 OaHKPOTCTBE —
MOXET OBbITb TIepellaH JAPYrol CTpaxoOBOW OpraHu3alud WU
KOHKYPCHBIM YTIPAaBJISIFOIIUM JIPYTOM CTpaxoBOM OpraHu3aliuy;

— B cootrBercTBHH co crartbamu 201.10,201.11 m 201.15-1 3akona o
HECOCTOSATENIbHOCTH (OaHKpOTCTBE) [68] — /I morameHus TpeOoBaHUM
YYaCTHUKOB CTPOUTENIBCTBA, UMYIIECTBO MOKET OBITh MEPE/IaHO IMyTeM
nepeaadyn o0bEeKTa HE3aBEPIICHHOTO CTPOUTENIbCTBA, MAITHHOMECT, HE
KUJIBIX W JKUAJIBIX TOMEIEHUH, a TakKe IMyTEeM BO3ME3JIHOHM Mepeaauu
UMYIIIECTBA U 0053aT€IbCTB UHOMY 3aCTPOUIIIUKY;

— crarbs 148 «MmymiecTBo JOKHUKA, HE TPOJAHHOE B XOJ€ KOHKYPCHOTO
MPOU3BOJICTBA WJIM OCTaBIEECs IIOCJIE 3aBEPIICHHUS PacueToB C
KpeIuTOpaMu» 3aKOHa O HecoCcTosTeabHOCTH (OaHkpoTcTBe) [68],
npeaycMaTpuBaeT Mepefady yuypeauTessiM (ydacTHHKaM) JIOJDKHHKA
UMYIIECTBA JIOJDKHHUKA, HE TPOJAHHOTO B XOJ€ KOHKYPCHOTO
MPOM3BOJCTBA WJIM OCTaBIIETOCS IIOCIE 3aBEpIICHHsS] pPacyeToB C
KpEANTOpaMHU, a B ClIydae WX OTKa3a — MepeaeTcsl opraHaM MECTHOTO
camoympaBieHusi.  VMyIecTBo  JOMKHUKA, KOTOPOE B CHITY
dbenepalbHOTO 3aKOHAa HE MOXKET MPUHAJICKATh KPEIUTOpaM WU
opraHaM MECTHOTO  CaMOYIpaBJEHUs, TOMJEKHUT Tmepenade B
dbenepaabHy0 COOCTBEHHOCTD.

Hcxons w3 NMpUBEIEHHBIX BBINIC JAHHBIX YCTAHOBJIEHO, YTO HMYIIECTBO

JOJDKHUKA MOXKET OBITh OTUYXKJEHO HE TOJHKO Ha 3JIEKTPOHHBIX TOPrax, HO U MPHU
UCIIOJIb30BAHUU APYTHX MEXaHU3MOB.

B cooTBeTcTBUM C TOJOXKEHHSIMHM 3aKOHA O HECOCTOSATEIbHOCTH
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(6ankporcTBe) [68], peanmuzanus UMyIIecTBa JODKHUAKA B Mpoleaype BHemrHero
YIPABJICHUS OCYIIECTBIISIETCS B COOTBETCTBUU C  TIOJIOXKCHUSMH,
npeaycMoTpeHHbiMu  ctathsiMu 110 u 111, Ilpu mnpoBemeHuu peanusainuu
UMYIIECTBA JOJKHHUKA B KOHKYPCHOM ITPOU3BOICTBE, CIETYET PYKOBOACTBOBATHCS
nosoxkeHussMa  cratb 139, MHorHe TOJNIOKEHHS BBINICYKa3aHHBIX —CTaTel
KOPPETHPYIOT MEXKIY COOOA.

[Ipomenypsl KOHKYPCHOTO TPOW3BOJICTBA W BHEIIHETO YIPABJICHHS ObLIH
pacCMOTpPEHBI BBIIIE, OCHOBHAS 3ajadya MPOLEAYpbl BHEIIHETO YIPABJICHHUS —
BOCCTAHOBJICHHE (DHHAHCOBOTO COCTOSHUA (IUIATSKECIIOCOOHOCTH) JIOJDKHUKA
(cananusi), Ipu KOHKYPCHOM TMPOM3BOJACTBE TJIaBHAs 3aJadya — MaKCUMaJIbHOE
yIOBIIETBOPEHUE TPeOOBaHUI KpeauTopoB (MukBuaanus). PaccMoTpum mecTo
AJICKTPOHHBIX TOPTOB B ATHX MPOIEAYpax.

['maBHast 1enb BHEIIHETO YIPABJICHHS — BOCCTAaHOBJICHHE (PUHAHCOBOTO
COCTOSIHUSA (TUIATEKECITOCOOHOCTH) TODKHHUKA, pealn3alys UMYIIECTBa TODKHUKA
yepe3 MEXaHW3M TPOBEICHUS JJICKTPOHHBIX TOPTOB SBJISETCS IEIBI0 TOJHOTO
BOCCTAaHOBJICHUSI (DMHAHCOBOTO COCTOSIHMSI JOJDKHUKa. Peanmmzanms mmyiiecTBa
JIOJDKHUKA, B COOTBETCTBHU C YTBEPXKIACHHBIM IIJIAHOM BHEITHETO YITPaBJICHUS,
NPUMEHSIETCS TOJBKO B Clydyae TIOJHOTO YAOBJIETBOPEHUS TpeOoBaHUM
KPEIUTOPOB U BOCCTAHOBIICHUS (PMHAHCOBOTO COCTOSIHHS (TUIaTEKECIIOCOOHOCTH)
TOJDKHUKA.

B ciywae — ecnu TpebGoBaHHS KpeAUTOPOB HE OYIyT yIOBIECTBOPCHHI B
MOJITHOM Oo0BeMe, TO TIPH TEpexoJie W3 MPOIECAYpPhl BHEIIHETO YIPABJICHUS B
KOHKYPCHYIO TPOIEAYpPY - TMpojaka HMYIIECTBA JODKHHMKA BJeYeT 3a COOOH
YMEHBIIIEHUE KOHKYPCHOM MAacChl, YTO MOJKET TOBJE€Yh 3a COOOW CO CTOPOHBI
KPEIUTOPOB  TIPEIBSBICHWEC  OOOCHOBAaHHBIX  IPETEH3WH K  BHEIIHEMY
(apOuTpaskHOMY) YHPABISIONIEMY, a TAKK€ OCIIApUBAHUE CIIETIOK W MPU3HAHUE UX
HEJICHCTBUTEIILHBIMU;

B cootBercTBuM ¢ HopMamu ctatei 110 u 111 3akoHa 0 HECOCTOSATETLHOCTH
(6ankporcTBe) [68], peanm3arus uMyIIecTBa JODKHHUKA B MPOIEAYPE BHEITHETO

yYHOpaBJIICHUSA OCYIICCTBIIACTCA Ha OJCKTPOHHBIX TOprax, MPOBOJHMMBIX I1I0 THITY
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AHTJIMICKOrO KJIACCUYECKOT0 ayKIIMOHA HA MOBBIIICHHUE IIEHBI.

HauvanbHas 1eHa mnpojaxud NOpeANnpUsITHS HA Toprax, ONpeAessieTcs
coOpaHueM (KOMUTETOM) KPEIUTOPOB C YYETOM PHIHOYHOW CTOMMOCTH UMYIIIECTBA
JOJDKHMKAa Ha OCHOBAaHMM TMPEJOCTABIEHHOIO OTYeTa OlEHIIMKa. B cioydae
MPU3HAHUS TOPrOB HECOCTOSABIIMMHUCS MOTYT OBbITh MPOBEEHBI MIOBTOPHBIE TOPTU
C HAaYaJIbHOW LIEHOW MpoAaku npeanpustuss Ha 10 mpoleHTOB HUXKE HAYaIbHOU
IEHbl MPOJAXU TMPEANPUATHS Ha TepBbIX Toprax. Creayer OTMETUThb, 4YTO
CYIIECTBYIOIIMA MEXaHW3M peaM3alid HMYIIECTBA JIOJHDKHUKA, NPU BHEUIHEM
yOpaBJIE€HUM TYyTeM TMPOBEJICHUS TOProB B JJIEKTPOHHOU (dopme, sBIseTCA
ONTUMAaJIbHBIM, TaK KaK B JaHHOU Mpoleaype 3ajada Mo peanu3aldi UMYIIeCTBa
JOJDKHUKA JII000M 11eHOM He cTouT. JlaHHBI MeXaHW3M HalpaBJeH Ha
BOCCTAHOBJICHHE TIUIATEKECIIOCOOHOCTU JOJDKHHMKA, a TakKe OTrPaHUYUBAET
BO3MOKHOCTh 3JIOYMOTPEOJICHHSI CO CTOPOHBI BHEIIHETO YIPABJISIONIETO U
KpEIIUTOPOB.

PaccmoTpum peann3zaiinio UMyIecTBa I0HKHUKA Ha DJICKTPOHHBIX TOPrax, B
paMKax MpoLeaypbl KOHKYPCHOI'O IPOM3BOJACTBA pErylnpyemMyro crarbeil 139
«IIpomaxka umyIiecTBa JOJDKHUKA» 3aKOHA O HECOCTOSTEILHOCTH (OAHKPOTCTBE)
[68]. OcHoBHO# 3amaveli KOHKYPCHOTO (apOMTPa)KHOIO) YIPABISIOMIEIO B
mpoleaype  KOHKYPCHOTO  (JIMKBHUIAITMOHHOTO)  TMPOUW3BOJACTBA  SIBIISIETCS
MaKCUMAJIbHO€ U COpa3MEpHOE YAOBJIETBOpPEHUE TPEeOOBAHUIN KpPEAUTOPOB K
JOJKHUKY.

T.I1. ummMapeBoit OBLIIO JaHO OMpEAESICHHE MPOLEeAyphl KOHKYPCHOTO
MPOU3BOJICTBA, KaK CyA€OHOM MpOLEAYpPhl: «KOHKYPCHOE IMPOU3BOACTBO — 3TO
cyneOHass mporeaypa JTUKBUAANNHM FOPUIAYECKOTO JIMIA, TpPUMEHSeMas K
JTOJDKHUKY, TPU3HAHHOMY  OaHKpPOTOM  pEIICHHEM  apOUTPaXHOTO  CyJa,
OCYILECTBIJISIEMasl TOJi €ro KOHTPOJEM B LENSAX COPA3MEPHOIO YAOBJIETBOPEHUS
tpeboBanuii kpeauroposy» [15]. T.I1. IllummapeBa B CBOEM OIPEACACHHH IEIaeT
aKIIEHT Ha TOM, YTO LIEJIbIO U JIOTUYECKUM PE3YIBTATOM IPOBEICHUS KOHKYPCHOTO
MIPOU3BOJICTBA KaK CyAeOHON MPOIEAYPHI — SBISETCS JTUKBUAINS IOPUTUIECKOTO

JINLIA.
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OTnu4ane 3IeKTPOHHBIX TOPTOB B MPOIIETYPE KOHKYPCHOTO MTPOU3BOICTBA OT
MPOIIETyPhl BHEIIHETO YIPABJICHHS, BKIIOUCHHE JOTOJHHUTEILHOTO MEXaHHM3Ma
peanu3aly UMYIIeCTBa JOHKHUKA '"MH000M 1IeHOW' Ha AJIEKTPOHHBIX TOprax —
MIPOBEICHUE MMyOJIMYHBIX TOPTOB HA TOHWKEHHUS IEHBI (TOJUIAHICKUHA ayKITHOH).
PasHuna B 1mensx mpoueaypbl KOHKYPCHOTO TIPOM3BOJCTBA (JIMKBUAAIMS) U
OpoLEeIypbl  BHEUIHEro  ympaBlieHUs  (caHauus) —  ONpedessieTcss  uX
MIEPCOHAILHBIMU OCOOCHHOCTSIMH W 3adadaMd. [Ipu HaJIMUYUU CXOXHUX TMPOIIEAYP
peanu3alyyd UMYIIECTBAa JOKHUKA Ha AJIEKTPOHHBIX TOprax, JIMKBHUIAIIMOHHBIC
GYyHKIIMA B KOHKYPCHOM TIPOM3BOJICTBE BKJIIOYAET B ceOs MPOAAKY UMYIIECTBA
JTOJDKHUKA dYepe3 MyOJaudHble TOprH (TOPTM Ha TOHKEHHWE — TOJUIAHICKHAN
ayKIIMOH).

Hcrnonp3oBanne 37EKTPOHHBIX TOPTOB peaTnu3allii UMYIIECTBA JOIKHUKA —
busnueckoro nuia onpezaeneHo B ['mase X. «baHKPOTCTBO TpaxkaaHNHA» 3aKOHA O
HecocTosATeIbHOCTH  (OaHkpoTcTBe) [68]. B coorBercTBMM ¢ 3aKOHOM O
HecocTositenbHOCTU  (OaHkpotrcTBe) Ctathu 2 «OCHOBHBIE — TIOHSTHUS,
ucrosib3yembie B Hacrtosimiem DenepanbHOM 3akoHe», a Takxke maparpad 1.1
«PecTpykTypH3anys 10IT0B TpakIaHHA ¥ Peah3alIiisl UMYIIECCTBA TPKIaHUHAY
I'nmaa X [68], k duzuueckoMy JMIly - TODKHUKY MPUMEHSCTCS CIEIYIOIIHE
MPOLIETYPHI:

— PpeCTPYKTypHu3amus  JIOJATOB —  peaOWIMTAIlMOHHAs  MpOIeaypa,
npuMeHsieMass B Jelie 0 OaHKpPOTCTBE K TpaXJIaHWHY B IEIAX
BOCCTaHOBJICHUS ero MJIaTeXKECTIOCOOHOCTH u MOTaIeHus
33JIOJDKCHHOCTH TIepell KPEAUTOpaMd B COOTBETCTBHH C  ILIAHOM
PECTPYKTYPHU3AIUU JIOJITOB;

— peanu3anys UMYIIeCcTBa — peaOuIuTaIMOHHAS TIPOLIeypa, IPUMEHsIeMast
B JieJie 0 0AHKPOTCTBE K MPU3HAHHOMY OaHKPOTOM (pr3nyecKoMy JHILY B
IEIsX COPa3MEPHOrO yJIOBIETBOPEHHUS TpEeOOBAaHUN KPEAUTOPOB U
OCBOOOXKICHUSI TPAXKIAHUHA OT JIOJITOB, IPUMEHSETCS — B CIIydae €Cliu y
JOJDKHUKA OTCYTCTBYIOT Kakue-IHOO COpa3MepHbI€ JOJTY HMCTOYHUKU

JI0XOJI0B.
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Hleno o  OaHKpoTcTBE  (PU3MUECKOTO JUIA BeaeT  (PUHAHCOBBIM
(apOuTpakHbIN) YIPABIAIOIMINNA, HA3HAYCHHBINH pPEUICHHEM apOUTPaXHOTO Cy[a.
[Ipunsitue ®enepanpHoro 3akoHa oT 29.12.2014 Ne 482-®3 «O BHeceHUU
n3MeHeHni B @enepanbHblil 3aKOH «O HECOCTOSTEIBLHOCTH (OaHKPOTCTBE)» U
Konekc Poccuiickoit ®eneparn 00 aAMUHUCTPATUBHBIX PABOHAPYIICHUIX Y,
BBEJIO YIPOILUEHHBIN MOPSA0K OOpalleHus KPEAUTHBIMA OpPraHU3ALMSIMHU B CyH C
3asBJICHUEM O MIPU3HAHUH Pu3ndecKkoro juia 6ankporom [70].

OcobOeHHOCTH peanu3alid HUMYIIECTBA JOJDKHUKA ((pU3MUECKOro) JUIa:
caMoOCTOsITeNIbHAsL ~ Tpoleaypa  OaHKpPOTCTBAa  (PECTPYKTypH3alus  JIONTa,
peanu3anys UMYyIIeCTBa); HAKJIaAbIBACTCS OTPAHMYCHUE Ha UMYIIIECTBA JOJIKHUKA,
KOTOpO€ MOKET OBbITh PEaJIM30BaHO I MOTAIIeHHs JOJTra Ha 3JIEKTPOHHBIX
toprax. B cootBerctBUM co cratberd 446 «I'paxxaaHCKOro MNPOLIECCYaTbHOTO
kozmekca Poccuiickort ®@enepanun» [5], y usudeckoro nuia He M3BIMYT U HE
BKJIIOYAT B KOHKYPCHYIO MacCy CJIEIYIOIIUE BEIIH:

— ©IWHCTBCHHOC KWJIbE M 3€MENIbHBIN y9aCcTOK MO HUM, TIPH YCIOBUH, YTO

OHU HE COCTOSIT B MITOTEKE;

— TpeaMeThl OOBIYHOM JOMaliHe OOCTaHOBKM W O0MX0/aa, BEIIU
WHJVMBUAYAJILHOTO TI0JIb30BaHUS (oJexkaa, OO0yBb U Jpyrue), 3a
UCKITFOUCHHUEM JIParoleHHOCTEN U IPYyTUX MPeIMETOB POCKOIIIH;

— WMYIIECTBO, HeoOxoaumoe it  NpodeCCUOHATIBHBIX  3aHITHH
rpaXaaHuHA-I0DKHUKA, 32 HWCKIIOYCHHEM IIPEJAMETOB, CTOUMOCTH
KOTOPBIX MPEBBIIIACT IECATh THICAY pyOJICH;

— MPOAYKTHl TMUTAaHWUS W JCHBI'M Ha OOIyl0 CymMMy HE MEHEe
YCTAaHOBJICHHOW  BEJMYHMHBI  MPOXHUTOYHOTO MHHUMyMa  CaMOTO
rpakKIaHuHA-I0DKHUKA U JIUI, HAXOAAIIMXCS HA €T0 M)KIUBCHUH, B TOM
Yyucie Ha 3apab0THYIO TUIATy W WHBIE JOXOJIbI TPaKJIaHUHA-T0DKHUKA B
pasMepe BEIWYMHBI TPOKUTOYHOTO MHUHHUMyMa TPYAOCIIOCOOHOTO
HacesieHus B 1enom no Poccuiickont denepanny;

— TOIUIMBO,  HEOOXOIMMOE  CEeMb€  TpaxJTaHWHA-IODKHMKA  JUIS

IIPHUTOTOBJICHUA CBOEH €XEIHEBHOM IMIIM W OTOIUICHHUS B TEUYCHHE
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OTOIMUTEJIBHOTO CE30HA CBOETO KUJIOTO MOMEIEHUS;

— CpEICTBA TPAHCIIOPTA U APYroe HEOOXOAMMOE TPaKIAHUHY-TO0DKHUKY B
CBSI3M C €TI0 MHBAIMIHOCTHIO UMYIIECTBO;

— TMpu3bl, TOCYAApCTBEHHbIC HArpajibl, MOYETHbIE M MaMSTHBIE 3HAKH,
KOTOPBIMH HarpakJieH rpak 1aHuH-J0JKHHUK;

— MWCHOJB3yeMblEe JJIA 1eJied, He CBSI3aHHBIX C OCYIIECTBICHUEM
MPEANPUHUMATENLCKOW — NIEATENTbHOCTH, IUIEMEHHOM, MOJIOYHBIA U
pabounii CKOT, OJIEHU, KPOJMWKH, NTHUIIA, MYENbl, KOpMa, HEOOXOAUMBIE
JUISL UX COJEpIKaHUs JI0 BBITOHA Ha macTtOuia (Bble3/la Ha Maceky), a
TaK)K€ XO3SIICTBEHHBIE CTPOCHUS M COOPYKEHHS, HEOOXOAUMBIC I MX
COJICp KaHMUS,

— CceMeHa, HEOOXOUMBIE JIJIsl OUYEPETHOTO MOCEBA.

[TonoxxeHue o MopsiAKe, YCIOBUSIX, HAYAIBHON LIEHE M CPOKax pealin3aluu
uMyniecTBa (U3UYECKOro JIMIA — YTBEPXKAACTCA, B OTIUYMM OT peau3aluu
UMYIIECTBA IOPUIMYECKOTO JINIA, apOUTPaKHBIM CyloM cTaThst 213.26. myHKT 1
3akoHa 0 OaHKPOTCTBE (HecocTosITeNbHOCTH) [68].

Cnenyer Takke OTMETUTh OCOOCHHOCTh OaHKPOTCTBAa CTPAaxOBBIX U
KPEJUTHBIX, HETOCYJAPCTBEHHBIX MEHCHOHHBIX (DOHIOB W UHBIX JHIICH3UPYEMbBIX
(GbUHAHCOBBIX oOpraHu3anuii. JlaHHbIE OpraHu3aluu  OCYLIECTBIISIIOT  CBOIO
JEATENPHOCTh HAa OCHOBE juueH3un banka Poccum. Ilociie or3piBa mneHsuu, B
OpraHu3alMi0  Ha3Hadaercsi co cropoHsl banka Poccum  BpeMeHHas
aAMUHUCTpalMs (aHAJOTMYHO BHEIIHEMY ympaBieHui0). OcCHOBHOW 3amadeit
BPEMEHHOM aJIMUHUCTPAIINH SIBIISIETCS — (PMHAHCOBBIN aHAJIN3 110 BOCCTAHOBJICHHUIO
IJIaTeXKECIOCOOHOCTH OpraHu3auuu. B ciydae HEBO3MOMXXHOCTH BOCCTAHOBJICHUS
IJIaTeXKECTIOCOOHOCTH OpraHU3AlMK 32 CUET CPEICTB JIOJDKHUKA U B CIIyyae, eclid
KpeIUTHAsl opraHu3anus He mnepenaHa bankom Poccum Ha caHanuio (BHEIIHEE
yOpaBieHUE) JAPYrol KpPEAWTHOW OpraHu3allid, BPEMEHHAs aJIMHHUCTpaIus
HaMpaBJIsieT B apOWTPAKHBIA Cyn 3asBIEHWE O TMPU3HAHUA OPTaHU3AIUU
OaHKpPOTOM.

I[CHTCHI)HOCTB B KAaUC€CTBC KOHKYPCHOI'O YIHPaBIIAIOMICTO — OCYIICCTBIISACT
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['ocynapcTBeHHasi Kopriopanusi «ATeHTCTBO MO CTPAaxXOBAaHHMIO BKJIAJ0B» (Jaliee
ACB). AreHTCTBO IO CTPaxOBaHMIO BKJIAJIOB SIBJSIETCS TOCYJApPCTBEHHOU
KOpHopaluen, U OCyIIECTBIISIET CBOIO JEATEIbHOCTh Ha OCHOBaHUM DeiepaibHOTO
3akoHa «O cTpaxoBaHMHM BKJIaJ0B B OanHkax Poccuiickoit ®enepanumy» [79].
[loramenue 3aJ0JDKEHHOCTH mepel (U3MYECKH JIMIAMU B COOTBETCTBUU C
peectpoMm 3anoipkeHHOCTH, ACB ocymiecTBisieT Ha OCHOBAaHUM CTaThbu 12.
«Ilopsimok BbIIIATBI BO3MEIIEHHUS 10 Bkianam» @DenepanbHoro 3akoHa «O
CTpaxOBaHHMHM BKJIaJ0B B Oankax Poccuiickoit deneparmmy» [79], u ocyiiecTriser
3a CYET COOCTBEHHBIX JEHEKHBIX CPEJCTB, C(OOPMUPOBAHHBIX 3a CUET OTUUCIICHUS
OT KPEAUTHBIX OPTaHU3AIMI IO MPUBJICYCHHBIM BKJIaIaM U JICTIO3UTaM.

Cratps 189.89 «PacnopsbkeHre MMYIIECTBOM KPEAUTHON OpraHu3aluyd B
X0J/Ie KOHKYPCHOTO IPOM3BOJICTBa» 3aKOHA O HECOCTOSITENLHOCTU (OaHKPOTCTBE)
[68], ompenmenser mpouenypy peanu3anuu/nepeayd HMMYIIECTBA KpPEAUTHOU
opraHu3anuu 0aHKpPOTa Ha OTKPBITHIX TOPrax JIPYyruM KPEAUTHBIM OpraHU3AILUSIM,
a Takxke oOo3HauaeT TpeOoBaHus K HUM. CTOUTH OTMETHUTh, YTO B OAHKOBCKOM
CEKTOpE JOBOJBHO YaCTO NPUMEHSIOTCS pPeadWIMTAIIMOHHBIE MPOLEIYpPhl IO
CaHallUM KPYIHBIX OaHKOB, HAXOJAIIUXCA B KPUTHUUECKOM COCTOSHUHM. Tak
npunsatue denepanbHoro 3akoHa oT 29.06.2015 Ne 186-®3 «O BHeceHUH
W3MEHECHU B OTJIEJbHBIC 3aKOHOJATENbHbIE akThl Poccuiickonn denepanum»
denepanumy» [71], pacmupriio KOJIHMYECTBO JIUI — JKEJIAIONIUX MPUHATH YIacTHE B
O37IOPOBJICHHHM KPEJUTHOW oOpraHu3amuu. B KkauecTBe CaHATOPOB OOBIYHO
BoicTynatoT: ACB, bank Poccuun, ®oHj koHconumanuu OaHKOBCKOTO CEKTOpa,
€CTECTBEHHBIC MOHOIIOJIMHM, YIOJHOMOYEHHbIC KPEAUTHBIE OpraHu3alluh C
rocyaapcTBeHHbIM ydacTreM (BHemToproank, BHenmkoHOMOaHK), KOMMEpPYECKUE
KpeIuTHble opranuzanuu. OjHako, MpPUMEPhl YCHENTHON caHalud JOCTaTOYHO
peAKM — K yAQ4HBIM CaHallUIM MOKHO OTHECTH caHupoBaHue Aibda-bankom
0ankoB banrtuiickuit u CeBepHas kazHa. OObdHO, (PMHAHCOBOE MOJIOKEHUE OaHKa-
caHaTopa B MPOLIECCE CAaHALMK YXYAIIAETCS U MOKET MPUBECTH K CAHALIMKM CAMOTO
canaropa. Kak mpumep — canaumsi banka OTKpbITHS, MOCIE NPOBEACHUS UM B

KauecTBe caHaTopa — HeyJnauHoi cananuu banka Tpact. Ha npumepe peanuzanuu
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UMYIIIECTBA PA3HBIX CYOBEKTOB, MOXKHO CII€JIaTh BBIBOJIBI, YTO MPU OAHKPOTCTBE
OTIICTIBHBIX KAaTETOPUW JIMI], CYIMIECTBYIOT P OCOOCHHBIX 3aKOHOAATEIIBHBIX
TpeOOBaHMI U YCIOBUHM, KOTOPBIE BIUSIOT KaK Ha MOPSAOK, TAK U HA OPTaHU3AIUIO
MPOBECHUS JIEKTPOHHBIX TOPTOB.

B 3aknrodyenume, Takke XOTeIOCh OBl JaTh KpaTKyl KiaccuuKaiuio
AJIEKTPOHHBIX TOPTOB:

— TOPIU JENATCS MO COCTaBY YYaCTHUKOB B COOTBETCTBHU cO cTaThed 110

NYHKT 4 3aKoHa 0 HecocTosATeIbHOCTH (O0aHkpoTcTBe) [68] Ha OTKpHITHIC
u 3akpbiThie. CoriacHo myHKTY 1 crathu 448 'K P® [4] B OTKpBITHIX
TOpPrax OTpaHUYCHHE HAa y4acTHE JUI[ HE MPEIYCMOTPEHO, B 3aKPHITOM
ayKIMOHE W 3aKPhITOM KOHKYPCE YYacCTBYIOT [0 CIHEHHAIBHOMY
MPUTJIAICHUIO OPraHU3aTOpa TOPTroOB;

— TOPrHU JENSATCA MO CHOCO0y MPEMJIOAKEHUS O IIEHE Ha TOPTU C OTKPBITOM
dbopmoli TpeNCcTaBICHUsS TPEITOKEHUsI O LIEHE UM TOPTrU C 3aKpBITON
dbopmoii TipencTaBiieHus MpeAsiokeHus o 1ieHe. [lpu oTkpsiTOt popme —
YYaCTHUKU TOPTrOB TMOJAIOT CBOM TIPEJIOKEHUS] OTKPHITO B XOJIE
MPOBEICHUS] TOPTOB, B JaHHOW (opMe CYIIEeCTBYET COCTSI3aTeIbHOCTh
MEXK]ly y4acTHUKaMu TOproB. B 3akpeIToil hopme ydacTHUKaM TOPTOB HE
BUJISIT LICHOBBIE 3asiBKU JIPYTUX YYAaCTHUKOB TOPrOB, U MOTYT MOAAaBaTh
3asBKM KaK B T€UEHUHU BCETO MEpUOa MpUEMa 3asBOK, B TOM YHUCIIE U B
JIeHb, KOTJIa MOABOSATCS UTOTOB TOPTOB;

— TOpPrU TaKXKe JIENATCS MO OYEPEAHOCTH Ha NEPBUYHBIE, MOBTOPHBIE U
nyOIMYHBIE.

Ucxons u3 o006meHuss nHpopMaliu B TaHHOM pasjesie, MOXKHO cJeaTh
BBIBOJI, YTO OJIEKTPOHHbICE TOPrd 3aHUMAIOT Ba)XHOE€ MECTO B MPOUEAYype
peanu3aluyd UMYIIECTBa JIODKHUKA U SABJISIOTCS BaXHBIM MEXaHM3MOM B
nporeaypax OaHKpPOTCTBA, [JIi BOCCTAHOBJICHUS (PUHAHCOBOTO COCTOSIHUS
(mnaTexxecrocoOHOCTH)  JTOJDKHUKA W MaKCHMaJIbHOTO  COPa3MEpHOTO

yIOBJIETBOPEHUE TPEOOBAHUMN KPEIUTOPOB.
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I'maBa 2 Ilpoueaypa TOpros B 3JeKTPOHHOH (opme B mpouexypax

HECOCTOATEJILHOCTH (DAHKPOTCTBE)

2.1 Cy0bekTbl y4acTByWIIHEe B JJIEKTPOHHBLIX TOPrax B Npoueaypax

HECOCTOATEIbHOCTH (DAHKPOTCTBA): CUCTEMA U MPABOBOM CTATYyC

Ha cerognsmnuii 1eHb B paBOBOW cepe HE ompesiesieH Kpyr CyOBbeKTOB,
KaK TOPTOB B LI€JIOM, B TOM YHUCJI€ U B 3JIEKTPOHHOM (popMme, Tak U KPYTr CyOBEKTOB
B MEXaHHM3ME pealu3aluyd HMMYLIECTBA JOJDKHHMKA Ha JJIEKTPOHHBIX Toprax. B
['nmaBe 1, MbI TOBOPHIIK O MHOTOCYOBEKTHOCTH YYACTHUKOB MPABOBBIX OTHOILICHUMN
B INPOLEAYpPaX HECOCTOSTEIBHOCTH (0AaHKPOTCTBA), YIOMUHAIUCH CIIECIYIOIINE
CYOBEKTbl — yYaCTHUKU TOPTOB, OPraHU3aToOp TOProB, OINEPATOP SJIEKTPOHHOM
TOProBoi moniaaku (naisee — oneparop ITII).

Kaxxnas u3 3TMX CTOpOH 00JIaJaeT YHUKAJIbHBIM NPAaBOBBIM CTaTyCOM U HE
UMEET IpaBa BMELIMBATBCA B ACATENBHOCTh WM PEATU30BBIBATH ITOJTHOMOYMS
Ipyroi  CTOPOHBI 32  HUCKIIOUYEHHEM  CIIyYaes, IPETyCMOTPEHHBIX
3aKOHOJATEIBCTBOM, IOCKOJIBKY B IMPOTHBHOM CIIy4a€ PE3KO BO3PAacTaeT PHCK
MaHUITYJISIUI PY pean3aliii UMYLIECTBA JODKHUKA Ha 3JIEKTPOHHBIX TOPTOB B
npoleaypax 0aHKpOTCTBa M, Kak CIEACTBUE — HAPYIICHUS MOPSAAKA ONpeleeHus
noOeauTers.

OrpaHuuyuBaeTrcss JIM 3TUM CIHUCOK YYaCTHUKOB TOPrOB WM HET, MBI
paccmoTpuM Hmke. OmpeaenuMm rpymnmny Juil  (CyObEKTOB), KOTOPBIE HE
IPUHUMAIOT HENOCPEACTBEHHOE ydacTHE€ B TOprax, OJHAKO  SBISIOTCA
MPUYACTHBIMU K TOpPraM CyObeKTaMu U UMEIOT 3HAUYCHUE VISl X TPOBEACHMUS.

JI.O. Taraynuaa B cBoeil pabore, mpejyiaraeT pazinyaTh CYOBEKTHBIM
COCTAaB YYACTHUKOB 3JIEKTPOHHBIX TOPTrOB B IIMPOKOM U Y3KOM CMBICJIE. «KpPOME
JML, HEMOCPEACTBEHHO YYaCTBYIOIIMX B TOPrax, OPraHU3aTOpbl TOProB M HX
YYaCTHHUKH, €CTh JIMIA, MPUYACTHBIE K TOPraM, KOTOpPbIE HENOCPEICTBEHHO HE
Yy4acTBYIOT B TOprax, HO, TEM HE MEHEe, UX B3aUMOOTHOILIEHUS C JIMLAMH,

HCTIOCPCACTBCHHO YYaCTBYIOIIMMU B TOprax, HWMCHOT 3HA4YCHUC MJIA HX
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IPOBEJCHUS, B TOM YHWCJe JJI 3aKJIIOYEHHUS] JOTOBOpa IO PE3yJibTaTaM TOPTOBY,
«BCE€ JHIIA, HEMOCPEACTBEHHO YYACTBYIOIIME B TOPrax, M NPUYACTHBIE K HHUM,
COCTaBJISIIOT CYOBEKTHBIM COCTaB TOPrOB B IIMPOKOM 3HAYEHUH, & OPraHu3aTop
TOPTOB ¥ YYaCTHHKH — CYOBEKTHBIN COCTaB TOPTOB B Y3KOM 3Ha4eHUN» [3].

K cyObexkTHOMY cOCTaBy B y3KOM 3HAUY€HHMH, [0 MOEMY MHEHHUIO CIIEIyeT
Takke J00aBUTh Omeparopa dJIeKTpOoHHOM tuioniaaku (omepatop ITII), Ha
KOTOPOM OCYIIECTBIIAIOTCS 3JEKTPOHHBIE TOPIHM MO pealh3alid HWMYLIECTBA
nojokHuKa. [IpepocTaBisisi mporpaMMHO-TEXHUYECKUE CPEACTBA JUIsl MPOBEACHUS
TOPTOB — OIEPAaTOp CTAHOBUTCS HEMOCPEIACTBEHHBIM WX ydacTHUKOM. Mcxomas u3
JAHHBIX TOCTYJAaTOB, ONPENEIUM CYOBEKTHBIM COCTaB B MEXaHU3ME pealu3aluu
UMYILECTBA JOJKHUKA Ha 3JIEKTPOHHBIX TOprax B MIMPOKOM 3HAUYEHUHU.

Obpatumcst Kk cyOBeKTaM JJIEKTPOHHBIX TOPTrOB B IIMPOKOM 3HAYCHUH,
UCXOAS U3 TOTO 4YTO JIAHHBIM KpYyTr JIMI ONpPENEsieTcsl KaK «HEMOCPEICTBEHHO
YUYacTBYIOIIME B TOPrax, U NpUYaCTHbIE K HUM», OMPOOYyEeM OINpPEAEIUTh COCTaB
YYaCTHHKOB M €r0 IPABOBOM CTATyC B 3TOM TJIaBe.

OnpenenuM B MEXaHM3ME peaju3allid HMYILECTBAa JOJDKHMKA Ha
AJIEKTPOHHBIX TOPrax HA4YaIbHYIO TOYKY. [I0 HallemMy MHEHUWIO, JAHHOW TOYKOU
OoTCcueTa CIIeyeT CYUTATh BOMPOC, BHIHOCUMBIH KOHKYPCHBIM (apOUTPaKHBIM)
YHOPaBISAOIMM Ha coOpaHue (KOMUTET) KPEIUTOpPOB, 3aJIOTOBOTO KpEIUTOpa O
peanu3alyyd UMYIIECTBA JOJDKHUKA, @ TAKXKE YTBEPKACHUE MOPSAAKA, YCIOBUU U
CPOKOB peaJiu3alMyi B COOTBETCTBUM ¢ IyHKTOM 7.1 cratbu 110 m mynkra 1.1
cratbu 139 3akoHa 0 HECOCTOSTEIHLHOCTH (OaHKpOTCTBE) [68].

[lepeuncnennbie CyOBEKTbI — 3TO CYOBEKTHI, OMNPEIECIAIOMINE MOPSIOK
POBEJCHUSI TOPrOB B D3JEKTPOHHON QopMme. YuuTbIBasg, 4YTO B MeEXaHHU3ME
peanu3anyy UMyIIeCTBa JOKHAKA MPOUCXOAUT OTIYKICHUE UMYIIECTBA, MOKHO
ONpEACNUTh €Ille OJWH BHUJ CYOBEKTOB — 3aBUCHMBIC, HO HE BIHUAIOIIME Ha
pe3ynbTaThl TOProB cyObekThl. K HUM mpexie BCero OTHOCHM JOJKHHKA,
KOTOpPbI HE BIIMSET HA MEXaHU3ME TOProB, OJHAKO HCIBITHIBAET Ha cebe Bce
IPABOIPEKPAIIAIOIINE TOCIEACTBUS PE3yJbTaTOB TOProB. A Takke CYOBEKT

06J'I&,Z[&IOHI€I>1 MNPpECUMYIICCTBCHHBIM ITPABOM IMOKYIIKKM UMYIICCTBA JOJIDKHHUKA.
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Taxoke npearaeTcsi BKIIOYUTH B CIIHCOK CYOBEKTOB B IIMPOKOM 3HAYCHUHU
—  CcyOBeKTBl, oOOJajaromuye  pPEeTryJIUupYIMUMH ©  3aKOHOJATEIbHBIMU
MOJIHOMOYMSIMU B cdepe DJIEKTPOHHBIX TOProB, MeEXaHU3MaX peaju3aluu
UMylIecTBa A0JDKHHUKA. K TakuM MBI MOXEM OTHECTH 3aKOHOJATENbHbIM OpraH
P®, IIpaButensctBo Poccuu, ®denepanbHas aHTHUMOHOIIONBHAS ciyk0a Poccum,
Munskonompassutust Poccun, ApOutpaxknsie cyapl PO, denepanbHas ciyxoa
TOCYJapCTBEHHOMN PEeTUCTpaIli, KaacTpa U Kaprorpaduu, U ApyTHe.

Cnenyer Takke OTMETUTb, YTO (PYHKIIMM OpraHMU3aTopa TOPrOB MOKET
OCYUIECTBJISATh KaK TPEThE JIMIO (CHNEUUaTM3UPOBAHHAS OpraHU3alMs, ONepaTop
OTII (aykuuoH) — yTBEpKAEHHOE coOpaHueM (KOMHUTETOM) KPEAUTOPOB, TaK H
apOUTpaxHBIN ynpaBisiomuid. B manHoM ciydae, apOUTpaXKHBIN yIpaBisStOmUn
ABJIAETCS CyOBEKTOM OOOMX 3HaueHWil. PaccMoTpum fajnee mpaBOBBIE CTaTyChl
KaKJIOTO U3 CYOBEKTOB TOPrOB B MEXaHU3ME pealn3alliid UMYIIECTBA TOJDKHUKA.

IIpaBoBoii craryc ydactHuka TOpros. Mcxonsa u3 mosoxxenun Ilpukasza Ne
495 [59] m 3akoHa o HecocTosTeNBHOCTH (OaHKpoTcTBe) [68] CyOBEKTHI B
AJIEKTPOHHBIX TOprax B Tpoleaypax OaHKPOTCTBAa, MOTYT BBICTYNaTh B
CIEAYIONIMX CTaTycaX: Y4YaCTHUK TOProB, MOOEAUTENh TOPIOB, €IMHCTBEHHBIN
ydyacTHUK. CTaTryc «y4aCTHUK TOPTOB», MOXET OBbITh MPUMEHEH B IIUPOKOM
CMBICJIE, KyJa BKJIOYAIOTCS BCE 3aMHTEPECOBAHHBIC JIMIIA U B y3KOM CMBICIE —
JU1a, KOTOPhIE MOTYT OBITh JOMYIIEHBI K yY4acTHIO B TOPraX B COOTBETCTBUU C
YTBEPKICHHBIMA COOpaHuEeM (COBETOM) KPEAUTOPOB W apOUTPAKHBIM CYIOM
MpaBWJIaMHd TOPrOB, a TakKXE€ BBHITIOJHUBIIMMU TPEOOBAHUS DJICKTPOHHOMU
TJIOMIAAKHY (MPOIUTH aKKPEIUTAINIO, TTOJYYUIIN JIEKTPOHHO-IIU(POBYIO MOAMUCH,
BHECJIM B3HOC).

OcTaHoBUMCS HA TIOHATUHU CTAaTyCa yYaCTHHKA TOPTOB B €r0 y3KOM CMBICIIE.
['maBHOE mpaBO AJIsI TAHHOTO CTaryca — MpaBO MOAATh 3asBKY Ha 3JIEKTPOHHBIX
TOprax ¢ yKa3aHWeM IIeHbI MPUOOPETEHUS UMYIIECTBA IOJDKHUKA. B cooTBeTCTBUM
co crarbedi 110 myHkT 15 3akoHa o HecocTosTeabHOCTH (OaHKpoTCTBE) [68],
YYaCTHUK TOProB HMEET IMpaBo 00XajaoBaTh pEIICHUE O MNpPU3HAHUU

OpraHU3aTOpPOM TOPTOB MOOEAUTENEM IPYTOr0 YYaCTHUKA TOPTOB.
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B cnyuae mpusHaHus ydyacTHHKAa TOProB moOeauTesieM, MPaBOBOM CTaTyC

((HO6€I[I/ITGJ'I$I TOPTrOB» HAKJIAABIBACT HAa YUACTHHMKAa BO3ZHHUKHOBCHHUC KaK IIPpaB, TaK

U 00sS3aHHOCTCH. HpaBa <<H06C,HI/ITGJIH TOProB» BKIIIOYAKOT B cebs CJIICOYIOIHUC

COCTaBJIATOIIUC:

HOJYYUTh OT OpPraHW3aTopa TOPrOB IMPOCKT JOTOBOPa KYILIH-IPOAAXKH
UMYIIECTBa AOHKHKKA [68];

NCPEUYNCIUTh CYMMYy II0 JIOTOBOPY KYIUIM-TIPOJAXKH, 3a BBIYETOM
OIJIAYCHHOT'O 33JIaTKa 3a y4acThue B Toprax [4];

00paTUTHCS B CYJI C TPEOOBAHUEM O MOHYKJICHUH 3aKJIIOYUTh JJOTOBOP, a
TaKK€ O BO3MCIICHUHM YOBITKOB, BBI3BAHHBIX YKIIOHCHHEM OT

3aKJIFOUCHUs JoroBopa [4].

OO0s3aHHOCTH ((HO6€III/ITCJIH TOpProB» BKIIIOYAOT B cebs CJICOAYIOMIUC

COCTaBJIAIOIINC:

3aKJIFOYUTh JIOTOBOP KYIUIM-TIPOJAKHM B TEUECHHE ISATH JHEW C JAThl
MOJIYYCHUS YKA3aHHOTO MPEIIOKECHUS;

MPOM3BECTHU OIUIATY MO JAOTOBOPY KYIUIM-TIPOAAXW B TEUECHUE TPHUJLIATH
JTHEH C JaThl MOAMUCAHUS IOTOBOPA;

IIPUHATD UMYIICCTBO Ha OCHOBAHHH IICPCAATOYHOI'O aKTa.

Hapymienne «mmobeauteneM TOProB» CBOMX 00SA3aHHOCTEH BJ€YET 3a COOOM:

OTKa3 WIH YKJIOHEHHsI MOOEAWTEss] TOProB OT TOJINHCAHUS JOrOBOpa
KYIUTU-TIPOJIAXKH - YTpara MpaBa Ha 3aKIOYCHHE JOrOBOpa KYILIH-
PO, a TaK)Ke Ha BO3BpaT 3aJaTka B COOTBETCTBUU C ITYHKTOM 16
cratbk 110 3aK0HOM 0 HecOCTOATENIbHOCTH (OaHKpoTCcTBE) [68];

HEHCIIOJIHEHUE 005S3aHHOCTH MO OIUIATe MPUOOPETEHHOTO MMYIIECTBA B
COOTBETCTBHUU C JIOTOBOPOM KYIUTU-TIPOJIAXH, 'TMOOEAUTENh TOPTOB"
JIMIIACTCS BO3MOYKHOCTH BEPHYTH YIUIAYCHHBIN 33JJaTOK B COOTBETCTBUU
¢ myHktoM 2 crath 381 'K P® [4], a Taxke 3aKIIOYCHHBII JOTOBOD

KYIUIM-TIPOAAXKU ITPU3HACTCA HUITOKHBIM.

CTaTyc «C,Z[PIHCTBCHHBIﬁ YY4aCTHHK» BO3HHMKACT B CJIy4dac, KOrjiga K Topram

36



JIONYIIIEH TOJIBKO OJUH YYaCTHUK; TOPI'Y MPU3HAHBI HECOCTOSIBIIMMMCS, a 3asBKa
€MHCTBEHHOI'O0 YYaCTHHUKA COOTBETCTBYET YCJIOBHUSIM TOProB. «EIWHCTBEHHBIN
YYaCTHUK» TOPIOB UMEET MPABO PACCUMUTHIBATH HA 3aKIIOYEHUE JIOrOBOpPA KYTUIH-
IpoAaku, HO HE 00s3aH 3TO AenaTh. B ciydae oTKasza OT 3aK/IIOUEHHUs J0rOBOpa
OpraHu3aTop TOProB O0s3aH BO3BPATUTh YYACTHUKY OIUIAYEHHBIM 3aaaTtok. B
MHPOBOM NPAKTUKE, CYIIECTBYIOT MPEUEACHTHI, KOTI/a HAJIWYUE EOUHCTBEHHOTO
y4aCTHHMKA TOProB HE SBISETCS OCHOBAaHMEM [JIi TMPU3HAHUSA TOPTOB
HecocTosBIIMMHuCS [17].

PaccmoTpum mipaBoBOM CcTaTyC opraHuszaropa TOproB. B cooTBeTcTBUU CO
cratbaMu 18.1 myHKT 5 m crareert 110 myHKT 8 3aKOHA O HECOCTOSATEIBHOCTU
(bankpotrcTBe) [68], opraHM3aTOpOoM TOPrOB  BBICTYNACT  APOUTPAKHBIN
YOPaBISIONIMN WIM TpUBJICKaeMas CrHelUalIu3upoBaHHas opraHu3anus (B TOM
yucJie u oneparop DTII B cimyyasx, npeaycMOTPEHHBIX 3aKOHOAATEIBCTBOM).

Omnara yciyr opraHu3aTopa TOPrOB OCYIIECTBIISIETCA 3a CUET CPEICTB,
BBIPYUCHHBIX OT MPOJAXH MpeaMeTa 3ajora WA 3a CYET MUMYIIECTBa JOJDKHUKA.
Opranuzatop TOProB HE JOJDKEH SBISATHCS 3aMHTEPECOBAHHBIM JIUIIOM B
OTHOIIICHUM  JIOJDKHUKA,  KPEIUTOPOB,  apOUTPAXKHOTO  YMPABJISIOIIETO.
JeaTenbHOCTh MO OPraHU3AlMU TOPrOB HE JIMLEH3UPYETCS, U 3aKOHOAATEIbHBIX
TpeOOBaHMI K OpraHu3alysM OCYIICCTBISIONIMX TaKyl JesATEIbHOCTh HET.
OnHako, B COOTBETCTBUM CO cTartheil 20.3 myHKT | 3aKOHA O HECOCTOATEIBLHOCTH
(bamkporctBe) [68] opranmsarop  TOpProB, JOJDKEH ~ OBITh  YIEHOM
CaMOPETyJIUpPyeMOil opraHu3aluu apOUTpaKHBIX yhpapisomux (manee — CPO
AY).

Crnenyer Takxke oOparuth BHMMaHue Ha TyHKT 1.5 Ilpmmoxenuss Ne 1 x
npukazy Ne 495, B COOTBETCTBUM C KOTOPBIM «IPHU IPOBEICHUH TOPIOB C
WCIIOJIb30BAaHUEM 3aKpbITOM (OPMBI TIPEACTABICHUS TPEIIOKEHUN O TICHE
BHITIOJIHEHUE (DYHKIMI OpraHu3aTopa TOProB M oOlepaTopa AJIEKTPOHHOMN
IUTOINAKH, Ha KOTOPOU MPOBOISATCS TOPTH, OJHUM JIMIIOM HE Aomyckaercs» [59].
Ha ocHOBaHUM 3TOro MOJIOKEHUS, MOSIBISETCA TPETUMl CYOBEKT OpraHu3aTop

TOProB — OIEpaTop SJEKTPOHHOU Tutomaaku, omepatop OTII Takke Moxker
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BBICTYNIaTh B KayeCTBE OpraHM3aTopa TOProB M OIepaTopa 3JIEKTPOHHON
IUIOMIAJIKK TPU TPOBEACHUH TOPTOB C OTKPBITOW (OpMON TIpenIoKeHUs
(aykunoH). Ha omepaTopa 3JIEKTpOHHOHM IUIOIIAJIKH, TAaKXKE PACIPOCTPAHSIOTCS
TpeOoBaHusl o Hamuuuu akkpemutarmu 1npu CPO  AY wu  orcyrcTBUmM
3aMHTEPECOBAHHOCTH K apOUTPaXHOMY YIPABISIOIIEMY, JOJDKHUKY U  €ro
KpPEIUTOPaM.

PaccMmoTpum npaBa n 00s3aHHOCTH OpraHU3aTopa TOProB MO OTHOLIEHUIO K
IpyruM cyObekTtaM TOproB. OTHOIIEHHS MEXIYy OpraHu3aTopoM TOProB H
OIEpaTOpPOM DJIEKTPOHHOW IUIOWAAKKU Oasupyrorcss Ha nyHkte 20 crarbu 110
3aKOHa O HECOCTOSATEIBHOCTH OaHKpoTcTBEe [68], Ha OCHOBAaHWUU KOTOPOTO
OpraHu3aTop TOPIOB 3AKIKYAET JOTOBOP O IPOBEIECHHHU TOPIOB C ONEPATOPOM
AIIEKTPOHHOM IJIOMIAJAKU. 3aKII0UEHHUE JOr0BOpa BIICUET 3a CO00Il BO3SHUKHOBEHUE
IpaBa OpraHM3aTOpa TOPrOB HAa IMOJb30BAHME KOMIUIEKCOM IIPOrpaMMHO-
TEXHUYECKUX CpEACTB caiiTa B ceTh VHTepHET (SJIEKTPOHHYIO IUIOIIAAKY) IJIs
IPOBEICHHUS] TOPrOoB B DJEKTPOHHOU ¢dopme B mporeaypax OaHKpPOTCTBA H
BO3HMKHOBEHHE OO0S3aHHOCTEH W3 JO0roBopa: oriata yciayr omeparopa OTII,
COOJIIOJICHUS TMOJIOKEHUN JOKYMEHTOB, YTBepKAeHHbIX omeparopoM OTII u Tak
Janee.

OTHOLIEHUST ~ MEXIy  OpraHu3aTopoM  TOProB M apOUTPaKHBIM
YIOPABJISIIOUIMM BO3HUKAIOT B Cllydae, €clid caM apOUTpakKHbIA yIpaBJISIOIIUN HE
SBJIIETCSI OPTaHU3aTOPOM TOPIOB.

B nanHoMm ciywae, apOMTpa)KHbI YNPaBISIOMIUA 3aKIIOYAET JOTOBOP C
OpraHu3aTopoM TOProB, Ha OCHOBAaHMU KOTOPOTO OPraHU3aTOp TOProB 00s3aH
OpraHu30BaTh M MPOBECTH TOPrHM [0 peaju3aldd UMYIIECTBa JOJDKHUKA,
BO3JIO)KEHHBIX HAa apOUTPAKHOTO YIPABISIIOUIEIO Ha YCJIOBHSIX 3aKIOYEHHOTO
MEXIy HUMH JOTOBOpPA C OJHOBPEMEHHOM BO3HMKHOBEHHMH IpaBa Ha MOJyYECHHE
BO3ZHAIPaXX/ICHUs 3a OKAa3aHHBIE YCIIYTH 10 OPTaHU3aLUU U NPOBEAEHUIO TOPIOB B
NOPSZIKE, PELYCMOTPEHHOM JI0TOBOPOM.

OTHOILIEHHUSIM MEXJIy OpPraHM3aTOPOM TOProB M YYaCTHUKAMH TOProB

BO3HHUKAIOIIKE U3 MOJOXKEHUI 3aKoHA 0 HecocTosTeabHOCTH (OaHKpoTCcTBE) [68].
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OpranuzaTop TOProB 00s3aH MPOBECTH O3HAKOMJICHHE C MMYIIECTBOM JIOJDKHHKA
0 3alpoCcy OT 3aUHTEPECOBAHHBIX JIUII (€C/IM Takas 00sI3aHHOCTh MPETyCMOTPEHA
B JIOTOBOpPE MEXKIY OPraHu3aTOpPOM TOPTOB W apOUTPAKHBIM YIIPABIISIOIIUM);
NPUHATE U PACCMOTPETh 3asgBKM HAa Y4YacTHE B TOprax B COOTBETCTBHUHU C
JEUCTBYIOIIUM 3aKOHOAATEIHLCTBOM; OCYIIIECTBUTH MPUEM 3aJaTKa OT YYaCTHHKOB
TOPTOB; IOJABECTU HMTOTU TOPIOB W OOBABHUTH IMOOCAUTENS TOPIOB; 3aKIIOUYUTH
JIOTOBOP KYTUIA-TIPOJIAXKH C TMOOEAUTENIeM TOPToB (€CIHM 3TO MpeaycMaTpUBaeT
n0roBop). OpranuzaTop TOProB UMEET MPABO: OTKIOHUTH HE COOTBETCTBYIOIINE
TpeOOBAHMSIM 3aIBKH YIaCTHUKOB TOPTOB.

Kpome BhIlIeyKa3aHHBIX MIPaB U 00S3aHHOCTEN, OPraHU3aTOP TOPTOB MOXKET
OBITH MPUBJICYCH K OTBETCTBEHHOCTH Ha OCHOBaHMM 4yacTh 3 ctatbu 14.13 KoAlIl
P® [19] 3a HencHoIHEHNE OPTraHU3aTOPOM TOPTOB OOSI3aHHOCTEH, YCTAHOBICHHBIX
3aKOHOJIATEILCTBOM O HECOCTOATEIBHOCTH (0aHKPOTCTBE), €CIIM TaKoe JCHCTBUE
(6e3neiicTBE) HE COACPXKUT YroJOBHO HaKa3zyeMoro JACsSHUS, U BIeYeT
MPEAYNPEKICHUE UM HAJOXKEHUE aIMUHUCTPATUBHOIO MITpada Ha TOTKHOCTHBIX
JUI] B pa3Mepe OT ABAIIATH TSATH THICAY 1O TSATUACCATH ThICSY pyOsei; Ha
IOPUIUIECKUX JIUI] — OT JBYXCOT THICSY JO ABYXCOT MATHICCATH THICSY pyOJIeH.
[ToBTOpHOE  COBEpIICHHUE ATMUHUCTPATUBHOTO  IPABOHAPYIIEHUS,  BJICUYET
JTUCKBATM(PUKAIUIO JOJKHOCTHBIX JIMI] HA CPOK OT IIECTU MECSIEB JI0 TPEX JIET;
HaJIO)KEHUE aIMUHHUCTPATUBHOTO ITpada Ha MOPUAMYECKUX JHI[ B pa3Mepe OT
TPEXCOT MATUACCATH THICSY 0 OJHOTO MUJUTHOHA PYyOJei.

Ha neiictBust (6e3nelicTBue) opraHu3aTtopa TOProB B COOTBETCTBUH C
nyHktoMm | wactu 1 craten 18.1 3akona o 3ammre koukypeHiuu [80] MoxeT ObITh
M0/IaHa ’Kajao0a B aHTUMOHOTIOJIBHBIN OpTaH.

B ciyuae HEBBINOJIHEHUS! OPTaHU3aTOPOM TOPTrOB B YCTAHOBJICHHBIM CPOK
npeanucanusi TpeOOBaHWS AHTUMOHOIOJIBHOTO OpraHa — OpPraHU3aToOp TOPTOB
MOKET OBITh MPUBIICYEH K aIMUHUCTPATUBHON OTBETCTBEHHOCTH IO 4. 7 cT. 19.5
KoAIl PO [19].

OpranuzaTop TOProB MNpu OCYHIECTBICHUH ACATEILHOCTU 10 OPraHU3alNKU 1

MIPOBENICHUS TOPTOB B JIEKTPOHHOM (popMme B mpolielypax OaHKPOTCTBA BHICTYIAET
39



CYOBEKTOM MHOKECTBA PpA3UYHBIX MPABOOTHOUICHHWH, CTOUT OTMETHTH UTO
UCXOJl M3 BCEro  BBIINIECKA3aHHOIO —  HEJOCTaTKA  CYHIECTBYIOUIETO
3aKOHOJIATEIbCTBA B Chepe PEryIUpOBaHUS JACSITEIBHOCTH OPraHU3aTOpa TOPTrOB —
CBUJETENBCTBYET O HEOLIEHEHHOCTH DPOJM OpraHu3aTopa TOProB B MEXaHU3ME
peanu3anuy UMYIIECTBA TOJKHUKA Ha JJIEKTPOHHBIX TOPrax.

[IpaBoBOM cTaTyc ormeparopa 3JIEKTPOHHOM ruiomanku. [IpaBoBor craryc
oreparopa 3JIEKTPOHHOW IUIOUIAJKU SBIISIETCS CaMbIM ONPEJIEICHHBIM U3 BCEX
PacCMOTPEHHBIX BbIlIe CyObeKTOB TOproB. B crarbe 110 mynkr 20 3akoHa o
HecocTosTebHOCTH — (OaHKpoTcTBe) [68], maHO ompenencHue omneparopy
AJIIEKTPOHHOM IJIOIMIAJKH: IIOJI ONEPATOPOM 3IEKTPOHHOM IUIOIIAIKK TOHUMAETCS
A1000€ IOPUIUMYECKOE JIMLO HE3aBUCHMMO OT €ro OpraHW3allMOHHO-TIPAaBOBOM
dbopmbl, popMbI COOCTBEHHOCTH, MECTa HAXOXKJCHHS M MECTa MPOUCXOXKJICHUS
Kanutania WM (QU3MYeCKoe  JIMI0 B KA4eCTBE  HMHJAUBHUAYaIbHOTO
NpEANPUHUMATENIS, TOCYJAPCTBEHHAs PETUCTPALMS KOTOPBIX OCYIIECTBICHA B
YCTAHOBJIEHHOM Topsiike Ha Tepputopun Poccuiickoin depepauun, KOTOPHIE
OPOBOAST TOPTH B DJIEKTPOHHOM (OpME B COOTBETCTBUHM C HACTOSIIUM
®denepanabHbIM 3aKOHOM M SIBJIIOTCS YJIEHAMU CaMOPETYJIMPYEMOW OpraHU3alNH
OIIEpaTOPOB 3JEKTPOHHBIX IUIOMAJOK». B 3TOM ke JOKYMEHTE YKa3aHbI
TpeOOBaHMSI K OMEpaTopy DJIEKTPOHHOW  TUIOMIAJKU:  SIBISTBCA  UYJICHOM
CaMOpETYJIMPYEMO OpraHu3aldy ONEepaTopoB AJEKTPOHHBIX IUIOLIAAOK; IS
MPOBENICHHUSI TOPTrOB B JJIEKTpoHHOU (opme omeparop OTII momkeH BiaaeTh
caitoM B  HMH(OPMAIMOHHO-TEIEKOMMYHUKAMOHHON  cetn  "'MHTepuer”
(?JIGKTPOHHOM  TIJIOIIAJIKOM); 00S3aTeIbHOE CTpaxOBaHWE OTBETCTBEHHOCTH
oneparopa OTIL.

B IMpunoxennn Ne 2 k mpukazy Ne 495 [59] Munskonompassutusi Poccun
orpeeseHbl TpeOOBaHMs K ONEepaTopaM JIEKTPOHHBIX MJIOIIAA0K.

B cootBeTcTBUM €O CKa3aHHBIM BBIIIE, HOPMAaTUBHAS COCTaBIISIOIIAs
nestenpHocTH  onepatopoB  OTII  perynupyercs TpeboBaHusiMU 3aKoHa O
OankporcTBe [68] M MOM3aKOHHBIM HOPMATHBHO-TIPaBOBBIM akTtaM ([IpmmoxeHne

Ne 2 k mpukaszy Ne 495 Munskonompasputus Poccun [59]), a Taxke BHYTpEeHHUMHU
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HOpMaTUBHBIMU JokyMeHTamu CPO.

Paccmotpum mpaBa u obs3anHOcTH omeparopa OTII mo oTHomeHUIo K
Ipyrum  cyobektam ToproB. Ha ocHoBanuum cratbm 110 3akoHa o
HecoCTosATeNbHOCTH (OaHKpoTcTBe) [68], OopraHmzatop TOproB (apOUTpaKHBIMA
YIOPABJISIIONINI) 3aKII0YaeT JI0rOBOP O MPOBEEHUU Topros ¢ omeparopom OTIIL
Ha ocHoBaHuu 3akitoueHHOTO joroBopa, omepatop OITII npemocrapiser
OpraHu3aTopy TOProB AOCTYI K MPOrPaMMHO-TEXHHUYECKUM CpEACTBAM caiTa, a
Tak)Ke 0053aH MPEJOCTaBUTh OIEPATOpy TOProB MHQPOpPMAIMK O MOCTYHMHBLINX
3agBKaX Ha TOPrHM C YKa3aHHEM BPEMEHH IMOJa4yH 3asgBKH, CyMMBl M HWHBIX
OTOBOPEHHBIX IMAPAMETPOB.

Mexny oneparopom OTII u  y4yacTHUKOM  TOProB  BO3HHMKAIOT
IPaBOOTHOIIEHUS 110 PETUCTPALIMKM YYACTHHKA TOPTOB HA 3JEKTPOHHOU IUIONIAJKE
HAa  OCHOBaHMM  3asBJICHUS U  JPYIMX  HEOOXOAUMBIX  JIOKyMEHTOB,
coorBeTcTByOmMX I[Ipukazy Ne 495 [59] um 3akoHy O HECOCTOATEILHOCTH
(6ankporctBe) [68], momanubIXx omepatopy OTII ¢ mOMOIIBIO MPOrpaMMHO-
TEXHUYECKUX CPEACTB CANTa.

Oneparop OTII B TeueHun Tpex pabouyux AHEH 00s3aH PaCCMOTPETh
3asBJICHUE HA PETUCTPALMIO M 3apETUCTPUPOBATh WM OTKa3aTh B PErHCTpaliU
3aMHTEPECOBAHHOTO JIMIA B KAYECTBE yUaCTHUKA TOpros. OnepaTrop TOpros 00s13aH
NPUHATH 3a8BKH Y YYaCTHUKOB TOPTOB MO peau3allii MMYIIECTBa JODKHHUKA U
nepenaTh HHPOPMAIMIO TI0 HUM — OpraHU3aToOpy TOPTOB.

Kak u opranuzarop topros, omnepatop DTII MoxeT ObITh HpHUBIECUEH K
OTBETCTBEHHOCTH Ha OCHOBaHMM dYacth 3 crathu 14.13 KoAIl P® [19] za
HEUCTIOJTHEHHE  OMNepaTopoM  BJEKTPOHHOM  IUIOHIAAKH  00sI3aHHOCTEH,
YCTAHOBJICHHBIX 3aKOHOJATEIILCTBOM O HECOCTOSITEIHLHOCTH (OaHKPOTCTBE), €CIU
Takoe naelcTBue (Oe3nelcTBUE) HE CONEPXKUT YrOJIOBHO HAaKa3yeMoro ACsHUS, U
BJICUET MPEAYNPEXKICHUE WM HAJOKEHUE aJIMUHUCTPATUBHOrO IuTpada Ha
JOJDKHOCTHBIX JIMI] B pa3Mepe OT ABAAUATH MATH THICAY A0 MATHUAECITH ThICAY
pyOuieii; Ha FOPUINYECKHX JIUI] - OT ABYXCOT THICSY JIO ABYXCOT MATUACCITH THICSIY

pyOneii. IloBTOopHOE cCOBeplIeHHWE aJAMUHUCTPATUBHOTO  IPABOHAPYIIEHUS
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OTIEpaTOpPOM TOPTOB, BJICUET AUCKBAIM(DHKAIIUIO NTODKHOCTHBIX JIUI] HA CPOK OT
IIECTH MECSIEB J0 TpeX JIeT; HaJIOKEHWe aJMUHUCTpATHBHOTO ImTpada Ha
IOPUIMYECKUX JIUI] B Pa3MEPE OT TPEXCOT MATUIECITH THICSY 10 OJHOTO MUJIJTMOHA
pyOJei.

Ha netictBus (6e3aeiictBue) onepatopa DTII, B cooTBeTCTBUHU ¢ MyHKTOM 1
yactu 1 cratbu 18.1 3akona o 3amute kKoHKypeHuuu [80], MoxkeT OBITH IOJaHa
)ao0a B aHTUMOHOTIOJIBLHBIA OPTaH.

B cnyuae HeBbimonHeHus omneparopom OTII B ycTaHOBIEHHBINH CpOK
npeanucanus TpeOoBaHUs AaHTHMOHONOJIbHOrO oprana — omnepatop OTII moxer
OBITH MPUBJIECYEH K aAMUHUCTPATUBHON OTBETCTBEHHOCTH 1O 4. 7 cT. 19.5 KoAll
PO [19].

N3 oneHkM BO3HMKAIOIIMX IPABOOTHOIIEHMH Mexnay omepatopoM OTII ¢
OCHOBHBIMU YYaCTHHKaMH TOPIOB — OPraHU3aTOpPOM TOPrOB M YYAaCTHUKAMU
TOPTOB, MOXHO CHENaTh BBIBOA, 4TO omneparop OTII sBuseTcs HEOTHEMIIEMbBIM
CyOBEKTOM B MEXaHU3ME DOJEKTPOHHBIX TOPTOB pealu3aly HUMYIIEeCTBa
noipkauka. Onepatop OTII, sBisisick COOCTBEHHHMKOM MPOTPAMMHO-TEXHHUYECKUX
CPEACTB caiiTa, SBJISETCS CBS3YIOIIUM CYOBEKTOM B DJJICKTPOHHBIX TOprax u
BBITIOJIHAET POJIb MOCPETHUKA MEXKy OpraHU3aTOpOM TOPTOB M YYaCTHUKaMH, 0e3
KOTOPOr0 OpraHM3aTOpbl M YYAaCTHHKM HE MOTYT peajin30BaTh CBOU IIpaBa U
00S3aHHOCTH.

Taxk, opraHuzaTop TOProB HE MOXET MPOBECTH TOPTH B IEKTPOHHOU PopMme
0e3 BCTYIUIEHHSI B MpaBOOTHOIIEeHUsI ¢ omepatopoM OTII, a ydacTHUK TOpPros
JIOJDKEH BCTYNUTh ¢ omneparopoM OTII B mpaBOOTHOIICHUS MO PErHCTpaIluy Ha
AJIEKTPOHHOMU IUIOMIAAKE. Bce AEHCTBUA M B3aMMOOTHOLIEHUS, OCYLIECTBIISIOTCS
4yepe3 KOMIUIEKC MPOrPaMMHO-TEXHUYECKUX CPEJICTB caiTa.

Ha ocHOBaHuMM H3y4eHUs CYIIECTBYIOIIMX HOPM MpaBa, MOXKHO CJIEIaTh
BBIBOJI, YTO OCHOBHBIMH CYyOBEKTaMH yYaCTBYIOIIUMH B 3JICKTPOHHBIX TOpPrax I0
peanu3anuMyM  HMMYILIECTBA JOJDKHMKA B  MPOUEAYPaX HECOCTOATEIBHOCTH
(OaHKpOTCTBA) SIBISETCS TpUaJa CYOBEKTOB: YYaCTHHUK TOPTOB — OPTaHU3ATOP

Topros - oneparop OTIL.
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be3 nanuuus Bcex TpEX CY6T>GKTOB C BBITCKAOIMM BO3HUKHOBCHUEM IIPpaB U
00s13aHHOCTEN MCXKIY HHWMH, MCXAHU3M IPOBCACHHA IBJICKTPOHHBLIX TOPIoOB IIO
pcalIn3annun HMyHIcCTBa JOJDKHHKA B mpoaecaypax HCCOCTOATCIBHOCTH

(6aHKpPOTCTBA) HE MOXKET OBITH OCYIIIECTBIICH.

2.2 OCHOBHbIE CTaAUM TOProB B JJIEKTPOHHOW (opme B mpouexypax

HECOCTOATEIbHOCTH (0DAHKPOTCTBA)

Omnpenenss cTaiuu 3MEKTPOHHBIX TOPTOB B MPOIEAYpax HECOCTOSITEIbHOCTH
(6aHKPOTCTBE), CUMTAIO HYKHBIM ONPEICTUTHCS C HAaYaJIbHOM TOUKOM MeXxaHW3Ma
peanu3zalMd  HMMYLIECTBA  JOJDKHMKA B IIPOLEAYpPE  HECOCTOSTEIBHOCTU
(6ankporctBa). [lo HalleMy MHEHHIO, OCHOBAHHOMY Ha ONBITE PaOOThI B KAUECTBE
apOUTPaXHOTO YIPABIIAIOIIErO, IMPU OpPraHMU3allMM U TPOBEIECHUU TOPrOB B
3JIEKTPOHHOM (hopMe B MPOLEAYypaxX peaau3aluy UMYLIECTBA JTOJDKHUKA — MOYXHO
BBIJICTIUTh TPU CTaguu: (GOpMHUPOBAHUE MpeaMeTa TOProB (MOATOTOBUTEILHASA),
OpraHu3alOHHAas CTaJusl TOProB, TOPru. PaccMoTpuM Bce TpH cTaguu.

dopMUpOBaHUE NPeIMETa TOPToB (MOArOTOBUTEIbHAS).

Cragust popmMupoBaHUS MpeAMETa TOProB — IMOATOTOBUTENbHAS, KOTOpas
HAQUMHAETCS C JaThl YTBEPKACHUS AapOUTPaKHBIM CYIOM KOHKYpPCHOTO
(apOutpaxknoro) ympasistomero. Ilyukr 2 Cratem 129, 3akoHa o
HECOCTOATENIbHOCTH (OaHKpoTcTBe) [68] HampsAMYHO yKa3bIBaeT, 4TO KOHKYPCHBIH
YIOPABJISIIOUIUHN 00s13aH:

— TMPUHATH B BEJEHUE UMYIIECTBO JIOJKHHMKA, IPOBECTH MHBEHTAPU3ALUIO
TAaKOr0 MMYILECTBA B CPOK HE MO3/JIHEE TPEX MECALIEB C JaThl BBEIACHUS
KOHKYPCHOTO TIPOM3BOJICTBA, €cld 0oyiee JIMTENbHBIA CpPOK HE
OMpEJEeNeH CyJIOM, pacCMaTpUBAIOLIMM JIeJ0 O OaHKpPOTCTBE, Ha
OCHOBAHMM XOJIaTaliCTBa KOHKYPCHOIO YIPABJISIFOLIETO B CBSI3H €O
3HAYUTEIBHBIM 00BEMOM UMYIIECTBA JOJIKHUKA;

— BKMIOUNTh B Enunbiii denepanbHbl peecTp CBEACHH O OAHKPOTCTBE

CBCACHUA O pe3yJibTaTaX HWHBCHTApU3AllUKN HMYIICCTBA JOJDKHUKA B
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TEYEHHUE TPeX padoumX JHEH C IaThl €€ OKOHYAHUS;
— TPUBIIEYL OIEHIMKA JJIs OIEHKH HMYIIECTBA OJDKHHUKA B CIIyYasX,
MPEAYCMOTPEHHBIX HACTOAIUM DeiepanbHbIM 3aKOHOM.

WNuBeHTapu3aiuss UMyIIECTBA JOJDKHUKA MPU3BAHO BBISIBUTH MMYIIECTBO,
KOTOpoe OyJeT BKIIOYEHO B KOHKYPCHYIO MAacCy M B TOCIICJCTBUU, MOXKET OBITH
peaan30BaHO Yepe3 MEXaHU3M JIIEKTPOHHBIX TOProB. JlaHHBIN Mpoliecc O4YeHb
BaXXEH, TaK KaK COKpBITHE KaKoro-mmbo MMYyIIECTBa BJEYET 3a CcoOoM
HEJIOTIOyYeHNEe KPEIUTOPAMH HY>KHOTO BO3MEIIECHUS OT Peai3aIlii KOHKYPCHOM
Macchl. Takke BKJIIOYEHHE, B KOHKYPCHYIO MacCy HMYIIECTBa, HE
MIPUHAIICKAIIECTO JOJKHUKY, TPUBEIET K HE3aKOHHOMY OTUYKJICHHIO UMYIIICCTBA
Ha DOJEKTPOHHBIX TOPrax Yy 3aKOHHOTO BIAJElblla M KaK CIEJICTBUE —
00OCHOBaHHBIE MPETEH3UH CO CTOPOHBI 3aKOHHOTO BIAJENblla M TMPU3HAHKE
pPE3yJIbTATOB 3JICKTPOHHBIX TOProB HeaeucTBUTENbHbIMU. Ctathsa 130. 3akoHa o
HECOCTOATENIbHOCTH (OaHKpOTCTBE) [68] ompenenseT mopsAa0K OICHKH UMYIIECTBA,
HEOOXOJMMMOCTh  TIPUBJICUYCHHS]  JUII  OIEHKHM  CTOMMOCTH  HMYIIECTBA
aKKpEIMTOBAHHOTO  OIICHINUKA, YCTAaHOBJCHHE COOpaHueM  (KOMHUTETOM)
KPEIUTOPOB WJIM KOMHTET KPEIUTOPOB HAYaJIbHOW IEHBI MPOJAKHU HMMYIIECTBA
JIOJDKHUKA, OTPECICHHON B COOTBETCTBUHU ¢ OoT4yeTOM 00 omeHke. Ha mpakTuke,
3a/ladya OLICHKH HMMYIIECTBA JOJDKHUKA, MPOBOJIMMAsi Ha OCHOBAaHUHM PHIHOYHBIX
IIEH, COCTOMT B OMNpPEACIICHUH PBHIHOYHOW CTOMMOCTH TaKoro wumyiiecTBa. [lo
UTOTaM TaKOTO TOAXO0JIa, €CIIM OILCHIIUK «IKCIEPTHO» HE 3aHWU3UI CTOMMOCTH
UMYIIECTBA JOJDKHMKA, HA TEPBBIX TOPrax, MPOBOJUMBIX B (OpMe ayKIMOHA
(KOHKypca) Ha TIOBBIIICHWUE, HaYaJllbHas II€HA TMPOJAXH HMYIIeCTBA —
COOTBETCTBYET pBHIHOUHOW I1ieHe. [Ipu mpoBeaeHWM TOPrOB HA TOBBIIICHUE,
peanmzanysi MMYyIIECTBa JODKHMKA BO3MOXKHA TOJNBKO B clydae 0cCO0OM
3aMHTEPECOBAHHOCTH ydYacTHHKAa TOProB. C DSKOHOMHYECKOW TOYKH 3PCHUS
npuOOpETeHNE  WUMYIIECTBA  BBINIE  PBHIHOYHOW  IIEHBI  HE  SIBJISIETCS
npuBJeKaTeabHbIM. [lepBble U BTOpbIE TOPTU B 3JIEKTPOHHOU (hopme, yalle BCEro
MIPU3HAIOTCS HECOCTOSIBIIMMUCS B CBSI3M C OTCYTCTBHEM CIIPOCa, M TOJBKO MpHU

IMPOBCACHUUN HY6J'II/I‘-IHBIX TOPTOB CIICAYCT OXHNAATb BO3BHUMKHOBCHHS HHTCPECA K
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pealinzyeMoOMy UMYIIECTBY [OJDKHUKA, JaHHas CHUTyallds MOATBEPXkKACHA
craructukoi [1]. B cooTBeTcTBHU co craTheit 139. 3akoHa 0 (HECOCTOSITEILHOCTH)
OaHkpoTcTBe [68], KOHKYpCHBIN (apOUTPaXKHBIN) YIIPABIAIOMINNA BBIHOCHUT Ha
coOpanue (KOMHTET) KpPEIUTOPOB CBOM TMPEUIOKEHUS O MOPAAKE MPOIAKH
MMYIIIECTBA JIOJKHHUKA, BKITIOYAIOIINE B C€0s1 CBEJICHUS:

— TMOJyIeKalllie BKJIOYEHUI0 B COOOIIEHHWE O TNpoJake HMYIIECTBA
JNOJDKHUKa B cooTBeTcTBUM ¢ myHKToM 10 crateu 110 3akonHa o
(HECOCTOSITETLHOCTH) OAHKPOTCTBE;

— 0 cpeAcTBax MaccoBoW MH(popmanuu u caiitax B cetu «HTepHeT», rae
IpeJIaraeTcsi COOTBETCTBEHHO OMyOIMKOBATh U Pa3MECTUTh COOOIIEHUE
O TpoAaXe WMYIIECTBA JOJDKHHKA, O CpPOKax OIyOJIMKOBAaHUSA H
pa3MelIeHHs YKa3aHHOT'O COOOIIEHUS;

— 0 CHEIHATU3UPOBAHHON OpraHU3aINH, KOTOPYIO MpeiaraeTcsi mpuBIIeyb
B Ka4eCTBE OpPraHMU3aTopa TOPTOB.

[Topsnok mpojaku UMYIIECTBA JTOJDKHUKA Ha 3JEKTPOHHBIX TOPrax MOMKET
npeaycMaTpuBaTh, YTO, €CIM HMMYINECTBO TOJKHHKA HE OBUIO peann30BaHO Ha
NEPBBIX TOPrax, UMyIIECTBO JOLKHUKA MOUIEKHUT MPOJIaXKe MO YacTsIM, HAUMHAS C
HOBBIX IEpBbIX TOProB. CoOpaHue (KOMUTET) KPEIUTOPOB MOXKET YTBEPAUTH UHOU
NOPSAZOK TPOAAKH HMMYIIECTBA JOJDKHUKA OT TMPEAJIOKEHHOTO KOHKYPCHBIM
ynpasistomuM.  OmnpeneauM OCHOBHBIE 3alayd B CTaaud (OPMHUPOBAHUSA
npeaMeTa TOProB (MOATOTOBUTENBHAS): OMpEAeNieHHe B XOJA€ HWHBEHTApU3alUU
UMYIIECTBA JOJDKHMKA — mpeamera (JIOTa, COCTOSIIETO €3 HECKOJIBKHX
IpEeIMETOB) TOProB B 3JEKTPOHHOM (QopMme; OompesesieHne HavdalbHON IEHBI
pOAaKy UMYIIIECTBa JODKHHUKA HA TOpraxX B AJIEKTPOHHOW ¢opMe, Ha OCHOBAHHUU
OTYEeTa OIICHIIUKA M YTBEPXKACHHYIO COOpaHueM (KOMUTETOM) KpEIUTOPOB;
YTBEPXKACHUS TOpSAAKAa TPOAAKH, CPOKOB, YCIOBUH, COCTaBa WMYIIECTBA
JOJDKHUKA WM COJIEp’KaHusl DJIEKTPOHHBIX TOproB. llogBeaem wror, Ha cTaauu
dbopMupoBaHUEe TpeaMeTa TOProB — 3aKiaabIBaeTcs PyHAaMEHT OyIylIuX TOPToB
0o pealu3alid HMYIIeCTBa JOJDKHMKA, TaK KaKk MMEHHO Ha JTOM CcTajauu

OTIpENENSAETCS MPEeIMET TOProB, (OPMHUPYIOTCS JOTHI, MPOU3BOAMUTCA OIEHKA,
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OTIpe/ENseTCs] HavajdbHas I[eHa MPOJaBaeMOro MMYILIECTBA, MOPSAIOK MPOBEICHUS
TOProB (OmpeeneHne pa3Mepa 3aaTka, yCIOBUE MOIa4H IIEHOBBIX MPEI0KECHUH,
MHTEpBaAJ CHIDKEHUS LIEHBI U T.J.), a CIeI0BaTeIbHO — (POPMUPOBAHHE CIIPOCA CO
CTOPOHBI YYaCTHUKOB, ()MHAHCOBBIN Pe3yIbTaT TOPTOB.

Opranu3zanvoHHass ctajust TOproB. PaccmaTpuBas JaHHYIO —CTaaMIO
OpTaHU3aIH TOPTOB, HEOOXOMMO BBIICIUTH CIEIYIOIINE ITAIBL:

— 3aKiIIoueHue Jorosopa Mexnay omneparopom OTII um opranuzaropom
TOPIOB, BJIEKYIIErO 3a cO0OW BO3HMKHOBEHHE O0SI3aTENBCTB OMepaTopa
OTII mo mpenocTaBlEHUIO MPOTPAMMHO-TEXHUYECKHX CPEICTB caiTa
AIIGKTPOHHOW TIIJIOMAJAKKA B TIOJB30BaHHE OPraHU3aToOpy TOPTOB M
o0ecrieyeHrne JOCTylla K HEMY 3aMHTEPECOBAHHOMY Kpyry Juil 0e3
OTpaHUYCHHUS.

— omnyOJIMKOBaHUE COOOIIEHUS O MPOBEAECHUU TOPTOB U MHBIX JOKYMEHTOB
(OTYeT OIEHILIMKA, TPOEKT JOTOBOpa KYIIU-TIPOAAXKH, TI0TOBOP O 3aJaTKe
U T.J.), B COOTBETCTBUU C TPEOOBAHUSAMH PACKPHITHS HWHPOPMAIUU B
cratbe 28. 3aKOHAa O HECOCTOATEIbHOCTH (OaHKpOTCTBe) [68], oucHb
BA)KHBII 3Tall B OPraHU3alll TOPTOB, TAK KaK MPEJCTABISAET (PaKTHUECKH
odepTy/npeasioKeHe HEOTPAaHUYEHHOMY WJIH NPUTJIAlIeHHOMY KpYyry
JIMII y4acTBOBAThH B TOPrax IO pealn3aluy UMYIIeCTBA TOJDKHHKA,

— O03HAaKOMJICHME MOTEHLUAJIbHBIX YYaCTHUKOB TOProB C HMYIIECTBOM
NOJDKHWKA, JAHHOE€ TPaBO MOTECHIMAIBHOTO y4YaCTHHUKAa TOPTOB
conepxxutcs B . 9 cr. 110 3akoHa 0 HECOCTOATEILHOCTH OAHKPOTCTBE
[68] — «oprammszaTop TOproB 00s3aH O00€CIEYHUTH BO3MOXKHOCTH
O3HAKOMJICHUSI C TOMJISKAIUM TPOAaKE HA TOpPrax HUMYIIECTBOM
JNOJDKHMKAa M HMMEIOIIMMHUCS B  OTHOIIEHHWHM 3TOTO HMYILECTBa
IPaBOYCTAHABIMBAIOIIUMHU JOKYMEHTaMH, B TOM UHCJIE IMyTeM OCMOTpa,
dotorpadmpoBaHns yKa3aHHOTO UMYIIECTBA U KOMUPOBAHUS YKa3aHHBIX
IPABOYCTAHABIMBAIOIIUX JOKYMEHTOB». JTO TaKke BaKHBIH ATam B
CTaguM OpraHM3alUU TOProB, TaK KaK HAa OCHOBAaHMU TOJTYYEHHOMU

uHbOpMaIuu U3 OMyOJIMKOBAaHHOTO COOOIIEHUSI O MPOBEACHUN TOPIOB U
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JIPYrUX JOKYMEHTOB, Pa3MEIICHHBIX Ha CIIELMAIM3UPOBAHHBIX PeCypcax,
NOTEHIMAIbHBIA yYaCTHUK TOPrOB HE BCErJAa MOXHO IOJIYYUTh
JIOCTOBEPHYI0 MH(POPMALMIO O PEaTU3yeMOM HMYIIECTBE (COCTOSHHE,
PaBoOOJIaJaHKNE U TaK Jajiee);

— peructpamust Ha OTIl y4acTHMKOB TOProB, MPEACTABISIET COOOM
3aKJIIOYUTENBHBIA ATall B MOATOTOBKE TOProB, IPEIOCTaBISIOMINUN
3apEruCTPUPOBAHHBIM JIULIAM MPABO CTaTh YYACTHUKAMH TOPIOB.

Cramus toproB. Craausi TOProB SIBISETCS 3aBEpLIAONICH, B MEXaHU3ME
peanu3ald WMMYIIECTBa JODKHHKA, M BKIIOYAET B CeOS CIEMYIONIUE DTarlbl:
BHECEHHE 3aJaTKa IS y4acTHUsl B TOPrax, JaHHas MpoLeaypa UMEET CIEAYIOIINE
BapUAHTHI pean3alluy; MPeJCTaBICHUE 3aBOK Ha YYaCTHE B TOprax; ONpeiesieHue
YYaCTHHKOB TOPIOB; MPOBEAEHUE TOPrOB; MOABEACHUE PE3YyIbTATOB TOPIOB. JTall
BHECEHHME 3aJaTKa Ui ydacThsd B TOprax, HMMEET CJEAYIOIIUe BapUaHThI
peanu3anuu — B cooTBeTcTBUM ¢ TmyHKTOM 20 crarbm 110 3akona o
HecocTosaTebHOCTH (0aHKpoTcTBe) [68], omeparop DTII 3akirodaeT ¢ y4acCTHUKOM
TOProB AOTOBOP O 33JaTKe, NOPSAI0K 3aKIFYEHHUS JOTOBOPA O 3aJaTKE 3aKPEIUIEH B
nyHkre 4.4 npunoxenuss Ne 1 k Ilpuka3zy Ne 495 MunskonompaszButust Poccun
[59]. Taxxke B coorBerctBHM ¢ myHkToM 10 cratem 110 3akona o
HecocTosATebHOCTH (OankporcTBe) [68] M mynkrta 3.3.1 mpunoxenus Ne 1 k
[Tpukaszy Ne 495 [59] — opranuzarop TOPros, NMpH pa3MEIICHHH COOOINCHUS O
TOprax Ha 3JIEKTPOHHOM IJIOIIAJKE, MpUiaraeT K HeMy MPOEKT JOroBOpa KyIUIH-
NpOJaXu  UMYIIECTBA  WJIM  NPEANPUSTHS, a  TakkKe  TMOJIMHMCAHHBIN
KBaTU(DUIIMPOBAHHON AJIEKTPOHHON MOAMUCHIO OpraHU3aToOpa TOProB JOTOBOP O
3agaTke. OJIHAKO, 3aKIIOYEHHE JOroBOpa O 3aJaTKe HE SBISETCS 00s3aTeIbHBIM
YCIIOBUEM YYaCTHs B TOPTrax, HA OCHOBAHUU MOJIOKEHUSI MMyHKTA 4.4 TPUIIOKEHUS
Ne 1 k IIpukazy Ne 495 «3asgBuTEnp BIpaBE HANpPaBUTh 3aJaTOK HA CYETA,
yKa3aHHblE B DJEKTPOHHOM COOOLICHHMM O TpoAaxke, Oe3 MpeAcTaBIeHUS
NOJANMKMCAHHOTO JIOrOBOpa O 3aJarke. B 3ToM ciiydae nepeuducieHue 3aaaTka
3asBUTEJIEM B COOTBETCTBUU C IIEKTPOHHBIM COOOIICHUEM O MPOJaKe MPU3HACTCS

aKIENTOM JIOTOBOpa o 3amatke» [59]. Mcxoas u3 3TUX TMOJOKEHUH, 3aKIIFOUCHUES
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JIOTOBOpA HE SIBISIETCS O0OS3aTENbHBIM [IJII y4acTHsi B TOprax — JOCTaTOYHO
MIPEIOCTABUTh MOATBEPIKICHHUE TEPEUUCIICHUS ACHEKHBIX CPEJICTB Ha YKa3aHHBIN
B HU3BEIICHUE O MPOBEICHUM TOPTrOB CUET JUIsl BHECEHUs 3ajaTka. B kadectBe
MOJTy4JaTesNs 3a/1aTka MOTYT BbICTymnath onepatop D TII u/unu opranuszatop TOpros.

Dtan npejacTaBiIeHUs 3asBOK Ha Yy4acTUE B TOPrax, B paMKax JJAaHHOTO 3Tara
YYaCTHUK TOPTOB UMEET MPaBO MOJATh 3as8BKY, U3MEHUTH 3asBKY, CHSTh 3asBKY, a
ornepatop OTII 00s3aH MPUHATH BCE PACIOPSDKEHUSI YYaCTHHUKA TOProB. Takxke
oneparop OTII o006s3an ob6ecnieunTh KOHPUACHIMAIBHOCT, UH(OpMaIUH,
nepeaBaeMo  yJaCTHUKOM TOPTOB, 10 MOMEHTa OTKPBITHSA JIOCTyMma K
MIPEIOCTABIICHHBIM 3asBKaM Ha y9acTHE B TOPrax B COOTBETCTBUHU C YCIOBHSAMHU H
mpaBuiIamMu TOproB. Jlata mpuema 3asBOK M JlaTa OKOHYAHUS MpHUEeMa 3asiBOK
YKa3bIBaIOTCS B COOOUIEHUU O MPOBEACHUH TOPrOB, CPOK MPEAOCTABICHHUS 3asBOK
HE MOXET ObITh MeHee 25 (IBaauaTh MATh) pabouux aHer — myHKT 8 ctaThs 110
3aKkoH 0 (HeCOCTOSTEeIbHOCTH) OaHKpoTCTBE [68].

DTarn onpenesieHus yYaCTHUKOB TOPrOB — HE TIO3/IHEE S5 KaJCHIAPHBIX JHEH,
B cootrBeTcTBUM ¢ mnyHktom 5.1 Ilpunoxenus Ne 1 k Ilpuxkazy
Munskonompassutusi Poccun Ne 495 [59], mociie oKOHYaHMS MPEIOCTABICHUS
3asiBOK, OpPraHU3aToOp TOPTOB COCTABIISIET MPOTOKOI 00 OMpEEICHUN yYaCTHUKOB
TOPrOB M HAIPaBISIET €r0 MO MPOrPaMMHO-TEXHUYECKUM CPEICTBaM CaiiTa BCEM
3asIBUTENSAM. 3asBUTENb PU3HAETCS YYAaCTHUKOM TOPTOB M BHOCHTCS B MPOTOKOII,
€CJIM OH BBITIOJTHWI CIEAYIOIINE YCIOBUS: BHEC 3a/IaTOK HA YKa3aHHBIN CYET;
MIPEIOCTAaBUII 3asBKY, COOTBETCTBYIOIIYIO TPABWJIAM W PETVIAMEHTY IMPOBEIACHUS
TOProB; MPEAOCTABWJI WMHbIE JAOKYMEHTHI. JlefiCTByrolee 3aKOHOIATENbCTBO, HE
JTA€T TOYHOTO CIHUCKAa HEOOXOJMMBIX JOKYMEHTOB, JJIS YYaCTHS B DJIEKTPOHHBIX
toprax. OpraHm3aTopbl TOPTOB OPHUEHTHUPYIOTCS HA HOPMY, IPOIHMCAHHYIO B
nynkre 11. Crateu 110 3akona o HecocrosTenbHOCTH (OaHkpoTcTBe) [68]. Tak
Ut (pU3UYECKUX JUIl OOBIYHO TPeOyeTcs B DJIEKTPOHHOM BHUE KOMHUM TMACIOpTa
yuactouka, MHH, CHUWJIC. [lns ropuavdeckux JHI[ B B3JEKTPOHHOM BHUAE —
Boimucka w3  EIPIOJI, VYcraB, mnpukas o Ha3HAaY€HUU E€IUHOJIUYHOIO

HUCIIOJJTHUTECIBHOIO OpraHa, M3BCUICHHUC O IMOCTAHOBKE Ha HaJIOTOBBIM YUCT. Bces
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nepenaBaeMasi YJYaCTHHUKOM TOPrOB — OpraHH3aTopy TOpProB uH(popMamus,
MOJIMUCHIBACTCSA KBATU(DUIIMPOBAHHOMN 3JIEKTPOHHO-IIM(PPOBOMA MOAMUCHIO.

Pemenue 06 oTkasze B AOMYCKE 3asBUTENS K YYACTHIO B TOPrax MPpUHUMAETCS
B Ciy4yae, €CIu: Ha JaTy COCTAaBJEHHs IPOTOKOJIA, 3a4aTOK HE MOCTYNHJI Ha
yKa3aHHBIM B COOOIIEHUH O TPOBEIECHUU TOProB CYET Il BHECEHUS 3a7aTKa;
3aBKa HE COOTBETCTBYET IIpaBUJIaM M pErJIaMEHTy IPOBEACHUS TOPIOB;
IIPEACTABICHHBIE JOKYMEHTBI HE COOTBETCTBYIOT YCTAaHOBJICHHBIM K HUM
TpeOOBaHUSIM WJIM HEJIOCTOBEpHbl. B cimyuae Hecornacus ¢ HOpPOTOKOJIOM
ONpEJENCHNUs] YYaCTHUKOB TOPrOB, pEUIEHUE MOKET OBIThb 00KaJOBaHO B
COOTBETCTBHM C 3aKOHOHaresbcTBOM P®d. DTam mpoBeneHne TOProB, 3TO CaMbld
BAKHBIM DJTall — HAa KOTOPOM IIPOUCXOIUT OIPEACIICHUE LEHBl PEATU3yEeMOI0O
MMYILECTBA W/WJIM CTOPOHA CAEJIKH. B 3aKOHOIATENhCTBE O HECOCTOATEIbHOCTH
(OaHKpOTCTBE), KaK y>ke ObUIO pacCCMOTPEHO BBIILIE, CYIIECTBYET JIBa BUJA TOPTOB
— KOHKYpC M ayKUMOH. Topru B BUIE KOHKypca MMEKOT JOCTATOYHO IIPOCTOU
MEXaHU3M IIPOBEJECHUS — YYAaCTHUK TOPrOB 4Yepe3 IPOTrpaMMHO-TEXHHYECKHE
CPEACTBA CaWTa IOJACT 3asBJICHUE C YKA3aHUEM LIEHBl WIM MPEIIIOKEHUS O LIEHE,
€CJIM 3asIBJICHUE MOJAaeTCs B ICHb MOJBEACHUS PE3YyJIbTAaTOB. B TaHHOM MeXaHu3Me
IIPOBEJEHUs TOPrOB 0 PeaIu3aluy UMYIIECTBA JO/LKHUKA, YYaCTHUKA TOPIrOB HE
BUJAT MNPEMIOKEHUS IPYIrUX YYaCTHUKOB TOpProB. Topru B BHUAE ayKIHOHA
(nepBble TOPrU, MOBTOPHBIE TOPTH, MYOIUYHBIE TOPTU) HOCAT OTKPBITBHIA XapakTep
U BKIIOYAIOT B ce0s COCTA3ATENbHYI0 COCTAaBJISIONIYI0, YYaCTHHUKH TOPTOB
COPEBHYIOTCS APYT C APYTOM B TEYEHUU OJTHOU TOPTOBOW CECCUM.

DTan NMoABEICHUS PE3YJIbTaTOB TOPTOB SBIISECTCS 3aAKJIFOUUTENBHBIM 3TAIlOM,
Ha KOTOPOM ITOCPEACTBOM IIPUMEHEHUS IPOTPAMMHO-TEXHUYECKUX CPEACTB CanTa
— Opra’u3arop TOpProB B coOTBEeTCTBUHU C paszgenoM VII «llopsmok noneneHus
pe3yiabpTatoB Toproy npuiaoxenus Ne 1 k IIpukaszy Ne 495 [59], paccmarpuBaet
IPEMIOKEHHSI YYaCTHUKOB TOProB IepenaHHelx omeparopoM OTIL, a Ttaxxke
ONpeNeNsieT LeHy NPOoAaXH MUMYIIEeCTBA M moOeauTens (CTOPOHY CHEIKH), €CIU
TaKO# pe3ynbTaT OyJIeT JOCTUTHYT. B cOOTBeTCTBHM C AEHCTBYIOIIUM 3aKOHOM O

HECOCTOSTeNIbHOCTH (0aHKpOTCTBe) [68] pe3ynbraThl 3JEKTPOHHBIX TOProOB IO
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peanu3anuyu UMYIIEeCTBa JOJDKHUKA BJICKYT 32 COOOM CIEAYIOIIHNE IOPUIUIECKUC
MOCIICJICTBUA B Clly4ya€ IIPU3HAHHUS TOPrOB COCTOSIBIIMMUCA. ONPEACISAETCS
noOeuTens TOProB W/WW IIeHA MPOJaXH UMYIIECTBA JOKHHUKA; (opmupyercs
IPOTOKOA O pe3yJbTaTax MpPOBEACHUS TOProB; MNOOEAUTENIO MpeIaraeTcs
3aKJIIOYNATH JIO0roBOp. B ciywyae, eciu TOpPrHM NpHU3HAHBl HECOCTOSBIIMMUCS
(eIMHCTBEHHBI YYAaCTHHUK): TMPUHUMAETCS pEIICHHEe O TPU3HAHUM TOPIOB
HECOCTOSIBIIMMUCS; €AUHCTBCHHBIN YYACTHUK IMOJYYaET MPEIJI0KEHNUE 3aKIIFOUYNUTD
JIOrOBOP Ha MPEIIOKEHHBIX €MY YCIIOBHUSX; TOPTU IMPU3HAHBI HECOCTOSBIIUMUCH,
Korja He ObUIO MOJaHO HU OJHOM 3asBKM HAa Y4acTHE B TOPrax W/WIU HU OJHOTO
npeyiokeHust o IieHe mnpuoOpeteHusa. [lo pesynbraram mTOABEICHUS HTOTOB
JJIEKTPOHHBIX TOProB IO peali3alud MUMYLIECTBA JOJDKHUKA B IPOLEAype
O0ankpotcTBa, omneparop ITII dopmMupyeT NpoekT MPOTOKoJia O pe3yibTarax
IPOBEJICHUs TOPTrOB M HANPABIIIET €r0 IMOCPEICTBOM MPOTrPAMMHO-TEXHUYECKUX
CPEACTB calTa Ha MOANMCAHUE OpraHuU3aToOpy TOpProB. B ciydae oOTCyTCTBUSA
PaCXOXICHHM, onepaTop TOProB noAanuckiBaet nporokos ILII u Hampasiser ero
oneparopy ITII u yyacTHUKaM TOProB.

Takum o00pazom, ucxois u3 0000IeHUsT WHPOpMAIIMKM B JaHHOW TIJaBe,
MOXHO CJIeJlaThb BBIBOJIBI — OCHOBHBIMHU CYOBEKTaMH, Yy4YaCTBYIOIIMMH B
ANEKTPOHHBIX TOPrax MO pealu3aluy HMYIIECTBA JOJKHUKA, B MPOLEAypax
HECOCTOSITENIbHOCTU (OaHKPOTCTBA), SBIAETCS TpHUada CYOBEKTOB: YYaCTHHUK
TOProB — opranuzatop ToproB — omeparop OTII. be3 Hamuuusi yka3aHHBIX
CyOBEKTOB W HCIIOJIb30BaHUS MMM TOCIEI0BATEIBLHOIO MOPSIKA NEUCTBUH, 11ETh
AJIEKTPOHHBIX TOPTOB, 3aKil0yaeMmasi B pealu3allid HMMYILIECTBA HOJDKHUKA, HE
MOXET OBITh JOCTUTHYTa. B IIMPOKOM CMBICIE, TaKKe€ YYaCTHHUKAMU TOPTOB
SBJISIIOTCS: KPEIUTOPHI, 3aJ0TOBBIE KPEIUTOPHI, JTODKHUK, apOUTPaKHBIM CYI,
CyOBEKT 00JIaaroliell MPEeuMyIIeCTBEHHBIM MMPABOM MOKYIKH, KOHTPOJIUPYIOIIHIE
M 3aKOHOJATENIbHBIE OpraHbl. Takke Mbl ONPEAECIUIN OCHOBHBIE CTaJIUU
AJNIEKTPOHHBIX TOPrOB: cTaausd (OpMUpOBaHUS TpeIAMETa TOProB; CTaus

OpraHu3anyu TOproB, CTaaus TOProB.
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I'naBa 3 OcHOBHbIe HapyLIeHUs] U NP0OJaeMbl TOProB B JIEKTPOHHOI
(¢opme B mpoueaypax HecOCTOATEIbHOCTH (0AHKPOTCTBA) U MYTH

UX peleHus

3.1 O0630p HapylIeHWi TPH OPraHU3AIUM U MPOBEeHUN TOProB
B cooTBeTcTBHMU ¢ DenepajibHbIM 3aKOHOM «(O HECOCTOSTEILHOCTH

(0ankpoTcTBE)»

Peanuzanus nMmymiecTBa JOJKHUKA B IpoLeaype OaHKpOTCTBA, (PaKTUYECKH
ABJISIETCA BEPIIMHOM B KOHKYPCHOM MPOW3BOACTBE, TaK KaK IO pe3yibTaTaM
TOProB OIpEAENsIeTcsl JEHEXHas Macca — KOTopas B IIOCJIEACTBUM, Oyner
pacrpeneneHa MeXAy KpeauTopaMd W HWHBIMH JIMIAMHA YYacTBYIOUIMMH B
npoiiecce. Bmecre ¢ Tem, peanu3zanus UIMYIIECTBA JOJKHUKA MOKET CTaTh MECTOM
BO3HUKHOBEHHUS KOH(MIMKTA WHTEPECOB 3aMHTEPECOBAHHBIX CTOPOH, a TaK¥kKe
MECTOM 3JI0YNOTPEOICHUI 1 HAPYIICHUH.

PaccmoTpum B JaHHOU riaBe HaumOolsiee pacnpoCTpaHEHHBIE HAPYILICHHS,
IPY TIPOBEICHUM PeaTM3allii UMYIIECTBA JOJDKHUKA B MPOIeAype OaHKPOTCTBA.
VYkazaHHbIe HApYIICHUS TOJYYWJIM CBOE OTpakKCHHE B apOUTPaKHOU CyneOHOU
MPaKTHKE.

B cooTBeTcTBUMM C CyIIECTBYIOUIMMH HOPMaMH B 3aKOHOJATEIbCTBE O
HECOCTOATENbHOCTH (0aHKPOTCTBE), @ HMEHHO — TOPI'M MOTYT OCIIOpPEHBI:
KpeauTopaMu (3aJ0rOBBIMHA KPEAMTOPAMH); KOHKYPCHBIM YITPABJISIOIINM; JIUIIOM,
KOTOpoe OBIIO HEMpaBOMEPHO HE JOMYIIEHO K TopraM; COOCTBEHHUKHU
(mpaBooOJyiaaTenu) UMYIIECTBA; YUpPEAUTEIW IOPUIMYECKOTO JIMIA, MpHU
HapyIlIeHUU UX IPaB U 3aKOHHBIX HHTEPECOB.

Ha ocHoBanuu crateu 449. 'K P® [4], He mo3mHee oaHOTO roja co JTHS
MPOBEJICHUSI TOPTOB, MOXET OBITh IMOJAHO 3asBJICHUE B apOUTPAXKHBIA CYI O
MPU3HAHUNA TOPTOB HEACHCTBUTENBHBIMU. TpeOOBaHUS O MPU3HAHWUU TOPTOB IO
MPOJAKE MMYLIECTBA JOJDKHUKA HENCWCTBUTEIBHBIMA pPACCMATPUBAKOTCA B
paMKax Jnena o OaHKpOTCTBEe Hcxoas u3 mnojokeHud rtiaswl III.1 3akoHa o
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HecocTosTenbHOCTH (OankpoTcTBe) [68], a Tawke crarem 449. 'K PD [4].
[Tpu3Hanue TOProB HEACWCTBUTEIHHBIMHU, BIIEYET 32 COOOM HEAEHCTBUTEIHLHOCTD
JIOTOBOPA € MOOEIUTETIEM TOPIOB.

Knaccudpumupyem OCHOBHBIE BHIbl HapyIICHWA, NpU OpraHU3alUH U
MPOBEICHUH DJIEKTPOHHBIX TOPIOB B MpoIleAype OaHKPOTCTBA, KOTOPHIE MOTYT
MPUBECTU K MMPU3HAHUIO TOPTOB HEJEHCTBUTEIbHBIMHU.

@opMUpOBaHUE TMpEAMETa U COJEpPKAHUS DIEKTPOHHBIX TOProB IO
peanu3alnyuy UMyIEecTBa JOHKHUKA B IIPOLeypax 0aHKPOTCTBA.

[Ipeamer TOproB (QopMupyercs Ha 3Tane HHBEHTapU3alUMd HMYLIECTBA
JOJDKHUKA, B  MPAaBOINPUMEHUTEIBHON MPAKTUKE OTPAXKEHbI  CIEAYIOIINE
HapylleHUs Ipyd NPOBEICHUHM HHBEHTApHU3aLUUMM HUMYIIECTBA JIOJDKHUKA U
dhopmMupoOBaHUE JIOTOB:

— HEJOCTOBEPHOCTh  (HEaKTyaJlbHOCTb)  OIMCAaHUSl  XapaKTEPUCTHUK
UMyIlecTBa  JOJuKHMKA  (Oyaymero  mpeaMera  TOpProB) B
WHBEHTAPU3ALMOHHON OMNUCH, TpH MPOBEACHUM HHBEHTapHU3ALUU.
JlanHoe HapylieHue BI€YET 3a CO0OMl HEJOCTOBEPHOCTh OIICHKU
UMYILECTBA B OTYETE OLEHLIMKA, a TAaKXE HECET HEJOCTOBEPHYIO
uH(popMaIuIo 1Mo peanu3zyemMomy umyuiectBy B IlonoxkeHun o mopsijke,
CpOKax M YCJOBHSIX peaii3allud UMYIIECTBA JTOJDKHUKA, COOOILEHUAX O
MPOBEICHUH TOProOB, pacyeTe BEJIMYMHBI 3a7aTKa, MPOEKTaxX J0roBopa
KyIUTU-Tipojiaxku u mp. [39];

— HEJOCTOBEPHOCTh OMHMCAHMUS HMYIIECTBA, KOTOPOE OBLJIO BBIABICHO B
COOOIICHUM O peaju3aldd HMMYLIECTBA, TI/I€ YKa3bIBaJOCh YTO JOT
COCTOUT U3 3/1aHUSI U 3€MEJIbHOTO Y4acTKa, HA CaMOM JIeJie JIOT COCTOSI
U3 371aHKs U TPaBbl apeH bl 3eMeNIbHOTO yuyacTka [43];

— BHECEHUE B MHBEHTAPU3AIIMOHHYIO OMKCh MMYIIECTBa (0OBEKT TOPTOB),
npaBa Ha KOTOPbIE OTCYTCTBYIOT Yy JOJDKHUKA (IpUMEpP — BKIIOUEHHUE
NeOUTOPCKON 33J0JKCHHOCTH, KOTOpast OTCyTCTBOBajia) [44].

— HapyLIeHUs NPU ONpPeIeIEHUU CTOMMOCTH UMYIIIECTBA TOKHUKA!

— oT4eT 00 OLCHKC NMYIICCTBA JOJIKHHUKA, HpCI[OCTaBHCHHLIﬁ O CHIINKOM,
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HE COOTBETCTBYET YCTAHOBJICHHBIM TPEOOBAHUSAM, UTO MOXKET ITPUBECTH K
NPU3HAHKUIO HEJICHCTBUTEIIBHOCTH OTYeTa 00 oreHke [23];

— B oTd4ere 00 OIEHKE CTOMMOCTH  HMYIIECTBAa  JIOJDKHUKA
3aHIKEHA/3aBBIIIICHa PBIHOYHAS CTOMMOCTH PEaIn3yeMOro HMMYIIECTBa
[24].
Hapymenuss npu ¢GOpMHUpPOBaHMH JIOTOB PEATU3yeMOr0  HMMYIIECTB
JOJDKHHKA: (pOpMHpOBaHHE JIOTOB, IOBJEKIIHE 3a COOOW NPOAAKY pPa3HBIMU
J0TaMu 00BEKTOB HEJBM)KMMOTO MMYIIECTBA M HEOTACIUMBIX OT HUX COCTAaBHBIX
vacteit [45][47][61]; oObenuHEeHHE Pa3HOPOJHOTO HMYIIECTBA B OJMH JIOT, HE
oTBevaromiee npusHakam npeanpusatus [25][48][50];
Hapymenust mpy myOauKanydyu COOOIIEHNH O TIPOBEICHUH TOPTOB, MPOEKTa
noroBopa, [TookeHHS O MOPSIJIKE, CPOKAX M YCIOBUAX pead3allii UMYIIECTBA
JOJDKHHMKA: HEOMYOJIMKOBAHHE COOOINEHUS O MPOBEICHUN TOPTOB WM HapyIICHHE
cpokoB mnyonukanuu [40]; omyOmukoBaHHE COOOIICHHH C HEIOCTOBEPHBIMH
ceacHusaMH [63] winm omeuaTtkamu (ommOKa B OaHKOBCKHX pekBH3uTax) [32];
YKJIOHEHUE OpraHU3aTopa TOPTOB OT 03HAKOMJICHHSI C PEATU3yEMbIM UMYIIICCTBOM
JOJDKHUKA, MPEIOCTABICHUE HETOTHOM WM HEe0CTOBEepHO# nHpopMmariiu [33].
[TpoBeneHue IEKTPOHHBIX TOPTOB M0 pealr3allii UMYIIECTBA JTOJDKHUKA B
npolierypax 6aHKpOTCTBA.
Hapymenus npu BHECCHUU 3ajaTKa, SIBIIICTCS CaMbIMH
pacipoCcTpaHEHHBIMHU ITPH MPOBEICHUH 3JICKTPOHHBIX TOPTOB:
— OTKa3 B JIONYCKE ydYaCTHHUKAa K Y4YacTHI0O B TOprax, €Cid Ha Jary
COCTaBJICHUS TPOTOKOJa 00 ONpEeAeICHHH YYaCTHUKOB TOProB, OBLI
BHECCH 33JIaTOK Ha yKa3zaHHbIN [26][41];

— JIOIYCK OPTraHM3aTOPOM TOPTOB YYacTHHKA TOPrOB, HE OILIATHBIIETO
3a7aToK [62];

— OTKa3 OpraHu3aTopoM TOProB B IIPHEME 3a/1aTKa, OTUIAYCHHOT'O TPETHhHUMHU
muramu [42];

— OTKa3 OPraHU3aTOpPOM TOPrOB B MPHEME 3aJaTKa, [0 MPUYWHE OIIHMOKH B

HAaMMEHOBaHMUs IaTexa [27];
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— HapylUIeHHe OPraHU3aTOpPOM TOPTOB IMPH YCTAHOBJICHUU pa3Mepa 3ajJaTKa
Ha JJIEKTPOHHBIX Toprax [37];

Hapymenwns npu mojade 3asBKH Ha 3JIEKTPOHHBIX TOPraxX: COTIaCOBaHHOCTD
JNCHCTBUI (3aMHTEPECOBAHHOCTL) OpraHm3aropa M ydactHuka topro [50][51];
npofaka MMYyIIECTBa B TEPUOJA JIEHUCTBUSL 3ampera Ha NPOBEJACHHE TOPIoOB
[28][52]; ycTaHOBIIeHHE M3IUIIHUX WM HEIPaBOMEPHBIX TPEOOBAaHHI K 3asBKaM
Ha ydacTtue B Toprax [49]; mponaxa uMmymiecTBa Mo 3aHIKEHHOW CTOMMOCTH [53]
[54]; cornmacoBaHHBIC ACHCTBHS ydacTHUKOB TOproB [55][29]; abdumupoBanHOCTH
Y4aCTHUKOB TOPToB [46].

Hapymennst mpy moBeIECHUU UTOTOB TOPTOB: OOBSBIEHHUE OPraHU3aTOPOM
TOPrOB MOOEIUTENIEM yYacTHUKA TOPTroB 0e3 T0CTaTOYHBIX Ha To ocHoBaHuit [30];
HapyIIeHHEe NPEUMYIIECTBEHHOTO0 TpaBa MpuoOpereHus umyiiectBa [31]; He
BO3BpaT 3ajJaTkKa, YIUIAYEHHOTO JUIA ydYacTusi B TOprax (3a HCKIIOUYEHUEM
nobenutes Topros) [38].

Hcxons, U3 NpuBEIEHHOTO Bbile 0030pa Cy1eOHON MPAKTUKH HAPYIICHUH,
CYUIECTBYIOIIMX TIPU MPOBEIECHUU OJJIEKTPOHHBIX TOProB IO pealu3aliu
UMYILIECTBA JOJDKHUKA, MOKHO C(POPMHUPOBATH CIIEAYIOIINE OCHOBHBIE KaTerOpUu
HapylICHUN:

— HE CBOEBPEMEHHOE U HE JIOCTOBEPHOE MH(POPMHUPOBAHKE O MPOBEICHUU

3JIEKTPOHHBIX TOPrOB, MOPSIJIKE MPOJIAXKH UMYIIECTBA JOJIKHHUKA, COCTABE
U IIEHE JI0Ta peajqn3yeMOro HMMYIIECTBAa JODKHUKA - HEIOCTAaTOYHOE
pPacKpbITHE WJIM TMPEMSITCTBHE C O3HAKOMJICHHEM HH(OpMaIuu 00
UMYIIECTBE, BHICTABISIEMOM Ha TOPTH;

— JIOCTOBEPHOCThH OIICHKH WMYIIECTBA TOJDKHHKA, (POPMUPOBAHHE JIOTOB,
BBIPOXEHHOE B KOPPEKTHOCTH OMNpEAeiEHUE HOMUHAIBHON IIEHbI
UMYIIECTBA JOJHKHHUKA, ONPEeTICHHE pa3Mepa 3a/1aTka, IpoOsieHue WiH
YKPYITHEHUE JIOTOB, ()OPMUPOBAHKE JIOTOB M3 HEOTHOPOJHBIX aKTHBOB,
ONpe/leNieHNEe OLEHIIMKAa ¢  YTBEP)KICHHE pEe3ylbTaTOB  OLICHKH
UMYIIECTBA, MPOJIaXKa aKIMi MPH 3aMEIEHUN aKTHBOB C TIOCIICIYIOIINM

nepeoopMIICHHEM IIPaB,;
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— mpojaka 3alIOKEHHOTO  WMYIIECTBA, peaju3anus BO3MOKHOCTH
OCTaBJICHHWsSI HMMYIIIECTBA 3a CO0OW, OOBEITUHEHHWE B OJHOM JIOTE
3QJI0)KCHHOTO M HE3AJI0XKEHHOTO UMYIIIECTBA;

— CmocoObl  MaHMIYJIUPOBAaHHMS ~ TopramMu -  adPHIMPOBAHHOCTH
OpraHu3aTopa TOPTOB C ONEPAaTOPOM  DBJIEKTPOHHOW  TUIOIIAJIKH,
abOUIMPOBAaHHOCTh OpraHM3aTopa TOProB C YYaCTHUKAMH TOPIOB
TOprax, COBEpIICHUE OOIBIIOI0 KOJUYCCTBA MPEII0KCHUH 10 IICHE IS
MaHUITYJIAPOBAHUS LIEHOM, TEXHUYECKOE BOCTIPETISITCTBOBAHUE
(MHO>XECTBEHHOCTh 3asIBOK).

B ciydae BBISIBICHHBIX HapyIICHUH MPH MPOBEICHUN TOPTOB, CYIIECTBYIOT
CJIETYIONTHE CTIOCOOBI 3aIUTHI MPaB: MPU3HAHUE HEICHCTBUTEIHLHBIMH TOPTOB, a
CJIeIOBAaTEIbHO, M HHYTOXKHOCTh 3aKJIIOUYCHHBIX JOTOBOPOB KYILIH-TIPOIAXKH;
OCIIApVMBAaHKWE TOPTOB B aHTHMOHOIIOJIBHOM OpraHe; oOpalieHue 3a B3BICKAHUEM
yOBITKOB C OpraHU3aTopa TOProB HW/WJIM OIepaTtopa AJICKTPOHHOM IIIOMIAJIKH;
OTCTpaHEHHUE apOUTPAKHOTO YIIPABIISIFOIIETO.

[IpusHanme CcymnoM HEACHUCTBUTEIBHOCTH DJIEKTPOHHBIX TOPTOB — MOXKET
MOBJIeYb 3a CO0OM TPU3HAHME HHUYTOKHOCTH JOTOBOpa KYILUIH/TIPOIaKU
3aKJTFOYCHHOTO MEXIY OPTaHU3aTOPOM TOPTOB W MOOCIAHUTENIEM TOPTOB, CO BCEMHU
MOCJICACTBUSIMH 10 BO3BpaTy MMYIIECTBa JIOHDKHUKA W BOCCTAHOBJICHHS Ha HETO
COOCTBEHHOCTH BJaJeiblla, a Takke K BO3MOXHOMY IIPHUBIICUCHHUIO K
aIMUHUCTPATUBHOW WJIM YTOJIOBHOH OTBETCTBEHHOCTH JIMII, YYaCTBYIOIIUX B
TOPrax MPU3HAHHBIX HEJICHCTBUTEIIHBHBIMH.

DTO [dameko HE TOJHBIA CIHCOK CYIICCTBYIOIIMX HApYIIEHUH, TIPH
MPOBEICHUHM DJICKTPOHHBIX TOProB B TpOIEAypax OaHKPOTCTBAa, OIHAKO,
OCHOBBIBASICh Ha Cy/I€OHOM MPAKTUKE — ObUTH OXBAaYeHBI CaMbIe 3HAYMMBIC M 4aCTO

BCTPEYAIOIINECS HAPYILICHUS.
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3.2 CoBepuIeHCTBOBAHHE 3aKOHOJATEJHCTBA 0 0AHKPOTCTBE B 4YaCTH

Pery/JiupoBanusi mnopaaka nmpoBe¢acHusi TOpros B 3JIeKTpOHHOﬁ (l)opMe

AKTyaJIbBHOCTh KOMIUIEKCHBIX U3MEHEHUH B 3aKOHONATENBLCTBE Poccuiickon
®denepanuu, B cdepe HECOCTOATETLHOCTH (OAHKPOTCTBA) celdyac CTOST Kak
Hukoraa octpo. Dexnepanbhbiii 3akoHa Ne 127-O3 «O HECOCTOATEIBLHOCTH
(6ankporcTBe)» OT 26 OokTs0pss 2002 [68] m WMHBIC TOCymapCTBEHHBIC aKTHI HE
COOTBETCTBYIOT TEKYLIUM PEATUSAM TaHHOW OTPacCu.

B T'ocygapctBeHHyt0 aymy ObLT BHECEH pa3paOOTaHHbIH MUHUCTEPCTBOM
skoHOMHuYeckoro pasutus I[Ipoext denepampHoro 3axona Ne 1172553-7 «O
BHeCEHMU u3MeHeHud B @DenepanbHblil  3akoH «O  HECOCTOSATEIBHOCTU
(6aHKpOTCTBE)» M OTIEIbHBIE 3aKOHOMAATENbHBIE akThl Poccuiickoin denepanun»
(pen., BHecenHasi B ['J[ ®C P®, tekct nmo coctostHuto Ha 17.05.2021) (manee —
[TpoekT) [69], mpemycMaTpuBarOLINi PEBOJIOIMOHHBIC W3MEHEHHsSI B OTpPACiH
HECOCTOSITENIbHOCTU (OaHKPOTCTBA).

Paccmotpum nosipoOHee mpeasiokeHHbIe pa3paboTYMKaMu U3MEHEHUS U UX
aKTyaJbHOCTb B MEXaHU3ME IMPOBEICHUS DJICKTPOHHBIX TOPrOB B HWHCTUTYTE
OaHKpOTCTBAa Ha TEKylmUd JeHb. (OCHOBHBIM KOHIIETITYaJdbHBIM HW3MEHEHHEM
SBJIIETCSI  COKpaIlleHWe Tpoueayp OaHKpOTCTBA IOPUAMYECKUX  JIUI, B
3aKOHOMPOEKTE yOpaHbl Mpoleayphbl HaOMOAeHUS, ((UHAHCOBOTO O3/I0POBJICHUSI U
BHEIIHETO ympasieHusa. M3 choucka cymiecTByromux mnpoueayp, B Ilpoekre
MOJIHOCTBIO aHHYJIMpOBaHa TMpoleaypa HaOmoaeHus — 0e3 3aMmenieHus ee
(GyHKUMNA B IpYTUX HOBBIX MpOIeAypax 0aHKPOTCTBA.

B maparpade 1.2 pganHOil paboThl paccMaTpUBAINCH OCHOBHBIE 3aJa4d
oI AYPHI HAOIIOCHNS:

— obecrieueHrne COXPaHHOCTH UMYIIIECTBA JOIKHHUKA;

— aHanu3 (PMHAHCOBOTO COCTOSIHHS TOJDKHHKA,;

— BBISIBJICHUE KPEAUTOPOB JIOKHUKA;

— BEJICHHE peecTpa TpeOOBAHUN KPEAUTOPOB;

— CO3BIB U MPOBEJECHUE TIEPBOTO COOPAHUS KPEAUTOPOB.
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Ha ocHOBaHuMM BBINONHEHWE MJAHHBIX 3aJad, COOpaHHE KpPEIUTOPOB
MPUHUMAET PEUICHUE O MPOBEJACHUU PEeadMINTAIIMOHHBIX (BHEUIHEE YNpPaBJICHUE,
(dbuHaHCOBOE O0370POBJICHUE, MUPOBOE COTJIALIEHUE) MPOLEAYp WU MEepexoj K
KOHKYPCHOMY ITPOU3BOICTBY.

Ha mnpaktuke e, BBeleHHE MpOUEAYphl HabOto/eHUs Oe3 OTCTpaHEHHUs
PYKOBOAMTEINEH IOPUIUIECKOTO JIHIA U C OTPAHUYECHHBIMU (PYHKIIUSMH HA CPOK JI0
7 MecslUeB, CO3[a€T HEOAHO3HAUHYIO CHUTYalMIO, NPU KOTOPOM CYIIECTBYET
OOBEKTUBHBI PUCK CHUKEHUSI CTOMMOCTH W/WJIM TIOTEPU UMYIIECTBA JOJDKHUKA W3-
3a cienyroumx (akTOpoB: MPOLECCYAbHBIE PACXO/Ibl; PacXobl Ha 0OecleueHne
COXpPaHHOCTH HMMYUIECTBAa JOJDKHUKA HAa BECh CPOK MPOLEAYPHI; PACXOAbl Ha
BPEMEHHOTO  YIPABIISIOLIETO0, HENPAaBOMEPHBIE JEHCTBHUS PYKOBOJCTBA WIIH
COOCTBEHHHKOB JOJKHHUKA.

[leyanbHBIM TOPUMEPOM HENPABOMEPHBIX JEUCTBUH HMCHOJIHUTEIBHBIX
OpraHOB M COOCTBEHHUKOB JIOJDKHMKA UM BO3MOXHBIX TIOCIEJACTBUN IS
BPEMEHHOT'O YIPABISIONIETO SBJSIETCS CYAEOHBIM TpoLecc HaJ BpPEMEHHBIM
yhpaBisomuM aBuakomnanud Tpancaspo KotoBeiMm Muxawmimom [18], koTopsbrit
OBLT MPUBJICYEH K YTOJOBHOM OTBETCTBEHHOCTH 1O cTaTthe 201 yacth 2 YK PO 3a
3710YNOTpeOIeHNEe TOJTHOMOYUSIMH TIOBJICKIIIEE TSHKKHUE IMOCIEACTBUS, MO3KE OHA
OblTa mepekBanuUIMpOBaHa B OOBUHEHHWE HAa HEMPABOMEPHBIE NEUCTBUS TIPH
OaHkpoTCcTBe cTaThs 195 yacth 1 YK PO [81].

[Io maHHBIM CJEICTBEHHBIX OPraHOB — PYKOBOJCTBO M COOCTBEHHUKH
aBUakoMImaHuu TpaHca’po o0sanas MOJHOMOYMSIMU — 3aKJIIOYMIIMA JOTOBOPHI O
peanu3alryd UMYIIEeCcTBa MPUHAJICKAIIEE JTODKHUKY, MO LIEHAM OTJIMYaIOIIUMCS
OT pPBIHOYHBIX. JlaHHbBIE NEWCTBUA TPUBEIA B MOCIEACTBUM K YMEHBIICHUIO
KOHKYPCHOM Macchl, IpH NEpexoAe M3 MpoLeaypbl HAOMIOACHUS B KOHKYPCHOE
npou3BoJIcTBO. HecMOTpss Ha OTCYyTCTBHE MOJHOMOYHMH, B COOTBETCTBUHU C
3aKOHOM O HECOCTOSITEIbHOCTH (0aHKPOTCTBE), 10 BOCTIPENATCTBOBAHUIO JTAHHBIM
CIACIKaM BpPEMEHHBIM (apOUTpaKHBIM) yHOPaBIAIONMNA OB MOpPHUBICYEH K
YTOJIOBHOM OTBETCTBEHHOCTH. JlaHHBIM NPUMEp SIBISAETCS SPKOW WILIIOCTpanuen

HCCOBCPIICHCTBA 3aKOHOAATCIILCTBA B ITPOLUCAYPE H&6J’II—OI[CHI/I}I.
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OOpatuMcst K CTaTUCTHKE — cojepxkaiueiics B ortdyere «CBOJHBIE
CTAaTUCTUYECKUE CBEJCHUS O JCSITENbHOCTH (eiepatbHbIX apOUTPAKHBIX CYIOB 32
2021 rom». Ilo uroram mpouenypsl HaOMIOACHUS apOUTPa)KHbIE CY/Abl BBIHECIIU
8586 perieHuit: 0 MPU3HAHUU JOJDKHUKOB OAHKPOTAMH U OTKPBITUM KOHKYPCHOTO
npousBoJicTBa — B 78% ciyuyaeB, o ¢uHaHcoBOoM o3aopoBieHun — 0,22%, o
BHeIlIHeM yrpasienuu — 1,32% [66].

B IIpoexTe BMecTO nporieaypbl HaOMIOEHHS — BBOJUTCS TAKOE MOHITHE KaK
«mepBasi  TpoleAypa, NpUMEHsemas B jene o OaHkporcTBe» [69]. Otmena
OpoleAypsl HaONIONEHUsT Kak TMEpPeXOJHOT0 JTama B JApPyrue MpoLeayphl
OaHKpPOTCTBA, ABIISETCS CBOCBPEMEHHBIM M HAa3pPEBIINM IIarOM, KOTOPBIN MTO3BOJIUT
COKpaTUTh BPEMEHHBIE 3aTpaThl Ha NPOLEAYpbl OAHKPOTCTBA M CHU3UT PHUCKH
CHIDKGHHS CTOMMOCTH/TIOTepH uMyIecTBa. Ha 3ameHy peaOMIMTallMOHHBIM
OpoleAypaM BHEUIHErO YHOpaBieHUS U (UHAHCOBOIO O3/I0POBJIEHHS BBEJIEHA
npoueaypa pecTpyKTypu3alus J0Jra, T.€. MPoueaypbl 0aHKPOTCTB FOPUINUYECKUX
auma  (pecTpyKTypHu3alusi J0jira, KOHKYpCHOE TMPOM3BOJICTBO, MHPOBOE
COIJIAILIEHUE) CTAHOBATCS AaHAJOTUYHBI HOpoueaypamM  (U3WYECKOro  JiMna
(peanmzarysi 10ra, pean3aius UMYyIIecTBa, MUPOBOE COTJIAIICHHUE).

®uUHAHCOBOE O03[0POBJICHHE, KAaK W BHEIIHEE YNpaBJICHHE — IPOLEAYpHI,
KOTOpBIE€ NMPUMEHSIOTCS JOBOJIBHO PEAKO B MpakTHKe OaHKpoTcTBa. Kak Mbl yxke
roBopuiiu B ['maBe 1 — mponeaypa pruHaHCOBOTO 03IOPOBIICHUST BBOIUTCS TOJBKO
OpU YCJIOBUM TMPENOCTABJICHUS TPETbUMH JIMLAMHU TapaHTHil/o0ecniedueHus
noramieHuss TpeOOBaHUI KPEIUTOPOB, M Topaszao Oojiee MPOCTHIM MPOIECCOM
yperyJaupoBaHusi 00s3aTeNbCTB TEpel KPEAUTOpaMHU — SBISIETCSI MHPOBOE
COTJIallIEHHE.

[Ipu BHemHEM ymnpaBiI€HUM — BHEUIHUHN (apOUTpakHbIN) yHPaBIISIONIHM,
JOJDKeH  o0JlajaTh  HABbIKAMU  AHTHUKPU3UCHOTO  YIPABIAIOIIETO, HMMETh
COOTBETCTBYIOLYI0 KOMIETEHIIMIO, a TaKK€ KOMaHIy COTPYIHHUKOB C OIBITOM
AHTUKPU3UCHOM ESATEIbHOCTH.

JlanHble TpOLEAYpPHl HMEIOT pPeabUIUTAIMOHHYIO COCTaBISIONIYI0, HO

3apC€KOMCHOOBAJIN ce0s Kak HCHGHCCOO6p&3HBI€ B CBA3HM C HC3HAYUTCIBHBIM
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KOJIMYECTBOM TOJIOKUTEIHHBIX PE3YJIbTATOB.

3aMeHa mpoleAyp BHEIIHErO yNpaBlIeHUS U (UHAHCOBOTO O3/I0POBJICHHS B
OaHKPOTCTBE — MPOLEAYPOH PECTPYKTYpH3aLUs OJIra, SBIACTCS OOBEKTHBHOMN
HEOOXOIMMOCTHIO.

[Tpouienypa pectpykrypu3zanuu goira. Kpenurop, Kak U JTOJDKHUK MOTYT
O0paTuThCA B AapOWTPaXHBIH Cyd C 3asBICHHEM O BBEICHHUH TPOICTYPHI
pEeCTPYKTYpHU3allMK J0Jira, JaHHAas TMpoleaypa HampaBieHa Ha (UHAHCOBYIO
peabwimmTanuio  JODKHUKA. [IpoekT BBOAUT  TOHSATHE  AHTUKPU3UCHOTO
YIPABJISIONIETO JJIs MPOLEAYPHI pecTpykTypu3amuu noira [69]. Ha peamu3zarmro
IJIaHa PECTPYKTYPHU3AIMH J0JITa, CO JTHS €r0 YTBEPKIACHUS apOUTPaKHBIM CYJIOM,
OTBOJUTCA He Oonee 4 JeT M MOXET ObITh NPOJUIEH pPEIICHHEM COOpaHHUs
KPEAUTOPOB €IIe Ha 4YeThlpe roja. BBeieHwe mMpoueaypsl PECTPyKTYpU3aLUU
Jojira Ha 4 rojia, ¢ BO3MOXKHOCTBIO TPOJUICHUS HA TAaKOM K€ CPOK — SIBIISIETCA
aOCOJIIOTHO OIpaBJaHHON MEpOH, TaK Kak JAaeT aHTUKPU3UCHOMY YIIPABIISIONIEMY
OONbIIIE  BO3MOKHOCTH BO BPEMEHHOM HWHTEpBasie, s  (UHAHCOBOM
peaduInTAIIN TOJDKHHKA.

MOXHO KOHCTaTHpOBaTh, YTO mpearaemble B IIpoekTe W3MEHEHHS B
mpoueaypax OaHKpOTCTBA — HMEIOT TMPSMYI0 aHAJIOTHIO C MPOIeAypaMu
OankpoTrcTBa B BenukoOputaHuu: COTJAIIEHUE OJDKHUKA C KPEIUTOPAMH O
MOTAIIEHU! JTOJTOBBIX 00513aTENBbCTB WM 00 YTBEPXKACHHUH TIJIaHA peOpraHu3aIiiy;
yIOpaBJIeHHEe KOHKYPCHOM Maccoi (BBEIEHHWE MOpaToOpus Ha YIOBJICTBOPCHUE
TpeOOBaHMS  KPEOUTOPOB  JJII  PECTPYKTYPU3AIHMHM  JODKHHUKOM  CBOCH
3aJI0JDKEHHOCTH); KOHKYpcHOe mpou3BojacTBo [82][84]. Criexayer oTMeTuTh, UYTO
BCE MPOEKTHI 3aKOHOB O HecocTosTeNbHOCTH (OaHkporcTBe) B Poccum m mx
W3MCHCHMS, OBUIM TIONMBITKOM ajanTalid MHPOBOM TPAKTHUKH M TEOPHH B
npolieIypax HECOCTOATEILHOCTH Ha poccuiickue peaanu [85][86][87].

Taxxke, B Ilpoekte BmepBbie IM(pOBas BalOTa MPU3HAHA HMYIIECTBOM
JOJKHHUKA, KOTOpasi MOKET OBITh BKJIFOUEHA B KOHKYPCHYIO Maccy apOUTpaKHBIM
YIPABJISIFOIIUM TIPU OAHKPOTCTBE JOHKHUKA. B MUPOBOI MpakTHKE — TEHIACHITUS

POCTa HEMATCPHUAJIbHBIX dKTHBOB B KOHKprHOfI MacCcC€ AOKHHKA, Obla BBISIBJIICHA
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AMEpHUKAaHCKUM HMHCTUTYTOM MpoOjieM OaHKpOTCTBA B CBOEM 0030pe pBIHKA
0ankpoTcTBa 3a 2014 rox [83].

PaccmMoTpyiM HW3MEHEHUST — HENOCPEICTBEHHO KaCarOIIMECS IPOBEACHUS
ANIEKTPOHHBIX TOProB B IMpOLEAypax peaJn3aluyd HUMYIIEeCTBa JODKHHKA Ha
ocHOoBaHMM monoxeHuit crathu 88 Ilpoekta [69]. Ilpomaxke Ha TOprax,
MPOBOJIMMBIX B JJIGKTPOHHOH (opMe, MoIjIeKaT: HEIBMKUMOE HMYIIECTBO;
IIEHHble OyMaru, 3a WCKIIYEHUEM IIEHHBIX Oymar, oOpamammuxcs Ha
OpPTraHW30BaHHBIX TOpPrax, U MHBECTUIIMOHHBIX MA€B OTKPBITHIX U MHTEPBAJIbHBIX
MaeBbIX MHBECTULIMOHHBIX (DOHJOB (JaHHBIE AaKTUBBI PEATU3YIOTCS HAa OUpKE WU
32 CYET BBIKYNIa WHBECTUIIMOHHBIMU (DOHJAMH); HUMYIICCTBCHHBIC TpPaBa;
3QJI0)KCHHOE€ ~ MMYILECTBO;  HMMYLIECTBO  HMMEIOUIME  HCTOPUYECKYIO  WIIU
XYyJI0)KECTBEHHYI0 LIEHHOCTh; HMMYILECTBO, JIUKBUAALMOHHAA WIK OalaHcoBas
CTOMMOCTb KOTOPOW TMPEBBIIIAET CTO ThICSY pyOseil, B TOM YuCIe HeAeIumMas
B€Illb, CJIOKHAs BEllb, I[JIaBHAs BEllb W BEllb, NpEeJIHA3HAYCHHAS IS
o0cCITy>KMBaHUSI IPYroH, TJIaBHOM, BEIIM W CBsI3aHHAsl ¢ HEW OOLIMM Ha3HauYCHHEM
(MpUHAICKHOCTD); IPEANPUATHE TOJDKHUKA.

B cootBercTBUu ¢ Ilpoektom omeparop DTII, 06s3aTenbHO TOKEH OBITH
BKJIIOYEH B IIEPEYEHb OIEPATOPOB AJIEKTPOHHBIX IUIOMAJOK, YTBEPKICHHBIN
IIpaButenbctBoM Poccuiickoii @enepaiiii B COOTBETCTBUM C YacThl0 3 CTaTbU
24.1 ®epepanbHoro 3akona ot S5 ampens 2013 roga No 44-d3 «O koHTpaKTHOU
cuctemMe B cdepe 3aKymoK TOBapoB, paboOT, ycayr g oOecTedeHHs
rOCyIapCTBCHHBIX U MYHHMIIMITAIBLHBIX HYX1» [78].

[IporpaMMHO-TEXHUYECKHE CPEACTBA AJIEKTPOHHOM IUJIOIIAIKU, JOJKHBI
o0OecrieuynBaTh €€ B3aMMOJICHCTBHE C TOCYAapCTBEHHOW WH(POPMAIIMOHHOM
CUCTEMOM, MPETyCMOTPEHHOM 4YacThio 13 crateu 4 DeaepaibHOrO 3aKOHa OT 5
anpens 2013 romga Ne 44-03 «O KOHTpaKTHOM cucTteMe B chepe 3aKyIrmoK TOBApOB,
paboTt, yciuyr i 00eceueHHs TOCy1apCTBEHHBIX M MyHUIIMIATBHBIX HYKI» [78].

Perucrpauus Tperbux Jul, B KAYECTBE YYACTHUKOB AJIEKTPOHHBIX TOPTOB,
Ha AJIEKTPOHHBIX IUIOIIAJKAaX MPOU3BOAUTCS B COOTBETCTBUM C CO CTaTbeil 24.2

denepanbpHOro 3aKkoHa oT 5 anpens 2013 roga Ne 44-D3 «O KOHTPAKTHOU cUCTEME
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B c(epe 3aKymok TOBApOB, palbOT, yCIyr mjisi oOecreueHus rocyJapCTBEHHBIX U
MYHUIUIATBHBIX HYKI» [78].

YyuthiBasi 00b€Mbl U MEXaHU3Mbl TOPTOB Ha AJIEKTPOHHBIX IUIONIAJIKAX,
OCYIIECTBISIEMBIX B paMKax IMPOBEIEHUS 3aKylMOK IO TOCYJapCTBEHHBIM
KoHTpakTaM 1o 44-®3 u 223-D3, naHHble HOBOBBEJICHUS SIBISIOTCA Pa3yMHBIMU,
TaK Kak CIOCOOCTBYIOT MPO3PAYHOCTH M JOCTOBEPHOCTH MPOBEJEHUS TOPTOB CO
CTOPOHBI BCEX 3aMHTEPECOBAHHBIX CYOHEKTOB.

C TOYKM 3peHUs JOCTYIMHOCTH U OTKPBITOCTH JJIEKTPOHHBIX TOPrOB, B
[Ipoekte mpemycMaTpuBaeTCs CO3JAaHHME TOCYAApCTBEHHOW WHMOOPMAIIMOHHON
CHUCTEMBI PACKPBITUS HHPOpMauH 0 (GOPMHUPOBAHUN M PEATU3AI[UIN KOHKYPCHOM
Macchl B chepe OaHkpoTcTBa. JlaHHAs cucTeMa IUIaHUpYyeTCs ObITh peain30BaHa B
BUJE TUIAaTQOPMBI DJIEKTPOHHOW KOMMEPIHH, 4YTO JOJDKHO 10 MHEHHIO
pazpabotunkoB IIpoekTa — CHU3WUTH B3aWMHBIE PUCKU CO CTOPOHBI CYyOBEKTOB
AJIEKTPOHHBIX TOProB. JlaHHBIE 0 CyObekTax OyayT pa3MemaTbCs B CHEIMATbHOM
rOCyAapCTBEHHOM PETUCTpE — aHajore cyiecTBymouiero EauHoro denepaibHOro
peecTpa IPUANYECKH 3HAYMMBIX CBEACHHUH O (paKkTax JAESATEIHLHOCTH IOPUINYECKUX
JUT, MHANBUAYATBHBIX MPEANPUHUMATEICH U WHBIX CYOBEKTOB SKOHOMHUYECKOMN
nesitenbHOCTH [9].

['maBHOE M3MEHEHUE, KOTOpoe MpemiaratoT paszpadboruuku [Ipoekra — 31O
0TKa3 0T (hOPMBI yOIMYHOTO MPEAJIOKEHUS B peaTn3allii HMYIIECTBA JODKHUKA.
JlanHOE TIpENJIOKEHUE SIBISETCS aOCOJIIOTHO HEMPAaBWIBHBIM C HAIled TOYKU
3peHUs, TaK KaK HE YYUTHIBAETCS CTAaTHCTHKAa TOPTOB — Ha OCHOBAaHWH KOTOPOH,
OCHOBHAs pealin3allys UMYIIECTBa JOJDKHUKA MPOUCXOAUT KaK pa3 Ha MyOJIUIHBIX
toprax [1].

OpHako, paccMOTpUM TIpenjaraéMble HM3MEHEHUS B  OpTraHHM3aliH
MPOLIETyPhl peaTn3allii UMYIIECTBA TOJDKHUKA — paspaborunkamu [Ipoekrta. Ha
coOpaHuu (KOMHUTETE) KpPEIUTOPOB, HAa OCHOBAHHWM 3aKIIOUEHUS OIICHIIHKA,
0aJlaHCOBOM CTOMMOCTH WJIM pEIICHUS apOUTPaKHOro cyda — OMNpelessieTcs
HadyaJbHAs II€HA TPOJAXKH MMYIIECTBA ¥ MHUHUMalbHas I[€HA MPOJAXKHU

HMYIICCTBA. MuHuMaabHas IeHa Ha ICPBbIX TOprax COCTaBJIKICT IIATBACCAT
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MIPOIICHTOB OT HAYaJBLHOM IIEHBI Mpoaaxu. Jlamee, MUHUMaIbHAS 1IE€HA HA JTFOOBIX
MOBTOPHBIX TOpPrax COCTABISET JBAAIATh MATh MPOLICHTOB HAYAJIbHOW IECHBI
MPOJIaXKH MMYIIECTBA HAa COOTBETCTBYIOIIMX Toprax. HavaibHasi 1ieHa mpojaxu
MMYIIECTBA HA TMOBTOPHBIX TOprax M CIEAYIOUMX TMOBTOPHBIX TOprax -
yCTaHABIMBAETCA B pa3Mepe MHUHUMAIbHOW II€Hbl MNPOAAKH HUMYIIECTBA Ha
OpEeAbIAYIUX TOBTOPHBIX Toprax. MUHHUMalbHAsg IieHa pealu3aluyd Ha
ANIEKTPOHHBIX TOprax 3aJIOTOBOTO HMMYIIECTBA, OMNPEACISIETCS 3aJ0TOBBIM
KpeauTopoM. B kauecTBe 3ajaTka BhICTymHaeT oOeclieueHue 3asBKM Ha y4acTHe B
AIIEKTPOHHBIX TOprax. B cOOTBETCTBUY ¢ YTBEPKICHHBIM COOpaHUEM (KOMUTETOM)
KPEJIUTOPOB - MOPSIAKOM MPOJAXKU MUMYIIECTBA, 00ECIEUCHUE 3asBKU COCTABIISET
OT MSTH A0 JBAALIATH IPOLIEHTOB OT HAYAJIbHOW LIEHBI IPOAAKH UMYIIECTBA.
[Topsimok mpegocTaBiIeHUE JEHEKHBIX CPEJCTB Il 00eCTieYeHUs 3asiBKU Ha
Y4acTHE B AJIEKTPOHHBIX TOprax peryiupyercsa @eaepaibHbIM 3aKOHA OT S5 amnpesis
2013 roga Ne 44-®d3 «O KOHTpaKTHOU cHUcTeMe B cpepe 3aKyIoK TOBapoB, paboT,
YCITyT 1T 00€CIIeYCHHSI TOCYAapCTBEHHBIX M MYHHUITUIAIBHBIX HYX)1» [78].
HecmoTpst Ha cylllecTBEHHbIE U3MEHEHUS, IPEIJIOKEHHBIE B HOBOM ITPOEKTE
denepanpHoro 3akoHa Ne 1172553-7 «O BHeceHnn u3MeHeHHE B DenepaibHBIM
3akoH «O HecocTosTeabHOCTH (OaHKpOTCTBE)» [69], cremyer OTMETUTh — YTO HE
perieHa mpobiieMa HU3KOM peanu3alud HWMYIIECTBA JOHKHUKAa Ha TMEPBBIX U
MOBTOPHBIX TOPTax, YTO MOJTBEPKIACTCS OPUIIUATIBHON CTATUCTUKOM.
[Ipennaraemass cucteMa TOProB KapJMHAIBHO HE MEHSET BPEMEHHYIO
COCTaBJISIONIYI0 TMPOBEICHUS TOPIOB IO pealu3allid UMYIIECTBA JOJDKHHKA B
nporeaype 0aHKPOTCTBA, @ OTKA3 OT MyOJIMYHBIX TOPTOB, HA KOTOPBIX peATU3yeTCs
OCHOBHAsl Macca UMYIIECTBA JOJDKHUKA, SBIISIETCS] ONTUOOYHBIM JICHCTBHEM.
OcHOBBIBasICh Ha COOCTBEHHOM OTBITE, KaK apOUTPAKHOTO YIIPABIISIOINIETO,
TaK ¥ Ha OMNbITE€ KOJUIET, MO3BOJIMM MPEMJIOKUTh MHOW MEXaHW3M IPOBEICHUS
ANIEKTPOHHBIX TOPrOB IO pEaIU3aliy HMYIIECTBA JOJDKHHKA B MPOILEAYype
OaHkporcTBa. J[aHHBIH MEXaHW3M I[O3BOJUT COKPATUTh CPOKH MPOBEACHUS
AJIEKTPOHHBIX TOPTOB MO PeaM3aIlii UMYIIECTBA JOKHUKA, U TIOBBICUT 00bEeM

PCAIN30BAHHOI'O MMYIICCTBA 34 CUCT YBCIIMYCHUA YUCJia COCTOSABIINXCA TOPIoOB.
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Peasmsanmst  umymecTBa  JOJDKHMKA, 3@  MCKIIOYEHHUEM  CIIy4aeB
IIPEAYCMOTPEHHBIX 3aKOHOAATENBCTBOM P®, mpOoWM3BOAUTCA HCKIIOYMTEIBHO Ha
nyOJMUYHBIX 3JEKTPOHHBIX Toprax Ha OTII, MuHys mepBble U MOBTOPHBIE TOPTH.
[Tocne mpoBeneHuss HMHBEHTApU3alUUd W (QOPMHUPOBAHUS KOHKYPCHOM MAacChl
apOUTpaXHBIM YIPABJISIIONIUM — MPOU3BOJAMUTCS €€ OILICHKA JUIsl OINpeeICHHUS
HOMUHAJIBHOW IIEHBl M pa3Mepa 3aJaTKa IO BBICTABIIEMBIM Ha TOPTU JIOTaM.
HoMuHasbHasi CTOMMOCTh MOKET OBITh OTpejiesieHa: 0alaHCOBOW CTOMMOCTBIO, Ha
OCHOBAaHUM JIaHHBIX OYXTaJTEepCKOro y4dera; KaJacTpOBOM CTOMMOCTBIO (1Jist
O0OBEKTOB HEJABMKMMOCTH), HA OCHOBAHHMH JAHHBIX MOJYy4YEHHbIX OT Pocpeectpa;
Ha OCHOBAHWM PEILICHUS apOUTPAKHOIO CyAa, MO MPEACTABICHUIO apOUTPaKHOTO
YIPABJISIFOLIETO.

YyacTHUKM TOProB peructpupyrorcs Ha OTII m oruaumBaroT 3aAaTok, B
pa3mepe ot 10% mo 20 %, oT onpeneIéHHOM HOMHUHAJIBHONW CTOMMOCTH OOBEKTa
TOPToB. 3aJaTOK OIJIAYMBAETCS yYaCTHUKOM TOproB Ha cueT DTII nns ydactus B
TOpPrax v OTPa)kaeTcs B JIEKTPOHHOM KaOMHETE Y4aCTHUKA TOPTOB.

Topru nmpoBOAATCS MO TUIy AHIVIMMCKOTO KJIACCMYECKOTO ayKI[MOHA — Ha
MOBBIILIEHUE, CTAPTOBAs LIeHbI J0Ta — 1 pyOuns. lllar aykunona e menee 1 pyOas.

MakcumanbHbId IIar ayKIMOHA — TakKXKe MOXET OBITh OrpaHU4YeH, B
3aBUCHMOCTH OT THIIA PEAIM3yEMOr0 UMYLIECTBA TOJKHUKA.

[TobenureneM gBISIETCSI YYACTHUK — MPEJIOKHUBIINN MaKCUMAJIbHYIO LIEHY
IOKYIIKM. B ciydae, eciM 1ieHa, IO KOTOPOM 3aKJIFOYAaeTCsA IOrOBOP — BBIIIE
pa3Mepa BHECEHHOIO 3a/1aTKa, MOKynaTelb JOIUIaYMBaeT pasHuly. B mpoTuBHOM
cinydae, opranuzatop/oneparop OTII Bo3Bpamaer pasHUIy MEXIy IEHOU
JIOTOBOPA ¥ BHECEHHBIM 3a1aTKOM.

PaccmoTpum  mpeumyliecTBa M BO3MOXKHBIE  HENOCTATKUA  JAHHOIO
MEXaHU3Ma TMPOBEJIEHUS DJJIEKTPOHHBIX TOProB IO pealn3aluyd HMYLIECTBA
JOJDKHMKA B mporenype OankporcTBa. [IpoBeneHue myOMUYHBIX 3JIEKTPOHHBIX
TOPTOB MO THUIIy AaHIJMUCKOTO KJIACCUYECKOr0 ayKIMOHA IMpU peahu3aluu
UMYIIECTBA JOJDKHUKA C HadyaJdbHOW IeHOHM 3a 1 pyOusb, MOBBIIIAET BEPOSTHOCTD

4YTO MUMYIIECTBO OyJIeT peayin30BaHO — TaK Kak, BCerjaa OyayT YYaCTHUKH TOPrOB,
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Cpeau KOTOpbIX OyAeT ompeiesieH MoOeauTenb. 3a CYET MPOBEIECHUE OTKPBHITOTO
ayKIMoHa, Oy/leT BO3HUKATh COCTS3aTENbHAa COCTABIIAIONIAS CPElHd yYaCTHUKOB
TOPIOB, YTO IOBJEUYET 3a COOOM YyBEIMYEHUE KOJIMYECTBA YYACTHUKOB TOProOB, a
CIIEIOBATENIbHO — CIPOCa W MaKCUMalbHOE NPUONIKEHUE IIEHbI ayKIHOHAa K
PBIHOYHO IIEHE PeaIn3yeMOro UMYIIECTBA JOJKHUKA.

[IpoBenenne myOJIMYHBIX TOProB MO THUIY AHIJIUHCKOTO KJIACCHUYECKOTO
ayKI[MOHA, MO3BOJIUT 3@ CYET OTCYTCTBHUS IEPBBIX U MOBTOPHBIX TOPIOB, a TAKXKE
TO — 4TO MyOJINYHBIE TOPTY HAYMHAIOTCSI C MUHUMAJIbHON IIEHbl, CHU3UTh BpEMsI Ha
peanu3alio UMYIeCcTBa JOJKHUKA ¢ 4 — 6 mecaieB 10 1 — 2 MecsIes.

Cnengyer Takke ydecTb NPAKTUKY, YTO MPU MPOBEAECHUU KOHKYPCHOTO
IPOU3BOJCTBA, UMYILIECTBO JOJDKHUKA MOXKET OBITh NMPEAJIOKEHO ISl peanu3aluu
Ha 3JIEKTPOHHBIX TOPrax MO3TalHO (Kak IpuMep — OOHapyX)eHue apOUTpakKHbIM
YIPABJISIFONIMM HEHU3BECTHOTO paHee HMMYLIECTBA JOJDKHHMKA, HE BOLICALIETO B
MHBEHTapU3allMi0) WIM TpUd [PU3HAHUM TPOBEJCHHBIX paHee TOProB
HEJICHCTBUTEIbHBIMU (OCIIOPEHHAss B Cy/A€ OLEHKa MMYIIECTBa, HapyIIECHHUE
oneparopoM DTII, opraHu3aTopoM TOProB WM y4aCTHHUKAMU TOPTrOB — NOPsAJIKa U
paBuj TOPToB U T.1.).

B 3TuX ciydasix, MexaHu3M pealii3allid UMYIIECTBA JIOJDKHUKA, B (opMme
POBEJCHUS MyOJUYHBIX TOPTOB M0 TUITY AHTJIMHCKOTO KJIACCUYECKOTO ayKIIMOHa,
OKa3bIBAET 3HAYUMOE BIUSHUE HA CPOKU KOHKYPCHOM MPOLIETYPHI.

Take, CTOMTH OTMETHUTh, YTO OXHUAAEMOE CHUKEHHE pacXoJOB Ha
COXpPaHHOCTh  pEaIM3yeMoro HMMYIIECTBA, OIUIATy YCIAyr  apOUTPa)XKHOTO
VOPABISIIONIET0, OIUIaTy  MNyOJukanmuii B MHGOPMALMOHHBIX  pecypcax,
IIPUBJIEYCHHE KOHCYJIBTAHTOB M JPYTHX COMYTCTBYIOIIUX PACXOAOB IO3BOJIAT
YMEHBIIUTh TEKYIIME pPAacXoAbl Ha TMPOBEACHUE KOHKYPCHOW NpOUEayphl U
MOBBICUT CyMMY, KOTOpasi OyJeT pacrpesesieHa MeXAy KpeaIuTopaMu B MOPSAKE
UX OYEPEIHOCTH.

OueHb BaXKHBII MOMEHT B JAaHHOM MEXaHM3ME TOProB — BHECEHUE
Y4aCTHUKOM TOPIOB 3a/aTKa AJisl ydyacTusi B MyOnu4HbIX Toprax. Ilpuem 3amartka

AL ydaCTusa B HY6J'II/I‘IHBIX TOprax, OCYHCCTBIIACTCA  HMCKIHOYUTCIBbHO
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NIEPEUNCIICHUEM [JEHEXKHBIX CPEACTB Ha pacuyeTHbll cuer omeparopa IOTII, u
3a4MCIICHUEM NOCTYNUBIIMX JIEHEKHBIX CPEACTB HAa CUET y4aCTHUKA TOPIOB, C
OTpaXEHUEM TOJIYYEHHOU CYMMBI B €0 JJIEKTPOHHOM KaOWHETE.

B MoMeHT mojaum mpemsioKeHHs YYaCTHUKOM TOPrOB — HeoOXxoaumas
CyMMa 3aJ]aTKa CIIUChIBAETCS cO cyeTa yyacTHuka Ha DTII B monw3y opranuzaropa
TOProB WU OJIOKUPYETCS Ha BpeMs MPOBEICHHE TOPIoB JO TMOABEIACHUSA
OpPraHW3aTOPOM HMTOTOB TOProB. J[aHHas Mepa IMO3BOJMT MUHHMHU3HPOBATH PHUCK
HEJOIycKa Y4acTHHUKA TOPToOB, a TaKXKe clielaeT Mpoueayp B3HOCA 3a/aTka Oojee
IIPO3paYyHOM.

[To uroram Ttopros, omepatop ITII mepeuuncnser opraHuzaTopy TOProB
NOJIyYEHHBIM 3alaToK OT noOeauTenss TOoproB. B cBs3u ¢ TeMm, 4Tro TOprU
MPOBOJATCA B 3JEKTPOHHOM (hOpMeE, pa3yMHO M3MEHUTHh CPOK BO3BpaTa 3aJaTKa —
HE TIO3/IHEE CJEAYIOUIero pabouero AHs, CIEAYIOLIEro 3a JAHEM IOABEACHUS
UTOIOB TOPrOB, M MPEAYCMOTPETh BO3MOXKHOCTb aBTOMAaTHYECKOIO BO3BpaT
3a/1aTKa y4acTHUKaM Topros — onepatopom D TII.

AHAJIOTUYHO TOJOXKEHUSM, CylIecTBYIOMM B 223-D3 [77] u 44-D3 [78],
MPEIAraeTcsl TakKKe PACCMOTPETh BO3MOKHOCTh BHECEHMS, B KadyeCTBE
o0ecrieyeHrss y4yacTHsi B Toprax MHpeJocTaBieHHUe OaHKOBCKON TrapaHTHH.
Hcnonp3oBaHne OaHKOBCKOM rapaHTUH, KaK MHCTPYMEHTa 00E€CIeueHusl yuacTue B
TOprax, MOXeET OBITh ONpaBIaHO B CIy4ae CYIIECTBEHHOM CTOMMOCTHU
peanu3yeMoro MMyIiecTa Ha Toprax.

Taxke, CTOUT 3aKOHOJATENBHO MPONUCATh BO3MOYKHOCTH IOJNHUCAHUS
JOToBOpa Kyruu-nipojaxu Ha O TII Mexay opranu3aTopoMm v NOOEIUTENEM TOPTOB
B JJIGKTPOHHOW (opMe, 3aBEPEHHOTO YCHJIEHHOW  KBaIM(DHUIIMPOBAHHOMN
AJIEKTPOHHOM TOMUCHIO.

B 1mpemnokeHHOM MexaHu3Me, PUCK HEIONYCKa YYacTHHMKAa TOPIOB M
BO3MOXKHOCTh ~ MAHUITYJIUPOBAaHUS LICHOBBIMH MPEUIOKEHUSAMH, a TaKkKe
OCTaJIbHBIE  HApYLIEHUS  JIOJDKHBI ~ HUBEIMPOBATBCA  OTKPBITOCTBIO U
IIPO3PAaYHOCTBIO TOPTOB.

C Toukm 3PCHHUA OopIIeH OTKPBITOCTH MW OOCTOBCPHOCTH TOProB —
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BO3MOXKHA peanu3alusi TEXHUYECKOTO0 OOBEIMHEHHUS SICKTPOHHBIX TOPTOBBIX
IJIOIIA/IOK, KOT/IA PEAIN3yEMOE UMYIIIECTBO HA OJHOW TOPTrOBOM IUIONIAZKE MOKET
ObITh TMPUOOPETEHO — AaKKPEAUTOBAaHHBIM YYACTHUKOM JApPYrOd, a TOPIroBbIE
IUIOIIAIKA  MOTYT TapaHTUpPOBaTh, 3a CYET CPEACTB IIOJYYEHHBIX OT
aKKpEJIMTOBAHHBIX YYAaCTHUKOB, BHECEHHUs oOecreueHus i ydacTusi B TOprax
CBOUX yYaCTHUKOB.

B upneane, MexanusM no peanuzaldyd UMYIIECTBA JTIOHKHUKA JOJKEH ObITh
npuOIMKEH K OUPKEBOM TOProBiie, C €IMHON PacuyeTHOM CUCTEMOMN. AHaIorom
MOTYT  SIBIITBCS  TOBApPHO-CHIPHEBBIC Oupxu (Cankr-IlerepOyprekas
MEXIYHAapOJHAsl TOBApHO-ChIphEBas OuWpka), Tle pealn3yeMmble B IpoLecce
OUp>KEBBIX TOPrOB MHCTPYMEHTHI HE UMEIOT €AMHOIO IIEHTPA JIeTTOHUPOBAHUS.

BHenpuB M 3aKOHOAATENIBHO 3aKpENMB JAHHBII MEXaHW3M TOProB, IO
peanu3anuy UMyHlecTBa JAODKHHUKA B IMpolenype OaHKpOTCTBa — OyAeT MOJIy4yeH
BpeMeHHOM 3(pPekT, koraa HauboblIee BpeMs B JaHHON KOHKYPCHOH MpoLeaype
OyJeT 3aHMMaTh MHBEHTAPU3ALMKY UMYILECTBA JOJKHUKA U OLIEHKA €r0 PhIHOYHOMN
(HOMHMHAJILHOM ) TICHBI.

Takxe OyeT UCKIIIOUEH WIIM MAaKCUMAaJIbHO 3aTPYJIHEH, BO3MOXKHBI CTOBOP
MeXy CyObeKTaMH TOPToB (YYaCTHUKU TOPTOB — ONEpaToOp TOProB — OPTaHU3aTop
TOProB), YTO CYIIECTBEHHO CHHU3UT KOJMYECTBO HApyIIEHUH B MEXaHU3ME
AIEKTPOHHBIX TOPIrOB IO pPEANM3alMM HMMYIIECTBA JOJDKHHKA B IIPOLEAype

OaHKpPOTCTBA.
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3akJIoueHue

B  3akmiouenuu, xoTenoch OBl MOABECTH HUTOTH  UCCIEIOBaHUS,
MOCBSIIEHHOTO OpPraHM3alMyd U TPOBEACHUIO 3JIEKTPOHHBIX TOPIOB peaU3alUn
MMYIIECTBA JOJDKHMKAa B Mpoleaypax OaHkpoTrcTBa. BpiOOp Tembl JaHHOTO
UCCIIEIOBaHUsI, ObUI CBSI3aH C TE€M, YTO CYIIECTBYIOIIUE HOPMATHUBHBIC aKThI, K
CO’KaJICHUIO, HE 00JIaIa0T JOCTATOYHOM CTENEHBIO MPAaBOBOM MPOPaOOTAaHHOCTH U
0a3upylOTCsl Ha YCTApeBIIMX HOPMATHUBHBIX Moaxojaax. C MOMEHTa NPUHSTHUS
3aKkoHa O HECOCTOSATENBHOCTH (OaHKpoTcTBE) mpomuio 20 JeT, 3a 3TO BpeMs B
Poccuu nponuii kauecTBEHHbIE U3MEHEHHUS — KaK B 9KOHOMHKE, TaK U B IIU(DPOBBIX
TeXHOJOTrusAX. B pe3ynbrate ObLIN CAEHaHbl CIIETYIONIUE BHIBOIBI.

Bo-niepBbIX, Ha HayaIbHOM JTale HMCCIENOBaHUS ObLJIO JAaHO ONpEeIcHHUE
AJIEKTPOHHBIX TOProB, TMpPOBEJACHA KiacCU(UKAIUA JJIECKTPOHHBIX TOPIOB U
ONpENIEICH0 KX MECTO B IMPABOBBIX MEXAHU3MaX OTUYYKACHUS HMMYIIECTBA
JIOJDKHHUKA B MPOLEypaX HECOCTOSTEIbHOCTU. BblIN CAenaHbl BEIBOJALI O TOM, YTO
AJIEKTPOHHBIE TOPTH, HUMEIOT TOXKIECTBEHHBI OOBIYHBIM TOPTaM MEXaHHU3M
3aKJIFOUCHHMS, TIPU KOTOPOM BCE MPOLIEAYPHI MO BO3HUKHOBEHUIO, U3BMEHEHUIO U
MPEKPAICHUIO B3aUMHBIX TpaB M O00S3aHHOCTEH MEXAy CyOheKTaMu TOProB
COBEpIIAIOTCS  C  HCIHOJIb30BAHHUEM  MPOTPAMMHO-TEXHMUYECKHUX  CPEJICTB
(2NEKTPOHHOM TIJIOMIAJKK) W 3aKPEIUIAIOTCS KBATM(DUIIMPOBAHHON 3JIEKTPOHHOMN
MOJMUCHIO.

Bo-BTophIiX, ncxoas u3 006001eHrns nHGOpMauH, OBLIIO OMPEACICHO MECTO
TOPTOB: BJEKTPOHHBIE TOPrd 3aHUMAIOT ONPEACIISIIONIEe MECTO B MPOLEIype
peanu3anuyd WMYIIECTBa JIOJDKHUKA M SBJISIOTCS BaXXHBIM MEXaHM3MOM B
nmpoienypax OaHKPOTCTBA, JUIsi BOCCTAaHOBJIICHHS (DUHAHCOBOTO COCTOSTHUS
(M1aTexecrnocoOHOCTH)  JODKHMKA UM MaKCUMallbHOTO  COpPa3MepHOro
yIOBIETBOPEHUE  TpeOoBaHWUW  KpeauTopoB. Ha  ocHOBaHMM  W3y4YeHUS
CYIIECTBYIOIIUX HOPM TIpaBa ObUIM OMPENETICHBI, YTO OCHOBHBIMH CYOBEKTAMHU
YYAaCTBYIOIIMMH B 3JIEKTPOHHBIX TOPTax IO peaau3aliy UMYIIECTBA JOJKHHUKA B

MpoIeTypax HECOCTOSATEIHLHOCTH (OAHKPOTCTBA) SBISAETCS TpUada CYOBEKTOB:
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YYaCTHHK TOPTOB — OpraHu3aTop ToproB — onepatop DTII, 6€3 Hamu4umst KOTOPHIX,
WCITOJIb30BAHUE TIOCIICIOBATEIHPHOTO MOPSIAKA JCHCTBUM, A TOCTYDKCHHUS TISIH T10
peanu3aluyd MMYIIeCTBa JIODKHUKA Ha DJCKTPOHHBIX TOpPrax, HE MOXET OBITh
nocturayTa. Takyke ObUTH BBIJICIICHBI CTAIUU JJICKTPOHHBIX TOPTOB, OTPEICTICHBI
BXOJISIIME B HUX ATaIlbl U JJAHBI XapaKTEPUCTUKH.

B-tperpux, ObLT mpoBeneH 0030p HaApPYIICHUWH NpU OpraHu3alud U
MIPOBEICHUH DJCKTPOHHBIX TOPTOB B TIporeaypax OaHKpOTCTBA, IPOBEICHA
KJIaccupuKalysg W JaHbl XapaKTePUCTHKH CYIIECTBYIOIIMM HApYyIICHUSM Ha
OCHOBAaHHMH CYIIECTBYIOMICH CYACOHOW TMPAKTHUKUA, a TaKXKe IPOBEACH aHAIH3
CYIIECTBYIOMIETO 3aKOHOIATEIILCTBA U INITAHUPYEMBIX K BBEJICHHIO ITPABOBBIX HOPM
B cooTBercTBUU C [Ipoektom DenepanbHoro 3akoHa Ne 1172553-7 «O BHeceHUU
n3MeHeHuii B MenepanbHblii 3aKk0H «O HecoCToATEIbHOCTH (OaHKpOoTCTBE)» [69],
JIaHbl XapaKTEPUCTUKU W OICHKHM MpeJjaracMbIM H3MEHCHHSIM B IPOBEJICHHUH
AJIEKTPOHHBIX TOPTOB.

B-ueTBepThIX, Ha OCHOBAaHMHM COOCTBEHHOTO OIBITA W TPHUBEICHHBIX
CTATUCTUYCCKHUX JIAHHBIX, ObLI pa3paboTaH MEXaHW3M MPOBEACHUS JICKTPOHHBIX
TOPTOB, BBIPAKAIOIIUIICA B OTMEHE IMEPBBIX U IMOBTOPHBIX TOPTOB W MPOBEICHUN
MyOJIMYHBIX TOPTOB I10 peai3allid UMYIIECTBA JOJKHUKA, 10 THUITY aHTJIUHCKOTO
KJIACCUYECKOI'0 ayKIIMOHA, CO CTApTOBOM IeHoW jota — 1 pyOas. Buempenue
MPEIIOKEHHOTO MEXaHU3Ma, TO3BOJIUT CYIISCTBEHHOTO COKpPaTHUTh BpeMs Ha
peanu3aluu UMYyIlIecTBa JoJbKHHKA ¢ 4 — 6 MecsueB no0 1 — 2 mecsdies, H
CYIIIECTBEHHO COKPATHTh M3JCPKKH CBS3aHHBIC C TMPOIEIypod OaHKpOTCTBa. A
TaKK€ TPHUBEACT K 3HAYUTCIBPHOMY POCTY BBIPYYKH OT PEaTM30BaHHOTO
umytiectBa. KpoMe Toro, moBBICHT MPO3PAYHOCTh M JOCTOBEPHOCTH MPOBOAUMBIX
AJIEKTPOHHBIX TOPTOB, YTO TPHUBEACT K CHUKEHHUIO KOJHUYCCTBA BO3MOYKHBIX
HapyIIeHUH B MEXaHHU3ME DSJEKTPOHHBIX TOPTOB IO peaM3aliil HMYIIECTBA
JOJDKHUKA B TIPOIEAypax 0aHKPOTCTBA.

[IpoBeneHHOE HcCCeqOBaHUE IOKA3ajlo, YTO THUIIOTe3a O HEJO0CTaTOYHOU
3G ()EKTUBHOCTH CHUCTEMBl HOPMATHUBHO-TIPABOBBIX AaKTOB, JIGKAIIUX B OCHOBE

INPOBCACHUA OJCKTPOHHBIX TOProB II0 peain3alliid HMYIICCTBA OOJDKHHMKA B
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IpoLEeAypax HECOCTOSTENBHOCTH (OaHKPOTCTBA), KAK U MEXAHM3M 3JIEKTPOHHBIX
TOProB — OKazanach BepHa. OTcyTcTBHE A((PEKTUBHOTO MEXaHWU3Ma peaTu3aluu
UMYIIECTBA JOJDKHUKA B TPOIEAypax OaHKPOTCTBA, 3HAYUTENHHOE KOJIUYECTBO
HApYIICHUN B XOJ/I€ MPOBEACHUSI SIEKTPOHHBIX TOPIOB FOBOPST O HEOOXOIUMOCTH
U3MCHEHHUS 3aKOHOAATEeNhCTBA B cdepe OaHKpoTcTBAa. BBIHECEHHBIH Ha
yrBepxacane B [ocymapctBenHyro Jlymy Ilpoekt ®DenepanbHoro 3akoHa No
1172553-7 «O BHecenuum wu3MeHeHudt B  @DexpepanbHblii  3akoH  «O
HECOCTOATENIbLHOCTH (OaHKpoTCcTBEe)» [69], B CBOMX MOJIOKEHUAX HECET MHOTO
HaJyMaHHBIX HOPM, W HE pemaeT TJAaBHONH MpoOJeMbl — OTCYTCTBHE
3¢ (HEeKTUBHOTO MEXaHW3Ma MPOBENEHUSI JJIEKTPOHHBIX TOPTOB MO pead3aliu
UMYIIECTBA JODKHUKA W MEXaHW3Ma MPeNOTBpAIllCHUs] HApYIICHHH NpU HX
npoBeneHun. [lpunstue I[IpoekTa B CyIIeCTBYIOIIEM BHJE, CIIOCOOHO TOJBKO
YCYI'YOUTh CYIIECTBYIOILIYIO CUTYAI[MIO U OTOABUHYTh PEIIEHUE TEKYLIUX MPooieM

Ha HCOIIPCACIICHHOC BPCMI.
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