Opening remarks from the chair at the 10th IRSF in Moscow
Welcome to the 10th International Ruble Settlement Forum and a special welcome to those who have travelled from overseas to join us here today.
Our capacity attendance further validates the importance of the mandate of this forum, for there to be a fully operational and utilised RTGS system for the Ruble. Our numbers also bear testament to the global level of interest in the Russian markets.
The first step towards Moscow being recognised as an International Financial Centre is the full adoption and usage of BESP. This message has been clearly sent and well received by the regulatory bodies that can effect change
We are aware that there is on-going and progressive dialogue taking place between the Bank of Russia and CLS Bank to eventually place the Ruble on the list of “CLS eligible currencies” – a highly respected and recognised status.
CLS have declined the invitation to speak here today, but for very good reason. On the last day of this month they will be hosting their first workshop here in Moscow to better help the banks understand the benefits of CLS membership and the services they provide. For those of you fortunate enough to have been invited to attend the CLS workshop I would strongly recommend that you do!
We are witnessing steady and sustainable growth in the spot Ruble markets across exchange and OTC venues alike. Key events will act as further tipping points for accelerated expansion of these markets – BESP adoption & usage by the end of 2012 as mandated by the Central Bank and then possible CLS currency eligibility in 2015.
We see more banks embracing Ruble products, we see more Russian traders being positioned in foreign banks. The world is gearing up for a massive upswing in trading volumes, but you have to ensure the infrastructure is securely in place. That work continues here today.
I hope that during this forum, you will challenge our speakers and ask the questions that will make a difference to your business. This is a unique opportunity and I beseech you to take it.
Have SWIFT progressed as far as expected in their work with the CBR?
Have the CBR firmly delivered the message regarding mandatory usage of BESP?
Have BESP made their services more commercially appealing?
Are the CBR confident that they can achieve CLS eligibility for the Ruble and if so in what time frame?
I would like to thank all of our speakers today for taking time out of their busy schedules to present to us. We have a very experienced panel today that should be able to answer most if not all of your questions. I would like to kindly request that all questions are asked at the end of each presentation. There will also be a further opportunity for open debate at the end of the forum.
I would now like to invite our keynote speaker, Mr. Sergey Shvetsov, Deputy Chairman of the Bank of Russia to give our forum his opening address.
