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Cooperation between Euroclear Bank and 

Russian market infrastructure players 

• Taking stock of a year of collegial exercise, involving key market players :  

► National ambition? 

► international investor appetite? 

► domestic liquidity?  

► interoperability? 

• Potential for Russia  
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Moscow as International Financial Center 
A national ambition        …with an international reach 

On December 1, 2011 - Bloomberg 

President Dmitry Medvedev is set 

to sign a new law by year-end 

allowing a central depositary for 

foreigners to settle ruble bond trades  

 

Russia, which failed to attract a 

single bid in its 10 

billion-ruble ($330 million) bond 

auction last week, is likely 

to receive at least $4 billion by 

opening the market to 

foreigners 

On December 1, 2011 - Bloomberg 

Government debt known as OFZs will 

settle through Euroclear Bank SA, 

the world's largest bond 

settlement system, about six to nine 

months later, Head of FSFM, Mr 

Dimitry Pankin said  

On May 11, 2012 – Bloomberg: 

Investors are discounting Russian domestic ruble bonds the most in three 

months compared with Eurobonds on concern the government will delay opening the 

market to foreigners. 
  

The Russian government's plans to make 
its domestic bonds available through Euroclear 

Bank SA, the world's largest bond 

settlement system, may bring as much as 
$30 billion of foreign investment into 

the notes by 2014, according to Barclays Plc.  
 
 

"Without the support of international players … we see a very  

small chance of the Finance Ministry executing its borrowing program  

in full and on time… 

On October 31, 2012 - Financial Times:  

President Vladimir Putin realises his ambitions, 

Moscow will become an international financial hub on a 

par with London or New York, and the rouble will become 

an international reserve currency.  

 

This month Russia granted Euroclear Bank, the 

Belgian post-trade services group, access to the 

National Settlement Depository, a unit of Moscow 

Exchange Group and the country’s main securities 

depository.  

On November 6, 2012 - Interfax:  

After a decade-long discussion the authorities 

acknowledged the need for a central securities 

depository in the Russian market. On Tuesday, 

Russia’s Federal Financial Markets Service 

(FFMS) accredited the only applicant for this 
role to the National Settlement Depository, a 

part of Moscow Exchange group.   

 

Eddie Astanin, Chairman of the Executive Board 

of NSD, said: “we are prepared and feel 

confident as Central Securities Depository.” 

On November 7, 2012 - Bloomberg  

Russia sold 10-year bonds at a record-low 

yield after the market watchdog announced a 

key step toward easing access to local debt, 

inflation slowed and Barack 

Obama’s U.S. presidential win spurred 

emerging-market assets. 

      

     Returns on ruble bonds surpassed 

those of Brazil, China and India last 

month as investors bought securities in 

anticipation of inflows  
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Growth of foreign ownership in government bonds 
Emerging markets 

Source: FT, HSCB, BIS, WB, NATIONAL TREASURIES & CENTRAL BANK DATA 
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