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YBaraemble Konneru!

AKTyanbHoOM TeMo# MapToOBCKOro HOMepa
KypHana «[lenosutapuym» cTaau BONpoChl Kpe-
[OMUTOBAHMA LeHHbIMK Bymaramu. U BoibpaHa
OHa HaMW Hecny4yanHo. XoTenoch Obl NpUBECTU
BaXHOE BbiCKa3blBaHWe 0603peBatens Investor
Services Journal 0 poccuicKon GUHAHCOBOWM
MHOPACTPYKTYpE: «...CylecTByeT 06/1actb, B
KoTopo#i Poccus He yctynaet 3anazy. A UMEHHO
COBEPLIEHCTBOBAHNE PLIHKOB, @ TakKe MHPpa-
CTPYKTYPbI, KOTOPAs JIEKUT B OCHOBE MX (yHK-
LMOHMPOBaHUs. TeKyLas Lieb POCCHICKOrO
(PUMHAHCOBOro coobulecTBa, BKIwYas baHk
Pocceun, — tpaHcpopmupoBatb Poccuio B 0anH
U3 GUHAHCOBbIX MMraHToB. M ¢ 310/ LieJIbH0
Jenaercs Bce BO3MOXHOE /151 GOPMUPOBAHHSA
B CTPaHe MHAYCTOUM KPEANTOBAHUS LIEHHbIMU
bymaramm»*,

BHeapeH1e TEXHONOrMKU aBTOMATMYECKOro
KpeauToBaHKA LeHHbIMKU Bymaramn — ASL
(MMEHHO TaKylo MOAE/b rOTOBAT CenYac K BHe-
ApeHunio npodunbHble komuteTbl U HAL, v
CPO H®A) — no3Bonsiet peanu3osartb ynpasie-
HWe pUCKaMK B COOTBETCTBMM C Tpe6OBaHUAMMU
OTEYECTBEHHbIX M MEXAYHAPOAHbLIX GUHAHCOBbIX CTPYKTYP, 06ecneynTb He06X0ANMbIN KOMMOHEHT
3aBepLieHns pacyeToB no LeHHbiM 6ymaram (finality of settlement). Npu aTom cneayet NoA4YEPKHYTD,
4TO OCHOBA CO3[aHMA TAKOM TEXHONOMMKU — 3T0 MexaHu3Mbl PEMNO, KoTopbie 3a NocneaHuii rog oGbinm
3HAYUTENbHO YCOBEPLLEHCTBOBAHbI M MHTEHCUBHO PA6OTAlOT B CAOKHbIX TEKYLWLMX YCAOBUAX Ha M0-
6anbHOM GUHAHCOBOM PbIHKE.

Kpome TOro, BaxHOM Npo61emoii, KOTOpPY Ham NPeacTOMT COBMECTHO PELIUTb, OCTAETCS KPU3UC
JoBepusi Ha GUHAHCOBOM pbiHKE. ASL — 06si3aTeNbHas NporpaMma, CUCTEMHbIA 3/IEMEHT B NOCTPO-
€HUW 61aronoay4HOro, XopoLo YNpaBasSeMoro pbiHOYHOTO GYAyLLErO.

KoHeuHo, coBepLueHCTBOBAHWE TEXHONOTMK KPEAUTOBaHMSA LiEHHbIMW BymaraMmn — He eauH-
CTBEHHas 3afaya, Ho, HECOMHEHHO, 0fHa U3 NPUOPUTETHBIX. M Mbl Nonaraem, 4YTo aT0T HOMEP Kyp-
Hana «/lenosutapuym» NpeacTaBuT KNOYEeBbIE NOAXOAbI K €€ PELIeHNIO.

ooI S

C Hagexaow Ha AanbHelwee N10A0TBOPHOE COTPYAHMYECTBO,
Hukonaii Eropos
Jnpextop HAL, lNpescesatens pesakuMOHHON KoMiermm

" Yet there is one area where Russia does aspire to emulate the West, in the sophistication of its free markets and the infrastruc-
ture and protections in place that keep them functioning. It is the goal of the Russian financial community, including the Bank
of Russia, to transform Russia into a financial giant. To this end, the country is aiming to create an onshore securities lending
industry // Investor Services Journal. 2008. Vol. 5. N¢ 33. P. 40—42.



