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OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiym
Ha 2024 rog v nepuon 2025 1 2026 ronos 1

BBEOEHWE

Poccuiickas akoHOMMKa U PUHAHCOBBIN PbIHOK B 2022 rofy CTONKHYNCD C LWMPOKKM CMEKTPOM
BbI30OBOB, OOYCNOBMEHHbIX 6ecrpeueneHTHbIM CaHKLUMOHHBIM faBneHueM. bnarogaps onepatms-
HO MPUHATBIM aHTUKPU3UCHbIM MepaM BaHka Poccuun mn MpaeButenbctBa Poccuinckon depepaumm
cuTyauus 6bisia OCTAaTOYHO ObICTPO CcTabunuampoBaHa. KntoyeByto posib B 3TOM Cbirpasiv BblOpaH-
Hble MOAXodbl HA COXPAHEHWE PbIHOYHbBIX MPUHLMMOB U OTKPbITOCTb POCCUMCKOM 3KOHOMUKU, YTO
obecneunno rmbkocTb M aganTUBHOCTb CUCTEMbI B MEHSIIOLMXCS YCNOBUSAX. DTO MO3BOMUIO YXKe
B MNPOLWIOM oAy MEPENTU K NPOEKTUPOBAHUIO M PELUEHUIO MEPCMNEeKTMBHbIX 3agad B cdepe du-
HaHCOBOIO pblHKA, BblpabOTKE CUCTEMHbIX peLUeHWI, KOTopble ByayT CrMocO6CTBOBaTb PasBUTUIO
POCCUINCKOWM 3KOHOMUKM B HOBbIX peanusix.

B 2023 rony y>ke MOXXHO rOBOpPUTb O MOCTENEHHOM BOCCTAHOB/IEHVM POCCUMNCKOIO GPUHAHCOBOIO
pblHKa M NPOOO/MKEHNM PAa3BUTUS €ro OCHOBHbIX CErMeHTOB. [py 3TOM Ans CTPYKTYPHbIX M3MEHe-
HUM B POCCUNCKOWM 3KOHOMUKE TPebytoTCsl 3Ha4YMTeNbHbIE PeCcypCbl, KOTOpPble Ha CpeoHECPOYHOM
rOpM30OHTE MOryT ObiTb O6ECneyYeHbl B MEPBYIO oYepedb 3a CYET BHYTPEHHUX MCTOYHUKOB. M drHaH-
COBbI PbIHOK OO/MKEH BHOCUTb CBOM BKNag B GOPMMPOBaAHME TakMX PeCcypCcoB 4Yepe3 MeXaHU3Mbl
TpaHchopMaLmMM COepexxeHnin B MHBECTULIUN.

OCHOBHble HanpaBneHus pasBUTUS GUMHAHCOBOro pbiHka Poccuimckon ®epepaumm Ha 2024 rog,
n nepuop 2025 n 2026 rogos (OHP®P 24-26) — OCHOBHOWM CpefHeCpPOUYHbIN JOKYMEHT MO BOMNPO-
CaM pasBUTUS OTEYECTBEHHOIO PUHAHCOBOIO pbiHKa. [aHHbI AOKYMEHT pacKpbiBaeT OCHOBHbIE Lienu,
MPUHLMMbI, HAaNPaBAeHUs NONUTUKK MO PasBUTUIO GUMHAHCOBOIO PbiHKA, @ TaKXKe K/oYeBble 3a4aun,
KoTopble 6yneT pewaTb baHk Poccnm coBmecTHO ¢ MpaButenbctBoM Poccuiickon depepaumu.

OCHOBHbIe HanpaB/IeHUs Pa3BUTUSA GUHAHCOBOIO PbIHKA FMOTOBATCSA Ha €XerogHown ocHose. [pu
3ToM OHP®P 24-26 coxpaHunu npeemMcTBeHHOCTb ¢ OCHOBHbIMU HaMpaBfEHUAMM PasBUTUSA OU-
HaHCcoBOro pbiHka Poccuimckon depepaumm Ha 2023 rog mn nepuop 2024 n 2025 rogos, KOTopble
y>K€ BO MHOIOM Y4YMUTbIBanM HOBble peasiii 1 BbI3OBbI, CTOSILLME Meper POCCUMNCKON 3KOHOMMKOM
Ha coBpeMeHHOM 3Tane. Npy NoAroTOBKE HACTOSLWEro LOKYMeHTa Y4YMTbIBarnMCb KOMMEHTapum
W NMpensioXeHnst y4acTHUMKOB PUHAHCOBOIO pbiHKA, OE/TOBOIO M 3KCMEPTHOro coobLecTBa.

B OHP®P 24-26 BblgeneHbl NATb K/HOYEBbIX HAaNPaBeHUA pa3BUTUS GUHAHCOBOIO pbiHKa: CO3-
JaHWe yCnoBUW AN yCUneHus ponv GUHAHCOBOIO pbiHKa B PUHAHCUPOBaHUKM TpaHchopMaLmm
3KOHOMWKU MPU COXPaHEHUM YCTOMUMBOCTU PUMHAHCOBOIO CEKTOPa; 3alimMTa nMpaB noTpedbuTenen
PUHAHCOBbIX YCNYr 1 MHBECTOPOB, MOoBbileHe GUHAHCOBOM OOCTYMHOCTU OAS FpaXkgaH u bmusHe-
ca; umdpoBmsaumsa GMHAHCOBOIO pbiHKA M Pa3BUTUE MIATEXXHOMN MHPPACTPYKTYpPbI; TpaHchopMaLma
CUCTEMbl BHELLHETOPrOBbIX MNaTeXew 1 pacyeToB; obecneyeHne GMHaHCOBOW CTabUbHOCTW.

[ns nosbiweHMns ponn G1MHAHCOBOrO pbiHKa B GOPMUPOBAHUM OOMFOCPOYHbBIX PECYPCOB BaXHO
CO3[aHMe B pPa3HbIX ero cerMeHTax KayeCTBEHHbIX MPOOYKTOB M MHCTPYMEHTOB AN A0/ITOCPOYHbIX
cbepexxeHunn U MHBECTULMIN, OTBeYaLWmMX NOTPeObHOCTAM rpaXxaaH u 6usHeca. MNpun 3ToM ocoboe
3HaYeHMe UMEeET pa3BUTKE PbiHKA KamnuTana, B MepBYO o4vepenb OO/eBOro GUHaAHCUPOBaAHWS, KO-
TOopoe sBnsSeTcs Hambonee HOONroCpouYHbIM. BaXkHbIM ycnoBmeM ONs pasBUTMSA PbiHKa KanuTana
1 GMHAHCOBOro pbiHKa B LE/IOM SBMASETCS yKpernneHme goBepus K HEMY ero y4acTHUKOB. B cBAsmn
C 3TMM 3Ha4YMMbIMU HaMpaBeHUSIMM PaboTbl OCTAOTCA OobecrneyeHre 3almMTbl NpaB NnoTpeduTenen
PUHAHCOBBIX YCNYr U MHBECTOPOB, B TOM UYMC/I€ MUHOPUTAPHbIX akKLIMOHEPOB, MOBbILLEHNE KaYecTBa
KOPMOpaTUBHOIO YMpaBfeHus, npefocTaBfeHne AOCTyna K HeobXooMMoW Ofsi MPUHATUS MHBe-
CTULIMOHHbIX pelleHnr MHPopMaLmm 06 aMUTEHTaAX M MHCTPyMeHTax. ITo ByaoeT crocobcTBoOBaTb
MPUHATUIO NOTPEOUTENSIMU GUHAHCOBbBIX YCITYTI U MIHBECTOPaMM OOOCHOBAHHbBIX PUHAHCOBbLIX peLle-
HUM, YTO B KOHEYHOM cyeTe ByaeT cnocobcTBoBaTb GOPMUPOBAHUIO BNAronpUSTHbIX YCIOBUIM OIS
MoBbIWEHWNS 61aroCOCTOSIHUS FpaXkaaH 1 6usHeca. KpoMe Toro, ogHMM M3 3HAYMMbIX MEXaHW3MOB
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MpUB/IEYEHUS MHBECTULMM B BaXKHble AN HalleW CTpaHbl MPOEKTbl MOIryT CTaTb MHCTPYMEHTbI du-
HaHCMPOBaHMS YCTOMUYMBOrO Pa3BUTUS.

CoxpaHsieT CBOK aKTyallbHOCTb U BEKTOP Ha UndpoBM3aumo G1HAHCOBOIO pbiHKA, UTO TpebyeT
MPOAOMHKEHUS paboTbl MO COBEPLUEHCTBOBaHUIO HEOHBXOAMMOro NPaBOBOIro perynmpoBaHuns, cosna-
HUIO YCIOBUIA O/ 6€30MacHOro BHEOPEHUS LMGPOBBIX U MAATEXHbIX TEXHOMOMMIA. [py 3TOM BaXKHO
pa3BMBaTb M afanTUPOBaTb TEXHOMOMMM, BKIOYas obopynoBaHMe M NporpaMMHoe obecrieyeHue,
C YYETOM [EeNCTBYIOLWMX OrpaHNYEeHN Ha MX BBO3 U OobCny>XmBaHue B Poccum.

[pyroe 3HauvMoe HanpaBfieHMe paboTbl — 3TO BbICTPaMBaHME BHELWHETOProBbiX M GUHAHCOBbIX
OTHOLLEHUI C OPY>XECTBEHHbIMU CTPaHaMM, pa3BUTME HEODOXOAMMbIX 0115 3TOro GMHaHCOBOM MHPpPa-
CTPYKTYPbl U MHCTPYMEHTOB, @ TaKXXe perympoBaHus.

Mpy 3TOM 3a510roM yCTOMUMBOro 1 BecrnepebomHOro GyHKUMOHMPOBaHMS GUHAHCOBOIO pPbiHKa
ABseTCs cucTeMHas dmHaHcoBas cTabunbHOCTb. BaHk Poccumn 6yaoeT yaensTb BHYMaHME pas3BUTUIO
noaxonoBs K MOHUTOPUHIY M OrpaHUYeHUN0 CUCTEMHbIX PUCKOB B HOBbIX YCNOBUAX, COBEPLUEeHCTBO-
BaHMIO MHCTPYMEHTOB obecrieyeHnss PUHAHCOBOW CTabUNbHOCTW. DTO Hapsioy C MNopgnepkaHueMm
CTabUNIbHO HU3KOW MHOASLMK SBISETCA HEOOXOOMMbIM YCNOBMEM L1 HOpMarbHOM paboTbl PUHAH-
COBOIO pbIHKa Y 9KOHOMMKW B LIESIOM.

[NpW 3TOM Ba)KHO Y4YUTbIBaTb, YTO GUHAHCOBBIN PbIHOK SIBISIETCS HEOTBEMIIEMOM YaCTbiO 3KOHOMM -
UECKOM CUCTEMbI U €ro pasBUTME BO MHOIMOM 3aBUCUT OT MOAENU Pa3BUTUSA POCCUNCKON SKOHOMUKM,
NMOAXOAOB K MPEOAOSIeHNIO CTOAWMX Nepen Hew Bbi30BOB. BbaHk Poccum m MpaButenbctBo Poc-
cuckon depepaumm BHOCAT BKaL B pasBuTMe GMHAHCOBOrO pbiHKa, Npexae Bcero Gopmmpys
HeobxoguMble onsa aToro ycnosus. OgHaKo BaXKHOE 3HaYeHue O/ pa3BUTUS MMEET BKIaL, KaXKooro
y4YacTHMKA, FOTOBHOCTb GMHAHCOBbLIX OpraHM3aumii 1 BruaHeca aganTUpPOBaTbCsA Nog BbICTPO MeHs -
toLLMeCs YC/10BUS, BbipabaTbiBaTb HEOOXOOMMbIE peLUeHUs, BbICTPpamMBaTbh JOIFOCPOYHbIE OTHOLLEHMS
C KMeHTamMu, GopMMpOBaTb LOBEPUTENbHYKO Cpeay, MOBbIWaTh Ka4YeCTBO U yBENUYMBATb LEHHOCTb
npenocTaBnseMbiX GUHAHCOBbIX MPOAYKTOB, MHCTPYMEHTOB W1 YCNYT.

HacTosawmim goKyMeHT nMogroToBNeH UCXOOSA U3 CrefyroWwmMX NpeanocbIoK:

— MPUMEHEHVE NPENMYLLECTBEHHO PbIHOYHbIX METOAOB M MOAXOA0B, KOTOPbIM OTOAETCH Npeano-

UTeHMe Kak Hambonee adpdPeKTUBHbBIM B PELLUEHUNN CTOSALLMX 3a4au;

- NMPUOPUTET MHTEPECOB NoTpebuTenen GUHaAHCOBbLIX YCNyr (FpakaaH U busHeca), POCCUINCKOMN
3KOHOMUKM B LLeSTOM KakK KOHeuYHbIX beHepuumapoB pa3BnTmus GUHAHCOBOIO pbiHKa NMpuy onpe-
OeneHumn Lenemn 1 3agady ero pasButus;

— COXpaHeHMe OTKPbITOCTU POCCUMNCKON SKOHOMMUKK C NEepCrneKTUBOM pacLUMpPeHMs BHELWHeTop-
roBbIX Y GUHAHCOBbLIX OTHOLLIEHUIN C OPY>XEeCTBEHHbIMY CTPaHaMu;

— MPUHATUE MEep, HanpaB/IEHHbIX Ha MOOAEPXKKY U Pa3BUTUE SKOHOMUMKU U GUHAHCOBOIO pbIHKA,
C YYETOM UX BIIUSAHUS Ha KOHKYPEHTHYIO Cpeay;

— COXpaHeHue UM yCcuneHme posim rocygapcTBa TOMbKO B Tex chepax 1 Npu pelleHny Tex 3agad,
C KOTOPbIMWU PbIHOK He MOXXET CMpaBUTbCSA 3PPEKTUBHO, HO KOTOPbIE MMEIDT BOMbLLOE 3HaYe-
HMe ONs POCCUMNCKOMN SKOHOMUKMN.
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PA3LOEJ 1. UENWU, MPUHUUTIBI K MEXAHWU3MbI NMOJTUTUKU
MO PA3BUTUIO POCCUNCKOIO PUHAHCOBOIO PbIHKA

PasBuTMe drHaAHCOBOro pbiHKa — ogHa M3 uenen gestenbHocTn baHka Poccum B cooTBeTCTBUMK
c ®epepanbHbiM 3akoHOM «O LleHTpanbHOM 6GaHke Poccuiickon ®epepaumnmn (Banke Poccum)»'.
C 2013 roga baHk Poccuu siBnsieTcs MeraperynsTopoM, TO €CTb BbIMOJIHAET OOHOBPEMEHHO (PYHK-
UMW LEeHTpanbHOro 6aHka v perynsaropa G1MHaHCOBOro pbliHKA.

Pa3paboTKy 1 peanusaumio MOSIUTUKMU MO pasBUTUIO GMHAHCOBOIO pbiHKa OCYLLECTBASAIOT CO-
BMecTHO BbaHk Poccum u lMpaButenbctBo Poccuickon ®epepaunn. B COBpeMEHHbIX YCNOBUSAX
MacCLWTabHbIX CaHKUMOHHbBIX OFPaHUYEHUN KITIOYEBbIM MPUOPUTETOM SBMASETCS MOBbIWEHWE BKa-
0a dMHaAHCOBOro pbiHKa B PUHAHCUPOBAHME CTPYKTYPHOM TpaHchopMaLmm 3KOHOMUKU, Mpexae
BCEro Ha OCHOBe BHYTpeHHUX pecypcoB. BaHk Poccum mn MpaButenbctBo Poccuiickon depepa-
LMW NpoJomKaT co34aBaTbh HeOb6XoaMMble MaKpO3KOHOMUYECKNE, MHCTUTYLMOHAasIbHbIE 1 MpaBOBble
ycnosus onsi GopMMPOBaHMSA BHYTPEHHUX OOMTOCPOYHbIX COEpexeHuUr 1 nepetoka cbepexxeHun
B MHBeCTULUMMN. [1pn 3TOM HEOOXOOMMO TaKXKe MOBbIWATb NPUBNEKATENbHOCTb POCCUNCKOro dUHaH-
COBOIO pbIHKa U 71 MHBECTOPOB U3 OPY>XXECTBEHHbIX CTPaH.

Ba>kHbIM PakTOpOM pas3BuUTUS GMHAHCOBOrO pbiHKA SIBSIETCS B3BELUEHHAs M NocnegoBaTesibHas
MaKpO3KOHOMMYEcKas MoNnTrKa, B OCHOBE KOTOPOM NEXUT LLeHOBas 1 pUHaHCOBas CTabubHOCTb,
a TaKXKe YCTOMYMBOCTb MOCYAapCTBEHHbIX GUHAHCOB. BaHk Poccun m MpaBuTenbcTBO Poccuimckom
depepaunm yyacTByoT B GOPMUPOBAHUMN MHPPACTPYKTYPbl PUHAHCOBOIO pPbiHKA, OCOBEHHO B Tex
CnyyasiX, KOraa pbIHOYHbIE CUJIbl C 3TUM HEe CMpPaBnsAOTCS U KOrga 3TO HeobXoaMMOo AN Co3haHus
300POBOV KOHKYPEHTHOW cpefdbl U pa3BUTUS MHHOBALUA UMW 3TO UMEET Ba)XHOEe 3Ha4deHue Ons
MpeogosieHnNss KPU3UCHbBIX SBIIEHUI U OOCTMDKEHNS PUHAHCOBOIO CyBEepPEHUTETa CTPaHbl. MNOBbILWEH-
HOE BHMMaHMe TaKXXe yOenseTcss COXpaHEHUIO JOBEPUS K MHCTUTYTaM GMHAHCOBOrO pbiHKA, 3almTe
rnpaB MHBECTOPOB U MOoTpebuTenen GMHaHCOBbIX YCIyr 1 GOpPMUPOBaHMIO B OOLLECTBE OCHOB U-
HaHCOBO MPaMOTHOIO MOBEAEHUS U B MepCcrnekTmBe GpUHaHCOBOW KysbTypbl.

XoTa baHk Poccum m MpasutenbctBo Poccumckon depepauy 3aHMMAOT aKTUBHYHO MO3MLMIO
B Pa3BUTUM PUHAHCOBOIO pbiHKA, pe3y/bTaT B 3HAUUTENIbHOM Mepe 3aBUCUT OT CTpaTerum, KynbTypbl,
MOTMBaLMM ero y4aCcTHMKOB, AENCTBYIOLWMX B KOHKYPEHTHOM cpene No pbiIHOYHbIM MpUHLMNIaM. B Ta-
KMX YCNOBUSAX YY4aCTHUKN PUHAHCOBOIO pbiHKa BO B3aMMOAENCTBUU OPYr C APYrOM CaMu BbliOMpatoT
onTMMarbHble Lernoykm TpaHchopMaLmMm coepedxxeHn B MHBECTULMK, KaHarbl U GOopMaTbl O6CYXU-
BaHMUS, ONMpenenstoT BOCTPeOOBaAHHOCTb M, C1egoBaTeIbHO, MEPCMNEKTMUBbBI PAa3BUTUS TEX UM MHbIX
MPOAYKTOB, MHCTPYMEHTOB, CEPBMUCOB M TEXHOOTMUI.

C yueToM 3T1oro baHk Poccum u MpaButenbcTtBo Poccurickon degepaumm akTMBHO BOBEKAlOT
YYaCTHMKOB MHAHCOBOrO pbiHKA, TO eCTb npepctaBuTenen GUHaAHCOBOIO U peaslbHOro CeKTOpOoB
M X OObedMHEHWS!, IKCMEPTHOE COOBLWEeCTBO, B pa3paboTky 1 peannsaumto niaHoB MO pasBUTUIO
PMHAHCOBOIO pbiHKa, a Takke obecneunBaoT MHOOPMALMOHHYKO OTKPbITOCTb B OTHOLLEHWMU Lienen,
MPUHLMMOB, 3a4ay, OOCTUIHYTbIX pe3ysbTaToB, TakKMM Oobpa3oM, co3gaBasi OpMeHTUpPbl ans GuHaH-
COBbIX MOCPenHNKOB, BM3Heca 1 rpaXkaaH.

LocTmxkeHne uenen no pasBuUTUO GUHAHCOBOIro pbiHKa Ha Onvbkavwume Tpu roga oyger
CNocob6CTBOBATb CTPYKTYPHOM TpaHchopMaumm pOCCUMCKOM 3KOHOMUKM, SKOHOMUYECKOM U Tex-
HOMOrMYeckom He3aBUCUMOCTM, MaKPO3KOHOMUYECKOM CTabunbHOCTW, pas3BUTUO GUHAHCOBOM
MHOPACTPYKTYPbl U MHCTPYMEHTOB. Mpo3payHOCTb U TPaHCMAPEHTHOCTb MOAUTUKK MO PasBUTUIO
$pUHaAHCOBOIro pblHKa 6yoyT cogencTBOBaTb CBOOOAE YaCTHbIX MHUMUMATMB B chepe PrHAHCOBOro
pbIHKa.

1 Ctatbs 3 ®epepanbHoro 3akoHa oT 10.07.2002 N2 86-D3 «O LleHTpanbHoM 6aHke Poccuiickon ®epepaumm (BaHke Poccum)».
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POJIb PUHAHCOBOIO PbIHKA B S3KOHOMUNYECKOM PA3BUTUU

Poccuickas akoHOMMKa M PUHAHCOBBIN PbIHOK QYHKLMOHUPYIOT B YCITOBUSAX LLUMPOKOrO CreKTpa
BbI3OBOB, B MeEpBYO ouepep becrnpeueneHTHOro CaHKLMOHHOMO AaBneHus. Npn 3TOM nepea, Hawen
CTpaHoOW CTOSAT MacliTabHble 3a4aun Mo CTPYKTYPHOM TpaHChOpMaLMK SKOHOMUKU, BOCTUXKEHUIO
TexXHONorn4yeckom He3saBUCMMOCTU U NepeopUeHTaLUn MeXXAyHapOoAHbIX 3KOHOMUYECKMX CBA3EN.
TpaHcdopMauus, B CBOKO oyepenb, CBsi3aHa CO 3HAYMUTENIbHO BO3POCLUMMU MOTPEBOHOCTAMU B OU-
HaHCMPOBaHUU CTPYKTYPHbIX M3MEHEHUI.

PasButmne ¢puHaHcoBOro pbiHKka 6yaeT cnoco6cTrBoBaTb MOAEpPHU3aLUU IKOHOMMKMU, Npefo-
CTaBNsAs BO3MOXXHOCTb AN AOMALLHMX XO3SMCTB 1 BM3HEeCca MCronb30BaTb PUHAHCOBbIE MPOAYKThI,
WHCTPYMEHTbI U YCITYrY OJ1S PELUEHUs CTOSILLMX 3a4ad, peanmsauym genoBbiX U IMYHbIX MiaHoB. Mo-
3TOMY BaXKHO o6ecneumnTb BbiNosIHeHUe PMHAHCOBbIM PbIHKOM €ro KJtoueBbiX PYyHKLUUNA.

®DrHaHCOBDbIN PbIHOK CO3AaeT BO3MOXKHOCTU 1Sl TpaHChOpMaLMM HAaKOMJIEHHbIX c6eperXxeHunmn
B MICTOUHMKU O0/IFOBOro U gosieBoro puHaHcMpoBaHus 6u3Heca, cnocobcTByss 3KOHOMUYECKOMY
pas3BuTuio. [11s 3Toro Ha GUHaAHCOBOM pbiHKE MPEeACcTaB/eH WMPOKMM HAabop MHCTPYMEHTOB, CrMo-
COBCTBYIOLLMX MEPETOKY HAKOMIEHHbIX COepeXxeHnin B MHBeCTULMMN. DUHAHCOBBIN PbIHOK NpeanaraeT
MHCTPYMEHTbI, OTBEYaloLmMe NoTpeObHOCTAM BU3Heca Kak B KPaTKOCPOYHOM PUHAHCUPOBAHUW OJ1S
MOMONIHEHUS OBOPOTHbIX CPEACTB, Tak M B AOSITOCPOYHbIX pecypcax Onsi MHBECTULMOHHbBIX MpO-
eKTOB. Mpn 3TOM Ha GMHAHCOBOM pbIHKE MOrYT pPa3BMBAaTbCA MHCTPYMEHTblI GUHAHCUPOBaHUS OJ1S
NpeanpusaTUii Ha PasHbIX CTagMUAX XXM3HEHHOMO LIMKIIa — OT 3apOXKaeHMsa busHeca Jo Nyo6nm4yHOM KOM-
naHmnm. CaMoCcTosaTEeIbHbIM Y4YaCTHMKOM d)VIHaHCOBOFO PblHKa Tak>Xe aBNdeTCd rocyaapcrtBo, KOTOpoe
MOXeT BbICTyMNaTb KaK 3MUTEHTOM, TaK WU KPeauTOpPOM, MHBECTOPOM, OCO6EHHO Npu pUHaHCUMpPOBa-
HUW MPOEKTOB, HarNpaBfEHHbIX Ha Pa3BUTUE POCCUMCKON IKOHOMUKM (JaXke HU3KOMap>KMHaNbHbIX
M BbICOKOPUCKOBBIX Ha KPaTKOCPOYHOM FOPU3OHTE), YTO B CPeOHECPOYHOW MepcCriekTuBe Aenaet
SKOHOMUYECKYIO CUCTEMY Bosiee YCTOMUMBOM M CMOCOBCTBYET Yy4yLIEHMIO NPOdUIs PUCKOB 3KOHO-
MUKM 1N PUHAHCOBOIO CekTopa.

KoMbBrHmpoBaHHas Mogenb GMHAHCOBOIO pbiHKa, r4e NOMHOLEHHO NpencTaBneHbl M 6aHKOBCKUM
CEKTOp, U PbIHOK KanuTana, obecne4ymBaeT GopMUpoBaHmMe Ha PUHAHCOBOM pPbiHKE Hanbornee Wnpo-
KOro cnektpa MHCTPpyMeHTOB N MeXaHM3MOB, CMOCODBHbIX yOooBNEeTBOPUTDb I'IOTpe6HOCTl/I pPa3nnYHbIX
KaTeropu notpebuTenen, MHBECTOPOB, 3aEMLLMKOB 1 3MUTEHTOB.

MNpn 3TOM pasBUTbIM PbIHOK KanuTasa UrpaeT OCHOBHYKO posib B GOPMUPOBaHUM LONTOCPOYHbIX
PUHAHCOBbBIX pecypcoB B 3KOHOMUKe. [JoneBoe dMHAHCHMPOBaHME MO CBOEN CYyTU sIBNsieTCcs bec-
CPOYHbIM.

BbinonHsas ¢yHKUMIO Mo TpaHchOopMaLMmM COEepeXXeHUN B MHBECTULMU HA PbIHOYHbBIX YCITOBUSIX,
PUMHaAHCOBbBINM PbIHOK CMOCO6CTBYET 3PPEKTUBHOMY pacnpeneneHno U UCMoSib30BaHMIO PeCcypCcoB
B SKOHOMMUKE, YUYUTbIBAS, YTO pelleHnss GUHAHCOBbIX OpraHM3aumii, MHCTUTYLMOHAbHbIX M YaCTHbIX
MHBECTOPOB O MpefoCTaB/ieHMM OOIFOBOrO U OONEBOro GUHAHCUMPOBAHUS, O FOPU3OHTE BIIOXEe-
HUM MPUHUMAIOTCS Ha OCHOBE LUMPOKOIro Kpyra pakTopoB. B uncne Takmx $akTopoB Kak CTpaHOBble
MaKpO3KOHOMUYECKNE U MHCTUTYLIMOHAbHbIE XapakKTEPUCTUKM (B TOM umncnie cbanaHCMpOBaHHOCTb
pPErynMpoBaHus, KOHKYpPEHTHas cpefa, 3allmMTa npaB COOCTBEHHOCTU, KA4YECTBO CyAeOHOW 3alumThbl,
HanMue agMMHUCTPATUBHbIX GapbepoB), TaK M MHAMBUOYasbHbIE MOKa3aTeNM KOHKPETHbIX Mpep-
MPUSTUN, X GMHAHCOBAas YCTOMUYMBOCTb, KOHKYPEHTOCMOCOBHOCTb, CTPaTeErnMy pas3BuUTus busHeca.
MNpn 3TOM BO3MOXHOCTU GUHAHCOBOrO pbiHKa akKKyMynupoBaTb cbepexkeHuss ans TpaHchopma-
UMY B MHBECTULMM 3aBUCHAT HE TOMbKO OT AOBEpUS K PUHAHCOBBIM MHCTUTYTaM, UX YCTOMUYMBOCTMU,
HO 1 BO MHOIoM OT ypOBHA 0OXOO0B, HaTMYNA Y YH4AaCTHUKOB SKOHOMNYECKNX OTHOLLEHUN CpencTB
ons GopMMpoBaHUS COEPEXEHUI.

HecMoTpsi Ha CaHKLWMOHHbIE OrpaHMYeHusi, POCCUMCKNIN GUHAHCOBbBINA PbIHOK OCTAeTCS YacTblo
MeXOYyHapoaoHOM GUMHAHCOBOW CUCTEMDbI. [103TOMY Yepe3 PUHAHCOBbBIN PbIHOK MOXET MPOUCXOANTb
PUHaAHCMPOBaHME NHBECTULIMIM HE TOJTbKO 3a CYET BHYTPEHHUX PECYPCOB, HO 1 MyTEM MPUBEYEHNS
MHOCTPaHHOro KanuTana 13 OpYy>KeCTBEHHbIX CTPaH B POCCUNCKYIO 9KOHOMUKY. 151 3TOro Heobxo-
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OVMMO co3paBaTtb GnaronpusTHble ycrnoBus. Ha 6nvkanweM ropmaoHTe ob6beM TakuX MHBECTULMM
6ynoeT HebOobLWKMM, HO B MEPCMNEKTUBE MHOCTPaHHbIE MHBECTULMM MOIYT ObITb OOHUM U3 UCTOYHMKOB
PUHAHCUPOBAHUSA POCCUNCKOM 3KOHOMUKM B OOMOSTHEHME K BHYTPEHHMM pecypcaM.

®drHaHCOBDbIN PbIHOK AaeT BO3MOXXHOCTb NoTpebuTtensam puHaHCOBbIX yenyr 3¢p¢peKTUBHO yAOB-
JIeTBOPSATb CBOU YKM3HEHHbIe NOTPe6HOCTH, B TOM UMC/Ie 3a CYeT NepepacnpepfesieHnst OXOA0B BO
BpeMeHMU, yrnpaBrieHUss CBOUMU cbepe)keHUsIMU, UHBECTULIMSIMU, pacXodaMU U pUCKaMH, B COOT-
BETCTBUU C NOCTaBJ/IEHHbIMU LeNaMU. [1py MOMOLLM MHCTPYMEHTOB COepexxeHus, MHBECTUPOBaHMS
M 3aMMCTBOBaHUS U MpUY UX TPaMOTHOM MUCMNOIb30BaHUM FrpaXkgaHe MoryT addeKTUBHO peLuaTb BO-
MPOCbl MPNOBPETEHUS XKNUIbS M TOBAPOB O/INTENIbHOIO MOMIb30BaHWS, MOALEPXKMBATb ONpeneneHHbIN
YPOBEHb MOTPeOeHUs B criydae KonebaHum JOXOO0B M MOC/e BbIXOAa Ha MEHCUIO, a TakxKe OTKa-
OblBaTb CpencTBa O/ COBEpLUEeHMST KPYMHbIX pacxogoB B HernpeaBMAEHHbIX cuTyaumsx. MNpy aTom
B 3aBMCMMOCTU OT MPEeAnoYTEHUM U NOTPEOHOCTEN rpaXkgaHe MOryT BbIOpaTb MHCTPYMEHTbI C pa3-
HbIM FOPU30OHTOM MHBECTUPOBaHMUS, NPOdUIEM PUCKA, LOXOAHOCTBIO U IMKBULHOCTbIO.

TpaANUMOHHbIE, OTHOCUTENBbHO MPOCTble MHCTPYMEHTbI 151 coepexxeHuin (Npexxae Bcero 6aHkoB-
CKMe Oeno3unTbl, 3aLlMLLEHHbIE CUCTEMOM CTPaXOBaHMS BKIAA0B) XapakKTePU3YOTCS HU3KUM YPOBHEM
pucKa M, Kak NpaBuno, MPUHOCAT YMEPEHHbIN JoXon, 06ecrneymBatoLmi B OCHOBHOM COXPaHHOCTb
MoKynaTesibHOM CMOCOBHOCTU BNOXEHWN. OHU OT/IMYAIOTCA OTHOCUTESTIbHOM MPOCTOTOM MCMONb30-
BaHMSA U He TPebyloT creuyanbHOm KBanudmkauym. Takme MHCTPYMEHTbI B TOM YMCe NoaxXonaT OJis
PopMMpOBaHUA Tak Ha3blBAEMOW MOOYLIKM 6€30MacHOCTU, TO eCTb COepexxeHuni, 4t KOTOPbIX NK-
BUMOHOCTb U BbICOKasi COXPaHHOCTb B/IOXXEHUIM 6onee BaXKHbl, YeM JOXOOHOCTb.

MHCTPYMeHTbl pblHKa KanuTana MOryT NpUHEeCTU 6onee BbICOKUM OOXOL MO CPaBHEHUIO C UH-
CTPYMeHTaMn cbepexkeHUr, NO3BONSAS MPUYMHOXUTD BJIOXXEHUS, HO OHW ComnpsiXkeHbl U C bonee
BbICOKMM PUCKOM HEMOSyYEeHUs JOXO4a MU MoTepu MHBECTUPOBAaHHbIX CpeacTB. Micnonb3oBaHue
TakMX MHCTPYMEHTOB, KaK NpaBuio, 3KOHOMMYECKK bonee onpaBoaHo Ha OJIMHHOM ropu3oHTe. [Jon-
rOCpPOYHbIE CTPaTErnm BIIOXKEHUS OEHEXHbIX CPEACTB Ha PbIHKE KanuTasa MMeKT CBOK creunduky,
MPUHOCS MONTIOXUTENbHYIO peasibHYH AOXOAHOCTb MMEHHO Ha MPOAO/HKUTENbHbBIX Nepuogax Bpeme-
HW NPpU BO3MOXKHbIX KOIEeOaHUSX pe3y/ibTaTOB MHBECTUPOBAHMSA Ha KPAaTKOCPOYHOM FrOPU30OHTE.

Ons adbeKTUBHOro MCNOMb30BaHWS MHCTPYMEHTOB pPbiHKa KanuTana Heob6xoguMo nony4veHue cne-
LUMasnbHbIX 3HAHWUM U HAaBbIKOB, YTO MOMOraeT COPUEHTUPOBATLHCS B CYLLECTBYOLWMX NHBECTULMOHHDBIX
MHCTPYMEHTaX 1 BblIbpaTb ONTYMasibHble MPOaYyKTbl C yYETOM COOTHOLLEHMS PUCKA U JOXOAHOCTM, a TaK-
Xe Lenev MHBeCcTMpoBaHUS. NoaToMy ans HeKBanMUUMPOBaHHOIO MHBECTOPA, KOTOPbIA He >XenaeT
WM HE MMEET BO3MOXXHOCTM MOrpy>KaTbCsi B CreLMdUKY M KOHTEKCT ornepauuii Ha GUHaAHCOBOM pbIHKe,
nMpennoYTUTENbHbI MAaCCUBHbIE MHBECTULIMOHHbIE CTpaTerMmn Unm nepegadva cpencrts B AOBEpUTENb-
HOe yrpaBreHre NpodecCnoHarnbHbIM y4acTHMKaM GUHAHCOBOIo pbiHKa. Hapsay ¢ ocywecTBneHmem
COepeXeHUM N MHBECTULIMI FpaXkaaHe Takoke MOryT obpallaTbCs 3a KpegmTamMu 1 3arMamMm onis yooB-
NETBOPEHUST CBOMX TEKYLUMX MOTPEOHOCTEN B TOBapax M yCiyrax B cyeT OyayLyx JOXOA0B, a TakxKe
paHbLUe HaYMHaTb peann3aumo TakMX KPYMHbIX JIMYHBIX M CEMEMHbIX MMaHOB, Kak, HanpuMep, MOKYMNKa
XXUIbSt UM PUHAHCKpPOBaHME 0Opa3oBaHUs. NpU 3TOM MHCTPYMEHTbI 3aMMCTBOBaHMS CMOCOOCTBYIOT
6narononyunio rpakgaH TonbKO B Crlyydae cobntogeHuss GMHaHCOBOW OUCLMMIMHBI U HEAOMYLEHUS
UpPE3MEPHOro pocTa 3a0/MKEHHOCTN OTHOCUTENbHO MOJTy4YaeMbIX JOXOL4OB.

®DurHaHCOBDbIMA PbIHOK MpepocTaBiseT yYaCTHUMKaM 3KOHOMMUYECKUX OTHOLWEHUH MUHCTPYMEeH-
Tbl yripaBJ/ieHUsI PUCKaMU. TakMe MHCTPYMEHTbI MO3BONSAIOT MPEOnpUsaTUaM U NpeanpuHUMaTensm
CHU3UTb HEOMpPEeOesIEHHOCTb B X AEATENbHOCTU, @ rpaXkgaHaM — BOCMNO/Ib30BaTbCS yCyraMm cTpa-
XOBaHWS PUCKOB B Pa3/INYHbIX XXU3HEHHbIX CUTYyaumax. NMpu 3TOM BaXKHO, YTOObI MpodeccroHanbHble
$purHaHCcoBble MOCPeaHUKM B XO4E CBOEW OeATeNbHOCTY Bpann GyHKUMIO ynpaBneHus GuHaHCOBbI-
MW pPUCKaMU Mpexxae BCero Ha cebsi M He nepeknagbiBasiv MX Ha YaCTHbIX KIIMEHTOB, He CMOCOBHbIX
VMKW YNpaBnsTb.

Ba)kHble ¢akTopbl 3pPekTMBHOM paboTbl PMHAHCOBOro pblHKa — AOBepUe U KOHKYpeHTHoe
B3auMopelncTBMe MeXAy YYacTHUKaMU. DTO CHMDKAET PUCKM HEPbIHOYHOIo LieHOObpas3oBaHus,
orpaHmumBatoero 3dPeKTMBHOCTbL pPaboTbl GUHAHCOBOrO pbiHKA, CMOCOBCTBYET COKpPALLEHUIO



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon ®epepaLim Paznen 1. Llenu, nprHLMnbl 1 MEXaH3Mbl MOUTUKIA
6 Ha 2024 rop v nepviopg, 2025 1 2026 ropos Mo PasBUTKO POCCUINCKOrO GUHAHCOBOIO PbiHKa

U3LEepPXKEK MoTpedbuTene 1 NoCTaBLUMKOB, MOBbLILLEHWIO OCTYMHOCTU U KadecTBa GUHAHCOBbIX NPO-
OYKTOB U YCIyT.

Ona dopMrpoBaHMs 0oBepUS Ha PUHAHCOBOM PbIHKE BaXXHOE 3HAUEHMe UMELOT criepyrowme dak-
TOpbI:

- [JoBepue K HaLMOHaNbHOW BantoTe, KOTopoe obecrneunBaeTcs 3a cYeT LleHOBOM, GUHAHCOBOM

M MaKpO3KOHOMMYECKOM CTabUNbHOCTU B LIESIOM;

— YCTOMYMBOCTb PUHAHCOBbBIX OPraHM3aunin U okasaHme MMM GUHAHCOBBIX YCIYyr BbICOKOro Ka-
yecTBa;

- cobntogeHne npaB noTpedbuTenen PUHaAHCOBLIX YCIYr U MHBECTOPOB, BKtOYAs MUHOPUTAPHbIX
aKUMOHEPOB;

— BbICOKWI YPOBEHb KOPMOPaTUBHOIO YNPaBNeHUs M KOPNOPaTUBHbIX OTHOLIEHWIA B KOMMaHMSX-
SMUTEHTaX;

— BbICOKMI YPOBEHb 3aLLMTbl OT HEJOOPOCOBECTHbIX MPAaKTUK M MOLUIEHHUNYECTBa;

— HanuuMe JOCTYMHOW, KaueCTBEeHHOW, 3ac/y>KMBatoLLen nosepust MHpopMaLmm Ha GUHAHCOBOM
pblHKEe — KaK O ero yyacTHMKax 1 ObLEepbIHOYHbIX MHOMKATOpPaX, Tak M1 O MaKpPO3KOHOMUYECKMX
OAHHbIX MO PUHAHCOBOMY CEKTOPY M S3KOHOMMKE B LIESIOM, KOTOPble MCMONb3YOTCS AN aHanm-
3a U NPUHATUSA peLUeHnid;

— 6ecnepebonHoe GYHKLUMOHMPOBaHME MHPPACTPYKTYPbI.

BHeppeHue HOBbIX TEXHONOrUI M Noaaep)KKa MHHOBaLUUiM Ha GUHAHCOBOM pbIHKE CNOCO6CTBY-
IOT MoBbIWEeHWI0O PUHAHCOBOWM AOCTYNHOCTU pas/inuHbIX BUAOB (PUHAHCOBBIX MHCTPYMEHTOB A/ia
YAOBNEeTBOpeHUsa NnoTpebHoCTel rpa)kaaH n 6usHeca, NosiB/IeHUIO HOBbIX 6U3Hec-Mopaenen, no-
BbILLEHUIO NPOU3BOANTENbHOCTU TPYAA, MOIyT CO3aBaTb YCNIOBUA AJ1 NOBbILWEHUSA KOHKYpPeHLUUn
M B KOHEYHOM cueTe BHOCAT BKJ1aA B CTPYKTYPHYIO TpaHC¢OopMaLMio U pa3BUTUE POCCUINCKOMN KO-
HOMMUKU. XOTS BHeOpeHWe MHHOBaLMM 4acTo TpebyeT MHBecTUuuin, Hebonblmre dopMbl BM3Heca
Ha PMHAHCOBOM pbiHKE MOFYT Pa3BMBAaTbCS, aKTUBHO UCMONb3Yys ayTCOPCUHI U Npeanaras MHTepec-
Hble ON18 KITIMEHTOB NPOAYKTbI U CEPBUCHI.

BbinonHsas BbllenepeyncneHHble GYHKLMK U NPeAoCTaBsas y4aCTHMKAM 9KOHOMUYECKMX OTHOLLEe-
HUMN MHCTPYMEHTbI, YTOObI COepeyub 1 MPUYMHOXUTb HAKOMEHUS, 3aHATb CPeaCcTBa M 3acTpaxoBaTb
PUCKK, GUHAHCOBbIM PbIHOK CTAHOBUTCS 3HAYMMbIM CEKTOPOM 3KOHOMUKM, BHOCS BK/1a4 B 9KOHOMU -
Yeckun pocT, co3[aBasi HOBble paboyme MecTa, yBennymBas HanoroBble MOCTYM/eHus, GopMupys
CMpoC Ha MHHOBALMM, CNOCOBCTBYS AMBepcUdmMKaLMM SKOHOMUKU U MOBbIWEHNIO 3PDEKTUBHOCTHA
MCMOSIb30BaHMSA JOCTYMHbIX GUHAHCOBbLIX pecypcoB. MNMpy 3TOM BbINOHEHME GUHAHCOBBLIM PbIHKOM
BCEX CBOMX GYHKLMM COXpPaHSIET CBOK akTyaslbHOCTb BHE 3aBMCMMOCTU OT BHELUHEMNONUTUYECKOMN
M BHELUHESKOHOMMYECKOM KOHBIOHKTYPbI.

POJ1lb MAKPO3KOHOMUYECKOW CTABU/IbHOCTU B PA3BUTUU
PUHAHCOBOIO PbIHKA

BaHk Poccumn n MpaeutenbctBo Poccuirickon depepaumm, NpoBOAs NOCeAoBaTENbHYKO W B3Be-
LWEHHYIO MOMUTUKY B paMKax CBOUX PYHKLMN, GOPMUPYIOT NpPeAcKkasyeMble MakpO3IKOHOMUYECKME
YCNOBUS NMOCPEACTBOM OOCTMIKEHUSA CUCTEMHOM GUHAHCOBOM, LLEeHOBOM CTabUNbHOCTU U YCTOMYM-
BOCTM rOCyOapCTBEHHbIX PUHAHCOB. Takasi cTabuSIbHOCTb BHYTPEHHUX YCIOBUIM OCO6EeHHO BaXKHa
AN pa3sBUTUA KaK ¢MHaHCOBOrO pbiHKa, TaK ® 9KOHOMUKUA B LL€JIOM.

BaHk Poccun coxpaHsieT MNpUBEPXXEHHOCTb pPEeXUMY TapreTupoBaHusi WMHPNALUK, Leb
OEeHe)XXHO-KpeAUTHOMN MNOJIMTUKWN OCTaeTcsl HeM3MeHHOW - noaaep)kaHue ropoBoi MHPNAUUU
B6nn3mn 4%2. Huskas n ctabunbHas MHONSUMS OenaeT 3KOHOMUYECKMe YCoBUS B LenioM bornee

2 NoppobHee 0 AeHEXHO-KPeaAUTHOM NoanTmMKe cM. OCHOBHbIE HanpaBieHUs eAMHOW roCcyoapCTBEHHOM OeHEeXKHO-KPeanTHOM
nonntmnkn baHka Poccum Ha 2023 rog v nepuog 2024 1 2025 rogos.
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rnpenckasyembiMm, obecrneurBaeT YBEPEHHOCTb KOMMaHWIM 1 rpaXkaaH Npu ocyLwecTBieHnn drHaH-
COBOIo U MHBECTULUMOHHOIO MMIAHMPOBAHMUSA, BNUSS Ha PELIeHUs OOMALIHUX XO3§MCTB O pa3Mepe
TekyLlero n dyayuwero noTpebneHns 1N Ha peleHns brsaHeca O paclMpeHnn NMPOU3BOACTBA U UH-
BecTMumsax. LleHoBass cTabuibHOCTb Tak)Xe CMOcOOCTBYeT OOCTYMHOCTM OOArOBOrO M LONEBOro
pUHaAHCMPOBaHMS 3a cyeT POPMUPOBAHUS LONTOCPOYHbIX MPOLEHTHbIX CTaBOK GUMHAHCOBOrO pPbiHKa
Ha cTabuibHO Bonee HU3KUX YPOBHSAX MyTEM CHUXKEHMS MPEMUM 3a PUCK, CBA3AHHbIN C KorebaHus -
MU MHPNaUMK. B cBoto ouepefb, pa3BmUTbIN GUHAHCOBbBIN PbIHOK, SIBASIICb YaCTblo TPAHCMUCCUOHHOMO
MexaHM3Ma OeHEeXHO-KPeaMTHOM MONUTUKM, CNOCOBCTBYET 6os1ee 6bICTPOMY BO3AENCTBUIO KItoYe-
BOW CTaBKM LieHTpanbHOro 6aHKa Ha CTPYKTYPY MPOLEHTHbIX CTAaBOK B 3KOHOMUKE M COBOKYIMHbIN
cnpoc. TaknmM obpasoM, pa3BUTbIM GUHAHCOBLINA PbIHOK CMOCOOCTBYET MOBbILWEHWNIO JENCTBEHHOCTU
OEHEXXHO-KPEeAUTHOM MOSUTUKMN.

®duHaHcoBass cTabU/IbHOCTb, YCTOMUMBOCTb peasibHOro u (pUMHaAHCOBOIro CEeKTOpPOB, yYaCTHU-
KoB ¢pUHAHCOBOIO pblHKa Heo6xoaMMbl Ana 6ecnepeboitHoro ¢pyHKLUMOHMPOBaHUS GPUHAHCOBOIO
pPblHKa U 9KOHOMMUKMU B LiesioM. OrpaHMYeHmne HaKomnneHMs CUCTEMHbIX PUCKOB MO3BONSIET CHU3UTb
BEPOSATHOCTb BO3HMKHOBEHUS GUHAHCOBbIX KPU3WCOB, MOBbICUTb ONpeaesieHHOCTb A1 YY4aCTHUKOB
PMHaAHCOBOIo pbiHKa M 0becneynTb 6ecnepeborHoe NpoBeaeHME NaTeXen U TpaHcPopMaLuio coe-
PEXEHUN B MHBECTUUMU. B cnyyae HeEGnaronpusTHOro pasBmuTUS CUTyauum Ha PUHAHCOBOM pbIHKE,
B TOM 4YKCIEe MOA BNUSHUEM BHELWHUX HaKTOPOB, MEPbI MO NOAAEPXKAHMIO PUHAHCOBOM CTabWMITbHO-
CTM NO3BONSAIOT GUHAHCOBOMY CEKTOPY MPOAOKATb BbIMOHATb CBOM OCHOBHbIE PYHKLMK, @ TaKXKe
CHWMKaIOT HeraTuBHble addeKTbl s peanbHOro cekTopa. Bce 310 cnocobcTByeT MOBbIWEHUIO A0-
Bepus K GMHAHCOBOMY PbiHKY, ero npuBneKaTesbHOCTM O/ BCeX MPynn yyacTHMKOB. CUCTeMHas
$pUMHaHCOBas CTabUNbHOCTb ObecrneYymnmBaeTCs Npexae BCero MepamMm MakpornpyaeHLumanbHOM nonm-
TUKW, @ TakXKe MUKpOMpyAeHUmanbHoro perynmposaHus banka Poccun.

MNpn 3TOM OrpaHUYeHUss Ha OBMXKEHWE KanuTana, KOTopble Cbirpasiv onpeneneHHyo posnb B Mofa-
nep>kaHnm GUHAHCOBOW CTabuibHOCTM B OCTpyto dasy BBedeHus caHkumi B 2022 ropy, Gbinum
B 3HAYUTENbHOW MEepe CHSATbI, YYUTbIBas U3OEPXKKU AN rpaXkaaH 1 6usHeca, CITOXXHOCTU AN BHELU -
HETOProBbIX M GMHAHCOBbIX PACYETOB, KOTOPbIE OHK cO3aatoT. CoOXxpaHeHe OTAEbHbIX OFrPaHUYEHUIA
MOXeT 6bITb ONpaBAaHO KakK KOHTPCaHKLUMOHHAs Mepa B OTBET Ha HeOpy>XXeCTBEHHble OeNCTBUS
OTAEeNbHbIX CTpaH. BMecTe ¢ TeM HeobxorMa BCECTOPOHHSS OLIEHKa U3OepyKeK O/ busHeca 1 pas-
BUTUS DKOHOMUKKM B LIENIOM, OOBEpPUS HaUMOHaNbHbIX M MHOCTPaHHbIX MHBECTOPOB M MaclTaba
peanibHOro KOHTPCaHKLUMOHHOIO addeKTa TakmMx OrpaHUYeHun. B LLlenoM orpaHnyeHust Ha gBUXKeHMe
KanuTana OO/MKHbl MMEeTb OrPaHUYEHHbIM BO BPEMEHUM XapakTep, a B NepcrnekTyBe, No Mepe agan-
Tauum 3KOHOMUKU, — OTMEHEHbI, YTOObl He co34aBaTb MPENATCTBUMA AN BHELHE3KOHOMMUYECKOM
LEeATENbHOCTH.

B3BeleHHbI U NpeacKkasyeMbili Moaxoa K yripaB/ieHUIo rocyaapCcTBeHHbIMU ¢dUHaAHCaMU, BHY-
TPEHHUM U BHELWHMM rOCyAapCTBEHHbIM JOJ/ITOM MMEET Ba)KHOe 3HaYeHue Kak a1l CTabusibHOCTH
¢UHaAHCOBOIro pbiHKa U MaKpPO3KOHOMMUYECKUX YC/IOBUM B LLEJIOM, TaK UM HEMOCPenCTBEHHO OJis
POpPMMPOBaHMSA KPAaTKOCPOUHbIX M OOFOCPOYHbIX MPOLLEHTHbBIX CTaBOK B SKOHOMMKE, a TakXKe CTpa-
HOBOW NMpeMmn 3a pUck. OGHUM U3 KJTHOYEBbIX 3/IEMEHTOB cH6anaHCMPOBaHHOM GIOOYKETHOM NONTUKMN
Poccuickon depepaumn SBNsieTCs Moaxon Ha OCHOBe OIoOyKeTHbIX npaBun. Hanunume GromkeTHO-
ro npaswia, KOTOpPOe YBsA3blBaeT pacxodbl 6iogkeTa ¢ 06beMoM 6a30BbIX HEPTEra3oBbIX JOXOLOB,
CHWKaET HeonpeeneHHOCTb B 9KOHOMMKE, obecrneymBaeT npenckasdyeMocCTb BIOOKETHbBIX PpaCXO4oB
M co3paeT 60MbLUY MaKPO3KOHOMUYECKY CTaBUTbHOCTb, B TOM UMC/Ie BHOCUT BKa4 B Noanepyka-
HME LIEeHOBOM U GUHAHCOBOM CTabunbHOCTU. OTOEeNbHbIE MepPbl BIOIKETHOM MOMUTUKM MOFYT ObITb
3a0eNCTBOBaHbI AN CO30aHMUSA OOMOSHUTENbHbBIX CTUMYMOB O Pa3BUTUS TE€X WU UHBIX UHCTPY-
MEHTOB WM CErMeHTOB PUMHAHCOBOIO PbiHKA, B TOM YMC/e Ha 3Tamnax MX CTaHoBneHus. MNpun aTom
Ba)XHO He OonycKaTb, YTOObI TakmMe Mepbl N3 MHCTPYMEHTOB BPEMEHHOW MOOAEPXKKM MpeBpaLlanmch
B onpenensowmin GakTop AOSITOCPOYHOro pasBuUTUs GUHAHCOBOIO PbIHKA.
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BO3MOXHOCTUN N OTPAHNYEHUNA PNHAHCOBOIO PbIHKA

Copencresyss 3KOHOMUYECKOMY POCTY M pa3BUTUIO, caM PUHAHCOBDBIN PbIHOK, €ro COCTosiHUe,
CTPYKTYpa, MacwTab n pasHoobpasue BbiNonHAEeMbIX GYyHKLUN, B CBOIO ovepenb, ABNSAIOTCA OTpa-
XXeHneM pasBUTOCTU SKOHOMUKMU CTpaHbl, UHBECTULMNOHHOIoO KZimMaTa U KavyecTtBa ee MHCTUTYTOB.
MNokasaTeny GMHaHCOBOrO pbiHKAa B LIEJIOM U ero CErMeHTOB, BOCTPEOOBaHHOCTb TeX UMK UHbIX PpU-
HaHCOBbIX MPOAYKTOB U YCNYr TakK)Xe 3HauMMO 3aBUCAT OT psaa GakTOpOB, 3HAUMMO BIMSIFOLLMX
Ha pas3BUTME GUHAHCOBOrO pbiHKA, HO NeXawmx 3a ero nepumeTpoM. K umcny Takmx ¢$akTopoB
OTHOCSATCS YPOBEHb 611aroCoCTOAHUS U AMHaMKKa OOXOA0B rpaXkaaH 1 busHeca, [oBepue K rocygap-
CTBEHHbIM 1 YaCTHbIM MHCTUTYTaM, MOCTOSIHCTBO PEryMpoBaHusl, B TOM YMC/e HANOroBoro, 3aluTa
npaB COOGCTBEHHOCTU, MPaB MHBECTOPOB M aKLMOHEPOB, KaYeCTBO CyaebHOM 3aluTbl, 0becrneyeH-
HOCTb KBaNnndMUMPOBaHHbBIMY KaApaMm U UHbIE CTPYKTYPHbIE M MHCTUTYLIMOHANbHbIE aCMeKTbI.

®UHAHCOBDbI PbIHOK CO34aeT BO3MOXXHOCTU AJISl AONITOCPOUHbIX CO6epeXeHUu U UX TpaHC-
dopmauum B MHBECTULUU, GOPMUPYET NPeANOCbI/IKU A 3KOHOMUYECKOro pocTa U NoBblleHUs!
671arococTosiHMA rpa)kxaaH, Ho He MOXKeT 6biTb OCHOBHbIM WM €AUHCTBEHHbIM ApPafiBepOM 3TUX
npoueccoB. [MO3UTUBHbIN BKNag GMHAHCOBOrO pbiHKa B Pa3BUTME 3KOHOMUKMU MPOSBASETCS rnpe-
»XOEe BCEro B COBOKYMHOCTM C MPeogorieHNEM CTPYKTYPHbIX 6apbepoB AN 3KOHOMUYECKOro pocCTa,
B TOM 4MC/e C yBEIMYEHVEM NPOU3BOOUTENBHOCTM TPYAa M KanuTtana, pPOCTOM OOCTYMHOCTU COBpe-
MEHHbIX TEXHOIOIMIN 1 060pyaoOBaHMS, NOBbIWEHEM 3DDEKTUBHOCTY SKOHOMUKKM U MOTEHUMaNa ee
pasBUTUS B LLEIOM, HaCTPOMKOWM MPaBOBbIX U UHbIX MHCTUTYTOB, CO3AaHMEM MPeAcKasyeMblX YCro-
B/ SKOHOMUYECKON OeATENIbHOCTU.

Mcnonb3oBaHMe MHCTPYMEHTOB GMHAHCOBOrO pbiHKA OJ1 Pa3BUTUS OU3HECa W peLleHUs >KN3-
HEHHbIX 3a4a4 AOMALUHUMM XO3ANCTBAMMN MOXKET ObiTb YCTOMUMBBIM, TONTbKO €CN 3aeMHble CpeaCcTBa
MoOKpPEnIeHbl BIOXXEHNEM COOBCTBEHHbIX PecypcoB, a GopMMpyeMasi CerogHs 3a40/HKEHHOCTb MO-
XKeT 6bITb MOKpbITa OyayLWwWmMMmM goxogamu. s MHBECTULMOHHO OPUEHTUPOBAHHOMO 3KOHOMNYECKOIO
poOCTa HEOOXOAMMbI HE TONbKO OJ/IMHHbBIE PECYPChI, HO U HanM4uMe NpuBneKaTebHbIX 47151 MHBECTOPOB
HanpaBNEeHUN BIIOXXEHUSA 3TUX CPEeOCTB, KOMMAaHMIN C NPO3Pa4vYHOM OOMrOCPOYHOM CTpaTervem mn ad-
PEKTUBHOM OeaATeNbHOCTbIO.

CTMMynMpOBaHVIe 9KOHOMMUYECKOro pocCcta WUCKIIouYnUTeNbHO nMNpu MNOMOWM UHCTPYMEHTOB
¢uHaHCOBOIro pbiHKa U C ONnopoit Ha 3aeMHoe ¢pUHaHCUpOBaHUe 6e3 yueTa CTPYKTYpPHbIX orpa-
HUYEeHUN, a TaKKe MU36bITOUHOe KpeauTOoBaHUE HU3KOPEeHTabesibHbIX, YObITOUHbIX MPOEKTOB
MOryT, HanNnpoTMB, MPUBECTU K HeraTUBHbIM MOC/IEACTBUAM AJIA Fpa)kaaH, 6u3Heca, SKOHOMUKU
B LleflIoM. B 4acTHOCTK, CTUMYNMPOBaHME YPE3MEPHOIO OTHOCUTENIbHO AMHAMUKM OOXOOOB POCTa
KpeauTOBaHMSA MOXET MMETb /MLLb KPaTKOCPOYHOE MO3UTUBHOE BIIUSIHME HA 9KOHOMMUYECKYHO OMHA-
MMKY, HO 3aTeM obopaymBaeTCs 4ONITOBbIMM NPOBeMaMm, KOTOpPbIE MOIYT YrpoOXXaTb CTabunbHOCTH
peanbHOro M GMHaHCOBOIrO CEKTOPOB M AaXKe CTaTb MPUYMHOM SKOHOMMUYECKOTO KPU3KMCa U COLM-
anbHOW HanNpsHKeHHOCTU. BbICTpoe yBennuyeHne KpeauToBaHUSA, HE MOAKPENnNeHHOe paclUMpeHMnEM
MPOM3BOACTBEHHbIX BO3MOXXHOCTEW CTpaHbl, MPUBOAUT K OTPbIBY CTOMMOCTM TOBApOB U aKTWBOB
OoT dyHOaAMEHTaNbHbIX GakTOPOB, MOSABNEHUIO «My3biper» Ha pbiHKaX, Pa3roHy MHOASLMN U B KOHEY-
HOM cYeTe K MageHMIo TEMMNOB 3KOHOMMYECKOro poCcTa M peasibHbIX JOXOO0B rpaXkaaH.

MNoaToMy noTeHuuan ¢puHaAHCOBOro pbiHKa KakK OAHOro u3 (pakTopoB pas3sBUTUS AOJHKEH UC-
nonb3oBaTbcA cb6anaHCUMpPOBaHHO, C YUYETOM CKOPOCTU U XapakKTepa pa3sBUTUS SKOHOMMYECKOM
CUCTEMbDI B LLeJIOM.

LEJTU NOJTIMTUKU MO PASBUTUIO PUHAHCOBOIO PbiIHKA

[na obecnevyeHMs BKlaga B 3KOHOMKMYECKOe pas3BuTue Poccum, COaencTBUA CTPYKTYPHOM TpaHC-
dopMaummn skoHoMMKM BaHK Poccuum BbigensieT crepylowme cpegHecpouHble uenu MoNUTUKU
no pasBuUTUIO GUHAHCOBOrO PbIHKA.
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1. PasBuTMe coBpeMeHHOro ¢puUHaAHCOBOIo pblHKa AJiIS YAOBJ/IETBOPEeHUA noTpebHocTen poc-
CUIACKOM 3KOHOMMKM B MHBECTULMAX OIS CTPYKTYpPHOM TpaHchopMmaumu U 3PPeKTUBHbIX
nJaTeXXHbIX MeXaHM3Max.

C yuyeTOM MPOUCXOAALWNX UBMEHEHUN B IKOHOMMKE B MEPBYIO o4yepedb YCUNIMBAETCs MOTpeb-
HOCTb B [OJITOCPOYHOM (PUHAHCMPOBAHUM TPAHCHOPMALIMOHHbBIX MPOEKTOB, COOENCTBYHOLLMX
MOOEepHM3aLMM DKOHOMUKN U OOCTVKEHUIO TEXHOMOrM4Yeckor HesaBuUcMMOCTU. M 3gecb Heob-
XOOMMO MaKCUMallbHO BOBJIEYb BHYTPEHHME pecypcCbl — KakK YaCTHbIX, TaK U MHCTUTYLIMOHANbHbIX
MHBECTOpOB. KpoMe Toro, ocTpo CTOUT BOMPOC NepeopmeHTaumm MexxngyHapoaHbIX 9KOHOMMUYECKMX
cBsi3en, yeMy OyoyT COOeMNCTBOBaTb pa3BUTUE allbTEPHATMBHbBIX MEXaHW3MOB PacyeToB, CO3haHMe
HeobxooMMom MHOPACTPYKTYPbI, @ TakKe aganTtauus MpaBoBOro nosis.

MNpopomkaeT ocTaBaTbCs aKTyaslbHbIM 3arpoc Ha YCKOPEHHOEe BHeApeHMe MHHOBaUMM B GUHaH-
COBOM CeKTope, LMPPOBM3aLIMIO SKOHOMUYECKMX OTHOLUEHUW, B TOM 4YMUClie BBeaeHne LmdpoBOM
$popMbl HauMoHanNbHOM BantoTbl (Lndposoro pyons, LIP). Mpu 3ToM BaXKHO y4nTbIBaTb TEKYLLME TEH-
OeHUMM Ha UMHAHCOBOM pbiHKE, TakMe Kak MosiBNeHMe 3KOCKUCTEM, pa3MbiBaHME FpaHuL, Mexxay
PUHAHCOBbBIM 1 UHbIMU CEKTOPaMM 3KOHOMUKU. KpoMe TOro, CoOXpaHsieTcsi 3Ha4YMMOCTb MOBECTKM
YCTOMUMBOIO PasBUTUSA U KIIMMaTUYECKUX PUCKOB AN POCCUMCKOro busHeca, YTO CTaBUT HOBble
3apjaym B chepe pas3BUTUS POCCUMNCKOTO GUHAHCOBOMO pPbiHKA M 3KOHOMWKU B LIENTIOM, B TOM 4KMCrie
CBsi3aHHbIE C pa3paboTKoOM HEOBXOOMMbIX MHCTPYMEHTOB, MHPPACTPYKTYpPbl, MPaBOBbIX YCIOBUI OJ1S
PUMHaHCMPOBaHKUSA Nepexona K HA3KOYIrNepogHOM 3KOHOMUKE.

2. YKperuieHne posBepusi pO3HUMYHOroO NoTpeéuTtens U po3HUYHOro UHBECTopa K PUHAHCOBOMY
PbIHKY Yepes ycuieHue ero 3alUleHHOCTH, NoBbileHne puHaHCOBOM NPaMOTHOCTU U pac-
WMpeHMne AOCTYNHOCTU PUHAHCOBbLIX YCIYT AJIF FpaXkAaH, yaoBJ/ieTBOpPeHUe Ux norpebHocTen
B ¢UMHAHCOBbIX yC/yrax.

OTa uesnib OCTaeTCs akTyaslbHOM M OTBeYaeT Bbl30BaM, BO3HMKAOWMM Ha POHE pe3KMX M3MeHe-
HUIM B 93KOHOMUYECKUX YCIOBUSAX Pa3BUTUSA CTpaHbl, KOrga Ha GoHe orpaHunveHuin gocTyna Poccum
K BHELIHVM 3aMMCTBOBaHUAM 1 B/IOKMPOBKM 3apyOexKHbIX aKTUBOB CYLLECTBEHHO BO3pacTaeT posib
BHYTPEHHUX UCTOYHMKOB OUHAHCUPOBAHUS Pas3BUTUS DKOHOMMUKK, B TOM YMCNE CPEeACTB PO3HUNY-
HbIX MHBECTOPOB. BoccTaHOBNEHME N COXpPaHEeHMEe AOBEPUS FPaXKaaH K PbIHKY KanuTana B cuTyauumm
HeonpeaeneHHOCTH, 3allmMTa NpaB MHBECTOPOB M NOTpebuTenen GrHaHCOBbIX MPOAYKTOB U YCIyr
MMeIT KpUTUYECKOE 3HauYeHMe ANS BbiNoSHeHMS GUHAHCOBbLIM PbIHKOM PYHKLMKM MO TpaHcdopMa-
UMK cobepexxeHnn B MHBECTULMW. [1p1 3TOM BaXKHO, YTOObI MOTpebuTensamM GrUHaAHCOBbIX MPOAYKTOB
M ycnyr 6bi1 OCTYMNeH BECb CMNeKTP HEOOXOOMMbIX MHCTPYMEHTOB /151 COepeXeHnn 1 MHBECTULMIA
Ha pa3HbIX FOPU3OHTaX C YY4ETOM UX LieNer M NOTPEOHOCTEN.

KpoMe Toro, paHHas uenb obpeTaeT CBOK crneumdrKky B KOHTEKCTE AOSITOCPOYHOro TpeHnaa
Ha UMIpPOBM3ALMIO, KOTOPbIA COMPOBOXOAETCS W3MEHEHMEM XapakTepa B3aMMOOENCTBUSA MNO-
CTaBLUMKOB M noTpedbutenen ¢MHaHCOBbIX MPOAYKTOB U YC/Yr, COKpPALLEHMEM K/IMEHTCKOrO MyTU
M BO3MOXHOCTbIO ObICTPOro AOCTYMNa PO3HUYUHbIX MHBECTOPOB B CErMeHTbl GUHAHCOBOIO PbIH-
Ka C MOBbILWEHHbIM YPOBHEM pUCKa, FOe WMHBECTUpOBaHMe TpebyeT crneumanbHOM KBanmdukaumm.
C BHeOpEHMEM HOBbIX TEXHOOMMM BO3pacTaloT TPeOOBaHMS K YPOBHIO HaBbIKOB NoTpebuTtenen ou-
HaHCOBbIX YC/yI MO NUCMOJIb30BAHMIO COBPEMEHHbIX YCTPOMCTB M OUCTaHLMOHHbBIX KaHa/oB, a TakxXe
MOBbILLAKOTCS PUCKM LMPPOBOro HepaBeHCTBa. OCobyto BaKHOCTb NpUobpeTatoT BONpockl 6e3onac-
HOCTM NMpepnaraeMoro noTpebuTtento (MHBECTOPY) MPOAYKTa M KaYecTBa ero rNpoABVKEHWS Ha PbIHKE.
OOHOBPEMEHHO MOSBASIOTCA HOBble BWMAbl MOLUEHHWYECTBA M HEeJOBPOCOBECTHbLIX MPaKTUK, YTO
TpebyeT COBEpPLUEHCTBOBAHWSA METOOOB NMPOTUBOOENCTBUS UM. B 3TUX yCcnoBusx HeobxogmMmbl A0-
MOJSIHUTENbHAs HacTpPOMKa MeXaHM3MOB 3allUMTbl MPaB PO3HUYHbIX MHBECTOPOB WM MOTpebuTenemn
PUHAHCOBbBIX MPOAYKTOB M YCIyr, B TOM YMC/e C YYETOM MPUMEHEHUS] MCKYCCTBEHHOIO UHTENEKTa
¥ poboTM3aLMM OTHOLLIEHUIN NOTpebuTens n GuUHaHCOBbIX opraHm3auuin (M2M finance), a Takke no-
BblLLEHNE MHBECTULMOHHON, ULMPPOBOM N GUHAHCOBOM MPaMOTHOCTMU.
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3. O6ecneveHue pUHAHCOBOW CTabunbHOCTU - 6ecnepe6oiMHOro PyHKLUUOHMPOBaAHUA PUHAHCO-

BOro pbiHKa, B TOM YuUcCJie B YC/IOBUAX CTpecca.

B coBpeMeHHbIX peanunsx HeobxoomMo obecrneunTb GMHAHCOBYIO CTabMIIbHOCTb C YYETOM Kak
peann30BaBLUMXCS FEOMNOSIMTUYECKMX PUCKOB, TaK U PUCKOB, CBA3aHHbIX C YCKOPEHMEM MUPOBOW
MHONALMKU, BbICOKMMU PUCKAMKU O/ MUPOBOFO 3KOHOMUYECKOro pocTa U (PUHAHCOBBIX PbIHKOB
B YC/OBUSIX YXKECTOYEHUS OEeHEXHO-KPeaUTHOM NOMNTUKN HaLMOHANbHbIMU LieHTpanbHbiIMM BaHKa-
MU. BaXKHO COXpaHUTb YCTOMYMBOCTb PUHAHCOBOIO CEKTOpa U B YC/IOBUSX HOBbIX Bbl3OBOB OJ1S
PUHAHCOBOWM CTabUIbHOCTU, CBSA3aHHbIX C TeHOeHuMen K dparMeHTaumm MMpoBoOW ¢UHAHCOBO-
3KOHOMUWYECKOMN CUCTEMbI, HaK/1adbIBaEMbIX OFPaAHUYEHUN U CHUDKEHUS OOBEPUS K UCTOPUYECKM
CITOXMBLUMMCH MexaHu3MaM ee byHKUMOHMPOBaHUA. BHMMaHUS Takke TpebyloT CUCTEMHblE pU-
CKW, KOTOPpble MOFyT HEeCTU YCKOPEHHOE BHeApeHWe HOBbIX TEXHONOrMM Ha GUHAHCOBOM pPbIHKE
¥ B 9KOHOMMKE B LIe/IOM. B 3TUX yCNOBUSAX MOXET MoTpeboBaTbCs YTOUHEHME NOAXOO0B K MOAUTUKE
Mo nognep)kaHmto GUHAHCOBOM CTabUNbHOCTU, COBEPLUEHCTBOBAHME €€ NHCTPYMEeHTapus.

Llenn pasButns GMHAHCOBOro pbiHKA, MOCTaBMIEHHblIE Ha GNWKaWwme TpyW rona, UMerT NpeeM-
CTBEHHOCTb C UensMu, npencrtaBneHHbiMym B OHP®P 23-25. [1aHHble LENV YYMUTbIBAKOT peanunm
M KJtoYeBble BbI30OBbl, CBA3aHHbIE CO BCTYM/IEHMEM 3KOHOMUKKM B da3y MacluTabHOM CTPYKTYPHOM
TpaHcdopMaLuum, a TakKe akTyaslbHble TEHOEHLUMM B SKOHOMUYECKOM, TEXHOMOMMYECKOM, coLmanb-
HOWM U MHbIX cPepax XXM3HU obLllecTBa Kak B Poccuu, Tak 1 B Mupe.

PelweHve 3agady, HanpaBneHHbIX Ha OOCTMDKEHME YKa3aHHbIX CPeOHEeCPOYHbIX Lenen pasBuUTUS
$prHaHCOBOro pbiHKa, B CBOK ouepefdb, OyOeT cnocobCTBOBATb AOCTUMKEHUIO MOCTaBMEHHbIX HaLMo-
HaNbHbIX Lener pasBuTUsl, B TOM YMC/Ie MOBbILEHNIO 61aronony4ymst POCCUNCKUX FPaXkaaH, PasBUTUIO
3KOHOMUKMU, ee TEXHONOrMYECKOM, LMPPOBON U 3KONOrMUYEeCcKon TpaHcdopMaLmmn, NOSBAEHNIO UHHO-
BaLMOHHbIX MHCTPYMEHTOB GUHAHCUPOBAHUS MHBECTULMM M NPeanpUHUMaTENbCKOM OeATeNbHOCTH,
CO30aHMI0 KOMPOPTHOM U Be3onacHoOM cpepbl OJ18 XXMU3HW. Byoyun OOHVM M3 CEKTOPOB POCCUMACKOMN
3KOHOMUKU, PUHAHCOBBIV PbIHOK BHOCUT BKJlag, B pocT BBI, co3gaeT HOBble paboune MecTa, Npenbsis-
NSET CMPOC Ha MHHOBALMW, SIBNSIETCSH 3HAYMMbIM MCTOYHKKOM MOMOJSTHEHWS FOCYOapCTBEHHOMO OroKeTa.

NMPUHUWMMNbI NOJTMTUKW MO PASBUTUIO PUHAHCOBOIO
PbIHKA

MNpw NnaHMpoBaHWM OEATENbHOCTU U peanm3aunm Mep No pasBUTUIO GMHAHCOBOIO pbiHKa BaHk
Poccum onuvpaeTtcs Ha psig MpUHLMNOB, KOTOPbIE BaXkHbl AJ1 0b6ecrnevyeHmns nocrnenoBaTesibHOCTHU
¥ MpeackasyeMoCTU NPOBOAVMMOMN MOSIUTUKM, MOHUMaHMUS YYaCTHMKAMKM PbiHKa JIOTMKU MPUHMMae-
MbIX pEeLUEHUN.

1. TpuopuTeT MHTEepecoB noTpeduTtenen GMHaAHCOBbIX ycnyr (rpakaaH M 6u3Heca) Kak KOHEYHbIX
6eHedmLMapoB pa3BuTUA pMHAHCOBOrO pbiHKa NpY onpenesieHun uesiein 1 3aaad ero pasBUTUs.

Pa3BuTre GMHaHCOBOro pblHKa He SBMSETCH CaMoLuesnblo, B NepByO ovepedb OHO AOMKHO Cro-
Ccob6CTBOBaTb MOBbILEHUIO G1AroCOCTOSAHUS FPaXkaaH, PacLUMPEHMIO BO3MOXHOCTEW O/ pPasBUTUS
Oun3Heca, pOCCUNCKOM 3KOHOMUKM B LenoM. C yyeTtoM atoro bank Poccuun onpepensiet uenu, Ha-
rMpaBfeHns 1 3a4a4m pa3BUTUS GUMHAHCOBOIO PbiHKa, MPUOPUTETHOCTb MPUHMMAaEMbIX Mep, OLEeHMBas
MaHMPyeMbI€ U MOJyYeHHbIe Pe3yrbTaTbl C TOYKM 3PEHUS UX LEHHOCTU OJ11 KOHEYHOrO noTpeduTens.
2. PasButue pMHaAHCOBOIro pbiHKa Ha OCHOBe CBO60AHOV PbIHOYHOWM cpeAbl, KOHKYPEeHLUUU 1 fo-

Bepwus.

CozpaBas HeobxoOMMble YCNOBUSA ANs pa3BUTUS PUHAHCOBOIO pbiHKa, BaHk Poccumn ctpemmnTcs
MUHVUMN3NPOBAaTb CBOE BMELLATENIbCTBO B PAOOTY PbIHOYHbIX MEXAHM3MOB 1 CMPaBeOSIMBOM KOHKY-
pEeHUMUN, KOTOpble, KaK MpaBuio, obecneunBatoT 6ornee adpdeKTUBHOE pacrnpenesieHne pecypcos,
CO3[atoT CTUMYIbI O/ BHEOPEHUS MHHOBALMIM, MOBbILEHUS KayecTBa GUHAHCOBbIX MPOAYKTOB U yC-
nyr. baHk Poccum B nepByto ovepenb GOKYCUPYETCS Ha PELLUEHUM CUCTEMHbBIX BOMPOCOB, C KOTOPbIMU
PbIHOK He BCerga MOXEeT CpaBUTbCs CaMOCTOSITENbHO.
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KpUTUYeCckn BaXkHbIM SABNSIETCS MOBbIWEHWE OOBEPUS MPadKAaH K POCCUMCKOMY PbIHKY KanuTa-
na, KoTopoe nocrtpagano B 2022 rogy BCNeAcTBME MOHECEHHbIX MOTEPb B YC/IOBUSAX CXKaTUS PbiHKa
LIeHHbIX ByMar 1 61OKMPOBKM aKTUBOB. Npu 3TOM ANd yKpenneHus gosBepus K GMHaHCOBOMY PbIH-
Ky B LesIoM 60rblloe 3HaYeHMe UMEET Ky/ibTypa B3auMOLENCTBUS, KOTOpas AO/MKHa 6bITb OCHOBaHa
rnpexne BCero Ha aTUYeCKMX MPUHLMMIAX 1 LOOPOCOBECTHOM MNOBEAEHUM ero YYaCTHUKOB.

3. MpoakTuBHbIMN Noaxon K pa3sBUTUIO PUHAHCOBOro pblHKa C YY€TOM KJIIOUEBbIX BHYTPEHHMUX
M BHEWHUX TpeHAoB U ¢pakTopoB. MpUOPUTETHOCTb CTpaTerMyeckoro BeKTopa pas3BuTusi Hap,
TaKTUYECKMUMMU pelleHUsIMU.

MnaHMpys gesaTenbHOCTb MO Pas3BUTUIO PUHAHCOBOIO pbiHKA, 0coboe BHMMaHue baHk Poccumn
YOENSIET CBOEBPEMEHHOCTU NMPUHMMAEMbIX MEP C YYETOM TEKYLLEro COCTOSIHMSA PbIHKA, a Takke Pop-
MUPYIOLLMXCSA TPEHOOB M OpPaviBEPOB ero Oyaylero pasBuUTUS B YCIIOBUSAX ObICTPO MeHsHoLWencs
cpenpl. Takor NPOaKTWBHbIA MOAXOA MO3BONSET BOBPEMS OTBEYaTb Ha 3apOXkAalroLMecs Bbl3OBbI,
B TOM 4MCNe co3aBasi HeOObXoOMMble MPaBOBblE U TEXHONOMMYECKME YCIOBUS, YCTPaHAs 6apbepbl
019 AMHAMUYHOrO pa3BUTUS GUHAHCOBOMO PbIHKA.

YumnTbiBasi BO3pacTaloLyto CKOPOCTb NMPOUCXOASALLMX NePEMEH, a TakK)Ke BbICOKYIO HeornpeneneH-
HOCTb OeNCTBMS BHELWHMX PakTopoB, baHk Poccum exerogHo yTouHsieT OCHOBHble HarnpaBfieHus
pa3BuTUsS GMHaHCOBOro pbiHka Poccuickon depepaumm, oxBaTbiBalOWME NMEPUOL B TP roga.

Mpoucxogsawme CTPYKTYPHbIE M3MEHEHUSA POCCUNCKOM 3KOHOMMUKKM GOPMUPYIOT HOBbIE peanuu,
B KOTOPbIX OyOeT pasBmBaTbCs GUHAHCOBbLIM PbIHOK, YTO OO/MKHO Y4YMUTbIBATbCA MPY KOPPEKTUPOB-
Ke CpefgHecpOYHbIX 3aday M peannsaumy paHee YCTaHOBMNEHHbIX CTpaTernyeckmx Lenem noamTmkm
no pasBuTUo GMHAHCOBOIO pbiHKA. MpK 3ToM BaHk Poccumn, npugep)xmBasicb NocnenoBaTebHOCTHU
B CBOMX OENCTBUSIX, HE OOMYCKAET, YTOObI KpaTKOCPOUYHbIEe TaKTUYeCKME Waru BCTynany B 3Ha4YMmoe
NMpoTMBOpEYME C peLleHMeM NOCTaBIEHHbIX 4OSITOCPOYHbIX 3a4au.

4. TpaHCnapeHTHOCTb MOJIMTUKM MO Ppa3BUTUIO (PUHAHCOBOro pbiHKa. BoBneueHue y4yacTHU-
KOB (PMHAHCOBOro pbiHKa CO CTOPOHbl (PMHAHCOBOIrO MU peasibHOro CeKTOpoB B pa3paboTtky
M peanusaumio NJIaHOB MO pPa3BUTUIO PbIHKa.

MNpn3HaBas, YTO K/IIOYEBYIO POJib B PasBUTUM PUHAHCOBOIO pbiHKa MFPaltoT MNpexxge BCEero ero
npodeccrmoHanbHble y4acTHUKM, BaHk Poccun npupaeTt 60nbluoe 3HavYeHue AesaTenbHOCTU X Obb-
eOVHEHUM 1 camMoperynupyembix opraHmsaumm (CPO). He MeHee BadKHbIM ¢$aKTOpPOM pasBUTUSA
PUHAHCOBOIO pblHKAa TaKXKe SABMASOTCSA MOTPEOHOCTM pearlbHOro CeKTopa, NMpenbsBstoWero crnpoc
Ha ycnyru n cepaucol. C yyeToM aToro baHk Poccmm HaxoguTcs B TECHOM B3aMOAENCTBUM C 0b6bean-
HEHUSIMU NMpeacTaBuTenen Kak PUHaAHCOBOIO, TaK M PeaslbHOro CeEKTOpa 3KOHOMUKM NpU pa3paboTke
M peanuMsauum CBOUX Mep, B TOM YUCNe Yepes NMpoBefeHMe ODLECTBEHHbIX KOHCYbTaLUM, KOH-
depeHUUN N NCronb3oBaHME MHbIX GOPMaTOB OBCY>XOEHUS C SKCMEPTHBIM M NPOdECCHNOHANTbHbIM
COObLLECTBOM, COOP M O6CY>KAEHNE MHULIMATUB YY4aCTHMKOB PbiHKA.

BaHk Poccumn perynsapHo MHbGOPMUPYET YyY4aCTHMKOB pPbiHKa M ODOLWECTBO B LLEIOM O NoAxopax,
uenax v nnaHax rno pasBuUTUO GUHAHCOBOIO PbiHKA, BUOAEHUN apXUTEKTYpPbl PUHAHCOBOIO pPbIHKA,
MPUHMMaeMbIX Mepax 1 UX MPUYMHAaX, a TakKe JOCTUMHYTbIX pe3ynbTaTax. Takas KOMMYyHMKauuMs Cro-
COBCTBYEeT MPO3PayYHOCTV M MPEeacKaszyeMoCTU OENCTBUM Meraperynstopa, YTo sBNseTCsi OCHOBOW
OJ1 0OBEpUst OOLLECTBA K MPOBOAVMON MONUTUKE. TPaHCMApPEHTHOCTb AesaTenbHOCTM BaHka Poccum
[aeT BO3MOXHOCTb YYaCTHMKaM pbiHKa YYMTbIBaTb 3asiB/IEHHbIE MEraperynsaTopoM MaHbl pa3BUTUS
npu BbipaboTKe CBOMX BU3HeC-CTpaTermn.

5. CornacoBaHHOCTb U NPeeMCTBEHHOCTb Liesiei, NoaXoA0B, 3agayd, Mep No pas3BuTUIO GUHAHCO-
BOro pbiHKa Ha pa3HbIX YPOBHSAX MO TEMaTUYECKUM U CEKTOPasibHbIM HarpaB/IEHUSIM.

Mpwn paspaboTke 1 peann3aumm OCHOBHbIX HarpaBneHUn pasBuTUs GUHAHCOBOrO pbiHKa Poccuii-
ckon Pepepaumm baHk Poccrnm yunTbiBaeT MONOXKEHUS [OKYMEHTOB CTpaTerMyYecKoro ninaHMpoBaHus
MpaBuTenbctBa Poccurickon depepaumm C MoOnpaBKOM Ha BO3MOXXHblE U3MEHEHUsI BHYTPEHHEN
M BHELWHeW cpefdbl, MpPoMCXogslie C MOMEHTa MX YTBEPXAEHUS. B yacTHOCTM, NpuM MOArOTOBKE
OCHOBHbIX HanpaBfieHUN pas3BUTUS GUHAHCOBOro pbiHKa Poccurickon depepaumy yYnTbiBaKOTCS
nonoxeHma Ctpaternm paseuTtmsa GuHaHCOBOro pbiHka Poccuiickon Pegepaumm go 2030 roga, noa-
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OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon ®epepaLim Paznen 1. Llenu, nprHLMnbl 1 MEXaH3Mbl MOUTUKIA
/|2 Ha 2024 rog v nepuop, 2025 1 2026 ronos Mo PasBUTKO POCCUINCKOrO GUHAHCOBOIO PbiHKa

roTOBMIEHHOM COBMECTHO lMpaBuTenbctBoM Poccuinckon depepaumm n BaHkoM Poccrm®. OCHOBHble
HanpasfieHus pasBUTUA GUHAHCOBOTO pbiHKa Poccuickon depepaunn SBASIOTCS CPeOHEeCPOYHbIM
OOKYMEHTOM BEPXHEro YPOBHS, KOTOPbIMA 3a03a€T LEeNu 1 MprUopUTETHbIE HanpaBiieHUs Pa3BUTUS U,
TakuM 06pa3oM, pacCTaB/ISET K/IOUEBbIE aKLEHTbI A1 CEKTOPasbHbIX M TEMaTUYECKUX CpegHEeCpPOY-
HbIX fOKyMeHTOB BaHka Poccum B obnactu pasBmuTmMst GMHAHCOBOMO pbiHKa, FOe COOTBETCTBYOLME
HanpaBfeHns packpbiTbl 6onee NnogpobHo. ObecneurBaeTCsa TakxKe NPeeMCTBEHHOCTb C aHaorny-
HbIMM OOKYMEHTaMU NMpeablayLmx feT, YTO BaXKHO OJ151 MOC1efoBaTelbHOCTY MPOBOLAMMOM MONUTUKM.

BaHk Poccuum u MNMpaButenbctBo Poccuickon depepaumm HaxoosaTcs B MOCTOSHHOM TECHOM B3a-
MMOOENCTBUM MO CTPATErMYECKMM KM aKTyallbHbIM BOMpPOCaM pasBUTUS PUHAHCOBOIO pbiHKA, YTO
obecneuyrBaeT B3aMMHYIO COMMacoBaHHOCTb KakK MaHUPYEMbIX, Tak U peanuayeMbiX Mep.

XoTa ¢ undppoBm3aLmMen 3KOHOMUYECKUX, B TOM 4Yncrie GUMHAHCOBBIX, OTHOLEHUM BCe ©orblue
3agay pasBuUTMa GMHAHCOBOIO pbiHKA MPUOGpPEeTaloT aKCTEPPUTOPUANbHBIN XapaKTep, Ha cpegHe-
CPOYHOM FOPU30OHTE TPEDOYIOT BHMMAHUS pPerMoHasbHble acrnekTbl pasBUTUS GUHAHCOBOrO pPbiHKA
C y4eTOM pasHoObpasus TeppuTopmarbHbiX U reorpadpuyeckmx ocobeHHocTer Poccuun. Ons aTo-
ro HeobxoOMMoO TeCHOe B3aMMOLENCTBME — Mpexne Bcero B 0b6nactm GMHaHCOBOW rpaMOTHOCTMU,
PUHaAHCOBOM OOCTYMHOCTU, KOHKYPEHLMM U B LESIOM MO 3ajadaM pasBuUTUS GUHAHCOBOIO pPbiHKa
Ha pervoHasbHOM YpPOBHE - C PEervoHasbHbIMK OpraHamMy BnacTW, NPeAcTaBUTENSMU pearibHOro
1 GMHAHCOBOIO CEKTOPOB, 3KCMEPTHOro COOBLLECTBA B perMoHax, B TOM YMC/ie Npu akTUBHOM y4ya-
CTUKN TEppPUTOPMUAIbHbBIX yupexaeHun baHka Poccnmn. OToenbHOro BHMMaHus TpebyeT obecneveHmne
PYHKUMOHMPOBaAHNSA PUHAHCOBOIO CEKTOPa B pErmoHax, NpuUHSTbIX B cocTaB Poccumnckom denepa-
umm B 2022 ropgy.

6. BbipaboTka perynsaTopHbIX peleHnit C yYeTOM O6LmnX naaeprkek y4aCTHUKOB pbiHKa, NpuMe-

HeHue NPOonopLUUOHAJIBHOIO U PUCK-OPUEHTUPOBAHHOIO NMOAXOA0B.

Mpwn paspaboTke 1 BHeOPEHUU PErYNATOPHbIX M HAO30PHbIX TpeboBaHWM BaHk Poccum yunTbiBaeT
He TONIbKO HEMOCPEACTBEHHbIE LeNn 1 oxkmaaeMmble apdeKTbl X BBEAEHUS, HO U U3OEPXKKM YYACTHU -
KOB pbIHKa Ha MX BbIMOIHEHME. [py 3TOM paclIMPSETCS MCNOb30BaHME OaHHbIX U aHaIMTUYECKOro
WHCTPYMEHTapUs Mpuv NPUHATUY PEryNsTUBHbBIX M HAO30PHbIX peleHuin. Onsa CHMKEHUS U3OepXeKk
YYaCTHMKOB pbiHKa BaHK Poccmm B TOM 4uMcCne aKTUBHO paclMpseT MNPUMEHEHME COBPEMEHHbIX
UMPpPOBbIX TEXHOMOrMM BO B3aMMOAENUCTBUM C MNOOHAO30PHbIMU PUHAHCOBBLIMU OpPraHM3aLUSaMMU
(TexHonorum SupTech* n RegTech®).

BaHk Poccum npuMeHsieT penunsaHbii moaxon, npennonaraowmii BBegeHWe B AeNCTBME HOBbIX Mep,
Kak NpaBuIo, He paHee YeM yepes 6 MecsLeB nocse nybnmkaumm COoTBETCTBYIOLWMX HOPMATUBHbIX
OOKYMEHTOB MpU OTCYTCTBMM CreumalnbHbiX 06CTOATENbCTBS, Tpebyowmx He3aMeannTebHON pe-
akumy. Takor nogxopd no3BonsieT GUHAHCOBbBIM OpraHM3aumMaM 3abaroBpeMeHHO MOArOTOBUTHLCS
K MISMEHEHUSM 1 BCTPOUTb PEryNsTOPHbIE HOBaLMM B CBOU B13HEC-MPOLECChl.

BaHk Poccum popMupyeT perynsaTopHble TpeboBaHMS MPONOPLMOHAIbHO MacLUTaby 1 CNOXKHOCTH
OesTeNbHOCTY YYaCTHUKOB pbiHKA. [py 3TOM MpUOPUTET OTOAETCS BbISBNEHUIO U MPpeaynpeXxaeHmo
peanvsaumy pUCKOB B AeSTEbHOCTU PUHAHCOBbBIX OPraHM3auuii Ha paHHUX 3Tanax, YTo No3BoNnseT
He JOMYCTUTb HaKOMIEHUSI NPOGeM, KOTOPbIE MOFYT MPUBECTMU K 3HAYMMbIM MOTEPSIM Kak NoTpedun-
Tenew, Tak M MOCTaBLLUMKOB GUHAHCOBBIX YC/Yr. B yCnoBuUsiX CyLeCTBEHHOIO M3MEHEHUS CUTyaLMKU
3HAYNTENIbHOE BHUMaHME YOENANoChb PerynaTtopHbIM NocnabneHrsaMm, Ha NepBoM 3Tane — Os agan-
TaLMM YYaCTHMKOB pbiHKa K ycunumBaswencsa B 2022 rogy BONaTUNbHOCTUM GUHAHCOBOIO PbIHKA

3 OpobpeHa peleHneM CoBeTa gmpekTopoB baHka Poccum ot 28.11.2022, yTBep)kaeHa pacrnopsibkeHmeM [NpaButenbcTBa
Poccuiickon ®@epepaumm ot 29.12.2022 Ne 4355-p.

4 SupTech - Supervisory Technology (TexHonorum, MCnonb3yemble perynsatopamm s NoBbileHUs 3POEKTUBHOCTU KOHTPOSS
1 Hag30pa 3a AesiTeNbHOCTbIO YYaCTHUKOB GUHAHCOBOIO PbiHKA).

5 RegTech - Regulatory Technology (TexHonorum, ncnonb3yembie GUHAHCOBbLIMU OpraHM3aLMsSMU ANt NOBbIWEHNS 3bPeKTUB-
HOCTU BbINONHEHUS TPeBbOBaHW perynsTopa).

® B paMKax pen1M3HOro noaxona HOpMbl BBOAATCA B AeicTeme 1 okTabpsa unm 1 anpens, HO He paHee YeM yepes 6 MecAaueB
nocne ny6aMKaumm COOTBETCTBYIOLMX HOPMATUBHBIX LOKYMEHTOB.
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M MOBbILWEHHOMN HEOoMpeneneHHOCTM B MPOLLecce MPUHATUSA BU3HEeC-peLlleHuni, a 3aTeM — K CBoOe-

BPEMEHHOMY BbIXOQy M3 HWMX. 1o Mepe aganTauum K HOBbIM peanivsiM Ha MepBbIA MAaH BbIXOOAT

PErynsTUMBHbIE M3MEHEHMUS, HarpaBleHHbIE Ha YYEeT B PEryNMPOBaHUM OMbiTa NPOXOXAEHUS GUHAH-

COBbIM pPbIHKOM 2022 rofa 1 co3gaHme yCcnoBui ans yCTOMYMBOro pas3Butus PUHaAHCOBOIO cekTopa’.

7. Ob6ecneyeHMe YCTOMUMBOCTU U HE3aBMCUMOCTU PUHAHCOBON MHPPACTPYKTYPbl POCCUINCKOM
3KOHOMMKMU C YUETOM reonosniMTuvyeckmx puckos.

ObecrneyeHne HE3aBUCUMOCTU POCCUNCKOM 3KOHOMUKM C TOUKU 3PeHUs PYHKLIMOHMPOBAHUS
PUHAHCOBOIO pbiHKa KacaeTcs MpeXxne BCero pasBuUTUS HEOOXOAMMOM He3aBUCKMOMN, HO He U30-
NIMPOBaHHOW OT BHELWIHEro Mmpa MHPPaCcTPYKTypbl, B TOM 4yMucie B chepe MnnaTtexem U pacyeTos,
a TaKkKe KPUTUYECKMN BaXKHbIX TEXHOMOTM M.

Mpn peleHnn cTpaTernyeckmx 3agadv pasButmusa GUHaAHCOBOro pbiHka baHk Poccuun u Mpasu-
TenbcTBO Poccuickomn depgepaumm Takoke MUHUMU3UPYIOT PUCKU, CBA3aHHbIE C reonoNUTUYECKUMU
dpakTopamu, YTO HeOBXOaMMO AN 0becrneyYeHUss IKOHOMUYECKOW 6Ee30MacHOCTM CTPaHbI.

8. PasBuTne MeXxayHapoAHbIX OTHOLWEHUM U UHTErpPaLMOHHbIX MPOLLeCCOoB.

Poccuimckmnii pUHaAHCOBbBIM PbIHOK MPOJO/HKaeT OCTaBaTbCs YacTbld MMUPOBOro PUHaAHCOBOIO
pbiHKa. COXpaHSOT akTyaslbHOCTb MacluTabHble 3a4a4u Mo NepeopueHTaLmMm MeXXnyHapOaHbIX 3KO-
HOMMYECKMX CBA3EN, MX YCUNTEHUIO C OPY>XXECTBEHHbIMU CTPaHaMMU.

Pewas cTpaternyeckme 3agaym passmntmusa GUHAHCOBOrO pbiHKa, BaHk Poccum coBmecTHo ¢ Mpa-
BUTENbCTBOM Poccuinckom ®epepauyi NPOBOAUT aKTUBHYKO paboTy C 3apybe>kHbIMK perynsatopamm
M YY4aCTHMKaMM pbiHKA, HaNpaB/IeHHYO Ha NPEOAONIEHME CYLLECTBYOWMX OrPaHNYEHNIN 1 CO30aHMEe
YCNOBWI O/151 Pa3BUTUS CUCTEMbI MEXAYHAPOOHbIX PAacCYeTOB, MHOPACTPYKTYpPbl, MHCTPYMEHTOB, Npa-
BOBbIX YCTOBWMM, MO/THOLEHHO OTBeYatoLen BbI30OBaM M MOTPEBHOCTAM HOBOIO BPEMEHMU.

Mpn nNnaHWMpoOBaHWMM K MNPaKTUYECKOW peanusaumm Mep MNo pasBUTUIO GUHAHCOBOTO pPbiHKa
BaHk Poccum Takxke yuuTbiBaeT MHTErpaLMoOHHbIe npoLuecchl (B TOM ymcie B pamkax EBpasuicko-
ro akoHommuuyeckoro cotosa (EA3C), CotosHoro rocygapctea Poccuum u Benapycu), Coapy»ecTtBa
HesaBuncuMbIx [OCy0apCTB U BbIMOHAET MEeXOYyHapoOHble 0obs3aTenbCcTBa, NMpUHATbIE Poccuickomn
®epepaumen, B yactm ESG-nosecTku.

MNpwn aToM BaHk Poccum cuntaeT HEOH6XOAMMbBIMUM YUET M UMIMJIEMEHTALMIO JTYULLIMX MEXOYHAPOLHbIX
CTaHLAAPTOB B peryimpoBaHnme, 4to B TOM YMCie CNOCODCTBYET BbICTPaMBaHMIO B3aVIMOOTHOLLEHUIA
C OpPY>KECTBEHHbIMW CTpaHaMu, 07151 KOTOPbIX TakMe MPakTUKKU SABSIOTCS MOHATHLIMU 1N 3apEKOMEH-
[OBaBLMMUK cebs nogxonamu.

BaHk Poccum npuMeHsieT MexxaoyHapoaHble CTaHAapTbl, aganTuUpyst MX C Y4EeTOM POCCUINCKOro
onbiTa U cneundukn.

MEXAHWU3MbIl MOJTUTUKU MO PASBUTUIO DUHAHCOBOI'O PbIHKA

[ns pasBuUTUS pOCCUNCKOro GUHAHCOBOIO pbiHKA M obecrneyeHmns ero yCTom4ymBoCcTH, B TOM YmMC-
ne ero y4yactus B CTPYKTYPHOM TpaHCHOpMaLMM POCCUMNCKON 3KOHOMUKU, BHEOPEHUS MHHOBALMN,
paclmMpeHnst Habopa MHCTPYMEHTOB, MPOOYKTOB U CEPBUCOB, MOBbILLEHWS UX AOCTYMNHOCTU, 3alUThI
rnpaB NoTpeduTenen n MHBECTOPOB, POPMUPOBaHMSA Cpefbl AOBEPUS, MCMOb3YeTCs LUMPOKUIA Habop
MEXaHN3MOB, KOTOPbIE MPUMEHSIOTCS B 3aBMCUMOCTM OT CrieundmK peLlaemMbix 3agau.

BbipensitoTcs cneayioume oCHOBHbIE MEXaHM3Mbl BO3AEeNCTBUA Ha PUHAHCOBDIN PbIHOK, cO3aa-
HUSA YC/IOBUI U CTUMYJIOB AJ191 €ro pasBUTUS:

— HOPMaTMBHO-MPaBOBOE peryimpoBaHMe 1 Hag3op;

— MSArkoe perynmpoBaHue — kogekcol, ctaHgapTbl CPO, pekoMeHaaTelbHble MMCbMa;

7 bonee Nnogpo6bHO AaHHble BOMPOChI N3/10XKeHbI B pasaene 3 «HanpaBneHns pasBuUTUS POCCUNCKOro GrHaHCOBOro pbiHKa,
HanpaeneHun 1 «CospgaHWe yCnoBUM OIS YCUNEHUS ponv PUHAHCOBOIro pblHKa B PUHaHCUMpPOBaHUWM TpaHchopMaumm
3KOHOMMUKU MpPU COXPaHEHUU YCTOMYMBOCTU (DUHAHCOBOrO CekTopax», 3apjave 4 «Y4yacTme 6aHKOB B (PUHAHCUMPOBaHUMU
3KOHOMUYECKOro pPasBUTUS».

8 B TOM uncne B chepe yCTOMUMBOrO Pa3BUTUS.
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— co3paHve U pa3BUTUE INEMEHTOB LMPPOBOM MHDPACTPYKTYpbl PUHAHCOBOIO pbiHKa, obecrne-
YeHue paBHOro JOCTyna K Hew;

- co3paHve M nogaepykka rocygapCTBOM MEXaHM3MOB KOJIIEKTUBHOIO CTpPaxoBaHWs (rapaHTu-
pPOBaHMS) HAKOMMEHUN rpaXkgaH Kak B GaHKOBCKOM CEKTOpe, Tak M Ha pblHKE CTpaxoBaHUS
M B HErocyfaapCTBEHHbIX MEHCUOHHbIX doHaax (HIMD);

— HanoroBoe CTUMYMpPOBaHMe U cybcranpoBaHme;

— MoBblWeHne PUHAHCOBOW MPaMOTHOCTU M NPOCBETUTENbCKAs OEATENIbHOCTb;

— NMoaroToBka KagpoB Ans GMHAHCOBOM OTpacnu;

- MHbOPMaLMOHHas NOMTMKA M B3aMMOLENCTBUE C YY4aCTHUKAMM PbIHKA;

— perynupoBaHue NMoTOKOB KanuTtana.

BaHk Poccum n MpaButenbctBo Poccumckom @epepaumm, Kak npaBuio, MCMosib3yoT KOMOMHaUMIO
MEXaHN3MOB, YTO NO3BONSIET MOBLICUTb 3GPEKTUBHOCTb MPUHMMAEMbIX Mep. YKasaHHble MeXaHU3Mbl
B LIe/IOM OCTatoTCS HEU3MEHHbIMU, MOTYT YTOUHATLCS MX creumburka U nogxodpl K UX NPUMEHEHMUIO.

MexaHu3Mbl Pa3BUTUS PUHAHCOBOIO PbIHKA MPUMEHSIIOTCA Ha OCHOBE KOMIMJIEKCHOro aHanim-
33 OXMAAEMbIX Pe3ybTaToB, YYUTbIBAIOLWErO KakK BblroAbl, TaK U BO3MOXHbIE U3OEPXKKM, a Takke
OnMbIT APYrmx cTpaH. BaHk Poccrnin B3arMOOeNCTBYET C OPY>KECTBEHHbIMY CTpaHaMu O/1s1 BbIpaboTKM
M NPUMEHEHUS OOLLMX B3aMMOBBIFOOHbIX MEXaHWU3MOB O/1 COTPYAHMYecTBa B chepe PUHaHCOBOro
PbIHKA 1 3KOHOMUYECKUX OTHOLUEHUM B LIEIOM.

BaHk Poccun BHOCUT BKNnag B pa3Butue pMUHAHCOBOIrO pblHKa, CNoOoco6¢cTBys GOpPMUPOBaAHUIO
npeackasyeMbiX MaKpO3KOHOMUUECKUX YCNOBUIA Yepe3 obecrneyeHue LLeHOBOW U (PUHAHCOBOM
cTabunibHOCTU. [JeHEeXHO-KpeouTHas MNonmMTrKa, NPOBOAVMAs B paMKax pexurma TapreTrpoBaHus
MHONALMU, U MaKPOMpPYLAEHLMaNbHasa NOANTMKA, HaLleNeHHas Ha nogaepyaHmne GrUHaHCOBOM CTabunb-
HOCTU, BINSIIOT Ha pa3BUTME PUHAHCOBOIO pPbiHKA. B TO Yke BpeMsi MIHCTPYMEHTbI EHEXHO-KPeaNTHOM
¥ MakponpygeHuManbHOM NOMIMTUKN He MpefHasHaueHbl M He WCMOMb3YOTCSA 3a NpegenaMm aTmx
MONUTUK CheumanbHO OJ1S CTUMYIMPOBAHUSA Pa3BUTUSA PUHAHCOBOIO pbiHKa. Takoe MCMonb30oBaHMe
MMeno 6bl 3HaUKMble HeraTMBHbIe addeKTbl o1 AOCTVKEHMS Lenen B 0651acTh LEHOBOM M PUHAHCO-
BOW CTabUNbHOCTU U, KaK CreacTeme, Oas yCTOMUMBOro pa3BmnTs GUHAHCOBOIO PbiHKA Y SKOHOMUKM
B LLeSIOM.

B ocTpyio ¢pa3y BBegeHust MacCluTabHbIX aHTUPOCCUMCKUX CaHKLUMI B 2022 roay orpaHuyeHust
Ha ABM)KeHMe KanuTasia BpeMeHHO UCMOoJIb30BaZIMCb KaK OAUH U3 MeXaHM3MOB noaaepXkaHus pu-
HaHCOBOI cTabunbHOCTU. [0 Mepe HopManMaaumMm cUTyauum Ha GUHAHCOBOM PbIHKE U CHUXKEHWS
puckoB o/t GMHAHCOBOW CTabUNbHOCTM OrpaHUYEHUs] TAaKOrO XapakTepa B 3HaAYMTENbHOM cTene-
HW OblNK CHATbI. COXpaHSOLWMECS OrPaHUYEHUS Ha OBVDKEHUE KanuTana UMELOT B NePBYHO oyepenb
KOHTPCAHKLUMOHHBIN 3PPEKT U KOMMEHCUPYIOT BO3LOENCTBME BBEOEHHbIX BHELHUX CaHKLUWMN, Ha-
rMpaBfeHHbIX Ha CTUMYNMPOBaHME BbIBOAA KanuTana 3apybexHbix MHBECTOpPOB U3 Poccum n 3anpet
Ha NOTEHUMaNbHbIM NPUTOK KanuTana B bygywem.

YKazaHHble BpeMeHHble MeXaHW3Mbl MO3BONUIM pearnpoBaTbh Ha U3MEHSIoWMECs BHeLHe 06-
CTOSITENIbCTBA M OrPaHNYMNM HEraTUBHbIN 3PdPEeKT CaHKLUMOHHbIX Mep. BaHk Poccrm Ha mocTositHHOWM
OCHOBe NPOBOAUT MpPenMeTHbIM aHann3 OENCTBYOWMX CheLmanibHbIX 93KOHOMUYECKUX Mep, HanpaB-
NEeHHbIX Ha OrpaHu4YeHre NPOBEAEHUS Ba/IlOTHbIX onepaumni. Npun HeobxogmmocTu MpaBUTENBCTBO
Poccuinckon ®@epepaumm n baHk Poccrn npegnpuHMMatoT waru no M3MeHeHuto TpeboBaHuii Ba-
JNIOTHOrO KOHTpOns. BMecTe ¢ TeM orpaHuUyeHUs Ha ABWKEHME KanuTana co3paloT U3AEPIXKKU ANA
6usHeca, pa3sBUTUA BHELUHE3IKOHOMUYECKOW AeATe/IbHOCTU, MUHBECTULIMOHHOIO KJiIuMaTa U € yye-
TOM 3TOro AO/MKHbI MMETb TOYEYHbIA, OrpaHUYEeHHbIA BO BpeMeHMu Xapaktep. B panbHenwweM
Heo6xo0AUMO ABUraTbCsl B HanpaB/ieHUU NX OTMEeHbl MO Mepe aganTauuu SKOHOMUKU K HOBbIM yC-
NIOBUSIM.

BaHk Poccuu u MpaButenbcTtBo Poccuiickori depepaumm BO B3aMMOAEMNCTBMM C OpraHaMu
3aKoHopAaTesNbHOM B/IACTU BeAyT TeCHylo paboTy no ¢opMupoBaHUIO NpaBOBOM cpenbl A pa3-
BUTUSA PMHAHCOBOroO pblHKA, B TOM YMC/e MO CO34aHMIO NPaBOBbIX OCHOB A1 HOBbIX POPM 1 BMOOB
peaTenbHocT, opMaToB B3aMMOOENCTBMS MOCTaBLMKOB M NOTpebunTenen G1HaHCOBbIX YCNyr, Ka-
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HanoB OOCNY)XVMBaHWS B YCIIOBUSX BHEOPEHUS NMepenoBbiXx TeXHonorun. Ocoboe 3HavyeHne UMetoT
VHBEHTapuM3aums 1 ynopsgoueHme HaKOMMBLLUMXCS HOPM PerynmpoBaHuns C YCTPaHEeHMEM U36bITou-
HbIX, YCTapeBLMX U OyOnupytowmx gpyr gpyra rnpasusi.

Hanorosbie cTuMysbl U cy6cuamnm ABNSIOTCA OAHUM U3 Ba)XKHbIX UHCTpYMeHTOoB MpaBuTtenbcTea
Poccuiickonn Depepaumum 015 MOOLOEPXKKUN M YCKOPEHUS Pa3BUTUS TEX UMU UHbIX BUOOB OeATENb-
HOCTU, MHCTPYMEHTOB, MEXaHM3MOB Ha (PUMHAHCOBOM pbIHKE, OCOOEHHO Ha HavasbHbIX 3Tamnax
MX CTAHOBMEHWS, KOrga pa3BUTUE Ha PbIHOYHbBIX YC/IOBUSIX MOXET ObiTb 3aTpyaHeHo. Takyko posib
Tak>ke BbIMOJIHAIOT cneumasibHble MHCTUTYTbl pa3BUTUA, paboTatolme MMEHHO B TeX HULWWAaX, Fae pbl-
HOUYHbIE MEXAHM3Mbl He CpPaBatoTCS. [MpU 3TOM BaXKeH CUCTEMHbIV MOAXO4 K MCMOMb30BaHUIO TaKMX
CTMMYNOB, NPeAnonaraloWmMin NxX Neprnoguvyeckyto akTyann3aumio: OLEHKY OENCTBUS, BblgeneHue
MPUOPUTETHBIX HanpaBNEeHWI NOOAEPXKKM 1 MepepacrnpepeneHme B X Nosb3y pecypcoB 3a CYET OT-
MEHbl paHee OEeNCTBOBAaBLUMX MepP, Lieflb KOTOPbIX Y)Xe AOCTUrHYyTa. 3Ha4YMMOCTb 3TUX MEXaHW3MOB
0CObBEeHHO BO3pacTaeT B KOHTEKCTE YCUIEHUS ponin GUHAHCOBOrO pbiHKa B PUHAHCMPOBAHMK TPaHC-
PopMaLMOHHbBIX MPOEKTOB, HEOBXOAMMbBIX ANSA CTPYKTYPHbIX M3MEHEHUM B POCCUNCKOW SKOHOMMUKE.

B vacTtu cospaHua uuppoBoi UHPpPaACTPYKTYypbl prHaHCOBOro pbiHka BaHk Poccuu u MpaBu-
TenbcTtBOo Poccuiickon ®Depepaunmn peanmsyloT Nnpexxae BCero Te NnpoeKkTbl, KOTopble He MOryT
6bITb MCMOJIHEHDbI PbIHKOM CaMOCTOATEsIbHO, HO MpPY 3TOM SBSIOTCA OCHOBOW [O/151 AaslbHeMLwero
pa3BUTUS TEXHONOMMYECKMX U MHOPACTPYKTYPHbIX PELIEHUN CO CTOPOHbI YY4aCTHUKOB PbIHKA, @ TaK-
>Xe ANS MOBbIWEHNS KOHKYPEHLMU U Pa3BUTUS MHHOBaLMM Ha PUHAHCOBOM pPbIHKE.

BaHk Poccum B uensax obecrnevyeHuss He3aBUCUMOCTU GUHAHCOBOM MHOPACTPYKTypbl Poccun,
CUCTEMHOM YCTOMUMBOCTU U KOHKYPEHTOCMNOCOOHOCTN HaLMOHaNbHOMO GUHAHCOBOIO pPblHKA CO-
XpaHdaeT ydyactve B psine UHPPACTPYKTYpPHbIX OpraHmMsaumm GUHaHCOBOrO pbiHKA, B TOM uucne
B kanuTane NMAO MockoBckas Bupyka, akLuMoHepHbIX oblecTBax «HaumoHanbHas crucTeMa naaTex-
Hbix KapT» (HCIK) n «Poccuickasa HaumoHanbHas nepectpaxoBoyHasa komMnaHumsa» (PHIK), a Takke
B Poccurmckom obbegmHeHnn nHkaccaumm (POCUHKAC).

BaHk Poccum ncnonb3yeT, B NepBytO ouepepb, MPEBEHTMBHbIV MOAXO4, HarnpaBfE€HHbIWM Ha BbisB-
NeHVe 1 YCTpaHEHME PUCKOB Ha paHHMX cTagusx. Ona obecneveHmnst GUHAHCOBOM CTabMIIbHOCTU
npu HeobxognmocTn BaHk Poccum npuMeHseT MHCTPYMeHTbl GMHaHCOBOIrO O300POBEHUS GUHAH-
COBbIX OpraHM3aLui.

Bce 66nbluyio aKTyasIbHOCTb Ha PMHAHCOBOM pbiHKE NpUobGpeTaeT BONPOC YPOBHA KBanndu-
Kauuu KagpoB U UX AOCTYNHOCTU. Bbi30Bbl, KOTOpPblIE MOIyT BO3HWUKHYTb B 3TOW 06/1acTh, OCOBEHHO
B cpepe BbICOKOTEXHOOIMMYHbIX OoTpacnenr, NT 1 nHdopmMaumMoHHOM 6e30MnacHOCTMU, HEOOXOAMMO
YUYUTbIBaTb B TOM YKMCIIE NMPU PaCCMOTPEHKMM BOMNPOCOB CTPATEMMYECcKOoro pasBmTus M GYHKLMOHNPO-
BaHMSA GUMHAHCOBOIO pbiHKA B HOBbIX peasnusx.

Bonbloe 3HaveHne giis AMHaMUYHOro pa3BuUTUS GMHAHCOBOIO pPbiHKA, BKIHOYAas MPOLLEecChl Lnd-
poBM3aLMMN 1N YCTOMYMBOIO PasBUTUS, MMEET BOCTYN (PUHAHCOBbIX MOCPEAHUKOB, a TakK)Ke UHbIX
YYacTHMKOB (PMHAHCOBOro pbiHKa K PbIHKY TpyAa, Npepsiaralouemy crneuuanmcTtoB TpebyeMon
kBanuoukaummn. ledbvunT Takoro npeasioxXeHns He ToNbKO TOPMO3UT PasBUTUE, HO M MOPOXKOAET OT-
TOK KapOB B CTOPOHY KPYMHbIX KOMMaHMM, NpegiaratowmX KOHKYPEHTOCMNOCOOHbIe YCNOBUS OnnaThbl
TpyAa, YTO OrpaHMYKMBAaET KagpoBoe obecrneveHne MHaHCOBbIX OPraHM3aLMi, NLWasn MX KIoYeBOro
rnepcoHana. OQHOBPEMEHHO C 3TUM CKOPOCTb pa3paboTKM U aKTyanm3sauum NporpaMM NoaroToBKU,
rMepenoaroToBkKM M MOBbIWEHMS KBanudbmMkaumm He COOTBETCTBYET O6beMaM MOTPEOHOCTEN pPbiHKa
TpyQa, YTO NPUBOAUT K YBEIMYEHUIO 3aTpaT Ha Oby4yeHne 1 pa3BUTHE CNeLManMCTOB.

BaHk Poccun ygensieT 6onbluoe BHUMaHME MOBbIWEHWNIO YPOBHS KBanMduKaumm Kagpos drHaH-
COBOrO pblHKa MyTeEM pa3paboTkM 1 peanm3aumm MEXaHM3MOB B3aMMOOENCTBUS MEXY YYaCTHMKAMM
$PpUHaAHCOBOIo pblHKa, FOCYAapCTBOM M CUCTEMOM OBpPa3oBaHMS, 3anyckaeT U peanuayeT y4yebHo-
NpocBeTUTENbCKME MPOrpaMMbl ANS creLmanmcTtoB GpUHaAHCOBOrO pbiHKa, NpeacTaBUTeNnen opraHoB
3aKOHOAATENIbHOM W UCMOSTHUTENIBHOM BNACTU, @ TaKXKe UHbIX JTUL, 3aUHTEPECOBAHHbIX B MOBbILLEHWNN
KBanudpmkauumm no BonpocaMm, OTHOCSALLMMCS K KOMMeTeHumMn baHka Poccuu.
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NHdopMaLmMoHHaa NosiMTUKa M B3aMMOAeNCTBME C YYaCTHMKaMU pbiHKA UrpaloT BaXKHeENLWYlo
ponb B CO34aHMM YeTKOro NOHMMaHUsS UMM LeJiel, NnaHoB U waroB baHka Poccuu u MpaBuTtenb-
cTBa Poccuickon Depepauum, a Tak)ke OLLeHKU TEHAEHLUMIA U pe3ynbTaToB pa3BnTUa PUHaAHCOBOIro
pblHKa. 3TO CO30aeT OPUEHTUPbI AN GUHAHCOBbBIX OPraHM3auuii Npu BbICTPaMBaHUM UX OesTeNb-
HOCTW. Peryn;|pHa;| KOMMYHUMKaUMNA KakK C I'IOTpe6I/ITeJ'IF|MI/I, TakK U C MNMOoCTaBWMKaMU CbVIHaHCOBbIX
MPOAYKTOB M YC/yr MOBbILWAET NPO3PayYyHOCTb MPOBOANMOM MONUTUKU, YTO CMOCOBCTBYET POCTY LO-
BEPUS K HEW W YCUNMBAET AENCTBEHHOCTb NPUHMMaEMbIX Mep. BaXKHbIM 311IeMEHTOM KOMMYHMKALMN
Takxke SABNsSeTCsl B3aMMHbIN MHPOPMALMOHHbIM OOMEH C YYaCTHMKaMM pbiHKa, YTO no3BonsaeT BaHky
Poccum m MpaButenbcTBy Poccurickomn ®epepauy NonyymTb OOpaTHYIO CBSA3b, BbISBUTb NOTPeO-
HOCTU, @ TaKXKe JOMOSTHUTENIbHO OLEHUTb NPOLECChI, Mponcxoaswme Ha GMHaAHCOBOM PbIHKE, YTOObI
YUYUTbIBaTb UX MpU BbipaboTKe Mep Mo ero pasBmUTUIO.

Ponb MHGOPMaLMOHHOMN MONUTUKU CYLLECTBEHHO BO3pacTaeT B Nepmog 3HauuTenbHbIX Koneba-
HUMN B 9KOHOMUKE U pOCTa HeonpeneieHHOCTU. [MocTosAHHasA KOMMYHUKaUMAa C y4aCTHUNKaMU PblHKa,
06OLLEeCTBOM, pasbsCHEHME CYTU MPOUCXOOALLMX IKOHOMUYECKUX M3MEHEHUM U NMPUHMMAEMbIX Mep
BaHka Poccun u lMpaButenbctBa Poccuickon Pepepauym CNocoOOCTBYOT CHUMDKEHUIO Heornpepe-
NEeHHOCTW, BHOCST BKNag, B CTabUIM3aumio CUTyaLmu, BNUSS Ha MOBEAEHME U OXMOAHWUS paXkgaH,
6u3Heca 1 NpodecCcMoHalnbHbIX YY4aCTHMKOB pbiHKa. BaHk Poccun npuMeHsieT Wnpoknin Habop Ka-
HanoB KOMMYHMKaLMM, CONPOBOXOasA BCe NMpeanpuHMMaeMble LWarn onepaTtmMBHbIMU Pa3baCHEHUSMMA
Y KOMMEHTapusMU, MOSAEPXKMBaAs NP 3TOM OMEpPaTUBHYIO CBA3b U B3aMMOLENCTBME C yYaCTHUKa-
MW PbIHKa.
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PA3OEJ1 2. TEKYLWLEE COCTOAHUE, BO3MOXHOCTHU
M BbI3OBbI A/19 PA3BUTUSA POCCUMNCKOIO
PUNHAHCOBOIO PblIHKA

Poccuiickas sKoHOMMKa U GUHAHCOBbLIN pbIHOK B 2022 roay CTO/IKHY/IUCb € WMPOKUM ChneK-
TPOM BbI30BOB, O6YCnoOBJ/IEHHbIX 6ecnpeueaeHTHbIM CaHKLMOHHbIM AaBneHueM. bbin orpaHuyeH
OOCTYN K pbIHKaM TOBapOB, YCYr, KanuTtasna, TPaHCMOPTHOM, TOFMCTUYECKOM, NIaTEXXHO-PacUYeTHOM
MHOPaCTPYKType HeOpy>XeCTBEHHbIX MOCYy0apCTB, KOTOPble SABASINCb OCHOBHbIMM TOProBbIMW MapT-
HepaMu Hallew CTpaHbl.

B aTKX ycnoBmsiX Ha HayanbHOM 3Tane BHYTPEHHUN GUHAHCOBbLIM PbIHOK UCMbITasl CTPECC U Bbl-
COKYIO BONaTWU/bHOCTb, HO CUTyaums Obina BbICTPO CTabumManpoBaHa, a 3aTeM HOpManM3oBaHa
6narogapsi onepaTtMBHOM peakuun U NMpUHSATBIM MepaM BaHka Poccum m MpaBuTtenbctBa Poccuii-
ckon ®depepauumn, a TakxkKe UX MOCTOSHHOMY B3aVMMOOEMCTBUIO C YYaCTHUKaMK pbiHKa. Knioyesyto
pofib BO MHOIFOM CbIFrpanu BbibpaHHble MOAXOoObl Ha COXpPaHEeHWe PbIHOYHbIX MPUHLMIMOB M OTKPbI-
TOCTb POCCUINCKOMN 3KOHOMUKM, YTO 0BEecrneymno rmokKoCTb U afanTUBHOCTb CUCTEMbI B MEHSIHOLLMXCS
ycnoBusx. OYHAHCOBbIM CEKTOP COXPaHUNT YCTOMYMBOCTb U MPOJO/KWA BbIMOIHATb CBOU K/ltOYe-
Bble GYHKLMM, B TOM YMCNE BbICTYMNas MPOBOOHNKOM Mep rocyaapCTBEHHOW NOALEPKKN SKOHOMUKMU.
Ba)kHylo ponb cbirpanv v MpUHATbIE B Mpenbigylwime rogbl Mepbl MO MOBbIWEHNIO YCTONYMBOCTU
PMHaAHCOBbIX OpraHM3aumin, HakonneHne bydepoB KanmTana y GUHAHCOBbBIX OpraHu3auui, BbiIBOS,
C pbIHKa HEYCTOMYMBBIX M HEJOBPOCOBECTHbBIX GUHAHCOBbLIX MOCPEOHMKOB, @ TakXKe CO3aHue Hesa-
BVICMMOW MJIaTEXHOMN U pacyeTHOMN MHPPACTPYKTYPbI.

B 2023 roay npoucxoauT He TOJIbKO BOCcCTaHOBJ1IeHMe PUHAHCOBOIro pbiHKa, HO U pa3BUTUE ero
OCHOBHbIX cerMeHToB. /1 ocHoBHOM dpokyc Mep BaHka Poccum m MpaButenbctea Poccuiickomn depe-
pauumm y>xe HaumHasi ¢ oceHn 2022 roga CMEeCTUIICA B CTOPOHY NPOEKTUPOBaHUSA HEOOXOOUMBbIX OJ1S
3TOro0 3KOHOMMUYECKMX, NPaBOBbIX, PEFYNATOPHbIX YCITOBUA U OaslbHENLWEro pa3Bmtmusa GpUHaHCOBOM
MHPPACTPYKTYpbl. DPPEKT OT peannsaumm aTux Mep byOoeT NposBSTbCS B OyayLLeM.

®durHaHCOBbIA PbIHOK MNPOAEMOHCTPUPOBAJZT MO3UTUBHYIO AUHAMUKY. AKTMBbl dUHAHCO-
BbIX OpraHmsaumin 3a nepsoe nonyrogmve 2023 roga yBenuumunumucb Ha 9,2%, po 191 TpnH pybnen.
OHuM BbipoCcM No oTHoweHuto K BBl no cpaBHeHuto ¢ 2021 rogoM, UYTo roBopmUT O BOCCTaHOB-
neHnMn 1 pocte PpUHAHCOBOIO pblHKA B MacliTabax 3KOHOMUWKU. O6beMbl BaHKOBCKOro cekTopa
YBENMUYMBANNCh B MPOLAO/HKEHWE OVMHAMUKM, KOTOpas Habntoganachb 1 B NpoLwioM rogy. Npm aTom ak-
TVBbl HE6AHKOBCKMX GMHAHCOBbIX OpraH13aumi BOCCTaHaBIMBAIOTCS Mocne CHkeHus B 2022 roay
N Ha cepegunHy 2023 roga y>ke noutm Ha 10% npesbiwanu nokasatenm 2021 roga.

BbaHkoBckoe kKpeauToBaHMe B 2023 roay 3aMeTHO paclMpuioch. [onoxkutenbHas gUHaMM-
Ka Habnoganacb B CErMeHTe Kak KOpropaTUBHOMO, Tak U PO3HUYHOIo KpeamTtoBaHus. CyMMapHbIA
noptdenb kpegnToB 3a 8 MecsaueB 2023 roga Bbipoc Ha 12,3% (nouTtn go 100 TpnH pybnen), 4to
NnpakTU4YeCckM COnoCcTaBMMO C TeMmnamm pocTa 3a 2022 rog B LesioM.

PocTy kpegpmTtoBaHusi cnocobcTBoBann Mepbl BaHka Poccuun, HampaBreHHble Ha nopaepyka-
HMe ycTtomumBocTh 6aHkoB B 2022 rogy. Cnpoc kopropauui Ha 3aeMHoe PUHaAHCUpOBaHME Obin
obecneyeH BOCCTAaHOBNEHWEM OE/TOBOM aKTUBHOCTU B 3KOHOMMKE M 3aMELLEHUEM BHELUHEro Oos-
ra, B pesynbrate noptdesb KOprnopaTMBHbIX KpeomnToB 3a 8 MecsueB 2023 roga Bbipoc Ha 10,8%,
0o 68,9 TpnH pybnen, npu 3TOM YBESIMUMBLUMCD Ha YETBEPTb MO CPaBHEHMIO C HadanoM 2022 ropa.
Ha ¢oHe BoccTaHOBNEHMST MOTPEOUTENBCKOIO U MHBECTULMOHHOMO Crpoca rpaXkgaH PO3HUYHOE
KpeouMToBaHMe OEeMOHCTPUpYeT MpU3Haku neperpesBa. [Mpy 3TOM Hambosnee 3Ha4YuUTeNbHbIN BKIAL4,
BHEC/I0 MMNOTEeYHOEe KpeauToBaHue, yBenmymelueecs 3a 8 MecsueB 2023 roga Ha 18,5%°. MNMoTpebun-
TenbCKoe KpeauToBaHMe 3a TOT XXe nepuron Bbipocsio Ha 11,8%.

° Temnbl POCTa No UNOTe4YHOMY KpegnToBaHUKO NpmnBeneHbl C KOppeKTMpOBKOVI Ha cOesikn CeKblopuTmnaaumn.
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Mpnbbinb 6aHKOB 3a 8 MecsueB 2023 roga gocturna 2,4 TpnH pybénen, uto obecrneyrBaeT rMoron-
HeHMe KanuTana 1 nogaepXXmMBaeT NoTeHUMan KpeamtoBaHus.

B aTux ycnosusax baHk Poccuu nocnepoBaTesibHO € KOHUA 2022 roga oTMeHseT BBeieHHble ans
cmsryeHus 3apPpeKToB CaHKLUN perynsaTopHble nocnaébnenHus. Npu atom baHk Poccunm BBEN CTUMY-
nupytoulee 6aHKOBCKOE peryimpoBaHmMe Ha OCHOBe pa3paboTaHHOM NpaBUTENbCTBOM POCCUMCKOM
®epnepaumm TaKCOHOMUKM MPOEKTOB TEXHONOMMUYECKOro CyBEepeHUTETa U CTPYKTYPHOWM ajanTaumm
3KOHOMUKU™®. DTO MO3BOINT BaHKaM CHM3UTb Harpy3Ky Ha KanuTan M akTMBHee y4acTBOBaTb B dU-
HaHCUPOBaHUK TaKMX MPOEKTOB.

PbIHOK KanuTasia BoccTaHaBnmBaeTtca. lNpopomkaeTca pocT o6mMrallMOHHOro pbiHKa 1 Habsno-
[AaeTcsl OXKUBJIeHUE Ha pPbIHKe aKL M.

K ceHTabpto 2023 roga cyMMapHbI 06beM obnuraumii B obpalleHunn Bblpoc Ao 42,3 TpnH py6-
nen, yBesIMuYmBLLMCH Ha YETBEPTb MO CPaBHEHMIO C HaYanoM 2022 roga. NpuryeM pbIHOK PpOC He TOSTbKO
B aOCOMOTHbIX 3HAUYEHUSAX, HO M B MacluTabax 3KOHOMUWKM, OOCTUTHYB 27,6% BBI1 Kk cepefuHe roga.
O6nuraumm NpoLAO/HKAT UrPpaTb 3HAUMMYIKO POJib B 3aMMCTBOBAHUSX KOMMaHWN, COCTaBMsAs NOYTH
yeTBepTb OT obLero obbema. Mpy 3TOM NPUPOCT PbiHKA KOPMOPATUBHbBIX M FrOCY0apCTBEHHbIX 00-
NUraumi NpoNCXoamT MPUMEPHO B PaBHbIX MPOMOPUUSX, YTO FTOBOPUT 06 OTCYTCTBUM TEHAEHLMMU
BblITECHEHWS YaCTHOro Aosra rocygapCTBEHHbIM.

PbIHOK aKumin BOCCTaHaBNMBAJICS MOC/e CyLlecTBEHHOro nagenmsa B 2022 rogy. Ero kanutanu-
3auMsa pacTteT M no utoraMm 9 MecsiueB 2023 roga pgocturna 57,7 TpnH pybnen, 4to cocTaBnseT
okono 90% oT 3HaueHusa Ha koHel, 2021 roga. MNpu 3TOM ga)ke B YC/IOBUSAX MOBbILLEHHOM Heonpeae-
NIEHHOCTU MPOUCXOoOUIN eguHMYHbIE pa3MelleHuns kKak B 2022 rogy, Tak n B 2023 roay.

Ponb y4acTHMKOB B CTPYKType TOProB Ha pblHKE aKuUui CYLEeCTBEHHO M3MeHwunacb. C yxooom
MHOCTPaHHbIX MHBECTOPOB, KOTOPbIE UIPasiM 3HAUMMYO pPOsib B 3TOM cerMeHTe (okono 40% B obbe-
Me ToproB B 2021 roay), LoNst pO3HUYHbIX MHBECTOPOB B 00LLEM 0ObeMe TOProB yBenuuymuiacb 6onee
yeM B OBa pasa, npesbicnmB 80% B ceHTabpe 2023 roga. 3TO OTPAXKaAeTCs Ha €MKOCTU PbiHKa, ero
NIMKBUOHOCTU M BOMATUIBHOCTU. B 3TKX YCNOBUSAX KPYMHble KOMMaHUW Obln OrpaHMYeHbl B pa3me-
LLEHMSAX CBOMX aKLMM HA BHYTPEHHEM pPbIHKE.

Mpwu 3TOM Npoao/mKaeTcs NPUTOK YaCTHbIX MHBECTOPOB Ha PbIHOK Kanutana. 3a rnepsoe nony-
rogme 2023 roga 4Mcno KIMEHTOB OPOKEPOB M JOBEPUTENbHbIX YNPaBASIOWNMX YBETUMUYUIOCH eLle
Ha 4 MIH, X obLLee YNCNO COCTaBASET Y)e nopsigka 34 MunnnoHoB. O6beM cpeacTB GU3NUYECKMX NNL,
Ha cyeTax B [OBEpPUTENIbHOM YMNpPaBfE€HNMN U HA BPOKEPCKOM 0B6CIy)KMBaHUU K cepegnHe 2023 roga
rnpeBbICUN 3HaYeHns KoHua 2021 roga, coctaBuB 9,6 TpnH pybnen. Npy 3TOM YacTHble MHBECTOPDI
rnpenno4ymTatoT 6pokepckoe 06Cny)XMBaHME, YTO OTPaXKaeT OMHAMMKa KaK KOJIMYECTBA CYETOB, Tak
1 06bEMOB CPEACTB Ha HUX.

B ycnoBusiX MoBbIWEHWUSI PO/ PO3HUYHBIX MHBECTOPOB Ha PUHAHCOBOM pPbIHKE MPOAO/HKAETCS
paboTta No GOpMUPOBaHMIO MPOAYKTOB OOSITOCPOYHbBIX COEPEXEHUN U MHBECTULIMIA B pPa3HbIX cer-
MeHTaxX PUHAHCOBOIro pbiHKA, CO30aHUIO CTUMYIOB AN MOBbILWEHUS UX MPUBEKATENbHOCTU. DTOMY
B TOM umcrie 6yayT CnocobCcTBOBaTb CO34aHHas CUCTEMA rAapaHTUPOBaHMS HEerocyoapCTBEHHOIO NeH-
CMOHHOIo obecneyeHus!, MoBbILEeHMEe rapaHTUMHOIro obecrnevyeHns B CUCTEME HerocygapCTBEHHOIrO
rneHcrnoHHoro obecneyvenms (HMO) B gBa pasa, Ao 2,8 MAH pybnein, 3anyck nporpamMmbl JONTrOCPOY-
HbIX COepeXXeHun, KoTopas HavyHeT GyHKLUMOHMPOoBaTb ¢ 2024 roga, a TakKe YTOUHEeHWEe Mopsiaka
HaNnorooo6/10XKeHMNS KYMOHHbIX AOXOA0B MO ObnuraumsaM.

B uensax 3awuTtbl HEKBanMOULUMPOBAHHbIX MHBECTOPOB OT HEOMNPaBAaHHbIX PUCKOB Bbln OrpaHn-
UYEHbl X BNOXXEHWS B MHOCTPaHHble akTVBbl HEOPYXKeCTBEHHbIX CTPaH.

Bo3o6HoBUNCA pocT noptdenert MHCTUTYLMOHasNbHbIX UHBecTopoB. [MopTdenn HIMND mn ctpa-
XOBbIX OpraHmMsauuin B nepsoM nonyrogum 2023 roga yBeINYUAINCb COOTBETCTBEHHO Ha 4,6 1 7%
(0o 5 TpnH 1 4,9 TpnH pybnen). HIMN® 1 cTpaxoBLUMKM NPUOEPXKNBAOTCS KOHCEPBATUBHOW CTpaTermm
WHBECTULMIM, B OCHOBHOM BKJ/1afblBasiCb B AOJITOBble MHCTPYMEHTbI. [MopTdenb naeBbiX MHBECTULN-

° Bonee nNogpobHO 06 3TUX M MHbIX Mepax BbaHka Poccuu u MpaBuTenbcTBa Poccuiickon Pepepauumm, YNOMSaHYTbIX B 9TOM
pasgene, — B [NpunoxeHun 2.
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OHHbIX doHpoB (MND), xapakTepmaytowmincsa 6onee ogUBEPCUPULIMPOBAHHOMN CTPYKTYPOIN BIIOXKEHUI,
yBenuuunicsa Ha 16,2% (oo 8,9 TpnH pyonen).

Ona Toro yto6bl MOBBLICUTb MPUBIIEKATEIBHOCTb B/IOXKEHUM HEOAHKOBCKMX GUMHAHCOBbLIX Opra-
HM3aUMA B LEHHble ByMary KOMMaHuM, KOTOpble CMOCOBCTBYIOT TpaHCOOpMaUMM U CTPYKTYPHOM
ajanTauMm poOCCUNCKOM 3KOHOMUKK, BaHk Poccunm peanmnsoBan Mepbl CTUMYMMPYOLWEro perynm-
pOBaHMA O/ CTPaxoBbiX opraHusauun, NMNO, B paspabotke — ons HIMND m npodeccroHanbHbixX
YYaCTHMKOB pbIHKA LIE€HHbIX ByMmar.

MNpn 3aTOM, yumTbiBas, YTO AN POPMUPOBAHUA AOBEPUTESIbHOM Cpeabl Ha PbiHKE MPUHLMMA-
aflbHOE 3HayeHWe MMeeT KayeCTBEeHHas, 3ac/y)kmBatowas gosepus MHPopMauus ob ydacTHMKaX,
SMUTEHTaX, MHCTPYMEHTax, ObiI0 MPUHATO pelleHMe O BO3BPAaWEHWU K PACKPbITUIO 3MUTEHTa-
MM OGUMHAHCOBOM OTYETHOCTU U MHOM BaXKHOW LN MHBECTOPOB MHPOpMauun. B yacTtu packpbitus
MHPOPMaLIMMN UCKITIOYEHUSA COXPAHEHbI TObKO AN YyBCTBUTENBbHOM MHPOPMaLMM B OTHOLLEHUN be-
HedMuUMapoB, COBCTBEHHMKOB, YIEHOB OPraHOB YrNpaBrieHMsl, KOHTPAreHTOB C Liefiblo OrpaHnyeHus
CaHKLMOHHbBIX PUCKOB.

[Ons coxpaHeHusi OOBeEpUST MHBECTOPOB Ba)KHOE 3HayeHWe MMeeT JanbHenwas paboTa no 3a-
6110KMPOBaHHbIM akTMBaM. Hapsioy ¢ paHee NPUHSATbIMM MepaMm, KOTOpble MO3BOSNIIN OBCNY>XMBATb
obs3aTenbCcTBa B pyonisix, OCYLWECTBUTb NMepeBog, 0683aTeIbCTB POCCUNCKUX IMUTEHTOB B POCCUM-
CKYIO HOPUCOMKLMIO, YCTaHOB/IEH MOPSAOK BbIMyCKa 3aMelarowmx obnuraumi 1 npegycMoTpeHa
BO3MOXXHOCTb MepeBofa 3abnoKMpOBaHHbIX aKTVUBOB B CMeLumanibHO co3gaBaemble 3akpbiTbie MU,
Mo3BOSISOLME BECTU OOOCOBNEHHBIN YYET TakKUX aKTUBOB M YNPaBnsaTb MMU.

Mo Mepe pas3BUTUS TOProBbiX M (GUHAHCOBbLIX OTHOLWIEHUN C APY>KECTBEHHbIMW CTpaHa-
MW YCKOPEHHbIMK TEMMaMKM pacTeT posib pybsisi U HaLMOHasbHbIX BaiOT APY>XEeCTBEHHbIX CTpaH
B MeXXAYHapoAHbIX pacyeTax. B TOM uucne Kak oTpa)keHne 3Toro rnpouecca 3Ha4ymTelbHO BO3poOCsia
MX 0ons B 060poTe Ha BaNtOTHOM pbiHKe — Bbonee NonoBuHbI 06beMa. [Npr 3TOM COXpaHSeTCs TEHAEH-
UMS K OeBatOTU3aLMKM CYETOB rpaXkaaH v 6bmsHeca. B 4acTHOCTM, [ONsA BantOTHbIX CYETOB rpaXkaaH
COXpaHSeTCs Ha HM3KOM ypoBHe (okono 10%) nocne noytn AByKpaTHOro cokpaieHusa B 2022 rony.

Mpopomxkanocb pasBuTUEe MEXXAYHapOAHOIo B3aUMOAENCTBUA C APY>KEeCTBEHHbIMU CTPaHaMM,
BbiICTPaMBaHME CUCTEMbI MNaTeXXen U pacyeToB, CE€TU KOPPECNOHAEHTCKMX OTHOLWEeHUn. [poBo-
aunacb paboTa Mo CO34aHUI0 YCNOBUIM AN OOCTYNa MHOCTPaHHbIX YYaCTHUKOB U3 OpPY>XXEeCTBEHHbIX
CTpaH Ha POCCUMNCKMIM PUHAHCOBBIN PbIHOK. Tak, co34aHbl MpaBoOBble YCI0BUS A1 YNPOLEHHOro Ao-
rnycka Ha GMHaHCOBbIM PbIHOK MHOCTPaHHbIX MHBECTOPOB K OPraHM30BaHHbIM TOPraM MHOCTPaHHOM
BaJItOTON, @ TaKXXe BasitoTHbIM U MpoueHTHbIM MPU. ObecneyeHa BO3MOXXHOCTb yAaNeHHON MOEH-
Tndukaumm HepesmaoeHToB. KpeouTHble OpraHu3aumm MU OoTheflbHble HekpeauTHble PUHaAHCOBbIE
opraHmsauum NonyuYnn Takyo BO3MOXHOCTb Mpy peanm3auym NoIHOMOYMM OeNermpoBaHnsa MOeH-
TUPUKaLMM TakuxX ML, MHOCTPaHHbIM PUHAHCOBBIM OPraHM3auusM U3 MHOCTPAaHHbIX rOCyOapcTB
no nepeuvHto, yTeepXaeHHoMy lMpaButensctBoM Poccuinckon ®epepaumm. Kpome Toro, ctaptoBan
3KCMEPUMEHT MO NapTHEPCKOMY PUHAHCMPOBAHMIO, KOTOPOE MOXET MPefCcTaBNAaATb MHTEpPeC Kak ass
POCCUMNCKUX FpaXkaaH U BmMsHeca, Tak 1 AN KOHTPareHTOB U3 OPY>KeCTBEHHbIX CTpaH. TeM He MeHee
OXKOaTb ObICTPOro NpUTOKa 3apybeXkHbIX CPenCcTB BPSL JI BO3MOXHO, HO BaXXHO MocrenoBaTesb-
HO CO3[aBaTb /151 3TOro HEOOXOAVMbIE YCITOBUS.

LUndpoBas u nnatexHas MHPpacTpykTypa obecneumBaeT NOTPEOGHOCTU DKOHOMUKU U U~
HaHCOBOro pbiHKAa, MpoAo/mKas pas3BuBaTbcs. [1oTpebuTteny [OBepsAOT LUUMPPOBLIM MNATEXHbIM
WHCTPYMEHTaM M pacluMpsoT MX MCNOb30oBaHWe. [Jonsa 6e3HanmyHbIX nNaaTexxem B pO3HUYHOM 000-
poTe npogosmkana pactu 1 npesbicuna 81% Ha koHew, nepsoro nonyrogua 2023 roga.

Ha ¢oHe TexHonornyeckoro pasBUTUSA B 3KOHOMMUKE MPOAO/HKAETCA POCT MOnynsspHOCTU
nnatopmeHHOM 6usHec-mMopenun. B LenoM poccuickas nnatpopMeHHas MHOYCTPUS rnokasbiBaeT
BbICOKYO YCTOMUMBOCTb, @ OTEYECTBEHHbIE UFPOKU YCUAWUAN TMOMPYOLLME MO3ULMM B 60bLUMHCTBE
CEerMeHTOB POCCUMNCKOrO pblHKa U BHEC/M CBOM BKag B GOPMUPOBaAHME TEXHOMOMMYECKON Hesa-
BMCMMOCTW CTpaHbl. [pogo/mKaeTcss aKocUCTeEMHas TpaHCchOpMaUMsa pbiHKa, YTO OByCroBMBaeT
COXpaHeHMe aKTyaslbHOCTU BbIpabOTKM MOAXOO0B K PErynMpoBaHMIO 3KOCUCTEM, obecneurBatowmx
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COXpaHeHme NPeNMYLLECTB AN rpaXkgaH M busHeca npy KOHTPOJIE PUCKOB AN KOHKYPEHTHOM cpe-
Obl 1 PUHAHCOBOWM CTaOUNIBHOCTMU.

MNMocTeneHHO TaK)ke pa3BMBaeTCA CerMeHT LUUPpoBbiX PMHAHCOBbIX akTUBOB (LIPA). Honb-
WMHCTBO OMepaTopoB MHPOPMALMOHHbBIX CUCTEM, B KOTOPbIX OCYLLECTBASEeTCS BbiNyck LIDA,
3aBepLUatoT NpoLecc TecTUpoBaHUs cBomx UT-pelleHuin 1 nepexon K NosHoLeHHoW paboTe. B pe-
3ynbTtate B 2023 rogy HabniogaeTtcs pocT umcna BbinyckoB LIPA. OgHako, yunTbiBasi, UTO OaHHbIN
CerMeHT HaXOOMTCS TONIbKO Ha 3Tare CBOEro CTaHOBJMIEHMS, OH MOKa XapakTepmnayeTcsl OTHOCUTENb-
HO HebosbWMMM obbeMaMm (32,6 Mnph pybnen Ha Hayano okTsabps 2023 rona).

BaHk Poccum npogomkui paboTy no cospgaHuio uuppoBoro pybna — HOBOMN, TpeTben GOpMbl
poccumnckoro pybns. LIP co3paeTcs Kak elle ogHO CpencTBO AN NaTeXer U NnepeBofoB, KOTOPOe
OyoeT copemcTBOBaTb Pa3BUTUIO KOHKYPEHLMU U MHHOBAUMA Ha $UMHAHCOBOM pbiHKe. C 1 aB-
rycta 2023 roga BCTynuamM B cuny denepanbHble 3aKOHbl, Onpeaenstowme OCHOBbI MPaBOBOro
perynmpoBaHus onepaumnn ¢ LIP. Ha 3akoHopgaTesnlbHOM ypoBHe ornpeaeneH npaBoBol pexum LP,
B TOM 4uCne B 4YacTu onpepeneHus paspelleHHbiX ornepaunn ¢ LIP. BaHkoMm Poccum Takke pas-
paboTtaHo lMonoxeHwne" o nnatpopme LIP 1 BHeceHbl cBsi3aHHble C LIP naMeHeHuss B npaBuna
6e3HanmuHbIX pacyeToB. C 15 aBrycta 2023 roga Havanocb NMIoTHUpoBaHue onepauun ¢ LUP ¢ npu-
B/I€YEHNEM OrPaHNYEHHOrO Kpyra Nosib30BaTesNewn.

PasBuBaeTca Cucrtema 6bicTpbix nnatexxen (CBI), ee Bce akTMBHee WMCMOMb3YHOT rpakgaHe
n bmusHec. Mo mtoram nepporo nonyrogms 2023 roga nepesopamm yepes CBI Bocnonb3oBancs
KaXXObI BTOPOM >XXUTENb Haller CTpaHbl, ONJIaTOM TOBAPOB U YCNYr — KaXKAbl YeTBepTbii, O6beM
onepaum B CBIM coctaBun 12,4 TpnH pybnen, 4to B 2,3 pa3a NpeBbIlaeT aHaNOMMYHbIM NoKasaTesb
nepsoro nonyrogms 2022 roga.

[Ons noBbileHWs OOCTYMHOCTU MNATEXHbIX CEPBMCOB B YC/IOBUSAX OTK/IIOYEHUSI OT MeXAay-
HapoO4HOW MNaTeXXHoW MHPPaCcTPYyKTypbl 0o wutona 2024 ropa AeWCTBYHOT HyrneBble Tapudbl Osis
6aHKOB Mo nepeBodaM Mexay rpaxpgaHamu B CBIMN. KonmnyecTBo npennpustiii TOProeiiv U CepBU-
ca, npuHMMatrowmx onnaty vyepes CBIM, no ntoram |l kBaptana 2023 roga npeBbicvno 1 MAH eOuHULL,
YBESIMUYMBLUMCb MOYTM B OBa pa3a Mo CPaBHEHMIO C HaYa/IloM roga.

B 2022 rogy B CBI1 6bis1a peanm3oBaHa BO3MOXXHOCTb OCYLLECTBNEHUS TPAHCTPAaHUYHbIX MepeBo-
0OB Mexgy GU3nYeckKnMm nmuamMmm yepes MHOCTPaHHbIe BaHKM — KOCBEHHbIE YYaCTHUKM MNaTeXHOM
cucteMbl BaHka Poccuu, K cnctemMe nogkstodeHbl 6onee 10 MHOCTPaHHbIX 6aHKOB U3 YeTblipex CTPaH.

MNMpopomkaeTcsa poOCT MpUMEHEHUss OEeCKOHTaKTHbIX chocoboB onnaTthl. B mepBoM nonyro-
onm 2023 roga 6bi10 ocyuwecTBneHo 23 MpL onepauuii ¢ UCNOSb30BaHMEM OECKOHTaKTHbIX
TEXHOMOMMM Ha CyMMy OKONo 24 TpnH pybnen, 4yto Ha 20% no KonmyecTBy U Ha 25% no obbemy
6onblue, YeM 3a aHanornyHbl nepuog 2022 roga.

Jonsa HauMoHaNbHOM NMJIaTEe)XXHOM cUcCTeMbl «Mup» B o6LeM o6beMe BHYTPUPOCCUMCKUX orne-
pauuii yBenmuunacb 1 B Havane mionga 2023 roga gocturna 49,4%, uto Ha 8,1 MpoOLUEeHTHOro NyHKTa
6onblue Mo cpaBHeEHMIO ¢ 2022 rogoM. DTa CUCTEMA TakdKe MO3BOMSAET UCMOMb30BaTb TEXHOMOMMIO
6eCKOHTaKTHOM OMniaTbl MOKYMOK C MOMOLLbIO CMapTPOoHa.

BaHk Poccum npogomkaeT peannsaumio MHPPaCcTPYKTYPHbIX MPOEKTOB M ByoeT cnocobcTBOBaTb
CO3[aHMIO NPaBOBbIX YC/I0BUM U BHEOPEHUIO MHHOBAaLMM Ha PUHAHCOBOM pbIHKE B Lienisix obecne-
YyeHus NJIaTeXXHOW He3aBUCMMOCTU CTpaHbl. 115 HageXXHOCTH, 6ecnepeboHOCTM 1 6e30nacHOCTH
Ob6MeHa AaHHbIMU MpU MPOBeAEHNN BHYTPUPOCCUMNCKMX onepaumnii BaHk Poccum ¢ okTsabpsa 2023 roga
0653an 6aHKM UCMOb30BaTb TONIbKO POCCUMCKME CEPBUCHI M OTEYECTBEHHYIO MHPPACTPYKTYPY.

B ycnoBusix goencrteus caHkumii CucteMa nepepavum puHaHcoBbix coobuweHun (CMPC) urpaer
KJIIOUEeBYIO pOJib B KauecTBe HageXXHoro u 6esonacHoro kaHasla obMeHa niaTte>xHon MH¢op-
Maumen ons 6aHkoB. Tpaduk B CMNDC B | kBapTane 2023 roga Mo CPaBHEHUIO C aHaNIOrMYHbIM
nepuogom 2022 rofga BblpoC B YeTbipe pas3a, Ao bonee yem 40 MH coobuweHnn. Ha KoHel, ceH-

" MonoxeHne BaHka Poccum ot 03.08.2023 N2 820-I1 «O nnatdopme LUMPpoBoro pybnsi».

2 MonoxeHne BaHka Poccum ot 29.06.2021 N2 762-11 «O npaBuiax OCyLEeCTBNEHVS NMepeBoaa AEHEXHbIX CPEACTB».



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
Pazpen 2. Tekyllee coCTosAHME, BO3MOXHOCTU dUHaHCOBOro pblHKa Poccumckon degepaLiym
1 BbI3OBbI A/151 PA3BUTUSE POCCUIMCKOIO GUHAHCOBOIO pPbiHKa Ha 2024 rog v nepuon 2025 1 2026 ronos 21

Ta6ps 2023 roga gencTeyowmMMm nonb3oBatensamm CIOC aensaoTca nopsgka 550 opraHmsauun,
B TOM 4umcrie okono 150 Hepe3ngeHToB 13 bornee veM 15 cTpaH.

Mpopomxun pasBMBaTbCA MEXaHU3M YyAaNeHHOM UWAEHTUPUKALUUKU, KOTOPbIA MOBbIWAET
OOCTYMHOCTb 1 YyOOOCTBO A4S MoTpebuTenein pasnmyHbiX PUHAHCOBbIX YCnyr's. o COCTOSHUIO Ha Ha-
yano okTabpsa 2023 roga k EgmHon bnomeTtpuueckon cucteme (EBC), obecneumBatoen xpaHeHme
M 0bpaboTKy OMOMETpUYEeCKUX OaHHbIX B Lensx npoBedeHUs yOaneHHOW UOeHTUPUKaUMM rpaxk-
OaH, obecrneyeHo NOOK/IYEHNE WMPOKOro Kpyra 6aHkos (moutu 190). Yncno Touek obCny>KmMBaHUs
COCTaBNSET CBbile 12 TbhiCAY. DTO CO34AET YCOBUS 0151 YBEIMUYEHUST KONTMYECTBa MoSib30BaTeNen.
Takke ¢ MapTa 2023 roga GM3MYECKUM NMLAM NpefocTaBlieHa BO3MOXHOCTb CaMOCTOSTENbHOM
permcTpauym CBOMX DMOMETPUYECKMX MepPCOHaNbHbIX OaHHbiX B EBC ¢ ncnonb3oBaHWeEM cneum-
aSlbHOro MOBWIBHOIO NPUNOXXeHUs. KpoMe Toro, 6bin 3anyLweH psg AoMNOSHUTENbHbIX CEPBMCOB OJ1S
NonyyYeHus yganeHHbIX yCnyr ¢ ncnonbsosaHmem EBC.

[Ona npopomKeHUsi NO3UTUBHOIO TPEeHAA OrpoMHoe 3HaueHue 6yaeT UMeTb FOTOBHOCTb PUHaH-
COBOI CUCTEMbl U 3KOHOMMKM B LIe/IOM MNM6KO apganTMpoBaTbCs Kak K y)ke cpopMmpoBaBLUMMCH,
TaK 1 K HOBbIM Bbi3OBaM, a TakK)Ke CBOeBPEMEHHO MCMNOoJIb30BaTb OTKpbiBalowWMecsi BO3MOXXHOCTU.

Ba)kHO Mpogo/mKnTb NOCTeneHHoe 1 6eclioBHOEe CBOpavuuBaHMe Mep noaaepXXku, He Jornyckas
KPUTUYECKUX UCKAXKEHUM OENCTBUS PbIHOYHBIX MEXaHM3MOB M KOHKYPEHLMMU, a TakXKe CHUKEHUS
YCTOMUMBOCTU GMHAHCOBbIX OpraHM3aumii. BaxkHO Ha MOCTOAHHOWM OCHOBE cobntofaTh 6anaHC Mex-
Oy CO3O0aHMEM CTUMYIOB 4151 Pa3BUTUS U obecneyeHneM yCTOMYMBOCTY 3TOrO Pa3BUTUS.

Onopow ana $uHaHCUpoBaHuUs TpaHchHOpMaLUU IKOHOMUKU, €€ pasBUTUSA B TEKYLLUX YC/O-
BMAX MOrYyT GbiTb TOJ/IbKO BHYTpPeHHUe pecypcbl. /1 3agaya ¢MHAHCOBOro pbiHKa — BHOCUTb BKag,
B 3TOT NpoLecc, TpaHCHOPMUpPYS COepexeHuss B MHBECTULMW. [1/is 3TOro BaXxHO obecneunTb goBe-
pve, a Takxke NpefocTaBUTb OTBeYalolme NoTPeObHOCTAM rpaXkaaH M busHeca MHCTPYMeHTbI. [pu
3TOM MO-HACTOSALWEMY A0/ITOCPOYHbIE peCcypCbl MOryT GOPMMPOBATLCS TONMIbKO Ha pbiHKE KanuTana.
Ero pasBuTMe OO/MKHO CTaTb OAHUM U3 KJTIFOYEBbIX HarMpaBneHun pabdoTbl.

Ocobyto akTyaslbHOCTb COXPaHSIET BOMPOC BbiICTPaMBaHUS CUCTEMbI MEXXAYHAPOAHbIX MNJ1aTeXen
M pacyeToB, a TaK)Ke MOCTPOEHME MOCTOB (4EeMNO3UTapPHbIX, BallKOTHbIX, TOBAPHbIX) C APY>KECTBEHHbI-
MW CTpaHaMu.

Ons gnHaMuyHon umdposm3aumm GMHAHCOBOIrO pbiHKa HEO6XOAUMbI NepeaoBble TEXHOIOrMuU
1M obopyaoBaHue, a Tak)Ke Hafe)XXHble CUCTEeMbl 3alUThbl AaHHbIX. LindpoBas TpaHchopmaums cos-
JaeT HOBble BbI30OBbl B 4aCTM 3aluMTbl NpaB noTpebuTtenen, obecneyeHus 3awuTbl MHOpPMaLMK
M OMepaLMOHHOM HageXHOCTU (KMbepyCToMUMBOCTU) GMHAHCOBOIO pbiHKA KakK BaXkHbIX 3N1IEMEHTOB
€ro yCTOM4YMBOCTU 1 KayecTBa OOCY)KMBaHUSA rpaXkaaH.

Ba>kHO He noTepATb TeMI B COBEPLIEHCTBOBAaHNN MHCTPYMEHTOB (PMHAaHCUPOBaHUSA YCTOMUYUBO-
ro pas3BuTUA, KOTOpPOe, 6e3yC/IOBHO, BHECET CBOM BKJ1af4 B TPAHCHOPMALIMIO POCCUMNCKOM SKOHOMUKM
M 6ygeT cnocobCTBOBATb MPUBNEKATEIBHOCTU POCCUIMCKOrO pbiHKa O/ 3apy6edkHbIX MHBECTOPOB.

3HaumMMbIM HaKTOPOM AN CKOPEMNLEero BOCCTaHOB/IEHMS M pOCTa NMoTeHuuana AofrocpoYHoOro
PUHaAHCMPOBaAHMS B 93KOHOMUKE SIBMISIKOTCS CTabunbHbie U NpeackadyeMble MaKpO3KOHOMUYecKune
ycnoBua. ObecrneyeHne Takmx YCNoBUI OyoeT NMpOJO/HKEeHO Yepes MNocnefoBaTesbHY OeHEXHO-
KPeOUTHYIO MOIUTUKY, HALLENIEHHYIO Ha LIeHOBYIO CTabU/IbHOCTb, B3BELLUEHHYHO BIOOXKETHYO MOINTUKY,
crnenyowyo 6IooKETHOMY NpaBuiy, a Takxke Yepes orpaHUYeHne pUCKOB OJ151 CUCTEMHOM GUHAHCO-
BOW CTabuIbHOCTM.

Ba)kHO y4mMTbiBaTb M CBOEBPEMEHHO pearMpoBaTb Ha U3MEHEHUS BHELHUX YCIIOBUM, KOTOpble
B TOM umcne popMmpylotcsa nog, BnmsaHMeM aucbanaHcoB Ha 3apy6e>KHbIX pbIHKaX, a Tak)e reono-
nnTnyeckue ¢pakTopbl, BKIOYAS PUCKU YCUTEHUS CaHKLMI, MOBbILWEHNE PONn BTOPUUHBIX CaHKLMMN
M CBSI3@aHHble C 3TUM CITOXXHOCTU MEXOYHApPOLHOro B3aMMOLENCTBUS.

¥ MexaHV3M yganeHHoOW naeHTUdUKaLMM No3BOMSieT AUCTAHLIMOHHO OTKPbIBaTb CYeTa, MonyYaTb KpeamTbl U OCYLLECTBNSATb
rnepeBoAbl MOCEe MPOXOXAEHUS YAaNeHHOW naeHTUdMKaLmMm ¢ NCNonb30BaHNEM BUOMETPUYECKMX NEPCOHaNbHbIX AJaHHbIX
(n306paxkeHre nuua 1 ronoc). MexaHnam 3anyleH B utoHe 2018 ropa.
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MpuHMMaa BO BHUMaHUE TeKylmMe TeHAEHLMU, a Tak)Ke Bbi3OBbl 1 BO3SMOXXHOCTU OJ1S pa3BU-
TUA poccuimckoro prHaHcoBOro pbiHka, BaHk Poccun coBMecTHO ¢ MpaBuTtenbcTtBoM Poccumckonm
®depepaunm 6yget cogemMcTBoBaThb ero pasBUTUIO Ha CpeaHeCpoOUYHOM FOpU3OHTe, NpoBoasa pabo-
Ty NO CneayowmM K/loueBbiM HanpaBneHUsAM:

— Cco3[aHve yCroBWUM Ans ycuneHus ponu GrUHaHCOBOro cektopa B GUHaHCMPOBaHMK TpaHcdop-

MaLMM 3KOHOMUKKM MPU COXPAHEHUM YCTOMUMBOCTU GUHAHCOBOIrO CEKTOPA;
- 3aWwmMTa npae notpedutenem PUHaHCOBbLIX YCIYyTr M MHBECTOPOB, NOBbIWEHWE PUHAHCOBOW OO-
CTYMHOCTM ONs rpaXkgaH 1 busHeca;

- umbpoBM3aUMa PUHAHCOBOIO pPbiHKA U Pas3BUTUE MIATEXXHON MHPPACTPYKTYPbI;

- TpaHchOpMaLMsa CUCTEMbl BHELLHETOPIrOBbIX M1aTEXEN U PaCYETOB;

— obecneyeHmne GMHaAHCOBOM CTabUNbHOCTW.

MopopobHoe N3noXxeHne 3annaHMpoBaHHbIX BaHKOM Poccrm Mep Ha Bnvkamwme Tpu roga npen-

CTaBfieHo B pasgene 3.
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PA3[EN 3. HAMPABJIEHUSA PA3BUTUA POCCUUCKOIO
PUNHAHCOBOI'O PblIHKA

3.1. CO3OAHME YCNOBUN 0N YCUNEHNA PONU
PUHAHCOBOIO PbIHKA B PUHAHCUPOBAHUU
TPAHCPOPMALUUUN SKOHOMUKU INMPU COXPAHEHUNA
YCTONYUBOCTU PUHAHCOBOIO CEKTOPA

Mepepn Hawem CTpaHOM CTOAT MaclTabHble 3a4a4mM Mo CTPYKTYPHOM TpaHchopMaL My SKOHOMKKM,
ee MofepHM3aUnU, JOCTUXKEHUIO TEXHONMOMMYECKON HE3AaBUCMMOCTU U NMepeopueHTaumm MexagyHa-
POLHbIX 3KOHOMUYECKMX cBsi3el. Mpn 3TOM Kak MUHMMYM Ha CpefHEeCpOYHOM ropu3oHTe crienyeT
paccunTbiBaTb B OCHOBHOM Ha BHYTPEHHWE UCTOUYHUKU PUHAHCUPOBaHUS. BaXkKHbIM yCNoOBMEM pe-
WEeHMs 3TUX 3apad aBnseTcs adPekTMBHOE GYHKUMOHMPOBaHME (GUHAHCOBbLIX OpraHM3aumnii npum
COXPaHEHUKM PbIHOYHbIX OCHOB PaboTbl GUHAHCOBOrO pbiHKA. KNtoUeBbIM acNekToOM TakXXe sBNsieTcs
pPasBUTME U MOBbIWEHNE OOCTYNHOCTU MHCTPYMEHTOB pPbIHKa KamuTasna, B MEpPBYO odepenb pose-
BOro ¢uHaHcMpoBaHus. CoxpaHsieT aKTyaslbHOCTb paclmMpeHne GUHaAHCUPOBAHUS YCTOMUYMBOIO
pas3BUTUS, YeMy DOyOeT CnocoOCTBOBATb AasibHENLLEEe pa3BUTME COOTBETCTBYOWEN MHOPACTPYKTY-
pbl 1 MHCTPYMEHTOB.

MNpn 3TOM AN MOMHOLLEHHOro M MOCTOSAHHOIO BbIMNOSIHEHMS GUHAHCOBbLIM PbIHKOM CBOUX YHK-
LM BaXXKHO YKpernjieHne OOBepUs K HEMY FpaxkaaH v 6usHeca. [Ins aToro HeobxoayMbl CUCTEMHAS
PMHaHCOBas CTabUNbHOCTb M KavecTBeHHast becnepeboriHas paboTa PMHAHCOBbLIX OpraHM3aLnin, ad-
dekTrBHanA 3alwmTa NpaB noTpebutene G1MHaHCOBBIX YCIYr U MHBECTOPOB, HafiMymne 0OCTOBEPHON,
aKTyaslbHOWM M 3aciy>XMBatlowwen gosepus MHbopMaumm o GUHAHCOBbBIX MOCPEOHUKAX M IMUTEHTaX
LIeHHbIX ByMar. [MoaToMy, NpUHMMas peLleHne O NPOASIEHUN CTUMYNUPYIOLWMX MEpP, BaXKHO COBNIOCTMU
6anaHc 1 He JOoMyCTUTb HakomeHUs NpobnemM Ha PUHAHCOBOM pbIHKE, KOTOPbIE MOryT CO34aBaTb
Yrpo3bl KPU3UCHBIX SIBNEHWIN. B TO e BpeMsi Mepbl roCygapCTBEHHOM MOOAEPXKKU OO/MKHbI ObiTb
B MepBylO ouyepefb HarmpaBfeHbl Ha pasBUTME TeX HarnpaBfeHWN 3KOHOMUYECKOM OesTeNbHOCTU,
a TakKe WMHCTPYMEHTOB GUMHaHCMPOBaHWS, KOTOpble OyoyT B HamMbonbluen Mepe CrocobCcTBOBaTb
MOOEepHM3aLMM N TEXHONOMMYECKON HEe3aBUCUMOCTU POCCUMCKOM 3KOHOMUKKM, HOPMUPOBAHMIO
OONITOCPOYHbIX COEpPEXXEHUNM U MHBECTULIUN.

3aodoaya 1. Pazeumue UHCMpyMeHmMoa8 00/120CpoYHbix cbeperxeHul
u uHeecmuuyudli o715l 2pa>KOaH

C yyeToM orpaHuyeHus gocTtyna Poccum kK BHeELWHeEMY pbiHKY KanuTana BO3pacTaeT posfib BHY-
TPEHHUX UCTOYHMKOB GUHAHCUPOBAHUS Pa3BUTUS SKOHOMUKM, OOAHUM U3 KOTOPbIX MOIYT BbICTyMNaTb
cbepexxeHus rpaxkaaH. lNpu atom B Poccum y rpaxkgaH dopmMmpyeTcss 6a3oBasi NOTpPeObHOCTb B A0/-
rOCPOYHbIX COEpPEXEHUSAX.

B cBs3M € 3TUM PMHaAHCOBas cUCTEMa OO/MKHa obecneurBaTbh HaNM4YMe WNPOKOro MHCTPYMEHTa-
pvist 4NS OONTOCPOYHbIX COEpEXEH UM, KOTOPbI OTBeYast 6bl MOTPEOHOCTAM FpaXkgaH C TOYKM 3pEHUS
OOXOOHOCTU M COXPaHHOCTUM CPeacTB, B TOM UMcae 3awuTbl OT MHOGAAUMK. [0S MHBECTOPOB OOK-
Hbl ObITb JOCTYIMHbI PasfiYHbIE MHCTPYMEHTbI ON151 COepEXeHUN U MHBECTULIMIM B Pa3HbIX CerMeHTax
$puHaHcoBoro pbiHka. BaHk Poccumn coBmecTHO ¢ MpaButenbcTtBoM Poccuiickon depepauum npo-
OO/DKUT peanim3aumio Mep, Harnpas/ieHHbIX Ha MOBbilleHMe MpUBJIeKaTeSIbHOCTU OONIFrOCPOUHbIX
BJ/IOXKEHWUI ONs pas/IuvHbIX Fpyrn MHBECTOPOB, B YaCTHOCTU Yepe3 co3gaHue ycrioBui gnsa pas-
BUTUS TaKOM JIMHEMKU UHCTPYMEHTOB (BKJ/1adbl, LONITOCPOYHbIE MHAOVBUAOYAIbHBIE MHBECTULIMOHHbIE
cyeta (MNC), npoaykTbl HIMO, cTpaxoBble NPOAYKTbI U Mpoyee).
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MNpopnomknTcs coBeplueHCTBOBaHMe MexaHusma MUC“. MnaHnpyeTcsa BBegeHMe HOBOMO OOrO-
cpouHoro MNC tuna lll, a Takke paclumpeHme nepedHs GUHAHCOBbIX MOCPEOHMKOB U MIOWAOOK,
yepes KoTopble MOXXHO OTKpbITb MNC. B 4aCTHOCTU, B 3TOT MepedveHb OyaoyT BKJIKOYEHbl YrpaB-
naowme Komnanumm MN®. Kpome Toro, bygeT paccMoTpeHa BO3MOXHOCTb OTKpbITua MNC vepes
onepaTtopoB GUHAHCOBbIX NMAaTGOPM.

Opyrori MHCTPYMEHT - MporpamMMa [OJIFOCPOUHbIX cbeperkeHui. 3akoHoAaTeslbHble OCHOBDI
OJ151 yKa3aHHOro MHCTpPYMeHTa 6binn paspaboTaHbl B 2023 roay, Npyv 3TOM CaM UMHCTPYMEHT 3any-
ckaetcs B 2024 rogy. YyacTve B nMporpaMme OOSrOCPOYHbIX COEpPEXeHUN MO3BONUT rpaykaaHam
rMony4aTb €XKeMeCHAUYHbIM OOMNONHUTENbHbBIM OOXOon B OyayleMm, B TOM 4Mc/ie Mocne npekpaweHus
TPYOOBOW OEATENbHOCTU, UM CO30aTb NOAYLIKY 6€30MacHOCTU Ha Cy4al OCOBbIX XXU3HEHHbIX CU-
Tyaummn. B3HOCbl B nporpamMmy 6yayT ¢opMmMpoBaTbCs 3a cYeT A0OPOBOJIbHbIX B3HOCOB, MepeBoa
B NPOrpaMMy MEHCUMOHHbIX HAKOM/EHUM, a TakXKe 3a CYET MHBECTULMOHHOIO JoXoAda OT yrnpasne-
HUS B3HOCaMW. B kayecTBe CTUMYNMPOBaHUS y4acTusi B MpOrpamMme LOSIFTOCPOYHbIX COepexXeHui
CO CTOPOHbI rocygapcTBa NpeayCcMoTPeHO codMHAHCPOBaHME B3HOCOB, a TakXXe npepnonaraeTcs
pacnpoCcTpaHUTb Ha JOrOBOPbI LOITOCPOYHbIX COepeXeHnin eanHbI HanoroBbiv BoiveT no HODI.

MpoekTupyeTcs cospaHue yCrioBUM OJ1S 3anycka HOBbIX NMPOAYKTOB Ha pblHKE CTpaxoBaHUS —
MONMCOB LONEBOr0 CTPaxoBaHUS XXM3HWU. Hapsgy ¢ BBegeHHoW ¢ 1 aHBaps 2023 roga CUCTEMOM
rapaHTupoBaHusa HIMO, nnaHupyeTcs 3anyck aHanlorM4yHoro MexaHm3Ma Ha pblHKE CTpaxoBaHUS
XKNUSHN™.

CoxpaHsieT aKTyallbHOCTb co3gaHue ¢PUHAHCOBbIX MPOAYKTOB Ans ¢popMUpoOBaHUA [ONro-
CpOUHbIX cbeperkeHuit, ponosnHswWUxX npoaykTbl HA® (HanpuMep, cneumanbHble ofiHHbIe OD3
C AOXOOHOCTbIO, MPUBA3aHHOM K MHONSLMK, cneumanbHble MA®D). [ns Takmx NpoaykToOB MOryT GbiTb
YCTaHOBNEHbI eguHble TpeboBaHWA — HanpuMmep, obecrneveHne 6e3ybbITOYHOCTM B3HOCOB Ha ornpe-
OENEeHHOM ropu3oHTe, obecneyeHne BO3MOXHOCTU MPUOBPETEHUS MEHCUOHHOIO aHHyMTeTa Mpu
HaCTynIeHMN NeHCUOHHOIrO BO3pacTa, a TakXKe euHble HafIoroBble JSbroTbl.

MpopomknTcs paboTa MO pPa3sBUTUIO AOJITOCPOUHbIX 6aHKOBCKUX BK/1IafoB, B TOM uucne 6es-
OT3bIBHbIX CepTUPUKATOB, B paMKax KOMIMJIEKCHONM MpoOpaboTKM BOMpOCa MpUBAEYEHUS OAMHHbIX
peHer B 6aHKOBCKUM CEKTOP, KOTOPbIM CTan OCOB6EHHO akTyasibHbIM BBMAY HEOOXOAMMOCTU PUHAH-
CUPOBaHUS NMPUOPUTETHbLIX TPAHCHOPMALIMOHHbIX NPOEKTOB. [1ns obecneyeHnss NpUBIEKaTEIbHOCTHU
TakuX BK/1agoB NiaHMpyeTcs pacCMOTPETb BO3MOXXHOCTb HaOEeIUTb X NOBbILLEHHOM CTPaxoBOW 3a-
LINTON CUCTEMbI CTPAXOBaHUS BKIAOOB.

MpopnomKMTCs peanusaums NpoekTa Mo CO3[aHMI0 B POcCCUKM CUCTEMBI XXUMULLHbBIX cbepexe-
HWUIM, KOTOpasi MPefoCTaBUT rpakgaHaM BO3MOXXHOCTb HAKOMJIEHUS MepPBOHAaYaribHOrO B3HOCA
Ha creuyanbHOM CYeTe XXUMNULLHbBIX COepexXeHur C NMpaBoOM MOCMEAYOLWEro 3ak/to4YeHuss 4OroBo-
pa MMNOTEYHOro KpeamuTa Ha creumasnbHbiX yCroBusx. CUCTEMA XXMUITULLHbBIX COepexeHunr No3BonmT
pacLLUMPUTb JONTOCPOYUHYHO PECYPCHYIO 6a3y KpeauTHbIX OpraHM3auuii, a Takke noBbiICUTb addek-
TUBHOCTb yrnpaBfeHUs UNoTeUHbIM nopTdenem.

CoBMecTHO c NpaBuTenbcTBOM Poccurickon depgepaumm NnaHMpyeTcs YTOYHUTb NOpsSiAOK Hano-
roo6/10)keH1s A,0/IFTOCPOUHbIX BKJIAA0B NMyTEM YCTPAHEHUSI HA/IOrOBOIro apbuTpayka, BO3HUKAIOLLErO
MeXay KpaTKOCPOUYHbIMU U OONTOCPOUHbIMU BKagaMu, npeaycMaTprBaloWMMK BbIMAaTy OOXOOOB
B BMAE MPOLEHTOB B KOHLLE CpOKa AeNCTBMSA JOroBopa BaHKOBCKOro Bknaga. Tak, niaHupyeTtcsa obe-
CMeYnTb BO3MOXHOCTb YMEHbLUEHMS HANOrOBOM 6a3bl MO AOXO4AaM B BYAE MPOLEHTOB MO BK1agam
(cueTaM) Ha cyMMy HeoblaraeMoro MMHMMYMa B OTHOLLEHUM KaXXKAOro KaneHgapHoro roga B pamMkax
Cpoka AeNCTBUS OONTOCPOYHOro BK1aAa, HE3aBNUCKMO OT YC/TIOBUI BbiM/aTbl MPOLEHTOB.

KpoMe Toro, B KayecTBe HasloroBoro CTMMysna AONrOCPOYHbIX BOXEHWA MaHUpYyeTcs BBeae-
HUe eaAuHOro HanoroBoro BbiveTa Nno HOMJ1 Ha AONrocpoYHble MHBECTULIMU FpaXKaaH, KOTOPbIN

“ MMC npepcTaensioT coboit creumannanpoBaHHble 6poKepckmre cyeTa U cuyeTa LOBEepUTENbHOMO YrpaBneHus, npegHasHa-
YeHHble AN GU3NYECKMX NULL, MO KOTOPbIM NPesyCMOTpPeHbl HafloroBble IbroTbl MPW COBAOAEHNN ornpeaeneHHbIX YCIOBUIA.

5 MoppobHee cM. 3aa4y 6 «Pa3BUTUE pbiHKA CTPaxoBaHWsA» 4aHHOIO HarmpaBieHus.
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npegnonaraeTcsa pacnpocTtpaHnTb Ha MNC Tuna lll, porosopbl HIMO, goroBopbl 4ONTOCPOYUHbIX coe-
PEeXEHUN, a B OallbHENLIEM Ha OONTOCPOYHbIE AOrOBOPbI CTPAXOBaHWS YXXNU3HWU C LEeSIEBbIM CPOKOM
penctems He meHee 10 neT. NpefocTaBneHme 4aHHOroO HaJIOroBOro BblYeTa NMpeanonaraeTcs B pas-
Mepe pacxonoB GpM3nYeCcKoro nmua Ha GopMUpPOBaHME SONTOCPOYHbIX COEPEXXEHMM (B COBOKYMHOCTM
He 6onee 400 Tbic. pybnen B ron), a Takxke B pasaMepe JoXo40B, NonyyeHHbIx no MNC tuna lll.

Mpn atoM BaHk Poccum cumTaeT HelenecoobpasHbiM HaNoroBoe CTUMYNMPOBAHME MHBECTU-
UM B MHOCTPaHHble LieHHble B6yMarm, B CBS3M C YeM MpYMEHEeHMe eOMHOro HanoroBOro BblYeTa
Ha OONrOCpPOYHble CHEpPEXXEHUS FpaXkKaaH B OTHOLIEHUM TaKUX PUHAHCOBbBIX MHCTPYMEHTOB He npes-
rnonaraeTcs.

3adaua 2. Pazeumue pbIHKA Kanumasid U UHbIX MexaHU3Moe
0719 00/120CPOYHO20 PUHAHCUPOBAHUSI IKOHOMUYECKO20 pa3eumus

B npeppbioywye rogbl pbiIHOK KanuTana akTUMBHO pa3BMBASICS, BO3POCa ero posb Kak UCTOYHU-
Ka dMHaAHCOBbIX pecypcoB A5t buaHeca Hapsay ¢ 6aHKOBCKUM KpeguToBaHmeM. B 2022 roagy nog
BNUSHMEM BHELLHMX LLOKOB MPOU30LLUIO CXATUEe pbiHKA LLleHHbIX ByMar U CHUXXeHMe OOBEPUS K HEMY.
Ba)kHO obecrneunTb NOBbILWEHME PONU PbiHKa KanuTana Kak MCTOYHKMKA AOIFOBOro M JONEBOro epu-
HaHCUPOBaHUSA ONsa 6usHeca.

B cuTyaummn yxopa 3apybeXHOro MHBECTOpa W Oropbl B OCHOBHOM Ha BHYTPEHHME pecypchbl
HeobxoOoMMo co3haTb YC/IOBUS M CTUMYSIbl O/ HanpaBfieHUs MHBECTULIMOHHbBIX PEeCcypcoB B Mep-
BYIO oyepedb Ha UHAHCHMPOBaAHME MPOEKTOB U KOMMaHUM, BHOCSALWMX BKMag B TpaHchopMauumio
POCCUNCKOW 3KOHOMMUKMU, ynyylleHne KavyecTBa >KM3HU. [pn cooTBeTCTBYOWEN MHPOPMALMOHHOMN
1 obpasoBaTesibHOM MOAAEPXKKE 3TO MOXEeT CMocOOCTBOBaTb BOCCTAHOBMIEHUIO MHTEpeca oTedye-
CTBEHHOr0 YaCTHOIO M MHCTUTYLIMOHANIbHOMO MHBECTOPA K PbIHKY KanuTana.

CoxpaHeHue 1 yKperneHne noBepus MHBECTOPOB (rpaykaaH 1 6usHeca) K pbiHKY KanuTana cTa-
HOBSITCA OOHMM M3 KJItoYEBbLIX GaKTOPOB MpuUBreYeHns GUHAHCUPOBaHMUS B YCIOBUSIX BO3POCLUEN
HeonpeaeneHHoCTU. [JoBepuUto Ha pbiHKe KanuTana 6yayT cnoco6CcTBOBaTh MOBbILWEHWE NPO3payHO-
CTW pblHKa, LOCTYMHOCTU OOCTOBEPHOMN MHPOPMaLIMK O NPOAYKTaX U yCiyrax, a Takke aMUTEHTaX,
BbICTpanBaHMe OONTOCPOYHbIX B3aMMOOTHOLLUEHUN C KNneHTaMu, nosbilleHe KayveCTBa Kopropa-
TUBHOIO YrNpaB/eHUs 3MUTEHTOB, COBEpPLUEeHCTBOBaHME OMBUAEHAHbIX MPaKTUK, 3STUYHOE BeneHue
613Heca NocpeaHUKOB.

Ocobyto akTyanbHOCTb B KOHTEKCTe obecrnedeHuss LOBepus Ha pblHKE KanuTana npuobpe-
TaeT 3awWuTa npaB MMHOPUTAPHBIX aKUMOHEPOB, K KOTOPbIM OTHOCSATCA He TOJNIbKO YacTHble,
HO U UHCTUTYLMOHAJIbHbIE UHBECTOPbI.

Mpy 3TOM ANA NOMHOLLEHHOro pa3BMUTUA pbiHKa KanuTana Ba)kHO ¢popMUpoOBaHUe KaK crpoca,
TakK U NpepJsiIo)KeHUsl, yUMTbIBasl, YTO Ba)KeH He TOJ/IbKO UHTepec MHBECTOpa, KOTOpbIii NpeabaBnsa-
€T CrnpocC Ha UeHHble 6yr4aru, HO U FOTOBHOCTb KOMMaHUM K npuerievYyeHUo CpencTs. YTO KacaeTcsa
npennoXeHus, TO Noka POCCUNCKUN BU3HEC HE UCMONb3YeT akTUBHO BO3MOXXHOCTW MpUBEYEeHUs
PpUHaAHCMPOBaHMSA Ha pblHKE KanuTana. Habop MHCTpYyMeHTOB, OTpacneBoe pa3Hoobpasne aMUTEH-
TOB, O6bEM LIEHHbIX ByMar B CBO6OLHOM 0b6palleHNM, AOCTYMHbIX MHBECTOPAM Ha POCCUIMCKOM PbIHKE
KanuTana, He Tak BennKku. B cBa3K ¢ 3TUM st BU3Heca BaXKHO pa3bsACHSATb BOBMOXKHOCTUM pbiHKa Ka-
nuTana, cosgaBaTb CTUMYSIbl AN UX UCMONb30BaHMS.

Poccuinckmne koMnaHMM noka NposiBASIOT Cabbii MHTepec K JoneBoMy GUHAHCUPOBAHUIO, KO-
TOpOEe MO CYTW CBOEN aBNsSieTCs Hanbornee O4ONroCPOYHbIM. [103TOMY pa3BUTUIO MMEHHO [0J1IeBOro
duHaHcupoBaHua B Poccuun 6yaeT yaeneHo oco6oe BHUMaHue B nNpepcroswme rogbl. [py 3ToM
afleKBaTHbIN 06beM COBCTBEHHOIro KanmTana obecrneurBaeT U MHTepeC KOMMaHWM K OONrOBbIM 3a-
MMCTBOBaHUAM.

BaHk Poccum u MpaeutenbctBo Poccuickon @epepaumm OyoyT co3naBaTb YC/10BUS AN paclum-
PEHWNSA MHCTPYMEHTOB NMpPUBIEYEHUS JONTOCPOYHOIO GUHAHCUPOBAHMUS, MOBbLILLEHUS MX AOCTYMNHOCTMU
M yoobCcTBa UCMOIb30BaHMS, B TOM YMC/IE 3a CYET NMPUMEHEHUS LIMPOBbBIX TEXHOMNOMMIA.
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HeobxoonMo BHeOpsiTb MHCTPYMEHTbl MOBbIWEHUS MHBECTULMOHHOro KavuecTBa U JIbFroTHble
pPeXX1Mbl pa3MeleHUs LLeHHbIX 6yMar ans KoOMnaHui, 3aaercTBoBaHHbIX B TpaHcdpopMaLmm poc-
CUMACKOMN 3KOHOMMUKMU U OCYLLECTBJ/IAIIOWMX AEATESIbHOCTb B MNEPCrNeKTUBHbIX U NMPUOPUTETHDLIX
oTpacnsix, B TOM uucne B cdepe BbICOKOTEXHOMNOMMYHOIO MPOU3BOACTBA, MMMNOpPTO3aMeLleHus,
HEeCbIPbeBOIrO 3KCMOPTa, YYaCTBYHOLWMX B CO34AHMN HEOBXOAMMOM MHOPACTPYKTYpbl. TaKUMMU UH-
CTPYMEHTaMU U PEXMMaMK B TOM YMUCNE MOrYT CTaTb:

— NpepocTaBfeHne rapaHTUIM CO CTOPOHbI FOCYOapCTBa U MHCTUTYTOB PasBUTUS;

— MpOorpamMMbl MOSAEPXKKM MO BbIXOQY Ha PbIHOK aKUMM M OBnMraumii Ans KOMraHum, ocyLecTsns-

FOLLMX OeATeNbHOCTb B MEPCNeKTUBHbIX OTPAC/sX U NpoeKTaxX, B MepByo ovepenb noanagaroLwmx
Mo, TAaKCOHOMMIO MPOEKTOB TEXHOTIOMMYECKOrO CyBEepPEHUTETa M CTPYKTYPHOM aganTauym 3KO-
HOMUKM'®, a Tak>Ke HaNoroBble SIbroTbl MHBECTOPAaM MO OOXOAAM OT TakMX LEeHHbIX OyMmar.

Y)xe cenyac oTgenbHble Mepbl MOOOEPXKKM OKa3blBAlOTCS KOMMaHMAM — cybbektam MCI, pas-
MEeLLaoWmMM aKLm1, obnmraumm Ha Oup)ke, a Takxe MpuvBneKalwyM @GUHaAHCMpOBaHMe depes
Kpayonnatdopmbl. [NnaHMpyeTcs NpoannTb 3TU Mepbl NOAOEPXKKU, CHOKYCMPOBAB UX Ha TEX KOM-
MaHWaX, KOTOpble CMOCOBCTBYIOT TEXHOIOMMYECKOMY CYBEepPEHUTETY, PECTPYKTYPMU3aL MM SKOHOMMKN
N nMnopTosamelleHumio. Kpome Ttoro, onbiT nogaep>xku sbixoaa MCI1 Ha pbIHOK KanuTasra MoXeT
Tak>Ke UCMNOoJib30BaTbCsl, B TOM YMC/e afanTupoBaTbCs, A1 NoAAEPIXKKU KOMMaHUi, pasBUTHUE KO-
TOpbIX MOXXeT 6biTb 3HAYMMO A/ TpaHchOpMaLUU POCCUMCKON SKOHOMMUKM, B YACTHOCTU AN
ObICTPOPACTYLMNX TEXHOMOMMYECKMX KOMMaHUM.

C TOYKM 3peHuns cbanaHCMPOBaAHHOIO Pas3BUTUS SKOHOMUKM BaXKHO o6ecnevynTb CKBO3HOM Xa-
pakTep Mep NoaaepIKKU, MX MPEEMCTBEHHOCTb Ha PasHbIX CTagUSAX XXU3HEHHOIO LKA KOMMaHUMA.
MNpyMeHeHne pasnnYHOro poaa Mep Noanep>XKKM B TOM UYMUCNE MOXET paccMaTpmBaTbCs s GOH-
poB Pre-IPO, pasmelleHMs LeHHbIX ByMar Ha MHBECTULMOHHbIX nnaTdopMax, a Takke gns LIDA,
BbIMyCKaeMbIX B MHPOPMaALMOHHbIX cnucTeMax. NnaHupyeTtcs (Mpy HeobXoaMMOCTK) OKasbiBaTb CO-
OEeNCTBME yyacTHMKaM pblHKa - B TOM 4uiCne opraHmsatopaM Toprosnu, |[PO-akcenepatopam,
npodeccrnoHanbHbiM 1 BU3HEC-06beAMHEHNSIM — B BbICTPaMBaHMM KOMIJIEKCHOM KOHCANITUHIO-
BO MHPPACTPYKTYpPbl AJIA AIMUTEHTOB (0719 PUHAHCOBOIro, TEXHUYECKOrO M BU3HEC-KOHCANTUHIa
B pa3nuyHbiX dopmax). Takme mMpakTUKU LUIMPOKO MPUMEHSIOTCH 3a pybeXoM. DTO MOBbLICUT UH-
$OPMMPOBAHHOCTb KOMMaHUM O CYLLECTBYHOLWMX BO3MOXHOCTAX M Mepax MOoALep XKW, Noaxoaax
M cnocobax yCcTpaHeHUs1 MHAMBUOYarlbHbIX 6apbepoB Ha NMyTU K MyBAnMYHOMY CTaTycy, obnerymT oss
HUX MPOXOXKOEeHMEe BCexX HeobXoOMMbIX Mpouenyp, KOTopble MOryT MNpeacTaBfsiTbCA MM Kak Mpo-
6nemMHble U (U1) HenpeogonnMble.

YUTo KacaeTcs cnpoca Ha LeHHble byMary, To Npoao/HKUTCA paboTa No popMMpOBaHMIO JIMHENKU
MHCTPYMEHTOB /11 AONITOCPOYHbIX MHBECTULUM rpaXkaaH’. Kpome Toro, nnaHupyeTcst npopaboTaTtb
co3gaHMe MexaHW3MOB MOBbIWeHUss MHPOPMUPOBAHHOCTU MPaXKAaH O BO3MOXKHOCTSIX UX yvacTusi
B pa3sBUTUMN POCCUIMCKON SKOHOMUKU Yepes BIIOXKEHUS B aKLIMU M OBAMraLmMm pOCCUMCKMX KOMMAHUM,
B TOM 4YMCle Tex, B OTHOLUEHMM KOTOPbIX Y HUX CIOXWUAUCH ornpeneneHHble noTpedutensckue, nose-
OeHueckume, coumarbHble NaTTePHbl M NpeanovTeHuns. 3a4enCcTBOBaTb TakMe NaTTEPHbI MOXKET TakXKe
JNMHeMKa coupanbHO OPUEHTUPOBAHHBIX JOMTOBbIX MHCTPYMEHTOB, TakMxX Kak coLManbHble obnmraumu,
pasBUTME MEXaHW3MOB COLMANbHOMO COPUHAHCUPOBAHMS 3HAYMMbIX MPOEKTOB MPW MOCAEAYIOLEM
0bLWeCcTBEHHOM MCMOb30BaHUM BO3BOOVMbIX/PEKOHCTPYMPYEMbIX OObEKTOB MHPPACTPYKTYPbI.

6 MocTtaHoBneHwe MpaBuTenbctBa Poccuickon ®epepaumm ot 15.04.2023 N2 603 «O6 yTBEpPXXAEHUMN MPUOPUTETHBIX Ha-
rMpaBfieHU NMPOEKTOB TEXHOJIOMMYECKOrO CyBEPEHUTETa M MPOEKTOB CTPYKTYPHOM ajanTaumm 3KOHOMUKM Poccurickom
®depepaumm 1 MNMonoxeHns o6 yCnoBUSX OTHECEHUS MPOEKTOB K MpoeKTaM TEXHONOMMYECKOro CyBepeHuUTeTa 1 npoekTam
CTPYKTYPHOM afjanTaumm akoHoMuKkn Poccuiickon depepaumm, o NpeacTaBieHnn CBeAeHUN O MPOeKTax TEXHOIOMMYEeCKoro
CyBepeHuUTEeTa M NMpoekTax CTPYKTYPHOW ajanTtauum 3KOHOMWKKM Poccuiickon Pepepauyv v BegeHUU peecTpa ykKasaH-
HbIX MPOEKTOB, a TaKXXe O TPeboBaHUSX K OpraHM3auusiM, YNoHOMOYEHHbIM MPEeACTaBsTb 3aKIOYEeHUs O COOTBETCTBUM
MPOeKTOB TPebOBaHUAM K MPOEKTaM TEXHONIOMMYECKOro CyBepeHMUTETa U NpoeKTaM CTPYKTYPHOM aganTauum 3KOHOMUKM
Poccurickon ®@epepaunmns» (nanee — NoctaHoBneHme MpaButenbctBa Poccuiickon ®@epepaumm ot 15.04.2023 N2 603).

7 NoppobHee cM. 3aga4y 1 «Pa3BuUTHE MHCTPYMEHTOB OONIFOCPOYHbIX COepexxeHnr 1 MHBECTULMN ONs rpakaaH» TeKyLllero
HarnpaBneHus.
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Hapsgy ¢ nosbiweHMeM PUHAHCOBOW M MHBECTULMOHHOW MPaMOTHOCTM Heo6xoauMo pa3BUBaTb
CUCTEMY [OBEpPUTESIbHOIO YrpaB/ieHUs 1 MTHGOPMMPOBATb rpaXkaaH O ee BO3MOXKHOCTSX, YTO CHU3UT
PUCKM MPpY MHBECTMPOBAHMM B MHCTPYMEHTbI PbIHKa KanuTana. baHk Poccum Takoke oueHrBaeT pacLum-
pPEHME BO3MOXHOCTENW OJ151 MHCTUTYLIMOHAIbHbIX MHBECTOPOB MO BIOXEHMSIM B PbIHOK LIE€HHbIX OyMar.

Bynet npooo/mkeHo pas3BUTME KaHa/loB MPsiMbIX MPOAAaXK 3MUTEHTaMM rpakgaaHaM cTaHAapT-
HbIX UHCTPYMEHTOB (OHAOBOro pbiHKa - 06NUraLmii M akuum — B LLeNX JOJIFOCPOUHbIX BJIOYKEHUMN
B peXXuMe «Kynun u aep>ku» ¢ ncnosib3oBaHmeMm puHaHcoBbixX nnatpopm u NMUD. 3T1o nossonmT
MUHUMU3NPOBAaTb U3OEPXKKM IMUTEHTa M MHBECTOpPa Ha NMpoBefeHMe MOJOOHbIX ornepaunn m uc-
KIOUYNTb MCKYCCTBEHHOE MOATa/IKMBaHME BpoKepaMmM KOHCEPBATUBHbIX KITMEHTOB K PUCKOBaHHbIM
MPOAYKTaM M aKTUBHOW TOprosrie. Takmue LUeHHble ByMarn MOryT B TOM 4ucre npepnaratbcs B OO-
MonHeHne K BGaHKOBCKMM BK/IaAaM KakK OpraHuM4YyHoOe paclimpeHue nopTdenss ¢ HU3KUM PUCKOM.
Pa3HOBMOHOCTbIO TakKMX MHCTPYMEHTOB MOTryT ObiTb cybdenepanbHble obnuraumm ons HaceneHus,
cpencTBa OT pa3MeLleHMs KOTOPbIX HampaBastoTcs Ha PUHaHCMpOBaHME MNPOEKTOB coLuManb-
HOM M 3KONOrMYEeCKOM HampaB/IeHHOCTU, YTO HECeT AOMONMHUTENbHYIO LeHHOCTb 011 MHBEeCTOPOB.
JINHenKy Takux MHCTPYMEHTOB C MPUBS3KOM K KOHKPETHbIM LEefi M pasBUTUS MOFYT MOMOJHATb
M KOprnopaTyBHble obnuraumm.

MNpn 3TOM Ba)KHO 0becneunTb cobnogeHMEe CYLLECTBYHIOWMX M 3anjaHMPOBaHHbIX K pa3paboTke
TpeboBaHUN B OTHOLUEHUWN MPEANOKEHUS HEKBANUPULMPOBAHHBIM MHBECTOPAM COOTBETCTBYIOLLMX
LIeHHbIX ByMar, a TakXke paBHble BO3MOXXHOCTU MO MCMO/Ib30BaHUIO HAaCENEHMEM NIbroTbl MO HaNOro-
06NoXXeHuto Yeped MexaHnam MNC, He3aBMCMMO OT TOrO, Kak MPUOBpPETaOTCH LIeHHbIe ByMarm — yepes
Opokepa UK HanNpsaMyo Y aMUTEHTa Yyepes3 PUHAHCOBYIO NnaThopmy.

[MoBbIWEHMIO NOTEHUMaNa NpMTOKa pecypcoB Yepes3 prHaHcoBble nnaTdopmbl OyaeT crnocobCTBO-
BaTb CO34aHuWe MpaBOBbIX YCIOBUM OJI MUCMOSb30BaHUS GUHAHCOBbLIX MAaTGOPM HOpUaNYecKrMm
nvuamum n UM, 3anyck HOBbIX MPOAYKTOB Ha PUHAHCOBbIX NnatpopmMax (B TOM uucrne B obnacTtu HIMO),
MoBbILLIEHME OCBEOOMIIEHHOCTM rpaXkaaH 06 MMEKLWMXCA U HOBbIX MPOoOyKTax 1 cepBmMcax, CTUMYN-
poOBaHMe pocTa NPUCYTCTBUS PErMOHasIbHbIX GUHAHCOBbIX OpraHM3aLmii Ha GUHaHCOBbIX NnaThopMax.

Ons noBbIWEHNS BOBIEYEHHOCTU HEOAHKOBCKMX GUHAHCOBbIX OPraHu3auMi B MHBECTULMN
B LeHHble ByMarm rnpoekToB U KOMMaHUM, OPUEHTUPOBAHHbIX Ha obecneyeHne TEXHONOrMYECKOro
CyBepeHuTeTa M CTPYKTYPHOW aganTaumm 3KOHOMUKM (Ha OCHOBaHUKM TakCOHOMUMK), MPOOOIKUTCS
paboTa Haf COOTBETCTBYHOLWMM CTUMYNMPYIOLWMM PUCK-UYYBCTBUTENbHbBIM perynmpoBaHmeM. Hapsagy
C y>k€ BBEAEHHbIM CTUMY/IMPYIOWMM perympoBaHMEM OIS CTPaxoBblX KoMnaHui 1 MND™® nnaHu-
pyeTcs BBeOEHWE COOTBETCTBYIOLLErO CTUMYJIMPYIOLWEro PeryimpoBaHus ans npodeccruoHanbHbIX
YYaCTHMKOB pbIHKa LiEeHHbIX 6ymaru n HIMO.

BaHk Poccum paccMoTpuT BOMpoC O pacliMpeHUU UHBECTULIMOHHbIX BO3MOXHocten HIMD
3a CYET OTMEHbl YacTu TpeboBaHMIN K COCTaBY U CTPYKTYPE UX MHBECTULMOHHbIX rnopTtdenen (Kpo-
M€ KOHLIeHTPaLMOHHbIX IMMUTOB 1 eANHOIO IMMUTA Ha akTUBbI C AOMNONHUTENbHbBIM YPOBHEM pUCKa,
KOTOPbIN MOXET ObITb paclumpeH). NMNpy 3TOM COOTBETCTBYHOLLME MHBECTULMOHHbIE pnckn HIMN® 6yayT
OorpaHmyeHbl TPeBOBaHUSAMM K UX CTPECC-TECTUPOBAHMIO, @ [OOPOCOBECTHOCTb NMpUHMMaeMbix HIMD
MHBECTULIMOHHbIX pelleHn byneT obecneyeHa TpeboBaHUSMU K MX GUOYLMAPHOM OTBETCTBEHHO-
CTW. TpeboBaHMSA K COXPAaHHOCTM MEHCUOHHbIX CPeOCTB M HAaOEXXHOCTU TaKMX MHBECTULMA UMEIOT
peLlatoLLee 3HaYeHme.

BaHk Poccurm npooomkut paboTy Mo noBbilEeHUI0 MUHBECTULMOHHOM npuBnekaTenbHoctu MO
KakK MpUOPUTETHOrO MHCTPYMEHTa AN Hayana MHBECTUPOBaHUSA Ha GMHAHCOBOM pPbIHKE PO3HWMY-
HbIMM MHBECTOPaMM U KakK yOOBHOro MexaHM3Ma CTPYKTYPUPOBAHUS OONFOCPOYUHbLIX MHBECTULMINA
WHCTUTYLMOHAbHbIMN MHBECTOPaMU.

8 MpuHsaTbl YkasaHne baHka Poccum o1 02.08.2023 N2 6495-Y «O BHeceHun MaMeHeHur B YkasaHue baHka Poccuum
oT 05.09.2016 N2 4129-Y «O cocTaBe 1 CTPYKType aKTMBOB aKLMOHEPHbIX MHBECTULIMOHHbBIX POHOOB M aKTMBOB MaeBblX
MHBECTULIMOHHbIX GOHOOB» 1 YkasaHue BaHka Poccum ot 21.08.2023 N2 6513-Y «O BHeceHUn naMeHeHuin B NonoxeHne
BaHka Poccumn oT 16 Hosbps 2021 ropa N2 781-1 «O TpeboBaHMaX K PUHAHCOBOM YCTOMUYMBOCTU MIaTEXXECMNOCOBHOCTM
CTPaxOBLUNKOB».
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MpaBuTenbctBoM Poccuirickon ®epepaunm Takxke 3arnjaHMpoBaHbl MepOonpUATUS, CTUMY-
NiMpylowe crnpoc Ha MHHOBaUUU, B TOM 4YMC/ieé CO CTOPOHbl NOCYAApPCTBEHHbIX KOpropauumn
M KOMMaHUM C rocyfapcTBEeHHbIM yyacTueM. B yacTHocTh, 6yaeT npopaboTaHO BbloeNeHne MMKU
CpencTB Ha OCYLEeCTBIEHME MPSMbIX M BEHUYPHbIX MHBECTULMIN, MpUobpeTeHne nNpogyKuum poc-
CUMNCKMX BbICOKOTEXHOMOIMMYHbIX KOMMAHWMMN, a TakXKe CO3[aHMe CUCTEMbl MOKPbITUS PUCKOB MpU
BHeOpPEHUN MHHOBALMOHHbIX PELLUEHMI (B TOM YMCNe BEHUYPHbIX KOMMaHui). KpoMe Toro, yctaHoBe-
HMEe KpUTepmeB AN BbICOKOTEXHOIOMMYHbBIX M ObICTPOPACTYLMX BbICOKOTEXHOMOMMYHbBIX KOMMAHUIA
(«TEXHONOrMYECKMX ra3enier») No3BOJINT OKa3bliBaTb MM rOCy0apCTBEHHYIO MOOLAEPXKKY.

He MeHee Ba)XHO pa3BUTME NMapTHEpPCKUX OTHOLWIEHUM Bu3Heca MU rocypapcrsBa ajis npusne-
YeHUS MHBECTULUN B NMPOEKTbl YEPE3 MNCMO/Ib30BaHNE KOHLECCHMOHHbBIX COMIaleHui, CornaleHuni
O roCcygapCTBEHHO- U MyHMUMMNANbHO-4YaCTHOM NapTHepcTBe. MNpaBuTtenbcTtBOo Poccuickonm depe-
pauum NnaHMpyeT NpeanpuHMMaTh WarK, YTobbl co3aaTb 6naronpusaTHble YCNOBUS ANns Takux G¢opm
coTpyOHUYecTBa.

MNpn aTOM Ansa pasBuTUSA pbiHKa KanuTtasia oco6oe 3HaueHUe uMeeT AoBepue, AN nogaepika-
HUA KOTOPOro Heo6xoAMMO HasiMumMe KauecTBeHHOM, AO0CTOBepHOM UHGopMaUUmn. [M03TOMY BaXKHO
pacKpbITVe Takon MHbOPMaLMK SMUTEHTAMU LIEHHbIX ByMar, Hanuyme SOCTYMHbIX PbIHOYHbIX MHAW-
KaTOpOB WM CTaTUCTUYECKMX AaHHbIX, 8 TaK)Ke obecrneyeHme 3amThl MpaB akLMOHEPOB (MHBECTOPOB),
KayeCTBEHHOE KOpropaTHBHOE ynpaBreHne'®. KpoMe Toro, BaXkHO NpOAo/HKeHWE paboTbl Mo pelle-
HUO MPO6IeMbl 3a6NTOKMPOBAHHbIX aKTUBOB.

Hannume poCTOBEPHOM M CBOEBPEMEHHOM CTAaTUCTUKU MO PUHAHCOBOMY CEKTOPY U SKOHOMUKE
B LIE/IOM, KOTOpasi BOCTpeboBaHa Kak BM3HeCOM, Tak U rocyoapCTBOM, TakXke crnocobcTeyeT dop-
MUPOBAHMIO eOUHOIMO0 MHPOPMALIMOHHOIO NPOCTPAHCTBAa O/ BbIPpabOTKM OMTMMAbHbIX peLleHU.
HanpaBneHus COBepLUEHCTBOBaHUS CTaTUCTUKK, dopmupyemon BaHkom Poccum, nybnmkytoTcs
B [MporpamMMe pa3BuUTUS CTaTUCTUYECKON aesaTenbHocTn BaHka Poccun.

Hapspy c pasBuTMeM TpagULMOHHOINO pblHKa Kanurtasia B U3MEHMUBLUUXCA YCIIOBUSIX MOMXKET
YCUNUTbCA POJib NapTHEpPCKOro pMHaHCUpPOBaHUA KaK elle ogHoro crnocoba ¢puHaHCMpoOBaHUA
3KOHOMUYECKOro pasBUTUSA, a TakKXKe MOBblWEeHMs 6narococTosHUs HaceneHws. Poccuinckoe 3a-
KOHOOATENbCTBO HE 3arnpelaeT NpefocTaBNeHus YCnyr napTHEPCKOro duHaHCMpoBaHMs. B To e
BPEMSI B HEKOTOPbIX Cly4asix OKasaHMe TakuX YCyr 3aTpyoHeHo 6e3 crneuyanbHOro 3akoHoaaTes lb-
HOro perynnpoBaHusi. DTUM OTYACTU OOBACHSETCS TO, YTO TaKMe YCNyr OCTatOTCS OrpaHUYEHHbIMA
Kak no obbeMaM, Tak 1 Mo reorpadum pacnpocTpaHeHus. [ins pasBuTmUS 3TOro HanpasneHus GrHaH-
COBOW OeATENIbHOCTM 3anyLlleH 3KCMEPUMEHT Ha TEPPUTOPUSX OTLAENbHbIX CyObekToB POCCUMINCKOM
Pepnepaunn®,

DKCMEPUMEHT MOMOXET OLEHNTb MacTabbl BOCTPEOOBaHHOCTU 3TUX GUHAHCOBbIX MHCTPYMEH-
TOB Y YYaCTHMKOB PbiHKa U YBENUYNTb OOCTYMHOCTb MOJOOHbIX YCAyr Ans POCCUMCKMX FpaXkaaH,
a TaKKe Manoro u cpegHero 6msHeca. OH BBOOUT perynimpoBaHue s yYaCTHUKOB 3KCMEPUMEH-
Ta, OOQHOBPEeMEHHO JaBasi BO3BMOXXHOCTb H6aHKaM, KpeanTHbIM KoornepaTueaM n MPO ocylecTBNATb
TOpProBble onepaumm Ha YCNOBUAX pacCpoukuM nnatexka. Kpome Ttoro, npoBefeHme aKCcnepuMeHTa
Takxke OyoeT cnocobCTBOBaTb YCTAaHOBNEHUIO KOHTAKTOB C PUHAHCOBBIMW UHCTUTYTaMKU CTpaH, roe
Takne PUHAHCOBbIE MHCTPYMEHTbI M MEXaHU3Mbl Y)K€ aKTUBHO Pa3BKBaOTCS.

DKCMepUMEHT NpoasiMTcs ¢ ceHTsbps 2023 no ceHTabpb 2025 roga, a 3atem B 2025 rogy 6ynet
OCYLLECTB/IEHA OLEHKa YCMEeWHOCTN MPOBEOEHHOIO 3KCMEpUMEHTa Mo MnapTHEPCKOMY dUHAHCU-
POBaHMIO U HEOOXOAMMOCTU UMIM/IEMEHTAUMM CMELManibHOroO peryinpoBaHns B 3aKOHOOATENbCTBO

° Bonee nopgpobHas MHPoOpMauMs coaepuTca B pasgene 3 «HampaeneHve pas3BuTUS GUMHAHCOBOIO pbiHKa», Hanpasne-
HUM 1 «Co3paHne ycnoBuii ons ycuneHuss ponn GbUHaHCOBOIo pbiHKa B GUHAHCUPOBaHUKM TpaHCchOpMaLmM 3KOHOMUKMN
rMpy COXpaHeHUM YCTOMUYMBOCTM GUHAHCOBOIO CceKTopar, 3adadax 3 «Pa3BuTue KOpNopaTUBHBIX OTHOLUEHWM K Kopropa-
TUBHOIMO YMnpaBneHusi, packpbiTne MHopMaumm» 1 5 «PacwmpeHne Bkiaga GUMHAHCOBOro pbiHKa B AOCTWXKEHME uenen
YCTOMUMBOrO pasBUTUS», @ Takke B HanpaeneHun 5 «ObecneveHre GUHAHCOBOW CTabunbHOCTU», 3apjadve 4 «Pa3BuTtue
HaUMOHaNbHOW CUCTEMBI MHONKATOPOB U MX aOMUHUCTPATOPOB, @ TakKXXe PENTUHIOBOM MHOYCTPUMN».

20 Pecny6bnuka bawkopTtocTaH, Pecnybnuka TatapcTtaH, YeueHckas Pecnybnuka, Pecnybnmkum JarectaH.
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Poccuiickon ®depepaummn. B xone akcnepuMeHTa baHk Poccum 6yneT OCyLWecTBASTb perynmpoBa-
HMe, KOHTPOJIb M HAA30pP 3a AEATENbHOCTbIO YYaCTHMKOB 3KCNepuMeHTa. NpoBeAeHMEe aKCNepUMeHTa
MOMOXET OLIEHNTb 3aUHTEPECOBAHHOCTb YYaCTHUKOB PbIHKA B HOBbIX PUHAHCOBbBIX MHCTPYMEHTaxX
W YBENMNUNTb OOCTYMHOCTb MOAOOHbIX YCNYr AN POCCUNCKMX MpaXkaaH, a TakxKe Manoro U cpegHe-
ro 6bmusHeca.

OnpepeneHHas creundmka MNapTHEPCKOro @GUHAHCUMPOBaHUSA TpebyeT BbIPabOTKM COOTBET-
CTBYIOLMX MOOXOOO0B K PEeryimpoBaHUIO M Hag3opy. BakHbIMK YCNOBUSIMY 300POBOro pasBUTUSA
MapTHEPCKOro pUHAHCUMPOBAHMSA ABNSIETCS NPOMNOPLMOHaNbHOE NpyaeHUManbHoe 1 NoBeaeHYeckoe
perynmpoBaHue, a Takke HaA30p M KOHTPOSb 33 YCTOMUMBOCTBIKO OpPraHM3aLMii, OKa3biBatOLWMX YCIy-
M NapTHepCcKoro GUHaHCMPOBaHMS, 38 COCTOSIHMEM UX CUCTEM YMNPaBeHMs, a Tak)Ke 3a Ka4eCTBOM
YCNyr 1 cObnogeHneM MHTEPECOB MNOTpebuTenen, UTo Takke 6yaeT Cnocob6CTBOBATb MOBbILLEHUIO
LOBEPUS K TaKUM yCryram.

3adaua 3. Pazsumue KopnopamuegHbiX OmHoweHUl U KopnopamueHoz20
ynpaesieHusi, packpbimue uH¢popmayuu

OOHOM 13 BaXKHEWLWNX Lenen B TeKyLMX IKOHOMUYECKMX YCIOBUSAX OCTaEeTCS MOBbILLEHWE WH-
BECTULIMOHHOW MPUBNEKATENBHOCTM KOMMaHMN. B CBA3U C 3TUM BHUMaHUA TpebytoT obecneveHmne
KauecTBa yrnpaB/ieHUsi B KOMMaHWUsSX, OTBETCTBEHHOCTb UX MeHeMKMEHTa 3a MpuUHMUMaeMble pe-
LWEeHMSs, NPO3PaYHOCTb AEeATENbHOCTUY, CMpaBeASIMBOE OTHOLWEHME K akuMOoHepaM U MHBEeCTOpaM,
a TakKke HaOeXXHOCTb, MepCrneKTUBHOCTb HarnpaBfieHUN OesTeNbHOCTU, CTPEMIEHNE K OCBOEHUIO
HOBbIX TexHonormm. ns ¢popMmnMpoBaHus LOBEPUTENbHOM cpedbl, Heobxoammon ans adbeKTUBHO-
ro ®YHKLUMOHMPOBaHMS PbiHKa KanuTana, YCTOMYMBOro pasBUTUS OpraHM3aumMi B LOJFOCPOYHOMN
rnepcrnekTMBe, a TakXKe COXPaHEHUs MHBECTULMOHHOM MPUBNEKATEIbHOCTU U PenyTauMOHHOM CO-
CTaBNSOLWEN POCCUNCKONM IOPUCONKLMM, BaXXKHO OPUEHTUPOBATLCS Ha AOCTUIHYTble 3a nocrnegHue
OEeCATUNETUS B 3TOM HarnpaBNeHUW pesynbTaTbl — MpaBOBble MeXaHW3Mbl, obecrneymBaowye 3a-
WMTY MNpaB akKUMOHepoB, M 06a30Bble MOAXOAbl K KOPMNOPaTUBHOMY YMpaBfieHWIo, MokKasaslive
cBoto adpdekTMBHOCTbL. MoaToMy BaHk Poccuu npomo/mkut paboTy no pasBuTUIO KOpropaTus-
HbIX OTHOLIEHUM U KOPMOPaTUBHOIO yrpaBJ/ieHUs, a TaK)ke No obecnevyeHuto NpaB akKLLMOHEPOB
Ha JO/HKHOM ypOBHe.

B ocTtpoin dase Kpusmca Onsg 3almTbl KOMMAHUM N CBA3AHHbIX C HUMU NuL, (aKLMOHEPOB, une-
HOB OpPraHoOB YMpaB/ieHWNsl, KOHTPAreHTOB, KJIMEHTOB) OT HeraTUBHbIX CaHKLUMOHHbIX MOCNeacTBuMn
OblN YCTaHOBEH BPEMEHHbIV MOPSAOK OCYLLECTBEHNS KOPNOPaTMBHbIX NMpaB, B TOM YMC/e Ha ocna-
pviBaHWe OeNCTBUM OPraHOB yMNpaBfeHUs, OCObbIM NopsSaoK GOpMMPOBaAHMSA U GYHKLIMOHMPOBAHUS
COBEeTa AMPEKTOPOB aKUMOHEPHOro obLecTBa, a TakKe MHble CrneumasibHble PeXXmnMbl peanusauym
KOPNopaTUBHOIro 3aKOHOAATENbCTBA, B TOM UMUC/IE B YaCTU PacKpbiTUs MHGopMaLmn.

C y4yeTOM 3Ha4YMMOCTM CBOEBPEMEHHOIMO PacKpbITUsS MHbOPMaUMK M KavyecTBa KoprnopaTuB-
HOro ynpaBneHus ans GrMHaHCOBOro pbiHKa, ¢ utonsa 2023 roga?' Havancs rMocTeneHHbIM BO3BpaT
K pacKpbITUiO MHGOPMaLMK IMUTEHTaMM LieHHbIX 6yMar??. B 4acTHOCTU, C 3TOrO MOMEHTa He npefa-
YCMaTpMBaeTCsi BO3MOXHOCTb MOSIHOMO 3aKpbiTUsS MHOOPMaUMKM, a TakXKe OrpaHuyeH nepeyveHb

21 B cooTBeTCTBUM C [MocTaHoBneHneM [MpaBuTtenbctBa Poccuiickon @epepaumm ot 12.03.2022 N2 351 «O6 0cobeHHOCTsX
pacKpbITUS U NpefocTaBneHus MHbopMaLMmM, noasexalle packpbiTUioO U NPefoCTaBeHUd B COOTBETCTBUM C Tpebo-
BaHuaMK PepfepanbHoro 3akoHa «O6 akUMOHepHbIX oblecTBax» W PepgepanbHOro 3akoHa «O pbiHKe LIeHHbIX 6ymars,
M OCOBEHHOCTSAX PaCKPbITUS MHCANMOEpPCKoM MHOOPMaLMM B COOTBETCTBUMU C TpeboBaHuaMW DepepasnibHOro 3akoHa
«O MNpOTUBOAENCTBMM HEMPaBOMEPHOMY WCMOMb30BaHUID MHCANOEPCKON MHbOPMaLMM U MaHWUMYIMPOBAHUIO PbIHKOM
1 O BHECEHUMN N3MEHEHWI B OTAeNbHble 3aKoHoAaTe bHble akTbl Poccuiickon depepaumms».

22 OMUTEHTaM LEHHbIX ByMar npeacTaBns/iiocb MpPaBO OrPaHUYUTb WM MOSHOCTbIO OTKa3aTbCs OT PacKpbiTUsS M Npeno-
CTaBfeHUs MHbopMaLMK, NoAeXallen PackpbiTUIO (B TOM YuMce B MPOCMeKTe LieHHbIX byMmar) n (Mnm) npepocTaBieHNo
B COOTBETCTBUU C TpeboBaHuAMM DefepanbHOro 3akoHa oT 26.12.1995 N2 208-P3 «O6 akLMOoHepHbIX obLecTBax» 1 Pe-
nepanbHOro 3akoHa ot 22.04.1996 N2 39-d3 «O pblHKE LIeHHbIX ByMmars.
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L, KOTOpble MOFYT pacKpbiBaTb M MpefocTaBnsaTb MHPOPMaLMIO B yceYeHHOM cocTaBe®. Llene-
COO06pa3HO NPOAOMHKUTb MPAKTUKY OTMeHbl GYHKLIMOHUPOBaHUA crielmasibHbiX (QHTUKPU3UCHDIX)
pe>XUMoB peanusaumm KOprnopaTUBHbIX MPaB U BEPHYTbCS K YCTaHOB/IEHHbIM 3aKOHOAAaTEe/IbCTBOM
O KOpropaTUBHbIX OTHOLWIEHUSIX NpoLeaypam.

BaHk Poccum 6ygeT yoenstb BHUMaHWe obecrneyeHunto nyorimnmyHbIMM KOMMaHUsSMKM OBOCHOBaH-
HOCTU U OO/MKHOIO YPOBHS MHPOPMALIMOHHOM MPO3payHOCTM KOPMOPaTUBHbIX pelleHuni, 6anaHca
MHTEPECOB BCEX YYACTHMKOB KOPMOPATMBHbBIX OTHOLUEHMIN, B TOM YUC/Ie MUHOPUTAPHbIX aKLMOHe-
poB. MNnaHupyeTcs cosgaHne NpaBoBon 6asbl AN NPOBeAeHNs COBpaHnii akUMOHEPOB B r’M6pUOHOM
(OYHOM M OAUCTaHLUMOHHOM) pexxmMe, MexaHM3Ma, MNO3BONSOLLErO akKKyMYMPOBaTb roslioca MUHOPU-
TapHbIX aKLMOHEPOB /15 BbIABMYKEHUS KAHANOATOB B COBETbI ANMPEKTOPOB MYO/IMYHbBIX aKLIMOHEPHbIX
0o6LLEeCTB, COBEPLUEHCTBOBATb NpoLeaypbl MPUOOPETEHNS KPYMHbIX MakKeTOB aKUMA MyO6sIMYHbIX 06-
LWECTB B LEeNsX yBeMYeHUs UX TMOKOCTU N CHUKEHUS U3OEPXKEK MaXKOPUTapHbIX akLMOHEPOB Mpu
OHOBPEMEHHOM YCUIEHNM 3aLUUTbl MPaB MUHOPUTAPHbBIX aKLMOHEPOB B Cllyyae CMeHbl KOHTPOu-
pytoLero akumoHepa.

MoBbiweHMIO NpUBNeKaTerlibHOCTU MHBECTULIUA U YKPENJ/IeHUIO A,0BepUsa K KOMMNaHUU Crnoco6-
CTBYeT NpeackasyeMocCcTb AMBUAEHAHbIX BbINNaT. [1/15 3TOro nnaHMpyeTcsi onpenenmTb TpeboBaHus
K COOepXXaHWo OMBUOEHAHOM MONUTUKM NY6AMYHOro oblecTBa, YCTaHOBUTb 06S3aHHOCTb MO ee
YTBEP)KOEHUIO M PACKPbITUIO, a TakXKe MO OObACHEHWUIO aKUMOHEpPaM MPUYMH OTK/IOHEHUS YT-
BEPXXAEHHOM OMBUOEHOHOM MOMUTUKU. YKa3aHHble Mepbl 6yoyT CrnocobCTBOBATb LOSITOCPOYHOMY
MHBECTULIMOHHOMY M/1aHNPOBaHUIO.

[Ons pas3BuTUS pblHKa JONMOBOro PpUHAHCMpPOBaHUS BaHk Poccum nnaHupyeT npoao/KnTb pac-
LWMPSTb BO3MOXHOCTU /11 SMUTEHTOB 0bnMraumin no 66ICTpPoOMy U YAOO6HOMY ODOPMIEHUIO CAEMNOK,
a Takke coBeplIeHCTBOBaTb MexaHW3Mbl 3aluUTbl NMpaB BnagesibueB obnuraumi. MnaHupyeTtcs
Tak)Ke YCOBEpLUEHCTBOBATb MOPSAOOK PecTPpyKTYpU3aLMmM 3a40/KEHHOCTM MO KOPropaTUBHbLIM 06-
nuraumsm 1 npoBeneHUs cobpaHuii BnagenbLeB obnuraumii, NoOBbICUTb OTBETCTBEHHOCTb Y/IEHOB
OpraHoB yrnpaB/ieHNS SMUTEHTOB ObNMrauyMin 3a NPUHMMaEMbIE PeLLEHUS, 3aTparmBatoLMe NHTEPECHI
BfagesnbLeB obnmraum, n yKpenuTb MHCTUTYT NPencTaBUTeNs BragesbLeB obnmraumi.

BaHk Poccumn Takke nMpopoo/HKUT paboTy Mo BHEAPEHUIO B NMPaKTUKY POCCUMCKUX MYyBIIUUHBIX
KOMMaHUM JydlWnX CTaHOAPTOB KOPMNOPaTUBHOIMO YynpaBJieHUs, KOTopble oTpaxeHbl B Kopekce
KOprnopaTMBHOro yrnpaesneHus (ganee — Kogekc)?* n nHolx pekoMeHgaumsx baHka Poccum. OcosHaH-
HOe BHefpeHMe pekoMeHpaum Kogekca f4OMKHO MOBbICUTb YCTOMUMBOCTb OeSTENbHOCTM KOMMaHWUM,
MOMOYb MM CBOEBPEMEHHO afanTMPOBATbCS K BbICTPO MEHSIOWMMCS YCIIOBUAM BedeHus busHeca
M MUCMONb30BaTb HOBblE BO3MOXHOCTU. 3TO OO/MKHO CMOCOBGCTBOBATb MOBbILEHUIO UX MPUBIEKaA-
TENbHOCTM AN MHBECTOPOB.

BaHk Poccum nnaHupyeT pa3paboTaTb NOAXOAbI, HANPaBfEHHbIE Ha Yiy4dlleHMe NPakTUKK KOpro-
PaTMBHOIO YrNpaBfeHUs B XONAMHIMAX U rpynnax KOMMaHWim ¢ y4eToM creumndmnkm nx gestenbHOCTU.

B yacTn pa3BUTUA KOpMOpaTUBHOrO ynpaBneHusa B PMHAHCOBbIX opraHusaumax BaHk Poccun
MaaHUpyeT onpenennTb M HOPMaTUBHO 3aKpenuTb MOAXOoObl K OpraHM3aumy oTOesbHbIX MPakKTUK
KOPNOpaTUBHOIO ynpaBfieHus, BKoYass GopM1poBaHME COBETa OUPEKTOPOB, CO34aHMEe CUCTEMDI
onnaTtbl TPYAa, a TakK)Ke rapMOHU3UPOBATb TPEBbOBaHMSA K YNPaBIEHUID PUCKaMU, OCYLLECTBEHUIO
BHYTPEHHEro KOHTPOA U BHYTPEHHEro ayamTa B GUHAHCOBbLIX OpraHM3aLmsX.

BaHk Poccum npoponkuT paboTy No cOBEPLUEHCTBOBAHUIO KOPNOPaTUBHOIO YNpaBieHUs B Kpe-
OWTHbBIX opraHmsaumsx. [naHupyeTcs pas3paboTka CTaHOapTa MO KOPNOpPaTUMBHOMY YrNpaBfieHMIo
B KPeOUTHbIX opraHmM3auusax. Ycunus 6yayT B TOM yucriie HanpaBfeHbl Ha co3faHne CTUMYOB OJis

23 MocTaHoBneHue MpaBuTtenbcTBa Poccuiickon ®epepaumm ot 04.07.2023 N2 1102 «O6 0COBEHHOCTSAX PacKpbITUs U (Un)
rnpenocTaBfieHns MHbopMaumK, NoOANeXaller packpbITUIO 1 () NPeaoCTaBNeHUIO B COOTBETCTBUN C TpeboBaHnsMu de-
nepanbHoro 3akoHa «O6 akUMOHepHbIX obecTBax» U PenepanbHOro 3akoHa «O pblHKE LEeHHbIX ByMars.

24 MucbMo BaHka Poccum ot 10.04.2014 N2 06-52/2463 «O Kopgekce KOprnopaTWBHOIMO yripaBneHus» oduumanbHO ony6-
nukosaHo 18 anpens 2014 roga 1 peKoMeHOoBaHO K NpuMeHeHuto baHkom Poccun.
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pa3BUTUS CUCTEM BHYTPEHHEIO KOHTPOSS U BbisIB/IEHME HEOOOPOCOBECTHOIO M HE3aKOHHOIO MoBe-
OEHUNS B KpeOMUTHbIX OpraHn3aumsax, BHeOPEHME STUYECKMX CTaHAAPTOB VX OEATENIbHOCTU.

BaHk Poccum Takoke nnaHuvpyeT YHUPUUMPOBaTb U YCOBEPLUEHCTBOBaTb TPeboBaHUS K KBaniu-
duKaumm 1 genoBon penyTaumm CrneumanmcToB Ha GUHAHCOBOM pbiHKe (BKJOYas pykoBOOUTENEN,
OO/MKHOCTHbIX NNL, 1 COBCTBEHHUKOB GUHAHCOBBIX OPraHM3aLMii) s NOBbILLEHWS KadecTBa ynpaB-
neHmns n paboTbl B GMHAHCOBbIX OPraHM3aLMaX Ha BCEX YPOBHSX.

CnocobcTBoBaTh yNyylleHWo KadecTBa MHPOpMaLUmM Ha PUHAHCOBOM pbIHKE, MOBbILLEHWNIO O0-
Bepus Nosib3oBaTesnien K GUHAHCOBOM OTYETHOCTU OyAeT pasBUTUE MHCTUTYTa ayguTa OTYETHOCTU
YYaCTHMKOB GMHAHCOBOIO pPbIHKA.

HaumHasa ¢ oTtuyeTHOCTM 3a 2024 rop okasbiBaTb COMYTCTBYHOLWME ayauTy YCAyrm v npoBoO-
OUTb ayguT OTYETHOCTM OOLWECTBEHHO 3HauYMMbIX OpPraHu3auMin Ha GUHAHCOBOM pPbIHKE CMOryT
TONbKO ayauUTOPCKME OpraHm3auumm, CBegeHUs O KOTOPbIX BHECeHbl B peecTp baHka Poccun. Oes-
TenbHOCTb BbaHka Poccum no gaHHOMY HanpasneHuto B 2024 -2026 rogax 6yaeT cocpefoToyeHa
Ha npouenypax oonycka ayguTopCkux opraHm3aumin K OKasaHMio TakuX YCyr, OLeHKe ayauTopCKmX
opraHmsauumn, BKItOYEHHbIX B peecTp BaHka Poccum, no kateropumsam pucka, opMUpOBaHUM UX UH-
OVBMOYyanbHOMO Hag30pHOro Npoduns.

BaHk Poccuu npopomkmT paboTy, HampaBneHHYO Ha CO34aHMe edMHOro pbiHKa ayaMTOPCKMX
ycnyr B pamkax EA3C, a Takke paboTy, CBA3aHHYO C MPU3HaAHMEM ayOUTOPCKMX 3aKITIOUEHWI, BbIMy-
LLLEHHbIX POCCUNCKMMK ayOUTOPCKMMM KOMMaHMUSAMU, B OPY>XKECTBEHHbIX CTPaHaXx.

3adaua 4. Yuacmue 6aHKO8 8 PpUHAHCUPOBAHUU SKOHOMU4YeCKO20 pa3eumus

Ha cpefoHecpoYyHOM ropuaoHTe 6aHKOBCKUM CEKTOP, KaK Hambornee KpyrHblA CerMeHT poc-
CUNCKOro GMHAHCOBOrO pbiHKA, JO/MKEH UrpaTb 3HAUYMMYIO pPOslb B PUHAHCUPOBAHUM YCKOPEHHOM
TpaHcdopMaLUM POCCUNCKON IKOHOMUKU. pn 3TOM PUHaAHCMPOBaHME MPUOPUTETHDBIX MPOEKTOB,
HarnpaBJ/IEHHbIX Ha Pa3BUTME OTEYECTBEHHOM 3KOHOMMUKM, B CPEOHECPOYHOW MepcneKkTMBe caenaet
3KOHOMUKY 60osiee yCTOMUMBOM M ByOeT CMOCOOCTBOBATL YyYLLEHUIO NPOPUIIsS PUCKOB CaMOro 6aH-
KOBCKOIO cekTopa.

BO3MOXXHOCTK GaHKOB y4YacTBOBaTb B KpeguTOBaHUM LOMTOCPOUYHbIX MHBECTULMOHHbBIX MPOeK-
TOB MogYac OrpaHUYeHbl, yYnTbiBasi, YTO 3HAUMTEsNIbHAs YacTb MX MACCMBOB — KPATKOCPOYHAas UK
0O BOCTpeboBaHus. KpoMe TOro, HEKOTOpble KOMMaHUM U MPOEKTbl peaibHOro CeKTopa SBMSOTCS
OYeHb KPYMHbIMW OaXKe MO MeXAYyHapOLHbIM MepkKaM, U KanmTan KpyrnHeWwmnx poOCCUNCKMX 6aHKOB
HepoCTaToOueH O KPeOUTOBaHMSA TaKMX KOMMaHUM M MPOeKTOB B TpebyeMoM obbeme. MNoaTtomy
HeobxooMMo cnocobcecrBoBaTb o6ecneyveHnio 6aHKOBCKOIo ceKTopa AONIFOCPOYHbIMU pecypcaMu,
pasBMBaTb MexaHU3Mbl pacnpeneneHuUs pUMckoB U B LLe/IOM MOBbICUTb MHTepec 6aHKOB KpeauTo-
BaTb NPUOPUTETHbIE MPOEKTHI.

B uenax cospgaHua ycnosuin ona GopMmpoBaHMs B GaHKOBCKOM CEeKTOpe OONTOCPOUHbIX pecyp-
COB HEOBXOOMMO MPOOO/MKUTH PaboTy MO COBEPLUEHCTBOBAHUIO CUCTEMbI CTPaxOBaHWSA BKAOOB.
B yacTHOCTU, NaHMpyeTCs YBENTMUYNTD JIMMUT CTPAXOBOro BO3MeLLEeHUs 1 ouddepeHLmMpoBaTh CTaB-
K1 oTumcnenmn B DoHO obsi3aTenbHOro crpaxoBaHusa Bknagos (POCB) B 3aBUCKMMOCTM OT TuMa
M CPOYHOCTW BKlaga. DTO CAenaeT AONroCcpoyYHble Bkadpl 6onee npuenekatesbHbIMM AN KIWEH-
TOB, MO3BONUT HGaHKaM MOBbLICUTb UX AOXOAHOCTb M 06eCneunT MPUTOK YCTOMUMBDBIX SONTOCPOYHbIX
rnaccrBoB ANt PUHAHCUPOBAHUSA SKOHOMUKW.

BaHk Poccum 6yneT conoencTBoBaTb PasBUTUIO MPABOBbLIX M OMepaLMOHHbIX MeXaHM3MOB, Cro-
COBCTBYOLWMX AMBEPCUPUKALMM KPeOUTHOrO pUCKa BHYTPU BAHKOBCKOIO CeKTopa, a Takxxe Mexxay
6aHKaMU U OpYrMMY yydacTHMKaMu GUHAHCOBOrO pblHKAa. B YacTHOCTW, mMnaHMpyeTcs conencTBo-
BaTb 6onee akTMBHOMY WUCMONIb30BaAHMIO MHCTPYMEHTOB CEKblOPUTU3aLUM BAaHKOBCKUX KpeaMTHbIX
noptdenen, CUHANLUMPOBaHNSA BaHKOBCKMX KPeaUTOB M OAPYrMX CNocoboB pacrnpeneneHms puCcKoB.
3TO OCOBEHHO BaXKHO, YYMUTbIBas OrPaHUYEHHbIM OOCTYMN POCCUMCKUX KOMMaHUM K MeXOyHapopn-
HbIM GUHAHCOBBIM PbIHKaM M HEOOCTAaTOUYHYH EMKOCTb BHYTPEHHEro ¢GoHOOBOro pbiHka. CHDKEHME
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KOHLEHTPaLWMM KpeaUTHOro prUckKa TakdKe MOXET OblTb JOCTUIHYTO Yepes MoKpbITUE YaCcTM pUCKa ro-
CYOApCTBOM UM MHCTUTYTaMM pPasBUTUSA MyTEM NMpeaocTaBneHns 6aHKkam rapaHTyin U MOpPyYnUTENbCTB.

YToObl MOBBLICUTb MHTEPEC GaHKOB KpeauToBaTb Hanbonee Ba)kHble 0711 SKOHOMUWKU MPOEKThI,
BaHk Poccumn BHegpun ctuMynupyloliee 6aHKOBCKOe perynmpoBaHue. Ternepb 6aHKy MOryT cylle-
CTBEHHO (B psifie CnyyaeB B ABa-TPU pasa) CHMU3UTb HArpy3Kky Ha KanuTan no KpegmuTaM Ha MpoeKThl,
KOTOpble CMNOCOBCTBYIOT ObecneyeHmo TEXHOIOMMYECKOro CyBepeHmMTeTa U CTPYKTYPHOM aganTaumm
3KOHOMUKMU. CHKEHME HArpy3KM Ha KanuTan genaetT Takme KpeauTbl bonee BbirogHbIMM 47151 6aHKOB,
COOTBETCTBEHHO, MPOEKTaM CTaHOBMUTCS Nerye npmenekatb GMHaHCMpPOBaHME.

MNpn 3TOM, YTOObI UCKITIOYNTb HaKoMeHe B OaHKOBCKOM CUCTEME M3ObITOUHbIX PUCKOB, OObeEM
PErynsaTOpHbIX CTUMYNIOB OrPaHUYEH: JIMMUTbI MCMOMb30BaHUS JIbrOT A5 OTAENbHbIX 6AHKOB 3aBU-
CAT OT MX 3anaca KanuTtana 1 peHTabenbHOCTU.

Kputepun npoekToB onpepeneHbl NpaButenbcTBOM Poccurckon degepaumm B cneumanbHOM
TakCOHOMKM?®, B KOTOPOWM 0BO3HaueHbl Hanbonee NPUOPUTETHbIE OTpac/ieBble HanpaBneHus, BUabl
NpoayKLMmM, MOKa HeLOCTAaTOUYHO JIOKASIM30BaHHbIE MU KOTOPbIe MOXKET BbiTb CITOXXHO MMMNOPTUPO-
BaTb. KpoMe Toro, B TakCOHOMMIO BKJIHOUEHbl MHPPACTPYKTYpa U YCAYyrn, KOTOPbIE HY>XXHbl, YTOObI
OOMONTHNTENBHO CHU3UTb 3aBUCMMOCTb OT MMMOPTa W MEPEOPUEHTUPOBATD IKCMOPT Ha HOBble
PbIHKW.

NMonHOCTbIO peann3oBaTb MOTEHLMaN CTUMYTMPYIOWErO pPerynmpoBaHMs MOXXHO TOJTbKO MpW Ha-
NNYMK OOCTaTOYHOIO KOSIMYECTBa COOTBETCTBYHOLWMX TaKCOHOMWMU MPOEKTOB C MPUEM/IEMbIM AN
6aHKOB ypOBHEM pucka. Noatomy BaHk Poccumn nogaep)xmBaeT MHTerpaumio TakCOHOMMUM C MepaMm
rocyaapcTBeHHOM noanep XKy U ydyacTUeM rocyaapCTBEHHbIX UHCTUTYTOB pa3BUTUA B dUHAHCU-
poBaHMM CTpaTernyeckm sHa4uMMbIX NPOeKTOoB. Takon noaxopn 6yneT cnocob6CcTBOBATb AOCTMXKEHMIO
CUHepreTnyeckoro adpdekTa, NP KOTOPOM PEryNATOPHbIE CTUMYSbl BYAYT yCcuneHbl MepaMmn pUHaH-
COBOM MOAOEPXKKM, YTO B UTOre NO3BOSINT peasnin3oBaTb 60sblue NPUOPUTETHbBIX MPOEKTOB?.

MNpn Bcelr CBOEN Ba)XHOCTUM HEKOTOpble NMpUOPUTETHble, cTpaTeruvyeckme AJia CTpaHbl UH-
BECTULIMOHHbIE MPOEKTbl U MPOrpaMMbl C TOUYKU 3PEHUSA PbIHOYHbIX KPeaUTOpPOB MOryT MMETb
OTHOCUTEJIbHO BbICOKUE PUCKU. B 3TOM cniyyae pns o6ecnevyeHns PMHaHCUMPOBaHUA 3TUX MPOEKTOB
M nporpamMMm OO/MKHbI 3a4,eMCTBOBaTbCs 6104)KeTHbIe pecypCbl U BO3MOXXHOCTU FOCYAapCTBEHHbIX
MHCTUTYTOB pa3BUTUA. [1prBrieUYeHMe 6aHKOBCKUX KPeaUTOB AN TakMX MPOEKTOB BO3MOXKHO MO-
CpencTBOM MpefocTaBfeHmns BaHkaM rocyfapCTBEHHbIX FapaHTUM M MOPYYUTENbCTB UHCTUTYTOB
pa3BUTUS UK BbiNyCcka obnmnrauuii, obecrneyeHHbIX TakKMMM rapaHTUsSMU U MopyYnTenbcTBaMu. MNpu
3TOM A5 3PDEKTUBHOCTMU TaKOW MOJAEPXKU BaXKHO, YTOObI rapaHTUM U MOPYYUTENbCTBa OENCTBU-
TEeNbHO MOMOranu CHU3UTb PUCKM BaHKOB, TO €CTb UMENU XapakTep 6e3yCroBHbIX 1 6e30T3bIBHbIX
ob6s3aTenbCTB.

OTpoenbHble NPOeKTbl M3-3a HU3KOW OKYMaeMOCTU He CMOryT NMpeTeHOoBaTb Ha MOJyYeHre Bbl-
COKOKaU€eCTBEHHbIX FOCrapaHTUN UM OBCNY)XMBaTb KpeamTbl MO PbiIHOYHbIM CTaBkaM. Ecnuv Takme
MPOEKTbl UMEIT CTpaTeErMyeckoe 3HayeHme ans aKOHOMMKM, OHU OONKHbI cybcmampoBaTbhes U (Unn)
COPUMHAHCMPOBATbCS 3a CYET MPSIMbIX MHBECTULMIM FOCYAAPCTBEHHbIX MHCTUTYTOB pasBuTUs. Bme-
CTe C TeM BaXKHO, YTOObl MHCTUTYTbl Pa3BUTUS HE BCTYMNanu B MPSIMYO KOHKYPEHLMIO C KpeaUTHbIMU
opraHmsaunsMm. O6beEM CTUMYIMPYHIOLWMX Mep AO/MKEH ObiTb OrpaHMUYeH O CHUDKEHUSI PUCKOB CY-
LLLeCTBEHHOIO CMSArYeHUsi OEHEXHbIX YCIOBUM, UTO noTpebyeT oT BaHka Poccun nopoepxvBaTb
KJIIOYEBYIO CTaBKy B DKOHOMMKE Ha 6oriee BbICOKOM YpOBHE. [py 3TOM Ba)KHOE 3Ha4yeHUEe UMEIOT
MpUoOpUTM3aLMs MPOEKTOB AN CyoCcMaMpoOBaHUS, HarnpaBieHe cyocmaomm Ha pelleHne nepeooye-
penHbIX 3agay TpaHCcHOpMaLMM IKOHOMUKU, UX LIENIeBOE U OTBETCTBEHHOE BbIMNOSTHEHME.

25 MNpuopUTETHbIE HaNpPaBeHUs MPOEKTOB TEXHOIOMMYECKOro CyBEPEHUTETA U MPOEKTOB CTPYKTYPHOM aganTaumm 3KOHOMUKM
Poccuiickon ®epepauyn yTBepxxaeHbl MNMoctaHoBneHneM MpaButenbctea Poccuiickon ®epepaumm ot 15.04.2023 N2 603.

%6 bonee nopgpobHas UWHPopMaumMs 06 UHbIX Mepax Mo pas3BUTUIO 6GaHKOBCKOro peryrMpoBaHus MpuvBedeHa
B pasgene 3 «HanpaeneHve pas3BuTUS GUHAHCOBOIO pbiHKax», HanpasneHun 1 «CosgaHne yCnoBuUnN OJis YCUNIEHUS POSn
dMHAHCOBOro pblHKa B PUHAHCUMPOBAHUM TpaHChHOPMaLMMN IKOHOMUKU MPU COXPaHEHUU YCTOMYMBOCTU PUHAHCOBOrO
cekTopa», 3agayve 7 «ObecrneyeHne yCTOMYMBOCTU U Pa3BUTUE PErYTMPOBaHNS GUHAHCOBbIX OpraHM3auunii».
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C yyeTOM MNOTpebHOCTeW CTPYKTYPHOM TpaHchOpMauumM 3KOHOMUKM B CPEeOHECPOYHON nep-
CMeKTUBE POJib MHCTUTYTOB PasBUTUS MOBbICUTCS, PAaCLUMPUTCS MaclTab ux gestenbHOCTU. B cBoto
ouyepenb, pacliMpeHMe pPosvM UHCTUTYTOB pPasBUTUS OyOoeT CrocobCcTBOBaTb 6oree akTUBHOMY
Pas3BUTUIO NMPOEKTHOIO GMHAHCUPOBaHMUS. B CBA3M C 3TUM HeOOXOOMMO NPenyCMOTPETb aBTOMAaTM-
YeCKkne MexaHM3Mbl gokKanntTanandaumm MHCTUTYTOB pa3BnNTUA (B TOM YMcne B paMkKax nognep>kaHud
MX CTaTyCa OpraHu3aumin rocygapCTBEHHOIO CEKTOPa Kak HeO6X0OMMOro YCNoBUS OJ11 COXPaHEeHMs
0Ccoboro perynmpoBaHus No TpeboBaHUsIM GaAHKOB K HKM), @ rOCyoapcTBY — y4YecTb MOTPebHOCTH
B TaKOW AoKanuTanmsaumm npu naaHMpoBaHUM pacxonoB denepanbHoro bromkeTa. Tak, apdekTns-
HbIM MOXKET CTaTb CO3aHNe €ANHOIO A1 BCEX MHCTUTYTOB Pa3BUTUS TPAHCMAPEHTHOro MexaHn3Ma
Tak HasblBAaeMOro yTBEP)KOEHHOro KanuTana?. Hanbonee 4eTKMN MeXaHU3M YTBEPXKOAEHHOro Ka-
nuTana paspaboTaH B oTHoWweHM BIB.P®, oH MOXeT ObiTb MaclUTabuMpoBaH Ha Opyrne MHCTUTYTbI
pa3BuTUS. JOMOMHUTENBHO MHCTUTYTaM pasBUTUS HEOOXOOMMO YCUNUTb CPedHEecpo4YHoe Mpor-
HO3npoBaHMe KOHCONMMOMPOBAHHbIX nokasaTtenem OeAaTenbHOCTW1, BKJ1KOYaaA Kanutasa, HOpPpMaTuMBbI
$PUHaAHCOBOM YCTOMYMBOCTM, HE TOJIbKO B LIESISIX BbISIBMEHMS MOTPEOHOCTU B JoKanMTanmsaumm (UHbIx
Mep rocynapCTBEHHOM MOAOEPXKKN), HO U NS paclUMpEHUs OeaTenbHOCTU B nepcrnekTmee. MNpume-
HEHMEe MEeTOLAOB CTPEeCcC-TECTUPOBAHUSA TakXKe MOXET CNocobCTBOBaTb 6osiee YeTKOMY MOHUMaHMIo
MOTPEOHOCTU MHCTUTYTOB PasBUTUS B KanuTane.

MpopomknMTca paboTa MO paclMpeHUto NoTeHuUana pasBuTUSA Masibix 6aHKOB U NMponopLuUo-
HaNlbHOMY CHM)KEHUIO perynsaiTopHoM Harpysku. B 4acTHOCTW, MnaHMpyeTCs paclumpeHme crnmcka
LIeHHbIX ByMar, OOCTYMNHbIX TakMM BaHKaM, a Takke npefocTtaBnieHme 6aHKkaM ¢ 6a30BOM NNLEH3U-
€M npaBa OTKpbIBaTb KOPPECMNOHAEHTCKME CcYeTa B MHOCTPaHHbIX BaHKax Ha MOCTOAHHOW OCHOBE.
Kpome Toro, baHk Poccmnm npogomkmMT npopabaTtbiBaTbh C yY4aCTHMKAMKM pbiHKa NOAXOObl K CO30aHMI0
creumanbHbiXx 6aHKOBCKMX OObedMHEHUM, YUTO MOXKET MOMOUb B Pa3BUTUKN BU3Hec-Moaenen 6aHKoB
C 6a30BON NNLIEH3MEN, CHUXKEHMIO 3aTpaT (HanpuMep, Ha UT 1 MapKeTUHI), yBENUYEHNIO MaclLuTaboB
6u3Heca 1 KIIMeHTCcKom 6a3bl.

3adaua 5. PacwupeHue eknaoa puHAHCO8020 pbIHKA 8 docmuXkeHue yeneu
ycmoltiyueoz20 passumusi

Bonpocbl HaLMOHanbHOW MOBECTKM YCTOMUMBOIO Pa3BUTUS, B TOM YKMC/IE NPOOO/MHKEHNE AesaTeNb-
HOCTW, HaNpaB/IEHHOM Ha OXpaHy OKpY>katoLleln cpedbl U pa3BUTHE COoLManbHOW cdepbl, OCTalOTCS
aKTyalbHbIMU B KOHTEKCTE MPOUCXOOALLEN CTPYKTYPHOW TpaHcPopMaLmm POCCUMNCKOM SKOHOMMUKMN.

[aHHble BOMpPOCHl 3Ha4YMMbl U OIS BbICTPaMBaHUSA OTHOLWIEHWN C 3apybedxHbIMM NapTHepaMn m13
umMcna OPY)KECTBEHHbIX CTpaH, KOTOpble TakXXe MpuOaloT BaXkKHOE 3Ha4yeHre BOMpOCaM 3KO0rmm
M KnMMaTa. Poccum BaXKHO HE OKasaTbCs B YMCNE OTCTalOWMX KakK B paMKaxX K/IMMaTUYeCKOM Mo-
BECTKM, TaK M B OTHOLIEHUM MOAXOOOB K OOCTVDKEHUIO Lienen yCTOMYMBOro pasBUTUS, YTOObI He
OOMNYCTUTb PUCKOB A1 9KOHOMUKM U GUHAHCOBOrO cekTopa. baHk Poccun npopommkmT paboTy no
CTpecc-TeCTUPOBaHUIO KJIMMaTUYECKMX PUCKOB AJI1 OLLeHKU UX BUAHUA Ha PUHAHCOBbDIN PbIHOK
M POCCUMCKYIO SKOHOMMUKY.

HaumoHanbHoOe yrnepogHoe perynmpoBaHMe SIBASIETCS OCHOBOM Ansa peanu3aumm CrpaTterum
CoLManbHO-3KOHOMUYECKOrO pa3Butus Poccurickon ®epepaumm € HU3KMM YPOBHEM BblOPOCOB
napHMKoBbIX ra3zoB o 2050 roga. Poccusa obnagaeTt 3HaYMTENbHbIM MOTEHLMANOM O peanm3aumm
MPOEKTOB MO CHWMXKEHUIO M abCcopbLMM MAapHUKOBbBIX MA30B 3a CYET OBLUMPHbBIX TEPPUTOPUN U YHU-
KanbHbIX 3KOocuUcTeM. B aTux ycnoBuax 6yaet npogormkeHa paborta no pasBUTUIO HaLMOHANbHOM
CUCTEeMbl YrNepofHoOro perysimpoBaHuUsi U CUCTEMbl GUPIKEBOI TOProB/iM YrnepoaHbiIMU eauHU-
UaMU C MNpUBMEYEHUNEM KIIMPUHIOBOW MHOPACTPYKTYpbl ANS obecrneyeHuss pacyeTtoB Mo Mopesnm

27 YTBEPXKAEHHbIN KanuTan — Ta 4acTb YCTaBHOrO KanuTana MHCTUTYTa pasBUTUS, KOoTopasi GopMMpyeTcsl 3a cueT cybcu-
O 13 depepanbHOro GloaXeTa M MOCNenyloWero BHECEHUST AOMOMHUTENbHBIX MMYLLECTBEHHbIX B3HOCOB Poccuiickorn
Defepaumn Npy OOCTVDKEHUN UHCTUTYTOM PasBUTUS TPUITEPHbIX 3HAYEHWI obsizaTenbHbIX HOPMaTMBOB (MoKasaTenein)
PUHaAHCOBOM YCTOMYMBOCTU.
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«MOCTaBKa NPOTWB MyaTexxa» 1 MCXOOs N3 BO3MOXHOIO HETTUHIA YriiepogHoro cnega BHyTpU cTpa-
Hbl HA3 OCHOBE PbIHOYHOM LieHbl Ha yrrnepon, PopM1pyeEMON Ha BHYTPEHHEM pbiHke. Heobxoommo
Takke obecneunTb NPU3HAHME HETTUHIA YIMEPOOHOro cnepa aJis aKCNopTUpYyeMOM MpPOAyKLMM 33
py6e>XoM Yepes MHTErpaumio CUCTEM TOProB/iv BbIBpOCaMM MapHUKOBbIX rA30B UM B3aMMHOE Mpu-
3HaHWe yrnepogHoro peryimpoBaHus pbiIHKaMM OpY>XXeCTBEHHbIX CTpaH.

BakHO obecrneunTb MHTerpaumio yueta ESG-¢pakTopoB B 6M3Hec-cTpaTermm, KopnopaTtmeHoe
ynpaBJ/ieHUe U pUCK-MeHeKMEHT PUHAHCOBbIX U HEPUHAHCOBbIX OpraHM3aLUUi C YYETOM TeKyLLen
CUTYaUumM, HaLMOHAaIbHbIX NMPUOPUTETOB POCCUNCKOM 3KOHOMUKK U OMbITa OPY>XXECTBEHHbIX CTPaH.
MpopomknTcsa pa3paboTka MoaxofoB K pacKpbITUO MHPOPpMauumM 06 YCTOMYMBOM pPasBUTUM Kak
nMyo6nNYHBIMX aKLMOHEPHbIMKM ObLecTBaMm, Tak U GUHAHCOBBIMW OPraHU3aLMsIMM, a TakXKe MO BHe-
OPEHUNIO BOMPOCOB YCTOMUYMBOIO PasBUTUSA U yuyeTa ESG-dakToOpoB B KOPNOpPaATUBHOE YyrpaBieHMne
W OeATeNbHOCTb YY4aCTHUKOB GUHAHCOBOIO pbiHKA, B TOM YMCE Yepe3 COOTBETCTBYHOLME METOAO-
nornvyeckme OOKyMeHTbI. 3To obecneynT COnoCTaBMMOCTb pacKpbiBaeMblX OaHHbIX, BO3MOXHOCTb
afeKBaTHOWM OLIEHKM MHBECTOPaMM U KOHTpareHTamm ESG-pUCKOB M BO3MOXXHOCTEN Ha MUKPO- U
MaKpOYPOBHSX 1 BbIOOpa HauyyLllMX BapuaHTOB MHBECTUPOBAHUS.

BaHk Poccum npooomkmT coBeplieHCTBOBaTb MHPPACTPYKTYpY U MHCTPYMEHTbl YCTOMUYMBO-
ro pasBuUTUSA: Pa3BKBaTb Y)Xe CO30aHHble MHCTPYMEHTbl, YTOUYHATb Noaxoabl K UX Bepudukaumm.
KpoMe Toro, paccMOTpUT BO3MOXXHbIE MOAXOObl K MApKMPOBKE NpoayKToOB GMHAHCHUPOBaHWMS YCTOM-
UMBOro pPas3BUTHS.

lMnaHupyeTcsa OCyLWeCTBAATb MOHUTOPUHI COBNOOEHUS YYaCTHUKaMM GUHAHCOBOIO pPbiHKa pe-
KOMeHOaumin B 061aCTM YCTOMYMBOTO Pas3BUTMAZS, @ MO MTOraM MOHUTOPUHIAa — MPUHUMAaTb peLleHne
O L,enecoobpasHOCTU BKIIIOUEHUS psiga pekoMeHaaumn B perynmposaHme. BaHk Poccum nnaHupy-
€T OCYLLECTBNATb TaKOW MOHUTOPWHI B TOM YMUCNe B OTHOLWEHUU nNpucBoeHuss ESG-penTmHros?°.
YKasaHHble Mepbl OOMMKHbI MO3BONIUTb MHBECTOPAaM TOYHEEe OLEHMBaTb pa3Mep NMpeMUM 3a PUCK.
Mo Mepe BbIpabOTKM MEXAYHaApPOLHbIX MOOXOOOB M Pa3BUTUSA MPaKTUKU yyeTa KIMMaTUYeCKUX
PUCKOB BHYTPW CTpaHbl OyoeT pacCMOTpeHa Lenecoobpa3HOCTb BHeapeHUs 6onee »eCcTkoro pe-
rynvpoBaHuS.

ByneTt Takke pacCMOTpPEH BOMPOC CTUMYIMPOBaHUSA pbiHKa GUHAHCUMPOBAHMS YCTOMUMBOIO pas-
BUTUA U NOBbIWEHNA 3anHTepeCOBaHHOCTM ero y4aCTHUKOB. COOTBeTCTBYI-OLLl,l/Ie npennoXxeHma o
Mepax Noaaep>Xku, B TOM UMUCIE O HaNOroBbIX SIbrotax Kak Afs opraHu3auui, BbiMyCKatoWmUX UH-
CTPYMEHTblI PUHAHCUPOBAHUS YCTONUMBOIO PasBUTUS, TaK U AN MHBECTOPOB B TakKMe MHCTPYMEHTbI,
a TaKkXKe O MexaHu3Max cybcuouii U rocyoapcCTBEHHbIX rapaHTUI, MaaHupyeTcs npopaboTaTb co-
BMecCTHO c [MpaBuTenbcTtBoM Poccuickon degepaumm npy ydyacTum KOMMNaHUM peanibHOro CeKTopa
M GUMHAHCOBOro pbiHKa. [0 pe3ynbTaTtaM NMpuUMeHeHus BHegpeHHoro B 2023 rony CTUMYyNMpYtoLLe-
ro 6aHKOBCKOIrO pPerympoBaHUs O/ MPOEKTOB TEXHOMOMMYECKOro CYBEPEHUTETA U CTPYKTYPHOMN
TpaHcdopMaLMM IKOHOMUKM BydeT npoaHanmMsmpoBaHa BO3MOXHOCTb pPacnpoOCTpaHeHUst aHano-
MYHbIX CTUMYNIOB Ha NPOEKTbl YCTOMYMBOIO Pa3BUTUS.

BaHk Poccuun Takke peanmsyetr CO6CTBEHHYIO KOPMOPAaTUBHYIO MOJIMTUKY B 06s1aCTU yCTOM-
UMBOro pasBuUTHUA. [1NaHUPYETCs ee KackagupoBaHME Ha OOYepHUEe CTPYKTYpbl perynsatopa, uTto
crnocobeTByeT bonee adpdPeKTUBHOMY KCMOMb30BaHMIO PECYPCOB M obecneumBaeT Bknag baHka
Poccum B pocTmkeHre Lenem yCTOMYMBOro pasBUTUS M KITMMaTUYECKOW MOBECTKMU.

28 ITHbOpPMaLMOHHbIE MMCbMa U peKoMeHOaLMN Mo YCTOMYMBOMY Pa3BUTUIO, pa3MelleHHble Ha canTe baHka Poccum B ceTun
NHTepHeT.

2° B pamkax aTon paboTbl B 2023 rogy onybnukoBaH Aoknaf ANs OOLECTBEHHbIX KOHCYNbTaumi «MopenbHass MeTodono-
rms ESG-penTuHroB», a B nocrnenyrowem n nHpopmaumoHHoe nmcbmo BaHka Poccum ot 30.06.2023 N2 MH-02-05/46
«O paspaboTke MeTomonornM u npuceoeHun ESG-pelTUHroB (PEUTUHIOB YCTOMYMBOIO pasBUTUSA)» B adpec yyacT-
HMKOB (GUHaAHCOBOro pbiHKa, B KOTOPOM BaHKOM Poccum npepnoxxeHbl HanpaBneHus yHUOUKaLMM NOAXO[0B OLEHKWN
dakTopoB, BXoaswmx B ESG-penTuHr. B panbHenwem baHk Poccum 6yaet KOHTpONMpoBaTb criejoBaHMe pekoMeHAaunsM
no NpUcBoeHuto ESG-pelTUHIoB 1 Npn HEOBXOAMMOCTN OBHOB/IATL MOAXOAbI C YY4ETOM OMbITa UCMOMb30BaHWA KPeaUTHO-
PENTUHIOBbIMY areHTCTBaMM.
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3adaua 6. Passumue pbIHKa cmpaxoeaHusi

B ycnoBusx MOCTaBfIEHHOW 3a4ayn MO CTPYKTYPHOM TpaHCchOpMaLMM SKOHOMUKM 3HAYUTENbHO
BO3pAacCTeT POJib PbiHKa CTPaxOBaHMS, KOTOPbIM NpM3BaH obecrneunTb 3awmTy bmusHeca n 6naroco-
cTosHMsA ntogen. OgHUM U3 MHCTPYMEHTOB, KOTOPbIM CrnocobcTBYEeT GOPMMPOBAHUIO BHYTPEHHMX
NCTOYHUKOB 0ONTOCPOYHOIro chHchmposaqu 3KOHOMUKWN, MOXKET CTaTb CTpaxoBaHMe XXN3HW. |_|pl/l
3TOM YBEJ/IMYEHME €ro OXBaTa HarMpsiMyto CBA3aHO C MOBbILEHNEM YPOBHS LOBEPUS FPaXKaaH K 3TOMY
WHCTPYMEHTY MHBECTUPOBaHUS. B aTHX Lensx Ha pbiHKE CTpaxoBaHUS XM3HM3C niaHMpyeTcsa 3any-
CTUTb CUCTEMY FrapaHTUPOBaHUA MO AOroBOpaM CTPaxoOBaHUSA XXU3HU, KOTOpasi O/HKHa obecneunTb
COXPaHHOCTb AOJSITOCPOYHbBIX BOXEHUN rpakgaH. [JaHHas cuctemMa OyoeT CTPOMUTbCS Ha Tex e
MPUHLMMAX, YTO U CTPaxoOBaHME OEeMNO3UTOB B BaHKax U rapaHTUPOBaHME NEHCUOHHbIX HAaKOMIEHUN.
B cnyyae 6aHKpOTCTBa CTPaxXOBOM OpraHM3aumm ee obssaTenibCTBa Nepen KAnMeHTaMuy B npegenax,
YCTaHOBNEHHbIX 3aKOHOOATENIbCTBOM, OYyAYT MCMOMIHEHbI 3a CYET rapaHTuUnHoro doHpa, dopmupye-
MO0 M3 B3HOCOB CTPaXOBblX OpraHM3aLnii.

Mpopomkntca paboTa Hag BHeEOPEHWMEM HOBOro AJIl POCCUMMCKOrO CTPaxXOBOro pbiHKa Mpo-
OYKTa — [OJIEBOro CTpaxoBaHUA >XU3HWS. TakolM KOMMMEKCHbIM MPOAYKT CTPaxOBaHUS >XU3HU
C VHBECTULMOHHOW COoCTaBfstoler 6yoeT nNpefocTaBnsiTb MOTPebUTento Hapsay C NporpaMMomn
OO/ITOCPOYHOrO CTPaXOBaHUSA >XM3HU TMOKME WMHBECTULMOHHbBIE BO3MOXXHOCTU. [lpyn 3TOM 6y-
OYyT 3alyLleHbl ero rnpaBa Kak MHBECTOPA, @ MHBECTULMOHHAasS cTpaTerus 6yaoeT 3aBUCETb OT ero
MoXenaHum 1 puck-annetTmTa. B pamMkax gaHHOro mpoaykTa MiaHMpyeTcs peanu3aumsi ero MHBee-
CTULUMOHHOM YacTun Yepes oTKpbiTblie MNP, Takom NOaXoa K perympoBaHMIO OSIEBOrO CTPaxoBaHUS
XKM3HU MOTpebyeT 3HaUMTENIbHO MEeHblUe 3aTpaT Ha pa3paboTKy M BHeOpeHWe HOBOrO perynupo-
BaHMS M MO3BOSIUT BOCMOSIb30BaTbCs HapaboTaHHbIMU 3PPEKTUBHBIMK MHCTPYMEHTaMK 3aluUThl
MHBECTOpa.

PblHOK cTpaxoBaHUsi CMocobeH MpenocTaBnsTb MOTPeOUTENsAM CTpaxoBble MPOAYKTbl, MaKCU-
MasibHO OTBEYaloWME UX MHTEpPEecaM. Takme BO3MOXHOCTM OOYCNOBAMBAOT KakK pa3BUTME CaMOro
pblHKa CTPaxoOBaHUs, Tak M OOCTUMXKEHME MOCTaBMNEHHbIX CTpaTernveckmx uenev. baHk Poccun 6y-
OeT yaenarb ocoboe BHMMaHMe BMAaM CTPaxoBaHUs, B NepBYylo oyepenb pO3HUYHbIM, C HU3KOM
K/IMEHTCKOMN LLeHHOCTbIO. MHOMKaTOpaMu HU3KOWN KIIMEHTCKOM LIeHHOCTU SABNSKOTCS, B YaCTHOCTMU,
ManoBepOATHbIe cobbITUS B cocTaBe CTpaxyeMblX pUCKOB N OOJITTOCPOYHO HU3KUIN YPOBeHb BbIMnaT.
PelweHuno aTnx 3apady 6ygoeTt cnocobcTBoBaTh BBeoeHHoe B 2022 ropy perynmpoBaHuve YCIOBUM
CTpaxoBaHMUs MO TakMM JOOPOBOSbHbIM BMAAM CTPaxXOBaHMUS, @ TakXXe yCTaHOBNeHne TpeboBaHU
Mo pacKpbITUO MHPOPMaLMM O CTpaxoBoM npopykTe®2. MNpm aTtoM BaHk Poccum BygeT ocylecTBnaTb
MOHUTOPUHI 3PPEKTUBHOCTU TaKOro perynmpoBaHus. B gonrocpoyHow mepcnekTmBe 3To byaeT
CrMocobCcTBOBaTH MOBbILLEHMIO JOBEPUS K PbIHKY CTPaxoBaHMS.

Ha cTpaxoBOM pbiHKE MPOOOMKNTCS paboTa Haf co3pgaHmeM u obecneveHmneM pyHKLUOHUpPOBa-
HUSA LeHTpasIM30BaHHOM CUCTEeMbl c60pa, aHanmM3sa U XxpaHeHUsa MHPopMaLmm C NMpsIMbIM yyacTUeM
BaHka Poccumn. 370 HEO6XO0OMMO O/ MOBbIWEHUS MHPOPMALMOHHOW MPO3PayYHOCTV U Pa3BUTUS
obMeHa nHpopMaumen. NpsiMoe yyacTme perynstopa No3BonuT obecneumnTb adPeKTUBHOCTb PYHK-
LUMOHMPOBAHUS TakoW MHPOPMALMOHHOW CUCTEMbI, COBMOAaTbh BbICOKME TPEOOBaHUSA K KayecTBy
MHdoOpMaLmMM (B TOM UMCe 3a CYeT AOCTYyrna K roCcygapCTBEHHbIM MHPOPMALMOHHBIM CUCTEMaM),
a TaKke NpUaep>XXMBATbCHA BbICOKMX CTaHOAPTOB 3alLMTbl MHPOpMaLMmM (BKItOUast MepcoHarbHble OaH-
Hble 1 CBeOeHWs, COCTaB/ISoWME TarHy CTpaxoBaHus). [JaHHas cMcTeMa NpefoCTaBUT CTPaxOBbIM

30 B oT/iMume oT 6aHKOBCKOro CeKTOpa, rge BCe BK/adbl M cYeTa YaCTHbIX UL, 3aCTpaxoBaHbl, Ha CTPaxoBOM pbIHKeE obsi3a-
TenbCTBa CTanOBOlZ KOMMaHWnM nepen KJIMeHTOM B Cly4ae ee 6aHKpOTCTBa He rapaHTUPYOTCA rocyfapCTBOM, YTO ABNAETCA
ogHom 13 MPUYMH HU3KOro JOBEPUS MpadkaaH K JOrOBOPaM CTPaxoBaHUS XXM3HM B Poccun.

31 Unit-linked insurance plan.

32 MpuHSTHI HOpMaTUBHbIE akTbl BaHka Poccun, npegycMaTpuBalolWmMe packpbiTue MHPoOpMaumMM o JoroBopax [OOPOBOb-
HOro cTpaxoBaHWs B ¢dopMe KIo4eBOro MHOOPMAaLMOHHOIO [OKYMEHTa, @ TakXe YCTaHaBMMBaloWMe MUHMMAasbHbie
(cTaHOapTHble) TPebOoBaHWS K YCNOBUAM OCYLLECTBIEHUSI OTAEbHbIX BUOOB AOOPOBOSIbHOINO CTPaxoBaHUs, HanpaBieHHble
Ha MOBbILLEHME KIIMEHTCKOWM LeHHOCTU (ykasaHus oT 28.03.2022 N2 6107-Y; ot 29.03.2022 N2 6109-Y; ot 17.05.2022
N2 6139-Y; ot 02.08.2023 N2 6494-Y).
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KOMMaHUSAM paBHbIA JOCTYMN K KayeCTBEHHOW MHbOpMaLMK, KOTopas HeobxoamMa Ot HaOeXXHOro
yyeTa PUCKOB. Y HUX MOSIBUTCA BO3MOXHOCTb MPOBOANTb 60O/ee TOHKYIO HacTpPOMKY LieHOObpaso-
BaHMS C YYETOM MHAOMBUAOYASbHbIX PUCKOB KIIMEHTOB, a TakXXe pa3pabaTbiBaTb HOBblE CTPaxXOBble
MPOAYKTbI.

BaHk Poccum Takke npoOoo/mkMT BHeOpeHME pUCK-OPUEHTUpPOBaAHHOIMO noaxoda K perynmpo-
BaHMIO CTPaAxXOBOro CeKTopa B 4acTV MoOMdUKaALMKM OLEHKM CTPaXOBbIX PUCKOB U OornpeaerieHus
HOPMaTMBHbIX TPeboBaHWM K KanuTany. byoyT paclumpeHbl TpeboBaHMSA K CUCTEME KOPMOPaTUBHOMO
yrpaBfeHMs CTPaXOBLLUMKOB, B TOM YMC/IE YTOUYHEHbI TPeOOBaHMS K CUCTEME YNpaBleHUs PUCKaMU.

B uensx MNOCTpPOEeHUss €OMHOMN CTPaxoBOM WHPPACTPYKTYpbl C OPY>XXECTBEHHbIMU CTpaHa-
MW W CO3OaHUS YCNOBUM [ONS PasBUTUS KOHKYPEHLMM Ha pPbiHKE MepecTpaxoBaHUSA MNyTem
CO3[aHNS OOMONHUTENbHbIX MEPECTPAXOBOYHbBIX EMKOCTEN NPOOO/MKUTCS paboTa No MeXxayHapoa-
HOMY MPU3HaAHUIO KayeCcTBa POCCUMNCKOMN CTPaxXoOBOM U NepecTpaxoBOYHOM 3alUMTbl, HANIAXKMBaHUIO
B3aMMOAENCTBMNSA C KOMMAAHUSAMK U3 OPY>KECTBEHHbIX CTPaH Ha PbIHOYHOM YPOBHE.

3adaua 7. O6ecneyeHue ycmoliyueocmu u passumue pez2yiupoeaHust
¢uHaHcosebix op2aHusayudli

PerynsatopHble nocnabneHunsi nmo3BonsloT NPOWTM OCTpyto dasy Kpuaumca, HO HE MOryT coxpa-
HATbCSH YPEe3MEpPHO OO0, YYMUTbIBAs, YTO 3TO MOXET MPUBECTU K UCKAXKEHUSAM, HEIDPEKTUBHOMY
pacnpepeneHmio pecypcos B GMHaHCOBOM CEKTOPE N SKOHOMMUKE, HAKOMIEHUIO YUPE3MEPHbIX PUCKOB
B PMHAHCOBbIX OpraHM3aLusx, YTo, B CBOKO o4vepeb, CO34aCT Yrpo3bl Ans GpMHaAHCOBOM CTabUIbHO-
CTM B LLeNIOM.

BbinonHeHne GUHAHCOBbBIM PbIHKOM CBOUX PYHKUMM MO TpaHchopMaumm cobepexeHun B MHBe-
CTULMK, a TaKXKe YCUJIEHUE ero ponv B GUHAHCUPOBAHUM TpaHCHOPMaLMM SKOHOMUKN BO3MOXHO
TOMbKO MPU HalMuYMKM Ha pbiHKE GUHAHCOBO YCTOMUMBBIX, 300POBbIX GUHAHCOBbLIX MOCPEOHMKOB.
MoatomMy Bank Poccum n panee 6ymeTt yoensTb 3HAYMMOE BHMMaHME COXPaHEHMIO YCTOMUYMBOCTU
PMHaAHCOBbBIX OpraHM3aLui, a TaKkXKe NNaHMPyeT MPOBOAMTb OOMONMHUTENbHYIO HAaCTPOMKY perynmpo-
BaHMS C YYETOM HOBbIX peanui.

CospaBas ycnoBus g/is pasBUTMS PUHAHCOBOIO pbiHKa M obecneuyrBasi GUHAHCOBYO CTabunb-
HOCTb Ha CUCTEMHOM YpOBHe, BaHK Poccum yunTbiBaeT Kak obLme Ojis BCeX CEKTOPOB PUHAHCOBOIO
pblHKa TEHOEHLMU, TaK U cneumbuyeckme ons KaXkgoro U3 HMxX. To onpenensieT, C O4HON CTOPOHbI,
HanMuyMe OCOBEHHOCTEN B pPerympoBaHUK LOeSATENbHOCTU pPasfiMyHbiX PUHAHCOBbBIX MNOCpenHU-
KOB, @ C ApPYron — yCcuneHme OBLHOCTM pPerynsaToOpHbIX MOOXOA0B M 3aA4ad, B YaCTHOCTM TaKMX, Kak
MPOMNOPLMOHANbHOCTb PErynsTOPHOM Harpy3km M MacwTaba gesaTtenbHOCTU GUHAHCOBbIX OpraHu-
3aumii, BBEAEHVE CUCTEM FapaHTUPOBAaHWS, CHVDKEHUE WU3OEPXKEK YYACTHWKOB pbliHKa, CO3paHue
3aKOHOOATENMbHbIX W MPAaBOBbIX YCMOBUMA O OUCTAHUMOHHBIX $GOpPMaTOB OBCNYXXMBaHUS, MpO-
HUKHOBEHMST LUPPOBBLIX NPOLYKTOB U yCnyr. Npn 3TOM MOCTeNeHHOe pa3MbiBaHME MpaHuL, Mexay
ceKkTopaMm GUHAHCOBOIO pbiHKA U 3/1EKTPOHHOM KOMMepLIMK, BCe Bonee KpocC-CeKTopasbHbIA Xa-
paKkTep AesaTeNbHOCTU GUHAHCOBbIX MOCPEegHNKOB, MOSIBNIEHNE 3KOCUCTEM TPEBYIOT OMONHUTENBHOM
HaCTPOMKW PErynnpoBaHus Kak GMHAHCOBOIO pbiHKa B LLENTIOM, TaK U OTAENbHbIX BUOOB OEATEbHO-
CTW (NPOOYKTOB).

Bbixop U3 perynsitTopHbix nocnabneHum

BaHk Poccuu noatanHo CHUMaeT perynstopHblie nocnabneHus, BBegeHHble Ons noanep XXk
duHaHcoBOro pblHKa B ycnosusix ocTpon ¢asbl Kpusmuca B 2022 ropay. Bbixon ns perynatop-
HbIX MOCNabneHnn fomkeH ObiTb MOCTEMNEHHbIM NMPU obecneyeHn COOTBETCTBYHIOLWEro KOHTPONS
pUCKOB B GUMHAHCOBOM CeKTope. DTO KacaeTcsl Kak BaHKOB, Tak U HEKPeaAUTHbIX PUHAHCOBbBIX Op-
raHmsaumm (HPO). MHorve perynsatopHble nocnabnenusa onsa 6aHkoB n HPO, B TOM 4ncrie Mepbl,
Kacarowmecs BO3MOXHOCTU GUKCALMM BaIOTHbIX KYpCOB, CTOMMOCTU LieHHbIX ByMar, packpbiTus
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MHpOPpMaLMKN U Opyrue, y)ke OTMeHEHbI, YaCcTb Mep COXpPaHUT CBoe AencTBre Ao KoHua 2023 roga,
OTAEeNbHble Mepbl MpoOo/HKaT AeNCTBOBaTb 6osiee OONrui CpoK (Hampumep, oleHKa KpeguTHO-
ro pUCKa B OTHOLUEHWM 3aEMLUMKOB, MOMaBLUMX MO OrpaHUYMUTENIbHble Mepbl), HEKOTopble ByayT
BCTPOEHbI B perynmpoBaHue.

BMecTe ¢ TeM, UTobbl CHU3UTb Harpy3Ky Ha KamuTtan 6aHKOB, YNpPOCTUTb MpU3HaHWe Y6biTKOB
Nno 3ab/1I0KMPOBaHHbBIM aKTUBaM, MoAAep)KaTb KpeanToBaHMe, a TakKe UCKTOUNTb 3ddEKT CTUMrMaTu-
3auUumM NMpur «NpoBUTUN» HagbaBoK, NMPeoyCMOTPEHO BPEMEHHOE CHIKEHE HagbaBoK K HopMaT1BaM
AOCTaTOUYHOCTW KanuTasna, KOTopble paHee Mo3BOoMWAM HakonnTb Bydep KanuTana 1 gemMndurpoBaTb
BNUSIH/E HEraTUBHbIX PaKTOPOB Ha GUHAHCOBbLIN CEKTOP.

Mpy 3TOM B LeNsiX OrpaHnNYeHns pocTa KpeamToB/3aMMOB C MOBbILEHHBIMU PUCKAMU B CEMMEH-
T€ HeobecrneyeHHOro MoTPebUTENbCKOro KpeaouTOBaHUA MPUMEHSIIOTCA MaKponpyaeHUMaibHble
JIMMUTbI, HarNpaBfieHHble Ha OEeCTUMYNMPOBaHME KPeouTOBaHUS 3aeMLUMKOB C BbICOKOW [OSTOBOM
HarpysKkol. B gpyrux cerMeHTax Ons OecTUMYNMPOBaHUSA PUCKOBAHHOMO KpeauToBaHus (B YaCTHO-
CTW, B unoteke) BaHk Poccuu Mpoao/KUT UCMOMb30BaTh CUCTEMY MaKponpyaeHLManbHbIX Haa6aBokK.

Mocne 3aBeplUeHUsa aganTauymM 3KOHOMUKM K BHELWIHMM WwokaM BaHk Poccuun nnaHupyeT obcey-
ONTb C YYaCTHMKaAMKM pbiHKA BOMPOC O LeflecooBbpa3HOCT CO30aHUA MEXAHWU3MOB KOJUIEKTUBHbIX
6ydepoB kanuTana ans 6aHKoOB B AOMNOJIHEHME K MHOMBUAYAbHbBIM, KOTOPble GOPMUPYIOTCS 3a CYET
HagbaBoK K HOpMaTMBaM OOCTaTOUHOCTU KanuTana.

BaHkoBcKoe perynmposaHue

BaHk Poccuu npopgomxut paboTy no coBeplueHCTBOBaHMIO 6aHKOBCKOro perynmpoBaHusi. CTpaTe-
rMyeckme HanpaefeHus paboTbl MO AAaHHOMY HarnpaBfeHUIO OTPaXkeHbl B OOKyMeHTe «[lepcrnekTuBHble
HanpaB/ieHWs Pa3BUTUSE HAHKOBCKOrO PEryIMpoBaHMs 1 Hag3opa»3s,

B 2023 rony 3aBepluaeTcs paboTa No psaay MHULMATUB, KOTOpbIe:

— NO3BOJMIAIOT 6aHKaM COXPaHATb M HapalMBaTb NMOTEHLUMar KpeauToBaHUsA (CHVKEHbI HanbaB-

KM K HOpMaTMBaM OOCTAaTOYHOCTU KanuTana, BBEOAEHO CTUMYMMPYIOLWEee perynvmpoBaHve ans
MPOEKTOB TEXHOMIOMMYECKOro CyBepeHmUTETa U CTPYKTYPHOM aganTtauym SKOHOMUKM);
— YCUIMBaIOT HageXXHOCTb 6aHKOB (MPUHSATbI MepPbl MO AeBaNtOTU3aLMN UCTOYHUKOB KanuTana);
— MOBBLIWAIOT KA4YecTBO OLIeHKU PUCKOB (MOBbIWEHbI MaKporpydeHuyanbHble TpeboBaHus
MO WUMOTEYHbIM KpeauTaM, MpefoCcTaB/ieHa BO3MOXHOCTb MPUMEHSTb PUCK-YYBCTBUTENbHbIE KO3(d-
dUUMEHTbI Npy GOPMUPOBaHNKM PE3EPBOB MO YCITOBHbIM 00A3aTENbCTBAM KPeOUTHOIO XapakTepa).

Kpome Toro, B 2023 rogy 6bi51 NMPpUHSATbI 3aKOHOLATENbHbIE U3MEHEHUS], PACLLUMPSIIOLLME BO3MOXXHOCTH
noTpeduTenen npm Bolbope BaHKOBCKMX MPOAYKTOB (M3MEHEHbI NMpaBuia pacyeTa MosIHOM CTOMMOCTM
KpeouTa, yBenmMYeH Nepurom OXNaXKOAeHUS 18 BO3BPaTa HEHY)XKHbIX YCTyr, yCTaHOBMEHbI 6eCriaTHble OH-
namH-nepesodbl 4o 30 MH pybnen B MecsL, rpaXkgaHMHa MeXAy ero cyetamMm B pasHbixX 6aHKax).

BaHk Poccum npooomkmT paboTy No coBepLieHCTBOBaHUIO CUCTEMbI CTpaxoBaHUSA BK/1afoB, Ha-
NPaBfeHHYIO Ha paclUMpeHMEe CUCTEMbl CTPAXOBOM 3alluMTbl MO BKAagaM, HAaCTPOWMKY MapaMeTpoB
B3HOcoB B ®OCB B 3aBUCKMMOCTM OT TWMA M CPOYHOCTU BKJaga, M3MEHEHMe MoaxXOoO0B K OLEH-
Ke 3KOHOMMYECKOro MOSIOXXEeHMs BaHKOB Ha OCHOBE CUCTEMbl HAA30PHbIX PENTUHIOB KPeaUTHOM
opraHmsauum n oTMeHy 6a30BOro ypoBHS JOXOOHOCTU BK/1aOOB. YBENMYEHME JIMMUTA CTPaxoBOro
BO3MELLEHUS U CHMDKEHME CTaBOK oTuncneHnin B ®OCB coenaeTt oonrocpoyHble BKAagpl bonee npu-
BfI€KaTeNIbHBbIMU OJ151 KITMEHTOB, MO3BOUT 6aHKaM MOBbICUTb MX OOXOAHOCTb M 06ecneymT NpuToK
YCTOMUMBBIX JONTOCPOYHbIX MACCUBOB AN GUHAHCUMPOBAHUSA SKOHOMUKMU.

YKpEenneHuto 1 yanmHeHUo CTPYKTYpbl GOHOAMPOBaHUS Takxxe OyoeT CrocobCcTBOBaTb yCUeHMe
KOHTPONS 3a pUcKaMu NIMKBUAHOCTU. Mpu aToM BaHK Poccuun nnaHmpyeT paspaboTtaTb M BHeOPUTb
HaLMOHaNbHbIM HOPMaTUB KPaTKOCPOYHOM JIMKBUOHOCTU, KOTOPbIV B 60/bLUEr CTeNEHU YYTET HaLMO-
HanbHyto cneumndunky B cpaBHeHnn ¢ basenem lll.

38 OnybnukoBaHo Ha canTe BaHka Poccuun 27 nekabps 2022 roga.
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[ONs CHYKEHUS YA3BMMOCTM BaHKOBCKOrO cekTopa K KonebaHMsiM Ba/toTHbIX KypCOB M obecne-
UeHus 6onblIeN YCTOMUYMBOCTU KPEOUTHbIX OpraHmM3auui K BantOTHOMY pPUCKY OyaeT nmpoBefeHa
HacTpoMKa JIMMUTOB OTKPbITbIX Ba/lloTHbIX no3uuun (OBIM): ycTaHoOBNeHMe nmMutTa 6anaHCoOBOM
OBI1, noBbiweHMe TpeboBaHUN K Ka4yeCTBY XeMKMPYIOLWMX UHCTPYMEHTOB, MOBbIWEHWE TOYHOCTU
OLLeHKM BantOTHOIoO pmucka ¢ coxpaHeHmnem B OBl TonbKO NO3ULMIM, OKa3biBaOLWMX HEMOCPEACTBEH -
Hoe BiMsSIHME Ha PUHAHCOBbLIN pe3ynbTaT. bonee rmMbkue cpokm yperynupoBaHust OBl nossonsaT
CMSArYUTb BNUSIHME onepauuin 6aHKOB Ha BastOTHbIA PbIHOK.

Bonblloe BHMMaHWe MNaHMPYeTCs YOEeNATb CHUXKEHUIO PUCKOB KOHLEHTpauuMu, Yto OyoeTt cro-
COBCTBOBAaTb CHMKEHMUIO CUCTEMHbIX PUCKOB U Pas3BUTUIO PbIHKa CUHOVNLMPOBAHUS.

B uensax CHWKeHUs KOHLUEeHTpaumy HenpoduibHbIX akTUBOB Ha GanaHcax 6aHkoB BaHk Poccum
npopaboTaeT KOHLENLMIo pUCK-4yBCTBUTE/IbHOIO JIMMUTa MO UMMOBMIM30BaHHbIM aKTUBaM U NO-
CTeneHHO BHeapuUT ee B peryimposaHue.

BaHk Poccun npogomkut paboTy MO YCU/IEHUIO POJSIU HaA3OpPHOro CTpecc-TeCTUpPOBaHUA
6aHKOB, UTO MO3BONUT B OyaAyLEeM YyuuTbiBaTb ero pesynbTaTbl MpU yCTaHOBNEHWU TpeboBaHUM
K KanuTtany. [/ NoBbILWEHUS FTOTOBHOCTY BaHKOB K KPU3KMCaM, CHMDKEHUS CUCTEMHOIO pUCKa U pas-
BUTUS CUHAMLMpPOBaHWA baHk Poccum 6ypoeTt pasBuBaTh perynmpoBaHme B oTHoLwweHuM MBODY (nnaH
BOCCTaHOBJIEHUS PUHAHCOBOW ycToMumBocTU), BMOOK (BHYTpeHHME npoLenypbl OLEHKM 4OCTaTOu-
HOCTU KanuTana).

B uensax coBeplleHCTBOBaHMS CUCTEM YyrpaBfeHusa KpeguTHbiM puckoM C3KO BaHkom Poccum
peanmayrTca Meponpuatusa, obecnedmBatowme nepexon C3KO Ha obssaTtenbHoOe MpuUMeHeHue
noaxoga Ha OCHOBE BHYTPEHHUX PEWTUHIOB LN pacyeTa BeUMYMHbI KPEOUTHOrO pUCKa, YUUTbI-
BaeMOro npu pacyete HOPMaTMBOB OOCTAaTOYHOCTU COBCTBEHHbIX CPeacTB (KanuTtana) KpeguTHbIX
opraHusaummn.

Peanusaums aTux HoBaumi OygeT cnocoOCTBOBaTb Pas3BUTUIO M MOBBILWEHUIO YCTOMYMBOCTMU
6aHKOBCKOIo CeKTopa, MOBbICUT UX KIIMEHTOOPUEHTUPOBAHHOCTb, YCUINT pOsib 6aHKOB B GUHAHCU-
pOBaHMK SKOHOMMYECKOrO Pa3BUTUSA Hallen CTpaHbl.

MHbopMaLmsa o0 nnaHax/crTatyce MHMLMATMB NYONMKYeTCS Ha NePUOANYECKON OCHOBE B 0630pax
6aHKOBCKOIo perynnpoBaHus, NiaHe NogroToBKM HOPMaTUBHbIX akToB BbaHka Poccum Ha rog.

PerynMpOBaHMe MMKPO(I)VIHaHCOBOFO pbiHKa

BaHk Poccuuy npuMeT JOMNOSHUTENbHbIE MEpPbl PErYIMPOBaHUSA 0151 YCUIEHUS 3aluUTbl NpaB Mo-
TpebuTenem Ha MUKPOPUHAHCOBOM pbIHKE, YTO ByAeT CNoCOB6CTBOBaTb MOBbLILLEHWIO MPO3PaYHOCTU
3TOro CerMeHTa, ero pasBUTUIO 1 3aLUUTE NMpaB noTpebutenen.

BaHk Poccun BBEegeT HoBylo Moperb AOoMnycka KpeAUTHbIX NMOoTpebuTeslbCKMX KoornepaTtuBoB
Ha pbIHOK U YCTAaHOBUT TpeboBaHus K AenoBoin penytauuu u (Mnm) KBanmdpukKauMOHHbIX Tpe-
60BaHUAX OTAENbHbIX AO/MKHOCTHbIX NIML, KPeAUTHbIX KOOMNepaTUBOB, BKJoUYasi eAUHOJIMYHOro
MCMOJIHUTENIbHOIO opraHa. 3TY Mepbl MOBbLICAT 3aLMLLEHHOCTb JIMYHbIX COepeXxeHun rpaxknaH,
HanpaBsieMbIX B KpeOuTHble MOTpebuTenbckme KoonepaTmMBbl, MUHUMU3UPYIOT PUCKKM MOSIBNEHUS
PUHaAHCOBbBIX NMpamMMg, NoOL4 BUOOM KPeOUTHbIX MOTPEBUTENbCKMX KOONEepaTMBOB.

BBuoy HabniogaeMoro akTMBHOMO pocTa OHMarH-HanpasneHuns MPO HaumHas ¢ 2020 ropa
M BO3pacCTaHUs PUCKOB OHNaMH-MOLWEHHMYecTBa BbaHk Poccum Takke NpomoymKuT peanusauumio
KOMIJIeKca Mep MO MpPOTUBOAEUCTBMIO OHNAMH-MOLWIEHHUYEeCTBY B cdepe pedatenbHocTn MOO,
B TOM UMCne pa3BUTME CUCTEMbI MHPOPMALIMOHHOM 6€30MacHOCTU U 3awmTbl MHGopMaumm B MO,
a Takke ¢GOopMUPOBaHKME MPABOBbIX OCHOB A1 MCMOMb3oBaHus MPO pasnuyHOro popa LaHHbIX
M3 roCydapCTBEHHbIX M KOMMEpPYECKMX MHPOPMALMOHHBIX CUCTEM B LIENsSX BbISIBIEHUS U NpenoT-
BpaLLeHMs MOLLEeHHUYECKMX onepauunii.

C y4yeTOM BO3HMKaOLWMX prckoB BaHk Poccrm npogomkuT OHacTpoMKy NpyaeHumanbHbixX Tpebo-
BaHMM B OTHOLUEHUM YYaCTHUKOB MUKPODUHAHCOBOIO pPbiHKa Yepe3 COBEPLUEHCTBOBAHME CUCTEMDI
3KOHOMUWYECKMX HOPMaTMBOB U PE3EPBUPOBAHNS HA BO3MOXKHbIE MOTEPK MO 3aMMaM.


http://www.cbr.ru/na/banking_regulation_newsletter/
http://www.cbr.ru/na/banking_regulation_newsletter/
http://www.cbr.ru/project_na/
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B TO >Xe BpemMsa Bblpa6OTKa pPerynaTopHbIX peLIJeHVIVI B OTHOLWEHNN YY4aCTHUKOB MVIKpOd)VIHaHCOBOFO
PbIHKa 6y,u,eT npoao/m»keHa C y4eToM npmMeHeHms nponopumoHarbHOro N puCcK-opneHTUpoBaHHOIO
MOAXOAOB, a TakXKe 0bLMX nsgepikek y4aCTtHMKOB pblHKaA.

PerynupoBaHue npodeccruoHarnbHbIX yYHaCTHUKOB pPbIHKa LLeHHbIX 6yMar U ynpaB/siiolmux KoMna-
Hun MO

BaHk Poccun 6yneT coBeplUeHCTBOBaTb PEryrmpoBaHME U HaO30p 3a OesTeNbHOCTbIO YrpaB-
NSOWNX KOMMNaHUM, OOBEpUTENbHbIX YMNPaBASOWMX, BPOKEPOB, MHBECTULIMOHHbBIX COBETHUKOB.
OcHOBHble Mepbl ByayT HanpaBneHbl Ha Yy4LIEHWE KayecTBa YC/yr, MPeaoCcTaBnseMbIX YKaszaHHbIMM
PUHAHCOBBIMU MHCTUTYTaMU, M 3alUTY NpaB NoTpebuTenen. 3To OCOOBEHHO aKTyaslbHO B YCTOBUSAX
BO3pacCTaloLEro MHTepeca rpaxxaaH K MHCTPYMEHTaM pbiHKa KanuTana v YCUneHust ponm GuHaHCco-
BbIX MOCpenHNKOB, OKa3blBakOLWMX PO3HNYHbIM KITMEeHTaM YyCnyrn MHBeCTULMOHHOIO XapakKTtepa.

B ocHOBHOM 3aBepLIKB paboTy MO OUMLLEHMNIO PUHAHCOBOIO PbiHKA OT HEAOOPOCOBECTHbIX Y4acT-
HUKOB, BaHk Poccum npogo/mKMUT NPUHKMMaTb Mepbl, HanpaB/ieHHble Ha MOBbIEeHMEe YCTONUYNMBOCTHU
OEVCTBYOLWMX NMpodeccmoHarnbHbIX YYaCTHMKOB PbIHKA LeHHbIX 6yMar 1 yrnpaBnstowmMx KOMMaHMM
C YYETOM HOBbIX YC/IOBUN.

BaHk Poccuy 6yneT coBeplueHCTBOBaTb perynvMpoBaHUe M Hap3o0p 3a AeATeNbHOCTbIO MH-
BECTULIMOHHbIX COBETHMKOB. HacTpolka perynsaTopHbiX YCIOBWIA HeobxoauMa, Y4YuTbiBas, YTO
$prHaHCOBOE KOHCYNbTMPOBaHME MNoNy4YaeT Bce 6oree LWMPOKOE pacnpocTpaHeHMe C MPUXO40M Mac-
COBOIO KJ/IMEHTa Ha PbIHOK LieHHbIX ByMar. KpoMe Toro, paclumpsieTcs npennoxeHue ycnyr, 6nmskmx
K MHBECTULMOHHOMY KOHCYNbTUPOBaHUIO, HO HaXOOSLMXCSA BHE OEWCTBYIOLLEro NpaBoOBOroO MoJis.
C y4yeToM 3TOro niaHMpyeTcsl ornpeaennTb BO3MOXKHbIE MOAXOAb! K PeryiMpoBaHuIo YCAyr, MOeHTUNY-
HbIX MHBECTULIMOHHOMY KOHCYNbTUPOBAHMIO UM TECHO MPaHMYaLLMX C HUM, HO Mo psgy dopMasnbHbIX
MPU3HAKOB He NMpW3HaBaeMblX TakoBbIMU. OQHOBPEMEHHO MPeACTaBNseTCs LenecoobpasHbiM pac-
LWMPUTb NOHATUE U KPUTEPUU UHAUBUAYANIbHOU MHBECTULIMOHHON peKOMeHAALMUMU AS15 MOBbILEHNS
OTBETCTBEHHOCTU MHBECTULMOHHbBIX COBETHUKOB.

BaHk Poccuy Takke OLEHUT BO3MOXHOCTM COBEPLIEHCTBOBaAHMSA peryiMpoBaHMA B 4acTu
npuMeHeHUs NporpamMm po6o3aBai3epoB — 3/1EKTPOHHbIX MPOrpaMM, KOTOpble UCMOMb3YHTCS UH-
BECTULIMOHHbIMU COBETHUKaMM AN NMpefocTaBleHUst KIMeHTaM MHBECTULMOHHbBIX peKoMeHaaumin
B aBTOMaTM4YeCKoM pexmme. Ocoboe BHMMaHMe ByneT yaeneHo nporpamMmaM, UCMNOoMb3YWMM Tex-
HOJIOMM MALLUMHHOIO OBy4YeHus.

PerynupoBaHue ¢p1HaAHCOBbIX 06beaMHeHU

B ycnoBusax nosiBNeHmMs Ha pOCCUMCKOM PUHAHCOBOM PbIHKE KPOCC-CEeKTOpPasibHbIX 06beanHEH WM
PMHaAHCOBbIX OpraHM3aLmMin HeOH6XoaMMO pa3BMBaTbL perysiMpoBaHMe U Haa3o0p 3a UX AeATe/IbHOCTbIO
Ha KOHCONMMAUPOBAHHOMN OCHOBE B JOMOSIHEHWE K PEryIMpoOBaHUIO M Hag30pY Ha MHAVMBUOYANbHOM
OCHOBe. DTO NO3BOJINT NOBbLICUTb KAYECTBO KOHTPOJISI PUCKOB GMHAHCOBbLIX OpraHM3aumii 1 obecne-
UnTb Bonee HageXHYIo 3alMTy MNpaB UX KIIMEHTOB.

BaHk Poccuu nHMumMmpyeT BBefeHVE perynupoBaHus ¢UHAHCOBbIX 06beANHEHUI, y4aCTHUKaMMN
KOTOpPbIX ABASAIOTCSH Kak GaHKOBCKME, TaK U HEOaHKOBCKME PUHAHCOBbIE OpraHu3aumMm (CTpaxoBble
KoMnaHuu, HI®d, 6pokepbl, OUpPXXM M Tak ganee). EQuHbIM Kpocc-PyHKLUMOHANbHbIA Moaxon Mno-
3BO/INT YyCTaHaBNMBaTb FAPMOHU3NPOBAHHbIE M MPOMNOpPLMOHasbHble TPeOOBaHNA K OEeATENbHOCTU
pUHaHCOBbIX OObegUHEHNIN B 3aBUCKMMOCTM OT MacLlUTaboB UX OeATeNbHOCTU, XapakTepa U pasme-
pa NPUHMMaEMbIX MMM PUCKOB.

Kpome Toro, baHk Poccuy mMpomomkuT paclumpsiTb BO3MOXHOCTU MO COBMELLEHUIO Pa3/IUYHbIX
BMOOB AEATeSIbHOCTU Ha PUHAHCOBOM PbIHKE U MEPENTU K PEryMpoBaHMIO MO BMOaM OesiTenbHO-
CTUW, YTO MO3BONUT GUHAHCOBbBIM OpraHM3aumMsaM paboTaTb MO HOBbIM HarnpaBfeHUSM 0e3 co3aaHus
OTAENbHOro topman4eckoro nmua. lNo oueHke banka Poccuu, ons BHeOpeHUs MHULMATUB NOTpebyeT-
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CS1 HECKONbKO N1ET, YUNTbIBas, YTO OHW MNpefronaratoT 3HauYUTebHble U3MEHEHUST B PEryMpoOBaHUN.
MNosToMy peanusauusi NpPeanoXeHUn ByaeT MoaTanHoM — Mo Mepe UX NpPopaboTKM U CornacoBaHMs
C npodeccmoHanbHbiIM cooblecTBOM. BaHK Poccum cumMTaeT BO3MOXHbBIM paspewnTb, Hanpumep,
HM®, ynpaBnsoLwyM KOMAAHUAM U CTPaxXOBbIM OpraHM3aumsaM ocylecTBneHme HedrHaHCOBbIX BUOOB
0esaTenbHOCTU, B YaCTHOCTU NpefocTaBfeHmne areHTckux yenyr. B 2023 rogy BO3MOXXHOCTb OKa3blBaTb
LOMONHUTENbHbIE areHTCKME YCYIrn Mo peanm3aumm NpoayKTOB MHbIX OpraHMU3aLMin, a Takke KOHCY b-
TaUMOHHbIe U MHPOPMALIMOHHbIE YCIyrn B chepe PUHAHCOBOIO pbiHKa 6blna npepocTtaBnieHa HIMNO.

3.2. 3ALWLUNTA NMPAB NOTPEBUTENIEM ®UHAHCOBbIX
YCNYTr U UHBECTOPOB, NOBbILWEHUE ®PUHAHCOBOW
OOCTYNHOCTU OANA rPAXAOAH U BUSHECA

ObecrneyeHne 3awWmTbl NoTpebuTenem GUHAHCOBBLIX YCAYr M MHBECTOPOB, MOBbieHne Ux ¢u-
HaHCOBOW TMPAMOTHOCTU ABMSAIOTCH BaXXHEWLIMMKM HanpaBneHUsaMU fOesaTenbHocTM BaHka Poccuu.
B HacTosiLee BpeMsi 1 Ha BrivbkarleM TpexsieTHEM ropu3oHTe paboTa B aTon chepe byaeT ycuneHa
B YaCTV MHBECTULMOHHbBIX NPOOYKTOB M YCAYT, @ Tak)Ke KMOep3almTbl, YTO CBA3aHO C NPUCYTCTBU-
€M Ha PUMHAHCOBOM pPbIHKE MWIIMOHOB HOBbIX MHBECTOPOB, MUCMOMb3YOWMNX MPEUMYLLECTBEHHO
OHNaMH-KaHanbl 06Cy>XMBaHUS.

KpoMe Toro, ¢ pacnpocTpaHeHMeM LMPPOBbIX TEXHONOMMN B PUHAHCOBOM chepe MnosBnaoTcs
HOBble BUAbI HenerasbHOM OeaTeNlbHOCTU M MOoLeHHnYecTBa. LLnpokoe ncnonb3oBaHme oHNamH-Ka-
HanoB M MOBWTbHOM CBA3M A1 OOCNY>XMBaHWUS KITMEHTOB MOBbILWAET CKOPOCTb M yOo6CTBO JOCTYMa
K GMHaAHCOBbIM yC/yraMm, HO B TO XK€ BpeMsi AieNaeT rpaxkaaH bonee yasBrMMbIMU K OENCTBUSM KMOep-
MOLLEHHWMKOB M YrpO3aM COLMANbHOW UHXEHEPUU, UTO TpebyeT MOBbILEHNS UX 3aLLUMLLEHHOCTU NpKU
rnonyyeHnn GUHaHCOBBIX YCNyr. HeneranbHasa 1 NMpoTUBOMNpPaBHasa OesATebHOCTb HE TONbKO CO3a-
€T yrpo3bl GMHAHCOBbIX NOTEPb AN FPaXkaaH, HO 1M BpocaeT TeHb Ha JOBPOCOBECTHbLIX YY4aCTHUKOB,
CHWXas pgoBepue K GUHaHCOBOMY PbIHKY B LLeNIOM.

Ocobyto 3HaYMMOCTb NpuobpeTaeT paboTa No ob6ecneyvYeHmto 3aWuTbl MPaB MHBECTOPOB Ha PbiH-
Ke KanuTana, MHTepecoB akLMOHEepPOoB NybnnYHbIX oblecTs. BaHk Poccum bypeT yoensite BHMMaHue
obecneyeHnto MNy6SIMUYHBIMM KOMMAHUSAMU OOSMKHOIO YPOBHS WMHGOPMALIMOHHOM MPO3payHOCTU
Y ODOCHOBAHHOCTU MPUHMMAEMbIX KOPMOPAaTMBHbIX PeLleHu, 3aTparmeatowmx npaea U (Uam) MUH-
Tepecbl WMHBECTOPOB, B TOM 4MC/Ee MUHOPUTAPHbLIX aKUMOHEepoB, GOPMUPOBAHUIO MPO3PaYHOM
M NpeackasyeMomn oMBMOEHOHOW MONUTUKN.

3adaua 1. Pazeumue u adanmayus cucmemMol 3aujumel npae hompebumenel
¢duHaHcosbIx yc/1y2 u uHeecmopoe ¢ yHemomMm uaMeHeHUs1 PUHAHCOB8020 PbIHKA

3awmTta HekBaIMPUUMPOBAHHOIO PO3HUUYHOrO MHBECTOopa. PeanMsauus BHELWHWX reomno-
NINTUYECKUX PUCKOB MpuBena K MOTepsM WMHBECTOPOB, UTO MOXET MO-MpeXHEeMy OTpa)kaTbCs
Ha MX FOTOBHOCTU MHBECTUPOBaTb B MHCTPYMEHTbl POHOOBOro pbiHKa B AarbHeleM. BaXkHo BocC-
CTaHOBUTb N CHOPMUPOBATb YCTOMUMBOE JOBEPME MAaCCOBOIO HEKBANMOULMPOBAHHOIO MHBECTOPA
K PbIHKY KanuTana npy ogHOBPEMEHHOM OrpaHUYeHUN PUCKOB OJ/19 TaKOW KaTeropum MHBECTOPOB.

B cBsA3M ¢ aTKM BaHk Poccum peannayeT KOMMEKC Mep, HarmpaB/eHHbIX Ha 3alumMTy PO3HUYHbIX
MHBECTOPOB M COBEPLIEHCTBOBaHME MOAXOA0B K MX OOMYCKY Ha PbIHOK KanuTana B YacTu npoLenyp
TECTUPOBaHMUS, MPU3HAHUS NUL, KBaTMOULMPOBAHHbIMU MHBECTOPAMM, MepeyUHs OOCTYMHbIX TOMbKO
KBann®ULMPOBaHHbIM MHBECTOPaAM MHCTPYMEHTOB W psifa Apyrux. JaHHble Mepbl NO3BOSST 3allm-
TUTb HEKBaIMPULMPOBAHHOIMO MHBECTOPa OT PUCKOB BO3MOXKHOM MOTepuU CpencTs MNpu BIOXEHUM
MX B MPOAYKTbl U MHCTPYMEHTbI, CYyTU KOTOPbIX MHBECTOP He MOHMMaET.

B yacTtu Tpeb6oBaHUi1 ANA nMonyvyeHusa crtaTyca KBaiMduULMpPOBaHHOIO MHBECTOpa MaHNpPyeT-
CSl YBESIMYUTb HEOBXOOMMBbIN 019 3TOro pasMep akTUMBOB M U3MEHUTb UX CTPYKTYpPY, YCTAaHOBUTb



OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
Paspnen 3. HanpaeieHus pas3suTiig dUHaHCOBOro pblHKa Poccumckon degepaLiym
DPOCCUIMCKOrO GUHAHCOBOIO pPbiHKa Ha 2024 rog v nepuon 2025 1 2026 ronos 41

TpeboBaHMA K OOKYMEHTaM, MOATBEPXKOAIOWMM Hannume TakMx akTUMBOB, PacLUMPUTb BO3MOXHO-
CTV MPUCBOEHUSA CTaTyca KBanMPUUMPOBAHHOIO MHBECTOpPa MO O6pasoBaTeslbHbIM KPUTEPUSIM,
UCKJTIIOUYUTb U3 3aKOHOOATENbCTBA O PblHKE LeHHbIX ByMar NpuBS3KY MOSyYeHus cTaTyca KBanmoum-
LIMPOBaHHOIO MHBECTOPA TOMbKO K ONMpeaeneHHOMY MHCTPYMEHTY UIU NEPEYHIO MHCTPYMEHTOB.

BaHk Poccunm Takke rotos pPacCMOTpeTb BOMpPOC BBeOoeHNA cneunarbHOro KBaJ'II/ICbl/IKaLI,I/IOHHOFO
aKk3aMeHa. [Mpy 3TOM KOHKpETHble MapaMeTpbl TAaKOro 3K3aMeHa, BK/IoYasi BOMpoOC O TOM, KTO byneT
MPUHMUMaTb 3K3aMeH, TPEBYIOT NPOPaboTKM N OBOCY>XXKAEHUS.

MpepnonaraeTcs COBEpPLIEHCTBOBATb CUCTEMY 3alUMTbl NMpaB HeKBaMOULMPOBAaHHbIX MHBECTO-
POB Ha MHBECTULIMOHHbIX NnaTtdopMax, B TOM UYncie NpopaboTaTb BONPOC BHEOPEHUS TECTUPOBAHMS
HeKBaNMOULMPOBAHHbIX MHBECTOPOB Ha KpayaAMHBECTMHIoBbiX MnaTtdopMax Mnpu npuobpeTeHum
UMM aKLMIA.

KpoMme Toro, npegnonaraetcs nponoo/HkeHne paboTbl Mo ¢opMUPOBaHUIO €AUHbIX NTIEKTPOHHbIX
peecTpoB nuy, Npmus3HaHHbIX KBanM(bMLI,MpOBaHHbIMVI UHBECTOpaMu, U nmu, NnonyumBlIMX AoCTyn
K onpepeneHHbIM CNoXXHbIM GUHAHCOBbIM MHCTPYMEHTaM Mo pes3ysbTaTaM TeCTUpOoBaHUS. [aHHble
Mepbl OyaoyT cCNocobCTBOBaTb COKPALLEHMIO HeLOOPOCOBECTHbLIX NPaKTUK MPUCBOEHUS CTaTyCca KBa-
NMdULMPOBAHHOIO MHBECTOpPA.

Mpu atoM BaHk Poccum 6yneT oueHMBaTb BO3MOXXHOCTb AOMYyCKa HeKBasIMpUUUPOBaHHbIX
MHBECTOPOB K MHOCTPaHHbIM (PUHAHCOBbIM MHCTPYMEHTaM, SMUTEHTbl KOTOPbIX ABASIOTCA pe-
3MaeHTaMU APY>)KeCTBEHHbIX MOCyAapCcTB, VCK/IIOUYMTENIbHO B C/lydae OTCYTCTBUS KacTOAMAaNbHOIo
pUCKa, a TakXKe Mocsie NPOXOXAEHNS MHBECTOPaMM TECTUPOBAHUS U MOJSyYEHUS OOMONHUTETbHOMO
MHDOPMUPOBaHUS (O NPUCYLLUX PUCKaX) MO TakMM MHCTPYMEHTaM.

B nepcrnekTvBe nnaHMpyeTcs npopaboTaTb BOMPOC O pacliMpeHuU MOJIHOMOUMI perynstopa
no onpepeneHuio GUHAHCOBBIX MPOAYKTOB, NpeaHasHa4yeHHbIX A KBaNUu(pULUPOBAHHbIX UH-
BECTOPOB. 3TO MO3BOJINT HE AONYCTUTb NPEeANoXeHUs Ha GUHAHCOBOM PbIHKE MPOAYKTOB U YCNyr
rpa)kgaHaM, KoTopble B psife Cly4YyaeB BBMAOY COXHOCTU NPOAYKTa HE MOryT CaMOCTOSITE/NIbHO OLie-
HUTb €ro KJIMEeHTCKYH LIEHHOCTb.

®dopmMupoBaHMe NpPaBOBbIX OCHOB AJiS paCCMOTpeHUsA PUHAHCOBbLIM YNOJIHOMOYEHHbIM CMOPOB
6pokepoB C pO3HUUYHbIMU MHBecTOpaMU. C yYETOM POCTa YMUCa PO3HUYHbBIX MHBECTOPOB M1 KOJN-
UecTBa MMYLLECTBEHHbIX CMOPOB MeXOy WMHBEecTopamMu M OpokepaMm BUAUTCS LieNecoobpasHoM
npopaboTka BOMpPOCa O BHECEHWU 3aKOHOAATEsNbHbIX M3MEeHEHWN, PacCLUMPSIIOLLMX KOMMETEHLMIO
$dMHAHCOBOIro YNoMHOMOYEHHOIO, U BK/IIOYEHUM B HEE PAaCCMOTPEHME CMOPOB Mexay 3TUMU yyacT-
HMKaMU GUHAHCOBOIO PbIHKA.

KpoMe TOro, B Lensx 6onee 6bIcTpoOro n apdeKTUBHOMO YPerynmpoBaHUs pasHOMIacuii Mex-
oy noTtpebutenaMm uU GUHAHCOBBIMU OPraHM3auMsaIMM BUOUTCS LierecoobpasHo npopaboTka
BO3MOXKHbIX MOAXOAOB K BHEAPEHUIO MeAMaTUBHbIX TEXHONMOrMiM Ha pMHAHCOBOM pbiHKe. Ha ce-
rOOHSLWHWIA OeHb B 3TOM HamMpaBfIEHWUU Y)XXe cOenaHbl onpefeneHHble warn. B yacTtHocTn, BaHk
Poccum n npepctaButeny 6aHKOBCKOro coobliecTBa NpeasioxXuim MexaHm3M KOMMIEKCHOrO ype-
ryTMpOBaHMS 3a00/DKEHHOCTM 3aeMLUMKa, MOMaBLlero B CNOXHYIO XXU3HEeHHYIO CUTyauuto, nepeg,
H6aHKaMu 1 onucanu npouenypy B CTaHgapTte, KOTOpbIM B KOHUe anpens 2023 roga 6bi1 peKkoMeH-
poBaH BaHkoM Poccum K NpUMeHeHWUIo KpeoMUTHbIM OpraHM3aumsam34. B ganbHenweM niaHmpyeTcs
pPa3BUTME KOMIMIEKCHOIO YPErynmpoBaHnsa U GUHAHCOBOMO NMPUMEHEHUS Ha GUHAHCOBOM pbIHKE.

PerynupoBaHue 3awuTbl NMpaB MosiyyaTeneil ycnayr rno paccpouke onaTbl ToBapoB (pabor,
yenyr). Cpegy notpebutenert GUHAHCOBBIX YCNYyr ObICTPbIMKM TEMMAMM pPacTeT CNpoC Ha YCNyru
MOTPEBUTENBCKON PaCcCPOYKU, U MPU 3TOM ChelmanbHOe peryimpoBaHMe OAaHHOIo CerMeHTa pbiH-
Ka oTcyTcTBYyeT. BMecTe ¢ TeM OCHOBHble NOTpebuTenn aToro GUHAHCOBOIro MPOAyKTa — 3TO NMLa
C HEBbICOKMMU OOXOAaMU, KOTOPble HYXXAATCA B AOMOSHUTENbHOM 3almMTe OT 3aKpeauTOBaHHO-

34 HpopmMaLumoHHoe nucbMo o CTaHaapTe 3aWmTbl NpaB M UHTEPECOB 3aEMLUMKOB — GU3NYECKMX NNLL MPU yPEerynmpoBaHmMm
3a0/MKEHHOCTW MO KpeauTHbIM AOroBOPaM, 3ak/TOUYEHHbBIM B LIENSX, HE CBA3aHHbIX C OCYLLEeCTBIEHMEM NpeanpuH1UMaTeb-
cKoW pesaTenbHocTu, oT 25.04.2023 N2 NH-03-59/33.
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ctu. MpepncTaBnsieTcs, UTO BBeAEHME CreLmanbHOro perynmpoBaHMs MO3BOIUT 3alMTUTb NpaBa
rpa)kgaH, 0603HaYUT pasnnumMsa Mexxay paccpoudkamm n POS-kpeomtamm B nopTtdensx npodeccro-
HaNbHbIX KPeouToOpOB M HE3ABUCKMbIX OMEPATOPOB PacCpoYkM. DTO ByoeT CMOCOOCTBOBaTb TakXe
MOBbILLEHWIO MPO3PAaYHOCTUN pPbiHKa GUHAHCOBbLIX YCYr, COXpPaHeHWto GUMHAHCOBOM CTabWbHOCTMU
M NPOTUBOLENCTBUIO PACNPOCTPAHEHUSA TEHEBbBIX GUHAHCOBBIX YCIYT.
PasBuTmne noBepgeHuveckoro Hagsopa. baHk Poccuy npogomkuT co3gaBaTbh CTUMYIbl Ofis Mno-
BbILUEHUS KIIMEHTOOPUEHTUPOBAHHOCTM MOCTAaBLUMKOB GUHAHCOBLIX YCyr C YyY4eTOM MpuopuUTeTa
MPeBEHTVBHOIO NoBeAeHYeCKOro Haa30pa U TpeHAa Ha Pa3BUTUE AUCTaHLMOHHbIX KaHaNIOB KOMMY-
HUKaLMW C KITIMEHTAMW C YYETOM CIIeAyHoLLEero:
— COBEpPLUEHCTBOBAHNE WHCTPYMEHTAPUS PUCK-OPUEHTUPOBAHHOIO MOBEAEHYECKOro Hagsopa,
B TOM YMCNEe Pa3BUTME MHCTPYMEHTOB BbISIBIEHUS N OLIEHKMN elle He peasln30BaHHbIX NoTpebu-
TENbCKMX PUCKOB B AEATENbHOCTM NMOAHAA30PHbIX OpraHmM3aLnii;

— COuYeTaHMe OBYX COCTaBMSIOWMX — HAO30PHOM M KOHCYNbTaTMBHOM — B AesTenbHOCTU BaHka
Poccum Kak cMCTeMHbIN NOAXon K pa3BUTUIO NMOBEOEeHYECKOro Haa30pa;

- U3MEHEeHWe  MapagurMbl  MeHemKMeHTa  PUHAHCOBbIX  OpraHW3auMi:  MNoBbleHMe
KJIMEHTOOPUEHTUPOBAHHOCTU BU3HEeC-Moaener NoCTaBWMKOB PUHAHCOBbIX YCIYT.

B uenax ynyyweHms KadecTBa B3aMOLENCTBUSA 6aHKoB M HDO ¢ noTpebutensmMum npm peanusa-
UMM GUHAHCOBbBIX YCIYT W MOBbILEHWNS YOOBIETBOPEHHOCTU MpaXkaaH ycnyraMm GMHaHCOBOMO pbiHKa
BaHkoM Poccum npoBoaaTcs uccnenoBaHMs nopsaka peanmsaumm npodeccroHanbHbIMMU KpeamTo-
pamMm dpurHaHcoBbIX ycnyr. Ons aTtoro baHk Poccum npoBoauT pasnmvuyHblie ONPOChl NoTpebuTenen,
npuerieKkaeT K MeponpmaTmaMm no BbiABNEHUIO He,EI,O6pOCOBeCTHbIX MNPakKTUK Ha pPbiHKe O6LLI,eCTBeH-
Hble OopraHuzaumm, nyoénrkyeT Ha cBoeM odULMaNbHOM CalTe pasbsCHEHWs, BOMPOCbI-OTBETHI
B Lensx AoBedeHUs 40 NOoOgHaA30pPHbIX opraHM3aumi nos3uvumm BaHka Poccum no pasnuyHbiM BO-
rnpocam, a Takxke MHPopMaLMIO O HEAOBPOCOBECTHbLIX U NyULMX MPAKTUKAX, BbISBIEHHbIX B XO4e
HaLA30PHOMN AEATENbHOCTU.

Kpome TOro, BaHk Poccum nnaHupyeT pasBmMBaTb MPakTUKYy MOHUTOPUHIa CrefoBaHWsS nogHan-
30pPHbIX OpraHM3auMin pekoMeHOaUMsM, KacaloWMMCsa 3alumMTbl NpaB notpebutenen GrHaAHCOBbIX
yCnyr, NpMHMMaemblM BaHKoOM Poccum caMOCTOSITENbHO UMM COBMECTHO C dpepepasibHbIMU OpraHa-
MW UCMONHUTENIbHOW BIaCTW.

BaHk Poccuuy NpoponKmMT MCNOb30BaTh MHCTPYMEHT MOBEeLEHUYECKOM 3KCMepTU3bl B OTHOLLIEHUI
PErynaTopHbIX HOPM, CBSI3aHHbIX C TpeboBaHUSMKM K POpMe, COAep XaHWIO 1 MOPSAKY OOBeneHUSs
MHbOPMaLMM O PUHAHCOBBIX MPOAYKTaX, a TaKxKe NopsAKY B3aMMOLENCTBUS MOCTABLLUMKOB NPOOYK-
TOB C KJIMEHTaMMU.

3adaua 2. ObecneyvyeHue 3awumoel om NnpomueonpaasHbix oessHUli
HA pUHAHCOBOM pbIHKe

BaHk Poccun COBMECTHO C yyacTHUKaMy GUHAHCOBOIO pPbiHKa MPOAO/HKUT peanv3aumio Me-
ponpuUSaTUM MO 3alimTe npaB noTpeduTtener GUHAHCOBbBIX YCNYr W MOBbIWEHUIO YPOBHS OOBEPUS
K UMPPOBbIM TEXHOMOIMMSAM B paMKax MPUHATbIX 3aKOHOAATEeNbHbIX MHULMATUB, NMPOTUBOAENCTBYS
COBEpLUEeHMIO onepaumi 6e3 cornacusi KNIMEHTOB, COLMaNbHOM MHXXEeHEepPUW: BBOAUTCS ABYXAHEBHbIN
nepuvop oxnaXAeHusl, B TeueHme KOToporo 6aHk He byaeT nepeBOAUTb AE€HbrM Ha MOAO3PUTENb-
HbIX CYeT, OTK/ItoYaeTCa AOCTYN K KaHanaM OUCTaHLUMOHHOIO BaHKOBCKOrO OBCNY)KMBaHUS NMLAM,
KOTOpbl€ 3aHMMAKOTCS BbIBOAOM M OBHanMuYmMBaHMEM NOXULLEHHbIX AEHer, eCcnn nHdopMauums o Npo-
TUBOMPAaBHbIX OENCTBUSAX TakKMX WL, MocTynmna ot MBM. B yacTHOCTU, ByaeT BBeAeH HOBbIM NOPSOOK
BO3BpaTa MOXULLEHHbIX CPeaCcTB, MOBbILEHO KayecTBO paboTbl aHTUPPOL-CUCTEM KPEAUTHbIX Opra-
HU3auminss.

35 PepepanbHbIn 3akoH OT 24.07.2023 N2 369-d3 «O BHeceHUU nameHeHuin B @epeparnbHbl 3akoH «O HaLMoOHanbHOW nna-
TEXHOW CUCTEMEY.
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3aKkoHopaTeNbHblE U3MEHEHUs, MNpeaycMaTpvBalolWye BO3MOXXHOCTb YCTaAaHOBJIEHUS TpaXk-
OaHMHOM B CBOEeW KpeAuTHOWM MCTOpMM 3arnpeTta Ha Bbiaavy eMy kpeguta (3ariMa) v npuaaHue
IOpUANYECKONM 3HAUMMOCTU Takon MHPopmaumm (MexaHmsM CreditLock), mossonat adpdekTnB-
HO 60pOTbCSH C MPaKTUKaMM MOLUEHHMYECKOrO MOSTyYeHUSI NOTPEOUTENbCKMX KPpeauToB (3arMOoB)
TPETBMMU NIMLLAMU NMYTEM HE3AKOHHOIMO MUCMOMIb30BaHMS NMEPCOHANbHbIX OAHHbIX FpaXkgaH, a Takxe
C UCMOMb30BaHMEM METOLOB COLManbHOW MHXXEHEepPUU, Korga rpaXkgaH rnoatankmBatoT K MOSyYEHMIO
MoTPEBUTENBCKUX KPeaomMToB (3aMMOB) C NoOC/enyoLwen nepegadyen geHeXXHbIX CpeacTB TPETbUM NN -
LlaM, OCYLLECTB/SAIOWMM MOLEHHNYEeCKME OENCTBUS.

KntoyeBblIM yC/IOBMEM TaKOro MexaHW3Ma SIBNSIETCH WUCMOSIb30BaHME CTPaxoOBOro HoMepa MH-
onBugyanbHoro nuuesoro cyeta (CHUJIC) Kak eOMHCTBEHHOrO MOeHTUPMKATOpa rpadkaaHMHA,
MO3BONSAOLWEro OAHO3HAYHO NOEHTUPULMPOBATb rPaXkaaHMHa KakK NMpy YCTaHOBEHUN (CHATUW) 3a-
npeTa, TaKk M B paMKax MPOBEPKWU HalMuus 3anpeTa B KPeOUTHOW UCTOPUU FpadKAaHMHa B LEensx
3aKJ/ItoYeHnss JOroBopa rnoTpedbmnTenbCckoro KpegmTta (3amma).

[ns npoTuBOAEenNCTBUA HeneranbHoOM aesaTesibHocTu baHk Poccum Ha perynspHon ocHoBe OcCy-
LwecTBnsieT paboTy, HanpaBleHHyo Ha onepaTtMBHOE MHPOPMUPOBAHME FpaXkgaH O AesATeNbHOCTU
HernerasibHbIX CyObeKTOB M MpeKpaLleHUn NX OeaTeNbHOCTU.

MpopomknTcs paboTta Mo onepaTriBHOMY BbISIBIEHUIO C MCMOSIb30BaHMEM COBPEMEHHbIX CPeacTB
aBTOMaTM3aLMM KOMMaHUM M MPOEKTOB C MPU3HaKaMM GUHAHCOBbBIX MMpaMub, U HeneranbHon pe-
ATENIbHOCTM Ha (UHAHCOBOM pblHKE, B TOM u4ucnie B VHTepHeTe, a TakkKe VHWLMMPOBAHUIO Mep,
HampaB/IEHHbIX Ha OrpaHUYeHMe OCTYMNa K pecypcaM HermeranbHbIX MOCTaBLUMKOB GUHAHCOBbIX YCYT.

MnaHupyeTca panbHenwee yyactme baHka Poccum B nogaep)XaHum m pasBUTUM QYHKLMOHMU-
pOBaHMSA €OMHOMN CUCTEMbI MPOTUBOLENCTBUSA HenerasribHOM AesTelbHOCTM Ha GUMHAHCOBOM pbiHKe
Poccuinckon ®epepauym Ha OCHOBE LENCTBYIOLLErO MeXBEOOMCTBEHHOro MnfaHa MeponpusiTUi,
BKJIHOYAIOLLErO KOMIMJIEKC MEpP, HamnpaB/ieHHbIX Ha CUCTEMAaTU3aALMIO, aKTUBM3ALMIO U CTPYKTYPUPO-
BaHMe paboTbl B gaHHoM chepe. OgHOBPEMEHHO HEODOXOAMMO YUYMUTbIBaTb POSib CaMMUX NOTpebuTenemn
PUHaAHCOBbBIX YCNYyr B NPOTUBOAENCTBUM HenerasbHOM OeATEeNIbHOCTU M MOLUEHHKKaM, B YaCTHOCTM
YPOBEHb X GMHAHCOBOWM OCMOTPUTENTbHOCTU. B Lilensx ero noBbileHMs BaXKHO CBOEBPEMEHHO yBe-
OOMJIATb NOTpedUTENEN O BO3MOXHbIX HEeranbHbIX MOCTaBLUMKaxX GMHAHCOBBLIX YCNYr U MOBbIWaTb
CTEeMNeHb B3aMMOLENCTBUA C NOTPebUTEnsamu.

KpoMe TOro, B Lensx COBEpPLUEHCTBOBAHUSA MPaBOBOro peryimpoBaHUa MHBECTULMOHHOM ae-
SATEIbHOCTU W MNPOTUBOAENCTBUSA (PUHAHCOBBIM NMpaMUOaM MJaHUPYeTCs 3anpeT MNyosmMyHoOM
LeaTenbHOCTU NobbIX KL, HAanNpaB/IeHHOM Ha NpUBNeYeHne MHBECTULMN PU3NYECKUMX NL, 33 UC-
KJIIOYEeHMEM NUL, MMEIOLLMX 3aKOHOOATENIbHOE pa3peLlleHme Ha TaKyto OeSTeIbHOCTb.

Ona ob6ecneueHna kubepb6esonacHOCcTU B PUHAHCOBOM cekTope baHk Poccum paspaboTaer
Mepbl, HaNpaB/IEHHbIE Ha MOBbIWEHNE KayecTBa M 3alUMLLEHHOCTM NpeaocTaBnsieMbiX GUHAHCOBbI-
MW OpraHM3aumsamMm cepBucoB. byoeT obecneuyeH KOMMIEKCHbIM NoAXoA: OT COBEpPLUEHCTBOBaHMS
MeTOOONOMMM aHanM3a 3allULLEHHOCTV CEPBUCOB U UX TECTUPOBAaHUSA OO0 BHEOpeHus npouenyp
6e30MacHOCTM Ha 3Tane BBeOeHMS CEPBUCOB B 3KCMIyaTauMo UM Ha 3Tane nx MogepHM3aumn.

BaHk Poccumn B coTpygHuyecTBe ¢ MNpaBuTtenbctBoM Poccuiickon Mepepaumm Npogo/mHKUT paspa-
60TKy MH¢POpPMaLMOHHbIX 1 O6y4alolMX MaTepuanoB, KYpcoB No GUHaHCOBOW KM6eprpaMoTHOCTU
01151 rpaXkgaH, a TakKe NPakKTUKO-OpPUEHTUPOBaAHHOE 0by4yeHre No MHPOPMaLMOHHOW 6e30MacHOCTMU
01151 pasNUYHbIX KaTeropum cnyliaTenen.

PaboTa no onepaTyBHOMY BbISIBIEHUIO, MPECEYEHUNIO 1N NPERYNPEXOEeHNIO NPEeCcTynAeHnn Ha dun-
HaHCOBOM pbiHKe TpebyeT AanbHeNnLwero ynyJdweHns MexaHn3MoB B3anMogencTemsa baHka Poccun
C NPaBOOXPaHUTENbHbIMW OpraHamMm, B TOM UuMcrie B YacTu GOpMaTOB NepeaaBaeMon perynsaTopom
MHOOPMaLIMM MO BbISIBNEHHbIM MpaBoHapyLleHMsaM Ha PUHAHCOBOM pbIHKE M ero yyYacTusi B MpoOBO-
OMMbIX MPaBOOXpPaHUTENbHbIMKM OpraHaMm NpoBepkax. DTOMy 6yayT Crocob6CcTBOBaTb COBMECTHbIE
TeMaTuyeckme yyebHble MeponpusaTUs, OOMeH OMbITOM U MOCTOSIHHOE paboyee B3aMMOLENCTBUE
ONs1 O6CY>KAEHUS aKTyallbHbIX BOMPOCOB C MpenCcTaBUTENSIMU MNPaBOOXPaHUTENbHbIX OpraHoB, pas-
paboTka MeToOOUYECKMX peKOMeHAauui, COBEPLUEHCTBOBAHME MEXBEOOMCTBEHHbIX COralEeHUI
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M MHbIX OPraHM3auyOHHO-pacnopsaamMTeNbHbIX JOKYMEHTOB, YUTO OCOOEHHO Ba)XHO B YC/IOBUAX Obl-
CTPOro NMosiBNeHMs HOBbIX BUOOB MOLLUEHHMYECTBa U KMGEPNPECTYNMHOCTU.

BMecTe c TeM bygeT npogomkeHa paboTta B pamkax peanmdaumm OCHOBHbIX HanpaBleHWY pa3BUTUS
MHPOPMALMOHHOM 6e30MacHOCTU KpeanuTHO-PpMHaHCOBOM cdepbl Ha nepuog 2023-2025 rogos.

3aoaua 3. MNoeviweHue puHaHcosol U UHeecMUYUOHHOU gpaMomHocmu,
¢uHaHcosol kubepzpamomHocmu, popmuposaHue ocHoa puHaHcoeoli
KyJlomypbl U payuoHasibHO20 hoéedeHUs

KntoueBas 3agava baHka Poccum B Bonpocax noBbiweHust PpUHAHCOBOM MrPaMOTHOCTU U pa3BU-
Tna GUHaAHCOBOM KYJbTYPbl 3ak/touaeTcsa B obecnevyeHnn G¢opMmMpoBaHMS y rpaxkgaH PoCcCcuiickom
degepauym KIoYEBbIX AN1IEMEHTOB GMHAHCOBOW KYNbTypbl (LLEHHOCTEN, YCTAaHOBOK U MOBEAEHYECKUX
MpakTWK), Pa3yMHON 3KOHOMUW, MPaBUIbHOIO MOBEAEHUS MpU MHBECTUPOBAHUK CpeacTsB, 6e30-
MacHoOro M pauMoOHaNbHOIMO MUCMONb30BaHUsS GUHAHCOBbBIX TEXHOMOMMM MpU yrnpaBneHnn ANYHbIMK
puHaHCaMn. ITO, B CBOKO ouyepenb, OynoeT cnocobcTBoBaTb PUHAHCOBOMY 6Gnarononyuyuio Yeno-
BeKa, CEMbM U OBLECTBa C YYETOM BIIUSHUS OOLLEYENTOBEYECKMX KOTHUTUBHbBIX M 3MOLMOHAabHbIX
MEXaHM3MOB PMHAHCOBOIo MNOBeAeHUs, CNeuUndPUKM COLMOKYbTYPHbBIX XapakTEPUCTUK PErvoHOB
Poccuinckon ®epepauyn, CHU3UT BEPOSTHOCTb MPUHATUS CMOHTAHHbIX PELIeHUM MPU PassiMYHbIX
M3MEeHEHUSX Ha GMHAHCOBBIM PbIHKE, OrpaguUT OT HEpaLMOHaNbHOro GUHaHCOBOIrO NOBEAEHWS, MO-
3BOSINT cHOPMMPOBaATb KOMMETEHLMU MO GUHAHCOBOM rPaMOTHOCTMU.

[Ons aToro 6ygoeT npopos/hkeHa paboTa Mo BHeOPEHUIO YCTaHOBOK (pMHAHCOBO rpaMOTHOro Mno-
BeAeHUsa Yyepe3 cuUCTeMy obpasoBaHusA. YumTbiBas npuHaTrne ®roC c anemMeHTaMm PUHaAHCOBOW
rPaMOTHOCTM Ha BCEX YPOBHSIX 0O6pa3oBaHUs, CredyowyM 3TanoM 6yaeT BbiICTpaMBaHME CUCTEMDI
OLIEHKWM KayecTBa MpenopaBaHust PUHAHCOBOW MPaMOTHOCTU, @ TakxKe ornpeneneHus ypoBHS du-
HaHCOBOW MPaMOTHOCTM OOYUYalOLLMXCS Ha BCEX YPOBHAX 0bpa3oBaHus. [ yCrewHom peanmsaymm
obpa3oBaTeNIbHOro MPOoLLecca BaXKHOW COCTaBISOWEN ABNSAETCA HanMymMe NoaroTOB/IEHHbIX Nepa-
rorM4YeckmMx KagposB, B CBA3M C YeM BaHk Poccmm nNpogomKuT COBMECTHYO paboTy ¢ MUHPUMHOM
Poccum n MuHnpocseleHmns Poccum B 4aHHOM HampaB/ieHUK, BKOYas BbiICTpaMBaHMeE M MacliTa-
6VpoBaHMe OBYXYPOBHEBOM CUCTEMbI MOBbILLEHWNS KBanudmMkaumm negaroros.

KpoMme Toro, baHk Poccum NpooofmKmnT akTyanm3aumio U NogroToBKYy METOOMYECKMX U y4eBHbIX
MaTepmanoB No pMHaHCOBOW rPaMOTHOCTM OJ1s BCeX YPOBHeW 0b6pa3oBaHuMs, BKtOUast CO34aHme oT-
OeNbHOro Kypca no ¢UHaHCOBOM MPaMOTHOCTW OJ151 LWKOJSIbHUKOB U CLIEHApMEB YPOKOB MO OTAEbHbIM
rnpeoMeTam ONs pa3MelleHuns B 6mbnuoTteke obpasoBaTenbHowm nnatdopmbl GIMC «Mos wkona.

OTpenbHOe BHYMaHWE yaenseTcss NogroToBKeE afanTUPOBaHHbIX MaTepranoB No pUHaHCOBOW rpa-
MOTHOCTM ANs Hanbonee ysa3BUMbIX FPYMM HAaceNeHus, TakMxX Kak eTU-CUPOTbl U OeTW, OCTaBLUMECS
6e3 noneyveHuns poamTenen, a Takxke obydatromecs ¢ OrpaHNYEHHbIMU BO3MOXXHOCTSAMUY 300POBbS.

B nocnepgHee BpeMsi Mbl HabntogaeM 3HaYMUTENbHbIM POCT MHTEpPEeca YaCTHbIX MHBECTOPOB K MH-
BECTMLMSM Ha pbiHKe KanuTana. B cBaAsum ¢ aTuM gns obecnevyeHuns 3amTbl PO3HUYHOMO MHBECTOPA
BaXKHbIM HarnpaBneHWeEM SBNSIeTCS MOoBbilleHMe MHBECTULMOHHOM MPaMOTHOCTU FrpaXkAaaH. NpoLecc
dopMMpoBaHMS HEOBXOOMMbIX 3HAHUN M HAaBbIKOB 3aHMMAaeT OCTaTOYHO ONINTENbHOE BPeMS, B CBSI-
31 C YeM B bnivpkarLme rogbl BaXKHO CPOKYCHMPOBaTb BHMMaHKME Ha MPOABMKEHUMN 6A30BbIX YCTAaHOBOK
MpaBW/IbHOrO MOBEAEHUS MPU MHBECTUPOBAHUWM CPEACTB, B TOM YKMC/IE B YCNOBUSX OrpaHUYEHUIN
N USMEHEHWUM, UCMOSIb30BAHMU LIMPPOBbLIX TEXHONTOMMMA Ha GMHAHCOBOM pPbIHKE, MPUOPUTETE JIMUHOMN
drHaHcoBOWM 6€30MacHOCTU, YyYLlleHUN KadecTBa MHGOPMMPOBAHUSA M KOHCY/IbTUPOBAHUSA FpaXk-
0aH, a TakXKe BbISBNIeHUM MOLUEHHUYECKNX OeNCTBUM U HeO4obpOCOBECTHbIX MPAaKTUK, HEFATUBHO
OTpaXkaloLMXCH Ha OOBEepUM Kak OeNCTBYHOWMX, TaK U MoTeHuManbHbiX MHBECTOpoB. Heobxoommo
co3faBaTb yCNoBus A5 BbIbOpa rpaXkgaHaMy MacCUMBHbIX CTpaTerMin MHBECTUPOBAHMUS, B TOM Yncne
MCMNOIb30BaHUS PasfiNYHbIX POPM KOSNIEKTUBHBIX MHBECTULMIM Kak MEHEEe PUCKOBAHHOIO criocoba
BbIXOOA Ha PbIHOK KammTana gjis HeEKBanMdULMpOBaHHbIX MHBECTOPOB. B yCcrioBusiX nepeHachbIlLeH-
HOCTWM MOBCEOHEBHOM XXU3HU MHOOPMaLMEN, B TOM UMC/Ie HOCSLEN XapakTep MHBECTULIMOHHbIX
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COBETOB, BaXKHO Hay4MUTb HaUYMHAKOLWMX MHBECTOPOB OPUEHTUPOBATHCSH B MHPOPMaLMOHHOW cpene
M NCMONb30BaTb JOCTOBEPHbIE UCTOYHUKM MHOpMaumn. OgHa M3 3agady B 3TOM HarnpaBleHun —
CoOencTBMe pasBUTUIO akKpeauTaumm obydalowyx KypcoB AN MHBECTOPOB Ha ©ase Accoumauumm
pa3BuTUS GUHAHCOBOM MPaAMOTHOCTU, CNOCODOCTBYIOWMX OCO3HAHHOMY MCMO/Ib30OBaHUIO MHBECTU-
LIMOHHbIX NPOOYKTOB.

B uensx $opMMpoBaHMUSA paLMOHanbHOMO GUHAHCOBOIrO MOBEAEHUS pPasfiMYHbIX KaTeropui
rpakgaH 3aniaHMpOBaHO CO34aHMEe CheumanM3npoBaHHbIX MPOrpaMM M KYpPCOB MO aKTyaslbHbIM
PUHaAHCOBbBIM TeMaM, Bk/ItoYas LMPPOBYO, MHBECTULMOHHYIO U GUHAHCOBYIO FPaMOTHOCTb, OJ1s OT-
OENbHbIX LIENEBbIX ayaUTOPUIN Ha OCHOBaHUM YXM3HEHHOIO LKA YenoBeka.

Ba)kHbIM acmekToM B AaHHOM BOMPOCE SB/ISIETCH CBOEBPEMEHHOCTb OOHECEHUS HY>KHOW rpaxk-
OAaHUWHY MHPOpMauum B OOCTYMHOM U MOHATHOM dopmaTte. B cBA3M C 3TWMM KCMNOMb30BaHWE
COBPEMEHHbIX LUMDPOBbLIX TEXHOMOMMM Npru peannsaumm nporpamMm MnoBbllWeHUS GMHAHCOBOM rpa-
MOTHOCTU U HOPMUPOBAHUS PUHAHCOBOW KyrbTypbl B OHMaMH-popMaTax OymeT CcnocobCcTBOBaTb
paclmMpeHmnto reorpadpuyeckoro oxBaTa, a Takke MNO3BOMUT YBEINYUTb ayauTopuo, B TOM 4uche
Ha OTOaNeHHbIX U TPYAHOOOCTYMHbIX TEPPUTOPUSX.

B pamMkax obecneyeHrsi BO3MOXHOCTM ©6e30macHOro nonyyeHus ¢uHaHcoBbix ycnyr baHk Poc-
CUM NNaHMpyeT yaoensTb oco6oe BHUMaHUe GOPMUPOBaAHUIO U NPOABMKEHUIO 6a30BbiX HaBbIKOB
M YCTAaHOBOK MO (UHAHCOBOMN KMGEprpaMOTHOCTU U KubeprurmeHe cpean COUManbHO YA3BKMMbIX
KaTeropum HaceneHus. [ns atoro 6yoyT peann3oBaHbl Kak MHPOPMaLMOHHO-MPOCBETUTENbCKUE,
Tak 1 obpasoBaTesibHble MePOMPUATUS C MPUMEHEHNEM COBPEMEHHbIX NeAarormyeckmx TEXHONOr M
n GopMaToB NPOAYKTUBHOIO, AnddepeHUMpPOBaAHHOIO OBYyUYEHUS, a TakKXKe C peanmn3aumen Komne-
TEHTHOro MoAXoAa M pa3BMBatoOLWEro oby4veHus.

C yuyeTOM aHanmMsa MNoBefeHYecKoro orbiTa rnonydatener GUHAHCOBBIX YCNIyr OyaoyT akTya-
NN3MPOBaHbl MU MPU HEOOXOOMMOCTM HOPMATMBHO 3aKperieHbl HOBble MOOXOAbl K AOBEOEHUIO
0O K/IMEHTOB — nosydaTtenen GMHaHCOBbIX YCIyr MHOOPMaLUMM O BO3MOXHbIX PUCKaX HeCaHKLU-
OHMPOBAHHOIO AOCTyNa K JIMYHbIM U GUHAHCOBbLIM OaHHbIM, @ TaKXKe COBEpPLUEHUM onepauun 6es
COrlacus KIIMEHTOB C UCMOSIb30BaHMEM METOLAOB COLMANbHOM MHXXEHEPUW.

Kpome Toro, nnaHmpyeTcs pasBMBaTb Crieayowye HanpaBneHus:

- obecrneyeHmne ¢MHAHCOBOM 6e30MacHOCTU, B TOM 4Yuciie KnMbepbe3onacHOCTU, C aKLEHTOM
Ha HaMMeHee 3alUMLLEHHble KaTeropum HaceneHus (rpakgaHe C HUM3KKMM ypOBHEeM [OoXOonaa,
MEeHCUOHEPbI, LETU-CUPOTbI U AeTU, OCTaBLUMECS 6e3 noneyeHns poamTenen, toam ¢ UHBanug-
HOCTbIO);

— pasBUTUE CUCTEMbI OBpPaTHOM CBA3M 1 obecrneyeHmne HENPEpPbIBHONO MHGOPMUMPOBAHUS NOTpe-
6uTenen No akTyasbHbIM BOMNPOCaM U U3MEHEHUSIM Ha GMHAHCOBOM PbIHKE;

— COOENCTBME MOBbLIWEHNIO OOBEPUS MPaXKOaH K PbIHKY KanuTana 3a cyeT obecrneyvyeHus mx go-
CTOBEPHOMN MHbOPMaLMEN, LOCTAaTOUHOM OJ1S MPUHATUS FPAaMOTHbIX GUHAHCOBBIX PELUEHWN;

— pasBUTME YaCTHO-TOCYOAPCTBEHHOIrO MAapTHEpPCTBa, B TOM YMUCNEe B 4YaCTU BOJNIOHTEPCKOrO
OBWKEHUs (Kak ogHOro 13 ¢akTopoB GOpMUPOBAHUS LOBEPUTENbHOMO OTHOLUEHUST rpaXkaaH
K PUHAHCOBbBIM UHCTUTYTaM);

— copencTBMe aganTauum Manoro M cpegHero bmsHeca K MU3MeHeHUsIM Ha GUHAHCOBOM pbIHKeE,
MHOPMMPOBaAHME O CYLLECTBYIOLWMX MHCTPYMEHTaX PUHAHCMPOBAHUS U pa3BUTUS BU3Heca.

OpgHOBpeMeHHO OypeT maTM apganTauus noTtpebuTener K HOBbIM TEXHONOMMYECKUM pEeLUEHU-
SM: UCKYCCTBEHHOMY WHTENNeKTy, poboagBansepam, M2M- 1 M2B-TexHONOrmsaM, MapKeTriencam
M VHbIM MI1aTPOPMEHHBIM U SKOCUCTEMHbBIM PELLUEHUSM, BHEAPSAEMbIM Ha GUHAHCOBOM PbIHKE.

C uenbto onpeneneHns ypoBHA GUHAHCOBOW MPAaMOTHOCTU HaceNeHUs Ha MOCTOSIHHOW OCHOBE
(pa3 B gBa ropa) BaHk Poccuum npoBoauT 3amMepbl YPOBHS GUMHAHCOBOM FPaMOTHOCTU HaceneHus
Poccuinckon ®epepaummn. Pe3ynbTtaTbl CCNedoBaHUs NyonukytoTcs Ha odumumanbHOM carnTe baHka
Poccum, a Takxke MCnonb3ytoTcs B TOM YMce AN BbICTPanBaHUS U KOPPEKTUPOBKM (Mpy Heobxonm-
MOCTW) JarnbHewnwen paboTbl Mo GUHAHCOBOW MPaMOTHOCTW — ONpefeneHns MpPUOPUTETHbIX LeNIEBbIX
ayouToOpuI, TEMaTUK, NMPOOYKTOB 1 TaK ganee.
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B cBa3u ¢ TeM yto CTpaTerus noBbilWeHUs PUHAHCOBOWM rpaMOTHOCTKM B Poccuinckom depepaummn
paccuymTaHa Ha nepwuopg go 2023 roga, baHkom Poccrm n MUHPMHOM Poccum COBMECTHO C 3auUHTepe-
COBaHHbIMM OpraHaMu UCMNOHUTENbHOW BacTU pa3paboTtaHa CTpaTerms nosblleHUs GrHAHCOBOM
rPaMoOTHOCTU 1 GOPMMPOBAHUSA PUHAHCOBOM KynbTypbl 40 2030 rogase, B KOTOpor cHOKYCUPOBAHO
BHMMaHME Ha pPasBUTUK KYNbTYpPbl U MOBbILWEHVN PUHAHCOBOIO 6/1arononyyms rpaXkaaH.

3adaua 4. NoeviwieHUe 0OCMynHOCMU Ka4eCcmeaeHHbIX PUHAHCO8bIX YyCIly2
o191 2paXkOaH, MasiIo20 U cpedHez20 6usHeca. O6echeydeHue UHK/TIO3UBHOCMU
¢uHaHcoeso20 pbIHKaA

B snoxy umdbpoBon TpaHchopMaumm GUHAHCOBOrO pbiHKA OOCTYMHOCTb GUHAHCOBLIX YCAyr
B Poccumm 3HauMTENbHO BbIPOCa M HAXOAUTCS Ha OJOBOSIbHO BbICOKOM ypoBHe. Yyke B 2021 roagy Poc-
cus onepexana cpegHue 3HadveHus onsg ctpaH «pynnbl 20» n BPUKC no gone BnageHWss cHeTOM
M UCMNOb30BaHMs MObUbHOro TenedoHa nnu MHTepHeTa O/1s coBepLUeHs NepeBoaoB vyepes3 6aH-
KOBCKWMM cYeT. [py 3TOM BaXKHO Y4YMTbIBaTb, YTO MPU LUMPOKOM MUCMONb30OBaAHMM OHMaMH-KaHaNoB
06Cny>XXMBaHUSA, He NpearnonararoWmMx HerMocpeacTBEHHON KOMMYHMKALMM YeoBEeKa C YETOBEKOM,
OOJ/HKHO MOBbIWATHCSH KaueCTBO NpefocTaBieHUs GUHAHCOBDIX YCITYT M COXPaHSATbCSA B onpegeneH-
HbIX C/Ty4asix BO3MOXXHOCTb OYHOIO WMJIN OUCTaHLMOHHOIO OBLEHNS C COTPYAHUKaMM GUHAHCOBBIX
opraHusauui. YoobCcTBO U CKOPOCTb ANCTAHLIMOHHbIX $OpPMaTOB B3aMMOOENCTBUS Ha GUHAHCOBOM
pPbIHKE OO/MKHbI COMPOBOXAATHCSH HAaAEXHOW 3alMTOMN MEepPCOHasbHbIX OAHHbIX, obecrneyeHneM Ku-
6epbesonacHoOCTU, CObNtoOEHNEM MpaB NoTpedbuTenen.

B0O3MOXXHOCTb BbICTPOro 1 6e3onacHoOro JocTyna K tobon ycnyre B toboe Bpemsi B Nt060M Me-
CTe — 3TO TO, YTO JOMKEH UMETb NoTpebuTenb. OOgHaKOo BbICOKasi CKOPOCTb JOCTYMNa K GUHAHCOBbIM
ycnyramMm m ©6e30macHOCTb MX OKasaHUs — He KcYepnbiBaloWwye KpUTEPUM KadvecTBa ONs noTpe-
6uTens: Tak, BO3MOXXHOCTb ObICTpOro Bbibopa ANs nMoTpebutens He paBHO3Ha4yHa OCO3HaHHOMY
Bbl6Opy. baHk Poccum B cBoeln geaTenibHOCTM OyOeT yaensaTb ocoboe BHMMaHME MOBbIWEHUIO Ka-
yecTBa PUHAHCOBbIX yCnyr. BaxkHO npopgormkaTb pa6oTy NO MOBbIWEHWMIO YPOBHS MPO3pavyHOCTU
npepocTraBnsieMon norpeéurensam GUHaAHCOBbIX ycnyr UHGopMaLmUm rNpuy peanusaumm ycnyr guc-
TaHUMOHHO N B ocbmcax d)VIHaHCOBbIX opraHM3au,|/||?| M X areHToB, B TOM YMucne nytemMm pacimpeHmna
MCMNOMb30BaHUS K/toYeBbIX MHPOPMALMOHHbBIX JOKYMEHTOB.

B uensx noBbllWeHUs KadecTBa GUHAHCOBbIX YCyr HEManoBaXKHbIM SIB/ISIETCS BHeApeHue Mexa-
HU3MOB, NO3BOJIAOLWMX MOTPEe6UTESIO OLLEHNTb, HACKOJIbKO YCJ/IOBUS TOIMO UM UHOIro GpUHAHCOBOIO
npoaykKTa NMOHATHbl €My U COOTBETCTBYIOT €ro OXXuaaHuaM. Ha cerogHsWHMN geHb BHECEHbl 3a-
KoHopaTesbHble U3MEHEHUSs, NpeaycMaTprBatoLle TECTUPOBaHME NoTpebuTenen npu 3akto4YeHumn
OOroBoOpa CTPaxoBaHUS XXM3HU C YCNTOBMEM O BbIM/1aTe SOMOHUTENBbHOMO MHBECTULIMOHHOIO 4OX0Aa.
3annaHypoBaHa paboTa Mo U3MEHEHUIO MONOXXEHUM Ba3oBoro ctaHgapTa 3almMTbl NpaB noay4yare-
Nen CTpaxoBbIX YCNYr B YacTy npoLenypbl NMpoBeAeHWs Takoro TeCTUPOBAHUS U NepeyYHs TECTOBbIX
BOMPOCOB.

BHepapeHue koHUuenuum ynpasneHus npoaykTtom (Product Governance). BEaHk Poccum nnaHu-
pyeT BO B3aMMOLENCTBUM C NOAHAA30PHbIMU cybbekTamu, ux CPO 1 ¢ yyeToM 3apybedxHOoro onbita
BblpaboTaTb U BHEOPWTb MOAXOAbI K YNPaBeHMIO NPOaYKTOM, MO3BONSAIOLWME OLEHUTb NOTPeEdUTENb-
CKME PUCKM HOBbIX GMHAHCOBbIX MPOAYKTOB A0 VX NPEnJIOXKEHUS rpaXkgaHaM, M co30aTb 3alUMTHbIE
MEexaHM3Mbl ele Ha 3Tane pa3paboTky NpoayKTa.

YnpaBneHue npoaykTaMm BKIIOYaEeT cregyolme 3agaun:

— YyeTKoe onpefeneHre LeneBbix PbIHKOB MPOAYKTOB M obecrneyeHne COOTBETCTBUS X CBOMNCTB

XapakKTEPUCTMKAM U MOTPEBHOCTAM KIIMEHTCKUX ayauToOpui;

— afEeKBaTHYIO OLIeHKY MOTPebUTenbCKUX PUCKOB;

%6 OpobpeHa CoBeToM ampekTopoB BaHka Poccun 1 yTBepxxaeHa pacrnopshkeHneM lMpasutenbctea Poccuiickon depepaumm
oT 25.10.2023 N2 2958-p.
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— KayeCcTBEHHOE W MNoJyIHoe MHPOPMUMPOBaAHME MOTPEBUTENEN O CBOMCTBaX U pUCKax PUHAHCO-
BbIX MPOAYKTOB;

- 3bdEKTUBHYIO CUCTEMY MPEenBapUTENIbHOM OLEHKW U MOCNEAYLWEero MOHUMTOPUHIa, MO3BONS-
IOLLLYO CBOEBPEMEHHO BbISIBATb CBA3aHHbIE C MPOAYKTOM NpO6/eMbl M BHOCUTb HEOBXoAMMbIE
KOppPEeKTUBbI.

Ba>kHO yuuTbIBaTb, YTO BOMPOCHI MOBbIWEHUS GUHAHCOBOW OOCTYMHOCTU MOryT MMETb CBOKO
cneunduky B pasfnnuHbiX pervoHax Poccuu, yumTbiBaTb ee reorpaduyeckme m TeppuUtopuarnbHble
0COBEHHOCTHU, MMYBUHY NPOHUKHOBEHWNS MOBUIbHbBIX YCTPOMCTB U ANCTAaHLUMOHHbBIX CEPBUCOB, MEH-
TanbHYIO FOTOBHOCTb HacesnieHust K paboTe B undpoBow cpene v opyrue dakTopbl.

B uensx cosgaHvs 6naronpusTHbIX YCIOBUM AN pocTta GUHAHCOBOM A,OCTYNHOCTU 1 ob6ecneve-
HUA MHKJTIO3MBHOCTU (PUHAHCOBOIro pbiHka BaHk Poccum npoaomkuT peanmsaumio [1priopUTeETHbIX
HanpaBNEeHUX MOBbIWEHUS OOCTYMHOCTM PUHAHCOBBIX ycnyr B Poccurickor Pepgepaumm
Ha nepuog 2022-2024 rogos, yoensawoLwmx ocoboe BHMMaHMe BOMpPOCaM, MMEOLWMM BbICOKYO CO-
LUManbHYlO 3HauYMMOCTb. K HMM OTHOCATCH: obecneyeHne AoCTyrna K PpUHAHCOBbLIM YyCnyraM OJis
XXUTENEeW OTAANIeHHbIX W ManloHacCeneHHbIX TeppUTOpPUI, co3paHne Ge3bapbepHon GUHAHCOBOM
cpenpl ons Nogen ¢ MHBaNIMOHOCTbIO, MOXUIbIX M MaNIOMOBUIbHbBIX FPpaXkAaH, UCMOoNb30BaHME UH-
CTPYMEHTOB PMHAHCOBOIrO pbiHKAa AN MOBbILWEHUS 61aroCOCTOSHUS rpaXkaaH, B MepByto ovepenb
rpakgaH C HEBbICOKMM YPOBHEM OOX0Aa; OOCTYMHOCTb PasfinyHbIX GUHAHCOBbIX MHCTPYMEHTOB OJ1S
VHAMBUAOYaNbHbIX NpeanpuHMMaTenemn, Manoro n cpegHero bmsHeca.

Kpome Toro, B 6nvkanime rofpl KOYeBbIM aKLEHTOM B gesaTesibHOCTM baHka Poccuun 6yget
ocTaBaTbCs MOBbIleHUEe AOCTYNHOCTU PUHAHCOBBIX NMPOAYKTOB U ycnyr B LunppoBoM Buae. baHk
Poccum npopomknT npoBeneHve aHanmaa 6apbepoB, NPenATCTBYOWMX aKTUBHOMY MCMOMb30BaHMIO
rpakgaHaMm 1 61M3HeCcoOM AUCTAHUMOHHbBIX GOPMaTOB OOCNY)XMBaHUS AN NOAyYeHUss GUHAHCOBbIX
yCnyr, YTO6bl MPUHMMATb Mepbl MO MUX YCTPaHEHMUIO.

MNpn aToM BaHK Poccum yunTbiBaeT, YTO Npu Nepexone K OHMalH-KaHanam HeobxogmMo obecne-
UUTb MHTEPECHl TEX MOTpebuTenen, KOTopble B CUY PasfiINYHbIX MPUYMH HE MOTYT UM HE rOTOBbI
BOCIMOJIb30BaTbCA OaHHOM HOpPMOM B3aMMOAENCTBUSA C mpoBangepamn. baHk Poccum npoBoguT
MOHUTOPUHI rpynn rpa)kgaH n 6usHeca, KOTOpble MOryT HaxXOAUTbCA B 30He puUcka uubpoBoro
HepaBeHCTBa, OCOOEHHO YyUMTbIBast, YTO VIHTEPHET elle He MOKPbIBaeT BCE HACEIEHHbIE TEPPUTOPUM
Poccumn, a oHnanH-cepBUCbl TPeOyOT aganTaumm Oisi MCMOSIb30BaHMUS OTAENbHbIMU KaTeropmusiMm
noTpebutenen. MNpoBeaeHMIO TaKOrO MOHUTOPUMHIA TakXKe ByaeT crnocobCcTBOBaTb KapTa TOYeK OO-
CTyna K GUHaAHCOBbIM yCryraMm, KoTopas 3anylieHa ¢ 1 moHs 2023 roga Ha 6ase ogHOro 13 BegyLwmx
POCCUINCKUX KapTorpadpuyeckmx cepBucoB. B cBoto ouyepedb, B CEbCKOM MECTHOCTU M Ha oTha-
JNIeHHbIX, MaNlOHaCeNeHHbIX U TPYOHOAOCTYIMHbIX TEPPUTOPUSAX B Gnivbkarwme rogbl 6yoyT NPUHSATDI
Mepbl MO COXPaHEHUIO OOCTAaTOYHOM MHOPACTPYKTYPbl TOUEK PU3NYECKOrO ODCIY>KMBAHUSA TPak-
0aH B CBA3M C TeM, YTO TaM BCe ele OENCTBYIOT 3HauMMble OrpaHUYeHus AN MCNOsb30BaHUS
OHNanH-cepBurcoB. Ocoboe BHMMaHMe yoensieTcss pa3BUTUIO ObfieryeHHbIX OpPMaToOB NPUCYTCTBUS
PUHaAHCOBbIX OpraHM3auuin, B TOM YnUChe:

— OOCTYMNHOCTW OTAENbHbIX BUAOB YCNYr B TOPrOBO-CEPBUCHBIX NpeanpuaTmusaXx (Bbigadva v Npuem
HaJIMYHbIX MO OMepauMsaM C MIAaTEXHbIMU KapTaMu, NpUeM MnaTexxen, oTaesbHble MNnaTeXxHble
onepauum 6e3 OTKPbITUS CYETa U INEKTPOHHOIO KOLIENbKA);

— PacCLIMPEHUIO OXBaTa OBCTY>XMBaHUSA MOOUITbHbIMU ObdKUCaMM C MHOTOPYHKLIMOHANbHbIMK BaH-
KOMaTaMM, Bble34HbIMY paboTHMKaMU KPEAUTHbBIX OpraHM3aumii ¢ MOBUNbHBIMU TEXHUYECKMMM
YCTPOMNCTBaMU, OKa3blBaOLWMMKM PACLUMPEHHbBIN aCCOPTUMEHT PUHAHCOBBIX YCYT, a TakXXe TouY-
KaMy 06Cny>XMBaHMS GAaHKOBCKUX MIIATEXHbIX areHTOB, B TOM YMC/le C BO3MOXXHOCTbIO Bblaaum
HaNM4YHbIX OEHEXHbIX CPeacTB.

C 2022 ropga BbINONHEHWE 3adad Mo MoBblWeHUO GUHAHCOBOWM [OCTYMHOCTU Ha OTOaneH-
HbIX 1M MarlOHACEesNIEHHbIX TEPPUTOPUSAX B paMKax edMHOro noaxona Crano obsizaTeNibHbIM O/ BCEX
pernoHanbHbiX oTaeneHmn baHka Poccuun. B 2024-2026 rogax MNNaHUPYeTCsl yCUNUTb paboTy
TeppuTOpUanbHbIX yypexaeHun BaHka Poccum no obecrneyeHuto JOCTYNMHOCTU GUHAHCOBBIX YC-
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Nyr B CeNbCKOM MECTHOCTU M Ha OTAANEHHbIX, MaJIOHACENEHHbIX U TPYOHOLOCTYMHbIX TEPPUTOPUSAX
B paMKax edMHOro nogxopa C BOBJIEYEHMEM OpPraHOB rOCyOoapCTBEHHOM BnacTu CybbekToB Poc-
cuckon ®Pepepaunn, agMUHUCTPALMA MYHULMMANAbHbIX OOpPa30oBaHUM, KPEeOUTHbIX OpraHu3aumm,
ornepaTopoB CBA3M, a Takke aenytatoB flocygapcTBeHHOM [yMbl OT pervMoHoB, BOWE[WMX B COCTaB
COOTBETCTBYHOLMX PErMOHanbHbIX padounx rpynn.

Mepexon K OVUCTaHUMOHHBIM GopMaTaM OOCNY>XXMBaHUS CTaBUT HOBble 3a4auyn MO CO3OAHUIO
ycnoBuin gns 6esonacHoro AocTtyna K KayecTBeHHbIM (PMHAHCOBbIM MpoAyKTaM U ycnyram Jio-
oen ¢ ocobbiMM MOTPEGHOCTAMM, B TOM UYMC/e JIIOOEN C WMHBaNMOHOCTBIO, MOXWbIX U MHbIX
ManiloMoOOUIbHbIX rpynn rpakaaH. baHk Poccuun paspaboTtan pekoMeHgaumu st GUMHaHCOBbIX Op-
raHM3auMi NMo MOBbILIEHMIO Ka4YeCcTBa MX B3aMOAENCTBUS C YKa3aHHbIMUM rpyrnnamMy notpebutenen,
BKJItOYas aganTauMio KaHaNoB JOCTYMa K ANCTaHUMOHHBIM GMHAHCOBBLIM yCnyraM, MHTepdEencoB OH-
NanH-NPUIOXEHUN U CEPBUCOB.

BaHk Poccum Takxke cumtaert OOHNMUN N3 NMPUOPUTETHDLIX 3ada4y — MCMNOJIb30OBaHNE BO3MOXXHOCTEN
$urHaHCcoOBOro cekTopa AN NOAAEPXKKU FpaXkaaH C HEBbICOKMMUM OOXOOAMU M UCMONb30OBaHNE UH-
CTPYMEHTOB PMHAHCOBOIO pbiHKa 4151 MOBbIWEHUS 61arocoCTosHUS rpakaaH. B mepsyto odvepenb
HeobxoaMMo rMpopaboTaTh NYTU pacLUMpeHUs coeperaTesibHbiX BO3MOXHOCTEN HaceNeHus, a Takxke
peann3oBbiBaTb KOMMIEKC MEP 3aLLMTbl, KOTOPbIMM CMOIYT BOCMOJIb30BaTbCs BCE MpaXkaaHe, HO UC-
Monb30BaHMeE 3TUX Mep ByaeT KPUTUYHO AONS rPpaXkgaH C HEBbICOKMM YPOBHEM A0X0Aa.

Ha cerogHsaWHMM OeHb YacTb Mep yXXe peanm3aoBaHa nNpu ydactum baHka Poccun. MprHATBLI 3aK0-
HopaTeslbHble U3MEHEHMUS, YCTaHOBMBLUME MOPSAOK MepeBofa ASHEXHbIX CPeACTB MeXay cyeTaMum
OoOgHOro ¢M3VI'~—|€CKOFO nnla B pPa3HbIX KpeOUTHbIX OpraHn3aunax 6e3 B3MMaHUA KOMWUCCUOHHOIO
BO3HarpaxaeHnsa®. MexaHn3M KpeauTHbIX KaHUKYN Mo noTpebutenbckum KpepgutaM u 3armam™®
MO3BOJ/INT FpaXkAaHaM, OKa3aBLUMMCS B CITOXXHOM XXM3HEHHOW CUTYyaLMKU, MONyYMTb OTCPOUKY naTe-
>Xa UM CHU3UTb ero pasmep.

Cpeoy NpryopuUTETOB — couMalibHbI 6aHKOBCKMIA BKJIaA, YC/I0BMS KOTOPOro 6yayT npenycMaTpu-
BaTb rapaHTUPOBaHHOE HauYMUCIEHME OOXOAA C MPOLEHTHOM CTaBKOM, MPUBA3aHHOM K K/TFOYEBOWM CTaBKe
BaHka Poccuu. daHHbI npoayKT 6yaeT CTUMYMPOBaTb coeperaTenbHyO NPUBbIYKY Y FPaXkaaH.

Ewe ognH NnpoaykT — coumarnbHbiM 6aHKOBCKMI cUYeT. DTO TeKyLWUN CYET, MPUBA3aHHbIN K Kap-
Te «Ml/lp», C HauvyncneHmeM rnpouUeHToB Ha OCTAaTOK MO 3TOMY CUeTY B NpmBA3Ke K K/to4eBOW CTaBKe
BaHka Poccun. MNMpegnonaraeTtcs, YTO NepeBonbl, MIATEXM, CHATUE HaNMUHbIX, Ntobas onnarta ¢ aToMn
KapTbl B Npefenax onpegeneHHom CyMMbl B MecsiL, bloommkHbl ObiTb OCBOOOXAEHbI OT KOMUCCUIA.

Kpome TpagmumoHHoro ¢dokyca Ha GUHaAHCOBYO OOCTYMHOCTb A5 rpakaaH, BaHk Poccum npo-
OOSMDKUT YOENATb 3HAUYNTENTIbHOE BHUMaHME OOCTYMHOCTM Ka4yeCTBEHHbIX PUHAHCOBbBIX CEPBUCOB AN15
VHOMBUAOYaNbHbIX NpenrnpuHUMaTenen, Manoro n cpegHero 6msHeca, oTBeYaloWmMX NOTPeObHOCTAM
TEXHONIOMMYECKOro pas3BuTus 1 TpaHcPopMaLm SKOHOMUKMU.

B dokyce BHMMaHMs ocTaeTcs 3agada No ganbHeNWeMy pa3BuTUio HE6aHKOBCKMX MHCTPYMEHTOB
duHaHCUpOBaHUA AN MasbiX U CpeaHUX NpeanpuUaTUi, B TOM YMCIe MHCTPYMeHTOB ¢$OoHOOBO-
ro pblHKa, YTUIMTapHbIX undposbix npas (YUIM), LMDA, npmBneyeHne cpencTs C MCNO/b30BaHMEM
MHBECTULIMOHHbIX U1 PUHAHCOBbBIX MaTdopM, PaKTOpUHra, NN3NHIra, MUKPOPUMHAHCUMPOBaHUS. 3Ha-
UMTENbHbBIN MOTEHLMAN MUCMNOSb30BaHUS LaHHbIX KaHarioB MPUBIIEYEHUS OOMEBOrO U LOONTOBOro
PUHAHCMPOBaAHMSA CBSA3aH C BbIXOOOM Ha (GUWHAHCOBbBIM PbIHOK KPYMHbIX KOMMAHUM 3N1€eKTPOHHOM
KOMMepUuuK, 06nagaroLlmx HeobxognMom nHpopMaumen o AeaTeNlbHOCTY NpennpusaTui, Ha OCHOBE
KOTOPOW MOTryT ObITb CO3AaHbl CUCTEMbI OLIEHKU (PEHKMHIN) MHBECTULIMOHHOM U OOMrOBOM MpuBe-
KaTenbHOCTW NpennpuaTui. baHk Poccrmn oKaXkeT OpraHn3aumvoHHOE U pPerynsTMBHOE COOENCTBME
CO3[aHMIO TakKUX CUCTEM N UX UCMOSb30BaHUIO Ha GMHAHCOBOM pPbIHKE.

37 @epeparnbHbI 3aKoH «O BHECEHUM U3MeHeHuM B cTaTbh 29 n 36 PepepanbHoOro 3akoHa «O 6aHkax M GaHKOBCKOW aesi-
TeNnbHOCTU» (NpoekT N2 160987-8).

38 PepeparnbHbli 3aKoH OT 24.07.2023 N2 348-P3 «O BHECEHUU N3MEHEHUM B OTAesbHble 3aKoHoaaTesbHble akTbl Poccuii-
ckol depepaumnm».
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BaHk Poccuny npopomkmT paboTy MO MOBbIWEHWMIO OOCTYMHOCTU GUHAHCOBbLIX MPOOYKTOB WM YyC-
nyr ons MHOMBUAOYyalbHbIX NpeanpuHMMaTenei, CyObekToB Manioro U cpepgHero bmusHeca, y4yacTBys
B peanMsauMu HaLuMOHaNbHOIro rnpoekTa «Manoe u cpegHee npeanpuMHMMaTENbCTBO M NoaAepIKKa
MHAMBMAYAJIbHOM NpearnpuvHUMaTENbCKOM MHMLMaTUBbI»>®. [NaHnpyeTcsa choKycmpoBaTbCcs Ha dop-
MMUPOBaHMM ONTUMAsIbHOM CUCTEMbI MHCTPYMEHTOB MpuBrieYyeHns puHaHCMpoBaHUs cyobekTamum MCIT,
HaxXOOALWMMMCS Ha pa3HbIX CTaAMsIX pa3BUTUSA BM3Heca, pa3BUTUM LONEBOro GUHAHCUMPOBAHKS, @ TaK-
»Xe NPOLJSIEHNN U OMTUMM3ALMK CYLLECTBYHOLMX MEP rOCyLapCTBEHHOM MOOAEPXKKINAC,

KpoMe Toro, npogomknTcs peanmsaums JopodXKHOM KapTbl MO pasBUTUO GUHAHCUPOBaHUSA Cybb-
ekToB MCI4, B paMKax KOTOpOW B TOM 4uC/le MNIAHUPYETCS pasBMBaTb PUCK-OPUEHTUPOBAHHOE
6aHKOBCKOE perynMpoBaHuMe, HarnpaBleHHOe Ha 6onee TOYHYH OLEHKY PUCKOB, OJ1 MOBbIWEHMS
NPUBEKATEIbHOCTU KpeamToBaHms cyobekToB MCI ons 6aHKoB 1 obecneveHus bonee apPekTnB-
HOro UCMOJSIb30BaHMSA Mep rocyaapCTBEHHOM Noaaep>Xkn drHaHCMpoBaHMSA cyobekToB MCI.

Ons noppepxkn 6usHeca BaHk Poccum npopaboTaeT BO3MOXHOCTb BHEOPEHUS MOCTOSIHHO
OEeVCTBYHOLLEro MexaHn3aMa KpeamTHbIX KaHMKyn ans cyobekToB MCI, a Takke ons MMKponpennpu-
AT — BO3MOXXHOCTW [OJ11 OFPaHUYEHUs PUCKOB MEepPEeMEeHHbIX CTaBOK MO KpeauTaM, a gJsi MasbiX
W cpefHuX NpeanpusTUii — YCTaHOBNEHUS 0B6A3aHHOCTY MHPOPMUPOBaHMS 3aeMLiyka CO CTOpPO-
Hbl KPEOUTHbIX OpPraHn3aunii O BbIroge M pUCKaX MCMOSIb30BaHUS NMEPEMEHHbIX MPOLEHTHbIX CTaBOK
00 opOopMNeHNs KpeguUTHOro 4OroBopa.

Ba)kHylO posib B MOBbIWEHUM OOCTYNHOCTU PUHAHCOBbBIX MPOAYKTOB U YCNyr O CyObekToB
MCI pomKHO cbirpaTb BHeapeHue MHPPaCTPYKTYPHbIX peLleHur, B TOM 4YMcie B paMkax pasBu-
Tna prMHaHCcOoBbIX NNaThbopM (NpoekT «MapKkeTnnenc»). Passntme Takmx pelleHunin paclumpuT CnekTp
npegonoXxeHun gnsa cyboektoB MCI1, MOBbICUT LEHOBYIO OOCTYMHOCTb, CHUMET TeppuTopuasbHble
orpaHunyeHusi. bonee wmpokoe mcnonb3oBaHWe rpaxxgaHamu CBIM gns onnatbel TOBAapoB WU YCNyr
cybbekToB MCI, B TOM umncne ¢ ncnonb3oBaHneM QR-KOOoOB, MO3BONUT CYLLECTBEHHO CHU3UTb U3-
OEPXKKM BM3HEeca Ha nnaTeXkHble ycnyri. CnocobCcTBOBaTb CHMDKEHMIO 3aTpaT cyobekToB MCI1 Takke
OO/MKHa peanusaumsa baHkoM Poccum Takmx NpoeKkToB, kak Lindposon npodwnb, EonHasa buometpm-
yeckas cuctema (EBC), nnatdopma 3CK#2,

3.3. UMPPOBU3ALUNA DNHAHCOBOIO PbIHKA U PA3BBUTUE
MNATEXXHOMU MHOPACTPYKTYPbI

CopewicTtme undpoBmsaumm GMHAHCOBOIO pbiHKa OCTAaeTCS OOHMM U3 CTPaTErMYecKmx Nnpuopu-
TeToB BaHka Poccund. BHegpeHme HOBbIX TEXHOMOMMIN M Nogaep)Kka MHHOBaUMM Ha PUHAHCOBOM
pPbIHKE CMOCOOCTBYIOT MOBbBIWEHUNIO GUHAHCOBOM LOCTYMHOCTU Pa3/INYHbIX BUOOB (PUHAHCOBbIX
MHCTPYMEHTOB /151 YOOBNETBOPEHUSA MOTPEOHOCTEN rpaXkgaH 1 613Heca, NoSABIEHMIO HOBbIX OM3Hec-
Mopgenemn, NoBbILLEHUIO MPOU3BOONTENBHOCTU TPYAA U B KOHEUHOM CHETE BHOCST BK/1a, B CTPYKTYPHYHO
TpaHchOpMaLMIO POCCUNCKON SKOHOMUKMN.

3° Peanusaums JOpOXXHOWM KapTbl MO Pa3BUTUIO PUHaAHCKpOoBaHUS cybbekToB MCI.

40 MocTtaHoBneHue MpasuTenbcTBa Poccuinckon ®epepaumm oT 30.04.2019 N2 532 «O6 yTBepxaeHUn NpaBun npegocTaBneHns
cybcmnamin n3 depepanbHOro GomKeTa POCCUNCKMM OpraHM3aumsiM — CybbekTaM Masioro M CpefHero npegnpuHMMaTenbcTea
B LIe/1ISIX KOMMEHCaLMM YacTy 3aTpaT Mo BbIMyCKY akLyi 1 OBNnraLmin 1 BbiriaTte KynoHHOro AoxXoAa No obnuraumsm, pasMeLleH-
HbIM Ha poHOoBOM Brprke» 1 MNocTaHoBneHMe MNpaBuTenbcTBa Poccurickon depepaumm ot 27.12.2019 N2 1898 «O6 yTBepaeHUM
MpaBun npepocTaBneHns cybcuonii n3 denepanbHOro 6looKeTa Ha roCyAapCTBEHHYIO MOAAEPXKKY POCCUMCKUX OpraHn3aLmi
B LieNIIX KOMMEeHCcaLmMm YacTu 3aTpaT Ha obecneyeHmne focTyna K nnatdopme st KONEKTUBHOIO MHBECTUPOBaHUS».

41 NopoxkHas kapTa baHka Poccum no pasBuTtuio PUHAHCUPOBAHUS CYODHEKTOB Masioro M cpegHero npeanpuHMMaTesbcTBa
Ha 2023-2024 ropbl (onybnukoBaHa Ha oduumanbHOM canTe baHka Poccum 12 aHBaps 2023 ropga c akTyanusauuen
B Mae 2023 ropa).

42 MoppobHee o UMdpoBbIX NpoekTax BaHka Poccum cM. noppaspen 3.3 «Ludbposmsaums drMHaHCOBOro pbiHka U pasBuTMe
MAaTeXHOM MHPPACTPYKTYPbI».

43 MpoekT OCHOBHbIX HarnpaBAeHU’ LMbpoBmn3aLmMm GMHAHCOBOIO pbiHKa Ha nepuop, 2022 -2024 rogoB 1 COOTBETCTBYOLLMA
MPOEeKT rMsiaHa MepornpuUaTUA pasMeLleHbl Ha oduumanbHoM calite baHka Poccum 10 gekabps 2021 roga.



https://www.economy.gov.ru/material/directions/nacionalnyy_proekt_maloe_i_srednee_predprinimatelstvo_i_podderzhka_individualnoy_predprinimatelskoy_iniciativy/
http://www.cbr.ru/Content/Document/File/144001/Road_Map_development_2023-24.pdf
http://www.cbr.ru/Content/Document/File/144001/Road_Map_development_2023-24.pdf
http://www.cbr.ru/content/document/file/131360/oncfr_2022-2024.pdf
http://www.cbr.ru/content/document/file/131361/map_oncfr_2022-2024.pdf
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Co3spaHHas BaHkoM Poccum oTedvecTBeHHas nnaTexHas MHPpacTpykTypa obecrneumna becne-
pPeboMHOCTb MaTeXxemn, pacyeToB U PaboTbl GUHAHCOBOM CUCTEMBI B LIE/IOM, @ B YCJTOBUSAX YKECTKUX
CaHKLUMOHHbIX OFpaHMYeHMM Nogaep ana rnaaTeXHbl CyBEPEHUTET CTPaHbl. [1pyn 3TOM MHbpaCcTpyK-
Typa MMeeT AOCTaTOuYHbIM 3anac Npowv3BOOUTENbHOCTU ANS CYLECTBEHHOrO PacClMPEHUs Kpyra
nonb3oBaTeNen, He CTaBUT OrpaHUYEHUN ONS NMPUMEHSEMbIX Mogenen 1 TEXHONOMMMN y4acTHUKOB
pblHKa Npu obecrneyeHnr KOHTPOIs MHPOPMaLIMOHHOM 6e30MacHOCTM.

BaHk Poccum npomomknT peanmsaumio LPpoBbiX MHPPACTPYKTYPHbIX MPOEKTOB, @ TakXKe co3aa-
HMe NPaBOBbIX YCMTOBWUIN, CNOCODCTBYIOLWMX BHEOPEHMIO MHHOBALMM Ha PUHAHCOBOM pbIHKE.

OOHUM 13 BbI3OBOB ABNSIETCH YXO[, C PbIHKa MOCTaBLMKOB 060pyA0BaHKs, CUCTEMHOIO NPOrpamMM-
HOro obecneyeHus, CUCTEM ynpaBieHUss 6a3 OaHHbIX Y MHCTPYMEHTOB aHanMTUKKM, YTO MPUBESIO
K CITOXXHOCTSIM MOCTaBOK O6OpydoBaHWS MO psay HanpaBfeHUA (TETEKOMMYHMKALUMOHHOE obopy-
OOBaHKe, NporpaMMHO-anmnapaTHble KOMMIEKCbl, CUCTEMbI XPaHEHUS OaHHbIX, CUCTEMbl PE3EPBHOIo
KOMMPOBaHMSA) M HEBO3MOXXHOCTU MOJy4YaTb TEXHUYECKYIO NOAAEPXKKY MO paHee 3akNtoUYeHHbIM KOH-
TpakTaM 1 MacLUTabMpOBaHMIO BHEOPEHHbIX pelleHUin. B aTnx ycnoBmsx 0CO6eHHO BaXKHbIM SiBNsSieTCs
MPOAOIMHKEHWE Pa3BUTUS LMDPOBbBIX pPeLleHnid, B OCHOBE KOTOPbIX JIEXaT POCCUNCKME TEXHOMOM M.

3adaua 1. Pazsumue pezynuposaHusi

BaHk Poccunm coBmecTHO ¢ MpaBuTtenbCcTBOM Poccuinckomn depepaumm 6yoeT yoenaTtb 6omblioe
BHMMaHMe CBOEBPEMEHHOW afanTauum U CO30aHMI0 MPaBOBOro PEryMpoBaHMs o151 BHeOpeHUs Co-
BPEMEHHbIX TEXHOMOMMM Ha GUHAHCOBOM pbiHKe, BbIBOOA Ha PbIHOK MHHOBALMOHHBLIX GUHAHCOBbIX
MPOAYKTOB M yCNyr. B yCcnoBusix CTPEMUTENBHOIO PasBUTUS LUGPOBbLIX PUHAHCOBBIX TEXHONOM MM 06-
HOBJIEHME HOPMATUBHOWM 6a3bl AO/MHKHO NPOXOaUTb 6oriee BbICTPbIMU TEMMAaMU, YeM paHee. MNpu 3ToM
perynmpoBaHue OO/MKHO obecneunBaTtb, C OAHOW CTOPOHbI, HEOOXOOMMbIE YCNOBUSA OJ19 BHEAPEHWS
UMdPOBbIX MHHOBALMM, @ C APYroM — 3allMTy NpaB NoTpeduTtenen n GUHaHCOBYO CTabUTbHOCTb.

Mpn ydactum bBaHka Poccum npopormkaeTcs peanvsaums MeponpusaTuA Mo JanbHenwe-
My pasBuUTUIO MHPpacTpyKTypbl LindpoBoro npodmna Kak egmHOro okHa rno obMeHy OaHHbIMWU,
HeobxooMMbIMK AN NpefocTaBieHns GUHAHCOBbBIX MPOAYKTOB M YCIYr, MeXay rpakgaHaMu, rocy-
0APCTBOM N BM3HECOM B LMGPOBOM BULE C YYETOM TpeboBaHUM U MPUHLMMOB 3aKOHOOATENbCTBA
Poccuiickon ®epepaunm B ob61acTy nepcoHanbHbIX OaHHbIX. [TnaHupyeTcs obecneunTb perynmpo-
BaHMe, HarnpaBfieHHOe Ha paclUMpeHMe MNepeYyHsi CBEAEHUN N UX aKTyanusauuio, B TOM yncne ons
pa3BuTUs LudppoBoro npodunsa ropmanmyeckoro nuua M nNpefocTaBfieHUs OOMblIEro KOIMYeCcTBa
OAHHbIX O IOPUANYECKUMX NMMLAX C LieNblo OKa3aHUs MM OUCTaHLUMOHHbIX GUHAHCOBBIX YCYT.

KpoMe Toro, ans CHM>XXeHUs PerynsTOpHOM Harpy3km Ha y4acTHUKOB GMHAHCOBOIO pbiHKa, a Tak-
»Xe MoBblWeHNsT 3QPEKTUBHOCTU BbIMOSTHEHUS CBOUX PYHKLMA MNAHUPYETCS NPOAOIHKUTL paboTy
no pacwmpeHuio pocTtyna baHka Poccum Kk rocysapcTtBeHHbIM MHPOPMaLIMOHHbBIM CUCTEMaM.

BaHk Poccum ¢ yyeToM MHEHUSsI YYaCTHUKOB pbliHKa pa3paboTaeT NpeanoXXeHust Mo HopMaTUB-
HOMy perynupoBaHuio OTKpbITbiXx APl npu peanusauum Moaenu OTKPbITbIX PUHAHCOB, a TakXe
NpennoXeHus Mo BHECEHUIO M3MEHEHMI B 3aKOHOOATENbCTBO, NpeaycMaTpurBatolLme 3akpernseHme
HeobxoauMbIX nosiHoMoum BaHka Poccum ons BHegpeHus OTKpbITbiX APl Ha PpUHaAHCOBOM pbIH-
Ke. [lns aToro 6yneT onpepeneH nepeyeHb denepasnbHbiX 3aKOHOB, TPEOYHOLWMX N3MeHeHMM. Kpome
TOro, A5 yKasaHHbIX Lenen B paMKax HOBbIX MOSIHOMOYMM 6yoyT pa3paboTaHbl COOTBETCTBYIOLWME
HopMaTKBHble akTbl BaHka Poccun. PerynupoaHune OTKpbITbix APl OygeT HanpaBfieHO Ha ganbHen-
Lwee pas3BUTUE KOHKYPEHLMU, a Takke obecrnevyeHrne paBHOro JoCTyna MocCTaBLMKOB GUHAHCOBbIX
M MHbIX YCNYr M CEPBUCOB K AaHHbIM U CTaHAApPTU3aUMIO npouecca obMeHa MHpopMaumen Mexay
HUMMN.

BaHk Poccum Takke npopomknT paboTy B obnacti ¢opMUpOBaHUS KOMIMJIEKCHOrO perynu-
poBaHuUss o60poTa AaHHbIX Ha (PMHAHCOBOM pbIHKE, B TOM UMC/IE MO YCTAaHOBJ/IEHMIO Ha YPOBHE
depnepanbHbiX 3aKOHOB OCOGEHHOCTEN 0OpPaboTKM PUHAHCOBBIMU OPraHM3aLMAMKM MepCOHaNbHbIX
OAHHbIX, BK/IOYas OaHHble, MONTyYeHHble B pe3ynbraTe obesnnumBaHusa. Kpome Toro, onis obecne-
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UEHKMSI BO3MOXHOCTU MUCMOSIb30BaHMSA HAKOMIEHHbIX OPraHuU3aunsMm, B TOM Yncre GUHaAHCOBbIMU,
MacCCVBOB OaHHbIX 071 Pa3BUTUS U BHEOPEHUS HOBbIX TEXHOMOMMIM M NPOOYKTOB, BKJ/IIOYast TEXHOMO-
M UCKYCCTBEHHOIO MHTEeNnNeKTa, 6bonblive gaHHble, BaHk Poccuy npogomkmT yyacTre B CO34aHUN
MPaBOBbIX YC/IOBUIM 060pOTa 0O0E3NMNUYEHHbIX NEPCOHANbHbIX OAaHHbIX M 00E3MYEHHbIX KPeOoUTHbIX
NCTOPUM.

C noMmolLbto MOBUbHOro TerledoHa CoBEpLUAETCs PSS IopUANYECKM 3HAUMMbIX OEeNCTBUM (nna-
TeXu, NepeBonbl, MOOTBEPXKAEHME OMepaLmii), cCBegeHUss O MODOUIIbHOM TenedoHe Tak)Ke aKTUBHO
NMpUMeHsIoTCS NpY aHTUdpoa-npouenypax. Npm 3ToM ncnonb3oBaHWe MHopMaL MM 06 abOHEHTCKMX
HOMepax HeCeT onpefeneHHble PUCKK, CBA3aHHbIE C X BO3MOXHOWM KOMIMPOMeTauuen 1 nonyyeHm-
€M K HMM JOCTyrna 3/I0yMbINEHHWNKOB, COBEPLUEHNEM MOLUEHHNYECKUX OENCTBUN.

B cBA3K ¢ 3TMM NpOJOMKUTCS paboTa Mo BBEAEHWIO PEryIMPOBaHMS, HarNpaBneHHOro Ha NpaBo-
BOe obecneveHme co3faHns eguHOM TOUKM OOCTyrna AN MpOBEepKM CBeAeHMM 06 aboHeHTe, KoTopas
MO3BOJSIUT CYLECTBEHHbIM ODOPa30OM CHU3UTb YKa3aHHble PUCKK, MPeooCTaBAsAs BO3MOXHOCTb Op-
raHM3aumsaM, UCNOMb3YLWKMM MpU OKasaHuUW ycnyr HoMep TenedoHa K/MeHTa, YOOCTOBEPUTbCS
B NPUHALNEXHOCTM YKa3aHHOro HoMepa TeniePpoHa KOHKPETHOMY KITUEHTY.

B HacTosiwee BpeMsi 1 BaHKK, N BUrTEX-KOMMaHNUM aKTUBHO pa3BKMBalOT CBOU 3KOCUCTEMDI, Mpe-
OOCTaB/IsAs KIMeHTaM pa3HoobpasHble PUHAHCOBbIE U HedDUHAHCOBbIE YCNyr. HecMoTpsi Ha TO YTO
3KOCUCTEMbI MOT'YT obecneunTb 6oriee KaueCTBEHHbIE M MEPCOHANIN3UPOBaHHbIE YCTYrH, OHW CO3aa-
IOT PUCKK B 0BN1aCTU KOHKYPEeHUUN, MHOOPMALIMOHHOM 6e30MacHOCTU, GMHAHCOBOM CTabUNbHOCTW.
B Lensax MMHUMKU3aUMM HeraTMBHbIX MOCNEeACTBUIM OT pa3BUTUSA akocucTeM BaHk Poccrm coBMecTHO
¢ MNMpaButenbcTtBoM Poccuimckonm ®epepauy nnaHMpyeT pa3paboTaTb peryimpoBaHMe 3KOCUCTEM,
HanpaBfieHHOe Ha nopnep)XaHrne LOBpPOCOBECTHOM KOHKYPEHLMM, B TOM YMCie B YacTW NpeaocTaB-
NeHnst HeAUCKPUMMHALMOHHOIO AOCTYMa K CEPBMCaM 3KOCUCTEMbI M MHHOBALIMOHHbBIM TEXHOMOMMUSM.

BaHk Poccuun Takke cumTaeT HeobXOOMMbIM MPOLOMKUTb PasBUTUE PErynMpoBaHus LMGPOBbIX
rnpaB 1 obecneunTb AN Y4aCTHUKOB PUHAHCOBOIO pbiHKa OOMOSHUTENbHbIE YCIOBUS, KOTOpPbIE MO-
3BONAT 6M3Hecy co3paBaTb MHHOBAUMOHHbIE LMGPOBbIE peLleHns s NpUBIEYEHUss MHBECTULMN,
a rpaxxgaHam NpepocTaBAaT BO3MOXHOCTb OECLOBHO M yOOOHO monyvatb MHBECTULMOHHbIE YCNY-
r Npy OOHOBPEMEHHOW 3aluMTe UX MpaB U MHTepecoB. Tak, C LeNblo pasBUTUS MHHOBALIMOHHbIX
MHCTPYMEHTOB Ha PUHAHCOBOM pbIiHKE MAHMPYETCS NpuHATME psana denepanbHblX 3aKOHOB, Ha-
rMpaBfieHHbIX Ha COBeplUeHCTBOBaHUE perynvupoBaHus LindpoBbIX NMpaB U fanbHellee pa3BUTHe
OaHHoro cermeHTa ¢pUMHaAHCOBOIO pbIHKA.

B yacTHOCTK, Ha 3aKOHOAATENIbHOM YPOBHE CO BPEMEHEM MNpeasiaraeTcs NpopaboTaTb yCTaHOBe-
HMe nopsgka HarnorooobnoxxeHmMs onepaumii ¢ YL, rapMOHM3MpoBaTb MOAXO4bl K HASTOrOOOI0XKEHMIO
uUMdpPOBbIX NPaB 1 TPAZULMOHHbBIX GUHAHCOBbIX MHCTPYMEHTOB M BBECTU OTBETCTBEHHOCTb 3a He3a-
KOHHbI 060pOT LUMbPOBLIX NpaB.

B kauecTBe OgHMX M3 NPUOPUTETHbLIX HanpasfeHUN ByayLero pasBuUTUS PerynmpoBaHusa Und-
pOBbIX MpaB MJIaHUPYETCA pasBUTME UMDPOBbLIX MpaB Kak MHCTPYMEHTOB WMHBECTUUMIM FpaXkaaH,
CO3[aHMe MexaHW3Ma YMpPOLEHHOW WMAEHTUDUKALMK KIMEHTOB, pas3BUTME MPOAYKTOB W CepBU-
CcoB Ha ocHoBe LIPA, pa3Butre MHPPACTPYKTYpbl ANsS obpalleHns LmMdpoBbIX NMpaB, rapMOHM3aLMs
Moaxo[oB MO BbIMYCKY M OBpaLLEHUIO PasfiMYHbIX BUAOB LUPPOBBLIX MpaB M NMOAXOOOB MO OOMYCKY
HeKBanMOULMPOBaHHbIX MHBECTOPOB K MHCTPYMEHTaM GUHaHCOBOIO pPbiHKa.

ByoyT npopormkeHbl pa3paboTka u BHeApeHue perynmpoBaHUs, HarpaB/ieHHOro Ha pa3BUTHe
nJIaTeXXHbIX CepBUCOB NMpu obecneyeHMU 3aWmUTbl JaHHbIX rpa)kaaH U 6usHeca, a Takke Kmnbe-
PYCTOMUMBOCTU S/IEMEHTOB HaLMOHAJ/IbHOM MJIaTeXXHOM cuctembl Poccumn. B yacTtHocTM, ©ypeTt
3aBepLeHo GopMrpoOBaHME MPaABOBOM OCHOBbI A1 BBEOEHUSA HEDAHKOBCKMX MOCTaBLUMKOB MIaTeX-
HbIX YCITyT.

Kpome Toro, baHk Poccum nnaHupyeT obCcyauTb C ydacTHMKaMM GUHAHCOBOrO pbiHKa passnu-
Hble acrnekTbl NCMOIb30BaHMSA UCKYCCTBEHHOIO MHTENIEKTa, TOKeHM3auMmM, 0b1ayuHbiX TEXHOMOMMM.
PesynbTaThl 6ygyT MCNOAb30BaHbl B TOM YuMCe O/ pa3paboTky HEOOXOOMMbIX PErynsTOPHbIX 13-
MEHEHWN.
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3adaua 2. Peanusayus UHppacmpyKkmypHbeiX hpoeKkmoe

BaHk Poccum copoencTByeT pasBUTUIO HaLUMOHANbHOM LUMPPOBOM GUMHAHCOBOM MHPPACTPYKTY-
pbl, 06ecrneurBatoLLEN PaBHbIM SJOCTYN K HEN BCEX YYACTHMKOB MO €AMHbIM CTaHOAPTaM U NpaBuiiaM
Ha paBHbIX TapUPHbIX YCIIOBUAX. PasBuTre Takom MHOPaCTPYKTYpbl ABSIETCA OCHOBOM O/19 NOBbILLE-
HUS BOCTYMHOCTU GUHAHCOBbBIX MPOAYKTOB M YCNYr ONS rpakaaH u busHeca, CokpalleHus nx 3aTpar,
yBEeNMYeHMNs1 CKOPOCTU U yOOOCTBa B3aMMOLeNCTBUS C GUHAHCOBbBIMM OpraHn3aLmMsaMm, a TakxKe pas-
BUTUS KOHKYPEHLUMN Ha PUHAHCOBOM pPbIHKE.

BaHk Poccuy npooomkmMT pasBuTUE MeXaHM3Ma AUCTAaHUUMOHHOWM UaeHTUPUKauUM C UCMOoJb-
3o0BaHMeM EBC, nossonsowen nepeBecty Bce dMHaHCOBbIE, HEPMHAHCOBbIE M FOCYAapPCTBEHHbIE
ycnyrm B uMdpoBOM BML, MOBbICUTb MX JOCTYMNHOCTb AN NOTpeduTenemn, B TOM YMCnie Nogen C UH-
BaNIMOHOCTbIO, MOXKMITOrO M MasTloMOBOMITbHOIO HaceneHus, a Takxke bygeT CnocobCcTBOBaTb Pa3BUTUIO
KOHKYPEHUMU Ha PUHAHCOBOM pbIHKE. NMoTeHumMan pasBuUTUS CUCTEMbI AUCTaHUMOHHOW MAeHTUdUKa-
LIMN CYLLLECTBEHHO BO3POC C MPUHATUEM 3aKOHOOATEbHbIX MU3MEHEHWI, KOTOPbIe NMpeaycMaTpmBatoT
BO3MOXXHOCTb Mcrnonb3oBaHma EBC gns ouCTaHUMOHHOMO MpepocTaBneHus ftobbix GUHAHCOBBIX,
HedUHAHCOBbIX U FOCYAAPCTBEHHbIX YCIYr PUINUYECKMM U IOPUOMYECKUM NMLAM, a Takke MHAOW-
BMOYyasbHbIM MNpegnpuHMMaTensM. B nepcnekTmBe nnaHupyeTcs obecneunTb UHTerpauuto EBC
¥ nnaTdopMbl KOMMEPYECKMX COMMTAaCUM rpaXkgaH Mo Mepe ee CO34aHus.

Ons noBblweHus yoobCcTBa MCMNOMb30BaHUS CUCTEMbl OyOeT OCYLEeCTBISATbCS COBEPLUEHCTBO-
BaHME MEXaHW3MOB permcTpauum BMOMEeTpUYEeCcKUX AaHHbIX. [ToMMMO 3Toro, 6ygeTt npopaboTaHa
BO3MOXXHOCTb UCMONb30BaHMSA MexaH13Ma BugeomngeHTnbumnkaumm.

B uenax wmpokoro ncnonb3oBaHma EBC nnaHupyeTcs obecneymTb co3gaHMe U pas3BUTUE HO-
BbIX GUHAHCOBbIX 1 HEDUHAHCOBbIX CEPBUCOB, @ TaKXKe FOCYAaPCTBEHHbIX YCIYr, MPeaoCTaBsieMbIX
c ncrnonb3oBaHneM EBC. Ocoboe BHMMaHWe 6yaoeT yaoeneHo pasBUTUIO CEPBMCOB BMOMETPUYECKO-
ro aKBaMpuHra.

Kpome Toro, BaHk Poccumn coBmecTHo ¢ MpaBuTtenbctBoM Poccuickon depepaumm npopaboTaeT
BOMPOC O pacrnpoCTpaHEHUN BUOMETPUYECKOrO criocoba NpoBeneHus naeHTudbmKkaumm Ha pusmye-
CKUX NNL, — HEPE3MAEHTOB 6e3 nocelleHns nmm Poccumckom Gegepaumn.

BaHk Poccuv nnaHupyeT noatanHoe BHeapeHve umdppoBoro pybnsa n passutrne dyHKLMOHaNa
nnatdopmbl LmbpoBoro pybns. PelleHne o MacwTabupoBaHUM MpoekTa umdbpoBoro pybons oyner
MPUHMMATBCS MO pe3ynbTaTaM NPOXOXKAEHUS MUTOTHOM CTaaMm NpoekTa LMdpoBOro pyons C yyeTom
0OpaTHOM CBA3M OT €ro y4acTHMKOB. BaHK Poccum oxxmpaeT, YTo 3To MOXeT npousonTu B 2025 ropay.

B 2024 rogy 3annaHMpoBaHO pas3BuUTME dYHKLMOHaNa nnatpopmbl LMPpPoOBOro pyobnst B YacTu
BHEOPEHUS 1 NMUIIOTUPOBAHUS OMaThl MOKYMNOK M YCAYyr No guHammyeckmMm QR-kopaMm, nepeBonoB
MeXay lopugnveckumMy nvuamm. Takoke 6yoyT npopabdaTtbiBaTbCsi BOMPOChI UCMOMb30BaHUSA LMdpOo-
BbIX pybriev B 6IOMKETHOM MpoLecce B paMKax COBMECTHOM pabouen rpynnbl ¢ MnHomHOM Poccum
1 PepgepanbHbIM Ka3HaYEeNCTBOM.

B CucteMe ObICTpbiX MnaTeXenm MIaHUPYeTCs pPacluMpUTb BO3MOXHOCTU OHMIAMH-MNIaTeXen
B OromkeTHyto cuctemy Poccuiickon depepaumm (cepeuc C2G), B TOM 4mucre Oas onnaTbl Hamo-
roe, wrpados, c6opoB M MowsnnH. JanbHenwee pa3BuTue PyHKLUMOHANMA U POCT AOCTYMNMHOCTU
CBIM pnsa rpakpaH n 6usHeca, B TOM yuicne NyTeM MaclwTabupoBaHus cepBuca B2B n ynpoleHus
nogktoyeHus TCIM k CBIM, MO3BONSAT KOMMaHUAM COKPaTUTb CBOU U3AEPXKKU. ByoyT pacwmpsTb-
CS MHTerpaumoHHble BO3MOXHOCTM CBI1, obecrneumBas BCTpavBaHWe MAaTeXHOro ¢dyHKLMOHaa
B KOMIJIEKCHbIE CEPBUCHI.

PasBuTMe cepBurcCa TpaHCrpPaHUYHbIX MEPEBOAOB C MCMonb3oBaHMeM CBI OyoeT npogonkeHo,
B TOM 4YMC/e 3@ CUET MEXCUCTEMHOIO B3aMMOLENCTBUS C aHANOMM4YHbIMM CUCTEMaMKM 3anHTEpPEeCco-
BaHHbIX CTpaH.

B pamMkax HaumMoHanbHOM cMcTeMbl MJIAaTEXXHbIX KapT U MIaTeXXHOoM cucTeMbl «Mup» npopomkuTcs
DaJibHeMllee pa3BUTUE NPOAYKTOB U CEpBUCOB Ha 6a3e MHHOBALMOHHbIX LLU(PPOBbIX pelleHuii B LIeNsX
NMPeOoOCTaBAEHNS rPaXgaHaM BO3MOXHOCTM COBepLUaThb YAOOHble 1 ©e30nacHble NnaTexm, COAENCTBUS
MPO3PaYHOCTM MIaTeXeW AN rocygapcTBa M 3OEKTUBHOMY peLLEHNIO DM3HeC-3agady NapTHEPOB. Pas-
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BUTME ByOeT ocyLecTBNATbCS Ha 6a3e nnatdopmMeHHbix cepBucoB HCIMK, [OCTYMHOM BCEM y4YaCTHMKaM
MJIaTEXHOrO pbiHKa Kak B Poccum, Tak 1 B paMKax HanpaBfieHUA MeXXAYyHapOAHOro NPOABMKEHUS KapT
«Mup». KpoMme TOro, ocoboe BHMMaHMe OyOeT yoeneHo pasBuUTMio HedrHaHCOBbBIX CEPBMCOB AN B3a-
MMOOENCTBUS rOCydapcTBa M HaceneHws. byoeT npogo/mkeH AManor ¢ napTHepaMm MO COXPaHEHUIO
MHPPACTPYKTYpbl MpueMa KapT «Mup» 3a pyb6exxoM, MOUCKY arbTEPHATUMBHbIX pPeLleHUN.

BaHk Poccuy nponomkmT paboTy no pasBuTuio PyHKLMOHAMA U YBEJIMUEHUIO YMCra yYaCTHU-
koB CucrteMbl nepepaun puHaHcoBbix coobuweHuni (CMMPC) 3a cueT NOOKIYEHUS MHOCTPAHHbIX
MapTHEPOB POCCUNCKMX OPraHnU3aLnii M pacLuMpeHmnio ncronb3oBaHmsa CMOC, B TOM uncne nocpesn-
CTBOM MeXaHM3Ma MOAKI/TIOYEHUS YePES «CEPBUC-OIOPO».

B pamkax pasButust OTKpbITbiX APl nnaHypyeTca BHegpeHue no rmbprgHoMy BapuvaHTy, npen-
CTaBnsiloLLLEMY COOOM NoaTanHoe BHeapeHue mogenu OTKpbITbiX PUHAHCOB C 3/IeMeHTaMu Moaenvu
OTKpbITbIX AaHHbIX. MIHPOpMaLMsa O niiaHax bygoeT onybnvkoBaHa Ha camTe BaHka Poccum no mnto-
ram obcyxxaeHus KoHuenuum BHegpeHmns OTKpbITbiX APl Ha dUHaAHCOBOM pbIHKE.

LLinpokoe BHegpeHmne OTKpbITbix APl 6yaeT cnocob6CcTBOBaTb PasBUTUO MHHOBALMIN U KOHKYPEH-
LMW Ha POCCUINCKOM PUHAHCOBOM pbIHKE, a TakKXKe MOBbILLEeHMIO Ka4yeCcTBa M AOCTYMHOCTM GUHAHCOBbIX
yCnyr ons rpakgaH n msHeca.

OOMeH KITMEHTCKUMU OAHHBbIMU MOXKET MPOUCXOOUTb TOSMTbKO MPU MOSYYEHUM COOTBETCTBYOLLE-
ro corsacus oT kimeHTa. B uenax obecnevyeHms MHGOPMaLMOHHOIO B3aMMOOENCTBUS YYaCTHUKOB
pPbIHKa M MOYYeHUs1 Cornacusi OoT KineHTa C ucnosnb3oBaHneM OTKpbITbiX APl BaHk Poccum nna-
HMPYeT COBMECTHO C 3aMHTEpeCcOBaHHbIMM depepanbHbiMXM OpraHaMu WCMNONHUTENbHOM BAacTu
npopaboTaTb BOMpoc co3paHusa [lMnatdopMbl KoOMMepyeckux cornacun. CospgaHume [Mnatdopmbl
6yneT cnocobCcTBOBaTb BO3MOXHOCTM BblAauu, MPOCMOTPA, OT3biBa U U3MEHEHWS YCIOBUM YHUDU-
LMPOBaHHbIX COMMlacui Ha nepepadvy, XpaHeHue M 0bpaboTKy OaHHbIX MOSb30BaTeENEeN B pexunme
€OMHOro OKHa.

3adaua 3. Pe2ynnupoeaHue sakocucmem

B Poccuum npogonmkaeTcsa pocT nonynspHOCTU niatGopMeHHom busHec-mogenu. B uenom poc-
curckas nnatdopMeHHass MHOYCTpUS NoaTBepauia CBOK posib B CTPYKTYPHOM TpaHchopMaLmm
3KOHOMWKU, OTEYECTBEHHbIE UIPOKWN YCUNTUAW NUAVPYHOLWME MNO3ULMKM B OOSbLUMHCTBE CErMeHTOB
POCCUINCKOrO pblHKa WM BHECNM CBOM BKag B POPMMPOBaAHNE SKOHOMUYECKON U TEXHOIOMMYECKOMN
HE3aBMCUMOCTU CTPaHbl.

AKTVBHO pa3BMBalOTCS NAaTGOPMbl ANTEKTPOHHOM KOMMEPLIMU — CEFOOHS OHW BbICTYNatoT addek-
TVUBHBIMW MEXaHM3MaMKy MacLITabMpOBaHWMS HOBbIX JTOTMCTUYECKMX LIeMoYeK, Moncka MapTHEPCKMX
PbIHKOB, KaHanamMm napasnnenbHoro uMnopTta. Hapsgy ¢ KpynHEeMWMMM TEXHONOrMYeckmMm u oéu-
HaHCOBbIMM KOMMAHMSIMU, MepBble HaLMOHallbHble UIPOKU U3 CeKTopa 3MEKTPOHHOM KOMMepLmm
coenann 3asiBKy Ha CTPOUTENbCTBO 3KOCUCTEM, paclUMpUB JNMHENKY npensaraemMbiX CepBUCOB.
MosiBneHne cobCTBEHHbIX BAaHKOB AenaeT Takme naaTtdopMbl MOMHOLEHHbIMU KOHKYpPeHTaMmn BaH-
KOBCKVMM 3KOCUCTEMaM, NepeBoas KOHKYPEHLUIO M3 06/1acTM TOBapHbIX MapKeTMn/IencoB B 06acTb
COpEBHOBaHWSA 3a K/IMeHTa B LienoM. B 6onbluer Mepe 3TO KacaeTcsi CybbekTOB Manoro 1 cpegHe-
ro 6usHeca — Tenepb MOCTaBLUMK KPYMHOM MaTOOpPMbl 3NEKTPOHHOW KOMMEPLIMU MOY4YaET MOSHbIN
rMakeT yCnyr B OOHOM 3KOCUCTEME, BKJIIOHYasi pacHYeTHOE ODCTy)KMBaHME U KpeauToBaHMe.

CokpaleHne npucyTCTBUSA MHOCTPAHHbBIX UFPOKOB OTKPbIIO HOBblE BO3MOXHOCTU O/151 HaLMO-
HanbHbIX NNaThopM. B cuiy orpaHUYMTENbHbLIX Mep Yy psifa OCTaBLUMXCS Ha POCCUMCKOM pbiHKe
MHOCTPaHHbIX MNaTPOPM CHUMXKAETCSH KaueCTBO KJIMEHTCKOro onbiTa U, Kak CNeacTBue, NOSIbHOCTb
KNIMEHTCKOM ayouTopumn, YTO NPUBOOUT K MEPETOKY MOSib30BaTeNlen Ha POCCUNCKME pecypchbl. B oT-
OeNbHbIX ClTyYasix OTMEYaeTCs AaXke YCKOPEHHOEe 3amno/IHEHUE HULW POCCUNCKMMKN UTPOKaMU, MpUYemM
Kak nimgepamu, Tak U crneumanmampoBaHHbIMX KOMMaHUSMU. B UyBCTBUTENbHbIX K yXOOy MHOCTPaH-
HbIX NpOBaraepoB 0bnacTaAX NNaTPOPMEHHOMN OEATENBHOCTM MPOAO/HKAETCS MOUCK aflbTEPHATUBHbIX
PEeLUEeHMN — TaKMX Kak onepaumoOHHble CUCTEMBbI, MarasuHbl MPUIOXKEHNIN M MOBUITbHbIE YCTPOMCTBA.
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TeHOEeHUMM B pasBUTUKM MIAaTOOPMEHHOIO pbiHKa MOKa3bIBalOT, UTO BbipaboTka MOOXOAO0B K pery-
NMPOBaHUIO MIaTPOPM U IKOCUCTEM COXPAHSIET CBOIO aKTyaslbHOCTb B TEKYLUMX YCITOBUSX. BBegeHume
PErynmpoBaHusa 3KOCUCTEM OOMKHO MPOUCXOOUTb TakMM 0BpasoM, YTOObI COXPaHWUTb A5 rpaXkaaH
1 BmMsHeca BCe NpemMmyLlecTBa UX PasBUTUS, HO MPU 3TOM OrPaHUYNTb CBSA3aHHbIE C HUMW PUCKMU,
B TOM YMCNE PUCKM 3N10YyNnoTPpebneHns JOMUHUPYIOLWMM NMONOXEHUEM, PUCKKN B cdepe drHAHCOBOM
CTabUNbHOCTU, U 0BecneYmnTb 3auTy NpaB NOCTaBLUMKOB U noTpebuTtenen. baHk Poccun otmeua-
eT cneunduUeckme puUckm Onsa KpeauTopoB 1 BKIaOAUMKOB OaHKOB, Ha 6a3e KOTOpbIX GOPMUPYIOTCS
3KOCUCTEMbI. DTO PUCKMU, CBA3AHHbIE C BbIXOAOM OaHKOB B HOBble A1 HUX HEDUHAHCOBbIE OTPAaC/IN,
B TOM YMCNe CTpaTErnMYeckmii pyUck, pUck BbIHY>KOEHHOWM MOALEPKKM HENPODUITbHOro B13Heca, puck
MHPOPMaLMOHHOM 6€30MacHOCTM.

BaHk Poccum cuuTtaet, UTo HEO6XOAMMO NMPOAC/HKUTL pa3paboTKy MOAXOAOB K perynvpoBa-
HUIO NNaTPOPMEHHOro U 3KOCUCTEMHOro 6usHeca. [py 3TOM Takoe perynmpoBaHMe He OO/HKHO
cospaBaTtb bapbepbl NpoLueccaM CTPYKTYPHOM TpaHcdopMaumm 1 umndbpoBmsaLmmm aKOHOMUKU. OHO
OO/MKHO 6a3npoBaTbCs Ha NPUHLMMNE NPOMOPLMOHATbHOCTM B 3aBUCMMOCTUM OT pasmepa nnatop-
Mbl/3KOCUCTEMbI 1 MOTEHLUMaNbHbIX PUCKOB OT UX OeATENIbHOCTU, TO eCTb K KPYMHEeMLUMM yYaCcTHMKaM
OO/MKHO MpenbsaBnaTbcs 6onblle TpeboBaHUM. CKOPOCTb BHEOPEHUS pPerymMpoBaHMSa OO/HKHa 3a-
BMCETb OT YPOBHS MaTOOpMM3aLMM KOHKPETHOIMO CEKTOPa, ero couuasnbHOM M 3KOHOMUYECKOM
3HaYMMOCTW.

B cBs3K € ObICTPbIM pPa3BUTUEM IrOCYOAPCTBEHHbIX NIaTGOPMEHHbBIX CEPBUCOB AN YY4aCTHUKOB
pblHKa MOBbLIWAETCS aKTyaNbHOCTb BOAopasfena C rocygapcTBeHHbIMU miaTdopMaMm — BusHecy
HY>XHa MPO3PaYHOCTb U MPenckasyeMoCTb MONIUMTUKM FrocyfapcTBa B 3TOM BOMpoce, YTobbl MMETb
BO3MOXXHOCTb CTpaTernyecky niaHMpoBaTb CBOM MHBECTULMK B pa3paboTKy nnaThopMeHHbIX pe-
LEHWK, MOHMMAas, Kakasl HULWa ByOeT 3akpbiTa rocygapCTBEHHbIM CEPBUCOM.

3adaya 4. Peanusayus meponpusmuli no passumuio mexHosiozuli SupTech
u RegTech

BaHk Poccum bygeT npoBoamTb NOocneaoBaTesibHyo LMbpOBM3aLMIO PeEryiMpoBaHmMs M Hag3opa
B paMKax peanmsauuin MepornpuUsaTUi No pa3BmuTUO TexHonormnm SupTech n RegTech.
lNpuMeHeHne TeXHOMOrnn B chepe perynmpoBaHms U Hag30pa No3BOAIUT ONTUMU3UPOBATb TEKY-
LMe NpoLEecchl, MOBbICUTb 3DPEKTUBHOCTb HAA30PHOW N PErYNATOPHOMN OEATENbHOCTU, COKPATUTb
3aTpaThbl U Harpy3Ky Kak Ha nogHag30pHble opraHM3aumm, Tak U Ha perynstopa.
BaHk Poccum npopomkmnT naydeHune, paspaboTky v BHegpeHue SupTech- n RegTech-pelweHui
B Cllegyowyx HarnpaBneHmnsaxX:
— aHanu3 1 yrnpas/ieHNE PUCKaMu;
— COBEpLUEHCTBOBaAHME NpoLuenyp Oonycka Ha GUHAHCOBbLIN PbIHOK;
— BbISIB/IEHVE HEMNPaBOMEPHbIX AENCTBUM Ha PUHAHCOBOM PbIHKE;
— COBepLUEHCTBOBaHWE MHPOPMALIMOHHOIO B3aMMOAENCTBUSA C GUHAHCOBLIMU OpraHU3aLmnsaIMm
M MHbIMU NIMLLI@MU, B TOM YKMC/e BBEAEHME eOMHOIro peecTpa yYacTHUMKOB GUHAHCOBOrO pbiHKa
(EPYODP);
— BHEOpPEHME 31EMEHTOB AaTaLEHTPUYHOro noaxoaa;
— aBTOMaTM3auMs OTAENbHbIX 3/1IEMEHTOB HaA30pa 3a y4YacTHMKaMU GUHAHCOBOIO PbIHKA;
— ONTMMK3auua paboTbl ¢ obpalleHmnaMm B Banke Poccuu;
- obecneyeHne NMHPOPMaLMIOHHOM 6e30MacHOCTH;
- pas3BUTUE peLleHUN Ha PUHAHCOBOM PbIHKE OJ15 peann3aummy perynsaTopHbIX U HAO30PHbIX Tpe-
60BaHuI;
— NMPOTMUBOLENCTBME OTMbIBAHUIO AOXOAOB, MOSYYEHHbIX MPECTYMNHbIM MyTeM, U PUHAHCUPOBA-
HUIO TEppoOpU3Ma.
Peanusaumsa meponpusatun B chepe SupTech n RegTech mo3BonmT noBbicTb 3ODEKTUBHOCTb
¥ uMdpoBU3aLMIO OeATENbHOCTM Kak BaHka Poccuu, Tak U y4aCcTHUKOB GUHAHCOBOIO pbIHKA.
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3adaua 5. Peanusayus akchepuMeHmMasibHbIX NPAsoa8bIX peXKuMoe

MexaHM3M 3KCMEePUMEHTANbHBIX MPAaBOBbIX PEXMMOB MO3BOSUT MPOBOAUTb MUIIOTUPOBaHME
MHHOBALIMOHHbIX GUHAHCOBbIX MPOAYKTOB, CEPBUCOB M TEXHOMOMMMW Ha PUHAHCOBOM pbiHKE B YC-
NIOBUSIX HEMPUMEHEHUSI OTAENbHbIX MOMOXEHUM 3aKOHOOATENbCTBA, @ TakKXKe C YY4aCTUEM pearibHbIX
KNMEHTOB. B ero pamkax y perynsiTopoB NosiBUTCS BO3MOXXHOCTb OLeHUTb 3PPEeKTUBHOCTb HOBOMO
cepBMCa M NpoayKTa, a TakxKe COMyTCTBYIOLWME PUCKU M MO UTOraM TaKoro nuioTa NPUHSTb pelue-
HMEe O Llen1ecoobpasHOCTY M3MEHEHUM B perynmpoBaHuM AN BbiBoga NOAOOHbIX HOBbIX CEPBMCOB
M NPOOYKTOB Ha PbIHOK. HaKoMMEHHbIN B paMKaX 3KCMEepMMEHTa OMbIT MO3BOJIUT YXKe Ha HavasibHOM
3STane NpeaycMoTpeTb apdeKTUBHbIE MEXAHM3MbI CHMKEHUS GUHAHCOBbLIX PUCKOB, 0becrneymnTb 3a-
WMTY NpaB noTpedutenem n MMHMMM3NPOBATb pUckKM B chepe OL/DT.

B uensx cospaHuMsa NpaBOBbIX YC/IOBUM AN NUNOTUpPOBaHUSA UUGPOBbIX PUHAHCOBBIX UHHO-
BaLMi1 Ha GUHAHCOBOM PbIHKE C BO3MOXXHOCTbIO U3MEHSTb UM UCK/TOUATb OENCTBUE OTAESNbHbIX
MONOXXeHUN deneparnbHbiX 3aKOHOB MIaHUPYETCH BHECEHME COOTBETCTBYIOLLMX M3MEHEHMM B 3aKO-
HOLATENbCTBO. TaKOW PeXMM MOXXET UCMOMb30BaTbCS A1 MUNOTUPOBAHMS MO TaKMM HanpaBfeHUsIM,
KakK MCronb3oBaHWe LMOPOBOM BasntoTbl U LMPPOBbLIX MpaB B TPAaHCIPaHMUYHbIX pacyeTax, a Takxke
ONCTaHUMOHHOE OTKpPbITME BaHKOBCKMX CYETOB MO BUOEOCBSA3M.

Hapsoy € 3KkcnepuMeHTasbHbIMM MPaBOBbIMU  pexrMaMn npopomkaeT ¢GyHKUUOHUPOBaATb
perynaTuBHag «necouyHuua» baHka Poccuu, paboTa KOTOpow 6bina oNTUMU3MPOBaHa 3a CYET 3Ha-
UMTENIbHOIO COKPALLEHUS CPOKOB PACCMOTPEHUSA MPOEKTOB U YMpoLleHus ¢opMbl 3asBkK. B ee
paMKax MHHOBALMOHHbIE MPOLYKTbl, CEPBUCHI U TEXHONOMMM UCCEenyTCs B TeCToBOW cpepe. Mo-
cne AeMOHCTpauuM TakMX MPOAYKTOB MHULMATOPAMU MU OLEHKU 3GPEKTOB OT UX BHeLpeHus O/is
PUHAHCOBOIO pbiHKA NMPUHUMAIOTCS peLleHus O LenecoobpasHOCTU BHECEHNS USMEHEHUN B pery-
NpoBaHKue Ons paboTbl 3TUX CEPBMUCOB Ha PbIHKE.

Oba 3THUX MexaHM3Ma HarpaB/ieHbl Ha YCTpaHeHue MpaBoOBbiX GapbepoB AN BHEAPEHUS WH-
HOBaLMM Ha pbiHKe. [pn 3TOM 3KCNepUMEHTaNbHble MPaBOBble PEXMMbl MpefHasHadYeHbl cKkopee
0181 KOMMIEKCHbIX GUHAHCOBBIX MPOAYKTOB, PUCKM U MOMb3Y KOTOPbIX MOXHO OLEHUTb TOMbKO Mpw
X peanibHOM BHEOPEHWUM, a PEFYNATUBHAS «MECOYHMLLA» MOXET MCMONb30BaTbCH A1 OLEHKMN MeHee
CIOXKHbIX MPOAYKTOB, KOTOPbIE MOXHO MCCnenoBaTb 6€3 NUIOTHOrO BHeOPEHMS.

3adaua 6. CozoaHue ycsosutli 0719 6e30nacHo20 eHedpeHUs yugposwbix
U nsiame)xHbix mexHoJsio2uli u obecheyeHuUsi mexHos102Uu4eCcKo20
cyeepeHumema

BaHk Poccum cOBMECTHO C 3aMHTEPECOBaHHbIMKW MOCYAAPCTBEHHbIMM OpraHamm, Accoumaumnen
®OuHTexX 1 y4yaCcTHMKaMU pbiHKa MPOAOIHKMUT peanm3aunio KOMIIeKca MeponpusTUii No MMnoprosa-
MelleHUIo NporpaMMHoro o6ecneyeHms n o6opyaosaHua B puHaHCcoBoOWM chepe.

Onsa CHMUKEHUS pUCKa TEXHOMOMMYEeCKOM 3aBUCUMOCTU GUHAHCOBbBIX OpraHn3aunii n MHGpacTpyk-
Typbl OT BHELWHMX MOCTaBWMKOB BaHk Poccmn ByneT ocylecTBnsTb KOOPAMHALMIO OeATENbHOCTH
opraHmsauum kpegMTHo-PpuHaHcoBom cdepsbl. s aToro B BaHke Poccmm co3gaH oTpacieBon LEHTP
KoMneTeHUUn (TeCTUpOBaHUS) O PUHAHCOBOIO CEKTOpa 3KOHOMUKMK. Yepes pgaHHbI LeHTp BaHk
Poccum 6ygeT ocyLlecTBAsSTb KOHTPOJIb PUCKOB MPUMEHEHUS MHOCTPaHHbIX MHOOPMALIMOHHbBIX TEX-
HOMOTMM U UX MMMNOPTO3aMeELLEHME.

Ba)kHOWM 3apayen B BOMpPOCaxX TEXHONOIMMYECKOro CyBepeHuTeTa CTaHeT obecrneveHme BaHkom
Poccmm KOHTpOnst U MOHUTOPKHIa 3a CObNogeHMEM NNIAHOB MeEPONpUATUA GMHAHCOBbIX OpraHM3aumin
Mo nepexony Ha NMpemMyLLEeCTBEHHOE MCMOJIb30BaHWE POCCUMCKOro MpOrpaMMHOro obecrneyeHus, oT-
€UeCTBEHHbIX PagNO3NEKTPOHHOW MPOOYKLMN U TENEKOMMYHMKALIMOHHOMO 060pYyaOBaHMUS.

OOHM N3 BaXKHbIX 3a4a4 — oLeHKa BNUSAHUSA KW6eppruckoB Ha GUHAHCOBYIO YCTOMUYUBOCTDb U orne-
pauMoOHHYyl0 HageXHocTb C3KO, drHaHCOBbIX O06beAnHEHUN, PUHAHCOBbIX 3KOCUCTEM, a TakXe
MOHUTOPWHT U BbIsIB/IEHME YKa3aHHbIX KNOepprCKOB.
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C uenblo panbHENLWero pasBmuTus UMGPOBOro NpenocTaBneHMUs YCyr BaXXHO obecneymnTb BO3-
MOXHOCTb MCMOJIb30BaHUS KIMeHTaMn GUHAHCOBbIX OpraHmM3auuin (G1U3NYECKUMU 1 IOPUONYECKMMA
nuamMmn) YCUneHHoOM KBanimduumMpoBaHHOM anekTpoHHoM nognmcu (YK3IM), a Takoke YCUNEHHOMN He-
KBaNIMPULIMPOBAHHOWM 3/1EKTPOHHOM Noanmcu EgUHOM cucTteMbl OoeHTUPUMKaLMM 1 ayTeHTUdmnKaumm
(ECUMA). nsa obecneyeHns Bcex opraHmsaumi GUHaHCOBOIo pbiHKa cepTudmkatamm kiodven YKIM
6bln1 co3paH ygoctoBepstowmii LeHTp baHka Poccun.

BaHk Poccmy NnpooomKmnT peannsaumio MeponpusaTUiA, HanpaBneHHbIX Ha ¢opMUpoBaHUe cpeabl
pooBepusi Npu yaasieHHOM npeaocTaBfieHUn (PUHaAHCOBBIX YC/Tyr U CepBUCOB, CO34aBas ons Ppu-
HaHCOBbIX OpPraHM3auuii MPaBOBYIO, TEXHOMOMMYECKYIO M METOAOIOMNMYECKYO OCHOBY MOBbILLEHMS
KayecTBa ayTeHTUOUKALMU KITMEHTOB.

ByneT peann3oBaH KOMMIEKC MPaBOBbIX, OPraHM3aLMOHHbIX M MHOOPMAaLIMOHHO-MNPOCBETUTESb-
CKMX MEepPONpPUSTUIN, HaMpaBNEHHbIX Ha COKpaLleHne obbeMa onepaLmi, coBepLlaeMblx 6e3 cornacus
KNIMEHTOB C MPMMEHEHMEM MEeTOOOB COLMarbHOM UHXeHepun, GopMMpOBaHME MO3UTUBHOMO Kin-
E€HTCKOro onbiTa M obecrneyeHne goBepust NoTpedbuTenen GUHAHCOBBIX YCYr K NMpenocTaBnsieMbiM
$pMHaAHCOBbBIM cepBMCaM.

B Lensix 60pbbbl C MOLLIEHHNYECTBOM BaXXHbIM HarpaB/ieHVEM paboT ABMNSETCA COBEPLUEHCTBOBaHME
MEXaHN3MOB MHPOPMALIMOHHOIO B3aMMOLENCTBUS KpeanTHO-drHaHcoBoM chepbl ¢ BaHkoMm Poccum
rnocpencTsoM MHPpacTpykTypbl PMHLIEPT, BKItOYas aBTOMaTU3MPOBaHHbIN CO60p MHOPMaLUM 06 UH-
umMgeHTax, a Takke onepaTBHOE pacrnpocTpaHeHme NHbopMaLmMm O HUX U MPaBU pearvpoBaHus.

Lpyroe HanpaeneHne paboT — obecrnevyeHne KOHTPOJsiss pUCKOB MHPOPMaLIMOHHOM 6e30nacHOCTH,
ornepauuoHHOI HaAEXXHOCTU AJ1sl HenpepbIBHOCTM OKa3aHUsl 6aHKOBCKUX U PUHAHCOBDIX YC/YT.

BaHk Poccuu npu paspaboTke TpeboBaHUM M CTaHAAPTOB MO MHPOPMALMOHHOW 6e30nacHOCTH
M onepaLmoOHHOM HaOEXXHOCTU YUMTbIBaAET NPaKTUKY MexayHapoaHbix opraHmsaumnm (ITU, 1ISO), nHo-
CTPaHHbIX PEryNISTOPOB, B TOM YMC/ie MeXOyHapoaHble CTaHAAPTbl M peKOMeHZaL M.

BaHk Poccum npogomKnT akTUBHO B3aMMOLENCTBOBATb C roCygapCTBEHHbIMY OpraHamMm no BO-
Mpocy pasBUTUS U BHEOPEHUS TEXHOMOIMMM, a TakXke peanusaumm NMpPOEKTOB M 3aKOHOAATENbHbIX
MHMLUMATMB, KOTOPblIE CNOCOGCTBYHOT UMbpoBM3aLMM GUHAHCOBOIO pbiHKa Npy obecneyeHunn mH-
dopMaLMOHHOM 6e30MacHOCTU, TEXHONTOMMYECKON HEe3aBUCUMOCTMU, MOALEPXKaHUN KOHKYPEHLIMM
¥ GMHAHCOBOWM CTabUNBbHOCTW.

3.4. TPAHCO®OPMALUMNA CUCTEMbI BHEWLWHETOPIOBbIX
MNATEXEW N PACYETOB

B ycnoBusix BHELIHEMONUTUYECKOrO OABMIEHUSI CO CTOPOHbI CTPaH, COBEPLUAOLWMX HeapyXke-
CTBEHHbIE OEeNCTBUS B OTHOLWEHUM Poccuun, ee pUsMYEcKnx U topugnyeckmx nuu, TpaguumMoHHO
MCMNOosb3yeMble YYaCTHMKAMM BHELHE3KOHOMMYECKOM OesTelbHOCTY KaHarbl MeXX6aHKOBCKMX pac-
UEeTOB B BaNlloTaX HeOPYXKECTBEHHbIX CTpaH MOTepPSNM HaOEeXHOCTb. [py MX MCMONb30BaHUM
KpeaMTHble OpraHu3auMy PerynspHoO CTafkKMBAalOTCS C PUCKOM BfTIOKMPOBKM akKTMBOB U OTCYT-
CTBUS rapaHTun OGecrnepeborHOCTM nnaTtexen. NoaToMy pacluMpeHMe BHELHE3KOHOMNYECKOMN
0EesTENbHOCTU C LUMPOKMM KPYroM CTPaH C YYETOM COXPaHEHMS BEKTOPA Ha OTKPbITOCTb POCCUIA-
CKOW 3KOHOMMUKM B COBPEMEHHbIX YCNOBUSAX TpebyeT nepexoda Ha HOBble KaHasbl M MeXaHW3Mbl
MeXXAyHapoOHbIX pacyeToB. baHk Poccum coBMecTHO ¢ lMpaBuTtenbcTtBoM Poccuiickon ®epepaumm
M YYaCTHUKaMU pbiHKA NPOBOAUT aKTUBHYO paboTy C 3apybeXkHbIMU perynsaTtopamMm U y4aCTHUKaAMMU
pblHKa, UCXOOA U3 NpUopUTETa MOCTPOEHUS BHELLHESKOHOMUYECKOW OEeATENbHOCTM Ha PbIHOYHbIX
MpUHUMNax, B YacTn GUHAHCOBOIO OBCNY>XXMBaHWUSA OEATEIbHOCTU, OTAaBast NPMOPUTET UCMOb30-
BaHMIO POCCUINCKOrO pyons 1 OApYyrMX HaUMOHasbHbIX BaftoT B MeXOYHaApPOOHbIX pacyeTax.
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3adaua 1. Pazsumue Me)xx0yHAapOOHbIX hsiameixel u pacdemoe

BaHk Poccum coBMecTHO ¢ [MpaBuTenbCTBOM Poccurckon degepaumm U ydaCTHUKaMU pbiHKa
MPOBOAMT aKTUBHYIO PaboTy € 3apybedkHbIMKN perynsaTopaMmm 1M y4aCcTHUKaMU PbIHKA, HaNpPaB/IEHHYHO
Ha NMpeooneHMe CYLLECTBYHOLWMX OrPaHUYEHUIN N CO3O4aHMe YCIOBUM AN Pa3BUTUS CUCTEMbl MEXK-
OYHapOLHbIX pacyeToB, MOSIHOLLEHHO OTBeYatoLLEeN BbiI3OBaM M NOTPEOHOCTSAM HOBOIO BpeMeHu. [Mpu
3TOM TpebyeTcsi NpopaboTKa HE TOIbKO CUCTEMHbIX PELLUEHN, HO U MHOVBMAYANbHbIX NOAXOL0B MpwU
BbICTPaVBaHMM B3aMMOLENCTBUS C Pa3HbIMK CTPaHaAMM/rpyrnnamMm CTpaH C YyYeTOM KX creundukm
M cknagpiBatoLerocs 6anaHca BHelHer Toprosnm ¢ Poccuen.

BaHk Poccunm npogomknT paboTy No CrefytowmMM KtoUEBbIM HanpaBieHWsM:

— MCNOJIb30BaHME POCCUMCKOro py6ss U HauMOHAaJbHbIX BaNioT OTAEJIbHbIX CTPaH - TOProBbIX
napTHepoOB B TPAHCrPaHU4HbIX pacyeTax, YTO CYLIECTBEHHO CHU3UT PUCKU, OBYCIOBIEHHbIE
OEeNCTBUSMN HEOPY>KECTBEHHbIX rOCyapcCTB;

— pacuwumpeHue UHPPaCTPYKTYpPbl MeXXAYHAPOAHbIX pacyeToB C OCHOBHbIMW TOProBbIMKX Nap-
THepaMuy U3 CTpaH, He COBEpLUAOLMX HEeOPYXXECTBEHHbIX OENCTBUIA B OTHOWEHUM Poccun,
BbICTPamMBaHME HE3aBUCKMbIX KaHanoB nepenayun GUHAHCOBbIX COOOLLEHUM, B TOM 4UC-
ne ¢ ncnonb3oBaHMeM poccumnckom CMNdPC, a Takke obecneyeHrne HeOUCKPUMUHALMOHHOIO
[oCTyrna K MHOPaCTPYKType MeXOyHapOLHbIX PacyeToB AN POCCUMNCKMX KPeOUTHbIX opra-
HU3auum;

- pasBuUTME CEeTU KOPPECNOHAEHTCKUX OTHOLWEHUIN, OTKPbITE KOPCYETOB POCCUMCKMX BaHKOB
B KPeOMTHbIX OpraHn3aumax CTpaH, He COBepLIaoWUX HEeOPY>XXEeCTBEHHbIX OENCTBUA B OTHO-
LWeHun Poccmmn, ocobeHHO B TeX CTpaHax, C KOTOPbIMU TakMe OTHOLLUEHUSI MOKa Crlabo pasBuTbI
Mpyv 3HaUYMMbIX O6beMax TOProBOro o6opoTa;

— panbHeMwee paclumpeHue ncnosib3oBaHus CbBIM ana TpaHcrpaHUYHbIX NepeBOAoB.;

— coxpaHeHue U pa3BuTUe UHPPACTPYKTYpbl NpUeMa KapT «Mup» 3a py6exxoM, a Takxke NomnckK
aNbTEPHATMUBHbIX PELLUEHUI.

B uensax pacwmpeHuss BO3MOXXHOCTEW AN MHOCTPaHHbIX MHBECTOPOB Ha POCCUMNCKOM dUHaH-
COBOM pbIHKe, Hapsioy C Y)XXe CO3HOaHHbIMU MPaBOBbIMY YCIIOBUSIMW AN YNPOLEHHOro LOMycka
K OPraHM30BaHHbIM TOpraM MHOCTPaHHOW Ba/tOTOM U BasOTHbIM U MNpoueHTHbIM P, a Takke
BO3MOXXHOCTbIO YyOAaneHHOM umaeHTuduKaumm, byaer obecnevyeHa BO3MOXXHOCTb AJIA OTKPbITUA
dunmanoB MHOCTPaHHbIX 6QHKOB APY>KEeCTBEHHbIX CTPaH, a TaK)Ke yC/lloBus, No3Bonsioume B nep-
CrneKTUBe OCyLecTB/ATb PUHaAHCMPOBaHME Ha OCHOBE NMapTHEPCKMX MPUHLUMOB.

BaHk Poccum Takke OyoeT yumTbiBaTb M3MEHEHUSI B CUCTEME BHELIHETOProBbiX U GUHAHCOBbIX
pacyeToB MpU OLEHKE PUCKOB /11 GMHAHCOBOW CTabUNbHOCTU U pa3paboTke MexaHW3MOB orpa-
HUYEHMNST 3TUX PUCKOB. C y4eTOM Mepexoja Ha pacuyeTbl B HaUMOHalbHbIX BantoTax M crieundukm
COOTBETCTBYIOLLMX PbIHKOB TPEOYHOTCS MHCTPYMEHTbI XEOXKMPOBaHUSA BHELIHETOProBbIX U GUHAHCO-
BbIX Onepauui.

BaHK Poccrnm coBMECTHO C 3aMHTEpPEeCOBaHHbIMU MOCYAAPCTBEHHbBIMW OpraHaMmM 1 y4aCTHUKaMU
PUHaAHCOBOIroO pbiHKa pa3pabaTbiBaeT YCNOBUS O/ TECTUPOBAHMS MCMOb30BaHMS LMPPOBbIX NpaB
M LUMPPOBbIX BanoT B MEXAYHAPOOHbIX pacyeTax B paMKaxX 3KCMepMMEHTaNlbHOro MpaBOBOroO pe-
X1Ma. Mpu 3TOM yKasaHHble MHCTPYMEHTbl OyAyT MCMONb30BaTbCA B KayeCcTBE CPpeAcTBa NnjaTexa
TOJIbKO MPU OCYLLECTBNEHNN BHELLIHEDKOHOMMYECKOW OEATENbHOCTU.

AKTMBHOEe B3ammopencteme baHka Poccum ¢ 3apybeXkHbIMU LEeHTpasibHbIMU (HaLMOHAabHbIMK)
6aHKaMy 1 GMHAHCOBbLIMK PErynaTopaMum No3BONSET ObMerynTb Npouecc TpaHchopMaumMm 1 ynpaB-
NATb UM — B YAaCTHOCTU, OMEPATUBHO YCTPaHATb nMetolpecs 6apbepbl B pacyeTax, HaXOAMTb HOBbIX
KOpPpPEeCrnoHAeHTOB A1 POCCUNCKMX BaHKOB, MOKO HacTpamMBaTb OBYCTOPOHHIOK MiiaTeXHO-pac-
UETHYIO MHPPACTPYKTYPY B COOTBETCTBMM C MOTPEOHOCTSAMU YYACTHUKOB BHELUHESKOHOMUYECKOMN
pesaTenbHocTU. NocTpoeHme Oeno3mnTapHbiX MOCTOB C OPY>)KECTBEHHbIMM CTpaHaMM ByaeT cnocob-
CTBOBaTb NMPAMOMY AOCTYMY Ha PbIHKW O/ MHBECTOPOB, MPOBEAEHMIO PACUYETOB U BbIMYCKY LEeHHbIX
6yMar B HauMoHaslbHbIX BastoTax.
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3adaua 2. KoHpuzypayusi sa/siromHoO20 pezysiuposaHusi U o2paHuU4eHul
Ha dsuw)xeHUe kanumasnaa

Mepbl BarntoOTHOrO PerynmpoBaHus MU OrpaHUYEHNS Ha OBUMYKEHME KanuTana rno Mepe HopManmaa-
UMM CUTYaLMM Ha PUHAHCOBOM pPbIHKE M CHUMKEHUS PUCKOB O GUHAHCOBOM CTabUNbHOCTU Gbinn
CYLLeCTBEHHO OCabeHbl, YaCTb N3 HUX CHSATbI, MOCKOSbKY TakMe OrpaHUYEeHUst Ha NPaKTUKe MOryT
€co34aBaTb C/TOXXHOCTU MPU OCYLLECTBNEHNN BHELLHEIKOHOMUYECKOW OeATENbHOCTM.

BaHk Poccum cumTaeT, YTo nNpu onpeneneHnn KoHoUrypaumm BastoTHORO perynmpoBaHus Lene-
CO06pasHoO ncxoamnTb 13 auddepeHUMaumMm NOAXOAO0B B 3aBUCUMOCTU OT pe3UAEHTCTBA U BaslioT.
TpeboBaHUs K pe3naeHTaM MoryT ObiTb MakCUMaNbHO TMBepanin3oBaHbl, B TO BPEMS Kak KECTKOCTb
TpeboBaHUMN K Hepe3naeHTaM OO/MKHA pasfinyaTbCs B 3aBUCUMOCTU OT UX IOPUCONKLMN, HaNNUms
M MaclwTaba NPUHATBIX Mep B OTHOLWWEHWM Poccuu.

Mpu yCTaHOBNEHWM BatOTHbBIX 3aMpeToB M OrpaHUYEHNN crenyeT UCXOAMTb U3 NPpUHLMNA B3aUM-
HOCTW, TO €CTb BBOOUTb 3anpeTbl M OrpaHNYEHUs TONbKO B OTHOLLEHUWM PE3UAEHTOB TEX FOCYAapCTB,
KOTOpble BBOOAT MpoTuB Poccuiickon depepaumm Takuve Mepbl. Jliobas nubepanusaums MOXeT
ObITb B OTHOLLEHWMM FOCYOapCTB, KOTOpPble HE BBOOAT OrpaHU4YMUTENbHbIX Mep B OTHOLWeEHuM Poccum.
Mpu aToM BaHk Poccmun MoXeT paccMaTpuvBaTb BapuMaHT fiMbepanmsaumy B OTHOLEHUW Heapye-
CTBEHHbIX CTPaH B KayecTBe OTBETHOW Mepbl Ha CMSArYeHne CaHKUMOHHDBIX OrpaHMYeHn (HanpuMep,
pPa3bnoKMPOBKa aKTUBOB).

Ha TeKkylnii MOMEHT CBOKO aKTyaSlbHOCTb COXPaHSAIOT Mepbl, MPUHATbIE B OTBET Ha BBEOEHHbIE
HEeOPYXXECTBEHHbIMY FOCYAPCTBaMM CaHKLMMK, CBSI3aHHble B TOM 4uCie C GIOKMPOBKOW aKTUBOB
Poccuinckon depgepaumm, ee rpaxkgaH M KOMMaHUM, TO €CTb Mepbl, UMEtoLWME KOHTPCAHKLMOHHbIN
xapakTep. JanbHerwas paboTa no TpaHchopMaLmm KOHOUIypaLmMm orpaHUUYnMTENbHbIX Mep Ha OBW-
XeHWe kanuTtana B Poccuickon ®epepaumm OygeT yumTbiBaTb HEOOXOAMMOCTb pelleHus 3apad
Pa3BUTUS POCCUINCKOM SKOHOMUKIN U MOBbILLEHWNS MPUBNEKATENBHOCTU POCCUNCKON FOPUCOUKLINM NS
HaLMOHasbHbIX U MHOCTPAaHHbIX MHBECTOPOB, YTO HEBO3MOXKHO 6€3 YKpeneHus LoBepUsi MHBECTOPOB
(rpakgaH 1 6usHeca) K GUHaHCOBOMY PbIHKY. [Jaxke rMpu CaHKLMOHHOM OaBNEHUM OCHOBHbIMU YCIO-
BUSAMM [OBepUst Ha GUHAHCOBOM PbIHKE BbICTYMNatOT CTabUIbHOCTb M NPO3PayYHOCTb OENCTBYIOLWENO
perynmpoBaHusl, OTCYTCTBME CYLLECTBEHHbIX OrPaHUYEHUN Ha OBUMXKEHWE KamuTana v MHBECTULUN
B 9KOHOMWKY, CHMXKEHWE MHPPACTPYKTYPHbIX PUCKOB U Hagiexallee PyHKLUMOHMPOBaAHME MEXaHN3-
MOB, HanpaBEeHHbIX Ha 3aLUMTY MHBECTOPOB. C yYeTOM 3TOro orpaHMYeHUs Ha ABMKEeHMe KanuTana
OO/DKHbl MMETb TOUYEUHbIVM, OrpaHUYEHHbI BO BPeMEeHM XapaKTep, U B NepcrnekTuse Heo6xoaMmMo
ABUraTbCs B CTOPOHY UX OTMEHDI.

BMecTe c TeM B LeNsx 3alMTbl MHBECTOPOB OT CAHKLMOHHbLIX U MHOPACTPYKTYPHbIX PUCKOB
B OnvKaWLIEN MepcrnekTUBe MIaHUPYETCSH COXPaHSATb OTAESIbHble OrFpPaHWMYeHUss — B YaCTHOCTW,
Ha NprobpeTeHme LIEHHbIX ByMar SMUTEHTOB N3 HEAPYXXECTBEHHbIX CTPaH O/ HekBanndULUMpoBaH-
HbIX MHBECTOPOB.

Mooxopbl BantoOTHOrO PerynmpoBaHUs U KOHTPONS OO/MKHbl COAeMACTBOBaTb CTUMY/IMPOBaHMUIO
nepexoada Ha pacuveTbl B POCCUMCKUX PY6BsiIX U BasioTax APYXXeCTBEeHHbIX FOCyAapcTB, a TakXe
CHUMKEHWIO N3ObITOYHOM BaNtoTU3aLMM aKTUBOB U MacCUBOB POCCUMNCKMX HEPUHAHCOBbBIX OpraHmM3a-
LM, B MepBYIO oyepedb CBA3aHHbIX C HEeAPY)KECTBEHHbIMU CTPaHaMU 1 UX BastoTaMu.

HeobxoonMo Hapenutb BaHk Poccun MONMHOMOUYMSIMU MO OMNPeneneHunto NnepeYHss BUOOB BastoT
(B TOM uncne nepeyHst MHOCTPaHHbIX BantoT), KOTOPble MOryT ObiTb MCMOIb30BaHbl A1 OnfaThl ak-
LMin (Donew) B YCTaBHbIX KanuTanax KpeauTHbIX opraHu3auuii, HDO.

Kpome Toro, onpaBgaHoO MaKCUMasibHOE CMsiIrMeHue agMUHUCTPAaTUBHOM OTBETCTBEHHOCTMU
3a HapylweHusi Tpe6oBaHMIA BasIlOTHOro 3aKOHOAAaTeNIbCTBa, CBA3aHHble C BBeAEeHUEM CaHKLUUMN.
BaHk Poccuun noppepkan MHULMATUBY, NPEeAyCMaTpUBaOLWYO HErNnpuMeHeHne Mep aaMMHUCTpa-
TUBHOW OTBETCTBEHHOCTU K pe3ungeHTy, HapyLMBLUEMY TpeboBaHMs BaftOTHOMO 3aKOHOLATebCTBa
Poccuinckor ®epepaumm, obyCcrioBNEHHbIE MPUMEHEHMEM TOCyOapCTBaMu, KOTOpble CcOBepLuatoT
B OTHOweHunn Poccuimckon depepauym, pOCCUNCKUX HOPUONYECKNX N DUBUYECKUX JTULL, HEOPYXKE-
CTBEHHble AENCTBUS, MEP OFPaHNUYUTENBHOIO XapakTepa.
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[na cospaHusa 6naronpusaTHbIX YCNOBUIA ANS BHELHETOProBOM AeATENIbHOCTY BaXKHO CHUKEHME
AOMVHUCTPATUBHOM Harpyskm Ha YYaCTHMKOB BHELIHETOProBOM OEeATENIbHOCTU MPU MPOXOXKAEHNN
VMMM NpoLenyp BantoTHOMO KOHTPOSS.

B LenoM Heo6xoaMMo, YTobBbl AMHAMMKa BHYTPEHHEro BasltoTHOTO pbiHKAa CKafblBanacb Mnog BAu-
SHMEM CMpOCa U MpensioKeHNs Ha MHOCTPaHHYIO BastoTy, KOTopble GOPMUPYHOTCS MOL BO3LAENCTBUEM
Habopa BHYTPEHHUX N BHELLUHNX 3KOHOMUYECKMX HakTopoB. OrpaHMYmUTESIbHbIE Mepbl MOMYT NPUBOOUTL
K MCKaXKeHNSAM OMHAMUKM BaSIFOTHOMO Kypca Ha BHYTPEHHEM pbiHKe, GOPMMPOBaHUIO CePOoro pbiHKa B 06-
XOZ, OrpaHNYeHMin. YCTOMUYMBOCTD HaLMOHaNbHOM BantoTbl obecreyrBaeTcs B NepByko ouepedb JoBepremM
K Hel, FOTOBHOCTbIO PE3MAEHTOB, a TakKe Hepe3naeHTOB MCMNOoMb30BaTb ee B pacyeTax, c6epexkeHmsax,
MHBeCTUUMSAX. Bknag B pOpMMpPOBaHME Takoro OOBEPUS B TOM UMCIe BHOCUT LieHOBas U pUHAHCOBas
CTaBUBbHOCTb, @ TakXKe LUMPOKUI KPYr GaKTOPOB KaYeCTBEHHOIO 3KOHOMUYECKOIrO PasBUTUS.

3adaya 3. Onmumusayusi cucmemol NMOA/PT

B uensx ontuMmnsaumm cuctemol NMOL/PT/OPOMY baHk Poccum npogoKMT COBMECTHO C 3aUH-
TepeCcoBaHHbIMM OpraHaMy rocygapCcTBEHHOM BNacTy BECTU paboTy MO CriefytowmMM HanpaBieHUsIM:
— MOCTEMNEHHbIN Nepexon 0T 06A3aTeNIbHOCTY TPEOOBaHMS O IMYHOM NPUCYTCTBUM KITMEHTOB (MX Npes-
CTaBUTENEN) C paclUMpPEHMEM BO3MOXHOCTEN MCMO/Ib30BaHMSA MEXaHV3MOB BUAEOUOEHTUDMKALMN.
Bynet npopomkeHa paboTa Mo obecnevyeHrto BO3MOXXHOCTM 3aKOHOOATENIbHOro 3aKpernyieHus
B paMKax 3KCMNepMMEHTANIbHOro MPaBOBOrO peXxwvMa CrneumanbHOro perynmpoBaHus, NO3BOMSIO-
LLero NogHaa30pHbIM baHKy Poccrm opraHmM3aumsam, OCyLLECTBASIOWMMIM onepauym ¢ EHEXHbIMMU
cpencTBaMm UMM MHBIM MUMYLLECTBOM, MPOBOAUTb AMCTAHLMOHHYIO (6€3 NMYHOro MpUCYTCTBUS)
MOeHTUPUMKALMIO C UCMOSb30BaHMEM TEXHONOM MK BUOEO-KOHPEPEHL,-CBA3K;

— npopaboTka ¢ POCPUHMOHUTOPMHIOM BOMPOCa aKTyanusauumm NepedHst onepauuin, nopne-
XKaMxX 0bs3aTeslbHOMY KOHTPOSIO, C LIefIblo UCKITIOYEHUS U3-MNOoM, HEro Tex orepaumi, oTkas
OT KOTOPbIX HE MPUBEAET K CHVMKEHUIO 3PPEKTUBHOCTM MPOTUBOEraIn3auMOHHOIro KOHTPOS,
HO CHUMET M3ObITOUHYHO Harpy3Ky C OpraHMsaLmi, OCYLLECTBASIOWMX Onepaunm C OEHEXHbIMU
cpencTtBaMm UM MHbIM MMYLLLECTBOM.

3.5. OBECNEYEHWE ®UHAHCOBOU CTABUTbBHOCTU

[Ons obecneveHmns pmHaHcoBoOM cTabunbHocTK BaHk Poccum npogonmkmT NnpoBoaUTb MOHUTOPUHI
CUCTEMHbIX PUCKOB, COBEPLUEHCTBOBATb MOAXOAbl K aHanM3y, MHCTPYMEHTbI M Mepbl BO3OENCTBUS
C YYETOM MEHSIOLWENCS CUTyaumu.

B ycnoBusix yxoga MHOCTPaHHbIX YY4aCTHUKOB C POCCUIMCKOrO pbIHKa pacTeT 3HauMMoCTb HDO 1 pbiHKa
KanuTana B obecrneyeHnmn CUCTEMHOM CTabUNIBHOCTU C YYETOM MOBbILLEHNS PONW rpaXkaaH Ha G1HaHCO-
BOM PbIHKE, B TOM YNC/IEe NX PO Ha GOHOOBOM pPbIHKE. DTO TPebyeT AasibHenLwen HaCTPOMKN NOOXOA0B
KakK K MOHUTOPUHIY CUCTEMHbIX PUCKOB, TakK U K MaKpOnpyaeHLMarbHOMY PerynmpoBaHuIo.

KpoMe Toro, B Liensix HENPEPbIBHOCTY OKa3aHUst BaHKOBCKMX M PUHAHCOBbBIX YCITYT M CUHXPOHMN -
3aumm OHP®OP 24-26 ¢ OCHOBHbIMY HamnpaBieHUAMU pasBUTUS MHOOPMALIMOHHOM 6e30MacHOCTU
KpeouTHo-bunHaHcoBowW cdepbl Ha nepumop 2023-2025 ropos baHk Poccum 6ymet npoBoamnTb
paboTy No obecneyeHmno KOHTPONIS pUCKOB MHPOPMALIMIOHHOM 6e30MacHOCTM 1 ONMepauMOHHON Ha-
OEXHOCTU, B TOM YMCNEe C UCMOSIb30BaHNEM MHCTPYMEHTOB HaA30PHOIrO CTPECC-TECTUPOBAHMS, UTO
BaXKHO C TOUKM 3PEHUSA CUCTEMHOM YCTOMYMBOCTU GUHAHCOBOIO CEKTOPA.

3aoaua 1. Codelicmasue desasrromusayuu

BrokmpoBka Heapy>XeCTBEeHHbIMU FOCYAapCTBaMM MHOCTPAHHbIX aKTMBOB POCCUMCKMX GaHKOB,
a TaKke MpUMeEHsieMble 3apyBeXXHbIMU KOHTpareHTaMy onepaumMoHHble OrpaHMYeHUss Ha MnpoBe-
OEHNEe POCCUMCKMMKM H6aHKaMM pPacyeToB B OCHOBHbBIX MMPOBBIX PE3epBHbIX BatoTax caenanu atm
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Ba/tOTbl «TOKCUYHbIMU» OJ11 UCMOMb30BaHMA Kak B MEXKOYHApOOHOM, TakK M BO BHYTPEHHEM Mia-
TEXXHOM 0bopoTe. ITW BasntoThl, MO CYTH, CTalM OFPaHUYEHHbBIMU B XOXXOEHWU, U UX UCMONb30BaHUE
HECET CYLLECTBEHHbIE PUCKWM MOTEPb ONS rPpaXkgaH U 6u3Heca M3-3a BO3MOXXHOMO HEUCMONHEHWS
nnaTteXken, obasaTenbCcTB.

Ha ¢doHe CcTpyKTypHOM MepecTpomkn IKOHOMUKU U OTXOJA OT WMCMOSb30BaHUA BanoT Henpy-
YKECTBEHHbIX CTpaH B pacyeTax BO3pOC/a 3HAUMMOCTb BatoT APYXKECTBEHHbIX CTpaH. MNpu 3TOM
Ba)>XKHO, UTOObI Nepexon Ha BaslloTbl APY>KECTBEHHbIX CTPaH Npoucxoaun paBHOMEpPHO Kak B 3KC-
MOPTHbIX onepauusix, Tak U B UMMOpPTe U B MJlaTeXkax no puHaHCOBOMY cUeTy (B KOTOPbIX MOKa
MPeENMYLLECTBEHHO WICMOMb3YIOTCA «TOKCUYHbIE» BantoTbl). Heobxoammo obecneudrBaTb [[OCTa-
TOYHYIO CyMMYy CPEACTB Ha KOPPECMNOHOEHTCKMX CYeTaxX B MHOCTPaHHbIX GaHKax ONs NpoBeaeHus
nnatexemn. B ycnoBusax pacTywen gonm akTMBOB B BasloTax CTpaH C GOPMUPYHOWLMMUNCS PbIHKaMU,
noaBep>XXeHHbIX 6osbLuen BONaTUIbHOCTU OTHOCUTEIbHO PEe3epBHbIX BastoT, HEOOXOAMM KOPPEKT-
HbI YYEeT UX PUCKOB CO CTOPOHbI BAHKOBCKOIO CeKTopa.

B ycnoBusix MUsMeHeHUs1 CTPYKTYpPbl BHELUHE3IKOHOMUYECKUX CBS3EN U BanaHca pe3ngeHToB-3KC-
MOPTEPOB M3-3a BHELIHUX OFPaHUYEHUN, a TakxKe C LeSblo KOPPEKTHOWM OLIEHKM BasntoTHbIX PUCKOB
M CBOEBPEMEHHOMN BblpabOTKM HEOOXOAMMbIX Mep pPeryimpoBaHMsa 0ocoboe 3Ha4vyeHue npuobpeTa-
€T MOHUTOPWHI BHELUHETOPIrOBbIX PAaCYETOB MO 3KCMOPTHO-MUMMOPTHbLIM ornepaumsaM. B cBasm ¢ aTum
BaHk Poccum bygeTt coBeplueHCTBOBaTb CUCTEMY MOHUTOPUMHIa BHELWHETOProBbIX pacvyeToB 1 Ba-
JIIOTHOrO pblHKA, a TaK)Xe BaJIlOTHbIX aKTUBOB U 06A3aTeNbCTB KpynHeMwWwmnx He(pUHaHCOBbIX
opraHmsaummn, B TOM 4Yncrie B pa3pese BastoT.

3adaua 2. Pazeumue MakponpydeHyuasibHoO20 pe2y/iupoeaHus

OOHUM K3 KNOYEBbIX BbI3OBOB Anga BaHka Poccun Ha TpexneTHeM ropu30oHTe SBNSIeTCS POCT OON-
rOBOM Harpy3sku HaceneHus. [JJoOCTUKeHMEe BbICOKOIrO YPOBHS LOIFOBOM Harpy3ky MOXET NpUBECTY Mpw
peanusauym pUCKOB K MOBbIWEHHbIM MOTEPSIM B HaHKOBCKOM CEKTOpe, CO30aTb PUCKM 071 peaNibHO-
ro CEeKTOpa 3KOHOMWKU, a TakKXKe MMeTb HeraTvBHble coumanbHble nocneacTsus. Mo Mepe WrpoKoro
pacnpoCTpaHEHUST KPEANTOBAHUS MaKPO3SKOHOMUYECKME PUCKM MOTYT YCUNMBATbCS, Aaxe ecnv éu-
HaHCOBbIN ceKTOop byaeT 3awumiLeH bnarogaps Hanuumo 6ydepos kanuTana. HeraTyBHble NocneacTaus
0J151 DKOHOMUKM, B CBOKO ovepeb, MOryT cO3aBaTb BTOPUUHbIE addeKTbl 1 s GUHAHCOBOrO CeKTopa.

B cBsI3M C NpUHATMEM 3aKOHOOATESIbHbIX U3MEHEHUN** KpeauTHble U MUKPOPUHAHCOBbIE Op-
raHMsaumm 6yayT obsi3aHbl pacCcuYMTbiBaTb MOKasaTeNnb AOSrOBOM Harpyskum 3saemuwmka (MOH)
B YCTAHOBJIEHHbIX B 3aKOHe C/ly4Yasx*® nm yBegoMnsTb 3aeMLiyka B NMMCbMeHHOM dopMe O puckax,
0OYyCNOBMNEHHbIX BbICOKMM 3HadeHueM [OH“®. Takke Ha 3aKOHOQATENIbHOM YPOBHE YCTaHOBJIEHDI
cnydamn pacyeta NOH 1 0693aHHOCTb KpeguTopa nepenaBaTbh paccymMTaHHoe 3HaveHue MNOH npy ne-
pexope npaB TpeboBaHMSA NO KpeouTy (3anMy) MHOMY KpeauTopy (3anMonaBLy).

YKazsaHHble 3aKoHOoOaTe IbHble M3MEHEHUS BCTYMNatoT B cuny € sHBapsa 2024 roga. B passutme 3a-
KOHOAaTeNbHbIX MU3MEHEeHUM byaeT pa3paboTaH COOTBETCTBYOLLMIM HOPMaTUBHbIN akT BaHka Poccuu,
yCTaHaBMBaOLWMIM e4uHble TPeboBaHMS K KpeaUTHbIM M MUKPOPUHAHCOBbIM OpraH1M3aumsaM B YacTu
pacyeTa CyMMbl BEJIMUMH CpefHEMECSYHbIX NNaTeXel 1 cpefHeMeCcsYHOro AOXoAa 3aeMLiyKa, a Tak-
>Ke MCMNOosib3yeMON OS5 pacyeTa BETMUYMHbBI CPEAHEMECSYHOro 4OX04a 3aeMLUMKa MHbOopMaLMK.

BaHk Poccun npooomknT pa3suBaTb MakpornpyaeHUManbHble MHCTPYMEHTbI M cOBepLUeHCTBOBaTb
nopspok pacuveta MAOH, peannsysa MeponpusaTUs, MPeayCMOTPEHHbIE COOTBETCTBYIOLEN OOPOXKHOM
KapTon. B uyacTtHocTu, ¢ 1 okTabpsa 2024 ropa nnaHUpyeTcsi BBECTU OOA3aHHOCTb O 6aHKoB
M MUKPOPUHAHCOBbIX OpraHM3aLuuii nepenaBaTtb B O1opo KpeauTHbix nctopunt (BKW) ceBepgeHus o gm-

44 PepeparnbHbIv 3aKoH OT 29.12.2022 N2 601-O3 «O BHeceHUn naMeHeHu B @epeparnbHbii 3akoH «O NOTPebuTerbCkoMm
KpeguTe (3arme)».

45 B TOM yucne npu npegocTaBneHnmn KpeanTtos (3armoB) oo 10 Toic. pybnen.

46 Cblwe 50%.
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anasoHe MAOH 1 06 ncnonb3yeMoM Mpu ero pacyeTe crnocobe onpeneneHns goxona 3aeMimka. 3Ty
mHbopmMaumio n3 BKN cMoXeT monyunTb Kak 3aeMLUMK, Tak M MOTEHUMasbHbIM KpeamTop (Mpy Hanu-
UMM cornacua 3aemumka). 3HaveHre MNOH No3BonseT HarNAgHO OEMOHCTPUPOBATL 3aEMLUMKY, KaKyro
YacTb CBOMX AOXOOOB OH OO/MKEH HaMpaB/saTb Ha NoraleHne MMELWMXCS KpeanToB (3arMMoB). Takoke
nnaHupyeTcs, uTo K 1 nonsa 2024 roga KpeamTopbl 6yoyT UCMOb30BaTh JaHHbIE TObKO KBanuduLm-
poBaHHbIX BKW onga onpeneneHus cpegHeMecsayHbIX niaTexen 3aemMuumka npm pacyete MNoH.

B Lensax orpaHMYeHUs CUCTEMHbIX PUCKOB B UMOTEYHOM KpeomToBaHuM BaHk Poccuum nogro-
TOBUT MNpeasioXKeHue o NnostlyyeHUU NOSIHOMOUUIM YCTaHaBIMBaTb KOMIMUECTBEHHbIe OrpaHUYeHuUs
(MakponpyaeHuuasibHble nuMuTbl, MIMJ1) B nnoteke (no aHanorun c¢ MIMJ1 B HeobecneyeHHOM
MoTPEBUTENBCKOM KpeamuToBaHum). Takom MHCTPYMEHT MO3BOJIUT OFrPaHUYUTb NPEefOCTaB/IEHUE UMO-
TEYHbIX KPEAMTOB 3aKPEeOUTOBaHHbIM 3aeMLLUMKaM, a TakXKe KpeauToB C HEOO/TbLIMM NepBOHaYabHbIM
B3HOCOM. NoTepy 6aHKOB MO TakMM KpeauTaM Bbille, OCOH6eHHO B Mepuoabl Kpusmncos. [Jo nonydye-
HWS MOSTHOMOYMI YCTaHABIMBATb KOMMYECTBEHHbIE OrpaHNYEHUS Ha NPefoCTaBIEHME PUCKOBAHHbIX
MNOTEYHbIX KPeamuToB O/15 3TUX Lenen MoryT MCMOIb30BaTbCs MakponpyaeHLumanbHble HagbaBku.

[ns cBOeBpEMEHHOW OLIEHKM PUCKOB YBETNYEHUSA OONTOBOM Harpy3km 3aeMLMKOB — PU3UYECKUX
L, M MOBbILLEHWS TPAaHCMAPEHTHOCTU NPUHMMAaEMbIX pelleHni BaHk Poccmm Takoke nnaHupyeT nyo-
NMKOBaTb MHPOPMALMIO O PUCKaxX NOTPEOUTENbCKOro KpegmuToBaHMS.

3adaua 3. CozdaHue ycsiosuli u cmumMysioe 011 ynpaesieHuUs1 pbiIHoO4YHbIMU
pUCKAMU y4aCMHUKAMU pbIHKA

Ba>kHO Hanuuune adpdeKTUBHbIX MEXAHU3MOB ONS YrNpaBieHUs pa3HbiMU BUOAMU PbIHOYHbIX pU-
ckoB. BaHk Poccum nnaHmpyeT npogo/mkuTb paboTy No pasBUTUIO HEOBXOOMMOW MHPPACTPYKTYPbI
M MHCTPYMeHTapus ANs yrnpaBfieHUs TakKMMY pUCKaMu, a Takxke pa3paboTKy Heob6XxoamMMoro Ans aTto-
ro perynvMpoBaHus.

PbIHOK Npou3BOAHbIX GUHAHCOBbIX MHCTPYMeHTOB (MMPU). CaHKLMOHHbIE OrpaHNYEHUS U yXOo[4
C pbIHKa YaCTV MHOCTPAHHbIX YYaCTHMKOB, 6lTIOKMPOBKa aKTUBOB MOACAHKLUMOHHbBIX KOMMAAHUN 1 He-
BO3MOXXHOCTb MOMHOLLEHHOMN TOProBnn 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB 3HAYUTENIbHO CYXKatoT
€MKOCTb POCCUMNCKOro pbiHka MON.

B cBs3M ¢ nocTeneHHOM nepeopueHTaumer TOProBbiX MOTOKOB Ha APY>XXECTBEHHbIE CTPaHbl TPeby-
eTCsl pa3BUTME pbiHKa BatoTHbIX NP Ha BantoTbl 3TUX CTPaH, ANs Yero, B CBOKO ouepenb, Heo6XxoaMMo
YCTaHOBJIEHME HOBbIX CBsi3el C GMHaHCOBbIMM CUCTEMaMK (B TOM YKCNE C perynsatTopamu) gpyxe-
CTBEHHbIX CTpaH — A3MaTCKOro permoHa, bnv>kHero BocTtoka, JlaTuHckom AMepUKU, a Takke co3gaHmne
paboTatoLen CUCTEMbI MIaTEXEN 1 PACYETOB B Ba/tOTax APY>KECTBEHHbIX CTpaH. CnegyeTt CTUMYINPO-
BaTb MNPVB/IEYEHME HA PbIHOK MPOLEHTHbIX MM KOpNopaTUBHbIX M MHCTUTYLIMOHAsIbHBIX Y4aCTHUKOB.

OOHOBPEMEHHO C pa3BUTMEM pbiHKa MNPU HeobxoomMo obecneynTb 3almuTy HeKBanMPuuUmMpo-
BaHHbIX MHBECTOPOB, NPEJOCTaB/IAS MM BO3MOXXHOCTb coBepLlaTb caenku ¢ Temu NdU, kotopble UM
MOHSITHbI U B HAMOObLUEN CTEMNEHM COOTBETCTBYIOT UX OXMOAHUSAM.

Ons pas3Butnsa pbiHka MN®PU yyaCTHUKM POCCUMCKOro GUHAHCOBOrO pbiHKA MpepfaratoT pas-
NINYHbIE MHULUMATUBBI, B YMUC/Ie KOTOPbIX BbIMYCK OOAMrauuii B MPMBA3KE K MIaBatolMM CTaBKaM,
COBEpLUEHCTBOBaHME pPErynMpoBaHMs, B YacCTHOCTM AN obecrneyeHus BO3MOXHOCTU MCMOJb-
30BaHUSA POCCUMNCKMX MHOMKATOPOB B HAa/IOrOBbIX LENsX, BBeOeHWe nocnabneHmnn no BastoTHOMY
KOHTPOJIO ANS onepaumii C APY>KECTBEHHbIMW CTpaHaMuM, 3aMyCK TOProBv BaltoTaMU OPY>KECTBEH-
HbIX CTpaH Ha MockoBckow Bupxe.

BaHk Poccum paccMmaTpuBaeT cneayioume Mepbl no passutuio pbiHka MOU:

1. PacwmpeHne cnekTpa gonyctumblx ansa NMdOU 6a3ncHbIX akTVUBOB, MPeaoCTaBMB YYaCTHUKAM
PUHAHCOBOIo pblHKa BO3MOXXHOCTb MCMOSIb30BaHMSA HOBbIX GUHAHCOBbLIX MHCTPYMEHTOB OJ1S
6onee aPpdeKTUBHOrO yrpaBreHUs CBOMMM PUCKAMU.

2. ONTMMM3auuMs MnpoLecca HanoroBoro agMMHUCTPUPOBAHUSA MHCTPYMEHTOB XeMXMPOBaHMS
OJ19 YCTPaHeHUs pucka rnepekBanubunkaumm HamoroBbiMM OpraHaMm XeOpKMPYOLWMX CAENOK
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B HexeXUpYoLWme, YTO MOBbICUT MPUBIIEKATENbHOCTb U PacUMPUT BO3MOXKHOCTU MPUMEHE-
HUS NPaKTUKN XeOKMPOBAHUS YYaCTHUKAMU PbIHKA.
3. Kpome Toro, passutuio NP bygeT cnocobcTBOBaTb BBEAEHME PEryNNPOBaHUS agMUHUCTPa-
TOpOB 1 GOPMUPYEMBIX MMM PUHAHCOBBIX M TOBAPHbIX MHOWMKATOPOB.
4. Ona coxpaHeHWs BO3MOXHOCTEN XeMKMPOBaHWUS Ha pbiHke MNMPU B nepron 3KOHOMUYECKMX
LWOKOB OyOeT pacCMaTpMBaTbCs BO3MOXKHOCTb KOPPEKTUPOBKM MapXXMHabHbIX TpeboBaHWM
C Le/blo CHMXKEHUS UX NPOLUUKINYHOCTU.

Cucrtema kpeguTHom nHpopmaummn. BaHk Poccuy Ha MOCTOAHHOM OCHOBE OCYLLECTB/ISIET KOM-
M/1EKC MepOrpUSTUM MO MOBbILEHUIO KaYecTBa AaHHbIX B CUCTEME KpeaUTHOM MHPOPpMaLUKn, LEenbto
PYHKLMOHMPOBAHUS KOTOPOW SBNSIETCHA POCT 3aLLMLLEHHOCTM KPeAMTOPOB 1 3aEMLLMKOB 3a CYET 00-
LLEero CHWMDKEHUSI KPEOUTHbBIX PUCKOB, UTO SABASETCS BaXKHbIM PaKTOPOM COXPaHEHUS YCTOMYMBOCTM
PUMHAHCOBOro pbliHKa.

BbisBneHne npobneM, CBA3aHHbIX C HenpencTtaBfieHMeM (HEeCBOEBPEMEHHbIM MNpencTaB/eHU-
€M) N OCODOEHHO NpencTaBfiEHNEM HEKOPPEKTHOM MHbOpMauumM 06 0bsi3aTeNibCTBax 3aeMLUMKOB
B 6t0po KpeanTHbix nctopui (BKWN) nctouyHmkamm dopmMmpoBaHus KpeouTHbIX UCTOPUM (B YaCcTHO-
CTU, NpodeccroHanbHbIMM KpegmuTopamm) (aanee — UCTOUHNKK), CTaBUT Nnepen perynsaTopoM HOBble
Bbl30Bbl, CBSA3aHHble C HEOBXOOMMOCTbIO coCcpenoToyeHns doKyca Haa3opa 3@ UCTOYHMKAMU, YTO
OyOeT crocobCTBOBaTb COXPAHEHMIO U YKPEMIEHMIO GMHAHCOBOM CTabUNbHOCTM 1 BecnepebomHOo -
CTW KpeguTHOro npotLiecca.

Onsa atnx uenen baHKk Poccumy NpooomKUT pa3BuUTME M COBEPLLEHCTBOBAHME MpoLecca Hag3opa
3a UCTOYHMKaMU. B YacTHOCTK, Ha OCHOBaHUM PUCK-OPUEHTUPOBAHHOINO Mogxopda OygeTr npose-
pSATbCS BeCb MyTb GOPMUPOBAHUS CBEOEHMN O 3aeMLUMKax M MX 0bsi3aTenbCTBax — OT MNOSIBNEHUS
B MHOOPMALIMOHHbBIX CUCTEMaX UCTOYHUKOB OO KPeOWUTHbIX OTYETOB, COOepXallnX 3TU CBeOeHUs
M MpenocTaBisieMblX MOb30BaTeNAM KPeOUTHbIX UCTOPUM U CybbekTaM KpegouUTHbIX UCTOPUN.

[aHHas paboTa HanpaBfieHa Ha obecrneyeHne OCTOBEPHOCTM, NMOSTHOTbI U aKTyallbHOCTU AaHHbIX
B CUCTEME KpeauTHOW MHbOPMaLMKU, MCMOMb3yeMbIX KpeouTopamMuy Ansa onpeneneHus niaTexecro-
COBHOCTU KIIMEHTOB, MPUHATUS PELLIEHWIA O Bblgade KpeauTtoB, GOPMUPOBaAHUS pe3epBOB, U, Kak
CneacTBMe, Ha HUBENMPOBaAHME OMepaLMOHHbIX PUCKOB U PUCKOB PUHAHCOBbBIX MOTEPD.

3adaya 4. Pazeumue HQYUOHAJIbHOU cucmeMbl UHOUKamopos
u ux adMuHUcmpamopose, ad maikoke pelimuHazoeol uHoycmpuu

CncTeMa Ka4yeCTBEHHbIX U 3aCy>XMBaOLWMX OOBEPUS MHAMKATOPOB PUHAHCOBOIO U TOBapHOIo
PbIHKOB MMEET MpUHUUNManbHoOe 3Ha4vyeHue O nx GyHKLUMOHMPOBAaHUS, MPpenoCTaBnsas ero y4yacT-
HMKaM peneBaHTHYIO AN NMPUHATUS peeHnin MHGOPMaLMIO Y OPUEHTUMPbI MPUY 3aKTOYEeHNW COEMNOK.
Bo3pocna akTyanbHOCTb 3aa4M COXPaHEHUS U Pa3BUTUS COOCTBEHHOW PENTUHIOBON MHOYCTPUN.

PaHee Ha poccMNCKOM GMHAHCOBOM pbIHKE aKTUBHO MCMOIb30BaNNCh MHOWKATOPbI, agMUHUCTPA-
TOPbl KOTOPbIX HAXOOATCSH B FOCYapCTBaX, CTaBLUMX MO OTHOLLEHUIO K Poccun Heopy>XeCTBEHHbIMU.
MpepocTaBneHve nMHboOpMaLMM MMM NPUOCTaHOBIEHO. [py 3TOM GUHAHCOBbIE MHOMKATOPbI LUMPOKO
MCMNOMb3YIOTCHA HA KPEOUTHOM pPbIHKE, PbiHKE LieHHbIX 6ymar, M®W (B ToM uncne MNdU, 6a3ncHbIM ak-
TVUBOM KOTOPbIX SABNSAKOTCS TOBapbl). B MeHblUer CTeneHn MHCTPYMEHTbI, LLeHOObpa3oBaHME KOTOPbIX
MpYBS3aHO K PUHAHCOBbBIM MHOMKATOPaM, NPeACTaB/IEHbl HA CTPAXOBOM PbIHKE M PbIHKE MUKPObU-
HaHCMpPOBaHWS.

Kak Ha Oup)xeBOM, TaK M Ha BHEOUMP)KEBOM TOBAPHOM pbiHKE B Mpenblaylime rogpl CoXumnach
yCTOIZLWIBaFl MPakKTUKa NCnosib3oBaHNA MHOCTPAHHbLIX TOBAPHbIX MHOMKATOPOB, B TOM 4YMCrie B Lenax
XeOPKMPOBAHMSA TOBAPHbIX PUCKOB KOMMaHUSIMU peaslbHOro CekTopa 3KOHOMUKU. Peskoe mameHe-
HME 3KOHOMUYECKUX YCNTOBUIM CTasio NPUYMHON HECOOTBETCTBUS LLIeHOO6pa3oBaHMSA Ha POCCUMCKOM
N MHOCTPaHHbIX CbIpbEBbIX PbIHKaX, B pe3ynbtate yvero NdPU Ha MHOCTpaHHble TOBapHble MHOMKA-
TOpbl MepecTany OTBeYaTb KPUTEPUSM XeMKUPOBAHUS, OTAE/bHbIE JOMOBOPbI CTanuM YObITOYHbBIMY,
He BbIMOJIHAS MPW 3TOM CBOK XeKMPYIOLWY QyHKUMIO. CMOXMBLLAACA CUTyauus ycyryonseTtcs
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OTCYTCTBMEM HOPMAaTMBHO YCTaHOBJIEHHbIX TpeboBaHMM K npoueccy GOpPMUPOBAHUSA POCCUNCKUX
VHOMKaTOPOB, KOTOPbIE MO Obl 3aMECTUTb MHOCTPaHHbIE, YTO 3HAYUTESTbHO 3aTPYOHSET BO3MOX-
HOCTb XeIKMPOBaHUSI.

Bynet npopomkeHa pa6ota No co3aaHUIO YC/IOBMIA A1 Pa3BUTUA POCCUMCKUX agMUHUCTpa-
TopoB ¢pUMHAHCOBbIX U TOBapHbIX MHAUKATOPOB, ob6ecneunBalWwmux GopMupoBaHUe 06bHLEKTUBHOMN
M DOCTOBEPHOWM PbIHOUHOMN MHPOpMaLMKU. HaMeueHbl KaK paclMpeHue JMHEWNKU WMHOMKATOPOB
$PMHaAHCOBOIoO M TOBApPHOIO PbIHKOB, Tak U pa3paboTka perynmpoBaHus AesTENbHOCTU UX aaAMUHU-
CTpPaToOpPOB, yCTaHOBNEHME TPEOOBAHWIN K UX OEATENBHOCTU, B TOM YNCNE K METOOMKAM GOPMUPOBaHUS
PUHAHCOBbBIX U TOBApHbIX MHOVKATOPOB, ONpefesieHne Hag30pPHOIro opraHa, a Takxke 3akpernneHuve
Ha 3aKOHOAATENIbHOM YPOBHE €ro NoIHOMOYMNA.

Hannume kayecTBEHHbIX M HAOEXHbIX OTEYECTBEHHbIX MHOMKATOPOB ByoeT cnocobCcTBOBaTb pas-
BUTUIO BHYTPEHHErO LLeHOObpa3oBaHMs, pacUMpUT BO3MOXHOCTN POCCUNCKMX YYACTHUKOB PblHKa
Mo Nony4YeHnto 4OCTOBEPHOM LLEHOBOW MHbOPMaLMK 1 BbIOOPY ONTUMAasbHbIX MapaMeTpoB 3aKJIto-
YaeMbIX COenoK, CHU3UT PUCKU MaHUMYIMPOBaHWS, MOBbICUT YPOBEHb 3alUMTbl MpPaB M 3aKOHHbIX
MHTEpPeCcOB Nosib30BaTesNen MHOMKATOPOB, CTAaHET CTUMYJIOM ANs pa3BuUTUS pbiHKa MNP Ha poccuii-
CKWE MHOMKAaTOPbI.

BaHk Poccum Takke CKOHLEHTPUPYET YCUITUSA Ha BOMNPOCaxX COBEPLUEHCTBOBAHUS TOBapHbIX TOP-
rOBbIX CUCTEM, UYTO ByoeT CnocobCTBOBaTb Pa3BUTUIO BHYTPEHHEro LeHOObpa3oBaHMSA U CUCTEMDI
HaLMOHasbHbIX TOBapHbIX MHAMKATOPOB, @ TakXke obecneumnT rnoBbiWeHWe JOCTYNHOCTU 1 NpuUBe-
KaTebHOCTM OPraHM30BaHHOIO TOBApHOro pbiHKa Ang cybbekTtoB MCII, pacwmpeHue NUHENKK
TOBapHbIX rpyrnmn, obpalleHne KOTOPbIX OCYLLEeCTBASETCS Ha OPraHM30BaHHbIX TOprax.

BaHk Poccuu npepgnonaraeT M pasee pa3BuBaTb HALMOHAJIbHYIO PeVMTUHIOBYIO MHAYCTPUIO,
oco60e BHMMaHUe yaensasi KauecTBY peMTUHIroBOIro NpoL.ecca U UCrnosib3yeMbiX MeTOAONOrUi, UTo
0OCOHBEHHO Ba)kHO B YC/IOBUSAX YXOA4a C PblHKA MHOCTPaHHbIX PENTUHIOBbIX areHTCTB. [1/151 MOBbILWEHNS
HagEeXXHOCTU 1 0becneyeHus BbICOKOrO KayecTBa HaLUMOHalbHbIX KpeOUTHbIX PEUTUHIOB MIaHWpyeT-
CS1 COBEPLUEHCTBOBaHME HAA30PHOIO MHCTPYMEHTapus M TpeboBaHuii K MeTogonornun. C aTon Lenbto
Obl/TM NMPUHATBI COOTBETCTBYIOLLME MOMPaBKM B 3aKOHOAATE/IbCTBO — OHW HaueNieHbl Ha MOBbIWEeHME
TOYHOCTM PENTUHIOBbIX OLIEHOK, @ TakXXe Ha YCTaHOBJ/IEHME MOBbIWEHHbIX TpeboBaHWM ansa obecne-
YeHUs He3aBUCUMMOCTU M OBbEKTUBHOCTU OTeYeCcTBEHHbIX KpeOunTHbIX peVITMHFOBbIX aAleHTCTB.

B 2023 rogy ons peanmMsauyn NOSIHOMOYMM pa3pabaTbiBatoTCs COOTBETCTBYHOLWME HOPMATUB-
Hble aKkTbl O Mopsigke npuMeHeHuss BaHkoM Poccun Mep K KpeOoUTHbIM PEWNTUHIOBbBIM areHTCTBaM,
MpOBEPKM KayecTBa METOLAOIOMMIN KPeAUTHbIX PEUTUHIOBbBIX areHTCTB, Nybnukaummn baHkom Poccum
COMOCTaB/IEHUS PENTUHIOBbIX LKA KPEOUTHbIX PENTUHIOBbLIX areHTCTB, O TPeboBaHUSAX K MHPOP-
MaLum, nognexallen packpbITUO KpeaUTHbIMU PENTUHIOBBbIMY areHTCTBaMMU.

B pesynbrate oT3biBa MeXOYHapOAHbIMU KPEAUTHBIMUA PENTUHIOBbIMU areHTCTBaMM KpeamTHbIX
PENTUHIOB POCCUNCKUX OBBbEKTOB penTuHra B 2022 rogy akTyasibHbIM CTan BOMPOC NpU3HaHUS Opy-
>XeCTBeHHbIMU CTpaHaMuM KpeOUnTHbIX peIZTI/IHFOB pOCCI/IIZCKVIX KpeOounTHbIX peVITVIHFOBbIX AlFeHTCTB.

MNepcnekTyBbl Pa3BUTUS POCCUNCKOM PENTUHIOBOM UMHAYCTPUM MOFYT OblTb CBsi3aHbl KakK C 3a-
MHTEPECOBAHHOCTbIO MHOCTPaHHbIX KOMMaHUA N3 OPYXECTBEHHbIX CTPpaH B MONyYeHUM KpeauTHbIX
PEVNTUHIOB MO MEXOYHAPOLHbIM LUKasiaM POCCUNCKUX KPEAUTHbIX PENTUHIOBbBIX areHTCTB (KOTOpble
YUUTBIBAIOT HE TOJIbKO OCOBEHHOCTU OObeKTa PENTUHIA, HO M CTPaAHOBYKO CneumnduKy MU Mo3BONs-
IOT CPaBHMBaTb O6bEKTbl PEMTUHIA PasHbIX FOPUCOMKLNMIN), TaK U C paclUMPEHMEM UCMOSb30BaHMS
KPEeOUTHbBIX PENTUHIOB POCCUNCKUX KPEOUTHbIX PENTUHIOBbIX areHTCTB B PErympoBaHum n/vnm ge-
JNIOBOM MpakTrKe OAPY>KECTBEHHbIX CTpaH (Mpexxae Bcero Ha npoctpaHcTee EA3C).
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PA3LEN 4. PUCKU OJ19 PA3BBUTUA POCCUUCKOTIO
PUNHAHCOBOIO PblIHKA

MNpwn nogrotoske U peannsaunm OHP®OP 24 -26 yunTbiBatOTCS BHYTPEHHME U BHELWHWE daKTopbI,
KOTOpble MOryT OKa3sblBaTb CEPbe3HOE BMSHME HAa POCCUMNCKYHO 3KOHOMUKY U PUHAHCOBBIA Pbl-
HOK, CKOPOCTb M MacliTad NpPOUCXOAALMX UBMEHEHUM, MEePCNEKTNBbI Pa3BUTUSA B LieoM. Npu aTom
BaHk Poccuy npoBoaUT MOCTOSAHHbBIA MOHUTOPUHE CUTYaLMM U OLEHKY PUCKOB, peanusaums KOTo-
PbIX MOXXET NPEnATCTBOBaTb NPOBEAEHMIO UMW BIUSATb Ha NPOBEAEHME MEPONPUSATUIN, HAMEYEHHbIX
BaHkoM Poccum mn MpaButenbctBoM Poccuickon Pepepaumm B chepe pasButUa GHHAHCOBOIO
pbiHKa, MMB0O orpaHn4mMBaTh X addeKTUBHOCTb. BaHk Poccum mn MpaBuTtenbctBo Poccuickom de-
Aepauum NpUHMUMaoT Mepbl, HarpaBieHHble Ha NpeaoTBpaLleHne peanm3auum pUCcKoB, a B ciy4ae
X peanmsaumm — Ha orpaHuYeHmne HeraTuBHbIX 3ddeKToB. B TO e BpeMs HEKOTOPble PUCKU HOCAT
MpenMyLLEeCTBEHHO 3K30reHHbIM XapakTep, TO eCTb He 3aBUCAT OT OENCTBUN perynsaTopa, HO LOSK-
Hbl YYMTbIBATbCS MPWY NPOBEAEHUN MONTUKN.

Feononutuueckue ¢pakTopbl

3HauMMble PUCKM NS Pa3BUTUS POCCUNCKOrO GMHAHCOBOIO PbiHKA Ha TPEXIETHEM FOPU3OHTE He-
CeT reononmTuyeckas cuTyaums. B cnyyae ycuneHms CaHKLMOHHOIO AaBneHMs 3TO MOXET cOo3haBaTb
OOMNONHUTENbHbIE OrpaHUYEHNS NS POCCUNCKOM SKOHOMUKU M GPUHAHCOBOIO PbIHKA, @ TakK)Ke OC/10XK-
HSTb B3aMMOLENCTBME C OPY>XKECTBEHHbIMU CTpaHaMu. B aT1x ycrnoBumsix MoXeT noTpeboBaTbcs bonee
DNVTENbHOE BPEMS L7151 BOCCTAHOBMNEHUS U CTPYKTYPHOM TpaHChOpMaLumM POCCUMCKOM SKOHOMUKM.
MNpn 3TOM Ha GUHAHCOBbIM PbIHOK MOTFYT B/IMSATb CaHKLMKM B OTHOLLIEHNW HE TONbKO HEMOCPEACTBEHHO
PMHAHCOBbIX OpraHM3auni U MHPPACTPYKTYPbl, HO M POCCUMNCKOM 3KOHOMUWKM W PearibHOro CEKTO-
pa. YXydweHne cuUTyauum B 3KOHOMMUKE OTpadkaeTcsl Ha moTeHuuane dbopMMpOBaHUS COepeXXeHnin
¥ TpaHchopMaLMM UX B MHBECTULMM, KOTOPbIE MPOUCXOOAT Yepesd PUHAHCOBbLIA PbIHOK, Ha FOTOBHO-
CTU 1 BOBMOXXHOCTU FpaXkgaH 1 BmsHeca NnpmobpeTaTb pasfinyHble ToBapbl U YCIyri.

MNoBblweHMe HeonpeaeneHHOCTN B OTHOLLEHMM Kak SKOHOMMYECKOM ANHaMUKK B LIeNIOM, TaK 1 nep-
CMeKTUB pas3BUTUS OM3HEeCa, YCTOMYMBOCTM KOMMAHUMN, OOXOOO0B OOMALUHMX XO3SMCTB YCUIIMBAET
PUCKM AN PUHAHCOBbIX MOCPEOHNKOB, MHCTUTYLIMOHAbHbIX M YaCTHbIX MHBECTOPOB, YTO OTPaXkaeT-
CS1 B MPOLEHTHbIX CTaBKaX M BO3MOXXHOCTM paclIMpsATb PUHAHCUMPOBaHWE Yepes O0MroBble M JOSEBbIE
MHCTPYMeHTbI. CaHKLMWM Tak)Ke MOryT CO30aBaTb PUCKU YOJIMHEHUS CPOKOB UV MOBbILLEHUS U3Oep-
YKEK peanursauym NpOEKTOB, MCMOMb3YOWMX OonpeneneHHble TEXHONOrMM, C Y4eTOM TOrO YTO MOUCK
¥ paspaboTka aHanoros MoryT notpeboBaTb JOMOMHUTENbHOIO BPEMEHU M PUHAHCUMPOBAHUS.

KpoMe Toro, npu yCUNeHMUM CaHKLMOHHOIO OABMEHUSI MOXET MOHaZoObUTbCA AOMONHUTENbHAas
nognepXka aKOHOMUKM U GUHAHCOBOIO pbiHKa CO CTOPOHbI BaHka Poccum u MpasutenbcTBa Poc-
cuckon depepaLnmm, a Tak)Ke Mepbl MO COXPaHEHMIO CUCTEMHOM GMHAHCOBOM CTabubHOCTU. BMecTe
c TeM BbaHk Poccuun u lMpaButenbctBo Poccuickon ®epepaunm, peannsyss Mepbl MO pas3BUTUIO
W YKpPenneHmo yCTOMYMBOCTU GUHAHCOBOIO PbiHKA, YYMUTbIBAOT PUCKM CaHKLUMM U nNpopabaTtbiBa-
IOT HE BOCMPUMMYMBDBIE K CAHKLMOHHbIM OrpaHMYeHUaM pelleHuns. baHk Poccum pononHuTenbHO
ajanTUPYET U COBEPLLUEHCTBYET MOAXO4bl K MOHUTOPUHIY U MHCTPYMEHTbI 06ecrnevyeHmnss CUCTEMHOM
PrHaHCOBOW CTabUBHOCTW.

Mo6anbHble Makpo3KoHoMUUYeckue paKkTopbl
TeHOeHUMU B MUPOBOWM 3KOHOMMKE HEeCYT 3HauMMble PUCKM MaKPOIKOHOMUYECKOro XapaKTe-

pa. OHM cBA3aHbl C 3aMepnsieHneM MobanbHOM 3KOHOMUKM Ha POHe CYLLEeCTBEHHOIO YCKOPEHMUS
MHPNAUMK, OIS 60pbObl C KOTOPOW KPYMHeNwWme LeHTpasbHble 6aHKKM MOBbIWAOT MPOLEHTHbIE
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cTaBkU. Mpobnembl ycyrybonstoTca amcbanaHcamu, KOTopble HaKonMancb B GMHAHCOBOM U pearib-
HOM CeKTopax 3a BpeMsl MPOBEAEHUS YIbTPAMSANKOMN OEHEXXHO-KPEANTHOW MONUTUKK. MoBbIWeHWe
MPOLIEHTHbIX CTaBOK MPMBOOMUT K CHUMDKEHUIO CTOMMOCTW aKTMBOB Ha rf106anbHOM pbIHKE, POCTY
CTOMMOCTU OBCY>XXMBaHWUS OOsra, NOBbILEHWIO BOATUIbHOCTW MOTOKOB KanuTana. B cnyyae ycu-
neHna KpUancHbIX ABNEHUN HeraTuBHblE TeHOeHUnn 6y,D,YT NposaBATbCA KakK B pa3BUTbIX CTpaHaxX,
Tak M B CTpaHax C GOPMUPYIOLLMMANCS PbiIHKAMU. 3aMensieHne UMW CHMKEHME 3KOHOMUYECKOM aK-
TUBHOCTM B CTpaHax — TOProBbix NapTHepax Poccuu 1 nageHne LeH Ha MUPOBbLIX TOBAPHbIX PbiHKAX
OTpasaTcs B ocnabneHny BHELWHero crnpoca, CHMKeHUM OoxXonoB Poccumn oT akcnopTa v 3amense-
HUN 3KOHOMMYECKOM aKTUBHOCTU B LIENIOM. B 3TUX yCrnoBMaX aganTaumsi POCCUNCKON 3KOHOMMKM
M ee CTPYKTYpHasa TpaHchopMaLusa nNoTpebytoT 6onee ONnUTeNbHOMO BPpeEMEHMU, a MOTEHUMar yYyacTus
PMHaHCOBOro pbiHKa B GMHAHCMPOBaHUKM TpaHCHOPpMaLMM Ha Kakoe-TO BpeMs OyoeT orpaHudeH
Ha ¢doHe 6onee HU3KMX OOXOAOB B SKOHOMUKE M BO3MOXHOCTEN i G¢OpMMPOBaAHUS COepexxeHnin
N MHBECTULUN.

Lpyrow BHeLWHMN dakTop, KOTOPbIN MMEET 3HaUYeHne, — pacrnpocTpaHeHue LMPPOoBbIX OEHEXHbIX
CypporatoB B Mupe, TakUX KakK KpUMTOBaNtOTbl U CTEMBNKOMHbI. [Mpy OTCYTCTBUM rNobanbHOro pe-
rYIMPOBaHUSA MOTYT YCUNUTbCS TEHOEHUMM UX UCMOMb30BaHUS B pacyeTax BMECTO HaLMOHasbHbIX
BaJItOT M 3HAYMMOIO PacrpoCcTpaHeEHUS B MUpe. Mepbl, MpUHMMaeMble OTAENbHbIMY CTPaHaMm, MoryT
OblTb HEAOCTAaTOUYHbIMU OJ1 OFPaHNYEHMUS] STUX PUCKOB B pPaMKaX HaLMOHaNIbHbIX 3KOHOMUWK BBUAY
TPaHCrpPaHNYHOW, SKCTEPPUTOPUATIBHOM NPUPOLbI COBPEMEHHbIX OEHEXHbIX CYppOraToB.

BHyTpeHHMe MakpOo3KOHOMMYeckue paKTopbl

B nto6oin 3KOHOMUKE OCHOBHblE BHYTPEHHME MaKpPO3KOHOMUYECKME PUCKU CBSA3aHbl C PUCKOM
3HauUUTENbHbIX KonebaHui aenoBoro uukna. JaHHble konebaHus, rMaBHbIM 06pa3oM, onpenenstoTcs
M3MEHEHUSIMU COBOKYMHOIO CrNpoca W KPeAUTHbIM LMKIOM. Mpy 3TOM B Nepuopbl neperpeBa aKo-
HOMMKM MOTYT CO34aBaTbCs MPeanocbiiKM Os NoCneayrowero cnaga. YpesmepHbli pocT kKpeguTa
YaCTHOMY CEKTOpY B Nepuon 3KOHOMUYECKOro bymMa cnocobeH co3paBaTh Yrpo3y Kak as LeHOBOM,
Tak 1 gis GMHAHCOBOM CTabWIbHOCTU, B TOM YMCNE Yepes BIMSHME Ha POCT LieH GUHAHCOBLIX U pe-
aJibHbIX aKTUBOB. I'Ia,u,eHme LUeH B nepmon aKOHOMMYEeCKOro craga MoXkeTt yCyFy6l/ITb HeratTuBHble
rnocneacTems A4ns GUHAHCOBOIO pbiHKA, @ TakK)Ke SKOHOMMUKK B LIESTIOM.

MaKpO3KOHOMMYECKME PUCKU TakKXKe MOryT YCUNIMBATbCA BCMEACTBME 3HAUUNTENbHOMO CTPYK-
TYpHOro geduumta OIHOOXKETHOM CUCTEMbI, HECOPA3MEPHOro rocyqapCTBEHHOro AoJra, BbICOKOW
YYBCTBUTENBHOCTN 3SKOHOMUKM U BrogykeTa K BHELHEe3KOHOMUYECKOM KOHbIOHKTYpe. HepoctaTou-
Has MTMOKOCTb rOCYAapPCTBEHHbIX PUHAHCOB, OTCYTCTBME HEOOXOOMMOro BIOOYKETHOrO pesepsa A/s
pearmpoBaHus Ha BHELIHWE UMW BHYTPEHHME LLWOKM CMOCOOGHbI CMPOBOLIMPOBATb MPOLMKIINYECKOe
oKaTne OIOMKETHbBIX PacXOOoB, UTO MOXET YCW/IUTb BbI3BaHHbIA 3TUMU LLUOKAMU 3KOHOMUYECKUM
cnap, BMeCToO TOro yTObbl 3a cueT KOHTpLI,VIKJ'IVIHeCKOIZ 6I-O,D,)KeTHOIZ NONNTUKWM CrnagnTb nocnen-
CTBMS MOOOOHbIX LOKOB. KpoMe TOro, B cily4ae 3HauMTeNbHOro pocTa rocygapCTBEHHOro [osra
MOXeT BO3HMKaTb 3PPeKT BbITECHEHMS YaCTHbIX 3aMMCTBOBaHWMI rOCy4apCTBEeHHbIMU, YTO HECET pU-
CKWN CY>XEHUSI UICTOYHNKOB GUHAHCUPOBAHUS YaCTHbIX MPOEKTOB, @ TAK)KE CHMKEHUSI CTUMYOB O/1S
Pas3BUTUS MHCTPYMEHTOB GUHAHCUPOBAHMS TakMX MPOEKTOB.

MpoBoaMMasi MakKpO3KOHOMMYECKass MONUTMKAE, HamnpaBlieHHass Ha MOoAAep)KaHWe LIEHOBOW
CTabUNbHOCTU, BIOXKETHOM YCTOMUMBOCTU, POPMUPOBAHME YCNOBUM OJ11 YCTOMUMBOIro U cbanaHcm-
POBaHHOIO 3KOHOMUYECKOro poCTa BKYMe C NOAUTUKOM Nogaep>XaHms GUHAHCOBOW CTabUIbHOCTMU
HanpaefeHbl Ha TO, YTOBbl MUHUMU3MPOBATb AaHHble PUCKU. [1pK 3TOM MPO3PaYHOCTb U Mocneno-
BaTeNIbHOCTb MPOBOAMMOM MaKpPO3KOHOMUYECKON MOAUTUKU, HAPSAY C HanMymeM KayecTBEeHHOW
M OOCTYMHOM YyYaCTHMKAM pbiHKa MHOPMaLMM 06 aMUTEHTaX, KOHTpareHTax, obLepbiIHOYHbIX UH-
OMKaTopax, SABMASIOTCA HerpeMeHHbIMU YCIOBUAMU LS NMPUHATUS SKOHOMUYECKM OBOCHOBAHHbIX
MHBECTULMOHHbBIX peLleHnii, @OpMUPOBaHUS peneBaHTHbIX YPOBHEN OOXOOHOCTEN M MPeMUiA 38 pUCK
Ha PUMHAHCOBOM PbIHKE.
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NHTeHcudpukauma ESG-noBecTkn B Mupe

Mpn yckopeHHOM BHegpeHun ESG-perynmpoBaHus B MUpe, B TOM 4UMCNe B OPYXKECTBEHHbIX
CTpaHax, NepeopueHTaLmm rnodanbHOM 3KOHOMUYECKOM MNOMNUTUKMU M GUHAHCOBBIX PbIHKOB Ha ¢dak-
TOPDbI yCTOVIbIVIBOFO Pa3BUTNA U B Cllydae OTCTaBaHUA Poccun ot YKa3aHHbIX MUPOBbIX TeH,D,eHLLMVI
CYLLLECTBEHHO BO3PacCTyT PUCKU CHUXKEHUSI KOHKYPEHTOCMOCOBHOCTU U MHBECTULMOHHOW NpuBne-
KaTeNbHOCTU POCCUMNCKOMN SKOHOMMUKN U GUHAHCOBOIO pbiHKAa OJ1 MIHBECTOPOB M3 OPY>KECTBEHHbIX
CcTpaH. MpU yCcuneHmm ykasaHHbIX PUCKOB MOXET MOTpeboBaTbCsl ornepaTVBHas KOPPeKTUPOBKa
M1aHOB Pa3BUTUS OTEYECTBEHHOIO PUHAHCOBOMO pPbIHKA B CTOPOHY AOMOSIHUTEbHOIO CMELLEHMS
MPUOPUTETOB B MOJIb3Yy YCKOPEHHOM peanm3aunm ESG-noBecTku, C MOTEHUMANbHbIM OTKA30M WUAn
M3MEHEHVEM CPOKOB peanmaaumy gpyrmx MeponpusTUm, yumTbiBass OObeKTVBHble BPEMEHHbIE U pe-
CYPCHbl€ OrpaHNYeHus.

XoTa Ha doHe COBpPEMEHHbIX TEHOEHLUMA HA MUPOBOM 3HEPreTUYECKOM pPbIHKE BHMMaHWE CTpaH
K ESG-noBecTke BpeMeHHO HeCKOsibKO OcCniabno, B AasbHenweM OBMXKEHME B 3TOM HanpaBfeHUn
MOXeT YCKOPUTbCS.

BaHk Poccum u MpaButenbctBo Poccuinckon Pepepauym NpoposkaT co3haBaTh YCIOBUS OJ1S
pa3BuTtus ESG-dpuHaHcMpoBaHusa B Poccum, YTo ByaeT BHOCUTb CBOW BK/1ag, B MOOEPHU3ALMIO pOC-
CUINCKOM 3KOHOMMKMU.

Me)xBegoMCTBEeHHOE B3anMopgencreme

OHP®P 24-26 HOCAT UENOCTHbIM B3aMMOCBSA3aHHbIM XapakKTep, MakKCUManbHbI 3ddekT
OT UX UCMONTHEHUS MOXKET ObITb JOCTUIHYT TOMbKO MPU KOMMEKCHOW peanvsaummu Mep BCeMU 3a-
OENCTBOBAHHbIMWA CTOPOHaMU. YBenuueHme ¢dakTUYeckux CPOKOB pas3paboTku, pacCMOTpeHUs
M NMPUHATUSA 3aKOHOOATENbHbIX MUBMEHEHUM, a Tak)Ke NPOBeAEHUS MHbIX HEODXOOUMbIX MHOFOCTOPOH-
HUX MEPOMPUATUN OTHOCUTENBHO UCXOOHbBIX CPOKOB MOXET YMeHbLUaTb 3PPEKTUBHOCTb U CKOPOCTb
peanmMsaumm niIaHoB Mo PasBUTUIO GMHAHCOBOIO PbiHKA, @ TaK)Ke CHMDKaTb JOBEpPUE pbiHKa K 3asB-
NEeHHbIM HaMEpPEHUSAM.

PecypcHoe o6ecneueHue

HepocTtaTtouHoe ¢puHaHcMpoBaHMe MeponpusaTuin OHP®OP 24-26, a Takke OeduumMT pecypcoB
Y YYaCTHMKOB pPblHKa Ha OTKJ/IMK B OTHOLUEHWU peasiM3yeMbiX Mep MOryT MPUBECTU K 3aMensIeHUIo
WY NPEenaTCTBOBAaTb peanim3auym HaMeUEHHbIX M1aHOB U OOCTVIKEHMUIO 3asiB/IEHHbIX Pe3ybTaToB.
B uvacTHOCTM, HepocTaTouHOE PUHAHCOBOE obecneyeHme Co CTOPOHbl roCygapcTBa OJ1 CO30aHMS
9KOHOMUYECKMX CTUMYSIOB, HarnpaB/ieHHbIX Ha Pa3BUTHE LONTOCPOYHbIX HAKOMIEHUN, MOXET OCO-
6eHHO OrpaHUNYNTb NOTEHLMAN Pa3BUTUS pbiHKa KanuTana.

TakmM 06pa3oM, OCHOBHbIE PUCKW AN Pa3BUTUS POCCUNCKOMN S3KOHOMUKM U PUHAHCOBOIO pPbiH-
Ka CBSi3aHbl C BHELHWMU 3KOHOMUYECKMUMU U reononutmyeckmmm daktopamu. OHKM Takke nexaT
B OCHOBE PUCKOBOro CLEeHapus (MO4 YCNOBHbIM Ha3BaHMEM «[TobasbHbIi KPU3UC»), MpeacTaB-
JNIEHHOrO B JIMHEMKe CPpeOHECPOYHbIX CLeHapueB B MnpoekTe OCHOBHbIX HamnpaBfeHUW egviHOMN
rocygapCTBEHHOW OEHEXHO-KPeaAUTHOM nonutukm Ha 2024 rog n nepuopg 2025 n 2026 rogos
(npoekT OHEIOKI 24-26), roe npuBeaeHbl ero OCHOBHble nMapaMeTpbl. Ba3oBbin cueHapuii, ony6-
NMKOBaHHbIN B NpoekTe OHEIMOKI 24 -26, paccMaTpmBaeTCst Kak OCHOBHOM NpW NOArOTOBKE NPOEKTa
OHPO®OP 24-26 1 pa3spaboTke MeponpusaTui B chepe pasBUTUS POCCUNCKOro PUHAHCOBOIO pbiHKA.
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MPUNTOXEHUA

NMPUITOXEHWUE 1. UHOUKATOPbl MOHUTOPUHIA PA3BUTUA
PUHAHCOBOI'O PbIHKA

Llen wn HanpaBneHus pasBUTMS OUHAHCOBOIO pblHKA, MpeacTaBfieHHble B  pasfge-
nax 1 mn 3 OHP®OP 24-26, yunTbiBalOT aKTyasibHble 3a4a4M COUMANbHO-3KOHOMUYECKOIo PasBUTUS
CTpaHbl, TEKYLIME TEHOEHLUMW U BbI30Bbl Ha GUHAHCOBOM pPbIHKE. [JJOCTMIXKEHMIO KaXKOOM M3 Tpex ue-
nen cnocobCTByEeT paboTa cpasdy MO HECKOSIbKMM HamnpaBneHusaM. CXeMaTUYHO B3aMMOCBSA3b Lienen
M HanpaBfeHUM nokasaHa B Tabnuue 2. [N MOHUTOPUMHIA OBMXKEHUS K peanusaumm Tpex uenemn
pa3BuUTUS PUHAHCOBOIO pbiHKa BaHK Poccnm opneHTupyeTcs Ha Habop KOMMNEKCHbIX arpermpoBaH-
HbIX MHANKATOPOB, NMpenCcTaBNeHHbIV B Tabnuue 1.

ATPETMPOBAHHBIE MIHANKATOPbI MOHUTOPUHIA COCTOAHUA N PA3BUTUS ®MHAHCOBOIO PbIHKA Tabn. 1
UHpukatopbl Tekylee 3Ha4YeHne Oxupaemas AMHAMUKA
1 OTHOLEeHNe aKTMBOB GUHAHCOBBIX OpraHun3auuii K BBI, % 1228 Poct nnankatopa
prarnsau o Ha 30.06.2023 AnkaTop
2 YpoBeHb LGPOBNU3ALMM GUHAHCOBbIX YCAYT AN GU3nyecknx nuu, % 7872 Poct nnankatopa
POBEHL LibpOBHIdL yor A s Ha 3112.2022 AUKoTOP
3 YpoBeHb LdpoBN3aLMM GUHAHCOBBIX YCAYT ANS IOPUANYECKUX L, % 72,06 Poct nnamkatopa
p unopp u yenyr 4 pua U, %o Ha 3112.2022 it p
KOMNO3WUTHBbI MHAEKC YA0BNETBOPEHHOCTU HOCENEHNS paBOTON GUHAH- 497
4 COBbIX OPraHN3aLMiA, GUHAHCOBBLIMIM NPOAYKTAMM (yCAYraMM) U KAHANAMM o) Poct nnankaropa
. Mait 2021 ropa
npeaocTaBneHnst PUHAHCOBbIX yeayr*, 6anibl
5 OueHKa ycTonumMBOCTN GUHAHCOBOTO CEKTOPA, NPEACTABNEHHAA B perynsapHom «063ope GUHAHCOBOM cTabunbHocTu» baxka Poccun

*0npoc npoBoANTCS 0AMH Pa3 B TPU roAa, caeayroLwmii 3amep — B mae 2024 roga.

C y4yeTOM NpUOPUTETHOCTM 3aJaun y4acTust PUHAHCOBOIO pbiHKAa B GMHAHCMPOBaHMM TpaHchop-
MaLMn POCCUMNCKOM IKOHOMUKMU MCMOMb3YETCS arpermpoBaHHbi MHOMKATOP OTHOLUEHUS aKTVBOB
durHaHcoBbIX opraHmsaumn Kk BBl (MHaomkaTop 1). NMogobHble mokasaTenim YacTo MPUMEHSIOTCSA Onsd
OTPaXkeHWsi BO3MOXHOCTEN PUHAHCOBOIO pbiHKa OBCNY>XMBATb NOTPEOHOCTU IKOHOMUKU, KOTOpPbIE,
B CBOIO oyepefb, TakKXXe 3aBUCAT OT MaclUTaboB ero pasBuUTUs, MMYOUHbI M oxBaTa PpUHAHCOBbLIMU
ycnyramMm passnyHbiX chep 3KOHOMUYECKOM AEATENbHOCTU. [py 3TOM Ba)KHO YUMTbIBaTb aKTMBbI
KakK KpeOWTHbIX opraHusaumm, Tak n HPO, npyHMMas BO BHMMaHMe, YTO AN PasBUTUS SKOHOMU-
KW, YOOBIETBOPEHMUS XXNIHEHHbBIX MOTPEOHOCTEN rpaXkaaH M B13Heca Ba)keH BECb CNEKTP OCHOBHbIX
PUMHAHCOBbIX YCNyr.
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B3AMMOCB#3b LIEJIEM (MO FOPU3OHTA/N) U HAMPABJ/IEHWIA PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKA/IN)

Tabn. 2

Lienb 1. Pa3Butue coBpemMeHHOro
$UHAHCOBOrO pbIHKA A/15 yAOBAET-
BOpEeHMA NOTPeGHOCTEH POCCUIACKOM
3KOHOMMKM B MUHBECTULMSAX ANIS
CTPYKTYPHOI TPAHChOpMaLmu 1 3¢-

Llenb 2. YkpenneHne poBepus pos-
HUYHOrO NOTPEGUTENS U POSHUYHOTO
MHBECTOPA K pUHAHCOBOMY PbIHKY
yepes ycuieHne ero 3aLmILEeHHOCTH,
noBbleHne GUHAHCOBOI FPAMOT-
HOCTM U pacLuMpeHne AOCTYNHOCTH
GUHAHCOBbIX yCNyr ANs rPAKATH,

Lienb 3. O6ecneueHne GpuHAHCOBON
cTabunbHOCTH — Gecnepe6oiHOro
(PYHKLMOHMPOBAHUSA GUHAHCOBOFO
PbIHKA, B TOM YKC/IE B YCIOBUAX
cTpecca

(EeKTUBHbIX NNATEXHbIX MEXAHU3MAX -
ynoBneTBOpeHue Ux noTpe6HocTel

B pMHAHCOBBIX YCAyrax

1. Co3paHue ycnoBuit Ans ycuneHus
poNN GUHAHCOBOTO PbIHKA
B GUHAHCMPOBAHNK TPAHCHOPMA-
LM SKOHOMUKM NPY COXPAHEHNN
YCTONYMBOCTH GUHAHCOBOTO
ceKTopa

2. 3awmTa npas notpebutenen
(GMHAHCOBbIX YCNYT 1 MHBECTOPOB,
noBblleHne GUHAHCOBOW AOCTYN-
HOCTM AN15 TPAXAAH W BU3Heca

3. Lindposusauns GpuHaHcoBOro
PbIHKA M PA3BUTME NNATEXHOM
MHOPACTPYKTYPbI

4. Tpanchopmaums cuctembl
BHELLUHETOProBbIX NAaTexXei
1 pacyeToB

5. 06ecneyeHne GUHAHCOBOIA
CTa6UNbHOCTH

. Hanpasnexne cnoco6CTBYET LOCTUXEHMIO Lenn D Hanpasnexve B 3HaYMMON Mepe CnocobCTBYET AOCTUXEHWIO Lienn

B ycnoBusx umppoBom TpaHChHOpMaLMM S3KOHOMUKM U BCEX CPEP >XKM3HM OOLLEeCTBa BaXKHbIM acrnek-
TOM pa3BUTUSE COBPEMEHHOIO GMHAHCOBOTIO pbiHKa ABSeTCs LmbpoBu3aums GrUHaHCOBbBIX M MAaTEXHbIX
MPOOYKTOB M YCNyr Ans rpakaaH 1 6musHeca (MHAMKaTopbl 2 U 3 COOTBETCTBEHHO). LindpoBmzauma epu-
HaAHCOBOrO pblHKa TakXXe MMeeT 6onbluoe 3HaYeHWe ON1S BHeOopeHust MHHOBaLUMM B peanbHbl CeKTop
3KOHOMMWKM, UCTOJIb30BaHMS B 0EI0BOM 0O0OPOTE HOBbIX LIMMPOBbIX MHCTPYMEHTOB.

YOooBNETBOPEHHOCTb HaceneHns paboTor GUHaAHCOBbBIX OpraHu3aunin, GUHaAHCOBbBIMW MPOAYKTa-
MU (ycryramu) 1 kaHanamuy npenoctaBrieHns GUHAHCOBBIX YCYr, KOTOpas OLIEHMBAETCS MO AaHHbIM
ornpoca (MHaomkaTop 4), OTpaXkaeT BOCMpUATUE rpaXkgaHaMmn paboTbl GMHAHCOBOrO pbIHKA M €ro UH-
CTUTYTOB, YyPOBEHb AOBEPUS K HUM. Ha 3TO B KOMMNNeKce BAUSIOT GUHAHCOBbDIN pe3y/bTaT, MO/TyYEeHHbIN
KaXKObIM rpaXAaHMHOM MpU MCMONb30BaHUM MHCTPYMEHTOB pPbiHKa KanuTana, 3alWMWweHHOCTb NpaBs
noTpebuTenen, yposeHb GpUHAHCOBOW MPaMOTHOCTU, OOCTYNHOCTb GUHAHCOBBLIX MPOAYKTOB U cep-
BMCOB, B TOM 4MCe Yepes3 ANCTaHLMOHHbIE KaHarbl.

Ons cncteMHoM GUHAHCOBOM CTabUNbHOCTU KpamHE BaXXHbl YCTOMUYMBOCTb GUHAHCOBbIX OpraHu-
3aUMn, MHOPACTPYKTYpPbl, DUHAHCOBOrO pPbiHKa B LLENTOM, X CMOCOBHOCTb 6ecrnepeboHO BbIMOHATD
cBou GYHKLMK, B TOM YKMCTIE B YCIIOBUAX cTpecca. baHk Poccum perynsapHo npoBoamMT OLEHKY YCTOM-
UMBOCTM GUHAHCOBOIO cekTopa (baHKOBCKOro cektopa u cektopa H®O) n nybnukyeT pesynbTaThbl
B «O630pe PpMHAHCOBOWM CTabUIbHOCTU» OBa pasa B rog (MHgukatop 5).

TaknM obpasoM, baHk Poccum mncnonbayeT arperMpoBaHHble rnokasaTenu 1-4 gofs MOHUTOPUH-
ra U3SMeHeHUn Ha GUHAHCOBOM PbIHKE C TOYKU 3PEHUS MX BOCTMPUATUS NoTpedbmuteneM GruHaHCOBbIX
yCnyr, pasBuUTUsS LMPPOBbLIX MPOAYKTOB M CEPBUCOB, @ Takxke rMyobmHbl GUHAHCOBOIO pbiHKA OTHO-
CUTENbHO MaclTaboB 3KOHOMUKU. YBENMYEHUE MHOMKATOPOB 1-4 6yaeT oTpaXkaTb MO3UTUBHbIE
M3MeHeHUs1. MOHUTOPUHI YCTOMYMBOCTU GMHAHCOBOro cektopa BaHk Poccuum ocylecTBniseT pery-
napHo (MHamkaTtop 5). baHk Poccum aHanmaupyeT dakTopbl, BIKSOWME Ha QUHAMUKY MHOWMKATOPOB,
pPasbsaCHSAS NPUYMHbBI MPOUCXOOALWLMX USMEHEHUI.
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BaHk Poccum He ycTaHaBMBaEeT KOMYECTBEHHbBIX OPUEHTUPOB MO MHOUKaTOpaM, paccMaTpuBas
UX KaK MHOMKATUBHbIE. PUHAHCOBbBIV PbIHOK SABASIETCSA CITIOXXHOWM, MHOIMOrPaHHOM CUCTEMOMN, OMHa-
MUYHO MEHSIOLWENCS NOoL BIIMAHMEM KaK OENCTBUIM CaMUX YYaCTHMKOB GUHAHCOBOIO pbliHKa, Tak
M LWMPOKOroO Kpyra 3KOHOMUYECKMX, TEXHONMOMTMYECKMX U MHbIX GaKTOPOB, HE 3aBUCSALLMX Hamps-
Myto oT BaHka Poccum n MpaesutenbctBa Poccurickon ®epepaummn. Npu NOCTOSHHO BO3pacTatoLen
CKOPOCTU W3MEHEHWUIM YCTaHOBNEHME TOYHbIX KOSIMYECTBEHHbIX 3Ha4YeHWn Mo NbbiIM MHOMKATO-
paM MOXeT 3aTpyOHUTb OENCTBME PbIHOYHbIX MEXAHM3MOB Pa3BUTUS, CHMXKAs CTeMeHb MMOKOCTU
M aganTUBHOCTU MONMUTUKU perynsaTopa, bbiIcTpOTbl peakLuymM Ha BO3HKMKaOLWMe HOBbIE BbI3OBbI, WA
MPUBECTU K NeperpeBy M 06pasoBaHUIO «My3blper» Ha pPbiHKE. B CBA3M C 3TUM OOCTMDKEHME KOH-
KPETHbIX LiefIEBbIX 3HAUYEHUM MHOMKATOPOB 6e3 yyeTa LWMPOKOro Kpyra OMHaMUUYHO MEHSIOLLMXCS
$aKkTOpPOB, KOTOPbIE 3HAUMMO BIIUSAIOT Ha TEHOEHUMM Pa3BUTUS PUHAHCOBOIO pPbiHKA, HE MOXXET ObITb
KputepmeM apPeKTUBHOCTU NOIUTUKM NO PasBUTUIO GUHAHCOBOIO PbiHKA.

Ba)kHO OTMETUTb, UTO, HapAQY C MHamMKaTopamun 1-5, B LlensaX MOHUTOPUHIa pasBUTUS PUHAHCO-
BOro pblHka baHK Poccun Ha MOCTOSSHHOM OCHOBE aHaNU3UPYET LWMPOKUIM KPYr KONMUUYECTBEHHbIX
M KauyeCTBEHHbIX NokasaTenen. B pasgene 2 OHPOP 24-26, cooepyalleM onmcaHune TekyLlero co-
CTOSIHUS GUHAHCOBOrO pbiHKA, YNOMSHYTa NMLWb YacTb U3 HMX. BaHk Poccunmn perynspHo nyonmkyet
0630pbl*’, B KOTOPbIX OeTa/lbHO OCBELLAOTCH TEHOEHUMMN Pa3BUTUS Kak PUHAHCOBOIO pbiHKA B Lie-
JIOM, TaK M ero oTaesibHbIX CEerMEHTOB.

METOANKA PACHETA UHONKATOPOB Tabn1. 3

HaumeHoBaHWe nHaukaropa,

Kpatkas metoauka pacyera
€AUHULbI U3MEepPeHUa

lMoka3aTenb paccumTbIBAETCS KK OTHOLLEHUE CyMMbl OKTUBOB OAHKOBCKOrO CEKTOPA, OKTUBOB CTPAXOB-

1 OTHOLLEeHNe OKTUBOB GUHAHCOBBIX OPraHN3A- | LUMKOB, UHBECTULMOHHBIX nopTdeneit HIN® n COP, croumocTyt unctbix aktneos MNAD, co6CTBEHHBIX AKTUBOB
umii k BB, % npodyyactHnkoB — HOO, aKTMBOB HO BPOKEPCKOM 06CNYXMBAHUM, OKTUBOB B JOBEPUTENIBHOM YNpaBe-
HuK, npodunbHbIX akTuBoB M®O, noptdeneit 3aiimoB nom6apaos, KIMK v CKIMK k rogoBomy 06bemy BBI

lMoka3atenb onpeaensercs nyTeM QHKETUPOBAHNS KPEAUTHbIX OPraHN3ALIMIA, CTPAXOBbIX OPraHU3ALINIA,
2 YpoBeHb uMdpoBN3aLUN GUHAHCOBbIX YTy M®O, HIM®, ynpasnstoLwmx KOMNAHWiA, LOBEPUTENbHBIX yNPABAAOLWMX 1 6pokepoB™. B uensx pacueta
ans Gusnyeckux nuu, % noKa3aTens yCTaHoBNEH NepeyeHb Hanbonee BOCTPEOOBAHHBIX KTMEHTAMMU — GU3NYECKUMN IULIAMM
YCAYr N0 KCXAOMY TUMY OPraHn3aLmii

Mokasatenb onpeaensieTcs nyTeM aHKETUPOBAHWUA KPEAUTHbIX OPTraHU3ALIMA, CTPAXOBbIX OPraHN3aLMil,
3 YpoBeHb UnppoBm3aLmn GUHAHCOBbIX yCayr M®O, HM®, ynpasnstowmx KOMNaHWii, LOBEPUTENbHBIX yNpaBastowmx n 6pokepos*. ins pacyeta

ANS IOPUANYECKUX NuL, % NOKa3aTeNs yCTAHOB/EH NepeyeHb Hanbonee BOCTPEOOBAHHbIX KNMEHTAMM — OPUANYECKUMM IMLAMM
YCAYT MO KAXKAOMY TUMY OPraHU3aLMiA

KoMNo3uTHbIA MHAEKC YA0BNETBOPEHHOCTH
HaceneHns paboToin GUHAHCOBbIX OpraHn3a- | Mokasatenb paccyUMTbIBAETCA HAO OCHOBE AAHHbBIX ONPOCa, MPOBOAMMOrO Mo 3aKasy baxka Poccum
4 LiniA, GUHAHCOBBIMU MPOLYKTAMU (yCnyramu) C UCMO/b30BUHMUEM CTATUCTUYECKUX METOLOB AHANN3A AAHHbIX. MANA30H 3HAYEHU MHAEKCA

1 KOHANAMY NPEAoCTaBAEeHNSt GUHAHCOBbIX coctasnsiet ot 0 go 100 6annos, rae 100 — HaunyyLwee 3HAYEHNE

ycnyr, 6annbl

5 OueHKa yCTonuMBOCTM GUHAHCOBOrO CEKTOPA, MPEACTABNEHHAS B perynsapHoM «0630ope GUHAHCOBO cTabunbHocTU» banka Poccun

*C y4eroM AAHHbIX OTYETHOCTH.

47 «O630p POCCUINCKOrO PUHAHCOBOrO CeKTopa WM PUHAHCOBBIX WMHCTPYMEHTOB», «O pasBUTUM 6HaHKOBCKOrO CeKkTopa
Poccuiickon ®epepaumm», «O630p KOYEBbIX NoKasaTeneln naesbiX U akKLMOHEPHbIX MHBECTULMOHHBIX GOHAOB», «O630p
K/IKOYEBbIX MOKa3aTeslen HerocyfapCTBEHHbIX MEHCUMOHHbIX GoHOoB», «OB630p K/OYEBbIX MoKasaTesnen OesTenbHOCTM
CTPaxoBLUMKOB», «OB30p K/OYEeBbIX MokasaTenieri npodeccroHanbHbIX YYaCTHUKOB pbiHKa LIeHHbIX 6yMar», «O630p
K/IOYEBbIX MoKasaTene MUKPOPUHAHCOBbBIX MHCTUTYTOB», «O630p PUCKOB (GUHAHCOBbLIX PbIHKOB», «MOHUTOPUHI
OoTpacneBbiX GUHAHCOBbLIX MOTOKOB», «/HAMKaTOPbI GMHAHCOBOM AOCTYMHOCTU», «[1pOTUBOAENCTBME HEAOBPOCOBECTHbLIM
NpaKTUKaM YYaCTHUKOB pbIHKa».
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MPUNOXEHUE 2. 0 PEAJTIU3SALUN OCHOBHbIX HAMPABJIEHUN
PA3BUTUA ®PUHAHCOBOIO PbIHKA POCCUNCKOW ®EOEPALIMU
B 2023 1roay

B 2022 rony poccumnckasi akoHOMKMKa Bowna B a3y CTPYKTYpHOW TpaHchdopMaLmm, YTo noTpe-
6oBasio nepecMoTpa HanpaBfeHUN K 3agad B chepe pas3BuTUsS PUHAHCOBOIO pbiHKa. B HacToswee
BPEMS MPOUCXOOAT MOCTEMEHHbBIA BbIXOL M3 PErynsaTOpHbIX MOCnabneHunn M Bo3BpaT K OKycy
Ha peanusauum cTpaTerMyeckmx 3agad pasBUTUS GUHAHCOBOIO pbiHKA. [py MPUHATUM peLueHUI
06 OoTMeHe nocnabneHnin yuYmTbiBalOTCA aKTyaslbHasi SKOHOMUYECKasi CUTYaLMs U BO3MOXHOE BNU-
SHME OTMEHbl Mep Ha GUMHAHCOBYIO YCTOMYMBOCTb YYaCTHMKOB PbiHKA, @ TakXXe MX CNOCOOHOCTb
MpoOoMHKaTb OCYLLECTBNATb 3KOHOMUYECKYIO OesaATeNbHOCTb.

KntoueBble MeponpuaTus, 3aniaHmpoBaHHble B OCHOBHbIX HanpaBrieHUsx pasButusa durHaH-
coBoro pblHka Poccuinckon ®depepaumm Ha nepuopn 2023-2025 ronoB, UCMONHAKOTCS B LE/IOM
B HaMeuyeHHble CPOKMU. Huke oTMeueHbl Hanbonee 3Ha4YMMble Mepbl, peanim3oBaHHble baHkoMm Poc-
cum coBMecTHO ¢ lMpaBuTtenbcTBoM Poccuickon depepaumm B 2023 roay, a Takke npuv akTUBHOM
B3aVIMOLAENCTBUM C YYaCTHMKAMM PbIHKa.

e BHeppeHO pucK-4yBCTBUTE/IbHOE CTUMYNUpYlolee peryiimpoBaHue*® ona noaaep)ku Kpe-
AUTOBaHUS NPOEKTOB TEXHONMOMNMYECKOro cyBepeHUTeTa U CTpyKTYpHOM agantaumm 3KOHO-
MUKU, KPUTEPUU KOTOPbIX YyTBEpPXKAeHbl [MpaBuTenbcTtBoM Poccurickon ®epepauumn®. Mpu-
MEHeHMe CTUMYNMPYIOLWEro peryimpoBaHMs No3BONUT 6aHKaM C YHMBEPCanbHOM NULEH3UEN
CHU3UTb Harpysky Ha KanuTas no KpeguTaM, BblOaHHbIM Ha peanm3aumio TakuxX MpoeKToB Mo-
cne 30 ceHTs6ps 2022 roga. CHMXKeHMe Harpyskm Ha KanuTtan MoXeT cocTaBnsaTb oT 10 go 70%
OT CTaHOAPTHOW BENUYMHbI KPEOUTHOIO p1cKka no ccyge. CTuMynupytoLee perynmpoBaHme by-
OeT cnocobcTBoBaTb GUHAHCUMPOBaHUIO Hanbonee 3HaYMMbIX 0719 9KOHOMUKU CTPaHbl UHBE-
CTULIMOHHbIX NMPOEKTOB. NMpy 3TOM 3a CYET BbICBOOOXKOEHMS KanmTana oowmm nprpocT NoTeH-
LupMana KpeomMToBaHMs MOXET cocTaBuTb 0o 10 TpnH pyonen.

e 3anyLweH 3KCNepuMeHT Mo napTHepckoMy PpUHaAHCUPOBaHUIO®®. OH MOXXET CTaTb OCHOBOM AN
NpUBNEYEHNS MHBECTULIMIN N3 TEX OPYXKECTBEHHbIX CTPaH, FAe MHCTPYMEHTbI MapTHEPCKOro Gpu-
HaHCMPOBaHMSA OCOBEHHO Pa3BUTbI, @ TakXKe MOBbICUTb OOCTYMNHOCTb PUHAHCOBbLIX YCIYr OJis
YacCTV POCCUNCKUX MPadKOAH.

e C1aHBaps 2024 roga HavyHeT paboTy®! HOBbIN MIHCTPYMEHT - NMporpamMMa A0J/Ir0OCPOUHbIX co6e-
peXxeHui, peannsyemas yepes HIMNO. MNpenmylecTsa NporpamMmbl — NpegocTaBneHne Hanoro-
BOIrO BblYe€Ta Ha B3HOCHI rpaXkAaH, rocygapcTBeHHoe codrHaHCHMpPOBaHWe, rapaHTUPOBaHME CO-
XPaAHHOCTU N 6e3yObITOYHOCTU COEPEXKEHUM, @ TAKXKE BO3MOXHOCTb MOTyUYEeHUS FPaXKgaHVHOM
3TUX CPEACTB B OCOObIX YXU3HEHHbIX CUTYALMAX U BO3MOXHOCTb HacNnenoBaHUsS COepexxeHni.
MoBbiWweHMo cnpoca Ha npoaykTbl HMN® 6yneT cnocobcTBOBaTb M3MEHEHME CUCTEMbl BO3Ha-
rpakgeHus HIMNo.

e YBenuueH npepaesibHblA pasMep rapaHTUMHOro BO3MelLeHUsa No Ao06pOBONbHbIM MEHCUOH-
HbIM HakonneHuaMm®? - ¢ 1,4 go 2,8 MiH pybnen. flocygapcTBeHHas rapaHTUs obecneynT co-

48 YkazaHus baHka Poccum ot 06.06.2023 N2 6436-Y 1 ot 07.06.2023 N2 6443-Y.
49 MocTaHoBneHue lMpaBuTenbcTBa Poccurickon depepaumm ot 15.04.2023 Ne 603.

50 MepepanbHbii 3akoH oT 04.08.2023 N2 417-O3 «O npoBeAeHUM 3KCMEPUMEHTa MO YCTaHOBMIEHWIO CheuyanbHOro
perynupoBaHus B LIeNsIX CO3AaHUs HEOOXOOMMbIX YCNOBWUM ONS OCYLLECTBNEHUS AeATENbHOCTY MO NapTHEPCKOMY dUHaH-
CUpPOBaHWIO B OTAENbHbIX CybbekTax Poccuiickon Pefepauyv U 0 BHECEHUM U3MEHEHUIA B OTAE/bHbIE 3aKOHOAATE bHblE
akTbl Poccurickon depepaupms».

ST ®epepanbHbIr 3akoH OT 10.07.2023 N2 299-D3 «O BHECEeHUN M3MEHEHUIN B OTAesbHble 3aKoHopaTeNbHble akTbl Poccuii-
ckom depepaupms».

52 PepepanbHbIi 3akoH OT 28.04.2023 N2 158-P3 «O BHeceHun nameHeHn B ctatbio 10 PepgepanbHoro 3akoHa «O rapaH-
TUPOBaHUN MpPaB YY4aCTHUKOB HEroCcyfapCTBEHHbIX MEHCUOHHbIX POHAOB B paMKax AeATENbHOCTY MO Herocy4apCTBEHHOMY
NMEeHCUOHHOMY OBecreyeHunto».
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XPaHHOCTb JOOPOBOJIbHbLIX B3HOCOB rpaXkaaH U paboTtogatener no gorosopam HIMO, a Takke
BbINJ1aTy HEroCyoapCTBEHHbIX MeHCUM B cryyasx 6aHkpoTtcTtBa HIMD unu aHHynupoBaHUs ero
nvueHsun. laHHas Mepa bygeT crnocob6CcTBOBaTh MOBbILEHUIO AOBEPUS K MEHCUOHHOM CUCTEME
M NPUBIEYEHUIO HOBbIX KiMeHToB B HIM®.

e HMN® paspeweHo> coBMelwaTb OCHOBHYIO AeATENbHOCTb C OKa3aHMeM MH¢pOpMaLUOHHO-
KOHCY/IbTaTUBHbIX yCnyr B chepe PUMHAHCOBOIO pblHKA, @ Tak)Xe BbICTYMaTb areHTaMy pasHbiX
KoMMNaHuM. HoBble BO3MOXHOCTM no3BondaT HIM® cTaTb eguMHbIM OKHOM OS191 NpefoCcTaBneHNs
CBOWM KJIMEHTaM HE TOJIbKO MEHCUMOHHbBIX, HO M MHbIX COLManbHbIX YCIYr M CEPBUCOB — Hampwu-
Mep, CTpaxoBaHMe, MeguLUMHa, NaTPOHaX, YC/IyrM MaHCUOHATOB. [/1 UCK/IOYEHUS OOMOSNHU-
TenbHbIX PUCKOB y GOHOOB U obecrnevyeHus nx GUHaHCOBOM YCTOMYMBOCTM pa3Mep rogoBOro
BO3HarpaxkgeHus®* 3a HenpodUbHYO OEATEIbHOCTb OyAeT OrpaHMYeH.

e YcTaHOB/NE€Ha BO3MOXXHOCTb NMPUMEHEHUSA YMNPOLWEHHOW CUCTEMbl Ha/loroob6noXkeHusa nHee-
CTULMOHHbIMU COBETHUKAMM, HE ABMAIOLLMMUCS KPEOUTHbIMM OPraHMU3aLMsaIMmn U HEe COBMeLLa-
IOLLMMM 0eATeNbHOCTb MO MHBECTULIMOHHOMY KOHCYNIbTUPOBAHMIO C MHOM NMpOodeCcCMOHaNbHOM
OEesATeNbHOCTbIO Ha pbIHKE LIEHHbIX ByMar. 9TO NO3BONUT CHU3UTb HasIOrOBYIO Harpy3Ky Ha HUX,
a Takxxe yrnpoCcTUT NPOLLEeCC BeOEHMSI HANTIOrOBOIO U ByxXranTepckoro yyeTtass.

e OnpepeneHbl NpaBoOBble OCHOBBI®® AJIA MOHATUIA «TEXHOJIOrMYecKasi KOMMaHua» U «Manasa
TexHonoruveckass KOMrnaHus», YTo NMO3BO/INT CHOKYCMPOBaTb OENCTBYIOLWME MepPbl NMOAAEPXK-
KM Ha TakMX KOMMaHUSX.

e C 6 MapTa 2023 roga BCTynunu B cuny nameHeHus B Npasuna nuctuHra NAO MockoBckas Bup-
»a%, ycTpaHUBLIME 3anpeT Ha OofQHOBpeMeHHoe BKJIloUueHUe LeHHbIX 6yMar B CeKkTop pblHKa
MHHOBauum un nuesectuumuii / CermeHT PUU-MpairiM n Cektop Pocta MAO MockoBckaa Bupixa.
YKaszaHHble U3MEHEHWS MO3BOJIAT MHBECTOPAaM BOCMO/Ib30BaTbCS CreumanbHbIMU HalloroBbIMM
NbrotamMmn®®, a aMUTEHTaM U3 YMCa TEXHONOMMYHbBIX KOMMaHUM, SBNSIOWMMCSA cybbekTaMu Ma-
JNIOro ¥ cpepHero nNpearnpuHMMaTesbCTBa, NOYYUTb COOTBETCTBYHIOLLYIO FOCNOOAEPXKKY, B TOM
Umcrie CO CTOPOHbI MHCTUTYTOB pPa3BUTUS®®.

e YcoBeplWEeHCTBOBaH NMoOpAaaoK Haslioroobsio)keHUss [OXOAOB B BuUAe MNMPOLIEHTOB (KYrNOHOB)
no o6nuraumaM®. C 1 gHBapsi 2024 roga 4acTHbIM MHBECTOpaM bydeT nmpefocTaB/ieHa BO3-
MOXXHOCTb YMEHbLUUTb JOXOL B BMAe npoueHTa (KynoHa) no obnmraumMsM Ha CyMMY HaKOrMIeH-
HOro KYMOHHOroO [0X04a, YM/A4YeHHYK Mpuv MpUoBpeTeHn COOTBETCTBYHOLWMX ObMMraumn,
a Ha 6pokepoB (ynpaBnstoLWmMx) 6yayT BO3/10XEHbI 00S3aHHOCTM HaNIOrOBbIX areHTOB B OTHO-
LWEHMN OOXOOOB B BMAE MpoLeHTa (KyrnoHa) no obnmraumsaMm npm 3a4nCieHnm Takmx OXOO0B
Ha BPOKEPCKUIA CUET, CreumarnbHbli BPOKEePCKUI CYET UM BAaHKOBCKUIA CUYET OOBEPUTENIbHOIO
yMNpaBnsitoLLErO.

53 MepepanbHbI 3akoH OT 27.01.2023 N2 5-O3 «O BHeceHnU nameHeHn B @epepanbHbll 3akoH «O HerocyaapCTBEHHbIX
MEHCUOHHbIX GOoHAAax» U cTaTbio 27 PepepanbHOro 3akoHa «O6 MHBECTULMOHHBLIX GOHAAX».

54 fTopoBoe BO3HarpaxaeHue 3a HenmpoPUIIbHYIO AeATENbHOCTb He AO/MKHO MNpeBbiwaTtb 50% OT cpeaHero COBOKYMHOMoO pas-
Mepa onnatbl ycnyr ot HIMO mn OlC 3a Tpu npeabliaywmx roga.

55 PepepanbHbIi 3akoH OoT 31.07.2023 N2 389-dP3 «O BHECEHUN N3MEHEHUI B YacTu NepBYIO U BTOPYO HanoroBoro kogekca
Poccurickon ®epepauunuy n oTaenbHble 3aKOHo[aTe bHble akTbl Poccurickon degepaumm».

56 PepepanbHbIv 3aKoH 0T 04.08.2023 N2 478-D3 «O pa3BUTUM TEXHONOMMYECKMX KOMMaHu B Poccuickon degepaumm».

57 Pepakums MpaBun nuctuHra ot 06.03.2023 yTpatuna cuny, HoBasi pegakums MNpasun nuctuHra NMAO MockoBckas Bupyka
o1 01.08.2023 TaKkke He COAEPXKUT 3arnpeTa Ha OQHOBPEMEHHOE BK/TtoUeHMe LieHHbIX 6ymar B Cektop PUW / CermenT PUN-
Mparm n CekTop PocTa.

58 cknoveHne 13 HanorootnaraemMol 6asbl HOMDJT LOXOAOB OT peanv3aumm LeHHbIX 6yMar BbICOKOTEXHOMOMMYHOIO (MHHO-
BaLMOHHOMO) CEKTOpa SKOHOMMUKM.

5° HanpuMep, Nopy4mnTenbCTBO/rapaHTUM Mo O6nmnraumMoHHbIM Bbinyckam oT Kopnopauuu «MClM», yyactne AO «MCI1 BaHk»
B pa3MeLleHnn obnuraumi aMUTEHTOB Masioro 1 cpegHero npeanpuHUMaTebCTBa.

80 MepepanbHbIv 3akoH oT 31.07.2023 N2 389-D3 «O BHECEHNM U3MEHEHMUIN B YaCTW NepByto 1 BTopyto Hanorosoro kogekca
Poccuiickon ®epepaumm n otToenbHble 3aKoHoOaTeNbHble akTbl Poccurickon degepaumm».
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e Co3paHbl perynaTtopHbie ycnoBua And npoga>m € ucnosib3osaHnemM CbMHaHCOBbIX nnaTd)opM

obnuraumm, JONyLEHHbIX K OPraHM30BaHHbIM TOpraM, C MxX OOpaTHbIM BbIKYNOM 3MUTEHTOM
(areHToM aMUTEHTA) AN Nocnenyowen NpoaaXkm GUsnyeckmnm nmuam cyodepepanbHbiX 06u-
rauumn 6e3 nNpoxoXkaeHMs TeCTUPOBaHUS. TakKe CHATbI OrPaHNYEHMS Ha COBMELLEHME CTaTyCOB
onepatopa ¢mHaHcoBow nNnaTtdopMbl, onepatopa MHOOPMALIMOHHOM CUCTEMbI, B KOTOPOWM OCY-
LecTBNsieTcs BbiNyCcK LMOPOBbIX PUHAHCOBBIX aKTUBOB, U OornepaTopa obMeHa LMPpoBbIX du-
HaHCOBbIX aKTMBOB®'.

C 1 anpens 2023 roga ycTaHOBJIEHblI TPe60BaHMA®? K pacKpbITUIO MHPOpPMaLIMKM NMPU BbiMycke
o6nmMrauuin yCToMumMBOro pasBuTUs, aganTauMoOHHbIX obnmraumin, obnuraumi, CBA3aHHbIX C Le-
NAMU YCTOMYMBOIrO pa3BuUTUS, OBNMraumii KNMMaTnyeckoro nepexoga. Takxke yTouHeHbl Tpebo-
BaHWS K PAaCKpPbITUIO MHPOPMALIMM O «3EJIEHbIX» U COoLManbHbIX obnuraumsxcs. Hosble TpeboBa-
HMS CTanM NPOAOMHKEHNEM PabOTbl MO CO3AaHUIO MPaBOBOM OCHOBbI /15 BbiMyCKa 1 obpalleHus
MHCTPYMEHTOB GUHAHCUPOBAHKS YCTONUMBOIO Pa3BUTHS.

3akpensieH peXXUM Hanoroo6sioXKeHUs1 3aMellalolmx obnuraumin®t. VIckioueH pucKk BO3-
HUKHOBEHMS1 HanoroobnaraeMoro poxoga Mnpuv 3aMeLleHun eBpoobnuraumi obnmraumsimMm
POCCUNCKMUX OpraHM3auuii, a Takxke ornpenesieH Nnopsgok yydeTa pacxofoB Ha npuobpeTeHume
€BpoobAUraLmMii B COCTaBe pacxofoB Ha NMPUOBPETEHME 3aMeLLatoWyx obnuraumm npu nx no-
cnepyrowen peanmsaumn.

o YTBep)xaeHbl TpeboBaHUSA®® K npoueaype co3paHus cneumanbHbix 3MUD, cocTosawmx us 3a-

6110KMpoBaHHbIX LIeHHbIX 6yMar. Takme bymary 6yoyT BbigeneHbl M3 cOoCTaBa OENCTBYHOLMX
PO3HMYHbIX MN®D, 4TO NO3BOAUT 3aMnyCTUTb yrNpaB/eHNE OCTaBLUMMUCS NTMKBUOHbIMY aKTUBa-
MU 1 BO3OOHOBUTb OMepaumm C MHBECTULMOHHbIMKX NasiMn. Ecnn B coctaBe posHuyHoro MN®
6onee 10% 3abnoKMpOBaHHbIX OyMar, TO yrnpaBstowas KOMMaHUSa OO/MKHa Oblna BblAeNUTb
VX B OTAENbHbIN 3aKpbiTbin MN®D 0o 15 okTabps 2023 roga®c. Kaxxgomy nanwmky 6yayT BblaaHbl
rnav HoBoro GoHJa B KONIMYECTBE, PAaBHOM MasiM OCHOBHOIro GoHAa. Takxke BO3MOXEH BapuMaHT
CMeHbl cTaTyca PO3HUYHOro GOHAA Ha 3aKpPbITbIN.

C 1 okTa6psa 2023 roga nsaMeHeH nepeyvyeHb MHCTPYMEHTOB, AOCTYMNHbIX HeKBanudpuumpo-
BaHHbIM MHBecTopaM. B 4acTHOCTW, MHOCTPaHHblE LEeHHble ByMaru, BbiMyLEHHbIE SMUTEHTa-
MU U3 HeOPY>KECTBEHHbIX MOCYAAPCTB, a TakXKe LieHHble ByMarn aMUTEHTOB U3 OPY>XXECTBEHHbIX
rocynapcTB, YUMTbiIBaEMblE B HEOPY>XECTBEHHOM MHPPACTPYKType, Mo oblieMy npasuny 6yoyT
OOCTYMHbI TOSIbKO KBanMIMOUUMPOBaHHBbIM MHBECTOpPaM®’. 3TO NO3BONUT MUHUMU3MPOBATb PUCKMU
rnoTepb HeKBaNM@PULUMPOBAHHbIX MHBECTOPOB MNPU BIIOXKEHUW CPEACTB B MHCTPYMEHTbI, peanu-
3aums NpaB MO KOTOPbIM CBA3aHa C MCMONb30BaHNEM MHOCTPaHHOM GUHAHCOBOW MHPPACTPYK-
Typbl 1, CNnefoBaTeNbHO, MOABEPXKEHa CaHKLMOHHbBIM PUCKaM.

e [1N9 nopoepy>kaHust 4oBepust Ha PUHAHCOBOM pPbiHKE M COOENCTBUS MHBECTULIMOHHOM aKTUBHO-

CTV obecneumBaeTcs NOCTENEHHbI BO3BpaT®® K ny6smkaumm asMuteHTamu ¢puHaHCOBONM OT-
UYETHOCTH, a TaK)XKe pacKpbITUIO UHPOpPMaLMM B COOTBETCTBUU C TpeboBaHuaMM DenepanbHo-
ro 3akoHa «O6 akLMOHepHbIX obLecTBax» U PefepanbHOro 3akoHa «O pblHKE LIEHHbIX ByMar».
MNpn aTOM ONs MUHUMM3aUMU CaHKLUMOHHbBIX PUCKOB OrpefeneHbl nepeyvyeHb YyBCTBUTENbHOMN

81 MepepanbHbIv 3aKOH OT 24.06.2023 N2 284-D3 «O BHeceHUM n3MeHeHu B cTaTbto 3.1 degepanbHoro 3akoHa «O pbiHKe
LieHHbIX 6yMar» 1 ctatbu 5 1 8 degepanbHOro 3akoHa «O coBeplleHUU GUHAHCOBBIX CAENMOK C UCMONb30BaHMEM PUHAH-
COBOM NNaTtdopMbl».

62 YkaszaHue baHka Poccum ot 30.09.2022 N2 6283-Y.

3 TpeboBaHMA K TaKUM Obnraumsam 6biny ycTtaHoBeHbl MonoxkeHneM banka Poccum oT 27.03.2020 Ne 714-11.

64 PepeparnbHbIv 3akoH OT 31.07.2023 N2 389-dP3 «O BHECEHUN U3MEHEHMI B YacTu NepByto 1 BTOPYo HanoroBoro kogekca
Poccuiickon ®@epepaumnm u otaenbHble 3akoHopaTeNbHble akTbl Poccurickon ®epepaumms».

%5 PewweHne CoseTta gmpektopoB baHka Poccum ot 10.02.2023.

% PewweHne CoBeTa gmpekTopoB BaHka Poccum ot 10.08.2023.
%7 YkasaHwne BbaHka Poccum ot 09.01.2023 N2 6347-Y.

8 MocTaHoBNeHue MpaBuTenbcTBa Poccuiickon @epepaumm ot 04.07.2023 N2 1102.
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MHOOPMaLMM N NepeYeHb CrTy4YaeB, NpU KOTOPbIX OyAeT BO3MOXHO HE OCYLLECTBNATb PacKpbl-
Tre MHbOopMaUMKM UM OCYLLECTBNSATb €e PacKpbiTUE B OrpaHUYEHHOM ObbeMe.

e [puUHATBHI HOpMaTMBHbIE akTbl BaHka Poccuu, npegycMmaTpmBaowme packpbitue MHGopMaumm
O goroBopax Ao6poBOSIbHOIrO CTpaxoBaHUsA B ¢opMe KJIloUeBOoro MHGopMaLMOHHOro AOKYy-
MEHTa, a TaK)Ke yCTaHaBMBatoOLWMeE MUHMManbHbIE (CTaHOAPTHbIE) TPEOOBaAHUS K YCIOBUSIM OCY-
LeCTBNEeHNS OTOEeNbHbIX BUAOB 4OOPOBOSIBHOIO CTPaxoBaHMS, HaNpaB/eHHble Ha MOBbILIEeHMe
KIIMEHTCKOM LIEHHOCTU CTPaxoBbIX MPOOYKTOB®®.

¢ PacwmpeH nepeveHb niarteXken, KOTopble 6aHKM 1 MUKPO(PUHAHCOBbIe OpraHU3auumM JODK-
Hbl BKJTlouaTb B pacueT MNCK. Tak, B pacyeTe Tenepb yUMTbIBAKOTCS HE TOMbKO MNAaTeXxu, npenyc-
MOTPEHHble KpeOuUTHbIM JOrOBOPOM, HO U ApYrve BbiMiaTbl, OT KOTOPbIX GaKTUYeCKMN 3aBUCAT
yCnoBus KpeauTa (CTaBka, CPOK U Tak ganee)’e.

e C14gaHBapsa 2024 roga npaBo Ha KpeauTHbIe KaHMKYJbl MO NOTPebUuTeNnbCKMM KpeauTam (3am-
MaM) 6ypeT geincTBoBaTb Ha MOCTOAAHHOM OCHOBe”'.

e B paMkax peanvsaumu Mep ro rnoBbilEeHUIO YPOBHA KN6eprpaMoTHOCTU aKTyann3npoBaH KOH-
TEHT MO NPOTUBOLAENCTBMIO COLMANbHOM UHXEHepUM Ha GUHAHCOBOM pbIHKE, HarmpaBreHHbIN
Ha MOBbILEHME YPOBHS OCBEOOM/IEHHOCTU MpaXkhaH, @ Takke NpoBeAeHO NMPaKTUKO-OPUEHTU-
poBaHHOe obyyeHMe No MHPOPMaLIMOHHOM Be3onacHOCTU «KnbepKypce».

¢ B Lensx noBbieHMS CKOPOCTU U KayecTBa pacciiefoBaHMs Oer O KMbepMOoLLeHHNYeCTBE opra-
HMU3o0BaH UHPOPMaALIMOHHDbIY O6MEH O MOLIeHHU4YecKux onepauuax ¢ MBIl Poccun’> 73,

o BBepgeH MexaHMU3M OXJIaXKAEHUS’4, NpenyCcMaTpMBatoLWMMA, UTO MO SABHO MOLLUEHHUYECKMM orne-
pauusaMm 6aHK He ByneT nepeBoauTb OeHbM B TeYeHue OBYX pabouymx gHen.

e C 25 nonga 2024 ropa BCTYNAT B cUNy UaMeHeHus B @egepanbHbit 3akoH «O HauMOHanbHOM
NAaTEXHOW CUCTEMEY», HarMpaB/iEHHbIE HA COBEpPLIEHCTBOBaHME MeXaHM3Ma NPOoTUBOAEUCTBUS
XULLEHUIO AeHEXHbIX CPeAcTB Y KIIMEeHTOB 6aHKOB M OENCTBYIOLEro nopsaka Bo3Bparta Noxm-
LLLeHHbIX OeHer.

o AKLMOHEpPHbIM OBOLWECTBOM «HauMoHanbHas cMcTeMa MJIaTEXHbIX KapT»’® yTBep)kaeHa Crpa-
Terusi pa3Bmutusa HauMOHanbHOM CUCTEMbI MJIaTEXHbIX KapT Ha 2023-2024 ropapl, B paMkax
KOTOPOW BblOeseHbl OCHOBHbIE 3a4a4M B COOTBETCTBUMM C KJIHOUEBbLIMX OOMACTAMU pPas3BUTUS:
nogu, busHec 1 rocynapcTieo.

e C1aBerycra 2023 roga BCTYnunu B CUy UaMeHeHus1, onpeaensiiowme ocHoBbl NpaBoBOro pe-
ryimpoBaHusl onepauui ¢ uMdppoBbIMU pybnsamMm’s. Ha 3akoHogaTelbHOM YpOBHe onpefeneHbl
B TOM 4YKMC/Ie MPaBOBOM CTaTyC UMPOBOro pybns, onepaunm ¢ umdpoBbiMMU pybrsMm, npasmia

%9 YkasaHusa BaHka Poccum ot 28.03.2022 N2 6107-Y; oT 29.03.2022 N2 6109-Y; oT 17.05.2022 N2 6139-VY; ot 02.08.2023
Ne 6494-V.

70 ®epeparnbHbIv 3aKOH 0T 24.07.2023 N2 359-D3 «O BHeceHUU nameHeHunr B @egeparsbHbivi 3aKoH «O NoTpebuTenbCKoM Kpe-
ouTe (3aMme)» 1 oTAesNbHble 3aKOHoAaTeNbHble akTbl Poccuinckon Pepepauym», Havano AencTeus gokymeHTa — 21.01.2024
(3a VCK/TtOYEHMEM OTAENbHbIX MONOXEHNI).

7l PepeparnbHbIi 3aKoH OT 24.07.2023 N2 348-D3 «O BHECEHUM M3MEHEHWUI B OTAEe/bHble 3aKOHOAATe bHble aKTbl Poccuii-
ckon depepaunn».

72 PepepanbHbIv 3akoH oT 20.10.2022 N2 408-D3 «O BHECEHUN U3MEHEeHUM B cTaTbio 26 PepepanbHOro 3akoHa «O 6aHkax
1 BaHKOBCKOWM OesATenbHOCTU» 1 cTaTbio 27 PepepanbHOro 3akoHa «O HaLMOHaNbHOM MIaTEXXHOW CUCTEMEY.

73 CtaHpapT BaHka Poccum CTO BP BPBO-1.5-2023 «besonacHocTb pUHAHCOBbLIX (BaHKOBCKMX) onepaunii. YnpaBneHme nH-
UMaeHTaMu1, CBSI3aHHbIMUY C peanu3auyen MHPOPMaLIMOHHbBIX Yrpo3, U MHUMAEHTaMK onepaunoHHOM HagexxHocTh. O dopMax
1 cpokax B3amMmopencTsums baHka Poccun ¢ KpeguTHbIMW OpraHn3aumsMm, HEKpeaUTHbIMU GUHaHCOBbIMM OpraHM3auusaMm
1 cybbekTaMmn HaLMOHaNbHOM MNATEXHOW CUCTEMbI MPU BbISIBIEHUN UHLUMAEHTOB, CBA3aHHbIX C peanun3aumen nHdopmaum-
OHHbIX YrpO3, U MHLUMAOEHTOB OMepaLMOHHON HageXHOCTU».

74 PepepanbHblt 3akoH OT 24.07.2023 N2 369-dP3 «O BHeceHUn nameHeHnin B @epeparnbHbli 3akoH «O HaLMOHanbHOWM nna-
TEXHOW CUCTEMEY.

7> HaumoHanbHasa cucTeMa nnaTexkHbiX KapT (AKLMOHepHOe obLwecTBO «HauMoHanbHas cMcteMa niaTedXHbIX KapT») co3gaHa
B 2014 rogy Ha ocHoBaHnK PepepanbHoOro 3akoHa ot 27.06.2011 N2 161-D3 «O HauMoHaIbHOM NNaTEXHOM CUCTEME.

76 PepeparnbHbI 3aKoH OT 24.07.2023 N2 339-D3 «O BHECEHUU U3MEHEHUI B cTaTbn 128 1 140 yacTn nepBol, YacTb BTOPYIO
M ctatbmh 1128 1 1174 yacTn TpeTben MpaxkaaHCcKoro kogekca Poccuinckon @epepaunm», @enepanbHblii 3akoH oT 24.07.2023
Ne 340-P3 «O BHECEHUM U3MEHEHUIN B OTAENbHbIE 3aKoHOAaTe bHble akTbl Poccuinckon depepaummn».
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obopoTa uMdPpoBbIX pybnen. Takke B paMKax 3aKOHOMPOEKTa 3akpersieH nogxon K popmMumpo-
BaHWIO MpaBU UCMOJIb30BaHMsS LMdpoBOro pyons. Lindposon pybnib co3gaeTcs Kak ewe ogHo
CpencTBO OJ18 MIaTexXemn n NepeBodoB, KOTOpoe ByaeT COAeMNCTBOBAaTb Pa3BUTUIO KOHKYPEHLMN
M MHHOBAaLMM Ha dUHAHCOBOM pbiHKe. C 15 aBrycTta 2023 roga Havyanocb nMIoTMpoOBaHue one-
paumi ¢ peanbHbIMU LMPPOBBIMMU PYONIAMMU Ha OFPaHNUYEHHOM Kpyre nosib30BaTesen.

C 1 okTs6psa 2023 roga BCTYNUAM B CUNY MOJSIOXEHUS dpeaepasibHOro 3akoHa’”’, HOpPMbl KOTO-
poro NpenycMaTpuBaloT yCUeHMe TpeboBaHUM K OeATeNbHOCTY MNaTeXHbIX areHToB, BBee-
HME UHCTUTYTa CaMOPEryNMPOBaHUS Ha PbiHKE YCYr Mo NpUeMy niaTtexem PpUanyeckmx nuu,
a Takke HapeneHue baHka Poccuu nonHoMounsaMM Mo KOHTposio (Haasopy) 3a aeATeNnbHO-
CTbIO ONepaTopoB MO NpueMy nnarteXkemn. [naTedXkHble areHTbl OKa3biBaloT GU3NYECKUM NKLAM
YCNyrv NO MPUEMY HaNMYHbIX MAATEXEN, B TOM YMC/IE B COLMANbHO 3HauMMbIX chepax — onna-
Ta XXUTNLWHO-KOMMYHasbHbIX YCNYT M YCNYr CBA3U. YKa3aHHble N3MEHEHWS MO3BOMSAT MOBbICUTb
MPO3pa4YHOCTb pbiHKA YCNYr MO NpMeMy nnatexen puanyeckmnx vl ¥ MUHUMMU3UPOBAaTb PUCKU,
CBSI3aHHbIE C OeATeNIbHOCTbIO MNaTEXHbIX areHTOB.

C 1 okTs6ps 2023 roga ycTaHoBJIeHa 06813aHHOCTb’® 6aHKOB MCMoOJIb30BaTb /1 Nepenayu
$purHaHCcoBOM MHOPMaLMM NMpW NepeBofax CPeAcTB Ha TeppuTopumn Poccun Tonbko poccuii-
CKMe cepBUCbl U OTEeYECTBEHHYIO PMHAHCOBYIO MHPPACTPYKTYpY. TO NO3BOINT obecneunTb
HaOeXXHOCTb, 6becrnepeboMHOCTb U 6€30MacHOCTb O6MeHa AaHHbIMU NPY MPOBEAEHNN BHYTPU-
POCCUIMCKMX onepaumi.

OnpepeneHbl nonHoMouna’® baHka Poccnm no KOHTPOKO BbIMOHEHWS MSIAHOB MEPONPUSATUI
no nepexopy Ha nNpeMMylLecTBEHHOE NpuMeHeHne PpUHaAHCOBbIMMU OpraHU3auUsiMU poCcCUii-
CKOro nporpaMMHOro o6ecrnevyeHusi Ha 3HauYMMbIX OObeKTax KpUTUYECKOMN MHPOPMaLMOHHOM
MHOPAaCTPYKTYPbl, @ TakXXe Mo KOHTPOJIO BbIMOHEHWS PUHAHCOBBIMW OpPraHM3auus MK 3aKy-
MoK MHOCTPaHHOIo NPOrpaMMHOro obecneyeHms U CBA3aHHbIX C HUMU YCyr s obecneyeHus
HEMNPEPbIBHOCTN OKa3aHUsi BaHKOBCKMX U MHbIX PUHAHCOBbBIX YCNyr. s peleHns BONnpoCcoB
obecneyeHmns TEXHONMOMMYECKOro cyBepeHmnTeTa B baHke Poccum cospaH LieHTp koopavHaumm
obecneyeHnss TEXHONMOMMYECKOro cyBepeHmTeTa GUHaAHCOBOIO pPbiHKa M OTPac/IeBON KOMUTET
«®uHaHcbI» (Npu Banke Poccun).

e 1N PpUHAHCOBbLIX OpraHW3aLulii ycTaHOBNEHbl eauHble npaBuia GpOopMUPOBaHUS, XpaHEHUSA

M NpUMeHeHUs YHUKaNbHbIX LU(PPOBbIX OTMEYaTKOB YCTPOMCTB M Habopa mapaMeTpoB, Mo-
3BONIAOLLMX OOQHO3HAYHO UOEHTUPULMPOBATb YCTPOMCTBO NOMb30BAaTESNS, C MOMOLLbIO KOTOPO-
ro coBepLiatoTca 6aHKOBCKME U Apyrne puHaHCOBbIe onepaummnse,

C maprta 2023 roga ¢uM3mMUecKkmM SiMuaM npepocTaB/ieHa BO3MOXKHOCTb CaMOCTOATE/IbHOM
perucrpaumm cBomx 6MoMeTpmUecKUx NepcoHanbHbiX AaHHbIX B EBC ¢ ncnonb3oBaHneM cne-
LUMann3nMpoBaHHOIO MOBUNBbHOIO NMPUITOXXeHUs. KpoMe Toro, bbin 3anyweH psg AOMNOSHUTE b-
HbIX CEPBUMCOB A1 MOYyYeHUs yaaneHHbIX YCnyr ¢ ncnonbsosaHmnem EBC.

dusmnveckme nuua cMorytT 6e3 KOMMCCUM NepeBoanUTb AeHbru B npepenax 30 MAH py6nen
eXXEMeCSIYHO MeXay CBOMMU cyeTaMm (BKagamMm) B pasHbix 6aHKaxX M Ha CBOM Koluenek Ha du-
HaHcoBow nnatdopme’'.

77 PepepanbHbi 3akoH oT 10.07.2023 N2 298-d3 «O BHeceHWM n3MeHeHu B PepepanbHbil 3akoH «O AeATeNbHOCTH
no npuemy nnatexent GUsNYECKUX NNL, OCYLLECTB/ISIEMON MIaTEXHbIMU areHTaMm» N OTAENbHble 3aKOHOAATeNIbHbIE aKTbl
Poccuiickon ®epepauym».

78 PeweHne CoBeTa ampekTopoB baHka Poccum ot 17.03.2023.

7® PepepanbHbli 3akoH OT 13.06.2023 N2 243-D3 «O BHeceHUn naMeHeHuin B GegepanbHbii 3akoH «O LieHTpanbHOM 6aHke
Poccuiickon ®@epepaunm (BaHke Poccum)».

80 CtaHgapT BaHka Poccum CTO BP BDPBO-1.7-2023 «be3onacHocTb $MHaHCOBbIX (6baHKOBCKMX) onepauuii. ObecneyeHmne
6e30MacHOCTU PUHAHCOBBIX CEPBUCOB C UCMOMIb30BAHNEM TEXHOIOMMU LIMPPOBLIX OTMEYaTKOB YCTPONCTB».

81 PepepanbHbil 3akoH OT 04.08.2023 N2 482-P3 «O BHECEHUMU U3MeHeHUW B cTaTbn 29 n 36 depepasbHOrO 3aKoHa
«O BaHKax 1 BaHKOBCKOW OeATENbHOCTM.
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e B uenax pasBuTUA MHPPACTPYKTYpPbl MeXXAyHapoaHbix ryiatexxen B CBIN obecrneyeHa BO3-
MOXHOCTb COBEPLUEHUS] TPAHCTPaHUYHbIX MEPEBOOOB OEHEXHbIX CPEACTB Mexay dusmnmyeckm-
MU NNLLAMKU Yepe3 MHOCTPaHHbIe BaHKM — MapTHEPbl POCCUMNCKMX OaHKOB.

e B paMkax co3paHusa U pa3BUTUSA MEXaHU3MOB yAa/leHHOMN naeHTUuduKaumm:

- KpeaWTHbIM opraHusaumam mn psgy HOO npepoctaBneHo npaBo®? mopy4vaTb npoBegeHue
MAeHTUPUKALUUU MHOCTPaHHbIX NIUL, MHOCTPaHHbIM (UHAHCOBbIM OpraHusaumsam. B Ta-
K1X cnydvasx TpeboBaHMe O JIMYHOM MPUCYTCTBUU PUINYECKOro NnLA, OTKPbIBAOLWEro CYeT,
nnbo npencraBUTENS KIIMEHTA HE NpUMeHsieTcs. [JaHHble M3MeHeHMs ByoyT CnocobCcTBOBaTb
MPUBIEYEHMIO MHOCTPAHHbBIX MHBECTULMI, OBecneyeHnto TYPUCTUYECKOro NOTOKa, a TakxKe
MEOMLMHCKOrO 06CTY)KMBaHMSA MHOCTPaHHbIX FpaXkaaH Ha Tepputopun Poccuu;

- OTMeHeHo TpeboBaHMue®® 0 neranmMsaumMm JOKYMEHTOB, BblOaHHbIX KOMMETEHTHbIMW OpraHa-
MW MHOCTPaHHbIX FOCYAapCTB, MOATBEPXKAAOLWMX CTaTyC KIIMEHTOB-HEPE3NAEHTOB;

— yCTaHOBJIeHbl 0cOobble ycnoBua®* peanusaumm TpebGoBaHUI NMpPOTUBOJIErasiM3aLMOHHOIro
3aKoHoAaTeNbCTBa B YaCcTM MAEHTUDUKALMK N obecrnevyeHns TpeboBaHMs O IMYHOM NPUCYT-
CTBUU KNMeHTa (ero NpencTaBUTesNs) O/151 OTKPbITUS B KPeAMTHbIX OpraHM3aLmsax crieumanbHbIX
pyobneBbiX CYETOB TUMa «3» U CreumalbHbIX BasllOTHbIX CYETOB TUMa «3», NpegHa3HayeH-
HbIX A5 NPOBEAEHVS] PaCYeTOB MO BHELIHETOProBblM KOHTPAKTaM Ha MOCTaBKY POCCUMCKOMN
CEeNbCKOXO3SMCTBEHHOM MPOOYKLMM, 3aK/TIOYEHHbIM pe3ngeHTaMM — YYaCTHUKAMM BHELLHe-
9KOHOMUYECKOM OEATENbHOCTU C MHOCTPAHHbIMM MOKYMaTeNsMM Ha OPraHM30BaHHbIX TOprax.

e B uenax CTUMyMpOBaHUSA M3MEHEHWST CTPYKTYPbl BasltOTHbIX MaCCUBOB KPEOUTHbIX OpraHmM3a-
LM B MOMb3Y BatOT OPY)KECTBEHHbIX CTPaH M MPpu 3TOM COXPaHEHUS YCITOBUIN N5 AalbHENLEeN
obLen gesantoTmsaumm 6aHKOBCKMX HanaHCOB ycTaHOBNeHbl auddpepeHumpoBaHHble HOpMa-
TUBbI 06si3aTesibHbIX pe3epBOB Mo obga3aTesnibcTBaM B BaJ/loTax HeApYy>KeCTBEeHHbIX CTpaH®®
M UHbIX MHOCTPAaHHbIX BastoTax.

e [Ina obecneyeHnss OOCTaTOYHOIO YPOBHSA JIMKBUOHOCTY OPraHM30BaHHbIX TOProB HauMo-
HanbHbIMWM BankoTaMu, YTO TpebyeTcs AN BHELWHEIKOHOMUYECKOW OeATEeNTbHOCTU POCCUINCKOM
®epepaunm, obecneveH Aonyck®® KpegUTHbIX OpraHM3auuii U 6pPOKepOB U3 APY>KECTBEHHbIX
CTpaH K yvyacTuio B Toprax Bantoton u MP®U, 6a3nCHbIM aKTUB KOTOPbIX — BasitoTa U MPOLEHT-
Hble cTaBkW. [Mpy 3TOM NepeyeHb PUCOANKLNINA, YYACTHUKN U3 KOTOPbIX MOMYT ObiTb AOMNYyLLEHbI
K OpraHu3oBaHHbIM TopraMm, ornpepeneH MNpasutenbctBoM Poccuinckon depepaumm®.

82 PepepanbHbIi 3akoH OT 10.07.2023 N2 308-D3 «O BHECEHUN M3MEHEHUI B CTaTbu 6 1 7 ®epgepanbHoro 3akoHa «O npo-
TUBOAENCTBUM Neranmsaumm (OTMbIBaHMIO) OOXOA0B, MOTYYEHHbIX MPECTYMHbIM MyTeM, U GUHAHCUPOBAHMIO TEPPOPU3Ma».

83 YkaszaHue baHka Poccum ot 04.04.2023 N2 6397-V.

84 Ykas lMpe3unpeHTta Poccurickon ®depepaumm or 08.08.2023 N2 589 «O crneumanbHOM nopsioke NpoBefeHUsi pacyeToB
MO BHELUHETOProBblM KOHTPaKTaM Ha MOCTaBKY POCCUMCKOW CEbCKOXO3ANCTBEHHOM MPOAYKLIMMNY.

85 BantoTbl, aMUTUPYEMbIE YMOTHOMOYEHHBIMW OpraHaMy WMHOCTPaHHbIX FOCYAapCTB U TEPPUTOPUM, COBEPLLAIOWMX B OT-
HoweHnn Poccurickon depepaunm, POCCUNCKUX OPUANYECKUX NNLL U GUBUYECKUX NUL, HeOpY>XKeCTBEHHble OEeNCTBUS,
BKJTIOYEHHbBIX B MepeuyeHb, YTBEPXAEHHbIM pacrnopskeHneM [MpaBuTenbctBa Poccuiickon ®epepaumm ot 05.03.2022
N2 430-p. NHdopMaums o Takmx BantoTax byaeT onybnvkoBaHa BMecTe ¢ peleHnem CoeTa ampekTtopoB baHka Poccum
06 obsizaTenbHbIX pe3epBHbIX TpeboBaHUsX. YkasaHne BaHka Poccum ot 23.01.2023 N2 6360-Y npegycMaTpmBaeT Bbi-
neneHve c 1 anpenst 2023 roga o6a3aTeNbCTB KpeaUTHbIX OpraHM3aLmi B BantoTax HeAPY>KECTBEHHbIX CTPaH B OTAENbHbIE
NopKaTeropum B COCTaBe KaXkAoM U3 KaTeropui obasaTenbCTB B MHOCTPAHHOW BasntoTe.

86 PepepanbHbiv 3akoH oT 10.07.2023 N2 315-D3 «O BHECeHUM M3MeHeHW B cTaTbto 16 depepanbHOro 3akoHa «O6 op-
raHW30BaHHbIX Toprax» U depepanbHbli 3akKoH «O MPOTUBOAENCTBUM HEMPABOMEPHOMY MUCMONIb30BAHUIO MHCAAEPCKOM
MHPOPMaLMU N MaHUMYNNPOBaHUIO PbIHKOM U O BHECEHUW M3MEHEHWM B OTAENbHblE 3aKOHOAATeNNbHbIe aKkTbl Poccuiickom
depepaumm».

87 PacnopsixeHue MpaBuTenbctBa Poccuiickon Penepaumm ot 20.09.2023 Ne 2530-p.
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AuHamMuka uHOukamopoe

OTHOWeHMWe aKTUBOB PUHAHCOBbIX opraHmM3auuii K BB

e [No ntoram nepsoro nonyrogmsa 2023 roga No CpaBHEHMIO C aHanornyHbIM nepurogom 2022 roga
OTHOLLEHME aKTVUBOB PUHAHCOBbLIX OpraHm3aumi k BBl ysenunumnocs ¢ 101,5 no 122,8%. AKTUBbI
KPeOUTHbIX OpraHM3aumi yCTomumBo pocnm (+26,7% r/r), rmaBHbiM 06pa3oM 3a CYET aHeprmy-
HOro pocTa KpeomMToBaHUS, MOLOOEP)KAHHOIO OXMBNEHNEM OE/T0BOW aKTUBHOCTU U JOCTaTOYHO
BbICOKMM MOTPEOUTENTbCKMM CMPOCOM. Ha AMHaMKKY aKTUBOB KPEOUTHbIX OpraHM3auuin cyle-
CTBEHHOe B/IMSIHME OKa3ana BasitoTHas rnepeoueHka. C ee UCKITIoYEHMEM NPUPOCT MO aKTMBaM
(3a BblYETOM PE3EPBOB Ha BO3MOXXHbIE MOTEPU) MO KPEOUTHbIM OpraHM3aumsaM, LENCTBOBABLUUM
Ha OTYeTHYIO JaTy (BK/OYas paHee peopraHmM3oBaHHble 6aHkK), Ha 1 nona 2023 roga cocTa-
BWA 16,7% B rogoBOM BblpaXkeHUW (FOAOM paHee — 12,9%). AKTVBblI HEKPEeaUTHbIX GUHAHCOBbIX
opraHmsauunin Takke yBenmumnmcb. PocT 6bi1 06ycnoBneH npernMyLLecTBEHHO NOOXMUTENbHOMN
nepeoLEeHKON — KakK BantoTHOM, Tak U Ha doHe pocTa KOTUPOBOK GUHAHCOBLIX MHCTPYMEHTOB.
MPUTOK KNIMEHTCKMX CPefCcTB CrocobcTBOBan pPOCcTy akTmBoB MN® 1 akTMBOB Ha BPOKEepPCKOM
obcnyxmBaHUu. NMpodusnbHbIE aKTUBbI MUKPOPUHAHCOBbBIX OpraHM3aLumii BbIpOC/IM 3a CYET BOC-
CTaHOBJNIEHWS aKTUBHOCTU B MOTPEOUTENBCKOM CErMEHTE KPeagUTOBaHMS.

YpoBeHb uudppoBusaumm GUHAHCOBbIX YCIYT AN GU3NUecKnx 1 IpUanYeckux u,

e 3a nepwuop ¢ 2021 no 2022 rop Habnogancs obwmi pocT nokasaTens yYpoBHS LMdppoBm3a-
UMM GMHAHCOBbIX YCNyr MO MUCCnenyeMblM cerMeHTaM. Tak, rmokasaTesib YPOBHS LUMdpoBU3a-
UMY GUHAHCOBbIX YCYT o5t PU3NYECKUX nL, Bblpoc € 72,7 oo 78,7%, oNs topugnveckmnx nu, —
c 65,2 po 72%.

¢ B BaHKOBCKOM CeKTOpe OTMEYaEeTCs MOBbIWEHME YPOBHS LMPPOBM3aLMKM KaK MIIaTEXHbIX, TaK
M HEMIaTeXHbIX YCNyr. B yacTy HeENNaTeXXHbIX YCAyr HanbonblUyo AMHAMKKY MoKasanm yCcnyrim
Mo Kynne-npoaaxxv MHOCTPaHHOW BastoTbl, MOSTyYEHUNIO MOTPEBUTENBCKOro KpeamTa, OTKPbITUIO
Tekylero cueta gnss GU3nNYeCKmMxX NuL, a TakkKe YCyrm no OTKPbITUKO PacYeTHOro cyeTa, nosny-
YeHUto KpegmTa U oPpopMNeHnto BaHKOBCKOM rapaHTUM NS IOPUONYECKMX NTNLL.

e HabntopgaeTtcs nonoxxuTternbHas oMHaMmka LmMdpoBmsaumm B HE6aHKOBCKOM cekTope. Tak, Hau-
6onee 3HaUUTENbHbBIA POCT 3adPUKCUPOBAH B YacCTU YC/yr, OKa3blBaeMbIX PUINYECKUM K-
LaM CTpaxoBbIMU U MUKPOPUHAHCOBBIMY OPraHM3aLMsaMM, a TakXKe YC/yr, OKa3blBaEMbIX MU-
KPODWHAHCOBbIMM OPraHM3auysiMi U YNpaBAsioWyMK KOMMAHUAMUW, 071 FOPUONYECKUX JTALL.
B vacTtHoCTK, B 2023 rony peannsoBaHa BO3MOXXHOCTb YAANIEHHOIO yperynmpoBaHus yObITKOB
no OCAIO, a Takke 3/1eKTPOHHOIo B3aMMOLENCTBMS MO MHbIM 06A3aTeNbHbIM BMOAM CTPaxo-
BaHMS MPaXKgaHCKOW OTBETCTBEHHOCTMSE, OcyLLeCcTBNSeTCS Nepexon K eguHon cucteme cbopa
M XpaHeHUst MHPOPMaLMKM Ha CTPaxoBOM pbiHke — AVC cTpaxoBaHMNA®®, onepaTopoM KOTOPOW
SABMISIETCS IOpUANYECKOoe N1Lo, CreumanbHo cosgaHHoe BaHkoM Poccum ons atux uenewn.

88 PepepanbHblIv 3akoH OT 14.07.2022 N2 327-P3 «O BHECEHWM M3MEHEHWIN B OTAesbHble 3aKoHoOaTebHble akTbl Poccuii-
ckom depepauyms».

89 PepeparnbHbIv 3aKoH OT 29.12.2022 N2 594-P3 «O BHECEHUN U3MEeHEHWI B OTAENbHble 3aKOHOAATebHble aKTbl Poccuii-
ckon Pepepauymm B YacTW CO34aHNS aBTOMaTU3MPOBAHHON MHPOPMALIMOHHOM CUCTEMbI CTPaxXOBaHUSI».
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OueHKa ycToMuuMBOCTM GUHAHCOBOIO CEKTOpa, NpeAcTaB/ieHHas B perynisipHoM «0O63ope
duHaHcoBoW ctabunbHocTu» BaHka Poccumn

baHkoeckuli cekmop

®rHaHCOBOE MONOXEHWE KPeOUTHbIX OopraHuM3auun ynydwmnocb B 2023 rogy Ha ¢oHe po-
CTa YMCTOro MpPOLIEHTHOro OOXO4a M OOXOOOB OT BastoTHOM nepeoueHkn. K 1 okTtabpsa 2023 roga
pPEeHTaAbEeNbHOCTb akTUMBOB 6GaHKOBCKOrO CeKTopa BO3pocia no 2,6%, peHTabenbHOCTb KanuTa-
na - po 26,5%. 3anac kanuTtana 6aHKOBCKOro cekTopa 6e3 ydyeTa addekTa OT BPEMEHHbIX Mep
NoaLepPXXKM COXPaHSETCH Ha YpOBHeE 6 TpnH pybnen. YactnuHo B 2023 rogy nogaep)XKy GUHaHCO-
BOMY pe3ysibTaTy OKasblBanu OeNCTBYyOWME nocnabneHus. Ho 3HaunTenbHas 4acTb PerynsToOpHbIX
TpeboBaHuM ¢ Havana 2023 roga y>ke BepHynachb K JOKPU3UCHbIM CTaHgapTaM. MNogaepykky 3anacy
KanmTana B 2023 rogy, NOMMMO perynaTopHbIX NOCNnabneHuin, Takxke okasas oTKas MHOrmx 6aHKoB
OT BbINNaTbl AMBUAEHOOB.

HekpedumHeble puHaHcoesvle opzaHusayuu

HakonsieHHbIM 3anac GMHAHCOBOM MPOYHOCTU, a TaKXKe NpuHATble baHkoM Poccrm Mepbl MO3BO-
nmnn HPO BbigepykaTb MOCNEACTBUSA peanm3aumm reornoIMTUYEeCcKUX PUCKOB, ODLLYKO CTarHaumio,
a TaKKe psg KPYMHbIX CTPaxoBbIX COObITUM B CErMeHTe CTPaxOBaHMUS KOMMEpPYeCKON HeaBMKMMO-
ctun. No mntoram 2022 ropa Bce cerMeHTbl HPO, 3a MCKItOYEHUEM NIM3UHIOBbLIX KOMMaHMN, B LIE/TIOM
rnokasanu npubbinb, a B 2023 rogy OTMEYaeTCsl BOCCTAHOBUTENbHbIN POCT K/IOYEBbIX MokKasaTe-
nen peatenbHoct HPO. No ntoram nepsoro nonyrogmsa 2023 rofga no CpaBHEHUIO C aHANTOMMYHbIM
nepuonom 2022 roga peHTabenbHOCTb KanuTana CTPaxoBLMKOB Bblpocna B 2,3 pasa, a YPLB-
H®PO - 6onee yeM B YeTbipe pasa. [JOXOOHOCTb OT pa3MelleHUs CpenCcTB NeHCUOHHbIX HaKOMEHUM
M NEHCMOHHbIX pe3epBOB yBeNMYmMiacb Ha 9,1 MpoUeHTHOro nyHkTa, 0o 12,5 n 11,5% cooTBeTCTBEH-
HO.

PoIHOK yeHHbIx 6yMaz

MNMpopomkaeTcs yCTOMUMBBIM POCT O6beMa pbiHKA KakK rocygapCTBEHHbIX, TaK U KOPNopaTUBHbIX
obnurauuin. Ha ¢oHe NoBbILWEHKS KTIOYEBOM CTaBKKM BO BTOpOW nonoBmHe 2023 roga nx 4OXOAHOCTH
3HAYNTENbHO BbIPOC/N. B CBOKO ouepenp, Kanutanm3aaums pbiHKa akLUMI MO UTOraM CeHTsbps npu-
6nm3mnacb K JOKPU3MCHOMY YPOBHIO, cocTaBumB 57,7 TpnH pyb6bnein. MNopaepyky PbIHKY akuuiA
NPenMyLLECTBEHHO OKa3ann pusndeckme nmua — Ux gons B Toprax rnpesbicuna 80%.


http://www.cbr.ru/finstab/review/
http://www.cbr.ru/finstab/review/
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MOCCAPUMN

EOAVMHAA BUOMETPUYECKAA CUCTEMA

EonHas nHbopMaLMOHHas cUCTeMa NepcoHasbHbIX AaHHbIX, o6ecrnedmBatoLlas 06paboTKy (BKItO-
yas cbop 1 XpaHeHe BUOMETPUUECKMX MEePCOHaNbHbIX AaHHbIX), NPOBEpPKY M nepenavy MHpopMaLmm
O CTeneHu MX COOTBETCTBMUS MPeaoCTaBIEHHbIM BUOMETPUYECKMM NepPCOHarbHbIM AaHHbIM dUsnye-
CKOrO /iMua B Lensx MOeHTUdUKaLummM 1 ayTeHTUbMKaumm GrUsmyeckoro nmua.

KWBEPMOJTUIOH

SMynupytoLas CTpyKTypy GrHaHCOBOM OpraHn3aumm MHGPaCcTPYKTypa, Ha KOTOPOM MOXHO OTpa-
60TaTb BCE KOMMbIOTEPHbIE aTaKu.

KUBEPYYEHUA

DNeMeHT CTpecc-TECTUPOBAHMS MPU OCYLLECTB/IEHUN HaA30pa, LEenblo KOTOPOro sBnsieTcs
OLleHKa OOCTOBEPHOCTM MokKasaTenel yrnpasfieHMs onepaLlmMoHHbIM PUCKOM B YacTu pucka MHOop-
MaLMOHHOM 6e30MacHOCTU U HapyLleHUsl OMNepaLlMoOHHOM HadeXHOCTU, B YacTW MOTEeHUMabHbIX
MaKCMMasrbHO BO3MOXKHbIX MOTepb (PUHAHCOBbLIX, BPEMEHHbIX), KOr4a B peXxuMe MoOerMpoBaHus
oTpabaTbiBaeTCsA OTPa)keHMe KOMMbIOTEPHbIX aTak Ha YYaCTHUKOB KUBepyUeHU.

KIMNMMATUNYECKUE PUCKHU

Puvickun, cBsI3aHHbIE C BIMAHMEM KIMMATUYECKUX M3MEHEHMI, a TakKe Mep, HarnpaBJ1eHHbIX Ha npe-
oTBpalleHne HeratMBHoOro BO3OENCTBUSA YenoBeka Ha KamMaTt (I'IpI/IHI/IMaeMbIX npaBnTeIbCTBaMM
n opraHamMmm perynmpoBaHuUA CTpaH, nognmcaBLLUNX I'IaplA)Kc:Koe cornaweHune no KJ'IVIMaTy), KOTOpbIe
MOryT OKa3aTb HeratMBHoe BIIMAHWE Ha O0eATe/IbHOCTb obuecTBa. BknouatoT ¢M3VILIeCKVIe n nepe-
XOoaHble KnnMatTn4veckme pmnckun.

KOPIMOPATUBHOE YTMNPABJIEHUNE

MoHATMe, OxBaTbiBalOLlee CUCTEMY B3aMMOOTHOLUEHUM MeXay WCMNOMHUTENbHbIMU OpraHaMum
aKuMoHepHoro obLecTBa, ero COBETOM OMPEKTOPOB, akLMoHepaMu U OPYrMMW 3auHTEpPecoBaH-
HbIMU CTOpOHaMu. KopriopaTWBHOE yrpaBreHMe ABASeTCa MHCTPYMEHTOM O/1A onpeaeneHus uenemn
oblecTBa U CPedCcTB OOCTVMDKEHUS 3TUX Lenel, a Takke obecrieyeHns 3pdeKTUBHOMO KOHTPOSS
3a 0eAaTeNlbHOCTbio O6LLECTBA CO CTOPOHbI akLUMOHEPOB U APYrvX 3aMHTEPEeCOBaHHbIX CTOPOH.

KPAYOOAHONHI
Buvpa anbTepHaTUBHOIMO MHBECTUPOBAHUS, MPY KOTOPOM MHBECTOPbI NPefoCTaBstoT Hebosblume

CYMMbI chHchmposava npoeKTaM, HaxogdaWwmnMca Ha HaYalbHbIX 3Tamnax Ooedate/libHOCTU, nocpen-
CTBOM MHBECTULIMOHHDbIX I'I}'IaTd)OpM.
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MAKPOMPYOEHUUAJIbHAA MOJTIMTUKA

SKOHOMMYecKas NMONMTUKa LIeHTpanbHOro 6aHka (B psae CTpaH — MaKpornpyaAeHUManbHOro pery-
naTopa), HanpaeBneHHas Ha obecne4vyeHne GUHAHCOBOM CTabUNbHOCTW.

MUCCEJTIUHI (MISSELLING)

MooMeHa NpopykTa. MpeanoXxeHne 1 NpogaXka ogHOro GUHaHCOBOro NpoAyKTa/yCcnyru rnog Bu-
AOM Opyroro puUHaHCOBOIro NpoayKTa/ycnyriu.

OTKPbITAA MTAT®OPMA (MAPKETIM/IEMC)

ToproBas OHMarH-MNAoWaaKa, OOMYCK YYaCTHUKOB Ha KOTOPYHKO OCYLLECTBSETCA B COOTBETCTBUM
C Ny6IMYHBIMU KPUTEPUSAMU, YCTAHABIMBAEMbIMU MNAaTGOPMOIA.

OTKPbITbIE OAHHbBIE (OPEN DATA)

Mopenb B3aMMOOENCTBUS, B paMKax KOTOPOW MOCTaBLMKM YCIyr C COrflacusa  KIMeHTa
C ncnonb3oBaHneM OTKpbITbIX API monyyatoT gaHHble O KIIMEHTE OT PUHAHCOBbBIX M MHbIX OpraHm-
3aUMn — HampuMmep, M3 chepbl TENEKOMMYHUKALMK, SNEKTPOHHOM KOMMEPUMMN U OPpYrmnX, a Takxe
M3 rocygapCTBeHHbIX MHPOPMALMOHHBIX CUCTEM, B KOTOPbIX XPaHSTCA M 0bpabaTbiBalOTCA KITMEHT-
CKWe OaHHble.

OTKPbITbIE ®UHAHCbI (OPEN FINANCE)

Mopenb B3aMMOOENCTBUS, B paMKax KOTOPOM MOCTaBLUMKM YCITyr C COrlacus KJIMeHTa C UCMorb-
30BaHMeM OTKpbITbIX AP| monyyatoT Kak 6aHKOBCKME U MIaTEXHbIE AaHHble O KIMEHTE, TaK M AaHHble
06 MHbIX PUHAHCOBBIX YCNyrax: CTPaxoBblX, MHBECTULMOHHbBIX U OPYrMX, TEM CaMbIM MOBbIWas Kaye-
CTBO KJIMEHTCKOIO OBCNY>XMBAHUS U YBENMUYMBAS aCCOPTUMEHT NPOAYKTOB U CEPBUCOB 418 rpaXkaaH
M 6usHeca.

OTKPDbITbIE API

O6LwenocTynHble MHTepdenchbl NpUKIagHOro nporpamMmmmpoBanms (API), KoTopble NpenocTaBisa-
IOT pa3paboTumKaM MpoOrpaMMHbIA OOCTYM K AaHHBbIM OpraHu3aumi o6 nx nNpogykKTax U KIMeHTax.

MAPUXCKOE COITIALWLEHUE MO KITIMMATY

MexagyHapogHoe cornaweHue, npuHaToe 12 pgekabpst 2015 roga, OCHOBHOM LieNblo KOTOPOro
SABMSIETCSA yOep)XaHWe NMpupocTa rnobanbHOW cpefHelr TeMrnepaTypbl, YTO NpegnonaraeT 3KOHOMMU-
UeCKYIo 1 coumanbHYto TpaHCHOPMaLMIO CTPaH — YYaCTHMKOB COrfalleHus.

NAPTUCUMATOPHOE PUHAHCUPOBAHUE

MexaHn3M GUHaAHCMPOBAHUS COLMANbHO 3HAYMMbIX MHOPACTPYKTYPHbIX NPOEKTOB, OCHOBAHHbIM
Ha NpUHLMNax rocyaapCTBEHHO-YaCTHOrO NapTHEPCTBA, Mae B Ka4eCTBe YaCTHOWM CTOPOHbI BbICTYyMNa-
eT rpynna puUanyeckmx NmL, — KOHeYHbIX Nosfib3oBaTenen/BnagenbueB MHPPaCTPYKTYPHbIX OObEKTOB.
B cOOTBETCTBMU C MUPOBOM MPaKTUKOM UCMNOJb3YeTCs OJ1 YCKOPEHUS TEMMOB BO3BEOEHUS, MOOEP-
HM3aUMM N PEKOHCTPYKLMM OOBHEKTOB 34paBOOXPaHEHUS, 06pa3oBaHMS, OOPOXHOIO CTPOUTENBbCTBA
n opyrmx.
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MACCUBHAA UHBECTULMOHHASA CTPATEIUA

CTpaTtervs MHBECTUPOBaHWS, NMPU KOTOPOKM NopTdesib LieHHbIX ByMar U MHbIX OObEKTOB MHBECTU-
poBaHusa GopMUpPYEeTCs Ha OCHOBaHWU MHOEKCA.

MEPEXOOHbLIE KITMMATUNYECKUE PUCKU

Puckun, cBsA3aHHble C MepexonoM K HU3KOYrNepOAHOM 3KOHOMUKE, B TOM YMUCie C MepaMu, npu-
HMMaeMbIMU MPaBUTENbCTBAMW U OpraHamMu pPeryiMpoBaHusa CTpaH, MoanuMcaBluMx [lapuxckoe
cornalieH1e Mno KIMMaTy, HanpaBleHHbIMM Ha MPeaoTBpalleHne KIMMaTUYECKNX U3MeHeHun. Me-
pexofHble KIMMaTUYEeCKME PUCKM PasOenstoTca Ha MoNMTUYecKMe, NpaBoBble, TEXHONOMMYecKme,
PbIHOYHbIE U penyTaLMOHHbIE PUCKMU.

MNATO®OPMA (LLUDPOBASA NMJTATOOPMA)

MHdopMaUMoOHHasa cucTema, paboTatolas yepes ceTb MHTepHET, KoTopas obecnedyvBaeT B3a-
MMOLENCTBME YYACTHMUKOB MNNaTPOPMbl, MO3BONSAS MM CO3[4aBaTb M OBMEHMBATbCH MPOAYKTaMMU,
ycnyraMmm m nHdopMaumen.

MOBEAEHYECKWN HAO3OP

OeatenbHocTb BaHka Poccum, HanpaBieHHas Ha npepynpexneHue, BbiIBNeHUe U npecedveHme
HapyLleHur npaB noTpebutenen GUHAHCOBbIX YCyT.

MNepunMeTp NoBegeH4YeCcKoro Haa3opa — chepa KOHTPOS COBNIOAEHNSI HOPM, KOTOpPbIE PerynvpytoT
B3aVMOOTHOLLEHUS PUHAHCOBOW OpPraHu3aLmm CO CBOMMM KIIMEHTaAMM WX yCTaHaBNMBaOT Tpebo-
BaHMSA K NapamMeTpaM UHAHCOBbIX MPoaykKToB. OH GOPMUPYETCSH C YyYETOM KIHOYEBbBIX BOMPOCOB,
rnogHMMaeMbIX MoTpebutTenamm GUHaAHCOBBIX YCNyr B nmocTynawowmx B baHk Poccnm obpalueHusx,
M MOCTOSIHHO PacCLIMPSETCS MO Mepe MOsIB/IEHUS HOBbIX MpobneM Ha GUHAHCOBOM pPbIHKE, KOTOPbIE
B/IEKYT BO3HUKHOBEHME PUCKOB HapylleHus npaB notpebutener GMHAHCOBBLIX YCyr, B TOM 4YMucne
C yYeTOM MNepenoBoro 3apybexxHoro onbita B gaHHowW cdepe.

Llenn noBegeHueckoro Hag3opa baHka Poccum:

e obecneyeHme cobMOOEHUS MPaB U 3aKOHHbIX MHTEPECOB NoTpebuTener GUHaAHCOBbIX YCIYT;

® MOBbIWEHNE OOCTYMHOCTU U KavyecTBa GMHAHCOBbIX YCYT;

e MOBbIWEHME [OBEPUS NoTpedbuTener GMHAHCOBBLIX YCNYr K y4acTHMKaM PpUHAHCOBOIoO pbiHKa,

PMHaAHCOBbBIM MPOAYKTaM U1 yCrlyraM, NpeaoCcTaBSE€MbIM UMU;
°© MVHKMKM3aLMS PUCKOB HapYyLLEeHWS NpaB noTpebuTtenen pUHaHCOBbIX YCnyr, 3ddeKkTrBHOE yrpaB-
NeHne pUCckaMu, B TOM YUCTE C MOMOLLbIO YCUNEHUS MPEBEHTUBHOM KOMMOHEHTbI Hag30pa.

MOKASATEJ1b [ONTTOBOW HAMPY3KMU

OTHOLLEHME CYMMbl CpPEOHEMECSYHbIX M1aTEXEN MO BCEM KpeauTaM M 3arMaM 3aeMLumka (B ToOM
ymcre no KpeguTy (3amnMy), 3asiBfieHMe O NpeaocTaBNeHn KOTOPOro pacCMaTpUBaeTCsa KpeanuTopomMm)
K BEMYMHE €ro CpeaHeMecs4yHOro goxona, PacCYmMTbiBa€MOe B COOTBETCTBMM C HOPMATMBHbBIMU aK-
Tamm baHnka Poccumn.

CUCTEMA BbICTPbIX NJTATEXEN
CepBuc baHka Poccun, nossonsaowmii B pexkiume 24/7/365 coBepllaTb MrHOBEHHble MepeBopbl

C MCMNO/b30BaHMEM MPOCTbIX U YOOBHbIX MOEHTUOUKATOPOB MnosyyaTens (Hanpumep, HoMepa Tene-
doHa npu nepesope PpU3NUYECKOMY NLLY).
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COUUNAJIbHAA MHXXEHEPUA

BeBeneHve B 3abnyxaeHue nyteM obMaHa unm 3noynoTpebneHns goBepmeM ans nonyyeHus He-
CaHKLMOHMPOBAHHOIO AOCTYrMa K MHGOPMaLMU, 3NEKTPOHHBIM CPeACTBaM MiaTexxa Uim nobyxxaeHus
BfafenbLeB CaMOCTOSITENIbHO COBEPLUUTb MepeBOom AEHEXKHbIX CPEACTB C Lefblo NX XULLEeHMS.

CTPECC-TECTUPOBAHMUE

MccnegoBaHMe 3MeHeHU CBOMCTB CUCTEMbI UM 06beKTa B HeCTaHAAPTHbIX (CTPECCOBbIX) YC/IOBUSIX.
B npunoykeHum K GUHaHCOBOM OpraHU3auMn UMM MHCTUTYTY CTPECC-TECT — 3TO UCMbITaHWe Ha MPOYHOCTb
ee PUHAHCOBOIO MOJIOYKEHMSA B YC/IOBUSIX «CEPbE3HOIO, HO BMECTE C TEM BEPOSITHOIO LLIOKa».

«YMHbIVA KOHTPAKT» (CMAPT-KOHTPAKT)

LindpoBor KOHTpaKT, nMpegycMaTpMBalOLWMM aBTOMaTU3aLMIO UCTIONHEHUS COEMOK W MiaTexen,
KOHTPONS U yyeTa topuanYeCcKm 3HaUMMbIX OENCTBUN U COBBITUN.

YCUNEHHAA HEKBAJTUPULIMPOBAHHASA NTEKTPOHHAA MOAMNMUCH

Mopnuce, cepTudmKaT Ko4a MPOBEPKM KOTOPOWM CO3H4aH M UCMONb3YyeTca B UHPPACTPYKTY-
pe, obecneumBatowen MHOOPMALIMOHHO-TEXHOMOIMMYECKoe B3amMopencTame KMHOOPMaALIMOHHbIX
CUCTEM, MUCMOMb3yeMbIX OJ1 NPefoCTaBeHUs rocygapCTBEHHbIX M MYHULUMMANbHbBIX YCIYr B 3/eK-
TPOHHOM PopMe, B YCTaHOBIEHHOM [paBuTenbCcTBOM Poccurckon degepaumm nopsake.

YCTOMYMNBOE PA3BUTUE

PasBuTre, oTBevatoLlee NOTPEOHOCTAM HacTOSLWEro BpeMeHu 6e3 yulepba ons cnocobHoCcTU
OyoyLmMx MNOKOMEHUM YOOBNETBOPSATb COOCTBEHHble MOTPEOHOCTU. KoHuenTyanbHas TpexMepHas
Mopenb pasBUTUS, KOTopas obecrneunBaeT OQHOBPEMEHHOE PasBUTME MUPOBOM CUCTEMbI MO TPEM
KNFOYEBbIM HanpaBfIEHUSIM: SKOHOMMUYECKOMY, COLMarIbHOMY 1 3KOIOMMYECKOMY.

YTBEPXOEHHbIA KAMUTAS

YacTb yCTaBHOrO KanmTana MHCTUTYTa pa3BuUTUS, kKoTopast GopMUpyeTCs 3a cHeT cybecrnanin ns de-
OepanbHOro O6romKeTa U MOCNeayloWero BHECEHUS OOMONHUTENbHbIX MMYLLECTBEHHbIX B3HOCOB
Poccuickon ®epepaumm nNpm GOCTMDKEHUN UHCTUTYTOM PasBUTUS TPUITEPHbIX 3HaYeHWn obsa3a-
TesnbHbIX HOPMaTMBOB (NokasaTtenen) GUHAHCOBOMN YCTONUYNBOCTU.

YTUNTUTAPHBIE LU®POBbLIE NMPABA

MpuobpeTaeMble, OTUYXXAAEMbIE M OCYLLECTB/ISIEMblE HA MHBECTULMOHHOM nnatdopme umdppo-
Bble NpaBa TpeboBaTb Nepenadn BeLLEN, UCKITIOUNTENbHbBIX NPaB Ha pe3ynbTaTbl MHTENNEKTYalbHOM
OEeSTENbHOCTU, NMPaB MCMNOMb30BaHUSA PE3YbTaTOB UHTENIEKTYaIbHON OeATENbHOCTM, BbINMOSTHEHUS
paboT, OKasaHWs yCnyr.

PUOYUMNAPHAA OTBETCTBEHHOCTD
OTBETCTBEHHOCTb 3a HEUCMONHEHME WU HeHag1eXallee UCNosiHeHne 0bs3aHHOCTU PUHAHCOBOM Op-

raHMsaumMmM OeNCTBOBaTb B MHTEpPecax KIMEHTa pasyMHO M O06pPOCOBECTHO, MpUHMMasa HeobxoomMble
M 0OCTaTOYHblE Mepbl A719 UCMONTHEHNSI 06A3aHHOCTEN Nnepen KIMEHTOM HaUTyYLWMM OOCTYMHbIM 06pa3oM.
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PU3NYECKHUE KITUMATUNYECKUE PUCKHA

Puckun, cBa3aHHble C MPUMPOAHBIMU SBMIEHUSIMU, BO3HUKAIOLWMMK BCNIEACTBME U3MEHEHUS KITMMaTa.
dusnyeckme KImMMaTUYeCcKme pUCKMU SEeNSTCH Ha SKCTPEHHbIe (CBA3aHbl C BHE3amnHbIMM COObITUAMM)
M cucteMatmyeckme (GopMmMpyroTcsa BCeCTBME OONMTOCPOYHbIX U3MEHEHUIN KITMMATUYECKMX XapaK-
TEPUCTUK N YCIIOBUI).

PUHAHCOBAA NMJTATOOPMA

MHPopMaumoHHasa cucTeMa, kotopasi obecrneurBaeT B3anMogencTeme GpUHaHCOBbIX OpraHu3a-
UM UM OMUTEHTOB C nMoTpebutensamu GUHaAHCOBBIX YCNyr MOCPeacTBOM ceTu VIHTepHeT B uenax
obecneyeHnss BO3MOXHOCTU coBepLueHnst GMHaHCOBbIX COEMOK M JOCTYMN K KOTOPOW NpefocTaBns-
eTcs onepaTopoM GUHAHCOBOMN MIATPOPMbI.

®UHAHCOBbIN PbIHOK

CncteMa 3KOHOMUYECKUX M MPaBOBbIX OTHOLUEHUIN, CBA3aHHbIX C UCMOSb30BaHMEM OeHer B Ka-
yecTBe CpPefcCcTBa HaKOMMEeHUs U MiaTexa, obpaleHMeM PUHAHCOBbLIX MHCTPYMEHTOB, a Takxke
KynbTYpPHO-OEeNoBas cpena, B KOTOPOM OENCTBYIOT YYaCTHUKM GUHAHCOBOIO pPbIHKA.

LIE/IM YCTOUYMBOIO PA3BUTUS

MNepeyeHb Lenen, ycTaHOBMEHHbIX B AOKYMeHTe «[loBecTka OHs B 06/1acTh YCTOMYMBOIO pasBu-
Tna oo 2030 roga», MPUHATOM pe3ontounen leHepanbHon Accambnen OpraHmnsaumnm O6begnHEHHbIX
Hauunin 25 ceHTa6psa 2015 roga.

LUMDPOBOW NMPODUIb

focynapcTBeHHasa MHOpaCcTpyKTypa, co3gaHHas Ha ©6asze EQuHOM cucTeMbl uaeHTUdUKaumm
M ayTeHTUPUKaLMM M nNpegHasHavyeHHas Oasi rnonyyeHuss PpUanyeckrM SMLOoM CBefdeHun o cebe
M3 rocygapcTBEHHbIX MHOOPMALIMOHHbBIX CUCTEM U MPefoCcTaBneHnsa Takon MHPopMaLMmM C ero co-
rnacms opraHnU3aumsaM C Lesnbto NnonyyYeHmns GUHaHCOBbBIX YCNyT.

LMDPPOBOM PYBESb

Lindpoas popMa poCCUMNCKOMN HALMOHANbHOW BantoTbl, KOTOPYO BaHk Poccuu nnaHupyeT Bbiny-
CKaTb B JOMONHEHME K CylecTByoWmMM dopMaM OeHer.

LUNDPOBBIE PUUHAHCOBbBIE AKTUBDI

Lindposble npaBa, BKIOYaOWME OEHEXHbIE TPeOOBaHMSA, BO3MOXXHOCTb OCYLLECTBNEHUS MpaB
MO ®MMUCCUOHHbIM LIEHHbIM ByMaraM, NpaBa y4YacTus B Kanutane HemnyonmyHOro akLMOHEepHOro ob-
wecTBa, NpaBa TpeboBaHMSA Mepedavm 3MUCCUOHHBIX LEHHbIX OGyMar, KOTopble MpenyCcMOTpPEHDI
peleHneM o Bbinycke LPpoBbIX GUHAHCOBbBIX aKTUBOB, BbIMYCK, YYET 1 ObpalleHMe KOTOPbIX BO3-
MOXXHbl TONIbKO MyTeM BHeCeHUs (U3MeHeHUs) 3anmcen B MHOOPMALIMOHHYIO CUCTEMY Ha OCHOBE
pacnpeneneHHoro peecTpa, a Takxke B MHble MHPOPMaLMOHHbIE CUCTEMBbI.
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3KOCUCTEMA (LUDPOBAA SKOCUNCTEMA)

COBOKYMHOCTb CEPBUCOB, B TOM UKC/1e NNaTOOPMEHHbIX peLleHnin, OgHOM FPynrbl KOMAAHUIA U
KOMMaHUM 1 NapTHEePOB, MO3BOJISOWMX MNOMb30BaTENAM MOJyYaTb LUMPOKMM KPYr NMpOaoyKTOB U yC-
Nnyr B paMKax eguMHoro 6eclioBHOro MHTErpMpOBaAHHOMO MpoLEecca. IKOCUCTEMA MOXXET BKJIOYaTb
B cebs1 3aKpbiTble U OTKpbITble NaaTdopMbl. MNpepnaraemasi SKOCUCTEMOW NIMHENKA CEPBUCOB YLOOB-
netBopsieT 60MbLMHCTBO eXeOHEBHbIX MOTPEOHOCTEN KIMEHTA WM BbICTPOEHA BOKPYr OOHOM UM
HECKOJbKMX ero 6a30BblX NOTPebHOCTEN (3KOCUCTEMbI Ha HaYaslbHOM 3Tane cBoero ¢opMmMpPOBaHUS
W1 HULLEBbIE 3KOCUCTEMBDI).

3SKCMNEPUMEHTAJIbHbIE NMPABOBbIE PEXXWMbI
MprMeHeHne B OTHOLWIEHUW YYaCTHMKOB 3KCMEepUMEHTAsIbHOro MPaBOBOMo peXxmMa B TeyeHue

ornpeneneHHoro neproaa BpeMeHu crneumnanbHOro perynmpoBaHms no HanpasieHUsM pa3paboTku,
anpobaumu 1 BHeapeHUs LUMbpPOBbIX MHHOBALMIA.
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CMUCOK COKPALLEHUN

EA3C - EBpasmnmcKmnii 3KOHOMUYECKUI COLO3

EBC - EgmMHas 6bnomMeTpuyeckas cuctema

ECUA - EguHas cucteMa ngeHTudmrKaumm n ayTeHTudmnKaumm
3CK - nnatdopma BaHka Poccum «3Ham CBOEro KineHTa»
UNC - nHamBmayanbHbI MIHBECTULMOHHBIA CYeT

UM - nugmemayanbHbIA NpegnpuH1UMaTesb

UT - nHdopMaLMOHHbIE TEXHONOMMM

KO - kKpeomnTHas opraHmsaumus

KIMK - KkpeanTHbIM NOTPeBUTENbCKUIA KOoNepaTuB

MCI1 - Manoe v cpegHee NpeanpuHUMaTENbCTBO

M®O - MrkpodurHaHCOBas opraHM3aums

HO®J1 - Hanor Ha goxonbl GU3NYECKUX LY

HMO - HerocypapcTBeHHOE NEHCMOHHOE obecrneveHmne
HMMNY - HebaHKOBCKMM MOCTaBLUMK MIATEXHbIX YCNyr
HM® - HerocynapCTBEHHbINM MEHCUOHHbIM GOHL,

HCIMK - HaunoHanbHaga cuctemMa nnaTexxHbiX KapT

HCT - Hag30opHOe cTpecc-TeCTUpoOBaHue

H®O - HekpegnTHasa GrHaAHCOBAas opraHM3aums

O0/®T - neranmsauus (OTMbIBaHME) OOXOA0B, MOSTyYEHHbIX MPECTYMNHbIM NyTeM, U GMHaHCKpPOBa-
HMe Teppopm3Ma

OHEINAKM - OcHoBHble HanNpaBNeHUsa eauHOM rocygapCTBEHHOM OEHEXKHO-KPEeOUTHOM MONIMTUKMN
OHP®P - OcHOBHble HarnpaBfieHUs pa3BuUTUS GUHAHCOBOIO pbiHKa Poccunckon degepaumm

OCAINO - ob6g3aTefibHOe CTpaxoBaHMe rpa)kaaHCKOM OTBETCTBEHHOCTU BrlagesbLeB TPaHCMOPTHbIX
cpencTs
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OP3 - obnmraunm pegepanbHOro 3amma
MAH - nokasaTtenb OONrOBON Harpy3ku
MU®D - naeBOM MHBECTULMOHHbBIN GOHL

noa/®dT - npoTmBoOenCcTBME nerannsaumm (OTMbIBaHMIO) OOXOA0B, MONMYYEHHbIX NPECTYMNHbIM My-
TeM, U PUHAHCMPOBAHUIO TEPPOPU3MA

MCK - nonHas CTOMMOCTb NOTPEOUTENBCKOrO KpeaguTa (3amma)

M®PU - nponsBogHbie PUHAHCOBbBIE MHCTPYMEHTDI

CDP - CoumanbHbin poHA Poccumnckom depepaumm

PHIMK - Poccuiickasa HauMoHarlbHas NepecTpaxoBO4YHash KOMMNaHMs

CBIN - CucTteMa GbICTpbIX MaTexen

C3KO - cncTeMHO 3Ha4YMMas KpeauTHasa opraHmM3aums

CKIMK - cenbCckoXo3sMCTBEHHbIM KpeaUTHbIV MOTPEBUTENbCKMIA KOONepaTuB

CM3B - cucTeMa MeXXBEAOMCTBEHHOIO 3M1IEKTPOHHOIO B3aMMOOENCTBUS

CHUJIC - cTpaxoBOM HOMEP MHOUBUOYANbHOIO JIMLLEBOrO CYeTa

CNPC - CucteMa nepepaym PUHaAHCOBbBIX COOBLLEHNIA

CPO - camoperynumpyemas opraHmsauus

YK3I - ycuneHHas kBanmduuypoBaHHas 3/1EKTPOHHAas NOAMMUCh

YUM - yTunutapHblie umMdppoBblie NpaBa

Proc - penepanbHbIi rOCYOApPCTBEHHbIM 0O6pa3oBaTeNbHbIA CTaHAAPT

DCCIM - PepepanbHasa cny>kba cynebHbIX NPUCTaBOB

LU®DA - undposble GUHAHCOBbIE aKTUBbI

API - Application Programming Interface (nporpaMMHbIn MHTepdENC NMPUNOXKeHNS)
B2C - Business-to-Consumer (BbinaTbl FOPUANYECKNX NUL, B MOMb3Y GUINYECKUX NTLL)
C2B - Consumer-to-Business (nnatexm ounsanyeckmx Ny, B Nonb3y IOpUANYECKUX NTNLL)
C2G - Consumer-to-Government (nnatexm puUanyeckmx nuL, B Nosb3y rocyaapCTBEHHbIX OPraHoB)

G2C - Government-to-Consumer (BbinnaTbl rOCY4apCTBEHHbIX OPraHOB B MOb3y GU3NUYECKUX NTNLL)
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ESG - Environmental, Social and Governance (akonormyeckme n coumarnbHble GakTopbl, @ TakxKe
$akTopbl KOPNOPATUBHOIO YMNpPaBIEHUS)

ISO - International Organization for Standardization (MexxgyHapogHas opraHmsaums
rno CTaHgapTU3aumm)

ITU - International Telecommunication Union (MexayHapoaHbIX COO3 3/1eKTPOCBA3N)

RegTech - Regulatory Technology (TexHonorum, ucnonbayemble GUHAHCOBBLIMY OpPraHU3aLUsaMU
AN NMoBbllWeHWA 3)DEKTUBHOCTW BbINONHEHUS TpeBoBaHWI perynsTopa)

SupTech - Supervisory Technology (TexHonorum, MCNonb3yemble perynsaTopamMm Osis MoBbILLEHMS
3bdEKTUBHOCTM KOHTPONS M Hag30pa 3a OesSTeNbHOCTbIO YYaCTHMKOB GUMHAHCOBOIO pPbiHKA)
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