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UCMNOJIb3YEMbIE COKPALLEHNA

BCBS (Basel Committee on Banking Supervision) — basenbckuin KOMUTET MO 6aHKOBCKOMY Hag-
30py

G20 — lpynna gsaguatu

FSB (Financial Stability Board) — CoseT ouHaHCOBOWM CTabUIbHOCTYH

I0SCO (International Organization of Securities Commissions) — MexgyHapogHasa opraHu3aums
KOMMWCCUI MO LieHHbIM Bymaram

ISDA (International Swaps and Derivatives Association) — MexpgyHapogHas accoumaums CBOMos
N 0epvBaTnBOB

BapuauunoHHaa Mapxa — obecneyeHre, npegHa3HadyeHHoe Ansa NOKPbITUS TEKYLLMX PUCKOB MO Mo-
31ummn (NO3nuUmaM), BbI3BaHHBLIX (DAKTUHECKMMU M3MEHEHUSIMU PbIHOYHOW CTOMMOCTU 6a3UCHOM0 aKTu-
Ba [MNon

'K P® - NpaxpaHckunin kogeke Poccuiickon ®epepauymn

OunpekTtusa 2002/47/EC — Oupektnea Esponerickoro napnamenta n Coeeta ot 06.06.2002 «O co-
rnatLleHusix o npegocTaBneHnn pmHaHCoBOro o6ecrneveHns»

3akoH o 6aHkax — PepepanbHblii 3akoH oT 02 aekabps 1990 Ne395-1 «O 6aHKax 1 6aHKOBCKOW fe-
ATENbHOCTU»

3akoH o 6aHkpoTcTBe — PeneparnbHbiii 3aKoH OT 26 okTA6pa 2002 roga Ne127-d3 «O HecocTos-
TeNbHOCTM (6aHKPOTCTBE)>»

3aKoH 0 pblHKe LeHHbIX 6ymar — ®efepanbHbii 3akoH oT 22 anpens 1996 roga Ne 39-03 «O pbiH-
Ke LieHHbIX 6ymar»

UHcTtpykumsa 180-UN — NHcTpykumsa BaHka Poccum ot 28 mioHs 2017 roga Ne 180-U «O6 obs3aTesb-
HbIX HOpMaTUBax 6aHKoB»

Map>xeBolr AUCKOHT — OUCKOHT, NMPMMEHSEMbIV K LieHe NnepefaBaeMoro B Ka4ecTBe HavasnbHOM Unm
BapuaLMOHHOW MapXn akTuBa Ans Lenen nokpbITUs BO3MOXHbLIX U3BMEHEHUA ero CTOMMOCTU B NEPUOL
MexXay nocrnenHer NepeoLeHKo CTOMMOCTI akTnBa U BPEMEHEM €ro peanmaaumm

Map>xupoBsaHue — npegocTaBfieHne ofHon cTtopoHor NdU BTopoin CTOpoHe nnmn o6MeH mexpy Ta-
K/MMK CTOPOHaMM aKTUBaMK (Map>XeBbIMU NnaTexamun) B Ka4ecTBe obecrnedeHus UCMoNHeHns obs3a-
TenbcTB rno Nou

Ha4vanbHas mapxa — obecrneyeHne, NpegHasHa4eHHoe A5 MOKPbLITUSA MOTeHLMalNbHbIX N3MEHEHWI
CTOMMOCTM NMO3nLMmn KoHTpareHTta no NdKW (noteHumManbHOro pucka) B Te4eHne nepmoaa NnMKemaaumm Ta-
KOWM No3uummn (Takmx No3uumin) B CriyHae HEBbINMOMHEHNsST 06513aTENbCTB TAKUM KOHTPareHToMm

MC®O - MexpyHapogHble cTaHaapTbl OUHAHCOBOW OTHETHOCTM

HP[ — He6aHkoBcKasi KpeguTHasa opraHu3aums akuMoHepHoe 06LecTBO «HaumoHanbHbIn pacyeT-
HbI fleno3utapum»

NM®U 6e3 LIK — 3aknoyaemble He Ha opraHnM3oBaHHbIx Toprax MNdU, B OTHOLLIEHUM KOTOPLIX HE OCY-
LLECTBASETCH KIIMPUHT C y4aCTUEM LIEHTPANbHOrO KOHTpareHTa (LeHTpanim3oBaHHbIA KIIMPWYHN)

NM®U — porosop, ABNAOLLMACA NPOU3BOLAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKO-
HopaTensCcTBOM Poccuinckon depepaumm, eCnm MHoe He ykasaHo B HacTosweM [Joknage

Peno3uTtapun — opuany4eckoe NuLo, OCYLLECTBIIAOLLEE PENO3UTAPHYIO OEATENbHOCTL B COOTBET-
CTBMU C 3aKoHopaTenbcTBoM Poccurickon ®efepaumnm

CN®U — CoseT no npon3BogHbIM PMHAHCOBLIM MHCTPYMEHTaM

Yka3zaHue 3565-Y — YkasaHune baHka Poccun ot 16 cbespansa 2015 roga Ne 3565-Y «O Bugax npouns-
BOZHbIX (PMHAHCOBbLIX MHCTPYMEHTOB»

LK — ueHTpanbHbIn KOHTpareHT



O NO3TAMHOM BBEAEHUN
LOEKABPb 2017 OBA3ATEJIbHOIO MAPXXNPOBAHUA
BHEBUP)XEBbIX N®WU BE3 LK

BBEAEHUE

B 2011 rogy rmaesamu rocygapcts G20 ¢ Lenblo NoBbILEHMS CTabUIbHOCTN (PMHAHCOBOW CUCTEMBI
6bIS10 MPUHATO peELLEHMEe O LieiecoobpasHoCTM BBefeHMs 06s13aTeNlbHOro Mmapxxmposanumsa MNdU 6e3s LK.
[aHHoe peLueHne JomnosiHWAo nporpammMy no peopMmpoBaHmio BHEOGMPXEBOrO pbiHKa NDU, yTBepx-
AeHHyto B 2009 rogy Ha cammute G20 B [NntTcoypre?.

B coBmecTHOM gokymeHTe BCBS n I0SCO «CtaHgapTbl No mapxeBbiM TpeboBaHuam ans MNOU, B oT-
HOLLIEHNW KOTOPbIX HE OCYLLIECTBIIAETCS LIEHTPanM30BaHHbIN KIMPUHM» (ony6nvkosaH B mapTte 2015 roga)®
(nanee — Crangaptbl BCBS-IOSCO) otmedaeTcs, 4TO Lenbio BBeOeHMs 0653aTeNIbHOr0 Map XXMpOBaHUS
M®dU 6e3 LK saBnseTca cokpalleHme CUCTEMHOro pucka. bonbLuoe konmyectso MNOU He aBnstoTCa CcTaH-
0apTU3MPOBaHHBIMWU 1M MO3TOMY He MOryT 3akntoyatbes Yeped LK. TpeboBaHus K Map>XXMpoBaHuo npu-
3BaHbl NPegoTBpPaTUTL BO3HMKHOBEHME Yepenbl AedonToB (Kpocc-gedonToB) B Cry4ae HEMCNONHEHMWS
OLHOM 13 cTOpPOH No MNM®PU cBoux 0683aTeNIbCTB 32 CHET UCMONb30BaHMA o6ecnedeHnsa oasa norallieHus
BO3HMKLLEN 3aJ0/MKEHHOCTU. TpeboBaHs K Map>XXMPOBaHUIO TakXe MOryT UMeTb 60s1ee LUMPOKUIA no-
NOXUTENbHBIN 3PPEKT 3a CHET CHUXEHUA YA3BUMOCTN PUHAHCOBOW CUCTEMbI NEPeL AeCcTabunuanpyto-
Len NPOLMKIINYHOCTBIO M YMEHbLLUEHMS KONMYecTBa Heo6eCnevYeHHbIX OTKPbITbIX MO3ULMIA Ha OUHAHCO-
BOM pbIHKE.

Kpome Toro, TpeboBaHust K MapxxumposaHuto ansa NdU 6e3 LK, ydnteiBatoLLme 605ee BbICOKNE PUCKMU,
npucyLmne Takum NOU, ctumynupytot ctaHgaptTmsauunio BHebmpxesbix NMOU 1, kak cneacTene, KNUPUHL
¢ ydactvem LK ctaHgapTManpoBaHHbIX BHEOUPXEBBIX [TDU.

Crangaptbl BCBS-IOSCO copepxart BOCEMb OCHOBHbIX 3/IEMEHTOB, KOTOPbIE ObIIN B3ATbl 32 OCHOBY
npv NOAroTOBKE HACTOALLEro Aoknaaa:

1) TpeboBaHWs K MapXXMPOBaHUIO OOMKHbI ObITb MPegyCMOTPEHbl B OTHOLEHUN Bcex MNMPU 6e3 LIK
(C y4eTOM UCKNIOYEHNS B OTHOLLEHMM OTAENbHbLIX MOCTABOYHbLIX [DN);

2) BCce hvHaHCOBbIE OpraHM3aunn n CUCTEMHO 3Ha4YMMble HE(DMHAHCOBbIE OpraHn3aLmm, 3aknio4aro-
wme BHebumpxesble MO, oomkHbI 06OMEHMBATLCS HaYanbHOM U BapMaumMOHHOM Map>kor, pa3aMmep KOTo-
POV COOTBETCTBYET PUCKAM KOHTpareHTa rno Takum caesnkam (C MCnonb30BaHNEM COOTBETCTBYIOLLMX MO-
POroBbIX 3HA4YEHWUN);

3) MeTOO0NOMMA pacyeTa Ha4anbHOM M BapuaLMOHHOM MapXXu OomkHa: a) 6biTb eanHO06pa3HoON cpe-
[V KaTeropuin CyobeKToB, K KOTOPbIM NMPUMEHSAETCA TpeboBaHue 06 o6s3aTesibHOM mapxxmposaHum MNOU
6e3 LK; 6) yuntbiBaTh NOTEHUMANBHBIN (HaYanbHaa Mapxa) U TEKYLLUA pUcKKn (BapraunoHHas Mapxay),
OTHOCSLLMECs K COOTBETCTBYOLeMy nopTtdento MNMNPU; B) obecneunBaTb NOKPLITUE BCEX PUCKOB KOHTpPA-
reHTa C BbICOKOW CTEMEHbIO BEPOATHOCTY;

4) aKTVBbI, NepefaBaeMble B Ka4eCTBE MapXXu, LOJKHbI ObiTb BbICOKONMKBUOHLIMU 1 COXPaHATL CBOKO
LEeHHOCTb B nepuof (MHaAHCOBOro cTpecca npu UCMNONb30BaHUN COPA3MEPHOr0 MapXXeBOro OUCKOHTA.
Llene paHHoro anemeHTa — obecrnevyeHne BO3MOXHOCTWN onepaTnBHOM peanmsauumn obecrneyeHuns B 06b-
emMax, [OCTaTO4YHbIX A5 MOKPbLITUS NOTepb, BbI3BaHHbLIX AedonTom KoHTpareHTa no MNou;

5) 06e cTopoHbI Mo MNAU gonxHbl 06MeHMBaTLCA Ha4anbHOW MapXXor 6e3 HETTUPOBaHWUS CYMM, MOJy-
YEHHbIX KaXX0W CTOPOHOM (TO eCTb Ha MPOCC OCHOBE), Y XPaHUTb €€ Taknm 06pa3oM, YTOObI: a) MoSy4eH-
Hasa mapxa 6bina B ntoboe Bpemsa 4OCTYNHa ANs NPUHABLLEN ee CTOPOHbI B cryyae aedosita KoHTpareH-

! Leaders’ Statement. The Cannes Summit. Cannes, November 4, 2011. URL: http://www.g20.utoronto.ca/2011/2011-cannes-
declaration-111104-en.html.

2 Leaders’ Statement. The Pittsburgh Summit. September 24—25, 2009. URL: http://www.oecd.
org/920/summits/pittsburgh/G20-Pittsburgh-Leaders-Declaration.pdf.http.//www.fsb.org/wp-content/uploads/g20_leaders_
declaration_pittsburgh_2009.pdf.

3 Cm. URL: https://www.bis.org/bcbs/publ/d317 .htm.http://www.bis.org/bcbs/publ/d317.htm.
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Ta; 1 6) Nnofly4eHHas Mapxa AOSKHa ObITb B MakCMMarnbHO AOMYCTUMbIX 3aKOHOAATENbCTBOM Npefenax
3awmiieHa B cnydae 6aHKpPOTCTBA NPUHMMAIOLLIEN €€ CTOPOHbI;

6) Map>xuposaHve BHYTPUIrPynmnoBbIX CAEOK OTHOCUTCS K KOMNETEHLIMN HaUMOHaSIbHbIX PErynaTopos
N [OSDKHO ObITb YPErynMPOBaHO Haa/exatlmm o6pas3om ¢ y4EeTOM OCOBEHHOCTEN KOHKPETHOM IOPUCAMK-
Lnu;

7) perynsaTopHble pexxvuMbl JOSKHbI B3aMMOAENCTBOBaTL ApYr C APYroM, YTo6bl JOCTUYb COrfacoBaH-
HOCTW OENCTBUI 1 n3bexartb Ay6nnMpoBaHns PerynsaTopHbIX TPEO0BaHUIN B pa3HbIX FOPUCONKLMAX;

8) TpeboBaHMA K MapXXMPOBaHMIO OOMKHbI BBOAUTLCS MO3TAMHO AJ151 CHKEHUA N3OEPXKEK YHACTHUKOB
pbIHKa, KOTOPble BO3HMKAIOT B CBA3WN C U3MEHEHUEM PerynmpoBaHus.

Llenbio M3paHus nepBoHaqanbHOW pejakumm oknapa, kotopas 6bina ony6nukoBaHa 13 anpens
2017 ropa (nanee — nepBoHadYanbHas pejakums goknaga), sBfsfoch BbIHECEHME Ha LUMPOKOe obLLie-
CTBEHHOE 06CYX[eHue C yHacTHUKamMn OMHaHCOBOro pPbIHKA MOAXOA0B MO peanusaumm npuHaTbix Poc-
cven B pamkax G20 06a3aTenbCTB B HaCTU NO3TANHOro BBeAeHWA TpeboBaHma 06 06a3aTeNibHOM Mapu-
poBaHun MNOU 6e3 LK. MNpencrtaBneHHble ans o6LEeCcTBEHHOrO 06CYXAEHUS Noaxoabl 661N OCHOBaHbI
Ha aHanm3e TeKyLLero COCTOAHMA POCCUIMCKOro pbiHKa MM 1 onbiTe COOTBETCTBYIOLLIMX U3MEHEHWUI pe-
rynuposanusa B EBpocotose, [oHkoHre, KaHage, CLUA 1 AnoHun, ¢ y4eToM fydLlen NpakTukn, Bblpabo-
TaHHOW MeXAyHapoAHbIMM NPOeCcCMOoHanbHbIMM 06beanHEHNAMIN B OaHHOW oTpacnu®. HacTtoswas pe-
Jakumus goknaga copgepxuT nosnumio banka Poccum no Bonpocam, 0603Ha4eHHbIM B NepBOHaYasnbHoOM
pefjakuun goknaga, u utoroeble nogxodbl BaHka Poccumn K BBeAeHWI0 0653aTeNbHOr0 MapXnpoBaHus
M®U 6e3 LIK Ha ocHOBe npoBefeHHbIX O4YHbIX KOHCYMbTauun ¢ npeacraButensaMm npodyeccnoHanbHo-
ro coo6LLecTBa, a Takxe HanpaBfieHHbIX 0o 3 uong 2017 roga KOMMEHTapmeEB U NMPELIOKEHUIA Ha 3f1eK-
TPOHHbLIV agpec svc_derivatives @cbr.ru.

VITorm o6LLeCcTBEHHOIO 06CY>XAEHNS NMepPBOHaYanbHOM pefakumm goknaga ouinm paccMoTtpeHsl Ha Co-
BETE MO NPOU3BOAHBIM (PUHAHCOBBLIM UHCTPYMeHTaM (CIdU). Ha ocHoBe HacTosLLeN pegakumm gokna-
pda 6ygyT noAroToBMeHbl MPOEKTbl COOTBETCTBYOLLMX HOPMaTUBHbIX akToB BaHka Poccun.

4 B TOM 4mcre pekomeHz[aLUmi v cTaH[apToB, pa3paboTaHHbix ISDA.
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KJTIOYEBBIE MNMOJIOXKEHNA MO BBEAEHUIO
OBA3ATEJIbHOIMO MAPXXUPOBAHUSA NMdU BE3 LIK

B HacToswem [oknage copepxatca crepyto-
wwe nosuvummn BaHka Poccunm B yactu nogxonos
K peanuaaummn npuHaTbix G20 peLleHnin B OTHOLLE-
HUW BBeLieHWNs TpeboBaHUs 06 0653aTeNlbHOM Map-
XuposaHuu MNMNOU 6e3 LIK:

1. BBectn TpeboBaHne 06 ob6s3aTenibHOM Map-
XuposaHun MOU 6e3 LIK nostanHo, HayunHas
c 1 ceHTa6pa 2019 roga, B 3aBMCUMOCTU OT KaTe-
roOpUKn y4aCTHUKOB (OMHAHCOBOIO PbIHKA M NOPOro-
BbIX 3HAYEHUM NO 06bEMY CHENOK:

a) yCTaHOBUTb CrefytoLlimMe KaTteropum yyact-
HUKOB (PMHAHCOBOIO PbIHKA:

o Kateropuss 1 — KpegouTHble oOpraHu3auuu

U nNpodeccuoHalbHble Y4YaCTHUKM  pbIHKA
LeHHbIX Bymar, UMetoLLme NINLEH3NIO Ha OCy-
LLeCTBMNEHME [OUNEPCKON, OGPOKEpPCKoOn pes-
TENbHOCTU, [OEATENbHOCTM MO YrpaBeHUIo
LeHHbIMM BymaramMu, a Takxe opraHusauumu,
UMetoLLMe NINLEH3MIO YrpaBnsaoLLen Komna-
HUW MHBECTULIMOHHBIX (HOHOOB, MAEBbIX UHBE-
CTULMOHHBIX (POHOOB M HErocynapCTBEHHbIX
NMEHCUOHHLIX PoHAOB. K OaHHOW KaTeropumu
TakXe OTHOCATCH WHOCTPaHHble topuanye-
CKWe nvua, rocyfapcteamMmu KOTopbIxX He ycTa-
HOBJEHbI TpeboBaHMA 06 06a3aTeNbLHOM Map-
XUpoBaHun (OCOBEHHOCTWN perynmMpoBaHus
TpaHCrpaHu4YHbIX CcOenoK 6onee petanbHO
OnucaHsbl B rnaee 7);

* KaTeropusi 2 — UHble opraHm3aLmm — y4acTHU-
K1 BHeOGUpkeBoro poiHka MNdPU. K ykasaHHown
KaTeropum OTHOCATCA Nuua, 3aksovaroLine
MO Ha BHEOUPXXEBOM PbIHKE M HE OTHOCS-
wuecs K Kareropuu 1;

B) ¢ 1 ceHTsa6psa 2019 roga BBecTn TpeboBa-
HWe 06 06a3aTesfIbHOM MePeYNCIEHNN HavdasibHON
N BapyaLMOHHOM MapXu gns y4acTHUKOB, OTHOCS-
wmxca Kk Kareropum 1 (Mpu OOCTUXEHUN UMUK NO-
pOroBOro 3Ha4eHwsi Ons COBOKYMHOW HOMWHarb-
Hon ctoumocTu MNdU 6e3 LIK Ha KoHeL, Kaxaoro
N3 TpPex pacyeTHbIX MecsaueB nogpag AN rpynnbl,
B KOTOPYH BXOAMUT y4acTHUK, B paamepe 100 mnpg

pyénen gns sapuauyoHHor mapxu n 600 mnpg
pyonen ons HadanbHOM Mapxmn);

c) ¢ 1 ceHTA6psa 2020 roga BBECTM TpeboBa-
HMe 06 06A3aTeNbHOM MepeyncneHn HavanbHON
N BapuvaLMOHHOW MapXmu Ans y4acTHUKOB, OTHOCS-
wuxcs K Kateropmm 2 (npy OCTUXKEHUN UMK MO-
pOroBoro 3HayeHWss Ans COBOKYMHOW HOMMUHaslb-
Hon cTtoumocTu MNdOU 6e3 LIK Ha KoHeL Kaxkaoro
N3 Tpex pacyeTHbIX MecsaUeB nogpsa ans rpynnebl,
B KOTOPYH BXOAMUT y4acTHUK, B pasdmepe 100 mnpg
pyénein gns BapuauuoHHor mapxu n 600 mnpg
pyo6nen ona HadanbHOM Mapxu).

2. BBecTn MakcumanbHbIA NOpor CyMMbl, KOTO-
pyto ctopoHa no MN®U moxeT He TpeboBaTb OT CBO-
€ro KoHTpareHTa B Ka4ecTBe MapXX1UHasibHOro nna-
Texa, B pasmepe 100 MnH py6rien.

3. BBecTu cneumanbHoOe MOporoBoe 3HaveHune
Ons Ha4anbHoM MapXxu no Bcem MN®OU 6e3 LIK ¢ og-
HVM KOHTpareHToM, pasmep KOTOPOro MOXeT 6bITb
BbI4YTEH M3 CYMMbl BHOCUMOW Ha4dasibHOM Mapxu,
B pa3mepe 100 MSH py6nen.

4. YcTtaHoBUTL 6a3o0Bble TpeboBaHWS K Ha-
YanbHOW N BapuaLMOHHOM MapxXe B 4acTu CPOKOB
N nopsigka pacyeTa, a Takxe CpOK nepeyncreHuns
He nosgHee pabo4ero AHs, crnegyoLllero 3a gHeM
pacueTa.

5. ViHmummposatb pa3paboTky u pacnpoctpa-
HeHne CTaHOApPTHOM OOKYMEHTauuMu C akTUBHbIM
yyacTtnem CIon.

6. PernameHTuMpoBaTb 0COObIA pPeXum Ong
M®U 6e3 LIK ¢ nHocTpaHHbIMW y4acTHUKaMK, Mo-
3BONAOLWMI n3bexaTb Ay6rMpoBaHUsa perynaTop-
HbIX TPeboBaHWN.

7. MNogroTtoBnTb NPaBOBYKD OCHOBY A1 pa3Bu-
TUS YyCNyr No ynpaeneHunio ob6ecrnevyeHnemM n ocy-
LLEeCTBMEHNIO Kommnpeccun noptdenen NOU 6e3
LIK v BHegpeHUsi cOBpeMEeHHbIX npouenyp puUcK-
MEHeKMeHTa nuuamMu, Ha KOTopbiXx OymeT pac-
NpocTpaHATbCA TpeboBaHne 06 06s3aTefibHOM
MapxwvposaHun NdDOU 6e3 LIK.
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1. KATETOPUN NdU, HA KOTOPbIE PACINPOCTPAHAETCH
TPEBOBAHUE Ob OBA3ATEJIbHOM MAPXNPOBAHUA

CraHpgaptel BCBS-IOSCO copgepxart Tpebo-
BaHWA K MapxupoBaHuio anga scex NdOU 6e3 LK,
32 VWCKIIOYEHMEM BHECEHUs HayaslbHOW MapXu
MO NOCTaBOYHbLIM BasIKOTHLIM hOpBapAHbLIM 1 CBOM-
porosopam'. Takxe npepnonaraeTca ocobbli pe-
XUM AN COeNoK «BantoTHO-MPOLEHTHbIN CBOM»2,

B psipe ctpaH TpebosaHve 06 06fA3aTenibHOM
Map>XXMpOBaHNN He PacrnpoCTPaHseTCsa Ha BCe UK
onpegerneHHble NocTaBoYHble TOBapHble OepuBa-
TUBbI.

B Ta6bnuue 1 npenctaeneH CrtaTtyc BBEOEHUS
TpeboBaHua K MapxuposaHuio ans MNOU 6e3 LIK
B OTOESIbHbIX OPUCAMKLUSIX.

B Ta6bnuue 2 npepgctaBneH nepedeHb [MOU,
B OTHOLLUEHMM KOTOpbIX 6yOoeT BBedeHO TpeboBa-
HWe 06 0653aTeNIbHOM MapXUpPOoBaHUN.

TpeboBaHne 06 o06a3aTeflbHOM MapXupoBsa-
Hun NOUN 6e3 LIK nnaHupyeTcs pacnpocTpaHuTb
Tonbko Ha MN®U, nHdopmaums 0 KOTopbIX noane-
XWUT NPefoCcTaBfieHNo B PENO3UTAPUA U NMPU 3TOM
ycnosuamu NOU npegycMoOTpeH CpPoK MCMOoSHe-
Hus, npesbiwaowmin 30 gHen ¢ gaTbl 3aKnoye-

" Mpu atom CraHpaptel BCBS-IOSCO copepxat OTCbIIKY
Kk ony6nukoaHHoMy BCBS pykoBoactBy Ansi perynatopos,
ycTaHaBnMBaroLLeMy pekoMeHpaumn ans 6aHKoB o 00-
MeHy BapualMOHHOV MapXovi B OTHOLLIEHWM MOCTaBOYHbIX
BasIlOTHbIX (hOpBapAHbIX M CBOM-OroOBOPOB C KOHTpareH-
Tamu, SBNSIOLMMNCT (DUHAHCOBLIMU OpraHu3auvsmn  unm
CUCTEMHO 3HaYUMbIMU  HEPUHAHCOBLIMU  OPraHN3aLUnsMin.
Cm.: Supervisory guidance for managing risks associated
with the settlement of foreign exchange transactions. URL:
http://www.bis.org/publ/bcbs241.pdf.

2 [na cpenok «BaslOTHO-MPOLEHTHbIV CBOM», MpeaycMaTpu-
BaroLYMX MOCTaBKy HOMUHAIbHOU CyMMbI, cTaHAapTsl BCBS-
I0SCO nipegronaratoT HamM4me 0coboro pexvima, cornacHo
KOTOpOMY:

a) HayarnbHasi Map>xa He BHOCUTCSI B OTHOLLEHUM BallOTHOW CO-
crasnswouyen NoOU;

6) Ha4arnbHas Mmapxa BHOCUTCS] B OTHOLLEHWUM MPOL/E@HTHOW CO-
crasnswowen NOU ¢ ucnonb3o0BaHneM CTaH[apTHOU win
KOJIMYeCcTBEHHOV Mofesu pacyeTta;

B) BapuaymoHHas mapxa BHocuTcsl B OTHolueHum [NOU B Le-
JIOM, @Hanorm4Ho uHbIM kateropusm NdOU 6e3 LK.

3 Hanpumep, B l'0HKOHre, KaHage, SinoHuu.

Hua MOW*. Mpn 3ToM NoA yKasaHHbIMW B Tabnu-
ue 2 Mo 6e3 LUK noHMMaloTca HUXKeyKa3aHHble
[OroBopbl.

MocTaBO4HbIN BaNlOTHbIA OMLUMOHHbLIA AO-
roBOpP — NMOCTABOYHbIV OMUMNOHHbIA [OrOBOP, B CO-
OTBETCTBUM C oONpefefnieHneM, YCTaHOBEHHbIM
YkasaHnem 3565-Y, npepycmatpusaroLmn o64-
3aHHOCTb CTOPOHbI TAKOro OMLMOHHOIO AOr0BOpa,
B cry4ae npenbsBneHus TpeboBaHUs Opyron CTo-
POHOM, KyNUTb NN NPOAaTh BaOTY, SABSAIOLLYIOCS
6a31CHbIM aKTVBOM, B TOM YMCIIE NyTEM 3aK/o4e-
HUSE CTOpOHaMK [OroeBopa Kynnu-npofjaxu WHO-
CTpaHHOM BasoThI.

MocTaBoO4HbIN BasNlOTHbIN ¢hopBapAHbIA [0-
roBop — MOCTaBOYHbIM hopBapAHbIN [OroBOp,
B COOTBETCTBMM C OrnpefeneHueM, yCTaHOBIEH-
HbIM YkasaHuem 3565-Y, npegycmaTpuBaloLmm
NCKSIIOYMTESIbBHO OOMEH ABYMS pa3fiMyHbIMU Baslto-
TamMu B ONPEQENEHHY0 faTty no (oMKCMpoBaHHOMY
Kypcy, COrnacoBaHHOMY B A€Hb 3aK/MOYEHNS Tako-
ro gorosopa.

MocTaBo4HbIM BanlOTHbIA CBOM-AOrOBOP —
MOCTaBOYHLIA  CBOM-OOMOBOP, B COOTBETCTBUM
C onpegeneHneM, YCTaHOBJEHHbIM YKaszaHuem
3565-Y, npegycmaTpuBarolni  UCKOHYUTENBHO
06MeH OBYMS pasnnyHbIMM BanioTamu B onpege-
NEHHyI0 gaTy no uMKCMpoBaHHOMY Kypcy, corna-
COBaHHOMY B JeHb 3aK/I04eHNs Takoro 4orosopa,
a Takxe o6paTHbIi 0OMEH yKa3aHHbIX BasoT B 60-
nee no3gH0 Aaty no UKCMPOBaHHOMY Kypcy,
COrnacoBaHHOMY B [ieHb 3aK/H04eHWs Takoro Jo-
rosopa.

BantoTHO-NpOLEHTHbIN CBON-A0roBOp, Npep-
ycMaTpuBalroLMii NOCTaBKY HOMUHaJIbHOM CyM-
Mbl — BaJIlOTbl, — JOrOBOP, COAEPXALLNA YCIOBUSA
[MocTaBo4HOroO BasntOTHOrO CBOM-AOroBopa v npeg-
ycMaTtpmBarLLMin  Takxke 0683aHHOCTb CTOPOHBI
WM CTOPOH [OroBOpa NepUoan4ecku 1 (Mnu) egu-

4 B criy4ae BHeceHusi uameHeHuii B ycrosusi [T®OU, npu koTopbix
CPOK ncrionHeHus 6yaet npesbiwats 30 gHeu, Mapxa rnogse-
XKUT BHECEHMIO HE M034Hee AHS, CrIeAyroLero 3a 4aTov BCTy-
M7IEHUNS1 B CUITY COOTBETCTBYIIOLUMX U3MEHEHWN. B criy4ae ecin
Ha party 3akdeHus gorosopa, sisnsowerocs [NPU, cpok
UCIOSTHEHUS HE OMPEREsIeH, CYNTAETCS, YTO CPOK UCTIONHEHUS
npesbiLiaet 30 gHeu.


http://www.bis.org/publ/bcbs241.pdf
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Tabnuua 1

Cratyc BBeieHus Tpe6oBaHus K mapxuposanuio ans NOU 6e3 LK

Cratyc BBefjeHIs TpeboBaHus K Mapxuposannto ans MoK 6es LK
B OTAE/bHbIX OPUCANKLMAX B COOTBETCTBUM CO CTaHaapTamu BCBS-10SCO

CtpaHbl EBponeiickoro corosa

Tpe6oBanue 0 nepeBofe BapuWauWOHHOW MapXu BCTYNUIO B cuny B nofiHOM o6beme ¢ 1 mapta 2017 ropga.
Tpe6oBanue 0 NepeBoie Ha4yanbHON MapXXu BBOANTCA No3TanHo ¢ 4 despansd 2017 roga no 1 ceHtabps 2020 roga.

B Ctanpgaprax BCBS-10SCO.

[OHKOHI Tpe6oBaHue 0 Nepesoje BapuaLMOHHOA Mapxu BCTynuno B cuny ¢ 1 mapta 2017 roga. Tpe6osaHue 0 nepesoje
HayanbHO MapXxn BBOAMTCA NoaTanHo ¢ 1 mapta 2017 roga no 1 ceHta6ps 2020 roaa.

KaHapa PerynupoBaxue BCTynuno B cuny ¢ 1 ceHT6ps 2016 rofa 1 BBOAUTCA NO3TAMNHO, COrNACHO NNaHY, NPeACTaBleHHOMY
B CtaHpaptax BCBS-10SCO.

CLUA PerynuposaHnue BcTynuno B cuny ¢ 1 ceHTa6psa 2016 roga 1 BBOANUTCSA NO3TAMHO, COrNACHO NiaHy, NpescTaBieHHOMY
B CtaHgaptax BCBS-10SCO.

SinoHus PerynupoBaxue BcTynuno B cuny ¢ 1 ceHT6ps 2016 roga 1 BBOAUTCS NO3TAMNHO, COrNACHO NaHy, NpeACcTaBleHHOMY

Tabnuua 2

Tpe6oBaHue 06 0653aTeIbHOM MapXXUPOBaHUK B 3aBUcuMocTH OT KaTteropuu NN 6e3 LK

locTaBo4HbIe BanOTHbIE (DOPBAPLAHbIE
[l0r0BOPbI 1 MOCTaBOYHbIE BasKOTHbIE CBOM-
norosopsl (Physically settled FX forwards
and swaps); ONuUUOHHbIe, (hOpBapAHbIe
N CBOM-Z0r0BOPbI, NPeLycMaTpuBarLLe
M0CTaBKy 6a3NCHOr0 akT1Ba — TOBapa
(Physically settled commodity derivatives)

BantoTHO-NPOLEHTHbIE CBOM- Bce uHble DU 6e3 LK
[I0roBOpbI, NpejycmarpusaroLLme
NOCTaBKY HOMUHATbHOW CyMMbl —

BantoThl (Cross-currency swaps with

the exchange of principal)

Tpe60BaHUs Mo MapXUpPoBaHUIO

HayanbHas mapxa He npumeHstoTcs

[pUMEHSIOTCA C Y4eTOM 0CO6EHHO-

N [TpumenstoTCS
CTeil IHCTpyMeHTa

BapuaunoHHas mapxa He npumeHsioTca

[TpumenstoTCA

HOBPEMEHHO yria4mBaTtb MPOLEHTbI HA HOMUHATb-
HYIO CYMMY WS CYMMBbI, YCTAHOBJIEHHbIE B TAKOM
[orosoped.

OnunoHHbIN, hopBapOHbIA UM CBOM-A0roBop,
npegycMaTpmBaloLLMiA NOCTaBKY 6a3MCHOro akTu-
Ba — ToBapa, — MOCTaBOYHbIA OMUUOHHBLINA, hop-
BapOHbIA WM CBOM-OOroBOpP, B COOTBETCTBUM
C OnpegeneHneM, YCTaHOBJIEHHbIM YKaszaHuem
3565-Y, npegycmatpuBaroLLmii 0683aHHOCTb Of-
HOW CTOPOHLI Mepefatb BTOPOM CTOPOHE B Onpe-
[eneHHbIN CpoK ToBap®.

KommeHTapum K rnaee 1 ¢ y4eTom
npoBe[EeHHbIX KOHCYbTaynm

BornbLUMHCTBO pecroHAeHTOB rogaepXxanu rne-
peYeHb UHCTPYMEHTOB, B OTHOLLEHUM KOTOPbIX
rnnaHupyeTcsi BBECTU TpeboBaHnsi 06 0b6si3aTesib-

5 Ha4arnbHasi Mapxa He BHOCUTCS B OTHOLLEHUN BasllOTHOM CO-
crasnswoLyevi NOU, HO BHOCUTCA B OTHOLLEHUN MPOLE€HTHOM
coctasnswoLyen [NOU.

5 VIckno4eHne He pacrpocTpaHsieTcsl Ha CMeLUaHHbIe [JoroBo-
Pbl, KOTOPbIE fpegycMaTpmusaroT rnoMUMO oCTaB/IIeMoro To-
Bapa MHovi 6a3nCHbIN aKTUB, a TaKXe Ha [JOroBopbl, cogepxa-
yme npusHaku pacHetHoro N,

HOM MapXuvpoBaHuU1, B TOM 4YUCJIE UCKITIOYEHUE
psiga noctaBo4Hbix [NOU ns-rnog saHHoro Tpeéosa-
Hus. Tlpy 3TOM, 0 cpaBHEHWIO C MEPBOHAYasIbHOM
penakuymevi foknanaa, B nepeveHs N®OU, B OTHOLLe-
HUW KOTOPbIX 6yAeT BBefeHo TpeboBaHune ob 06s-
3atesibHOM MapXXupoBaHuu, Jo6aBIeHO eLLe O4HO
UCKJTIOYEHNE — O0CTaBOYHbI€ BaJIlOTHbIE OMLNOH-
Hble JoroBopsl. [JaHHoe VCKITIoYeHne BBeLEHO 10-
CKOJIbKY MOCTaBOYHbIE€ BasIlOTHbIE OMUYUOHHbLIE [O-
roBOpbI 110 CBOEU 3KOHOMUYECKOU MNPUpPoae CXOXU
C NMoCTaBOYHbIMU BasOTHbIMU ¢bopBapLHbIMU [O-
rosopamu, 1 OAUHAKOBbIV MOAX0LA K UCKITIOYEHUIO
B [aHHOM cJiy4ae 6yneT HarnpasiieH Ha BblpaBHU-
BaHWe ycrioBuvi /151 UCIMOJIb30BaHUs YKa3aHHbIX
WHCTPYMEHTOB.

Psan y4acTHWKoB ¢hMHaHCOBOIO pbIHKA BbICKa-
3asmeb 0 LernecoobpasHoCcTn BBELAEHUS UCKITHoYe-
HUs U3-rog TpeboBaHus o0 MapxupoBaHun DU,
3aksro4aemMbiX myamu, OTHoCALUMMUCS K KaTte-
ropym 2, ¢ Uesnbio xemxkupoBaHus puckos. [lpu
3TOM B rosly4eHHbIX baHkom Poccun komMmeHTa-
PUSX K MepBOHaYaslbHOV pejakuymn [oknaga Tak-
Xe crpaBeyimBo OTMEYEHO, YTo, BO-NEpPBbLIX, B Ha-
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1. KATEFTOPUU NdUN, HA KOTOPbIE PACMPOCTPAHAETCSA
TPEBOBAHUE OB OBA3ATEJIbHOM MAP>XXVUPOBAHUN

CTOSAILLiEEe BPEMSI B 3aKOHOAATEIbCTBE OTCYTCTBYET
LiesIOCTHOE OrpenesieHNe roHSATUS XeLXXUPYHoLLEeN
caernikn, BO-BTOPbIX, OTCYTCTBUE MapXXuUpoBaHUs
4na xegpxupyrorymx NdOU 6e3 LIK B criydae ¢ kau-
eHTaMy 6aHKOB, OTHOCALUMMUCS K KaTteropum 2,
o CyTv MepeHOCUT PbIHOYHbLIM PUCK XeOXMPYHo-
Ljeni chenkn Ha 6aHkK, oTHocsALyubicss K Kateropum
1, 4TO MOBNEYET HEOOXOAMMOCTbL CO34aHus 6aH-
KOM COOTBETCTBYIOLLIMX PE3EPBOB HA BO3MOXHbIE
roTepw ro Takov caersike.

BaHk Poccum cuntaeT, YTo UCKITHOYEHNE XeOXU-
pyrowymux MNDOU npu pacqeTe rnoporoBbiX 3HAYEHUN,
HAOCTVXKEHNE KOTOPbIX BEAET K MPUMEHEHNIO Tpe-
6oBaHns 06 06A3aTe/IbHOM MapXupoBaHui L7158
Karteropun 2, 6yget cooTBETCTBOBATb MeEXAyHa-
POAHOVI MPaKTUKE, HE NPUBEAET K CYLLECTBEHHOMY
YBEJIMHEHUIO CUCTEMHOIO prcKa W MOo3BOJINT CO-

XpaHuTb Ha MpPeXHeM ypoBHe 3aTpatbl HeghUHaH-
COBbIX opraHu3aumi Ha 3aknodeHve [NdU. Coot-
BETCTBEHHO, MOPOroBble 3Ha4YeHus1 [/1s Kateropum
2 6yyT CKOPPEKTUPOBAaHbI NOC/e BbIPpabOTKN YET-
Kux kputepues 47189 oTHeceHus 1OU k kaTeropum
XEDKUPYIOLLMX.

B cBsa3u ¢ nony4eHnem yTBepANTENIbHBLIX OTBE-
TOB Ha MOCTaBJIeHHbIVI B MepBoHa4yasbHovi peaak-
umn foksnaga Borpoc O Lesiecoobpa3HoCcTu uc-
KIIO4YeHUs1 KpaTtkocpo4Hbix TOU 6e3 LUK (cpokom
A0 30 gHevi) us-rnog TpeboBaHuss 06 0653aTe/IbHOM
MapXvpoBaHuu, a Takxe y4uTbiBasi, 4To [aHHble
MHCTPYMEHTbI UCIOSb3YTCSI B OCHOBHOM B LiEsIsiX
ynpassieHus1 IMKBUAHOCTbI0, baHk Poccun cunta-
€T BO3MOXHbIM BBECTN COOTBETCTBYIOLLEE UCKITIO-
yeHne ans NdU 6e3 LUK co cpokom [o 30 gHew.
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2. KATETOPUMN YHMACTHNKOB ®UUHAHCOBOI'O
PbIHKA (CYBBbEKTOB), HA KOTOPbIE
PACIMPOCTPAHAETCA TPEBOBAHUE

Ob OBA3ATEJIbHOM MAPXXUPOBAHUA NMPU

CornacHo n. 2.4 CraHgaptos BCBS-I0SCO
TpeboBaHusi 06 0653aTesIbHOM MapPXupoBaHum
HO/MKHbI  PacrpoCTPaHATLCS Ha Bce (bUHaHCO-
Bble opraHu3aumm v CUCTEMHO 3Ha4uMble Hegpu-
HaHCoBble opraHu3auymm C y4HeToM [OCTWKEHUS
KOHTpareHtamu no [1®Yl cooTBeTCTBYOLMX [10-
poroBbix 3Ha4eHui. [lpyn 3TOM yKasaHHble Tpebo-
BaHus He LO/KHbI MPUMEHSITbCA K chesikam, CTo-
POHOVI KOTOPbIX BbICTYNAKOT LEHTPasIbHbIe BaHKMU,
opraHnsauymm nybn4Horo ceKkTopa, MHOroCTOpPOH-
HWe 6aHKkn pa3BuTns, baHK MeXAyHapoaHbIX pac-
4eToB.

2.1. O6Lwme npaBuna o cybbeKTax

OcHoBbIBasiCb Ha COOTBETCTBYHOLLEM MeXOyHa-
POOHOM OrMbITE U YYUTbIBAs NOTEHUMASIbHbIE 0Obe-
Mbl yqacTus B caenkax ¢ [NdU poceninckmx yyact-
HMKoB, BaHkom Poccumn npegnaraetcs BblOenuTb
[OBEe KaTeropum nuu, Ha KOTOopbIX 6yaeT pacnpo-
CTpaHaTbCA TpeboBaHMe 06 06a3aTeflbHOM Map-
XuposaHuu MNMNOU 6e3 LK.

KaTeropusa 1 — KpeauTHbIE opraHmM3aunn n npo-
dheccroHasbHble YHACTHUKM PbiHKA LIEHHBLIX 6ymar,
MMeloLne NULEH3UIO Ha OCYLLIECTBIIEHNE funep-
CKOWN, BPOKEPCKON OEeATENbHOCTU, AEATENbHOCTMU
no ynpasfeHNo LEeHHbIMU Bymaramu, a Takxe op-
raHn3auun, MMetoLme JMLEH3UI0 YyNpaBnsoLLen
KOMMaHUM MHBECTULMOHHBLIX (POHAOB, NaeBbIX WH-
BECTULMOHHBIX (POHOOB M HErocygapCTBEHHbIX
NEHCUOHHbIX oHOoB. K OaHHOM KaTeropuu Tak-
)€ OTHOCATCS MHOCTPaHHblE HOpUAMYECKME nuua,
rocygapcTBamMm KOTOPbIX HE YyCTaHOBMEHbI Tpebo-
BaHWsA 06 obs3aTesibHOM MapXxumpoBaHun. Bonee
nogpo6Ho no3uuma baHka Poccun B OTHOLLEHUM
TpaHCrpaHnyHbIX COENOK U3MOXEHA B rnase 7.

KaTteropus 2 — MHble opraHMaaumm — y4acTHUKM
BHe6UpPxeBoro poiHka MNAU. K ykasaHHoW kaTero-
puun oTHOCATCA nNyua, 3aknoyaroLme NdOU Ha BHe-
OMPXXEBOM pPbIHKE M He OoTHocswmecs K Katero-
pum 1.

2.2. UcknovdeHnsi ns obLymx npa-
BUJ1 O cybbeKTax

BaHkom Poccun paccmaTtpuBaeTcsi BO3MOX-
HOCTb YCTaHOBJIEHUSI CNEQyHoLUNX WUCKITHOYEHUIA
13 obLero TpeboBaHus 06 06593aTENIbHOM MaPXKn-
posaHun MNOU 6e3 LIK:

° BHyTpurpynnosble MNOU;

* [1®OU ¢ otgenbHbIMK CybbeKTamu.

2.2.1. BHyTpurpynnosbie N®U

[laHHoe WCKNoYeHne OCHOBAHO Ha TOM, 4TO
pPUCKK, CBA3aHHbIE C 3akmtoveHnem NOU 6e3 LK,
BO3HMKAIOT LEHTPanNnM30BaHHO B paMKax OOHOM
rpynnel, 4YTO NO3BONSET KOHTpareHTam ro MNdU op-
raHnM3oBaTb Hagfexatlee ynpasneHne Takumm pu-
ckamu.

Llenecoo6pasHOCTb OTHECEHUA CHOENOK MexXay
YrieHaMy OOHOM rpynnbl K UCKIKOHEHMAM U3 obLLie-
ro Tpe6oBaHusi 06 06513aTENTbHOM MapXMPOBaHUN
M®dU 6e3 LIK npuaHaeTca MHOrMMU npasornopsag-
kamu'.

B poccuinckom npaBoOBOM MoOfie UCKIOYEHME
MO OCHOBaHUIO «BHYTpUrpynnosble MNOU» moxeT
6bITb MCMONB30BAHO NPY OOHOBPEMEHHOM CO6SHO-
OEHUN CriegyroLmnX KpUTepmeB:

a) KoHTpareHTbl no MNMW gonmxHbI 0TBEYaTh Npy-
3HakaMm, NO3BOMNAIOLLMM OTHECTU AaHHBIX 1L, K Ka-
Teropum «rpynna». B KayectBe npusHaka «rpyn-
Mbi» LenecoobpasHo WCMosb30BaTb KaTteropuio
«KOHTPOSb», packpbiTyto B MCDO 10 «KoHconu-
AnpoBaHHasa nMHaAHCOBasA OTYETHOCTb>». [pn aTOM
B «IPynmny» MOrYT BXOAUTb TaKXE U NMHOCTPaHHbIE
opraHusauuu;

6) OesaTenbHOCTb kKoHTpareHToB no MNdU npep-
nofiaraeT HanM4me rnosHOM KoHconuaaumm uHaH-
COBOWi OTHETHOCTU, hOpPMUPYEMOII B COOTBETCTBUM

! B Ka4ecTBe npumepa MOXHO NpUBECTV peryniposBaHne B EB-
pocotose, [oHKoHre, KaHage, SnoHun.
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2. KATEFOPUM YHACTHMKOB ®MHAHCOBOI'O PbIHKA (CYBBEKTOB),
HA KOTOPbIE PACMPOCTPAHAETCSA TPEBOBAHUE
OB OBA3ATEJIbHOM MAPXXWUPOBAHUU MoK

¢ MCOOz2. lMpun 3TOM B crny4ae, ecnn MmatepuHcKas
opraHusauusi, MoAroTaenMearoLlas KOHCONMUAW-
pPOBaHHYIO (PUHAHCOBYKD OTYETHOCTb, y4dpexaeHa
Ha TEpPpPUTOPUN MHOCTPAHHOrO roCcydapcTBa, yka-
3aHHas OTYETHOCTb MOXeT 6bITb chopMmpoBaHa
B cooTBeTCcTBUM ¢ MC®DO, NnpnaHaHHbIMKU ANs Npu-
MEHEHMWS Ha TEPPUTOPUM YKa3aHHOIO MHOCTPaHHO-
ro rocygapcrsa.

2.2.2. [I®OU c oTaenbHbIMN
cybbekTamu

K OaHHOM Kateropum CyoObekToB 6yaoyT OTHe-
ceHbl bank Poccumn, rocynapCTBEHHbIE U MyHULN-
nasbHbIe OpraHbl, MexXayHapogHble hMHaHCOBbIE
opraHusauum (Takue Kak MexxayHapopHas dpuHaH-
coBas kopropauua u EBponenckur 6aHK pekoH-
CTPYKUMMN N pasBuTUSsl), LeHTpanbHble 6aHKKU MHO-
CTPaHHbIX rocynapcTB.

2.3. lNoporoBble 3Ha4YeHUs, [o-
CTU)KEeHNe KOTOPbIX BeAeT K rnpu-
MeHeHuto TpeboBaHNs1 06 06513a-
TeJIbHOM MapXXupoBaHUN

C y4eToM MexOyHapOLHOro ombiTa, a Takxe
TpeboBaHui, 3anoxeHHblx B CtaHpaptax BCBS-
IOSCO, bank Poccun nnaHvpyeT BBOOUTb Tpe-
6oBaHVe 06 o6fA3aTenbHOM mapxuposaHum MNOU
6e3 LIK noatanHo. Kaxgomy atany COOTBETCTBYET
onpefeneHHoe MnoporoBoe 3HadeHwe, npuBepeH-
Hoe B Tabnuue 3.

Ons onpegeneHnsa Heob6xoAMMOCTM Hadana
Map>XXMpoBaHWs OCYLLIECTBIIETCS pacyeT pa3mepa
COBOKYMHOW HOMUHanbHoW ctoumocTtn DU 6e3
LIK, 3akfto4eHHbIX FPYNMnon, B KOTOPYK BXOAUT CO-
OTBETCTBYIOLLEE NnMLO, OTHocseeca K Katero-
pun 1 nnn Kateropuu 2. Pac4eT ocyLlecTBnaeTcs
Ha KOHEL, KaX[oro U3 Tpex pacyeTHbIX MEeCsLEB,
npw 3TOM:

1) K pacyeTy npuHumaroTcsa Tonbko NN, nH-
dopmaumsi 0 KOTOpbIX MOOJIEXMUT MpefocTasre-
HWUIO B peno3untapui;

2) B KayecTBe Mpu3HakKa «rpynnbl», B KOTO-
pyt0 BXOLOUT COOTBETCTBYIOLLIEE NINLIO, OTHOCSALLE-
eca K Kateropun 1 nnn Kateropun 2, 6ygeT uc-

2 B cootBeTcTBUM C 1. 2 MexayHapoaHoro craHgapTa ¢hyHaH-
coBovi ot4eTHocTu (IFRS) 10 «KoHconuaupoBaHHas ¢huHaH-
coBasi OTHETHOCTb» (BBEAEH B AevicTBue Ha Tepputopun Poc-
cuvickoni ®epepauun lNpukasom MuHepuHa Poceun ot 28 fe-
kabps 2015 roga Ne217H).

Nnonb3oBaHa KaTeropusi «KOHTPOSb», pacKpbiTas
B MC®O 10 «KoHconugmpoBaHHas huHaHcoBas
OTYETHOCTb»;

3) K pacyeTy npuHMMatoTCs B TOM ymcne MNon
6e3 LK, 3akntoyeHHble Mexay nuuamm, BXogsLLm-
MU B OOHY rpynny (npu aToM Kaxabii NdOU 6e3 LIK
NPUHUMAETCA K pacyeTy OJHOKPATHO);

4) B Ka4eCTBe pacyeTHbIX OyQyT YCTaHOBJEHbI
Mecsubl MapT, anpenb, Man. Ecnn Ha KoHew, Kax-
[JOro 13 yKa3aHHbIX TPEX MecsLEeB MOPOroBoe 3Ha-
YeHue TMpPEeBbILEHO, TO [OJIF COOTBETCTBYHOLLMX
M®U 6e3 LIK, 3akntoyeHHbIX ¢ 1 CeHTAOPSA TOro xe
rofa, MapXnpoBaHWe ABASETCA 0653aTeSIbHbIM.

Ona pacnpoctpaHeHus TpeboBaHUs 06 06s-
3atefnibHoM MapxuposaHun MNMNOUN 6e3 LIK Ha KOH-
KPEeTHYI0 COesnKy Kaxpas M3 CTOPOH MO CHOEnKe
OOMKHA [OCTUIHYThb YKa3aHHOro NoporoBoro 3Ha-
YyeHus. [Mpu 3TOM ecnv CTOPOHOW NO cAenke BbICTY-
naeT MHOCTPaHHas oOpraHu3auusi, rocyaapcTBOM
KOTOPOM He yCTaHOBJeHbl TpeboBaHns 06 0653a-
TENMBHOM MapXWpoBaHWM W Takoe rocyaapcTBO
He BKJIIOYEHO B nepe4eHb banka Poccun (ocober-
HOCTU PErynMPOBaHUSA TPaHCTPaHUYHbLIX COENOK
6onee petanbHO onucaHbl B rnaee 7), NPOU 6e3
LIK ¢ Takon MHOCTpaHHOW opraHu3aumen noge-
XUT Map>X1MpoBaHu1to 6e3 pacyeTa NOpPOoroBbIX 3Ha-
YEHWIA B OTHOLLUEHMM TpynmMbl, B KOTOPYK BXOOUT
Takasi UHoCTpaHHasa opraHusauus. Ecnn ctopoHon
Mo cpesike BbICTYNaeT MHOCTPaHHas opraHnsauus,
rocyaapcTBOM KOTOPOro YyCTaHOBNEHbI TpeboBa-
HMsi 06 0653aTENIbHOM MapPXMPOBaHWUM U Takoe ro-
Cy[apcTBO BK/IHOYEHO B NepeyeHb baHka Poccuu,
K 06enM CTOpoHaM CLENKU MPUMEHSIIOTCSA NMoporo-
Bbl€ 3HA4YEHUS N VHbIE NPaBuia B OTHOLLEHMN Map-
XUPOBaHUS, NPefyCMOTPEHHbIE MPABOM COOTBET-
CTBYHOLLIEro rocyaapcTraa.

TpeboBaHue 06 0683aTENBHOM MapXUPOBaHNM
M®OU 6e3 LIK npumeHsieTcs TonbKo K HoBbIM [1ON
6e3 LIK, 3akno4eHHbIM nocne aatbl BCTYMNNEHUS
B CUJy COOTBETCTBYIOLLErO TpeboBaHUs 06 0653a-
TENbHOM MapXXMPOBaHMUM TaKUX COEOK.

MpennoxeHHbIn noaxop npepnonaraeT Mony-
YeHMEe KaxXOoW CTOPOHOW CHEenkuM MHdopmaumm
O TMPEBLILWEHNM WM HE TMPEBbILEHWUM TPYNMoW
KOHTpareHTa noporoBoro 3Ha4eHus s NPUHATUS
PELLEHNS O MApPXMPOBaHMUM 3aKNIOYAEMbIX C HAM
MNdU 6e3 LIK. B kayecTBe oNTUMabHOro MexaHu3-
Ma, MO3BOJIAIOLLEr0 KOHTpareHTaM CBOEBPEMEHHO
nony4aTb yKasaHHy nHdopmauuio, npegnaraet-
Csl paCCMOTPETb BO3MOXHOCTb NPEeACcTaBeHA Ta-
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Tabnuua 3

Jranbl BBEeHUs Tpe6oBaHUs 06 060S3aTENLHOM MapXUPOBaHUK

[Toporosoe 3HaueHne Kateropus y4acTHUKOB, K KOTOPOU BctynneHne Tpebosanus B cuny
NPUMEHSIeTCA NMOPOroBoe 3HayeHne (aTan)
BapuauuoHHas mapxa

Kateropus 1 c 1 ceHtabps 2019 roga
100 mnpa py6nei

Kareropus 1 n Kateropus 2 ¢ 1 ceHTabps 2020 roga
be3 noporoBoro 3Ha4eHus Kareropus 1 ¢ 1 ceHTabps 2020 roga
fins Kateropum 1 - Ana KaTeropmmvz - Kareropus 1 n Kateropus 2 ¢ 1 centabpsa 2021 roga
663 NOPOroBOro 3Ha4eHUs 80 mnpg py6nein

Havanbhas mapxa

Kareropus 1 ¢ 1 ceHTabps 2019 roga
600 mnpg py6nen

Kareropus 1 n Kateropus 2 ¢ 1 ceHTabps 2020 roga

Kareropus 1 c 1 ceHtaops 2020 roga
300 mnpg py6neit

Kareropus 1 n Kateropus 2 ¢ 1 ceHTabps 2021 roga

Kareropus 1 ¢ 1 centabps 2021 roga
150 mnpa py6nein

Kareropus 1 n Kateropus 2 ¢ 1 centabps 2022 roga

Kateropus 1 c 1 ceHTabps 2022 roga
80 mnpa py6neit

Kateropus 1 n Kareropus 2 c 1 ceHtabps 2023 roga

KO MHpopmaumm KOHTpareHTamMm Ha OCHOBaHWUU
paspabotaHHon CMdU ctaHpapTHOW hopMbl yBe-
OOMJIEHUIM, OOMEH KOTOPbIMW CTOPOHbI BYAYT OCY-
LeCTBNATL MNepes 3aknyeHnem caenku. [pu-
MEpPOM peanu3auun OaHHOro Mopxopa SBMASETCS
paspabotaHHas ISDA dopma no packpbITUIO WH-
dopmMaumn Ona uenen cobnogeHus TpeboBaHUS
06 ob6s3aTensHOM MapxxunposaHum MNOU 6e3 LIK3.

Cymma MUHUMaAJIbHOro riepeBoja
u nopor HadasnibHOM Mapxun

B ponosnHeHne K MOPOroBbIM 3HAYEHUSM, yKa-
3aHHbIM B Tabnvue 3, 6yayT BBEAEHbI LOMOSHU-
TenbHble ABa NOPOroBbIX 3HAYEHUS: MUHUMAaNbHbIN
pa3mep (cymma) nnatexa, BHOCMMOro B Ka4ectse
Ha4anbHOM 1 (Mnu) BapuaumoHHon mapxm no NMNon
6e3 UK (ganee — cymma MUHUMAnNbHOIO NMepeBo-
Ja), a Takxe creymasnibHoe NMoporoBoe 3HAYEeHMUs
ONA BHECEHWs HayalnlbHOW MapXu (oanee — no-
por HadanbHon mapxxn). CTopoHbl no MNdOU 6e3 LIK
CMOryT NPeayCMOTPETb B CBOUX BHYTPEHHMX OOKY-
MeHTax Mo yrnpaBfieHUIO pUckamMm 1 Jorosopax uc-
Nonb30BaHNe yKasaHHbIX OOMOSHUTENbHbIX MOPO-

3 Regulatory Margin Self-Disclosure Letter, ISDA, 30 June 2016.
https.://www.isda.org/a/VEKDE/wgmr-self-disclosure-letter-
template-clean.pdf.

rOBbIX 3HAYEHMWI, KOTOPblE HE JOMKHbI NPEBbILLIATL
CyMM, yCTaHOBNEeHHbIX BaHkom Poccun.

Cymma MYHMMarnbHOro nepesoda npeacTasns-
eT cob0M MakcUMarbHY0 COBOKYMHYIO CYMMY Ha-
YasibHOM N BapmnaLmMOHHOM MapXu, KOTOPY CTOPO-
Ha ro N®U 6e3 LUK MOXeT He TpeboBaTb OT CBOEr0
KoHTpareHTa. baHk Poccun nonaraet ueneco-
06pasHbIM paspeLumnTb y4acTHMKkam Karteropum
1 n (unun) Kateropuun 2 npegycmartpusaTb B CBO-
MX OOroBopax, YTo0 CTOPOHA BrpaBe He BHOCUTb
HayanbHyl0 U (MNM) BapUaLMOHHYIO MapXy, ecrnu
pasmep nnatexa He npesbiwaet 100 MnH pyo6nen.
Mpn 9TOM CTOPOHbI BNpaBe YMEHbLUNTb YKa3aH-
HYt0 CyMMY MUHUMAasIbHOro nepesofa.

Mopor HaYanbHOM MapXW OOSMKEH OrpaHUYnTbL
TpeboBaHue 06 0653aTefIbHOM BHECEHUN Havasb-
HOM MapXu B Cny4vasix, Korga CTopoHa He HeceT
CYLLIECTBEHHBIX PUCKOB MO OTHOLLEHWIO K CBOe-
My KOHTpareHTy. baHk Poccum nonaraet ueneco-
06pasHbIM paspeLumnTb y4acTHuKkam Karteropum
1 n Kareropuu 2 npepgycmarpusartb B CBOUX [OroO-
BOpax, 4TO CTOpPOHa BrnpaBe He TpeboBaTb OT CBO-
€ero KOHTpareHTa BHECEHWS HayarbHOM Mapxw,
ecnu no scem NOU 6e3 LIK ¢ Taknm KOHTpareHTom
06NN pa3mep Ha4YaibHOW MapXXu, KoTopasi OOMX-
Ha ObITb MOJNly4eHa TaKOW CTOPOHOW, He MpEBbI-
waet 100 mnH py6nen. B cnyyasix, korga o6Lmn
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2. KATEFOPUM YHACTHMKOB ®MHAHCOBOI'O PbIHKA (CYBBEKTOB),
HA KOTOPbIE PACMPOCTPAHAETCSA TPEBOBAHUE
OB OBA3ATEJIbHOM MAPXXWUPOBAHUU MoK

Pucyoxk 1
I'IpumeHeHue nopora HayanbHoM MapXxu K caenkam mMexpgy KoMnaHuMAMM
[1BYX KOHCONMAUPOBAHHbLIX rpynn no OTAenbHOCTU
KoHconmampoBaHHas KoHconuanpoBaHHas
rpynna 1 rpynna 2
Komnauus
A
100 mnH
Komnauus Komnanus
b n ‘
100 mnH
Komnanus
B
100 mnH
PucyHok 2

MpumeHeHne nopora HayanbHO MapXu K CHeNkam Mexpy KOMNaHUAMM [ABYX KOHCONMOAMPOBAHHbIX Fpynn
Ha KOHCONMAMPOBAHHOM MEXTPyNnoBOM ypoBHe

KoHconuanposaHHas
rpynna 1

KoHconnanpoBaHHas
rpynna 2

Komnanns
A

Komnanus
b

Komnanus
A

Komnanus
B

100 mnH

pasmMep HadvanbHoOM Mapxwu npesbiwaetr 100 MH
py6nen, TO OH MOXET OblTb YMEHbLLUEH CTOPOHOM
Ha ykasaHHyto cymmy. [1py 3TOM CTOPOHbI BNpase
YMEHbLUNTb YKa3aHHbI Mopor Ha4asribHOM MapXu.

CooTBeTCTBEHHO, CymMMa nopfiexailen ne-
peBofy HayanbHOM MapXu C y4eToM nopora Ha-
YanbHOM MapXwu 6yneT paBHa pasmepy MoTeH-
unansHoro 6ygyLlero pucka 3a Bbl4ETOM CyMMbl
Ha4anbHOM MapXwu, paHee MofyYeHHOW OT KOHTP-
areHTa, v 3a BbIMETOM CyMMbI, ABNAIOLLENCA NOPO-
rOM Ha4yaslbHON MapXMu.

CraHpgaptel BCBS-IOSCO ykasbiBatoT Ha HEO6-
XOAMMOCTb MPUMEHEHMA nopora HavanbHon map-
XM Ha KOHCONMMANPOBAHHOM MEXIPYrnoBOM YPOB-
He BO M36exaHvie BO3MOXHbIX 3110yrnoTpebieHni,
CBAA3aHHbLIX C WCKYCCTBEHHbIM YBEIMYEHNEM KO-
nnyecTBa KOHTpareHToB pAna obxopja Tpebosa-
HWiA 06 06A3aTesnibHOM MapXxmposaHun. Ha PucyH-
ke 1 M306pakeHo NpUMEHEHWE Nopora HavasibHON
MapXu K caenkam Mexgy KOMNaHuaMy ABYX KOH-
CONMUANPOBAHHBIX TPYMn Nno oTaensHocTU. Ha Pu-
CYHKe 2 u1300paxeHo npuUMeHeHue mnopora Ha-
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YanbHOW MapXu K coenkam MexXmy KOMMaHUsaMu
ABYX KOHCONUAMPOBAHHBLIX FPYMNM Ha KOHCONUAU-
POBAHHOM MeXrpynnoBom ypoBHe. BaHk Poccum
cuuTaeT LenecoobpasHbIM MpUMeHeHne nopora
Ha4aslbHOM MapXu Ha KOHCONMUAMPOBAHHOM MEX-
rPynnoBOM ypOBHe.

KommeHTapuun K rnase 2 ¢ y4eTom
npoBefeHHbIX KOHCYbTaLun

HaunbornbLumii OTKANK BbI3BaAIN MPEATIOKEHNS
banka Poccuy B OTHOLLIEHUM pacripOCTpaHeHus
TpeboBaHUsi 06 0653aTesIbHOM MapXupoBaHum
Ha HeguHaHCcoBbIE opraHu3aymm, OTHOCALUMECS
K Kateropuu 2, a Takxe pa3Mmep rnoporoBbIxX 3Ha-
YeHu, ykasaHHbix B Tabnvye 3.

VyacTHuKkM ghrHaHCcoBOro pbiHKa v rnpogheccuo-
HasibHble 0O0bERMHEHWS ronararT, 4TO NoAroToB-
Ka [OKYMeHTaLmm 1 HacTporika COOTBETCTBYIOLMX
CUCTEM, BKJIIOYasi TECTUPOBaHNE MoJesneNn pac4e-
Ta Ha4yasibHOW Mapxu, MOXET 3aHSATb MPOLOIKM-
TeJIbHOE BPEMSI Y y4aCTHUKOB PbIHKA, KOTOpPbIe pa-
Hee He UCrosib30Basin MapXupoBaHNe B CBOUX
caenkax. py 3TOM HEOAHOKPATHO BbICKAa3blBa-
JIOCb MHEHWe, YTO HehMHaAHCOBbIE OpraHu3aumu,
oTHocsiLmecs K Kateropuu 2, mncrions3yot [NOU
B OCHOBHOM [J151 XE)KUPOBAHWSI CBOUX PUCKOB,
M 4TO 0b6sA3atesibHoe MapxupoBaHue Takux 1O
rpuBEREeT K 3HA4YUTESIbHOMY OTBJIEHYEHUIO PECYp-
COB TaKkux opraHm3aum n yBesnYnT 4715 HUX CTOU-
MOCTb XeqKupoBaHus. Takxe ykasblBasochb Ha To,
4TO B 3apybeXHbIX NpaBoropsakax npu pacyerax
[OPOroBbIX 3HA4YeHWV AJ151 ONPeneseHnss CUCTEM-
HOVi 3Ha4YMMOCTU HeMUHaHCOBbLIX OpraHu3ayni
He yuutbiBatoTcs [NOU, 3aknoYaemble Takumm op-
raHm3aymamn Qs XegXXvpoBaHUsi CBOMX PUCKOB.
B atovi cesisn baHk Poceumn otmedqaeTt criefyroLee.

Bo-nepBbix, 3Ha4YNTENIbHOE YMCII0 MOCTABOYHbIX
[®UI, koTopbie UCMONL3YTCS B TOM 4ucie /s
XE)KNPOBAaHWS PUCKOB, BbIBEAEHbI N3-104 TPebo-
BaHus 06 06513aTe/IbHOM MapXXupoBaHUN, Ha HTO
yKasabiBasioCb B TOM YMCJI€ B NIepPBOHAYaIbHON pe-
Aakuymm goknaga. B 4acTtHOCTH, K MOCTaBOYHbIM
OMUNOHHBIM W (hopBapAHbIM [JOroBoOpaM, a Takxe
MOCTaBOYHbIM CBOII-40roBopam, 6a3nCHbIM aKTy-
BOM KOTOPbIX SIB/IIETCA BasoTa v 1osap, He 6y-
AYT NPpUMEHSITbCS1 TpeboBaHUsi 06 00653aTe/IbHOM
Map>XupoBaHun.

Bo-BTopbix, CraHgaptsi BCBS-IOSCO ycra-
HaBMBaKT e4uHbIE NOPOroBble 3HAYeHNs 415 ¢u-

HaHCOBbIX Y HEOUHAHCOBbLIX OpraHu3auui, KoTo-
pble He 3aBUCAT OT uesnm 3aksmoderus O, [Npu
atom B n. 2.6 CraHgaptos BCBS-IOSCO yka3a-
HO, YTO OnpefesieHne CUCTEMHO 3Ha4YMbIX HEU-
HaHCOBbIX opraHu3auuii ycTaHaBIMBAETCs Haumo-
HaslbHbIM 3aKOHO[AaTE TIbCTBOM.

VanteiBass  BbILLEU3IOKEHHOE, B  HAacTos-
wem [oknage naaHupyeMble CPOKW BCTYIIEHUS
B cuily TpeboBaHusi 06 0b6si3aTtesibHOM MapXupo-
BaHuM 6b1Nn NPOLsIeHbl Ha oanH rog (415 Karero-
pumn 1 —c 1 mons 2018 roga o 1 ceHts6ps 2019,
ans Kareropum 2 — ¢ 1 mroniss 2019 4o 1 ceHTsa6psi
2020 roga). lpy 3TOM, Kak 6bl10 OTMEYEHO pa-
Hee, COOTBETCTBYIOLLME MOPOroBble 3HAYEHNS L4718
Kateropuy 2 6y[yT CKOPPEKTUPOBAHbI MOCTE Bbl-
paboTKn 4YeTKuX Kputepues asisi oTHeceHns [TOU
K KaTeropmm xegxvpyroLymx.

B oTHOLLEHUM CYMMbBI MMHUMAJIBHOMO rnepesosa
M MOpPOroBbIX 3Ha4eHUi 3 Tabnybi 3, yCTaHOBJIEH-
HbIX B MepBOHa4YasibHOV pepjakuvmn [oknaga, pe-
CrIOHAEeHTaMM yKa3blBasioCb, YTO OHW CYLLIECTBEH-
HO HMXXE aHasoroB, ycTaHoBEHHbIX B CTaHgapTax
BCBS-IOSCO. B cBssu ¢ atum baHk Poccum oT-
MeuyaeT, 4TO CyMMbI, peasiaraéMble B HACTOSILLEM
AOKnage, MEeHbLLUE aHaslorM4yHbIX, UCMOMb3YEMbIX
B CraHngaptax BCBS-IOSCO v nHoctpaHHOM pery-
JIMpoBaHUY, OCHOBAHHOM Ha AaHHbIX cTaHAapTax,
MOCKOJIbKY LaHHbIE CYMMbl COOTBETCTBYIOT O0b-
emy poccurickoro pbiHka N®OU 6es LUK n pasme-
pam 3aKsiroHaemMbix Ha Hem cesnok. Takxe baHkom
Poccun npyHumaroTcsi BO BHUMaHWE BO3MOXHbIE
rocnefCcTBusi, CBA3aHHbIE C MOTEHUMAsIbHbIM r1e-
PEXOLOM POCCUVCKMX YyHaCTHUKOB Ha 3aK/Il04eHne
CAEJIOK C MHOCTPAHHbLIMU KOHTPareHTamu ¢ Lesibio
YKITOHEHUS] OT TPEOOBaHWU POCCUICKOro perysiv-
poBaHusi. [loporoBble 3Ha4eHus1, ykal3aHHble B Ta-
6smye 3, a Takxe cymma MUHUMAasibHOro rnepesosa
B farnibHeviLLeM MOryT 6biTb CKOPPEKTUPOBAHbI KaK
B CTOPOHY MOHWXEHUS, TaK U YBEJIMHEHUS, B CIIy-
4Yae BO3HWKHOBEHUsI Heobxogumoctu. [lpu aTom
Bank Poccuu nnanHupyet rnpugepXxvBaTbcsi MeTo-
JOororuy pac4eta roporoBbIX 3Ha4eHW, ycTaHoB-
neHHovi CtaHgaptamm BCBS-I0SCO.

lMpuHUMas KOMMeHTapuu HEKOTOPbLIX PECIIOH-
JEHTOB, B HACTOSILLEM [OKNage Takxe fobasrieH
ropor HadasbHou Mapxu B pasmepe 100 MsH py6-
Jiedi, CYMMY KOTOPOIrO CTOPOHbI CMOryT Bbl4UTATb
n3 obLero pasmepa riognexallevi epedncrieHuo
Ha4asilbHOUW MapXxu.
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2. KATEFOPUM YHACTHMKOB ®MHAHCOBOI'O PbIHKA (CYBBEKTOB),
HA KOTOPbIE PACMPOCTPAHAETCSA TPEBOBAHUE
OB OBA3ATEJIbHOM MAPXXWUPOBAHUU MoK

UcknoveHmne BHyTpurpynnoBbix [1OU ns obLye-
ro TpeboBaHUsi 06 0653aTeSILHOM MAapPXUPOBaHUU
ObII10 MOSIOXUTESIbHBIM 06pa30M BOCIPUHAITO KOM-
MEHTUPYIOLLMMUN EPBOHAYasIbHYIO peaakuuio 4o-
knaga. [pu sTom B baHk Poccum 6b1iv HarnpasieHbl
MPeaIoXeHNs1 O MPUMEHEHUN COOTBETCTBYIOLLEro
WCKJTIOHEHUWST TakXe B OTHOLLEHWM OpraHu3aumi,
KOTOpble HE COCTaBJIAOT (PMHAHCOBYH OTHETHOCTb
B cootBeTcTBUM ¢ MC®QO, HO KOTOpbIe MOITInN 6bl
ObITb 06bLEANHEHBI B OfHY KOHCOMMAMPOBAHHYIO
rpynny, PyKOBOACTBYSICb ogxogamu, W3J10XKeH-
Hbiv B MC®QO. B OTHOLLEHUN TpaHCrpaHU4HbIX
CAEJIOK C MaTepUHCKUMM OpraHn3aLmsMu, pacrio-
JIOKEHHbIMW 3a rpaHuiyes, Takxe rnpeanaraioch
YTOYHUTbL, B COOTBETCTBUN C KaKUMU rpaBuiamm
HO/mKHa 6bITb COCTaBrieHa MosiHasi KOHCOMAMpPO-
BaHHasi pyHaHCcoBasi OTHETHOCTb 4151 MPUMEHEHMS
BHYTPUrpynnoBOro UCK/IIOYEHUS.

C y4eTom TOro, 4To TpeboBaHne 0 COCTaBIEHUN
KOHCONMMANPOBaHHOV (hHAHCOBOK OTYETHOCTU CO-
rnacHo ®epepasnbHoMy 3akoHy ot 27.07.2010
Ne208-®3 «O KoHCcOnMAmMPoOBaHHON (YUHAHCOBOM
OTHYETHOCTU» MIPUMEHSIETCS K JOCTATOYHO LLMPOKO-
My KpYry y4acTHUKOB (hUHAHCOBOIo pbiHKa, baHk
Poccun He cumtaet LenecoobpasdHbiM WU3MEHSTh
B JjaHHOVi 4acTu 1ofxoL, U3/1I0XXKEHHbIN B epBo-
HayanbHou pefakumn goknaga. lpy aTom B OTHO-
LUEHUW TPaHCrPaHNYHbIX CAE/I0K C MaTepUHCKUMU
opraHu3aymsMm, yHPexXaeHHbIMU Ha TEPPUTOPUMN
MHOCTpaHHOro rocypapctsa, B . 2.2.1. HactosLye-
ro [oknapa yTOYHEHO, 4TO AJ1S1 NPUMEHEHUS CO-
OTBETCTBYIOLLEro WCKITIOYEHUs] [OCTaToO4YHO, 4TO-
6bI KOHCONUAMpPOBaHHasi (puHaHcoBasi OTYETHOCTb
6bina cgopmmpoBaHa B cootsetcTaun ¢ MCPO,
MPU3HaHHBIMW L4J151 [PUMEHEHUST Ha TEPPUTOPUM
yKasaHHOro MHOCTpaHHoOro rocygapcraa.
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3. TPEBOBAHUA K HAYAJIbHON U BAPUALIMUOHHOM
MAPXE B HACTU NOPAAKA PACHETA U NEPE4YNCJIEHUA

B vactn nopsaka pacyeta v riepedncrieHns Ha-
YasibHoVi M BapuaymnoHHou mapxu baHk Poccun
npegnaraet pykosogcTeoBatecsi CTaHgapramu
BCBS-I0SCO.

3.1. Ha4yanbHas mapxa

CornacHo nyHkty 3 (d) Cranpaptoe BCBS-
IOSCO HavanbHag Mapxa [JOfmkHa 3awmuiaTb
CTOPOHbI Mo MN®U oT noTeHumManbHOro pucka, Ko-
TOPbI MOXET BO3HUKHYTb B CBA3M C OyayLLUMMU N3-
MEHEHUAMU PbIHOYHOWM cTouMocTH [NDU B TeueHne
nepuoga NMKBMAaUMM OTKPbITOM NO3ULMK U ee 3a-
MeHbl HOBOW MO3uUMen B cnyyae gedonta ogHom
n3 ctopoH. COOTBETCTBEHHO, pa3mep HavanbHOW
Map>X1 OOMKEH oTpaxkaTb pa3mMep NOTEHUMAnbHO-
ro pucka.

3.1.1. lNopsgok nepeyncrneHns
U CPOKM pacqeTa Ha4yaslbHOU MapXXu

Ctanpaptel BCBS-IOSCO npegnucbiBatoT 06-
MEH HayanbHOW MapXXoW Ha OBYCTOPOHHEW OCHO-
BE — MNP 3aK/IlOYEeHNN COENKN Kaxkaas M3 CTOPOH
no MNM®U pomxHa nepevvcnntb OPYyroh CTopo-
He HadanbHy mMapxy. [pu 3ToM B cnyyasx, Kor-
[a y4aCTHMK, Ha KOTOPOro pacrnpocTpaHseTcs Tpe-
6oBaHMEe 06 0653aTENIbHOM BHECEHUN HayarbHOW
MapXXu, HECET HYNEBOW KPeaUTHBIN PUCK MO OTHO-
LLIEeHNIO K cBOeMy KoHTpareHTy no MNdU 6e3 LK,
TakoM y4yacCTHUK He 065a3aH TpeboBaTb OT KOHTP-
areHTa MNpefocTaBfieHMs HadanbHOW MapXxu (og-
HOCTOpPOHHee npepocTaBneHne). NMogobHble CUTY-
auun MOryT BO3HMKaTb B CAENKax, npu KOTOPbIX
OfHa M3 CTOPOH B MOSIHOM OOGbLEME WCMOSHS-
eT cBou obsAzaTenscTea no NOW B paty 3aknto-
YeHusa caoenku. NpumMepom MOXeT CRyXUTb KOms-
OMUMOH Ha akuuW, 3aKJIIOYEHHbIA Ha YCIOBUMK
ynnaTbl CTOMMOCTM OMuMOHa nokKynartenem B gaty
ero 3akntoydeHus. MNMokynartenb onuuoHa He 06s5-
3aH NPefoCTaBNATb Ha4YanbHYO MapXy no JaHHO-
MY WMHCTPYMEHTY, MOCKOJNbKY MpoAaBsel, onuuoHa
He HeceT PUCK HEMCMONMHEHWS NOKynaTenemM CBonx
0653aTenbCTB MO OMLUMOHY.

B yacTtm cpokoB pacyeta baHk Poccun cuuta-
€T uenecoobpasHbIM BBECTM TpeboBaHME O pacye-

TE€ HavanbHOW MapXXw Mo OTAESIbHbIM JOroBopam
WY No NOPTAIENIO HE NO3AHEE OBYX Paboynx gHeN
OT No60oK U3 cnegyoLLmx aart:

a) 3aknoyeHns Hosoro NN 6e3 LIK wnn go-
6aBfieHus ero B noptess;

6) UCTeYEeHNs CpoKa Unu yganeHuns u3 noptae-
na Non 6es LK;

B) nnaTtexa mnm noctaBkm no MN®OU 6e3 LIK,
3a UCKITIOYEHNEM BHECEHUS U MONyYeHns map-
XU;

r) nameHeHus cpoka NPU', noenekLiero name-
HeHve pa3mepa BHOCMMOW MapXxu (B criyyae npu-
MEHEeHMWs CTaHZapTHOM MOLENU pacyeTa);

[) OTCYTCTBMSA pacyeTa HavasnlbHOM MapXu B Te-
YeHne nocnegHux 10 paboymnx aHeN.

CpoK BHECEHUSI HAYaNIbHOW Map>Xu — He Nno3a-
Hee pabo4ero gHS, CeQyoLLEero 3a gHeM pacyeTta
Ha4yanbHOM MapXu.

3.1.2. Pac4et Ha4asibHOU MapXu

Matein anemeHt CranpgaptoB BCBS-IOSCO
yKasblBaeT Ha HeobXoOMMOCTb pacyeTa Hadalb-
HOW MapXu Ha rpoCc-OCHOBE, MOCKOSbKY obecne-
YEHUS1 MOXET He XBaTuUTb AN 3alUMTbl KaxKOoW
N3 CTOPOH C 60MbLUMM OOBLEMOM B3aMMHBLIX PU-
CKOB MO 3aK/4YeHHbIM Mexay Humun MNMOU B cny-
Yae HeMCnonHeHus 0653aTeNIbCTB OAHOW U3 TakuX
CTOPOH. OTO 03Ha4aeT, 4TO pas3mMep HadanbHOW
MapXu OOMKEH pPacCYUTbIBATLCS HEe B OTHOLUE-
HUN HETTO-0653aTeNbCTBa, BO3HMKAIOLLErO B pe-
3yfikTaTe HETTUPOBAHMS B3aMMHbIX 0643aTeNbCTB
CTOPOH no N®dU, a B OTHOLLEHWNM MONHOPA3MEPHbIX
(rpocc) 06s3aTenbCTB KaXaon CTOpoHbl no MOU.
Taknum o0b6pasom, ecnn B pesynbrare 3akoyeHus
Heckomnbkux MN®OUN mexay cTtopoHon A U CTOpO-
Hon B cTopoHa A pomkHa nepeBecTn cTtopoHe b
HayarnbHyt0 Mapxy B pas3mepe 10 mnpp pybnen
no noptdpento, a ctopoHa b pomxHa nepesecTu
CTOpPOHe A HavasnbHyH0 MapXy B pasmepe 8 mnpa
py6nein no noptdesnto, To Kaxaas n3 CTOPoH 065-
3aHa NepeBecT OpYro CTOPOHE COOTBETCTBYHO-
LY CYMMY (3a BbIYETOM CYyMMbI MOpora Hadvarsb-

T Cm. Tabnmyy 4.
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Tabnuua 4

CTaBKM Ha4yanbHON MapXu

Kateropus M®N (B 3aBucumoctu Tpeb0oBaHMs K Ha4anbHON Mapxe
0T 6a31CHOr0 aKkTu1Ba)™ (B % OT HOMMHabHOM CTONMOCTH
now)
Kpeauthble MO (cpok 0T nocnefHeil Aatbl pacyeTta HaqanbHoi MapXxu 40 AaTbl BanoTUpoBaHns — 0—2 rofa) 2
KpeautHble MOW (cpok 0T nocneaHei Aatbl pacyeTa Ha4anbHoM MapXu 40 faTbl BaNKOTUPOBAHUS — 2-5 neT 5
KpeautHele MOW (cpok 0T nocneaHeit Aatbl pacyera Ha4anbHOW MapXu 0 AaThbl BAIKOTUPOBAHUS — CBbILLE 5 NeT) 10
ToBapHbie MOU 15
®oHposbie MU 15
BantotHble MU 6
MpoueHTHbIe MDY (CpoK 0T nocneaHeit Aatbl pacyeTa Ha4anbHOM MapXXKM [0 AaTbl BaNtoTMpoBaHus — 0-2 rofa) 1
MpoueHTHbIe MU (CpoK 0T NoCNeaHei AaThl pacyeTa Ha4anbHOM MapXXK [0 AaTbl BANKOTUPOBaHUS — 2—5 NeT) 2
MpoueHTHbIe MU (CpoK 0T NocneaHei Aatbl pacyeTa Ha4anbHOM MapXXu 40 AaTbl BANKOTUPOBAHUS — CBbILLE 5 NeT) 4
Mpoyune NOU 15

* [pn atom gns [1OU, koTopbie uMerT 6071ee 04HOro 6a3UCHOI0 aKTBA M, COOTBETCTBEHHO, MOTYT ObITb OTHECEHBI K 1BYM W 60/1€€ KaTeropuam, [1ON B
Les10M CrIEAYEeT OTHECTU K KaTEropuu ¢ HanbonbLUUM MPOLIEHTHbIM TPE6OBAHNEM.

HOW Map>Xu, ecnun oH NpumMeHnm). Nepesog TONbKO
HETTO-CyMMbI B pa3mepe 2 MipL py6eri CTOpOHON
A cTtopoHe b He gonyckaeTcsi.

[Mpn sTom ona onpefeneHnss CyMM HadasribHOW
mapxu CtaHgapTtel BCBS-IOSCO npegnuceisatot
NCnosib30BaHWE pacyeToB MO UCTOPUYECKUM LaH-
HbIM, BKJHOHYAOLWMM Nepuogbl CTPECC-CLEHapUEB,
C y4eTOM BEPOATHOCTU (0OBEPUTENBHOIO MHTEPBA-
na) B 99%?2 n BpeMeHHOro ropnsoHTta B 10 gHed.
Mo mHeHunto BaHka Poccun, 10-OHEBHbIN BpeMeH-
HOW FOPU3OHT ByaeT onTumanbHbIM ans MNoOU 6e3
LK npw ycnosuu, 4to 06MeH BapuaumoHHOM map-
XKOW MPOUCXOOUT MeXZy CTOpPOHaMU eXeOHEBHO
(nyHkT 3.2.1 poknaga).

Pa3mep HavanbHoM Mapxu cornacHo CtaHpap-
Tam BCBS-IOSCO moXeT 6bITb paccymTaH Ha oc-
HOBaHUM 6o cTaHgapTHoM Mogenu (Standardised
Margin Model), nnéo konnyecTBeHHON MoZenn
(Quantitive Portfolio Margin Model).

CraHpapTtHas Mogerib

CtaBkM HayanbHOM MapXu OMNpegenstoTcs
B 3aBMCMMOCTM OT 6a3ucHoro aktuea MNP n o6o-

2 [NpoLeHT BEpOSITHOCTU ([OBEPUTESbHBIN MHTEPBAIT) UCMOMb3Y-
eTcs 15 pacyeTa OXu[aemMoro MakCumMasibHOro OTK/TIOHEHUS
LieHbl obecrevyeHHOro 06s3aresibCcTBa, ykasaHHou B [1DU,
OT ero pbIHOYHOM LieHbl B HE61aronpusiTHyt0 CTOPOHY B Tede-
HMe BPpeMeHHOro ropu3oHTa.

3 BpeMeHHOVi rOpy30HT — Nepuos BPeMeHW ¢ 4aTbl MoCieaHero
obmeHa obecrie4eHnem o roptgpento NdU 6e3 LK, 3aksto-
HYeHHbIM C KOHTpareHTom, He UCroJIHNBLLUNM CBOU obsi3aresib-
CTBa, 40 AaTtbl nnkBugaunn OTKPbITbIX I703VIL{I/II/7 o yKa3aHHO-
My nopTghero.

3HayeHbl B Tabnuue 4. Npu Hann4mum ropuanyeckm
OENCTBUTENBHOIO M noanexawlero cynebHon 3a-
LWMTe cornalleHnss 0 HeTTUHre, pacrnpoCTpaHsto-
werocs Ha NdU*, B OTHOLLEHNN KOTOPbIX BHOCUT-
Csl Ha4asbHasa Mapxa, pasmep HavanbHOW MapXu,
paccynTaHHbIi B COOTBETCTBUM co CTaHoapTHOM
MOLENbIO, MOXET ObITb AOMNOSIHUTENIBHO YMEHbLLEH
Ha KOSOMULIMEHT, paccUmTbIBaeMbIin o dopmyne®

(cTonmocTb 3ameltieHns no MOW, BKIHOYEHHbIM
B COrNaLLeHNe 0 HETTUHTE)

KO3 PULMEHT =
(CTOMMOCTb 3aMeLLEHNs MO BbILLEYKa3aHHbIM

M®W, paccyutaHHas 6e3 y4eTa HeTTUHra)

Konun4dectBeHHas Mogesib

B CcOOTBETCTBMM C KONMHYECTBEHHOW MOZENbIO
pacyeT HavanbHOM MapXXu NPON3BOANTCH Ha MOPT-
denbHOM ocHoBe. Takas moferlb MOXEeT npume-
HATbCA UCKIOYUTENBHO K nopTtdento NdU, obbe-
OVHEHHbIX eOUHbIM, FOPUANYECKN OEACTBUTENIbHBIM
N nognexawmm cynebHon 3aluTe cornalleHnem
o HeTTmHre. CornacHo Ctangaptam BCBS-IOSCO
cHa4ana [oShKeH NpoM3BOAUTLCA pacyeT Havaslb-
HoM mapxu ana rpynnel NAU ¢ ognHakosbIM BU-
JoM 6a3McHOro aktmea (06bemM PUCKOB MO KO-

4 CornalueHne o HETTUHre [O/MKHO COOTBETCTBOBAaTL TpeboBa-
Husim cTatbu 4.1 3akoHa 0 6aHKpPOTCTBe.

5 borniee roapobHas nHpopmayms o6 ykasaHHOM Ko3ghgpuLm-
eHTe u hopMmyrie pacyeTa HaqasibHOM MapXu ¢ y4eToMm fAaH-
HOro KoaghchuymeHTa cogepxurcs B nyHkTe 3.6 CtaH[apToB
BCBS-I0SCO, a takxe nyHkTe 5 [Npunoxenuns 3 k VIHCTpyk-
umm 180-U.
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PucyHok 3
Pacyer HayanbHoii Mapxu no noprchento

HavanbHas
MapXa no
T0BapHbIM [PU

!

HavanbHas
MapKamno [
noptcpenio 1PN

f

HavanbHas
MapXa no
hornoBbiM [PV

HavanbHas
MapXa o
MPOLIEHTHbIM 1
(1) BanioTHbIM
(1PN

HavanbHas
MapXa no
kpeutHbim PN

A4

TOpbIM conocTtasum). [anee cymMmbl Ha4anbHOW
Map>XXu No Kaxgon otaensHon rpynne MNOU ¢ ogu-
HaKoBbIM BMAOM 6a3MCHOr0 akTMBa CKagblBalT-
ca 1 obpasyetcs obLias cymma HavanbHom Mapxm
no noptdpento (PrcyHok 3).

CornacHo nyHkty 3.3 CrtanHpaptoB BCBS-
IOSCO K konM4ecTBEHHOW MOLENN MPUMEHSIOTCS
crnefytoLume npasuna:

° KONMYEeCTBEHHAas MoAeNb NOANEXMUT Cornaco-

BaHWUIO C PErynaTopom;

° KONMYeCTBEHHas Moferb MOXeT 6bITb paspa-
60TaHa nM60o camon ctopoHou rno NOU, nnéo
€e KOHTpareHToMm, Mo CTOPOHHEN opraHu-
3aument;

° KONMYECTBEHHAs MoAeNb MOAMEXMT npoLe-
Jype BHYTPEHHEro perynmpoBaHus M OLeH-
KM CO CTOPOHbI OpraHvM3auun, ee UCNonb3y-
HOLLEN.

Mo mHeHuto BaHka Poccun, camoperynupye-
Mble OpraHu3auun B cdepe (PMHAHCOBOIO PbiH-
Ka, NHOCTPaHHbIe OpraHn3aumm U3 nepeydHs, yka-
3aHHOro B NyHkTe 5 ctatbn 51.5 3akoHa 0 pbiHke
LeHHbIX 6ymar JO/MKHbl UMETb NPaBo HanpaensTh
B baHk Poccumn Ha cornacoBaHne COOTBETCTBYHO-
LLMe KONMMYecTBEHHble Mofenn. B MyupoBson npak-
Tuke ISDA ctana paspaboT4yMkom OAHOW M3 COOT-
BETCTBYIOLLMX MOLeNen, HasbiBatoLLerics Standard
Initial Margin Model (SIMM)é.

6 Cm. URL: https://www.isda.org/2017/09/07/isda-launches-
latest-version-of-isda-simm-non-cleared-derivatives-margin-
model/; https.//www.isda.org/a/7FiDE/isda-simm-governance-
framework-19-september-2017-public.pdf.

3.1.3. PacnopsixeHune Ha4yasnibHOU
MapXXou n ee cerperaymsi

B oTHOoweHun HavanbHow Mapxu CtaHpap-
7ol BCBS-IOSCO ycTtaHaBnmMBalT OrpaHuyeH-
HbI MepedeHb cryYyaeB, Korga MpuHaBLIAs CTO-
poHa MMEeET NpaBO pPacnopsKaTtbCi UMYLLIECTBOM,
COCTaBMALLMM Ha4vanbHyt0 MapXy. YKa3aHHble
orpaHn4eHnst NPOAMKTOBaHbI 6a30BbIMW Npasuna-
MM 11 HAYaNbHOW MapXu, 3anoxeHHbIMy B CTaH-
paptax BCBS-IOSCO:

a) nony4yeHHas HadanbHaa Mapxxa gormkHa 6bITb
He3amenMTENbHO OOCTYMHA AN NPUHSABLLEN ee
CTOPOHbI B cny4ae gedonta KOHTpareHTa;

6) NonyyeHHas Ha4anbHas Mapxxa foSKHa 6bITb
B MakCMMasnbHO JOMYyCTUMbIX 3aKOHOAATENIbCTBOM
npegenax salyuiieHa B ciydae 6aHKpOTCTBa Npu-
HUMatOLLLEeN ee CTOPOHbI.

Hanpumep, B HacToswee Bpems EBpocotos
n CLWA npugepxuBaioTcs Hambonee KoHcepBa-
TMBHOrO nofaxofda, 3anpeLlas pacrnopspkeHue no-
NYYEHHOW HayanbHOW MapXXOW, 3a UCKJIIOYEHNEM
crnyyas peMHBeCTUPOBaHUA TPETbUM INLIOM — Xpa-
HUTENnemM o6ecrneyeHns HadyasrbHOM MapXwu, Mno-
NYYEHHOW B [EHeXHOW ¢opme, B UHYK hopmy
obecneyeHuns. [daHHbIn nogxon 060CHOBbLbIBAETCSA
BO3MOXXHOCTbIO BO3HUKHOBEHMWS OOMONMHUTENbHbIX
PUCKOB B Criy4ae nosiBfieHus TpeboBaHuM TPeTbUX
nnL, B OTHOLLEHUM npeaMeTa obecneveHus. Takxe
topuanHeckmne 1 onepaumoHHble CIOXHOCTU MOTyT
3ajepxartb WM caenatb HEBO3MOXHbIM BO3BpaT
obecneyeHuns npu gedonte nony4darens obecne-
YeHUs UKW TpeTbero nuua.

Poccuiickoe 3akoHopaTenbcTBO A0 nocnenHe-
rO BPEMEHW He MO3BONANO 3anorogep>xarento pac-
nops>xaTbCs NPeAMETOM 3anora, 3a UCKNIYEHNeM
crny4aes, Korga npegMeToMm 3anora aBsTes npa-
Ba TpebOoBaHMA B OTHOLLEHMU OEHEXHbIX CpeacTB
Ha 6aHKOBCKOM cyeTe, a 3anorogepxarenem —
6aHK, B KOTOPOM OTKPbIT 3asI0roBbI cHeT (cTa-
Tbn 358.9-358.14 K P®)’. C nosiBNeHNEM MNyH-
kTa 5 ctatbn 51.6 3akoHa 0 pbIHKE LieHHbIX 6ymar®
cuTyaums B OTHOLLEHUW 3anora uamenunacb. Co-

7 CornacHo nyHKTy 2 ctatbu 845 K P® 6aHK MOXET 1Crosb30-
BaTb UMEIOLYMECS HA CHETE AEHEXHbIe CPEeACTBa, rapaHTupys
npaBo KMEHTa 6ecrpernsiTCTBEHHO pPacriopsKaTbCsi 3TUMU
cpepcTeamum.

8 Cratbs 51.6 BBefgeHa DepfepasibHbIM 3aKOHOM OT 29 WOHS
2015 roga Ne210-®3 «O BHeceHun n3MeHeHWi B OTAesbHbIe
3aKoHozartesbHble akTbl Poccuvickon ®@epepaymn v rnpusHa-
HUW YTPaTUBLLUMMU CUITY OTAE/IbHbIX MOSIOXEeHWMV 3aKOHo4a-
TesIbHbIX akToB Poccuvickoni @epepauymm».
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rMacHO yKa3aHHOMY MYHKTY fvuy, B NOMb3y KOTO-
poro ycTtaHoBfIEHO 06peMeHeHNe, He MOXET ObITb
nepegaHo nNpaBO Pacrops>KeHUst LEeHHbIMU Byma-
ramv, B OTHOLLEHUN KOTOPbIX YCTAHOBNEHO 06pe-
MEHeHVe, B TOM 4Y1CIe NMpaBo MPenbsBsATb IMU-
TEHTY UK 1Ly, 0693aHHOMY NO LEeHHbIM Gymaram,
TpeboBaHus O BbIKyne, NPUobpeTeHnn Unu nora-
LEHMM YKa3aHHbIX LIEHHbIX Bymar, 3a UCKITII0YeHN-
€M Crly4aeB, YCTaHOBSEHHbIX dhefeparnbHbiM 3aKo-
HOM unun gorosopom. Takum 06pa3omM, B JOrOBOpe
3anora CTOPOHbl MOryT YCTaHOBUTb MpaBO 3ano-
rofgepxarens pacrnops>kaTbCs LEeHHbIMW Gymara-
mu. [lpepctaBngercs, YTO WUCMOSb30BAHWE MyH-
kTa 5 ctatbm 51.6 3akoHa O pbIHKE LieHHbIX Gymar
npu MmapxupoBaHum MNOU 6e3 LIK MOXET BbI3BaTb
Crnopbl Ha npakTuke. Hanpumep, B pOCCUNCKOM
3aKOHOOATENbCTBE HE YCTAHOBMEH KPUTEPUIA 3K-
BMBAIEHTHON 3aMeHbl 3anorogep)xaTtenem 3asno-
XKEHHbIX LIeHHbIX 6ymar B cry4ae ux OTHy>XOEeHus
3anorogepxatenemM OO0 HACTYNJeHUss OCHOBaHWUM
Ans obpalleHns B3bICKaHWsA, a Takke 06493aHHOCTb
3anorogepxXxarernsi BEPHYTb Te Xe caMble U K-
BMBASIEHTHbIE LEeHHble 6ymaryM He Mo3gHee Ha-
CTYM/EHUSA CpOKa WCMONHEHUS 06ecnevnBaemoro
obsa3artenscTea. Cnegyetr OTMETUTb, YTO OaHHble
BOMPOCHI yperynmpoBaHbl B cTatbsax 2 U 5 Oupek-
TMBbl 2002/47/EC COOTBETCTBEHHO.

B uenom nosiBneHne B pOCCUMNCKOM NpaBse y 3a-
norogepxaresis BO3MOXHOCTM pacrnopsXarbcs 3a-
NOXEHHLIMW LIEHHbIMW GymaramMuM COOTBETCTBYET
MMPOBOW MpaKTUKe B cthepe dmHaHCOBOro obe-
crneydeHusi. B cnyyae uMcnonb30BaHWS KOHCTPYK-
LUK TUTYNbHOro o6ecrneyeHus, Npu KOTopo Npaso
COOCTBEHHOCTW Ha aKTUB NepexoauT K nuuy, obs-
3aTenbCTBa Nepef KOTopbIM o6ecrneynBatoTcs, Ta-
KOe N0 HEe OrpaHM4YeHo B pacrnopsXXeHun Takum
aKTMBOM, ECIIN UHOE HE YCTAHOBJIEHO AOrOBOPOM.

Mo mHeHuto BaHka Poccuu, nonydaTtens Ha-
YarnbHOM MapXu N TPETbE NINLIO — XPaHUTENb 06e-
crneyeHnst JOMKHbl ObiTb HA YPOBHE OOrOBOPHOM
OOKyMeHTaumMn orpaHuyeHbl B BO3MOXHOCTU pac-
nops>XXaTbCs MOMYYEHHOM HavanbHOW  Map>KOMW.
Mpn aTOM TpeTbe NUUO — XpaHuTenb obecrneve-
HUSE OOMKEH UMETb BO3MOXHOCTb PEWHBECTUPO-
BaTb Ha4aslbHyl0 MapXy B aKTUBbI, KOTOpble MOryT
nepefaBaTbCs B kKa4€CTBE HaYalbHOM MapXmu B CO-
OTBETCTBUM C NEPEYHEM, YKa3aHHbLIM B rnase 4.

B cootBetctBUM co Cranpaptamm BCBS-
IOSCO ansa uenen MUHUMUIALUN PUCKOB CTOPO-

Hbl, NepearoLLen HavasibHyI0 MapXy, akTuBbl, CO-
CTaBNALLME HayaslbHYI0 Mapxy, AOJDKHbI ObITb
Hagnexatlmm o6pasom cerpermpoBaHbl.

CornacHoO €eBpOMENCKMM U aMepPUKaHCKUM
npaeunaM HavanbHas Mapxa [OOfmKHa ObiTb OT-
JerneHa OT WMHOro MMyLLecTBa MpUHUMalOLLEN ee
CTOPOHbI W, MPU HanM4un, TPETLEro nmua — Xpa-
HUTENs obecrneYvYeHns Ha ypoBHE KaK OOrOBOPHOM
OOKYMeHTauumn, Tak U COOTBETCTBYHOLLMX BHYTPEH-
HUX PEecTpOB NPUHMMALIOLLIEN CTOPOHbI U TPeTbe-
ro nuua — xpaHutens obecrnedyeHus. bonee Toro,
B HEKOTOPbIX CryyYasxX MHOCTPaHHble pPerynsaTopbl
TPEBYIOT XpaHUTb Ha4asnbHY MapXy TOSbKO Y Tpe-
Tbero nvua — XpaHuTens obecneyeHusi, KOTopbIN
He ad)dmnIMpoBaH HM C OQHOW U3 CTOPOH no MAS.

Takxe B cooTBeTcTBMM co CTtaHgaptamm BCBS-
IOSCO cTopoHa, npyHMMatoLLLIaa Ha4anbHy0 Map-
Xy, W TpeTbe Nuuo — XpaHuTenb obecrneyeHus
OOMKHbI rapaHTMpoBaTb CTOPOHE, MepeparoLlen
Ha4anbHyl0 Mapxy, BO3MOXHOCTb y4eTa npepo-
CTaBNEHHON Ha4asnbHOM MapXu OTAESIbHO OT MHbIX
KIMMEHTOB M KOHTPareHToB (MHOMBUAyanbHas ce-
rperaums).

3.2. BapmnaymnoHHasi mapxa

CornacHo nyHkty 3 (c) Crangaptos BCBS-
IOSCO BapuraymnoHHas mapxxa JofkHa 3almaTb
CTOPOHbI OT TEKYLLIErO pUCKa, KOTOPbIA HECET ofHa
n3 CTopoH MNM®PU B CBA3M C MBMEHEHNEM PbIHOY-
Hou cToumocTn MNDOU nocne 3akntoyYeHns COesnku.
CoOTBETCTBEHHO, pa3Mep BapuaLMOHHON MapXu
OOMMKEH OTpaXaTb pa3mMep TeKyLLero pucka n Mo-
XET MEHSITLCSA CO BPEMEHEM.

3.2.1. [lopsigok nepe4yncreHuns
U CPOKU pacyeta BapuaLnoHHOU
Mapxu

BapmaumoHHass Map>xa BHOCUTCH Ha OfHOCTO-
POHHEN OCHOBE B afpec CTOpPOHbI no MN®U, B 4ybto
NoMb3y YKaXyT peaynbraTbl MEPEOLIEHKM MO PbIHKY
no3numin No OTAENbHOMY LOrOBOPY MM MO MOpT-
gento. Takum 06pas3om, BapuaunoHHas MapXxa
BHOCUTCA TONbKO cTOpoHou no MNM®U, asnsaioLlen-
Csl Ha MOMEHT BHECEHWs BapuauMOHHOW MapXu
HETTO-AO/MKHUKOM MO OTAESNIbHOMY OOrOBOPY MK
no noptdperto MNOU.

9 Hanpumep, EBpocoro3 u CLLIA.
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Pac4yeT BapraLMOHHOW MapXu OOMMKEH 6ynet
NPOM3BOAMTLCS OOWH pa3 B [eHb, a ee BHECEeHue
npeanonaraeTcs He nosgHee pabo4ero OHs, crne-
OYyKLEero 3a OHEM pacyeTa BapuauMOHHOW map-
XKU.

3.2.2. Pac4er BapnaynoHHON MapXxu

BapuaumoHHaa mapxa AofmkKHa paccynTbiBaThb-
csi ctopoHamu [MOU B cOOTBETCTBMM C [OrOBOPHOM
OOKyMeHTaumen. Npun 3ToM cymma BapuaLMoHHON
MapXXu OO/HKHA MOSIHOCTLIO MOKPbIBATH PUCK U3-
MEHEHUS TEKYLLNX PbIHOYHBIX LieH (mark-to-market
exposure). B cBa3u ¢ Tem 4To HekoTopble DU 6e3
LIK sBnsitoTCc HEQoCTaToO4HO NMKBUOHBIMUA U OT-
CYTCTBYET MPO3payHoe LieHoO6pa3oBaHne Takux
WHCTPYMEHTOB, CTOPOHbI [0 3aKIHYEHUs COENKU
OOMKHbI perfnamMmeHTMpoBaTth AeTanbHyo npoueny-
py paspeLleHust CnopoB, KOTOPbIE MOMYT BO3HMWK-
HYTb B OTHOLLEHUW pacyeTa BapuaLMOHHOW Map-
Xun. Mo MHeHuto BaHnka Poccuun, CIOU moxeTt
CcTaTb OCHOBHbIM Pa3paboTyYMKOM COOTBETCTBYIO-
LMX NpaBuil, KOTOPbIE NO3BONAT yHaCTHUKAM PbiH-
kKa ahPEeKTUBHO peLuaTb pasHoriacus no pacyety
N CBOEBPEMEHHOMY MEPEYUCIIEHNIO BapuaLoH-
HOW Mapxu. Ha mexayHapoOHOM ypoBHe paspa-
O60TYMKOM MNOJOOHON [OOKYMEHTaUMW BbICTyNaeT
ISDAT,

KommeHTapuu K rnase 3 ¢ y4eTom
npoBefeHHbIX KOHCYbTaLun

Cpenu rosnyYeHHbIX KOMMEHTapueB B OTHO-
LUeHUN Kpyra iy, MMeLLMX rnpaBo paspabarbi-
Batb U MPUMEHSTb COOCTBEHHbIE KOJINYECTBEHHbIE
mozenn pacyeta HadaslbHOVi Mapxu, He HabJlo-
faercsi eguHoobpasus. OgHU PecrioH4EeHTbl Bbi-
cKasanuch 3a Ljesiecoobpas3HOCTb BBEAEHUS orpa-
HUYEHWW, OpYyrve rpugepXxmBaroTcsi MHEHUS, HTO
perynmpoBaHne He [O/DKHO OrpaHuyYvBaTth MOJsib-
3oBaresnevi [NOU, nockonbKy ans yesneu sghgek-
TUBHOCTUW, CHYXKEHUS 3aTpaT v YHUUKaLMKU C NHO-
CTPaHHOU MPaKTUKOU yHYacTHUKU pbIHKa 6y[yT
B O0/IbLLEN CTENEeHU rpugepXnBaTbCsi O4HOV MO-
[enn N orpaHnYeHHoOro rnepeyHsi Koin4eCcTBeH-
HbIX MogJesievi pacdeTa HadasibHoVi Mapxu. Ydu-

0 B kadyecTBe npumepa CTaHAapTU30BaHHOIo ropsgka ype-
rynmpoBaHUsi PasHoOrnacu rno pacqety (KasbKynsuymu) sa-
PUAaLIMOHHOM MapXu MOXHO OTMeTUTb naparpag 4 B ISDA
2016 Credit Support Annex for Variation Margin (VM) (Title
Transfer — English Law).

TbIBasi, 4YTO KaXxjgasi KO/IMYECTBEHHash MOLEsIb
pacyeta Ha4asibHOU Mapxxu 6yaeT rogrexarb 065-
3aresibHOMYy corrniacoBaHuto ¢ baHkoMm Pocecuu, ro-
fiaraem, 4to Takme Mogesim MoryT ObiTb paspabdo-
TaHbl W MPEeACTaB/IeHbl Ha corriacoBaHne B baHk
Poccun nnbo camoperynupyembIMy opraHn3ayus-
MU B cghepe (hrHaHCOBOro pbiHKa, b0 MHOCTPAaH-
HbIMW OpraHu3auvsaMu n3 nepeyHsi, yKkasaHHOro
B nyHKTe 5 cTatbn 51.5 3aKoHa O pbiHKE LE€HHbIX
bymar.

Cpeau cybbeKToB, KOTOPbIM credyeT npeno-
CTaBUTb PaBO XPaHEeHWs Ha4aslbHOVi Mapxu, Ha-
060pOT, UMEET MECTO OMNPeResIeHHoe eAUHCTBO
nosvumi. B yactHocTn, MHOrme pecrioHAeHTbI Bbl-
CKa3asnmchb 3a BOBMOXHOCTb XPaHEeHWs1 HadyaslbHoM
Mapxu y BTOPOU CTOpoHbI ro N®U (nonyyartens
Mapxw), HO rpu ycroBuu o0b6ecreqyeHnsi Heobxo-
ANMOro ypoBHS cerperaumm Ha 3aKoHoAaTesIbHOM
YPOBHE, a TaKXe y TPETLErO IMLa rpu yC0BUM, HTO
Takoe nmyo 6yaet obsagats JOCTATOYHOM Hafex-
HOCTbIO U HE3aBUCUMOCTbIO OT CTOPoH o NdOU.
lpy aTom B HacTosiLjee Bpemsi, N0 MHeHWO baH-
ka Poccun, B pOCCUVICKOM MpaBe yxe CyLecTBY-
10T [OroBOPHbIE KOHCTPYKLMM, MO3BOSSIOLUME 3a-
LYNTUTB Ha4YasibHy0 Mapxy oT pyucka 6aHKpoTcTBa
nepegaroLevi v rpuHUMaroLevi CTOpoHbl. K Takum
rpaBoBbIM KOHCTPYKLMAM MOXHO OTHECTU 3asior
m c 1 uoHs1 2018 roga JoroBop yc/10BHOro [ernoHy-
poBarus (ackpoy). bonee noapo6HO OHW paccMmo-
TPEeHbI B r71aBe 5.

lpuHUMas BO BHUMAaHWE rpakTu4eckme Tpya-
HOCTU Mpy cerperaumm LEeHEXHbIX CPencTB, He-
06X0AMMOCTb yHeTa KpeauTHOro pucka TpeTbero
muya — xpaHutersisi 06ecreqeHusi, a Takxkxe OCHO-
BbIBasiCb Ha COOTBETCTBYIOLLUEM MEXAYHaPOLHOM
onbiTe, baHk Poccumn Takxe cHutaer Lesiecoobpas-
HbIM BBECTU NPaBuio 06 0683aTesiIbHOM XpaHeHUu1
HayasibHOM MapXu B LEHEXHOU opMme TOJIbKO
y Tpetbero vya, mbo uMeroLjero cratyc baHka
C YHUBEPCASIbHOW JIMLEH3NEN N HE SBJISKLEro-
cs1 aghpnnnpoBaHHBIM 110 OTHOLLIEHUIO K CTOPOHaM
U, nnubo sBnAOLLErocs LEeHTpasibHbIM [ero-
autapuem. [lpy aTOM HaydanbHasi Mapxa B hop-
Me LieHHbIX 6yMar MOXET XpaHUTbCSA Kak y TpeTbe-
ro nvya, Tak vy Jobovi n3 ctopoH o NdOU npu
yCr10BUN 0OECTIEHEHNST €€ Haanexalyen 3aLynTbl
OT 6aHKPOTCTBA nepesaroLLesi CTOPOHbI Y HASIN4ns
y Takoro TpeTbero smua wiam CTOPOHbI JINLEH3UN
fenoautapus.
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4. TPEBOBAHNA K AKTUBAM, NEPEAABAEMbIM B
KA4YECTBE HAYAJIbHOU N BAPUALUMNOHHOU MAPXWU

B MypoBoi NpakTuke TpeboBaHus, NpeabABIs-
eMble K akTuBam, COCTaBMsOLWUM obecneveHue,
SIBNAIOTCA OOHUMM U3 KITOYEBbLIX cpean BCcex Tpe-
60BaHWI, OENCTBYOLWNX B OTHOLEHUN MNMPU 6e3
LIK.

OcHoBblBasicb Ha CtaHpgaptax BCBS-I0OSCO,
baHk Poccuv npepnaraet ncxoamtb U3 crnepyro-
LMX NPUHLMNOB 0T60Pa aKTUBOB A1 MapXXuHarb-
HOro o6ecre4eHus:

® BbICOKOW JINKBUOHOCTMU;

® CMNOCOBGHOCTU COXPaHATb CTOMMOCTb B Nepu-
oflbl (PUHAHCOBOW HECTAOUINBHOCTU C Y4ETOM
NPUMEHEHU COOTBETCTBYIOLLMX MapXXeBbIX
OVCKOHTOB;

° YCTOMYMBOCTM aKTMBa K 4Ype3MepHOMYy Kpe-
OVTHOMY, PbIHOYHOMY U BartoTHOMY pUCKam;

° Hagnexallen pauBepcuMKaumm axkTUBOB,
B TOM 4uCfle MUHUMMU3AUMU KOHLIEHTpaummu
Ha KOHKPETHOM 3MUTEHTE, UK Kracce aMu-
TEHTOB, U Kracce aKkTUBOB;

° HernpumemnemMocTH LieHHbIX 6ymar, SMUTEHTOM
KOTOPbIX ABMAETCH KOHTpareHT unv adpdpunu-
poBaHHblE C HUM Nuua, B KavecTBe obecre-
YyeHua'.

B ka4yecTBe JonycTMMoro Map>XmHasnsHoro obe-
crevyeHuns baHk Poccun cuntaet LenecoobpasHbiM
YCTaHOBUTb criefytoLLme Buabl akTUBOB:

° pybnv n criepyloLme Buabl MHOCTPaHHbIX Ba-
noT: eBpo, ponnapbl CLUA, doyHTbI CTEPNNH-
roB, SINOHCKME MeHbl U LuBenuapckme dpaH-
Ku;

° 30/10TO Ha cyeTax 6aHKOB;

° LieHHble 6ymarnm SMWUTEHTOB — rocydapcTs,
HauUMOHarbHbIX LEeHTpasibHbIX 6aHKOB U Op-
raHusauumn, KoTopbiIM B COOTBETCTBUM C 3a-
KOHOOATENbCTBOM COOTBETCTBYIOLLMX CTpaH
npefocTaBfeHo NpaBo OCYLLECTBATL 3auM-
CTBOBaHUA OT UMEHW rocyaapcTea; MexayHa-
POAHbIX (PMHAHCOBbLIX OpraHM3aumn u Mex-
OyHapoOHbIX 6aHKOB pPasBUTKA, YKasaHHbIX

" [laHHbIV MpyHUYMI HE pacripocTpaHsaeTcsi Ha obnvraywn baHka
Poccum.

B noanyHkte 2.3.1 nyHkta 2.3 VHCTpyKumm
180-U (nanee — ny6nnyHble 6ymarn);

° [ONroBble UEHHble 6ymarn WHbIX 3MUTEH-
TOB (C KPEOUTHbIM PEVWTMHIOM BbIMycka [OS-
roBbIX LEHHbIX 6ymar (SMUTEHTA) He HuXe
YPOBHS, ycTaHoBNeHHoro CoOBETOM AOMpEK-
TopoB baHka Poccun: B oTHOLLEHUN poccuin-
CKMX OOLEKTOB — PEWTUHra, NMpPUCBOEHHOIO
Nno HauuoHanbHOW PEUTUHIOBOW LUKane Aans
Poccunckon ®epepauumv KpeauTHbIMU pen-
TUHIOBbIMW areHTCTBaMM U3 4Ymcna BHECEeH-
HbIx BaHkom Poccun B peectp KpeauTHbIX
PEVTMHIOBbIX areHTCTB; B OTHOLLEHUU WHO-
CTPaHHbIX OOLEKTOB — PEenTMHra, npucBo-
€HHOro Mo MeXAyHapoOHOW PEenTUHIOBOM
LKane MHOCTPaHHbIMU KPEAUTHLIMU PENTUH-
roBbIMW areHTCTBamu) (ganee — YacTHble Oy-
mMarm);

° [OneBble LEeHHble Oymaru, BKIIHOYEHHbIE
B cnucknm pnsa  pacdeta wuHpgekca MMBB
n (unn) nHaekca PTC, a Takxe cregyoLimx
WHOEKCOB akuuin (ganee COBMECTHO — forne-
Bble 6ymarn):

1) ASX 100 (ABcTpanus);
2) S&P/Toronto Stock Exchange 60 Index
(Kanapa);
3) Shenzhen Stock Exchange Component
Stock Index (Kutan);
4) CAC 40 (DpaHums);
5) DAX 30 (FepmaHus);
6) NIKKEI 225 (AnoHus);
7) KOSPI 100 (IOxHas Kopes);
8) FTSE 100 (BenukobputaHus);
9) Dow Jones Industrial Average (CLLA).
OueHka akTvBa B cOCTaBe HayanbHOW MUK Ba-
pUauMoOHHON MapXu, NPefoCcTaBfseMON KOHTP-
areHToM, BaxHa ansa éygylien ycTtom4mMBoCTU Op-
raHM3auumn, Tak Kak OT KavecTBa TakOW OLeHKM
3aBUCUT YPOBEHb KPEOUTHOIO pUCKa KOHTpareHTa.
B 3TOM CBA3K K aKTMBaM, OTOOPAHHbLIM A1 UCMOJTb-
30BaHUS B Ka4eCcTBe MapXXuHasibHOro obtecnede-
HWS, NPUMEHSAIOTCA COOTBETCTBYIOLLME MapXXeBble
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Tabnuua 5

Pac4eT mapxeBoro JMCKOHTA N0 CTaHAAPTHON MOJENu

Bup aktnsa CTyneHb KpeauTHoro | Cpok, ocTasLumiics [0 nora- BeniiHa MapXKeBoro AUCKOHTA (%)**
kavectsa (CKK)* LUEHNSA (BOCPOYHOrO Mnora-
LeHus) [y6nnyHble LeHHble 6ymaru | YacTHble LeHHble Gymarn
1 He Gonee 1 roga 0,5 1,0
1 Ot 1ropaw fo 5 ner 2,0 40
1 Cablwwe 5 net 40 8,0
[lonroBsble LeHHble Bymarn 2-3 He 6onee 1 roga 1,0 2,0
2-3 Ot 1ropaw o 5 ner 3,0 6,0
2-3 Cabiwe 5 net 6,0 12,0
4 JTio6oi 15,0 AKTVB HegonycTum
[onesble 6ymarn 25,0
30N0T0 B CNNUTKAX B XpaHUNNLLAX U HA CHeTax 6aHKoB 15,0
[eHexHble cpeacTBa B BatOTe NPOBELEHNS PacyeToB 0

* BepostHocTn ecponta: CKK 1 - 0,00-2,39%; CKK 2 - 2,40-10,99%; CKK 3 — 11,00-26,49%; CKK 4 — 26,50-100,00%.
** YkasarHas Bem4nHa Mapesoro JUCKOHTA ABIIAETCA MUHUMASILHON 1 MOXET ObiTb YBEINYEHA M0 COMNALLIEHNI0 CTOPOH B OTHOLLBHUN KOHKDETHO-

ro akTnBa.

OVICKOHTbI, OTpaxkalolume HageXHOCTb TOro wunm
WMHOro akTuBea.

Cranpgaptel BCBS-IOSCO ycraHaBnmBatoT, 410
JOMyCTUMbIE B KadeCcTBE MapXXuHanbHOro obe-
creyeHust akTMBbl, OTBeYawLiMe BCEM YCTaHOB-
NEHHbIM TPeboBaHWAM, LOSKHbI ObITb YCTONYMBLI
K Ype3mMepHOMY BO3LENCTBUIO KPEAUTHOMO, PbIHOY-
HOro 1 BaIlOTHOIO pucka (B TOM YUCIEe BO3HMKAO-
Lero 3a cyeT pasHuubl Mexny BanoTon akTusa
1 BanoToM pacyeToB). B 3Ton cBA3M Npu pacyeTe
CTaBKM Map>XeBOro OUCKOHTA [OSKHA YYUTbIBaTh-
CA CTerneHb BO3OENCTBUSA COOTBETCTBYIOLLErO pu-
CKa Ha aKTuB.

Mpn pacyeTe MapXXeBOro AMCKOHTA NpefcTaB-
nseTca BO3MOXHbLIM MCMOSb30BaHME KaK CTaH-
JapTHOM Mopenu, OCHOBaHHOW Ha CTaHOapTHbIX
MapXXeBbIX OUCKOHTaX, yKasaHHblX B Tabnuue 5,
Tak U KONMYECTBEHHOM MOLESN.

CraHpapTtHas mogerib

BaHkom Poccum Takxe 6yaeT ycTaHOBEHO Tpe-
60BaHMe O [OMOSIHUTENIbHOM MapXeBOM AUCKOH-
Te B pa3mepe 8%, NpUMeHsseMoM Mpu BO3HUKHO-
BEHUW BaJIlOTHOrO pUCKa, B Criy4ae ecnu sanioTta
[OEHEXHOro U1 HeJeHeXHoro akTMBea, npegocTas-
NAIeMOro B Ka4ecTBe Mapxwu, 1 BasoTa pac4eTos,
yCTaHOBJIEHHas B COrnalleHum Mexgay CTopoHamm
no NM®W, pasnuyatotea. Npun sToM Ons sapuaum-

OHHOM MapXW yKasaHHbIA OUCKOHT NMpUMeHsieTcs
TONbKO K LEeHHbIM 6ymaram, BasnoTa KOTOpbIX OT-
nnyaeTcst OT BaslloTbl pPacyeToB, YCTAaHOBIIEHHOW
B cornaLleHnmn mexgy ctopoHamu ro MNOU.

KonnyectBeHHasi Mogersib

Konu4yecTteeHHas Mofenb JO/KHA OCHOBbLIBATb-
cA Ha cnegyoLwmx 6a30BbIX NPUHLMNAX:

° pac4eT MapXXeBoro AUCKOHTA OOMKEH Y4UTbl-
BaTb YPOBEHb PbIHOYHOrO pUCKa akTuea, npe-
OOCTaBJfIeHHOro [Ans MapXuHanbHoOro obe-
crieveHs;

° pacy4eT MapXeBOro AMCKOHTa AOSKEH OblTb
OTKanMépoBaH C UCMONb30BaHNEM OJINTENb-
HOrO MCTOPMYECKOro nepuoda BpeMEHW,
BKJIOHAIOLLIEro MO MEHbLUE Mepe OAuH ne-
puopg cTpecca, C Uenbio pacyeTta MoKpbITUA
NOTEHLMaIbHOr0 CHUXXEHMA CTOMMOCTM aKTh-
Ba, NPefOCTaBMEHHOro AN MapXMHasbHOro
obecne4veHus.

Mo mHeHuto BaHnka Poccun, camoperynupye-
Mble opraHu3auum B cdepe (PMHAHCOBOrO PbiH-
Ka, MHOCTPaHHbIe OpraHn3aumm U3 nepeydHs, yka-
3aHHOro B NyHkTe 5 ctatbm 51.5 3akoHa O pbiHke
LeHHbIX 6ymar, O/KHbI UMETb MPaBO HanpaBnsATh
Ha cornacosaHve B BaHk Poccum cooTeBeTcTBYIO-
LLiMe KOIMYEeCTBEHHbIE MOLENN pacyeTa MapXeBo-
ro ONCKOHTA.
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KommeHTapuu K rnase 4 ¢ y4yeTtom
npoBefeHHbIX KOHCYNbTaLun

B pesynsrate npoBeAeHHbIX KOHCY/bTauuu
BaHkom Poccumn  6bl7T  CKOPPeKTUpoBaH repe-
YeHb aKkTUBOB [J151 MapXXUHaJIbHOro 06€eCreYeHus.
B yvactHoCcTH, B €BSI3N C BO3HUKHOBEHWEM BOIPO-
COB, KacarolUnxcs XpaHeHwus, ydeta v repegaqv
30/10Ta B C/MTKaX, AAaHHbINI aKTUB Obl/T UCKITIOYEH
n3 rniepeyHs gonyctumbix. [lpy aTOM B KadecTse
LOrycTMMOro aktuBa OCTaB/IEHO 30/10TO Ha cHe-
Tax 6aHKOB.

VanteiBas KOMMeEHTapumn PeCcrioHgeHToB B OT-
HOLLEHNN BbICOKOIrO YPOBHSI Map)XXeBOoro LUCKOH-
Ta (50%) pns fgonesbix 6ymar, npeaioXeHHOro
B riepBoHa4asbHoVi pefakuymm [oKnaga, KoTopbiv
[PEBOCXOAMT YPOBEHb MapPXXeBOro AUCKOHTA, rpu-
MEHSIEMOro K [0JieBbiM 6yMaraM B MHOCTPAaHHbIX
rocynapcteax, bank Poccun nepecmotpen nog-
Xo[4 K pasmepy yKka3aHHOro [MWCKOHTA, yCTaHOBUB
ero Ha ypoBHe 25% B HacTosiLeM f[oksange, 4To
rnpuésImxaeT ero K rnogxony, nanoxeHHomy B ba-
3ene IF (nyHkT 151).

2 International Convergence of Capital Measurement and Capital
Standards, revised framework, June 2006. URL: https://www.
bis.org/publ/bcbs128.htm/.
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B mexpyHapoHOM npakTuke CrOXWUIUCh [Be
OCHOBHbIE MpPaBOBblE KOHCTPYKLUMKM, Ornocpenyto-
wme mapxmposaHue NOU 6e3 LIK: obecneveHme
C nepepa4en nonHoro obbema npas Ha npegmet
obecneyeHns CTOPOHE, MNpuHMMaroLLen obecne-
yeHue (panee — TUTYNIbHOE obecneveHne), n obe-
crneyeHne c nepefayven NpUHUMALOLLIEA CTOPOHE
3aoroBbIX MpaB Ha NpegMeT obecrneyeHns, npu
KOTOPOM MpaBoO COOCTBEHHOCTW OCTaeTcs 3a 3a-
noroparenem (panee — 3anoroBoe obecrneyeHue).
HeneHne dumHaHCOBOro obecnevyeHnss Ha TUTYIb-
HOe W 3asnoroBoe o6ecrnevYeHne npocnexuBaeTcs
B ToM 4ucne B Oupektuee 2002/47/EC. Oorosop-
Hasa npakTuka no MNOU, 6asmpyowiasca Ha cTaH-
JapTHbIX ¢opmMax [OOroBopoB, pa3paboTaHHbIX
ISDA, Takxe BocnpuHsana o6e ykasaHHble MpaBo-
Bble KOHCTpyKuun. ISDA, 4dbto chopmy reHeparsb-
HOro cornatleHus ansa cgenok ¢ N®n nenonbaytot
B TOM UM MHOM Bufae 6oree Yyem B 90% mexay-
HapoAHbIX COENOK C BHe6upxesbiMu MOU', pas-
paboTana nakeTbl CTaHAapTHbIX JOKYMEHTOB (Oa-
nee — ob6ecne4ynTenbHas pokymeHTaums ISDA),
ncnosib3yemMblie s Map>XXMpoBaHUa BHEOUPXKEBBIX
M®UN ¢ NpMMEHEHNEM KOHCTPYKLUMU TUTYNbHOIO
1 3anoroBoro obecneyeHuns?,

Crartuctmnka ncnosib30BaHus
obecre4ynTesibHoON JOKYMeHTaLuun

O6ecneunTtensHasa gokymeHtaums ISDA no aH-
FMuiickoMy npasy ¥ npasy wTata Heto-Mopk, BHe
3aBMCMMOCTU OT WCMONb3yeMOW MPaBOBON KOH-
CTPYKUUKN, MMEET, Kak npasuno, crnegyoLime o6-
LLMe NPU3HAaKMK:

! [laHHbIVi apryMeHT MUcronib30Basicsl B CyAebHbIX genax, rnpo-
XoaMBLUMX B AHIIMKM, B OTHOLLUEHUM GaHKPOTCTBAa (bMHaH-
coBovi rpynnbl JlemaH bpasepc. URL: https//www2.isda.
org/attachment/NDMxMA==/ISDA%Z20Firth%20Rixson%20
Appeal%20First%20Submission.pdf.

2 Cm., Hanpumep, ISDA 2014 Standard Credit Support Annex
(Transfer — English Law), ISDA 2016 Credit Support Annex for
Variation Margin (VM) (Title Transfer — English Law) — ocHo-
BaHbl Ha KOHCTPYKLM TUTYTIbHOro obecriedenus; 2016 Phase
One IM Credit Support Deed (Security Interest — English Law),
ISDA 2016 Phase One Credit Support Annex for Initial Margin
(IM) (Security Interest — New York Law) — ocHoBaHbl Ha KOH-
CTPYKLMM 3a710r0BOro 06ecreqeHusl.

° cornalleHns ABAsTCA OBYCTOPOHHUMM, YTO
0O3Ha4aeT, YTo Kaxkgas U3 CTOPOH MOXET Bbl-
CTynaTtb Kak B Ka4ecTee nuua, npuHMmMaroLLie-
ro obecrnedyeHure, Tak 1 B Ka4ecTse nuua, ne-
penaroLLero obecneveHune;

° npefocTaBfeHne obecnevyeHns NpPoUCXoauT
3a cyeT nepefayn umyllectsa (BnageHus)
OT O[JHOW CTOPOHbLI BTOPOW CTOPOHE, MPY 3TOM
MOryT 6bITb UCNOSIb30BaHbI YCYrn TPETLEro
nmua — XpaHUTens o6ecnevyeHns;

° npefocTaBnsemoe obecrneveHne nepmognye-
CKW MepeoLeHMBaeTcs C y4eTOM PbIHOYHOM
CTOMMOCTU MNPEOOCTaBIIEHHbIX B KadecTBe
obecnevyeHnss akTMBOB (COOTBETCTBEHHO, WUC-
nonb3yemMas npaBoBas KOHCTPYKUMA OOMMKHA
NoO3BOSIATbL ONEpPaTUBHYIO 3aMeHy u (Mnu) po-
NofHeHWe npefocTaBeHHOro obecrneveHus).

Ona uenen wmapxupoBaHua [MOUN 6e3 LK

no poccuickomy npasy, no MHeHuto baHka Poc-

CuM, B HacToslLLlee BpeMsi MpPefcTaBnseTcs BO3-

MOXHbIM WCMOSIb30BaHME Cnedyomnx npaBoBbIX

KOHCTPYKLMIA: 3anoroBoe ob6ecnedveHne®, cTaH-

PucyHok 4
CratucTika ucnonb3oBaHus obecneyutenbHo
nokymentaumn ISDA* B otHowenun NP be3 LK
no cocrosHuio Ha 31.12.2014

301

468
101

100

30

1994 ISDA Credit Support Annex (Security Interest — New York Law) — 46,8%
1995 ISDA Credit Support Annex (Title — English Law) — 30,1%
bes obecnewntenbHoi okymentaum — 10,1%

VHast oBecniewnTenbHan fokymenTauws (He ISDA) — 10%

[ |

VHast oBecniewntenbHas nokymenTauws (ISDA) — 3%

* ISDA" Margin Survey 2015. URL: http://wwwZ2.isda.org/attachment/Nzc4MQ==
Margin%20survey%202015%20FINAL pdf.

3 Maparpach 3 rnasel 23 K PO.
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JapTHble YCNOBMS [OroBopa O MOpsiAke ynnathbl
nnaBaroLmnX MapXeBbiX CymMM* 1 obecrnednTenb-
HbIA NnaTexs.

5.1. BanoroBoe obecne4eHune

[ns poccuinckon npaBOBOW CUCTEMbI 3aroro-
BOe 06ecrneyeHne ABNSeTCa KNacCU4eckum n B fo-
CTaTO4HOW cTerneHu yperynuposaHHbiM. O6Line
HOpMbI O 3arore cogepxartca B K PO, cneunarb-
Hble, OTHOCALLMECH K 3anory 6e340KyMeHTapHbIX
LeHHbIX 6ymar 1 06e30BMXEHHbIX OKYMEHTaPHbIX
LeHHbIX 6ymar, — B ctatbe 51.6 3akoHa O pbiHKe
LleHHbIX 6ymar.

B T0 XXe Bpems 3anorosoe obecrneveHne nmeet
onpepfeneHHble HeJoCTaTKM Npy ero NCnonb30Ba-
HUKW B OTHOLLEHMK [TON.

Mopsinok obpalleHnss B3bICKAHUSA Ha 3anoXeH-
HOe MMYLLIECTBO B pamMKax POCCUNCKOWN MpaBoBOM
CUCTEMbI MpeacTaBngeT Cob60M OOCTaTOYHO ONn-
TENbHbIN NPOLECC, B KOTOPOM MPUCYTCTBYIOT Cle-
JyoLpme 6apbepsl:

° NyHKT 8 cTtaTtbn 349 K P®, npenycmatpu-

BaloOWMA MUHUManNbHbIM 10-AHEBHLIA CPOK
[0 BO3HWKHOBEHUSI BO3MOXHOCTM Ha4aTtb pe-
anu3auunio npegmeta 3anora BO BHecyneo-
HOM nopspke;

° peanu3auma  3afOXKEHHOro  MMyLlecTsa
BO BHECY[OeOHOM Nnopsiake MOXET ObITb Npes-
HaMEepeHHO 3aTaHyTa unu 3abfIoKMpoBaHa
3anorofarenieM CO CCbIIKOW Ha MyHKT 3 cTa-
Tbm 350.1 TK PO;

° 06513aHHOCTb 3asloroBbIX KPeauTopoB [JO-
XKnaatbCs KOHKYPCHOrMO MpouM3BOACTBa Af1A
YOOBNETBOPEHUS CBOUX TpebOoBaHWN B Npu-
OpPUTETHOM (3a510roBOM) Mopsigke B pamkax
npouenypbl 6aHKPOTCTBA, B TOM YMCIE B CBA-

4 CTaHgapTHble ycrioBus JOroBopa o rnopsake yrnartsl rnnasaro-
LYMX MapXXeBbIX CYyMM SIBJISIFOTCS COCTABHOM YacTbio CTaHAapT-
HOUM [OKYMEHTauun /15 CPOYHbIX CAE/IOK Ha (DMHAHCOBbIX
PbIHKax, pa3paboTaHHOU rpu y4acTum Tpex accoymanmi — Ac-
coymayLmum poccurickmx 6aHkoB, HalymoHanbHoU pruHaHcoBOM
accoymauymm, HaymoHansHov accoynaymm y4acTHUKOB (DOH-
fosoro pbiHka. URL: http://www.spfi.info/files/Standart_docs.
pdf.

SlNaparpag 8 rnasbl 23 K P®.

31 C TEM, YTO B HabnogeHun 3a4eTt Tpebo-
BaHWN K OOS/MKHUKY MO o6LleMy npasusy 3a-
npeueH®. MNpn aTom B cryyasx 6aHKpOTCTBa
KpeaouTHOWM opraHn3auun — 3anorogarens 3a-
fiorogep>XaTenn HecyT pUCK TOro, YTo 3aso-
roBO€ MMYyLLECTBO B MOSIHOM o6beMe 6yaeT
MCMoNb30BaHO AN YAOBNETBOPEHUS Tpebo-
BaHWN KPeOMTOPOB NEPBOM N BTOPOKM ovepe-
on’.

B otnnume OT TUTynbHOrO obecnedeHusi, npu
3a510roBomM obecrneveHnu y 3anorogatens He Bo3-
HUKaeT 06s3aTeNbCTBEHHOE NpaBoO TpeboBaHMUS
K 3anorogepXxaTtesfito no BO3BpaTy 3aNlOXEHHOro
aKTMBa WM 3KBUBANIEHTHOM LIEHHOCTW, KOTOpPOe
MOXHO BKJTHOUUTb B pacyeT HeTTo-TpeboBaHus. Co-
OTBETCTBEHHO, MPeOMET 3anora He 3afieNcTByeTCs
B Mpouecce NMKBUOALMOHHOIMO HETTMHra, HO MO-
XeT 6bITb UCMONb30BaH Ansi noralleHnUs BO3HUK-
LIero no peaynsratam NMKBUOALMOHHOIO HETTMHIa
HeTTO-TpeboBaHUA 3a CHET peanuaaumm npegmeTta
3anora. B otcyTcTBME B HacTosLLee Bpemsi CTaH-
OapTHOM ONsi POCCUMCKOrO PbIHKA BHEOMPXKEBbIX
MOU obecneunTenbHOM OOKYMeHTauuu, cocTas-
NEHHOM MO 3aloroBOM KOHCTPYKLMKW, TakXe OT-
KpbIT BOMPOC O BO3MOXHOCTU M LIENecoo6pasHo-
CTV 3aKJIl04eHMst JOroBopa 3anora Ha yCroBUSIX,
onpeaerneHHbIX reHeparsnbHbIM cornalleHnem (egu-
HbIM [OrOBOPOM) B COOTBETCTBUM C MyHKTOM 1 cTa-
TbM 51.5 3akoHa 0 pblHKE LieHHbIX Bymar.

Mpn 9TOM BO3MOXHOCTb MCMONb30BaHus B Poc-
cuickon depepaumm NUKBUAALNOHHOIO HETTUHIa
B oTHOLWeHuu MNOU 6e3 LUK nogTeepxxaeHa B TOM
yucne 3akYeHMEM MeXOyHapOoL4HOW topuanye-
ckor komnaHum «Knudpcbopn “HaHc», nogrotos-
neHHbiM ansa ISDA B 2015 ropy?.

5 B OTHOLLIEHUN KPEAUTHbIX OPraHn3auyuii, CornacHo noanyHKTy
4 nyHkTa 4 4yactu 9 ctateu 20 3akoHa 0 6aHKax, c MOMeHTa
OT3bIBa Yy KPEAUTHOM OpraHu3auuv JINLEeH3Mn Ha OCyLLecT-
BrieHve 6aHKOBCKMX Orepawuii, eC/iv MHOe He NPeayCcMOTPEHO
benepasbHbIM 3aKOHOM, [0 [HS1 BCTYMIEHS B CUJTY PELLIEHUS
apOUTPaxHoro cyfa o Mpu3HaHU1 KPeamMTHOV opraHu3auymm
HEeCcoCTOsITeNIbHOV (6aHKPOTOM) WM O NIKBUAAUMN KDEAUT-
HOVi opraHu3aymy 3anpeLyaeTcs B TOM YucC/ie npekpaLyeHme
0653aTenbCTB Nepes KpeanTHOM opraHn3aymeri nyteM 3aqe-
Ta BCTPEYHbIX OQHOPOAHbLIX TPEGOBaHMA.

7 MyHKT 4 cTatbn 189.92 3akoHa o 6aHKpoTCTBeE.

8 Clifford Chance. Memorandum of Law for the International
Swaps and Derivatives Association, Inc. on the Enforceability
under Russian Law of the Close-out Netting Provisions under
the ISDA Master Agreements, 6 February 2015. [JaHHoe 3a-
KJo4eHune 6b11o 06HoBeHo 12 aHBaps 2017 roja.
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5.2. TutynbHoe obecriedyeHne
rno MoAesin nnaBaroLYnuX Mapxe-
BbIX CYMM

CornacHo nyHkTy 1 ctathn 329 'K P® ncnon-
HeHne 065a3aTeNlbCTB MOXET 06ecneymBaTbCs, Nno-
MUMO CNoCco60B, yKadaHHbIX B 3aKOHe, crocob6amu,
npegycMOTPEHHbIMX OOrOBOPOM. Takxe B COOT-
BETCTBMM C NyHKTOM 1 cTatbn 51.5 3akoHa O pbiH-
Ke LieHHbIX 6ymMar Ha yCrnoBusaX, onpefeneHHbIX re-
HepasnbHbIM cornalleHnem (eguHbIM SOrOBOPOM),
MOXET ObITb 3aK/IOYEH TakXe [OroBOp, Mpeayc-
MaTpuBarLLMA 0683aHHOCTb MO nepegade OgHOM
N3 CTOPOH Jorosopa Apyrov CTOPOHE LIeHHbIX 6Yy-
Mar u (Unu) EHEeXHbIX CPeAcTB, B TOM YMCIE MHO-
CTpaHHOW BantoThl, B Lensx obecrne4eHns Ucnon-
HeHusi 06A3aTeNnbCTB N3 LOrOBOPOB, 3aKITHOHYEHHbIX
Ha YCNoOBMAX reHepasibHOro cornawleHus (eamHo-
ro gorosopa).

CrtaHgapTHble ycnoBusi gorosopa O nopsgke
ynnaTtbl NaBaroLLMX MapXeBbiX CYMM MO3BONSAIOT
CTOPOHaM Ha yCnoBusiX, ornpefesieHHbIX reHeparb-
HbIM cornalleHnem (eguHbIM JOroBOpPOM), obme-
HMBaTLCS MapXor B (POPMeE [AEHEXHbIX CPencCTB.
B otnn4me ot 3anora, B OTHOLLEHMM NasBatoLLmx
MapXXeBbIX CYMM MPUMEHUM NUKBUOALMOHHbIV
HeTTuHr. OgHaKo cTaH4apTHbIE YCNOBUS [orosopa
0 nopsagke ynnartbl nnasatoLLmMX MapXeBbIX CyMM
He MO3BOMAIOT CTOPOHAM OOMEHMBATHLCA MHbIMU
BMOAMW aKTMBOB, MOMMMO [OEHEXHbIX CpPefcTs,
N He pacnpocTpaHumbl Ha [OW, 3akno4vaemble
3a pamMKamu reHepanbHOro cornaileHus (eguHoro
porosopa). Takxe B HacTosiLLiee BpeMs B Hasoro-
BOM 3aKOHOAATENbCTBE He 3aKpereH 0CobbIi Nno-
PSOOK HANOroo610XKeHWA ANs NaBaroLLmMX Mapxe-
BbIX CYMM.

5.3. TutynbHoe obecriedyeHne
no mogesin obecrne4ynTesibHoro
nnarexa

Bcnepcteue npuHatus ®epepanbHOro 3ako-
Ha oT 8 mapTta 2015 roga Ne42-®3 «O BHeceHWn
M3MEHEHW B 4acTb MepByto [paxdaHCKoro Ko-
aekca Poccunckon depepaumm» B POCCUIACKOM
rpaxgaHckom rpase MosiBUICS HOBbIA BUL 06e-
crieveHnsa — obecneunTenbHblr nnatex. CornacHo
nyHkTy 1 ctaten 381.1 'K P® peHexHoe 06na3a-
TenbCTBO, B TOM 4YMcne 0643aHHOCTb BO3MECTUTb
YObITKW WM ynnatutb HEYyCTOWKY B cry4ae Ha-
pyLleHns [oroeopa, M 06a3aTeflbCTBO, BO3HUK-

LLee No OCHOBaHUAM, NMPELYCMOTPEHHBIM NMYHKTOM
2 ctatbn 1062 'K P®, no cornalueHmo CTOpoH Mo-
ryT 6bITb 06ecrneyeHbl BHECEHMEM OfIHOM U3 CTO-
POH B MOMb3y APYrov CTOPOHbLI ONpefeneHHon ae-
HEXHON CyMMbl (06ecneuntenbHbln nnarex). MNpu
HacTynneHnn O6CTOATENbCTB, MPenyCMOTPEHHbIX
JOroBOpoOM, CcymMma obecneynTenbHOro nnarte-
Xa 3acyMUTLIBAETCA B CHET MCMOSIHEHUSA COOTBET-
CTByloLLEero obsasarensctea. B 10 xe Bpems ob6e-
CMeynTENbHbIN MnaTeXxX B TOM BuAe, B KOTOPOM
OH 3akperiyieH B K P®, obnapgaetr orpaHu4eH-
HOM (PYHKUMOHaNbHOCTbIO. B 4acTHOCTU, mncxogs
13 cmbicna ctatbn 381.2 'K P®, obecneynTernb-
HbI nnaTex B dpopmMe nepefayvn LUeHHbIX Gymar
He MOXeT obecrneymBaTb UCMOSIHEHNE UHbIX 00%-
3aTenbCcTB, NOMMMO 06a3aTeNnbCTBa Mo nepepaye
TEX Xe CaMbIX LIEHHbIX Gymar.

Kak 1 B OTHOLIEHUX NnaBawomMx Mapxe-
BbIX CyMM, BbI3bIBAET COMHEHUSA 3PPEKTUBHOCTD
pacnpocTpaHeHnss obecneyvnTenbHOro nnarexa
Ha N®U, 3aknoyaemMble 3a pamkaMun reHepasbHo-
ro cornalleHuns (eguHoro goroeopa). Kak 6b1510 oT-
MEYEHO paHee, POCCUIACKUM 3aKOHOAATENIbCTBOM
OCYLLIECTBIIEHME 3a4veTa B Nepuod HabnoaeHus
orpaHu4eHo. B yacTHocTn, B COOTBETCTBUM C ab-
3auem 7 nyHkta 1 ctatbm 63 3akoHa 0 6aHKPOT-
CTBE He [OMnycKaeTcs npeKpalleHne OeHeXHbIX
0653aTenbCTB AOMMKHMKA MYTEM 3a4eTa BCTPEYHO-
ro OQHOPOJHOro TPebOBaHMs, eCnv NP 3TOM Ha-
pyllaeTca ycTaHOBfIeHHas NyHKTOM 4 ctatbmn 134
3akoHa 0 6aHKPOTCTBE OYepedHOCTb YOOBMETBO-
peHusa TpeboBaHUn KpeanTopoB. COOTBETCTBEHHO,
Npv HacTyMNJeHUM 06CTOATENBLCTB, NPeayCMOTPEH-
HbIX [OrOBOPOM, 3aCHUTbIBAHNE CYyMMbI 06ecneyn-
TENbHOrO NfaTexa B CHET MCMOSTHEHNS 06ecrneyeH-
Horo o6si3aTeNnbCTBa B COOTBETCTBMM C MYHKTOM
1 ctatbm 381.1 'K P® MOXeT okasatbCA HEBOS3-
MOXXHbIM.

Mpn aTOM AnNA PUHAHCOBLIX [OroBOpPOB (04-
HUM 13 KOTOPbIX MOXET 6bITb JOrOBOP 06 o6ecne-
YUTENBHOM MNaTeXe), 3aK/IOYEHHbIX Ha YCNOBUSX
reHeparnbHOro cornatleHusi (egGMHOro Joroeopa),
pasmep 06a3aTenbCTB M3 KOTOPbIX OnpenenseTcs
B nopsake, NnpegycMOTpeHHOM ctaTbelt 4.1 3ako-
Ha 0 6aHKPOTCTBE, B ab3aLe 7 nyHkTa 1 ctatbu 63
3akoHa 0 6aHKPOTCTBE CAENAHO UCKITHYEHME®.

9 AHasIoOrM4Hoe WCKIIOYEeHNEe COLREPXUTCS B MyHKTe 7 cTatbu
20 3akoHa o 6aHKax NPUMEHUTESIbHO K OT3bIBY Y KPEANTHOM
opraHn3aunm INUEeH3nM Ha oCyLLeCcTB/IeHne 6aHKOBCKMX ore-
payum.
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KommeHTapum K rnaee 5 ¢ yyeTom
npoBefeHHbIX KOHCYNbTaunm

MHorne pecrioHgeHTbl OTMETUIIN, HYTO B HACTO-
sjee BpPeMs B POCCUMVICKOM 3aKOHO[AaTeslbCTBe
CyLeCTBYIOT 6apbepbl /i1 UCrob30BaHUs rpa-
BOBbIX KOHCTPYKUWW, MEPEYNCIIEHHbIX B yHKTax
5.1-5.3 HacTosero goknapa, A7l BHECEHUS Ha-
HaslbHOWM MapXu C COBJIOAEHNEM CrieqyroLmnX
npuHUMNoB, 3akpernseHHbix B CtaHgapTtax BCBS-
1I0SCO:

a) nosy4eHHasi Ha4asibHasi Mapka [o/mkHa ObITb
He3ameLnMTesIbHO [OCTYnHa A5 NPUHSBLUEN ee
CTOPOHbI B crly4ae gegosita KOHTpareHTa;

0) rosny4yeHHasi Ha4asibHas Mapxa [o/mKHa ObITb
B MakcumasibHO OMnyCTUMbIX 3aKOHOAAaTe/IbCTBOM
npegenax saLyuiLyeHa B cry4ae 6aHKpOTCTBa rpu-
HUMaroLL|esi ee CTOPOHHbI.

o mHenuto BbaHka Poccuu, mmerolmecs 6a-
pbepbl B LESIOM He MpernsiTCTBYIT BO3MOXHOCTHU
MUCrOSIb30BaHNs KOHCTPYKLUMW 3as5loroBoro obe-
crieYeHusi o POCCUVICKOMY rpasy A/151 0OMeHa Ha-
YasibHOV MapXXou u 6yyT NoCTENEHHO CHUMATbCS
naparsnniesibHo C COBEPLUEHCTBOBAHNEM 3aKOHO-
AarenbcTBa B 4actv (OMHAHCOBOro 06ecreyeHus.
Eonee toro, ®eneparsibHbili 3akoH ot 26.07.2017

Ne212-®3 «O BHeCeHUM N3MEeHEeHWV B HYacTu rnep-
Byto u BTOpyto [paxpaHckoro kogekca Poccuii-
ckovi Gepepauymmn n oThesbHble 3aKOHoAAaTe lbHble
aktbl Poccwvickori ®egepaymn» npegycmarpusa-
et rosirieHne ¢ 1 nroHs 2018 roga B 'K P® KoH-
CTPYKUMN [OroBopa yC/iI0BHOro AernoHNpoBaHus
(3CKpoy), KoTOpasi COAEPXUT ONPeLEIeHHbIE Tpe-
b6oBaHus K cerperaymy (060CO6IEHNI0) AEMNOHN-
POBaHHOro UMyLLieCcTBa U [OTEHUNA/IbHO MOXET
ObITb paccMOTpeHa AJ151 NCroIbL30BaHus Npu Map-
xuposaHun NOU 6e3 LK. Npn stom baHk Poc-
cun He rnnaHupyeTt ycTaHaBnBaTh 3aKPbITbiVi re-
peYeHb MpaBoOBbIX KOHCTPYKUWUNA, KOTOpbIE MOryT
ObITb UCIO/IL30BaHbI 4J151 Lesieii MapXupoBaHus
oU 6e3 LIK. 310 06yCcrioBrIEHO B TOM YMCTIE TEM,
4YTO B TPAHCrPaHU4HbIX CLOEKax MOXET UCOsIb-
30BaTbCsi MHOCTPAHHOE [1paBo, KOTOPOE MOXET
npegycMmatpuBaTtb 06ecriednTesibHble KOHCTPYK-
Unun, OTIINYHBLIE OT POCCUUCKMX. Takxe rpuMeHu-
Moe MHOCTPaHHOE MpaBo MOXET ObITb Kak boriee,
TaKk u MeHee 3(DPEKTUBHBIM C TOYKM 3PEHUS CO-
6rr08eHus1 3akpensieHHbix B CraHgaptax BCBS-
IOSCO rnipyHUMNOB B 4YacTy 3alymTbl HadYasibHOM
Mapxu.
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6. YCJTYTU NO PACYHETY, NOABOPY
N NEPEOLIEHKE OBECIEYEHUAA,
CTAHOAPTU3AUNA OOKYMEHTALUN

PacyeT HavanbHOM M BapwauMOHHOW MapXu,
noasnexatlen nepeyncrieHnto, a Takxe nogoop co-
OTBETCTBYIOLLUX aKTUBOB B O6ECrneyeHne MoXeT
6bITb NOpy4eH ofHon ctopoHor NdU 6e3 LIK BTo-
pov CTopoHe mnn Tpetbemy nuuy. O6e CTOPOHbI
M®U 6e3 LIK MoryT HasHauuTb TpeTbe NnLo, KO-
Topoe 6yHeT OCyLEeCTBAATL yKka3aHHbIE OENCTBUSA
ans o6enx CTOPOH.

C y4yeToM TOro 4to TpeboBaHuA 06 o0b6s3a-
TensHoM MapxuposaHun [NOUN 6e3 LIK nnaHu-
pyeTcsi pacnpocTpaHuUTb He TONbKO Ha npodec-
CMOHAlbHbIX YYaCTHUKOB (OUHAHCOBOIO pPbIHKA,
HO M Ha y4aCTHMKOB (PMHAHCOBOrO PbIHKA, HE 06-
nafaroLmx COOTBETCTBYHOLLMM OMbITOM M 3KCnep-
TM30M1, baHk Poccun oTMeYdaeT akTyanbHOCTb pas-
BUTUSA CErMeHTa Crneunann3npoBaHHbIX CEPBMUCOB
no pacyeTy, NOA6OPY M NepeoLieHke obecneveHuns
ansa Mo 6es LK. Ha mexagyHapogHoM dhmHaHCo-
BOM PbIHKE MpoBargepammn Takmx yCcnyr BbiCTyna-
0T, KakK MpaBwslo, KPYMHble WH(PaCTPYKTYpHblE
opraHuzauum’.

Ha poccuinckom hMHaHCOBOM pbiHKE B HACTOS-
LLlee BpeMs CEPBUCHI MO yNpaBneHnto obecneYveHmn-
€M NpefocTaBnaoTes, Hanpumep, HPO?.

Takxe nonaraem, 4To Ana Uenen Mapxuposa-
HUS LenecoobpasHo nog arnpon CIrNdU paspabo-
TaTb CeayoLLyo CTaHOapTHYIO JOKYMEHTaLUuIo:

° cTaHgapTHble POPMbI, CPOKM 1 NOPSJOK pac-

KpbITUS KoHTpareHTamu rno MNMdU 6e3 LK nH-

! Takme kak Clearstream (http://www.clearstream.com),
Euroclear (http://www.euroclear.com), Trioptima (http://www.
trioptima.com).

2 B HacTosiljee Bpemsi Takue CepBUChbI PacnpoCTPaHsIoTCs
TOJILKO Ha orepawmu perio.

dopmaumm 0 OCTUXKEHUN COOTBETCTBYIOLLINX
MOPOroBbIX 3HAYEHUI ONS NPUMEHEHUS Tpe-
60BaHUsA 06 06593aTeNIbHOM MapP>XMPOBaHUK;

° CTaHOapTHas [OroBopHasi [OOKyMeHTauus
Nno poccUiCKOMy npasy A5 o6MeHa Ha4alb-
HOWM 1 BapnaLyoHHON Map>ko;

° npaswsia no NPeoAoSIEHNIO Pa3HOrNacum B OT-
HOLLIEHUWN pacyeTa U CBOEBPEMEHHOrO nepe-
4YUCNEeHUa BapUaLMOHHON MapXu;

° MOJENM pacyeTa Ha4asibHOM MapXWu;

° MOLENV pacyeTa MapXeBbIX ANCKOHTOB B OT-
HOLLEHUN aKTUBOB, MPUHUMaeMbIX B Kade-
CTBE MapXMW.

OcHoBbiBasicb Ha pekomeHgauun 11 goknaga
FSB «O BHeaopeHUn pedopM B OTHOLLUEHUN BHe-
6upxesbix MOU» (Implementing OTC Derivatives
Market Reforms), B uensix ysenndeHuns acphekTme-
HOCTWN MapXX1UpPOBaHWUSA, CHUXXEHUS OonepaumoHHOro
pucka, BbICBOOOXOEHUA JIMKBUOHOCTU U KanuTa-
na KpeguTHbIX opraHudaumi baHk Poccun Tak-
Xe npegnonaraeTt NoaroToBUTbL MPaBOBYK OCHOBY
AN pa3BUTUSA YCAYT MO OCYLLIECTBIEHNIO KOMMpPEC-
cum noptdhenen NOU 6e3 LIK n BHegpeHus cospe-
MEHHbIX Mpouenyp PUCK-MEeHeIKMEHTa nuuamu,
Ha KOTOpbIX ByAeT pacnpocTpaHATbLCA TpeboBaHme
06 o6s3aTensHOM MapxuposaHum NOU 6e3 LIK.


http://www.euroclear.com
http://www.trioptima.com/
http://www.trioptima.com/
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7. TPAHCTPAHUYHbIE COEJIKA

Mpy OTCYyTCTBUM Ha MEXOYHAPOOHOM PbIHKE
JepvBaTMBOB [OCTAaTO4HOro eanHoobpasms B Cpo-
Kax 1 nogxodax K perynmpoBaHunio o6s3aTeflbHo-
ro MapXupoBaHWs OepuBaTMBOB, B OTHOLLEHWM
KOTOPbIX HE OCYLLECTBMAETCA LEHTPannM3oBaH-
HbI KSIMPVHI, BO3HUKAIOT MPELnoCbUIKM ONns pe-
ryASTOPHOrO apbutpaxa M pUCK OUCKPUMUHALMN
Y4aCTHMKOB (OMHAHCOBOIO pbiHKA OOHOWM CTpaHbl
MO OTHOLLEHWIO K Y4acTHUKaM PMHAHCOBOMO PbiH-
Ka [pyrovi cTpaHsbl.

Mo mHeHuo Banka Poccuu, npu pelleHnmn yka-
3aHHbIX BOMPOCOB BHMMaHWE OOSKHO YAENATbCH
CNenyLLMM HanpaBneHUsaMm:

° CUHXPOHM3aLMM Ha MEeXOYyHapOOHOM ypOBHE
CPOKOB BCTYMNJSIEHUS B CUTy HOBOMO PErynmnpo-
BaHus;

° COBEpLUEHCTBOBaHMIO onpegenexHuns [OU,
BngoB MN®OUN n npuBegeHMto Mx B COOTBET-
CTBUE C MEXAYHapOOHOW NPaKTUKOW;

° BO3MOXHOCTWU MPU3HAHUSA SKBMBAIEHTHOCTU
WHOCTPaHHbIX PEXXMMOB PerynupoBaHus.

MpaBuna o6 o6a3aTensHOM MapXUpoBaHUU
MN®U 6e3 LK, nanoxeHHble B HACTOSALLEM AOKNa-
ae, bank Poccun nnaHvpyeT pacnpocTpaHuTb
B TOM 4uncne v Ha NdU 6e3 LIK ¢ nHocTpaHHbIMK
cyobekTamu. [1oCKONbKYy OEeNCTBME POCCUMCKOro
perynupoBaHusi He obnagaeT aKcTeppuTopuarnb-
HbIM XapakTepom, TpeboBaHua 06 0653aTeslbHOM
Map>XXMpoBaHnn 6yOyT NPUMEHSITLCS TONMbKO K pOC-
CUACKUM HOPUAMYECKUM Nnuam. Takum o6pasom,
pOCCUINCKOE OpUANYECKOe NnMLO, OTHOCsLLeecs
K Kateropun 1 unn Kateropum 2, 6yget 0613aH0
obecneynTb MNOMyYeHNe MapXuHamnbHbIX nnarte-
XeWn, HO He 06A3aHO NPefoCcTaBATb MapXuHalb-
Hble NnaTeXu WHOCTPAHHOMY KOHTpareHTy, ecriu
WHOEe He 6ydeT YCTaHOBSIEHO AOrOBOPOM MexXAay
OaHHBIMW CTOPOHaMM unu TpeboBaHNsSMU NpUMe-
HUMOrO MHOCTPAHHOrO Nnpasa.

Ha poroBopbl, B OTHOLUEHWM 06A3aTeNbCTB
N3 KOTOPbIX OCYLLECTBIAETCA KIMPUHI C y4acTu-
eM nHocTpaHHoro LIK, He 6yoyT pacnpocTpaHATh-
csl TpeboBaHMsi 06 06A3aTeNIbHOM MapP>XXMPOBaHUN.

Ecnuv B COOTBETCTBMM C NMUYHBIM 32KOHOM MHO-
CTPaHHOW OpraHuM3auun Wnu, ecnv oHa OencTBY-

eT 4epe3 060CO6EHHOe noAapasferneHne, B Co-
OTBETCTBUWN C NMPABOM MeCTa HaxoXOeHWs Takoro
060CO61EHHOr0 NOApa3feNneHns, Ha Hee pacrnpo-
CTpaHsieTca TpeboBaHne 06 06s3aTesfibHOM Map-
XuposaHuu, NOU 6e3 LIK ¢ Takor MHOCTpaHHOM
opraHusauuen nognexar obssaTeflbHOMy Map-
XXVUPOBaHUIO HA OCHOBE MpaBuJl, YCTAHOBJIEHHbIX
TaKMM JNINYHbIM 32KOHOM (MPaBOM MecCTa HaxoX-
OEeHUss 060CO6EHHOro nogpasgenexHus), npu yc-
NOBUK, YTO COOTBETCTBYHOLLEE rOCYAapCTBO, K KO-
TOPOMY OTHOCMUTCS JIMYHbLIA 3akOoH (MpaBo MecTa
HaxoXAeHnss 060COB6SIEHHOro noAapasgeneHuns),
BXOOWUT B yCTaHOBNeHHbIN BaHkoMm Poccuu nepe-
YeHb (ganee — nepedyetxb)’. B aToM cnyyae Ha poc-
CUICKOro KOHTpareHTa He 6yayT pacnpocTpaHaTb-
ca TpeboBaHus, MpPegyCMOTPEHHbIE POCCUNCKUM
perynupoBaHneM, HO OyayT pPacnpOCTPaHATLCS
TpeboBaHus, NPeayCMOTPEHHbIE perynupoBaHnem
COOTBETCTBYHIOLLErO MHOCTPAHHOIO rocygapcTaa.

Ecnu B COOTBETCTBUM C MOPSAKOM, YCTaHOB-
NEHHbIM 3aKoHOOATEeNbCTBOM FOCyLapcTBa, BXO-
JsLLero B nepeYveHb, MHOCTPaHHbIM U POCCUNCKNIA
KoHTpareHTbl nNo NOU 6e3 LIK He 0653aHbl 06Me-
HMBaTbCS MapXWHasIbHbIMW nfaTtexamu (Hanpu-
Mep, B Cry4ae HeOOCTMIKEHMS MOPOrOBOro 3Ha-
YeHWs OJHMM M3 KOHTPareHToB), MO POCCUNCKOMY
npaBy POCCUMNCKUIN KOHTpareHT He 6yaeT o6s3aH
TpeboBaTb MapXXMHasbHbIE MATEXM OT MHOCTPaH-
HOro KOHTpareHTa.

Ecnn B cOOTBETCTBUM C MOPSOKOM, YCTaHOB-
NEHHbIM 3aKOHOAATENbCTBOM FOCYLAapCTBa, BXO-
OALEero B nepeyeHb, MHOCTPAHHLIA KOHTpareHT
He 0653aH NpefocTaBnATb MapXUHarbHble nnaTe-
XUV B afpec pOCCUICKOro KOHTpareHTa, Ho 06a3aH
Nony4nTb MapXuHasnbHble MaTeXu OT POCCUN-
CKOro KOHTpareHTta, Mo poCCUIACKOMY MnpaBy poc-

" [pyu cbopmumpoBaHum NepeydHsi 6yaeT yunTbIBATbCS CTENeHb
BHeApeHus1 TpeboBaHusi 06 0053aTeslbHOM MapXupoBaHum
B KOHKPETHbIX WHOCTPaHHbIX rocypapcteax. B uactHocTw,
B [Nepey4eHsb He BoViAyT rocynapctea, B KOTOPbIX OTCYTCTBYIOT
TpeboBaHusi 06 0653aTesIbHOM MapXupoBaHuM (B OTHOLLIE-
HUW CHEJIOK C KOHTpareHTamn u3 Takux rocyfapcts poccuii-
CKUU KOHTpareHT He 6yfet 06s13aH BHOCUTb Mapxy, HO 6yaeT
06513aH Mosy4arb MapXuHasbHble M1aTexu B COOTBETCTBUAN
C poccuvickumu npasunami).
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Tabnuua 6

MpumMeHUMbIE NpaBuUNa MapXupoBaHNa B OTHOLIEHMM UHOCTPAHHBIX KOHTPAreHToB

CtopoHa porosopa 1

CTopoHa aoroBopa 2

[pumeHnMbIe Npasuna MapXXMpoBaxus (B TOM
4yucre nepeveHb UHCTPYMEHTOB W CYyObEKTOB, Ha
KOTOpble PacnpoCcTPaHAOTCA Npasusa; pasmep u

NOPAJO0K pacyeTa noporoBoro 3Ha4eHus)

/IHOCTpaHHasi opraHn3auusi, MM4HbIM 3aKOHOM KOTOPOIi ABNSETCS
npaeo rocyaapcTsa, BXOAALLEro B nepeyeHb baHka Poccuu

Poccwiickas opraHnsaumus

HocTpaHHbIe

/IHOCTpaHHas OpraHn3auusi, NMYHbIM 3aKOHOM KOTOPO ABNAETCS
MpaBo rocynapcTBa, He BXOAALIEro B rnepeyeHb bawka Poccuu
(eCnu MHOCTPaHHAs OpraHM3auns OeicTByeT 4epes 060C06NEHHOE
MO/IPa3aeneHine, B Ka4ecTse NPUBASKI MOXET ObiTb UCMONb30BAHO
NpaBo MeCTa HaX0X/EHNA TaKOro 060COBNEHHOO N0APa3AeNneHust)

Poccuiickas opraHusauus

Poccuiickne

CUNCKNIN KOHTPareHT He 6yneT 065a3aH TpeboBaTb
Map>XUHasnbHbIe NNATEXMN OT MHOCTPaHHOIO KOHTP-
areHTa (6ygeT [onyCTMMO OAHOCTOPOHHEE MapXXu-
poBaHue).

B Ta6nunue 6 0603Ha4eHbI NPUMEHUMbIE NpaBn-
na B 3aBMCUMOCTU OT JIMYHOrO 3aKOHa WHOCTPaH-
HOro KOHTpareHTa.

KommeHTapum K rnaBe 7 ¢ y4eTom
NpoBe[EeHHbIX KOHCYbTaynm

B HacTtoseMm goknage getannavpoBaHbl nog-
xoabl banka Poccun K rinaHupyemMomy perynmpo-
BaHWIO TPaHCrpaHW4YHbIX CHEJIOK (10 CPaBHEHUIO
C repBOHa4asbHoV pefgakymeri goknanga), Kotopble
B UesioM Obliin rogAepXaHbl y4acTHUKaMy KOH-
cyneraywii. B fanbHeviluem [aHHble noaxonbl Mo-

ryT ObiTb MEPEeCMOTPEHbI B CTOPOHY rapMOHM3a-
Unn ¢ MHOCTPAHHbIMU PeXUMamu, OCHOBaHHbIMU
Ha CtaHgaptax BCBS-IOSCO.

HekoTopble pecrnoH[eHTbl NpensioxXuin BKII-
4YnTb NepedeHb B [OKAan[. Hecmotpsi Ha 1o 41O
MHOIrve CTpaHbl yxe BBesiv TpeboBaHusi 06 0b653a-
TEJIbHOM Map>XupoBaHun B COOTBETCTBMM co CTaH-
fpaptramu BCBS-IOSCO, baHk Poccun cuutaet
YMECTHbIM MPELIOXNTL nepedeHb rnosgHee. Co-
rnacHo Tabnuuye 3 mapxuposaHue NOU 6e3 LK
cTaHeT obssaresibHbiM B Poccun ¢ 1 ceHTsa6ps
2019 roga pna Kareropuv 1. [lo mMHeHuto baHka
Poccumn, k 2019 rogy pacLumputcs nepeyveHb rocy-
AapcTB, B KOTOpbIX MapxupoBaHne NOU 6e3 LIK
SABIIIETCA 0653aTesibHbIM, YTO 03BOSIMT CHEAAaThb
repeyeHb 60s1e€ MoJIHbIM Y PENpPEe3eHTaTUBHbIM.









