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Annomayua: Pa3Butie BHEONPKEBOTO PHIHKA MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB TPEeOyeT MOBBIIIEHHOTO KOH-
TPOJIS M HAaZ30pPa, TAK KAaK JEPUBATHBBI OTHOCATCS K (PMHAHCOBBIM MHCTPYMEHTAM C BBICOKHM YpoBHeM pucka. ITocie mu-
poBoro ¢uHaHCOBOTO Kpm3uca 2008 I. mpeacTaBUTeNn CTpaH, 00TaJaroInX HAaHOOIBIINM BIUSHAEM Ha MHPOBYIO SKOHO-
MHUKY, coOpainuck Ha cammuTe G-20 17151 corlTacoBaHUsI COBMECTHBIX Mep IO TPEJOTBPAIEHUI0 HOBBIX KPH3HCOB, CBSI3aH-
HBIX C JepuBaruBaMu. K 4Hciy COIIaCOBaHHBIX MEp OTHOCHUTCS CO3/IaHME MHCTUTYTa perno3utapus. Penozurapuii — kom-
MIaHUsl, BEMyllasl Y4eT 3aKJII0YaeMbIX Ha BHEOMPIKEBOM PBHIHKE C/EIOK C MPOM3BOAHBIME (PHHAHCOBHIMH HHCTPYMEHTAMHU.
Co3aHre MHCTUTYTa PETIO3UTapHsl SIBISIETCSI OHOM M3 OCHOBHBIX MEP 1O KOHTPOIIIO M HA/I30pY 32 BHEOUPIKEBHIM PHIHKOM
MIPOMU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Crarps OCBSIIIEHA UCCIIEJOBAaHNIO POCCUHCKOTO pero3uTapusl. PackpbiBaeTcst CylHOCTh PEro3uTapHsi, MPEAOCHUTKI
€ro CO3IaHUs, a TAK)Ke NMEPCIEKTUBHbIEC HAIIPABICHHS JaTbHEHIIIETO Pa3BUTHSI POCCHHCKON PENO3NTAPHON CHCTEMBI.

B xozne nccnenoBanus Obi1 mpoBeneH SWOT-ananu3 poccuiickoro periozutapus. biaromapst 3Tomy ObUTO BBISIBICHO,
KaK KOHKYPEHIHUSI MEXIy BHEOMP)KEBBIMH PEIIO3UTApHSIMU TIO3BOJIHUT C(hOpMHPOBAThH CIIPABEUINBYIO IIEHY Ha yCIYTH IO
yUYeTy JaHHBIX, a TAKXKE OIpeiesieHa HOTPEOHOCTh POCCHHCKIX BHEOMPIKEBBIX PEIIO3UTAPHEB B IIPUBEACHUN CBOCH HOpMa-
TUBHO-TIPaBOBOH 0a3bl B COOTBETCTBHE MEX/yHAPOAHBIM HOPMaM y4eTa BHEOUPIKEBBIX CHIEJIOK.

ITo uToram IpOBENEHHOTO MCCIENOBaHUSA OBIIO CHOPMHUPOBAHO MPEITIOKEHHE 10 TOBBIECHUIO KOHTposisi LlenTpains-
HbIM OankoM Poccuu Haj 1ieHo0Opa3oBaHUEM Tapu(OB PEMO3UTAPUEB, TaK KaK KOMHUCCHS 3a YUeT U XpaHeHue HHpopMma-
LMK O BHEOUPIKEBBIX CIENKaX He JIOJDKHA MPHUBOIMTH K CEPbE3HBIM M3/IEPIKKAM Ul CTOPOH, 3aKJIIOYAIOIINX CICIKH. Tak-
e ONpeeNnIach TOTPeOHOCTh B MPUBEACHUH CTaHIAPTOB POCCHHICKUX PEIMO3UTAPHUEB B COOTBETCTBHE C TPEOOBaHUSIMHU
European Securities and Markets Authority. 3To T03BONNT MOBBICUTH KOJINYECTBO BHEOUPIKEBBIX CIEJIOK C MHOCTPAaHHBIMA

HWHBCCTOPAMU U HAJTAJAUTDH MMAPTHEPCKUC OTHOLICHUA C eBpOHeﬁCKHMH (bHHaHCOBI)IMI/I UHCTUTYTaMHU.

BBEJIEHUE

B coBpemeHHyI0 poccHiicKyto (pUHAHCOBYIO CHCTEMY Ha-
Yamy aKTHBHO BHENPATHCS HHCTPYMEHTHI XEIKHPOBAHUS.
MHOXECTBO OTEUECTBEHHBIX IPOU3BOAUTENEH, BEAYILIMX
aKTHBHYIO BHEIITHETOPTOBYIO JESTEIBHOCTD, Ha9aIH (popMu-
poBaTh OHOIKET KOMIIAHUH C y4eToM (DUKcalMu IieH Ha Ba-
JIIOTY ¥ TOBapbl uepe3 BHEOUPIKEBbIC IPOU3BOIHBIC (DHHAH-
COBBIE MHCTPYMEHTHI. B MepByro ouepe/p 3TO CBsI3aHO C MO-
BBIIICHHOW BOJIATHJILHOCTBIO 1IGH HA HE(Th M OOMEHHOTO
Kypca pyOJisi IO OTHOIIICHUIO K OCHOBHBIM MHPOBBIM BaJItO-
TaMm: eBpo u Joiapy. Ha poccuiickoM (MHAHCOBOM PBHIHKE
TOBBIIIACTCST  TIOMY/SIPHOCTD  TIPOM3BOMHBIX  (PHHAHCOBBIX
WHCTPYMEHTOB, TAaKWX KaK OIIIHOHBI, (DOpBapHBI, CBOIIEI,
KpemutHO-nedontHeie cBombl u caenku PEITO (Repurchase
agreement). B cBs3u ¢ 3TUM TIOSBUIIACH TIOTPEOHOCTH B CO3-
JTAHUW BHEOHMPIKEBBIX PENO3UTapHeB. B crarbe mop pemo3u-
TapueM TOHMMAeTCs KOMIIAHUS, BEeAyIas ydYeT 3aKiIodac-
MBIX Ha BHEOMP)KEBOM PBIHKE CHIEJIOK C MPOM3BOAHBIMH (H-
HaHCOBBIMU MHCTPYMCHTaMM.

Penosurtapnas npaktuka B CIIIA Hadanmach ¢ TOPrOBBIX
penozurapues B 2006 r., a peno3utapuu HHPOPMAIMU O CBO-
nax nosBunuck B 2008 1. [1]. B Poccun Toproseie penosu-
Tapun mosBuwuch B 2012 ., m B 2013 . 661 co3man Ha-
IIMOHAIBHBIA pacueTHBIM pero3uTapuii. Takum oOpasom,
MpakTHKa (GYHKIIMOHUPOBAHUSI PETIO3UTAPUCB B MUPE U B Ha-
me cTpaHe HE MMeeT OOJBIIOT0 MCTOPHYECKOTO OIBITa
W WCTIBITHIBACT HEKOTOPBIE «00Ne3HU pocTay. OCHOBHBIMHU
HUCTOYHUKAMH, PACKPHIBAIOIIUME TEOPETUICCKHE OCHOBBI
BHEOMPIKEBBIX peno3uTapues, siBUMCH padbotsl I1.JO. Ma-
nermeBa [2] u C.P. MouceeBa [3]. B maHHBIX HCTOYHHKAX
MOJIPOOHO PACCMOTPEHO TMOHITHE TOPTOBBIX M BHEOHpIKe-
BBIX PEIIO3UTAPUEB U MX POJIb B HOIAEP)KAHUU CTaOMIBHO-

CTH pOCCHICKON (pMHAHCOBOM crcTeMbl. MceienoBannem co-
LN ATBHO-9KOHOMHYECKUX pedopM, MPOUCXOIUBIINX B CTpa-
Hax EC mocne mmpoBoro ¢uHancoBoro kpusuca 2008 T,
3aanmaniack M.B. Ozromenko [4]. E.B. CemenkoBa n3ydana
pedopmer Lenrpansaoro 6anka PO, HanpapieHHbIe HA TTOA-
JepKaHUE YCTOMYMBOCTH POCCHUICKON (PMHAHCOBOM CHCTE-
MBI, U OMpeessiia epPCIeKTUBHbIE HAIIPABICHHST Pa3BUTHUS
HH(PaACTPYKTypbl BHEOUPIKEBBIX cAelokK [5, c. 12-20]. Bo-
mpocaM HaJ30pa W KOHTPOJISI 32 BHEOWPIKEBBIM PHIHKOM
MIPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB MOCBSIIEHEI
paborsr JIL.M. Borunuesoit m C.B. Kpupomaropoii [6],
A.B. Kopens [7]. Onnako B cBOMX paboTax OTEYECTBEHHBIC
HCCIIeIOBATENH JIIIH KOCBEHHO OCBEIIAJIM POCCHHCKHUE PeITo-
3UTapUX U PacCMaTpUBAIN MX KaK 4acTh (PMHAHCOBOM chCTe-
MBI, @ HE KaK TIOJTHOLCHHBIN IpeaMeT uccnenoBanusi. Cpenu
nHocTpaHHbIX uccnenoBareneit C. Kmaccenc m JI. Kompec
B IPEACTaBICHHOM UMM Aokiaaae MB® «®DunancoBoe pe-
T'YJIMpOBaHHE: HEKOTOPbIE HEYCBOSHHBIC YPOKH II00ANBHO-
ro kpusucay [8, c¢. 200-205] ocBeTnnu noTpedHOCTH B €O0-
pe ¥ IpeaocTaBIeHu HH(POPMAIMK O BHEOUPIKEBBIX JACPH-
BaTUBHBIX CJIEJIKaX HAI[MOHAJIBHBIM PEryasTOpOM, TeM ca-
MBIM OIpEJENsis BBICOKYIO CTEIEHb 3HAYMMOCTH PENo3UTa-
pHeEB B nojiep>KaHiK (PUHAHCOBOH CTaOMIBHOCTH TOCynap-
crBa. Takum 00pa3oM, ¢ TOUKH 3pEHHS TEOPHU M MPAKTHKH
BOIPOCH 00001eHNsT HH(POPMAIMK O CYIIHOCTH M 3Have-
HHUH PETO3UTAPUEB, NMPAKTHKHA UX (QYyHKIHMOHHPOBAHHSI
U TIEPCHEKTUB NaJIbHEHIIEH NeITeNbHOCTH SBISIOTCS aKTy-
QJIbHBIMH.

Henp mccnenoBanus — 0000IIEHNE CYITHOCTH POCCHHI-
CKOTO PETO3UTapHsl, IPEAIOCHIIOK €ro CO3aHus U OIpese-
JICHHE TEPCTIEKTUBHBIX HANpPaBICHU JalbHEHIIETO pa3Bu-
THs. B kauecTBe OCHOBHOTO MaTepHajia HCCIeIOBaHHUS
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WCTIONBb30BAINCEH O0T4eThl LleHTpanbHoro 6anka PO [9], cta-
TUCTUYECKUE MaTepHalbl M OT4eThl HalmoHaIBHOTO pacdeT-
Horo paemnosutapusi [10], Penepanbhblii 3akoH «O pBIHKE
HeHHBIX Oymar» [11].

PE3YJIBTATBI HCCJIIEJJOBAHUS

B coorserctBun ¢ ®denepanbHeiM 3ak0oHOM «O pBIHKE
LEHHBIX OyMar» «pemno3uTapuii — 3TO IOPUANYECKOE JIUIIO,
OCyIIECTBIIAIONIee HA OCHOBaHMM JnieH3nn banka Poccun
JeSITEIFHOCTh 110 OKa3aHWIO YCIyr 1o cOopy, ¢uKcaimy,
00paboTKe M XpaHEHWI0 MH(POPMAIMU O 3aKJIIOUYCHHBIX HE
Ha OpPraHM30BaHHBIX TOPrax JOTOBOPAX PEIo, AOTOBOpPAX,
ABJISTIOLINXCS. TIPOM3BOAHBIMU (DHHAHCOBBIMU HHCTPYMEH-
TaMH, JIOTOBOpax MHOTO BHJA, NMPETyCMOTPEHHBIX HOpMa-
TUBHBIMM akTamMH banka Poccuu, a Takxe 1o BEICHUIO pee-
CTpa yKa3aHHBIX goroBopoB» [l1]. PemosurapHyio nes-
TEJNIFHOCTh BIPaBe OCYLIECTBISATh OWpIKa, KIMPHUHTOBAas
OpraHu3alys, HEeHTPaIbHbBIN NeNo3UTapuid, pacueTHBIN Je-
MO3UTAPHH, HE MMEIOUIUNA CTaTyca LEHTPAIbHOIO AEHO3H-
Tapusi, KpOMe IEHTPAIIFHOTO KOHTpareHTa 1o caenkam [ 12].

ComnacHo VYkaszanusm banka Poccum ot 16 aBrycra
2016 toma Ne 4104-V [13], xoMmaHHH, 3aKIIOYAFOIIHE
¢ xiuenTamu caenku R.ISDA, nomkHB perucTprupoBaTh X
B perno3uTapui. BolbIIHCTBO pOCCHICKIX OaHKOB, OKA3bI-
BAIOIUX YCIIYyTH 10 XEHKUPOBAHUIO PUCKOB, MOAUCHIBAIOT
¢ KJIMEHTaMHU TeHepaibHoe coramenue R.ISDA, Ha ocHo-
BaHMU KOTOPOT'O 3aKJIFOYAIOTCS BHEOUpIKEBBIE CIEKU U Ha
KOTOPOE€ CCBUIAIOTCA B CIydae BO3HUKHOBEHHUS CIOPHBIX
CUTyalluil MeXJy ydacTHUKaMu caenku [14]. RISDA — ato
MEKIyHapoIHasl TIOKyMEHTaIMs, oyOInKoBaHHass Mexy-
HapOJHOM accolyanyeil Mo cBomaM M JepHUBaTHBaM, B KO-
TOPOW CTOPOHBI 3apaHee OCBEIIAIOT OCHOBHBIE YCIOBHUS
OyIyHmMX CIENOK C IENbl0 NMPENOTBpalieHus] KOH(IHMKTa
MHTEPECOB B CIIydyae HEOIArompHATHOTO PE3ynbTara U BO3-
MOYXHOTO yOBITKa, MIOHECEHHOTO JIF000I M3 CTOPOH coIva-
menwst [15].

W3yuuB TrmoBoe renepaibHoe cornamenne R.ISDA, xo-
TOpoe TMOoAMHChBaeT co cBoumu kimeHtamu I[TAO «Coep-
6aHK» [16], MOXKHO BBIAETUTH 6 OCHOBHBIX ITOJIOXKEHUIL:

1. Ilpumenenue nonoxenui IIpuMepHsIX ycioBuid foro-
Bopa u CTaHIapTHBIX YCIOBUH. B COOTBETCTBUM C JaHHBIM
pas3fenoM TeHepajabHOE COIVIALICHUE, MOANUCHIBAEMOE CTO-
pOHAMH-Y4aCTHUKAMH, OCHOBBIBAaCTCS Ha CTaHJapTax, pas-
paboranHbIx Acconmanmeil poccuiickux OankoB, Harmo-
HaJbHON acconmanuedl yJ4acTHUKOB (OHIOBOTO pPBIHKA
(HAY®OP) n HarmonanmsHOM BaJIFOTHON accormaruei [17].

2. 3akimoueHne U MoATBepKaeHne caenok. OmHo U3 oc-
HOBHBIX MOJIOKCHUH F€HEPAILHOTO COIIAIIECHHS, B KOTOPOM
OTIpeieNnseTcsl MPoIiecC CTPYKTYPHUPOBAHUS, aKIEITOBAHUS
U 3aKmodeHus cuenku. CTOMT yd4ecTh, YTO OCHOBHOU 00-
MeH UH(opMaIel MPOUCXOJUT Yepe3 dIEKTPOHHBIE Cpel-
CTBa CBSI3HM, U Ha 00OMX YYaCTHHKOB COIJIALLICHUs pacIpo-
CTpaHsieTCd OTBETCTBEHHOCTh 3a HaJUIeXKAlIUM ypOBEHb
0€301acHOCTH XPaHMMOM, IepelaBaéMOi M aKIEeNTyeMOH
nHpopmarmH.

3. IlonoxeHue o npekpaiieHuy. B nonoxenuu npomnuca-
HBI JEMCTBUS CTOPOH B Cllydyae MPOCPOUKH IUIATEKEN U I0-
CTaBOK, 33J0JDKEHHOCTH T10 JOJITOBBIM 00s3aTeNILCTBAM H OC-
HOBAHUS TSl PACTOPKEHUSI CACIIOK.

4. lIpencraBneHne TOKyMEHTOB. B maHHOM paszene om-
peleneH MOpANOK HPENOCTaBICHHS AOKYMEHTOB CTOPOHA-
MH CJIEIKH, YKa3aH NEpeueHb HEOOXOAMMBIX TOKyMEHTOB
U CPOK UX MOJAaYH.

5. Pa3noe. B paznene yka3pIBarOTCSi PEKBU3UTBI CTOPOH
CZENKH, MPOLECC IJIATEKHOTO HETTUHra, Mpoliecc mepena-
4y UH(OPMAIMHK B PEIIO3UTAPUiL.

6. Ilpoune monoxxenus. Pasgen BkimogaeT BCIO OCTaB-
mIyrocss MHGOPMALIUIO, HEOOXOMUMYIO [UIS 3aKJITIOYCHUS
BHEOMPIKEBBIX CIEJIOK, HE BOILEIIIYIO B NPEIbLAYIIHE MO-
JIoXeHus. Bce mosBisronrecs: JONONHEHUS, HE M3MEHSIO-
e NoJIoKeHHsl 1—5, BKIIIOUaroTCs B JaHHBINA pa3el.

HanGonpmmit mHTEpEC I UCCIEAOBAHUS MPEACTaBII-
eT nonoxeHne «Pa3Hoe», B paMKax KOTOPOTO ITOJHUMAETCS
BOIMIPOC O PENO3UTApHU. B COOTBETCTBUM C IIOJNOKEHHEM,
ecian OaHK 3aKJII0YaeT BHEOMPIKEBYIO CHENKY, TO OH IIpe-
JIOCTaBIsIET MH(POPMAIINIO B pEHO3UTapHil 32 000X y4acT-
HUKOB cJIelKU. BriOop peno3uTtapus MpOUCXOTUT MPpU 000-
1oHOM cortacuu ctopoH. [logmucas R.ISDA, kaxnaast cto-
pOHa BbIpa)kaeT CBOe 0E30T3bIBHOE M OE3yCIOBHOE CoIvia-
che Ha mepenady WHQOpMaLUKM PENO3UTapHio B 00beMe,
YCT@HOBJIIEHHOM HOpPMAaTHBHBIMHU IIPaBOBBIMH aKTaMH (Qe-
JIepaJIbHOTO OpraHa HCIIOJHUTEIbHOW BIACTH 1O PBIHKY
LIEHHBIX Oymar. B cimydae ecnu mH(pOpMupyIOmas CTOpoHa
HEHaJISKalMM 00pa3oM BBINOJHSET CBOW OOS3aHHOCTH,
KaXJas CTOpPOHA HMMEET IIPaBO OTAEIBHO MPETOCTABIISATH
UH(OPMALIUIO O CAETKE B PETIO3UTApPHIl.

[powmzomenmmii B 2008 1. MeXITyHApOAHBIA (PHHAHCO-
BB} KPHU3HC, CBSI3aHHBIN C HEKOHTPOIUPYEMbIMU CACIKAMHI
C BHC6I/Ip)KeBI)IMI/I ACpyUBaTuBaMu, 3aCTaBWJI MECXKAYHapOd-
HOE€ COOOILECTBO 3ayMaThCs O CrOco0ax 3amuThl GrUHaH-
COBOM CHCTEMBL. DTO MOCIYKUIIO MOBOJOM JJIsl TPOBEICHUS
cammuta G-20 B cenrsiope 2009 1. B koHdepenuun npuss-
T y4yacTre miaBbl 20 KpyIMHEHIINX rocy1apcTB — y4acTHH-
KOB MeXIyHapomHoW ¢QuHaHCOBOW cucteMmsbl. Jlnaepsl
CTpaH-y4acTHHI] NPEUIOKIIN NIepedeHb Mep, MPU3BaHHBIX
MpeJOTBPaTUTh NMoBTOpeHue kpusuca 2008 ., B 4UCIO KO-
TOPBIX BXOJIUT:

1) KITMPUHT CHENOK Yepe3 IIEHTPaIbHOTO KOHTPAreHTa.
B poccuiickoil IOpUCIMKUMU LEHTPAIbHBIA KOHTPAareHT —
3TO IOPUINYECKOE JIUII0, MMEIOIIee JTUIIEH3UIO Ha OCYIIEeCT-
BJICHHUC KHI/IpI/IHFOBOFI JACATCIBHOCTH, BBICTYIAIOIIEC B Ka-
YECTBE MOCPEIHUKA MEXKIY YJaCTHHKaMu caelku. OCHOB-
HOW 3ajaueil LEHTPabHOTO KOHTpAareHra SBISETCS PUCK-
MEHEKMEHT 3aKJIF0YaeMbIX C/IEJIOK M MOBBIIIeHHE dddek-
TUBHOCTH DPbIHKAa BHEOHMP)KEBBIX HPOU3BOAHBIX (PHHAHCO-
BbIX MHCTpYMEHTOB [18]. IleHTpanbHbI KOHTpareHT Mpo-
BOJMT OILIEHKY YYacTHUKOB CJIEJIOK C JepUBaTHBaMH
W yCTaHaBIMBAaeT MM HOPMAaTHUBHI MO MHUHHUMAaJIbHOMY
MOKPBITHIO TT0 CACNKE, IPHU 3TOM BCE CAEIKH, 3aKJ0odac-
MBI€ C IICHTPAJIBHBIM KOHTPAreHTOM B KaueCTBE MOCPEIHH-
Ka, OPUJNYECKH 1 HHPOPMALMOHHO NTPO3PadHbI;

2) ctangapTu3anys KOHTpakToB. OCOOCHHOCTBIO BHe-
6I/Ip)KGBBIX CICIOK C MpPOU3BOAHBIMU (bI/IHaHCOBBIMI/I HHCT-
PYMEHTaMU SABJIACTCA BApUATUBHOCTb U MHAUBUAYAJIbHOCTD
coctapienus [19; 20]. YyacTHUKH CHETKM MMEIOT MPaBo
camMM BBIOWMpaTh TMapaMeTpbl M KOBEHAHTHI joroBopa. Ho
crpansl EC Ha cammure G-20 mo60MpoBamy NpUHITHE €U~
ubIx cragpaptoB OTC (OTC deal — over the counter) nepu-
BaTHBOB, B 0COOEHHOCTH KPEIUTHO-Ie(OITHBIE CBOIIBI;

3) nepenadya wWH(OPMAIMA TOPTOBBEIM PETIO3UTAPHUSIM.
VYYacTHUKM CaMMHUTA BBIIBIIIM MOTPEOHOCTh MEXIYHAPO.I-
HOW (PMHAHCOBOM CHCTEMBI B y4eTe BHEOMPKEBBIX CHEIOK,
a TaKkXKe B IPOBEJCHNH JTUKBUIAMOHHOTO HETTHHTA.

Umenno IlutrcOyprekuit cammut G-20 B ceHTIOpE
2009 r. moCIy XU OTHPAaBHON TOYKOW JJIS TOSIBICHUS
TOPTOBBIX PCIO3UTAPHUEB BO BCEX CTpaHax-ydaCTHHUILIAX.
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Poccuiickast (puHAHCOBas CHCTEMa IOCTEIIEHHO CO3IaBajia
HPEeIIOCHUIKH U1 (OPMHUPOBAHUS COOCTBEHHOTO PEro3u-
Tapusi.

Poccuiickoe puHaHCOBOE COOOIIECTBO AaKTHBHO 00CYX-
JIao 1esecoo0pa3HOCTh Co3iaHusl peo3utapusi. ExxeroqHo
camoperynupyemast opranuzanust «Haruonanbnast ¢uHaH-
coBasi accouuanus» MPOBOIUT MEXIyHaponHble KoHpe-
PEHIINH, Ha KOTOPBIX OCBEIIAIOTCS aKTyaJbHbIE MPOOIEeMBI
W 3aJa4d, CTOSIME Iepel POCCHHCKHM BHEOHPIKEBBIM
peiaKOM. C 2011 1. B pamkax KoH(epeHIHu o0CyXaanach
HOpPMaTHBHAs M TEXHUYECKasi COCTABIISIONIas BOIPOCa CO3-
JaHWUs pero3uTapueB. boipmas yacTs Ou3HEc-coolmecTBa
MIOJIOKUTENIEHO OTHECJIACh K CO3/IaHHUI0 MHCTHTYTa PENO3HU-
TapueB, HO, IOMUMO OCHOBHOMH 3a1aud B BHJE JINKBUIAIIH-
OHHOTO HETTHHIa, €My IpPUIHCHIBAJIIACh 3a/auya Merapery-
JsITOpa, O0ECIeUMBAIONIET0 MPO3PayHOCTh CHENIOK C BHE-
OuprkeBBIMHU iepuBaTiBamMu [21].

K MOMEeHTy NOSBIEHUS pENO3UTapueB pPOCCHICKas
(hmHaHCOBAas cHCTEMa MCIBITHIBANA MOTPEOHOCTH B MPO-
3pavyHOCTH BHEOMpXKEBBIX cIeNoK. Perymsarop, coOuparo-
muit uapopmanmio o peiHke OTC (310 pBHIHOK, THE U-
HAHCOBBIE HMHCTPYMEHTHI, TaKHM€ KaK BallfOTa, aKIUU
U ChIpbE, TOPTYIOTCS HANpPSIMYyI0 MEXIy IByMsI CTOpPOHa-
MH), TTO3BOJIUT OLIEHUBATh (DMHAHCOBYIO CTaOMIBHOCTH U
BEPOATHOCTHBIE PHUCKH CHCTEMBI. OJTa IMOTPEeOHOCTh U
chopmupoBaa MPENIOCBUIKA Ul CO3/aHHUsl MHCTUTYTa
peno3urapus B Poccun [22].

B kxOHE4YHOM UTOre MEPBBIM POCCUNCKUM PEIO3UTAPHEM
ctas HanuoHanpHBIN pacueTHBIM Jemno3uTapuil, KOTOPBIN
ocenbto 2012 . MOATOTOBUI OCHOBHEIE NOJIOXKEHUS U CXe-
MBI B3aMMOJICHCTBHS 1O TPEIOCTABICHUIO WH(QOPMAaLUH
YYaCTHHKaMHU BHEOMPKEBBIX CAEIOK. B ToM ke romy Obuia
3aITyIieHa MIoTHas Bepcust pertosutapust. B despane 2013 1
OenepanpHas cayx0a 1Mo (UHAHCOBBIM pBIHKaM Poccun
(®CDP) omybnukoBana coobmenue o Tom, uro HPJ[ (Ha-
IIUOHANBHBIA PAcYETHBIA JEeTO3UTapuii) Hadal ITOJHOICH-
HOe (DYHKIIMOHMPOBAHHE B POJIM PEHO3UTAPHS, U K KOHILY
rojga mpejpocraBieHne MH(GOPMAIMU CTalo HMMETh 00s3a-
TEIbHBINA XapaKTep.

AHanmu3 (akTHYECKHX IOKa3aTelied pasBUTHUSA POC-
CUICKOTO pEeNo3UTapusi MOKa3ajl MOJOXKUTENbHYI0 TUHA-
MUKy pa3BuTus. Tak, mo naHHeIM HanmoHanbHOTO pac-
YETHOTO JIENO3UTapus, MpeAcTaBIeHHBIM Ha XI Mexay-
HaponHoil koH¢pepenuun CPO «H®DA», 3a 8 wmecsues
2016 r. HP nmomyuyun 360 000 oTtueTtoB 0 clenakax, 4To
B 1,5 pa3a Oouspine mokaszaremns 3a aHAJOTHIHBIA MEPHOT

EOTC

0 MocKoBcKas
bupKa

144

a

2015 r.; 3a nepuon ¢ 2013 nmo asrycr 2016 1. 6b110 MOITY-
geHo 875 000 oT4eToB O clmenkax ¢ JAepUBaTUBaMH, 00-
M odbemMoM B 961 TpaH pyo6. [23].

J1n1sl OLIeHKM 3HaYMMOCTHU PETMCTPALUK C/IEJIOK Ha BHeE-
OMpP)KEBOM pBIHKE OBLJIO IPOBENEHO CpPaBHEHHE OOBEMOB
1 KOJIMYECTBA CHIEJIOK B pa3pe3e KOHKPETHOTO MHCTPYMEH-
Ta, TOPryIOIIerocss Ha OUP)KEBOM M BHEOMPIKEBOM PBHIHKE.
B cootBerctBuu ¢ puc. 1, komuuectBo caenox PEIIO, 3a-
KITIOYEHHBIX depe3 Oupixky, 3a 8 mecsamnes 2016 . B 13 pa3
TIPEBBIIIAET KOJIMYECTBO 3aKITIOYEHHBIX CIEJIOK BHE OMPKH
3a aHajorm4yHei mepuox. Ho, ecmu cpaBHUBaTh 0OIIHIA
00bEeM CIeNOK, Ha BHEOMPIKEBOM PHIHKE OBLTO 3aKIFOYCHO
CIeTIOK Ha 0odpIIyI0 cymMMy. Takoit 00beM cienok Ghopmu-
PYET BBICOKHE PUCKH JJIsl SKOHOMHUKH, II03TOMY BHEOUpIKe-
BbI€ CIIEJIKU JOJDKHBI TOJBEPrarhCsi KOHTPOIIO U MOHHTO-
puHry. IMEHHO B 3TOM M COCTOMT OCHOBHOE HaIlpaBlICHHE
Pa3BUTHSL POCCHHCKOTO PETO3UTapusi: HEOOXOIMMO ONTH-
MHU3UpPOBaTh HMHQPACTPYKTYpPY M YINPOCTUTH MPOLECC
oopMIIeHHUS OTYETOB.

Ha ocHoBanmu cobpanHoit nHGOpMAaIu ObLT IPOBEICH
SWOT-anamm3. B Tabmuie 1 omperneneHpl CUIBHBIC U Cla-
Oble CTOPOHBI POCCHICKOTO PENO3WUTAapHs, a TaKKe BHEII-
HHUE YTPO3bl U TIOJIOXKHUTEIbHBIE BO3MOKHOCTH, BIHSIOIINE
Ha cucTeMy. Bce maHHBIE paHKHPOBaHBI B COOTBETCTBUH CO
CTEMNEHBIO UX 3HAYMMOCTH, Ha TIEPBOM MECTE yKa3aHbI (ak-
TOPBI, OKa3bIBAIOLINE HAHOOJIbIIEE BIUSHUE, a HA TOCIE/-
HEM — MEHee Ba)KHBIE.

Ha ocHoOBe moiyueHHBIX JaHHBIX ObLIa MOCTPOCHA Mar-
puna SWOT-ananusa (Tabnuna 2). DTH TaHHBIE TTO3BOJISIOT
YCTAHOBUTH, HACKOJIBKO CHJIBHBIE CTOPOHBI PETIO3UTapHs
MIO3BOJISIIOT BOCHOJIB30BATHCS OJIArONPUSTHBIMU BHEITHUMH
YCIIOBUSIMH, W OIPEAEIHTH CIIOCOOHOCTh POCCHIHCKOTO pe-
MO3UTApHUs MTPOTUBOCTOSTH HETaTHBHOMY BHEIIHEMY BO3-
JEWCTBHIO, & TAKKE BBIIBUTH, KaKHE CIa0Oble CTOPOHBI pe-
MO3UTapHsi HEOOXOIUMO YITyUIIUTh, YTOOB!I BOCIIOIB30BaTh-
csl OIaronpHUATHBIMHA BO3MOKHOCTSMH, ¥ ONPENEIUTD BO3-
MOXKHOCTb PEMO3UTAPHEB BhIEPKaTh HETaTUBHOE BHEIIHEE
BO3JICHCTBUE.

OCHOBHBIE PE3YJIBTATBI 1 BBIBO/IbI

Takum o6pas3om, penosuTtapuii, co3nanuslii B Poccun Ha
6aze HanmoHambHOTO pacueTHOrO AENO3UTapHs, BBIIONHS-
eT (DYHKIMH ydeTa 3aKJIo4aeMbIX Ha BHEOMPIKEBOM pBIHKE
C/IEJIOK C TIPOM3BOAHBIMHU (PMHAHCOBBIMH HMHCTPYMEHTAMH
U SIBJIIETCS] OMHOW U3 OCHOBHBIX MEp IO KOHTPOIIO U Haj-
30py 32 BHEOMPKEBBIM PHIHKOM IPOU3BOAHBIX (PHAHCOBBIX

B OTC

O MockoBcKas
bupka

1172
6

Puc. 1. Cpasnenue 06vemos 6 mpan. pyo. (a) u konuvecmsa 6 moic. wim. (6)
bupoiceswix u sHebupoiceswvix coenox PEIIO 3a 8 mecsyes 2016 .
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Taonuya 1. Cmpyxmypuposannvie no SWOT-ananu3sy ghakmopel penosumapusi

CuIbHBIE CTOPOHBI

Cnabple CTOPOHBI

1. OGecneunBaet cOop u XpaHeHne HHOPMALIUN
0 BHEOUPIKEBBIX C/IENIKaX.

2. TloBbimaer ypoBeHb IPO3PAYHOCTH (PMHAHCOBOTO PhIHKA. | 2.

3. TIpoBOOUT TUKBUAALIMOHHBINA HETTHHT. 3. VYBennuMBaeT JOKYMEHTOOOOPOT IO 3aKJIFOYEHHBIM
4. Tlo3BONsET OLICHUTH YPOBEHb YCTOWIUBOCTH CAeIKaM.
(hUHAHCOBOM CHCTEMBI 4. ba3zupyercs Ha pOCCUHCKUX CTaHJApTaXx,
pa3paboranaeix HAYDOOP

1. Bo3HarpaxaeHus perno3uTapus PUBOASIT
K YIOPOXKaHHUIO 3aKJII0YAEMBIX CIENOK.
IToBbImaeT BpeMst 3aKJIFOUEHUS CACTKHU.

Bo3MmoxxHOCTH

Yrpo3bt

1. Ha peiHKE perno3uTtapusi OTCYTCTBYET MOHOIIOIHS
1 CO3/1aHbI YCIIOBUS ISl pPHIHOYHOI KOHKYPEHIIHH.

2. DopMHPYIOTCS MPEIIOCHUIKA IS CO3IAHUS €ANHOTO
MEXIYHAPOIHOTO PETO3UTAPHSL.

3. B Poccun noBsImaercs HOMyIsIPHOCTh HHCTPYMEHTOB
XEIKUPOBAHUS

1. VHOCTpaHHBIC areHTHI UMCIOT CIIOKHOCTH
B MIOANMCAHUN 3asBJICHAN Ha 00CITy>KUBaHHE.

2. bunnuHr nns Hepe3UAECHTOB MOABEPIKEH BAIOTHOM
TIePEOIICHKE.

3. DKOHOMHYECKHE CAHKIUU OTPAaHUYNBAIOT
MEXXIyHapPOJHOE COTPYIHIMUYECTBO

Tabnuya 2. Mampuya SWOT-ananuza poccutickoeo penoumapus

Bo3mokHocTn

Yrpo3sl

CunbHble cTOpoHB! | IIOBBIIIIEHHOE KOJMYECTBO CAEIOK

TpeOyeT MOCTaTOUHOTO YPOBHS HAI30Pa,
TEM CaMbIM IOBBIIIACTCS MOTPEOHOCTH
B Pa3BUTUU PETIO3UTAPHON CUCTEMBI

[IpenocTaBieHue oTueTa 0 3aKJIFOUEHHOMN CIENKE
OJTHOBPEMEHHO 110 000MM YYaCTHHKAM TOJIBKO
OJTHOHM CTOPOHOM 00JieryaeT B3auMOICHCTBHE

C HEpe3UIeHTaMuU

Cnalble CTOPOHBI
YCIIYT TIO3BOIHT CHOPMHUPOBATH

BO3HAI'pAXKACHUSA

KOHKypeHHI/IH Ha PBIHKE PETIO3UTAPHBIX

CHpaBeI[J'H/IBHﬁ pa3Mep KOMHUCCUOHHOT'O

Poccuiickue cranaapThl peno3uTapHon
JeSITEIFHOCTH JIOJDKHBI COOTBETCTBOBATH
CTaHAAPTaM MEKITYHAPOTHOTO SKOHOMHIECKOTO
co00111eCTBa 1 OBITh NPU3HAHHBIMHA UM

MHCTPyMEHTOB. CTaHOBIICHHE POCCHUIICKOTO PETIO3UTAPHS
HUMCCT HC6OJ'[BH_IyIO HUCTOPUIO U OIIBIT, HO IOJOXHUTCIbHYIO
JAHAMUKY Pa3BUTHS.

ITpoenennbiit SWOT-ananu3 mo3soaus chopmMynupo-
BaTh MPEAJIOKEHUS IO MOJIEPHHU3ALUH POCCHUIICKOTO pemo-
3UTApUS:

1. Tak xak HOpMaTWMBHO-NpaBOBass 0aza POCCHUHCKUX
pero3utapueB 0asupyeTcs Ha POCCHHCKUX CTaHIApTax,
paspaboranusix HAY®OP, pekoMeHIOBaHO NPHUBECTH
CHCTEMY ydeTa CJICJIOK B COOTBETCTBHE MEXyHAPOIHBIM
cranpapram. Penosurapuit HPJI nomxeH momy4yuThs npu-
3Harmne European Securities and Markets Authority, eBpo-
MEeHCKOTO (PMHAHCOBOTO PETYNATOPA, 3aHUMAIOMIETOCS
yaydiieHneM (UHAHCOBBIX PHIHKOB M 3aIUTONW HHBECTO-
POB. 9TO MO3BOJMUT MOBBICUTH KOJIUYECTBO BHe6I/Ip)KeBI)IX
CICJIOK C MHOCTPAaHHBIMU UHBCCTOpaMU U HAJIaJUTh MapT-
HEpCKUE OTHOLICHHS C €BPONEHCKMMHU (PMHAHCOBBIMU HH-
CTUTYTaMH.

2. [TockonbKy OAHOM M3 OCHOBHBIX 3314 PEro3UTapHs
SABIISICTCS TIPEAOTBPALICHUE MaHUITYJISIUI U CIEKYJIAINN
Ha BHEOMPIKEBBIX PHIHKAX, PEKOMEHI0BAHO MH()OPMALINIO
0 BHEOMPIKEBBIX CHENKax CIelaTh OOIMIeTOCTYITHOW s
HEOTPAHWYEHHOTO KpyTa JIUI. DTO IMO3BOJIUT 00€30MacHuTh
9KOHOMHKY OT PHUCKOB CIEKYJISALIHWIl, OCHOBAHHBIX Ha
acummeTpur uHbopmaruu. st 3TOro poCCHCKHE Pero-
3UTapUH JOJDKHBI Pa3BHUBaTh WH(OOPMALMOHHBIE CEPBUCHI
MOJJEPKKH KIMEHTOB, ONEPATHBHO IMPEA0CTABISIIOMINX
BECh NepevyeHb HHPOpMalH. YiydlieHue HHPppacTpyKTy-
PBl POCCHHCKUX PETO3UTAPHEB JOJDKHO OCHOBBIBATHCS Ha
BHEJIPEHUU MOCTTPEUMHIOBOrO MHTEpdeiica, obecredyu-

BAIOIIETO CKBO3HYIO NeEpenady JaHHBIX C TOPTOBBIX ILIO-
I1aI0K, TEM CaMbIM YCKOPHB U YIPOCTHB IIpoOIeCcC Iepe-
Jladuy OTYETOB I10 CAETKAM M COKPAaTHUB HU3JIEPKKH 110 TPaH-
3aKIUSIM.

3. Tak xak MHCTUTYT pemno3uTapueB Haxonaurcs B Poc-
CUH Ha CTAaJUM CTAHOBJICHMS, PEKOMEHJOBAaHO yCTaHOBUTH
KOHTPOJIb Ha/l Tapu(aMu pero3uTapueB co cTopoHsl LleH-
TpanbHOTO OaHka PD c 1enpio co3maHus ycloBui Uil de-
CTHOM KOHKYPEHIIMU Ha PBIHKE PEMO3UTApHBIX YCIYyT [24].
Komuccust 3a ydyer u XxpaHeHne HHPOpMaIUU O BHEOUpKe-
BBIX C/IEJIKaX HE JAOJDKHA NPUBOAUTH K CEPHE3HBIM H3IECPIK-
KaM JUIsl CTOPOH, 3aKJIFOYAIOIINX CICIIKH.

Peanuzanuss BHECEHHBIX PEKOMEHAALMN, MO MHEHUIO
aBTOPOB, MO3BOJIUT YJIYYIINTh PabOTy POCCHHCKOTO BHE-
OHPKEBOTO PEIIO3UTAPHSL.
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Abstract: The development of over-the-counter (OTC) market of the derivative financial instruments requires the in-
creased control and supervision since the derivatives are classified as the high-risk financial instruments. After the global
financial crisis of 2008, the representatives of the countries with the greatest influence on the world economy gathered at
the G-20 Summit to finalize the cooperative efforts to prevent new crises associated with the derivatives. The creation of
repository institute is one of the agreed measures. A repository is a company keeping records of transactions with the de-
rivative financial instruments concluded in the OTC market. The establishment of trade repository institute is one of
the main measures for control and supervision of the OTC market of derivative financial instruments.

The paper covers the study of Russian trade repository, describes the essence of a trade repository, the prerequisites for
its creation, and the prospecting directions for the development of Russian trade repository system.

SWOT analysis of Russian trade repository was conducted during the study. Through this, it was identified how
the competition between the over-the-counter repositories will allow forming the reasonable price for data accounting ser-
vices and determined the Russian trade repositories’ need for bringing of their regulatory framework into accordance with
the international norms of over-the-counter transactions accounting.

Based on the results of the study, the authors proposed to increase the control of Central Bank of Russia over the pric-
ing of trade repository tariffs since the commission fee for the OTC transactions’ information recording and storage should
not cause serious costs for the parties concluding contracts. The paper identifies the necessity to bring the standards of
Russian trade repositories into accordance with the requirements of the European Securities and Markets Authority. This
will allow increasing the number of OTC transactions with foreign investors and establishing the partnership relations with
the European financial institutions.
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