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Dear Colleagues,

In 2002, ZAO Depository Clearing Company joined the International Securities Services
Association (ISSA). This event demonstrates that the Company has been recognized by authorita-
tive international institutions which have a significant influence on the functioning and develop-
ment of financial markets.

As Russia nears the establishment of a Central Securities Depository (CSD), cooperation with
international organizations of such calibre cannot be overstated. Exchange of experience and
mutual access to information is the basis for cooperation which will help improve the Russian
stock market in terms of quality and efficiency. In this context, the use of common standards in cus-
tody and clearing is viewed as a basis for building an optimal market infrastructure, including the
establishment of the CSD.

The first result of our Company's cooperation with the ISSA is the publication of
Recommendations 2000 translated into Russian. It will continue the series of publications cover-
ing key aspects of standardization in the securities industry.

President of ZAO DCC K. A. Kostyna

Ladies and Gentlemen,

Founded in 1979 by some of the world's leading custodian banks, the International Securities
Services Association (ISSA) today unites almost 100 member institutions from 45 countries. Our
primary area of expertise is in securities clearing, settlement and custody. We attempt to promote
progress and transparency in the securities services, to increase professional knowledge and to fos-
ter communication across borders and industry sectors.

One of the major projects implemented by ISSA is Recommendations 2000, aimed at the operators
of securities clearance and settlement systems. The Recommendations are an extension of the nine
original Recommendations of the Group of Thirty (G30) - a non-governmental body composed of
experts in international finance. The ISSA Recommendations target reducing risk, improving effi-
ciency and promoting greater standardisation in cross-border settlements.

The publication of the Recommendations 2000 in Russia has become possible as a result of coop-
eration with ZAO Depository Clearing Company, which joined ISSA in 2002.

The Recommendations are complemented by a monitoring methodology already tested successful-
ly on the market. The publication of ISSA Recommendations in Russia is our contribution to the
establishment of a modern and effective securities market in this country.

ISSA Chairman Josef Landolt

VBaskaempre koasern!

B 2002 roay 3AO "Aenosurapuo-Kampuurosas Kommanms" serymmaa B MeskAyHApOAHYIO
accoymaymio 1o Bornpocam obcayskusanmst geHHsix Oymar (ISSA). Dror mmar siasiercs peasbHbIM
BhIPaSKEHMEM Npu3HaHms KomIaHuu aBTOPUTETHBIMU MEKAYHAPOAHBIMM OPraHM3ALMSIMMA,
OKa3bIBAIOIIMMH CYIJECTBEHHOE BAMSHE Ha PYHKIMOHUPOBAHNUE M PasBUTHE GUHAHCOBBIX PBIHKOB.

B To Bpems, korpa Pocenst mopomaa x arTarry cospanus LIeHTpaAbHOTO AETIO3UTAPYASL, COTPYAHUIECTBO
C MEKAYHAPOAHBIMYU MHCTUTYTAMM TAKOTO MacIiTaba TPYAHO IepeoeHnTh. OOMEH OIBITOM,
B3aMMHBIN AOCTYII K MHPOPMAUUM — OCHOBA AAS B3aUMOAEFWCTBUS, KOTOPOE IO3BOAUT
MOAMQPUIIMPOBATD POCCUICKMTL PHIHOK IJeHHBIX Oymar ¢ TOYKM 3PeHMs KadecTsa U 3GPeKTUBHOCTH.
Wcroap3oBaHme eAMHBIX CTAHAAPTOB ACHO3UTAPHON W KAMPUHIOBOV AESITEABHOCTW SBASIETCS B
AQHHOM KOHTEKCTE OCHOBOM AASI IIOCTPOEHMSI OLITHUMAABHO MHPPACTPYKTYPBI PHIHKA 11 B TOM UHUCAS
6yAeT crrocobeTBOBaTh IOCTPOCHMIO L]eHTpassHOro Aemosmraps.

[TepBbIM pe3yABTATOM HAIIE COBMECTHOM PaboTsI ¢ Accoymanmet SIBASIETCSI IyOAMKALINS IIOAHOTO
nepesopaa Pexomenparmit 2000 B Pocenn. AarHOe M3paHMe CTAHET MTPOAOASKEHMEM cepun pabor,
BKAIOYAIOIIUX B Ce0s OCHOBOIIOAAralOIMe SAEMEHTBI CTAHAAPTU3ALMUM ITPOPECCUOHAABHOV
ASITEABHOCTH Ha (POHAOBOM PBIHKE.

ITpesnpent 3A0 "AKK" K.A. KocTeiaa

YBaskaembie AAMBI U TOCTIOAA!

MeskayHApOAHAsT acconmamus 110 Borrpocam obcayskmpanms yerusix Oymar (ISSA) Obiaa cospana B
1979 ropy 1pm ygacTUM KPYIHEMLIIMX MUPOBBIX KACTOAMAABHBIX OaHKOB. CeroaHst B Accoymanmio
sxopar nourn 100 opranmsaymii-yaacTHukos ms 45 crpan. OcHOBHOM cepori KOMIETeHLUM
Accoumanmn sIBASITCS aHAAM3 AESITEABHOCTM IO OCYLJECTBACHUIO KAMPUHIA, PACICTOB WU
ACTIO3UTAPHOIO XPAHEHMsI Ha PHIHKE LEHHBIX Gymar. Mbl cTpemmmest criocobeTBOBaTh PasBUTHIO
PACYETHO-ACTIO3UTAPHBIX YCAYT Ha PBIHKE IJEHHBIX Oymar M OOecIeYeHMIO MX ITPO3PAYHOCTH,
HOBBILIEHMIO O0Iero IIpodeccHOHAABHOTO YPOBHS YYACTHUKOB PBHIHKA U CO3AAHUIO YCAOBUI AAS
ObMEHA OITBITOM MEXKAY YYACTHMKAMM, HAXOASIJUMMUCSI B PA3HBIX CTPAHAX W PabOTAIOIMMK B
PAa3HBIX CEKTOPAX PhIHKA.

OAHMM M3 BaSKHEMIIMX ITPOEKTOB, peaAn3oBaHHbIX ISSA, cTaro cospanmne Pexomenpanmit 2000 aas
POPECCMOHAABHBIX YIACTHUKOB PBIHKA LEHHBIX Oymar, OCYLJECTBASIOIIMUX KAMPUHIOBYIO "
ACIIO3UTAPHYIO AESITEABHOCTh. PazpaboTanHble Ha OCHOBE ACBSITM pekomeHAaumit [pymmsr 30-1i
HEIPAaBUTEABCTBEHHON TIPYIIIbl  3KCIEPTOB IO  BOIPOCAM  MEKAVHAPOAHBIX  (PMHAHCOB,
Peromenpaymm ISSA HarrpaBaeHbI Ha CHUKEHME PUCKOB, HOBBILIEHME S3PPEKTUBHOCTI 1 COACTICTBIE
BHEAPEHMIO YETKMUX CTAHAAPTOB B CUCTEMAX MESKAYHAPOAHBIX PACYETOB.

Usparne Pexomerpanmin 2000 B Poccnn craso BO3BMOSKHBIM B pe3yabrate coTpyAHMdectsa ¢ 3JAO
"Aenosurapro-Kanpunrosas Kommanms', koropast 8 2002 roay BeTynmaa B 4aeHs! Acconmanmm.

AomosHennem K PeKoMeHAAUMSIM CAYSKUT METOAMKA OCYIJECTBACHMSI MOHUTOPWHIA, YCIIEIITHO
ompobosanHas Ha psraKe. [Tybankangmsa pexomerpaynii ISSA B Poccmm — Harir Bkaas B mocTpoeHme
B CTPAHE COBPEMEHHOTO M 3GPEKTUBHOTO GOHAOBOTO PHIHKA.

IMpeaceparess Cosera anpexTopos ISSA Moszed AaupoabT
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Pexomendaruu ISSA 2000

Ot aBTOpPOB

HacTosmmit AOKyMEHT IIOSIBUACS B PE3yAbTATE PEaAm3anin IIPOEKTa, HAYaTOTO BECHOM
1999 1. 1 3aBepIIIEHHOTO TOAOM IIO3AHEE. 3aA0TOM YCIIeXa IIPOEeKTa cTasa PaboTa OCHOB-
HOV TPYIIIIBI 9KCIIEPTOB, cocTosyen u3 yaeHoB Cosera AnpexTopoB ISSA 1mop pyxkosoa-
ctBom Askona I'ybepra (Dmu-De-Bu-Cn). B rpymmy taoke sxoaman Perimona ITapoan
(Cururpym) n Askyant Cmur (Moprau Crauan Ann Yurrep). AanHas rpymma saHmma-
Aach Pa3pabOTKOVI OCHOBHBIX PEKOMEHAALIMTA 11 aHAAM30M KAIOUEBBIX TemM. B coraacoBanmm
CIIMCKA BOIIPOCOB, IIEPECMOTPe M AOPAbOTKEe PEKOMEHAALMI IIPUHMUMAAN YIACTHE BCE
uaensl Cosera AnpekTopos ISSA.

B AaapHeMIIEM IPOEKT PEeKOMEHAALMI 00CcyrKkAaAcs cekperapnaTom ISSA coBmectHO ¢
KomuTeTom I10 IAATESKHBIM M PACYETHBIM CUCTeMam DaHKa MEKAYHAPOAHDBIX PACYCTOB,
Espornericknm yeHTpasbHbIM O6aHKOM, MeskayHapoaHOU depepanmeri GOHAOBBIX OUPIK
(FIBV) 1 Meskayrapoatomn accoymanmeit psiHKOB geHHbIx Oymar (ISMA). ITpeacesaTean
pernoHaAbHBIX OTAeAcHMI ISSA ImpoBeam psiA KOHCYAbTALMIA C YIACTHUKAMMU PHIHKOB B
COOTBETCTBYIOIMX PEIMOHAX.

XoTeAoch ObI BBIPA3UTh GAATOAAPHOCTD BCEM TEM AMIIAM M OPTAHM3ALMSIM, KOTOPBIE IIPH-
HUMAAY y4acTHe B CO3AAHMUM AAHHOTO AOKYMEHTA, 32 TO, YTO OHM CMOTAW HaNTHU Bpems,
4TOOBI ITOACAMTDHCS C HaMM CBOMM OeciieHHBIM orbrTom. Haaeemes, uto Hacrosme pexo-
MEHAAUWUW CTAHYT OPUEHTHUPOM AAST PUHAHCOBOM MHAYCTPUM M AASL MUPOBBIX PHIHKOB Ha
ITPOTSKEHUM CACAYIOIIETO ACCATUACTIUSL

Mosed AamaoasT
I[Tpeaceparear Copera Anpexropos ISSA



ISSArecommendation 2000

Introduction

It is now over a decade since the Group of Thirty (G30) published its original recom-
mendations on Securities Clearance and Settlement systems. The recommendations tar-
geted "reducing risk, improving efficiency and promoting greater standardisation in in-
ternational settlement." The recommendations covered a series of functions including
trade matching, trade settlement and central depository activity. The nine G30 recom-
mendations stated:

1. By 1990, all comparisons of trades between direct market participants (ie. brokers,
broker/dealers, and other exchange members) should be accomplished by T+1.

2. By 1992 indirect market participants (such as institutional investors or any trading
counterparties that are not broker/dealers) should be members of a trade compari-
son system that achieves positive affirmation of trade details.

3. Each country should have an effective and fully developed central securities deposi-
tory, organised and managed to encourage the broadest possible industry participa-
tion (directly and indirectly), in place by 1992.

4. Each country should study its market volumes and participation to determine
whether a trade netting system would be beneficial in terms of reducing risk and
promoting efficiency. If a netting system would be appropriate, it should be imple-
mented by 1992.

5. Delivery versus payment (DVP) should be employed as the method of settling all se-
curities transactions. A DVP system should be in place by 1992.

6. Payments associated with the settlement of securities transactions and the servicing
of securities portfolios should be made consistent across all instruments and mar-
kets by adopting the "same day" funds convention.

7. A "rolling settlement" system should be adopted by all markets. Final settlement
should occur on T+3 by 1992. As an interim target, final settlement should occur on
T+5 by 1990 at the latest, except where it hinders the achievement of T+3 by 1992.

8. Securities lending and borrowing should be encouraged as a method of expediting
the settlement of securities transactions. Existing regulatory and taxation barriers
that inhibit the practice of lending securities should be removed by 1990.

9. Each country should adopt the standard for securities messages developed by the In-
ternational Organisation of Standardisation (ISO Standard 7775). In particular,
countries should adopt the ISIN numbering system for securities issues as defined in
the ISO Standard 6166, at least for cross-border transactions. These standards
should be universally applied by 1992.

In 1990, the Report of the Committee on Interbank Netting Schemes of the Central
Banks of the Group of Ten Countries ruled on netting schemes (Recommendation 4).
They stated:
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Beeaenne

Vske 6oaee aecaTH AeT IIPOLIAO ¢ MOMeHTa mybankaygmuu ['pymmont 30-ti nepBoHayasnb-
HBIX PexoMeHAamit 1o cucTemMam KAMPUHIA M PAcyeToB ¢ JeHHbIMM Oymaramn. Lleanio
3TUX PEKOMEHAALMI OBIAO "CHMIKEHME PUCKA, IOBBIIEHME 3PPEKTUBHOCTU U COACT-
CTBVE BHEAPEHMIO CTAHAAPTOB B CUCTEMAX MEKAYHAPOAHBIX pacueTos”. B Pexomenpanm-
SIX OIMCBHIBACTCS PSIA PYHKIMIM, TAKUX KaK KBUTOBKA CACAOK, OCYIJECTBACHME PACYCTOB 1O
CAGAKAM C LJeHHBIMM OyMaramm, a Tak>Ke AeSTeABHOCTD LJeHTPAABHBIX AertosuTapues. Hn-
SKe IIPUBEACHBI ACBATH peKomeHAayni ['pyrsr 30-Tm:

1. K 1990 r. KBUTOBKA BCEX CACAOK MEKAY IIPSIMBIMI YIACTHMKAMM PIHKA (T.e. Gpoxe-
pamu, Gporepamm/AnAepamMi M APYTUMI YACHAMM OUPSKI) AOASKHA 3aBEPLIATHCS Ha
CACAVIOINMTL ACHB IT0CAe 3aKkArouermst caeaxn (T+1).

2.K 1992 r. kocBeHHBIE YIACTHMUKM PHIHKA (TAKME KAK MHCTUTYLMOHAABHBIE MHBECTOPBI
AN ATOOBIE APYITE YIACTHMUKIM CACAOK, HE SIBASTIOIgUeCs Opokepamm,/Anaepamit) AOA-
SKHBI CTATh YACHAMM CHUCTEMBI KBUTOBKM CACAOK, TIO3BOASIFOIJEN ITOAYYATh OKOHYA-
TEAbHOE IIOATBEPSKACHWE YCAOBUM CACAOK.

3. Kaskpomt crpane pekomeHAyeTcs K 1992 1. MMmeTh OAHOCTBIO cPOPMMUPOBAHHDIN 1
adderTnBHO paborarorymii [leHTpasbHBIN ACTO3TAPUIA LJEHHBIX Oymar, MMEIOIuii
OPIraHM3ALMIO M YIIPaBACHWME, KOTOpble obecrrednBasn OBl MAKCMMAABHO IIMPOKOE
(11psiMOe 1AM KOCBEHHOE) YYaCTHE B HEM IIPEACTABUTEACH PHIHKA.

4. Kaskpast cTpaHa AOAYKHA IIPOAHAAM3UPOBATH OOBEMbI CBOETO PHIHKA 1 €TI0 YIACTHUKOB
¢ TeM, YTOOBI OIIPEACANTH, OYACT A BHEAPEHVME CUCTEMbI HETTUHIA CACAOK IIOAC3HBIM
B IIAQHE CHVMSKEHVSI PUCKa W HOBBIIeHNs addexTnBHOCTI. EcAn BHEApeHNMe crcTeMbr
HETTVHTA SIBASETCSI LIeAeCOOOPA3HBIM, TAKAsI CUCTEMA AOAKHA OBITH BBeAeHa K 1992 .

5. "Tocraska rpotms maareska” (ITIT) A0AKHA cTaTh OCHOBHBIM CIIOCOGOM OCYIjeCT-
BACHMSI PACUCTOB IO BCeM CAeAKam ¢ eHHbiMM Oymaramm. Cucrema TTTT poarkna
OpITh co3paHa K 1992 1.

6. Ocy1yecTBACHME TIAATEIKET, CBSIBAHHBIX C PACUETAMM II0 CACAKAM C IJeHHbIMI Gymara-
M 1 ¢ 0bcAyKMBaHMEM ITOPTQEAeT LIEHHDIX Oymar, cAeAyeT YHUPULMPOBATD AAS BCEX
$MHAHCOBBIX MHCTPYMEHTOB 1 PBIHKOB ITyTEM ITPUHSATIS COTAAIIEHNMS O "BO3MOIKHO-
CTV MCIIOAB30BAHAS TIEPEUNCACHHBIX CPEACTB ITOAYIATEAEM B TOT JKE ACHB'.

7. Crucrema "croAB3AIIMX" PACICTOB AOASKHA OBITH IpHMHATA Ha BeeX phEKax. K 1992 1.
OKOHYATEABHBIE PACIETHI PEKOMEHAYETCSI OCYIJECTBASITD Ha TPETUI ACHB ITOCAE AATbI
saxaodenns caeakn (T+3). B kagecTBe IIPOMEKYTOIHOM MEPBI BO3MOKEH IIEPEXOA
— He nospHee 1990 1. — K IPOBEACHMIO OKOHYATEABHbBIX PACUCTOB IO CACAKAM HE
nospuee T+5, 32 MCKAIOYCHMEM CAYIAEB, KOTAQ BHEAPEHUE 3TOV CXeMbl OyAeT mpe-
IISITCTBOBATD PEAAM3aLMM CUCTeMbl pacueToB Ha T+3 k 1992 1.

8. Caeayer ToOLJPSITh KPEAMTOBAHME LCHHBIMM GyMaramit Kak Criocod YCKOPEHMST PACIETOB 1O CACA-
Kam ¢ LeHHbIMM Oymaramr. CyIIecTByrOLHe 3aKOHOAATEABHDIE 1 HAAOTOBBIE OTPAHYCHVAST, KOTOPbIE
CACPYKVMBAIOT PA3BIAIVIE KPEAMTOBAHVAST LICHHBIMIA OyMATami1, AOAKHBI ObITh yeTparers K 1990 T

11
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1. Netting schemes should have a well-founded legal basis under all relevant jurisdic-
tions.

2. Netting scheme participants should have a clear understanding of the impact of the
particular scheme on each of the financial risks affected by the netting process.

3. Multilateral netting systems should have clearly defined procedures for the manage-
ment of credit risks and liquidity risks, which specify the respective responsibilities of
the netting provider and the participants. These procedures should also ensure that
all parties have both the incentives and the capabilities to manage and contain each
of the risks they bear; and that limits are placed on the maximum level of credit ex-
posure that can be produced by each participant.

4. Multilateral netting systems should, at a minimum, be capable of ensuring the time-
ly completion of daily settlements in the event of an inability to settle by the parti-
cipant with the largest single net-debit position.

5. Multilateral netting systems should have objective and publicly disclosed criteria for
admission, which permit fair and open access.

6. Multilateral netting systems should ensure the operational reliability of technical
systems and the availability of back-up facilities capable of completing daily proces-
sing requirements.

ISSA has had a major role in the original G30 recommendations, both as a contributor
and a review body:

1988: Publication of the ISSA 4 recommendations that helped pave the way for many of
the G30 recommendations.

1995: First ISSA review of the G30 recommendations in a series of regional meetings in
New York, Hong Kong, London, Paris and Zurich. The review monitored progress since
1989. It clarified and updated some aspects of the original recommendations.

1996: ISSA was mandated by its General Assembly to continue monitoring progress on

G30.
1997: SSA led a participant driven status review of the recommendations in 42 markets.

1999: The ISSA board, after consultations with the markets, agreed to a full revision of
the G30 recommendations given the major market changes over the decade since publi-
cation of the original document.

The1995 updated G30/ISSA recommendations (changes in italics) stated:

1. All comparisons of trades between direct market participants (ie. brokers, bro-
ker/dealers and other exchange members) should be accomplished by T+0. Matched
trade details should be linked to the settlement system.

2. Indirect market participants (such as institutional investors and other indirect tra-
ding counterparties) should achieve positive affirmation of trade details by T+1.

12

Pexomerdayuu ISSA 2000

9. Kaskaovi cTpaHe IpeaAaraeTcsl IPUHATh CTAHAAPTBI SACKTPOHHBIX COOOIJEHMI IO
olepaimsIM ¢ JeHHbIMM Gymaramu, paspaboranHbie MesKAYHAPOAHOT OpraHusaLven
o crapapmusagun (Craupapr ISO 7775). B wacTHOCTH, CTpaHaM HEOGXOAMMO MC-
IIOAB30BATB, IO KPaVHEN Mepe AAST MEKAVHAPOAHBIX CACAOK, OIUCAHHYIO B CTaHAAP-
Te ISO 6166 cucremy Hymepaymm BeiyckoB genusix 6ymar (ISIN). Aanmsre cranpaap-
TBI AOASKHBI ITOBCEMECTHO MCITOAB30BAThCS K 1992 T.

B 1990 r. 8 Oruere Komurera 1o cucremam Mesk6aHKOBCKOTO HeTTMHIa LleHTpasbHbIX
6ankos crpan — uaeHOB ['pymrrsr 10-Tr1 OBIAM AQHDI CACAVIOLIVIE HOPMATUBEL IO CHCTEMAM
nerrmura (Pexomenpaums 4):

1. CrucTemsl HEeTTMHTA AOASKHBI MMETD IIPOYHYIO IIPABOBYIO 6a3y BO BCEX COOTBETCTBYIO-
IUX CTpaHax.

2. y'{aCTHI/lKT/l CUCTEMDBI HETTMHIA AOASKHDBI MMETDH YETKOEC ITPEACTABACHME O TOM, KaKOe
BAVISITHME OKa3bIBACT KOHKPETHA CMUCTEMA HA KQ.)KABIIZ "3 (I)I/IHH.HCOBI)IX PUCKOB, CBAI-
3aHHDBIX C IPOLECCOM HETTMHTA.

3. Cnucrema MHOTOCTOPOHHETO HETTMHTA AOAYKHA MMETh YETKO OITPEACACHHBIE ITPOLJEAY-
PBI VIIPaBACHMS KPEAUTHBIM PUCKOM U PUCKOM AMKBUAHOCTH, YCTAHABAMBAIOIJUE
006513aHHOCTY OPraHU3aLNM, IIPEAOCTABASIIOIIET] YCAYTM IO HETTUHIY, M O0sI3aHHOCTH
VYACTHMKOB CHUCTEMBI HETTHHTA. AaHHBIC IIPOLJEAYPhI AOAYKHBI TAK)Ke 0becIiednBaTh
HAAMYME ¥ YIACTHUKOB CTUMYAOB M BO3MOSKHOCTET YITPABACHWSI 1 OTPAHMUYEHM S KasK-
AOTO 73 PVUCKOB, KOTOPBIM OHW HOABEPTAIOTCS; KPOME TOTO, HEOOXOAMMO BBEACHME
AVMMUTOB KPEAUTHOTO PHUCKA AASI KAYKAOTO M3 YYACTHUKOB.

4. CrncTema, B KOTOPOTL OCYIECTBASICTCSI MHOTOCTOPOHHWVA HETTUHT, AOAYKHA KaK MMHM-
MYM OBITH B COCTOSIHMM 0OECIIEUNTh CBOEBPEMEHHOE 3aBEPIICHNUE eKEAHEBHBIX Pac-
YETOB B CAyYae HECIIOCOOHOCTM YIACTHMKA € CamOit BOABIIION ImcTOM AeGETOBOV TTO-
3UILJMEVI ITPOU3BECTH PACUET.

5. ,A,A}I CUCTEM MHOTOCTOPOHHETO HETTMHIA JKCAATCADHO HAAMINEC OOBEKTUBHBIX crpa-
BEAAVIBBIX KPUTEPUEB IIPUEMA M OTKPBITOTO AOCTYIIA AAST YIACTHUKOB.

6. CrcTeMBl MHOTOCTOPOHHETO HETTMHTA AOAYKHBI OOeCIIednBaTh HAACKHOE GpYHKLMO-
HUPOBAHME TEXHMICCKMUX CUCTEM 1 HAAMIME PE3CPBHOIO 060PYAOBAHMS, CIIOCOGHOTO
BBIIIOAHUTDH HEOOXOAMMYIO 06PabOTKY AAHHBIX 33 ACHD.

ISSA wrpasa BakHyIO POAB B paboTe Haa EPBOHAYAABHBIMM PEKOMEHAALMAMM [PyIIIsl
30-Ti1, mpMHMMA yYacTHe KaK B UX pas3paboTKe, TAK M B MX IMOCACAVIOIJEV OLJeHKE 1 IIe-
pecmorpe:

1988. TTybankanms deTsrpex pekomeHAanii ISSA, MOATOTOBMBIINX IIOYBY AASL PEKOMEH-

Aagnit ['pyrmsr 30-Tm.

1995. Tepeoi nepecmorp ISSA pexomenpaymit [pyrist 30-mi B XOA€ PEIVIOHAABHBIX 3ace-
Aarnit B Hero-Mopxe, Torxonre, Aonsore, [apmxe n Lioprixe, Ha KOTOPbIx GhIAM ITpoaHa-
AV3MPOBAHbI PE3YABTATHI PAOOTHI 3a reproA HaunHas ¢ 1989 r, a Takske cAeAaHbI pasbscHe-
HIASL 1 YTOYHEHMsI B OTHOIIEHNMM HEKOTOPBIX ACIIeKTOB IIEPBOHAYAABHBIX PEKOMEHAALINTL.
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ISSArecommendation 2000

3. Each country should have in place an effective and fully developed central securities
depository, organised and managed to encourage the broadest possible direct and in-
direct industry participation. The range of depository eligible instruments should be as
wide as possible. Immobilisation or dematerialization of financial instruments should be
achieved to the utmost extent possible. If several CSDs exist in the same market, they
should operate under compatible rules and practices, with the aim of reducing settle-
ment risk and enabling efficient use of funds and available cross-collateral.

4. Each market is encouraged to reduce settlement risk by introducing either Real Time
Gross Settlement or a trade netting system that fully meets the " Lamfalussy-recommen-
dations".

5. Delivery versus payment (DVP) should be employed as the method of settling all se-
curities transactions. DVP is defined as follows: Simultaneous, final, irrevocable and
immediately available exchange of securities and cash on a continuous basis through-
out the day.

6. Payments associated with the settlement of securities transactions and the servicing
of securities portfolios should be made consistent across all instruments and mar-
kets by adopting the "same day" funds convention.

7. A "rolling settlement” system should be adopted by all markets. Final settlement
should occur no later than T+3.

8. Securities lending and borrowing should be encouraged as a method of expediting
the settlement of securities transactions. Existing regulatory and taxation barriers
that inhibit the practice of lending and borrowing securities should be removed.

9. Each country should adopt the standard for securities messages developed by the In-
ternational Organisation of Standardisation (ISO Standard 7775). In particular,
countries should adopt the ISIN numbering system for securities issues as defined in

the ISO Standard 6166.

The new ISSA recommendations tackle key risks in today's world of settlement and
clearance.

-In 1989, the governance of Securities Systems was not seen as a material issue. Markets
were essentially domestic. Requirements tended to be fairly homogenous. Today, this is
no longer the case. Governance of infrastructure is paramount.

- In 1989, depositories and book entry settlement were used in only a minority of mar-
kets. Today, almost all markets use such systems. The appropriate use of technology and
the management of technology risks are key.

‘In 1989, settlement, especially cross border, was highly inefficient. There has been a
major improvement in operational performance in the intervening decade. But user
requirements have changed. Values transacted have increased and settlement timeframes
have shortened. Today's performance fails to fully meet the new user requirements.
Operational performance standards remain critical.
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1996. ISSA moayuaer ot cBoent ['eHepaabHOi accambaen MOAHOMOYNS Ha IIPOAOASKEHME
AHAAM32 PE3YABTATOB PAbOTHI IO BBITOAHEHNMIO peKomeHAanmit [pymmsr 30-Tm.

1997. Ha ocHoBe mupOopmaLmm, TOAYICHHONM OT YIaCTHUKOB, ISSA IIpoBOAMT aHAAM3 XO-
Aa BBIITOAHEHSI PEKOMEHAALNMT Ha 42 PHIHKAX.

1999. Coser pnpexropos ISSA mocae KOHCyABTALMI C IPEACTABUTEASIMMU PA3AMIHBIX
PBIHKOB AQeT COrAaCHe Ha IIOAHYIO ITepepaboTKy pekomeHAaynii I'pymmsr 30-1i ¢ yaeTom
3HAUUTEABHBIX PHIHOUHBIX M3MEHEHWIL 33 ACCATH ACT IIOCAC IyOAMKALMM IT€PBOHAYAAD-
HBIX PEKOMEHAALINIA.

ITepepaborammsie B 1995 1. pexomensaymm [pymmst 30-mi1/ISSA (mamenenms Aaust Kyp-
CMBOM) BBITASIACAV CACAVIOIIMM OOpasom:

1. KBuToBKa BCex CAEAOK MESKAY IIPSIMBIMIA YIACTHUKAMMU PhIHKA (T. €. Gpokepamu, Gpo-
Kepamit/AMACPAMI 1 APYIUMI dA€HAMM OMPIKI) AOASKHA 3aBEPLIATHCSI B ACHD 3a-
rarouennst caeaxu (T+0). [poweduwue k6umobiy napamempot cderox dorxcrvt Gvinv
cBa3amot ¢ pacuemmol CUCmemotl.

2. KocBeHHbIE YIaCTHUKY PhIHKA (TaKkme KaK MHCTUTYLMOHAABHBIE UHBecmopvt u dpyeue
KOCBeHHbLe YIACTHUKI CACAOK, HE SIBASIFOIMECS OPOKEPAMI AN AMACPAMM) AOAYKHBI
obecIeunTh OKOHIATEABHOE IIOATBEPSKACHME YCAOBUIL CACAOK HA CACAVIOIUMIL ACHB
nocae sararouernst caeakn (T+1).

3. Kaskpas crpana k 1992 1. AOASKHA MMETB ITOAHOCTBIO CPOPMMUPOBAHHEIN 1 dPPEKTIUB-
HO pabotraromyuii LJeHTpaAbHbBIVI ACLIO3UTAPMIA LJEHHBIX Oymar, KOTOPbIV AOAKCH
OBITH OPraHM30BaH TAKMM 00PA30M M MMETh TaKOe VIIPaBAeHME, KOTOPBIe ObI obecrte-
9UBAAM MAKCUMAABHO HIMPOKOE (IPSIMOE MAM KOCBEHHOE) YIACTHE B HEM ITPEACTABN-
Teaen peiHKA. Homenxramypa uncmpymenmol, npuemaemoix ors 0enosumaprozo
obcrykuBarus, dorxna 6vuns 1o Bo3MOxHOCU MaKcCuMarvio uuporoti. Caedyem
Dobumocs kax MoxHO 6oree NOAHOU uMMOBUAUZALULL UL Demamepuaru3anuu Qu-
HancoBoix uncmpymenmol. Ecau na o0nom u mom xe pourxe cyuecm@yem neckoro-
xo Lenmparvnvix denozumapuel, 0rsa cruxenus pacuemiozo pucka u 3@ pexmubro-
20 ucnoav3oBanusn denexroix cpedcmb u UMEIOWe20Cs NEPEKPecmniozo obecneuenus
Heobx00umo, umobvt npabura u npouedypot ux pabomot Gviau cobmecmumoL.

4. Kaxxdoit cmpare pexomerdyemcs CHUBUMD pacuemHolil puck nymem Guedpenus cu-
cmemot BaroBvix paciuemol 6 pearvnom Bpemeri Uiy cucmemovl HemmuHza cOeAox,
Komopas noanocmoro coombemem@yem " Pexomendavyusm Aamparyccu'.

5. "TTocraska porus maateska” (TTTIT) AOAYKHA MCIIOAB30BATHCS KaK CIIOCO6 ocyIyecT-
BACHISI PACYETOB TI0 BCeM cAeAkam ¢ IeHHsiMin Oymaramu. [1I1T] onpedersemes care-
dyrougum o6pazom: 00HoBpeMerHvIL, OKOHUAMEALHIL, 0e30M3bIBHVIL U HEMEOAEHHO
docmynmoul 06Mmen yerHvix Gymaz u denexrorx cpedcmb na nHenpepviBroii ocrobe 6
meuerue OHA.

6. OcyIyecTBACHME IIAATEIKET, CBSIBAHHBIX C UCIIOAHEHMEM CACAOK C LJeHHBIMM Gymara-
MU 7 O0CAYKMBaHMEM IOPTheAert TEeHHBIX Oymar, AOAYKHO ObITh VHUPUIMPOBAHO AAS
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In the text below, where we refer to "Securities Systems", these cover depositories, set-
tlement and clearing systems. We also refer to "users" of settlement systems and this
term encompasses customers and all other parties to whom the depository owes a duty
of care.

The ISSA board and its members do not believe that it is appropriate, given the different
stages of development of many world markets, to be prescriptive on timing for imple-
mentation of the recommendations. There are a few exceptions, where there is an
unacceptable and unnecessary risk in markets (e.g. in respect of corporate actions).

The ISSA board and its members, however, do believe that markets should be able to
meet most of the recommendations over the next five years. They propose to introduce
an independent, ISSA member driven, process to monitor progress annually.
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BceX (MHAHCOBBIX MHCTPYMEHTOB M PBIHKOB IIYTE€M IIPUHATMS COTAALIEHMS O BO3-
MO>KHOCTM MUCIIOAB3OBAHMS TIEPEYMCACHHBIX CPEACTB TIOAYIATEAEM B TOT K€ ACHbD.

7. Cucrema IIpOBEACHMS "CKOAB3SINNUX " PACICTOB AOASKHA OBITH IIPMHSTA HA BCEX PHIH-
kax. Oxonuamervrwvie pacuemot JOAKHbL OCYULeCmBAIMbCs He no30Hee wem Ha mpe-
muii derv nocae damot 3axrrouerus cdeaxu (T+3).

8. CaeayeT moOIYPSITh KPEAUTOBAHME LEHHBIMM OyMaramn Kax crocod yeKOpeHms pac-
YEeTOB ITO CACAKAM C JeHHBIMM Oymaramm. CyIecTByIonme 3aKOHOAATEABHBIE 1 HAAO-
TOBBIE OTPAHUYEHW S, CACPYKUBAIOIIME IPAKTUKY KPEAUTOBAHM LJEHHbIMU Oymaramu,
AOASKHBI OBITH YCTPAHEHBL

9. Kaskpass cTpaHa AOASKHA ITPUHSTD CTAHAAPTHI IACKTPOHHBIX COOOIJeHMI IO orepa-
UMM C [JeHHbIMM Oymaramn, pa3paboTaHHble Me>KAYHAPOAHOW OpraHmsanuert 1o
cranpaprusagun (Craspapr ISO 7775). B wacTHOCTH, cTpaHam HEOBXOAMMO TaKKe
MCIIOAB30BATh MESKAVHAPOAHYIO CUCTEMY HyMepalui BHITYCKOB LJeHHbIX Oymar ISIN,
ormcanuyio B craaapre 1ISO 6166.

Hosgsie pekomeHpaaymn ISSA yanThIBarOT OCHOBHBIE PUCKHM, CYIJECTBYIOIINE B HACTOSICE
BpeMs B cpepe KAMPUHTA U PACIETOB:

+ B 1989 r. mpobaeme yrpaBacHMs cucTemami OOCAYSKMBAHMS LICHHBIX Oymar He IIpuAa-
BAAOCH CYIJECTBEHHOTO 3HAYCHVAST: PHIHKM OBIAM ITPEUMYIJECTBEHHO BHYTPEHHUMIL, A TPe-
GoBaHMS — OAHOPOAHBIMU. B HacToOsIIee Bpemsl yIIpaBAcHME MHPPACTPYKTYPON BBIIIAO
HAa TIEPBbIV MIAQH.

+ B 1989 1. AemiosuTapum 1 2AeKTPOHHAS CUCTEMA PACIETOB CYIJECTBOBAAN AMIID HA HEKO-
TOPBIX PBIHKAX. B HacTOsIIIee Bpems TOAODHDIE CHCTEMBI MCITOAB3YIOTCS IIPAKTHUICCKH Ha
BCeX PBIHKaX. KAIOUeBYIO pOAb MIPAIOT aAeKBATHOE IIPUMEHEHNME TeXHOAOIMATL M YIIpaBAe-
HV€ TEXHOAOTMIECKUMM PUCKAMM.

+ B 1989 r. pacueTsl, B 0COOEHHOCTI MESKAYHAPOAHBIE PACIETBI, OBIA YPE3BBIYANHO Hed-
dexrusHBIMI. 3a IpoIIeliee AecsTraeTHe PPEKTUBHOCTS PAGOTHL PACIETHBIX CUCTEM
3HAYNUTEABHO IOBBICUAACH. VI3MEHMAMUCH 1 TPeOOBAHWSI, IIPEABSIBASIEMbIC [TOAB3OBATCASI-
mu. Bospocan 06beMBI CACAOK, COKPATHAMCH CPOKH ITIPOBEACHNMS PacdeToB. CeroAHsIIHMI
YPOBEHb PabOThI CUCTEM Y3KE HE MOAHOCTBEO OTBEYACT HOBBIM TPEOOBAHIMSIM TIOAB30BATE-
aeit. CraHAQPTHI OLIEPALJMOHHOM ACATEABHOCTH HO-TIPEKHEMY MMEIOT PeIaioljee 3Hade-
Hue.

B mocaeayroIem TeKCTe, B CAYIAe, KOTAA MBI TOBOPVM O CUCTEMAX OOCAYSKMBAHMST LJEHHBIX
Gymar (Securities Systems), MBI MMEEM B BUAY ACTIO3UTAPUM, PACICTHBIC Y KAVPUHTOBBIC
cuctemsl. [0BOPst 0 "moAb30BaTEASIX" PACYCTHBIX CHUCTEM, MBI ITIOAPA3YMEBAEM KAMEHTOB 1
APYIVX AVALL, TIOAB3YIOIJMXCS YCAYTAMU ACTIO3UTAPASL.

VunThIBas pasHbI YPOBEHD PasBUTIs PHIHKOB B PAa3HBIX CTpaHax mupa, CoBeT AupeKTo-
poB 1 4aeHB! ISSA He cumMTaroT LeaecOOOpPasHBIM AABATDL IIPEAIMCAHWS OTHOCUTEABHO
CPOKOB BBIITOAHEHWSI AAHHBIX PEKOMEHAALINT, 33 MCKAIOUCHUEM CAYIAeB HEIIPUEMACMOTO
7 HeHY>KHOTO PUCKA Ha PhIHKaX (HAIIPUMeP, B OTHOLICHNUI KOPIOPATUBHDIX ACTACTBIUIL).
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Pexomerdayuu ISSA 2000
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Bmecre ¢ Tem CoBeT AMpeKTOpOB M 4aeHBI ISSA yOesKAEHDI, YTO PBIHKM B COCTOSIHMUY BbI-
IIOAHWUTH OCHOBHYIO YaCTh AAHHBIX PEKOMEHAALIMTA 32 TIOCACAYIOIYHE IIITh ACT, W ITPeAAd-
TaOT CO3AATD MEXAHM3M €KETOAHOTO IIPOBEACHMS HE3aBIUCIMOTO KOHTPOAS 32 XOAOM BBI-
HIOAHEHMSI PEKOMEHAALMIL HA OCHOBAHMM MHPOPMALIMHM, TIOAYICHHOM OT yaeHOB ISSA.
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ISSArecommendation 2000

The ISSA Recommendations 2000 are:

1. Securities Systems have a primary responsibility to their users and other stakehol-

ders They must provide effective low cost processing. Services should be priced
equitably.

2. Securities Systems must allow the option of network access on an interactive basis.

They should cope with peak capacity without any service degradation, and have suf-
ficient standby capabilities to recover operations in a reasonably short period
within each processing day.

3. The industry world-wide must satisfy the need for efficient, fast settlement by full

adherence to the International Securities Numbering process (ISO 6166) and uni-
form usage of ISO 15022 standards for all securities messages. The industry should
seek to introduce a global client and counterpart identification methodology (BIC -
ISO 9362) to further facilitate straight through processing. Applications and pro-
grammes should be structured in such a way as to facilitate open inter-action be-
tween all parties.

4. Bach market must have clear rules assuring investor protection by safeguarding par-

ticipants from the financial risks of failed settlement and ensuring that listed com-
panies are required to follow sound policies on corporate governance, transfer of
economic benefits and shareholder rights.

. The major risks in Securities Systems should be mitigated by five key measures,

namely:
- the implementation of real delivery versus payment:;

- the adoption of a trade date plus one settlement cycle in a form that does not
increase operational risk;

- the minimisation of funding and liquidity constraints by enabling stock lending
and borrowing, broad based cross collateralisation, the use of repos and netting as
appropriate;

- the enforcement of scrip-less settlement;

- the establishment of mandatory trade matching and settlement performance mea-
sures.

6. Convergence of Securities Systems, both within countries and across borders, should

be encouraged where this eliminates operational risk, reduces cost and enhances
market efficiency.

7. Regulators in each country should review whether locally domiciled institutions ha-
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ve a process in place that enables them to comply with the laws and regulations of
the countries where their investments are placed. In turn, foreign investors should
always be treated in like fashion to indigenous investors, especially in respect of
their rights to shareholder benefits.

Pexomerdayuu ISSA 2000

Pexomenparmmn ISSA 2000 r.

1. Cucremsr O6CAy)KI/lB21HI/1}I JEHHDIX 6yMHl" HECYT OTBETCTBEHHOCTDH ITPESKAE BCETO IIC-

PeA CBOMMM IIOAB3OBATEASIMU U ADYTMMU AMIJAMM, Y MHTEPECHI 3aTPAIrMBaeT Aesl-
TeAbHOCTD cucTem. OHM AOAKHBI 0becreunTs 3GGEKTUBHYIO 1 HEAOPOIYIO 06paboTky
Tpansakymit. LIeHsl 32 mpeAocTaBAsIEMBbIE YCAYT AOAYKHBI YCTAHABAMBATLCS HA CIIPa-
BEAAVBOV OCHOBE.

2. Cucrempr 06CAY}KV1B3HT/1}I IJEHHDbIX 6ymar AOASKHBI ITPEAOCTABASITD BOSMOJKHOCTD MH-

TEPAKTUBHOTO AOCTYIIA K ceTH. CHUCTEMBI AOASKHBI CITPABASITBCSI C IIMKOBBIMI HATPY3-
Kamm 0e3 YXYAIIEHWMS KauecTBa OOCAYIKMBAHWS W MMETh AOCTATOYHBIE PE3EPBHBIE
MOIIJHOCTV AASI TOTO, 4TOOBI B cAydae c6OSI B Pa3yMHO KOPOTKWMV CPOK BO30OHOBMTH
PaboTy B TeueHMe Ka¥KAOTO OIE€PALUOHHOTO AHSL

3. MmpoBbIe PBIHKM AOASKHBI 0OecIIednTh 3P PeKTUBHOE 1 OBICTPOE OCYIJeCTBACHME Pac-

9EeTOB, CTPOIO MPUACPSKMBASICH MEKAVHAPOAHOW CUCTEMBI HYMEpPauMu BBIIYCKOB
yennsix Gymar (cranaapr ISO 6166) m ncroassyst craupaprs: ISO 15022 aast obmena
COOOIJEHMAMM IO CACAKAM C LJeHHBIMM Oymaramu. YYaCTHWMKM PBIHKA AOASKHBI BBE-
CTV CAVIHYIO CUCTEMY MACHTHUOMKALMMU KAMEHTOB 1 KoHTpareHToB (BUK, cTanpapr
ISO 9362) ¢ Tem, 9TO6BI CIIOCOOCTBOBATD BHEAPEHMIO CHCTEMBI CKBO3HOM 06paboTkm
caerok (STP). ITporpammer M IIPUAOSKEHWUST AOASKHBI MMETh CTPYKTYPY, KOTOpast ObI
obecreunBasa GECIIPEIIITCTBEHHOE B3AMMOACTACTBIE BCEX CTOPOH.

4. I(a.)KAbH;l PBIHOK AOAPKEH MMETD YETKNME IIPABMAQ, KOTOPHIE obecrieunBasm Gbr 3alnTy

VMHBECTOPA IIyTEM HIPUHATUS MEP, OTPATKAAIOIINMX YIACTHUKOB OT q)MHaHCOBbIX pn-
CKOB, CBA3aHHDBIX C HEMCIIOAHECHUEM CACAOK, & TAKIKE TapaHTUPOBAATL (&3 IIPOBEACHNME
KOMIIaHMSIMA, IECHHBIC 6yMaI‘T/1 KOTOPBIX BKAIOYEHDI B AMCTUHT, 0BOCHOBAHHOM TIOAV-
TUKM B 0bAacTH KOPIIOPATMUBHOTO VIIPABACHWS, PACIIPEACACHM ST IKOHOMMIECCKUX BbI-
TOA M OCYIJECTBACHWMSI ITPAB AKIIMOHEPOB.

4. HeoOXoAMMO AOOMTBCS CHMSKEHWMSI OCHOBHBIX PUCKOB B CHMCTEMaX OOCAYIKMBAHWSI

IJEHHBIX GYMar IIpy IOMOIIY CAEAYIOIIMX ILSITH MEPOIIPVASTIAV:
* BHEAPEHWM "PeasbHONM" IIOCTABKY IIPOTUB IAATEIKA;

* IpUHEATHUS pacdeTHOro ynkaa "T+1" (ocyryecTBACHME PACYETOB HA CACAVIOLNTA
AGHB IIOCA€ 3aKAIOUCHASI CACAKI) B pOPME, KOTOPAsI He IIPUBEACT K YBEAMICHUIO
OIIePAIJVIOHHBIX PIUCKOB;

* CBEACHMSI K MUHUMYMY (PaKTOPOB, IPEMSTCTBYIOIUX MOAACPIKAHUIO AOASKHOIO
VPOBH:I OOECIIEUEHMSI CACAOK V1 AUKBUAHOCTH, C IOMOIJBIO KPEAUTOBAHWAS LIEHHBIMI
Gymaramn, IMpPOKOro UCIOAb30BAHNS IIEPEKPECTHOTO obecriederms, caearok PETIO, a
TaK>Ke HETTVHIA, B 3aBUCHMOCTHM OT KOHKPETHBIX YCAOBWATA;

* OCYIJECTBACHMSI PACICTOB 6€e3 MCIIOAb30BAHMSI 6yM3)KHOI‘O AOKYMCHTOO6OPOT&;'

* BBCACHMSI 00513aTEABHBIX MEP KOHTPOASL 32 ITPOBCACHNUEM KBUTOBKNM CACAOK M pacde-
TOB.
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8.
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Local laws and regulations should ensure that there is segregation of client assets
from the principal assets of their custodian; and no possible claim on client assets in
the event of custodian bankruptcy or a similar event. Regulators and markets, to fur-
ther improve investor protection, should work:

- to ensure clarity on the applicable law on cross border transactions;

- to seek international agreement on a legally enforceable definition of finality in a
securities transaction;

- to ensure that local law fully protects the rights of beneficial owners;

- to strengthen securities laws both to secure the rights of the pledgee and the pro-
tection accorded to client assets held in Securities Systems.

Pexomerdayuu ISSA 2000

5. CAEAYET TIOOIJPATH B3AUMOAETICTBIE U COAMIKEHME CUCTEM OBCAYSKMBAHMS JEHHBIX

Gymar Kaxk Ha HaIJMIOHAABHOM, TaK W Ha TPAHCHALJMOHAABHOM YPOBHE, B CAyYae €CAU
3TO CIIOCOOCTBYET YCTPAHEHWUIO OIIEPALMOHHOTO PUCKA, CHUKEHMIO M3ACPKEK M IO~
BBIIIEHNMIO 3QPEKTUBHOCTM GYHKLIMOHMPOBAHWAS PHIHKA.

6. Peryamupyrolyie opratpl KaskAOV CTPAHBI AOASKHbI IPOBEPSITH HAAMINUE Y MHBECTOPOB,

3aPEIUCTPUPOBAHHDBIX B AAHHOWM CTpPaHe, IIPOLEAYP, KOTOpbIe OBl obecrreynBasn co-
GATOACHVE STUMM MHBECTOPAMI 3AKOHOB 11 MHBIX IIPABOBBIX AKTOB CTPAH, B KOTOPBIX
OHM OCYIJECTBASIIOT MHBEeCTHUpOBaHMe. [Tpn 5ToM HEOOXOAMMO CO3AATH PABHBIE YCAO-
BT AAST MECTHBIX M 3aPYOEKHBIX MHBECTOPOB, IIPEKAC BCETO B OTHOIIICHMI PeaAm3a-
LMW IIPaB aKIJMOHEPOB.

7. MectHOE 3aKOHOAATCABCTBO AOASKHO IIPEAYCMATPUBATDL PASACACHUE COOCTBEHHBIX

KAMEHTCKMUX aKTMBOB KaCTOAMAHOB, 4 TAKYKE HEBO3MOXKHOCTD OOPAIJeHASI B3bICKAHMS
HA KAMEHTCKME aKTMBBI B CAyYae OAHKPOTCTBA WAV HECOCTOSTEABHOCTH KACTOAMAHA.
B pjeasx AaAbHEIIEro cOBEpIIEHCTBOBAHMS 3aIMUThI IIPAB MHBECTOPOB PETYAUPYIO-
IJ/€ OPTAHBI ¥ PHIHOYHBIE OPTAHM3ALIMAI AOASKHDI CTPEMUTBCSL:

* 00eCIIeUn TS SICHOCTD 3aKOHOAATEABCTBA, PETYAMUPYIOIEIO TPAHCHALIMOHAABHBIE CACA-
KW,

* AOCTUYD COTAACUST MEKAY CTpaHamM¥M OTHOCUTEAPHO IOPUAMYCCKOIO OIIPEACACHVSI
OKOHYATEABHOCTNM PE3YABTATOB PACYETOB IO CACAKAM C IIEHHDBIMN 6yM3.I‘aMI/1;

+ 0beCIIeunTh FapaHTMUI 3aIYATHI IIPAB COOCTBEHHMKOB LJEHHBIX OyMar B 3aKOHOAATEAD-
CTBE CTPAHBI,

* COBEPIICHCTBOBATD 3AKOHOAATCABCTBO ITO PHIHKY IJEHHbBIX 6y1vxar B IEASIX obecrieye-
HIMS IIPAB 3aA0OTOAEPIKATEAS, & TAKIKE 3aIJUTDHI KAMEHTCKUX aKTVUBOB, HAXOAIIMXCI HA
XpaHEHMN B CUCTEMaX O6CAy>KI/1B3HT/UI IJEHHDbIX 6yMaI‘.
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The ISSA Recommendations 2000 explained

1. Governance

Recommendation 1: Securities Systems have a primary responsibility to their users and
other stakebolders. They must provide effective low cost processing. Services should be
priced equitably.

The models for governance of the Securities Systems vary from country to country, but
normally fall into one of the following models:

- An affiliate of a stock exchange.
- A quasi-governmental agency.
- A limited liability shareholder driven company.
- A limited liability user driven organisation.
The principles for governance can apply to all such structures and are:

- Governance should be transparent, treating all stakeholders in an appropriate
fashion.

- Usage should be open to other securities systems on a non-discriminatory basis.

- No single entity, nor any single special interest group, should have majority
control.

The model structure extracts the best features of a commercial and a co-operative enti-
ty. It will thus provider

- Effective low cost processing, pricing its services equitably based on a general poli-
cy of "user pays."

- A low risk environment with sound controls and adequate capital backing.

- A policy of transparency, with full disclosure to its users.

- An infrastructure supporting its members' service needs, whether retail or institu-
tional, local or international.
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KommenTtapun k Pekomenpanusam ISSA 2000 r.

1. Vpasaenune

Pexomendayus 1: Cucmemvr obcryxubarus yernrnoix Oymaz necym omBemcmBerrocmo
npexde Gcezo neped cBoumu noavzoBameramu u OpyuMU AUYAMU, LOU UHIMEPECDHL 3aAM-
pazubaem desmervrocmy cucmem. Onu dorxror obecnewumy 3¢ Gexmubryio u nedopo-
2y10 obpabomxy mpanzaxuual. Lenwvt 3a npedocmabasemvie yeayeu dorxHot yemarnabau-
Bamvca na cnpabedruboit ocrole.

Moaean yIpaBAeHMS CUCTEMAaMIM OOCAY>KMBAHMS LEHHBIX OYMar BAPbUPYIOTCS OT CTPAHDI
K CTpaHe, HO, KaK ITPAaBMUAO, OHU MMEIOT OAHY T3 CACAVIOIIMX GOPM:

* AOUEpHEe IIPEATIPUATIE OUPIKI;
* KBa3UITPABUTEABCTBEHHAS OPraHM3aLINs;

* KOMIIaHWI C OI‘paHIA‘{CHHOTﬁ OTBETCTBEHHOCTDHIO, OPUECHTUPOBAHHAS HA MHTCPECHI aK-
JMOHEPOB,;
* KOMIIaHMA C OrpaHTA‘ICHHOT‘;l OTBETCTBEHHOCTDHIO, OPMEHTUPOBAHHA HA MHTEPECHI

IIOAB30BATEAETA.

B oTHOIIEHUM BCeX HOAOOGHBIX CTPYKTYP MOTYT MCIIOAB3OBATHCS CACAYIOIIAE ITPYAHIIAITBL
VIIPaBACHUSL:

° VIIpaBAC€HME AOASKHO OBITH IIPO3PAYHBIM M obecrieunBarp HapAesKanjee OTHOLIEHME
KO BCEM CTOPOHAM, 9bM MHTEPECHI 3aATPATrNUBACT ACIATECABHOCTD CUCTEMBL.

° HCO6XOAT/1MO IIPEAOCTABUTD Ha HGAVICKPVIMTAHQ.I}MOHHOIZ OCHOBE BO3MOJKHOCTDb MC-
TIOAB30OBAHMST CMCTEMBI ADYITIM CUCTEMaM O6CAy}KT/1BaHT/151 LEHHDIX 6yMar.

* Hu opHa opramsanms m HM OAHA IpyIIa, OObeAMHEHHAs OOIIMMIM MHTEPECam, He
AOASKHA MMETh KOHTPOAD HaA CUCTEMOVL.

ObpasygoBast CTpyKTypa codeTaeT B cebe AyUIIe XapaKTePUCTHUKI KOMMEPIECKON 1 KO-
onepaTusHO oprauusaynn. Ona obecrieunsaer:

* 3G PEeKTUBHYIO 1 HEAOPOTYIO 00pabOTKY TpaH3aKLIMIA C YCTAHOBACHMEM IJeH Ha CIIpa-
BEAAMBOVL OCHOBE B COOTBETCTBIAM C OOIVM ITPUHIUIIOM 'TIAATUT ITOAB30BATEAD

* GYHKIMOHMPOBAHWE CUCTEMBI, ObecrieunBaloIjee HU3KMi YPOBEHDb PUCKA, ¢ HAACK-
HOVL CUCTEMOV KOHTPOAS M HAAACSKAIIUM UHAHCUPOBAHUEM;

* IIPOBEACHME ITOAMUTUKI IIPO3PAYHOCTH; IIOAHOE PACKPHITIE MHPOPMALIIUI YIACTHN-
Kam,

* MUHQPACTPYKTYPY, YAOBACTBOPSIIOIIYIO OTPEOHOCTH €€ YYaCTHUKOB, KAK MHAVUBUAY-
AADHDIX, TAK Y MHCTUTYLMOHAABHBIX, M PACIIOAOYKEHHDBIX KaK BHYTPWM CTPAHbI, TAaK 1 33
ee IPeACAAMNL.
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2. Technology: core processing

Recommendation 2: Securities Systems must allow the option of network access on an in-
teractive basis. They should cope with peak capacity without any service degradation, and
have sufficient standby capabilities to recover operations in a reasonably short period
within each processing day.

The market infrastructure will need to accommodate:
- Increasing volumes of traffic and volatility in markets.
- Globalisation of investment.
+ Emergence of Electronic Communications Networks as virtual stock exchanges.

+ Demand for real time settlement of stock and cash with a move to real time or ra-
pid multiple batch intra-day settlement.

» Demand for flexible processes allowing delivery versus delivery of stock, both in-
ternally and across depositories (e.g. to enable collateral substitution).

- Longer hours of operation for trading and the need to support 24 hour, seven day
a week operations.

From a technology perspective, this gives rise to:
- Utilities that serve multiple trading markets or platforms.

- Systems that can accommodate surges of activity (in transaction processing and in-
formation transmission) without any degradation of service and response time.

- Real time processes enabling interactive communication to facilitate intraday traf-

fic.
- Linkage to the appropriate real time cash settlement processes.

- Adequate contingency and back up, minimising the risk of outages that could pre-
vent the timely completion of settlements on the contracted date.

This implies that the technology infrastructure must have:
- Open access to on and off exchange markets.
- Scaleable systems covering the maximum forecast daily volumes.
- Resilient and fault tolerant processes.
- Continuous processing capability with interactive user communication links.

- Adequate stand-by, allowing for recovery of operations without any loss of data in
a reasonably short period within the working day.
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2. TexHoAOTHs: OCHOBHAsI 06paboTKa

Pexomendayus 2: Cucmemvr o6cayxubarus uerrvix 6ymaz dorxrvt npedocmabaimo
Gosmoxcrocmo unmepaxmubrozo docmyna x cemu. OHu oAKHbL cnpabramocs ¢ nuxoGol-
M Hazpyskamu 6e3 yxyduenus xawecmba o6cayxubanusn u umento docmamouroLe pesep-
Brote mowgrocmu s 6o306no6renus pabomor 6 pazymmo xopomxuil cpok 6 meuerue
Kaxdozo onepauuonHozo Jus.

PrrHOYHAS MHPPACTPYKTYPA AOASKHA OYAET YUUTHIBATS:
* pacTymue oObeMBI OIIEPAIIMV 1 TIOBBIIIEHNUE BOAATUABHOCTY HA PHIHKAX;
* TAODAAM3AIIMIO MHBECTUIINT;

* IIOSIBACHME TEACKOMMYHUKALMOHHbIX CUCTEM, BBICTYIAIOIUX B KAYECTBE BUPTYAAD-
HBIX OUPIK;

* IOTPeOHOCTh B OCYIJECTBACHWM PACYETOB IO CACAKAM W IEPEBOAE ACHESKHBIX
CPEACTB M LJeHHBIX Oymar B peaAbHOM BPEMEHM, C IIEPEXOAOM K PacyeTam B PeaAbHOM
BPEMEHM AU B PesKMUMe OBICTPOVi 06paboTKM MHOTOKPATHO B TEUCHWE AHSI;

* moTpebHOCTh B IMOKMX Iporjeccax, 0OecrednBaroInx OCYIIECTBACHUE TOCTABKM
IIPOTMB IIOCTABKM LJEHHBIX Oymar, Kak BHYTPWU ACTIO3UTAPUS, TAK M HA MEYKACIIO3M-
TAPHOM YpoBHE (HAITPUMEP, AASL 3AMEHBI IIPEAOCTABACHHOTIO ObecIIedeHNs.);

+ boaee AAMTEeABHBIE 9aChl PAGOTHI IO OOCAYIKMBAHMIO TOPIOB M HEOOXOAMMOCTD 0bec-
IIEYEHM ST KPYTAOCYTOYHOTO GYHKLMOHUPOBAHMS B TEICHNUE CEMIM AHEW B HEACAIO.

C Touxu 3PEHMS TEXHOAOIMNM ITO Tpe6yeT CO3AQHML

* OpraHm3aymil, CIIOCOOHBIX OOCAYKMBATD PA3AUIHBIE OMPSKM MAW TOPTOBBIE TTAOIJAA-
KW,

* CUCTEM, KOTOPBIE MOTYT CIIPABUTEHCS C PE3KUM POCTOM 00BeMOB orepannii (Kak mpu
06paboTKe CAEAOK, TaK U IPU mepeAade nHPopmagmnin) 6e3 yXyAreHns KadecTsa ob-
CAYSKMBAHMS U YBEAMUCHMS CPOKOB, HEOOXOAMMBIX AASI ITPOBEACHASI OTICPALIATA;

° IIpOLECCOB PEAABHOIO BPEMEHWN, O6CCHC‘{I/1B3.}OHJI/1X VHTEPAKTUBHOC B33I/1MOACIZ—
CTBMUE M YCKOPOIMUX obmen VlHq)()pMaI;VLef;l B TCUCHME OIICPALIMOHHOTO AHS,

* MEXaHM3MOB B33VLMOA€TZCTBVUI C COOTBETCTBYIOIIMMM CUCTEMaAMM IIAQTESKEN B peaab-
HOM BPEMEHN,;

* AAEKBATHBIX MEP I10 IIPEAOTBPAIJEHNMIO HEIITATHBIX CUTYalUii 1 0becIIedeHnIo pe-
3€PBHBIX MOIJHOCTEV, TO3BOASIONIMX MUHUMM3UPOBATE PUCK IIEPEPHIBOB B pabore,
KOTOPBIE MOTAM OBl IPEIIATCTBOBATh CBOCBPEMEHHOMY 3aBEPIIEHMIO PACYETOB IO
CAEAKAM B CPOK, OITPEACACHHBIV AOTOBOPOM.

3 3TOrO CAGAYET, YTO TeXHOAOTMYECKAs MHPPACTPYKTYPa AOASKHA 0becIIednBaTE:
* OTKPBITBIN AOCTYII K GMP’KEBOMY M BHEOUPSKEBOMY PBIHKAM,;
* MacIITabUPYEeMOCTb CUCTEM AASL IIPOBEACHMSI MAKCMMAABHOTO IIPOTHO3MPYEMOTO

obbema orepannii B TeICHNUE AHS;
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3. Technology: messaging and standards

Recommendation 3: The industry worldwide must satisfy the need for efficient, fast settle-
ment by full adberence to the International Securities Numbering process (1O 6166) and
uniform usage of 1SO 15022 based standards for all securities messages. The industry
should seek to introduce a global client and counterpart identification methodology (BIC -
ISO 9362) to further facilitate straight through processing. Applications and programmes
should be structured in such a way as to facilitate open inter-action between all parties.

Market communication needs to be fast, accurate and reliable. Automated data capture
enables straight through processing. There is demand for:

- Substantially improved compliance with global standards, including use of
securities and counterpart identification codes.

- Secure and standard internet communication for those systems allowing direct ac-
cess. Applications and programmes should also be structured in such a way as to fa-
cilitate open inter-action, integration with, or use of, standard industry software.

- Elimination of the use of proprietary protocols, especially between Securities Sy-
stems and their direct participants.

- Greater visibility in real time by all impacted parties of progress throughout each
transaction life cycle.

This requires:

- Full adherence to the International Securities Numbering process (ISO 6166) and
uniform usage of ISO 15022 based message standards between participants and Se-
curities Systems.

- Agreement on standard identification codes for different market users, for example
custodian banks, broker dealers or investors.

The model of the future will involve international co-operation to enable:

- The maintenance of a global, real time, on line rules based process enabling the cre-
ation of; or access to, accurate securities, counterpart and client identification codes.

- The creation of a series of common universal standards, covering, at the minimum,
the basic Securities System message types.

- A mechanism to oversee and communicate best practise in securities and cash mes-
sage standards.

28

Pexomerdayuu ISSA 2000

* OTKA30yYCTOMUIMBOCTD IIPOLIECCOB M X 3AIIUIJEHHOCTH OT OIIMOOK;

* BO3BMOJKHOCTb HCHP€pHBHOﬂ 06pa60T1<v1, C YCTAaHOBACHMEM MHTCPAKTMBHBIX TCAC-
KOMMVHMKAMOHHBIX KaHAAOB CBA3M C IIOAb30BATCASIMM,

* HaAMYME HEOOXOAVMMOTO Pe3epBHOTO OOOPYAOBAHMAS, MO3BOASIIOIIETO BO30OHOBUTS
omepanmu 0e3 IMOTePU AAHHBIX B AOCTATOYHO KOPOTKMIA CPOK B TeueHwe pabouero
AHSL

3. TeXHOAOITSI: IepeAada COOOLIEHM M CTAHAAPTHI

Pexomendayus 3: MupoBuvie poirxu dorxror obecnewumo sQpexmubroe u bvicmpoe ocy-
wecmbaenue pacuemol, cmpozo npudepxubaaco MexOyHapoOHOUL CUCmEeMbL HYMePayuU
Boinycrob yennvix 6ymaz (cmandapm 1SO 6166) w ucnorvsys cmandapmot 1SO 15022
s 0bmena coobugenusmu no cleaxam ¢ yeHHomu oymazamu. Yuacmuuxu poinka 0or-
skenot 66ecmu edunyro cucmemy udenmuuranuu kauenmol w xonmpazenmo6 (BUK,
cmandapm 1SO 9362) ¢ mem, wmobovt cnocobcmbobamv Gredperuro cucmemuvt ckBo3motl
obpabomxu cderox (STP). ITpozpamavt u npuroxerus QOAXKHL UMEMD CIPYKIMYPY, KO-
mopas bvt obecnewubara becnpensmembernoe Gzaumodeticmbue Bcex cmopomu.

cTpO, : .

Cucrema niepepaun MHGOpMAaII Ha PHIHKE AOAYKHA PaboTaTh OHICTPO, TOYHO M HAAESKHO.
BTOMATUYECKUIA Cl HHBIX ITO3BOASI II€YNUTh 'CKBO3: 0b6paborx AH3aK-

AsTomarnuec 6op Aal 3 er obecrie

1", B 21071 cBs13m HEOOXOAMMO:

* CYLJECTBEHHO YAVUIIMUTH COOAIOACHME TPeOOBAHMI MESKAYVHAPOAHBIX CTAHAAPTOB,
BKAIOYASI MCIIOAB30OBAHME MACHTUPUKAMOHHBIX KOAOB LJEHHBIX OyMar 1 KOAOB y4acT-
HWUKOB PBIHKZ,

* CO3AATb BO3MOYKHOCTb GE30IIACHOTO M CTAHAAPTHOTO COCAMHEHNMS depes VHTepHeT
AASL CUCTEM, TIPEAYCMATPUBAIOINUX IIPSIMOM AOCTYIL [Tporpammel m IpMAOSKEHWS
AOASKHBI MUMETB CTPYKTYPY, KOTOpast OBl IIpeArrosarasa CBOGOAHOE B3aAMMOACTACTBIE,
MHTEIPUPOBAHME WAV WCIIOAB3OBAHME CTAHAAPTHOTO IIPOIPAMMHOIO ObecreueHvs
AAsT OOCAYSKMBAHMSI LIEHHBIX Oymar;

* IPEKPATUTD MUCITIOAB30BAHME CcOOCTBEHHBIX IIPOTOKOAOB, B ocobeHHOCTI opn obmene
AQHHDBIMU MEJKAY CUCTEMAMN O6CAy>KV1B3.HT/151 IJEHHDIX 6yM3I‘ " UX IIPIAMBIMI yIaCT-
HUKaMI,

* IIOBBICUTDH AAST BCEX ITOAB30BaTEACH BO3MOSKHOCTD OCYIJECTBACHMS B PESKMME PCaAb-
HOTO BPEMEHM KOHTPOAS 32 XOAOM ITPOBEACHWMSI OHGPS.I__IT/HZ Ha IIPOTSIPKEHWUM BCEIro
JKM3HEHHOTIO IMKAA Ka}KAOTZ CACAKN.

Aast storo Tpebyercst:

* CcTporoe CODAIOACHME MESKAYHAPOAHBIX CTAHAAPTOB IIPUCBOCHMSI HOMEPOB BBIITY-
cxam gennsix 6ymar (ISO 6166) n eanHOOOpasHOE TCIIOAB30OBAHME YIACTHUKAMI T
cucTemamin obcAy KMBaHMS LJeHHBIX Gymar GpopmaToB cOOOIeHMI HA OCHOBE CTAH-
Aapra ISO 15022;

¢ AOCTMIKEHME COTAAIIICHM I 006 mCIToAb30BAHMUM CTaHAAPTHBIX T/],A,GHTIA(l)T/lKaIJVLOHHI)IX
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4. Uniform market practises

Recommendation 4: Each market must have clear rules assuring investor protection by sa-
feguarding participants from the financial risks of failed settlement and ensuring that listed
companies are required to follow sound policies on corporate governance, transfer of eco-
nomic benefits and sharebolder rights.

Although many practises will be dictated by national economic needs, there are a series
of core principles that enable efficient and fair settlement and clearing. These cover set-
tlement liquidity, stock entitlement and certain core operational processes.

Best practise should ensure that:

- Stock borrowing and lending should be freely permitted to enable due date settle-
ment of all market trades.

- There should be a transparent claims process to ensure that each holder can obtain
the relevant rights to a security.

- The market should have clear rules designating the acceptable lapsed time for key
investor related events. These should cover, at the minimum, registration (where ap-
propriate), publication of shareholder information on company meetings, method of
payment of dividends or interest and advice on corporate events.

The model market should:

- Ensure there is no fiscal or other impediment to stock lending and borrowing so
that each buyer can have the maximum assurance of due date settlement.

* Be capable of re-valuing all trades (including the value of benefits accruing) that
are unsettled on the due date, requiring cash equivalent to any adverse variance to
be deposited with the market authorities and held in trust for the relevant buyer.

* Be structured to assure settlement of open trades between brokers from trade date.
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KOAOB AASI PA3AMYHBIX TIOAB30BATEACT PBIHKA, HAIIPUMEP, AAST KaCTOAMAABHBIX OaH-
KOB, OPOKEPOB-AMACPOB MAW MHBECTOPOB.

Konyermms GYAYIgeri CUCTEMBI IIPEAYCMATPUBACT MEKAYHAPOAHOE COTPYAHMYECTBO B
LeASX:

* obecrieuenvs GYHKIMOHMPOBAHMS BCEMIUPHON CHCTEMBI, PabOTAION]elt B OHAATIHO-
BOM PEKIME B PEaAbHOM BPEMEH 11 AAIOLIeTl BO3MOKHOCTD Ha OCHOBe 0asbl IIpaBmA
IIPUCBAMBATG MACHTUOUKALIMOHHDBIC KOABI BBITYCKAM IIEHHBIX Oymar, yJacTHUKAM
PBIHKA M KAMEHTAM, a TAKSKe IIOAYIATh AOCTYII K TIOAOOHOV MHpOpMaLImm;

° Bpra6OTKT/1 CUCTEMBI EAMHBIX CTAHAAPTOB, OXBATHIBAIOIIMX KAK MUHVMMYM OCHOBHBIC
TWMIIbI COO6LTJ€HI/1IZ, TCITOAB3YEMBIX CUCTEMaAMN O6CAY>KT/1B3HT/UI JEHHDIX 6VM3I‘;

* pOPMMPOBAHM MEXaHM3MA, TIO3BOASIIOIJETO BLIABAATD W PACIIPOCTPAHATD II€PEAO-
BYIO IIPAKTUKY B ODAACTW IIPUMEHEHWSI CTAHAAPTOB MHGOPMALMOHHOTO OOMEHA 10
[IAQTEKAM 1 OIIePaL/sIM C IJEHHBIMM Oymaramm.

4. EAnHOOOpa3Has NpakTHKA PabOThI HA PHIHKAX

Pexomendayus 4: Kaxooit poinox dorxen umems wemxue npabura, komopoie obecne-
qubaru 6ot 3auumy unbecmopa nymem nPUHAIMUL Mep, 02pax0aruwux yLacmuuxol om
Qurnarncoboix puckob, cbazammvix ¢ HeUCNOAHEHUEM COEAOK, A makxKe zaparmupoBaru Ot
npoBedenue KoMnarusMu, yerHote Gymazu Komopvix Grarouenve 6 aucmumz, 06ocHoban-
HOt noaumuxu 6 obaracmu xopnopamubrozo ynpabaenus, pacnpederenus IKOHOMULE-
cxux Botzod u ocywecmbaernus npal axyuonepol.

XoTs MHOTOE B IIPAKTUKE PabOTHI PHIHKOB OYAET AMKTOBATLCS ITOTPEOHOCTSMM HALIMO-
HAABHOV 3KOHOMMKWM, CYIJECTBYET PsIA OCHOBOIIOAATAIOIMX IIPUHIUITOB, ObecIiednBaro-
ux 3PPEKTUBHOE IIPOBEACHME PACICTOB M KAMPHMHIA HA CIIPaBeAAnBOit ocHoBe. Croaa
BXOASIT IIOAACPYKAHME AUKBUAHOCTI B XOAE PACIETOB, ObECIIeYeHME ITpaB Ha IJeHHbIe Oy-
Marm ¥ HEeKOTOPBIE APYTVe OCHOBOIIOAATAIOIJE OITePALIMOHHBIE ITPOIJeCChL.

HepeAOBaﬂ IIpaxkTUKa 0b6s13aTeABHO AOACKHA IIPEAYCMATPUBATD:

+ GeCIIPEISITCTBEHHYIO BO3MOSKHOCTD KPEAMTOBAHNSI LIeHHbIMM Gymaramu (IrpuBAede-
HISI KPEAWTOB B LJeHHbIX Oymarax) AAsL ObecIiedeHns CBOeBPeMEHHBIX PACcUeTOB 10
BCEM PBIHOYHBIM CACAKAM,;

* IPO3PAYHYIO IIPOLIEAYPY 00paboTKM TpeOOBaHMI ¢ TeM, YTOOBI 06ECIICIUTD KAaXKAO-
MY BAAAEABLY ITOAYYEHME COOTBETCTBYIOIIMX ITPAB Ha LJeHHYIO bymary;

* HAAMYHME Ha PBIHKE YETKMUX IPABUA, PETAAMEHTUPYIOIINX 3a6AaroBpeMeHHoe 00bsI-
BACHME MEPOIPWITIM, 3aTPAIUBAIOIIUX MHTEPEChl KAIOYEBBIX MHBecTOpoB. K Takmm
MEPOIIPHUSTHUSIM B IIEPBYIO OYEPEAb OTHOCATCS perncrpayus (B cAydae eCAM TAKOBAsI
Tpebyercst), nybankayguss MEGOpMALIMU O COOPAHMUSIX aKIMOHEPOB KOMIIAHMH, O O~
PSIAKE BBIIIAATBI AMBUACHAOB MAM ITPOLICHTHOTO AOXOAA (110 00AUzaLUAM), & TAKIKE O
KOPIIOPATUBHBIX COOBITMIIX.

OO6pa3yoBbIN PHIHOK AOAYKEH:
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They should operate clearing or guarantee funds and other vehicles that will allow
them to compensate for the eventual replacement cost of any failed transactions.

- Protect a buyer's entitlements for all benefits from securities purchased under the
rules of each trading platform. This should be effective from the point of agreement
of each trade. The buyer should have, under the rules of each settlement system, the
right to obtain restitution of the cash value of any benefits, if these are not passed
on within ten working days of being available to other holders in the market place.

- Ensure that Book Entry Transfer Systems, in markets operating registration proce-
dures, have electronic links with all stock transfer agents (also known as share regi-
strars). They should ensure their records and those of the stock transfer agents are
synchronised by the end of each settlement day. In the event of a reconciliation dis-
pute between such stock transfer agents and the settlement system on the total
number of shares in any issue held in that system, the settlement system should su-
spend the impacted issue until such dispute is resolved. There should be a maximum
lapsed time between settlement and registration, in those centres without a book en-
try settlement system, of five business days and this requirement should be legally
enforced.

- Ensure all traded companies are required to publish shareholder resolutions one
month in advance of any meeting. They should be sent by post or electronic medi-
um to each registered owner of the shares so that they can be received within seven
days of publication. Shareholders should be entitled to vote by proxy through a du-
ly accredited third party or by post through the Chairman of the appropriate
meeting. All holders should be entitled to split their votes for and against any
resolution.

- Require dividends to be paid on a set date advised at the same time as the announ-
cement of the dividend amount. The pay date should be within two weeks maximum
of the record date.

- Ensure that investors are informed of voluntary corporate actions in time. The ini-
tial announcement should include full details of the action. The entitlements
should be distributed no less than two weeks and no later than three months after
the initial announcement. There should be no less than two weeks' lapsed time
between publication of the details of the corporate action and the final deadline for
advice of intentions by the investor (or their agent) to the relevant issuer.

Pexomerdayuu ISSA 2000

* 00eCIIeunTh OTCYTCTBUE HAAOTOBBIX M MHBIX IPEILTCTBUM AASL KPEAUTOBAHWS 1JCH-
HbIMI Gymaramm (IIPUBACUECHNMSI KDEAUTOB B LJEHHBIX OyMarax) ¢ Tem, 4TO0bI KasKABIN
IIOKYIIATEAb MMEA TAPAHTUM MUCIIOAHEHUS CACAKM B IIPEAYCMOTPEHHBIN KOHTPAKTOM
CPOK;

* UMETb BO3MOSKHOCTD OCYIJECTBASITh IIEPEOLJEHKY BCEX CACAOK (BKAIOUAsI CYMMY Ha-
YVCACHHBIX AOXOAOB), KOTOPbIE He ObIAT MCIIOAHEHBI B KOHTPAKTHYIO AATY pacdeTa,
TpeOys mepeAadn ACHEKHBIX CPEACTB B Pasmepe, PABHOM CyMme HeOAarOIrpusITHOTrO
M3MEHEHMS B CTOUMOCTU AKTUBOB, B BEACHWE PHIHOYHOV OPraHM3aLmu, KoTopas by-
AET XPaHWUTDb AAHHBIE CPEACTBA AASL COOTBETCTBYIOIJETO HOKYIIATEAS;

* BBIPAbOTaTh MEXaHM3M, O0eCIIeINBAIOI T ITPOBEACHME PACICTOB IO OTKPHITHIM ITO-
3ULMAM OPOKEPOB, HAUMHAS C AATHI 3AKAIOUEHWS cAeAKI. Heobxoammo cospanme kan-
PMHIOBOTO MAW TAPAHTUIHOTO GOHAA M APYITX MEXAHM3MOB, TIO3BOASIOIMX KOMIICH-
CUPOBATDH ITOCACAYIOIIME 3aTPATHI HA 3aAMEIJeHNe AIOOBIX HEeVCIIOAH@HHBIX CACAOK;

+ obecrreunBaTh 3aIYUTY MOKYIIATEAs] B OTHOIICHMN IIPAaB HA IMOAYICHME BCEX AOXOAOB
110 eHHBIM Oymaram, IprnoOPeTeHHBIM B COOTBETCTBUM C IIPABUAAMI TOTL A MHOTL
TOProBovi MAOIJAAKHM. HeobxoAmMO, 4To6b! TOAOOHOE ITPaBO BO3HMKAAO B MOMEHT 3a-
KAIOYEHWSI KaSKAOM cAeAKM. COraacHO IIpaBMAaM KaXKAOW PACYETHOV CUCTEMBI IOKY-
IaTeAb AOASKEH MMETb ITPABO Ha BO3MEIEHNUE ACHESKHO CTOMMOCTHM AIODBIX AOXOAOB,
eCcAM OHM He OBIAM IIEPEAAHBI €My B TeUCHNME ACCITI PaboInX AHEV IIOCAE X IIOAyIe-
HUSI APYTMM BAGACABLIAMM,;

* AOOUTBCSI TOTO, 4TOOBI BCE ACKTPOHHbIE CUCTEMBI IIEPEBOAA LIEHHBIX Gymar, pabo-
TAaloIjue Ha PBHIHKAX, TA€ HEODXOAMMO OCYIJECTBACHWE IIEPEPEIMCTPALINM, MMEAU
JACKTPOHHBIE KAHAABI B3AMMOACWCTBUSI CO Becemn permncrparopamu. Heobxoammo
obecriednTs CMHXPOHM3ALMIO YICTHBIX 3aIMCell B AAHHBIX CHCTEMAX C 3aIUCAMM Pe-
IUCTPATOPOB K KOHLY KASKAOTO PACYETHOTO AHSL B cAyuae HeCOBIIAACHMS 3aIIMCeN pe-
ICTPATOPOB M PACYCTHOVL CUCTEMBI B OTHOIIICHMM OBIIJEro KOAMIECTBa aKInii AI06O-
IO BBIIIYCKA, XPAHSIYUXCS B CUCTEME, PACICTHASI CUCTEMA AOASKHA IIPUOCTAHOBUTD BCE
olepanun ¢ COOTBETCTBYIOLIMM BBIIIYCKOM LIEHHBIX Oymar A0 TexX IOp, 0K AAHHOE
HecOoBIIaAeHMe He OyAeT ycTpaneHo. B curyayusx, Koraa SAeKTPOHHASI CUCTEMa Tie-
PeBoAa LeHHBIX Oymar He MCIIOAB3YeTCsI, IIPEAAATACTCST JCTAHOBUTD MAKCIAMAABHBIN
CPOK MEKAY MOMEHTOM WCIIOAHEHMSI CACAKM U MOMEHTOM IIPOBEACHMSI [IepEPeri-
crpaygun He 6oaee 1T pabounx AHeT; AaHHOE TpeboBaHMe AOAYKHO MMETD COOTBET-
CTBYIOILVIO FOPUAMYECKYIO 6asy;

+ 00s13aTh BCe KOMITAHMM, bW aKUMM OOPAIJArOTCsl HA PhIHKE, IyOAMKOBATH MHPOpMAa-
LJMOHHBIC MATEPUAABI, IOAACIKALUE TPEAOCTABACHHUIO AKIMOHEPAM, 32 OAMH MECSI]
AO TIpoBepeHms Aroboro cobpanmst. [TopobHbIe MaTepnasbl AOASKHBI BBICHIAATBCSI TIO
IIOYTE MAM 110 TEACKOMMYHMKAJMOHHBIM KaHAAAM KaSKAOMY 3aPEIUCTPUPOBAHHOMY
BAGACABLYY aKUUI C TAKMM PACUIETOM, YTOOBI OHM OBIAM IOAVICHBI B TEUCHWUE CeMM
AHET1 TIocAe TyOAMKamMn. AKIMOHEPHI AOAYKHBI MMETb IIPABO TOAOCOBATD YePe3 CBOE-
IO YIIOAHOMOYEHHOTO IIPEACTABUTEAS] MAM TIO T104Te (B 3TOM CAYIAE TOAOCOBAHME OCY-
IJECTBASIETCSI IIPEACEAATEAEM COOTBETCTBYIOIETO cobparms). Beem akumorepam A0A-
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5. Reduction of settlement risk

Recommendation 5: The major risks in Securities Systems should be mitigated by five key
measures:

- the implementation of real delivery versus payment

- the adoption of a trade date plus one settlement cycle in a form that does not increase
operational risk.

« the minimisation of funding and liquidity constraints by enabling stock lending and bor-
rowing, broad based cross collateralisation, the use of repos and netting as appropriate

- the enforcement of scrip-less settlement
- the establishment of mandatory trade matching and settlement performance measures.

Risk in settlement can be capital risk where only one side of a transaction settles. It can
be market risk where a transaction has to be replaced due to default of one party prior
to settlement. Or it can be operational risk where the transaction is not completed on
the due date as a consequence of the failure of one party to settle as contracted. Given
the increased values settled in world financial markets, there is a need to improve the
risk profile of markets, but it is important to ensure that credit risk reductions should
not be at the expense of operational performance.

The markets are working on a series of risk reduction measures:

* Minimising credit risk by introducing delivery versus payment. This ensures fina-
lity of cash and stock at the point of settlement.

- Tackling market risk by opting for shorter settlement periods.

- Migrating to full scrip-less settlement processes, both client and market side,
thereby reducing the inventory of pending settlements.
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SKHO OBITD IPEAOCTABACHO IIPABO PACIPEACACHNS TOAOCOB 3a M IIPOTUB KaKOro-Anb0
pereHms;

* TpeboBaTh, YUTOOBI AMBUACHADI BBITAAIMBAAUCH B OITPEACACHHYIO AQTY, YBEAOMACHNE
0 KOTOPOW A3ETCSI OAHOBPEMEHHO C OOBABACHMEM O Pasmepe BBIIAAIMBACMBIX AMBH-
AEHAOB. BpIrmaaTa AMBMACHAOB AOASKHA ITPOM3BOAUTHCS He TIO3AHEE ABYX HEACAD IIOCAL
AQTBI COCTABAEHMWS CIIMCKA aKIMOHEPOB, MMEIOIJUX ITPABO HA MX IIOAYICHWUE;

* obecreynTs CBOeBpeMeHHOE MHGOPMIUPOBAHME MHBECTOPOB O KOPIIOPATUBHBIX ACVi-
CTBUSIX, TPeOYIOIMX ACTACTBUIL CO CTOPOHBI MHBeCTOPOB. I lepBonauasbHOe 0OBsIBAC-
HIE AOASKHO COACPIKATh BCE AQHHBIE O KOPIOPATMBHOM ACVACTBUM. BHOBB mmpnobpe-
TeHHbIE IIPaBa AOASKHBI PACIIPEACASITBCS He PaHee YeM 33 ABE HEACAM U He TIO3AHee
4em Yepes TPU MecsIJa IOCAE TePBOHAYAABHOTO 00bsABACHNS. CPOK MESKAY ITybAMKA-
LJMeTl CBEACHNUI O KOPIIOPATUBHOM ACTACTBUM W AATOV OKOHYAHMSI ITpUemMa COOTBET-
CTBYIOIJVIM SMUTEHTOM 3a5IBOK OT MHBECTOPOB (MAM MX areHTOB) AOASKEH COCTABASTD
He MEHee ABYX HEACAD.

5. CHWKeHMe PACIETHOTO PUCKA

Pexomendayus 5: Heobxodumo dobumucs chusxenus ocnobrowx puckob 6 cucmemax 06-
cAykuUBanus yenvlx Gymaz npu noMOouL CACOYIOUUX NATNU MEPONPULITUIL

* Bredpenus " pearvroil’ nocmalbru npomul naamexa;

« npungmus pactemnozo wyuxaa " T+1" (ocywecmbaenue pacuemol na caedyrouguil dero
nocae 3axaouenus cleaxu) 6 popme, komopas e npubedem x yoeruteHuo onepayuor-
HbLX pUcKkol;

* cBedenus k munumymy @axmopolb, npenamcmObyrouux noddepxanuro oaxHo20 ypob-
Ha obecneenus cOerox w Aauxbudnocmu, nymem ucnorv3obarus xkpedumobarnus yerHoi-
MU OyMazamut, Wupoxozo ucnorv3obarus nepexpecmuozo obecnewenus, cderox PEITO, a
maxke Hemmurza 6 3a6ucumocmit 0m KOHKPemHolLx ycao6uil;

+ ocywecmbaenus pacuemol 6e3 ucnoAv3obanus 6ymaxrozo JoKymeHmoobopoma;

+ B6edenus obsazamervrvix mep, obecneuubarougux KOHmMpoAw 3a npoBedenuem xk6umobru
cdeaox u pacuemoG.

K pacyeTHBIM PUCKAM OTHOCUTCS KATTATAABHBIV PUCK B CAYIAE, €CAV PACYETHI ITPOBEACHBI
TOABKO IO OAHOV CTOPOHE CACAKM. PacIETHBIN PUCK TAKIKE MOXKET ITPOSIBASITHCSI B BUAE
PBIHOYHOTO PUCKA, T. €. PUCKA BO3HUKHOBEHMSI HEOOXOAMMOCTY 3aMEIeHNMs CACAKHM (Ha
HOBBIX, MeHee OAATOIPUSTHBIX YCAOBWSX) IO IIPUYMHE OTKA3a OAHOV M3 CTOPOH OT MC-
HOAHEHM ST 005I3aTEABCTB AO ITPOBEACHNS pacyeToB. Kpome TOro, pacueTHBIM PUCKOM SIB-
ASICTCSI OLIEPALJIOHHBIN PUACK, T. €. PUCK HEUCIIOAHEHMST CACAKHM B CPOK TIO IIPUIMHE Hec-
HOCOOHOCTM OAHOVL 3 CTOPOH IIPOM3BECTH PACIETHI B COOTBETCTBIUM C YCAOBUSIMM CACAKH.
C yu€Tom BO3POCIINX OOBEMOB PACUCTOB, OCYIJECTBASIEMBIX HA MUPOBBIX (PUHAHCOBBIX
PBIHKAX, PHIHKAM HEOOXOAMMO CTPEMUTHCS K CHMSKEHMIO PUCKOBAHHOCTH, OAHAKO ITPU
3TOM BaKHO, YTOOBI CHUIKEHME KPEAUTHOTO PUCKA AOCTUIAAOCH HE 3a CUET KadecTBa IIPO-
V3BOAMMBIX OIIE€PALIMTA.
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- Bringing different markets onto the same settlement period, wherever possible, for
settlement of securities. However, these are not yet being aligned, as would be desi-
rable, to the settlement periods for cash deposits, foreign exchange and relevant de-
rivative instruments.

- Creating central counterparty structures, including settlement netting facilities,
where these are deemed appropriate.

* Promoting due date settlement through rules on matching and settlement perfor-
mance.

- Improving performance by enabling, in real time over electronic networks, the re-
pair of erroneous instructions.

- Reducing the need for partial settlements by ensuring that markets have easy ac-
cess to stock borrowing, and putting in place market rules discouraging settlement

fails.-

- Introducing intra day targets for settlement, especially in real time systems, so that
settlements occur in an orderly fashion throughout the processing day.

There are a series of drivers relevant to each of these measures:
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- The delivery versus payment models should enable the simultaneous exchange of
absolute title to stock against final and irrevocable cash. The model should cover all
direct participants in a Securities System. The process should be based on a legally
sound definition of stock and cash finality within any batch process, be it overnight
or within the day. Cash should be capable of immediate payment in central bank
monies.

- The market should target trade date plus one settlement subject to its ability, at the
minimum, to retain the levels of due date settlement performance achieved under
the previous market settlement period. All markets should regard 97.5% due date
settlement by volume and 99% by value as the minimum acceptable norms. In any
event the maximum trade to settlement period should be two working days.

- There are still markets that permit scrip within their settlement system. Markets
will no longer be able to accommodate paper if they are to move to trade date plus
one settlement and thereby reduce systemic risks. The presence of paper will lead to
split settlement periods in markets for paper and scrip-less settlement. This will
harm liquidity and disadvantage the holders of paper (mainly the retail sector). Mar-
kets wishing to avoid this should eliminate paper in settlement by making scripless
settlement mandatory.

- The variation in settlement periods between the international deposit and lending
markets, corporate debt, government debt, equity securities and traded derivatives is
inefficient and costly. In cross border markets, the availability of liquid foreign
exchange markets to accommodate the securities markets' settlement timeframes is
an imperative.
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B HacTosIjee Bpems Ha PBIHKAX BEACTCS Pa3paboTKa PIAA MEP IO CHUYKEHUIO PUCKOB:

* MMHMMM3AIUI KPEAUMTHOTO PUCKA IYTEM BBEACHMS PACYCTOB IIO IIPUHLUITY 'HO-
craBka mpoTus naareska”. [Toao0HbIi miar obecreunBaeT OKOHIATEABHOCTD IIEPEBOAA
AEHESKHBIX CPEACTB 1 LJeHHBIX OYMar B MOMEHT IIPOBEACHM S PACICTOB;

* CHMJKEHME PBIHOYHOTO PUCKA ITYTEM COKPAIJeHNUS ITPOAOASKUTEABHOCTH PACUETHOTO
LIMKAQ;

* IIEPEXOA K IIPOLEAYPE PACICTOB, HOAHOCTDIO UCKAIOUAIOIEN OYMasKHBI AOKYMEH-
TOOBOPOT, KAK CO CTOPOHBI KAUEHTA, TaK M CO CTOPOHBI CUCTeM OBCAYSKMBAHMS 1J€H-
HBIX OyMar, 4To IIO3BOAUT COKPATUTD KOAMYECTBO CACAOK, OSKMAAIOIIUX PACUeTa;

* IIPUHATHE HA PA3HBIX PHIHKAX YHUPUIIMPOBAHHOTO (€CAM STO BO3MOSKHO) IIEPHUOAA
IIPOBEACHMS PacyeToB 1o cAeakam. K coskaseHmro, roka erje He Bepercs paboTa 1o
"BBIPABHMBAHMIO" AQHHOTO IIEPMOAA CO CPOKAMM ITPOBEACHWST PACIETOB AAST ACHESK-
HBIX ACTIO3VUTOB, BAAIOTHBIX CA@AOK M COOTBETCTBYIOIJMX IIPOM3BOAHBIX MHCTPYMEHTOB;

* CO3AAHME PACUCTHO-KAMPUHTOBBIX CUCTEM, BBICTYIIAIOIMUX CTOPOHON IO BCeM CACA-
Kam (T. Ha3. "JeHTPAABHOTO KOHTpAreHTa" ), B TOM IMCAE CUCTEM PACICTHOIO HETTMH-
ra, €CAM MX CO3AAHME CUMTACTCSI YMECTHBIM,;

¢ CTUMYAMPOBAHUE CBOEBPEMEHHOIO WMCIIOAHEHMS CACAOK IIOCPEACTBOM ITPUHSITMUSI
IIPpaBUA ITPOBECACHMST KBUTOBKNM CACAOK M OCYIJECTBACHMSI PACICTOB;

* OBBIIIEHNE 3QPEKTUBHOCTI PAOOTHI CUCTEMBI ITyTEM CO3AAHMS BO3MOSKHOCTEM AAST
VCIIPABACHNS TIOPYYEHMTA, COAEPYKAIIUX OMIMOKM, Yepe3 TeACKOMMYHUKAVOHHBIE
CeTM B PESKMME PEaAbHOTO BPEeMEHT;

* YMEHBIIIEHMEe HeOOXOAMMOCTM ITPOBEACHM S PACIETOB YACTAMM IIyTEM IIPEAOCTABAC-
HS YIACTHUKAM PBIHKA BO3MOSKHOCTHM OECIIPEIsITCTBEHHOTO MOAYIEHMSI LIeHHBIX Oy-
Mar B KPEAUT, & TAKKE IIPUHATIS IIPABUA, IIPEAYCMATPUBAIOIIUX OTBETCTBEHHOCTD 34
HEWUCIIOAHEHWE CACAOK;

* YCTAHOBACHME CPOKOB AAST 3aBEPIICHNMS PACICTOB B TCUYCHME AHSIL, 0cObEeHHO B cucTe-
Max pEeasbHOTO BPEMEHN, C TEM 4yTOOBI ObECIIeUnTH ITPOBEACHME PACICTOB B OPTaHM30-
BAHHOM ITIOPSIAKE Ha IPOTSIPKEHMM BCErO OIIEPALMOHHOIO AHSL.

Hwske mpumBeAeHB! OCHOBHbBIE HAIIPABACHMS PaspabOTKM IO KasKAOW 13 HEePEIMCACHHBIX
Mep:

* Moaean pacueros ITTIT Aoa>kHBI ObecrieunBaTh OAHOBPEMEHHYIO IIepepady Oesy-
CAOBHOTO IIpaBa Ha LJeHHbIe Oymarn B 0OMeH Ha Oe30T3BIBHBIN 11 OKOHIATEABHBIV TIA-
Tesk. Moaeas pacderos [TITT A0A>KHA OXBATHIBATH BCEX MPSIMBIX YIACTHUKOB CUCTE-
MBI OBCAY>KMBAHMS PhIHKA LJEHHBIX Oymar. AaHHBIV ITPOLjecc AOASKEH WUCIIOAB30BATh
IOPUAMIECKI OOOCHOBAHHOE OIPEACACHNME OKOHYATEABHOCTM IIEPEBOAA LJeHHBIX Oy-
Mar M ACHEIKHBIX CPEACTB B pamKax IJMKAA ITAaKeTHOWM o0paboTKm, OYyAb TO HOYHOM
UKA 06paboTkm MAan 00paboTKa B TedeHMe OLePaMOHHOTO A Heobxoanmo obec-
[IeYNTh BO3MOSKHOCTh HEMEAACHHOTO OCYIJECTBACHMS IAATEKA C WCIIOAB3OBAHVEM
CPEACTB, ACTIOHMPOBAHHBIX B cucTeme LleHTpaspHoro banxka.
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- Netting arrangements should only be used where they are legally sound. This is
best achieved by adopting netting by novation and introducing sound margining to
cover both initial and variation risk. Where there is any doubt about the legal resi-
lience of such process, they must be supported by the enactment of new and sound
legislation.

- The settlement process may incorporate one or more system batch runs. Such a pro-
cess, until markets move to same day settlement, is compatible with forward settle-
ment. Nevertheless, all markets should enable settlement to take place during the
working day to accommodate turn-round trades and allow management of fails. It is
for this reason that market technology needs to support real time processing and in-
teractive communication.

- Due date settlement ensures that a buyer does not become a forced lender of stock
to a seller. All markets should have:

- Targets for prompt matching of all transactions between members of a trading plat-
form and settlement system. All direct market participants (e.g. members of a trading
platform) should target a match on trade date for all trades. Indirect market partici-
pants (e.g. custodians) should target a 100% match on trade date for all settlements
contracted for trade date plus one; and by close of business on trade date plus one
for all transactions contracted at trade date plus two or later. Where the seller and
the buyer are both direct members of a trading platform permitting "locked in"
trades and the relevant settlement system, their trades should be automatically
matched as traded in that system. In order to achieve this, Global Custodians and
other constituents must be in possession of the information needed in the relevant
market by close of business on trade date.

- Facilities to mark to market past due settlements. The seller should provide cash
collateral for any variance. At the latest, there should be buy in against unsettled tra-
des more than five days past due.

- Procedures to discourage partial settlements as they are operationally inefficient.

- Rules to ensure orderly settlement throughout the working day, especially as mar-
kets are moving to real time cash and stock settlement. This increases the need for
cash liquidity. There is danger of gridlock where a buyer of securities settles purchas-
es only after they have settled sales. Rules are needed to ensure that there is an or-
derly settlement flow throughout the processing day.

Markets should also promote these rules so that they become best practise for indirect
participants of settlement systems as well as those operating on a direct basis.
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* PBIHOK AOASKEH CTPEMMUTDCS IIEPETATH K PACYETAM Ha CACAVIOLV ACHD IIOCAE 3aKAIO-
genmst caeaxn (T+1) mpu yeaosun ero criocobHOCTH 0BECIICUNTD 110 MEHBIIIEN Mepe
COXpaHEeHMe TOTO YPOBHA 3PPEKTUBHOCTH IPOBEACHMS PACICTOB B YCTAHOBACHHKIN
CPOK, KOTOPBITA OBIA AOCTUIHYT PBIHKOM IIPY IIPEABIAYILEV ITPOAOASKUTEABHOCTH Pac-
JETHOTO IUKAAQ.

* MyHMMAABHOV ITPUEMAEMOTE HOPMOTL AASI BCEX PHIHKOB AOAYKHO CTATH MCIIOAHEHUE
B YCTAHOBAEHHBIV CPOK pacetos 97,5% oT obryero KoandecTsa cAeaoK 1 99% ot cro-
TMOCTH CAEAOK. B ATOBOM cAydae CPOK MEKAY AATOV 3aKAIOUEHWS CAEAKU W AATOM
ITPOBEACHWSI PACYETOB 10 HETl He AOASKEH ITPEeBBIIIATH ABYX PabOUImMX AHETL.:

+ Bce ere cyIjecTBYIOT PBIHKM, HA KOTOPBIX AOIYCKACTCSI OyMasKHBIN AOKYMEHTO00O0-
POT BHYTPWM PACUETHOV CUCTEMBI PBIHKIM OGOABIIE HE CMOTYT MCIIOAB30BATH OyMasK-
HBIVi AOKYMEHTOODOPOT B CAyUae IIEPEXOAA K PACUCTAM Ha CACAVIOLYIATL ACHB ITOCAE 3a-
karouernst caeakn (T+1), 9To o3BOANMT AOOUTBCS CHMKEHMS CUCTEMHBIX PUCKOB. Cy-
1JecTBOBaHMe OYMaKHOTO AOKYMEHTOOOOPOTA IIPUBEAET K TOMY, YTO Ha PHIHKaX Oy-
AT HeOOXOAMMO BBECTW PA3HBIE CPOKM AASI IIPOBEACHMS PACICTOB C UCIIOAB3OBAHUEM
6yMaskKHOTO AOKYMEHTOODOPOTA M AASI DAEKTPOHHBIX PACICTOB. DTO OTPULIATEABHO
CKa’KEeTCsI Ha AMKBUAHOCTM 71 IIOCTABUT B HEBBHITOAHOE TIOAOYKEHME BAGACABIIEB AOKY-
MEHTAPHBIX LJeHHBIX 6ymar (B OCHOBHOM B PO3HUIHOM CEKTOPe). PBIHKM, cTpemsiigne-
51 36e3KaTh IOAOOHOTO TIOAOYKEHM S, AOASKHBI IIPEKPATUTH UCIIOAB30BAHUE OyMasK-
HOTO AOKYMEHTOODOPOTA, CACAAB IACKTPOHHBIE PACIETH! 00SI3aTEADHBIMIA.

+ Pasanynas mpoAOA’KUTEABHOCTD PACYETHOTO LIMKAA Ha MESKAYHAPOAHDIX PHIHKAX Ae-
II03WTOB, KPEAUTOB, ITPABUTEABCTBEHHBIX 3aTAMOB, aKLIMT, a TAKIKe OMPIKEBBIX ITPOM3-
BOAHBIX (VMHAHCOBBIX MHCTPYMEHTOB IIPUBOAUT K CHVUKEHMIO 3GPEKTUBHOCTH U HO-
BBIIIIEHMIO CTOMMOCTH YCAYT. ITpn MesKHALIMOHAABHBIX pacueTax abCOAIOTHO Heobxo-
AVIMOTA SIBASIETCSI CIIOCOOHOCTD BAAIOTHBIX PBIHKOB OOECIIEUNTD IIPOBEACHME PACYETOB
B COOTBETCTBUM CO CPOKAMM MUCIIOAHEHMSI CAAOK Ha PBIHKAX [JeHHBIX OyMar.

+ Cucrema HeTTHHra (3a4€Ta B3aMMHBIX TPeGOBAHMIL) AOAYKHA MCIIOAB30BATHCS TOAD-
KO TOTAQ, KOTAQ OHA SIBASICTCS IOPUAMYECKH obocHOBaHHOM. Hanayurme pesyapraTsr
MOSKHO ITOAYYUTH IIPW BBEACHMIM HETTMHIA IIyTEM HOBALMM, & TAKSKE IIPU UCIIOAB30-
BAHMW HAACSKHOV CUCTEMBI MaPIKMPOBAHMS, MIO3BOASIOIIEN YIUTHIBATD IEPBOHAYAAD-
HBIVL W BAPMALVMOHHBIN PUCKI. B cAydae ecam CyLjecTBYIOT Kakue-AnbO COMHEHMS B
HAAEKHOCTH IIPABOBOT 6a3bl AAHHOTO IIpOLjecca, HeOOXOAMMO obecIiednTh IIPUHATHE
HOBOTO aAEKBATHOTO 3aKOHOAATEABCTBA.

+ [Tporjecc ocymjecTBACHMS PACIETOB MOSKET BKAIOYATH B C0ST OAMH MAM HECKOABKO
UKAOB 00paboTkm. [ToAOOHEIV ITpoLIece AO TEeX MO, HOKA PHIHKM He IEePEMAYT K OCy-
IJECTBACHMIO PACIETOB B ACHB CACAK, SIBASICTCSI COTTOCTABUMBIM C pOPBAPAHBIMI Pac-
getamn. Tem He MeHee Bee PHIHKU AOASKHBI 00eCIIeUNTh IIPOBEACHME PACICTOB B TeUe-
HV€ OIIEPALMOHHOTO AHSI C TEM, YTOOBI AATh BO3MOYKHOCTD MCIIOAB30BAHMSI AKTUBOB B
HOCACAVIOIUX CACAKAX M 0OPaOOTKM HEUCITOAHEHHBIX CAAOK. IMEHHO II0 3TOV ITpu-
9pHe PBIHOYHAS TeXHOAOITS AOASKHA MOAACPSKMBATH OOpabOTKY TpaH3aKLMI B pe-
AABPHOM BPEMEHM W MHTEPAKTUBHYIO KOMMYHMUKALIMIO.
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+ CBOEBpEMEHHOE WCIIOAHEHME PACYETOB ITO3BOASIET HMOKYIATEAIO M30esKaTh cuTya-
11, KOTAQ OH OKAa3bIBACTCSI BEIHYKACH IIPEAOCTABAATD ITPOAABLYY LJeHHbIe Oymaru B
KPEAUT.

Ha Bcex PBIHKAX AOASKHBI CYyIJCCTBOBATD:

— 4eTKO 00O3HAYEHHBIE CPOKH, IIPEAYCMATPUBAIOLIHE OBICTPOE IIPOBEACHME KBUTO-
BKM BCEX CACAOK MEKAY VIACTHMKAMM TOPIOBOM ITAOIJAAKWM M PACICTHOM CUCTEMBL
Bce mpsimble yaacTHMKM PhIHKA (HAIIPUME]P, YACHBI TOPIOBOM IAATGOPMBL) AOASKHBI
CTPEMUTBCS K TOMY, YTOOBI KBUTOBKA IO BCEM CACAKAM ITPOUCXOAMAL B AATY 3aKAIO-
geHnst cAeAKN. KocBeHHBIe yYacTHMUKM PHIHKA (HAIIPUMEP, KACTOAMAHBI) AOAKHBI CTa-
BuTh 1eabto ocymjecteacHme 100% KBUTOBKM B AATY 3AKAFOYCHMSI CACAKM AASI BCEX
cAenoK ¢ paToil pacdeToB T+1 (caeAyrOLIMit AGHD IIOCAE 3AKAIOYCHIASI CAEAKI) T K KOH-
1y pabouero aHst B T+1 aast Bcex caerok ¢ paaront pacueros T+2 n Goaee. B cayuasix
KOTAA M IOKYIIATEAD ¥ IIPOAABEL] SIBASIFOTCS IIPSIMBIMU YIACTHUKAMI TOPTOBOV ITAO-
IJAAKH, ITPEAYCMATPUBAIOLeTl BO3MOSKHOCTD BBOAA "TIPECKBUTOBAHHBIX" CACAOK, ITPH
HAAMYMM COOTBETCTBYIOIE PACUCTHON CUCTEMBI, TO B IIOAOOHOM CUCTEME CACAKM Ta-
KMUX YYaCTHUKOB AOAYKHBI aBTOMATMUYECKIM CIMUTATHCS CKBUTOBAHHBIMMU 110 PaKTy CO-
BEPILCHMS CACAKM. AAST AOCTVOKEHMS 3TOV 1ean [AobaabHbIE KACTOAMAHBI 1 APYIHE
ITOAOGHBIE OPraHM3aLuM AOASKHBI MUMETh B CBOEM PACIIOPSISKEHMIM BCIO MHPOPMALIHIO,
HEOOXOAMMYIO AASI COOTBETCTBYIOIIETO PHIHKA, K KOHIY OHEPALMOHHOIO AHS B AATY
COBEPIIECHMS CACAKH;

— MEXaHM3M AAS IEPEOLIEHKN aKTVUBOB C YYETOM M3MEHEHNMS PHIHOYHBIX IJeH B CAyYae
OCYIJECTBACHMS PACYETOB IIOCAE AATHI, IIPEAYCMOTPEHHOM KOHTpakToMm. ITpopasers
AOAKEH IIPEAOCTABASITh ACHEKHOE obecIiedeHne Ha CAyYarl BO3MOSKHOTO KoAebaHmMs
PBIHOYHBIX 1jeH. [To Bcem cAeAKam, pacyeTsl IO KOTOPBIM He OYAYT 3aBepIIeHbI IO
IpomecTsuu 6boAee Yem ILITH AHEV ITOCAE OTOBOPEHHOM AATBI PACIETOB, AOASKHA OBITH
IIPEAYCMOTPEHA BO3MOSKHOCTD IOKYIIKM HEAOCTAIOIMX aKTMBOB AAS 3AKPBITHS KO-
POTKO IO3ULUA.

* HpogeAypr, IIPEITITCTBYIOINE ITPOBCACHNMIO PACICTOB YaCTIMM KaK Hqu)q)ﬁKTTAB-
HBIX C TOYKM 3PEHML OHGpB.I_.}VlOHHOT;l ACATCAPHOCTU.

* [IpaBnaa, obecrieunparomme MAaHOMEPHOE IIPOBEACHME PACUETOB HA ITPOTSKEHUM
BCETO OINEPALMOHHOTO AHS, YTO ITpHUOOpeTaeT 0cobyIo BaSKHOCTD IO MEPE NMEePeXOAa
PBIHKOB K OCYIJECTBACHMIO ACHEKHBIX PACUETOB W IIEPEBOAOB LJEHHBIX Oymar B peaAb-
HOM BPEMEHU. DTO YBEAMUMBACT OTPEOHOCTD B ACHESKHOM AMKBUAHOCTH. CyIjecTny-
€T OITACHOCTb BO3HMKHOBEHMS TYIIMKOBOWM CUTYALUH, KOTAQ ITOKYIIATEADb IJeHHBIX Oy-
Mar MOJKET OCYIJECTBUTH PACIET MO CAEAKAM IMOKYIIKM TOABKO ITOCAE TOTO, KaK OH
IIPOBEA PACUETHI II0 CACAKAM IIPOAAXKH. Takmm oOpasom, HaamdMe IpaBua, obecredn-
BAIOIJUX IIAAHOMEPHOE ITPOBEACHME PACIETOB Ha IIPOTS’KEHUN OIEPALVIOHHOTO AH,
CTaHOBUTCST HEOOXOAMMBIM.

PhIHKAM CAGAYET TAKoKe COACTCTBOBATD PACITPOCTPAHEHMIO AAHHBIX ITPABHA C TeM, YTOObI OHM OBIAM
IIPUHATBI B KAYECTBE IIEPEAOBOV ITPAKTHKIA KaK HMPSIMBIMIA, TAK 1 KOCBEHHBIMIA YIACTHVKAMM Pac-
YETHDIX CHCTEM.
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6. Market linkages

Recommendation 6: Convergence of Securities Systems, both within countries and across
borders, should be encouraged where this eliminates operational risk, reduces cost and
enhances market efficiency.

The number of Securities Systems have grown over the years. They have much parallel
functionality. More standard market practise and common messaging will further high-
light the growing duplication of global infrastructure.

Markets demand low risk, low cost and robust systems. They are concerned at redundan-
cy and duplication. There is a recognition that even single regional system will take
some years to develop. Some competition will always be required and a single global en-
tity would be unacceptable to the market place. We are seeing demand for:

- Convergence of infrastructure, subject to strong governance by the user population

- Linkages between the trading, matching/confirmation and settlement systems
across instruments.

- Linkages between the settlement systems and into electronic RTGS cash system.

- Linkages between national markets, subject to these introducing no additional risk
into the home and host markets.

The objective is:

- To improve market liquidity, especially as there is a move to real time gross settle-
ment.

- To improve data quality and availability by enabling a single input to drive trading
through to settlement, with enrichment of data as appropriate by the different par-
ties during each transaction life cycle.

- To reduce the cost of investment across instruments and markets by the provision
of a single point of entry.

The market thus requires:

- Securities Systems within national markets to work towards the creation of a
single platform.

- Securities Systems across national boundaries to work to eliminate duplication of
infrastructure, whether through merger, joint venture or other co-operative means.

- Securities Systems to construct a link with their national real time gross settlement
systems (or other, preferably electronic, same day payment systems where these do
not exist). They will enable real delivery versus payment.

- A post trade virtual electronic infrastructure, enabling messaging links between
the trading platform, through the matching or confirmation process and onto set-
tlement.
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6. MexaHmn3MbI BSaMMOAeﬁCTBM YV4aCTHUKOB PbIHKA

Pexomendayus 6: Caredyem noowpsamo Gzaumodeiicmbue u corwkerue cucmem oocAy-
skubarus yeHHoix OyMaz KaK Ha HAUYUOHAADHOM, MAK U HA MPAHCHAYUOHAAOHOM YPOB-
He, 6 caynae ecau Imo cnocobembyem YempaneHuo onepayuoHHoz0 PUCKd, CHUKEHUIO
usdepsxex u noGouuenuro 3¢ dexmubrocmu Gyuxyuonupobarus poviHka.

3a IpOILIeALITME TOABI IIPOM3OIIAO YBEAUICHME KOAMIECTBA CHCTEM OOCAYIKMBAHWAS LI€H-
HbIx Oymar. QyHKIMM, BBITOAHSEMBIC STUMM CUCTEMAaMH, BO MHOTOM CXOAHBL AasbHei-
II1as CTAHAAPTMU3ALMST PRIHOYHBIX ITPOLIECCOB M VHUPUKALMS GOpPMATOB coobIennit by-
AYT CITIOCOOGCTBOBATDH BBISIBAGHWMIO BCEBO3PACTAIONIETO AYOAMPOBAHWMS (QYHKILIMT, BBHIITOA-
HSIEMBIX OPTaHM3ALMUSIMIU MUPOBOT PBIHOYHON MHPPACTPYKTYPHL

Prreram HEOOXOAMMBI HAAEIKHBIE CHUCTEMBI, 0becIIeunBaroIyye HMU3KMI YPOBEHD PUCKa
TPV HEBBICOKOV CTOMMOCTHM YCAYT. BpI3bIBaeT OecrioKovcTBO M30BITOYHOCTD U AYOAMPOBA-
uine GpyHKImit. O4eBUAHO, 9TO AASL PA3PAbOTKM AMUIII OAHOM OTACABHO B3STOV PErMOHAAD-
HOT1 CUCTeMBI ITOTPebyeTcs: HeCKOABKO AeT. Ha priHke Beeraa 6yaeT HeoOXoAMMA OITpeAe-
ACHHASI KOHKYPEHLWS, K TOMY K€ BBEACHWUE SAMHOV MMUPOBOTL CUCTEMBI SIBASIETCST He-
IIPUEMACMBIM AASI PBIHKA.

Ha marr B3rasia, cyijecTsyeT HOTpeOHOCTD B TAKMUX MePax, Kak:

* B3amMMOAeTCTBIUe M cOAMPKeHMe MHQPPACTPYKTYPHBIX OPraHM3alui IIPU YCAOBUM
CEPBHE3HOTO YUACTWSI MOAB30BATEACH B UX YIPABACHUM;

* CO3AQAHME MEXAaHM3MOB B39J/1MOACIXCTBI/151 MEJKAY TOPTOBBIMIU CUCTEMAMHA, CUCTEMAMN
KBUTOBKIM / TIOATBEPIKACHMS 1 PACIETHBIMM CUCTEMAMM AAST BCEX MHCTPYMEHTOB;

* YCTAaHOBACHMEC KOPPECIIOHACHTCKMX OTHOIIIEHNU MESKAY paCcdCTHBIMN CUCTEMAMN, A
TaK>KE MX CBSI3U C 3AeKTpOHHOIZ CIUCTEMOM BAAOBBIX IIAATENKEN B PeRKmMme peasbHOro

spemenn (RTGS);

* B3aMMOAECICTBIE MEKAY HAMOHAABHBIMU PBIHKAMM IIPW YCAOBMWM OTCYTCTBUS AO-
ITOAHUTEABHOTO PUCKA AASI BHYTPEHHMUX PBIHKOB 1 PBIHKOB CTPAH MHBECTUPOBAHMSL.

Lleas cocTonT B TOM, 9TOOBI AOOUTBCST:

* VAYUIICHMST prHO'-IHOI;l AUKBUAHOCTNU, B 0COBEHHOCTM TIO Mepe IIEPEXOAa K OCyIJeCT-
BACHWMIO BAAOBBIX PACYCTOB B PEAADPHOM BPEMEHN,;

* IIOBBIIIEHNM: KA4Y€CTBA AAHHBIX M MX AOCTYITHOCTU ITYTEM obecrreyeHms BO3MOKHO-
CTN Pa3OBOI'O BBOAQ AAHHBIX AASI IICPEXOAA OT 3aKAIOUCHMS CACAKM K ITPOBEACHWMIO
pacueTos 1o Hele, C BO3MOJKHOCTBIO BBCACHMA AOIIOAHMTEABHBIX AAHHBIX COOTBET-
CTBYIOIIMMNM YIaCTHUKAMNM Ha ITPOTSIPKEHMUN "JKM3HEHHOTO I;I/lKAa" Ka}KAOIZ CACAK,

* CHMIKEHMST CTOMMOCTI MHBECTMPOBAHMS 10 BCEM MHCTPYMEHTAM 1 HAa BCEX PBIHKAX
IIYTEM IIPEAOCTABACHMSI CAIAHOIZ TOYKNM BXOAQ.

Taxnum obpasom, peIHKY Tpebyercs, 4ToObI:

* CUCTEMBI ODCAYSKMBAHWAS LJEHHBIX GYyMar, OCYIJECTBASIIOIIUE CBOIO ACSTEABHOCTD HA
BHYTPEHHEM PBIHKE CTPAHBL, BeAU PabOTY IO CO3AAHMIO CAMHO TAATHOPMBI;

43



ISSArecommendation 2000

7. Investor protection

Recommendation 7: Regulators in each country should review whether locally domiciled
institutions have a process in place that enables them to comply with the laws and regula-
tions of the countries where their investments are placed. In turn, foreign investors should
always be treated in like fashion to indigenous investors, especially in respect of their rights
to shareholder benefits.

The Securities Systems are powerful institutions in their individual countries. They
have a moral obligation to ensure fair treatment of the different stakeholders in the
market place. Fair treatment should not lead to over-regulation. Regulation is a critical
determinant in measuring the relative attractiveness of the different financial centres
around the world.

Stakeholders need to recognise that:

- Domestic policies in each market will require investors, both foreign and national
to the host country, to comply with the letter and spirit of their laws, rules and re-
gulations.

- All parties to the clearing and settlement process seek equitable treatment with do-
mestic investors within each national market.

In practise this means:

- Compliance by all with local law and rules on market practise. Those relating to the
maximum holding in a security, the short selling of securities and foreign exchange
regulations need special attention.

- Equal rights to the full economic benefits of share ownership, irrespective of natio-
nality, wherever an investor is allowed to hold a security. Countries operating local
and foreign classes of shares should ensure where foreigners are permitted to own
local shares, that they have a full entitlement to receive all economic benefits. Eco-
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* CUCTEMBI OOCAYYKMBAHMS LJEHHBIX Oymar, pacIlOAOSKEHHbIE B PAa3HbIX CTpaHax, pabo-
TaAW HaA YCTPaHEHMEM AYOAMPOBaHWMS WMHPPACTPYKTYPHI IIYTEM ITPOBEACHMWS
CAMSIHMS CUCTEM, CO3AAHMS COBMECTHBIX ITPEAIIPUATIUI MAW ITOMUCKA MHBIX GOPM cO-
TPYAHMUECTBA;

* CUCTeMBI OOCAY>KMBAHMS LJEHHBIX OyMar CO3AaAM MEeXaHM3M B3aUMOAEVICTBIUS CO
CBOMMM HALJMOHAABHBIMM CICTEMAMM BAAOBBIX IIAATESKET] B PeaAbHOM BpemeHn (MAn
VHBIMMU, ITPEATIOYTUTEABHO IACKTPOHHBIMM, IIAATEKHBIMM CUCTEMAMH, TTO3BOASIOIN-
MW OCYIJECTBAATH PACYETHI B TOT K€ ACHB, B CAyJae OTCYTCTBUS CUCTEM PEAABHOTO
BpeMeHN). DTO IIO3BOAUT 0DeCIIeunTh BHEAPEHME PEAABHON IOCTABKIM IIPOTUB [IAATE-
Ka;

+ OblAa CO3AAHA BUPTYAABHAS 2ACKTPOHHAS MHPPACTPYKTYPA AASL IIOCACTOPIOBOM 00-
PabOTKM CACAOK, MMEIOIasl KaHaABl AASI OOMEHa COODIJEHMSIMI MEKAY TOPTOBOM
11AaTPOPMOTL, CUCTEMOV KBUTOBKI/ TIOATBEPIKACHMSI CACAOK 1 PACIETHOT CHUCTEMOTL.

7. 3aiimTa MHBEcTOpa

Pexomendavusa 7: Pezyrupyrowue opzaror kaxdott cmparvt oAKHbL npoBepamy HaAU-
que y unbecmopol, 3apezucmpupobanmvix 6 dannoii cmpare, npoyedyp, Komopovie OvL
obecneuuBaru cobrrodenue mumu urbecmopamu 3axono u unvix npaboboix axmol
cmpan, 6 komopvix oHu ocyuecmbasiom unbecmupobanue. Ipu smom neobxodumo cos-
damv pabroie ycaoBus Oas mecmmvix u 3apybesxrvix unbecmopob, npexde 6cezo 6 ommo-
wenuy pearusavuu npab axuyuonepos.

HaynonaabHbIe crcTembl 0OCAY>KMBAHMS LEHHBIX OyMar — 3TO BAMATEABHBIE MHCTUTYTBL,
MOPAABHBIM AOATOM KOTOPBIX sIBASIETCs ObecIIedeHme CrrpaBeAAMBOTO OTHOLICHMS K Pas-
AVMYHBIM YYaCTHMKAM PBIHOYHOTO Ipoyecca. [Ipm aTtom crpaseasmBoe OTHOIIEHME He
IIPEAIIOAATAET YPE3MEPHOTO PEryAnpoBanms puiHKa. CTerneHb PeryAMpOBaHMS SBASETCS
BKHEWIINM OIIPEACASIIOIIUM PaKTOPOM B OLIEHKE OTHOCUTEABHONM IIPUBACKATEABHOCTM
Pa3sAMYHBIX QMHAHCOBBIX IJEHTPOB 10 BCEMY MUPY.

V49acTHUKM PHIHOYHOTO IIPOLECCa AOAYKHBI OTAABATH ceOe OTYET B TOM, UTO:

* BHYTPEHHSIS IIOAMTUKA, IIPOBOAMMAST HA KaXKAOM PBIHKE, IIOTPebyeT OT MHBECTOPOB,
KaK BHEIITHMX, TAK W BHYTPEHHMUX, COOAIOACHMS OYKBBI 1 AyXa 3aKOHOB ¥ MHBIX HOP-
MATVUBHO-IIPABOBBIX AKTOB COOTBETCTBYIOIE CTPAHbI;

* BCE CTOPOHBI, YIACTBYIOIJUE B IIPOLECCE KAUPUHTA U PACIETOB, CTPEMSITCS K AOCTU-
SKEHWMIO PABHOIPABHOTO IOAOYKEHMSI ¢ MECTHBIMM MHBECTOPAMM HA PBIHKE KaJKAOM
CTPAHBL

Ha IIPAKTUKE 3TO O3HAYACT:

* COOAIOACHVIE BCEMM YIACTHUKAMM MECTHBIX 3aKOHOB M HOPMATUBHO-ITPABOBBIX aK-
TOB, PEIYAUPYIOIJMUX PHIHOYHbIE OTHOLIeHMsT. Ocob0ro BHMMAHMS TPeOYIOT IOAOKe-
HVSI, OITPEACASIOIIE MAKCUMAABHO AOIYCTUMOE KOAMYECTBO LJEHHBIX Oymar OAHOTO
SMUTEHTA, KOTOPBIMI MOJKET BAAACTH MHBECTOP, a TAKSKE IIPABMAA, PEIYAMUPYIOIUE
KOPOTKYIO ITPOAASKY LIEHHBIX Oymar, a Tak>Ke BAAIOTHOE 3aKOHOAATEABCTBO;
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nomic benefits cover dividends and capital changes, but do not cover voting rights.

- Concessionary tax rates, applied to investors as a result of double tax arrangements,
should be accounted for by the local revenue paying agent through deductions at
source. A standard international process to establish residence should be established.
An undertaking, made in good faith, by the paying agent (based on a written war-
ranty of residence by a bank or other regulated entity acting for the investor) should
constitute adequate proof. Lodgement of such a declaration within ten days of any
pay date should be an adequate deadline to enable the appropriate deduction at
source to be applied.

- Equal protection for all investors, irrespective of their nationality, including access
to local compensation arrangements, whether at the Securities System or Stock
Exchange.

8. Legal infrastructure

Recommendation 8: Local laws and regulations should ensure that there is segregation of
client assets from the principal assets of their custodian; and no possible claim on client as-
sets in the event of custodian bankruptcy or a similar event.

Regulators and markets, to further improve investor protection, should work:
- to ensure clarity on the applicable law on cross border transactions

- to seek international agreement on a legally enforceable definition of finality in a secu-
rities transaction

- to ensure that local law fully protects the rights of beneficial owners

- to strengthen securities laws both to secure the rights of the pledgee and the protection
accorded to client assets held in Securities Systems.

Securities laws in many jurisdictions are recent, and often unproven. In other countries
they are inappropriate for the age of modern electronic clearing and settlement proces-
ses. Conflicts exist between the laws of many jurisdictions. In an increasingly global mar-
ket place, it is often difficult to establish the prevailing law governing a specific cross
border transaction or collateral movement.
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* paBHBIE IIPABa YIACTHUKOB Ha IIOAYICHNE BCEX IKOHOMMUECKMUX BBITOA OT BAAACHS
aKUWUIAMY, He3aBUCUMO OT UX IPAKAAHCTBA, B CAYIAe €CA MHBECTOPY PaspeleHo BAa-
AETD TOVI VAV MHOW LJeHHOW 6ymaroit. CTpaHbI, MMEIoL1e PasHbIe KAACCHI Akl AAS
BHYTPEHHETO 1 3aPYOEeSKHOTO PBIHKOB, AOASKHBI 0becednTd 3apybesKHbIM MHBECTO-
PaM — €CAM MM Pa3pelIeHo BAAACTD AKLMSIMIM, IIPEAHAZHAYCHHBIMI AAST OOpaIge s
Ha BHYTPEHHEM PhIHKE,— IIOAHOE IIPABO Ha MOAYIEHME BCEX IKOHOMMYECKMX BBITOA,
KYAQ BRAIOYAIOTCST AMBUACHABL 11 IIPOYNE BBIIIAATEL, HO HE BXOAUT IIPABO TOAOCA.

* B pamrax pAoroBopos 06 m30esKaHMM ABOVIHOTO HAAOTOOOAOYKEHWSI MECTHBIV areHT
IO BBIITAATE AOXOAOB AOASKEH ITPMMEHSITh AbTOTHBIE HAAOTOBBIE CTABKY B OTHOIICHWUM
3apyOEesKHBIX MHBECTOPOB IIPU YACPSKAHUM HAAOTOB Y MCTOYHMKA BhIIAATHL Heobxo-
AMMO IIPUHATD CTAHAAPTHYIO MEKAYHAPOAHYIO ITPOLEAYPY, MCIIOAB3YEMYIO AAST OITpe-
ACGACHVSI CTPaHBI IIOCTOSIHHOTO MECTOHAXOKACHMS MHBECTOPOB. 3asBACHNME, AOGPOCO-
BECTHO CACAAHHOE ITAATEKHBIM areHTOM (Ha OCHOBAHWUM ITMCHMEHHOTO CBUACTEABCTBA
O IIOCTOSTHHOM MECTOHAXOKACHWUM MHBECTOPA, IIPEAOCTABAEHHOTO GAHKOM MAM MHOW
PErYAUPYEMOTL OpraHmu3aLueii, ACTICTBYIOLIEN OT AMLA MHBECTOPA), AOAYKHO SIBASITHCS
AOCTATOUHBIM HOATBEpPSKACHMEM. TIpepocTaBaeHME TIOAODHOTO 3asBACHNMS B TEYCHME
ACCSTV AHETL ITOCAe AFOOON AATBI BBIIIAATHI AOXOAOB AOAYKHO SIBASITBCS AOCTATOUHBIM
CPOKOM AAST ODECIIEUEeH S IIPUMEHEHNSI COOTBETCTBYIONIEN CTABKM ITPU YACPKAHUM
HAAOTOB § MCTOYHMKA BBIIIAATBL

+ PaBnas sargmTa AAST BCeX MHBECTOPOB, HE3aBUCMMO OT MX IPASKAAHCTBA, BRAIOYASI BO3-
MOSKHOCTD MCIIOAB3OBAHSI MECTHBIX KOMITEHCAIMOHHBIX CXeM, KaK B PAMKAX CHUCTEM
00CAY>KMBaHST JEHHBIX Oymar, Tak 1 Ha GOHAOBBIX OMpIKax.

8. IlpaBoBas 6a3a

Pexomendayus 8: Mecmmoe 3axonodamervcmbo dorxno npedycmampubamo pasdere-
Hue cobemBernvix u kauermexux axmubo xacmoduanob, a maxxe HeBo3moxHocmy 06-
pawenus G3vickanus na kauermcexue axmubot 6 cayuae 6anxkpomcemba uru mecocmos-
meAvHoCmu Kacmoduanda.

B yeaax darvnettuezo cobeputerncmboBanus saugumot npal unbecmopol pezyrupyrougue
OP2aAHDL U POLHOUHDLE OP2AHUZALUUL DONKHDL CIPEMUIMDCA:

-+ obecnewumv ACHOCML 3aKOHOOAmMeAbcmba, pezyAUpyIouez0 mpancHAWUOHAADHDLE
cOerxu;

+ docmuuv coeracus mexdy cmparamit OMHOCUMEADHO 10puduteckozo onpedererus
OKOHHAMEALHOCTIU Pe3yAbmamol pacuemob no cOeAKaMm ¢ UeHHvIMU OYMazamis;

- obecnewumv 2aparmuu 3auumot npab cobcmbernnuxob yennvix Gymaz 6 3axonoda-
meavcmbe cmpanwl;

- cobepuercmbobamo 3axornodamerncmbo no potHky uenrvix 6ymaz 6 yeasx obecnede-
Hua npal 3ar10200epxamenrs, a makoke 3augumot KAueHmcexkux axmubol, naxodauuxcsa Ha
xpaneruu 6 cucmemax o6CAYKUBAHUL eHHDIX OYyMaz.

Bo muormx CTpaHaX 3aKOHOAATCABCTBO ITO JEHHbIM 6YM3I‘21M CO3AaHO HCAABHO M HEPECA-
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The key needs of the modern market place are:

- Common approaches to regulation, especially regulation relating to investor pro-
tection.

- Greater clarity in respect of the laws of bankruptcy, especially where there is po-
tential conflict between jurisdictions.

- Clear rules on title, protecting beneficial owners where legal and beneficial own-
ership is different.

+ Clear rules on entitlement where securities are held as collateral, whether pledged
or in other form.

- Clear rules on finality in transfer, and the absolute irreversibility of transactions in
a Securities System.

- Clear and transparent process to cover the financial cost of losses in all Securities
Systems.

- Equal access for all investors to compensation arrangements.

This brings the need for changes in the law in many countries:
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- Local laws and regulations should ensure that there is no co-mingling of client se-
curities assets with the principal assets of their custodian. There must be no possible
claim on client securities assets in the event of custodian bankruptcy or a similar
event. Segregation of principal and client assets should at all times be clear from the
custodian's records. This should be replicated in the books of each depository by the
availability, at the minimum, of two omnibus accounts per user. One such account
would be for principal assets and the other for client assets.

- The prevailing law in the event of a disputed transaction (whether a claim in ban-
kruptey or for other reason) should be the law of the locality where transfer occurs,
unless the different parties to the transaction have contractually agreed otherwise.
The full recommendations of the International Bar Association, which have been
supported by the ISSA membership, should be followed in all cases.

- Markets should recognise the rights of beneficial owners over the rights of legal
owners and should enable stock accounts in depositories to be classified as holding
principal or client stock.

+ Finality, in securities settlement, should occur at the point of transfer of ownership
of a security into the stock account of the buyer in the securities settlement system.
In systems where batch processes are used, the point of transfer should be explicit.
In systems where transfers are made contingent on a subsequent payment of funds,
finality should occur once the payment can no longer be reclaimed by the seller or
the seller's agent. The system should not permit the on delivery of a security or a
lien to be created over shares unless finality has been achieved.

- Securities pledged or charged to a third party as security for indebtedness (whether
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KO ellje He IIPOIIAO IIPOBEPKY BpeMeHeM. B ApyImx cTpaHax 3aKOHOAATEALCTBO HE COOT-
BETCTBYeT COBPEMEHHBIM TPeOOBaHMSM, CBSI3AHHBIM C PAbOTOM IAEKTPOHHBIX CHUCTEM
KAMPUHIA Y PacdeToB. MIMEIOT MecTO KOHPAUKTBI MEKAY IIPABOBBIMM HOPMAaMM MHOTMX
cTpaH. B ycAOBMAX CTpeMUTEABHO Pa3sBMBAIONJMXCS MMUPOBBIX PBIHKOB IIOPOIO BECHMA
TPYAHO YCTAHOBUTD, KAKOE 3aKOHOAATEABCTBO CACAYET IIPUMEHSTD B OTHOIIEHUM OITPEAE-
ACHHOVI TPAaHCHAIMOHAABHOM CACAKV MAM IIEPEAAYN AKTUBOB B KauecTBe obecIieue s,

OcHoBHBIE TOTPEOHOCTH COBPEMEHHOTO PHIHKA 3aKAIOYAIOTCS B:

* HaAMdIMH OBIIMX MIOAXOAOB K BOITPOCAM PETYAMPOBAHTLI, OCOOCHHO B 00AaCTH 3a1m-
TBI IIPAB UHBECTOPOB;

* BHeceHMM OOABIIIEN SICHOCTM B 3aKOHOAATECABCTBO O 68.HKPOTCTB€, B OCOBEHHOCTU
TaMm, TAC CYIJECTBYET BO3MOJKHOCTD KOHC])AVIKTH MEPKAY 3aKOHAMIM Pa3HbIX CTPAH,

* CYLJECTBOBAHMM YETKMX IIPABMA B OTHOLIEHMN TUTYAA IIpaBa COOCTBEHHOCTH, Obec-
MEeYNBAIOIYUX 3AIYUTY COOCTBEHHMKOB (BBITOAOIIPHOGpETaTEAEi) B TEX CAYIAsIX, KOT-
Aa COOCTBEHHMK LJeHHBIX OyMar n MX HOMMHAABHDIN ACPSKATEAD II0 3aKOHY SBASIOTCS
PA3HBIMU AULIAM;

* HAAMIMA YeTKUX IIPABUA, KACAIOIJUXCSI IIPAB Ha ITOAYICHNME AOXOAOB I10 LIeHHbIM Oy-
Maram, B CAyYae, KOTAQ IJeHHble Oymary IepeAaHbl B KauecTBe ObeCIIeyeHms B 3aA0T
WA MHBIM 0Opasom;

* AGVICTBUM YETKMUX IIPABUA OTHOCUTEABHO OKOHYATEABHOCTH IIEPEBOAA AKTMUBOB 1 a0-
COAIOTHOVI HeOOPaTHUMOCTHM TPaH3aKLMI B CUCTEME OOCAYSKMBAHMS LIeHHBIX Oymar;

* BBIPabOTKE YETKOVL 1 ITPO3PAYHON IIPOLICAYPHI IIOKPHITHUS PUHAHCOBOI CTOMMOCTH
IIOTEPH BO BCEX CUCTEMAX OOCAYKMBAHWAS LJEHHBIX Oymar;

* IPEAOCTAaBACHMIM BCEM MHBECTOPAM PABHBIX BO3MO>KHOCTEN AAST AOCTYIIA K KOMIICH-
CAalJMOHHBIM COTAQIIECHMSIM.

B sron cBsasmu BosHMKaeT H€O6XOAT/J.MOCTI) BHECEHMST M3MEHEHMI B 3aKOHOAATEABCTBO
MHOIMX CTpaH:

* MecTHBIE 3aKOHBI M HOPMATUBHO-IIPABOBBIE AKTHI AOAYKHBI 00ECIICYNUTH HEBO3MOK-
HOCTH COBMECTHOTO XPAHEHMS U YIeTa KAMEHTCKUX W COOCTBEHHBIX aKTUBOB KACTO-
Anana. HeoOXoAMMO cO3AaTh YCAOBIL, TPV KOTOPBIX OYAET HEBO3MOSKHO obparjeHme
B3BICKAHWS HA KAMEHTCKIUE IeHHbIe Oymarn B cAydae GaHKPOTCTBA MAM HECOCTOSATEAD-
HOCTM KacTopmaHa. PaspeseHme cOOCTBEHHBIX M KAMEHTCKMUX aKTMBOB AOAYKHO ITO-
CTOSIHHO SICHO OTPAKATBCS B YUETHBIX 3aINUCAX KACTOAMAHA. B CBA3M ¢ 9TMUM B yIETHOM
CHUCTEME KaYKAOTO ACTIO3UTAPWSL AOAYKHDI MMETHC KaK MUHUMYM ABA CIE€Ta OMHUOYC
HA OAHOTO IIOAB30BATEAS: OAMH — AASl y4€Ta COOCTBEHHBIX aKTMBOB, & APYTOM — AAS
KAMEHTCKMUX aKTUBOB.

- Ipn BO3HMKHOBEHMM CIIOPHOM CAEAKM (B CAYYA€ IIPEABSIBACHMST TPebOBaHMS TIPK
GaHKPOTCTBE MAM B APYITIX CAYYASIX) IIPUMEHSCTCS 3aKOHOAATEABCTBO TOV CTPAHBI, B
KOTOPOVL IIPOMCXOANUT IIEPEBOA AKTUBOB, €CAM TOABKO B JCAOBVSIX KOHTPAKTa CTOPO-
HBI TIO CACAKE HE AOTOBOPUAUCH 00 nuOM. Heo6x0AMMO, 4TOODBI BO BeeX MOAOOHBIX c-
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in a stock lending transaction or other lending arrangement) should, irrespective of
the legal ownership, be considered as the property of the pledgee. The pledgee
should be entitled to sell such security unless the relevant debt has been
extinguished.

- The rules of Securities Systems should be explicit in respect of any loss sharing pro-
visions. Losses should be to the account of the entity that introduced the loss into
the system (e.g. the lodger of delinquent securities). Where this is not feasible, losses
should be absorbed through the capital and reserves of the system, as well as by in-
surance. In the event that there is also a general loss sharing process, it should be
clearly explained. It should operate in such a way that any losses are applied equitab-
ly among holders of the impacted security, and where this does not compensate for
the full shortfall, the users of the affected Securities System. Loss sharing arrange-
ments should be clearly explained to all direct and indirect (e.g. beneficiaries) users
of Securities Systems.

- Compensation arrangements should treat all investor classes and nationalities
equally and equitably.

Pexomerdayuu ISSA 2000

TYayuMsIX IIOAHOCTBIO BBIIIOAHSIAMCH PEKOMEHAALIMM MESKAYHAPOAHON accoymaymm
AABOKATOB, ITOAYUMBIIINE ITOAACPIKKY YAeHOB ISSA.

+ PBIHKM AOASKHDBI IIPOBOAUTD PA3AMUIME MEKAY IPaBami COOCTBEHHMKOB (BBITOAO-
mprobperareaeil) 1 IIpaBami HOMUHAABHBIX A€PIKATEACH, 4 TAKIKe 0becIieanTs pas-
AEACHE CYETOB [JeHHBIX Oymar Ha cOGCTBEHHbIE M KAMCHTCKME.

+ Pe3yAbTaThl PacyeToOB IO CACAKAM C LEHHBIMM Oymaramm AOASKHBI CTAHOBWUTHCS
OKOHYATEABHBIMI B MOMEHT IIEPEAAYN ITpaBa COOCTBEHHOCTH HA LJeHHYIO Oymary mo-
KYIIATEAIO Y BHECEHMs COOTBETCTBYIOIJEN 3aIIMCH IO €TO CYeTy LIEHHBIX bymar B cu-
creme OOCAY>KMBAHMS LEHHBIX Oymar. B Tex cmucremax, TA€ pacdeTsl IIPOUCXOAAT, U
LJUKAMYECKHM, B TEICHUE AHSI, HEOOXOAMMO YeTKO OO03HAYMUTD MOMEHT IIEPEXOAA ITPaB
cobcTBeHHOCTH. B crcTemax, B KOTOPBIX IIEPEBOA LICHHBIX OyMar ocTaeTcsl yCAOBHBIM
AO TEX IIOP, IIOKa He OYACT IIPOMU3BEACH COOTBETCTBYIONIMI IIAATEIK, PE3YABTATHI Pac-
9eTOB CTAHOBATCS OKOHYATEABHBIMM B TOT MOMEHT, KOTAA IIAATESK OOABIIIE HE MOSKET
6BITH OTO3BaH IIPOAABLJOM MAM €ro areHToM. Crcrema AOAYKHA CACAATh HEBO3MOYKHOM
IIOCACAYIOIJVIO ITOCTABKY IIOAYICHHOV LICHHOM Oymarn MAm BO3HMKHOBEHME IIpaBa
VAEPIKaHMS IJeHHBIX OYMAar B CAyYae, €CAM IIEPEBOA HE SIBASICTCS OKOHYATEABHBIM.

+ Iennsre Gymarn, IIpeAocTaBAeHHbIE B obecIiedeHme AOATa (B pAMKaX KPEAUTOBAHL
LJeHHBIMM OyMarammu MAM MHOV KPEAMTHOM CACAKIL), AOAYKHBI CYUTATBCSI COOCTBEHHO-
CTBIO KPEAUTOPA, HE3aBUCUMO OT TOTO, KTO SBASIETCS BAIACABLIEM LJEHHBIX Oymar 1o
3aKOHY. KPeAuTop AOASKEH MMETD IIPAaBO ITPOAATDH ObecIieueHue B CAYIAe, eCAT COOT-
BETCTBYIOIJasl 3aA0ASKEHHOCTD He OyAeT IoralieHa.

+ IlpaBmaa crcTem OBCAYKMBAHMS IJEHHBIX Gymar AOAYKHBI COACPIKATH IIOAPOOHOE
OIMCAHUE HPOLEAYPhI PACIIPEACACHMsT YOBITKOB. YOBITKM AOAYKHBI OTHOCHUTBCSI Ha
CYET TOTO AMIJA, B PE3YABTATE ACHCTBUI KOTOPOTO B CUCTEME BOSHUKAM TH YOBITKM (B
9aCTHOCTHU, AUIIA, BHECIIIETO IIPOCPOYCHHBIE AOATOBBIE LeHHbIe bymarn). Koraa sto He-
BO3MO>KHO, YOBITKM AOAYKHBI OBITH IIOKPBITBI 3 CYET KAIIUTAAA UAM PE3CPBOB CHCTE-
MBI, 2 TAKJKE 33 CYET CTPAXOBOIO MOAMCA. B caydae ecan mmeercs: oOIymil MeXaHM3M
AASL pacCIIPeACACHMST YOBITKOB, TO OH AOASKEH ObITh 9eTKO OIMcaH. AAHHBIV MeXaHMU3M
AOAKEH paboTaTh Takmm 06pasom, 9To0bl AFOObIE IOTEPH PACIIPEACASIAUCH HA CIIpa-
BEAAVBOVL OCHOBE MEIKAY BAGACABIJAMM TEX IJeHHBIX OyMar, ¢ KOTOPBIMM CBS3aHO BO3-
HUKHOBEHME IIOTEPb, 4 B CAYYAE €CAM ITOTO HEAOCTATOYHO AASI TIOAHOV KOMIICHCALIUI
HOTEPh,— MEKAY HOAB3OBATEASIMI COOTBETCTBYIOIJEN CUCTEMBI OOCAYSKMBAHWS [JCH-
HbIX OGymar. [TopsIAOK paciipepcaeHMsT YOBITKOB AOAYKEH OBITH ITOAPOOHO pasbsCHEH
BCEM IIPSIMBIM M KOCBEHHBIM (Harmpmmep, Oeneduimapam) MOAB30BATEASIM CUCTEM
obcAy>KMBaHMS EHHBIX GyMmar.

+ KomIieHcaMoHHBIE CXEMBI AOASKHBI IIPEAYCMATPUBATD PABHOE M CIIPABEAAMBOE OT-
HOIIEHWUE K MHBECTOPAM, IIPUHAAAEIKAIMM K PA3HBIM IPYIIAM M HaXOASIIJUMCS B
PasHBIX CTpaHax.
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Questions to monitor compliance with the ISSA Recommendations 2000

Recommendation 1: Securities Systems have a primary responsibility to their users and
other stakeholders. They must provide effective low cost processing. Services should be pri-
ced equitably.

1. Is the board that governs the depository answerable to its users?

2. Does any single organisation, or sector (e.g. brokers, custodians, Stock Exchange)
have a large voting position at the board of the depository?

3. Is there cross subsidisation of products (e.g. international services subsidised by lo-
cal ones or transaction costs subsidised by asset servicing charges)?

4. What process is in place at the depository to ensure that it meets the needs of all its
stakeholders (e.g. institutions, broker dealers, retail investors, issuers)?

5. What is the communications strategy of the depository to its stakeholders and how
is this run?

Recommendation 2: Securities Systems must allow the option of network access on an in-
teractive basis. They should cope with peak capacity without any service degradation, and
have sufficient standby capabilities to recover operations in a reasonably short period with-
in each processing day.

1. How often, over the last twelve months, has the depository been required to:-

— Change its published settlement timetable?

— Extend the time of opening for settlement input by users?

— Delay start of day processing?

2. Does the depository operate real time or multiple batch processing for settlement?

3. Does the depository allow interactive communication (on line real time) with its us-
ers, enabling settlement input and amendment?

4. Has the depository ever failed to recover an outage within the day or failed to start
processing runs for a whole day; and, if so, when did that failure arise and what steps
have been taken to prevent a similar event in the future?
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Borrpocer Aast KOHTPOAS 32 X0AOM BbimoaHeHns1 Pekomenpanuit ISSA 2000 r.

Pexomendayus 1: Cucmemvr obcaryxubanus yennoix 6ymaz necym ombemcmbernocmo
npexde Gcezo neped cboumut norv300ameramu w OpyeUMU AUYAMIU, HbU UHIMEPECDL 3aIm-
pazubaem desmervrocmo cucmem. Onu dorxnvl obecnewumn IQPexmubuyio u Hedopo-
2y10 obpabomxy mparzaxuyuii. Lenvt 3a npedocmabasemote yeayeu doaxHot ycmarnabau-
Bamvca na cnpabedruboii ocrolbe.

1. HOAOT‘{GTCH AN pyKOBOA}IHJVlIZ OPpTraH ACIIO3UTAPI IIOAB30BATCASIM ACHOSIATQ,PVI}I?

2. VimeeT an Kakasi-anbo 0AHA opraHmsayus MAn rpymma (Harmpumep, GpoKepsl, KacTo-
Anansl, GOHAOBAS OUp>Ka) KOHTPOAD Hap OOABIIMM KOAMIECTBOM TOAOCOB B PYKOBO-
ASILIJEM OPTaHe ACTIO3UTAPUS?

3. Cy1yecTByeT AM IepeKpecTHOE CyOCHMAMPOBaHIE ITPOAYKTOB (Harpumep, cybcnanpo-
BAHME MESKAVHAPOAHBIX YCAYT 33 CUET MECTHBIX YCAYT WAV CYOCHMAMPOBAHTIE PACXOAOB
110 06paboTKe CACAOK 3a CIET CPEACTB, TIOAYIEHHBIX 32 OOCAYKMBAHME AKTUBOB)?

4. Kaknm obpaszom Aerosmurapuii obeciedmBaeT YAOBACTBOPEHME TOTPEOHOCTE BCex
noAb3oBaTeAeit (HaIpumep, OpraHmusanmii, OPOKEPOB-AMACPOB, PO3HUIHBIX MHBECTO-
OB, SMUTEHTOR )?

5. Kakast CTpaTerns UcIIoAb3YETCST ACTIOSUTAPUEM TTPU 06MeEHE MHPOPMATIUETL C TIOAB30-
BATEASIMI 11 KaKUM OOPA30M 9Ta CTPATEIMsl PEAAUIYETCSI?

Pexomendayus 2: Cucmemvr o6cayxubanus yernoix 6ymaz Jorxnvl npedocmabrsmo
Bosmoxxrocmv unmepaxmubrozo docmyna x cemu. Onu doaxxrol cnpabasimocs ¢ nuxoBot-
Mu Hazpyskamu 6e3 yxyduternus katecmba obcAyxubanus u umemo docmamouivie pesep-
Brovte mowgrocmu 0as 60306106 eHUs pabomor 6 pazymro xKopomxuii cpox 6 meuerue
Kaxx0020 onepavuonHozo OHs.

1. Kax yacTo Ha IIPOTSDREHMI IIOCACAHNMX ABEHAALIATY MECSILIEB ACTIO3UTAPHIO TPeOOBAAOCH:
— BHOCWTb M3MEHEHMS B OIYOAMKOBAHHBIN PETAAMEHT ITPOBEACHNS PACIETOB?

— HpoaAeBaTh Bpems pabOTbI AAST BBOAA IIOAB3OBATEASIMIA TIOPYYCHMIL HA OCYLLIECTBACHNUE
pacueTor?

— IIepeHOCUTH Ha OoAee Io3AHEee Bpems OTKPBITHE CUCTEMBI AASI AHEBHOM 00paboTKM cae-
AOKY?

2. OCYLUCCTBA}ICT Aen03v1Tapm71 PpacueThl B PEIKMME PEAADHOIO BPEMCHWM MAWM B PEIKMME
MHOTOKPATHOTO ITPOBEACHMS PACYCTHDIX CeaHCOB?

3. [TpeAOCTaBASIET AV ACTIOSUTAPMIL BO3MOYKHOCTD MHTEPaKTHBHOM cBsi3u (online B peasn-
HOM BPEMEHI) CO CBOWMM ITOAB30BATEASIMM, ODECTICUMBAIOIEl OIIEPATUBHYIO [IOAAYY
HOPYYEHMT1 Ha IIPOBEACHME PACUETOB 1 BHECEHWE B HUX U3MEHEHMI1?

4. VimeAr A MECTO CAYYaN, KOTAQ ACTIOSUTAPUTL HE CMOT YCTPAaHUTH cOovi B paboTe cucTe-
MBI B TEYEHUE AHS MAM HE CMOT HauaTh Irpoyecc obpaborkm B TedeHme Beero aHst? Ecan
AQ, TO KOTAQ BO3HUKAA AQHHAS ITPODbAEMA T KaKMe IIaru OBIAV IIPEATTPUHSATBI AASI ITpe-
AOTBPAIJEHs] BOSHUKHOBEHMSI TIOAOBHBIX crTyanmii B Gyayrem?
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Recommendation 3: The industry worldwide must satisfy the need for efficient, fast set-
tlement by full adberence to the International Securities Numbering process (1SO 6166)
and uniform usage of 1O 15022 based standards for all securities messages. The industry
should seek to introduce a global client and counterpart identification methodology (BIC -
1SO 9362) to further facilitate straight through processing. Applications and programmes
should be structured in such a way as to facilitate open inter-action between all parties.

1. Does the market use ISIN as the primary securities identification code?
2. Are the major participants in the market linked electronically?

3. Does the depository communicate using true (ie. not bilaterally agreed on sub-stan-
dards) ISO standards for securities messaging?

4. Does the market operate standard identification codes for counterparties or client
accounts and, if so, how do (or could) these fit into a single global identification
methodology?

Recommendation 4: Each market must bave clear rules assuring investor protection by sa-
feguarding participants from the financial risks of failed settlement and ensuring that listed
companies are required to follow sound policies on corporate governance, transfer of eco-
nomic benefits and sharebolder rights.

1. Does the depository or the market have securities lending and borrowing schemes
in place, and are these open to all market participants and their settlement agents?

2. Does the settlement system mark fail trades to market and collect margin from the
failing counterparty to protect the innocent counterparty's interest?

3. Does the market operate a guarantee fund or have an equivalent procedure to pro-
tect against the cost of failed transactions; and which sectors of the market does it
cover?

4. Are the stock transfer agents (share registrars) linked electronically to the deposito-
Ty?

5.1s there a legal maximum time period to complete ownership transfers in the books
of the issuer? If so, does market practice adhere to the deadline?

6. Are investors entitled to all benefits arising on a security from the point of purchase;
and how are any rules enforced?

7. Is proxy voting permissible in the market? and can such proxies be lodged by post
or other remote delivery method?

54

Pexomerdayuu ISSA 2000

Pexomendavus 3: MupolBoie pourxu dorxo obecnewumn 3 Gexmubroe u 6vicmpoe ocy-
wecmbaenue pacuemol, cmpozo npudepxubaaco MexOyHapoOHOU CUCEeMbL HYMePayuU
Boinyckob yenrvix oymaz (cmandapm 1SO 6166) u ucnoavzys cmarndapmor 1SO 15022
a5 0bMeHa coobueHuIMU N0 COeAKAM C yeHHbIMU OyMmazamu. Vaacmuuku poinka 0or-
skHot BBecmu edunyro cucmemy udenmudurayuu kauermol u xouwmpazermo6 (BUK,
cmarndapm 1SO 9362) ¢ mem, wmobvt cnocobecmbobamv Gredpenuio cucmemvt ck6o3noii
obpabomxu cderox (STP). [Tpozparmmor u npuroxerus QOAKHOL UMEMD CIMPYKIMYPY, KO-
mopas vt obecneuubara becnpensmembernoe 63aumodeiicmbue 6eex cmopon.

1. Vlc1ioap3yroTest AW Ha PBIHKE MESKAYVHAPOAHBIC MACHTUPUKALIMOHHBIE KOABI ICHHBIX
6ymar (ISIN) B katecTBe OCHOBHOTO c110c0ba MACHTMPUKALIMI BEIITYCKOB LIeHHbIX Oy-
mar?

2. VIMEIOTCST AU MESKAY OCHOBHBIMM YIACTHMKAMM PBIHKA KAHAABI IAEKTPOHHOTO B3au-
MOAEMCTBUA?

3. Mlcrioab3yeT A Aerio3uTapuii ipu repepade nHpopmaynn craaapTsr ISO aast obme-
Ha coobrgennsamn (B OTAMUME OT CTAHAAPTOB, KOTOPBIe 6a3MPYIOTCS Ha COOCTBEHHBIX
popmarax, COrrAacOBAHHBIX MESKAY CTOPOHAMM)?

4. VICIIOAB3YIOTCSI AV HA PBIHKE CTAHAAPTHBIE MACHTUGUKALMOHHBIE KOABI AAST KOHTPa-
TEeHTOB MAM CYETOB KAMEHTOB? ECAm AQ, TO cOraacyrorcest A oHu (MOTYT A OHM B IIEPC-
HeKTMBE GBITh COTAACOBAHBL) C EAUHOM BCEMUPHOM CUCTEMON MACHTUPUKALMNT

Pexomendayus 4: Kaxxdvui poinox dorxern umemo uemxue npabura, komopoie obecne-
wuBarom 3awuimy unbecmopa nymem nPUHAMUL Mep, 02paxdarouux yuacmuuxo6 om
Qunarcoboix puckol, ca3annoix ¢ HEUCNOAHEHUEM COEAOK, a MaKxe 2apanmupyrom
npoBedenue KoMnanusmu, uerrole 6ymazu Komopoix Bxkarouervt 6 aucmunz, 060cHoBarn-
HOU noaumuxu 6 obaracmu xopnopamubrozo ynpabaenus, pacnpedererus IKOHOMUHE-
cxux Botzod u ocyuecmbarenus npal axuuorepos.

1. VIMeroTcst AM B ACTIO3UTAPUM WAV HA PBIHKE MEXaHM3MBI KPEAMTOBAHMS JEHHBIMM
Gymaramu 1 AOCTYITHBI AU 9TU MEXAHU3MBI AASL BCEX YUACTHUKOB PHIHKA M UX PACUET-
HBIX ar€HTOB?

2. OcyIyecTBAsIeT A PACIETHAS CUCTEMA €SKEAHEBHYIO ITePEOLJeHKY aKTMUBOB C YICTOM
TeKYIJMX PHIHOYHBIX LJeH IO BCEM HEMCIIOAHEHHBIM CACAKAM U TpeOyeT AM OT y4acT-
HIKa, [0 BUHE KOTOPOTO CAeAKA He ObIAA MCIIOAHEHA, BHECCHMs MapyKi B LJEASX 3a-
IJMTHI MHTEPECOB KOHTPATCHTA, HEBUHOBHOIO B HEUCIIOAHEHUM CACAKM?

3. VimeeTcs AM Ha PHIHKE TAPAHTUIHDIN GOHA MAW AHAAOTMUHBIVA MEXaHM3M, obecrieun-
BAIOINMIA 321UTY OT IIOTEPb, BHI3BAHHBIX HEUCIIOAHEHHBIMM cAeakamm? Kakue cexTo-
PBI PBIHKA OOCAYSKMBAIOTCS TOAOGHBIM MEXaHMU3MOM?

4. VAMEIOTCS AW 9A€KTPOHHBIE KAHAABL B3AUMOAETICTBISL MESKAY PETUCTPATOPAMIA 11 AC-
nosurapuem?

5. TIpeAyCMOTPEH AM 3aKOHOM MAKCUMAABHDI CPOK AASL IIPOBEACHWMS II€PEPEIucTpa-
Unn paB cOOGCTBEHHOCTI B PEECTPE BAAAEABLEB JeHHbIX Gymar smutenta? Ecan aa,
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8. Are there binding rules in the market stating the minimum and maximum lapsed
time between the announcement and completion of key events, including registra-
tion, the calling of shareholder meetings, the payment of dividends or interest,
rights issues, tender offers and other voluntary corporate actions?

9. Are all voluntary corporate actions advised through a central mechanism assuring
consistent information to all investors?

10. Is information on corporate actions available electronically, and is the minimum
lapsed time for responding to such actions sufficient to enable all domestic and fo-
reign investors to respond in a timely and considered fashion?

Recommendation 5: The major risks in Securities Systems should be mitigated by five key
measures:

— the implementation of real delivery versus payment

— the adoption of a trade date plus one settlement cycle in a form that does not increase
operational risk.

— the minimisation of funding and liquidity constraints by enabling stock lending and bor-
rowing, broad based cross collateralisation, the use of repos and netting as appropriate

— the enforcement of scrip-less settlement
— the establishment of mandatory trade matching and settlement performance measures.

1. Does the market use DVP settlement procedures in accordance with one of the re-
cognised BIS models? If so, which one? If the model is not BIS model 1, are there
plans to move to this model?

2. Does the market have a rolling settlement cycle of T+3 or shorter for all exchange
traded instruments?

3. Could the market reduce the current settlement period to T+2 or below, without
increasing fails rates? If so, how would this be achieved, and what plans are there to
shorten the existing settlement cycle?
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TO COBATOAAETCS AU AQHHOE TPEGOBAHME B PHIHOTHON MPAKTUKE?

6. VIMEIOT AV MHBECTOPBI IIPABO Ha BCE BHITOABI B PE3YABTATE BAAACHMSI JeHHOM Gyma-
roVi ¢ MOMeHTa ee MOKyIKU? Kakmm 06pasom IPUMEHSIIOTCS CYLIECTBYIOIIME TIPABU-
Aa?

7. HpeAyCMOTpeHa AV BOSMOZKHOCTD T'OAOCOBaHMS I10 AOBepeHHOCTVI? Mor VT A HOAO6—
HBIC AOBEPEHHOCTM Ha TOAOCOBAHME 6BITH IIPEAOCTABACHDBI ITYTEM IIOYTOBOIO OTIIPA-
BAEHMS MAM MHBIM CITOCOOOM AOCTQ,BKI/I?

8. Cy1yecTByIoT AM Ha PBIHKE 00s13aTeABHbIE IIPABUAY, YCTAHABAMBAIOIAC MUHUMAABHBIV
" MaKCUMAABHBIM CPOKU MEYKAY MOMEHTOM OOBSBACHMS O IIPOBEACHNUM KOPIIOPATWB-
HOTO COOBITHSI 1 MOMEHTOM €ro 3aBeplieHms (B HOAOOHBIE COOBITIS BRAIOYAIOTCS Pe-
TYCTPALNs, CO3BIB COOPaHMil aKUMOHEPOB, BHIIIAATBHI AUBUACHAOB M IIPOLJEHTHOTO AO-
XOAQ, BBIIYCKM ITPaB Ha IprobpeTeHme aKkLuii, TEHACPHBIE ITPEAAOSKEHMSI 1 MHBIE AOD-
POBOABHBIE KOPIIOPATUBHBIE AETICTBIAS )

9. Ocy1yecTBASIeTCS AV IIPEAOCTABACHUE YBEAOMACHMIL O HEOOA3aTEABHBIX KOPIIOPATUB-
HBIX ACVICTBISIX YePe3 JeHTPAABHYIO CHCTEMY, O0eCIIeIMBaIOIYIO IPEAOCTABACHME CO-
rAACOBAHHOM MHPOPMALUI BCEM MHBECTOPAMY?

10. BosMO3KHO AM TTOAYUEHME MHPOPMALIAY O KOPIIOPATUBHBIX ACTICTBISX YEPE3 SACKTPOH-
Hble KAHAABI CBsI3M? SIBASIETCSI A MMHUMAABHBIV CPOK, IIPEAYCMOTPEHHBIN AASL PEATMPO-
BaHWS HA IMTOAODHBIE KOPIOPATUBHBIE ACTICTBIAS, AOCTATOIHBIM AASL TOTO, YTOOBI BCE MECT-
Hble 1 3apyOesKHbIE MHBECTOPBI CMOTAM AATh CBOEBPEMEHHBIN 1 OGAYMAHHBINA OTBET?

Pexomerndayus 5: Heo0x0dumo dobumvcs cruxerus ocroBroix puckol 6 cucmemax o0-
CAYKUBAHUS YeHHDIX OYMAz NPU NOMOULU CACIVIOUUX NAMU MEPONPULIMULL:

— Bredpenus " pearvroil" nocmalbku npomul naamexa;

— npunsmus pacuemnozo yuxra " T+1" (ocyuwecmBarenue pacuemol na caedyrouuii dero
nocae 3axarouerus ceaxu) 6 gpopme, komopas ne npubedem x yberurenuio onepayuon-
HbLX puckos;

— cBederus x murumymy Qaxmopob, npenamcmbyrouux noddepxaruro doAxH0z0 ypob-
HA obecneuenus c0er0k u AuKBuOHOCU, Nymem ucnorv3obanus kpedumobanus yernHol-
MU GYMazamu, WUpoxKozo uUcnorv3obanus nepexpecmnozo obecneuenus, cderox PEINO, a
maroke Hemmunza, 6 3a6ucumocmit 0m KoHKpemmvLx ycAoBuil;

— ocyugecmbaenun pacuemol 6e3 ucnorvzobarus 6ymaxrozo Joxkymernmoobopomas

— BBedenus obs3amervrvix Mmep, obecnenubarouux Konmporv 3a npobederuem k6umobru
cderox u pacuenog.

1. Mcrioanayercst An Ha pbIHKe MexaHM3M pacdetoB 110 mpuuyniy [ITIT, ormmcanssi B
oanom 13 obrgerrpusaanHbix Mopeaert [ITIT coraacno xaacenduragmun barka mesx-
AyHapoansix pacueros (BMP)? Ecan Aa, To kakas moaeab ucnoabsyercsi? Ecan me-
roab3yemast moaeab T ve siastercst moaeanto 1 pacueros ITTTT coraacHo kaaccu-
duraymm BMP, MMEIOTCs AT TIAQHBI IEPEXOAA K AAHHOM MOAEAU?
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4. Is matching of trade details achieved on trade date, at least for direct market parti-
cipants; and by trade date plus one for indirect participants?

5. Is the depository scrip-less, and, if not, is it working to enable scrip-less settlement?
6. Does the market allow partial settlements?

7. Can the depository accommodate same day turnarounds?

Recommendation 6: Convergence of Securities Systems, both within countries and across
borders, should be encouraged where this eliminates operational risk, reduces cost and
enhances market efficiency.

1. Is the depository linked electronically and in real time with other segments of the
core market infrastructure (eg. trading platforms, netting systems, matching plat-
forms, payment systems)?

2. Is there one or more depository or settlement system in the market?
3. If there are several, has a consolidation been considered? If yes, by when?

4. Does (do) the securities system(s) allow other domestic or foreign systems to
establish direct links on an equal basis to local members?

5. Does (do) the securities system(s) allow foreign market participants to become di-
rect participants?

Recommendation 7: Regulators in each country should review whether locally domiciled
institutions have a process in place that enables them to comply with the laws and regula-
tions of the countries where their investments are placed. In turn, foreign investors should
always be treated in like fashion to indigenous investors, especially in respect of their rights

58

Pexomerdayuu ISSA 2000

2. VimeeTcst Av Ha PBIHKE CUCTEMA CKOABSIIINUX PACIETOB CO CPOKOM MCIIOAHEHWAS CAC-
AOK Ha TPETWUI ACHb TTOcAe AAThI X 3akatouernst (T+3) nan mensie?

3. Cy1yecTByeT AVt BO3MOYKHOCTD COKPATUTH HBIHEIIHUI CPOK IPOBEACHMSI PACIETOB AO
ABYX (T+2) man meHee AHEV IOCAE AATHI 3AKAOUCHUS CACAKM O€3 YBeAMICHMST KOAU-
YEeCTBA HEMUCIIOAHEHHBIX CA€AOK? Ecam Aa, TO Kakmm 06pasom 3TOr0 MOSKHO AOCTMI-
HYTb 1 KaK/e MMEIOTCS IIAAHBI IO COKPALEHNIO CYIJeCTBYIOLIETO PACYeTHOTO IEPHO-
Aa?

4. Y AaeTcst AU OCYIJECTBUTD KBUTOBKY IIAPAMETPOB CAEAKU B AATY 3aAKAIOUEHMST CAEAKH,
10 KpaVHel Mepe, AAST IIPSMBIX JYACTHMUKOB W HA CACAVIOLYMFL ACHD IIOCAE AAThI 3a-
karouernst caeaxn (T+1) AAsT KOCBEHHBIX YIACTHUKOB?

5. PaboTaeT AM AETIO3UTAPUI B PESKMME, UCKAIOYAIOIEM OYMayKHBIN AOKYMEHTOO0O-
por? Ecan Her, TO BeaeTcst Ant paboTa MO BHEAPEHMIO TIOAHOCTBIO AEKTPOHHDIX pac-
qeToB?

6. PaspereHo An IIPOBOAMTH PACUEThI YACTSIMML

7. CriocobeH Am ACTIO3UTapMii 06eCIIeYnTh OCYIJECTBACHNME TOCACAYIOIEVE ITPOAASKH HO-
AVIEHHBIX JEHHBIX GyMar B A€Hb UX MOAYIEHWUS?

Pexomendayus 6: Credyem noowpsamo 63aumodeiicmbue u corwkerue cucmem oocAy-
KUBAHUA UeHHDIX OYMAz KAK HA HAYUOHAADHOM, MAK U HA MPAHCHAUUOHAALHOM YPOBHe
6 cayuae, ecau Imo cnocobemByem YyCmpaneHur OnepayuoOHHO20 PUCKA, CHUKEHUIO U3~
depaxex u noBvarenuro 3ppexmubrocmu Qynxuuorupobanus poinxa.

1. YcTaHOBAGHDI AM 3AEKTPOHHbIE KAHAABI AAST B3AUMOAETICTBUS B PEAABHOM BPEMEHM
MESKAY AETIOSUTAPUEM T APYTMMM YACTSIMIM PHIHOIHON MHPPACTPYKTYPHI (HArTpUmep,
TOPIOBBIMM TIAOIJAAKAMM, CUCTEMAMNU HETTUHTA, CUCTEMAMM KBUTOBKM, TAATEKHDI-
MU cucTemamn)?

2. CKOABKO CYIIJECTBYET Ha PHIHKE AETIO3UTAPUER M PACYETHBIX CUCTEM: OAMH (OAHA) MAM
HECKOABKO?

3. Ecan Ha PBIHKE MMEETCI HECKOADPKO ACTIO3UTAPUEB, / PACIETHBIX CMUCTEM, paCCMaATPU-
BaAaCh A BOSMO>KHOCTD MX OG’beAVIHeHTAH? Ecan Ad, TO B KaKM1e CPOKT/I?

4. TTossoasteT(-10T) an cucrema (CucTemsr) OOCAYKMBAHNMS LEHHBIX Oymar ApyImm cu-
CTeMaM, PACIIOAOKEHHBIM BHYTPU CTPAHBI MAU 32 €€ IIPEACAAMI, YCTAHABAUBATD TIPS
MbI€ KAHAADBI AASL B3AMMOAETICTBIS C MECTHBIMM YYACTHUKAMI HA PABHOIIPABHON OC-

P
HOBe?

5. Ipeaocrasasier(-1or) an cucTema (CHMCTeMb) OBCAYKMBAHMS LJCHHBIX Gymar 3apy-
GesKHDBIM YIaCTHMKAM PBIHKA BO3SMOSKHOCTD CTATD ITPSIMBIMIM VIACTHUKAMMS

Pexomendavus 7: Pezyrupyrowue opzarot kaxdoit cmparvt dorxHbL npoBepsamv Haru-
yue y unbecmopol, 3apezucmpupobarnmvix 6 dannoii cmpare, npoyedyp, Komopote Ovt
obecnewubaru cobrroderue smumu unbecmopamu 3axonob u unvix npaboboix axmol
cmpan, 6 komopuvix onu ocyusecmbasiom unbecmupobarue. [pu 3mom 1eobxodumo cos-
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to shareholder benefits.

1. Do domestic regulators monitor the procedures in place at their locally based cross-
border custodians to assure compliance with the laws and regulations of the home
countries of their investments?

2. What are the areas (e.g. benefits, investor compensation) where foreign investors are
not treated in the same way as local investors?

3. Can sales proceeds and income be repatriated without any restrictions?

4. Are double tax agreements simple to apply, and do foreign investors receive promp-
tly their full entitlement to dividends and interest payments?

Recommendation 8: Local laws and regulations should ensure that there is segregation of
client assets from the principal assets of their custodian; and no possible claim on client as-
sets in the event of custodian bankruptcy or a similar event.

Regulators and markets, to further improve investor protection, should work:
- to ensure clarity on the applicable law on cross border transactions

- to seek international agreement on a legally enforceable definition of finality in a secu-
rities transaction

- to ensure that local law fully protects the rights of beneficial owners

« to strengthen securities laws both to secure the rights of the pledgee and the protection
accorded to client assets held in Securities Systems.

1. Under local rules and regulations, what are the segregation requirements for
keeping client assets and custodian assets in the depository?

2. How are clients' assets protected in the event of insolvency of a custodian or depo-
sitory?

3. Does local law recognise the existence of beneficial owners who may differ from the
legal owner of a security?

4. Does local law clearly define the point of time when a settlement, both for the secu-
rity and the cash involved, achieves finality and thus cannot be unwound?

5. Does a pledgee have an absolute right to realise their security at all times?

6. Does the depository have loss sharing provisions in its rules, and how would these
be applied?
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damv pabrote ycro6us 0rs mecmmvix u 3apybexroix urbecmopolb npexde bcezo 6 ommo-
utenuu pearuzavuun npal axuuorepos.

1. OcymyecTBASIIOT AM PETyAUPYIOIME OPTaHbl CTPAHbI KOHTPOAD 3 IIPOLCAYPAMM, KO-
TOPBIE UCIIOAB3YIOTCS 3aPYOESKHBIMIM KACTOAMAHAMN, UMEIOIMI MECTHBIE OAPA3-
ACACHMSI, C LJEABIO 0beCIIeunTd CODAIOACHME KACTOAMAHAMM 3aKOHOAATEABCTBA CTPa-
HbI X MHBECTUPOBAHMU?

2. B kaxkux chepax (Hapumep, pacipeACACHNE AOXOAOB, KOMIICHCALUSI MHBECTOPAM)
PESKMUM, IIPEAOCTABASICMDIV 3aPYOEKHBIM MHBECTOPAM, OTAMYACTCS OT PEKMUMA, B KO-
TOPOM PabOTAIOT MECTHBIE MHBECTOPBI?

3. BosmoskHa An 6eCHpeH51TCTBeHHa}I penarpuanns CpeACTB, IIOAYICHHBIX OT PEaAm3a-
MM JEHHBIX 6yM3.l", a TAaKOKE AOXOAOB I10 JEHHBIM 6yMaI‘3.M?

4. HackoABKO IIPOCTBIM SIBASIETCS IIPUMEHEHME HOPM COrAamieHmit ob mabeskanmm
ABOVHOTO HaA0roobA0 KeHms1? BO3MOsKHO AM BbIcTpoe HoAyUeHME 3apy6esKHBIMMU UH~
BECTOPAMM B TIOAHOM OOBEeMe ITPaB Ha IIOAYYCHUE AMBUACHAOB 1 IIPOLJEHTHOTO AOXO-
Aa?

Pexomendayus 8: Mecmmoe 3axonodamervcmbo dorxro npedycmampubamo pasdere-
Hue cobcmBenmvix u kauermexkux axmubo6 xacmoduanob, a marsxe ne6o3moxHocnv 06-
pawgerus B3vickanus Ha kaueHmcekue akmubot 6 cayuae barnxpomemba uru Hecocmos-
meavHocmu Kacmoduana.

B yeaax darvnettuwezo cobeputerncmboBanus saugumot npal unbecmopol pezyrupyrougue
OP2aAHDL U POLHOUHDLE OP2AHUZALULUL DONKHDL CIPEMUINDCA:

- obecnewumv ACHOCML 3aKOHOOameAbcmba, pezyAuUpyIouez0 mpancHAWUOHAADHDLE
cOerxu;

+ Jdocmuuv coeracus mexdy cmparamit OMHOCUMEADHO 10puduteckozo onpedererus
OKOHHAMEALHOCHIU Pe3yAbmamol pacuemob no cOeAKam ¢ UeHHvIMU OYMazamis;

« obecnewumv 2aparmuu 3auumot npab cobembernuxob yennvix Gymaz 6 3axonoda-
meavcmbe cmpanwl;

- cobepuercmbobamop 3axornodamerncmbo no potnky uenrvix 6ymaz 6 yeasx obecnede-
Hua npal 3a10200epxxameirs, a maxoke 3augumot KaueHmcexux axmubol, naxodauuxcsa Ha
xpaneruu 6 cucmemax o6CAYKUBaHUA eHHDIX OYMaz.

1. Kakne Tpe6OB3,HV1}I ITPEADBAIBASIOTC MECTHBIMIM HOPMATUBHO-IIPABOBLIMIM AKTAMMN I10
PaA3BACACHUIO COOCTBEHHBIX Y KAMEHTCKUX aKTUBOB KAaCTOAMAHOB, HAXOAJIINMXCI HaA
XpaHCHUN B ACHOSIATQ,PT/IT/I?

2. Kaknum 06p330M 3alMIJEHbl KAMEHTCKNME aKTMBbI HA CAY‘{S.TZ HECOCTOATCAPHOCTM Ka-
CTOAMAHA MA AeHOSVlTaPMSI?

3. OrpaskaeT AU MECTHOE 3aKOHOAATEABCTBO BO3MOSKHOCTD CYIECTBOBAHMS COOCTBEH-
HUKOB (BBITOAOITPHOGPETATEAET ), OTAMIHDBIX OT HOMMHAABHOTO AEPIKATEAS! LJEHHOM
Gymarn?
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4. Aaer An MeCTHOe 3aKOHOAATEABCTBO TOYHOE OIIPEACACHNE MOMEHTA BPEMEHM, KOTAA
pe3yabTaTsl pacteTon (Kak B OTHOIICHMM LJeHHBIX OyMar, Tak 1 ACHESKHBIX CPEACTB)
CTAHOBSITCSI OKOHYATEABHBIMI 1 HEe MOTYT OBITH OTMEHEHBI?

5. Mmeer an 3aAOTOACPIKATECAD abcoAroTHOE IIpaBo B Aroboe BPEMS pEaAm30BaTb AKTUBDI,
IIPEAOCTABACHHDIC B KA4ECTBE obecrieyenms?

6. VIMEIOTCsT AV B ITPaBMAAX ACTIO3UTAPIAS TOAOSKEHAST, YCTAHABAMBAIOLIAE IIOPSAOK PaCIIpe-
AeAeHMsI YOBITKOB, 1 KAKIM O0PA30M OCYIJECTBASICTCS IPUMEHEHNE ITHX TTOAOYKEHMIA?
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Glossary of Terms

Beneficial owner

The rightful owner of a security.

BIS

Bank for International Settlements

The BIS Model One

BIS Model One states that DvP occurs where "systems settle transfer instructions for
both securities and funds on a trade by trade (gross) basis". In the process, final (uncon-
ditional) transfer of securities from the seller to the buyer occurs at the same time as fi-
nal transfer of funds from the buyer to the seller.

Book Entry

An accounting system that permits the electronic transfer of securities without the mo-
vement of a certificate or other documentation.

Capital risk

In settlement, this refers to the potential for a seller or a buyer to be out of stock and
cash at one and the same time due to timing differences in the cash and securities set-
tlement systems.

Central Depository

A facility for holding securities which enables securities transactions to be processed by
means of book entry. Physical securities may be immobilised by the depository or secu-
rities may be dematerialised.

Central Counterparty

An entity that acts as the counterparty and guarantor for all trades in a given market.
Clearing System

A mechanism for the calculation of mutual positions within a group of participants to
facilitate the settlement of their obligations on a net basis.

Client assets

Securities or other assets held by an agent on behalf of customers, and not constituting
part of their balance sheet assets.

Co-operative

An organisation whose surplus revenues (operating revenues less operating costs and fi-
nancing charges less provisions for capital expenditure less prudential retentions) are
rebated to the users of the system in proportion to the charges levied to their account.
Cross border investor

An investor in a country other than the one of their location.

Cross collateralisation

The use of collateral held in one system to cover obligations in another.
Dematerialise

Maintain electronic records of title without the need to produce physical certificates or
other like documentation.

Collateralisation

The process by which assets are used to secure exposures arising from various types of transactions.
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I'roccapmit TepmuHOB

6e36ymaskubiii (Scripless)

OTHOCSIYNICS K BO3MOSKHOCTI BECTH YUeT ITPaB Ha LJeHHbIe GyMaru B SACKTPOHHOM Bi-
Ae.

6e3or3pisubi (Irrevocable)

O IIepeAade aKTMBOB, KOTOPasl HE MOJKET OBITh OTMEHEHA IIEPCAAIOIIMUM AMUIIOM VAW AFO-
601 APYrovi cTOpoHOV 03 YETKO BHIPASKEHHOTO COTAACHSI ITOAYIATECASL.

BMP (BIS)

BaHK ME>KAYHAPOAHBIX PACYCTOB.

I'pynma 30-tv (G30)

DKcIepTHAs IPYIA ¢ LeHTpom B Barmurrone, Beirycrusiuas B 1989 r. uccaepoBanmne
"KamprHr 1 pacaeTsl Ha MUPOBBIX PHIHKAX [JeHHBIX Oymar".

Aata caeaxn (Trade Date)

,A,H.Ta, B KOTOPYIO COBEPIIACTCI CACAKA.

Aemarepuasnsosars (Dematerialise)

Bectn yuer mpas cobcTBeHHOCTH Ha [JeHHbIe Oymari B 9AeKTPOHHOM BUAE, 6e3 opopmae-
HMSI 1 BBIAQYM CePTUPUKATOB LJEHHBIX OYMar MAM MHBIX TIOAOOHBIX AOKYMEHTOB.
AOTOBOp 06 nsbeskanmun ABoitHOTrO Hasoroobroskenms (Double taxation)
CoraarteHne MeKAY ABYMSI CTPAHAMM, B COOTBETCTBUM C KOTOPBIM TPAHCHALJMOHAABHBIC
TIHBECTOPDI OCBO60}KA3}OTC}I oT HCO6XOAVIMOCTT/1 VIIAATBI HAAOTOB OAHOBPEMEHHO B CTpa-
He CBOEVI HAAOTOBOW PEIMUCTPALUM 1 B CTPAHE, B KOTOPOI OHM OCYIJECTBASIIOT MHBECTH-
LIUN.

sasoroaepskareas (Pledgee)

Awnyo, KoTopomy LeHHbIe Oymarn IepeAaHsl B 32A0T B 0OMeH Ha oripepeaeHHbIe (OOBIYHO
GaHKOBCKME) YCAYIN.

nmmob6mansosars (Immobilise)

ITomecTnTs cepTMdUKATHI JeHHBIX Gymar Ha IOCTOSIHHOE XPAaHEHUE B LJeHTPAABHOE Xpa-
HMAUIIE, COACPIKMMOE KOTOPOTO OTPAZKAECTCSI B CUCTEME IACKTPOHHOTO y4eTa.
uHTepakTHBHBIE cucteMsl (Interactive systems)

CTACTCMBI, IIO3BOASTIONINE VIACTHUKY IIEPEAABATDH IIOPYICHMS Y€PE3 CETH B PESKMUME ON-
line Aast 06pabOTKM ITUX TOPYIEHWI B CUCTEME PEAABHOTO BPEMEHN.

ISSA

MesKAyHAPOAHAsT aCCOLMALIMS IO BOITPOCAM OOCAYKMBAHMSI LIEHHBIX Oymar.
karmmrasbHbIi puck (Capital risk)

ITpu ocyIyecTBACHUI PACIETOB 110 CACAKAM. AAHHDIN TEPMUH OTHOCUTCS K BO3MOYKHOCTH
TOTO, 4YTO y IIPOAABLA AN ITOKYIIATCAST HE 6yAeT B HAaAMIMNM IJEHHDbIX 6yMar AV ACHEJKHBIX
CPEACTB B OAHO 1 TO K€ BPeMsi 110 IIPUIMHE HECOBIIAACHMSI CPOKOB IIPOBEACHMSI OIIepa-
IJT/HZ B IIAATEKHOM CUCTEME M CUCTEME II€PEBOAA LICHHDBIX 6YM2.I'.

kacropnan (Custodian)

Oprarzaryest (0GBIMEHO GaHK ), KOTOPAS OCYILECTBASICT XPAHCHIAE 11 YIIPABACHTAE IHHBIMI Gymaramit
AAS CBOMX KAMEHTOB, 4 TAKYKE MOYKET IIPEAOCTABASITD PASAVIHBIC APYIVAC YCAVIVA, BTOM UVCAC KAUPVHT
T4 PacuCThI, YIIPABACHME HAAMYIHOCTBIO, BAAFOTHBIC OIIEPALIVN 1 KPEAMTOBAHME JEHHBIMM 6yMaI‘HMT/L
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Custodian

An entity, often a bank, that safekeeps and administers securities for its customers and
that may provide various other services, including clearance and settlement, cash mana-
gement, foreign exchange and securities lending,

DvP

Delivery versus Payment. See also "real DvDP".

Double taxation

Arrangements between two jurisdictions to avoid cross border investors paying tax in
both their country of tax residence and the country of their investment.

Direct participant

Participant in a system that directly exchanges orders with other direct participants and
which directly settles with the/a settlement agent of the system.

Economic benefits

Entitlement to all financial flows arising from ownership of a security.

Entitlement

All the rights accruing to an investor as a result of capital and income distributions by
a company in which they hold the relevant security.

Fail

A securities transaction that does not settle as contracted, usually due to technical or
temporary difficulties.

Finality

Settlement of obligations between two parties by the irrevocable transfer of a cash and
securities across the relevant accounts.

Forward settlement

A settlement that takes place other than in real time, usually either by subsequent over-
night batch or during processing on the business day following input.

G30

The Washington based think tank that authored "Clearance and Settlement in the
World's Securities Markets" in 1989.

Immobilise

Locate physical certificates on a permanent basis in a central vault facility, the contents
of which are reflected in electronic records.

Indirect participant

Institution which has been granted access to a system but needs to exchange orders and
settle through a direct participant to that system.

Interactive systems

Systems that enable a participant to pass instructions over an online network for these
to be processed over a real time system.

Irrevocable

A transfer that cannot be revoked by the transferor or any other party without the ex-
press consent of the transferee.

ISSA

International Securities Services Association
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keuToBka (Matching)

ITpoueaypa, UCIIOAb3yEeMAsT YIACTHUKAMM PHIHKA C LJEABIO IIPOBEPKM [IAPAMETPOB CACAKM
AO IIPOBEAEHNS PacIeTOB II0 HEewl.

ranenTckue aktusbl (Client assets)

L;eHHbIe 6yMarTA VIAWL MTHBI€ aKTUBbBI, KOTOPBIMW ar€HT BAAACET B MHTEPECAX KAMCHTOB "
KOTOPbIE HE SIBASIIOTCSI YACTHIO OAAAHCOBBIX AKTUBOB ATCHTA.

kanpunrosas cucrema (Clearing System)

MexaHm3m pacdera B3aMMHBIX 1T03mLMIA (00s3aTEABCTB M TPeOOBAHMIL) BHYTPU IPYIIIIBI
V4IaCTHUKOB, TACHOABSY@MBHZ AAST VIPOIJEHMS MCIIOAHEHMS UX 006513aTEABCTB 110 CACAKAM
IIyTEeM OIIPEACACHMSI YUCTHIX MO3ULIMTL YIACTHUKOB.

kooreparus (Co-operative)

Opranmsanmsi, n30bITOYHBIC AOXOABI KOTOPOTA (T. €. ONepPALJMOHHbBIE AOXOADI 32 BBIYETOM
OIIEPALMOHHBIX PACXOAOB 1 PACXOAOB Ha (PMHAHCUPOBAHWME, PE3EPBOB HA KAIlUTAABHBIC
PACXOABI M CYMM PE3ePBOB HA BO3MOYKHBIE IIOTEPM) BO3BPAIAIOTCSI [IOAB3OBATCASIM CH-
CTEMBI ITPOIIOPUMOHAADHO B3MMAEMOV C HUX IIAATE.

roporkas nmpopaska (Short selling)

ITpoaaska eHHbIx Oymar, KOTOPBIMM IIPOAABEL] He BAGACET.

kocBeHHBIN yyacTHUK (Indirect participant)

OpraHMSaL}VI}I, KOTOPpasI MMEET AOCTVYII K CUCTEME, HO AACT IIOPYUICHMS M OCYIJECTBASIET
PACYETHI Yepes MPSIMOTO YIACTHUKA AAHHOTL CUCTEMBL.

auxsupaHocTs (Liquidity)

CII0cOGHOCTD CTOPOH II0 CACAKE WCIIOAHWUTH CBOM ODSI3aTEABCTBA B IIOAHOM OObeme B
CPOK.

muorocroporsunit Herruar (Multilateral netting)

Cucrema HETTMHIE, IIPU KOTOPOW YYACTHUKM OCYIJECTBASIFOT PACYETHI IIO PE3YABTATAM
KAVPUHTA IIyTeM YPEIYAMPOBAHMS CBOUMX MHOTOCTOPOHHMX HETTO-TIO3ULUA.

mopeas 1 pacueros ITIIT o xaaccndpuragun BMP (The BIS Model One)

B xkaaccudmraygmm BaHka MEKAYHAPOAHBIX PACYETOB MOACAD 1 CHCTEMBI PACYETOB 11O
rpuaguiy "TITTT" ("mocTaska IpoTus rmaateska’) IPeAyCMaTPUBACT UCIIOAHEHNUE CUCTE-
MOV1 IIOPYYEHNMIL HA [IEPEBOA LJEHHBIX GYMar U ACHEXKHBIX CPEACTB OTACABHO AASI KASKAOT
caearn ("cpeaka 3a caeakoit”). ITpu arom okonyareabHsIN (6€3yCAOBHBIN) IIEPEXOA IIpa-
Ba cOOCTBEHHOCTM Ha LJeHHBIe OyMarm OT IIPOAABLA K IIOKYIIATEAIO ITPOUCXOAUT OAHOBPE-
MEHHO ¢ OKOHYATEABHBIM IIEPEBOAOM ACHEIKHBIX CPEACTB OT IIOKYIIATEAS ITPOAABILY.
HencnosnenHas caeaxa (Fail)

Caeaxa ¢ geHHbIMY Oymaramu, KOTOpasl He OblAa MCIIOAHEHA B CPOK, YKA3aHHBIN B AOTO-
BOpE, KaK IIPABUAO, 10 TEXHUYECKMUM IIPUIMHAM MAV U3-32 BDEMEHHBIX TPYAHOCTEVA.
"erruHr (Netting)

(3ayéT BeTpedHBIX OAHOPOAHBIX TpeboBanmit.) OcyIecTBAsSICMBIV COTAACHO AOTOBOPEHHO-
CTM 3a4ET B3aMMHBIX HO3MI;VHZ nAM 00sI3aTEABCTB VIaCTHUKAMM CACAKM VAWM CUCTEMBL
HerTuar 103BoAsieT 3HAYMTEABHO COKPATUTD KOAMYECTBO MHAMBUAYAABHBIX 1T03uLmit. Cy-
IJECTBYET HECKOABKO paBHOBVlAHOCTeTZ HETTUHTA, OTAMYAIOIIMXCS CTEIIEHBIO BO3MOZKHO-
CTW IPUHYAUTEABHOTO OCYIJECTBACHMS B COOTBETCTBIUM C 3aKOHOM B CAyYae AeOATA OA-
HOV1 M3 CTOPOH.
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Lien

A legal right to assets beneficially owned by a third party.

Liquidity

The ability of counterparties to settle obligations for full value when due.

Loss sharing

An agreement between participants in a system regarding the allocation of any loss ari-
sing when one or more participants fail to fulfil their obligations; the arrangement sti-
pulates how the loss will be shared among the parties concerned in the event the agre-
ement is activated.

Market infrastructure

Regulated investment exchanges, clearings and depositories, which through their com-
mon membership, enable efficient execution of a trade, its subsequent settlement and
the lodgement of the resultant security through a book entry transfer environment.
Market risk

The replacement cost of a transaction that does not complete due to default by one or
another party prior to the settlement date.

Matching

The process used by market participants before settlement of a transaction to ensure
that they agree with respect to the terms of the transaction.

Multilateral netting

A netting system, whereby the participants only settle their net net positions resulting
from the clearing process.

Netting

An agreed offsetting of mutual positions or obligations by trading partners or partici-
pants in a system. The netting reduces a large number of individual positions or obliga-
tions to a smaller number of positions. Netting may take several forms, which have va-
rying degrees of legal enforceability in the event of default of one of the parties.
Novation

Satisfaction and discharge of existing contractual obligations by the substitution of new
obligations.

Omnibus accounts

Single account held in a depository or with a sub custodian for all assets held by a cli-
ent of that depository or sub custodian.

Pledgee

A person to whom securities have been pledged in return for specified (usually ban-
king) facilities.

Real DvP

The simultaneous exchange of absolute title against final and irrevocable cash

Real Time systems

Systems that enable immediate update of information on holdings and transactions on-
ce data is received by the host application.

Regulated entity

A body regulated by a government or self regulatory organisation.
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nosanwus (Novation)

VcroAHeH e CyIJeCTBYIOIUX AOTOBOPHBIX ODSI3aTEABCTB ITYTEM 3aMEICHMs MX Ha HOBBIE
o0s13aTeAbcTBa.

oxonuaresabHocts (Finality)

I/ICHOAHCHVIC O6}I33TGA})CTB MEJKAY ABYMSI CTOPOHAMM ITYTEM 6630T3])IBHOFO IIEPEBOAA AC-
HEYKHBIX CPEACTB M LJEHHBIX OyMAar ME>KAY COOTBETCTBYIOIMMM CICTAMIA.

nepesop (Transfer)

AevicTBre, ITpM MOMOILM KOTOPOTO OCYIECTBASIETCS [IEPEAAYa MAM CO3AAHME ITpaBa cob-
CTBEHHOCTW Ha [JeHHYIO Oymary, pMHAHCOBBIV MHCTPYMEHT UAYM ACHEIKHbBIE CPEACTBA.
nepexpecrroe obecnieuenne (Cross collateralisation)

VICHOAI)?)OBH.HTAC O6CCHC‘I6HTA§I, HAXOAIIETOCI B OAHOT}/I CHUCTEME, AAST TIOKPBITU 0bs13a-
TEABCTB B APYTOVi CUCTEME.

nmoAy4eHnue yeHHbIx 6ymar B kpeant (Stock Borrowing)

IToaydueHMe KpeaAuTOB B LjeHHBIX Gymarax (¢ mpepsocraBacHuem obecriedeHmst man Ge3
O6eCHC‘-IeHVl}I) B JEASIX CBOCBPEMEHHOTI'O MCIIOAHCH L O65[33TCAI)CTB 110 CACAKAaM C JEHHDbI-
M Gymarammn.

IIIIIT (DvP)

"ITocTaBka mmpoTms maaTeska”, cm. Taroke "peaspHas TTTTTT".

npaso Ha moayueHmne Aoxoaos (Entitlement)

Bce mpaBa, KOTOpbIE [IOAYYACT MHBECTOP B PE3YABTATE PACITPEACACHWS KAITUTAAA 1 AOXO-
AOB KOMITAHMH, IIEHHOM OyMarovl KOTOPOTL OH BAAACET.

npaso yAepskauwns (Lien)

SaKOHHOe IIpaBO Ha aKTUBBI, COOCTBEHHMKOM KOTOPBIX SIBASICTCI APYIroe AMILIO.
npepocrasaenne obecieuenns (Collateralisation)

HpogeAypa, B paMKax KOTOpOT;l AKTMBBI MCIIOAB3VIOTCS AASI TAPAHTUPOBAHMST PUCKOB, BO3-
HMUKAIOIJUX IIPU COBEPIICHUM PA3AUIHBIX BUAOB CACAOK.

npsamoit yaactauk (Direct participant)

V4acTHMUK CHCTEMBI, KOTOPbIN HAIIPSIMYIO OOMEHMBACTCS HOPYYEHMUSIMM,/ MHCTPYKLUSIMA
C APYITUMM IIPSIMBIMM VIACTHUKAMN T I(OTOPBIT}/I OCYIJECTBASIET PACIETHI HEIIOCPEACTBEH-
HO C PACYETHBIM Ar€HTOM CUCTEMBL.

pacnpeaerenne yobrrkos (Loss sharing)

CoraaiieHme MeXAY YYACTHUKAMM CUCTEMBI OTHOCUTEABHO PACITPEACACHMS AOOBIX
y6BITKOB, BO3HMKAIOMIMX B CAYyIaC HCMCIIOAHCHMSI 0obs13aTEeABCTB OAHMM YIaCTHMKOM MAN
Goaee. [TopobHOE coraalieHne yeTaHABAMBACT HOPSIAOK PACIIPEACACHNSI YOBITKOB MESKAY
COOTBETCTBYIOIJMMM YIACTHUKAMNM B CAYYIAE, €CAML AQHHOE COTAQIIICHMUE 6yAeT IIPUBEACHO
B ACVACTBUE.

peaabnas INIIIT (Real DvP)

OAHOBpeMeHHBIT1 06MeH a6COAIOTHOTO IIPABOBOTO TUTYAA Ha LJeHHbIE OyMaru Ha OKOHYA-
TEABHBIN U 6630T3I)IBHI)ITZ IIAQTEIK.

peryaupyemas oprauusagns (Regulated entity)

Opraamsanms, AeATeAbHOCTb KOTOPOW PErYAMPYETCs TOCYAAPCTBEHHOM MAY CAMOPETYAN-
PYyemori opraHusaymer.
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Repo

A repurchase agreement or a contract to sell, and subsequently repurchases, securities
at a specified date and price.

RTGS

A gross settlement system in which each transaction is processed and settled in real ti-
me.

Rolling settlement

Settlement of each day's trade on a set number of business days following the relevant
trade.

Scripless

The ability to hold records of securities ownership in electronic media.

Short selling

The sale of securities not owned by the seller.

Stock Exchange

An organisation operating a trading platform.

Stock Borrowing

Borrowing of securities, with or without collateral, to facilitate timely fulfilment of se-
curities obligations.

Sub custodian

A custodian acting as agent in their local market for institutions that are non-residents
of the country of their investment.

Systemic risk

The risk that one participant in a settlement system fails to meet their required obliga-
tions and causes other participants to be unable to meet their obligations when due.

T

Common abbreviation used to signify "Trade Date".

Trade Date

The date on which a trade is executed.

Transfer

An act, which transmits or creates an interest in a security, a financial instrument or
money.
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PEITO (Repo)

Coraarrenne 06 06paTHOT IOKYIIKE: COTAALICHNUE O IIPOAAYKE C IOCACAVIOLel 0OpaTHO
IIOKYIIKOM LJEHHBIX OyMar B OIIPEACACHHYIO AATY 11O OTOBOPEHHOV [JeHe.

priHOuHas nadpacTpykrypa (Market infrastructure)

Peryanpyempre GOHAOBBIE OMPIKM, KAMPUHIOBBIC OPTAHU3ALIMN M ACTIO3UTAPUN, KOTOPbIE
[IOCPEACTBOM B3aMMHOM MHTErpaynn obecrednsator s3peKTUBHOE 3aKAIOUEHUE CACAKM,
€€ ITIOCACAVIONJEE MCIIOAHEHME V1 OTPASKEHUE PE3YADTATOB OII€PALMU B CUCTEME 663AOKy-
MEHTapHOTO yYera.

porHOuYHB puck (Market risk)

CTOMMOCTD 3aMEIYECHMsI CACAKHM, KOTOpast He ObIAa MCIIOAHEHA 110 ITprdnHe AedoaTa,/He-
COCTOATEADPHOCTU OAHOTO M3 YIACTHUKOB AO HACTYIIACHWMSI AAThI IIPOBCACHNMST PACICTOB.
CUCTeMa BaAOBBIX pacyeToB B peaabHOM Bpemenn (RTGS)

CVICTGMR pacyeTos, B KOTOPOT;l 06p360TI<a " MICIIOAHCHMUE KH}KAOTZ CACAKNM OCYIJECTBASICT-
Cs1 B peaAbHOM BPEeMEHW IO IIPUHIUITY "CACAKA 32 CACAKON .

cucremusbit puck (Systemic risk)

PucK TOTO, 4TO OAMH M3 YYACTHUKOB PACYCTHON CUCTEMBI HE CMOXKET BBIIIOAHUTH CBOUX
006513aTEABCTB 1 TEM CAMBIM CACAACT HCBO3MOJKHBIM CBOCBPEMCHHOC MCIIOAHCHME 06}133.-
TEABCTB APYTUMM VIACTHUKAMA.

cucremsl peasabnoro spemenn (Real Time systems)

Cucremsl, obecrieunsaronyue o6HOBACHME MHGOPMALIUN IO AKTUBAM M CACAKAM CPA3Y JKe
TIOCAE ITOAYIECHM AQHHBIX BeAyHJeIZ CUCTEMOT.

croab3sigue pacuers! (Rolling settlement)

VICHOAHCHVIC CACAOK 9€PE3 OIIPEACACHHOE KOAMYECTBO p360'-IT/lX AHCTZ ITIOCAE€ AATBI 3aKAKO-
YCHMST CACAKIL.

cobcreHHUK (BRIrOAONpHOGPeTaTean) (Beneficial owner)

IToAHOIIPABHBIN BAAACACL] IJCHHOV Oymarn.

cuer "omunbyc" (Omnibus accounts)

EAVMHBIN CYET B ACTIO3UTAPUN MAM Y YIIOAHOMOYEHHOIO KACTOAMAHA, [IPEAHASHAYCHHBIM
AAST XPaHEHMSI BCEX JEHHDIX 6yMar, IIPUHAAACIKAIINUX KAMCHTY AQHHOTO ACTIO3MUTAPUI MAU
VIIOAHOMOYEHHOTO KaCTOAMAHA.

T (T)

O61yenpuHsTOE COKpAIEHNME, O3HAYAIOIECE AATY CACAKHL.

TpancHaunoHaAbHbI naBecTOp (Cross border investor)

HBeCTOP, OCYIJECTBASIFOI I BAOSKEHNSI B CTPAHE, OTAUIHOV OT CTPAHBI CBOETO IIOCTOSIH-
HOTO MECTOHAXO>KACHM .

YIIOAHOMOYEHHBIN KacToanaH (Sub custodian)

Kacropnan (6aHK MAM MHOV MHCTUTYT), BBICTYIIAIOIJNUI B KAIeCTBEe areHTa Ha PhIHKE
CTpaHbl, B KOTOPOT OH PACIIOAOSKEH, AASI OPTAHMU3ALIMI, HE SBASIFOIJMXCS PE3UACHTAMM B
CTPAaHE MHBECTUPOBAHMSL.

donposas 6upska (Stock Exchange)

OPI‘RHTASELL}VI}I, OCYIJECTBASIFOIAS SKCIIAYATAIINIO TOPI‘OBOTZ ITAOIJAAK.

dopsapausre pacuers: (Forward settlement)

Pacuers mo CACAKAM, IIPOUCXOAJAINNE B PEIKMUME, OTAMIHOM OT PEJKMMa PEAAPHOIO Bpe-
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MEHWM, HAITPUMED, IIyTEM HOCACAVIOIel ITAKeTHOM 06pabOTKM CACAOK B T€YEHME HOYHO-
rO JMUKAA WA B XOAe 0OpabOTKM B TeUEHME ONEPALMOHHOIO AHSI, CACAVIOIETO 33 AHEM
[IOAQYM TTOPYICHMSL.

geHTpasbubii Aenosurapuii (Central Depository)

YapeskpeHMe, OCcyLjecTBASTIONee XpaHeHNWe [JeHHBIX Oymar, KoTopoe 1o3BoAseT obpaba-
TBIBATD CACAKM C LJEHHbIMM Gymaramu B Ge3AOKYMEHTapHOM BuAe (IIyTem BHECEHMs 3a-
IIMCETL B 2ACKTPOHHYIO cucTemy yueTa). [Ipn aTom ceprmudmraTs HeHHbIX Obymar MoryT
OBITH MMMOOVMAM30BAHBI IIyTEM IIOMEIEHNMS Ha XPaHeHMe B ACTIO3UTAPUIL MAT AeMaTe-
praan3oBans! (IIepeBEACHDI B Oe3A0KyMEHTAPHYIO GOPMY).

geHTpasbabiil KouTpareHT (Central Counterparty)

Opranmsanms, ABASIOIJASACS CTOPOHOV IIO CAEAKE U FaPAHTOM BCEX CAEAOK Ha AAHHOM
PBIHKE.

sroHOMMIECcKHe BHITOABI (Economic benefits)

Bce AOXOABL, MOAYYAEMBIC B PE3YABTATE BAAACHWSI LICHHON Oymarori.

aaexkTpoHHa: cucrema yuera (Book Entry)

CrcTema GyXrasATepCKOro yueTa, O3BOASIIOIIas OCYIJeCTBASTD IEPEAAdy LeHHBIX Oymar B
IAEKTPOHHOM Popme 6e3 HEOOXOAMMOCTH IIepeMeIJeHNs CePTUPUKATOB LIEHHBIX bymar
VAW MHOTL AOKYMEHTALIUMA.
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