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HAL OPTAHWU30BAN 2-U CEMUHAP
«YCNIYI' HAL NO NPOBEAEHUKO PACHETOB

MO LEHHBbIM BYMATAM»

POCCUNCKAS UHOPACTPYKTYPA PbIHKA LIEHHBIX BYMAT HA MEPBbIX STAMAX
KPU3UCA [JOKA3AJIA CBOIO YCTOMYMBOCTb. OJJHAKO B PSIZIE MOMEHTOB OHA YCTYMAET
WHOPACTPYKTYPE 3APYBEXHbIX PbIHKOB, B YACTHOCTU B OBbEME MPEJOCTABJIAEMbIX PbIHKY
ycnyr. [TOCKONbKY PACWUMPEHWE CMEKTPA JEMNO3UTAPHbIX YC/IYT ABNSIETCA OAHUM W3 MPU-
OPUTETHbIX HANPABNEHWUW PA3BUTUA Pynnbl MMBB, 17 Anpenst 2009 r. B MOCKBE
HEKOMMEPYECKOE NMAPTHEPCTBO «HALMOHANbHbLIN AEMO3UTAPHbBIN LIEEHTP» OPTAHWU30BAJIO
2-1 CEMUHAP «Ycnyrv HZILL no nPOBEAEHWUIO PACHETOB MO LIEHHBIM BYMATAM».

Yecnyru HALU

) NPOBEREeHMUIO PacuyeToB

C. Haymog, C. Ocvunos, T. EroroBA, M. MBAHOBA, E. CoNnoBbEBA

lpoBefeHne CEMUHAPOB C Lieblo
npeseHTaLmnu CBOMX HOBbIX YC/Iyr CTaHO-
Butca ana HAL no6pon tpaguunen. MNep-
Bblii CEMMHAp Ha 3Ty TEMY C YCMEXOM Mpo-
wen 21 okta6ps 2008 r.

06cyaus npegnaraemble HAL, yenyrv no
MPOBEAEHMI0 PACYETOB MO LieHHbIM Gymaram
Ha 2- ceMuHap cobpanuch 6onee 130 cneuu-
anucToB 13 94 KoMnaHui — NPodeccroHanb-
HbIX Y4ACTHUKOB M3 pa3HbIX ropofoBs Poccuu.

Beaywmm cemuHapa BbicTynun Havanb-
HUK OTeNa B3auMoAenCcTBua ¢ dbunuanamu
U pervoHanbHuIMK npeactasutenamu HAL,
Cepreii Ocunos.

C NpUBETCTBEHHbLIM C/I0BOM K COOpaB-
Lumes obpatmncsa 3amecTuTenb AUPEKTopa
HAL, — koHtponep Cepreit HaymoB. OH Bbipa-
3UN HaJexay Ha To, 4To «HoBble yenyr HAL
6y/ayT Crnoco6CTBOBaTL Pa3BUTUIO MHPPACTPYK-
TYPbl OTEYECTBEHHOIO PbIHKA LEHHBIX ByMar
1 MPUHECYT A0X04 KineHTaM [lapTHepcTBay.

0 TOM, KaKkue ycnyrv 6yayT NPeIoKeHb! PbiH-
Ky B 61KaliLlee Bpems, pacckasanu npes-
crasutenu [pynnsl MMBB 1 baHka Poccum.

Yike HecKkonbKo net HAL, yenewHo o6cny-
JKMBAET eBP006/IMraLMm Yepes CBOMU CYeTa B
ABYX KPYMHENLIMX MEXAYHAPOAHbIX Aeno3uTa-
pusix — Clearstream Banking v Euroclear
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Bank — 1 npeaocTaBnsieT CBOUM AENOHEH-
TaM BO3MOXHOCTb XpaHEHWS1 EBPOOOHAOB,
ALLP, a TaKe pacyeToB C HUMM Ha YCNOBUAX
cB060AHOM noctaBku. OfHaKO, HECMOTPA Ha
T0 yT0 KNMeHtam HAL, goctyneH BecbMa Wu-
POKWUIM CNEKTP YCAYr, 0 HEAABHErO BPEMEHU
HAL, He mor 06ecneynTb NPOBEAEHME CAe-
JIOK Ha YCNOBUAX «NOCTaBKa NPOTMB niarte-
Ka» C pacyeTamn B MHOCTPAHHOM BantoTe.
Ho ye B 3TOM rogy Takasi BOSMOMXHOCTb M0-
aBuTcA. O TEXHONOrMKM NPOBEAEHUS pacyeToB
B MHOCTPaHHOM Baniote Yepes cyeta HAL v
3A0 PN MMBB B Euroclear Bank ¢ KOHTpO-
JIEM HaNumMs LEHHbIX GyMar U AEHEKHbIX
CPEACTB paccKasanu [IMpeKTop no pasBuUT1io
HAL Mapus UBaHoBa', 3amecTHTENb AUPEK-
Topa 3A0 PI1 MMBbB Tatbsina EropoBa 1 Ha-
YasbHWK OTAeNa cTaHaapTM3aumn Ynpasne-
HUS1 HOPMATMBHO-TEXHOIOTMYECKOr0 obecne-
yeHusa HAL EneHa ConoBbeBa.

PacyeTbl No onepauusm ¢ LieHHbIMK byma-
ramM1 MHOCTPaHHbIX AMUTEHTOB Ha YC/IOBHSX
MMM cmoryr ocywecTssTb AenoHeHTbl HALL (Kak
PE3UAEHTBI, TaK M HEPE3WAEHTbI), UMEIOLLME
CYeTa ieno BafeNbLia, HOMUHaIbHOTO Aepia-
TeNs WK JOBEPUTENLHOIO YNIPABAOLLENO.

lNotpeburensmu HoBoro cepeuca HALL n
3AO0 Pl MMBE cTaHyT npodeccuoHanbHble

Y4aCTHUKU PbIHKA LIEHHbIX Bymar, coBepLuato-
wue caenku ¢ eBpoobauraumamu n AP v He
UMENoLLME BO3MOKHOCTW OTKPbIBATH CYETa

B Clearstream Banking v Euroclear Bank Ha-
npsmyto. Mpw atom HAL, Kak nocpeaHuk,
npeanaraeT CBOMM eNOHEHTaM YA06HbIE
Tapudbl 3a npegoctasnenune yeayrv M.

C Apyrovi BaxHOM YC/yroin — NPOBEAEHU-
eM onepalmii BHe6upkesoro PEMO ¢ bak-
KoM Poccumn 1 TEMU M3MEHEHWSMMU, KOTOPbIE
MAaHUPYETCA BHECTU B HUX B GAMaliee
BPEMSl, — Y4aCTHUKOB CEMUHApa N03HaKo-
mMuna HayanbHWK o1aena peryimpoBaHus
onepaumit U pasBuTUs GUHAHCOBOTO PbIHKA
[lenaptameHTa onepauui Ha GUHAHCOBBIX
pbiHKax baHka Poccun Enena YaitkoBcKas.

Onepauun NpAMOro BHEOGUPKEBOIO
PEINO c pacyetamu no npuHumnny DVP Yepes
HAL v 3A0 Pl MMBB npoBoaatca baHkom
Poccum ¢ dpespana 2008 r. K usmMeHeHusm,
KOTOpble MNaHUPYeTCA BHECTU B TEXHOIOMMIO
NPOBEAEHUS faHHbIX OnepaLuii, 0THOCATCS:
peanusawus TexHosnoruu roll-over (Mexa-
HU3M — BKIIOYEHWE CAENOK NPAMOr0 BHE-

E. YaiKoBCKAS

! Moapo6Hee cMm.: MBaHoBa M., TucceH M. HoBble BO3MOXHOCTH Ansi AenoHeHToB HJLL npu ocywecTBneHuu pacyeTo Yepes Euroclear Bank // Benoautapuym. 2009. N2 4.



o6upxesoro PEMNO B kampuHr 3A0 MMBB);
YAMHEHME CPOKOB NPSMOro BHEOMPHKEBOIO
PEMNO ¢ baHkom Poccuun (KomneHcalmoH-
Hble B3HOCbI, KyNOHbI B MHOCTPAHHOM Banio-
Te); NpOBeAeHUE onepaLmii ¢ UHOpaCcTPyK-
TYPHbIMK 06AMraunaMu (Cpok — 1 roa, duK-
CUPOBAHHas CTaBKa, N1aBaloWmUn KynoH).

B mae 2009 r. 'pynna MMBbB BHeaps-
€T JBe HOBbIE TEXHOIOMUM, HAanpaB/EHHbIe
Ha paclWWpPEeHNe YPOBHS KIUPUHIOBOrO
CEPBUCA U ONTUMM3ALMI0 U3JEPIKEK NPO-
(heccroHanbHbIX Y4aCTHUKOB PbIHKA LEH-
HbIX Gymar, — KNUPUHT BHEOGUPKEBbIX CLe-
JIOK ¥ NpoBejeHne pacyeToB Ha GOHAOBOM
PbIHKE C MCMO/Ib30BAHWEM CYETOB Y4aCTHM-
KOB KJMPUHIa, OTKPbIBAEMbIX B PErMOHab-
HbIX pPacyeTHbIX LieHTpax. ATo1 TeMe 6biNo
MOCBALEHO BbICTyNIeHWe HayanbHKUKa 0T-
Aena knaupuHra [lenaptameHta GOHL0BOMO
peiHka 3A0 MMBB Urops TapatyTbl.

BritoueHne BHEOUPKEBBIX CAENOK B 06-
wui kKampuHr 3A0 MMBB o6ecneyunt MaKkeu-

W. TaPaTyTA

MaJbHOe YA06CTBO 15l Y4aCTHMKOB BHEOUP-
HEBbIX ONepaLui 3a CHET UCNONb30BaHUS
€NHbIX TEXHONOTMI UCNONHEHNS 06513a-
TENbCTB M 3HAYUTENbHO COKPATUT UX PacXo-
Jbl MO NPUBAEYEHNIO ONONHUTENbHbIX Ae-
HEXHbIX CPEACTB.

Peann3aums BTOpov TEXHONOTMM NO3BO-
JIAT y4aCTHUKAM KIAMPUHIa OTKPbIBATb Je-
HEXHble CYEeTa He TONbKO B rOJIOBHOM 0U-
ce 3A0 Pl MMBE, Ho 1 B ee dununanax,

a TaKiKe pacyeTHbIX LieHTpax, a 3A0 MMBB,
B CBOI0 04Yepeb, 6yaeT NpOBOANUTb KNMPUHT
1 06ecneynBaTb BO3MOXHOCTb NPOBEAEHUS
PacyeToB C MCMOSb30BAHUEM AAHHbBIX CYe-
TOB2.

B KoHue 2008 r. HAL npuctynun K 06-
CNYXMBAHWIO HOBOTO Knacca GUHAHCOBbIX
MHCTPYMEHTOB — aMEPUKAHCKKX U 106ab-
HbIX Aen03uTapHbIX pacnucoK. 06 0co6eH-
HOCTSIX NpMeMa Ha 06CayK1BaH1e 1 NpoBe-
neHusi onepauun ¢ AP v AP coobwuna
HayanbHuWK YnpaBneHus B3anMOAENCTBUS

Yenyru HOU poc

I". AKCEHOBA, C. Ocunos, /1. bypsikoB, [1. F0N0BKUH

C TOProBbIMU, KIIMPUHTOBLIMU U PACYETHbI-
mu cuctemamu HAL Fanuna AKceHoBa.
prem Ha o6cnyxmaHue AP u TAP ocy-
LecTBISETCS Yepes npsmble cyeta HALL, o1-
KpbiThle B Clearstream Banking v Euroclear
Bank, 4t0 CHUKaET A5t KNMEHTa CTOMMOCTb WX
XpaHeHus. B HacTosLiee BpeMs Ha 06CNYKK-
BaHwue B HAL npunsto 28 AP 1 28 TP. Imu-
TeHTamm obcnykmaemblx B HALL AAP v TP
ABNAIOTCA 3 Beaylmx 6aHKa-aMUTeHTa: Bank
of New York (30 BbinyckoB), Deutsche Bank
Trust Company American (14 BbinyCKOB),
J.P.Morgan Chase Bank (12 BbinyCKOB).

Y10 KacaeTca OCYLLeCTBIEHNA Aen03u-
TapHbIX onepauuii, To ans AP u [[IP Bo3-
MOXHbl BCE OnepaLmnu, 4onyCTUMblE Ans
KOPNOPaTUBHbIX LEEHHbIX Oymar.

MaKcuManbHas CTaBKa exemMecayHon
nnatbl 3a YCAYrM N0 XPaHEHUIO U/WUAK y4HeTy
npas Ha AAP v [P coctaBnsiet 0,00270%.

[JanbHenwmne nepcnexkT1Bbl B paboTe ¢
AP v [P cBA3aHbl C BOSMOXHOCTbBIO MX
pacyeToB Ha YCNOBUAX «NOCTaBKa NPOTUB
nnatexar» Yyepes cyera HAL, 1 3A0 Pl
MMBE B Euroclear Bank, ¢ ycnyramu HALL
M0 OCyWecTBAeHUI0 KoHBepTauun AP 1 TIP
B 6a30BbIV aKTUB, C GUPKEBON TOProBIEN
AP v TIP (nocne NpUHATUSA NONPaBOK B
3aKoH «O pblHKE LieHHbIX Bymar», Kacato-
WMXCA pasMeLleHns M 06palleHNs LEeHHbIX
6ymar MHOCTPaHHbIX 3MUTEHTOB).

0 npoBefeHUM PacHETOB C KOHTPOJIEM
HaNYKMs LEHHbIX GymMar U AeHEeXHbIX CPeACTB
NP1 pasMeLLeEHNA U BbIKyne 06auraLuin amu-
TEHTaM1 NPOUHGOPMUPOBAN Y4aCTHUKOB Ce-
MWHapa HayanbHWK o1Aena B3aMMOAENCTBUS
¢ amuteHtamu HL leHnc bypsikoB.

PacyeTbl ¢ KOHTPONEM NO AEHEKHbIM
cpeAcTBaM OCYLLECTBASAIOTCA Npu cobntoge-
HWUK CTOPOHaMU Cneaytowmx yCnoBuii: Bna-
JeneL, 06nuraLuii JOMKeH OblTb AENOHEHTOM
HAL, vnun knmeHtom genoHeHta HAL; amu-
TEHT W AEMOHEHT, BbICTYNAIOWMA OT CBOETO
JIWLLA WK NMLA CBOETO KIIMEHTa, JOMKEH
nmetb cyet B 3A0 Pl MMBB; BamHO wena-
HWe N0Nb30BaTbCA TEXHONOMMYHLIMU CXEMa-
MW B paMKax pa3BuUTON MHOPACTPYKTYPbI.

BHebupxeBoe pa3MeLLeHne C KOHTPO-
JIeM pacyeToB Mo AeHEKHbIM CpeacTBaM
Orpaxaaer aMUTEHTa OT He0OPOCOBECTHbIX
npuobpeTtaTtenen U UCKIKYAET PUCK Heomna-
Tbl MONYYEHHbIX NPU pPa3MeLLeHUK 06ura-
LI, BO3HMKaOLWMI Npy CBOBOAHO NOCTaB-
Ke, @ npuobpeTatenei — OT HENOCTaBKM B
onpeaeneHHbI CPOK KynieHHbIX NpY pasme-
LWEHMM LIEHHbIX Bymar.

[poueaypa BbiKyna 061rauui ¢ KoH-
TPONEM pPacyeToB N0 AEHEKHbIM CPEACTBAM
XapaKTepU3yeTca BbICOKOM TEXHONOMMYHO-
cTbto. OHa NO3BOMAET NPOU3BECTU PaCyeThI
Mexay KOHTpareHTaMu 6e3 3aflepiek, B
CTPOro OroBOPEHHyI0 Aaty. LieHHble Gymaru
He 6/10KMPYIOTCS, U JENOHEHT MOXET CBO-
60H0 UMK pacnopsikatbes. Kpome Toro,
MCKOYEH PUCK HEOMIaThl AW HEMOCTABKM.

B 3akitoyeHne cemmnHapa HavanbHuK
YnpaBneHus B3aUMOAENCTBUA U OpPraHu-
3aLMK1 371EKTPOHHOIO JOKYMEHT0060pO0Ta C
peructpatopamu HAL Amutpuii fonoBKUH
pacckasan o0 BoamoxHoctax C3 HAL no
TPaH3UTY 3N1EKTPOHHbIX JOKYMEHTOB, B
YacTHOCTM 06 0COOEHHOCTSX B3auMoaen-
CTBMSA C perncTpatopamu ¢ NpUMEHEHNEM
310, a TakKe cneynduKe ycTaHOBNEHUSA
y4aCTHUKaMK pblHKa LeHHbIx 6ymar 340
npy B3aMMOZENCTBMU APYr C APYTOM.

MpumeHenne 30 npv B3aUMOAENCTBUM
C perncTpatopamMu nNo3BoISIET NOBLICUTL
0nepaTMBHOCTb UCMOAHEHNS OnepaLmi no
nepeBoay LIeHHbIX Oymar (CHATUE LEHHbIX 6Y-
Mar C XpaHeHUs /WU yyeTa); YBENUYUTb
CKOPOCTb 3a4MCNEHMA aKLMI Ha cyeTa Aeno
nenoneHToB HALL npu nepepeructpaumu
LIEHHbIX Bymar B peectpax (Mp1Mem Ha xpaHe-
HWe /WK y4eT) 3a cyeT 6onee onepaTmBHO-
ro Nosy4yeHns MHGoOPMaLMK OT perucTparo-
POB; YMEHbLLUTb PUCKM MHDOPMALMOHHOIO
B3aUMOJEVCTBMUS; CO3AaTb TEXHONOMMYECKYIO
OCHOBY A1 B3aUMOJENCTBMSA C PerucTparo-
pamu uHbIX, kpome HALL, 3aperncTpupoBaH-
HbIX L, ¢ npumeHeHnem 340 HAL,.

[ogpo6Hee ¢ MatepuanamMu ceMUHapa
MOMHO 03HaKOMMUTLCA Ha caiTte HALL:
http://www.ndc.ru/ru/press/conference/. m

2 Noppo6Hee cM.: Tapatyra M. HoBble TEXHONOTWM KAMPUHTa Ha GOHAOBOM pbiHKe. MPOCTOi KAMPUHT rog cnycts // [enosutapuym. 2009. N2 4.
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