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PASBUTUE UOEWN

LLEHTPAJIBHOIO

AENO3UTAPUA

BCAKWI PA3 MPU PACCMOTPEHWM BOMPOCA O COBEPLUEHCTBOBAHUW UH®PA-
CTPYKTYPbl POCCMMCKOIO PbIHKA LIEHHbIX BYMAT PEYb 3AXOAMT O CO34AHWUU LIEHTPANIbHOIO
AEMNO3MTAPUA. BOT YKE MHOIO JIET MAEA LEHTPA/ILHOTO AEMNO3UTAPUA BYIOPAKMT YMbI
MPO®ECCUOHANbHbIX YHACTHUKOB POCCMMCKOIO PbIHKA LLEHHbIX BYMAT W EFO PEFYNATO-
POB. [IPUHATO CYUTATb, YTO, EC/IX C/IMLIKOM MHOIO FOBOPAT OB WAEE, HE PEAJIU3YA EE
HA NMPAKTUKE, OHA MOXET «JEBA/IbBUPOBATbCA», T. E. YTPATUTb MEPBOHAYAJIbHOE COJEP-

AHUE U cMbich?.

K BOMPOCY CO3JAHUA
LLEHTPANIbHOIO
OEMNO3UTAPUA

Pa3BuTve MHPpaCTPyKTYpbl GOHA0BOMO
PbIHKA HE CBOAMTCA K Co3AaHuio LieHTpans-
HOro Aenoautapus u TpebyeT TaKoM ee cuc-
TeMatn3aLmnu no ToMy Uan MHOMY NPUHLK-
My BHYTPU CTPaHbl, KOTOPas NO3BOAWT NO-
cnefHel yyacTBoBaTb B MEXAYHAPOAHbIX
CUCTEMAX KIMPUHIA U pacyeToB Ha MUPO-
BOM (UHAHCOBOM pPbiHKE. 3TOT PbIHOK, NO-
Hanyw, nepsbIM NpUo6pen mobanbHole
YepTbl U NapajoKcanbHbIM 06pPa30M MOXET
paccmaTpuBatbCs U KaK CNeACTBUE, U KaK
OAiHa U3 NPUYUH obann3aunmu MUPOBOW
3KOHOMMKM.

CylwecTBeHHbIMK BONPOCaMK Pa3BUTUS
¢drHaHCOBOro pbiHKa, N0 KoTopsiM B Poc-
ChK N0 GaKTy He UCNOMb3YIOTCH CNOXUBLLK-
€Cfl B MUpe MOJE/IN OTHOWEHUH, Ha aH-
HbI MOMEHT SIBNAIOTCA:

- OTHOLIEHWA FOCYAapCTBa U 6U3HEC];

- COOTHOLUEHWE PEeryaMpoBaHns 1 ca-
MOPErynMpoBaHus;

- TPacTOBbl€ OTHOWEHWA B GUHAHCOBOM
coepe;

- AeATEeNbHOCTb UHBECTULMOHHBIX 6aH-
KOB 1 GUHAHCOBBIX KOHCYNLTAHTOB;

- BOMPOCHI MHCAMAEPCKOM UHDOPMALMK,
PacKpbITUA 1 3alLuTbl UHHOPMALMKU U T. .

3TOT CMUCOK MOXET BbITb NPOAONIKEH.
Y HEKOTOPbIX 3KCNEPTOB BO3HUKAET Jaxe
OlLyLleHWe, YTO HeT TaKoro Bonpoca Ha u-

HaHCOBOM PbIHKE, B OTHOLWEHWWU KOTOPOro B
Poccuu ynaetcs Hanpsimylo NPUMEHUTL TOT
WIN MHOI KOHKPETHbIN 3apy6EmHbIN ONbIT .

Jymaetcs, 4To 1 BONPOC peanusaLmm
mogenu LieHtpanbHoro aenosutapus B UH-
bpacTpyKType poccurckoro GoHA0BOM0
PbIHKA HEJ0CTaTO4HO NPOCT, YTO6bI NOCHY-
HMUTb CYACTIMBLIM UCKIKOYEHHUEM U3 CNO-
HMBLUIENCH NPAKTUKW. MewayHapOoaHbIH
OMbIT HE AT HaM UCYEPNbIBAKOLMX OTBETOB
no npobaemam opraHW3aLnu y4eTa npas Ha
LLeHHble Bymar, TaK Kak B OCHOBE 3TOr0 Onbl-
Ta JIEKUT peLleHne Npobaembl XxpaHeHHs A0-
KYMEHTaPHbIX LIEHHBIX GyMar KaK UHCTPY-
MEHTOB, 06ECNEYNBaOLMX BHYTPEHHEE He-
NPOTMBOPEYMBOE NOATBEPHIEHUE KaK npaB
«Ha Bymary», TaK 1 npas «13 Gymari»’,

! pemues A. A. O KoHUenuun cosaanus LientpanbHoro aenosutapus B Poccuiickoit ®eaepauuu // Begomoctn NAPTAL. 2002. Ne 3—4.
ZﬂeBeH‘JyK A. . MpuMeHeHWe 3anafHbIx 06pa3uoB B perynuposanun. 1996. // www.libertarium.ru.
3 LlepweHesny I. @. YyebHuK Toprosoro npasa. M.: Cnapk, 1994.



B 10 e BpeMs MexayHapOoaHbIV ONbIT npe-
[l0CTaB/ISIET BO3MOXKHOCTb «BbIOOPA OMLIMI»
[N OpraHu3aLymn HalMoOHaIbHOW CUCTEMbI
yyeta npas COOCTBEHHOCTHU, KIMPUHIa 1
pacyeToB Ha GMHAHCOBOM PbIHKE.

Poccua ctout nepes He06X0AMMOCTbHO

1 BO3MOMXHOCTbIO MOCTPOEHUSI HE aMepu-
KaHCKOM MW eBpOneicKoi moaenu nHdpa-
CTPYKTYpbI PbIHKa LIEHHbIX 6ymar (a cnego-
BaTe/IbHO, M CaMOro pbiHKa), a CO6CTBEH-
HOW, POCCUMCKOM, NOTOMY YTO MacluTabbl
3KOHOMMKM CTPaHbl U 0ObEKTUBHO CBA3aH-
HbIX C HEW 3KOHOMMK cTpaH CoapyxecTa
HesaBucumbix focyaapcts (ganee — CHI),
B NEPBY0 o4epenb YKpauHbl, benopyccuun u
KasaxctaHa, Tpe6ytoT NOCTPOEHMA afeKBaT-
HOIO WX NoTeHLMany GUHAHCOBOO PbIHKA M
06CNYXMBAIOLLEN €r0 CUCTEMbI y4eTa npas v
pacyeToB Mo LEHHbIM Gymaram.

Poccuiickas Moaenb MOMKET M A0MKHA He
CNneno KonMpoBaTb NPUHATLIE B MUPE NpaBu-
Nla NOCTPOEHMUSA CUCTEMBI Y4eTa NpaB CobCT-
BEHHOCTU Ha LieHHble Bymaru, a onmMparbea
Ha NocneaH1e uccnesoBaHus v paspabdoTku
B 370V 06M1acT Ha COGCTBEHHOM NMyTW pa3Bu-
s, HacToswwas cTatbsl OTKPLIBAET CEPUIO
nybnuKaLumui, NpeacTaBasiowmx co60i oauH
13 BO3MOMHbIX BAPUAHTOB OCMbIC/IEHNA
MMELOLErocs MeXAyHapoaHOro N POCCHii-
CKOrO OnbiTa GpyHKLMOHUPOBAHUS Y4ETHON
CUCTEMbI B MHTEPECAX Pa3BUTUSA POCCHIA-
CKoro ¢pOHAOBOrO pbiHKA B €ro B3anMOCBS-
31 C pblHKamMK cTpaH — yqactHuy, CHI. OHu
0CHOBaHbl Ha MaTepuanax CoOTBETCTBYHOLLE-
ro ZI0KNaaa, NoAroTOBAEHHOMO MO NOPYYEHUIO
MuHKCTEPCTBA SKOHOMUYECKOIO Pa3BUTUA
1 Toproean Poccuitckon depepaumu.

0630P MEXYHAPOAHOIO
OMNbITA OCYLWWECTBNEHUA
OEATENbHOCTH MO YYETY
MPAB COBCTBEHHOCTU HA
LLEHHbIE BYMATU, KNUPUHTY
U PACYETAM

LleHTpanbHbIA Aenosutapuit LeHHbIX Gy-
mar (Central Securities Depository, CSD)
npeanonaraeT HeKoe nepapxmMyeckoe (BepTu-
Ka/IbHOE) NOCTPOEHME yHETHON CUCTEMbI NPaB
COOCTBEHHOCTU Ha LieHHble Bymaru, B KOTO-
POM OH BefeT 00C/YKMBAHUE KIMEHTCKUX Je-
nosuTapues, T. €. AeN03UTapUeB HUKECTONA-
LLero no OTHOLIEHWIO K HEMY YPOBHS, M KaK
HOMUHaNbHbIA JepKareb NPeACTaBAAET Ux
MHTEPECHI B 3NIEKTPOHHbIX PeecTpax Blajeb-
LIeB LIEHHbIX GyMar Win fawe BeAeT UX CaMm.

Y4eTHble CMCTEMbI Pa3BUTLIX GOHAOBLIX
PbIHKOB, KaK NpaBuio, eNCTBUTENbHO 6a3u-
PYIOTCS Ha LEHTPa/IbHbIX (HALMOHaNbHbIX) Ae-

no3uTapusix, pa3BUTME KOTOPbIX B NPeablay-
Liee noaTopa AeCATUAETUS OCHOBbIBAJIOCh Ha
O[IHOM M3 KNto4eBbIX pekomeHaaunin (N2 3)
noknaga «Mpynnel 30» (The Group 30, G30),
noarotoneHHoro B 1989 r. KpynHerimMmm
MUPOBbIMK 3KcnepTamu. CyTb ee CBOAUTCA K
TOMY, YTO Kam/as CTpaHa AomKHA UMETb LIEH-
Tpa/ibHbIM AEN03UTapuii NGO CeTb TECHO
CBA3aHHbIX APy C APYroM Aenosutapues’.

B nocnegHue roabl, pekomergaumst G30 un-
TepnpetpoBanach 06bl4HO B Poccuu B yce-
YeHHOM [0 CEepeAnHbl BapuaHTe. pu atom
G30 otmevana B CBOEM A0Kae, 4TO Npu
Hanuunm 6onee ogHoro LieHTpanbHOro aeno-
3WTapys OHM MOrYT ObiTb CNELMaNn3MpPoBaHbI
no Buaam bymar uam no 06CyH1MBaEMbIM
perMoHam.

Tak, Hanpumep, aaxe B CLUA, ctpaHe,
rie B pesynsrate npoucueawei 8 90-x rogax
MPOLIOr0 BEKa KOHCOMMAALMMN UHDPACTPYK-
Typbl, GYHKLMIO LEHTPANbHOTO Aeno3uTapus
BbINOHSAET [len0o3uTapHo-TpacToBas 1 Kiu-
puHrosas Kopnopauws (Depository Trust and
Clearing Corporation, DTCC). KnupuHrosoe
06Cny®1BaHue bymar KasHa4yencTea 1 rocy-
[IAPCTBEHHbIX areHTCTB COCPEAOTOHEHO BO
BXOZASLLEM B COCTaB KOpnopauuu cneuuans-
HOM t0pUANYECKOM inLie — KAMpUHToBO
Kopnopauuu no 6ymaram ¢ GUKCMPOBAHHbI-
mu foxogamu (Fixed Income Clearing Corpo-
ration, FICC).

He 6yaem 3a6biBaThb ¥ TO, YTO NpeaMe-
TOM A0K/1afa v NOCNeAyoWen AeaTeNbHOCTU
G30 6bIn1 U OCTAKOTCA CUCTEMbI KIMPUHTA U
pacyeToB, N0 OTHOWEHWIO K KOTOPbIM cama
nenosutapHast GyHKUMA XpaHEHUs U ydeTa
npaB COOCTBEHHOCTU Ha LiEHHbIE Bymaru Ho-
CUT BCMOMOraTesibHbIM Xxapakrep. [pyroe ae-
10, 4TO B KOHLLe 80-X rofoB NPOLIOro BeKa
OCHOBHas Lie/Ib CO3AaHUsA LEHTPabHOrO fJe-
no3uTapus LeHHbIX 6ymar — 06€34BUKMBa-
HUE W AematepuanusaLmns GUHaHCOBbIX UH-
CTPyMeHTOB — npeactaBnsnacbk G30 ogHoM
13 NepBooYepeHbIX CMbICNOBbLIX 3aaad. Mpu
3TOM Noj 06e3ABMKMBAHMEM NMOHUMANOCh
pa3melleH1e ceptMdUKaToB LEHHbIX bymar B
CSD, a nog aematepuanusaumen — amuccus
LLleHHbIX 6ymar B 6€340KyMeHTapHoi Gopme.
13 3T0r0 CTaHOBMTCS MOHSATHBIM, NOYEMY A0
cux nop LieHTpanbHbIi aeno3utapui He no-
ABWICA B POCCUU: M3HAYaIbHO HE ObIN0 He-
06X04MMOCTH B AemaTepuanun3anmmn nogae-
AsoWero 60/bWMHCTBa 6€340KYMEHTapHbIX
Gymar w, Cyas no nocnefHe pegakummn 3a-
KOHa «O PbIHKE LieHHbIX Bymar”’, yxe He 6y-
[leT, a NOTPe6HOCTU PbIHKA B LIEHTpanM3aLmum
KJMPUHIa U pacyeToB elle UM (PbIHKOM) A0
KOHL|@ HE 0CO3HaHbI U, CNeaoBaTeNbHoO, He
BOCTPE60BaHbI.

®YHKUMK LEHTPabHbIX en03nUTap1eB
pasHbIX CTpaH, coBnajas B 0CHOBax, MOryT
CYLEeCTBEHHO pa3nuyaTbcs B AeTansx. B Te-
OpWU LEHTPabHbIA Aeno3utapuin 06beam-
HSIET BCE YYETHbIE MHCTUTYThI CTPaHbI B eay-
HYl0 pacyeTHO-Aen03UTapHylo CUCTEMY, B
pamKax KOTOpoW OH caM 06CyKUBaeT 060-
pOT GUHAHCOBbIX MHCTPYMEHTOB Ha OpraHu-
30BaHHOM PbIHKE (CM.TabAuLY).

B HeKoTOpbIX CTpaHax OHW BbIMOAHSIOT
nepeyeHb GYHKLMI CYLECTBEHHO OT/IMYato-
WMXcs OT TPaAMLMOHHbIX. Hanpumep, B Be-
NMKOOpUTaHUK U MpnaHaun GYHKUMK LEHT-
panbHOr0 PacYeTHOrO U KAMPUHIOBOIO WH-
cTuTyTa GOHA0BOO PbIHKA, NPU3HABAEMOrO
LEeHTPabHbIM Aen03uTapuem, BbINONHAET
cuctema CREST, KoTopasi, CTPOro roBopsi,
He ABASETCA AeN03UTapueM HU B OTEYECT-
BEHHOM, HW B 3anajHOM NOHWUMaHWK.

Heo6xoanMMo OTMETUTb, YTO 3apyBeHbIe
cneuuanucTbl MHGPaCTPYKTypbl HOHAOBOMO
PbIHKA Pas3/nyatoT NOHATUA «Aen03UTapui» n
«KactoamaH». 0C06EHHOCTM KacToaMaHa Kak
KJIMEHTCKOTO en03nTapus COCTOAT B BO3-
MOHOCTM OKa3aTb KNMEHTY WMPOKKMIA CEKTP
VHOMBUAYANM3UPOBAHHbIX YCAYT, HaNnpuMep
NOMOYb €My KynuTb WK NPoAaThb LieHHble 6y-
maru, BbiCTynasi 0/HOBPEMEHHO B KayecTse
6pokepa, NPOGUHaAHCHPOBATb MOKYNKY LieH-
HbIX 6yMar C NOMOLLbIO KPaTKOCPOYHOMO Kpe-
QuTa, NpoAaTh LieHHble Bymarn, o6ecneyns
NOCTABKY KPEAWUTOM B LIEHHbIX Bymarax’.

[naBHOE e 0TIMYMe PacyETHOro Aenosu-
Tapus OT KacTofMaHa COCTOMT B TOM, 4TO OH
06CNYKMBAET y4aCTHUKOB OPraHM30BaHHbIX
TOProBbix cucteM. Mpu 3TOM OH JOMKEH 06ec-
MeYnTb PaBHbIA NOAXO KO BCEM KIMEHTaM,
MOHUMAEMbIN KaK OTCyTCTBUE NpedepeHLmi
TOMY WM UHOMY KOHKPETHOMY E€NOHEHTY B
4aCTW YCIOBMI 0BCAYMMBAHNA MW TapHUGOB'.
paHWLa Meay 3TUMW NOHATUAMU NOCTENEH-
HO pa3mbiBaetcs. C 04HOM CTOPOHbI, KACTOAW-
aHbl NPOBOAAT PACYETHO-KNIMPUHIOBbIE One-
paumnn B UHTEpPECax CBOMX KNMEHTOB 6e3 13-
MEHEHMWs OCTaTKOB M0 CBOMM CYeTaM Tvna
«OMHMOYC» B LiEHTPaAbHOM Aeno3utapum
/WK peecTpax BNajenbLeB LeHHbIX Bymar,
C Apyrov — LeHTpanbHble Aeno3utapun aony-
CKaloT M3BECTHYIO MHAMBUAYAIU3ALMI0 CBOMX
YCAYr, HanpuMmep, Np1 OpraH13auumn obceny-
KMBaHWS pa3MeLLaeMoro BbiMyCKa LEHHbIX
Gymar KOHKPETHOMO IMUTEHTa.

B HacToswee Bpems B EBpone GpyHKLK-
OHupyeT okono 30 opraHM3auum, cunuTato-
WMXCH LIEHTPaNbHbIMK Aieno3uTapusmMu, a B
mupe — okono 100. Maes LeHTpanbHoro ae-
no3uTapus LieHHbIX 6ymar B TpaAMLMOHHOM
ee NoHUMaHuu, chopmynuposaHHom G30
KaK KBUHTACCEHLMS MEPAPXMYECKOr0 Mo-

4 Clearance and Settlement Systems in the World's Securities Markets. The Group of Thirty, 1989.
5 depepanbHbiit 3aKOH «O PbIHKE LigHHbIX Gymar» Ne 39-03 ot 22 anpens 1996 . // Co6paHue 3aKoHogatenbets PO, N 17.
60I‘IbIT, METOAbl M NPUHLMNBI OPraHU3aLMK KactoananbHon AestensHocti. M.: MUPM3, 1997.

" TomnaHosmy C. KaKoii LieHTpanbHbIil AenosuTaphii HyeH Poccun? // PUB. 2002. N2 20. C. 55.
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PEKOMEHJALIUN MEAYHAPOAHbIX rPYMN 3KCMNEPTOB B OTHOLUEHWW PA3BUTUSI CUCTEM YHETA, KIMPUHTA U PACHETOB, BH/IIOYAAl LIEHTPAJIbHBIE ENO3UTAPUN

T'PYNNA 3KCNEPTOB Doknag OPUTHHANbHBIMA TEKCT PycCKui NEPEBOA
THE Group 30 CLEARANCE AND RECOMMENDATION 3 PEKOMEHAALMSA 3
(G30) SETTLEMENT EACH COUNTRY SHOULD HAVE AN EFFECTIVE AND FULLY KAXA0M CTPAHE CNEAYET K 1992 . UMETb NOHOCTBIO COOPMUPOBAHHbIM U
SYSTEMS IN THE DEVELOPED CENTRAL SECURITIES DEPOSITORY, ORGANISED JOOEKTUBHO PABOTAIOLLMA LIEHTPASIbHBIV EMO3UTAPUIA LIEHHBIX BYMAT, OPTA-
WORLD'S AND MANAGED TO ENCOURAGE THE BROADEST POSSIBLE HU30BAHHbIA TAKAM OBGPA3OM M UMEIOLLMA TAKOE YNPABNEHME, YTOBbI OBEC-
SECURITIES INDUSTRY PARTICIPATION (DIRECTLY AND INDIRECTLY), IN MEYUBATb MAKCUMA/IbHO LIMPOKOE (NPSIMOE MW KOCBEHHOE) YYACTUE B HEM
MARKETs (1989) PLACE BY 1992 NPEACTABUTENEN PbIHKA
INTERNATIONAL ISSA UppATE RECOMMENDATION 3 PEKOMEHAALMA 3
SECURITIES OF THE ORIGINAL EACH COUNTRY SHOULD HAVE IN PLACE AN EFFECTIVE KAX0W CTPAHE CNEAYET MMETb MOJIHOCTbI0 COOPMUPOBAHHBIA 1 3OPEKTHB-
SERVICES G30 AND FULLY DEVELOPED CENTRAL SECURITIES DEPOSITORY, HO PABOTAIOLWI LIEHTPA/IbHbI/ AEMNO3UTAPUA LEHHBIX BYMAT, OPTAHU30BAH-
ASSOCIATION RECOMMENDA- ORGANISED AND MANAGED TO ENCOURAGE THE BROADEST Hblil TAKUM OBPA3OM W UMEIOLWI TAKOE YNPABJIEHUE, YTOBbl OBECMEYMBATb
(ISSA) TIONS (1995) POSSIBLE DIRECT AND INDIRECT INDUSTRY PARTICIPATION. MAKCHUMAJ/IbHO LUMPOKOE (MPSIMOE MMM KOCBEHHOE) YHACTUE B HEM MPE/CTA-
THE RANGE OF DEPOSITORY ELIGIBLE INSTRUMENTS SHOULD BUTENEN PbIHKA.
BE AS WIDE AS POSSIBLE. [MMOBILISATION OR DEMATERI- HOMEHK/IATYPA WHCTPYMEHTOB, NPUEMIEMbIX A5 AENO3UTAPHOTO OBCAYMKH-
ALISATION OF FINANCIAL INSTRUMENTS SHOULD BE BAHMS, JO/IKHA BblTb M0 BO3MOXHOCTA MAKCMMAJIBHO LWMPOKOA. CNEAYET
ACHIEVED TO THE UTMOST EXTENT POSSIBLE. [OBUTLCS KAK MOXHO BOJEE MOJHBIX OBE3ABUKMBAHHUSA WU AEMATEPUANN-
IF SEVERAL CSDS EXIST IN THE SAME MARKET, THEY 3ALWM GUHAHCOBbIX MHCTPYMEHTOB.
SHOULD OPERATE UNDER COMPATIBLE RULES AND PRAC- ECNM HA OZHOM W TOM JKE PBIHKE CYLLECTBYET HECKO/IbKO LIEHTPA/IbHbIX
TICES, WITH THE AIM OF REDUCING SETTLEMENT RISK AND [DENO3UTAPUEB, TO IS CHUEHMS PACHETHOTO PUCKA W 9O®EKTUBHOIO
ENABLING EFFICIENT USE OF FUNDS AND AVAILABLE CROSS- 1CNOb30BAHUS AEHEXHbIX CPEACTB M UMEIOLLErOCS NEPEKPECTHOMO
COLLATERA OBECMEYEHMA HEOBXOAMMO, YTOBbI MPABW/IA U NPOLEAYPbI UX PABOTHI BblH
COBMECTUMbI
INTERNATIONAL THE ISSA RECOMMENDATION 5 PEKOMEHAALMSA 5
SECURITIES RECOMMENDATIO REDUCTION OF SETTLEMENT RISK CHMIKEHWE PACYETHOTO PUCKA
SERVICES Ns 2000 CREATING CENTRAL COUNTERPARTY STRUCTURES, INCLUDING CO3/AAHUE LEEHTPAIbHBIX KOHTPAFEHTOB (LIKA), B TOM YUCAE OBECMEYMBAIO-
ASSOCIATION (2000) SETTLEMENT NETTING FACILITIES, WHERE THESE ARE LWWX HETTUHT NMPU PACYETAX, EC/IM OHO CYMTAETCH YMECTHBIM.
(ISSA) DEEMED APPROPRIATE. PA3N1M4KS B NPOJOMKUTENBHOCTU PACHETHBIX LIMKIIOB HA MEXAYHAPOZAHbIX
THE VARIATION IN SETTLEMENT PERIODS BETWEEN THE INTER- PbIHKAX ZIENO3WUTOB, KPEAWUTOB, MPABUTE/ILCTBEHHBIX 3AMIMOB, AKLIMI, A TAKKE
NATIONAL DEPOSIT AND LENDING MARKETS, CORPORATE BUPXEBbIX NPOU3BOAHBIX ®UHAHCOBbIX UHCTPYMEHTOB MPUBOAAT K CHUMKE-
DEBT, GOVERNMENT DEBT, EQUITY SECURITIES AND TRADED HUIO 3OOEKTUBHOCTH W MOBBILWEHMIO CTOMMOCTH YCAVT. [N HAZHALMOHANb-
DERIVATIVES IS INEFFICIENT AND COSTLY. IN CROSS BORDER HbIX PbIHKOB ABCO/IOTHO HEOBXOAMMO# SBAAETCA CMOCOBHOCTb BAIOTHbIX
MARKETS, THE AVAILABILITY OF LIQUID FOREIGN EXCHANGE PbIHKOB OBECMEYWTb NPOBEAEHWE PACHETOB B COOTBETCTBUM CO CPOKAMU UC-
MARKETS TO ACCOMMODATE THE SECURITIES MARKETS' SET- NONHEHWS CAENOK HA PBIHKAX LIEHHBIX BYMAT.
TLEMENT TIMEFRAMES IS AN IMPERATIVE RECOMMENDATION 6
RECOMMENDATION 6 MEXAHM3MbI B3AUMOJEACTBHUA YYACTHUKOB PbIHKA
MARKET LINKAGES CNEAYET NOOLWPATL B3AUMOAENCTBUE U CBMIKEHWUE CUCTEM OBCIYHUBAHUSA
CONVERGENCE OF SECURITIES SYSTEMS, BOTH WITHIN LEEHHBIX BYMAT KAK HA HALMOHA/IbHOM, TAK M HA MEXAYHAPOLHOM YPOBHE,
COUNTRIES AND ACROSS BORDERS, SHOULD BE ENCOUR- B C/IYYAE EC/IM 3TO CMIOCOBCTBYET YCTPAHEHWIO ONEPALIMOHHOTO PUCKA, CHU-
AGED WHERE THIS ELIMINATES OPERATIONAL RISK, REDUCES KEHWIO U3AEPKEK W MOBBIWEHWI0 3OGEKTUBHOCTU ®YHKLMOHWUPOBAHMS
COST AND ENHANCES MARKET EFFICIENC. PbIHKA.
THE NUMBER OF SECURITIES SYSTEMS HAVE GROWN OVER 3A NPOWEAWWE roAbl NPOM30LWNO0 YBETUYEHWE KOMMYECTBA CUCTEM OBCAY-
THE YEARS. THEY HAVE MUCH PARALLEL FUNCTIONALITY. JKMBAHUSA LEEHHBIX BYMAT. ®PYHKLMK, BbINOAHAEMBIE 3TUMU CUCTEMAMM, BO
MORE STANDARD MARKET PRACTICE AND COMMON MESSAG- MHOTOM CXOAHbI. JJANbHEMWAS CTAHAAPTU3ALMS PHIHOYHbBIX MPOLIECCOB W
ING WILL FURTHER HIGHLIGHT THE GROWING DUPLICATION OF YHUOUKALMSA GOPMATOB COOBLUEHWI BYAYT CMOCOBCTBOBATD BbISB/IEHUIO
GLOBAL INFRASTRUCTURE. BCEBO3PACTAIOLLEIO YB/IMPOBAHUA GYHKLMWA, BbINONHAEMbIX OPFAHWU3ALIMSA-
WE ARE SEEING DEMAND FOR: MU MUPOBOW PLIHOYHOM MHOPACTPYKTYPbI.
* LINKAGES BETWEEN THE TRADING, MATCHING/ CONFIRMA- HA HAW B3NS, CYWECTBYET NOTPEEHOCTb B TAKUX MEPAX, KAK:
TION AND SETTLEMENT SYSTEMS ACROSS INSTRUMENTS. ® CO3AHUE MEXAHM3MOB B3AUMOZENCTBUS MEXZY TOPTOBBIMW CUCTEMAMM,
* LINKAGES BETWEEN THE SETTLEMENT SYSTEMS AND INTO CUCTEMAMM KBWTOBKM/MOATBEPKAEHMA U PACYETHBIMU CUCTEMAMM 15 BCEX
ELECTRONIC RTGS CASH SYSTEM. WHCTPYMEHTOB;
* LINKAGES BETWEEN NATIONAL MARKETS, SUBJECT TO ® YCTAHOB/IEHME KOPPECTOHAEHTCKUX OTHOLWEHUI MEXZY PACYETHbIMM
THESE INTRODUCING NO ADDITIONAL RISK INTO THE HOME CMCTEMAMM, A TAKIKE UX CBSI3W C 3/IEKTPOHHOW CUCTEMOW BANOBbIX MJATEXEN
AND HOST MARKETS B PEXWME PEANIbHOTO BPEMEHH (RTGS);
* B3AUMOZENCTBUE MEXZY HAUMOHANBHBIMW PEIHKAMMU MPU YCIIOBUM
OTCYTCTBMA LONOJHUTENILHOIO PUCKA [1 BHYTPEHHWX PBIHKOB W PbIHKOB
CTPAH MHBECTUPOBAHMA
COMMITTEE ON RECOMMENDATION RECOMMENDATION 6 RECOMMENDATION 6
PAYMENT AND S FOR SECURITIES SECURITIES SHOULD BE IMMOBILISED OR DEMATERIALISED LIEHHBIE BYMAMM JO/MIKHBI BbiTb OBE3ABUIKEHbBI MW JEMATEPUATIM30BAHBI,
SETTLEMENT SETTLEMENT SYS- AND TRANSFERRED BY BOOK ENTRY IN CSDS TO THE GREAT- A BEAEHWE 3/IEKTPOHHOTO YYETA MPAB COBECTBEHHOCTH HA HUX ZIOJIKHO KAK
Systems BIS / TEMS (2001) EST EXTENT POSSIBLE. MOMHO B BOJIbLIEA CTENEHW NEPEJABATLCS B LIEHTPANIbHbIN AEMO3UTAPUN. .
TECHNICAL ANNEX 2 (P. 38) NMPUNOXKEHKE 2 (c. 38)
COMMITTEE OF THE MANY SETTLEMENT SYSTEMS HAVE ASSOCIATED REGISTRIES IN MHOIME PACYETHBIE CUCTEMbI B3AUMOAENCTBYIOT C PETUCTPATOPAMM, B KO-
INTERNATIONAL WHICH OWNERSHIP OF SECURITIES IS LISTED IN THE RECORDS TOPBIX MPABA COBCTBEHHOCTW HA LIEHHBIE BYMArM 3AOUKCUPOBAHbI B PEECT-
ORGANIZATION OF OF THE ISSUER. REGISTRARS TYPICALLY ASSIST ISSUERS IN COM- |  PE 9MUTEHTA. PETUCTPATOPbI OBbI4YHO MOMOTAIOT 3MUTEHTAM BO B3AMMOCBSI-
SECURITIES MUNICATING WITH SECURITIES OWNERS ABOUT CORPORATE 31 C BNALENbLUAMU LEHHbBIX BYMAT 10 MOBOZY KOPMOPATUBHBIX COBBITUM,
COMMISSIONS ACTIONS, DIVIDENDS, AND SO FORTH. IN SOME MARKETS, SECU- |  BbINJIATbI AUBUAEHAOB U TAK JAJEE. HA HEKOTOPbIX PbIHKAX LEEHHBIE BYMATH

(CPSS 10SC0)

RITIES MAY BE REGISTERED IN THE NAME OF A BROKER-DEALER
OR CUSTODIAN RATHER THAN THAT OF THE ULTIMATE INVESTOR.
THESE TYPES OF ARRANGEMENTS ARE SOMETIMES REFERRED TO
AS INDIRECT HOLDING SYSTEMS. IN OTHER MARKETS, THE BENE-
FICIAL OR ULTIMATE OWNER IS REPRESENTED ON THE ISSUER’'S
OFFICIAL RECORDS, WHICH MAY BE THE RECORDS OF THE CSD,
A TRANSFER AGENT OR THE ISSUER ITSELF. THIS IS SOMETIMES
KNOWN AS A DIRECT HOLDING SYSTEM. THE EFFICIENCY OF THE
REGISTRATION SYSTEM HAS IMPLICATIONS FOR THE CLEARING
AND SETTLEMENT PROCESS BECAUSE IT DETERMINES THE EASE
AND SPEED WITH WHICH FULL LEGAL TITLE TO SECURITIES CAN
BE TRANSFERRED. FULL LEGAL TITLE MAY NOT BE OBTAINED
UNTIL OWNERSHIP IS LISTED IN A REGISTRY, AND THUS FINALITY
IN THE SETTLEMENT PROCESS MAY NOT BE ACHIEVED UNTIL REG-
ISTRATION IS COMPLETE

MOTYT BblTb 3APETUCTPUPOBAHbBI CKOPEE HA UMS BPOKEPA/IUNEPA MNIN KAC-
TOAMAHA, YEM HA KOHEYHOTO COBCTBEHHWKA. TAKOIO TUMA CUCTEMbI MHOTZA
OTHOCATCA K CUCTEMAM HE MPAMOIO AEPKAHUA (BNAAEHMS). HA APYIUX
PbIHKAX BbIFOAOMNPUOBPETATE/Ib MJIM KOHEYHbIA COBCTBEHHUK MPEACTABNSA-
ETCA B O®ULIMA/IbHOM PEECTPE 3MUTEHTA, KOTOPbIA MOMET BECTUCb LIEHT-
PAJIbHBIM [JEMO3WUTAPUEM, PETUCTPATOPOM WNIW 3MUTEHTOM. NHOTAA 3TO HA-
3bIBAETCS CUCTEMOW NMPAMOTO BIAAEHUS (AEPKAHUSA). IOOEKTUBHOCTD CHU-
CTEMbI PETMCTPALMU NPAB COGCTBEHHOCTU HA LEEHHBIE BYMATU UMEET 3HA-
YEHUE AN NPOLIECCOB KJIUPUHTA U PACYETOB, NOTOMY YTO ONPEAENAET
JIEFKOCTb W CKOPOCTb, C KOTOPOW MOJIHbIM TUTY/1 COBCTBEHHOCTH HA LIEH-
HBIE BYMATW BYAET MEPEBEJEH C OHOTO LA HA IPYTOE. TMOHBIN TUTY
COBCTBEHHOCTW HE MOMXET BblTb MONYYEH A0 TEX NOP, MOKA NMPABA COBCT-
BEHHOCTM HE YYTEHbI B PEECTPE. TAKUM OBPA30M, MPOLIECC PACHETOB HE BY-
AET 3AKOHYEH 0 OCYLECTBJIEHUA NEPEPETUCTPALIUK




OKOHYAHME TABAULbI.
T'PYNNA 3KCNEPTOB Lloknaa OPUrMHANbHbIA TEKCT PyCCKWiA NEPEBOA
THE GrouP 30 GLOBAL RECOMMENDATION 6 PEKOMEHAALMSA 6
(G30) CLEARING AND EXPAND THE USE OF CENTRAL COUNTERPARTIES PACWIMPUTL UCNONL3OBAHUE LEEHTPANIbHBIX KOHTPATEHTOB
SETTLEMENT: A MARKET PARTICIPANTS AND RELEVANT PUBLIC INSTITUTIONS YYACTHUKM PbIHKA ¥ UMEIOLUME OTHOLIEHME K NPOBNEME W BbIPAWAIOLME OB-

PLAN OF AcTION

SHOULD COLLABORATE TO ASSESS THE POTENTIALLY SUBSTAN-
(2002) TIAL RISK REDUCTION AND EFFICIENCY IMPROVEMENTS OF
USING A CENTRAL COUNTERPARTY. THESE BENEFITS ARE
EXPECTED TO OUTWEIGH THEIR COSTS IN MOST MARKETS.
WHERE THIS IS SO, MARKET PARTICIPANTS SHOULD SEEK
EITHER TO USE THE SERVICES OF AN EXISTING CENTRAL COUN-
TERPARTY OR TO ESTABLISH ONE OF THEIR OWN, WHICHEVER
HAS THE BETTER RISK, COST, AND BENEFIT PROFILE

LWECTBEHHbIA WHTEPEC MHCTUTYTbI (PEMYIITOPBI) JOXHBI COTPYAHUYATL /1A
ONPEAENEHWAA U CHUMEHWUA NOTEHLUMANBHBIX CYLWECTBEHHbLIX PUCKOB W NO-
BbILWEHUA 3®OEKTUBHOCTA NYTEM UCMO/Ib30BAHUA LEEHTPANIbHbIX KOHTPA-
TEHTOB. [TPEANONATAETCS, Y4TO HA BOJ/IbIUMHCTBE PbIHKOB BbIrOAbl OT UCMOJIb-
30BAHMA LIKA BYAYT BLIPAXEHbI B CHUXEHUM PACXOAO0B. HA PBIHKAX, FE 3T0
NPEANONOXEHME BEPHO, YYACTHUKW PbIHKA AO/IKHbI ANA CEBA ONMPEAENUTD,
M0JIb30BATLCA I YCIYIAMU UMEIOLLErOCs LIKA WK YYPEAUTL CBOETO COB-
CTBEHHOIO, UCXOASA U3 TOT0, KAKOW U3 BAPMAHTOB BYAET JIYHLLE C TOYKM
3PEHMA COOTHOLLEHWUA PUCKA, 3ATPAT U PE3Y/IbTATOB
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SEcTION 3 (P. 29)

TWO BASIC BUSINESS MODELS CAN BE DISTINGUISHED. THE
FIRST TYPE IS THAT OF THE TRADITIONAL CSDS WHOSE MAIN
ACTIVITIES FOCUS ON SERVICES RELATED TO ISSUANCE, CUS-
(2003) TODY, AND SETTLEMENT AND SOMETIMES NETTING OF SECU-
RITIES IN THEIR NATIONAL MARKET. THEY DO NOT EXTEND
CREDIT. THE SECOND IS THAT OF THE ICSDS, WHICH OFFER
A BROADER RANGE OF VALUE ADDED AND MULTI-MARKET
SERVICES THAN CSDS, IN THE CONTEXT OF SETTLEMENT-
RELATED SERVICES

Pa3gen 3 (c. 29)

MOHO BbIAENUTb ABA OCHOBHbIX TUMA BU3HEC-MOAENM (LEEHTPANIBHOIO JIE-
No3KTAPKS). K NEPBOMY EE TUMY OTHOCATCS TPAZMLIMOHHBIE LIEHTPANBHBIE JIE-
MO3KUTAPUM, YbSi OCHOBHAS! AESTENBHOCTb CBA3AHA C BbIMYCKAMM LIEHHBIX BY-
MAT, KACTOAMA/IbHBIM XPAHEHWEM, PACYETAMU W UHOTZIA HETTUHIOM N0 LIEH-
HbIM BYMATAM HA HALMOHANIBHOM PHIHKE. OHM HE KPEAMTOCNOCOBHbI. KO BTO-
POMY - MEXZYHAPOZHBIE LEEHTPASIbHBIE IENO3UTAPUM, KOTOPBIE MPEANATAIOT
BOJIEE WUMPOKUI CMEKTP KAMUTAIbHBIX LEEHHOCTER (®MHAHCOBBIX MHCTPYMEH-
TOB) W OBC/YKWUBAHUS HA MHOFOYMCEHHBIX PbIHKAX, YEM TPAIMLIMOHHBIE
LIEHTPAIbHBIE JENO3WTAPUM, B KOHTEKCTE PACYETHBIX YC/IYT

CTPOEHMSA YYETHOW CUCTEMDI C LIEHTPAIN30-
BaHHbIM XpaHEHWEM AOKYMEHTAPHbIX LEH-
HbIX Bymar, He NpeacTaBAAETCA aKTyalbHOW.
MpaKTKa NoKa3blBaeT, YTo Aaxe B Tex
CTpaHax, rae U3HayasbHO JOMyCcKancs Tosb-
KO OpraHW30BaHHbLIN PbIHOK B BUAE €AMHCT-
BEHHOM GUPIKM C OAHWUM pacyeTHbIM Aeno-
3UTapueEM, 0BCIYKMBAIOWMUM TaKylo GUpe-
Byto nnowaaky (Monbwa, MeKkcuka u ap.),

B JaNbHeNLEeM, N0 Mepe Pa3BUTUS PbiHKA U
pocTa npodeccroHanm3Ma ero y4acTHUKOB,
Nof06HbIE KECTKME MOAENN NOCTENEHHO
cTaHoBATCA 60s1ee rMOKUMK. oTpe6HOCTU
PbIHKa NPUBOAAT K Inbepannsauum ycio-
BUI ero dyHKuMoHupoBaHus. Cospatotcs
HOBbIE, CMELMaNN3NPOBaHHbIE BUPKH, A0-
NnycKaeTcs pa3BuTUE BHEGUPIKEBOTO PbIHKA
1 obcnyxuBatoLein ero 060c06AEHHON UH-
dpacTpyKTypbI®,

CylwecTBeHHOE BAUAHME Ha UHpaACT-
PYKTYPYy GUHAHCOBOrO PblHKA OKAa3biBaET
MaclTab 3KOHOMUKKM CTpaHbl. s Takux
CTpaH, KaK JCToHMA unun aawe Asepbang-
aH, abCOMIOTHO €CTECTBEHHbIM NPeACTaB-
nsetca coBmeleHne QyHKLMIA pacyeTHoro
[enosuntapus eAMHCTBEHHON BUPHMK, ee
KJAMPUHIOBOM Nanatbl U LEHTPaNbHOMO peru-
cTpaTopa B OAHOM OPUAMYECKOM JIULE.
Ya0BneTBOPUTL NOTPEBHOCTU PUHAHCOBOIO
pblHKa YKpauHbl uan AnoHuun, obecneuns
afleKBaTHOE ynpaB/ieHne pUcKaMu, NOpPOX-
[laeMbIMU TaKUM COBMeELLEHHUEM, NOKA
NpeAcTaBNAETCA A0CTATOYHO COKHbIM.

CtpaHamu ¢ MacwTabHbIM PbIHKOM Ka-
nutana, B KOTOPbIX, N0 MHeHuto G30, Hau-
6onee ycnewHo 6bi1a peann3oBaHa KOH-
Lenuus Co3aaHus eMHON CUCTEMbI pacyeTa
¥ KNUPUHIa No LieHHbIM Gymaram, iBASTCA

CLLA v Benukobputanus, npeacraButeny
KOTOPOM M COCTaBNAIOT ee KocTsK. ConocTa-
BMMYIO MM MO MacluTabam 3KOHOMMUKY MMe-
€T iMwb 06HOBAEHHOE EBponeickoe coob-
LeCTBO, B KOTOPOM KaxzAas M3 CTpaH MOXeT
peanu3oBbIBaTb BO3MOKHOCTU, NpeaocTaB-
nsemMble CB060A0M ABUKEHUS KanuTana, B
BUAE LeHHbIX Bymar J1lb Ha YPOBHE Haj-
HaLMOHaNbHbIX PACYETHO-KIMPUHIOBbIX CUC-
TeM. [lJaBHO 3aMeyeHo, 4To NnpeobnajaHue B
CTpaHax C KOHTUHEHTabHOW CUCTEMON npa-
Ba 6aHKOBCKMX Gopm 060p0oTa Kanutana
Haj, «LeHHOGYMaKHbIMW», IOMUHUPYIOWMMU
B CTpaHax ¢ 06Len CUCTeMOIA NpaBa, 0THO-
CUTENbHO 3aMeAnseT yKa3aHHbI 060pOT 1
CHUM@ET TEMIbl SKOHOMUYECKOro pocTa’.
[leACTBUTENBHO, HECTKO KOAUPULMPO-
BaHHbIE HOPMbl KOHTMHEHTA/ILHOO NpaBa He
NO3BOASIOT B NOAHOM 06bEME MCMOb30BaTH
NpenMyLLecTBa TEXHONOMMI, MOPOKAEHHbIX
3M0X0M KoMNbtoTepoB U UHTepHeTa. Ha Bo-
npoc, CMOXET /N paclumpstoleecsi EBponeii-
CKO€ C006LECTBO B pa3yMHbIe CPOKN CUH-
XPOHHO YCOBEPLIEHCTBOBATb 3aKOHOAATENbCT-
Ba BXOAALWWMX B HErO CTpaH, OTBETUT OyayLuee.
CoBpemMeHHOe NoHMMaHwue cyliecTea
DeATeNbHOCTU HaLMOHAbHbIX LIEHTPAbHbIX
[ieno3uTapueB fenaeT ynop Ha Ux posib Ha-
LMOHA/bHbIX LIEHTPOB MEKAYHAPOAHbIX CUC-
TEM KNMPUHTa M pacyeToB. B cBOIO oyvepeap
TaKue MeXayHapoAHble PacYETHO-KNUPUH-
roBbl€ LIEHTPbI, Kak Euroclear v Clear-
stream, paccmaTpuBatOTCs NPU3HAHHBIMK
rpynnaMun SKCMepToB B KAYECTBE MEMAyHa-
POAHBIX LIEHTPa/bHBIX AeN03UTapueB
(International Central Securities Depository,
ICSD) cKkopee no TpaanLmMu, YeM Mo CyecT-
BY UX A€ATENbHOCTU. B KOHUE KOHLOB, OA-

HOM 13 6a30BbIX GYHKUMI 1t0BOr0 Aeno3n-
Tapus ABNSETCA NPOBeJeHWe PacyeToB no
LeHHbIM 6ymaram. OfiHaKo M3 3TOro He cre-
[QIyeT, 4TO BCE PACYETHbLIE LEHTPbI AOKHbI
ObITb LiEHTPaNbHLIMK Aen03uTapuaMu.

Mcnonb3yemblit Ha POCCHUIACKOM QUHaH-
COBOM pblHKE B Ka4eCTBE aHa/iora aHmuii-
CKOro settlement TepMUH «pacyeTbl» B KOH-
TEKCTe onepaLmii Ha PbiHKe LeHHbIX Gymar
accoumMupyeTcs y Hac C pacyeTHbIM Aenosu-
Tapuem, UMeHyeMbIM B OCTaNIbHOM MUpe
CSD. Ha caMoM Jiene Ha npaKTUKe He cylle-
CTBYET TaKWX ONEPUPYIOLLMX AEN03UTapUeB,
KOTOpbIE He NPOBOAWIM Gbl MPK 3TOM pacye-
TOB MO LIEHHbIM GyMaram, eCan NOHMMaTb
o4 3TMM UCNOHEHNE 0653aTeNbCTB MO Mo-
CTaBKe LieHHbIX 6ymar. UHTepecHo, 4To co-
TNacHO POCCUMMCKOMY 3aKOHOAATENLCTBY Ta-
Kas AeATeNbHOCTb Ha PbIHKE LEHHbIX Gymar
nonagaet nog, onpeseneH1e KIMPUHIOBOM, 1
Ha060pOT, KIMPUHIOBas AEATENbHOCTb B OT-
HOLWWEHUW onepaLyii NO JEHEXHbIM CYeTaM y
Hac UMeHyeTcs pacyeTHoM. C apyroi ctopo-
Hbl, NOA, KNIMPUHIOM NPK NPOBEAEHUM TPAHC-
rPaHMUYHbIX ONepaLyui Ha MeXayHapOAHbIX
(MHAHCOBbLIX PbIHKAX NOHMMAETCS LIEHTPa-
JIU30BaHHbBIV KIMPUHT, NOAPasyMeBatoLLnii
npoueaypy HETTMHIa — 3a4eT BCTPEUHbIX 065-
3aTenbCTBa Mo LEeHHbIM 6ymaram 1 npeamno-
Naratowmin aHanornyHbIA 3a4eT No AeHbram.
B kayecTtBe yHMBEPCANbHOMO CPEACTBA OCY-
LECTBIEHNA TAKOTO KIMPUHIA 06bIYHO pac-
CMaTpP1BAETCA LEHTPabHbIA KIMPUHIOBbLIN
KoHTpareHT (Centrall Countparty, CCP), ocy-
LECTBASIOILMIA LEHTPANU30BAHHBINA KIMPUHT
U BbICTYNaKoLMI CTOPOHOM (MPOAABLOM WK
MOKynatenem) No BCEM CAENKaM Ha OpraHu-
30BaHHOM pbiHKE™. W

8 pemHeB A. A. O KOHLENUWHM CO3aaHNS LleHTpanbHoro aenosutapus B Poccuiickoit ®eaepaunv // Begomoctv MAPTAZ. 2002. Ne 3—4.
9 AHanus u NPOrHO3 pa3BUTUA GUHAHCOBLIX PbIHKOB B Poccuun. M.: TACUC, 2003.
Poccusi: ykpennenue gosepus. Passutne ¢rHaHCOBOrO cektopa B Poccuu. BecemupHeli 6aHk / Mep. ¢ aHm. M.: Becb Mup, 2002.
10 The 1ISSA Recommendations 2000. International Securities Services Association (ISSA), 2000.
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