OCHOBHDbIE HAMPABJIEHUSA
PA3BUTUA PUHAHCOBOIO PbIHKA
POCCUNCKOWU ®EOEPALIMU

HA 2024 rog v Nepmopn

2025 1 2026 O0OB

MpoekT oT 24 HosI6pst 2023 ropa

MockBa
2023



MpoekT OCHOBHbIX HaNPaBEHUN Pa3BUTUS PUHAHCOBOIO pbiHKa Poccuickom Gegepaumm
Ha 2024 rop n nepuopg 2025 1 2026 rogos ogobpeH CoBeToM aMpekTopoB baHka Poccuu.

JOoKyMeHT noaroTosBsieH No CTatTUucTU4YeckunM gaHHbIM Ha 01.10.2023.
SNeKTpoOHHasa Bepcus OOKyMeHTa pa3melleHa B pasfene «M3paHusa baHka Poccumn / OCcHoBHble
HanpasfeHus pasBUTUS GUHAHCOBOIO pbiHKa Poccumnckon @epepaumm» Ha cante baHka Poccun.

®oTo Ha obnoxke: Shutterstock/FOTODOM

107016, MockBa, yn. HernnHHas, 12
OdwnumanbHbiv canT BaHka Poccum: www.cbr.ru

© UeHTpanbHbii 6aHk Poccuiickon depepaumm, 2023


http://www.cbr.ru/about_br/publ/onfinmarket/
http://www.cbr.ru/

OIMABJIEHUE

BBELLEHWUE .......ooeiiiittttetieettneettneeeiesestssssssssssssssssssssssssssssssssssssssssssssssssasssssssssss 1
PA3OEJ 1. UESTN, MPUHUUTBI K MEXAHU3MbI MOJTMTUKHA
MO PA3BUTUIO POCCUMNCKOIO ®DUHAHCOBOIO PbIHKA ......oovevereeeeeererererenenenenes 3
PA3OEN 2. TEKYLWEE COSZTOFIHME, BO3MOXHOCTHU U Bbl3OBbI
ONAa PASBUTUA POCCUNCKOTITO DUHAHCOBOIO PbIHKA..........ccveenn 17
PA3EN 3. HAMPABJTIEHUA PA3BUTUSA POCCUNCKOIO
DOUHAHCOBOITO PBIHKAL.......ceereereeereeeeeeeeeeeesaesesssassesasasssesessessssessesssssasasasssssananes 23
3.1. CospaHue ycnoBu gns ycuneHus ponm GrHaHCOBOrO pbiHKa B GMHAaHCUPOBaHUM
TpaHChOPMaLM SKOHOMUKU MPU COXPAHEHNN YCTOMUMBOCTU PUHAHCOBOIO CEKTOPA ....ovevrerveesrennes 23
3apava 1. Pa3BUTME MHCTPYMEHTOB LONITOCPOYHbIX COEPEXEHUM U MHBECTULMM O TPAXKAAH .............. 23
3apava 2. PasBUTMeE pblHKa KanmTana 1 MHbIX MEXaHU3MOoB
LOS151 LONTOCPOYHOrO GUHAHCUPOBAHUS SKOHOMUUECKOTO PASBBUTUS .eeueenreenrennrenmeereerenmeenseessesmeensessesseennes 25
3apgava 3. Pa3BuUTME KOPNOPATUBHbBIX OTHOLLEHWIM 1 KOPMOPaTUBHOIO
YNPaBNEHNS, PACKPBITUE MHPOPMALIMM ....cuvineienrierenniertereetenreeseeresseeseesnesneesessesseesseesesseessesssesneesessesnnennes 29
3apava 4. YyacTne 6aHKoB B GUHAHCUPOBAHNM SKOHOMUUECKOTO PASBBUTUS . ..eerueeenrerireereenreennreseneesneeenns 31

3.2.

3.3.

34.

3apgava 5. PacwvpeHue Bkiaga GMHaAHCOBOMO pbiHKAa B OOCTUMKEHME Lienen
YCTOMUMBOTO PABBUTU c.uveeuveeerereeeseeesenseasseessesssesseessasssesseessesssesseessesssesseessesssenssessesssesssessesssesssessesssessssssesssesssesses

3apava 6. Pa3BUTME pbiHKa CTpaxoBaHUS
3apava 7. ObecneyeHe YCTOMYMBOCTU 1 Pa3BUTNE PerynnpoBaHns GUHAHCOBbBIX OpraHMU3aLUni ......... 36

3awmTa npaB notpebutenen GUHaHCOBbBIX YCITYT M MHBECTOPOB,

MoBbIleHNe GUHAHCOBOM OOCTYMNHOCTU ONS rpaXxaaH 1 6msHeca 40
3apava 1. PasBuTre 1 agantaums CUCTEMbI 3alMTbl NpaB noTpedutenen GUHaAHCOBbLIX YCAyr

M MHBECTOPOB C YYETOM U3MEHEHUS PUHAHCOBOTO PBIHK .ccuuvteereurreirereerreitterernreeseareesertesesseesessseesssseesensnee 41
3apava 2. ObecneyeHme 3aWnTbl OT NPOTUBOMNPABHbLIX AEAHMUM Ha PUHAHCOBOM PbIHKE ...cceevvvereeeeeeneenens 43

3apava 3. lNoBbllweHe PUHAHCOBOW M MHBECTULMOHHOM MPaMOTHOCTU, GUHAHCOBOM
KnbeprpamMoTHOCTU, OPMUPOBAHME OCHOB PUHAHCOBOM KYNbTYpPbl 1 PaLMOHANIbHOIO NOBEAEHMS. ..... 44

3apaya 4. MNoBblleHne JOCTYNHOCTM KayeCTBEHHbIX GUHAHCOBbIX YCIYr A1 FpaXkaaH,

Masnoro v cpegHero 6usHeca. ObecneyeHne MHKTO3UBHOCTY GUHAHCOBOTO PbIHKA ...cccvterveereeraneernueenane 46
Lindposnzsaums GMHaAHCOBOIO pbiHKa U pasBUTME MNATEXHOM MHOPACTPYKTYPbI 50
3a0a4a 1. Pa3BUTNE PEIYNIUPOBAHMUS...ccciiiuueiiiiitiiiittteeeteerteeeeeseeirateeesesesasaaeeee s e sansteeesesessnnsteesesssnnsaeeessenes 50
3apava 2. Peanusauyss MIHOPACTPYKTYPHDBIX MPOEKTOB. ...cuteeteaaauertteeeaaaunreeeeeeaaauerteeeeaaanseeeeesaasanseeeeesaamnnsees 52
3a0a4ua 3. PEryNIMPOBAHME DKOCUCTEM . .cicuuuiirreeeieainreeeeeeaeeuerteeeeeaannrrreeesaeesnneaeeesseessnnneeeesseannmnnteeseesamnsrneeeseenns 54
3apava 4. Peanusauus MeponpusaTuii No passBuTuo TexHonorum SupTech n RegTech......ccoovvieeeeennnne. 55
3apaya 5. Peannsaums akCcrnepmMeHTaNbHbIX MPABOBDBIX PEMKMMOB ..ccciiiiieieieieeeeeerereearesesesessssnnssssssssssssssnsnes 55
3apava 6. CospaHue ycrnoBui ans 6e3onacHoro BHeApeHus LMOPOBbIX M MAATEXHbIX TEXHOMOMMIA

M 0becrneyeHUss TEXHOMOMMUYECKOTO CYBEPEHUTETA ..uuvtereureerereeeaarreesareeeaanreesansreesessneesenseessssseessssseesssseeesasnne 56
TpaHchopMaLmst CUCTEMbI BHELUHETOPIOBbLIX MiaTeXeN M pacyeToB 57
3apava 1. Pa3BuTre MeXAyHapOLHbIX MIATEXKEMN N PACHETOB ...cceerrureeeerreerareeeasnreerassreesenseeesssseessasseeessnseesans 57
3apava 2. KoHpurypaums BantoTHOroO perynmpoBaHUs 1 OrpaHUYEHNI Ha ABMDKEHUE KarnuTana............ 58

3apaya 3. ONTUMMBAUNSA CUCTEMDI TTOLL/DT oeeeiiiiiiiiiiiiieiiieeeeeeeeeeeeeeeeeeeeeteteeeeaeeeeesesesassssssssssssssssssnssssssssssssssnsnee 59



3.5. ObecneyeHne GUHAHCOBOM CTADUITBHOCTU ..c.vuurureuremreennesseesseesseessesssesssssssssessssssssssssssssssesssans
3apa4a 1. COOENCTBUE OEBATTIOTUBALIMM ceevuenneeereeeerieeeerieeerraieeerraieesssnneeessaeeessnneeesssneessssnnees

3apava 2. Passutume MaKponpyaeHUManbHOIO PEeryIMPOBaHUA ....ccoiiiiiiiiieeciceceeeeneas

3apava 3. Co3paHve ycnoBui 1 CTUMYIOB L7151 YNpaBeHUs

PbIHOYHBIMU PUCKAMM YUACTHUKAMM PBIHKA ..euteeiereetertenseeeeetesseenseetesatessessseseesseessesssesaens

3agava 4. Pa3BuUTME HALMOHAaNbHOM CUCTEMbI MHONKATOPOB

N NX agMMHNCTPATOPOB, a Tak>ke peVITMHFOBOl;'I NHOYCTPUM c.eeeeeeiiiiiirrereeeeeeeeeeeaaees

PA3LEN 4. PUCKU ONA PA3BUTUS POCCUUCKOIO

DPUHAHCOBOIO PbIHKA........uuiiiiiiiiiicittteeeeetteenncccneneeeeecc s ssssanns
(L 2@ (4 = 1 o N

Mpunoxenwne 1. MHoykKaTtopbl MOHUTOPUHIa PasBUTUS GUHAHCOBOIO PbiHKa

Mpunoxenune 2. O peanudauym OCHOBHbIX HarNpaBNeHU pa3BUTUS
$uHaHcoBoro pbiHka Poccurickom depnepaumm B 2023 rogy

MpunoxeHue 3. [JOKyMeHTbl MO BOMPOCaM pas3BUTUS GMHAHCOBOIO pbiHKa

TTTIOCCAPUM. ...eeeeeeeeeeeeeeeeeeeeeeeeeeeeeseesssssssesssssssasssesssesssesssesssasssassssssseesssssnes
CIUCOK COKPALLEHMM ....eeeeeeeeeeeeeeeeeeeeeeeeeeesseessessessesssessessssssessssssessssnnns



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

BBEOEHWE

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

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

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

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

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

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

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

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

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

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

HacTosawmim goKyMeHT nMogroToBNeH UCXOOSA U3 CrefyroWwmMX NpeanocbIoK:

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

UTeHMe Kak Hambonee adpdPeKTUBHbBIM B PELLUEHUNN CTOSALLMX 3a4au;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Ba)kHble ¢akTopbl 3pPekTMBHOM paboTbl PMHAHCOBOro pblHKa — AOBepUe U KOHKYpeHTHoe
B3auMopelncTBMe MeXAy YYacTHUKaMU. DTO CHMDKAET PUCKM HEPbIHOYHOIo LieHOObpas3oBaHus,
orpaHmumBatoero 3dPeKTMBHOCTbL pPaboTbl GUHAHCOBOrO pbiHKA, CMOCOBCTBYET COKpPALLEHUIO
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U3LEepPXKEK MoTpedbuTene 1 NoCTaBLUMKOB, MOBbLILLEHWIO OCTYMHOCTU U KadecTBa GUHAHCOBbIX NPO-
OYKTOB U YCIyT.

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

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

M MaKpO3KOHOMMYECKOM CTabUNbHOCTU B LIESIOM;

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

- cobntopgeHe npaB noTpeduTeneit pUHAHCOBLIX YCIYr 1 MHBECTOPOB, BKOYast MUHOPUTAPHbIX
aKLMOHEpPOB, KOTOPbIMM MOIYT BbICTYMNaTb Kak YacTHble, TaK U MHCTUTYLMOHAIbHbIE MHBECTOPbI;

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

— BbICOKMI YPOBEHb 3aLLMTbl OT HEJOOPOCOBECTHbIX MPAaKTUK M MOLUIEHHUNYECTBa;

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

— 6ecnepebonHoe GYHKLUMOHMPOBaHME MHPPACTPYKTYPbI.

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

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

POJ1lb MAKPO3KOHOMUYECKOW CTABU/IbHOCTU B PA3BUTUU
PUHAHCOBOIO PbIHKA

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

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

2 NoppobHee 0 AeHEXHO-KPeaAUTHOM NoanTmMKe cM. OCHOBHbIE HanpaBieHUs eAMHOW roCcyoapCTBEHHOM OeHEeXKHO-KPeanTHOM
nonntmnkn baHka Poccum Ha 2023 rog v nepuog 2024 1 2025 rogos.



http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf

OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
Pazpgen 1. Llenu, nprHUMnbl 1 MeXaH13Mbl MOSUTUKIA dUHaHCOBOro pblHKa Poccumckon degepaLiym
MO PasBUTUIO POCCUIMCKOrO GVHAHCOBOMO PbiHKa Ha 2024 rog v nepuon 2025 1 2026 ronos 7

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

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

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

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

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

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

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

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

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

LEJTU NOJTIMTUKU MO PASBUTUIO PUHAHCOBOIO PbiIHKA

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

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

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

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

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

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

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

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

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

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

NMPUHUWMMNbI NOJTMTUKW MO PASBUTUIO PUHAHCOBOIO
PbIHKA

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

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

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

Bepwus.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

HeHue NPOonopLUUOHAJIBHOIO U PUCK-OPUEHTUPOBAHHOIO NMOAXOA0B.

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

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

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

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

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

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

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

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

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

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

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

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

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

8. PasBuTne MeXxayHapoAHbIX OTHOLWEHUM U UHTErpPaLMOHHbIX MPOLLeCCOoB.

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

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

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

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

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

MEXAHWU3MbIl MOJTUTUKU MO PASBUTUIO DUHAHCOBOI'O PbIHKA

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

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

— HOPMaTMBHO-MPaBOBOE peryimpoBaHMe 1 Hag3op;

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

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

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

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

— HanoroBoe CTUMYMpPOBaHMe U cybcranpoBaHme;

— MoBblWeHne PUHAHCOBOW MPaMOTHOCTU M NPOCBETUTENbCKAs OEATENIbHOCTb;

— NMoaroToBka KagpoB Ans GMHAHCOBOM OTpacnu;

- MHbOPMaLMOHHas NOMTMKA M B3aMMOLENCTBUE C YY4aCTHUKAMM PbIHKA;

— perynupoBaHue NMoTOKOB KanuTtana.

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

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

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

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

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

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

Hanorosbie cTuMysbl U cy6cuamnm ABNSIOTCA OAHUM U3 Ba)XKHbIX UHCTpYMeHTOoB MpaBuTtenbcTea
Poccuiickonn Depepaumum 015 MOOLOEPXKKUN M YCKOPEHUS Pa3BUTUS TEX UMU UHbIX BUOOB OeATENb-
HOCTU, MHCTPYMEHTOB, MEXaHM3MOB Ha (PUMHAHCOBOM pbIHKE, OCOOEHHO Ha HavasbHbIX 3Tamnax
MX CTAHOBMEHWS, KOrga pa3BUTUE Ha PbIHOYHbBIX YC/IOBUSIX MOXET ObiTb 3aTpyaHeHo. Takyko posib
Tak>XKe BbIMOJIHAOT crneuuanbHble MHCTUTYTbl pa3BUTUS, paboTalowme MMEHHO B TeX Huax, roe
PbIHOYHbIE MEXaHW3Mbl HE CMpaBnAlOTCS. [PpU 3TOM Ba)KeH CUCTEMHbIWA MOAXOL, MOHUTOPUHI 3d-
PEKTUBHOCTU UCMNOSIb30BaHUS M Nepuognyeckas akTyanmsaums Takmx CTUMYIOB ANns obecneyeHus
dokyca Ha Hambornee BOCTPEOOBAHHbLIX C TOYKM 3PEHUSA POCCUNCKOM SKOHOMUKKM MexXaHM3Max M
MHCTPYMEHTaX LONroCpoOYHOro GbMHaHCMPOBaHUS C YYETOM OrpaHWYEHHOCTU PecypcoB. 3Hayu-
MOCTb 3TUX MEXaHW3MOB OCODOEHHO BO3pacTaeT B KOHTEKCTE YCUMEHUsS POfivM GUHAHCOBOIO pPblHKa
B PMHAHCMPOBaHMM TPAHCHOPMALIMOHHDBIX MPOEKTOB, HEOOXOOUMbIX 0151 CTPYKTYPHbIX M3MEHEHUI
B POCCUMNCKOMN SKOHOMUKE.

B yacTu cospaHua umdpposoi MHPpacTpyKTypbl puHaHcoBoro pbiHka baHk Poccuu mn MpaBu-
TenbcTBOo Poccuiickon ®Pepepaumm peanusyloT NpeXxae BCero Te NpoeKkTbl, KoTopble He MOoryTt
6bITb MCMOJIHEHbI PbIHKOM CaMOCTOATE/IbHO, HO MpPUY 3TOM SBSIOTCA OCHOBOW O/151 AaslbHeMnLWwero
pa3BUTUS TEXHONOMMYECKMX U MHOPACTPYKTYPHbIX PELIEHUN CO CTOPOHbI YY4aCTHUKOB PbIHKA, @ TaK-
>Xe ANS MOBbIWEHNS KOHKYPEHLMN 1 pa3BUTUS MHHOBaLMM Ha PUHAHCOBOM pbiHKE.

BaHk Poccun B uensax obecrnevyeHuss He3aBUCUMOCTU dUMHAHCOBOM MHOPaCTPYKTypbl Poccun,
CUCTEMHOWM YCTOMUMBOCTU U KOHKYPEHTOCMNOCOOHOCTN HaLMOHaNbHOMO GUHAHCOBOIO pblHKA CO-
XpaHsieT yyacTue B psge MHOPaCTPYKTYPHbIX OpraHmM3auui PUHaAHCOBOMO pbiHKA, B TOM 4uMcCre
B kanuTane NMAO MockoBckas Bupyka, akuMoHepHbIX oblecTBax «HaumoHanbHas cMcTeMa naaTex-
Hbix KapT» (HCIK) n «Poccuickasa HaumoHanbHas nepectpaxoBoyHasa koMnaHumsa» (PHIK), a Takke
B PoccurckomM obbegmHeHnn nHkaccaumm (POCUHKAC).

BaHk Poccum ncnonb3ayeT, B NepByto ovepenb, MPEBEHTMBHbIV MOAXO4, HarnpaBfE€HHbIWM Ha BbisB-
NeHve M YCTpaHEHME PUCKOB Ha paHHMX cTagmsx. Ons obecneveHmnss GUHAHCOBOM CTabMIbHOCTU
npu HeobxoamMocTn BaHk Poccum npuMeHsieT MHCTPYMeHTbl PUHAHCOBOrO 0300pOBAEHNS GUHAH-
COBbIX OpraHuM3aLui.

Bce 66nbluyio aKTyasIbHOCTb Ha PMHAHCOBOM pbiHKE NpUoGpeTaeT BONPOC YPOBHA KBanndu-
Kauuu KagpoB U UX JOCTYNHOCTU. Bbi30Bbl, KOTOpPblIE MOIyT BO3HUKHYTb B 3TOW 061acTn, OCOBEHHO
B cpepe BbICOKOTEXHOOIMMYHbIX OoTpacnenr, NT 1 nHdopmMaumMoHHOM 6e30MacHOCTM, HEOOXOAMMO
YUYUTBIBaTb B TOM YKMC/IE NMPU PACCMOTPEHKMM BOMNPOCOB CTPATErMYECKOro pasBmTusa M GyHKLMOHMPO-
BaHMS GUMHAHCOBOIO PbiHKA B HOBbIX peanusx.

Bonbloe 3HaveHne s AMHaMUYHOro pas3BuUTUS GMHAHCOBOIO pbiHKA, BKOYas NpoLecchl Lnd-
pOBM3aLMN U YCTONUMBOIO pPas3BUTUS, MMEET BOCTYN (PUHAHCOBbLIX NMOCPEAHMKOB, @ TakK)XKe UHbIX
YYacTHMKOB (PMHAHCOBOro pbiHKa K PbIHKY TpyAa, Npepsiaralouemy creuuanmcTtoB TpebyemMon
KBanupukauumn. edmumT Takoro npeanoXKeHUst He TONIbKO TOPMO3UT Pa3BUTHUE, HO M MOPOXKOAET OT-
TOK KapOB B CTOPOHY KPYMHbIX KOMMaHWM, Npegiaratowmx KOHKYPEHTOCMNOCOOHbIE YCNOBUS OnnaTbl
TpyQa, YTO OrpaHMYKMBAaET KagpoBoe obecrevyeHne PMHaHCOBbIX OPraHM3aLui, NLWasn MxX KKoYeBOro
rnepcoHana. OQHOBPEMEHHO C 3TUM CKOPOCTb pa3paboTKM M aKTyanm3auum NporpaMM NnoaroToBKU,
nepenonroToBKM M MOBbIWEHWS KBanndukKauym He COOTBETCTBYET OObeMaM MOTPEOHOCTEN pbIHKA
TpyQa, YTO NPUBOAUT K YBEIMYEHUIO 3aTpaT Ha obyyeHne 1 pa3BUTHE CNeLManncToB.

BaHk Poccuun yoensiet 60nbluoe BHMMaHME MOBbILWEHMIO YPOBHSA KBanndmkaumm Kagpos drHaH-
COBOIO pblHKa NyTeM pa3paboTKu U peanmnsaLmm MeXaHM3MOB B3aVIMOLAENCTBUS MeXay Y4aCcTHUKaMM
PUHaAHCOBOIro pblHKa, FOCYAapCTBOM M CUCTEMOM OBpas3oBaHMUS, 3anycKaeT U peanuayeT y4yebHo-
MPOCBETUTENbCKME NPOrpaMMbl /151 CneumanmMcTtoB GMHaAHCOBOrO pbiHKa, NpeacTaBUTENEN OpraHoB
3aKOHOAATENbHOM M UCMOSTHUTENIBHOM BNACTU, @ TaKXKE UHbIX JTLL, 3aUHTEPECOBAHHbIX B MOBbILUEHNN
KBanudmkauumm no BonpocaMm, OTHOCSALLIMMCS K KOMMeTeHUumMn baHka Poccun.
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NHdopMaLmMoHHaa NosiMTUKa M B3aMMOAeNCTBME C YYaCTHMKaMU pbiHKA UrpaloT BaXKHeENLWYlo
ponb B CO34aHMM YeTKOro NOHMMaHUsS UMM LeJiel, NnaHoB U waroB baHka Poccuu u MpaBuTtenb-
cTBa Poccuickon Depepauum, a Tak)ke OLLeHKU TEHAEHLUMIA U pe3ynbTaToB pa3BnTUa PUHaAHCOBOIro
pblHKa. 3TO CO30aeT OPUEHTUPbI AN GUHAHCOBbBIX OPraHM3auuii Npu BbICTPaMBaHUM UX OesTeNb-
HOCTW. Peryn;|pHa;| KOMMYHUMKaUMNA KakK C I'IOTpe6I/ITeJ'IF|MI/I, TakK U C MNMOoCTaBWMKaMU CbVIHaHCOBbIX
MPOAYKTOB M YC/yr MOBbILWAET NPO3PayYyHOCTb MPOBOANMOM MONUTUKU, YTO CMOCOBCTBYET POCTY LO-
BEPUS K HEW W YCUNMBAET AENCTBEHHOCTb NPUHMMaEMbIX Mep. BaXKHbIM 311IeMEHTOM KOMMYHMKALMN
Takxke SABNsSeTCsl B3aMMHbIN MHPOPMALMOHHbIM OOMEH C YYaCTHMKaMM pbiHKa, YTO no3BonsaeT BaHky
Poccum m MpaButenbcTBy Poccurickomn ®epepauy NonyymTb OOpaTHYIO CBSA3b, BbISBUTb NOTPeO-
HOCTU, @ TaKXKe JOMOSTHUTENIbHO OLEHUTb NPOLECChI, Mponcxoaswme Ha GMHaAHCOBOM PbIHKE, YTOObI
YUYUTbIBaTb UX MpU BbipaboTKe Mep Mo ero pasBmUTUIO.

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

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

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

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

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

BbaHkoBckoe kKpeauToBaHMe B 2023 roay 3aMeTHO paclMpuioch. [onoxkutenbHas gUHaMM-
Ka Habnopganacb B CerMeHTe Kak KOPropaTUBHOMO, Tak U PO3HUYHOIo KpeamTtoBaHus. CyMMapHbIA
noptdenb KkpeanToB 3a 9 Mecsaues 2023 roga Bblipoc Ha 17,5% (oo 102,4 TpnH pybnew), 4To No4Tn
B [Ba pa3a 6osiblle TeMNoB pocTa 3a 2022 rof B LieoM.

PocTy kpegpmTtoBaHusi cnocobcTBoBanM Mepbl BaHka Poccuum, HanmpaBreHHble Ha nopaepya-
HMe ycTtonumBocTh 6aHkoB B 2022 rogy. Cnpoc kopropauui Ha 3aeMHoe PUHaAHCUMpOBaHME Obin
obecneyeH BOCCTAaHOBNEHWEM OE/TOBOM aKTUBHOCTU B 3KOHOMMKE M 3aMELLEHMEM BHELUHEro Oos-
ra, B pesynbrate noptdesb KOprnopaTuBHbIX KpeanToB 3a 9 MecaueB 2023 roga BbipocC Ha 19,3%,
0o 70,0 TpnH py6nen, Nnpy 3TOM YBENUYMBLUMCD Ha TPEeTb MO CPaBHEHMIO C Hadvanom 2022 ropa.
Ha ¢oHe BoccTaHOBNEHMST MOTPEOUTENBCKOIO U MHBECTULMOHHOMO Crpoca rpaXkgaH PO3HUYHOE
KpeouMToBaHMe OEeMOHCTPUpYeT MpU3Haku neperpesBa. [Mpy 3TOM Hambosnee 3Ha4YuUTeNbHbIN BKIAL4,
BHEC/10 MMNOTeYHOEe KpeauToBaHue, yBenmymelueecs 3a 9 MecsaueB 2023 roga Ha 18,5%°. MNMoTpebun-
TenbCcKoe KpeauToBaHMe 3a TOT XXe nepuron Bbipocsio Ha 11,8%.

° Temnbl POCTa No UNOoTe4YHOMY KpegnToBaHUKO NpmnBeneHbl C KOppeKTMpOBKOVI Ha cOesikn CeKbroputmnaaumn.
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Mpnbbinb 6aHkoB 3a 9 MecsueB 2023 roga gocTurna 2,7 TpnH pyonewn, 4to obecrneymBaeT rnoron-
HeHMe KanuTana 1 nogaepXXmMBaeT NoTeHUMan KpeamtoBaHus.

Ha pblHKke MUKpodUrHaHcMpoBaHmsa B 2023 rogy Habntogancs yMepeHHbIn pocT: nopTtdenb pbiHKa
3a 9 MecsueB 2023 roga Bblpoc Ha 16,5% (0o 424 mnppg pybnew), uto Ha 6% Bbllwe, YeM 3a 2022 ropa.
PocT noptdens B OCHOBHOM MPOUCXOAMST 3a CHET NOTPEOUTENbCKOrO CerMeHTa, Npy 3TOM nopTdenb
3aliMOB BM3Hecy yBenuumncs Ha 4%.

B aTux ycnosusx BaHk Poccumn nocneposaTesibHO € KOHUa 2022 roaa oTMeHsIeT BBeAeHHble Ans
cMaAryeHus apPeKToB CaHKLUIN perynaTtopHbie nocnabneHus. MNpy asTtom baHk Poccunm BBen CTUMY-
nvpytoee 6aHKOBCKOE perynmpoBaHMe Ha OCHOBe pa3paboTaHHoM MpaBuTenbCcTBOM Poccuimckon
®epepauym TaKCOHOMUU MPOEKTOB TEXHOTOMMYECKOrO CyBEpPEHUTETA U CTPYKTYPHOM aganTauum
3KOHOMUKMU, DTO NO3BOMNT 6aHKaM CHU3UTb Harpy3Ky Ha KanuTan U aKkTMBHEe y4acTBOBaTb B Ppu-
HaHCUPOBaHUM TaKMX MPOEKTOB.

PbIHOK KanuTasia BoccTaHaBnmBaeTca. NpopomkaeTca pocT o6/MrallMOHHOroO pbiHKa U Habsno-
[aeTcs OXKUBJIEHUE Ha pPbIHKe aKL WM.

K okTs6pto 2023 roga cyMMapHbIi ob6beM obnuraumm B obpalleHun Bbipoc 0o 42,7 TpnH py6-
nen, yBeMUMBLUUCD Ha TPETb MO CPaBHEHMIO C Hayanom 2022 roga. MNpryeM pbIHOK pOC He TOMbKO
B aOCOJIOTHbIX 3HAYEHMSAX, HO M B MacllTabax 3KOHOMUWKM, OOCTUTHYB 27,6% BBI1 Kk cepeguHe roga.
Ob6nuraumm Npoao/HKAOT UrPpaTb 3HAYMMYIKO POJlb B 3aMMCTBOBAHUSAX KOMIMaHWN, COCTaBAsAs MOYTH
yeTBepTb OT obuero obbvema. Npy 3TOM NPUPOCT PbiHKA KOPMOPATUBHbIX M FrOCY0apCTBEHHbIX O0-
nuraumi NpoONCXoAamMT MPUMEPHO B PaBHbIX MPOMOPUUSX, YTO FOBOPUT 06 OTCYTCTBUM TEHAEHLMMU
BbITECHEHWS YaCTHOIro A0/ra rocygapCTBEHHbIM.

PbIHOK aKuMIM BOCCTaHaBNMBAaICS MOCNe CyllecTBeHHOro nageHma B 2022 rogy. Ero kanutanu-
3aumsa pacteT M no mtoram 9 mecsueB 2023 roga pocturna 57,7 TpnH pybnemn, 4to cocTaBnsieT
okono 90% oT 3HadeHuns Ha KoHel, 2021 roga. MNpu atom B 2022 rogy npoucxoounm eouHUYHbIe
pa3MeLLEeHUs JaXke B YC/IOBUSX MOBbILIEHHOW HeonpeaeneHHocTn. B 2023 rogy HabnogaeTcs BO3-
obHoBneHme nHTepeca K IPO Kak cCO CTOPOHblI SMUTEHTOB, TakK M CO CTOPOHbl MHBECTOPOB.

Pornb y4aCTHMKOB B CTPYKType TOProB Ha PbiHKE aKuMW CYLECTBEHHO M3MeHunacb. C yxogom
MHOCTpPaHHbIX MHBECTOPOB, KOTOPbIE UIPaiv 3HAYMMYLO POJib B 3TOM cerMeHTe (okono 40% B obbe-
Me ToproB B 2021 roay), LONsS pO3HUYHbBIX MHBECTOPOB B 00LLEM 06beMe TOproB yBenunumunacb 6onee
yeM B ABa pasa, npeBbicnB 80% B ceHTAOpe 2023 roga. 3TO OTPaXaeTcsi Ha eMKOCTU pblHKa, ero
NMKBUOHOCTU M BONMATUBHOCTU. B 3TUX YCNOBUSAX KPYMHble KOMMaHUK Obln OrpaHMYeHbl B pa3me-
LLLeHMSAX CBOMX aKLMWA HA BHYTPEHHEM pbIHKE.

Mpu 3TOM npopos/mKaeTcs MPUTOK YacTHbIX UHBECTOPOB Ha PbIHOK Kanutana. 3a 9 Mecsa-
ueB 2023 roga 4Mcno KJIIMEHTOB OPOKEPOB M OOBEPUTENbHbBIX YMPaBASIOWMX YBEUYNIOCH eLle
Ha 4 MJIH, NX ObLLLee YMCO COCTaBNSAET yyke nopsgka 35,5 MunnmoHoB. O6beM cpencTB pUanUeckmx
AL, Ha cYeTax B LOBEPUTENTbHOM YMNpPaBfEHUM M Ha BPOKEPCKOM OBCNY)XMBaHMM K OKTS6pto 2023 roga
npeBbiCUN 3Ha4YeHMsa KoHLa 2021 roga, coctasme 10,8 TpnH pybnen. MNpm 3TOM YacTHble MHBECTOPDI
npegno4YmMTatoT 6pokepckoe 0bCny)XMBaHME, YTO OTPaXkKaeT OMHAMMKA KaK KOMIMYEeCTBa CYETOB, Tak
M 06bEMOB CPEACTB Ha HUX.

B ycnoBusix moBbiEHUSI PO/ PO3HUYHBIX MHBECTOPOB Ha PUHAHCOBOM pPbIHKE MPOAO/HKAETCS
paboTta Nno GopMUPOBaAHUIO MPOLAYKTOB OONTOCPOYHbIX COEpEXeHUr U MHBECTULMIA B pa3HbIX Cer-
MeHTaX PMHAHCOBOIO pbiHKAa, CO3AAHUIO CTUMY/IOB OJ151 MOBbIWEHUS X NPUBNEKaTEbHOCTU. DTOMY
B TOM umncre 6yoyT cnocobCTBOBaTb CO3aHHas CUCTEMAa rapaHTUPOBaHUS HErOCYAAPCTBEHHOIO MEH-
CMOHHOIro obecneyeHus], MOBbIWEHME rapaHTUMHOIoO obecneyvyeHnss B CUCTEME HerocygapCTBEHHOIO
neHcrnoHHoro obecnevenms (HIMNO) B aBa pasa, Ao 2,8 MAH pybnein, 3anyck nporpamMmbl JONTrOCPOY-
HbIX COepeXeHun, KoTopas HavyHeT GyHKLUMOHMpoBaTb ¢ 2024 rofa, a TakKe YyTOUHEeHre nopsigka
HaNoroob/10XeHMST KYMOHHbIX AOXOA0B MO O6nuraumsaM.

1° Bonee nNogpobHo 06 3TUX N MHbIX Mepax BaHka Poccuu u MpaBuTtenbctBa Poccuiickon Pepepaumm, YNoMsHYTbIX B 3TOM
paspgene, — B [NpunioxeHumn 2.
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B uensax 3awuTbl HEKBaNMOULMPOBAHHbIX MHBECTOPOB OT HEOMNPaBAaHHbIX PUCKOB Bbl OrpaHn-
UEHbl X BIOXXEHWSI B MIHOCTPaHHble akTMBbl HEOPY>XXeCTBEHHbIX CTPaH.

Bo3o6HoBunca pocTt noprdenen MHCTUTYLMOHasIbHbIX UHBeCcTopoB. MNopTtdenn HIMND mn cTpa-
XOBbIX OpraHmsaumm 3a 9 MecsueB 2023 ropa YBENIUMYUIUCbL COOTBETCTBEHHO Ha 6 U 12%
(no 5,1TpnH 1 3,6 TpnH pybnen). HMN® 1 cTpaxoBLUMKU MPULEPXKMBAOTCS KOHCEPBATUBHOW CTpaTernm
MHBECTULMIN, B OCHOBHOM BKJ/1ablBasiCb B JONTOBble MHCTPYMEHTbI. [MopTdenb naeBbiX MHBECTULM-
OHHbIX doHpoB (MND), xapakTepuaytowmincs 6onee oUBEPCUPULIMPOBAHHON CTPYKTYPOIN BIIOXKEHUI,
yBenmuunics Ha 32% (go 10,4 TpnH pyonewn).

Ons Toro 4to6bl MOBBICUTL MPUBIEKATENBHOCTb BIIOXXEHUN HEOAHKOBCKMX PUHAHCOBbBIX Opra-
HM3aUMA B LEHHble ByMary KOMMaHuW, KOTOopble CMOCOOCTBYIOT TpaHCHOpMaUMM U CTPYKTYPHOM
ajanTauMm poOCCUMCKOM 3KOHOMMUKK, BaHk Poccmun peanmsoBan Mepbl CTUMYNMPYIOLWEro perynu-
pOBaHUA O CTpaxoBbiX opraHusauumn, MNO, B paspabotke — ons HIMD mn npodeccmoHanbHbIX
YYaCTHMKOB pblHKa LIEHHbIX ByMar.

Mpy aTOM, yunTbiBas, UTO AN popMUPOBaAHUA OOBEPUTENIbHOM cpefbl Ha pPbIHKE MPUHLMMN-
aNlbHOEe 3HayeHue MMeeT KayeCTBeHHasi, 3ac/iy)kmBatowas poBepust MHPopmMauus ob ydacTHMKaX,
3MUTEHTaX, MHCTPYMEHTaX, OblNO MPUHATO pelleHMe O BO3BPALLEHMM K PACKPbITUIO 3MUTEHTa-
MU PUHAHCOBOW OTYETHOCTWU M MHOWM Ba)KHOW 07151 MHBECTOPOB MHdOpMauum. B YacTn packpbiTvs
MHOOPMaLMU UCKITIOYEHMS COXPaHEHbI TOMTbKO AN YYyBCTBUTEIbHOW MHPOPMaLMKM B OTHOLIEHUW Be-
HebMumapoB, COBCTBEHHMKOB, YIEHOB OPraHOB YMpaB/eHUs, KOHTPareHTOB C Lefbio OrpaHnNYeHus
CaHKLMOHHbIX PUCKOB.

Ona coxpaHeHWs OoOBepusi MHBECTOPOB Ba)XKHOE 3HaueHne MMeeT panbHenwasa paboTa no 3a-
610KMPOBaHHbBIM akTMBaM. Hapsioy ¢ paHee NPUHSTbIMU MepaMum, KOTopble MO3BOSUIN OBCNY>XMBATb
0bs3aTenbCTBa B pyoOnsix, OCyLWeCTBUTb NMepeBo 06583aTeNlbCTB POCCUNCKUX IMUTEHTOB B POCCUM-
CKYIO HOPUCOMKLNIO, YCTaHOB/IEH MOPSAOK BbIMyCKa 3aMelarolwmx obnuraumim 1 npenycMoTpeHa
BO3MOXXHOCTb MepeBoga 3abNOKMpPOBaHHbIX aKTVUBOB B CreLumanbHO co3gaBaeMble 3akpbiTble M,
MO3BONAOLWME BECTU OBOCOBNEHHDBIN YYET TakKUX aKTVUBOB U YMpPaBnsaTb VMU.

B LLenoM poccumckmnim puHaHCOBbIW PbIHOK 06/1a4aeT NOTEHLMANOM pPOCTa B MacLluTabaxX SKOHOMU -
KW, B MEpBYIO ouepedpb 3a CYET PbIHKa KanmTana, 0 YeM B TOM YM1CNe CBUOETENbCTBYET MEXAYHAPOAHbIN
onbIT. B HacTosLLEe BpeMs 3HaYMMas posib COXpPaHSAETCs 3a GaHKOBCKMM CEKTOPOM, aKTUBbl KOTOPO-
ro npessbiwatoT 90% BBI1, uTo conocTaBMMO CO MHOIMMMUK CTpaHaMu. [pn 3TOM CyMMapHble aKTUBbI
POCCUNCKMX HEBAHKOBCKMX GUHAHCOBbLIX MOCPEAHMKOB Moka cocTaBnstoT MeHee 30% BBIM. Ons
cpaBHeHusi: B MHoun 1 Kutae, Ubm nokasatenu rno gaHHOMYy cerMeHTy cpeam ctpaH BPUKC onuvke
K Poccuu, akTrBbl MeHCUOHHbIX doHOoB, MND 1 cTtpaxoBwmkoB — bonee 40% BBIM. Ons poccuin-
ckoro pbliHka IPO/SPO noka xapakTepHbl eOUHUYHbIE pa3MeLLEHUS, B OT/IMYME OT APYruX CTpaH, rae
OHMU UCUYUCTISIOTCH JEeCATKaMU U COTHAMU. He ncuepnaHbl 1 BO3MOXHOCTU pa3BUTUS OBNIMIraLMOHHO-
ro drMHaHCMpPOBaHMSA: 06beM pbiHKa obnuraumn K BBl B MHanm — B 6nmxkanwen Kk Poccmm no atomy
nokasaTtento cpegn ctpaH BPUKC - npeBbiwaeT 50%, 4TO NoYTK B ABa pasa Oonblle pOCCUNCKUX
rnokasaTenen.

Mo M™Mepe pasBUTUSA TOProBbiX U PUHAHCOBLIX OTHOLWIEHWUA C [OPY>KECTBEHHbIMU CTpaHa-
MW YCKOPEHHbIMK TEMMaMKM pacTeT posib pybsisi U HaLMOHasbHbIX BaJllOT APY>XEeCTBEHHbIX CTpaH
B MeXXAyHapoAHbIX pacyeTax. B TOM uucne Kak oTpaeHue 3Toro rnpoLecca 3HaunTeibHO BO3pocna
X 0ons B 060poTe Ha BaltOTHOM pbIHKE — Bbonee nonoBmMHbl 06beMa. [Npr 3TOM COXpaHSEeTCS TEHAEH-
UMs K OeBatOTU3aLMKM CYETOB rpaXkaaH v 6msHeca. B 4acTHOCTM, ONs BantOTHbIX CYETOB rpadkaaH
COXpaHseTCs Ha HM3KOM ypoBHe (okono 10%) nocne noyvtn AByKpaTHOro cokpaleHusa B 2022 rogy.

Mpopomkanocb pasBUTME MEXAYHapOAHOro B3aMMOAenCcTBUA C ApY)KeCTBEHHbIMU CTPaHaMM,
BbiCTpaMBaHUe CUCTEMbI MNNIaTeXXeM U pacvyeToB, CeTU KOPPECNOHAEHTCKUX OTHOLWEeHUNI. [poBo-
nunacb paboTa Mo CO3[aHMIO YCNOBUI A1 [OCTYMNa MHOCTPaHHbIX YYAaCTHUKOB U3 OPY>XXECTBEHHbIX
CTpaH Ha POCCUMNCKUIM PUHAHCOBDBIN PbIHOK. Tak, co34aHbl MpaBOBble YC/I0BUS A1 YNPOLEHHOro Ao-
rnycka Ha GMHaHCOBbIM PbIHOK MHOCTPaHHbIX MHBECTOPOB K OPraHM30BaHHbIM TOPraM MHOCTPaHHOM
BaJltOTOM, @ TaKXXe BasItoTHbIM U MpoueHTHbIM MdU. ObecneyeHa BO3MOXXHOCTb yAaNI€HHON MOEH-
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Tndukaumm HepesmpgeHToB. KpeouTHble OpraHu3aumm MU OoTheflbHble HekpeauTHble PUHaAHCOBbIE
OopraHmsauumm NonyuYnn Takyto BO3MOXHOCTb Mpy peanmsauyim NoIHOMOYMM OeNermpoBaHmsa MOeH-
TUPUKaLMM TakuxX ML, MHOCTPaHHbIM PUHAHCOBBIM OPraHM3auusiM M3 MHOCTPAaHHbIX rOCyOapcTB
no nepeuvHto, yTeepXageHHoMy lMpaButensctBoM Poccuinckon ®epepaumm. Kpome TOro, ctaptoBan
3KCMEPUMEHT MO NapTHEPCKOMY GUHAHCUPOBAHMIO, KOTOPOE MOXET NPenCTaBAaATb MHTEpEeC Kak ans
POCCUNCKUX FpaXkaaH U BmMsHeca, Tak 1 AN KOHTPAareHTOB U3 OPY>XKeCTBEHHbIX CTpaH. TeM He MeHee
OXKOaTb ObICTPOro NpUTOKa 3apybeXkHbIX CPeACTB BPSL JI BO3MOXXHO, HO BaXXHO MocrenoBaTesb-
HO CO3[JaBaTb /151 3TOro HEOOXOAVMbIE YCITOBUSI.

LUndpoBas u nnatexHas MHPpacTpykTypa obecrneumBaeT NOTPEOGHOCTU IKOHOMUKU U U~
HaHCOBOro pbiHKAa, MpoAo/mKas pas3BuBaTbcs. [1oTpebuTteny [OBepsAoT LUUMPPOBbIM MNATEXHbIM
MHCTPYMEHTaM M paclMpsoT MX MCNOb30oBaHWe. [Jonsa 6e3HanmyHbIX NaaTexxem B pO3HUYHOM 000-
poTe npogoshkana pacTu 1 npesbicunia 82,4% Ha KoHel, ceHTabps 2023 roga.

Ha ¢oHe TexHonornyeckoro pasBuUTUS B SKOHOMMKE MPOAO/HKAETCA POCT MOMyNSAPHOCTU
nnatopmeHHOM 6u3Hec-Mopenun. B LenoM poccuickas nnatpopMeHHas MHOYCTPUS rnokasbiBaeT
BbICOKYO YCTOMUMBOCTb, @ OTEYECTBEHHbIE UFPOKU YCUNWUAN TMOMPYOLLME MO3ULMM B 6ObLUMHCTBE
CEerMeHTOB POCCUMNCKOrO pblHKa U BHEC/IM CBOM BKag B GOPMUPOBaHME TEXHOMOMMYECKOW Hesa-
BMCMMOCTU CTpaHbl. [MpogomKaeTcss aKocUcTeMHas TpaHCchOpMaUMs pbiHKa, YTO OByCrnoBMBaeT
COXpaHeHMe aKTyaslbHOCTU BbIpabOTKM MOAXOO0B K PErynMpoOBaHMIO 3KOCUCTEM, ObecrneumBatowmx
COXpaHeHmne NPenMyLLECTB AN rpaXkgaH 1M busHeca npy KOHTPOJIE PUCKOB AN KOHKYPEHTHOM cpe-
Obl 1 PUHAHCOBOWM CTAaOUNIBHOCTW.

MocTeneHHO Tak)Xe pasBMBaeTCcs cerMeHT uudposbix ¢uHaHcoBbiX akTuBoB (LLPA). Bonb-
LWMHCTBO OMNepaTtopoB MHPOPMALMOHHBLIX CUCTEM, B KOTOPbIX oOcCyllecTBnaeTcs Bbinyck LIDA,
3aBepLUatoT NPOoLLeCcC TeCTUpoBaHUs cBomx UT-pelleHnn 1 nepexon K nonHoueHHoW paboTe. B pe-
3ynbTate B 2023 rony HabntopaeTcs pocT yumcna BbinyckoB LIDA. OgHako, yumTbiBasi, YTO AaHHbIN
CerMeHT HaxoguTCs TOMbKO Ha 3Tarne CBOEero CTaHOBMEHMSs, OH MNOKa XapakTepusyeTcsi OTHOCUTESb-
HO HeboNbWKMKM obbeMamu (32,6 MpL pyb6nen Ha Hadano okTsabpsa 2023 roga).

BaHk Poccuu npogosmkun paboty no cospaHuio umdppoBoro pyéna — HoBow, TpeTber GOopMbl
poccurckoro pybns. LIP cospaeTcsa Kak ele ogHO CpencTBO LS MiaTexen 1 nepeBooB, KOTOpoe
OyneT coaencTBOBaTb PasBUTUIO KOHKYPEHLMKM UM MHHOBaLMM Ha PUHAHCOBOM pbiHke. C 1 aB-
rycta 2023 roga BCTynunam B cuny denepanbHble 3aKOHbl, onpefenstowme OCHOBbI MPaBOBOro
perynupoBaHus onepauun ¢ LP. Ha 3akoHogaTensHOM ypOBHE ornpefeneH npaBoBon pexum LP,
B TOM 4MC/le B YacTu OrnpepneseHns paspelleHHbix ornepaumi ¢ LIP. BaHkoM Poccum Takke pas-
paboTaHo lMonoxeHwe™ o nnatpopme LIP n BHeceHbl cBsA3aHHble C LIP naMeHeHus B npaBuia™
6e3HannuHbIX pacyeTtoB. C 15 aBrycta 2023 roga Ha4vasnoCcb NUNOTUPOBaHME onepauunn ¢ LIP ¢ npu-
B/IEYEHNEM OrPaHNYEHHOrO Kpyra Nosb30BaTesnewn.

PasBuBaeTca Cuctema 6bicTpbix nnatexxen (CBI), ee Bce akTMBHee WMCMNOMb3YHOT rpakgaHe
M 6usHec. Mo utoram nepeoro nonyrogus 2023 roga nepesopamu dvepes CBIN Bocnonb3oBancs
KaXkObli BTOPOW >XMUTEsNb Hallel CTpaHbl, OMNsaToN TOBapOB W YCNYr — KaXKObl 4YeTBepTbin, 06beM
onepaum B CBIN coctaBmn 20,6 TpaH pybnen, uyto B 2,2 pasa npeBbillaeT aHa/IorMyHbI NokasaTesb
3a 9 MecsaueB 2022 ropa.

Ons noBbIlWEHUS AOCTYMHOCTU MAaTEXHbIX CEPBUCOB B YCMIOBUSAX OTK/IIOUEHUSI OT MeXAay-
HapOLOHOWM MIAaTEXHOM MHOPACTPYKTYpbl oo umona 2024 roga AEeNCTBYIOT HyneBble Tapudbl Oons
6aHKOB MO nMepeBofaM Mexxay rpakgaHamm B CBIMN. KonnuecTBO npeanpusTtmuii TOProesiv M CEpPBU-
ca, NnpyHuMarwmx onnaty Yepes CBI1, no ntoram Il kBaptana 2023 roga gocturno 1,3 MAH eamHuL,
YBENMYMBLUMCDL MOYTU B 2,5 pasa Nno CpaBHEHUIO C Ha4asioM roga.

B 2022 roay B CBI 6bina peannsaoBaHa BO3MOXXHOCTb OCYLLECTBIEHNS TPAHCIPaHNYHbIX MEpPEBO-
0OB MeXay GU3NYeCcKnMM nnLamMm Yyepes MHOCTPaHHbIe BaHKM — KOCBEHHbIE YYaCTHUKM MNaTEXHOM

" MonoxeHne BaHka Poccum ot 03.08.2023 N2 820-I1 «O nnatdpopme LUMppoBoro pybns».

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



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

cucTteMbl baHka Poccun. Mo ntoram Il kBapTtana 2023 roga K cucteMe nogkitoveHbl 6onee 16 MHO-
CTpPaHHbIX 6AHKOB M3 Tpex CTPaH.

MpopomKaeTcs poCT NMPUMEHEHUSA BECKOHTAKTHbIX CocoboB onnaThl. 3a © MecsueB 2023 roga
6b1N10 ocylecTBneHo 35,9 Mnpg onepaumi C UCNONb30BaHMEM BECKOHTAKTHbBIX TEXHOTOMMM Ha CYMMY
okono 38,2 TpnH pybnen, uto Ha 17% no KonmuyecTBy U Ha 25% no obbeMy bonblue, YeM 3a aHano-
rMYHbIM Nepuopg 2022 roga.

Jonsa HauMoHanbHOM NMJIaTe)XXHOM cUcTeMbl «Mup» B ob6weM o6beMe BHYTPUPOCCUMCKUX one-
paumii yBenuuuniacb 1 B Hadane okTsbps 2023 roga pocturna 52,5%, uto Ha 11,2 npoueHTHOro
nMyHKTa 60sbllie Mo cpaBHeHUIO ¢ 2022 rogoM. 3Ta CUCTEMA TakXKe NMO3BOSET UCMOMb30BaTb TEXHO-
NOrmto 6eCKOHTaKTHOWM onniaThl MOKYMOK C MOMOLbIO CMapTdOHa.

BaHk Poccunm npogomkaeT peannsaumio MHPPaCcTPYKTYPHbIX MPOEKTOB U ByaeT cnocobcTBOBaTb
CO3[0aHUIO NMPaBOBbIX YCTOBUIM MU BHEAPEHUIO MHHOBAaLMM Ha GUHAHCOBOM pbiHKE B Liensx obecne-
YyeHus NJIaTe)XHOW He3aBUCUMOCTU CTpPaHbl. [115 HageXXHoCTH, becnepebormHOCTM 1 6e30nacHOCTU
obMeHa AaHHbIMK MpK MpoBeaeHNN BHYTPUPOCCUNCKMX onepaumi BaHk Poccum c okTsa6ps 2023 roga
06s3an 6aHKK UCMOMb30BaTb TOIBKO POCCUNCKME CEPBUCHI M OTEYECTBEHHYO MHPPACTPYKTYPY.

B ycnoBusix gencteus caHkuuin Cucrtema nepepaum ¢puHaHcoBbix coobuweHunin (CMPC) urpaer
KJIIOUEeBYIO poOJib B KauecTBe HaAeXXHoro u 6esonacHoro kaHasa o6MeHa njiateXxHon nHpopmMa-
umen onsa 6aHkoB. Tpaduk B CMNPC 3a Tpu kBapTana 2023 roga coctaBus 160 MH COOBLLEHMIN, UTO
B 2,7 pa3sa npeBblwaeT TpaduK 3a aHanornm4Hblvi nepuog 2022 roga. Ha koHew, ceHTa6pa 2023 roga
nencrteyowmMm nonb3oBatenamm CrNeC aenatotca nopsgka 550 opraHmsaumm, B TOM YMCie OKO-
no 150 Hepe3naeHTOB 13 bonee yYeM 15 cTpaH.

Mpopo/mxun pasBuBaTbCA MeXaHU3M YyaaneHHOM uaeHTUPUKaUUM, KOTOPbIA MNOBbILAET
OOCTYMHOCTb U yOoOBCTBO O/ NoTpebuTenen pasnmyHbiX GUHAHCOBBIX YCyr'. 10 COCTOSAHMIO Ha Ha-
yano okTabps 2023 roga kK EonHon bnomeTtpuueckon cucteme (EBEC), obecneumBatolen XpaHeHne
M 0bpaboTKy OMOMETPUYECKUX OAHHbIX B LeNsx NpoBeAeHUs yOaneHHOW UOeHTUPUKaLUM rpaxk-
OaH, obecneyeHo NOAKtOUEHME WMPOKOro Kpyra 6aHkoB (Moytu 190). Yncno Touek obCcny>kKmBaHms
COCTaB/SET CBbilWe 12 Tbhicay. DTO CO3OAET YCNOBUSA OS5 YBEIMUYEHUST KONMYECTBa Moib30oBaTeNen.
Takke ¢ Mapta 2023 roga dU3MYECKMM NiMUAM NpefoCTaB/1eHa BO3MOXHOCTb CaMOCTOSATETbHOMN
perncTpaumm CBOMX BUMOMETPUUYECKMX MepCOoHanbHbIX OaHHbiXx B EBC ¢ ncnonb3oBaHMeEM chneum-
aNlbHOro MOBWIIBHOIO NPUIOXXeHUs. KpoMe Toro, 6bii1 3anyLweH psag 4oNONHUTENbHbBIX CEPBUCOB OJ1S
MonyyYeHus yaoaneHHblX yCiyr ¢ ncnonb3oBaHmeM EBC.

[Ona npopomKeHUsi NO3UTUBHOIO TPeHAA OrpoMHoe 3HaueHue 6yaeT MMeTb FroTOBHOCTb (PMHaH-
COBOI CUCTEMbl U BKOHOMMUKM B LIe/IOM NMO6KO apanTMpoBaTbCs KakK K y)ke cpopMmMpoBaBLUMMCH,
TakK 1 K HOBbIM Bbi3OBaM, a Tak)kKe CBOEBPEMEHHO MCMNOoJIb30BaTb OTKpPbIBalowWMUecss BOSMOXXHOCTU.

Ba)kHO Mpoao/mKMTb NOCTENeHHOe U 6eCllIoOBHOE CBOpavuuBaHMe Mep Noaaep XkKu, He JOMycKas
KPUTUNYECKNX UCKAKEHUN OENCTBUS PbIHOYHBIX MEXAaHU3MOB U KOHKYPEHLMU, @ TakKKe CHUMKEHUS
YCTOMUYMBOCTM GUHAHCOBBIX OpraHn3aLmii. BaxkHO Ha MOCTOSIHHOM OCHOBe cobntoaaTh 6anaHc Mex-
Oy CO3[0aHMEM CTUMYIOB OJ/151 Pa3BUTUS U obecrneyeHneM YyCTOMYMBOCTY 3TOrO Pa3BUTUS.

Onopoi s puHaHCMpOBaHUA TPaHChOpMaLUM IKOHOMUKU, ee Pa3BUTUSA B TEKYLLUX YC/IOBUSIX
MOryT 6bITb TO/IbKO BHYTPeHHUe pecypcbl. 1 3agaya GrHaHCOBOrO pbiHKa — BHOCUTb BK/ag B 3TOT
rnpouecc, TpaHCHOPMUPYs COEpeXeHUs B MHBECTULMKW. [i9 3TOro BaXKHO obecneuymTb OoBepue,
a TaKke NpefoCTaBUTb OTBEYaloLWMe NMOTPEOHOCTSAM rpaXkaaH M busHeca MHCTPYMeHTbl. KoMnaHu-
SIM Pa3HOro MaclTaba, B TOM YMC/IEe KPYMHbIM, HEO6XOOMMO HafllMune COOTBETCTBYHIOLMX MEXAHM3MOB
N MHCTPYMEHTapWs, KOTOPbIE B YCITOBUSX OTCYTCTBUS BO3MOXHOCTEN BHELUHMX 3aMMCTBOBAHUM MNO-
3BONAT YOOBETBOPUTb CMPOC Ha PUHAHCUpPOBaAHME. BaXkHYO poSib UFPaeT eMKOCTb BHYTPEHHEro
pblHKa, KOTOPYIO HEeOobXOOMMO MOBbIWATb, PACLUMPSst BO3MOXHOCTU AN GUHAHCUPOBaHUS OU3He-

¥ MexaHV3M yganeHHOW naeHTUGUKaLMKM No3BONMSieT AUNCTAHLIMOHHO OTKpPbIBaTb CYeTa, MoyYaTb KpeamTbl M OCYLLECTBNSATb
rnepeBoAbl MOCEe MPOXOXAEHUS YAaNeHHOW naeHTUdMKaLmMm ¢ NCNonb30BaHNEM BUOMETPUYECKMX NEPCOHaNbHbIX AJaHHbIX
(n306paxkeHre nuua 1 ronoc). MexaHnam 3anyleH B utoHe 2018 ropa.
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Ca M yyacTus pasHbIX MPynn MHBECTOPOB, CHYDKEHWS BOMATUIBHOCTU U MOBbIWEHNS YCTONYMBOCTH
$purHaHCOBOro pbiHKa. [pM 3TOM MNO-HacToOSAWEMY OOrOCPOYHbIE pecypcbl MOryT GOpPMUPOBaTbLCS
TONbKO Ha pbIHKE KanuTana. Ero passuTtre Ao/mKHO CTaTb OOHMM U3 K/TIOYEBbIX HaNpaBfieHNI paboTbl.

Ocobyto akTyaslbHOCTb COXPaHSET BOMNPOC BbiICTPaMBaHUS CUCTEMbI MEXXAYHAPOAHbIX MNJ1aTeXen
M pacyeToB, a TaK)Ke MOCTPOEHME MOCTOB (OeMNO3MUTaPHbIX, BaSIlOTHbIX, TOBAPHbIX) C OPY>XECTBEHHbI-
MW CTpaHaMu.

Ons gpyHaMuyHoW umdpoBM3aumm GUHAHCOBOrO pbiHKa HEO6XoAUMbl NepeaoBble TEXHONOrUu
1 obopyaoBaHue, a Tak)Ke Hafie)XKHble CUCTEeMbl 3alUThbl AaHHbIX. LindpoBas TpaHchopmaums cos-
[aeT HOBble BbI30Bbl B 4aCTM 3alMTbl NpaB noTpebuTtenen, obecneyeHns 3awuTbl MHOPMaLMKU
M OMepPaLMOHHOM HaOEXHOCTU (KMbepyCTonumMBOCTU) GMHAHCOBOIO pbiHKA KakK BaXkHbIX 3N1IEMEHTOB
€ro yCTOMUMBOCTU M Ka4yeCTBa OOCNY>KMBaHUSA rpaXkaaH.

Ba>HO He noTepATb TeMIN B COBEPLIEHCTBOBAHUN MHCTPYMEHTOB GPUHAHCUPOBaAHUA YCTOMYUBO-
ro pasBuTUA, KOTOpPOe, 6e3yC/IOBHO, BHECET CBOM BKJ1aL4 B TPAHCHOPMALIMIO POCCUMNCKOM SKOHOMUKM
¥ BygoeT cnocobCcTBOBaTb NPUBIEKaTeIbHOCTU POCCUIMCKOrO pbiHKA A151 3apyOeXHbIX MHBECTOPOB.

3HaurMbIM PaKTOPOM [J151 CKOPEMNLIEro BOCCTAHOBNEHUS M pOCTa MoTeHuMana goroCpOYHOro
PUHAHCMPOBaHUS B 93KOHOMUKE SBMISKOTCS CTabusbHblie U Npeacka3dyeMble MaKpO3KOHOMUYecKune
ycnoBua. ObecneyeHre Takmx YCNoBUIM OyOeT NMpOJO/HKEHO Yepes MNociefoBaTesibHY OEeHEXHO-
KPeOUTHYIO MOIUTUKY, HALLENIEHHYIO Ha LIeHOBYIO CTabU/IbHOCTb, B3BELLUEHHYHO BIOOXKETHYIO MOTNTUKY,
crnenyowyo 6IooKETHOMY NPaBuiy, a TakXke Yepes orpaHnYeHne pUCKOB A1 CUCTEMHOMN GUHAHCO-
BOW CTabW/IbHOCTMW.

Ba)kHo Y4YnTbiBaTb N CBOEBpPEeMeHHO pearMpoBaTb Ha USMe@HeHUA BHEeLWHUX ndOBVIVI, KOTOpblie
B TOM uncne popMmpyloTcs nog, BmMsHMeM aucbasnaHCcoB Ha 3apyb6e>XHbIX pbIHKaX, a TaK)Ke reono-
nnTnyeckue ¢pakTopbl, BKIOYAS PUCKU YCUITEHUS CaHKLMIA, MOBbILEHME PONIN BTOPUYHBIX CaHKLMMN
M CBSI3@aHHbIE C 3TUM CJTOXXHOCTU MEXOYHApPOLHOro B3aMMOLENCTBUS.

MpuHMMaa BO BHUMaHUE TeKylmMe TeHAEHLMU, a Tak)Ke Bbi3OBbl M BO3SMOXXHOCTU OJ1S pa3BU-
TUA poccumckoro prHaHcoBOro pbiHka, BaHk Poccun coBMecTHO ¢ MpaBuTtenbcTtBoM Poccuickom
®depepaunm 6ygeT cogemMcTBoBaThb ero pasBUTUIO Ha CpeaHeCpoOUYHOM FrOpU3OHTe, NpoBoasa pabo-
Ty NO CneayowmM K/loueBbiM HanpaBleHUsAM:

— co3spaHue YCNoBui Ofist yCUNeHns ponu GpMHaHCOBOIO cekTopa B PUHAHCUPOBaHUK TpaHchop-

MaLMM 3KOHOMUKKM MPU COXPAHEHUM YCTOMUMBOCTU GUHAHCOBOIrO CEKTOPA;
- 3aWwmMTa npaB notpeduTtenen GUHaHCOBbLIX YCIyr M MHBECTOPOB, NOBbIWEHWE PUHAHCOBOW [O-
CTYMHOCTM ONs rpaXkgaH 1 busHeca;

- umbpoBM3aUMa GUHAHCOBOIO PbiHKA U Pas3BUTUE MIATEXXHON MHPPACTPYKTYPbI;

— TpaHchOpMaLMsa CUCTEMbl BHELLHETOPIrOBbIX M1aTEXEN U PaCYETOB;

— obecrneyeHne GMHaAHCOBOM CTabUNbHOCTMW.

MoopobHoe n3noXxeHne 3annaHMpoBaHHbIX BaHKOM Poccrm Mep Ha Bnvkanmwme Tpu roga npen-
CTaBfieHo B pasgene 3.
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PA3[EN 3. HAMPABJIEHUSA PA3BUTUA POCCUUCKOIO
PUNHAHCOBOI'O PblIHKA

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

MpyY 3TOM BaXKHO, YTOBbI Ha PbIHOK KanuTana BbIXOAW/IM FOTOBbIE K 3TOMY KOMIMaHWU, BbICTPOUBLUME
KaueCcTBEHHYIO CUCTEMY KOPMOPATMBHOMO YMNpaBleHUs U packpbiTus MHopMauumn. Ons ¢opMmnpo-
BaHWS CnpaBen/IMBOM LieHbl pa3MeLLEHUs akLMIA U OrpaHUYEHNST PUCKOB BONATUNIbHOCTU Ha pPbIHKE
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HEMAaNOBaXHbIMU ABMSIIOTCS BOMPOCHI KayecTBa OpraHM3auum BbilMycka M cbanaHCUpPOBAHHOIMO CO-
CTaBa MHBECTOPOB — Kak PO3HUYHbIX, TaK U MHCTUTYLMOHAasbHbIX, B MEPCrNeKTVBE 3apybedKHbIX.

BaHk Poccumn mn MpaeutenbctBo Poccuimckom Pepgepaumm 6yoyT co3gaBaTbh YCNOBUS ONS paclum-
PEHUS MHCTPYMEHTOB MpUBEYeHMst AOITOCPOYHOIrO PUHAHCUPOBAHMUS, MOBbILLEHUS UX AOCTYMHOCTHA
M yoobCcTBa MCNOb30BaHUS, B TOM UYMC/e 3a CYET NMPUMEHEHUS LMDPOBbLIX TEXHOMOTMMIA.

HeobxoonMo BHeOpsiTb MHCTPYMEHTbl MOBbIWEHUS MHBECTULMOHHOIO KavecTBa U JIbFOTHble
pPe>XuMbl pa3MelleHns LLeHHbIX 6yMar ans KoMnaHui, 3aaercTBoBaHHbIX B TpaHcpopMaLmm poc-
CUIACKON 3KOHOMMKM U OCYLLECTBJIAIOWNX AEATESIbHOCTb B NMepCneKTUBHbIX U MPUOPUTETHbDIX
oTpacnsx, B TOM u4ucne B chepe BbICOKOTEXHONOMMYHOIO MPOU3BOACTBA, MMMOPTO3aMeLleHMs,
HECbIPbEBOrO 3KCMOPTa, YYaCTBYIOWMX B CO3OaHUN HEOOXOAMMOW UMHOPACTPYKTYpbl. TaKUMU UH-
CTPYMEHTaMM U PEXMMaMKU B TOM YMUCNIE€ MOIyT CTaTb:

- NpepocTaB/ieHMe rapaHTUIN CO CTOPOHbI FOCYAapCcTBa U MHCTUTYTOB PasBUTUS;

— MporpamMmbl MOALEPXKKM MO BbIXOLY Ha PbIHOK aKuMi UM ObnMraumin Ons KOMMaHum, ocy-
LLEeCTBNSAOWMX OeSTesIbHOCTb B MEPCNeKTUBHbIX OTPacisaX M NpoekTaxX, B MepByl0 ovepenb
rnognajatoLwmMx rnon TaKCOHOMUIO MPOEKTOB TEXHONIOMMYECKOrO CyBEPEHUTETA U CTPYKTYPHOM
apjanTauym aKOHOMMUKK'®, a Tak>Ke HaforoBble /broTbl MHBECTOPaM MO OOXOAAaM OT TakKMX LIEH-
HbIX ByMmar.

Y)Xe cendac oThesibHble Mepbl MOOOEPXKKM OKa3blBAKOTCA KOMMaHUAM — cybbekTamM MCI, pas-
MeLLlaLWMM akuum, obnuraumm Ha oupyke, a Takke MnpuBriekalowmM PUHaHCUPOBaHME 4epes
Kpaygnnatdopmbl. MNnaHupyeTca NpoainTb 3TM Mepbl NOSAEPXKKU, CPOKYCUPOBAB UX HA TEX KOM-
MaHWAX, KOTOPble CMOCOBCTBYIOT TEXHOOMMYECKOMY CyBEepPEHUTETY, PECTPYKTYPU3aLMM SKOHOMMKM
M MMNopTo3aMelleHnto. KpoMe Toro, onbIT Nnoaaep Xk Bbixoga MCI Ha pbIHOK KanuTasa MOXKeT
TakK>)ke UCMoNb30BaTbCsl, B TOM UMC/ie afanTUMpoBaTbCs, AJIA Noanep>XKU KOMMNaHui, pa3BuTHe Ko-
TOpbIX MOXXeT 6biTb 3HAUMMO A/ TpaHCOpPMaLUUU POCCUMCKOM IKOHOMMUKM, B YAaCTHOCTU AN
ObICTPOPACTYLLMX TEXHONOMMYECKNX KOMMaHUM.

C TOYKM 3peHuns cbanaHCMPOBAHHOIO Pa3BUTUS SKOHOMUKM Ba)KHO o6ecrnevynTb CKBO3HOM Xa-
pakTep Mep noaaep KM, X MPeeMCTBEHHOCTb Ha PasHbIX CTaOMSAX XXMUBHEHHOMO LKA KOMMaHWUM.
MNpuMeHeHne pasnnMyHOro poga Mep NMogaep>XKM B TOM YMC/IE MOXET paccMaTpumBaTbes onsg GoH-
noB Pre-IPO, pasMelleHMs LeHHbIX ByMar Ha MHBECTULMOHHbIX mnaTdopMax, a Takke gns LIDA,
BbIMyCKaeMbIX B MHPOPMaALMOHHbIX cucTeMax. MnaHupyeTtcs (Mpy Heob6XOAMMOCTM) OKasbiBaTb CO-
OencTBMe yyacTHMKaM pblHKa - B TOM 4uiCne opraHmsatopaM Toprosnu, |IPO-akcenepaTopam,
npodeccrnoHanbHbiM 1 BU3HEC-06beoMHEHNSIM — B BbICTPaMBaHWM KOMIJIEKCHOM KOHCANTUHIO-
BOIN MHPPACTPYKTYpPbl AJIA AMUTEHTOB (0719 PUHAHCOBOIO, TEXHUYECKOrO M BU3HEC-KOHCaNTUHIa
B pas3nuyHbiX dopMax). Takme MpakTUKU LIMPOKO MPUMEHSIOTCA 3a pybeXoM. DTO MOBbLICUT UH-
GOPMMPOBAHHOCTb KOMMaHUM O CYLLECTBYIOLWMX BO3MOXHOCTSX M Mepax MogaepyKu, nogxopax
M cnocobax YCTpaHeHUs MHOMBUOYyalbHbIX ©apbepoB Ha MyTU K NyOnnM4yHOMY cTaTycy, obnerumTt
O/ HUX MPOXOXAEHME BCeX HeobXoOuMbIX MpoLeayp, KOTopble MOryT MNpeacTaBnsiTbCA MM Kak
npobnemHble 1 (Unn) HenpeoponMmble. KpoMe Toro, NonesHow MNpakTUKOM MOXeT OblTb BegeHue
MHMOPMALIMOHHbBIX PECYPCOB O Mepax rocyoapCTBEeHHOM MopOepXXkM OuM3Heca, YTO peann3oBaHO
BO MHOIMX permoHax Poccun.

6 MocTtaHoBneHwe MpaBuTenbctBa Poccuickon ®epepaumm ot 15.04.2023 N2 603 «O6 yTBEpPXXAEHUMN MPUOPUTETHBIX Ha-
rnpaBfieHU NMPOEKTOB TEXHOJIOMMUYECKOrO CyBEPEHUTETa WM MPOEKTOB CTPYKTYPHOM aganTaumm 3KOHOMUKM Poccurickomn
Depepaumm 1 MNMonoxeHns o6 yCnoBUSX OTHECEHUS MPOEKTOB K MpOeKTaM TEXHONOMMYECKOro CyBepeHUTeTa U NpoekTam
CTPYKTYPHOM afjanTaumm akoHoMuKKn Poccuiickon depepaumm, o NpeacTaBieHnn CBEAEHUIN O MPOEKTax TEXHOIOMMYEeCKoro
CyBepeHuUTEeTa M MpoekTax CTPYKTYPHOW ajanTtauum 3KOHOMWKKM Poccuiickon Pepepauyv v BegeHUU peecTpa ykKasaH-
HbIX MPOEKTOB, a TaKXXe O TPebOoBaHUSX K OpraHM3auusiM, YNoIHOMOYEHHbIM MPEeACTaBATb 3aKOYEHUS O COOTBETCTBUM
MPOeKTOB TPebOBaHUAM K MPOEKTaM TEXHONIOMMYECKOro CyBEpPEHUTETa U NpoeKTaM CTPYKTYPHOM aganTauum 3KOHOMUKM
Poccurickon ®@epepaunmns» (nanee — NoctaHoBneHue MpaButenbctBa Poccuiickon @epepaumm ot 15.04.2023 N2 603).
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YTo KacaeTcs cnpoca Ha LeHHble byMaru, TO NpoAO/HKUTCA paboTa No GopMMPOBaHUIO IMHENKU
MHCTPYMEHTOB AJ1S A0/ITOCPOYHbIX UHBECTULUM rpaXkaaH'. Kpome Toro, nnaHmpyeTtcs npopaboTtaTb
CO3[aHMe MeXaHN3MOB MOBbIWEHUA MHPOPMMPOBAHHOCTU rpaXkaaH O BO3MOXKHOCTAX UX yYacTusi
B Pa3BUTUU POCCUIMCKOMN SIKOHOMUKMU Yepes BAOXKEHUS B akKUMU M OBnMraumm pocCUMCKUX KoMma-
HUI, B TOM YMCrie TeX, B OTHOLUEHUM KOTOPbIX Y HUX CITIOXWUIINCH OrnpeneseHHble noTpebutensckue,
rnoBefeHYeckne, coumarnbHble NaTTeEPHbl U NpeanoyTeHns. 3a0eNcTBOBaTb TakMe MaTTepPHbl MOXET
TaKXke JIMHerKa coumanbHO OPUEHTUPOBAHHbIX OOMIOBbIX MHCTPYMEHTOB, TakKMX KakK CoLMasibHble
obnurauum, pasBUTME MEXaHW3MOB COLMANIbHOIO COMDUMHAHCUPOBAHUS 3HAYMMbIX MPOEKTOB MpwU
rnocnepytoweM obLeCcTBEHHOM KCMOIb30BaHMM BO3BOOVMbIX/PEKOHCTPYMPYEMbBIX OOBEKTOB WH-
PpacTpyKTypbl.

Hapsgy ¢ noebiweHneM GUHAHCOBOM M MHBECTULIMOHHOW MPaMOTHOCTM He06XoaMMo pa3BMBaTh
CUCTEeMYy AOBEPUTENIbHOIO ynpaBneHusa 1 MHGOPMMPOBaTb rpaXkaaH O €e BO3MOXXHOCTHAX, YTO CHU-
3UT PUCKU NPU MHBECTUPOBAHMM B MHCTPYMEHTbI pblHKa Kanutana. baHk Poccum Takke oueHnBaeT
paclmMpeHme BO3MOXHOCTEN O/ MHCTUTYLMOHAIbHbIX MHBECTOPOB MO BIOXXEHMSIM B PbIHOK LIEH-
HbIX ByMmar.

BypeT npooo/mkeHo pasBuTME KaHasioB MpSAMbIX NPoAak aMUTEHTaMM rpakgaHaM cTaHpapT-
HbIX UHCTPYMEHTOB (pOHAO0BOro pbiHKa - 06NUraumii M akuum — B LLeNIIX JOJITOCPOUHbIX BJIOXKEHUMN
B pPeXXuMe «Kynun u aep>Xu» ¢ ucnosib3oBaHmeM puHaHcoBbIxX nnatpopMm u NMUD. 31o nossonmT
MUHUMMU3NPOBATb U3OEPXKKM SMUTEHTa M MHBECTOpPa Ha NMpoBefeHre MNoJobHbIX onepaumm M uc-
KNIOUYNTb MCKYCCTBEHHOE MOATasIKMBaHME BpoKepaMmM KOHCEPBATMBHbIX KIIMEHTOB K PUCKOBAHHbIM
MPOAYKTaM M aKTUBHOWM Toprosrie. Takme LeHHble 6yMarn MOryT B TOM YMcie npegnaratbcs B OO-
rnofHeHne K GaHKOBCKMM BK/IaAaM KakK OpraHM4YHoOe paclumMpeHue nopTdenss ¢ HU3KUM PUCKOM.
PasHOBMAOHOCTbIO TaknUX MHCTPYMEHTOB MOryT ObiTb cybdenepanbHble obnmraumm ons HaceneHus,
cpencTBa OT pa3MeLLeHMsi KOTOPbIX HampaBAstoTCs Ha PUHAHCMPOBaHME MNPOEKTOB CcoLuManb-
HOWM 1N 3KONTIOrMYECKOM HamnpaB/1IeHHOCTU, YTO HECET AOMONHUTENbHYIO LEeHHOCTb 01 MHBECTOPOB.
JIMHeNKy Takux MHCTPYMEHTOB C MPUBSA3KOM K KOHKPETHbIM LEI M PasBUTUS MOMYT MOMOJSHATb
¥ KOprnopaTyBHble obnuraumu.

Mpy 3TOM BaXKHO obecne4ynTb COBNOEHME CYLLECTBYIOWMX M 3annaHMPOBaHHbIX K pa3paboTke
TpeboBaHMN B OTHOLIEHUWN MPEeaNOXKEHUST HEKBANUPULIMPOBAHHBIM MHBECTOPaM COOTBETCTBYOLLMX
LIeHHbIX ByMar, a Tak)ke paBHble BO3MOXXHOCTWM MO MCMOSIb30BaHUIO HAceneHMeM broTbl MO Hanoro-
obnoxeHuto Yepes MexaHnam MNC, He3aBNCKMO OT TOIro, Kak MPMOBpeTatoTCs LieHHble byMarm — yepes
BpoKepa UK HanNpsaMyo Y aMUTEHTa Yyepe3 PUHaAHCOBYIO NnaThopmy.

MNoBbILEeHMIO MOTeHUMana NpMToka pecypcoB Yepes dmMHaHCOoBble NNaTGopMbl ByaeT cnocobCTBO-
BaTb CO3[aHWe MpaBOBbIX YCMIOBUM AN UCMOMb30BaHUS PUHAHCOBbBIX NNaThOpPM OpUONYECKMMA
nvuamm n UMM, 3anyck HOBbIX NPOOYKTOB Ha duMHAHCOBbLIX miatdopmax (B TOM uumcrie B obractum
HIMO), noBbilWeHe OCBEOOMIEHHOCTU FpaXkgaH 06 MMELWMXCS M HOBbIX MPOoAyKTaxX U cepBucax,
CTUMYNMpPOBaHME POCTa MPUCYTCTBUS pPermoHasnbHbIX PUHAHCOBbBIX OpraHM3auuin Ha PUHAHCOBbLIX
nnatdopmax. PrHaHCOBbIE NNAaTGOPMbl PACLUMPSIOT KPYr YY4aCTHMUKOB, OOMONHAOT MHPPACTPYKTYPY
PUHAHCOBOIO pbiHKa, OTKPbIBAOT OOMOSIHUTENIbHbIE BO3MOXKHOCTW ON1S1 rpaXkgaH, bnaHeca n puHaH-
COBbIX OpraHM3auui.

CBoW BKNlag, B pasBUTME MEXaHN3MOB MNpuBneyYeHmns GUHaAHCUPOBaHWS OT BHYTPEHHEro MHBECTO-
pa, B TOM 4yMCne Yyepes pa3MeLleHne LEeHHbIX ByMar (Bkntodas Ha ctagum pre-1PO), MOXXeT BHeCTH
pas3BUTUE NHBECTULMOHHBIX NNaTdopM, MOBbILEHNE UX MPUBIEKATENBHOCTU O/ MHBECTOPOB C CO-
XpaHeHMEM YPOBHS 3alUUTbI.

[Ons noBblleHNs BOBEYEHHOCTU HEeBaHKOBCKMX (GUHAHCOBbLIX OPraHuU3auMin B WMHBECTULMU
B LileHHble ByMaru rnpoekTOB M KOMMaHUM, OPUEHTUPOBAHHbIX Ha obecneyeHre TEXHONOrMYeCcKoro
CyBepeHuTeTa M CTPYKTYPHOW aganTaumMy 3KOHOMUKM (Ha OCHOBaHUKM TakKCOHOMWMK), MPOOOIHKUT-

7 NoppobHee cM. 3aga4y 1 «Pa3BuUTHE MHCTPYMEHTOB OONIFOCPOYHbIX COepexxeHnr 1 MHBECTULMN ONs rpakaaH» TeKyLllero
HarnpaBneHus.
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ca paboTa Hag COOTBETCTBYIOLWMM CTUMYUPYIOWMM PUCK-YYBCTBUTEbHBIM PEryIMPOBaHNEM.
Hapsgoy ¢ y)xe BBeOEHHbIM CTUMYMPYIOWMM PEryiMpoBaHMEM AN CTPaxoBbiX KommnaHun, MAD
M npodeccrnoHasbHbIX YYaCTHMKOB pbIHKA LEHHbIX 6yMar'® mnaHmpyeTcs BBeOeHMe COOTBETCTBYHO-
wero cTuMynupyrowero perynmpoBaHua ans HIMNd.

BaHk Poccum paccMOTpuT BOMPOC O pacliMpeHUUM UHBECTULIMOHHbIX BO3MOXHocTter HIMD
3a CYET OTMEHbl YacTu TpeboBaHUIN K COCTaBY U CTPYKTYPE UX MHBECTULMOHHbIX nopTdenen (Kpo-
M€e KOHLLeHTPaLMOHHbIX TIMMUTOB 1 eAMHOIO IMMUTA Ha akTUBbI C AOMNOSTHUTENbHbIM YPOBHEM pUCKa,
KOTOPbIN MOXET 6bITb paclumpeH). [Npy 3TOM COOTBETCTBYHOLLME MHBECTULMOHHbIE puckn HIMND byoyT
OorpaHmyeHbl TPeOOBaHNSAMM K UX CTPECC-TECTUPOBaHMIO, @ [OOPOCOBECTHOCTb NMpUHMMaeMbix HIMD
MHBECTULIMOHHbBIX PELUEHMM ByoeT obecrneyeHa TpeboBaHMAMU K X GUAYLMAPHOM OTBETCTBEHHO-
CTU. TpeboBaHMSA K COXPAHHOCTM MEHCMOHHbIX CPEOCTB M HAaAEXHOCTU TaKMX MHBECTULMA UMEIOT
pellatoLee 3Ha4YeHme.

BaHk Poccum npoomkuT paboTy No noBbileHUI0O MUHBECTULMOHHOM npuBnekaTenbHoctu MO
KaK MpUOpUTETHOrO MHCTPYMEHTa ANS Havana MHBECTUPOBaHUSA Ha PGUHAHCOBOM pPbIHKE PO3HUY-
HbIMW MHBECTOpPaMM U KaK yOoOOHOro MexaHuM3Ma CTPYKTYPUPOBaHUS OONIOCPOYHbIX MHBECTULMINA
WHCTUTYLMOHAIbHbIMX MHBECTOPaMU.

MpaBuTtenbctBoM Poccuirickon ®epepaunm Takxke 3arnjaHMpoBaHbl MepOonpUATUS, CTUMY-
NiMpylowe crnpoc Ha MHHOBaUUU, B TOM 4YMC/ieé CO CTOPOHbl NOCYAApPCTBEHHbIX KOpropauumn
M KOMMaHUM C rocyfapcTBeHHbIM yyacTueM. B yacTtHocTu, 6yaeT npopaboTaHO BbloeNeHne MM
CpencTB Ha OCYLLECTBIEHME MPSMbIX M BEHUYPHbIX MHBECTULMIN, MPpUOBpeTeHe NpoayKuUM pocC-
CUMNCKMX BbICOKOTEXHOMOMMYHbIX KOMMAHWMN, a TakKXKe CO3[aHMe CUCTEMbl MOKPbITUS PUCKOB MpU
BHeOPEHUM MHHOBALMOHHbIX PELLUEHMM (B TOM YMCNe BEHUYPHbIX KOMMaHui). KpoMe Toro, yctaHoBe-
HMEe KpUTepmeB AN BbICOKOTEXHOOMMYHbBIX M ObICTPOPACTYLMX BbICOKOTEXHOMOMMYHbBIX KOMMAHUIA
(«TEXHONOrMYECKMX ra3enem») No3BOSINT OKa3bliBaTb MM rOCy0apCTBEHHYIO MOOLAEPXKKY.

He MeHee Ba)XkHO pa3BUTME NMapTHEpCKUX OTHOLWIEHUM Bu3Heca MU rocypapcrsBa aJjis npusne-
YeHUSs MHBECTULUN B NMPOEKTbl YEPE3 MNCMO/Ib30BaHMNE KOHLECCHMOHHbBIX COMMaleHni, CornaweHuni
O roCygapCTBEHHO- U MyHMUMMNANbHO-4YaCTHOM NapTHepcTBe. MNpaBuTtenbcTtBO Poccuimckonm depe-
pauum NnaHMpyeT NpeanpuHMMaTh WarK, YTobbl co3aaTtb 6naronpusaTHble YCNOBUS ANns Takux Gopm
coTpyoHu4YecTBa.

MNpn aTOM Ansa pasBuTUSA pbiHKa KanuTtasia oco6oe 3HavueHue uMeeT AoBepue, AN nopgaepika-
HUA KOTOPOro Heo6xoAMMO HasriMume KauecTBeHHOM, AO0CTOBepHOM UHGopMaUUmn. [MO3TOMY BaXKHO
pacKpbITVe Takon MHbOPMaLMK IMUTEHTAMU LIEHHbIX ByMar, Hanuyme SOCTYMHbIX PbIHOYHbIX MHAW-
KaTOpOB M CTaTUCTUYECKMX AaHHbIX, a TaK)Ke obecrneyeHme 3amThl MpaB akLMOHEPOB (MHBECTOPOB),
KayeCTBEHHOE KOprnopaTyBHOE ynpaBreHmne'. KpoMe Toro, BaxkHO NMpOAo/HKeHWE paboTbl Mo pelle-
HUIO MPO6IeMbl 3a6NTOKMPOBAHHbBIX aKTUBOB.

Hannume poCTOBEPHOM M CBOEBPEMEHHOM CTAaTUCTUKU MO PUHAHCOBOMY CEKTOPY M SKOHOMUKE
B LIE/IOM, KOTOpasi BOCTpeboBaHa Kak BM3HeCOM, Tak U rocyoapCTBOM, TakxKe cnocobcTeyeT ¢op-
MMUPOBAHMIO egUHOrO0 MHOPMALIMOHHOIO NPOCTPAaHCTBA O/ BbIPpabOTKM OMTMMAsbHbIX peLleHU.

8 MpuHsATbl YkasaHne baHka Poccum o1 02.08.2023 N2 6495-Y «O BHeceHun MaMeHeHur B YkasaHue baHka Poccuum
oT 05.09.2016 N2 4129-Y «O cocTaBe 1 CTPYKType aKTVMBOB aKLMOHEPHbIX MHBECTULIMOHHbBIX POHAOB M aKTMBOB MaeBblX
MHBECTULMOHHbIX GOHOOB», YKadaHMe baHka Poccum ot 21.08.2023 N2 6513-Y «O BHeceHUn naMeHeHun B MonoxkeHne
BaHka Poccumn oT 16 Hosbps 2021 ropa N2 781-I «O TpeboBaHMaX K PUHAHCOBOM YCTOMUYMBOCTU MIaTEXECMNOCOOHOCTM
CTPaxoBLUMKOB», YkazaHne BaHka Poccum ot 09.10.2023 N2 6570-Y «O BHeceHUn naMeHeHn B YkasaHume baHka Poccum
oT 22 MapTa 2019 roga N2 5099-Y» 1 YkasaHue baHka Poccunm ot 09.10.2023 N2 6571-Y «O BHECEeHUN naMeHeHnl B Yka-
3aHue baHka Poccum oT 2 aBrycta 2021 roga N2 5873-V.

° Bonee nogpobHas WMHbopMaUMs COooepXuTca B pasgene 3 «HanpasneHve pasBuTUS GUHAHCOBOrO pbiHKa», Ha-
npaeneHnn 1 «Co3pgaHne YCrnoBUIM ANA YCUNEeHUs ponmv GUHAHCOBOrO pblHKa B (GUMHAHCMPOBaHUM TpaHcdopMaLmm
3KOHOMUKM MPU COXPAHEHUN YCTOMYMBOCTU GUHAHCOBOrO CekTopa, 3ajadax 3 «Pa3BuTne KOprnopaTUBHbIX OTHOLLEHNI
1 KOPNOPaTUBHOIO YrpaBieHusl, packpbiTe MHpopMaumm» n 5 «PacumperHne Bknaga GMHAaHCOBOro pbiHKa B JOCTMYKEHME
Lileniel yCTOMYMBOIro pasBmTUsi», a Takxke B HanpasneHum 5 «ObecneyeHne GrHaHCOBOWM CTabUIbHOCTU», 3afade 4 «Pa3suTne
HaLUMOHaNbHOM CUCTEMbI MHAMKATOPOB U MX aAMUHUCTPATOPOB, a TaKXXe PEUTUHIOBOW MHOYCTPUU».
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HanpaBneHuss coOBepLUEHCTBOBAHUSA CTaTUCTUKK, dopmupyeMor BaHkoMm Poccuu, nybnumkytoTcs
B MNporpamMme pasBUTUSA CTaTUCTUYECKOM OeaTenbHocTn BaHka Poccuu.

Hapsay c pasBuTMeM TpagULMOHHOIO pbiHKA KanuTasia B U3MEHMUBLUMXCA YC/IOBUSIX MOXKET
YCUTUTbCA POJib NapTHepcKoro ¢puHaHCUPOBaHUS KaK ele ogHoro crnocoba ¢dmHaHCUpOBaHUA
3KOHOMMYECKOro pasBUTUSA, a TaKXKE MOBbIWEHUS ©aroCoCTossHUS HaceneHus. Poccuickoe 3a-
KOHOOATENbCTBO HEe 3arpeLlaeT npenocTaBeHns YCyr MapTHEPCKOro GuUHaHCKMpoBaHus. B To e
BPEMS B HEKOTOPbIX C/lyYasiXx OKasaHWe TakmMx YCnyr 3aTpygHeHo 6e3 cneunanbHOro 3akoHoaaTtesb-
HOMO PErynMpoBaHus. STUM OTYACTU OBBACHSIETCH TO, UTO TakMe YCYrn OCTarTCa OrpaHUYEeHHbIMM
Kak no ob6beMaM, Tak 1 No reorpadun pacrnpocTpaHeHus. s pa3BUTUS 3TOro HanpaBneHns GUHaH-
COBOW OEATENbHOCTM 3anylleH 3KCMEPUMEHT Ha TEPPUTOPUAX OTAENbHbIX CyObekToB Poccuinmckom
®epepaunn®,

SKCNEepUMEHT MOMOXET OLIEHUTb MacLITabbl BOCTPEO6OBaHHOCTY 3TUX PUHAHCOBBIX UHCTPYMEH-
TOB Y YYaCTHUKOB PbIHKA U YBENNUYNTb OOCTYMHOCTb MOJOGHbIX YCNYr AN POCCUMCKUX FpakaaH,
a TaKXKe Manoro u cpegHero bmusHeca. OH BBOAUT perynvpoBaHMe Ans YYaCTHUMKOB 3KCMEPUMEH-
Ta, OOHOBPEMEHHO JaBasi BO3MOXXHOCTb H6aHKaM, KpeanTHbIM KoornepaTueam n MPO ocylecTBNsATb
TOProBble onepaumy Ha YCIIOBUSAX PacCpoYku nnatexa. Kpome Toro, NnpoBefeHne aKCrepuMeHTa
Takke byoeT cnocobCcTBOBaTb YCTAHOBMEHUIO KOHTAKTOB C GUHAHCOBbIMU MHCTUTYTaMKM CTpaH, raoe
Takme PUHAHCOBbBIE MHCTPYMEHTbI M MEXaHU3Mbl YXKe aKTUBHO Pa3BMBAaOTCS.

DKCNEPUMEHT MPOSINTCS C ceHTAbps 2023 no ceHTA0pb 2025 roga, a 3ateM B 2025 rony oynert
OCYLLECTB/IEHA OLEeHKa YCMelWHOCTN MpOBeOEHHOro 3KCMepMMEHTa Mo MapTHEPCKOMY (GUHAHCK-
POBaHWIO U HEOBXOAMMOCTM UMMNIEMEHTALMKM CMELManbHOro perynmpoBaHus B 3aKOHOAATENbCTBO
Poccuickon ®epepaumn. B xooe akcnepumeHTa BaHk Poccum 6ygeT ocylecTBsSTb perynmpoBsa-
HMe, KOHTPOJb U HaA30p 3a AeSATENIbHOCTbIO YYaCTHMKOB 3KCNeprMeHTa. [NpoBeaeHmne akcnepruMeHTa
MOMOXET OLIEHUTb 3aUHTEPECOBAHHOCTb YYaCTHUKOB PbiHKA B HOBbIX PUHAHCOBbLIX MHCTPYMEHTaX
M YBENMNUYNTb OOCTYNHOCTb MOAOOHbIX YCNYr AN POCCUNCKMX MpaykaaH, a TakyKe Manoro U cpegHe-
ro 6musHeca.

OnpepeneHHasa crieumdurka MapTHEPCKOro QPUHAHCUPOBaHUSA TpebyeT BblIpaboTKM COOTBET-
CTBYIOLMX MOOXOOOB K PEryMpoBaHUIO UM Haa3o0py. BaykHbIMM yCNOBUSIMW 300POBOro pasBUTUS
MapTHEPCKOro GUHaAHCMPOBaHMS ABNSIETCS NPOMNOPLMOHaNbHOE NpyaeHLUManbHOE 1 NOBEAEHYECKOoe
perynmpoBaHue, a Takke HaA30p U KOHTPOSb 33 YCTOMUYMBOCTbIO OpPraH13auymii, OKa3biBaOLWMX YCIy-
rM MapTHepCcKoro GUHaAHCUPOBAHUS, 38 COCTOSIHMEM UX CUCTEM YMNPaB/IEHUS, a TakKe 3a Ka4yeCTBOM
ycnyr n cobntogeHmeM MHTepecoB NOTpebuTenemn, YTo Takke ByaeT cnocob6CcTBOBaTb MOBbILLEHMIO
OOBEpUst K TakKUM yCyram.

3adaua 3. Pazsumue KopnopamuaHbIX OmHouwleHUli U KopnopamueHoO20
ynpaeJsieHusi, packpesimue uHgpopmayuu

OpOHOM 13 BaXXHEMLWMX Lenen B TEKYLMX SKOHOMUYECKUX YCITOBUSAX OCTAEeTCs MOBbILEHME UH-
BECTULIMOHHOM MNpUBMEKaTeNIbHOCTU KOMMaHWN. B CBSA3M C 3TKUM BHUMaHUA TpebytoT obecrneyeHune
KauyecTBa YyrnpaBrieHUss B KOMMaHUSX, OTBETCTBEHHOCTb UX MeHeIPKMEHTa 3a MpUHMUMaeMble pe-
LWEHWS, NPO3PaYHOCTb OEATENIbHOCTU, CNpPaBeasIMBOE OTHOLWIEHME K aKLMOHepaM U MHBECTOpaM,
a TaKXKe HaOeXHOCTb, MEPCNEKTUBHOCTb HamnpaBleHU OesATENbHOCTU, CTPEMSIEHME K OCBOEHUHIO
HOBbIX TeXHOMOrMM. [nsa GopMMpPOBaHMSA LOBEPUTENBHOM cpenbl, Heobxoammom ans adpPeKTUBHO-
ro QyHKLUMOHMPOBAaHUS pbiHKa KanuTana, YCTOMYMBOrO PasBUTUS OpraHM3aumii B JONTOCPOYHOM
nepcrnekTmee, a TakKXxe COXpaHeHUdA VIHBeCTVILl,I/IOHHOf/'I npmBneKaTesibHOCTUN U peI'IyTaLI,I/IOHHOIZ CO-
CTaBfisItoLWLEN POCCUNCKOW HOPUCOUKLMN, BAXKHO OPUEHTUPOBATbLCS Ha OOCTUIHYTbie 3a nocnegHue
OECATUNeTUs B 3TOM HarnpaBneHUW pesysnbTaTbl — MpaBoOBble MexXaHW3Mbl, obecreymBatowme 3a-
WNTY MNpaB akUMOHepoB, M 6a3oBble MOOXOAbl K KOPNOPaTUBHOMY YrpaBfieHWto, MokasaBline

20 Pecny6bnuka bawkopTtocTaH, Pecnybnuka TatapcTaH, YeueHckas Pecnybnuka, Pecnybnmkum JarectaH.
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cBoto adpdekTMBHOCTb. MoaTtoMy BaHk Poccuu npomo/mkut paboTy no pasBuTUIO KOpropaTuB-
HbIX OTHOLIEHWI U KOPMNOpPaTUBHOIO yrnpaBNeHus, a TaKkke Nno obecnevyeHuto NpaB akLMOHEpPOB
Ha JO/HKHOM ypOBHe.

B ocTpon dase kpusmca ong 3awmTbl KOMAAHUM U CBA3aHHbIX C HUMKU nuL, (aKUMOHEPOB, Ynie-
HOB OpraHoOB YyrnpaB/ieHNd, KOHTpareHTos, K}'Il/IeHTOB) OT HeraTBHbIX CAHKLUMOHHbIX I'IOC}'IG,D,CTBI/IVI
Obl/1 yCTaHOBNEH BPeMEHHbIM NOpsSaoK OCYLLEeCTBIEHUS] KOPMOPAaTUBHbIX NpaB, B TOM YMC/ie Ha ocrna-
pvBaHMe OENCTBUM OPraHOB yrpaB/ieHWsi, OCObbIM MOPSAOK GOPMMPOBaHUSA N PYHKLMOHMPOBaAHMS
CcoBeTa OMPEKTOPOB akKLMOHEPHOrO OOLLECTBA, a TakXKe MHble crnelmanbHble pPeXxxuMbl peanmsaumm
KOPMOpaTUBHOIO 3aKOHOLATENbCTBA, B TOM YMC/IE B YaCTU PackpbiTUsS MHbOpMaLMK.

C y4yeTOM 3Ha4YMMOCTM CBOEBPEMEHHOIO PacKpbiTUsS MHbOpPMaUMKM U KavyecTBa KOprnopaTuB-
HOro ynpaeneHus afs GUHAHCOBOIro pbiHKa, ¢ Mionsa 2023 roga?' Havancsa NocTerneHHbl BO3BpaT
K pacKpbITUO MHPOPMaLUKM SMUTEHTaMU LeHHbIX ByMar??. B yacTHOCTU, C 3TOr0 MOMEHTa He Mnpea-
YCMaTpPUBAETCS BO3MOXHOCTb MOSIHOrO 3aKpbiTUs MHPOPMaLMKM, a TakKe OrpaHu4YeH nepedveHb
N, KOTOpble MOFYT packpbiBaTb W MpenocTaBnsTb MHPOpMaUuMo B yceyeHHOM cocTaBe?. Llene-
Cco06pa3HO NPOAO/HKUTD MPAKTUKY OTMeHbl PYHKLIMOHUPOBaHUS creumnanbHbiX (QAHTUKPU3UCHDIX)
pPe>XMMOB peasin3auum KoOprnopaTUBHbIX NpaB M BepPHYTbCA K YCTaHOB/IEHHbIM 3aKOHOAATe/IbCTBOM
O KOprNopaTUBHbIX OTHOLIEHUAX Npoueaypam.

BaHk Poccun 6ynet yoenstb BHUMaHMe obecrneyeHmto nyormyHbIMM KOMMaHUSMM OBOCHOBaH-
HOCTU U OO/MKHOrO YPOBHS MHPOPMALMOHHOM MPO3PayYHOCTM KOPMOPATUBHbIX pelleHni, banaHca
MHTEPECOB BCEX YYACTHMKOB KOPMOPATMBHbIX OTHOLUEHUN, B TOM YNCNI€ MUHOPUTAPHbIX akKLMOHe-
poB. MnaHnpyeTcsa co3paHre npaBoBon 6a3bl AN NPOBeAEHUs COBPaHUIN aKLMOHEPOB B rMOPUOHOM
(OYHOM M ONCTAHLMOHHOM) pexxmMe, MexaHn3aMa, No3BOSAOLEro akKyMyMpoBaTb Fo1oca MUHOPU-
TapHbIX akKLIMOHEPOB ANS BblABMXXEHWNS KaHOULATOB B COBETbI AMPEKTOPOB MYO/IMUYHbIX aKLIMOHEPHbIX
0obLLecTB, COBEPLUEHCTBOBATb MpoLeaypbl MpUobpeTeHns KPYMHbIX MaKeTOB aKuMi My6nanYHbIX 06-
LLEeCTB B LENSAX YBEIMYEHUS UX TMOKOCTU U CHVDKEHUS U3OEPXKEK MaXKOPUTAPHbIX aKLMOHEPOB Mpw
OOHOBPEMEHHOM YCUJTEHWM 3aLUTbl MPaB MUHOPUTAPHbBIX aKLMOHEPOB B C/lydae CMeHbl KOHTPOM-
PYIOLLEro akLMoHepa.

MoBbiweHMIO NpUBNeKaTeNlbHOCTU MHBECTULUN U YKPEN/IEHUIO A,0BEepUsa K KOMMaHUU Crnoco6-
CTBYET NpeackadyeMoCTb AnMBUaAeHAOHbIX BbiniaT. ﬂ,)‘lﬂ 3TOro niaHunpyeTca onpenennTtb Tpe6OBaHI/IF|
K coOepXXaHuto OMBUOEHOHOMN MONUTUKKM MyONMYHOro obliectBa, YCTaHOBUTb 0OSA3aHHOCTb MO ee
YTBEPXAEHMIO M PacCKpbITUO, @ TakKXKe MO OObSACHEHMIO aKLMOHEepaM MpPUYMH OTK/IOHEHUs YT-
BEPXXOEHHOW OAMBUOEHOHOM MONUTUKU. YKasaHHble Mepbl 6yayT cnocobCTBOBaTb LOITOCPOYHOMY
WHBECTULIMOHHOMY MJIaHMPOBAaHMIO.

[Ons pa3BuTUS pbiHKa JONrOBOro GUHaHCMpoOBaHUSA BaHk Poccum nmnaHupyeT npogo/mKnTb pac-
LWMPSATb BO3MOXKHOCTU OJ11 SMUTEHTOB 06NMrauuii No 66ICTPOMY U yOOOHOMY OPOPMIEHMIO CAENOK,
a TaKke coBeplIeHCTBOBaTb MexXaHU3Mbl 3aluUTbl NMpaB BnagesnbueB obnuraumin. MNMnaHupyeTtcs
TakXKe yCOBepLUEeHCTBOBaTb MOPSAOK PecTpyKTypu3aumm 3a00/HKEHHOCTY MO KOPROpaTUBHbBIM 06-
NnVraumsam 1 nNpoBeneHust cobpaHnin Bnagenbues obnmrauyin, NoBbICUTb OTBETCTBEHHOCTb Y/1EHOB

21 B cooTBeTCcTBUM C [MocTaHoBneHneM [MpaBuTtenbctBa Poccuiickon @epepaumm oT 12.03.2022 N2 351 «O6 0cobeHHOCTsX
pacKpbITUS U NpefocTaBneHus MHbopMaLmMK, noanexalle packpbiTUio U NPefoCTaBeHUo B COOTBETCTBUM C Tpebo-
BaHuaMK DepfepanbHoro 3akoHa «O6 akUMOHepHbIX oblecTBax» W PepgepanbHOro 3akoHa «O pbiHKe LieHHbIX 6ymars,
M OCOBEHHOCTSAX PaCKpbITUS MHCaANMOepckon MHOOPMaLMM B COOTBETCTBUM C TpeboBaHuaMW DepeparnbHOro 3akoHa
«O MNpOTUBOAENCTBUMM HEMPaBOMEPHOMY WCMOMIb30BaHUID WMHCANOEPCKON MHOOPMaLMKM U MaHWUMYIMPOBAHUIO PbIHKOM
1 O BHECEHUMN N3MEHEeHWI B OTAeNbHble 3akoHoAaTe bHble akTbl Poccuiickon depepaumms».

22 OMUTEHTaM LEHHbIX ByMar npefcTaBns/iiocb MpPaBO OrPaHUYUTb WM MOSHOCTbIO OTKa3aTbCs OT PacKpbiTUsS M Npeno-
cTaBneHus MHPopMaLmm, Nognexallen packpbiTUIO (B TOM YMC/Ie B MPOCMEKTe LEeHHbIX Bymar) 1 (Win) npenocTaBieHno
B COOTBETCTBMU C TpeboBaHuAMM DefepanbHOro 3akoHa oT 26.12.1995 N2 208-dP3 «O6 akLMOoHepHbIX obLecTBax» 1 Pe-
nepanbHOro 3akoHa ot 22.04.1996 N2 39-d3 «O pblHKE LieHHbIX ByMars.

23 MocTaHoBneHue MpaBuTenbcTBa Poccuiickon ®epepaumm ot 04.07.2023 N2 1102 «O6 0COBEHHOCTSAX PacKpbITUs U (Un)
rnpenocTaBneHns MHbopMaumK, NOANeXaller packpbITUO 1 (UN) NPeaoCTaBNeHUIO B COOTBETCTBUN C TpeboBaHnsaMu de-
nepanbHoro 3akoHa «O6 akUMoHepHbIX oblecTBax» U PenepanbHOro 3akoHa «O pblHKE LEeHHbIX ByMars.
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OpraHoB yrnpaBlieHNS SMUTEHTOB ObNMraLmii 3a NPUHMMaEMbIe peLleHWs, 3aTparvBatoLe MHTEPECHI
BflafernbLeB 06nmMrauyini, U YKpenuTb MHCTUTYT NpeacTaBuUTens BragenbLueB obnuraymii.

BaHk Poccum Takoke nNpogo/mkuT paboTy MO BHEAPEHUIO B MPaKTUKY POCCUMCKUX My6SIMUHbIX
KOMMaHUM JTyvWnX CTaHAAPTOB KOPMOpPaTUBHOIMO YyrnpaB/ieHUs, KOTopble OoTpaxeHbl B Kopekce
KOpnopaTKBHOro yrnpasneHus (ganee — Kogekc)?* n nHbix pekoMeHgaumsax BaHka Poccmm. Oco3HaH-
HOe BHepeHMe pekoMeHaaumMm Kogekca gOMKHO NOBbICUTb YCTOMUMBOCTb AeATENIbHOCTY KOMMaHUM,
MOMOYb MM CBOEBPEMEHHO afanTUPOBATbCHA K ObICTPO MEHSIIOWMMCS YCNOBUAM BeoeHUs busHeca
M MCMOJSIb30BaTb HOBblE BO3MOXXHOCTW. DTO OO/HKHO CMOCOOCTBOBATb MOBbLILLEHUIO MX MpPUBJIEKa-
TENbHOCTW A1 MHBECTOPOB.

BaHk Poccum nnaHupyeT pa3paboTaTb NOAxonbl, HanpaBfi€HHbIE Ha Yiy4lleHMe NMpakTUKy KOpro-
PaTMBHOIO YMNpaBfiEHNS B XONAMHIAX U rPynnax KOMMaHWM ¢ y4eToM crneundunkm nx geaTenbHOCTH.

B yacTn pasBUTUA KOPMOPaTUBHOIO ynpaBneHus B PUHAHCOBbIX opraHusaumax baHk Poccun
NAaHMPYeT onpenenuTb U HOPMAaTMBHO 3aKpenuTb MOAXOAbl K OpraHM3aumMm OTOeNbHbIX MPaKTUK
KOpropaTUBHOIO ynpasneHus, Bkatouas GopMUpoBaHME COBETa OMPEKTOPOB, CO3OaHNE CUCTEMDbI
onnaTbl TPyAa, @ TakKe rapMOHU3MPOBaTb TPeOOBaHMSA K YNPaB/IEHUIO PUCKaMK, OCYLLECTBIEHUIO
BHYTPEHHEro KOHTPO/S M BHYTPEHHero aygmta B PUHaAHCOBbBIX OpraHM3aumsX.

BaHk Poccunm npogomKnT paboTy Mo COBEPLUEHCTBOBaHMIO KOPMOPaTUBHOIO yrpaBleHWs B Kpe-
OUTHbIX OpraHusaumsax. MNnaHuvpyeTcs paspaboTka cTaHOapTa Mo KOPropaTUMBHOMY YrpaBieHUIo
B KPeOUTHbIX OpraHmM3auusax. Ycunus 6yayT B TOM 4McC/ie HampaBeHbl Ha co3faHMe CTUMYJIOB OJi1s
pasBUTUS CUCTEM BHYTPEHHEIO KOHTPONS U BbisIBIEHWE HEOOOPOCOBECTHOMO M HE3aKOHHOIO MoBe-
OEHUSA B KPEOUTHbBIX OpraHM3aumsax, BHeOpeHMe 3aTUYECKMX CTaHOAPTOB UX OEATENbHOCTW.

BaHk Poccum Takke nnaHuMpyeT YHUPULMPOBaTb M YCOBEPLUEHCTBOBaTb TpeboBaHUS K KBanu-
duKaLmmM 1 genoBon penyTaumy cneumanmcTtoB Ha GUHAHCOBOM pbiHKe (BKtOYasi pyKOBOAUTENEN,
OOMKHOCTHbBIX JUL, M COBCTBEHHMKOB PUHAHCOBbBIX OpraHM3auuin) OJ1si NOBbILWEHUS KayecTBa yrpaB-
neHms 1 paboTbl B GMHAHCOBbLIX OPraHM3aLMsaX Ha BCEX YPOBHSX.

CnocobcTBOBaTh ynyylleHWo KadecTBa MHPOpMauym Ha GUHAHCOBOM pbIHKE, MOBbIWEHWNIO O0-
BEpPUS Mosib3oBaTenier K GMHAHCOBOM OTUYETHOCTU OydeT pasBUTUME UHCTUTYTA ayguTa OTYETHOCTU
YYaCTHMKOB GMHAHCOBOIO PbIHKA.

HauvHasa ¢ oTtueTHOCTM 3a 2024 rop okasbiBaTb COMYTCTBYHOLWME ayauTy YCAyrm v npoBoO-
OUTb ayguT OTYETHOCTU OBOLLECTBEHHO 3HAYMMbIX OpraHM3auuii Ha PUHAHCOBOM pbIHKE CMOryT
TONMbKO ayoMUTOPCKME OpraHM3auun, CBeOeHUs O KOTOPbIX BHeceHbl B peecTp baHka Poccuun. Oes-
TenbHocTb BaHka Poccum no gaHHOMy HampaeneHuto B 2024 -2026 rogax 6yoet cocpenoTodeHa
Ha npouenypax gOMycka ayouTOPCKMX OpraHM3aLmii K OKa3aHMIO TaKMX YCIyT, OLLEHKE ayaMTOPCKMX
opraHmsauumn, BKIIOYEHHbIX B peecTp BaHka Poccumn, no kateropmsmM pucka, GOpMUPOBaHUK NX UH-
OVBMAYanbHOrO Hag30pHOro Npoduns.

BaHk Poccuy npopomkmT paboTy, HampaBneHHYO Ha CO34aHMe edMHOro pbiHKa ayAMTOPCKMX
ycnyr B pamkax EASC, a Takxke paboTy, CBA3aHHYO C NMPU3HAHMEM aygMUTOPCKMX 3aKTOUEHWI, BbIMNy-
LEeHHbIX POCCUNCKMMU ayOUTOPCKUMM KOMMAHUSAMUK, B OPY>XKECTBEHHbIX CTPaHax.

3adaua 4. Yauacmue 6aHkoe 8 pUHAHCUPOBAHUU 3KOHOMUYECKO20 pa3zeumusi

Ha cpegHecpo4YHOM ropusoHTe OGaHKOBCKMIN CEKTOp, Kak Hambonee KpyrHbli CEerMeHT poc-
CUINCKOro GUHAHCOBOIO pbIHKA, OO/MKEH UrpaTb 3HAYMMYIO pPosib B GUMHAHCUMPOBAHMU YCKOPEHHOM
TpaHcdopMaLMM POCCUNCKON IKOHOMUKU. pn 3TOM dUHaAHCMPOBaHME MPUOPUTETHDBIX MPOEKTOB,
HarpaB/IEHHbIX Ha Pa3BUTUE OTEYECTBEHHOW 3KOHOMWKMW, B CPeOHECPOYHOW NepcrnekTMBe caenaet
3KOHOMUKY Hosiee yCToOMUMBOM 1 ByaeT CnocOBCTBOBATb YyYLLIEHUIO NPOduIsa pUCKOB CaMoro baH-
KOBCKOIO CEKTopa.

24 MucbMo BaHka Poccum ot 10.04.2014 N2 06-52/2463 «O Kopgekce KOprnopaTWBHOIMO yripaBieHus» oduumanbHO ony6-
nukosaHo 18 anpens 2014 roga n peKoMeHOoBaHO K NpuMeHeHuto baHkom Poccun.



http://cbr.ru/statichtml/file/59420/inf_apr_1014.pdf
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Bo3MOXHOCTM 6aHKOB y4acTBOBaTb B KpeOUTOBaHUM OOFOCPOYHbIX WHBECTULIMOHHBIX MPOEKTOB
rnoa4Yac orpaHUYeHbl, yYNTbIBast, YTO 3HAUMTENbHAs YacCTb MX MAaCCUBOB — KPAaTKOCPOYHas UM OO BOCTpe-
60BaHMs. KpoMe Toro, HEKOTOpblE KOMMaHWM U MPOEKTbI PeanibHOrO CEKTOPA ABMISKOTCS OUYEHb KPYMHbIMM
O2>KEe MO MeXXAYyHapOAHbIM MepKaM, 1 KanuTasn KpynHEeMLWNX pOCCUNCKMX BaHKOB HEQOCTaTOUEH AN Kpe-
OUTOBaHWS TaKMX KOMIMaHWM 1 NPOEKTOB B TpebyeMoM obbeMe. MNoaToMy HeobxoamMo cnocobcTBoBaTh
ob6ecnevyeHUto 6aHKOBCKOro ceKTopa A0J/IrOCPOUHbIMU pecypcamm, pa3BMBaTb MexaHM3Mbl pacnpepe-
JIeHUs1 PUCKOB U B LI€JIOM MOBbICUTb MHTEpec 6aHKOB KpeauToBaTb NPUOPUTETHbDIE NMPOEKTbI.

B uensix cospgaHusa ycnosuin ons GopMmMpoBaHmMs B BAHKOBCKOM CEKTOpe OOITOCPOYHbIX pecyp-
COB HEOOXOOMMO MPOOO/MKUTH PaboTy MO COBEPLUEHCTBOBAHUIO CUCTEMbI CTPaxOBaHWS BK1AOOB.
B wacTHOCTU, NNaHMpyeTCs YBENTMYUTD JIMMUT CTPAXOBOro BO3MeLLeHUs 1 gubdepeHumMpoBaTb CTaB-
KM otuncneHmn B MoHp, 0b6sa3aTenbHOro crpaxoBaHus BkiiagoB (POCB) B 3aBMCKMMOCTM OT Tuna
M CPOYHOCTM BKaga. DTO cAenaeT JONrocpoyHble Bkadbl 6onee npueBnekatesbHbIMMU AN KIWEH-
TOB, MO3BOJINT 6aHKaM MOBbLICUTb UX AOXOOHOCTb U obecneunT MPUTOK yCTOVILWIBbIX OONTOCPOYHbIX
rnaccuBoB Ans1 PUHAHCMPOBAHUSA SKOHOMUKU.

BaHk Poccum 6ymeT cogoencTBoBaTb pPasBUTMIO MPAaBOBbIX M OMepaLMOHHbIX MeXaHU3MOB, CrMo-
COBCTBYOWMX AMBEPCUPUKALMMN KPeOUTHOrO pUCKa BHYTPU BAHKOBCKOIro CEKTopa, a Takxe Mexxay
6aHKaMV U OpYyrMMY yyYacTHMKaMy GUHAHCOBOro pbiHKa. B 4YacTHOCTW, mMnaHMpyeTcs CconencTBo-
BaTb 6onee akTMBHOMY UCMONb30BaHMIO MHCTPYMEHTOB CEKbIOPUTU3aLUM BAHKOBCKUX KPeaMTHbIX
noptdenen, CUHOMUMPOBaHMS 6AaHKOBCKMX KPeauToB M OAPYrMX CNOCOOOB pacrnpeneneHms pUCkoB.
3TO OCOBEHHO BaXKHO, YUYMUTbIBAs OrPaHMYEHHbIN OOCTYN POCCUMNCKMX KOMMAHUN K MeXAyHapos-
HbIM d)I/IHaHCOBbIM PbIHKaM 1 He4OCTaTO4YHYO eMKOCTb BHYTpPEeHHero CbOH,D,OBOFO PbIHKa. CHmXeHune
KOHLEHTPaLMM KpeanTHOro prUcka TakdKe MOXeT OblTb JOCTUIHYTO Yepes3 MoKpbITUE YacTM pUCKa ro-
CYOapCTBOM U MHCTUTYTaMM pPasBUTUS MyTEM NMpefocTaBneHns 6aHKkaM rapaHTyin U MOPYYUTENbCTB.

YTOObl MOBbLICUTb MHTEPEC OaHKOB KpeauToBaTb Hanbonee Ba)kHble O/11 SKOHOMUWKMU MPOEKThI,
BaHk Poccum BHegpun ctuMynupylouiee 6aHKOBCKOe perynmpoBaHue. Terepb 6aHky MOryT cylle-
CTBEHHO (B psife CnyYaeB B ABa-TpU pasa) CHU3UTb Harpy3Ky Ha KanuTas no KpeamTaM Ha MpOoeKThI,
KOTOpble CMNOCOBCTBYIOT 0OBecneyeHmo TEXHONOMMYECKOrO CyBEPEHMTETA U CTPYKTYPHOM aganTtaumm
3KOHOMUKU. CHIKEHME HAarpy3KW Ha KanuTan genaeT Takme KpeguTbl 6onee BbirogHbiMM A1 6aHKOB,
COOTBETCTBEHHO, NPOEeKTaM CTaHOBUTCA nerye npmeiekaTb d)I/IHaHCVIpOBaHVIe.

MNpn 3TOM, YTOObI UCKTIOYNTL HaKoMneHne B OaHKOBCKOM CUCTEME M3ObITOUHbIX PUCKOB, OObeM
PErynaTOpHbIX CTUMYMIOB OrPaHUYEH: JIMMUTbI MCNOSb30BaHUS NbroT O/151 OTAENIbHbIX 6aHKOB 3aBU-
CAT OT MX 3anaca KanuTtana v peHTabenbHOCTU.

Kputepum npoekToB onpepeneHbl [paButenbctBoM Poccuickon depepaumm B CreuyanibHOM
TakCOHOMUKZS, B KOTOPOM OBO3HaYeHbl HaMbonee MPUOPUTETHbIE OTPAC/IEBbIE HampaBneHus, BUObI
MpoAyKLUMM, MOKa HEJOCTATOYHO JTOKANIM30BaHHbIE UM KOTOPbIE MOXKET ObITb C/IOXHO MMMOPTUPOBATb.
Kpome Toro, B TaKCOHOMUIO BKITKOYEHbI MHPPACTPYKTYpPa U YCIYrn, KOTOPbIE HYXXHbl, YUTOObI 4OMOTHU-
Te/IbHO CHU3UTb 3aBNCNMOCTb OT MMIMOPTa N NepeopUneHTMpPOBaTb 3KCMOPT Ha HOBbIE PbIHKK.

MNonHOCTbIO peann3oBaTh MOTEHLMaN CTUMYIMPYIOLWErO perynmpoBaHMs MOXXHO TOSTbKO MpW Ha-
NNYNM JOCTaTOYHOIO KOJIMYECTBa COOTBETCTBYHOLWMX TaKCOHOMWMU MPOEKTOB C MPUEM/IEMbIM AN
6aHKOB ypoBHeM pucka. lNoatoMy BaHk Poccumn nogaep)kuBaeT MHTerpaumio TakCcOHOMUU C MepaMu
rocyaapcTBeHHOM NnoanepXXkKu U ydyacTUeM rocyfapCTBEeHHbIX UHCTUTYTOB pa3BUTUSA B pUHAHCU-
poOBaHMM CTpaTernyeckm sHa4YMMbIX MPOEKTOB. Takon noaxon 6yneT cnocobCcTBOBaTb AOCTMIKEHMIO
CUHepreTmyeckoro addekTa, Npy KOTOPOM PErYNATOPHbIE CTUMYIbl OyoYT YCUeHbl MepaMm PUHAH-
COBOM MOAOEPXKKM, YTO B UTOre NO3BONUT peanin3oBaTb H60/blue NPUOPUTETHBIX MPOEKTOB?.

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

%6 bonee nopgpobHas UWHPopMaumMs 06 UHbIX Mepax Mo pas3BUTUIO 6GaHKOBCKOro peryrMpoBaHus MpuvBedeHa
B pasgene 3 «HanpaeneHve pas3BuTUS GUHAHCOBOIO pbiHKax», HanpasneHun 1 «CosgaHne yCnoBuUnN OJis YCUNIEHUS POSn
dMHAHCOBOro pblHKa B PUHAHCUMPOBAHUM TpaHChHOPMaLMMN IKOHOMUKU MPU COXPaHEHUU YCTOMYMBOCTU PUHAHCOBOrO
cekTopa», 3agayve 7 «ObecrneyeHne yCTOMYMBOCTU U Pa3BUTUE PErYTMPOBaHNS GUHAHCOBbIX OpraHM3auunii».
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MNpn Bcelr CBOEN Ba)XHOCTUM HEKOTOpble NMpUOPUTETHble, CTpaTeruvyeckme AJia CTpaHbl UH-
BECTULIMOHHbIE MPOEKTbl U MPOrpaMMbl C TOUYKU 3PEHUS PbIHOYHDbIX KPeaUTOpPOB MOryT MMETb
OTHOCUTEJIbHO BbICOKUE pUCKU. B 3TOM cniyyae gns o6ecnevyeHns PMHaHCMPOBaHUA 3TUX MPOEKTOB
M NporpamMMm AO/DKHbI 3aA,e1NCTBOBaTbCs 6104)KeTHbIe pecypCbl U BO3SMOXXHOCTU FOCYAapCTBEHHbIX
MHCTUTYTOB pa3BUTUA. [1prBrieUYeHMe 6aHKOBCKUX KPEeaUTOB AN TakMX MNPOEKTOB BO3MOXKHO MO-
CpencTBOM MpefocTaBneHns BaHkaM rocyoapCTBEHHbIX FrapaHTUM M MOPYYUTENbCTB UHCTUTYTOB
pasBUTUS UK BbiNycka obnmnrauuii, obecrneyeHHbIX TakKMMM rapaHTUsSMU U MopyynTenbcTBamMu. MNpu
3TOM A5 3PDEKTUBHOCTMU TaKOW MOOAEPXKU BaXKHO, YTOObI rapaHTUM U MOPYYUTENbCTBa OENCTBU-
TeNbHO MOMOranu CHU3UTb PUCKM BaHKOB, TO €CTb UMENU XapakTep 6e3yCnoBHbIX 1 6e30T3bIBHbIX
00653aTenbCTB.

OTpenbHble NPOeKTbl M3-3a HU3KOW OKYMaeMOCTU He CMOryT MpeTeHOoBaTb Ha MOJSyYyeHre Bbl-
COKOKaUeCTBEHHbIX FOCrapaHTUM UM OBCNY>XMBaTb KpeAamTbl MO PbIHOYHbIM CTaBkaM. Ecnn Takme
MPOEKTbl MMEIT CTpaTeErMYeckoe 3HauYeHne ans SKOHOMMKM, OHU OOMKHbI cybcmampoBaTbesa U (Mnn)
COPUMHaAHCMPOBATbCS 3a CYET MPSIMbIX MHBECTULMIM FOCYAAPCTBEHHbIX MHCTUTYTOB pasBuTUs. BMme-
CTe C TeM BaXKHO, YTOObl MHCTUTYTbl Pa3BUTUS HE BCTYMNanu B MPsSMYO KOHKYPEHLMIO C KpeaUTHbIMU
opraHmsauusMm. O6beEM CTUMYIMPYHIOLWMX Mep AO/MKEH ObiTb OrpaHMYeH O CHUXKEHUS PUCKOB Cy-
LLLeCTBEHHOIO CMSArYeHUst OEHEXHbIX YCIIOBUM, YTO noTpebyeT oT BaHka Poccun nopoepxvBaTb
KJIIOYEBYIO CTaBKy B DKOHOMMKE Ha Goriee BbICOKOM YpOBHE. [py 3TOM Ba)KHOE 3Ha4yeHUEe UMEIOT
MpUOpPUTM3aLMs MPOEKTOB AN CyOoCMaMPOBaHUS, HarnpaBfeHe cyocmaomm Ha pelleHne nepeooye-
pegHbIX 3agad TpaHchopMaLMM IKOHOMKMKU, UX LIENIEBOE U OTBETCTBEHHOE BbIMNOSTHEHME.

C yuyeToM noTpebHOoCTen CTPYKTYPHOW TpaHCPOpMaLMM IKOHOMUKM B CPEeOHEeCpPOYHOM nep-
CMeKTMBE POJSib UHCTUTYTOB Pa3BUTUS MOBbLICUTCS, PaCLUMPUTCA MaclwTab mx gesTenbHocTU. B cBoto
ouyepenp, paclMpeHne posv UHCTUTYTOB pasBUTUS OyoeT cnocobcTBoBaTb Oosiee akTUBHOMY
pa3BUTUIO MPOEKTHOINO PUHAHCMPOBaHMS. B CBA3M C 3TUM HEOOXOAMMO MpenycMOTPEeTb aBTOMaTU -
yeckne MexaHM3Mbl JoKanuTanmsaumm MHCTUTYTOB Pa3BUTUS (B TOM YMC/e B paMKax Mnogaep kaHus
MX CTaTyca OpraHu3auumi rocygapCTBEHHOIO CEKTOPa Kak HeO6XO0OMMOro yCNoBUS OJ1 COXPaHEHMS
0CObO0ro perynmpoBaHus Mo TpeboBaHMAM HGAHKOB K HKMM), @ rOCYAapCTBY — YYeCTb MOTPEOHOCTMU
B TaKOWM JoKanuTanuMaauum Npuv naaHMpoOBaHUKM pacxonoB denepanbHoro bromkeTa. Tak, apPpekTnB-
HbIM MOXXET CTaTb CO34aHMe eOMHOro 015t BCeX MHCTUTYTOB Pa3BUTUS TPAHCMNAPeHTHOro MexaHM3Ma
Tak Has3blBAaeMOro yTBepXXAeHHOro kanutana?’. Hanbonee 4yeTkuMn MexaHW3M YTBEepXXOEeHHOro Ka-
nMTana paspaboTaH B oTHoWweHnn BOB.P®, oH MOXET OblTb MaclUTabMpoBaH Ha Apyrme MHCTUTYThI
pa3BuUTUS. OOMNONMHUTENbHO MHCTUTYTaM pPasBUTUS HEOBXOAMMO YCWUIUTb CPeOHECPOYHOE Mpor-
HO3MPOBaHNE KOHCONMUOUMPOBAHHbLIX MOKa3aTeNen OeATeNbHOCTW, BKOYas KanwuTtasa, HOpMaTuBbI
PUHaAHCOBOWM YCTOMUYMBOCTM, HE TOJBbKO B LLESISIX BbISIBMIEHWS MOTPEOHOCTY B OKanMTanm3aumm (UHbIX
Mep rocygapcTBEHHOW MOOAEPXKKM), HO U OIS pacLlUMPEHUs OeATeNbHOCTU B nepcrnekTmae. MNpume-
HEHMEe MeTOOOB CTPEeCC-TECTUPOBAHMS TakXKe MOXKET CrocobCcTBOBaTb H6onee YeTKOMY MOHMMAHUIO
MOTPEBHOCTM MHCTUTYTOB Pa3BUTUS B KanuTane.

MpopomknTcs paboTa Mo pacwMpeHUto NoTeHuUana pasBuTus MasnbiXx 6aHKOB M Nponopumo-
HasZIbHOMY CHM)KEHUIO pPerynsaiToOpHOM Harpysku. B yacTHOCTU, NiaHMpyeTCs pacluMpeHmne Crmcka
LIeHHbIX ByMar, OOCTYMHbIX TakMM BaHKaM, a Takxke npefoctaBsieHMe 6aHKkaM ¢ 6a3oBOMN NULEH3N-
el npaBa OTKPbiBaTb KOPPECMNOHOEHTCKME CYeTa B MHOCTPaHHbIX BaHKax Ha MOCTOSHHOWM OCHOBe.
Kpome Toro, baHk Poccmu npogomkmT npopabaTtbiBaTh C yY4aCTHMKAMKM pbiHKa NOAXOObl K CO30aHUIO
creumanbHbiXx 6aHKOBCKMX OObeAMHEHUI, UTO MOXKET MOMOYb B Pa3BUTUM BusHec-Mmogenemn 6aHKoB
C 6a30BON NINLIEH3MEN, CHDKEHUIO 3aTpaT (HanpuMmep, Ha UT 1 MapKeTUHr), yBENNYEHMIO MacLLTaboB
613Heca U KIMeHTCKoW 6asbl.

27 YTBEPXKAEHHbIN KanuTan — Ta 4acTb YCTaBHOrO KanuTana MHCTUTYTa pasBUTUS, KOoTopasi GopMMpyeTcsl 3a cueT cybcu-
O 13 depepanbHOro GloaXeTa M MOCNenyloWero BHECEHUST AOMOMHUTENbHBIX MMYLLECTBEHHbIX B3HOCOB Poccuitckorn
Depepaumn Npu OOCTVDKEHUN UHCTUTYTOM PasBUTUS TPUITEPHbIX 3HAYEHWI obsi3aTenbHbIX HOPMaTMBOB (MoKasaTenemn)
PUHaAHCOBOM YCTOMYMBOCTU.
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3adaya 5. PacwupeHue eksiaoa puHAHCO8020 pbIHKA 8 docmuXkeHue yeneu
ycmoliyueo20 passumus

Bonpocbl HaLMOHaNbHOWM MOBECTKU YCTOMUYMBOIO Pa3BUTUS, B TOM UYMCTIE NPOOOHKEHNE AeATE b-
HOCTW, HaNPaBNEHHOM Ha OXpPaHy OKpPY>KaloLen cpenbl U pa3BUTUE COLMaNbHOM cdepbl, OCTAOTCH
aKTyalbHbIMW B KOHTEKCTE NPOUCXOSALWEN CTPYKTYPHOM TpaHchopMaLmm pOCCUNCKOM SKOHOMUKMN.

[aHHble BONPOCbl 3HaUYMMbl U A5 BbICTPaMBaHUS OTHOLUEHWUM C 3apyOeXKHbIMU MapTHepamMu 13
umcna OPY>KECTBEHHbIX CTpaH, KOTOpble TakXXe MpuOatoT BaXKHOE 3HayeHre BOMpOCaM 3KOormm
M KnmMaTa. Poccum BaKHO He OkasaTbCsl B UMC/E OTCTalOWMX KakK B paMKaxX K/IMMaTUYecKoW Mo-
BECTKW, TaK M B OTHOLIEHUWM MOAXOOOB K OOCTVDKEHUIO Lienen yCTOMYMBOro pasBUTKS, YTOObI He
OOMYyCTUTb PUCKOB AN SKOHOMUKM U GUHAHCOBOro cektopa. baHk Poccmum npopomkmT paboTty no
CTpPeCcCc-TeCTUPOBaAHMUIO KJIMMaTUYECKMX PUCKOB AJIAA OLLeHKU UX BIIUAHUA Ha GUHAHCOBbDIN PbIHOK
M POCCUMCKYIO DKOHOMMUKY.

HauyoHanbHoe yrnepooHoe perynmpoBaHUE SIBMSIETCS OCHOBOW Ans peanmsaumm Crpaterum
coumanbHO-3KOHOMUYECKOro pasBuTus Poccurickon ®Pepgepauym C HU3KKMM YPOBHEM BbIGPOCOB
rMapHMKOBbIX razoB o 2050 ropa. Poccus obnagaeT 3HauMTENbHbIM MOTEHLMANOM 15 peanm3aumm
MPOEKTOB MO CHWMXKEHUIO U abCcopObLMM MapHUKOBBIX Nra30B 3a CYET OOLIMPHbBIX TEPPUTOPUN U YHU-
KarnbHbIX 3KOCUCTEM. B aTUX ycnoBuax 6yaeT npoao/mkeHa paboTta no pasBUTUIO HaLMOHaNIbHOM
CUCTEMbI YINIepoOfHOro perysimpoBaHuUsi U CUCTEMbl GUPXKEBOI TOProB/iIM YrNepoaHbIMU eaUHU-
UaMM C MNPUBIIEYEHNEM KIIMPUHIOBOM MHOPACTPYKTYpbl ANs obecrneyeHuss pacyeTtoB Mo Mopenm
«MOCTaBKa NPOTMB MNnaTexxa» 1 MCXoOs N3 BO3MOXHOIO HETTUHIA YriiepogHoro cnega BHyTpuU cTpa-
Hbl HQ OCHOBE PbIHOYHOW LEeHbl Ha yrrnepon, GopMMUPYEMON Ha BHYTPEHHEM pbiHke. Heobxoammo
Takke obecneymTb NpU3HaHME HETTUHIa YINIEPOAHOro cnefa Ansi aKCrnopTUpyeMow NpoayKumm 3a
pyb6eXxoM yepes MHTErpaLmio CUCTEM TOProB/IM BbIBpOCaMM MapHUKOBbBIX MA30B MW B3aUMHOE Mpu-
3HaHWe YrNepogHOro perynmpoBaHns pbiIHKaMy OPY>XXeCTBEHHbIX CTPaH.

BakHO obecneunTb uHTerpaumio yueta ESG-¢pakTopoB B 6M3Hec-cTpaTermm, KopnopaTtmsHoe
yrpaBJieHUe U pUCK-MEeHeAKMEHT PUHAHCOBbIX M HE(PUHAHCOBbIX OPraHM3aLMii C YYETOM TEKYLLEN
CUTYauumM, HaLMOHASbHbIX NMPUOPUTETOB POCCUNCKOM 3KOHOMUKU U OMbITa OPY>XXECTBEHHbIX CTPaH.
MpogomknTca pa3paboTka MOAXOAOB K PAaCKpbITUIO MHPOPMauuM 06 YyCTOMUMBOM pPasBUTUM Kak
MyO/MYHBIMU aKLIMOHEPHbIMK ObLLECTBaMU, Tak U GUHAHCOBbIMU OpraHM3aLMsiMUK, @ TaKXKe Mo BHe-
OPEHMIO BOMPOCOB YCTOMUMBOIO pas3BuUTUS U ydyeTa ESG-¢pakTopoB B KOpNopaTMBHOE yrpaBrieHne
W OesTeNnbHOCTb YY4aCTHMKOB PUMHAHCOBOIO pbiHKa, B TOM YMC/e Yepes3 COOTBETCTBYHOLLME METOLO-
nornmyeckme OOoKyMeHTbl. DTO 06ecneunT COmMoCTaBMMOCTb PaCKpbIBAEMbIX AaHHbIX, BO3MOXXHOCTb
afleKBaTHOM OLEHKM MHBECTOPaMW U KOHTpareHTamMm ESG-pmMCKOB M BO3MOXHOCTEM Ha MUKPO- U
MaKpOYPOBHSIX 1 BbIOOpa Hauy4LIMX BaprUaHTOB MHBECTUPOBAHUSI.

BaHk Poccum npooomkmT coBeplueHCTBOBaTb MHPPACTPYKTYpY U MHCTPYMEHTbl YCTOMUYMBO-
ro pasBuUTUSA: Pa3BKBaTb Y)Xe CO30aHHble MHCTPYMEHTbl, YTOUYHATb Noaxoabl K MxX Bepudukaumm.
KpoMe Toro, pacCMOTpUT BO3MOXKHbIE MOAXOAbl K MapKMPOBKE NMpoayKToB GMHAHCUPOBaHUS YCTOM-
UMBOIO Pa3BUTUS.

lMnaHvpyeTcs OCyLWecTBASTb MOHUTOPUHI COOMIOAEHUS YyYaCcTHMKaMM GUHaHCOBOIO pbiHKa peKko-
MeHJauMn B 06/1acTu YCTOMYMBOIO pasBUTUS?E, a MO UTOraM MOHUTOPUHIa — MpUHMUMaTb peLleHne
O LIeN1IecoobpasHOCTM BKJIIOYEHUS PsiAa pekoMeHJauun B perynmpoBaHme. baHk Poccuu nnaHupyet
OCYLLECTBNATb TaKOM MOHUTOPUHI B TOM YMC/Ie B OTHOLIEHMM NpUCBOeHusa ESG-penTmHros?. Yka-

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

2° B pamkax aTon paboTbl B 2023 rogy onybnukoBaH Aoknaf ANs OOLECTBEHHbIX KOHCYNbTaumi «MopenbHass MeTodono-
rms ESG-penTuHroB», a B nocrnenyrowem n nHpopmaumoHHoe nmcbmo BaHka Poccum ot 30.06.2023 N2 MH-02-05/46
«O paspaboTke MeTomonornM u npuceoeHun ESG-pelTUHroB (PEUTUHIOB YCTOMYMBOIO pasBUTUSA)» B adpec yyacT-
HMKOB (GUHaAHCOBOro pbiHKa, B KOTOPOM BaHKOM Poccum npepnoxxeHbl HanpaBneHus yHUOUKaLMM NOAXO[0B OLEHKWN
dakTopoB, BXoaswmx B ESG-penTuHr. B panbHenwem baHk Poccum 6yaet KOHTpONMpoBaTb criejoBaHMe pekoMeHAaunsM
no NpUcBoeHuto ESG-pelTUHIoB 1 Npn HEOBXOAMMOCTN OBHOB/IATL MOAXOAbI C YY4ETOM OMbITa UCMOMb30BaHWA KPeaUTHO-
PENTUHIOBbIMY areHTCTBaMM.
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3aHHble Mepbl JOMKHbI MO3BOINTb MHBECTOPAM TOYHEE OLleHMBaTb pasMep npeMmu 3a puck. Mo Mepe
BbIPabOTKM MEXOYHapPOOHbIX MOAXOOOB U Pa3BUTUS MPaKTUKM yueTa KIMMaTUYECKUX PUCKOB BHYTPU
CTpaHbl OyOeT pacCMOTPEHa LienecoobpasHOCTb BHeOpeHUs 6oree XeCTKOro perynmpoBaHuS.

ByneT Takke paccMOTpeH BOMPOC CTUMYIMPOBaHUSA pbiHKa GUHAHCUPOBaHMUS YCTOMYMBOrO pas-
BUTUA U NOBbIWEHNA 3anHTepeCOBaHHOCTM ero y4aCTHUKOB. COOTBeTCTBYI-OLLl,l/Ie npennoXxeHma o
Mepax MNMOoALepPXXKW, B TOM 4YMC/e O HaNOoroBbIX SibroTaxX Kak AN OpraHu3auuii, BbiMyCKatoWwmX UH-
CTPYMEHTbl GUHAHCUPOBAHUS YCTOMUMBOIO Pa3BUTUS, TaK U OJ11 MHBECTOPOB B TakMe MHCTPYMEHTHI,
a TaKkXke O MexaHM3Max Cybcuamii U rocyOapCTBEHHbIX rapaHTU, NiaHMpyeTcs npopaboTaTb Co-
BMecCTHO c [MpaBuTenbcTtBoM Poccuimckon degepaumm npy ydyacTum KOMMNaHUM peanibHOro CeKTopa
M PUHAHCOBOIo pbiHKa. o pesynbTaTtaM NMpUMeHeHUs BHeapeHHoro B 2023 rogy CTUMYNMpytoLle-
ro 6aHKOBCKOrO pPerynMpoBaHus ONs MPOEeKTOB TEXHOMOMMYECKOro CyBepeHUTeTa U CTPYKTYPHOM
TpaHchOpMaLMM IKOHOMUKM ByOeT NpoaHasiM3MpoBaHa BO3MOXKHOCTb PaCnpOCTPaHEeHUs aHasno-
MYHbIX CTUMYSIOB Ha NPOEKTbl YCTOMYMBOrO Pa3BUTUS.

BaHk Poccuun Tak)ke peanusyetr CO6CTBEHHYIO KOPMOPAaTUBHYIO MOJIMTUKY B 06s1aCTU yCTOM-
yMBOro pasBuUTUA. [aHMpPyeTCs ee KackagMpoBaHMEe Ha LOYepHMe CTPYKTYpbl perynstopa, uto
crnocobcTByeT 6onee adPeKTUBHOMY WCMONb30BaHUIO pPecypcoB M obecneudvBaeT Bkiag BaHka
Poccun B OCTUMXKEHME Liener YCTOMYMBOro pasBUTUSA U KITMMaTUUYECKOW MOBECTKM.

3adaua 6. Passumue pbIHKA cmpaxoeaHusi

B ycnoBusix MocTaBneHHOM 3aJayM No CTPYKTYPHOM TpaHCHOpMaLMM SKOHOMUKM 3HAUUTENBHO
BO3pacTeT pOJib pblHKA CTPaxoBaHWs, KOTOPbIM NPMU3BaH obecrneunTb 3almMTy 6usHeca 1 bnaroco-
cTosiHus ntoger. OOHMM U3 MHCTPYMEHTOB, KOTOPbIA CrOCO6CTBYET GOPMUPOBAHMIO BHYTPEHHUX
MCTOYHNKOB AONTOCPOYHOro GUHAHCUPOBAHUS SKOHOMUKM, MOXKET CTaTb CTPaxoBaHMe KM3HU. MNpun
3TOM yBeNIMYEHME ero OXBaTa HarnpsiMyro CBA3aHO C MOBbILEHWNEM YPOBHS AOBEPUS MPaXkaaH K 3TOMY
MHCTPYMEHTY MHBECTUPOBaHUS. B 3TUX LEensx Ha pbiHKE CTpaxoBaHUs XU3HWM3C nnaHupyeTcsa 3any-
CTUTb CUCTEMY rapaHTUpPOBaHUsl MO AOroBOPaM CTPaxoBaHUSA XXU3HMU, KOTOpasi O/MKHa obecneunTb
COXPaHHOCTb OONITOCPOYHbIX BJIOXEHUW rpakaaH. [JaHHas cucTeMa OyOoeT CTPOUTbCHA Ha Tex e
npuHUunax, 4Yto n CTpaxoBaHuMe O0erno3nTtoB B 6aHKax 1 rapaHTnpoBaHmMe NeHCNOHHDbIX HaKOMIEHUN.
B cnyyae 6aHKpOTCTBa CTPaxoBOW OpraHM3aumm ee obs3aTenbCTBa Nnepeqn KiaMeHTaMm B npegenax,
YCTaHOBNEHHbIX 3aKOHOLATENbCTBOM, OyAYyT UCMOMHEHbl 38 CYEeT rapaHTUMHoOro doHpa, popmupye-
MO0 M3 B3HOCOB CTPAaXOBblX OpraHM3aLnii.

Mpopomkntca paboTa Hag BHEOPEHMEM HOBOrro OJI9 POCCUMMCKOrO CTPaxOBOro pbliHKa Mpo-
OyKTa — AONEeBOro CTpaxoBaHus >XU3HM3. TakoM KOMIMEKCHbIA MPOOYKT CTPaXOBaHUS >XMU3HWU
C MHBECTULIMOHHOW COCTaBnsloWen OyaeT npenoCTaBnsaTb MOTPeOUTENtO Hapsgoy C NMporpaMmon
OOJITOCPOYHOIo CTpaxoBaHNA >XXU3HU rmbkue MHBECTULUMNOHHbIE BO3MOXXHOCTU. |-|pl/l 3TOM 6y-
OYyT 3aluuleHbl ero npaBa Kak MHBECTOpPa, a MHBEeCTUUMOHHaA CTpaTterna 6y,u,eT 3aBUCeTb OT ero
rMoXenaHum 1 puck-annetTmTa. B paMkax gaHHOro MpoayKkTa MfaHMpyeTcs peanu3aumst ero MHee-
CTULIMOHHOM YacTu Yepesd oTKpbITble MND. Takon Noaxon K peryimpoBaHMIoO 0OIEBONO CTPaxoBaHMS
YKN3HU MOoTpebyeT 3HaUMTENIbHO MeHblle 3aTpaT Ha pa3paboTky M BHeOpeHWe HOBOro perynmpo-
BaHMS M MO3BOJIUT BOCMOSIb30BaTbCs HapaboTaHHbIMU 3PDEKTUBHBIMU MHCTPYMEHTaMU 3aluUThbI
MHBecCTOpa.

PblHOK cTpaxoBaHWs cnocobeH MpenoCcTaBnsTb MOTPEOUTENSIM CTpaxoBble MPOOYKTbl, MaKCU-
MafibHO OTBeYalwre UX MHTepecaM. TakMe BO3MOXHOCTU OBYCNOBAMBAOT Kak pasBUTME CaMOro
pblHKa CTpaxoBaHMUs, TaKk M OOCTMXKEHME MOCTaBNEHHbIX cTpaTermveckmx uenen. baHk Poccun 6y-

%0 B oT/iMume oT 6aHKOBCKOro CeKTOpa, rge BCe BK/adbl M cYeTa YaCTHbIX UL, 3aCTpaxoBaHbl, Ha CTPaxoOBOM pPbIHKeE obsiza-
TenbCTBa CTanOBOlZ KOMMaHunM nepen KJIMeHTOM B Cly4ae ee 6aHKpOTCTBa He rapaHTUPYOTCA rocygapCTBOM, YTO ABNAETCA
ogHom 13 MPUYMH HU3KOro JOBEPUS MpadkaaH K JOrOBOPaM CTPaxoBaHUS XXM3HM B Poccun.

31 Unit-linked insurance plan.



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon ®epepaLim Pasnen 3. HanpaeneHust passntg
36 Ha 2024 rop v nepviopg, 2025 1 2026 ropos POCCUIMCKOrO GUHAHCOBOrO PblHKa

OeT yaenarb ocob6oe BHMMaHMe BMAaM CTPaxoBaHus, B NepBylo oyepeab pO3HMUYHbIM, C HU3KOM
K/IMEHTCKOM LEeHHOCTbIo. /IHOMKaTOpaMy HU3KOM KITMEHTCKOM LEHHOCTU SBNSIOTCS, B YaCTHO-
CTW, MaNOBEPOSATHbIE CODbITUS B COCTaBE CTPaxyeMbiX PUCKOB WM OOFOCPOYHO HU3KWIA YPOBEHDb
BbIMAaT. PeweHnto aTux 3agad 6ygeTt cnocobcTBoBaTh BBegeHHoe B 2022-2023 rogax perynmpo-
BaHKe YC/1I0BUIM CTPaxoOBaHMS Mo TakMM JOOPOBOSIbHBIM BUOAM CTPaxXOBaHUS, @ Tak)Ke YCTaHOBNEHME
TpeboBaHWM MO PacKpbITUIO MHPOPMaLMK O CTpaxoBOM NpoaykTe2, MNpu atoM BaHk Poccuun 6yget
OCYLLECTB/ISATb MOHUTOPUHI 3PPEKTUBHOCTU TaKOro peryimpoBaHus. B onrocpoyHom nepcnekTu-
Be 3TO 6yaoeT crnocobCcTBOBAaTb MOBLILWEHUIO OBEPUS K PbIHKY CTPaxoBaHUS.

Ha cTpaxoBOM pbiHKE NPOOOMKUTCS paboTa Hag cospaHmMeM n obecneyeHneM GpyHKLUMOHUPOBa-
HUA LLeHTPannM3oBaHHOM CUCTeMbl c60pa, aHanu3a U XxpaHeHUs MHGOpMaLUU C NPSIMbIM yYacTUeM
BaHka Poccumn. 310 HEOOXOOMMO L0711 MOBbIWEHUS MHPOPMALMOHHOW MPO3PayYHOCTV U Pa3BUTUS
obMeHa nHdbopmMaumen. MNpsmoe yyactme perynsartopa no3BonmT obecneumnTtb aPpPekTUBHOCTb PyHK-
LMOHMPOBAHUSA Takon MHPOPMALMOHHOM CUCTEMbI, COBMOAaTb BbiICOKME TpeboBaHUSA K Ka4vyecTBy
MHdoOpMaLmMM (B TOM UMCe 3a CYeT AOCTYyMa K rocygapCTBEHHbIM MHPOPMALMOHHBIM CUCTEMAaM),
a TaKkxke NpUOepPXXMBATbCH BbICOKMX CTaHOAPTOB 3alLMTbl MHPOpMaLMmM (BKtOUasi MepcoHarbHble JaH-
Hble 1 CBefeHWs, COCTaB/IsOWME TarHy cTpaxoBaHus). [aHHas cucTeMa NpefocTaBUT CTPaxOBbIM
KOMMaHMSAM paBHbIA JOCTYMN K KayeCTBEHHOW MHbOpPMaLMK, KOTopas HeobxoamMma O1s1 HaOeXHOro
yyeTa PUCKOB. Y HUX MOSIBUTCA BO3MOXHOCTb MPOBOAUTb 60/Iee TOHKYIO HaCTpOMKY LieHOObpaso-
BaHMS C YYETOM MHAOMBUAOYASbHbIX PUCKOB KIIMEHTOB, a TakXXe pa3pabaTbiBaTb HOBblE CTPaxOBble
MPOAYKTbI.

BaHk Poccun Takke NMpoao/HKUT BHeApEeHME PUCK-OPUEHTUPOBaHHOIO noaxoaa K perynupo-
BaHUIO CTPaAXOBOro ceKTopa B 4acTW MoaMdPUKaLMM OLEHKU CTPaxoBbliX PUCKOB U onpefeneHus
HOPMaTMBHbIX TPebOoBaHWM K KanuTany. byoyT paclumpeHbl TpeboBaHMSA K CUCTEME KOPMOPaTUBHOMO
yrNpaBneHNs CTPaXOBLLUMKOB, B TOM YMC/IE YTOUHEHbI TPeOOBaHMS K CUCTEME YrpaBleHUsS pUCKaMU.

B uensx MNOCTpOeHUss €OMHOMN CTPaxoBOW WHPPACTPYKTYpPbl C OPY>XXECTBEHHbIMU CTpaHa-
MW W CO3OaHUS YCNOBUM [ONS PasBUTUS KOHKYPEHLMM Ha pbiHKE MepecTpaxoBaHUSA MNyTem
CO3[aHNS OOMONHUTENbHbIX MEPECTPAXOBOYHbBIX EMKOCTEN NPOOO/MKUTCS paboTa No MeXxayHapoa-
HOMY MPU3HaAHUIO KayeCcTBa POCCUMCKOMN CTPaxXoBOM U NepecTpaxoBOYHOM 3alumTbl, HANIAXKMBaHUIO
B3aMMOAENCTBMNSA C KOMMAAHUSAMK U3 OPY>KECTBEHHbIX CTPaH Ha PbIHOYHOM YPOBHE.

3adaua 7. O6ecne4yeHue ycmolivueocmu u passumue pez2ysiupoeaHust
¢uHaHcosebix op2aHusayuli

PerynatopHble nocnabneHms no3BOnSOT MPOWTU OCTpyto dasy Kpusnca, HO HE MOryT coxpa-
HATbCS YPEe3MEPHO AOJIrO, YYMUTbIBaAs, YTO 3TO MOXET MPUBECTU K UCKAXKEHUSM, HEIDPEKTUBHOMY
pacnpeneneHunto pecypcoB B GUHAHCOBOM CEKTOPE U 3KOHOMUKE, HAKOMTIEHMIO Upe3MEPHbIX PUCKOB
B PMHAHCOBbLIX OpraHM3auusix, YTO, B CBOKO ovepefb, CO34ACT Yyrpo3bl Asst PUHAHCOBOW CTabUIbHO-
CTM B LLeNIOM.

BbinonHeHne ¢UHAHCOBbLIM PbIHKOM CBOUX GYHKLUMA MO TpaHCchopMaumm cbepexxeHnii B MHBe-
CTULMM, a TaKxKe YCUNeHne ero ponu B GUHAHCKUPOBaHUM TpaHCcHOpMaLMM SKOHOMUKM BO3MOXHO
TONIBKO MPU HanMMyMM Ha pbiHKe PUHAHCOBO YCTOMYMBBIX, 300POBbIX PUHAHCOBLIX MOCPEAHUKOB.
MoatoMy BaHk Poccuu v panee 6yneTt yaenstb 3HaYMMOE BHMMaHWME COXPAHEHUIO YCTOMYMBOCTU
PUHaHCOBbIX OpraHu3aLMii, a TakxKe NaHUpyeT NPOBOANTb AOMONHUTENBbHYIO HAaCTPOWKY perynmpo-
BaHMS C YYETOM HOBbIX peanui.

32 MpuHSTHI HOpPMaTUBHbIE akTbl BaHka Poccun, npegycMaTpuBalolmMe packpbiTue MHPoOpMaumMM o JoroBopax [OOpOBOb-
HOro cTpaxoBaHWs B ¢dopMe KIo4eBOro MHOOPMAaLMOHHOIO [OKYMEHTa, @ TakXe YCTaHaBnMBatloWMe MUHMMasbHbie
(cTaHOapTHble) TPe6OBaHWS K YCNOBUAM OCYLLECTBIEHUSI OTAEbHbIX BUOOB AOOPOBOSIbHOMO CTPaxoBaHUs, HanpaBieHHble
Ha MoBbILIEHME KIIMEHTCKOM LeHHOCTU (ykasaHus oT 28.03.2022 N2 6107-Y; ot 29.03.2022 N2 6109-Y; ot 17.05.2022
N2 6139-Y; ot 02.08.2023 N2 6494-Y).



OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
Paspnen 3. HanpaeieHus pas3suTiig dUHaHCOBOro pblHKa Poccumckon degepaLiym
POCCUINCKOrO PUHAHCOBOIO PbiHKa Ha 2024 rog v nepvion 2025 1 2026 ronos 37

Co3zpaBas ycnoBus ans pasBuUTms GUHAHCOBOMO pbiHKa M obecneynBasi GUHAHCOBYHO CTabUIbHOCTb
Ha CMCTEMHOM YpPOBHe, BaHK Poccunu yunTbiBaeT Kak obLime Ons BCEX CEKTOPOB GUHAHCOBOMO pbiHKa
TEHAEHUMM, TaK 1 crneumdryeckme ois Kakgoro U3 HUX. 3TO ONpeaensieT, C OAHOM CTOPOHbI, Hannyme
OCOBEHHOCTEN B perynmpoBaHnm OeaTeNlbHOCTU PasnnYHbIX PUHAHCOBBIX MOCPEOHMKOB, @ C APYromn —
yCcuneHme obLHOCTU PErynsaTOPHbIX MOAXOO0B M 3afad, B YaCTHOCTU TaKMX, KaK NPOMOpLMOHanbHOCTb
pPerynsTopHoM Harpy3km M MacluTaba gesaTenbHOCTUM PUHAHCOBbLIX OpraHM3auuii, BBegeHUE CUCTEM
rapaHTUPOBAaHUS, CHIDKEHNE U3OEPXKEeK YYAaCTHUKOB pbliHKA, CO34aHME 3aKOHOOATESbHbIX W MpaBoO-
BbIX YCNOBUIM 181 OUCTaHLMOHHbBIX GOPMaTOB 0B6CNY)KMBaHUS, MPOHNKHOBEHUS LIMGPOBbLIX MPOAYKTOB
n ycnyr. Mpw 3TOM NocTerneHHoe pasMbiBaHWE rpaHnL, Mexay cekTopaMm GUHaHCOBOIO pbiHKa M 3MeK-
TPOHHOWM KOMMepLMM, BCe 6oniee KpOCC-CEKTOParibHbIM XapakTep [eATENbHOCTU (GUHAHCOBbIX
MOCPeOHMKOB, MOSABNIEHNE SKOCUCTEM TPEOYIOT LOMONHUTENTbHOM HAaCTPOMKM PEryIMPOBaHUS Kak Ppu-
HaHCOBOIO PbIHKa B LIENTIOM, Tak U OTAESbHbIX BUOOB AEATENbHOCTU (MPOAYKTOB).

Bbixoa U3 perynaTopHbIX nocnabneHui

BaHk Poccun noatanHO CHMMaeT perynaropHble nocnabneHus, BBeAeHHble AN Noaaep)XkKu
¢urHaHCOBOro pbiHKa B YC/IOBUSIX OCTpoi ¢pa3bl Kpmuauca B 2022 ropay. Bbixon 13 perynsaTopHbIX No-
cnabneHn OomKeH ObiTb MOCTEMEHHbIM MpY ObBecneyeHnn COOTBETCTBYHOLWENO KOHTPOSS PUCKOB
B GMHAHCOBOM CeKTope. DTO KacaeTcs Kak 6aHKOB, Tak M HEKPEOUTHbIX PUHAHCOBbBIX OpraHm3aummn
(H®O). MHorue perynaTtopHble nocnabneHmsa ona 6aHkos 1 HOO, B TOM umMcne Mepbl, Kacatowme-
CSl BO3MOXXHOCTW dUKCaLMM BaMOTHbIX KypPCOB, CTOMMOCTU LieHHbIX ByMar, packpbiTus MHGopMaLmm
M Opyrue, y>ke OTMeHEeHbI, YaCTb Mep COXPaHUT CBOE AENCTBME A0 KoHua 2023 roga, oTaesbHble Mepbl
nMpopo/mKaT OencTBoBaTb 6onee JONrMnM CpoK (HanpuMep, oueHKa KpeguTHOro pucka B OTHOLUEHUM
33aeMLUMKOB, MOMNaBLUMX MOL, OrpaHUYUTENbHbIE MEPbI), HEKOTOpPble ByoyT BCTPOEHbI B pEryMpoBaHue.

BmecTe ¢ TeM, UTOBbl CHU3UTb Harpy3ky Ha KanuTan 6aHKOB, YMPOCTUTb MpU3HaHME YObITKOB
Mo 3ab6NOKMPOBaHHbBIM aKTMBaM, NOALEPXKATb KPeANUTOBaHME, a TaKXKE UCKTIOUYNTb aPPeKT cTurmaTm-
3aumMu Npu «NpPodUTUM» HagbaBoOK, NPEaYCMOTPEHO BPEMEHHOE CHIDKEHME HAg0aBOK K HOpMaTMBaMm
OOCTaTOYHOCTW KanuTana, KOTopble paHee Mo3BONMAM HakonuTb Bydep kanutana n gemnomposaTb
BfIMSIHWE HeraTUBHbIX GakToOpoB Ha GUHAHCOBBIN CEKTOP.

Mpy 3TOM B LENSX OrpaHUYeHUs pocTa KpeauToB/3aMMOB C MOBbILWEHHBIMU PUCKAMN B CErMeH-
Te HeobecrneyeHHOro mnoTPeBUTENBCKOrO KPeaouToBaHUS MPUMEHSIIOTCS MaKponpyaeHLumanbHble
NMMUTbI, HaMpaB/eHHble Ha OECTUMYMPOBaHME KPeoUTOBaHUS 3aEeMLUMKOB C BbICOKOW AOSITOBOM
Harpyskon. B opyrux cerMeHTax gnsi eCTUMYIMPOBaHUS PUCKOBAHHOIO KpeguToBaHMs (B YacTHO-
CTKn, B noTteke) BaHk Poccum NpogomkmMT MCMob30BaTb CUCTEMY MaKpOMpyaAeHLUMabHbIX HaA6aBOK.

Nocne 3aBepleHMs aganTaum 3KOHOMUKM K BHELWHMM WokaM bank Poccuuy nnaHmpyeT obcey-
OWNTb C y4YaCTHMKaMKU pbiHKa BOMPOC O LLENecoobpasHOCTV CO3AaHUS MEXaHW3MOB KOINEKTUBHbIX
6ydepoB kanuTana ans 6aHKOB B AOMOMIHEHWE K MHOVBUAYalbHbIM, KOTOPble GOPMUPYIOTCS 3a cYeT
Hapb6aBOK K HOpMaTMBaM AOCTaTOYHOCTU KanuTana.

BaHkoBckoe perynnpoBaHue

BaHk Poccuu npopomxuTt paboTy no coBeplueHCTBOBaHMIO 6aHKOBCKOro perynmposaHust. CTpaTe-
rMyeckme HarnpasfieHns paboTbl MO AAaHHOMY HarpaBAeHUIO OTPaXkeHbl B AOKYMeHTe «[lepCrekTyBHble
HanpaBneHUs PasBUTUS BAHKOBCKOIO perynvpoBaHns U Hag3opa»se.

B 2023 rony 3aBepliaeTcs paboTa No pagy MHULUATUB, KOTOpble:

- No3BoJAOT 6aHKaM COXpaHATb U HapalMBaTb NOTEeHUMan KpeautoBaHUsa (CHMKEHbI HanoaB-

KM K HOpMaTMBaM OOCTaTOYHOCTU KanuTana, BBEAEHO CTUMyNuUpylolee perynmpoBaHuve Onis
NMPOEKTOB TEXHONIOMMYECKOro CyBepeHmMTeTa M CTPYKTYPHOM aganTauymv 9KOHOMUKMN);

38 OnybnukoBaHo Ha canTe BaHka Poccuun 27 nekabps 2022 roga.
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— YCUNUBAIOT HaAEeXXHOCTb 6aHKOB (MPUHATbHI Mepbl MO OEBaIOTU3aLMN MCTOYHUKOB KanuTana);
— MOBBIWAIOT Ka4vyeCTBO OLEHKM PUCKOB (MOBbIWEHbI MaKpOMnpyAeHUMabHble TpeboBaHWMS
MO WUMOTEYHbIM KpeauTaM, MPeaoCTaB/ieHa BO3MOXHOCTb MPUMEHSITb PUCK-YYBCTBUTENbHbIE KO-
drumeHTbl Npy GOPMMPOBaHNM PE3EPBOB MO YCNIOBHbIM 00A3aTEeNbCTBaM KPeaMTHOIro Xapakrepa).

Kpome Toro, B 2023 rogy Obi5iv NPUHSTbI 3aKOHOAATENbHbIE M3MEHEHMS], PaCLUMPSIIOLLME BO3MOXHOCTH
noTpeduTenen npu Boibope BaHKOBCKMX MPOAYKTOB (M3MEHEHbI MpaBuia pacyeTa MOSIHOM CTOMMOCTMU
KpeouTa, yBe/IMyeH Nepurom, OXNaXKgeHUs 1S BO3BpaTa HEHY)KHbIX YCyr, yCTaHOBMEeHbl 6ecrniaTHble OH-
nanH-nepesonpbl Ao 30 MNH pybnen B Mecsiy, rpaXkaaHMHa Mexay ero cYeTamy B pa3Hbix OaHKax).

BaHk Poccuuy npogomkut paboTy No coBeplueHCTBOBaHMIO CUCTEMbI CTPaxXoBaHMUS BK/1afoB, Ha-
MpaBfeHHYIO Ha pacLMpeEHME CUCTEMbl CTPaAxXOBOW 3allMTbl MO BKa4aM, HAaCTPOWMKY MapaMeTpoB
B3HocoB B @OCB B 3aBMCUMMOCTM OT TUMa M CPOUYHOCTU BKada, M3MeHeHMe noaxonoB K OLeH-
Ke 3KOHOMMYECKOro MOJSIOXXEHUS BaHKOB Ha OCHOBE CUCTEMbl HAA3O0PHbIX PENTUHIOB KPeaUTHOM
opraHmMsaumm 1M OTMeHy 6a30BOro YPOBHS OOXOOHOCTU BK1A4OB. YBeNnuyeHue NMMmTa CTpPaxoBOoro
BO3MELLEHUS U CHMDKEHME CTaBOK oTuncneHmn B DOCB coenaeT JonrocpoyHble BKNagpl 6onee npm-
BfieKaTeNIbHbIMU 0151 KTMEHTOB, MO3BOSNT 6aHKaM MOBbICUTb MX OOXOAHOCTb M 06ecneymT NpuToK
YCTOWUYMBBIX A0O/ITOCPOYHbIX MACCMBOB AN GUHAHCUPOBAHUS SKOHOMUKM.

YKPENNeHUO U YOIMHEHUIO CTPYKTYpPbl GOHOMPOBaHUA Takxke 6yoeT cnocobCTBOBaTb YCUIEHME
KOHTPONS 3a pUCKaMu JIMKBUAHOCTU. MNMpu aToM BaHk Poccunm nnaHmpyeT pa3paboTtaTb 1M BHEOPUTb
HaLMOHaNbHbIM HOPMATMUB KPaTKOCPOUHOM IMKBUOHOCTU, KOTOPbIM B O0JbLUEN CTEMNEHU YUTET HaLMO-
HanbHYto cneundunky B cpaBHeHu ¢ basenewm lll.

[Ons CHWKeHWMS ya3BMMOCTM BaHKOBCKOIO CEKTOpa K KonebaHusM BantoTHbIX KypcoB 1 obecne-
UeHus BosblUeN YCTOMYMBOCTU KPEAWUTHbIX OpraHM3auMii K BantoTHOMY pPUCKY OyaoeT npoBefeHa
HacTpoMKa JIMMUTOB OTKPbITbIX BanloTHbIX nosuuun (OBI): yctaHoBneHne nummta GanaHcoBoOM
OBI1, noBbiweHMe TpeboBaHUN K Ka4yeCTBY XEMKMPYHIOLWMX UMHCTPYMEHTOB, MOBbILWEHME TOYHOCTU
OLIEHKM BasIloTHOIO puUcka € coxpaHeHmeM B OBl TobKO NO3MLMM, OKa3bIBaOLWMX HEMOCPEACTBEH-
Hoe BMSAHME Ha (UMHAHCOBbIM pe3ynbTaT. bonee rmbkme cpokum yperynmpoBaHus OBl nmo3BonsaT
CMArYNTb BIIMSIHWE Oonepaumii 6aHKOB Ha BasltOTHbIW PbIHOK.

Bonblwoe BHMMaHWeE NNaHMPYeTCs YOENSTb CHYDKEHUIO PUCKOB KOHLEHTpaumu, YTo BygeT cro-
COBCTBOBaTb CHMXKEHMIO CUCTEMHbIX PUCKOB U PasBUTUIO PblHKa CUHONLMPOBAHUS.

B Lensx CHMXXeHUs KOHLUEeHTpaunm HenpoduibHbIX akTUBOB Ha banaHcax 6aHkoB BaHk Poccum
npopaboTaeT KOHLENLMIO pUCK-1yBCTBUTE/IbHOIO JIMMUTa MO UMMOGBWMIM30BaHHbIM aKTUBaM U NO-
CTerneHHO BHeOpuUT ee B peryimpoBaHue.

BaHk Poccun npopomkut paboTy MO YCW/IEHUIO POSIU HaA3O0pPHOro CTpecc-TeCTUPOBaHUA
6aHKOB, YTO MO3BONMUT B OyOylEM yuuTbiBaTb €ro pes3ynbTaTbl MNpU YCTaHOBNEHWU TpeboBaHU
K KanuTtany. [/ NOBbILWEHNSA FOTOBHOCTY BaHKOB K KPU3KMCaM, CHMDKEHUS CUCTEMHOIO pUcKa U pas-
BUTUSA CUHOULMPOBaHUA baHk Poccum bypeT pa3BmBaTh perynimpoBaHme B oTHoweHun MNBOY (nnaH
BOCCTaHOB/EHUNS PUHAHCOBOM ycTonumsocTu), BMOOK (BHYyTpeHHMe npoLuenypbl OLEHKM JOCTaTOu-
HOCTW KanuTana).

B uensax coBeplleHCTBOBaHMSA CUCTEM YyrpaBfeHust KpeanTHbIM pruckoM C3KO BaHkoM Poccum
peanusyloTcss MeponpuaTtus, obecnedmpatowme nepexon C3KO Ha obszaTenibHOe MpYIMEHEHMUEe
rnooxona Ha OCHOBE BHYTPEHHWX PEWTUHIOB O/ pacyeTa BeNMYMHbl KPeOUTHOrO pUcKa, YYUTbI-
BaeMOro npu pacyete HOPMaTMBOB OOCTaTOYHOCTU COBCTBEHHbIX CPEeACTB (KanuTtana) KpeouTHbIX
opraHmsaumn.

Peanunsaums aTnx HoBauui OygeT Cnocob6CTBOBaTb PasBUTUIO UM MOBbLILWLEHUIO YCTOMUYMBOCTU
6aHKOBCKOrro CceKkTopa, MOBbICUT UX KIIMEHTOOPUEHTUPOBAHHOCTb, YCUMIUT POJib BaHKOB B GUHAHCK-
pOBaHMM SKOHOMUYECKOrO Pa3BUTUS Hallen CTpaHbl.

MHPopMaums o nnaHax/cTatyce MHUUMATUB NyOrmnMKyeTCs Ha Mepruoamyeckor ocHoBe B 0630pax
GaHKOBCKOro perynvpoBaHus, njiaHe NoaroToBKKM HOPMaTMBHbIX akToB BaHka Poccuun Ha rog.
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PerynupoBaHue MMKpOPUHAHCOBOIO pbiHKa

BaHk Poccuy npuMeT JonosHUTENbHbIE MEpPbl PErYIMPOBaHUSA 0151 YCUIEHUS 3aluUTbl NpaB Mo-
Tpebutenem Ha MUMKPODUMHAHCOBOM pbIHKE, YTO ByaeT CNOCOOCTBOBATb MOBbLILEHMIO MPO3PAYHOCTM
3TOrO CErMeHTa, ero pasBUTUIO U 3alLMTe NpaB NoTpebuTtenen.

BaHk Poccun BBEegeT HoBylo Mopesib Aonycka KpeAuTHbIX NMOoTpebuTeslbCKUX KoornepaTUMBOB
Ha pPbIHOK M YCTAaHOBUT TpeboBaHMs K AenoBoV penyTaumm u (Mnu) KBanupuKauUOHHbIX Tpe-
60BaHUAX OTAESIbHbIX AO/MKHOCTHbBIX NIML, KPeAUTHbIX KOOMNepaTUBOB, BKJloYasi eAUHOJIMYHOro
MCMOJIHUTENIbHOIO opraHa. 3TW Mepbl MOBbICAT 3alMLEHHOCTb JIMYHbBIX COEpEeXeHUn rpaxkoaH,
HanpaB/iSEMbIX B KPEOUTHbIE MOTPeEbUTENbCKME KOOMEPaTMBbI, MUHUMU3KMPYIOT PUCKWM MOSIBNEHMS
$PMHaHCOBbBIX NMpamMMa NO4 BUOOM KPeOUTHbIX MOTPEBUTENbCKMX KOONEepPaTMBOB.

BeBunaoy HabnogaeMoro akTMBHOIMO poOCTa OHMaMH-HanpaBneHns MPO HaumHas ¢ 2020 ropa
M BO3pPACTaHUs PUCKOB OHMaMH-MOLWeHHMYecTBa baHk Poccum Takyke NMpomo/mKUT peanusauumio
KOMIJleKca Mep No NMpOTUBOAENCTBUIO OHJIAMH-MOLUEeHHMYecTBY B cdepe pestenbHoct MOPO,
B TOM 4ucCrie pa3BUTME CUCTEMbI MHPOPMALMOHHOW BE30MacHOCTU U 3almTbl MHPopMauum B MPO,
a Takke OpMUPOBaHME MPABOBbIX OCHOB ANS MCMNofb3oBaHus MPO pasnuyHoro popa LaHHbIX
M3 roCydapCTBEHHbIX M KOMMEPYECKMX MHPOPMALMOHHbBIX CUCTEM B LIENSAX BbISIBIEHUS U NpenoT-
BpaLeHMs MOLEHHUYECKMX onepauui.

C y4yeTOM BO3HMKaKOLWMX pUCKoB BaHk Poccrm npogomkuT OHacTpOMKY NpyaeHumanbHbiX Tpebo-
BaHMM B OTHOLIEHUWN YYaCTHUKOB MUKPODUMHAHCOBOIO pPbiHKa Yepe3 COBEPLUEHCTBOBaHME CUCTEMDI
3KOHOMUNYEeCKNX HOPpMaTmMBOB N pe3epBMPOBaHNA Ha BO3MOXXHble NMoTepn Nno 3aMam.

B TO >xe BpeMsi BbipaboTKa perynsiTopHbIX peLeHnii B OTHOLEHUMN YY4aCTHUKOB MUKPOPUHAHCOBOMO
pblHKa OyOeT MPOAO/HKEHA C YYETOM MNPUMEHEHUS MPOMNOPLIMOHANIBHOINO U PUCK-OPUEHTUPOBAHHOMO
MoaxooB, a TakKe OOLMX N3OEepXKEK YYAaCTHMKOB PbIHKA.

PerynupoBaHue npogeccrmoHasibHbIX yYHaCTHUKOB pbiHKa LleHHbIX 6yMar 1 ynpasnsiowmx Komna-
Hui MO

BaHk Poccun OypeT coBeplUeHCTBOBaTb PEryMpoBaHME U HaA30p 3a OesTeNbHOCTbIO YrpaB-
NSAOWNX KOMMaHUM, OOBEPUTENbHbIX YMNPaBASIOWMX, OPOKEPOB, MHBECTULIMOHHbBIX COBETHWMKOB.
OcHOBHble Mepbl OyayT HanpaBneHbl Ha yiy4dlleH1e KayecTBa yCryr, NpeaoCcTaBisieMbIX YKaszaHHbIMMU
PVHaHCOBbIMU UHCTUTYTaMU, U 3alMTY MpaB notTpedutenen. 3To OCOOEHHO aKTyallbHO B YC/1I0BUSIX
BO3pacTaloLero MHTepeca rpaxxgaH K MHCTPYMEHTaM pbiHKa KanuTana v yCUneHms ponm GuHaHCco-
BbIX MOCPeOHMNKOB, OKa3bIBalOLWMX PO3HUYHBIM KITMEHTaM YCIyr MHBECTULIMOHHOIO XapakTepa.

B oCHOBHOM 3aBepLUMB paboTy MO OYULLEHUIO PUHAHCOBOIO PbiHKa OT HELOOPOCOBECTHbIX YYacCT-
HUKOB, BaHK Poccun MpogormkKMT NPUHMMaTb Mepbl, HanpaB/ieHHble Ha MOBbIWEHWEe YCTONUYNBOCTU
OEeVCTBYOLWMX NPpodeCcCrOoHarnbHbIX YYaCTHUKOB PbiHKA LEeHHbIX ©ByMar v yrnpaBasiowmx KOMMaHUM
C YYETOM HOBbIX YC/IOBUNA.

BaHk Poccuy OyneT coBeplieHCTBOBaTb peryiMpoBaHUe M Hag3op 3a AeATEe/IbHOCTbIO MH-
BECTULIMOHHbIX COBETHMKOB. HacTpolka perynsatopHbiX YCOBWIM HeobxoOyMa, Y4muTbiBasi, 4TO
drHaHCOBOE KOHCYNbTMPOBaHMeE Nony4YaeT Bce 6onee LWMPOKOe pacnpocTpaHeHme ¢ NpuxoaoM Mac-
COBOIO K/IMEeHTa Ha PbIHOK LieHHbIX ByMar. KpoMe Toro, paclumpsieTcs npeaioXxeHue yenyr, 6nmskmx
K MHBECTULMOHHOMY KOHCY/IbTUPOBAHMIO, HO HaXOAdAWMXCS BHE AENCTBYHOWEro rnpaBoBOro rons.
C y4yeTOM 3TOro niaHUpyeTcs onpeaennTb BO3MOXKHbIE MOAXOoAbl K PeryMpoBaHMIO YCYT, MAEHTUY-
HbIX MHBECTULIMOHHOMY KOHCYNbTUPOBAHMIO UM TECHO MPaHUYaLLMX C HUM, HO Mo psgy dopMasnbHbIX
MPU3HAKOB He MpW3HaBaeMblX TakoBbIMU. OOHOBPEMEHHO MPeACTaBnseTCs LenecoobpasHbiM pac-
WMPUTb NOHSATUE U KPUTEPUU UHOUBUAYASIbHOW MHBECTULIMOHHOM peKOMeHAaLumn A4s15 MOBbILEHNS
OTBETCTBEHHOCTU MHBECTULMOHHbIX COBETHUKOB.

BaHk Poccuy Takke OLEHUT BO3MOXHOCTM COBEPLIEHCTBOBaAHMUS peryiMpoBaHMsl B 4acTu
nprUMeHeHus1 NporpamMM po6o03aBan3epoB — 3/1EKTPOHHbIX MPOrpaMM, KOTOPbIE UCMONb3YOTCH UH-
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BECTUUMOHHbIMKN COBETHUKaMWM ONA npenoctaB/ieHnAa KimeHTaM MHBEeCTULMOHHDIX peKOMeH,EI,aLI,l/IVI
B aBTOMaTU4YeCKOM peXxxmnMme. Ocoboe BHUMaHKe 6y,u.eT yaoeneHo nporpamMmmaMm, Mcnosib3yrowmM Tex-
Hoormn MallMHHOIro O6y‘-leHl/IFl.

PerynupoBaHue pHUHaHCOBbIX 06begUHEeHU

B ycnoBusix NosiBIeHUss Ha POCCUMCKOM GUHAHCOBOM PbIHKE KPOCC-CEKTOPasibHbIX O6beaMHEHUIA
$PUHaAHCOBbIX OpraHM3aurin HEO6XOOMMO pa3BMBaTb perysimpoBaHMe U HAA30p 3a UX [eATeNIbHOCTbIO
Ha KOHCONMAUPOBAHHOM OCHOBE B JOMOSIHEHWME K PErYIMPOBaHUIO M HAO30pPY Ha MHAVMBUOYANIbHOW
OCHOBeE. DTO NO3BOJINT NOBbLICUTb KAY€CTBO KOHTPOJISI PUCKOB GMHAHCOBbLIX OpraHmM3aumii n obecne-
UnMTb BoNee HagEeXHYIO 3alMTy NpaB UX KIIMEHTOB.

BaHk Poccum nHmummpyeT BBefeHre perynupoBaHus ¢UHaAHCOBbIX 06beANHEHMI, YHaCTHUKaMM
KOTOpPbIX SABASIOTCSH Kak GaHKOBCKME, Tak U HEOAHKOBCKME (PUHAHCOBbIE OpraHM3aLmMm (CTpaxoBble
KoMnaHuu, HIMND, 6pokepbl, 6UpXXM M Tak panee). EouHbIN Kpocc-dyHKLUMOHaNbHbIM noaxon mno-
3BONUT YyCTaHaBIMBaTb rApMOHU3UPOBaHHbIE M MPOMOPLMOHabHble TPeboBaHUS K OeATEeNIbHOCTU
PUHaAHCOBbIX OObEOVHEHWNI B 3aBMCHMMOCTM OT MaclUTaboB UX OeATeNbHOCTU, XapakTepa U pa3me-
pa NPMHMMaEMbIX MMM PUCKOB.

Kpome Toro, baHk Poccuy mpogomkuT paclumpsiTb BO3MOXHOCTM MO COBMELLEHUIO Pas/IUYHbIX
BMAOB AEATESIbHOCTU Ha GUMHAHCOBOM PbIHKE U MEPENTU K PEryNMPOBaHMIO MO BMOaAM OesTernbHO-
CTW, YTO MO3BONUT GMHAHCOBbBIM OpraHM3aumsaM paboTaTb MO HOBbIM HanpaBieHUsaM ©6e3 co3aaHus
oTAenbHoro topugmnyeckoro nmua. lNo oueHke baHka Poccuu, ons BHegpeHus MHULMATUB NoTpebyeT-
CSl HECKONbKO NET, YUNTbIBas, YTO OHWM MNpearnonaratoT 3HAUUTENbHbIE U3MEHEHUS B PEryIMpOBaHUN.
MoaToMy peanusauus NpeanoXeHU ByoeT noaTanHoM — Mo Mepe UX NpPopaboTKM U COornacoBaHUs
C npodeccmoHanbHbiIM cooblecTBOM. BaHk Poccum cumMTaeT BO3MOXHbIM paspellnTb, Hanpumep,
HM®, ynpaBnsaoLwyM KOMNaHUAM U CTPaxoOBbiM OpraHM3auUmsaM ocyLecTBneHme HedrHaHCOBbIX BUOOB
OEeSATeNIbHOCTM, B YaCTHOCTW NMPeAOCTaBNEHNE areHTCKuX ycnyr. B 2023 rogy BO3MO)XHOCTb OKa3blBaTb
OOMONHUTENbHbIE areHTCKMe YCNyr No peanm3auym NpoayKTOB MHbIX OPraHM3auymi, a TakXKe KOHCY b-
TaUMOHHbIE N MHPOPMALMOHHbIE YCNyrn B chepe PMHaHCOBOro pbiHKa Oblia npepocTtaBneHa HIO.

3.2. 3ALWNTA NMPAB NOTPEBUTENNIEN ®UHAHCOBbIX
YCNYr K" UHBECTOPOB, MNOBbIWEHUE ®PUHAHCOBOU
OOCTYNHOCTU OANA rPAXAOAH U BUSHECA

ObecneyeHne 3alWmTbl NoTpedbuTenem PUHaHCOBbBIX YCIYr U MHBECTOPOB, MOBbIWEHNE UX OU-
HaHCOBOW IPaMOTHOCTU SBASIIOTCS Ba)kHEMLWMWMK HampaBneHusMU geaTtenbHocTu BaHka Poccuu.
B HacTosiLee BpeMsi 1 Ha BrivkanleM TpexneTHeM ropu3oHTe paboTa B aTon chepe byaeT ycuneHa
B YaCTU MHBECTULIMOHHbBIX MPOAYKTOB M YCIyr, @ Takxke KMbeps3aluTbl, YTO CBSI3aHO C NPUCYTCTBU-
€M Ha PUHaAHCOBOM pblIHKE MWJITIMOHOB HOBbIX MHBECTOPOB, WCMOMb3YHOLWMX MPEeNMYLLECTBEHHO
OHMaMH-KaHa bl OBCTY>KMBaHUS.

KpoMe Toro, ¢ pacnpocTpaHeHUEM LUMDPOBbIX TEXHOMOIMMIM B PUHAHCOBOM chepe MosBNSIOTCS
HOBble BUObl HENerasbHOM OeaTeNIbHOCTU M MOLIEeHHWYecTBa. LLnpokoe ncnonb3oBaHWe oHNamH-Ka-
HanoB U MOBUNBbHOM CBA3U 4N OOCNY>KMBaHWS KIIMEHTOB MOBbLILLAET CKOPOCTb U yAOOCTBO JOCTYyNa
K GMHaHCOBbIM yCryraMm, HO B TO XK€ BpeMs AenaeT rpaxkaaH bonee ya3BrMMbIMU K ENCTBUSM KMbep-
MOLLUEHHWNKOB 1 YrpO3aM COLMANbHON MHXXEHEePUU, YTO TpebyeT NOBbILLEeHUS X 3aLULLEHHOCTY MpKr
rnonyyeHnn GUHaAHCOBbIX ycnyr. HeneranbHas 1 nNpoTMBOMpaBHas OeATeNbHOCTb He TOMbKO CO3.a-
€T yrpo3bl GUHAHCOBbIX NOTEPb OJ151 FPpaXkaaH, HO U BpocaeT TeHb Ha LOOPOCOBECTHbIX YYAaCTHMKOB,
CHWKas goBepue K PUHAHCOBOMY PbIHKY B LIE/TOM.

Ocobyto 3HaUMMOCTb NpMobpeTaeT paboTa No obecrneyeHnto 3aWwyTbl NPaB MHBECTOPOB Ha PbiH-
Ke KanuTasna, MHTepecoB akLUMOHEPOB NybinyHbIX obuecTB. BaHk Poccun BypeT yoensitb BHMMaHMe
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obecrneyeHmnto MNy6ANYHBIMU KOMMAHMUSMW  OOMMKHOMO YPOBHSA MHGOPMAaLMOHHOM MpPO3payHOCTM
M 0B6OCHOBAHHOCTM MPUHUMAEMbIX KOPMOPaTUBHbIX PELUEHUI, 3aTparmBatowmx npasa U (UNM) UH-
Tepecbl MHBECTOPOB, B TOM YMUC/IE€ MUHOPUTAPHbLIX aKUMOHEPOB, GOPMUPOBAHUIO MPO3PaYHOWN
M NpencKkasyemMom OMBUOEHOHOM NOAUTUKN.

3adaua 1. Passumue u adanmayusi cucmemel 3aujumosl npas hompe6éumerned
¢duUHaHcoebIx ycs1y2 U UHeecmopoe € y4yemoM usMeHeHUs1 PUHAHCO8020 pbIHKA

3awmra HeKBaIMPULMPOBAHHOINO PO3HUYHOrO MHBecTopa. Peanmsaumsi BHELWHUX reorno-
NINTUYECKUX PUCKOB MpMBENa K MOTEPSM MHBECTOPOB, YTO MOXET MO-MPEXHEMY OTpaXkaTbCs
Ha UX rOTOBHOCTW MHBECTMPOBATb B MHCTPYMEHTbl GOHAOBOIO pbiHKa B AarbHelweM. Ba)kHo Boc-
CTaHOBUTb N CHOPMUPOBaTb YCTOMUYMBOE JOBEPME MACCOBOIO HEKBaNNOULMPOBAHHOIMO MHBECTOpPA
K PbIHKY KanmnTana rnpmn ogHoBpeMeHHOM OorpaHmnyeHnmn pnckoB a4 Takom KaTeropmnn MHBeCcTopoOB.

B cBsisn ¢ aTM BaHk Poccum peanmayeT KOMMeKC Mep, HanpaBfeHHbIX Ha 3aluTy PO3HUYHbIX
MHBECTOPOB N COBEPLUEHCTBOBAHME NOAXOO0B K UX AOMYCKY Ha PbIHOK KarnuTana B YacTu rnpouenyp
TECTUPOBaHUS, NMPU3HAHUSA NUL, KBaNUPULMPOBAHHBIMU MHBECTOPaMM, NePeYUHs OCTYMHbIX TOIbKO
KBaNnMPULUMPOBaHHbBIM MHBECTOPaM MHCTPYMEHTOB U psiaa Opyrux. JaHHble Mepbl MO3BONAT 3allm-
TUTb HEKBaNIMOULMPOBAHHOIO MHBECTOPA OT PUCKOB BO3MOXXHOM MOTEPU CPEACTB MPU BIOXEHUN
MX B NPOAYKTbl M MHCTPYMEHTbI, CYTU KOTOPbIX MHBECTOP HE MOHMMAET.

B uactn Tpe6oBaHMI1 A/ NOJSTyYeHUA cTaTyca KBaMpULUMPOBaAHHOIO MHBECTOpa MNjaHnpyeT-
Cs1 yBENUYUTb HEOOXOOMMBIN AN 3TOro pasMep akTUBOB U M3MEHUTb UX CTPYKTYPY, YCTaHOBUTb
TpeboBaHUs K OOKYMEHTaM, MOOTBEPXKOAOWMM Hanmume TakMX akTUBOB, PaclUMpUTb BO3MOXXHO-
CTU MPUCBOEHMUS cTaTyca KBaIMPUUMPOBAHHONO MHBECTOPa MO Obpas3oBaTeflbHbIM KPUTEPUSM,
UCKITIIOUYUTb U3 3aKOHOOATENbCTBA O pPblHKE LeHHbIX ByMar NpuBS3KY NOSydYeHus ctaTyca KBanmom-
LMPOBaHHOIO MHBECTOPA TOMbKO K OrnpeneneHHOMY MHCTPYMEHTY WU NEePEeYHIO MHCTPYMEHTOB.

BaHK Poccum Tak)ke roTOB pacCMOTPETb BOMPOC BBEAEHMS CMeLManbHOMO KBannduUKauMoHHOro
3aKk3aMeHa. Mpy 3TOM KOHKPETHbIE MapaMeTpbl TAKOro 3K3aMeHa, BK/ItoYasi BOMPOC O TOM, KTO byaeT
NPUHMMAaTb 3K3aMeH, TPebYIOT NPopPaboTKM U OBCYXKOEHUS.

MNpepnonaraeTca COBEPLUEHCTBOBATb CUCTEMY 3aLUMUTbl MpaB HEKBANNOULMPOBAHHbLIX MHBECTO-
pPOB Ha MHBECTULMOHHbIX NnaTopMax, B TOM Ymncne npopaboTaTb BONPOC BHeOpeHUs TECTUPOBaHMS
HeKBanMOUUMPOBAHHbIX MHBECTOPOB Ha KpayaAMHBECTUMHroBbIX MiaTtdopMax npuv NpuobpeTeHumn
UMW aKLUM.

KpoMe Toro, npegrnonaraetcs npopo/HkeHne paboTbl Mo ¢popMUPOBaHUIO eAUHbIX NTIEKTPOHHbIX
peecTpoB nuu, NMpU3HaHHbIX KBaNnuGULUMPOBaHHbIMM UHBECTOPaAMMU, U UL, NONYUUBLUMX AOCTYN
K onpepaeneHHbIM Cro)KHbIM ¢pUHAHCOBbIM MHCTPYMEHTaM Mo pesysibTaTaM TeCTUPOBaHUS. [JaHHble
Mepbl 6yoyT CMOCOOCTBOBaTb COKPALLEHNIO HEAOOPOCOBECTHbIX NMPAaKTUK MPUCBOEHMS CTaTyca KBa-
NMMOULMPOBaHHOIO MHBECTOPA.

Mpn atom BaHk Poccun OyneT oueHuBaTb BO3MOXXHOCTb AOMYyCKa HeKBasIMPULMPOBAHHbIX
MHBECTOPOB K UHOCTpPaHHbIM (PUHAHCOBbIM MHCTPYMEHTaM, SMUTEHTbl KOTOPbIX AB/AIOTCA pe-
3MaeHTaMU ApPY>XKeCTBEHHbIX FOCYyAapCTB, VCK/IIOUYMTENIbHO B Cllydae OTCYTCTBUS KaCTOAMANbHOIO
pUCKa, a TakXKe Nocsie NPOXOXAEHUS MHBECTOPAMM TECTUPOBAHUSA U MOSyYeHUs OOMONHUTEbHOMO
MHPOPMMPOBAHMS (O MPUCYLLUX PUCKAX) MO TakUM MHCTPYMEHTaM.

B nepcnekTmMBe nnaHMpyeTcs NpopaboTaTb BOMPOC O pacluiMpPeHUM MOMTHOMOYMIA perynsaTtopa
no onpepgesieHMio pUHaAHCOBLIX MPOAYKTOB, NpeAHasHayeHHbIX ANl KBanu@pUUMUPOBaAHHbIX UH-
BECTOPOB. DTO MNO3BO/INT HE OOMNYCTUTb NPenOXXEeHUS Ha GUHAHCOBOM pbIHKE MPOLYKTOB U YCNyr
rpakgaHaM, KoTopble B psifie CllydaeB BBMOY C/IOXHOCTM NpoayKTa He MOryT CaMOCTOSITeNIbHO oLe-
HUTb €ro KJIMEeHTCKYH LIEHHOCTb.

®dopMupoBaHMe NpaBOBbIX OCHOB AJ1S pacCMOTpeHUss GUHAHCOBbIM YNOJTHOMOUYEHHbIM CMOPOB
6poKepoB C PO3HUUHbIMKU MHBecTOpaMU. C yYETOM POCTa YMC/A PO3HMYHbBIX MHBECTOPOB N KOSN-
yecTBa MMYLLECTBEHHbIX CMOPOB MeXOy MHBECTopaMuM W BpokepamMu BUOWTCS LienecoobpasHom
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npopaboTka BOMpoca O BHECEHWM 3aKOHOAATEsNbHbIX W3MEHEHUN, PaCLUMPSAIOLMX KOMMETEHLMIO
$PMHaAHCOBOIo YrMoJIHOMOYEHHOIO, M BK/IIOYEHUM B HEE PAaCCMOTPEHME CMOPOB MEXAy 3TUMU y4acT-
HMKaMy GMHAHCOBOIO pPbIHKA.
KpomMe Toro, B uensax tonee 6bIcTporo n adpOeKTUBHOIO yperynmpoBaHUs Pas3HOMMacum Mexx-
oy notpedutensmMm v GUHAHCOBbIMY OpraHM3auMsaMK BUAOUTCS LenecoobpasHolr npopaboTka
BO3MO)XXHbIX MOAXOAOB K BHeAPEeHUI0 MeAMUaTUBHbIX TEXHOMOruM Ha ¢puHaAHCOBOM pbiHKe. Ha ce-
FOOHSILWHMA OeHb B 3TOM HamnpaBleHWM Yxke chenaHbl onpepeneHHble warn. B yacTHocTu, BaHk
Poccum n npepcrtaButeny 6aHKOBCKOro cooblecTBa NpeasioxXuim MexaHn3M KOMIMIIEKCHOIO ype-
ryMpoOBaHUSA 3a00/DKEHHOCTM 3aEMLUMKA, MOMaBLUEro B CNOXHYIO XXU3HEHHYIO CUTyauuto, nepeq,
6aHKkaMu 1 onucanu npouenypy B CTtaHgapTe, KOTOpbI B KOHUe anpens 2023 roga 6bi1 peKoMeH-
poBaH BaHkoM Poccum K MpuUMeEHeHuo KpeauTHbIM opraHu3aumam®s. B ganbHenweM nnaHmpyeTcs
pasBUTHE KOMMNEKCHOrO yperynmpoBaHus M GMHaHCOBOrO NpUMeHeHUs Ha GMHaHCOBOM pbIHKE.
PerynupoBaHue 3awuTbl NnpaB MosiyyaTesieil ycsyr rno paccpouke orsiatbl ToBapoB (pabor,
yenyr). Cpegn notpebutenet GUHAHCOBbBIX YCyr ObICTPbIMM TEMMaMK pacTeT CMpOC Ha yCcnyru
MOTPEBUTENBCKOM PacCpPOYKU, U MPU 3TOM ChelmanibHOe peryimpoBaHMe OAaHHOro CerMeHTa pbiH-
Ka oTcyTcTBYyeT. BMecTe ¢ TeM OCHOBHble NOTpebUTENN 3TOrO PUHAHCOBOIO MPOAYKTa — 3TO NMLa
C HEBbICOKMMU OOXOAaMU, KOTOPblE HY>XXAATCA B AOMOSIHUTENIbHOM 3almMTe OT 3aKpeauTOBaHHO-
CcTu. lNpencraBnseTcs, YTO BBEOAEHME CMELManbHOro peryimpoBaHMs MO3BONMUT 3alMTUTb MNpaBa
rpakgaH, 0603HaUMUT pasnnyms Mexay paccpoukamm n POS-kpeomTtamm B noptdensax npodeccmo-
HanbHbIX KPEOANTOPOB U HE3AaBMCUMbIX OMNEPaTOPOB PacCPOYKM. DTO ByaeT CnocobCTBOBaATb TakXKe
MOBbILEHWNIO MPO3PaYHOCTU pPbiHKa GUHAHCOBbIX YC/Yr, COXPaHEHUIO PUHAHCOBOM CTabWIbHOCTU
M MPOTMBOLAENCTBUIO PacipOCTPaHEHUs TeHEBbIX PUHAHCOBbLIX YCITYT.
PasBuTtmne noBepgeHuveckoro Haasopa. baHk Poccuy npogomkuT co3gaBaTbh CTUMYIbl OJis Mo-
BbILLUEHWNS KIIMEHTOOPUEHTUPOBAHHOCTM MOCTaBLUMKOB (PUHAHCOBbLIX YCYr C Y4eTOM MpUOpUTETA
MpeBeHTVBHOIO NOBEAEHYECKOro Hag30pa M TpeHga Ha pa3BUTME OUNCTAHLMOHHbBIX KaHaNOB KOMMY-
HMKaLUUM C KITMEHTaMK C YYETOM CrefyHoLEro:
— COBEpPLUEHCTBOBAHME MHCTPYMEHTapUs PUCK-OPUEHTUPOBAHHOIO MOBEAEHYECKOro Hag3opa,
B TOM YMCNe pa3BUTME MHCTPYMEHTOB BbISIBIIEHUS 1 OLEHKM eLle He peann30oBaHHbIX MOTpebun-
TENbCKMX PUCKOB B AEATENIbHOCTY NMOAHAA30PHbIX OpraHM3aLnii;

— CcouyeTaHMe OBYX COCTaBMSIOWMX — HaA30PHOM U KOHCYNbTaTUBHOW — B AesaTesibHOCTM BaHka
Poccum Kak cMCTeMHbIM NOAXon K pa3BUTUIO NMOBEOEHYECKOro Haa30pa;

- U3MEHEeHWe  MapagurMbl  MeHemKMeHTa  (PUHAHCOBbIX  OpraHM3auumi: rnoBbilleHNe
KJIMEHTOOPUEHTUPOBAHHOCTU BM3HEC-MOoAeNer NOCTaBLWUKOB GUHAHCOBBIX YCIYT.

B uenax ynyyweHms KadecTBa B3avMOLAENCTBMSA 6aHKoB M HPO ¢ noTpebutensmMum npm peanvsa-
UMY GUHAHCOBbBIX YC/YT M MOBbILEHUS YOOBNETBOPEHHOCTU FpaXkaaH ycnyramMm GUHaHCOBOIO PbiHKa
BaHkoM Poccunm npoBoasaTcs UCCnefoBaHus nopsiaka peanmsaumm npodeccruoHanbHbiMM KpeamTo-
pamMun dUrHaHCOBbIX ycnyr. [ns atoro baHk Poccum npoBoguT pasnuvuyHble onpochkl noTpebutenen,
NMpUB/IEKaeT K MeporpUsTUSM MO BbIBNEHNIO HEOOOPOCOBECTHbLIX MPAaKTUK Ha pbiHKE OOLLECTBEH-
Hble OopraHusaumm, nyonrkyeT Ha cBoeM oduUMaNIbHOM CalTe pasbsCHEHWS, BOMPOCbI-OTBEThI
B Lensx AoBeAeHMs 00 NOoOHaA30pPHbIX opraHu3aumi nosuvumm BaHka Poccum no pasnuyHbiM BO-
rnpocaM, a Takke MHPOPMaLMIO O HEAOOPOCOBECTHbBIX U JTyYLWMX MPaKTUKax, BbIAB/IEHHbIX B XO4e
Ha430pPHOW OeATENbHOCTH.

Kpome Toro, BaHk Poccuum nnaHuMpyeT pa3BuBaTb MPaKTUKy MOHUTOPUWHIA CNegoBaHWs NogHag-
30pPHbIX OpraHM3auMin pekoMeHJaUMsM, KacaloWwyMcsa 3alumMTbl NpaB notpebutenen GrHaAHCOBbIX
yCnyr, NpMHMMaeMbiM BaHKoM Poccum caMOCTOSITENbHO UM COBMECTHO C pepepasibHbiIMU OpraHa-
MW UCMONHUTENbHOW BNacTu.

34 HpopmMaumoHHoe nucbMo o CTaHdapTe 3aWmTbl NpaB M MHTEPECOB 3aEMLUMKOB — GU3NYECKMX NNLL MPU yPEerynmpoBaHmMm
3a0/MKEHHOCTW MO KpeauTHbIM AOroBOPaM, 3ak/TOUYEHHbBIM B LIENSX, HE CBA3aHHbIX C OCYLLEeCTBIEHMEM NpeanpuH1UMaTeb-
cKoW pesaTenbHocTu, oT 25.04.2023 N2 NH-03-59/33.
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BaHk Poccum Npoao/mHKMT UCMoMb30BaTb MHCTPYMEHT NMoBeoeHYeCKOM aKCMepTU3bl B OTHOLIEHWM
pPEerynsTopHbIX HOPM, CBA3aHHbIX C TpeboBaHMSAMU K GopMe, CoOoep KaH IO U NMopanKy OoBeaeHus
MHPoOpMaLMKM O GUHAHCOBbIX MPOOYKTaX, a TakKe NopsaKy B3aMMOAENCTBUSA MOCTaBLUMKOB NPOAYK-
TOB C KJIMEHTaMW.

3adaua 2. O6ecnedyeHue 3awjumel om npomueonpdaeHbix 0essHUl
HA pUHAHCOBOM pbIHKe

BaHk Poccum COBMeCTHO C yyacTHMKaMy GUHAHCOBOIO pPbiHKa MPOAO/HKUT peanv3aumio Me-
POMPUATUIM MO 3alimMTe NnpaB noTpedutenen GUHAHCOBbBIX YCNYr M MOBBIWEHUIO YPOBHS OOBEPUS
K UMbPOBBIM TEXHOMOMMSIM B PaMKaXx MPUHATbIX 3aKOHOOATESIbHbIX VMHWLUMATUB, NPOTUBOLENCTBYS
COBEpLLEHMIO onepaun 6e3 cornacus KIMEHTOB, COLMANbHOM MHXEHEPUW: BBOAUTCS OBYXOHEBHbIN
MepuoL OXNaXkaeHusl, B TeyeHne KOToporo baHk He 6ymeT MepeBOAWTb OEeHbrM Ha Noao3puUTesb-
HbI cYeT, OTK/IIoYaeTCsl JOCTYMN K KaHanaM OUCTaHUMOHHOMO 6aHKOBCKOIO OOCNYXXMBaHUS NMLAM,
KOTOpble 3aHMMalOTCS BbIBOOOM U OBHanM4YmMBaHMEM MOXULLEHHbIX AeHer, ecrin MHPopMauus O Npo-
TUBOMPAaBHbIX OENCTBUSAX TaKMX 1L, MocTynmna ot MBA. B yacTHOCTU, 6yaeT BBeAEH HOBbIV MOPSALOK
BO3BpaTa MOXMLLEHHbIX CPEOCTB, MOBbILEHO Ka4ecTBO paboTbl aHTUDPOLA-CUCTEM KPEAUTHbBIX Opra-
HM3aumnss.

3akoHopaTesbHble M3MEHEHWs, MpeayCcMaTpMBaloWLME BO3MOXXHOCTb YCTAHOBNIEHUS IpaXk-
AAHUHOM B CBOel KpeguTHOM UCTOpUM 3anpeTa Ha Bbigauy eMy KpeguTa (3aMiMa) U npupaHue
IOpUANYECKONM 3HAUUMMOCTU Takon uHPpopmaumm (MexaHmsMm CreditLock), nossonat adpdekTnB-
HO 6OpPOTbCSH C MPaKTUKaMM MOLUEHHUYECKOrO MONyYeHUs1 NMOTPeObUTENbCKUX KPpeauToB (3arMOB)
TPETbUMU NULLAMM MYTEM HE3AKOHHOIO WCMOMb30BaHUSA MepCOHabHbIX OaHHbIX FPaXkAaH, a Takke
C MCMNOJIb30BaHMEM METOLAOB COLMANIbHOM MHXXEHEPUU, KOrga rpaXkaaH NoATasIKMBakoT K MOyYEeHUIO
MOTPEBUTENBCKUX KPeoMUTOB (3aMMOB) C MOC/enyloLWen nepegavyen AEHEXHbIX CPeACcTB TPETbUM NN -
LiaM, OCYLLECTBNAIOWMM MOLEHHNYECKME OENCTBUS.

KntoueBblIM yC/TIOBMEM TakOro MexaHM3Ma SBASeTCS MCMNOSb30BaHUE YHWMKanbHOro maeHtudu-
Katopa rpaxpgaHuHa (CHWIIC wnm MHH) Kak eguHCTBEHHOro MaoeHTuduKaTopa, MO3BOASHOLWEro
OOHO3HAYHO onpenennTb rpaXkgaHMHa Kak NpyY YCTaHOBMAEHUU (CHATUKM) 3anpeTa, Tak M B paMKax
MPOBEPKU HaNM4mMs 3anpeTa B KpeguTHOM MCTOPUM FpaXkaaHMHa B LeNsX 3aKIoYeHns oroBopa no-
TpebuTenbCKoro kpegmTa (3amma).

[ns npoTuBoaencTBUS HenerasbHOM aeaTtenibHOCTM BaHk Poccuuy Ha perynspHon OCHOBE OCy-
LwecTBnsieT paboTy, HanMpaBAeHHYO Ha onepaTtuBHOE MHPOPMUPOBAHME IFPaXKOgaH O AeATeNbHOCTU
HenerasibHbIX CyObeKTOB M MpeKpaLeHUN NX OeATeNbHOCTH.

MpopomknTcs paboTta Mo onepaTviBHOMY BbISIBIEHMIO C UCMO/Ib30BaHMEM COBPEMEHHbIX CPeacTB
aBTOMaTM3aLMM KOMMAHUM N MPOEKTOB C MpU3HaKaMM GUHAHCOBBIX MMpaMuUL, U HeneranbHoMm pe-
ATENbHOCTU Ha UHAHCOBOM pbiHKe, B TOM uyucrie B MHTepHeTe, a TakkKe WMHULMMPOBAHUIO Mep,
HanpaB/IEHHbIX Ha OrpaHUYeHMe OOCTYMNa K pecypcaM HernerasnbHbIX MOCTaBLUMKOB GUHAHCOBbIX YCYT.

MnaHmpyeTcs panbHeWwee yyacTue baHka Poccuu B nogoepXkaHuv v pasBUTUM GYHKLMOHU-
pOBaHMSA €OMHON CUCTEMbI MPOTUBOLAENCTBUSA HenerasbHOM OesTelbHOCTM Ha GUHAHCOBOM pbIHKE
Poccuickor ®epepauy Ha OCHOBE LEMCTBYIOLLErO MEXBEOOMCTBEHHOIO MjlaHa MepornpusTUi,
BKJTHOYAIOLLErO KOMIM/IEKC MEpP, HaMpaB/IeHHbIX Ha CUCTEMATU3aLMIO, aKTUBM3ALMIO U CTPYKTYpPUPO-
BaHKe paboTbl B faHHOM chepe. OOHOBPEMEHHO HEOBXOAMMO YYMUTbIBATb POJIb CAMMUX MOTpebuTenemn
PUHaAHCOBbIX YyCNyr B NMPOTUBOAENCTBUM HENeranbHOM OEATENbHOCTU U MOLUEHHMKAM, B YaCTHOCTM
ypOBeHb UX PUHAHCOBOWN OCMOTPUTENBHOCTU. B Lilensx ero noBbilleHUs BaXKHO CBOEBPEMEHHO yBe-
OOMJIATb NOTpebuTener O BO3MOXHbIX HeMeranbHbIX MOCTaBLUMKaxX GUHAHCOBBIX YCNYr U MOBbIWAaTb
CTerneHb B3aMMOAENCTBUS C NOTpeduTensmu.

35 PepepanbHbIn 3akoH OT 24.07.2023 N2 369-d3 «O BHeceHUU nameHeHuin B @epeparnbHbli 3akoH «O HauMoHanbHOW nna-
TEXHOW CUCTEME.
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KpoMe Toro, B Lensix COBEpLIEHCTBOBaHWS MPaBOBOrO pPeryimpoBaHUs MHBECTULMOHHOMN Oe-
ATEIbHOCTU WM MNPOTUBOAENCTBUSA (PUHAHCOBBIM NMpaMUgaM MaHUPYETCa 3anpeT MnyosMyHOM
OEeATENbHOCTU MOObIX L, HaNPaB/IEHHOW Ha MNpuBAeYeHne UHBECTUUMIN GU3NYECKMX NnL, 3a UC-
KNIOYEeHMEM NuL, MMEKLWMX 3aKOHOOAaTENbHOE pa3peLleHme Ha TaKyto AeSTebHOCTb.

[Ons obecneueHna knb6epb6esonacHocTn B ¢pUHAHCOBOM cekTope BaHk Poccum paspaboTaeT
Mepbl, HaNpaB/fieHHble Ha MOBbILEHNE KayecTBa M 3alUMLLEeHHOCTM NpepocTaBnsieMbiXx GUHAHCOBbI-
MW OpraHM3aumsamMm cepBucoB. ByoeT obecneyeH KOMMEKCHbIM NoaXon: OT COBEepLUeHCTBOBaHMS
MEeTOLONOMMK aHanmM3sa 3alMLEHHOCTU CEPBUCOB M UX TECTUPOBAHUSA OO BHeOpeHUs npouenyp
6e30MacHOCTM Ha 3Tane BBeOEHMS CEPBUCOB B IKCMTyaTauMo MM Ha 3Tane nx MooepHM3aumun.

BaHk Poccum B coTpyaHuyecTBe ¢ MNpaBuTenbcTBoM Poccuinckon Megepaumm npogo/mkmnT paspa-
60TKY MHPOPMALIMOHHbIX M O6yYaloLWMX MaTepuasioB, KYPcoB No PUHaAHCOBOIN KM6eprpaMOTHOCTHU
019 FpadkKAaH, a Takoke NMpakTUKO-OpPUEHTUPOBAHHOE ObyYeHne Mo MHPOPMaLMOHHOM 6e30MacHOCTH
OJ19 PasnnYHbIX KaTeropum cnylwaTtenemn.

PaboTa no onepaTyBHOMY BbISIBJIEHUIO, MPEeCeYeHNI0 U NPenynpeXXneHnto NpecTynieHnn Ha ¢ou-
HaHCOBOM pbiHKe TpebyeT AanbHeMnLwero ynyJuleHuss MexaHn3MoB B3anmopencTemsa baHka Poccumn
C MpaBOOXpPaHUTENbHbIMY OpraHaMm, B TOM 4KC/ie B YacTu GOpMaToOB NepefaBaeMon PerynsTopoMm
MHdOPMaLMM MO BbISIBNEHHbIM MPaBOHapyLeHNAM Ha PUHAHCOBOM pPbIHKE M ero yyYacTusi B MpOBO-
OVIMbIX MPaBOOXPaHUTENbHbIMW OpraHamMy NpoBepkax. ITOMy OyaoyT CMocob6CTBOBaTb COBMECTHbIE
TeMaTU4eckme y4dyebHble MeponpusaTvs, OOMEH OMbITOM U MOCTOSAHHOE pabovee B3aMMOOeNCTBME
019 OBCY>XKAEHUS aKTyaslbHbIX BOMPOCOB C NPeACcTaBUTENSMMN MPaBOOXPaHUTENbHbIX OPraHoOB, pas-
paboTka MEeToOMYEeCKMX peKoMeHOauuii, COBEPLUEHCTBOBaHME MEXBEOOMCTBEHHbIX COMMalleHUi
M MHbIX OpPraHM3auMOHHO-pPacnopaanTENbHbIX JOKYMEHTOB, YTO OCOOEHHO Ba)KHO B YCNOBUSAX Obl-
CTPOro nosiBNeHmst HOBbIX BUOOB MOLUEHHMYECTBa U KMBGepnpecTynHOCTU.

BMmecTe c TeM 6ymeT npofomkeHa paboTa B paMKax peanmaaumm OCHOBHbIX HaNpaB/eHUA pa3BUTUS
MHPOPMALIMOHHOM 6e30MacHOCTU KpeamnTHO-OUHAHCOBOM cdepbl Ha nepurog 2023-2025 rogos.

3aoaya 3. MNosviweHue puHaHcosol U UHeecMUYUOHHOU gpaMomHocmu,
¢duHaHcoeoli kKubepzpaMmomHocmu, popmMuposaHue ocHos puHaHcoeol
Ky/Zlemypbl U payuoHa/1IbHO20 hosedeHus

KntoueBasi 3apaya baHka Poccunum B Bonpocax noBbileHUst UHAHCOBOWM MPaMOTHOCTU U pa3Bu-
TUAa pMHaAHCOBOM KYNbTypbl 3aKk/to4aeTcs B obecrneyeHnn GopMMpoBaHus y rpaxkaaH Poccuiickon
depepaumm KNIOYEBbIX 3/1EMEHTOB GUHAHCOBOWM KysbTYpbl (LEHHOCTEN, YCTaHOBOK M NOBeAEHYECKNX
MpPaKkTUK), PasyMHON 3KOHOMUM, MPaBUIbHOIO MOBEAEHUS MPU MHBECTUPOBAHUM CPEeAcCTB, 6e30-
MacHOro M pauMOHaNbHOro UCMosb30BaHMUSA PUHAHCOBbBIX TEXHOMOMMIA MPU YNPaBAEHUU JINYHBIMU
duHaHcamMKn. 3TO, B CBOKO ouyepenp, byoeT cnocobCcTBoBaTb PUHAHCOBOMY OIarononyymio Yeno-
BeKa, ceMbun " O6I.Ll,eCTBa C y4eTOM BIIUNAHUNSA o6u.|,eu|enoseqec1<mx KOFrHUTUBHbIX N SMOUMNOHAJ1IbHbIX
MEexXaHM3MOB PMHAHCOBOIO MNOBeAeHUs!, CneundUKM COLMOKYIBbTYPHbBIX XapakTePUCTUK pPervoHOB
Poccuinckon ®epepauynin, CHU3UT BEPOSTHOCTb MPUHATUS CMOHTAHHbIX PEeLUeHUr NpU pPasiMyHbIX
M3MEHEHUSX Ha GUHAHCOBBIM PbIHKE, OFrPaamUT OT HepauMoHanbHOro GUHAHCOBOro NOBEAEHUS, MO-
3BO/INT CHOPMMPOBATb KOMMETEHLMMN MO PUHAHCOBOM MPaMOTHOCTM.

Onsa sToro 6ygeTt npogo/mkeHa paboTa No BHEOPEHUIO YCTAaHOBOK ¢PUHAHCOBO MPaMOTHOrO Mo~
BefieHUa 4epe3 cuUcTeMy obpasoBaHus. YuuTbiBas npuHATME DIOC ¢ aneMeHTaMm GUHAHCOBOM
rPaMOTHOCTM Ha BCEX YPOBHSAX OOpa30oBaHMs, CNenyrowmyM 3TanoM OyaeT BbiICTpaBaHME CUCTEMDbI
OLIeHKM KayecTBa npenofaBaHuna PGUHAHCOBOW FPaMOTHOCTU, a TakKe onpefenieHuns ypoBHS du-
HaHCOBOW MPaMOTHOCTM OOYYaIOLLMXCS Ha BCEX YPOBHAX 0bpa3oBaHus. 15 yCrewHom peanmsaumm
obpas3oBaTeNIbHOIrO MpoLLecca BaXKHOW COCTaBMISOWEN ABNSAETCS HanMymMe NoAroTOB/EHHbIX nepa-
rormyeckmx Kagpos, B CBS3M C 4yeM BaHk Poccuuy mpopo/mknMT COBMECTHYH paboTy ¢ MUHOUMHOM
Poccun 1 MmnHnpoceelleHns Poccun B faHHOM HarnpaB/eHumn, BKtoYasa BbiCTpavBaHME M MacluTa-
O1poBaHMe OBYXYPOBHEBOW CUCTEMbI MOBbILEHNSA KBanMbUKaLMM Negaroros.


http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
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KpoMe Toro, BaHk Poccum npoaonKmMT akTyanmsaumio U noaroToBKy MeTOAMYECKNX U yUYebHbIX
MaTepmanoB Mo GUHAHCOBOM rPaMOTHOCTU AN BCEX YPOBHEN 0b6pasoBaHMs, BKOYAs CO34aHue
OTOENbHOro Kypca no GpMHaHCOBOM FPaMOTHOCTM AN LWKOJIbHUKOB U CLEHAapUEB YPOKOB MO OT-
OenbHbIM NpegMeTaM ONns pasMelleHns B bmbnmnoTteke obpasoBaTtenbHom nnatdopmbl GPIriiC «Mos
LWKOMa».

OTpenbHOe BHMMaHKWe ypensieTcs NoaroToBKe afganTUPOBAaHHbIX MaTepuanoB rno GrHaAHCOBOM
rPaMOTHOCTM O/ Hanbonee yss3BMMbIX FPYyrMn HaceneHus, Takux Kak 4eTU-CUpoTbl U OeTU, OCTaB-
Wwmecs 6e3 rnonevyeHns poauTenen, a Takxke obydatowmecs C orpaHUYEeHHbIMU BO3MOXHOCTAMM
340pPOBbS.

B nocnepgHee BpeMs Mbl HabNtoOAaeM 3HaUMTENbHbBIA POCT MHTEPECca YacTHbIX MHBECTOPOB K UH-
BECTULMSAM Ha pblHKe KanuTana. B cBaAsm ¢ 3TUM s obecrneyeHms 3amTbl PO3HUYHOMO MHBECTOpPA
BaXXHbIM HampaBfieHNEM SBNSIETCS NOBbIWEHUe MHBECTULMOHHOM MPaMOTHOCTU rpa)kaaH. MNpouecc
cbopMMposava HeO6XO,D,I/IMbIX 3HaHWM U HaBbIKOB 3aHMMaeT OOCTaTOYHO OJmTeNlbHOE BpeMs, B CBA-
3U1 C UeM B bimdkanLme rogbl BaxkHO CHOKYCMPOBATb BHUMaHME Ha MPOABUMYKEHMM 6A30BbIX YCTAaHOBOK
MpaBUIbHOro MOBELAEHUS MPU MHBECTUPOBAHUM CPEenCTB, B TOM UMCe B YCNIOBUSX OrpaHUYEHUin
M M3MEHEHUM, NCMONb30BaHMN LIMPOBBLIX TEXHONOMMIN Ha GUHAHCOBOM pPbiHKE, MPUOPUTETE JIMYHOMN
$prHaHCOBOM 6e30MacHOCTU, YAYYLEHUMN KavyecTBa MHOOPMUPOBAHUS N KOHCY/IbTUPOBAHUS FpaXk-
OaH, a TakXKe BbISIBIEHMN MOLUEHHWNYECKMX OEeNCTBUA U HEeLOOPOCOBECTHbIX MPaKTUK, HEraTUBHO
OTPakaloLWMXCA Ha OOBEPUM KaK OEMCTBYIOLWMX, Tak M MOTEHUMaNbHbIX MHBECTOPOB. Heobxoammo
co3[aBaTb YC/10BUS ANS BbIOOpa rpaXkgaHamMy NacCUBHBIX CTPaTErin MIHBECTUPOBAHUS, B TOM YnicChe
NCNOJIb30OBaHNA Pa3/IMYHbIX ¢)OpM KONMNEeKTUBHbIX VIHBeCTVILI,VIVI KaK MeHee pUCKOBaHHOIO cnocoba
BbIXO4A Ha PbIHOK KammTana g/s HekBannMduUMpoBaHHbIX MHBECTOPOB. B ycrnoBusix nepeHachbIleH-
HOCTU MOBCEOHEBHOM XM3HU MHPOPMaLMEN, B TOM UYMC/IE HOCSLLEN XapakKTep MHBECTULIMOHHbIX
COBETOB, BaXHO HayuMTb HaUYMHAOLWMX NHBECTOPOB OPUEHTUPOBATLCSA B MHPOPMALMOHHOM cpefe
M MUCMNONb30BaTb OOCTOBEPHbIE UCTOUYHUKM MHPOpMaumM. OgHa M3 3agady B 3TOM HanpaBrieHun —
COOENCTBME PasBUTUIO aKKpeaMTaLummM obydatolwmx KypcoB O/ MHBECTOpoB Ha 6ase Accoumauumm
pa3BUTUS GUHAHCOBOWM MPaAaMOTHOCTU, CMOCOBCTBYOWMX OCO3HAaHHOMY WCMOSIb30BaHMIO MHBECTMU-
LIMOHHbIX MPOAYKTOB.

B uensx ¢opMmpoBaHUSA paumoHanbHOro ©GUHAHCOBOro MNOBEAEHUS PAa3fIMUHBIX KaTeropum
rpakgaH 3annaHMpOBaHO CO34aHMEe CheuManm3npoBaHHbIX MPOrpaMM U KYpPCOB MO aKTyaslbHbIM
$prHaHCOBbBIM TeMaM, BKtoYasa LMPPOBYHO, MHBECTULIMOHHYO U GUHAHCOBYIO MPaMOTHOCTb, AN1sl OT-
OeNbHbIX LeneBblX ayauTopuin Ha OCHOBAHMM YXM3HEHHOTO LiMKIa YernoBeka.

Ba)HbIM acneKkToOM B JAaHHOM BOMpPOCe SBASETCA CBOEBPEMEHHOCTb OOHECEHUS HYXXHOW FpaXk-
OAHWHY MHOOpPMauMM B AOCTYMNHOM UM MOHSATHOM dopMaTe. B cBS3M € 3TUM UCMonNb3oBaHWe
COBPEMEHHbIX LUMDPOBbLIX TEXHOMOMMM Npu peannsaumy nporpamMm MNoBbIlWEHUS GMHAHCOBOM rpa-
MOTHOCTU U HOPMUPOBaHUSA GUMHAHCOBOM KynbTypbl B OHNaMH-popMaTax 6ygeT cnocobCcTBOBaTb
pacluMpeHmnto reorpadmyeckoro oxBaTa, a TakXke MO3BONUT YBEIUYUTb ayauUTOpPUIO, B TOM 4uUChe
Ha OTOaNeHHbIX U TPYAHOOOCTYMHbIX TEPPUTOPUSX.

B pamMkax obecneyeHrsi BO3MOXHOCTM ©e30macHoOro nonyyeHus puHaHcoBbix ycnyr BaHk Poc-
CUM MNaHUPYET yaoenaTb oco6oe BHUMaHMe GPOPMUPOBaHUIO U NPOABUXKEHUIO 6a30BbiX HaBbIKOB
M YCTaHOBOK Mo ¢pUHAHCOBOIN KUGeprpaMOTHOCTU U KUbGeprurmeHe cpefy CoLManbHO YS3BUMbIX
KaTeropuin Hacenenus. Ons storo 6yayT peann3oBaHbl Kak MHPOPMALIMOHHO-MNPOCBETUTENbCKUE,
Tak 1 obpasoBaTesibHble MEPOMPUSATUSA C MPUMEHEHMEM COBPEMEHHbIX NeAAarormyeckmx TEXHONOMMIA
n GopMaToB NPOAYKTUBHOIO, AnddepeHUMPOBaAHHOIO ODYyUYEHUS, a TakXKe C peanm3aumen Komne-
TEHTHOIro MOAXO4a U pa3BMBatOLEro Oby4yeHus.

C yyeTOM aHanmMsa MnoBefeH4YecKoro orbiTa rnonydatener GUHAHCOBBLIX YCIyr ©OyayT akTya-
NN3MPOBaHbl U MPU HEOOXOOMMOCTM HOPMATMBHO 3aKpersieHbl HOBble MOAXOAbl K AOBEOEHUIO
0O KNIMEHTOB — nonydatenen GUHAHCOBbLIX YCIyr MHPOPMaLMM O BO3MOXKHbLIX PUCKAX HEeCaHKLM-
OHMPOBAHHOIO JOCTYMa K JINYHbIM N GUHAHCOBBLIM AAHHbLIM, @ TakXKe COBEpLUEHWM onepaumii 6es
cornacust KJIMeHTOB C MCMO/Ib30BaHMEM METOAOB COLMaNbHON UHXXEHEPUM.
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KpoMe Toro, nnaHMpyeTcsi pa3BvBaTb ClieQyoWye HanpaBieHus:

— obecneveHne GMHAHCOBOM ©e30MacHOCTU, B TOM uucrie Knbepbe3onacHOCTU, C aKLEHTOM
Ha HaMMeHee 3allMLLEHHbIe KaTeropum HaceneHus (rpakgaHe C HWM3KKMM YypOBHEM AOXOoAa,
MEeHCUOHEPbI, OETU-CUPOTbI U AETU, OCTaBLUMECS 6e3 noneyeHns poamTenen, toam ¢ MHBaNuAa-
HOCTbIO);

— pasBuUTHE CUCTEMbl OBPaTHOM CBA3M K obecrneyeHne HeNpPepbIBHONO MHGOPMUPOBAHUS NOTpe-
6uTenen No akTyasbHbIM BOMNPOCaM U U3MEHEHUSIM Ha GUMHAHCOBOM PbIHKE;

— COOeNCTBME MOBbILWEHUIO OOBEPUS MPaXKOaH K pPbiHKY KanuTana 3a cyeT obecrnevyeHus mx go-
CTOBEPHON MHbOPMaLMEN, LOCTAaTOUHOM OJ1S MPUHATUSA FPaMOTHbBIX GUHAHCOBBIX PELLUEHU;

— pasBUTME YaCTHO-rOCYOAPCTBEHHOrO MapTHEPCTBa, B TOM 4YMUCNE B 4YaCTU BOJIOHTEPCKOro
OBWKEHUS (Kak ogHoro n3a ¢aktopoB GOpMUPOBaHUS OOBEPUTENIbHOIO OTHOLWIEHUS rpaXkaaH
K GUMHAHCOBbIM MHCTUTYTaM);

— cofencTBMe aganTauum Manoro m cpegHero bmusHeca K M3MeHeHUsIM Ha GUHAHCOBOM pbIHKeE,
MHDOPMMPOBaAHME O CYLLECTBYIOLLMX MHCTPYMEHTaX PUHAHCUPOBAHUS U pa3BUTUS BU3Heca.

OpHoBpeMeHHO OypeT maTM aganTauus notpebuTener K HOBbIM TEXHOMOMMYECKUM peLUeHU-
SIM: UCKYCCTBEHHOMY MHTENNeKTY, poboagBamnsepam, M2M- n M2B-TexHOMornsaMm, MapkeTniencam
M VIHBIM M1aTPOPMEHHbBIM U SKOCUCTEMHbBIM PELLEHUSM, BHEAPSAEMbIM Ha GUHAHCOBOM pPbIHKE.

C uenbto onpepneneHns ypoBHsSI GMHAHCOBOWM MPaMOTHOCTU HACeNeHUs Ha MOCTOSIHHOWM OCHOBE
(pa3 B gBa roga) baHk Poccum npoBoguT 3aMepbl YPOBHSA GUHAHCOBOW FPaMOTHOCTU HacesieHus
Poccumckon depgepaumn. PesynstaTbl MICCNeaoBaHMsa nyonmKytoTcs Ha oduumanbHOM canTe baHka
Poccumn, a Takxke MCNob3yoTCA B TOM YMCie ANS BbICTPanBaHUS U KOPPEKTUPOBKM (MpKM Heobxonm-
MOCTW) fanbHewnwen paboTbl Mo GUHAHCOBOM MPaMOTHOCTU — OnpeneneHns MpPUOPUTETHbIX LieNeBbIX
ayouTopuI, TEMaTUK, NMPOOYKTOB 1 Tak ganee.

B cBaA3u ¢ TeM yto CTpaTerus noBbileHUss PUHAHCOBOWM rpaMOTHOCTKM B Poccuinckon depepaummn
paccumTaHa Ha nepmog oo 2023 roga, BaHkoM Poccum  MMHOKMHOM Poccmy COBMECTHO C 3anHTepe-
COBaHHbIMM OpraHaMy UCMNOJSTHUTENbHOM BNacTy paspaboTaHa CTpaTermsa noBblleHUs PUHAHCOBOM
rPaMoOTHOCTM 1 GOPMMPOBAHUSA PUHAHCOBOW KynbTypbl 4o 2030 rogass, B KOTOpor chOKYCUPOBAHO
BHMMaHWME Ha pPasBUTUK KYNbTYpPbl U MOBbILWEHWM PUHAHCOBOIO 6/1arononyyms rpaXkaaH.

3aoauya 4. lNosviweHUe docmynHocmu Ka4ecCmeeHHbIX (pUHAHCOB8bIX yCI1y2
O/151 2pAXKOAH, MAJs1020 U cpedHez20 bu3Heca. O6echeyeHuUe UHK/TIo3UeHOCMuU
¢uHaHcoeso20 pbIHKa

B snoxy umdppoBon TpaHchopMaumm GUHAHCOBOIO pbiHKa OOCTYMHOCTb (GUHAHCOBLIX YCAyr
B Poccumm 3HauMTENbHO BbIPOC/a M HAXOAUTCS Ha OJOBOJSIbHO BbICOKOM ypoBHe. Yyke B 2021 roay Poc-
cus onepexana cpegHue 3HadveHus onsg ctpaH «pynnbl 20» n BPUKC no gone BnageHWss cHeToOM
M MCMNOMb30BaHUst MOBUNbHOIo TenedoHa unm MHTepHeTa ansi CoBepLUeHUst NepeBoOfoB Yepes H6aH-
KOBCKWMM cyeT. [py 3TOM BaXKHO Y4YMUTbIBaTb, YTO MPU LUMPOKOM MUCMONb30OBAHUM OHMaMH-KaHaNoB
06CcnyXXMBaHUSA, He NpearnonararoWmMx HerMnocpeacTBEHHON KOMMYHMKALMKW YeoBEKa C YETOBEKOM,
OOJ/HKHO MOBbILATHCS KaueCcTBO NpefocTaBieHUsa GUHAHCOBDIX YCITYT M COXPaHSATbCS B onpeaeneH-
HbIX C/Ty4asix BO3MOXXHOCTb OYHOIO WMJIN OUCTaHLMOHHOIO OBLLEHNS C COTPYAHUKAMM GUHAHCOBbIX
opraHusauui. YoobCcTBO U CKOPOCTb ANCTAHLIMOHHbIX GOPMaTOB B3aMMOAENCTBUS Ha GUHAHCOBOM
PbIHKE OO/HKHbI COMPOBOXAATbCH HAOEXHOW 3alUTON MEpPCOHasIbHbIX OAHHbIX, obecrneyeHmneM Kum-
6epbesonacHoOCTU, CObNOOEHMEM MpaB NoTpebuTenen.

BO3MO)XHOCTb BbICTPOro 1M 6e3onacHOro 4OCTyna K ntobon ycnyre B ntoboe Bpems B N1t060OM Me-
CTe — 3TO TO, YTO JOMKEH UMETb NoTpebuTenb. OOgHaAKOo BbICOKasi CKOPOCTb JOCTYMNa K GUHAHCOBbIM
ycnyramMm m ©6e30macHOCTb MX OKasaHUs — He KcYepnbiBaloWwye KpUTEPUM KadvecTBa ONs noTpe-

%6 OpobpeHa CoBeToM ampekTopoB BaHka Poccun 1 yTBepxxaeHa pacrnopshkeHneM lMpasutenbctea Poccuiickon depepaumm
oT 25.10.2023 N2 2958-p.
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ouTensa: Tak, BOBMOXHOCTb ObICTPOro Bblbopa ANns NoTpebuTens He paBHO3HAYHA OCO3HAHHOMY
BbIGopy. baHk Poccuun B cBOel OesTenbHOCTM ByaeT yaensTb ocoboe BHUMaHME MOBbLILLEHMIO Ka-
yecTBa PUHAHCOBbBIX yCnyr. BaxkHO mpopo/mkaTb paboTy Mo MOBbIWEHUIO YPOBHSI NMPO3pPayHOCTMH
npepocTaBnsieMoi NoTpeéuTensaM pUHaAHCOBbIX yCyr UHpopMaLmMm Npu peanmsaumm ycnyr guc-
TaHLMOHHO 1 B opumcax GUHAHCOBbBIX OPraHM3aLMi U MX areHTOB, B TOM YKMC/ie NyTeEM pacCLUMpPEHUs
MCMNOMb30BaHUS K/toYeBbIX MHPOPMaALMOHHbBIX JOKYMEHTOB.

B Lenax nosblleHus KayecTBa PUHAHCOBbBIX YCNYr HEMANIOBaXHbIM SIBNSIETCS BHeApeHue Mexa-
HU3MOB, NO3BOJIAIOLWMX NOTPEe6UTENIO OLLeHUTb, HACKO/IbKO YC/TOBUS TOFO U/IM MHOIO GUHAHCOBOIO
NpoOAyKTa MOHATHbI MY U COOTBETCTBYIOT €ro OXKMAAHUAM. Ha cerogHsaWHWIA OeHb BHECEHbl 3a-
KOHOAaTesNbHble M3MEHEHMS, NpeayCcMaTpMBatoLLMe TECTUPOBAHME NOTPEBUTENEN NPU 3aKITHOUYEHUM
O0roBoOpa CTPaxoBaHWS XXM3HW C YCITOBUEM O BbiMniaTe AOMONHUTENBHOIMO MHBECTULIMOHHOIO AoXona.
3annaHMpoBaHa paboTa Mo U3MEHEHUIO NMONOXEHU BasoBoro ctaHgapTa 3almMTbl NpaB nonyYaTe-
Nen CTpaxoBbiX YCNyr B YacTW npoLenypbl NpoOBeLeHUs TAaKOro TECTUPOBAHUS M MEPEeYHs TECTOBbIX
BOMPOCOB.

BHepnpeHue koHuenuum ynpasneHus npoaykTtom (Product Governance). BaHk Poccum nnaHum-
pyeT BO B3aMMOLENCTBUM C NOAHAA30PHbIMU cybbekTamMu, Mx CPO 1 ¢ yueToM 3apybedxxHOro onbita
BblpaboTaTb M BHEOPUTb NOAXonAbl K YNPaBieHNIO MPOAYKTOM, MO3BONSAOLWME OLEHUTb NOTPeEBUTENb-
CKME PUCKM HOBbIX PUHAHCOBbLIX MPOAYKTOB OO UX MPensIoXXeHUs rpaXKaaHaM, M co3naTb 3almnTHble
MEXaHW3Mbl eLle Ha 3Tane pa3paboTku NpoayKTa.

YrpaBreHue NpoayKTaMuy BKITOYAET CriedytolmMe 3a4a4m:

— YyeTKoe onpefeneHre LeneBbix PbIHKOB MPOAYKTOB M obecrneyeHne COOTBETCTBUS X CBOMNCTB

XapaKTEPUCTMKAM U MOTPEBHOCTAM KIIMEHTCKUX ayauTopui;

— afeKBaTHYIO OLIeHKY MOoTpebuUTenbCKUX PUCKOB;

— KayecTBeHHOe U MnosiHoe MHGOPMUPOBaAHKME NOTPebUTENEen O CBOMCTBAxX U pUCKaX PUHAHCO-
BbIX MPOAYKTOB;

- 2pPeKTUBHYIO CUCTEMY MNpenBapUTENbHOW OLLEHKM M MOCNEAYIOWEro MOHUTOPUHIA, MO3BONS-
IOLLYIO CBOEBPEMEHHO BbISIBNISITb CBSAI3aHHbIE C MPOAYKTOM MPo6brieMbl 1 BHOCUTb HEOBXOaMMble
KOPPEKTUBbI.

Ba)kHO yuMTbIBaTb, YTO BOMPOCHI MOBbIWEHUS PUHAHCOBOM LOCTYMHOCTU MOFyT MMeTb CBOO
crneunomnky B pasfiMuHbIX pernmoHax Poccum, yumTbiBaTb ee reorpapuyeckme u tTepputopuanbHbie
0COBEHHOCTH, MMYBUHY NPOHUKHOBEHMNSI MOBUIbHbBIX YCTPOMCTB U ANCTAHLUMOHHbBIX CEPBUCOB, MEH-
TaNbHYIO FOTOBHOCTb HacesieHust K paboTe B unudppoBon cpene 1 apyrme Gaktopbl.

B uensix coszgaHus 6naronpusTHbIX YCIOBUIA Ans pocTa GUHAHCOBOM AOCTYNHOCTU N o6ecneve-
HUS UHKJTIO3MBHOCTU UHAHCOBOro pbiHKa BaHk Poccuu npopomKkuUT peanusaumio [1propUTETHbIX
HanpaBfeHWN MOBbIWEHNS OOCTYNMHOCTU dUHaHCOBbIX ycnyr B Poccuickon ®Pepgepaumm
Ha nepuog 2022-2024 rofgos, yoensawLwmx ocoboe BHMMaHMe BOMPOCaM, MMEKLWMM BbICOKYHO CO-
LUManbHYO 3HaYMMOCTb. K HMM OTHOCATCH: obecneyeHne JoCcTyrna K PpUHAHCOBbLIM yCnyraM Ofis
XXUTENEeW OTAaNeHHbIX WM MafloHacCeneHHbIX TeppuUTopui, cospaHve 6Ge3bapbepHon GUHAHCOBOM
cpenpl ons nogen ¢ MHBaNMMOHOCTbIO, MOXUIbIX M MaNIOMOBUIbHbBIX FPpaXkAaH, NCMoNb30BaHME UH-
CTPYMEHTOB (PUHAHCOBOIro pblHKa A1 MOBbIWEHUs B6/1aroCoCTosAHUS FpaXkaaH, B NepByto odepedb
rpaXkgaH C HEBbICOKMM YPOBHEM LOXO4a; AOCTYNHOCTb PasnnYHbiX GUHAHCOBbLIX MHCTPYMEHTOB O/15
MHOMBMAOYaNbHbIX NpeanpuHUMaTenein, Manoro n cpegHero bmusHeca.

KpoMe TOro, B 6nvmkarime rogbl K/oUYeBbiIM akLEHTOM B geaTenbHocTu BaHka Poccun 6ypet
ocCTaBaTbCsl MOBbIWEHWEe AO0CTYNMHOCTU PUHAHCOBbIX MPOAYKTOB U ycnyr B undppoBoM Buge. EaHk
Poccum npopomknT npoBeneHve aHanmaa 6apbepoB, NPenAaTCTBYOWMX aKTUBHOMY MCMONb30BaHMIO
rpakgaHaMm 1 61M3HeCcoOM AUCTaAHUMOHHbBIX GOpPMaTOB OOCNY)XMBaAHUSA NS NOAyYeHUs GUHAHCOBbIX
yCnyr, YTo6bl MPUHMMATb Mepbl MO UX YCTPaHEHMUIO.

Mpu aToM BaHk Poccumn yunTbiBaeT, UTO Npu nepexoe K OHManH-KaHanaM Heobxoanmo obecne-
UMTb MHTEpPEeCHl Tex NoTpebuTenen, KoTopble B CUY PasfIMYHbIX MPUYNH HE MOTFYT UMM He roTOBbI
BOCIMOJIb30BaTbCA OaHHOM GOpPMOM B3aMMOAENCTBUSA C mpoBargepamMn. baHk Poccum npoBoguT
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MOHMUTOPUHI rpynn rpa)kgaH u 6usHeca, KOTOpble MOryT HaXOAUTbCA B 30He puUcka uuppoBoro
HepaBeHCTBa, OCOOEHHO yunTbIBast, YTO MIHTEPHET eLle He MOKPbIBAET BCE HACENEHHbIE TEPPUTOPUN
Poccumn, a oHnamH-cepBUCbl TPebyOT aganTaumm s MCMOSIb30BaHMUSA OTAENbHbIMY KaTEropmsiMm
notpebutenen. NpoBegeHMIO TaKOro MOHUTOPUHIA Tak)ke ByaeT CnocobCcTBOBaTb KapTa TOYeK A0-
CTyna K PUHAHCOBbIM yC/yraM, KoTopas 3anylieHa ¢ 1 moHs 2023 roga Ha 6ase ogHOro 13 BegyLwmx
POCCUNCKUX KapTorpadpuyeckmx cepsucoB. B cBoto ouvepedb, B CEMbCKOM MeCTHOCTU M Ha oTha-
NEeHHbIX, ManloHaceneHHbIX U TPYOHOLOCTYMHbIX TEPPUTOPUNAX B BnvdKanwime rogbl 6yoyT NPUHSATDI
Mepbl MO COXPaHEHWIO OOCTAaTOYHOM MHPPACTPYKTYPbl TOUYEK GU3UYECKOrO OOCIY)KMBaAHUS TPaX-
0aH B CBA3M C TEM, YTO TaM BCe elle OENCTBYIOT 3HauMMble OrpaHUYeHUs AN MCMOSb30BaHUS
OHNanH-cepBurcoB. Ocoboe BHMMaHME yaensaeTcss pa3BUTUIO 0brieryeHHbiXx OopMaToB NMPUCYTCTBUS
PMHaAHCOBbIX OpraHM3auuii, B TOM YUCTIE:

— OOCTYMHOCTU OTAE/bHbIX BUAOB YC/Yr B TOProBO-CEPBUCHbBIX NPEANnpUaTMUSAX (Bblgada 1 nprem
HaM4YHbIX MO OoMepauusM C NIATEXHbIMU KapTaMu, MpUeM nnaTedxemn, oTaesbHble NnnaTedXHble
onepauum 6e3 OTKPbITUS cYeTa UM INEKTPOHHOIO KOLUeNbka);

— PacCLMPEHUIO OXBaTa OBCTY>XXMBaHUS MOOUITbHbIMU OdUCaMM C MHOTOPYHKLIMOHaNbHbIMK BaH-
KOMaTaMM, Bble34HbIMY paboTHMKaAMU KPEeAUTHbBIX OpraHM3aumii ¢ MOBUINbHBIMU TEXHUYECKMMM
YCTPOMCTBaMM, OKa3bIBAOLWMMKY PACLUMPEHHbIN aCCOPTUMEHT PUHAHCOBbBIX YCNYT, a TakXKe TouY-
KaMy 06Cny>XMBaHMs HaHKOBCKUX MIIATEXHbIX areHTOB, B TOM YMC/1e C BO3MOXXHOCTbIO BblAaum
HaJIMYHbIX OEHEXHbIX CPeacTB.

C 2022 ropga BbINONHEHME 3adad Mo MOBbIWEHUO GUHAHCOBOWM OOCTYMHOCTUM Ha OThaneH-
HbIX M MasloHacCesIeHHbIX TEPPUTOPUSX B paMKax eguHOro rnoaxopa crtano obssaTesibHbIM AN BCeX
pernoHanbHbiX oToeneHun baHka Poccuun. B 2024-2026 ropax MNaHMpyeTcs YyCUNUTb paboTy
TeppuTOpUanbHbIX yypexaeHun BaHka Poccum no obecrneyeHuto JOCTYNHOCTU PUHAHCOBBIX YC-
Nyr B CeNbCKOM MECTHOCTU M Ha OTAANEHHbIX, MaJIOHaCEeNEHHbIX U TPYOHOLOCTYMHbIX TEPPUTOPUSAX
B paMkax edMHOro nogxopa C BOBJIEYEHWMEM OpPraHOB roCygapCTBEHHOM BnacTu CybbekToB Poc-
cumckon Pepepaunn, agMUHUCTPALMA MYHULMMANAbHbIX OOpa3oBaHUM, KPeOUTHbIX OpraHusaumm,
ornepaTopoB CBA3M, a Takke genytatoB flocygapcTBeHHOM [yMbl OT pervMoHoB, BOWE[WMX B COCTaB
COOTBETCTBYIOLLMX PEMMOHANbHbIX Pabo4mx rpynn.

Mepexon K OWUCTaHUMOHHBIM PopMaTaM OOCNYXXMBaHUS CTaBUT HOBblE 3aJaun MO CO3OAHUIO
ycnoBuin onst 6esonacHoro Aocrtyna K KauecTBeHHbiM (PMHAHCOBbIM MPOAYKTaM U yciiyram Jio-
nen ¢ ocobbiMUM MOTPEGHOCTAMM, B TOM YuC/e NoOEN C WMHBANMOHOCTBIO, MOXWMAbIX U MHbIX
ManioMoOubHbIX rpynn rpagaaH. baHk Poccuun paspaboTtan pekoMeHgaumu gnass GUHaHCOBbIX Op-
raHM3auMi No MOBbILIEHMIO KaYeCcTBa MX B3aMMOLAENCTBUS C YKa3aHHbIMU rpyrnamMu notpebutenen,
BKJItOYas aganTauMio KaHaNoB OOCTYMa K ANCTaHLUMOHHBIM GUMHAHCOBBIM yCyraM, MHTeEpdEencoB OH-
NaNH-NPUIOXEHUM U CEPBUCOB.

BaHk Poccum Takke cumTaeT OgHUMM U3 NPUOPUTETHBIX 33434 — MCNO/Ib30BaHME BO3MOXKHOCTEN
pMHaAHCOBOro cekTopa Ass NOSAEPXKKU rpaXKaaH C HEBbICOKMMWM AOXOAAMU U UCMONb30OBaHME UH-
CTPYMEHTOB PMHAHCOBOIO pbiHKa [O/151 MOBbIWEHUs 61aroCcoCTosHUS rpaXkaaH. B nepsyto ouvepenb
HeobxoaoMMo NMpopaboTaTh NyTU paclUMpeHns coeperaTesibHbiX BO3MOXHOCTEN HaceneHus, a Takxxe
peann3oBbiBaTb KOMMIEKC MEP 3aLLMTbl, KOTOPbIMM CMOMYT BOCMOJIb30BaTbCs BCE MpaXkaaHe, HO UC-
MoNb30BaHMe 3TUX Mep ByaeT KPUTUYHO ONS rpaXkgaH C HEBbICOKMM YPOBHEM A0X0Aa.

Ha cerogHsWHMIM OeHb YacTb Mep yXKe peann3oBaHa npw ydactmm baHka Poccum. MpuHATBI 3aKo-
HopaTeslbHble U3MEHEHMUS, YCTaHOBMBLUME MOPSAOK MepeBofa ASHEXHbIX CPeACTB MeXay cyeTaMum
ogHoro ®GM3n4Yeckoro simua B pasHbiX KpeaguUTHbIX OpraHM3aumsax 6e3 B3KMaHUS KOMUCCUMOHHOIO
BO3HarpaxaeHns®. MexaHn3M KpeauTHbIX KaHUKYN Mo NoTpebutenbckuM KpepgutaM U 3amam™®

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

38 PepeparnbHbli 3aKoH OT 24.07.2023 N2 348-P3 «O BHECEHUU N3MEHEHUM B OTAesbHble 3aKoHoaaTesbHble akTbl Poccuii-
ckol depepaumnm».
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MO3BOJINT FpaXkAaHaM, OKa3aBLUMMCS B CITOXXHOWM XXU3HEHHOMW CUTyaUMK, MOSTyYnUTb OTCPOUKY niaTe-
>Xa UM CHU3UTb ero pasmep.

Cpeoy NpropuUTETOB — couMalibHbI 6aHKOBCKMIA BKJ1aA, YC/I0BMS KOTOPOro 6yayT npegycMaTpu-
BaTb rapaHTUPOBaHHOE HaYMCIeHMe JOXOAA C MPOLEHTHOM CTaBKOMN, MPUBA3aHHOM K K/TIOYEBOM CTaBKe
BaHka Poccuu. [daHHbI NpoayKT BygeT CTUMYMpoBaTb coeperaTenibHyO NPUBBIYKY Y FpakaaH.

Ewe oavH NpoaykT — coumasribHblii 6@HKOBCKUIA CcUET. DTO TeKyLMIA CYeT, NPUBSA3aHHbIN K Kap-
Te «Munp», C HaYMCNeHMEM MPOLEHTOB Ha OCTATOK MO 3TOMY CYETY B MPUBA3KE K K/IHOYEBOW CTaBKe
BaHka Poccuu. NMpegnonaraeTcs, YTo nepeBopl, NATEXM, CHATUE HanMYHbIX, ltobas onnata c 3ToMn
KapTbl B Mpepenax onpegeneHHom CyMMbl B MeCsL, JO/HKHA OblTb OCBOOOXAEHa OT KOMUCCUI.

Kpome TpagmumoHHoro dokyca Ha GUHaAHCOBYO OOCTYMHOCTb O/1s rpakaaH, BaHk Poccum npo-
OO/MDKUT YOENSATb 3HAUYNTENIbHOE BHMMaHME OOCTYMHOCTM Ka4yeCTBEHHbIX PUHAHCOBbBIX CEPBUCOB A4
VHAMBUAYaNbHbIX NpeanpuHMUMaTenem, Manoro n cpegHero 6msHeca, oTBeYaloLWmMX NOTPEOHOCTAM
TEXHONOIr’M4YeckKoro pas3snTma mn TpaHCCbOpMaLI,I/IVI OKOHOMUKN.

B dpokyce BHMMaHKSA OCcTaeTcs 3agada No AasibHenweMy pa3BuTnio He6aHKOBCKUX UHCTPYMEHTOB
¢uHaHCUpOBaHUSA AJIA MaJsibiX U CpeaHUX NpeanpuUAaATHUi, B TOM YKMCNie MHCTPYMEHTOB ¢$OHOOBO-
ro pblHKa, YTUIMTapHbix umdposbix npas (YUM), LMDA, npmBneyeHne cpencTs C UCMNO/b30BaHMEM
MHBECTULIMOHHbIX U PUHAHCOBbBIX MaTdopM, GaKTOpUHra, NN3NHra, MUKPOPMHAHCMPOBaHUS. 3Ha-
UMTENbHbBIN MOTEHLMAN MUCMO/b30BaHUSA LaHHbIX KaHarioB MPUBIIEYEHUS OOMEBOrO M OONTOBOro
PUHAHCMPOBAHMA CBS3aH C BbIXOOOM Ha WHAHCOBbIM PbIHOK KPYMHbIX KOMMaHUM 351EKTPOHHOM
KOMMepuun, obnagarolmx HeobxognmMon nHbopmMaumen o AeaTeNibHOCTY NpennpuaTui, Ha OCHOBE
KOTOPOWM MOryT OblTb CO34aHbl CUCTEMbI OLEHKU (PEHKMHIN) MHBECTULMOHHOW M OOArOBON NpuBIe-
KaTenbHOCTM NpennpusaTuii. baHk Poccmnn oka)keT OopraH1M3auMoOHHOE U perynsaTMBHOe COoenNCTBME
CO3[aHMIO TaKMX CUCTEM U UX UCMONb30BaHUIO HA PUHAHCOBOM pPbIHKE.

BaHk Poccuny npopomkmT paboTy MO MOBbIWEHWMIO OOCTYMHOCTU GUHAHCOBbLIX MPOOYKTOB U YyC-
nyr ons MHOMBUAOYyanbHbIX NpeanpuHMMaTenei, CyobekToB Masioro U cpegHero bmusHeca, y4acTBys
B peanMsaumu HauMOHaNnbHOro rnpoekTa «Manoe u cpegHee npeanpMHMMaTENbCTBO UM NoaaepIKKa
MHAMBMAYAJIbHOM NpeaArnpuHUMaTENbCKOM MHMLMATUBbI»>®. [aHnpyeTcs choKyCcMpoBaTbCs Ha dop-
MUPOBaHNM ONTUMasIbHOM CUCTEMbI MHCTPYMEHTOB MpuBieYeHns puHaHCMpoBaHUs cyobekTamum MCIT,
HaXxoOdaWwmMMnUCA Ha pa3HbIX CTaansax pa3BUTUA 6V|3Heca, pa3snTUN 0ONeBoro d)I/IHaHCVIpOBaHVIﬂ, a Tak-
»Xe NPOLSIEHNM U OMTUMM3ALMK CYLLECTBYHIOLMX MEP rOCyLapCTBEHHOM MOOAEPXKKINAC,

KpoMe Toro, NnpogomknTcs peanmsaums JopoXKHOM KapTbl MO pasBUTUO PUHAHCUPOBaHUS Cybb-
ekToB MCI14, B paMKkax KOTOpOW B TOM 4uC/le MNIaHMUPYETCS pasBMBaTb PUCK-OPUEHTUPOBAHHOE
6aHKOBCKOE perynvpoBaHuMe, HarnpaBleHHOe Ha 6ornee TOYHYH OLEHKY PUCKOB, OJ1S MOBbIWEHWS
NPUBEKATEIbHOCTU KpeamToBaHus cyobekToB MCI ons 6aHKOB 1 obecrneveHus bonee apPekTnB-
HOIrO UCMOJSIb30BaHMSA Mep roCcyaapCTBEHHOM Noaaep>Xkn drHaHCMpPoOBaHMSA cyobekToB MCIT.

Ona nopoepxkn 6musHeca baHk Poccum npopaboTaeT BO3MOXHOCTb BHEOPEHUS MOCTOSIHHO
OEVNCTBYHIOLLEro MexaHM3Ma KpeauTHbIX KaHWKyn ans cyobekToB MCI, a Takke ons Mukponpennpu-
ATUM — BO3MOXHOCTU OJ11 OrPaHUYEHUs PUCKOB MEepeEMEHHbIX CTaBOK MO KpeguTaMm, a Ans Manbix
M cpefoHuX NpeanpusaTUiA — YCTaHOBNEHUST 0BA3aHHOCTY MHPOPMUPOBaHMS 3aeMLiyKa CO CTOpPO-
Hbl KPEOUTHbIX OPraHnU3aunii O BbIroge M pUCKax MCMNOSb30BaHUS MEPEMEHHbIX MPOLEHTHbIX CTaBOK
00 opOopMNeHNs KpeguTHOro 4OroBopa.

3° Peanusaums JOpOXHOWM KapTbl MO Pa3BUTUIO PUHaHCKMpoBaHUS cybbekToB MCI.

40 MocTtaHoBneHue MpaBuTenbcTBa Poccuinckon ®epepaumm ot 30.04.2019 N2 532 «O6 yTBepxaeHUn NpaBun npegocTaBneHns
cybcmnamin n3 depepanbHOro GromKeTa POCCUNCKMM OpraHM3aumsiM — CybbekTaM Manoro M CpefHero npegnpuHuMaTenbcTea
B LIe/1ISIX KOMMEHCaLMM YacTy 3aTpaT Mo BbIMyCKy akLui 1 0BNnraLmin 1 BbirnaTte KynoHHOro AoxXo4a No obnuraumsm, pasMeLleH-
HbIM Ha poHOoBOM Brprke» 1 MNocTaHoBneHMe MNpaBuTenbcTBa Poccurickon depepaumm ot 27.12.2019 N2 1898 «O6 yTBepaeHUA
MpaBun npepocTaBneHns cybcuonii n3 denepanbHOro 6looKeTa Ha roCyaapCTBEHHYIO MOAAEPXKKY POCCUMCKUX OpraHn3aumi
B LieNIIX KOMMeHcaLmMm YacTu 3aTpaT Ha obecneyeHme focTyna K nnatdopme st KOMNEKTUBHOIO MHBECTUPOBaHUS».

41 [lopoxkHas kapTa baHka Poccum no pasBuTtuio PUHAHCKMPOBAHUS CYODHEKTOB Masioro M cpegHero npeanpuHMMaTenbcTBa
Ha 2023-2024 ropbl (onybnukoBaHa Ha oduumanbHOM canTe BbaHka Poccum 12 aHBaps 2023 ropga c akTyanusauuen
B Mae 2023 roga).



https://www.economy.gov.ru/material/directions/nacionalnyy_proekt_maloe_i_srednee_predprinimatelstvo_i_podderzhka_individualnoy_predprinimatelskoy_iniciativy/
http://www.cbr.ru/Content/Document/File/144001/Road_Map_development_2023-24.pdf
http://www.cbr.ru/Content/Document/File/144001/Road_Map_development_2023-24.pdf
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BakHyto posib B MOBbIWEHUN OOCTYMHOCTU (GUHAHCOBbBIX MPOAYKTOB U YCIyr Ans cyobektoB MCII
OOJDKHO CbIrpaTb BHeApeHne MHOPACTPYKTYPHbIX PELLEHUI, B TOM YMCe B paMKax pasBuUTUS GUHaAHCO-
BbIX MnaTtPopmM (MpoekT «MapKeTnnemnc»). PasButne Takux peleHni pacluMpUT CheKTp NPearioXeHuin
ons cyobekToB MCI1, MOBBICUT LIEHOBYO OOCTYMHOCTb, CHUMET TEePPUTOPUasbHble orpaHmnYeHust. bonee
LUIMPOKOE MUCMOoNb30oBaHWMe rpaxkagaHamm CBIN gns onnatbl ToBapoB U ycnyr cybbektoB MCI1, B TOM uncne
C 1cnosb3oBaHMeM QR-KOAOB, MO3BOMNT CYLLECTBEHHO CHU3UTb U3AEPXKKU BU3HECa Ha MaTeXHble yC-
nyrn. CnocobCcTBOBaTb CHMMKEHWMIO 3aTpaT cyobekToB MCI1 Takke formkHa peanmsaums baHkom Poccum
TakMX NPOEKTOB, Kak Lindposon npodunb, EqguHas 6rnometpuyeckas cuctema (EBC), nnatpopma 3CK*2,

3.3. UUPPOBU3ALUUNA PNHAHCOBOIO PbIHKA U PA3BBUTUE
MNATEXXHOMU MHOPACTPYKTYPbI

CopevictBme undppoBmsaLmm GUHAHCOBOIO pbiHKA OCTAaeTCS OOHMM U3 CTpaTErMyeckmx npmopu-
TeToB BaHka Poccumn*. BHegpeHne HOBbIX TEXHOMOMMIM 1 Mogaep)KKa MHHOBALMI Ha GUHAHCOBOM
pblIHKE CMOCOBCTBYIOT MOBbIWEHUIO (GUHAHCOBOW LOCTYMHOCTUM pPasnuyHbiX BUOOB (GUHAHCOBbIX
MHCTPYMEHTOB A1 YOOBNETBOPEHMS NOTPEOHOCTEN MpaXkaaH 1 BU3Heca, NOSABNEHMIO HOBbIX GU3HecC-
Mofenew, NoBbILEHWIO MPON3BOANTENBHOCTU TPYAA U B KOHEYHOM CHETE BHOCSAT BK/1af B CTPYKTYPHYHO
TpaHchHOPMaLIMIO POCCUNCKON SKOHOMUKMN.

CospaHHas baHkoM Poccum oTeuecTBeHHas mniaTeXxHas MHOpacTpykTypa obecnedmna becne-
pebOMHOCTb NNaTeXxel, pacyeToB 1 paboTbl GUHAHCOBOW CUCTEMbBI B LIE/IOM, @ B YCITOBUSIX XKECTKMX
CaHKLMOHHbIX OFpaHMYeHn Nogaep Kana niaaTeXHbll CyBepeHUTET CTpaHbl. [pyn 3TOM MHbpaCcTpyK-
Typa MMeeT AOCTaTOuYHbIM 3anac Npouv3BOOUTENBHOCTU ANS CYLEeCTBEHHOrO PacClUMPEHUs Kpyra
rnosib3oBaTesien, He CTaBUT OrpaHUYEHUI AN MPUMEHSIEMbIX Modenen U TeXHONOrMi y4aCTHUKOB
pblHKa NMpu obecrevyeHnmn KOHTPONs MHGOPMaALMOHHOW 6e30MacHOCTM.

BaHk Poccum NpogomkuT peanmsaumio LMdpoBbiX MHOPACTPYKTYPHbIX MPOEKTOB, a TakXke co3aa-
HKE MPaBOBbIX YCTOBUM, CNOCOOCTBYIOWMX BHEOPEHUNIO MHHOBALMIN HA PUHAHCOBOM pbIHKE.

OLHWM 13 BbIBOBOB SAABMSIETCH YXOL C PbiHKA MOCTaBLUMKOB 060pya0BaHMNSA, CUCTEMHOIO NPOrpaMM-
HOro obecneyeHus, CUCTEM ynpaBfeHuss 6a3 OaHHbIX Y MHCTPYMEHTOB aHanUTUKKM, YTO MPUBESO
K CITOXXHOCTSIM MOCTaBOK OOOpPYyLOBaHWSA MO psay HanpaBfieHUn (TenekoOMMYHMKaLMOHHOe obopy-
OOBaHKe, NporpaMMHO-anmnapaTHble KOMMIEKCbl, CUCTEMbI XPaHEHUSI JaHHbIX, CACTEMbl Ppe3epBHOIo
KOMMPOBaHMS) 11 HEBO3MOXHOCTW MOJTyYaTb TEXHUYECKYIO MOAOEPXKKY MO paHee 3aKTHoUYEHHbIM KOH-
TpakTaM M MaclUTabMpOBaHMIO BHEOPEHHbIX peLueHNI. B 3TUX yCroBusaX 0COH6EeHHO BaXKHbIM SIBISIeTCS
MPOOO/MKEHNE PAa3BUTUSA LIMDPOBBIX PELUEHNIA, B OCHOBE KOTOPbIX SIEXAT POCCUNCKME TEXHONOMMM.

3adaua 1. Pazsumue pezynuposaHusi

BaHk Poccumn coBmecTHO ¢ MpaButenbctBoM Poccuiickon degepaumn dyneT yoensaTb 6osbluoe
BHMMaHWE CBOEBPEMEHHOW ajanTauum 1 cO30aHMIO MPaBOBOro PEryMpoBaHMs O/ BHeOPEeHMUSs CO-
BPEMEHHbIX TEXHONOIMMN Ha GUHAHCOBOM pPbIHKe, BbIBOOA Ha PbIHOK MHHOBALMOHHbLIX GUHAHCOBbIX
MPOAYKTOB WM yCnyr. B ycnoBusax CTpeMmUTenbHOro passutvs LUMOPOBbIX GUHAHCOBbBIX TEXHONOMMIA
OOJ/HKHO MPOUCXOOUTb CBOEBPEMEHHOE OBHOBIEHME HOPMATMBHOM 6a3bl. [Py 3TOM BaXXHO HanMune
HanaHca Mexxay perynsaTopHOM Harpy3kom n CTUMYIMPOBaHMEM Pa3BUTUS MHHOBaUMIN. PerynmpoBa-
HMe JOMKHO obecneyrBaTtb, C OOHOM CTOPOHbI, HEOOXOAMMbIE YCNOBUS O/ BHeOpeHUs umbpoBbIX
MHHOBAaLMM, C OpYroM — 3alnMTy npaB noTpebuTtenen n GUHaAHCOBYIO CTabUIbHOCTb.

42 MoppobHee o undpoBbix NpoekTax baHka Poccum cM. nogpasgen 3.3 «LnbpoBmsaums dMHaHCOBOro pbiHKa M passutmue
MIaTEXHOW UHPPaCTPYKTYPbI».

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



http://www.cbr.ru/content/document/file/131360/oncfr_2022-2024.pdf
http://www.cbr.ru/content/document/file/131361/map_oncfr_2022-2024.pdf
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Mpn ydactmm bBaHka Poccum npopomkaeTcs peanvsaums MeponpusaTUA Mo ganbHenwe-
My pasBuUTUIO UHGPaCTPYKTYpbl LiuppoBoro npodpuna kak eguMHOro okHa no obMeHy AaHHbIMU,
HeobxoOoMMbIMK AN NPefoCcTaBneHns GUHAHCOBbBIX MPOAYKTOB M YCIYr, MeXAy rpakgaHamu, rocy-
0APCTBOM U1 BM3HECOM B LMOPOBOM BUOE C YYETOM TPEOOBaHUM N MPUHLMIMOB 3aKOHOL4ATENbCTBA
Poccuickon depepaumm B ob6nacTtm nepcoHarnbHbIX AaHHbIX. MNnaHupyeTcs obecneunTb perynmpo-
BaHWe, HanpaBneHHOe Ha pacllMpeHMe NepeYvHst CBeOEHUM U UX aKTyanm3auuto, B TOM ymucne onsg
pa3BuTUs LndpoBoro npodunsa opmanmyeckoro nuua M nNpenocTaBfeHuns OoMbliero KoamyecTBa
OAHHbIX O IOPUANYECKUMX NMLAX C LieNblo OKa3aHUs MM OUCTaHLMOHHbIX GUHAHCOBBIX YCYT.

KpoMe Toro, ans CHMXXeHUs PerynsaTopHOM Harpy3km Ha y4acTHUKOB GMHAHCOBOrO pbiHKa, a Tak-
>Xe MoBbIWEeHUSA 3PPEKTUBHOCTU BbIMONHEHUS CBOUX PYHKLMM MNNAHUPYETCS MPOJO/IHKUTD paboTy
rMo pacwmpeHuio pocTtyna baHka Poccum kK rocysapcrtBeHHbIM MHPOPMaLMOHHbIM CUCTEMaM.

BaHk Poccun ¢ yyeToOM MHEHWS YYaCTHMKOB PbiHKa pas3paboTaeT mpensioXeHWs no HopMaTuB-
HOMy perynupoBaHuio OTKpbiTbiX APl npu peanusaumm mopenu OTKpbITbIX PUHAHCOB, a TaKXkKe
npeanoXXeHUs No BHECEHUIO M3MEHEHUM B 3aKOHOLATENbCTBO, MpefyCcMaTpMBatoWmMe 3akpenneHue
HeobxoamMbIx nMonHoMoumni banka Poccum ons BHeppeHust OTKpbITbiX APl Ha dMHaHCOBOM pbIHKE.
[ns aToro 6ynet onpeneneH nepeyeHb denepasbHbIX 3aKOHOB, TPeDBYOLWMX M3MeHeHur. KpoMe Toro,
0151 yKa3aHHbIX Lener B paMKax HOBbIX MOIHOMOYMIA OyayT pa3paboTaHbl COOTBETCTBYOWME HOP-
MaTmBHble akTbl BaHka Poccumn. PerynmpoBaHme OTKpbITbix APl ©ygeT HanpaBfieHO Ha pgasbHelee
pasBUTME KOHKYPEHLMW, a Takke obecrneyeHre paBHOro 4OCTYMNa MOCTaBLUMKOB GUHAHCOBbBIX U UHbIX
YCNyr 1 CEPBUCOB K JAHHbIM U CTaHOAPTU3aUMIO NpoLecca obMeHa MHbopMaumen Mexay HUMN.

BaHk Poccuun Takke npogomkuT paboTy B obnacty ¢popMMpoOBaHMUS KOMIJIEKCHOro perynu-
poBaHusl o60poTa AaHHbIX HA PMHAHCOBOM pbIHKE, B TOM YMUC/ie MO YCTAaHOB/IEHMIO Ha YpPOBHEe
dpepepanbHbiX 3aKOHOB OCOHBEeHHOCTEN 06paboTKM GUHAHCOBbBIMU OpPraHM3auus MK MePCOHasbHbIX
OaHHbIX, BK/IOYas OaHHble, MolydYeHHble B pesynbtaTe obesnnumBaHusa. Kpome Toro, onis obecne-
UEHKMSI BO3MOXHOCTU MUCMOSIb30BaHMSA HAaKOMIEHHbIX OPraHMU3aunsaMm, B TOM Yncre GUHaAHCOBbIMK,
MacCCVBOB OaHHbIX 071 Pa3BUTUS U BHEOPEHUSI HOBbIX TEXHOMOMMIM M NPOOYKTOB, BKJ/IIOYast TEXHOO-
MM UCKYCCTBEHHOIO MHTEeNnNeKTa, 6bonblime gaHHble, BaHk Poccuy npogomkmT yyacTre B CO34aHUN
MPaBOBbIX YC/IOBUIM 060pOTa 00E3NMNUYEHHbIX NEPCOHAaNbHbIX OAHHbIX M O0E3MYEHHbIX KPeOoUTHbIX
NCTOPUM.

C noMmolLblo MOBUbHOro TerledoHa CoBEpLUAETCS PSS lopUANYECKM 3HAUMMBIX OEeNCTBUM (nna-
TeXu, NepeBonbl, MOOTBEPXKAEHME OMepaLMmii), CBeOeHUss O MODOUIIbHOM TenedoHe Tak)Ke aKTUBHO
NMpUMeHsIoTCS NpW aHTUdpPoa-npouenypax. Npm 3ToM ncnonb3oBaHve MHGopMaL MM 06 abOHEHTCKMX
HOMepax HeCeT onpefeneHHble PUCKK, CBA3aHHbIE C X BO3MOXHOWM KOMMpPOMeTauuen 1 nonyyeHm-
€M K HMM JOCTyrna 3/I0yMbINEHHWNKOB, COBEPLUEHNEM MOLLUEHHNYECKUX OENCTBUN.

B cBs3K € 3TMM NpOJoOMKUTCS paboTa Mo BBEOAEHWIO PEryMpOBaHMS, HarnpaBAeHHOro Ha NpaBo-
BOe obecneveHmne co3gaHns eguHOM TOUKM OOCTYrna AN MpOBepKM cBeaeHnin o6 aboHeHTe, KoTopas
MO3BO/INT CYLLECTBEHHbIM ODpPa3oM CHU3UTb yKa3aHHble PUCKW, NPEefoCTaBsas BO3MOXHOCTb Op-
raHM3aumsaM, UCMOMb3YOWMM MNpPUY OKasaHWKM ycnyr HoMep TenedoHa KIMeHTa, YOOCTOBEPUTbCH
B NPUHALNEXHOCTM YKa3aHHOIro HoMepa TenlePpoHa KOHKPETHOMY KITUEHTY.

B HacTosiwee BpeMsi 1 BaHKK, N BUrTEX-KOMMaHUM aKTUBHO pa3BKMBalOT CBOU 3KOCUCTEMDI, Mpe-
OOCTaB/IsAs KIMEeHTaM pa3HoobpasHble PUHAHCOBbIE U HedDUHAHCOBbIE YCNTyr. HecMoTpsi Ha TO YTO
3KOCUCTEMbBI MOI'YT obecneunTb 6oriee KaueCTBEHHbIE M MEPCOHANN3UPOBaHHbIE YCTYrH, OHW CO3aa-
IOT PUCKK B 06N1aCTU KOHKYPEeHUUN, MHOOPMALIMOHHOM 6e30MacHOCTU, GMHAHCOBOM CTabUNbHOCTW.
B Lensax MMHUMKU3aUMK HeraTMBHbIX MOCNEeACTBUIM OT pa3BUTUSA akocucTeM BaHk Poccrm coBMecTHO
¢ MNMpaButenbcTtBoM Poccuickonm ®epepauy nnaHUpyeT pa3paboTaTb peryimpoBaHMe 3KOCUCTEM,
HanpaBfieHHOe Ha nopnep)XaHne LOOPOCOBECTHOM KOHKYPEHLMM, B TOM YMC/e B YacTW NpeaoCcTaB-
NeHnst HeQUCKPUMMHALMOHHOIO AOCTYMa K CEPBMCaM 3KOCUCTEMbI M MIHHOBALIMOHHbBIM TEXHOMOMMUSM.

BaHk Poccuun Takke cumTaeT HeobXOAMMbIM MPOLOMKUTb PasBUTUE PEryMpoBaHUs LUGPOBbIX
rnpaB 1 obecneunTb AN Y4aCTHUKOB PUHAHCOBOIO pbiHKa OOMOSHUTENbHbIE YCIOBUS, KOTOpPbIE MO-
3BONAT 6M3Hecy co3paBaTb MHHOBAUMOHHbIE LMGPOBbIE pelleHns s NpUBIeYEeHUss MHBECTULMN,
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a rpa)kgaHaMm NpepocTaBAaT BO3MOXHOCTb OECLIOBHO U yOOOHO monyvatb MHBECTULMOHHbIE YCNy-
r NMpy OOHOBPEMEHHOW 3alUMTe MX MpaB M MHTEPECOB. Tak, C LeNblo pasBUTUS MHHOBALMOHHbIX
WHCTPYMEHTOB Ha OMHAHCOBOM pbIHKE MIaHMpPYyeTCsa NpuHATME psapa denepalnbHbiX 3aKOHOB, Ha-
rMpaBfeHHbIX Ha COBEpLIeHCTBOBaHUE peryimpoBaHus LiMdpoBbIX NpaB U fanbHenwee pasBUTHUe
AAaHHOro cerMeHTa GMHaHCOBOIrO pbiHKaA.

B yacTHOCTK, Ha 3aKOHOAATEIbHOM YPOBHE CO BpEMeHeM npeasiaraeTcs npopaboTaTb yCTaHOBNe-
HMe nopsgka HanoroobnoxeHuns onepaumii ¢ YL, rapMOHM3MpoBaTb NOAX0o4bl K HaTOroO010XKeHMIO
UMdPOBbIX NPaB 1 TPAOULMOHHbBIX PUHAHCOBbIX MHCTPYMEHTOB M BBECTM OTBETCTBEHHOCTb 3a He3a-
KOHHbI 060pOT UMDPOBLIX MNpaB.

B kauecTBe OgHWMX M3 MPUOPUTETHbBIX HanpaBfeHUN ByayLero pasBuUTUS PErynMpoBaHusa LUNd-
pOBbIX MpaB MJIAaHUPYETCH pasBUTME LUMPPOBbIX MpaB Kak MHCTPYMEHTOB MHBECTULMI FpaXkoaH,
CO3[4aHMe MexaHW3Ma YMpPOLWEHHOW MAEHTUdMKALUMK KIMEHTOB, pas3BUTME MPOAYKTOB W CepBU-
COB Ha ocHoBe LI®A, pa3suTtre MHOPACTPYKTYpbl ANnsa obpalleHus LmdbpoBbiX npas, rapMOHM3aLMs
rMoaxoOoB MO BbIMYCKY M OBpaLLeHUo pasfiMyHbiX BUAOB LMPPOBbIX MpaB M MOAXOOOB MO SOMYCKY
HeKBanMOUUMPOBAHHbIX MHBECTOPOB K MHCTPYMEHTaM GUHaHCOBOIO pbiHKa.

ByoyT npoposmkeHbl pa3paboTka u BHeApeHue peryrmMpoBaHUs, HarpaB/ieHHOro Ha pa3BUTHe
NnJIaTeXXHbIX CepBUCOB NMpu obecnevyeHMU 3alWmUTbl JaHHbIX Frpa)kaaH U 6M3Heca, a TaK)ke kKmnbe-
PYCTOMUMBOCTM 3/IEMEHTOB HaLMUOHAJ/IbHOW nnaTteXXHon cuctembl Poccumn. B uacTHOCTM, GypgeT
3aBepLeHo GpopMUpOBaHME NPaBOBOWM OCHOBbI OJ/151 BBEOEHWS HEDAaHKOBCKMX MOCTaBLUMKOB MIaTeX-
HbIX YCITyT.

Kpome Toro, baHk Poccum nnaHumpyeT obcyamTb € ydacTHUMKaMM GUHAHCOBOIrO pbiHKA pasnnd-
Hble acrekTbl NCMOMIb30BaHMSA UCKYCCTBEHHOIO MHTENNeKTa, TOKeHM3aumm, obnayHbiX TEXHOMOMMM.
PesynbTaTbhl 6yoyT MCNOAb30BaHbl B TOM YuMCe O/ pa3paboTky HEOOXOOMMbIX PerynsiTopHbIX U3-
MEHEHWN.

3adaya 2. Peanusayusi UHppacmpyKkmypHbiX hpoeKkmoe

BaHK Poccum copoencTByeT pasBUTUIO HaUMOHaNbHOM LndpoBor GUHAHCOBOM MHPPACTPYKTY-
pbl, 06ecneYmBatoLLEN paBHbIM AOCTYMN K HEM BCEX YYAaCTHMKOB MO eAMHbIM CTaHAapTaM M1 npaBuiam
Ha paBHbIX TapUHbIX YCNOBUSAX. PasBuTre Takom MHPPACTPYKTYpPbl ABASIETCS OCHOBOM OJ151 MOBbILe-
HMS JOCTYMHOCTU PUHAHCOBbBIX NMPOOYKTOB U YCNYr OIS rpaXkaaH U buaHeca, cokpalleHus ux 3aTpar,
YBENTIMYEHMSI CKOPOCTU U YyOOOCTBa B3aMMOLENCTBUS C GUHAHCOBbIMM OpraHn3aumsaMm, a TakxKe pas-
BUTUS KOHKYPEHLUUN Ha GUHAHCOBOM pPbIHKE.

BaHk Poccuy npooomkmuT pasBuTUE MexaHM3Ma AUCTaHUUMOHHOWM uaeHTUPUKauumM C UCMNOosb-
3oBaHMeM EBC, nossonstowen nepeBect Bce dMHAHCOBbIE, HEPUHAHCOBbIE M FOCYOAPCTBEHHbIE
ycnyrn B uMdpoBoOM BMA, MOBbICUTb MX JOCTYMNHOCTb AN NoTpeduTtenemn, B TOM Ymicnie nogen C UH-
BaJIMAHOCTbIO, MOXXMITOrO U MafIloMOBUITbHOIO HaceeHus, a Takyke byaeT cCnocobCTBOBATb Pa3BUTUIO
KOHKYPEHLMU Ha PUHAHCOBOM pbIHKE. MOoTeHUMan pa3BuUTUS CUCTEMbI OUCTAHUMOHHOW OeHTUdUKa-
LMW CYLLLECTBEHHO BO3POC C NMPUHATUEM 3aKOHOAATESNbHbIX M3MEHEHUM, KOTOPbIE NpeaycMaTpuBatoT
BO3MOXXHOCTb MCMonb3oBaHma EBC ons gucTtaHUMOHHOIO NMpepocTaBneHuns ftodbix GUHAHCOBBIX,
HebMHaAHCOBbIX U FOCYAAPCTBEHHbIX YCIYr PU3NUYECKMM U IOPUONYECKUM MLAM, a TakKe UHOW-
BMOYyasllbHbIM MpeanpuHmMMaTensaM. B nepcrnekTrBe nnaHuMpyeTcs obecneunTb MHTerpaumto EBC
¥ niaTdopMbl KOMMEPYECKMX COMMTAaCUM rpaXkgaH Nno Mepe ee CO34aHus.

[Ons nosbilweHus yoobCcTBa MCMNOMb30BaHUS CUCTEMbl OyOeT OCYyLEeCTBASTbCS COBEPLUEHCTBO-
BaHVE MexXaHM3MOB perucTpaumy 6rmoMeTpuveckmx AaHHbiX. [oMMMO 3Toro, 6yoet npopaboTaHa
BO3MOXHOCTb MCMOMb30BaHNSA MEXaHW3Ma BuaeonaeHTUbnKaumm.

B uensx wupokoro ucnonb3oBaHus EBC nnaHupyeTcs obecneymTb Cco3gaHMe M pasBUTUE HO-
BbIX GUHAHCOBbIX U HEDUHAHCOBbLIX CEPBUCOB, @ TaKXXe FOCYAAPCTBEHHbIX YCIYr, MPeAoCTaBISIEMbIX
c ncronb3oBaHneM EBC. Ocoboe BHMMaHWe ByOoeT yaoeneHo pasBUTUIO CEPBUCOB BMOMETPUYECKO-
ro aKBaMpuHra.
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Kpome Toro, BaHk Poccumn coBmecTHo ¢ MpaBuTtenbctBoM Poccuickon defepaumm npopaboTaeT
BOMPOC O pacrnpoCTpaHEHUN BUOMETPUYECKOrOo criocoba NpoBeneHus naeHTudbmnKkaumm Ha pusmye-
CKUX NNL, — HEPE3MAEHTOB 6e3 nocelleHns nmm Poccumckom Oegepaumn.

BaHk Poccuv nnaHupyeT noatanHoe BHeapeHve umdpoBoro pybnsa m passutre dyHKLMOHaNa
nnatdopmbl LmdbpoBoro pybns. PelleHne o MacwTabupoBaHUM MpoekTa umdbpoBoro pybns oyner
MPUHMMATBCS MO pe3ynbTaTaM NPOXOXAEHUS MUTOTHOM CTaaMm NpoekTa LMdpoBOro pyons C y4eTom
0OpaTHOM CBA3M OT €ro y4acTHMKOB. BaHK Poccum oxxmpaeT, YTo 3To MOXeT npousonT B 2025 ropay.

B 2024 rogy 3annaHMpoBaHO pas3BuUTME dYHKLMOHaNa nnatpopmbel LMPPoOBOro pyobnst B YacTu
BHEOPEHUS 1 NMUIIOTUPOBAHUS OMaThl MOKYMNOK M YCAYyr No guHammyeckmMm QR-kopaMm, nepeBonoB
MeXay lopugnveckumMy nvuamm. Takoke 6yoyT npopabdaTtbiBaTbCsi BOMPOChI UCMOMb30BaHUS LMdpOo-
BbIX pybrier B 6IOMKETHOM MpoLecce B paMKax COBMECTHOM pabouen rpynnbl ¢ MnHomHOM Poccum
1 PepgepanbHbIM Ka3HaYEeNCTBOM.

B CwucteMe ObICTpbiX MNaTeXenm MIaHUPYeTCs PacluMpUTb BO3MOXHOCTU OHMIAMH-MNIaTeXen
B OromkeTHyto cuctemMy Poccuiickon depepaumm (cepeuc C2G), B TOM 4mucre Ons onnaTbl Hamo-
roe, wrpados, c6opoB M nMowsnH. JanbHenwee pa3BuTue PyHKLUMOHANMA U POCT AOCTYMNHOCTU
CBIN pnsa rpakpaH u 6usHeca, B TOM yuicne NyTeM MaclwTabupoBaHus cepBuca B2B n ynpoleHus
nogktoueHus TCIM k CBIN, MO3BONASAT KOMMaHUAM COKPaTUTb CBOM U3AEPXKKU. ByoyT pacwumpsTb-
CS MHTEerpaumoHHble BO3MOXHoCTM CBI1, obecrneumBas BCTpavBaHME MAaTeXHOro dyHKLUMOHaa
B KOMIJIEKCHbIE CEPBUCHI.

PasBuTHe cepBurCa TpPaHCrPaHUYHbIX MEPEBOAOB C MCMonb3oBaHMeM CBI OygeT npogonmkeHo,
B TOM YMCIIE€ 3a CYET MEXCUCTEMHOIO B3aMMOOENCTBUS C aHaNIOMMYHbIMW CUCTEMaMKM 3anHTepeco-
BaHHbIX CTPaH.

B pamMkax HauuoHanbHOM cMCTEMbI MNJIaTEXHbIX KapT U NJIaTeXHOM cucTeMbl «MUp» Npoao/mKuUTcs
DaJibHeMllee pa3BUTUE NPOAYKTOB U CEpBUCOB Ha 6a3e MHHOBALMOHHbIX LLU(PPOBbIX pelleHui B LIeNsX
NMPeaoCTaBAEHNS TPaXgaHaM BO3MOXHOCTUM COBepLUaTh YAOOHble 1 ©e30nacHble NnaTexm, COAENCTBUS
MPO3PaYHOCTM MIaTeXeW AN rocygapcTBa M 3ODEKTUBHOMY peLLEHNIO DM3HeC-3agadu NapTHEPOB. Pas-
BUTME OYOET OCYLLECTBNASATLCS Ha 6a3e nnatpopMeHHbIix cepBmcoB HCIK, 4OCTYNHOM BCEM yYaCTHMKAM
MIATEXXHOrO pbiHKA Kak B Poccuu, Tak 1 B paMKax HarmMpaBfeHUN MeXXOYHApPOAHOro NPOABMIKEHUS KapT
«Mup». KpoMe TOro, ocoboe BHMMaHWe GyaeT yaeneHo pasBUTUMIO HEPUMHAHCOBbIX CEPBUCOB A1 B3a-
MMOLENCTBUS rOCyOapCTBa U HaceneHus. byoeT npogomkeH Auanor ¢ napTHepaMm no COXpPaHEeHUo
MHPPacTpyKTypbl MpuemMa KapT «Mup» 3a pyb6exxoM, MOUCKY arnbTEPHATUBHbIX PELLEeHUN.

BaHk Poccuy npooomkmT paboTy No pasBuTuio PyHKLMOHAMA U YBEJIMUEHUIO YMCra yYaCcTHU-
koB Cucrtembl nepepaun puHaHcoBbix coobuweHunn (CMAMPC) 3a cueT NMOOKIOYEHUS MHOCTPAHHbBIX
MapTHEPOB POCCUMNCKUX OPraHM3aLMii U pacLlUMpPeHnto Mcrnonb3oBaHus CMNA®C, B TOM unce nocpea-
CTBOM MeXaHM3Ma MOAKI/TIOYEHUS Yepe3 «CEepPBUC-OIOpPO».

B pamkax passutusa OTKpbITbiXx APl nnaHupyeTcs BHegpeHve no rmébpugHoMy BapuaHTy, npen-
CTaBnsitoLLLEMY COOOM NoaTanHoe BHeapeHue moaenm OTKpbITbiX PUHAHCOB € a/IeMeHTaMu Moaenn
OTKpbITbIX AaHHbIX. MIHbOpPMaumMsa o nnaHax byaoeT onybnmkoBaHa Ha canTe baHka Poccum no uto-
ram obcyxxaeHus KoHuenuum BHegpeHmns OTKpbITbix APl Ha drHaHCOBOM pbiHKe.

LLinpokoe BHegpeHmne OTKpbITbix APl 6yaeT cnocob6cTBOBaTb PasBUTUIO MHHOBALMIN U KOHKYPEH-
LMW HA POCCUIMNCKOM PUHAHCOBOM pPbIHKE, @ TaKXKe MOBbILLEHMIO Ka4eCTBa M AOCTYMHOCTM GUHAHCOBbIX
yCnyr ons rpaxkgaH n rsHeca.

O6MEeH KITIMEHTCKMMU OaHHBbIMW MOXKET MPOUCXOOUTb TOMbKO MPU MOYYEHUM COOTBETCTBYIOLLE-
ro corjacus oT kmeHTa. B uensax obecneveHums MHGOPMaLMOHHOIO B3aMMOOENCTBNS YH4aCTHUKOB
pblHKa U MOYyYeHUs1 cornacus oT KineHTa C ucnosnb3oBaHeM OTKpbITbiX APl BaHk Poccum nna-
HUPYEeT COBMECTHO C 3auMHTepecoBaHHbIMU defepanbHbiIMU OpraHaMm WCMONHUTENbHOM BRacTuU
npopaboTaTth BOMpoc co3paHusa [lMnatdopmbl KOMMepyeckux cornacun. CospgaHue [Mnatdopmbl
6yneT cnocobCcTBOBaTb BO3MOXHOCTM BblAauu, MPOCMOTPA, OT3biBa U U3MEHEHWS YCIOBUM YHUDU-
LUMPOBaHHbIX COMMacui Ha nepepadvy, XpaHeHue M 0OpaboTKy OaHHbIX MOSb30BaTENIEN B PEXMME
€OMHOro OKHa.
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3adaua 3. Pe2cynnupoeaHue sakocucmem

B Poccumun npopomkaeTcs pocT NonynsipHOCTU nnatdopmeHHowm busHec-mogenu. B uenom poc-
cuickas nnatPopMeHHass MHOYCTpUS noaTBepauia CBOK posib B CTPYKTYPHOM TpaHchopMaumm
9KOHOMUKM, OTEYECTBEHHbIE UIPOKU YCUIUAN NUgupyowme no3mumm B H6OMbLUMHCTBE CErMeHTOB
POCCUICKOro pbiHKa U BHECNM CBOWM BKag B GOPMUPOBAHME SKOHOMUYECKOM M TEXHONOMMYECKOM
HE3aBMCUMOCTM CTpPaHbl.

AKTVMBHO pasBuMBatoTCA MIaTOOPMbl 3NEKTPOHHOM KOMMEpUMM — CerofgHsi OHW BbICTY-
natT 3PPEKTUBHBIMM MeXaHM3MaMM MaclTabMpoOBaHUS HOBbIX JIOTMCTUYECKMX LIernoYek,
Movcka MapTHEPCKMUX PbIHKOB, KaHanaMy napasnesnbHOro mMmnoprta. Hapsgoy ¢ KpynHenwumm
TEXHOIOMMYECKUMM U GUHAHCOBBIMM KOMMAaHUAMMW, MepBble HaLMOHallbHble UTPOKKM M3 CEKTOpPa
3/1EKTPOHHOW KOMMEpLUUU caefiany 3asiBKy Ha CTPOUTENbCTBO 3KOCUCTEM, PaCLUMPUB JIMHENKY
npennaraeMbix cepBMCOB. NosBneHne cobCTBEHHbIX BaHKOB genaeT Takume nnatdopMmbl Mon-
HOLLEHHbIMU KOHKYpeHTaMy GaHKOBCKUM 3KOCUCTEMaM, NepeBoas KOHKYpPeHUMo U3 obnacTtum
TOBapHbIX MapKeTnIencoB B 06/1aCTb COPeBHOBaHMS 3a KNIMEeHTa B LiesloM. B 6onblien mepe aTo
KacaeTcs cyObekToB Masioro U cpegHero bmsHeca — Ternepb MNOCTaBLMK KPYMHOM niaTtdopMbl
3NEKTPOHHOM KOMMEPLMUUM MOJlyYaeT MOoJsiHbIA NakeT yCcnyr B OQHOW 3KOCKCTeMe, BK/oYas pac-
yeTHoe OB6CNy)XMBaHUE U KpeaouToBaHME.

CokpalleHne NpUCYTCTBUS MHOCTPAHHbBIX MIPOKOB OTKPbIIO HOBble BO3MOXHOCTU AN Hauuo-
HanbHbIX MaTPopM. B cuny orpaHUYMTENbHbIX MEp Yy psaa OCTaBLUMXCS Ha POCCUMINCKOM pPbIHKE
MHOCTPAaHHbIX MIaTPOPM CHUXKAETCS KauyeCTBO KJ/IMEHTCKOro OfMbiTa M, Kak CnefacTeue, NosNbHOCTb
KITIMEeHTCKOW ayauTopun, UYTO MPUBOLAUT K MEepeToKy Mosib3oBaTeNlieln Ha POCCUMCKME pecypcChbl.
B oToenbHbIX ciyvasix OTMeYyaeTcsl gaXke YCKOpPeHHOe 3arnosiHEHWE HULW POCCUMCKUMU UFPOKaMU,
npuyeM Kak nugepamm, Tak U CreumanmanpoBaHHbIMKM KOMMAHUSAMU. B 4yBCTBUTENbHbBIX K YXO-
OY WMHOCTPaHHbIX MpoBamaepoB obnacTtax nnathopMeHHON OesATEeNbHOCTM MPOOOHKAETCS MOUCK
aNlbTEPHATUBHbBIX PELIEHUN — TaKMX KakK onepauMOHHbIE CUCTEMbI, MarasmHbl MPUIOXEHUN U MO-
OUnbHbIE YCTPOMCTBA.

TeHOEeHUMM B pa3BUTUKM M1AaTOGOPMEHHOIO pbiHKa MOKa3bIBAIOT, UTO BblipaboTka MOOXOAO0B K pery-
NNPOBaHUIO MIaTPOPM U IKOCUCTEM COXPAHSIET CBOO aKTYyarlbHOCTb B TEKYLUMX yCroBUsiX. BBepeHme
pPEerynmMpoBaHus 3KOCUCTEM OOMKHO MPOUCXOOUTb TakMM 0BpasoM, YTOObI COXPaHWUTb A5 rpaXkaaH
1 BM3Heca BCe NpeMMyLlecTBa UX pasBUTUS, HO MPU 3TOM OrFPaHUYNTb CBA3AHHbIE C HUMUW PUCKMU,
B TOM 4YMC/ie PUCKM 3/10yNoTpeBNeHNs JOMUHUPYIOLWMM MOSOXEHNEM, PUCKK B chepe PUHAHCOBOM
CTabUNIbHOCTU, U 0BecneYnTb 3aWuTy NpaB MNOCTaBLMKOB U noTpebuTtenen. baHk Poccun otmeva-
eT cneunduUeckme pUckm Onsa KpeauTopoB 1 BKIaOAYMKOB OaHKOB, Ha 6a3e KOTOpbIX GOPMUPYIOTCS
3KOCUCTEMBI. DTO PUCKM, CBA3aHHbIE C BbIXOAOM OaHKOB B HOBble AN HUX HEDVHAHCOBbIE OTPAaC/IN,
B TOM YMCIIE€ CTPATEMMUYECKUM PUCK, PUCK BbIHY>KOEHHOW MOALAEPXKKN HEMPODUIBbHOrO BU3Heca, p1CcK
MHdOPMaLMOHHOMN 6e30MacHOCTH.

BaHk Poccum cuuTtaet, UTo HEO6X0AMMO NMPOAOHKUTL pa3paboTKy NoaxoAoB K perynmpoBa-
HUIO MNNaTPOPMEHHOro N 3KOCUCTEMHOro 6usHeca. Npy 3TOM Takoe perynmpoBaHME HE LOOMKHO
co3paBaTb 6apbepbl MpoueccaM CTPYKTYPHOM TpaHchopMaumm 1 UndpoBm3aumm aKOHOMMUKU. OHO
OO/MKHO 6a3npoBaTbCsA Ha NPUHLMNE NPOMOPLMOHaNbHOCTM B 3aBUCMMOCTU OT pasmepa nnatpop-
Mbl/3KOCUCTEMbI 1 MOTEHLUMANbHbBIX PUCKOB OT UX OEATENIbHOCTU, TO €CTb K KPYMHENLLMM YYaCTHMKaM
OOJ/MKHO MpenbsBnsTbcs 6orble TpeboBaHMM. CKOPOCTb BHEOPEHUS PEryMpoOBaHMUSA OO/HKHA 3a-
BMCETb OT YPOBHS MaTOOpPMM3aLMmM KOHKPETHOIO CEKTOpa, €ro CouuanbHOM M 3KOHOMUYECKOMN
3HaYMMOCTW.

B cBs3M C GbICTPbIM PasBUTUEM MOCYOAPCTBEHHbIX MNaTGOPMEHHbIX CEPBMCOB AN YYaCTHUKOB
pblHKa MOBbLILWAETCSA aKTyallbHOCTb BOAOpasfena C rocygapcTBeHHbIMU miaTdopMaMm — BUsHecy
HY>XHa MPO3pPayYHOCTb U MPefckasyeMoCTb MOSIMTUKM FrocygapcTBa B 3TOM BOMpoOcCe, YTobbl UMETb
BO3MO)XHOCTb CTpaTernyecky niaHMpoBaTb CBOM MHBECTULMK B pa3paboTKy nnaTtPpoOpMeHHbIX pe-
LEHWK, MOHMMAaSs, KakKas HMLWa ByaeT 3akpbiTa rocygapCTBEHHbIM CEPBUCOM.
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3adaua 4. Peanusayus Mmeponpussmuii no passumuro mexHosioa2uli SupTech
u RegTech

BaHk Poccum BygeT npoBoamTb NOCeaoBaTesibHyO LMbpOBM3aLMIO PEryIMPOBaHMS M Hag3opa
B paMKax peanusaumm MepornpusaTUi no pasBuTMio TexHonornnm SupTech n RegTech.

MNMprMeHeHne TeXHONornm B chepe perynmpoBaHmMsa M Hag3opa No3BOSIUT ONTUMU3UPOBATb TEKY-
Lye npoLecchl, MOBbICUTb 3PPEKTUBHOCTb HAA30PHOW N PErynaTOPHOW OeATENbHOCTU, COKPATUTb
3aTpaThbl M Harpy3Ky Kak Ha nogHag30pHble opraHM3auumm, Tak U Ha perynsatopa.

BaHk Poccum npopomkmnT naydeHme, paspaboTky m BHegpeHue SupTech- n RegTech-pelwweHui
B Cliegyowyx HarnpaBneHmnsx:

— aHanu3 1 yrnpaBJieHNE PUCKaMu;

— COBEpLUEHCTBOBaHKWE Mpoueayp SOonycka Ha GUHAHCOBBIN PbIHOK;

— BbISIB/IEHME HEMNPABOMEPHbIX OENCTBUIN Ha PUHAHCOBOM PbIHKE;

— COBepLUEHCTBOBaHME MHPOPMALMOHHOIO B3aMMOLENCTBUS C PUHAHCOBBIMM OpraHM3aLmsaMm

M UMHbIMU NMLLAMK, B TOM YUC/Ie BBEAEHME €OMHOro peecTpa yY4acTHUKOB GMHAHCOBOIO pbIHKA
(EPYODP);

— BHEOpPEHKE 31EMEHTOB AaTaLEHTPUYHOro noaxoaa;

— aBTOMaTM3auMs OTAENbHbIX 3/1IEMEHTOB HaA30pa 3a y4YacTHMKaMU GUMHAHCOBOIO PbIHKA;

- onTuMK3aums paboTbl ¢ obpaweHnamm B BaHke Poccuu;

— obecrneyeHne NHPOPMaLIMOHHOM 6e30MacHOCTH;

- pas3BUTME peLleHUN Ha PUHAHCOBOM pbIHKE OJ15 peann3aummy perynsaTopHbIX M HAaO30pPHbIX Tpe-

6oBaHUM;

— NMPOTUBOOENCTBME OTMbIBAHUIO OOXOAOB, MOSYYEHHbIX MPECTYNHbIM NyTeM, U GUHaAHCUPOBA-

HUIO TeppopU3Ma.

Peanuszaums Meponpusatuin B cdpepe SupTech n RegTech mo3BonnT noBbicTb 3ODEKTUBHOCTb

¥ UMbpOBU3aLMNIO OEATENbHOCTM Kak BaHka Poccuu, Tak U y4aCTHUKOB GUHAHCOBOIO pbIHKA.

3adaya 5. Peanusayus akchepuMeHmMasibHbIX NPAasoabiX peXxuMoe

MexaH3M 3KCNepUMEHTalNbHbIX MPaBOBbIX PEXMMOB MNO3BONUT MNPOBOAWTb MNWUIOTUPOBAHUE
MHHOBALIMOHHbIX GUHAHCOBbIX NPOOYKTOB, CEPBUCOB N TEXHONOIMM Ha GUHAHCOBOM pPbiHKE B YC-
NOBUAX HEMPUMEHEHUS OTAENbHbIX MOMIOXEHUN 3aKOHOOATENbCTBA, a TakXKe C yYaCTUEM peasibHbIX
KNIMEHTOB. B ero pamkax y perynsaTopoB NosiBUTCS BO3MOXXHOCTb OLEHUTb 3PPEKTUBHOCTb HOBOIO
cepBMcCa M NpoOyKTa, @ TakxKe COMYyTCTBYIOLWME PUCKU M MO UTOraM Takoro nuioTa NPUHSTb peLle-
HME O LLeNecoobpasHOCTY M3MEHEHUN B perynmpoBaHuM AN BbiBOAa NOAO6HbIX HOBbIX CEPBUCOB
M MPOAYKTOB Ha PbIHOK. HaKoMMeHHbIN B paMKaxX 3KCNepMMEHTa OMbIT MO3BOUT Y)KE Ha HayallbHOM
aTane npenycMoTpeTb 3ddeKTUBHbIE MEXAHN3Mbl CHIKEHMS GUHAHCOBBIX PUCKOB, ObecneynTb 3a-
LWMTY NpaB NoTpedbuTenem n MUMHUMU3NPOBATb pUCkK B chepe OO/DT.

B uenax cospaHusa npaBoOBbIX YC/IOBUM OISl MUNOTUPOBaHUA LUPPOBbIX PUHAHCOBbBIX MHHO-
BauMMM Ha PUHAHCOBOM PbIHKE C BO3MOXXHOCTbIO U3MEHSATb UM UCKIOYaTb OENCTBUE OTAEbHbIX
MONOXXeHUN deneparnbHbIX 3aKOHOB MJIaHUPYETCSH BHECEHME COOTBETCTBYIOLWMX M3MEHEHUM B 3aKO-
HOLAaTENMbCTBO. TaKOW PEXUM MOXXET UCMOJIb30BaTbCH A1 MUNOTUPOBAaHMS MO TakKMM HarnpaBieHUSM,
KakK MCronb3oBaHMe UMbpPOBOM BanoTbl U LMPPOBLIX MpaB B TPAaHCIPAHMUYHbIX pacyeTax, a Takxke
ONCTaHUMOHHOE OTKPbITVE BAaHKOBCKMX CYETOB MO BUOEOCBA3M.

Hapsgy ¢ akcnepuMeHTasibHbIMX MPaBOBbIMU PEXMMaMM  MNpoAao/mKaeT ¢GYHKLMOHUPOBaATb
perynaTtuBHag «necouyHuua» baHka Poccuu, paboTa koTopow Gbina OoNnTUMU3MPOBaHa 3a CYET 3Ha-
UMTENbHOIO COKPAaLLEeHUs1 CPOKOB PAaCcCMOTPeHUsT MPOEKTOB WM yrpoweHus dopMbl 3asBku. B ee
paMkKax MHHOBAaLMOHHbIE MPOAYKTbl, CEPBUCHI M TEXHONOMMM UCCNERYOTCA B TecToBOM cpege. Mo-
cne OeMOHCTpauUM TakMX MPOAYKTOB MHMUMATOPaMU U OLUEHKU 3PPEKTOB OT UX BHeOpeHUs OJis
PUHaAHCOBOIro pbiHKa MPUHMMAIOTCS peLleHUs O LenecoobpasHOCTU BHECEHNS U3MEHEHUIN B pery-
NpoBaHue Ansa paboTbl 3TUX CEPBMUCOB Ha PbIHKE.
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Oba 3aTnx MexaHu3Ma HarnpaBJieHbl Ha YCTpaHeHMe MNpaBOBbIX 6apbepOB aona BHegpeHuna MH-
HoBaLUMM Ha PbIHKE. I'IpM 3TOM 3KCrNepmMeHTallbHble MpaBOBble peXXMMbl NnpegHa3Ha4YyeHbl CKopee
Ong KOMIMJIeKCHbIX CbVIHaHCOBbIX NPOAYKTOB, PUCKN N MOJSIb3Y KOTOPbIX MOXXHO OLUEHUTb TOJIbKO Mpu
X peajibHOM BHeOpeHNIN, a peryndatmBHasa «neCoYHnUa» MOXXET MCMNOoJIb30BaTbCA OJ14 OLeHKN MeHee
CNOXXHbIX MPOAOYKTOB, KOTOPblEe MOXXHO NUCCNenooBaTb 6€e3 NMNoTHOro BHeOpeHn4.

3adaua 6. CozoaHue ycnoauli 0519 6e30nacHO20 eHeOpeHuUs1 yugpposbix
U ns1ame)xHbix mexHoJsioz2uli U o6echeydeHuUs1 mexHo/102Uu4eCcKo20
cyeepeHumema

BaHk Poccum cOBMECTHO C 3aMHTEPECOBaHHbIMKW FOCYAAPCTBEHHbIMM OpraHamm, Accoumaunen
®OuHTEX 1 yYaCTHMKaMU pbIHKa MPOAOIHKMUT peanm3aunio KOMIIeKca MeponpusTuii No uMnoprosa-
MelleHUIo NporpaMMHoOro o6ecneyueHmst u o6opyaosaHua B puHaHCOBoOWM chepe.

Ona CHUKEHUS pUCKa TEXHOMOMMYEeCKOW 3aBUCUMOCTU GUHAHCOBbBIX OpraHn3aumnii n MHGpacTpyk-
Typbl OT BHELLIHWX MOCTaBWWKOB BaHK Poccum OygeT ocylecTBNsATb KOOPAMHAUMIO OeATeNlbHOCTU
opraHmsauum kpegMTHo-dpuHaHcoBom cdepsbl. s aToro B BaHke Poccmum co3gaH oTpacieBon LEHTP
KoMneTeHUUn (TecTUpoBaHUS) Ons GUMHAHCOBOIO CEKTOpa 3KOHOMUKMK. Yepes pgaHHbI ueHTp BaHk
Poccum 6ygeT ocyLecTBAsTb KOHTPOJIb PUCKOB MPUMEHEHUS MHOCTPaHHbBIX MHDOPMALIMOHHbIX TEX-
HOMOTMM U UX MMMNOPTO3aMeELLEHME.

BarkHOWM 3apayen B BOMpPOCaxX TEXHONOrMYECKOro CyBepeHuTeTa CTaHeT obecrnedeHme BaHkom
Poccum KOHTPOnst U MOHUTOPKHIA 3a COBNIOgEHMEM NNIAHOB MeEPONPUATUA GUMHAHCOBbLIX OpraH13aumin
Mo Nnepexoay Ha NPenMyLLLECTBEHHOE MCMOTb30BaHME POCCUIMCKOro MporpaMMHOro obecrneyeHums, oT-
€UYeCTBEHHbIX PaAMO3NEKTPOHHOM NPOOYKLMN 1N TETEKOMMYHMKALMOHHOro 060pyaoBaHMs.

OOHM N3 BaXKHbIX 3a4a4 — oLeHKa BNUAHUSA KW6eppucKoB Ha pUHAHCOBYIO YCTOMUYUMBOCTDb U orne-
pauMoHHYyl0 HageXHocTb C3KO, drHaHCOBbIX O06beAnHEHUN, GUHAHCOBbIX 3KOCUCTEM, a TakXe
MOHUTOPWHT U BbISIB/IEHME YKa3aHHbIX KNOepprCKOB.

C uenblo panbHenWero pasBuTusa UMOPOBOro NpeaocTaBneHMUs YCyr BaXHO obecneymnTb BO3-
MOXHOCTb MCMOIb30BaHUS KIMeHTaMn PUHAHCOBbIX OpraHm3auuin (G13nvecKMm 1 topUanNYecKrMm
nnuamMmn) yCUneHHom KBanmduumpoBaHHOM anekTpoHHowm nognmcu (YK3I), a Takke yCUNeHHON He-
KBaNMPULUMPOBAHHOWM 31EKTPOHHOM noanmcu EgUMHON cuctemMbl MOEHTUGUKALMK U ayTEHTUDUKALNM
(ECUMA). Onsa obecneyeHns BCex opraHmsaumi GUHaHCOBOIoO pbiHKa cepTudmkaTtamm kioden YKII
6bIn1 co3paH ygoctoBepstowmii LeHTp banka Poccun.

BaHk Poccmy npooomkmMT peannsaumio MeponpusaTUiA, HarnpaBneHHbIX Ha ¢popMUpoBaHUe cpeabl
poBepusi NMpu yaasieHHOM npeaocTaB/ieHUM (PUHaHCOBbIX YC/TyIr U CepBUCOB, CO3JaBas ons dpu-
HaHCOBbIX OpPraHM3auuii MPaBOBYIO, TEXHOMOIMMYECKYIO M METOAONTIOMNMYECKYO OCHOBY MOBbILEHMS
KayecTBa ayTeHTUdUKALMU KIIMEHTOB.

ByneTt peannsoBaH KOMMeKC NpPaBOBbIX, OPraHM3aLUMOHHbIX U MHOOPMALIMOHHO-MPOCBETUTENb-
CKUX MEpPONPUSATUI, HaNpaBNeHHbIX Ha COKpalleHne obbeMa onepaumii, CoBepLlaeMblx 6e3 cornacus
KIIMEHTOB C MPMMEHEHMEM METOOOB COLMarbHOM UHXeHepun, GopMMpOBaHME MO3UTUBHOMO Kin-
E€HTCKOro ornbiTa M obecrneyeHne OoBepUst NoTpedbuTenenm GUHAHCOBBIX YCYr K NMpeaocTaBnseMbIM
$p1HaHCOBbBIM cepBuMCaM.

B Lensix 60pbbbl C MOLLIEHHNYECTBOM BaXXKHbIM HarMpaB/ieHVEM PaboT ABNSETCA COBEPLUEHCTBOBaHME
MexXaHM3MOB MHPOPMALMOHHOIO B3aMMOLENCTBUSA KpeonTHO-PUHAHCOBOW cdepbl ¢ BaHkoM Poccunm
nocpencTBoM NMHOpPacTpykTypbl PUHLIEPT, BKIOUas aBTOMaTU3UPOBaHHbIN c6op MHPOopMaLym 06 MH-
LUMOEHTaX, a TakKe onepaTBHOE pacrnpocTpaHeHne MHGOopPMaLMM O HUX U MpaBua pearMpoBaHuS.

[pyroe HanpaBneHne paboT — obecrnievyeHue KOHTpPOns pUckoB MHGOPMaLUUOHHOMN 6e30nacHOCTH,
ornepauuoHHOI HaAEeXXHOCTU AJ1sl HenpepbIBHOCTM OKa3aHUsl 6aHKOBCKUX U (PUHAHCOBBIX YCITYT.

BaHk Poccum npu paspaboTke TpeboBaHUM M CTaHOAPTOB MO MHPOPMALMOHHOM 6e30MacHOCTU
M onepauroOHHON HaOEXHOCTU YYMTbIBAET MPaKTUKY MeEXAyHapoaHbIX opraHusaumn (ITU, ISO), nHo-
CTPaHHbIX PEryNISTOPOB, B TOM YMC/Ie MeXOyHapOoAHble CTaHAAPTbl M peKOMeHAAL M.
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BaHK Poccum NpodonmkmMT akTUBHO B3aMMOAENCTBOBATb C FOCYAAPCTBEHHbBIMW OpraHaMu Mo BO-
Mpocy pasBUTUS N BHEOPEHUS TEXHOMOMMM, @ TakXKe peannsaumm NPOEKTOB M 3aKOHOOaTeNbHbIX
MHMLUMATMB, KOTOPblIE CMNOCOGCTBYHOT UMbpOoBM3aLIMM GUHAHCOBOIO pbiHKa Npv obecneyeHunn mH-
dopMaLMOHHOM 6e30MacHOCTU, TEXHONTOMMYECKON HEe3aBMCUMOCTMU, MOALEPXKaHUM KOHKYPEHLIMM
¥ GMHAHCOBOW CTabUNBbHOCTW.

3.4. TPAHCO®OPMALUMNA CUCTEMbI BHEWWHETOPIOBbIX
MNATEXEW U PACYETOB

B ycnoBusaix BHELIHEMONUTUYECKOTO OABMIEHUSI CO CTOPOHbI CTPaH, COBEPLUAOLWMX HeppyXke-
CTBEHHblIE OENCTBUS B OTHOLWeEHUM Poccumn, ee PU3NYECKUX U IOPpUONYECKNX NKL, TPAAULMOHHO
MCMNOosb3yeMble YYaCTHMKAMM BHELHE3KOHOMMYECKOM OesTelbHOCTY KaHarbl MeXX6aHKOBCKMX pac-
UeTOB B BaslloTaX HeOpYXKECTBEHHbIX CTpaH MOTepsinv HageXHOCTb. [py MX MCMONb30BaHUM
KpeouTHble OpraHM3aunm perynspHoO CTanKMBalOTCA C PUCKOM OOKMPOBKM aKTMBOB W OTCYT-
CTBUS rapaHTuUn GecrnepeborHOCTM nnaTtexen. MoaToMy pacluuMpeHne BHELWHE3KOHOMNYECKOMN
0EesTeNbHOCTU C LUMPOKMM KPYroM CTPaH C YYETOM COXPaHEHMS BEKTOPA Ha OTKPbITOCTb POCCUIA-
CKOW 3KOHOMMUKM B COBPEMEHHbBIX YCNOBUSAX TpebyeT nepexoda Ha HOBble KaHasbl M MeXaHW3Mbl
MeXXAyHapoOHbIX pacyeToB. baHk Poccum coBMecTHO ¢ lMpaBuTtenbcTtBoM Poccuiickon ®epepaumm
M YYaCTHUKaMK pbiHKA NPOBOAUT aKTUBHYO paboTy C 3apybeXkHbIMU perynsaTopamMm U y4aCcTHUKaMMU
pblHKa, UCXOOA U3 NpUOpUTETa MOCTPOEHUS BHELUHESKOHOMUYECKOW OeATENbHOCTM Ha PbIHOYHbIX
MpUHUMNax, B YaCcTn GUHAHCOBOIO OBCNYXXMBaHWUSA OEATEIbHOCTU, OTAaBast NPMOPUTET UCMOb30-
BaHMIO POCCUINCKOrO pyons 1 ApYyrMX HaLUMOHAasbHbIX BaftoT B MeXOYHApOOHbIX pacyeTax.

3adaua 1. Pazsumue Me)x0yHAapOOHbIX nsiamexxel u pacdemoes

BaHk Poccum coBMecTHO ¢ [MpaBuTenbCTBOM Poccurckon degepaumm U ydaCTHUKaMU pbiHKa
MPOBOAMT aKTUBHYIO PaboTy € 3apybedKHbIMU perynsaTopamMm 1M y4aCcTHUKaMK PbIHKA, HaNpPaBIeHHYO
Ha NpeofoneHne CyLWeCcTBYOLWMX OrPaHUYEHUIA U CO3OaHNe YCOBUIN O PA3BUTUS CUCTEMbI MEX-
OYHapOLOHbIX pacyeToB, MOSIHOLLEHHO OTBEeYatoLLEeN BbiI3OBaM M MOTPEOHOCTSAM HOBOIO BpeMeHu. [Mpu
3TOM TpebyeTcs NpopaboTka HE TONTbKO CUCTEMHbIX PEeLIEHUN, HO 1 MHOMBUAYAbHbIX MOOXO40B MNpu
BbICTPaVBaHMM B3aMMOLENCTBUS C PasHbIMK CTPaHaMM/rpynnamMm CTpaH C YYETOM KX Creundukm
¥ CcKnagpiBatoLerocs 6anaHca BHeLHer Toprosnm ¢ Poccuen.

BaHk Poccunm npogomkmT paboTy No CreayrowmMM KKoYEBbIM HanpaBleHsM:

-~ MCNOJIb30BaHME POCCUMCKOro py6nsi U HaLuMOHAaJIbHbIX BaNnioT OTAEJIbHbIX CTPaH - TOProBbIX
napTHepoOB B TPaHCrpPaHU4HbIX pacyeTax, YTO CYLECTBEHHO CHU3UT PUCKU, OBYCIOBMEHHbIE
OEeNCTBUSMUN HeApPY>KECTBEHHbIX rOCy0apcTB;

- pacuwumpeHue UHPPaCTPYKTYpbl MeXXAYHAPOOHbIX pacyeToB C OCHOBHbIMW TOProBbIMKX Nap-
THEpaMy U3 CTpaH, HE COBEpPLUAOWMX HEeOPY>XXECTBEHHbIX OeNCTBUA B OTHOLWEHUM Poccun,
BbICTPamMBaHME HE3aBUCKMbIX KaHanoB rnepepayn GUHAHCOBbIX COOOLLEHUNM, B TOM 4UC-
ne ¢ ncnonbsoBaHMeM poccumnckom CrNdC, a Takke obecneyeHrne HeOUCKPUMUHALMOHHOIO
[OCTyrna K MHOPaCTPYKType MexayHapOOHbIX PacyeToB AN POCCUNCKMX KPeaUTHbIX opra-
HU3auum;

- pasBUTME CETU KOPPECNOHAEHTCKUX OTHOLWEHUIN, OTKPbITUE KOPCYETOB POCCUMCKUX BaHKOB
B KPeOUTHbIX OpraHun3aumax CTpaH, He COBepLIaloWUX HeApPY>XXeCTBEHHbIX OENCTBUN B OTHO-
LWweHun Poccmmn, ocoOBeHHO B TeX CTpaHax, C KOTOPbIMU TakMe OTHOLLUEHUSI MOKa Crlabo pasBUTbI
Mpyv 3HaUYMMbIX OObeMaxX TOProBOro o6opoTa;

- panbHeMwee paclumpeHue ncnosib3oBaHus CBIM ana TpaHcrpaHUYHbIX NepeBoOAoB.;

— coxpaHeHue U pa3BuTUe UHPPaCTPYKTYpbl NpUeMa KapT «Mup» 3a pyb6erxxoM, a Takxke Nomnck
aNbTEPHATMBHbIX PELLUEHUN.
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B uenax paclmpeHnst BO3MOXKHOCTEeM AN MHOCTPaHHbIX MHBECTOPOB Ha POCCUNCKOM GUHAH-
COBOM pbIHKE, Hapsgy C Y)Xe CO3[aHHbIMW MPaBOBbIMU YCNOBUSIMU LS YNPOLWEHHOro Aornycka
K OpraHM3oBaHHbIM TOPraM MHOCTPaHHOM BaNOTOW W BastOTHbIM U MpPOLEHTHbIM MPU, a Takke
BO3MOXHOCTbIO yOaNneHHOM uaeHTudukaumm, 6yaetr obecnevyeHa BO3MOXXHOCTb AJI OTKPbITUSA
cbmwlanos UHOCTPaHHbIX 6aHKOB APYy>XXeCTBeHHbIX CTpPaH, a TaK)ke yC/iloBus, no3Bosidroume B nep-
crneKkTUBe OCyLecTBATb PUMHAHCMPOBaHME Ha OCHOBE NapTHEPCKMX MPUHLUMOB.

BaHk Poccum Takke OyoeT yumTbiBaTb M3MEHEHUSI B CUCTEME BHELIHEeTOProBbiX U GUHAHCOBbIX
pacyeToB MpU OLIEHKE pUCKOB AN GUHAHCOBOM CTabUNIbHOCTM U pa3paboTke MexaHW3MOB orpa-
HUYEHUSA 3TUX pUCKOB. C y4eTOM Mepexofa Ha pacyeTbl B HaLMOHANbHbIX BantoTax U cneumbukm
COOTBETCTBYIOLUMX PbIHKOB TPEBYIOTCS MHCTPYMEHTbI XeO)KMPOBaHMS BHELUHETOPIOBbIX U PUHAHCO-
BbIX Orepauui.

BaHk Poccun coBMeCTHO € 3aMHTepeCOBaHHbIMU FOCYAAPCTBEHHbBIMY OpraHaMm M y4acTHUKaMMU
$prHaHCOBOro pbiHKa pa3pabaTbiBaeT yCNOBUS O/ TECTUPOBAHUS MCMOb30BaHMS LMPPOBbIX NpaB
M LUMPPOBbIX BanoT B MeXAYHApPOOHbIX pacyeTax B paMKaxX 3KCMepMMEHTaNbHOMO MpaBOBOroO pe-
X1Ma. Mpn 3TOM yKasaHHble MHCTPYMEHTbl OyAyT MCMONb30BaTbCA B KayeCcTBe CpefcTBa niatexa
TONIbKO MPU OCYLLECTBEHUMN BHELUHESKOHOMNYECKON AEATENbHOCTU.

AKTMBHOE B3amMopelcTBMe BaHka Poccumn ¢ 3apybexkHbIMU LIeHTpanbHbIMU (HaLMOHaIbHbIMK)
H6aHKaMM 1 GUHAHCOBbBIMU pErynaTopamMy NO3BONAET 0berymTb NpoLuecc TpaHchopMaumm 1 yrpas-
NSTb UM — B YaCTHOCTW, OMNEPATUBHO YCTPaHSTb MMetoLmecs 6apbepbl B pacyeTax, HaXoouTb HOBbIX
KOPPECNOHOEHTOB O/1 POCCUMCKMX GaHKOB, MOKO HacTpavBaTb OBYCTOPOHHIOK MaTeXHO-pac-
UETHYIO MHPPACTPYKTYPY B COOTBETCTBUM C MOTPEOHOCTSAMU YYACTHMKOB BHELUHESKOHOMUYECKOMN
AesaTenbHOCTU. [NocTpoeHne Oeno3nTapHbiX MOCTOB C APY>XXeCTBEHHbIMY CTpaHaMmn BygeT cnocob-
CTBOBaTb MPsIMOMY AOCTYMY Ha pPbIHKW A1 MHBECTOPOB, NMPOBEAEHMIO PACYETOB U BbIMYCKY LIEHHbIX
ByMar B HaLMOHabHbIX BantoTax. BMecTe ¢ TeM pa3BuUTHE TaKMX B3aMMOOTHOLLEHWIA 3aBUCUT OT ro-
TOBHOCTM CTOPOH.

3aoaya 2. KoHpuzypayus easilomHoz20 pe2y/iuposaHuUsi U o2paHuYdeHudi
Ha desWw)xeHUe kKanumasna

Mepbl BantOTHOIO PeryimpoBaHMs U OrpaHUYeHnst Ha OABVMXKEHWE KanuTana rno Mepe HopManusa-
UMM cUTYyauMm Ha GUHAHCOBOM PbIHKE U CHUXEHUS PUCKOB A1 GUHAHCOBOM CTabUNbHOCTU 6binn
CYLLEeCTBEHHO OcnabeHbl, YacTb U3 HUX CHATbI, MOCKOsbKY TakMe OrpaHUYeHUst Ha NPakTUKe MOoryT
CO3[aBaTb C/TOXXHOCTU MpPU OCYLLECTBNEHNN BHELLHESKOHOMMYECKOW OeSTENbHOCTM.

BaHk Poccum cumTaeT, 4To nNpu onpeneneHnm KoHGUrypaumm BasitoTHOMO PeEryniMpoBaHus Lene-
CcoobpasHo ncxogmnTb 13 auddepeHUMaLmMm NOAXOA0B B 3aBUCMMOCTU OT pe3UAEHTCTBA U BasioT.
Tpe6OBaHI/IF| K pe3ngeHTaM MoryT OblTb MakCMMasibHO J'IVI6epaJ'II/ISOBaHbI, B TO BpeMsA KaK XXeCTKOCTb
Tpe6OBaHVIVI K Hepe3ngeHTaM OO/DKHa pa3inyatbCAa B 3aBUCMMOCTU OT UX HOpPpUCONKUNN, Hannuma
M MaclwTaba NpUHATbBIX Mep B OTHOLWeHUK Poccum.

Mpu yCTaHOBMEHWM BatOTHbBIX 3arMpeToB M OrpaHUYeHNM cnenyeT UCXOAMTb U3 NPUHLMNG B3aUM-
HOCTM, TO €CTb BBOAUTb 3anpeTbl M OFrpaHNUYEHMs TONbKO B OTHOLLEHUW PE3UAEHTOB TeX FOCYAapCTB,
KOTopble BBOOAT MpoTuB Poccuiickon Pdepepaumn Takme Mepbl. Jliobas nubepanmsaums MoXeT
OblTb B OTHOLUEHWM FrOCYAAPCTB, KOTOPbIE HE BBOAST OFPaHUUUTENbHBIX MEP B OTHOLIEHUM Poccum.
Mpu aToM BaHk Poccunn MOXeT paccMaTpumBaTb BapuMaHT iMbepanms3aumy B OTHOLLEHUN HeapyxXe-
CTBEHHbIX CTpaH B Ka4vecTBe OTBEeTHOM Mepbl Ha cMArYeHne CaHKLUMOHHbIX OrpaHI/NeHVIVI (HaanMep,
pa3b/110KMPOBKa aKTUBOB).

Ha Tekywmin MOMEHT CBOKO aKTyaslbHOCTb COXPaHSItOT Mepbl, MPUHATbIE B OTBET Ha BBeOEHHble
HeOpY)XeCTBEeHHbIMM FOCYOAapPCTBaMU CaHKLMM, CBSAI3aHHble B TOM 4yucie C 610KMPOBKOWM aKTUBOB
Poccuiickon depepaumn, ee rpaxkaaH U KOMMaHUKM, TO eCTb Mepbl, UMeloLWwye KOHTPCAHKLMOHHDIM
xapakTep. JanbHelrwas paboTta nNo TpaHchopMaLmMM KOHOUMYpPaLMUM OrpaHUUNTENBbHbBIX Mep Ha OBW-
XeHne kanutana B Poccuickon depepaumm OyoeT yunmTbiBaTb HEOOXOOMMOCTb pEeLleHUs 3agad
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Pa3BUTUS POCCUINCKOM SKOHOMMKIN U MOBBILLEHWNS MPUBNEKATENBHOCTM POCCUNCKON FOPUCOUKLINM NS
HaLMOHasbHbIX U MHOCTPaHHbIX MHBECTOPOB, YTO HEBO3MOXKHO 6€3 YKpeneHMs LoBEPUS UHBECTOPOB
(rpakgaH 1 6usHeca) K GMHaHCOBOMY PbIHKY. [laxke Mpmv CaHKLMOHHOM OaBNEHUM OCHOBHbIMU YCI10-
BUSAMM [OBepUst Ha GUHAHCOBOM PbIHKE BbICTYMNAlOT CTabUIbHOCTb M NPO3pPayYyHOCTb OENCTBYIOLWENO
perynmpoBaHus, OTCYTCTBME CYLLECTBEHHbIX OrpaHUYEHUN Ha OBMXKEHME KanuTana v MHBECTULUN
B 9KOHOMWKY, CHUXKEHMEe MHPPACTPYKTYPHbIX PUCKOB M Hagnexalwee GyHKLUMOHMPOBaHME MeXaHN3-
MOB, HanpaB/IeHHbIX Ha 3aLMTY MHBECTOPOB. C yYeTOM 3TOro orpaHMYeHUs Ha ABU)KEeHMe KanuTtana
OOJ/HKHbl UMETb TOUEUHbI1, OrpaHMYEHHbI1 BO BpeMeHU XapaKTep, U B NepcrnekTuBe Heo6xoauMo
ABUraTbCs B CTOPOHY UX OTMEHDI.

BMecTe ¢ TeM B LeNsx 3alMTbl MHBECTOPOB OT CAHKLMOHHbIX U MHOPACTPYKTYPHbIX PUCKOB
B OnvKaWLIEN MepcrnekTUBe MIaHUPYETCSH COXPaHSATb OTAESIbHble OrFpaHWUYeHUss — B YaCTHOCTW,
Ha NMprobpeTeHme LIEHHbIX ByMar SMUTEHTOB N3 HEAPYXXECTBEHHbIX CTPaH O/ HeKBanndUUMpoBaH-
HbIX MHBECTOpPOB.

Mopxopbl BantoTHOrO perynvMpoBaHUs U KOHTPONS LO/MKHbI COAeMCTBOBaTb CTUMY/IMPOBaHUIO
nepexoada Ha pacuveTbl B POCCUIMCKUX PybnsiX U BanioTax ApPY>XeCTBEHHbIX FoCyAapcTB, a Takxke
CHMXKEHUIO M3BbITOYHOW BaNOTU3aLIMM aKTUBOB M NMAaCCMBOB POCCUMNCKUX HEPUHAHCOBLIX OpraHmM3a-
LMiA, B NEPBYIO OYepefb CBA3AaHHbIX C HEAPY>KECTBEHHbIMWU CTPaHaMM U UX BallOTaMU.

HeobxoonMo Hapenutb BaHk Poccum MONHOMOUYMSIMW MO OMNPEeaeneHnto NepeYHss BUOOB BastoT
(B TOM yncne nepeyHst MHOCTPaHHbIX BatoT), KOTOPble MOryT ObiTb MCMOIb30OBaHbl A1 OnfaThl ak-
LMin (Donew) B YCTaBHbIX KanuTanax KpeamTHbIX opraHu3aunii, HDO.

KpOMe TOro, ornpasgaHO MaKCMMalsibHOEe cCMAryeHue aAMMHMCTpaTMBHOVI OTBEeTCTBEHHOCTU
3a HapylleHusa Tpeb6oBaHMI BaNlOTHOro 3akoHoA4aTesIbCTBa, CBsA3aHHble C BBeAEeHUEM CaHKLMIA.
BaHk Poccun noppep)kan MHULMATUBY, NPEeAyCMaTPpUBAOLWLYIO HEMNPUMEHEeHMe Mep aaMUHUCTpa-
TUBHOW OTBETCTBEHHOCTU K pPe3naeHTy, HapyLMBLIEMY TpeboBaHMSA BasItOTHONO 3aKOHOOATENbCTBA
Poccuickor ®epepaumm, obyCrioBNEHHbIE MPUMEHEHMEM OCYyOapCTBaMu, KOTOPble COBepLUatoT
B OTHOLWeHMN Poccuinckon Pepepauym, pOCCUNCKUX IOPUONYECKNX U PUSUYECKUX NUL, HegpyXKe-
CTBEHHble AENCTBUS, MEP OFPaHNUYUTENBHOIO XapakTepa.

[Ons cospaHus 6naronpusaTHbIX YCIOBUI AN BHELWHETOProBOM AESTENbHOCTU BaXKHO CHUKEHME
a,EI,MI/IHI/ICTpaTVIBHOIZ Harpy3km Ha y4aCTHUKOB BHeUJHeTOpFOBOVI 0eATeNNlbHOCTUM MpPpU NPOXoXXOeHnn
VMU MpoLenyp BantoTHOMO KOHTPOSS.

B LenoM HeobxoouMo, YTObbl AMHaMKKa BHYTPEHHEro BasjlkoTHOrO pblHKA CKadblBasiacb nog Biuv-
AHMEM Crpoca U MNPeAsIOXEHUs] Ha MHOCTPaHHYIO BasltoTy, KOTopble GOPMUPYIOTCS Mon BO3AENCTBUEM
Habopa BHYTPEHHMX N BHELUHUX 3KOHOMUYECKUX HakTOPOB. OrpaHNYMTENbHbIE MEPbI MOTYT MPUBOAUTD
K CKa)XeHNSIM OMHAMMKKM BaNtOTHOIO Kypca Ha BHYTPEHHEM pblHKE, GOPMUPOBAHWNIO CEPOIO PbiHKa B 06-
XO[ OrpaHUYEeHU. YCTOMUMBOCTb HaLlMOHaIbHOW BaskoThbl 06ecrnevmBaeTCs B NEPBYHO ouepenb AOBEPUEM
K HeN, rOTOBHOCTbIO Pe3ULEHTOB, a TakKe HEPE3NOEHTOB MCMOMIb30BaTb €€ B pacyeTax, coepexeHusx,
MHBECTUUUNAX. BKJ‘Ia,EI| B CbOpMVIpOBaHI/Ie TakKoro noeepma B TOM YncCrie BHOCUT LieHOBas U Cbl/IHaHCOBaH
CTabuIbHOCTb, @ TaKXe WMPOKUI KPYyr PaKTOPOB KayeCTBEHHOMO 3KOHOMUYECKOro pa3BuUTUSI.

3adaua 3. Onmumusayus cucmemol NO4/PT

B uensax ontumMmsaumm cuctemol MNOL/PT/OPOMY BaHk Poccum npoao/mKUT COBMECTHO C 3aUH-
TepeCcoBaHHbIMM OpraHamMy rocygapCcTBEHHOM BNacTy BECTY paboTy NO Crenyowmm HanpaBieHUsM:
— MOCTEMNEHHbIN Nepexon 0T 0b6sA3aTeNIbHOCTV TPEOBOBaHMS O IMYHOM NPUCYTCTBUM KIIMEHTOB (MX Npea-
CTaBUTENEN) C pacliMpeHneM BO3MOXHOCTEN MCMNOb30BaHMUSA MEXaHVU3MOB BUAEOUOEHTUDMKALMN.
ByoeT npopomkeHa paboTa NMo obecrneyeHuto BO3MOXHOCTM 3aKOHOOATENbHOMO 3akKpenseHus
B paMKax 3KCMepUMEHTaNIbHOro NpaBOBOrO peXxunMa CreumanbHOro peryimpoBaHusi, MO3BOSISO-
Lero nogHaa3opHbIM BaHky Poccum opraHnsaumsiM, OCyLLECTBASOWMMK Ornepaummy C OEHEXHbIMU
cpencrteBaMm UV MHbIM UMYLLECTBOM, MPOBOAUTb AMCTAHLMOHHYIO (6€3 NMYHOro MpUCYTCTBUS)
MOEHTUOUKALMIO C UCMOMb30BaHMEM TEXHONOMMW BUAEO-KOHPEPEHL-CBSA3Y;
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- npopaboTka ¢ POCOUHMOHUTOPUHIOM BOMpOCa aKTyalM3auumy MnepedHs ornepaumii, noane-
YKaLLMX 0BA3aTENIbHOMY KOHTPOJIIO, C LeSblo UCKITIOYEHUS U3-TIOL, HEero Tex ornepaumii, oTkas
OT KOTOPbIX HE MPUBEOET K CHMKEHNIO 3OPEKTUBHOCTU NPOTMUBOSIErasIM3aLMOHHOIO KOHTPOSSA,
HO CHMMET M3BbITOYHYIO Harpy3Ky C OpraHM3aLmi, OCYLLECTBASIOWMX OrnepaLmm ¢ AeHEXHbIMA
cpeacTsamMu UM UHbBIM UMYLLLECTBOM.

3.5. OBECNEYEHWE ®UHAHCOBOU CTABUJTIbBHOCTU

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

B ycnoBusix yxoga MHOCTPaHHbIX YY4aCTHUKOB C POCCUIMCKOrO pbIHKa pacTeT 3HauMMOCTb HDO 1 pbiHKa
KanuTana B obecneyeHny CUCTEMHOM CTabUTbHOCTY C YYETOM MOBbILLEHUS PONn FpakaaH Ha PprHaHCo-
BOM PbIHKE, B TOM YMCIIe UX POSIM Ha POHOOBOM pbIHKE. DTO TpebyeT fanbHenLwen HaCTPOVKM NMOOXOL0B
Kak K MOHUTOPUHIY CUCTEMHbIX PUCKOB, TaK M K MakpOMpyAeHLMabHOMY PeryiMpoBaHULO.

KpoMe Toro, B LiensiXx HENPEPbIBHOCTY OKa3aHUst BaHKOBCKMX U PUHAHCOBbBIX YCITYT M CUHXPOHMU -
3aumm OHP®OP 24-26 ¢ OCHOBHbIMY HampaBieHUAMU pasBUTUS MHOOPMALIMOHHOM 6e30MacHOCTU
KpeonTHo-dUHaHCOBOM cdepbl Ha nepuop 2023-2025 rogmoB baHk Poccum 6ygeT nmpoBOauTb
paboTy No obecneyeHmnto KOHTPONISA pUCKOB MHPOPMALIMIOHHOM 6e30MacHOCTM M ONMepauMOHHON Ha-
OEXHOCTU, B TOM YMCNE C UCMOSIb30BaHNEM MHCTPYMEHTOB HaA30PHOIMO CTPECC-TECTUPOBAHMS, YTO
BaXKHO C TOUKM 3PEHUSA CUCTEMHOM YCTOMUYMBOCTU GUHAHCOBOIO CEKTOPA.

3aoaua 1. Codelicmesue desasrromusayuu

BrnokmpoBKka Heppy>XeCTBEHHbIMY FOCYAAPCTBAMU MHOCTPAaHHbIX aKTUBOB POCCUMCKUX GaHKOB,
a TakXke MpUMeHsieMble 3apybedKHbIMU KOHTpareHTaMm ornepauMoHHble OrpaHUYeHuss Ha MnpoBe-
OEeHVe POCCUNCKMMKM BaHKaMM pacyeToB B OCHOBHbIX MUPOBbLIX Pe3epBHbIX Bas/ltoTaxX CAenanm aTu
BantOTbl «TOKCUYHbIMU» ONA UCMOJ1b30BaHMNA KakK B MeXOAyHapOoAHOM, TaK M BO BHYTPEHHEeM MNna-
TEXXHOM o6op0Te. 21K BakOThbl, MO CYyTU, CTaln OorpaHMYeHHbIMN B XOXXKOEHUN, N X UCMOJ1Ib30OBaHME
HECEeT CYLLECTBEHHble PUCKWM MOTepb A5 rpakgaH U 6usHeca M3-3a BO3MOXXHOMO HEMCMOSHEHUS
nnaTexemn, ob6s3aTenbCcTB.

Ha ¢oHe CTpyKTYpHOMN MepecTpoMKM 3KOHOMUKM U OTXOAa OT WCMOSb30BaHUS BantoT Heopy-
YKECTBEHHbIX CTpaH B pacyeTax BO3pOocC/ia 3HauMMOCTb BastoT APY>XXECTBEHHbIX CTpaH. [pu aToM
Ba)XHO, UTOGbI Nepexoa Ha BaslloTbl APY>KeCTBEHHbIX CTPaH NPOMCXOAUST paBHOMEPHO KaK B 3KC-
MOPTHbIX ornepauusix, Tak U B UMMNOPTe MU B Nnare)ax Nno ¢pUHAHCOBOMY cUeTy (B KOTOPbIX MOKa
MPenMyLLIECTBEHHO WCMOMb3YKOTCA «TOKCUYUHbIE» BantoTbl). HeobxoammMo obecneuvBaTb [[OCTa-
TOYHYIO CYMMY CpPeACTB Ha KOPPECNOHOEHTCKMX cYeTaX B MHOCTPaHHbIX BaHKax ans npoBepeHus
nnatexemn. B ycnoBusax pacTyller Oo5M akTUBOB B Ba/toTax CTpaH C GOPMUPYHOLLMMUCS pbIHKaMU,
rnoaBepP>XXeHHbIX 6osblue BONaTUIbHOCTU OTHOCUTENIbHO pPe3epBHbIX BastoT, HEOOXOOMM KOPPEKT-
HbIA yYeT UX PUCKOB CO CTOPOHbI 6aHKOBCKOIO CeKkTopa.

B ycnoBusiX USMEHEHUS CTPYKTYPbl BHELHESKOHOMUYECKUX CBA3EN U BanaHca pe3nageHToB-3KC-
MOPTEPOB M3-3a BHELHMX OFPaHUNYEHUI, @ TakXKe C LieSiblo KOPPEKTHOW OLLEHKM BastOTHbIX PUCKOB
N CBOEBPEMEHHOMN BbIPAabOTKM HEOOXOOUMbIX Mep PeryimpoBaHMs 0coboe 3HaueHue npuobpeTa-
€T MOHUTOPUHI BHELWHETOPIroBbIX pacyeToB MO 3KCMNOPTHO-UMMOPTHbLIM onepaunsaMm. B cBa3un ¢ aTuM
BaHk Poccum 6y,u,eT coBepuieHCcTBOBaTb CUCTEMY MOHUTOPUHIA BHEWWHETOProBbiX pacvyeToB U Ba-
JIIOTHOrO pblHKA, @ TakK)Ke BaJIlOTHbIX aKTUBOB U 0643aTeNbCTB KpynHeMwmnx HegpUHaHCOBbIX
opraHmsauumn, B TOM YMC/ie B pa3pes3e BastoT.
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3adaua 2. Pazsumue MaKponhpyoeHyUua/IbHO20 pez2ysiuposaHus

OgHUM K3 KNtoYEBbIX BbI3OBOB Angd BaHka Poccun Ha TpexnieTHeM ropu30oHTe SBNSETCS POCT OON-
rOBOM Harpy3ku HaceneHus. JOCTMKeHME BbICOKOrO YPOBHS AOIFOBOM Harpy3ky MOXXET NpUBECTY Mpw
peanusauym pyCKOB K MOBbIWEHHbIM MOTEPSM B 6aHKOBCKOM CEKTOpe, CO30aTb PUCKM O/ peanbHO-
ro CEKTOpa 3KOHOMUKU, a TaKXKe MMETb HEeraTvBHble COLManbHble MOCNeacTeums. Mo Mepe LWMpOKOoro
pacrnpoCTpaHeHUs KpeauToBaHUSA MaKpPO3IKOHOMUYECKME PUCKU MOTYT YCUNMBATbCS, AaXKe eCcnin Gu-
HaHCOBbIN ceKTop byneT 3alumLLeH bnarogaps Hanmumto 6ydepoB KanmTana. HeraTuBHble NOCeACcTBUS
OJ151 9KOHOMMKM, B CBOKO ovepepb, MOryT CO34aBaTb BTOPUYHbIE 3PdeKTbl 1 o1 PUHAHCOBOIro CEKTopa.

B cBS3M C NpUHATMEM 3aKOHOOATESIbHbIX U3MEHEHUN** KpeguTHble U MUKPOPUHAHCOBbIE Op-
raHmsaumm 0OyaoyT o6s3aHbl paccuMTbiBaTb MOKas3aTesb [OONroBOM Harpy3ku 3aemuwmka (MOH)
B YCTaHOBJIEHHbIX B 3aKOHe Cy4vasax*® y yBeOOM/ISTb 3aeMLUMKa B MUCbMEHHOM dOpMe O pucKax,
00YyCNOBMNEHHbIX BbICOKMM 3HaudeHueM [MOH*®. Takke Ha 3aKOHOQATENIbHOM YPOBHE YCTaHOBJIEHbI
cnyyam pacyeta MOH 1 0653aHHOCTb KpeamnTopa nepenaBaTb paccymMTaHHoe 3HadeHue MNOH npu ne-
pexopne npas TpeboBaHMA NO KpeauTy (3anMy) MHOMY KpeguTopy (3amMoaaBLy).

YKazaHHble 3aKoHOoOaTe IbHble M3MEHEeHUS BCTYMNatoT B cuny ¢ aHBapsa 2024 roga. B passutme 3a-
KOHOAaTeNMbHbIX MU3MEHEHMM ByaeT pa3paboTaH COOTBETCTBYOLLMIM HOPMaTUBHbIN akT BaHka Poccuu,
YCTaHaBIMBaOLWMM eduHble TpeboBaHMS K KpeaUTHbIM M MUKPODUMHAHCOBbIM OpraH1M3aumsaM B YacTu
pacyeTa CyMMbl BEJIMYMH CpegHEMECSYHbIX NaTeXen 1 cCpefHeMeCcsaYHOro 4oXoaa 3aeMLuyka, a Tak-
>Ke MCMNOoSIb3yeMON A1 pacyeTa BENYMHbI CPEAHEMECAYHOro 4OX04a 3aeMLumka nHbopMaumm.

BaHk Poccun npooomknT pa3suBaTb MakporpyaeHUManbHble MHCTPYMEHTbI M cOBeplLUeHCTBOBaTb
nopsapok pacyeta MNAOH, peannaysa MeponpusaTUs, NPeayCMOTPEHHbIE COOTBETCTBYIOLLEN OOPOXKHOMN
KapTtor. B uacTtHocTh, ¢ 1 okTs6ps 2024 ropa nnaHMpyeTcss BBECTM OBS3aHHOCTb AN 6aHKoB
Y MUKPOPUHAHCOBbBIX OpraHM3auni nepenaBaTbh B 610po KpeouTHbIx nctopun (BKN) ceepneHmns o gu-
anasoHe MAOH 1 06 ncnonb3yeMoM Mpu ero pacyeTe crocobe onpeneneHns goxona 3aeMimka. 3Ty
nHbopMaumio 13 BKN cMoXeT monyunTb Kak 3aeMLUMK, Tak M MOTEHUMabHbIM KpeamnTop (Mpy Hanu-
YMKM cornacua 3aemumka). 3HadveHme NOH nossonsgeT HarnNsSgHO 4EMOHCTPMPOBATb 3aEMLUMKY, KaKyH
YacTb CBOMX AOXOOOB OH OO/MKEH HaMpaB/saTb Ha MNoraleHne MMELWMXCS KpeanToB (3arMoB). Takoke
nnaHupyeTcs, uto K 1 nonga 2024 roga KpegmnTopbl 6yayT MCNONb30BaTh AaHHbIE TOMbKO KBaMPULM-
poBaHHbIX BKW onga onpeneneHns cpegHeMecsayHbIX niaTedxen 3aemMuumka npm pacyete MNOoH.

B uensx orpaHMYeHus CUCTEMHbIX PUCKOB B UMOTEYHOM KpeomToBaHuM BaHk Poccuum nogro-
TOBUT NpeasioXKeHue o NnostlyyeHUU NOJIHOMOUUIM YCTaHaBIMBaTb KONIMUECTBEHHble OrpaHUYeHuUs
(MakponpyaeHuuasibHble nuMuTbl, MIMJ1) B nnoteke (no aHanorun c¢ M1 B HeobecneyeHHOM
MoTPEBUTENBCKOM KpeamuToBaHum). Takom MHCTPYMEHT MO3BOJIUT OFrPaHUY1Tb NPefOCTaB/IEHNE UMO-
TEUHbIX KPEAWNTOB 3aKpeAMTOBaHHbIM 3aEMLLMKAM, @ TaKXKe KpeOMUTOB C HE6O/bLUMM MepBOHaYasIbHbIM
B3HOCOM. NoTepy 6aHKOB MO TakMM KpeamuTaM Bbille, OCOH6EeHHO B Mepuoabl Kpusmcos. [Jo nonydye-
HMS MOTHOMOYMIN YCTaHaBIMBaTb KOIMYECTBEHHbIE OFPaHNYEHUS Ha MpefoCTaB/IeHME PUCKOBAHHbIX
MMNOTEYHbIX KPeomuToB O/15 3TUX LieNie MOryT MCMOIb30BaTbCs MakponpyaeHLumanbHble HagbaBku.

[na cBOeBpPEMEHHOW OLIEHKM PUCKOB YBETMYEHUSA OONTOBOM Harpy3km 3aeMLmMKOB — GU3NYECKMX
UL, M MOBbILLEHWS TPAHCMAPEHTHOCTU NPUHMMaEMbIX pelleHni BaHk Poccum Takoke nnaHupyeT nyo-
NMKOBaTb MHPOPMALMIO O PUCKaxX NOTPEOUTENbCKOro KpegmuToBaHuS.

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

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

46 Cblwe 50%.
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3adauya 3. Co3daHue ycsoauli u cmumMysioe 011 ynpaesieHusi pbIHOYHbIMU
puUucKaMu y4acmHUKaMu pbiHKA

Ba)kHO Hanuume adpPeKTUBHbIX MEXAHM3MOB AN YNpPaBieHUsa Pa3HbIMU BUOAMU PbIHOYHbBIX PU-
ckoB. BbaHk Poccum nnaHMpyeT Npoao/mKmMTb paboTy Mo pasBUTUIO HEOOXOAMMOWM MHPPACTPYKTYpPbI
N MHCTPYMEHTapus AN YrNpaBieHUs TakUMM pUCKaMK, a TakKe pa3paboTKy HeobxoomMMoro ons aTo-
ro perynMpoBaHus.

PblHOK NpousBoaHbIX pUHaHCcOBbIX MHCTPpYMeHTOB (MPU). CaHKLMOHHbIE OrpaHUYEHUS N YXOL,
C pbIHKa YaCTV MHOCTPaHHbIX YYaCTHUKOB, 6lTOKMPOBKa aKTUBOB MOACAHKLMOHHbBIX KOMMAHUM 1 He-
BO3MO)XHOCTb MOJIHOLLEHHOM TOProBnn 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB 3HAYUTENIbHO CY>KatoT
€MKOCTb POCCUMCKOro pbiHKa MOU.

B cBSA3M ¢ nocTeneHHOW nepeopueHTaumen TOProBbiX MOTOKOB Ha APY>XXECTBEHHbIE CTPaHbl Tpeby-
eTCs pa3BUTME pbiHKa BaMtoTHbIX MPU Ha BantoTbl 3TUX CTPaH, ANs Yero, B CBOKO ovepedb, Heob6xoaMmMo
YCTaHOBJIEHME HOBbIX CBS3eM C PUHAHCOBbLIMU CUCTEMaMKM (B TOM YMCNe C perynsatopamm) gpyxe-
CTBEHHbIX CTpaH — A3MaTCKOro pernoHa, bnmxkHero BocTtoka, JTaTUHCKOM AMEPUKK, a TakKe Co3aaHne
paboTatoLler CUCTeMbI NaTeXeln 1 pacyeToB B BasltOTax APY>KeCTBeHHbIX CTpaH. CrnegyeT CTUMYMpo-
BaTb MNPUB/IEYEHNE Ha PbIHOK MPOLEHTHbIX MNP KopnopaTUBHbIX M MHCTUTYLIMOHAsIbHbIX Y4aCTHMUKOB.

OpOHOBpPEMEHHO C pasBUTMEM pbiHKa MdPU HeobxogmMo obecrneyumnTb 3aWmnTy HeKBaMdUUmMpo-
BaHHbIX MHBECTOPOB, MPEAOCTaB/ISAS MM BO3MOXXHOCTb COBepLaTb caenku ¢ tTemu NMdU, kotopbie nm
MOHSTHbBI M B HAMOONbLUEN CTEMNEHMN COOTBETCTBYIOT X OXMUOAHUSAM.

Ona passutnsa pbiHka MNOU yyacTHUKM POCCUMCKOro GMHAHCOBOrO pbiHKa NpennaratoT pas-
NINYHbIE VMHULMATUBDI, B YMCNE KOTOPbIX BbIMYCK ObGMMraumi B NpMBSA3KE K MjaBatoWMM CTaBKaM,
COBEpLUEeHCTBOBaHME pEerynmpoBaHus, B 4YacTHOCTM [N obecrneyeHusi BO3MOXXHOCTU MCMOJb-
30BaHUS POCCUNCKMX MHOMKATOPOB B HANOroBbIX LENnsx, BBegeHWe nocniabneHnr no BasitoTHOMY
KOHTPOJIO AN Oonepaumii C ApY>KECTBEHHbIMW CTpaHaMK, 3aMyCK TOProBv BasltoTaMU OPY>KECTBEH-
HbIX CTpaH Ha MockoBcKon Bupke.

BaHk Poccuu paccMmaTpuBaeT cneaylowue Mepbl No passuUTuio pbiHka NMAOU:

1. PacwupeHne cnektpa gonyctmmbix gnsa NPOU 6a3ncHbIX akTUBOB, MPeaoCTaBMB yYaCcTHMKAM
PMHAHCOBOIro pblHKa BO3MOXXHOCTb MCMOSIb30BaHMUSA HOBbIX GUHAHCOBbIX MHCTPYMEHTOB AOJ1S
6onee apdeKTMBHOIO yrpaBreHUs CBOMMM PUCKAMMU.

2. ONTuMM3aumMsa npoLecca HanoroBoro agMMHUCTPUPOBAHUSA MHCTPYMEHTOB XeMKMPOBaHUS
0N YCTpaHeHUs pucka nepekBanndunkaumm HanoroBbiMM OpraHaMm XeOpKMUPYOLWMX CAENOoK
B HEXeMMKMpPYIOLME, YTO MOBbICUT NPUBNEKATENBHOCTb U PaCLLUMPUT BO3MOXKHOCTU MpUMeHe-
HUS MPaKTUKUN XeOKMPOBaHMSA YY4aCTHMKAMM PbIHKa.

3. Kpome Toro, passututo NP bygeT cnocobcTBOBaTbL BBEAEHME PEryMpoOBaHUS agMUHUCTPa-
TOpPOB 1 GOPMUPYEMBIX MMM PUHAHCOBBIX M TOBAPHbIX MHOWMKATOPOB.

4. [Ina coxpaHeHsi BO3MOXHOCTEN XemMKMPOBaHUSA Ha pbiHKe MNMMDU B nepmnog s3KOHOMUYECKMX
LWOKOB ByOeT pacCMaTpMBaTbCs BO3MOXKHOCTb KOPPEKTUPOBKM MapXXMHAMbHbIX TpeboBaHMM
C LLe/bl0 CHMMKEHUS UX NPOLUKINYHOCTM.

Cuctema kpeguTHom uHpopmaummn. baHk Poccuy Ha MOCTOSAHHOM OCHOBE OCYLLECTBSIET KOM-
MJ1eKC MepornpUsTUM MO MOBbILEHUIO KaYecTBa AaHHbIX B CUCTEME KpeaUTHOM MHPOPpMaLUK, LEenbo
PYHKLMOHMPOBAHUS KOTOPOW SBNSIETCHA POCT 3aLLMLLEHHOCTM KPeAMTOPOB 1 3aEMLLMKOB 3a CYET 00-
LLero CHMXKEHWSI KPEOUTHbBIX PUCKOB, UTO SABASETCH BaXXHbIM PaKTOPOM COXPaHEHUS YCTOMYMBOCTM
PMHAHCOBOro pbIHKa.

BbisBneHmne npobneMm, cBs3aHHbIX C HenpeacTaBrieHMeM (HeCBOEBPEMEHHbIM MpencTaBneHu-
eM) U OCOBeHHO MpeacTaBfieHMEM HEKOPPEKTHOW MHbOopMauMM 06 0bs3aTesbCTBaxX 3aeMLLMKOB
B O10po KpeauTHbix uctopuii (BKN) nctouHmkamm GpopmMmpoBaHUs KpeamuTHbIX NCTOPUM (B YaCcTHO-
CTH, NpodeccroHanbHbIMM KpegmuTopamm) (aanee — UCTOYHUKK), CTaBUT Nepen perynsTopoM HOBble
BbI30Bbl, CBSI3aHHble C HEOBXOOMMOCTbIO CcOoCcpenoToyeHns GoKyca Haa3opa 3a UCTOYHMKAMU, YTO
6yneT crocobCcTBOBaTb COXPAHEHUIO U YKPErIeHUo GUHAHCOBOM CTabunbHOCTU 1 BecnepeborHo-
CTU KPEOUTHOro npouecca.
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[na aTnx uenew BaHk Poccum Npogo/mkuUT pa3BUTME M COBEpPLUEHCTBOBaHME NpoLecca Haa3opa
3a UCTOYHMKAMU. B 4acTHOCTU, Ha OCHOBAHWM PUCK-OPUEHTUPOBAHHOIO Nogxona 6ymeT npose-
pATbCS BeCb NyTb GOPMUPOBAHUS CBEOEHUN O 3aeMLMKax U MX 0basaTenbCTBaxX — OT MOsIBNIEHUS
B MHPOPMALIMOHHBIX CUCTEMaxX WUCTOYHMKOB OO KPEeOWMTHbIX OTYETOB, COOEPXKALLMX 3TU CBeOeHUs
M NpenocTaBnseMbiX NoMNb30BaTeNAM KPEOUTHbIX UCTOPUIN U CyBbeKTaM KpeamTHbIX MCTOPUIA.

[aHHas paboTa HanpasfieHa Ha obecrneyeHne JOCTOBEPHOCTU, MOMHOTLI M aKTyalbHOCTU AaHHbIX
B CMUCTEME KpeAUTHOM MHPOPMaLIMK, NCMONb3yeMbIX KpeauTopaMm ONa onpeneneHus niatexecno-
COBHOCTUN KJ/IMEHTOB, MPUHATUA peLleHU O Bblaye KpeamToB, GOPMMPOBAHUSA pe3epBOB, U, Kak
cneacTBue, Ha HMBENMPOBaHME OMepaLMOHHbIX PUCKOB 1 PUCKOB GUHAHCOBBIX NOTEpPb.

3adaua 4. Pazsumue HaAUUOHAJIbHOU cucmeMbl UHOUKAmMopos
U ux aOMUHUCmMpamopoe, ad markoxke pelimuHaoeol UHOycmpuu

CncteMa KauyeCTBEHHbIX M 3aC/y>XXMBAOLWMX OOBEPUS MHAMKATOPOB PUMHAHCOBOIo M TOBAPHOIO
PbIHKOB MMEEeT MpUHUMNManbHoe 3Ha4yeHne gs UX GyHKLMOHMPOBaHUS, MpenoCcTaBnss ero y4acT-
HMKaM peneBaHTHYO AN NPUHATUS peleHnin MHDOPMaLIMIO M OPUEHTUMPbI MPpUY 3aKTOYeHNW COENOK.
Bospocna akTyanbHOCTb 3afauyy COXpPaHEHUS U Pa3BUTUS COOCTBEHHOM PENTUHIOBOM UHOYCTPUN.

PaHee Ha poccuinckoM GHHAHCOBOM pPbiHKE aKTUBHO MCMOb30BaNuUCh MHOWKATOPbl, aOMUHUCTPA-
TOPbl KOTOPbIX HAXOOATCHA B rOCyAapCcTBaX, CTaBLUMX MO OTHOLIEHUIO K Poccun Hegpy>KeCTBEHHbIMU.
MpepocTtaBneHve nHbopMaumMm MMM NPUOCTaHOBAEHO. [Npy 3TOM GMHAHCOBbIE MHOMKATOPbI LUMPOKO
MCMOSb3YIOTCS Ha KPEAUTHOM PbIHKE, PbIHKE LieHHbIX bymar, NdU (B ToM umcne MNPU, 6asncHbIM ak-
TVUBOM KOTOPbIX SABMSAIOTCS TOBapbl). B MeHblUer cTeneHn MHCTPYMEHTbI, LleHOObpa3oBaHMe KOTOPbIX
NMpYBs3aHO K PUHAHCOBbBIM MHOMKATOPaM, NPeacTaB/ieHbl HA CTPAXOBOM pPbIHKE U PbIHKE MUKPODU-
HaHCMpPOBaHWS.

Kak Ha 6Mp>XeBOM, Tak U Ha BHEOMPXKEBOM TOBAapHOM pbiHKE B MpenplayLlimMe rogbl CrioXunacb
YCTOMUYMBAs NPaKTMKa MUCMONb30BaHMSA MHOCTPaHHbIX TOBApPHbIX MHOMKATOPOB, B TOM UYMC/E B LEensax
XeMXXMPOBaHUS TOBAPHbIX PUCKOB KOMMAHUSAMKM peasibHOro CEKTOpa 3KOHOMUKMU. Pe3koe n3ameHe-
HME 3KOHOMUYECKUX YCIIOBUIN CTaNIo0 NPUYMHOMN HECOOTBETCTBMUS LLIeHOOOpa3oBaHUSA Ha POCCUMNCKOM
N MHOCTPAaHHbIX CbIPbEBbIX PbiHKaX, B pe3ynstate yero NdPU Ha MHOCTpaHHble TOBapHble MHOMKA-
TOpbl MepecTany OTBeYaTb KpUTEPUSIM XeOXKUPOBAHUS, OTAEbHblIe JOFOBOPbI CTanuM YObITOYHbIMY,
He BbIMOJIHAS MPW 3TOM CBOK XeKMPYIOLWYO PyHKUMIO. CNOXMBLUAACA CUTyauus ycyryonsietcs
OTCYTCTBMEM HOPMAaTMBHO YCTaHOBJIEHHbIX TpeboBaHMM K npoueccy GOpMUPOBAHUSA POCCUMCKUX
MHOMKaTOPOB, KOTOPbIE MO Obl 3aMECTUTb MHOCTPAaHHbIE, YTO 3HAYUTESTbHO 3aTPYOHSET BO3MOX-
HOCTb XeI)KMPOBaHUSI.

Bypet npopgomkeHa pa6oTta No co34aHUIO YC/IOBUMIA OIS Pa3BUTUA POCCUMCKUX agMUHUCTpa-
TOpOB PUHAHCOBbIX M TOBapHbIX MHAUKATOPOB, obecneunBaowmx GopMUpoBaHme o6beKTUBHOM
M JOCTOBEPHOMN PbIHOYHOM UHPOpMaLUUU. HaMeueHbl Kak pacllMpeHue NUHENKU MHOUMKaTOPOB
$PVHAHCOBOIro M TOBApPHOIO PbIHKOB, Tak M pa3paboTka peryimpoBaHUs OeSTENbHOCTU UX agMUHU-
CTpaTOpOB, yCTaHOBNEHWE TPEOOBaHWM K UX OEATENBHOCTU, B TOM YNCNE K METOOMKAM GOPMUPOBaHUS
PUHAHCOBbBIX U TOBApHbIX MHOMKATOPOB, ONpenesieHne Hag30pHOro opraHa, a Takxke 3akpernneHume
Ha 3aKOHOAATENIbHOM YPOBHE €ero NosIHOMOYMNA.

Hanuume kayecTBEHHbIX M HAOEXHbIX OTEYECTBEHHbIX MHOMKATOPOB OyOeT cnocobCcTBOBaTb pas-
BUTUIO BHYTPEHHENO LLleHOObpa3oBaHUs, pacUMPUT BO3MOXHOCTN POCCUNCKMX YYACTHUKOB PbiHKa
Mo Nosy4YeHnto OCTOBEPHOM LLEHOBOW MHOOPMaLMK 1 BbIOOPY ONTUMAarbHbIX MapaMeTpoB 3aK/Ito-
YaeMbliX CcOenokK, CHU3UT PUCKU MaHUNYNNPOBaHMA, NMOBbICUT YpPOBEHb 3allTbl NMpaB N 3aKOHHbIX
MHTEpecoB MNonb3oBaTenen NHAMKATOPOB, CTaHET CTUMYJIOM ANl pa3BUTUS pbiHKa MNPU Ha poccuin-
CKWE MHOMKAaTOpbI.

BaHk Poccum Takke CKOHLEHTPUPYET YCUTUSA Ha BOMNPOCaxX COBEPLUEHCTBOBAHUS TOBapHbIX TOP-
rOBbIX CUCTEM, YTO ByoeT cnocobCTBOBaTb Pa3BUTUIO BHYTPEHHEro LeHoobpa3oBaHMsA U CUCTEMDI
HaLMOHasbHbIX TOBapHbIX MHAMKATOPOB, @ TakXke 0becneuunT rMoBblleHWe JOCTYNHOCTU 1 NpuUBe-



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon ®epepaLim Pasnen 3. HanpaeneHust passntg
64 Ha 2024 rop v nepviopg, 2025 1 2026 ropos POCCUIMCKOrO GUHAHCOBOrO PblHKa

KaTelbHOCTU OPraHM30BaHHOIO TOBApHOro pbiHKa Ana cybbekTtoB MCII, paclwmpeHue NUHENKK
TOBapPHbIX Fpymnmn, obpaleHne KOTOPbIX OCYLLECTBASETCS Ha OPraHM30BaHHbIX TOprax.

BaHk Poccun npepgnonaraeT M pgasnee pasBMBaTb HaUMOHAJIbHYIO PEVMTUHIOBYIO MHAYCTPUIO,
oco6oe BHMMaHU1e yaenss KauecTBy peMTUHIoBOro NpoLecca U UCrnosib3yeMbiX METOAONOrMM, YTO
OCODOEHHO BaXXKHO B YC/TOBUSIX yXO4a C PbIHKa MHOCTPaHHbIX PENTUHIOBbIX areHTCTB. /151 MoBbILWEeHNS
HaOeXHOCTU M 0becrneyeH st BbICOKOro KauecTBa HaLMOHalbHbIX KpeOUTHbIX PENTUHIOB NaHupyeT-
CS1 COBEpLUEHCTBOBaHME HaA30PHOIO MHCTPYMeHTapus 1 TpeboBaHui K MeTogonornun. C aTon Lenbto
bl MPUHSATBI COOTBETCTBYHOLLME MOMPaBKM B 3aKOHOAATEbCTBO — OHU HaLeNeHbl Ha MoOBbILeHMe
TOYHOCTM PENTMHIOBbBIX OLIEHOK, & TakXXe Ha YCTaHOBJ/IEHME MOBbIWEHHbIX TpeboBaHMM ansa obecne-
UEHWS HE3aBUCUMOCTU N OOBEKTUBHOCTM OTEUYECTBEHHbIX KPEAUTHbBIX PEUTUHIOBbIX areHTCTB.

B 2023 rogy pnis peanusaumy MosIHOMOUMM pa3pabaTbiBalOTCs COOTBETCTBYHOLME HOPMATUB-
Hble aKTbl O Nopsgke rnpuMeHeHuss BaHkoM Poccun Mep K KpeOUTHbIM PENTUHIOBbIM areHTCTBaM,
NMpoBepKU KavyecTBa METOAONOMMN KPEAUTHbIX PENTUHIOBbIX areHTCTB, Nybnukaumm baHkoM Poccum
COMOCTaBIEHNSI PENTUHIOBbIX LKA/ KPeAUTHbIX PEUTUHIOBbIX areHTCTB, O TpeboBaHUSAX K MHPOP-
MaLum, nognexallen packpbiTUO KpeauTHbIMU PeNTUHIOBBbIMU areHTCTBaMU.

B pesynbrate OT3blBa MeXOYHapOAHbIMUA KPEeAUTHbIMUA PENTUHIOBbIMU areHTCTBaMn KpeamTHbIX
PENTUHIOB POCCUNCKMX OOBbEKTOB penTuHra B 2022 rofy akTyasibHbiM CTal BONPOC NPU3HaHWS Opy-
YKECTBEHHbIMW CTPaHaMM KPeOUTHbIX PENTUHIOB POCCUMNCKUX KPEOAUTHBIX PENTUHIOBbIX areHTCTB.

MNepcnekTyBbl Pa3BUTUS POCCUMNCKOM PENTUHIOBOWM UHAYCTPUM MOMYyT ObiTb CBA3aHbl Kak C 3a-
MHTEPEeCOBaHHOCTbIO MHOCTPaHHbIX KOMMNaHWM U3 OPY>KECTBEHHbIX CTPaH B NMOSYYEHUN KPEOUTHbIX
PENTUHIOB MO MEXAYHaPOAHbIM LIKanaM POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB (KOTOpble
YUMTbIBAIOT HE TONIbKO OCOBEHHOCTW OObeKTa PerTUHra, HO U CTPAHOBYIO CneunduKy U NO3BONS-
IOT CpaBHMBaTb OObEKTbl PEMTUHIA Pa3HbIX OPUCOMKLNMI), TaK U C paclUMpPEHMEM UCMONb30BaHMS
KPeOUTHbIX PEUTUHIOB POCCUMCKUX KPEOUTHBIX PENTUHIOBbIX areHTCTB B peryimpoBaHum n/mnm ge-
JIOBOW MpaKkTUKe ApY>KeCTBEHHbIX CTpaH (MpexXae Bcero Ha npocTtpaHcTee EA3C).
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PA3LEN 4. PUCKU OJ19 PA3BBUTUA POCCUUCKOTIO
PUNHAHCOBOIO PblIHKA

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

Feononutuueckue ¢pakTopbl

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

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

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

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

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

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

BHyTpeHHMe MakpOo3KOHOMMYeckue paKTopbl

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

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

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

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

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

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

Me)xBegoMCTBEeHHOE B3anMopgencreme

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

PecypcHoe o6ecneueHue

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

TakmM 06pa3oM, OCHOBHbIE PUCKW AN Pa3BUTUS POCCUNCKOMN S3KOHOMUKM U PUHAHCOBOIO pPbiH-
Ka CBSi3aHbl C BHELHWMU 3KOHOMUYECKMUMU U reononutmyeckmmm daktopamu. OHKM Takke nexaT
B OCHOBE PUCKOBOroO cueHapus (Mo yCloBHbIM Ha3BaHWEM «[1106anbHbIN KPU3UC»), NMPeacTaBeH-
HOrO B JIMHEMKe CPefHECPOYHbIX CLieHapmeB B OCHOBHbIX HarmMpaBieHUAaX eOuMHOM rocyaapCTBEHHOM
OEHEXHO-KPeaUTHOM Nonntrkm Ha 2024 rog n nepuog 2025 1 2026 rogos (OHEIOKI 24-26), roe
npuBeaeHbl ero OCHOBHble MapaMeTpbl. Ba3oBbin cLeHapuii, onyonmkoBaHHbIM B OHEMOKI 24 -26,
paccMaTpMBaEeTCa Kak OCHOBHOM mpu nogrotoBke OHP®P 24-26 1 pa3paboTke MeponpusaTUiA
B chepe pasBUTUS POCCUNCKOTrO GMHAHCOBOIO PbiHKA.



http://www.cbr.ru/content/document/file/150582/on_2024(2025-2026).pdf
http://www.cbr.ru/content/document/file/150582/on_2024(2025-2026).pdf
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MPUNTOXEHUA

NMPUITOXEHWUE 1. UHOUKATOPbl MOHUTOPUHIA PA3BUTUA
PUHAHCOBOI'O PbIHKA

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

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

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

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

Tabn. 2

Lienb 1. Pa3Butue coBpemMeHHOro
$UHAHCOBOrO pbIHKA A/15 yAOBAET-
BOpEeHMA NOTPeGHOCTEH POCCUIACKOM
3KOHOMMKM B MUHBECTULMSAX ANIS
CTPYKTYPHOI TPAHChOpMaLmu 1 3¢-
HEKTUBHDBIX NNATEXHbIX MEXAHU3MAX

Llenb 2. YkpenneHne poBepus pos-
HUYHOrO NOTPEGUTENS U POSHUYHOTO
MHBECTOPA K pUHAHCOBOMY PbIHKY
yepes ycuieHne ero 3aLmILEeHHOCTH,
noBbleHne GUHAHCOBOI FPAMOT-
HOCTM U pacLuMpeHne AOCTYNHOCTH
GUHAHCOBbIX yCNyr ANs rPAKATH,
yAOBNETBOPEHNE UX NOTpe6HoCTel

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

B pMHAHCOBBIX YCAyrax

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

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

3. Lindposusauns GpuHaHcoBOro
PbIHKA M PA3BUTME NNATEXHOM
MHOPACTPYKTYPbI

4. Tpanchopmaums cuctembl
BHELLUHETOProBbIX NAaTexXei
1 pacyeToB

5. 06ecneyeHne GUHAHCOBOIA
CTa6UNbHOCTH

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

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

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

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

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

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

METOANKA PACHETA UHONKATOPOB Tabn1. 3

HaumeHoBaHWe nHaukaropa,

Kpatkas metoauka pacyera
€AUHULbI U3MEepPeHUa

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

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

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

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

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

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

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

ycnyr, 6annbl

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

*C y4eroM AAHHbIX OTYETHOCTH.

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



http://www.cbr.ru/ec_research/analitics/
http://www.cbr.ru/analytics/bank_sector/develop/
http://www.cbr.ru/analytics/bank_sector/develop/
http://www.cbr.ru/analytics/RSCI/rewiew_pif_aif/
http://www.cbr.ru/analytics/RSCI/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/RSCI/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/insurance/overview_insurers/
http://www.cbr.ru/analytics/insurance/overview_insurers/
http://www.cbr.ru/analytics/rcb/review_rcb/
http://www.cbr.ru/analytics/microfinance/reveiw_mfo/
http://www.cbr.ru/analytics/microfinance/reveiw_mfo/
http://www.cbr.ru/analytics/finstab/orfr/
http://www.cbr.ru/analytics/finflows/
http://www.cbr.ru/analytics/finflows/
http://www.cbr.ru/analytics/develop/fin_avail/
http://www.cbr.ru/analytics/currency_control/
http://www.cbr.ru/analytics/currency_control/
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MPUNOXEHUE 2. 0 PEAJTIU3SALUN OCHOBHbIX HAMPABJIEHUN
PA3BUTUA ®PUHAHCOBOIO PbIHKA POCCUNCKOW ®EOEPALIMU
B 2023 1roay

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

80 MepepanbHbIv 3akoH oT 31.07.2023 N2 389-D3 «O BHECEHNM U3MEHEHMUIN B YaCTW NepByto 1 BTopyto Hanorosoro kogekca
Poccuiickon ®epepaumm n otToenbHble 3aKoHoOaTeNbHble akTbl Poccurickon degepaumm».
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e Co3paaHbl perynaTopHbie YCNnoBus 4/ NPpoAaXku € Ucrnosib3oBaHUEM PUHAHCOBbIX NnaTtgpopm
obnuraumm, JONyLEHHbIX K OPraHM30BaHHbIM TOpraM, C MxX OOpaTHbIM BbIKYNOM 3MUTEHTOM
(areHToM aMUTEHTA) AN Nocnenyowen NpoaaXkm GUsnyeckmnm nmuam cyodepepanbHbiX 06u-
rauumn 6e3 nNpoxoXkaeHMs TeCTUPOBaHUS. TakKe CHATbI OrPaHNYEHMS Ha COBMELLEHME CTaTyCOB
onepatopa ¢mHaHcoBow nNnaTtdopMbl, onepatopa MHOOPMALIMOHHOM CUCTEMbI, B KOTOPOWM OCY-
LecTBNsieTcs BbiNyCcK LMOPOBbIX PUHAHCOBBIX aKTUBOB, U OornepaTopa obMeHa LMPpoBbIX du-
HaHCOBbIX aKTUBOB®.

e C 1 anpens 2023 roga ycTaHOBJIEHbI TPE60BaHMA®? K pacKpbITUIO MHPOpPMaLIMK NPU BbiMycke
o6nmMrauuin yCToMumMBOro pasBuTUs, aganTauMoOHHbIX obnmraumin, obnuraumi, CBA3aHHbIX C Le-
NAMU YCTOMYMBOIrO pa3BuUTUS, OBNMraumii KNMMaTnyeckoro nepexoga. Takxke yTouHeHbl Tpebo-
BaHWS K PAaCKpPbITUIO MHPOPMALIMM O «3EJIEHbIX» U COoLManbHbIX obnuraumsxcs. Hosble TpeboBa-
HMS CTanM NPOAOMHKEHNEM PabOTbl MO CO3AaHUIO MPaBOBOM OCHOBbI /15 BbiMyCKa 1 obpalleHus
MHCTPYMEHTOB GUHAHCUPOBAHKS YCTONUMBOIO Pa3BUTHS.

e 3aKperuieH pe>xuM HasIoroo6sioXKeHusi 3amellalolmx obnmraumin®s. VcknioyeH puUcK BO3-
HUKHOBEHMS1 HanoroobnaraeMoro poxoga Mnpuv 3aMeLleHun eBpoobnuraumi obnmraumsimMm
POCCUNCKMUX OpraHM3auuii, a Takxke ornpenesieH Nnopsgok yydeTa pacxofoB Ha npuobpeTeHume
€BpoobAUraLmMii B COCTaBe pacxofoB Ha NMPUOBPETEHME 3aMeLLatoWyx obnuraumm npu nx no-
cnepyrowen peanmsaumn.

o YTBep)xaeHbl TpeboBaHUSA®® K npoueaype co3paHus cneumanbHbix 3MUD, cocTosawmx us 3a-
6110KMpoBaHHbIX LIeHHbIX 6yMar. Takme bymary 6yoyT BbigeneHbl M3 cOoCTaBa OENCTBYHOLMX
PO3HUYHbIX MND, 4TO NO3BONUT 3aNYCTUTb yrNpaBfeHVe OCTaBLUMMUCS JIMKBUAHbIMY aKTVBa-
MW N BO3OOHOBUTb Ornepaumm ¢ MHBECTULMOHHbBIMK NMasMn. Ecnu B coctaBe po3HuyHoro MN®d
6onee 10% 3abnokMpoBaHHbIX OyMar, TO ynpaBnstowas KOMMaHUSA OOSKHa Obina BblAenuTb
VX B OTAENbHbIN 3aKpbiTbin MN®D 0o 15 okTabps 2023 roga®c. Kaxxgomy nanwmky 6yayT BblaaHbl
rnam HoBoro ¢oHJa B KONMYECTBE, PaBHOM MasiM OCHOBHOIro ¢doHaa. Takke BO3MOXXEH BapuaHT
CMeHbl cTaTyca PO3HUYHOro GOHAA Ha 3aKpPbITbIN.

e C 1 okTa6pa 2023 roga naMeHeH nepevyeHb MHCTPYMEHTOB, AOCTYMNHbIX HeKBanudpuumpo-
BaHHbIM MHBECTOpaM. B 4acTHOCTU, MHOCTPaHHbIE LieHHble ByMaru, BbiNyLWEHHble 3MUTEHTa-
MU U3 HeOPY>KECTBEHHbIX MOCYAAPCTB, a TakXKe LieHHble ByMarn aMUTEHTOB U3 OPY>XXECTBEHHbIX
rocynapcCTB, yYMTbIBaEMble B HEAPY>XKECTBEHHOM MHPACTPYKType, Mo obLleMy npasuny oyoyT
OOCTYMHbI TONTbKO KBaNUPULMPOBaHHbBIM MHBECTOPaM®’. DTO NO3BONIUT MUHUMU3UPOBAaTb PUCKU
rnoTepb HEKBaNIMOULUMPOBAHHbIX MHBECTOPOB MPU BIIOXEHUU CPenCcTB B MHCTPYMEHTbI, peanu-
3aLuMs NpaB Mo KOTOPbIM CBA3aHa C MUCMOJIb30BaHMEM MHOCTPaHHOM GUHAHCOBOM MHMPaCTPYK-
Typbl W, CNegoBaTeNbHO, MOABEP)KEHA CaHKLMOHHBIM PUCKaM.

e [1ns nopoep>xaHus poBepus Ha PUHAHCOBOM PbIHKE M COOENCTBUS MHBECTULIMOHHOM aKTUBHO-
CTV obecneumBaeTcs NOCTENEHHbI BO3BpaT®® K ny6smkaumm asMuteHTamu ¢puHaHCOBONM OT-
UYETHOCTH, a TaK)XKe pacKpbITUIO UHPOpPMaLMM B COOTBETCTBUU C TpeboBaHuaMM DenepanbHo-
ro 3akoHa «O6 akUMOHEpPHbIX obLecTBax» M PefepanbHOro 3akoHa «O pbiHKE LIEeHHbIX OyMars.
MNpn aTOM ONs MUHUMM3ALUMM CaHKLUMOHHbBIX PUCKOB OMpenesieHbl NepeyeHb YyBCTBUTEbHOM

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

82 YkazaHue BaHka Poccunm ot 30.09.2022 N2 6283-Y.
3 TpeboBaHMA K TaKUM Obnraumsam 6biny ycTtaHoBeHbl MonoxkeHneM banka Poccum oT 27.03.2020 Ne 714-11.

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

%5 PewweHne CoseTta gmpektopoB baHka Poccum ot 10.02.2023.
% PewweHne CoBeTa gmpekTopoB BaHka Poccum ot 10.08.2023.
%7 YkasaHwne BbaHka Poccum ot 09.01.2023 N2 6347-Y.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

76 PepeparnbHbI 3aKoH OT 24.07.2023 N2 339-D3 «O BHECEHUU U3MEHEHUI B cTaTbn 128 1 140 yacTn nepBol, YacTb BTOPYIO
M ctatbmh 1128 1 1174 yacTn TpeTben MpaxkaaHCcKoro kogekca Poccuinckon @epepaunm», @enepanbHblii 3akoH oT 24.07.2023
Ne 340-P3 «O BHECEHUM U3MEHEHUIN B OTAENbHbIE 3aKoHOAaTe bHble akTbl Poccuinckon depepaummn».
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obopoTa uMdPpoBbIX pybnen. Takke B paMKax 3aKOHOMPOEKTa 3akpersieH nogxon K popmMumpo-
BaHWIO MpaBU UCMOJIb30BaHMsS LMdpoBOro pyons. Lindposon pybnib co3gaeTcs Kak ewe ogHo
CpencTBO OJ18 MIaTexXemn n NepeBodoB, KOTOpoe ByaeT COAeMNCTBOBAaTb Pa3BUTUIO KOHKYPEHLMN
M MHHOBAaLMM Ha dUHAHCOBOM pbiHKe. C 15 aBrycTta 2023 roga Havyanocb nMIoTMpoOBaHue one-
pauuin ¢ peanbHbIMU LMPOBLIMU PYBISIMM Ha OFpPaHUYEHHOM Kpyre nosib3oBaTenemn.

e C 1 okTabps 2023 roga BCTYNWUAW B CUY NONOXeEHUS denepanbHOro 3akoHa’’, HOpMbl KOTO-
poro NpenycMaTpuBaloT yCUeHMe TpeboBaHUM K OeATeNbHOCTY MNaTeXHbIX areHToB, BBee-
HME UHCTUTYTa CaMOPEryNMPOBaHUS Ha PbiHKE YCYr Mo NpUeMy niaTtexem PpUanyeckmx nuu,
a Takke HapeneHue baHka Poccuu nonHoMounsaMM Mo KOHTposio (Haasopy) 3a aeATeNnbHO-
CTbIO ONepaTopoB MO NpueMy nnarteXkemn. [naTedXkHble areHTbl OKa3biBaloT GU3NYECKUM NKLAM
YCNyrv NO MPUEMY HaNMYHbIX MAATEXEN, B TOM YMC/IE B COLMANbHO 3HauMMbIX chepax — onna-
Ta XXUTNLWHO-KOMMYHasbHbIX YCNYT M YCNYr CBA3U. YKa3aHHble N3MEHEHWS MO3BOMSAT MOBbICUTb
MPO3pPaYvYHOCTb PbiHKA YC/Yyr MO NpueMy nniatexen GuUsnyeckmx nmL i MUHUMU3MPOBAaTb PUCKMU,
CBSI3aHHbIE C OeATeNbHOCTbIO MaTEXHbIX areHTOB.

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

e OnpepeneHbl nosiHoMouna’® BaHka Poccum no KOHTPOSIO BbINOSTHEHMS MIAHOB MepPONpUATU
no nepexoay Ha rnpeuMyllecTBeHHoe NnpuMeHeHne pUHaAHCOBbIMU OpraHUsaLmUsaMmn poCCUm-
CKOro nporpaMMHoro obecrneyeHust Ha 3Ha4YMMbIX O6bEKTaxX KPUTUYECKOW MHPOPMALMOHHOMN
MHOPAaCTPYKTYPbl, @ TakXXe Mo KOHTPOJIO BbIMOHEHWS PUHAHCOBBIMW OpPraHM3auus MK 3aKy-
MoK MHOCTPaHHOIo NPOrpaMMHOro obecneyeHms U CBA3aHHbIX C HUMU YCyr s obecneyeHus
HEMNPEPbIBHOCTN OKa3aHUsi BaHKOBCKMX U MHbIX PUHAHCOBbBIX YCNyr. s peleHns BONnpoCcoB
obecneyeHmns TEXHONMOMMYECKOro cyBepeHmnTeTa B baHke Poccum cospaH LieHTp koopavHaumm
obecneyeHnss TEXHONMOMMYECKOro cyBepeHmTeTa GUHaAHCOBOIO pPbiHKa M OTPac/IeBON KOMUTET
«®uHaHcbI» (Npu Banke Poccun).

e [1n9 PUHAHCOBbLIX OpraHM3aLMii yCTaHOBJIEHbl eAuHble npaBuiia GopMMPOBaHUS, XpaHEeHUS
M NpUMeHeHUs YHUKaNbHbIX LU(PPOBbIX OTMEYaTKOB YCTPOMCTB M Habopa mapaMeTpoB, Mo-
3BONIAOLLMX OOQHO3HAYHO UOEHTUPULMPOBATb YCTPOMCTBO NOMb30BAaTESNS, C MOMOLLbIO KOTOPO-
ro coBepLiatoTca 6aHKOBCKME U Apyrne puHaHCOBbIe onepaummnse,

e C mapta 2023 roga ¢uM3mnuyeckmMm SiMuaM npepocTaB/ieHa BO3MOXKHOCTb CaMOCTOATE/IbHOM
perucrpaumm cBomx 6MoMeTpmUecKUx NepcoHanbHbiX AaHHbIX B EBC ¢ ncnonb3oBaHneM cne-
LUMann3nMpoBaHHOIO MOBUNBbHOIO NMPUITOXXeHUs. KpoMe Toro, bbin 3anyweH psg AOMNOSHUTE b-
HbIX CEPBUMCOB A1 MOYyYeHUs yaaneHHbIX YCnyr ¢ ncnonbsosaHmnem EBC.

o dusnyeckue nmua cMoryT 6e3 KoMUCCUU NepeBoauUTb AeHbru B npeaenax 30 MAH py6nen
eXXEMeCSIYHO MeXay CBOMMU cyeTaMm (BKagamMm) B pasHbix 6aHKaxX M Ha CBOM Koluenek Ha du-
HaHcoBow nnatdopme’'.

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

78 PeweHne CoBeTa ampekTopoB baHka Poccum ot 17.03.2023.

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

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

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

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

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

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

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

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

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

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

83 YkaszaHue baHka Poccum ot 04.04.2023 N2 6397-V.

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

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

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

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

OTHOWeHMWe aKTUBOB PUHAHCOBbIX opraHmM3auuii K BB

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

YpoBeHb uudppoBusaumm GUHAHCOBbIX YCIYT AN GU3NUecKnx 1 IpUanYeckux u,

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

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

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

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

89 PepeparnbHbIv 3aKoH OT 29.12.2022 N2 594-P3 «O BHECEHUN U3MEeHEHWI B OTAENbHble 3aKOHOAATebHble aKTbl Poccuii-
ckon Pepepauymm B YacTW CO34aHNS aBTOMaTU3MPOBAHHON MHPOPMALIMOHHOM CUCTEMbI CTPaxXOBaHUSI».



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon ®epepaLim
78 Ha 2024 rop v nepviopg, 2025 1 2026 ropos MprnoxeHns

OueHKa ycToMuuMBOCTM GUHAHCOBOIO CEKTOpa, NpeAcTaB/ieHHas B perynisipHoM «0O63ope
duHaHcoBoW ctabunbHocTu» BaHka Poccumn

baHkoeckuli cekmop

®rHaHCOBOE MONOXEHWE KPeOUTHbIX OopraHuM3auun ynydwmnocb B 2023 rogy Ha ¢oHe po-
CTa YMCTOro MpPOLIEHTHOro OOXO4a M OOXOOOB OT BastoTHOM nepeoueHkn. K 1 okTtabpsa 2023 roga
pPEeHTaAbEeNbHOCTb aKTUMBOB 6GaHKOBCKOrO CeKTopa BoO3pocna no 2,6%, peHTabenbHOCTb KanuTa-
na - po 26,5%. 3anac kanuTtana 6aHKOBCKOro cekTopa 6e3 ydyeTa addekTa OT BPEMEHHbIX Mep
NoaLepPXXKM COXPaHSETCH Ha YpOBHeE 6 TpnH pybnen. YactnuHo B 2023 rogy nogaep)XKy GUHaHCO-
BOMY pe3ysibTaTy OKasblBanu OeNCTBYyOWME nocnabneHus. Ho 3HaunTenbHas 4acTb PerynsToOpHbIX
TpeboBaHuM ¢ Havana 2023 roga y>ke BepHynachb K JOKPU3UCHbIM CTaHgapTaM. MNogaepykky 3anacy
KanmTana B 2023 rogy, NOMMMO perynaTopHbIX NOCNnabneHuin, Takxke okasas oTKas MHOrmx 6aHKoB
OT BbINNaTbl AMBUAEHOOB.

HekpedumHeble puHaHcoesvle opzaHusayuu

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

PoIHOK yeHHbIx 6yMaz

MNpopomkaeTcs yCTOMUMBBIM POCT O6beMa pbiHKA KakK rocygapCTBEHHbIX, TaK M KOPNopaTUBHbIX
obnurauuin. Ha ¢oHe NoBbILWEHKS KTIOYEBOM CTaBKKM BO BTOpOW nonoBmHe 2023 roga nx 4OXOAHOCTH
3HAYUTENbHO BbIPOC/N. B CBOKO ouepenp, Kanutanm3aaums pbiHKa akUMIM MO UTOraM CeHTsbps npu-
6nu3mnacb K JOKPU3MCHOMY YPOBHIO, cocTaBmB 57,7 TpnH pybnein. MNopaepykKy PbIHKY akKLmiA
NPenMyLLECTBEHHO OKa3ann pusndeckme nmua — Ux gons B Toprax rnpesbicuna 80%.
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MPUNOXEHWE 3. AOKYMEHTbI MO BONMPOCAM PA3BUTUA
PUHAHCOBOIO PbIHKA
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CrpaTterus passutus GMHAHCOBOro pbiHKa Poccumckon Pegepaumm go 2030 roga (2022)
CrpaTtervs noBblleHUs GUHAHCOBOM PaMOTHOCTU U GOPMUPOBAHUSA PUHAHCOBOWM KYNbTYPbI
0o 2030 roga (2023)

CrpaTtervs pasBmUTUS HaUMOHAIbHOM MNaTeXXHoW cnucTeMbl Ha 2021-2023 rogbl (2021)
OCHOBHbIE HamnpaBIEHNS €OUHON rOCYOAPCTBEHHOM OEHEXXHO-KPEAUTHOM NONUTUKM Ha 2024 rog
n nepuog 2025 n 2026 rogos (2023)

OCHOBHble HanpaBieHUs pasBUTUS MHOOPMALMOHHOMN 6e30MacHOCTU KpeanTHO-PUHAHCOBOM
cdepbl Ha nepuog 2023-2025 rogos (2023)

OcHoBHble HanpaBneHus paseuTusa TexHonorunv SupTech 1 RegTech Ha nepurog 2021-2023 rogos

(2021)

OcHOBHble HanpaBneHus UMPpoBM3aumm GMHAHCOBOIO pbiHKAa Ha nepwmopg 2022-2024 rogos
(npoekT, 2021)

MNpMopUTETHbIE HaMNpaBfIEHUS MOBbIWEHUS OOCTYNHOCTU (WHAHCOBbLIX YCIyr B POCCUMINCKOM
Pegepaumn Ha nepuog 2022-2024 rogos (2021)

MNnaH MeponpuaTuii («4OPOXKHAas KapTa») No peanmn3aumm OCHOBHbIX HanpaBneHu undpoBm3aLmm
drHaAHCOBOIo pbiHKA Ha nepuog 2022-2024 rogos (npoekT, 2021)

JopoyXkHasi KapTa MO BHECEHUIO WM3MEHEHWN B 3aKOHOOATENbCTBO O KPeOUTHOWM Koonepauum
Ha nepuopg 2021-2024 rogos (2021)

JoporkHas kapTa BaHka Poccum no passutmio GUHAHCMPOBaHUS CyGbekTOB MaJloro 1 CpegHero
npegnpuHmnmaTenbcTea (2023)

MnaH MeponpusaTui («OOPOXKHas KapTa») MO MOBbIWEHUKO OOCTYMNHOCTU YCIYr GUHAHCOBbIX
opraHmsauMin onsg nogen ¢ MHBalMOHOCTbIO, MANIOMOBUIbHbBIX FPYNMN HAaCeNeHUs U MOXUI0ro
HaceneHusa Ha 2022-2024 rogpl (2023)

HauproHanbHbIN MiaH pasBUTUS KOHKYPEHLMM M COOTBETCTBYHOLAS AOPOXKHAsA KapTa NO pa3BUTUIO
KOHKypeHLuumn (2021)

KoHuenuus BHegpeHus OTkpbiTbiX APl Ha drHaHCOBOM pbiHKe (HOsI6pb 2022)

KoHuenuus pasBuTvs ayauTopcKom geaTtenbHocTu oo 2024 roga (2020)

KnuMaTryeckme pUCKM B MEHSIFOLLMXCS 9KOHOMUYECKUX YCNOBUSAX (QOKAa4 o151 OOLWEeCTBEHHbIX
KOHCynbTaummn, gekabpb 2022)

YnpaBfieHME PUCKaMM ayTCOpPCUHra Ha GUHAHCOBOM pbiHKE (OOKMag A/ OOLeCTBEHHbIX
KOHCYNbTauumn, gekabpb 2022)

HeueHTpannsoBaHHble PUHaHCHI (aHANUTUYECKUM OoKNag4, Hosabpb 2022)

PasBuTMe pblHKa LMPpoBbIX akTMBOB B Poccuinckon Pepepaumnm (Doknag ans obLecTBeHHbIX
KOHCy/bTaummn, Hosi6pb 2022)

MNporpaMMbl  «JIbFOTHOM  WMOTEKM OT  3acTponwmka»  (goknag pans  obLecTBEHHbIX
KOHCY/bTaummn, okTss6pb 2022)

®UHaAHCOBbIN PbIHOK: HOBbIE 334a4M B COBPEMEHHbIX YCNOBUSAX (OOKYMEHT AN OBLLECTBEHHOIO
obcyxkaeHus, aBryct 2022)

NpuMeHeHne NCKYCCTBEHHOIO MHTeNNeKTa Ha GUHAHCOBOM pbiHKE (QOKIa4 AN OOLLEeCTBEHHbIX
KOHCY/bTaLMMn, Hosi6pb 2023)



http://publication.pravo.gov.ru/Document/View/0001202212310037
http://www.cbr.ru/content/document/file/155985/strategy_2030.pdf
http://www.cbr.ru/content/document/file/155985/strategy_2030.pdf
http://www.cbr.ru/statichtml/file/41186/presentation_20210414.pdf
http://www.cbr.ru/content/document/file/150582/on_2024(2025-2026).pdf
http://www.cbr.ru/content/document/file/150582/on_2024(2025-2026).pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/content/document/file/120709/suptech_regtech_2021-2023.pdf
http://www.cbr.ru/content/document/file/120709/suptech_regtech_2021-2023.pdf
http://www.cbr.ru/content/document/file/131360/oncfr_2022-2024.pdf
http://www.cbr.ru/content/document/file/131360/oncfr_2022-2024.pdf
http://www.cbr.ru/content/document/file/132045/pnpdfu_2022-2024.pdf
http://www.cbr.ru/content/document/file/132045/pnpdfu_2022-2024.pdf
http://www.cbr.ru/content/document/file/131361/map_oncfr_2022-2024.pdf
http://www.cbr.ru/content/document/file/131361/map_oncfr_2022-2024.pdf
http://www.cbr.ru/content/document/file/124128/road_map_07072021.pdf
http://www.cbr.ru/content/document/file/124128/road_map_07072021.pdf
http://www.cbr.ru/content/document/file/144001/road_map_development_2023-24.pdf
http://www.cbr.ru/content/document/file/144001/road_map_development_2023-24.pdf
http://www.cbr.ru/content/document/file/144054/2023-01-12_pm-01-59_2.pdf
http://www.cbr.ru/content/document/file/144054/2023-01-12_pm-01-59_2.pdf
http://www.cbr.ru/content/document/file/144054/2023-01-12_pm-01-59_2.pdf
http://publication.pravo.gov.ru/Document/View/0001202109080001
http://publication.pravo.gov.ru/Document/View/0001202109080001
http://www.cbr.ru/Content/Document/File/142114/concept_09-11-2022.pdf
http://publication.pravo.gov.ru/Document/View/0001202101080002
http://www.cbr.ru/Content/Document/File/143643/Consultation_Paper_21122022.pdf
http://www.cbr.ru/Content/Document/File/143643/Consultation_Paper_21122022.pdf
http://www.cbr.ru/Content/Document/File/142481/Consultation_Paper_06122022.pdf
http://www.cbr.ru/Content/Document/File/142481/Consultation_Paper_06122022.pdf
http://www.cbr.ru/Content/Document/File/141992/report_07112022.pdf
http://www.cbr.ru/Content/Document/File/141991/Consultation_Paper_07112022.pdf
http://www.cbr.ru/Content/Document/File/141991/Consultation_Paper_07112022.pdf
http://www.cbr.ru/Content/Document/File/140482/Consultation_Paper_12102022.pdf
http://www.cbr.ru/Content/Document/File/140482/Consultation_Paper_12102022.pdf
http://www.cbr.ru/Content/Document/File/139354/financial_market_20220804.pdf
http://www.cbr.ru/Content/Document/File/139354/financial_market_20220804.pdf
http://www.cbr.ru/content/document/file/156061/consultation_paper_03112023.pdf
http://www.cbr.ru/content/document/file/156061/consultation_paper_03112023.pdf

OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon ®epepaLim
80 Ha 2024 rog v nepuop, 2025 1 2026 ronos

MOCCAPUMN

EOAVMHAA BUOMETPUYECKAA CUCTEMA

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

KIMTMMATUNYECKUE PUCKHU

Pucku, cBsi3aHHble C BIMSHUEM KITMMATUYECKUX UBMEHEHU, a TakdXKe Mep, HanpaB/1eHHbIX Ha Mpe-
goTBpalleHne HeratmBHOro BO3OENCTBUSA YeNioBEKa Ha KimmaTt (I'IpI/IHl/IMaeMbIX npaBnUTEIbCTBaMU
n opraHaMm perynmpoBaHuUA CTpaH, nognmcaBLUnNX MNapwmxckoe cornaweHmne no KJ'IVIMaTy), KOTOpble
MOryT OKa3aTb HeratMBHoe B/IMAHWE Ha OeATe/IbHOCTb obuecTBa. BknovatoT d)msmquKme n nepe-
XOOHble KInMMaTu4veckme pucku.

KOPMNOPATUBHOE YTPABJIEHUE

MNMoHATMe, oxBaTbiBatollee CUCTEMY B3aMMOOTHOLLUEHWMA MeXOy WCMONMHUTENbHbIMX OpraHaMm
aKUMOHEpPHOro obLecTBa, ero COBETOM OMPEeKTOpOB, akLUMOHEpaMu U OPYrMMY 3auHTepecoBaH-
HbIMK CTOpOHaMU. KopriopaTuBHOE yrnpaBrieHne ABASETCH MHCTPYMEHTOM O/ ornpefenenus uenemn
obLlecTBa M CpeacTB OOCTMDKEHUS 3TUX LEeNen, a Takke obecrnedeHns 3ddPeKTUBHOIO KOHTPONS
3a OeATesIbHOCTbIO OBLEeCTBa CO CTOPOHbI aKUMOHEPOB U APYrMX 3aUHTEPECOBAHHbBIX CTOPOH.

KPAYODAHONHI

Buo anbtepHaTMBHOIO MHBECTUPOBAHWSA, NMPU KOTOPOM MHBECTOPbI MpenoCTaBnsatoT Hebonblwne
CYMMDbI CI)I/IHaHCVIpOBaHVIH MpoOeKTaM, HaxoddaWnMMCA Ha HadallbHbIX 3Tanax gedTtesibHOCTK1, nocpen-
CTBOM MHBECTULMNOHHDbIX I'IJ'IaTd)OpM.

MAKPOMPYOEHUWAJTbHAA MONTUTUKA

SKOHOMUYecKas NMoNnTUKa LieHTpanbHOro 6aHka (B psge CTpaH — MakpornpyaeHUManbHOro pery-
NaTOpa), HarpaBfieHHas Ha obecnedeHne GUHAHCOBOW CTabUbHOCTM.

MUCCEJTUHI (MISSELLING)

MogoMeHa npopaykTa. MNpepnoxxeHre 1 nNpopaXka ogHoro GrMHaAHCOBOro NPOAYKTa/yCnyru nog Bu-
OOM Opyroro ¢uHaHCOBOIro NMpoayKTa/ycnyru.

OTKPbITAA MTAT®OPMA (MAPKETIM/IEMC)

Toprosas OHTaMH-NNowagKa, OOMNyCK Y4aCTHNKOB Ha KOTOPYHO OCYLLeCTBNAEeTCA B COOTBETCTBUMA
C I'IY6)'IVIL{HbIMVI Kputepmnamm, yCtaHaBiMBaeMbIMUN nnaT¢opM017|.
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OTKPbITbIE OAHHbIE (OPEN DATA)

Mopgenb B3aMMOOENCTBUS, B paMKaxX KOTOPOW MOCTaBLMKM YCAyr C COrflacusa  KIMeHTa
C ncnonb3oBaHneM OTKpbITbIX API monyyatoT gaHHble O KMEHTe OT PUHAHCOBbBIX M MHbIX OpraHu-
3aumr — HanpuMmep, 13 cdepbl TENEKOMMYHUKaLUUN, ANEKTPOHHOM KOMMEpPLMU U OPYrvx, a Takxke
M3 rocygapCTBeHHbIX MHPOPMaLMOHHbBIX CUCTEM, B KOTOPbIX XPaHSATCH M 0bpabaTbiBalOTCA KITMEHT-
CKKWe OaHHble.

OTKPbITbIE ®UHAHCbI (OPEN FINANCE)

Mopenb B3aMMOOENCTBUSA, B paMKax KOTOPOM MOCTaBLUMKM YCITyr C COrlacus KJIMeHTa C MCMosb-
30BaHMeM OTKpbITbIX AP| mony4yatoT Kak 6aHKOBCKME M MIaTEXHbIE AaHHble O KIMEHTE, TaK U AaHHble
06 MHbIX CbI/IHaHCOBbIX ycnyrax: CTpaxoBbiX, MHBECTULMOHHbIX N OPYIrnX, TeM CaMbiM MNOBbIWaA Kave-
CTBO KJIMEHTCKOIO OBCNY>XMBaHUS U YBENMUYMBAS aCCOPTUMEHT NPOAYKTOB U CEPBUCOB 418 rpaXkaaH
M 6usHeca.

OTKPDbITbIE API

ObLwenocTynHble MHTepdenchbl NpMKIagHOro nporpamMmmmpoBanmsa (API), KoTopble NpenocTaBnsa-
IOT pa3paboTumKaM NporpaMMHbIA OOCTYM K AaHHBbIM OpraHu3aumi o6 nx NpogykKTax 1 KinMeHTax.

MAPUXCKOE COITALWIEHUE MO KIIMMATY

MexoyHapogHoe cornalleHue, npuHatoe 12 gekabps 2015 roga, OCHOBHOW LIENblO KOTOPOro
ABNAETCA yOepy)kaHMe NpupocTa robanbHoM cpegHel TeMnepaTypbl, YTO NpednonaraeT 3KOHOMM-
UeCKYIo 1 coumarnbHyo TpaHChOPMaLIMIO CTPaH — YYaCTHUKOB COoralleHus.

NMACCUBHAA MHBECTULIMOHHASA CTPATEIUA

CTpaTterms MHBeCTUPOBaHUS, MpU KOTOPOM NopTderb LeHHbIX 6yMar U MHbIX OBbeKTOB NHBECTU -
poBaHus GopMUpyeTCa Ha OCHOBAHUKW UHAEKCA.

MEPEXOOHbIE KITMMATUYECKWME PUCKU

Puckun, cBsi3aHHble C MepexonoM K HU3KOYINepOAHOM 3KOHOMMKE, B TOM YMCe C MepaMu, npu-
HMMaeMbIMU MPaBUTENbCTBAMW U OpraHamMu pPeryimpoBaHus CTpaH, MoanuMcaBlumx [lapuxckoe
cornalleHme no KIMMaTy, HanpaBfeHHbIMM Ha MpedoTBpalleHne KIMMaTUYECKNX U3MeHeHun. Me-
pexodHble KIMMaTUYeCcKMe PUCKMU pasmensioTcs Ha MonmMTUUeckme, NpaBoBble, TEXHOMOMMYeckme,
PbIHOUHbIE U penyTaLMOHHbIE PUCKMU.

MNATOOPMA (LUDPOBAA MJTATOOPMA)

MHbOopMaLMOHHasa cucTeMa, paboTatrowas vepes ceTb MHTEpHET, KoTopasa obecreyvBaeT B3a-
MMOOENCTBME YYaCTHMKOB MnaTdOpMbl, MO3BONSAA MM CO34aBaTb M OOMEHMBAaTbCs MPOAyKTaMu,
ycnyramm n nHpopmaumen.

MOBEOEHYECKU HAOQ3OP

HesatenbHocTb baHka Poccum, HampaBnieHHas Ha npegynpexneHue, BbiSBeHne 1 rnpeceyeHme
HapyLLUEHUIM NpaB noTpebuTenem GUHaHCOBbLIX YCIYr.
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MNeprMeTp NoBegeH4YeCKoro Haa3opa — chepa KOHTPOS COBNOAEHNSI HOPM, KOTOPbIE PErynnpYyOT
B3aVIMOOTHOLLEHUS PUHAHCOBOW OpPraHnU3aLmm CO CBOMMMU KJIIMEHTaAMM WM yCTaHaBNMBaOT Tpebo-
BaHMS K NapamMeTpaM GUHAHCOBbIX MPoAaykToB. OH GOpPMUPYETCSH C yYEeTOM KIHOYEBbIX BOMPOCOB,
nogHMMaeMbIX MoTpebutenamm GUHaAHCOBbBIX YCNyr B nocTynamowmx B baHk Poccnm obpalueHusx,
M MOCTOSIHHO PacCLIMPSIETCS MO Mepe MOsIB/IEHUS HOBbIX MpobneM Ha GUHAHCOBOM pbiHKE, KOTOpble
B/IEKYT BO3HMKHOBEHME PUCKOB HapylleHus npaB notpebutener ¢MHaHCOBbIX YCIyr, B TOM Yyucre
C yYeTOM MNepenoBOro 3apybexxHoro onbita B JaHHowW cdepe.

Llenn noBepeHueckoro Hag3opa baHka Poccun:

e obecneyeHme cOOMOOEHUS MPaB U 3aKOHHbIX MHTEPECOB NoTpebuTener GUHaHCOBbIX YCIYT;

e MOBbIWEHWNE OOCTYMHOCTU U KavyecTBa GMHAHCOBbIX YCYT;

e MOBbILLEHME OOBEpPUSA NOoTpebuTenem GUHaHCOBbBIX YCNYr K yYacTHMKaM PUHAHCOBOIO PbIHKA,

$PMHaAHCOBbBIM MPOAYKTaM U1 yCriyraM, NpeaoCcTaBsSe€MbIM UMU;

° MVHKMKM3ALMS PUCKOB HapYyLLEeHWMSs NpaB noTpebuTtenen GpUHaHCOBbIX yCnyr, addeKkTrBHOE yrpaB-

NeHne pUckaMu, B TOM YUCTE C MOMOLLbIO YCUNEHUS MPEBEHTUBHOM KOMMOHEHTbI Haa3opa.

MOKASATEJ1b ONTTOBOW HAMPY3KU

OTHOLLEHME CYMMbl CpeOHEMECSAYHbIX MnaTexXen rno BCEM KpeguTaM U 3alMMaM 3aeMLumka (B TOM
ymcre No KpeguTy (3amnMy), 3asBieHMe O NpeaoCcTaBNeHUM KOTOPOro pacCMaTpUBaETCa KpeanTopomMm)
K BESIMYMHE ero cpegHeMecssYHOro goxoaa, paccumTbiBaeMoe B COOTBETCTBMM C HOPMATUBHbIMU aK-
Tamn baHka Poccumn.

CUCTEMA BbICTPbIX MNATEXEW

CepBuc baHka Poccun, nossonsaowmii B pexkiume 24/7/365 coBepllaTb MrHOBEHHble nepeBobl
C WCMNOJIb30BaHUEM MPOCTbIX N YOOOHbIX MAEHTUUKATOPOB NonyyaTens (HanpuMep, HOMepa Tene-
doHa npu nepeBone PU3NYECKOMY NMLLY).

COUUNATIbHAA UHXEHEPUA

BBepneHue B 3a6ny>K,u,eHme nyTem obMaHa mnm 3r|oyr|0Tpe6neHM;| goBepuveM Oond nonyyeHma He-
CaHKUMOHMPOBAaHHOIO OocTtyna K VIHCI)OpMaLJ,MVI, ANeKTPOHHbIM CpenCcTBaM rnniartexa min no6y>K,u,eva
B1agenbleB CaMOCTOATE/IbHO COBEPLUNTD rnepeBo OeHEXXHbIX CpeacTB C LUesiblo X XULWEeHWA.

CTPECC-TECTUPOBAHUE

MccnepoBaHye M3MEHEHUIN CBOMCTB CUCTEMbI UM O6beKTa B HECTAHAAPTHbIX (CTPECCOBbIX) YC/IOBUSIX.
B npunoxxeHnn K GMHaAHCOBOWM OpraHu3aumm Unv MHCTUTYTY CTPECC-TECT — 3TO UCTIbITAHWE Ha MPOYHOCTb
ee GMHAHCOBOIO MOMTOXXEHUS B YC/TOBUSIX «CEPbE3HOr0, HO BMECTE C TEM BEPOSITHOIO LLIOKa».

«YMHbIA KOHTPAKT» (CMAPT-KOHTPAKT)

LiIndbpoBOM KOHTPaKT, NpenyCcMaTpMBaloOLWMA aBTOMATU3aALUMIO UCTIONTHEHUS CAENOK W MiaTexen,
KOHTPONS U yyeTa topuanveckm 3HaUMMbIX GENCTBUN U COBBITUN.

YCUNEHHAA HEKBAJTMOULIMPOBAHHA4A SNTEKTPOHHAA NOANMMUCb

Moonuce, cepTudMKaT K/toua MPOBEPKM KOTOPOM CO34aH M MUCMOoNb3yeTcs B WMHPPACTPYKTY-
pe, obecneumBalowen WMHPOPMALMOHHO-TEXHOMOMMYECKoe B3aMMOOEenCcTBME WMHOOPMALMOHHbBIX
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CUCTEM, UCMOMb3YEMbIX OJ1 NPefoCTaBeHUs rocygapCTBEHHbIX M MyHULMMNAbHbIX YCIyr B aeK-
TpOHHOW dOpMe, B YCTaHOBNEHHOM [paBUTeNbCTBOM Poccuinckor Penepaumm nopanke.

YCTONYMNBOE PA3BUTUE

PasBuTMe, OTBeYalollee MOTPeBHOCTAM HacTosiero BpeMeHu 6e3 yuwepba ans cnocobHOCTU
6yayLmx MOKONEeHNN YOOBNETBOPSATb COBCTBEHHble MOTPebHOCTU. KoHLUenTyanbHas TpexMepHast
Mofenb pasBUTUS, KoTopas obecrneynBaeT OfHOBPEMEeHHOe pa3BUTUE MUPOBOM CUCTEMbI MO TpeM
K/IHOUYEBbIM HaMpaB/ieHUsAM: 3KOHOMMUYECKOMY, COLMANbHOMY U 3KOTOrMUYECKOMY.

YTBEPXXOEHHbIN KAMUTAN

YacTb yCTaBHOrO KanmTana MHCTUTYTa pa3BUTUS, KoTopast YOpMUPYETCS 3a cHET cybcuanin ns de-
JepanbHoro oGwomxeTa M MOCNeaylowero BHECEHUS LOMONHUTENbHbIX MMYLLECTBEHHbIX B3HOCOB
Poccuinckon ®depepaumy Npyv AOCTMDKEHUUM WMHCTUTYTOM PasBUTUS TPUITEPHbIX 3HAYeHUN obsiza-
TernbHbIX HOPMaTMBOB (NokKasaTtenen) GUHAHCOBOM YCTOMUMBOCTU.

YTUITUTAPHbIE LULUMPPOBbLIE NMPABA

MprobpeTaeMble, OTUY>XKOAEMbIE U OCYLLECTBNSAEMbIE HAa MHBECTULMOHHOWM nnatdopme Lmdpo-
Bble NpaBa TpeboBaTb Nepenayun BeLen, UCKIOUMTENbHbBIX NpaB Ha pe3ynbTaTbl MHTeNNeKTyanbHOW
OesATeNbHOCTU, NMPaB MUCMOMb30BaHUSA Pe3YyNbTaTOB UHTENeKTYalbHON AesTelbHOCTM, BbIMONHEHUS
paboT, OKa3aHus yCnyr.

PUOYLUMAPHAA OTBETCTBEHHOCTb

OTBETCTBEHHOCTb 3@ HEUCMONTHEHNE WM HEHAA/IeXaLlee UCMOSTHEHWE 0BA3aHHOCTU PUHAHCOBOM Op-
raHM3auMmM OeNCTBOBaTb B MHTEpecax KMeHTa pasyMHO M OOOPOCOBECTHO, MpUHMMas HeobxoamMmble
M 0OCTaTOYHble Mepbl /1S UICMONHEHNs 06si3aHHOCTEN Nepen, KIMMEHTOM Hauy4yLM OOCTYMNHbIM OBpa3oM.

PU3NYECKHUE KITMUMATUNYECKUE PUCKHA

Pucku, cBasaHHbIe C NPUPOAHbBIMU SIBIIEHNSMU, BO3HUKAOLWMMUM BCNeACTBME USMEHEHUS KNMMaTa.
Ddursmyeckme KamMaTUieckme puUckm Sensarcs Ha aKCTPEHHble (CBA3aHbl C BHE3aMNHbIMU COBbITUAMU)
n cucteMatmnyeckme (bopMmpyoTcst BCNeACTBME JOMTOCPOYHbBIX USMEHEHUIN KIIMMaTUYeCKMX Xapak-
TEPUCTUK N YCNOBUN).

PNHAHCOBAA MNMNTATOOPMA

MHdopMaUMoHHasa cucTteMa, kotopast obecneurBaeT B3aMMopencTeme GUMHAHCOBbLIX OpraHM3a-
UMA MU OMUTEHTOB C NOTPEBUTENAMU GUHAHCOBBIX YCyr MOCPeacTBOM CeTU MHTEPHET B Lensax
obecrneyeHnss BO3MOXHOCTM COBEpPLUEHMNSA PUHAHCOBBIX COEMOK M JOCTYM K KOTOPOW NpefocTaBns-
€eTcs onepaTopoM GUHAHCOBOM MIAaTPOPMbI.

®UHAHCOBbIN PIHOK
CncrteMa 3KOHOMUYECKUX M NMPaBOBbIX OTHOLIEHWUW, CBA3aHHbIX C UCMO/b30BaHMEM JeHer B Ka-

yecTBe CpencrtBa HakKonneHmda Wm rjartexa, o6pameHmeM (bMHaHCOBbIX MHCTPYMEHTOB, a TakKXke
KynbTypHO-AenoBasa cpena, B KOTOpOl\/lI ,D,eVICTBYPOT YYaCTHUKHA d)VIHaHCOBOFO PbIHKa.
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LE/IN YCTONYMBOIO PA3BUTUSA

MepeyeHb Lienew, yCTaHOBNEHHbIX B AOKYMeHTe «[loBecTka AHSA B 06/1aCTU YCTOMUMBOIO pPa3Bu-
Tna 0o 2030 roga», MPUHATOM pe3ontoumen NeHepanbHon Accambnen OpraHmnsaumm O6begnHEHHbIX
Haumnm 25 ceHTabps 2015 roga.

LMDPOBOM NMPODUIb

lfocypapcTBeHHas MHOPACTPYKTypa, co3gaHHas Ha 6ase EQMHOM CcUCTeMbl MAEHTUbUKALMM
M ayTeHTUOMKALMM U MpefaHasHadvyeHHas Ona nosiyyeHus GUsnyecknM NMLOM CBefdeHUn o cebe
M3 rOCYAapCTBEHHbIX MHOOPMALMOHHbBIX CUCTEM U NMPELOoCTaBeHMs Takol MHGOPMaLMKM C ero co-
rrlacust opraHM3aumsiM ¢ Lenbto NosyvYeHUss UHaHCOBbLIX YCIyT.

LMDPOBOM PYBESb

Lndposasa dopMa poCCUNCKOM HaLMOHaNbHOM BastoTbl, KOTOpyto BaHk Poccuu nnaHupyeT Bbiry-
CcKaTb B AOMONIHEHME K CYLLECTBYIOWMM popMaM OeHer.

LUNPPOBbBIE PUHAHCOBbIE AKTUBDI

LindpoBble npaBa, BkOYalOWME OEHEXHble TPeboBaHMS, BO3SMOXXHOCTb OCYLLECTBNEHUS MpaB
MO ®MMUCCUOHHbIM LIeHHbIM ByMaraM, npaBa y4YacTusi B KanuTtane HemnyoimyHoro akLMoHepHoro o6-
LecTBa, NpaBa TpeboBaHUS Mepenavym 3MUCCUOHHDBIX LEeHHbIX ByMar, KoTopble npenycMoTpeHbl
peleHneM o Bbinycke LUMbpoBbIX GUHAHCOBbBIX aKTUBOB, BbIMYCK, YYET M ObpaLleHne KOTOPbIX BO3-
MOYXHbl TONTIbKO MyTeM BHECeHUsl (M3MeHeHUs1) 3anncer B MHPOPMALIMOHHYIO CUCTEMY Ha OCHOBE
pacrnpenenieHHOro peecTpa, a TakXKe B MHble MHPOPMaALMOHHbIE CUCTEMBI.

SKOCUCTEMA (LULMDPPOBAA 2KOCUCTEMA)

COBOKYMHOCTb CEPBUCOB, B TOM UMcrie NiaTPOPMeEHHbIX pelleHUin, OQHOW Fpyrnnbl KOMMaHUA 1N
KOMMNaHUM 1 MapTHEepPOB, MO3BOJAIOWMX MOSb30BaTENAM MONyYaTh WMPOKUMA KPYr NMPOaYyKTOB U yC-
Nyr B paMKax eauHoro 6eclloBHOro MHTErPUPOBAHHOIO Mpouecca. KOCUCTEMA MOXET BKJIOYaTb
B cebsi 3aKpbITble U OTKpPbITble MaTdopMbl. NpeanaraemMas 3KOCUCTEMOM NIMHENKA CEPBUCOB YOOB-
NeTBOpPSET OONbLUMHCTBO eXXEeAHEBHbIX MOTPEOHOCTEN KNIMEHTa UM BbICTPOEHa BOKPYr OAHOM MU
HECKOJIbKMX ero 6a3oBbix NOTPEBHOCTEN (3KOCUCTEMbI HA HaYaIbHOM 3Tane cBoero ¢opMmMpPOBaHUS
WM HULLEBbIE 3KOCUCTEMBDI).

3KCMNMEPUMEHTAJIbHbIE NMPABOBBIE PEXXUMbI
NpnMeHeHWe B OTHOLLEHWMN YYaCTHMKOB 3KCMEePUMEHTarlbHOro rnpaBOBOro pexuMa B TeyeHue

onpefeneHHoro neproaa BpeMeHM crneumanbHOro peryiMpoBaHms No HarnpaBieHUaM pa3paboTku,
anpobaumm n BHegpeHus LMdpoBbIX MHHOBALWNA.
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CMUCOK COKPALLEHUN

EA3C - EBpasmnmcKmnii 3KOHOMUYECKUI COLO3

EBC - EgmMHas 6bnomMeTpuyeckas cuctema

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

UM - nugmemayanbHbIA NpegnpuH1UMaTesb

UT - nHdopMaLMOHHbIE TEXHONOMMM

KO - kKpeomnTHas opraHmsaumus

KIMK - KkpeanTHbIM NOTPeBUTENbCKUIA KOoNepaTuB

MCI1 - Manoe v cpegHee NpeanpuHUMaTENbCTBO

M®O - MrkpodurHaHCOBas opraHM3aums

HO®J1 - Hanor Ha goxonbl GU3NYECKUX LY

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

HCIMK - HaunoHanbHaga cuctemMa nnaTexxHbiX KapT

HCT - Hag30opHOe cTpecc-TeCTUpoOBaHue

H®O - HekpegnTHasa GrHaAHCOBAas opraHM3aums

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

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

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

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

MCK - nonHas CTOMMOCTb NOTPEOUTENBCKOrO KpeaguTa (3amma)

M®PU - nponsBogHbie PUHAHCOBbBIE MHCTPYMEHTDI

CDP - CoumanbHbin poHA Poccumnckom depepaumm

PHIMK - Poccuiickasa HauMoHarlbHas NepecTpaxoBO4YHash KOMMNaHMs

CBIN - CucTteMa GbICTpbIX MaTexen

C3KO - cncTeMHO 3Ha4YMMas KpeauTHasa opraHmM3aums

CKIMK - cenbCckoXo3sMCTBEHHbIM KpeaUTHbIV MOTPEBUTENbCKMIA KOONepaTuB

CM3B - cucTeMa MeXXBEAOMCTBEHHOIO 3M1IEKTPOHHOIO B3aMMOOENCTBUS

CHUJIC - cTpaxoBOM HOMEP MHOUBUOYANbHOIO JIMLLEBOrO CYeTa

CNPC - CucteMa nepepaym PUHaAHCOBbBIX COOBLLEHNIA

CPO - camoperynumpyemas opraHmsauus

YK3I - ycuneHHas kBanmduuypoBaHHas 3/1EKTPOHHAas NOAMMUCh

YUM - yTunutapHblie umMdppoBblie NpaBa

Proc - penepanbHbIi rOCYOApPCTBEHHbIM 0O6pa3oBaTeNbHbIA CTaHAAPT

DCCIM - PepepanbHasa cny>kba cynebHbIX NPUCTaBOB

LU®DA - undposble GUHAHCOBbIE aKTUBbI

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

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

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

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

RegTech - Regulatory Technology (TexHonorum, ucnonbayemble GUHAHCOBBIMY OPraHU3aLUsaMU
AN NMoBbllWeHWA 3)DEKTUBHOCTW BbINONHEHUS TpeBoBaHWI perynstTopa)

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