0 NO3TAMHOM BBEJEHUN TPEBOBAHUSA
AEKABPb 2016 OB OBA3ATEJIbHOM LIEHTPAJIN30BAHHOM KJ/IMPUHTE
B OTHOWEHUN CTAHOAAPTU3UPOBAHHbIX BHEBUPXEBBIX MoK

OTHET O KOMMEHTAPUAX U NPEAJTOXEHUSAX, NMOJY-
HEHHbIX NO UTOFAM NPOBEAEHUA OBLWECTBEHHbIX
KOHCVYJIbTALIUA

1 mona 2016 ropa Bankom Poccumn 6bin onybnvkosaH foknag Afsi O6LLEeCTBEHHbIX KOHCYNbTaLum
«O noatanHom BBedeHUN TpeboBaHusa 06 0683aTENbHOM LIEHTPanM30BaHHOM KIIMPUHIE B OTHOLLEHMM
cTaHaapTM3anpoBaHHbIX BHeOGUpXxeBbIX MNPOU» (nanee — doknap'). Llenbto [Joknaga 66110 npegocrasne-
HVMe ONns LWMPOKOro 06LLECTBEHHOIO O6CYXXAEHNSA C yYaCTHUKaMN (PMHAHCOBOroO pbiHKA NOAXOQ0B MO pe-
anusaummn npuHATbIX Poccren B pamkax G20 06a3aTefnbCTB B HaCTM NO3TaNHOro BBeAeHus TpeboBaHns
06 06A3aTeNbHOM LEHTPanM30BaHHOM KIMPUHIEe B OTHOLLUEHUW CTaHOAPTU3UPOBAHHBLIX BHEOUPXXEBbIX
nowu.

KommeHTapuu K Joknagy, BKovaroLLme OTBETbl Ha NOCTaBfIEHHbIE BOMPOCHI, @ TAKXe MHblE Npeasio-
XeHus, Hanpaenanuck B [lenapTameHT pa3suTnsa UHaHCOBLIX pbIHKOB BaHka Poccuun no agpecy (e-mail):
svc_derivatives @cbr.ru B nepuopg c 1 niona 2016 roga go 15 ceHts6ps 2016 roga BKAOYUTENBHO.

HononHutensHo BaHkom Poccum 6bin NpoBefeH paf O4YHbIX KOHCYMbTaUMi ¢ NpeactaBUTeNsaMm npo-
reccrmoHanbHOro coobLlecTaa.

BbaHk Poccun nHopmupyeT 06 odumumansHO Mosny4YeHHbIX OTBETAaxX Ha MOCTaBlieHHble BOMPOCHI
N NPeanoXeHusax2,

! TepMUHbI ¥ 0NPeLeNneHus, NCrosb3yemble B HACTOALLEM [JOKYMEHTE, UCIO0/b30BaHbI B 3HAYEHNH, YCTAHOBIEHHOM B [Joknaze.
2 [Tosy4eHHbIe OTBETbI HA BOMPOCH! U NPELSIONEHUS MPUBEAEHBI 663 USMEHEHWN C COXPAHEHNEM CTUITUCTUKY U rpammMaTnky aBTopos.
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nOJ'Iy'-IeHHbIe KOMMEHTapun n npeanoxxeHns

VImetoTcsa nuy Bac KOMMEH-
Tapun / NpeanoxeHns ot-
HOCUTENbHO NPUBEJEHHbIX
9KOHOMWYECKUX CTUMYNOB
nepeBojia CAENOK Ha KNu-
puHr ¢ yqactmem LIK u BO3-
MOXHOCTW UX peann3aumn?
Ecnn umetoTcs, m3noxute
1X NOAPOBHO.

Or Accoynaynn poccniicknx 6aHKoB:

«B Hactoaulee Bpems chenku MNOWN BnnaoT Ha pacyeT 0653aTenbHbIX HOPMATUBOB
Aocrato4HocTu Kanurtanos 6aHkos (H1.0, H1.1 n H1.2) n makcumansHoro pasmepa
PUCKA HA OJJHOr0 3aeMLLMKA UNK FPYnny CBS3aHHbIX 3aeMLLMKOB (H6). [pn aToM BHe-
6upxesble [P 0Ka3bIBAIOT 60JIbLUEE BMUSAHWUE HA Pa3Mep aKTUBOB, B3BELLIEHHbIX M0
PUCKY, B CpaBHeHUW ¢ 6upxesbiMu [TOU, 3aKNOHEHHbIMU C LEHTPaNbHbIM KOHTP-
areHTom (nanee -LIK), 3a c4eT npumeHeHus K caenkam ¢ BHe6upxesbiMu NOW no-
noxenui Mpunoxenns 3 (nokasarenb KPC) u Mpunoxenus 8 (nokasarens PCK) n
WHeTpykumn banka Poccum ot 3 aekabps 2012 roga Ne 139-1 «06 o06s3aTenbHbIX
HopmaTtueax 6aHkoB» (6mpxesble MO B pacyet nokasareneint KPC n PCK He Bknto-
yaroTcs). TpeboBaHue 06 0643aTeNIbHOM LIEHTPAIM30BAHHOM KNUPUHIE B OTHOLLIEHUM
CTaHOapTM3NPOBaHHbIX BHEOMPXeBbIX [TOU, npeanoxeHHoe B [loknazae nosneyer, no
CYTW, NPUPaBHUBAHWE PUCKA NO CTAHLAPTU3UPOBAHHBLIM BHEOUPXKEBbIM [TOM K pucky
N0 aHanoru4HbIM 6UPXKEBbLIM clienkam. B ca3u ¢ aTum KomuteT npejnaraer paccmo-
TPETb BO3MOXHOCTb UCKNIOYEHUS CTaHAAPTU3NPOBAHHbLIX BHEOUPXKEBbIX [TOU, K KO-
TOPLIM NPUMEHSETCH TpeboBaHWe 06 0643aTeNIbHOM LIEHTPaNM30BaHHOM KNUPWHTE,
n3 pacyera nokasareneii KIMPC u PCK. Tem cambim, NOAXOL K Pacyéty KpeauTHOro
pucka no NOWN ang craHfapTn3npoBaHHbIX BHeGUpPKeBbIX MAW, K KOTOpbIM NpuMe-
HseTCA TpeboBaHue 06 0653aTe/IbHOM LiEHTPANIM30BaHHOM KNMpuHre, 6ynet npuse-
[ieH B COOTBETCTBME C NoAxoAoM. lMpumeHsembiM ans 6upxesbix MPOU, 3aknoyeH-
HbIX ¢ LK.

B oTHOWeHUM BNUAHUSA BHeOUPXKeBbIX MO Ha HopmaTMB H:, KaK 0TMEYeHO YNieHamMu
KomuTeTta, MHOTMe KOHTpareHTbl KDeAUTHOM OpraHn3aLmmn no Takum cfefkam co Bpe-
MeHeM OYAYT 3aMeHeHbl OHUM — LeHTPIbHbIM KOHTPareHToM. B CBA3M ¢ 3TUM HOp-
MaTuB H6 MOXeT ObITb HapyLIeH KPeaUTHbIMW OpraHn3aLnsmin, oCyLLecTBASOWMMU
CYLLeCTBEHHbIe onepauumn ¢ MOW, no npuynHe KOHLEHTpaUMM KPeAUTHOTO pUcKa Ha
LIK. KomuteT npeanaraet baHky Poccun yyectb faHHyto npo6nemy npu paspaboTke
NOA3aKOHHbIX HOPMATWBHbIX aKTOB baHka Poccun. BO3MOXHbLIM PeLLeHWeM JaHHO
npo6nembl, Hapsay C UCKNOYeHneM BHeOUPXKEeBbIX MOU, K KOTOPbIM NPUMEHSETCS
TpeboBaHMe 06 0693aTeNbHOM LEHTPANM30BaHHOM KIWPUWHIE, M3 pacyeTa nokasare-
nenn KPC n PCK, MOXeT BbICTYNaTb NPUMEHEHNE CHUXEHHbIX KO3(PMULNEHTOB pU-
CKa N0 OTHOLIEHUIO K OCTaTKam JEHEXHbIX CPeLCTB HA CHeTax Y4aCTHMKOB PacyéToB
B KJIMPUHIOBbIX OPraHn3aumax 1 (Unm) KpeamTHbIX OPraHn3aunsx, 0CyLLeCTBASIOLWMX
(PYHKLMN LIeHTPaNIbHOTO KOHTPAreHTa, NepeymciieHHbIX 415 UCNONHEHUs U (unu) obe-
CMeYyeHuns UCNONHEeHNs 0653aTeNbCTB, AONYLLEHHbIX K KNUPUHTY, a TaKkxe Tpe6oBa-
HUS, BOSHWUKLLME NO pe3ynbTatam KNupuHra BHe6upxxesbix MO, »

Ot Camoperynupyemoii opraun3aynn «HaynoHnanbHas huHaHcoBas acco-
ynayns»:

«[lna 06ecnevyeHns IKOHOMUYECKON Lienecoo6pasHOCTY LEHTPANM30BaHHOIO KIu-
puHra cTaBku Ha MO JOMKHbI 6bITb CONOCTABMMbI CO CTaBKaMU BHEOMPXKEBOTO PbiHKA
n coctaenatb ROUNIA — 15 bp B py6nsx n FedFunds-10bp B fonnapax.

CTpaTerus pas3BuTUS POCCUIACKOTO PblHKA CTaHAApTM3NMPOBaHHbIX MO gomkHa 6a-
31POBATLCS HA NOBbILLIEHNI KOHKYPEHTOCNOCOOHOCTU U POCTE 06LEMOB B CPaBHEHUN
C 3apy6eXKHbIMU PbIHKAMU — KOHKYPEHTaMM 1 NPeaynpeXkaeHnn yxoaa TOProBo-Knu-
PUHIOBO aKTUBHOCTW NIOKANbHbIX U MHOCTPAHHbIX Y4aCTHMKOB 3a py6ex. B npotus-
HOM Cny4ae nony4yaem HEKOHKYPEHTHbIA U, CnefoBaTeNlbHO, HU3KOMUKBUAHBIA Pbi-
HOK.»
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Or banka BTb (ny6nn4Hoe aKkynoHepHOE 06LYecTBo):

«HbIHELHWIA BapUAHT 3aKOHA NPeSNosaraeT BKIK4EHUE B CMIUCOK 0093aTeNbHO Map-
xupyembix MW npoueHTHbIX cBonos B RUB, EUR 1 USD. BmecTe ¢ Tem, 60/bLLOE KO-
NNYECTBO CLENOK, NoAnajalLwmxX noj faHHbIA 3aKOH, 3aKN04YeHbl C MHOCTPAHHbIMU
KOHTPAreHTamMmu Unu Mexay NoKanbHbIMIU KOHTpareHTamu — yyactHukamu EMIR, ons
KOTOPbIX NPUBEJEHHbIE 3KOHOMUYECKNE CTUMYMbI MEHee 04eBUHbI 1 TpebytoT 6onee
LeTanbHOi NpopadoTku.»

Or AxynonepHoro o6l ectsa «Hopgea bank»:

«KoMMeHTapuin K Tesncy 06 aPEeKTUBHOCTM HETTUHrA. HETTUHT 0YeHb 3(DEKTH-
BEH MEXY Y4aCTHUKAMM, UMEIOLLMMY 6OMbLUNE BCTPEYHble 0683aTeNbCTBa U CpaB-
HWUTENbHO HEeBOJbLUME HETTO-NO3MLMK. ECNI NO3ULMSA YHACTHUKA HETTUHIA JOCTATOY-
HO BENWUKa U UMEET OJHOCTOPOHHIOI0 HANPABNEHHOCTb, TO 3(EKTUBHOCTb HETTUHIA
LNs TAKOr0 Y4aCTHUKA PE3KO CHIKAeTCs. B TOM Yucne u no 3Toi NpuymHe Mbl Npea-
naraem MCKNO4MTL U3 Tpe6oBaHNA 06 0653aTeSIbHOM LEHTPAIM30BAHHOM KITMPUHTE
CLeNK1 6aHKOB C KOPNOPATUBHLIMU U UHCTUTYLMOHANbHbIMK (HB®W) koHTpareHTa-
MU. Bedb a6CONIOTHOE 6OMBLUNHCTBO TaKUX KOHTPAreHTOB, Xe[KUPYS PUCKK, 3aKITH0-
YaKOT CAENKN B OJHOM HanpasJieHnH.

KoMMeHTapui K NyHKTY O BAIMSIHUM HA pacyeT 0653aTesbHbIX HOPMATUBOB. BO3MOX-
HOCTb Nepefayn KpeauTHoOro pucka Ha LIK co3gaet cMeLLeHHble 9KOHOMUYECKINe CT-
MYSbl 418 YYaCTHUKOB PbIHKA: YY4ACTHUKU PbIHKA C BLICOKUM W CPEAHUM KPEAMTHLIM
Ka4ecTBOM, B 0TCYTCTBME LIK HEe MMetoLLme anneTinTa Ha 3aKJyeHune CaenokK ¢ y4acT-
HUKaMW NNOXOro KPeauTHOrO KadecTBa, B Ciyyae BHeapeHus LIK monyyaioT ctumyn
[enatb CAeNKN C y4aCTHUKAMM NNOX0ro KPeAUTHOrO Ka4ecTBa, KOTopble Oblin 6bl He-
BO3MOXHbI B 0TCyTCTBME LIK. I TpE6OBAHME 06 06ecneyeHnn ans LeHTpann3oBaHHo-
ro KNWPUWHra He BCeraa nomMoraeT HeilTpannu3oBaTb TakON CTUMYM, 0COOEHHO B Nepuo-
Abl BbICOKOI1 BONATUNBLHOCTK, KOraa pa3mep ob6ecrneyeHns HeocTaTo4eH Ans nokpbl-
TS N3MEHEHMS PbIHOYHOW CTOMMOCTM AEPUBATUBHbIX CHEJIOK.
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[omxHa Bo3pacTaTb He TONbKO POfb CMCTEMbI ynpaBneHus puckamu LK, Ho n cTe-
neHb ero Kanutanuaauuu. icxoas 13 npeanoXXeHHoro Habopa MHCTPYMEHTOB, NOJJE-
KaLIMX LEHTPAN30BaHHOMY KNNUPUHTY, MOXXHO NPEANON0XUTh, YTO OCHOBHbIE PUCKM
LIK 6yayT BO3HMKATb OT NO3WLMIA NO BaNKOTHLIM UHCTPYMEHTaM «py6nb NPOTUB TBEP-
101 BantoTbl». OTMETUM, YTO BanOTHblE KypCbl py6ns NpoTuB A0Nnapa 1 eBpo Cuib-
HO KOPPEeNnupyHT ¢ py6neBbIMI NPOLIEHTHLIMM CTAaBKaMW, A TAKXXe KPEAWUTHbIM Kade-
CTBOM (PMHAHCOBbIX UHCTUTYTOB, KOTOPbIE, KaK creayeT u3 [loknaaa, A0MmKHbl 6yayT
nonb3osatbcs yenyramu LIK. [1ns BbINOMHEHUS CBOWX (DYHKLMIA LEEHTPANTbHbIA KOHTP-
areHT NOTEeHLNaNbHO A0MKEH BbIAEPXNBaTh UCTOPUYECKU PEKOPAHbIE N3MEHEHNS Ba-
MIOTHBIX KYPCOB U MPOLIEHTHBIX CTABOK Ha (DOHE BO3MOXHbIX CITy4aeB HECOCTOATEMb-
HOCTM €ro KOHTPAreHToB, KNUPUHIYOWIMX cBOM cAenkm Yepe3 LIK. Mo BecbMa rpy6bim
OLIeHKaM, Ans 3(pEKTUBHOrO BbINOMHEHMS 3afBMNEHHBIX OYHKLIMIA KanuTanusaums
LIK ¢ y4eTom rapaHTuiiHbIX (CTPaxoBbIX) (POHA0B M B3HOCOB Y4aCTHUKOB A0MKHA CO-
CTaBNATb 0KOMO 5-25% 0T CyMMbl 3aBEJIEHHbIX HAa HErO CAENOoK. MiMeeT cMbicn orpa-
HUYNTb NPeAenbHbIA MaKCUManbHbIA 06beM NPUHUMAEMbIX HA KIMPUHT CAENO0K CyM-
Mo, paBHoi 50-100-kpaTHoMy 06bemy Kanutana LIK ¢ y4eTom rapaHTuiiHbIX (CTpa-
X0BbIX) DOH/IOB M B3HOCOB Y4aCTHWKOB PbiHKA U BEPOSTHOCTW HACTYNNEHMS UX He-
NNaTeXecnoco6HOCTI B OTHOLLIEHUM UX NOTEHUMaNbHbIX 0653aTenbeTs neped LK. Mo
LOCTUXEHWN TaKOro NPeaeNibHOro 06bema perynaTopy, BepOSTHO, CleflyeT BPEMEH-
HO NpuoCTaHaBNBaTb Tpe6oBaHNe 06 06513aTeNIbHOM LIEHTPANM30BaHHOM KIUPUHTE.
Takxxe cneayeT npeaycMoTpeTb BO3MOXKHOCTb KpeauTHOM nogaepxku LK LieHTpanb-
HbIM 62HKOM KakK B LIENsIX 3KCTPEHHOro NononHeHns kanutana LK, Tak v B uensx no-
MONHEHNS €ro NUKBUAHOCTU, HANMPUMEp, B BUAE rapaHTUPOBAHHOIO CYy6OPAMHMPO-
BaHHOro feno3uTa, rapaHtum no o6sa3arenbcTeam LIK u/unu 6e30T3bIBHOI KpeAMTHO
nuHum (committed stand-by facility). B npoTuBHoM cnyvae 3ppeKTUBHOCTb BbINON-
HeHus LK 3asBNeHHbIX (hyHKLMIA MOXET 6bITh MOCTaBNEHA MO COMHEHWE, YTO B CBOIO
04epefib, NPUHUMAs BO BHUMaHWE NpejnaraemMblii 0653aTeNbHbIA XapakTep LeHTpa-
NN30BAHHOrO KNWUPUHTA, MOXET NIMLLINTL HEKOTOPbIX Y4aCTHUKOB BO3MOXHOCTM 3a-
KMHOYEeHNS BHEOUPXKEBbIX CAENOK 13-3a OTCYTCTBUS BHYTPEHHUX OI00PEHNIt Ha Npu-
HATWE KpeauTHOro pucka LIK u, Takum 06pa3om, NpMBECTM K 3aMETHOMY CHUKEHI0
NNKBUAHOCTI POCCUIACKOTO PhIHKA.»

Or European Bank for Reconstruction and Development (EBRD):

«Incentivising the submission of transactions for clearing to a CCP may encourage the
inappropriate acceptance of more complex transactions and products on CCPs.

Effectively penalizing non-standardized swaps will directly affect end-users, who are
looking to perfectly match the exposures that they are unable to manage themselves.
The cost would be passed on by banks to their clients leaving them with a Hobson’s
Choice.

It may be desirable to encourage the adoption of ISDA standards (Master/CSA/
definitions) for trades effected outside a CCP by increasing capital charges for trades
that are executed outside this documentation framework.»

Or International Swaps and Derivatives Association (ISDA):

«See response to Question 12»
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0 NO3TAMHOM BBEJEHUN TPEBOBAHUSA
OB OBSA3ATE/IbHOM LIEHTPAJIN30BAHHOM KJIUPUHTE

AEKABPb 2016
B OTHOWEHUN CTAHAAPTU3UPOBAHHbIX BHEBUPXEBBIX Mo

Bonpoc

nOJ'Iy'-IeHHbIe KOMMEHTapun n npeanoxxeHns

VmetoTcs nn y Bac kom-
MEHTapuu / NpeanoxeHus
OTHOCUTENIBHO ~ UMEIOLLINX
MECTO, 60 NoTeHunanb-
HbIX 6apbepoB, 3aTPyAHS-
fOLLMX NepeBoj] BHEOUPXKe-
BbIX [TOW Ha ueHTpanu3o-
BaHHbIA KNUPWHT, U, B CNY-
Yyae UX Hanmyus, BO3MOX-
HbIX CNOCOBOB YCTPaHEHMS.
Ecnu umetotcs, u3noxure
UX NOAPOBHO.

Ot Accoynaynn poccniicknx 6aHKoB:

«CyLlecTByeT HE06X0ANMOCTb JOPA60TKM IT MHAPACTPYKTYPbI:

— Co3faHne nporpammHoro uHtepdoeiica (API) ans B3aMMOLEACTBUS YYACTHUKOB
PbIHKa C MHApacTpykTypoit HKL| B aBTOMAaTU3MPOBAHHOM PEXUME;

— WHTerpaums TekyLied MHAPACTPYKTYPbI C PbIHOYHBIMU 3NIEKTPOHHLIMM NnaTgop-
mamm (Bloomberg, MarkitSERV, ap.);

— YBENIMYeHUe NponU3BOAUTENBHOCTU/NPONYCKHOW CNOCOBHOCTW Tekyllen MHGpa-
CTPYKTYpbI;

Cco3aHNe WHCTPYMEHTOB YynpaBfieHUA PUCKOM: PUCK-KanbKynAaATopbl Ana pacyeta n
oLeHKn Tpeb6osanuin k [0, what-if aHann3 no co6CTBEHHOMY NOPTENIO CALNOK;

Heo6x04nmo onpefenuTbcs ¢ pasmepami KOMIUCCHIA (ecnu yenyru 6yLyT NnatHbIMK),
KoTopble 6yayT B3uMaTbcs LIK 3a nepeson gorosopoB M®W Ha LeHTPanu3oBaHHbIA
KJTMPUHT, pacyeT Mmapxu (Kakue geicteus LIK 6yayT paccmarpusartbes B Ka4ecTse ye-
NYrn N KaK OHK ByayT TapuinLmMpoBartbes).

Kak LIb BnouT pacyet HOpMaTuBOB KPeAUTHbIMU OpraHu3auusmu npu nepexone Ha
LIK: Ha KOro MUMEHHO OHM ByayT c4MTaThCS. ITO HANPSMYH CBA3AHO C YCTAHOBNEHUEM
NUMUTA - COBEPLUEHHO HE MOHATHO, KaK MMEHHO UX PACCYMUTbIBATL, BEb PUCK NPUHU-
maetcs u Ha LK, Yepes KoTopblil 6YLyT OCYLLECTBAATLCA PACUETHI.

Ecnw Bce KOHTpareHTbl baHka co BpemeHeM 6yayT 3aMeHeHbl OLHUM — LIeHTPaSibHbIM
KOHTpareHToM (ecnu Bce Aorosopbl MO 6yayT nepefaHsl B LEHTPASIbHbIA KUPUHT),
TO MOTYT 6bITb HAapyLUEHbl HOPMATUBbI KPEAMTHOMO PUCKA HA OAHOMO AOMKHNUKA/0A-
HOr0 3aeMLLMKa. [JaHHbIA MOMEHT HE06X0ANMO Y4eCTb NP PaspaboTKe NoA3aKOHHbIX
HOPMATMBHBbIX aKTOB baHka Poccuu, perynmpyrowmx AaHHbIA BONPOC.

Mpo6niema co caenkamu, 3aKno4eHHbIMN C KOHTpareHTamu «HU3KOro KpeauTHOro Ka-
4eCTBa», a TaKXXe CAeNKamu, 3aKH04eHHbIMW Ha HEPbIHOYHbIX YCITOBUAX.

13 conepxanus npoekTa [Joknaga MOXHO CAenath BbIBOA 0 TOM, HTO 0693aTeNIbHOMY
KNUPUHTY NOAMNEXaT BCe TUMbI BHEOUPXXEBbIX J0roBopos OW, ykasaHHble B [lokna-
[ie He3aBUCUMO OT KPeJUTHOr0 Ka4ecTsa TOW WM WHOW CTOPOHbI JOr0BOpa, ABNAI0-
werocs MU, a Takxe HE3aBUCMMO OT TOr0, ABNAOTCA I YCNOBUA TaKOro 40rosopa
PLIHOYHBIMU MNK HET. B CBA3M C 3TUM, BO3HMKAET BONPOC: B CTPEMIIEHUN NPUBIIEYb
B LIEHTPANIU30BAHHBIN KNUPUHT BCEX YHaCTHUKOB PbIHKA, HE YNYCKAeM Nn Mbl U3 BUAY
WX KPeLUTHbIA PUCK W JOBPOCOBECTHOCTL? B MOMEHT, KOria Ha pbiHKe He XBaTaet
nukemgHoctu (Hanpumep, 15 nekabpsa 2014 roga), He[OGPOCOBECTHbIE Y4ACTHUKN
NoJy4aKT CTUMYNbI 3aBOAUTL «UCKYCCTBEHHbIE» CAEMKM HA LIEHTPANIbHOr0 KOHTpa-
reHta (LIK). Mpn 3TOM OAMH Y4aCTHUK MOXET 0Ka3aTbCs B [echonTe, a BTOPOM nosy-
YaeT CAENKY Ha Ny4LUNX N0 CPABHEHWIO C KOHKYPEHTaMU PbIHOYHbIX YCnoBusax ¢ LIK
- KOHTPAreHTOM BbICOKOIr0 KpeAMTHOr0 KavyecTBa. B CBA3W € aTum, ANnd ueneit uHaH-
COBOW YCTONYMBOCTU U COCTOSATENILHOCTU LIEHTPANBHOIO KOHTPAreHTa B LIEHTPann3o-
BaHHbIA KNUPUHT UMEET CMbICN A0MYCKaTh He BCE CAEIKM W He BCEX KOHTPAreHTOB.
Bo3moxHO, TpebyeTcs NpoBepATh AOCTATOYHOCTb KanuTanusauun (KpeauTHoOe Kave-
CTBO) KOHTpAreHToB Ans Lenen ncnonHeHus 06sa3atenscTs neped LIK no takum goro-
BOpaM. Takxxe, BO3MOXHO, UMEET CMbIC/ NPOBEPATh «PbIHOYHOCTL>» [0roBopos MOU,
pacyeTbl N0 KOTopbiM 6ynyT nepesoauTbes B LIK fo Toro, kak LIK ctaHoBuTCs 0653aH-
HbIM MO TaKUM CLENKaM.

OTAeNbHbLIM BOMPOCOM HEOGX0AMMO OTMETUTb TaKXKe BOSMOXHOCTb NPU3HAHWNS [0r0-
BOpa, NepeJaHHOro B LIEHTPaNN30BaHHbIi KNUPUHT HeI8NCTBUTENbHLIM U HEBO3MOX-
HOCTb MONYYEHWUS CPEACTB OT KNWUEHTA LEHTPaNbHbIM KOHTPAreHTOM Mpu HacTyme-
HWW NOCNEACTBNIA HEABNCTBUTENLHOCTM CAEMNKN (DECTUTYLUN).
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KpeantHoe kayectBo LIK B HEKOTOPbIX Cy4asx MOXET YXyAlaTb KpeauTHbIA npo-
hunb caoenku B cnyyae ee nepeBoAa Ha LEHTPANU30BaHHbIA KNUPUHT. B aToMm cny-
yae, 04eBWHO, LIEHTPANN30BaHHbIA KNUPUHT MO TaKo CAenke He UMEeeT 3KOHOMM-
YeCKOro CMbICna. B cBA3M C 3TUM eCTb [1Ba NPEAN0XKEHNS: @) UCKNIOYUTL 0653aTeNb-
HOCTb KNupwHra vyepe3 LIK no caoenkam mexay KoMMepyYecKuMmn 6aHKamm 1 nxX KOHTp-
areHTamu, Ybl KPeOMTHbIE PENTUHIN (1 6aHKa, W ero KOHTpareHTa no cAaenke) no
BEPCUM O100PEHHbIX PErynsaTOpoM PEATUHTOBbIX areHTCTB HAXOAATCA HAa YPOBHE He
HXe peRTUHroB camoro (cammx) LIK, 0406peHHOro perynsaTopoM, no BEPCUN aTUX XKe
areHTCTB; M 6) BBOAMTL TPEOOBAHMS MO NOKPLITUIO KANUTaNoOM PUCKOB N0 BHEOMPXKeE-
BbIM MO 6€3 LeHTPANN30BaHHOrO KIMPUHTA HEe TONbKO NOBbILLEHHbIE (A5 KOHTpa-
TEHTOB C KPEAMTHBIM Ka46CTBOM HIKE Ka4ecTBa 0f06peHHbIX LIK), HO 1 MOHMXEHHbIe
(AN KOHTpPareHTOB C KPEAUTHbIM Ka4eCTBOM BbilLe Ka4ecTBa 006peHHbIX LIK), aabbl
He c03[1aBaTb NOXHbIX 3KOHOMUYECKMX CTUMYMOB ANS Y4aCTHUKOB PbIHKA epuBaTm-
BOB 11 HE UCKaXaTb PUCKN BAHKOBCKOW cucTembl. VHaye LIK uMeeT waHc noBTopUTh
cynob6y ACB, roe HeckonbKo (UHAHCOBO YCTOWYMBbLIX BAHKOB NO CYTW OMMadvnBaoT
BbI6OP HanMbosnee CKNOHHbLIX K PUCKY BKNAAYMKOB B MOSb3y 60Mee BbICOKOW CTaBKN B
ropasfo MeHee YCTONYMBbIX 6aHKaX.

B HacToswee Bpema MoCKOBCKOW 6UpXei peann3osaH 6UHApHbLIA NOAX04 Jonycka/
He [OMYyCKa y4aCTHUKOB K KNUpuHry M®W Ha 0CHOBE MUHUMaNbHbLIX TPE6OBaHWIA B Ya-
CTW KPeLUTHOr0 Ka4ecTsa. Ha pasBuThbIX PbIHKaX (DYHKLMOHUPYET ABYXYPOBHEBAsA Cu-
CTEMA KIMPWUHTA: UHCTUTYT KIIMPUHTOBbLIX 6POKEPOB (6AHKOB C BbICOKUM KPEAUTHBIM
Ka4eCTBOM U BbICOKO KBAaNU(ULMPYEMbIM PUCK-MEHEI)KMEHTOM) U NPO4UE Y4aCTHM-
KN — KIIMEHTbI KNMPUHIOBbLIX 6POKEPOB. Takum 06pa3om, NPOUCXOANUT PaBHOMEPHOE
nepepacnpefeneHue pucka Mexzay y4acTHukamu. 10 Hallemy MHeHUIo, 10 MOMEeHTa
BBeJeHNs 0653aTenbHOro KnupuHra MockoBckomn 6upxen 4osmxHa 6bITb peann3oBa-
Ha [1BYXYPOBHEBAA CUCTEMA PACTPEeNIeHNs KPeAUTHbIX PUCKOB HA OCHOBE MEXAyHa-
POAHBIX CTAHLAPTOB.»

Ot Camoperynupyemoii oprain3auni «HauynoxanbHas (hmHaHcoBas acco-
ynayna»:

«KOMMEHTapun OTHOCUTENIbHO WMEKLMUX MEeCTO, IM60 NoTeHuManbHbIX 6apbepos,
3aTPYOHALMX NepeBof BHeOUpKeBbIX [P Ha LeHTPANU30BaHHbLIA KAUPWHT, U, B
Cnyvae UX Hanmyus, BO3MOXHbIX CMOCOO0B YCTpaHeHus. Ecnn uMetoTes, N3noxmre
UX NoAPO6HO.

B otnmyme ot caenok ¢ NMOW Ha Mex6aHKOBCKOM PbIHKE, 3aKNO4YaeMbIX B paMKax
ABYCTOPOHHMX cornaiueHnii RISDA, 3akntodenune caenok MOW ¢ LK TpebyeT BHeCe-
HUS Ha4YanbHOW Mapxu. [Ing CTUMYNUPOBAHUA Y4ACTHUKOB B Liensx A06POBOSIbHOIO
nepesoja CAesnoK Ha KNupuHr B LIK Heo6xoanmo, 4To6bl B Ka4eCTBE BO3HArpaxxaeHus
3a [IeNOHNPOBAHNE Ha4anbHON MapXXu ynnadmeanacb pblHO4Has cTaska 6e3 cnpepa.
B npoTuBHOM cnyyae (hOHAMPOBaHWE Ha4anbHON MapXu YXyALLIAET 3KOHOMUYECKYO
9D (HeKTUBHOCTL ceNoK ¢ LIK 1 fenaet ux CyLecTBeHHO MeHee NpuBeKartenbHbIMU.

lMoTeHuManbHbIM NPENATCTBUEM NS nepeBoaa BHe6UpxeBbIx MOU Ha ueHTpann3o-
BaHHbIA KNUPWHT fBNsieTCA 0TCyTCTBME B [10, NCNONb3YEMOM Y4aCTHUKAMK CPOYHOIO
PbIHKA, MOZYNEN AN y4eTa COOTBETCTBYIOLMX CAENOK. 11 NONHOLEHHOr0 (PYHKLM-
OHMPOBaHus pbiHKka MOW ¢ knupuHrom vepes LK Heo6x0aMMo [O6MTHCS TEXHUYe-
CKOM rOTOBHOCTM BCEX Y4ACTHWUKOB PbIHKA, @ HE TOSIbKO KPYNHENLWwmnx 6aHKOB. B kaye-
CTBE peLeHUs NoTeHUMaNbHO| Npo6aeMbl MOXHO NPEANOXUTL NPOBEAEHME LIeHTpa-
NN30BAHHBIX KOHCYNbTALMOHHBIX MEPONpUATUA Ans pa3paboT4nkos M0 1 y4acTHUKOB
pblHka MON.»

Or banka BTb (ny6nn4Hoe aKynoHepHOE 06LYecTBo):

Ot baxka BTB (my6nan4yHoe akumoHepHoe 06LLECTBO):

«- OTCyTCTBI/Ie B HbIHELLUHEM BapWaHTE 3aKOHA NPU3HAHUA WHOCTPAHHBLIX LEHTPalb-
HbIX KOHTPAreHToB,;
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- B CBA3M C Y)KE CYLLIECTBYIOLLIMM NPOEKTOM MO 0683aTeNbHOMY NEpeBOAY NPOLIEHTHbIX
caonos B USD 1 EUR Ha knupuHr B 6upxxe LCH yqactHukos EMIR(B Tom 4ncne MAQ
BTE), BO3HWKaET NOTEHLMaNbHbIA PUCK ABOAHOMO KIMPWUHIa aTUX NPOAYKTOB. Tpeby-
eTCs 06eCNeYMTb rapMOHM3aLMI0 NPOLIECCOB NMEPEX0/a Ha LiEHTPaNu30BaHHbIN K-
PUHT C Y4ETOM CyLIECTBYHOLLX npoLieccos B EC;

- HKL He sBnsieTcsa yactbto EMIR:

- Heo6x041MO NPMBECTYN YPOBEHb NMPOLEHTHON CTABKW HAYUCNIAEMOIA Ha rapaHTUNHOE
06ecrneyeHne B COOTBETCTBMU C PbIHOYHLIMU YPOBHAMU. B nNpoTUBHOM Cnyyae ecTb
PUCK YPE3MEPHOr0 YAOPOXKAHNA TOProBON MHAPACTPYKTYPbI, U NOBbILLIEHME LIEH Ang
KOHEYHbIX M0Nb30BaTesen.»

Or 06ujecTBa ¢ orpaHnYeHHON OTBETCTBEHHOCTbIO «[0n1gMaH CaKc baHk»:

«KoHLueHTpauwms puckos Ha HKL

Ha 60nbLUNHCTBE PA3BUTbIX PbIHKOB, FA€ BHEAPEH MEXaH3M 0643aTENbHOI0 KNUPUH-
ra MW, dyHKUMIO LIEHTPaNbHOTO KOHTPareHTa (fanee takxe «LIK») BbINOMHAT WH-
CTUTYTbI, (DYHKLMOHAN KOTOPbIX OrpaHNYeH AaHHOI LeATeNbHOCTbH.

Poccuiicknit pbIHOK YHUKaneH Tem, YTo nofaenstoLlee 60MbLIMHCTBO CAENOK COBEp-
Laetca Ha MockoBcKon 6upxxe. Yenyry LeHTPanbHOro KoHTpareHta ans MockoBcKoi
oupxn ocyulectenser HKL. B cBsa3n ¢ atum ans y4acTHUKOB MOCKOBCKOM GUPXK
puck HKL, Henz6exeH. MepeHanpasnss pucku no sHeoupxesbiM MU Ha HKL, yyacT-
HUKW PbIHKA YBENUYMBAIOT KOHLIEHTPALIMIO PUCKOB W TEPSIOT BOSMOXHOCTb UBEPCU-
hukauun.

Momumo o6s3atensHbiX HopMatueos (H1, HB), y4aCTHUKM pbiHKA (B OCOGEHHOCTM,
BXOASLLME B rMOBANbHbIE IPyNMbl) UMEKT JIMMUTBI HA KaX0ro KOHTPareHTa, BK-
yas HKLL. Mpu DOCTUXEHUM BbICOKOTrO YPOBHSA YTUAM3AUMM 3TUX NUMUTOB, YTO He-
136€XHO MPOMCXOOMUT B CMy4ae BO3PACTaHWUS aKTUBHOCTW HA PbIHKax (TO eCTb 06b-
ema onepauuii Ha 6upxxe), r’MOKOCTb NPU COBEPLUEHUN CAENOK YMeHbLUUTCA. ECnn By-
LeT npegycMOTpeHa anbTepHaTMBHAA BO3MOXHOCTb 3aKM4aTh CAEMKN HANPAMYKO 1
OCYLLLECTBNIATL NPOLIECC NPAMOro ABYCTOPOHHEIO MapXWHUPOBAHUSA (KaK OMUCAHO B
nyHKTe 1.4 HUXKeE), Nnpo6rema KPeaUTHOro pucka KOHTpareHTa 6yLeT B 3Ha4NTeNbHO
CTEMNeHM peLleHa n He NPUBELET K yBenu4eHuno pucka Ha HKL.

OnepauyoHHble N3aepXKK

lMocTpoeHue Nto60oi HOBOI CUCTEMBI, B TOM YUCNE AOMYCKAOLLEA BOSMOXHOCTb K-
punra MoOW yepes LK, TpebyeT BpemeHn n pecypcos. Tak, B BenmkobputaHum nepe-
BOJ] PbIHKA K OrpaHM4yeHHO Mofieni 0653aTefIbHOr0 KNUPUHra ¢ MOMeHTa NPUHATUSA
COOTBETCTBYIOLLEr0 pPeLLeHmns 3aHsn nopaaka vyetbipex net (2012 — 2016 rr.).

Y4aCTHUKM POCCUICKOrO PbIHKA OMepawlnoHHO He roTOBbI K 0643aTefIbHOMY KIMPUH-
ry «npsamo cenvac». BeeaeHue 06a3atenbHOro Knupuura yxe B 2017 — 2018 rr. no-
BNEYeT JONOJSIHUTENbHbIE (PMHAHCOBLIE U ONepaLmnoHHbIe n3epxku. Mbl He yBepe-
Hbl, YTO Y4aCTHUKM PbIHKA CMOTYT NPUB/EYb COOTBETCTBYHOLLME PECypChl. B pesynsra-
Te, MEXaHU3M 003aTeNbHOr0 KIIMPUHIa MOXXET 0Ka3aTbC HEBOCTPEOOBAHHbIM BBUAY
HEroTOBHOCTU K HEMY Y4aCTHUKOB PbIHKA.

AnbTepHaTBHasA BOSMOXHOCTb 3aK/H4YEHUs CAEN0K

Kak cnpasefnneo oTMeveHo B [loknaze, poccuinckuin pbiHok NMAUN HaxoauTes B nNpo-
Liecce ctaHoBneHus. Mpu aTOM Kak NPOLEHTHbIE, Tak 1 BaNlOTHbIE AePUBATUBLI AaBHO
W YCNELIHO TOPryOTCA HA MHOCTPAHHBIX NNOLLAAKAX.
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MbI onacaemcs TOro, 4To 3aperynupoBaHHOCTb PbIHKA HA HaYanbHOW CTafumn He Npu-
BE/IET K POCTy 06bEMOB 6Marofaps CHMKEHUIO PUCKOB Y4aCTHMKOB, HO BOCMpPENsT-
CTBYET OCYLLIECTBAEHIIO CAMOW UeN ero okanuaauum B Poccuu. B cBS3n ¢ aTuM c4n-
TaeMm Heo6XOAMMbIM NPeayCMOTPETb aNbTePHATUBY AMS COBEPLLEHUS ABYCTOPOHHUX
cAenok. Takoil anbTepHaTUBOWN SBNSETCA NCNOMb30BAHWE COrMaLLeHUi 06 ynnare nna-
BALOLLIMX MAPXKEBbIX CYMM / NPUNOXEHNA 0 KpeanTHOM noaaepxke (CSA), pernameH-
TUPYIOLLIMX NPOLIECC IBYXCTOPOHHEr0 MapXXUHNPOBAHMS MO CAeNKe. 3TO pacnpocTpa-
HEHHas 1 yCMewwHo NpUMeHsiemMas npakTika 3a py6exxom. KpeuTHbIiA PUCK, BO3HM-
KaloLLMA B Pe3ynbTaTe pPbIHOYHbIX KONe6aHWiA, KOMNEHCMPYETCS AOMOMHUTENbHbIMN
nnaTeXxamn Mexay CTopoHamu. [pn 3TOM Mbl He CHUTaeM Heo6X0MMbIM BOBEKATb
LIK B npoLecc MapXXuHUpoBaHus (BBMAY BOSHUKHOBEHMS pUCKA Ha TPeTbe nunuo). Ta-
Kium o6paszom, MU, no KotTopbiM 60 6yAeT NPOUCXOAUTb LIEHTPANN30BaHHbIA K-
PUHT, G0 3aKNOYEHHbIE COrMAcHO COrnalleHno 06 ynnate NnaBarLLnX MapXKeBblx
CYMM / NPUNOXEHUIO 0 KpeanTHOM noaaepxke (CSA), He AOMKHbI NoANaaaTh Noj pe-
3epBUPOBAHME Ha BO3MOXHbIE NOTEPU.»

Ot AkynonepHoro obujectBa «tHOHnKpegnt baxk»:

«Heo6x0a1Mo 60nee NoAPO6HOE 03HAKOMIIEHME C PUCKOBOI nonuTtukoii LIK, B yact-
HocTw, default waterfall, kak popMupyeTCcs rapaHTUAHbIA OHS ANs 06ecneveHns uc-
NOJTHEHUS CAEJI0K, KaK perynupyeTcs 0TBETCTBEHHOCTb LIK npwm nepesofe coenok.

HackonbkKo Mbl MOHUMaeM, CAENKM, nepesefeHHble Ha LIK, A0MKHbI 6bITh BKMOYEHbI
B NINKBUAALMOHHbIA HETTUHT, HACTOALLME MONOXKEHUA JOMKHbI BbITh NPAMO MPeayc-
MOTPEHbI B COOTBETCTBYIOLLEM PErynupoBaHum 1 B npasunax LIK. Takxe Heo6xoaumo
NpeaycMOTPETb NPUMEHEHUE NPOLEAYPb MMKBUAALMOHHOMO HETTUHIA B OTHOLLEHUM

LK.»

Or European Bank for Reconstruction and Development (EBRD):

«Bilateral derivatives have allowed EBRD to access a global investor base for its
funding, which improves its access scope and cost. Furthermore, through derivatives,
EBRD has hedged the risks on project loans to its emerging market clients, and enabled
the Bank to offer loans in local currencies. The EBRD is therefore concerned that
the promotion of standardisation in the OTC derivatives market through a mandatory
clearing requirement that does not exempt derivative transactions between local
participants and international financial institutions (“IFIs”) such as EBRD, may
jeopardise these considerable benefits, which contribute to the soundness of the Bank,
its projects and overall financial stability. Furthermore, if the Bank of Russia were to
impose disincentives on the use of bilateral derivatives by EBRD and other IFls through
increased capital charges and/or collateral requirements, the costs would be borne by
the Bank’s projects in the Russian Federation.

EBRD’s purpose and its modus operandi in the bilateral OTC derivatives market do
not contribute to systemic risk, whereas a mandatory clearing requirement for EBRD’s
bilateral derivatives would markedly increase the costs and risks to the EBRD, (as
further explained in this paper).»

«It is important that initial margin from end-users to clearing counterparties should
be recognised as reducing credit exposure otherwise there is a disincentive for banks
to offer their clients clearing services. Were this not to be the case, and if there is
no exemption from the clearing obligation for end-users, this may leave end-users
effectively unable to hedge their risks.

If swaps, where one of the counterparties is a foreign entity, are deemed subject to
the clearing obligation, we believe that the counterparty should be able to satisfy its
obligation to clear through third country CCPs that are recognised by the Bank of
Russia through a clear process.»
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«The swaps market has developed as a bilaterally negotiated market precisely because
banks’ customers such as IFls, sovereigns, agencies, corporates, institutional and
retail investors are less able to manage their specific funding and investment risks
than are banks. As the market has developed to allow greater customization, these
end-users have been better able to isolate specific risks that they wish to hedge or to
gain exposure to, thereby improving the costs of funding/return on investments, and
allowing them to concentrate on their core business. A mandatory requirement to
clear and/or any disincentive to engage in non-standardised bilateral derivatives will
limit their ability to hedge specific risks, and drive up the associated costs.

There are very few problems and risks that are not manageable and/or quantifiable
in relation to bilateral swap transactions, which is a tried and tested system that has
survived several counterparty defaults intact. A swap counterparty can currently
explicitly limit their counterparty exposure by counterparty rating, geography or other
criteria through credit line limits, netting, collateralisation and novation. By contrast,
a move to CCPs will expose conservative, well-rated counterparties to greater credit
risk, which will likely not be hedgeable, as well as to the risk management methodology
of a third party. This increases the interconnectedness of counterparties, and the
framework for valuation, and therefore the systemic risk.»

«EBRD’s Concerns with Mandatory Clearing (and any Bias against Non-Standardised
Derivatives):

As the majority of the EBRD’s derivatives trades are exact hedges for the Bank’s assets
and liabilities, which are predominantly structured transactions, it is unlikely that they
will be hedgeable through standardised transactions. Therefore, any disincentive in
the use of non-standardised derivatives would fundamentally impact EBRD’s funding,
lending and investment activities.

If capital and collateral charges were to be increased for non-standardised derivative
transactions, such charges will likely be passed on to EBRD, impacting the Bank’s
profit margins and liquidity position. It is also likely that the volume, scope and
counterparties to non-standardised derivatives will be more circumscribed, further
impacting the variety of hedging transactions that EBRD can execute on its own behalf
and that of its clients, as well as the pricing, liquidity, and ability to novate such non-
standardised transactions.

Restrictions on or disincentives to non-standardised derivative transactions will either
enforce limitations on the types of bonds and loans the EBRD will be able to offer its
institutional and retail clients, or it will require the Bank and/or its clients to bear risks
that a standardised derivative contract will not fully cover.

If bilateral standardised derivative transactions were to be moved to a central clearing
counterparty (“CCP”), and there were no exemption for transactions between local
participants and EBRD (and other IFls), this would entail substantial risks and
uncertainties for EBRD and the market as a whole including the following:-

EBRD’s transaction costs will be higher than those borne currently, and the Bank’s
liquidity position would be affected given that we do not post collateral while triple-A
rated, whereas a CCP imposes initial and variation margin on all counterparties.
This cost, which primarily covers the risk of default, will likely be uniform across
counterparties irrespective of rating, notwithstanding the fact that the likelihood of
a triple-A rated supranational defaulting is significantly lower than that of other less
well-rated counterparties. The mutualisation of risk across all parties irrespective of
rating implies a level of subsidisation by the best rated entities for trades executed by
those with a lower rating.

« The average rating of counterparties in the CCP is likely to be significantly below that
currently required by EBRD for swap trades. The Bank would have no control over
this (both because we would not determine the acceptability of counterparties, as
we do now, and we probably would not be able to buy protection to hedge the risk).
Furthermore, it is not clear how easy and costly it will be to transfer swaps executed
in one CCP to another.
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« If all counterparties in a CCP are treated equally, irrespective of credit rating, this
may increase the amount of business that less well rated entities may undertake, and
decrease the exposure that better rated counterparties would be allowed (by their
internal risk management) to take, skewing the risk within the CCP further. This would
be in direct contrast to the more rational position that exists for bilateral trades, which
sees counterparties impose size and maturity restrictions on vulnerable counterparties.

« Given that a CCP determines the margin requirements to cover derivatives’ risks, all
participants are effectively delegating the risk management of their swaps business
to the CCP. The valuation and risk assessment is therefore more opaque for CGP
counterparties, and whereas market counterparties are constantly cross-checking
their trade valuations through market pricing and collateral calls, the validity of the
methodology employed by CCP valuations will not be relentlessly scrutinized, thereby
increasing systemic risk.

« It is not clear that a defaulting party in a CCP does not have an asymmetric position
i.e. that they can walk away from their obligations on defaulted contracts, but that
these are not limited by imposing losses on their positive marked-to-market positions.

« If EBRD seeks to unwind a swap transaction having bought back a bond from an
investor or having allowed a client to prepay a loan that is hedged through the swaps
market, the Bank will likely have to enter into new swap transactions, increasing the
exposure to the CCP, rather than unwinding or novating the swap transaction, as
currently, which reduces credit risk.

» GCustomer fund segregation becomes critical in a CCP, and this has been exposed as
an area of greater regulatory weakness in many jurisdictions following the default of
Lehmans in September 2008.

« The capitalisation of a CCP would need to be extremely robust. In the event of a CCP
default, due to an inability for the CCP to cover losses on defaulting counterparties, it
will need to be clear who will ultimately bail it out, as the systemic risk of a failure and
the interconnectedness of the parties would be significantly greater than under the
present system of bilateral derivatives trading.

« Gurrently if one counterparty has a problem in its own operations or with an agent,
there is a custom of forbearance and tolerance while problems get resolved. A CCP is
more likely to behave inflexibly, and increase the likelihood that a counterparty will be
inappropriately put into default.»

Or International Swaps and Derivatives Association (ISDA):

«A. Leverage Ratio

As it currently stands, the design of the leverage ratio does not appropriately recognise
the risk reducing effect of collateral. This means that in certain cases banks need
to hold extra capital against the collateral received from counterparties which can
ultimately make the cost of transacting in derivatives (both cleared and non-cleared)
more expensive. In practice, this will act as a severe constraint on the ability of end-
users to gain access to central clearing and may force some to abandon the use of
derivatives. In particular, the industry believes that, in the context of a bank exposure
created by a cleared derivative transaction, the leverage ratio framework should
recognize the exposure-reducing effect of initial margin, particularly as it is not used
to increase the bank’s leverage. Treating initial margin for client clearing as additional
leverage ratio exposure, as under the current leverage framework, unnecessarily
and significantly overstates leverage ratio exposure, acting against client clearing
businesses, and contradicting the G20 mandate by creating an economic disincentive
for clearing brokers to offer clearing services. Preliminary results from our industry
LR Quantitative Impact Study (QIS), based on aggregated results from 21 international
banks, show that ignoring the exposure-reducing effect of IM for client clearing results
ina 79 % increase in client cleared transactions leverage ratio exposure compared to
recognizing the exposure-reducing effect of initial margin.
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Please see ISDA’s response to the BCBS’s consultation on revisions to the Basel IlI
Leverage Ratio Framework for further analysis.

B. Lack of CCP equivalence

See response to Question 12.»

Wmetotca nn y Bac kom-
MEHTapuu / NpeanoXxeHus
OTHOCUTENIbHO MO3TanHoro
BBEJEHNS TpeboBaHuUs 06
0643aTeNIbHOM  LieHTpanu-
30BaHHOM KJIMPWHIE CTaH-
JlapTU3MPOBaHHbIX BHEOUP-
XeBbix [TOU? Ecnn nmetoT-
S, U3NOXMTE UX MOAPO6-
HO.

Or Accoynaynn poccniicknx 6aHKoB:

«CyuTaem, 4T CLENKN C KOPNOPATUBHBIMW KIMEHTaMI LOJDKHbI ObiTb UCKIHOYEHDI
13 NPOeKTa 3aKoHa. [aHHbIA TUN CAENOK CAULIKOM CMeLMtuYeH AN KOXL0ro KOH-
KPETHOr0 ciiydas U ux 0653aTesibHbIA KNWPUHT PaspyLnNT PbIHOK KNIMEHTCKMX MU
B Poccuu. Kpome Toro, cTumMyrnbl 411 KOPNOPATUBHBIX KNIUEHTOB HE BMOSHE ACHSI.
MapXxupoBaHue LS TakKux UL He ABNSETCA NPeanoyTUTENbHbIM CNOco60M 0becne-
YeHUs, NOCKOMbKY CONPSKEHO C OTBJIEYEHUEM NNKBUAHOCTU, B TOM HuMCIIe C HE06X0-
LOMMOCTBIO HAWTW (POHAMPOBaHWE. BBeeHNe KNMPUHIa OCTAHOBWUT PA3BUTUE KIMEHT-
CKOTO pbiHKa.

Beugy pasHonpasus BCEX Y4aCTHUKOB Ha nepsom 3tane (otcytcteue Tierl-
Y4aCTHUKOB), ANS NOBbILLEHNA CTABUNBHOCTU CUCTEMbI, 0COGEHHO HEOBX04MMO pas-
LereHne Y4aCTHUKOB Ha KaTeropuu, K KOTopbiM 6yLyT NPUMEHATLCA pasHble Tpe6o-
BaHus K [0, yT0 GyAeT urpatb posib eCTECTBEHHOrO «OrpaHUYMTENs» Ha pasmep no-
31UUMK (B T.4. 419 NPeSOTBPALLEHMS KOHLEHTPALIMN PUCKA HA KOHTPAreHTOB C HU3KUM
KPeAMTHbIM Ka4ecTBOM). Kpome TOro, Buay Hanu4us y LIK npusHakoB eCTecTBEHHO
MOHOMOJIUMN HYXXHbl MEXaHU3Mbl BIUAHUSA PbIHOYHbLIX YHACTHUKOB HA 3HAYeHUs napa-
METPOB NP pacyeTe rapaHTUItHOro 06ecneyeHmns.»

Ot Camoperynupyemoii opraun3aynn «HaynonanbHasa (huHaHcoBas acco-
ynayns»:

«[To n.n. 3) n 6) [loknapa - npefnaraetcs noaranHoe BBefeHue Tpe6oBaHnd 06 061-
3aTeSIbHOM LiEHTPannU30BaHHOM KnupuHre (ganee — «OLIK») n03BOAUT BbISBUATL NPO-
6enbl B perynuposaHui OLIK n ycTpaHuTth, B 60nee KOPOTKNE CPOKM, BbISBNEHHbIE
npo6nembl.

CooTBETCTBEHHO, MaccoBbIi nepeof Ha OLIK Bcex BO3MOXHbIX [P Bo3MOXeH no-
cne Toro, kak OLIK 6ygeT Hagnexaiym 06pasom yperynmpoBaH Ha 3aKOHOLATESIbHOM
YPOBHE W B CTaHAAPTHOI foKymeHTaumm RISDA.»

Or banka BTb (ny6an4Hoe aKynoHepHOE 06LyecTBO):

«Tonbko nocne yteepxxaeHns HKL, B cucteme EMIR.»

Ot 061yecTBa ¢ orpaHnYeHHOI OTBETCTBEHHOCTbIO «[0naMaH Cakc baHk»:

«CpoKun BBEAEHNA 0643aTeIbHOr0 KNUPUHra

BBUAY NpWYMH, OMUCAHHbLIX BbIlE, BBELEHWE 00S3aTESIbHOTO LieHTPann30BaHHO-
ro knupudra 8 2017 — 2018 rr. npeacTasnsercs Yepecyyp «arpeccuMBHbLIM» MIIAHOM.
Ha Haw B3rnsg, uenecoobpasHo npeaycmMoTpeThb 60siee rnbkue BpeMeHHbIe pamku, ¢
Tem, 4T06bl 0 BBEAEHUS BTOPOro atana Gbl BO3MOXHOCTb U BPEMS U3Y4UTb OMbIT
peanu3auum nepeoro arana.»

«[TepeHecTu cpoku nepsoro 3tana Ha 2018 — 2020 rofpl, B 3aBMCMMOCTMN OT rOTOBHO-
CTU UHAYCTPUU. PacCMOTPETb CPOKM BTOPOro 3Tana no 3aBepLUeHnn nepeoro.»

Or «C6epbank KUb» (3akpbIToe aKyMOHEPHOE 06LYecTBO):

«[TepeBog caenok MN®W Ha LeHTpanu30oBaHHbIA KNUPUHT, B 06LLEM, YBENYMBAET pac-
X0[bl Y4aCTHUKOB PbIHKA (B 0COOEHHOCTH, B YCIIOBUAX HAYUCIIEHUS HEPbIHOYHO Npo-
LLleHTHO CTaBKW Ha nepBOHa4YanbHOe 06ecrevyeHne) u co3faeT onpefeneHHbIe one-
PaLMOHHbIE CIIOXHOCTUA B CUY HECOOTBETCTBUSA WHAIPACTPYKTYPbI poccuidickoro LK
CTaHZapTam MexX[JyHapOAHOro pbiHKa. VICKNueHne CAeNoK C Hepe3uieHTamn u3
Tpe6oBaHus 06 0693aTeNIbHOM KITMPUHTE C OLHOBPEMEHHbIM BBEEHUEM TaKoro Tpe-
60BaHNA Ans CAENOK MeXIy pe3anjieHTamn co34acT CTUMYN AN NOKaNbHbIX y4aCTHM-
KOB pbIHKa MO K 3aKn4YeHNI0 COENOK C HepesuaeHTamu, YTo NpUBELET K NoTepe
Lonu poiHka MNOU poccuiickumm 6aHKamn 1 yBENMYEHUIO S0 UHOCTPAHHBIX 6aHKOB
npu 06LLEM YXyOLLEHUA NMKBUAHOCTU PbiHKA O 1 yBenn4eHunio pacxoLoB poccui-
CKMX Y4aCTHUKOB Ha Xe[XMPOBaHWE pUCKa.
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Mbl noanepxuBaem NoAXod, NpU KOTOPOM LIEHTPan30BaHHbIA KNUPUHT CAENOK
MeXay pe3vaeHTamu 40 MOMEHTa CUHXPOHW3aLWMU PEerynsaTopHbIX TpeboBaHWUiA ¢
EMIR cTumynupyeTcs UCKMOYMTENbHO 3KOHOMUYECKUMU PblYaramu, 4To cO31aeT Mo-
TuBauuio Ans poccuiickoro LK k pa3BuTnio MHADPACTPYKTYPbI M NPUBNEYEHMIO y4acT-
HWKOB Ha OCHOBE OTKPbITON KOHKYPEHLK C pbiHKaM BHebupXxeBbix MU, a Takxe ¢
MEeXAYyHapOaHbIM PbiHKOM MU,

Mo Hawer oueHKe, cO3aHNe 3KOHOMUYECKMN NPUBEKATENbHbIX YCMOBWIA ANs y4acT-
HUKOB pbiHKa [TOU 1 nocTeneHHoe passuTie MHPACTPYKTYpbl poccuickoro LIK mo-
XKET yXKe B 6nivxKanLuee Bpems NpMBECTM K NOCTENeHHOMY A0OPOBONLHOMY Nepexoay
PbIHKa py6ieBbiX NpoLeHTHbIX cBonoB (RUB IRS) Ha LEeHTPann30BaHHbIA KIUPUHT 1
06LLeMy YBENMYEHMIO NIMKBUAHOCTU HA 3TOM PbIHKE 32 CYeT JocTyna 6onee LWNPOKo-
ro Kpyra y4acTHUKOB.»

Ot AkynonepHoro o6uyectsa <FOHnKpeguT bank»:

«bynyT nn NpeaycMOTPEHbI CaHKLMK €O CTOPOHbI baHka Poccuu, B cnyyae ecnu caen-
Kn He 6binn nepeBefeHbl Ha LIK nocne BBeAEeHWUS LEHTPANM30BAHHOMO KAUPUHra?
Ecnn pa, To Kakue Mepbl OTBETCTBEHHOCTU NpeAnonaraeTcs BBECTM A1 Y4aCTHUKOB
pbIHKA?

lpocb6a NPOKOMMEHTUPOBATb, YTO MOHUMAETCS MO PErynsaTopHbIM apoéuUTpaxoM B
KOHTekcTe n. 97

Mpocb6a NPOKOMMEHTUPOBATh, KAKOr0 pofa afAMUHNUCTPATUBHbIE NOCNEACTBUA Npes-
nonaraeTcs NPMMEHsTb B CNyvae HeWCcnosHeHNs Tpe6oBaHNs 0 CBOEBPEMEHHOM Me-
pesoge Ha LIK?»

Or European Bank for Reconstruction and Development (EBRD):

«A phased approach to the introduction of clearing obligations in Russia seems
appropriate, although we would question the inclusion of a clearing obligation for FX
forwards (both deliverable and non-deliverable) as well as FX swaps.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«We would be supportive of the CBR taking a phased approach to the introduction
of any clearing obligations in Russia. However, also see our response to Question 6
below.»

Or International Swaps and Derivatives Association (ISDA):

«\We support the Bank of Russia adopting a phased approach to the introduction
clearing obligations in Russia. However, we do not believe that, at the present time,
that a clearing obligation for FX forwards (both deliverable and non-deliverable) and
FX swaps should be imposed.»

WmetoTcs nuy Bac KoMmeH-
Tapuu / NpeanoxeHns ot-
HocutenbHo MOU, Ha KoTo-
pble NpeanaraeTcs pacnpo-
CTPaHUTb  NepBOHAYaNbHO
TpeboBaHue 06 06s3aTesb-
HOM  LIEHTPann30BaHHOM
KnupuHre? Ecnn umeroTcs,
U3N0XNTE UX NOAPO6HO.

Ot Accoymnaymu poccniicknx 6aHKoB:

«B Tabnuue 2 npoekta [oknaga ykasaHbl HepeanucTuyHble CpokW. Ha Haw B3rnag,
1-i 3Tan NpoekTa B OTHOLUEHWUM MEepPeBoJa Ha LiEHTPaNM30BaHHbIA KIMPWUHT CAENOK
MPOLIEHTHbI CBON MOXET 3aHATb OT OJHOr0 roAa Ao nonyTtopa net. [lpyrue cpoku,
NpeyCMOTPEHHbIE JaHHOW Tabnuuen, AOMKHbI ObiTb NEPECMOTPEHbI COPA3MEpHO,
Y4UTbIBAS 3HAYUTENBHYIO CTENEHb 3MEHEHWIA, KOTOPbIE NOTPEOYIOT 006peHUs opra-
HaMK yNpaBfeHNs Y4aCTHUKOB PbiHKa, Pa3paboTKu peLleHunin B 06nacT nHopmaum-
OHHbIX TEXHONOTUIA, @ TAKXXe NPaBOBOr0 06eCneYeHns AesTeNbHOCTM 6AHKOB.

lMpeanaraem yBenn4nTb CPOK BBELEHUS 0653aTeNbHbIX TPe60BaHMIA No nepesoay IRS
1 nocneayoLLux caenok Ha LIK B cooTBeTCTBUM ¢ TabnuLen 2, Tak Kak npeacTaBnsier-
Cs KpaiiHe 3aTpyAHWUTENbHO YNOXUTLCS B YKA3aHHbIA 3-X MECSAYHbI CPOK B CUy op-
raHM3aLUMOHHBIX U MHADPACTPYKTYPHbIX 0CO6EHHOCTE KPeAUTHbIX OpraH13aLmii.
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Heobxoanmo onpeaennTbecs ¢ TeM, kakue Buabl NMOU n ¢ kKakumn 6a3nCHbIMKU aK-
TnBami OyayT Nojsiexartb LEHTPaNM30BaHHOMY KNUPUHTY. He Cekpet, 4To MHorue
YYaCTHUKM PbIHKA «BLLUWBAKT>» JEPWUBATUBHbIA 3NEMEHT B KPEAUTHble JOrOBOPbI (B
TOM YUCIE U B MHOTOCTOPOHHWE KPEAUTHbIE OrOBOPbI, 3aK/04aEMble Kak Mo poc-
CWIACKOMY, TaK 1 MO WHOCTPAHHOMY MpaBy, C WHOCTPAHHbIM Y4acTUeM, a TakxXe y4a-
CTWEM HECKONbKMX BAHKOB (B TOM YMCIe WHOCTPAHHbIX) OAHOMA 6AHKOBCKOI rpymnmbl).
HekoTopble He UCMOMNb3YHT FeH.COrNaLleHns n 3aKiYatoT 0ANHOYHbIE CAENKN, B TOM
yKcne A0roBOPbI KyNan-npojaxmu BanioTbl ¢ 0TCPOYKONA NCMONHEHNS, HE Ha3blBas WX
MOW. B noknaae, Ha Hall B3rNa, TakKXe OOMKHbI ObITb JaHbl YETKNE KPUTEPUK, NO
KOTOPbIM HepeanaeHTbl PO MoryT 6biTh 06513aHbl NEPEBOAUTL BHEOUPIKEBbIE J0r0BO-
pbl M®W Ha LEeHTPaNM30BaHHbIA KNUPUHT B poccuickuin LK.

Ecnu B pamkax 0JHOr0 reH.cornawleHns 3aknioyeHo Heckosbko orosopos MNOW pas-
HbIX BUJOB, 1 HEKOTOPbIE U3 HUX Mbl JOJXXHbI OYEM 3aBECTU HA LEHTPanbHbIA K-
PUHT, @ Ipyrie 3aBecTu He CMOXeM (OTCYTCTBWE COrnacus CTOPOHbI, HEBO3MOXHOCTb
NPUMEHEHUS KNUPUHTA 1 N0 APYTUM NPUYMHAM), TO Y HAC BO3HUKAET HEBO3MOXHOCTb
NpOoBeLeHNs NIMKBUAALMOHHOIO HETTIUHIA N0 BCEM CLeNKaM, paHee 3aKMo4YeHHbIM Ha
OCHOBaHUW OAHOrO0 reH.cornatleHuns (K HEeKOTOpbIM U3 HUX BYAYT NPUMEHATLCA npa-
BUNA KNUPUHIA, K HEKOTOPbLIM U3 HUX — YCNOBUS TeH.cornalienns). Takas cutyaumus
BO3MOXHa, B YaCTHOCTHW, B CNy4ae pa3Hon KBanmukaLmm Tex Um HbIX COBbITUMR,
BO3HMKAIOLLNX B OTHOLLEHWUM NEPBOHAYanbHOr0 KOHTPareHTa ¢ TOYKM 3peHus ero fe-
(honTa unu NHbIX OCHOBAHWIA [OCPOYHOTO NMPEKpaLLeHns 0693aTensCTB.

KakoBbl npasuna 6yayT K CTPYKTYPUPOBAHHBIM NPOAYKTaMm, B KOTOpbIX M®W Tonbko
OZIMH 13 3/1EMEHTOB?»

Ot Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
ynayns»:

«Mbl cyMTaeM, 4TO Ha JaHHOM 3Tane BO3MOXEH NMepexos] K 0643aTeNlbHOMY KNUPUH-
ry nuwb B RUB IRS. IRS B USD 1 EUR 6yayT nepesefieHbl Ha 06513aTeNIbHbIA KNUPUHT
4neHamu EMIR yxe K KOHLY 3TOro rofia, u B cry4ae BBefieHUs TpeboBaHuii no 06s3a-
TenbHOMy KnupuHry Ha USD, EUR v apyrue BantoTbl 3T Tpe60BaHUS AOMKHbI MOJTHO-
CTbH0 COOTBETCTBOBATH Tpe6oBaHnaM EMIR (ans 9Toro kak MUHUMYM HE06X0LUMO,
y106b! HKL, ctan EMIR certified CCP)»

Ot Axynoneproro o6l ectsa «FOHnKpeant baHk:

«Heo6x04MmMo paspaboTarb Kputepun onpegenenus NOW B kavecTse cTaHAApTU3N-
POBAHHbIX, TaK KaK He COBCEM MOHSATHO, BYLET Jin, K npumepy, cuutarsca MOU ¢ oT-
naratenbHbIM UNKU OTMEHUTENbHLIM ycroBuem (knock in/knock out) B ka4ecTse cTaH-
[apTU3MPOBAHHOr0. B Lenom npeanaraem pas3pabotarb YCIOBUA U KPUTEPUN, KOTO-
PbIM [JOJKHA COOTBETCTBOBATH CAENKa, YTO6bl OHA Nojnagana noj 06s3aHHOCTb MO
nepenaye Ha LIeHTPaNN30BaHHbIA KNUpWHT ¢ LIK.»

Or European Bank for Reconstruction and Development (EBRD):

«As previously noted, there is a risk that a CCP may encourage the inappropriate
acceptance of more complex transactions and products on CCPs, and those which are
harder to value. We therefore believe that the eligibility criteria should exclude swaps
with optionality.»

Or International Swaps and Derivatives Association (ISDA):

«\We believe that the eligibility criteria should be amended to exclude classes of swap
with optionality, and the minimum maturity term for the basis swap and fixed-to-
floating swap classes should be changed to 28 days, so as to align with the mandates
currently in force in Europe and the US.»
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Wmetotca nu y Bac kowm-
MEHTapuu / NpeanoxeHus
OTHOCUTENBHO BblGOpa Me-
peYHs BanT, B KOTOPbIX
HOMUHWPOBaHbI M®U, nna-
BAOLIMX CTaBOK, CPOKOB,
yKazaHHbIX B Tabnuuax 2 —
47 Ecnv UMEetoTCs, N3N0Xu-
Te UX NOAPOGHO.

Ot Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
ynaymns:

«Py6nu PO.»

Vmetotca nm y Bac kom-
MeHTapun / npeLnioxeHus
OTHOCWUTENIbHO MOCneayo-
LLero paclumpeHns nepes-
H WHCTPYMEHTOB, Ha KO-
TOpble  PacnpocTpaHsercs
TpeboBaHue 06 0653aTesb-
HOM  LIeHTpan130BaHHOM
KNUPWHTe 32 CYeT OThenb-
HbIX BamoTHbIX MM®N (FX
Forward, FX Swap)? Ecnu
UMEIOTCA, MW3MOXUTE  UX
noapo6Ho.

Or European Bank for Reconstruction and Development (EBRD):

«As previously noted, if swaps, where one of the counterparties is a foreign entity, are
deemed subject to the clearing obligation, we believe that the counterparty should be
able to satisfy its obligation to clear through third country CCPs that are recognised by
the Bank of Russia through a clear process. This will be especially pertinent in relation
to swaps denominated in USD and EUR.

In relation to the term, we believe that one month would be more appropriate than one-
week, but that 5-years looks appropriate.»

Or Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
ynayns»:

«4t0 Kacaetca FX SWAPS n FX FORWARDS Ha USDRUB, T0 HblHeLUHWe Tpe6oBaHus
MapXUpoBaHuUs, NpuMeHsAeMble K AaHHoOMy Tuny caenok Ha HKL, sasnatoTtca gocra-
TOYHO KOHCEpPBATUBHbIMU AN 6U3Heca. Kpome TOro, JaHHbIA TUN NPOAYKTOB 06bI4HO
MCNONb3YETCA YHACTHUKAMU PbIHKA AN XeIKUPOBAHWNA AePUBATUBHbIX CLENIOK C KOp-
NOPaTUBHLIMM KITMEHTAMU, MO KOTOPbIM, HA JAHHOM 3Tane pa3BuTus 4epuBaTUBHOIO
pbiHKa B Poccum, MapXupoBaHue 06bI4HO OTCYTCTBYET(3TO CBA3AHO C OTCYTCTBUEM
CBOGOHOMN NIMKBUAHOCTM Y KOMNAHWIA N HEPA3BUTOCTbIO CUCTEM PUCK MEHEIKMEH-
Ta) U, Takum 06pasom, BknoyeHne FX SWAPS u FX FORWARDS B ¢nucok npofaykToB
C 06513aTeNbHbIM KIIMPUHIOM, NPUBEAET K CYLLECTBEHHOMY POCTY U3JepXeK 6aHKOB-
CKOM CUCTEMbI, CHUKEHNI0 06beMOB GU3HECA C KOPMNOPATUBHLIMU KNUEHTAMU U POCTY
CUCTEMHBIX PUCKOB B CBA3M C TEM, YTO MHOrMe KOMNaHU 6yLyT BbIHYX/EHbl OTKa-
3aTbCA OT XeKMPOBAHUSA PbIHOYHBIX PUCKOB.»

Or 06wecTBa ¢ orpaHnYEHHON OTBETCTBEHHOCTbIO «[0ngmMaH CaKc baHk»:

«BHebupxesble MU, nognexatime 0643ateibHOMY KIIMPUHTY

MexayHapoAHbIN OMbIT 0693aTENbHOMO LIEHTPANM30BAHHOIO KNUPUHIA B OCHOBHOM
BK/t04aeT B Ce06A NPOLEHTHbIE WHCTPYMEHTbI C UAEel PacnpoCcTpaHuTb TPeboBaHuUs
06 0643aTeflbHOM KNIMPUHIE HA KpeauTHbIe [epuBaTuBbl. BanoTHbIE KOHTPaKTbI, Ta-
Kne Kak doopsapabl U (KpoCC-) BaNIIOTHbIE CBOMbI, KAK NPABWNO, He BXOAAT B CMMCOK
WHCTPYMEHTOB, NOLNEXALLUMX UMK NAAHNPYEMBIX K BKIOYEHMIO B 0643aTeSbHbINA K-
PUHT.

B cny4ae BBefeHNs 0693aTeNbHOM0 KNUpUHra Yepes LIK Ham npeacTaBnseTcs Heene-
C006Pa3HbIM PacLUMPSATL CIUCOK MHCTPYMEHTOB, MOAMEXALUMUX LIeHTPan30BaHHOMY
KMUPUHTY, 32 Npezesbl MPOLEHTHbIX MHCTPYMEHTOB. »
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Or AkynoHepHoro o6iyectsa «Hopgea bank»:

« Perynaropy Takxe Heo6x04MMO NPOSBUTL OCTOPOXKHOCTb NPU MPUHATUN PeLLIeHuns
0 pacnpocTpaHeHnu Tpe6oBaHns 06 0643aTeNIbHOM LIEHTPANIM30BAHHOM KNUPUHIE Ha
BastoTHbIe [TOU (hopBapAHbIe KOHTPAKTbI, BA/IIOTHbIE CBOMbI U MHbIE UHCTPYMEHTbI C
BAJIIOTHLIM PUCKOM). HECMOTPSA HA U3MEHEHWA NOCNefHuX neT, Poccus no-npexHemy
0CTaeTCs OTKPbITON 3KOHOMMKOW C CYLLLECTBEHHON [0NeN 3KCnopTa 1 UMnopTa 0THO-
cutensHo BBI. MoaTomy 4pe3mepHas KOHLEHTPALMS BalOTHbIX PUCKOB Ha LIK moxeT
0Ka3atbCA (patanbHON, eCM He NPUHATL YNPeXatLWmx Mep no NofAepXaHuio Ka-
nUTanM3aunn NOCIeLHEro Npu PbIHOYHbIX WOKAX. 3aMeTUM, 4T BantoTHble DU He
YNOMAHYTb! B U3/10)KEHHOM B [loKnage 0630pe MeXAyHapoA4HON NPaKTUKK, U3 Yero
MOXHO CZienaTb BblBOJ, YTO MHOCTPAHHbIE PErynaTopbl He CTPEMATCH BBOAMUTD LieH-
TPNN30BAHHbIA KNUPUHT Takux MOUN.»

Ot «C6epbatk KUb» (3akpbiToE aKyyMOHEPHOE 06LYeCcTBO):

«[TpeacTaBnseTcs LenecoobpasHbiM UCKMYeHne BantoTHbIX [TOW, B yactHocTn FX
Swap n FX Forward, ©3-nog AeicTeus 06513aTenbHOr0 LIEHTPANU30BAHHOMO KNIMPUHIa
[0 MOMeHTa BBeAeHMs TpeboBaHUs 06 0643aTeIbHOM KNUPUHIE YKA3aHHbIX MHCTPY-
MEHTOB B pamkax perynaumn EMIR.

MoMUmMOo aprymeHTOB, MpPeLCTaB/eHHbIX B NpefblayLieM pasfene, BantoTHbie NOU
XapaKTePU3YHTCA MOBbILUEHHBIM KPeAUTHbIM PUCKOM, 4TO CO34AET A0NONHUTESbHbIE
CNOXHOCTU LIEHTPAIIM30BAHHOMO KIIMPWUHIa Takoro pofa caenok. Mo Hawen oueHke,
Tekywias kanutanusaunsa HKL v cTpykTypa pacnpefeneHus yobITKOB Ha Y4aCTHUKOB
(skin in the game) He 3alyWLLAET YHACTHUKOB PbIHKA B Cry4ae Pe3koro ocnabreHus
Kypca py6ns u co3faer puck o6Bana BCEro pbiHKA BBUAY €ro KOHLEHTpauuu Ha oj-
HOM y4acTHuke (HKLL) no cpaBHeHMIO C TeKyLLel cuTyaumneid pacnpeaenenuns Kpeaur-
HOT0 pucKa no Bcel 6AHKOBCKOM CUCTeMe. BBeJeHne LieHTPann30BaHHOMO KNMpUHra
BasIlOTHbIX 1O TpebyeT TLiaTensHOro aHanu3aa ycrondmsoctu HKL, B criydae ctpecca
Ha (PMHAHCOBOM PbIHKE.

B cuny ykasaHHbIX MPUYKH, a TaKXe Y4WUTbIBas, 4TO NOCTABOYHbIE BantoTHbIe MO,
Kak Npasumo, 3aKNo4atTcs Ha KOPOTKUIA CPOK M OCHOBHbIM PUCKOM MO HUM SBNISET-
ca puck noctasku (settlement risk), nanHbin Bug NOW ncknioyeH n3 Tpe6oBaHuii no
o6s3arenbHoMy knupuHry B Dodd-Frank n EMIR.

[ns y4acTHUKOB pbiHKA HEOOXOAUMOCTb YNaThl 3HAYUTENBHOMO NePBOHAYANbHOr0
o6ecneyeHns no caenkam ¢ BantoTHoIMU MAOU nof NpoLEHTHON CTABKE HUXKE PbIHOY-
HOI NpUBEAET K CYLLECTBEHHOMY YAOPOXXAHWIO TAKOro poaa CAenoK. BeeneHne 06s-
3aTeNIbHOr0 KAnUpuHra BantoTHbIX MOU cTumynupyeT 3aknioyeHne Takoro poaa cae-
NOK B 0O (HLLIOPHOM HOPUCLMKLNK. »

Or European Bank for Reconstruction and Development (EBRD)

«The EBRD is therefore seeking an express exemption from mandatory clearing of
derivatives.

The Bank believes that FX swaps and FX forwards should be exempt from central
clearing as is currently the case in other jurisdictions. FX swaps and FX forwards differ
from other derivatives in that they do not involve the exchange of periodic payments
during the term of a transaction; they involve the exchange of actual principal amounts;
they typically have a short time to maturity; and they are traded in a transparent and
liquid interbank market. The exchange of full principal amounts combined with the
short time to maturity serve to concentrate the risk profile of an FX swap or FX forward
on settlement risk.

FX swaps and FX forwards are one of the most common products traded in the Russian
market and imposing clearing obligations on these products may hamper liquidity,
increase costs and thereby may increase rather than reduce systemic risk.»

«We believe that, in keeping with the practice in other jurisdictions, it would be
inappropriate, to impose a clearing obligation for FX forwards (both deliverable and
non-deliverable) and FX swaps at the current time.»
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Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«As a general matter, we acknowledge the benefits that central counterparty clearing
can bring to the OTC derivatives markets, for example in terms of operational
efficiencies, transparency and counterparty credit risk reduction.

However, in considering the appropriateness of a clearing mandate for FX, regulators
should bear in mind that the FX market is somewhat different from other markets
in that it is a central component of the global payment system, and FX products are
the critical medium of exchange used by cross-border payment systems globally.
Furthermore, FX transactions are overwhelmingly short-dated in nature, meaning
significantly reduced counterparty credit risk as compared to other classes of
derivatives with more long-dated tenors.

Global co-ordination in respect of any FX clearing mandate is essential because the FX
market is a central component of the global payment system

The FX markets are global and thus cross-border in nature. As reported by the BIS in its
2016 Triennial Survey, over 77% of FX activity was executed by counterparties across
five global jurisdictions'; hence our continued view that regulations impacting the FX
market should be harmonized at the global level. Cross-border markets cannot operate
in conflicting regulatory landscapes and the natural outcome, should this be the case,
is unwanted fragmentation of what is an already highly automated, transparent and
well-functioning FX market.

For example, how would counterparties to a trade executed between Russia and the
US or Europe manage their regulatory obligations, should only one party be required
to clear? The outcome would likely take one of three paths:

- execution, and thus liquidity would become concentrated with counterparties that
have a mandatory clearing obligation;

- the party that is not required to clear would be forced to clear, and incur extra costs
(such as clearing and operational costs); or

- the trade is not executed, impacting the end-user’s ability to hedge.

Clearly, in a global, cross-border market, any such increased bifurcation of liquidity is
not desirable. For example, in the interest rate swaps market, indications have emerged
that liquidity in cross-border pools fragmented along geographic lines coinciding with
the introduction of the US swap execution facility (SEF) regime in October 20132,

Furthermore, situations where there is a clearing requirement in one counterparty’s
jurisdiction but not the others could lead to conflicts of law, inconsistencies and legal
uncertainty. All this could have negative impacts on competition as market participants
select their counterparties for trading on the basis of regulatory rather than business
factors.

In light of this, and to best achieve a globally harmonized approach to mandatory
clearing, we respectfully make the following comments to the CBR:

' BIS 2016 Triennial Survey: http//www.bis.org/publ/rpfx16.htm, see pp.8 and 14.

2 http.//www2.isda.org/search?headerSearch=1&keyword=SEF. An April 2015 ISDA study showed that the October 2013 effective date for SEF compliance
had an impact on trading relationships in the derivatives markets: liquidity in the interest rate swaps market fragmented following the start of the SEF
regime, and split further since the first made-available-to-trade determinations came into force in February 2014, with trading between US persons and

non-US having declined.
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A. The CBR should exclude physically-settied FX swaps and forwards from a clearing
mandate®.

In the FX market, the majority of FX transactions are simple exchanges of currency,
where the main counterparty risk is settlement risk, not counterparty credit risk.

The FX market has particularly large currency and capital needs because of its vast
size and because FX trades are predominantly physically-settled via delivery of the full
notional amount of each of the two underlying currencies being exchanged. Together,
the FX swaps and forwards markets represent some 61% of the global FX market .

Clearing deliverable FX forwards and swaps is not appropriate because while central
clearing specifically addresses replacement cost risk, it is not the optimal solution for
dealing with FX forwards and swaps, where the main risk is settlement risk. Settlement
risk dwarfs credit risk in the FX market. The graph below, based on a 2010 GFXD/Oliver
Wyman analysis, illustrates that settlement risk comprises 94% of the estimated
maximum loss exposure in a transaction involving FX instruments with a maturity of 6
months and 89% for instruments with a maturity of 2 years.

Settlement risk in the FX market has been virtually eliminated, due to the creation of
CLS in 2002, a systemically important financial market infrastructure which operates
a payment-versus-payment settlement system and which is subject to a cooperative
oversight arrangement among the central banks whose currencies GLS settles.

The efforts of central banks to raise awareness of settlement risk and to improve
banks’ self-monitoring of settlement risk have been remarkably successful. According
to CPSS’s calculations in the 2008 CPSS report on “Progress in reducing foreign
exchange settlement risk,”“if the obligations settled by CLS had instead been settled
via other available methods, settlement exposures would have been on average almost
two to three times higher than reported.” CLS has had zero settlement failures since it
was created, and now settles a large portion of foreign exchange transactions.

Physically-settled FX transactions are generally short-dated and the FX market is liquid
and transparent.

3 BIS 2016 Triennial Survey: http.//www.bis.org/publ/rofx16.htm, see p. 6.

4 http://www.bis.org/comi/publ/d83.htm.
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Physically-settled FX transactions are generally short-dated, meaning a significant
reduction in counterparty credit risk as compared to other classes of derivatives with
more long-dated tenors. According to the BIS 2016 Triennial Survey, approximately
69% of the market for FX swaps and approximately 39% of the market for FX forwards
matured in one week or less, and approximately 99% of the market for FX swaps
and approximately 98% of the market for FX forwards matured in one year or less?®,
meaning a significant reduction in counterparty credit risk as compared to other
classes of derivatives with more long-dated tenors.

Since most foreign exchange contracts have short maturities, the foreign exchange
rate is unlikely to change significantly between the inception and maturity of most
foreign exchange contracts. As a result, the in-the-money portion of the trade tends to
be small relative to the principal value, which means the maximum possible loss for
foreign exchange transactions consists overwhelmingly of settlement risk, which is
largely eliminated through the settlement mechanics employed by CLS.

The foreign exchange market is also very liquid and transparent, leading other markets
over the past decade in converting to electronic trading platforms, which has brought
significant improvements in price transparency, liquidity and efficiency. Prices are
widely available in the FX market, contributing to narrow spreads and deep liquidity.
These robust infrastructure advancements have significantly strengthened the integrity
of the FX marketplace from a systemic risk standpoint.

CCPs are designed to mitigate credit, or “mark-to-market risk,” not settlement risk.

Because of their short duration and physical settlement, FX forwards and FX swaps
stand in sharp contrast to most other swaps, for which counterparty risk is comprised
almost exclusively of credit risk on the mark-to-market value of the swap. Credit risk
is the risk that CCPs are primarily designed to address.

The physically-settled FX market thus presents different challenges from those seen
with the more traditionally centrally-cleared products, such as interest rate derivatives.
In particular, it is important to recognize the need to ensure the physical delivery of
the full notional amount to settle a deliverable FX trade in the right currency and at the
right time.

As mentioned, the predominant risk by far in the FX markets is settlement risk, with
any credit, or “mark-to-market’ risk managed in the FX markets through collateral
support agreements (CSAs) between counterparties. Settlement risk in the FX market
has been virtually eliminated, by CLS, and CSAs are used and relied on in the FX
market and are a particularly effective risk mitigation tool. Mandatory clearing for FX
forwards and swaps would therefore deliver almost no incremental risk mitigation.

We believe that the significant operational risk and costs to the global payment system
of implementing mandatory clearing for deliverable FX far exceed the benefits of
mitigation for any small residual unsecured credit risk of FX swaps and forwards.
Central clearing of physically-settled FX products has the real potential of increasing,
rather than decreasing, systemic risk, especially in times of crisis, thereby significantly
outweighing the marginal benefits that central clearing would provide.

As noted in the US Treasury’s November 2012 Fact Sheet discussing its exemption
of FX swaps and forwards from mandatory clearing in the US (discussed in more
detail below): “settlement of the full principal amounts of the contracts would require
substantial capital backing in a very large number of currencies, representing a much
greater commitment for a potential clearinghouse in the FX swaps and forwards
market than for any other type of derivatives market.”®

° BIS 2016 Triennial Survey: http.//www.bis.org/publ/rpfx16.htm.
6 US Treasury Press Release ‘Fact Sheet: Final Determination on Foreign Exchange Swaps and Forwards’, available at http//www treasury.gov/press-

center/press-releases/Pages/tq1773.aspx
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Notwithstanding numerous efforts to do so, no CCP has demonstrated an ability to
implement safe and sound measures that ensure the deliverable FX market, with the
CCPs, can appropriately manage the liquidity and credit risks associated with clearing
deliverable FX forwards and swaps. Indeed, in recent years, central banks have
expressed their need, from a broad policy perspective, to receive more information
about the FX-related clearing proposals of each individual CCP to understand and
review the potential implications of each proposal for their currencies and for the FX
market.

When approached by CCPs seeking to clear FX transactions, central banks whose
currencies settle in CLS raised a number of issues and made requests for further
information and analyses regarding the concept of clearing FX contracts. These
issues include the potential effects of mandatory clearing on the central banks’ home
currencies and on the safety and soundness of the deliverable FX market generally,
including on CLS.

The central banks’ concerns stem from their need to understand and evaluate the
impact of a CCP’s activities on the FX market and on payments in their home currencies
from a broad policy perspective. There is also an important policy interest in not seeing
settlement risk reintroduced to the financial system. Since settlement risk comprises
an overwhelming portion of the counterparty default risk for FX contracts, the failure
of an CCP to guarantee FX settlement would largely defeat the purpose of clearing
through the CCP, particularly for a market that is essentially a payment system. If a
CCP that guaranteed settlement did not use CLS (and in this regard, we are aware that
the RUB is not a currency settled by CLS), the CCP would need to settle through a
private bank, in which case any default by the private bank would pose serious liquidity
and other risks to the clearing house and thus to all its participants. If a CCP did not
guarantee settlement and did not use GLS, its clearing participants would be subject
to settlement risk, which would be substituting settlement risk — by far the larger risk
in an FX transaction — for replacement cost risk. In addition to their respective needs
to determine the safety and soundness of any CCP’s proposal to clear deliverable OTC
FX products, central banks have also separately expressed a need to determine the
safety and soundness of CLS’s acceptance of such cleared transactions for settlement
processing.

The FX industry has continued to work with regulators and CCPs with respect
to the clearing of deliverable FX products and is acutely aware that to meet these
requirements for the mainstream FX market a CCP would face significant challenges.
This is especially true in light of the need for immediate access to sufficient liquidity
in all currencies to be able to meet in full the settlement obligations of a defaulting
member, and in @ manner that does not put the CCP itself at significant risk during
stressed market conditions. CCPs would require immediate access to sufficient
liquidity in all currencies to be able to meet in full the settlement obligations of a
defaulting member, and in a manner that does not put the CCP itself and its members
at significant risk during stressed market conditions. As noted above, the specific
settlement characteristics of the FX market make this issue significantly more acute
than in other asset classes. As a result, this is a formidable challenge for which, to
date, no satisfactory solution has been found. The complexities around introducing
CCP clearing into the FX market are significant — such as the large currency and capital
needs that would arise if CCPs were also responsible for guaranteeing settlement
given the sheer size and volume of trades in the deliverable FX forwards and swaps
market; and the operational challenges and potentially disruptive effects that arise from
introducing a layer of clearing between trade execution and settlement. These would
significantly outweigh the marginal benefits from a mandatory clearing obligation.

7 See CLS letter to the US Department of the Treasury.
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CPSS and 10SCO jointly issued in 2012 final “Principles for Financial Market
Infrastructures” (PFMI).% Included in the PFMI are a number of key principles to be
considered when seeking to apply clearing to the FX market, notably: Principle VIl on
liquidity risk; Principle VIII on settlement finality; and Principle XII on exchange-of-
value settlement systems. As confirmed in a number of discussions with regulatory
authorities and market participants, when applied to deliverable FX forwards, swaps
and options, these principles would require physically-settled FX products to be
cleared only by CCPs that can provide a “guaranteed, on-time clearing and settlement
model.” The large currency and capital needs required by the FX market to physically
settle FX products would have to be met by CCPs if such products were to be made
subject to mandatory clearing. Specifically, an FX CCP must, for a physically-settled
market:

« guarantee the full and timely settlement of the currencies the subject of the trade; and

« ensure the guarantee is credible and addresses extreme but plausible market
conditions as identified by rigorous stress testing, including default scenarios.

To date, even for the deliverable FX options market (discussed further below), which
is substantially smaller than the deliverable FX forwards and swaps market, no
model put forward by a CCP and/or market participant has demonstrated an ability to
implement safe and sound measures that address the above requirements and ensure
the market, working with the CCPs, can appropriately manage the liquidity and credit
risks associated with clearing these products.

It is reasonable to assume that central banks will be unlikely to embrace mandatory
clearing requirements for the deliverable FX market in the absence of evidence that it
can be implemented without causing more harm than good to sovereign currencies
and existing settlement processes.

Mandatory clearing of FX products has not been implemented in either the US or
Europe at this time

Inthe United States, the Department of Treasury (DoT) has evaluated the appropriateness
of mandating clearing of deliverable FX forwards and swaps and, following extensive
study and consultation, determined not to apply such a requirement to such products.®

In doing so, the DoT considered several factors to assess whether the required
clearing of these products would create systemic risk, lower transparency, or threaten
the financial stability of the US. In its determination, the DoT concluded that, given the
reduced counterparty credit risk profile of this market, the challenges of implementing
central clearing within this market significantly outweighed the marginal benefits
that central clearing and exchange trading would provide. Clearing deliverable FX
forwards and swaps would require insertion of a central counterparty into an already
well-functioning and highly interconnected settlement process, which could result in
unnecessary operational and settlement challenges.

Three main reasons were outlined by the DoT for exempting physically-settled FX
swaps and forwards from a clearing requirement:

- FX swaps and forwards involve fixed terms and the physical exchange of currencies.
Market participants therefore know the full extent of their own payment obligations to
the other party to a trade throughout the life of the contract.

- The FX market already has a well-functioning settlement process. This is crucial,
given that as mentioned earlier the predominant risk in FX is settlement risk.

- FX swaps and forwards are predominantly short-term transactions.

The DoT also noted:

8 http.//www.bis.org/cpmi/publ/d101a.pdf.

9 See 77 Fed. Reg. 69694 (November 20, 2012), available at: http.//www.gpo.gov/fdsys/pkg/FR-2012-11-20/pdf/2012-28319.pdf and http.//www.treasury.
gov/press-center/press-releases/Pages/tg1773.aspx
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- The complexities around introducing CCP clearing into the FX market, specifically
the large currency and capital needs that would arise if CCPs were responsible for
guaranteeing settlement, given the sheer size and volume of trades in the FX swaps
and forwards market.

- The operational challenges and potentially disruptive effects that arise from
introducing a layer of clearing between trade execution and settlement.

In Europe, no clearing determination has been proposed for physically-settled FX
swaps and forwards, and there has been general global regulatory acknowledgment
that there should be international convergence regarding any mandatory clearing
determinations.

To ensure the continued effectiveness and functioning of, and access to, the global
payment system which underpins the international financial system, it is critical
that the single deliverable FX market which exists today remains whole, i.e., is not
bifurcated into a mandatorily cleared v. un-cleared market for these key products
which have a primary purpose of facilitating payments. Any such bifurcation would
negatively impact liquidity and increase funding costs for end users. Most importantly,
as detailed in our comments above, introducing mandatory clearing into the deliverable
FX market without ensuring that CCPs only bear risks that they can properly manage
would increase, rather than decrease potential systemic risk, especially in times of
crisis.

FX Securities Conversion Transactions

On a related note, we also urge the CBR to confirm that FX Security Conversion
Transactions (as defined below) are deemed spot transactions and therefore not
included within the scope of derivatives regulation in Russia even if they are settled on
a longer than T+2 basis.

Because this approach has been adopted by the CFTC in the final product definitions
issued pursuant to the US Dodd-Frank Act,'® by the Canadian regulatory authorities
in proposed updated model rules and guidance issued this year on OTC derivatives
regulation," and European Securities and Markets Authority (ESMA) in the MiFID I
draft Delegated Act,'? we encourage the CBR to adopt the same approach.

FX Security Conversion Transactions as ‘spot’ transactions

Many of our members act as custodian for their customers who are asset managers.
Due to increased access to and investor interest in foreign financial markets, growing
numbers of these customers are invested in foreign securities. To facilitate the purchase
or sale of these foreign securities, these custodians, as part of their service offering,
often enter into an FX transaction that is incidental to and for the purpose of effecting
their customer’s foreign security transaction (FX Security Conversion Transaction).

For example, when a non-Russian customer wishes to purchase a RUB-denominated
security, its broker-dealer or bank custodian will enter into a corresponding FX
transaction so that the customer has RUB available to meet the cash currency
requirements necessary to complete the purchase or sale of the security. These FX
transactions are, therefore, integral to the settlement of the security. Typically, the
settlement cycle for most non-RUB denominated securities is trade date plus three
days (T+3). Accordingly, the bank custodian or broker-dealer would enter into a FX
transaction with its customer on a T+3 basis as well. We note that in South Africa, for
example, the securities settlement cycle can take up to seven days (T+7).

10 http.//www.cftc.gov/ide/groups/public/@Irfederalregister/documents/file/2012-18003a.pdf.
1 http.//www.osc.gov.on.ca/documents/en/Securities-Category9/rule_20150727_91-506_unofficial-consolidation-derivatives.paf.
2 http://ec.europa.eu/finance/securities/docs/isd/mifid/160425-delegated-regulation_en.pdf.
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In the European Commission’s Delegated Act published on 25th April, 2016, an FX
spot contract includes “a contract for the exchange of one currency against another
currency....where the contract for the exchange of those currencies is used for
the main purpose of the sale or purchase of a transferable security or a unit in a
collective investment undertaking, [and delivery is scheduled to be made within] the
period generally accepted in the market for the settlement of that transferable security
or a unit in a collective investment undertaking is the standard delivery period or 5
trading days, whichever is shorter.” By being classified as a spot transaction, these FX
Security Conversion Transactions are not a “financial instrument” for the purposes of,
and therefore are outside the scope of, EU derivatives regulation.

Similarly, in the US, the Commodity Futures Trading Commission (CFTC) considers
transactions for the sale or purchase of an amount of foreign currency to effect the
actual delivery of a security by the relevant securities deadline to be a bona fide spot
FX transaction, and therefore outside of the definition of a “swap.”™

The GFXD has historically supported the above position with regulatory authorities
in other global jurisdictions. We note that regulatory authorities in Canada have
included FX Security Conversion Transactions as FX spot and thus outside the scope of
Canadian derivatives regulation. Regulatory authorities in Hong Kong, Singapore and
Australia have also excluded FX Security Conversion Transactions from trade reporting
obligations. We are currently in discussions with regulatory authorities in Australia'
and Hong Kong'® on the application of variation margin to FX Security Conversion
transactions.

Implications of not treating FX Security Conversion Transactions as ‘spot’ transactions

We consider that global regulatory efforts - and therefore domestic derivatives
legislation - cannot have been intended to cover spot transactions in actual currencies
affected in connection with securities transactions that might not, because of the
settlement cycle of the relevant securities, result in an exchange of currencies within
two days (T+2). Such transactions are entered into for the purpose of, and result
in an exchange of currencies to be used to settle the related securities transactions
denominated in a foreign currency. Subjecting these spot transactions that are
incidental to related securities transactions to derivatives regulation would expose
bank custodians, broker-dealers and their customers to needless operational, price,
credit and other risks. As a result, participants may restrict FX Security Conversion
Transactions to T+2 FX spot transactions, even when the securities settlement
takes longer, thereby exposing the customer to FX risk while exposing the bank to
certain operational risks and changing — and disrupting — the long-standing and well-
functioning securities settlement processing that exists today.

Derivatives regulation simply should not be applied to the types of incidental
transactions atissue here and will not provide any meaningful protection to participants
(in the form of disclosures), meaningful information to the regulatory authorities (in
the form of regulatory reporting), or meaningful risk mitigation (in the form of daily
variation margin). Furthermore, inconsistent treatment of these transactions globally
should be avoided to ensure that the lack of an exclusion for FX Security Conversion
Transactions from derivatives regulation in some jurisdictions (e.g., Russia) doesn’t
create unnecessary disincentives from transacting in securities in those jurisdictions
by raising their transactional costs relative to other jurisdictions which have excluded
them from derivatives regulations (e.g., in the US and EU).

13 http.//ec.europa.eu/transparency/regdoc/rep/3/2016/EN/3-2016-2398-EN-F1-1.PDF.
14 https.//www.gpo.gov/fdsys/pkg/FR-2012-08-13/pdf/2012-18003.pdf.

15 http.//gfma.org/correspondence/item.aspx ?id=823.

16 http.//gfma.org/correspondence/item.aspx?id=816.
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B. The CBR should delay any clearing mandate for FX non-deliverable forwards (NDFs)
pending such time as there is further clarity into whether, when, and how a clearing
mandate for NDF transactions may be implemented by regulators in other jurisdictions,
in particular the US and EU.

Certain unique characteristics of the NDF market warrant special attention when
considering a clearing mandate. These characteristics distinguish NDFs from the
markets for interest rate and credit derivatives products, which mean NDFs are less
suited to a clearing mandate at this time than interest rate and credit derivatives.

Furthermore, as mentioned in the Executive Summary, central clearing of NDFs is still
in its infancy. The number of CCPs offering NDF clearing is somewhat limited and the
number of firms offering client clearing services for NDFs is still small. As such, the
ability for market infrastructures to develop to support an NDF clearing mandate, and
implement processes for managing events such as a counterparty default, has not
been established or, more importantly, tested. Premature introduction of mandatory
clearing may unnecessarily introduce additional risk to the market and, as a result,
undermine the benefits of central clearing.

Furthermore, NDF clearing has not achieved the same depth as IRS and CDS clearing
had when the clearing mandate was first introduced for those asset classes in the US
and in Europe. Whilst we understand that single digit percentages of NDF contracts
are currently being voluntarily cleared, the introduction of the clearing mandate for
the IRS and CDS was predicated on far more developed markets with many start-up
issues already addressed while clearing was still voluntary (i.e., approximately 60%
of IRS contracts and 30% of CDS contracts were being voluntarily cleared since 1999
and 2009, respectively, when such mandates were or are being introduced). Further,
key technical matters associated with NDF clearing remain unresolved. Because FX
clearing services need time to mature, for their practices to be properly bedded down
and “battle-tested” and for fundamental unresolved issues to be properly addressed,
we are concerned that a mandate might unnecessarily introduce additional risk to the
global currency market and, as a result, undermine the benefits of central clearing.

Such considerations were relevant in ESMA’s 2015 response to its NDF clearing
consultation in Europe: ESMA determined that the European NDF market was not
yet ready to support a mandatory clearing obligation at that time."” Furthermore, as
ESMA noted in its determination on NDF mandatory clearing, in cross-border markets
participants are concerned that the application into force of clearing mandates should
be globally synchronised to the greatest extent possible.

We therefore recommend the CBR delay any clearing mandate for NDFs (even if the
actual commencement of the mandate would not to begin to take effect until at least
2018) pending such time as there is further clarity into whether, when, and how a
clearing mandate for NDF transactions may be implemented by regulators in other
jurisdictions, in particular the US and EU.

Given that NDF transactions comprise only a very small fraction of the total FX
market'® and are overwhelmingly short-dated in nature,” we also recommend that
the CBR considers whether the reduction of counterparty credit risk to be achieved
from mandating participants to move their bilateral exposures to a centrally cleared
environment for NDF contracts at this time would in fact reduce risk in the aggregate
and, most importantly, also reduce systemic risk.

If, however, the CBR were to consider a clearing mandate for NDFs at some point, we
also want to highlight several specific factors that we believe should be considered in
determining the scope of any NDF clearing mandate:

17 https.//www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-234_-_feedback_statement_on_the_clearing_obligation_of_non_

deliverable_forward.pdf.

18 Approximately 2.6% of the total FX market. BIS 2016 Triennial Survey: http.//www.bis.org/publ/rpfxf16fxt.pdf.
19 According to the BIS 2016 Triennial Survey, approximately 39% of the market for FX forwards matured in one week or less, and approximately 98% of
the market for FX forwards matured in one year or less. BIS 2016 Triennial Survey: http.//www.bis.org/publ/rpfx16.htm.
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- Application of EMTA published currency templates without modification. As part
of their commitment to derivatives reform, the G20 Leaders agreed in 2009 that all
standardised OTC derivatives contracts would be cleared through CCPs. To ensure
the level of standardisation achieved to date in the NDF market is preserved, any
clearing mandate for NDF contracts should be sufficiently clear that it only applies to
standardised contracts which incorporate industry standardised currency templates in
the form published by the Trade Association for the Emerging Markets (EMTA) (i.e.,
without modification). This would ensure the clearing mandate does not encompass
instruments with non-standard terms. Faced with limited liquidity, CCPs would find
it difficult to manage the default of a clearing member responsible for transactions
in varying currencies and maturities. For NDFs, any recommendation of a clearing
mandate should not apply to contracts that have not adopted the relevant currency
template in the form published by EMTA as those contracts would have different
economic terms. It is important for regulatory authorities in Europe, US and the Asia
Pacific region to coordinate to ensure that there is sufficient agreement concerning
NDF contract specifications, including the adoption of these templates, before any
clearing mandates are introduced in their respective jurisdictions.

- Tenor of One-Year. Any clearing mandate for NDFs should be limited to contracts
with a tenor of one year or less. Open interest in these contracts is concentrated
in shorter-dated tenors, there is insufficient liquidity in these contracts beyond one
year to support clearing and, given the limited liquidity, CCPs would find it difficult to
manage the default of a clearing member responsible for transactions with maturities
greater than one year.

- Extended Phase-In Period. Any determination to introduce a clearing mandate for
NDFs requires a sufficiently extended phase-in period, both in terms of timing and
of the participants required to clear, to allow market participants to address issues
arising from the fact that NDF clearing is in its infancy. Furthermore, we recommend
that the phase-in period allow for any NDF clearing mandate development of a mature
client clearing offering, and allow for a sensible substituted compliance/equivalent
regime to be implemented where NDFs are traded cross-border.

- We expect the volume of NDFs being voluntary cleared to grow over time, especially
as other rules and regulations become live, such as those concerning capital
requirements and the exchange of margin on uncleared OTC derivatives contracts. We
therefore recommend that the CBR watch to see how voluntary NDF clearing evolves
globally and as related rules and regulations come into play around the world before
implementing any clearing mandate for NDF transactions in Russia.

C. The CBR should delay any clearing mandate for FX options pending such time as
there is further clarity into whether, when and how a clearing mandate for FX options
transactions may be implemented by regulators in other jurisdictions, in particular the
US and EU.

Physically-settled FX options are “derivatives” but, once exercised, become a
physically-settled FX transaction. Although FX options represent a very small portion
of the FX market (approximately 5%),% physically-settled FX options face the same
challenges regarding clearing as physically-settled FX forwards and swaps, as
described previously in this letter.

Inthis regard, we wish to draw attention to a quantitative study we commenced in 2013
to understand the scale of transactions in the physically-settled OTC FX options market
in order to size the same day liquidity challenge for clearing this market. Quantifying
the size of this problem informs CCPs interested in extending their services to FX
options products of the same day liquidity risk that they must be capable of managing
in order to: (i) guarantee full and timely settlement of the currencies traded for this
product; and (ii) ensure the guarantee is credible.

20 BIS 2016 Triennial Survey http.//www.bis.org/publ/rpfx16.htm.
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In contrast to other markets, the FX market — as a global payments system - is
fundamentally about liquidity, i.e., ensuring funds in the correct (needed) currency are
received when they are expected to be received by transacting parties.

In order to try and size the currency requirements facing a CCP when clearing
physically-settled FX option trades, we produced the results of research?' into the size
of the physically-settled OTC FX options market, to establish the scale of the liquidity
challenge of clearing physically-settled FX options. The study, which covered over
90% of OTG physically-settled FX option dealer flow over a number of years, estimated
the size of the same-day liquidity risk from a failure of two clearing firms? to be the
equivalent of $161 billion for each day, across 17 currencies.?

Furthermore, the same-day liquidity risk for physically-settled OTC FX options is in
addition to the replacement cost risk and market risk which a CCP must manage with
respect to its clearing service, and which must also be understood and analysed in
relation to those (and other) risks. While the industry is collectively working together
to find a solution for FX options clearing and settlement, given the size of the same-day
liquidity challenge identified, whether and when a credible, robust and safe solution for
clearing physically-settled FX options will in fact be implemented remains uncertain.

We expect the volume of FX options being voluntary cleared may grow, once a robust
mechanism for settlement has been established, and as other rules and regulations
become live, such as those concerning capital requirements and the exchange of
margin on uncleared OTC derivatives contracts. We therefore recommend that the CBR
wait to see how voluntary FX options clearing evolves globally before implementing
any clearing mandate for such transactions in Russia.»?

Or International Swaps and Derivatives Association (ISDA):

« A. Suitability of FX forwards and FX swaps for mandatory clearing

We believe that it is inappropriate, at the current time, to impose a clearing obligation
for FX forwards (both deliverable and non-deliverable) and FX swaps, and agree and
support the response from the Global Foreign Exchange Division (GFXD) of the Global
Financial Markets Association (GFMA). In particular:

- FX forward and FX swap market clearing is either relatively new in comparison with
the clearing of other asset classes, such as interest rate swaps and credit default
swaps, or has not yet been implemented in other jurisdictions (such as Europe and the
US). It is crucial that FX clearing services need time to mature, for their practices to
be properly bedded down and "battle-tested" and for fundamental unresolved issues to
be properly addressed. Additional risk may be unnecessarily introduced to the global
currency market by the imposition of a clearing mandate at this point in time and, as a
result, undermine the benefits of central clearing.

- As a result of the lack of clearing mandates for FX products in other jurisdictions
(such as Europe and the US), and because a significant proportion of the liquidity
that resides in the FX market is cross-border in nature involving international firms,
the imposition of a mandatory clearing obligation for these products in Russia could
significantly hamper local liquidity.

- While we understand that FX swaps and forwards are one of the most common
products traded in the Russian market, the Russian market, the ubiquity of a particular
product should not be a sole determining factor as to whether it is appropriate for
mandatory clearing.»

2! http://gfma.org/Initiatives/Foreign-Exchange-%28FX%29/FX-Options-Clearing/.

2 The two firms chosen represented the largest, combined settlement obligation in each currency on any given settlement date.
2 http://gfma.org/Initiatives/Foreign-Exchange-%28FX%29/FX-Options-Clearing/.

24 Even if the actual commencement of a mandate would not to begin to take effect until at least 2018.



26

0 NO3TAMHOM BBEJJEHUN TPEBOBAHUS
OB OBA3ATENIbHOM LIEHTPAJIN30BAHHOM KJ/TMPUHTE
B OTHOWEHWN CTAHAAPTU3UPOBAHHbIX BHEBUPXEBBIX NoU

OTHET O KOMMEHTAPUSAX U NPEANOXEHUAX, MONYYEHHbIX

AEKABPb 2016 MO UTOTAM NMPOBEAEHNS OBLUECTBEHHbIX KOHCY/bTALMI

No Bonpoc Mony4eHHble KOMMEHTApUK U NPEAN0XeHUs
7. | Cumtaete nu Bel gonyctu- Ot Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
MbIM / LeNnecoobpasHbiM ynaymns:
pacnpocTpaHeHue Tpecoa- «He cunTaem, Takxe Kak 1 no sonpocy 6 — BkntodeHue NOW ¢ BantoTHOW cocTasns-
HWS 06 0653aTENIbLHOM LieH- foLLeit.»
TPANM30BaHHOM  KITMPUHTE :
Ha uHble MOW, He ykasaH- Or «C6epbank KUb» (3aKkpbiToe aKyMOHEpPHOE 06LYEeCTBO):
Hble B HacToflleM pasfe- | «B Buay pa3Hol TUNONOrMKN PUCKOB HEOBXOAMMO BblIAENUTb NPOLEHTHbIE [TOU B OT-
ne [loknaga, Hanpumep, Ba- | AeNbHbIA pPbiHOK, B KOTopoM D u IO 6yayT paccynTbiBaTbesl 060COBNEHHO OT Ba-
NIOTHO-NPOLIEHTHbIE CBOMbI | IIOTHbIX MOW. TpaHcnaumsa FX pucka Ha obecrnevyenune no IR MHCTpymeHTam 6Gyaet
UMK OMNLUMOHbLI? HeKkoMd)opTHa MHOrMM nposaiiaepam IR NMKBMOHOCTW (Hanpumep, MeXAyHapon-
HbIM 6aHKaM), 4TO NPUBEAET K UX YXO[Y C JAHHOTO PbiHKA WU, COOTBETCTBEHHO, HU3KOIA
NNKBULHOCTU PbIHKA.»
Or European Bank for Reconstruction and Development (EBRD):
«We think that it is important that mandatory clearing should be restricted to vanilla,
liquid interest rate swap products to ensure the appropriateness of valuations and
consequent margining.»
Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):
« We have no comments in response to this question beyond our comments in
response to Question 6 above.»
Or International Swaps and Derivatives Association (ISDA):
«No, we don’t believe a mandate should be applied ro cross-currency interest rate
swaps or options.»
8. | Wmetotca nn y Bac Kom- Or 06wyecTBa ¢ orpaHnyeHHoI 0TBETCTBEHHOCTbIO «[0ngMaH Cakc baHk»:

MeHTapun / npegioxeHuns
OTHOCUTENIbHO  Knaccudm-
KaLun y4aCTHUKOB BHEOUp-
XeBoro pbiHka MOU ans
MO3TanHOro BBELEHNA Tpe-
60BaHUs 06 06513aTENbHOM
LeHTPANN30BaHHOM  KIN-
pUHre CTaH4APTU3MPOBAH-
HbIX BHe6MpxeBbIx [ON?
Ecnn umetoTcs, usnoxure
UX NOAPO6HO.

«MexxayHapogHas npakTuka B 0CHOBHOM MCKJO4aeT HenpogecCuoHanbHbIX y4acT-
HMKOB (DUHAHCOBOTO PbIHKA M3 003aTESIbHOM0 LIEHTPaNN30BaHHOr0 KNUpuHra. B cBs-
31 C 3TUM Monaraem, 4To Ha y4aCTHUKOB PbIHKA, OTHECEHHbIX B [loknage k Kateropuu
2, TAK)XXE He J0JIKHbI PacnpoCTpaHATbCA TpeboBaHusa 06 0643aTeNbHOM LiEHTPaNn30-
BaHHOM KITMPUHTre.

Beuay T0ro, 4T0 CAENKN HA poccUiickne 6a30Bble akTUBbI B OCHOBHOM TOPryOTCA 32
py6exom, 0c060€e BHUMaHWE CTOMT yOeNuTb TPAHCTPAHWUYHbIM caenkam. Kak npasm-
no, Takne CAENKN UCKNI0YAKTCA N3 0643aTeNIbHOr0 LEHTPANN30BaHHOr0 KNUPUHra.
Mo Halemy MHEHWIO, 3TOW NPAKTUKK CrieflyeT Npuaepxmearbes. B nHOM cryyae BO3-
HUKHYT TPYAHO peLLaemble Ha JAaHHOM 3Tane BOMpoChl N0 MEXAYHApO4HOM! cepTudimn-
kaumn HKLL (noBbILeHHble TPEOOBAHNUA K PUCK-MEHEIKMEHTY) U «HACTPONKE» MHO-
CTPaHHbIX Y4aCTHUKOB pbiHKa Ha HKL| (He06X0AUMOCTb MOCTPOEHMS ONEPALMOHHbIX
npoteccos). B cnyyae, ecnu 6ynet npeaycMOTPeHa BO3MOXXHOCTb y4acTus cepTudm-
LMPOBAHHbIX KIUPUHIOBbIX LEHTPOB U3 APYriX CTPaH B 06513aTeNbHOM KupuHre (B
CUNly CUMMETPUYHOCTU), aHANOTNYHbIE TPYAHOCTI MOTYT BOSHUKHYTb YXKe Y POCCUI-
CKMX Y4aCTHWUKOB KNUPUHra.»

Or AkynoHepHoro o6iyectsa «Hopgea bank»:

«lpocMM KOHKPETM3MPOBATb MHbIX Y4ACTHUKOB, HA KOTOPbLIX MpeanonaraeTca pac-
NPOCTPAHUTbL LEHTPANN30BaHHbIA KIMPUHT. loapa3ymeBatoTCs TOMbKO Npodyyact-
HUKU WU U WHblE KaTeropuu (Hanpumep, kopnopauuu)?»

Or European Bank for Reconstruction and Development (EBRD):

«We believe that IFls, including EBRD, should appear in the classification of participants
in the OTC derivatives markets, and should be explicitly exempted from the obligation
to clear standardised derivatives. This is consistent with the implementation both in
Europe and the US.
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We would also be concerned about the appropriateness of a clearing obligation for
corporate end-users of derivatives, who are looking to hedge specific risks in their
portfolio.

There should be a separate classification for foreign entities to enable recognition that
their clearing obligations may be satisfied through a recognised third party CCP.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

« We support the points made by ISDA in its comment letter regarding the question of
whether the obligations would apply to foreign entities. In our view, they should not,
and the CBR should clarify this. We also refer however to our responses to Questions
11 and 12 below in respect of recognition of foreign CCPs.»

Or International Swaps and Derivatives Association (ISDA):

« C. Scope of the clearing obligation

We believe that in addition to the exemption for derivatives transacted with the Bank
of Russia from the clearing obligation, the following types of counterparties should
also be exempted:

- Third country central banks and public bodies charged with or intervening in the
management of public debt (including the Bank of International Settlements);

- Multilateral development banks (MDBs); and

- Non-financial counterparties (NFCs) that use derivatives to reduce risks relating to
commercial activity or treasury financing activity of the non-financial counterparty.
NFCs that exceed a pre-defined threshold of OTC derivatives, which are not objectively
measurable as reducing risks related to commercial activity or financing activities,
should be required to clear.

It is also unclear from the consultation paper as to whether the clearing obligation will
apply to foreign entities. In the event that the bank of Russia elects to subject foreign
entities to the obligation, we recommend this should only be the case if the Bank of
Russia establishes a framework for recognition of foreign clearing houses and permits
the obligation to be discharged by clearing at those clearing houses.»

«According to the consultation paper, Category 1 participants are defined as “credit
institutions and professional participants of the securities market that are licensed
for dealer and/or brokerage activities and/or securities management, as well as
organisations that are licensed as a management company for one of the following
types of funds: investment fund, unit investment fund and non-governmental pension
fund.” Other OTC derivatives participants are defined as Category 2. However, it is
unclear from the consultation paper as to whether the clearing obligation will apply to
foreign entities. If a swap traded by a Russian entity with a foreign entity is deemed to
be captured by the obligation, we believe it should be clarified that foreign entities are
classified as category 2 for the purposes of the regulation.

As described in the answer to Question 15, we also believe that certain types
of counterparty should be exempted from the clearing obligation requirements
altogether.»
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metotca nn y Bac kowm-
MEeHTapun / npepnoxXeHuns
OTHOCUTENbHO YCNOBUA 0
MoporoBomM 3HaYeHUu ans
Lieneii BBeaeHMs TpeboBa-
HWS 06 0653aTENIbLHOM LieH-
TpPanu30BaHHOM KMNPWHTE
BHEOMPXKeBbIX MOU? Ecnu
UMEOTCS,  M3NOXWUTE  UX
noapo6Ho.

Or Accoynaynn poccniicknx 6aHKoB:

«Bonpoc comsmepumocty kanutanuaauum LIK n pbiHKa MHCTPYMEHTOB, 0653aTeNb-
HbIX ANna kKnupuHra. Mopor ana o6bema CAenok — Noru4Ho 66110 6bl NpUBA3aTh €ro
K kanutany LK, yCTaHOBUB paBHbIM, CKQXeM, 4eTBepTU Kanutana. B 1o e Bpems
HET CMbICNA NepeBoAUTb Ha LIEHTPAN30BaHHbIA KIMPUHT Jorosopsl NON, 3aknoya-
emMble He60NbLIMMMU N0 06bEMY KanuTanu3auum KOMNaHuamn (HoMuHan 5 mnpg py-
61e Ha JaHHbIA MOMEHT COCTaBJIAET 0KOJI0 67 MANH €BpPO, T.6. pa3Mep OAHON «X0pOo-
wen» caenku). Ecnu Moporosoe 3Ha4eHue 3aBUCUT HE OT HOMUHANA (B HEKOTOPbIX
cnyyasx: NDF, NDO, IRS n CCS 6e3 nepBOHa4anbHOro 1 0KOHYaTeIbHOro 06MeHa, Ho-
MUWHaI ABNAETCA BENUYUHON, UCMONb3YEMOI A1 ONPeSereHus CyMMbI niatexa v He
Y4aCTBYET B pacyerax), a 3aBMCUT, CKaXKeM, OT CNpaBenBoi PbIHOYHOM CTOUMOCTH
(PMHAHCOBOrO MHCTPYMEHTA, TO TPebyeTCs 06 aTOM NPAMO YKas3aTb B JaHHOM [loKna-
ne. Takxe He06X0AMMO ONPeSenuTbLCS C IULOM, OTBETCTBEHHbLIM 32 KOHTPOMb NPEBbI-
LLIeHMs MOPOroBOro 3Ha4eHus, a TaKxe npoLeaypy OCYLLECTBIIEHUS TaKOr0 KOHTPONS
1 YBEOMIIEHMS O TaKOM MPEBbILLIEHUMN.

3acnyXunBaeT TakKe BHUMaHWUS BOMPOC, He OTPaXKeHHbIN B nNpoekTe [loknana, Kaca-
IOLLNIACA MAKCUMaSTbHOrO MOpora, KOTOPbIA MOXET ObITb ONpejerneH B OTHOLLEHUU
0653aTeNbCTB, NPMHUMaeMbIX Ha cebs LIK. lMpegnaraem onpeaennts (OrpaHuyuTh)
ero, ckaxem, cymmon B 100 kanutanos LIK. MHade LIK 6yaeT KOHCONMAATOPOM CBEPX-
BbICOKWNX KPEAUTHBIX PUCKOB KPYMHENLINX YHaCTHUKOB, 4TO (DAKTU4ECKM NpuBedeT K
TOMY, YTO KpeAuTHbIA puck camoro LIK 6yaeT 3KkBuUBaneHTeH Cy60pAMHUPOBAHHOMY
PUCKY €ro KPYMHenLLmnX KOHTpareHToB.

bynert nn bank Poccuu npoBOANTL MOHUTOPUHT 1 KOHTPOSb 32 COB/t0AeHNEM/NPEBbI-
WweHnem lMNoporosbix 3Ha4eHUn Ansa nepesofa caenok Ha LK (nyHkT A.2)? Ecnu aa, 10
Kakum 06pa3om 6yaeT npou3BOAUTLCA COOTBETCTBYHOLLNIA MOHUTOPUHT? He coBcem
MOHATHO B OTHOLUEHMW TOPOroBbIX 3HAYEHNA B 4ACTW OTKPbITbIX NO3ULMIA — Npock6a
NPOKOMMEHTUPOBATb, 5 MNIpA. Py6iei ABNAETCA 06LIEN CYMMOI OTKPbITbIX NO3ULNIA
KOMMaHWUU UK C OAHUM KOHTpareHToM? Takxxe npocb6a NpoKOMMEHTUPOBATbL B OTHO-
LUEHMN BPEMEHHOr0 KpUTepUsi- Nocne Tpex KBapTanos Noapas HacTOALLNIA KpUTepuii
He YYUTbIBAETCA UM KaK NPOUCXOANT AONONHUTENbHbIA Y4eT [ToporoBoro 3HaYeHus
1o 3TOMy KpUTepuo?»

Ot Camoperynupyemoii oprann3auymnin «HaynonanbHas (hmHaHcoBas acco-
ynayna»:

«CynTaem, 4To BONPOC 06 0643aTeNbHOM KNMPUHre AN He6aHKOBCKWUX OpraHm3a-
LA ABNAETCA NPEXAeBPEMEHHBIM. [Tpean0XeHHbIA NOPOTr CAIULLKOM HU3KWIA, TaK Kak
CTaHAApPTHbIA 06bEM KOPNOPATUBHLIX CAENOK XeMKMPOBAHWUS MPOLEHTHBLIX PUCKOB,
ero npesbilwaeT. Mopor fomKeH 6bITb NOBbILWEH A0 30 MunAnapaos pybnen, Tak ato
COOTBETCTBYET CPEHEMY YPOBHIO KPYMHOrO Y4aCTHUKA.»

Ot AkynoxepHoro obujecTsa «Hopgea baHk»:

«CymmMa COBOKYNHOro HoMMHana caenok B 10 mnpa py6nei, Ha Haww B3rnsj, He c03-
[AeT CUCTEMHOro pucka. BeposTHO, 3TOT Nopor cnejyert nosbicUTb A0 50 mnpa py-
oneit.

Mpennaraem WCKNKOYUTL U3 KAaTeropun 2 MPOMbILLINEHHblE KOpPMopauuu, 0CHOBHOIA
NesTeNbHOCTbI0 KOTOPbIX SIBNAETCS NPOW3BOACTBO TOBAPOB, YCNYr, 0ObEKTOB UHTEN-
NeKTyanbHOW COBCTBEHHOCTM WAKM MHas AesTeNnbHOCTb HeChMHAHCOBOrO XapakTepa.
Kommepyeckue 6aHKN AOMKHbI UMETb BO3MOXXHOCTb afIeKBAaTHO OLiEHWBATb, MPUHM-
MaTb W HECTW PUCK TaKMX KOHTPAreHTOB N0 AEPUBATUBHbIM CAENKaM, 663 NCKaKeHUs
3TOro Npodhuns pucka npucyTcTBMEM nocpeaHnka B suae LK. Mo3numusa 60nbLLKHCTBA
TaKUX KOHTPareHTOB MMeeT 0JJHOCTOPOHHIOK HANPaBIEHHOCTb, U AKOHOMUYECKIE Bbl-
rofbl OT ee 3aBefeHns Ha LIK HeoveBuaHbl. Ecnu kakoii-nu6o 6aHK, npoaHan1M3nmpoBas
CBOW MOTEHLANbHbIE PUCKU U BO3MOXHOCTM MO MCMONb30BAHWIO KanuTtana, rotos
HECTN PUCK KaKOW-Nn60 KOMNaHWK 6e3 [ONOMHUTENbHOIO 06eCNeYeHns 1 MapXXnpo-
BaHus, TO CO3aHe AONOHMTENbHON (PUHAHCOBOW HArpy3Ki Ha KOMNaHUN peanbHo-
ro CeKTopa B Bue TpeboBaHMii 06 06ecneyYeHnm 1 ynnarte MapXeBbiX CyMM NpecTaB-
NAETCS 3KOHOMUYECKN KOHTPMPOAYKTUBHbBIM.»
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Ot AkynonepHoro o6uectsa <FOHMKpegnuT baHk»:

«bynet nun baxk Poccun npoBoAUTL MOHUTOPUHE U KOHTPOMb 3a CO6MAeHnem/npe-
BbiLLeHneM [loporoBbIx 3Ha4YeHMd ans nepesofa caenok Ha LK? Ecnu fa, To kakum
06pa3om 6yaeT NPON3BOAUTLCSA COOTBETCTBYHOLLMIA MOHUTOPUHT?

Kakne npegnonaraloTcs mMepbl OTBETCTBEHHOGCTM CTOPOH MO BHEOWUPXKEBOI CAENKe
MN®W npu HecobnoaeHn TpeboBaHWA N0 NepeBoAy Ha 06A3aTeNbHbIA KIMPUHT B
CBS3M C HEHAANEXaLLM MOHUTOPKUHIOM Haf, MPeBbILLIEHNeM [TOPOroBoOro 3Ha4eHmsa ?»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«\We agree with the concept of a de minimis threshold and agree with the comments
made by ISDA in its comment letter.»

Or International Swaps and Derivatives Association (ISDA):

«\We agree with the concept of a de minimis threshold. We recognize that access to
central clearing remains an issue for certain market participants, in particular those
with limited derivative trading activity. Therefore, we believe the threshold should be
designed so as to exempt counterparties with limited activity that are unable to obtain
clearing access. We believe such threshold should be based solely on non-cleared
OTC derivatives activity. We also believe it should be clarified whether the threshold
will be calculated as the aggregate of the notional of all outstanding transactions as of
the end of the calendar quarter or whether the notional of all outstanding transactions
during the calendar quarter needs to be aggregated. In addiction, if the notional is
dominated in a non-Russian currency, it is unclear at what rate the relevant amounts
would be converted.»

10.

Ametotca nm y Bac kom-
MEeHTapun / npemyioxXeHuns
OTHOCUTE/IbHO CPOKOB MO-
3TanHOro BBEMEHUs Tpe-
60BaHus 06 0653aTeNIbHOM
LleHTPaNN30BaHHOM  KJiu-
pUHre CTaH4APTU3MPOBAH-
HbIX BHe6upxesbix MO B
3aBMCUMOCTMN OT KaTeropuu
Y4aCTHUKOB, Kareropum
MOW? Ecnu nmetotes, ns-
NOXnTe UX NoAPO6HO.

Ot Accoymnaymm poccniicknx 6aHKoB:

«KoHUenTyanbHO HeBepHO TpeboBaTh 00f3ateNibHOr0 3asefeHus nop LK cpoenok
Mexay 6aHKOM 1 ero KNueHTamu, He ABASIOLLUMMUCS KOMMEPYECKMMM BaHKaMu — KOp-
nopawmamm nnéo He6aHKOBCKUMUN (UHAHCOBbIMI nHCTUTYTamMmn (HB®W). Hectu kpe-
OUTHBIA PUCK TaKUX CAENOK — 3TO 6U3Hec 6aHKa, 6aHK Ha 3TOM 3apabaTbiBaeT [eHb-
M1 1 cO6CTBEHHO ANA 3TOr0 ero akLUMOHepbl U NPeaocTaBnaloT 6aHky kanutan. Mu-
TUrMPOBATb PUCK TAKMX CAENOK Yepe3 0653aTenbHoe ux 3aseaeHne nog LUK o3Havaet
nuwatb 6aHK ero 3apaboTka 1 NpensaTCcTBOBATb WCMOMHEHWUID er0 OCHOBHOM pOni B
9KOHOMIIKE, @ TAKXXE CHUXKaTb YCTORYMBOCTb BAHKOBCKOI CUCTEMbI YEpe3 Co3AaHne
CMELLEHHbIX 3KOHOMUYECKUX CTUMYNOB. He COBCEM NpaBUibHO, KOrAa KpeanTHbIE pU-
CKW [1ep1BaTMBOB BCEIi HAaLMOHANIbHON GAHKOBCKOM CMCTEMbI (MW eLLe LUK1pe — BCen
9KOHOMUKM) CKOHLEHTPUPOBaHbI Ha LIK, a komMepyeckne 6aHKN N0 CYTW BbINOSHSAOT
pOnb OPUIMKUHMPYOLWMX ochucos LIK.»

Or Camoperynupyemosi oprain3aunn «HaynonanbHas (hmHaHcoBas acco-
ynayns»:

«CYyutaem, 4TO CAENKN C KOPNopaTUBHLIMMU KIIMEHTaMW [LOSHKHbI 6biTb UCKNIOYEHbI
13 NPOeKTa 3aKoHa. [JaHHbIi TMN COENOK CAULIKOM CheuntuyeH ansa Kaxaoro KoH-
KPETHOro cny4as u ux 06a3aTeNibHblil KNUPUHT PaspyLUNT PbIHOK KnneHTcKux NOU B
Poccum.

Kpome TOro, CTUMynbl Ans KOPNopaTUBHbIX KIIMEHTOB He BMOJHE ICHbI. Mapxupo-
BaHWe ANs TaKWX N1L He ABASAETCA NPeanoYTUTENbHBIM CNOCO60M 06ecneyeHus, no-
CKOMbKY COMPSKEHO C OTBEYEHNEM IMKBUAHOCTM, B TOM YUCNE C HEOOXOAUMOCTbIO
HalT poHaMpOBaHNe.

BeeaeHue KNMPWUHIa 0CTAaHOBUT Pa3BUTUE KITMEHTCKOr0 pbIHKA.»

01 AO «batk ogh Tokno-Muyy6uwn HOD xeii (EBpa3ns)»:

«KacarenbHo Pasgena |.2 o knaccuukaumm y4acTHUKOB BHEOMPXXEBOro poiHka MU
ANs NO3TanHOro BBefeHNs TpeboBaHUs 06 0643aTeNIbHOM LIEHTPaNM30BaHHOM KNiA-
PUHre CTaHOAPTM3NPOBaHHbIX BHEOUPXKEBbIX [TOIN?
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B nyHkTe 4 OCHOBHbIX NPEASIOXKEHNIT YKa3aHO:

«4. PacnpocTpaHeHue Ha nepBom 3Tane Tpeb6oBaHuUsA 06 0643aTeNbHOM LEHTpanu-
30BaHHOM KIIMPUHTE TONLKO HA CTaH4apTU3MpoBaHHble BHeOGUpxeBble NOU, 3aknio-
YEeHHbIe MEXAY KPeauTHbIMW OpraHu3aumsmiu, npogeccuoHanbHbIMU Y4acTHUKAMK
PbIHKA LeHHbIX 6ymar, MMeLMMU TULIEH3NIO HA OCYLLECTBNIEHUE AUNepCKoii, 6po-
KEpCKON [eATeNnbHOCTM, LedTeNbHOCTA N0 YNPaBNeHWo LieHHbIMKU 6ymaramu, a Tak-
K& OpraHu3auuamu, UMeKLWMMI IMLIEH3WNIO YNPABNAIOLLEN KOMMNAHWUN UHBECTULINOH-
HbIX (DOHAO0B, NaeBbIX MHBECTULIMOHHBLIX (DOHAOB U HEFOCYAAPCTBEHHbIX MEHCUOHHbIX
¢hoHpoB.»

B 0CHOBHOM TekcTe, B MyHKTe 21 JaeTCca KpUTepUn Kateropusauniu:

«21. B Ka4ecTBe OCHOBHOIO KpUTEpUs KaTeropusaumi NpeanaraeTcs BblaenuTb 06b-
&M Y4aCTMA KaXKOOW KaTeropuu NuL, Ha pOCCUIACKOM BHEOUPXXEBOM pbiHke MU

— Kateropusi 1 — KpeAuTHbIE OpraHusaun n npogeccuoHanbHble Y4acTHUKM PbIHKA
LLeHHbIX ByMar, UMeIoLLMe NTULIEH3NI0 Ha OCYLLECTBNEHWE AeATeNbHOCTU NO ynpasne-
HUIO LIEHHbIMW ByMaramu, Junepckomn, 6POKepPCKOI AeATENbHOCTH, @ TaKXXe OpraHusa-
U1K, UMetoLLe NIMLEH3MNIO YNPABNAIOLLEN KOMMNAHWUN MHBECTULMOHHBLIX (DOHAOB, Nae-
BbIX MHBECTULIMOHHbIX (DOHIOB W HErOCYAAPCTBEHHBIX MEHCUOHHBIX POHA0B;»

Vicxoas M3 BbIWEN3NOXKEHHO0, Kakue KpefuTHbIe OpraHu3auum nonagawT B Karte-
roputo 1:

A) BCe KpeaMTHbIE OpraHnu3aLum;

nnn

B) TONbKO KpeauTHble OpraHW3aLn, UMEIOLLNe NIMLEH3NIO HA OCYLLIECTBIGHNE fesi-
TeNbHOCTW MO YNPABMEHN0 LEHHbIMI GyMaramu, AUNepckom, GPOKEPCKON aesTenb-
HOCTW;

nnn

B) TONbKO KpeauTHbIe OpraHv3auumn, KOTopble 3aKNio4atT BHEOUPXKEBbIE CLENKN C
MOV ¢ gpyrumn KpeauTHbIMU 0praHn3auuamm, npoeccuoHanbHbIMU yHacTHUKaMU
PbIHKA LeHHbIX 6ymar, MMeLMMU TULIEH3UNIO HA OCYLLECTBNIEHUE AUNEePCKoii, 6po-
KEpCKON [eATeNnbHOCTM, LEeATeNbHOCTU N0 YNPaBNeHWo LieHHbIMKU 6ymaramu, a Tak-
K& OpraHu3auuamu, UMeKLWMMI IMLEH3WNIO YNPABNAIOLLEN KOMMNAHWUN UHBECTULINOH-
HbIX (DOHAO0B, NaeBbIX MHBECTULIMOHHBLIX (DOHAOB U HEFOCYAAPCTBEHHbIX MEHCUOHHbIX
(poHA0B (HanpumMep, CAENKM C KIIMEHTaMmn He NoNajaroT B 3Ty KaTeropuio).»

Ot «Cbepbank KUb» (3aKpbIToe aKyMOHEPHOE 061LYecTBo):

«BHeapeHue Tpe6oBaHuit N0 0643aTeNbHOMY KIUPUHTY ANSt KOPNOPATMBHBIX Y4acT-
HUKOB CYMTAeM MPEXAEBPEMEHHbIM U TPeBYIOLMM AaNnbHEALero 06CYX/AeHNs ¢
Y4aCTHUKaMU PbiHKa (B MEPBY0 04epe/b, C KPYNHEALIMMU POCCUACKMI KOMNAHWS-
MW KOPMOPaTUBHOrO CEKTOpa) MO CREAYIOLMM NPUYNHAM:

- 06513aTeNbHOE MapXXMHUPOBaHue caenok MAUV ¢ KopnopaTtuBHbIMU KITMEHTAMK NO-
TpebyeT LONOSHUTENBHOr0 POHAUPOBAHUA CO CTOPOHLI KOPMOPATUBHLIX KITMEHTOB,
YTO B YCNOBUAX JENCTBUSA CAHKLIMOHHbBIX OFPAHNYEHUIA 1 B OTCYTCTBUW PA3BUTON KYNb-
TYpbl KOPNOPATUBHOIO Ka3Ha4encTBa, NPUBEAET K CYLLECTBEHHOMY CHUKEHUI0 06be-
MOB Xe[KUPYIOLLMX COENOK CO CTOPOHbI KOPNopaumii U pocTy CUCTEMHBIX PUCKOB B
CBSA3M C TEM, 4TO MHOTE KOMNAHUM BYAYT BbIHYXEHbl 0TKA3aThCs 0T Xe[KMPOBaHUA
PLIHOYHBIX PUCKOB;

-y 6ONIbLUNHCTBA POCCUMIACKMX KOPMNOPATUBHBIX Y4ACTHUKOB pbiHKa MOU 1 6aHKoB,
Kak n y poccuinckoro LIK, oTcyTCTBYET HEOOX0AUMAA UHAPACTPYKTYpa, AOr0BOPHas
6a3a 1 HeobXoaMMas 3KCNepTU3a N1 OCYLLECTBEHNS LEHTPANN30BAHHOIO KIUPUH-
ra Ha [JByXypOBHEBOI OCHOBE, Ha NOCTPOEHME KOTOPOI NOTPeBYHTCS CYLLECTBEHHbIE
BPEMEHHbIE 1 (OMHAHCOBbLIE PECYPCbI.

- BBeJleHMe 06513aTeNbHOro KnupuHra NMoOW ¢ kopnopaTuBHLIMU KNMEHTAMU BO3MOX-
HO WCKNIOYNUTENbHO NPU YCIIOBUU CUMHXPOHW3aLMM TpeboBaHMA 06 06513aTeNbHOM
KNMpUHre ¢ Tpe6oBaHmAMN eBponenckoro perynuposanus EMIR, a umeHHo:
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-TUMbI CAENOK, Noanexallue 06583aTensHOMY KNUPUHTY, U CPOKK Havana 06s3aTenb-
HOro KnupuHra B Poccuu, He JOMMKHbI ONepexxaTb COOTBETCTBYIOLLME CPOKK, Onpejie-
nexHble EMIR;

- K Xe[DKUPYIOLLMM CAENKaM KOpPropaTUBHbIX KNMEHTOB TpeboBaHue No 06s3aTenbHo-
MY KIMPUHTY HE NpUMEHSeTCs;

Mpoyune coenkn nomnexar 0643aTeNnbHOMY KIIMPUHTY, TONbKO €CNIM CyMMapHas oT-
KpbITas no3unuus No HUM cocTaBnseT He meHee 8 mnpa. EBPO.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«Please see our response to Question 6 above, where we propose that if the CBR were
to establish a clearing mandate for NDF transactions at this time, that the CBR consider
whether the reduction of counterparty credit risk to be achieved from mandating
participants to move their bilateral exposures to a centrally cleared environment
for NDF contracts at this time would in fact reduce risk in the aggregate and, most
importantly, also reduce systemic risk.

If so, a sufficiently tailored clearing obligation and suitable length for a phase-in period
for compliance, to allow for and ensure global coordination, would be necessary
to minimise the risk that the implementation of clearing obligations in Russia vs.
elsewhere would not be unnecessarily disruptive to the global currency market.»

Or International Swaps and Derivatives Association (ISDA):

«D. Timing.

With regards to the phase-in mechanism detailed for interest rate derivatives, we
believe that the phase-in dates for category 1 counterparties should be at least six
months. The establishment of new clearing arrangements is not a straightforward
process and can take in excess of six months, and may be further complicated if
a swathe of participants are required to set up arrangements for the same class of
derivatives at the same time. We also believe that overnight index swaps should have
the same phase-in-periods as for the basis swap and fixed-to-floating swap classes.»

11.

MmetoTcs nu 'y Bac npeano-
)KEHUs OTHOCUTENbHO pac-
npocTpaHeHus  TpeboBa-
HWst 06 06513aTENbHOM LIEH-
TPANM30BaHHOM  KIMPUHTE
Ha CTaHOApTW3MPOBAHHbIE
BHeOupxesble [OU, opn-
HOJ 13 CTOPOH KOTOPbIX SIB-
NSeTCA OpraHm3auus-pesu-
JIEHT MHOCTPaHHOro rocy-
Japcrtea?

Ot Accoymnaynn poccniickux 6aHKoB:

«- Kakum 06pa3om NnaHWpyeTcs pacnpocTpaHeHue TPebOoBaHWA HAa WHOCTPAHHbIX
KOHTpareHToB?

- 06s3aTenbHbIn KAupuHr NMOU no caenkam ¢ MexayHapoaHbIMM Y4aCTHUKAMU PbiH-
Ka MOXXET ObITb PacnpoCTpaHeH TOMbKO Ha BUAbI CAEMOK, NOANexallue 0693aTenbHo-
My knupuHry B EMIR, npu 3TOM MeXayHapoaHbIe Y4aCTHUKN PbIHKA AOMKHbI UMETh
BO3MOXXHOCTb BbI6MPATb TOT WK UHO aBTOPM30BaHHbIA LIK ncxoas u3 akoHomuye-
CKOIi Lienecoo6pasHocTy;

-Tekywas kanutanudauns HKL 1 cTpykTypa pacnpefesneHns yObITKOB Ha Y4aCTHUKOB
(skin in the game) He 3alWLLaeT y4aCTHUKOB PbIHKA B Cry4ae peskoro ocnabrnesus
Kypca py6ns u co3gaeT puck o6Bana BCEro pblHKA BBUAY €ro KOHLEHTpaUuu Ha 0j-
HOM y4acTHuke (HKLL) no cpaBHeHMIO ¢ TeKyLLel cuTyalmneid pacrpefeneHuns Kpeaur-
HOr0 puckKa no Bcen 6aHKOBCKOW cucTeMe. BBefeHne LeHTPann30BaHHOr0 KNMpUHra
BantoTHbIX MOW TpebyeT TwaTenbHOro aHanmaa ycroymsocti HKL B cniyqae ctpecca
Ha (OMHAHCOBOM PbIHKE;»

Ot Camoperynupyemoii opraun3aynn «HaynonanbHasa huHaHcoBas acco-
ynayms»:

«Bo m3bexaHue 3aBanBaHNA KNUPUHra OLHON U TOW Xe CAENKU C y4eTOM 06s3a-
TefbHbIX TPE6OBAHWIA B psAe CTpaH 06 0653aTeNlbHOM nepeBoje CAenok Ha LIK, a Tak-
XXe C03JaHua ycrosuin ang obmeHa nHdopmauum mupossiMu LK Heobxoaumo B3a-
MMHO€ NPU3HaHNe KITMPUHTA COENOK MEXAY MHPACTPYKTYPHBIMU OPraHusaunsaMum.
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B aToit cBs3u npeanoxexue baHka Poccun, chopmynuposaHHoe B 11 Bonpoce, cHu-
TaeMm Lienecoo6bpasHbiM. CuMTaemM BO3MOXHbIM OMpPeenuTb, YTO B CMy4ae ecnu no
NPUMEHUMOMY 3aKOHOAATENbCTBY KaK Pe3UAEHT, TaK 11 HEPe3NJEHT 06513aHbI NPOK3-
BOAMTb KNMpuHr Yepe3 LIK , Bbi6op LIK MOXET 6bITb COrnacoBaH B 4OFOBOPHOM Mo-
pagke.

Mpu atom npocum baxk Poccum onpenenuts, Kakue nocneacTsus 6yayT Ans CTOPOH
cornalleHus B criyqae Heonpegenenus LK B forosopHom nopsake?»

Ot baxka BTbh (ny6nn4Hoe aKynOHEPHOe 06LecTBO):

«[la, npopaboTKa y4acTus LAHHOrO TWNa KOHTPareHToB Heobxoauma. B npoTuBHOM
Cnyyae, KpOMe Y)Ke YNOMSHYTbIX PUCKOB [BOMHOr0 MapXXMpoBaHus, BOSMOXHO BO3-
HUKHOBEHWE PUCKOB AeddparMeHTaLun AepuBaTMBHOMO pbiHKA B CTOPOHY 6ofee ak-
TWUBHOI TOPrOBAN C MHOCTPAHHBIMI KOHTPAreHTaMu s Toro, 4Tobbl M36exarb Heoo-
xoammocTb poHanposatb 0. T.e. HEO6XOAUMO UMETb BOSMOXHOCTb Y0BNETBOPUTD
Tpe6oBaHMAM 00513aTeNbHOM0 KNMPKUHIa B TOM Y1CNe NPOU3BOAS KIMPUHT Yepes Me-
XaHW3Mbl gonyctumble B pamkax EMIR.»

Ot AkynoxepHoro obujecta «Hopgea baHk»:

«Ha pe3upeHTa MHOCTPAHHOMO FOCYAApCTBA NPeiaraeM pacnpocTpaHsaTh B 3aBUCH-
MOCTI OT ero KpeauTHOTO KayecTBa, C UCKIIOYEHUEM CLENOK BHYTPU MEXAyHapou-
HbIX 6aHKOBCKIX rpynn.»

Or «C6epbank KUb» (3aKpbIToe aKynoHepHoe 061YecTBo):

«06s3atenbHblil KNupuHr MU no caenkam ¢ MeXxayHapoaHbIMU Y4aCTHUKAM PbIHKA
MOXXET ObITb PACMNPOCTPAHEH TOMBKO HA BUAbI COENOK, NOANEeXaline 0653aTeflbHOMyY
knupuHry B EMIR, npu 3T0M MeXAyHapoLHble Y4aCTHUKN PbiHKA LO/KHbBI UMETb BO3-
MOXHOCTb BbIOMPATb TOT UM MHOM aBTOPWU30BaHHBINA LIK nCcXoas M3 9KOHOMWUYECKOM
LLenecoobpa3HoCTm.»

Ot AkynonepHoro o6uyectsa «fFOHnKpeant baHk»:

«B Ka4ecTBe 06LLEro KOMMEHTapUs B OTHOLLEHUW CHENOK C HepesnaeHTamu 1 B3am-
MOAENCTBMA C MHOCTpaHHbIMK LIK oTMe4aem cnepytoLuee: (a) Bo n3bexaHne 3afsau-
BaHMS KNUPUHIra OAHON 1 TO XKe CLENKM C y4eTOM 0053aTeNbHbIX TPEO0BaHWI B psae
CTpaH 06 06s3aTenbHOM nepesofe chenok Ha LIK u (6) cozpanus ycnosuit ans 06-
MeHa uHgopmavun muposbiMu LIK He06x0AMMO B3aUMHOE NPU3HAHWUE KNUPUHra che-
NOK MeX[y WHPPACTPYKTYPHbIMI OpraHu3auuamu. B atoii casu npeanoxeHue bau-
ka Poccum, ccpopmynmposanHoe B 11 Bonpoce, cynTaem LenecoobpasHbiM. Cyutaem
BO3MOXHbIM ONpeLenuTb, 4TO B CNy4ae ecnu no npuMeHUMOMY 3aKOHOAATEeNbCTBY
KaK pesufeHT, Tak 1 Hepe3nieHT 0653aHbl NPOU3BOANTL KNMPUHT vepes LIK , Bbibop
LIK MOXeT 6bITb COrnacoBaH B J0roBopHOM nopsgke. pu atom npocum baHk Poccum
ONpesenuTh, Kakue nocneacTens 6yayT A1 CTOPOH COrnalleHuns B Cryy4ae Heonpege-
nenus LK B jorosopHom nopsake?»

Or European Bank for Reconstruction and Development (EBRD):

«There should be a separate classification for any entity which is a foreign resident to
enable recognition that their clearing obligations may be satisfied through a recognised
third party CCP.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

« We support the points made by ISDA in its comment letter. We too recommend
that trades between a Russian entity and a foreign entity should not be captured by
mandatory clearing obligations, but in the event that the CBR elects to subject foreign
entities to the obligation, we recommend this should only be the case if the CBR
establishes a framework for recognition of foreign CCPs and permits the obligation to
be discharged by clearing at those CCPs instead.»
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Or International Swaps and Derivatives Association (ISDA):

«It is unclear if the proposal is meant to capture trades between Russian entities and
their foreign counterparties, but in the event that the Bank of Russia elects to subject
foreign entities to the obligation, we recommend this should only be the case if the
Bank of Russia establishes a framework for recognition of foreign clearing houses and
permits the obligation to be discharged by clearing at those clearing houses.»

12.

Cyutaete nm Bbl ueneco-
06pa3HbIM  3aKpenneHue
MPU3HAHWSA  POCCUIACKOro
LIK nHoCcTpaHHbIM rocynap-
CTBOM Kak Heo6X0AuMmMoro
KpuTepus Ans Lenu pac-
npocTpaHeHns  TpeboBa-
HWS 06 0653aTENIbHOM LieH-
TPanNnM30BaHHOM KIMPUHTE
Ha MN®W, oaHo 13 CTOPOH
KOTOpPOro NIBNSIETCS opra-
HU3aUNA-Pe3NJEHT  TaKo-
ro MHOCTPaHHOro rocyaap-
ctBa? Cyutaete nn Bbl He-
06XOAMMbIM  paclIMpeHue
JIaHHOTO KpUTEpWS 3a CyeT
BK/HO4EHMSA TpeboBaHMa 06
OAHOBPEMEHHOM  MpPU3Ha-
HUK CO CTOPOHbI PO LIK Ta-
KOr0 MHOCTPAHHOro rocy-
napctea?

Ot Accouymnaymu poccniicknx 6aHKoB:

«- Poccuiickoe LIK fosmxHO 6bITb NPU3HAHO NO MeXAYHAPOLHbIM CTaHAapTaMm; nocne
TaKOro MPU3HAHWS POCCUACKMM Y4aCTHUKOM [OSKHO ObITb NPeAoCTaBNeHO J0CTa-
TOYHOE Bpems, 4T06bl 0406pUTL BHYTPU Ce6 MCnosib3oBaHue Takoro LIK;

- lMpasunbHO Nn BBOAMTL 0653aTeNbHbIA KNUPKWHT B LIK, He npowenwem ksanudu-
Kauuu mexxayHaponHbix perynatopos (Non-qualifying CCP — ceityac nto6oit CCP B
Poccun 6ynet umeTb UMEHHO Takoii ctatyc)? Pabota 4epe3 Non-qualifying CCP mo-
XET 6bITb CONPSXKEHA C BECbMA BbICOKUMU TPeGOBAHMAMN MO KanuTany Ans Ao4ep-
HUX 6AHKOB €BPONENCKUX BAHKOBCKMX rpynn (M He TOMbKO), KOTOPbIE PerynupylTcs
He TonbKo LI PO, HO 1 perynsaTopamu gpyrux rocyaapcts (Hanpumep, EBponenckoro
Cotosa). EU Recognition — 04eHb BaXKHbI BONPOC, MHA4e AOYepHMe 6aHKM MOTYT Npo-
CTO He HanTu npuemsemoil 6U3Hec-moLeny 4ns fepusaTuBHoro 6usHeca B Poccuu;

- Octaetca Bonpoc, koraa Llb nnaHnpyeTt nony4uts npu3HaHue esponeickoro LK B
kayectBe CCP (Central Counterparty): 8 EMIR y>e ecTb CpoKU, KOrfja Ha4uHatTCs
0653aTeNbHbIA KNUPUHT - 4TO HaM [ienatb ¢ 370N Npo6emMon? MNpo nepeHoc CPpoKoB
Mbl He CJiblLUanu, a BOT NMPOCbObI KOHTPAreHTOB O Kateropuaauun npuxoaaT nocTo-
IHHO;

- B noknapge naet peyb 0 TOM, 4TO OYAET NPU3HABATLCA HECKONbKO LK. Bonpoc: Kak
OHW ByayT B3aMMOAENCTBOBATL W HACKONBKO Y HIX BYAYT 06LLue TPe60BaHNA K KOHTP-
areHTam, TaK Kak 6aHKu 6yayT 6partb Ha HUX PUCK (OMATb XKe, KaK ero OLEHKBAaTh);

- Ecnu npusnaroT Heckonbko LK, TO Kak NpOBOAMTL KIMPUHT B BYX MECTax?

- Bonpoc o npusHaHun bankom Poccum mexayHapoaHbiX LIK npaBoMoYHbIMU Ans
Lieneii LeHTpannu3oBaHHoro KnupuHra B P®. He Bce Hepe3naeHThl 6YayT roTOBbI KOH-
LleHTPUPOBaTh PUCK Ha poccuiickoM LIK no caenkam, 3aki4aembiM C POCCUACKN-
MM BaHKaMn MCX0A 3 OLIEHKU KPeAMTHOro pucka poccuitickoro LIK, Heo6xoammocTu
npefocTaBsieHns NepBoHa4anbHOro obecneyeHuns (TekyLlas NpakTuka pbiHKa 3aKmto-
4aeTCca B TOM, Y4TO MeX[lyHapoHble 6aHKN He NPeoCTaBNAOT, a NOyYaloT NepBoHa-
YanbHoe o6ecrneyeHne 0T POCCUACKMX Y4aCTHUKOB), HECOOTBETCTBUS UHQOPACTPYKTY-
pbl HKL (kak poccuickoro LIK) mexayHapofgHbIM cTaHaapTam (nopo6Has MHgop-
mMauus npeacTasneHa B pasaene Mudpactpyktypa LK), a Takxe Apyrux puckos, cBs-
3aHHbIX C POCCUIICKOI HOPUCANKLMEN;

- Heo6X04UMOCTb CUHXPOHM3ALNN POCCUIACKOTO N MEXAYHAPOLHOr0 3aKOHOLATe N b-
CTBA, 4TOObLI HE BO3HMKIIO apOUTPaXa; LIeHTPaNN30BaHHbIA KINUPUHT COENOK Mexay
pe3nieHTamn 40 MOMEHTA CUHXPOHW3aLMK PerynaTopHbix TpeéosaHunii ¢ EMIR ctu-
MYSIMPYETCA UCKITIOYUTENBHO 3KOHOMUYECKUMI pblyaramm, 4T0 CO3LaeT MOTMBALMNIO
4ns poccunckoro LK K pasBuTuio MHGPaCcTPYKTYpbl U NPUBNEYEHUIO YYACTHNKOB Ha
OCHOBE OTKPbITON KOHKYPEHLUK C PbIHKOM BHEOUPXEeBbIX MPU, a Takxe ¢ MexayHa-
POAHbLIM pbIHKOM [OU;

- [Tpn3HaHne poccUiACKOro perynmpoBaHns 3KBUBANIEHTHLIM EBPOMECKOMY B 4acTu
0653aTeNibHOr0 KnupuHra u nosyy4esune poccurickum LK craryca EMIR compliant, a
TaKxe npusHaHne baHkom Poccuu mexayHapoaHsix LIK npaBoMOYHbIMU AN Lenei
LleHTPaNN30BaHHOro KnupuHra B PO, asnsetcs 6a3oBbIM YCIIOBUEM [N BHEAPEHUS
0653aTenibHOro Knupuura B PO. MopsaoK BBeLEHN KNUPUHTA, TUMbl MUHCTPYMEHTOB U1
KaTeropum y4acTHWKOB JO/MKHbI ObITb rapmMoHuU3nposaHbl ¢ EMIR, HegonycTtumo BBe-
LieHne 0TAenNbHbIX TPe60BaHUI B ONEPEXAOLLEM NOPSIKE;
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- HeobxoammocTb KoopanHauun ¢ EBponeiickum 3aKoHOaTeNbCTBOM W C NpaBuUiaMu
oT4eTHoCTW. Ecnun, Hanpumep, BHyTpurpynnoBsble MW noanexanu 6bl KOHCONMAN-
pOBaHHOMY pPe3epBMUPOBaHIIO NO NpaBunam Eeponeiickoro Goto3a, nocneacTaus Ans
POCCUIACKOTO PbIHKA MO BbITb CEPbE3HbIMU, ECNIU BHEOUPXKEBLIE MO, noanexa-
Lme 0653aTeNbHOMY LiEHTPaNnM30BaHHOMY KNNUPWHTY, He MPU3HABANMCh GUPXEBbIMN
B EBpone.

- Coenkn ¢ HeKOTOPbIMU JOYEPHUMU KOMMAHMSAMU €BPONENCKUX 6aHKOB, onepupy-
OLLMMU HA POCCMIACKOM GAHKOBCKOM PbIHKE W UMEIOLMMMN rapaHTuio MaTepuHCKOM
KOMMNaHWUK, NPeoCTaBNeHHYIO C LieNblo 06ecrnevyeHns UCnosHeHUs 0653aTeNibCTe Mo
clenkam Jo4YepHeil KOMMaHuu, nNpu onpeaeneHHbIX YCIoBMAX NoNajatoT noj Tpebo-
BaHWA 0643aTeNbHOIO KIIMPUHIa, 3aKPensieHHOro B eBPONecKOM 3aKOHOAATeSbCTBE
EMIR, 4T0 cO31aeT puUCK JBOMHOIO perynupoBaHus.»

Ot Camoperynupyemoii opraun3aynn «HaynonanbHasa (huHaHcoBas acco-
ynayns»:

«[la, 370 HeobX0AUMO»

Ot AkynoxepHoro obujecta «Hopgea baHk»:

«ECTb OCHOBaHWA npefnonaratb, YTO CYLUECTBEHHYIO [ONII0 PbiHKA BHEOUPIXKEBbIX
NPOLeHTHbIX MMOU 3aHUMAIOT TpaHCrpaHUyHble CLENKW, B KOTOPbIX KOHTPAreHToM
POCCUIACKOro 6aHKa ABNAETCA GaHK-Hepe3uaeHT 160 adUAUPOBAHHbLIA C HUM
(BXOAALMA B OAHY MEXYHAPOAHYI0 6AHKOBCKYIO rpynny) pocCuitcknii 6aHk. B atom
CBEeTe NPe[CTaBNAETCA BaXHbIM MPUHATH BO BHUMAHWE MHEHWUE PerynstopoB MHO-
CTPAHHOr0 rocyfapcTea, B KOTOPOM HaX0AUTCA TaKOM 6aHK-HEPE3UAEHT, OTHOCUTESb-
HO poccumiickoro LIK. BoaMOXHbI cnyyau, Koraa CAEnKW ¢ pacyeTamn 4epe3 poccuii-
ckuit LIK 6yayT uMeTb 3anpeTuTeNIbHO BbICOKYHO Harpy3Ky Ha kanutan 6aHka-Hepesu-
[eHTa, YTO MOXXET, B CBOK 04epefib, OTPULATENbHO NOBAUATL HA JIMKBUAHOCTL POC-
CWIACKOro pbiHKA NPOLEeHTHbIX MW, 310 06CTOATENCTBO HALLNO OTpaXkeHue B [o-
Knaje, Ho Mbl XOTUM eLLe pa3 NoJ4YepKHYTb ero BaXKHOCTb.»

Or «C6epbank KUb» (3aKpbiToe aKynoHepHoe 061YecTBo):

«CYutaem, 410 MpU3HaHUE POCCUICKOrO PerynupoBaHWUA 3KBMUBAJIEHTHbIM €BPOMNEN-
CKOMY B 4aCTI 06513aTeNbHOM0 KIMPUHra 1 nony4exue poccuiickum LK craryca EMIR
compliant, a Takxxe npuaHaHue bankom Poccuu mexayHapoaHbIx LIK npaBoMoyHbIMK
ONs Lenein LLeHTPan30oBaHHOro KnupuHra B PO, genaetca 6a3oBbIM YCNOBUEM Ans
BHeApeHUs 0643aTesibHOro Knupunra B PO. Nopaaok BBeAEHUS KNUPUHTA, TUNbI UH-
CTPYMEHTOB W KaTeropum y4acTHUKOB AOMKHbI O6bITb rapMOHM3npoBaHsl ¢ EMIR, He-
LONYCTUMO BBeJieHNe OTOENbHbIX TPe60BAHMIA B ONepexaroLLemM nopsaake.»

Or European Bank for Reconstruction and Development (EBRD):

«We believe that a clearing mandate should be supported by the recognition of a
Russian CCP by foreign regulators, and recognition of third-country CCPs by the
Russian Federation, and especially by those countries where the primary liquidity in
cleared instruments resides.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«We recommend that an effective substituted compliance/equivalence process
be established between CCPs/jurisdictions to support cross border activity. The
imposition of any FX clearing mandate should be predicated on the basis that entities
subject to Russian obligations are able to satisfy the obligations by clearing the relevant
products through “recognized” third-country CCPs. If for example NDFs which involve
a Russian party and a counterparty that is a foreign entity are deemed subject to a
mandatory clearing obligation, we believe that such counterparties should be able to
satisfy the Russian obligation to clear by clearing instead thorough a recognized third
country CCP. As such, we believe that the CBR should have a process whereby it can
recognize third-country CCPs.
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Given a significant proportion of the trading activity in the FX market involves foreign
institutions, restricting the ability of market participants to satisfy a clearing mandate
solely via a local Russian CCP has the potential to fragment liquidity. In this respect,
we agree with ISDA and encourage the CBR have continued regulatory dialogue with
foreign regulators on achieving cross-border recognition of third country CCP regimes.

We would encourage the CBR, in establishing a timeline for the introduction of any
mandate for NDF trades between Russian and foreign entities, to explicitly take account
of the necessary lead time required to negotiate the cross-border recognition of CCPs,
at least with major jurisdictions, and to ensure there is flexibility built into the Russian
rules to allow for the suspension or deferral of the deadline should recognition not be
achieved by proposed implementation dates.»

Or International Swaps and Derivatives Association (ISDA):

«B. Third-country CCP equivalence

We believe that the imposition of a clearing mandate should be predicated on the
basis that entities subject to the obligation are able to satisfy the requirements by
clearing the relevant classes through third-country CCPs that clear significant volumes
in the classes of interest rate derivatives proposed to be subject to the obligation,
liquidity could be negatively impacted. We believe that third country CCPs should be
recognised as eligible CCPs by the Bank of Russia. Given a significant proportion of
the trading activity in the interest rate derivatives market involves foreign institutions,
restricting the ability of market participants to satisfy the mandate solely on a local
CCP will fragment liquidity, and could lead to and exacerbate pricing bases between
CCPs. Making alternative clearing houses (including third-country clearing houses)
available for market participants to utilize is critical to the success of a clearing
obligation, since it affords participants with a choice of where to clear (based on both
cost and risk grounds) and stimulates competition (in terms of both cost of clearing
and innovation towards superior risk management). In this respect, we encourage
continued regulatory dialogue with foreign regulators on achieving cross-border
recognition of third country CCP regimes.»

«We also believe that in establishing the timeline that should apply to the introduction
of a mandate for trades between Russian and foreign entities, we would encourage
the bank of Russia to explicitly take account of the necessary lead time required to
negotiate the cross border recognition od CCPs at least with major jurisdictions, and
also to ensure there is flexibility built into the rules to allow for the suspension or
deferral of the deadline should recognition not be the relevant implementation date.»

13.

Nwmetotca nn y Bac kom-
MeHTapuu / npeanoXxeHus
OTHOCWUTENbHO  WUCKNHYe-
HUA 13 06Llero TpeboBa-
HWsi 00 00513aTENbHOM LIEH-
TPanu30BaHHOM KNUPUHIE
BHyTpurpynnosbeix  [1®N?
Ecnn umetotcs, n3noxure
UX NoJIpO6HO.

Or banka BTb (ny6nnyHoe akynoHepHOe 06LYecTBO):

«Mbl cornacHbl ¢ Tem, 4T BHYTpUrpynnoBsble CAENKN OOJKHbI ObITb UCKITHOYEHbI.»

Or 06wecTBa ¢ orpaHnYeHHON OTBETCTBEHHOCTbIO «[0ngmMaH CaKc baHk»:

«[Tonaraem, 4To BBWUAY NPUYMH, YKasaHHbIX B NyHKTe 30 [loknaga, BHyTPUrpynnosble
CLENKN AOMKHbI ObITb MCKITHOYEHbI M3 NAPamMeTPOB LEHTPANN30BaHHOIO KNMPUHra.»

«/ICKN4NTb TPAHCTPaHW4HbIE, BHYTPUTPYNnOBble CAENKKN, a TaKXE CAENKN C KOpno-
PATUBHBIMU KNUEHTAMW U3 0643aTenbHOro0 KIMPWHTa.

Wckntounts BantotHble MOW 13 0643aTenbHOr0 KNMpKUHra, HoO NpeaycMoTPeTb COo3-
[aHue Pe3epBoB Ha NOTEpPU B CNy4ae OTCYTCTBUS COrnaLleHus 06 ynnare nnasaroLymux
MapxeBbIx cymm / CSA.»

Or AkynoHepHoro o6l ectsa «Hopgea bank»:

«lpegnaraem cAenatb ABHOE MCKNIOYEHUE ANS COEN0K MEXLAY (DMHAHCOBLIMU UHCTK-
TyTamu, BXOLALLMMU B MEXAYHAPOAHbIe 6aHKOBCKME rpynnbl (HANpUMep, MeXay poc-
CUIACKNM BAHKOM 1 (pUnnanom ero CeCTPUHCKOro 6aHka B rocymapctae-yneHe EC).»
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Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):
« We support the exemption of intragroup trades from any clearing mandate.»
Or International Swaps and Derivatives Association (ISDA):
«We support the exception of intragroup trades from the clearing requirement.
However, we believe thatin addition to the exeption criteria with regard to consolidated
financial statements, «the activities of the parties to a derivative presuppose that
IFRS financial statements are consolidated completely», financial statements and
consolidated financial statements based on generally accepted accounting principles
(GAAP) of third countries should also be included in the scope.»
14. | Umetotcs nu y Bac KommeH- Ot Accoymnaymm poccniicknx 6aHKoB:

Tapuu / nNpeanoxeHns ot-
HOCWUTENIbHO  BbIENEHHbIX
Kputepues ans knaccudu-
Kauun MOWN kak BHyTpU-
rpynnosoro MN®WN? B vact-
HOCTU, COOTBETCTBYIOT U
TpeboBaHUA B 4acTu eau-
HOW CUCTEMbI YNpaBJieHus
pucKamu  CyLLeCTBYHOLLUM
OU3HeC-mMoaensm?

«- [1paBUnbHO N Halle NOHMMAHWE, YTO KPUTEPWUU, 3aKPEersIeHHbIe B N. 24, NOJKHbI
ObITb COOJIOAEHBI YH4ACTHUKAMU PbIHKA B COBOKYMHOCTM, YTOObI NPUMEHUTL UCKHO-
YeHWS N0 OCHOBAHWIO BHYTPUrpynnoBsbIx MAN? Tak, Hanpumep, ecnu nuuo He dop-
MUPYET KOHCONUANPOBAHHYI 0TYETHOCTbL B COOTBETCTBUM C MCDO, nHO aHanor go-
KYMEHTaLMN He MOXET 6bITb NPUMEHEH Ans CO6MeHNS KpUTEpUeB no NPUMeHeHU0
UCKMOYEHMSM N0 0CHOBAHWAM BHYTPUrpynnosbix NON?

- He NOHATHbI KpuTepuu UCKNYeHUs BHYTpUrpynnosbix MW, Ecnn B n. 24 gomkHbl
C006J110AaTbCs BCE OCHOBAHUSA, TO Y>K& 0HO3HAYHO MHOCTPAHHbIE FOSI0BHbIE OQOMChI 1
UX 0YepHMEe POCCUICKUE NPEANPUATUS He NOANaAAoT.»

Or Camoperynupyemoii oprann3auymnn «HaynoxanbHas (hmHaHcoBas acco-
ynauna»:

«MpeacTaBnAeTCs, YT0 KPUTEPUIA «B» O eAMHbIX MOAXOAAX K OpraHu3aLmn CUCTEMbI
yrpaBneHus puckami GyaeT CrOXHO NPUMEHSTb B OTHOLLEHWW NINL, TPYNMbI, HAXOAR-
LWUXCS B Pa3HbIX opucaMKLmaX. Kputepuii HOCUT OLIGHOYHBbIN XapakTep. He BnonHe
ICHO TO, [10 KaKOW CTeneHn ByayT A0NYCTUMbI Pa3Nuyns B NOAXOMAX, KOTOPbIE MOTYT
NMETb MECTO B CUNY Pa3NiyHbIX PErynsToOpHbIX TPEGOBAHNSX B PA3NNYHbIX OPUC-
aukumsx. Monaraem, 4To B Cy4Yae COXPaHeHUs AAHHOTO KPUTEPUS HEOGXOAMMO YKa-
3aTb Ha UCYEPMbIBAOLLMIA NepeyeHb TPeGOBAHNIA K CUCTEME OLIGHKI PUCKA, KOTOpbIE
AOMKHBI COBMIOAATLCA ANs onpefeneHus rpynnbl. OAHAKO ONTUMarbHbIM, BO3MOX-
HO, GyIeT UCKMO4YeHNe HEOAHO3HAYHOMO OLIGHOYHOIO KpUTEpUs.»

«Llenecoo6pasHo OnpeaenaTh KOHKPETHbIE KPUTEPUU OTHECEHUS K rpynne Ans uc-
KMIOYEHUS ABOSKOTO TOSKOBAHUA 1 CHUDKEHUA TPYL03aTpar Ha BbIABMEHWUE TaKoW
rpynnbl. Takxe cnepyeT ykasatb CPOK, KOrAa CTOPOHbI FPYNMbl HANPaBMAIOT YBEA0M-
NeH1e 06 UCKMI0YEHNN.

B oTHOwWeHMM Bonpoca 14 - Takoe MCKM0YeHNe BbI10 Obl Lie1Ieco06pasHbiM, 04HAKO
eCTb CNOXHOCTU B ONPEAENeHNN, Kakas caeska 6bif1a MMEHHO Xe[KUPYIOLLas, a He
cnekynaTmeHas. Mpocb6a NPOKOMMEHTUPOBATh, Kak MMeHHO baHk Poccuu npegnara-
T pasrpaHnymBaTh CeKyNATUBHbIE N XeMKMPYOLLMe Caenkn? B cnyyae ecnn 6yayT
pa3paboTaHbl YETKNE KPUTEPUM PA3rpaHNYeHns Takoro poaa CLEeNnoK, Takoe UCKIH-
YeHne MOXHO ByaeT NPeaycMOTPeTb.

Ecnn kputepum, 3akpenneHHble B M. 32 LOMKHbI ObITb NPUMEHEHbI B COBOKYMHOCTM,
TO NNLA, KOTOPble He COCTaBNAOT 0T4eTHOCTL N0 MCDO, KoTOpas He ABnseTcH 064-
3aTesibHbIM TPe6OBAHMEM C TOUKW 3PEHMS POCCUMCKOrO 3aKOHOLATeNbCTBA, HE CMO-
ryT BOCMONb30BATHCS UCKITHOYEHUEM B OTHOLLEHUN BHYTpUrpynnosbix NMOW. Ecnu aTo
ABNAETCA LIeNbio, KOTOPYIO Npecneayet perynatop, Toraa TONbKO KPYMHbIE UFPOKK
Ha (OMHAHCOBOM PbIHKE CMOTYT UCMOJIb30BATh 3TOT KPUTEPUiA. B KayecTBe BapuaHTa
MOXHO NPeLSIOKNTb, YTO rpynnbl, KOTOpbIe He cocTaBnalT MCPO, Tonbko Ans Lenen
NPUMEHEHMS HACTOALLEr0 UCKMOYEHMS ONpeLenaT CBOK rpynny nul, pykoBOACTBY-
ACb Npasuiamu, NpesycmMoTpeHHbIMK cTangaptamMm MC®0.»
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Ot AkynonepHoro o6uectsa <FOHMKpegnuT baHk»:

«- Ecnu kputepuu, 3akpenneHHsle B N. 32 JOMKHbI ObITb NMPUMEHEHbI B COBOKYMHO-
CTW, TO MLQ, KOTOPbIE He COCTaBNAOT 0T4eTHOCTL No MC®O, KoTOpas He ABNsAET-
s 0653aTeNbHbIM TPE6OBAHMEM C TOYKW 3PEHUSA POCCUIACKOr0 3aKOHOAATENbCTBA, He
CMOrYT BOCMNOJIb30BATLCA UCKMOYEHNEM B OTHOLLIEHUM BHYTPUrpynnosbix MOW. Ecnin
9TO ABMAETCA LIeNbio, KOTOPYO NPECrefyeT PerynsTop, Toraa T0MbKO KpynHble Urpo-
KW Ha (PUHAHCOBOM PbIHKE CMOrYT UCNOJSIb30BATL 3TOT KpUTEPUIA. B Ka4ecTse Bapu-
AHTa MOXXHO NPEAN0XMNTb, YTO PYNMbI, KOTOPble He cocTaBnsaoT MCDO, Tonbko ans
Lienen NPUMEHEHUS HACTOALLIEro UCKITIOYEHNA OMpPeenaT CBOK rpynny nuu, pykoBoa-
CTBYSICb NpaBmnamm, NpeaycMoTpeHHbIMU cTangaptamm MCOO0.

- [nsa uenei NpUMEHeHUs KaTeropumn «KOHTPOSb» N1 NPOECCUOHANbHBIX Y4aCTHM-
KOB PblHKA LIeHHbIX 6ymar (pe3nieHToB) He06X0AMMO NN BKKOYATb KOMMAHUWN Hepe-
3WAEHTOB, BXOAALLME B rPynny ¢ POCCUACKMM NPOECCUOHANTbHBIM Y4aCTHUKOM ?»

Or International Swaps and Derivatives Association (ISDA):

«\We are supportive of the criteria, however, it should be clarified that with regards
to prong(d), if the clearing obligation applies to trade between a Russian entity and a
foreign entity, it should be the sole responsibility of the Russian entity to make the
notification of application to Bank of Russia.»

15.

MmetoTcs nu 'y Bac npeano-
)KEHWS1 OTHOCWTENBHO pac-
wnpeHns nepedns TOU,
MOANEXaLLUNX UCKITHYEHNIO
“3 TpeboBaHua 06 0653a-
TENbHOM  LiEHTPanu30BaH-
HOM KIMPWUHTE, MO WHbIM
0CHOBaHMAM? B yacTHo-
CTW, CYLLECTBYET nn no-
TPeOHOCTb  BKIIOYEHNS B
nepevyeHb WCKIHO4YeHUA 13
TpeboBaHUsA 06 06s3aTesNb-
HOM  LiEHTPann30BaHHOM
KNUPWHTE  XeMKNPYHOLLIMX
MMON? Ecnu umetotes, us-
NOXMTE UX NOAPOBHO.

Or Accouynaynn poccniicknx 6aHKoB:

«- B oTHoweHun ncropmyeckux NOU — ecnn oHu 6bIM 3aknoyeHsl ao LUK, HO us-
MEHUNNUChL UNK 6bITN YCTYNNEHbl Nocne BeeaeHNs LIK, A0MKHbI I OHK 0653aTeNbHO
KNMPUTLCA UK HET?

- Y4utbIBas, 4TO NOCTaBOYHbIE BantoTHbIE M®W, Kak NpaBmno, 3akno4atoTca Ha Ko-
POTKMIA CPOK N OCHOBHBLIM PUCKOM M0 HUM SIBNIAIETCA PUCK NnocTasku (settlement risk),
AaHHblin Bug MOW neknioyeH n3 TpedboBaHuini No o06s3atensHoMy knupuHry B Dodd-
Frank u EMIR;

- Y4aCTHUKM XOTENN 6bl UCKMIOYNTL XEMKMPYIOLLNE CAENKN. Hanorosblit KOAEKC He
NpeaoCTaBNAET AOCTATOYHYI0 NPABOBYIO 6a3y B 3TOM OTHOLIEHUN. Heobxoamuma pas-
Pa6oTKa OTAENLHOTO0 HOPMATUBHOMO JOKYMEHTA, ONPe/eNsioLLero KpUTepumn oTHece-
Hua caenok MNOW KopnopaTUBHBIX KNEHTOB K paspsdy XeMKUPYIOLLMX C TOYKK 3pe-
HUA NPUMBHUMOCTY 06A3aTENLHOMO KAMPUHrA. B eBpOneicKux pUCANKLNAX Xef-
KNPYIOLLME CABIKN BKNIOYAIOT B CEOS HBCKOMbKO KATEropui: B OTHOLLIEHWUN peasb-
HOr0 aKTUBA, yKasaHHble Takie B MC®DO, cienku, 3aknioyaemble KasHaqencTeom;»

Ot Camoperynupyemoii oprann3auynin «HaynonanbHas (hMHaHcoBas acco-
ynauna»:

«[Tpeanaraetcs ucropuyeckue MNOK BbIBECTU U3 KNMPUHIA NOMHOCTHIO, AAXKE B TeEX
CNyyasx, Koraa npoucxonuno kakoe — nmoo nuameHeHue caenku MoOn.»

Or banka BTb (ny6nn4Hoe aKkynoHepHOE 06LYecTBo):

«B0O3MOXHO paccMOTpeTb BOMPOC 06 UCKNIOYEHUN N3 TPEBOBAHWIA O KNUPUHTE Tex
M®U, koTopble 06ecneyeHbl MHbIMIU BUAAMMW 06ECNeYeHNs: 3aN10rom, rapaHT1en 1 no-
PY4UTENLCTBOM.

Takxe MOXXHO paccMoTpeTb BONPOC 06 ucknoyeHumn NMOW, KoTopble 3aKN0YaTCA Ha
YCNOBUSAX aBAHCUPOBAHMSA UMW MOKPbITUS.»

Or AkynoxepHoro obujectsa «Hopgea bank»:

«[Ipeanaraem caenartb UCKNOYEHUs Ans caenok mexay 6aHkamu n HBOW n caenok
Mexy 6aHKamu u Kopnopauusamm (pesuaeHTamMmu U HepesuaeHTamu), a TakxKe Mexay
6aHkamu, ecnu 06a 6aHKa UMEOT KPeLUTHbINA PENTUHT HE HUKE PeilTMHra 0J06peH-
HbIX LIK. 060CHOBaHUS yKa3aHbl B KOMMEHTApUSX BbILLE.»
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Or «C6epbank KUb» (3akpbIToe aKyMOHEPHOE 0061YecTBO):

«0Onpeaenexne XemKUpyoLwnx caenok B HanoroBoM KOAEKCe Ha Hall B3rnsf, He B
MNOJSIHOW Mepe COOTBETCTBYET IKOHOMUYECKOMY OMpeeneHno XeKMpoBaHus. B yact-
HOCTYW, HEO6XOAMMO OTHECTMU K Xe[XKMPYIOLLMM OnepaLmsm onepaLmm Makpo-XemKu-
poBaHNA, coBepLlaemMble B LeNnax yMeHbLUeHNA (KomneHcaumm) NOTEHUMANbHbIX He-
ﬁﬂaFOI'IpI/IﬂTHbIX Ong HanoronnatenbLmMkKa HOCﬂe)J,CTBI/IVI BCneACTBNE N3MEHEHNUA NMPO-
LLeHTHOI CTaBKM, BaIIOTHOIO Kypca Unu KpeaMTHOro pucka. Heobxoamuma paspaborka
OTAENIbHOr0 HOPMATUBHOI0 AOKYMEHTa, onpefensatolero Kputepun oTHeceHus cae-
nok MU kopnopaTtuBHbIX KNMUEHTOB K pa3psaay XeMKMPYOLLMX C TOYKN 3PEHUs npu-
MEHUMOCTN 0653aTESIbHOI0 KNUpKUHra.»

Ot Akynoneproro o6l ectsa «FOHnKpeant baHk:

«B oTHOWweHWK Bonpoca 14 coobLyaem, 4TO TaKOE MCKMOYeHNe 6bIno 6bl Lienecoo-
OpasHbIM, 0JHAKO eCTb CIOXXHOCTU B ONpefeNeHNI, Kakas caenka 6bia MMEeHHO Xej-
XupyloLas, a He cnekynaTueHas. Mpocbb6a NPOKOMMEHTMPOBATb, KaK UMEHHO baHK
Poccumn npeanaraeT pasrpaHuymMBaTh CNEKYNSTUBHbIE U XeMKUpYOLMe caenkn? B
cnyyae ecnu 6yayT pa3paboTaHbl YETKME KPUTEPUN pa3rpaHyeHns Takoro poja cae-
NOK, TaKoe UCKM4YeHNe MOXHO ByaeT npefycMOTpeTb.

lMpocb6a NPOKOMMEHTUPOBATh, NOYeMy B Kateropuu «[®W ¢ gpyrumn cybbektamu»
yKasaH ToNbko bank Poccuun no cpaBHeHWio ¢ npeablayLien pefakumein? Mpegnaraem
pacLUMPUTL NepPeyveHb, Kak OH Oblfl NePBOHAYANbHO NPELyCMOTPEH.»

Or European Bank for Reconstruction and Development (EBRD):

«As noted in our response to Question 8, we believe that IFls, including EBRD, should
appear in the classification of participants in the OTC derivatives markets, and should
be explicitly exempted from the obligation to clear standardised derivatives. This is
consistent with the implementation both in Europe and the US. We would also be
concerned about the appropriateness of a clearing obligation for corporate end-users
of derivatives, who are looking to hedge specific risks in their portfolio.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«As discussed in our response to Question 6 above, we recommend that the CBR
exempt physically-settled FX swaps and forwards from any clearing mandate. This
does not mean that such transactions could not be voluntarily cleared, where this
is desired and possible, but would best achieve a globally harmonized regulatory
approach to mandatory clearing.

We also support the comments made by ISDA in this regard in their comment letter.»

Or International Swaps and Derivatives Association (ISDA):

«We believe that in addition to the exemption for derivatives transacted with the Bank
of Russia from the clearing obligation, the following types of counterparties should
also be exempted:

- Third country central banks and public bodies charged with or intervening in the
management of public debt (including the Bank of International Settlements);

- Multilateral development banks (MDBs); and

- Non-financial counterparties (NFCs) that use derivatives to reduce risks relating to
commercial activity or treasury financing activity of the non-financial counterparty.
NFCs that exceed a pre-defined threshold of OTC derivatives, which are not objectively
measurable as reducing risks related to commercial activity or financing activities,
should be required to clear.
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With regards to central banks and sovereigns, we believe such entities do not pose
systemic or counterparty risk in the same way that financial counterparties do and
that it is not appropriate to impose the same clearing requirements upon transactions.
Furthermore, we believe that the imposition of such requirements on sovereigns and
central banks may impede their ability to perform tasks of common interest, and other
tasks adequately. The application of an exemption will also promote a level-playing
field in the application of OTC derivatives reforms regarding transactions with central
banks across jurisdictions.

We also believe that given the non-systemic nature of NFCs, consideration should be
given to the purpose for which that NFC uses OTC derivative contracts and to the size
of the exposures that it has in those instruments, so as to determine whether such
counterparties should be subject to the clearing obligation. We believe that the Bank
of Russia should seek to implement a similar threshold that exists in the European
Markets Infrastructure Regulation (EMIR).»

16.

WmetoTcs nuy Bac koMmeH-
Tapuu / NpeanoxeHns ot-
HOCWUTENIbHO  PacCMOTPEH-
HbIX MPaBOBbLIX KOHCTPYK-
UMiA nepeBoda CLENKM Ha
LIEHTPaNIM30BaHHbIA  KNK-
PUHF, @ TaKXe Npeanoxe-
HUI B 4aCTN UX COBEPLLEH-
cTBOBaHKA? Ecnn nmetorcs,
U3NOXNTE UX NOAPO6HO.

Ot Accouymnaymm poccniicknx 6aHKoB:

«- lpegnaraem y6parb CNIOBO «HOBaLUMA» W 3aMEHUTb LPYrM TEPMUHOM, TaK Kak
BO3HNKAET KONMN3NA C rpaxaaHCKNM KOJIEKCOM;

- NMocne nepesoja nNepeoil CAENKMW HA LiIeHTpanu3oBaHHbIN KnupuHr ¢ LIK Bce nocneay-
toLwme caenkn 6yayT 3aknoyarbes Takke OTC ¢ nocneayowmM LEHTPTM30BAHHbIM
KNupuHrom unu cpasy ¢ LIK?

- OTAeNbHOE BHUMAHWE CeysT YAeNnTb 0COGEHHOCTAM NepeBo/ia MHOCTPAHHBIX Ce-
10K, TaK KaK HaCTOALLMIA BOMPOC B NPUHLMNE HE 6bIN PACCMOTPEH B pamkax [loknaza.

- byayT nn npeaycMoTpeHbl CaHKLMKW CO CTOPOHbI baHka Poccuun, B cnyvae ecnu
CHENKN He BbIK NepesedeHbl Ha LIK nocne BBeAeHWUS LIEHTPANU30BAHHOMO KAUPUH-
ra? Ecnu na, To Kakme Mepbl OTBETCTBEHHOCTM NpefnonaraeTcs BBECTU ANs y4acTHU-
KOB PbIHKA?

- Mpocb6a npokoMMeHTUPOBaTL a63 4 1 5 Nn. 45, Tak Kak, Ha Hall B3rnsfd, OHU Npo-
TUBOpeyart Apyr apyry. Tak, ecnu cornacHo a63. 4 npu3HaHue HeAenCTBUTENbHLIM
cornalleHus (2) He LOMKHO NPUBOAUTL K BOCCTAHOBNIEHUIO cAenku (1), To B a63. 5
YKa3aHo, 4To 06s3atenbcTea CTOPOH No caenkam (5) u (6) He LOMKHbI 3aBUCETb OT
0093aTeNbCTB, BbITEKAIOLLMX U3 CAENKN (1) U cornallenus (2), 410 roBopuT 0 He3asu-
CUMOM XapakTepe 0643aTesbCTB.

- MexaHn3m nepesofia CAenoK, OTPXEHHbINA B N. 52, NPeACTaBNAETCA JIOrMYHbIM, 0-
HaKO Heobxoauma npeameTHas paboTa Hag hopMynMPOBKaMN M3MEHEHUI B 3aKOHO-
[aTeNbCTBO, TaK KaK HaCTOALLMIA MeXaHU3M He J0/MKeH NPOTUBOPEYUTL TPeGOBAHUAM
paxxaaHCKoro KofeKca;

- Ecnn cienka umeeT JONOSTHUTESIbHbIE YCNOBUA, U 0HA nepesoauTcs Ha LIK, 4To npo-
MCXOLMT C TAKUMMW JONOSHUTESIbHBIMU YCNOBUAMMN?

- [pencTasnsercs, 4T0 MOTYT BbITb PACCMOTPEHbI HECKONBKO KOHCTPYKLUIA Nepeso-
ha caenok Ha LK ¢ 3akpenneHmem BO3MOXHOCTW BbI6Opa OAHOM U3 HUX Y4aCTHUKA-
MU pbIHKa N0 CBOEMY YCMOTPEHU0. [pu perynmposaHun Takxke He06X0AMMO Y4ecTb
Tpe6oBaHMs POCCUIACKOr0 3aKOHOAATENLCTBA 06 0400PEHUM CLENOK M NOMHOMOYMSAX
nnu, 3aKnYaoLwmx coenkn. B 4actHoctn, TpebyeTcs N NpoBepKa 3TUX BOMPOCOB
KOHTPAreHTamu 1 LIeHTpaNnbHbIM KOHTPAreHToM? BO3MOXHO i1 pacCMOTPETH BOMPOC
0 TOM, 4TO 0J06peHNI He TPebyeTcs, a NOSIHOMOYNA ABCTBYIOT U3 06CTAHOBKM (J0-
nycka K cucremam)? Bonpoc 0 NpaBOBON KOHCTPYKLWUM JOSIKEH YHUTbIBATbL PErymm-
pOBaHWe COOTBETCTBYIOLLMX BOMPOCOB HANOro06/I0XKeHUs, 6yXranTepckoro y4era u
BHYTPEHHEr0 y4eTa;
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- (i) bypet nu baHk Poccuu NpoBOAMTE MOHUTOPUHT U KOHTPOSb 3a COBM0AeHeM/
npesbilieHneM oporoBbiX 3Ha4eHUiA Ans nepesofa caenok Ha LK? Ecnum ga, To Ka-
KM 06pa3om OyaeT NpPou3BOAWNTLCS COOTBETCTBYIOLMIA MOHMTOPUHI? (ii) Kakue
npeanonarakoTcs Mepbl OTBETCTBEHHOCT CTOPOH N0 BHe6MpXeBoi caenke MO npn
HecobnoeHNI TpeboBaHUS MO NepeBOAY Ha 06513aTeNbHbIA KNMPUHT B CBA3W C He-
Hagnexalyy M MOHUTOPUHIOM Haj npesbileHnem lMoporosoro 3HayeHua? (iii) B ka-
4eCcTBE 06LLEr0 KOMMEHTApUs B OTHOLLEHWUM CAENOK C Hepe3naeHTamMun 1 B3aumoei-
CTBUSA C MHOCTPaHHbIMK LIK 0TMedaem cnegytollee: (a) BO n3bexaHue 3afBanBaHus
KNWUPWHIa 0JHOW 11 TOM XKe CAENKM C y4eTOM 06513aTeNbHbIX Tpe60BaHNIi B pAfie CTpaH
06 06s3aTeNlbHOM nepeBofe caenok Ha LK u (6) cosnaHns ycnouii ans o6MeHa
nHcpopmaumi MupoBbiMi LIK He06X0MMO B3aMHOE MPU3HAHWE KWUPUHTA CAENOK
MeXay MHGPAcTPYKTYPHbIMI OpraHu3aumsmin. B aToil cBa3u npeanoxeHue banka
Poccun, cchopmynuposaHHoe B 11 Bonpoce, cyutaem LienecoobpasHbiM. Cuutaem
BO3MOXXHbIM OMPEAENUTb, YTO B CMy4yae eCNK N0 NMPUMEHUMOMY 3aKOHOJATeNnbCTBY
Kak Pe3njeHT, Tak U Hepe3uaeHT 06513aHbl NPON3BOANTL KNUPUHT Yepe3 LK , Bbibop
LIK MOXeT 6bITb COrnacoBaH B J0roBOpHOM nopsake. Mpu atom npocum baHk Poccum
0npefenuThb, Kakne nocneacTeus 6yayT Ans CTOPOH COMMaLLeHUs B CNy4yae Heonpeae-
nexus LK B qoroBopHOM nopsiake?

- Mpu npopa6oTke nNpoekTa HE06X0AMMO ONPESENUTLCA C TEM, CMOTYT N POCCUICKME
KOMnaHuu/6aHkn nepefasarb npasa u 06g3aHHOCTM no forosopam MNOW, nepenaH-
HbIM B LIEHTPANIM30BaHHbIA KIMPUHT, B NONb3Y TPETLUX NILL, HANpumMep, 6aHKamn — B
nosib3y KOMNaHWA HEe(PUHAHCOBOr0 NPOCHUAN, UKW UHOCTPAHHLIM KOMNAaHWUAM (6aH-
Kam), He UMEIOLLM [o4epHUX KoMnanui B Poccuu. byoyT nu feiicTBoBaTh orpaHuye-
HUS MO TaKUM [OroBOpam, KOTOpble CYLLECTBYIOT B HACTOALLEE BPEMA B OTHOLLEHWUU
YNOJTHOMOY€EHHbIX 6AHKOB W BaIIOTHOTO KOHTPONA? byoeT in BO3MOXHbIM B paMKax
KNUPUHra NepesoanTb CAENKKU, 3aKNOYEHHbIE N0 MHOCTPAHHOMY MpaBsy (3aKIHO4eH-
Hble B pamkax ISDA Master Agreement) Ha poCCUIACKYH0 AOKYMEHTaLN0?»

Ot Camoperynupyemoii oprain3auni «HauynoxanbHas (hmHaHcoBas acco-
ynayna»:

«O0THOCUTENIbHO KOHCTPYKLMM HOBALMK - COMNACHbI, YTO HOBAUWA B JAHHOM Ciy4yae
HENPMMEHNUMa B KinacCu4eCkoM nNOHNMaHNN.

OpHako, NocKomnbKy 0683aTenbCTBO MOXET NPEKPALLATLCA NOMHOCTBLIO MM 4aCTUY-
HO MO OCHOBAHWAM, NPABOBbLIMW aKTamMmu WUNKU AOrOBOPOM, Mofaraem, YT0 BO3MOX-
HO BHECEHWe COOTBETCTBYIOLLUMX U3MEHEHUI CTAHLAPTHYIO AOKYMEHTAUW0, 0Tpaxa-
IOLLYI0 COOTBETCTBYIOLLEE YCMIOBME O TOM, YTO CTOPOHbI NMEpefakT Ha LeHTpanu3o-
BaHHbIN KNUPUHT CyLLECTBYIOLLee 0643aTebCTBO, KOTOPOE NPEKPaLLAETCH C MOMEHTa
BO3HUKHOBEHMSA 0643aTensCcTB Mexay LK ¢ Kaxaoii u3 CTOpoH, npeaycmarpuBato-
LLMX CYLLECTBEHHbIE YCMIOBMS CLENKN aHANOrM4Hble CyLLeCTBOBAaBLUEMY 0653aTeNb-
CTBY MeX[y CTOPOHAMU.

Mpn 3atom, HOpMaTUBHasA 6a3a AOMKHA, N0 HALEMY MHEHU, NpeaycmaTpuBaTth He
TONbKO ONpefeneHne KOHKPETHOro NepeyHs MHCTPYMEHTOB nepeaasaembix Ha OLK,
HO 1 NOPAA0K TaKOM Nepeaadn CTOPOHaMi CAENKN.

OTHOCMTENbHO NPABOBOW KOHCTPYKLMUW, B COOTBETCTBUN C 3aKOHOM O KIIMPUHTE.

B 3akoHe 0 KNUpUHre cneayeT 0TPa3nTb 063aTeNbHOCTb HANMYNS B NpaBUnax K-
PUHTa YCNOBMIA 1 NOPSAOK Nepeaain Ha LeHTPan30BaHHbIA KNUPUHT COOTBETCTBYIO-
L1ero 06s3aTeNnbCTBa, a TaKXKe MOMEHT NpeKpaLleHns nepeaaHHoro B LIK ctopoHamm
06513aTenbCTBA. py 3TOM, CornalieHne o Takoii nepefjade 1 NOPSAOK ero 3aknye-
HUS CTOPOHAMM [OMKHO BbiTh CTAHAAPTU3NPOBAHO.

OTHOCUTENBHO OTKPbITOM 0ChepThI.
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[aHHas KOHCTPYKLUMS NPeACTaBNAETCA HaMbonee NPUeMIEMOiA, MOCKONbKY odiepTa (B
AaHHoM cnyyae ot LK) MoXeT 6bITb aipecoBaHa HeCKONbKMM nuuam. B aaHHOM chy-
yae He0O6X0ANMO 3aKOHOJATeNbHO YPErynupoBaTh AaHHbI NOPALOK U COOTBETCTBEH-
HO NpaBuna KNUPKUHIa AOMKHbI ONpefenaTh ycnoBus oepTbl 1 NOPSA0K eé akKLenTa,
TaKXe CcNeflyeT BHECTU COOTBETCTBYHOLUME W3MEHEHWS B CTaHAAPTHYIO JIOKYMEHTa-
LIMI0 B 4acTW €& JOMNONHEeHMs COOTBETCTBYHOLLIMMI YCIOBUSIMI 1 NOPSAAKOM NepeBoa
CIIENKN Ha LiEHTPaNN30BaHHbIiA KNNPUHT.

Takxe BapuaHT ¢ OTKPbLITO 0(pepToil NpescTaBnfeTca 6onee NpuemnemsiM, BBUAY
TOTO, YTO TPEOBYeT BHECEHWNA MEHbLLEr0 KONUYECTBa U3MEHEHMNIA B eACTBYIOLLNE HOP-
MaTuBHbIE aKTbl N €ro CTPYKTYpU3aums BO3MOXHA C UCMOSIb30BaHUEM CYLLIECTBYIO-
LLIero rpaxaaHcko-npaBoBoro "MHCTpyMeHTapus'. BmecTe ¢ TeM, notpedyercs ycra-
HOBJIEHWE MeXaHW3Ma, CXOAHOr0 C MexaH3MOM COBEpLUEHMS CAEN0K Ha OpraHu3o-
BaHHbIX TOprax no aHanorum co c1. 19 3akoHa 06 OpraHW30BaHHbLIX TOPrax B 3aKo-
HoLaTeNbCTBE B 3aKOHE O KNUPWHre u fopabotka npasun LK BMecTe ¢ LOroBOpoOM
npucoeanHenmns K npasunam LK, a Takxxe BHeCeHMe B [eiCTBYIOLLYI0 AOKYMEHTALUIO
(cornaweHnuns RISDA) cOOTBETCTBYIOLLMX NONOXEHUA O 3aKITIOYEHWUN CLENOK C LieH-
TPanbHbIM KOHTPareHToM. B Takux n3aMeHeHUsAX AOSKEH BbITb YCTAHOBEH NOPALOK
COBEpLUEHNS CLENOK, KOTOPbIA He MOXET NPOTUBOPEYNTL NOPALKY YCTAHOBIIEHHOMY
[0roBOPOM MpPUCOeaUHEHNS.»

Ot bauxka BTbh (ny6nn4Hoe aKynOHEPHOEe 06LecTBO):

«[pefcTaBnsAeTcs, YT0 MOrYT 6biTb PACCMOTPEHbI 06€ KOHCTPYKLUK C 3aKpensieHnem
BO3MOXHOCTY BbIGOPA OAHONA M3 HUX Y4aCTHUKAMM PbIHKA MO0 CBOEMY YCMOTPEHMIO.
Mpu perynmpoBaHun Takxe HEOOXOLMMO Y4ecTb TPe6OBaHMA POCCUACKOrO 3aKOHO-
AaTenbcTBa 06 0f06peHMN CAENOK W NONHOMOYNAX NUL, 3aKNoYaloWwmx caenku. B
YaCTHOCTU, TPEBYETCA N1 NPOBEPKA 3TUX BONPOCOB KOHTPAreHTaMu U LeHTPanbHbIM
KOHTPareHToM? BO3MOXXHO N pacCMOTPETH BOMNPOC O TOM, 4TO 006pEHNiA He Tpeody-
eTCs, a NONHOMOYMSA ABCTBYIOT M3 06CTAHOBKU (Z4OMYCKa K cuctemam)?

Bonpoc 0 NpaBoBOii KOHCTPYKLMM [IOMKEH Y4UTbIBATh PErYNMPOBaHME COOTBETCTBY-
lOLLIMX BOMPOCOB HaNoroo6noxeHus, 6yXrantepckoro y4eTa 1 BHYTPEHHEro yyeTa.»

Or «<MockoBckas 6upxa» (ITAO):

«[lpenaraem B KaiecTse OCHOBHOTO Cnoco6a nepesoaa 06:3aTeNbCTB U3 BHEGMP-
XeBbIX MO Ha KNMPUHT C y4aCTUEM LIEHTPANbHOr0 KOHTpareHTa npu paspadoTke
HOPMaTMBHbIX NPaBOBbIX aKTOB UCMONb30BATh MEXaHI3M OTKPbITOM 0dhepThl. Ha HaLu
B3IMS, AaHHbIA CNOCO6 ABNSETCA HAMG0Mee NPUEMIEMbIM NS Y4aCTHUKOB PbIHKA,
B TOM YWCINEe BBUAY 6ro YHUBEPCANbHOCTI: KOHCTPYKLNS OTKPBITON 0CDepTbl MOXKET
6bITb UCMONb30BAHA KaK B OTHOLLIEHUI CAENOK, KOTOPbIE CTOPOHbI TONbKO HaMepeBa-
H0TCS! COBEPLLMTD, TaK U B OTHOLLIEHUI 0613aTeNbCTB U3 Y)Ke COBEPLLEHHBIX CAENOK.

[Mpn 3TOM cyMTaeM LesecoobpasHbIM NPOaHaNU3UPOBaTh AENCTBYIOLLME HOPMATHB-
Hble NPaBOBbIe aKTbl, B TOM, YUCIIe, PErYNUPYIOLLME KNMPUHTOBYIO AEATENIbHOCTb LieH-
TPaNbHOr0 KOHTPAreHTa, C LeSbH0 UCKITH0YUTb BEPOSTHOCTb HEraTUBHOIO BUSHUA Ka-
KNX- 160 NONTOXKEHWNIA HA BO3MOXXHOCTb MOJTHOLEHHOr0 M 3D eKTUBHOr0 NCMOSb30-
BaHNS MexaHM3Ma OTKPbITON 0GhepTbl AN NepeBoia Ha LEHTPaN30BaHHbIA KTUPUHT.

TakxXe npeanaraemM yTO4HUTb NYHKT 8 OCHOBHbIX NONOXeHUn [loknaaa u B 6onee sB-
HOM BuAe NpenycMOTPeTb B HOPMATUBHbIX MPABOBbIX aKTax, NaHUPYEMbIX K pa3pa-
6OTKE Ha ero 0CHOBaHMW, OTCYTCTBUE 0693aHHOCTM Y4ACTHMKOB PbIHKA OCYLLECTBAATH
nepeBof 0053aTenbCTBA LEHTPANIM30BAHHBIA KNMPUHT 13 BHebupxeBbIx MOU, 3a-
KMHOYEHHbIX UMW A0 AaThbl BBeAEHUS TpeboBaHNs 06 063aTeNIbHOM LIEHTPanu30BaH-
HOM KnupuHre. Takum 06pa3om, NOMOXEHUS HOPMATUBHbIX aKTOB, YCTaHaBNMBALOLLME
yKa3aHHble TPe60BaHUA, HEe LOMKHbI UIMETb 0OPATHOM CUTbI.
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BmecTe ¢ TeM ANns Y4aCTHUKOB PbIHKA, HAMEPEBAIOLLMXCA OCYLLECTBUTL NepeBos 069-
3aTeNbCTB U3 PaHee COBEPLUEHHBIX CAGN0K Ha LIGHTPaNU30BaHHbIA KIVNPUHT, Lene-
c006pasHO NPeaycMOTPETb COOTBETCTBYIOLLYIO BO3MOXHOCTb. [1peanaraeM Takxe B
JIONOSTHEHNE K CYLLIECTBYIOLMM MeXaHU3MaM nepesoja 0653aTeNbCTB Ha LieHTPpau-
30BaHHbIN KIMPUHT (KOHCTPYKLIMN OTKPBITOI OEPTbI, «HOBALWN») OMLIMOHANBHO Bbl-
pa6oTaTh NPaBOBYIO KOHCTPYKLMIO, NO3BONAIOLLYI0 OCYLLECTBUTL NepeBos 6683 npe-
KpaLLeHWUs NepBoHaqanbHOM CAENKN (NepemeHa NnL B 0653aTenbCTee).»

Or «Cbepbark KUb» (3akpbiToe aKynoHepPHOE 06LYecTBO):

«MexayHapoaHbIM CTaHAapTOM PbIHKA CTaHAApTU3MPOBaHHbIX MOW, nognexatmx
00693aTeNbHOMY KNUPUHTY, ABMAETCA 3aKMI0YeHWe CLENOK Ha LBYCTOPOHHEA OCHO-
Be, C NOCMeAyoLLen HoBaLMeN 3aKNOYeHHON CAENKM B ABYCTOPOHHME chenku ¢ LK.
MpakTnka 3akno4eHns CaeoK Ha pOCCMINCKOM pbiHKe MO Takxxe NOATBEPXAAET He-
06X0ANMOCTb 00A3aTeNbHON peann3auun MexaHnama HoBawLny CAENOK.

Takum 06pa3om, NpeacTaBnseTcs LenecoobpasHbiM 06ecneqnTb PYHKLMOHUPOBAHKE
CNeayloLLmMX NPaBoBbIX KOHCTPYKLMA AN nepeBoda CAENOK Ha LIeHTPanu30BaHHbINA
KNUPUHT:

- HoBaLms

- OTKPbITOE MPEANOXKEeHNe

- NHaa aHanorn4yHasa npaBoBaf KOHCTPYKUNA.»

Ot Akynoneproro o6wectsa <FOHMKpegut bank:

«He COBCEM MOHATHO, KaK HeAEeNCTBUTENbHOE MEPBOHAYANbHOE 0053aTENbCTBO He
MOBJEYET PECTUTYLINI0 HOBMPOBAHHOMO 0653aTeNbCTBA B KOHTEKCTE a63. 5 1 6 . 45,
npocb6a NPOKOMMEHTUPOBATh HACTOSILLIIA BOMPOC, 1 KaK OH COYETaeTCs C NOPSAKOM
npeKpalLeHns 063aTenbCTs, NPeAYCMOTPEHHbIM [PaXAaHCKUM KOLEKCOM. »

Or International Swaps and Derivatives Association (ISDA):

«\We believe that both legal mechanisms (“novation” and “open offer”) should be
allowed for the purpose of clearing.»

17.

metotcs nm y Bac kom-
MeHTapun / npepnioxeHuns
OTHOCWTENBHO NPEeMNIOXEH-
Horo cpoka (T0) ans uenei
nepeBofia CAENKM Ha LEH-
TPanu30BaHHbIA  KIMPUHF
npyu WCMONb30BAHNKA KOH-
CTPyKUWK, npeanonaraw-
el 3aKMYeHWe nepeo-
Ha4anbHOW CHENKM MEXOy
cTOpoHamu? Ecnu umetot-
S, W3NOXMTE WX Noapo6-
HO.

Or Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
ynayns»:

«GyuTaem, 4To CpoK ans nepegadn caenok B T(0) CANIKOM KOPOTKMIA, Npegnaraem
B T+2 (/+3).»

Ot baxka BTbh (ny6nn4Hoe aKynoHepHOe 06LecTBO):

«He umeetcs»

Ot Akynoneproro o6wyectsa <FOHnKpegut bank:

«CynTaem, 4TO CPOK Ans nepegayn caenok B T(0) CAMLIKOM KOPOTKWIA, Npegiaragm
B T+2 (/+3).»

18.

Nmetotcs nny Bac koMmeH-
Tapuu / npeanoxeHnsa ot-
HOCMUTENbHO NPaBOBOA MO-
Jenu «3epkanbHoi» cpen-
KN Ons nepeBoja KIMEHT-
CKOIl COENKN Ha LeHTpanu-
30BaHHbIA KNMpUHr? Ecnun
UMETCS, M3NOXKUTE  UX
noapo6Ho.

Ot Accoynaynn pocecniickux 6aHKoB:

«KoHuenuna «3epkanbHbix caenok» B pasgene A. 4.1.1. oTpaxeHa He COBCEM KOp-
peKTHO. GTOPOHbI N0 caenke He OyayT UMETb MPOTMBOMNONOXHbIE 003aTENbCTBA MO
K0/ 13 CLEeNOK- ecnu CTOPOHA A0SKHA Obifa NpofaTh ONpefeSieHHbIA akTUB Mo
BHEOUPXKEBOW cefike, TO nocne nepesofa Ha LIK ee 06513aHHOCTb N0 NpoJaxe Toro
)K€ CaMOro akTBa COXPAHSAETCS, TaK U B OTHOLUEHWW NPOTUBOMONOXHOW CTOPOHbI.
«3epKanbHbIMU>» BYAYT TONbKO 06513aTenbCeTBa LIK, HO He NepBOHAYaNbHbLIX CTOPOH.
Heo6x0anmMo BHECTM COOTBETCTBYIOLLME 3MeHeHuns B [loknag.»

Ot Camoperynupyemoii opraun3aynn «HaynonanbHasa (huHaHcoBas acco-
ynayns»:

«OTHOCUTENIbHO HENPAMOr0 KNUPKHra.
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MpeAcTaBASBTCA, YTO AAHHAS KOHCTPYKLIMA MOXKET HaX0ANTLCA B HEMOCPEACTBEHHOM
CBA3M C M. 3 ¢T. 182, npeaycMaTpuBaIoLLeiA, Y4TO NPEACTaBUTENb HE MOXKET COBEpLIATh
CAENKM 0T UMEHU NPEACTABNAEMOr0 B OTHOLLEHWN Ce6A INYHO. [laHHAs KOHCTPYKLMS
MOXXET GbITb UCMOMb30BAHA, NOMAragM, TOMbKO NPU YCNOBUN BHECEHNA COOTBETCTBY-
IOLLIMX N3MEHEHWNI B 3aKOH O KNUPUHTe.

B HacToslLLiee BpeMst 3aKOH 0 KNUPUHIe YKa3blBaeT Ha 0653aTeNbCTBO MeXy CTOPO-
Hamu, TO ecTb NPeAnonaraeTcs, YT0 B JJaHHOM Crly4ae MCMONb3YeTCA KOHCTPYKLIMSA
[I0r0BOPa NOPY4EHNs, a He KOMUCCUMN, OTHOCUTENIbHO GPOKEPCKMX CAENOK. B cBA3M C
4eM, B LIENIAX UCKIIOYEHUA BOAKOTO TONKOBAHUA CleJyeT BHECTU COOTBETCTBYIOLLME
[I0NOMHEHNS B 4ACTI BOSMOXXHOCTY nepedadu LIK caenok, B TOM Yncie 3aKnH04eHHbIX
OT UMEHM YHACTHUKA KUPUHTa, HO 33 C4ET TPETbEIN CTOPOHI.

Monaraem, 4T0 MeXaHW3M COBEPLUEHUA 3epKanbHbIX CAENOK NMpUeMemM Npu ycrnosum
TOr0, YTO NOTPEOYETCA BHECEHWE COOTBETCTBYIOLLMX N3MEHEHMIA B 3aKOH O KNUPUHTe
C LieMb0 BKITOYEHUA KNNEHTCKNX COENOK, KOTOPbIe NEepeaaroTcs Ha KNUPUHT B cdepy
PerynnpoBaHma 3akoHa 0 KNMpUHre, a Takxe gopabotka npasmn LK.

Monaraem Heob6xoammbiM gononHuTh lMpasuna LK, norosop npucoeanHeHus K Mpa-
Bunam LIK, a TakxKe BbINyCTUTb NMPUMOXEHUE K CTAHAAPTHON AOKYMEHTALMU, PEKo-
MEH/I0BaHHOI NS PerynupoBaHns CPOYHbIX CAENOK Ha (OMHAHCOBbIX PbIHKAX, N0O3B0-
NslolLee CTOPOHAM 3aKJTH4aTh A0r0BOPbI HEMOCPEACTBEHHO C LIEHTPaNbHbIM KOHTP-
areHToMm.»

Or banka BTb (ny6nn4Hoe aKynoHepHOE 06LYecTBO):

«KoMMeHTapui, faHHbIi B NyHKTe 53 [loknaga o HeBO3MOXHOCTU PAacnNpPOCTPAHeHUs
n. 12 c1. 4 3aK0Ha 0 KNUPWMHIe, HA KNWEHTCKIUE CAeNKN He NoHATeH. Kak npeacTasns-
eTCA, ECNW CAENKA 3aKI04eHa KOMUCCUOHEPOM, TO NPY NEPEBOLE HA KITMPUHT KOMUC-
CWUOHEp NPOJOJSIHKMT 0CTaBaTbCA CTOPOHOI CAESKM W CTAHET KOHTPAreHTOM LieHTpab-
HOro KOHTpareHTa. Mexiy KOMUCCUOHEPOM W ero KIIMEHTOM OCTaHYTCS OTHOLIEHUs
Nno JOroBopy KOMUCCUU.

B KOHCTpyKUMK C «3epKanbHON» CHENKOW HEe BMNOMHE ACHO, KaK 6yaeT paboTarth pery-
NUPOBaHNe 4NN Y4aCTHUKA KNUPUHra NO KNUEHTCKOM caenke. NpaBunbHO N Mbl NO-
HUMAEM, YTO ECNK Y KNTUEHTCKON CAENKN eCTb «3epKarnbHas» C LEHTPaNbHbIM KOHTP-
areHToM, TO 6YeT CHUTATLCA, YTO B OTHOLLIEHW KIIMEHTCKON CAENKMN BbIMOHEHO Tpe-
60BaHue 0 KNUpuHre? bynet nu u, ecnu aa, T0 Kak MMEHHO 6yAeT cHOPMYNIMPOBAHO
TpeboBaHMe 0 MapXUPOBAHWUM NO KNMEHTCKON caenke? Kyma Oyaet nepeynucnsiTbes
map>xa? B yem 6yIeT 0Tnim4me OT KNIMEHTCKOM CAENKM, 3aXeIXKNPOBAHHON Ha PbIHKE?»

Ot Akynoneproro o6uyectsa <FOHnKpeguT baHk:

«MexaHn3mM nepeBofia CAeNoK, OTPAXKEHHbII B M. 52, NpeACTaBASETCA NOrUYHbIM, 011
HaKo HeobXxofMMa NpeameTHas paboTa Haa POPMYyNUPOBKaMI U3MEHEHWIA B 3aKOHO-
AaTenbCTBO, TAK KaK HACTOALLMA MEXaHN3M HE JOMKEH NPOTUBOPEYUTL TPEOOBAHMAM
[paXkgaHCKOro Koaekca.»

Or International Swaps and Derivatives Association (ISDA):

«We believe this is an area that needs further exploration as client trading and clearing
in Russia currently operates through an agency (namely, commission) model.»
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19.

metotca nn y Bac kowm-
MEeHTapun / npepnoxXeHuns
OTHOCWTENBHO  HEOBXOaM-
MOCTW [10paboTKM MOno-
XEHWiA nyHkTa 12 cTatbh 4
3aKoHa 0 KNMUPUHTE B 4acTH
pacnpoCcTPaHeHNs [aHHbIX
MONOXEHNA Ha Chyyam ne-
peBofa KNWEHTCKOW caen-
KN Ha LIEHTPanM30BaHHbIi
KnupuHr? Ecnn umetoTcs,
U3M0XKMTE UX NOAPOBHO.

Ot Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
ynayns»:

«[peacTaBnaeTcs, 410 4opaGoTka noTpe6yeTca, HO MOCNe ONpPeaeneHns KOHCTPYK-
RS

20.

WmetoTcs nuy Bac KoMmeH-
Tapuu / NpeanoxeHns ot-
HOCWUTENbHO CTaHgapTu3a-
UMM [OKYMEHTaumu, onoc-
pefyloLleil nepesog che-
NOK, B TOM 4UCNe KNUEHT-
CKMX, Ha LeHTpanu3osaH-
Hblil KNUpWHr? Ecnn ume-
l0TCH, W3NOXUTE WX NOA-
po6Ho.

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«Please see our response to Question 6 above. To ensure the level of standardisation
achieved to date in the NDF market is preserved, any clearing mandate for NDF
contracts should be sufficiently clear that it only applies to standardised contracts
which incorporate industry standardised currency templates in the form published by
EMTA (i.e., without modification). This would ensure the clearing mandate does not
encompass instruments with non-standard terms. Faced with limited liquidity, CCPs
would find it difficult to manage the default of a clearing member responsible for
transactions in varying currencies and maturities. For NDFs, any recommendation of
a clearing mandate should not apply to contracts that have not adopted the relevant
currency template in the form published by EMTA as those contracts would have
different economic terms.

We also agree with the comments made by ISDA in its comment letter in this regard.»

Or International Swaps and Derivatives Association (ISDA):

«For any products that are traded on a cross-border basis, the assessment of whether
contracts are standardized should consider whether they make use of a globally
adopted standard template such as ISDA or EMTA. If any mandate is applied in respect
of a product for which the Russian CCP requires use of a form of documentation that
is not globally adopted, the mandate should specify that the mandate only applies to
trades conducted under such documentation.»

21.

Wmetotca nn y Bac npeg-
NOXEHUA B 4acTU HEOOXO-
ANMOCTM  CTaHAapTU3auum
VHOM J0KyMeHTauumn? Ecnu
MMEIOTCA,  W3NOXUTE  UX
noapo6Ho.

Or European Bank for Reconstruction and Development (EBRD):

«As previously noted, we believe that the use of ISDA Master Agreements in
jurisdictions that allow for netting are an important contributor to the reduction of
systemic risk from derivatives.»

22.

VImetoTca nu y Bac npeano-
XKEHNSi OTHOCMTENbHO BBE-
[eHUs TpebOoBaHUSA B YacTu
ucnonb3oBaHua  obecne-
YeHUs [nd BHEOUPXKEBbIX
M®WN, B OTHOLIEHUN KOTO-
pbIX He OCYLIecTBNseTcs
LIEHTPANIM30BaHHbIN  KNK-
puHr? Ecnu umetrotcs, us-
NOXnTe UX NoApo6HO.

Ot Accoymnaymm poccniicknx 6aHKoB:

«- He packpbIT BONPOC NEPBOHAYANLHON MapXU: 6CNi OHa GyasT 06s3aTenbHa AN
BCEX Y4aCTHUKOB, TO KakiM 06pa3oM GyeT paccyuThiBaThCA €6 YPOBEHb, U KaK 6Y-
16T CO6Nt0AATLCA GanaHc B CRy4vae 3aKMioyeHns caenoK 6aHKami ¢ pasHbIM YPOBHEM
KanuTana. Beflb ypoBEHb PUCKa / KPEAUTHOE Ka4eCTBO KPEAUTHbIX OpraHu3aLui 0T-
NIMYAeTCA APYr OT ApYra;
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- CornacHo oknafy, OCHOBHbIM 1 eIMHCTBEHHbIM 06ecneqyeHnem 0653aTeNbCTB Mo
clienkam fBnseTcs ynnara nnasarwowmx mapxesbix cymm (Gash Collateral). B cBsizu
C 3TUM, BO3HUKAET BONPOC 0 TOM, 6yAyT N UCMONb30BAThCS TaKuUe BUAbI 06ecneye-
HWS 0693aTENbCTB, KaK NOPYYMTENbCTBO, GAHKOBCKAs rapaHTis, U, 6CAM «[a» KaKUM
OyneT MexaHu3m nepeBofa 0653aTeNbCTB N0 HUM Ha LIK? Takxe BO3HWKAeT BONPOC
0 BO3MOXXHOCTW YNnaTbl NepBOHAYanbHON MapXn ANa Lenen Takoro obecneveHns,
a TaKXXe MCMONb30BaHNE MapXM, BbIDAXKEHHOI B LEHHbIX 6ymarax. Take He MOHAT-
Ha «Cyab6a» CBA3AHHbIX UL, U YCNIOBWIA FeH.COrNalleHIs, COKPALLIAKLLIAX KPEAUTHbINA
pUCK, KOTOPble He 6yayT nepeHeceHbl Ha LIK npu nepenaye caenok Ha LEHTpanuso-
BaHHbI KITMPUHT.

- 3acny>K|/|BaeT TakXXe 0TAeNbHOro pacCMOTPEHUA BONPOC O HANOroBbIX puUckax, cBa-
3aHHbIX C nepevyncneHnem nnabatoLnX Map>xesbix Cymm.»

Ot Camoperynupyemoii opraun3aynn «HaynonanbHasa (huHaHcoBas acco-
ynayns»:

«busnec-mopenb Poccuitcknx 6aHKoB B pamkax pbiHka M®W skntoyaet B cebs (kak 1
N0 MHCTPYMEHTaM KpefuTOBaHUs) B3ATHUE HA Ce6s ONpeAeNieHHOro poaa KpeauTHbIX
PUCKOB, C KOTOPbIMU pa3Hble 6aHKKU MOTYT ObITb B Pa3HO cTeneHn KoM opTHbI. Tpe-
6oBaHue 06 0653aTeNibHOM 06ecnedeHn BHeOUPXKeBbIX NP, B OTHOLIEHUN KOTOPbIX
He OCYLLECTBJIAETCA LeHTPANIM30BAHHbIN KIIMPUHT NPUBEAET K PA3MbITUIO / YHUHTOXE-
HUIO KOHKYPEHTHbIX NPEUMYLLECTB NPOECCUOHANBbHBIX YHaCTHUKOB PbIHKA BU3aBU
APYr apyra u nocneaytoLemy CHKEHNO NMKBUAHOCTI.»

«[pepcraBsnsercs LenecoobpasHbiM He 3aKpennsTb Ha 3aKOHOLATeNbHOM YPOBHE
06s3arternbHoe TpeboBaHne Nno NpefocTaBneHnio 06ecneYeHns ansg 3aknYeHus cae-
nok MOW 1 ocTaBuTb HACTOALLNIA BONPOC HA YCMOTPEHME Y4ACTHUKOB PbIHKA.»

Or 06wecTBa ¢ orpaHnYEHHONA OTBETCTBEHHOCTbIO «[0ngmMaH CaKc baHk»:

«0HOBPEMEHHO C BBefleHNeM KnupiHra dyepes LK npeaycMoTpeTb BOSMOXHOCTb CO-
BepLUeHMa caenok, asnawowmxeca MO, ¢ ncnonb3osaHnem cornalleHus 06 ynnare
nnasaoLLux mapxeBblx cymm / CSA ¢ aHanornyHbIM NOAX0A0M K CO3[aHUI0 pe3ep-
BOB Ha noTepn.»

Ot AkynonepHoro obujecta «Hopgea baHk»:

«lpeanaraem UCKMOYNTb U3 TpeBOBaHMIA 06 UCNONb30BAHMM 06ECMEYEHNS CAEBNKM,
He 3aBe/IeHHbIE HA LIEHTPANU30BaHHbIA KNUPUHT, mexay 6aHkamu n HB®W n caenok
Mexay 6aHKamu 1 Kopnopauusamu (pesufeHtamu u HepeamaeHtamu). 060CHOBaHUS
YKa3aHbl B KOMMEHTapMsIX BblLLIE.»

Or European Bank for Reconstruction and Development (EBRD):

«For all the aforementioned reasons, EBRD has sought and received exemptions from
mandatory clearing of derivatives in the United States and in the European Union,
where it has also been explicitly placed outside the scope of any additional margin
requirements for uncleared derivatives.

Notwithstanding any exemption that we receive, EBRD may consider clearing selected
RUB derivative transactions on a voluntary basis, especially where this would be
consistent with the Bank’s capital market development mandate. This would include,
for example, voluntary clearing to support ROISfix by participating in the index
disciplinary mechanism.

Continuing to improve the existing modus operandi would appear to be the best way
of addressing any real issues with the derivatives market, without increasing risks
for end-users, or imposing new risks on the market as a whole. Such improvements
might include:

- ensuring all inter-dealer trades are collateralised, and increasing collateral for the
most risky counterparties to ensure that it covers replacement cost of trades;
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- assessing the cost of uncollateralised trades with end-users against the liquidity risk
if collateral were to be imposed, as well as assessing different forms of collateral that
might be posted by end-users without significantly increasing liquidity risks;

- encouraging the move towards daily collateral operations;

- encouraging weekly trade matching by all derivatives’ counterparties

- standardising reporting of derivatives transactions;

- addressing settlement issues on cross-currency swaps (principal exchange) through
initiatives such as Continuous Linked Settlement.»

«EBRD’s Modus Operandi in the Derivatives Markets:

EBRD has been active in the swaps market since the early 1990s and has, for several
years, been able to hedge the risks inherent in exotic and complex bond issuance
through the bilateral derivatives market, thereby widening the scope of the Bank’s
funding instruments, investor base and investment universe, and thus improving the
cost of funding, and investment returns. EBRD has also been able to facilitate the
hedging of risks for its clients by structuring loans to minimise project risks, including
by fixing or capping rates on amortising structures, by hedging a project’s sensitivity to
inflation or commodity prices, and by offering local currency loans to non-exporters.
All such client hedges are fully offset with the market, for which the over-the-counter
(“OTC”) derivatives market is usually the sole provider. EBRD currently has over 1,500
outstanding derivatives and relevant FX trades with 67 counterparties.

EBRD minimises the credit risk inherent in bilateral swap transactions through the use
of ISDA Master Agreements and Credit Support Annexes (“CSA”s). The Bank’s CSAs
allow parties that are triple-A rated, such as EBRD, to not post collateral, whereas
derivatives and FX transactions with Aa1/AA+ rated counterparties are collateralised
when the net mark-to-market value exceeds US$ 30 million, which declines with each
rating notch to US$ 5 million for A1/A+ rated entities. EBRD’s credit policy for Treasury
operations is very conservative, and thus the Bank requires its few counterparties for
derivative transactions that are rated below A/A2, to post collateral upfront (and over-
collateralise transactions). Where CSAs with most counterparties are based on mid-
market valuations, the EBRD has several CSAs that are based on the replacement
cost of transactions. While CSA thresholds are, as aforementioned, based on credit
ratings by Standard and Poor’s and Moody’s, the Bank uses internal ratings to govern
the overall counterparty limit, and these may prove more conservative than those of
external rating agencies. Usage of the counterparty limit for derivatives trades not
only reflects the relevant counterparty threshold under the CSA, but also operational,
legal and model risks associated with such transactions.

EBRD performs daily mark-to-market operations, calling (or returning) collateral
accordingly. The valuation of the Bank’s largely complex and/or exotic currency trades
has so far proved robust, with very few disputed collateral calls preventing the EBRD
from receiving collateral on the same day. Indeed, the longest collateral dispute that
the Bank has had over several years’ experience has not exceeded one-week. If there
is a disagreement, we follow the ISDA/CSA requirements to seek market quotations,
and have not come across a problem of lack of transparency of pricing and valuation.
The EBRD receives weekly mark-to market valuations from its counterparties to ensure
that the portfolio of trades is matched, as well as to explore in advance differences
in valuation that may prove problematic were a collateral call to be required. This
also allows the Bank to compare differences for the same derivative structure across
counterparties.
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The Bank’s valuations are further validated by the EBRD’s frequent experience of
unwinding and novating trades. This is typically the result of EBRD’s clients wishing
to prepay on loans that have been structured through an offsetting hedge with the
derivatives market, or when EBRD buys back a bond from an investor on a private
placement. Through such unwinds and novations, the EBRD’s counterparty and
overall credit risk is reduced. In the case of the Lehman’s default, the EBRD was able
to novate its nine swap transactions, which included complex, structured trades for
which EBRD received the requisite number of quotations at levels very close to market
valuation.

As the EBRD exactly matches bond and swap flows to ensure the same determination
for all calculations, including by using the same calculation agent for both transactions,
and by employing the exact wording of some of the detailed clauses of executed
transactions (such as fall-back provisions to determine a rate fixing if a screen-based
rate is not available), this will only be finalised in the days between the trade date and
the effective/payment date of bond and swap. By exactly offsetting payments under
the bond with flows received under the matching swap, the EBRD is able to receive
hedge accounting treatment under IAS 39, thereby ensuring that the Bank’s profit and
loss is a more accurate reflection of economic reality.

We strongly believe that EBRD’s modus operandi in the derivatives market is robust
and effective, minimising risks and costs while not posing any systemic risk.»

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

«We support the CBR’s interest in establishing margin requirements for uncleared
derivatives to reduce the build-up of systemic risk arising from this activity.

However, we urge the CBR, in adopting any uncleared margin regulations in the
future, to ensure that the regulations are harmonised and consistent with those in
other jurisdictions, and comparable with the standards for margin requirements for
non-centrally cleared derivatives established in the International Margin Framework?
(which establishes minimum standards for margin requirements for non-centrally
cleared OTC derivatives), in particular, the exemption of physically-settled FX forwards
and swaps from initial margin requirements.?

Application of uncleared margin standards to FX products

We respectfully request the CBR to support the International Margin Framework by
ensuring Russian regulations are consistent with it by not applying initial margin
requirements to deliverable FX forwards and swaps. As indicated in the International
Margin Framework, these products merit exclusion from the scope of the margin
requirements due to their unique characteristics. Physically-settled FX forwards and
swaps have been excluded from initial margin in line with the International Margin
Framework in all jurisdictions which have proposed or finalized margin (collateral)
requirements for non-centrally cleared OTC derivatives.

We would also urge the CBR consider excluding physically-settled FX forwards
and swaps from the scope of variation margin provisions as well. The International
Framework excepts physically-settled FX forwards and swaps from its margin
requirements entirely, but does state that standards apply for variation margin for
physically-settled FX forwards and swaps, citing the 2013 BCBS Supervisory guidance
for managing risks associated with the settlement of foreign exchange transactions?
(BGBS FX Supervisory Guidance).?

% http.//www.bis.org/bebs/publ/d317 .htm.

% With variation margin to be implemented either by way of supervisory guidance or national regulation. International Margin Framework, p.7.

27 http.//www.bis.org/publ/bcbs241.pdf.

2 http.//www.bis.org/bcbs/publ/d317.htm, see p.7.
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In our view, a preferable approach to variation margin for physically-settled FX
forwards and swaps would be to establish any variation margin requirement for such
FX swaps and forwards via reference to the BCBS FX Supervisory Guidance, rather
than include these FX products within the full scope of any CBR variation margin
provisions. Physically-settled FX forwards and swaps are excluded from both initial
and variation margin requirements under the final US Prudential Regulators’ Rules and
final US CFTC Rules. The uncleared margin proposals in Japan, Singapore and Canada
also exclude physically-settled FX forwards and swaps from both initial margin and
variation margin requirements.

For example, in Singapore the Monetary Authority of Singapore in its October
2015 Policy Consultation on Margin Requirements for Non-Centrally Cleared OTC
Derivatives states that physically-settled FX forwards and swaps are exempted from
the margin requirements, but that entities are expected to appropriately manage the
risks associated with such FX transactions, referencing the BCBS FX Supervisory
Guidance.?® In Canada, physically settled FX forwards and swaps are excluded
from the entirety of the uncleared margin requirements,® however the Office of the
Superintendent of Financial Institutions Canada (OSFI) has separately issued an
Advisory which establishes OSFI's expectations regarding the management of FX
settlement risk by banks, on the basis of the BCBS FX Supervisory Guidance.?' In the
US, the BCBS FX Supervisory Guidance is adopted by way of a Federal Reserve System
Supervisory Letter.%

We suggest that physically-settled FX forwards and swaps be excluded from the
scope of any CBR margin provisions in their entirety, and that any variation margin
obligations for physically-settled FX forwards and swaps be addressed instead via the
CBR’s adoption of the recommendations in the BCBS FX Supervisory Guidance.

Margin for intra-group transactions

We also would support the CBR exempting intra-group transactions from any margin
requirements. Inter-affiliate swaps provide an important risk management tool,
allowing entities within a corporate group to transfer risk to the group entity best
placed to handle it.»

23.

WmetoTcs nn y Bac kom-
MeHTapuu / NpeanoXxeHus
OTHOCUTEJIbHO U3NOXEHHO-
ro nofxofa B 4acTu npego-
CTaB/NEHWA B PENO3MTAPUii
MHdOpMaLMK 0 cTaHmap-
TU3NPOBAHHOM BHEGMPXKeE-
Bom 1O B cnyyae, korga
Takoit NM®W 6b1n nepese-
[EH Ha LIeHTPIN30BaHHBIiA
KnupuHr? Ecnm nmetotes,
U3N0XNTE UX NOAPO6HO.

Ot Accouymnaymu poccniicknx 6aHKoB:

«- KakoBa 0TBETCTBEHHOCTb LK, ecnu oH He mepefacT MHGOpPMaLKUIO B peno3nTa-
purin?»

2 http.//www.mas.gov.sg/~/media/MAS/News % 20and % 20Publications/Consultation% 20Papers/Policy % 20Consultation%200n%20Margin % 20
Requirements%20for%20NonCentrally%20Cleared%200TC%20Derivatives %2010ct.pdf (Footnote 7).

% See http.//www.osfi-bsif.gc.ca/Eng/fi-if/rg-ro/gdn-ort/gl-ld/Pages/e22.aspx#01.

31 See http.//www.osfi-bsif.gc.ca/Eng/fi-if/rg-ro/gdn-ort/adv-prv/Pages/FXSR.aspx.

% See http.//www.federalreserve.gov/bankinforeg/srletters/sr1324.htm.
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Ot Camoperynupyemoii oprann3aynn «HaynoHanbHasa huHaHcoBas acco-
ynayns»:

«[pepcrasnsercs Lenecoo6pasHbiM 3aKPenuTb NOAX0A, NPeffioKeHHblii baHkom
Poccuu, B COOTBETCTBMM C KOTOPbIM nocne nepefadu MOW Ha LeHTpann3oBaHHbIi
KMPWUHT MHGopMauns nepeaaetcs B peno3utapui LIK B 0AHOCTOPOHHEM NOpPSAKe.
[Mpn 3TOM HE06X0AMMO NPAMO NPeAyCMOTPETb, HEOOXOAMMO JIN Y4ACTHUKAM PblHKA
nepejasarb MHOPMALMIO B PENO3UTAPUiA 0 Nepeaade CLeN0K Ha LeHTPaNN30BaHHbIi
KNUPWHT, B COOTBETCTBUM C KOTOPbIM JaNnbHENLMA PENOpPTUHT 6YLEeT NPOU3BOANTLCS
HenocpeacTBeHHo LK. »

Or The Global Foreign Exchange Division (GFXD) of the Global Financial
Markets Assaciation (GFMA):

« We agree with the CBR proposal that cleared trades should be reported only by the
CCP, however we would like to raise one question. In FX, the trade flow is as set out in
diagram 4 of the Consultation Paper, where there is an original bilateral trade between
the counterparties before the trade is novated into two separate trades with the CCP.
In the case of this bilateral trade, is the reporting party required to indicate that the
trade is intended for clearing? We note that the current deadline for trade reporting to
CBR is T+3, whereas the bilateral trade would be novated for clearing within a much
shorter timeframe.»




