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BBeI[eHI/Ie HHCTUTYTAa HETTUHIA B poccm‘/icxoe 3aKOHOAATECJIbCTBO — ITocranoBjennss ®COP

VBaxaeMbIi T-H MUIOBHIOB,

MexayHapoaHas acconumanus cBomoB W jaepuBaruBoB (International Swaps and Derivatives
Association) (mamee — "Accoumamusi ISDA") sBisieTcs MEXKIyHApOAHOW OpraHH3alen 1o
(hMHAHCOBOI TOproBIle, WIEHAMH KOTOpO# sBistorcss Oomee 800 opraHmsamuit w3 56 cTpaH,
JEHCTBYIONIMX Ha PBIHKE MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB. B cocTap ujieHOB Accoluanuu
ISDA BXOOUT 3HAYUTEIBHOE YHUCIO KPYIMHEHIIMX MHUPOBBIX KOMMEPYECKHX, TOPrOBBIX U
WHBECTULMOHHBIX 0aHKOB, KOMIIAHUH, TOCYIapCTBEHHBIX OpPraHU3allii 1 UHBIX yupexaeHuil. Cpenu
€e WICHOB IIPEJCTAaBICHbl TaK)Xe OCHOBHBIC YYAaCTHHKHM PBIHKA TPOU3BOJIHBIX (PUHAHCOBBIX
HHCTpYMEHTOB u3 Poccum.

Accomanust ISDA umeer cBoel LENbIO CTHUMYJIMPOBAaHUE pPa3BUTUS 3(Q(GEKTUBHON NPAKTUKU
ynpasiieHHs puckamu. Ee paboTa 3akirodaeTcs B NMPHHSATHH Mep, HANpaBICHHBIX Ha oOecredyeHue
COOTBETCTBYIOILIEIO IPABOBOIO  PErYIMPOBAaHHS BHEOMPIKEBBIX MPOM3BOAHBIX  (DMHAHCOBBIX
UHCTPYMEHTOB. CyOBEKTHI PhIHKA M KIIIOUYEBbIE PETYIISITOPHI paccMaTpuBaioT Accoruanuio ISDA kak
Ba)KHOTO YYaCTHHKA JAUCKYCCHI 10 BOIIPOCaM ONTHUMH3AINH YIPABICHHUS pUCKAMH, CONPSKEHHBIMH C
BHEOHPKEBBIMU IPOM3BOAHBIMU (PUHAHCOBBIMH MHCTpyMeHTaMu. B wactHocTH, Accoumanus ISDA
paboTaeT ¢ peryyisTopaMy 1o BCEMY MHUPY C LEJbI0 0OecrieYeHUs! I0PUINYECKON CHIIBI MEXaHHW3Ma
JUKBUAIMOHHOTO HeTThHra (Close-out netting), mpemycmorpentnoro I'eHepaabHBIM COTJIAIIEHHEM
ISDA (ISDA Master Agreement), SBISIOIMMCS MEXIyHApOJHOH cTaHgapTHOW  (opMmoit
JOKYMEHTAIU [0 TPaHCTPAaHWYHBIM IPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTAM Ha BHEOHPIKEBOM
PBIHKE.

Accomaniig ISDA Ha mHpOTSKEHMM MHOTHX JIET BHHMMATENBHO CIEAWT 33 3aKOHOAATEIbHBIM
mpoueccoM B Poccum. Belpaxaem cBOIO MOJMHYIO MOAJNEP)KKY YCWIMSM, HMPEINPHUHUMAEMBbIM B
Hacrosiee BpeMsi DenepanbHbiM cobpanuem Poccuiickoit depepannu, pocCHHCKHMHU PETYIISITOpAME
(MHAHCOBBIX PBHIHKOB M BeIOMCTBaMHM, a Tarke LleHTpanpHbIM Oankom Poccuiickoit denepaunuy,
HaIpaBJIEHHBIM Ha JaJIbHENIIee pa3BUTHE U YCOBEPUIEHCTBOBAHNE POCCUICKOIO 3aKOHOIATENIbCTBA B
o0yacTy (PHAHCOBBIX PHIHKOB C IEIBI0 CO3AaHUS MEXIyHAPOIHOTO (prHAHCOBOTO IeHTpa B MoCKBe.
B yactHocTH, Accoumanus ISDA noanep:kuBaeT HeJaBHEE BHECEHUE U3MEHEHUI B Psii POCCUMCKUX
3akOHOB (B ToM uncie B PenepanbHblii 3akoH "O pelHKe HeHHBIX Oymar” u @enepanbhbiii 3akoH "O
HECOCTOSITEIbHOCTH (0aHKPOTCTBE)"), KOTOpPHIC BBEIM HHCTHUTYTHI HETTHHTAa W JIMKBHIAIIMOHHOTO
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HeTTHHTa B Poccnn W yCTaHOBWIM KPUTEPUU NPU3HAHUS IOPUIAYECKOW CHIIBI COTJIAIICHHH O
MPOBEJACHUH JTUKBUAAIMOHHOTO HETTUHTA IIPU HECOCTOATEIBLHOCTH.

Llenpro HACTOSAIIETO MUChMA SBISACTCS OTPAKCHHUE PEAKI[MK HAIUX YWICHOB Ha YKa3aHHBIC U3MCHCHHS
U MpeyIoXKeHue Hamrei momornu deaepanbHoi ciryxoe o GpuHaHCOBBIM phiHKaM (fanee — "D CDP™)
B pa3pabOTKe MPaBOBBIX aKTOB, HEOOXOUMBIX JUIS TPUMEHEHUS HOBOTO 3aKOHOIaTeNbCcTBa B Poccuu.

Oowiee

Msbl 1MoHMMaeM, YTO B OOIIMX YepTax MpeajaraeMblii WHCTHTYT OyJeT paboTaTh CICAYIOIIMM
obpazoM:

* COIVAlleHWs O JHMKBUIAIMOHHOM HETTHHre OyAyT MPH3HABAThCS M NPUHYAUTEIBHO
UCTIONHATBCSI B paMKax JIOTOBOPOB, SIBJSIFOIIMXCS TPOU3BOJHBIMH  (DUHAHCOBBIMHU
WHCTPYMEHTaMH, JOTOBOPOB PEMO, JOTOBOPOB, OOBEKTOM KOTOPBIX SIBJISIETCSI MHOCTpaHHAs
BaJIIOTA WU LIEHHbIE OyMaru (4TO MpeanoIoKUTeTbHO OXBAThIBAET KOHBEPCHOHHBIE CICIIKH C
JATOM BaIOTUPOBAHUS 'CeronHsA", KOHBEPCUOHHBIC CHCIKH C JaTOW BaJIOTHPOBAHMS
"3aBTpa", CHOTOBbIE KOHBEPCHOHHBIE CHAEIKH, CHEIKH C aKIUsIMH M HMHCTPYMEHTBI C
(hMKCHPOBAHHOW JJOXOTHOCTHIO);

* CHENKH JOIDKHBI OBITH 3aK/IIOYEHbl KOHTPAareHTaMH, OTBEYAIOIMMH ONpPEACICHHBIM
kpurepusM (cornacHo denepanpHoMy 3akoHy "O pbiHKE HeHHBIX Oymar" u DexepanbHOMY
3akoHy "O HecoCTOATENFHOCTH (0aHKPOTCTBE)"), A0 MaTHl BBEACHHS MPOLEAYP OaHKPOTCTBA
(IpUMEHUTENHPHO K POCCHHCKMM OpraHu3alusM, HE SBISIOMUMCS OaHKaMH) WIH 10 JaThl
Ha3HAUCHHWS BPEMEHHOH aIMHHUCTpAllMM WM OT3bIBA JIMIEH3WH Ha OCYIIECTBIICHHE
0aHKOBCKUX Orepanuii (IPUMEHHUTEIHHO K POCCUICKIM OaHKaM);

* CHENKH JIOIDKHBI OBITh 3aUKCHpOBaHBI JOKYMEHTalbHO B paMKaxX T'eHepajbHBIX
COTJIAIICHUM, OTBEYAIOIIMX OIPEACIICHHBIM KpUTepusM. Pocculickue reHepajibHbIe
COINIALIEHWs]  JOJDKHBI ~ COOTBETCTBOBaTh  "NPUMEPHBIM  YCIOBHSM  JIOTOBOPOB',
pa3paboTaHHbIM camoperynupyemoit opranusamueii (CPO) u cornmacoBanubiM ¢ @COP. K
COOTBETCTBYIOIIMM TPAHCTPAHUYHBIM TEHEPAILHBIM COTJIALICHUSIM OYAYyT OTHOCHTHCS
COrJIallleHHsl, pa3padOTaHHbIE NHOCTPAHHBIMU OPraHU3aLUsAIMH, BKIIOUYCHHBIMUA B II€pEUCHb,
yrBepxaaeMbiii @COP; u

* CBEIEHMs O 3aKIIOYEHHBIX C/EIKaX JOJDKHBI ObITh MPEIOCTABICHBI ONpEIEICHHOMY JIUITY,
KOTOPBIii, B CBOIO 04epelib, OyaeT npenoctaBiiats ux GCOP.

B ®enepanpusiii 3akoH "O HecocTosATETHHOCTH (6aHKpPOTCTBE)" Takke ObUIM BHECEHBI M3MEHEHUS,
YTOYHSIOIINE, YTO 3alpeT Ha OCYIIECTBICHWE 3a4eTa II0CJIE€ BBEJEHHUS Mpouedayp OaHKPOTCTBa
(IpUMEHUTETBHO K POCCUMCKUM OPraHu3alysIM, He SBISIIOIUMCS OaHKaMH) WM OT3bIBA JIMLEH3UH Ha
OCYITIECTBJICHHE OaHKOBCKHX oOIleparuii (IMPUMEHUTEILHO K pPOCCHUHCKHM OaHkam) He Oyner
pacmpocTpaHsIThCS Ha TPOLEAYpPY pacueTa €OUHON JUKBHIAIMOHHOW CYMMBI JUISL  CIEJIOK,
YIIOBJIETBOPSAIOLINX ONPEAEICHHBIM TPEOOBAHUSM.

Hawu npeonosicenusn

Kak Bam HeCOMHEHHO W3BECTHO, BHECEHHWE W3MEHECHHU OBLJIO TOJIOKUTEILHO BOCIPHUHSATO
YYaCTHUKAMHU PhIHKA TPOUW3BOJHBIX (DMHAHCOBHIX WHCTPYMEHTOB M PAacCMaTPUBACTCS KaK BaKHBIN
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mar B Pa3BUTHU TPABOBOTO PETYIMPOBAHHS BHEOHPIKEBOTO pBHIHKA MPOMU3BOTHBIX (PHMHAHCOBBIX
WHCTpYMEHTOB B Poccuu.

[IpusHaBas 3TO, MoOcie W3YYEHHUS HOBBIX IMOJIOKEHUI y HAIIMX YJIEHOB BO3HMK psIi BOIIPOCOB,
KOMMEHTapueB U TPEAJIOKECHUH M Mbl OyleM TNpH3HATENbHBl 32 Bamie MHEHHE MO CIeAyHOIIUM
IIyHKTaM:

)

)

Onpedenenue pasmepa Hemmo-0053ameibcmed

Cratps 51.5 ®enepansHoro 3akona "O pbiHKe HeHHBIX Oymar" u cratbsa 4.1 deaepansHoro
3akoHa "O HecocToATeNFHOCTH (OaHKPOTCTBE)" MpEeAyCMaTPHUBAIOT, YTO HPH OIpeelICHUN
pasmepa HETTO-00s53aTeIbCTBA HE NOJDKHBI NPHUHMMATHCA BO BHUMaHuE WITpadbl, IEHH U
yObITKH B (opMe ymymieHHoW BbIroael. Kak Bam BeposiTHO m3BecTHO, opMmyna pacdera
JIukeuparmonno# cymmser (Close-out Amount), coxepskaimasicst B I'eHepabHOM COTJIAIICHUH
ISDA, Bxirowaer mrpadHble MPOUEHTH (T.. MPOLEHTHI, HAaYMCIIsieMble Ha HeyIUTauyeHHBIS
CYMMBI), 3aTpaThl Ha QUHAHCUPOBAHUE, PACXObI, CBS3aHHBIE C IPEKPALICHUEM CACIKH, U T.I1.
B aT0Mi CBsi3M MBI OyZieM MpHU3HATEIbHBI, €CJIU Bbl yTOUYHUTE, KaKKE CyMMBI, BKIIIOUCHHBIC B
pacuer JIMKBHIAIIMOHHON CcyMMBI coriacHO |eHepampHOMY cornamenuio ISDA, cmemyer
HUCKIIIOUYUTh M3 PacyY€TOB, a TaAKKC KaK Y4YaCTHHKaM pPbIHKa HCO6XOI[I/IMO U3MCHUTH
COOTBETCTBYIOILICE  OmpenesieHue s oOecrieueHust — coOMofeHHs  TpeOoBaHUiA,
YCTAHOBJICHHBIX HOBBIM 3aKOHOJATEIILCTBOM (YUYHMTHIBAsI, YTO PACUeT MOXKET MPOBOIUTHCS U
BHE 0aHKPOTCTBAa KOHTPAreHTa);

Loxymenmayus, y0061emeopaowas coomeemcmsyouwum mpebosanuam

Kak oTmeuyeHo BbIle, Mbl IIOHUMAEM, YTO B COCTaB YAOBJIETBOPSIOILIEH COOTBETCTBYIOIIUM
TpeOOBaHUAM TOKYMEHTALMH 110 TPAHCTPAaHUYHBIM CHEJNKaM OyIOyT BXOAWUTH I'€HEpalbHbIC
COTJIANICHUsI, pa3pabOTaHHble MHOCTPAHHBIMU OpPTraHU3AlMsSIMH, BKIIOUYEHHBIMH B IIEPEUYCHb,
yrBepxkaaeMbiii @COP. Hackoapko HaM M3BECTHO OT YYaCTHHKOB pbIHKAa, BBl HamepeHsI
BKJIIOUUTh B JaHHbIA mnepedeHb Accouuanuioo ISDA u MexayHapoJHy0 accoLuanuio
peiakoB kanurana (International Capital Markets Association) (ICMA).

ITockosbKy OAHHMM M3 TPEUMYILECTB OKYMEHTOB, pa3paboTaHHbIX Accoumanueil ISDA,
ABJSIETCSl IIMPOKUH BBIOOp Habopa oIpeneneHHui, KacaloUIMXCsl KOHKPETHBIX INPOAYKTOB,
KOTOpBIE CTOPOHBI MOTYT BKJIIOYHTH B CBOE COTJIAIIEHHE IyTEM CCBUIKH, LIE€JIECO00pa3HBIM
obuto Obl  onoOpenne @OCDP wucnonp3oBaHUS BCEW AOKyMEHTAaLWH, pa3paboTaHHON
Accommanueit ISDA, xoropas moBCeMECTHO MPHUMEHSAETCS AJsl JIIOOBIX TPaHCTPaHUYHBIX
CAENOK (HampuMep, OMpEeAeTCHHH, KacaloIIMXCs KOHKPETHBIX MPOAYKTOB, 1O Pa3TUIHBIM
BHUJIaM aKTHBOB, JOKYMEHTHI O MpeAocTaBIeHnn odecrieuenus (credit support documentation)
U T.J.).

Takxe, kak Bam MoOXeT OBITh HW3BECTHO, JIOTOBOPBI, SIBISIFOIIMECS IPOU3BOIHBIMHU
(MHAHCOBBIMU WHCTPYMEHTAaMH, WHOTAA O(QOPMISIOTCS TaK Ha3bIBACMBIMHU "pa3BEpPHYTHIMHU
noareepxkaenusimu”  (long-form  confirmations),  koTopele  TOCPENCTBOM  CCBUIKH
HUHKOPIIOPUPYIOT TTOJIOKEHHSI COOTBETCTBYIOIIMX TeHEPAIbHBIX COTJIAIICHHUH.

Ilo muenuto Accouuanuu ISDA, non3akoHHblE HOPMATUBHBIE aKThl JIOJDKHBI TPSMO
npelycMaTpuBaTh, YTO JICWCTBUE HOBOTO  3aKOHOJATENLCTBA  PaBHBIM  00pazom
pacrIpocTpaHsIeTCs Ha OTBEUAIOIIHE COOTBETCTBYIOIIUM KPHUTEPHUSM CHCIKH, 0hOpPMIICHHEBIE
"pa3BepHYTHIMU TONTBEPKACHUSIMHU"' M IYTEM CCBUIKM BKJIIOYAIONIME  IOJIOKCHUS
COOTBETCTBYIOIIUX ONPEACICHHBIM TPEOOBAHUSIM IeHEPAIBHBIX COTJIAIIICHU.
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YYacTHUKH pBIHKA TPOW3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB IIOJIOKATENHHO  OBI
BocripuHsuin  pazbsicHeHuss OCOP, 4YTO CTOPOHBI MO OTBEYAIOIIEMY OINPEACICHHBIM
KpUTEPHUSIM T€HEPAITbHOMY COTJIAIICHUIO BIPABE CBOM COTJIAICHUEM H3MEHSTH CTaHAAPTHHIC
MOJIO’KEHUSI TaKOTO TEHEPaJhbHOTO COTJAMIEHUS TPH YCIOBHH, YTO TaKWe W3MEHEHWS He
3aTParuBalOT 00SA3aTEIILHBIC TOJ0KCHHS, ONMPEICIISIONINE A0MYyCTUMOCTh JTUKBHIAIIMOHHOTO
HETTHUHTA.

OOpammaeM BHHMaHHE, YTO BO3MOXHO OymeT IenecooOpa3HbIM, MOMHMO CTaHAApPTHOMN
MEXIYHAPOIHOW  JIOKYMEHTAllMd IO  TPOU3BOJHBIM  ()MHAHCOBBIM  WHCTPYMEHTaM
(ommyonukoBanHol Accormanmeit ISDA) u moroBopam perno (omyOIMKOBaHHOUM Accolranuei
ICMA), Ttaxke paccMOTpeTh BO3MOXXHOCTh BKIIOYCHHA TOAOOHOW TOKYMEHTAIlMd B
OTHOIIICHUH 3aiiMa IeHHBIX Oymar (Securities lending) (omyGinkoBanHOM MekTyHApOIHON
accorpaneit mo 3aiimy rtennsix Oymar (International Securities Lending Association)
(ISLA)).

Tpebosanus Kk nPedOCmMABIeHUI0 COOMBEMCMBYIOUUX CEE0eHUl]

TpeboBaHug K MPEIOCTABICHHIO COOTBETCTBYIOIIMX CBEIEHHH, YCTaHOBJICHHBIE HOBBIM
3aKOHOJATENbCTBOM, ONPEICIISIOTCS MPAaBOBBIMHU aKTaMH, KOTOPBIE AOJDKHBI ObITH NMPHHSATHI
OCOP 1 B KOTOpPHIX, B YaCTHOCTH, OyJeT yKa3aH JepiKaTelb peecTpa CAENOK, KOTOPOMY
JOJIXKHBI OBITH npeaOCTaBJICHbI COOTBETCTBYIOIIME CBCIACHUA, a TaKKC 6yIlyT IMPUBEACHBL
JanpHeme yka3anus 00 00beMe 1 9acToTe MPEJOCTaBICHHUS COOTBETCTBYIOIINX CBEICHHH.

Mbl TOHWMaeMm, 9YTO C OONBIION BEPOSTHOCTHIO (YHKIUK JHIA, KOTOPOMY OymayT
NPEJOCTABISTECS COOTBETCTBYIOIINE CBEIEHUs, Oy/eT BHIMONHATH Kakas-mubo CPO, takas
kak HAY®OP. Mbl moHnmaeM, 4TO B HAcCTOSILEE BpeMsl OCYLIECTBISIETCS pa3pabdoTkKa
IPOrpaMMHOrO  OOECTIEYEHHUsl, KOTOpPO€ IO3BOJIUT TPENOCTABIATH COOTBETCTBYIOLINE
CBE/ICHUS 10 CAEJIKAM B PEXUME PEalIbHOIO BPEMEHH.

B 9T0i1 cBA3M HamM 4ieHBI 00ECIIOKOSHBI TEM, YTO JIF000e MOTEHIHAIbHOE TpeOOBaHHE O
NPEIOCTABICHUIO JICTAJTBHBIX CBEACHHH 00 YCIOBHSAX 3aKIIOUCHHBIX CHEJIOK MOXKET
npeycMaTpuBaTh TMPEIOCTaBlIeHHE CBEACHHH 00 3KOHOMHYECKHX MOZCTSIX U (Qopmynax,
COCTaBJIAIOMINX KOMMEPYECKYIO TaliHy, Yer0 CTOPOHBI SIBHO MPEANOYTYT N30exkath. Bbuto Ob
HOJIE3HO TaKXKe TOHUMATh, (a) OyayT Jin TpeOOBaHUS K MPEIOCTABICHUIO COOTBETCTBYIOIIMX
CBEJICHUI pAaclpoCTpaHsThbcs Ha OJHY WM Ha 00e CTOPOHBI, W, €CIH OHHU OYyAyT
pacnpocTpaHAThCS HAa 00€ CTOPOHBI, TO KaKMM 00pa3oM Jep)kKaTeib peecTpa CIeNoK Oyer
YUUTHIBATh TaKyl0 1yOnupyemyro nHpopmaiuio, u (6) HeoOX0auMO Jin OyAeT NpeaOCTaBIATh
COOTBETCTBYIOIIME CBEJEHUST OO0 WM3MEHEHHSX U JIONOJHEHHWSX B YCJIOBUS CJICINIKH,
COOTBETCTBYIOIINE CBEACHHUS O KOTOPOH OBLIM paHee MPeJOCTaBIICHBI, a TaKkKe (B) MOXKET JIn
cilyyaiiHOe HENpeAoCTaBICHHUE COOTBETCTBYIOUIMX CBEACHUI O KakoH-THOO CAETKE CIYKHTh
OCHOBAHHWEM JIJIsl IPU3HAHUST HEBO3MOKHBIM HETTUHTA TI0 WHBIM CJIENKaM, COOTBETCTBYIOIINE
CBE/ICHUS O KOTOPBIX OBUTH MPEOCTaBICHBI.

Emie ogHMM MOMEHTOM, BBI3BIBAIOIIMM OOECIIOKOSHHOCTH, SIBIISIETCS OTCYTCTBHE B HOBOM
3aKOHOJIaTEeILCTBE HOPM O PACIpPOCTPAaHCHWH [EHWCTBUS HOBBIX TIOJOKCHWHA Ha paHee
3aKJIFOUYEHHBIC CHIENKU. B TO BpeMsi Kak COOTBETCTBYHOIIUE (DOPMYIUPOBKH MPEIONararT,
YTO CHEJKU, 3aKIIOYEHHBIC JO BCTYIUICHUS B CUy mojoxkeHud depepanpHoro 3akona "O
pbiHKe HeHHBIX Oymar" m ®enepanbpHoro 3akoHa "O HecocTosTeTbHOCTH (OaHKPOTCTBE)" O
HETTUHTE, JOJDKHBI MPU3HABATHCSA MOJJICKAIIMMU MPUHYAUTEIBHOMY HCIOJIHEHUIO B YacTH
HETTHHTA TIPU YCIIOBUHM MX COOTBETCTBHS OMPECICHHBIM KPUTEPUSM, OYJET MOJIC3HO, SCIIN
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OCOP yTOYHHT, YTO 3TO HWMEHHO TaK, W YCTAaHOBHT TIOPSIOK IPEIOCTABICHUS
COOTBETCTBYIOUIUX CBEACHUN MO TaKUM paHEe 3aKIIOYEHHBIM CJIeJIKaM YIOJIHOMOUYEHHOMY
TULLY.

Ilepeoaua obecneuenus

HoBoe 3akoHOAATENbCTBO MPSIMO HE PETYIUPYET BOMPOCHI JOMYCTUMOCTH OOCCIICUCHHUS,
MepeaHHoro Mo JOKyMEHTaM O IpeAocTaBiIeHuH olecriedeHus, il neield HertuHra. Kax
BaM wu3BecTHO, B paMKax TpPaHCTPAHWUYHBIX CJIENIOK C TMPOU3BOJHBIMU (DHUHAHCOBBIMU
WHCTPYMEHTAMH CTOPOHBI OOBIYHO TaKXE COTJIACOBBIBAIOT BO3MOXKHOCTH MPEIOCTABICHUS
obecrieyeHust (mepepavya mpaBa COOCTBEHHOCTH M OOECIIEUHMTENLHOTO IIpPaBa) HA OCHOBE
JMOKyMeHTaru, paspabotanHoii Accommarnmeit ISDA (2 wmenno llpunoxenme o
npenocraBiennn odecrnedenus (Credit Support Annex), peryiupyemMoe aHTTHIACKAM TPaBOM,
[MpunoxkeHue 0 MPeAOCTABICHUM OOECTeUEHHsI, PEryJupyeMoe 3aKOHOAATeNbCTBOM Hblo-
Mopka, u Cornamenne o npemoctapiennn obecmeuenns (Credit Support Deed),
peryaupyeMoe aHTINHCKUM TIPABOM).

Ecnu B3riIsiHYyTH Ha MEXKIYHApOIHYIO NPAKTHKY, 00s3aTelbcTBa CTOPOH IO BO3Bpary
HepejaHHOro  O0eCHedeHHs, NpeayCMOTpeHHble, K mOpuMmepy, llpuiokeHnem o
NPEOCTABICHUN  OOECIICUEHHs, pPEryJUPYEeMbIM  aHTJMHCKHUM  IPaBOM, CUHUTAIOTCS
Hepbimadennsivu -~ cymmamu  (Unpaid  AmountS) u  y4uTBIBAIOTCS TIPH  pacyere
JlukBupauronHoil cymmel. Kaxkerca norumuseiM, ecnu Poccus mpuUMeT JaHHBIA MOAXOI U
o0ecreynT OpPUAMYECKYI0 CHIIy IOJO0KEHHH, TPeIyCMaTPUBAIOMINX —IPEIOCTABICHNAE
obecrieyeHust (OMATH ke NpU COOJIONEHHH COOTBETCTBYMOIMX Tpebopanuil). [lo Hamemy
MHEHHIO, TaKXKe CIIAyeT YTOYHHTH (B paMKaxX MOA3aKOHHBIX NPABOBBIX AKTOB WIIM HHBIM
o0pa3oM), KakuM 0O0pa3oM [OJDKHO OBITh YYTEHO IIPEJOCTaBICHHOE OOECIeueHrne Ipu
OTIpeJIeNIEHNH pa3Mepa JIMKBUIAIIMOHHON CYMMBI.

KacatenbHO 00S3aHHOCTH TO TPEJAOCTABICHUIO COOTBETCTBYIONIUX CBEICHHM, TAKXKe OBLIO
OBl TOJIE3HO TMOHWMATh, HEOOXOJMMO JIM MPEIOCTABISATh COOTBETCTBYIOIIUE CBEICHHS O
KOKIOM Cllydae Imepeaadud oOecledeHus WM ke OylIeT JOCTaTOYHO IPEAOCTaBJICHUS
COOTBETCTBYIOIIMX CBEACHUHA JIMIIb O 3aKIOYCHUH [IpWIOXKEHHs O TPEAOCTaBICHUN
obecrieveHus (HO HE 0 KaXJIOM CITydae nepeaqnd 00ecTieueHus ).

PaCCMOWlpeHMe JZuK@uaabﬂ/lOHHOZO HemmuHea 6 kadvecmee CaeﬂKu, Komopas moatcem ObiNb
OCnopera npu HecoCcmoAamelbHOCmu KOohmpacenma

B TO BpeMs kak HOBOE 3aKOHOJATENBCTBO MPSIMO HCKIIOYAET NMPUMEHEHHWE B OTHOUICHHU
JTUKBUIANMOHHOTO HETTHHTa MoioxeHnit denepanpHoro 3akoHa "O HECOCTOATETHLHOCTH
(6aHKpOTCTBE)", 3amMpENIAOIINX OCYIIECTBICHHE 3aueTa MPH HECOCTOSTENLHOCTH, OHO, II0-
BUJMMOMY, HE OTPAaHUYMBAECT BO3MOXXHOCTh apOMTPAKHOTO YIPABISIONIETO OCIOPUTH 3a4eT
u HeﬁCTBHH, AHAJIOTUYHBIC 3a4YCTy (K KOTOPBIM BEPOATHO MOKHO OTHECTHU HHKBH}IaHHOHHLIfI
HETTHHT), KaK CJIEIIKY, BIICKYIIYIO TIPEANOYTCHNUE.

Bo03M0OHOCTh IOJOOHBIX JEMCTBUI Ka)XeTCsl BEChbMa HEJIOTMYHOM, TTOCKOJIBKY OHA MO3BOJIUT
apOUTPKHOMY YIPABISIONEMY OCIOPUTH TO, 4YTO TpsMO paspenieHo DenepaibHbIM
3akoHOM "O HecocToATeILHOCTH (0aHKPOTCTBE)", HO, B OTCYTCTBHE KaKOH-TMOO pa3bsiCHEHUN
CO CTOPOHBI POCCHHCKHX OPTraHOB BJACTH, PUCK MOMOOHBIX NEHCTBUII OyOeT CTAaBUTH IMOJ
BONPOC 3(PPEKTUBHOCTh COTJIAIICHUN O JHUKBHIAIMOHHOM HeTTHHre B Poccuu. Takum
o0pazom, OyzeT nosie3Ho, eciii Bl BeIpazuTe CBOO MO3ULMIO IO JaHHOMY BOIIPOCY.
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bruto OBl O4YcHB II0JIC3HO, €CIIH OBI A0 MOMCHTA NPUHATUA COOTBETCTBYIOIINUX IMOA3aKOHHBIX aKTOB
ObLIH OBI OHY6J'II/IKOB3HI)I HX MPOCKTHI, YTO IMO3BOJIMIIO OBl Y4aCTHHUKaM PbLIHKA 3apaHCC O3HAKOMUTLCS
C HUMHU U IIPEJOCTaBUTh CBOU KOMMCHTApHHU.

Hageemcs, 9To Hamm KOMMEHTapHH U MPETIOKEHUs MOMOTyT Bam B padote. bynem npusHaTenbHBI
32 BO3MOXKHOCTh TECHO COTPYJHHMYATh ¢ Bamu B Xojae pa3paOOTKH COOTBETCTBYIOIIMX IPABHII JIJIS
pa3peleHus 3aJJaHHbIX HaMH BOTIPOCOB U, B CITy4ae HEOOXOIMMOCTH, BCTPETUThCs ¢ Bamu u Bamumu
KOJIJIeTaMH JUUTsl OOCYKIICHHsI pe3yabTaToB Hamux ucciemaoBanuid. Ecmu Accormanust ISDA moxer
ObITh 4eM-THOO TOJIe3HA B JIAHHOM MPOIECCE, MOXKAIYHCTa, CBDKUTECh C TOIMUCABIIAMCS HUXKE
JIUTIOM, JIOHIOHCKMM oduc Accormaruu ISDA, pacronoxxennsiii o anpecy: Jlougon, E1 6AD, Yaun
bumonc Ckeep (One Bishops Square, London E1 6AD), ten. + 44 20 3088 3550, pwerner@isda.org.

C yBaxxeHuem,

ITurep M Beprep (Dr Peter M Werner)
Crapmmii nupexrop (Senior Director)
Accormarus ISDA
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Mr Vladimir Milovidov Copy to: Mr Vladislav Reznik

Head of the Federal Service for Financial Chairman of the Credit Organisations and
Markets Financial Markets Committee of the State Duma
9 Leninsky Prospekt of the Russian Federation

119991 Moscow, GSP-1 1 Okhotny Ryad Street

Russian Federation 103265 Moscow

secffms@fcsm.ru Russian Federation

reznikvm@duma.gov.ru

6" April 2011

Introduction of Netting into Russian Legislation — FSFM Regulations
Dear Mr. Milovidov.

The International Swaps and Derivatives Association ("ISDA™) is an international financial trade
organisation whose membership includes more than 800 institutions from 56 countries that are active
in the derivatives market. ISDA's membership includes most of the world's largest commercial,
merchant and investment banks, corporations, government entities and other institutions. This
includes the main derivatives market participants from Russia.

ISDA is committed to promoting the development of sound risk management practices. Its work
includes efforts to ensure adequate legal and regulatory treatment of OTC derivatives transactions.
Market participants and key regulators view ISDA as a responsible contributor in the debate on how
best to manage the risk associated with OTC derivatives transactions. In particular, ISDA has worked
with regulators in jurisdictions around the world to promote the legal enforceability of the close-out
netting mechanism in the ISDA Master Agreement, which is the international standard form
documentation for cross-border transactions in OTC derivatives.

ISDA has been following the legislative process in Russia for many years. We express our full
support for the endeavours currently undertaken by the Russian Parliament, the Russian financial
market regulators and ministries as well as the Central Bank of the Russian Federation to further
develop and improve Russian financial markets legislation and regulations with the aim to create an
international financial centre in Moscow. In particular, ISDA supports the recent promulgation of
amendments to a number of Russian laws (including Federal Laws "On Securities Market" and "On
Insolvency (Bankruptcy)™) that have introduced the concept of netting and close-out netting in Russia
and established the eligibility criteria for the enforceability of close-out netting arrangements in
insolvency.

The purpose of this letter is to provide our members' feedback on these amendments and offer its
assistance to the Federal Service for Financial Markets ("FSFM") in the development of its
regulations that are necessary for the operation of the new legislation in Russia.

General
We understand that in broad terms the proposed legal regime will operate as follows:

o close-out netting arrangements will be recognised and enforced in the context of derivative
transactions, repos and FX and securities transactions (which is presumably intended to cover

"today", "tomorrow" and spot FX, equity and fixed income transactions);
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e transactions must be entered into between eligible counterparties (as set out in the Securities
Market Law and Insolvency (Bankruptcy) Law) prior to the introduction of insolvency
proceedings (with respect to Russian non-banks) or appointment of temporary administration
or revocation of banking licence (with respect to banks);

e transactions must be documented under eligible master agreements. Domestic master
agreements must conform to the 'model provisions" developed by a self-regulated
organisation (SRO) and approved by the FSFM. Eligible cross-border master agreements will
include those developed by international industry bodies included in the list to be approved by
the FSFM; and

e information on concluded transactions must be provided to a repository that will, in turn,
report to the FSFM.

The Insolvency (Bankruptcy) Law was also clarified to state that the prohibition on set-off following
the commencement of insolvency proceedings (with respect to non-banks) or revocation of banking
licence (with respect to banks) would not apply to the procedure of calculation of a single, close-out
amount with respect to eligible transactions.

Thoughts and Suggestions

As you are undoubtedly aware, the promulgation of the amendments was positively received by the
derivatives market participants and is seen as a critical step in the development of the legal framework
for OTC derivatives transactions in Russia.

Having said that, upon the review of the new regime, our members had a number of questions,
comments and suggestions and we would be grateful for your thoughts on the points below:

(1) Close-Out Amount Calculation

Article 51° of the Securities Market Law and Atrticle 4 of the Insolvency (Bankruptcy) Law state
that the close-out amount calculation cannot include the amount of fines and penalties and
compensation of lost profit. As you may know, the Close-out Amount calculation formula
contained in the ISDA Master Agreement includes an element of default interest (i.e. interest
accruing on unpaid amounts), cost of funding, breakage costs, etc. In this regard, our members
would appreciate if you could clarify what amounts included in the computation of the Close-out
Amount under the ISDA Master Agreement should be excluded from the calculation as well as
how the market participants should amend the relevant definition to ensure compliance with the
requirements established by the new legislation (and bearing in mind that the calculation should
apply in case of both insolvent and non-insolvent default);

(2) Eligible Documentation

As noted above, we understand that eligible cross-border documentation will consist of master
agreements developed by international industry bodies included in the list to be approved by the
FSFM. From our discussions with the market participants, we understand that it is your intention
to include ISDA and International Capital Markets Association (ICMA) in that list.

As one of the benefits of the ISDA documentation is the wide selection of product-specific
definition sets that parties may incorporate by reference, it would be helpful if FSFM would
approve the use of all the documentation developed by ISDA which is commonly used in any
cross-border transactions (e.g. product-specific definitions for the various asset classes, credit
support documentation, etc.).
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Also, as you may be aware, the derivative transactions are sometimes documented under so-called
"long form confirmations" that incorporate master agreements by reference.

ISDA recommends that secondary legislation expressly provide that eligible transactions entered
into pursuant to a long form confirmation incorporating an eligible master agreement by reference
will benefit from the new legislation.

Derivative market participants will also welcome the FSFM clarification that the parties to an
eligible master agreement are allowed to deviate from the standard provisions of the master
agreement insofar as they do not affect the statutory pre-requisites for the condition of close-out
netting.

We note that it may be appropriate apart from international standard documentation for
derivatives (published by ISDA) and repos (published by ICMA) also consider the including of
such documentation for securities lending (published by ISLA, International Securities Lending
Association).

Reporting and Registration Requirements

The reporting and registration requirements established by the new legislation are subject to the
regulations to be adopted by the FSFM that will, in particular, determine the identity of the
repository as well as provide further guidance on the scope and frequency of reporting.

We understand that it is likely that the role of the repository will be performed by an SRO such as
NAUFOR. We understand that efforts around developing software that will allow for online
reporting of transactions are underway.

In that regard, our members are concerned that any potential requirement to register the detailed
terms of concluded transactions would involve the reporting of proprietary economic models and
formulas that the parties are obviously keen to avoid. It would also be helpful to understand
whether: (a) the reporting requirements would extend to one or both parties and if they do apply
to both, how the repository would accommodate duplicate reporting; (b) amendments to a
transaction would need to be reported in the same manner as the original transaction; and (c) the
parties' inadvertent failure to report one transaction would invalidate netting with respect to the
other, reported transactions (which should not be the case).

Another point of concern is the absence of grandfathering provisions from the new legislation.
While the relevant wording suggests that transactions entered into prior to the entry into force of
the netting-related provisions of the Securities Market Law and Insolvency (Bankruptcy) Law
should enjoy enforceability protection subject to compliance with eligibility criteria, it would be
helpful if FSFM could clarify that this is the case as well as provide for the procedure of reporting
of pre-netting regime transactions to the repository.

Collateral Transfers

The new legislation does not expressly deal with the netting eligibility of collateral transfers under
credit support documentation. As you are aware, in the context of cross-border derivatives
trading, parties customarily enter into credit support documentation developed by ISDA (namely,
Credit Support Annex governed by English law, Credit Support Annex governed by New York
Law and, less often, Credit Support Deed governed by English law).

If one were to look at the international practice, obligations of parties to return posted collateral
under, say, English law Credit Support Annex are treated as Unpaid Amounts and included in the
calculation of the Close-out Amount. It would appear logical if Russia were to adopt that
approach and extend enforceability protection to collateral transfers (again, subject to compliance
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with eligibility criteria) and we would suggest that the treatment of collateral transfers insofar as it
relates to their inclusion in the calculation of the close-out amount is clarified (by way of
secondary regulations or otherwise).

With respect to the reporting and registration requirement, it would also be helpful to understand
whether it is every transfer of collateral that is to be registered with a depository or would the
registration of the Credit Support Annex itself (rather than each transfer) suffice.

Treating Close-out Netting as a Suspicious Transaction

While the new legislation clearly carves out close-out netting from the application of the
provisions of the Insolvency (Bankruptcy) Law prohibiting set-off in insolvency, it does not seem
to restrict the ability of the bankruptcy administrator to challenge set-off and set-off like
arrangements (which may potentially include close-out netting) as a preference.

The possibility of such challenge would appear highly illogical since it would allow the
bankruptcy administrator to challenge something that is expressly allowed by the Insolvency
(Bankruptcy) Law but, in the absence of any guidance from the Russian authorities, the risk of
such challenge would remain bringing into question the effectiveness of close-out netting
arrangements in Russia. It will therefore be helpful if you could express your position on this
issue.

It will be extremely helpful if draft regulations are published in advance of their adoption in order to
allow market participants sufficient time to familiarise themselves with, and comment on, these
regulations.

We hope that our comments and suggestions are helpful to you during your considerations. We will
be very glad for the opportunity, as the legislative process progresses, to work closely with you to
address those issues we have identified and, if need be, to meet with you and your colleagues to
discuss our findings. If ISDA can be of any help in this process, we hope that you will not hesitate to
contact the undersigned at the ISDA London Office, One Bishops Square, London E1 6AD, + 44 20
3088 3550, pwerner@isda.org.

Sincerely,

Dr.

Peter M Werner

Senior Director

ISDA International Swaps & Derivatives Association
One Bishops Square

London E1 6AD

United Kingdom

Tel +44 20 3088 3550

Fax +44 20 3088 3555

pwerner@isda.org
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