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OCHOBHbIE HanpaBAeHWsl PasBUTS
PUHAHCOBOrO pbiHKa Poccuiickon Genepatiim
Ha 2025 ron v nepuon, 2026 1 2027 ronosB 1

BBEOEHWE

B 2023-2024 rogax pocCUACKNM GUHAHCOBBIM PbIHOK MPOAC/ KU Pa3BUBATLCH B YCTIOBUSX BHELIHMX
orpaHunyeHmnin. KnioyeByto posb B 3TOM Cbirpasniv BbibpaHHble Moaxoabl Ha coXpaHeHe pbIHOYHbIX
MPUHLMMOB M OTKPbITOCTb POCCUMCKOMN 3KOHOMMKM, UTO obecrneumno rbKocTb U aganTUBHOCTb
CUCTEMBI B MEHSIIOLLMXCS YCIIOBUSIX. B OCHOBHOM 3aBeplLueH BbIXOa, U3 perynsaTopHbIX MociabneHni,
BBeaeHHbIX B 2022 rogy. PUHaHCOBble OpraH13aLMmM COXPaHWUIM CBOO YCTONUMBOCTb B HOBbIX peanmsx.
[Ns CTPYKTYPHBIX U3MEHEHNA B POCCUMCKON SKOHOMMKE TPebyloTCH 3HaYUTENbHblE pecypCbl, KOTOPbIE
Ha cpedHeCpO4YHOM roOpPMU3OHTE MOMYT BblTb ObecrneyeHbl B MepBYo oyepep 3a CYET BHYTPEHHUX
NCTOYHMKOB. N PpUHAHCOBBIN PbIHOK AO/MKEH BHOCUTb CBOM BKNad B GpOPMUPOBaHME TaKnX PpeCcypCoB
yepes MexaH13Mbl TpaHchopMaLMM chepexxeHnn B MHBECTULMN.

OcHoBHble HamnpaBneHUs pa3BrUTMSa GpUHaAHCOBOIo pbiHka Poccuiickon ®egepaumn Ha 2025 rog

1 nepuog 2026 1 2027 rogos (OHP®P 25-27) - 0CHOBHOW CpedHEeCPOYHbIA AOKYMEHT Mo BOMpocaM
pa3BUTUS OTEYECTBEHHOMO GUHAHCOBOIO pbiHKa. [laHHbIN JOKYMEHT PacKpblBaeT OCHOBHbIE LIeNu,
MPUHLMMbI, HAaMNPaBeHNS NOANTUKKA MO Pa3BUTUIO GUHAHCOBOIO pPbiHKA, 8 TakoKe KtoyeBble 3a4a4u,
KoTopble 6yaeT pewaTtb baHk Poccun coBmecTHO ¢ NpaBuTenbcTBoM Poccuinckon @egepaumn.

OCHOBHble HarnpaBfeHns pa3BnTUS GUMHAHCOBOIO pbiHKa MOTOBSATCS Ha exerogHon ocHose. [pn 3ToM
OHP®P 25-27 coxpaHnnm npeeMcTBeHHOCTb ¢ OCHOBHbIMKM HaMnpaBlieHNSMU Pa3BUTUS GUHAHCOBOIO
pbiHka Poccuinckomn ®egepaumm Ha 2024 rog v nepuog 2025 n 2026 rogos, KOTopble y>ke BO MHOMOM
YYUTbIBaIM HOBbIE Peaniini 1 BbiSOBbI, CTOSILLME Neped POCCUNCKON SKOHOMUKOW Ha COBPEMEHHOM
aTane. [pn NoOAroToBKE HACTOSALEro AOKYMEHTa YUUTHIBASIMCb KOMMEHTapPUN U NpeasioxeHns
YYaCTHUKOB GUHAHCOBOIO pbiHKa, AEMTIOBOIO M 3KCMNEepTHOro coobLuecTsa.

B OHP®P 25-27 BblgeneHbl MATb KIFOYEBbIX HaMnpaB/ieHnA pa3BUTUS GUHAHCOBOIO PbiHKA: Co34aHne
YCNOBWUA ANs ycuneHns ponm GprHaHCOBOMrO pbiHKa B PpriHaHCMPOBaHW TpaHChOPMaLM SKOHOMKKMA
MPU COXpPaHEeHNN YCTOMYMBOCTN PUHAHCOBOIO CEKTOPA; 3alUMTa MpaB noTpebutenein prHaHCOBbIX
YCNyr 1 MHBECTOPOB, NOoBbIeHne GUHAHCOBOM AOCTYNHOCTU AN rpaxaaH 1 61sHeca; umdpoBmn3auLms
$1HaHCOBOro pbiHKa 1 pa3BUTUE MIaTEXHOW MHPPaCTPYKTYPbI; Pa3BUTUE CUCTEMbI BHELLHETOPIOBbIX
nnaTexen 1 pacyeToB; cbecneveHne PUHaAHCOBOM CTabUIbHOCT.

[1ns noBsbilWeHWs ponn GUHAHCOBOIO pbiHKa B pOPMUPOBaHMM OONTOCPOYHbBIX PECYPCOB BaXHO
pacLlUMpeHe NpeasioXeHUss BCEMU ero CerMeHTaMm KaueCTBEHHbIX MPOAYKTOB U MHCTPYMEHTOB,

B TOM YMC/ie O/15 AONTOCPOYHBIX CHEPEXeHMn M MHBECTULIMIA, OTBEYaIoLWMX NOTPEBHOCTAM MpaXaaH

1 BusHeca. MNpn 3ToM ocoboe 3HaueHWe MMeET Pa3BUTKME PbiHKa KanuTana, B NePBYIO ouepenp
nonesoro $UHaHCMPOBaHUS, KOTOpOe SBNSETCS Hambonee AONrOCPOYHbIM. BaXKHbIM ycroBmeM

OIS Pa3BUTUS pbiHKa KanuTana 1 $UHAHCOBOIro pbiHKa B LIESIOM SIBMISAETCS YKpernsieHUe 4OBEPUS K HEMY
€rro Y4aCTHMKOB. B CBSI31 € 9TM 3HAYMMbIMU HanNpaBfeHNAMM PaboTbl OCTatloTCs obecrneyeHne 3alumTbI
npaB noTpebuTtenen GpUHaAHCOBbIX YCNYT M MHBECTOPOB, B TOM YNCTIE MUHOPUTAPHBIX aKLIMOHEPOB,
MOBbILLEHME KaueCTBa KOPNOpaTUBHOMO YrpaBneHus, NpedocTaBneHe 4oCTyna K Heobxoammon

AN MPUHATUS MHBECTULMOHHDBIX pelleHnin MHopMaUmM 06 SMUTEHTaX U MHCTpyMeHTax. 3T1o 6yaeT
CnocobCcTBOBATb MPUHATUIO MOTPebUTENSMU GUHAHCOBbIX YCITYT M MHBECTOPaMM OBOCHOBAHHbIX
PUHAHCOBBIX pPeLIeHNH, YTO B KOHEUHOM cueTe BydeT crnocobcTBoBaTb GOPMUPOBAHMIO B1AaroNpPUSATHBIX
YCIOBUIM A5 MOBbILLEHWUS 6N1aroCoCTOAHUS MpaxaaH 1 61sHeca. KpoMe Toro, OaHUM M3 3HaYMMbIX
MEeXaHM3MOB MPUBEYEHNS MHBECTULIMIA B BaXKHble 4715 HaLlen CTpaHbl MPOeKTbl MOMYT CTaTb
MHCTPYMEHTbI PUHAHCMPOBAHUS YCTOMUMBOIO Pa3BUTUS.

CoXpaHSeT CBOIO aKTyalnlbHOCTb M BEKTOP Ha LIMbPOBM3aLIMIO GUHAHCOBOIO pbiHKa, YTO TpebyeT
NpoOo/HKEHUS paboTbl MO COBEPLIEHCTBOBAHUIO HEOGXOAMMOrO NPaBOBOrO PEryMpoBaHNS, CO3AaHMIO
YCNoBUIA Ona 6e30MacHoro BHedpeHUs LMGPOBLIX U MIATEXHbIX TEXHOMOrMA. [pn 3TOM BadkKHO
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pPa3BuUBaTb 1 adarnTNpPOBaTb TEXHOSTOI M, BKITHOYad O60py,D,OBaHl/Ie " nporpaMMHoe obecneyeHme,
C y4yeToM ﬂeVICTBYPOUJMX OrpaHquHMVI Ha X BBO3 U O6CJ'Iy>Kl/IBaHl/Ie B Poccun.

Ipyroe 3HauMMoe HarnpasrieHme paboTbl — 3TO BbICTPaMBaHWE BHELIHETOPIOBbLIX M $PUHAHCOBbIX
OTHOILLEHUIN CO CTPaHaMU-MNapTHEPaMU, Pa3BUTUE HEOGXOAUMbIX A1 STOrO PUHAHCOBOM
NHGPACTPYKTYPbl M MHCTPYMEHTOB, a Takke perynmpoBaHums.

[Npn 3TOM 3an10roM YCTOMUMBOro U 6ecnepebormHOro GyHKLIMOHNPOBaHNS GUMHAHCOBOIMO pbiHKA
aBnseTcs cucTeMHas UHaHcoBas cTabunbHoCTb. baHk Poccum 6yaeT yoensts BHUMaHue

Pa3BUTMIO MOOXOAOB K MOHUTOPUHIY M OFPaHUYEHUIO CUCTEMHbBIX PUCKOB B HOBbIX YCTTOBUSIX,
COBEPLIEHCTBOBAHMIO MHCTPYMEHTOB obecrneueHnst GUHAHCOBOM CTabUIbHOCTWU. ITO, Hapaay

C noaaepXaHWeM cTabunbHO HU3KOM MHPNALIMK, SBNSIETCS HEOBXOAMMbBIM YCIIOBMEM /19 HOPMAaNbHOM
paboTbl GUHAHCOBOIO PbiHKA M SKOHOMUKMK B LIENTOM.

PYHaHCOBbIN PbIHOK SBNSETCH HEOTHEM/IEMOM YaCTbIO SKOHOMUUECKOM CUCTEMDI, M €ro pasBUTHE

BO MHOIOM 3aBUCUT OT MOLENN Pa3BUTUS POCCUMCKON 3KOHOMMKM, MOAXOAOB K PELIEHNIO CTOSALWMX
nepen Hel 3agad. BaHk Poccum 1 MpasuTenscTBo Poccuiickon denepaunmn BHOCAT BKa B pa3BuTMe
¢$UHaHCOBOro pbiHKa, Npexae Bcero ¢opMupys HeobxodmMMble A8 3TOro ycnosus. Hapsay ¢ HanmumeM
LUIMPOKOIO MHCTPYMEHTaPUS 1 BbICTPOEHHOM CUCTEMbI pPeryyiMpoBaHus, AN pa3BUTUS GUHAHCOBOMO
PbIHKa Takke BaXkHbl 3aLUMTa rNpaB cOB6CTBEHHOCTH, 3bhEKTUBHOCTD CYAeBHOM CUCTEMDI, KOHKYPEHTHaSs!
cpefa, CHDKEHWE aMUHUCTPATUBHbIX 6apbepoB, MNpeackasyeMoCTb HaNIoOroBbIX YC/0BWMA. Mp 3TOM
ocoboe 3HaueHMe MMeEeT BKJTad KaxKAoro yyYacTHMKa, FOTOBHOCTb PpUHAHCOBbIX OpraHM3aLi

1 6UsHeca aganTUpPOBaTbCs Nod GbICTPO MEHSAIOLIMECS YCNIOBUS, BbipabaTbiBaTb HEO6X0AMMbIe
peLleHNs, BbICTpanBaTb A0rOCPOYHbIE OTHOLIEHUS C KITMEeHTaMU, GOpPMUPOBaTL A0BEPUTESbHYIO
cpeqy, NOBbILIATbL Ka4YeCTBO M YBE/IMYMBATb LIEHHOCTb MPeaoCTaBIseMbIX GUHAHCOBbLIX MPOAYKTOB,
WMHCTPYMEHTOB W1 YCITyT.

HacToswmi AoKyMeHT NoAroTOBNEH UCXOOS M3 CreayrolmMx NpeanochioK:

-~ MPWUMEeHeHMe NPenMyLLIECTBEHHO PbIHOYHbIX METOAOB W MNOAXOA0B, KOTOPbIM OTAAETCS
npegnoyTeHne Kak Hanbornee appeKTMBHbLIM B PELUEHUM CTOSLIMX 334aY;

—  MPUOPUTET MHTEPEeCOB NoTpebuTenen GUHaAHCOBbIX YCIyr (rpaxaaH 1 BusHeca), pPOCCUNCKON
3KOHOMMKM B LIENIOM KaK KOHeuHbIX 6eHeduumapoB pasBiTLS GUHAHCOBOIO pbiHKa Npu ornpeaeneHum
Lenen 1 3aaay ero passuTus;

- COXpaHeHMe OTKPbITOCTU POCCUMCKOMN SKOHOMUKN C MepCrnekTUBON paclUMPEHUs) BHELUIHETOPOBbIX
" PprHAHCOBbIX OTHOLLEHW;

- MPUHATUE Mep, HaMnpaBeHHbIX Ha NOAASPXKY M Pa3BUTHE DKOHOMUKM U GUHAHCOBOIO PbIHKA,

C YYETOM UX BIIMSIHUS HA KOHKYPEHTHYIO cpeay;

- COXpaHeHue UM YCUNeHWe posn rocyaapcTBa TONbKO B Tex cdhepax U Npu peLleHnM Tex 3aaay,

C KOTOPbIMU PbIHOK HE MOXET CrpaBUTbCS 3 dPeKTUBHO, HO KOTOPbIE MMEIOT 60sblUoe 3HaYeHWe

OJ1S1 POCCUNCKON 3KOHOMUKMN.
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PA3OEN 1. UENW, NPUHUUTBI U MEXAHWN3MbI NMONTUTUKU
MO PA3BUTUIO POCCUMCKOIO ®PUHAHCOBOIO PbIHKA

PasButre dprHaHCOBOMO pbiHKa - OAHa U3 Uenen gedrenbHocTh baHka Poccum B cooTBeTCcTBMM

¢ ®egeparnbHbiM 3akoHoM «O LleHTpanbHoM 6aHke Poccuintckon ®epepaumm (baHke Poccum)»'.

C 2013 roga baHk Poccun sBngeTcs MeraperynaropoM, TO eCTb BbIMOHAET OAHOBPEMEHHO GYHKLMA
LleHTpasibHoro 6aHka 1 peryngropa ¢puHaHCOBOIro pbiHKa.

Pa3paboTKy 1 peanmsaumio NoIUTUKK MO pa3BUTUO GUHAHCOBOIO pbiHKa OCYLLECTBISIOT
coBMecTHO baHk Poccunmn 1 MNMpaButensctso Poccuinckon @epepauyn. B coBpeMeHHbIX YCroBUaX
KJIIOYEBBIM MPUOPUTETOM OCTaETCS MOBbILIEHME BKNaaa GUHAHCOBOIO pbiHKa B GUHaAHCMpOBaHWe
CTPYKTYPHOW TpaHCHOPMaLIMN SKOHOMUKU, Mpexae BCEro Ha OCHOBE BHYTPEHHUX peCcypCoB.

BaHk Poccumn 1 MNpaeutenbctBo Poccuiickomn Pegepaupmii Npogos/mHkaT cos3gaBaTb HeoOXoaMMble
MaKpPO3KOHOMUYECKMNE, MHCTUTYLIMOHASIbHBIE M MPaBOBbIE YCIIOBUS AN GOPMUPOBaHNS BHYTPEHHUX
DONrOCPOYHbIX COEpPEXeHUA U NepeToka cobepexxeHnn B MHBECTULMN. [1pU 3TOM HEOOXOAMMO Takxe
MOBbILIATb MPUBJIEKATENIbHOCTb POCCUMCKOrO PprHAHCOBOIO pbiHKa M A MHOCTPaHHbBIX MHBECTOPOB.

BaxxHbIM pakTopoM pasBUTUS GUHAHCOBOIO PbiHKa SBNSETCH B3BELIEHHas M NocneaoBaTe/lbHas
MaKpO3KOHOMMYEeCKas! MOMIMTUKE, B OCHOBE KOTOPOM NEXMUT LIeHOBas! U GMHAHCOBas CTabUbHOCTD,

a TaKke YCTOMUMBOCTb rocydapcTBeHHbIX PprHaHcoB. baHk Poccumn n Mpaeutenbcteo Poccuiickomn
®degepaln yUYacTBYIOT B GOPMUPOBaHUM UHOPACTRYKTYPbl PUHAHCOBOMO pbiHKa, OCOBEHHO B TEX
CNny4Yasx, KOraa pbiHOYHbIE CUMbl C 3TUM HEe CMPaBNAOTCS M KOrda 3TO HeO6X0AMMO AN co30aHus
3[0POBOMN KOHKYPEHTHOM Ccpefdbl U pasBUTUS MHHOBaLMA UMM €CNIN 3TO MMEET BaXKHOE 3HaueHne

09 NPEeOAONEHNS KPUBUCHbIX ABMEHUIA U AOCTVKEHUS GUHAHCOBOIro CyBepeHUTETa CTPaHbl.
MoBblleHHOE BHUMaHWE TaKXKe YAENAeTCs COXpaHEeHUIO AOBEPUS K MHCTUTYTaM GpUHAHCOBOMO pbiHKa,
3allTe NMpaB MHBECTOPOB M NoTpebuTenen GUHaHCOBbIX YCIYr N GOpMUPOBaHUIO B OBLLECTBE OCHOB
¢$pU1HAHCOBO MPaMOTHOMO MOBEAEHNS M B NepcrnekTMBe PpUHAHCOBOMN KYSLTYpbI.

Xotsa baHk Poccum m MNpaeutensctBe Poccuinckon Genepalm 3aHMMAaoT akKTUBHYHO MO3ULIMIO

B pa3BUTUM PHHAHCOBOIO pbiHKa, pe3yNbTaT B 3HaYMTE/IbHOM Mepe 3aBUCUT OT CTpaTerui, KynbTypbl,
MOTMBaLMM €ro y4aCTHUKOB, AENCTBYIOLUMX B KOHKYPEHTHOM cpede MO PbiHOYHbIM MPUHLIMMEM.

B Taknx ycnoBusix y4aCTHUKN PprUHAHCOBOIO pbiHKa BO B3aMMOAENCTBUM APYT C APYroM CaMu
Bbl6MpatoT OMTUMasbHbIE LienoYki TpaHcdhopMaumm cbepexeHnii B MHBECTULMK, KaHarbl U popMaThbl
0BCNY>XMBaHWS, ONMpeaenstoT BOCTpeboBaHHOCTb U, CliefoBaTefIbHO, MEPCMEKTUBbI Pa3BUTUS Tex
WM MHbBIX MPOAYKTOB, MHCTPYMEHTOB, CEPBUCOB U TEXHOMOMMN.

C yuetoMm storo baHk Poccum m MNpaButensctso Poccuinckon Genepaum akTMBHO BOBEKaOT
YYaCTHUKOB GUHAHCOBOIO pbiHKa, TO €CTb NpeacTaBnTenein GUHaHCOBOIO U peaslbHOro CEKTOPOB

1N X obbegnHeHUs, aKCrepTHOe COOBLECTBO, B pa3paboTKy U peanmsaumio MnaHoB Mo pasBUTUo
$prHaHCOBOroO pbiHKa, a Takxke obecrneumBatoT MHPOPMALIMOHHYIO OTKPbITOCTb B OTHOLUEHUN Lienen,
MPUHLUMMOB, 3aAa4, AOCTUMHYTbIX pe3YsIbTaToOB, TaKMM 0Opa3oM, Co3aBast OpUEHTUPbI AN GrHaAHCOBbIX
MOCPEAHMNKOB, BM3HeCa U rpaxaaH.

JocTmxeHWe Uenein no pasButmio GrHaHCOBOTO pbiHKa 6yaeT cnocobCcTBOBaTb CTRYKTYPHOM
TpaHCchOpPMaLIMM POCCUMCKON 3KOHOMUKM, SKOHOMUYECKON 1 TEXHONOMMUYECKON HE3aBUCUMOCTH,
MaKpPO3KOHOMMYECKON CTabUNBbHOCTU, PasBUTUIO GUHAHCOBON MHMPACTPYKTYPbl M MHCTPYMEHTOB.
Mpo3paYHOCTb M TPaHCMaPEHTHOCTL MOMIMTUKM MO PasBUTUIO PUHAHCOBOMO pbiHKa GyayT
coOencTBOBaTb CBOBOAE YaCTHBIX MHMLIMATUB B cdepe prHAHCOBOIO pbiHKa.

1 CraTbs 3 PepepanbHoro 3akoHa ot 10.07.2002 N2 86-03 «O LleHTpansHoM 6aHke Poccuiickon @enepaupin (BaHke Poccum)».
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Ponb pHaHCOBOro pbiIHKa B 3KOHOMUYECKOM pa3BUTUU

Poccuinckas akoHOMMKa 1 GUHAHCOBbBIN PbIHOK PYHKLIMOHWPYIOT B YCNIOBUSIX LLIMPOKOIO CMeKTpa Bbl3OBOR,
B NepBYytO ouepenb HecrpelleAeHTHOro caHKLMOHHOro aaeneHus. MNpu 3ToM nepea Hallel CTpaHOW CToaT
MaclTabHble 3agaum No CTPYKTYpHOM TpaHcdopMaLi 3KOHOMUKU, LOCTUXXEHMIO TEXHOMOrMYeCKON
He3aBMCMMOCTU U NepeopueHTaUnn MeXayHapoaHbIX 9KOHOMUYeCKUX CBsizel. TpaHchopMaLys, B CBOKO
ouepenb, CBA3aHa CO 3HAUUTENbHO BO3POCLUMMU MNOTPEBHOCTAMM B GUHAHCPOBAHUN CTPYKTYPHbIX
M3MEHEHW.

PasButune d)VIHaHCOBOFO PbIHKa 6yp,eT crnocobcTBOBaTh MoAepHU3aLUMn 3KOHOMUKMW, MNMpedoCTaB/ 44
BO3MOXHOCTb AN AOMaLIHMX XO39MCTB M BU3HeCa MCMob30BaTb CI)VIHaHCOBbIe npoayKTbl, MHCTPYMEHTDI
N ycnyrm gnsa pelieHmna CTodallmnx 3aad, peanm3auii AefnioBblX U JTIMYHDLIX MJ1aHOB. nOSTOMy Ba>KHO
ob6ecneunTb BbINOSIHEHME d)VIHaHCOBbIM PbIHKOM €ro KJ1lo4eBbIX d)yHKLl,VIl‘/‘I.

DUHAHCOBDBIN PbIHOK CO3AAET BOSMOXXHOCTU U1 TpaHCPOpMaLMK HAKOMIEHHbIX c6epexxeHni

B UCTOUYHWKM JO/TTOBOIO U 10/1eBOro PMHAHCUPOBaHUSA 613Heca, CNoco6CTBYS SKOHOMUYECKOMY
pa3BuUTUtO. 119 3TOro Ha PUHAHCOBOM PbiHKE MpeacTaB/ieH WMPOKMIA Habop NHCTPYMEHTOB,
CMOCOBCTBYIOWMX MEPETOKY HAKOMIEHHbIX CHEpPEXEHMUN B MHBECTULMWN. PUHAHCOBbIN PbIHOK NMped/iaraet
WMHCTPYMEHTbI, OTBEYatoLLMe NOTPEBHOCTAM B1M3HECa KaK B KPaTKOCPOUHOM PUHAHCHMPOBaHN

ONS MOoMoHEHMS O60OPOTHBIX CPEACTB, TaK U B AONTOCPOUYHBIX pecypcax AN MHBECTULMOHHbBIX NPOEKTOB.
Mpr 9TOM Ha PUHAHCOBOM PbiHKE MOMYT Pa3BMBAaTLCS MHCTPYMEHTbI GUHAHCUPOBaHWS 4719 NpeanpusTAi
Ha pPasHbIX CTaOMSX XNUBHEHHOMO LMKIIA — OT 3apoXaeHUs GusHeca 4o My6MYHON KOMMaHUN.
CaMoCTOsITESbHBIM YYaCTHUKOM PUHAHCOBOIO PblHKa TakKe SBMSETCS FOCyOapCTBO, KOTOPOE MOXET
BbICTYMaTb KaK 9MUTEHTOM, TaK 1 KPEAUTOPOM, MHBECTOPOM, OCOBEHHO NMpK PUHAHCUPOBAHUM MPOEKTOB,
HanpaBieHHbIX Ha Pa3BUTUE POCCUMCKON IKOHOMUKM (Oaxke HU3KOMapXMHAbHbIX M BbICOKOPUCKOBbIX
Ha KPaTKOCPOYHOM MOPU3OHTE), UTO B CPedHECPOYHON MNEpCrneKTUBE AENaeT SKOHOMUYECKYO CUCTEMY
H6onee YCTOMYMBON U CMOCOOCTBYET YTYULLEHNIO MPOPUNSA PUCKOB SKOHOMMKM 1M GUHAHCOBOIO CEKTOPa.

KoMBuHMpoBaHHasa Mogderb $prUHAaHCOBOro pbiHKa, e MOoMHOLEHHO NpeacTaBnieHbl M 6aHKOBCKUIA
CEKTOP, M PbIHOK KanuTara, obecreumBaeT GopMUpOBaHMe Ha GUHAHCOBOM pbiHKE Hanboree LUIMPOKOTo
creKTpa MHCTPYMEHTOB M MEXaHM3MOB, CMOCOBHbIX YOOBNETBOPUTL NOTPEBHOCTM Pas/IMYHbIX KaTeropui
noTpebutenen, MHBECTOPOB, 3aEMLLUMKOB 1 IMUTEHTOB.

MpY 3TOM pPas3BUTLIM PbIHOK KarMTaria UrpaeT OCHOBHYHO po/sib B POPMUPOBaHAM A0rOCPOYHbBIX
$pUHaHCOBbIX pecypcoB B 3KOHOMMKE. [loneBoe PprHaHCHMpOBaHME MO CBOEN CYTU ABMAETCS 6E&CCPOYHbIM.

BbinonHsas dyHKLMO Mo TpaHchopMaLmMin CoepeXxeHnii B MHBECTULIMM Ha PbIHOYHbIX YCITOBUSIX,
$UHAHCOBbIN PbIHOK CNoco6CTBYET 3P PEKTMBHOMY pacrpedenieHMIO U UCMOMb30BaHMIO PECYPCOB

B 9KOHOMUKE. B cBotO ouepempb, pelleHns GUHAHCOBbIX OpraHMU3aLMiA, MHCTUTYLIMOHAMBbHBIX M YaCTHbIX
MHBECTOPOB O MPeaoCTaBIEHUM AONTOBOro M AONEBOro GPUHAHCUPOBAHWS, O FOPU3OHTE BIICXKEHMIA
MPUHMMAIOTCA Ha OCHOBE KoMIiekca pakTopoB. Heo6xoamMo Hanmume LMpOKOM NINHENKA GUHAHCOBbIX
WMHCTPYMEHTOB AT YAOBNETBOPEHUS NOTPEGHOCTEN CYGbeKkTOB SKOHOMUKM B GUHAHCOBBIX YCITyrax

1 cepBUCaX, a TaKXKe BbICTPOEHHAs CUCTEMa PerynMpoBaHng Ha GUHAHCOBOM pbiHKe. [pr 3ToM

KaK pUHAHCOBbIE MHCTUTYTbI, Tak U HedMHAHCOBbIE OpraHMU3aLMM AOMKHbI O6ecreurBaTb CBOKO
YCTONUMBOCTb, MPO3PaYHOCTb AESTENBHOCTH, YETKOCTb CTPATErNM PasBnUTUS BU3HECa, a Takke AO0/MKHbI
6bITb HaLesieHbl Ha BbICTpavBaHWe AONIOCPOYHBIX AOBEPUTESNbHBIX OTHOLIEHWIA C MOTPEGUTENAMM
$UHAHCOBbIX MPOAYKTOB M YCIYT U MHBECTOPaMU. Bce 3To crnoco6CTBYeT GOPMUPOBaHMIO AOBEPUS]

Ha $MHAHCOBOM pbiHKe. BMecTe ¢ TeM, Hapsaay ¢ ykasaHHbIMK PpakTopaMu, YCTOMUYMBOCTb PasBUTUSA
$pUHaAHCOBOMO pbiHKa, AOBEPUE BCEX CYGHEKTOB IKOHOMMKIM, BO3MOXHOCTD M/IAaHUPOBAaTb Ha MepCrnekTUBY
BO MHOIMOM 3aBUCHT OT OBLUMX SKOHOMUYECKUX M MHCTUTYLIMOHAMbHBIX YCTIOBUIA B CTPaHe, B TOM uMic/e
TaKMX KaK LIeHOBas U GUHaHCOBas CTabUIbHOCTb, YCTOMYMBOCTb MOCYAapCTBEHHbIX PUHAHCOB, YpOBEHD
JOXOAOB YYaCTHMKOB SKOHOMUUECKMX OTHOLLIEHWU U HanM4mne y HUX cpeacTs Ans GopMUpOBaHAS
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cHepexeHnn, NMpeackasyeMoCTb HaMOroBbIX YCIIOBUIA, KOHKYPEHTHas cpeaa, CHDKeHWe
aOMUHNCTPATUBHBIX 6apbepoB, 3alUMTa NMpaB COBCTBEHHOCTU, 3DPEKTUBHOCTb CyAebHON CUCTEMDI.

HecMoTps Ha CaHKUMOHHbIE OrpaHUYeHMsl, POCCUMCKIA GUHAHCOBBIA PbIHOK OCTAETCS YacTbio
MexXayHapoaHOM GUHAHCOBOM cUCTEMBI. [1o3TOMY uepe3 PUHAHCOBDIN PbIHOK MOXET MPONCXOAUTb
PprHaHCMpOBaHME MHBECTULIMIA HE TOMBKO 3a CYET BHYTPEHHMX PECYpPCOB, HO 1 NMyTeM npuBeYeHns
MHOCTPaHHOIO KanuTasa U3 CTpaH-NMapTHEPOB B POCCUMCKYHO SKOHOMUKY. 115 3Toro Heobxoammo
Cco30aBaTb 6narconpusaTHble ycnoBus. Ha 6nmkaniueM ropusoHTe o6beM TakMx MHBECTULMIA byaeT
He60/bLIMM, HO B MEPCMNEKTUBE MHOCTPAHHbIE MHBECTULIMM MOTYT 6biTb OAHUM M3 UCTOYHUKOB
PpUrHaHCMPOBaAHMS POCCUNCKON SKOHOMUKI B AOMOMHEHWE K BHYTPEHHUM PECYpCaM.

(DUHAHCOBDIN PbIHOK AaeT BO3MOXHOCTb NOTpebutenam ¢uHaHcoBbIX yenyr 3¢ ¢peKTMBHO YOoOBNETBOPATDL
CBOM XXW3HeHHble NOTPe6HOCTH, B TOM UMCTIe 3a CUET NepepacnpeneneH1s JOXOA0B BO BpeMeHH,
yrnpaBneHns CBOUMU cHepeXXxeHUAMN, UHBEC TULIMAMU, pacXoaaMn U pUckaMu, B COOTBETCTBUN

C MocTaB/IeHHbIMK LlensaMu. [py MOMOLLM MHCTPYMEHTOB CHEpEXeHNs, MHBECTUPOBAHMS 1 3aMMCTBOBaHMS!
1 NpU X FPaMOTHOM LCTONb30BaHWUM rpaxxdaHe MoryT 3dhdeKTVMBHO pellaTb BOMpOCh MpUobpeTeHms
XWSbS M TOBAPOB AJ/IMTE/bHOMO MOSb30BaHWUS, MOAAEPXXMBaTb OrNpeaesieHHbIN YpoBeHb NoTpebneHns

B cryYae korne6aHuiM AOXOA0B M Mocse BbiXoAa Ha NMEHCUIO, a Takke OTKadblBaTh CPeacTsa

019 CoBepLUEHUS KPYMHbIX PacxoOos B HenpedBnaeHHbIX cUTyaumsx. Mpr 3TOM B 3aBUCUMOCTH

OT MpennoYTeHN 1 NOTPeBHOCTEN MpaxkaaHe MoryT BbiGpaTb MHCTPYMEHTbI C pa3HbiIM MOPU3OHTOM
MHBECTUPOBaHUS, MpodUieM p1cka, AOXOAHOCTLIO U NTIMKBUAHOCTHIO.

TpaAMUMOHHbIE, OTHOCUTENBHO MPOCTbIE MHCTPYMEHTbLI ANs cHepexxeHui (Mpexxae Bcero 6aHKoBCKMe
OErNO3U1Tbl, 3alMLLEHHbIE CUCTEMOMN CTPaxoBaHWS BKIaO0B) XapakTepU3YKOTCS HUSKUM YPOBHEM

prcKa U, Kak NMpaBuio, MPUHOCAT YMepPEeHHbI AoXoMd, 06eCrneumBatolLmii B OCHOBHOM COXPaHHOCTb
MOKYMaTesIbHOM CMOCO6HOCTU BIoXeHUA. OHU OTNIMYAKOTCH OTHOCUTENbHOM MPOCTOTON MCMOMb30BaHNS
1 He TpebByIoT crieuManbHOM KBanbukaLmMn. Takme NMHCTPYMEHTbI B TOM YMC/Ie MOAXOoOsT

ana GopMNMpOBaHUS Tak HasbiBaeMOoM MoayLIKM 6€30MacHOCTU, TO eCTb CHEpeXeHiA, 015 KOTOPbIX
JIMKBUOHOCTD W BbICOKas COXPaHHOCTb B/IOXEHMIN 6oee BadXHbl, YeM JOXOAHOCTb.

MHCprMeHTbI PbIHKa KaruTtasria MOryT npmMHeCTmn Honee BbICOKMIA goxo[, No CpaBHEHWNIO C MHCTPpYMEHTaMMN
C6€p€)K€HVIVI, Mo3BONAA NPUYMHOXNTb BJIOXXEeHNA, HO OHM COTMpsa>XeHbl U C H60onee BbICOKMM PUCKOM
Henony4veHnd aoxoga in rnotepm MHBeCTMpOBaHHbIX CpeaCcTB. Ncrnonb3oBaHMe Takux MHCTPYMEHTOB,
KaK npaBno, 3KOHOMUYEeCKN b6onee orpasgaHoO Ha AJTIMHHOM MOpU30OHTE. ID,OJ'IFOC[I)ObleIe CTparernm
BNOXeHMA AeHEXHbIX CpeaCTB Ha pPbiHKE KarTasia MMeroT CBOKO CI'IeLI,l/ICI)l/IKy, MPNHOCA MOSTOXNTESIbHYIO
peanbHyo A0XOOHOCTb MMEHHO Ha MNMpoaO/DXKUTENbHDBIX MNeproaax BpeMeHU npmt BOSMOXXHbIX konebaHMax
pe3YynbratoB MHBECTNPOBaHMA Ha KPaTKOCPOYHOM MOpH30HTE.

na 3CI)C|)€KTVIBHOFO NCro1b30BaHNA MHCTPYMEHTOB pPbliHKa KarnnTara HeobxoaMMo nonyyveHue
cneumarnbHbIX 3HaHWIA 1 HaBbIKOB, YTC MOMOraeT COPUNEHTNPOBATbCH B CYLLECTBYHOLMX MHBECTULUMNOHHDIX
NHCTPYMEHTax "1 Bbl6paTb OrNnTrMasbHble NpPpoaYyKTbl C Y4E€TOM COOTHOLUEHNA PUCKa N A0XOOHOCTN,

a Takxe Lenen MHBECTNPOBaHNA. |_|O3TOMy angd HeKBaJ'Il/ICI)l/ILI,l/IpOBaHHOFO MHBECTOpPa, KOTOprVI He Xenaet
nnn He MMeeT BO3MOXHOCTU NOIrpy>XaTtbCA B CI'IeLI,l/ICI)l/IKy N KOHTEKCT orlepau,vu7| Ha CI)VIHaHCOBOM PbIHKE,
npeanoYTnTEr1bHbI NMacCmMBHble MHBECTULIMOHHDbIE CTpaTern, Wi rnepedadya cpeactB B AOBEepUTESIbHOe
yrpasreHmne I'IpOCI)eCCl/IOHaJ'IbeIM YYaCTHUKaM CI)VIHaHCOBOFO PbIHKa, W1 UCroJ1b30BaHNE YCIyr
MHBECTNLIMOHHbIX COBETHNKOB.

Hapsagy ¢ ocyluecTBrieHMeM cHepexeHnin U MHBECTULIMIA MpaxkaaHe Takke MOoryT o6pallaTbCs

3a KpeauTaMi M 3aliMaM1 08 YAOBIETBOPEHUS CBOMX TEKYLLUMX MOTPebHOCTEN B ToBapax 1 YCyrax

B cueT 6yaylumx AOXOO0B, a TaKkKe paHblie HauMHATb PeanM3aLio TaknMX KPYMHBIX JIMYHbBIX 1M CEMEHbIX
M/1IAHOB, KaK, HaMpUMEP, MOKYKa XWrbs U pUHaHCHpoBaHWe o6pasoBaHus. Mpr 3TOM MHCTPYMEHTDI
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3aMMCTBOBaHNA CI'IOCO6CTByPOT 6naror|onyt4vno rpaxkaaH TOSIbKO B CJ/Ty4ae cobnogeHns CI)MHaHCOBOVI
ancunniinHbl 1 HegonylweHna Ype3MepHOro pocCrta 3ago/DKeHHOCTU OTHOCUTESIbHO MoJTyYaeMbliX OXOO0B.

(DUHAHCOBDIN PbIHOK NPeAoCTaBAeT YYaCTHUKAM 3KOHOMUUYECKUX OTHOLLEHWA MHCTPYMEHTbI YNpaBrieHus
pyckaMun. K TakiM $GUHAHCOBBIM MHCTPYMEHTaM B MepBYIo ouepeib OTHOCATCS pasfivyHbie B1abl
CTpaxoBaHUs, a Takke NMpor3BoaHble GUHACOBbIE MHCTPYMEHTbI. OHM NMO3BONSAIOT NPEarnpUSITUSM

1 NpearnpUHNMaTENSM CHU3UTL HEOMPeaeIeHHOCTb B X AeATENbHOCTU, @ MpadXkdaHaM - BOCTONb30BaTbC
YCNyraMn CTPaxoBaHWS! PUCKOB B PasfIMUHbIX XMU3HEHHbIX CUTYaLMSX. [ns Toro utobbl MHCTPYMEHTDI
CTpaxoBaHUS (XeMKNPOBaHWS) PUCKOB CITY>KNIM MOCTaBMEHHDBIM LIEMAM M 334a4aM Mo MUHMMM3aLAN
BO3MOXHbIX MOTEPb, HEOBXOAMMO, UTOOLI MOSL30BATENM NOHWUMaNM CNeLMPUKyY 1x NpumeHeHus. Kpome
TOrO, BaXKHO, UTOBbI GUHAHCOBbLIE MOCPEOHNKA Mped/iarasii CBOVM K/TMEHTaM MpodyKTbl C YUETOM
KITMEHTCKUX MPeanoYTeHin n Npoduns pucka.

BaxkHble ¢akTopbl 3¢ deKTUBHOM paboTbl PUHAHCOBOIO pbiHKa — AOBEPUE U KOHKYPEHTHOE
B3aMMOAENCTBUE MeXy YYaCTHUKaMN. DTO CHMXKAET PUCKM HEPBLIHOYHOMO LIeHOO6pa30BaHMS,
orpaHudmBatoLero a¢p¢peKTMBHOCTb paboTbl GUHAHCOBOIO PbiHKA, CMOCOGCTBYET COKPALLEHMIO N3OepXeK
noTpebuTenei 1 NOCTaBLUMKOB, MOBbILLEHWUIO AOCTYMHOCTM M KauecTBa PUHAHCOBBIX MPOAYKTOB M YCIIyT.

s $opMMpoBaHMA 4oBepUS Ha GUHAHCOBOM PbIHKE BaXKHOE 3HaYeHMe MMEIOT crieaytolle GakTopbl:
- [OOBepue K HaLMOHaNbHOM BantoTe, KOTOpoe 06ecneumBaeTCsl NoAaepKaHMEM LIeHOBOM, GUHAHCOBOM
1 MaKPO3SKOHOMUYECKOM CTabUNbHOCTU B LIESIOM;

- YCTOMUYMBOCTb PUHAHCOBBIX OPraHM3aLIMi M OKasaHMe UMK PpUHAHCOBLIX YCTYT BbICOKOO KauecTBa;
- cobnogeHne Npas NoTpedbutenei GUHAHCOBbIX YCITYT M MHBECTOPOB, BKOYas MMHOPUTAPHbIX
AKLIMOHEPOB, KOTOPbLIMM MOTYT BbICTYMaTb KaK YacTHbIE, TaK M MHCTUTYLIMOHASbHbIE MHBECTOPSI, 3alUMTa
npaB COBCTBEHHOCTU OOBPOCOBECTHbBIX NpUobpeTaTtenei;

—  BbICOKMI YPOBEHDb KOPMOPaTUBHOIO YMNPaBIeHNS U KOPMOPaTMBHbIX OTHOLIEHWIA B KOMMaHNSX-
SMUTEHTAX;

—  BbICOKMI YPOBEHb 3aLUMTbl OT HEAOBPOCOBECTHBIX MPaKTUK M MOLUEHHWUYECTBA;

- Hanu4me OOCTYMNHOW, KaueCTBEHHOM, 3aC/Ty>XXMBatoOLLEN A0BePMS MHPOPMaLM Ha GUHAHCOBOM
PbIHKE - KaK O ero y4acTHUKaX M OBLLUEPbIHOYHBIX MHOMKATOPaX, TaK N O MaKPOSKOHOMUYECKMX AaHHbIX
no $pUHAHCOBOMY CEKTOPY M SKOHOMMKE B LIENIOM, KOTOPbIE UCTONb3YIOTCS A1 aHaM3a v MpUHSTAS
peLleHniA;

- becnepebonHoe GYHKLMOHUPOBaHWE MHPPACTPYKTYpPbI;

- OCBeOOMIEHHOCTb 06 MHCTPYMEHTaxX GUHAHCOBOIO PbIHKA, MOHMMaHME BO3MOXHOCTEN

WX UCMONb30OBaHNSA U CBA3AHHBIX C HUMM PUCKOB.

BHenpeHWe HOBbIX TEXHOMOMMIA M NoAAEPXKa MHHOBaLMIA Ha $pUHAHCOBOM pbIHKE CMOCOGCTBYIOT
MOBbILLEHWIO AOCTYMNHOCTU Pas/IMYHbIX BUAOB GMHAHCOBBIX U MIaTEXHbBIX MHCTPYMEHTOB A1 rpaXaaH

M 613Heca, pa3sBUTUIO KOHKYPEHLIMM U NOSIBNEHNIO HOBbIX 6M3HeC-Moaenei, MOBbILLEHMIO
NpPON3BOOUTENIBHOCTU TPYAA U B KOHEYHOM cueTe BHOCAT BKNlaf, B CTPYKTYPHYIO TpaHchopMauuio

U pa3BUTHE POCCUMCKON S3KOHOMUKIN. XOTSl BHeApeHe MHHOBALMIA YacTo TpebyeT MHBECTULMIA,
He6ornblume GpopMbl BUaHeca Ha PUHAHCOBOM PbIHKE MOMYT Pa3BMBaTbCS, aKTVUBHO NCMONb3YS ayTCOPCUHT
1 Npen/iaras MHTepecHble ONS KNMEeHTOB MpOaYKTbl M CEPBUCHI.

BbinonHss BoiluenepeuncrieHHble GYHKLMA U NpenocTaBnas YYaCTHUKAM SKOHOMUYECKMX OTHOLLIEHWIM
WMHCTPYMEHTDI, UTO6bI cHepeub 1 MPUYMHOXMUTb HAKOTTIEHWS, 3aHATb CPEACTBa M 3aCTpaxoBaTb PUCKM,
$UHAHCOBBIN PbIHOK CTAHOBUTCS 3HAUMMbIM CEKTOPOM 3KOHOMIKI, BHOCS BKIIad B 9KOHOMUYECKMIA POCT,
co3zfaBas HOBble paboyne MecTa, YBENIMUMBas Ha/IOroBble MOCTYMNeHWS, GpOopMUPYS CrpoCc Ha MHHOBaLIMM,
CMocobCTBYA AMBEPCUPMKALINN SKOHOMUKU 1 MOBbILLIEHNIO 3PHEKTUBHOCTN UCTIONb30BaHNS AOCTYMHbIX
¢$puHaHCOBbIX pecypcoB. [Npr 3TOM BbiNoHEHUE PUHAHCOBBIM PbIHKOM BCEX CBOMX PYHKLIMM, a TakKe
$rHaHcoBas CTabUIbHOCTb U YCTOMUMBOCTD GHAHCOBBIX OPraHM3aLMiA COXPaHSKT CBOKO aKTYaslbHOCTb
BHE 3aBMCMMOCTW OT BHELIHEMONUTUYECKON N BHELIHESKOHOMUUECKON KOHBIOHKTYPbI.
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Posb MaKpO3KOHOMUYECKON CTAabUNbHOCTU B pa3BUTUMU
PUHaAHCOBOIrO pbliHKAa

BaHk Poccumn 1 MNpaButensctBo Poccuiickon ®Penepallyin, NpoBoas NocneqoBaTebHYIO N B3BELIEHHYHO
MOSMTUKY B paMKax CBOMX pyHKLMIA, GOPMUPYIOT NpeackasyeMble MaKpO3KOHOMUYECKUE YCTIOBUS
NocpeacTBOM AOCTVKEHUS CUCTEMHON GUHAHCOBOW, LIEHOBOW CTabUNIBHOCTU M YCTOMUMBOCTM
rocynapcTBeHHbIX purHaHCoB. Takas cTabUnbHOCTb BHYTPEHHUX YCITOBUIM OCO6EeHHO BaXKHa

DS pasBUTUA KaK GUHAHCOBOIO pbiHKA, Tak M 3KOHOMUKU B LIESIOM.

BaHk Poccum coxpaHseT NpUBep)XeHHOCTb peXuMy TapreTupoBaHUsa MHGAALWK, LieNb AeHeXHO-
KpeAUTHOM NMOMTUKM OCTaeTCs HEU3MeHHOW - nopaepXXaHue roqoBon MHPNAUUK B61mMan 4%>.

Huskas 1 ctabunbHas MHONALMSA nenaeT 3KOHOMUYECKME YCIoBUS B LIENOM 6oriee NpeackasyeMbiMu,
obecreunBaeT yBepeHHOCTb KOMMaHUA U rpaxaaH nNpyv ocyllecTBneHMn G1HaHCOBOro

M1 MHBECTULIMOHHOIO MMIaHUPOBaHUS, BIUSS Ha pelleHns AOMaLlHUX XO3SMCTB O pa3Mepe TeKyLIero

1 6yayliero notpebneHns 1 Ha pelleHns 6usHeca O paclUIMpeHM NpoM3BoaCTBa U 06 MHBECTULNSAX.
LleHoBasa cTabunNbHOCTb Takxke CrocobCTBYET AOCTYNHOCTMU AOTOBOro U AoneBoro G1HaHCUMpOBaHNS
3a cueT GOpPMUPOBaAHUSA AOTOCPOYHBIX MPOLIEHTHbLIX CTAaBOK PpUHAHCOBOIO pbiHKa Ha CTabUbHO 6onee
HU3KUX YPOBHSIX MYyTEM CHUXEHUS MPEMUM 3a PUCK, CBA3aHHDBIN C KonebaHUaMn Hdnaumn. B ceoto
ouepelb, Pa3BUTbIN GUHAHCOBBIN PbIHOK, ABMASSICh YaCTblo TPAHCMUCCUOHHOMO MEXaHM3Ma AEHEXHO-
KpeauTHOW NONMTUKIK, CMOCOBCTBYET 60/1ee ObICTPOMY BO3AENCTBUIO KJIIOUEBOW CTaBKU LIEHTParlbHOro
H6aHKa Ha CTPYKTYPY MPOLIEHTHbIX CTAaBOK B 3KOHOMWKE M COBOKYMHbIM Crpoc. TakmMM o6pas3omM,
pPasBUTbIN GUHAHCOBbIA PbIHOK CMOCOHBCTBYET MOBbILLEHNIO AeACTBEHHOCTMU AEHEXHO-KPeaUTHOM
MOMUTUKW.

®durHaHcoBasA CTabUNbHOCTb, YCTOMUMBOCTb peasibHOro U PUHAHCOBOIO CEKTOPOB, YYaCTHUKOB
¢$MHAHCOBOIO pblHKa Heo6xoauMbl Ansa 6ecnepe6oMHOro GYHKUMOHUPOBaHUSA GUHAHCOBOTO pbiHKA

M 3KOHOMUKM B LileNtoM. OrpaHnMYeHne HaKomMIEHWS CUCTEMHBIX PUCKOB MOSBONSET CHU3UTb BEPOSTHOCTb
BO3HMKHOBEHMUS GUHAHCOBbLIX KPU3MCOB, MOBbLICUTbL OMNpPeaenieHHOCTb A/18 YY4aCTHUKOB GUHAHCOBOIro
pblHKa 1 obecrneunTb HecnepebonHoe NpoBedeHUe ratexen 1 TpaHchopMaLMIo coepexxeHUi

B MHBECTULMW. B cnyyae HebGnaronpusTHOro pasBUTUS CUTYaLMM Ha GUHAHCOBOM PbiHKE, B TOM

yncne Noa BANSHUEM BHELUHMX $aKTOpOB, Mepbl Mo nogaepXaHuo GUHAHCOBOM CTabUIbHOCTU
MO3BOMAT GUHAHCOBOMY CEKTOPY MPOAO/MKATL BbINONHSATL CBOM OCHOBHbIE GYHKLMW, @ Takke
CHMXAIOT HeraTuBHble addeKTbl AN peasibHOro cekTopa. Bece aTo cnocobcTByeT NOBbILLEHWIO OOBEPUS]
K PUHAHCOBOMY PbIHKY, €ro NMpMBReKaTeslbHOCTU A1 BCeX MPynn y4acTHMKOB. CucTeMHas PpuHaHcoBas
CTabUNbHOCTL O6ecrneumBacTCs NpeXae BCero MepaMm MakporpyaeHUManbHOM NosIMTUKA, a Takke
MUKPOMpPYAeHUManbHoro perynmposaHma baHka Poccun.,

Mpn 3TOM OrpaHUYeHNsa Ha ABMKEHWE KanUTana, KOTOpbIE Chirpany ornpeaeseHHyo posb

B nogaep>xaHum GrHaHCOBOW CTabUNbHOCTM B OCTpYto $asy BBedeHMS caHkUMiA B 2022 roay,

6bl/IM B 3HAYUTENBHON MEPEe CHSITbI, YYUTbIBAS MIAEPXKKN AN FrpaXaaH 1 6MsHeca, CIIOXHOCTHU

DS BHELWHETOProBbIX M GUMHAHCOBbLIX PacyYeToB, KOTOPbIe OHM co3aatoT. CoXpaHeHWe OTAeNbHbIX
OrpaHNYEHMIN MOXET BbITb ONMpaBAaHO KaK KOHTPCAHKLMOHHAs Mepa B OTBET Ha HEAPY>XeCTBEHHble
OeNcTBUSA OTAENbHbIX CTpaH. BMecTe ¢ TeM HeobxoaMa BCECTOPOHHAS OLeHKa M3aepXeK ans 6uaHeca
N Pa3BUTUS SKOHOMUKM B LIESTIOM, AOBEPUS HALMOHAMbHBIX M MHOCTPaHHbIX MHBECTOPOB M MacluTaba
pPeasnibHOro KOHTPCAHKUMOHHOIO addekTa TakMx orpaHMYeHUA. B LLenoM orpaHnueHns Ha ABmkeHne
KanuTana Ao/HKHbl MMETb OrpaHMYeHHbIN BO BPEMEHM XapaKTep, a B NepcrnekTUBe, Mo Mepe
afanTaumm 3KOHOMUKK, — OTMeHEHbI, UTOGbl He co3aaBaTb NPenaTCTBUN AN BHELUHESKOHOMMUYECKON
OesTeNbHOCTW.

2 MNoppobHee © AEHEXHO-KPeOMTHOM MNoruTrKe cM. B MpoekTe OHEMOKI 2025-2027.
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BaBelueHHbIN U NpeackasyeMbiid Noaxop, K yrpaeneHUo rocygapcTBeHHbIMU drHaHCaMU, BHY TPEHHUM
M BHELWHWNM rocyaapCTBeHHbIM JOMIOM MMeeT BaXKHOoe 3HaueHWe Kak i CTabunbHOCTU PUHAHCOBOIO
pblHKa M MAaKpO3KOHOMUUYECKUX YCIOBUH B LIeNIOM, TaK W HernocpeacTBeHHO ans dopMUpoBaHms
KPaTKOCPOUHbIX M AONFOCPOUYHbIX MPOLIEHTHbBIX CTABOK B 3KOHOMUKE, @ TaKXe CTPaHOBOW MpemMunn

3a puck. OOHMM 13 KITOYEBDIX 9/1eMeHTOB cHaNaHCUMPOBaHHOM OIOOKETHOM NONnMTUKM Poccuiickon
deaepalmm ABNAETCA MOAXOA Ha OCHOBE BIOMXKETHbIX NpaBwW. Hannume 61o0mxeTHOro npasuna,
KOTOpOE YBA3bIBAET pacxofbl 6roaxeTa ¢ 06beMoM 6a30BbIX HedTerasoBblX AOXOA0B, CHKAET
HeornpeneneHHOCTb B 3KOHOMUKE, O6eCrneumBaeT NpeackasyeMoCcTb BIOIKETHbIX PACXOA0B M CO3AaeT
H6OMbILYIO MaKpPO3KOHOMUYECKYIO CTaBUMbHOCTb, B TOM YMCTE BHOCUT BKMaM, B MoAaepXaHne LieHOBOWM
1 purHaHcoBoM cTabunsHoCTU. [MNpU GopMUPOBaHUM NOAXOAOB K rOCYAapPCTBEHHbIM 3aMMCTBOBaHMAM
HEeOBXOAMMO YUMTbIBATb PUCKM BbITECHEHUS! FOCYAapPCTBEHHBIM A0MMOM YaCTHbIX 3aMMCTBOBaHUNA,

UTO, B CBOIO OUepEeflb, MOXET BIUSATb Ha AOCTYMHOCTb MNpUBeYeHns 6M3HecoM GUHaHCMpOBaHUS

Ha pbiHKe KanuTana. OTaenbHble Mepbl BIOMKETHOW MOMNTUKA MOTYT 6bITb 334€MCTBOBaHbI

0191 CO3AaHUS AOMONMHUTENbHbIX CTUMYIOB A/1S PasBUTUS TEX UIU UHbIX MHCTPYMEHTOB UM CEMMEHTOB
$prHaHCOBOrO pbiHKa, B TOM UKCTIEe Ha 3Tamnax UX cTaHoBNeHus. Mpn 3TOM BaxXHO He AorycKaTb, YTob6bI
Takume Mepbl U3 UHCTPYMEHTOB BpeMeHHOW NoAaepXXKu rNpeBpallanich B ornpeaensiolmn dakTop
DONrOCpPOYHOro pasBUTUS GUHAHCOBOIO PbiHKA.

B0O3MOXHOCTU N orpaHnyYeHuUss PMHaAHCOBOIO pbiHKa

CopaelicTBYa 9KOHOMUYECKOMY POCTY U pa3BUTUIO, CaM ¢UHAHCOBBIN PbIHOK, ero COCTOAHUE,
CTPYKTYpa, MacwwTab 1 pazHoo6pa3ne BbiMofHAeMbIX GpYHKLIMIA, B CBOIO ouepeb, ABNAI0TCS
OTpaXeHNeM pa3BUTOCTU SKOHOMUKU CTPaHbl, UHBECTULIMOHHOIO KJIMMaTa U KavyecTBa €e MHCTUTYTOB.
MokazaTen pUHaHCOBOro pbiHKa B LIESIOM M €ro CEerMeHTOB, BOCTPeBOBaHHOCTb TEX UMM MHbIX
$PUHaAHCOBBIX MPOOYKTOB M YC/YT Takke 3HaYMMO 3aBUCAT OT psida ¢GaKTOpOB, BIMSIOWMX Ha pa3BUTME
$UHAHCOBOro pbiHKa, HO NIEXALUMX 33 ero NepuMeTpPoM. K uMcny Takmx $akTOpOB OTHOCATCS

ypoBeHb 611aroCoCTOAHUS U AMHAaMUKa AOXOAOB MpaxdaH 1 61UsHeca, AoBepue K rocyaapCTBEHHbIM

1 YaCTHbIM MHCTUTYTaM, MOCTOAHCTBO PEry/IMPOBaHNS, B TOM YMCTIe HaNIOroBOTO, 3allMTa MNpaB
COBCTBEHHOCTU, MPaB MHBECTOPOB M aKLIMOHEPOB, KaYeCTBO CyAebHOM 3allUThl, 06eCcneyYeHHOCTb
KBaNMpULIMPOBaAHHBIML KadpaMM U UHble CTRYKTYPHbIE U MHCTUTYLIMOHa bHbIE acheKTbl.

MduHaHCOBbIN PbIHOK CcO3aaeT BOSMOXHOCTU A1 AO0/ITTOCPO4YHbIX CGGpe)KeHMVI n nx TpchcbopMauvwl

B MHBECTULINN, cbopMMpyeT npeanocbiyik Ajid IKOHOMUYECKOI O poCTa 1 NoBbilLeHNA 6narococTosHMA
rpaxkaaH, HO He MOXeT 6bITb OCHOBHbBIM WU/ € AMHCTBEHHDBIM ﬂpaVIBepOM ATUNX NPOoLLeCCoOB. [No3nTMBHBIN
BKag CI)VIHaHCOBOFO PblHKa B pa3BUTUE IKOHOMUKN MPOABNAETCA rnpexxae BCero B COBOKYINHOCTU

C rnpeogoneHneM CTpyKTypHbIX 6apbepOB Angd 3KOHOMUYeCKOIro pocCTta, B TOM Ynchie C yBeim4yeHmem
npon3BOONTESNTIbHOCTU TPpYOa U Karnntana, pOCTOM AOCTYMNHOCTUN COBpPEeMeHHbIX TEXHONOr I

n O60py,D,OBaHl/IF|, NoBbllLLleHneM 3CI)CI)€KTVIBHOCTVI OKOHOMUKU U NMOTeHUNal1a €€ Pa3BUTUA B LIEJIOM,
HaCTpOVIKOVI MpaBOBbIX N MHbIX MHCTUTYTOB, CO30aHNEM MpeacKalyeMblX yCJ'IOBVIVI 3KOHOMMNYECKOH
AOeATEeNTIbHOCTW.

McnonbaoBaHne MHCTPYMEHTOB GMHAHCOBOIO PbiHKa AUIS Pa3BUTUS BU3HECA U PeLIEHNS XN3HEHHDbIX
3ada4 OOMaLLHMMWN XO3AMCTBaMMU MOXET OblTb YCTOMUMBBIM, TOTbKO €C 3aeMHble CpeacTBa
nogkpenneHbl BIoXeHUeM COBCTBEHHbIX PeCcypcoB, a $opMUpyeMasi CEerofHs 3aA0/MKEHHOCTb MOXET
6bITb MOKpbITa GyayLIMMK AoxXoaaMu. 15 MHBECTULIMOHHO OPUEHTVPOBAHHOMO SKOHOMMUYECKOTO

pocTa HEOGXOAMMBI HE TOMBbKO AJIMHHbIE PECYPCHI, HO U HarMune NpUBeKaTesIbHbIX /1 MHBECTOPOB
HarnpaBeHUI BIOXEHNS STUX CPeACTB, KOMMaHWA C Mpo3paYHO AOTOCPOYHON CTpaTerven,
adpdEKTMBHON OeATE/IbHOCTBIO, KaUYeCTBEHHbIM KOPMOPaTUBHbIM YrpaBneHMeM, KOTopble paccMaTprBaloT
MHBECTOpa Kak MoJ/IHOMPaBHOro NMapTHepa.
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CTUMynMpoBaHMe SKOHOMUYECKOro pOCTa UCKIIOUMTENBbHO MPY NMOMOLLM MHCTPYMEHTOB $UHAHCOBOIO
pbiHKa U C OMOpoK Ha 3aeMHoe pUHaHCUpOBaHUe 6e3 yueTa CTPYKTYPHDBIX OrpaHUYEHUI, a TakoKe
M36bITOMHOE KpeanToBaHUe HU3KOpeHTabebHbIX, YEbITOUHbIX MPOEKTOB MOMYT, HaNpoOTUB,

NpPUBECTU K HeraTUBHbLIM NOCNIeACTBUAM ANA rpaXkaaH, bu3Heca, SKOHOMUKU B LieNToM. B YacTHOCTH,
CTVMY/IMPOBaHNE UYpPE3MEPHOIO OTHOCUTESNbHO AMHAMMUKN OOXOA0B POCTa KpeamToBaHUS MOXET MMETb
JMLLb KPaTKOCPOYHOE MOSUTMBHOE BIIMSAHNE Ha 3KOHOMUYECKYIO AMHAMKKY, HO 3aTeM obopaumBaeTcs
AONrOBbIMA Npo6ieMaMm, KOTOPbIe MOTYT YrpoXaTb CTabUIbHOCTN peasibHOro U GUHAHCOBOIo
CEKTOPOB W AaXe CTaTb MPUYMHON IKOHOMUUECKOIO KpMU3MCa M CoLMarnbHOM HanpshkeHHOCTU. bbicTpoe
yBenMueHne KpeauToBaHWS, He MoaKperieHHoe paclMpeHneM Npon3BOACTBEHHbIX BOZMOXHOCTEN
CTpaHbl, MPUBOANT K OTPbIBY CTOMMOCTV TOBAPOB M aKTUBOB OT $yHAaMeHTasbHbIX GaKTOpOB,
MOABNEHWUIO «IMy3blpei» Ha PblHKaX, Pa3roHy MHGMISLMA U B KOHEUHOM CYeTe K NafeHMIo TEMIMOB
3KOHOMUYECKOIO POCTa M pearibHbiX JOXOA0B rpaXaaH.

|_|O3TOMy noreHunan d)VIHaHCOBOFO PblHKa KaK OgHOIro n3 d)aKTOpOB Pa3BUTUA OO/KEH NCMNOJIb30BaTbCA
CGGHGHCVIPOBGHHO, C YYETOM CKOPOCTU U XapaKTepa pa3BUTUA 3KOHOMUYECKOMN CUCTEMBI B LIETOM.

Llenu nonuTmnkmn No pasBuTmio GUHaAHCOBOIO pbiHKA

Ilng obecneuyeHns BK/laga B 9KOHOMUYECKoe pa3BuTre Poccum, cogencTBus CTPYKTYPHOM
TpaHchopMaLmm akOHOMUKM BaHk Poccum BbigensieT cnepylolme cpegHecpoUHbie Lienm
MOMTUKK MO pasBUTUIO GPMHAHCOBOIO pbiHKa, KOTOPbIe COXPaHSAIOT MPeeMCTBEHHOCTDb C LieNISiMM,
npeacTtaeneHHbiMM B OHPODP 24 -26.

1. PasBuTMe coBpeMeHHOro $GMHaAHCOBOIO pbiHKa A1 YOOB/ETBOPEHNSA NOTPe6HOCTEN POCCUIMCKOM
3KOHOMWKM B MHBECTULIMAX A1 CTPYKTYpHOMW TpaHcdopMaumum U abdeKTUBHDBIX NaTeXHbIX
MexaHMU3MaXx.

C YyYeTOM MPOUNCXOAALIMX NBMEHEHNIA B SKOHOMMKE B MEPBYIO OUepedb YCUNMBaeTCa NoTpebHOCTb

B AO/IMTOCPOYHOM PUHAHCUPOBaHNN TPaHCHOPMaLIMOHHbBIX MPOEKTOB, COASNCTBYIOLLMX MOOepHM3aLIMM
IKOHOMUKM N OOCTUKEHUIO TEXHOMOMMYECKON He3aBUCUMOCTU. U 3aech Heo6XoaMMO MakKCHMMaribHO
BOBJeYb BHYTPEHHWE Pecypcbl — KaK YaCTHbIX, TaK U MHCTUTYLIMOHASIbHbIX MHBECTOPOB. KpoMe Toro,
COXpaHSAET BaXKHOCTb BOMPOC NepeocpUeHTaLmMn MeXQYHapPOAHbIX SKOHOMUYECKUX CBA3EMN, YUeMy
6yayT coOencTBOBaTb PasBUTHE aNlsTEPHATUBHbBIX MEXaHW3MOB PacYeTOB, CO3daHMe HeobXoaMMOoM
MHPaCTPYKTYPbI, @ Takke aganTaums NpaBoBOro noss.

Bbicokylo pornb NpoAo/mKaeT UrpaTb Co3daHue YCoBUM ANS BHeAPeHUs MHHOBaLUMA B GUHAHCOBOM
ceKTope, UnbpoBU3aLIMM SKOHOMUUYECKMX OTHOLLIEHWIA, B TOM YiCe BBeaeHUs LibpoBOn ¢opMbl
HaLMOHasIbHOM BantoTbl (LMdpoBOro py6ist). [Npy 3TOM BaXKHO YYMTbIBATb TEKYLUME TEHOSHLMA

Ha GMHAHCOBOM PbIHKE, TaKMe KaK MOosSB/IEHNEe 3KOCUCTEM, pa3MblBaHMe rpaHL, Mexay GUHAHCOBbIM
1 MHBIMU CEKTOPaMM SKOHOMMKM, PA3BUTUE NCKYCCTBEHHOIO MHTEN/EKTa M ayTCOPCUHIa, KOTOpbIe

B TOM YMCSie CMOCOBCTBYIOT CHMXEHUIO U3AEPXEK B AeATENbHOCTU OPraHM3aLMiA - YYaCTHUKOB
¢$UHaHCOBOro pbiHka. KpoMe Toro, COXpaHaeTcsa 3HaUMMOCTb MOBECTKM YCTONUMBOMO PasBUTAS

N KNMMaTUYECKMX PUCKOB /151 POCCUMCKOro 6U3HeCa, UTO CTaBUT HOBble 3aAaun B cdhepe pasButms
POCCUMCKOro GUHAHCOBOIO PbiHKa 1 3KOHOMUWKM B LIE/IOM, B TOM YMCTIE CBA3aHHbIE C pa3paboTkoi
HeO6X0AMMbIX MHCTPYMEHTOB, MHGPACTPYKTYPbI, MPaBOBbIX YCIIOBUIA ANs PUHAHCUPOBaHUA nepexoa
K HU3KOYITIEPOAHON 3KOHOMMUKE.

2. YkpenneHue foBepUsa pO3HUYHOIO NoTpebutens N po3HUYHOrO MHBeCTopa K GUHAHCOBOMY
PbIHKY Uepesa YyCU/IeHNe ero 3alMILEeHHOCTH, NoBbilleHWe $UHAHCOBOW MPaMOTHOCTU U pacluMpeHue
OOCTYNHOCTU GUHAHCOBbBIX YC/TYT OJ15 FpaXaaH 1 6u3Heca, yooBleTBOpeHUe UX NoTpebHocTel

B $PMHAHCOBbIX YC/Tyrax.
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JTa Lenb OCTaeTCsl 0COBEHHO aKTyaslbHOM B YCNOBUSIX MOBBILUEHWUS PO BHYTPEHHMX MCTOUHMKOB
OUHAHCMPOBaHWS PasBUTUSA SKOHOMUKM, B TOM UUCTE CPELCTB PO3HMUHBIX MHBECTOPOB. YKpenneHne
[OBepus rpaXkdaH K pbiHKY KanuTana, 3almTa NpaB MHBECTOPOB M NoTpebuTenein GMHaHCOBbIX NMPOLAYKTOB

M YCIYT MMELOT KPUTUYECKOE 3HaUeHWe 4151 BbINMONHEHWS GUHAHCOBbBIM PbIHKOM GYHKLMM Mo TpaHchopMaLmm
cHbepexeHnii B MHBECTULMM. [pK STOM BaXKHO, UTOBbI NOTPeBNTENAM GUHAHCOBBIX NPOOYKTOB MU YCIYT

OblN LOCTYMNEH BECb CNEKTP HEOOBXOANMBIX MHCTPYMEHTOB A1 COEPEXEHMUM N MHBECTULIMIA Ha pasHbIX
rOPW3OHTaxX C YUETOM MX LIeNen 1 NoTpebHOCTEN.

KpoMe Toro, aHHas Lienb o6peTaeT CBOKO CreLmdUKY B KOHTEKCTE JONTOCPOYHOro TpeHaa

Ha LMbpOoBN3aLMIO, KOTOPbIN CONPOBOXAAETCS M3MEHEHMEM XapaKTepa B3aMMOAENCTBIS NOCTaBLLMKOB
N NoTpedbuTenei GUHAHCOBBIX NPOAYKTOB M YCNYT, COKPALLEHMEM KITMEHTCKOIO MYyTN 1 BO3SMOXHOCTbLIO
ObICTPOro AOCTYMNa PO3HUYHBIX MHBECTOPOB B CEMMEHTbI PUHAHCOBOIO PbiHKa C MOBbLILLEHHBIM YPOBHEM
pyvCKa, rae MHBECTUPOBaHME TpebyeT crnelmanbHOM Keanndukaummn. C BHEAPEHMEM HOBbIX TEXHOMOMMIA
BO3pacTaloT TpeboBaHMA K YPOBHIO HaBbIKOB NOTpebuTenei GUHAHCOBBIX YCIYT MO NCMOSb30BaHMIO
COBPEMEHHDIX YCTPOMCTB M ANCTAaHLMOHHbBIX KaHaMoB, a Takke MOBbILIAOTCH PUCKM LIMGPOBOTo
HepaBeHcTBa. OCObYIO BaXXHOCTb NMPMOBPETAIOT BOMPOCHI 6€30MaCHOCTW NPefiaraeMoro noTpebuTento
(MHBECTOpY) NPOAYKTa M KauecTBa ero NPOABMXEHMS Ha pbiHKe. OQHOBPEMEHHO MOSIBNAIOTCS HOBbIE
BMObl MOLIEHHWYECTBA M HEAOBPOCOBECTHBIX MPaKTUK, UTO TpebyeT coBEPLIEHCTBOBAHMSA METOLOB
NPOTUBOOENCTBUSA MM. B 3TUX YCIOBUAX HEOBXOAMMBI AOMONHUTEIbHAA HAaCTPOMKa MEXaHW3MOB 3aLLMTbI
MpaB PO3HMYHBIX MHBECTOPOB M NOTpebuTeneit GMHAHCOBbLIX MPOAYKTOB W YCIYT, B TOM YMCTIE C YUETOM
MPUMEHEHMS MCKYCCTBEHHOMO MHTENNEKTa M pOBOTU3aLMN OTHOLWEHUIM NOTPebUTENst N GUHAHCOBbBIX
opraHunzaumii (M2M finance), a Takke NnoebilleHWE MHBECTULIMOHHOW, LMPPOBOM 1 GUHAHCOBOM
rpaMoTHOCTU. OCBEAOMNEHHOCTb M MOHMMaHME CNeUMbUKN MHCTPYMEHTOB PMHAHCOBOIO PbIHKa, BKITHOYas
X BOSMOXHOCTM U COMPSKEHHBIE C HUMW PUCKI, SBMSIKOTCS BaXKHbIMM HaKTOpaMm X NMpaBUSIbHOrO
MNCMOSIb30BaHMS 1 NOBLILLEHWUS JOCTYMHOCTU AN1S FpaXaaH v 6usHeca.

3. Ob6ecneuyeHne pMHAHCOBOWN CTabUIIBHOCTU — 6ecnepeboMHOro GyHKLIMOHUPOBaHUS GUHAHCOBOTO
pblHKa, B TOM YMCIIe B YC/IOBUSIX CTpecca.

BaxHO CoxpaHsITb YCTOMUMBOCTb GUMHAHCOBOIO CEKTOpa M B YCIOBUSIX HOBbIX BbI3OBOB A1 GUHAHCOBOW
CTabUNBHOCTW, CBA3AHHBIX C FeONONUTUUECKMMA PUCKaMK, TEHOEHLUMEN K dparMeHTaUmMmM MUPOBOM
OUHAHCOBO-3KOHOMUUECKOM CUCTEMBI, CHYXXEHMS [IOBEPUS K UCTOPUUECKM CITIOXMBLUMMCH MeXaHW3MaM ee
dYHKLMOHMPpOBaHUA. BHMMaHKA Takoke TpeGyloT CUCTEMHbBIE PUCKM, CBA3aHHbIE C YCTONUMBOCTBIO MUPOBOM
3KOHOMMKM M HUHAHCOBBIX PbIHKOB B YCITOBUSIX BO3MOXHOIMO COXPaHeHMst MHOMALMM Ha MOBbILLEHHOM
YPOBHE, O/TUTESIbHBIMM CPOKaMM CHKEHMS CTAaBOK OCHOBHBIMM LIEHTpasIbHbIMY 6aHKaMM 00 HeMTparibHbIX
YpOBHe. Heo6xoamMbl Takke MOHUTOPUHI M M3YyUeHMe PUCKOB, KOTOPbIE MOTYT HECTU YCKOpPEeHHoe
BHefpeHWe HOBbIX TEXHOMOMMM Ha GMHAHCOBOM PbIHKE M B 3KOHOMUKE B LIeNToM. B 3TUX ycrioBusix MOryT
noTpe6oBaTLCA YTOMHEHME NMOAXOA0B K MOMUTUKE MO NoaaepXaHuio GUHaHCOBOM CTabuUIbHOCTU,
COBEpLUEHCTBOBaHWE ee MHCTPYMEHTapWs.

[aHHble Lenn yumTbIBaloT peaniim 1 KINtoueBble Bbl3OBbI, CBA3aHHbIE CO BCTYMIEHNEM 3KOHOMUKM
B da3y MaclWTabHOWM CTPYKTYPHOW TpaHChOpMaLMK, a Takke aKTyasbHble TEHOEHLIMM B 3KOHOMNUECKOWM,
TEXHOSOMMYECKOM, COLIMASIbBHOM U MHbIX cdepax Xn3HM obllecTBa Kak B Poccun, Tak 1 B MUpe.

PelweHne 3agad, HanpaBneHHbIX Ha JOCTMKEHWE YKa3aHHbIX CpeaHECPOUHbIX Lienen pasBnTims
dMHAHCOBOrO PbiHKa, B CBOLO ovepenpb, 6yaeT cnoco6CTBOBaTb AOCTMKEHWNIO NOCTABNEHHDbIX
HaLMOHasbHbIX Lienen pasBuTus, B TOM YMCSIE MOBbBILLEHMIO BNarononyums pOCCUIMCKNX MpaXKaaH,
pPasBUTUIO SKOHOMUKM, ee TEXHONOMMYECKOM, LIMPPOBON U SKONOrMYeckor TpaHohopMaLmy, NOSIBEHMIO
WHHOBALMOHHbBIX MHCTPYMEHTOB PUHAHCUPOBAHWUS MHBECTULIMA W NPEANPUHUMATENBCKOM AeATENbHOCTH,
CO30aHnI0 KOMPOPTHOM U Be3ornacHoW cpefpl AN XU3HW. byoyun ogHUM 13 CEKTOPOB POCCUMCKOMN
3SKOHOMMKM, GUHAHCOBBIN PbIHOK BHOCUT BKIaf B pocT BBIT, cosnaeT HoBble paboyne MecTa, NpeabaBnseT
CMNpPOC Ha MHHOBALMK, ABNSAETCA 3HAUMMbIM MCTOYHMKOM MOMONTHEHWUSI FOCYLAPCTBEHHOIO BIoLXKeTa.
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MpUHLUMNBI NMOAUTUKU NO pa3BUTUIO GUHAHCOBOIO pblHKA

Mpy NNaHMpPOBaHUN AESTENBHOCTU U peanM3aumm Mep rno pasBuUTUe GUHaAHCOBOMO pbiHka BaHk
Poccumn onmpaeTcs Ha psia, MpUHUMMOB, KOTOPble BaXHbI 4s15 obecneyeHns NocnenoBaTelbHOCTH

1N NpeackasyeMoCTM NPOBOAMMON MONMUTUKM, MOHUMAHWUS YYaCTHUKAMU PbiHKa JIOMMKM MPUHUMaEMbIX
peLleHnA.

1. lMpuoputeT MHTepecoB NoTpebuTene GUHaAHCOBbIX YCITYT (FpaXkaaH U 6M3Heca) Kak KOHEeUHbIX
6eHedrLMapoB pas3BUTUA PUHAHCOBOIO PbiHKA MU onpeaenieHnu Lesnel U 3apad ero pasBuTus.

Passutune CI)VIHaHCOBOFO PbIHKa He ABNndeTCd CaMOLES1blo, B MNepByto o4epelb OHO AO/DKHO
CnocobCcTBOBATb MOBbILLEHWMIO 61aroCOCTOAHUS rpa>xkgaH, paclumpeHunto BO3MOXHOCTEN ANd Pa3BUTUA
Hu13Heca, pOCCVIVICKOVI 3KOHOMUKM B LenoM. C YYETOM ITOIO BaHk Poccum ornpegendeT uenu,
HarnpaBneHNd 1 3a4a41 Ppa3BUTUNA CI)VIHaHCOBOFO PbIHKa, MPNOPUTETHOCTb NPUHMMaeMblX Mep, OLIeHMBadA
NraHnpyemble U Noy4vYeHHble pe3yrbratbl C TOYKN 3peHnA X UeHHOCTU ANnd KOHeYHOro I'IOTpe6l/ITeJ'I9|.

2. PaszBuTHe $MHAHCOBOIO pbiHKa Ha OCHOBE CBOGOAHON PbIHOUYHOM Cpefibl, KOHKYPEeHLUN U AOBEPUS.

CozpnaBas Heo6xoaMMble YCIOBUA A9 pa3BUTUA GMHAHCOBOIO pbiHKa, BaHk Poccum cTpeMuTcs
MUHUMU3UPOBATb CBOE BMELLATENbCTBO B paboTy pbIHOYHBIX MEXaHM3MOB M CMpaBed/IMBOM
KOHKYPEHLIMW, KOTOopble, Kak NMpaBusio, obecrnedynsatoT 6oree apdeKTUBHOE pacrpederneHne pecypcos,
CO3[aloT CTUMYIbl AN BHEAPEHWUS MHHOBALIMIA, MOBbILLEHUS KayecTBa GUHAHCOBbLIX MPOAYKTOB W YCITYT.
BaHk Poccuu B nepByto ouepedb GOKYCUPYETCH Ha PELLIEHUM CUCTEMHDBIX BOMPOCOB, C KOTOPLIMU PbIHOK
He Bcerfa MOXET CMpaBUTbCS CaMOCTOSATEbHO.

MpUHUMNMabHO BaXHbIM SBASIETCS YKperneHue gosepus. Mpn 3ToM goBepue SBASETCS pe3ynbTaToM
BIIMSIHWS TakMX GaKTOPOB, KaK YCTONUYMBOCTb PUHAHCOBBIX MHCTUTYTOB M HEPUHAHCOBbIX OpraHM3aLImi,
MPO3PaYHOCTb UX OESTENbHOCTH, 3alUMTa NpaB NoTpebuTenen N MHBECTOPa, PasBUTUE KYSBTYpPbI
B3aMMOAENCTBUS, OCHOBaHHOM Mpexde BCEro Ha aTUYECKMX NMPUHLMMNEX M 4oBpOCOBECTHOM
NMOBeAeHUMN ero YY4aCTHMKOB, TaK M MaKPO3IKOHOMUYECKNE N MHCTUTYLIMOHA bHbIe GakTopbl, TakmMe

KaK LieHoBas 1 PprHAHCOBas CTabWUIbHOCTb, 3alUMTa NpaB cOOCTBEHHOCTU, addeKkTrBHaA cyaebHas
cucTeMa.

3. npoaKTVIBHbIl‘/‘I nopxon K pasBuTuio d)VIHaHCOBOFO PbIHKa C YY4eTOM K/THOYeBbIX BHYTPeHHUX U BHELWHUX
TpeHAaoB U d)aKTOpOB. anIOpVITeTHOCTb CTpaTern4yeCcKoro BeKTopa pas3BmMtmnda Haa TaktTudyeCKnMm
peleHnaMn.

MnaHpysa OeaTeibHOCTb Mo PasBUTUIC GMHAHCOBOIO pbiHKa, ocoboe BHMMaHWe baHk Poccum yoenset
CBOEBPEMEHHOCTU MPUHUMAEMBIX MEP C YYETOM TEKYLLEro COCTOAHMS PbiHKa, a Takke GOopMUPYIOLLMXCS
TpeHOOB 1 AparBepoB ero 6yayLiero pasBUTHS B YCIIOBUSX GbICTPO MeHslollercs cpenpl. Takon
MPOaKTMBHbIN MOOXOMA MNO3BOMNAET BOBPEMs OTBEYaTb Ha 3apOXaatoLLMeECs! BbI3OBbI, B TOM UMcC/ie
cosgaBas Heo6xoOMMble MPaBOoBble M TEXHONOrMYecKmne YCoBUS, YCTpaHasa 6apbepbl Ang AMHAMUYHOMO
pas3BUTUS GHUHAHCOBOIO PbIHKA.

YunTbIBasl BO3PACTaIOLLYHO CKOPOCTb MPOUCXOASLLUMX NEPEMEH, a TaKKe BbICOKYIO HeOMNpeAeleHHOCTb
OEeNCTBUA BHELWHMX PpakTopoB, baHk Poccum exxerogHo yTouHaeT OCHOBHbIE HaMpaBfieHUs pasBUTmS
¢$purHaHcoBoro pbiHka Poccuintckoi ®epepaliim, oxBaTbiBalolMe nepuod B 3 roga.

Mpoucxoasiume CTPYKTYPHbIE UBMEHEHUS POCCUINCKON SKOHOMUKM POPMUPYIOT HOBbIE peaniu,

B KOTOPbIX BYOEeT pa3BMBaTbca GUHAHCOBbIN PbIHOK, YTO AO/MKHO YYMUTLIBATLCS MPUY MaHMPOBaHNN
CcpeaHecpoYHblX 3aday 1 peanisalmy CTpaTermiyecknx Lenen nonmMTmkKn Nno pasButmMio GUHaHCOBOMO
pbiHKa. Mpr a3ToM BaHk Poccuu, npnaepxmBasch NocneaoBaTe/lbHOCTU B CBOUX AENCTBUSAX,
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He OOonycKaeT, UTOObDI KPaTKOCpO4Hble TaKTU4eCKne LWarn BCTyriasii B 3Ha4MMoe rnpoTtmnBopeymne
C pelleHneM nocCTaBfieHHbIX AO/TMOCPOYHbIX 3adau.

4. TpaHcnapeHTHOCTb NOIUTUKN NO pa3BUTUIO GPUHAHCOBOIO pbiHKa. BoBnevueHMe yuacTHUKOB
¢$U1HaHCOBOro pbiHKa CO CTOPOHbI $PUHAHCOBOIO U peaslbHOro CEKTOPOB B pa3paboTKy 1 peanusaumio
NJaHOB MO pa3BUTUIO PbiHKa.

BaHk Poccum perynapHo MHGOPMUPYET YYaCTHUKOB pPbiHKa 1 O6LLECTBO B LIESIOM O noaxonax,

Lensx v niaHax rno passuUTuie GUHAHCOBOMO PbiHKA, BUASHWN apXUTEKTYPbl PUHAHCOBOMO PbIHKA,
MPUHMMaEMBIX Mepax 1 UX NMpUYMHaX, a Takke OOCTUMHYTbIX pesyrbTaTax. Takas KOMMYHUKaUMS
CMocobCTBYET NPO3PaYHOCTY M MPeacKkasyeMoCcTM OeNCTBUM Meraperynsatopa, YTo SBMSeTCs OCHOBOM
ONs gosepus obLecTBa K MPOBOAMMON NONUTUKE. TpaHCMapeHTHOCTb AesTenbHOCTU banka Poccum
[aeT BOSMOXHOCTb YYaCTHUKAM PbiHKa YYMTbIBATh 3asiBfIeHHble MEraperyfisTopoM nnaHbl pasBUTUS
Mpw BbipaboTke CBOUX BU3HEeC-CTpaTerni.

MpuaHaBasg, YTO K/OUEBYIO POSb B PasBUTUN GUHAHCOBOIO pbiHKa UIPakoT Npexae BCero ero
npodeccmoHarnbHble yuYacTHUKK, BaHk Poccun npuaaeTt 6onbluoe 3HaueHWe AesTeNbHOCTH

X obbedMHEHNA N caMoperynmpyeMbix opraHmsaumin (CPO). He MeHee BaXHbIM $paKTOPOM pa3BUTUSA
$pr1HaHCOBOrO pblHKa Takxe SABNSIOTCS NOTPEOHOCTM peanbHOro CeKTopa, MpedbsBstoero

CMpocC Ha ycryri n cepaumchl. C yueToM atoro bank Pocchm HaxoouTes B TECHOM B3aMMOAENCTBAN

C 06beanHeHAMM NpeacTaBUTeNen Kak pUHaAHCOBOrO, TaK N pearibHOrO CEKTOPa 3KOHOMMKM

npuY pa3paboTke 1 peanusaumm CBOMX Mep, B TOM YACSIe Yepes NpoBeaeHMe obLIEeCTBEHHDbIX
KOHCYNbTaLUMM, KoHGEpeHUMA N NMCNONb30BaHME UHBbIX GOPMATOB OBCYXXAEHMS C 9KCTMEPTHbLIM

1N NpodeccnoHarnbHbIM COOBLLECTBOM, CHOP U 06CYXAEHMUE MHULIMATUB YYaCTHUKOB PbIHKA.

5. CornacoBaHHOCTb U npeeMCcTBeHHOCTDb Lenen, NOAXoaoBs, 3apav, Mep No pa3BUTUIO d)VIHaHCOBOFO
PblHKa Ha pa3HbIX YPOBHAX MO TeMaTU4eCKMUM U CeKTOpaJibHbIM HanpasB1eHNAM.

Npun paspaboTke 1 peanmsaumm OCHOBHbIX HarnpaBneHWi pa3BUTUS GrUHaAHCOBOIO pbiHKa Poccuiickomn
®epepaummn baHk Poccun yunTbiBaeT MOMIOXEHNS JOKYMEHTOB CTPaTermyeckoro niaHMpoBaHMs
lNpaBuTenbcTBa Poccuiickon ®efepaly ¢ NonpaBkon Ha BOSMOXHbBIE U3MEHEHWS BHYTPEHHEN
1 BHELIHEW cpefbl, MPoMCXoAsimMe C MOMEHTa UX YTBepxXaeHUs. B yacTHOCTH, Mpy NoarotoBke
OCHOBHbIX HarpaBfeHn pa3BnUTUS GUHAHCOBOIO pbiHKa Poccuiickon degepaumn y4mUTbiBaOTCS
nonoxeHus Crpaternm passutna dMHaHCOBOIO pbiHka Poccuinckon Pegepaumm oo 2030 roga,
noaroToBneHHOM coBMecTHO [NpaBuTtenbcTBoM Poccuickon ®egepaumn n baHkom Poccuin®,
OCHOBHble HarnpaBneHns pa3BnTrS GUMHaAHCOBOIO pbiHKa Poccuinckon Pegepauim SBRsaioTCs
CpeAHeCcpOYHbIM JOKYMEHTOM BEPXHENO YPOBHS, KOTOPbIW 3a4a€eT LeNv U MPUOpUTETHbIE
HanpaB/ieHNs Pa3BUTUS U, TaKMM 0OPa30OM, pacCTaBsET KOYEBbIe aKLEeHTbl A5 CEKTOPasbHbIX
N TEMaTUYECKMX CPEAHEeCPOYHbIX AoKyMeHToB baHka Poccuni B obnacTtu paseutns GprHaHCOBOIro
PblHKa, Fe COOTBETCTBYIOLUME HaMpaBfieHUs pacKpbiTbl bonee nogpobHo. ObecneymBaeTcs
TaKke NMpeeMCTBEHHOCTb C aHaIOMMYHBIMX OKYMEHTaAMM MPeabIAYLLMX JIET, YTO BaXKHO

OJ1s NocneoBaTeIbHOCTY NMPOBOAMMON MOSUTUKN.

Bark Poccun m MNpaButensctBo Poccuickon ®@enepallm HaxoasaTcsa B MOCTOSAHHOM TECHOM
B3aMMOOENCTBUM MO CTPaTErMyecKrM U akTyasibHbIM BOMPOCaM pasBUTUS PrHAHCOBOTO pbiHKa,
uTO obecneuUnBaeT B3aMMHYH COMTIACOBAHHOCTb KakK MIaHMPYeMbIX, Tak U peanimdyeMbiX Mep.

XoTa ¢ uMdpoBM3aLMEN SKOHOMUYECKUMX, B TOM UMCre GUHAHCOBbIX, OTHOLLEHMIA Bce 60nblie 3ada4
pPa3BUTUSA GUHAHCOBOIO PbiHKa MPUOBPETAIOT IKCTEPPUTOPUASIBHBIA XapaKTep, Ha CpeaHEeCPOYHOM
rOpU30HTE TPebyIoT BHUMaHMS permoHaribHble acreKTbl pasBnUTUs GUHAHCOBOIO PbiHKa C YYETOM

% OpobpeHa pelueHmem CoeTa aMpekTopos BaHka Poccum oT 28.11.2022, yTBepXaeHa pacriopsbkeHiiem NpaBuTenscTaa
Poccumnckom @epepaupi ot 29.12.2022 N2 4355-p (¢ M3MeHeHMsAMIM, BHECEHHBIMIK pacropsbkeHueM [MNpaBuTenscTBa Poccrickom
Depnepaumm ot 2112.2023 N2 3753-p).
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pasHOoObpasng TepPUTOPUAbHbBIX U reorpadpruecknx ocobeHHocTen Poccuni. [1ng aToro Heobtxoammo
TecHoe B3alMOAEeNCTBME — MpexXae Bcero B 06/1acT GUHaAHCOBOW MPaMOTHOCTU, PUHAHCOBOM
OOCTYMNMHOCTW, KOHKYPEHLIMA M1 B LIE/TOM MO 33fa4aM pasBUTrS GMHAHCOBOMO pbiHKa Ha permoHasibHOM
YPOBHE - C PerroHasibHbIMK OpraHaMM BNacTu, MpeacTaBUTENSMU pearbHOro M GUMHAHCOBOIO CEKTOPOB,
3KCMEPTHOro CoobLIECTBa B permoHax, B TOM YMC/e MPU aKTUBHOM YYaCTUM TEPPUTOPUATIbHBIX
yupexaeHnin baHka Poccunn. OTgenbHoro BHUMaHWS TpebyeT obecneueHne GpyHKLMOHNPOBaHNS
PUHaHCOBOIro ceKkTopa B permoHax, NprHATbIX B cocTaB Poccuinckomn @epepaumm B 2022 rogy.

6. BblpaboTka perynaropHbIX peleHUii C YYeTOM O6LWNX N3aepXXeK YYaCTHUKOB pbiHKa, MpUMeHeHue
NponopLUUOHaNbHOrO U pUCK-OpUEeHTUPOBaAHHOIO MOAXOAOB.

Mpn paspaboTke 1 BHeOPEHUN PerynsSTOPHbIX M HaA30pHbIX TpeboBaHWM baHk Poccun yuntbiBaeT

He TONbKO HEMocpeacTBeHHble Lienn n oxmaaemble 3ddeKTbl X BBEAEHMUS, HO U U3OEPXKM YUACTHUKOB
PbiHKa Ha UX BbIMONHeHME. [pX 3TOM PaCLUMPSETCS UCTOMb30BaHWE AaHHBIX U aHANIUTUYECKOrO
MHCTPYMEHTaPUS MPU NPUHSTUMN PErYNISTUBHBIX M HAA3OPHbIX peLleHnid. baHk Poccm akTUBHO
pacLIMPSIET UCMONb30BAHNE COBPEMEHHbIX LIMPPOBBIX TEXHOIOMMIA BO B3aNMOOSNCTBAM

C NMoAaHaa30pPHbIMK PUHAHCOBBIMK OpraHM3auMsaMm (TexHonorm SupTech?* n RegTech®), uto B ToM umncne
MO3BOMISIET COKPATUTb USAEPXKKM YHACTHMUKOB PbIHKA.

BaHk Poccum rNnpuMeHaeT pe)'lVI3HbIVI rnoaxoa, npe,u,nonararou.l,mﬁl BBeAeHMe B OeNCTBUE HOBbIX Mep,
KaK rnpaBno, He paHee YeM Yepe3 6 MecsueB nocne I'Iy6J'IVIKaLI,l/Il/I COOTBETCTBYOLWMX HOPMaTUBHbIX
AOKYMEHTOB MNMpKn OTCYTCTBU CnelaribHbIX 06CTOATENBCTRS, Tpe6y+ou.|,1/|x He3aMeaIMTENTbHON
peakunn. TakoM noaxon No3BonseT CI)VIHaHCOBbIM OopraHmMsaumnam 3a6narospeMeHHo noarotoBUTbCA
K N3MeHeHUAM N BCTPOUTb peryndatopHblie HOBallM B CBOU 6l/I3HeC-I'IpOLI,eCCbI.

BaHk Poccun dopMmpyeT perynstopHble TpeboBaHUsS MpOonopLMOHaibHO MacluTaby v CIIOXKHOCTU
DEeATENbHOCTN YYaCTHUKOB pbiHKa. [1py1 3TOM MpUMOpUTET OTAAETCS BbISIBAEHWIO 1 MPEeayrpeXaeHnio
peann3aumm pUCKOB B AeSTeNIbHOCTU GUHAHCOBbBIX OpraHM3auMii Ha paHHUX 3Tanax, YTo Mo3BOJISET
He AOMYCTUTb HaKor/ieHNs NpobrieM, KOTopble MOMYT MPUBECTU K 3HaYMMbIM MOTEPSM

KakK noTpebuTtenen, Tak 1 NOCTaBLUMKOB GUHAHCOBbBIX YCNYT. B YCIOBUSX CyLLECTBEHHOIO U3MEHeHNs
CUTYaLMN 3HAYUTENIbHOE BHUMaHWE YAENSNOCh PerynsaTOpHbIM MociabfieHnsM, Ha NepBoM 3Tane -
DN aganTauyMm y4aCTHUKOB pbiHKa K ycunmeaslencs B 2022 rony BoaTUAbHOCTY GUHAHCOBOMO
pblHKa W MOBbILLEHHOW HEOMPEAeNeHHOCTU B MpoLLecce NprHATAS BU3HeC-peLleHniA, a 3aTeM -

K CBOEBPEMEHHOMY Bbixoay 13 HWX. [1o Mepe aganTaumMm K HOBbIM peannsiM Ha NepBbiA NiaH
BbIXOAST PEryNSTUBHbBIE M3MEHEHWS], HarpaB/eHHbIE Ha YYeT B peryIMpoBaHnM OMbiTa MPOXOXAEHUS
$prHaHCcoBbIM pbiHKOM 2022 rofa 1 co3gaHue YCNoBUiA Ans YCTOMYMBOIO pa3BUTUS GUHAHCOBOIO
cekTopa’.

7. ObecneveHne yCTOMUMBOCTU M HE3aBUCUMOCTU PUHAHCOBOMN MHPPACTPYKTYPbl POCCUMCKOMN
3KOHOMUKM C YHETOM reorno/IMTUYeCKUX PUCKOB.

ObecneyeHne HeE3aBMCMMOCTH pOCCVIVICKOVI OKOHOMUKHN C TOYKN 3peHnA CIDYHKLI,VIOHVIpOBaHVIFI
CI)VIHaHCOBOFO PblHKa KaCaeTCd npexae BCcero pa3Bmtnd HeOoOX0aMMOMN HE3ABNUCHMOW,

4 SupTech - Supervisory Technology (TEXHONOMM, UCMOMb3YeMble PerynsTopaMy oS NoBbILeHUA 3bbEKTUBHOCTI KOHTPOSA
M Had30pa 3a OeATENbHOCTBIO YYaCTHVKOB G1HAHCOBOMO PbIHKA).

5 RegTech - Regulatory Technology (TexHonorum, ncronbayemble GUHaHCOBBIMU OpraHMU3aLmMsaM 418 NoBbILeHUs 3¢dekTBHOCTY
BbINMONHEHUs TPeGoBaHIA perynsaTopa).

¢ B paMKax penmsHoro noaxona HopMbl BBOAATCA B AeMCTBMe 1 okTabpsa miv 1 anpens, HO He paHee YeM Yepes 6 MecaLeB nocrne
Ny6AMKaLmMM COOTBETCTBYIOLLX HOPMATBHBIX OOKYMEHTOB.

7 NoppobHee AaHHbIe BOMPOCH! U3NOXeHb! B pasfene 3 «HanpasneHWst pasBUTUS POCCHMCKOrO GHAHCOBOTO PhbIHKa®»,
HanpasneH 1 «CosfaHre YCNoBWM 41151 YCUIEHUS poni pUHAHCOBOTrO PbiHKa B PUHAHCUPOBaAHUU TPaHCPOPMaLIM SKOHOMUKU
MPU COXPaHEHUM YCTOMYMBOCTU GUHAHCOBOIO CekTopar, 3afade 7 «ObecneyeHre YyCTOMUYMBOCTU U PasBUTHE perynpoBaHms
PLHAHCOBbBIX OpraHK3aLM».
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HO He N30NMPOBAHHOM OT BHELLHEro MMpa MHGPaACTPYKTYpPbl, B TOM YMCne B chepe rnaTexen
1 PaCUYETOB, a TaKKe KPUTUYECKMN BaXKHbIX TEXHOMTOTUIA.

Mpu pelleHn cTpaTerMyeckmx 3aday passuTisa GUHAHCOBOIO pbiHka BaHk Poccumn m MNpaButenscTBo
Poccuiickoin ®egepalnmn Takke MUHUMUSUPYIOT PUCKK, CBSI3AHHDIE C MreOnoNUTUUYECKMMI daKTopaMu,
YTO HeoBXoOMMO O/1F obecrneyeHNs SIKOHOMUUECKOM 6e30MacHOCTM CTPaHbI.

8. Passutme MeXXayHapoOHbIX OTHOLUEHUN U MHTerpauoHHbIX NpoLecCcoB.

Poccuiickmnii dbrHaHCOBbIM PbIHOK MPpOoOC/HKaeT OCTaBaTbCH YacCTbio MUPOBOIO GUHAHCOBOIO PbiHKA.
CoxpaHsIoT aKTyanbHOCTb MacluTabHble 3a4a4M Mo NepecpueHTaLmMm U YCUNEHUIO MeXAyHapoaHbIX
3IKOHOMUYECKUX CBA3EN.

Peluas cTpatermyeckme sagaum passmtusa pUHaHCOBOMO pbiHka, baHk Poccum coBMecTHO

¢ MpaBuTenbcTBoM Poccuiickon deaepalmm NpoBOOUT aKTUBHYIO paboTy ¢ 3apy6exHbIMM
perynaTopaMm 1 yyacTHUKaMU pbiHKa, HarnpaBieHHYIO Ha MpeoaoieHNE CYLLECTBYIOLIMX OrpaHUYeHI
1 co3daHne YCIIOBUIN A1 Pa3BUTUS CUCTEMbl MEXAYHAPOAHbIX PacUeToB, MHGPACTPYKTYPbI,
WMHCTPYMEHTOB, MPaBOBbIX YC/IOBUIM, MOMTHOLIEHHO OTBEYalOLLEN BbI3OBaM U MOTPEBHOCTAM HOBOMO
BpEeMEeHM.

MNpy MaHUPOBaHUM K MPaKTUYECKON peann3aumm Mep no passuTuio GprHaHCOBOro pbiHka baHk Poccum
TaKke YYMTbIBAeT MHTErpaUmMoHHble npouecchl (B TOM YMcrie B paMKax EBpasminckoro akoHOMUYeCcKoro
cotoza (EA3C), CotosHoro rocygapcTtsa, CogpyxecTBa HezaBmcuMbix [ocyaapcTB) M BbIMOMHIET
MexayHapodHble 0653aTeNibcTBa, NpUHATbie Poccuinckon Peaepaumen.

I'IpM aTtoM baHk Poccun cuntaeT HeobxoaMMbiMm yYYeT N MMrnemMeHTaunto y4nx

MeXAyHapoaHblX CTaHOapTOB B perynMpOBaHMMS, 4YTO B TOM 4nCne CI'IOCO6CTByeT BbICTPanBaHAIO
B3aMMOOTHOLLEHWNA CO CTpaHaMU-TapTHepPaMM, ONa KOTOPbIX TaKne rNMpakKTukKn 4BNaroTCA NnoHATHbIMA
M 3apeKkoMeHaoBaBLLUMMN cebs nogxonamu.

BaHk Poccum npuMeHaeT MexayHapoaHble CTaHaapTbl, a4anTUpys UX C YYETOM POCCUIMCKOIO OrbiTa
M cneunpuki.

MexaHu3Mbl NOJINTUKM NO Pa3BUTUIO PUHAHCOBOIO pbiHKA

Ins pasBUTUS POCCUINCKOO GUHAHCOBOIO PbiHKa M obecneyeHUst ero YCTOMUMBOCTH, B TOM YMCTe
€ro yyacTusl B CTPYKTYPHOM TpaHChOpPMaLIMM POCCUMCKON 3KOHOMUKM, BHEAPEHWS MHHOBaLIMIA,
paclMpeHnsl Habopa MHCTPYMEHTOB, MPOAYKTOB 1 CEPBUCOB, MOBbILLEHUS UX OOCTYNHOCTU, 3aLUMTDI
npaB noTpebuTenei 1 MHBeCTOPOB, GOPMUPOBaAHNS Cpedbl AOBEPUS, UCMOSb3YETCS LUMPOKNA Habop
MEXaHW3MOB, KOTOpPbIE MPUMEHSIOTCA B 3aBMCUMOCTW OT CrieldbUKM pellaeMbix 3adauq.

BblioensatoTca cnefytolme 0CHOBHble MeXaHU3Mbl BO3AeNCTBUS Ha PUHAHCOBBIN PbIHOK, CO3AaHUS
YCNOBWUA U CTUMYIIOB [I/151 €r0 pa3BUTUSA:

- HOPMaTMBHO-MPaBOBOE perynmpoBaHmMe U Haa3op;

- MSrkoe perympoBaHne - aTuYecKmne KogeKcbl, cTaHaapTbl CPO, pekoMeHaaumm;

- CO30aHMe N PasBUTUE 3NEeMEHTOB LMbPOBON MHPPACTPYKTYPbl GUHAHCOBOMO pbiHKa, obecrneveHme
PaBHOIo AOCTYMNa K HEW;

- co3haHMe M NoaaepXKa rocyaapcTBOM MEXaAHU3MOB KOJIEKTUBHOIO CTPaxoBaHMS
(rapaHTUPOBaHMSA) HAKOMEHUA MPaXKaaH Kak B 6aHKOBCKOM CEKTOpPE, TaK M Ha pbiHKe CTpaxoBaHMs

M B HErOCYAapCTBEHHbIX NeHCUOHHbIX PpoHaax (HIND);

-  HarnoroBoe CTUMYNIMPOBaHWE 1N CYBCUaMPOBaHNE;

8 B ToM uKicre B cdepe YCTOMUMBOrO pasBUTUS.
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— NnoBbllleHne CI)MHaHCOBOVI MPaMOTHOCTU U MPOCBETUTESIbCKad AeATe/IbHOCTDb;
— NoaroTtoBKa KagpoB A4 CI)MHaHCOBOVI OoTpacnun,

- VIHCI)OpMaLI,l/IOHHaFI MoONNTMUKA M B3aMOASNCTBME C Y4YaCTHUKaMM pPblHKa;

- perynmpoBaHue noToKoB Karimtana.

BaHk Poccum 1 MpasutenscTeo Poccuiickoi deaepaliiu, Kak NpaBumio, NCMONb3YIOT KOMBUHALIMIO
MEXaHW3MOB, YTO MO3BOSIAET MOBbLICUTL 3PPEKTUBHOCTb NMPUHUMaEMbIX Mep. YkasaHHble MEXaHWU3MbI
B LIE/TOM OCTaKTCA HEM3MEHHDbIMU, MOTYT YTOUHATLHCS WX cnieumduka 1 nogxomdpl K X NMpUMeHeH o,

MexaHM3Mbl pa3BUTUS GUHAHCOBOIO PbiHKa MPUMEHSIIOTCS Ha OCHOBE KOMIJIEKCHOrO aHanmsa
OXMOAEMbIX Pe3Y/bTaToB, YYMTHIBAIOLLErO KaK Bbirodbl, Tak M BO3MOXHbIE M3OEPXKM, a Takke OrbIT
apyrvx cTpaH. baHk Poccum BsamMogencTByeT ¢ MHOCTPaHHbIMU MapTHEpaMU 41S BblpaboTKM

1 NMPUMeHeHUs OBLLIMX B3aMMOBbBIrOAHbIX MEXAHN3MOB A/ COTpYAHUYeCTBa B chepe PprHaHCOBOro
PbIHKA 1 9KOHOMUYECKMUX OTHOLIEHWNIA B LIESIOM.

BaHk Poccum BHOCUT BKag, B pa3BuTue pUHaHCOBOIO pblHKa, CNOCO6CTBYS GOpMUPOBaHUIO
npeackasyeMblX MakpO3KOHOMUUECKUX YCIIOBUM Yepesa obecneveHne LieHOBOW 1 GUHAHCOBOW
cTabunbHoCTU. [leHeXHO-KpeauTHas NoMTUKa, MPOBOAMMas B paMKax pexmMa TapreT/poBaHus
nHPpNaUMK, U MakponpyaeHLIMaribHas NonmMTrKa, HaueneHHas Ha nogaepxaHue gpurHaHcoBoM
CTabUNbHOCTU, BAUAIOT Ha pa3BUTUE PUHAHCOBOIO pbiHKa. B TO e BpeMs MHCTPYMEHTbl AeHEXHO-
KpeamTHOM 1M MakKponpyaeHLIMaribHOM NOMUTUKK He NpeaHasHaueHbl M He MCMOoNb3YOTCS 3a Npeaenamm
3TUX MNONUTUK CreLmarnbHO AN CTUMYTIMPOBaHNSA PasBUTS GUHAHCOBOIO pbiHKa. Takoe MCMonb3oBaHMe
mMeno 6bl 3HauMMble HeraTuBHble 3ddeKTbl ANa OOCTVDKEHUS Lener B 061acTy LeHOBOM 1 prHaHCOBOM
CTabUNbHOCTU W, KaK CreacTBme, A1 YCTOMUYMBOIro pasBUTUS GHUHAHCOBOIO pbiHKA M 3KOHOMUKM

B LIESIOM.

B ocTpyto ¢pasy BBeAeHUA MaclUTAbHbIX aHTUPOCCUMCKNX CaHKUMi B 2022 rofly orpaHUJeHus

Ha ABWXeHWe KanuTasia BpeMeHHO MCMNO/Ib30BaIMCh KaK OAVH U3 MEXaHM3MOB rnoaaep>XXaHus
¢urHaHcoBoM cTabunbHOCTU. [1o Mepe HOpManM3auMn CUTyaumm Ha GUHAHCOBOM PbIHKE M CHVDKEHWS
puckoB Ans GprHaHCOBOW CTabUITbHOCT OrpPaHUYEHUS] TAKOIO XapaKTepa B 3HaYMTENbHOM CTeneHn
Hb1nKn cHATbI. OTAENbHbIE COXPaHSOLUMECS A0 HAaCTOSILLEro BpEMEHW OrpaHUYeHNs Ha ABVDKeHne
KanuTana MMEeLoT B MepBYIo o4epeb KOHTPCAaHKUMOHHBIA 3¢hdEKT 1 KOMMEHCUPYIOT BO3AENCTBME
BBEAEHHbIX BHELHWX CaHKLIMIA, HaNpaBAeHHbIX Ha CTUMYIMPOBaHKE BbiBoAa KamnTana 3apybexHbiX
MHBECTOPOB M3 PocCcum 1 3anpeT Ha NoTeHUMalbHbIA MPUTOK KanuTtana B 6yayLiem.

Yka3aHHble BpeMeHHbIe MEXaHW3Mbl MO3BOSIUIM PearmpoBaTb Ha U3MeHSIIoLLMECS BHELWIHME
06CTOATENBCTBA M OFPaHUUNIIA HEraTUBHbBIN 3¢deKT CaHKLIMOHHbIX Mep. BaHk Poccu Ha MoCTOsIHHOM
OCHOBE MPOBOAUT MNPEeAMETHBIN aHaNn3 ASMCTBYIOLWMX CreLMalibHbiX 3KOHOMUYECKUX MEP,
HarnpaB/ieHHbIX Ha orpaHMYeHWe NpPoBeaeHUs BarkoTHbBIX orepaumnii. Mpy HeobxogMMocTy
MpasuTenbcTBO Poccuiickoin depepaunn 1 baHk Poccum npeanpyHMMatoT warv fno naMeHeHmo
TpeboBaHWM BanioTHOrO KOHTPO/19. BMecTe ¢ TeM orpaHMUeHUs Ha ABUXXeHWe KanuTana co3galoT
U3epXKU o GuaHeca, pasBUTUA BHELWHESKOHOMUYECKOM AeATENbHOCTU, MHBECTULIMOHHOIO KNMMaTa
M C YUYETOM 3TOro AOMKHbI MMETb TOUEUHbIN, OrpaHUYeHHbIA BO BpeMeHW XapakTep. B nanbHelwem
Heo6X0AMMO ABUraTbCsl B HaNpaBleHUN UX OTMeHbl MO Mepe afanTalMy 9KOHOMUKU K HOBbIM YC/TOBUSAM.

BbaHk Poccum m lNpaButenbcTBo Poccuiickon Oepepanmm BO B3aMMOLENCTBUM C OpraHaMu
3aKoHofAaTes/IbHOM BflacTU BeQyT TECHYIO paboTy no ¢opMMpOBaHUIO MpaBOBOM cpefbl A1 pasBUTUS
¢HrHaHCOBOIO pbiHKa, B TOM Y/C/1e MO CO34aHMIO MPaBOBbIX OCHOB A1 HOBbIX GOPM 1 BUOOB
nedarenbHocT, GOpMaTOB B3alMOAENCTBUS MOCTaBLUMKOB M NoTpebuTtenen GprHaHCOBbIX YCIyr,
KaHanoB obBCy>XMBaHNS B YCIOBUSIX BHEAPEHUS NepPeAoBbiX TeXHoNnorn. Ocoboe 3HaveHne MMeLoT
MHBEHTapM3aLMs U yrNopsaoYeHne HaKOMMBLLMXCS HOPM PeryniMpoBaHus C YCTpaHeHNEM U30bITOYHbIX,
YCTapeBWWX 1 OyOnmpyrowmx apyr apyra npasus.
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Hanoroeble CTUMyrbl U Cy6CUanK ABASAIOTCA OOHWUM U3 BaXKHbIX MHCTPYMeHTOoB MpaBuUTenbcTBa
Poccuiickoit depepaumn ans nogaepXkKn M YCKOPeHUs! pasBUTUS TeX UMW MHbIX BUAOB OeATENbHOCTH,
WMHCTPYMEHTOB, MEXaHW3MOB Ha GUHAHCOBOM pbiHKE, OCOBEHHO Ha HauasbHbIX 3Tanax X CTaHOBNEHWS,
KOra pasBUTHE Ha PbIHOYHBIX YCITOBUAX MOXET 6bITb 3aTPyAHEHO. Takylo posib Takke BbIMOSHAKT
cneumasbHble MHCTUTYTbl pa3BUTUSA, paboTaloLIME MMEHHO B TEX HMLLIAX, rae PbIHOYHbIE MEXaHU3MbI

He cnipaBnsaoTcs. [Mpy 3TOM BaXkeH CUCTEMHbIM MOAXOM, MOHUTOPUHI 3bdekTUBHOCTU UCMOMb30BaHNUS
1 NepuoaMyeckas aKTyanmsaums Takux CTUMYSIOB Ans obecrneueHns pokyca Ha Hamboree
BOCTPE6OBAHHbIX C TOUKMN 3PEHUS POCCUIMCKON IKOHOMMKN MEXaHM3MaX M MHCTPYMEHTax
AO0NTTOCPOYHOIO PUHAHCMPOBAHUSA C YUETOM OMPaHUYEHHOCTU PeCcypPCoB. 3HAUMMOCTb 3TUX MEXaHU3MOB
0COBEHHO BO3pacTaeT B KOHTEKCTE YCUNEHUS posii GUHAHCOBOMO pbiHKa B hDUHAHCHPOBaHMM
TpaHCHOPMaLIMOHHbIX MPOEKTOB, HEOBXOAMMBIX A/ CTPYKTYPHBIX M3MEHEHUIA B POCCUIMCKOM
3IKOHOMUKE.

B yacTn pa3BUTUA HaUMoHanbHol undpoBoi nHdpacTpyKTypbl BaHk Poccum mn MpaBuTenbcTBo
Poccuiickoit defepaunm pyKoBoACTBYIOTCA TPEMS KITtouMeBbIMM NpUHUMNaMM. OCHOBHOM $oKyc
BHMMaHWS HaMNpaB/ieH Ha peasni3aLmio TEX MPOEKTOB, Ha KOTOPbIE CYLIECTBYET CMpOC CO CTOPOHDI
rpadxgaH U 6U3Heca Npu OOHOBPEMEHHOM OTCYTCTBUM BO3MOXHOCTU X CaMOCTOSTENbHOM
peannsaumm y 605bLIMHCTBA YUaCTHUKOB pbiHKa. [Mpr 3TOM peannaaums ykasaHHbIX MpoeKToB
OOJDKHa CnocobCcTBOBaTL obecrnedeHnio GrUHaAHCOBOIrO CYBEPEHNTETa M PasBUTIO KOHKYPEHLIN

Ha ¢$MHaAHCOBOM pbiHKe. Bce 6onbliee 3HaueHWe ang pasBUTUS GUHAHCOBBIX MPOAYKTOB W CEPBMCOB
MMeeT AO0CTYN K AaHHbIM roCydapCTBEHHbIX MHGOPMALIMOHHBIX CUCTEM.

BaHk Poccum B Lensx obecneyeHns He3aBNCMOCTU GUHaHCOBOM MHpPacTpyKTYpbl Poccun,
CUCTEMHOMN YCTOMYMBOCTU N KOHKYPEHTOCTOCOBHOCTU HaLMOHaNbHOMO GUHAHCOBOIO pbiHKa COXpaHSeT
yyacTue B psae MHOPaCcTPYKTYPHbBIX OpraHmaaumin GUHaHCOBOIO pPbiHKa, B TOM YMC/IE B KannTane

NMAO MockoBcKkaga bupxa, akumoHepHbIX 0bLecTBax «HaLnoHanbHas cucTteMa nnaTeXHbIX KapT»
(HCIK) n «Poccuickas HaumoHarbHas nepecTpaxoBoyHas koMnanHms» (PHIK).

BaHk Poccum ncnonbayeT B NepByto ovepedb NpeBeHTUBHbIN MOAXOMA, HanpaBieHHbIA Ha BbisiBieHUe
N YCTPaHEHME PUCKOB Ha paHHUX cTagusax. [ns obecnedeHns GpUHaHCOBOM CTabUNIbHOCTU

npn Heo6xoaMMocTM baHk Poccumn nprMeHseT NHCTpYMeHTbl GPUHAHCOBOIO O300POBEHNS
$PUHaHCOBbIX OpraHM3aLMiA.

Bce 60nbluyio akTyanbHOCTb Ha $PUHAHCOBOM pbiHKE NpuobpeTaeT BONpPOC YPOBHS KBanndukaLmm
KaapoB 1 UX AOCTYMHOCTU. Bbi30OBbI, KOTOPbIE MOTYT BO3HUKHYTb B 3TOM 061acTH, 0co6eHHO B chepe
BbICOKOTEXHOMOMMUHBIX oTpacnen, UT n nHpopMalmoHHOM 6e30MacHOCTU, HEO6XOAMMO YUUTbIBATb
B TOM YMC/Ie NMPK PaCCMOTPEHNI BOMPOCOB CTPATErMUYECKOro PasBUTUS N GYHKLIMOHUPOBaHNS
¢$pU1HaHCOBOro pbiHKa B HOBbIX pearvsx.

Bonbluoce 3HaueHMe ansg AMHaMUYHOIO PasBUTUS GUMHAHCOBOIO PbiHKa, BK/IHOUas MpoLIecchl
UMPPOBM3ALNN N YCTOMUMBOTO Pa3BUTUS, MMeeT AoCTYN ¢PUHAHCOBBIX MOCPEAHMKOB, a TalkoKe

MHBIX YYaCTHUKOB ¢pUHAHCOBOTrO pbiHKa K PbiHKY TpyAa, MpeaiaralolieMy crneumanmcTos TpebyeMoi
kBanudmkaummn. JedrUT TakKoro NpeasioeHNs He TONbKO TOPMO3UT PasBUTUE, HO U NMopoxaaeT
OTTOK KafpOB B CTOPOHY KPYMHbIX KOMMaHWA, Mpef/iaralolMx KOHKYPEHTOCNOCOBHbIE YC/IOBUS OMNaThl
Tpyda, UTO OrpaHUUYMBaEeT KaapoBoe obecreueHre pUHAHCOBbBIX OpraHU3aLIMi, NULLIAS NX KITKOYEBOMO
nepcoHarna. OOHOBPEMEHHO C 3TUM CKOPOCTb PaspaboTKM M aKTyanM3aLUmmn NporpaMM MoAroTOBKM,
nepenoaroTOBKM M MOBbILEHWS KBandUKaL He COOTBETCTBYET 06beMaM MoTpebHOCTEN pbiHKa
Tpyda, UTO MPUBOOMT K YBENMUEHUIO 3aTpaT Ha o6ydyeHne 1 pasBuUTre CrieLnanncToB.

BaHk Poccum yaenaeT 60bliuoe BHUMaHME MOBLILIEHWIO YPOBHS KBaMdUKaLMK kKagpoB $UHAHCOBOIo
PbiHKa MyTeM pa3paboTKi U peanmsaLmn MEXaHU3MOB B3aMMOOENCTBUS MEXIY YYaCTHUKaMM
¢$pUHaHCOBOIo pbiHKa, rOCYAapCTBOM M CUCTEMOM 0Bpa30oBaHMWe, 3arMyCKaeT U peanmayeT yuebHo-
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NpOCBETUTESIbCKHE MNMPOIrpamMmbl N4 cneymaimcTtoB CI)VIHaHCOBOFO PblHKa, Hpe,D,CTaBMTeﬂeVI opraHoB
3aKOHOAATENTbHOMN 1 UCTOMHUTENBHOM BNacTK, @ Takke MHbIX JINL, 3anHTepeCcOBaHHbIX B MNoOBbILUEHNA
KBaJ'Il/ICI)l/IKaLI,l/Il/I Mo BOrMNpocaM, OTHOCAWLMMCA K KOMMNeETeHUNA BbaHka Poccun.

MHdopmMaLMoHHas NONMTHKa U B3aUMOOEUCTBUE C YUaCTHUKaMU pbiHKa UrpaloT BaxkKHeMLWYHo porib

B CO3aHWKN YeTKOIro NOHUMaHWA MMM Lieniei, NaHoB M waroe baHka Poccum u MpaBuTenbcTBa
Poccuiickoit ®epepaumm, a Takoke oLeHKU TeHAEHUMIA U pe3yNbTaToB pa3BUTUA GUHAHCOBOIO pbiHKA.
3TO co3gaeT OpUeHTUPbI AN PUHAHCOBbLIX OPraHU3aLIMiA MPKY BbICTPanBaHWN UX OEATENbHOCTM.
PerynspHas KOMMyHMKaLMS Kak C NOTREBUTENAMM, TaK U C MOCTaBLUMKaMN GUHAHCOBBIX NMPOOYKTOB

1 YCIyr MOBLILIAET NPO3PaYHOCTD MPOBOAMMOMN MOMMTUKN, UTO CMOCO6CTBYET POCTY AOBEPUS

K HEN N YCUNMBAET AeMCTBEHHOCTb MPUHMMAaEMbIX Mep. BaxkHbIM 3/1IEMEHTOM KOMMYHUKALIMN Takke
ABMSIETCH B3aUMHbIN MHPOPMaLMOHHbIN 0BMeH C YYaCTHUKaMM pbiHKa, YTo rno3sonaeT baHky Poccum

1 MpaBuTenbcTBy Poccuinckon degepaumm NonyumTb o6paTHYO CBA3b, BbIIBUTb MOTPEBHOCTU, a Takke
AOMONHUTESIBHO OLEHUTD MPOLIECCHI, Mpomcxoasiume Ha GUHAHCOBOM PbIHKE, UTOObI YUUTbIBaTb UX MpuU
BblpaboTKe Mep Mo ero pasBUTHIO.

MNocTosiHHaA KOMMYHUKaLUMA C YY4aCTHUKaMM PblHKa, 06LIEeCTBOM, pPasbAaACHEeHNEe CYTU NpONCXoddaLlmnX
3KOHOMUNYECKNX N3MEHEHWNA U NPpUHNMaeMbiX Mep BaHka Poccun n rlpaBl/ITeJ'IbCTBa Poccuiickon
dDe,u,epau,MM CI'IOCO6CTBnyT CHW>XKEeHWMIO HeolnpeaeneHHOCTN, BHOCAT BK1a4 B CTabunumsaymo CUTYyaunn,
BNnAA Ha noBegeHne 1 OXXmaaHuna rpa>kaaH, 6u13Heca 1 I'IpOCI)eCCl/IOHaJ'IbeIX YYaCTHUKOB PbIHKa. BbaHk
Poccun NnpuMeHaeT LIJVIpOKVIVI Ha6op KaHannoB KOMMYHUMKaLIMK, COMNpOBOXOad BCe rnpegrnpnHMMaeMble
warm orepatmBHbiIMA pa3bACHEHNAMN N KOMMEHTapUaMKA, nogaep>XxmBasa rnpt 3ToM ornepatmnBHYO CBA3b
1 B3aUMOOENCTBME C Y4YaCTHUKaMM pbliHKa.
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PASOEN 2. TEKYWEE COCTOAHUE, BOBMOXHOCTU
M BbI3OBbI O/19 PA3BUTUA POCCUNCKOIO
PNHAHCOBOI'O PbIHKA

Poccuiickunin GUHaHCOBDIM PbIHOK B LIE/IOM afanTUPOBAasICS K HOBbIM YC/IOBUSIM, COXPaHWI

CBO YCTOMUMBOCTb U NPOAOCIKAET BbIMO/HATD KiloueBble GYHKLWU, COASNCTBYS CTPYKTYPHOM
TpaHchopMaLIMn 3KOHOMNKN. CTabunbHOM paboTe GpUHAHCOBOIO pbiHKa CMOCOBCTBYIOT NpearpuHSTble
B Npeablaylime rofbl Mepbl Mo MOBbLILUEHWUIO YCTOMUYMBOCTM PUHAHCOBBIX OPraHM3aLIMiA, HAaKOMIEHHble
6ydepbl kanuTana y $pruHaHCOBbLIX OPraHU3aLMIA, BbIBOA, C PbiHKa HEYCTOMUMBBIX M HEAOBPOCOBECTHDIX
$pr1HaHCOBBIX MOCPEOHMKOB, a TaKXe CO3aaHMUe HE3ABMCUMOM MIAaTEXHON N pacuYeTHOM
NHPPACTPYKTYPbL. B 3TUX ycnoBusx 60bllag YaCTb perynsaTopHbixX nocnabneHni, BBeaeHHbIX

B 2022 rofy, B OCHOBHOM 6bifla OTMEHeHa, 1 NPOAO/HKaNach peannaaums Mep, HarnpaseHHbIX

Ha pa3BUTHE GUHAHCOBOIO PbiHKA, MoaaepXaHWe ero YCTOMYMBOCTU, B TOM YUCTIe C YYETOM BbICTPOro
POCTa €ro OTAENbHbIX CErMEeHTOB.

B 2024 roay npopomkuics pocT $MHAHCOBOIO pbiHKA U pa3BUTUE ero OCHOBHbIX CEerMeHTOB,
HabnlopgaBWwmMecs Ha NpoTskeHun 2023 roga. AKTMBbI GPUHEHCOBbBIX OPraHM3aLMIA K KOHLLY MIOHS
2024 roga gocTturm 231 TpnH pyonei, yBeNMYMBLLIMCE OTHOCUTENIbHO 3HAYEHWIA Ha HaYario Mofs
2023 roga noytr Ha 21%. logoBon Temn NpupocTa akTmBoB HPO coctaBmn uyTbh 6onee 23,7%,

B TO BpeMs] KaK aHaforn4yHbIn MokasaTtesnb y 6aHkoB - 20,3%. B peaynbtate nponopuys akT/BOB
$PUHaHCcoBbIX opraHMaaumii K BBl Heckonbko cMecTunach B nosbdy HPO, Ha 4ornto KOTopbIX

K KOHLy MtoHs 2024 roga npuxogunioch npumepHo 23,6% (Ha utonb 2023 roga - 23,1%).

MopTdenb 6aHKOBCKUX KpeaUToB NokKasasl 3HaUMMbIA NMPUPOCT B CEMMEHTE KaK KOPMopaTMBHOTO,
TaK U PO3HUYHOIO KpeauToBaHuUs. MopTdenb KopnopaTMBHbLIX KpeamToB Bbipoc Ha 21,8%

(oo 84,2 TpnH pybnen) 3a 12 MecsaueB, NpeallecTBYOLWMX oKTaopto 2024 roga, nnoteka - Ha 21,7 %2
(0o 19,8 TpnH pybneit), noTpebutensckmne Kpeamtbl - Ha 15,7% (0o 15,4 TpnH pybnen).

B 2024 rogy oCHOBHbIM paKTOPOM poCTa KpeAMTOBaHWUS SIBSETCS KpeanToBaHUe MHBECTULIMOHHDIX
MPOEKTOB, peariM3yeMbiX B LIMPOKOM CcriekTpe oTpacnen. Okono 20% npupocTa MHBECTULIMOHHOMO
KpeamnToBaHUsa 06YCOBEHO NPOAO/DKAIOLIMMCS YBENMYEHEM O6BEMOB CTPOUTENBbCTBA XMbS,

B AaHHOM OTPac/IM CTaBKM HMXKE 3a CUET HarMOMHAEMOCT CUETOB 3CKPOY.

KpoMe Toro, Mpogos/mKuioch paclumpeHmne noptdens NpoekToB TEXHOMOMMYECKoro cyBepeHnTeTa
M CTPYKTYPHOM aganTaumm 3koHOMUKU (TC 1 CAD) B paMkax TakCOHOMUMK, YTBEPXAEHHOW
lNpaBuTenbcTBOM Poccuinckon ®epgepaumn®. Mx o6beM noka HeBeSUK, MO COCTOAHMIO

Ha KoHeL| aBrycta 2024 roga B crielpanbHblii peecTp Bownn 24 npoekta TC n CAS ¢ obwmM
b6romxeToM 497 Mnipa pyonen. YeenmyeHuo noteHumarna KpeamToBaHNS NproOpUTETHBIX MPOeKTOB,
Hapsi4y C y>ke BBeAeHHbIM CTUMYIVPYHIOLLUMM peryfiMpoBaHMeM, MO 6bl CMoco6CcTBOBaTb
OOMOSIHUTESIbHbIE MEPbI FOCYAapPCTBEHHOW MOAOEPKKU.

PaCLumpeHme O60pOTHOFO KpeamntoBaHunA, B CBOKO oYepedb, O6yCJ'IOBJ'IeHO B TOM YnCne yoJimHeHmnem
uernodek rnocCrtaBoK U yBermimyveHneM anmteibHOCTUN Npon3BOACTBEHHOIO LMKS1a Ha CI)OHe OCTTIOXHEHNM
C pac4eTaMM Mo aKCropTHO-MMNOPTHDLIM OrepaungM. B uenom YCTOVILJMBaFI I'Ipl/l6bIJ'Ib KOMIMaHWI
Nno3BOSIAET MM O6CJ'Iy>Kl/IBaTb KpeanTbl AaXe no BO3pOCLUMM CTaBKaM M HapallMBaTb 6u3Hec.

1 3peck 1 panee TeMmnbl npurpocTa nokasaTene 6aHKOBCKOro CeKTopa rnpueedeHbl C NCKtoYeHWeM BIaHNA OHaMKA
BaNMtIOTHOIO KypcCa Nno ﬂel;ICTBy}OLLLI/IM Ha OTYETHYIO OaTy KpedMTHbIM OpraHn3alnsaMm (BKJ'HO‘-»{aS:l I'IpI/ICOGE,I/IHeHHbIe).

2 C UckmtoueHreM addekTa cekbropnT3aLMM.

3 MoppobHee 06 3TUX 1 MHbIX Mepax BaHka Poccumn v MpasuTtenecTea Poccuiickon @epepalliu, yroMsaHYTBIX B 3TOM pasfene,
cM. B [MpunoxeHun 2.
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Cnpoc Ha MMoTeYHoE N MOTPEBUTENbCKOE KpeamToBaHMe 6bin moadep)aH poCTOM AOXOA0B

HaceneHusl, COXpaHEeHKEM BbICOKOW MOTPEOUTENTBCKOMN aKTUBHOCTU 1 OXAAHWSIMU CBOPaYMBaHNS
NbrOTHBIX MMNOTEYHbIX MporpamMM. [Npyr aToM HaHkM ocnabnsanm cBou CTaHAapTbl Bblaad. [1n1s Toro Ytobb
OrPaHUNYNTb PUCKU YPE3MEPHOMN 3aKPEOUTOBAHHOCTU MpakaaH M CcrocobCcTBOBaTb NepepacrnpeneneHmo
Bblga4 B MOJSIb3Yy MEHEee PUCKOBaHHbIX KaTeropmii 3aeMLmMkoB, baHk Poccum nocnegoBaTesibHO MPUHUMaT
MaKporpydeHLuasibHble Mepbl: MOBbILLA/IMCH MaKporpyaeHUMarbHble HaabaBkn ANns MoTpeduTebCKmnx
KpeauToB, 6bln yCTaHOBMEHbI 60Mee XecTKMe MakporpyaeHUMarbHble NMMATbI, MpeKkpaLleHo

DenCcTBMe MOpPaToOpUS Ha orpaHnYeHmne NonHom ctonmocTn kpeamta (NCK)*. BMecTe ¢ TeM B Liensx
MoAAEepPXXKM UMOTEYHOIO KPEeAMTOBaHWS MPUHSATO pelleHne He orpaHmymeaTh INCK no nnoteyHbim
KpeouTtaMm ¢ 10 okTa6pa 2024 roga no 31 MapTa 2025 roga. [Npuy 3TOM pUCKK YBENMUEHUS OO/ ITOBON
HarpysKn 3aeMWMKOB ByAyT OrpaHnYeHbl Yxxe AeNCTBYIOWMN MaKporpyaeHLUMaibHbIMU HagbaBKamm.
KpomMme Toro, npu y4actum baHka Poccum NpuHSThI 3akoHodaTesbHbIe U3MEHEHUS, OrpaHNYMBatoLLME
PUCKM MPUMEHEHNST MepeMeHHbIX CTaBOK MO KpeauTaM AN MUKpoMNpeanpusaTiii n pramnyeckmnx v

1 YCTaHaBNMBatoLMe 0683aHHOCTb KpeanTopa MHGOPMMPOBaTb 3aeMLUMKa O PUCKaX MCMOSMb30BaHNS
MepeMeHHbIX MPOLEHTHbIX CTaBOK A0 3aK/IOYEHNS KpeanTHOro A0OroBopa.

B ycnoBusix npuBnekaTebHbIX MPOLIEHTHbBIX CTAaBOK MO BKJ1aAaM MpoAc/KUIICA NMPUTOK CPeACcTB

Ha BKJ1agbl M eno3aunTbl B 6aHKax. CpeacTBa HaceneHns 3a 12 MecsaueB K Hadany okTsopsa 2024 roga
BbIpOCNUM Ha 27,1% (oo 52 TpnH pybnein). CpeacTBa topnaMYecKUX ML 3a aHaTorMYHbIA Neprog,
Bblpocnu Ha 15% (oo 57,2 TpnH pybnei).

B uensx CTUMYNNPOBaHNA C6eperaTean017| NMPUBbIYKA Y F'paxXaaH C HEBbICOKMM OOXOOaMA B J'IVIHeVIKy
HaHKOBCKMX NnpoaAYyKTOB BKI/THOYEH coumManbHbIA BKaa®, YCINOBUA KOTOPOIO rnpenycMatpmBatoT
rapaHTUpoOBaHHOE Ha4vHnCeHne Aoxoda C I'IpOLI,GHTHOVI CTaBKOW, I'IpVIBFl3aHHOVI K MaKCMaJIbHOMY
pasMmepy I'IpOLI,GHTHOVI CTaBKWM Mo BKJf1ladaM CI)VI3VN€CKVIX g, CpOKoOM Ao 1 roga BKIIOYUTESBHO,
rnpmBleKkaeMbiM er,D,MTHOVI Opr6HVI36LI,VI€VI.

PbiHOK kannTana, BTOpo Mo 3HaYMMOCTU MCTOUYHUK PbIHOYHOIO MHAHCUPOBaHUSA 3KOHOMMKMN,
npopomxkun pacth. K Hauany ceHTtabps 2024 roga cyMMapHbld o6beM 06nmMraumMii B o6 palleHnm

Mo HOMWMHANIbHOW CTOMMOCTU ACCTUr 47,5 TpnH pybnein, yBenMumBlIKC 3a rog Ha 12,3%. bonee
HObICTPbIMK TEMMaMM poC O6bEM KOPMOPaTUBHBIX OBANraumMin B 0BpaLleHnn Mo CpaBHEHIO

C rocygapCTBeHHbIMU OBAIMraumMsaMu, B peayrbTaTe Yero Ux Aons yBennyuiach Ha 2,8 n.n., oo 53%.

B uenom npurpocT noptdensa KoprnopaTUBHbIX 0bnmMraumii ¢ Hadvana 2024 roga conocTtaByM

C MefMaHHbIM 3HaueHneM 3a 2014-2021 rogpl. B cTpyKType 3aMMCTBOBaHMA HEPUHAHCOBBIX KOMMaHWA
K cepeanHe 2024 roga Ha gonto obnmraumi npuxoaunocs 11,7% npursreyeHHbIX CpeacTB.

PbIHOK akuui1 npoao/mHkaeT BOCCTaHaB/IMBaTbCS, GU3HeC NpoSABASET UHTepeC K AONIEeBOMY
durHaHCcUpoBaHUIO. KannTannsaums pbiHKa akuMiA K Hauany okTsopsa 2024 roga cocTaBwia

53,6 TpnH pybnein, UTo Hbke YpPOBHEM Ha Havano 2022 roga (62,6 TpnH pybnein). YBenmimnoch
UMC/IO KOMIMaHWIA, OCYLLECTBMBLUMX NMybnuHoe pasMelleHne akumi (IPO/SPO): ecnn B 2023 roay
npousowrc 12 pasmelleHWn, To K cepeamHe okTaops 2024 roga AaHHbIA NokasaTenb goctur 18,
YTO CTasI0 PEKOPAHbIM 3HaYeHneM 3a nocnegrue 10 neT. Ha pbiHke akumii pasMellanicb KOMNaHum
M3 LUMPOKOrO CMeKTpa oTpacsier (TEXHOMorM, MeamLyHa, obpa3oBaHue, TPaHCMopT, IM3NHT,
HeaBWXMMOCTb, GUHAHCOBble YyCryr 1 Apyrue). [Npy 3ToM naMeHuncsa Npoduib aMUTEHTOB: Ha PbIHOK
MPENMYLLECTBEHHO BbIXOAST Hebonblure KoMnaHn. C Havana 2023 roga Ha pOCCUACKMX POHAO0BbIX
BUpXKax cpeaHuii o6beM amMmnccun coctasun 8,1 Mnpa pybnen (3a nepmog 2018-2022 rogos
npoBeneHo 19 pasMelleHnin akLMM, CpedHin 06beM pasMeLleHMIA BbiT 3HaUUTEIbHO Bblille -

4 No 30 moHa 2024 rofa He UCMorb3oBasnoch orpaHudeHue MNMCK B 3aBUCKMOCTY OT MPYIMEHEHKA CPeOHEPbIHOYHBIX 3HAYEHUIN
0151 COXpaHeHUst BO3MOXXHOCTW KPeOUTOPOB orpedensTb YC/IOBMS MpeaocTasneHus No KpeautaM U OTAeNbHbIM KaTeropmsam
3alIMOB C YYETOM M3MEHEHWS PbIHOUHBIX YCIIOBUN.

5 MepepanbHbIv 3aKoH OT 22.07.2024 N2 202-D3 «O BHeceHU UaMeHeHUI B PefeparnbHbi 3akoH «O 6aHKax U 6aHKOBCKOW
nesTenbHOCTU».
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22,5 mnpa py6nen). MNMpun atoM 3a 9 MecsaueB 2024 roga KOMMaHMM — CyGbeKTbl Manoro U cpegHero
npeanpuHMaTtenocTsa (MCI1) pasMecTnnv Ha My6IMYHOM pbiHKE aKLMA CEMb HOBbIX BbIMTYCKOB

(wecTb IPO 1 ogHo SPO) B obbeMe 27 Mnipa pybnew, BKoYas YeTbIpe BbiMyCKa BbICOKOTEXHONTOMMYHON
KOMMaHnM B obbemMe 13,33 Mnpg pyonen (3a © Mecaues 2023 roga - 1,13 mnpg pybnen)®.

Mpopomknnca NpUToK CpeacTB HaceneHUs Ha pbiHOK KanuTtana. O6beM akTUBOB GU3NYECKUX

L, Ha BpoKeEPCKOM OOCTY>KMBaHMN U B OBEPUTENBHOM yrpaBneHnn K Hadany monsa 2024 roga
gocTur noutn 11,2 TpaH pybnen, yBennumBLUMCH 33 rof Ha 16%. N3 Hx 84 % akTMBOB HaxodMUCh

Ha BpokepcKoM obcnyXmnBaHUK, a 16% - B 4OBepUTENBHOM YMPaBieHUN (OTHOCUTESTbHO UIOHS

2023 roga npornopums He M3aMeHMUNach). KonmuecTso pO3HUMYHbIX MHBECTOPOB ACCTUMIO 43,5 MNH nu,
YTO COCTaBMISET Hoslee NONOBUHBI IKOHOMUYECKM aKTUBHOIO HacesieHUs. CoxXpaHsaeTcs BbiCOKast

00N pO3HMUYHBIX MHBECTOPOB B 0blleM obbeMe ToproB (75% B ceHTabpe 2024 roga). B uenax
CTUMYNIMPOBaHNS MPUTOKa AOSTOCPOYHbIX MHBECTULIMIA YaCTHbIX MHBECTOPOB Ha pbiHKE KanunTana
NMHEeNKa A0NTOCPOYHbBIX MHCTPYMEHTOB YaCTHbBIX MHBECTOPOB Oblfia MoMosiHeHa UHAMBUAYabHbBIM
MHBeCTUUMOHHBIM cueToM (MNC) Trna lll u nporpamMmmon gonrocpounbix cbepexeHni (MNAC), Ha KoTopble
pacrnpoCTPaHSAeTCs HaslloOrOBbIA BblYET Ha AONTOCPOUYHble coepexeHus rpaxkaaH. [NpaBmuTenscTBo
Poccuinckon ®epepaumm coeMecTHo ¢ baHkoM Poccum mpoBoauT MeponpusTus, HarnpasneHHble

Ha nHPOPMUPOBaHME MpaxdaH 06 3TUX NpoayKTax.

Bo3o6HoBuMCcsA pocT nopTdeneit MHCTUTYLMOHalbHbIX MHBecTopoB. O6beM nopTdens MeHCHUOHHbIX
HaKOMNEHW 1N NeHCUOHHbBIX pe3epBoB HIMMP 1 akTMBOB CTPaxoBLUMKOB K KOHLYY UtoHSA 2024 roga
aoctnr 5,25 TpnH 1 5,6 TpiH pybrnier cooTBETCTBEHHO, YBENMUMBLUMCD 3a rog Ha 4,7 1 14,4%. INpun 3ToM
HIM® B cnny cneumdmkm cBomx 0bg93aTeNbCTB MPOAOPKANM MPUAEPXUBATLCH KOHCEePBaTUBHbIX
CTpaTernmn, uto obycrIoBMIMBaET NpeobnagaHMe B X MHBECTULMOHHDBIX MOPTQEnsx rocyaapCTBEHHbIX

1 KOPMopaTUBHbIX ObMraumii. 3a rog AoNs akUMA B CTPYKTYpe MHBecTUUmMi HIN® noytn He naMeHunach.
Ins ctumynmpoBaHng ydacTust HINMD B NepBUYHBIX pasMeLLEHMSX akLMIA YTOUYHEHbl TpeboBaHns

Mo aone akuMiA oT obllero o6beMa pasMeLLeHNs, KOTOPYIO MoxXeT nprnobpecTt HIN®, n coBokynHom
CTOMMOCTW aKLMM, PasMeLLaeMblX Ha OPraHN30BaHHbIX TOPrax, pa3pelleHHbiX gns npmobpetermns HID.
C y4eTOM perynsTopHbIX IMMUTOB COXpaHSeTcs moTeHumMan srioxeHnn HIM® B akumn. NopTtdens naesbix
MHBECTMUMOHHbBIX PpoHaoB (INMND), xapakTepmaytolmiica 6onee AMBepCUMPpUUMPOBaHHON CTRYKTYPOIN
BIIOXEHWH, YBENMUMICS 3a rofd Ha 64 %, 0o 14,6 TpnH pybnen, Kk koHuUy uioHs 2024 roga.

Ina ¢opMnpoBaHnNa [OBEPUTENBHOM Cpefbl Ha pbiHKE NPUHLMNWAbHOE 3HaUueHUe UMeeT KavecTBeHHas,
3acnyXxuBaloLlas gosepus MHGopMaLMa 06 yuacTHMKaX, SMUTEHTaX, MHCTpyMeHTax. B yacTHocTH,

y>Ke MpUHATbI peKoMeHOaLUMM O PacKpbITUM 3MUTEHTaMM MHPOPMaLIMK O pacrpeaeneHnn akUmin
(annokauun)®. MNMpogomkaeTcs HavaBleecsa B 2023 rody BO3BPaLUEHME K PacKpPbITUIO 3MUTEHTaMMU
$PUHAHCOBOM OTUETHOCTU 1 MHOM BaXKHOM AN MHBECTOPOB MHbOopMaLMM. OnpeaeneH nepeyeHb
AOMYCTUMbIX UCKITIOUEHWIA, KOTOPbIE CriedyeT COXPaHUTb TOMbKO A1 YyBCTBUTENNbHOM MHGOPMaLIMA

B OTHOLUEHUM 6eHedULIapoB, COBCTBEHHMKOB, UIEHOB OPraHOB YMpaB/eHNs, KOHTPareHToB C Le/blo
orpaHMYeHUs CaHKLMOHHBIX PUCKOB, MPOAO/MKAETCS paboTa Mo BblpaboTKe TpeboBaHUIA K PaCKpbITUIO
OMBUAEHOHOW NONUTYKM MyBNMUHBIX O6LECTB?, UTO AOMKHO caenaTb akLuM 6oree npo3pauHbIM
WMHCTPYMEHTOM [J191 MHBECTUPOBAHWA.

¢ B 2023 rony ofHO U3 ABYX pasMelleHui cybbekTo MCI 6bi1o MpoBefeHo SMUTEHTOM, COCTOSALLMM B EQMHOM peecTpe
cy6bekToB MCI1, HO MpK 3TOM BXOOAWM B FPYMNY KOMMaHUA ¢ BbIPYYKOM, MPeBbILatolwer 2 Mapa pyone no utoram 2022 rofga.

7 YkasaHus BbaHka Poccun o1 22.05.2024 N2 6732-Y «O BHeceHuMM n3MeHeHu B MNonoxeHue baHka Poccum ot 1 MapTa 2017 roga
Ne 580-I» (B 4aCTU MEHCUOHHBIX HakoreHU HIMN®D) 1 oT 18.06.2024 N2 6759-Y «O BHeceHM U3MeHeHUM B YkasaHue baHka
Poccum ot 5 pekabps 2019 roga N2 5343-Y» (B 4aCTV NeHCKOHHBIX pesepsoB HIND).

& MHpopmMaLoHHoe nicbMo BaHka Poccun o1 28.05.2024 N2 MH-02-28/33 «O packpbITiv UHbOPpMaLUU MNPy MPOBEAEHNM
MYGAMYHOrO PasMeLLeHs akLMM».

9 MpoeKT dpenepanbHOro 3akoHa, HaNpPaBeHHbIN Ha 3akpenneHue efnHbIX NOOXOAoB K GOPMUPOBAHUIO, YTBEDXOEHMIO
M PacKpbITVIO BHYTPeHHero AoKyMeHTa, onpeaensowero OVMBUASHOHYIO MONMTUKY, HEXOAUTCS Ha MeXBEOOMCTBEHHOM
cornacoBaHuK. baHk Poccrn HanmpaByi akLMOHEPHBIM obLLecTBaM MHbopMaLMOHHOe McbMo oT 08.02.2024
Ne MH-02-28/9 o noaxofax K onpeaeneHuio 1 packpbiTUio AUBUASHOHOW MOMTAKM.
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B uenomM poccuiickmnin GrHaHCOBBIN PbIHOK OBfiadaeT MoTeHLMaNoM pocTa B MacluTabax 3KOHOMUKN,

B MepByIo ouepeb 3a CUET pblHKa KanuTtasa, O YeM B TOM UMCSie CBUAETEbCTBYET MEXAYHAPOAHbIM OMbIT.
B HacTosilee BpeMsi 3HauMMasi posfib COXpaHSieTCH 3a HaHKOBCKMM CEKTOPOM, aKTVBbl KOTOPOrO MpeBbILLaloT
95,5% BBI1, 4To COnoCcTaB1MMO CO MHOMMMK CTpaHaMu. [py 3TOM CyMMapHble aKTUBbl POCCUMCKMX
HeBGaHKOBCKMX PUHAHCOBbBIX MOCPEOHMKOB MoKa cocTaBnsatoT MeHee 30% BBI. [1ns cpaBHeHWS:

B MHonm 1 Ktae, Ybk nokasaTtenu rno gaHHOMy cerMeHTy cpeam cTpaH BPUKC 6nvxe k Poccum, akTmBbl
MEeHCMOHHbBIX GoHAOB, [MND 1 cTpaxoBlwmkoB — 6onee 40% BBI1. Ha pocchitckoM pbiHKE YMCo MyBNMYHBIX
pasmMeLleHMIN akLMi Moka He npeBbiwaeT 20 B rof, B OTnumMe OT APYrMX CTpaH, [ae OHM MOTMYT MCYMCASTLCS
COTHSIMU. He ncuepnaHbl 1 BO3MOXHOCTM pasBUTUS 06/IMraLlMoHHOro GrHaHCUpoBaHUs: 06beM pbiHKa
obnuraumin Kk BBl B MHamm - 6nvkainiiein Kk Poccnm no stoMy nokasaternto cpean cTtpaH BPUKC -
npeBblwaeT 50%, YTo NoJTK B 2 pa3a Gorblle pOCCUNCKMX NMoKasaTenem.

C koHuUa 2023 roga oTxof OT UCToSb30BaHWs B KpeaMTOBaHWM BastoT HedpY>XeCTBEHHbIX CTPaH
COMPOBOXAAETCS POCTOM 3HAUMMOCTW BasIIOT APYXeCTBEHHbIX CTpaH. B nepsoM nonyrogmm 2024 rofa
poccuickie 6aHKM aKTUBU3MPOBaM Bblaady BaftoTHBIX KpeOUTOB, UTO 6bIN1O CBA3AHO B TOM uMcne

C YXKECTOUEHVEM AeHEXHO-KPeOUTHBIX YCIOBWIA 1 6oree BbirofHbIMM CTaBKaMuM Mo KpeauTaMm

B APYXXeCTBEHHbIX BantoTax. [py 3ToM B aBrycTe - ceHTabpe 2024 rofa pocT Ba/lOTHBIX KPeOUTOB
OCTaHOBMIICSA Ha $pOHEe OrpaHMUEHHON BatoTHOM NIMKBUOHOCTY Ha POCCUICKOM PbIHKE.

IS coxpaHeHusl pUHaAHCOBOM CTabUIIbHOCTU Ha BaSIIOTHOM PbiHKE B YC/IOBUSIX CAHKLIWIOHHbBIX OrpaHNyYeHn
Ha NAO MockoBckasa bupxa baHk Poccunmn paclumpmn exegHEBHbIA JIMMUAT MO CBOEMY MHCTPYMEHTY
«BaJIIOTHBIM CBOM» W Ha eKedHEBHOW OCHOBE MpefoCTaB/isieT yYacTHMKaM TOproB BO3MOXHOCTD MpYB/ieYb
Y HEro oaHeByto NIMKBMAHOCTD B paMKaxX YCTAaHOB/IEHHOMO NiMmTa. Ha $doHe CHMXeHWs npepfioXeHus
loaHel Ha Bupyke OTAeNbHbIMM YYaCTHMKaMK 11 OQHOBPEMEHHOIO POCTa CMpOoca Ha HWX 4518 peryniMpoBaHms
OTKpbITOM BantoTHOM nosuumm (OBI1) 6aHKM ¢ 1ioHa 2024 roga NpebsBnsaioT MOBbILLEHHbIA CNpoC

Ha toaHeBble cBonbl baHka Poccum. st MUHMMM3aLUMK BAMSIHWA onepaumi baHka Poccii Ha pbIHOUHOE
LleHoo6pa3oBaHMe H6bIo MPUHSTO pelleHre O MOBbILEHMM MNPOLEHTHbIX cTaBok BaHka Poccim Ha pbiHke
CBOIM MO NpOAaXe MHOCTPaHHOM BaskoTbl C MOCEAyOWMM Bbikynom®. NpegocTaBreHne 6aHkam BasIloTHOM
JIMKBMOHOCTW MO3BOSISET M36eXaTb pe3koro pocTa CTaBOK BaSIlOTHOMO OEHEXHOIO pbiHKa U faeT
BO3MOXHOCTb YYaCTHMKaM pbiHKa 60s1ee NaBHO MOACTPONTBCS K M3MeHsoWmMMea yenoBusaM. OgHako
[aHHbINA MHCTPYMEHT He MOXET SIBASITbCS MOCTOAHHBIM MCTOYHMKOM BasloTHOM JIMKBUAHOCTU 1 TeM bosnee
He MOXeT BbITb NCTOYHMKOM BastoTHOIO GOHAMPOBaHWS /151 6aHKOB. TakMM UCTOUHWKOM (POHOMPOBaHNS

B TEKYLLMX YCIOBUSIX MOTYT SIBSISITbCS TO/TbKO CPeAcTBa KIIMEHTOB. [1pn 3TOM, MOCKO/bKY BaslloTHbIe
[eno3nTbl KOMMaHWM Takke OTTIMYaloTCS MOBbILLEHHOM BOSIATUIbHOCTBIO, MPpeanoYTUTENbHBIM CLIEHapUeM
051 6aHKoB SIB/ISIETCS AaribHenee CHUXeHWe BanloTU3aumm 6anaHcoB.

Mpopomknnocb pasBuTHe MeXAyHapOAHOIO B3aMMOOENCTBUS C APY>XECTBEHHbIMU CTPpaHaMy,
BbICTpanBaHMe CUCTEMbI MJ1aTEXEN U pacveToB, CETU KOPPECTOHAEHTCKMX OTHOLEHWA. PaclumpsieTcst
Mcrnosb3oBaHMe py6rist M HauMOHabHbIX BaskloT OpY>KeCTBEHHbIX CTpaH B pacyeTax. [lons onepaumii

C COOTBETCTBYIOWMMI BaNOTaMK B pacHeTax 3a 3KCMOPT Ha KoHel, aBrycTa 2024 roga goctvrna 82,4%,
3a uMnopT - 75,9% (ronoM paHee 74,4 1 71,2% CcOOTBETCTBEHHO). [10 COCTOSAHMIO Ha HaYano aBrycta
2024 ropga Ha pbiHke cnoT NMAO MockoBckasi Bupxa focTynHbl A5t Topros 10 BanoT ApY>XeCTBEHHbIX
CTpaH B Mape C pOCCUNCKUM pybrieM Mo psigy MHCTPYMEHTOB, KOTOpble B JasibHENLIEM MO3BOSISIOT
MNCMOSb30BaTb MPUOBPETEHHYIO MHOCTPaHHYIO BaSIloTY BO BHELLUHEIKOHOMNYECKOW AeSTENTbHOCTM.
[NMpopabaTbiBaeTcs MCMOSb30BaHMe LIMGPOBbLIX MpaB U LdpOoBbIX BASIKOT B MEXAYHAPOAHbIX pac4eTax™.

Lindposas 1 nnaTexkHas MHPpacTpyKTypa o6ecrneymBaeT NOTPe6GHOCTU SKOHOMUKM U PUHAHCOBOTO PbIHKa,
npoposiKas pasBuBaTbesl. [oTpebuTen oBepsaioT LMPPOBbLIM MNATEXHbIM MHCTPYMEHTaM M pacLUMpsIioT

10 Hapbaska k O/N SHIBOR (Overnight Shanghai Interbank Offered Rate) 6bina yBenuueHa ¢ 5,5 0o 12 NpOLEHTHBIX MyHKTOB.
TakM obpasoM, pakTveckoe 3HaueHe cTaBky baHka Poccum mo MHocTpaHHoW BantoTe Bblpocno ¢ 7,0% Ha Havano ceHTsops
0o 13,5% B KoOHLUe MecsLa.

" NoppobHee cM. HanpasneHve 3 «LUbposmsaLs GUHEHCOBOTO PbIHKa 1 PasBUTUE MIATEXHOM MHbPACTRYKTYPbI».
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VX UcnosnbaoBaHue. [ons 6e3HaMYHbIX NaTexen B pO3HUYHOM 06opoTe MpoaomKia yBEpPeHHO pacTu
1 Mo utoram nepsoro nonyrogms 2024 roga oocTurna ypoBHs 84,9%.

Ha ¢oHe TexHOoNnorMyeckoro pasBMTUsl B 3KOHOMUKE NPOAOIKAeTC pOCT NOMYIAPHOCTU MaThOpMeHHOM
6uaHec-mofenu. Poccuiickas nnaThpopMeHHast MHOYCTPUS MOKa3bIBAET BbICOKYIO YCTONYMBOCTD,

a OTeYECTBEHHDBIE UMPOKW YKPEMNWM MMAMPYIOLME NO3ULIMM B GOMBLUMHCTBE CEMMEHTOB POCCUINCKOTO
PblHKa W BHECNU CBOW BKaf B GOPMUPOBaHNE TEXHONOMMUECKOM HE3aBNCMMOCTM CTpaHbl. [Npogomkaetcs
3KOCHCTEMHAs TpaHchOopMaLMs pbiHKa, YTO OBYCOBNMBAET COXpaHEHNE aKTyaNlbHOCTW BblpaboTKM
NOAXOAOB K PErYNNPOBaHNIO 3KOCUCTEM, OBECNEUMBAIOLLNX COXPaHEHME NPEeNMYLLECTB 415 FpaXadaH

1 BM3HEeCa NPV KOHTPOSIE PUCKOB ANt KOHKYPEHTHOM cpeabl 1 GUHAaHCOBOW CTabUMBHOCTW.

MpopomkaeT pa3BMBaTbcA cerMeHT UMPpOoBbIX HrUHaHCOBbIX akTUBOB (LIDA). KonnuecTBo onepatopos
MHdOPMaLIMOHHBIX cucTeM (ONC), B KOTOPbIX ocyLLeCTBeTcA Bbinyck LIMA, Ha Hauvano monsa coctaBuio
1 eanHUL, YBENMUMBLUMCDE 3a rod Ha 3. bonbwmHcTBo ONC 3aBepLlumnm npouece TecTMpoBaHns cBomx UT-
peLleHn 1 NepeLLnn K nosiHoueHHoM paboTe. B peaynbtate B 2024 rony yxe HabnogaeTcst 3aMeTHbIN
pocT o6beMa BbinyckoB LIMA. CoBoKymnHbIM 06beM caenok rno npuobpeteHunio LIDA npu Bbinycke

BbIpocC 6onee yeM B 3 pasa: ¢ 46 mnpa pybnen 3a BTopoe nonyrogmve 2023 roga oo 152 mnpg pyénewn

3a nepeoe nonyrogne 2024 roga. CylweCTBEHHO BO3POC/IO YNCIIO 3aperMCTpUpOBaHHbIX MoJb3oBaTesnemn
MHGOPMALIMOHHBIX CUCTEM, COCTaABMB MO UToraM nepeoro nonyroamsa 2024 roga nouty 196 Tbic.,

uto Ha 103 Tbic. Nonb3oBaTene Gosblue, YeM no utoram 2023 roga (+112%). Yncno obnapartenein LIGA
Ha 30 mions 2024 ropa cocTtaBnsieT 6osee 89 Tbic. Mosb3oBaTeENEN.

WHTepec K pbiHKY LIMA NposiBASOT Kak KpyrHble KOMMaHWM GUHaHCOBOIO M MPOMBILLIEHHBIX CEKTOPOB
3KOHOMMUKMU, TaK 1 cybbekTbl MCI1: o6beM npuBneveHHbIX cpeacTs cybbekTamm MCIT npu pasMelleHnm
BbinyckoB LIPA 3a Bce BpeMsi GyHKLMOHMPOBaHWS pbiHKa LIMGPOBbIX MpaB nMpeBbicvn 7 MApLA pyonen.

BaHk Poccumn npopgomkaeT NnioTMpoBaHUe onepaumii ¢ uMdppoBbiMU py6isiMM Ha OrpaHUYeHHOM

Kpyre nosib3oBaTesniei U YYacTHUKOB. 3a BpeMsl MUIOTUPOBaHWS NiaTdopma NoATBepaAnIa CBOKO
paboToCNocOBHOCTb U PYHKLMOHANBHOCTD. C YUeTOM 3TOIO, a Takke B LIeSIAX MO3TanHoro yBemyeHms
KONMMYECTBa YYACTHUKOB MUIOTUPOBaHMS pacluMpeHbl MapaMeTpbl NnoTa ¢ 1 ceHTA6ps 2024 roga ¢ 600
0o 9000 o¢umsmueckmnx nuu 1 ¢ 22 go 1200 opraniecKnx N,

PasBuBaeTcsa CucteMa 6bicTpbix Nnatexei (CBI), ee Bce akTMBHee UCNOMb3YIOT FpaXkaaHe U 6uaHec.

No cocTosHMIo Ha Havano monsa 2024 roga K CBI 6bino nogknioveHo 219 KpeanTHbIX OpraHn3auuni.
Uepes CBI1 B nepBoM nonyrogmm 2024 roga npoBedeHo 5,8 Mnpa onepauui Ha cymMy 26,9 TprH pyonei
(3a Becb 2023 rop - 7,2 MnpAa onepaumin Ha cymmy 31,0 TprH py6nein). Onnata ToBapoB U YCNyr

yepes CBI1 - ogyH 13 Hambosee akTVBHO PacTyLWMX CEPBMCOB CYCTEMDI, MO3BONSIOWMA B3HeCy
3HaAUMTESIbHO COKPAaTUTb U3OEPXKKN Ha nNpurem GeaHannuHon onnatbl. bornee 80% ToproBo-cepBUCHBIX
npeanpuatuia (TCI), npyHMMatowmx onnaty Yepes CBI, aenatotca MCIT.

MpopomkaeTcsa pocT NpUMMeHeHUs1 6eCKOHTaKTHbIX CNoco60oB oriaTtbl (C UCMO/Ib30BaHUEM 6@CKOHTaKTHbIX
KapT U MJIaTEXHbIX NPUSIoXKEHUIA Ha cMapTdoHax (pay-cepucoB). B nepsom nonyrogmm 2024 roga

6bI10 ocylecTBeHo 25,2 Mipa onepaumi ¢ UCMoNb30BaHWEM BECKOHTaKTHBIX TEXHOIOMMIA Ha CYMMY
okorno 28,4 TprH pybnen, uto Ha 9,3% No KonMuecTByY M Ha 17,9% no o6beMy Gorblle Mo CPaBHEHWIO

C aHanornyHbIM NepmopomM 2023 roga.

[onga HauMoHanbHOM NNaTeXHON CUCTeMbl «MuUp» B oblieM o6beMe BHY TPUPOCCUNCKMX onepaLmii
yBenmuuiacb 1 no utoram ll ksaptana 2024 roga gocturna 61,4%. 3Ta cucTeMa Takoke Mo3BOSeT
MNCMOJIb30BaTh TEXHONOMMIO BECKOHTAKTHOW OMaThl MOKYMOK C MOMOLLbIO cMapTdoHa.

BaHk Pocciy npogomkinT peanvsaumio MHPPacTPYKTYPHBIX MPOEKTOB M ByAeT CrnocobcTBOBATL CO3AaHMIO
MPaBOBbIX YCIOBUI 1 BHEAPEHMIO MHHOBALIMIA Ha G1HAHCOBOM pPbiHKE B LieNAx o6ecneyeHMs NiaTeXXHOM
HEe3aBUCUMOCTU CTPaHbl.
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KntoueBylo posib B KayecTBe HafieXXHOIro U 6e3onacHoro kaHasia obMeHa niaTeXxHom MHpopMaLmei
Ons 6aHKOB UrpaeTt CucTteMa nepepaym $pruHaHCcoBbIX coobweHuin (CINPOC). CIMNPC cTana OCHOBHbIM
KaHasloM obMeHa GUHAHCOBOM MHpOPMaLen NMpy NpoBeOeHUM BHYTPUPOCCUMCKMX pacyeToB

Mo KoppecrnoHAeHTCKMM cyeTaM. B nepsom nonyrognm 2024 ropa oblee KoM4ecTBoO NepefaHHbIX
uepes CINPC cooblieHMn BbIpOCo Ha 13,2% no cpaBHEHMIO C TpaprKOM aHanoryuHoOro neprmoaa
2023 roga. Ha Hauano miona 2024 roga nonbaoBatenamu CIMNOC apnanmcb 570 opraHvsaumi.

Mpopomknn pasBuBaTbCA MEXaHU3M YAAIEHHON MAEHTUdUKALIMKU, KOTOPbIA MOBbIWAaET AOCTYNMHOCTb

1 yoob6CTBO AN noTpedutenein pasnmuHbiX GUHaHCoBbIX yenyr2, K EanHon 6uoMeTpryeckon cuctemMe
(EBC), obecneuvBatolLen XxpaHeHMe 1 0BpaboTKy BUMOMETPUYECKX AaHHbIX B LieNsX NpoBeaeHns]
yaoaneHHoW noeHTudUKaLmMm1 rpaxaaH, obecrneveHo NogkioUYeHne WMPOKOro Kpyra 6aHKoB (6onee
180), yBENNUMIIOCh YMCTIO BUOMETPUYECKMX 0BPasLIOB, COBpaHHbIX B OTAENEHMAX 6aHKOB 1 Yepes
3anyleHHoe B 2023 rogy MobunbHoe npunoxeHue «focycnyri broMeTpus», NO3BOSAOLLES MpaXaaHaM
perucTpumpoBaTbes B EBC camocTosTenbHo. B paMkax pasBUTUS CEpBMCOB € UCMOSb3oBaHMeM EBC
obecneyeHa BO3MOXHOCTb MPUMEHEHWS BUOMETPUM 4151 MOSTYHEHWNS] YCUIIEHHOM KBaNNGULIMPOBaHHOM
anekTpoHHor noanmck (YK3IT) 1 onnatbl MOKYMoK.

Mpopomkmnnochk Takke passuTHe MHPpacTpyKTypbl Lindposoro npoduns, obecnevmBatoero yaobHbi

1 Ge3onacHbI 06MeH JaHHBbIMK, HEOBXOAMMBIMU 1S MONYyYeHWs YCNyr B LMbPOBOM BUAE, MEXY
rpaxkgaHamm, GU3HECOM U rocyfapCTBOM. YCNYIK € Ucnosb3oBaHeM Lingposoro npoduns dusmdeckoro
NMua NpegocTaBrsioT 145 opraHnsaumii, ¢ MOMeHTa 3arnycka B 2020 rogy No COCTOSIHMIO Ha KOHeL

Il kBapTana 2024 roga rpaxgaHe BOCMNonb3oBanuch MM 78,6 MiH pa3. K nHdpacTpykType Lindppooro
NpobUns IOPUONYECKOrO ML NOAKITIOUEHbI TPY OpraHM3aLImm.

B uernsix pacwmpeHnst LOCTyNa HaceneHus K GUHaHCOBbBIM YCIyraMm, a Takke CoaencTBMS pasBUTUIO
KOHKYPEeHLN Ha GMHAHCOBOM pbiHKE NpoBoguTcA paboTa no pa3BUTHUIO o6MeHa faHHbIMU MOCPEeaCcTBOM
OTKpbITbiX APL. C yueToM nonyyeHHoM obpaTHOM CBSA3K M O6CYXKAEHMIA C YyYaCTHUKaMU pbiHKa Obin
chopMmMpoBaH NOAxXoL4 No BHeapeHuio OTKpbITbiX APl B rmbpmnaHoM dopmMaTe 1 onybnimkoBaH JOKYMEHT
«OCHOBHbIe NPpUHLMMBI 1 3Tarnbl BHegpeHus OTKpbiTbix APl Ha GVHaAHCOBOM pbiHKe». [IpOBOASTCH YeTbipe
MUAOTHBIX NPOEKTa: NepCOHasbHbIN GUHAHCOBbBIM MOMOLLHMK, KOPMOPaTUBHbBIN MYSILTUOaHKUHT, LindpoBoe
cornacoBaHme obcnyXmBaHua rno gorosopy AMC, undpoBoe yperynpoBaHue OTT1.

TaknM 06pa3oM, pOCCUIMCKUIA GUHAHCOBDIA PbIHOK B OCHOBHOM BOCCTaHOBUIICA noche wokos 2022 ropa,
MocTynaTesibHO Pa3BMBaeTCa M BHOCUT BKJ1a[, B pa3BUTUE SKOHOMUKM B LienioM. [Mpu 3ToM npu paspaboTke
HanpaB/ieHWI U 3afad Mo pasBUTHIO GUHAHCOBOIO pbiHKa Ha CpeaHeCPOYHOM FOPU3OHTE HeO6XOOUMO
YYMTbIBaTbh KOMIUIEKC GaKTOPOB.

3apaya TpaHchOpMaLMKU POCCUIMCKOMN SKOHOMUKM B TEKYLLUMX YCTIOBUSIX peanu3yeTcs 3a CYET BHY TPeHHUX
pecypcoB. 1 3agava $GMHaHCOBOIO pblHKa - BHOCWUTb BK/af B 3TOT MpoLecc, TpaHchopMUpys cGepexeHns

B MHBeCTULMW. [1Ns 3TOro BakHo obecrneynTb oBepye, a Takke NpefoCTaBUTb OTBeYatollme NoTpebHOCTAM
rpaxgaH 1 6MsHeca MHCTPYMeHTbI. KoMNaHKsIM pasHoro MacliTaba, B TOM Yicsie KpYMHbIM, Heo6xoamMMo
HanMuMe COOTBETCTBYIOLLMX MEXaHN3MOB 1 MHCTPYMEHTapUS], KOTOPbIE B YCIOBUSAX OTCYTCTBUSA
BO3MOXHOCTEN BHELLHMX 3aMMCTBOBaHWI MO3BOSAT YAOBNETBOPUTL CMPOC Ha PUHAHCUMPOBaHMe. BaxkHyto
pOSib UFPaET EMKOCTb BHYTPEHHErO pbiHKa, KOTOPYIO HEOGXOOMMO MOBBLILLETb, PacLUMPssA BO3MOXHOCTH

LN GYHaAHCUpPOBaHWA BU3HeCa 1 yYacTMs pasHbiX MPYMN MHBECTOPOB, CHKEHWS BONMATUIbHOCT M

1 MOBbILUEHMS YCTOMUMBOCTU GUHAHCOBOMO pbiHKA.

B HacToALMIA MOMEHT NMPONCXOAUT BbICTPbIA POCT GOMbLIMX AaHHbIX, PAaCMpPOCTPaHEHUe TEXHONIOM
WNCKYCCTBEHHOIO MHTEN/IEKTa, B TOM YMCTIe MALUMHHOMO 0ByueHUs, Kak MHCTpYMeHTa a/19 o6paboTki

2 B nioHe 2018 rofa sanylueH MexaHU3M yaaneHHoM naeHTUdMKaumm, KOTOpbI NO3BONSeT AMCTaHUMOHHO OTKPbIBaTb CUeTa,
nosy4YaTb KpeamTbl 1 OCYLLECTBNATb NepeBodbl Noc/e NPoXoXaeHWa yaaneHHoM noeHTUbUKaLMK C UCMOoNb3oBaHeM
BUOMETPUYECKIIX MePCOHabHbIX AaHHbIX (M30BpaXkeHe Niua 1 ronoc).
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1 aHanM3sa gaHHbIX, a Takke /18 pelleHns MHbIX 3adad. Lindposble TexHomormm Moryt obecneunTb
6onee 3¢ PeKTUBHbIE MPOLIECCHI MPUHATUS PELIEHNIA M HaA30Pa, PACLUMPUTL AOCTYMHOCTb Pas/IMYHbIX
BMAOOB GPUMHAHCOBbLIX MHCTPYMEHTOB A1 IpadkdaH U 6M3Heca, MOBbICUTb NMPOU3BOAUTENBHOCTD TPYOA.
Ins Poccun cBoeBpeMeHHOe BHeapeHne 1 pa3BUTUE 311eMeHTOB LindpoBoi MHGPaCcTPYKTYpbl

M UndpOBbIX TEXHOMOMUM, a TaKKe HaaeXXHble CUCTEMbI 3alUUTbl AaHHbIX MO3BOJIST COXPaHNTb
KOHKYPEHTOCTIOCO6HOCTb U MHBECTULIMOHHYIO MPUBEKATENTbHOCTb POCCUMNCKOMN 3KOHOMUKMN

" $GUHAHCOBOIO PbiHKa A1 MHOCTPaHHbIX MHBECTOPOB.

Ycunexue Cl)parMeHTaLl,l/ll/l MVIpOBOVI OKOHOMUKHA AN CI)VIHaHCOBOFO PblIHKa, a Takoke y)xecTto4veHne
CaHKLIMOHHOIO AaB/IeHNS MOXET HEraTUBHO MOB/UATb Ha MOKa3aTeNn BHELIHEN TOproB/n,

ob6beM npmBne4vYeHHOro MHOCTPaHHOIO KariTara, OCITOXXHUTb JanbHeWllee B3aMMOOENCTBNE

C Apy>xxecCcTtBeHHbIMA CTpaHaMW. |_|O3TOMy ooo6y+o AKTYaJIbHOCTb COXpaHAE€T BOIMNpOC BbICTpanBaHUA
CUCTEMDI MeXXaAyHapOaHbDbIX nnaTexenu pac4eToOB, a TakKoKe NocTpoeHne MOCTOB (}J,eI'IO3l/ITaprIX,
BastOTHbIX, TOBaprIX) C NMHOCTPaHHbIMA NapTHEpPaMA.

Bonpochl, cBsI3aHHble C YCTOMUMBLIM Pa3BUTUEM, COXPaAHAKOTCA B rNobarnbHoM nosecTke. [pn 3ToMm,
HEeCMOTpPS Ha CaHKLIMOHHbIE orpaHMYeHus, Poccms ocTaeTcs yuacTHMKOM MexXayHapoaHbIX
3IKOHOMUYECKMX OTHOLLIEHWA 1N MeXAYHApOAHON PUHAHCOBOM cUcTeMbl. B cBA3KM ¢ 3TUM HeobXxoOMMo
noaaepXXmBaTb KOHKYPEHTOCNOCOBHOCTb M MHBECTULIMOHHYHO MPUBMEKATESIbHOCTb POCCUINCKOM
3KOHOMUKM 1 GUHAHCOBOIO pPbiHKa A1 MHOCTPaHHbIX MHBECTOPOB MyTeM CBOEBPEMEHHOW peannaaLmm
Mep Mo BHEAPEHWIO 1 PasBUTUIO YCTOMUMBOTO peryIMpoBaHUS.

CoxpaHeHWe B OPYXECTBEHHbIX CTPaHaxX HeCTabUMbHbIX MAaKPO3IKOHOMUYECKUX YCITOBUHA, 3aMen/ieHne
WA CHMDKEHWE NX DKOHOMUYECKOW aKTUBHOCTM MOIMYT HEraTMBHO MOBMUSTb Ha MoKasaTenv

BHELUHEN TOPros/iv, O6beM NPUBIEUYEHHOO MHOCTPAHHOIO KarnnTana, YTo MOXeT CTaTb GpaKTOpPOM,
noapbIBaOLWMM GUHAHCOBYO CTabUIBbHOCTb, a TaKXKe BAIMATb Ha TEMIMbl POCTa 9KOHOMUKM Poccum.
MopnepXaHne CTabUNbHbBIX U NpeacKadyeMblX MaKPO3KOHOMUYECKUX YCITOBUI ByaeT Npoao/HKeHO
Yepes Noc/IeNoBaTENbHYIO AEHEXHO-KPEAUTHYIO MONTUKY, HaLENeHHYO Ha LIEHOBYO CTabUMbHOCTD,
B3BELUEHHYIO BIOPKETHYIO MOMUTUKY, CIEAYOLYIO BIOMKETHOMY MpaBuMiy, a Takxke Yepes orpaHMyeHmne
PUCKOB A1 CUCTEMHON PUHAHCOBCOM CTabUbHOCTH.

Heobxogmmo Y4YnTbiBaTb N CBOEBpPEMEHHO pearnpoBsaTb Ha USMeHeHUA BHeLWWHNX yCﬂOBVIl‘/‘I, BKJ1HO4Yaq
ancbanaHcbl Ha 3apy6€)KHbIX PbIHKaX, reonoiMTnyeckmne d)aKTOpr N PUCKA YCUNeHNA CaHKLMA, B TOM
Yyncrne BTOpUYHDbIX.

MpyHUMan BO BHMMaHWe TeKyluue TeHAEHLMM, a TakKXKe BblI30Bbl M BO3MOXHOCTU U1 Pa3BUTUS
poccuickoro ¢UHaHCOBOIO pbiHKa, BaHk Poccun coBMecTHO ¢ MNpaBuUTenbcTBOM Poccuinckom
depepaunn 6yaeT coneicTBOBaTb €ro pasBUTUIO Ha CpeaHeCPOYHOM FOPU3OHTE, MPOBOAS paboTy
Nno CnepyloLUM K/IKoUeBbIM HaMnpaBieHUaM:

- CcO3daHue YCroBMIA aNs YCUneHns pom GrHaHCOBOMO pblHKa B GUHAHCUPOBaHMM TpaHcdopMaLMm
3KOHOMMUKM MPU COXPaHEHUMN YCTOMYMBOCTN GUHAHCOBOIO CEKTOPA;

- 3aWmTa NpaB noTpebutenen GpUHaHCOBLIX YCITYI M MHBECTOPOB, MOBbilleHWe PUHAHCOBON
OOCTYMNHOCTM ON1s rpaxaaH 1 6usHeca;

- umdpoBm3aums GUHAHCOBOMO PbiHKA U PasBUTUE MNATEXHOM MHPPACTPYKTYPSbI;

- pasBUTUE CMUCTEMbl BHELIHETOPIOBbIX MATEXEN U PAaCUETOB;

- obecneyeHne PUHAHCOBOW CTabUbHOCTU.

NoapobHoe nsnoXxeHue 3aryiaHMpoBaHHbIX baHkoM Poccun Mep Ha bnivkanlume 3 roga npedcTaBnieHo
B pasgene 3.
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PA3LEN 3. HAMNPABJTIEHUA PA3BUTUA POCCUNCKOIO
PNHAHCOBOI'O PbIHKA

3.1. Co3paHue ycnoBumn anga ycuseHusa poav puUHaHCOBOro pbiHKa
B dMHaHCHUpoBaHUU TpaHCHoOpMaLUU SKOHOMUKU NMPU COXPaHEHUU
YCTOMUYUBOCTM PUHAHCOBOIrO CEeKTopa

Mepen Hallen CTpaHOW CTOAT MacluTabHble 3ada4YM Mo CTRYKTYPHOM TpaHChOopMaLIMM SKOHOMUKM, ee
MoOEepHM3aLIMK, AOCTMKEHUIO TEXHONMOMMYECKON HE3AaBUCUMOCTU U MNepeocpUeHTaLmn MeXOyHapoaHbIX
3IKOHOMUNYECKMX CBA3e. [pM 3TOM Kak MUHMMYM Ha CpedHEeCpPOYHOM FOpU30oHTE criedyeT
paccUMTbIBaTb B OCHOBHOM Ha BHYTPEHHWE UCTOMHUKA GUHAHCUPOBaHUS. BaxkHbiM aCnekToM ABnseTc
pasBUTHE W MOBbILIEHNE AOCTYNMHOCTU MHCTPYMEHTOB pbiHKa KarnuTara, B MepBylo ouepelb O0MEBOro
$pUHaHcMpoBaHMg. C yueToM paHee npoaeniaHHON paGoTbl MO PacLIMPEHWUIO IMHENKM AONTOCPOUHbIX
MHCTPYMEHTOB cHepexeHnii U MHBECTULIMIA 0coboe 3HaYeHe NpUoBpeTaeT NpoaBMKEHNE

3TUX MHCTPYMEHTOB, BKJItOUas NOBbilleHWe MHGOPMMPOBAHHOCTWN HaceneHns o HMX. CoxpaHaeT
aKTYyaNIbHOCTb paclumpeHme GbUHAHCUPOBaHUA YCTOMUYMBOMO PasBUTUS, YeMy 6ydeT crnoco6CTBOBaTb
OarnbHelllee pasBUTME COOTBETCTBYIOLWLEN MHDPACTPYKTYPbl M MHCTPYMEHTOB.

NS NONMHOLLEHHOO 1 MOCTOSIHHOIO BbIMONMHEHNS GUHAHCOBBIM PbIHKOM CBOUX GYHKLIMIA BaXKHO
YKpenneHue OoBepus K HeMy rpaxaaH n 6MsHeca. [1ns aToro HeobxoamMbl cucTeMHas puHaHcoBas
CTabnbHOCTb M KadecTBeHHasa becnepeborHaga paboTa PUHAHCOBbBIX OpraHM3auUmiA, adpdekTrBHaASA
3almTa npaB noTpebutenei GUHaAHCOBbLIX YCITYT M MHBECTOPOB, HaNMYMe OOCTOBEPHOM, aKTYyalbHON
1N 3aCny>XmBatoLLen gosepus MHpopMaumm o GUHAHCOBLIX MOCPeaHMKaX N SMUTEHTAX LIeHHbIX ByMar.

BaXkHbIM yCNOBUEM peLLeHUs CTOSLLMX nepe 9KOHOMUKON 3aaay aBnseTcs adpdekTnBHoe
$yHKUMOHMpPOBaHME PUHAHCOBDBIX OPraHN3aLMIA NPX COXPAHEHNN PbIHOYHBIX OCHOB PaboTbl
$uHaHcoBOro pbiHKa. MNpUHMMas pelleHne O CTUMYIMPYIOLLMX MepaX, HYXXHO YYUTbIBATD,

YTO OHM OOMKHbI 6bITb B MEPBYIO OYepedb HarnpaseHbl Ha PasBUTUE TeX HamnpaBeHUM
SKOHOMUYECKOM OeSTeNIbHOCTU, a TaKXKe MHCTPYMEHTOB PUHAHCUMPOBaHUMS, KOTopble ByayT

B HaMBonbluen Mepe cnocob6CTBOBATb MOAEPHN3ALMM M TEXHONOMMYECKON HE3aBNUCHMOCTH
POCCUMCKON SKOHOMKKN, POPMUPOBAHMIO OONTOCPOYHbIX CHepexeHMn 1 MHBeCcTUUMN. [py BBeaeHUM
N NPOASIEHNN TaKMX MEP BaXKHO COBMIOCTU HanaHC M He AOMYCTUTb HaKomIeHUs NpobreM

Ha PUHAHCOBOM PbIHKe, KOTOPbIe MOTYT CO3[aBaTb Yrpo3bl ANs PUHaAHCOBOM CTabUNbHOCTW.

3apava 1. PasBnTre MHCTPYMEHTOB OONTOCPOYHbBIX COEPEXEHNN N MHBECTULIUA
LN rpaXkaaH

C y4eToM orpaHuMyeHns gocTyna Pocchm K BHELWHEMY PbIHKY KanuTasia BO3pOoc/ia posib BHYTPEHHMX
WNCTOYHWKOB PUHAHCHPOBaHWS Pa3BUTUS SKOHOMUKM, OOHUM U3 KOTOPbIX MOMYT BbICTYMaTb
cbepexeHuns rpaxaaH. MNpu atom B Poccun y rpaxxaaH dopMmnpyeTcs 6asoBasi MoTpebHOCTb

B AO/TOCPOYHbIX CHEPEXEHUSIX.

B cBa3u ¢ aT1M durHaHCOBasa cUcTeMa A0/MKHa obecrneumBaTh HasllMume LWIMPOKOTO MHCTPYMEHTapus
018 AOITOCPOYHbIX CHhepexeHnin N MHBECTULIMIM, KOTOPbIA OTBe4Yan 6bl MOTPebHOCTAM MpaXdaH

C TOUKM 3PEHUS AOXOOHOCTU U COXPaHHOCTU CPEACTB, B TOM YMC/e 3aWmTbl OT MHNSUMA. Takme
MHCTPYMEHTbI AO/MKHbI 6bITh AOCTYMHbI B pasfNYHbIX cerMeHTax ¢$puHaHCOBOro pbiHka. baHk Poccum
coBMecTHO ¢ MpaBuTenscTBoM Poccuinckon ®epepaunmn NpOAo/HKAT peannsaumio Mep, HanpaBieHHbIX
Ha NoBbIlWeHWe NpUBeKaTeNIbHOCTU AO/ITOCPOUHbIX BNIOXEHUIM A1 pa3/IMUHbIX Py UHBECTOPOB,

B YACTHOCTW, Yepes co3aaHme YCOBUA OIS pasBUTUS TaKOW NIMHENKN MHCTPYMeHTOoB (BKagos, MNC,
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MAC, cTpaxoBbiX MPOAYKTOB U MNpoYero). Kpome Toro, BakHOM 3agadein aenaetcs MHGOpMUMpoBaHMe
rpaXkdaH O BO3MOXHOCTAX MCMOMb30BaHUS TakMX NMpOOyKTOB.

lNpoaomknTcs coBeplueHcTBOBaHMe MexaHnaMa UNC. Hapsay ¢ BBeaeHreM AONMOCPOYHOro

MUNC Ttuna lll ¢ BOBMOXHOCTbLIO CHATUSA CPEACTB C HEro B CBA3UM C OCOOOM XXMIHEHHOM CUTyaL e,
BKJTFOYEHMEM B NepeyeHb PprHaHCOBbBIX MOCPEeAHMKOB, Yepes KOTopble MOXHO oTKpbiTb MAC,
YMNPaBASAOLMX KOMMaHWA OTKpbITbiX [NMN®D, 6yaeT paccMoTpeHa BO3MOXHOCTb OTKpbiTua MNC

yepes onepaTopoB GUHaHCOBbLIX MaTdopM. [Ing obecneyeHUs coxpaHHOCTM BioxeHun Ha MMC Tuna
lll B criyyae 6aHKpOTCTBa Bpokepa Mnn ynpaesiowen KOMMaH1Uy NpearnonaraeTcs 3anyck MexaH13Ma
KOMMeHcaumm CTOMMOCTH nMyllecTsa Ha MNC Tuna 1%, ydacTre B KOTOPOM npeanonaraeTcs
DOBPOBOSBHBIM A1 UL, OCYLLECTBASIOWMX OTKPbITUE U BeaeHne MNC. KpoMe Toro, Heo6xoamMMo
DOMOMTHUTESbHO OLIEHNTb BO3MOXHOCTb NpedoCcTaB/ieHNs MHBECTOPAaM MpaBa BbiBOAa AMBUAEHOOB

M kyroHHoro goxoga ¢ MMC tuna lll 6e3 noTepn NpaBa Ha HaNIOrOBYHO SIbIOTY.

[pyron MHCTpYyMeHT, 3anyLleHHbi B 2024 rogy, - MNOC, yuacTue B KOTOPOW MO3BONSET rpaxkaaHaM
MOJTyYaTb eXeMeCaYHbIN JOMONHUTESbHbBIN [oX0on, B ByAylleM, B TOM YKCIe Nocne npekpaleHns
TPYOOBOW AeSTENbHOCTU, MM CO34aTb NoayLKy 6e30MacHOCTU Ha CiTy4Yar 0CODbIX XU3HEHHbIX
cuTyaumia. BaHocbl B nporpamMMy GopM1pytoTcs 3a cYeT JOBPOBO/IbHBbIX B3HOCOB, NepeBoaa

B MPOrpaMMy MeHCUOHHbBIX HAaKOMJIEHWI, a Takke 3a CYET MHBECTULIMOHHOMO A0XO4a OT yrpaBneHus
B3HOCaMW. B uensax ctuMmynmupoBaHusg ydacTtus B INAC co cTOpOHbl rocydapcTBa MpeayCcMOoTpeHo
codurHaHcMpoBaHMe B3HOCOB. baHk Poccumn npogomxmut coBMecTHO ¢ NpaBnTenscTBoM Poccuiickomn
degepaunn NprHUMaTb MepPbI, HaNpaB/ieHHbIE Ha NpUBAeYeHe rpaxkaaH K ydacTtuio B INAC, B ToM
yKcrie NaHMpyeTcs NpopaboTaTb BOMPOC O COBEPLIEHCTBOBaHMN HafloroBoro perynmposanng MNAC.

B oTHoweHun MNAC no aHanornm ¢ NnpoaykTaMm HerocyaapCTBEHHOMO NeEHCUOHHOMO
obecneveHma (HIMNO) oencTByeT MEXaHN3M rapaHTUPOBaHUS, obecrneurBatolii Ao obpalleHns
3a BbiNflaTaM1 COXPaHHOCTb B Npeaesiax Ao 2,8 MH pybnein 4oOpOBOAbHbBIX B3BHOCOB MpaXaaH,

a rnocne - oCyllecTB/IEHNE NEPUCANYECKMX BbIMSIaT MO AOroBoOpaM AONTOCPOYHbIX chepexeHni

B cny4yasx 6baHkpoTtcTBa HIMP mnm aHHynMpoBaHus ero nvueHsnn. Kpome Toro, no AoroBopam
DONrOCPOYHbBIX cHepexeHni Ao obpalleHUs 3a BbinnaTaMy AOMOHUATENBHO B MO/HOM 06beme
rapaHTUpPYeTCS COXPaHHOCTb CPEeACTB MEHCUMOHHbIX HaKoMIeHn, mepeseaeHHbix B MNAC, cpeacTs
rocygapCcTBeHHOro COPUHaHCMPOBaHUS M AOXOA0B OT MX pasMelleHus. BaxxHbiM pakTopom
DanbHenwero pa3sntua kak MNAC, Tak 1 HIMO aBngaeTcs 6onee akTUBHOE yyacTue paboTtonatenen
B ¢opMMpOBaHUU KoprnopaTMBHbIX nporpamMm HIMO n copurHaHcMpoBaHM B3HOCOB paboTHUKOB
Mo OOoroBopy AOIFOCPOUHbIX cbepexeHuit ¢ HIMND, uto 6yaeT cnocobcTBoBaTh NpueniederHunto B MNMAC
1 HIMO 6onbluero yncna paboTarolUMX rpaxaaH, Y KOTOpbIX Npu yYacTum paboTtodatenen byaet
PopMMpoBaTbCH AOMONHNATESbHBIMA A0XCA K 6yayLIen NeHCHM.

Ha cpencTtBa, BHeceHHble Ha MAC Tuna lll u MNAC, pacnpocTpaHaeTca Hanorosbin BoiveT o HAMDS
Ha [ONrocpouHble chepexxeHns rpaxdaH. [JaHHbIA HaforoBbIA BbIYET NPeaoCTaBNsSETCS B pa3Mepe
pacxofoB $U3nYecKoro amua Ha GopMMpoBaHME AONIOCPOYHbIX chepexeHnin (B COBOKYMHOCTH
He 6onee 400 Tbic. pybren B rofd), a Takke B pasMepe AoXodoB, nosydeHHbix no MMC tuna lll.

C 2025 ropa oH 6yaeT pacnpocTpaHaTbesa Ha gorosopbl HIMO. Heobxoammo Takke npopaboTaTb
BOMPOC O BO3MOXHOCTW PacrpOCTPaHeHUs Ha AOIFOCPOYHbIE JOMOBOPbI CTPaxXOBaHUS XU3HN
HaNIOroBOIro BblYeTa Ha AO/ITOCPOYHbIE MHBECTULMN.

T CutyaLv, Korga cpeactsa NoTpeboBanyicb Ha orniaTy AOPOroCTOoAWEro NleueHVs, MepeyYeHb KOTOPOro yTBepXaeH
pacnopsbkeHreM [MpasuTenscTBa Poccuckor Gepepaum oT 18.01.2024 N2 76-p «O6 yTBepXKaAeHMM MNepeyHsl OoPOroCTOSLLMX
BWOOB NeyeHUs Ons Lene npriMeHeHus nyHkTa 9 ctatbm 10.2-1 GepepanbHoro 3akoHa oT 22.04.1996 Ne 39-03 «O pbHke
LIeHHbIX ByMars.

2 3akoHornpoekT N2 579984 -8 mpuHAT [ocynapcTBeHHOM [lyMoM B MEPBOM UTeHUM 24.07.2024.



OCHOBHbIE HanpaBAeHWsl PasBMTIS
Paznen 3. HanpaBneHus pa3smiTis PUHAHCOBOro pbiHKa Poccuiickon Genepatiim
POCCUMCKOTO GUHAHCOBOIO PhIHKa Ha 2025 ron v nepuon, 2026 1 2027 ronoB 27

Ha pblHke CTpaxoBaHWsA co3aatloTcs YCrioBMsl 41 3anycka ¢ 2025 roga HoBoro NpoAyKTa — AONeBoro
CTpaxoBaHUs XXM3HW. YKasaHHbIM B, CTpaxoBaHWs BKIOUAeT OAHOBPEMEHHO NpefocTaBreHme
CTpaxoBOW 3alUMTbl CTPaxXOoBaTENo UM ML, B MOSb3Y KOTOPOrO 3aK/ioueH TakoM AOroBOp CTpaxoBaHWs,
1 BOBMOXHOCTb MHBECTUPOBAHWS YacTU YrflaueHHOM CTPaxXoBOW MpemMiu B BblbpaHHbIe CTpaxoBaTesieM
WMHBECTULIMOHHBIE Mau A1 NONyYeHWs1 MHBECTULIMOHHOMO AOXO4a B 3aBUCKMMOCTM OT KX CTOMMOCTW.

B Lensix obecneveHs COXPaHHOCTM BIIOXEHHbBIX CPeACTB MIaHMpYeTCs 3arnycK MexaH13Ma
rapaHTMPOBaHMA Ha PblHKE CTPaXoBaHWUS XXU3HWC,

PaclumpeHme po3HMYHOMO CMpoca Ha pblHKe LieHHbIX ByMar TpebyeT nofaepxaHus 6anaHca puckoB

1 OOXOOHOCTY MHBECTUUMIA MpadkaaH. [pMHMMasa BO BHUMaHMe, UTo Ha GOHOOBOM pbiHKe NMpeobrafatoLlas
YaCTb MHBECTOPOB MPEaoUUTaET CaMOCTOSITENbHOE MHBECTVPOBaHME MpK NocpeHYeCTBe

BpoKepoB, 0coBoe BHMMaHWe ByaeT YAenaTbCs BONpocaM pa3BUTHA U NOBbILLEHWA MHBECTULIMOHHOM
NpYBeKaTeIbHOCTU NacCMBHOMO MHBECTUPOBaHMWSA, KOTOpoe Havbornee NpeanouTUTeNIbHO A1 HauMHAaIOLWIMX
MHBECTOPOB. K TakiM MHCTPYMEHTaM B TOM YMCIe OTHOCATCA MHBECTULIMOHHDBIE Mau MIAD, koTopble
NpefoCTaBISIOT PO3HNYHBIM MHBECTOPAM LUMPOKNE BOSMOXHOCTM MO AMBEPCUDUKALINMA BITOXEHUN,

MpY 3TOM YrpaBfeHVe akTVBaMM OCYLLECTBSETCS MPOQeCcCOHabHbIM YNPaBsoWMM B MHTepecax
WMHBECTOPOB.

Hapsioy ¢ noBblweHMeM GUHaHCOBOM U MHBECTULIMOHHOM MPaMOTHOCTW, HEOGXOAMMO pasBUBaTb CUCTEMY
[OBepUTESTbHOIO YNpaBieHUst 1 MHPOPMMPOBaTb MPaXaaH O ee BO3MOXHOCTSIX, UTO CHU3UT PUCKM

MpY MHBECTUPOBaHMM B MHCTPYMEHTDI PbiHKa Kanutasna. [s 3Toro npenycMoTpeH MHAVMBUAYASIbHbINA
NOAXOL A0OBEPUTENBHBIX YNPaBASIOWMX K MHTepecaM Kaxkaoro knneHTta*. C 1 aHBaps 2025 roga oHWM cMOryT
npegsaraTb TOSIbKO CTpPaTEry AOBEPUTENBHOMO YrpaBieHusl, OTBeYaloLye NepCcoHasbHbIM OXKMOaHVSAM
KITMEHTOB U WX PUCK-arnneTuTy.

[NnaHWpyeTCcs Takke COBEPLIEHCTBOBaHWE pPerynMpoBaHms 3akpbItbix [P (3M1AD; B TOM umncne
M3MeHeHVe CpoKa AeNCTBUSI LOroBOpa 4oBepUTeibHOro ynpaeneHuns 3IMN®, BBeaeHe BO3MOXHOCTHU
BbIMyCKa PasHbIX KNAacCOB MHBECTULIMOHHDBIX rMaeB 3[TND).

NomMmmo aTOro, onsa oéecneveHUst 3d)d)eKTl/IBHOFO yripaBJieHna MMYLeCTBOM, B TOM WC/1e HacnheaCTBeHHOIro
niaHMpoBaHWA, 6y,c|,eT npopa60TaH BOMpoOC O Heo6XoAMMOCTH COBEPLIEHCTBOBaHNA MpaBOBbIX
MHCTPYMEHTOB, NCMNOJIb3yeMbIX ON1A JaHHbIX Lenen.

By,u,eT NnpoAo/KeHO pa3BUTHUE KaHa10OB NpoaaXx rpa>xkaaHam CtTaHpaapTHbIX UHCTPYMEHTOB PbIHKa
LieHHbIX 6yMar C HEBbICOKMM YPOBHEM PUCKOB B LI/IAX AONTOCPOYHbIX BJIOXEHN B pexmnme «Kynun

M gepxum» ¢ NCroJib3oBaHNEM d)l/IHaHCOBbIX I'IJ'IaTCI)OpM. PasHOBMOHOCTbLIO TakMX MHCTPYMEHTOB MOI'YyT
6bITb cy6d>e,u,epaanb|e obnuraumm ons HaceneHws, cpeacTBa OT pa3MelleHNA KOTOPbIX HarnpaBAloTCA
Ha CI)VIHaHCl/IpOBaHl/Ie NMPOEKTOB COLMANbHON 1 3KOOrMYeckomh HanpasBJ/IeHHOCTH, YTO HeCeT
AONOSIHNTENIbHYIKO LEHHOCTb A/14 MHBECTOPOB.

Mpw 3ToM BaXHO oBecneynTb cobnogeHre TpeGoBaHWIA B OTHOLLEHWA NMpea/iIoKeHNs
HeKBaNIMGULMPOBaHHBIM MHBECTOPAM COOTBETCTBYIOLIMX LIEHHbIX 6yMar, a Takke paBHble BO3MOXHOCTU
MO MCMOSb3OBaHMIO HaceNeHNEM NbroTbl MO HaNoroo6IoXeHWIo Yepes MexaHnaM MINC HesaBUCKMO

OT TOro, KaK NMpMobpeTatoTca LieHHble 6yMarm - uepes 6pokepa / YNpaBnsioLlLyo KOMMaHMUIo

VN HaMNPSMYIO Y 3MUTEHTa Yepes GUHAHCOBYIO NIaTGOPMY.

B uenax cTMMynrMpoBaHUa AONIOCPOUHBbIX CHepeXxeHnin B GaHKax Npoao/HKMTCa paboTa
Mo pasBUTHIO AONFOCPOYHbIX 6aHKOBCKMX BKITaAoB U cbeperatenibHbiX cepTUhUKaTOB B paMKax

% MoppobHee cM. 3a0a4y 6 «Pa3BUTME PbiHKa CTPaXOBaHMS» TEKYLLEro HanpasieHKs.

+ YkasaHwe BaHka Poccyn ot 28.06.2024 N2 6781-Y «O BHeceHWW 13MeHeHn B [NonoxeHue baHka Poccun oT 3 aBrycTta 2015
roga Ne 482-I1».

5 BakoHonpoekT N2 557693-8 npuHaT [ocydapcTeHHoM dyMol B nepsoM uteHun 04.07.2024.
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KOMI/IEKCHOM NMpopaboTKn BOMpoca NpUBeYeHnst AnMHHbIX AeHer B 6aHKOBCKUIA cekTop,
KOTOPbIN CTal 0COBEeHHO akTyarlbHbIM BBUAY HEO6XOAMMOCTU GUHAHCUPOBaHWS NMPUOPUTETHbIX
TpaHchOPMaLMOHHbIX MPoeKTOoB. [N o6ecrneyeHns NpuBAeKaTelbHOCTU 3TUX MHCTPYMEHTOB
YCTpaHeH Ha/IoroBbli1 apBUTPaXK, BO3HWKAIOLWMIA MEXAY KPaTKOCPOYHbIMA M AONTOCPOUYHbBIMM
BKagaMu®, [JIononHNTENbHO MIaHUPYETCA PaCCMOTPETb BOSMOXHOCTL HaAeNNeHNs AOrOCPOYHbIX
6aHKOBCKMX MHCTPYMEHTOB MOBbILIEHHOM CTPaxoBOM 3alMTON CUCTEMbBI CTPaxoBaHWS BKIaOoB’.

B uenax sawurbl NpaB BKIMaaA4vYMKOB Takoxe 6y,£|,eT npopa60TaHa BO3MOXHOCTb CTpaxoBaHUA CPeACTB
rpa>kpgaH Ha VlﬂeHTVId)VILI,VIpOBaHHbIX ANEKTPOHHDIX KoLleJIbKaxX B 6aHKax.

MpoaomKNTCA Takke peannsaums NpoekTa No cosaaHuio B Poccun cUcTeMbl XXUULLHBIX
cbepexeHnit, KoTopas NpeaoCcTaBUT MpaXKaaHaM BO3MOXHOCTb HaKOMeHUs nepBoHaYaibHoro
B3HOCa Ha CreLmanbHOM CUETE XUMULLHbBIX COEepeXeHni ¢ MPaBOM MOCNeayoLero 3ak/oueHns
AOroBOpa UMNOTEYHOMO KpeauTa Ha crielmaribHbiX YCoBUsaX. CUCTEMa XUNULLHBIX CHepexeHnin
MO3BONUT PACLIMPUTL OCTOCPOYHYIO PECYPCHYIO 6a3y KpeaWUTHbIX OpraHM3aLMi, a Takke
MOBbICUTb 3bDEKTUBHOCTD YNPaBneHUs MNOTEYHbIM MopTdeneM.

3agada 2. PasBuTMe pbiHKa KanuTana U MHbIX MEXaHWU3MOB /151 AONITOCPOYHOMO
GUHAHCMPOBaAHMS SKOHOMMUYECKOIro Pas3BuUTUSA

PbIHOK KarmTana akTMBHO pa3BMBaETCS, BO3PaCcTaeT ero POfb KaK MCTOUYHMKA $UHAHCOBBIX
pecypcoB A9 6M3Heca Hapsaay ¢ 6aHKOBCKUM KpeauToBaHmeM. MNpy 3TOM CylecTBYET noTeHLUman
ON9 fanbHerLero roBbILIEHNS ero posiv Kak MCTOYHKMKE AOMrOBOro M A0NeBoro G1HaHCMpoOBaHUS
aons 6usHeca.

B cuTyaumm, korga pbliHOK KannTana B OCHOBHOM OPUEHTUPYETCS Ha BHYTPEHHWE pecypchl,
HeobXoAMMO CO30aTb YCNOBUS 1 CTUMY/bl AT HAMPaBIeHWS MHBECTULIMIA B MEPBYLO ovepedb
Ha ¢$UHaAHCUPOBaHUeE NPOEKTOB U KOMMaHWK, BHOCALWMX BKlag, B TpaHCHOPMaLMIO pOCCUMCKOM
3KOHOMMKU, YTyULLEHNE KaueCTBa XU3HN rpaxkaaH. [py cooTBeTCcTBYoWEN NHPOPMALIMOHHOM
1 06pa30oBaTENbHOM MOAAEPXKKE 3TO MOXET CNOCOBCTBOBATL MOBbILIEHWIO MHTEepeca
OTEeYECTBEHHOIO YaCTHOTO N MHCTUTYLIMOHANIbHOMO MHBECTOPA K PbiHKY KarnuTana.

I'IpM 3TOM ANd NMOJIHOLEHHOIO pa3BUTUA PbiHKa KarinTasa BaXXHO CI)Ole/IpOBaHl/Ie KaK Cripoca, Tak
M npegnoxeHumsd, y4nTbiBad, YTO BaXXeH He TOJIbKO NHTepeC NMHBEeCTOpPa, KOTOprVI npeabaBndeT
CrpocC Ha LUeHHble 6yMaFl/I, HO W FOTOBHOCTb KOMIMaHMA K rnpmeneyvYeHNo cpeacTB Ha pbiHKe
KanuTtana.

XoTs pOCCVIVICKVIVI 613HEeC aKTMBHee NCnoyb3yeT BO3IMOXXHOCTU NnpusBieYeHnad CI)VIHaHCl/IpOBaHl/IFI
Ha pbiHKe Karnurtana, o6beMbl npuBrieKaeMoro Ha pbiHKe Karmrtana CI)VIHaHCl/IpOBaHVIFI
HEeCoMoCcTaBMMbl C 06beMaMm KpeamnTtoBaHNA. HeCMOTpﬂ Ha LIJVIpOKVIVI BbI60p CI)VIHaHCOBbIX
MHCTPYMEHTOB, OTpacrieBoe pa3Hoo6pasme 3MUTEHTOB, O6beMbl LIEHHbIX 6yMar B cBOGOOHOM
O6pal.l.l,eHl/Il/I, AOOCTYrHble MHBECTOpPaM Ha pOCCVIVICKOM PbiHKE KarnumTtara, He TaK BeJIMKA. B cesan
C 3TUM N9 BU3Heca BaXKHO Pa3bACHATb BO3SMOXHOCTU PbIHKa KarnTana, cCo3gaBaTb CTUMY/Ibl
anda nx Ncnofib3oBaHUA. I'IpM 3TOM Heo6Xx0OUMO, UTOGbI Ha PbIHOK KarnuTa’sia BbIXoaWJ/11 roToBble
K 3TOMY KOMMNaHWH, BbiICTPOUBLLINE KayeCTBEHHYIO CUCTEMY KOPNMOopaTUBHOIO yrnpaBieHNUA

8 B uacTHOCTW, obecrnedeHa BO3MOXHOCTb YMEeHbLUIEHWS HanoroBow 6a3bl Mo AOXOAaM B BUAE MPOLEHTOB Mo BK1aaam
(cueTaM) Ha CyMMyY Heo6araeMoro MUHKMMYMa B OTHOWEHUU Kaxkaoro KaneHaapHoro rofa B paMkax cpoka AercTBMS
OONrOCPOYHOrO BKSaAa, OTKPLITOrO Ha Cpok oT 15 MecaLeB, Npy YCNoBMK BbiNlaTbl MPOLIEHTOB B KOHLIE CPOKa AeMCTBUS
BKI1a0a.

’ MoppoBHee cM. 3amavy 4 «YyacThe 6aHKOB B GUMHAHCUPOBAHWM SKOHOMWUYECKOTO PasBUTHS» TEKYLLEro HarpaBieHus.
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N pacKpbiTHUa VIHd)OpMaLI,VIVI, NnoHMarLwmMe LeHHOCTb MHBECTOPOB U Haa/1exXXallM o6pa30M
MCnonHsALLMe B39Tble Ha cebsa oba3aTesNbCTBa.

B cBsasu ¢ atum bank Poccunm v MNpaeutenscteo Poccuiickon depepauym 6yoyT co3gaBaTb
YCNOBUS AN MOBbILWEHUS AOCTYMHOCTU MHCTPYMEHTOB MpUBeYeHNs AONITOCPOYHOro
$rHaHCMpoBaHMS 1 YOoHBCTBa UX UCMOMb30BaHMS, B TOM YKCTIE 3a CYET MPUMEHEHNS UMPPOBbIX
TexHonornn. Npm aToM pa3BUTMIO 40NeBOro GrHaHCUPOBaHUS, KOTOPOE, MO CYTU, BASIETCS
Hamnbonee gonrocpoyHbiM, baHk Poccum m MNMpasutenbcteo Poccuinckon epepaumm 6yayt
yaensTb ocoboe BHMMaHMe. B uenom, ans Toro 4tobbl koMnaHn 66111 3anMHTEpPEeCOBaHb!

B AmBepcudrKaLmMm MCTOYHMUKOB PUHAHCMPOBaHUS, BaXKHO NMpopaboTaTb BOMPOC BbipaBHUBAHMS
Mep NoaaepXKu, MPUMEHSIEMbIX A1 KpeaMTOBaHUS 1 AoneBoro GrHaHCMpoBaHUS. Tekyllas
CUCTEMa Mep MNOAAEPXKKM C MPUOPUTETOM CYBCUOMPOBaHNS NMPOLEHTHbBIX CTAaBOK MO KpeamTam
co3fgaeT CTUMyrbl Ans BuaHeca K NCrosib30BaHMIO MMEHHO 3aeMHOro prHaHCKUpoBaHUS B popme
KpeauTa, TakiM 06pasoM, Mo CyTH, AUCKPUMUHNPYS MHCTPYMEHTBI PbiHKA KaruTasa — Kak akumm,
Tak 1 obnuraumm (mogpobHee CM. Bpe3Ky B 3aBepLUeHMe OMCaHns AaHHOW 3agaun).

HeobxonMMo BHeapSATb MHCTPYMEHTbI MOAAEPXKU U NOBbILEHNS NHBECTULIMOHHOIO KayecTBa
LIeHHbIX 6yMar 019 KOMMNaHWM, 3aeACTBOBaHHbIX B TpaHCHOPMaLIMU POCCUACKOM S3KOHOMMKMA

N OCYLLECTBNSIOWMX AEATENBbHOCTD B NepCneKTUBHBIX U MPUOPUTETHBIX OTPac/sX, B TOM Yicne
B cdepe BbICOKOTEXHOMOMMUHOIO NMPOM3BOACTBA, MMMOPTO3aMELLEH WS, HECbIPbEBOro IKCMOpPTa,
YYaCTBYIOLUMX B CO30aHNN HEOBXOOANMMOM MHPPaCTPYKTYpPbI. TaKUMM MHCTPYMEHTaAMM B TOM YMcCne
MOTryT CTaTb:

- MpenocTaB/ieHne rapaHTUA CO CTOPOHbI FOCYAAPCTBa U MHCTUTYTOB Pa3BUTUS;

-  MporpaMMbl NOAAEPXKM MO BbIXOAY Ha PbIHOK aKLMMA M 0Bnuraumin gns KoOMnaHum,
OCYLLECTBASIOWMX OeATeNIbHOCTb B MePCneKTUBHbIX OTPac/iax M NpoekTax, B MepByto ouepenp
noanafaoWwmMx nogd, TaKCOHOMMUIO MPOEKTOB TEXHOOMMUYECKOrO CYBEPEHUTETa U CTPYKTYPHOM
aganTtaumm 3KOHOMUKM (danee - TakCOHOMUSA)®;

—  Harnorosble NbroTbl U Cy6cManm ans sSMUTEHTOB.

Yxe ceruac oTaeNbHble Mepbl NOAASPXKN OKa3bIBAOTCS KOMMaHUSM — cybbekTaM MCI,
pa3MeLLaloLLMM aKLIMK, OBNMraumMm Ha Bupe, a Takxke NpuBekaowmM pruHaHCUMpoBaHMe

yepes Kpayannatdopmsl. MNpogneHne aTUX Mep NoAAEPXKM LieniecoobpasHo B NepByo ovepeb

B OTHOLUEHMM TEX KOMMaHWM, KOTOpble CMOCOGCTBYIOT TEXHOMOMMUYECKOMY CYBEPEHUTETY,
PECTPYKTYPU3aLIMN SKOHOMUKN U UMIMOPTO3aMeLLeHnto. KpoMe Toro, onbIT Noanep>XKu Bbixoaa
cy6bekToB MCI1 Ha pbIHOK KanuTasia MOXET Takoke UCMOb30BaTbCs, B TOM YMC/le afanTUpoOBaTbCs,
DN Noanep>XKN KOMMaHUM, pa3BUTUE KOTOPbIX MOXET 6biTb 3HaUMMO ANs TpaHcdopMaumm
POCCUNCKOM SKOHOMUKU, B YaCTHOCTM O/151 BbICTPOPACTYLUMX TEXHOMOMMUYECKMX KOMMaHUA

M KOMMaHWI ¢ Bbipydkoi oT 2 ao 10 Mnpg pybnen (MCI1+).

[ns coxpaHeHUs YCTOMUMBOM TEHAEHLMM K BbIXody HOBbIX KOMMaHUA Ha MySnYHbIA pPbIHOK

aKLMM HeoBxoaMMO yaeUTb BHMaHKe BOMpPOCaM pasBUTUS MHCTPYMEHTOB NpUBIieYeHNs
¢$uHaHCHpOoBaHNA KOMMNaHWI Ha cTagum pre-IPO, B TOM Uncre ¢ UCMOMb30BaHNEM MHCTUTYTOB
BHEBUPXEBOIO 1 HE6AHKOBCKOIo $pUHaAHCUPOBaHUS (HanpuMep, poHOoB pre-IPO, MHBECTULIMOHHDBIX
nnatdopm). MNpur 3ToM ana cbanaHCUPOBaHHOIO PasBUTUS IKOHOMUKIM BaXKHO obecrneunTb
CKBO3HOW XapaKTep Mep NoaaepXKu, UX NpeeMcTBEHHOCTb Ha Pa3HbIX CTaAMSaX XUSHEHHOIO LMKIIa

8 MNocTaHoBneHMe NpaBuTenbcTBa Poccuickon ®@epepaum oT 15.04.2023 N2 603 «O6 yTBEepXAEHUM MPUOPUTETHBIX
HanpaBeHUN MPoeKTOB TEXHOMNOMMYeCKOro CyBepeHTeTa 1 MPOeKTOB CTPYKTYPHOM aganTaL 3KOHOMMKK Poccriickom
DepepaLn 1 MNonokeHUs 06 YCNOBKSIX OTHECEHKS MPOEKTOB K MPoekTaM TEXHONOMYeCKOoro CyBepeHm1TeTa 1 NpoekTam
CTPYKTYPHOW afanTaLm 3KoHOMKKK Poccrirckon PenepaLliyi, © NpeacTasneHu cBefeHUn o NpoekTax TEXHOMOrMYeCcKoro
cyBepeHUTeTa U MpoekTax CTPYKTYPHOW ajanTauum akoHoMKKKM Poccumickor Pefepaliin 1 BEAeHWM peecTpa YkasaHHbIX
MPOEKTOB, a Takoke O TPebOBaHKAX K OpraHM3aLIsM, YIONHOMOYEHHbIM MPeACcTaB1sSTb 3ak/ItoHMeHst O COOTBETCTBUM
MPOEeKTOB TPeOOBaHKAM K MPOeKTaM TEXHOMOMMYECKOro CyBepeHTeTa U MpoeKkTaM CTRYKTYPHOM aganTaLyil 3KOHOMUKM
Poccunckom ®epepaumi» (Danee - NocTtaHoBneHWe lMNpaeuTenbcTBa Poccurickom ®epeparyin oT 15.04.2023 Ne 603).
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KOMMaHW. MpMMeHeHWe pasnMYHOTro poda Mep NOAAEPXKKN B TOM YMCTIE MOXET PacCMaTpUBaTbLCS
ONS MHCTPYMEHTOB BeHUypHOro ¢rHaHcHMpoBaHus, doHaoB pre-IPO, paaMelleHns LeHHbIX GyMar
Ha MHBECTMLIMOHHDBIX NaTdopMax, a Takoke ansa LIPA, BbinyckaeMblX B MHGOPMaLMOHHbIX CUCTEMaX.

Ba>kHyto porib B yBeNMYEHWN 06beMa MHBECTULMN, MPUBIEKAEMbIX B TOM YNCTIE KOMMaHMUSAMMU,
CNocoBCTBYIOWMMU 0HBECTIEUEHMIO TEXHOMOMMUECKOrO CyBEepeHUTEeTa U CTPYKTYPHOM aganTaumm
3KOHOMMUKU, MOIYT TakXXe CbirpaTb KOHBEpPTUPYEeMble obrmraumn. [1ns nosbilleHUs rbKocT

1 yno6CcTBa UX MCMNONb30BaHWA MaHUPYETCH COBEpLIEHCTBOBaHWE perynupoBaHUS KOHBEPTUPYEMbIX
obnurauumn.

ns CI)Ole/IpOBaHl/Iﬂ CﬂpaBe,DJTMBOVI UeHbl pasMelleHnNda U orpaHn4eHna pnMCckKoB BOJIaTUJIbHOCTA
Ha pbiHKEe HEMaNnoBaXXHbIMA ABNAIOTCA BOIMPOCbhI Ka4veCTBa OpraHn3au rnpouecca pasmMeleHna
n C6aﬂaHCl/IpOBaHHOFO COCTaBa MHBECTOPOB - KaK PO3HUYHbIX, TaK N MHCTUTYLNOHa 1bHbIX.

B TeKYLUX YCNOBUAX MOXET OOMOJTHUTESIbHO MOBbLILLATbCA POJIb AKOPHbIX MHBECTOPOB, Y4acTune
KOTOPbIX MOXET CTUMYTMPOBaTb CrpocC Ha LeHHble 6yMar1/| CO CTOPOHbI Apyrmx KaTeropvu7|
MHBECTOPOB.

[NoBbIlWEHMIO CMPOCa Ha LieHHble ByMarm co CTOPOHbI PO3HUYHbIX MHBECTOPOB ByaeT
crnocobcTBOBaThH GPOPMUPOBaHME U pasBUTHE CYLLECTBYIOWEN IMHEMKN MHCTPYMEHTOB

I ONrOCPOYHbIX MHBECTULUMIA® (HampuMep, 3amnycK A0NeBOro cTpaxoBaHus xmnsHu, MAC, MNAC).
MHTepecy MHBECTOPOB K LieHHbIM 6yMaraM, ocobeHHO Ha HayaslbHOM 3Tarne, MoryT cnocobCcTBOBaTb
DOMOMHUTESbHBIE HANIOrOBblE CTUMYIIbI.

C uenbto yBenumyeHnst 06beMoB MHBECTULIMIA MHCTUTYLIMOHASbHBIX MHBECTOPOB (6aHKOB,
CTpaxoBbix koMraHui, NMNO, NMYPLE 1 HINP) B LueHHble 6yMarn KoOMMaHUA, KOTopble CNoCcOOCTBYIOT
obecneyeHUIo TEXHONMOMMYECKOro CYBEPEHUTETA N CTPYKTYPHOM aaanTaumM SKOHOMMUKMA

(Ha ocHOBaHWMM TaKCOHOMUK), BHEAPEHO CTUMYNMPYLOLLEee perynMpoBaHme.

CMmsryeHbl TpeboBaHKMs Mo yyacTuio HIND B mepBUYHBbIX pasMeLLeHNsSIX akLMA Ha OpraHU30BaHHbIX
Toprax®. baHk Poccun gononHUTeNnbHO pacCMOTPUT BOMPOC O pacluMpeHnU MHBECTULIMOHHDIX
BO3MOXHocTel HIMND" 33 cueT oTMeHbl YacTh TpeboBaHWM K COCTaBY U CTPRYKTYpe

WX MHBECTULMOHHbIX NopTdenen (KpoMe KOHLEHTPaLUMOHHbBIX IMMUATOB M €AMHOIO JIMMUTa

Ha aKTMBbl C OOMOMHUTENbHBIM YPOBHEM PUCKA, KOTOPbIXA MOXET 6biTb paclumpeH). MNMpn aTom
COOTBETCTBYOLWME MHBECTULIMOHHbIe puckn HIMNMD 6yayT orpaHuyeHbl TpeboBaHMUSMU K UX CTpecC-
TEeCTUPOBaHMIO, a LOBPOCOBECTHOCTb NPUHUMaeMbIX HIN® MHBECTULMOHHbBIX pelueHnin byaeT
obecneyeHa TpeboBaHUAMM K X GUOYLIMAPHOM OTBETCTBEHHOCTU. TpeboBaHUS K COXpaHHOCTU
MEHCUMOHHbIX CPEACTB M HAOAEXHOCTU TakMX MHBECTULMIA MMEIOT peLlaloLlee 3HayYeHne.
MNoBbilweHMo 3anHTepecoBaHHOCTM HIMD yyacTBOBaTb B pa3MeLLEeHUNSX aKLMIA MOXET B TOM

yKcrie cnocobCTBOBaTb CO3AaHMe A1 HAX AOMOSTHUTENbHbBIX HAaNOroBbiX CTUMY/IOB, B TOM YMiche
B 3aBMCKMOCTM OT CPOKOB BflafeHNs NpuobpeTeHHbIMU aKLIMSMM.

MpaBuTenscTBoM Poccuinickon degepalim Takke 3ariaHMpoBaHbl MeponpUATUS, CTUMYTMpYIoWwme
Cnpoc Ha UHHOBAaLIWK, B TOM YMCTIE CO CTOPOHbI FOCYAapCTBEHHbIX KOpropaLyi U KoMMaHui

C rocygapCTBeHHbIM yyYacTueM. B uacTHocTh, 6yaeT npopaboTaHo BblAeNeHUe UMW CPEACTB

Ha OCYLLECTBNEHME MPSAMbBIX U BEHUYYPHBIX MHBECTULIMIA, MPUOBPETEHNE NPOAYKLIMM POCCUMCKMUX

° MoppobHee cM. 3apavy 1 «PasBUTVE MHCTPYMEHTOB AONTOCPOUHBIX CHEPEXEHNV 1 MHBECTULIMM 0719 rpaxkaaH» TeKyLLero
HanpaBneHus.

10VikazaHus baHka Poccum ot 22.05.2024 N2 6732-Y «O BHeceHUM n3aMeHeHU B MNMonoxeHe BaHka Poccyin oT 1 MapTa
2017 roga N2 580-I» (B YacTW NeHCUOHHBIX HakonaeHu HIMND) 1 oT 18.06.2024 N2 6759-Y «O BHECeHUM M3MeHeHM
B YkagaHwve baHka Poccum oT 5 pekabps 2019 roga N2 5343-Y» (B 4aCTV MEHCKOHHBIX pe3epsoB HIND).

T MNoppoBHee cM. 3aaady 7 «ObecrneyeHre YCTONUMBOCTU W PasBUTUE PerynmpoBaHns GrHaHCOBBIX OpraH/3aLmis TekyLlero
HanpaBreHKs.
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BbICOKOTEXHOMOTMYHBIX KOMMaHWKA, @ Takke Co3aaHMe CUCTEMbI MOKPbITUS PUCKOB NPU BHEAPEHUN
MHHOBALIMOHHDBIX PeLLIeHNIA (B TOM UMCTIe BEHUYPHbIX KOMMaHWA).

CoxpaHeHWe U yKpern/ieHne aoBepus MHBECTOPOB (FpaXaaH 1 6uaHeca) K pbiHKY KanuTasa SBNseTcs
OOHUM U3 KJIOUYEBbIX GaKTOPOB MpuUB/eUeHns buHaHCpoBaHMA. [JJoBepuio Ha pbiHKe KanuTana
6yayT crnocob6CcTBOBaTL MOBbILIEHWE MPO3PaYHOCTU PbiHKE, AOCTYNMHOCTM AOCTOBEPHON MHdOpMaLn
O MpOAYKTax 1 YCryrax, a Takke aMUTEHTaX, BbICTpaMBaHWe AONTOCPOYHbIX B3aMMOOTHOLLEHMIA

C K/IMeHTaMu, obecrieueHne 3allMTbl MpaB akUMoHepOoB (MHBECTOPOB), MOBbILIEHNE KaueCTBa
KOPMOPAaTMBHOMO YMNpaB/ieHNs SMUTEHTOB, COBEPLUEHCTBOBaHME AMBUASHOHbIX MPaKTUK,
Oo6pOCOBECTHOE MoBedeHME U aTUYHOE BedeHne 61sHeca nocpeaHkamMm. YuacTHMKaM pbiHKa,

B NepBYylo ovepenb HauMeHee 3alUMLLEHHBIM — PO3HWNYHBIM MHBECTOPAM, AO/KHbI 6blTb MOHATHDI
BCe MpPOLECChbl M MpoLeaypbl, KOTOPbIE OCYLIECTBASIOTCH Ha GUHAHCOBOM pbiHke, CoxXpaHaeT
aKTYyaslbHOCTb BOMPOC BOCCTaHOBSMEHUS MPaB MHBECTOPOB Mo 3ab/I0KMPOBaHHLIM akTMBaM, paboTa
Mo KOTopoMy ByaeT NpoAc/HKEHa C UCMOMb30BaHMEM CO3AaHHbIX MHCTPYMEHTOB M MEXaHW3MOB.

Ocobyto aKTyanbHOCTb B KOHTEKCTE obecrneyeHns AoBepust Ha pbiHKe KanuTana npuobperaeT
3alMTa NpaB MUHOPUTAPHBIX aKLIMOHEPOB, K KOTOPbIM OTHOCSTCS! HE TOSTbKO YacTHbIE,

HO N MHCTUTYLIMOHANbHbIE MHBECTOPDI, @ TaKXKe MOBbILEHWE NPO3PaYHOCTM A1 MHBECTOPOB
ycnosuin npoBefdeHus IPO, B TOM uncie MHPoOpMUpoBaHMe 06 YCIOBUSIX anyioKaumm, nepuoae,
B TEUEHKe KOTOPOro BradesbLpl 0693YyoTCS He NpodaBaTb NPUMOBPETEeHHbIe MKW aKLMK
(lock-up nepuon).

[na nopoepxaHus 4osepus MPUHUMMMANILHO BaXHbIM SIBSETCS HanlMuMe KaueCTBEHHOM,
DOCTOBEPHOM MHPOPMaLMN. [TOSTOMY BaXKHO PacKpbITUE TakoM MHGOPMaLMM IMUTEHTaMM
LeHHbIX 6yMar. LenecoobpasHo obecneunTs MHBECTOPOB aKTyaslbHOM MHpopMaLmen (B TOM
yncne NPOrHO3HOW) A1 OLEHKM NEPCNEKTMB PasBUTUS KOMMaHWUA, MPUHATUS 060CHOBAHHbIX
MHBECTULIMOHHDBIX PeLleHn ans uenen 4onrocpoYHOro MHBECTUPOBaHMS. B ocobeHHoCTH

3TO 3HAYMMO NS MHBECTULMI B KOMMaHWUK, KOTOPbIE BNepBble BbIXOAST Ha NMYSGAMYHBIA PbIHOK

M MPUBIIEKAIOT AeHEXHbIE CPEACTBa A8 Pa3BUTUS U pacLUMpeHMs AeSTeNbHOCTU. B TekyLmx
ycnoBusix ans obecnedeHns nHGOPMaUMOHHON 3P HEKTUBHOCTM PbiHKa KanuTana onTMMasibHbIM
npeacTaBnseTcs packpblBaTb MHGOPMaLMo 06 OLeHKax crpaBedIMBON CTOMMOCTM SMUTEHTA

1 BbIMYCKaeMbIX GPUHAHCOBBIX MHCTPYMEHTOB, @ MNpM OCYLLECTBIEHMM CaMOW OLLEHKUW — MpO3paYvHoO
M AeTasIbHO OMUCbIBaTL MPOM3BOAMMbIE PAaCUETbI, PACKPbIBATb MOAENM M NCXOAHbIE MPEeAnONIOXEHUS.
BaHk Poccumn gononHnTenbHO OUeHUT Lenecoobpa3HoCTb BBeASHNS HOBbIX TPebOoBaHNA B STON

cohepe.

MoBbilEHNIO MHPOPMALIMOHHOM MPO3PaYHOCTM Takke BydeT Ccnoco6CTBOBATL HanMuMe AOCTYMHbIX
PbIHOYHBIX MHAMKATOPOB M CTaTUCTUYECKUX AaHHbIX, HE3aBUCMMOM oLEeHKN (penTUHroB). Hanuune
KauyeCTBEHHON MHPOPMALIMM 1 HE3ABMCUMOMN OLIEHKM CMOCOBCTBYET PasBUTUIO BHYTPEHHEro
LleHoo6pa30BaHMS, pPacLUMPSAET BO3SMOXHOCTM POCCUMCKUX YUaCTHWKOB pbiHKa Mo BbiIGOpy
OMTMMasIbHbIX MapaMeTPOB 3aK/tOYaEMbIX CAEOK.

C yuyeToM paclumpeHns npakTuki IPO Ha pOCCUIMCKOM pbiHKe KaruTasia NoBbIlaeTcs akTyalbHOCTb
pPasBUTUSA MHPPACTPYKTYPbI pbiHKa (OPraHM3aTOPOB pasMelleHUs, aHaeppanTepoB, KOHCYETAHTOB),
KOTOPOW OTBOAMTCS CYLLIECTBEHHAs POJib Mo obecrnedyeHuio KauecTBa NpoLeccoB MyGrMUYHOMo
pasMelleHns akumin. Ha pbiHke KannTana AomkHbl chOpMMPOBaTLCS Nyulle CTaHOapTbl NoBeaeHUs!
€r0 YYaCTHMKOB B LIENISIX CTUMYTMPOBaHUSA MHBECTULIMOHHOMO CMPOCa, @ Takke pacllmpeHms
MPaKTUKN NCMOb30BaHNA My6IMYHbBIX Pa3MeLLEHNN KaK MHCTPYMEHTa MpUBeYEHNS MHBECTULIMA.

ByoeT npogomkeHa pa6oTa Mo co3aaHuIo YCITOBUIA 0151 pasBUTUS POCCUMCKUX aAAMUHUCTPATOPOB
¢$pUHAHCOBbLIX U TOBapPHbIX MHAMKATOPOB, 06eCreyYMBaloLLMX GOPMUPOBaAHNE O6BEKTUBHOM
1 AOCTOBEPHOM pbIHOYHOM MHbOPMaUMW. HaMeueHbl Kak paclumpeHme NIMHENK MHAMKATOPOB
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$PUHAHCOBOIC U TOBApPHOIO PbIHKOB, TaK U MPUHATUE PEryIMPOBaHMS, B paMKax KOToporo 6yayT
YCTaHOBSEHbI TPebOoBaHNA K AeATENTbHOCTU aAMUHUCTPATOPOB MHAMKATOPOB, B TOM YMC/le

K COCTaBMEHUIO 1 NPEACTaBIEHNIO OTYETHOCTU aAMUHUCTPATOPa MHOMKATOPOB, PacKpbITUIO
MHPOPMaLIMKM 1 MHble TpeboBaHMS, a TakKe onpeaeneH nepedveHb CBEASHWA, COAEPXKALLMXCS

B peecTpe afMUHUCTPaTOPOB NHOMKATOPOB, BeAeHNE KOTOPOro 6yaeT ocylecTBnaTbca baHkoM
Poccun.

Hanunure gocToBepHOM M CBOEBPEMEHHOM CTAaTUCTUKN MO GUHAHCOBOMY CEKTOPY M SKOHOMUKE
B LIENTIOM, KOTOpas BoCTpeboBaHa Kak 6U3HECOM, TakK M rocydapcTBOM, Takke CrocobcTByeT
$opMUPOBaHNID eaMHOIO MHGOPMALMOHHOIO NPOCTPAHCTBa A1 BbipaboTKM ONTUMASIbHbIX
pelleHnn. HanpaBneHns coBeplUeHCTBOBaHUS CTAaTUCTUKK, dopMUpyemoin BaHkoM Poccun,
nyénukytotca B MNporpaMMe pasBUTUSA CTAaTUCTUYECKOW AeaTenbHocTU baHka Poccun.

MnaHWpyeTcs U anee pa3BUBaTb HALMOHANIbHYKO PENTUHIOBYIO MHAYCTPUIO, yaenss ocoboe
BHUMaHWE NMPO3PaYHOCTMU PENTUHIOBON AeATeNbHOCTU. C YKasaHHOM Lienbio cosaaH NMyonmyHblii
PENTUHIOBbIN PEno3nTapUin'?, a Takxe paspabaTbiBalOTCs AOMOMHUTENbHbIE TpeboBaHUS

K PacKpbITUIO KpeaUTHBIM PENTUHIOBbIM areHTCTBOM KPedUTHbBIX PENTUHIOB M MPOrHO30B MO HUM,
YTO OBECreunT NoMb3OBaTENSM KPeAMTHBIX PEMTUHIOB AOCTYN K 601ee NonHOMY 060CHOBaHMIO
PENTUHIOBOIO OENCTBUS, BKIIOUAS PacKpbiTUe OLIEHKM COBCTBEHHOM (CaMOCTOSATENTbHOM)
KpeamToCnocob6HOCTM PEMTUHIYEMOrO N LLA.

YunTbiBas 3anpoc pbiHKa, B TOM YKUCE MHBECTOPOB N PENTUHIYEMbIX AL, Ha 3aKOHOAATETbHOM
YPOBHe NMpef/iaraeTcs NpeaycMOTPeTb BOSMOXHOCTb MPUCBOEHUS KPEAUTHbBIM PENTUHIOBBIM
areHTCTBOM KpeauTHOroO penTMHra 6e3 pacnpocTpaHeHmns MHpopMaum 0 HEM HeOorpaHNYEHHOMY
KpYry nuu, a Takxke 6e3 npegocTaBneHns MHopMaLmMM © HEM MHBIM NIMLLAM, KpOMe orpeaerieHHbIX
[OroBoOpoOM 06 OCYLLECTBIEHNMN PENTUHIOBBIX ASACTBUA (MHCTUTYT YaCTHbIX KpeaUTHbIX
PENTUHIOB).

KpoMe Toro, nepcrnekTMBbl pasBUTUS POCCUMCKON PENTUHIOBON MHOYCTPUN MOTYT 6biTb
CB$Si3aHbl KaK C 3aMHTEPeCOBaHHOCTbIO MHOCTPaHHbBIX KOMMaHWUIA B MOSTYYEHUN KPeAUTHbBIX
PENTUHIOB MO MEXAYHaPOAHbIM LUKaNaM POCCUNCKUX KPEAUTHBIX PENTUHIOBBIX areHTCTB, Tak

M C paclIMpPEeHNEM LUCTOMNb30BaHNSA KPEANTHDIX PENTUHIOB POCCUNCKUX KPEANTHbBIX PENTUHIOBbIX
areHTCTB B peryiMpoBaHuMM U (M) AeNOBOW NpaKTUKe MHOCTPaHHbIX MapTHEPOB (Mpexae Bcero
Ha npocTpaHcTBe EASC).

BaHk Poccum Takke CKOHLEHTPUPYET YCUNS Ha BOMPOCaXx pa3BUTUSI TOBAapPHDBIX TOProBbIX CUCTEM,
yTO HBYAET CNOCOBCTBOBATL PA3BUTUIO BHYTPEHHErO LIeHOOBPa30BaHUs, CUCTEMbI HAaLIMOHAaITbHbIX
TOBapHbIX MHANKATOPOB, a TakXkKe CO34aHMIO YCNOBUM A1 COBEPLUEHCTBOBaHNS TOBapPHbIX

CUCTEM, Npednaraowmx yaobHble cepBMUChl MO AOCTYMY Ha OPraHM30BaHHbIE TOPIU U MOYYEHIO
nHPpopMaLMmM O LieHaX, B LIENISIX Pa3BUTUS AODPOCOBECTHON KOHKYPEHUMN C BUpkaMun, BOBeYeHUs
YYaCTHUKOB TOBapHOIO PbiHKa Ha OpraHM30BaHHbIE TOPIU, B TOM YMCTIE Pa3BUTUS MPON3BOOHbBIX
$puHaHcoBbIX MHCTpyMeHToB (MNPU). baHk Poccun obecneunT noBbilleHne AOCTYNHOCTH

1 NpuBfieKaTeslbHOCTU OPraHM30BaHHOMO TOBapHOIro pbiHKa Angd cybbekToB MCI, paclumpeHme
NNHENKN TOBapHbIX MPYMM, obpalleHMe KOTOPbIX OCYLLECTB/ISIETCS Ha OPraHM30BaHHbIX TOprax.

B ycnoBusax cTpyKTypHOM TpaHChOpPMaLMM POCCUMCKON SKOHOMUKIM BO3pacTaeT porb MNdPU
KaK 3¢pPeKTUBHOMC MHCTPYMEHTA YIpaB/ieHNS PUCKaMM (XedXnpoBaHUS). B aTon cBasm
MPOACIKUTCS peann3aLims KOMIekca Mep no passuTuio pbiHka MNM®W, B ToM ymcne BbipaboTka
cHanaHCMpPOBaHHbIX YCIOBUIA, MPU KOTOPLIX Y OTAENbHbIX YYAaCTHUKOB pbiHKa ByOeT BO3HMKATb

2 OTkpbITas 6a3a OaHHbIX, padpaboTaHHas BaHkoM Poccun, copepallas MHGoPMaLUIo O MPUCBOEHHbBIX KPeaWTHbIMU
PENTUHIOBBIMU areHTCTBaMK KPEOUTHBIX PeUTUHIax M MPOrHO3ax Mo KPeoUTHbIM perTuHraM. basa JaHHbIX OOCTYMHa
Ha cawTe baHka Poccum ¢ 08.07.2024.
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0693aHHOCTb LIEHTPASIM30BaHHOTO K/IMpUHIa BHeGUpxeBbix [PW, paclumpeHmne criekTpa
aonyctuMbix ansa MNMdU 6a3ncHbIX akTUBOB, onpeaernieHne npasui npegocTasneHns MHopMaLmm
o MNPU HanmMeHee OMbITHLIM YYaCTHUKAM pbiHKa U MHble Mepb!.

B cBs3M ¢ nocTeneHHoOM NepeopueHTaLen TOProBbiX MOTOKOB Ha APY>XEeCTBEHHbIE CTPaHbl
TpebyeTca pa3BUTHe pbiHKa BantoTHbIX MMU Ha BasloTbl 3TUX CTpaH, 4/18 Yero, B CBOKO
ouepeflb, HeO6XOAMMO YCTaHOBSEHME HOBbIX CBA3eM C GUHAHCOBBIMU CUCTEMaMM (B TOM UnCe
C perynaTopamm) CTpaH-napTHepoB A3MaTcKoro permoHa, brivxHero BocTtoka, JlaTHCKoM
AMepuKK, a Takxe cosgaHue paboTatolle CUCTEMbI M/IaTEXEN M PacYETOB B BaslloTax
OPY>XECTBEHHbIX CTPaH.

Hapsay ¢ pasBuTreM TpaAMUMOHHOIO pbiHKa KannTana B M3MEHMBLUMXCS YCITOBUSIX, MOXET
YCUNUTBCS poriib NapTHepCKoro pUHaHCUPOBaHUA Kak ellie ogHoro criocota ¢prHaHCMpOoBaHUS
3KOHOMMWYECKOIO pasBUTMKA, a TakKe MoBbiweHWS 651arococTosiHUA HaceneHnus. [1ns pasBmiTus aToro
HarnpaBneHns PUHaHCOBOM AesaTeslbHOCTU ¢ 1 ceHTabps 2023 roga ¢ ropyUscHTOM 2 rofda 3anyueH
3KCMNEepUMEHT Ha TEPPUTOPUSIX OTAeNbHbIX CybbekToB Poccuickon degepaunn’®. SkcnepmmeHT
MOMOMET OLLeHUTb MacLITabbl BOCTPebOBaHHOCTU 3TUX PUHAHCOBBIX MHCTPYMEHTOB Y YY4aCTHMKOB
pblHKa 1 YBE/IMYUTb AOCTYMHOCTb NOAOBHbIX YCYT OIS POCCUMNCKMX MPadaaH, a Takke Masioro

1 cpegHero bmusHeca. KpoMe Toro, npoBeaeHne aKCMepMMEHTa HarnpaB/ieHO Ha YCTaHOBNeHne
KOHTaKTOB ¢ GUHAHCOBBIMN MHCTUTYTaMM CTpaH, rae Takme GUHaHCOBbIE NHCTPYMEHTDI

M MEXaHM3MbI YXKe aKTMBHO pa3BumBatoTcs. B 2025 rogy 3kcnepTHbir coBeT npu [NpaBuTenbcTee
Poccuinckon ®egepaumm oueHNT 3phekTUBHOCTD U pe3ynsTaTBHOCTb NpoBeaeHNS
3KCMNeprMEHTa, a Takke HEOBXOAMMOCTb BHeApPeHUs CreUmaribHOro perynrmpoBaHmis B pOCCUACKOe
3aKoOHOOATENbCTBO.

He MeHee BaxHO pa3BUTHE NAPTHEPCKUX OTHOLUEeHMI BuaHeca U rocypapcTtBa ojid npusneveHuUA
MHBECTULUN B COLIMASIbHO 3HAYMMble NpoeKTbl Yepe3 NCMNofib30BaHNEe KOHLUECCHUOHHDbIX cornalweHun,
cornalleHun o rocygapcrtBeHHO- 1 MyHUUMMNalIbHO-4YaCTHOM NapTHepCTBe.

Bornee aKTMBHOMY pa3BUTUIO MPOEKTHOIO GpUHAHCUPOBaHUS B CpedHEeCPOYHOM NepcriekTuee byaeT
CnocobCcTBOBaTb pacllMpeHNe BO3MOXXHOCTEN y4acTUS B HEM MHCTUTYTOB pa3BuTus. [Npur aToM
HEOBXOAMMO MPedyCMOTPETb aBTOMaTUYeCKME MEXaHN3MbI JOKaNMTaIM3aumMm MHCTUTYTOB
pas3BUTUS (B TOM YKC/ie B paMKax MOAAEpXaHUS X CTaTyCa OpraHn3aUni rocyaapCTBEHHOrO
CeKkTopa Kak HeobXoAMMOro YCROBUS A1 COXpaHeHWs 0coboro perynmpoBaHms no TpeboBaHnsM
HaHKOB K HIM), a8 TOCYAapCTBY - Y4eCTb MOTPebHOCTU B TaKOM AOKanMTanmM3aumm

MpW MAaHUPOBaHUN pacxodoB defepasibHoro biomxeTa. Tak, adpdPeKTUBHbBIM MOXET CTaTb CO3daHne
TpaHCMapeHTHOro MexaHM3Ma TakK Ha3blBaeMOIro YTBEPXAEHHOMO KanuTasna'* MHCTUTYTOB pPa3BUTUS.
CXOXMIN MeEXaHN3M pa3paboTaH B oTHoweHWn BOB.P®. [1aHHbIA OMNbIT MOXET OblTb MCMOMb30BaH
MpW CO34aHNN MeEXaHM3Ma OJ1S1 OCTalIbHbIX MHCTUTYTOB pa3BUTUS. [JOMONMHNTENBHO MHCTUTYTaM
pasBUTUS HeOBXOOMMO YCUMUTb CPEAHECPOYHOE MPOrHO3MPOBaHNE KOHCOMMAMPOBaHHbIX
rMokazaTtesien AesTeslbHOCTW, BKJItoYas KanuTalsi, HOpMaTuBbl PUHAHCOBON YCTONUYMBOCTM,

He TOMbKO B LIeSISIX BbIIBNIeHUS MOTPebHOCTY B AOKanUTanmsauym (MHbIX Mep rocygapCTBEHHOMN
MoAnepP>XKM), HO 1 ANS pacLUMPEHNs OeATENbHOCTM B nMepcrnekTuse. [NprMeHeHe MeTod0B
CTpecc-TeCTUPOBaHUS Takke MOXET CMocobCcTBOBaTb Hoee YeTKOMY MOHVMaHMIO MOTPebHOCTH
MHCTUTYTOB pa3BUTUS B KanunTarne.

¥ Pecnybnvika balwkopTtocTaH, Pecrnybrvka TaTapcTaH, Yeuenckas Pecnybnivika, Pecny6nvika JarecTaH.

“ YTBEPXKOEHHbIM Kanu1Tan — YacTb YCTABHOMO Kanutana UHCTUTYTa pasBUTHS, KoTopas GopMrpyeTcs 3a cueT cybcuaomii
13 dpenepanpHOro GromxeTa M NOCHenyoLLEero BHECEHS AOMNOMHUTENBHBIX UMYLLECTBEHHBIX B3HOCOB Poccuiickom
denepallv NP AOCTYKEHUU UHCTUTYTOM PasBUTUS TPUITEPHbIX 3HaYeHUM 06s3aTeNbHbIX HOPMaTBOB (NokasaTenei)
PrHaHCOBOW YCTOMUYMBOCTM.
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BPE3KA. O BbIPABHUBAHUN CTUMYNOB A1 UHCTPYMEHTOB ®UHAHCUPOBAHNA
BU3HECA: BAHKOBCKWUI KPEOUT U PbIHOK KATMUTASTA

OfHMM N3 3HaYUMBIX $aKTOPOB, BUSIOLLMX Ha MHBECTULIMOHHYIO aKTUBHOCTL MPearnpUsTUA B 060N
SKOHOMIKE, ABNASTCH COOTHOLLEHNE CTOMMOCTU KanuTana U oXuaaeMoi 6yayller oTaadum Ha MHBECTULN,
a TakKe pPUCKM peanmaaLmm npoekTa. [pK STOM pblHOYHas CTOMMOCTb KanuTana onpeaenseTca 6anaHcoM
Mexay o6beMoM cHepexeHUni, KOTopble SKOHOMMKa GOPMUPYET, M CMPOCOM Ha MHBECTULW, KOTOPbIE
NpeabABAAT KOMMaH1A U FpaxaaHe.

MpK NPOYMX PaBHBIX YCIOBUSX O6beM CHEPEXEHUA B SKOHOMMKE 3aBUCUT OT YPOBHS peasibHbIX MPOLLEHTHBIX
CTaBOK. Korga npy MMeroLLeMCs YpoBHe cHepexkeHUi B 3KOHOMMKE MPOUCXOAUT POCT MHBECTULMOHHOM
aKTMBHOCTU, CMPOC Ha MHBECTULIMOHHBIE pPecypchl YBENMHYMBAETCS, 1 STO MPUBOOMUT K MOBBILLEHMO PhIHOYHBIX
MPOLIEHTHBIX CTABOK, TO €CTb YBENNUEHMIO CTOMMOCTIM KanuTana.

Mpy 3TOM BO3MOXHa CUTYaLS, KOra OTAesbHble OTPACIM SKOHOMUKU UM MPOEKTHI, KOTOpble SBASOTCH
nepBooYepeaHbIMA C TOYKU 3PEHUS MPUVOPUTETHBIX HaLMOHa/IbHBIX 33434 U JONTOCPOYHOro PasBuTUS
3KOHOMVIKM, OKa3bIBaKOTCS He CMOCO6HBI KOHKYPUPOBATL 3a KanuTas Mo ero PbiIHOYHOW CTOMMOCTW BCIIEACTBUE
TeX UM UHBIX MPUHWH. TakK MK MpUHMHAMIM, HanpUMepP, MOTYT BbITb OYeHb A/IMHHBI FOPUSOHT OTAAuUM,
MOBbILIEHHBIN YpoBeHb pUCKOB. [aHHble MpoeKTbl Takke MOryT CO30aBaTb AOMONTHUTESIbHbIE MONTOXUTENbHbIE
3¢ deKTbl o151 SKOHOMMKM 1 OBLLECTBa, KOTOpble He MOryT 6biTb OLIeHeHbl C TOYKM 3peHns YMCTO GrHAHCOBOM
OTa4M KOHKPETHOMO MPOoeKTa U, TaKMM 0Bpa3oM, He MOryT 6biTb HENocpeaCcTBEHHO YuUTeHbl Mpu ero

oLieHke. Takve MPOeKTbl B TOM Y1C/Ie MOMYT 6bITb CBSI3aHbl C HEOBXOAVMMOCTHIO 3HAUMTENTbHOM CTPYKTYPHOM
TpaHchOpPMaLIMM SKOHOMUKM, PeLLIEHMS 3afauy TEXHOTOMMHYECKOro CyBepeH1TeTa.

B atnx ycnoBmax ona gHaMMYHOI o PpasBUTUA NMPUNOPUTETHDBIX OTpaCl'Iel;I, peanm3auii 3HaYMMbIX MNPOeKTOB

N yCrnewHoro peweHna ctparermyeCKkmx 3agad rocygapcrsoM MOryT NnpUMeHATbCA MHCTPYMeHTbl NMoBbIleHNA
MHBECTULIMOHHOM npuBneKaTes/IbHOCTU TakKMnX HanpaBneHvuZ 0eATenbHOCTM a1 COBCTBEHHNKOB KOMIMaHMIA.
OpHUM 13 NHCTPYMEeHTOB pelueHnNAa 3TOM 3afaun sBnsieTcA npegocrtasneHue BlomKETHOM Cy6Cl/Iﬂ,l/Il/I KOMMaHn1K,
KOTOPad noBbICUT OXMAaEMbIA pe3ynbTaT OT peann3aunn NpoeKkTa Ana akuMoHepos. Torpa npu TOW Xe
prHOL‘IHOl;I CTOMMOCTM KanuTana 1 Tor Xe KOHCbl/IpraLl,l/ll/l pUckKoB 6onblue MNPOEeKTOB MOXET 3anHTepeCcoBaTb
rnoTeHUManbHbIX MHBECTOPOB.

OnHVM 13 MEXaHM3MOB TakoM MOAAEPKKM, KOTOPbIM B MOC/iegH1e rofdbl Mosy4Yn WMPOKOe PacrnpocTpaHeHve,
CTaso NbroTHOoe HaHKOBCKOe KpeauToBaHue. OTHacTy 3TO MPOU3OLLIO BCNIeACTBME ero aKTUBHOMO
MCMO/b30BaHNA KaK aHTUKpU3MCHOM Mepbl B 2020 1 2022 rogax. OcHoBHOM GOpMOM /IbroTHOMo
KpeaouToBaHWS SIBMSIETCS Bbir/laTa rocy4apCTBOM U3 BromxeTa cybcnamm 6aHKaM g/1s1 KoMreHcauym Tom
YacTV MPOLIEHTHOrO A0X0Aa, KOTOPbIM OHW HeQOoMOTYYaloT MPU Bbidade KpeguToB Mo MOHVKEHHOM CTaBke
KaTeropusiM 3aeMLUMKOB, ornpeaeneHHbIM rocygapcTBoM. Ho Mo aKOHOMUYECKOM CYTU OaHHbIN MEXaH3M
npencTaBnseT cobon gonniaTy M3 BropxeTa K GUHAHCOBOMY pe3yrbTaTy 3aeMLUMKOB B BUAE CYMMbl
MPOLIeHTHOW Cy6CMamM 3a BECb CPOK KPeauTa, UTO SBISETCA JOMONHUTENIbHOW BbIrOA0M A1 X aKLMOHEPOB.

BaykHbIin BOMPOC - OTBeYaeT /i TaKoM MexaHM3M CTUMYNNPOBaHNA NPUNOPUTETHDBIX MHBECTULMIN 3a4a4aM
/J,l/IBepCl/Id)l/lKaLl,l/ll/l NCTOYHMKOB Cbl/IHaHCl/IpOBaHl/Iﬂ ansa 6u1sHeca, NOBbILLEHNKO PONM PbIHKa KanuTana?
Nnn BO3MOXHBI MHble Moaxoabl, KOTOpPpble JaayT TaKoOM Xe — N B YeM-TO faxe 6o/ee 3HaUMMbIA —
3KOHOMUNYECKIA pe3ynbTaT Npn TOW XXe CTOMMOCTU g5 BrogkeTa?

HeobxoamMo oTMeTUTb, YTO TeKkylwaa NpakTunkKa, OCHOBaHHaA Ha Cy6Cl/I£l,l/IpOBaHl/Il/l NbrOTHOMO 6aHKOBCKOro
KpeouTta, No CyTH, Co3gaeT CTUMYNbl 1A KOMMaHUA Npn Bbl60pe NCTOYHNKOB Cbl/IHaHCl/IpOBaHl/Iﬂ NOAO6HbIX
MHBECTULIMI K npeanouvTuUTEIbHOMY UCMOMb30BaHUIO 6aHKOBCKOIro KpeouTa No cpaBHeHUKO CO BCeMU OpYyrmMim
NHCTPYMEeHTaMU. OTO CBSA3aHO C TeM, UTo npn NCnonb3oBaHUA Opyrmx NCTOYMHMKOB rNnpmBneYeHnsa cpeacTts —
pazsMeleH1n obnuraumn, npueneYeH1 akUMOHepHOro Kanntana — MHBeCTUPYIOLRA KOMMaHMA, ee akKUMOoHepPbl,
NHNUMATOPDbI MHBECTULIMOHHOIMO MNPOeKTa He CMOIryT pacCYmTbiBaTb Ha nonydyeHune B6lomKeTHOM Cy6Cl/I/J,l/Il/I.

Taknm o6pa30M, CNoOXMBLWRACA CMCTeMa Cy6Cl/Iﬂ,l/IpOBaHl/IF| KpeouTta, Nno CyTn, NnpmBoanT K AMCKpUMMHaU M
NHCTPYMEeHTOB PbiHKa KannTana rno cpaBHeHMIO C KpeaAUTOoBaHMEM.

1. npOVICXOﬂ,l/IT ANCKPUMMHaUMA akKUMOHEPHOIro Cbl/IHaHCl/IpOBaHl/Iﬂ Mo CpaBHEeHNIO C JONTOBbIM. B pe3ynbrare
Yero KoMnaHMm, no CyTm, MOTUBUPYIOTCA K MOBbILLEHHOM JONFOBOMN Harpysake B 3TUX MNpoOeKTax N OTpacnsax.
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2 BHyTpl/I A0NroBoro Cbl/IHaHCl/IpOBaHl/Iﬂ nponcxoaonT JUNCKpMMHaUnA 06/INraLMIOHHOIrO PbIHKa KaK NCTOMYHMKa
Cbl/IHaHCl/IpOBaHl/Iﬂ Mo CpaBHEHNIO C 6aHKOBCKMM KpeauToM.

MposiBneHme faHHbIX 2GbEKTOB TOPMOIUT PasBUTUE PbiHKa KarnTana K CHKaET KOHKYPEHLIMIO MeXay
6aHKOBCKIMM CEKTOPOM U PbIHKOM KaruTasia.

JonorHATENIbHO CTOUT OTMETUTb, UTO C MaKPOSKOHOMMYECKON TOUKN 3peHNsi 6aHKOBCKUIA KpeaouT sB/ISeTCst
MOHETapPHBbIM MEXaHN3MOM pUHaHCUPOBaHWS, MMEIOLLMM Hanboree BblpaxeHHble MPOUHPISLIMOHHbIE
adbdekTbl. CneacTemeM pocTa cybcnampyeMoro KpeamTta SBASETCS AOMNO/THATEbHBIN POCT AEeHEXHOM
Macchbl, COBOKYTMHOIO CMpoca W, COOTBETCTBEHHO, MpounHdaLumoHHoe BrnsiHe. Mpy 3ToM drHaHCUpoBaHMe
uepes akuMK 1 o6uraumm (eciiv KX NMokyraTensMu He SBASoTCs 6aHKU) OOMOMHUTETbHOM AeHEXHON Macchl
He cozpaeT. Takoe PrHaHCKpoBaHMe BM3Heca, B OT/IMYME OT HOBOIO 6aHKOBCKOIO KpeauTa, NpeacTaBnseT
COB0M UCTIONb30OBaHME Yxxe chopMMPOBaHHDBIX CHEpPEXeHNr rpaxaaH (HanNPaMYHO N NOCPEACTBOM
VHCTUTYLIMOHA/TbHBIX MHBECTOPOB), TO €CTb HaMpaB/iseT Ha MHBECTULIMM pecypchl OBLLecTBa, KoTopble

He 1CMo/b30BaHbl Ha apyrue Lenw. MNMponHdnsumoHHble a3bdeKTbl B 3TOM Crlyyae HeCpPaBHMMO MeHblLLe.

B cBete sToro BaHk Poccuy mpefiaraeT U3MEHUTb MpOorpaMMbl MOAAEKKN MPUOPUTETHBIX MHBECTULIMOHHBIX
MPOEKTOB 1 HaMPaB/IeHWN TakUM OB6PasoM, UTOBbI KaK MAHMYM BbIDOBHSTb MOAXOAbI K MepaM MOAASPXKKM,
MPYMEHSIEMBIM K 6aHKOBCKOMY KPEAWUTOBAHMIO U MHCTPYMEHTaM pbiHKa KanuTtasna. OfHUM 13 BO3MOXHBIX
BapVaHTOB MOXET GbITb MpUMeHeH1e Cy6CUaMPOBaHUS A0NeBoro GUHaHCUPOBaHWS, TO eCTb Bbiryiata
cybcnanm, pacrnpenesieHHoN Bo BpeMeHI, KOMMaHUSM, BbIXOASLUMM Ha PbIHOK KarnTasa, Kak asisTepHaTuBbl
cy6CUaNaM, KOTOPbIE BbINIaUYMBaIOTCS MO KpeauTaM. STO MO3BOUT KOMMaHUAM W MHULMaTOPaM MpOeKTOB
MPUHUMATD PelLleHrE O CTPYKTYPE GUHEHCUPOBaHNA UCKTKOUUTENBHO UCXOAA U3 crielmbrKA SKOHOMUKM
KOHKPETHOIO MPOEKTa 1 OTHOCUTESIbHON PBIHOYHOM CTOMMOCTU 3TUX MCTOUHUKOB. [1151 3TOro He noTtpebyeTcs
yBemnUeHNs roCyAapCTBEHHDBIX PACXOLOB, YUMUTbIBas, UTO cybemama Ha aonesoe $rHaHCMpoBaHWe ByaeTt
MPefoCTaBNSTbCA BMECTO cy6cuamn Ha KpeauT. Takyko NopaepXKy MOXHO MpefycMOTPeTb 15 KOMMaHUIA,
peanm3ytoLmx NMPUOPUTETHBIE /19 Pa3BUTUS SKOHOMUKIM MPOEKTbI (HanprMep, B COOTBETCTBUM C TaKCOHOMMEN
MPOEKTOB TEXHO/OMMYECKOro CyBepeHUTETa 1 CTPYKTYPHON afanTalmin SKOHOMUKIA').

Mpy 3TOM B NMEPCreKTVBe C YYETOM MPMOpUTETa MO Pas3BUTUIO PbiHKa KarMTarna U 40/1eBoro GyHaHCMpOBaHUS
MOXET BbITb PaCCMOTPEH BapWaHT 60of1ee MpUBIeKaTe bHbIX NMapaMeTpoB A/18 Cy6CcUaMpOBaHAS
drHaHCKpoBaHKS 613HECa C UCMONb30BaHMEM MHCTPYMEHTOB PbIHKa KarTasia OTHOCUTESTIbHO CTUMYTIOB

B cepe 6aHKOBCKOro KpeamuToBaHuS.

" MocTaHorneHve MpaBuTenbcTBa Poccuiickon dedepaumm oT 15.04.2023 N2 603 «O6 yTBepXAEHUM NMPUOPUTETHBIX HaMpPaBIeHWA
MPOEKTOB TEXHONOMMYECKOrO CYBEPEHNTETA U NMPOEKTOB CTPYKTYPHOW afjanTaLlmm SKOHOMUKM Poccuiickon ®efepaliniv 1 MonoxeHust
08 YCNOBUSAX OTHECEHWS MPOEKTOB K MPpOeKTaM TEXHOMOMMUECKOro CyBepeHWTETa 1 NpoeKTaM CTPYKTYPHOW afanTaLmm SKOHOMUKU
Poccuiickol ®deaepaLin, © NpeacTaBneH CBeAeHUI O MPoeKTax TEXHOMOMMYEeCKOoro CyBepeHuTETa W NpoeKTax CTPYKTYPHOM aganTaLmm
SKOHOMVIKK Poccuiickor depepalyiv U BeAEHWM peecTpa yKasaHHbIX MPOEKTOB, a TakoKe O TPeBOoBaHMAX K OpraHi3aLysaM, YHonHOMOUYEHHbBIM
NpPeacTaBnaTb 3aK/IloUeHVsl O COOTBETCTBMM MPOEKTOB TPeBOBaHMUAM K MPOEKTaM TEXHONOMMHYECKOro CyBepeHnTETa U NMPoeKTaM CTPYKTYPHOM
afjanTaLym SKOHOMKKK Poccuiickoin depepalimii».

3apava 3. PasBuTMe KOPNopaTMBHbBIX OTHOWEHUI M KOPNOPaTUBHOIO yrpaB/ieHus,
pacKpbITMe MHPOPMaLUMM

OnHOM U3 BaXKHENLLKMX LIeNel B TEKYLLMX 3KOHOMUYECKNX YCITIOBUSX OCTaeTCs MoBbilleHue
MHBECTULIMOHHOWM MPUBeKaTeNbHOCTU KOMMaHWA. B CBA3K C 3TWUM BHUMaHNS TpebytoT obecredeHne
KauecTBa yrpaBfeHns B KOMMaHUSX, OTBETCTBEHHOCTb MX MEHEMKMEHTa 3a NpYHMMaeMble pelleHNs,
MPO3pPaYHOCTb AeATeNbHOCTU, CrpaBen/IMBoOe OTHOLLIEHME K aKLIMOHEPaM 1 MHBECTOPAaM, a Takxe
HaOEXHOCTb, NEPCrNeKTUBHOCTb HarpaBneHUn AeaTeNbHOCTW, CTPEMIEHNE K OCBOEHUIO HOBbIX
TEXHONOMMIA.

nga ¢popMMpoBaHMg OoBEPUTENBHOM cpenbl, Heobxoammon ang apdekTUMBHOro GyHKLMOHNPOBaHNS
PbIHKa KanuTana, YCTOMYMBOro pasBUTUS OPraHU3aLmMia B AOITOCPOYHOM NepCrnekTUBe, a Takke
COXPaHEeHWUS! MHBECTULIMOHHOW MPUBMIEKATENBbHOCTM U PENyTaLUMOHHOM COCTaBMAWEN POCCUMCKOMN
topPUCOMKLINAM BaXKHO OPUEHTMPOBATLCS Ha AOCTUrHYThle 3a NocregHUe AeCSTUNETUS B 9TOM
HanpaBAeHWUM pesynbTaTbl — MPaBoOBble MeEXaHW3MbI, obecrneynBatoLLMe 3aLMTY NPaB aKLIMOHEPOB,

1 6a30Bble NOaXOAbl K KOPMOPaTUBHOMY YMPaBeHMto, MokKasaBLlime cBoto 3dpdeKTBHOCTD. MoaToMy
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MNpaBuTenbcTBo Poccuickon ®epepaummn coBMecTHO ¢ baHkoM Poccrm mpogomxmnT paboTy
MO pa3BUTUIO KOPMOPaTUBHbBIX OTHOLLEHWUI M KOPMOPaTUBHOIO YrNpaB/ieH s, a Takoke no obecneveHmo
npaB aKUMOHEepOB Ha JO/MKHOM YPOBHE.

C yYeTOM 3HaUMMOCTVN CBOEBPEMEHHOTO PACKPbITUSA MHPOPMaLIMM 1 KauecTBa KOpPropaTUBHOMO
yrpaBneHns s GUHaHCOBOIo pbiHka ¢ ntong 2023 roga’® Hauancsa NocTeneHHbIM Bo3BpaT

K pacKpbiT/to MHGOPMaLIMM SMUTEHTAMM LIeHHbIX 6yMar'e, B 4yacTHOCTW, YCTaHOB/IEHHbIE MpaBusa
pPacKpbITUSA MHGOPMALIMM He NMPeayCMaTPUBalOT BO3MOXHOCTW MOJHOMO 3aKpbITUS MHpopMaLmn®,

HO MPW 3TOM HaMnpaB/eHbl Ha HUBENMPOBaHME MOTEHLMaNbHbBIX CAHKLIMOHHBIX PUCKOB. Takol rnogxom,
MO3BO/ISET NoaaepXmMBaTb 6a/laHC MHTEPECOB MeXAy aKLIMOHEPaMM, MHBECTOPaMM, KpeauTopamu,
3aMHTEpPEeCOoBaHHbIMM B MOYYEHUN OOCTYMNa K MHGOPMaLIMK, HEO6XOAMMOM MM O/19 MPUHATUS
B3BELUEHHbIX CTPaTErMUYeCKMX 1 MHBECTULIMOHHDBIX pelleHWi U peannaaumm CBOUX NpaBs, M SMUTEHTaMMU,
HY>XOAIOWMMUCH B 3aLUMTHBIX MEXaHM3MaX OT HapacCTaloWEero CaHKLUMOHHOMO AaB/EeHMS.

Ins obecneueHns pasBUTUS POCCUIMCKOTO PUHAHCOBOMO pbiHKA M POCTa €ro Kanutanmaaumm
LlenecoobpasHo NPOACIKUTD MPaKTUKY OTMeHbl GYHKLIMOHMPOBaHNSA crielmasibHbIX (aHTUKPU3UCHDIX)
PeXXUMOB peann3aLuy KOpnopaTUBHbBIX NpaB M BePHYTbCH K YCTaHOB/IEHHbIM 3aKOHOAATENTbCTBOM

O KOPMNOpPaTUBHbIX OTHOLIEHUSIX NpoUedypaM.

MoBbILEHWIO MPUBEKATENBHOCTU MHBECTULIMIA U YKPEMIEHWUIO O0BEPUS K KOMMaHMM CrnocobCTBYET
npeackasyeMocTb AMBMAEHOHBIX BbinnaT. [118 3TOro nriaHUpyeTcs onpeaennTb TpeboBaHUS

K COAep>XaHUIO AMBUOSHOHON MOMUTUKM MyGMUHOMO OBLLECTBA, YCTAaHOBUTL OBA3aHHOCTb

Mo ee YTBEPXAEHMIO U PacKpbITUIO, @ TaKke Mo O6bSCHEHUIO aKLIMOHEPaM MPUYMH OTKIIOHEHUS

OT YTBEPXAEHHOM AMBMAEHOHON NONMNTUKN. YkasaHHble Mepbl 6yayT criocob6CTBOBaTb AO/ITOCPOUMHOMY
WMHBECTULIMOHHOMY MNIaHUPOBaHMIO.

BaHk Poccum 6ynet yaensaTb BHUMaHMe obecrneyeHnio MyonmMyHbiMM KOMMaHUSMM OBOOCHOBaHHOCTU

1 OOIMKHOIO YPOBHS MHGOPMaLMOHHOM NPO3paYHOCTM KOPNopaTUBHBIX peLleHuia, 6anaHca NHTeEpecoB
BCEX YYaCTHMKOB KOPMOPaTMBHbIX OTHOLIEHMWIA, B TOM YMCTIe MUHOPUTAPHbBIX akKLMOHepOoB. B cBs3m

C 3TUM MJIAHVPYETCS COBepLUeHCTBOBaHME perynpoBaHUs Nopsaka NnpeaocTaBieHnst akLMoHepy
JOKYMEHTOB U MHpOopMaLmMm 06 oblecTBe, BK/OYas YTOUHEHWE NepeyYHs Takon nHopmaumm

M OCHOBaHM OTKa3a B AoCTyne K Hel. [poaormknTes paboTa No BHeAPEeHWIO B NPaKTUKY POCCUMCKMX
MYBANYHBIX KOMMaHWM JTyYLlIMX CTaHBAPTOB KOPMOPaTUBHOIO YNpaBieHWUs, KOTOPbIE OTPaXeHbl

B Kogekce kopnopaTUBHOIo yrnpasnieHua (danee - Kogekc)'® n nHbix pekoMeHaaumsx baHka Poccun.
Oco3HaHHOEe BHegpeHue pekoMeHaaumin Kogekca A0/MKHO MOBbICUTbH YCTOMUYMBOCTD AESTENbHOCTU
KOMrMaHW1M, MOMoYb MM CBOEBPEMEHHO afanTUPOBaTbCs K ObICTPO MEHSIOLMMCS YCIIOBUSM BEAEHUS
H13Heca 1 UCMoNb30BaTb HOBblE BO3MOXHOCTU. ITO AO/MKHO CMOCOOBCTBOBATL MOBbILUEHWIO

WX MPUBFIEKaTEeNIbHOCTU A4S MHBECTOPOB. [JOMOHUTENBHO C YYETOM HaKOM/IEHHOrO MPaKTUYeCcKoro
onbiTa baHk Poccrn npopaboTtaeT Bonpoc no akTyanmaaumm Kogekca, B TOM Yice Mo HarpasieHUsM

® B cooTBeTCTBUM C [NocTaHoBeHWeM [MpaBuTenbcTBa Poccunickon @epepaiin ot 12.03.2022 N2 351 «O6 ocobeHHOCTAX
pacKpbITVS 1 NpeaocTaBneHs MHpopMaLK, MOANEXaLleln PackpbTUIO U MPeaoCTaBNeHWIO B COOTBETCTBUM C TPeboBaHWSAMM
®enepanbHoOro 3akoHa «O6 akLMOHEPHbIX obLlecTBax» 1 PefepanbHOro 3akoHa «O pbiHKe LIeHHbIX B6yMars, M OCOBEeHHOCTSX
pacKpbITVS MHCaMOePCKOM MHPOPMAaLIMMU B COOTBETCTBUM ¢ TpeboBaHMaMM PeneparnbHOro 3akoHa «O MpoTYBOAeHCTBUM
HenpaBoOMEePHOMY UCMOMb30BaHUIO MHCaMAePCKom MHOPMAaLIUM KM MaHUMYAMPOBaHUIO PLIHKOM M O BHECEHUU M3MEHEHMM
B OTAENbHbIE 3aKoHoOaTe bHble akTbl Poccuiickomn depepaliins.

16 SMUTEHTaM LiEHHBIX ByMar MpeacTaBnsaioch MNpaBo OrpPaHnuMTb UM MONTHOCTBIO OTKa3aTbCH OT PacKpbITUS W MPenoCcTaBeH1s
MH$popMaLMK, MOANEXaLleln PacKpbITUIO (B TOM YMCTie B MPOCneKTe LieHHbIX ByMar) 1 (Unu) NpedoCcTaBIeHUIO B COOTBETCTBUM
¢ TpeboBaHKsAMU PefepanbHOro 3akoHa oT 26.12.1995 N2 208-®3 «0O6 akLMOHepHbIX oblecTBax» 1 PeaepanbHOro 3akoHa
oT 22.04.1996 N2 39-O3 «O pbiHKe LieHHbIX ByMars.

7 NocTtaHosneHwe MNpaBuTenscTBa Poccuiickon ®epepaliym ot 04.07.2023 N2 1102 «O6 0coBeHHOCTAX PackpbITiAa U (M)
npefocTaBneHrs UHopMaLMm, MopexXallen packpbiTUo U (UK) NpefocTaBneHNo B COOTBETCTBUM € TpeboBaHUsMU
®epepanbHoro 3akoHa «O6 aKLMoHePHbBIX obluecTeax» 1 PepepanbHOro 3akoHa «O pbiHKE LieHHbIX GyMars.

8 MucbMo Banka Poccum o1 10.04.2014 Ne 06-52/2463 «O Kopekce KopropaTyiBHOIO yripasieHUs» oduLMaibHO onyBrvkoBaHo
18 anpens 2014 roga 1 pekoMeHOOBaHO K NpriMeHeHno BaHkoM Poccrn.
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B3aMMOAENCTBUSA C aKLMOHEPaMM U MHBECTOPaMU, BOMPOCh GOPMUPOBAHMUS OpraHOB YrpasreHus,
OpraHM3aLMmn CUCTEMbl BO3HarpaXkKaeHusl, yrpaBnieHUs puckami M packpbitusa MHdopMaumn. B yactu
PasBUTUSA KOPMOPATUBHOIO YrpaBrieHns B prHaHCOBbIX opraHu3aumsax baHk Poccum nnaHmpyet
onpeneniTb U HOPMaTUBHO 3aKPEMUTb MNOAXOAbl K OpraHM3aLmMmM OTAESbHbIX MPaKTUK KOPropaTUBHOIO
yrpaBneHus, Bktouas popMMpOBaHME COBETa AMPEKTOPOB, a TakKe rapMOHM3MPOoBaTb TpeboBaHUS

K YrNpaBneHUio pUCKaMu, OCYILLECTBIEHMIO BHYTPEHHEO KOHTPOSSA M BHYTPEHHEro ayauTa

B GMHAHCOBbIX OpraHM3aLMSX.

BaHk Poccuur npoaomkmt paboTy Mo CoBEpLUEHCTBOBaHMIO KOPNOPaTUBHOMO YNpaB/eHNs B KpeaUTHbIX
opraHusauusax. Ycunus 6yaoyT B TOM YMCTie HarpaBseHbl Ha co3gaHme CTUMYNOB A1 pa3BUTUS CUCTEM
BHYTPEHHEro KOHTPONS U BbiSIBNIeHWe HeAO6POCOBECTHOMO U HE3AKOHHOIO MOBeAeHU B KpeOUTHbIX
OopraHM3aUMsX, BHeApeHWe 3TUYECKUX CTaHOapPTOB MX AesTeNbHOCTU. KpoMe Toro, miaHupyeTcst
pa3paboTka CTaHOapTa Mo KOPropaTUBHOMY YrpaB/ieHUIO B KPeAMUTHbIX OpraHn3aumsX.

Ins pasBUTUS pbiHKa AOAroBOro ¢prHaHcMpoBaHUa BaHk Poccun nnaHnpyeT npogomknTb pacluMpsaThb
BO3MOXHOCTW A1 SMUTEHTOB OBUraLIMi Mo BbICTPOMY U YAOGHOMY OPOPMIIEHUIO CAESOK, a TakKe
COBepLIeHCTBOBaTb MEXaHM3Mbl 3alMTbl MpaB BRagesbueB o6nvraumin. B uacTHOCTW, MiaHUpyeTCs!
N3MEHUTb peryIiMpoBaHue MHCTUTYTa NpeAcTaBnUTens BragerblieB o6nuralmii,

B uenax cokpalleHnsa BpeMeHHbIX, GHAHCOBbLIX M TPYOOBbIX 3aTpaT Ha NMpoBeaeHUe pecTpyKTypUsaLmm
MNaHNPYeTCS YCOBEPLLEHCTBOBATb NpaBuiia peopraHM3aLn IopUaNUYEcKUX JIUL, IMYTEM YCTpaHeHUs
3aKoHoAaTe bHbIX 6apPbepoB, YCIIOXHSIOLIMX ee NMpoBeaeHue.

ByayT yHudmumpoBaHbl M ycoBeplLeHCTBOBaHbI Tpe6oBaHUA K KBannbUKaLnmn U AeNIoBOM penyTauum
crneuManncToB Ha GpUHAHCOBOM pbiHKe (BK/TKOUas pyKOBOAUTENEN, AOIMKHOCTHBIX NNL, M COBCTBEHHUKOB
$UHaAHCOBbIX OpraHM3aLMiA) A1 NOBbILIEHNS KaYecTBa yrpaBneHus 1 paboTbl B GUHAHCOBbBIX
OpraHM3aLMsX Ha BCEX YPOBHSIX.

Crioco6CcTBOBaTb YyULIEHWUIO KayecTBa MHGOpPMaLMM Ha GUHAHCOBOM PbiHKE, MOBbILLEHWUIO AOBEPUS]
nonb3oBaTenen K GprHaHCOBOW OTUETHOCTU BYAET pa3BUTUE MHCTUTYTa ayauTa OTUYETHOCTU YUaCTHUKOB
¢uHaHcoBoro pbiHka. C Hauana 2024 roga okasblBaTb COMYTCTBYHOLLME ayauUTy YCyr oBLLIECTBEHHO
3HaYMMbIM OPraHN3aUMaM Ha PUHAHCOBOM PbIHKE, a Takke NMPOBOAUTD ayaUT MX OTUETHOCTU HauMHas

C OTYETHOCTU 3a 2024 rofg CMOryT TOJbKO ayAUTOPCKME OpraHM3aLv, CBEAEHNS O KOTOPbIX BHECEHDI

B peecTp baHka Poccun. [esarenbHocTb baHka Poccum no 3ToMy HamnpaBneHuto 6yOeT cocpeaotoYeHa
Ha OCYLUECTBEHNN HaA30pa 3a AeATeNIbHOCTBIO ayAUTOPCKMX OpraHM3aLmii Ha GUHAHCOBOM PbIHKE.

BaHk Poccuum npogomxiiT yuyacTBoBaTb B paboTe, HarnpaBneHHOM Ha co3aHne eaAMHOro pbiHKa
ayauTOpPCKUX YCIyr B pamMkax EASC, a Takke B paboTe, CBA3aHHOM C MPU3HaHWEM ayaMUTOPCKUX
3aKJTIOUEH MM, BbIMYLLIEHHbBIX POCCUMCKMMU aYAUTOPCKUMM KOMMaHWSIMW, B APY>XECTBEHHbIX CTpaHaX.

3agaya 4. YyacTne 6aHKOB B GPMHAHCUPOBAHMM SKOHOMNUYECKOrO PasBUTUS

Ha cpegHecpo4YHOM roprsoHTe 6aHKOBCKUIN CEKTOP, KakK Hanboree KPYMHbIA CerMeHT POCCUMCKOro
$prHaHCOBOrO pblHKa, MPOACHKAT UrPaTb KOUYEBYIO POSb B GUHAHCUPOBaHMM TpaHchopMaLmMm
POCCUACKON SKOHOMUKN. BadkHO, UTOBbI Y 6aHKOB Obl/IM ACCTaTOUHbIe pecypchl (KanuTan M MCTOYHUKA
OONroCcpoYHOro GoHANPOBaHMS) ANs GUHAHCUPOBAHUS SKOHOMUUYECKOrO Pa3BUTUS U MPU STOM PUCKMU
6b1I1 6bl OrpaHUYEHHbBIMU 1M XOPOLLO YMPaBSeEMbIMM.

B 2023 rogy baHk Poccun BHeapunn pUcK-4yBCTBUTEIbHOE CTUMYUPYIOLLee perynupoBaHue
DN noaaepXXKn KpeanToBaHUS NMPOeKTOB TEXHOMOMMYECKOro CyBepeHUTETa N CTPYKTYPHOM aganTtaumm
3KOHOMUKW B paMKax TakcOHOMUMM. Ternepb 6aHKM C YHMBEPCaribHOM NINLIEH3WEN MOTMYT KpeanToBaTb
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MPOEKTbl, COOTBETCTBYIOLLME TaKCOHOMMUK, C MEHBLUEN HArPy3KOM Ha KanuTas'®, YTo AenaeT Takme
KpeauTbl 4Nns HUX Honee npuBeKaTesbHbIMA M paclUMpSeT BOSMOXHOCTM MO GprHaHCUMPOBaHIO
npoekToB TC n CAD. IpK 3TOM MOMHOCTBIO pean3oBaTb NOTEHUMaNn CTUMYNMPYIOLWEro perynmpoBaHms
BO3MOXHO TOSIbKO MPY HaNIM4YMM JOCTATOYHOMO KOMMYEeCTBa COOTBETCTBYIOLUMX TaKCOHOMUM MPOEKTOB
C npviemMnemMbiM gns 6aHKOB YPOBHEM pUCKa.

PacluvpeHrmio noteHupana sTon Mepbl 1 NoBbIleHNO 3bdpeKTUBHOCTU MEXaHN3MOB ¢prHaHCpPOBaHUS
rnpoekToB TC 1 CAD MOXeT cnocobCTBOBATb KOMIIEKCHDIN MoAXoA, NpyY KOTOPOM CTUMYMpYioLLee
6aHKOBCKOe perynupoBaHue 6yaeT NpUMeHATbCA COBMECTHO C MepaMU rocyfapCTBEHHON MOAAEPXKKU.
Takon noaxon 6yaeT cnocobCcTBOBaTb JOCTMIKEHUIO CUHEpreTuueckoro addekTa, Mpyu KOTOPOM
OOHOBPEMEHHO 6YayT MPUMEHATLCH PerynaTopHbie CTUMYIbl M Mepbl GHAHCOBOW NoAAepXKU,

UTO B UTOMEe MO3BOMUT Peann3oBaTh H6o/bLIE NPUOPUTETHDLIX NPOeKToB. BaHk Poccunn npogonmxut
OCYLLECTBNATH MOHUTOPUHI MPUMEHEHNS CTUMYIMPYIOLLErO 6aHKOBCKOMO perynmpoBaHus,

YTO MO3BOSUT OLIEHUTb 3PEKTUBHOCTD Pas3paboTaHHOrO perynmpoBaHuS U AOHACTPOUTb ero B Criyyae
HEeOOXoOMMOCTH.

BaHk Poccum mnaHWpyeT pacnpocTpaHUTb AENCTBUE CTUMYNIVPYIOLLErO perynrmpoBaHns

Ha BIOXEHUS KpedUTHbIX opraHmnsaumin B obnuraumm TC n CAD (ceuac TONMbKO KpeauTbl),

a Takxe Ha ¢prHaHCUpoBaHMe Hamboriee BaXKHbIX MPOEKTOB YCTOMUMBOIO pasBuUTMS<® (B dopme

KaK KpeauToB, Tak M obnurauuni). Ha Takue BRoxeHus 6yayT NpUMeHSTbCS MOHMXKEHHbIE pUCK-Beca
MpW pacyeTe KpeauTHOMO M PbIHOYHOIO PUCKOB, YTO MO3BOSIUT CHU3UTb Harpy3Ky Ha KanuTtasn 6aHKoB
npu $rHaHCcMpoBaHMKM NpoekToB TC 1 CA3D. KpoMe Toro, NnaHMpyeTcs BKIoUYeHMe obnnraumm

no npoektaMm TC n CAD, a Takke obmraupmin yCToMYMBOIroO PasBUTUS B COCTaB BblICOKONMKBUOHbDIX
aKTWBOB MpW pacYeTe HOBOMO HaLlMOHaNbHOMO HOPMaTMBa KpaTKOCPOYHOW NnkBMaHocTm (HHKJT),
YTO, B CBOIO OYeEPEdb, MOXET CMOCOBCTBOBATL MOBbLILLEHUIO UX IMKBUAHOCTU. [JlononHuTensHo 6yaet
NpopaboTaH BOMpoC O BbiAaeneHnn obnuraumm no npoektam TC n CAD B oTaesbHbIA Kilacc obnurauum
Mo aHasIornK C «3e/1eHbIMU» N COLIMasTbHbIMMU.

BaHk Poccum npopa6oTtaeT Bonpoc BO3MOXHOCTM yyeTa MOSIOXEHWIM KOHLIECCUOHHDIX COrmalleHui
0N uenen perynmpoBaHng, B TOM UMCTIE MPU pacyeTe HOPMAaTMBOB, GOPMUPOBaHUM Pe3epPBOB
KPpeOMUTHbIX OpraHM3aLMi, YTO PacLUMPUT noTeHUMan ansg GUHaHCUPOBaHMS BaXKHbIX O/ SKOHOMUKM
MPOEKTOB, pea/iM3yeMbiX B paMKax KOHLIECCU, KOTOpble 6U3HEC pa3BMBaET NMpW NPSMON NoAAepXKe
rocygapcTBa.

B 1o e BpeMs $pMHAHCUPOBaHME KPYMHbIX MPOEKTOB 1 KOMMaHUIA He AO/MKHO MPUBOAUTD K POCTY
N36bITOYHBIX PUCKOB KOHLIEHTPaLIMM B 5aHKOBCKOM CEKTOPE, KOTOPbIE MOMYT CTaBUTb Mofd Yrposy
$pUHaHCOBOE MONOXEHME KPYHENLLIMX MIPOKOB 1 BCKO PUHAHCOBYIO cnucTeMy. B cBa3n ¢ aTuM baHk
Poccim nogroToBun Npep/ioXXeH s Mo CHUDXXKEHUIO PUCKOB KpeaUTHOM KOHLIeHTpauun 6e3 yuepba
noTeHUMany KpeamMtoBaHus?'. HoBaumMuM Takoke 6yayT cnocobcTBoBaTh 60/1ee cripaBea/iMBoMy
LleHOO6Pa30BaHMIO Ha PbIHKE KPeaUTOB U o6nMraumin As BCexX YYaCTHUKOB pbiHKa.

9 CHUXEHME HarPy3KM Ha KamnuTan MOXeT cocTaBnaTb oT 10 0o 70% OT CTaHOapTHOM BEMMUMHBI KPeoUTHOMO prcka Mo ceyde
B 38BMICKMOCTM OT KaTEropKn NMpoekTa U KPeaUTHOTO KauecTBa CCYObl, ONPenenseMoro B TOM YACTIE C MOMOLLBKO HaLMOHaTbHBIX
KPEOUTHBIX PENTUHIOB. MpK STOM PUCKW BaHKOB OrpaHYeHbl, Tak Kak AOMYCTVMOE CHIDKEHWE Harpy3kW /18 KakOoro GaHka
JTIMMUTUROBAHO ero CpeaHerofoBoM MPUBHIbo 1 donen 5-10% oT KanuTana (B 3aBUCUMOCTU OT COBMoAeHUS HaaGaBoK
K HOpMaTMBaM LOCTaTOMHOCTU KanuTana). 3a rof, AeMCTBIS MPorpaMMbl B PEECTP MPOEKTOB, AJ18 KOTOPbLIX MOMYT MPUMEHSATLCA
CTVIMYIIbI, YK€ BHECEHbI MPOEKTbl OBLLEN CTOMMOCTBIO OKOSO 497 Mrpa, pySrel, B TOM YMCe MO TakvM HarpaBieHUsaM,
KaK CTPOUTENBCTBO MHbPACTPYKTYPbI, aTOMHAS MPOMBILLIIEHHOCTE W MPOU3BOACTBO akKKyMYIATOROB /19 SMEKTPOMOBUNEN.

20 MocTaHoBneHWe lNpaBuTenscTBa Poccuiickom ®Pepepaiin oT 21.09.2021 N2 1587 «O6 yTBepXOAEHMM KPUTEPUEB MPOEKTOB
YCTOMUMBOTO (B TOM YKCIIE «3€/1EHOrox) passuTus B Poccumckon Pepepaliin 1 TpeboBaHUM K cucTeMe BepudrkaLim
VHCTPYMEHTOB PUHAHCKHPOBaHWS YCTOMUMBOIro pa3smTus B Poccumickon Oedepaliin.

21 foknap, ong oBLecTBeHHbIX KOHCYbTauMi «PerynvpoBaHmne prckoB KPedUTHOM KOHLIEHTpaLvy». MNoapobHee cM. 610k
«BaHkoBCkoe perynripoBaHe» 3agadun 7 «ObecrnedeHme YCTOMUMBOCTY W pasBrTUe peryrnvpoBaHua GrHaHCOBbIX
OpraH13aLUy» TeKyLLEero HarnpasneHus.
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BaHk Poccuum 6yaet cogeicTBoBaTh pa3BUTUIO MPaBOBbIX M ONepaUMOHHbIX MEXaHU3MOB,
cnocobCTByOWNX AMBEpPCUbUKALIMU KPEAUTHOIO pUCKa BHYTPU 6aHKOBCKOIO CEKTOPa, a Takke
Mexay 6aHKaMu 1 APYrMMKY YYacTHMKaMM GUHAHCOBOIO pbiHKa. B kauecTBe MexaHUM3MOB yrpaBieHus!
PYCKaMM 1 BbiXxoda Ha LiefieBble 3HauYeHNs HOPMaTUBOB MpedJlaraeTcs BHeApeHUe «OpaHXEBON 30HbI»
cobnoaeHns HOpMaTUBOB KOHLIEHTPALMA, pa3BUTHE CUHAMLIMPOBAHHOIO KPeAMTOBaHMS.

Ha nnolagke HegaBHO o6pa3oBaHHOro KoMUTeTa Mo cTaHdapTaM AeaTeNlbHOCTU KpeaAUTHbIX
opraHusaunin?? (ganee - KoMUTET No cTaHdapTaM) nnaHupyeTca B 2025 rogy oLeHWUTb MepCreKkTUBb
npopaboTK1 cTaHAapTa CUHAMUMPOBAHHOIO KpeaUTOBaHUA. DTO NOTEHLMaNbHO MO3BOSMT PaclUMpUTb
KPYI MHBECTOPOB M MOXET 6bITb PACCMOTPEHO KakK OCHOBaHWE A1 NpeaoCcTaB/ieHnUs perynaTopHbIX
CTUMYFOB (YYET B NIMKBUAHOCTM And uenen pacueta HHKJI).

CHWmxeHne KOHUEHTpaunn KpeagnTtHOIro pmcka 1 cylecTtBeHHoe pacluimpeHmne BO3MOXHOCTEN
6aHKOBCKOIo CeKTOpa rNno KpeanToBaHUIO prl'lHeVILIJVIX MPOEeKTOB N KOMMaH1M (l/l, COOTBETCTBEHHO,
OOCTVDKEeHME Lerien no TpaHCCI)OpMaLI,l/Il/I 3KOHOMVIKVI) MOXeT 6bITb AOOCTUINHYTO 4Yepe3 NoKpbiTne
YaCTn pMCKa rocygapCrtBoM U MHCTUTYTaMN Pa3BUTUA NMYTEM MNMpeaoCTaBeHNA HaHKaM rapaHTvu7|
M NopyynTesibCTB HagnexXxallero Ka4ecrtBa.

Bo3MOXHOCTM 6aHKOB YY4aCTBOBaTb B KpeaUTOBaHWUM 0rOCPOUHBIX MHBECTULIMOHHDBIX MPOEKTOR
noaYac orpaHuUYeHbl, yYUTbIBas, YTO 3HAUUTENbHAS YaCTb MX MacCMBOB — KPaTKOCPOYHas

U1 Ao BocTpeboBaHUS. B Lensx cosgaHmsa ycnosuin ons GopMMpoBaHMS B GaHKOBCKOM CeKTope
OONTOCPOYHbIX MCTOYHMKOB GOHONPOBaHUS BeaeTcs paboTa Mo COBEPLIEHCTBOBAHUIO CUCTEMDI
CTpaxoBaHWA BKNAAoB. [1N18 ya/IMHeHUs 6aHKOBCKMX MacCUBOB M1aHUPYETCS YBEUYNTL IMMUT
CTpaxoBOro Bo3melleHMa (ac 2,8 MAH pybrien - no 6e30T3biBHbIM chbeperaTesibHbiM cepTUdUKaTaM
B py6nsix ot 3 net; Ao 2,0 MAH pybnen - no gonroCpoYHbiM pybrieBbiM BKNadaM oT 3 net

1 6€30T3bIBHbIM cHeperaTe/ibHbiM cepTudmkaTaM B pybnsax ot 1 ao 3 net; ao 30 MnH pybnen -

Mo KaXdoMy BUAOy CYETa 3CKPOY A5 MOKYMKUM XKnnbs) n anddepeHumpoBaTb CTaBKM OTUNCIEHMIN
B PoHg obsizaTenbHOro cTpaxoBaHMs Bknaaos (POCB) B 3aBUCMMOCTY OT BUAA, CPOYHOCTU M BaskoTbl
BKMada. 3TO cAenaeT AoNrocpoYHble BKIaabl 6oree npuBnekaTesbHbIMUA 415 KITMEHTOB, NO3BOMUT
HaHKaM MOBbICUTb UX AOXOAHOCTL M ByAeT crnocobCTBOBATDb NPUTOKY YCTOMUMBBIX AONTOCPOYHbBIX
naccmMBoB NS PUHAHCUPOBAHUS SKOHOMUKMW.

lMNpogomkiTcs paboTa MO pasBUTUIO NPOMOPLMOHaIbHOIO peryimpoBaHus. B yacTtHocTw,
MIaHMpyeTCs AOHACTPOUTbL MakporpyaeHumManbHoe perynmpoBaHme gns C3KO m ocTarnbHbIX
HaHKOB, COBepLUEeHCTBOBaTb MeToaMKy ornpeaeneHns C3KO n ycTtaHoBneHUs anddepeHumpoBaHHbIX
HaabaBOK 3a CUCTEMHYIO 3HAYMMOCTb K HOpPMaTMBaM AOCTaTOYMHOCTU KanuTana. baHkn ¢ 6asosoin
nnueHsmen (BBJ1) 6yayT gonylieHbl K y4acTUIO B MpOrpaMMe CTUMYTIMPYIOLLErO peryiMpoBaHmns
npoekToB TC 1 CAD 1 NpOEKTOB YCTOMUMBOIO PasBUTULA. DTO MO3BOSIMT TakKMM BaHKaM UCMOb30BaTb
YCTaHOB/IEHHbIE MO TaKMM MPOeKTaM MOHMXKXEHHbIE PUCK-BECa U CHMXKaTb Harpy3Ky Ha KanuTtan

MpU KpeAMUTOBaHUMN MPUOPUTETHDBIX MPOEKTOB HapaBHe C HaHKaMK C YHMUBEPCabHOM JIMLEH3MNEN.

Bo B3amMogencTBmMmn ¢ 6aHKOBCKMM COODLLECTBOM MAaHMPYETCS paclumpeHme Bo3aMoxxHocTen BB/
MO MHBECTUPOBAHMIO B LIeHHble ByMarn?®: oHM CMOMyT CoBepLUaTb CAEKN C LIeHHbIMM ByMaramMm
No60r BUPXMN, BKITIOYEHHbBIMI B KOTUPOBasIbHbIE CMIMCKM MEPBOIO M BTOPOIO YPOBHS, M OTYYXAaTb
YYUTbIBaeMble Ha HaraHce LieHHble ByMarn, ¢ KOTOPbIMU OHM He BripaBe paboTaTb, 6e3 orpaHuyeHms
MO CPOKaM OTYYXAEHUS. STU N3MEHEHNS ByayT NONOXNTENBHO B/MSTL Ha POCT MNOTeHLana MasnbiX
H6aHKOB.

[N yyacTus B MporpaMMax pasMeLleHmst MyormyHbiX CpeacTs COBMeCTHO ¢ MuHopmHoM Poccun
MPOAC/HKNTCS paboTa Mo nepexody Ha KpeduTHbIM PeUTUHI KaK €dMHbIA KpUTeprin oTbopa 6aHKOB.

22 CozpaH KoMUTET No cTaHdapTaM AesTenbHOCTU KPearTHbIX OpraHU3aLmm.

25 B cnyyae npenocTasneHus BEJT npasa paboTaTb ¢ LeHHbIMK ByMaraMm U3 BTOPOro YPOBHS VM, B YaCTHOCTW, CTaHYT OOCTYMHbI
6onee 300 BbIMYCKOB OGAMIraLM POCCHCKIX SMUTEHTOB Ha MocBrpxe.
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3OTO NoBblcUT Nnpo3pa4vYHOCTb U OObEKTUBHOCTb npouenypobl 0T6opa, a TakKoke rnoTteHunarbHoO
PaclMpUT KOHKYPEeHTHble BO3MOXHOCTWM 014 HeboMbLIMX YHYaCTHUKOB. B cny4ae C Cy6Cl/I,£l,l/I9|Ml/I,
KOTOpPbIe NMpeaoCTaBnAaA0oTCA Mo Cl)aKTy BblOaym 6aHKaMum KpeanToB, ornpaBAaH AOrycCcK LWPOKOro
CIrNnncKa y4aCTHMKOB TaKKMX rNMporpamMmMm and obecnedveHns PaBHOIo AOCTYyrMa K HAM, NOCKOJSIbKY MpaMoro
KpeanTHOIo prUCka CoO CTOpPOHbDI 6aHKOB-er,D,l/ITOpOB Ons 6tomxeTa He BO3HUKAET (I'Ipl/l OO/ DKHOM
KOHTPOJ1E 3a UefieBbiIM pacxoaoBaHMEM BblAeIeHHbIX A/19 NporpaMMbl Cpe,D,CTB).

3apava 5. PaclwmpeHure Bknaga pUHaHCOBOrO pbiHKa B JOCTMKEHUE Lieren
YCTOWNUMBOIrO Pa3BUTUS

Bonpocbl HauMoHanbHOM NOBECTKU YCTOMUMBOTO PasBUTUS, B TOM YMCTIE MPoao/HKeHMe OeaTeNbHOCTH,
HarnpaB/ieHHOM Ha OXpaHy OKPYXKatoLe cpedbl U pasBUTUE coLMaribHOM chepbl, OCTaloTc
aKTyaslbHbIMW B KOHTEKCTE MPOUCXOASILLEN CTRYKTYPHOM TpaHChOpMaLIMM POCCUMCKON 3KOHOMUKM.

JaHHble BOMpPOCHI 3HaYMMbI U /19 BbICTPaMBaHUS OTHOLLEHWI C 3apy6eXHbIMU MapTHEPaMM, KOTOpbIe
TaKxe NpuaatoT ocoboe 3HaYeHWe BONpocaM aKOMOMM U KNMaTta. Poccum BaXKHO He oKasaTbes

B UMCIe OTCTAOWMX KaK B paMKaX KIIMMaTUYECKON MOBECTKM, TaK M B OTHOLUEHWW MOAX0A0B

K OOCTMXKEHMIO LIENen YCTONYMBOIO pasBUTUS, UTOGbI He AOMYCTUTb PUCKOB A1 SKOHOMUKMN

1 dmnHaHcoBoOro cekTopa. baHk Poccum npogomkit paboTy Mo CTpecc-TECTUPOBAHUIO KITMMATUYECKUX
PUCKOB /19 OLIEHKM UX BITUSHUSA Ha GUHAHCOBbBIA PbIHOK M POCCUIMCKYHO 9KOHOMMKY?4,

HaupoHanbHoe yrnepogHoe perynvpoBaHne SBSieTCs OCHOBOW ANs peanmnsaumm Ctpaternm
coLparnbHO-3KOHOMUUYECKOro pa3BuTUs Poccuiickon ®egepalin ¢ HUSKMM YPOBHEM BbiGpOCOB
MapHWKOBbIX ra3oB Ao 2050 roga. Poccua obnagaeT 3HauMTeNbHbIM MOTEHLMANIOM ANS peannsaumm
MPOEKTOB MO CHMXEHUIO U abCopBLIMM MapHMKOBBIX Mra30B 33 CUYET OBLLMPHBIX TEPPUTOPUIA

1 YHUKaSIbHbIX 3KOCUCTEM. B 3TWX ycnoBusax 6ydeT npogomkeHa paboTa Mo pasBUTUIO HaLMOHaIbHOM
CUCTEMbI YINIepOoOHOro peryMpoBaHNa U CUCTEMbI GUPXXeBOM TOPrOB/U YITIepOAHbIMU eAUHNLIaMN.
MpoaomkaeTcs Takke paboTa Mo NMPUBMIEYEHNIO KITMPUHIOBOM MHPPaACTPYKTYpbI ANs obecrneveHns
PacUYeTOoB Mo MOAENN «MOCTaBKa MPOTUB MJIaTEXa» N UCXOAA U3 BO3SMOXHOIO HETTUHIE YITIEPOAHOrO
cnefa BHYTPU CTpaHbl Ha OCHOBE PbIHOYHOM LieHb! Ha yrriepod, $OpMMPYEMOt Ha BHYTPEHHEM pPbIHKE.
HeobxoonMo Takxe o6ecrneynTb NpUaHaHWe HETTUHIA YITIepoaHOro crieda ANs 3KCrNopTMpyeMoi
NPOOYKLIMM 33 PYBEXOM Yepes NHTErpaLMio CUCTEM TOProB/M BbIGpOCaMU MapHUKOBbIX ra30B

VNN B3aMMHOE MPU3HaHWe YrNepoaHOro perympoBaHns pbiHKaM OpY>KeCTBEHHbIX CTPaH.

BaxxHo ob6ecrneunTb MHTerpaumio yuyeta ESG-¢dakTopoB B 6U3Hec-cTpaTerum, KoprnopaTmeHoe
yrnpaBfieH1e U pUcK-MeHemKMeHT PMHAHCOBBIX M HehUHAHCOBbIX OpraHU3aLUMii C YUYETOM TeKyLLEN
CUTYaLMK, HALMOHAbHbBIX MPUOPUTETOB POCCUIMCKOM SKOHOMUKM M OMbITa APYXECTBEHHbIX CTpaH.
MpoaomknTca pa3paboTka NoaxoaoB K PacKpbiTUO MHPOPMaLMM 06 YCTOMUMBOM PasBUTUA

KaK My6MYHbIMMA aKLMOHEPHBIMU OBLLECTBAMM, TaK U GPUHAHCOBLIMW OpraHU3aLIMsaMK, a Takoke

Mo BHEOPEHUIO BOMPOCOB YCTOMUYMBOIO pa3BuTUa 1 yueTa ESG-¢dakTopoB B KoprnopaTUBHOe
yrpaBreHne U OeaTe/lbHOCTb YYaCTHUKOB GUHAHCOBOIO PbiHKa, B TOM YMCTIe Yepes COOTBETCTBYIOWME
MeToAoNorMYeckme AOKYMEHTbI. DTo o6ecneunT ConoCTaBUMOCTb PaCcKPbIBAaEMbIX AaHHbIX,
BO3MOXHOCTb aeKBaTHOM OLIEHKN MHBECTOPaMM U KOHTpareHTaMm ESG-prUCcKoB M BOSMOXHOCTEN

Ha MUKPO- 1 MAaKPOYPOBHSAX M BbIGOpa HaWMyULLIMX BaplaHTOB MHBECTUPOBAHMS.

BaHk Poccum npogomkiT coBeplueHCTBOBaTb MHGPaCcTPYKTYPY U MHCTPYMEHTbI YCTOMUMBOrO
pa3BUTUA: Pa3BUBATb YXKE CO3AaHHble MHCTPYMEHTbI, YTOUHSTb Noaxomdpl K MX Bepudmkaumm. Kpome
TOrro, PaCCMOTPUT BO3MOXHbIE MOOXOAbl K MAPKUMPOBKE MPoAyKTOB PpUHAHCUPOBaAHNS YCTONUYMBOIO
pPasBUTUS.

2 MoppoBHee cM. 3adauy 2 «PasBrTUE MaKpOMpPYOEHLMaIbHOrO PErynvpoBaHUs 1 aHan3a CUCTEMHBIX PUCKOB. MoBbilLeHMe
Ka4ecTBa JaHHbIX B CUCTEME KpedUTHOW MHbopMaLmny» HanpasneHus 3.5 «O6ecredeHne GUHaHCOBOM CTaBUTBHOCTU .
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[NnaHmMpyeTcs oCyLlecTBSTe MOHUTOPUHI CObMtoAeHns y4acTHUKaM1 pUHAHCOBOIO pbiHKa
pekoMeHpauuii B 06/1acT YCTOMUMBOIO pasBUTUSZ®, a MO NTOraM MOHUTOPUHIA - NPYHUMaTb peLleHue
O LLeniecoobpasHOCTM BKIOYEHS psaa peKoMeHaaUmMiA B perynmpoBaHime. baHk Poccun ocyllecTensaet
TakKoM MOHUTOPWHI B TOM YACTIe B OTHOLLEHWW NMpUcBOeHMsa ESG-penTrHros?6. YkasaHHble Mepbl
DOJDKHbI MO3BOMIUTbL MHBECTOPAM TOYHEE OLIEHMBAaTb pa3Mep Mpeminun 3a puck. [No Mepe BbipaboTKn
MeXXAyHapOAHbIX MOOXOAO0B N Pa3BUTUS MPaKTUKM yYeTa KIIMMaTUYEeCKUX PUCKOB BHYTPU CTpaHbl
6yneT paccMoTpeHa Lieniecoobpas3HOCTb YTOYHEHUS peKoMeHAaLMA B 0O1acTU YCTOMYMBOIO pasBUTUS
1 BHEOAPEHUS COOTBETCTBYIOLLErO PEryMpoBaHuS.

ByneT Takxe paccMOTpeH BOMPOC CTUMY/IMPOBaHMA pbiHKa GUMHAHCMPOBaHUA YCTOMUMBOIO pasBUTUS

M NOBbILLEHUS 3aMHTEPECOBAHHOCTM erro y4acTHUKOB. baHk Poccun mpopaboTaeT Bonpoc BeBeaeHUS
CTUMYNMpYHoLLEro HaHKOBCKOIrO perynmpoBaHnSg As1s NMPOEKTOB YCTONYMBOIO pasBUTUS MO aHanormm

¢ npoekTamn TC n CA3. Pa3BUTUIO 3TOMO pbiHKa Takke MOMYyT CNocO6CTBOBAaTb MHble Mepbl MOAAEPXKN,
B TOM YMCSIe HasIoroBbl€ SIbrOTbl Kak A1 OpraHM3aLyi, BbiMyCKaoLWMX MHCTPYMEHTbI prHaHCpPOBaHUS
YCTOMYMBOIro PasBUTUS, TaK U OJ19 MHBECTOPOB B TakMe MHCTPYMEHTbI, @ TakXke MexaHU3Mbl cybcmnanin

M rocyoapCTBEeHHbIX rapaHTUN.

BaHk Poccumn peannayeT cCoO6CTBEHHYIO KOPMNOPaTUBHYHO MOMMTUKY B 06/1aCTV YCTOMUMBOIO PasBUTUS.
MnaHUpyeTcs ee KackaaMpoBaHMe Ha AouepHUe CTPYKTYPbl perynatopa, YTo cnocobeTByeT 6oree
adpdEKTMBHOMY UCMOMb30OBaHWUIO PecypcoB M obecrneumBaeT Bkiad baHka Poccun B 4OCTVKeHME Lenei
YCTOMUMBOIO PasBUTUS N KITMMATMUUYECKOM MOBECTKMN.

MpoaomkmTca paboTa Mo CONMMKEHNIO MOAXOAO0B K peryiupoBaHnio $UHaHCUpPOBaHUA B 061acTu
YCTOWUMBOIO pas3BUTUSA C ApPY>KeCTBEHHbIMU CTPaHaMM B YaCTW PackpbiTusi MHpopMaLmm o6 yCTOMUMBOM
PasBUTUN N onpeaeneHs 0CoOBeHHOCTEN KITMMaTMYeCKOro PpUHAHCMPOBaHKS.

3apgava 6. Pa3BuTre pbliHKa CTpaxoBaHUs

B ycnoBusx CTpyKTypHOM TpaHcpOpMaLMM 3KOHOMUKM 3HAUMTENbHO BO3PacTET Posb PbiHKa
CTpaxoBaHWs, KOTOPbIA NMpU3BaH obecneunTb 3alMTy B13Heca 1 61arococTosiHMA noaei. OgHUM

13 MHCTPYMEHTOB, KOTOPbIM cnocobeTBYeT GOPMUPOBAHNIO BHYTPEHHWX MCTOYHWKOB AOTTOCPOYHOMO
PUHAHCUPOBaHUSA IKOHOMUKM, MOXET CTaTb CTpaxoBaHMe XM3HW. [1pn 3ToM yBenMueHMe ero oxearta
HarMpsIMyo CBA3aHO C MOBbLILEHWEM YPOBHS AOBEPUS MpaXaaH K 3TOMY MHCTPYMEHTY MHBECTUPOBaHMS.
B 311X Lensx Ha pblHKE CTPaxXOBaHWUS XU3HW? MNIaHUPYETCS 3amyCTUTb CUCTEMY rapaHTUPOBaHNS

Nno AOroBOpaM CTpaxoBaHUSA XXM3HW, KOTopas A0/MKHa 0becrneumTb COXPaHHOCTb AONMOCPOYHbIX
BIIOXEHUA rpaxkdaH. CrcTeMa 6yaeT CTpOoUTLCS Ha TEX e MPUMHLUMMAX, UTO U CTpaxoBaHMe Aerno3uTOB
B 6aHKaX 1 rapaHTMpOBaHKMe NeHCMOoHHbIX cpeacTs HIM®d. B cnyyae 6aHKpOTCTBa CTpaxoBom
opraHMsaLnn ee o6a3aTeNbCTBa Nepeq KMeHTaM1 B Npeaesiax, YCTaHOBIEHHbIX 3aKOHOAATE/IbCTBOM,
6yaOyT UCMONHEHbI 3a CYET rapaHTUMHOro ¢oHaa, GOpPMUPYEMOTO M3 B3HOCOB CTPaXOBbIX OpraHM3aLMN.

PbIHOK CcTpaxoBaHMsl MOCTOSHHO Pa3BMBaETCS M MPeAOCTaBNsSeT NoTPebUTEeNsSM CTPaxoBble
MpOaYKTbl, MaKCMasIbHO oTBeuatoLle nx nHTepecaM. C 1 aHBapa 2025 roga 6yaeT 3anylleH HOBbIM

25 VIHpopMaLWIOHHbIE MMCbMa 11 pEKOMEHAALIM MO YCTOMUYMBOMY PasBUTUIIO, pasMellleHHble Ha canTe BaHka Poccum B ceTw
NHTepHeT.

26 B pamkax aTon paboTbl B 2023 rony ony6rvkoBaH Aok1an, A58 OBLLecTBEHHbIX KOHCYNbTaLmii «MopenbHas MeToposnorua ESG-
PEeNTUHIOB», @ B MocnenyolweM 1 nHdpopMaLmoHHoe ncbMo baHka Poccrn oT 30.06.2023 N2 MH-02-05/46 «O pa3paboTke
MeTOAOMOMNMIN K MPUCBOEHUU ESG-perTHIOB (PENTVHIOB YCTOMUMBOIO PasBUTUS)» B agpec Y4acTHUKOB GpUHaAHCOBOIO PbIHKa,
B KOTOpPOM BaHkoM Poccui mpenoXkeHb! HanpaBneHUs yH1drKaLmmM NoaxonoB oLeHKM GakTopoB, BXoaawmx B ESG-perTHr.
B panbHenwemM baHk Poccrn ByaeT KOHTPONMpOoBaTb CliefoBaHUe pekoMeHOaLMUsaM Mo NprcBoeHUo ESG-pelTUHIoB 1 mpr
HEOoBXOOVMOCTM OBHOBISATL MOAXOAb! C YYETOM ObITa UCMOMb30BaHWSA KPeaWTHBIMY PEUTUHIOBBIMK areHTCTBaMM.

%7 B oTrMYre oT BaHKOBCKOIO CeKTopa, rne BCce Bk1aabl N cYeTa YaCTHbIX JNL, 3aCTpaxoBaHbl, Ha CTPaxXOBOM PbIHKE obA3aTeNbCTBa
CTanOBOI;I KOMMNaHWK nepen, KNMeHToM B Clydae ee 6aHKpOTCTBa He rapaHTUPYIOTCA roCydapCTBOM, YTO ABNAETCA ofHom
N3 MPpUYMH HN3KOIro oBepund rpaxxdaH K JOroBopaM CTpaxoBaHMA XM3HM B Poccun.
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angd pOCCVIVICKOFO CTpPaxoBOIro pbiHKa KOMIMJIEKCHbI NnpoayKkKT - AoneBoe CTpaxoBaHMe XXUBHNZ,
Hpe,D,OCTaBﬂﬂPOU.lMVI I'IOTpe6l/ITeJ'HO, Hapgaay C HpOFpaMMOVI AONTTOCPOYHOIo CTpaxoBaHNA XU3HN,
rmékmMe NMHBECTULMOHHbIE BO3MOXHOCTU. 3TOT NpOAOYKT rnpegnonaraeT 3allnTy rnpaB NMHBeCTOpa

M BOBMOXHOCTb MHBECTUPOBaHNA YaCTUn ynnaquHoﬁl CTanOBOVI npemMnn B Bbl6paHHbIe CTpaxoBaresieM
MHBECTULIMOHHbIE Man.

BaHk Pocchm npoaomxmT NpoBoanTb MOHUTOPUHT 3¢G$eKTUBHOCTU perynupoBaHUS YCITOBUM
CTpaxoBaHWA No A06pOBOIbHBIM BUAAM CTPaXOBaHUSA C HU3KOW KIIMEHTCKOM LIeHHOCTDbIO?, a Takxe
TpeboBaHMN MO PaAcKpPbITUIO MHPOPMALIMM © CTPaxXOBOM NpoayKTe, BBedeHHbIX B 2022 -2023 rogax®°.
MpooomMKATCS Takke COBEPLUEHCTBOBaHME pPeryMpoBaHNS CUCTEMbl BMEHEHHbIX BMAOB CTPaxoBaHMS
ONs yCTpaHeHUs NpobrieM OOCTYMNHOCTM CTPaxXOBbIX YCNYr B onpedeneHHbix chepax. B gonrocpoyHoin
nepcrnekTMBe 3To 6yaeT CnocobCTBOBATL MOBbILEHUIO A0OBEPUS K PbIHKY CTPaxXOBaHMS.

B uensx noBbileHNs KNMEHTCKOM LIEHHOCTM MacCOBbIX CTPaxXOBbiX MPOAYKTOB U MPO3payHOCTU
PpopMnpoBaHMS X 6a30BbIX XapPaKTEPUCTUK NS KIMEHTOB 6yayT NpopaboTaHbl BONPOChHI
YCTaHOB/IEHUSI MUHUMAJTbHbIX FapaHTUPOBaHHbIX YCITOBUM CTPaxXoBaHUs, 06ecrneumnBatoLLmX
npedocTaBneHMe pearbHOM CTPaxoOBOM 3aLUMTbI MO COOTBETCTBYHOLUMM AOrOBOPaM CTPaxoBaHMS,

a TaKke Haa/IeXallero packpbiTUs MHGOPMaLIMM O CTPaXOBOM NPOAYKTE B AOCTYMHOW MO COASPXaHMIO
n cbbeMy popme.

MpoaomxmTca paboTa Mo MNOBbILEHNIO NMHPOPMaLMOHHOM MPO3PaYHOCTM U Pa3BUTUIO 06MeHa
MHpOPMaLIMEN Ha CTPaxXOBOM pbiHKe. B ykazaHHbIX Llensx cosgaHa HopMaTMBHas! M TEXHOorYeckas
6a3a ana obecrneveHns GyHKLIMOHUPOBaHWS LLeHTpanM3oBaHHOW cucTeMbl c6opa, aHanmaa U XpaHeHUs
MHbopMaumm ¢ NpAMbIM ydyacTueM BaHka Poccmmn (AUC cTpaxoBaHUA): YCTaHOB/EHbI TpeboBaHNS

K rNepefaBaeMbiM B Hee AaHHbIM, K 3alMLIEHHOCTM cucTeMbl. B 2024 rogy Havanach nepenada gaHHbIX
no 06a3aTeNlbHOMY 1 A06POBO/IBHOMY aBTOCTPaX0BaHMIO M CTPaxoBaHWMIO XUnbsl. B ganbHerwem 6yaet
npoBoaMTbLCH paboTa Haf BbiICTpaMBaHUEM N CUCTEMATU3ALMEN MEXAHN3MOB KOHTPO/IS 3a MOSTHOTOM

1 KauyecTBOM AaHHbIX B AVIC cTpaxoBaHMs C UCMOSb30BaHMEM BCEX MMEIOLIMXCH MEXaHN3MOB.

KpOMe Toro, baHk Poccuin coBMeCTHO € 3anHTepecoBaHHbIMA OpraHaMn MCMOMHUTENbHOM BNacTuH

M Y4aCTHUKaMM CTPaxoBOIo pPbiHKa rlpopa60TaeT BOMpocC craHaapT1n3aum d)OpMaTOB ANTEKTPOHHDbIX
AOKYMeHTOB /14 B3aMMOOENCTBUS MedUNLIMHCKUX U CTpaxoBblX OpFaHM3aHMVI, YTO MO3BOJIAT YINPOCTUTb
N YCKOPUTb ,D,OKYMeHTOO60pOT Mexay yKadaHHbIMW OpraHnN3aUnaMin, a TakoKe NOBbICUTb Ka4veCTBO
OKa3biBaeMbIX MM YCIIYT.

BaHk Poccum npooomxiT BHeapeHne pUcK-opUeHTUPOBaHHOIO NoAxoaa K peryfIMpoBaHUIO CTPaxXoBOro
CeKTopa B YaCT/ MOAMDUKALIMM OLIEHKM CTPaXOBbIX PUCKOB 1 onpeaenieHnsl HOpMaTUBHbIX TpebGoBaHN
K AOCTaTOYHOCTM KanuTana. MNMnaHupyeTca BHeapeHe 6oree TOUHON MOAEIN OLEHKM CTPaxXOBbIX
PWUCKOB OJ151 KaK CTPaxXOBaHMS XM3HM Ha OCHOBe pa3paboTaHHoM B 2024 rogy KoHUernumi®, Tak

1 WMHbIX BUOOB CTpaxoBaHMs. OHa MO3BONUT 6oriee KaueCTBEHHO ONpeaeniuTb Be/IMUnHy TpebyeMoro
KanuTasna CTPaxoOBLUMKOB W, COOTBETCTBEHHO, 60M1ee TOUYHO OLEHUTL MX PUHAHCOBYIO YCTOMUMBOCTD.
ByayT pacluMpeHbl TpeboBaHNS K CUCTEME KOPTMOPATUBHOMO YrpaBneHWs CTPaxOBLMKOB, B TOM YMice
YTOUHEHbI TPeBOBaHWS K CUCTEME YMNPaBeHUs PUCKaMMI.

28 AHasor PacrpPOCTPaHEHHOrO Ha 3apY6eXHbIX CTPaxXOBbIX PbIHKaX NpodykTa unit-linked.

29 MHE,I/IKaTOpaMI/I HN3KOW KITMEHTCKOM LIEHHOCTW SBNAIOTCS, B YacTHOCTU, MaroBEepPOATHbIE CcobbITUS B COCTaBe CTpaxyeMblX
PVCKOB 1 AONTOCPOYHO HN3KII YPOBeHb BbINaT.

30 MpWHSATBI HOPMaTUBHbBIE akTbl BaHka Poccui, npepycMaTpmBatoLLMe packpbiTue MHGOPMaL O AOroBOpPax AOGPOBONBHOMO
CTpaxoBaHWs B popMe KTHoHUeBoro MHPOPMaLIMIOHHORO AOKYMeHTa, a Takoke YCTaHaBNMBatoLLME MHMMarbHble
(cTaHOapTHbIE) TPeboBaHMS K YCNIOBUSM OCYLLECTBEHKS OTAEMbHbIX BUAOB AOOPOBOIBHOIO CTPaxoBaHWs, HanpasneHHble
Ha NoBbIWeHWE KIIMEeHTCKOM LleHHOCTH (YkasaHus BaHka Poccrn oT 28.03.2022 N2 6107-Y; oT 29.03.2022 N2 6109-VY;
oT 17.05.2022 N2 6139-Y; o1 02.08.2023 N2 6494-VY).

¥ «KoHLenums pacyeTa CTPaxoBblX PYICKOB MO CTPaxXOBaHMIO XU3HU. MiaMeHeHUs nonoxeHus 781-Mx».
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B uenax noctpoeHUs eauHOM CTpaxoBOM MHOPACTPYKTYPbl C APY>XXEeCTBEHHBIMA CTPaHaMM U co3aaHus
YCIOBUI 0719 PasBUTUS KOHKYPEHLIMN Ha PbiHKE MepecTpaxoBaHWs MyTeM CO34aHMs OOMONMHUTESbHbIX
MepecTpaxoBOYHbIX EMKOCTEN MPOAOMKUTCS paboTa Mo MeXayHapoaHOMY NMPU3HaHUIO KauecTBa
POCCHIACKOM CTPaxOBOM N NepecTpaxOBOYHOM 3alLUTbI, HANTAXKMBaHWIO B3aMMOOENCTBMSA C KOMMaHUAMM
N3 APY>XECTBEHHbIX CTPaH Ha PbIHOYHOM YpPOBHE.

3apava 7. ObecneueHne yCTOMYMBOCTU 1 Pas3BUTUE PEryNNPOBaHNS GUHAHCOBbBIX
opraHMsaumm

BbinonHeHne ¢prHaHCOBbBIM PbIHKOM CBOUX PYHKLIMM MO TpaHchopMaLMmn cOepexxeHniia B MHBECTULINM,
a TaKxke ycureHue ero ponm B pUHaHCHMPOBaHUM TpaHCcPOpMaLMM SKOHOMUKMA BOSMOXHO TOSIbKO
NPy HASIMYMM Ha pbiHKE PUHAHCOBO YCTOMUMBBIX, 300P0BbIX GUHAHCOBBLIX NOocpeaHUKOB. MoaToMy
BaHk Poccum n ganee 6yaet yoenatb 3Ha4MMoe BHUMaHWE COXPaHEHMIO YCTOMYMBOCTU PUHAHCOBBIX
OpraHU3aLui, a TakXXe MTaHUPYET NPOBOAUTb AOMONHUTE/bHYIO HACTPOWMKY pery/IMpoBaHUs C yUeTOM
HOBbIX peanivn.

CosaaBag yc/ioBUS 4N pa3BUTUS PUHAHCOBOMO pbiHKa M obecrieunBasg $UHAHCOBYIO CTabUIbHOCTD
Ha CMCTEMHOM ypoBHe, BaHk Poccum yuntbiBaeT Kak oblume Ans BCeEX CEKTOPOB GPUHAHCOBOIO pbiHKa
TeHOeHUMN, TaK U criebmdrueckme Oia Kaxaoro U3 HMX. STO onpeaesseT, C OQHOM CTOPOHbI, Hanuume
OCOBEHHOCTEN B PEryMPOBaHNN OSATENbHOCTU PasMUHbIX GUHAHCOBbIX MOCPEOHUKOB, a C OpYron -
ycuneHue oBLLHOCTW PEryNaTOPHbIX MOAXOA0B M 3adad, B YaCTHOCTU TakmMX, Kak MporopLMOHanibHOCTb
pPEerynaTopHOM Harpyski U MacluTaba AesTeNbHOCTU GUHAHCOBbLIX OpraH13aLUMii, BBeAeHUE CUCTEM
rapaHTUPOBaHUS, CHIDKEHME USAEPXEK YUAaCTHMKOB pbiHKa, CO34aHMe 3aKOHOOATENbHbIX M MPaBOBbIX
YCIOBUIA ON1S1 ANCTaHUMOHHDBIX POPMaTOB O6CTYXKMBAHMS, MPOHUKHOBEHWUS LMGPOBbIX MPOOYKTOB

1 ycnyr. [Npy 3ToM NocTerneHHoe pa3MbiBaHWe FpaHuLL Mexdy cekTopaMn GHUHAHCOBOTO pbiHKa

1 3NEKTPOHHOM KOMMepLMK, BCe 6oree KpoCc-CeKToparibHbI XapakTep AeaTeNbHOCTU PpUHAHCOBbIX
MOCPEeOHVKOB, MOSIB/IEHNE 3KOCUCTEM TPEBYIOT OOMOMHUTENIbHON HAaCTPOMKN PerynnMpoBaHAS

KaK $UHAHCOBOIO pPbiHKa B LIESIOM, TaK M OTAESbHbIX BUOOB OATENbHOCTU (MPOAYKTOB).

Bbixon, U3 perynatopHbix nocnabneHni

lNpoBeneHa 3HauMTesbHag YacTb paboT Mo BbIXOQY U3 perynaTOpPHbIX NociabneHnin, BBEOSHHbIX

AN noaaep>Xkm GMHaHCOBOIO pbiHKa M 9KOHOMUKKM BO BpeMsi ocTpon ¢asbl kpmanca B 2022 rony
(HanpuMep, B Y4aCcTU GUKCaLMM BaFOTHBIX KYPCOB, CTOMMOCTM LIEHHbIX HyMar, BO3MOXHOCTHU

He yXyaWwaTb OLeHKY ccyn). Boixoa na perynsaropHbix mocnabneHuin ocyLLeCcTBISETCS NOCTeNeHHo
nMpu obecrneyeHn COOTBETCTBYIOLLErO KOHTPOSS PUCKOB B GMHAHCOBOM cekTope. o paay
rnocnabneHuin BoipaboTaH rpadmk Bbixoda U3 HMX (HanpuMep, BpeMeHHOe CHIbKeHME HaabaBoK

Mo KanuTtasy C NocTerneHHbIM BOCCTaHOBMEHMEM A0 LieneBoro ypoBHs (3,5% - C3KO, 2,5% - 6aHKn
C YHMBepcasibHOM nnueH3nen) k 2028 rogy M BOSMOXHOCTb «pPacTaHYTb» GOpPMMPOBaHME pe3epBOB
no 3abnoKMpoBaHHbLIM akTMBaM go 2032 roga).

BaHkoBckoe perynmpoBaHue

BaHk Poccum npogomxiT paboTy Mo CoBeplUEeHCTBOBaHUIO 6aHKOBCKOMO pery/iMpoBaHus, B YaCTHOCTH,
Mo MHULUMATMBAaM, OTPaXXeHHbIM B AOKYMeHTe «[lepCcrekTrBHble HanpaBieHNs pasBUTUS 6aHKOBCKOIo
perynmMpoBaHng M Haa30pa: TEKYLUMIA CTaTyC M HOBble 3ada4u».

Hapsagy ¢ yxxe peannsoBaHHbIMU MEPaMM, TaKMMU KaK HAaCTPOMKa perynMpoBaHng OTKPbITbIX
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BastoTHbIX Mo3numia (OBI1)32, BHeCeHe M3MEeHEeHWI B pacyeT PbIHOYHOIO pPUCKase, yToUHeHMe nopsaka
pacueTta C3KO gercTByoLIEro HOpMaTMBa KpaTKocpoYvHoM nnkemaHocT (HKIT)*4, nnaHmpyeTca
COBepLIEHCTBOBaHWE MOAXOA0B K OLIeHKe KJTloUYeBbIX PUCKOB, B YaCTHOCTU KOHLIEHTPaLWK, IMKBUAHOCTH,
KpeauTHbIX:

- COBeplUeHCTBOBaHMEe NOAXOAOB K OrpaHUYeHUIO KOHLIEHTpaLMn KpeauTHDBIX pUCKOB®® - cpeam
KJItOYEBbBIX MPEASTIOXEHWM, MOMUMO BbIXOAa U3 Moc/abfieHn Mo pacyeTy HOPMaTUBOB KOHLIEHTpaLMK,
HacTpokka HopMaTmBoB HB, H21 1 H25, paspatoTka 1 noatanHoe BHedpeHne H30 ana C3KO.

lNpy 3TOM YacTb ASNCTBYIOLUMX HOPM M/IaHNPYETCSH CMSAMYnTh — HaNpUMep, oS8 oT4eNbHbIX HOPMaTVBOB
pa3pelmnTb He 06beANHATD B MPYMbl CBA3aHHbBIX 3aEMLUMKOB OrnepaumMoHHO HE3aBUCUMbIE
BblCOKOHaAeXHble KOMMaH1W. KpoMe Toro, paccMaTpMBaeTCs BOZMOXHOCTb HE pacCYMTbIBaTb
KOHLIEHTPaLMIO Ha KOHCONMMAMPYEMbIE JIU3NHIOBble N PaKTOPUHIoBbIE «404YKN» HaHKOB. M3MeHeHWs

B peryimpoBaHue nnaHnpyeTcsa BBoAMTb noatanHo (¢ 2025 no 2030 roa) v npeaocTaBuTb HaHKaM
MeXaHK13Mbl YNpPaBieHNs PUCKOM KOHLIEHTPaLMK 1 BbIXO4a Ha LierieBble 3Ha4YeHNss HOPMaTMBOB.
Peanunsaums npegnoxeHHbix baHkoM Poccum noaxonos MO3BOMIUT CHU3UTb PUCKW KpeauTHON
KOHLIeHTpaL MK, NP1 3TOM Y HaHKOB COXPaHUTCH HEOOXOAMMbIA MOTEHLMa KPeAUTOBaHUS KPYTHENLIMX
KOMMNaHWUM;

- npopaboTka KOHUEMNUMN PUCK-YYBCTBUTEIbHOIO JIMMUTa NO MMMOOMIM30BaHHbIM aKTMBaM

M nocTeneHHoe BHeApeHWe ee B perysimpoBaHue. Takre akTuBbl He co3datloT TpeboBaHWM Mo BO3BpaTy
DEHEeXHbIX CPEACTB, MOIYT MMETb HU3KYIO JIMKBUOHOCTb, HE SBASIOTCS «MPOGUIbHBIMUY 471 6aHKOB,

a X KOHLEHTpaumMs Ha BanaHcax MOXET B AaslbHeLIEM HEraTUBHO MOBAUSTb Ha GrHAHCOBYHO
YCTOMYMBOCTb OTAESbHbIX KpeAUTHbIX OpraHn3aumMia. B cBg3m ¢ 3TUM nnaHMpyeTcs OrpaHnYnTb PUCKU
HaKoMIeHUs MMMOBUAIN30OBaHHbBIX aKTUBOB Y H6aHKOB M BHeApPWUTb CrieumasibHbIA IMMAT B MPOLeHTax
OT KanuTana, NPy NpeBbILLEHNN KOTOPOIro U30bITOYHbIE BIIOXKEHWS OyayT BblUMTaTbCS U3 KanuTana,

TO eCcTb paKTHUYECKM MOSIHOCTbIO MOKPbIBATHCS 3a cYeT COOCTBEHHbIX CpeacTs HaHKa;

— BHeppeHue HHKJ13® gna C3KO (BzameH H6asenbckoro HKJ1), koTopbii 6yaeT yunTbiBaTb
HaLWOHasIbHYIO cneudrKy poCCUMCKoro GprUHaHCOBOIO CEKTOPAa, YTO BaxkKHO ANs Horee TOYHOro
perynmMpoBaHng pUcka JIMKBUAHOC TN 6aHKOB;

- obecne4veHne UcronHeHNsa TpeboBaHUI 3akoHopaTebcTBa 06 obsa3aTenbHoM nepexone C3KO

Ha noaxof, Ha OCHOBe BHYTPeHHUX penTUHroB (INBP), kKoTopbin MO3BOUT KPYMNHENLLMM BaHKaM
MPUMEHUTDb MOAESbHBIN MOAXOA K OLEHKE BEIMUYMHbBI KpeanTHOro prcka. COOTBETCTBYIOLUME U3MEHEHUS
B HOpMaTMBHble akTbl BaHka Poccum 6yayT cnocob6CcTBOBaTh obecnedeHmto npuMeHeHmns 6aHkamm
TOYHBIX N HAOEXHbIX OLIEHOK KpeauTHOMO PU1CKa, a Takke OnNTMMM3aLUmmn 3aTpaT pecypcoB baHka
Poccum n 6aHKoB Ha MpoBeadeHWe BanvaaumMm MeToank 1 mogernen NBP 6aHkoB;

- MepecMOTp CUCTEMbI OLIEHKU 32eMLIMKOB-3aCTPOMLIMKOB NMOCPEACTBOM M3MEHEHMs] COCTaBa
oLEeHMBaeMbIX KpUTepUEB (MCKITIOYEHUS] BTOPOCTENEHHbIX, 406aBNeHNs pUCK-4yBCTBUTENbHbIX),
onpeaeneHns 3Ha4YMMOCTUN KPUTEPUEB, PACNpPOCTpaHeHNs Ha BCe CTaayn XU3HEHHOIO LyK/Ia NMpoeKTa,
YTO HampaB/eHo Ha obecrnedyeHne Horee KaueCTBEHHOMO PaHXMPOBaHMS MPOEKTOB MO YPOBHIO

WX HAOEXHOCTH;

— pa3BUTUEe TpeboBaHUM K ONepaUUoOHHON YCTOMUYMBOCTU U OMepaLUOHHOM HaeXXHOCTU

6aHKoB. byayT yTouHeHbl TpeboBaHUS K YNpaB/eHMo ornepaLyiOHHbIM PUCKOM Mpy nepedade
HaHKaMM KpUTUUECKN BaXKHbIX GYHKLIMM Ha ayTCOPCUHT, BK/toYasa amddepeHumaumio TpeboBaHnM

K MOCTaBLUMKaM, MOHUTOPUHI KayecTBa BbiNofHeHUs GyHKLMIN, a Takke TpeboBaHUS K ornepaumoHHOm
HaOeXHOCTU U 3awmTe nHPopMaLmn.

%2 UHceTpykuma baHka Poccum o1 10.01.2024 N2 213-U «O6 oTKPbITbIX MO3ULWAX KPEOAUTHBIX OPraH3aLMIA Mo Ba/kOTHOMY PUCKY:.

35 YkasaHve baHka Poccrn ot 01.02.2024 N2 6676-Y «O BHeceHWM 3MeHeHWM B [NMonoxerme baHka Poccuin ot 3 nekabps
2015 roga N2 511-T1 «O nopsigke pacyeTa KpeaUTHbIMK OpraHr3aUmnaMi BENMUMHBI PEIHOYHOIO PUCKas.

34 YkazaHue BaHka Poccum oT 10.01.2024 N2 6667-Y «O BHeceHW naMeHeHUIM B [MNonoxeHue BaHka Poccu N2 421-M».

35 OnyBnmkoBaH Ookag ANa obLLeCcTBEeHHbIX KOHCYbTaUui «PerynpoBaHmne prckoB KpeaUTHOM KOHLIEHTpaUMM».

36 OnNy6GnvKoBaH Aokam, ANsg obLeCTBEHHbIX KOHCYNBTaLM «HOBbBIM HaUMOHa bHBIM HOPMaTUB KPaTKOCPOYHOM NIVKBUOHOCT»
M OTUET 06 MTorax NyenMUHOro o6CyXXaeHns ooknaga.
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B uenax ctuMynmpoBaHns 6aHKOB K CHYDKEHUIO PUCKOB 1 MOAAEPKaHUIO OMTUMaSIbHbIX 3HaYEHUI
pPUCK-MoKasaTtenen nnaHmpyetcs anddepeHumauma TpeboBaHUM Mo cCobM0AeHUIO paaa HOPMaTUBOB

C yniaToM nosbilleHHbIX B3HOCcoB B POCB unm mHble $oHabl (KOHLEMLMSA «OpPaHXEBOW 30HbI»).

[aHHasa koHUenuus npegnosaraeT BBeAeHME MMOKOro pexmnma cobnogeHns otaefbHbIX HOPMaTUBOB
(koHueHTpaumun, HHKJ): B cniydae npuHaTUS 6aHKaMK HEOMTUMasIbHbBIX, HO elle He KpUTUYEeCKUX PUCKOB
H6aHK 6yaeT NNaTUTb MOBbILEHHble oTumncreHns B POCB, Ho 3To He ByaeT TpakToOBaTbCH Kak HapylleHue
065a3aTeNIbHOrO HOpMaTKMBa U, COOTBETCTBEHHO, He ByAeT NMPUBOAUTD K aBTOMaTUYECKOMY MPUMEHEHMIO
Mep BO3OeNCTBUS.

BbyneT ycoBepllueHCTBOBaHa CMCTEMa CTpaxoBaHMA BKagos. B 2024 rogy 6bina onybnmkoBaHa
KoHuernums® anddepeHumaumm iMMmTa CTPaxoBOro BO3MELLEHNS M CTaBoOK oTyncnieHnin B @OCB,
npenycMaTpuBaloLas YBEANYEHWE JIMMUTa CTPaXOBOIo BO3MELLEHMS MO ACTOCPOYHbBIM pybreBbiM
BKJlagaM, 6e30T3bIBHbIM cbeperatefibHbiM cepTUdUKaTaM U CHDKEHUE CTABOK CTPaXOBbIX OTYMCIIEHUN
B ®OCB no HMM®E, [laHHble HOBaUMK cAeMaloT AONrOCPOYHble BKNadbl 6onee npriBnekare/ibHbIMA
OIS KITMEHTOB, MO3BONAT 6aHKaM MOBbICUTb MX AOXOAHOCTb M obecrneyaT MPUTOK YCTONYMBBIX
DONTOCPOYHbIX MAacCMBOB Ans GrHaHCUMPOBaHNS 3KOHOMUKMW.

[MNpogomkITCcs pasBUTHUE pUCK-YYBCTBUTE/IbHOIO CTUMY/TUPYIOLLLEIO perysIMpoBaHusl, B TOM Yn1che
MOCPEACTBOM €ro pacnpoCcTpaHeHUs Ha HOBbIX yd4acTHUKOB (BB/J1) 1 gononHuTensHbie BUAbl MPOEKTOB
M MHCTPYMEHTOB (MPOEKTbl YCTOMYMBOIO Pa3BUTUS, AOMEBbIE BAIOXKEHNS KPEAUTHbBIX OpraHM3auuin

B coBMecCTHble ¢oHabl ¢ BOB.P®D, BrnioxeHus B obnmraumm no npoektam TC n CAD)*°. Hosauum 6yayT
CrnocobCcTBOBaTb pacluMpeHmto GrHaHCMPOBaHUS Hanboree BaXHbIX 451 9KOHOMUYECKOrO pa3BUTUS
HaMpaB/iEHUA, B TOM YMUCSIe MPOEKTOB, HarpaBneHHbIX Ha obecneveHmne TC n CAD.

Benetcs paspaboTka HOpM perynmpoBaHus ojis GUnanoB MHOCTPaHHbIX 6aHKoB (PUB) - B 4aCTHOCTM,
MOOXOAOB K pacyeTy HOPMaTUBOB, COCTAB/IEHNIO OTYETHOCTH, MPpUMeHeHnIo Mep. HoBaummn nossonat
Co30aTb perynarvBHyto cpeny a8 addekTmBHOM paboTbl PUB Ha pOCCHUIICKOM pbiHKE.

BaHk Poccum Takoke OyaeT 1 ganblue pa3BMBaTb HaA3OPHYIO OLEeHKY 6aHKOB, YTO MO3BOSIUT
dopMUpoBaTb Haa3opHOE cyXdeHne o6 X PUHAHCOBOM YCTOMUMBOCTU C YYETOM PUCK-MPpodUns,
KayecTBa MOAroTOBKM MfIaHOB BOCCTaHOBNEHNS dUHaHCOBOM ycTonumsocTu (INBDY), pesynstaToB
HapsopHoro cTpecc-tecTupoBaHns (HCT) 1 nMetolmMxcs y HUX MCTOYHMKOB Ha MOKPbITE PUCKOB.

B cBg3K ¢ 3TuM nnaHupyeTcs:

- M3MeHeHMe NOAXO[OoB K OLleHKe 3KOHOMUYECKOIro NOofIoXKeHUs 6aHKOB Ha OCHOBE CUCTEMDI
HaA30PHbIX PEUTUHIOB A1 MOBbLILLIEHUS €8 PUCK-YYBCTBUTENMbHOCTUC., OLeHKa BYOeT yUnTbiBaTb BCHO
OOCTYMHYIO HaA30PHYIO MHPOopMaLUMo (HanpuMep, pesyrnbTaTtbl oueHku NBDY n HCT) n nossonut
H0oriee TOYHO paHXMPOBaTb HaHKM MO YPOBHIO pYCKa U JTyulle HacTpamBaTb A1 HAX MHTEHCHBHOCTb
Haa30pHbIX AencTemin baHka Poccuu;

- pasBuTHe perynupoBanus BMOOK (BHyTpeHHWe npouenypbl OLEHKM AOCTaTOYHOCTU KanuTtaa)y*.
[NnaHmMpyeTcs YyTOUHUTD TPeboBaHWUS K YNpaBieHMo OTAENbHbIMU BUOAMU PUCKOB, ONMTUMU3NPOBaTb
$popMy cbopa nHpopmaumm no BINOIK, MoaepHManpoBaTb Noaxodbl K HaA30PHOM OLEeHKE KayecTBa
BMNoakK;

- ycuneHue ponu HCT 6aHkoB. [1o kOHLa TeKyllero roga nnaHmpyetcs onyb/mMkoBaTb M o6cyanTb
€ 6aHKOBCKMM COOBLLECTBOM KOHLIEMLMIO Pa3BUTUS U Ucrosib3oBaHus HCT ang HaasopHOM OLeHKN.
K obcyxaeHunto 6yayT npeacTaBrieHbl Hyaylilas apXUTeKTypa npouecca NnpoBeaeHUs CTpecc-TecTa

37 KoHuenuwa «duddepeHumauma nMMm1Ta CTRaxoBOoro BO3MeLLEHVIS VI CTaBOK CTPaxoBbIX B3HOCOB B PoHA, o6a3aTeNlbHOro
CTPaxoBaHWs BKIIAA0B B 3aBUCKMOCTU OT BWOA, CPOKa 1 BaNtoTbl BKIaOa».

38 NoppoBHee cM. 3ada4y 4 «YuacTue 6aHKOB B PUHEHCHPOBaHMIN SKOHOMUYECKOTO Pa3BUTVS» TEKYLLErO HarnpasieHKs.

%% MoppoBHee cM. 3aaauy 4 «YyacTue 6aHKOB B GUHAHCUPOBAHNM SKOHOMWNYECKOTO PasBUTHS» TEKYLLErO HarpaBieHus.

40 My6rrkaums ooknafa ona oBLeCTBEHHbIX KOHCYBTaLUMM Mo HaOA30PHOMY PENTUHIY nraHupyeTca B 2024 rony.

1 KoHLUenuWis MpefyioxkeHHbIX M3MeHeHUIM ByaeT onybrnvkoBaHa Ha calTe baHka Poccun fo koHua 2024 ropa.
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1 MeTogornorms oueHkn baHkoM Poccum ero peaynstatoB. o ntoram obeyxxaeHmns 6yayT npopaboTaHbl
HeobxoaMMble N3MeHeHNs B 6aHKOBCKOM perynimpoBaHum;

- pasBuTHe perynupoBaHusi NMBAY ¢ uenbio MOTMBaLIMM HAHKOB K CaMOCTOSTENIbHOM peanaaumm
Mep Mo MOAAEPXaHUIO KanunTasa M JIMKBUAHOCTA B cTpecce, 6e3 HeoOXOAMMOCT OKazaHS 1M
roCnoaAepXKM AW NpedoCcTaBieHnNs PerynsTUBHbBIX Mocfabnerni. [s aToro nnaHMpyeTcs

YTOUHUTE TPEBOBaHUS K CTpeCC-CLIEHapUaM, TpUrrepam peanmaaumm NBADY, a Takke MepornpuUsTsiM
BOCCTaHOBMIEHUNS GUHAHCOBOW YCTOMYMBOCTU. [JOMOAHNUTENBHO NMpopabaTbiBaeTCs BOMPOC MOBbILLEHUS
BOB/1eYEHHOCTN COBCTBEHHMKOB M MeHeKMeHTa 6aHKOB B MPOLIECC M/aHNPOBaHUS, a Takke Ha aTane
cpabaTbiBaHUs TPUITepoB M 3arnycka [NBDY. OxunaaeTtcs, YTO HOBble TpeboBaHUs 3apaboTatoT

B 2025 roay.

B PaMKax Co34aHHOIro KomuteTa no CTaHOapTaM N1iaHnNpyeTCc4d BHegpeHmne HoOBOIro cbopMaTa MArkoro
perynmpoBaHuUa - CTaHAAPTOB AeATE/IbHOCTU KpeAUTHbIX opranaaum'/'l BO B3aMMOCOENCTBUM C PbIHKOM
n bankoM Poccun. I'IepBb|17| CTaHOapT 3alnTbl NpaB N 3aKOHHbIX MHTepeCOB UMNOTEYHbIX 3aeMWMKOB*?
YXXe yTBep>xaeH KoMnTeToM no CTaHOapTaM. OcHOBHas Uenb AaHHOro AOKYMeHTa - MMHUMN3NPOBaTb
pacrnpocCTpaHeHNe BbICOKOPUCKOBbLIX CXeM UMNOoTeYHOIro KpeanTtoBaHnA U 00BUTbCS TOro, UTOODI
3aeMLMKM Bonee YeTKo NoHUManm YCNoBU4A KpeanTta N CBA3aHHble C HAM PUCKN. B rnepcriekTrmse
pacCMaTpUBaeTCA BO3MOXHOCTDb Y4Y€eTa VIHCI)OpMaLI,l/Il/I 0 HecobnoaeHUM KpeanTHbiIMA OpraHn3aunaMm
CTaHOapTOB AeATeSIbHOCTU B Haﬂ30pHOVI OLeHKe.

Peanunsauma atrx HoBauuMM 6y,£|,eT crnocobcTBOBaTb PasBUTNIO U MOBbILWEHNIO yCTOVNVIBOCTVI
6aHKOBCKOIo CeKTOpa, NOBbICUT KITMEHTOOPNEHTUNPOBaHHOCTDL, YCUTUT POJib 6aHKOB B CI)VIHaHCl/IpOBaHl/Il/I
SKOHOMUNYECKOIo pa3BUTUA Hallemn CTpaHbl.

MHdopMauma o nnaHax/cTaTyce MHULIMATMB NMyBNMKYeTCs Ha MeprogmMyeckon OCHOBE B 0630pax
6aHKOBCKOMO peryiMpoBaHuS, NMaHe NoAroToBKM HOPMaTMBHbIX akToB baHka Poccum Ha rog,

PerynupoBaHue MUKpo$MHAHCOBOIO pbiHKa

BaHk Poccum mMpyMeT OomnonHUTESbHbIE MEPbl PETYNIMPOBaHWS A1 YCUINEHWUS 3allMTbl MpaB
noTpebuTtenei Ha MUKPOMUHAHCOBOM PblIHKE, UTO BYAET CrOCcO6CTBOBATD MOBLILIEHWUIO MPO3PaYHOCTM
3TOrO CErMEHTa, €ro PasBUTUIO M 3alUMTe NpaB NoTpebutenen.

B 2025-2027 rogax nnaHUpyeTcs uaMeHeHue KOHGUrypawuum pbiIHKa MUKpo¢gUHAHCOBbIX OpraHU3aLum
(M®O) 1 ero pasgeneHne Ha TpU CerMeHTa: KOMMNaHU1 NpPeanpUHUMaTENbCKOro GprHaHCMpOBaHUS,
KOMMaH1M LeneBoro GpuHaHCHUpoBaHUS, MUKPOPUHAHCOBbIE KOMMaHU U KOMIMJIEKCHDIM NepecMoTp
npyAeHUmManbHbIX HOPM B OTHOLIEHNU KaXXAoro Buaa KoMnaHU. OCHOBHblE M3MEHEHWNS 3aTPOHYT PbIHOK
Hamnboree AOPOrMxX NOTPEBUTENBCKMX 3aMMOB: NPeAsiaraeTcs YCTaHOBUTb JIMMUT Ha KOSIMYECTBO
OOHOBPEMEHHO AENCTBYIOLUMX JOMOBOPOB, BBECTU MepUo, oxaxaeHus Mexay opopMieHmeM 3aMMoB
N CHU3UTb YPOBEHb MaKCUMasbHOW MepensiaTbl Mo 3arMy. T Mepbl MOMOIryT cAenaTth 3anMbl bonee
DOCTYMHbIMU Of18 HaceneHns 1 BUsHeca, MO3BOMIST OrpagnTb IIOAEN OT HEKOHTPOSIMPYEMOro pocTa
[OJra 1 NOBbICUTb YPOBEHb AOBEPUS K PbIHKY. KOHKpeTHbIe Wwark 6yayT BbipaboTaHbl MO MTOraM
obcyxaeHUsa aoknaaa ans obWecTBEeHHbIX KOHCYBTaUMAYS ¢ MpeacTaBUTENSMM PbiHKaA.

C ¢eBpang 2025 roga BBOAUTCH HOBas Mofieslb AOMYCKa KpeaUTHbIX MOTpebUTeNIbCKMX KOONepaTUBOB
Ha pbIHOK 1 YCTaHaB/MBaloTCa TpeboBaHUA K AENOBOMN peryTaumm 1 (Mnn) KBanmdpukaLMoHHbIe
TpeboBaHWS B OTHOLWEHNN OTAESbHbIX AOMKHOCTHBIX JMLL KPEAMTHbBIX KOorNepaTUBOB, BKIIoYas

42 O cTaHOapTe 3aWMTbl MNOTEYHbIX 3aEMULVIKOB.

43 [NepcnekTUBHbIE HaMpaB/eHWVs PasBUTVA PbiHKa MUKPOPUMHAHCOBBIX OpraHm13aLmi Ha 2025-2027 rogpl.
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€0NHONMNYHDIA UCMONMHNTESbHbIN opraH44. o1n Mepbl MOBbLICAT 3alUMLLEHHOCTb JIMYHbIX C6€p€)K€HVIVI
rpa>kgaH, Hanpas/deMblX B KpeaAnTHbIe I'IOTpe6l/ITeJ'IbCKl/Ie KoonepartuBbl, MUHMIMN3NPYIOT PUNCKN
nodasreHuna CI)VIHaHCOBbIX nmpamma nod sBMaoM KpeauTHbIX I'IOTpe6l/ITeJ'IbCKl/IX KOOMNepaTtmBOB.

BbaHk Poccum nnaHMpyeT B OarnbHenLIeM BBECTU HOBYIO MOAE/ b AOMyCKa CENTbCKOXO3ANCTBEHHbIX
KpeanTHbIX I'IOTpe6l/ITeJ'IbCKl/IX KOOrMnepaTtmBoOB Ha CI)MHaHCOBbIVI PbIHOK.

Beumay HabnogaeMoro akTMBHOIO pocTa OHManH-HanpasnieHns MPO HaumHag ¢ 2020 roaa

1 BO3pacTaHUS PUCKOB OHJMTarH-MoLeHHUYecTBa baHk Poccum Takoke MpoaomknT peanmaaumio
KOMIlekca Mep No NPOTUBOAEMCTBUIO OHJTAaNH-MOLIEeHHUYeCcTBY B chepe aestenbHocTn MPO,
B TOM YKC/le pa3BUTUE CUCTEMbl MHPOPMALMOHHOM 6e30MacHOCTM U 3alUMTbl MHGOPMaLMm

B MDO, a Takke $popMMPOBaHME MPaABOBbIX OCHOB A4J18 UCMob3oBaHMA MPO pasnmnyHoro poda
DAHHbBIX 13 FOCYAapCTBEHHbIX 1 KOMMEPYECKMX MHPOPMAaLIMOHHBIX CUCTEM B LIENSX BbisIBNEHNS
1 NpedoTBpaLleHmss MOLLEHHNYECKMX orepaLmi.

B uenax sawmTbl NpaB notTpebutenein GUHaHCOBbIX YCYT MaHUPYETCS COBEpLUEHCTBOBaHME
MHCTUTYTa aAMMHUCTPaTUBHOMN OTBeTCTBeHHOCTU CPO 1 coBeplueHCTBOBaHWE MHCTUTYTa
aAMVHUCTPaTUBHOM OTBETCTBEHHOCTU 3a He3aKOHHOE UCMOo/Ib30BaHWe HauMeHoBaHui MdO.

PerynupoBaHue npodeccroHanbHbIX YUaCTHUKOB pblHKa LIeHHbIX 6yMar U yrnpasnsaiowmx
koMnaHu Mo

BaHk Poccum 6ynet npogosmhkaTbh COBEPLIEHCTBOBATh PEryiMpoBaHMe N Haa30p 3a AeSTeNlbHOCTbo
YMPaBASIOLMX KOMMaHWM, AOBEPUTESbHbBIX YNpaBnsStoLWmX, 6poKepoB, MHBECTULIMOHHbBIX COBETHUKOB
B Liensix obecrneyeHns UxX YCTOMYMBOCTM B HOBbBIX YCIIOBUSIX, @ TaKKe MPOAO/DKUT MPUHUMaTb Mepb,
HanpaBfieHHblE Ha MOBbILUEHNE YPOBHS 3alUMTbl MPaB M 3aKOHHbBIX MHTEpPeCcOoB MHBecTopoB. Kpome
Toro, baHky Poccum Heobxogmmo npopaboTaTb ¢ POCPUHMOHNUTOPUHIOM BOMPOC O NpeaocTaBsieHnn
npodeccmoHarnbHbIM YYacTHMKaM pbiHKa LieHHbIX 6ymar (IMYPLIB) npaBa aenernposaTh
maeHTMdMKaumo kKnmeHToB apyriMm MYPLIE.

OcHoBHble Mepbl 6yayT HanpaB/eHbl Ha YydlleHe KayecTBa YCIyr, MpeaoCTaBIgeMblX YKazaHHbIMM
$PUHAHCOBBIMN MHCTUTYTaMM, U 3aLUMTY MNpaB noTpebuteneil. 3To ocob6eHHO aKTyaslbHO B YC/IOBUSX
BO3pacTaloLLEero MHTepeca rpaxaaH K MHCTPYMEHTaM pblHKa KanuTtara v YCUNeHUs poni GprMHaHCOBbIX
MOCPeOHVKOB, OKa3blBaOLWMX PO3HUYHBIM KITMEHTAM YCTYTM MHBECTULIMOHHOIO XapakTepa.

BaHk Poccum 6y,£|,eT COBepLUeHCTBOBaTb perynmpoBaHne N Han3op 3a AedTe/ibHOCTbIO
MHBECTULIMOHHDBIX COBETHUKOB. PU1HaHCOBOE KOHCYNbTNPOBaHWMeE Noy4vaeT BCe 6onee

LLIMPOKOe pacripoCTpaHeHne C npmxogoM MacCoBOIro KJineHTa Ha pbiIHOK LIeHHbIX 6YMaF. KpOMe

TOro, paclmpdaeTcd rnpenoxeHmne ycenyr, BNN3KMX K NMHBECTULIMOHHOMY KOHCYFbTUPOBaHUIO,

HO HaxoOAWMXca BHe ,D,eVICTBnyU.leFO MNpaBoOBOIo rnoss. c YYETOM ITOIO B AOro/IHeHne K YTO4YHeHUIO
MNMOHATUA MH,D,MBM,D,yaﬂbHOVI MHBECTULIMOHHOMN pekoMeHOaUunn NinaHnpyeTca onpeaeintb BO3MOXHbIE
noaxonpl K perynmpoBaHMio yCnyr, MaeHTUYHbIX MHBECTULIMOHHOMY KOHCYbTUPOBaHNIO UM TECHO
rPaHN4YallnXx ¢ HAM, HO Mo pdaay CI)OpMaJ'IbeIX NMPU3HaKOB He NMpn3HaBaeMbIX TaKOBbIMA.

BaHk Poccum Takke oLIeHUT BO3MOXHOCTN COBEPLUEHCTBOBaHWS peryiMpoBaHNS B YaCcTU NPUMeHeH s
nporpamM po603aBali3epoB - 3/IEKTPOHHbIX MPOrpaMM, KOTOPbIE UCTOMNb3YIOTCH MHBECTULIMOHHBIMA
COBETHWKaMM O/15 NMPeaoCTaBeHNS KITMEHTaAM MHBECTULIMOHHBIX PEKOMEHOALIMIA B aBTOMaTUUYECKOM
pexmnmMe.

+ MepeparbHbI 3akoH oT 08.08.2024 N2 254-D3 «O BHECEHUM M3MEHEHUM B OTAENbHblE 3aKoHOoOaTebHbIe akTbl Poccumckoi
Depepalns.



OCHOBHbIE HanpaBAeHWsl PasBUTS
PUMHaHCOBOro peiHka Poccumckon @enepalim Pasnen 3. HanpaeneHust pa3Bmtns
48 Ha 2025 rog, v nepuop, 2026 1 2027 ropos POCCUMCKOTO GUHAHCOBOIO PhIHKa

PerynMpOBaHMe HerocyaapcTtBeHHbIX NeHCUOHHDbIX d)OHJJ,OB

BaHk Poccum npogomkmt paboTy Mo COBEPLIEHCTBOBAHMIO PeryiMpoBaHns 1 Hag3opa

3a pedrenpHocTbio HINMD, KoTopble OCYLIECTBASIOT AEATETbHOCTb MO HerocygapCTBEHHOMY
neHcMoHHoMy obecnedeHuto (HINO), popMmpoBaHMo acnrocpouHbix coepexeHni (MNOC)

1 0bg3aTeNIbHOMY NeHCUMOHHOMY cTpaxoBaHuio (OINC). CpeacTsa, AoBepeHHble HIND, rapaHTMpytoTca
AreHTCTBOM MO CTPaxoBaHMIO BKITAAOB U ABASIIOTCH MCTOYHUKOM AO/ITOCPOYHbIX PECYPCOB

Ha GPUHaHCOBOM PbIHKE.

B uensgx nosbiweHns crnpoca Ha npoaykTol HI®D ¢ 1 aHBaps 2024 roga sanyuweHa MNAC, kotopas
obecneunBaeT GOPMUPOBaHME AOMNONHUTENBHOMO AONITOCPOYHOIO Kanutana®, BBedeHbl UBMEHEHNS

B cucTeMe Bo3HarpaxaeHua HIND, ocywectenaowmx geatensHocTb no HIMO mn MAC. B 2024 rogy
BaHkoMm Poccum Takke nagaHbl TpeboBaHWUA K pacyeTy Aoxofaa OT pa3MelleHUst CpeacTB MEHCMOHHDBIX
pe3epBOB OJ1s1 Liefiei pacyeTa nepeMeHHOM YacTy BO3HarpaXkaeHus U ornpeaerieH creumarnbHbli
PUHaHCOoBbIM MHAMKATOP (BeHUMapK)*é, B KauecTBe KOTOPOro BbibpaHa AOXOAHOCTb Mo HaHKOBCKMM
BKJlagaM. YkazaHHble TpeboBaHUS NpedycMaTpMBaloT, YTo Bo3HarpaxaeHue HIN® 6yneT 3aBurceTb

OT TOro, MPEeBbICUAA I MOJTyYEeHHas AOXOOHOCTb OT pa3MelleHUs] MEHCMOHHDBIX pe3epBoB HeHYMapK,
YTO CO3OaET AOMOMHUTESNbHbIE CTUMYIbI A1 NoyYeHns doHaaMr Honee BbICOKOrO AoXoAa AJ18 CBOUX
KJIMEHTOB.

C 1 aHBaps 2025 roga HIM®P 6yayT oba3aHbl BbIABNATb KOHPNAMKT MHTEPEeCOB M YNPaB/saTb MM, UTO Takxe
6yneT cnocobCTBOBaTh MOBbLILLEHWIO JOBEPUS MpaxdaH K MX AesTeslbHOCTUY.

Beuay Toro uto cpeactsa HIMNP aBraoTCS MCTOYHNKOM TaK Ha3blBaeMblX A/IMHHbIX AEHer,

ansa npegocTasneHnsa HMNdD aononHUTeNbHbIX MHBECTULIMOHHbBIX BO3MOXHOCTEN MNaHUPYETCS CHATUE
OTAENbHbIX OrpaHUYeHUIM Ha COCTaB U CTPYKTYPY aKTUBOB, B KOTOPbIE pa3MelLaloTca CpeacTBa
NMEeHCUOHHBIX pe3epBoB (MNepexod OT KBasMMHBECTULIMOHHOM AeKNapaLMm K pUCK-OpUeHTUPOBaHHOMY
nogxomy, B KOTOPOM pacluMpeHne BoaMoxHocTen HIN® ypaBHOBeLLEHO pa3BUTMEM CTpecc-
TECTUPOBaHUA N YXKeCToueHMEM TpebOoBaHUA K ero pesyrsTaTaMm).

BaHk Poccum Takoke nnaHUpyeT akTyann3nMpoBaTh TpeboBaHNeA K BHyTpeHHeMy koHTposio HIMM B cBasu
C CYLLECTBEHHbIM M3MEeHEeHNEM 3aKOHOOATENbCTBA 3a NOoCNedHMe rofbl, a Takke rnossneHueM y HIMd
HOBOIO BMaa AeATENbHOCTM Mo POPMUPOBaAHNIC AONTOCPOYHBIX COEPEXEHNIA.

3.2. 3awwuTa npaB notTpebuTtenen pUHaAHCOBbLIX YCAYIr U UHBECTOPOB,
nosbilweHne PUHaAHCOBOM AOCTYNHOCTU AN rpaxaaH n busHeca

ObecneyeHWe 3alUMTbl NoTpebutenein GrHaHCOBbIX YCIYT M MHBECTOPOB, MOBbILIEHNE UX PUHAHCOBOM
FPaMOTHOCTW SBMIAOTCS BaXXHENLWMMM HanpaBrieHnaIMN AeaTensHoCcT baHka Poccunn. B HacToswee
BPeMS 1 Ha brivkanlleM TpexXIeTHEM ropU30oHTe paboTa B 3ToM cdepe OydeT ycuieHa B YacTu
MHBECTULIMOHHbIX MPOAYKTOB U YCNYT, @ TaKKe KMO6ep3aLUmTbl, YTO CBA3AHO C MPUCYTCTBUEM

“5 NopgpoBHee o MAC cM. 3aga4y 1 «PasBuTUe MHCTPYMEHTOB AO/TOCPOYHBIX CHEPEXEHMIN U MHBECTULIMIA ONS MpaxaaH» Tekyllero
HanpaBneHus.

4 YkazaHue baHka Poccun oT 28.06.2024 N2 6782-Y «O nopspake pacyeTa foxona OT pasMeLLeHUs CPeacTs NeHCUOHHBIX
pe3epBOB /15 Liefel pacueTa NepeMeHHOM YacTU BO3Har paXkaeHWs HeroCcyaapCcTBEHHOro NeHcroHHoro dpoHaa,
OCYLLECTBSIOLLErO AeATeNIbHOCTb MO HEroCyAapCTBEHHOMY MEHCUOHHOMY obecneveHio, GoOpMUPOBaHUIO AOTOCPOUHBIX
cHepexeHUIn, a Takoke pacyYeTHOW BeNUYMHBI OOXOOa OT PasMelleHs CPEACTB NeHCHOHHBbIX Pe3epPBOB 1 O BeflMUMHE
creumansbHoro GprHaHCOBOrO MHAMKATOPA, MCMONb3yeMoro Mpy onpeaeneHv YKasaHHOW pacHeTHOW BeTUHKHDI».

+7 YkasaHvie BaHka Poccrn ot 01.10.2024 N2 6883-Y «O TpeboBaHUAX K BbISBIIEHMIO KOHPIMKTa MHTEpecoB
HerocyaapcTBEHHOro MeHCMOHHOro GoHAa 1 YMpaBieHio KOHPMMKTOM UHTEPEeCcOoB HerocyaapcTBEHHOMO NMeHCHOHHOIo
$poHOa 1 K BHYTPeHHEMY AOKYMEHTY HerocyaapcTBEHHOro NeHCHoHHOro GpoHaa, pa3paboTaHHOMY BO MCMOMHEHME YKa3aHHbIX
TpeboBaHWM» (HanpaBeHo Ha rocyfapcTBEHHYIO percTpaumio B MuHiocT Poccii).
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Ha CI)VIHaHCOBOM pPblHKE MUTTTMOHOB HOBbIX MHBECTOPOB, NCIOJ1b3YIOLWMX NnpenMMmyLecTBeHHO OHNanH-
KaHasbl O6CJ'Iy>Kl/IBaHl/I9|.

KpoMe Toro, ¢ pacnpocTpaHeHneM LMdpOoBbIX TEXHOMOMMIA B PUHAHCOBOW cdepe NosBstoTCs

HOBbIE BMAbI HENErasibHOM AeATENbHOCTM U MolleHHUYecTBa. LLnpokoe ncnonbaoBaHWe OHManH-
KaHasioB M MOBUSIbHOM CBA3M A1 O6CNY>XMBaHWS K/IMEHTOB MOBbILAET CKOPOCTb M YAOBCTBO

A0CTYyMNa K GMHAHCOBBIM YC/TyraM, HO B TO e BpeMs AenaeT rpaxaaH 6oree ya3BUMbIMA K OeNCTBUAM
KMBEPMOLLIEHHUKOB 1 YIPO3aM COLIMaribHOM MHXEHEPWUW, UTO TpeByeT MOBbILEHNS MX 3aLUMLLEHHOCTH
npw nonyyYeHn GUHaHCOBbIX YCnyr. HeneranbHas 1M NpoTMBOMNpaBHas AeATeNTbHOCTb He TOMbKO Co3aaeT
Yrpo3bl PUHAHCOBBIX MOTEPDb ANIS MPaXaaH, Ho U 6pocaeT TeHb Ha A06POCOBECTHBIX YYaCTHUKOB,
CHWKag goBepue K GUHAHCOBOMY PbiHKY B LIESIOM.

Ocobylo 3HaUMMOCTb NprobpeTaeT paboTa Mo obecrneueHUIo 3alMTbl MpaB MHBECTOPOB Ha PbiHKe
KanuTasna, MHTEPeCoB aKLMOHEPOB MybnMUHbIX oblLlecTB. baHk Poccun 6yaeT yaenstb BHAMaHMe
obecrneyeHmto Ny6AMUYHbBIMUA KOMMAHUAMI OO/MKHOMO YPOBHS MHGOPMaLIMOHHOM Mpo3payHoOCTm

1 06OCHOBAHHOCTU MPUHUMAEMbIX KOPTIOPATUBHbBIX PELLeHUI, 3aTparnBatolWmMx npasa 1 (M) MHTepech
MHBECTOPOB, B TOM YAC/IE MUHOPUTAPHbBIX aKLIMOHEPOB, GOPMUPOBAHMIO MPO3PaYHON 1 NpeackasyemMom
OMBUASHOHOW MOMUTUKA.

3apava 1. Pa3BunTre 1 aganTaums CUCTEMbI 3alUmMTbl NpaB notTpeduTtenen GUMHaHCOBbIX
YCNyr ¥ MHBECTOPOB C YYETOM M3MEHEHNN HA GUHAHCOBOM PbIHKE

3awmTta HeKBannpULMPOBaHHOIO PO3HUYHOIO MHBECTOopa. [ pa3BUTUA POCCUMCKOO PpUHAHCOBOMO
PbIHKa BaXKHO CHPOPMUPOBATL YCTONUMBOE AOBEPUE MAaCCOBOIO HEKBaMNGULIMPOBAaHHOTO MHBECTOPa
K PbIHKY KanuTasa npyv 0aHOBPEMEHHOM OrpaHNYEeHN PUCKOB A1 TaKoW KaTeropy MHBECTOPOB.

B cBasu ¢ 31M BaHk Poccumn peanmsyeT KOMIMIeKC Mep, HarnpaBeHHbIX Ha 3allMTy PO3HUYHbIX
MHBECTOPOB 1 COBEPLUEHCTBOBaHME NOOXOO0B K UX AOMYCKY Ha PbIHOK KanuTasa B YacTu npolenyp
TECTUPOBaHUS, MPU3HAHMS NL, KBANMPULMPOBAHHBIMW MHBECTOPAMU, MEPEYHs AOCTYMHbIX TONbKO
KBanMbULMPOBaHHbBIM MHBECTOPaM MHCTPYMEHTOB U psiaa ApYrux. 3TU Mepbl MO3BONST 3alUMTUTD
HekBaIMGULMPOBaHHOIO MHBECTOPA OT PUCKOB BO3MOXHOW MOTEPW CPeaCcTB Mpu BIIOXEHWUM

VX B MPOAYKTbl M MHCTPYMEHTbI, CYTU KOTOPbLIX MHBECTOP HE MOHMMAET.

CoBeplueHCTBOBaHWe TpeboBaHWUIA 41 NOTyYeHNs cTaTyca KBan$prumMpoBaHHOIo MHBECTOPA
npeanonaraeT Npexmae BCero rnepexom, OT NMPUaHaHUa GU3NUecKnx Ni, KBanmpurumpoBaHHbIMA
MHBecTopaMu Mo ¢GpopMaribHbIM OCHOBaHKSIM, TaKM Kak pasMep akTUBOB, K 6oriee LINPOKOMY
NCMNOMb30BaHMID 06pa30BaTENbHbIX KPUTEPUEB, CBA3AHHBIX CO 3HAHUAMU MHBECTOPA, BOSMOXHOCTb
KOMBUHUPOBaHUS UMYLLECTBEHHOTO KPUTEPUS C MHBIMU KPUTEPUSIMA, B TOM YMUCTIE YPOBHEM

3HaHWI, a TaKke BBEAEHNE HOBOMO CaMOCTOATESIbHOMO KpUTEPUS - YPOBHA Aoxoda. OaHOBpeMeHHO
paccMaTpUBaeTCs BOMPOC BBEOSHMS CreLMaribHOro KBaiMdpUKaLMOHHOMO 3K3aMeHa, caada KOToporo
MO3BO/IAT rpaxdaHaM, He 06/1aaaloLLMM AOCTATOUHBIM Pa3MEPOM aKTMBOB, A0X0Oa UM OMbITOM
CcoBepLUeHNs! caeNoK, MOoMYYnTb CTaTYC KBaNMbULIMPOBAHHOMO MHBeCTOpa 6e3 Heo6XoaMMOCTM
cobnogeHus HbIX Kputepres. KpoMe Toro, MiaHupyeTcs YBENTMUMTb HEOBXOoOMMbIA A1 3TOro pasMep
aKTVBOB 1 M3MEHUTb UX CTPYKTYPY, YCTAHOBUTb TPeBOBaHUSA K AOKYMEHTaM, MOATBEPXAAOWMM Hannume
TaKMX aKTUBOB, UCKITIOUMUTb M3 3aKOHOAATEIbCTBA O PbIHKE LIEHHbIX ByMar NMpMBA3KY MOyYeHUs
CTaTyca KBanMdpUMpOBaHHOMO MHBECTOPA TOJBKO K OMNpeaenieHHOMY MHCTPYMEHTY UM NepeYHio
WMHCTPYMEHTOB.

MpennonaraeTca COBEPLIEHCTBOBATb CUCTEMY 3alLUTbI NpaB HEKBaIMGULMPOBaHHbBIX MHBECTOPOB
Ha MHBECTULIMOHHDBIX N1aT¢dopMax U pbiHke LIDA ans ycTpaHeHUs perynaTtopHoro apbutpaxa
MpY NPUOBPETEHUM CXOOHbIX MO CBOEN CYTU PUHAHCOBBIX MHCTPYMEHTOB. B YacTHOCTW, MpeniaraeTcs:
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- MOAEpHW3NPOBaTb MEXaHKM3M pacyeTa rodoBOro NMM1Ta 418 MHBECTULIMIA B BUAE BblaayM 3aMMOB,
CcoBepLUaeMbIX HeKBaNMOULMPOBaHHbIMU MHBECTOPAaMM Ha MHBECTULMOHHbBIX MnaTdopMax;

- OUEHUTb LeniecoobpasHOCTb N3MeHeHUs NpmnaHakoB LIPA, KoTopble MOTYT MpuobpeTaTbes
HekBanMOULMPOBaHHbBIMW MHBECTOPaMU;

- YCOBEPLIEHCTBOBaTb MEXaHN3M MpeKpaLleHns ornepaTtopamMmmn NMHPOPMaLMOHHbBIX CUCTEM, B KOTOPbIX
ocyuecTenaeTcs Bbinyck LIPA, cBoen nedaresibHOCTW.

B uensx sawmTbl OT KacToAMaNbHOMo pyrcka LeHHble 6yMarn n MNdKU Ha HUX, IMUTEHTaMMN KOTOPbIX
ABNSAIOTCS pe3nAEeHTbl MHOCTPaHHbBIX FOCYAapcTB (3a NCKITIOYEHMEM LieHHbIX ByMar, CBS3aHHbIX

¢ EASC, n INdU Ha HMX), OyayT oTHeceHbl K GUMHAHCOBbIM MHCTPYMEHTaM, MpeaHa3HauYeHHbIM

ONs KBanMpULUMpOBaHHbBIX MHBECTOPOB.

KpoMe Toro, npeanonaraetcs npodo/hkeHne paboTbl Mo ¢opMUPOBaHNIO €AMHBIX N1eKTPOHHDBIX
peecTpoB 1L, NPU3HaHHbBIX KBaMGULMPOBaHHBIMU MHBECTOpaMN. DTa Mepa ByaeT crnoco6CTBOBaTb
COKpalLLeHNIO Heao6POCOBECTHBIX MPaKTUK MPUCBOEHNS CTaTyca KBariMdULMpOBaHHOIO MHBECTOPA.

HeManoBaHbIM ABNSETCS BHEAPEHNE MEXaHWU3MOB, MO3BOSIAIOLMX MOTPEBUTENO OLIEHUTb, HACKOSIbKO
yCroBus GbUHAHCOBOrO MPOAyKTa MOHATHBI €My M COOTBETCTBYIOT €ro OXMAaHUAM. B ykazaHHbIX Llensx
Ha pbiHKe LeHHbIX 6yMar 1 GrUHAHCOBbLIX MIaTPopMax yxKe NMPUMEHSETCS MEXaHN3M TECTUPOBaHMSA

ONg CAenoK ¢ LUeHHbIMM 6yMaramMmn GpUanNUecKnx Nl He SBNSIOLLMXCS KBanMpULMpOBaHHbBIMA
nmHBecTopaMu. C okTa6ps 2024 roga TeCTUPOBaHME NOTPebUTENen NpUMEHSeTCa Npu 3aKkoYeHnn
JOrOBOPOB CTPaxOBaHWS XM3HU C YCTIOBMEM O BbiMsiaTe AOMOMHUTENIbHOMO MHBECTULIMOHHOMO AoXoda.

[ns NpoTMBOAENCTBUS MUCCENUHIY MUY NMpofdaxe $UHAHCOBbLIX MPOAYKTOB MNpeArosiaraeTcs
nocnefoBaTefibHoe pacwmpeHue chepbl NpUMeHeHUs Ha $UHAHCOBOM pbiHKe Nepuoaa OXaXaeHUs,
B TeUEHNE KOTOPOro NOoTPebUTE b CMOXET OTKa3aTbCsA OT COOTBETCTBYIOLLErO AOrOBOPa U BEPHYTb
yr/laueHHble AeHeXHble cpeacTsa.

CoxpaHseT akTyaslbHOCTb 3adada Mo obecrneyeHuo KauecTBEHHOIO M CBOEBPEMEHHOO
MHGOPMUPOBAHUS NOTPeBUTENA O CBONCTBaX U pUcKax GrHAHCOBbLIX NMpoayKToB. [naHnpyeTca
HapgeneHue BaHka Poccum NOTHOMOUMAMM NO YCTAHOBNEHUIO TpeboBaHUIM K COCTaBY MH$opMaLmK,
nop/iexallen packpbiTUIO KpeaUTHbIMU OpraHM3aLMAMU U HeKpeaUTHbIMU GUHAHCOBbIMA
opraHM3aUUsaAMU B MeCTax OKasaHWUS YCITYT, a Takoke Ha oduUMarbHbIX calTax B MHPOPMaLMOHHO-
TENEKOMMYHUKALIMOHHOM ceTn MIHTepHeT B Llensax 03HakoMIeHs moTpebuTtenein GUHaAHCOBbIX YCTyr4e,
JononHUTeNnbHO ONg YCUNEeHWs 3aliMTbl MpaB i MHPOPMMUPOBaHHOCTY NMoTpebuTenen 6aHKOBCKMUX
yCNyr NpoBoauTcs paboTa Mo NPUHATUIO CTaHOAPTOB ASATENbHOCTU KPEAMTHbBIX OpraHN3aLmin B paMKax
cosgaHHoro KoMuteTa no cTaHOapTam.

B uenax 6onee 6bICTporo 1 appeKTUBHOrO YperynmpoBaHUS pasHOITIaCuii Mexay rnotTpebutensamm

N PUHAHCOBBIMU OpPraHM3aLMsaSMN ByayT NpopaboTaHbl BO3MOXHbIE NOAXOAbl K BHEAPEHMIO
MeaNaTUBHbIX TEXHONOIMM Ha $UHAHCOBOM pbiHKe. [IpMMepoM SBNSETCH PeKOMEHAOBaHHbIN

K MPUMEHEHWNIO KPEAUTHBIMU OpraHn3aumsaMn CTaHAapT KOMMIEKCHOMO YperynmpoBaHMs
3300/HKEHHOCTM?®, HaMPaBNeHHbI Ha MOAAEPXKKY 3aEMLUMKOB, MMEIOLMX 33[0/DKEHHOCTL MO KPeAMUTHbIM
[OroBopaM nepe HEeCKONbKUMU KpeamuTopaMn U NOMaBLUIMX B CIOXHYIO XUIHEHHYIO cUTyaumto. BMecTte
C TeM ans 6onee sapdeKTUBHOIO NMPUMEHEHMS KOMIMNIEKCHOMO YPErynMpoBaHMs 3a40MKEHHOCT M OXBaTa

“8 MpoekT dpenepanbHOro 3akoHa «O BHECEHUM M3MeHeHWM B CTaTbio 5 PefleparnbHoro 3akoHa «O HalMoHaneHOW niaTexHoM
crcTeMex U cTaThlo 5 PepepanbHOro 3akoHa «O NMoTPebUTeNbCKOM KpeauTe (3arme)s.

*° MHdopMaLmoHHoe ncbMo oT 25.04.2023 N2 MH-03-59/33 o CtaHOapTe 3allMTbl MPaB U UHTEPECOB 3aEMLLMKOB —
PUBMYECKUX UL, MPU YPEryNMPOBaHIMM 3800/MKEHHOCTU MO KPeOUTHBIM AOroBOpaM, 3ak/THo4eHHbIM B LIENsiX, He CBS3aHHbIX
C ocyllecTBneHUeM NPennpUHMMaTENbCKOM AedTenbHOCTH, oT 25.04.2023 N2 MH-03-59/33. B HacToslwee Bpems CTaHaapTOM
KOMMIEKCHOrO YpPerynpoBaHsa 3a00/DKEHHOCTU PYKOBOACTBYIOTCS B CBOelW AesTenbHocTH 11 6aHKOB, B TOM uMcne
KpyrHevme, YTo CBMAeTENbCTBYET © BOCTPeboBaHHOCTM JaHHOMO MEXaHK3Ma Y YYacTHVMKOB PbiHKa aXxe B YCMOBUSIX, Koraa
OH HOCUT peKoMeHOaTeTbHbIA XapakTep.
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BCEX KpeouTOpOoB 3Ta Nnpoleaypa Ao/mMKHa 6biTb 06A3aTeNIbHOM M 3aKpenieHHOM Ha 3aKoHOAaTE/IbHOM
YpPOBHe. B CBA3M C 3T1M B HacTosILLee BpeMsl Ha OCHOBaHWM nopydeHus MNMpesmnageHTta Poccuiickom
depepaumn®™ ocyllecTBNAETC pas3paboTKa 3aKOHOAATENbHbIX M3MEHEHWH, yCTaHaB/IMBatOLLIMX
KOMM/IEKCHOE YperynMpoBaHue 3af0/DKeHHOCTH B KauecTBe eAuHOro obssaTesibHoro gocyaebHoro
nopsaKa yperympoBaHWsl CMIOPOB MeXy KpeauTopamMm M 3aeMLIMKaMK — GUINYECKMMU NILIaMA.

Cpenuv notpebutenein GMHaHCOBbIX YCNYr BbICTPbIMMA TEMMAaMKM pacTeT CMPOC Ha YTy NOTpebuTeIbCKoM
pacCpoMKK, M MpK 3TOM crielpmanbHoOe perynMpoBaHie JaHHOMO CerMeHTa pblHKa OTCyTCTBYeT. BmecTe

C TeM OCHOBHblE MOTPebUTeni 3Toro GMHAHCOBOIO NMPOAYKTa — 3TO NULA C HEBLICOKMMM JOXOAaMW,
KOTOPbIe HYXOalOTCA B AOMONMHUTENBHOM 3allUMTe OT 3aKpeaWTOBaHHOCTW. B CBA3M € 3TWM NyaHMpyeTcs
3aKOHOAATENIbHO YPerynmpoBaTbh® BONpochl MpeaocTaB/ieHNs pacCpOdKU: OrNpedesivTb YCroBus
OCYLLeCTBNEHMs OeATelbHOCTY OMNepaToOpOB CepBUCa®?, YCTaHOBUTb NMpaBuia MHGOPMMPOBaHMA O NpaBax
1 rapaHTUAX, aHaIOM MUHBIX MPeayCMOTPEHHBIM B 3aKOHOAATENbCTBE O MNOTPeBUTEIbCKOM KpeauTe (3aiMMe),
LN1S1 rpak[aH, NprobpeTalolLmx ToBapbl (paboTbl, YCIYTW, pes3yrbTaTbl MHTENNeKTYanbHOM AeATeIbHOCTM)
C UCTOSIb30BaHMEM TaK Ha3blBaEMbIX CEPBMCOB PacCpOUKM, KOTOpble HarnpaBeHbl Ha NoBbIlLeHMe
MpPO3PaYHOCTU PbiHKa PUHAHCOBBIX YCIIYT, COXpaHeH1e GUHAHCOBON CTabUNBHOCTY 1 MPOTMBOAENCTBNE
pacrnpoCTpaHEHWIO TeHEBbIX GUHAHCOBbIX YCIYT.

PasButHne noBegeH4Yeckoro Haa3opa. BaHk Poccum NMpoAoITXUT Co3aaBaTb CTUMY/Ibl OJ14 NMOBbILLEHNA
KIMMEHTOOPUEHTUPOBaHHOCTU NOCTaBLWMKOB d)l/IHaHCOBbIX ycnyr € y4eTOM rNnpuruopuTeTa rnpeBeHTUNBHOIO
noBegeH4YeCcKoro Hag3opa N TpeHaa Ha pa3BTte JNCTaHUMOHHbIX KaHa/10B KOMMYHMKaUMKX C KNMEeHTaMU
C YYeTOM cnepyroulero:

— COBepleHCTBOBaHMEe MHCTPYMEHTapUAa pUCK-OpUeHTNPOBaHHOIO NnoBegeH4YeCKoro Hagsopa, B TOM
vncrne pas3BUTe NMHCTPYMEHTOB BbidBJ/1IEHNA U OUEHKN elle He peasin30BaHHbIX I'IOTpe6l/ITeJ'IbCKl/IX puyucKkoB
B OeATeNIbHOCTU NOAHaA30PHbIX OpFaHM3aLLMl>’I;

- codeTaHMe OBYX COCTaBAOWLNX — Haﬂ30pHOl>’I n KOHch'IbTaTl/IBHOf/’I - B gedarenbHocT baHka Poccum
KaK CMUCTEMHbIX noaxopm K PasBNTNIO MOBeAeHYECKOIro Haagsopa,

-  MN3MeHeHWe napagurmMbl MEHeO)XKMEeHTa d)l/IHaHCOBbIX OpFaHM3aLLMl>’I§ NMoBbllLEeHNE
KINMEHTOOPUNEHTUPOBaHHOCTU 6u13Hec-mMoaene NocTaBLUMKOB d)l/IHaHCOBbIX ycnyr.

OgHuM 13 BOMPOCOB, KOTOprf/’I B HacTosdlWee BpeMd HaxoanTCA B CI)OKyce BHMMaHMs BaHka Poccum,
ABNAETCA BOMNpPOC ycuneHnsa otBeTCTBEeHHOCTU KpeaAUTHDIX OpFaHVI3aLI,VII7I 3a HapyLlleHusa 3aKkoHoAaTe /1bCTBa,
CcBsi3aHHble C MUCCEeJTMHIOM, HaBA3biBaHWUEM AONOJTHUTE/IbHDIX YCITYT U ApyrmMmn HernpmnemiaiemMbiMmn
npaKkTuKamMm B OTHOLLEHNN HOTpe6MTeﬂel>’l d)l/IHaHCOBbIX YCNyr, B LendaxX CHXXeHUA TakKnUX MpakKTuK

M1 M3MEHEHUS MONNTVKM B3aUMOAENCTBUS C KITMEHTaAMM.

B uenax ynyuleHns kauecTsa BaanMoaeicTBua 6aHkoB M HPO ¢ noTpebutensamm npu peanvsaumm
VHAHCOBbLIX YCYT M MOBbILLEHWS YOOBNETBOPEHHOCTV MpaXaaH YCyraMi GrHaHCOBOMO pbiHKa BaHk
Poccun npoBoauT 1ccnegoBaHWs nopaaka peannsaumm npopeccoHabHbIMM KpeauTopaMn GUHaHCOBBIX
ycnyr. [ns atoro BaHk Poccum ocyluecTBngeT pasfivdHble onpochkl NoTpebuTenel, NprBnekaeT

K MEPOMPUSITVAM MO BbISBNEHNIO HeA06POCOBECTHDBIX MPaKTMK Ha pbiHke O6LIECTBEHHbIE OpraHN3aLn,
nNy6rvKyeT Ha CBoeM opuLMabHOM CalTe pasbsiCHEHWS, BOMPOCHI-OTBETLI B LIENAX AOBedeHNs

[0 NoAHaA30pPHbIX OpraH13aLMii No3nummn baHka Poccun o pasnyuHbIM BOMPOCaM, a Takke nHdopMaLmio
0 HeLOBPOCOBECTHBIX M NYULLMX MPaKTVKaX, BbIB/IEHHbIX B XOA€ Ha30pHOM OeATENbHOCTH.

50 MognyHKT «a» NyHKTa 3 nepeyHs nopydeHu ot 07.12.2023 N2 Mp-2417 no utoram cosellaHus MNpesunaeHTta Poccuiickon
®epepaumm ¢ yneHamm MNpaBuTenscTBa Poccuiickon ®enepaumm 08.11.2023.

STMNpoekT depepanbHoro 3akoHa N2 689381-8 «O fesaTenbHOCTU Mo MNPeaocTaBeHUIo CepBCa PacCPOUK» BHECEH
B [ocymapcTaerHyto dymy 05.08.2024.

52 OnepaTop cepBUCa PacCPOYKM OBA3YETCA UCTIONHUTE NOPYYeHe MOMb30BaTENs MO onslaTe LeHbl AOroBopa,
npenycMaTpUBatOLWEro MPUOBPETEHME YKa3aHHOMO Mosb3oBaTeNeM o6bekTa PaccpoYKM, a MoMb3oBaTeb 06sa3yeTca
BO3MECTUTE M3LEMKKM OMepaTopa CepBUCa PacCPOUKU Ha UCMOSTHEHE Takoro NopyYeHKs.
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KpOMe TOoro, baHk Poccum NIaHMpPYeT pa3BMBaTb NpPakTnKy MOHUTOPUHIa ciefoBaHUA NOgHaa30pPHDbIX
opraHuaauMﬁ peKoMeHaaumnaMm, KacalolmMMcs 3allnTbl NpaB I'IOTpe6VITeﬂel7I CbVIHaHCOBbIX ycnyr, nprHMMaembiM
BaHkoM Poccimn caMoCToATEIbHO MM COBMECTHO € Cbeﬂ,epaﬂbelMl/l OopraHamMm WCMONMHUTENBbHOW BNacTW.

BaHk Poccum npofomknT MCrnonb3oBaTb MHCTPYMEHT NOBEeAEHUECKON 3KCMepT3bl B OTHOLWEHMM
perynaTOpHbIX HOPM, CBA3aHHBIX ¢ TPeGOBaHMAMU K GOpMe, CofepXaHuIo 1 NMopsaaKy AoBeaeHNs
MHdOPMaLMKM O GUHAHCOBbIX MPOAYKTaX, a Takke NMopsaKy B3anMoaencTBMS MNOCTaBLIMKOB NMPOAYyKTOB
C KJIMEHTaMM.

3apava 2. ObecneyeHne 3almTbl OT NPOTUBOMNPAaBHbIX AESHWA Ha GUHAHCOBOM PbIHKE

BaHk Poccii coBMECTHO € yYaCTHUKaMM GMHAHCOBOMO PbiHKa MPOLOMKUT peasiv3aLmio MEPONpUSATUA

Mo 3aluTe NpaB noTpebuTenen GUHAHCOBbIX YC/YT U MOBBILIEHWIO YPOBHS AOBEPUS K LbPOBbLIM
TEXHOMOMAM B paMKaXx MPMHATbBIX 3aKOHOAATENbHBIX MHULMATUB. NS 3TOro perynsatop B TOM uicne
BbISIBNIAET HenerarnbHbiX NMOCTaBLMKOB GUHAHCOBbIX YCIYT U NMpeayrnpexaaeT notpebuTenein o6 onacHOCTH
B3aMMOLENCTBUSA C HUMM, a TaKkKe MPOTMBOAEMCTBYET COBEPLLEHMIO onepaLnii 6e3 cornacust KNMeHToB

1 coUManbHOM MHXEHEPUM.

C 1 MapTa 2025 roga BCTyMatoT B CUNY 3aKoHOAATE bHble M3MEHEHUSI®S, MpedycMaTpyBaloLLImMe BO3MOXHOCTb
YCTaHOB/IEHUSA MPaXKAAHNHOM B CBOEM KpeAUTHOM UCTOPUM 3anpeTa Ha Bbigavy eMy KpeauTa (3ariMa)

1 NpyaaHue IpnaNYeCcKon 3HaYUMMOCTU TakoM MHbOpMaLUMK (MEXaHV3M YCTaHOBIEHWS FPaXaaHVHOM
caMo3sarpeTa), KoTopble Mo3BosisT 3GPeKTBHO 6OpPOTLCH C MPaKTUKaMM MOLLEHHUYECKOMO MOSTyYeHus
NoOTPeBUTENbCKUX KPeaUTOB (3aMMOB) TPETBMMM JILLEGMM MYTEM HE3AKOHHOIO MCMOS1b30BaHWS MEePCOHabHbIX
OaHHbIX MPaXJaH, a Takke C 1CMosb30BaHNEM METOL0B COLMAbHOM MHXEHEPUM, KOoraa MpaxkdaH
NoATaNKMBAIOT K MOTYYEHWIO MOTPEOUTENIbCKMX KPeaMTOB (3aMMOB) C NMocsenyoller nepegadven JeHeXHbIX
CpeacTB TPETbUM JSIMLIAM, OCYLLECTBJISIOLMM MOLIEHHWYECKWe AeCTBUS. KtoueBbIM YCITIOBUEM Takoro
MexaH13Ma SIB/ISIETCS MCMOJ/Ib30BaHME YHUKaSIbHOMO MaeHTudyKaTopa rpaxaaHyHa (MHH), nossonsiowero
O[HO3HaYHO OMNpeaenmTb rpaxaaHVHa Kak NMpy YCTaHOBIEHUM (CHATUM) 3anpeTa, Tak U B paMKax NMpoBepKM
Ha/IMums 3aMnpeTa B KPeaUTHOM CTOpUK MpaxaaHWHa B LieNsiX 3aKk/loueHnsl AoroBopa noTpedbuTesibCKoro
KpeouTa (3anma). B uensx obecneueHus rpaxaaHyHy BO3MOXHOCTU NoAaTth Yepes noptan focycnyrn

1 MHOIOhYHKLMOHASbHbIE LIeHTPbl OKas3aHWs roCyAapCTBEHHBIX M MyHULIMMabHBIX YCITYT 3asiBfieHme

0151 yCTAHOBJIEHUSI caMO3arnpeTa M NoJTyYnTb CBEeAEHWS O HaNMYMKM Yy Hero caMmosanpeTa byoyT
OCYLLECTBASATHCS HEOBXOAMMbIE OPraHM3aLMOHHO-TEXHNYECKME MEPOMPUSITUSI.

3annaH1poBaHa JarnbHerLias paboTa Mo 3aKoHOAATENTbHOMY 3aKper/ieHMIO MEXaH3MOB NPOTUBOAESHACTBUSA
MOLLEHHUYECKMM CXeMaM MO XMLLEHUIO AIeHEXHBIX CPEACTB C UCMOSIb30BaHWEM METOAOB COLIMAaIbHOM
MHXXeHepWUW, B pesyribTaTe NMpUMeHeHUs KOTOPbIX MpaXaaHe nof BNvsHMEM Yrpos, o6MaHa 1 (Unm)
BC/IEACTBME 3/10ynoTpebneHns goBepmreM obopMIIsSItoT KpeauThl (3alMbl) M NepeaaloT 3aeMHble AeHeXHble
CcpencTBa MOLLeHHVKaM. B perynvpoBaH1M npepfiaraeTcs 3akpenuTb, UTO C onpefesieHHOM CyMMbl KpeauTa
(3alMMa) NpegycMaTpYBaeTCa YCTaHOBNEHWE Nepuoaa OXIaXaeHVs! AN NoNyYeHNs: AeHEXHbIX CpeacTs
KIIMEHTOM. MOLLIEHHWKM 3a4acTyio UMUTUPYIOT CUTYaLMKW, TpeGYIoLLMe CKOPENLLEro pelleHUs OT CBoei
XepTBbl, a AOTMONHUTENbHAA Nay3a B Nepefave AeHeXHbIX CPeACTB MO3BOSIUT KIIMEHTY BHMaTerbHee
MpoaHanmManpoBaTb CUTYaLUMIO M CBOW AelcTBUsA. KpoMe Toro, B perynmpoBaHiM JOMKeH NOsSBUTLCS elle oamH
LOMONMHUTESBHBIN CNoco6 3alUMTbl ANS MPaxkaaH CBOWX AeHEXHbIX CPeACTB OT MOLIEHHMKOB - Ha3HauyeHve
YMNONMHOMOUEHHOIO rpaXAaHMHOM NLa AJ19 NOATBEPXKAEHWS! PacropsPKeHNIA yKasaHHbIMKW cpeacTBamu. Tak,
KIIMEHT CMOXET OrpeaenvTb COBMECTHO C KPeAWTHOM opraHM3aLvel nepeyeHs onepaLuii, copeplieHve
KOTOpbIX NMoTpebyeT oT GaHKa NonyyYeH s NOATBEPXAEHNS OT YNOMHOMOUYEHHOIO KIMEHTOM ninua. TaknMm
06pasoM, YNONMHOMOUYEHHOE NIULIO CMOXET He MoATBEPAUTb ONepaLMio Mpy HarnumMmy Noao3peHnii,

YTO MOsIyYaTENAMM CPeacTB MOMYT ABASTHCS MOLIEHHWKM.

55 depeparnbHbI 3akoH oT 26.02.2024 N2 31-03 «O BHeceHW 3MeHeHWn B PefeparibHbid 3akoH «O KpeaUTHBIX MCTOPUSX»
1 PepepanbHblv 3akoH «O NOTPebUTENbCKOM KpeauTe (3amMe)s.
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B uenax ¢popMnpoBaHMs KpeamMTopaMn akTyarbHbIX BbIBOAOB O MOPTPETE 3aeMLUMKa MpeanoniaraeTcs
3aKoHOAATE/bHO 3aKPEenUTb MexaHM3M obMeHa ornepaTUBHON MHpOpMaLMen Mo obpalleHaIM

3a KpeauToM, OTKasaM Mo obpalleHUsM, 3aKTHYEHMIO AOMOBOPOB, BbldayaM ASHEXHbBIX CPeacTs

B peXuMe BpeMeHU, BITM3KOM K peasibHOMY, MOCPeACTBOM UCMOMb30BaHNSA MHGPaCTPYKTYPbl 61o0po
KpeOUTHbIX MCTOPWIA.

[ns NpoTMBOAENCTBUS HeneranbHOW AesTenbHocT baHk Poccumn Ha perynsapHon ocHOBe NpoBoaUT
paboTy, HaNpPaBNeHHYIO Ha NpeKpalleHWe AeATENbHOCTU HeneranbHbiX CybbekToB. [naHnpyeTcs
DanbHelllee yyacTne baHka Poccum B noanepXxaHum v pa3BuTUK GyHKLMOHUPOBAHNSA eauHOMN
CUCTEMbI NPOTUBOAENCTBUSA HENeraslbHOW AeATeNIbHOCTU Ha PUHAHCOBOM pblHKe Poccuitckom
depepaumn Ha OCHOBE OENCTBYIOLEro MEXBEAOMCTBEHHOMO MiaHa MepPOMNPUSTUIA, BKITIOYAIOLLErO
KOMMMEKC Mep, HanpaB/ieHHbIX Ha CUCTEMATU3ALMIO, aKTUBUIALMIO U CTPYKTYPUPOBaHWE paboThbl

B aTOM cdhepe. OQHOBPEMEHHO HEOOXOOMMO YUMTbIBaTb POSib CaMMX MoTpebutenein prHaHCOBbIX
yCnyr B MpOTUBOAENCTBUN HENEranbHOW AeSTENbHOCTA M MOLUEHHWKAM — B YaCTHOCTM, YPOBEHb
X GUHAHCOBOM OCMOTPUTENBHOCTW. B LIENsIX ero NoBbileHNS BaXXHO CBOEBPEMEHHO YBEAOMNATb
noTpebuTenein 0 BO3MOXHbIX HeferanbHbIX NoCTaBLUMKaX GpUHAHCOBbIX YCNYT M MOBbIWATb CTEMeHb
B3aMMOAENCTBUS C NOTPEOUTENAMM.

MNpopomkutca paboTa No onepaTUBHOMY BbISBNEHUIO C UCTIONb30BaHMEM COBpeMeHHbIX CpeacTB
aBTOMaTU3aLMK1 KOMMaHWIKA 1 NPOEKTOB C Npu3aHakaMu GUHaHCOBbLIX NMMpaMna, U HeneranbHoOW
DeAarenbHOCTU Ha GMHAHCOBOM pbIHKE, B TOM Uncne B MIHTEpPHETE, a Takke MHULIMMPOBaHUIO Mep,
HanpaBieHHbIX Ha orpaHUYeHKe AOCTYMNa K pecypcaM HenerasbHbIX MOCTaBLUMKOB GUHAHCOBbLIX YCNYT.
Peannzaunn gaHHOW 3agaun 6ydeT B TOM UMCrie CocobCTBOBAaTL BBEAEHHbIW 3anpeT nyGanMyHoOm
DeaTenbHOCTU NMo6bIX NWLL, HarpPaBNeHHOM Ha NpUBeYeHne MHBECTULINM GUBNUECKIX NILL,

33 UCKITIOUEHMEM JNLL, UMEIOLLIMX 3aKOHOAATENIbHOE pa3peLleHme Ha TaKyto AeaTeNbHOCTb.

Ins o6ecneueHus knbepbe3zonacHOCTU B PUHaHCOBOM cekTope baHk Poccun paspaboTaeT Mephl,
HarnpaB/fieHHble Ha MOBbILIEHME KaYeCTBa 1 3alUMLIEHHOCTM NMpedoCTaBAseMblX GUHAHCOBLIMA
opraHMsaLUmMsMm1 cepBUCoB. byneT o6ecneueH KOMMIEKCHDBIN NOAXOMA: OT COBEPLIEHCTBOBAHNS
METOAOMNOMMM aHa/IM3a 3aLMILEHHOCTM CEPBUCOB U UX TECTUPOBAHWUS OO BHeOPEHUs npoueayp
6e30MacHOCTM Ha 3Tarne BBEASHUS CEPBMCOB B 3KCM/TyaTaLMIO UK Ha 3Tane MX ModepHU3aLMK.

BaHk Poccuu B cotpyaHuuecTse ¢ [MNpaButenscTBoM Poccuiickon depepaln NpogomknT pa3paboTky
MHGOPMaLMOHHDBIX U 06y4aloLWMX MaTepuanos, KYpcoB no ¢UHaHCOBOM KN6eprpaMoTHOCTH

A9 rpaXkaaH, a Takke NMpakTUKO-OpUeHTUPOBaHHOe obyueHe No MHPOPMaLMOHHOM 6e30MacHOCTM
019 Pas/IMYHbIX KaTeropuin CryllaTenen.

Pa6oTa no onepaTMBHOMY BbISIBNIEHUIO, MPECEYEHMIO 1 MpeayrPeXaeH o NpecTyrnieHun

Ha GMHAHCOBOM pbiHKe TpebyeT dasibHeNLlero ynyJlleHns MexaHU3MoB B3aumogelicTeums baHka Poccum
C NpaBoOXpaHUTENIbHBIMM OpraHaMu, B TOM UMCTie B YacTy $GOpMaToB MNepeaaBaeMoi perynsaTopom
MHbOPMaLIMM MO BbISIBNIEHHbIM MPaBOHAaPYLIEHUAM Ha GUHAHCOBOM PbIHKE 1 €ro yYacTUs B NMPOBOAMMbIX
MpPaBOOXpPaHUTENbHBIMU OpraHaMK NMpoBepkax. IToMy 6yayT crnocob6CTBOBaTb COBMECTHbIe
TemMaTndeckme yyebHble MeporpuaTms, 06MeH OMbITOM M MOCTOSHHOE paGouee B3aMMOOENCTBUE

A8 06CYy>XXAEHNS aKTyaslbHbIX BOMPOCOB C MPeacTaBUTENSAMM NPaBOOXPaHUTESbHbIX OpPraHOB,
pa3paboTka METOANYECKUX PEKOMEHOALIMIA, COBEPLLEHCTBOBaHME MEXBEAOMCTBEHHbDIX COMrMalleHN

1 MHbIX OPraHN3aLMOHHO-PacnopPSaNTENbHbBIX JOKYMEHTOB, UTO OCOBEHHO BaXKHO B YCIIOBUSX BbICTPOrO
MOSABNEHWS HOBbIX BUAOB MOLIEHHNYECTBA 1 KUGEepnpecTyNHOCTW.

Bonee nogpobHO KNoYeBble Liesv U 3334 pasBUTUS MHGOPMAaLMOHHON 6€30MacHOCTM KpeanTHO-
$uHaHcoBon chepbl NpeacTaBneHbl B OCHOBHbIX HaNpaBneHUsIX pasBUTUS MHGOPMaLIMOHHOMN
6e30MacHOCTU KpeanTHO-PprHaHcoBoM chepbl Ha nepmog, 2023-2025 rogos.
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3apava 3. lNoBblweHWe PUHAHCOBOW M MHBECTULMOHHOW MPaMOTHOCTU, GUHaHCOBOW
KnbeprpaMoTHOCTU, GOPMMPOBaHME OCHOB GUHAHCOBOW KyNbBTYPbl M PaLMOHaNbHOro
noeeneHus

KntoueBas 3agada baHka Poccum B Bonpocax nosbiweHUs ¢pUHaAHCOBOM MPaMOTHOCTU U pa3BUTUSA
$UHAHCOBOM KYNbTYpbl 3aK/toUaeTcs B obecrneveHn GopMrMpoBaHnS Y rpaxdaH Poccumckon
Pegepalyn KNoYEBbIX 3N1eMeHTOB GUHAHCOBOM KyNbTYpPbl (LEHHOCTEN, YCTAHOBOK M MOBEOEHUECKMX
MPaKTUK), KOTopble ByayT cnocobCcTBOBaTb GUHAHCOBOMY H/1arononyymto YerioBeka, CeMbi M OOLLLECTBa.

OCHOBHble NPUOPUTETDI, LIENW, 3aa4U U MIHCTPYMEHTbI paboTbl B 3ToM cdpepe o603HaYeHbl B CTpaTerum
noBsblWweHUs PUHAHCOBOM MPaMOTHOCTU U popMmnpoBaHUsa dUHaHCOBOM KynbTypbl oo 2030 rogas.

B pamkax atoi CrpaTterim paboTa 6yaeT NpoBoanTbCS MO CreaytoLyM HarnpaBieHUsM:

- ¢$MHaAHCOBOE NPOCBELLEHNE B3POC/IONO SKOHOMMUYECKM aKTUBHOIMO YeNioBeKa C YYETOM NoTpebHoCTeN
Ha pasHbIX CTadMsX ero XusHu. Bapocnble paboTatolme rpaxaaHe SBASOTCS OCHOBHbIMU
noTpebuTensMm GUHaAHCOBbIX YCIYT 1 ApaiBepaMm 48 pasBUTUS GUHAHCOBOMO PbiHKA, a X dUHAHCOBbIE
peleHns (B TOM Ymcne 06 MHBECTUPOBaHMM, TpaTax, KpeamToBaHMM) OKasblBatOT 3HAYUTENbHOES

BNMSIHME Ha SKOHOMUKY. PaboTa ¢ aTol ayamTopuen 6yaeT BbiICTPamBaTLCS Yepes TPyAOoBbie KONIEKTMBbI
N CUCTEMY KOPMNOPAaTMBHOMO 0byyeHus:; ByneT 3a0eMcTBOBaH MOTEHLMaN KpeaTUBHbBIX MHAYCTPUNA;

- BHepgpeHue YCTaHOBOK ($PMHAHCOBO MPaMOTHOIO NOBEAEHNS Yepes CUCTEMY O6Pa3oBaHMS.

YuutbiBasa npuHaTne GroC ¢ anemMeHTaMm GUHAHCOBOW MPaMOTHOCTM Ha BCEX YPOBHSAX 06pasoBaHus,
CneayoLlwmMM 3TarnoM 6yaeT BbiCTpamBaHMeE CUCTEMbI OLIEHKM KavecTBa npernoaaBaHus GpUHaHCOBOM
FPAaMOTHOCTW, a TakxXe onpeaeneHns YpoBHS GUHAHCOBOW MPaMOTHOCTM OBYUaIOLMXCS Ha Pa3HbIX
YPOBHSX 06pa3oBaHus. B cBs3M ¢ aTM baHk Poccin Npogo/mKUT akTyanmsaumio M NMOAroTOBKY
MeToANYECKMX M YUEBHbIX MaTEPUANoB Mo PpUHAHCOBOW MPAaMOTHOCTM OJ15 BCEX YPOBHEN 06pasoBaHms,
BKJIIOYas CO34aHNe OTAENbHOro Kypca no $pUHaHCOBOM MpaMOTHOCTUM 1S pasMelleHns B 61Ubnnoteke
obpasoBaTenbHon nnatdopmbl PIUC «Mosg wkona». OTaenbHoe BHUMaHWe GyaeT YAeNSTbCS NOAroToBKe
a0anTUPOBaHHbLIX MaTEPUasnoB Mo GUHAHCOBOM MPaMOTHOCTU A1 HaMboree YS3BUMbIX MPYMn HaceneHus,
TaKMX KaK AETU-CUPOTbI, AETH, OCTaBLUMECS 6e3 MorneyeHns poauTenen, obydyatolMecs ¢ OrpaHUYeHHbIMA
BO3MOXHOCTAMU 3a0poBbs. KpoMe Toro, baHk Poccum npogomkit coBMeCTHYO paboTy ¢ MuHdprHoM
Poccum n MuHnpocselueHns Poccum No noaroToBKe Neaarormueckmx Kagpos.

B ¢BA3M CO 3HaUMTENBbHBIM POCTOM MHTEPECA YaCTHBIX MHBECTOPOB K MHBECTULIMSAM Ha PbiHKe

KarnuTasa BaxkHbIM HarnpaBieHneM paboTbl ABMSIETCS NOBbILEHWE MHBECTULIMOHHOMW MPaMOTHOCTU
rpaxxpgaH. 30ecb akTyaribHbIM CTAHOBUTCS MpOoABMKeHMe 6a30BbIX YCTaHOBOK MPaBUITbHOMO NMoBedeHUs
MPY MHBECTMPOBaHUM CPEACTB, NCTIONb30BaHUM LIMPPOBbIX TEXHOMOMMIM Ha PUHAHCOBOM PbIHKE,
obecrneyeHnn NNYHOM GrUHAHCOBOM 6e30MacHOCTU; PasBUTME YCTAaHOBOK Ha pasyMHOe OTHOLLEHME

K PUCKY, YMEHUI BbibpaTb NOAXOASLLYIO MHBECTULIMOHHYIO CTPATErio, B TOM UMCTe Yepes UCMoMb30oBaHMe
KOJUTEKTUBHDBIX MHBECTULIMI KaK MeHee pUCKOBaHHOIO Criocoba Bbixoda Ha PbIHOK KanuTarna

019 HeKBaIMULIMPOBAHHbBIX MHBECTOPOB; YyulleHWe KauecTBa NHPOPMUPOBaHUS 1 KOHCY/IETUPOBaHNS
rpaxgaH; yryJlleHne YMEeHUIA OPUEHTUPOBATLCH B MHPOPMALIMOHHOW cpefle M UCMoSb30BaTb
JOCTOBEPHbIE UCTOYHNKM MHPpopMaLmn. OgHa 13 3adad B 3TOM HanpaseHn - COOencTBME pasBUTUIO
aKKpeauTaLmmn o6yyaloLLmMX KYPCOB A/ MHBECTOPOB Ha 6a3e Accoupmalmm pa3BuTsa GUHaAHCOBOW
rPaMOTHOCTH, CNOCOGCTBYHIOLLMX OCO3HAHHOMY MCMONb30BaHMID MHBECTULIMOHHDIX MPOOYKTOB.

B uensx ¢opMMpoBaHS paLMoHaribHOro GUHAHCOBOMO NMOBEASHWNS Pas/IMYHbIX KaTeropiii rpaxkaaH
3an/laHMPOBaHO co3aaHUe CrielmaniMa3aMpoBaHHbIX NPOrPaMM U KYPCOB MO akTyasbHbIM PUHAHCOBbBIM
TeMaM, BK/iouas LMbpoBYIO, UHBECTULIMOHHYIO M GUHAHCOBYIO MPaMOTHOCTD, C YMETOM OCO6EHHOCTE
>KMSHEHHOro UMKna Yenoseka. OTaesibHoe BHMaHWe 6yaeT yaeneHo BonpocaM GopMUpoBaHms

y rpaxkgaH NMoHUMaHWS YCIIOBUIA NTMYHOTO 6aHKPOTCTBA M ero NocneacTBUi.

54 OpobpeHa CoseToM AypekTopoB baHka Poccun 1 yTBepKdeHa pacropsixkeHuem MNpasurTensctsa Poccuiickon MepepaLin
oT 25.10.2023 Ne 2958-p.
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B paMkax ob6ecrneueHNs BOSMOXHOCTU 6&30MacHOro NosyyeHns GpuHaHCcoBbIX yeryr baHk Poccum
NIaHUPYeT yaensTb ocoboe BHUMaHe $OpMUPOBaHUIO U MPOoABMKEHUIO 6a30BbIX HAaBbIKOB M YCTaHOBOK
no ¢pMHaHCOBOM KMGEprpaMOTHOCTU M KUGEprurMeHe Cpeam CoLMaribHO YS3BUMbIX KaTeropuii HaceneHs
(rpaXkgaHe C HU3KMM YPOBHEM O0X0a, MEHCUMOHEPDI, AETU-CUPOTLI U OETH, OCTaBLIMeCs 6€3 norneYeHms
poauTenen, Ntody ¢ MHBanNMAHOCTbLIO). C yueToM aHanm3a NoBedeHYEeCKoro onbiTa Noy4YaTesnien
$UHaHCOBbIX YCIyr 6yayT aKTyanmampoBaHbl U NMpy HEOGXOANMMOCTM HOPMATUMBHO 3aKperfieHbl HOBble
noaxofdpbl K AOBEAEHWIO A0 KIIMEHTOB MHGOPMAaLIMM O BO3MOXHbIX PUCKAX HECAHKLIMOHMPOBaHHOMO
AOCTYMa K JINYHBIM 1 GUHAHCOBBIM AaHHbIM, @ Takke COBEpLUEHMN MOLIEHHNYECKMX OrepaLii

C NCMOSb30BaHMEM METOAOB COLMArbHOM UHXEHEPUM.

KpoMe Toro, nnaHupyeTcs pa3BMBaTb Clieaytolme HarnpaBneHus:

- pasBUTME CUCTEMbl OBPATHOW CBSA3M N obecreyeHne HenpepbiBHOrO MHGOPMMPOBaHUS
noTpebuTeneit No akTyasbHbIM BOMPOCaM 1 U3MEHEHWUSM Ha GUHAHCOBOM PbIHKE;

- COOENCTBME MOBbLILUEHWIO AOBEPUS MPadKaAaH K PblHKY KanuTasa 3a cYeT obecrneyeHus

WX OOCTOBEPHOMN MHPOPMaUMEn, OCTaTOUHOW ANS MPUHATUS MPaMOTHBIX GUHAHCOBBIX peLIeHNIA;

- pasBWTVE BOMTIOHTEPCKOMO ABMXEHMS B cdhepe GUHAHCOBOM MPaMOTHOCTU N GUHAHCOBOM KyNBTYPb,
B TOM UMCSIe Yepes BOBMEeYeHMe BM3HECa B BOSIOHTEPCKYIO AEATENbHOCTb M PasBUTUE PECYPCHbIX
LIEHTPOB BOSIOHTEPOB PUHAHCOBOIO MPOCBELLEHMS MPU YYacTM ACCoLmMaumn pasBrUTUS GUHAHCOBOM
rPaMOTHOCTU;

- nonynapusaums nger GUMHaHCOBOW MPaMOTHOCTU M GUHAHCOBOW KY/BTYPbl Cpedy NpeacTaBUTesei
$prHaHCOBbIX OpraHU3aLMin, BU3HEC], MPaXOaHCKOro OBLECTBa N HEKOMMEPUYECKMX OpraHM3aLmii;

- COAeNCTBME aganTauMm Manioro 1 cpedHero 61aHeca K M3MeHeHWsIM Ha GrHAHCOBOM PblHKE,
MHPOPMNPOBAHME O CYLLECTBYIOLUMX MHCTPYMEHTaX GUHAHCUPOBaHUS M Pa3BUTUS BU3HECS;

- pasBUTVME CMUCTEMbI YNPaBIeHUS MPOrpaMMaMm MoBbILLEHMS GUHAHCOBOM MPaMOTHOCTM

Ha denepanbHOM U PerMoHanbHOM YPOBHSX;

- pasBUTVE MEeXOYHapOOHOro COTPYAHMYECTBa B cdhepe NoBbileHNS GUHAHCOBOM MPaMOTHOCTM

1 GOPMUPOBAHNS GUHAHCOBON KYSBTYPbI HAaceNeHNs;

- BOBJIeYEHNE HAYYHOIrO N UCCTIeNOBaTENbCKOrO COOBLIECTBA C LIEMbIo YYeTa NoBeaeHYecKmMx

N NMCUXONOMMYECKNX aCTeKTOB B BOMPocaX $opMMPOBaHNA PUHAHCOBOMN KYNLTYPbI.

OpHoBpeMeHHO ByaeT AT apanTaums notTpeduTenen K HOBbIM TEXHO/IOMMYECKUM peLleHUSIM:
MCKYCCTBEHHOMY MHTESNEKTY, poboaaBansepaM, M2M- 1 M2B-TexHOMornMsaM, MapkeTrnniencaM M MHbIM
MaThoOpMEHHDBIM U IKOCUCTEMHDBIM PeLUEHUSIM, BHEAPSEMbIM Ha GUHAHCOBOM PbIHKE.

C uenbto onpefeneHns YpoBHS GUHAHCOBOM MPaMOTHOCTM baHk Poccumn npoBoanT UccnenoBaHUs

B 061acTh PMHAHCOBOWM MPaMOTHOCTU M GUHAHCOBOM KYSbTYpbl HaceneHUs Poccum, pesynsTaTbl KOTOPbIX
MCMOMb3YIOTCS B TOM YMCe /15 BbICTPanNBaHUS U KOPPEKTUPOBKM (MpW HEOGXOAMMOCTM) AaNbHENLIEN
paboTbl Mo PpHHAHCOBOM MPaMOTHOCTW.

B YCNOBUAX YCKOPEHHOIo BHeApeHMA HOBbIX TEXHOMOMMA B 9KOHOMUKE M Ha CI)VIHaHCOBOM PbiHKE
MOBbILWAETCA 3arpocC rpaxaaH, pa60To,£|,aTenel7| n pa6OTHl/IKOB Ha NOCTOAHHYIO aKTyalli3aunto 3HaHWI

n YMeHMVI. Cuctema O6pa3OBaHl/I9| OO/MKHa obecneynTb He TOMbKO NnepBNYHYIO NMoaroToBKy CrelnasimCToB,
HO W1 HernpepbiBHOE MNMoBbllleHNe KBaJ'Il/ICI)l/IKaLI,l/Il/I Kagpos, HeobxoaMMbIX ONs CIDYHKLI,VIOHl/IpOBaHl/Iﬂ

M pa3BUTUA CI)VIHaHCOBOFO PbIHKa. B cBS31 € 3TUM OOHOM M3 BaXKHbIX 3adadY B obracTu O6pa3OBaHl/I9|
ABNAETCH COBMeCTHadA C CI)VIHaHCOBbIMl/I OpraHn3aumngaMu, H13HECOM U O6pa3OBaTeJ'IbeIMl/I OopraHMn3aunaMm
AeATeNNIbHOCTDb MO NOAroToBKe KaapoB oA d)VIHaHCOBOFO PbIHKa.

BaHk Poccun npogomknT paboTy B chepe pasBuTUS KBanupUKaLmii crielumannctoB GPUHAHCOBOM OTpac/n.
B a11x uensx baHk Poccuin MHTerpupyeT cobCTBeHHble 06pa3oBaTesIbHble MHMLMATMBbI B MPOrpaMMbl
NoaroTOBKK, peanndyeMble 06pas3soBaTesbHbIMA OPraHU3aLUMAaMM BbiCLLEro 06pasoBaHMs, MPOAO/KAT
MPUHUMATL yYacThe B paboTe KosermasbHbIX OPraHOB HaLUMOHAMIbHON CUCTEMbI KBaNMUKaLMiA

1 NPOBOAUTb UCCedOoBaHMS PbiHKa TPYOA M KOMIMIEKCHBIA aHaNn3 MHEHWM OpraHn3auUmMin GUHaHCOBON
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OTpac/iM O KadveCTBe rNoaArotoBKU KaapoB, OpraHM3YyeT aKCrepTHble niowagk rno O6Cy>K,D,€Hl/IPO
COBepLIeHCTBOBaHMA MOoae/ M NMoAroTOBKU KadpoB, OKaXXeT CoOencTBMe MNOCTPOEHNIO 3C|)CI)6KTMBHOVI
CUCTEMbI B3aMMOOENCTBNS CUCTEMDI O6pa3OBaHl/I9| n pa60To,£|,aTenel7|.

KpoMe Toro, B Lensix pasBuUTHa CUCTEM MOArOTOBKU KadpoB B KpeaUTHO-PpUHaHcoBoM chepe baHk
Poccum exxerogHo npoBoamT obcrenoBaHMe KagpoBoOW NOTpebHOCTU OpraHM3aLmMin GUMHaAHCOBOW cdhepbl
B CreumanmncTax no MHGOpMaLoHHOM 6e30MacHOCTM.

3apadva 4. [oBbllweHMe AOCTYMNHOCTU KaueCTBEHHbIX GMHAHCOBBIX YCNYr A8 rpaXkaaH,
Manoro n cpegHero busHeca. Ob6ecneyeHne NMHKMO3MBHOCTU GUHAHCOBOIO PbIHKa

PasBuTHe $PUHAHCOBOIO pbiHKa, MOBbLILEHWE €ro LMbPOBU3aLIMM U peanusaums Mep B o651acTuy
$UHAHCOBOM AOCTYMHOCTM BbIBE/M AOCTYMHOCTb GUHAHCOBbLIX YCyr B POCCUM Ha AOCTaTOYHO
BbICOKWA YPOBEHD.

B uenax cosgaHns 6riaronpUaTHbIX YCIIOBUIA A1s obecrneveHus noTpebuTenen kauecTBEHHbIMU
¢$U1HaHCOBbIMU YCITyramMm ¢ 0co6biM POKYCOM Ha YS3BUMbIE MPYNNbl HAaceNeHNs U NPUOPUTETHDIE
HanpaBneHus 6uaHeca baHk PocciM CKOHLUEHTPUPYETCS Ha C/ieayrollmx 3agaqvax:

- co3daHue YCNoBUM AN NpensiokeHUs PbIHKOM MOTRebUTENo KaueCTBEHHbIX GPUHAHCOBBIX YCIYT,
yAyyLlweHns GUHaHCOBOIrO CaMOYYBCTBUS KaK pe3yribTaTta GUHAHCOBOM AOCTYNHOCTH, COAeNCTBME
OCO3HaHHOMY BbIGOpY NOTPEOUTENS;

- noBbilleHWe GPU3NUECKON N aCCOPTUMEHTHOM OCTYNHOCTU GUHAHCOBLIX YCNYT A9 HaceneH s

1 6U3HEeCa Yepes pasBUTUE OHMaMH-KaHaMN0B OBCTY>XMBaHMS MPY CHYKEHN PUCKOB LUGPOBOro
HepaBeHCTBa U YCUneHUn kubepbe3onacHoOCTH;

- obecreyeHne MHKMK3UBHOCTU GUHAHCOBOIO pbiHKa, C 6€3YC/IOBHbIM MPUOPUTETOM MHTEPECOB
YA3BUMbIX MPYMMN HACENEHWS U MWL, UCTIbITbIBAOWMX TPYAHOCTW B MOMyYeHMM AoCcTyrna K prHaHCOBbIM
yCrnyram;

- pacliMpeHMe BO3MOXHOCTEN MpMBeYeHs BONroBOro U AoneBoro $UHaHCUpOBaHUA GU3HECOM.

BoaMoxHOCTb 6bICTpOro 1 6e3onacHOro AoCTyNa K KauyecTBeHHOM ycyre B Nloboe BpeMs B NIIo60M
MecCTe - 3TO TO, UTO AO/MKEH UMETb NoTpebuTtenb. B To xe BpeMs BaXHO, UTobbl 6bl1M CO34aHbI
YCIIOBMUS, MO3BOMISAIOLIME NOTPEBUTENIO UYBCTBOBaTL YBEPEHHOCTb B CBOEM PUHAHCOBOM ByayLUEM,
BbINMOHATL CBOM Tekylume 1 Gyaylume drHaHCoBble 0693aTeNbCTBa M MMETb BO3MOXHOCTb MPUHUMATD
$UHaHCOBbIE pelleHNs, CNocobCTBYIOLLME YyulleHUo ero ¢rHaHCOBOro caMouyBCTBUA. BaHk Poccuu,
noMMMo obecneyeHUs A0CTYMNa K GUHAHCOBBIM YCyraM U MHKITIO3MBHOCTU GUHAHCOBOIO PbIHKa,
OCHOBHOE BHUMaHME MNaHUPYeT yOAENATb CO3AaHMUIO YCITOBUM O/19 NMpedIoKeHUs pbIHKOM MoTpebuTerio
Ka4yeCTBEHHbIX GMHAHCOBBIX YCITYT, YOOBNETBOPSAOLMX UX MOTPeBHOCTH, a Takke CoaenCTBOBaTb
0OCO3HaHHOMY BbIBOpY NOTPEbUTENS.

NS NoBbILWEHUS KNMEHTOLLEHTPUYHOCTM AeaTeNbHOCTM PpUHAHCOBOMO pbiHka baHk Poccun Gyaet
CnocobCcTBOBATb YCTAHOB/IEHUIO NpaBw IS BHeapeHUs NpuHUMNOB ynpaBneHus ¢pUHaHCOBbIM
npopykToM (Product Governance). Bo BzanMogencTsmm ¢ noaHaa3opHbiMn cybbekTamu, nx CPO

1 accoumaumsaMm (Coo3aMm) C YYETOM NMpUMeHeHUs MeToamMyecknx pekoMeHaaumnin® nnaHnpyeTcs
BK/IOUEHME B CTAHOAPTbI ASATENbHOCTU NOMOKEHUA MO YrpaBieHno NpoaykToM. baHk Poccum
NPOOO/HKAT CTUMYSIMPOBATb PasBUTME CUCTEMHOIO MOAXOAa B YNpaBieHUN GUHAHCOBBIMA MPpOAYKTaMK,
KOTOPbIN MNO3BOAUT paspabaTbiBaTb NPOAYKTbl, COOTBETCTBYIOWME OXUAAHNSM MoTpebuTenen,
obecneunT Nx NpO3PaYHOCTb U MOHATHOCTL NS NOTPEdUTENS.

55 MeToppyeckie pekoMeHOaLM Mo YrnpaBieHio GrHaHCOBbBIM MPOOyKTOM oT 27.12.2023 N2 19-MP.
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PasBUTME MHCTPYMEHTOB AOMTOCPOUYHBIX CHEPEXEHUA M MHBECTUUMIA OIS TpaxdaH U coaencTeme
nx cbeperateNilbHOM akTUBHOCTM HaceneHns®® 6yaeT Takke CoOOeNCTBOBaTb YNyUlLEHNIO GPUHAHCOBOIO
CaMOYYBCTBMS MpaXxaaH.

B 6nuxaniume roapl KNtoUYeBbIM akLIEHTOM B AesTenbHOCTU baHka Poccum 6yneT octaBaTbhes
noBblleHne [OCTYNHOCTU GUHAHCOBbBIX NMPOAYKTOB U YCnyr B UuudpoBoM Buge. MNpoaormxkmtcs
npoBeaeHne aHanmsa 6apbepoBs, NPenATCTBYIOLWMX aKTUBHOMY UCMOMb30BaHUIO FpaxaaHaMu

1 BU3HECOM AUCTAHLIMOHHBIX PpopMaToB OBCNYXMBAHUSA A9 NonyYeHUs GUHAHCOBDIX YCIyr,
YTOBbI MPUHUMAaTb MepPbl MO UX YCTpaHeHUto. INpuy 3ToM yao6CTBO U CKOPOCTb, obecrneyeHHble
ONCTaHUMOHHbBIMKW KaHanamMm obCny>XMBaHKS, OOMKHbI COMPOBOXAATLCA HAAEXHON 3alUMUTON
rMepcoHarnbHbIX AaHHbIX, obecrneyveHneM KnbepbesonacHoCTH, cobNtoaeHneM nNpae NnoTpebuTenei.

KpoMe Toro, npu nepexoae K OHManH-KaHasiaM, He npegnonaraloluMM HenocpeacTBeHHOM
KOMMYHWKaLWW YenoBeKa C Ye/ToBEKOM, HEOBXOaMMO 06eCcreunTb MHTepeChl Tex NoTpebuTenen,
KOTOpbIe MO pasHbIM MPUYMHAM He MOTMYT WK He FOTOBbI MCMONb30BaTh Takyto GOpMY B3aMOOSNCTBUS
C MOCTaBLUMKaMM PpUHAHCOBBIX YCNYT. [NpKn 3TOM BaXKHO YUMTbIBATL, YTO BOMPOCH! MOBbILLEHUS!
$prHaHCOBOW OCTYNMHOCTU MOMYT MMETb CBOKO CrielmPUKy B pasiivMyHbIX perMoHax Poccuu, yumTbiBaTb
ee reorpadpunueckme 1 TePpPUTOpPMabHble OCOBEHHOCTU, MYBUHY MPOHUKHOBEHUS MOBUIbHBIX
YCTPOWCTB U ANCTAHLMOHHBIX CEPBUCOB, MEHTASIbHYIO FOTOBHOCTb HaceneHns K paboTte B LdpoBOn
cpefe v apyre ¢pakTopbl. B cBS3M € 3TUM Aaxe Npu LUMPOKOM UCMONb30BaHUN OHSalH-KaHanoB
O6CY>XMBAHUS AO/MKHA COXPAHSATLCS BO3MOXHOCTb OYHOIO B3aUMOAENCTBUA C COTPYAHUKaMU
¢$UHAHCOBbIX OpraHM3aLUA.

BaHk Poccum NpoBoaMT MOHUTOPUHI FPYNN rpaXaaH U 6UsHeca, KOTopble MOy T HaXOAUTbCS B 30He
pucka ungpoBOro HepaBeHCTBa, OCOGEHHO YUUTbIBaS, UTO MHTEPHET eLle He MOKPbLIBaeT BCe
HaceneHHble TeppuTopnn Poccui, a oHNaiH-cepBUChl TPebYIOT aganTaumm ANs MCNofb30BaHMS
oTAENbHBIMU KaTeropusMn noTpebuTenen. Ocoboe BHUMaHWe ByaeT yaeneHo Bornpocam obecneueHms
MHKJTKO3MBHOCTU PUHAHCOBOTO PbiHKA, MMEIOLLMM BbICOKYIO COLIMaNbHYO 3HAaUMMOCTb: obecnedeHne
OOCTYyNa K PUHAHCOBBIM YCyraM OIS XUTENEN OTAaNEHHbIX M ManoHaceNeHHbIX TEPPUTOPUIA, Co3aaHme
H6e36apbepHON GUHAHCOBOW cpedbl AN Moaer C MHBaNIMOHOCTbIO, MOXWIIbIX M MaNIOMOBUbHbIX MRy
HaceneHus.

HecMoTps Ha 3HauMTeNbHbIM Nporpecc B obecrneyeHnn QOCTYNMHOCTU N CTUMYNIMPOBAHNN
MCNONBb30BAHNS AUCTAHLMOHHDBIX KaHaNOB OBCNYXMBAHNS B CEMbCKOM MECTHOCTU U Ha OTAASNIEHHbIX,
MasioHaceIeHHbIX U TPYAHOOOCTYMHbIX TeppUTopusax®’, B Grivbkanlure rodpl paboTa 6yaet
CKOHLIEHTPUPOBaHa Ha COXpaHEHUU B HUX AIOCTAaTOUMHOW MHPACTPYKTYpbl TOUeK ¢U3NUECKOro
ob6cnyxxnBaHua rpaxaaH. [NpuoputeT yaenseTcs pasBuTuio obneryeHHbIX ¢opMaToB NPUCYTCTBUS
$prHaHCOBbIX OpraHM3aLMi, B TOM umcrie:

—  OOCTYMHOCTW OTAENbHbIX BUOOB YCYr B TOPrOBO-CEPBUCHBIX NPeanpusTmax (Bblgada v nprem
Ha/IMYHbIX MO ONepauUmsM C NNATEXHbBIMU KapTaMu, MPUEM MaTeXer, OTAS bHbIE MIaTeXHble ornepaum
6e3 OTKPLITUSA CUYETa NN DIEKTPOHHOTO KOLLENbKA);

- paclMpeHnto oxBaTa OBCNYXMBaHNS MOBUSIbHBIMU OPUCaMM C MHOMO(YHKLIMOHAbHBIMM
HaHKOMaTaMM, Bble3AHbIMM PabOTHMUKaMN KPEAUTHBIX OPraHnM3aUmMii ¢ MOBUbHBIMU TEXHUYECKUMM
YCTPONCTBAMM, OKa3blBaOWMMKN pacLUMPEHHbIA aCCOPTUMEHT GUHAHCOBbIX YCIYT, a Takke ToYKaMm
06Cy>XMBaHUS HBAHKOBCKMX MIATEXHbBIX areHTOB, B TOM YMC/Ie C BO3MOXHOCTBIO BblAaYM HaNMYHbIX
OeHeXHbIX cpeacTs.

56 MoppoBHee cM. 3adaqy 1 «PasBrTUE MHCTPYMEHTOB AONTOCPOYHBIX CEEPEXEHIM U UHBECTVLMM 0719 FrpaXaaH» HanpasrieHys 3.1

«CosgaHue YCrIoBUM Ons yeuieHUs pon GUHaHCOBOIO PbiHKa B GUHAHCHPOBaHKM TpaHChOPMaLMU SKOHOMIIKIA
MPY COXPaHEHN YCTOMUYMBOCTU PUHAHCOBOTO CEKTOPa.

57 OnpocHble faHHble BaHka Poccun nokasbiBatoT, UTo 3a nepriof, ¢ 2021 no 2024 rof, cenbekie XUTeNM 1 XKUTEN MarbiX
ropofoBs (Ao 50 Tbic. YenoBeK) MoYTH 3aKpPblIM Pa3pbiB (+4,3 n.n., 8o 75,9%) co cpedHepOCCUMCKIM 3HaYeHeM nokasaTens
MCMONb30BaHKA AVCTaHLMOHHOIO AOCTYMNa K 6aHKOBCKMM cyeTaM s nepeBonos (76,6% no Poccun).
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Hapsay ¢ akTVBHOM BOB/EYEHHOCTbLIO perMoHasbHbIX otaeneHnin banka Poccun npuy pelueHin
3afad4 Mo MoBbileHNIO GUHAHCOBOW AOCTYMHOCTW Ha OTAasNIEHHbBIX 1 MasioHaCeNeHHbIX TeEpPUTOPUSX,
B 2025-2027 rogax nnaHMpyeTcs 0COBeHHO CPOKYCUpOBaTLCH Ha NOBbILWLEHNU BOBJIEUEHHOCTU
pervioHasbHbIX OpraHOB B/1aCTU U aAMUMHUCTPaLMIA MyHULMNAIbHbIX 06pa3oBaHui B peainsaumio
perioHasnbHbIX MEpOMNPUATUIM MO MOBbILEHUIO BOCTYNHOCTHU PUHAHCOBbBIX YCITYT B CEfIbCKOM MECTHOCTHU
M Ha OTAAaNIeHHbIX, MaslOHaCENIEHHbIX U TPYOHOOOCTYMHbIX TEPPUTOPUSX. Takmue MeponpusTs

6yayT peasiM3oBbIBaTbCSH COBMECTHO C KpeAUTHbIMU OPraHM3aUMsiMK, OrepaTopaMm CBSI3U1, a Takke
penyTtaTamum [locygapcTBeHHON [lyMbl OT pervioHOB, BXOASALWMMAN B COCTaB COOTBETCTBYHOLUMX
permoHasibHbIX pabounx rpynmn, KOOPANHUPYEMbIX TEPPUTOPAanbHbIMK yupexaeHnsMn barka
Poccun. Bonee nnoTHOMY AManory 1 npopaboTke ToueyHbIX Mpo6aeM Ha TeppuTopusx 6yaeT B TOM
yuncne cnocobcTBoBaThH GOPMUPOBaAHME MPO3PaYHON aHaNIUTUYECKON NHOOPMaLMM O COCTOSIHAN
MHPPACTPYKTYPHOM AOCTYNHOCTU GUHAHCOBbBIX YC/YT B HAaCeeHHbIX MyHKTax%®,

Mepexoa K ANCTaHUMOHHBIM dpopMaTaM 0BCNYXMBaAHUS CTaBUT HOBblE 334a4M MO CO3AaHMIO

ycrnoBui s 6e30nacHoOro AoCcTyna K kauecTBeHHbIM ¢pUHAHCOBbBIM NPOAYKTaM U YCNyraM Sitiofei

C 0CO6bIMU MOTPEGHOCTAMMN, B TOM UMCTIE NOAEN C MHBANTMOHOCTHIO, MOXMIIbIX M MarIoMOGUIbHbIX
rpynn HaceneHus. baHk Poccun Ha ocHoBe 0BpaTHOM CBS3M OT YYACTHUKOB PbiHKa M OBLLIECTBEHHbIX
OpraH13aLUuin FrOTOBUT pekoMeHaaUmMn 48 GrHaHCOBbIX OpraHM3aupMii o cosgaHunto 6eabapbepHon
cpenpl, MOBbILEHUIO Ka4eCTBa UX B3aUMOAENCTBUS C YKa3aHHbIMM MpyrnaMm notTpebutenei, Brrtouas
apanTaumio KaHasoB AOCTYMNa K AMCTaHUMOHHbBIM GpUHAHCOBBIM YCIyraM, MHTepdEencoB OHMaNH-
MPUNIOXEHWNIA 1 CEPBUCOB.

KpoMe TpaamumoHHoro pokyca Ha GUHAHCOBYIO AOCTYMHOCTb AN rpaxdaH, BaHk Poccun
NPOOO/DKAT YOENSTb 3HAUMTENIbHOE BHUMaHWE AOCTYNMHOCTU KaueCTBEHHbIX GUHAHCOBbIX CEPBUCOB
ONS IHOUBUAYaNbHbIX NpeanpuHMMaTenei, Masoro U cpegHero 6MaHeca, OTBeYatoLIMX NoTPpebHOCTAM
TEXHONMOMMUYECKOTO Pa3BUTUSA U TpaHChOPMaLA SKOHOMUKM.

BaHk Poccum NpoaomxmiT pasBuTue pUCK-opUeHTUPOBaHHOIO 6aHKOBCKOMO peryupoBaHus,
HanpaBneHHOro Ha 6onee TOUHYHO OLIEHKY PUCKOB, KOTOPOE MOBLILIAET MPUBIEKaTENbHOCTb
KpeautoBaHMs cybbekToB MCI1 ans 6aHkoB 1 obecrnieunBaeT 6onee apheKTUBHOE UCTOMNb30BaHWE Mep
rocydapCTBEHHOM NoaaepXki puHaHcMpoBaHMs cybbekTos MCIT.

Ins nopaep»xkn 6usHeca baHk Poccum Takoke npopabaTbiBaeT BO3MOXHOCTb BBEASHMS MOCTOSHHO
OENCTBYIOLIErO MEXaHN3Ma KpeaUTHbIX KaHUKYN AN cybbekToB MCIT 1M caMo3aHSATbIX MpaxkaaHse,

B ¢dokyce BHMMaHWMS OCcTaeTcd 3afa4a Mo AalibHerleMy pasBUTUIO HE6aHKOBCKUX MHCTPYMEHTOB
¢urHaHcupoBaHua ansa cybbekToB MCI: paclumpernme goctyna MCI1 K $rHaHCOBbIM pecypcaM
MocpeAcTBOM PpOHAOBOIrO pPbiHKa M C MOMOLLBIO KpayadaHAMHIoBbIX NAaThopM (B TOM uYncne

C UCMOMNb30BaHMEM MeP NoAAEPXKKM, MPedyCMOTPEHHbIX HaLMOHasIbHBIM MPOeKTOM «Marnoe n cpegHee
MpPeanpUHUMaTENBCTBO M NoAAepXKa MHAOMBUAYaNbHON NpeanpUHUMaTENIbCKOM MHULMETUBbI»),
pa3BUTME MHCTPYMEHTOB AOMEBOro GUHaHCUPOBaHUS, YTUNUTapHbIX LndpoBbix npas (YLIT)

n LUIPA, npmBneyeHne CpeacTs C UCMOMb30BaHUEM GUHAHCOBbBIX MiaTdopM, GaKToOpUHra, IM3NHIa,
MUKpodmHaHcpoBaHus. MNnaHMpyeTcs choKycmpoBaTbes Ha GOPMUPOBaAHUM OMTUMANbHOW CUCTEMDI
MHCTPYMEHTOB MpuBneyeHns prHaHCMpoBaHUsS cybbekTam MCI, HaxoAAaWMMMCS Ha pa3HbIX
CTagMsx pas3BuUTUS B3HeCa, pa3BUTME KOTOPbIX MPEArnofaraeTcs B paMKax HaLMOHaNbHOMO NpoeKkTa
«2PpdeKTMBHaAsA N KOHKYPEHTHas 9koHOMMKa» 00 2030 roga®’, pasBuUTuM O0NeBOroe prHaHCMPOBaHMS,
a TaKxe NpogsieHnM N ONTUMNIaLIMM CYLLECTBYIOLMX MEP FOCYAapCTBEHHOM NOAAEPX K.

58 CBOOHble pe3ynbTaThbl My6nvkytoTcs BaHkoM Poccum exxerogHo HaumHasa ¢ 2022 roga: no ntoram 2022 rofa, No Utoram
2023 ropa.

59 3akoHomnpoekT N2 684400-8 BHeceH B [ocynapcTeeHHyto dymy 30.07.2024.

60 Coxpaqusq npeeMCTBeHHOCTb C HaUMOHalbHBIM MPOOEKTOM «Marnoe 1 cpenHee npeanprHMMaTenbCTBO N NOOOSPXKa
I/IH£I,I/IBI/I£I,yaJ'IbHOI7I I'Ipeﬂ,l'lpl/lHl/IMaTeJ'leKOl;l NHVLNaTUBbI».
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PazBuTHEe HaunoHanbHoOM LUM$poBON MHPPACTPYKTYPbl SABISETCH OCHOBHOWM ABMXKYLLEN CUTTON

ONS MOBbILWEHNS AOCTYNMHOCTY GUHAHCOBBIX MPOAYKTOB M YCIYr AN FrpaXaaH 1 6MsHeca, CoKpaLleHUs!
WX 3aTPaT, YBESIMUYEHNS CKOPOCTM N yOOBCTBa B3aMMOAENCTBUS C GUHAHCOBbLIMA OpPraHM3aLMaMK,

a TaKXke PasBUTUSA KOHKYPEHLIMN Ha PUHAHCOBOM PbIHKE.

Ba>kHyto posib B MOBbILIEHUN AOCTYMNMHOCTN PUHAHCOBBIX MPOAYKTOB W YCAyr ans cybbexktos MCI
JOJDKHO CbIrpaTb BHeApeHUe U pa3BuThe MHGPacTPYKTYPHbIX pelleHnd. X pasBuTme paclumpuT CnekTp
npeaioXeHnn gng cybbektoB MCIT, MOBbICUT LIEHOBYO AOCTYMNHOCTb, CHUMET TEPPUTOPUasbHbIE
orpaHuuyeHus. bonee wmpokoe ncnonb3oBaHWe rpaxgaHamm CBI gns onnatbl TOBApOB v YCIyr
cybbekToB MCI1, B TOM Yncne ¢ ncnosib3oBaHneM QR-kogoB, MO3BOUT CYLLECTBEHHO CHU3UTD
n3pepXxkn BrusHeca Ha NnaTexHble ycnyrn. CnocobCcTBOBaTb CHMKEHMIO 3aTpaT cybbekToB MCIT Takoke
OO/MKHa peannsaums baHkoM Poccum Takmx npoekToB, Kak Lindpoeoin npodunb, EBC, nnatgopma
«3HaW cBoero kmeHTa» (3CK)®'.

OOMH U3 KNoYEBbIX MHHOBALIMOHHDBIX NMpoekToB BaHka Poccun, «LindpoBoin py6sib», Mo3BonnT
aBTOMaTU3NPOBaTb KOHTPOSb M NMPOoBeAeHMe pacUeToB Mo AOroBOPaM C MOMOLLbIO CMapT-KOHTPaKTOB,
YTO AO/MKHO MOBbLICUTL 6€30MacHOCTb CAEMOK M CHU3UTb PUCKM HernnaTexxen ans 6usHeca. Kpome Toro,
ornepaumm ¢ UdbpoBbIM pybneM 6yayT NpoXoamTb Mo eAuHbIM TapudaM, UTo TakKe MO3BOSIUT CHUA3UTD
N3OEPXKM Ha UX NMpoBedeHue.

NoBbIWeHWIO NOTeHUMana NpUToOKa pecypcoB Yepes3 ¢puHaHcoBble MaTdpopMbl ByaeT cnocobCTBOBaTh
CO34aHKe NPaBOBbIX YC/IOBUIM A/ MICNOIb30BaHNA GUHAHCOBbLIX NaT¢GOopM IopnaNYECKMMU IMLLAMU

M MUHAMBUAYabHbIMX NpeanpUHUMaTENAMM, 3aryck HOBbIX NMPOAYKTOB Ha GUHAHCOBbIX NnaTtdhopMax
(B ToM umcne B obnactm HINO m MNAC), noBbilleHWne 0CBeAOMIEHHOCT 06 MMEIOLIMXCS U HOBbIX
npoAyKTax 1 cepBucax, CTUMYIMPOBaHME poCcTa MPUCYTCTBUS permoHasibHbIX GrHaHCOBbIX
opraH1saumin Ha GrHaHCOBbBIX NaTpopMax.

MoapobHee Lenn 1 3agaun baHka Poccun B 06n1acT MoBbllLeHUs GrUHaHCOBOM AOCTYMHOCTM
OTpaXeHbl B JIOKYMEHTaxX CpeaHecpoYHOro nnaHMposaHusa baHka Poccuin®2,

3.3. UudpoBusauus pMHaAaHCOBOro pbiHKa U pasBuUTUE NAaTEXHOM
UMHPPACTPYKTYpbI

Cogeinctare undpoBM3aLIMN PUHAHCOBOIO pbiHKa M pasBUTUE LIMGPOBON 1 NNATEXHON
MHPPACTPYKTYPbl OCTAKOTCS OAHUMM U3 CTpaTermyeckmx npuopmutetoB baHka Poccun®s, BHeapeHue
HOBbIX TEXHOMOMMM M NoAaepXKa NHHOBaLMIA Ha GPUHAHCOBOM PbIHKE CMOCOBCTBYIOT MOBbILLEHWIO
OOCTYMHOCTM PasfIMYHbIX BUAOB GUHAHCOBbBIX M MAATEXHbLIX MHCTPYMEHTOB 418 rpaxadaH U 6usHeca,
Pa3BUTUIO KOHKYPEHLIMN U MOSIBIIEHNIO HOBbIX 6U3HEC-MOAENEN, MOBbILEHWIO MPON3BOANTENBHOCTH
TpYOa U B KOHEYHOM CUYETE BHOCST BK/aA B CTPYKTYPHYIO TPaHCHOPMAaLIMIO M PasBUTME POCCUNCKON
SKOHOMMUKMN.

CospaHHas bankom Poccum nnatexxHasa nH$ppacTpykTypa obecrneunsia 6ecrnepebomHOCTb MIaTexew,
pacyeToB 1 paboTbl GUHAHCOBOM CUCTEMBI B LIESIOM, @ B YCTTIOBUSIX XXECTKUX CaHKLIMOHHDbIX
OrPaHNYEHMIA — MMATEXHbIA CYBEPEHUTET CTPaHbl.

8! MoppobHee o LMbPOBLIX MPOEKTax cM. HanpasreHvie 3.3 «LbposusaLis PUHAHCOBOTO pbiHKa 1 PasBUTUE MIaTEXHOM
VHPACTPYKTYPbI».

52 [MNpUopUTETHbIE HanpaBeHWS NOBbILLEHWS AOCTYMNHOCTY GpUrHaAHCOBLIX YCyr B Poccuiickomn @efepalm Ha neprion,
2022 -2024 ropoB. OCHOBHbIe HanpaBeHUs NoBbIWeHUs AOCTYNHOCTY dUHaHCOBbIX Yenyr B Poccurckon Pepepalv
Ha nepvog 2025-2027 roges (NpoekT, 2024).

€5 OCHOBHbIE HanpaBeHUs PasBUTUS GUHAHCOBbBIX TEXHOOTMIA Ha nNepuod 2025-2027 rogos.
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BaHk Poccuun MpogomkiT peannsaumio UMPpOoBbIX U MIaTEXHbIX MHPPaCTPYKTYPHbIX MPOEKTOB, a Takke
co3daHue NMpaBoBbIX YCTOBUIM, CNOCOBCTBYIOLUMX BHEAPEHUIO MHHOBALMIA Ha GUHAHCOBOM pPbIHKE.

OOHUM 13 BbI3BOBOB SABNSETCH yXona € pblHKa NMoCTaBLUMKOB O60py,D,OBaHl/IFI, CNCTEMHOIo nporpaMMHoOro
obecneyeHns, cUCTeM yrpaBneHna 6a3 gaHHbIX U NHCTPYMEHTOB aHalIMTUKK, YTO MNpUBesio

K CNOXXHOCTAM NOCTaBOK O60py,£l,OBaHl/I9| no pdaaoy Hal'lpaBJ'IeHVIVI (TeJ'IeKOMMyHl/IKaLI,l/IOHHOG
O60py,D,OBaHl/Ie, NporpaMMHoO-arinapaTHble KOMMJ1eKCbl, CUCTEMbI XpaHeHNA AdaHHbIX, CUCTEMbI
pe3epBHOIro KOI'Il/IpOBaHl/Iﬂ) N HEBO3MOXHOCTMU MoOJTy4aTb TEXHNHYECKYIO NMoaaepXxKy no paHee
3aKJTIOHYEHHbIM KOHTPaKTaM U MaCLIJTa6l/IpOBaHl/HO BHeAPEeHHbIX peLueHvu7|. B atnx YCNoBUAX ocobeHHo
Ba>XXHbIM ABIAETCA NMpoao/DKeHne pa3BnUTUA Ll,VICI)pOBbIX peLueHvu7|, B OCHOBE KOTOpPbIX NnexaT pOCCVIVICKVIG
TEeXHOMOrnnm.

3apava 1. Pa3suTre perynmpoBaHus

BaHk Poccum coBmecTHO ¢ MpaBuTenscTBoM Poccuiickot defiepaunm yoenset 60mblioe BHUMaHWe
CO30aHMIO M CBOEBPEMEHHOM afanTaLM NpaBoBOro peryrvpoBaHns /19 BHeOpeHUs: COBPEMEHHbIX
TEXHOMOMMIM Ha GUHAHCOBOM PbIHKE, BbIBOAA Ha PbIHOK MHHOBALIMOHHBIX GUHAHCOBBIX MPOOYKTOB W YCNyT.
CTpeMuTenbHOe pasBuTMe LMdPOBBIX M NIIATEXHbIX TEXHOMOMM TpebyeT CBoeBpeMeHHOro O6HOBNEHWS
HopMaTUBHOM Gasbl. [py 3TOM perynaTvBHas Harpyska He [Oo/mKHa NpenaTCTBOBaTb PasBUTUIO MHHOBALWA.
PerynpoBaHue fomKHO o6ecrneunBaTb, C OOHOW CTOPOHbI, HEOGXOOMMbIE YCIOBUS )19 BHEAPEeHNS
LMbPOBBIX MHHOBALWMM, C APYrOM — 3allMTy NpaB notTpebutenein M GUHaHCOBYIO CTabUNIbHOCTb.

ByoyT npoposikeHbl paspaboTka W BHeapeHWe peryniMpoBaHis, HanpaBneHHOro Ha pasBuTHe
LMPOBbIX U MIaTEXHbIX CEPBUCOB NPU o6ecneveHM 3almTbl AaHHbIX FpaxkaaH U 6M3Heca, a Takke
KM6epyCTOMUMBOCTU DMIEMEHTOB HaLWMOHasIbHOM MiaTeXHOoM cucTeMbl Poccuum.

B Lenax pasBuTKs KOHKYPEHTHOM cpefbl Ha NNaTeXHOM pbiHke GyAeT 3aBepluieHo ¢opMUpoOBaHHue
NpaBOBOM OCHOBbI /1 BBEAEHWSA He6aHKOBCKMX MOCTABLUMKOB M1aTeXHbIX YC/TYT.

B ycroBusix akTMBHOIO pasBUTYS COBPEMEHHDIX MITAaTEXHbIX CEPBUCOB B HaLMIOHAIbHOW MAaTEXHOM
cucTeMe Bee 6oree CyLeCTBEHHYIO MO3ULIMIO 3aHMMaloT onepaTopbl YCITYT MHPOPMaLMOHHOTO

o6MeHa (OYNO). [Npn 3TOM € y4eToM BO3pacTatloLiMx 06beMOB oMnepaLnii Takux opraHM3aUmi, a Takke
3aBNCUMOCTU psifa BaHKOB OT NMpefoCTaB/IseMbIX UMW YCYT 3amnfiaHMpOBaHbl MEPOMNPUSTUS MO PasBUTUIO
perynmpoBaHus gesitesibHocTn OYMNO 1 BHEOPEHWMIO MEXaHN3MOB KOHTPOSIS X AeATENbHOCTY B paMKax
Hagsopa baHka Poccun.

B paMkax pasBuTVS MeXaHW3Ma yaasieHHOM BLUOMETPUYECKON MAEHTUOMKALMK MNaHUpyeTca obecrneunTb
co3aaHMe NpaBoBbIX YCIIOBUIA, HaNpaBfieHHbIX Ha NOBbIlLeHUe KavyecTBa U yao6CcTBa npolecca cbopa
6moMeTpmm B EBC. OgHoBpeMeHHO ¢ 3TiM 6yaeT NpOoAoHKEHO pasBUTME perynMpoBaHns C LENbto
paclUMpeHns NepeydHs AOCTYNHbIX 19 MpaxaaH YCIyr C UCMorb30BaHWEM GUOMETPU.

Mpw yyacTmm BaHka Poccui npogormkaeTcs peannsalmvs MeponpusTUiA Mo AanbHerweMy

pasBUTUIO perynupoBaHus LindpoBoro Npoduns Kak eaMHOro okHa A1 NosyyeHns: AaHHbIX

3 rocyaapCTBEHHBIX MHPOPMALIMOHHBIX CUCTEM C COITIAacKsl KIMEHTOB, MO O6MeHy AaHHbIMK,
Heo6X0AMMbIMA NS NpeaocTaBneHnsa GUHaAHCOBbIX MPOOYKTOB M YCIYT B LIMGPOBOM BUAe, MeXAY
rpaXKgaHaMu, rocydapCTBOM M BU3HECOM C yUeTOM TpeboBaHWM U MPUHLIMIIOB 3aKOHOAATebCTBa
Poccuiickoin defiepalm B 06n1acTy NepcoHarnbHbiX AaHHbIX. B yacTHOCTH, BydeT NpoaomkKeHo
pasBUTVE PEryIMPOBaHMA C LIeSbIo pacluMpeHs NepeydHs cBefeHni, AOCTYNHbIX B LindpoBom npodune
dusmueckoro nuua m LinbposoM npodune iopramyeckoro nuiua, HEO6XoOUMbIX AN NpefocTaBneHns
YCIyr rpaxaaHam 1 GUsHecy.

BaHK Poccum ¢ yH4eTOM MHEHUS YYaCTHUKOB pbiHKa pa3paboTan npedriokeHns o HOpMaTUBHOMY
perynmpoBaHuio OTKpbITbiX APl npu peanmzaumm mogenin OTKPbITbIX GPUHAHCOB, a Takke Mpea/iokeHVs
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MO BHECEHMIO N3MEHEHWIN B 3aKOHOAATENIbCTBO, MPEAyCMaTpMBalOLLME 3aKperieHne HeobXOANMbIX
MoSIHOMOUMI perynsitopa. [pyHATE COOTBETCTBYIOLMX M3MEHEHWM NO3BONUT chOPMUPOBaTb NPaBOBbIE
ycnosusi ansa BHegpeHus OTKpbITbix APL.

B pamkax pa6oTbl No $OPMUPOBaHMIO YCIIOBUI pa3BUTUS UCKYCCTBEHHOIO MHTENIeKTa Ha PUHAHCOBOM
pbiHke BaHk Poccui ¢ yueToM pyCK-OpUEeHTUPOBAHHOIO NOAXoOa niaHUpYyeT onpeneniTb Te o6nacTu
ncnosbaoBaHUa MIA GrHaHCOBbBIMIX OpraHM3aLIMsSIMU, KOTOPble TPeBYIoT BBEAEHWSI perysiMpoBaHnsa®,
KpoMe Toro, BaHk Poccum nnaHUpyeT NpoBOANTE MOHUTOPWHE M aHamNN3 TEKYLLMX MPaKTUK POCCUMCKMX
¢$VHAHCOBbIX OpraHK3aLWii Mo yrnpasneHuo puckami U, Mo pesynbTaTtaMm aToro aHanmsa 6yoyT
BblpaBoTaHbl Nped/IoXeHWs No coepxaHuio Kogekca aTvkm npumMeHeHust M Ha GUHaHCOBOM pbIHKe,
a TaKke oLieHeHa HeOBXOAMMOCTb BHECEHUA M3MEHEHWIM B OEVCTRYIOLIEE pery/iMpoBaHue.

BaHk Poccuim coBMecTHO ¢ NpodunbHbIMU defepalibHbIMM OpraHaMy UCTIOSNTHATEIbHOM BNacTy NMPOAOSIKAT
pasBUTVE peryMpoBaHus B 0611acT 060poTa AaHHbIX.

BaHk Poccun 6yanet cofencTBoBaTb CKOPENLLIEMY MPUHSITUIO PErySIMPOBaHNS, HanpaBeHHOro Ha NpaBoBoe
obecneyeHUe co3gaHUA eQUHOM TOUKM AOCTYNa OJ11 NPOBEPKM cBeaeHUM 06 aboHeHTe. 3arycK yKka3aHHOM
CUCTEMBI MO3BOSIUT CHU3UTb PUCKN COBEPLIEHNS MOLEHHUYECKMX AENCTBUN, NPELOCTaBAsi BO3SMOXHOCTb
OpraH13aLmMaM, UCTOSb3YIOWMM NP OKasaHUM AUCTaHLMOHHDBIX YCIYr HOMep TeredpoHa KNMeHTa,
YOOCTOBEPUTLCS B TOM YMCSIE B MPUHAAIEXXHOCTN YKa3aHHOro HoMepa TenedoHa KOHKPETHOMY KITMEHTY.

BaHk Poccun Takke cumMTaeT HEOGXOAMMBIM NMPOLOIKUTL PasBUTUE peryIMpoBaHus LMGPOBbIX NpaB

1 obecrneynTb oS YYaCTHNKOB GMHAHCOBOIO pbiHKa LOMONHUTESIbHBIE YCOBUS, KOTOPbIE MO3BONAT
BU3HEeCY co3aaBaTb MHHOBALMOHHbIE LIMGPOBbIE PeLeHNsT A1 MPUBIIEYEHMS MHBECTULIMIA, a rpaXaaHaM
NPenoCTaBAT BO3MOXHOCTb GECLIOBHO W YAOBHO MosyYaTh MHBECTULMOHHBIE YCIYT MPY OAHOBPEMEHHOM
3almTe VX NpaB U MHTePecoB. Tak, C LIENblo pasBUTMUS MHHOBALIMOHHBIX MHCTPYMEHTOB Ha GMHAHCOBOM
PbIHKe MNaHWPYeTCs pasBUTUE perynMpoBaHns LMGpoBbIX NpaB. B 4acTHOCTH, Ha 3aKOHOAATETbHOM
YPOBHE CO BpeMeHeM npepiaraeTcs NpopaboTaTb YCTaHOBMEHWE NopsaKa HaNoroo61oxeHus

onepauni ¢ YL

B kauecTBe OOHMX U3 MPUOPUTETHBIX HaMNPaBeHW NaHVpyeTCs pa3BUTUE LMdPOBbIX NpaB

KaK MHCTPYMEHTOB MHBECTMLIMIM MPpaxKaaH, Co3aHne MexaHW3Ma YNpoLLEeHHOW MOEHTUGUKALIMN KITMEHTOB,
pasBUTME NMPOLOYKTOB M CEPBMCOB Ha OCcHoBe LIMA, pasBuTHeE MHPPACTPYKTYpPbI 419 o6palleHns LMPpoBbIX
MpaB, rapMOHM3aLMA MOAXOAO0B MO BbIMYCKY M 06palleHWIO Pas/iMuHbIX BUOOB LIMGPOBLIX MpaB M NoAxoaoB
Mo OOMYCKY HEKBaNMOULIMPOBaHHbBIX MHBECTOPOB. B CBA3M C CYILECTBYIOLWMM 3aNpOCOM MoMb3oBaTenel
MHOOPMALIMOHHBIX CUCTEM MIIaHMPYETCS Takke PacCMOTPETb BOZMOXHOCTb CO3[aHWs YCIOBUM

L7151 OCYLLIECTBNEHVA OOBEPUTENBHOIO YNpaBneHus (B TOM UMCSIe KOMIEKTUBHOIO) LIMbPOBbIMM NMpaBamu.
OTaenbHOro aHanMsa 1 oLEeHKM Takke TpebyloT BONpochl apbuTpaxa Mexay LIPA 1 TpagMUMOHHBIMK
OVHAHCOBBIMM MHCTPYMEHTaMU /151 BOSMOXHOIMO COINMXKEHMS PEryNAaTOPHbIX MOAXOAOB.

3apayva 2. Peanusaums MHPPaCTPYKTYPHbIX MPOeKTOB

BaHk Poccum NpoaomkmMT OCcyLLECTBNATL Pa3BUTUE 3NIEMEHTOB HaLIMOHaNbHOW LidpoBoOn
MHPACTPYKTYpPbl, 06ECreYmMBalolen paBHbli OOCTYMN K Her YY4aCTHMKOB GPUMHAHCOBOIO PbiHKA

1N NPenoCTaBNSIOWENA UM AOMNONHUTENbHbIE BOSMOXHOCTM 4715 BHEAPEHUS MHHOBaUMA. Pa3BUTUE Takomn
MHPPACTPYKTYPbI ABNSETCS OCHOBOW A1 MOBbILLEHNS AOCTYNHOCTU PUHAHCOBbIX MPOAYKTOB U YCYyr
ONS rpaxaaH 1 busHeca, CoKpaLleHMs MX 3aTpaT, YBESIMUYeHNS CKOPOCTM M yaobCTBa B3aMMOAENCTBUS
C PUHAHCOBBIMU OPraHM3aLMSMK, @ TaKKe PasSBUTUS KOHKYPEHLIMN Ha PUHAHCOBOM pPbIHKE.

84 Bonpoch! pasBUTUS U UCMONb30BaHUA MW, pUckX ero BHeppeHUs GbrHaHCOBBIMW ORraHN3aLUaMI, a Takoke Noaxomdbl
K perynmpoBaHmio chopMyrvpoBaHbl B AOKTaAe 018 OBLLECTBEHHBIX KOHCYMbTaLMN «[TpYMEHEHME UCKYCCTBEHHOMO
VIHTEN/IEKTa Ha PUHAHCOBOM pPbiHKE» U OTYeTE 06 NTOrax ero obCy>KaAeHUs.
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B paMkax HaumoHanbHoW cuctembl nnatexxHbix kKapT (HCTIK) n nnatexxHom cmcTembl «Mup»
MPOACIDKNTCS AafibHeWllee pa3BUTHE NPOAYKTOB U CepBMCOB Ha 6a3e nepefoBblX POCCUMCKUX
M1aTeXXHbIX TEXHOIOMUM B LIe/1SX NpeaoCcTaB/ieHns rpaxaaHam M HuaHecy BO3MOXHOCTY COBepLUaTb
yOobHble 1 6ezonacHble MaTexu. B uensx ganbHerwero passmnTisa MAaHUMpyeTCs CoXpaHeHue
BbICOKOIO YPOBHS AOCTYMHOCTU 1 6ecnepeboinHocT cepBmcoB HCIK, pa3suTre GMHaHCOBbBIX

1N HedrHaAHCOBbIX CEPBUCOB, B TOM YKCSIE MO OMflaTe OTAEMbHbIX KaTEropuin TOBapoB KapTon «Mups»
MOCPEACTBOM 3/IEKTPOHHOIO cepTudmKaTa.

Bark Poccun npogomknT paboTy no passuTmio GyHKUMOHANA U YBE/TMUEHUIO YMCa YY4acTHUKOB CINOC,
B TOM YnC/ie MOCPEACTBOM MexaHM3Ma MOAKOYEHS Yepes «cepBrc-6topos.

B CBIN nnaHunpyeTcs pacluMpUTb BO3MOXHOCTM OHNMaMH-NNaTeXel B G1omKeTHYI0 cucTeMy Poccuiickoi
®depepaumn (cepsurc C2G), B TOM UMc/e 419 OMNaTbl HANOroB, WTpadoB, CGOPOB 1 MOLWWH.

[ns conencTBMS PasBUTUIO MNATEXHbLIX TEXHOMOMIM M CEPBUCOB, a TaKXXe MOBbILUEHNS YPOBHS
KOHKYpeHUMn baHk Poccum mnaHMpyeT peanmsaumio MeEPONpPUSTUAA MO BHEAPEHUIO YHUBEPCAasIbHOMO
QR-kopa. Takor QR-kof yNpoCTUT M YHUDULIMPYET KITMEHTCKUIA OrMbIT, a Takke NMpeaocTaBnT
BO3MOXHOCTb UCMOSb30BaTb CYLLECTBYOLWME MaTeXHble MHCTPYMeHTbl (CBI, nnaTtexHble cepBuUChl
6aHKOB) 1 COMErUnNT MOAKITIOYEHME HOBbIX, TaKMX KaK pacuyeTbl LdpOoBbIMA PYONsSMiA.

MnaHWpyeTca BHeApeHWe CepBUCa, MOIBONSIOLLETO NATENMbLUMKY OCYLLECTBIATL OMNNaTy TOBapoB
N YCNYT C UCMOSb30BaHMEM ero BUOMETPUYECKMX MNEepPCOHarbHbIX AaHHbIX Kak Yepes CBI, Tak
M KapTamMn «Mup» (BUoaKBaMPUHT).

BaHk Poccum npogomkmT noaTanHoe BHeapeHne umppoBoro pybns n passntue ¢pyHKUMOHaNa
nnat¢opMbl umdpposoro pyéna. C 1 ceHTa6pa 2024 roga CTapToBasn HOBbIA 3Tan TeCTUPOBaHUS
ornepauui ¢ peasibHbIMU LMGPOBbIMU PYSSMK, a Takoke YBENMUYMIIOCH YMCTIO YYaCTHMKOB

nmnoTa go 9000 ¢umsmnueckmnx nnu 1 1200 topuanuecknx nuu. Begetca paboTa, HanpaBneHHas

Ha MoaksoyeHne 6aHKOB BTOPOM BOSHbI. Takoke ¢ ceHTA6psa 2024 roga y4acTHMKaM NMUAoTrpoBaHnS
CTanun AOCTYMHbl HOBble OMepauymn: orslaTa rno AMHaMmunyeckomy QR-koay 1 mepeBoabl Mexay
topran4eckMMm niuamn. Ha crnegytowpx atanax passmtms niaTthopMbl MAaHUPYETCS peani3oBaTb
€-com: NAaTeXxu No MHULMaTUBE TOPIroBbIX TOYEK, MIaTEXN IOPUANYECKMX JL, B MOMb3Y PU3NUECKNX,
pa3BUTME CMapPT-KOHTPaKTOB, MCMOMNb30BaHWe LdpOoBbIX pybrein B onepaumsx ¢ 61omKeTHbIMA
cpeacTtsamMun. baHk Poccum nnaHupyeT ¢ 1 nions 2025 roga coBepLlnTb Nepexoq OT nuioTa K MacCOBOMY
BHegpeHWio LindpoBoro pyons.

BaHk Poccum npodomkmT pasBUTHE MexaHu3Ma yaaneHHoM 6uoMeTpuieckor naeHTudgukaumm

¢ ncnonb3oBaHneM EBC, nozsonsiowen nepesecT Bce PprHaHCOBble, HepUHAHCOBbIE

1 rocygapCTBeHHble YCIyri B UMbpOBOM BUA, MOBbICUTb UX AOCTYMHOCTb OS89 NoTpebutenen,

B TOM YnC/le NoAeN C MHBaANMAHOCTBIO, MOXMIOrO M MasIoMOBUIbHOIO HaceneHus, a Takke byaeTt
CrNocobCTBOBaTb PasBUTUIO KOHKYPEHUMN Ha GMHAHCOBOM pbiHKe. [115 noBbiweHnsa yaoobcTea
ncnosnbaoBaHus EBC 6yaeT npoBegeHa oNTUMM3aUMS KITMEHTCKOMO MyTW cbopa BMOMEeTpUYecKnx
OaHHbIX. Kpome Toro, baHk Poccum coBmecTHO ¢ NpaBnTenbcTBoM Poccuickon ®enepaumn
nMpopaboTaeT BOMPOC O pacrpocTpaHeHN BUOMETPUYECKOTO crocoba NMpoBeaeHns naeHTdrKaumm
Ha GU3NYECKUX NINLL - HEPE3UAEHTOB, YTO MO3BOSIUT MM MOMY4YaTb YCIYrM ANCTaHLUMOHHO

6e3 HeobxoaMMoCTM nocelleHnsa Poccuinckomn Oepepaupn.

npe,D,OCTaBJ'IeHVIe Y4YaCTHUKaM pbiHKa AOCTYMa K AaHHbIM, CoOaep>XXallMMCH B roCcyaapCTBeHHbIX
VIHCI)OpMaLI,l/IOHHbIX CUCTEMaX, pacCcluMpdaeT BO3MOXXHOCTU OpFaHM3aHMVI Mo npeaoCcTaBIEHNIO y,EI,O6HbIX
NpoOOYyKTOB N CepBNCOB. I'IpM 3TOM HeobxoayMa AaslbHenlas cucTeMaTmsayms rocygapCTBeHHbIX
AaHHbIX, aBTOMaTU3auUM4a npouecca yripasieHnAa MMM, KOHTPOJIb KavYeCTBa TakKX AaHHbIX.
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BaHk Poccum coBMEeCTHO ¢ 3anHTepecoBaHHbIMU deaepasibHbIMM OpraHaMm UCTMONMHUTESIbHOM
BMACTU M YYaCTHUKAMM pbiHKa NPOAO/DKAT pasBuTtne uHdpacTpykTypbl Lindposoro npoduns.
MnaHMpyeTcs MpoaoMKUTL PaboTy Mo o6ecrneYeHno NoOKKOUEHNS HOBbIX YYaCTHMKOB, a Takke
pacLIMpPeHMIo NMepeYdHs BUOOB CBeAeHWH, NepeaaBaeMblX ¢ UCronb3oBaHMeM Lindposoro npopuns
dusnueckoro nuua 1 Lindposoro npoduns topuanyeckoro nnua. B yactHocTh, 6yayT paspaboTaHbl
CLieHapW11 NpeaoCTaBNeHNsa cBeAeHUM, HeO6XOAMMbIX AN UMdPOBU3aLIMN CTPaXOBOM MeAMLIMHDI.

Bbynet npooomkeHo passntmne OTKpbITbIX APl BHeapeHue OTKpbITbix APl 6yOeT ocylleCTBNSTbCA

B COOTBETCTBUN C MMOpUAHDbIM MOOXOAOM - NO3TarnHoe BHeapeHue Moaenn OTKpbITbIX PUHAHCOB

¢ anemMeHTaMn Mogenn OTKpbITbIX daHHbIX. [1o 2026 roga ncrnosb3oBaHmne OTKpbITbix APl 6yaet
HOCUTb PEKOMEHOATENbHbIA XapaKTep, Nocse Yero CTaHeT 0ba3aTelbHbIM O KPYMHENLWMX
YYaCTHUKOB OTAESMbHbIX CEKTOPOB UHAHCOBOIro pbiHka. LLnpokoe BHeapeHne OTkpbiTbix APl 6ygeT
CrnocobCcTBOBaTb PasBUTUIO MHHOBALMIA M KOHKYPEHLIMM Ha POCCUNCKOM GUHAHCOBOM PbIHKE,

a TakKe MOBbILLEHMIO Ka4ecTBa M JOCTYMHOCTU GUHaHCOBbBIX YCAYI ANIS rpaxkaaH 1 busHeca.

[Npy1 3TOM OBMEH KITMEHTCKMMM AaHHBIMU MOXET MPOUCXOOUTb TOMbKO MPU MOTyYeHnn
COOTBETCTBYIOLLErO corfacus oT KineHTa. B uensx obecneyeHuns nHGopMaLMOHHOIo
B3aMMOOENCTBUS YYaCTHUKOB PbiHKa M MOJTyYEHNS COracus OT KNMEeHTa C UCMOMb30BaHNEM
OTkpbiTbiX APl BaHk Poccunm nnaHMpyeT COBMECTHO C 3anHTepecoBaHHbIMU dedepabHbIMKA
opraHaMm UCMOSTHUTENbHOM BflaCcTU NMpopaboTaTh Bonpoc co3gaHus NnatdopMbl KOMMepYecKnx
cornacum (INKC). CosgaHume INKC 6yaeT cnocob6CcTBOBaTb BO3MOXHOCTW BblAauu, MPOCMOTPa, OT3bIBa
1 M3MEHEHUS YCITIOBUM YHUPUUMPOBaAHHbBIX COMacuin Ha Nepedady, XpaHeHne 1 obpaboTKy AaHHbIX
MOJIb30BaTENEN B PEXMME eOMHOM0 OKHa.

3apayva 3. PerynmpoBaHne 3KOCUCTEM

B Poccun npogos/mkaeTcs yCKopeHHoe BHeApeHue nnaTdOopMeHHbIX peLLeHNIA B pasfiMYHbIX
OTpacnsx, pacTeT NOoMNyNAPHOCTb IKOCUCTEMHON B3Hec-Modenn. B uenoM poccuiickas
nnaT$opMeHHas MHAYCTPWUS NoaTBepaMsia CBOK posib B CTPYKTYPHOM TpaHCpopMaLMn 3KOHOMUKM,
OTeYeCTBEHHbIE UIPOKN YCUMNN IMAMPYIOLIME MO3ULIMM B 6OSBLIMHCTBE CEMMEHTOB POCCUMCKOMO
PbIHKa 1 BHEC/IM CBOW BKad B pOPMUPOBaHME IKOHOMUUECKON N TEXHOMOMMUYECKOM HE3aBUCHMMOCTM
CTpaHbl.

HeoTbeMneMon YacTbio IKOCUCTEM CTann GUHAHCOBbLIE MPOAYKTbI, C MCMOMb30BaHMEM KOTOPbIX
dopmMupyeTCca eanHbIA HeCLUIOBHbIA KNMEHTCKMI CLIEHaPWM Kak 419 noTpebuTtenen, Tak 1 ang
MOCTaBLUMKOB. DTO CO3AaeT MHOXECTBO MO3UTUBHBIX 3¢bdeKTOB AN rpaxaaH 1 6MUsHeca, NoBbILUaeT
OOCTYMNHOCTb NPOAYKTOB M YCIIYT, YyYLIaeT KauyecTBO CepBUCOB. B TO e BpeMs Beaylume
3KOCUCTEMBI, CPOPMUPOBaHHDBIE Ha Hase KpYMHENWMX BaHKOB M TEXHOMOMMUYECKNX KOMMaHWA,
HaYMHAOT UFpaTb B POCCUMCKOM SKOHOMUKE POSb KPUTUUYECKN SHAUMMOM MHGPACTPYKTYPbI,

Ha KOTOPOW CTPOUTCS MPpOoLLECcC peannsaumm TOBapOB U YCIYT.

TeHOeHUMM B pa3BUTUN NNaTGOPMEHHOM SKOHOMMKM MOKa3bIBAKOT, YTO BblipaboTKa Noaxoaos

K perynmpoBaHMio NaTPopM 1N 9KOCUCTEM COXPaHSET CBOIO aKTyaslbHOCTb B TEKYLUMX YC/TOBUSIX.
BeeneHune peryiMpoBaHNsa 3KOCUCTEM AO/HKHO MPOUCXOONTD TaKUM 06pa3oM, UTODbI COXPaHUTL
ONs rpaxaaH 1 busHeca BCe NPenMyLLECTBa X PasBUTUS, HO MPU 9TOM OrPaHUYNTb CBS3aHHbIe

C HMMU PUCKM, B TOM YMCNE PUCKN 3M10YNoTPebrieHns AOMUHMPYIOLMM MOSOXEHMEM, PUCKA

B chepe PMHaAHCOBOWN CTabUNbHOCTU, M OBECTIEYNTb 3alUMTY NpaB NMOCTaBLIMKOB M NoTpebuTenen.
BaHk Poccum oTMeuaeT cnelumdurueckme pUckm ons KpeaMTopoB M BKIAQYMKOB 6aHKOB, Ha Gaze
KOTOPbIX GOPMUPYIOTCS IKOCUCTEMBI. DTO PUCKM, CBSI3aHHbBIE C BbIXOAOM 6aHKOB B HOBbIE A/15 HNX
HepUHaAHCOBbIE OTPAC/W, B TOM YNCSIE CTPATEMMUYECKNA PUCK, PUCK BbIHY>XXAEHHON NOAOEPXKM
HenpodwunbHOro 6GusHeca, pUckK NMHPOPMaLMOHHOM HEe30MacHOCTH.
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BaHk Poccum cunTaeT, Uto HeO6XOOMMO MPOOCHKUTL pa3paboTKy NOAXOAOB K perylIMpoBaHMIO
nnaThOpPMEHHOo U 3KOCUCTEMHOIO BU3Heca. Takoe perynpoBaHne He AOMKHO co3aaBaTh Gapbepsl
npoLueccaM CTPYKTYPHOM TpaHcpopMaLmMn 1 LndpoBM3aLIMM SKOHOMUKN. CKOPOCTb BHEApEeHUs
perynmpoBaHng OOMKHA 3aBUCETb OT YPOBHS MNaT¢hpopMU3aLIN KOHKPETHOIO CEKTOPa, €ro CoLIMAabHOM
1 SKOHOMUUECKOW 3HAUMMOCTU. OHO OO0/MKHO 6a3MpPOBaTbCA Ha MPUHLMME MPOrNOPLIMOHANIbBHOCTM

B 3aBMCKHMOCTM OT MacluTaba 61M3Heca 1 MoTeHUMasbHbIX PUCKOB, TO €CTb K KPYMHEMLIMM YYacTHUKaM
OOJIDKHO NMpeabsaBnaTbes 60sblie TpeboBaHUi. Mpr paspaboTke peryMpoBaHMs KPYMHbIX 3KOCUCTEM
npeaiaraeTcsa UCXOAUTb U3 NMPUOPUTETHOCTU CNEAYIOWMX HAaNPaBIeHUA: CUCTEMHOMO MOHUTOPUHIA
PUHaAHCOBBIX PUCKOB HEGAHKOBCKMX 3KOCUCTEM, BBEAEHWS TpeboBaHUM K onepaLMOHHON

HaOEXHOCTWN IKOCUCTEM, OBecreueHsl CrpaBel/IMBbIX NPaBn AOCTYMa U paboTbl B 9KOCUCTEMAX

08 NoTpebuTener 1 NoCTaBLUMKOB, 3alUMTbl MX NMPaB 1 MHTepecoB. [pn aToM HeobxoanMo o6ecneunTb
enyHble NpaBuna U TpeboBaHUS HE3ABMCUMO OT TOTO, GOPMUPYIOTCS /I IKOCUCTEMbI Ha 6ase 6aHKOB
VNN TEXHOMNOMMYECKMUX KOMIMaHUNA.

B cBsasm c 6bICprIM pPa3BNTNEM roCyadapCTBEHHbIX I'IJ'IaTCI)OpMeHHbIX CcepBMCOB AN1d YYaCTHMKOB pPblHKa
MOBbILLUAETCA aKTyaJ/IbHOCTb BOAOPa3Aesa C rocyaapcrtBeHHbIMA I'IJ'IaTCI)OpMaMl/IZ 6l/I3HeCy HY>XHa
Npo3pa4vYHOCTb U MpeacKaldyeMOCTb MNMOJIMTUKKM roCyaapCTBa B 3TOM BOrpoce.

3apava 4. Peannsaums MEPONPUSATUIM NO pPasBUTUIO TexHonorunm SupTech n RegTech

BaHk Poccum 6yaet npoBoamTh NocneaoBaTeNbHyo LMdpoBU3aLMIO peryniMpoBaHus U Haa3opa
B paMKax peanuaaLmy MeEpPONpPUATUIA MO pa3BUTUIO TexHooruii SupTech n RegTech.

MpUMeHeHWe TEXHONMOTUI B chepe perympoBaHia M Haasopa No3BOIUT ONTUMU3UPOBATD TeKYLIME
MPOLIECChI, MOBLICUTL 3PPEKTUBHOCTb HAASOPHOM U PErYNSTOPHON AeATEeNIbHOCTM, COKPaTUTb 3aTpaThl
1 HarpysKy Kak Ha nogHaa30pHble OpraHn3aLmm, Tak U Ha perynaTtopa.

Bark Poccun npogomknT naydeHue, paspaboTky M BHeapeHne SupTlech- 1 RegTech-pelueHuin B TOM
yKncrie B TaKMX HarnpaBneHUsX, Kak aHasin3 1 yrpaB/ieHne prcKaMm, COBEPLUEHCTBOBaHWE Mpoueayp
Jorycka Ha prHaHCOBBIA PbIHOK, BbiIBAIEHWE HEMNMPaBOMEpPHbIX AENCTBMA Ha G1HAHCOBOM pbIHKeE.

Peannzauma meponpuatmii B chepe SupTech n RegTech nossonnT noBbicUTb 3pPEKTUBHOCTb
1N umdpoBU3aLMo AesTeNbHOCTU Kak baHka Poccum, Tak M y4aCTHUKOB GUHAHCOBOIO pbiHKa
1 B NepcrneKkTMBe 6yaeT Takke Crnoco6CTBOBaTb CHDKEHUIO PEMYIATOPHON Harpy3Ku.

3agava 5. Peannsaumsa akcnepurMeHTasbHbIX MPaBOBbIX PEXMMOB

MexaHM3M aKcrepUMeHTabHbIX MPaBOBbIX PEXMMOB MO3BOSIUT NPOBOAUTL MUIOTUPOBaHNE
MHHOBALMOHHbIX $PUHAHCOBbLIX MPOAYKTOB, CEPBUCOB M TEXHOMOMIA Ha PUHAHCOBOM pPbIHKE C YYacTHEM
pearbHbIX KITMEHTOB B YCIIOBUSIX HEMPUMEHEHNS! OTAENbHbIX MOMOXEHWM 3akoHoAaTeNbcTBa. B ero
paMKax Yy perynsaTopoB MNosIBUTCH BO3MOXHOCTb OLEHUTb 3¢$dEeKTUBHOCTb HOBOIO CEPBMUCA U MPOAYKTa,
a TaKke COMyTCTBYIOLME PUCKM U MO UTOraM Takoro NUIoTa NMPUHSTL pelleHne o LenecoobpasHocTm
N3MEHEHW B peryMpoBaHnM ANS BbiBoAa NoaoBHbIX HOBbIX CEPBMCOB M MPOAYKTOB Ha PbIHOK.
HakonneHHbIM B paMKax 3KCMepUMEHTa OrbIT MO3BOSIUT YXKe Ha HavaslbHOM 3Tare NpedyCcMOTPeTb
3¢ddEKTMBHDBIE MEXAHU3MbI CHIDKEHUS PUCKOB 1 06eCTeYnTb 3alUMTY NpaB NnoTpebuTenei.

Tak, Ha CI)VIHaHCOBOM PbiHKe MaHNpyeTCcd yCTaHOB1eHUe pdaa aKCnepmMMeHTasibHbIX NMPpaBOBbIX
PEXMOB, B TOM YNCJ1€ B YaCT NCMNOJIb30OBaHNA Ll,VICI)pOBbIX BantoT Anda ocywecTB/ieHNA pac4v4eToB
no BHeUJHeTOpFOBOVI AeATeNNIbHOCTH, npoBeaeHund yﬂaﬂeHHOVI l/I,El,eHTl/ICI)l/IKaLI,l/Il/I KIIMeHTOB

C MCNONb30BaHMEM BUAOCOCBSA3U 1 Tak ganee. [ns peannm3aunn aKCrieprMeHTasribHbIX NMpaBOBbIX
pPexmMMoB 6y,£|,eT npoao/DKEHO pa3BUTNE COOTBETCTBYIOLLMX MPaBOBbIX yCJ'IOBVIVI, MNo3BONAOLLMX
M3MEeHSATb WM UCKIoYaTb AENCTBME OTAENbHbIX MONOXEHWA cbe,u,epaanblx 3aKoHOB. B ganbHenem
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Takke 6yayT pacCMOTPEHDI MHbIEe HaMpaBeHWs YCTaHOBNEHNS SKCMEPUMEHTASIbHbIX MPaBOBbIX
PEXMMOB Ha GUHAHCOBOM PbIHKE.

Hapsay ¢ akcnepyMeHTaribHbIMU MPaBOBbLIMU PEXMMaMMI, MPoOomkaeT GYHKLMOHMPOBATb
perynatmBHas «necouHnua» baHka Poccuu, paboTa koTopoi 6bina onTUMM3NpoBaHa 3a CYeT
3HAYMTESBHOIO COKpPALLEHMS CPOKOB PAaCCMOTPEHUS MPOEKTOB U YrpolleHUs ¢opMbl 3a8BkU. B ee
paMKax MHHOBALIMOHHbIE MPOAYKTbIl, CEPBUCHI U TEXHOMOMMM UCCNEQYOTCS B TECTOBOW Cpefe,

6e3 NpuBeYeHNsl peanbHbiX KITMeHTOB. Mocne oueHKM 3hdeKToB OT BHEAPEHUS TakMX MPOAyKTOB

1 ycnyr ons ¢GMHaHCOBOIro pbiHKa MPUHUMAIOTCA pPeLleHNs O LIenecoobpasHOCTX BHECEHWS M3MEeHEHWM
B perynMpoBaHMe A5 X 3arycka Ha pblHKe.

O6a aTnX MexaHW3Ma HarpaB/ieHbl Ha YCTpaHeHWe NpaBoBbIX 6apbepoB 415 BHeApeHUs

WMHHOBALMIA Ha pbiHKe. [py 3TOM aKcrneprMeHTasbHble NMPaBOBble PEXMMDI MpedHa3HauYeHbl cKopee
ON5 KOMIM/IEKCHbBIX GUHAHCOBBIX MPOAYKTOB, PUCKM 1 MOTEHLMANbHbIN 3PPEKT KOTOPbIX MOXHO
OLIEHUTb TOMbKO MPU MX pearibHOM BHEAPEHNN, a PerynaTUBHas «MNeCOUYHULI@» MOXET MCMOSIb30BaTLCS
015 OLIEHKN MeHee CINOXHbIX MPOAYKTOB, KOTOPble MOXHO MCCNedoBaTbh 6€3 NUIOTHOro BHeOpeHWs.

Takunm o6pa30M, B 3aBNCUMOCTU OT XapaKTepa rnpegiaraeMbixX MHHOBaLMOHHbIX NPpOAOYKTOB N YCNYr
C uenbto npoBeaeHnA NX TeCTUpoBaHNA YYaCTHUMKKM PbiIHKa CMOTIYT UCTOJ1b30BaTb ABa MEXaHU3Ma:
IKCrNepuMeHTallbHble MNMpaBOBble PEXWUMbI N PETMYIATUBHYIO «MEeCOYHULLY».

3apava 6. Co3gaHue ycnosuin ong 6e3onacHoOro BHeApeHMs LMGPOBbIX M NNaTEXHbIX
TEXHOMOrM 1 obecrneyeHns TeEXHONOrMYeCKoro cyBepeHmnTeTa

BaHk Poccum coBMeCTHO ¢ 3aHTepecoBaHHbIMU roCcyaapCTBEHHbIMU opraHamm, Accolpmauen OuHTex
1 YYaCTHUKAMM pbiHKa MPOACIDKAT peaniaalmio KOMIIeKCa MEPONPUSATAM MO MMMNOPTO3aMeLLeHUIO
nporpaMMHoro obecrneyeHus n o6opynosaHus B puHaHcoBol cepe. B aToM Bonpoce, Hapsay

¢ Tpe6oBaHMUAMM K NMPOrpaMMHOMY obecreueHno N TEXHONOTMUYECKUM PEeLLIEHSIM, MPUMEHSEMbIM

B GPMHAHCOBbIX OpraHM3aLMsX, HEO6XOAMMO Ha rnollagke MHaycTpranbHOMo LeHTpa KoMMeTeHLMM
«®PUHaHCbI» 06eCcneunTb KOOpPAMHALMIO C MOCTaBLUMKAMKM MPOrPaMMHbIX MPOOYKTOB, a Takke
Cnoco6CTBOBaTb PasBUTUIO KOHKYPEHLMN B YKa3aHHOM coepe.

B uenax obecneueHns TEXHOMOMMUYECKOro CyBepeHUTETa B chepe HalIM4YHOIo AeHEXHOro O6pal.l.l,eHl/I9|
COBMeCTHO C npomnasoamntendaMmm O60py,D,OBaHl/I9| 6y,£|,eT npoaoINkKeHa pa60Ta Nno AMMNopPTO3aMeLleHNIo
O60py,D,OBaHl/I9|, MCrnonb3yeMoro nogpasgeneHnamm Banka Poccun, KpeanTHbiIMA OpraHn3aungaMmn

M TOProBo-cepBNCHbIMA NpearipUuaTtmnaMmnM npu o6pa60TKe HalNmM4HbIX OeHer.

NS CHUKEHUSI pUCKa TEXHOMOMMUYECKOW 3aBUCUMOCTU GUHAHCOBBIX OPraHnN3aumMii U MHPPaCTPYKTYPbI
OT BHELUHMX NMoCcTaBLWMKOB baHk Poccm 6yaeT ocyllecTBSTb KOOPAMHAUMIO AeATENbHOCTM
opraH1sauuin KpegTHo-durHaHcoBor chepbl. [s atoro B baHke Poccnun dyHKUMOHUpYET
OTpPacneBOM LIEHTP KOMMNETEHLUMA (TeCTUPOBaHUSA) AN PUHAHCOBOMO CEKTOPa IKOHOMUKM,

Yepes KoTopbln baHk Poccum ocylleCTBNSET KOHTPOSb PUCKOB MPUMEHEHWUS MHOCTPaHHbIX
MHPOPMALMOHHDBIX TEXHOMOMMA U UX NMMOPTO3aMeLLeHMe.

BaxxHo 3agavein B BOMpoCcax TEXHONMOMMUYECKOro ABSETCA KOHTPOSb M MOHUTOPUHI CO CTOPOHDI
BaHka Poccum 3a cobntogeHneM nNiaHoB MeponpUaTUin GUHAHCOBBIX OpraHU3aLLMi Mo rnepexony

Ha NPeUMyLLECTBEHHOE MUCMOSb30BaHME POCCUICKOMO MPOrpaMMHOrO ob6ecneueHus, OTeYeCTBEHHbIX
PaAMO3NEKTPOHHOM MPOAYKLUMN 1 TENEKOMMYHUKALIMOHHOrO 06opyaoBaHMs.

OOHM U3 BaXHbIX 3aauy - oLeHKa BUAHUA KnbeppUCckoB Ha GUHAHCOBYIO YCTOMUMBOCTD
U onepaumoHHYIo HagexXHoCcTb C3KO, PprHaHCOBbIX 06beaMHEHNIN, GUHAHCOBbIX 3KOCUCTEM, a TakkKe
MOHWUTOPMWHI W BbiSIBNIeHUE YKasaHHbIX KUGEpPUCKOB.
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C uenbto ganbHenwero passnUTUs UMGPOBOro NpeaoCTaBEHNS YOIy BaXKHO ob6ecrneunTb BO3MOXHOCTb
MNCMOSb30BaHNS KIIMeHTaMn GUHAHCOBbIX OpraHn3auUnii (prsMYecKnMn 1 lopuanYecknMm finLaMm)
YK3I1, a Takke yCUneHHOM HeKBanMbULMpOBaHHOM 3M1eKTPOHHOM nodnnc EguHon cucteMbl
naeHTUdMKaumn 1 ayteHtndmkaumm (ECHUA). [na obecrnieveHns Bcex opraHmMsaumin GrHaHCOBOIo
pblHKa cepTudUkaTaMum krtoden YKOIT yHKUMOHMPYET yaooCcToBepsolmMA LieHTp baHka Poccui.

BaHk Poccum npogomknT peannsaumio MeponpmsTUii, HarnpasieHHbIX Ha ¢opMUpoBaHMe cpeabl
OoBepus NpU yaaneHHOM NpefocTaBleHMn GUHAHCOBBIX YCITYT U CEPBUCOB, CO3aaBas A PUHAHCOBbIX
OpraHM3aLMii MpaBOBYIO, TEXHONOTMYECKYO M METOAONIOMMUYECKYIO OCHOBY MOBLILIEHWUS Ka4ecTBa
ayTEHTUOMKALMN KITMEHTOB.

ByoeT peannzoBaH KOMMNEKC MPaBOBbIX, OpPraHU3aLMOHHBIX U MHGOPMaLMOHHO-MPOCBETUTENIbCKMUX
MepOorpUSTUIA, HarnpaBneHHbIX Ha coKpalleHre o6beMa ornepaLyi, coBepllaeMbix 6e3 cornacus
K/TMEHTOB C MPUMEHEHNEM METOOOB COLMaNbHOM NHXeHepUW, popMUpoBaHME MOSUTUBHOIO
KJITMEHTCKOMO OrbiTa 1 obecrneueHWe aoBepus notTpebutenein GPUHAHCOBbIX YCITYT K MpeaoCTaBsgeMbiM
¢$pUHaHCOBbBIM cepBUCaM.

B uensx 60pbbbl ¢ MOLIEHHNYECTBOM BaXHbIM HarmpaB/ieHMEM SBASIETCSH COBEPLUEHCTBOBaHME
MexaH13MOB MHPOPMaLMOHHOIO B3aMOAENCTBUS KpeanTHO-drHaHcoBon cdepbl ¢ baHkoM Poccun
nocpeacTBoM MHPpacTpykTypbl PUHLIEPT, Bktouaa aBToMaTM3MpoOBaHHbIA cbop MHpopMaLmm

06 MHUMAEHTaX, a Takke ornepaTrBHOE pacrnpocTpaHeHme MHOoPpMaLyn O HUX U NPaBWiT pearnpoBaHMs.

Ipyroe HarnpaBneHue - obecrneveHne KOHTPONs pUCKOB MHpOpMaLMOHHOM 6esonacHOCTH,
onepauUMOHHON HaaeXHOCTN A1 HEMPEPbIBHOCTU OKa3aHUsA 6aHKOBCKUX U GUHAHCOBBIX YCITYT.

Bark Poccun npun paspaboTtke TpeboBaHWM M CTaHAAPTOR Mo MHPOPMaLMOHHOM 6e30MacHOCTH
M oNepaLUMoOHHON HaOEXHOCTM YUUTBIBAET MNPaKTUKY MeXayHapoaHbix opraHnsaumi (ITU, ISO),
MHOCTPaHHbIX PerynsTopoB, B TOM YMCTE MEXAyHapOaHble CTaHAapTbl M pekoMeHOaLMn.

BaHk Poccum NpoaomkmMT akTUMBHO B3aMMOAENCTBOBATb € MOCYlapCTBEHHbIMU OpraHaMm No BOnpocy
Pa3BUTUSA N BHEAPEHMS TEXHOIOMMI, @ TaKXe peanisaLn NPOEKTOB M 3aKOHOAATENbHbIX MHUALMATMB,
KOTOpble CMocoOCTBYIOT L$pPoBU3aLIMM GMHAHCOBOIC pbiHKa MpK obecneyeHnn MHGOPMaLIMOHHOM
6e30MacHOCTH, TEXHONOMMUYECKOM HE3ABUCUMOCTH, NoAASPXaHUN KOHKYPEHLMN N GUHAHCOBOM
CTabUbHOCTW.

3.4. Pa3sButHe cUCTEMbl BHEIWHETOPrOBbIX NJIaTeXen U pacyeToB

PaclumpeHme BHELLHE3KOHOMMYECKOM AeATENbHOCTU C LUIMPOKMM KPYroM CTPaH C yYeToM

COXpaHEeHNs BEKTOpa Ha OTKPbITOCTb POCCUIACKON 3KOHOMUKM B COBPEMEHHbIX YCIIOBUAX TpebyeT
nepexoda Ha HOBble KaHarlbl N MeXaHW3Mbl MeXayHapodHbIX pacyeToB. baHk Poccun coBMeCcTHO

¢ MpaBuTenbcTBoM Poccuiickon @eaepaln U yYaCTHUKaMU pbiHKa MPOBOOMT aKTUBHYIO paboTy

C 3apy6eXHbIMN PEryNSTOPaMN 1 YYacTHMKaAMKM pPbiHKa, UCXOOS U3 MPUOPUTETa MOCTPOSHUS
BHELUHE3IKOHOMMUECKON OEATENbHOCTM Ha PbIHOYHbBIX MPUHLMMAX, B YacTW GUHAHCOBOIo O6CTy>KMBaHAS
OeATeNIbHOCTU, OTAaBas NMPUOPUTET NCMONb30BaHMID POCCUMCKOMO PYBNs U APYrvX HaLMOHASbHbIX
Ba/IlOT B MEXAyHapOAHbIX pacyeTax.

3apava 1. PasBunTtre MexayHapoaOHbIX NiaTexen 1 pacyeToB

lNpoBoammas baHkoM Poccumn coBMecTHO ¢ MNMpaButenscTtBoM Poccuiickon @eaepauym M yd4acTHMKaMM
pblHKa paboTa HarnpaBfeHa Ha NPeodoieHMe CYLLECTBYIOWMX OrPaHNYEHNIA U CO3AaHMe YCoBUM

OIS pasBUTUS CUCTEMbI MEXOYHaPOAHbBIX pacyeToB, NOHOLLEHHO OTBEYaloLWEen BbI30OBaM

1 NoTpebHOCTSAM HOBOIO BpeMeHMW. [pu 3ToM TpebyeTcs npopaboTka He TOMbKO CUCTEMHbBIX peLleHni,
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HO N nHOMBWMAOYallbHbIX NMOaxXoaoB NMpn BbiICTpanBaHN B3aMMOOENCTBUS C Pa3HbiIMA CTpaHaMU / rpyrirnamm
CTpaH C y4eTOM UX CI'IeLI,l/ICI)l/IKl/I M cKnadbiBatollerocsa 6anaHca BHELIHEN TOpProsnn C Poccuren.

BaHk Poccum npogomknT paGoTy Mo CredyowM KIoUeBbiM HarpaBieHsM:

- WCMOMb30BaHWe POCCUMICKOro py6sa M HaUMOHasIbHbIX BaJIlOT OTAESbHBIX CTPaH — TOProBbIX

NMapTHEPOB B TPaHCIPaHMYHbIX pacyeTax, YTo CYLIECTBEHHO CHU3UT PUCKM, OBYCNOBIEHHbIE AeMCTBUAMM
HeOpYyXXeCTBEHHbIX FOCYAapCTB;

- pacwMpeHne MHOPaCTPYKTYpPbl MeXAyHapOOHbIX paciyeToB C OCHOBHbIMM TOPrOBbIMU MapTHEPaMK

3 CTpaH, He COBEPLLAIOLLMX HEAPY>XXECTBEHHbIX ASACTBMM B OTHOLWEHMN Poccum, BolcTpavBaHMe
HE3aBMUCUMbIX KaHaMoB nepenavs GprHaAHCOBBIX COOBLIEHMA, B TOM YMCTE C UCMOMb30OBaHMEM POCCUIMCKOM
ClMNdC, a Takke obecneueHre HeUCKPUMUHALMOHHOMO AOCTYMa K MHOPACTPYKTYpe MeXAyHapOOHbIX
pacueToB 4151 POCCUMCKUX KPpeOWTHBIX OpraHn3aLui;

- pasBUTHE CETU KOPPECTNIOHAEHTCKUX OTHOLLEHWUIA, OTKPbITME KOPCYETOB POCCUMCKIMX BaHKOB B KpeaMTHbIX
OpraHV3aLmax CTpaH, He COBEpLLAIOLLMX HepPY>XeCTBEHHBIX AeMCTBMIA B OTHOLWEHMM Poccm, 0COBEHHO B TEX
CTpaHaXx, C KOTOPbIM/ Takie OTHOLLIEHWUSA MNoKa Crabo pasBUTbl NP 3HAUMMbIX 06beMax TOProBoro o6opoTa;
- DbaNbHellwee pacwupeHne Ucnonb3oBaHusa CBlMN gns TpaHCcrpaHWUYHbIX MEPEBOAOB;

- coxpaHeHue U pa3BUTUE MHDPaCTPYKTYpbl MpueMa KapT «Mup» 3a py6exoM, a Takke Nomuck
a/bTePHATUBHDBIX PELLEHUA.

B uersix paclwumpeHnst BO3MOXHOCTEN 411 MHOCTPaHHbIX MHBECTOPOB Ha POCCUINCKOM GUHAHCOBOM PbIHKE,
Y>Xe CcO3[aHbl MpaBOBble YCMOBUS 4151 YMPOLLEHHOMO AOMYyCKa K OpraH30BaHHbIM TOpraM MHOCTPaHHOMN
BasltloTON, BaSlOTHBIMU 1 NpoLeHTHbIMK DU, s npoBefeHVs yoaneHHOW MOeHTUdKaLMK, a Takke YCNoBUS,
nosBosIsiolMe B MEPCMEKTUBE OCYLLECTBIATb GUHAHCMPOBaHVE Ha OCHOBE MapTHEPCKMX MPUHLMMOB

(B Poccumn o ceHTA6pa 2025 roga NpoBOAUTCS 3KCMEPUMEHT MO MapTHEPCKOMY GUMHAHCMPOBaHMIO®®). Kpome
TOro, MpenycMoTpeHa 3aKOHOAATENIbHasi BO3MOXHOCTb 4151 OTKPbITUS GUanioB MHOCTPaHHbIX GaHKOB
OpY>XeCTBEHHbIX CTpaH, /15 peani3almm KoTopol 6yayT pa3paboTaHbl COOTBETCTBYIOLLME HOPMaTMBHbIE
akTbl BaHka Poccun. INpogomkmntcs paboTa Mo co3paHUIo YCITOBUIA J1s1 MPSIMOIO AOCTYMa Ha pOCCUMCKUIA

¢ oHOOoBbIM PbIHOK MHBECTOPOB U3 FOCYAapCTB — NapTHepoB Poccuiickon Mepepaumm, BKloYas rocyfapcTsa —
uneHbl EASC.

BaHk Poccum Takke 6yfeT yumTblBaTbh M3MEHEHUS B CUCTEME BHELLHETOPIOBbIX M GUHAHCOBbBIX pacieToB
NPV OLEHKE PUCKOB /11 PUHAHCOBOM CTabUMbHOCTU U pa3paboTKe MEXaHM3MOB OrpaHUUEHUs 3TUX PUCKOB.
C yueToM nepexofa Ha pacyeTbl B HaLMOHAbHBIX BaslOTax M CreLmMbUK COOTBETCTBYIOLIMX PbIHKOB
TpebyIoTCA MHCTPYMEHTbI XeAXXMPOBaHWS BHELULHETOPIOBbIX M GUHAHCOBBIX OnepaLii.

BaHk Poccum COBMECTHO € 3aMHTEPECOBaHHbIMM FOCYAAPCTBEHHBIMU OpraHaMKy 1 YYaCTHUKaMK GUHAHCOBOTO
PblHKa CO3LaET 1 PasBMBaAET YCOBWS 4151 UCMOSNb30BaHUA LIMPPOBbIX MPaB [J151 OCYLIECTB/IEHUS
MeXAyHapoaHbIX pacUeToB, a TakXke NpUMeHeHUs1 LMGPOBbIX BaJIIOT B paMKax 3KCTNepUMeHTasIbHOro
NpPaBOBOIO PeXXUMa 151 OCYLLECTB/IEHUSI PaCYETOB MO BHELWHETOProBOM AeATeIbHOCTW. [1pK STOM yCTaHOBNEH
3anpeT Ha UCMOSIb30BaHWe AaHHbIX MHCTPYMEHTOB B Ka4eCcTBe CpefiCTBa Nnatexa Ha Tepputopum
Poccuinckon ®egepaumn.

AkTVBHOe B3ammopeiicTBre baHka Poccuin ¢ 3apy6exHbiMU LieHTpanbHbIMM (HaLMOHaNbHbIMU) GaHKaMK

1 GUHAHCOBBIMUN PEryNATOPaMKY NO3BOMAET O6/1erUMTb NMpoLecc TpaHchopMaLIMK U YNpaBaTb UM -

B UACTHOCTU, OMNEPaTVBHO YCTPaHATb UMetolMecs Bapbepbl B pacueTax, HaxoaMTb HOBbIX KOPPECTIOHAEHTOB
L1 POCCUMCKIMX BaHKOB, MMBKO HaCTpamnBaTb ABYCTOPOHHIOI MaTEXHO-PacUeTHYIO MHGPACTPYKTYRY

B COOTBETCTBUM C MOTPEBHOCTAMM YUACTHUKOB BHELLIHESKOHOMMUECKOW AeATEeNbHOCTH, Peasin30oBbiBaTb
MPOEKTbI Y MHULUMATVBbI B MHOFOCTOPOHHMX dopMaTax. MNocTpoeHme 4enosnTapHbIX MOCTOB C MHOCTPaHHbIMU
NapTHepaMu 6yaeT cnoco6CTBOBaTbL MPAMOMY AOCTYMY Ha PbIHKM 4151 MHBECTOPOB, MPOBEAEHMIO PacueToB

55 MoppobHee cM. 3agady 2 «PasBuUTYE pbiHKa KanuTana U KMHbIX MEXaHWN3MOB L/18 AONTOCPOYHOIrO GUHAHCKPOBaHMA
SKOHOMMYECKOTO PasBUTKS» HanpasneHusa 3.1 «CosaaHrie YCroBuin ANs YCUIEHNs poniv GUHaHCOBOMO pPbiHKa B GrHaHCUPOBaHUM
TpaHcdopMaLM SKOHOMKKI MPU COXPAHEHUN YCTOMUMBOCTU GIHEHCOBOMO CEKTOPax.
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W BbIMYCKY LeHHbIX 6yMar B HaLMOHasbHbIX BastoTax. BMecTe ¢ TeM pa3BUTUE TaKnX B3aMMOOTHOLLEHNIA
3aBUCUT OT TOTOBHOCTW CTOPOH.

3agada 2. KoHOUrypaLms BastoTHORO PEryIMpPOBaHAUS M OrPaHUYEHUIA Ha OBUXKEHE
KanuTana

Mepbl BaJ/IlOTHOIO perynmpoBaHmna U orpaHNYeHmna Ha aBrokKeHne Karitana no Mepe HopManinaaunmn
cUTYaum Ha CI)VIHaHCOBOM PbIHKE N CHVDKEHNA PUCKOB OJ14 CI)VIHaHCOBOf/’I CTabUNbHOCTU BbINK
CyuwecCTBeHHO ocnabneHbl, YaCTb U3 HUX OTMEHEHDI, MOCKOJIbKY TakKne orpaHn4veHmnAa Ha npakTtuke MoryT
CO30aBaTtb CJTOXKHOCTU MNpKn OCyLWeCTB/IeHNA BHE LLUIHE3KOHOMUYECKOW OEATENBHOCTM.

BaHk Poccum cumntaer, uto npu onpeaesieHnm KoHOUrypaLmm BasIloTHOrO perynmpoBaHms
LienecoobpasHo McxoamTb U3 auddepeHUMaLMK NOAXOAOB B 3aBUCUMOCTH OT Pe3UAEHTCTBa U BasllOT.
Tpe6oBaHWA K peanaeHTaM MoryT BbiTb MakcKMaribHO NiMGepariv3oBaHbl, B TO BPeEMS KakK XXeCTKOCTb
TpeboBaHWIM K HepeanaeHTaM AOoMKHa PasfMdaTbCs B 3aBUCUMOCTU OT WX IOPUCOMKLMM, HAIMUMSA

1 MaclTaba NPUHATBIX Mep B OTHoLLeHW1 Poccun.

MpwW ycTaHOBNEHWM BaSIIOTHbBIX 3aNpPeTOB M OrpaHUUEHWM CrieflyeT NCXOOUTb 13 NPUHLMIME B3aUMHOCTMH,
TO €CTb BBOAMWTb 3arpeTbl M OrPaHUYEHMSI TONbKO B OTHOLIEHNW PE3MAEHTOB TEX FOCYAapCTB,

KoTopble BBOAAT NpoTnB Poccuiickon ®epepauim Takue mMepbl. Jliobas nubepanmsaums MoxXeT OblTb

B OTHOLLEHWM FOCYAapPCTB, KOTOPbIE HE BBOASAT OFPaHUHNTENBbHBIX MEP B OTHOLWWEHWUN POCCUIMCKOM
depepaumn. MNpn aToM baHK Pocchm MOXET paccMaTpmBaTb BapyaHT nbepannsaumm B OTHOLWEHWN
HeOPYXXECTBEHHbIX CTPaH B KaueCcTBe OTBETHOM Mepbl Ha CMSArYeHMe CaHKLMOHHBIX OFpaHUYeHIA
(HanpuMep, pa3boKMpPoBKa aKTUBOB).

Ha TekylL1in MOMEHT CBOIO aKTyaslbHOCTb COXPaHSIloT Mepbl, MPUHATLIE B OTBET Ha BBEAEHHble
HeOpY>eCTBEHHbIMU FOCYAapCTBaMM1 CaHKLMM, CBA3aHHbIE B TOM uMcre ¢ BlIOKUPOBKOM akTVBOB
Poccuiickoin defiepaliyn, ee rpaxaaH M KOMMaHWi, TO eCTb Mepbl, UMeloLLMe KOHTPCaHKLIMOHHDBIM
xapakTep. [anbHeilasa paboTa Mo TpaHChOPMaLMM KOHPUIYPALIMA OrpPaHUMUTENBHBIX Mep

Ha ABWKeHWe KanuTana B Poccuiickor Pefepaumm ByOeT yumTbiBaTb HEOBXOAMMOCT pelleHMs 3adaY
pPasBUTUSI POCCUINCKOM 3KOHOMUKM 1 MOBbLILLEHWUS MPUBEKaTENTbHOCTN POCCUIMCKOM OPUCOMKLIMN

L7151 HALWMOHASbHBIX M MIHOCTPaHHbIX MHBECTOPOB, UTO HEBO3MOXHO 6€3 YKpernneHUs JoBepus
MHBEeCTOPOB (rpaxaH M 61aHeca) K GUHAHCOBOMY PbIHKY. [axe Npy CaHKLIMOHHOM [aBneHnn
OCHOBHbIMW YCTIOBMSIMIA [OBEPWSI HA PUHAHCOBOM PbIHKE BLICTYMNAOT CTaBUIBHOCTb M MPO3PaYHOCTb
LEeNCTBYIOLLErO PerynMpoBaHusl, OTCYTCTBMUE CYLLECTBEHHBIX OFPaHUYEHM Ha OB/XKEHWe KanuTana

N MHBECTULIMIA B SKOHOMWKY, CHIKEHNE MHPPACTPYKTYPHbBIX PUCKOB 1 Hafnexallee ¢yHKLMOHMPOBaHWe
MeXaHW3MOB, HarNpaB/IeHHbIX Ha 3alLUTY MHBECTOPOB. YUMTbIBas 3TO, OFPaHUUYEHUs Ha OBUXKEHUe
KanuTasia AO/MKHbI UMETb TOUYEYHbIA, OFpaHUUYEHHbI BO BpeMeHU XapaKTep, U B NepcrekTuee Heo6xoaumMo
OBUAraTbCA B CTOPOHY UX OTMEHDI.

BMecTe ¢ TeM B LiensiX 3almThbl MHBECTOPOB OT CaHKUMOHHbIX AN l/IHCbpaCprKTyprIX puyuckoB

B GrivkanLiemn nepcnekTmee n1aHnpyeTca CoOXpaHATb OTAesbHble OrpaHnyeHnAa — B YaCTHOCTU,

Ha npmo6peTeHme LleHHbIX 6yMar SMUTEHTOB N3 HEJPYXECTBEHHbIX CTpaH OJ14a HeKBaJ'Il/Id)l/ILI,l/IpOBaHHbIX
MHBECTOPOB.

Noaxoabl BantoTHOro perynmpoBaHna N KOHTPONA OOJTKHbI copeicTBOBaTb CTUMYITMPOBaHUIO Nepexopa
Ha pac4yeTbl B pOCCVIVICKVIX py6n;|x U BaJlloTax Apy>XeCTBEHHbIX roCyaapCTB, a TakXke CHVXXeHNIO
M36bITOUHOM BalOTU3aLIMN aKTVBOB M MacCUMBOB pOCCl/If/’ICKl/IX Hed)l/IHaHCOBbIX OpFaHM3aLLMl>’I, B NMNepBYyio
oyepeb CBA3aHHbIX C Heapy>XeCTBEeHHbIMKX CTpaHaM 1 X BaJllOTaMW.
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Heobxoamnmo Hapenutb BaHk Poccum nosHoMounsiMM o onpeaeneHuio nepeyvHs BUAOB BaslioT (B TOM Yncre
nepeyYHsi MHOCTPaHHbIX BaJlioT), KOTOPble MOTYT 6biTb MCMOJSIb30BaHbl U1 OrU1aTbl aKUMI (oN1el) B YCTaBHbIX
KanuTanax KpeauTHbIX opraHusaumi, HOO.

[na cosgaHus 6raronpuATHBIX YCTIOBUIA /11 BHELIHETOProBOW AeATeNTbHOCTY BaXKHO CHIDKEHME
AIMUHUCTPATMBHOM Harpyski Ha YMacTHUKOB BHELLIHETOPrOBON OeATEeIbHOCT MPW MPOXOXAEHWA MMM
npoLeayp BanoTHOrO KOHTPONS.

B LernoM HeoBxoaMMo, UToBbl AMHaMMKa BHYTPEHHErO BaSlOTHOIO pbiHKa CKadblBanach nog BIMsHUEM
crnpoca M NpedrioXeHUs Ha MHOCTPaHHYIO BaSTIOTY, KOTopble $GOpMUPYIOTCSA Nof Bo3aecTBreM Habopa
BHYTPEHHUX M BHELLHMX 3KOHOMUYECKMX HaKTOPOB. OrpaHUUMTENBHbIE Mepbl MOMYT MPUBOLUTD

K NCKaXKEHWAM AMHAMUKM BaSIKOTHOIO KYpCa Ha BHYTPEHHEM pbiHKe, GOpMUPOBaHMIO CEPOro pbiHKa B 06X0[,
orpaH1YeHU. YCTOMUMBOCTb HaLMOHABHOM BantoTbl 06ecrneurBaeTcs B MepBYIo ouepenb JOBEpUEM

K Hel, FOTOBHOCTBIO Pe3NEHTOB, a Takke HEPE3UOEHTOB UCMOMNb30BaTh ee B pacueTax, ChepexeHnsx,
MHBeCTULMAX. Bknag B dopMMUpoBaHMe Takoro 4OBEPUSl B TOM UMCTe BHOCUT LieHoBas M GUHaHCOBas
CTabUNBHOCTD, a Takke LIMPOKMIA KpYr ¢$akTOpOB KaueCTBEHHOIO SKOHOMUYECKOIrO PasBUTUS.

3apava 3. OnTMK3aums cuctemnl MNOO/DOT

B uengax ontuMmzsaumm cuctembl NOL/DPT/PPOMY BaHk Poccrm Npoao/mKnMT COBMECTHO

C 3aMHTepecoBaHHbIMM OpraHaMM rocy4apCTBEHHOW BNaCcTW BECTM paboTy No anpobaumm onTUMaribHbIX
Crnocob0B ANCTaHUMOHHOIO B3aMMOAENCTBNS, PaCLUMPEHMIO BO3MOXHOCTEN POCCUNCKNX KPEeAUTHBIX
opraHM3aLUunii no NpmMeMy Ha oBCTy>XMBaHWE Kak Pe3nAeHTOB, Tak U HepPe3NAEHTOB.

MpopomkmTcs paboTa No obecneyeHnto B paMKax 3KCMNepUMeHTasIbHOMO NPaBOBOIO peXmnMa
BO3MOXHOCTW NpOBeAeHUs KpeaANTHOM opraHM3aumeit AUCTaHLUMOHHOM (6e3 JIMYHOMo NpUCyTCTBUSA)
MaeHTUPUKaLMN C UCMOSb30BaHMEM TEXHOMOMMMU BUAEO-KOHPEPEHLL-CBS3M.

ByneT ocylecTBNaTbCS AanbHeNwWwasn npopaboTka ¢ POCGUHMOHUTOPUHIOM BOMPOCa ONTUMU3aLIMU
nepevHs onepauui ¢ AeHeXHbIMU CpeACTBaMU, MOAJIEXALMNX 06A3aTENIbHOMY KOHTPOJSIIO, C LIESbo
KOMMeHcaUmMn YBETMYMBALIOLWENCS Harpy3kmM Ha NoaHaasopHble baHky Poccumy opraHmMsaumm, KoTopble
ABNAOTCA CYObeKTaMU «MPOTUBOMEra/IM3aLMOHHOIO» 3aKOHOOATENbCTBA, B CBSI3U C paclUMpeHMeEM
o6beMa MHPOPMaLIMK, HanpaBiseMon B POCOUHMOHUTOPUHT.

3.5. Obecne4vyeHue dpMHaAHCOBOM CTAabUIBHOCTU

Ins obecneueHns pUHaHCOBON cTabunbHOCTU BaHk Poccii MpogomkMT NpoBOAMTb MOHUTOPWHE
CUCTEMHbBIX PUCKOB, COBEPLIEHCTBOBATDL MOAXOAb! K aHaNM3y, MHCTPYMEHTbI M Mepbl BO3AENCTBUS
C YUYETOM MEHSIOLLENCS CUTYaLIUN.

B HOBbIX peanusax pacteT 3HaunmMocTb HPO v pbiHKa kanuTana B obecrneyeHn CUCTEMHOM
CTabUNMbHOCTU C YYETOM MOBbILLEHWS PONM rpaxkaaH Ha GrHAaHCOBOM pPbIHKE, B TOM YUCTIE VX PO

Ha GOHOOBOM pbiHKE. ITO TpebyeT AanbHENLIEN HAaCTPOMKM NOOXOO0B KakK K MOHUTOPUHIY CUCTEMHbIX
PWCKOB, TaK 1 K MaKporpyaeHUManbHOMY peryyiMpoBaHuio.

KpoMe Toro, B LLefisiX HenpepbiBHOCTU OKa3aHUs 6aHKOBCKMX 1 dUHaHCOBbIX ycyr baHk Poccun
6yaeT NpoBoaUTb paboTy Mo obecneueHno KOHTPOSS PUCKOB MHPOPMaLIMOHHOM 6e30MacHOCTU

1 OMNepaLrOHHON HaAEXHOCTH, B TOM YMCHIE C UCTOSIb30BaHMEM MHCTPYMEHTOB Ha30PHOMo
CTpPecc-TECTUPOBaHUS, YTO BaXKHO C TOYKM 3pEHUS CUCTEMHOM YCTOMYMBOCTU GUHAHCOBOIO

cekTopa. bonee nogpobHas MHPOPMaLIMS O COOTBETCTBYHIOLWMX Mepax npeacTasnieHa B OCHOBHbBIX
HanpaBeHUAX PasBUTUSA MHOOPMaLMOHHOM H6e30MacHOCTU KpeaUTHO-PrHaHCOBOM cdepbl Ha nepuoa
2023-2025 ropos.
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3apayva 1. CHMxeHne prckoB onsg GUMHaHCOBOW CTabUIbHOCTY Ha BasltoOTHOM PbiHKE

YCTOMYMBOCTb BaSIIOTHOIO pbiHKa OCTAeTCH 3Ha4YMMbIM GakTOpoM GUHAHCOBOW CTabUIbHOCTU B LIESIOM.

Poccug npogomkaeT akTUBHYIO BHELLHIOK TOProBto C APYrMMM CTpaHaMu1, YTo OOYCNIOBAMBAET MPUTOK

BasltoTbl B Hall 6aHKOBCKMM cekTop. B To e BpeMs orpaHUYeHHbIrM AOCTYMN POCCUMNCKMX HaHKOB

K rnobanbHOMY PbIHKY (1M3-3a BafIlOTHOIO peryimpoBaHUs B APY>KECTBEHHbIX CTpaHaX, pycka BTOPUYHbIX
CaHKUMIM U1 Tak Janee) MpMBOANUT K MeproaaM MOBbILEHHOMO CMNpOca Ha BatoTHble CBOMMbl. 3TO CBA3aHO
C noTpebHOCTbio HaHKOB B 3aMeLLeHUN ornpedeneHHOro o6beMa KpaTkoCcpoYHOro $oHAMPOBaHUS,

B TOM 4mncne B Lengx yrnpasneHunsa OBl B Takmx ycnoBmsx akTyasbHa 3agdada baHka Poccum

MO CHWMXKEHMIO YPOBHS BaloTM3aLuKM B 6aHKOBCKOM CeKTope.

MNocne BeeaeHns CLUA caHkumia B oTHolweHnM NAO MockoBckas bupxa B uioHe 2024 roga
M3MEHMNAaCb KOHOUIypaLIMs POCCUINCKOrO BasIlOTHOMO pbiHKa: Toproeng gosiapoM CLUA v eBpo
MOJIHOCTbBIO MepeMecTUNachb Ha BHEBUPXEBOWM pbiHOK, U BaHk Poccurn cTtan paccumTtbiBaTb
obuuManbHble Kypcbl 3TUX BastoT K pyosito, MCMob3ys OnepaTUBHYHO OTYeTHOCTb 6aHKkoB. C yueToMm
JAHHOIo OMblTa B C/ly4ae OTCYTCTBUMS HaAEXHbIX AaHHbIX MO pbiHKaM OTAEbHbIX BanoT dyaeT
MpenycMOTpeHa BO3MOXHOCTb pacyeTa Mx oduLmalibHbIX KypCOB Yepes Kpocc-Kypc. baHk Poccun
TaKke NMPOACIHKUT COBEpLUEHCTBOBaTb (POpPMYy OTUETHOCTU MO 3aK/IIOUEHHDbIM caefikaM Ha BaslloTHOM
PpbIHKe.

B uensx gesantotmsaumnm 6aHKOBCKOro 6araHca M BblpaBHUBAHWSA BAIKOTHOW MO3ULIMN KPEAMUTHbIX
opraHnsauuin bank Poccun B 6nvkaniumne rogpl Npy HEOGXoAMMOCTM OyOeT 3aAernCTBOBaTb
MHCTPYMEeHT MaKponpyaeHUUanbHbIX Haa6aBOK NO Ba/IlOTHbIM KpeauTaM. Hag6askim B TOM uMcrie MOryT
6bITb YCTAaHOBNEHDI M MO BastOTHBIM KpeauTaM SKCMopTepaM: XOTs MM CBOMCTBEHHO eCTeCcTBEeHHOe
XePKMPOBaHME, UTO YMEHDBLUAET KPEAUTHbINA PUCK, POCT TaKOrO KPeAMUTOBAHMS MO-MPEXHEMY YCUIIMBaET
CUCTEMHbIE BastOTHbIE PUCKM M PUCKKN NINKBULHOCTM.

OcnabneHre TpeboBaHWMS Mo peraTpuaLm BantoTHOM BbipyYkiM MoBbilWaeT rMbkocTs B3

Ons HepUHaAHCOBbIX KOMMaHWM, aeT MM BO3MOXHOCTb OCYLLECTBNATb MIaTEXM 3a UMMOPT
HernocpeacTBEHHO Ha OPLIOPHOM pbiHKE. [pM 3TOM B COOTBETCTBMM C 3aKOHOM KpYrHenme
aKcrnopTepbl 0693aHbl eXXeMecaYHO HarnpaenaTb B baHk Poccumn MHpopMaLmio © CBOMX BartoTHbIX
aKTVBax 1 065a3aTeNbcTBax, B TOM UAC/IE B paspese BaslloT, MO3TOMY CUTYaLMs Mo-MNpexHeMy 6yaeT
oCTaBaTbcs NpospavHon ans baHka Poccun. BaHk Poccum npogomkiT npoBoanuTb MOHUTOPUHE
Ba/IlOTHOMO pbiHKa U BbIABNATb NOTEHUMasbHbIM Auc6anaHc cnpoca U NpeasioXeHus.

3apgava 2. PasButme MakponpyaeHUManbHOro PeryniMpoBaHns M aHanmaa CUCTEMHbIX
PUCKOB. MNMoBbIWEHME KayecTBa AaHHbIX B CUCTEME KPeaUTHOM MHpOopMaLmmM

OOHWM 13 KItoueBbIX BbI3OBOB A1 baHka Poccu Ha TpexneTHeM ropU3oHTe SBNSIETCS pOCT
OONTOBON HAarpy3KM HaceneHus. [JJoCTUXeHME BbICOKOTO YPOBHS AOITOBOM HAarpy3KM MOXET
MPYUBECTU MPU Peanmn3aum PUCKOB K MOBbILEHHbIM NOoTePsAM B 6aHKOBCKOM CEKTOPE, CO34aTb PUCKU
DS pearnbHOro CEKTOPa 9KOHOMUKM, a TaKKe MMETb HeraTMBHble CoLmarnbHblie nocneacTems. Mo Mepe
LUMPOKOrO MPOHUKHOBEHUS! KPEAUTOBAHUS MaKPO3IKOHOMUYECKNE PUCKM MOMYT YCUNMBATLCS, AaXe
ecnn prHaHCOBbIM ceKTop 6yaeT 3almileH 6narogaps Hanuunio 6ydepoB KanmuTana. HeraTmeBHble
MOCNEACTBNSA OIS SKOHOMUKM, B CBOIO odepeb, MOryT CO3aBaTb BTOPUYHbIe addeKTbl 1 Ans
$uHaHcoBOrO cekTOpa.

BaHk Poccum nnaHMpyeT npoao/mkKnMTb MOHUTOPUHT pealin3aumn Ha NpakTuke BCTYNMUBLLUKNX B CUITY
B AHBape 2024 roaa 3aKkoHopaTe/IbHbIX USMEeHEHUN®® B OTHOLLEHNU NOKa3aTes1s AO/ITOBOM Harpysku

€ MepepanbHbIM 3akoH oT 29.12.2022 N2 601-P3 «O BHeceHW 13MeHeHnr B PefeparbHbi 3akoH «O MoTpebuUTenbCKoM
KpeouTe (3arme)s.
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3aeMwumka (MOH)%’, B COOTBETCTBUM C KOTOPbLIMU KpeamUTHble N MUKPOPUHAHCOBbIE OpraHU3aLmMn
0653aHbl paccUMTbIBaTb NokasaTenb MNOH B ycTaHOBNEHHbIX B 3aKOHe Criy4asx®® 1 yBeqoMnsaTb
3aeMLMKa B MMCbMeHHOW PpopMe O pUCKax, OBYCNOBIIEHHbBIX BbICOKM 3HadeHneM [M1H®C.

B uensax nosbilieHWs ahdeKTUBHOCTM MakporpyaeHLUMasbHbIX HaabaBokK MiiaHUpYeTCs pacCMOTPETb
BO3MOXHOCTb Nepexoda K NpUMEHEHUIO MYNBTUN/IMKaTUBHOMO NMoaXoaa K YCTaHOBNeHUIo
MaKponpyaeHUWanbHbiX Hap6aBoK oA Bcex 6aHKOB Mo aHanorum ¢ NBP-6aHkaMu.

BaHk Poccum Takke 6yaeT NpoBoOMTb OLEHKY W OrpaHUYeHNEe CUCTEMHbBIX PUCKOB, CBA3aHHDBIX
C paclumpeH1eM ucnonbaosaHus LIMA 1 undpoBbix BanioT.

Iunc6anaHcbl MMOTEUHOro KpeanToBaHWA. B Liensx orpaHNYeHns CUCTEMHBIX PUCKOB B MMOTEYHOM
KpeaMTOBaHUM NpopabaTbiBatoTCS 3aKOHOAATENbHbIE M3MEeHEeHNA’°, KOTopble 3aKpensT 3a baHkoM
Poccun npaBo Ha yCTaHOBNEHME KOMUYECTBEHHbIX OrpaHnYeHMn (MakponpyaeHLUManbHbIX IMMUTOB,
MIJT) B nnoTteke (Mo aHanorum ¢ MIMJ1 B HeobecrneueHHOM MoTpebUTeNIbCKOM KpeauTtoBaHnmM). Takomn
MHCTPYMEHT MO3BOSINT OrPaHUYNTL NPeaoCTaBneHUe UMNOTEYHbIX KpeamuToB 3aKpeamMTOBaHHbIM
3aeMLUMKaM, a TaKke KpeamMToB ¢ HeGONbLWMM NepBOHaYaIbHbIM B3HOCOM. OgHOBPEMEHHO
ycTaHoBneHue MIMJ1 no prUckoBaHHbIM UMOTEYHBIM KpeamTaM MNo3BOSUT CHMU3UTD HarpysKy Ha Kanuran
HaHKOB 3@ CUET CHMKEHMS 3aMNPeTUTENbHBIX TPeboBaHWM K KanmTany 6aHKOB Mo TakKMM KpeauTaM.

AHanus KnMMaTHUUeCcKUxX pUCKoB U paspaboTka Noaxoaos K NX perynupoBaHuio. Bonpoch! yrnpasneHns
PpuUsnUecKMMN N NepexoaHbIMU KNMMATUUECKMMM PUCKAMK OCTalOTCS aKTyarbHbIMMU B KOHTEKCTe
CTPYKTYPHOW TpaHCHOPMaLIMM POCCUMNCKON IKOHOMUKN. OHU BaXKHbI B TOM YMCTe Ans BbliCTpanBaHUS
OTHOLIEHUIN C 3apyBEXHbIMU MapTHEPaAMK, KOTOpPbIe Takke NpUAaoT BaxHoOe 3HaYeHMe BonpocaMm
3KOMNOMK U KNMaTa. PesynbTaThl CTpecc-TeCTUpOBaHUS NepexofHblX PUCKOB METOAOM top-

down” 6binn onybnmkoBaHbl B Hadane 2024 roga, B TeveHne 2024 roga baHk Poccum coBMecTHO

C KPYMNHeNWMMM BaHKaMn1 1 APYTMMN YY4aCTHUKaAMM PbiHKA pearinayeT CTpecc-TeCTMpoBaHue
MeToaoM bottom-up’2 BaHk Poccm npoaomkuTt paboTy Mo MNoBbILEHUO AOCTYNHOCTU AaHHbIX

1 COBEPLUEHCTBOBaHMUIO MOAXOAO0B K CTPECC-TECTVPOBAHUIO KIIMMaTUYECKX PUCKOB AN OLEHKN

UX BNIMSHUS Ha PpUHAHCOBBIN PbIHOK M POCCUMCKYIO 3KOHOMUKY. KpoMe Toro, 6yayT npopaboTaHbl
noaxofpbl K y4eTy ESG-puckoB (B TOM YMchie KIMMaTUYEeCKUX) B peryMpoBaHUM U Haasope.

CucteMa KpeguTHOM MHpopMaumKn. baHk Poccum Ha MOCTOSIHHOM OCHOBE OCYLLECTBISIET KOMIMIEKC
MeporpUSTUA MO MOBbLILLIEHWIO Ka4YeCTBa AaHHbIX B CUCTEME KpeanTHON MHPOPMaLIK, LieNbio
PYHKLMOHMPOBaAHUS KOTOPOM ABAISIETCS POCT 3aLUMLLEHHOCTU KPEAMTOPOB M 3aeMLUMKOB 3a cueT
0bLLEro CHYDKEHWNST KPEAMUTHBIX PUCKOB, MOoBbileHMe 3 deKTUBHOCTY NpedocTaBieHns U Bo3BpaTa
3aeMHbIX CPEACTB, YTO SABASETCS BaXXHbIMU GaKTOpaMmM COXpaHEHKS YCTOMYMBOCTU GUHAHCOBOIO PbiHKA.
B cBs3u ¢ atum baHk Poccrmn Ha ocHOBe MpaBOnpUMEHUTENIbHOM MPaKTUKM M C YYETOM MPeAsIoXeHNN
YYaCTHUKOB pbliHKa MPOACIDKUT paboTy MO coBepLIeHCTBOBaHUIO Nopsaka ¢opMMpPOBaHUS KpeauTHOM
MCTOPUM, HaMpPaB/IEHHYIO Ha MOBbILEHWE KayeCcTBa MHPOPMaLMKM, NepeaaBaeMoin B 610p0o KpednTHbIX
NCTOPWA MCTOYHMKaMM GOPMUPOBAHKS KPEAUTHbBIX MCTOpUA. PaboTa B 4aHHOM HanpaBneHn No3BosnT
MOBbICUTb TOYHOCTb pacyeTa MNAH.

7 3HaueHKe MNAH No3BongeT HarMaoHO AEMOHCTPUPOBATL 3aEMLLMKY, KaKYIO YacTb CBOMX AOXOOO0B OH JOIMKEH HanpassaTb
Ha MoralleH1e MMEIOLLMXCH KpeaUTOB (3aMOoB).

€8 B TOM uKic/ie Npy NpenocTaBienn Kpegutos (3armMoB) o 10 Teic. pyorew.
59 Cabiwe 50%.
70 BakoHorpoekT N2 531412-8 npurHaT FocynapcTeeHHoM [yMol B mepBoM uTeHun 15.02.2024.

71 OBo3HaueHWe NoABEPXEeHHOCTU PUCKaM Ha arperMpoBaHHOM YPOBHE C MCMNOSb30BaHMEM KITHOWEBbIX d)aKTOpOB, TaKKXx
KaK CYWeCTBEeHHOCTb pUCKa MNo reorpacbmueCKOMy MNONOXEeHWMIO, OTPaC/ TN SKOHOMWIKUA, BUOY CI)I/IHaHCOBOI'O nponykTa.

72 BbISIBMIEHME CYLLECTBEHHbBIX PHICKOB Ha YPOBHE akKTWBOB WM KOHTPAreHToB U Mocredytollee CyMMUPOBaHUE STHX PUCKOB
/18 WX OLLeHKUM Ha MopTderibHOM YpoBHE.
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BbisiBneHWe npobneM, CBA3aHHbIX C HeNpeacTaBneHneM (HeCBOeBpPEeMEHHbIM NpeacTaBieHMeM)

1N ocobeHHO NpedcTaBlIeHNEM HEKOPPEKTHON MHPOPMaLIMN 06 06S3aTeNIbCTBAX 3aEMLIMKOB B 6I0po
KpeauTHbix nctopuin (BKU) nctouHmkammn GopMnpoBaHns KpeauUTHBIX MCTOPUA (B YaCTHOCTMU,
npodeccnoHarnbHbIMM KpeamuTopaMn) (anee — UCTOYHWKMK), CTaBUT Nepeq, perysTtopoM HOBble BbI3OBbI,
KOTOpble CBA3aHbl C HEOGXOOAMMOCTbLIO COCpeaoTodeHns GoKyca Haa30pa 3a UCTOYHUKAMK, YTO BydeT
CcnocobCTBOBATb COXPaHEHUIO M YKPerieH o GUHAHCOBOM CTabUNbHOCTU 1 GecnepebomHOCTH
KpeamMTHOro npolecca.

Ina stnx uenen bank Poccun NnpoaoJDKAT pasBUTHUE U COBEPLUeHCTBOBaHWME NnpoLlecca Haa3opa

3a UCTOUYHMKaMWU. B YacTHOCTW, Ha OCHOBaHMM PUCK-OPUEeHTUPOBaHHOIO rnoaxona 6y,£|,eT NnpoBepPATbCA
BeCb NyTb CI)Ole/IpOBaHl/Iﬂ CBefieHNM O 3aeMLMKax U NX 0DA3aTeNbCTBaxX — OT MNosABIEHNS

B VIHCI)OpMaLI,l/IOHHbIX CcncTeMax NCTOYHMKOB OO KpedUTHbIX OTYETOB, coaepXXallx 3T cBeaeHNA

M npenocCTaBAeMblX MNosib3oBaTe1aM KpeaAnTHbIX VICTOpVIVI n Cy6beKTaM KpeanTHbIX VICTOpVIVI. HaHHag
pa60Ta HarnpaeBneHa Ha obecneueHne AOCTOBEPHOCTU, MOJSTHOTbI N aKTYallbHOCTU AaHHbIX B CUCTEME
er,D,MTHOVI VIHCI)OpMaLI,l/Il/I, MCNoJib3yeMblX KpeanuTopaMm angd ornpegeneHnda MIaTeXxXecrnocobHOCTU
KIMMNEeHTOB, NMPUHATUA peLueHvu7| O Bblgade KpeanToB, CI)Ole/IpOBaHl/Iﬂ pe3epBOB N, KaK cneacrtene,

Ha HMBennpoBaHMe ornepaunoHHbIX PNCKOB U PUCKOB CI)VIHaHCOBbIX noTepb.
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PA3LEJ 4. PUCKUN ONA PASBUTUA POCCUNCKOIO
PNHAHCOBOI'O PbIHKA

MNpn nogrotoBke 1 peanuaaumm OHP®DP 25-27 yunTbiBatoTCA BHYTPEHHNE U BHELLIHWE haKTopbl,
KOTOpble MOIYT OKa3blBaTb CEPbE3HOE BINSIHNE Ha POCCUNCKYIO 3KOHOMUKY U PUHAHCOBBIA PbIHOK,
CKOPOCTb M MaclUTad MpONCXOOSLMX U3MEHEHWIA, MEPCMEKTMBbI Pa3BUTUS B LiesioM. [Npm atom baHk
Poccum npoBoamT MOCTOSIHHBIA MOHUTOPUHI CUTYaLLMN U OLIEHKY PUCKOB, peanmaaups KOTOPbIX
MOXET MpPensaTCTBOBaTb MPOBEAEHUIO UMM BAIUSTb Ha NpoBedeHne MepornpusTUi, HaMeYeHHbIX
Barkom Poccun m MNpaButenbctBoM Poccuiickon degepaumn B chepe pasButrg pUHaIHCOBOIO
PbIHKa, MO0 OrpaHUYMBaTh UX adpdekTUBHOCTbL. baHk Poccun 1 MNpaButenbcteo Poccuiickon
degepaumm MPUHUMAIOT MepPbI, HanpaBneHHbIe Ha NPeAOTBPaLlEHMNE peann3aLyiv PUCKOB, a B ClyYae
WX peann3aLmm - Ha orpaHuYeHme HeraTuBHbIX 3¢ deKkToB. B To e BpeMsi HeKoTopble PUCKM HOCST
MPENMYLLECTBEHHO 3K3OMEHHbIN XapaKTep, TO eCTb He 3aBUCST OT ASVCTBUA perynsaTopa, HO A0DKHbI
YYUTbIBATbCH MPU MPOBEAEHUN MOMUTKN.

leononutuueckme ¢akTopbl

3HauMMble PUCKA A1 Pa3BUTUS POCCUMCKOro GpUHAHCOBOMO pbiHKa Ha TPEX/IETHEM MOPU3OHTE HeceT
reornonuTUYecKas cuTyaums. B ciyyae ycuneHns CaHKUMOHHOMO AaBfieHUsl 3TO MOXET CO34aBaTb
OOMONHUTESIbHbIE OrPaHNYEHNS AT POCCUMCKOM 3KOHOMMKM U PUHAHCOBOMO PbiHKA, @ TakKe
OCJIOXHATb B3aMMOOENCTBME C APY>XECTBEHHbIMU CTpaHaMn. B 3TUX YCIIOBUSX MOXET NMoTpe6oBaThes
6onee OnmTeNbHOE BpeMs A1 CTPYKTYPHOM TpaHCPOPMaLMM POCCUIMCKOM 3KOHOMUKI. [pn 3ToM

Ha GUHAHCOBDBIA PbIHOK MOTYT B/IMSATb CaHKLIMM B OTHOLLIEHW He TOMbKO HernocpeAcTBeHHO
$pUHaAHCOBbIX OpraHM3aLMi U MHGPACTPYKTYPbI, HO M POCCUMCKOM 3KOHOMUKM 1 peasibHOrO CeKTopa.
YXyqaleHe CUTyaLMM B 9KOHOMUKE OTPaXaeTcs Ha noTeHUMane ¢opMMpoBaHUS cbepexxeHnin

1 TpaHcdoOpMaLIMM UX B MHBECTULIMK, KOTOPbIE MPOUCXOANAT Uepesd GMHAHCOBbIM PbIHOK, Ha FOTOBHOCTM
1 BO3MOXHOCTU rpaxkaaH U 6UsHeca NprobpeTaTb pasnnuHble TOBapbl U YTy,

MNoBbllweHne HeonpeaeneHHOCT B OTHOLWEHNN KaK 3KOHOMMNYECKON AMHAaMUKM B LLEJIOM, TaK

M NnepcneKkTrB pa3BUTUA 6u13Heca, yCTOVNVIBOCTVI KOMMaHWM, 0OXOA0B AOMALIHMX XO3AMCTB ycunmBaeT
PUCKWM angd CI)VIHaHCOBbIX nocpegHnKoB, MHCTUTYLIMOHas 1bHbIX N YaCTHbIX MHBECTOPOB, YTO OTPpaXKaeTCHd
Ha MpoOUeHTHbIX CTaBKaX N BO3SMOXXHOCTU PaClUMPATb CI)VIHaHCl/IpOBaHl/Ie yepes AosroBble N O0J1ieBble
MNHCTPYMEHTDbI. CaHKuMmM TaKke MOIyT CO30aBaTb PUCKU YOJTMHEHNA CPOKOB WA MOBbILLEHNA N3AEPXXEK
peannm3aunn rnpoeKToB, NCMOJb3YIOLWKMX ornpeaesieHHble TEXHONIOM A, C YYMEeTOM TOlo, YTO NOUCK

n pa3pa60TKa aHaNioroB MoryTr I'IOTpe6OBaTb AONOSIHNTENbHOIO BpeMeHn 1N CI)VIHaHCVIpOBaHVIFI.

KpoMe Toro, npu yCUneHm caHKLIMOHHOIO AaBfieHNst MOXET MOHadobuTbcs AoMNOoNHUTENbHas
rnoaaepXka 3KOHOMUKN N GrHAHCOBOTO pbiHKa co cTopoHbl baHka Poccun m MNMpaBuTenbcTsa
Poccuninckon degepalinm, a Takke Mepbl Mo COXPaHEHNIO CUCTEMHOMN GUHAHCOBOM CTabWU/IbHOCTW.
BMmecTe ¢ TeM baHk Poccrm n lMNMpaButenbcteo Poccuinckomn @egepalym, peannays Mepbl Mo pasBUTUo
N YKPEMJIEHMIO YCTONYMBOCTN GUHAHCOBOIO PbiHKa, YYMTbIBAOT PUCKN CaHKLMA M NpopabaTbiBatoT

He BOCTMPUMMUYMBDBIE K CaHKLIMOHHBIM OrpaHMYeHnsM petueHns. baHk Poccurn gononHnTensHo
afanTUPYET M COBEPLIEHCTBYET NOAXOAbl K MOHUTOPUHIY U MHCTPYMEHTbI OBecrneYeHns CUCTEMHOMN
PUHaHCcoBOM CTabUITBHOCTM.

Mo6anbHble Makpo3KoHOMUYecKUe dhakTopbl

TeHOEHUMM B MUPOBOM SKOHOMUKE M MOSIUTUKE HECYT 3HauMMble rTiobaribHble PUCKM CUCTEMHOMO
1 MaKPO3KOHOMMYECKOro XapakTepa. C 0fHON CTOPOHbI, B MUPOBOW SKOHOMUKE MPOOC/DKAETCS
npoLuecc nocTeneHHon TpaHchopMaLIMM YCTOSBLLErocs NMopsaaKa 1 CBA3Er Mexay CTpaHaMu,
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chopMmpoBaBLUMXCS 3a NMpedblaylime 30-40 net. 3noxa rmobanmaaumm, NocTpoeHHas

Ha pasgernieH M Tpyda v LWMPOKOM KooMnepaLumim, CMEHSIETCS NMepUOAOM, B KOTOPOM CTpaHbl BCe

B 6osibluei cTeneHn GOoOKYCUpPYIOTCS Ha BOMpOCax CoOMepHUYEeCTBa M OrpaHnUYeHns 4oCTymna
KOHKYPEHTOB K CBOEM 9KOHOMKKE 1 TexHOMormsiM. BMecTo egrHOro B3aMMoCBS3aHHOMO
MPOCTPaHCTBa NOSIB/SIOTCS perMoHasbHble 6/10KM, MUP CTaHOBUTCS Bee Bonee pparMeHTUPOBaHHbIM.
371 Npouecchl HEraTUBHO BAIMSIOT Ha MUPOBYIO TOProOB/I0, CYLLECTBEHHO OrpaHuNYMBas ee

pocT. C Apyroin CTOpOHbI, MOKa OCTalOTCS HepeLUeHHbIMA 11 MPOoBIEMbI, HAKOTJIEHHbIE 3a BpeMs
MOCTMNaHAEMMNYECKOIo BOCCTaHOBEHUS. MHDNSUMS B MMpe NMpOoaOiHKaeT CHMKATBCS, HO OCTaeTCs
BCe ellle Bbille LiefieBblX YPOBHEN B 60MbLUMHCTBE 3KOHOMUK. Bonee MeaneHHoe nNo cpaBHeEHUIO

C OXMAaHUSMU BO3BpaLleHne MHOGASLUMM K LIeNeBOMY YPOBHIO B CTpaHax C pa3BUTON 3KOHOMMKOMN
FOBOPUT O TOM, YTO HeOoMNpeaeNeHHOCTb OTHOCUTENbHO ByAyLLEN TPaeKTOPUM CTaBOK, a Takxke
BPeMeHU, KOTopoe HeEOHXOAMMO 4J1S1 MOSIHOMO MNPOSIBAIEHNS BO3AENCTBNSA Bcex adbdeKToB

Ha 9KOHOMMKY N GUHAHCOBYIO CUCTEMY, COXPaHSETCS, @ 3HAYMT, Pa3BUTME MacLUTabHOro
$prHaHCOBOro KpMamca HeMb3s UCKoYaTb'.

B cnyyae pasBuUTUS KPUBUCHDBIX ABMEHNA 3aMenfieHne UM CHIMKEHNE 3KOHOMUYECKON aKTUBHOCTU
B CTpaHax - TOProBbiX NapTHepax Poccnm 1 nageHmne LeH Ha MUPOBbIX TOBAPHbIX PbliHKaX OTPasATcs
B ocnabneHnn BHeLLHEero cnpoca, CHMkeHUN aoxoaoB Poccum oT akcrnopTta 1 3aMeaneHmn
3KOHOMUYECKOM aKTUBHOCTU B LIENOM. B 3TUX YCNOBUSX CTPYKTYpPHasa TpaHcdopMaLysa pOCCUMCKON
3KOHOMUKK MoTpebyeT 6onee ANMTENbHOMO BpeMeHU, a MoTeHLMan yy4acTs GUMHAHCOBOIo pblHKa

B ¢pUHaHCUpOBaHMM TpaHCcPOpPMaLIMM Ha KaKkoe-TO BpeMs ByaeT orpaHuyeH Ha doHe 6onee HU3KUX
[OXOOOB B 9KOHOMUKE M BOSMOXHOCTEN AN GOPMUPOBaHUNS CHepexxeHnn 1 MHBECTULIUA.

[pyroi BHELHNA GpaKTop, KOTOPbIA MMEET 3HaYeHue, - pacrnpocTpaHeHne LMppPOoBbIX AeHEXHbIX
CYpPpOraToB B MUPE, TaKMUX KaK KPUMTOBAMOTbI M CTEM6/KOMHDI. MpK OTCYTCTBUM rMobaribHOro
perynmMpoBaHng MOMYT YCUNTUTbCS TEHOSHLMN UX NCMOMb30BaHMA B pacueTax BMECTO HaLMOHabHbIX
BaSIlOT M 3HAUMMOrO PacrpOCTpaHeHUs B MUpe. Mepbl, MpUHMMaeMble OTAENbHbIMW CTpaHaMuM, MOTYT
6bITb HEAOCTATOUHbBIMU A1 OrPaHUYEHNS! STUX PUCKOB B paMKax HaLMOHASIbHbIX KOHOMWK BBUAY
TPaHCIPaHNYHON U IKCTEPPUTOPUANIBHON MPUPOLAbl COBPEMEHHbIX ASHEXHDIX CYppOraToB.

BHYyTpeHHMe MakpoaKoHOMUYeckne ¢dakTopbl

B nto60i1 a3KOHOMKKE OCHOBHbIE BHYTPEHHME MaKPO3KOHOMUUYECKME PUCKM CBSA3aHbI C PUCKOM
3HaUMTENbHbIX KonebaHUM 4enoBoro Umkna. daHHble konebaHus raBHbIM 06pasoM orpeaensaioTcs
M3MEHEHWSIMN COBOKYTMHOMO CMpoca 1 KpeamTHbIM LMKOM. [Mpy 3TOM B Nepuonpl neperpesa
3KOHOMUKM MOIYT CO34aBaTbCs MPEAnocChIIKX ANa nocrenytolero craga. YpesmepHblii pocT
KpeamTa YaCTHOMY CEKTOPY B Mepuom, aKOHOMUYeCKoro 6yMa crocobeH cosgaBaTb Yrposy

KaK 015 LEHOBOM, Tak U AN PUHAHCOBOM CTaBUIbHOCTH, B TOM YACTIE Yepes BIUSHME Ha POCT LieH
$UHaAHCOBBIX 1 peasibHbIX akTMBOB. [NageHue LeH B Mepuod, 3KOHOMUYECKOro crada MOXET YyCyrybuTb
HeraT1BHble NOCNeacTsMa ANs GUHAHCOBOrO PbiHKa M SKOHOMMKM B LIESIOM.

MakpO3aKOHOMUUECKME PUCKMN TaKKe MOTYT YCUIMBaTbLCA BC/IEACTBME 3HAUUTENIbHOMO
CTPYKTYpHOro aeduumta 6I0IKETHOM CUCTEMDI, HECOPa3MEPHOIO rOCYAapPCTBEHHOIo AONTa,
BbICOKOWN YYBCTBUTESIbHOCTM IKOHOMUKN N BIOMKETA K BHELIHE3IKOHOMNUECKOM KOHBIOHKTYPE.
HepocTaTouHas rMbkocTb rocyaapCTBeHHbIX PUHAHCOB, OTCYTCTBME HEOGXOAMMOrO BIOMKETHOMO
pesepBa OJ1s pearmpoBaHia Ha BHELIHUE UMM BHYTPEHHWUE LIOKM CMOCOBHbI CMpOBOLIMPOBaTh
MPOLMKITNYECKOE CXATUE BIOMKETHBIX PACXOAOB, YTO MOXET YCUMIUTb BbI3BaHHbIA 3THUMM

LIOKaMM SKOHOMUYECKUI Craf, BMECTO TOIro YTO6b! 338 CYET KOHTPLIMK/IMYECKOM BIOMKETHOM
MOMUTUKA CTTIadnTb NOCNEACTBMSA NoAOSHbIX LIOKOB. KpoMe Toro, B Clyyae 3HauMTENIbHOro

" NoppobHoe onmMcaHue PUCKOBOMO CLIEHaPUA (Mon, YCIOBHBIM HasBaHUeM «[T106asbHbIA KPU3UC») MPEeaCcTaBNeHo B MpoekTe
OHEINOKM 25-27.
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POCTa rocygapCrtBeHHOro goJira MoXXet BO3HMKaTb 3CI)CI)€KT BbITECHEHWNS YaCTHbIX 3aMMCTBOBaHNM
roCynoapCTBEeHHbIMUA, YTO HECET PUCKUN CY>XeHNA MCTOYHUKOB CI)VIHaHCVIpOBaHVIFI YaCTHbIX NPOEKTOB,
a TakKKe CHVpKeHnA CTUMYNOB 1A pa3BUTUA MHCTPYMEHTOB CI)VIHaHCVIpOBaHVIFI TaKUX MNMpOEeKTOB.

MpoBoaMMas MakpO3IKOHOMUYECKas MOUTUKE, HanpaBneHHasa Ha NMoAAepXXaHWe LeHOBOM
CTabUIIbHOCTU, BIOMKETHON YCTOMYMBOCTU, GOPMMPOBaHME YCIOBUIA AN YCTOMUMBOIO

1N cb6anaHCUPOBaHHOIO SKOHOMNYECKOrO POCTa, BKYMe C MOMTUKOM NoaaepxaHus dpuHaHCOBOM
CTabUNbHOCTW HanpaenieHbl Ha TO, YTOBbI MUHMMU3MPOBATb AaHHble PUCKW. [pK 3TOM MPO3paYHOCTb
1N NoCcneaoBaTeNlbHOCTL MPOBOANMON MaKPOIKOHOMUUECKOM MOSIUTUKA, Hapsay € HarlM4mMeM
KauyeCTBEHHOM W OOCTYMNHOW YYaCTHMKAM PblHKa MHGOPMaLMK OB 3MUTEHTAX, KOHTpareHTax,
06LLEPbIHOYHBIX MHAMKATOPAX, SBASIOTCS HEMPEMEHHbBIMU YCIIOBUSIMM OIS MPUHATUS 9KOHOMUYECKMN
060CHOBaHHbIX MHBECTULIMOHHDBIX pelleHUA, GOpMUPOBaHUS PeNEBaHTHbIX YPOBHEN AOXOAHOCTEN

N NPeMUii 3a PUCK Ha PUHAHCOBOM PbIHKE.

MNHTeHcndmkaumua ESG-noBecTkn B MUpe

Mpu yckopeHHOM BHeApeHUM ESG-perynpoBaHus B MUpE, NepeopreHTaumm rmobasnbHOM
3KOHOMUYECKOM MONNTUKNA U GUHAHCOBbBIX PbIHKOB Ha GaKTopbl YCTOMYMBOMO PasBUTUS U B Cllyyae
oTcTaBaHMa Poccum OT ykasaHHbIX MAPOBbBIX TEHAEHLIMIA CYLLECTBEHHO BO3PaCTYT PUCKM CHDKEHWS
KOHKYPEHTOCTIOCOBHOCTU U MHBECTULIMOHHOM MPUBEKaTENTbHOCTU POCCUMCKOM SKOHOMUKM

1 GUHAHCOBOIO PbiHKA /11 MHOCTPaHHbIX MHBECTOPOB U3 APY>XECTBEHHbIX CTpaH. MpK ycuneHnn
yKa3aHHbIX PUCKOB MOXET MOTpeboBaTbCs OnepaTMBHas KOPPEKTUPOBKA MIaHOB PasBUTUA
OTeYeCcTBEeHHOro GhHHAHCOBOTO PbiHKa B CTOPOHY ACTOMHUTENBHOMO CMELLEHUS MPUOPUTETOB

B MOSb3Yy YCKOPEHHON peannaaLumm ESG-noBecTku, yumTbiBag O6beKTUBHbIE BpeMeHHble U pecypcHble
orpaHuJYeHus.

XoT4 Ha ¢poHe coBpeMeHHbIX TeHOAEHLMA Ha MUPOBOM 3HEPreTUUYECKOM pbiHKe BHMMaHWe CTpaH K ESG-
MoBeCTKE BPEMEHHO HECKOSbKO OCabrio, B AasibHeEMIIeM OBMKEHNE B 3TOM HarpaBiIeHNN MOXET
YCKOPUTBCS.

BaHk Poccum 1 MpaButenbcTBo Poccuiickon Peaepauv Npoao/HKaT CO3AaBaTh YC/IOBUS A1 pasBUTUS
ESG-dpuHaHcrpoBaHnsg B Poccum, uto 6yaeT BHOCUTb CBOW BKa4, B MOAEPHM3ALIMIO POCCUIMCKON
SKOHOMMUKMN.

MexBenoMcTBEHHOE B3aMMOAENCTBUE U WHCTUTYLUUNOHaJIbHbI€ d)aKTOpr

OHP®P 25-27 HOCAT LEeNOCTHbIA B3aMMOCBA3aHHbIM XapaKTep, MakCUMarbHbli adpdekT

OT UX UCTIONHEHNS MOXET BbITb AOCTUMHYT TOSIbKO MPU KOMIMJIEKCHOM peanim3aumm Mep BCeEMM
334eMCTBOBaHHbIMU CTOPOHaMU. YBennUyeHne GakTNUYeCKMX CPOKOB pa3paboTKn, pacCMOTPeHUs!

N MPUHATUS 3aKOHOOATESbHbBIX U3MEHEHWM, @ TaKKe NMPOBEAEHUS NHbIX HEOBXOOMMbIX MHOIOCTOPOHHMX
MepOonpUSTUA OTHOCUTESNBHO UCXOOHbBIX CPOKOB MOXET YMeHbLUaTb 3pHeKTUBHOCTb U CKOPOCTb
peanmsaumm NaHoB Mo pasBUTUIO GUHAHCOBOIO PbiHKA, @ TaKXe CHUXKATb AoBEpUe pPbiHKa

K 3asB/IeHHbIM HaMepeHUSM. 3HauMMbIM GaKTOPOM, TPEDYIOLLMM BHUMaHUS, SBNSETCS AMHAMUYHOE
N CBOEBPEMEHHOE BHeApeHNe MHHOBALMOHHbLIX TEXHOMOMMM, MPUMEHSIEMbIX PEryNSTOPOM

1N rocyaapCcTBEHHbIMU OpraHaMun. focyaapCTBeHHbIE MHCTUTYTbI AOMKHbI ONepaTBHO pearnpoBaTh
Ha NpPoUCXOasLME U3MEHEHWNS B TEXHOMOMMUYECKOM cdhepe, UTO MOBLICUT CKOPOCTb M KaueCTBO
B3aMMOAEMNCTBUS MeXay HUMU U YYaCTHUKaMUM pPbiHKa.
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KpOMe TOMNo, NICTOYHNUKOM PHNCKOB OJ14 pa3BUTUA CI)VIHaHCOBOFO PbIHKa MOXET 6bITb npoaoImKNTENIbHOE
COXpaHeHne Tex Mep, KOTopble 6bIN1 BBEAEHDbI B KAuecTBe AHTUKPUN3NCHDbIX B 2022 roagy, B TOM 4ncne

B YaCTWM OrpaHN4YeHHOro pacKpbiTU4A VIHCI)OpMaLI,l/Il/I. 3aKprTl/Ie KOMIMaHNAaAMN VIHCI)OpMaLI,l/Il/I orpaHmn4mBaeT
BO3MOXXHOCTU aKLUMOHEpPOB N MHBECTOPOB Mo KaueCcTBEHHOM OLIeHKE KOMMaHWUA Npn BNOXeHn CcpeacTB
B MHCTPYMEHTbI pblHKa KarnunTtalsa U ynpasneHno NHBECTULUMNAMIA.

He MeHee Ba>XHYIO pOJib UI'paeT 3allTa rnpaB akUMoOHEPOB, B TOM YNC/1€ MUHOPUTapPHbIX akUMOHEPOB, —
3aKOHHDbIX npmo6peTaTenel7| aKUMA Ha OpraHM3oBaHHbIX TOprax. Purckn yuieMrneHuma rnpaB akuMoHEepOB
He TOJ1bKO CYLeCTBEeHHO CHIXalOT AoBepUe rpaxKdaH K pbiHKY Kariitara, HO 1 MOIyT npmBecTtim

K norepe goBepus.

OrpaqueHme PUCKOB, CBA3aHHbIX C 3aKpbITEM VIHCI)OpMaLI,l/Il/I M HapylleHMeM rpaB akUMOoHEPOB,
MMeEeT npumHuunmanbHoe 3Ha4veHmne ana peleHnd 3agay nosbilleHna porii BHYTPEHHUX NCTOYHMKOB
CI)VIHaHCVIpOBaHVIﬂ OKOHOMUKUM Yepe3d MHCTPYMEHTbI pbiHKa Karimtana.

PecypcHoe o6ecneueHne

HepocTaTtouHoe ¢pmHaHCcHMpoBaHWe MepornpnaTiia OHPOP 25-27, a Takke aedurumMT pecypcoB

Y YYaCTHMKOB pblHKa Ha peannaaumio 3arjiaHMpoBaHHbIX MEP MOIMYT MPUBECTU K 3aMedIeHNIo

WM NPensTCTBOBaTb PeaN3aLMM HaMEYEHHbIX MITaHOB U AOCTVDKEHMIO 3asBIEeHHbIX Pe3Y/ibTaToB.

B ywacTHOCTW, HegocTaTouYHOE PUHAHCOBOE obecrneyeHne Co CTOPOHbI FOCYAapCTBa 419 CoO34aHns
3KOHOMMUYECKUX CTUMYSIOB, HarpaB/ieHHbIX Ha PasBUTUE OO/ITOCPOYHBIX HAKOMAEHNA, MOXET OCOBEHHO
OrpaHNYmTb NOoTEHLMaN pPas3BUTUS PbiHKa KanuTtana.

TaknM 06pa3oM, OCHOBHbIE PUCKM OIS Pa3BUTNS POCCUMCKON 3KOHOMMKU 1 GUHAHCOBOIO pbiHKa
CB$i3aHbl C BHELUHNMWN 3KOHOMUYECKUMN N reornonmnTiydecknmMmn Gpaktopamm. OHW Takoke NnexaT B OCHOBe
PUCKOBOIO cLeHapus (MOA YC/IOBHbIM Ha3BaHMeM «[T106arbHbIN KpU3KWC»), MpeacTaBfeHHOro B JIMHENKe
cpeaHecpoyYHblX cueHapues B NpoekTe OHENKIT 25-27, roe npmBeaeHbl ero OCHOBHbIE NMapaMeTpbl.
BazoBbIn cLUeHapuia, onybnnkoBaHHbIM B NpoekTe OHEIKI 25-27, paccMaTprBaeTCs Kak OCHOBHOM
npu nogrotoBke OHP®P 25-27 1 paspaboTke MepornpuaTiii B cdepe pasBUTUS POCCUIMCKOIO
$p1HaHCOBOro pbIHKa.
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MPUNOXEHUA

MpunoxeHue 1. UHpUKATOPbI MOHUTOPUHIra pa3BUTUA GUHAHCOBOIO
pbIHKA

Llenn n HanpaBneHus pasBUTUS GUHAHCOBOIO pbiHKa, MpeacTaB/ieHHble B pasgenax 1 3 OHPDP
25-27, y4MTbIBaIOT aKTyasbHble 384a4M COLMarIbHO-3KOHOMUYECKOIO PasBUTUS CTpaHbl, TEKyLLME
TeHOEHLMN 1 Bbi30Bbl Ha GUHAHCOBOM PbIHKE. [JOCTUXEHUIO KaXKOoM N3 Tpex Lernen crnocobcTayeT
paboTa cpa3sy Mo HECKOSIbKUM HampaeieHUsaM. CxeMaTU4YHO B3aMOCBS3b Liefiel 1 HanpasfieHnin
nMokasaHa B Tabnuue 2. [119 MOHUTOPUHIa ABWDKEHUS K peanin3aumm Tpex Lenen passutns
$rHaHcoBoro pbiHka baHk Poccum opueHTUpyeTcs Ha Habop KOMIMIEKCHbBIX arpermpoBaHHbIX
MHONKaTOPOB, NMPeACTaB/eHHbI B Tabnuue 1.

ATPEMMPOBAHHbBIE WHOWKATOPbI MOHUTOPUHIA COCTOAHUA U PA3BUTNA GUHAHCOBOIO PbIHKA Ta6n. 1
WHankatopbl Tekyluee 3HaueHne OxupaemMas AMHAMUKA
1 OTHOLEeHNe aKTMBOB GUHAHCOBLIX opraHn3aunii k BBI1, % B4 Poct nHgmnkaropa
; . 2™ Ha 01.07.2024 FARIIGE
2 OTHOLWeHKe kanuTanuzauun $oHLoBoro poiHka K BBI, % 289" Poct nHgmnkaropa
. S B ' Ha 0110.2024 FRCIRE:
[lond nonrocpoyHbIx coepexeHnin rpaxaaH B obLiem o6beme 35,2
5 nx cbepexenuit, % Ha 01.07.2024 ROGLHHppHaTOpa
4 YpoBeHb LndpoBu3aLmn GUHAHCOBBIX yCyr Ansg Guanyeckux nuu, % 834 Poct nHgmnkaropa
fRReEb BiyRoRech g 5 Ha 3112.2023 R
5 YpoBeHb LndpoBn2aLmn GUHAHCOBBIX YCNYT 4NN KOPUANYECKUX UL, % 60,2 PocTt nHgmnkaropa
P unpp L yenyr a, Py u, % Ha 3112.2023 it p
KoMnozuTHbIA MHLEKC YAOBNETBOPEHHOCTN HACENEHNS paboToi 56.6

6 $MHAHCOBBIX OPraHU3aLmii, GUHAHCOBBIMKM NPOLYKTAMM (yCayramm) Poct nHgmnkaropa

maii 2024 ropa
¥ KQHANaMKu NpefocTaBnerHns GUHAHCOBBIX yCayr, 6annos™

7 OueHka ycToiunBOCTH GUHAHCOBOIO CEKTOPd, NpefcTaBneHHas B perynapHom 063ope duHaHcoBoit ctabunbHoctn banka Poccun

*C yyetom gauHbix o BBI1 3a Il keapran 2024 roga.
** Onpoc 6yger nposoantsest 1 pas 8 3 roga, cregyrowmii 3amep — 8 mae 2027 roga.

C yYeTOM MPUOPUTETHOCTM 3ada4n yYacTUs GUHAHCOBOTO pbiHKa B GPUHAHCHMPOBaHUN TpaHchopMaLIMm
POCCUMNCKOMN IKOHOMUKI NCMOMb3YETCH arpermpoBaHHbli MHAMKATOP OTHOLIEHWS aKTVUBOB GhUHAHCOBbIX
opraHusaumin k BBIM (nHaykatop 1). MNogo6Hble NokasaTenn YacTo NMPUMEHSIOTCS 015 OT paXkeHUs
BO3MOXHOCTEN PUHAHCOBOMO pbiHKa O6CTYXMBaTb MOTPEBHOCTU IKOHOMUKIN, KOTOPbIE, B CBOIO
ouepeqb, TakKe 3aBUCAT OT MaclUTaboB ero pasBUTUS, IMyBUHbI 1 OXBaTa GUHAHCOBLIMU YC/TyraMu
pasfIMUHbIX chep IKOHOMUUECKON AeATENbHOCTU. [pM 3TOM BaXKHO YUMTbIBATb aKTUBbI KakK KpeOMUTHbIX
opraHusaunit, Tak n HPO, NnpuHMMas BO BHUMaHME, UTO A1l Pa3BUTUS 9KOHOMUKM, YOOBETBOPEHMUS
XUBHEHHbIX MOTPeBHOCTEN MpaxkdaH 1 6U3Heca BaXkeH BECb CMEKTP OCHOBHbIX GUHAHCOBBIX YCITyT.
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B3AMMOCBS$3b LIENEN (MO FOPU3OHTAJIN) M HAMPABJIEHWA PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKAAW)  Ta6s. 2

Lenb 2. YkpenneHue
[0BEpPUSi PO3HUMHOTO
norpe6burtens U pO3HMMHOTO
MHBecTopd K pUHAHCOBOMY
PbIHKY Yepes ycuneHue ero
3ALWMLLEHHOCTH, NOBbIWEHHe
$MHAHCOBOW rPUMOTHOCTH

Llenb 1. PasButne coBpeMeHHoro
$MHAHCOBOTO pbIHKA
ans yaoBneTBopeHmns notpebHocrei
POCCUACKOA 5KOHOMMKN
B MHBECTULIMSIX ANSA CTPYKTYPHOMN

Llenb 3. O6ecneueHne GMHAHCOBOMN
cTabunbHocTn — 6ecnepeboiiHoro
$YHKLUMOHUPOBAHUSA GUHAHCOBOTO
PbIHKU, B TOM YMC/IE B YCIOBUAX

TPAHCQOpPMALMU U SPPEKTUBHDBIX CTpecca
P ¢ pmay ¢¢ U paclinpeHue QOCTYNHOCTU P

OUHAHCOBDBIX YCAYT ANA FPAXAAH
n 6usHeca

NAATEXHbIX MEXAHU3MAX

1. Co3naHmne ycnoBuid ong ycunenmns
ponn GUHAHCOBOTO PbIHKA

B GMHAHCMPOBAHUK TPAaHchOpMaumum
SKOHOMMKW NpY COXPAHEHUM
YCTOMYMBOCTM GUHAHCOBOTO CEKTOPA

2. 3awwTa npas notpeburtenei
$MHAHCOBBIX YCNYT U MHBECTOPOB,
noBblLeHNe PUHAHCOBON
LOCTYNHOCTH ANS FPAXAAH W 6usHeca

3. Undposunzauns duHaHcooro
PbIHKA M PA3BUTHE NNATEXHOM
MHPPACTPYKTYpbI

4. Pazeutne cuCTeMBbI
BHELUHETOPTOBbIX NAATEXEH
¥ pacyeToB

5. O6ecneyenne PUHAHCOBOI
CTABMABHOCTH

Hanpaenenne cnocobcreyer
LOCTUXEHWIO Lienn

Hanpaenetnune B 3HauMmoi mepe
CNoco6CTBYET AOCTUXEHUIO LIENN

Ins obecnevyeHns TpaHCcHOPMaLIMM POCCUACKOM SKOHOMUKM HEOBXOOMMbI B MEPBYIO ovepedb
OONTOCPOYHbIE pecypchbl, KOTopble GOPMUPYIOTCS NMPEnMYLLECTBEHHO Ha pbiHKe KanuTtana. MNMpu aToM
Hambonee AONrOCPOUHbIN XapaKTep HOCUT MMeHHO Aonesoe ¢UHaHcUpoBaHMe. C pacluMpeHMeM Kpyra
KOMMaHWIA, MPUBeKaTesbHbIX /1S MHBECTOPOB, N 6o5iee aKTUBHBIM UCMOMb30BaHWEM MNPearnpUaTUSMM
BbIMyCKa aKL1 B CBOOOAHOE obpalleHne Kak MHCTpYMeHTa dpMHaHCMpOBaHWS B1sHeca byaeT
YBE/IMUYMBATLCS KannTanusaumm $oHaoBoro poiHka K BBIM (MHamkaTop 2). MNpyt 3TOM BaXHbIM YCIIOBUEM
pPOCTa A0NEBOro GUHAHCUPOBAHUS SBMSETCS YBENMUYEHME YMCTIA KOMMaHMUA, MMEIOLLUMX AONTOCPOYHYIO
YCTONUMBYIO CTPATENMIO PAa3BUTUS, KAUECTBEHHOE KOPMOpaTUBHOE yrpaB/ieHne, 06ecneumBatoLLmMx
MPO3pPaYHOCTb CBOEM AEATENbHOCTM /1S MHBECTOPOB M PACCMaTPMBAIOLLMX WX KaK PaBHOMPaBHbIX
MnapTHEpPOB.

Ins $oOpMMPOBaHNA AONTOCPOUHBIX PECYPCOB B 9KOHOMUKE HEOGXOAMMO YIJIMHEHWME FOPU30OHTA
BOXEHUA rpaxkdaH (MHankaTop 3). C 3TOM LieNblo B pasfinudHbIX cerMeHTax PpUHaHCOBOMO pbiHKa

dopMUpyeTCa NMHENKa MHCTPYMEHTOB /15 AONTOCPOYHbBIX CHEPEXEHNIA M MHBECTULIWM, BBOOATCS
MEXaHW3Mbl rapaHTUPOBaHWS, MPOBOAMTCS paboTa Mo MOBbILUEHWIO PUHAHCOBON MPaMOTHOCTM.

B ycnoBusx umepoBoi TpaHcpopMaLMn 3KOHOMUKM U BCeX chep XU3HM OBLLECTBA BadkHbIM aCMNeKTOM
PasBUTUSA COBPEMEHHOTO HPUHAHCOBOIO pPbiHKa ABNSETCA LUMbPOBN3aLMS GUHAHCOBbIX M MIaTEXHDbIX
MPOOYKTOB M YCNyr AN rpaxkdaH 1 6usHeca (MHOMKaTopbl 4 n 5 cooTBeTcTBeHHO). Lindposumsaums
$UHaAHCOBOIo pbiHKa TakXke MMeeT 60mblloe 3HaYeHWe A4S BHEAPEHWS MHHOBaLMM B peasibHbl CeKTop
3KOHOMUKM, UCTIONB3OBaHNS B Ae/TOBOM 060p0OTe HOBbIX LMPPOBbIX MHCTPYMEHTOB.
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YO0BNETBOPEHHOCTb HaceneHUs paboTon GUHAHCOBbLIX OpraHU3aLmMii, GUHAHCOBBIMM MPOAYKTaMM
(ycnyramu) 1 KaHanamm npegocTaBneHns GrUHaHCOBbIX YCIyr, KOTopas OLEHMBaEeTCs Mo AaHHbIM Ornpoca
(MHaMKaTop 6), OTpaXXaeT BOCTPUSTME rpaXaaHaMn paboTbl GpUHAHCOBOrO pbiHKa M €ro MHCTUTYTOB,
ypOBeHb A0BEPUS K HM. Ha 3To B KOMMNeKce BAMSIOT 3alUMLLEHHOCTb MpaB NoTpebutenei, ypoBeHb
$UHAHCOBOM MPaMOTHOCTU, AOCTYMHOCTb PUHAHCOBBIX MPOAYKTOB M CEPBUCOB, B TOM YMCTIE

yepes AUCTaHLUMOHHbIE KaHasbl.

nga cucteMHor GrHaHCOBOW CTabUNbHOCTU KparHe BaXKHbl YCTOMUMBOCTb PUHAHCOBbIX OpraHn3aLmi,
MHPPACTPYKTYpPbIl, PUHAHCOBOIO pbiHKa B LEMIOM, MX CMOCOBHOCTb becnepeborHO BbIMOMHATL CBOMU
$pyHKUMK, B TOM Ymcrie B yCroBUsAX cTpecca. baHk Poccum perynsapHo npoBoauT oLUeHKY YCTORUYMBOCTU
$mHaHcoBoro cekTopa (6aHKOBCKOIro cekTtopa U cektopa HPO) 1 2 pasa B rog, NyGrmMKyeT pesyrsTaThl
B O630pe PprHaHCOBOM CTabubHOCTU (MHAMKaTOP 7).

TakM 06pazoM, BaHk Poccumn Mcronb3yeT arpermpoBaHHble Nnokasateni 1-6 ans MOHUTOpPUHIa
M3MEeHeHW Ha GUHAHCOBOM PbIHKE C TOUKM 3PEHUS X BOCTIPUSITUSA NoTpebuTeneM GbUHaHCOBbBIX YCIYT,
PasBUTUS LMPPOBbIX MPOAYKTOB M CEPBUCOB, a Takke My6MHbI PUHAHCOBOIO pPbiHKa OTHOCUTENBHO
MacLITabOB 3KOHOMUKU. YBENMUEHNE MHAMKATOPOB 1-6 6yaeT oTpaXaTb MNO3UTMBHbIE U3MEHEHUS.
MOHUTOPUHT YCTOMYMBOCTM PpUHAHCOBOIO cekTopa baHk Poccun ocylllecTBnseT perynspHo
(MHamkaTop 7). BaHk Poccun aHanusupyeT ¢akTopbl, BAMSIOLWLME Ha ANHAMUKY MHONKATOPOB, pasbacHAs
MPUYMHDBI MPOUCXOAALUMX UBMEHEHWNIA.

BaHk Poccum He ycTaHaBNMBaET KOMMUECTBEHHbBIX OPUEHTVPOB MO MHAMKATOPaM, pacCMaTpmBas

MX KaK MHAWKATUBHbIe. PUHAHCOBBIN PbIHOK ABMSIETCH CNOXHOM, MHOrOrpaHHOM CUCTEMON, AMHAMUYHO
MeHsIoLEencs rnom, BIMSHUEM KaK AeACTBUM CaMUX YYaCTHUKOB PUHAHCOBOMO pbiHKa, TakK M LUIMPOKOIO
Kpyra 3KOHOMUYECKMNX, TEXHOSOMMUECKX U MHbIX GaKTOPOB, HEe 3aBUCALLMX HanpaMyto oT baHka Poccun
1 MpaBuTenbcTBa Poccuinckon deaepaumn. MNMpr NOCTOSHHO BO3pacTaloLLe CKOPOCTU M3MEHEHUM
YCTaHOBSMEHWE TOUHbBIX KONTMYECTBEHHDBIX 3HaUEHWIM Mo NtobbIM MHAMKATOPaM MOXET 3aTPYOHUTb
OEeNCTBME PbIHOYHBIX MEXaHM3MOB Pa3BUTUS, CHIDKASA CTeneHb MOBKOCTU M adanTUBHOCTU MOSIUTUKMA
perynsatopa, 6biCTpOTbl peakLMM Ha BO3HMKAIOLLME HOBble BbI3OBbI, MMM MPUBECTU K Neperpesy

1 06pPa30BaHMIO «My3blpei» Ha PbiHKE. B CBA3K C 3TUM AOCTMKEHUE KOHKPETHDIX LIE/IeBbiX 3HaUYEHN
MHOMKATOPOB 6€3 yueTa LIMPOKOTO Kpyra AMHAMUYHO MEHSIIOLLMXCS GaKTOpPOB, KOTOPbIe 3HAUMMO
BAMAIOT Ha TEHOASHLUMM pasBUTUSA PUHAHCOBOIO pPbiHKa, HE MOXET 6biTb KpUTEpUeM ahheKTUBHOCTH
MOMUTUKA MO PasBUTUIO PUHAHCOBOMO pbiHKa.

Ba>kHO OTMETUTD, UTO, Hapsay C MHAMKaTopaMun 1-7, B Lensx MOHUTOPUHIa pasBuTUsS GprHaHCOBOIO
pbiHka BaHk Poccrm Ha MOCTOSHHOM OCHOBE aHaNIU3UNPYET LUMPOKNA KPYT KONTMYEeCTBEHHbIX

M KauyeCcTBeHHbIX NokazaTtenen. B pasnene 2 OHP®P 25-27, coaepXalleM ornmcaHne TeKyLLero
COCTOSIHUNS GUHAHCOBOIO pPbIHKA, YNOMSHYTa /Lb YacTb 13 HMX. BaHk Poccumn perynspHo nybnukyet
MaTepmuarbl', B KOTOPbIX AeTa/lbHO OCBELLAOTCS TEHAEHLIMM Pa3BUTUS Kak PprHaHCOBOMO pbiHKa B LIESIOM,
TaK 1 ero oTAefbHbIX CErMEHTOB.

1 O630p POCCUMCKOro GUHAHCOBOIO CceKTopa U GUHAHCOBBIX MHCTPYMeEHTOB, O pasBUTUM BaHKOBCKOro cekTopa Poccuiickomn
Depepaumm, O630p KMOYEBBIX MOKasaTenen ynpasAsioLyX KOMNaHKi, O630p KtoYeBbiX NoKasaTener HerocynapcTBeHHbIX
NeHCKMoHHBIX PpoHaoB, O630p KNOYEBLIX NoKasaTener AeATENbHOCTU CTPaxoBLLIKOB, O630p KMOYEBbIX NoKasaTenen 6pokepos,
0O630p KHOYEBBIX MoKasaTenel MUKPOPUHAHCOBBLIX UHCTUTYTOB, O630p PUCKOB MHAHCOBLIX PbIHKOB, MOHUTOPUHI OTpac/ieBblx
PUHAHCOBBIX MOTOKOB, MHOMKaTOPE! PUHAHCOBOM AOCTYNHOCTU, MNpoTrBOaeCTBME HEAOBPOCOBECTHBIM MPaKTUKaM YYaCTHUKOB

PbIHKa.
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METONKA PACHETA NHONKATOPOB

Ta6s. 3

HaumeHoBaHmne WHAKKAropa,
€UHULUDbI U3MepeHUs

KpCITKCIiI MeTOAUKA pacueTta

OTHOLeHKWe aKTMBOB GUHAHCOBBIX
opranmnzauuii k BBI, %

lMokazatenb paccUnTbIBAETCS KAK OTHOLLEHME CYMMbI AKTMBOB 6AHKOBCKOTO CEKTOPA, AKTUBOB
CTPAXOBLLMKOB, MHBECTULMOHHBIX NopTdeneit HN® n COP, cronmocty Ynctbix akTueos MMND, co6CTBEHHBIX
aKTMBOB NpodyyactHnkoB — HOO, akTMBoB Ha 6poKepCKoM 06CNYXUBAHNK, KTMBOB B AOBEPUTENBHOM
ynpasneHuu, npodunbHbix aktneoe M®O, noptdeneii 2aitmos nombapaos, KMNK n CKIMK k rogosomy o6bemy
BB

OTHOLLEeHKWe KanUTannaaumum q)OHﬂ,OBOFO

Mokazatens PACCHNTBLIBALSTCH KAK OTHOLWLEHKNe prHOLiHOVI KANUTANn3daunn LeHHbIX 6yMGF no UToram Toproe

2
pbiHka K BBI, % Ha $poHpoBoM pbibke MAQ Mockoeckas bupxa k rogosomy o6bemy BBI1
[lonsa nonrocpoyHblx coepexeHnin lMokazarenb paccUMTLIBAETCS KAK OTHOLLEHME CYMMbl MHBECTULLMOHHBIX, CTPAXOBBIX M NEHCUOHHBIX YCYT,
3 rpaxaaH B o6Liem 06beme nx NPELOCTABNEHHBIX PU3MUECKNUM NNLAM, K 06LLeMY 06beMy cOepexeHnit TpaxaaH (BKYas BKNAab!
cbepexeHnii, % 1 TeKyLLne cyerta)
lMokazatens onpeaensercs NyTeMm AHKETUPOBAHUS KPEANTHBIX OPTaHW3ALMIA, CTPAXOBLIX OPTAHW3ALMA,
4 YpoBeHb LndpoBU3aLmMn GUHAHCOBBIX M®O, HMN®, ynpasndowmx KOMNAHWA, 4OBEPUTENBHBIX YNPABNAOLLMX U BPOKEPOB € YHETOM AAHHBIX
yenyr ong dusndecknx nuu, % OT4eTHOCTW. B Lenax pacyera nokasarens YCTAHOBNEH NepeyeHb Hanbonee BOCTPEGOBAHHBIX KTMEHTAMM —
HUMYECKMMY NULLAMK YCNYT MO KAXAOMY TUMY OPraHu3aLmii
lMokazatens onpeaengercs NyTeM AHKETUPOBAHUS KPEANTHBIX OPTAHW3ALMIA, CTPAXOBLIX OPTaHW3ALNA,
5 YpoBeHb LndpoBU3aLmn GUHAHCOBLIX M®O, HMN®, ynpaendowmx KOMNAHWIA, 4OBEPUTENBHBIX YNPABNAOLMX U BPOKEPOB € YHETOM AAHHBIX
YCNyr oNg Iopuanyeckux nu, % OTHeTHOCTW. [lNg pacyera NoKa3aTens ycTaHOBNEH NepeyeHb HanGonee BOCTPeGOBAHHBIX KTMEHTAMN —
IOPMANYECKUMI NLAMM YCNYT N0 KAXAOMY TUIY OPraHU3aLnii
KOMNO3UTHbIA MHAEKC
YLOBNETBOPEHHOCTH HACENEHUS
o . Mokazartenb paccyMTbIBAETCA HA OCHOBE AAHHbLIX ONpocd, NPOBOAMMOro no 3akasy banka Poccuu
pa6otoil PUHAHCOBBIX OPraHM3aLmii, ,
6 € UCNONb30BAHMEM CTATUCTUYECKMX METOA0B AHANN3A AAHHbIX. [lMANA30H 3HAYEHNI HAEKCA COCTABNSET
$MHAHCOBBIMK NPOAYKTAMM (YCNyramu)
ot1 0 no 100 6annos, roe 100 — Haunydlwee 3Ha4eHNe
M KQHANAMW NPefoCTaBNeHNs
duHaHcoBbIX ycayr, 6annos
7 OueHka ycToiunBOCTH GUHAHCOBOIO CEKTOPd, NpefcTaBneHHas B perynapHom O063ope PpuHancoBoii ctabunbHoctn banka Poccun
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MpunoxeHune 2. O peanmsaumm OCHOBHbIX HarnpaB/1€HUN pa3sBUTUSA
duHaHcoBOro poiHka Poccumnckonm ®epnepaunum B 2024 rony

KntoueBble MepONpUSATUS, 3ar/laHMPOBaHHble B OCHOBHbIX HaMpaBieHUsX pasBnTrS GrHAHCOBOIO pbiHKa
Poccuinckom denepaumn Ha nepuog 2024 -2026 rogoBs, UCMONMHAITCS B HaMedeHHble CpokW. Himke
OTMeYeHbl Hanbosee 3HauYMMble Mepbl, peannaoBaHHble BaHkoM Poccumn coBmecTHO ¢ NpaBuTenscTBOM
Poccuinckon ®Pegepaninm, a Takke npm akTMBHOM B3aMMOAENCTBNN C YYaCTHMKaMM pPbliHKa.

Hanpaenenue 1. CozpaHune ycnoBuii i ycuneHns ponu ¢uHaHCOBOrO pbiHKa B GMHAHCUPOBaHUU
TpaHcdopMaLMM SKOHOMUKU MPU COXpaHeHNN YCTOMUMBOCTU GUHAHCOBOIO ceKTopa

¢ [MpopomkeHa paboTa No coBeplUeHCTBOBaHUIO MexaHu3Ma BegeHust MUC. B yacTHOCTW, ycTaHOBMeHa
BO3MOXHOCTb BbiBoaa ¢ MAC Tnna lll cpeacTs B CBA3M C 0COGbIMU O6CTOATENBCTBaMM (OPOrocTosLee
JleyeHme)?, yTBepXaeH nepeyeHb BUOOB JOPOroCTOSLLEro NlIeYeHUsI® 1 yCTaHOB/EH 3anpeT Ha nNpuobpeteHne
Ha MNC LeHHbIX ByMar MHOCTPaHHbIX 3MUTEHTOB™,

e YcTaHOB/EH® HafloroBblA BblMET Ha AOFOCPOUHble CoepeXxeHUs rpaXkaaH, KOTOPbIA pacnpoCcTpaHsaeTCs
Ha JOroBOpbl HEFrOCYAAPCTBEHHOMO NMEHCUMOHHOIO obecrneueHust, 4OroBOPbl AO/TTOCPOYHbIX cOepexeHui,

a Takke Ha MMC tuna lll. JanHasa Mepa HanpaBfeHa Ha NoBblLLEHWE NPUBEKaTENbHOCTU MHCTPYMEHTOB
pbiHKa KanuTana 4ns rpaxaaH.

¢ Cpok codpMHaHCMPOBaHWS HAaKOMIEHWA MpadkaaH Mo NporpaMMe JONTOCPOYHbBIX CHhepeXeHuin yBenmyeH
0o 10 net®.

¢  YTOYHEH MOPSIAOK HaNoroobnokeHMe 4oroCPOYHbIX BKaA0B. B YacTHOCTH, MO AOArOCPOYHbIM
BKJ1a[laM, OTKPbITbIM Ha CpoK OT 15 MecsLeB, MpW YCMOBUM BbiMfiaTbl MPOLIEHTOB B KOHLIE CpokKa

[EencTBMS BKada MOXHO ByaeT yMeHbLaTb AOXOAbl B BUAE MPOLEHTOB Ha CYMMY HEUCMO/Ib30BaHHOMO
«HeobslaraeMoro MMHMMyMa» MpoLsbIX S1eT’.

¢ PacwmpeHbl BO3MOXHOCTH MO UHBECTUPOBaHUIO NMEHCMOHHBIX HakoMnieHWin® 1 pesepsoB® HIMM® B akumm
pOCCUMCKNX KoMMaHUM B pamkax IPO. YuacTue MHCTUTYLMOHasbHbIX MHBECTOPOB ByAeT CTUMY/IMpPOBaTb
HoBble MyBnnYHbIE pasmelleHns akumii. KpoMe Toro, nepedeHb MHCTPYMEHTOB, AOCTYMHbBIX 47151 pa3MeLleHmus
MEHCMOHHBIX pe3epBOB, A0MOSHEH BHebMpXeBbiMM CINPU (MpoLEeHTHbIMM JepuBaTVBaMmn).

¢ PaspabotaHa koHUenums anddepeHumaLmm IMMUTa CTPaxoBOIro BO3MELLEHWNS U CTaBOK OTUNCTIEHNM

B ®OCB B 3aBMCHMOCTM OT B1Aa, CPOKa 1 BastoTbl BKITa4a B LLeSISIX CHYKEHUS] pas3pbiBOB CPOYHOCTM
6aHKOBCKMX aKTVBOB 1 MacCUBOB, Ae3VMHOMALMOHHOIO addeKkTa AONTOCPOYUHBbIX COEPEXEHMIA 1N NMPUTOKA
OJIMHHBIX AeHer B 3KOHOMUKY. 1o nToram obcyXaeHnst KoHLenumm 6yayT paspaboTaHbl USMEHEHMUS

B perynmpoBaH/e, HanpaB/ieHHble Ha CTUMY/TMPOBaHUE NPUTOKA py6eBbIX AONIrOCPOUYHbIX 6aHKOBCKUX
BKJ1af10B, B TOM YnCsie 6e30T3bIBHbIX cHbeperaTesibHbIX CepTUPUKaTOB.

e B paMkax coBepLIeHCTBOBaHUA PEry/IMpOBaHMA KpeaUTHBIX OpraHU3aLmii;
- B Ookrafe onsa obeyxaeHus BaHk Poccum npenctaByn NpeioXKeHUs Mo CHMKEHMIO PUCKOB
KpeOMTHOM KOHLIEHTpaLMK, peasin3almst KOTOPbIX MO3BOSIUT CHU3UTb COOTBETCTBYIOLME PUCKM
C COXpaHeHneM Heo6xoAMMOro NoTeHLMana KpeauToBaHus! KpyrnHeMWIX KOMMaHUiA 1 ByaoeT

2 YkasaHue BaHka Poccum oT 08.04.2024 N2 6713-VY.
¥ PacrniopsipkeHuie MNpasuTenbcTsa Poccuiickon ®efepaum ot 18.01.2024 N2 76-p.
4 PacrniopsbkeHvie MNMpasuTtensctsa Poccuiickon ®epepauyin ot 22.01.2024 N2 104-p.

5 MepeparnbHbIM 3aKoH OT 23.03.2024 N2 58-D3 «O BHECEHWM M3MeHEHUIN B cTaTbk 102 1 126-2 YacT MeEPBOM U YacTb BTOPYO
Hanorosoro Kopekca Poccuiickor Genepaliimy.

¢ MepepanbHbIM 3akoH oT 13.07.2024 N2 177-P3 «O BHECEHUN M3MeHeHWN B BropkeTHbIM kopeke Poccuiickom Pepepaliin
M oTAernbHble 3aKoHOoAaTeNbHble akTbl Poccurickon depepaLis.

7 MepeparnbHbin 3akoH oT 08.08.2024 N2 259-D3 «O BHECEHUM M3MEHEHWM B YacTU MepBYIO 1 BTOpyro Hanorosoro kogekca
Poccuickon ®enepali 1 oTAeNbHble 3aKoHodaTeNbHble akTbl Poccumckon Genepaliins.

8 YkazaHue baHka Poccun oT 22.05.2024 Ne 6732-Y.
9 YkazaHue BaHka Poccum oT 18.06.2024 Ne 6759-Y.
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CcrnocobCcTBOBaTh Boree cnpaBea/IMBOMY LIEHOODPa30BaHMIO Ha PbiHKE KpeauToB 1 o6mraumin

D19 BCEX YYACTHUKOB PbIHKa;

- npoeeneHa HacTpomka nnmmuToB OBIM° ¢ Lenbio GanaHCUMPOBKKM BaftOTHOM CTPYKTYPbl aKTUBOB

M 0093aTeNbCTB OAHKOB U UCKITIOUEHWNS 3aHIDKEHMS BatoTHOro prcka. C 1 utong 2024 roga BBeOeHb!
HoOBble NMMUTbI BanaHcoBbiX OBI, KOTopble MO3BOMIAT YMEHBLUMTL M3ObITOYHYIO 3aBMCKMMOCTb HaHKOB
OT CPOYHbBIX CAENOK KaK MHCTPYMEHTOB CHIDKEHMS BaNKOTHOIO prCKa (B CUTYaLIMM CTpecca OHW MOTyT
HbITb HEOOCTYMHBIMK WM goporMn). bonee rMMbkmne cpokn yperynmposaHus OBl Mo3BoOfAT CMAMYMTb
BNMSHWE onepaumii 6aHKOB Ha Ba/toOTHbIA PbIHOK;

-  BHeCeHbl USBMEeHeHUs1 B pacyeT pbIHOYHOIO pUcKa™ i CHDKEHNS Harpy3Kn Ha Karnutan 6aHKoB

N COAENCTBUS PasSBUTUIO MPaKTUK XedKnpoBaHMsa puckos. C 1 nonga 2024 roga U3 pacyeTa pbIHOYHOMo
pUrCKa NUCKSIIoYeHbl Mpon3BoaHble GUHAHCOBbIE MHCTPYMEHTDI, MpedHa3HauYeHHble A5 MOKPbITUS
pUCKOB HaHKOBCKOro HaraHca, HarpMep pycka yobiTka OT M3MEHEHUS MPOLIEHTHbIX CTaBOK;

— YTOUYHeH nopsiaokK pacueta C3KO gencTeytollerc HOpMaTUBa KpaTKOCPOYHOM IMKBUAHOCTU™.

B yacTtHocTh, C3KO npegocTaBrieHa BO3MOXHOCTb MPYMEHEHUST HaLMOHasbHBIX PEUTUHIOB

DN onpeaernieHns BbICOKONTMKBUAHbIX aKTVBOB.

¢ B pamMkax coBeplieHcTBOBaHUSA perynuposaHus [MYPLB:
- yCTaHOBfeH"™ nopapok nepenavm MHGOpMaLMM O KIMEHTaX U MX pacxodaX, CBA3aHHbIX
C NpUoBpeTEeHMEM 1N XpaHeHMeM LieHHbIX GyMar, Mexay IMYPLB, B ToM u1cne ¢ UCnonib3oBaHUEM
CUCTEMbI 3/IEKTPOHHOIO AOKYMEHTOO60pOTa;
- pacwupeH nepuMeTp OUIIEPCKON OEATESIbBHOCTU U AeATENIbHOCTU HOpeKC-ANIepoB, B YaCTHOCTY
pacnpocTpaHeHbl orpaHUYeHst pa3mepa obecneyeHus, TpebyeMoro 4181 OTKPbITUS MO3ULMIA,
Ha KBanMGULUMpOBaHHbIX MHBECTOPOB. KpoMe Toro, MpefycMOTPeHO MO3TanHOE CHIDKEHWE OTHOLLEHNS
pa3mepa obecreueHus K paamepy 0bs3aTeNbCTB, YCTAHOBIEHHOMO A5 3aKPbITUS MO3ULA
HeKBanMPMLIMPOBaHHbIX MHBECTOPOB, Ao 1K 30;
- aKTyanusmMpoBaH®™ nepeyeHb pacKpblBaeMon MHGOPMaLMK, @ Takke YCTaHOB/IeHbl OrpaHUYeHNs
Ha BKJItoUeHMe B pacKpbiBaeMyto MHPOPMaLMIO rapaHTU nnn obeluaHui B 6yaylueM a¢pdeKTMBHOCTU
AeATeNnbHOCTU UM AOXOAHOCTU MHBECTULNIA;
- YCTaHOB/eHO'™ HOBOe onpepeneHmne NOHATUA MHAMBUAYaIbHOM MHBECTULIMOHHOM peKoMeHAaLmK,
a Takke CKOpPPEeKTUPOBaH nepeyeHb MHGOPMaLN, KOTopast He SBSETCS MHAMBMOYaTbHON
MHBECTULMOHHOWN peKoMeHAaLMEN.

e YcTaHOBIeH 3anpeT’ Ha Nepepavy KnneHTam rno MCX n HCXK pucka caHkumii MHpacTpyKTYypbl.

No HOBbIM AOrOBOPaM CTPaXOBLUMKM HE CMOMYT OTKa3biBaTb CBOMM K/IMEHTaM B Bbir/laTe 13-3a 610KMPOBKA
nAaTeXxen No MHOCTPAHHbBIM aKTMBaM B pe3ybTaTte CaHKLUMOHHBIX OrpaHUYeHnA.

e C ¢eBpang 2025 roga 6yaet BBeaeHa'® HoBasa mopenb aonycka KINK Ha ¢rHaHCOoBbIM pbIHOK

1 YCTaHOBJEHbl TpeboBaHWS K Ae/I0BOMN peryTaumm 1 (Unn) KBanmpukaumm L, BXOASLUMX B COCTaB

WX OpraHoB yrpaBneHus. [laHHble Mepbl MOMOIYT MOBLICUTb MPO3paYHOCTb OTPacan U 3ddeKTUBHOCTb
3alMTbl MpaB noTpebuTenen.

° MhcTpykumsa BaHka Poccrn ot 10.01.2024 N2 213-U.
YkazaHve BaHka Poccum oT 01.02.2024 N2 6676-Y.
2 YkazaHye baHka Poccun oT 10.01.2024 Ne 6667-Y.

5 MepeparnbHbIA 3akoH oT 29.05.2024 N2 120-P3 «O BHeCeHNM 3MEHeEHUM B cTaTbM 3 U 5 QefeparbHoro 3akoHa «O pblHke
LIeHHbIX ByMars.

" depeparnbHbi 3akoH oT 23.03.2024 N2 50-D3 «O BHeceHUM UaMeHeHU B PepeparibHbi 3akoH «O pbiHKE LIEHHBIX GyMars
n ctaTbto 11 PefepanbHOro 3akoHa «O BHECEHWM 3MeHeH WM B OoTAe bHble 3akoHoOaTelbHble aKTbl Poccurckor PenepaLiins.

® YkaszaHue BaHka Poccum ot 02.08.2023 N2 6496-Y BcTynvno B cuny 01.04.2024.

6 BasoBbIM CTAHAAPT COBEPLLEHMS MHBECTULIMOHHBIM COBETHMKOM OonepaLmii Ha GrHaHCOBOM pbiHKe» (yTBepxKaeH BbaHkoM Poccuy,
npoTokon oT 16.11.2023 N2 KOHIM1-37).

7 YkazaHwe BaHka Poccum oT 15.01.2024 N2 6671-Y.

8 DepeparnbHbin 3akoH oT 08.08.2024 N2 254-03 «O BHECEHUM UBMEHEHMIN B OTAENbHbIE 3aKOHOAATESbHbIE akTbl Poccuiickomn
Depepalling.
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HanpaBneHue 2. 3awuTa npaB noTpebuteneit GpUHAHCOBDIX YCIYT U MHBECTOPOB, MOBbILIEHWe
¢$MHAHCOBOM AOCTYNHOCTU OJ19 FpaXkaaH U 6usHeca

¢ [IpemycmoTpeHa HeOBXOAMMOCTB™ yueTa BpPOKEPOM KITMEHTCKMX MO3ULMIA MO OMLMOHHBIM AOrOBOpaMm
B pacyeTe HoOpMaTVBa MOKPbITUSI pUCKa MpY COBEPLLIEHN MapXXMHaSIbHbIX caenokK. BeegeHa Takke HoBas
KaTeropusi KiMeHToB 6pOKepoB — C HavaslbHbIM YPOBHEM PUCKa, K KOTOPOW OTHOCATCS HauMHaloLWme
MHBeCTOpbl 6e3 onbiTa TOProB/M LIeHHbIMM ByMaramMm 1 MPomM3BOAHbIMU GUHAHCOBBIMU MHCTPYMEHTaMM.
[ns TaknX MHBECTOPOB YCTaHOBSIEHbI H0s1ee XecTKMe IMMUTBI Ha pUCK, a Bpokepbl 4O/MKHbI 6yayT 3apaHee
npeaynpexaaTb, Koraa X nopyyeHme MoXeT NPUBECTU K COESKE C M/1eUOM.

e [IpUHAT 3aKOH?, NPEeOOCTaBSIOLIMA BOBMOXHOCTb NpuMeHeHus ¢ 1 MapTa 2025 roga MexaHnaMa
YCTaHOBJIEHUA MPaXKAaHWHOM B CBOeI KpeauTHOM UCTOPUM caMo3anpeTa.

e (Ob6ecneueHo? MeXBedOMCTBEHHOE B3anMoaencTeme B chepe noBbileHUs1 PUHAHCOBOM NPaMOTHOCTU
1 GOpMUPOBaHMSA GPUHAHCOBOM KySbTYPbl HAaceNeHMs.

¢ [IpemycMoTpeHO?2, YyTO OKasbIBaTb YC/TYTry Mo My6rIMYHOMY NMpUB/IeYEHUIO MHBECTULMI OT MpaxkdaH
MOIYT TOSIbKO KOMMaHWK, NoAHaa3opHble baHky Poccuin, a Takke apyrue nocpefHnKm fuL, neranbHo
npuvBreKatoWwmx MHBECTULMWU. HoBaLMs MO3BONUT OrpaiuTb rpaXkaaH OT NceBAOVMHBECTULMOHHDBIX CXEM

" GUHAHCOBBIX MMpaMMA,

¢ PaspaboTaHa?® HoBasi IMHelKa 6aHKOBCKUX NMPOAYKTOB A1 FpaXKAaH C HEBbICOKMMU JOXOAAMM,
KOTOpble MOSTy4YaloT CoLManbHYIO NOAAEPXKKY OT rocyfapcTsa. ColumalibHbl 6aHKOBCKUM BKa4,
npeaycMaTpyVBaeT rapaHTUPOBaHHOE HauMCIeHWe JOXOAa C MPOLIEHTHOW CTaBKOW, MpMBSA3aHHOMN

K MakC1ManibHOMY pasmepy MPOLLEHTHOWM CTaBKM MO BKITadaM Guranyeckmnx nnL, cpokom o 1roga
BKJTIOUMTENBHO, MPYB/IEKaAEMbIM KpeaUTHOW opraHmnaauen. CouparnbHbii 6GaHKOBCKMIA CYeT npegnonaraeT
Hauy/CieHMe Ha OCTaTOK MPOLIEHTOB HEe MeHee MOoJSToBMHbI KtoueBoM cTaBkm baHka Poccuy, a Takke
CoBepLUeHMe onepaumii 6e3 KOMUCCUM B YCTAHOB/IEHHOM 3aKOHOM pa3mepe.

¢ B uenax orpaHuueHnst puckoB NepeMeHHbIX CTaBOK MO KpeauTaM 1 3aiMMaM npu ydacTnn baHka
Poccum npuHaTbl 3akoHoAaTe NbHble U3MeHeHUs?4, perynupytowme ocobeHHOCTU NOTPebUTEeNbCKUX
KpeguToB (3aliMOB) M KpeaUTOB (3aliMOB) MUKpOMpeanpusTHUi C NepeMeHHOM CTaBKOW. B yacTHoOCTW,
yCTaHaB/MBaloTCS nMpaBuia MHGOPMUPOBaHWS 3aeMLLMKa O PUCKaX MCMOSb30BaHMS NepeMeHHOoM
NMPOLIEHTHOM CTaBKM M NMPaBO 3aeMLLMKa 0bpaTUTbCs K KpeauTopy ¢ TpeboBaHMeM o6 yBenMueHn cpoka
BO3BpaTa KpeauTa (3aliMa) B criy4asiX, MpenyCMOTPEHHbBIX 3aKOHOM.

e C 01.02.2024 6aHKu 06s3aHbl 6ecriiaTHO MHGOPMUPOBaTb GPU3UUECKUX JTUL, 06 UCTEUEHNH

CpoOKa BKJ1aga, OTKpbITOro Ha onpefaeneHHbild CpokK, He No3gHee YeM 3a 5 kaneHaapHbIX gHen [o AaTbl
MUCTeYeHUs CpoKa BKJ1aga, UTobbl KIMEHT MOl 3apaHee nepepacnpenesvTb CBOW CpeacTBa B TOM UMche
13-3a MEHSAIIOLLMXCA NMPEOSIOKEHNIA Ha PbiHKE OT APYr1X GUHAHCOBbIX OpraH13saLMi, a Nno BKIadam,
BHECEHHbIM Ha YCJIOBUSIX Bbl4a4yu Mo HAaCTYMAEHUM NpeLyCMOTPEHHbIX JOrOBOpaMy 06CToATENbCTB, -

B TeyeHue 5 kaneHagapHbIX AHeW nocsie AHA HaCTYM/IeHNs Taknx ob6CTosATeNbCTB?.

9 YkasaHre baHka Poccum o1 12.02.2024 N2 6681-Y.

20 MepeparnbHbIM 3akoH oT 26.02.2024 N2 31-03 «O BHeceHUM UaMeHeHUI B PefeparbHbi 3akoH «O KpeaUTHBIX MCTOPUISIX»
1 ®epeparnbHbiv 3akoH «O MOTPebUTENbCKOM KpeayTe (3aMe)y.

21 MNocTaHoBeHWeM [NpaBuTenbcTBa Poccuiickom ®@epepaiin ot 14.02.2024 N2 162 obpazoBaHa MexBegoMCcTBEHHadA
KOOpAVHALMOHHAA KOMUCCUS Mo peanusaLyin CTpaTeriv NoBbilleHs GrHaHCOBOM MPaMoTHOCTU 1 GOPMUPOBaHNS
$rHaHcoBoOM KynbTypbl Ao 2030 roga.

22 PepepanbHbIn 3akoH oT 08.08.2024 N2 278-P3 «O BHeCEeHWW U3MeHeHWM B cTaTbio 5 3akoHa Poccuiickon ®epepaliin
«O NoTpebrTenbekom koonepaLmm (MoTpebrTenbeKiX obLwecTBax, Ux cotosax) B Poccuiickon Genepauimny» 1 «PepepanbHbiv
3aKkoH «O 3alTe MpaB 1 3aKOHHBIX MHTEPEeCcoB MHBECTOPOB Ha PbiHKE LieHHbIX GyMars.

25 PepeparnbHbI 3akoH oT 22.07.2024 N2 202-P3 «O BHeceHU 13MeHeHnn B DefeparibHbii 3akoH «O HGaHkax 11 6aHKOBCKOM
OesTenbHOCTU».

24 GepeparnbHbiv 3akoH oT 22.06.2024 N2 151-03 «O BHECEHUN U3MEHEHUM B OTOAEbHbIE 3aKOHOMAaTENbHbIE akTbl Poccuickom
DenepaLinz.

25 depepanbHbIn 3akoH oT 04.08.2023 N2 482-03 «O BHECEHUM U3MEHEHUM B CTaTbU 29 1 36 MepfeparnbHoro 3akoHa «O 6aHkax
N 6aHKOBCKOW OeATENbHOCTU».
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Hanpaenenue 3. LlndppoBmsauma $UHaAHCOBOro pbiHKa U pa3BUTUE NaTEXHOW MHPaCTPYKTYpbI

e Ob6ecneueHbl?’® ycnoBns OJ1a AasibHeMEro pacllMpeHns NPOAYKTOBOM JIMHEMKM U NOBbILLEHUS
KayecTBa K/IIMEHTCKOIo cepBuca Ha pMHaHCOBbIX Miiatdopmax. B yacTHOCTW, MpenycMoTpeHo
npensiokeHne OroBOPOB AONTOCPOYHbIX CHepexeHni, a Takke MCToMb30BaHe MeXaHM3Ma
JenerpoBaHHON UaeHTUdUKaLMKM, OOCTYMHOMO As BcexX GUHaHCOBbBIX OpraHn3aLmii, MpUCcoeaHMBLUMXCS
K NpaBunaM GUMHaAHCOBOW M1aTpOpMbl.

¢ OnpegeneHbl NpaBOBble OCHOBbI AJ1s1 UCTIONIb30BaHUs LMGPOBDIX NMpaB B Ka4ecTBe BCTPEYHOro
MpenocTaBNeHNs NPU OCYLLECTBIEHUM BHELWHETOPrOoBOM AenaTe/lbHOCTMY . Pa3paboTka afibTepHaTUBHbBIX
MexaHW3MOB byaeT coaeNCTBOBaTb PaCLUMPEHMNIO BO3MOXXHOCTEN OCYLLECTBEHUS MEXAyHapOaHbIX
pac4yeToB.

¢ [lpenycMoTpeHa BOSMOXHOCTbL?® MCNOb30BaHUSA LMGPOBDIX BasloT NPU TPaHCIpaHUYHbIX pacyeTax
Mo BHELWHEeTOProBbiM foroBopaM. Bocnonb3oBaTbCcs eto pOCCUMCKME IKCMOPTEPbl M MMMNopTepbl CMOTYT
B paMKax 3KCNepUMeHTasIbHOIo NMPpaBOBOIro peXuMa, B OTHOLLIEHUN KOTOPOro BYAET NpeaycMoTpeH
0CcOobbIN MOPSAOK PACYETOB C UCMOSb30BaHUEM LIMGDPOBbBIX BasltoT, a Takoke OrpaHuYeHbl Kpyr
YYaCTHUKOB U CPOK AeNCTBUS.

o Co3zpaHbl 3aKOHOAATENbHbIE YC/IOBMS?® ana obpalieHnst MHOCTpaHHbIX UndpoBbiX npas B Poccun,

a pOCCUMCKMX LndpOBbIX NpaB — 3a py6eXoM. 3TO B TOM YANC/Ie MO3BOMNT PacLUMPUTb MEXaHU3MbI
MNCMOSb30BaHUS LMPPOBbLIX MNPaB B pacyeTax B XOAe BHELIHETOProBON AEATENTbHOCTU.

e YcTaHOBMEHbI*® ocHOBaHUA Ansi 06e3/IMUMBaHUA NepCoHasbHbIX AaHHbIX YYaCcTHUKaMM pbiHKa

1 CO30aHbl MEXaAHW3MbI MpeaoCcTaBeHUs HabopoB AaHHbIX Ans obyyeHns mogenen NN

e O6ecneveH pocTyn K BUTpUHe nnatdpopmbl 3CK Ha opuumanbHoM canTe baHka Poccnmn

1 CO30aH MPaBOBOM MexaHW3M®, MpedoCTaBASIOWMIA IOPUONYECKUM NTIULEAM U MHAMBMAYAIbHbIM
npeanpuHUMaTENSM, OTHECEHHDIM K MPYTIe BbICOKOIoO YPOBHS pucKa, MpaBo obpatutbes B baHk Poccun
C 3agB/IeHNEM O MNepPeCcMOTPEe YPOBHS pUCKa.

HanpaBneHMe 4. PazBuTHeE CUCTEMDI BHELWHeTOProBbIX nnaTexenu pacyeToB

e [lpuHaT PegepanbHbii 3aKOH?, perynnpyroLmin OTKpbITUe ¢UInanoB MHOCTPaHHbIX 6aHKOB

Ha TeppuTopun Poccuickon ®egepalmn, KOTopbli 6yaeT cnocobcTBOBaTb CO3AaHMIO YCITIOBUA

DS Pa3BUTUS CUCTEMbBI MeXaQyHapOOHbIX PAaCcYETOB, a TaKKe MPUBNEYEHNIO MHOCTPaHHbBIX MHBECTULIAM
AN PUHAHCUPOBaHMS SKOHOMUKW. Takme bunmanbl CMOrYT OTKPbIBaTb M BECTU 6aHKOBCKME

cueTa tPUaNYECcKNX N, OCYLLECTBAATb NepeBodbl MO MX NOPYYeHUIO, 06eCcrneyYnBaTb KaccoBoe
06Cy>XMBAHMUE U UHbIE YCITYTA.

26 PepeparnbHbIv 3akoH oT 11.03.2024 N2 45-D3 «O BHECEHUM UBMEHEHUI B OTAEbHbIE 3aKOHOAATESbHbIE aKTbl POccUMcKom
DepnepaLinz.

27 CM. TaM xe.

28 epeparnbHbIv 3akoH oT 08.08.2024 N2 223-P3 «O BHeCeHU U3MeHeHWM B OTAeNbHblE 3aKoHoOaTebHble akTbl Poccuickoi
Denepalinz.

29 PepeparnbHbi 3akoH oT 08.08.2024 N2 221-03 «O BHECEHUM U3MEHEHWIN B OTHESbHbIE 3aKOHOOaTENbHblE akTbl Poccuiickom
DenepaLianz.

% MepepanbHbIM 3akoH oT 08.08.2024 N2 233-03 «O BHeceHWM 3MeHeH B PefeparibHbid 3akoH «O MepcoHarnbHbIX OaHHbIX»
1 PepeparnbHbIM 3akoH «O NpoBefeH 3KCMeprMeHTa Mo YCTaHOBEHIO CreLUanbHOro perympoBaHns B LIENSX cCoO30aHM1s
HEOoBXOOMMBIX YCIOBUM 07151 pa3paboTK U BHeAPEeHWsT TEXHOMNOM UM MCKYCCTBEHHOMO MHTe/IekTa B cyobekTe Poccumckom
®egepaumm - ropofe defepasbHoro aHaveHUs Mockse 11 BHECEHWN U3MeHeHUM B cTaTb 6 11 10 PenepanbHoro 3akoHa
«O nepcoHasnbHbIX JaHHbIX».

31 MepeparnbHbIA 3akoH oT 22.07.2024 N2 210-P3 «O BHeceHW n3MeHeHr B PefeparnbHbi 3akoH «O MpoTUBOOENCTBUM
neranmsaumi (OTMbIBaHUIO) AOXOAOB, MOYHYeHHbBIX MPECTYMNHbIM NyTeM, U GUHaHCUPOBaHIO TEPPOPKI3Mas.

%2 PepeparnbHbI 3akoH oT 08.08.2024 N2 275-03 «O BHeceHUM UaMeHeHUM B DefeparbHbii 3akoH «O 6aHkax 11 6aHKOBCKOWM
[eAaTeNbHOCTV» U OTAeNbHble 3aKoHoaaTebHble akTbl Poccuiickon ®enepauins.
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HanpaneHue 5. O6ecneueHne pUHaAHCOBOM CTAOUIBHOCTH

¢ PaclwmpeH®® oxBaT MOHUTOPUHIa Ba/loTHbIX aKTUBOB U 0653aTeNbCTB KPYMNHEMLWNX HepuHaAHCOBbIX
KOMIMaHWM, YTO MO3BOMAINT MOYyYaTb M aHaIM3MpoBaTb MHOPMaLIMIO Ha KOHCONMAMPOBaHHOW OCHOBE,

B TOM YMC/le B pa3pese BasltoT. STO MO3BOMUT Y/TYyULIUTb Ka4eCTBO OLIEHKU BasItOTHbIX PUCKOB

1 CBOEBPEMEHHO pa3pabaTbiBaTb HEOGXOAMMbIE MEPbI PeryIMpOBaHS.

e C 1Hos6pa 2024 roga 6yOeT ycoBeplUeHCTBOBaH MOAEsbHbIM NOAXo[, K OLIeHKe AoX0oAa 3aeMLIUMKa® -
B YaCTHOCTM, YTOUYHEHDI TPEOOBaHUS K MOCTPOEHUIO MOAENEN 1 MPEeayCMOTPeEHa BO3MOXHOCTb
MCMOJIb30BaHUS Moaxoda Ans HeobecneyeHHbIX KpeauToB Ha CYMMY A0 2 MH pybne.

OnHaMmka nHomMKaTopoB

OTHOLWeHMe aKTUBOB PUHAHCOBbBIX OpraHn3aumii K BBI

e [lo utoram Il kBapTana 2024 roga no cpaBHEHUIO C aHaNOrM4YHbLIM NepunoacM 2023 roga oTHoleHWe
aKTMBOB PUMHAHCOBbBIX OpraHmM3aumii kK BBI1 yBenuumnoch ¢ 121,4 oo 124,7%. INo coctogHuto Ha 1 nons
2024 roga aKTyBbl KpedUTHbIX OpraHm3aLmin Bbipocin Ha 20,1% 1/, rmaBHbIM 06pa3oM 3a cyeT
YBeIMYEHNS KpeaMTOBaHMNS, MOAAEPXAHHOIO OXMBIIEHMEM AENTOBON aKTUBHOCTU 1 AOCTaTOYHO
BbICOKMM MOTPEBUTENBCKMM CMPOCOM. AKTUBbI HEKPEANTHbBIX GUHAHCOBBIX OPraHN3aLMiA MO MToram

Il KBapTana Takke yBENUYMINCD Ha 23,7% Mo CpaBHEHWMIO C aHaNorYHbIM MepMoAOM MPOLUIoro roga.
PocT 6bin 06ycnoBneH B OCHOBHOM MONIOXMTEIbHOM NepeoLeHKON akLMii B NopTdensx, a Takke
MPUTOKOM CPEACTB KIIMEHTOB Ha poHe pocTa AOXOA0B HaceneHus. Hanbonblumin Nputok cpeacTs

6b111 3admKcrpoBaH B 3aKkpbiTbiX MNMND® ang KBanrdULIMpOBaHHbIX MHBECTOPOB. KpoMe Toro, pocna
MonynapHOCTb 6upxeBbix MNP aeHEXHOro pbiHKa U MPOrpaMMbl ACNTOCPOYHbBIX coepexeHmnia HID,
Bbicokme TeMrbl pocTa Takke Mokasanm MpoAyKTbl HEKPeOANTHOMO CTPaxoBaHUS XW3HW: HaKonnUTenbHoe
1 MHBECTULMOHHOE CTPaxoBaHKe Xn3HW. CaepXuMBatoLlee B/IMsHUE Ha akTvBbl GUHaHCOBOIoO CeKTOpa
OKa3blBa/n BblCOKME MPOLLEHTHbIE CTaBKMW, KOTOPble MPUBENN K OTpULLaTENbHOW NepeocLieHke obnnraumin
B rnoptdensx.

OTHOLWeHMe KannTanuaaumm ¢oHAOBOIro pbiHka K BBI1

e [lo utoram Tpex kBapTanoB 2024 roga kanutanmaaumsa $oHOOBOro pbiHka cocTaBuna 53,6 TprH
pyb6nen. C yueToM 3HaYUTESbHbBIX TEMIMOB POCTa IKOHOMUKM OTHOLLEHME KarnuTanmaaumm pbiHKa akumin
K BBI1 3a 9 Mecaues 2024 roga - 28,9%. [pyr 3TOM NMokasaTesb NoKa elle HaxXoaUTCS HDKE YPOBHS
Hauyana 2022 rofga kak B abCOMOTHOM, TaK M OTHOCUTESTIbHOM 3HaYeHW, Korga oHa cCocTaBnsaa

62,6 TpnH pybnewn, nnmn 46,1% BBI.

e [lpoucxognT BO3OBHOBNEHWE MHTEpeca K MyBNYHbIM pa3MelLeHMsIM akLIMIA CO CTOPOHbI

KaK aMUTEHTOB, TaK U MHBecTopoB. C Havana 2024 roga coctosnioch 18 pasmelleHnia, Uto 60osblue,
ueM 3a 2023 rog (12 pasMelleHnii).

Hons ponrocpouHbix c6epexxeHni rpaXkgaH B obeM o6beMe UX cbepexxeHnin

e B nepsom nonyrogmn 2024 roga Npoao/Hkancs pocT BIIOXKEHWA rpaXxaaH B AO/ITOCPOYHbIE
WMHCTPYMEHTbI, B YACTHOCTU B MHBECTULMOHHbIE, CTPaxoBble N MEHCUOHHbIE. YBENNYNIIOCH YNCTIO
rpa>kaaH, BOBMIEYEHHbIX B PbIHOK KanuTasna - Mo gaHHbIM MockoBckon BUpin, Yncio puanyeckmnx nmu,
MMetoLMX BpoKepPCKUE CYETA, C YHUKasIbHBIMW MAcMoOpPTHbIMU AaHHbIMK Bbipocsio Ao 25,9 MNH YenosBek
(+27% r/r). B TO e BpeMs B YCITOBUSIX MOBbILUEHHbBIX MPOLIEHTHbIX CTABOK MPU COXPaHSAOLWENnCs
MPUBbIYHOCTM BKIIaA0B KaK MHCTPYMeHTa cbepexeHnin ans 60oblLIMHCTBA rpaxaaH, obbem

33 YikasaHus baHka Poccunn oT 05.02.2024 Ne 6677-Y 1 N2 6678-Y.
34 YkazaHue BaHka Poccum oT 15.07.2024 N2 6806-Y.
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CPEeACTB HacerieHus B baHKax pacTeT onepexatowmMm TeMnammn. CyMMapHble BIOXeHWs HaceneHns

B MHBECTULIMOHHbIE, CTPaxoBble N MEHCUOHHbIE YCNYTM BbipOCNn Ha 22,7% r/r, oo 27,1 TpnH pybnen,

a CpeAcTBa Ha BK/lagax U cyeTax B BaHKax, COCTaBASIOWMX BOMbLIYIO YacTb cHepexeHnin rpaxxgaH, -
Ha 26,8%, oo 76,9 TpnH pybnen.

¢ B pesynbrate no coctosiHMio Ha koHeL, nepeoro nonyroams 2024 roga nokasaTtesb A0NITOCPOYHbBIX
cbepexeHn rpaxgaH B obleM obbeMe X coHepexxeHMn HECKONbKO cHM3MNce - oo 35,2% (rogom
paHee - 36,0%).

YpoBeHb undpoBMaaLmnmn GUHaHCOBBIX YCIYT A GU3NHMECKNX U I0PUONYECKNX NTULL

e 3a nepwuog c 2022 no 2023 rog®® Habnogancsa obLmMiA pocT nokKasaTtensa YPoBHS L poBrsaLmm
$rHaHCOBBIX YCIyr MO UCccnedyeMbiM cerMeHTaM. Tak, MoKasaTeSlb YPOBHS UMppoBmaaumm GpUHaHCOBbIX
ycnyr ons $rsmdeckmnx nuu Boipoc ¢ 78,7 ao 83,4%, ang topuandeckmx nuu, - ¢ 72,1 no 80,2%.

¢ B 6aHKOBCKOM cekTOpe OTMeyYaeTCs MoBbILEHNE YPOBHS UMGPOBU3aLMMN HEMNATEXHDIX YCITYT.
Haunbornbluyto AMHaMUKY MoKasanu YCiyri Mo OTKPbITUIO TeKyLlero cyeTa (Bknaga) Ans GUsnyeckmx v,
a TaKxke YC/1yr Mo OTKPbITUIO pacYeTHOro cyeTa (AenosuTa) ans opuamndeckmnx i, Lindposmzaums
MIaTEXHbIX YCNYT OCTAETCS Ha CTabUIIbHO BbICOKOM YPOBHE.

o Habniopaetcsa yBenmuerme undpoBr3aumn B HEOGaHKOBCKOM cekTope. Tak, Hanboree 3HaYnTENbHbIN
pOCT 3adpUKCUPOBaH B YaCTW YCJTYT, OKa3blBaeMbIX GpU3NUECKNM NNLLIaM MUKPODUHAHCOBbIMU
opraHMsauUusMmM 1 BpokepaMin, a Takke YCyT, OKasbiBaeMbIX HOpPUANYECKMM SMLLAM MUKPOPUHAHCOBBIMMA
OpraHMsauUus MM U YNpas/stoLLMMM KOMMaHWSIMM.

KOMMO3UTHDbINA MHAEKC YAOBIETBOPEHHOCTU HaceneHUs paboTol ¢pUHAHCOBbIX OpraHN3aLM1i,
¢$uHaHCcoBbIMM NpoayKTaMu (YCIyraMu) U KaHaniaMn NpeaocTaBneHns GUHAHCOBBIX YCITyr

e Pesynbrathl MpoBeaeHHoro B Mae 2024 roga ornpoca rnokasbiBatoT, YTO MOCc/ie CHYDKEHUS
nokasatensa B 2021 rogy no cpaBHeHno ¢ 2019 rogoM KOMMO3UTHbBIN MHOEKC YOOBNETBOPEHHOCTH
HacerneHns paboTon GrHaAHCOBbIX OpraHn3aUuii, GUHaAHCOBBIMM MPodyKTaMu (YCyramMmm) 1 KaHanamm
npenocTaBneHnst GUHaHCOBbBIX YCYT He TOMbKO BOCCTAaHOBUICS, HO M AOCTUIM MaKCHMaslbHOIoO 3Ha4YeHUs
3a BeCb Nepwvoa HabnogeHW.

ANHAMUKA KOMMO3UTHOMO MHAEKCA YAOB/ETBOPEHHOCTN HACE/IEHNS PABOTON ®UHAHCOBbIX OPTAHWU3ALUMA  Puc. 1
(%)

2024 56,6

2021 497
2019
2018 511

2017 441

2016 50,1

0 10 20 30 40 50 60

McToqnmnK: onpockl B3pOC/I0ro HACE/IEHHS], IPOBEAEHHbIE 110 3aKa3y baxka Poccun B paMKax 3aMepa nHANKATOPOB GuHAHCOBOM JOCTYTHOCTH;
pacyetHbiii nokasarens (ot 0 go 100 6aanos).

% MokasaTeNb paccuUMTbIBaeTCA Ha rOAOBOM OCHOBE, Havboee akTyarbHble AaHHble — 3a 2023 rop.
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e YOOBNETBOPEHHOCTb paboToM GUHAHCOBbLIX OpraHU3aLMM BO3pocCra Kak cpean HaceneHus (83,1%
OMPOLUEHHbBIX MOMOXUTENbHO OLEHWUNN PaboTy XOTS 6bl OQHOMO TUMNa GUHAHCOBbLIX OPraHU3aLMA,

uTO Ha 8,1 n.n., Bbille, YeM B Mae 2021 roga), Tak U cpeam cybbekTtoB MCI (89,9% onpolueHHbix MCI

B 2023 roay, +7,6 n.n.).

e [loBbllleHMe YOOBNETBOPEHHOCTN HACENeHNa ONCTaHLMOHHBIMM KaHariaMmn ob6CnyXmMBaHUS
NpOOO/MKaET 6biTb MMaBHbIM GaKTOPOM YAOBETBOPEHHOCTU NOTpebutenein GuHaHCOBBIMX NMPOAYKTaMM
(ycnyramu), npuy 3TOM YOOBNETBOPEHHOCTb HACeNeHUS ANCTaHUMOHHBIMM KaHanaMm oBCy>XMBaHAUS
Bblpocna (B cpeaHeM Ha 5 n.n.), a CTauMoHapPHbIMU TOYKaMU — CHU3UNACH.

e YOOBMETBOPEHHOCTb SBSETCSH KOMIM/IEKCHBIM NOKa3saTeneM CyGbeKTUBHOM OLEHKN noTpebutenei
MHOIMMX MNapaMeTpoB, CBA3aHHbLIX C GUHAHCOBBIMU MPOOYKTaMU N YCIyraMm, — YPOBHS GUINYECKON

N aCCOPTUMEHTHOM AOCTYMHOCTU, LLEHOBbIX PaKTOPOB, MOHATHOCTU U KadecTBa PUHAHCOBBIX YCNYT,

a TakXe MHbIX NapaMeTpoB. TakKMM 06pasoM, BCS COBOKYMHOCTb Mep, peanunayeMbiX B LIENSX pasBUTUS
$pUHaHcoBOro pbiHKa 1 obecneueHns ero prHaHCOBOM CTabUTbHOCTW, B YKa3aHHbIMA TPexIeTHNM
nepuroa NosoXUTENbHO MOBAMSNA Ha YOOBNETBOPEHHOCTD NMoTpebuTenen paboton GrHaHCOBbIX
OpraHusaunii, GUHAHCOBBIMM NPOAYKTaMM (YCyraMm) 1 KaHanaMum rnpeaocTaBneHmns GUHaHCOBbLIX YCIyT.

OueHkKa ycToMUMBOCTU GUHAHCOBOIO CEKTOPA, NpeacTaB/ieHHas B perynsapHoM O63ope ¢pnHaHCOBOM
cTabunbHocTn BaHka Poccumn

DrHaHCOBbIN CeKTOp COXpaHdeT CBOKO YCTOVILJMBOCTb - B YAaCTM KaK BaHKOBCKUX, TaK U HEGAHKOBCKMX
CI)VIHaHCOBbIX OpFaHM3aHMVI. OCHOBHble MoKasaTenm CI)MHaHCOBOVI yCTOVNVIBOCTVI OCTaBaJIMCb
Ha BbICOKOM YypOBHE I OeMOHCTPpMpOBarZia pOCT.

BaHKOBCKMIA cekTop

YpoBeHb ACCTaTOUYHOCTM KanuTasna 6aHKOBCKOIro cektopa no utoram |l ksaptana 2024 roga

cocTtaBun 11,9% (no ntoram 2023 roga - 12,2%). OoHOBPEMEHHO HakoMeHHbIr 6ydep KanuTana,
chOpPMUPOBaHHbBIN MaKporpyaeHUManbHbIMU HagbaBkamu, Bblpoc Ha 20% mo cpaBHeHUto ¢ | kBapTasniom
1 gocTur 867 mnpg pybnen, Yto akBmBaneHTHo +0,6 M.M. K moKasaTento A0CTaTOYHOCTU KanuTana.
PeHTabenbHOCTb akTMBOB B Il KBapTare NpakTu4Yeckn He M3MeHWIacb U Haxoauniach Ha ypoBHe 2,1%.
OTHOLUEHWE 3KOHOMNYECKOW OTKPbITOW BasOTHOM MO3ULMM K KaruTtasy no UToram Nepeoro Noslyroamst
OCTasfioCb Ha yMepeHHOM ypoBHe (0KOmo 4%), YTO XapaKTepuayeT YCTONYMBOCTb HaHKOB K BaIloTHOMY

PUCKY.
HekpepuTHble $pMHaAHCOBbIE OpraHU3aUmMm

PrHaHCcOoBble peaynbTaTbl cTpaxoBwmkos 1 HIN®P 3a nepsoe nonyroame 2024 roga HECKONBKO
CHU3WIUCH B CBSA3M C OTPULIATENIbHOWN MepeoLEeHKON akTHUBOB, MpY 3TOM UX GUHAHCOBOE MOJSIOXEeHME
OCTaeTCs YCTONYMBbIM. HOpMaT/BHOE COOTHOLUEHME COBCTBEHHbIX CPEeACTB (KanuTtana) v NpUHATbIX
00A3aTENbCTB CTPaXOBLUMKOB COXPaHSAETCH Ha BblCOKOM ypoBHe (202,1%), Aons yCrelHbIX UCTbITaHW
HIN®D B paMkax HaA30PHOMO CTPECC-TeCTUPOBaHMS COCTaBNgeT nopsaka 99%.



OCHOBHbIE HanpaBAeHWsl PasBUTS
PUMHaHCOBOro peiHka Poccumckon @enepalim
88 Ha 2025 roa v nepuopn, 2026 1 2027 ronos MNpunoxxeHms

MpunoxeHune 3. JOKyMeHTbl NO BONpocaM pa3sutus GMHaHCOBOIro
pbIHKa

1. Crpaterns passutnsg $rHaHCOBOrO pbiHka Poccuinckon Pepepaumm ao 2030 roga (2023%€)

2. Crpaterus nosbiweHns GUHAHCOBOW MPaMOTHOCTU U GOPMUPOBaHKS GUHaHCOBOMN KYSbTYpPbI

Jo 2030 roga (2023)

3. CrpaTterms passuTms HaLMOHANIbHOM MaTeXXHOM cucTeMbl Ha 2021-2023 rogbl (2021)

4. OcHOBHble HanpaBNeHWs edUHOW roCydapcTBEHHOW AeHEXHO-KPEeaAMTHOW nonnTkn Ha 2025 rog
M nepuon 2026 n 2027 rogos (npoekT, 2024)

5. OcHOBHble HanpaBfeHUs pa3BUTUS MHPOPMaLIMIOHHON 6Ee30MacHOCTY KpeanTHO-OUHaHCOBOMN
chepbl Ha nepuog 2023-2025 rogos (2023)

6. OcHoBHble HanpaBneHna pasBuTHa TexHonornm SupTech n RegTech Ha nepuog 2021-2023 rogos
(2021)

7. OCHOBHble HanpaBieH1sa pasBUTUS GUHAHCOBbBIX TEXHONOMMIN Ha nepuod 2025-2027 rogos (2024)
8. OCHOBHble HarpaBAeH1s MOBbILeHWs OCTYNHOCTY GUHAHCOBbLIX YCyr B Poccuiickon Pegepauym
Ha nepuog 2025-2027 rogos (NpoekT, 2024)

9. [lepcnekTMBHbIE HarNpaBAeHNs pa3BUTUS BaHKOBCKOIrO peryimpoBaHig U Haasopa: TEKYLUMA CTaTyc

M HOBble 3adaun (2024)

10. NepcneKTrBHblE HAMPaBEHUS Pa3BUTUS PbiHKa MUKPODUHAHCOBbBIX OpraH13aLmMii

Ha 2025-2027 rogbl (2024)

1. HDoporxHas kapTa baHka Poccurm no pasButuio GMHaAHCUPOBaHNSA CYObekTOB Manioro U CpegHero
npeanpuHMMaTenscTBa (2023)

12. NnaH MeponpuUATUM («OOPOXHASA KapTa») Mo NMOBbILUEHUIO AOCTYNHOCTU YCIYr GUHAHCOBbIX
opraHmsaumi gns aonen ¢ MHBaNMaHOCTbIO, MASIOMOBIIbHbIX MPYMNN HaceneHns 1 NoXWAoro
HaceneHusa Ha 2022-2024 rogpl (2023)

13. NnaH MeponpUATUM «OOPOXHaga KapTa» No peanusaumm Crpaterim nosbllueHns GUMHaHCOBON
rpaMoTHOCTU U dOpMUPOBaHNS drHaHcoBoM KynsTypbl Ao 2030 roga (2023)

14. HaumoHasnbHbINA NAaH pasBUTUS KOHKYPEHLIMM M COOTBETCTBYIOLLAS JOPOXHas KapTa Mo pasBUTUIO
KOHKYpeHLUmM (2021)

15. NporpamMMa pasBUTUS CTAaTUCTUYECKOW AesTenbHOoCcTU baHka Poccum B obnactu
MaKpPO3KOHOMNYECKOW CTaTUCTMKM Ha 2021-2025 rogpl (2020)

16. KoHuenuus pasButusa ayamutopckomn gearenbHocTtu oo 2024 roga (2020)

17. KnuMaTtnyeckne pUCKM B MEHSIIOLLMXCS SKOHOMUYECKMX YCIIOBUSIX (AoKad Ans oOLeCcTBeHHbIX
KOHCYMbTaumi, 2022)

18. YnpaBneHne prUckaMm ayTCopCcUHra Ha GrHaAHCOBOM pbiHKe (AoKad, Ans obwecTBeHHbIX
KoHcynbTaumn, 2022)

19. OdeueHTpannaoBaHHble dUHaHChI (aHanuTUYecKnn gokniag, 2022)

20. Pa3BuTuMe pbiHKa LdpoBbIX akTBoB B Poccuickon Peaepauumm (ooknag ansg obuecTBeHHbIX
KoHcynbTaumn, 2022)

21. PUHaAHCOBbIM PbIHOK: HOBble 33341 B COBPEMEHHbIX YCMIOBUSX (AOKYMEHT A5 ObLEeCTBEHHOIO
obeyxaeHus, 2022)

22. lNpuMeHeHne NCKYCCTBEHHOIO UHTEMNNIEKTa Ha GUHAHCOBOM pbiHKe (AoKIag Ans obLweCcTBEHHbIX
KOHCYnMbTaumi, 2023)

23. AHanMTnyeckni goknag « TokeHM3MpoBaHHble Be3HaNM4YHble AeHbIM Ha cyeTax B HaHkax» (2023)
24, AHanuTnyeckmin goknag «LindpoBmzaums niatexen n BHegpeHe MHHOBaLMIA Ha M/1aTEXHOM

pbiHKe» (2024)

25. AHanutnyeckmi goknag «CtenbnkonHbl: OMbiT MCMOb30BaHNS U perynmpoBaHmay» (2024)

%6 YTBepKOEHa pacropskenueM MpaBuTenscTsa Poccuiickon @epepauin ot 29.12.2022 N2 4355-p (C UBMEHEHUAMMU,
BHeCeHHbIMK pacropsbkeHueM lMNpasuTenscTBa Poccuickomn Gepepain ot 21.12.2023 N2 3753-p).
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26. AHanutnyeckmin goknag «OnbiT cTtpaH BPUKC+ B 0611acTu pa3BrUTusg GpUHAHCOBON MPaMOTHOCTU»
(2024)

27. Joknaa 06 aHTUKpM3MCHbIX Mepax baHka Poccum (2024)

28. [loknaa a8 o6bLeCTBEHHbBIX KOHCYBTaLMM «YHMBEPCANM3aLUmMa UM cneumanmaauma?

Ponu yyacTHMKOB Ha $OHO0BOM pbiHke» (2024)

29. AHaJITUYECKMA AOKIIa, O XoAe peannsaumn CrpaTerim nosbilleHnss GUHaAHCOBOM MPaMOTHOCTH
B Poccuickon demepaumm Ha 2017-2023 roabl 3a 2023 rog (2024)

30. OcHOBHble NprHLMIbI 1 3Tanbl BHegpeHusa OTKpbiTbiX APl Ha ¢prHaHCOBOM pbiHke (2024)




OCHOBHbIE HarnpaB/feHnd pasBTNA

PUMHaHCOBOro peiHka Poccumckon @enepalim
90 Ha 2025 rog, v nepuop, 2026 1 2027 ropos MNpunoxxeHms
Moccapuu

EONHAA BUOMETPUYECKAA CUCTEMA

EamHasg nHpopMaLmMoHHasa cucTeMa nepcoHarnbHbiX AaHHbIX, obecnevnBatollas obpaboTKy (BkNtouasa coop
N XpaHeHne BUOMETPUUECKMX MEePCOHaNbHbIX AaHHbIX), MPOBEPKY M Nepenady MHPopMaLmMm o cTeneHun

WX COOTBETCTBUS NpeaoCTaBNeHHbIM BUOMETPUYECKMM NEPCOHasbHbBIM AaHHbIM GU3MUECKOro LA B Lensix
noeHTUdMKaUMn 1 ayTeHTUdprKaumm Granyeckoro nmua.

KITMMATUMECKUE PUCKU

Pucki, cBA3aHHbIE C BMSHMEM KITMMaTUYECKUX N3MEHEHWH, a Takke Mep, HarnpaBeHHbIX

Ha NpedoTBpalleHMe HeraTMBHOrC BO3AEMCTBMSA YerioBeKa Ha KMaT (MPUHUMaeMbIX NMpaBUTENIbCTBaMMU
1 OpraHaMm peryiMpoBaHns CTpaH, nodnmMcaBlMx [Mapmkckoe cormnalleHue no KrMMaTy), KoTopble MOryT
0OKa3aTb HeraTMBHOE BINSHWE Ha OeATeNbHOCTb obllecTBa. BktouatloT puanueckmne 1 nepexoaHole
KITMMaTUYeCcKMe PUCKI.

KOPIMOPATUBHOE YINPABJIEHUE

MoHATUE, OXBaTbIBalOLIEE CUCTEMY B3aMMOOTHOLLEHMUIA MEXAY UCMOMHUTENbHBIMM OpraHaMmn akLMOHEPHOIO
06llecTBa, ero COBETOM AMPEKTOPOB, aKLIMOHEPaM U APYrMMN 3aMHTEPECOBaAHHBIMW CTOPOHAMM.
KopriopaTuBHOe yrpaBneHue IBNSeTcs MHCTPYMEHTOM AN1s onpeaernieHns Lenei obluecTsa 1 cpeacTs
OOCTMKEHNS 3TUX LiENel, a Takke obecrneueHns adheKTBHOIO KOHTPOMS 3a AeSTeNbHOCTbio OBLLECTBa
€O CTOPOHbI aKLMOHEPOB U APYIUX 3aUHTEPECOBaHHbIX CTOPOH.

KPAYODAHOUHT

Buao aJIbTepHaTUBHOIO MHBECTNPOBaHWMA, NP KOTOPOM MHBECTOPDI NpeaoCTaBNAaloT Hebonblne
CYMMblI CI)VIHaHCl/IpOBaHl/IFI MNpoeKTaM, HaxoadWmMMCAa Ha HadvalibHbIX 3Tanax AedTtefibHOCTH, NocpencTBOM
MHBECTNLIMOHHDbIX nnachopM.

MAKPOMPYOEHUMANTbHAA NOJIMTUKA
OKoHOMUYecKas rNoMTUKa LIeHTparibHoro 6aHKka (B psaae CTpaH - MakponpyaeHLMaibHOro perynatopa),
HanpaBrieHHas Ha obecneueHne PUHAHCOBOM CTabUITbHOCTW.

MUCCEJTNHI (MISSELLING)
MoaMeHa npoaykTa. MpennoxeHre 1 Npodaxa oaHoro GrHaHCOBOrO NPOAYKTa/YCyr rMogd BUAOM ApPYroro
¢$pUHaHCcoBOrO NpoayKTa/yCIyri.

OTKPbITAS MJTIAT®OOPMA (MAPKETI/IEMC)
Toprosas oHNaMH-MNoWaAKa, AOMYCK YYaCTHUKOB Ha KOTOPYIO OCYLIECTBSETCHA B COOTBETCTBMM
C NYyBNNYHBIMA KPUTEPUSIMU, YCTaHaBNIMBaEMbIMU MNaTPpOpPMON.

OTKPbITbIE JAHHbIE (OPEN DATA)

Mogenb B3anMoAeNCTBIS, B paMKax KOTOPOWM MOCTaBLUMKA YCIYT C COMTIacus KMeHTa ¢ UCMoNb30BaHNEM
OTkpbITbIX APl MonyyatoT gaHHbie O KNeHTe OT GUHAHCOBBIX M MHbIX OpraHM3aLuMi - HanpuMep, U3 cdepbl
TENEeKOMMYHMKALIWN, SNEKTPOHHON KOMMEPLIMA 1 APYrX, a Takke N3 rocyaapCTBeHHbIX MHPOPMALIMOHHBIX
CUCTEM, B KOTOPbIX XpaHSTCH 1 06pabaTbiBalOTCA KIIMEHTCKUE AaHHbIE.

OTKPbITbIE ®UHAHCbI (OPEN FINANCE)

Mogenb B3aNMOAENCTBNS, B PaMKaxX KOTOPOW MOCTaBLUMKW YCITYI € COMMacus KIMeHTa ¢ UCMonNb3oBaHneM
OTKpbITbIX APl MonyyatoT Kak 6aHKOBCKWE U MIaTeXHble AaHHbIE O KITMEHTE, TaK 1 AaHHble 06 MHbIX
$UHaAHCOBbIX YCITyraxX: CTPaxoBbiX, MHBECTULIMOHHDIX M APYrMX, TEM CaMbiM MOBbILIas Ka4eCTBO K/IMEHTCKOro
0b6CNy>XMBaHWS N YBENNUYMBaS aCCOPTUMEHT NPOAYKTOB M CEPBUCOB AN MpaxdaH 1 6u1aHeca.
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OTKPbITbIE API
O6LenocTyrnHble MHTEPGENCH MPUKIaAHOro NporpaMMmpoBaHis (API), KoTopble NpeaoCTaBNAoT
pa3paboTuMKaM NMpPOrpaMMHbIA AOCTYMN K AaHHBIM OpraHM3aUmin 06 X MPoayKTax v KIMEeHTax.

MAPUXXCKOE COITALWEHWME MO KITUMATY

MexgyHapoaHoe cormalleHue, NpuHaToe 12 aekabps 2015 roga, OCHOBHOM LIEMblO KOTOPOIro ABMISETCH
yoep>xaHue npupocTa rmobafibHOM cpegHen TeMnepaTypbl, YTO NpednoniaraeT 3KOHOMUYECKYO

1 couMaribHyo TpaHcpOopPMaLMIO CTPaH - YY4aCTHUKOB COMJlalleHus.

NACCUBHAA MHBECTUUUOHHAA CTPATEI UA
CrpaTterns MHBECTUPOBaHUS, Mpn KOTOPOW NopTderb LieHHbIX 6yMar 1 MHbIX O6beKTOB MHBECTUPOBaHMUS
dopMUpyeTca Ha OCHOBaHWM MHOEKCA.

NMEPEXOOHbIE KITIMMATUYECKUE PUCKU

Puckin, cBA3aHHbIe C MepexoaoM K HU3KOYITIepOAHON 3KOHOMMKE, B TOM YKCTIe C MepaMu,
NMPYHMMaEeMbIMU NPaBUTENbCTBAMU U OpraHaMy PeryfimpoBaHua cTpaH, nognucasiumx [Napxckoe
corfnallueHre no KNMMaTy, HanpasBeHHbIMU Ha NpeaoTBpaLleHne KIMMaTUYECKNX M3MEHEHWI.
NepexogHble KIIMMaTUYECKNE PUCKU Pa3fdendioTcd Ha NoiMTUYecKue, npaBoBble, TEXHOMornyeckume,
PbIHOUHbIE 1 PenyTaLMOHHbIE.

NNATOOPMA (LIMDPOBASA NJNTATDOOPMA)

MHpopMaumMoHHas cuctema, paboTatollas Yepes ceTb MHTepHeT, koTopasa obecrnednsaeT
B3aMMOAENCTBME YUYACTHUKOB MN1aTHOPMbI, MO3BOMSS MM CO3AaBaTb NMPOAYKTbl M OBMEHMBATLCS UMK,
a TaKke ycnyramm 1 MHpopMaLmen.

MOBEOEHYECKWA HAO3OP
HestenbHocTb baHka Poccun, HanpaeneHHas Ha NpeaynpexaenHue, BolSBNEeHUE U NpecedyeHne
HapyLUeHW NMpaB noTpebuTtenen GpUHaHCOBbIX YCITyr.

MepuMeTp NoBeaeHUYecKoro Haazopa - chepa KOHTPONSA COBMoaeHNS HOPM, KOTOpble perynmpyoT
B3aMMOOTHOLIEHUS GUHAHCOBOM OPraHU3aLMmn CO CBOUMMU KIIMEHTaMM UM YCTaHABMBALOT TpeboBaHUS
K NapaMeTpaM $UHAHCOBbLIX NPOoAYKTOB. OH GOPMUPYETCS C YUETOM KOUEBbLIX BOMPOCOB, NOAHUMAEMbIX
noTpebuTensMm GbUHaAHCOBbLIX YCIYr B NocTynatowmx B baHk Poccum obpalleHunsx, M NOCTOSHHO
pacLIMpSIETCS MO Mepe NosiB/IeHUS HOBbIX Mpo6neM Ha GUHAHCOBOM pPbiHKE, KOTOPble BIIEKYT
BO3HMKHOBEHME PUCKOB HapyLLIEHWS NpaB noTpebutenein GUHaHCOBbLIX YCIYr, B TOM YACTIE C YUYETOM
rnepenoBOro 3apybexHoro onbita B AaHHOM cdepe.

Lenu nosegeHuyeckoro Haasopa baHka Poccum:

e obecneueHne cobNoOeHNs NpaB M 3aKOHHbIX MHTEPECOB MoTpebutenein GrHaHCOBbIX YCITYT;
e TOBblLIEHNE ACCTYMNHOCTU M KauecTBa PUHAHCOBBIX YCITYT;

e TOBbllLEHNE O0Bepus NnoTpebutenein GUHaHCOBbLIX YCIYT K Y4aCcTHMKaM GrUHAaHCOBOMO PbIHKA,
PUHaHCOBbBIM NMPOAYKTaM M YCITyraM, NpedoCTaBISEMbIM MMU;

e  MWHMMM3ALIMSA PUCKOB HapylleHWs rnpaB notpebuTenen GuHaHCOBbIX YCyr, adpdekTUBHOE
yrpaB/ieHNe PUCKaMK, B TOM YKCTIE C MOMOLLbIO YCUIIEHWUS MPEBEHTUBHOIO KOMIMOHEHTa Haa3opa.

MNMOKAS3ATEJ1b AOTTOBON HAMPY3KU

OTHOLIEeHMe CyMMbl cpedHEMECAYHbIX MaTeXen Mo BCeM KpeamMTaM 1 3aiMaM 3aeMuipKka (B TOM

umcne No Kpeauty (3arMy), 3asgBrieHne O NPeaoCTaBeHNM KOTOPOro pacCMaTPUBAETCS KpeaUTopOoM)

K BE/IMUMHE ero cpedHeMecsa4yHOoro Aoxoaa, paccyYnMTbiBaeMoe B COOTBETCTBMM C HOPMAaTMBHbIMU aKTaMu
baHka Poccun.
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CUCTEMA BbICTPbIX MNATEXEN

Cepsuc baHka Poccun, nozsonsiolmin B pexmnme 24/7/365 coBepllaTb MrHOBEHHble nepeBop!

C UCMOMNb30BaHMEM MPOCTbIX U YAOBHbIX MaeHTUdMKAaTOPOB NonyyaTens (HanprMep, HoMepa TenedoHa
NMpu Nepesoge pU3NUEeCKoMy SIULLY).

COUMANTbHAA MHXXEHEPUA

BeegeHue B 3abnyxaeHne nyteM ob6MaHa 1nm 3oynotTpebneHns gosepueM ons rnonyueHns
HeCaHKLUMOHNMPOBAHHOMO AOCTYMa K MHGOPMaLMK, 3NeKTPOHHbIM CpedCcTBaM MiaTexa WM nobyxaeHus
BrafgenblLEeB CaMOCTOSATENbHO COBEPLINTbL NEepeBo ASHEXHbBIX CPEACTB C LEMbIO UX XULLEHMS.

CTPECC-TECTUPOBAHWE

UccnenosaHue U3MeHeHNN CBOMCTB CUCTEMbI NN 06bekTa B HeCTaHOaPTHbIX (CTPeCccoBbIX)
ycnosusx. B npunoxeHn K pUHaHCOBOW opraHM3aLMn NN MHCTUTYTY CTPECC-TECT - 3TO UCMbiTaHWe
Ha MPOYHOCTb ee PUHAHCOBOIO MNONTOXEHUS B YCSIOBUSAX «CEPbEe3HOMO, HO BMeCTe C TeM BEpOoATHOro
LIoKa».

«YMHbIN KOHTPAKT» (CMAPT-KOHTPAKT)
LindpoBoi KOHTPaKT, NpeaycMaTpYBaOLLMM aBTOMaTU3aLIMIO UCMONHEHUS CASNOK 1 MaTexen,
KOHTPOSSA U yYeTa IOPUONYECKN 3HAUMMbBIX ASACTBUIA U COObITUNA.

YCUNEHHAA HEKBATTMOULUMNPOBAHHAA 2JTIEKTPOHHAA NOAONMNCb

Moanucb, cepTUdMKaT Ktoya NMpOBEPKM KOTOPOM CO3aaH U MpUMEHSIETCS B MHOPACTPYKTYpe,
obecneuynBatoLlen MHGOPMALIMOHHO-TEXHOMOMMUYECKoe B3aMMoaencTBMe MHGOPMALIMOHHDBIX CUCTEM,
MNCMOMb3YeMbIX 01 MPeaoCTaBIeHWS rocydapCTBEHHbIX M MyHULMMANbHbBIX YC/YT B 3NEKTPOHHOM
¢dopmMe, B ycTaHOBNEHHOM [MpaBUTenbcTBOM Poccuinckon depepalimm nopaake.

YCTOWUMNBOE PA3BUTUE

PasBuTHe, oTBevaloLlee NOTPEBHOCTAM HacTosLEro BpeMeHW 6e3 yilepba A8 crnocobHOCTM Gyaylumx
MOKONEeHUM YAOBNETBOPATL COBCTBEHHDbIE MOTpebHOCTU. KoHUEeMNTyanbHasa TpexMepHas Moaernb
pPa3BUTUS, KOTOpasa obecrneumBaeT OgHOBPEMEHHOE Pa3BUTME MUPOBOIM CUCTEMBI MO TPEM KITHOUEBbIM
HarnpaBeHUAM: 3KOHOMUUECKOMY, COLIMASIBHOMY M 3KOMOMMUYECKOMY.

YTBEPXOEHHbINA KAMUTAI

YacTb YCTaBHOMO KanuTana MHCTUTYTa pasBUTUS, KoTopast GOpMUPYETCH 3a CUET CYGCHMaN

13 peaepanbHOro G1oMXeTa M NOCEAYOWEro BHECEHUS AOMONHNTENbHBIX MMYLLECTBEHHbBIX BSHOCOB
Poccuickon ®@eagepauv Npy AOCTUXKEHUN MHCTUTYTOM PasBUTUS TPUIMEPHbBIX 3HAYEHWI 0693aTeNbHbIX
HOpMaTKMBOB (MoKazaTenen) GUMHaAHCOBON YCTOMUYMBOCTH.

YTUITTUTAPHDBIE UNDPOBbLIE NPABA

MpuobpeTaeMble, OTUYKOAEMble U OCYLLECTBSEMbIE Ha MHBECTULIMOHHOM MiaTdopMe LUmMdpoBble MpaBa
TpeboBaTb Nepeaayn Bellen, UCKIOUMTENbHBIX MpaB Ha pe3ysbTaTbl MHTENNEKTYaNbHOM OeaTeNbHOCTH,
MpaB UCTOMNb30BaHWSA PE3Y/LTaTOB MHTENNEKTYasIbHOMN AeATENIbHOCTW, BbiMOMHEHWS paboT, okazaHUs
YCIyT.
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PUOYUMAPHAA OTBETCTBEHHOCTb

OTBeTCTBEHHOCTb 3@ HEMUCTIONHEHWE NN HeHaaNeXallee UCMOoNHeHe 0BA3aHHOCTMU GUHAHCOBOM
OpraHM3aLMn AeNCTBOBaTb B MHTEpecaX KIIMeHTa pasyMHO U A06pOCOBECTHO, MPUHMMas HeobxoamMble
1 AOCTaTOYHble Mepbl /1 UCMOMTHEHNSA 0653aHHOCTEN Nepe KIMEHTOM HaMNy4YlWMM AOCTYMHbIM
06pa3oM.

DPU3NYECKUE KITMMATUYECKHUE PUCKHU

Puckm, cBsi3aHHble ¢ NpUPOAHBIMA SBNEHUSMW, BO3HUKAIOLWMMIX BCNEACTBUE N3MEHEHWUS K/IMMaTa.
PuUsnueckme KIMMaTUYecKne prckm AenaTcs Ha 9KCTpeHHble (CBS3aHbl C BHE3aMHbIMU COBbITUSIMM)
M cnucteMatndeckmne (GopMUPYOTCS BCIEACTBUE AONTOCPOYHbBIX M3MEHEHMIA KNMMATNYECKMX
XapaKTepUCTUK 1 YCIIOBMIA).

DOUHAHCOBASA MNNATOOPMA

MHpopMaUMOHHas cucTeMa, KoTopas obecrneumBaeT B3aMMOAeNCcTBME PUHAHCOBBIX OpraHM3aLmi

WA SMUTEHTOB C NOTPEBUTENAMU PUHAHCOBBIX YCNYT MOCPEACTBOM ceTn MHTepHeT B Lensax
obecrneyeHns BOSMOXHOCTM CoBepLUeHMS GUHAHCOBbLIX CAENOK M AOCTYM K KOTOPOM NpeaoCTaBNseTcs
onepaTopoM GpUHAHCOBOM MNaTHOpPMbI.

®UHAHCOBbIA PbIHOK

CucTeMa 3KOHOMUUYECKMX 1 MPaBOBbIX OTHOLIEHWM, CBA3AHHBIX C MCMO/Ib30BaHNEM AeHer B KauecTBe
CpeacTBa HakoMneHUs 1 niaTexa, obpalleH1eM GrHaHCOBbBIX MHCTPYMEHTOB, a Takke KySIbTYpHO-
OenoBas cpea, B KOTOPOWN AENCTBYIOT YYaCTHUKM GUHAHCOBOIO PbiHKa.

LIESTM YCTOUUYMBOIO PA3SBUTUA

MepeyeHb Lenen, yCTaHOBEHHbIX B AOKYMeHTe «[loBecTka AHS B 06N1acTN YCTOMUMBOIO pasBUTUS

0o 2030 roga», NpUHATOM pesontounein leHepanbHo AccaMbnen OpraHmaaumn O6begmHeHHbIX Haumi
25 ceHTab6ps 2015 roga.

LIMDOPOBOW NMPODU/b

locynapcTBeHHas MHGPaCTPYKTYpa, co3daHHas Ha 6aze EAMHOM cUCTeMbl MAeHTUPUKALIMM

1 ayTeHTUPMKALMM 1 NpeaHasHaYeHHas! 419 NonyyYeHUs PU3NUECKNM NIMLIOM CBefeHnn o cebe
13 rocyaapCTBEeHHbIX MHGOPMAaLMOHHbBIX CUCTEM U MpedoCcTaBeHUs Takon MHdpopMaLUmn ¢ ero
COMacus OpraHN3aLIMsaM C LIEMNbHO MoyYeHUs PUHAHCOBDIX YCITyT.

UMDPPOBOM PYB/Ib
Lindposas popMa pOCCUINCKON HALIMOHANBHOW Ba/toTbl, KOTopyto baHk Poccum nnaHnpyeT BbinyckaTb
B AonoJsiHeHne K CyleCcTBYyoLWAM CI)OpMaM aeHer.

UANDPOBbIE PUHAHCOBbBIE AKTUBDI

Lindposble NpaBa, BKOUatoLIMe AeHeXHble TpeGoBaHUS, BOSMOXHOCTb OCYILECTB/EHWS NpaB

MO 3MUCCUOHHBIM LIeHHbIM ByMaraM, NMpaBa y4acTus B KanuTasne Herny6/IMUYHOro akLMoOHEepHOro
obllecTBa, NpaBa Tpe6oBaHUA nepeaayn aMUCCUOHHDBIX LiEeHHbIX 6yMar, KOTopble NpeaycMOTpPeHb
peLIeHNEM O BbiMycKe LIMPPOBbIX PUHAHCOBBIX aKTUBOB, BbIMYCK, YUET M obpalleHne KOTOpbIX
BO3MOXHbI TOMIbKO MyTeM BHECEHWS (M3MeHeHWs) 3arnmceit B MHPOPMaLMOHHYIO CUCTEMY Ha OCHOBE
pacnpenenieHHOro peecTpa, a Takxke B MHble MHPOPMaLMOHHbIE CUCTEMBI.
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OKOCUCTEMA (LUDPOBAA SKOCUCTEMA)

COBOKYMHOCTb CEPBUCOB, B TOM UMCe MNaThOPMEHHbIX pelleHWi, oaHOW Fpymmbl KOMMaHMIA

VNN KOMIMaHUM U MapTHEPOB, MO3BOMAIOWMX MOSIb30BATENAM MNOTyYaTh LWMPOKUA KPYT NPOoyKTOB

M yCnyr B paMKax eamMHOro 6eCLIOBHOMO MHTEMPUPOBaHHOIO NpoLecca. DKOCUCTEMa MOXET BK/THOUaTb
B cebs 3aKpbITble M OTKPbITbie MnaTdopMbl. MNpenaraeMasl 3KOCUCTEMOM NMHENKa CEPBMUCOB
YOOBMETBOPSET GOMBLIMHCTBO eXeAHEBHbIX NMOTPeBHOCTEN KMEeHTa UM BbiICTPOEHa BOKPYT

OOHOM UM HECKOJbKUX ero 6a30BbIX NOTPEGHOCTEN (3KOCUCTEMbI Ha HaYasIbHOM 3Tare CBOero
$OPMUPOBaAHNS UM HULLEBbIE SKOCUCTEMDI).

SKCMNEPUMEHTAJ1bHbIE MPABOBbIE PEXXUMbI

MpuMeHeHWe B OTHOLIEHUN YYAaCTHUKOB SKCMEPUMEHTANIbHOMO NMPaBOBOrO PeXmnMa B TeUeHne
onpeaeneHHoro nepuoaa BpeMeHn crelmanbHoro perysimpoBaHns no HarnpasieHWsaM paspaboTku,
anpobauumm 1 BHeapeHUs undppoBbIX MHHOBALMA.
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Cnucok cokpauweHum

BbJ1 - 6aHkK1 ¢ 6a30BON NMLEH3MEN

BMOOK - BHYTpeHHME NpoLenypbl OLEHKM AOCTaTOYHOCTM KanuTana
B3 - BHellHe3KOHOMUYEeCKasa AeATeNbHOCTb

EA3C - EBpasninckmii 3KOHOMUYECKUIA COLO3

EBC - EgmHas 6uomeTpuryeckas cucteMa

ECUA - EamHag cucteMa naeHTudprKkaumm 1 ayTeHTUbMKaLmm

3CK - nnatdpopma baHka Poccunm «3Halm cBoero KnmeHTa»

MANC - nHamBMAayanbHbIA MHBECTULIMOHHDBIA CYET

MHH - nHamBmayanbHbIA HOMEP HasoronaaTenbLmMKa

NCXK - MHBECTULIMOHHOE CTpaxoBaHWE XNU3HU

UT - nHPopMaLIMOHHbIE TEXHONOMN

KIMK - KpeguTHbIM MoTpebuTenbCcKnii KoonepaTmB

MIJ1 - MakponpyaeHUManbHble IMMATDI

MCI1 - Mmanoe n cpegHee NpeanpUHNMaTENbCTBO

M®O - MrKpodMHaHCOBas opraHn3aLms

HODI - Hanor Ha goxoapl GPUINYECKNX NnL,

HHKJ1 - HaumoHasnbHbIN HOPMAaTUB KPaTKOCPOYHOW JIMKBUAHOCTM
HIMO - HerocymapcTBeHHOE NEHCUOHHOE cbecrneueHne

HIM® - HerocymapCTBEHHbINA MEHCUOHHBINM doHA

HCX - HakonuTenbHOe CTpaxoBaHWe XU3HU

HCIK - HaumnoHanbHas cMcteMa NNaTeXHblX KapT

HCT - HagsopHOe CcTpecc-TecTUpoBaHMe

H®O - HekpeanTHasa PMHaAHCOBas opraHM3aums

OBI1 - oTKpbITag BanoTHasg NO3nUMS

OUC - onepatop MHGOPMALIMOHHOM CUCTEMDI

OHEIOKI - OcHOBHble HanMpaBeHU eauMHON rocy1apCTBEHHON AEHEXHO-KPeAUTHOM MONUTUKA
OHP®P - OcHOBHble HanpaBneHnsa pa3BuTns prHaHCOBOIC pbiHKa Poccuinckomn @egepaumm
OYWO - onepatop ycnyr nHpopMauMoHHOro obMeHa

MBP - nogxoa Ha OCHOBE BHYTPEHHUX PENTUHIOB

MB®Y - nnaH BocCTaHOBNEHUS PUHAHCOBOM YCTOMUMBOCTU
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MOH - nokasaTtenb OONTOBOM Harpy3Kku

NAOC - nporpaMMa OONroCPOYHbIX chepexeHnii
MAD - naeBON MHBECTULIMOHHDBIN PoHA,

MKC - lMNnatdpopma KoMMepUecKnx Cornacuin

NoO/®dT - NnpoTMBOASMCTBME Nleranm3aumn (OTMbIBaHUKO) AOXOAOB, MOAyYeHHbIX MPEeCTYMHbIM MyTeM,
" prHaHCMPOBaHUIO TeppopU3Ma

MYPLUPB - npodeccmnoHarnbHbliM yYaCcTHUK pbiHKa LIEHHbBIX ByMar

M®U - npomnsesogHble PUHAHCOBbBIE MHCTPYMEHTDI

PHIK - Poccuinckas HauMoHarlbHas nepecTpaxoBoYHasg KOMMaHMUs

CBI1 - CucTteMa 6bICTpbIX MiaTexen

C3KO - cnCTeEMHO 3HauMMas KpeanTHas opraHM3aums

CKIK - cenbCKOXO39MCTBEHHbIN KPEAUTHbIN NOTPEbUTENTbCKUIA KOONepaTMB

CMNoC - CucteMa nepenavn pUHaHCOBbIX COOBLIEHNA

CPO - caMoperynmpyeMas opraH1saums

COP - CoumanbHbin doHg Poccuinckon ®enepaumn

TC n CAD - TEXHONMOIrMUYECKNIA CyBEPEHUTET M CTPYKTYPHaa adantaums 9KOHOMUKU
TCI - ToproBo-cepBUCHbIE NpeanpUaTns

YK3I1 - ycuneHHas KBanmMpULMpOBaHHas 3MeKTPOHHAs noanvch

YU - ytunuTtapHble undpoBble NpaBa

®OI'NC - degepanbHasg rocyaapcTBeHHas MHPOPMaUMOHHAs CUCTEMA

®IroC - degepanbHbii rocygapCTBEHHbIM 0bpa3oBaTesNbHbIM CTaHOapPT

DOUb - dunman nHocTpaHHoro HaHka

DOCB - PoHa 0b693aTeNbHOrO CTPaxXOBaHUSA BKIIaACE

LDPA - umdpoBble pUHaHCOBbIE aKTMBbI

API - Application Programming Interface (nporpaMMHbIA MHTepdenc NprunoxeH1s)
B2C - Business-to-Consumer (BbiMnaTbl FopUONHECKMX NUL, B NOMb3Y PUINUECKNX NTILL)
C2B - Consumer-to-Business (Mnatexxmn GUsmyeckmnx nnL B NMosb3y IopUanyeckKnx nimL)
C2G - Consumer-to-Government (Mnatexxu $puUanyeckux Nnu B Nosb3y rocygapCTBEHHbIX OpraHoB)
G2C - Government-to-Consumer (BbiM/aTbl rOCy4apCTBEHHbIX OPraHOB B MOMb3Y GU3NYECKX NLL)
E-com - anekTpoHHas KOMMepLMS

ESG - Environmental, Social and Governance (akofiormieckme U colmanbHble $akTopbl, a Takke
$pakTopbl KOPNOPaATUBHOIO YrNpaBneHUs)
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IPO - Initial Public Offering (nepBryHoe Nyb6rmMuHoe pasMelleHne akUMIA KOMMaHnm)

ISO - International Organization for Standardization (MexayHapoaHas opraHM3aaums
Mo CTaHAapTU3aLMK)

ITU - International Telecommunication Union (MexayHapodHblA COto3 3N1eKTPOCBA3N)

RegTech - Regulatory Technology (TexHonornm, ncnosnbsyemble GpUHaHCOBbLIMA OpraHN3aLMsaSMiA
018 NoBbilueHns 3dPpeKTUBHOCTU BbIMNONHEHNS TpeboBaHUA perynaropa)

SupTech - Supervisory Technology (TEXHONOrMK, UCTIONb3YyeMble perynaTopamMm 418 noBbilleHUs
3dpPEKTUBHOCTU KOHTPONS M HaA30pa 3a AeATe/IbHOCTbIO YYaCTHUKOB PUHAHCOBOIO PbiHKa)






