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BBEOEHWE

B 2023-2024 rogax poCCUNCKMN GUHAHCOBbBIN PbIHOK MPOSOIMKMI Pa3BMUBaTbCS B YCNIOBUSIX BHELLIHUX
orpaHuyeHun. KrnoueByto posib B 3TOM Cbirpasivi BbibpaHHble Noaxoapl Ha COXpaHeHWe PbIHOYHbIX
MPUHLMMNOB U OTKPbITOCTb POCCUMCKOM SKOHOMMKU, UTO 0Becneumno rmbkoCcTb U aganTUBHOCTb
CUCTEMbI B MEHSIIOLLMXCSH YCNOBUSAX. B OCHOBHOM 3aBepLuUeH BbIXO4, U3 perynsTOpHbIX NociabneHnn,
BBedeHHbIX B 2022 rogy. ®1HaHCOBbIE OpraHM3aLmMmM COXpPaHWUIM CBOK YCTOMUYMBOCTb B HOBbIX peanmsix.
[ns CTPYKTYPHbIX USMEHEHWNM B POCCUMCKOM 3KOHOMUKE TPeBYIOTCS 3HaUMTE bHbIE PECYPChI, KOTOPbIE
Ha cpegHeCcCpOYHOM rOpPU3OHTE MOMYT ObiTb 0becneyeHbl B MepBYO odepedb 3a CYET BHYTPEHHMX
NCTOYHMKOB. N G1HAHCOBbIM PbIHOK JO/MKEH BHOCUTb CBOM BK1ag, B POPMMPOBaHME TakUX PeCcypCcoB
yepes MexaHW3Mbl TpaHchopMaLmM coepexeHnin B UHBECTULIN.

OcCHOBHble HarnpaBneHust pa3BnTUs GMHAHCOBOIO pbiHKa Poccuinckon ®epepaumnm Ha 2025 rog,

u nepuog 2026 n 2027 ronos (OHP®P 25-27) - OCHOBHOW CpeaHEeCPOYHbI JOKYMEHT Mo BONpocaM
pasBUTUS OTEYECTBEHHOIO GUHAHCOBOIO pbiHKA. [aHHbIN JOKYMEHT pacKpbiBaeT OCHOBHbIE Lienu,
MPUHLMNMbI, HAMPaBAEHUS NONUTUKU MO Pa3BUTUIO GUHAHCOBOIO PbIHKA, @ TakXKe K/loYeBble 3agaun,
KoTopble 6yaeT pewaTtb baHk Poccun coBmecTHO ¢ MpaBuTensctBoM Poccuickon Mepepauyn.

OCHOBHbIe HarnpaBneHus pa3BUTUS GUHAHCOBOIO PbiHKa FOTOBSTCH Ha €XerogHow ocHoBe. [Npu 3ToM
OHP®P 25-27 coxpaHunm npeeMcTBEHHOCTb ¢ OCHOBHbIMU HanpaBieHUsaIMU pas3BUTUS PUHAHCOBOIO
pblHka Poccumnckom Pepepaumm Ha 2024 rog v nepuog, 2025 n 2026 rogos, KOTOpble YK€ BO MHOIMOM
YYUTbIBasIM HOBbIE Peann 1 Bbi3OBbI, CTOSAILLME NMepen POCCUNCKON SKOHOMUKOM Ha COBPEMEHHOM
aTane. [Npu NoAroToBKe HACTOSALWEro AOKYMEHTa YUUTbIBANIMCb KOMMEHTaPUU 1 NPeasioXeHUs
YYaCTHMKOB PUHAHCOBOIO pPbiHKA, AENOBOrO M 3KCMEPTHOro coobulecTsa.

B OHP®P 25-27 BblgeneHbl NATb KNIOYEBbIX HanpaBieHni pasButns GMHaAHCOBOIO pbiHKa: co3aaHue
YCNoBWUIM ON151 YCUNEHNs pony GrUHaAHCOBOIO pbiHKa B GMHAHCMPOBaHMW TpaHchOopMaLM SKOHOMUKM
MNPV COXpaHEHNN YCTOMUYMBOCTU GUHAHCOBOIO CEKTOPA; 3alimTa npaB noTpedutenen pruHaHCOBbIX
YCNyr Y MHBECTOPOB, NOBbIWeHNE GUHAHCOBOM OOCTYNMHOCTU A8 rpaxaaH U 6usHeca; umdpoBm3aums
$P1HaHCOBOro pPbiHKa 1 PasBMUTUE MNATEXHOW MHDPACTPYKTYPbI; PasBUTUE CUCTEMbI BHELLHETOPIOBbIX
riaTexemn n pacyeTos; obecneveHme PUHaHCOBOW CTabUIbHOCTW.

[Ons nosbiweHns ponn GMHaAHCOBOIro pbiHKa B GOPMMPOBaHNM JONTOCPOYHbIX PECYPCOB BaXXHO
paclmMpeHne NpeasioXeHUss BCEMU ero cerMeHTaMy KaueCTBEeHHbIX MPOAYKTOB U MHCTPYMEHTOB,

B TOM YMCse Ans OONTOCPOYHbIX COHEPEXEHUI N MHBECTULMI, OTBEYAIOWMX NOTPEOHOCTAM rpaxaaH

1 6usHeca. MNpn 3ToM 0coboe 3HaYEHVEe UMEET pa3BUTUE PbiHKa KanuTana, B MepByto ovepenb
ponesoro GrMHaHCMPOBaHWS, KOTOPOe SABNSeTCS Hanbonee AOroCpOYHbIM. BaXHbIM ycnosuem

0151 pa3BUTUS pbiHKa KanuTana M GUHaHCOBOIO pbiHKAa B LIESIOM SIBISIETCS YKPErsieHMe A0BEpUS K HEMY
€ro y4aCTHWMKOB. B CBSI3N C 3TUM 3HaUYMMbIMKM HaMNpaBfieHUsSMM PaboTbl OCTaloTCs obecneveHme 3awmTbl
npas notpebuTtenen GUHaAHCOBbIX YCNYr 1 MHBECTOPOB, B TOM UYNC/I€ MUHOPUTAPHbIX aKLMOHEPOB,
MoBbILLEHME KauecTBa KOPNopaTUBHOIO yrnpaBrieHus), NpegocTaBneHne 4OCTyna K Heobxoammom

ON1S NPUHATUS MHBECTULIMOHHDBIX PELeHn nHPOopMaLmm 06 aMUTEHTaX U MHCTPyMeHTax. OTo byaeT
CNocobCTBOBaTb MPUHATUIO NOTPebUTensiMm GUHaHCOBBIX YCIYr M MHBECTOPaMy OH6O0CHOBaHHbIX
MHaAHCOBbIX PELLEHUI, UTO B KOHEYHOM cyeTe ByaeT cnocobcTBOBaTb GOPMMPOBaHMIO 61aronpUSTHbIX
YCNoBWUIM OJ151 NOBbIWEHMS 61aroCoCTOsAHNSA FpaxaaH 1 busHeca. Kpome Toro, 0OgHUM 13 3Ha4YMMbIX
MEXaHW3MOB MPUVBJIEYEHNS MHBECTULMIM B BaXKHbIe A1 HalleW CTpaHbl MPOEKTbl MOryT CTaTb
WHCTPYMEHTbI PUHAHCUPOBaHMST YCTOMUMBOIO Pa3BUTUS.

CoXpaHsieT CBOIO aKTyaslbHOCTb M BEKTOP Ha LMbpPOoBM3aLMIO GMHAHCOBOIO PbIHKa, UTO TpebyeT
NpoAoIXeHWs paboTbl MO COBEPLIEHCTBOBaHMIO HEO6XOAMMOro NPaBOBOMO PeryMPOBaHNS, CO3OaHUI0
yCcrnoBui ans 6e30nacHOro BHeApeHUs LMPPOBbIX M MIATEXHbIX TEXHONOIMMIA. Mpy 3TOM BaXHO
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pas3BMBaTb M aganTUpOBaTb TEXHOMOMMK, BKIoYas 060pyooBaHME M NporpaMMHoOe obecrnedeHme,
C YYETOM OENCTBYHIOLWMX OrPaHUYEHNIM Ha X BBO3 1 OOCTy>XMBaHME B Poccun.

[pyroe 3HauvMoe HanpaBneHue paboTbl — 3TO BbiICTPanBaHME BHELLHETOProOBbIX M PUHAHCOBbIX
OTHOLUEHWUI CO CTpaHaMM-MapTHEPaMM, Pa3BUTNE HEOBXOOMMBIX 0151 STOro GUHAHCOBOMN
MHPPaCTPYKTYpPbl M UHCTPYMEHTOB, @ TaKXe PerymMpoBaHus.

MNpu 3TOM 3a510roM YCTOMYMBOrO U 6ecrnepeborHOro GyHKLIMOHMPOBaHMSA GUHAHCOBOIO PbIHKA
ABNSETCS CUCTEMHast PMHaAHCOBasi cTabunbHOCTb. BaHk Poccum 6yneT yaoensaTs BHUMaHWe

Pa3BUTUIO NOAXOO0B K MOHUTOPUHIY N OrpaHNYEeHNIO CNCTEMHbIX PUCKOB B HOBbIX YCITOBUAX,
COBEPLUEHCTBOBAHUIO MHCTPYMEHTOB obecrneyeHnst PUHAaHCOBOW CTAabMNbHOCTU. DTO, Hapsaoy

C noanep>XxaHMeM CTabuibHO HU3KOM MHOISLUMN, ABNSIETCS HEOOXOOMMbIM YCITOBUEM A1t HOPMaribHOM
paboTbl PUHAHCOBOIO pbiHKA M SKOHOMUKMW B LIENIOM.

®PUHAHCOBbBIN PbIHOK ABMSIETCS HEOTHEMIEMOM YaCTbio SKOHOMUYECKOW CUCTEMBI, U €ro pasBuTme

BO MHOIOM 3aBUCUT OT MOoLEeIN pa3BUTUA pOCCVIVICKOVI 3KOHOMUKHU, NOOXOO0B K peLlleHUNO CTOALWMX
nepen, Hen 3agad. baHk Poccunm m MpaeutenbcTBo Poccumckonm Gepepaumm BHOCAT BKIA4 B pa3BuUTHeE
$prHaHCOBOro pbiHKa, Npexae Bcero GopMmpysi HEOBXoAMMbIe A1 3TOro ycroBus. Hapsay ¢ Hannuvem
LLMPOKOIro MHCTpyMeHTapua 1 BbICTpoeHHOVI CUCTEMDI perynmpoBaHna, ONna pa3BunUTnUA CbVIHaHCOBOFO
PbIHKa TaKKe BaXKHbl 3allyMTa NpaB CO6CTBEHHOCTU, 3PPEKTUBHOCTb CyAeObHOM CUCTEMBI, KOHKYPEHTHas
cpena, CHMXeHMe aaMUHNCTPaTMBHbIX HapbepoB, Npeacka3dyeMoCTb HANoroBbiX YCroBuii. MNpy aToMm
ocoboe 3Ha4YeHMe MMEET BK/1aL KaXAoro yYaCTHMKa, FOTOBHOCTb GMHAHCOBbIX OpraH/3aLmiA

M BMu3Heca aganTMpPOBaTbCs Mo, ObICTPO MEHSIIOWMECS YCIIOBUS, BbipabaTbiBaTb HEOOXOAMMbIE
peLleHus], BbICTpamBaTb AOIFOCPOYHbIE OTHOLWEHUS C KNMEHTaMM, POPMUPOBaTb LOBEPUTESbHYHO
cpeny, NoBbllaTbh Ka4veCTBO U yBeTnMYmMBaTb LLEHHOCTb NpenocCTaBideMbIX d)VIHaHCOBbIX MNPOAYKTOB,
WHCTPYMEHTOB M YCNyT.

HacToswmm ooKyMeHT NoaroTOBMEH UCXOAS U3 CreayoWwmMX NpennochliokK:

= TpPWMEHEHME MPENMYLLECTBEHHO PbIHOYHbBIX METOAOB M MOAXOAOB, KOTOPbIM OTOAETCS
npennoyTeHme kak Hanbonee aPpPeKTUBHBIM B PELLEHNN CTOSLMX 3a4ayY;

—  MPUOPUTET MHTEPECOB NoTpebuTenen GMHaAHCOBbLIX YCyr (rpaxaaH 1 busHeca), pOCCUNCKOMN
39KOHOMWKM B LIEJIOM KaK KOHEUYHbIX 6eHeduumapoB pasBuTUS GrUHAHCOBOIO pbiHKa NpyY onpeneneHnm
Lenen 1 3agay ero pasBuUTUS;

— COXpaHeHWe OTKPbITOCTU POCCUNCKON SKOHOMUKU C MEPCMNEKTUBON pacCLUMPEHUS BHELHETOPIroBbIX
M PUHAHCOBBIX OTHOLLEHWI;

- TpPUHATUE Mep, HamnpaBfeHHbIX Ha MOAOEPXKY U PasBUTUE SKOHOMUKM M GUHAHCOBOIO PbiHKa,

C YYETOM UX BIIUSIHNS Ha KOHKYPEHTHYIO cpefy;

— COXpaHEHWE WUIN YCUIIEHWE POSIM FOCYOapCTBa TOMbKO B TEX chepax 1 NpU peLleHnn Tex 3agad,

C KOTOPbIMW PbIHOK HE MOXET CnpaBUTbCS 3PPEKTUBHO, HO KOTOPbIE MMEIOT BOosblIOe 3HaYeHWe

01 POCCUMCKOM SKOHOMUKM.
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PA3OEJ1 1. UETN, NTPUHUUTIBI K MEXAHU3MbI MOJTUTUKHA
MO PA3BUTUIO POCCUNCKOIO ®UHAHCOBOI O PbIHKA

PazBuTre dprHaHCOBOro pbiHKa — ogHa U3 Lenen nearenbHocTy baHka Poccunm B cooTBeTCTBUM

¢ ®epepanbHbiM 3akOHOM «O LleHTpanbHOM 6aHke Poccuiickon ®enepaumm (baHke Poccum)»'.

C 2013 roga BaHk Poccum siBnsieTcst MeraperynsaTopoM, TO eCTb BbIMOSTHAET OQHOBPEMEHHO QYHKLMN
LIeHTpanbHOro 6aHka un perynsrtopa GMHaHCOBOIroO pbIHKa.

Pa3paboTKky 1 peanusaumio NoNUTUKU MO Pa3BUTUIO GUHAHCOBOIO pPbiHKa OCYLLECTBSIOT
coBMecTHO BaHk Poccun u MpasuTtenbcteo Poccuickon Pepepauyn. B coBpeMeHHbIX YCIoBUaX
KJTIOUEBbBIM MPUOPUTETOM OCTaETCS MOBbIWEHME BK1aga GUMHAHCOBOIO pbiHKa B GMHAHCMPOBaHME
CTPYKTYPHOWM TpaHCHOpMaLIMM SKOHOMUKM, MPEXAE BCEro Ha OCHOBE BHYTPEHHUX PeCYpPCOB.

BaHk Poccun u MpaeBuTtenbcTtBo Poccuickon degepaumm Npoao/mkaT cos3gaBaTb HEOOXoaMMble
MaKpO3KOHOMUYECKUE, MHCTUTYLIMOHAsTbHbIE M MPpaBOBble YCNoBUS ANt GOPMUPOBaAHUS BHYTPEHHMX
DONrOCPOYHbIX COEpPEXEHMIN U NepeToka coepexeHnin B MHBECTULMN. [py 3TOM HEOBXOAMMO TakKxXe
MOBbILWATb MPUBIEKaTENIbHOCTb POCCUMCKOro GrUHAHCOBOIO pbiHKa M AJ11 MHOCTPaHHbIX MHBECTOPOB.

BaxHbIM GpaKTOPOM pasBUTUS GUHAHCOBOIO PbiHKa SBNSETCA B3BELWEHHas 1 NocneaoBaTebHas
MaKpPO3KOHOMMUECKas MOSINTMKAE, B OCHOBE KOTOPOW IEXUT LieHOBasi U ¢puHaHCoBas CTabuibHOCTD,

a TaKxe YCTOMUMBOCTb FrOCyOapCTBEHHbIX PpUHaHCOB. BaHk Poccun mn MpaentenscTBo Poccuiickom
®depepaumm yyacTByIOT B GOPMUPOBaHMM MHGPACTPYKTYPbl GUHAHCOBOMO pbiHKa, OCO6EHHO B TeX
Cnyyasx, Koraa pblIHOYHbIE CUMbl C STUM HE CMPaBNSIOTCS M KOrda 3TO HeO6XOAMMO AN co3aaHus
3[,0POBON KOHKYPEHTHOM Cpefbl U PasBUTUS MHHOBALMM UM eCNIN 3TO MMEET BaXHOe 3HaueHue

ONA NPEeOAONEHNSI KPUBUCHBIX SBNEHUI U AOCTUXEHNSE GUHAHCOBOIro CyBepeHUTETa CTPaHbl.
MoBbILLEHHOE BHMUMaHWE TakXe YOeNAeTCs COXpaHEeHUIO A0BEPUS K MHCTUTYTaM GpUHAHCOBOMO PbiHKa,
3awmTe NpaB MHBECTOPOB M NoTpebuTenein GUHaHCOBBIX YCITYT N GOPMUPOBAHUIO B OBLLECTBE OCHOB
$dMHaAHCOBO MPaMOTHOMO MOBEAEHWNS U B NepcrekTBe GMHAHCOBOW KYLTYpbI.

Xotsa BaHk Poccum m MpaeutenbcTBo Poccuickon degepaumm 3aHUMaKOT aKTUBHYIO MO3MLMIO

B pasBUTUN GUHAHCOBOIO pbiHKa, Pe3YNbTaT B 3HAaUUTETIbHOW Mepe 3aBUCUT OT CTpaTeruin, KynsTypbl,
MOTMBAaLMN €ro y4aCTHMKOB, AENCTBYIOWMX B KOHKYPEHTHOM cpefe no pbiIHOYHBbIM MPUHLMMNAM.

B Takux ycnoBusix y4aCTHUKU PUHAHCOBOIO pbiHKa BO B3aMMOOENCTBUM APYr C APYroM caMu
BblOMPAIOT OMTKMasIbHbIE LIeNOoYKM TpaHCchopMaLmm CoOepexeHnii B UHBECTULMK, KaHasbl U popMaTbl
o6CnyX1BaHUS, ONpeaensitoT BOCTPEOOBaHHOCTb U, CriefoBaTeNlbHO, MEPCMNEKTUBbI Pa3BUTUS TEX
WV MHbIX NMPOAYKTOB, MHCTPYMEHTOB, CEPBUCOB M TEXHOMOTM.

C y4yeTom atoro baHk Poccum mn MpasuTtenbctBo Poccuinckon depepaumm akTMBHO BOBEKAOT
YYaCTHUKOB GUHAHCOBOIO pbiHKA, TO €CTb NpeacTaBuTene GMHaHCOBOIO U peaslbHOro CEKTOPOB

M X 06begnHEHMUSs], SKCMePTHOE COOBLECTBO, B pa3paboTKy U peanms3aumio NiaHoB No pasBUTUIO
$UHAHCOBOrO pbiHKa, a Takke obecnevmBaoT MHPOPMALIMIOHHYIO OTKPbITOCTb B OTHOLIEHUW LieNewn,
MPUHLUMMOB, 3af4a4y, OCTUIHYTbIX PE3Y/IbTaTOB, TaKMM 06pa3oM, Co3aaBast OPUEHTMPbI ANns GUHAHCOBbIX
MOCPEAHMNKOB, BU3HEeca M rpaxnaH.

JocTmxeHve uenem no passutmio GrUHaAHCOBOIO pbiHKa 6yOeT Cnoco6CTBOBaTb CTPYKTYPHOM
TpaHchopMaLmM POCCUNCKOM 3KOHOMUKM, SKOHOMUYECKOW U TEXHONTOMMYECKOM HE3aBUCUMOCTMK,
MaKpPO3SKOHOMMYECKON CTabUIbHOCTU, PasBUTUIO PUHAHCOBOM MHPPACTPYKTYPbl U MHCTPYMEHTOB.
Mpo3payYyHOCTb U TPaHCMAPEHTHOCTb MOIMTUKM MO PasBUTUIO PUHAHCOBOIO pbiHKa 6yaoyT
COAENCTBOBaTb CBOHOOAE YaCTHbIX MHMLMATKMB B chepe PUHAaHCOBOTO pbIHKA.

1 CraTbs 3 ®epnepanbHoro 3akoHa ot 10.07.2002 N2 86-d3 «O LieHTpansHoM baHke Poccuirickon ®epepaumn (BaHke Poccum)».
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Ponb CI)MHaHCOBOFO pbiIHKa B 9KOHOMUYE€CKOM pa3BUTUH

Poccuinckas aKoOHOMMKa M GUHAHCOBBIV PbIHOK GYHKLUMOHMPYHOT B YCNOBUSIX LUMPOKOrO CMNeKTpa
BbI30BOB, B NMepBYylo oyepenp 6ecrnpeneneHTHOro CaHKUMOHHOIO AasneHus. Mpm 3ToM nepep, Halewn
CTpaHOM CTOAT MacliTabHble 3aAaym rNo CTPYKTYPHOM TpaHCHOpMaLUM SKOHOMUKU, BOCTMXKEHUIO
TEXHONIOrMYeCKOo He3aBUCUMOCTH U NepeopUeHTaLun MeXayHapOaHbIX 9KOHOMUYECKUX CBA3EN.
TpaHchopMaLms, B CBOKO ouepeb, CBsi3aHa CO 3HaUMTeNIbHO BO3POCLUMMM NMOTPEOHOCTAMM

B GMHAHCUPOBAHUM CTPYKTYPHbBIX M3MEHEHW.

Pa3BuTMe prHaHCOBOrO pbiHKa 6ygeT cnoco6cTBOBaTb MOAEPHM3ALIMM SKOHOMUKM, MPEfOCTaB/IsAs
BO3MOXHOCTb A/151 AOMALLUHUX XO3SMCTB 1 B1aHeca ncrnonb3osaTb GMHaHCOBbIE NPOQYKTHI,
WHCTPYMEHTbI U YCNYryi AN pelleHus CTOAWMX 3adad, peanmsaumm OenoBbiX U JIYHbIX MIaHOB.
MoaToMy BaXKHO o6ecneunTb BbiNosIHEHUE PUHAHCOBBIM PbIHKOM €ro KIHoUEBbIX PYHKLWIA.

®DrHaHCOBbIN PbIHOK CO3AaeT BO3MOXXHOCTU AJ11 TpaHChOpMaLMK HAaKOMJIeHHbIX cHepexxeHnn

B UICTOYHMKM [ONFOBOIO U AonieBoro puHaHCUpOBaHUS 6uaHeca, Cnoco6CcTBYS 9KOHOMUUYECKOMY
pa3BUTHIO. [1)19 3TOro Ha GUHAHCOBOM pPbIHKE MPeacTaB/eH WWPOKMM HAbOP MHCTPYMEHTOB,
CMOCOBCTBYIOWMX MEPETOKY HAKOM/IEHHbBIX CHEepexXeHn B MHBECTULMN. DUHAHCOBBIW PbIHOK
npepsaraeT MHCTPYMEHTbI, OTBeYatoLme NoTpebHOCTSAM BM3Heca Kak B KpaTKOCPOYHOM
PrHaHCMPOBaHWM N1 MOMOSHEHNS O6OPOTHbLIX CPEACTB, Tak M B AOITOCPOYHbIX pecypcax

DS UHBECTULIMOHHbIX MPOEKTOB. [Npy 3TOM Ha GUHAHCOBOM PbIHKE MOIYT pa3BMBaTbCH MHCTPYMEHTbI
PUHaAHCMPOBaHUSA ONS MPEAnPUATUN Ha Pa3HbIX CTaaMsaX XU3HEHHOrO LMKIa — OT 3apOXAeHUs
6unsHeca go nyonm4yHoOM koMnaHMy. CaMoCTOSTENTbHBIM YYaCTHUKOM GUMHAHCOBOIO PbIHKa Takxke
SIBNSIETCS rOCY0apCTBO, KOTOPOE MOXET BbICTYMNaTb Kak SMUTEHTOM, TaK U KPEOUTOPOM, MHBECTOPOM,
OCOBEHHO NpU GUHAHCUPOBAHUM MPOEKTOB, HAMpPaBNeHHbIX Ha Pa3BUTUE POCCUMCKON SKOHOMUKU
(Oaxe HM3KOMapXKMHAaMNbHbIX 1 BbICOKOPUCKOBbIX HA KPaTKOCPOYHOM FOPU3OHTE), UTO B CPEOHECPOYHOMN
NMepcrekTMBe AenaeT SKOHOMUYECKYIO CUCTEMY HBoee YCTOMUMBOM U CMOCOBCTBYET YNyULLEHNIO
npodunns pUCKOB 3KOHOMUKU 1 GUHAHCOBOIO CEKTOpa.

KoM6uHMpoBaHHas Mogenb $GUHAHCOBOIo pbiHKa, FOe MOSHOLEHHO NpeacTaBeHbl M 6aHKOBCKMIA
CEKTOP, U PbIHOK KanuTasna, obecrneymBaeT ¢opMUpPOBaHME Ha GUHAHCOBOM pbiHKE Hanboree WMPOKOro
CMeKTpa MHCTPYMEHTOB M MEXaHN3MOB, CMOCO6HbIX YOOBIETBOPUTb MOTPEGHOCTU Pas/IMYHbIX
KaTeropui notpebuTenei, MHBECTOPOB, 3aEMLUMKOB U SMUTEHTOB.

Mpy 3TOM PasBUTLIN PbIHOK KanuTasia UrpaeT OCHOBHYIO posib B GOPMUPOBAHNM OOTOCPOYHbIX
$UHaAHCOBBIX PeCcypCcoB B 3KOHOMMKE. [JoneBoe GprHaHCMpOBaHME Mo CBOen CyTU ABMsSieTCA
6eCCpOYHbIM.

BbInonHss GyHKLMIO No TpaHcpopMaLmm cbepexeHnin B MHBECTULMM Ha PbIHOYHbBIX YCITOBUSIX,
$PUrHaAHCOBBIV PbIHOK crnocobcTByeT 3hdPEKTUBHOMY pacrpeneneHnio 1 NCMOoMb30BaHNIO PecypCcoB

B 9KOHOMMKE. B cBOIO ouepenb, peleHns GUHaHCOBbBIX OpraHM3auyii, MHCTUTYLMOHAbHbBIX

M YaCTHbIX MHBECTOPOB O NPefoCTaB/IEHUM OO/ITOBOro U JONEBOro GUMHAHCUPOBaHUS, O FOPU3OHTE
BNIOXXEHWI MPUHMMAIOTCS Ha OCHOBE KoMrfiekca ¢akTopoB. HeobxoomMo Hanmume LWnpoKom

NMHENKN GUHAHCOBbIX MHCTPYMEHTOB /191 YOOBIETBOPEHUS NOTPEBHOCTEN CYyObEKTOB SKOHOMUKM

B $PMHaAHCOBBIX YC/yrax 1 CepBMCaXx, a Takxke BbICTPOEHHas CUCTEMA PerynMpoBaHnsa Ha GPUHAHCOBOM
pbiHKe. [Mpn 3TOM Kak PUHAHCOBbIE MHCTUTYTbI, TaK U HEPUHAHCOBbIE OpPraHN3aLIMN LOMKHbI
obecneumBaTb CBOIO YCTOMUYMBOCTb, MPO3PaYHOCTb OEATENTbHOCTU, YETKOCTb CTPaTErMm passBnTUS
6m3Heca, a TaKke A0MKHbI ObITb HaLEeNEeHbl Ha BbICTPaMBaHWE OONTOCPOYHbIX JOBEPUTEbHbIX
OTHOLLEHUM C NOTPebUTENAMM GUHAHCOBbLIX MPOAYKTOB 1 YCNYr U MHBECTOpaMu. Bce aTo cnocobeTtayeT
popmMmpoBaHMIO goBepust Ha PUHAHCOBOM pbiHKE. BMecTe ¢ TeM, Hapsay C yka3aHHbIMM dakTopamu,
YCTOMUYMBOCTb pasBmUTUS GUHAHCOBOIO PbiHKA, [OBEPUE BCEX CYOBHEKTOB SKOHOMMKU, BO3SMOXHOCTb
MJaHMPOBaTb Ha MEePCNeKTUBY BO MHOIMOM 3aBUCHAT OT OBLMX SKOHOMUYECKNX N UHCTUTYLIMOHANbHbIX
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YCNOBWI B CTPaHe, B TOM YMC/e TakMX Kak LeHoBas M dmHaHCcoBas CTabuibHOCTb, yCTOMUYMBOCTb
rocynapCTBEHHbIX PUHAHCOB, YPOBEHb JOXOA0B YYaCTHUKOB SKOHOMNYECKMX OTHOLWEHUN U Hanvyme

Y HUX CPeACTB Anst GoOpMUPOBaHUS coepexeHmii, MpenckasdyeMoCTb HANIOroBbiX YC/I0BUA, KOHKYPEHTHAas
cpena, CHYXKEHWE agMUHUCTPATHMBHbBIX 6apbepoB, 3almTa NpaB cCOOCTBEHHOCTH, 3GPEKTUBHOCTb
cynebHoM cUcTeMbI.

HecMoTpsi Ha CaHKUMOHHbIE OrpaHNYEHMs], POCCUNCKUN GUHAHCOBBIM PbIHOK OCTAETCH YacTbio
MeXOyHapoaHOM GUHAHCOBOM CUCTEMDI. MO3TOMY Yepe3 GMHAHCOBDIN PbIHOK MOXET MPOUCXOOMTb
PrHaHCUPOBaHWE MHBECTULMM He TOMBbKO 3a CYET BHYTPEHHUX PECYPCOB, HO 1 MYTEM MPUBEYEHUS
MHOCTPaHHOIO KanvTana n3a CTpaH-NnapTHEPOB B POCCUNCKYHO SKOHOMUKY. 515t 9TOro Heo6xogmmo
co3paBaTtb 6naronpusTHble ycrnoBus. Ha 6nvxaniueM roprsoHTe 06beM Takux MHBECTULMIN OyoeT
HebOobLUMM, HO B MEPCNeKTUBE MHOCTPaHHblE MHBECTULIMM MOTYT 6blTb OOHUM U3 UCTOYHMKOB
PrHaAHCMPOBaHUS POCCUMNCKON SKOHOMKKM B JOMOSIHEHUE K BHYTPEHHNM pecypcam.

®DUHAHCOBbIM PbIHOK AAaeT BO3MOXHOCTb NoTpebutensaM ¢rHaHCOBbIX yCnyr a¢deKTUBHO
YOOB/IETBOPSATb CBOU XXN3HEHHbIe MOTPe6HOCTU, B TOM UNCTIE 3a CYET NepepacrnpenerneHus

[OXOA0B BO BPEMEHW, YNpaB/ieHUss CBOMMU CHepeXXeHUsIMU, MHBECTULIMSIMU, PAaCXOBaMU M PUCKaMK,

B COOTBETCTBUM C MOCTaBNIEHHbIMM LieNsMU. [py MOMOLLM MHCTPYMEHTOB cHepexeHus, MHBECTUPOBaHUS
1N 3aMMCTBOBAHMSA M MPU X MPaMOTHOM MUCMOMb30BaHMM rpaxaaHe MoryT adpdekTUBHO peluaTb
BOMPOCHI MPUOBPETEHNS XITbS M TOBApPOB OJITENIbHOMO MOJSIb30BaHWS, MOAOEPXKMBATD OnpeneeHHbIN
ypoBeHb NMoTpebneHns B Cnyyae konebaHui 4OXoO0B M MOC/E BbiIXoAa Ha MEHCUIO, a Takxke
OTKNapbIBaTh CPEACTBA OJ15 COBEpLIEHMSA KPYMHbIX PacXonoB B HENpeABUAEHHbIX CUTyaumax. Mpu aToMm
B 3aBMCWMOCTU OT MPEANOYTEHNM M NOTPEBHOCTEN rpaxxaaHe MOryT Bbi6paTb MHCTPYMEHTbI C PasHbIM
FOPU3OHTOM WMHBECTMPOBaHUS, MPOdUIEM PUCKE, 4OXOOHOCTbLIO 1 JIMKBUAHOCTbIO.

TpaAMUMOHHbBIE, OTHOCUTENIbHO MPOCTbIE MHCTPYMEHTbI AN cOepexeHni (Npexae Bcero 6aHKOBCKME
[enosunTbl, 3alUMLLEHHbIE CUCTEMOM CTPaxOBaHUS BKIIaOOB) XapakTepU3YIOTCS HU3KMM YPOBHEM

pyCKa 1, Kak NMpaBuiio, MPUHOCHT YMEePEeHHbIN [oxX04, obecrneyvrBalowmi B OCHOBHOM COXPaHHOCTb
MOKYMNaTesIbHOW CMOCOBHOCTU BIIOXEHUN. OHM OTIIMYAIOTCS OTHOCUTENIbHOM MPOCTOTOM MCMONb30BaHNS
M He TpebytoT crneupanbHOM KBanmbukaumn. Takme MHCTPYMEHTbI B TOM YMCTe MoaxXoaaT

ons GopMmMpoBaHMS Tak Ha3biBAEMOM MOAYLWKM 6€30MacHOCTU, TO eCTb CHepexXeHni, o1 KOTOPbIX
JNIMKBUOHOCTb W BblICOKasi COXPaHHOCTb BIOXEHWM 60nee BaXHbl, YeM OOXOOHOCTb.

MHCTpYyMeHTbI pbiHKa KanuTtana MOryT NpUHeCT 6onee BbICOKUIM JOXOM, MO CPaBHEHMIO

C MHCTPYMEHTaMUM COEpEXEHNI, MO3BONSS NMPUYMHOXMTD BIOXEHUS, HO OHM COMPsiXeHbl 1 ¢ 6onee
BbICOKMM PUCKOM HEMOyYeHUss 4OX0Oa UK NOoTEPU MHBECTUPOBAHHbIX cpencTB. Micnonb3oBaHue
TaKMX MHCTPYMEHTOB, KakK MpaBW/iio, 3KOHOMUYECKM 6oiee onpaBnaHO Ha OJIMHHOM FOPU30HTE.
JonrocpouHble CTpaTerum BNOXEHWUS AEHEXHbIX CPEACTB Ha PbIHKE KanuTana UMEOT CBOO CrieumdumKy,
NMPUHOCS MOSIOXUTESbHYIO peasibHYH JOXOOHOCTb MMEHHO Ha NPOOOIKUTENBHBIX MEPMOoaax BpeMeHN
MPU BO3MOXHbIX KONebaHUAX pe3ynbTaToB MHBECTUPOBaAHUS Ha KPaTKOCPOUYHOM FrOpPU30OHTE.

Ons apHeKTUBHOro MCMNoNb30BaHUSA MHCTPYMEHTOB PbiHKa KanuTana Heo6XoaMMO nonyyeHue
crneumanbHbIX 3HaHWM U HaBbIKOB, UTO NMOMOraeT COPUEHTUPOBATLCH B CYLLECTBYHOLLMX
WMHBECTULMOHHbBIX MHCTPYMEHTaX U BblbpaTb ONMTUMasIbHbIE MPOAYKTbl C YYETOM COOTHOLLEHUS pUCKa
M OOXOOHOCTM, @ TakXe Lienen MHBeCTUPOoBaHUS. Mo3ToMy Anst HEKBaNMPULIMPOBaHHOMO MHBECTOPA,
KOTOPbIV HE XENaeT U HE UMEET BOSMOXHOCTM MOrpyXaTbCsl B CreumdUKy U KOHTEKCT ornepaLmin
Ha GMHaAHCOBOM PbIHKE, MPeAnoYTUTENbHbI MACCUBHbIE MHBECTULIMOHHbBIE CTpaTernu, UM nepegada
CPeLCTB B JOBEpUTENbHOE yrnpaBneHne npodeccuoHanbHbIM y4acTHUKaM GUHAHCOBOIO pPbIHKaE,

WM UCMONb30BaHWE YCYr MHBECTULMOHHBIX COBETHMKOB.

Hapsioy ¢ ocyluecTBneHneM cbepexeHnin n MHBECTULIMIA rpaxaaHe Takke MOryT obpallaTbes
3a KpegmMTamm 1 3anMMamMm oS YOOBIETBOPEHMS] CBOMX TEKYLLUMX MOTPEOGHOCTEN B TOBapax M yciyrax
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B cueT 6yayLiMx JOXOMOO0B, @ TakxKe paHblle HauMHaTb Peann3aumio Takmx KpYrHbIX IMUHBIX U CEMEMHbIX
MMaHOB, KaK, HaNpPUMep, NOKYKa XWIbst U GrUHAHCUPOBaHMe 06pa3oBaHMs. Mpy 3TOM MHCTPYMEHTDI
3aKMCTBOBaHMA CrMOCO6CTBYIOT 6/1aronoyyumto rpaxaaH ToNbKo B Crlydae cobniogeHms GprHaHCOBOM
ONCLMMNNHBI M HEOOMYLLEHNS Upe3MEPHOro POCTa 3a40/MKEHHOCTU OTHOCUTESNIbHO MOJTyYaeMbIX
OOXOMOB.

®DUHaAHCOBbI PbIHOK NMPEROCTaBSET YYaCTHUKAM 3KOHOMUYECKMX OTHOLLEHUIN UHCTPYMEHTbI
yrnpaeneHus puckammn. Takme MHCTPYMEHTbI MO3BOAIOT NPennpuUsaTUsSM 1 NPeanpuHUMaTENsaIM CHU3UTb
HeonpeneneHHOCTb B MX AeATENbHOCTW, a rpaXaaHaM — BOCMO/1b30BaTbCs YCyraMy CTpaxoBaHMs
PUCKOB B Pa3/IUYHbIX XXUBHEHHbBIX CUTYaLMaX. BaxHo, YTo6bl dUHAHCOBbIE MOCPEAHWNKI Npeaniaranm
CBOMM KJIMEHTAaM MPOAYKTbl C YY4ETOM KITMEHTCKMX MPeanoyTeHur U npoduns pucka.

BaxxHble ¢pakTopbl 3pPekTUBHOM paboTbl PUHAHCOBOIO pbiHKa — AOBEPUE N KOHKYPEHTHOE
B3aMMOOEMNCTBUE MEXAY YYaCTHUKAMU. DTO CHUXKAET PUCKM HEPLIHOUHOIMO LieHOObpa3oBaHus,
orpaHuuvBatoLLero apbekTMBHOCTb paboTbl GMHAHCOBOIO pbiHKa, CMOCOHBCTBYET COKPALLEHMIO
n3gepxeKk notTpedutenen n NoCTaBLUMKOB, MOBbIWEHWIO JOCTYNMHOCTU U KayecTBa GUHAHCOBbIX
NPOAYKTOB M YCITyT.

[ns dopMrpoBaHUs oBepust Ha PUHAHCOBOM PbIHKE BaXXHOE 3HaYEeHWEe MMEIOT crieaytolme dakTopbl:
— [OBepMe K HaUMOHasbHOWM BastoTe, KOTOpOe obecneurBaeTCs 3a CUET LeHOBOMW, PUHAHCOBOM

M MaKPO3KOHOMMYECKOM CTabUIbHOCTU B LIENOM;

—  YCTOWMYMBOCTb PUHAHCOBBIX OPraHM3aLMin U OKa3aHe MU GUHAHCOBBIX YCITYr BbICOKOIO KayecTBa;
- cobnogeHue npaB noTpeduTtenen GMHaAHCOBbLIX YCIYr Y MHBECTOPOB, BK/IKOYAst MUHOPUTAPHbIX
aKLMOHEpPOB, KOTOPbIMM MOTMYT BbICTYMaTb KakK YacTHble, Tak M MHCTUTYLMOHasbHbIE MHBECTOPbI, 3alUmTa
npaB CO6CTBEHHOCTU JOBPOCOBECTHbLIX NpUobpeTaTenen;

—  BbICOKMM YPOBEHb KOPIOPaTMBHOIO YIMPaB/EHMNS M KOPNOPaTUBHbBIX OTHOLIEHUIA B KOMMaHUSX-
3MUTEHTAX;

—  BbICOKWI YPOBEHb 3aLlMTbl OT HEOOOPOCOBECTHbIX MPAKTUK M MOLIEHHNYECTBA;

— Hannuyue OOCTYMHOW, KaUeCTBEHHOM, 3aCNyXXMBaKOLWen noBepus MHpopMaLmm Ha GUHaHCOBOM
PblHKEe — KaK O ero y4aCTHMKax 1 OBLLEPbIHOYHbBIX MHOMKATOPaX, Tak M O MaKPO3IKOHOMMYECKMX OAHHbIX
Mo GUHAHCOBOMY CEKTOPY U S3KOHOMUKE B LIESIOM, KOTOPbIE MCMONb3YKOTCS OJ19 aHann3a 1 NPUHSTUS
peLeHni;

- 6ecnepebonHoe GyHKLMOHMPOBaHME MHPPACTPYKTYpPbI.

BHeapeHMe HOBbIX TEXHOIOMMA U NopaAepXKKa MHHOBaUMIM Ha PMHAHCOBOM pbIHKE CMOCO6CTBYIOT
MoBbIlWeHMo GUHAHCOBOM AOCTYMHOCTU Pa3/IMYHbIX BUAOB GUHAHCOBbLIX UHCTPYMEHTOB

D19 yAOBNETBOPEHUs NOTpebHOCTen rpaXxaaH u 6usHeca, NosSBIIEHUIO HOBbIX 6U3Hec-Moaenen,
MOBbILWEHMIO MPOU3BOANTENIBHOCTU TPYAA, CO3AAHUIO YCITOBUM AJ151 MOBbILWEHNS KOHKYPEHLMM

M B KOHEYHOM cuYeTe BHOCAT BKJ/1a[, B CTPYKTYPHYIO TpaHCPOpMaLMIO M pasBUTUE POCCUMCKOMN
3KOHOMMKMW. XOTS BHEAPEHME MHHOBALMA YacTo TpebyeT MHBECTULMIA, HEGOoMbLne GopMbl Br3Heca

Ha GMHaHCOBOM pbIHKE MOTYT pas3BMBaTbCS, aKTUBHO UCTONb3Ysl ayTCOPCUHI U NpegJiarasi UHTEPEeCHbIe
DS KITMEHTOB MPOAYKTbI M CEPBUCHI.

BbINonHsa BbilenepevncneHHble GyHKLMM 1M NpefocTaBnss y4acTHMKaM 9KOHOMUYECKMX OTHOLLEHWI
WHCTPYMEHTbI, YTOBbI CHEepeyb 1 MPUYMHOXMUTb HaKOMIEHWS, 3aHSATb CpeacTBa U 3aCTpaxoBaTb PUCKMU,
$PUHAHCOBBIV PbIHOK CTAHOBUTCS 3HAUMMbIM CEKTOPOM 3SKOHOMUKM, BHOCH BKa4 B SKOHOMUYECKUI
POCT, CO3[iaBasi HOBble paboune MecTa, yBeM4YMBasi HasloroBble NOCTYMeHUs, GOPMUPYS CRPOC

Ha MHHOBAaLWMM, CNOCO6CTBYSA AMBEPCUPUKALIMN SKOHOMUKM 1 NOBbILWEHUIO 3DPEKTUBHOCTM
MCMO/Ib30BaHUS LOCTYMHbIX GUHAHCOBbLIX PeCcypcoB. [py 3TOM BbINO/HEHNE GUHAHCOBBIM PbIHKOM
BCEX CBOMX PYHKLMN, a Takke PrHaHCOBasi CTabUIbHOCTb M YCTOMYMBOCTb GMHAHCOBbBIX OpraHM3aLni
COXPaHSIIOT CBOIO aKTyasIbHOCTb BHE 3aBUCUMOCTM OT BHELUHEMOIMTUYECKOM U BHELLHESKOHOMUYECKOMN
KOHBIOHKTYPbI.
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Ponb MaKpOSKOHOMMHeCKOVI cTabunbHocTu B pa3BnTnmn
(bMHaHCOBOFO PbIHKa

BaHk Poccum n MpaeutenscTBo Poccuiickomn Megepaumm, MpoBOasS NOCNeoBaTENbHYIO M B3BELEHHYIO
MONNTUKY B paMKax CBOUX PYyHKLMM, POPMUMPYIOT NpeackasyeMble MakpO3KOHOMUYECKUE YCNOBUS
MocCpencTBOM OOCTUXEHUSS CUCTEMHOMN GUHAHCOBOW, LIEHOBOW CTAOMIBHOCTU M YCTOMYMBOCTM
rocyfnapcTBeHHbIX PprHaHCoB. Takas cCTabunbHOCTb BHYTPEHHUX YCITOBUM OCO6eHHO BaXHa

ANa pasBUTUA Kak d)VIHaHCOBOFO PbiHKA, TaK N SKOHOMUKU B LI€JTOM.

BaHk Poccum coxpaHsieT NpnBep)XeHHOCTb PEXUMY TapreTUpoBaHUsA MHGSILIMK, LieSb AEHEXHO-
KpeauTHOM NOJIMTUKU OCTaeTCs HEU3MEHHOM - nogaep>kaHue rogoBon MHPNaUUM B6nmnsm 4%2.

Hwskas v ctabunbHas MHPNAUMS OenaeT SKOHOMUYECKME YC/TOBUS B LIESTOM 6oree npeackasyembiMu,
obecneymBaeT yBEpPEHHOCTb KOMMaHUM 1 rpaXaaH rnpu OCyLLECTBNEHUUN PUHAHCOBOIro

M MHBECTULMOHHOTO MSTAaHUPOBaHUS, B/INSIS HA PeLLeHns JOMALUHMX XO3SMCTB O pa3Mepe TeKyLlero

n 6yoyLwero notTpebneHns 1 Ha peleHns GusHeca O paclUMpPEHU NPOM3BOACTBA M 06 MHBECTULMSX.
LleHoBasi cTabmMNbHOCTb TaKXe CMOCOBCTBYET AOCTYNHOCTM OOMTOBOIro U AONEBOro GUHAHCMPOBaHMS
3a cyeT GOPMUMPOBAHUSA LONMTOCPOYHBIX MPOLIEHTHBIX CTAaBOK PUHAHCOBOIO pbiHKA Ha CTabubHO 6onee
HU3KMX YPOBHSIX MyTEM CHMXEHUSI MPEMUM 38 PUCK, CBSA3aHHbIN C kKonebaHusamMmn nHonsaumn. B ceoto
ouepenb, pasBUTbIM PUHAHCOBBIN PbIHOK, SBMSISICb YaCTbiO TPAHCMUCCUOHHOIO MEXaHW3Ma OEHEXHO-
KpeamuTHOM MOSUTUKMK, CNOcobCTBYET 6onee 6GbICTPOMY BO3AENCTBUIO KITKOUYEBOMN CTaBKM LieHTPanbHOro
6aHKa Ha CTPYKTYpPY MPOLEHTHbIX CTABOK B 9KOHOMMKE U COBOKYTMHbIN CMPOC. TaknuM 06pasom,
pa3BUTbIN PUHAHCOBBIM PbIHOK CMOCOOCTBYET MOBbLILEHMIO AENCTBEHHOCTY AEHEXHO-KPEAUTHOMN
MOSUTUKMN.

®urHaHcoBas cCTabUNIbHOCTb, YCTOMUYMBOCTb peaslbHOro U GMHAHCOBOIO CEKTOPOB, Y4aCTHUKOB
¢urHaHCOBOro pbiHKa Heo6xoAUMbI A1t 6ecnepe6oMHOro GyHKLUMOHUPOBaHUSA GUHAHCOBOIO pbiHKA

M1 SKOHOMUKM B LieNoM. OrpaHnyYeHne HaKoMIEHNS CUCTEMHbIX PUCKOB MO3BOSSIET CHU3UTb BEPOSTHOCTb
BO3HUKHOBEHWS PUHAHCOBbIX KPU3NCOB, MOBbICUTb ONMpeaenieHHOCTb ANs Y4aCTHUKOB PprHAHCOBOIO
pblHKa 1 obecneunTb BecnepebonHOe NpoBeaeHne niaTexem 1 TpaHCHOpPMaLMIO coepexeHmin

B MHBECTMUMW. B criiyyae HebnaronpusTHOro pasBuTUS CUTyaumMmM Ha GUHAHCOBOM PbIHKE, B TOM

yKMcne Nnof BIUSIHUEM BHELWHMX GaKTOpPOB, Mepbl MO NoaaepXaHMio GrUHAHCOBOW CTabUTbHOCTU
MoO3BONSAT GUHAHCOBOMY CEKTOPY MPOLO/IKaTb BbINOMHATb CBOM OCHOBHbIE PYHKLIMM, @ TaKxKe
CHWXaIOT HeraTuBHble addeKTbl 418 peaslbHOro cekTopa. Bce aTo cnocobcTByET MOBbLILWEHWIO JOBEPUS
K PUHAHCOBOMY PbIHKY, €ro NMpuBeKaTeslbHOCTU OJ1S BCeX rpyrn y4acTHUKOB. CUCTEMHas GMHaHCOBas
CTabuNbHOCTb ObecrneunBaeTCs Npexane Bcero Mepamm MakponpyaeHumanbHOW MOUTUKM, a Takxke
MUKponpyaeHUmanbHOro perynmposanusa banka Poccun.

MNpw 2TOM OrpaHUYeHUs Ha OBWXXEHWE KarnuTara, KOTopble Cbirpany onpegeneHHyo posb

B nognepXXaHum G1HaHCOBOW CTabUNbHOCTM B OCTPYto $asy BBeAeHWs caHKuui B 2022 rogy,

ObININ B 3HAYMTENBHOM Mepe CHSITbI, YUNTbIBas U3OEPXKM OS5 rpaxaaH U 6usHeca, ClIoXHOCTH

ONna BHEWHEeTOProBblX U q)I/IHaHCOBbIX pac4yeToB, KOTOPbIe OHM CO34al0T. CoxpaHeHme OoTAe 1bHbIX
OrpaHUYEeHUM MOXET 6blTb OMNpaBAaHO Kak KOHTPCaHKLUMOHHAas Mepa B OTBET Ha HEAPY)XECTBEHHbIE
DEencTBUS OTAeNbHbIX CTpaH. BMecTe ¢ TeM HeobxoayiMa BCECTOPOHHSS OLIeHKa U3aepXeK ons busHeca
M pa3BUTNA SKOHOMUKK B LIESTOM, OoBepUd HallMOHalbHbIX N MHOCTPaHHbIX MHBECTOPOB U MaclwTaba
peanibHOro KOHTPCAHKLIMOHHOIO addekTa Takux orpaHUYeHnA. B LenoM orpaH1YeHus Ha OBUXEHWE
KanuTana go/HKHbl UMETb OrpaHUYEeHHbI BO BPEMEHW XapaKTep, a B MepcrnekTuBe, Mo Mepe
ajanTaum 3KOHOMUKK, — OTMEHEHDI, yTOb6bI HE CcOo30aBaTb I'IpeI'IFlTCTBI/IIZ ana BHELIHE3KOHOMUNYECKOMN
DeaTeNbHOCTW.

2 MNoppobHee 0 AeHeXHO-KpeanTHOM NonuTrke cM. B npoekTe OHEMOKIT 2025-2027.
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B3BelleHHbIN 1 NpeacKasyeMblii NOAXoa, K YNpaBlieHUIo rocyaapCcTBEHHbIMU PUHAHCAMU, BHYTPEHHUM
M BHELWHMM rocyfapCTBEHHbIM OOJ/ITOM MMEET BaXkKHOE 3HauUeHUe Kak AJjis CTabunbHOCTM GUHAHCOBOIO
PbIHKa M MAKPO3KOHOMUYECKUX YCIOBUM B LIENIOM, TaK U HEMoCpeacTBEHHO Anst @OpMUPOBaHUS
KPaTKOCPOUHbIX M OONTOCPOUHBIX MPOLIEHTHbIX CTaBOK B 3KOHOMUKE, a TakXXe CTPaHOBOM NMpeMmm

3a puck. OOHUM K3 KJTHOYEBBIX 3/1IEMEHTOB CHanaHCMPOBaHHOM BIOIKETHOM MONNTUKM Poccuiickom
depepaumm SBSETCA NMOAXOL Ha OCHOBE GIOMXETHbIX NpaBw/. Hannume 610aXeTHOro npasmna,
KOTOpOE yBsA3bIBAET pacxodbl brogxeTa ¢ 06beMoM 6a30BbIX HedTerasoBbiX JOXOA0B, CHUXaET
HeornpeaeneHHOCTb B 3KOHOMUKE, ObecneyumBaeT NpenckasdyeMoCTb OIO0KETHbIX PacXoOoB U CO30aeT
B6OMbLUYIO MaKPO3KOHOMMYECKYIO CTaBUMbHOCTb, B TOM YMC/Ie BHOCUT BK/Iad B NogaepXXaHue LieHOBOW
M pUHaHCOBOM CTabunbHOCTU. NMprn GOPMMPOBaHMM NOAXOAOB K FOCYOapCTBEHHBIM 3aMMCTBOBAHUSM
Heo6X0OVMO YUNTbIBaTb PUCKM BbITECHEHUS TOCYOapPCTBEHHbBIM LO/ITOM YaCTHbIX 3aMMCTBOBaHWN,

YTO, B CBOIO O4Yepefb, MOXET B/IMSITb Ha JOCTYMHOCTb MPUBIEYeHNs BU3HECOM PUHAHCUPOBaHUS

Ha pblHKe KanuTana. OToenbHble Mepbl BIOKETHOM NOMUTUKM MOTYT ObiTb 3a0EMCTBOBaHbI

OJ1S CO30aHVS OOMOTHUTENbHBIX CTUMYJIOB OJ18 Pa3BUTUS TEX UM MHbIX MHCTPYMEHTOB UM CEFMEHTOB
$p1HaAHCOBOro pbiHKa, B TOM YMC/Ie Ha 3Tanax X CTaHoBNeHWS. [Mpn 3TOM BaXXHO He OomnycKaTb, YTOObI
Takne Mepbl U3 MHCTPYMEHTOB BPEMEHHOW NOAOEPXKM MPEBPAaLLaIMCh B ONpeaensaowmii Gaktop
LONrOCPOYHOro pasBuUTUS GUHAHCOBOIO PbIHKA.

BO3MOXHOCTHU U orpaHMyeHUs GUHAHCOBOIO pbiHKa

CopencTeysi 3KOHOMUYECKOMY POCTY U pa3BUTUIO, CaM PUHAHCOBBIN PbIHOK, €r0 COCTOSIHUE,
CTPYKTYpa, MacwwTab 1 pazaHoobpasue BbiMosHsAeMbIX pYHKLUIA, B CBOIO ovepeab, IB/ISIOTCS
OoTpaXxeHuneM pa3BUTOCTU 3IKOHOMUKU CTpaHbl, MHBECTULUMNOHHOIO KJIMaTa 1 Ka4vecTBa ee UHCTUTYTOB.
MokasaTen pUHaAHCOBOrO pbiHKa B LIENTIOM 1 €r0 CEFMEHTOB, BOCTPEOOBAHHOCTb TEX UMM UHbIX
$PUMHAHCOBBIX MPOAYKTOB M1 YCIYI TakXe 3HAYMMO 3aBUCAT OT psiaa GakTOpPOB, BMSIOWMX Ha pa3BUTUe
$rHaHCOBOro pbiHKa, HO Nexaluyx 3a ero nepuMeTpoM. K umcny Takmx GakTtopoB OTHOCATCS

YPOBeHb 6/1arocCoCTOSHNS U AMHaMKMKa OOXOAOB rpaxaaH U 6uaHeca, [oBepue K rocyaapCTBEHHbBIM

M YaCTHbIM MHCTUTYTaM, NMOCTOSHCTBO PeryMpoBaHus, B TOM YKMCIe HaNOroBoro, 3alwmTa rnpas
COBCTBEHHOCTM, MPaB MHBECTOPOB 1 aKLIMOHEPOB, KaYeCcTBO CcyaebHoW 3almTbl, 06eCcrneyYeHHOCTb
KBaIMPULMPOBAHHBIMU KaapaMm U MHble CTPYKTYPHbIE M MHCTUTYLIMOHA bHbIE acMeKTbl.

DurHaHCOBbIN PbIHOK CO3AaeT BO3MOXHOCTM A1 [ONIFOCPOUHbIX CHepexeHnn n nx TpaHcpopmaumm

B MHBECTULMK, GOPMUPYET NPEANOCHIIKU AJI SKOHOMUYECKOIo pOCTa U MOBbILWEeHUsl 611arocCoCTOsHUSA
rpaxgaH, Ho He MOXeT 6bITb OCHOBHBIM UM €AUMHCTBEHHbBIM APalBepOM 3TUX MPoLEeccoB. [MO3UTUBHbIV
BK1ag, GMHAHCOBOIO pbiHKA B pa3BUTUE SKOHOMUKM MPOSIBNSIETCS NpeXae BCEro B COBOKYMHOCTMU

C NMpeodosieHVEM CTPYKTYPHbIX 6apbepoB A1 SKOHOMUYECKOro POCTa, B TOM YMC/IE C YBETMYEHUEM
NMPOWN3BOAUTENBHOCTU TPyAa W KanuTtana, pPOCTOM SOCTYMHOCTY COBPEMEHHbIX TEXHOIOMMIA

1 060pyaoBaHMs, NoBbieHMeM 3PpPEKTUBHOCTM IKOHOMUKM U NOTEHLMANa ee pasBUTUS B LIESIOM,
HaACTPOWMKOM NPaBOBbIX U MHbIX MHCTUTYTOB, CO34aHMEM MPEeACcKa3yeMbiX YC/TOBUM 3KOHOMUYECKOM
DesTenbHOCTU.

Mcnonb3oBaHWe MHCTPYMEHTOB PMHAHCOBOIO pbiHKa AJ151 Pas3BUTUS B1U3HECa U peLIeHUst XXU3HEHHbIX
3aga4y AOMALHMMU XO3SMCTBAMM MOXET ObITb YCTOMUYMBbBIM, TONTbKO €CNN 3aEMHbIE CPEeACTBa
MOAKPENEeHbl BIOXXEHNEM COBCTBEHHbIX PeCcypcoB, a GopMUpyeMasi CEro4HS 3a00/MKEHHOCTb MOXET
ObITb MOKpPbITa ByOywWyMY goxoaamMu. Ons MHBECTULMOHHO OPUEHTUPOBAHHOIO SKOHOMNYECKOTO

pocTa HEO6XOOVMbI HE TONBbKO AJ/IMHHbIE PECYPChI, HO U HaNnume rnpuBieKaTesbHbIX AN MHBECTOPOB
HanpaBneHUN BITOXEHUS] 3TUX CPeaCTB, KOMMaHWI C MPO3paYyHON JONFOCPOYHON CTpaTermen,
abPeKTUBHOM OEATENBHOCTbIO, KAYECTBEHHbIM KOPMOPATMBHbIM YrpPaB/I€HMEM, KOTOPbIE pacCMaTpPUBaIOT
MHBECTOpa Kak MOIHOMPaBHOIo NapTHepa.
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CmmynwposaHme 9KOHOMUNYECKOIro pocta UCKIOYUTEIbHO Npy NoOMoWM MHCTPYMEHTOB d)VIHBHCOBOFO
PbIHKA M C ONMOPON Ha 3aeMHoe PMHAHCUPOBaHUE 6e3 yueTa CTPYKTYPHbIX OFpaHUUYEHUI, a TakKe
M36bITOUHOE KpeamMToBaHMe HU3KOPEHTabesbHbIX, YObITOUHbIX MPOEKTOB MOIyT, HarnpoTuB,

npuBeCTU K HeraTuBHbIM NocCieaCcTBUAM A4 rpaxkaaH, 6V|3Heca, SKOHOMMUKMU B LIeJIOM. B YaCTHOCTW,
CTUMYSIMPOBaHWE YPE3MEPHOIO OTHOCUTESNIbHO AMHAMMKM OOXOA0B POCTa KpeauToBaHUS MOXET UMETb
NNLWb KPaTKOCPOYHOE MO3UTUBHOE BNMSIHME HA SKOHOMUYECKYIO OMHAMMKY, HO 3aTeM obopaumBaeTcs
[OoNroBbIMY NpobnemMaMm, KOTOpPbIE MOTYT YrpoOXaTb CTabUNbHOCTU peanbHOro M GMHaHCOBOIO
CEKTOPOB U faxe CTaTb NPUYMHON SKOHOMUUECKOTO KPU3UCa U COLMarIbHOM HanpsikeHHOCTU. BbicTpoe
yBeNMUYEHNE KpeanToBaHWS, HE MOAKPEnIeHHOE pPaclUMPEHMEM NMPOU3BOACTBEHHbIX BO3MOXHOCTEN
CTpaHbl, MPMBOANT K OTPbIBY CTOMMOCTU TOBapOB M akTWBOB OT dyHOaMEHTasbHbIX GaKTOPOB,
NOSIBNEHNIO «MYy3bIpE» Ha PbIHKaX, PasroHy MHPNSLMM N B KOHEYHOM CYETE K MaAeHMIO TEMMOB
3KOHOMMYECKOIO POCTa M peasibHbIX LOXOA0B MpaXaaH.

MoaToMy noTeHuman GMHaAHCOBOIO pbiHKa KaK OAHOMo U3 ¢aKTOPOB Pa3BUTUS AO/MKEH UCMOSIb30BaTbCA
c6anaHCMpOBaHHO, C YYETOM CKOPOCTU U XapaKTepa pa3BUTUSi 9KOHOMUYECKOM CUCTEMbI B LIESIOM.

Llenn nonuntuku no pa3BuTUio CI)MHaHCOBOFO PbIHKa

[ns obecnevyeHns BKaga B 9KOHOMMYECKOEe pasBuTne Poccum, cogencTBus CTPYKTYPHOM
TpaHchopMaLmMm aKOHOMKKKM BaHk Poccuu BoipensieT cnepyrowme cpegHecpoUHble Lenm
MONMUTUKM MO PasBUTUIO GPUHAHCOBOIO PbiHKA, KOTOPbIE COXPaHSIIOT MPEEMCTBEHHOCTb C LieNIIMU,
npencTasneHHbiMM B OHPOP 24 -26.

1. PasBuTHe coBpeMeHHOro ¢pMHaAHCOBOIO pbiHKA A1 YAOBIETBOPEHUS NOTPEBHOCTEMN POCCUMCKOM
3KOHOMUKM B UHBECTULMSAX OISl CTPYKTYpPHOM TpaHchopMaumm U 3pheKTUBHbIX MIaTeXHbIX
MexaHn3Max.

C y4YeTOM NPOUCXOOSALLMX USMEHEHWNIM B SKOHOMUKE B NEPBYIO o4vepenb YCUNMBaAETCA NOTPeBHOCTb

B LONITOCPOYHOM PUHAHCUMPOBaHNM TPaHCHOPMALIMOHHBIX MPOEKTOB, COOENCTBYIOLWMX MOAEPHM3aLINN
3KOHOMUKM N OOCTUXEHUIO TEXHOIOMMHYECKON HE3aBUCUMOCTU. U 3aeCb HEO6XOOMMO MaKCMMaibHO
BOBJ/I€YUb BHYTPEHHME PeCcypChbl — KakK YaCTHbIX, TaK M MHCTUTYLIMOHAaNbHbIX MHBECTOPOB. KpoMe Toro,
COXpaHSIeT BaXKHOCTb BOMPOC NepeopueHTaLmm MexxayHapoaHbIX 9KOHOMUYECKUX CBA3EN, YeMy
6ynoyT COOENCTBOBATb Pa3BUTME allbTEPHATUBHbBIX MEXaHM3MOB PacyYeToOB, CO30aHMe HeOOXOOMMOM
MHOPACTPYKTYPbI, @ TakXe afganTaums NpaBoBOro Mnoss.

BbiCOKyO ponb NpoOo/mkaeT nrpaTb CO30aHME YCITOBUN 0181 BHEOPEHWS MHHOBaUMA B GUHAaHCOBOM
cekTope, UMdpPOoBN3aLIMM SIKOHOMUUECKNX OTHOLIEHMIA, B TOM YMCe BBEAEHNS LPPOBOM GOpMbI
HaLMOHarIbHOWM BantoTbl (LMPpoBOro pyons). Mpy 3TOM BaXXHO YYUTbIBaTb TEKYLUME TEHOEHLMMU

Ha GMHaHCOBOM pPbIHKE, TakMe Kak NOosIBIIEHNE 9KOCUCTEM, pa3MbiBaHME rpaHUL, Mexay GUHAHCOBbIM
M MHbIMW CEKTOPaMM SKOHOMKKM, Pas3BUTUE NCKYCCTBEHHOIO MHTENNEKTa N ayTCOPCUHIa, KOTOpble

B TOM UMC/Ie CMOCOBCTBYIOT CHMXKEHUIO U3OEPXEK B AeATEIbHOCTU OpraHmM3auuii — y4aCTHUKOB
$rHaHCOoBOro pbiHka. Kpome Toro, CoOXpaHsaeTcs 3Ha4YMMOCTb MOBECTKN YCTOMYMBOIO PasBUTUS

M KNMMaTUYECKMX PUCKOB 41 POCCUNCKOIro BU3Heca, YTO CTaBUT HOBbIE 3a4a4uM B chepe pasBuUTUS
POCCUNCKOrO GMHAHCOBOIO PbIHKa M SKOHOMMKM B LIE/TOM, B TOM YMC/1e CBSI3aHHbIE C pa3paboTKom
HEOOXOOMMbIX MHCTPYMEHTOB, MHPPACTPYKTYPbI, MPaBOBbIX YC/I0BUM 0151 PUHAHCMPOBaHMS Nepexona
K HU3KOYINIEPOOHOMN SKOHOMMKE.

2. YKpenneHwe AoBepusi pPO3HUYHOro NoTpebuTens U po3HNYHOro MHBECTOpa K pUHAHCOBOMY
PbIHKY Yepe3 YCUIIeHNEe ero 3almILeHHOCTH, MoBbileHWe ¢MHaAHCOBOW MPaMOTHOCTU U pacluMpeHue
OOCTYMNHOCTU PUHAHCOBBIX YCNYT ANisl rpaXkaaH U 6usHeca, yooBleTBoOpeHue Ux noTpebHocTeln

B $MHAHCOBbIX yC/yrax.
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3Ta uenb oCcTaeTcst OCOHBEHHO aKTyaslbHOM B YCNIOBUSIX MOBbILLEHNS PO BHYTPEHHUX MCTOUYHNKOB
$PrHaAHCMPOBaHUSA Pa3BUTUS SKOHOMKKMU, B TOM YMCTIE CPEACTB PO3HUYHbIX MHBECTOPOB. YKpernieHme
[oBepus rpaXaaH K pbiHKY KanuTtana, 3almTa nNpaB MHBECTOPOB M NOoTpebuTenen puHaHCOBbIX
NPOAYKTOB U YCIYr UMEIOT KPUTUYECKOE 3HaYeHMe 0151 BbINONHEHNS GUHAHCOBbIM PbIHKOM QYHKLIM
Mo TpaHchOopMaUMM COepeXeHNn B MHBECTULMN. [1pU 3TOM BaXXHO, YTOObI NOTPebUTensM GprHaHCOBbIX
NMPOAYKTOB M1 YCNYr 6bi1 JOCTYMNEH BECb CMEKTP HEOOXOOMMbIX MHCTPYMEHTOB /151 COepexXeHni

M MHBECTULUMIM Ha PasHbIX FTOPU3OHTaX C YY4ETOM MX Lenen u noTpebHocTen.

KpoMe Toro, aaHHas Lenb obpeTaeT CBOK cneumdmKy B KOHTEKCTE JOITOCPOYHOrO TpeHaa

Ha LUMPPOBU3aLMIO, KOTOPbIN COMPOBOXOAETCH N3MEHEHMEM XapaKTepa B3aMMOAENCTBUS MOCTaBLUMKOB
M noTpebuTtenen GMHaAHCOBbIX MPOAYKTOB M YC/TYr, COKPaLWEHNEM KITMEHTCKOIO MyTU U BO3MOXHOCTbBIO
ObICTPOro 4OCTYyMNa PO3HUYHbBIX MHBECTOPOB B CErMeHTbl GMHAHCOBOIO PbiHKA C MOBbLILLEHHbIM YPOBHEM
pvcKa, rae MHBECTMpPOBaHWe TpebyeT creumanbHon kBandukaumm. C BHeAPEHMEM HOBbIX TEXHOIOMMIN
BO3pacTaloT TPeboBaHMS K YPOBHIO HaBbIKOB NOTpebuTenen GrUHaHCOBbIX YCIYT MO MCMOMb30BaHMIO
COBPEMEHHbIX YCTPOMCTB U OUCTAHLMOHHbBIX KaHa/0B, @ TakxXe MOBbIWAaoTCH pPUCKM LMGPOBOIro
HepaBeHCTBa. OCObyIo BaXXHOCTb MPMOBpETatoT BOMPOChI 6€30MacHOCTM npegsiaraeMoro noTpeburtento
(MHBeCTOpY) NpoAyKTa 1 KayecTBa ero NpOABWMXXEHWS Ha pbiHKE. OOHOBPEMEHHO MOSIBNSIIOTCS HOBbIE
BMObl MOLLEHHNYECTBA M HELOBPOCOBECTHbIX MPAaKTUK, YTO TpebyeT COBEPLUEHCTBOBAHWMSA METOLOB
NPOTUBOOENCTBUS M. B 3TNX YCNOBUSX HEOOXOAMMbI LOMOSHUTENbHAsE HACTPOMKa MEXaHN3MOB
3aLmMTbl MPaB PO3HUYHbBIX MHBECTOPOB M NOTpedbuTenemn GpUHaHCOBbIX MPOLYKTOB U YCIYT, B TOM

yKMcne C y4eToM NMPUMEHEHMUSI MICKYCCTBEHHOIO MHTENEKTa M po6oTU3aumMm OTHOLEHWIN NOTpebuTens

n prHaHcoBbIX opraHu3aumii (M2M finance), a TakXxe NOBbIWEHWE MHBECTULMOHHOW, LndpoBoM

N PUHAHCOBOM MPaMOTHOCTW.

3. O6ecneyeHue pMHaHCOBOM CTabUNBHOCTU - 6ecnepeboMHOro GyHKLMOHNPOBaHUSA GUHAHCOBOIO
pbiHKa, B TOM YACie B YC/TIOBUSIX CTpecca.

BaXXHO COXpaHsITb YCTOMUYMBOCTb PUHAHCOBOIO CEKTOPA U B YCITIOBUSIX HOBbIX BbI3OBOB

Ons GUHaHCOBOM CTabUbHOCTU, CBA3AHHbBIX C FEOMNONUTUYECKMMU PUCKAMW, TEHOEHUMEN

K PpparMeHTaLmm MMPOBOMN PUHAHCOBO-3KOHOMUYECKOM CUCTEMDI, CHUXEHWS [OBEPUSt K UICTOPUYECKM
CITOXMBLUMMCS MexaHn3MaM ee byHKLMOHMPOBaHUS. BHMaHUS Takoke TPebyoT CUCTEMHbIE PUCKK,
CBSI3aHHbIE C YCTOMUYMBOCTBIO MUPOBOWM SKOHOMKKM U PUHAHCOBBIX PbIHKOB B YCIOBUSIX BO3MOXHOMO
COXpaHEeHUsT MHDMALMM Ha MNOBbILLEHHOM YPOBHE, O/IUTENbHbIMU CPOKaMU CHUXEHWSI CTaBOK OCHOBHbIMU
LeHTpasnbHbiM1 BaHKaMK1 OO0 HEWTpPasibHbIX YPOBHEN. Heo6Xx0aMMbl TakxkKe MOHUTOPUHI U U3yYeHue
PUCKOB, KOTOPbIE MOIyT HECTU YCKOPEHHOE BHEAPEHWME HOBbIX TEXHOMOMMM Ha GUHAHCOBOM PbIHKE

M B 3KOHOMMKE B LIESTOM. B 3TKX yCNOBUAX MOIyT NOTpeboBaTbCsA YTOYHEHME NOOXOA0B K MONUTUKE

Mo nopaepXXaHuo GUHAHCOBOM CTabUITbHOCTK, COBEPLUEHCTBOBAHNE €€ MHCTPYMEHTapUS.

[aHHble Lenn yunTbiBaloT peannu 1 KtoueBble BbI30BbI, CBA3aHHbIE CO BCTYM/IEHMEM 3KOHOMUKU
B $da3y MaclwTabHOW CTPYKTYPHOM TpaHCHOpMaLMM, @ TakKe aKTyaslbHble TEHAEHLMN B SKOHOMUYECKON,
TEXHOTOrMYECKOM, COLManbHOM U MHbIX cdhepax XM3HM 0bLLeCcTBa Kak B Poccum, Tak u B MUpe.

PelweHve 3agady, HanNpaBfieHHbIX Ha AOCTMKEHME YKa3aHHbIX CPeAHECPOUHbIX Liefien passBnTus
$rHaAHCOBOro pbiHKa, B CBOIO ovepedpb, OyaeT cnocobCcTBOBaTb JOCTMXKEHMIO MOCTaBIEHHbIX
HaLMOHasbHbIX Lilenewr pa3BuUTUs, B TOM YMC/ie NOBbILEHWIO 61arononyyms pOCCUACKMX MpaXxaaH,
pasBUTUIO SKOHOMMKMU, €€ TEXHONOIMYECKOH, LMbPOBOM 1 3KONOrMYeckom TpaHchopmMaumm,
MOSIBIEHMIO MHHOBALMOHHbBIX MHCTPYMEHTOB PUHAHCMPOBaHWS MHBECTULIMIA W MPEANPUHUMATETbCKOM
DesTenbHOCTU, CO34aHMI0 KOMPOPTHOM 1 Ge3onacHOW cpenpl AN1s XuUsHu. byoyum ogHMM M3 CeKTopoB
POCCUIACKON 9KOHOMUKM, GUHAHCOBbIN PbIHOK BHOCUT BKiag, B pocT BBI1, cozpaeTt HoBble pabtoune
MecCTa, NpenbsiBAseT CrpOC Ha MHHOBAaUWW, IBSIETCS 3HAYMMbIM UICTOYHMKOM MOMOSTHEHUS
rocynapCTBEHHOro 6iopxeTa.
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anHLI,VIFIbI NOJIMTUKU NO pa3BUTUIO CI)MHaHCOBOFO PbIHKa

Mpr NNaHMPOBaHUN OESATENBHOCTU W peanmsaumm Mep rno pasBuUTUio GUHAHCOBOMO pbiHka BaHk
Poccum onupaeTcs Ha psg NPUHLMNOB, KOTOPbIE BaXKHbI /1 06ecrneyeHns NocienoBaTeslbHOCTM

M NpenckasyeMoCcTy NPOBOAMMON MOMMTUKU, MOHUMAHWUS YY4aCTHUKaMU pbiHKa JTOTMKU MPUHUMaEMbIX
peLIEHN.

1. MpuopuTteT MHTEepecoB NoTpebuTenen GpMHaAHCOBbIX YCIYT (FpaXaaH U 6M3Heca) Kak KOHEUHbIX
6eHeduMUMapOB pa3BUTUSA GMHAHCOBOIO pbiHKa NPW ONpeaeneHnn Lienen U 3aaad ero passuTus.

PasBuTre GrMHaAHCOBOIro pbiHKa He SBSIETCS CaMOLENblO, B MEPBYIO o4epedb OHO JOMKHO
CMocob6CTBOBAaTb MOBbILLEHMIO 6/1aroCOCTOSHUS MpaXaaH, PaclUMPEHUIO BO3MOXHOCTEN A1 pas3BUTUS
6m3Heca, POCCUNCKOM 3KOHOMUKM B LiesioM. C yyeToM aTtoro baHk Poccum onpepensieT uenu,
HanpaBfieHUs U 3aga4n pa3BUTUS GUHAHCOBOIO PbIHKA, MPUOPUTETHOCTb NPUHMMAEMbIX MEP, OLEHKBas
MyaHMPyeMbIe U MONyYEHHbIE pe3ynbTaTbl C TOYKM 3PEHNS MX LLEHHOCTM OJ151 KOHEYHOrO NoTpebuTens.

2. PasBuTMe PUHAHCOBOIro pbiHKa Ha OCHOBE CBO6OAHOM PbIHOUHOM Cpenpbl, KOHKYPEHLUMU U [OBEpPUS.

Co3paBas Heo6xoauMble YCNOBUS ANs pa3BUTUSA GUHAHCOBOro pbiHKa, BaHk Poccum ctpeMuTcs
MMHMMN3WPOBAaTb CBOE BMELLATENIbCTBO B PA6OTY PbIHOYHBIX MEXaHWU3MOB U CNpaBen/IMBOM
KOHKYPEHLMW, KOTopble, Kak npaBusio, obecrneunsatoT 6ornee adpdekTUBHOE pacrpeneneHme pecypcos,
CO3[aloT CTUMYTbl 419 BHEAPEHUS MHHOBALIMM, NOBbILWEHWS KayecTBa GUHAHCOBbIX MPOAYKTOB U YCIyT.
BaHk Poccuu B nepByto ouepenb POKYCUPYETCS Ha PELLEHMM CUCTEMHDBIX BOMPOCOB, C KOTOPbIMU PbIHOK
He Bceraa MOXeT CrpaBUTbCS CaMOCTOATENbHO.

MpyHLMNManbHO BaXXHbIM SABMISIETCS YKpenneHne gosepus. [Npu aToM goBepue SBASETCS Pe3y/ibTaToM
B/IMSHWSA TakKmMX PaKTOPOB, Kak YCTOMYMBOCTb GUHAHCOBbBIX MHCTUTYTOB U HEPUHAHCOBbIX OpraHM3auun,
MPO3PaYHOCTb UX OeSTeNbHOCTH, 3alMTa NpaB NnoTpebuTenen n MHBECTOPa, Pa3BUTME KYNbTypbl
B3aMMOOENCTBMSA, OCHOBaHHOM MPeXae BCEro Ha aTUYECKUX NPpUHLUMMNEaxX U JOO6pOCOBECTHOM
MoBeOeHUM ero y4aCTHUKOB, TaK M MaKPO3KOHOMUYECKME N MHCTUTYLIMOHANbHbIE PaKTOPbI, Takme

KaK LieHoBasi 1 pUHaHCOBasi CTabUNbHOCTb, 3almMTa NpaB cO6CTBEHHOCTU, addekTMBHasA cyaebHas
cucTema.

3. TNpoaKTUBHBbIN NOAXOA K Pa3BUTUIO GUHAHCOBOIO PbIHKA C YUETOM KJIHOUEBbIX BHYTPEHHUX U BHELHMX
TpeHpoB U pakTopoB. [IPUOPUTETHOCTb CTPaTErMYECKOro BEKTOpa PasBUTUS Haf, TaKTUYECKUMMU
peLueHnsaMn.

MnaHWpysa OeaTenbHOCTb MO PasBUTMIO GUHAHCOBOIO pbiHKa, 0coboe BHMMaHMe BaHk Poccun yoensiet
CBOEBPEMEHHOCTU MPUHUMAEMbIX MEP C YYETOM TEKYLLEro COCTOSHMUS PbIHKA, @ TakXe GOPMUPYOLLMXCS
TPEeHO0B 1 OpafBepoB ero 6yayLlero pasBmTUs B YCIIOBUAX BbICTPO MeHSIoWeNcs cpeabl. Takon
MPOAaKTUBHbBIN NMOOXOA NO3BOJSET BOBPEMS OTBEYATb Ha 3apOXXAaloLLMECS BbI3OBbI, B TOM UMCe
co34aBasi Heo6xoAMMble MPaBOBbIE U TEXHOMOMMYECKME YCNOBUS, YCTPaHSs 6apbepbl ANns AMHaMUYHOTO
pa3BUTUS GUHAHCOBOIO PbiHKA.

YunTblBas BO3PaCTaOLLYO CKOPOCTb MPOMCXOAALWMX NEPEMEH, a TakKe BbICOKYHO HEOMNpPeaeneHHOCTb
hencTens BHeWwHMX pakTopos, baHk Poccum exxerogHo yTouHsieT OCHOBHbIE HampaBieHUs pasBuTUS
puHaHcoBoOro pbiHka Poccuiickon Pepepaumm, oxeaTbiBalowme nepuog B 3 roga.

Mpoucxoasiume CTPYKTYPHbIE U3MEHEHUS POCCUNCKOM SKOHOMUKM GOPMUPYHOT HOBbIE pearninm,

B KOTOpPbIX OYAET pas3BMBaTbC GUHAHCOBBIN PbIHOK, YTO JOMMKHO YUMTbIBATLCS MPW MIaHUPOBaHNM
CpeOHeCcpOUYHbIX 3334y W peannsaumm CTpaTermyeckmx Lenem nomMTnku nNo pasBuUTUo GrUHaAHCOBOMO
pbiHKa. Mpn aToM BaHk Poccuu, npuaepXmBasiCb NOCNenoBaTeNlbHOCTM B CBOUX AENCTBUSIX,
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He OOonycKaer, YTOObI KpaTKOCpOUYHbIe TaKTU4eCKme warm BCTtynasan B 3Ha4mMMmoe rnpotmsopevmne
C pelleHneM nocTaB/IeHHbIX AOTTOCPOYHbIX 3a4au.

4. TpaHCcnapeHTHOCTb NOIUTUKM NO pa3BUTUIO GUHAHCOBOIO pbiHKa. BoBneyeHMe y4acTHMKOB
$UHaHCOBOIro pbiHKa CO CTOPOHbI GMHAHCOBOIO U peaslbHOro CEKTOPOB B pa3paboTKy 1 peannsaumio
N1aHOB MO Pa3BUTUIO PbiHKa.

BaHk Poccum perynsipHo MHGOPMUPYET YY4aCTHUKOB pbiHKa M OBLLECTBO B LIE/IOM O Noaxonax,

LLensix 1 nnaHax rno pasBuTunio GUHaHCOBOIO PbIHKAE, BUOEHUN apXUTEKTYpPbl GUHAHCOBOIO PbiHKa,
NMPpMHNMaeMbIX MepaXx N UX NMpUUMHax, a Takxke OJOCTUNHYTbIX pe3yrbTaTtax. Takas KOMMYHMKaL A
CMOCOBCTBYET MPO3PaYHOCTM U NPEACKA3yeMOCTU OENCTBUM MEraperynsaTopa, Yto SIBSETCS OCHOBOM
DS poBepust obwecTBa K MPOBOAMMOM NonnTUKe. TpaHCMapeHTHOCTb aesTenbHoCcTK BaHka Poccum
AaeT BO3MOXHOCTb Y4aCTHUKaM pPbiHKa YYMUTbIBaTb 3asB/IEHHbIe MeraperynaTtopomM nyiaHbl pa3BnUTUA
rMpu BbipaboTKe CBOUX BU3HEC-CTpaTerui.

Mpu3HaBas, YTO KJIOYEBYIO POSb B Pas3BUTUM GUHAHCOBOIO PbiHKa UFPatoT Npexae BCEero ero
npodeccmoHasnbHble y4acTHUKK, BaHk Poccum npugaeT 6onbluoe 3Ha4YeHMe OeSTENbHOCTH

NX O6bEOMHEHUN N caMoperynmpyembix opraHmsaumn (CPO). He MeHee BaXkHbIM $aKTOpPOM pasBUTUS
PUHAHCOBOrO pbiHKa TaKXe ABMSAIOTCA MOTPEOHOCTHN peaslbHOMO CEKTOPA, MPEAbABSIOWEro

CMpOC Ha ycnyru n cepauchbl. C y4eToM aToro baHk Poccum HaxoguTcst B TECHOM B3aMMOOENCTBUM

C 06benHEeHUSMU NMPeACcTaBUTENEN Kak GUHAHCOBOIO, TaK U peaslbHOro CEKTOPa SKOHOMUKM

npu paspaboTke U pean1sauym CBOUX Mep, B TOM UMC/e Yepes NpoBeaeHMe OOLLECTBEHHbIX
KOHCY/bTaLMA, KOHEPEHLMM 1 MCMNOMb30BaHME MHbIX GOPMAaTOB OOCYXOEHUS C SKCMEPTHbBIM

M NpodeCcCnoHarnbHbIM COOBLLECTBOM, CO0OP N OBCYXOEHNE UHULMATUB YYaCTHUKOB PbiHKA.

5. CornacoBaHHOCTb U MPeeMCTBEHHOCTb Liefiei, NoAXonoB, 3agay, Mep No passuTuio GMHaHCOBOIO
pbiHKa Ha pa3HbIX YPOBHSIX MO TEMaTUYECKUM U CEKTOPasIbHbIM HarnpaB/ieHUsIM.

Mpu pa3paboTke 1 peanmsaumm OCHOBHbIX HarnpaBNeHUN PasBUTUS GUHAHCOBOIO pbiHKa POCCUMIMCKOMN
®epepaumm baHk Poccum yunTbiBaeT NOMOXEHUS OOKYMEHTOB CTpaTermyeckoro niaHMpoBaHWS
MpaBunTenbcTBa Poccumckon depepaum ¢ NONpaBkon Ha BO3MOXHbBIE M3MEHEHUS] BHYTPEHHEN
M BHELUHEW cpepbl, MPOUNCXOAsME C MOMEHTa UX YTBEPXAEHUS. B YacTHOCTW, Mpy NoaroToBke
OCHOBHbIX HarnpaBneHu passuTna GMHAHCOBOIO pbiHKa Poccumnckon denepaumm yunTbiBaloTCS
nonoxenus Crparternm passutnsa GMHaAHCOBOIO pbiHka Poccumnckon Pepepaumm no 2030 roga,
MoaroToOBIEHHOM COBMECTHO MNpaBunTtenbcTBoM Poccuickon denepaumm n baHkom Poccuind,
OCHOBHble HanpaBneHus pasBnTUS GUMHAHCOBOIO pbiHKa Poccuinckon Mepepauym SBnSoTCS
CpeaHeCcpOYHbIM OOKYMEHTOM BEPXHErrO YPOBHS, KOTOPbIN 3a4a€eT LeNu 1 NpUOpPUTETHbIE
HanpaB/ieHUsi Pa3BUTUS U, TaKMM 0OPa30oM, pacCTaB/SIET KIIOYEBbIE aKLUEHTbI A1 CEKTOPaIbHbIX
M TEMATUYECKMX CPEAHECPOYHbIX JOKYMeHToB BbaHka Poccumn B o6nactu pasButmus prUHaHCOBOIro
PbIHKa, FOe COOTBETCTBYIOLME HaMpaBeHUs packpbiTbl 6onee nogpobHo. ObecneunBaeTcs
TaKXe NPeeMCTBEHHOCTb C aHa/IOMMYHbIMX LOKYMEHTaMM NpeabiayLWyX JIET, YTO BaXKHO

O1s nocnenoBaTeibHOCTY NMPOBOAVIMOM MOSUTUKMN.

BaHk Poccun m MpaBuTtenbcTtBo Poccuickon depepaumm HaxoosaTcs B MOCTOSHHOM TECHOM
B3aMMOOENCTBUM MO CTpaTErMUYeCcKuM M akTyasbHbIM BOMNPOCaM pasBUTUS GUHAHCOBOIO PbiHKa,
yTO obecneumBaeT B3aMMHYIO COMIaCOBaHHOCTb KaK MiIaHMPyeMbIX, TaK U peannayembiX Mep.

XoTa ¢ uMdpoBm3aLmel SKOHOMUYECKMX, B TOM YMCre GUHAHCOBbIX, OTHOLLEHMIN BCe 60sblue 3adau
pasBUTUSA GMHAHCOBOIO PbiHKA NMPUOBPETAIOT SKCTEPPUTOPUAESIBHBIN XapakKTep, Ha CPeaHECPOYHOM
rOpPU30HTE TPEBYIOT BHMMaHUSA pPermoHasibHble acnekTbl pasBUTUS GUHAHCOBOTO PbiHKa C YYETOM

3 OpobpeHa pelueHmem CoseTa OMpekTopoB baHka Poccum ot 28.11.2022, yTBepxaeHa pacrnopsieHnem NpaBuTenscTsa
Poccumckom ®epepaupmm ot 29.12.2022 N2 4355-p (C M3MeHeHWsIMU, BHECEHHbBIMK pacropsixkeHneM [MpaBuTenbcTBa POCCUINCKOM
Depepaupm ot 21.12.2023 N2 3753-p).
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pa3HOOBpasns TEpPPUTOPUANbHBIX K reorpadmnueckmnx ocobeHHocTen Poccumn. s 3Toro Heo6xoammo
TEeCHOe B3anMOAENCTBME — NMpexXae BCero B 0651acT GUHAHCOBOM MPaMOTHOCTU, PUHAHCOBOM
DOCTYMHOCTW, KOHKYPEHLIMU 1 B LIeSIOM MO 3aga4yaM pasBuUTUS GUHAHCOBOIO pbiHKa Ha perMoHaibHOM
YPOBHE — C pernoHasibHbIM1 OpraHaMu BacTh, NPEeACcCTaBUTENSMU peanbHOro 1 GMHaAHCOBOIO CEKTOPOB,
9KCMEePTHOro COOBbLWECTBa B PEMMOHAX, B TOM YMCIIE MPU aKTUBHOM Y4aCTUN TEPPUTOPUATbHbIX
yupexaeHunn baHka Poccumn. OTaenbHOro BH1MaHus TpebyeT obecrneveHne GyHKLUMOHMPOBaHUS
PUHAHCOBOIro ceKkTopa B permoHax, NMpuHSTbIX B cocTaB Poccuinckom @epepaumm B 2022 rogy.

6. BblpaboTKa perynsTopHbIX pelleHui C yYeTOM O6LWNX N3aepXek Y4aCTHUKOB pbiHKa, MpUMEHeHue
NPONOPLUNOHANbHOro U PUCK-OPUEHTUPOBAHHOIO NOAXOA0B.

Mpyn paspaboTke 1 BHEOPEHUW PErYNATOPHbIX U HAA30PHbIX TpeboBaHuM BaHk Poccumn yunTbiBaeT

He TOJIbKO HernocpencTtBeHHble e U OXXmnaaemble 3¢¢eKTbI nx BBefeHuns, HoO 1 N3fep>xxKkn y4aCtHMKOB
pbIHKa Ha X BbINOSIHEHME. [1pY 3TOM pPaCLUMPSETCS UCTONb30BaHWE AaHHbIX U aHaIUTUYECKOO
WHCTPYMEHTapPUS MpU NPUHSTUM PEMYNATUBHbBIX N HAA30PHbIX pelweHuit. bBaHk Poccum akTMBHO
pacwmpgaeT NCnosib3oBaHNe COBpPEMEHHbIX LI,VICprBbIX TEXHOJIOIMMIN BO B3aI/IMO,EI,el7ICTBVIVI

C NogHaa30pHbIMY GUHAHCOBbLIMM OpraHM3aumsaMm (TexHonorum SupTech* n RegTech®), yto B TOM uncne
MO3BOJSIAAET COKPATUTb U3AEPXKKM YHACTHMUKOB PbIHKA.

BaHk Poccum nprMeHsieT pennsHbii noaxon, Npegnosaraolwmi BBegeHne B AeMCTBME HOBbIX Mep,
KaK MpaBW/io, He paHee YeM yepes 6 MecsaLeB rnocre Ny6vKaummnm COOTBETCTBYIOWMX HOPMAaTMBHbIX
JOKYMEHTOB MpU OTCYTCTBMM CreumasbHbIX 06CToATENbCTES, TPE6YIoWMX He3aMe o INTENIbHOM
peakumn. Takor noaxod No3BosiseT GpUHAHCOBLIM OpraHM3aUMsaM 3ab1aroBpeMeHHO NoAroTOBUTHCS
K USMEHEHWSIM U BCTPOUTb PerynsTopHble HOBaLMM B CBOW BU3HEC-MPOLIEeCCHI.

BaHk Poccum dopmmpyeT perynsaTopHble TpeboBaHMS MPOMNOpLMOHanbHO MacwTaby U CITIOXKHOCTMU
DesTeNnbHOCTY YYaCTHUKOB pbiHKa. [py 3TOM NMPUOPUTET OTAAETCS BbISBIEHUIO U NPeayrnpexneHuto
peanusaumm pUCKOB B OeATEbHOCTU PUHAHCOBBIX OPraHMU3aLMi Ha PaHHKX 3Tanax, YTo MO3BONSET
He OOMYyCTUTb HAKOM/IEHUSI MPOBIEM, KOTOPbIE MOIYT MPYBECTU K 3HAYMMbIM MOTEPSIM

Kak noTpebuTtenen, Tak 1 NOCTaBLMKOB PUHAHCOBbIX YC/Yr. B yCNOBUSIX CyLLECTBEHHOIO U3MEHEHUs
CUTYaLMKM 3HAUUTENTbHOE BHYMAHWE YOENANIOCh PEryNATOPHbIM MOcnabneHmsMm, Ha NepBoM aTane -
018 ajanTaumMm YY4aCTHUMKOB pbiHKa K ycunmeasLwencs B 2022 rogy BONaTUIIbHOCTM GUMHAHCOBOIO
pbIHKa W1 MOBbILEHHOW HEOMNPEeaeneHHOCTU B NpoLecce NPUHATUSA B1U3HeEC-peLIeHIA, @ 3aTeM —

K CBOEBpPEMEHHOMY BbIXOAY 13 HUX. 10 Mepe aganTauymm K HOBbIM peanvsM Ha nepBbiv niaH
BbIXOAST PEryNSTUBHbBIE N3MEHEHWS, HAarNPaB/IEHHbIE Ha YYET B PErYIMPOBaHUM OMbITa MPOXOXAEHUS
durHaHCOBbIM pbIHKOM 2022 roga v cosgaHue YCnoBun Ans yCTOMYMBOro pasBuTus pUHaAHCOBOIrO
cekTopa’.

7. O6ecneyeHne yCTOMYMBOCTU U HE3ABUCUMOCTM PUHAHCOBOM MHPPACTPYKTYPbl POCCUMCKOMN
3KOHOMMKM C YHETOM FreonosIMTUYECKUX PUCKOB.

ObecneyeHne He3aBUCUMOCTU POCCUNCKON SKOHOMMKU C TOUKU 3peHUst GYHKLIMOHMPOBaHMS
PUHAHCOBOrO pbiHKa KacaeTCs Npexae BCEro pa3BuUTms HEOO6XOOMMOW HE3ABUCHMOM,

4 SupTech - Supervisory Technology (TexHonorm, MCNonb3yeMble perynsaTopamMm 48 NoBbiweHVs 3bbeKTUBHOCTY KOHTPONS
1 Haa30pa 3a OesTENbHOCTbBIO YYaCTHUKOB GUHAHCOBOMO PbIHKA).

5 RegTech - Regulatory Technology (TexHonorum, Mcnonbayemble GUHaAHCOBbIMM OpraHn3aLmMaMn 47181 NOBbIWeHWS 3bdeKTUBHOCTM
BbIMOMHEHVS TpeboBaHWM perynaTopa).

°B paMKax penn3Horo noaxona HopMbl BBOOATCA B pevcteve 1 OKTﬂ6pFI nin 1 anpens, HO He paHee YeM Yepes 6 MecsLeB rnocne
r|y6nvu<auw/| COOTBETCTBYHOUWMX HOPMAaTMBHbIX JOKYMEHTOB.

7 NogpobHee JaHHble BOMPOCH! M3/10XeHbl B pasfene 3 «HanpaBneHus pasBuTys POCCUMCKOro GMHAHCOBOIrO PbiHKa»,
HanpasneHnn 1 «CosgaHre yCnoBuv Ans YCUneHms pon GUHaHCOBOMO pbiHKa B GUHAHCHMPOBaHWKM TPaHCHOPMaLIMM SKOHOMUKM
NPy COXPaHEHUU YCTONYMBOCTY GUMHAHCOBOIrO CeKTopay, 3afade 7 «ObecneyeHre YCTOMYMBOCTU U Pa3BUTVIE PEryNMPOBaHNS
GVHAHCOBbBIX OpPraHV3aLIny.
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HO He M30NMPOBaHHOM OT BHELIHEro Mmpa MHGPaCTPYKTYpPbl, B TOM Uncie B chepe nnatexen
M pacyeTOB, a TaKKe KPUTUYECKM BaXKHbIX TEXHOMOMNM.

Mpu peweHnn cTpaTernvyeckmx 3agad passntmsa GUHaAHCOBOIO pbiHka BaHk Poccun u MpaBmnTensCcTBO
Poccuickom @epepaumm Takke MUHUMU3UPYIOT PUCKM, CBA3AHHDBIE C FrEOMOSIUTUYECKMMM dhaKTopaMM,
YTO HEOBXOAMMO A/ obecrneYeHUs SKOHOMUYECKOM 6e30MacHOCTU CTPaHbl.

8. PasBuUTWE MeXAyHapOAHbIX OTHOWEHWIN U MHTErpaLMOHHBIX MPOLIECCOB.

Poccumnckni prHaHCOBbIN PbIHOK MPOAO/IKAET OCTaBaTbCH YaCTbiO MUPOBOIro GUHAHCOBOIO PbiHKA.
CoxpaHsIloT aKTyalbHOCTb MaclWwTabHble 3a4aun Mo NepeopueHTaLmMm 1 YCUNEHUIO MeEXOYHapOOHbIX
3KOHOMMYECKMX CBSI3EN.

Pelwas cTpaTermyeckme 3agaum pasBmtUsa pUHaHCOBOMO pbiHKa, BaHk Poccum coBMeCcTHO

c MpaBuTenbcTBOoM Poccuiickor degepaumm NPOBOAUT akTUBHYIO paboTy ¢ 3apy6eXHbIMM
perynatopamm 1 yuacTHUKaMU pbiHKa, HanpaBieHHYo Ha NpeoaoieHme CYLLECTBYIOWMX orpaHUUYeHMi
M CO3aHu1e YCIOBUI O Pa3BUTUS CUCTEMbI MEXAYHAPOAHbIX PacyYeToB, MHGPACTPYKTYpb,
WMHCTPYMEHTOB, MPaBOBbIX YCMIOBUIA, MOMHOLEHHO OTBEYaloLLEN BbI3OBaM M NOTPEBHOCTAM HOBOMO
BPEMEHM.

Mpy NNaHMPOBaHMM U MPaKTUYECKOW peanmsaumm Mep no pasBuTUIO PUHaHCOBOrO pbiHka BaHk Poccum
TaKXe YUMUTbIBAET MHTErPaLIMOHHbIE MPOLECChI (B TOM UMC/e B paMKax EBpasmMicKoOro aKOHOMMYECKOro
cotoza (EASC), CotosHoro rocygapctisa, CoapyxectBa HezaBucrMbIX [OCynapCTB) U BbINOSHSAET
MeXayHapoaHble 0bs3aTenbCTBa, NpuHATbIe Poccuinckon Pepepaumen.

I'Ile aToM BaHk Poccum cumtaet HeEOOXOoMMbIMM YYeT U nMnneMeHTaumio ny4ymnx

MeXOyHapOOHbIX CTaHOAPTOB B pery}'IMpOBaHI/IMS, 4YTO B TOM 4Yncne CI'IOCO6CTByeT BbICTpamBaHUIO
B3aMMOOTHOLLUEHMM CO CTpaHaMM-NMapTHeEpPaMK, 01 KOTOPbIX TakMe NPakKTUK1 aBNAat0oTCA NOHATHbIMA
M 3apekoMeHOoBaBLWNMN cebs nogxonamu.

BaHk Poccum npuMeHsieT MexayHapoaHble CTaHOapThl, a4anTUpPYs MX C YYETOM POCCUMCKOro OrbiTa
M cneunpukn.

MexaHU3Mbl NOSINTUKMU MO Pa3BUTUIO PUHAHCOBOIO pbiHKA

[nsa pa3BUTUS pOCCUMCKOro GMHAHCOBOIO pbiHKa U 06ecrneyYeHnst ero YCTOMUMBOCTH, B TOM Ymcre
€ro yyacTusi B CTPYKTYPHOM TpaHchOpMaLmM POCCUNCKON SKOHOMUKM, BHEOPEHWS MHHOBALMIA,
paclmpeHus Habopa MHCTPYMEHTOB, NMPOAYKTOB U CEPBMUCOB, MOBbILLEHUS MX OOCTYMHOCTH, 3alUMTbI
npaB NoTpedbuTenen N MHBECTOPOB, GOPMUPOBAHUS Cpeabl OBEPUS, UCMOb3YETCH WMPOKNM Habop
MEXaHW3MOB, KOTOpble MPUMEHSIIOTCS B 3aBUCMMOCTM OT CreumdUKM pellaemblix 3apad.

BbigensioTcs cnegytowpme OCHOBHbIE ME@XaHW3Mbl BO3AENCTBUS Ha GUHAHCOBbIA PbIHOK, CO30aHUs
YCIOBUI U CTUMYJIOB /11 MO pa3BUTUS:

- HOPMaTMBHO-MPaBOBOE perynnpoBaHMe 1 Hag3op;

— MSrkoe perynmpoBaHuWe — aTUYeckmne Kogekcol, ctaHaapTbl CPO, pekoMeHgaumm;

- CO3[0aHve U pasBUTUE 3/1EMEHTOB LMPPOBOM MHDPACTPYKTYpPbl GUHAHCOBOIO pbiHKa, obecrneyeHne
paBHOro JOCTYyNa K Hew;

- CO30aHve U nogaepXka rocygapCTBOM MEXaHM3MOB KOIIEKTVUBHOIO CTPaxOBaHWS
(rapaHTMpOBaHWS) HAKOMIEHMIN FPpaXkaaH Kak B 6aHKOBCKOM CEKTOpPE, Tak M Ha pPbIHKe CTpaxoBaHMs

M B HErocygapCTBEHHbIX MEHCUOHHbBIX doHaax (HIMD);

8 B TOM uucre B chepe YCTOMUMBOIro pasBmUTUS.
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— Hanoroeoe CTUMYNMpOBaHWe 1 cybCcuanpoBaHme;

- noBbleHne GUHAHCOBOM MPaMOTHOCTM N NPOCBETUTENbCKAsA OEATENbHOCTD;
- MoAroTtoBka KagpoB ons GUHAHCOBOW OTpac/u;

- MHOOPMALMOHHaS NOINTUKA 1 B3aMMOOENCTBUE C YYaCTHUKAMM PbIHKA;

- perynmMpoBaHue NOTOKOB KanmTana.

BaHk Poccun u MpaeBuTtenscTBo Poccuiickon denepaumm, Kak npaBuio, UCMOMb3YyOT KOMOMHALMIO
MEXaHW3MOB, YTO MO3BOJISET MNOBbICUTb 3PHEKTUBHOCTb MPUHMMAEMbIX Mep. YKa3aHHbIE MEXaHU3MbI
B LI€/IOM OCTalOTCS HEM3MEHHbIMU, MOy T YTOUHSITbCS UX crieumdrKa 1 Nnoaxonabl K X NpUMEHEHUIO.

MexaHn3Mbl pa3BUTUST GUHAHCOBOIO PbiHKA MPUMEHSIIOTCS HA OCHOBE KOMIMJIEKCHOIO aHanv3a OXnOaeMbIX
pe3ynbTaToB, YUMTHIBAIOLErO Kak Bblrofpl, Tak 1 BO3MOXHbIE U3AEPXKU, @ TakKe OrMblT APYrUX CTPaH.

BaHk Poccum B3anMogencTByeT C MHOCTPaHHbIMW MapTHEPaMU 4715 BbIpaboTKM M MPUMEHEHUST OBLLMX
B3aKMOBbIFOAHbIX MEXaHN3MOB AJ1s1 COTPYOHWYECTBa B chepe GPUHAHCOBOrO pbiHKa U SKOHOMUYECKMX
OTHOLUEHWN B LIENOM.

BaHk Poccum BHOCUT BKNag B pa3BuUTne pUHAHCOBOIO pbiHKa, CMOCcO6CTBYS POPMUPOBAHUIO
npeackasyeMbiX MaKpO3KOHOMUYECKUX YCIIOBUM Yepe3 obecnevyeHme LeHOBOM U GPUHAHCOBOM
CTabUnbHOCTU. [IEHEXHO-KpeouTHas NoMTHKa, NMPOBOOMMAas B paMKaxX pexyMa TapreTMpoBaHms
MHOMIALUMK, U MaKpOMnpyOeHUMarbHas MonmTUKa, HaleneHHas Ha nogaepxaHme puHaHCOBOM
CTabUNbHOCTU, BNNSIOT Ha pa3BuTHE GUHAHCOBOIO pbiHKA. B TO e BpeMsi MUHCTPYMEeHTbl AEHEXHO-
KpeaouTHOM U MakpOnpyAeHUManbHOM NOMUTUKU He NMpeaHa3HayYeHbl M He UCMOoNb3YOTCA 3a Npenenamm
3TUX NONUTUK CrneumanbHO AN CTUMYIMPOBaHMS Pa3BUTUS GMHAHCOBOIO pbiHKA. Takoe MCMOb30BaHNE
MMeNo 6bl 3HaYMMble HeraTVBHble 3¢ddeKTbl 4N JOCTUXKEHUS Lienen B 061acTu LEHOBOM U PUHAHCOBOM
CTabMNbHOCTU U, KaK CNEACTBME, AN YCTOMYMBOrO PasBUTUS PUHAHCOBOIO pbiHKA M 3KOHOMMKM B LIESIOM.

B ocTpyio ¢a3sy BBeAeHUs MacluTabHbIX aHTUPOCCUMCKUX CaHKUUM B 2022 rogy orpaHuUYeHust

Ha ABWXEHMe KanuTasa BpeMeHHO UCMNOoJIb30Ba/INChb KakK OAMH M3 MEXaHU3MOB Nopaep>XXaHus GpMHaAHCOBOM
cTtabunbHocTU. [0 Mepe HopManusaumMm cUTyaumm Ha GUHAHCOBOM PbIHKE U CHVDKEHUST PUCKOB

DS PUHAHCOBOM CTabUIIbHOCTU OrPaHNYEHMS] TaKOrO XapakTepa B 3HaUUTENbHOW CTENeHU Oblnn CHATHI.
OTaoenbHble COXpaHSoWMECH OO0 HACTOSWErO BPEMEHW OrpaHUYEHUs Ha OBWXKEHME KarnuTana nMeloT

B MepBYIO ouepedb KOHTPCAHKLUMOHHBIN 3ddEKT 1 KOMMEHCUPYIOT BO3OENCTBME BBEAEHHDIX BHELIHMX
CaHKLIMW, HanpaB/ieHHbIX Ha CTUMYNIMPOBaHME BbIBOAA KanuTtasa 3apyb6exXHbIX MHBECTOPOB 13 Poccumn

M 3aMpeT Ha NoTEeHLUManbHbIN MPUTOK KanuTana B 6yoyLwem.

YkasaHHble BpeMEHHbIE MEXaHM3Mbl MO3BONIUIN pearnpoBaTh Ha U3MEHSIIOWMECS BHELLUHWE
ob6CTOATENbCTBA M OrPaHNYMIV HEraTMBHbIN 3bdEKT CaHKLMOHHBIX Mep. BaHk Poccumn Ha NOCTOSAHHOM
OCHOBE NPOBOAUT MPEOMETHbIV aHaNM3 OENCTBYIOWMX CreLmaribHbIX 9KOHOMUYECKMX MEP, HarpaBeHHbIX
Ha orpaHuyeHe NPoBEeAEHMS Ba/tOTHbIX onepaumi. MNpun HeobxoammocTh MNpaBuTenbCTBO PoccmMicKom
®epepaumm 1 baHk Poccum npeanpyHUMAaloT Wark No UsMeHeHWIo TpeboBaHWM BaNloTHORO KOHTPOS.
BMecTe ¢ TeM orpaHMYeHns Ha ABWKEHWE KanuTara cCo3aatoT U3fepXKu anst busHeca, passButust
BHELIHE3KOHOMUYECKOW AeaTeNIbHOCTU, UHBECTULIMOHHOIO KSIMMaTa U C YYETOM 3TOro A0/DKHbI UMETb
TOUEUHbIN, OrpaHMYEHHbIA BO Bpe@MeHM XapakTep. B panbHeMweM Heo6xoauMo aBMraTbCA B HarpasfieHUU
MX OTMEHbI MO Mepe aganTauuy 3KOHOMUKN K HOBbIM YC/TOBUSIM.

BaHk Poccun u MpasuTtenbcTBo Poccuiickon Pegepaumm BO B3aMMOLENCTBUM C OpraHamMu
3aKOHOAATENbHOM BNacTU BeQyT TECHYIO paboTy no ¢opMMpOBaHUIO MPaBOBOM cpeabl OJ18 pa3BUTUS
¢$MHaAHCOBOro pblHKa, B TOM YMC/1e MO CO34aHMIO NMPaBOBbIX OCHOB AJ1 HOBbIX POPM 1 BUOOB
pestenbHocTu, GopMaToOB B3aMMOAENCTBUS MOCTaBLUMKOB U NoTpebuTtenen GruHaHCOBbIX YCIYT,
KaHanoB OO6CTY>XMBaHUS B YC/IOBUSIX BHEOPEHUS] NEPEAOBbIX TEXHOMOrMn. Ocoboe 3Ha4YeHne UMELOT
MHBEHTapM3aLMs 1 YropsSAoYeHMe HaKOMMBLLUMXCS HOPM PeryniMpoBaHus C YCTPaHEHUEM U36bITOYHbIX,
yCTapeBLMX U OyONVpyoWmMX Apyr opyra rnpasus.
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HanoroBble cTUMynbl U cy6cnaymn SBRSIIOTCS OAHMM U3 BaXKHbIX UHCTPYMEHTOB MNpaBuTenbCcTBa
Poccuiickor ®epepaumm 4518 NOOAEPXKKN U YCKOPEHUS PasBUTUS TEX MU MHBIX BUAOB AEATENbHOCTY,
MHCTPYMEHTOB, MEXaHM3MOB Ha PUHAHCOBOM pPbIHKEe, OCOBEHHO Ha Ha4aslbHbIX 3Tarax MX CTaHOBNEHUS,
Koraa pasBuTME Ha PbIHOYHBIX YC/TOBUSIX MOXET ObiTb 3aTPYyAHEHO. TaKyto posib TakXe BbIMOSHSAOT
crneuuarnbHble MHCTUTYTbl pasBUTUS, paboTatowme MMEHHO B TEX HULLAX, IOe PbIHOYHbIE MEXaHW3Mb

He crnpaBnatoTcs. Mpy 3TOM BaXeH CUCTEMHbBIN NOOXOL, MOHUTOPUHI 3PGEKTUBHOCTU UCTONb30BaHUS
M Nepropmyeckast akTyanmsaums Takmx CTUMYoB O/ obecnedeHnss pokyca Ha Hambonee
BOCTPEOBOBAHHbIX C TOUKU 3PEHUST POCCUNCKON SKOHOMUKM MEXAHN3MAX N MHCTPYMEHTax
DONroCpPOYHOro PUHAHCUPOBAHUS C YYETOM OrPaHUYEHHOCTM PECYPCOB. 3HAaUMMOCTb 3TUX MEXaHM3MOB
0CO6EHHO BO3pPaCcTaeT B KOHTEKCTE YCUMNEHUS ponn PUHAHCOBOMO pbiHKa B GUHAHCUMPOBaHNMN
TPaHCHOPMALIMOHHBIX MPOEKTOB, HEOOXOOUMbIX OJ1S1 CTPYKTYPHbIX M3MEHEHWIN B POCCUIMCKOMN
3KOHOMMKE.

B 4yacTu pa3BuUTMS HauMOHanbHOM LdpoBoin MHGPACTPYKTYpbl BaHk Poccumn un MNpaBuTenbcTBO
Poccumckon Pepepaumm pyKoBOACTBYIOTCH TPEMS KJHoUeBbIMU NpUHLUUNaMm. OCHOBHOW GOKYC
BHMMaHMS HanpaB/ieH Ha peanmM3aumio TexX NPOEKTOB, Ha KOTOpPbIE CYLLECTBYET CMNPOC CO CTOPOHDI
rpaxkgaH u 6msHeca Npy 0gHOBPEMEHHOM OTCYTCTBMM BO3MOXHOCTWM UX CAMOCTOSITENIbHOW
peann3aumm y 60MblUIMHCTBA YYaCTHUKOB pbiHKa. [py 3TOM peanmsaums ykasaHHbIX MpOeKToB
[O/MKHa cnocobCcTBOBaTh 0becneyeHnto GUHaHCOBOIrO CYBEPEHUTETA U Pa3BUTUIO KOHKYPEHLIMN
Ha GMHaHCOBOM PbIHKE.

BaHk Poccum B Liensax obecneveHns HE3aBUCMMOCTM GMHAHCOBOWM MHBpPaACTPYKTypbl Poccuu,
CUCTEMHOMN YCTOMUYMBOCTU M KOHKYPEHTOCNOCOOHOCTY HaLUMOHarIbHOro GUHAHCOBOIO PbiHKA COXPaHSIET
yyacTue B psae MHGPpacTpyKTYpPHbIX opraHu3aumim GMHaAHCOBOIrO pbiHKa, B TOM YMUCe B KanuTane

MAO MockoBckas Bupxa, akumoHepHbIX obLecTBax «HaumoHanbHas cMcTeMa niaTeXHbIX KapT»
(HCIMK) n «Poccuiickast HaumoHanbHas nepectpaxoBoyHas koMnaHus» (PHIMK), a Takke B Poccuiickom
obbeamHeHnn nHkaccauum (POCUHKAC).

BaHk Poccum ncnonb3yeT B NepByto ovepeb NPEBEHTUBHbIN MOOXOA, HanpaBeHHbIA Ha BbisSiBIEHME
M YCTPaHEHME PUCKOB Ha paHHUX cTagusax. [ns obecreueHns GUHAHCOBOM CTabUIbHOCTH

npu HeobxoamMocTy BaHk Poccumn NpUMeEHSIET MHCTPYMEHTbl GUHAHCOBOIFO 0300P0BIEHUS
PUHAHCOBBIX OpraHMU3aLMi.

Bce 60nbLyto akTyasnlbHOCTb Ha $UHAHCOBOM pbiHKE NpUOBpeTaeT BONPOC YPOBHSA KBanudukaumm
KagpoOB U UX JOCTYMHOCTU. BbI30BbI, KOTOPblE MOIyT BO3HMKHYTb B 3TOM 061acTh, OCOBEHHO B chepe
BbICOKOTEXHOIOMMYHbIX oTpacnen, UT n nHpopmMaumoHHOM 6e30MacHOCTU, HEOOXOAMMO YUUTbIBaTb
B TOM YMCsIe MPU PaCCMOTPEHUM BOMPOCOB CTPATErMYECKOro pasBnTUS M GYHKLMOHMPOBaHMS
$1HaAHCOBOro pbiHKa B HOBbIX peanusix.

Borbluoe 3HaueHWe onsg AMHaMUYHOro PasBUTUS GUHAHCOBOIO PbiHKa, BK/IloUas MpoLIecChl
LMIPOBM3aLIMM U YCTOMYMBOIO PasBUTUS, MMEET AOCTYN GMHAHCOBBIX MOCPEAHUKOB, a TaKXe

MHbIX YYaCTHUKOB ¢MHAHCOBOro pbiHKa K PbiHKY Tpyada, NpeanaraolwemMy crneumanmctos TpebyeMon
kBanudukaummn. JednumT Takoro NpeasioXeHUs He TONbKO TOPMO3UT PasBUTME, HO M NMopoXaaeT
OTTOK KafjpOB B CTOPOHY KPYTHbIX KOMMaHWI, MpeasiaralolyX KOHKYPEHTOCNOCO6HbIE YCIIOBUS OMNIaThbl
Tpyaa, UTO orpaHMUMBaET KaapoBoe obecrieveHne GUHaHCOBbIX OPraHM3aLUi, NLas NX KIkYeBoro
nepcoHana. OgHOBPEMEHHO C 3TUM CKOPOCTb PaspaboTKKM 1 aKTyann3aLmMm NporpamMM NOArOTOBKM,
nepenonroToBKM M1 NoBbIWeHWS KBaMdUKaLmMM He COOTBETCTBYET O6beMaM NoTpebHOCTEN pbiHKa
Tpyaa, YTo MNPUBOOUT K YBENMUYEHUIO 3aTpaT Ha ob6ydyeHne U pasBuUTveE CrieumanncToB.

BaHk Poccum yoensieT 60/1blwoe BHMMaHME MOBbILEHMIO YPOBHS KBannduKaumMm Kagpos pUHaAHCOBOMO
pblHKa NyTeM pa3paboTKu 1 peanmsauym MEXaHM3MOB B3aMMOOENCTBUSA MeXay yYaCTHMKaMM
PUHAHCOBOrO pbiHKa, FOCYSAPCTBOM M CUCTEMOM O6pa30oBaHUS, 3aryCcKaeT U peanmayeT y4ebHo-
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MPOCBETUTENBCKME NPOrpaMMbl A1 CNeLUmanmMcToB GpUHaHCOBOIO pbiHKa, MpeacTaBuTeNnen OpraHoB
3aKOHOOATEsIbHOWM U UCTIONHUTENIbHOM BNAcTW, @ TakXe MHbIX 1ML, 3aMHTEPECOBaHHbIX B MOBbILEHWN
KBanIMdUKaLMKM No BOMpocaM, OTHOCSLLMMCS K KOMMeTeHuun BaHka Poccuu.

MHdopMaLMoHHas nonMTuka U B3auMOAeNCTBME C yYaCTHUKaMU PbiHKA UrPatoT BaXXKHEMLLYIO POJib

B CO3aHUUN YETKOro NOHUMaHUS UMM Lienewn, NnaHoB U waros BaHka Poccuu m MpaeuTenbcTBa
Poccuinckon Pepepaumm, a Takke OLLEeHKU TEHOASHUMIA U pe3ynbTaToB pa3BuTUS PUHAHCOBOIO PbIHKA.
3TO co3paeT OpMeHTUPbI A1t GUHAHCOBbIX OpPraHM3aLuvi NpU BbICTPaMBaHUN WX OEATENbHOCTU.
PerynsipHasi KOMMyHUMKaLWMSA Kak C NOTPeBUTENsSIMU, Tak M C MOCTaBLUMKaM1 GUHAHCOBbLIX NPOOYKTOB

W YCIyr NoBbIWaeT MPO3payHOCTb NPOBOAMMOM MOINMTUKM, YTO CNOCOBCTBYET POCTY A0BEPUS

K HeM 1 ycunmeaeT AeNCTBEHHOCTb NPUHMMaEMbIX Mep. BaXkHbIM 31E€MEHTOM KOMMYHUKaLMM Takxe
SABNSIETCH B3aMMHbIA MHGOPMAaLMOHHbIN OBMEH C y4aCTHUKaMW pbiHKa, YTO No3BonsieT BaHky Poccuun

n MpasutenbcTBy Poccurickon Pegepaummy NonyyYnTb 06paTHYIO CBSI3b, BbISBUTb MOTPEOHOCTH, @ Takxe
LOMONTHUTENIbHO OLEHUTb MPOLIECChI, Mponcxoasiime Ha GUHaHCOBOM PbIHKE, UTOBbI yUMTbIBaTb UX NpU
BblpaboTke Mep MO ero pasBUTUIO.

MoOCTOsHHasA KOMMYHMKALMSA C YYaCTHUKaMM pbiHKa, O6LECTBOM, Pa3bsACHEHME CYTU MPOMUCXOOSALLMX
3KOHOMUYECKMX U3MEHEHWIN N NMPUHMMaeMbIX Mep BaHka Poccum u MNpaeutensctea Poccuiickom
®depepaumm CrocobCTBYIOT CHUXKEHMIO HeoNpeaeIeHHOCTU, BHOCST BK/1ag B CTabuUnmnsaumio cutyaumm,
B/WSIS Ha NMoBeOEeHMNE U OXMOAHWUS rpaxaaH, 6usHeca 1 NPogdeCcCMOHalbHbIX YY4aCTHUKOB pbiHKa. BaHk
Poccumy NnpuMeHsieT WMPOKMiA Habop KaHanoB KOMMYHMKALMK, COMPOBOXAas BCe NpearpuHMMaemble
Lary onepaTyBHBIMA Pa3bACHEHMAMU U KOMMEHTaPUAMM, MOAAEPXMBas NMPWY 3TOM OMepaTUBHYIO CBA3b
1 B3aMMOAENCTBME C YYaCTHUKAMM PbIHKa.
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PA3OEJ1 2. TEKYLWLEE COCTOAHUE, BOSMOXHOCTU
N BbI3OBbI /19 PA3BUTUA POCCUUCKOIO
PUNHAHCOBOI'O PbIHKA

Poccuinckuin prHaHCOBbBIN PbIHOK B LIE/IOM afanTUpPOBasiCs K HOBbIM YCIOBUSIM, COXPaHW

CBOIO YCTOMUMBOCTb U NPOAOIKAET BbIMO/HATb KJloYeBble PYHKLUU, COOENCTBYS CTPYKTYPHOMN
TpaHcdpopMaLmMmM 3KOHOMUKU. CTabunbHOW paboTe PUHAHCOBOIO pbiHKa CMOCOBCTBYIOT NPEANPUHSITbIE
B Npeapiaywye rogbl Mepbl MO MOBbILEHMIO YCTONUYMBOCTU GUHAHCOBBIX OpraHMU3aLmii, HAKOM/IEHHbIE
6ydepbl kanuTana y GUHaHCOBbIX OpraHu3aLMi, BblBOA C PbiHKa HEYCTONUMBBIX M HEAOOPOCOBECTHbIX
$PU1HAHCOBbIX MOCPEOHMKOB, a TakXXe Co3aaHMe HE3aBMCUMOW MIaTEXHOM 1N pacyYeTHOMN
NMHPPACTPYKTYPbI. B aTUX ycnoBusix 60/bluas YaCcTb PErynsTOPHbIX NOCnabneHui, BBeaeHHbIX

B 2022 rogy, B OCHOBHOM 6blfla OTMEHeHa, M NMPOAO/Kanacb peanmaaums Mep, HarnpasieHHbIX

Ha pa3BuUTVe GUHAHCOBOIO pbiHKA, NogaepXaHMe ero YCTOMUYMBOCTH, B TOM YMCIE C Y4ETOM BbICTPOro
pOCTa ero oTAesbHbIX CEerMEeHTOB.

B 2024 rony npoponxuncs poct $pUHaHCOBOroO pbiHKa 1 pa3BUTME €ro OCHOBHbIX CEFMEHTOB,
Habniogaswmecs Ha NpoTsXkeHnn 2023 roga. AKTVBbI GUHAHCOBbBIX OPraHN3aLMA K KOHLLY UIOHS
2024 ropa pocturmu 231 TpnH pybnen, yBeMUYMBLLMCb OTHOCUTENIbHO 3HAYEHWM Ha Hayao Mions
2023 roga noutu Ha 21%. logoBow TemMn npupocTa akTneoB HPO cocTaBmn UyTb 6onee 23,7%,

B TO BpPeMs KaK aHanormyHbli nokasatenb y 6aHkoB — 20,3%'. B pe3ynbTtaTe nponopLms akTMBOB
$rHaHCOBbIX opraHmsaumi K BBl Heckonbko cMecTunach B nonb3dy HPO, Ha oo KOTOPbIX

K KOHLY UtoHs 2024 roga npuxoaunoch npuMepHo 23,6% (Ha uonb 2023 roga - 23,1%).

MopTdenb 6aHKOBCKUX KpeaUTOB NokKa3as 3HauMMbIA NMPUPOCT B CEMMEHTE Kak KOPropaTUBHOIO,
TaK M PO3HUYHOIO KpeamMToBaHUs. [NopTdenb KopnopaTMBHbIX KpeauToB BblpoC Ha 21,2%

(oo 80,7 TpnH pybnei) 3a 12 MecsaueB, NpeawecTsytowmx aBrycty 2024 roga, nnoteka - Ha 29,2%2
(oo 19,7 TpnH pybnewn), noTpebuTtenbckme kpeamTbl - Ha 17,9% (oo 15,15 TpnH pybnen).

Cnpoc Ha 060pOTHOE KpeauToBaHMe He OclabeBaeT B YC/TIOBUSAX POCTa B13Heca: KOMMaHum
MOKa3bIBalOT YCTOMUMBYIO MPUObISb, KOTOPasi MO3BONSET MM OOCNYXMBaTb KpeauTbl Jaxe

Mo BO3POCLUMM CTaBKaM. [1py 3TOM 3HaUMMYIO A0S0 NPUPOCTa KpeamMToBaHMs obecneumBaloT CerMeHTbl,
MeHee UyBCTBUTENbHbIE K BbICOKMM CTaBkaM. Tak, okono 20% npupocTta B 2024 rogy rnpuxoguTcs

Ha NpoekTHoe GMHaHCUPOBaHWE CTPOUTENbCTBA XW/bS, FAEe CTaBKM HMXKE 3a CYET HaMONHAEMOCTH
CYeTOB 3CKpoy. Elle okono 20% nNpuxogmnTcs Ha KpeanToBaHWe paHee HaYvaTbiX MHBECTULMOHHDIX
MPOEKTOB.

KpoMe Toro, Mpoaomkmnoch paclumpeHme noptdensi MpoeKToOB TEXHOMOMMYECKOro cyBepeHuTeTa

M CTPYKTYPHOW aganTtaumm akoHoMmkm (TC n CAI) B paMkax TakCOHOMMW, YTBEPXOEHHOW
MpaBuTenbcTBOM Poccuinckon ®epepaumnm®. Mx o6beM rnoka HEBENUK, MO COCTOAHMIO Ha KOHEL, UIOHS
2024 ropa B cneupanbHbin peecTp Bowny 23 npoekta TC 1 CA3 ¢ obwmM B1o0XeToM

494 mnpa pybnen. YBenmyeHuo noTeHUpana KpegutoBaHMs MpMOPUTETHBIX MPOEKTOB, HAPSAAY C yXe
BBEOEHHbIM CTUMY/IMPYIOLMM PErYNNPOBaHUEM, MOTTIM 6Gbl CMOCOBCTBOBAaTD AOMOSHUTESbHBIE MEPbI
rocygapCTBEHHOM MoaaepXXKU.

Cl'IpOC Ha UrnoTte4vyHoe mn I'IOTpe6VITe}'IbCKoe KpeonTtoBaHne 6bin nognep>XxaH poCTtoM Aoxoanos
HaceneHumsd, CoxpaHeHneM BbICOKOW I'IOTpe6MTeJ'IbCKOl‘;I aKTUBHOCTU N OXXNOaHNAMU CBOpaYMBaHNA

1 3pech v fanee TeMmbl npnpocTa noka3saTenen 6aHKOBCKOro CeKTopa npmeeneHbl C MCKITKoYeHMEM BINAHNA ONHaMNK
BasltOTHOIo Kypca rno ,EI,el7|CTByIOLLI,l/IM Ha OTYETHYIO OaTy KpeaoMTHbIM OpraHM3aunsaM (BK/TIOYUAS MPUCOEOMHEHHDIE).

2 C nckntoyeHneM addekTa CeKbropUTU3aLMN.

3 MNogpobHee 06 3TKX U UHbIX Mepax baHka Poccuin 1 MpaBuTenscTBa Poccuickon denepaLiyin, YNOMSHYTbIX B 3TOM pa3faene, CM.
B [NpunoxeHumn 2.
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/Ig Ha 2025 ron v nepuon 2026 1 2027 ronos 1 BbI3OBbI A5 PA3BUTUSA POCCUMCKOrO GUHAHCOBOMO PblHKa

JIbFOTHBIX MMOTEYUHbIX NporpamM. Mpn 3ToM GaHkM ocnabnsanv CBoM CTaHOapTbl Bblgad. [ns Toro

YTOGbI OrPaHUYMNTL PUCKM UPESMEPHON 3aKPeOMUTOBAHHOCTU rpaXaaH U Cnoco6CTBOBaTh
nepepacnpeneneHuio Bolad B Nosb3y MeHee pUCKOBaHHbIX KaTeropuii 3aeMLimMkoB, BaHk Poccumn
nocrenoBaTesibHO MPUHMMa MakporpyaeHLMasibHbie Mepbl: MOBbILWAaIUCh MaKponpyaeHLUMaibHblie
Hag6aBKU 418 NOTPEBUTENBCKUX KPeamUTOB, 6bi/TM YCTaHOB/EHbI 60/1ee XecTkme
MaKporpyaeHUMarbHble IMMUTDI, NpeKpaLleHo AeCTBUE MOpaToOpUSl Ha OrpaHMYeHMe MosIHOM
CTOUMOCTW KpeauTa. Kpome Toro, npu yyactum BaHka Poccum NpuHATLI 3aKOHOAATENbHbIE N3MEHEHNS,
OrpaHNUMBAIOLLME PUCKM MPUMEHEHUS MEePEMEHHDBIX CTABOK MO KpeauTaM 4719 MUKpONpennpusiTyii

M GUBMYECKMX NULL U YCTaHaBIMBaOLWMeE 0653aHHOCTb KpeauTopa MHGOPMUMPOBaTL 3aeMiLMKa O PUCKaXx
MNCMOMb30BaHMA NepeMeHHbIX MPOLIEHTHbIX CTABOK 4O 3aK/loUeHUs KpeaMTHOro 4oroBopa.

B ycnoBusix npmBnekaTesibHbIX NPOLEHTHbIX CTaBOK MO BKJlagaM NPOAo/HKMUIICHA NMPUTOK CPeacTB
Ha BKNaabl M eno3uTbl B 6aHkax. CpencTtsa HaceneHus 3a 12 MecsLeB BbIpOC/M Ha 26%

(oo 50,4 TpnH pybnen). Cpeactsa topuanveckmx Nivl, 3a aHasnormyHblA MepUog, Bolpocnu Ha 16,5%
(oo 54,8 TpnH pyonen).

B uensax cTUMynmMpoBaHusa cbeperaTenibHOM NMPYBbIYKK Y MpaXaaH C HEBbICOKMMUY LOXOOAMU B JIMHENKY
6aHKOBCKMX MPOOYKTOB BK/IHOUEH COLMasbHbIN BKIaA?, YC/IOBUSI KOTOPOrO MpedycMaTpuBatoT
rapaHTUPOBaHHOE HaUNCIEHME AOXOAa C MPOLEHTHOM CTaBKOW, MPUBA3aHHOM K MaKCUMaribHOMY
pa3Mepy NPOLIEHTHOM CTaBKM MO BKagaM GpU3MYECKMX JL, CPOKOM A0 1 roga BKIIKOUMUTENBHO,
NpUBMEKaeMbIM KPeaUTHOM opraHM3aumen.

PbIHOK KanuTana, BTOpOM Mo 3Ha4YMMOCTU MCTOYHUK PbIHOYHOIO pUHAHCUPOBaHUS SKOHOMMKMU,
npopomkun pactu. K Hauyany aBrycta 2024 roga cyMMapHbIvi 06beM obnuraumii B obpalleHm1m
pocTtur 46,6 TpnH pybnen, yBenmumBlUMCH 3a rof Ha 11,4%. Bonee 6biCTpbIMM TEMMaMm poc 06beM
KOpMNopaTMBHbIX 06nMraumm B obpaLleHn No CPaBHEHMIO C FOCYAAPCTBEHHBIMM OBMraumsMm,

B pe3ynbTaTte Yyero mx gons yeenudmnacb Ha 0,9 n.n., ao 52,7%. B uenom npmpocT noptdens
KOpropaTuBHbIX 0bnmraumii ¢ Hadana 2024 roga conocTtaByMM C MeayaHHbIM 3HaYEHMEM

3a 2014-2021 rogpl. B cTpykType 3aMMCTBOBaHWMM HEPUMHAHCOBbBIX KOMMaHU K cepeguHe 2024 roga
Ha oonto obnmraumin npuxogunocs 11,7% npurBneveHHbIX CPeacTB.

PbIHOK aKkuuiM NpoaoHKaeT BOCCTaHaB/IMBaTbCS, BU3HEC NposBSiET UHTEpPEeC K AONeBOMY
purHaHcUpoBaHUto. KannTtannsaums pbiHKa akLuii K Hadany aBrycta 2024 roga Bo3pocna

Ha 11,2%, 0o 54,6 TpnH pybrein, HO NMoka BCE eLle HaxXooMUTCs HKe YPOBHEN Ha Havano 2022 roga
(62,6 TpnH py6bnen). Npy 3TOM YBETMYMIOCH YNCIIO KOMMaHWM, OCYLLECTBMBLUMX MYyOIMYHOE
pa3melleHue akumii. Ecnu B 2023 rogy npousoLno 12 pasMelleHnn, To 3a 8 Mmecsaues 2024 roga
JaHHbIM NoKasaTtesb AOCTUr 15, UTo CTano pekopaHbIM 3HadveHmneM 3a nocnepHve 10 net. MNpu aTom
3a 8 MecsueB 2024 roga KOMMaHUM - CYGbeKTbl Marioro 1 cpegHero npegrnpuHmuMaTensctea (MCI)
pa3MecTUnn Ha NyB6NMYHOM pPbIHKE aKLIMW LWEeCTb HOBbIX BbINMyCKOB B 06beMe 15,4 Mnpa pyonen,
BKJItOYast OOVH BbIMYCK BbICOKOTEXHONOMMYHOM KOMMaHuM B obbeme 4,14 mnpa pybnew (3a 8 mecsues
2023 roga - 1,13 mnpg py6newn).

Mpopomkmnnca NPpUMTOK CPeaCTB HaceNeHNs Ha pbIHOK Kanutana. O6beM akTMBOB GU3NUECKMX

L, Ha BPOKEpPCKOM OB6CYXXMBAHMN U B LOBEPUTENTBHOM YrpaBieHUM K Hadvany mons 2024 roga
JocTur noutn 11,2 TpnH pybnewn, yBenmumBlwMCh 3a rof, Ha 16%. N3 Hux 84% akTyBOB HaxooumMcb

Ha 6poKepCcKOM obcnyXxmBaHuK, a 16% - B LOBEPUTENbHOM yrpaBieHnn (OTHOCUTENBHO MIOHS

2023 roga npornopumsa He U3MeHWIach). KonnyecTBo pO3HUYHbBIX MHBECTOPOB JOCTUIMIO 43,5 MNH N,
YTO COCTaBnsieT 6onee NOOBUHBI SKOHOMUYECKU aKTUBHOIO HaceneHus. CoxXpaHsieTcsl BbiICOKast

[ONS PO3HUYHbIX MHBECTOPOB B 06LweM o6beme Topros (80% B nione 2024 roga). B uensax

4 PepepanbHbiv 3akoH OT 22.07.2024 N2 202-P3 «O BHeceHM naMeHeHun B GeaeparbHbli 3akoH «O 6aHKax 1 BaHKOBCKOWM
OEeSTENbHOCTU.
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CTUMYNMPOBAHUS MPUTOKA A0SITOCPOYHbBIX MHBECTULMIN YaCTHbIX MHBECTOPOB Ha pbIHKE KanuTana
JNIMHEeNKa O0NrOCPOYHbBIX MHCTPYMEHTOB YaCTHbBIX MHBECTOPOB Obifla MOMOSHEHa UHAMBMAYaTbHbBIM
MHBECTULMOHHBIM cyeToM (MNC) Tuna lll u nporpamMmon AonrocpouHbix coepexeHnn (MOC), Ha KoTopble
pPacrnpOCTPaHSETCSA HANOroBbIA BblYET Ha OONTOCPOYHbIE chepexeHus rpaxaaH. NpaBuTenbcTBO
Poccuiickon depepaumm cCoBMeCTHO ¢ BaHkoM Poccum npoBoamnT MepPOMNpUSATUS, HarpaB/ieHHble

Ha MHPOPMUPOBaHME rpaxaaH 06 3TUX NpoayKTax.

Bo3o6HOoBUIICA pOCT NOpThENen MHCTUTYLIMOHAalbHbIX MHBECTOPOB. O6beM nopTdenst MEHCUOHHbIX
HaKOMIEHUIN N MEHCUOHHbIX pe3epBoB HIM®d 1 akTMBOB CTPaxOBLUMKOB K KOHLYY MioHs 2024 roga
poctur 5,25 TpnH 1 5,6 TpnH pybnen COOTBETCTBEHHO, YBENMUMBLLUCH 3a rog Ha 4,7 u 14,4%.

Mpu atoM HM® B cuny cneundrkn CBOMX 06a3aTesIbCTB NMPOLO/HKaIMN NMPUOEPXUBATLCS
KOHCepBaTMBHbIX CTpaTerui, Yto 0byCOBMBAET NpeobnafaHne B UX MHBECTULIMOHHDBIX MopTdensix
roCygapCTBEHHbIX M KOPropaTMBHbIX 06nuraumii. 3a rog 4ons akuyn B CTPyKType nHeecTuumin HINd
MOYTU He M3MeHunacb. [nsg cTuMynmpoBaHms ydacTrs HINMD B NepBUUHbBIX pasMeLLeHMSX aKLUim
YTOUYHEHbI TPEOOBaHUSA MO JOME akLM OT obLlero obbemMa pa3MeLLeHVs, KOTOPYIO MOXET NprobpecTu
HIMD, 1 COBOKYMHOM CTOMMOCTU aKLMIA, Pa3MELLAEMbIX Ha OPraHM30BaHHbIX TOprax, paspeLleHHbIX
ons npuobpeterHuns HMMPS. C yueToM perynsiTopHbIX JIMMUTOB COXPaHSIETCS MOTEHLMAN BITOXEHUIA
HM® B akumn. MNopTtdensb naeBbix MHBECTULIMOHHBIX GoHAO0B (MND), xapakTepuaytowmincs onee
OnBepCcnOULIMPOBaHHOM CTPYKTYPOW BIIOXEHUM, YBEMUUIICS 3a rof Ha 64%, 0o 14,6 TpnH pybnewn,
K KOHLY mtoHa 2024 roga.

[Ons ¢popMnpoBaHUS 4OBEPUTENbBHOM CpeApbl Ha PbIHKE MPUHLUMUMNMAaNbHOE 3Ha4YEHME UMEET KavyeCTBEHHas,
3acnyxwuBatowas nosepust MHpopmaumsa o6 ydacTHUKaxX, SMUTEHTAX, MHCTPYMEHTax. B yacTHocTw,

Y>XKe MPUHSATbI PEKOMEHOALMM O PACKPbITUM SMUTEHTaMU MHDOPMaLIMK O pacrpeneneHn akLmMin
(annokaumn)®. NMpopomkaeTcs HavaBleecs B 2023 rofy BO3BpaLLEHME K PAaCKPbITUIO SMUTEHTaMU
PUHAHCOBOM OTYETHOCTU M MHOM BaXKHOM 011 MHBECTOPOB MHpOpMaLmn. OnpegeneH nepeyeHb
DOMYCTUMBIX UCKITIOYEHUIN, KOTOPbIE CEAYET COXPaHUTb TOSbKO OIS YyBCTBUTENBHOW UHPOPMaLMM

B OTHOWeHUM 6eHedrumapoB, COGCTBEHHMKOB, YIEHOB OPraHOB YMNpaB/ieHWs, KOHTPareHToB C Lienbio
OrpaHUYeHUst CAHKLIMOHHBIX PUCKOB, MpoaosmkaeTcs paboTa No BbipaboTke TpeboOBaHUM K PacKpbITUIO
OVBUAEHOHOM NONMUTUKU NMyONYHBIX OBLWEeCTB, YTO AO/MKHO caenaTb akumm 6onee npo3payHbiM
WHCTPYMEHTOM OJ19 MHBECTUPOBaHWSI.

B LenoM poccunckmin GUHaHCOBBIM PbIHOK OB1adaeT MOTEHLMANOM poCTa B MacliTabax 3KOHOMUKM,

B MEPBYIO oYepenb 3a CYET pbiHKa KanmTasna, O YeM B TOM YMCTIe CBUOETENbCTBYET MEXOYHAPOLAHbIN
onbIT. B HacTosiLee BpeMsi 3HauMMasi posib COXpaHSIeTCsl 38 6aHKOBCKMM CEKTOPOM, aKTUBbI

KOTOpOro npesbiwatoT 95,5% BBI, uto conoctaBMMO CO MHOMMMK CTpaHaMu. MNpu 3TOM cyMMapHble
aKTMBbl POCCUNCKMX HEOGAHKOBCKMX HUHAHCOBbBIX MOCPEeOHMKOB NMOKa COCTaBstoT MeHee 30%

BBI. [ns cpaBHeHus: B MHOnM n Kutae, YbM nokKasaTenm no gaHHOMYy CerMeHTYy cpeau CTpaH

BPUKC 6nmxe K Poccum, akTmBbl MEHCUMOHHbBIX GpoHO0B, MNP 1 cTpaxoBwmkos - 6onee 40% BBI.

Ha pocCUMCKOM pbIHKE YMCO MYyOB/MUHbBIX PasMeLLeHMIA akLUuI NMoka He npesbiwaeT 20 B rof,

B OTNINUME OT OpYrux CTpaH, rae OHW MOryT UCUYUCNATBCS COTHAMU. He ncuepnaHbl 1 BO3MOXHOCTU
pa3BUTUS OBMraLMOHHOIO PUHAHCUPOBaHUS: O6beM pbiHKa obnuraumi K BBIM B MHanm - 6nmnxanwen

5 YkazaHus baHka Poccum ot 22.05.2024 N2 6732-Y «O BHeceHUn nameHeHn B MNonoxeHne baHka Poccymn ot 1 MapTa 2017 roga
N2 580-IM» (B YaCTV MEHCUOHHbBIX HakoneHnn HIMN®, BcTynmnno B cuny) u ot 18.06.2024 N2 6759-Y «O BHECEHUM M3MEHEHWI
B YkazaHwue baHka Poccum ot 5 gekabps 2019 roga N2 5343-Y» (B YaCTy NEHCUOHHDBIX pe3epBoB HIMD, Ha perucTpaumm
B MuHiocTe Poccun).

® NHpopMaLmoHHoe ncbMo baHka Poccum ot 28.05.2024 N2 H-02-28/33 «O pacKkpbiTun HbOopMaLMm NMpy MPOBEAEHNN
My6MYHOro pasMeLLeHVs akLIM».

7 MpoekT dbenepanbHOro 3aKoHa, HarnpaBIeHHbI Ha 3aKperieHne eamHbIX MOAXOA0B K GOPMUPOBaHMIO, YTBEPXOAEHMIO
1 PacKpbITUIO BHYTPEHHErO AOKYMEHTa, ONpefensiolero AMBMASHOHYIO MOMMTUKY, HAXOAWTCA Ha MEXBEAOMCTBEHHOM
cornacoBaHMW. BaHk Poccumn HanpaBui akLMOHEepHbIM obLecTBaM MHbOpPMaLIMOHHOe NMcbMo oT 08.02.2024
Ne MIH-02-28/9 o nogxonax K ornpeaeneHmio M packpbiTUO AMBUAEHAHOW MOMUTUKIA.
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K Poccum no atoMy nokasatesnto cpean ctpaH BPUKC - npesbiwaeTt 50%, uto noyTtn B 2 pasa bonblue
POCCUIMCKMX MOKa3aTenemn.

C koHua 2023 roga poccumckme 6aHKn akTUBM3NMPOBanu Bblgady BastoTHbIX KPEeAMUTOB, YTO 6bii1o
CBSI3aHO B TOM UMCIIE C Y)XECTOUEHNEM AEHEXHO-KPEeOUTHbIX YCI0BUI 1 6onee BbIrogHbIMM CTaBKaMm
B t0aHsaX. TakM 06pasoM, BanioTU3aLUus akTMBOB CTasla CHUXXaTbC Me/IeHHee BanioTU3aumm
0693aTenbCcTB, COXPaHSs YCTOMUYMBO MOMOXUTESbHbIM BantOTHbIM pa3pbiB. OTXo OT MCMOb30BaHMS
B KpeOWTOBaHWKM BasloOT HEOPY>XXECTBEHHbIX CTPaH COMPOBOXAAETCH POCTOM 3HaUMMOCTUM BantoT
OPY>XeCTBEHHbIX CTpaH. AKTUBHbIN POCT BaSItOTHOIO KpeauToBaHUS yCyryonsieT npobnemy C toaHeBOM
JNIMKBUOHOCTBIO.

[ns coxpaHeHns GUHAHCOBOW CTabUNbHOCTM Ha BasllOTHOM PbIHKE B YCIOBUSAX CAHKLMOHHbIX
orpaHuyeHui Ha NMAO MockoBckas Bupxa BaHk Poccunmn pacumpun eXegHeEBHbIN IMMUT MO CBOEMY
WHCTPYMEHTY «BasIlOTHbIM CBOM» M Ha €XXeOHEBHOW OCHOBE MPefoCTaB/sIET y4aCTHMKaM TOProB
BO3MOXHOCTb NpUB/EYb Y HErO 0aHEBYIO NIMKBUAHOCTb B paMKax YCTaHOBNEHHOro nuMmnTa. Ha poHe
CHWXXEHUS MPEOJIOXKEHUNS F0OaHEN Ha BUpXe OTAE/bHbIMU YYaCTHUKaMU M OQHOBPEMEHHOIO POCTa
Crpoca Ha HUX 019 PEryMpPOBaHMS OTKPbITOM BasmtoTHOM no3uumm (OBI) 6aHkuM ¢ nioHsa 2024 roga
NpPenbsBASIOT NOBbILWEHHbIM CMPOC Ha toaHeBble cBorbl baHka Poccuu. MNpepocTtaBneHne 6aHkam
BaJIlOTHOWM NMKBMOHOCTU MO3BOMSET N36eXaTb Pe3KOro poCTa CTaBOK Ba/ItOTHONO AEHEXHOIrO pbiHKa

M O0aeT BO3MOXHOCTb YYaCTHMKaM pbiHKa 6051ee nnaBHO MOACTPOUTLCS K USMEHSIIOLMMCS YCITOBUSIM.
OnHako AaHHbIA MHCTPYMEHT HE MOXET SIBNATbCS MOCTOSIHHBIM MCTOUYHUKOM BakoTHOW NUKBUOHOCTMU

M TeM 6onee He MOXET 6bITb MCTOUYHUKOM BaNtOTHOrO POHOMPOBaHUS 019 6aHKOB. TaKUM NCTOYHUKOM
PoHOMPOBaHUS B TEKYLLUMX YCITOBUSIX MOTYT SIBNATbCS TO/IbKO CPEACTBa KIIMEHTOB. [py 3TOM, MOCKObKY
BasllOTHbIE OEMNO3UTbl KOMMaHUM TakXe OT/IMYAOTCS NOBbILWEHHOW BONATUIbHOCTBIO, MPeanoYTUTENbHbIM
cLeHapueM o 6aHKOB SBMSIETCS JaribHeMLee CHMXKEeHWe BantoTusauum 6anaHcoB.

Mpoponmxmnnocb pa3BuTve MEXAYHApOAHOIro B3aUMOOENCTBUSA C APY>XECTBEHHbIMU CTpaHaMy,
BbICTPauBaHUE CUCTEMbI MN1aTeXen U pacveToB, CETU KOPPECNOHAEHTCKUX OTHOWEHUN. PaclumpsieTcs
MCMOb30BaHWE pybns M HaLUMOHasIbHbIX BaOT APY>XXECTBEHHbIX CTPaH B pacyeTax. [ons onepauni

C COOTBETCTBYIOLMMM Ba/loTaMy B pacyeTax 3a 3KCMOopT Ha koHeL, nioHs 2024 roga gocturna 82%,
3a UMNopT - 78% (rogoM paHee 68 n 64% COOTBETCTBEHHO). [10 COCTOSHMIO Ha HaYanlo aBrycTa
2024 ropga Ha pbiHke cnoT NAO MockoBckasa bupxa gocTynHbl ansg Topros 10 BantoT OpY>XXeCTBEHHbIX
CTpaH B Mape C POCCUNCKMM pybreM no psiay MHCTPYMEHTOB, KOTOpPble B AaslbHEWLLEM NO3BONSIOT
MCMNONb30BaTb NPUOBPETEHHYIO MHOCTPaAHHYHO BasltOTy BO BHELUHESKOHOMMYECKOM OEATENBHOCTM.
MNMpopabaTbiBaeTCs MCMnonb3oBaHMe LdPOBbIX NMpaB 1 LMPPOBbLIX BanoT B MEXAYHAPOAHbIX pacyeTaxé.

Lndposas n nnatexxHas MHppacTpykTypa obecrneumsaeT NOTpe6HOCTM SKOHOMUKU U PUHAHCOBOIO
pbiHKa, NpoAoKas pa3smeaTbes. [loTpebuTenm aoBepstoT LMbPOBLIM NAaTEXHBIM MHCTPYMEHTaM

M pacLIMpsItOT X UCTONb3oBaHKue. [lons 6e3HannyHbIX rniaTexen B pO3HUYHOM 0BopoTe NMPOoAoHXMNa
yBEpPEHHO pacTu 1 no ntoraM 2023 roga gocTturna yposHsa 83,4%.

Ha ¢poHe TexHonormyeckoro passuTtusi B 3KOHOMMKE NPOJO/IHKAETCs POCT NOMNYNAPHOCTH
nnat¢opMeHHon 6usHec-mopenn. Poccuinckas nnathopMeHHas MHOYCTPUS NMOKa3biBAET BbICOKYHO
YCTOMUYMBOCTb, 8 OTEYECTBEHHBIE UIPOKWM YKPEMUIN NNAMPYIOLWME NMO3NLUMM B BOMBLUMHCTBE CErMEHTOB
POCCUIMCKOIrO pbiHKa U BHEC/IM CBOM BKNa4 B POPMUMPOBaHME TEXHONOMMYECKOMN HE3aBMCMMOCTH
CTpaHbl. MNpoaomkaeTca aKOCMCTEMHas TpaHChOpMaLMS pbiHKa, YTO OBYCITOB/IMBAET COXPaHEHWE
aKTyanbHOCTM BblpabOTKM MOAXOOOB K PEryIMPOBaHUIO SKOCUCTEM, 06ECTeUMBaOLMX COXPAHEHNE
NpPeuMyLLEeCTB 415 rpaXkaaH 1 busHeca Npuv KOHTPOe PUCKOB A1 KOHKYPEHTHOM cpefabl M GUHAHCOBOMN
CTabUNbHOCTW.

8 MNoppobHee cM. HanpaBnenue 3 «LindposmsaLms GMHAHCOBOIO pbiHKa W pas3BUTVE MIATEXHOW UHOPACTPYKTYPbI».
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MpopomnxaeT pasBmMBaTbCs CErMEHT LMPppoBbIX prHaHCcoBbIX akTuBoB (LUIDPA). KonmuecTso
onepaTopoB MHPOPMALIMOHHbBIX cucTteM (OUC), B KOTOPbIX OCYLLECTBNSAETCS BbiNycK LIDA,

Ha Ha4yano uons coctaBmno 11 eanHUL, yBEUUYMBLUMCH 3a rof Ha 3. BonblmHcTBo OUC 3aBepumnm
MpoLecC TECTUPOBaHUSA CBOUX UT-peLleHni 1 nepeLunu K nosiHoLEHHOM paboTe. B pesynstaTe

B 2024 roay y>xe HabnogaeTcst 3aMeTHbIN pocT ob6beMa BbinyckoB LIPA. COBOKYMHbIN 06beM cOeN0K
no npuobpeTeHuio LIPA npm Bbinycke Bbipoc 6onee YeM B 3 pasa: ¢ 46 mnppg pybnen 3a BTopoe
nonyrogme 2023 roga oo 152 mnpa pybnen 3a nepsoe nonyrogme 2024 roga. CywecTBeHHO BO3POCIO
UYKMCIO 3apPErnCTPUPOBAHHbBIX MOJb30BaTeNen MHGOPMALIMOHHBIX CUCTEM, COCTaBMB MO UTOraM
nepsoro nonyroguns 2024 roga noytn 196 TbiC., YTo Ha 103 ThiC. Nonb3oBaTenen 6onblue, YeM

no utoram 2023 roga (+112%). Yncno obnagatenen LIOA Ha 30 nioHsa 2024 roga cocTasnseT 6onee
89 TbIC. Nonb3oBaTenen.

MHTepec K pbiHKY LIGA nposBnsiioT Kak KpyrHble KOMAaHUM GUHaHCOBOIO U MPOMBILLIIEHHbIX CEKTOPOB
3KOHOMWKM, Tak 1 cybbekTbl MCI: 06beM NpuBeYeHHbIX CpeacTB cyobekTamm MCIT npu pasmeleHmnmn
BbinyckoB LIMA 3a Bce BpeMsi GYyHKLIMOHNPOBaHUS pbiHKa LdPOBbIX NpaB NMpeBbiCWi 7 Mpa pyonen.

BaHk Poccum npogomkaeT NuioTMpoBaHe onepauni ¢ uudppoBbiMM pybrnsiMmM Ha OrpaHUYeHHOM

Kpyre nosnb3oBaTesiei U y4aCTHUKOB. 3a BpeMsi MMIOTUPOBaHUS niatdopma NoaTBEpAMIa CBOKO
paboTOCNOCOBHOCTb U GYHKLMOHANBHOCTb. C YYETOM 3TOr0, @ TaKKe B LIeNIAX NO3TANHOro YBEMUYEHUS
KO/IMYeCTBa YYaCTHUKOB MUIOTUPOBaHMS pacluMpeHbl MapaMeTpbl MuoTa ¢ 1 ceHTabpsa 2024 roga ¢
600 po 9000 dumsmnueckmx nmy, 1 ¢ 22 go 1200 opnanyeckmnx nu.

PasBuBaeTca CucrteMa 6bicTpbix ruiaTexen (CBI), ee Bce akTUBHEE MCMNOMb3YIOT FpaXkaaHe

M 6usHec. Mo cocTosHMIO Ha Havano monsa 2024 roga kK CBIN 6bi1o nogktoveHo 219 KpeauTHbIX
opraHmnzsaumn. Yepes CBI B nepsoM nonyrognm 2024 roga nposeneHo 5,8 mnpa onepauyn

Ha cyMMy 26,9 TpnH pybnei (3a Becb 2023 rog - 7,2 Mnp4 onepaumii Ha cymmy 31,0 TprH pybnen).
OnnaTa ToBapoB 1 ycnyr yepes CBlN - ogMH 13 Hambonee akTUBHO PacTYLMX CEPBUCOB CUCTEMDI,
MO3BOMAOWMINA BU3HECY 3HAUNTENBHO COKPAaTUTb M3OEPXKM Ha NMpreM 6e3Hann4vHom onnartbl. bonee
80% TOproBo-cepBUCHbIX NpeanpuaTuin (TCI), npnHUMatowmx oriaty Yepea CbI, senatotca MCI.
Ons TCIM TexHonornyeckoe NoaktoyeHne K cucteMe Ctano 6onee NpocTbiM 3a CYET BO3MOXHOCTHU
MCMONb30BaHMA areHTCKOW CXEMbI, @ 3TO, B CBOKO ovepenp, byoet cnocobcTBOBaTh MaclUTabrpoBaHUIO
MCMOb30BaHUs JaHHOIO cepBurca 61M3HECOM.

MpopomkaeTcs pocT NPMMEHeHUs 6@CKOHTaKTHbIX cnocoboB onnatbl. B 2023 roay 66110
OCYLLECTBEHO 48,2 MnpL onepauuin ¢ UCroib30BaHMEM BECKOHTAKTHbBIX TEXHOMIOMMIM Ha CYMMY OKOJ1O
52,9 TpnH py6nei®, uto Ha 15,5% no konmyecTBy U Ha 24,5% no obbeMy 6onblue Mo CpaBHEHUIO

C Havanom 2022 roga.

[ons HauMoHabHOM NNaTeXHOM cUcTeMbl «Mup» B 0611eM o6beMe BHYTPUPOCCUMCKNX onepaumi
yBenuumunacb 1 no utoram 2023 roga [octmrna 56%°. 3ta cMcTeMa Takxke NMo3BONSET MCMOMb30BaTb
TEXHOOrMIO 6ECKOHTaKTHOM OrJ1aThbl MOKYMOK C MOMOLbIO cMapTdOoHa.

BaHk Poccum NpoponxmT peannsaumo MHPPacTPYKTYPHbIX NPOEKTOB 1 ByaeT crnoco6cTBOBaTh
CO3[aHWIO MPaBOBbIX YC/IOBUIM U BHEOPEHWMIO MHHOBaLUMM Ha GUHAHCOBOM pbIHKE B LIENsIX obecrneveHus
nnaTeXHol He3aBUCUMOCTU CTPaHbI.

KrntoueByto posib B KauecTBe HaAEXHOIro U 6e3onacHoOro KaHasna o6MeHa nnaTeXxHom nHpopMaumen
nns 6aHKOB UrpaeT CucTteMa nepepayn puHaHcoBbix coobuweHui (CMPC). CMNPC cTana OCHOBHbIM
KaHanom obMeHa dprHaHCOBOW MHbOPMaLMeEn Npy NPOBEAEHNM BHYTPUPOCCUMNCKUX pacyYeToB

Mo KOPPECMNOHAEHTCKMM cueTaM. B nepeoM nonyrognm 2024 roga obuee KONMYeCcTBO NepeaaHHbIX

° AKTyarnbHble faHHble OyayT npeacTaBneHbl B GuHanbHoM Bepcun OHPOP 25-27.

0 CM. TaM xe.



OCHOBHble HampaBneHVst pasBUTUS
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yepes CINdC coobueHn Bbipoco Ha 13,2% no cpaBHeHMIO ¢ TpabUKOM aHaIorM4yHOro neproga
2023 roga. CoxpaHuncs 6onblwon nHtepec K CMNPC co CTOPOHbI MHOCTPaHHbBIX YYaCTHUKOB.
Ha Hauano vionsa 2024 roga nonbsosatensamMu CINOC aensnmcb 570 opraHusauyin.

Mpopomkmn passMBaTbCs MEXAHU3M yAaNleHHOM MAeHTUPUKaLMK, KOTOPbIV MOBbIWAET JOCTYMHOCTb
M yOoo6CTBO ONsi noTpebutener pasnmnuHbiX puHaHcoBbiX ycnyr™. K EguHon 6rnoMeTpuyeckomn
cucteme (EBC), obecneumBatoLLen XxpaHeHMe N 06paboTKy BUOMETPUUECKUX OaHHbIX B LIeNsax
npoBeneHust yaaneHHon ngeHTudmrkaumm rpaxnaH, o6ecrneyeHo nogkstoueHMe WPOKOro Kpyra
6aHkoB (bonee 180), yBe/IMYMNIOCh YMCNO BUOMETPUYECKMX 06pa3LIOB, COOPaHHbIX B OTOENEHUSX
6aHKOB 1 Yepes 3anyweHHoe B 2023 rogy MobuibHOE npuioxeHue «focycnyri buometpus»,
NO3BOISIIOLLEE rpaXaaHaM perncTpupoBaTtbes B EBC caMocTosTenbHo. B paMkax passuTus CepBMCOB
C vcrnonb3oBaHneM EBC obecneueHa BO3MOXHOCTb MPUMEHEHNS BUOMETPUM LIS MONYyYEHUS
YCUNEHHOM KBannMbuumpoBaHHOW 3NeKTPOHHOM noanmcn (YK3IT) 1 onnaTbl MOKYMNOK.

Mpopomkmnocb Takxe pa3suTne MHGpPacTpyKTypbl Lindbposoro npoduns, obecnedvsatoLiero

yOO6HbIV 1 6e3onacHbI O6MeH AaHHbIMKW, HEO6XOOMMbIMU OJ15 MONYyYeHUs YCnyr B UdppoBOM BUAE,
Mexgy rpaxgaHamm, GU3HECOM U rocyaapcTBOM. YCyrm ¢ ucrnonb3oBaHvem Lindposoro npoduns
dusmueckoro nuua npepocTtasnsaoT 133 opraHM3saumm, ¢ MOMeHTa 3anycka B 2020 rogy No COCTOSIHUIO
Ha koHel, |l kBapTana 2024 roga rpa)kgaHe BOCMOsb30Banncb UM 78,6 MiH pas. K nHdpacTpykType
Lindposoro npodumnsa iopmanyeckoro amua NoakItoueHbl TP OpraHn3aumy.

B uensax pacwmpeHns 4ocTyna HaceneHus K GMHaAHCOBbBIM YC/yraM, a Takke CoaencTBUS pa3BUTUIO
KOHKYpPeHLUMM Ha PHUHAHCOBOM pbiHKE NpoBOAUTCS paboTa No passuTUIO o6MeHa AaHHbIMU NOCPEACTBOM
OTKpbITbIX API. C y4eTOM NOony4eHHOM 06paTHOM CBSA3KM M O6CYXXOEHUM C YYaCTHUKaMM pbiHKa 6bin
cdopmmpoBaH noaxop, no BHegpeHuto OTKpbITbiX API B rubpmgHom dpopmaTte 1 onybnvkoBaH AOKYMEHT
«OCHOBHbIe MPUHLMMbI U 3Tanbl BHeApeHust OTKpbITbiX APl Ha drHaHCOBOM pbiHKe». [poBogaTcs
yeTbIpe MUNOTHbIX NPOEKTa: NepPCOHabHbIM GUHAHCOBbIN MOMOLLHWUK, KOPNOPATMBHbIN MYNBTUOAHKMHT,
umdbpoBoe cornacoBaHue ob6cnyxmBaHus nNo gorosopy OMC, undposoe yperynmposanue OTI.

Taknm 06pa3oM, pPOCCUNCKUIN PUHAHCOBBIN PbIHOK B OCHOBHOM BOCCTaHOBWJICS MOCIIE LWOKOB

2022 ropa, nocTynaTenbHO pa3BUBaeTCs U BHOCUT BKJ1af, B pa3BUTME SKOHOMUKU B LienoM. NMpu aTom
npu pa3paboTke HanpaBneH1i U 3agay No passUTUIO GMHAHCOBOIO pbiHKa Ha CPeAHECPOYHOM
ropusoHTe Heo6X0OUMO YUNTbIBaTb KOMIMJIEKC HaKTOPOB.

3apaya TpaHchOpMaLMM POCCUMCKOM SKOHOMUKM B TEKYLUMX YCITIOBUSIX peanm3yeTcs 3a cueT
BHYTPEHHUX pecypcoB. 1 3agaya PpUHaHCOBOro pbiHKa — BHOCUTb BK/1aL4 B 3TOT MpoLEece,
TpaHchOpMUpYSa coepexeHns B MHBECTULMMN. [1Ns 3TOro BaXKHO obecneumTb OBEPUE, @ TaKxke
NMpenocTaBUTb OTBEYatoWME NOTPEBHOCTAM rpaxaaH U 6maHeca MHCTPYMEHTbI. KOMMaHusm
pa3HOro MacwTtaba, B TOM YMce KPYrHbIM, HEOOXOAMMO Hanmume COOTBETCTBYIOWMX MEXAHN3MOB

M MHCTPYMEHTapUs, KOTOpbIE B YC/I0BUSX OTCYTCTBUSA BOSMOXHOCTEN BHELHMX 3aMMCTBOBaHUA
MO3BONSAT YOOBNETBOPUTb CNPOC Ha GUHAHCMPOBaHME. BaxkHYO porib UrpaeT eMKOCTb BHYTPEHHErO
pblIHKa, KOTOPYIO HEOHXOOMMO MOBbIWATb, PAaCLUMPSAS BO3MOXHOCTU A1 PUHAHCUMPOBaHWSA busHeca
M y4yacTus pasHbIX rpynn MHBECTOPOB, CHVDKEHUS BOATUIBHOCTU U MOBbILWEHMSA YCTOMUMBOCTM
PUHAHCOBOrO pbiHKa.

B HacToSLWMIM MOMEHT NPOUCXOOUNT BbICTPbIN POCT BONbLUMX OAHHbIX, PACMPOCTPaHEHNE TEXHOIOMUIN
WMCKYCCTBEHHOIO UHTEIIEKTa, B TOM YMCIIE MaLMHHOIO OBy4YeHUs], KaK MHCTPYMEHTa 4/ 06paboTkm
M aHanmM3a [JaHHbIX, @ TakKe A8 pelleHns UHbIX 3adad. LindpoBsble TexHOMorMm MoryT obecrneunTb

B nioHe 2018 rofa 3anyLieH MexaH3M yaaneHHoN MaeHTUbMKaLMKM, KOTOPbIM NO3BOMAET ANCTAHLUMOHHO OTKPbIBATb CYETa,
nony4YaTb KPeamTbl M OCYLLECTBIATL NMepeBoabl NMoce NPOXOXOAEHUA YAANEHHOW MAEHTUWKALMM C UCMONb30BaHMEM
BLOMETPUYECKIMX NEePCOHASBbHBIX AaHHBIX (M306PaXeHne NLa 1 ronoc).


http://www.cbr.ru/content/document/file/165674/document_2024-09-02.pdf
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6onee apdeKTVBHbBIE MPOLIECCHI MPUHATUS PELUeHUIA N Hag30pa, PaclUMpUTb AOCTYMNHOCTb PasnNyHbIX
BMOOB PUHAHCOBbBIX MHCTPYMEHTOB AN rpaXaaH U GusHeca, NOBbICUTb NPON3BOOUTENbHOCTb TPyAa.
Ons Poccun cBoeBpeMeHHOe BHeApPEeHUe 1 pa3BUTUE SNIEMEHTOB LiMppoBon MHOPaCTPYKTYpbl

1 UMPPOBbIX TEXHONOMMI, @ TaKXKe HAAEXHbIE CUCTEMbI 3aLLUTbI AAHHbIX NMO3BOIAT COXPaHUTb
KOHKYPEHTOCMOCOBHOCTb M MHBECTULIMOHHYIO MPUB/IEKaTENIbHOCTb POCCUMCKOM SKOHOMUKM

1 GMHaAHCOBOIO pbiHKa A1 MHOCTPaHHbIX MHBECTOPOB.

YcuneHve dparMeHTaumm MUPOBOM SKOHOMUKM M GUHAHCOBOIO PbIHKA, @ TaKXKe Y)KeCToYeHne
CaHKLIMOHHOIO OaB/eHWs MOXET HErAaTUBHO MOBMMATD Ha MoKa3aTes Iy BHELUHE TOProsu,

06beM MNpUBEYEHHOrO MHOCTPAHHOMO KanuTana, OCIOKHUTb AallbHellee B3anMogencTame

C OpY>XECTBEHHbIMM CTpaHaMu. Mo3ToMy 0cobyto akTyallbHOCTb COXPaHSAET BOMPOC BbiICTPanBaHUs
cUCTeMbl MeXAyHapOAHbIX M1aTeXen U pacyeToB, a TakXke MOCTPOEHME MOCTOB (OeMN0O3UTaPHbIX,
BasIlOTHbIX, TOBAPHbIX) C MHOCTPaHHbLIMY MapTHEpaMu.

Bonpocsl, cBA3aHHbIE C YCTOMUMBbLIM Pa3BUTUEM, COXPaHSAIOTCS B rMo6anbHOM noBecTke. Mpn 3ToM,
HeCMOTpsA Ha CaHKUMOHHbIEe OrpaHn4veHns, Poccua octaeTtcsa Y4YaCTHNKOM MeXAyHapOaHbIX
3KOHOMMYECKMX OTHOLLEHMN N MEXOYHapOOHOM GUHAHCOBOM CUCTEMDI. B CBSI3M C 3TUM HEOBXOOMMO
NoaAepPXMBaTb KOHKYPEHTOCMOCOBHOCTb M MHBECTULIMOHHYIO MPUBEKATENIbHOCTb POCCUIMCKOMN
3KOHOMUKU 1 GMHAHCOBOIO pbiHKa A1 MHOCTPaHHbIX MHBECTOPOB MYyTEM CBOEBPEMEHHOMN peanmsaumm
Mep Mo BHEOPEHUIO M Pa3BUTUIO YCTOMUYMBOIO peryniMpoBaHUs.

CoxpaHeHue B OpY>XECTBEHHbIX CTpaHax HECTabUIbHbIX MAaKPOSKOHOMUYECKMX YCIIOBUI, 3aMesIeHne
NN CHMKEHWE NX SKOHOMMYECKOW aKTUBHOCTM MOIYT HEraTUBHO MOBNUSTb Ha MoKasaTenu

BHELUHEWN TOProsnu, 06beM NpUBIEYEHHORO MHOCTPaHHOMO KanuTara, YTO MOXET CTaTb GaKTOpPOM,

Nno ApbiBatoWwmnM CbVIHaHCOBYIO CTa6VI)'IbHOCTb, a TakKXe B/IMATb Ha TeMrbl pOCTa 3KOHOMUKHN Poccun.
MopnepXxaHve cTabunbHbIX U NPeAcKasyeMblX MaKPO3KOHOMUYECKUX YCITOBUIM ByaeT Npoao/IKeHO
yepes NocenoBaTENIbHYIO AEHEXHO-KPEAMUTHYIO MONUTUKY, HALENeHHYHO Ha LIEHOBYO CTabunbHOCTD,
B3BELLEHHYIO OIOIKETHYIO MONUTKKY, C/IEAYOLWYIO BIOIKETHOMY MpPaBuITy, a Takxke Yepes orpaHnYeHne
PUCKOB OJ19 CUCTEMHOW PUHAHCOBOM CTabUTbHOCTU.

HeobxoOQMMo yuMTbIBaTb M CBOEBPEMEHHO pearMpoBaTb Ha U3MEHEHUs! BHELHUX YCNIOBUIA, BKIOYas
anc6anaHchl Ha 3apy6eXHbIX pbIHKaxX, reononmMruyeckme GakTopbl M PUCKU YCUNEHUS CaHKLMIA, B TOM
ymncne BTOPUYUHDIX.

MpuHMMas BO BHMMaHMe TeKyLUe TEHAEHLUM, @ Tak)Ke Bbi30Bbl U BO3MOXHOCTU OJ1S1 Pa3BUTUSA
poccumckoro ¢pruHaHCOBOro pbiHKa, BaHk Poccum coBMecTHO ¢ MpaBuTtenbcTtBoM Poccuiickom
®epnepaunm 6yneT copgemcTBoBaTb €ro PasBUTUIO HA CPeAHECPOYHOM FOPU3OHTE, MpoBOAs paboTy
no cnenyroLmM KJloueBbIM HarnpaB/ieHUSIM:

- CcO3[aHue YCNTOBUIN 0181 YCUNEeHUst PO GUHAHCOBOIO pbiHKa B GUHaHCUPOBaHMKN TpaHcpopMaLmm
3KOHOMUKM MPU COXPaHEHNN YCTOMUMBOCTU GUHAHCOBOIO CEKTOPA;

— 3alWmTa npaB noTpebutenent GUHaHCOBbIX YCIYI 1 MHBECTOPOB, NOBbIWEHNE PUHAHCOBOM
DOCTYNMHOCTW AN rpaxaaH 1 6usHeca;

- umndposmzsaums GUHaAHCOBOIO pbiHKa U pasBUTUE MITATEXHON MHOPaCTPYKTYpPbI;

-  pasBUTME CUCTEMbI BHELHETOPIrOBbIX MIATEXEN U PaCYETOB;

- obecneyeHne GUHaHCOBOM CTabUIbHOCTMW.

MNogpo6bHOe N3NoXeHne 3aryiaHUPOBaHHbIX BaHkoM Poccum Mep Ha 6nvxaniume 3 roga NpeacTaBieHo
B pasgene 3.
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PA3LOEN 3. HAMPABJIEHUSA PA3BUTUA POCCUNCKOIO
PUNHAHCOBOI'O PbIHKA

3.1. Co3paHue ycnosuu ang ycuneHumsa ponm pUHaHCOBOIrO pbiHKA
B PMHaHCUpOBaHUU TpaHCHOpMaLMU SKOHOMUKU NMPU COXPaHEHUN
YCTOMYNBOCTU PMHAHCOBOIO CeKTopa

MNepen Hawew CTpaHOM CTOAT MaclWTabHble 3a4aum No CTPYKTYPHOM TpaHCPOpMaLMM SKOHOMUKU, ee
MoaepHM3aLMmn, OOCTUXEHWNIO TEXHONOMMYECKOM HE3aBUCUMOCTM U NepeopUeHTaLmmM MexXanyHapoaHbIX
3KOHOMUYECKUX CBS3EN. MpU STOM KaK MUHMMYM Ha CpedHEeCpPOYHOM MOPU30HTE ClEQYET PacCUMTbIBaTb
B OCHOBHOM Ha BHYTPEHHME UCTOYHNKM GUHAHCUPOBaHMUS. BaXxkHbIM acreKkToM sIBNSIETCH pasBuUThe

M NOBbIWEHME OOCTYNMHOCTU MHCTPYMEHTOB pbiHKa KanuTtasna, B MepBYO ovepenb OONEBOro
PuHaHcKnpoBaHus. C yyeToOM paHee nponenaHHoOM paboTbl MO PaCLUMPEHUIO TMHENKU OONTOCPOUHbIX
MHCTPYMEHTOB CHEPEXEHNIM N MHBECTULIMMA OCOB0E 3HAaUYEHNE NPUOBPETAET NPOOBMXKEHNE ITMUX
MHCTPYMEHTOB, BK/tOUas MOBbIeHWe MHPOPMUPOBAHHOCTU HaceneHust O HUX. COXpaHSeT aKkTyanlbHOCTb
paclwmpeHne pUHaAHCUPOBaHMSA YCTOMUYMBOIO pa3BUTUS, YeMy ByaoeT cnocobCcTBOBaTh AasibHeNwee
pa3BUTHE COOTBETCTBYIOLWEN MHDPACTPYKTYPbl U MHCTPYMEHTOB.

1§ NONHOLEHHOIO M MOCTOSHHOMO BbINOSTHEHMS] PUHAHCOBBLIM PbIHKOM CBOUX QYHKLMM BaXKHO
YKpernieHve OOBEPUS K HEMY FrpaxkaaH 1 buaHeca. [1s 3Toro HeobxoaMMbl CUCTEMHas GMHaHCOBas
CTabubHOCTb 1 KayecTBeHHas 6ecnepeboHas pabota GUHAHCOBbBIX OpraHM3aLmii, apdekTVBHaSs
3almTa NpaB notTpeduTtenen GUHaHCOBbLIX YCNYr U MHBECTOPOB, HaflM4Me OOCTOBEPHOW, aKTyasrlbHOM
M 3acnyXxuBarowen gosepms MHPopMaLmm O GUMHAHCOBDBIX MOCPEOHMKAaX U AMUTEHTAX LIEeHHbIX ByMmar.

Ba)HbIM YC/IOBMEM pPELLEHUS CTOSLUMX NMeper SKOHOMUKOW 3aaau aBnseTcs addekTUBHOE
PYHKLMOHMPOBaHNE PUHAHCOBBIX OPraHM3aLMiA NMPY COXPaHEHNM PbIHOYHBbIX OCHOB PaboThbI
$prHaHCoBOro pbiHKa. MpUHMMas pelleHrne O CTUMYNUPYIOWMX Mepax, HY>XXHO YUMTbIBaTb,

UYTO OHW OOSMKHbI BbITb B MEPBYIO ouepeb HanpaBieHbl Ha PasBUTUE TeX HanpaBIeHUA SKOHOMNYECKOWN
OEeATEeNbHOCTU, @ TakKKe MHCTPYMEHTOB PUHAHCUMPOBaHKS, KOTOPble OyayT B HAMOObLUEN Mepe
Ccrnocob6CcTBOBaTb MOAEPHU3ALMN U TEXHONTOMMYECKOM HE3aBUCMMOCTN POCCUMCKON SKOHOMUKM,
$OpMUPOBaHNIO OONTOCPOUHbBIX COEPEXEHMI N MHBECTULIMA. [pK BBEAEHUM U NPOOSIEHUN TaKMX Mep
Ba)KHO COGNOCTM 6anaHC 1 He JOMYCTUTb HaKOM/IEHWs NMpo6ieM Ha GUHAHCOBOM pPbIHKE, KOTOpble
MOryT cO3[aBaTb Yrpo3bl 4511 PUHAHCOBOM CTabUIIbHOCTM.

3apava 1. Pa3BUTHE MHCTPYMEHTOB AOSITOCPOYHbIX COEpPEXEHUN N MHBECTULMMN
ONs rpaxaaH

C y4yeToOM orpaHudeHmsa goctyna Poccum K BHELWHEMY pbIHKY KanuTana BO3poc/a posb BHYTPEHHMX
WNCTOYHNKOB GUHAHCUPOBaHWS Pas3BUTUS SKOHOMMKM, OOHMM N3 KOTOPbIX MOIYT BbICTYNaTb CHepexeHns
rpaxaaH. Mpu aToM B Poccumn y rpaxaaH dopMmpyeTca 6a3oBast NoTpebHOCTb B AONTOCPOYUHbBIX
cbepexeHusx.

B cBsI3M C 3TUM PpUHaHCOBas cUCTEMa A0MKHa obecneumBaTh HanMuYme WMPOKOro MHCTPYMEHTapus
DS [ONITOCPOYHbIX COEPEXEHMIN U MHBECTULMM, KOTOPbIM oTBeYan 6bl MOTPebHOCTAM FpaxaaH

C TOYKM 3PEHUS JOXOOHOCTU M COXPaHHOCTWM CPeOcCTB, B TOM YMC/E 3aWmTbl OT MHOIsUMK. Takme
MHCTPYMEHTbI LO/MKHbI 6bITb JOCTYMHbI B Pa3/IM4YHbIX CerMeHTax GMHAHCOBOIO pbiHKa. BaHk Poccumn
COBMEeCTHO ¢ [MpaButenbcTtBoM Poccuinckon depepauym NpogomKMT peanmaaumio Mep, HanpasneHHbIX
Ha NOBBbILIEHWE NPUBNEKATENIbHOCTM [OTFOCPOYHbIX BIIOXXEHWUNA A1 Pa3/IMYHbIX FPYNn MHBECTOPOB,

B YACTHOCTM, Yepes Cco3haHue YCITOBUIA OIS Pa3BUTUS TaKOW JIMHENKM MHCTPYMEHTOB (Bkiagos, MAC,
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MAOC, cTpaxoBbiX NPOOYKTOB K Npoyero). Kpome Toro, BaxXHOM 3agaden asnseTtca MHPopMmpoBaHme
rpakgaH O BO3MOXHOCTSAX MCMOJIb30BaHUS TaKUX MPOOYKTOB.

MNpopomxnTcsa coBeplueHcTBOBaHUe MexaHu3aMa UNC. Hapsay ¢ BBegeHMeM JONrocpoOYHOro

MNC Trna lll ¢ BO3MOXHOCTbIO CHATUSA CPEOCTB C HErO B CBSA3M C OCOOO0M XUIHEHHOM CUTyaumen’,
BK/IIOUEHMEM B nepeyeHb G1HaAHCOBbIX NOCPEAHUKOB, Yepes KOTOPbIE MOXHO OTKpbITb MNC,
YMPaBAsoLWMX KOMMaHWM OTKpbITbiX MN®, 6ygeT paccMoTpeHa BO3MOXHOCTb OTKpbIThs MAC

yepes onepaTopoB GMHAHCOBbIX MNaTdopM. [1ns obecrneyeHns COXpaHHOCTU BIIOXeHUM Ha MNC

Tuna lll B cnyyae 6aHKpOTCTBa 6Gpokepa Mnv ynpasisitoLer KOMMaH1M npeanonaraeTcs 3anyck
MexaHW3Ma KOMMeHcauum CToMMocTh nmyectea Ha MMC tuna 1%, ydacTre B KOTOPOM NpennosaraeTcs
[0OBPOBObHBIM OJ1 JINL, OCYLLECTBIAIOWMX OTKpbITUE 1 BegeHne MNC. Kpome Toro, Heobxoammo
OOMNOMHUTENBHO OLLEHUTb BO3MOXHOCTb NPpeaoCTaBNeHUs MHBECTOPaM MNpasa BbiBOAA AVBUAEHOOB

M KynoHHoro goxopa ¢ MNC tuna lll 6e3 notepu npaBa Ha HaNOroByO NbroTy.

LOpyron MHCTpYMEHT, 3anyLeHHbIn B 2024 roay, - MNMAC, yuacTve B KOTOPOW NO3BOMSIET rpaxaaHam
Mony4YaTb eXeMeCsYHbIN OOMNONHUTENbHBIN JOX04 B OyayLweM, B TOM YMcrie nocne npekpaweHus
TPYLOBOMN OEATENbHOCTU, UM CO34aTb NOAYLLKY 6€30MacHOCTU Ha Cly4van 0CO6bIX XXNU3HEHHbIX
CcUTyaumn. BaHocbl B mporpaMmy GOpMUpPYIOTCS 3a CYET JOBPOBObHbBIX B3BHOCOB, MepeBoa

B NpOrpamMMy NMeHCUOHHbIX HAKOMMEHWI, a TaKXe 3a CYET MHBECTULIMOHHOIO A0X04a OT yrnpaBieHus
B3HOCaMU. B uensax ctumynmpoBaHus yyacTtus B NOC co CTOpOHbI rocygapcTBa npenycMoTpeHo
codmHaHCMpOoBaHMe B3HOCOB. baHk Poccum npogomkmT coBMecTHO ¢ MpaBuTenbcTBoM Poccuickom
dDepepaumu NpUHUMaTbL Mepbl, HarnpasBneHHble Ha NpUBReYeHUe rpaxkaaH K yyactuio B NAC.

B oTHoweHun MOC no aHanormm ¢ NpoayKTaMm HerocygapCcTBEHHOrO MEHCUOHHOIO
obecneveHms (HMO) pencTeyeT MEXaHW3M rapaHTMPOBaHUS, obecrneumnsBatoLmMi 40 ObpaLleHUs
3a BbIrNslaTaMy COXPaHHOCTb B Npefenax oo 2,8 MH pybnen obpoBObHbIX B3HOCOB MpaXaaH,

a rnocrie - OCyLecTB/eHNEe NepUoaNYECKMX BbINIaT MO JOroBOpaM AOIOCPOUHBIX COepexeHni

B criydasix 6aHkpoTtcTBa HIND mam aHHYynMpoBaHWS ero nmueH3smnmn. Kpome Toro, no 4orosopam
DONrOCPOYHbIX COepexeHnn 4o ObpalleHMs 3a BbirnslaTaMy OOMOSHUTENbHO B MOSIHOM O6beMe
rapaHTUPYETCS COXPaHHOCTb CPEACTB NEHCUMOHHbIX HaKomeHUn, nepesefeHHbix B MOC, cpencts
rocygapCTBEHHOrO COPUHAHCUPOBAHMS U OOXOO0B OT MX pasMelLeHUs. BaxHbIM GpakTopom
banbHewnwero pa3suTtua kak MAOC, Tak n HIMO asnseTcsa 6onee akTMBHOE yYacTue paboTonaTeren
B popMUpPOBaHUM KOpriopaTuBHbIX Nporpamm HMO 1 copmHaHcMpoBaHM BBHOCOB pabOTHUKOB
rno JOroBOpY AOSIFOCPOUHbIX c6epexeHui ¢ HIM®, yto bynet cnocobcTBOBaThL NpuBieveHuio B MNOC
n HIMO 6onbluero umcna paboTarowmx rpaxaaH, y KOTopbiX Npy yyacTum pabotonatenen éyoer
PopMMpPOBaTLCSH [OMONHUTENbHBIV AOX0M K Oyaywen neHcum.

Ha cpenctBa, BHeceHHble Ha MNC Ttuna Il u MAOC, pacnpocTpaHAeTCcs Hanoroebin BbiueT no HOM/]
Ha [ONrocpoyHble cbepexeHus rpaxaaH, ¢ 2025 roga oH 6yaeT Takke pacnpoCTpPaHATbCA

Ha gorosopbl HIMO. JaHHbIM Hanorosbiv BblYeT NMPeOoOCTaBASETCS B pa3Mepe pacxogos puanyeckoro
nMua Ha GOpMUPOBaHUE OONIOCPOYHBIX COepexeHuin (B COBOKYMHOCTU He 6onee 400 Tbic. pybnen
B rofy), a Takxe B pasmepe oXoA0B, nonydveHHbix no MNC tuna lil.

Ha pbiHKe CTpaxoBaHMSa CO34aloTCs YCnoBus a5 3anycka ¢ 2025 roga HOBOro npoaykTa — A4ONeBoro
CTpaxoBaHUS XXM3HU. YKasaHHbIM BUL, CTpaxoBaHUs BK/IlOYaeT OOHOBPEMEHHO rnpeaocTaBneHme
CTPaxoOBOW 3aLMTbl CTPaAxXoBaTeNio UM NnLy, B MOsb3y KOTOPOro 3ak/IoYeH Takow 40roBop
CTpaxoBaHWs, 1 BOSMOXHOCTb MHBECTUPOBAaHUS YaCTU yryla4eHHOM CTPaxoOBOW MPEMUU B BbiIOpaHHbIE

1 CuTyaumm, Korga cpeacTtsa noTpeboBaniCb Ha onnaTy AOPOroCTOsILLErO SleYeHUs), MepeyeHb KOTOPOro yTBepXaeH
pacnopsbkeHveM MNpaButenbctea Poccuiickon ®epepaumm ot 18.01.2024 N2 76-p «O6 yTBEPXAEHUM MEePEYHst LOPOrOCTOSLMX
BMOOB NleYeHus ons Lenem npyMeHeHys nyHkTa 9 ctaTtbm 10.2-1 GegepanbHOro 3akoHa oT 22.04.1996 N2 39-D3 «O pblHke
LIeHHbIX ByMars.

2 3akoHonpoekT N2 579984-8 npuHSaT locygapcTBeHHoOM [lyMow B mepBoM uTeHnn 24.07.2024.
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CTpaxoBaTteneM MHBEeCTULIMOHHDbIE NMan ana nonyvyeHna MHBeCTULUMOHHOIO 0oxXona B 3aBUCUMOCTU
OT UX CTOMMOCTU. B Lensax obecneveHus COXpPaHHOCTU BJTOXXEHHbIX CpeACTB MN1aHMPYETCA 3aryck
MexaHW3Ma rapaHTupoBaHuA Ha pbiHKE CTpaxoBaHUA XKUSHUS,

PaclumpeHme po3HMYHOIO CNpOCa Ha pbiHKE LIeHHbIX ByMar TpebyeT nogaepXxaHusa 6anaHca

PUCKOB 1 OOXOOAHOCTU MHBECTULMIA MpaxaaH. NMpuUHMMas BO BHMMaHKe, YTo Ha GOHOOBOM

pblHKE Npeobnafatollas YacTb MHBECTOPOB MpeanoYMTaeT CaMOCTOSTENlbHOE MHBECTUPOBaHWE

npw NocpegH1YecTBe 6pOKepPOB, 0COboe BHMMaHWeE 6yAeT yaensaTbCs BONpOocaM pa3BUTHS

1 MOBbILWEeHUS MHBECTULIMOHHO NPUBIIEKaTe/IbHOCTU MaCCUBHOINO MHBECTUPOBaHUS, KOTOpoe Hamnbornee
NPEAnOYTUTENbHO A1 HAUMHAIOLWMX MHBECTOPOB.

Hapsioy ¢ nosbiweHneM GMHAHCOBOW U MHBECTULIMOHHOM MPaMOTHOCTU, HEOOXOAMMO pa3BMBaTb
CUCTEMY AOBEPUTENIBHOIO YNpaBneHus U MHPOPMMPOBATb rpaxgaH O ee BO3MOXHOCTAX, UTO CHU3UT
PUCKU NPU UHBECTUPOBaHUU B MHCTPYMEHTbI pbiHKa KanuTtana. [ns aToro npeaycMoTpeH
UHOMBMAOYaNbHbIV MOAXOL A0BEPUTENbHbIX YNPaBASOWMX K MHTepecaM Kaxaoro knveHta. C 1 asHBaps
2025 roga oHM CMOryT npegnaraTb TONbKO CTpaTerMm OBEPUTENbHOMO YyrpaBneHus, oTeBevatolme
MepCcoHasibHbIM OXWOAHUSM KJIMEHTOB U UX PUCK-anneTuTy.

BaHk Poccum Takoke npogomkmT paboTy No NOBbILWEHMIO MHBECTULMOHHOM npuBnekaTenbHocTu NMU®
KaK OgHOIro M3 NPUOPUTETHBIX MHCTPYMEHTOB A/1s Havasia MHBECTUPOBaHMS Ha PUHAHCOBOM PbIHKE
PO3HUYHBbIMU MHBECTOPAMU, YOOOHOrO MexaH13Ma CTPYKTYPUPOBaHWS, OAMBEPCUDUKALMN U yripaBieHNs
aKTMBaMM UCXOAs M3 NOTPEBHOCTEN NaNLLMKOB.

MnaHMpyeTCcsa Takke COBEPLUEHCTBOBaAHUE PEryMPOBaHMS 3akpbITbix MND® (3MND; B TOM uncne
M3MEeHEeHMe Cpoka OeNCTBUS OOroBopa LOBEPUTENbHOrO yrnpaeneHus 3MNO, BBeaeHne BO3MOXHOCTM
BbIMyCKa pa3HbIX K1acCoOB MHBECTULIMOHHbIX rnaes 3IMND).

MoMmMo aToro, ans obecreveHUs 3PpheKTUBHOIO YrpaBieHNs MMYLLECTBOM, B TOM YKMCse
Hac/NeQCTBEHHOIO MJIaHNPOBaHWS, 6yaeT NpopaboTaH BOMPOC O HEOBXOAMMOCTY COBEPLLEHCTBOBaHUSA
MPaBOBbIX MHCTPYMEHTOB, UCMOMb3YyeMbIX O/19 AaHHbIX Liene.

BynoeT npono/ikeHo pa3BUTME KaHa/IoB NPOAaX rpaXaaHaM CTaHAApPTHbIX MUHCTPYMEHTOB pbiHKa
LleHHbIX 6yMar C HEBbICOKMM YPOBHEM PUCKOB B LIENIAX OONITOCPOYHbBIX BIOXKEHWNM B PEXMME «KYMS

N OEPXU» C UCMOMb30BaHMEM GUHAHCOBbIX M1aTGOPM. PasHOBUAHOCTBIO TaKUX MHCTPYMEHTOB MOTryT
6bITb cybdenepasbHbie 06nMraLmm Onia HaceneHusl, CPeAcTBa OT pa3MeLLeHMs KOTOPbIX HaMnpaBsoTcs
Ha dMHAHCUMPOBaHME MNPOEKTOB COLMANbHOM M 3KOMOMMUYECKOM HanMpaBIeHHOCTH, UTO HeceT
LOMNONMHUTENBHYIO LIEHHOCTb A1 MHBECTOPOB.

MNpy 3TOM BaXkHO obecrneunTb cobnoaeHne TpeboBaHNM B OTHOLWEHNW NPeaioXeHUs
HeKBaIMOULIMPOBaHHbIM MHBECTOPAaM COOTBETCTBYIOLLMX LIEHHbIX ByMar, a Takke paBHble BO3MOXHOCTU
MO MCMNONb30OBaHMIO HaCeEeHMEM JIbroTbl MO HANIOroo61OXeHMIO Yepe3d MexaHn3M MNC He3aBMCUMMO

OT TOro, Kak NMpMobpeTatoTCs LieHHble ByMarn - Yepes bpokepa / yrpaBisioLLyto KOMMaHMIO

WM HaMpsMyto Y SMUTEHTa Yepe3 GUHaHCOBYIO NaTPopmy.

B uensx cTMMynmMpoBaHWS OOMrOCPOYHbIX COhepexeHmnii B GaHKax Npoao/HKUTCA paboTa Mo pasBUTUIO
AONroCpOYHbIX 6AHKOBCKMX BKJ1TaAOB U cbeperaTenbHbIX CepTUPUKATOB B paMKax KOMMIEKCHOM
NMpPopaboTKM BOMpPOCa NpUBEYEHMS OJIMHHBIX AeHer B 6aHKOBCKMIA CEKTOP, KOTOPbIN CTasl OCO6EeHHO
aKTyanbHbIM BBUOY HEOOXOOMMOCTU PUHAHCUPOBAHUS MPUOPUTETHBIX TPaHCPOPMAaLIMOHHBIX MPOEKTOB.
[ns obecneyeHns NpMBNeKaTelbHOCTN 3TUX MHCTPYMEHTOB YCTPaHEH HanoroBbivi apbuTpax,

3 MoppobHee cM. 3adady 6 «PasBuTME PbiHKa CTPaxXOBaHVIS» TEKYLLErO HarpaBieHs.

4 YkazaHue baHka Poccum ot 28.06.2024 N2 6781-Y (Ha rocygapCTBEHHOM perncTpaumm B MuHiocTe Poccum).

5 3akoHonpoekT N2 557693-8 npuHAT focynapcTeeHHoW [yMor B nepBoM uTeHun 04.07.2024.
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BO3HMKAOLWMIA MexXxny KpaTKoOCPpOYHbIMU N 0ONTOCPOYHbIMA Bk/1agaMu®. [onoHUTENBHO nnaHMpyeTcA
pacCcMOTpeTb BO3MOXHOCTb HageieHUd OO0JITOCPOYHbIX 6aHKOBCKMX MHCTPYMEHTOB MOBbILLEHHOM
CTanOBOl‘;I 3aLUMTON CUCTEMDI CTpaxoBaHuA BK/1aO0B’.

B uensx 3awmThbl NpaB BKIaOYMKOB Takke 6yaeT npopaboTaHa BO3MOXHOCTb CTPaxoBaHUSl CpeacTB
rpaxgaaH Ha uaeHTUPNUNPOBaAHHDIX 3/TIEKTPOHHbIX Kollesibkax B 6aHKaXx.

MpomomKMUTCS Takke peannsaumsi MpoeKkTa Mo co3pgaHuto B POCCMmM CUCTEMbI XXUITULLHBIX
cbepexeHun, KoTopasi NPefoCTaBUT rpaxgaHaM BO3MOXHOCTb HAKOM/IEHUSI MepPBOHaYasibHOro
B3HOCa Ha CreLmanbHOM CYETE XUITULLHBIX COepexeHni ¢ NpaBOM MNOCeayoLWEro 3akto4YeHs
[OroBopa UNoTeYHOro KpeamTa Ha crieumarnbHbIX YCIOBUSIX. CUCTEMa XXMIULLHBIX COepexXeHni
MO3BONNT PACLUMPUTb OOITOCPOYHYIO PECYPCHYIO 6a3y KPeAMTHbIX OpraHM3aLmi, a Takke NoBbICUTb
3PDEKTUBHOCTDb YrpaBneHMs UMOTEYHbIM nopTdenem.

3apava 2. PasBuTHE pbiHKa KanuTana U MHbIX MEXaHM3MOB A1 O0/ITOCPOYHOro
dUHAHCMPOBaHMSA 3KOHOMNYECKOrO Pas3BUTUS

PbIHOK KanuTana akTMBHO pa3BMBAaETCS, BO3PACTaEeT ero posib Kak UCTOYHMKA GUHAHCOBDIX
pecypcoB 18 6usHeca Hapsiay ¢ 6aHKOBCKUM KpeauToBaHWeEM. [py 3TOM CylLecTBYeT noTeHuman
ana ,D,aaneﬁmero NoBbIWEeHNA ero posn Kak MICTOYHMKa OO01roBOro 1 oonesoro d)MHchmposava
ons 6usHeca.

B cuTyaumm, korga pbiHOK KanuTtana B OCHOBHOM OPUEHTUPYETCS Ha BHYTPEHHME pecypchbl, HEOH6XOLMMO
€O3[aTb YCNOBUS MU CTUMYJbl SIS HarNpaBieHWs MHBECTULIMIA B MEPBYIO odepedb Ha pUHaHCUpOBaHUe
NPOEKTOB U KOMIMaHWIM, BHOCALLMX BKJ1a, B TPaHCPOpPMaLMIO POCCUMCKOM 9KOHOMUKM, yNyYlleHne
KayecTBa XWU3HU rpaxpaaH. Npu cooTBeTCTBYOLWEN MHOOPMALIMOHHOMN U 06pa3oBaTeNbHOM NoaaepXKe
3TO MOXET CrMOCcO6CTBOBAaTb MOBBILEHMIO MHTEPECa OTEUYECTBEHHOIMO YaCTHOIO M MHCTUTYLIMOHANBbHOMO
MHBECTOpa K pbIHKY KanuTana.

Mpy 3TOM OIS MOMTHOLEHHOIO PasBUTUS PbiHKa KanuTasia BaXHO GOpMMPOBaHME Kak Crpoca, Tak
M NPELSTOXEHMUS, YYUTBIBAS, YTO BaXKEH He TOSbKO MHTEPEC MHBECTOPA, KOTOPbIM NPeabsaBnseT Crpoc
Ha LleHHble 6yMaru, HO M FOTOBHOCTb KOMMaHWM K MPUBEYEHNIO CPEACTB Ha PbiHKE KanuTana.

XOTSi POCCUNCKINIM BU3HEC aKTUBHEE MUCTIONb3YeT BO3MOXHOCTU NpuBreyYeHmnss GUHaHCUPOBaHUS

Ha PbIHKEe KanuTana, 06beMbI npmeneKkaemMoro Ha pbiHKe KanunTtana CbI/IHaHCVIpOBaHVIﬂ HeConoCTaBMMbI

C 0o6beMaMy KpeamMToBaHMS. HECMOTPS Ha LWMPOKUIA BbIOOP PUHAHCOBBIX MHCTPYMEHTOB, OTPaCc/IeBOE
pasHoOO6pasme SMUTEHTOB, O6beMbI LIEHHbIX ByMar B CBO6OAHOM 06palleHuW, LOCTYMHble MHBECTopaM
Ha pOCCI/II;ICKOM PbIHKE KanuTara, He TakK BeJIMKWN. B cBsi3n ¢ aTM ansa 6busHeca BaxHO Pa3bACHATb
BO3MOXHOCTM pblHKa KanuTana, co3aBaTb CTUMYSIbl A1 UX MCNONb30BaHus. [pyn 3ToM Heo6xoauMo,
YTO6bI Ha PbIHOK KanuTasa BbIXOAW/IN FOTOBbIE K 3TOMY KOMMaHWUW, BbICTPOUBLUME KAYE€CTBEHHYHO
CMUCTEMY KOPropaTUBHOIO yrnpaBneHWUs U packpbiTUsi UHGOpMaLMK, MOHMMaKoLWMe LEeHHOCTb MHBECTOPOB
M Hag/ieXxalmm obpa3oM UCMOMHSIoWME B3ATbIE Ha cebs 0bs3aTenbCcTBa.

B cBsi3un ¢ aTuM BaHk Poccumn m MpaeutenbctBo Poccuickon Penepaumm 6yoyT cospaBaTb YCNOBUS
018 MOBbIWEHUST JOCTYMHOCTY MHCTPYMEHTOB MPUBEYEHNS JONTTOCPOYHOIO PUHAaHCHUPOBaHUS

M yoo6CTBa MX MCMOMb30BaHMS, B TOM YKMCTE 3a CYET NPUMEHEHMS LPPOBbBIX TEXHONOMMA. [MNpyn 3ToM
pasBUTUIO 0ONEBOro GUHAHCUPOBaHUS, KOTOPOE, MO CYTU, SIBNSETCS Hambonee AorocpoYHbIM, BaHk
Poccum n MpaeutenbcTBo Poccuickom Gepepaumm 6yoyT yoensaTb 0Ccoboe BHMMaHME. B LenomMm,

® B yacTHOCTU, obecneyeHa BO3MOXHOCTb YMeHblUEeHNA Hanorosom 6a3bl Mo JOXO4aM B BUAE MPOLEHTOB MO BK/1afaM (cyeTaMm)
Ha CyMMy Heobnaraemoro MUHKMMYMa B OTHOLWEHWMM KaXXO0ro KaneHaapHoro roga B paMkKax Cpoka OencTBus [ONroCpoYHOro
BKJ1aa, OTKPbITOroO Ha CPOK OT 15 MecsLueB, Npu YCNoBKK BbIMN/1aTbl MPOLIEHTOB B KOHLE CpOKa OEeNCTBUS BKIada.

7 MoopobHee cM. 3apaqy 4 «YyacTrne 6aHKOB B GMHAHCUPOBaHMM SKOHOMMYECKOrO Pas3BUTUS» TEKYLLEro HarnpasieHus.
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OJ18 TOro YTobbl KOMMaHUKM bl 3anHTEepeCcoBaHbl B anBepcnbukauymm MCTOYHNMKOB GUHAHCMPOBaHWS,
BaXXHO NpopaboTaTb BOMPOC BblpaBHMBaHWSA Mep NMOLAEPXKW, MPUMEHSIEMbIX 01 KpeaAUTOBaHNS

M ponesoro puHaHCKUpoBaHMS. Tekyllas cMcTeMa Mep NogaepXKkmM C NPUMOPUTETOM CyOCUaMPOBaHUS
MPOLEHTHbIX CTaBOK MO KpeamuTaM Co3daeT CTUMYNbl Ans 61u3Heca K MCMOMb30BaHMIO MMEHHO 3aeMHOIO
$uHaHCcHpoBaHus B dopMe KpeauTa, TakMM 0b6pasoM, No CyTu, DUCKPUMUHUPYS MHCTPYMEHTbI PbiHKa
KanmMTana - Kak akuum, Tak 1 obnuraumm (nogpobHee CM. BPE3KY B 3aBEPLUEHME OMNMCaHus SaHHOM
3agaun).

HeobxoanmMo BHeapsiTb MHCTPYMEHTbI NOAAEPXKKU U NOBbILWEHUS UHBECTULIMOHHOIO KayecTBa

LieHHbIX 6yMar i KOMMaHW, 3aAeMCTBOBaHHbIX B TpaHchopMaLmMy pOCCUNCKOM 9KOHOMUKM

M OCYLLECTBISIOWNX AEATENbHOCTb B MEPCMNEKTUBHBIX U MPUOPUTETHBIX OTPacnsxX, B TOM uncse B chepe
BbICOKOTEXHOJTIOMMYHOIO NMPOM3BOACTBA, MMMOPTO3aMELLEHUS, HECbIPLEBOIO 3KCIMOPTa, YHaCTBYIOLLMX

B CO3[0aHVM HeO6XoaMMon MHOPaCTPYKTYpPbl. TaAKMMU MHCTPYMEHTaMU B TOM YMCIIE MOIYT CTaTb:

- npepocTaBfeHMe rapaHTUin CO CTOPOHbI FOCYJapCTBa M MHCTUTYTOB PasBUTUS;

- MporpamMmbl NOSAePXKM MO BbIXOQY Ha PbIHOK aKLMA 1 06nmraumin ofist KOMraHuWimn, OCyLLECTBASIIOLMX
OEesaTeNbHOCTb B MEPCNEKTUBHBIX OTPACSX M MPOEKTax, B MEPBYIO ovepenb NOANaaatoLLmMx

nop, TaKCOHOMUIO MPOEKTOB TEXHOSIOMMUYECKOro CyBepeHUTETa U CTPYKTYPHOM ajanTauym 3KOHOMMKM
(nanee - TakcoHoMUS)E;

—  Hasorosble SIbroTbl M CY6CManv ons SMUTEHTOB.

Yxe cenvac otaernbHble Mepbl MOAAEPXKM OKa3bIBaOTCSH KOMMaHWsAM — cybbekTaM MCIT, pasmeLuatowmm
akumu, obnuraumm Ha 6Upxe, a Takxe rnpmeiekarowmm brHaHCMpoBaHME Yepes KpayaniaTthopMmbl.
MpopneHue aTrx Mep NOAAEPXKM LienecoobpasHo B NepBYIO ouepenb B OTHOLEHUN TEX KOMMaHWM,
KOTOpble CNOCOBCTBYIOT TEXHONIOMMUYECKOMY CYBEPEHUTETY, PECTPYKTYPU3aLMN SKOHOMUKM

M VMMNopTO3aMelLeHMio. KpoMe Toro, onbIT NopaepXXku Bbixoaa cy6bekToB MCI1 Ha pbIHOK KanuTtana
MOXET TaK>Xe UCMOob30BaTbCS, B TOM YMCIe afanTUMpOBaTbCS, 415 NOAAEPXKN KOMMaHWN, passuTtue
KOTOPbIX MOXET 6bITb 3HaUMMO A1 TPaHCPOPMaLIMM POCCUMCKON SKOHOMMKU, B YaCTHOCTU

AN 6bICTPOPACTYLUMX TEXHONOMMYECKMX KOMMaHUM 1 KOMMaHWi € Bbipy4ykon oT 2 oo 10 mnpg py6bnen
(MCI+).

[nsa coxpaHeHnst YCTOMUMBOWM TEHOEHLMM K BbIXOAY HOBbIX KOMMaHWI Ha MyO/IMYHBIN PbIHOK aKLWM
HEeOOX0OMMO YOENNTb BHMMaHME BOMpPOCaM pa3BUTUS UHCTPYMEHTOB NpuBevYeHns PUHaHCMpPOBaHMS
KOMMaHui Ha ctaguu pre-IPO, B TOM uuicne C MCNOMb30BaHNEM MHCTUTYTOB BHEOMPXXEBOIO

M HeBGaHKOBCKOIro puHaHCMpOoBaHMS (HanpuMep, doHaoBs pre-1PO, MHBECTULIMOHHBIX MIaThopM).

Mpu 3TOM Ang c6anaHCMPOBaHHOIO Pa3BUTUS SKOHOMUKU BaXKHO O6eCrneunTb CKBO3HOM XapakKTep Mep
nogaepXKu, X NPeeMCcTBEHHOCTb Ha pa3HbIX CTaaUsAX XXUSHEHHOIO LIMKIa KOMMaHUW. NpuMeHeHne
pPasnMUYHOro poga Mep nooaepXkm B TOM YMCTIE MOXET pacCMaTpUBaTbCs A1 MHCTPYMEHTOB
BEHUYYpPHOro opmMHaHCKUpoBaHUs, GoHOoB pre-IPO, pasMelleHms LieHHbIX ByMar Ha MHBECTULMOHHbIX
nnatdopMax, a Takxe ons LIDA, BbinyckaeMbiX B MHOOPMaLIMOHHbIX CUCTEMAX.

[ns dopM1poBaHnNs cripaBed/IMBOM LieHbl Pa3MeLLEHNs M OrPaHNYEeHNS] PUCKOB BONATUIBHOCTH

Ha pblHKE HEMANOBaXXHbIMM ABMISOTCS BOMPOChI KaYeCTBa OpraHM3aLmmM NpoLecca pasMeLleHs!

1 c6anaHCMpPOBAHHOIO COCTaBa MHBECTOPOB — KaK PO3HUYUHbIX, TaK M MHCTUTYLIMOHArbHbIX. B TeKyLwmx
YCITOBMSIX MOXET LOMONTHUTENBHO MOBbILLATECA POSb SKOPHbBIX MHBECTOPOB, YYacTME KOTOPbIX MOXET
CTUMYNMPOBATb CMPOC Ha LieHHble ByMari CO CTOPOHbI APYrMX KaTeropuii MHBECTOPOB.

8 MocTaHoBsneHme MNpaBuTenbcTea Poccuinckon @epepauinm ot 15.04.2023 N2 603 «O6 yTBEepXOEHUN MPUOPUTETHBIX
HanpaBeHIN MPOEKTOB TEXHOMOMMYECKOrO CyBEPEHNTETA W MPOEKTOB CTPYKTYPHOM aganTaumy 3KOHOMMKM POCCHMCKOM
®enepaummn 1 MNonoxeHUst 06 YCNoBKSIX OTHECEHWS MPOEKTOB K MPOEKTaM TEXHOMOMYECKOro CyBEpeHUTETa M MPOeKTaMm
CTPYKTYPHOW afanTaLmm aKoHOMKKK Poccurckon denepaumin, O NpeacTaBneHum CBeAeHU O NpoeKTax TEXHONOrMYeCcKoro
CyBEpEHUTETa U MPOeKTax CTPYKTYPHOW afanTaumm akoHoMWKK Poccuiickon depepaumv 1 BEAeHWM peecTpa yKasaHHbIX
MPOEKTOB, @ TakXXe O TPebOoBaHWAX K OpraHM3aLLMsiM, YIONTHOMOYEHHbIM MPeaCcTaBnaTb 3ak/F0YEHUS O COOTBETCTBUM NPOEKTOB
TpeboBaHVsSIM K MPOEeKTaM TEXHONOMYECKOro CyBepeHmTeTa 1 MpOeKTaM CTPYKTYPHOW afanTaLmm 3KOHOMKKK Poccuickowm
depnepaumm» (oanee - MNocTtaHoeneHWe MpaBuTenbcTBa Poccuickom depepauyn ot 15.04.2023 N2 603).
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MoBbIWEHWMIO CMPOCa Ha LIEHHbIE ByMarn CO CTOPOHbI PO3HUYHbBIX MHBECTOPOB OyAeT CMOCOOCTBOBATL
¢opMMpoBaHME U pa3BUTUE CYLLECTBYIOLLEN JIMHEMKU MHCTPYMEHTOB ANS [BONMIOCPOYHbIX MHBECTULIMIA®
(HanpuMep, 3anyck AoneBoro ctpaxoBaHus xusHu, MWC, MOC). MHTepecy MHBECTOPOB K LIeHHbIM
6yMaraM, oCoO6eHHO Ha HavaslbHOM 3Tarne, MOryT CNocO6CTBOBaTL JOMOSHUATENbHbIE HAa/IOrOBbIE CTUMYIIbI.

C uenbto yBenmyeHns o6beMOB MHBECTULIMNA MHCTUTYLIMOHA bHbIX MHBECTOPOB (6aHKOB, CTPaXOBbIX
komnanHun, MA®, MYPLB 1 HMN®) B LieHHble 6yMarn KOMMnaHuM, KOTopble CNOoCO6CTBYIOT ObecneyeHumto
TEXHONOMMYECKOro CyBepeHMUTETa MU CTPYKTYPHOM adanTaumm 3KOHOMUKU (Ha OCHOBaHMKM TakCOHOMUM),
BHEAPEHO CTUMYNMPYHOLLEE PEryIMpoBaHME.

CMmsryeHbl TpeboBaHUs No yydacTuio HIM® B NepBUYHbIX pa3MeLLEHUAX aKLMA Ha OpraHM30BaHHbIX
Toprax™. baHk Poccumn 4ONOMHUTENBHO PACCMOTPUT BOMPOC O pacluMpeHUN MHBECTULIMOHHbIX
BO3MOXHocTen HIMP" 3a cyeT OTMEHbI YacTu TpebOBaHUIM K COCTaBY U CTPYKTYPE MX MHBECTULIMOHHBIX
nopTtdenein (KpoMe KOHLEHTPALIMOHHbBIX JIMMUTOB U €OMHOMO JIMMMUTa Ha aKTUBbI C AOMONHUTENbHBIM
YPOBHEM pPUCKa, KOTOPbIN MOXET ObITb paclumpen). Npy 3TOM COOTBETCTBYOWME MHBECTULIMOHHbBIE
puckn HIMN® 6yayT orpaHnyeHbl TPe6OBaHMSAMU K UX CTPeCC-TeCTUPOBaHUIO, 8 4OOPOCOBECTHOCTb
nprHUMaeMbIx HIM®P MHBECTULMOHHDBIX pelleHn 6ygeT obecrneveHa TpeboBaHUAMUN K UX puayLmapHOM
OTBETCTBEHHOCTU. TpebOoBaHUS K COXPaHHOCTU MEHCUOHHbBIX CPEACTB U HAAEXHOCTU TaKMX MHBECTULMMN
MMeIoT pellatollee 3HaveHue. MNoBbiweHuio 3anHTepecoBaHHOCTM HIM®D yyacTBOBaTb B pasMeLleHUsaX
aKuMM MOXET B TOM YMCTIE CMOCOHBCTBOBAaTb CO3AaHME AN HUX AOMOSTHUTENbHbBIX HA/TOrOBbIX CTUMYJIOB,
B TOM UMC/ie B 3aBUCMMOCTM OT CPOKOB BrlaAeHUst MPUOBPETEHHBIMN aKLIMSIMU.

MpaBuTenbcTBOM Poccuinckon Deanepaumm Takke 3aniaHUpoBaHbl MEPOMNPUSATUSA, CTUMYNIMPYIOLWME CNIPOC
Ha MHHOBALIMK, B TOM YMC/Ie CO CTOPOHbI FOCYAAPCTBEHHbIX KOPropaLMi M KOMMaHWUIA C rocy0apCTBEHHbIM
yyacTmeM. B yacTHOCTH, BygeT npopaboTaHo BblaeneHe UMY CPedCcTB Ha OCYLLECTBIEHME MPSAMbIX

M BEHUYPHbIX MHBECTULIMI, MPUOBPETEHME MPOAYKLMN POCCUMCKMX BbICOKOTEXHOOMMYHBIX KOMMaHWM,

a TaKkxe Co3[daHMe CUCTEMbI MOKPbITUS PUCKOB NpU BHEAPEHNN MHHOBALMOHHDBIX PeLleHui (B TOM u1cne
BEHUYPHbIX KOMMaHMIA).

CoxpaHeHu1e 1 yKperyieHne 4oBepusi MHBECTOPOB (rpaXkaaH U 61M3Heca) K pblHKY KanuTara siBiseTcs
OOHWM M3 KNoYeBbIX GaKTOPOB MpMBeUYeHUs pUHaHCMpoBaHUA. [1oBepuio Ha pbiHKE KanuTana

6ynyT Crnoco6CTBOBaTb MOBbILLEHME MPO3PaYHOCTM PbiHKA, AOCTYNHOCTY OOCTOBEPHOM MHPOPMaLMn

O MpoayKTax W ycryrax, a Takxe aMUTEHTaX, BbiCTpamBaHMe OONMOCPOYHbIX B3aMMOOTHOLIEHWIM

C KNIMeHTaMu, obecrneyeHme 3amTbl MpaB akLMOHEPOoB (MHBECTOPOB), MOBbILEHVE KayecTBa
KOPMOPaTUBHOIO YNpaB/eHNs1 SMUTEHTOB, COBEPLIEHCTBOBaHNE AMBUOEHOHbIX NPaKTUK, 4O6POCOBECTHOE
nosegeHMe 1 3TUYHOe BedeHWe 613Heca NnocpeaHMKaMn. YUacTHKaM pbiHKa, B MepBYIo ovepedb
HauMeHee 3alUMLLEHHBIM — PO3HMUYHBIM MHBECTOpPAaM, OOMKHb! 6blTb MOHATHBI BCE MPOLIECCh! 1 MpoLeaypbl,
KOTOpPbIE OCYLLECTB/AOTCA Ha GMHAHCOBOM PbIHKE.

Ocobyto aKTyaslbHOCTb B KOHTEKCTE obecneyeHmss 4oBepuUs Ha pbiHKE KanunTana npuobpeTaeT 3awmTa
npaB MUMHOPUTAPHbIX aKLIMOHEPOB, K KOTOPbIM OTHOCSTCS HE TOMBbKO YaCTHbIE, HO U MHCTUTYLIMOHANbHbIE
WMHBECTOPDbI, @ TaKXe MOBbILLEHME NPO3PaYHOCTU AN MHBECTOPOB YCNoBMIA NpoBeaeHus IPO, B TOM
umcne MHPoOpMMpoBaHME 06 YCNOBUSIX aniokaLmm, NeEPUOLE, B TEYEHNE KOTOPOIro BraaesibLibl 06a3yoTCA
He NpofaBaTb NpUobpeTeHHble MU akumm (lock-up nepuon).

° MoppobHee cM. 3apady 1 «PasBuTrE MHCTPYMEHTOB AONTOCPOYUHbBIX COEPEXEHU 1 MHBECTULIMN O/19 rpaxaaH» TeKyLwero
HanpaBfeHus.

19 VkazaHust BaHka Poccum o1 22.05.2024 N2 6732-Y «O BHeCeHWn n3MeHeHMIn B NMonoxeHmne BaHka Poccum ot 1 MapTta 2017 roga
N2 580-IM» (B YaCTV MEHCUOHHbBIX HakoneHnn HIM®, BcTynmnno B cuny) 1 ot 18.06.2024 N2 6759-Y «O BHECEHUM M3MEHEHI
B YkazaHwue BaHka Poccum ot 5 gekabps 2019 roga N2 5343-Y» (B YaCTy NEHCUOHHDBIX pe3epBoB HIMD, Ha percTpaumm
B MuHocTe Poccun).

" MoppobHee cM. 3apady 7 «ObecneyeHne yCTOMUYMBOCTU M PasBUTUE PEryIMpOBaHMs GMHAHCOBbLIX OpraHM3aL/iy» TeKYLLEro
HanpasneHs.
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CoxpaHsieT aKTya/lbHOCTb BOMPOC BOCCTAHOBMEHMS MPaB MHBECTOPOB MO 3a6/10KNPOBaHHBIM
aKTvBaM, paboTa Mo KOTOpoMy 6yadeT NPOAC/IKEHA C UCTIONb30BaHMEM CO30aHHbIX MHCTPYMEHTOB
M MEXaHW3MOB.

[ns nopaepXaHWs 4oBepUst MPUHLMMMAIIBHO BaXKHbIM ABMISIETCS HaJlMuMe KaueCcTBEHHOW, AOCTOBEPHOM
MHbopMaumn. [o3TOMy BaXHO PacKpbITUE TakoM MHGOPMALIMM SMUTEHTAMM LIEHHbIX ByMar, Hanuume
OOCTYMHBIX PbIHOYHBIX MHAMKATOPOB M CTAaTUCTUYECKUX OaHHbIX, HE3aBUCUMOM OLIEHKM (PEATUHIOB).
Hanuune kauecTBeHHOW MHPOPMaLMN N HE3ABMCUMOM OLIEHKM CMOCO6CTBYET PasBUTUIO BHYTPEHHErO
LLleHoO6pa30BaHUSA, PacLUMPAET BO3MOXHOCTU POCCUMCKUX YYaCTHUKOB pbiHKa MO Bbi6opy
ONMTUMAasIbHbIX MapaMeTPOB 3aK/ItOYaEeMbIX CAESOK.

ByoeT npopomkeHa paboTa Mo co3pnaHuIo YCNOBUM A1 pa3BUTUS POCCUMNCKUX aAMUHUCTPaTOPOB
¢HrHaHCOBbIX 1 TOBapHbIX MHAUKATOPOB, 0becrneumnBalowmx GpopMmMpoBaHmMe 06bEKTUBHOMN

M OOCTOBEPHOM PbIHOUHOW MHDOPMaLMK. HaMeueHbl Kak paclumpeHme JIMHENKN MHANKATOPOB
$P1HaAHCOBOro M TOBApPHOIO PbIHKOB, TaK U MPUHATUE PEryIMpoBaHus, B paMKax KOTOporo 6yayT
YCTaHOB/EHbI TPEOOBaHUS K OEATENbHOCTU aAMUHUCTPATOPOB MHOMKATOPOB, B TOM Y1Csie

K COCTaB/IEHMIO N NPEeACTaBNEHNIO OTYETHOCTU aAMUHUCTPATOPa MHOMKATOPOB, PACKPbITUIO
nHPOpPMaLMM N MHble TpeboBaHUS, @ TaKXXe onpenerneH NepeyeHb CBeOeHUIN, COAEPXALLMXCS

B peecTpe aAMVUHUCTPaTOPOB MHOMKATOPOB, BEAEHME KOTOPOro ByAeT OCylecTBIATbCS BaHkoM
Poccuw.

Hanunume pocToBepHOM M CBOEBPEMEHHOW CTAaTUCTMKM MO GUHAHCOBOMY CEKTOPY M SKOHOMUKE

B LL&JIOM, KOTOpasi BOCTpeboBaHa Kak B13HECOM, Tak U rOCYdapCTBOM, TakKe CrocobCcTByeT
$OpMMPOBaHMIO EAMHOIO MHPOPMALIMOHHOIO NPOCTPaAHCTBA A1 BbIpabOTKM ONMTUMasibHbIX peLleHn.
HanpaBneHus coBepLIeHCTBOBaHUS CTaTUCTMKK, dopMmpyeMon BaHkoMm Poccum, nyenmkytoTes

B [porpaMme pasBUTUS CTaTUCTUYECKOM OeaTenibHOCTU BaHka Poccun.

MnaHunpyeTcsa 1 fanee pasBMBaTb HALMOHabHYIO PEUTUHIOBYIO MHAYCTPUIO, yOoenss ocoboe
BHMMaHME NMPO3PaYHOCTM PENTUHIOBOM AeATelbHOCTU. C yKa3aHHOM Liesblo CO34aH MyosInYHbIN
PEVTUHIOBbIN PEno3nTapuii’, a Takke pa3pabaTbiBatoTCA OOMONHUTENbHbIE TPEOOBaHUSA K PacKpbITUIO
KpeOuTHbIM PENTUHIOBbBIM areHTCTBOM KpeaUTHbIX PENTUHIOB M MPOFrHO30B MO HMM, YTO obecneunT
MosIb30BaTENSAM KPEAUTHbIX PEMTUHIOB AOCTYM K 6051€e NoTHOMY O60CHOBaHMIO PENTUHIOBOIO
DEencTBuS, BKIIOYas pacKpbiTUe OLEHKU COBCTBEHHOW (CAMOCTOSATENTbHOWM) KPEAUTOCNOCOOHOCTH
PENTUHIYEMOrO NnuLa.

YunTbiBas 3anpocC pbiHKa, B TOM YMC/I€ MHBECTOPOB M PENTUHIYEMBIX JIL, Ha 3aKOHOAATETbHOM
YPOBHE npepfiaraeTcs NpegycMoTpeTb BO3MOXHOCTb NMPUCBOEHMSI KPEAUTHBbIM PENTUHIOBbIM
areHTCTBOM KpeauTHOro perTuHra 6e3 pacnpocTpaHeHns MHPOopMaLMmM O HEM HEOrPaHNYEHHOMY
Kpyry nuu, a Takxke 6e3 npepocTtaBfieHns MHPOPMaLMKM O HEM MHbBIM IMLAM, KpOMe ornpeaeneHHbIX
[OroBOpoM 06 OCYLLECTBNEHNN PENTUHIOBbBIX ENCTBUM (MHCTUTYT YaCTHbIX KPEAUTHBIX PENTUHIOB).

KpoMe Toro, nepcnekTvBbl pa3BUTUS POCCUNCKOW PENTUHIOBOW MHOYCTPUM MOTYT GbiTb CBA3aHbI
KaK C 3aMHTEpPeCcOBaHHOCTbIO MHOCTPaHHbIX KOMMaHUN U3 OPYXECTBEHHbIX CTPaH B MOTy4YeHUA
KPEeOUTHbIX PENTUHIOB MO MEXAYHAPOOHbIM LKasiaM POCCUNCKUNX KPEOUTHbIX PEUTUHIOBbIX areHTCTB,
TaK M C pacLUMpPEHNEM UCTIONb30BaHUSA KPEOUTHbIX PENTUHIOB POCCUMCKUX KPeOUTHbIX PENTUHIOBBIX
areHTCTB B PerynmpoBaHnmn 1 (Mnu) OeN0oBON NpakTUKe MHOCTPaHHbIX MapTHEPOB (Npexae BCero

Ha npocTpaHcTee EASC).

BaHk Poccumn takxke CKOHLUEHTPUPYET YCUIUSA Ha BONpOCax pasBUTUA TOBapPHbIX TOProBbiX CUCTEM,
4yTO 6y,u,eT crnocobcTBOBaTb Pa3BUTUIO BHYTpPEeHHEro Ll,eHOO6pa3OBaHVIF|, CUCTEMbI HaUMOHa 1bHbIX

2 OTKpbITas 6a3a OaHHbIX, pa3paboTaHHas BaHkoM Poccum, cogepkallas MHGOPMaLMIO O MPUCBOEHHBIX KpeauTHbIMU
PENTVHIOBbIMY areHTCTBaMM KPEeOUTHbBIX PENTUHIax M MPOrHO3ax Mo KpeaUTHbIM pernTuHram. basa AaHHbIX OCTYMHa Ha canTe
BaHka Poccum ¢ 08.07.2024.


http://www.cbr.ru/Content/Document/File/117582/program_2021-2025.pdf
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TOBapHbIX MHAMKATOPOB, @ TaKXe CO30aHUI0 YCIOBUM 11 COBEPLUEHCTBOBAHUS TOBAPHbIX CUCTEM,
npensaralolmx yoobHble cepBuChl MO OOCTYMY Ha OPraHM30BaHHbBIE TOPrn U MOTYYEHMIO MHbOPMaLIMA
O LieHaXx, B Liensix pasBmTys JOO6POCOBECTHOM KOHKYPEHLMU C BUpXXaMu, BOB/IEYEHUST Y4aCTHUKOB
TOBAPHOrO PblHKa Ha OpraHM30OBaHHbIE TOPrK, B TOM YMCIe pa3BUTUS MPOU3BOLAHbBIX GUMHAHCOBbIX
MHcTpyMeHTOoB (M®PU). BaHk Poccum ob6ecneumT noBbileHne OCTYNHOCTU U MPUBEKaTeNbHOCTHU
OpraHM30BaHHOIrO TOBApPHOro pbiHKa A1s cybbekToB MCI, paclumpeHme nMHenKmn ToBapHbIX Fpynmn,
obpalleHMe KOTOPbIX OCYLLECTBISETCHA Ha OPraHM30BaHHbIX TOprax.

B ycnoBusx CTpykTypHOM TpaHchOopMaLmMm pOCCUMCKOM SKOHOMUKIM BO3pacTaeT porib [NOU

Kak 3pbeKTUBHOro MHCTPYMEHTa YNpaB/ieHUsi pUCKaMu (XeoKMpoBaHusl). B aTol cBS31 NpogoimknTcs
peann3aumsi KOMIsiekca Mep o passuTmio pbiHka NM®U, B TOM umcne BbipaboTka cbanaHCMpoOBaHHbIX
YCNOBWM, MPU KOTOPbIX Y OTAEMNbHbIX YYaCTHUKOB pbiHKa OYAET BO3HMKaTb 06A3aHHOCTb
LeHTpann3oBaHHOIO K/MpUHra BHebupxeBbix NMDU, paclumpeHme cnekTpa gonycTtrmbix gns NoOu
6a3mCHbIX aKTUBOB, ornpeneneHne nNpasw NpegocTasneHns nHdopMauum o NdU HammeHee onbITHbIM
YYaCTHUKaAM PbIHKa U UHble Mepbl.

B cBsI3M C NocTeneHHOW nepeopueHTaumen TOproBbiX MOTOKOB Ha OPY>KECTBEHHbIE CTPaHbI

TpebyeTcsi pasBuUTHE pbiHKa BantoTHbIX MPU Ha BanioTbl 3TUX CTpaH, A4S Yero, B CBOIO ovepenp,
HeobxoOyMO yCTaHOB/IEHME HOBbIX CBA3eN C PprHAHCOBbIMM CUCTEMaMM (B TOM YKCNE C perynaropamm)
OPY>XECTBEHHbIX CTpaH A3MaTCKOro permoHa, bnmxHero BocToka, JlaTMHCKOM AMEpUKU, a Takke
co3gaHne paboTatoLLer CUCTEMbI MIAaTEXEN 1N pacYeTOB B BaNtoTax APY>XECTBEHHbIX CTpaH.

Hapsiny ¢ pasBuTreM TpagyLMOHHOIO pbiHKA KanuTasa B M3MEHMBLLKMXCS YCIIOBUSIX, MOXET YCUITUTLCS
ponb napTHepcKoro puUHaHCUPOBaHUA Kak elle OgHOoro crnocoba pMHaHCMpPOBaHNS SKOHOMUYECKOTO
pasBUTHKS, a TaKXKe NOBbILEHNS 611aroCOCTOSHMUA HaceneHus. [ pasBUTUSA 3TOMO HarnpaeneHus
PUHaHcoBOM oeaTenbHOCTU € 1 ceHTabpsa 2023 roga 3anyLweH 3KCNePUMEHT Ha TEPPUTOPUSX
oTaenbHbIX cyb6bekToB Poccuickon depepaumn’™, KOTopbIv NPoaUTCS 2 roga. KCrNepuMeHT NMOMOXET
OLEHNTb MacLTabbl BOCTPEOOBAHHOCTM 3TUX GUHAHCOBbLIX MHCTPYMEHTOB Y YYaCTHUKOB PbIHKA

W YBENTMYUTb JOCTYMHOCTb MOAOOHbIX YCIYr OS5 POCCUMCKMX MPaXKaaH, a Takke Masioro M cpegHero
6usHeca. KpoMe Toro, npoBefeHMe aKCrnepmMeHTa Harnpae/ieHo Ha YCTaHOBIEHNE KOHTaKTOB

C PUHAHCOBbLIMW MHCTUTYTaMU CTPaH, rae Takme GMHAHCOBbIE MHCTPYMEHTbI U MEXAHU3MbI YK€ aKTUBHO
pasBumBatoTcs. B 2025 rogy 3kcnepTHbiv coBeT Npu MNpasutenbctee Poccumckonm Gepepaumm OLEHUT
3PPEKTUBHOCTb 1 PEIYNBTAaTUBHOCTD NPOBEAEHMS SKCNEPVMEHT], a Takke HeEO6X0OMMOCTb BHEOPEHUS
creumanbHOro peryimpoBaHns B pOCCUMNCKOE 3aKOHOOATENbCTBO.

He MeHee BaxHO pa3BUTME NAapTHEPCKMX OTHOLIEHWI BU3Heca 1 rocygapcTBa Asis NpyBieYeHus
VIHBeCTVILl,VIﬁ B couunasibHO 3Ha4YnMble NPOEeKTbl Yepe3 MNCMOoJIb30BaHME KOHLLECCUNOHHbIX COFﬂaUJeHMVI,
COMNaLLeHNM O rocyaapCTBEHHO- M MyHULMMaIbHO-YaCTHOM napTHepcTBe. MpaBmnTenscTBO Poccuickom
®depepaumm nnaHMpyeT NpeanpuHUMaTh Wark, YTobbl co3aaTb 61aronpuUsTHbIE YC/I0BUS 1S TakKMx
dopmM coTpygHMYecTBa.

BPE3KA. O BbIPABHUBAHUWN CTUMYITOB A4 UHCTPYMEHTOB ®UHAHCUPOBAHWUA
BU3HECA: BAHKOBCKWUIN KPEOUT U PbIHOK KAMUTAJIA

OOHWMM U3 3HaYMMbIX HAKTOPOB, BIUSIOLLMX HA MHBECTULIMOHHYIO aKTUBHOCTb MPennpusTui B ftoboi
39KOHOMMKE, SIBNSIETCSH COOTHOLLEHWE CTOMMOCTM KanuTasa 1 oXuaaeMon byaylien otaaum Ha MHBECTULMN,
a Takxe pUCKM peanusaumm npoekTa. [pn 3TOM pbIHOUYHas CTOMMOCTb KanuTana onpegensieTcs 6anaHcom
Mexay O6bEMOM CHEPEXEHUIN, KOTOPbIE SKOHOMMKA GOPMUPYET, M CMPOCOM Ha MHBECTULIMK, KOTOPbIE
NPenbsBASIOT KOMMaHUM U rpaxaaHe.

8 Pecnybnuka balukopTocTaH, Pecrnybnuvka TaTapcTaH, YeueHckas Pecnybnivika, Pecnybnvika JarectaH.
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MpY NPOUMX PaBHbIX YCIIOBUSIX O6bEM CHEPEXEHMIA B SKOHOMMKE 3aBUCUT OT YPOBHS peasibHbIX MPOLIEHTHBIX
cTaBoK. Korfa npu nMetoLLeMcst ypoBHe CHepexXeHuii B 3KOHOMUKE MPOUCXOAUT POCT MHBECTULIMIOHHOM
aKTUBHOCTM, CMPOC Ha MHBECTULIMOHHbIE PECYPCHI YBENTMUYMBAETCS, U 3TO NMPUBOAUT K MOBbILLEHMIO PbIHOYHBIX
MPOLEHTHbBIX CTaBOK, TO €CTb YBEJIMYEHMIO CTOMMOCTU KarnuTana.

Npy 3TOM BO3MOXHa CUTYaLMS, KOraa OTAeIbHblE OTPac v SKOHOMUKM WU NMPOEKTbI, KOTOPble ABNAOTCS
nepsooYyepenHbiMn C TOYKU 3peHna NPUNOPUTETHDBIX HaLMOHabHbIX 3ada4y N JONTOCPOYHOIo pa3BUTUA
3KOHOMMKM, OKa3bIBatOTCSl HE CMOCOOHDI KOHKYpPMpPOBaTb 3a Kanmtan no ero prHOHHOVI CTOMMOCTU
BCNeACTBME TEX UM UHBIX NPUYMH. TaKUMU MPUYMHAMK, HaNpUMep, MoryT ObITb OYEHb OJIMHHbBIN FOPU3OHT
OTOa4u, MOBbIWEHHbIN YpOBEHb PUCKOB. [aHHble NpoeKTbl Takxe MOryT Co3aaBaTtb OOMNOSTHUATEbHbIE
MNONOXUTEesIbHblIE 3¢d)eKTbI 019 SKOHOMUKM 1 OBLLECTBa, KOTOpbIe HE MOryT ObITb OLIEHEHbI C TOYKM 3peHNA
YNCTO d)MHaHCOBOVI OoTAa4YnN KOHKPETHOIro npoekTa U1, Taknm o6pa30M, He MoryTt 6bITb HenocpeacTtBeHHO
YJYTeHbI NPU €ro oueHkKe. Takvne NpoeKTbl B TOM Yncne MoryT ObITb CBSA3aHbl C HEOOXOOMMOCTbBIO 3HAUUTENTBHOMN
CTPYKTypHOVI TpaHCCbOpMaLI,VIVI SKOHOMUKMU, pelieHnda 3agay TeXHONOrMYeCckoro cyBepeHunTeTa.

B 371X yCnoBusAX 01 AMHAMUYHOIO Pa3BUTUS MPUOPUTETHBIX OTPAC/IEN, Peanv3aLiim 3HauMMbIX MPOEKTOB

W YCMELWHOro peLLeHUst CTpaTerMyeckmx 3afad rocyaapCTBOM MOMYT MPUMEHATLCA MHCTPYMEHTbI MOBbILIEHNS
WHBECTULIMOHHOW MPUBNEKATENBHOCTU TaKUX HaNpaBieHU AeATeNbHOCTU A CO6CTBEHHMKOB KOMMaHMIA.
OOHVM 13 MHCTPYMEHTOB PELLEHUS 3TOWN 3a0a4n SBMAETCH NpenoCcTaBneHne 61oaxeTHOM cy6euanm
KOMIMaHMK, KOTOPas MOBbLICUT OXMOAEMbI PE3YNETAT OT peanmnsaLmm NpoeKTa A1 akLMOHePOoB. Toraa

Mpy TO e PbIHOYHON CTOMMOCTM KarTana U ToW Xe KOHOUMypaLmm pUCKOB GOrbLLE MPOEKTOB MOXET
3aMHTEepecoBaTh MoTeHLMarbHbIX MHBECTOPOB.

OQHUM 13 MEXaAHM3MOB TaKOW MOAAEPXKM, KOTOPbIA B MOCNEAHME rogpl MOTyYn LWMPOKOe pacrnpoCTpaHeHWe,
CTaso /IbroTHOe BaHKOBCKOE KpeauToBaHue. OTYacTM 3TO MPOM3OLLIIO BCNEACTBUE ero akTUBHOMO
MCMOMb30BaHUs Kak aHTUKpU3ncHowm mepbl B 2020 1 2022 rogax. OcHOBHOM $OPMOW JIbrOTHOro
KpeaMTOBaHUS SIBNSETCS Bbin/iaTa rocygapCTBOM U3 GlopkeTa cybcuamm 6aHKaMm a1 KOMneHcaumm Tom
YacTV MPOLEHTHOrO A0X0Aa, KOTOPbIM OHM HEAOMOy4atoT NpY Bbidaye KPeaUTOB MO MOHMKEHHOM CTaBKe
KaTeropusiM 3aeMLLMKOB, OrnpeaeeHHbIM rocygapCTBOM. HO MO SKOHOMUYECKOM CYTWU OaHHbIA MEXaHN3M
npeacTaBnsieT cobor [onnaTy 13 bropkeTa K PUHAHCOBOMY pesyribTaTy 3aeMILMKOB B BUAE CYMMbI
MPOLEHTHOW Cyb6CcmMamm 3a BECb CPOK KpeamTa, YTo SBNSETCS OOMONMHUTENIbHOM BbIrOOOM OJ151 UX aKLIMOHEPOB.

BaXkHbi BOMpoOC - oTBeYaeT /i1 TakoM MexaHn3M CTUMYNNPOBaHNA NMPUOPUTETHDIX MHBECTULIMIA 3aa4aM
,D.VIBepCVId)VIKaLLVIVI MCTOYHNKOB d)VIHaHCVIpOBaHVIﬂ 01 GU3Heca, NOBbILLEHMIO ponu pbiHKa KanuTana?
Mnn BO3MOXHbI MHble MOAXOAbI, KOTOPbIE AadyT TakoM Xe - UK B YeM-TO Aaxe bonee 3Ha4YMMbIA —
3KOHOMMYECKUM pe3ynbraT npu TOW e CTOMMOCTM ON1si BromxeTa?

Heob6xooMMo OTMETUTb, UTO TEKYLLAs NPaKTWKa, OCHOBaHHasi Ha CyGCUaMPOBaHUMN TbIrOTHOrO 6aHKOBCKOIO
KpeauTa, Mo CyTW, CO34aET CTUMYSIbl 411 KOMMaHWUM Npy BbiIGope NCTOYHUKOB PUHAHCUPOBaHUS NOJO6HbIX
WMHBECTULMIA K NPeanoyTUTENbHOMY MCMONb30BaHMIO 6aHKOBCKOIO KpeayTa Mo CPaBHEHWUIO CO BCEMM
OPYrMMN MHCTPYMEHTaMM. 3TO CBSA3AHO C TEM, YTO MPU UCTMOb30BaHUM APYrX UCTOYHWKOB MPpUBIEYeHNS
CpencTB — pasMeLLeHU O6NUraLmii, MPUBIEYEHUM aKLIMOHEPHOMO KanuTana — MHBECTUPYIOLWAs KOMMaHWs, ee
aKLMOHEPbI, MHULMATOPbI MHBECTULIMOHHOIO MPOEKTa HE CMOMYT PACCYUTBLIBaTL Ha MOJTyUYeHNE BIOaKETHOM
cyoécunonn.

TakMM 06pa3oM, CTIOXMBLLIASICA CUCTEMA CYBCUAOMPOBAHNS KPEOAWUTA, MO CYTW, MPUBOAUT K OANCKPUMUHALMM
WMHCTPYMEHTOB pbiHKa KanuTasa Mo CPaBHEHMIO C KPeaUTOBAHUEM.

1. MpouncxoamT ANCKPUMUHALMS aKLMOHEPHOMO GUHAHCMPOBAHMS MO CPaBHEHMIO C AONIOBbIM. B pesynstate
Yero KOMMaHum, Mo CyTW1, MOTUBMPYIOTCS K MOBbILEHHOM JOTOBOM Harpy3ske B STUX MPOEKTax M OTpacnsx.

2. BHy’I’pl/I Oonrosoro d)VIHaHCVIpOBaHVIFI nponcxoonT oMCKpUMmMHaums 06MraumMoHHOro PbiHKa
KaK UCTOYHUKa CbVIHaHCVIpOBaHVIﬂ Nno CpaBHEHUIO C 6aHKOBCKMM KpeaouToM.

MposiBneHue AaHHbIX 3GdEKTOB TOPMO3UT Pa3BUTUE PbiHKa KarnmTasna 1 CHUXAET KOHKYPEHLIMIO MeX.y
6aHKOBCKMM CEKTOPOM U PbIHKOM KanuTana.

JONONHUTENBHO CTOUT OTMETUTD, YTO C MaKPO3IKOHOMUYECKOM TOUKM 3PEHUS GaHKOBCKWM KPeauT SIBNSIETCS
MOHETapHbIM MEXaHM3MOM GUHAHCUPOBaHWS, UMEIOLWWM MPOVHONSLUMOHHbIE abdekTbl. CneacTemem
pocTa cybcruampyeMoro Kpeguta sSiBMsieTCs AOMNONHUTENbHbIN POCT AEHEXHOW MacCbl, COBOKYMHOIO
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crnpoca 1, COOTBETCTBEHHO, MPOUHONALMOHHOE BrnsiHKE. Mpy 3TOM PpUHaHCUPOBaHWE Yepes akLmm

M o6nmraumm (cnm 1x NoKyrnaTensaMm He ABNSIOTCA 6aHKM) AOMNONHUTENbHOM OEHEXHOWM MacChl

He co3paerT. Takoe PprHaHCHPOBaHWE BU3HEC], B OT/IMUME OT HOBOIO 6aHKOBCKOIO KpeamTa, NMpeacTaBiseT
CO60W UCMOb30BaHME YxXe CHOPMUPOBaHHbBIX CHEPEXEHUM MpaXaaH (HaNPsSMyo U1 MOCPeaCTBOM
WHCTUTYLMOHAIBbHbBIX MHBECTOPOB), TO ECTb HaMNpPaB/sieT Ha MHBECTULIMN pPecypCbl O6LLECTBA, KOTOpble

He MCMoMb30BaHbl Ha Apyrve Lenu. MponHONAUMOHHbIE 3bdEKTbI B 3TOM Cllyyae HECPaBHMMO MEHbLUE.

B cBeTe aToro baHk Poccun npepiaraeT naMeHUTb NporpamMmbl MOAAEPXKKN MPUOPUTETHBIX MHBECTULIMOHHDBIX
MPOEKTOB U Hal'lpaBl'IeHVIVl TakKM o6pa30M, UTObbI KaK MWHUMYM BbIPOBHATb MNOOXOObl K MEpaM NOAOEPXKMH,
NpUMeHAEeMbIM K 6aHKOBCKOMy KpeanuToBaHNIO N MHCTPYMEHTaM pPbiHKa KannTana. OOHMM 13 BO3BMOXHbIX
BapMaHTOB MOXEeT 6bITb npuMmeHeHmne Cy6CVID,VIpOBaHVIF| aonesoro CbVIHaHCMpOBaHMﬂ, TO eCTb Bbil/iaTa
CY6CVI,D,VIM, pacnpe,u,eneHHoﬁ BO BpeMeHU, KOMIMNaHu4M, BbIXOOSAWMM Ha PbIHOK KarnuTasa, Kak aJilbTepHaTUBbIl
CY6CVI,D,VIF|M, KOTOpbIE BbIMSla4MBalOTCA MO KpeamnTaM. STO NMO3BONUT KOMMaHUSM U MHULIMATOPaM NPOEKTOB
NPUHMMaTb peleHne O CTPYKType CI)VIHaHCVIpOBaHMﬂ NCKMIOYNTENIbHO UCXOoO4A U3 Cl'IeLl,VId)VIKVI SKOHOMUKU
KOHKPETHOIo NnpoeKTa n OTHOCUTENBHOMN pblHO'«IHOVI CTOMMOCTU 3TUX UCTOYHMKOB. [1119 3TOro He |'|0Tpe6yeTC$|
yBeENMNYeHNA rocyaapCTBeHHbIX PacxonoB, y4YnTbiBagd, YTO CY6CVID,VIF| Ha gonesoe CbVIHaHCVIpOBaHVIe 6y,c|,eT
npenocTaBATbCA BMeCTO CY6CVI,D.VII/I Ha KpeguT. TaKYIO nogaepXkKy MOXXHO NpenyCcMoTpeTb Ons KOMMMaHuI,
peannsylowmx NnpruopuUTeTHbIE 1A Pa3BUTUA SKOHOMUKU NPOEKTbI (HanpuMep, B COOTBETCTBUA

C TaKCOHOMUEN MPOEKTOB TEXHOTIONMYECKOro cyBepeHnTeTa 1 CTPYKTypHOVI ajanTauun 3KOHOMVIKVI1).

Mpn 3TOM B NepPCneKTUBE C YYETOM NMPUOPUTETA MO Pa3BUTUIO PbiHKA KanuTana 1 4oneBoro prHaHCUPOBaHUS
MOXET 6bITb PACCMOTPEH BapuaHT 6oriee NpuBneKaTesibHbIX MapamMeTpoB Ansi cybcnampoBaHus
qJVIHaHCI/IpOBaHVIH 6u3Heca C UCMOSIb30BaHNEM MHCTPYMEHTOB pPbiHKa KarnmnTtasa OTHOCUTENIbHO CTUMYJIOB

B chepe 6aHKOBCKOIO KpeamnToBaHUS.

" MocTtaHoeneHve MpasuTenscTBa Poccunckon ®epepaumm oT 15.04.2023 N2 603 «O6 yTBEep>XXAEeHUM MPUOPUTETHBIX HaMPaBIeHNA
MPOEKTOB TEXHONOMMYECKOrO CyBEPEHUTETa W MPOEKTOB CTPYKTYPHOM afanTaumm aKoHOMUKK Poccuinckomn @epepaum 1 MonoxeHus
06 YCNOBUSIX OTHECEHWSI MPOEKTOB K MPOEKTaM TEXHOMOMMYECKOrO CyBEPEHUTETA 1 MPOEKTaM CTPYKTYPHOM afanTaLm SKOHOMUKA
Poccumckomn depepaLmin, O NpeacTaBieH CBEAEHNN O MPOeKTax TEXHOMOMMUYeCKOro CyBepeHnTeTa 1 NpoekTax CTPYKTYPHOW aganTaLmmn
3KOHOMMKKM Poccumckon PedepaLmn 1 BeOeHWN peecTpa ykasaHHbIX MPOEKTOB, a Takxke O TPebOBaHMSX K OpraH13aLmsaM, yroIHOMOUYEHHbIM
NPeOCcTaBNsaTb 3aK/IIOUEHVSt O COOTBETCTBUM MPOEKTOB TPEOOBAHWAM K MPOEKTaM TEXHOMOMMUYECKOro CyBepeHUTETa U NMPOeKTaM CTPYKTYPHOM
afjanTaumm aKOHOMKKK Poccumckon depepauims.

3apava 3. PasBunTMe KOPNopaTUBHbBIX OTHOLIEHWIN U KOPMOPaTUBHOMO YrpaBleHus,
packpbIThe nHpopMaumm

OOHOM U3 BaXXHEWLLMX LieNen B TEKYLLMX SKOHOMUYECKUX YCIIOBUSIX OCTAETCH MOBbILLEHNE
MHBECTULIMOHHOM MPUBEKATENIbHOCTM KOMMaHWN. B CBS3M C 3TUM BHMMaHUS TpebytoT obecrneyeHne
KayecTBa yrnpaB/feHNs B KOMMaHUSIX, OTBETCTBEHHOCTb MX MEHEIKMEHTa 3a NpUHMMaeEMbIe peLleHuns,
MPO3PaYHOCTb AEATENTBHOCTU, CMPaBe/IMBOE OTHOLIEHWE K aKLMOHEPaM 1 MHBECTOPaM, a Takxke
HaOEXHOCTb, MEePCNeKTUBHOCTb HaMpaBleHUN OeSTEeNTbHOCTU, CTPEMIIEHNE K OCBOEHMIO HOBbIX
TEXHONOr M.

Ons dopMrpoBaHUS OOBEPUTENBHOM cpenbl, Heo6xoamuMon Oist 3GPEKTUBHOIO PyHKLIMOHNPOBaHUS
pblHKa KanuTana, yCTOMYMBOIro pasBUTUS OpraHM3aumi B AOIFTOCPOYHOM NepCrneKkTUBe, a Takxke
COXpaHeHUs1 MHBECTULMOHHOW NPUBEKATENbHOCTY M penyTaLMOHHOM COCTaBNSIOWEN POCCUMNCKOM
IOPUCOMKLMN BaXKHO OPUEHTUPOBATBCS Ha JOCTUIHYTbIE 3a MOCeOHNE OECATUNETUS B 9TOM
HanpaBfeHUM peayrbTaTbl — MPaBOBblE MEXaHW3MbI, ObecrneyrBaloLpe 3almTy NpaB akLMOHEPOB,

1 6a30oBble NOaXoabl K KOPropaTUBHOMY YMpaB/ieHMIO, MoKa3aBLlume CBOo 3hdeKTUBHOCTb. [oaToMy
MpaBuTenbcTBO Poccuickon degepaumm coBMecTHO ¢ baHkoMm Poccum npogomxut paboTy

MO pa3BUTUIO KOPMOPATUBHbBIX OTHOLIEHWUI M KOPMOPATUBHOIO YrNpaB/ieHu s, a Takke no obecrneyeHmio
npaB aKLMOHepPOB Ha JO/MKHOM YPOBHE.
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C YY4€TOM 3HaYMMOCTU CBOEBPEMEHHOIO pacKpbITUA I/IHCbOpMaLI,VIVI M KayeCTBa KoOprnopaTtmnBHOIro
yrnpaBnenHuns ons pUHaHCOBOro pbiHKa ¢ miona 2023 roga'™ Havancs NocTeneHHbI BO3BpaT

K pacKpbITUIO MHGOPMaLMMN SIMUTEHTAMM LIEHHbIX ByMar'™. B 4acTHOCTW, yCTaHOBMEHHbIE NMpaBuia
pacKpbITUst HGOPMaLIMM He NMpenyCMaTPUBalOT BO3MOXHOCTM MOJSTHOMO 3aKpbITUS MHPOPMaLMA'®,
HO MpPX 3TOM HanpaB/ieHbl HA HUBENMPOBaHME MOTEHLMAsbHbBIX CAHKLMOHHBIX PUCKOB. Takow
rnoaxop, NO3BOSET NOAAEPXKMBATb BanaHC MHTEPECOB MEXY akLIMOHEpPaMu, MHBECTOPaMM,
KpeouTopamu, 3anHTEPECOBaHHbIMU B MOTYYEHUM OOCTYyMa K MHPOpMaLmm, HeO6XoaMMOM UM

OIS MPUHATUS B3BELWEHHbIX CTPaTEMMUYECKMX U MHBECTULIMOHHbIX PELLEHUI U peann3aumm CBOMUX
npaB, N AMUTEHTaMU, HY>XXOAIOLMMUCS B 3aLUMTHBIX MEXaHM3MaX OT HapacTatloWero CaHKUMOHHOIo
AaBlieHns.

[ns obecneyeHus pa3BUTUS POCCUIMCKOrO GUHAHCOBOMO pbiHKa M POCTa ero Kanutanmsaumm
LLenecoobpasHo NpOOOKMUTb NPAKTUKY OTMEHbl GYHKLMOHMPOBaHUS crieLmasibHbiX (aHTUKPUSUCHDIX)
PeX1MOB peanuMaauuym KopnopaTUBHbIX NpaB 1 BEPHYTbCS K YCTAaHOB/IEHHbIM 3aKOHOAATEIbCTBOM

O KOPMOPaTUBHbIX OTHOLLUEHWUSIX MpoLieaypaM.

MNoBbIWEHWMIO NPUBNEKATENTbHOCTU MHBECTULMIM U YKPEMTIEHUIO OOBEPUST K KOMMaHWK CnocobeTByeT
npeackasyeMoCcTb AMBUAEHAHbIX BbiniaT. 1715 3TOro riaHMpyeTcs onpenennTtb TpeboBaHus

K coaepXXaHuto OMBUAEHOHON NOUTUKM NYBNMYHOrO O6LWEeCTBa, YCTaHOBUTb O6513aHHOCTD

Mo ee YyTBEPXXAEHMIO U PACKPbITUIO, @ TakXe MO OObACHEHMIO aKLMOHEPaM MPUYMH OTKITIOHEHUS

OT YTBEPXOEHHOM OMBUAEHOHOM NONUTUKW. YKasaHHble Mepbl 6yayT cnocob6CcTBOBaTbL
[ONrOCPOYHOMY MHBECTULIMOHHOMY MSTAHUPOBAHUIO.

BaHk Poccum 6byneT yoenstb BHMMaHWe obecneyeHmio nyoemyHbIMM KOMMaHUSAMU O6OCHOBaHHOCTU

M OOMKHOIro YPOBHS MHGOPMALMOHHOM NPO3paYyHOCTM KOPHOPaTUBHbLIX pelleHnin, 6anaHca
MHTEPECOB BCEX YYAaCTHMKOB KOPMNOPaTUBHbIX OTHOLIEHWI, B TOM YMCIIE MUHOPUTAPHbBIX aKLIMOHEPOB.
B cBSI3M C 3TUM NNaHMpYeTCs COBEPLUEHCTBOBaHUE perynMpoBaHus nopsaka npeaocTaBieHust
aKUMOHepY AOKYMEHTOB U MHPOopMaLmm 06 obuiecTBe, BK/loHas YTOUHEHME NepeYHst Takom
MHPOPMaLIMM M OCHOBaHWMM OTKasa B JOCTYNe K Hel. Mpoao/mKMTCs paboTa No BHEOPEHMIO

B NMPaKTUKY POCCUMNCKUX MYBNUHBIX KOMMaHWM NTyYlunX CTaHBAPTOB KOPMOPaTUBHOIO YrpaB/ieHu s,
KOTOpble OTpaXxeHbl B Kogekce KoprnopaTyBHOMO yrnpaesneHvs (oanee - Kogekc)” n nHbix
pekoMeHaauusx baHka Poccumn. Oco3sHaHHOe BHeOpeHne pekoMeHoaumn Kogekca JOMKHO MOBbICUTD
YCTOMUYMBOCTb OEATENBHOCTY KOMMaHUIN, MOMOYb MM CBOEBPEMEHHO afdanTMpPOBaTbCs K B6bICTPO
MEHSIIOLLMMCS YCITIOBUSIM BeOeHUss B13Heca 1 MCrosib30BaTh HOBbIE BO3MOXHOCTU. DTO AOSHKHO
CrMocob6CTBOBAaTb MOBLILLEHMIO NX MPUBIEKATENBHOCTM /11 UHBECTOPOB. [JJOMOHUTENbHO C YYETOM
HaKOM/IEHHOrO MpakKTU4Yeckoro onbiTa BaHk Poccun npopaboTaeT BONPOC MO akTyanmsaumm
Kopekca, B TOM uncne rno HarnpaBfieHUSM B3aMOOENCTBUS C aKLIMOHEPAMM U MHBECTOPaMM, BOMPOCHI
$OpMMpPOBaHMS OpPraHoOB YrpaBEHMSs], OPraHN3aLMKM CUCTEMbl BO3HarpaXaeHusi, yrpasieHus
pUCKaMU 1 packpbiTUs UIHPOpMaLMK. B yacTu pasBuUTUS KOPMOPaTUBHOMO YrpaBreHns B PUHAHCOBbIX

4 B cooTtBeTCcTBMM C [NocTaHoBNeHWeM [NpaBuTenbcTBa Poccuckom Pepepaupmm ot 12.03.2022 N2 351 «O6 0cobeHHOCTAX
PacKpbITUS N NPefOoCTaBNeHNst MHGOPMaLWK, MO4SIEXAaLLEN PAaCKPbITUIO U MPenoCTaBNeHUIO B COOTBETCTBUM
c TpeboBaHuaMU DefepanbHOro 3akoHa «O6 akUMOHEPHbIX obliecTBax» U DeaepanbHOro 3akoHa «O pbiHKE LIeHHbIX
ByMar», 1 OCOBEHHOCTSX PAaCKPbITUS MHCaNOEPCKOM MHPOPMALIM B COOTBETCTBUM C TpeboBaHMAMM DeaepanbHOro 3akoHa
«O NpOTUBOOENCTBUM HEMNPABOMEPHOMY MCMOMb30BaHWMIO MHCaNOEPCKOM MHPOPMALIN 1 MaHUMYIMPOBAHMIO PbIHKOM
M O BHECEHWWN U3MEHEHWIN B OTLE/bHble 3aKoHOoAaTesbHble akTbl Poccuiickon denepalims.

5 OMUTEHTaM LieHHbIX ByMar NpeacTaBIs/I0Ch MPaBO OrPaHNYUTb WK MOMIHOCTBIO OTKa3aTbCs OT PacKpbITVS
¥ NpefocTaBneHns MHGOpMaLMm, MoLSIeXallen PackpbITUIO (B TOM YMCe B MPOCMEKTe LieHHbIX ByMmar) v (nni)
npenocTaBeHMio B COOTBETCTBIM C TpeboBaHMsIMM PefepasibHOro 3akoHa o1 26.12.1995 N2 208-D3 «O6 akLWOHEPHbIX
obLecTBax» U PepepanbHOro 3akoHa ot 22.04.1996 N2 39-D3 «O pbiHKe LieHHbIX 6yMars.

16 MocTaHoBneHwe MpaBuTenbcTBa Poccumckom Pepepaupm ot 04.07.2023 N2 1102 «O6 0CO6EHHOCTSX PAacKpbITUS U (M)
npenocTaBnieHus UHbopMaLMKW, MoIexXallet PackpbITUO 1 (M) NPeaoCTaBNeHMio B COOTBETCTBMM C TPEOOBaHMUAMM
depneparnbHOro 3akoHa «O6 aKLMOHEPHbIX obLecTBax» 1 defepanbHOro 3akoHa «O pbiHKE LIeHHbIX ByMars.

7 MncbMo BaHka Poccum o1 10.04.2014 N2 06-52/2463 «O Kogekce KoprnopaTUBHOMO yrpaBieHus» oduLmanbHO
onybnukoBaHo 18 anpens 2014 roga 1 pekoMeHOo0BaHO K NprMeHeHuio BaHkom Poccun.


http://www.cbr.ru/statichtml/file/59420/inf_apr_1014.pdf
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opraHmsaumax baHk Poccum nnaHMpyeT onpenenvts U HOPMaTUBHO 3aKpenmTb NOAXOAb!

K OpraHM3aLmmn OTAENbHbIX MPaKTUK KOPROPaTMBHOIO YrpaBieHus), BKtouYas GpopMUpoBaHME COBETA
OMPEKTOPOB, a TakKXe rapMOHN3MPOBaTb TPeboBaHUS K YNpPaBeHUIO PUCKaMK, OCYLLECTBIEHNIO
BHYTPEHHEro KOHTPOsS W BHYTPEHHEro ayamTta B PUHAHCOBbLIX OpraHM3aLmsX.

BaHk Poccum NpogomkmT paboTy Mo COBEPLUEHCTBOBaHMIO KOPNOPaTUBHOMO YrpaB/ieHNs

B KpeaUTHbIX opraHM3auusx. Yeunus 6yaoyT B TOM YMCe HarpaseHbl Ha co3gaHne CTUMYOoB

019 pPasBUTUSE CUCTEM BHYTPEHHErO KOHTPOSS U BbiSIBNIeHME HEQO6POCOBECTHOMO U HE3AaKOHHOTO
noBeneHns B KpeauTHbIX OpraH13aUmsax, BHeOpPeHMe 3STUYECKMX CTaHOApPTOB UX OeATeNbHOCTM.
KpoMme Toro, nnaHmpyeTcs pa3paboTka CTaHaapTa Mo KOPropaTUBHOMY YMpaBneHMIo B KpeaMUTHbIX
OpraHn3aumsx.

[ns pa3BUTUS pbiHKa 0OrOBOro prHaHCMpoOBaHWSA BaHk Poccum nnaHMpyeT NpoaoiXmTb paclumpsATb
BO3MOXHOCTU OJ19 SMUTEHTOB O6Mraumi No 66ICTPOMY U yOOOHOMY OPOPMIIEHUIO COEMOK, @ TakxKe
COBepLUEeHCTBOBaTb MeXaHW3Mbl 3aLlMTbl NpaB BriagesibLeB ob6nuraumi. B yacTHocTy, nnaHupyeTcs
U3MEHUTb PEryMpoBaHmMe MHCTUTYTa NpencTaBUTENS BlaLeNbLEB ObnMraumi.

B Lensix cokpalleHUst BpeMeHHbIX, GUHAHCOBbIX U TPYAOBbIX 3aTpaT Ha NpoBeaeHme
PECTPYKTYpU3aLMM MIaHUPYETCS YCOBEPLLUEHCTBOBATb NMpaBusia peopraHM3aumm IpUANYEeCKUX NuL
MyTeM YCTpaHEHUs 3aKOHOAATE NbHbIX 6apbepOB, YCITOXHSAOWMX ee NpoBeaeHme.

ByoyT yHM$ULMPOBaHbI U YCOBEPLUEHCTBOBaHbI TPe60oBaHMs K KBanndukaumm U Aenoson
penyTaumm cneumanmucToB Ha GMHaHCOBOM pbIHKE (BKJ1HOYasi pyKoBOgMTENem, AO/MKHOCTHbIX SINLY
M COBCTBEHHUKOB GUMHAHCOBbLIX OpraHM3auui) 4515 NOBbILEeHWS KavyecTBa yrpaBieHns 1 paboTbl
B $PMHaAHCOBbIX OpraHM3auusX Ha BCEX YPOBHSIX.

Cnoco6bCcTBOBaTb Y/yYLEeHUIO KayecTBa MHGOpMaLmn Ha GUHAHCOBOM pbIHKE, MOBbILLEHWIO A0BEPUS
nonb3oBaTenen K GMHaHCOBOW OTYETHOCTU OyAET pa3BUTUE UHCTUTYTA ayauTa OTUETHOCTHU
Y4YaCTHUKOB PpUHAHCOBOIro pbiHKa. C Hauana 2024 roga okasbiBaTb COMyTCTBYHOWME ayOuUTy YCIyrn
06LWEeCTBEHHO 3HaYMMbIM OpraHM3aUMsaM Ha GUHAHCOBOM PbIHKE, @ TakXXe NMPOBOAUTb ayamT

MX OTYETHOCTU HauMHasa ¢ OTYETHOCTM 3a 2024 rof CMOryT TOMbKO ayauTOPCKUE OpraHu3aumm,
CBeLEeHMS O KOTOpPbIX BHECEHbI B peecTp baHka Poccun. estenbHocTb BaHka Poccum no aTomy
HanpaBfeHuto ByOeT COCpenoTOYEeHa Ha OCYLLECTBIEHUM Haa30pa 3a AeSTENbHOCTBIO ayANTOPCKMNX
opraHmMsaumn Ha GMHAHCOBOM pPbIHKE.

BaHk Poccum npogomkmT ydyacTBOBaTb B paboTe, HarnpaBneHHOM Ha co3faHue eguHOro pbiHKa
ayauTopckux ycnyr B pamkax EASC, a Takxe B paboTe, CBA3aHHOW C NMpU3HaHWUEM ayauTOPCKUX
3aK/IOYEHWI, BbIMYLWEHHbBIX POCCUNCKUMMN ayAUTOPCKUMM KOMIMaHUSMU, B OPY>XXECTBEHHbIX CTpaHax.

3apaya 4. YyacTtmne 6aHKoB B PUHAHCMPOBaAHNN SKOHOMUYECKOrO Pa3BUTUSA

Ha cpenHecpo4YHOM ropmn3oHTe 6aHKOBCKUIN CEKTOP, KaK Hanbornee KpPynHbIA CEFMEHT POCCUMCKOro
$P1HaAHCOBOrO pbiHKa, MPOOO/HKUT UrpaTh KIKOYEBYIO POsb B GUMHAHCMPOBaHMK TpaHChOpMaLmMm
POCCUINCKOMN 3KOHOMMKU. BaxkHO, UTOGbI y 6aHKOB 6bli [OCTaTOUHbIE pecypchl (KanuTarn

M1 UICTOYHMKM JONTOCPOYHOIrO GOHOMPOBaHWS) ANst GPUHAHCHMPOBAHUS SKOHOMNYECKOIO Pas3BUTUS

M NpU 3TOM PUCKM Bblnn Bbl OFrpaHUYEHHBIMU 1N XOPOLLIO YIPaBISEMbIMU.

B 2023 rogy baHk Poccun BHegpwn pUCK-4yBCTBUTENIbHOE CTUMYMPYIOLLee perynmposaHme
DS NoAAepPXKM KpeamnToBaHMS NMPOEKTOB TEXHONIOMMYECKOro CyBEPEHUTETA N CTPYKTYPHOMN
ajanTaumm 3KOHOMUKM B paMKax TakCOHOMUK. Tenepb 6aHKM C YHMBEPCanbHOW NNLEH3UEN MOTYT
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KpeOouTOBaTb NPOEKTbl, COOTBETCTBYOWME TAaKCOHOMUU, C MEHbLLEM Harpy3KoW Ha KanuTtasn'e, yto genaer
Takve KpeauTbl 4N HUX 6onee NpuBekaTebHbIMU U PacLUMPAET BO3MOXHOCTU MO GUHAHCUPOBaHMIO
npoekToB TC 1 CA. INpn 3TOM MOMHOCTBLIO peanmM3oBaTb NoTeHUMan CTUMYIMPYIOWEro perynmMpoBaHms
BO3MOXHO TOJIbKO MPWY HaIM4YMM 0OCTAaTOYHOIO KOSIMYECTBa COOTBETCTBYIOWMX TaKCOHOMUM MPOEKTOB
C NpueMnemMbiM 11 6aHKOB YPOBHEM pUCKa.

PaclumpeHuio noTeHupana aTon Mepbl 1 MOBbIWeHMIO 3GPEKTUBHOCTN MEXaAHN3MOB PprHAHCMPOBaHUS
npoekToB TC 1 CAD MOXET CNoCO6CTBOBaTb KOMIJIEKCHbIM MOAXo[, MNPy KOTOPOM CTUMYIMpYioLLee
6aHKoBCKOe perynmpoBaHue 6yaeT NpUMeHsATbC COBMECTHO C MepaMU rocyapCTBEHHOM NopaepXKM.
Takon noaxopn, 6yaeT cnocobCcTBOBaTb JOCTMXKEHUIO CUHEPreTUYeckoro adgdekTa, Mpyu KOTOPOM
OOHOBPEMEHHO 6yayT NMPUMEHSTBCH PErYNSITOPHbIE CTUMYIIbl M MepPbl GUHAHCOBOW MOAAEPXKKM,

YTO B UTOrre MO3BONUT pPeann3oBaTb H60/bLIe NPUOPUTETHBIX NPOeKToB. BaHKk Poccun NpooomxuT
OCYLLECTB/IATb MOHUTOPUHI NPUMEHEHUS CTUMYNMPYIOLWEro 6aHKOBCKOIro perynmpoBaHus,

YTO MO3BOSIUT OLEHUTb 3GPEKTUBHOCTDb Pa3paboTaHHOro perymMpoBaHns U AOHACTPOUTb €ro B Crlyyae
Heob6xoOMMOCTMW.

BaHk Poccum nnaHmpyeT pacnpocTpaHUTb AENCTBME CTUMYIMPYIOWErO perynmpoBaHus

Ha BNTOXEHUS1 KpeAMUTHbIX opraHu3auuin B obnuraumm TC n CASD (ceruac TONbKO KpeamTbl),

a Takxe Ha PpuHaHcUpoBaHMe Hanboree BaXKHbIX MPOEKTOB YCTOMUYMBOro pa3BuTmsa™ (B dopme

KaK KpeauToB, Tak U obnuraumi). Ha Takme BnoxeHust 6yayT NpUMEHSATbCS MOHUMXXEHHbIE pUCK-BECa
Mpu pacyeTe KpeauTHOrO M PbIHOYHOIO PUCKOB, YTO MO3BOJIUT CHU3UTb Harpy3Ky Ha Kanutan 6aHKoB
npv drHaHcKpoBaHuM NpoekToB TC 1 CAD. Kpome Toro, nnaHMpyeTcs BKtOUeHne obnuraumin

rno npoektaM TC n CA3, a Takke 0b65mraumi YCTOMYMBOIO PasBUTUS B COCTAB BbICOKOTMKBUAHDBIX
aKTMBOB MpW pacyeTe HOBOIMO HaLMOHANbHOrO HOPMaTMBa KPaTKOCPOYHOM NKBMaHOCTM (HHKJT),
YTO, B CBOIO O4Yepedb, MOXET CNOCOBCTBOBATb MOBbLILWEHUIO UX JIMKBUOHOCTU. [lononHuTensHo yaoet
npopaboTaH BOMpOC O BbiaeneHun obnuraumii no npoekrtam TC n CA3 B oTaeNbHbIM KJlacC obnuraumm
Mo aHanornm c «3efieHbiIMU» N CoLMarbHbIMU.

B To e BpeMsi GMHAHCUPOBaHWE KPYMHbIX MPOEKTOB M KOMMaHMIA He OO/MKHO NMPUBOAUTL K POCTY
N3BbITOYHBIX PUCKOB KOHLIEHTPaLMM B 6aHKOBCKOM CEKTOpPE, KOTOPble MOryT CTaBUTb MOA Yrpo3y
$UHaAHCOBOE MONTOXEHME KPYMHENLWMX MMPOKOB M BCLO PUHAHCOBYIO c1CTeMy. B ¢BA3K ¢ 9TUM BaHk
Poccuy nogroToemn NpepsioXKeHns Mo CHUKEHUIO PUCKOB KpeaUTHOM KOHLeHTpauum 6e3 yuwepba
noTeHuMany KpeautoBaHna>°. Hosaumm Takxe 6yayT crnoco6CcTBoBaTb 60/ee CrpaBeaIMBoOMy
LLleHOO6Pa30BaHMIO Ha PbIHKE KPeauToB U OBNMraLmii Os1s BCeX YYaCTHUKOB PbiHKa.

BaHk Poccum 6yaeT cogencTBoBaTh pa3BUTUIO NPaBOBbIX M ONepauUmMOHHbIX MEXaHU3MOB,
CNocobCTBYIOWMX ANBEPCUPUKALIM KPeOUTHOIrO pUCKa BHYTPU 6aHKOBCKOIO CEKTOpa, a Takxe
mMexgy 6aHKaMM 1 OpyrMM yyacTHUKaMM GMHAHCOBOIO pbiHKa. B KauecTeBe MEXaHWU3MOB YrpaB/eHNs
pUCKaMM 1 BbIxOda Ha LiesieBble 3HaYeHUs HOPMaTWMBOB MpeasiaraeTca BHeOpeHne «OpaHXeBOoM 30HbI»
COBNIOAEHNS HOPMaTUBOB KOHLIEHTPaLIMN, Pa3BUTUE CUHONLMPOBAHHOIO KpeamTOBaHuUS.

18 CHMXEHWe Harpysku Ha KanuTan MoxeT cocTaBnatb oT 10 4o 70% OT CTaHOaPTHOW BENMUMHBI KPeaMUTHOMO pyrcka
no ccyde B 3aBMCMMOCTU OT KaTeropmm npoekTa U KPeaUTHOro KauecTsa CCydbl, ONPEaensieMoro B TOM YKCe C MOMOLLbIO
HaLWOHaIbHBIX KPEAUTHBIX PEUTUHIOB. MNPy 3TOM PUCKM BaHKOB OrpaHUYEHbI, TaK Kak JOMYCTUMOE CHUXKEHME Harpy3Kim
ONs Kaxaoro 6aHka NIMMUTUPOBaHO ero cpeaHerofoBon Npubblibio U fonen 5-10% oT KanuTtana (B 3aBUCKMOCTM
OT cobntopeHVst HaabaBoOK K HOPMaTMBaM AOCTAaTOUHOCTU KannTasna). 3a rofd OencTBUS NPOrpaMMbl B PEECTP MPOEKTOB,
01151 KOTOPbIX MOMYT MPUMEHSATLCS CTUMYbI, Y>KE BHECEHDBI MPOEKTL! OBLLEN CTOMMOCTbBIO OKONO 494 MNpL, pybnew, B TOM yuicne
Mo TaKMM HanpaBneHWsIM, KaK CTPOUTENBCTBO MHPPACTPYKTYPbI, aTOMHasH MPOMBILLIEHHOCTb U MPOM3BOACTBO akKyMY/IATOPOB
0151 2NeKTpoOMObUnen.

° MocTaHoBneHve MpaBuTenbctea Poccuiickom Genepaumm ot 21.09.2021 N2 1587 «O6 yTBEPXAEHNN KPUTEPUEB MPOEKTOB
YCTOMUMBOTO (B TOM UMCIIE «3€/1eHOrox») pa3BuTus B Poccumckon depgepauy v TpeboBaHUM K cucTemMe BepudmkaLmm
VMHCTPYMEHTOB GUHAHCHPOBaHWS YCTOMUYMBOIO pa3BnTus B Poccuiickon Mepepalinny.

20 [loknag, a4nst OBWECTBEHHbIX KOHCYNBTaUMn «PerynpoBaHme pUckoB KPedUTHOM KOHLIEHTpaLLM». MNoapobHee cM. 610K
«baHkoBcKkoe perynvpoBaHve» 3agayn 7 «ObecneyerHme yCTOMYMBOCTY M pasBUTME PEryIMPOBaHUS GUHAHCOBbIX
OpraHMsaLmii» TeKyLEero HarnpaeneHms.
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Ha nnowapnke HepaBHO 06pa3oBaHHOIo KommTteTa No cTaHgapTaM OeATeNbHOCTU KPeauTHbIX
opraHmnsaumin?' (nanee - KoMUTeT No CTaHAapTaM) nnaHupyetcs B 2025 roay OLEHUTb MePCneKTMBbI
npopaboTku cTaHAapTa CUHAULMPOBAHHOIO KPeaMTOBaHUS. STO MOTEHLMAIbHO NMO3BOMUT PacLUMpUTb
KpYyr MIHBECTOPOB M1 MOXET OblTb PACCMOTPEHO KaKk OCHOBaHUE L7151 NPeaoCTaBeHUS PerynsaTOpPHbIX
CTMMYINOB (YYEeT B IMKBUOHOCTU 019 Lenen pacyeta HHKI).

CHUXEHWME KOHLIEHTPaLIMM KPeauTHORO pUCKa U CYLLECTBEHHOE pacluMpeHne BO3MOXHOCTEN
H6aHKOBCKOIO CEKTOPa MO KpeauTOBaHMIO KPYMHENLIMX NMPOEKTOB U KOMMaHWUIA (1, COOTBETCTBEHHO,
OOCTUXEHWe Lenen No TpaHCchopMaLMM SKOHOMUKIM) MOXET 6biTb AOCTUMHYTO Yepes MoKpbIThE
YacTM pUCKa roCydapCTBOM U UHCTUTYTaMM PasBUTUSA MyTeM NpenoCcTaBieHnss 6aHkaM rapaHTui

M NOPYYMTENBCTB Haa/1eXallero KayecTea.

BO3MOXHOCTM 6aHKOB y4acTBOBaTb B KPEAUTOBAHUM OONTOCPOYUHbBIX MHBECTULIMOHHbBIX MPOEKTOB
rnogYac OorpaHMYEHbl, y4MTbIBast, YTO 3HaUUTENbHAsA YacTb UX MACCUBOB — KPaTKOCPOYHas

W Jo BOCTpeboBaHuS. B Liensix co3paHms ycrnoBuii onis GopMmMpoBaHUs B 6aHKOBCKOM CEKTOpe
[ONrOCPOYHbIX UCTOUHMKOB GOHOMPOBaHMSA BeOETCA paboTa No COBEPLUEHCTBOBAHMIO CUCTEMDI
CTpaxoBaHWS BKJ1AapoB. s yaIMHEHUs GaHKOBCKMX MaCcCMBOB MN1aHMPYETCS YBENTUYUTD JIUMUT
CTPaxoBOro Bo3MeLeHus (Ao 2,8 MiH pybnen - no 6e30T3bIBHbIM coeperatenibHbIM cepTudmkKaTam
B pyonsx oT 3 net; go 2,0 MiH py6nen - No AoNrocpoYdHbiM pybreBbiM BKIagam oT 3 net

M 6e30T3bIBHbIM cbeperaTenibHbiM cepTudukaTaM B pyonsx ot 1 oo 3 net; o 30 MnH pybnen -

Mo KaXkAoMy BUAY CYETa 3CKPOY OJ11 MOKYMKM XMibs) U AnddepeHLMpoBaTb CTaBKU OTYUCTIEHNIA
B PoHp, obszaTenbHOro ctpaxoBaHma Bknagos (POCB) B 3aBUCMMOCTU OT BUAA, CPOYHOCTU

M BasnoTbl BK/1a4a, 8 TaKXKe YTOUHUTb MOPSIAOK Harmoroo61oXKeHUs: A0NITOCPOYHbIX BKITAO0B. ITO
coenaeT OoNrocpoyYHble BKIaabl 6onee npmeniekaTerbHbIMU 1 KNMEHTOB, MO3BONUT 6aHKaM
MOBLICUTb MX LOXOOHOCTb 1 ByAeT CrNocob6CTBOBATL NPUTOKY YCTONUMBBIX OONFOCPOYHbBIX MAacCHBOB
Ons GUHaHCKMPOBaHUST SKOHOMUKMW.

MpopomkmMTca paboTa NO pasBUTUIO NPOMNOPLIMOHANIbHOIO perynmpoBaHus. B yacTHocTy,

MiaHMpyeTCcsl AOHACTPOUTb MakporpygeHumanbHoe perynpoBaHme ons C3KO m ocTanbHbIX 6aHKOB,
COBepLUeHCTBOBaTb MeToaukKy onpenenerHns C3KO n yctaHoBneHns anddepeHLmMpoBaHHbIX HaabaBokK
K TpeboBaHMSM MO KanuTtany 3a CUCTEMHYIO 3HaYMMOCTb. BaHku ¢ 6asoBon nuueHsmein (6bJ1) 6yoyT
LOMNyLLEHbI K YY4aCcTMIO B NporpaMMe CTUMYNUPYLOWEro perynmposaHms npoektos TC n CAD 1 NpoekToB
YCTOMYMBOIro PasBUTUS. STO MO3BONUT TakMM HaHKaM UCMOb30BaTb YCTAaHOB/IEHHbIE MO TakUM
MPOEKTaM MOHWXEHHbIE PUCK-BECa M CHMXaTb Harpy3Ky Ha KanuTan Npu KpeouTtoBaHWUM NPUOPUTETHDIX
MPOEKTOB HapaBHEe C 6aHKaMK C yHMBepCanbHOM nMueH3mnen. Bo B3anmonencTemm ¢ 6aHKOBCKUM
COOBLWECTBOM MIaHMPYETCS pacluMpeHre BO3MOXHOCTeN BBJ1 Mo MHBECTUPOBaHMIO B LIEHHbIE
6yMarn??; oHM CMOryT COBepLUaTb CLAEKM C LIEHHbIMX ByMaramMmm Nto6oM 61PN, BKIKOUEHHbIMU

B KOTMPOBasibHblE€ CMMCKM NEPBOrO M BTOPOrO YPOBHS, U OTYY>KAATb YUYMTbiBaeMble Ha HanaHce

LleHHble 6yMaru, C KOTOPbIMU OHU He BripaBe paboTaTb, 63 orpaHUYeHUs MO CPOKaM OTYYXAEHUS. DTU
M3MEHeHMs ByayT NOMOXUTENBHO B/IMSITb HA POCT NOTEHUMana MasbiX 6aHKOB.

3apaya 5. PacwmpeHre Bkaga GUHAHCOBOIO pbiHKa B AOCTUXKEHUE Lenen
YCTOMYMBOIo pa3BUTUS

Bonpocbl HauyoHabHOM MOBECTKU YCTOMUMBOIO Pa3BUTUS, B TOM YMCe NPOJOIIKEHNE OeATeNbHOCTH,
HanpaBNeHHOM Ha OXpaHy OKPYXXaloLlel cpeapbl U pasBUTME COLManbHOM chepbl, OCTatoTCs
aKTyanbHbIMU B KOHTEKCTE Npomcxogsien CTPYKTYPHOM TpaHchOopMaLmy pOCCUNCKON SKOHOMUKM.

2" CospgaH KoMUTET Mo CTaHOoapTaM AeaTeNlbHOCTU KPeaUTHbIX OpraH13aLm.

2 B cnyyae npenocTasneHst BBJ1 npaBa paboTtaTb C LieHHbIMW GyMaramm 13 BTOPOro YPOBHS MM, B YaCTHOCTU, CTaHyT AOCTYrMHbI
60nee 300 BbIMyckoB 06MraLIm POCCUMCKUX SMUTEHTOB Ha Mocbupxe.


http://www.cbr.ru/press/event/?id=18597
http://www.cbr.ru/press/event/?id=18677#highlight=%D1%81%D1%82%D0%B0%D0%BD%D0%B4%D0%B0%D1%80%D1%82%D0%B0%D0%BC%7C%D0%B4%D0%B5%D1%8F%D1%82%D0%B5%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D0%B8%7C%D0%BA%D1%80%D0%B5%D0%B4%D0%B8%D1%82%D0%BD%D1%8B%D1%85%7C%D0%BE%D1%8
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[aHHble BOMpOChl 3HaUVMMbI 1 011 BbICTPaMBaHMUS OTHOLLEHWM C 3apy6eXHbIMU MapTHepaMm, KOTopble
TaKxe NpuaatoT 0coboe 3HaYeHMe BONpOCaM 3KOMOMU U KnmMaTta. POCCUM BaXKHO He OKasaTbCs

B UMCIIe OTCTAOLWMX KaK B paMKaX KIMMaTUYECKOW MOBECTKN, TaK U B OTHOLLEHWW MOAXOA0B

K OOCTMXKEHUIO LIeNe YCTOMYMBOIO PasBUTUS, YTOObI HE OOMYCTUTb PUCKOB 019 9KOHOMUKM

M dMHaHCoBOro cekTopa. baHk Poccum NpogomkmT paboTy Mo CTpecc-TECTUPOBAHUIO KITMMATUYECKUX
PUCKOB A/151 OLIEHKM NX BNUSIHWUS Ha PUHAHCOBBIN PbIHOK N POCCUIMCKYIO SKOHOMUKY?S,

HaumoHanbHoe yrnepogHoe perynmpoBaHue SBASIETCS OCHOBOWM NS peanvsaummy CrpaTtermm
COoUMarnbHO-3KOHOMUYECKOro passuTus Poccuimckonm depepaumm ¢ HU3KMM YPOBHEM BbIOpOCOB
MapHUKOBbIX ra3oB Ao 2050 roga. Poccus obnagaeT 3HaunTENbHBIM NOTEHLMANOM ANS peannsaumm
MPOEKTOB MO CHMXXEHMIO 1 abCOPOLIMM MAPHUKOBbBIX MA30B 3a CYET OOLWMPHbBIX TEPPUTOPUM

M YHUKambHbIX 3KOCUCTEM. B aTKX ycnoBusx 6yaoeT npoaomkeHa paboTta rno pa3sUTUIO HaLMOHaIbHOM
CUCTEMbI YIIEpOJHOro perynimpoBaHuUs U CUCTEMbl GUPXXEBOI TOProB/U YrfiepoaHbIMU eAMHULIAMM.
MpopomkaeTca Takke paboTa Mo NMPUBIEYEHUIO KITMPUHIOBOM MHGPACTPYKTYpPbl 1S obecrneveHus
pacYEeTOB MO MOAESN «MOCTaBKa MNPOTMUB MiaTeXa» U MCXOAA U3 BO3MOXHOIMO HETTUHIA YrNepoaHoro
cnefa BHYTPUY CTpaHbl HA OCHOBE PbIHOYHOWM LieHbI Ha yrriepon, GOpMMUPYEMON Ha BHYTPEHHEM PbIHKE.
Heobxogmmo Takke obecrneunTb NpU3HaHUE HETTUHIA YITIEPOAHOro criefa aJjis 3KCrnopTUPYEMOW
NPOAYKLUMU 3a pybexoM Yepes UHTErpaumio CUCTEM TOProBM BbIBGPOCaMM MapHUKOBbBIX ra30B

VN B3aMMHOE MPU3HaHME YINepOAHOrO PEryMPOBaHUS PbIHKaMM OPYXXECTBEHHbIX CTPaH.

BaxxHO obecrneunTb uHTerpaumio yueta ESG-¢daktopos B 6M3Hec-cTpaTerum, KoprnopatmsHoe
ynpaBiieHUe N PUCK-MEHEOKMEHT PUHAHCOBbIX M HEPUHAHCOBbIX OPraHU3aLMn C YHETOM TeKYLLEN
CUTYyaLuK, HaLMOHaSIbHbIX MPUOPUTETOB POCCUMNCKOMN 3KOHOMMKU M OMbiTa APYXECTBEHHbIX CTPaH.
MpopomkmTcsa paspaboTka NOAXOOOB K PacKpbITUIO MHPOPMaLmMM 06 YCTOMUYMBOM PasBUTUM

Kak My6/IMYHbIMN aKLMOHEPHbIMU OBLLECTBaMM, TaK U GUHAHCOBbIMU OPraHM3aLMsaMK, a TakxXe

Mo BHeAPEHMIO BOMNPOCOB YCTOMUMBOIO pa3BuTUS U ydeTa ESG-bakTopoB B KOpnopaTMBHOE
yrnpasneHne 1 OesTenbHOCTb YY4aCTHUKOB GUHAHCOBOIO PbiHKa, B TOM UMC/E Yepes COOTBETCTBYOLWME
MEeTOJ0IOrMYeckme JOKYMEHTbl. 3TO 06ecneunT ConocTaBUMOCTb PacKpbiBAEMbIX AaHHbIX,
BO3MOXHOCTb a4eKBaTHOM OLeHKM MHBECTOPaMM M KOHTpareHTaMn ESG-pr1CKOB 1 BO3MOXHOCTEM

Ha MUKPO- M MaKpOYPOBHSIX M BbIbGOpa HanMyuyLWMX BapyaHTOB MHBECTUPOBaHUSI.

BaHk Poccum nponomknUT CoBepLUEHCTBOBATb MHPPACTPYKTYPY U MHCTPYMEHTbl YCTOMUMBOrO pasBUTUS:
pPasBMBaTb YXXe CO3aaHHble MHCTPYMEHTDI, YTOUHATb NOAXOAbl K X Bepudmkaummn. Kpome Toro,
PacCMOTPUT BO3MOXHbIE MOAXoabl K MapKMPOBKE MPOayKTOB PUHAHCUPOBAHUS YCTOMUMBOIO Pa3BUTUSI.

MnaHMpyeTCcs OCYLLECTBNSATb MOHUTOPUHI COBMoAEHNS y4aCcTHUKaMM PUHAHCOBOIO pbIHKa
pekoMeHpauui B 06nacT YCTOMUMBOIO pasBUTMS?4, @ MO UTOraM MOHUTOPUHIA — MPUHUMAaTb peLleHmne
O LenecoobpasHOCTU BKIIIOYEHWS psaa PeEKOMeHOaUMM B perynmpoBaHme. baHk Poccum ocylecTenser
TakoW MOHUTOPUWHI B TOM YKCe B OTHOLWEHUM NpUcBoeHust ESG-penTnHros?s. YkasaHHble Mepbl
OOMKHbI MO3BONNTb MHBECTOPAaM TOYHEE OLeHMBAaTb pa3Mep NMpPeMMn 3a puck. Mo Mepe BbIpaboTKM
MeXAyHapOoOHbIX MOAXOAOB U Pa3BUTUS MPaKTUKK YYETa KITMMaTUYECKMX PUCKOB BHYTPW CTPaHbl
Oy[OeT pacCMOTpeHa LienecoobpasHOCTb YTOUHEHUS peKOMeHaaumi B 061aCTU YCTOMUMBOIrO pa3BUTUS
M BHEOPEHUS COOTBETCTBYHIOLWErO peryimpoBaHus.

2 MNoppobHee cM. 3ada4y 2 «PasBuUTViE MaKpPOMPYOEHLIMAIbHOMO peryiMpoBaHKsa U aHann3a CUCTEMHbBIX PUCKOB. oBbileHre
KayecTBa OaHHbIX B C1UCTEME KpeauTHOW MHPOopMaL» HanpasneHus 3.5 «ObecneyeHre GUHaHCOBOW CTabUIbHOCTV».

24 IHbOpPMaLWIOHHbIE MMCbMa M PEKOMEHOALIMM MO YCTOMYVBOMY Pa3BUTUIIO, pa3MeLLeHHble Ha canTe baHka Poccum B ceTu
NHTepHeT.

25 B pamkax aTom paboTbl B 2023 rogy onybnmkoBaH Aoknan ois obLecTBeHHbIX KOHCYNbTaumm «MogenbHas metogonormns ESG-
PEVTWHIOB», a B MocrenytoweM 1 nHbopMaLmMoHHoe nucbMo BaHka Poccumn ot 30.06.2023 N2 MH-02-05/46 «O paspaboTtke
MEeTOAONOrMN 1 MPUCBOEHNN ESG-PenTUHIOB (PENTUHIOB YCTOMUYMBOIO Pa3BUTUS)» B aApec YyYaCTHMKOB GHHAHCOBOIO PblHKa,
B KOTOPOM BaHKOM Poccui npea/ioxeHsl HanpasBneHns yHUOHKaLmm NoAXoO0B OLEHKM GakTOpOB, BXOOAWMX B ESG-penTuHr.
B nanbHenwem baHk Poccum ByaeT KOHTPOIMpOoBaTh CriedoBaHMe pekoMeHOALWsaM MO MPUCBOEHWIO ESG-penTUHIroB 1 npu
HEeOBXoaAMMOCTM OBHOBNSATL MOOXOAb! C YYETOM OMbITa MCMONb30BaHWSA KPEAUTHBIMU PENTUHIOBBIMI areHTCTBaMM.


http://www.cbr.ru/search/?text=%D0%98%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%86%D0%B8%D0%BE%D0%BD%D0%BD%D1%8B%D0%B5+%D0%BF%D0%B8%D1%81%D1%8C%D0%BC%D0%B0+%D0%B8+%D1%80%D0%B5%D0%BA%D0%BE%D0%BC%D0%B5%D0%BD%D0%B4%D0%B0%D1%86%D0%B8%D0%B8+%D0%BF%D0%BE+%D1%83%D1%81%D1%82%D0%BE%D0%B9%D1%87%D0%B8%D0%B2%D0%BE%D0%BC%D1%83+%D1%80%D0%B0%D0%B7%D0%B2%D0%B8%D1%82%D0%B8%D1%8E
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ByneTt Takxe pacCMOTpeH BOMPOC CTUMYNIMPOBaHMS pbiHKa GUHAHCUPOBaHUS YCTOMUYMBOIO pa3BUTUSA

1 MNOBbIWEHUS 3aUHTEPECOBaHHOCTU €ro y4acTHUKOB. BaHk Poccuy npopaboTtaeT Bonpoc BBeOeHWS
CTUMyNMpYytoLero 6aHKOBCKOrO perynmpoBaHus 4181 MPOEKTOB YCTOMYMBOIO PasBUTUS MO aHanormm

¢ npoektamm TC n CA3. PasBuTuio 3TOro pbiHKa TakXe MOryT CMOCOBCTBOBaTb MHblE MePbl MOAAEPXKKM,
B TOM UMC/Ie HasIoroBble NbroTbl Kak A1 OpraHmM3aLmii, BbiMyCKaloWwmMX MHCTPYMEHTbl GHaHCMPOBaHUS
YCTOMUYMBOrO pasBUTUS, TakK U OJ1s1 MIHBECTOPOB B TakMe MHCTPYMEHTI, @ TakKe MexaHW3Mbl cybcuanm

M rocygapCTBEHHbIX rapaHTUM.

BaHk Poccum peanmayeT COOGCTBEHHYIO KOPMOPATUBHYIO MOSIMTUKY B 06/1aCTU YCTOMUMBOIO PasBUTUS.
MnaHMpyeTCcsa ee KackagupoBaHME Ha A0YepHUE CTPYKTYPbl PEryNsSTOpa, YTO CNocobCTBYeT 6onee

3P dEKTUBHOMY LCMONb30BAHUIO PECYPCOB M obecrneymBaeT Bkag baHka Poccum B JOCTUMXEHWE Lenen
YCTOMYMBOIO PasBUTUS U KIIMMATUYECKOW NMOBECTKM.

MpopomkmTcs paboTa No co6NMXKEeHUIo NoaXOAO0B K perynmpoBaHmio PUHaHCMPOBaHUS B obnacTtu
YCTOMUYMBOIO Pa3BUTUS C APY>KECTBEHHbIMU CTPaHaMM B YaCcTW pPacKpbiTUs MHGOpPMaLmn 06 YCTONUYMBOM
pasBUTUM K onpefeneHns 0CoOBeHHOCTEN KIMMaTUYeCcKoro GmHaHCMpOBaHMS.

3apava 6. Pa3sBuTune pbiHKa CTpaxoBaHUS

B ycnosuax cTpyKTypHOM TpaHChOPMaLMM SKOHOMUKM 3HAUMTENbHO BO3PACTET POSb pPbIHKa
CTpaxoOBaHWs, KOTOPbIV Npr3BaH 06ecneunTb 3almTy bmuaHeca n GnarococtosHus nogen. OgHUM

N3 MHCTPYMEHTOB, KOTOPbIN CNOCco6CTBYET POPMUPOBAHUIO BHYTPEHHMX MCTOUYHMKOB O0/IFOCPOYHOrO
d)MHchmposaqu SKOHOMUKU, MOXET CTaTb CTpaxoBaHUNE XN3HWN. |-|pl/| 3TOM yBeJ/inyeHme ero oxeata
HanNpsIMyto CBA3aHO C MOBbIWEHWNEM YPOBHS AOBEPUS MPpaXkaaH K STOMY MHCTPYMEHTY MHBECTUPOBaHMUS.
B aTUX Lensix Ha pbiHKEe CTPaxoBaHWSA XU3HW?® NaHUPYETCS 3anyCTUTb CUCTEMY FrapaHTUPOBaHUS

no goroBopaM CTpaxoBaHUSA XNU3HU, KOTOpasdA OO/ XKHa obecrneynTb COXPaHHOCTb OO0/ ITOCPOYHbIX
BIOXEHMI rpaxaaH. CucteMa 6yOeT CTPOUTLCS Ha TEX Xe MPUHLMMNAX, YTO U CTpaxoBaHME AEMO3NTOB
B 6aHKax 1 rapaHTUPOBaHWE NEHCUOHHbIX cpeacTs HIMM. B cnyyae 6aHKpOTCTBa CTPaxoBOM
opraHmnsauunm ee obs3aTenbCcTBa nepen KnmeHTamm B npenenax, YyCtaHOB/IeHHbIX 3aKOHOOATE/IbCTBOM,
6yoyT UCMNOJTHEHDI 3a CYET rapaHTUMHOIO GoHOa, GOPMMPYEMOIo M3 B3HOCOB CTPAxXOBbIX OpraHM3aLMi.

PbIHOK CTpaxoBaHMSA NOCTOAHHO pa3BMBAaETCH M NMPeaoCTaBseT NOTPEOUTENAM CTPaxoBble

MPOLYKTbI, MAaKCMMasbHO oTBevalowme nx nHrepecaM. C 1 aHBaps 2025 roga 6yneT 3anyLeH HOBbIN
DS POCCUMACKOIO CTPaxoBOIro pbiHKa KOMIM/IEKCHbIM MPOAYKT — [ONEBOe CTPaxoBaHUe XU3HU?,
NpenoCcTaBnAlWMA NOTPebUTENIO, HAapsAaY C NPOrPaMMON SONTOCPOYHOIrO CTPaAXOBaHUS XMU3HW,
rMbKMe MHBECTULIMOHHbIE BO3MOXHOCTU. DTOT NMPOAYKT NpearnorsaraeT 3awmTy rnpas MHBeCTopa

M1 BO3MOXHOCTb MHBECTUPOBAHWS YacTy YrJIaYeHHOM CTPaxOBOM NPeMMK B BbiIOpaHHbIE CTpaxoBaTeeM
MHBECTULIMOHHbIE Mau.

BaHk Poccum npoaomkmT NpoBoaNTb MOHUTOPUHT 3¢ $EKTUBHOCTU perynmpoBaHus YCIIOBUM
CTpaxoBaHWS MO [O6POBOJIbHBIM BUAAM CTPAaXOBaHUSA C HU3KOWM KSTMEHTCKOM LIEHHOCTbIO?, a Takxe
TpeboBaHUIM MO PaACKpPbITMIO MHGOPMAaLIMK O CTPaxXOBOM NPOAYKTE, BBEAEHHbIX B 2022 -2023 rogax®®.

26 B ommnume oT 6aHKOBCKOro CeKTOpa, rae BCce BkKyiagbl M cYeTa YaCTHbIX JIML, 3aCTpaxoBaHbl, Ha CTPaxOBOM PbIHKE obsi3aTenbcTBa
CTanOBOl;I KOMMaHWnK nepen KMeHToOM B Criydae ee 6aHKpOTCTBa He rapaHTUNPYKOTCA MOCYyOapCTBOM, UTO ABIAETCA ofgHomn
M3 MPUYUH HU3KOro AOBEPUS rpaxkaaH K OroBOpaM CTpaxoBaHUS XU3HW B Poccun.

27 AHanor pacrnpoCTpaHeHHOro Ha 3apybeXHbIX CTPax0oBbIX PbiHKax MpoaykTa unit-linked.

28 MHOyKkaTOopamm HU3KOW KIIMEHTCKOM LIEHHOCTU SIBMSIOTCS, B YaCTHOCTU, ManoBepoATHbIe CcobbITUS B COCTaBe CTpaxyeMblX
PNCKOB 1 OOTTOCPOYHO HU3KMI YpOBeEHb BbIM/1aT.

2 MpuHATBI HOPMaTMBHbIE aKkTbl BaHka Poccuun, npedycMaTpyiBatoLme packpbiTiie MHGopMaLmm O [OroBopax A0OPOBOMNbHOIO
CTpaxoBaHWs B popMe KTHoHeBOro MHGOPMaLIMOHHOMO AOKYMEHTa, @ TakxXe YyCTaHaBMBatoLME MUHVIMAIbHbIE
(CTaHmapTHbIE) TPEOOBaHWS K YCIOBMSM OCYLLECTBNEHWNS OTAEMbHbIX BUAOB AODPOBOMBHOIO CTPaxoBaHWS, HanpaBieHHble
Ha MOBbILEHWME KIIMEHTCKOM LIeHHOCTM (YkasaHus baHka Poccum ot 28.03.2022 N2 6107-Y; oT 29.03.2022 N2 6109-VY;
oT 17.05.2022 N2 6139-Y; oT 02.08.2023 N2 6494-V).
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MpOOOMXMTCH TaKXKe COBEpPLLEHCTBOBaHWE PErynMpoBaHMS CUCTEMblI BMEHEHHbIX BUOOB CTPaxoBaHUS
019 yCTpaHeHWs1 Npo6/ieM AOCTYMHOCTU CTPaxoBbIX YC/yr B ornpeaesieHHbIX chepax. B gonrocpoyHomn
nepcrnekTMee 3To 6yAeT CNoCO6CTBOBaTb MOBLILUEHUIO AOBEPUS K PbIHKY CTPaxoBaHUs.

B Lensix NoBbIlWEeHNS KIMEHTCKOM LLIEHHOCTM MacCOBbIX CTPaxOBbIX MPOAYKTOB M MPO3pavyHOCTU
popMm1poBaHUA 1X 6A30BbIX XapaKTEPUCTUK OJ1s1 KIMEHTOB 6yayT NpopaboTaHbl BOMPOCHI
YCTaHOBJI€HUSI MMHUMalbHbIX FapaHTUPOBaHHbIX YCJTIOBUIM CTPaxoBaHUs, 0becrneymBaroLwmx
npenocTaBneHne pearibHOW CTPaxoBOM 3aLUMTbl MO COOTBETCTBYIOLMM JOrOBOPaM CTPaxoBaHMUs,

a TakXke Hagiexallero packpbiTvst MHGOPMaLMM O CTPaxXOBOM NMPOAYKTE B LOCTYMHOM MO coaepXXaHMio
n o6bemy dopme.

MpopomkmTcs paboTa MO MOBbILLEHWIO MHPOPMALIMOHHOW MPO3PaYHOCTU U pa3BUTUIO OOMeHa
MHPOpMaLmeEN Ha CTPaxOBOM pbiHKE. B yKasaHHbIX LIeNisiX co3gaHa HOpMaTMBHAas UM TEXHONOrJYeckas
6a3a ons obecneveHns GyHKLMOHMPOBaHMS LieHTparIM3oBaHHOM CUCTEMbI C60pa, aHanu3a U XpaHeHus
nHpopmMaumm c NpsMbIM ydacTueM BbaHka Poccum (AUC cTpaxoBaHUs): YCTaHOB/EHbI TPEOOBaHUS

K nepegaBaeMbiM B Hee faHHbIM, K 3amieHHOCTM cuctembl. B 2024 rogy Havanacb nepegada gaHHbIX
Mo ob6s3aTesIbHOMY 1 0OOPOBOSIbBHOMY aBTOCTPAXOBaHMIO M CTPaxXOBaHUIO XWibs. B ganbHenweM éyoet
NMpPOBOANTBLCSA paboTa Haf, BbICTPaMBaHWEM U CUCTEMATM3aUMEN MEXaHM3MOB KOHTPONS 3a MOSTHOTOM

M KayecTBOM faHHbIX B AVIC cTpaxoBaHWS C MCMOMb30BaHNEM BCEX MMEIOLLMXCH MEXaHU3MOB.

BaHk Poccum npodomkmuT BHeApeHUe pUck-opmMeHTUPOBaHHOMO NOAX0Aa K pery/iMpoBaHMIO CTPaxoBOro
CeKTopa B YacTu MoaMdmKaLmM OLLEHKM CTPaxXOBbIX PUCKOB U OMNpeaeseHns HOpMaTVBHbIX TpeboBaHMIN
K AOCTaTOYHOCTM KanuTana. MnaHnpyeTcs BHeapeHMe 6omee TOUHOM Moaenn OLEHKM CTPaxoBbiX
PUCKOB OJ151 KaK CTPaxoBaHWUS XW3HM Ha OCHOBe pa3paboTaHHoM B 2024 rofy KoHLEenumm®, Tak

M WHbIX BUOOB CTpaxoBaHus. OHa NO3BONUT Boriee KaueCTBEHHO OMNpenesivTb Be/IMUMHY TpebyeMoro
KanmMTana CTPaxoBLUMKOB U1, COOTBETCTBEHHO, 60/1ee TOUYHO OLIEHUTb X GUHAHCOBYHO YCTONUMBOCTD.
ByoyT paclmpeHbl TPeboBaHMS K CUCTEME KOPMOPATUBHOIO YrpaB/fieHNss CTPaxXOBLUMKOB, B TOM YMcCse
YTOUHEHbI TPe6OBaHUSA K CUCTEME YIPaB/IEHNS pUCKaMU.

B Uensix NocTpoeHWsl eOuHOM CTpaxoBoM MHOPACTPYKTYPbl C APY>XXeCTBEHHbIMU CTPaHaMU U cO3aaHus
YCNOBUIA O51A Pa3BUTUA KOHKYPEHLIMM Ha PbIHKE MepecTpaxoBaHWs MyTeM CO30aHMsA OOMNONMHUTENbHBIX
NMepecTPaxoBOYHbIX EMKOCTEN MPOAOIIKUTCA paboTa Mo MeXXayHapoOAHOMY NMPU3HaHUIO KayecTsa
POCCMIACKOM CTPaxoBOM 1 NepecTpaxoBOYHOM 3alUMThI, HaMlaXMBaHWIO B3aMOAENCTBUSA C KOMMaHUAMM
N3 OPYXXEeCTBEHHbIX CTPaH Ha pbIHOUHOM YpPOBHE.

3apava 7. ObecneyeHre yCTOMUMBOCTU U pa3BUTHE perynnpoBaHns GUHaHCOBbIX
opraHm3auumn

BbinonHeHne PUHAHCOBbBIM PbIHKOM CBOUX PYHKLIMM MO TpaHCPOpMaLmm cOepexeHnn B MUHBECTULIN,
a TaKXe yCUeHne ero ponm B GrHaHCUMPOBaHUM TpaHCHOPMaLM SKOHOMUKN BO3MOXHO TOMBbKO
NPV HaIM4YMM Ha pbiHKE GUHAHCOBO YCTOMUMBDIX, 300POBbIX PUHAHCOBbLIX NOCPEeOHUKOB. [TO3TOMY
BaHk Poccum v panee 6ynoeT yoensitb 3HauMMoe BHYIMaHME COXPaHEHMUIO YCTOMUYMBOCTM PUHAHCOBbBIX
opraHMaauum, a Takxke NniaHMpyeT NpOBOAUTb AOMOSTHUTENIbHYIO HAaCTPOMKY pPeryiMpoBaHUs C y4eToOM
HOBbIX pearnui.

CospaBas yc/oBus 4N pa3BUTUA PUHAHCOBOIO pbiHKa M o6ecneyrBas GUHAHCOBYIO CTabUIbHOCTb

Ha CUCTEMHOM YpOBHe, BaHK POCCUM yuMTbIBAET Kak obLipe s BCeEX CEKTOPOB GDUHAHCOBOIo pbiHKa
TeHOEHLMM, TaK U crieumduueckme Ons Kaxnoro U3 HUX. OTO onpenensieT, C OOHOM CTOPOHbI, Hannume
0OCO6EHHOCTEN B PEryNMpOBaHNM OeATENbHOCTU Pas/IMYHbIX GUHAHCOBbLIX MOCPEAHMKOB, a C APYron —
ycuneHme obLWHOCTUN perynaToOpHbIX NOOXOO0B M 3a4ady, B YaCTHOCTU TakKX, Kak MpOoropLMOHaibHOCTb

30 «KoHLenLyst pacyeTa CTPaxoBbIX PUCKOB MO CTPaxXOBaHWIO XXM3HW. M3MeHeHWs nonoxeHust 781-MM».
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perynsaTopHOM Harpyskm 1 Macwraba gestenbHOCTV GUMHAHCOBbIX OpraHM3aUmii, BBeOEHNE CUCTEM
rapaHTPOBaHWS, CHVKEHME N3OEPXEK YYaCTHUKOB PbiHKa, CO3[4aHMe 3aKoHoOaTe lbHbIX M NPaBOBbIX
YCNOBUM ANst ANCTaHUMOHHbIX GOPMaTOB 06CTYXMBaHUS, MPOHUKHOBEHUS LIMGPOBbIX MPOAYKTOB

n ycnyr. Npyv 3TOM NOCTENEHHOE pPa3MbIBaHME MPaHUL, MEXAY CEKTOpaMmM GUHAHCOBOIO pbiHKa

M 3/1EKTPOHHOM KOMMEpPLIMK, BCe Boree KpOCC-CEeKTOpPasibHbIM XapakTep AesaTeNbHOCTU GUHAHCOBbIX
NoCcpeaHNKOB, NOSIBNIEHNE SKOCUCTEM TPeBYIOT AOMOHUTENbHOM HAaCTPOMKN peErynMpoBaHms

Kak GMHaHCOBOIO pbiHKa B LIE/IOM, TakK M OTAENbHbIX BUOOB OEATENBHOCTM (MPOOYKTOB).

Bbixopn 13 perynaropHbix nocnabneHui

MNMpoBeneHa 3HauMTebHast YacTb PaboT MO BbIXOAY U3 PErYNATOPHbIX NocnabneHum, BBEOEHHbIX

Ons nopaepXkm GMHaHCOBOIO pbiHKa M 9KOHOMUKM BO BpeMsl ocTpon dasbl kpuauca B 2022 roagy
(HanpuMep, B YacTu drKcaumm BartOTHBIX KYpCOB, CTOMMOCTM LieHHbIX ByMar, BO3MOXHOCTH

He yxyaOlaTb OLEeHKY ccyn). Bbixon 13 perynsatopHbix NocnabneHnin oCcyLeCcTBNSETCA NOCTENEHHO
npu obecneyeHnr COOTBETCTBYIOLLEro KOHTPOS PUCKOB B GMHAHCOBOM cekTope. o paay
rnocnabneHuin BoipaboTaH rpadmk BbIxoda M3 HUX (HanpuUMep, BPEMEHHOE CHMXKXEHME HaabaBoOK

Mo KanuTasny C NOCTEMNEHHbIM BOCCTaHOBIEHMEM 0 LieneBoro ypoBHs (3,5% - C3KO, 2,5% - 6aHKn
C YHMBepcanbHoM nmueHamnein) K 2028 rogy 1 BO3MOXHOCTb «pacTsiHYTb» GOpMUpPOBaHME pe3epBoOB
Mo 3abnoKMpoBaHHbIM akTuBam 0o 2032 roga).

BaHkoBckoe perynmposaHue

BaHk Poccum npoaOJIXUT pa60Ty No coBepLlieHCTBOBaHUIO 6aHKOBCKOIro perynmposaHus, B YaCTHOCTH,
Mo MHULMaTUBaM, OTPaXXeHHbIM B JOKYMeHTe «[lepCrekTyBHbIe HarpaBlieHUNsa Pa3BUTUS 6aHKOBCKOro
perynmpoBaHna N Hag3opa: TeKYLLI,l/Iﬂ CTaTyC N HOBblE 3adaun».

Hapsigy ¢ yxe peanmsoBaHHbIMY MepaMu, TaKMMM Kak HAaCTPOMKa PEeryiMpoBaHMS OTKPbITbIX BastOTHbIX
nosvumr (OBIM)®', BHeECEHME N3MEHEHUI B paCcYeT PbIHOYHOIO pUCKa®2, yTOUHeHMe nopsiaka pacyeta C3KO
OENCTBYIOLWEro HOpMaTMBa KpaTKoCpouHoM nnkeuaHocTn (HKJT)®3, nnaHnpyeTcs coBeplueHCTBOBaHME
NoAXO[0B K OLIEHKE KJTOYEBbIX PUCKOB, B YaCTHOCTU KOHLIEHTPaLMU, IMKBUOHOCTU, KPEOUTHBDIX:

— COBEepLUEHCTBOBaHME NMOAXOAOB K OrpaHUUYEHUIO KOHL@HTpaLmMmM KpeauUTHbIX pUckoB®* - cpeam
KJIFOMEBbIX NMPEeasIoXeEHMIN, MOMMUMO BbiXofa M3 NocniabneHuin no pacyeTy HOPMaTUBOB KOHLIEHTPaLIMK,
HacTpolka HopMaTmBoB HB, H21 n H25, paspaboTka 1 nostanHoe BHegpeHne H30 ona C3KO.

MNpy 3TOM YacCTb OENCTBYIOLMX HOPM MTAHUPYETCH CMSAMYUTb — HaNpUMep, oS OTAEbHbIX HOPMaTVBOB
paspeLwmnTb He OObEOMHSITL B IPYMbl CBA3aHHbIX 3aEMLLMKOB ONnepaLmoHHO HE3aBUCUMbIE
BblICOKOHaOEXHbIE KOMMaHuW. Kpome Toro, paccMaTpuBaeTCs BO3MOXHOCTb HE pacCuMTbIBaTb
KOHLIEHTPaLMIO Ha KOHCONMMAMPYEMbIE JIM3NHIOBbIE M GaKTOPUHIOBbIE «O04YKMN» 6aHKOB. I3MeHeHMs

B perynmpoBaHue nnaHmpyeTcs BBOAMTb noaTanHo (¢ 2025 no 2030 roa) v npegocTaBuTb 6aHKaM
MEXaHW3Mbl YNPaBEHUsT PUCKOM KOHLEHTPaLMM 1 BbIXO4a Ha LieieBble 3Ha4YeHs HOPMaTVBOB.
Peanvnsaums npennoxeHHbIx BaHkoM Poccum nogxonoB MO3BOMUT CHU3UTb PUCKM KPeaUTHOMN
KOHLIEHTpaLuK, Npy 3TOM Y 6aHKOB COXPaHUTCSH HEOBXOOMMBIN MOTEHLMAN KPEAUTOBaHMS KPYMHENLINX
KOMMaHum;

— npopaboTka KOHLEeMNuM1 puck-4yBCTBUTENIbHOIO JIMMUTA NO UMMOBMIM30BaHHbIM aKTUBaM

M NocTeneHHoe BHeAPEHWE ee B perympoBaHue. Takme akTuBbl He co30atoT TpeboBaHWM Mo BO3BpaTy
OEHEXHbIX CPEACTB, MOTYT MMETb HU3KYIO JIMKBUOHOCTb, HE SIBMSIOTCH «MPOGUIbHBbIMUY A8 6aHKOB,

3" MHcTpykums BaHka Poccum oT 10.01.2024 N2 213-UN «O6 OTKPbITbIX MO3ULMSIX KPEOUTHbIX OpraH13aLyi Mo BastoTHOMY PUCKY».

32 YkazaHwue baHka Poccum oT 01.02.2024 N2 6676-Y «O BHeceHU nameHeHn B MNonoxeHne baHka Poccumn oT 3 gexkabpst
2015 roga N2 511-11 «O nopsiake pacyeTa KPeaUTHbIMU OpraHn3aLIMsaMK BENUYMHBI PbIHOYHOMO PUCKay.

33 YkazaHwue baHka Poccum ot 10.01.2024 N2 6667-Y «O BHeceHMM naMeHeHn B MonoxeHne baHka Poccui N2 421-TM».

34 OnybnmMkoBaH AoKNan ost ObWEeCTBEHHbIX KOHCYbTaumn «PeryvpoBaHyie prcKOB KPeaMTHOM KOHLEHTPALIM.
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a VX KOHLEHTpaums Ha 6anaHcax MOXET B faslbHeMIWeM HeraTMBHO NOBAUSTb Ha GUHaAHCOBYHO
YCTOMUYMBOCTb OTAE/bHbIX KPEOAUTHBIX OpraHM3aumii. B cBa3m ¢ 3TUM NnaHMpYeTCs OrpaHNYmnTb PUCKU
HaKOMIEHUST UMMOBWNTN30BaHHbIX aKTUBOB Y 6aHKOB 1 BHEAPWUTb CreLumaribHbIA IMMUT B MPOLEHTax
OT KanuTana, Npu NpPeBbILEHNN KOTOPOro U36bITOYHbIE BIIOXEHUS ByayT BblMUTATLCHA U3 KanuTana,

TO eCTb PpaKTUYECKM MONTHOCTbIO MOKPbIBATbCH 3a CYET COOCTBEHHbIX CpencTB 6aHka;

- BHeppeHue HHKJ1®® pna C3KO (B3aMeH 6a3enbckoro HKJ), koTopbi 6yaeT yunTbiBaTb
HaLMOHarbHYyO cneundmnKy poCCUMCKOro GrUHaHCOBOIO CEKTOpa, YTO BaXXKHO A1 6onee TOUHOro
perynmpoBaHusi pUcka IMKBUAHOCTY 6aHKOB;

- obecne4yeHne UcnonHeHns TpeboBaHUIM 3akoHoaaTeNlbcTBa 06 ob6s3aTenbHoM nepexone C3KO

Ha noaxopn Ha OCHOBE BHYTPEHHUX penTuHIros (MBP), koTopbii NO3BOAUT KpynHENLWMM BaHKaM
MPUMEHUTb MOAESTbHbIM MOAXOA K OLEHKE BESTMUMHbBI KpeauTHOro prcka. COOTBETCTBYIOLME N3MEHEHMUS
B HOpMaTMBHble akTbl BaHka Poccum 6ynyT cnoco6CcTBOBaTh 06ecneyveHmto NpUMMeHeHNs 6aHkaMm
TOYHbIX M HAOEXHbIX OLIEHOK KpeaouTHOrO p1CKa, a Takxke onTUMmM3aummy 3aTpaT pecypcoB baHka
Poccum n 6aHKOB Ha NpoBedeHe Banmaaumm Metoomk n mogenen NBP 6aHKoB;

-~ MepecMOTp CUCTEMbl OLIeHKU 3aeMLUNKOB-3aCTPOMLLIMKOB NOCPEaCTBOM M3MEHEHMS] COCTaBa
OLIeHMBaEMbIX KpUTepUeB (UCKIOUEHNSI BTOPOCTEMEHHbIX, 4,06aBNEHNS PUCK-YYBCTBUTESbHbIX),
onpeneneHns 3HaUMMOCTU KPUTEPUEB, PAaCMpPOCTPaHEHUS HA BCE CTaaMM XXM3HEHHOIO LIMKJIa MPOEKTa,
YTO HampaB/eHO Ha obecrneyeHne H6onee KaueCTBEHHOINO PaHXMPOBaHMS NMPOEKTOB MO YPOBHIO

NX HaOEXHOCTWU;

— pasBuTUE TpeboBaHUM K OrnepaumoOHHOM YCTOMUMBOCTU U ONEepauMOHHOM HagEeXHOCTU

6aHKoB. byoyT yTOUHEHbl TPe6OBaHWS K YNpaBfeHUIO OrnepaLmoHHbIM PUCKOM MpU Nepepaye
6aHKaMKN KPpUTUYECKM BaXKHbIX GYHKLMIA Ha ayTCOPCUHT, BKtoYas anddepeHumaumio TpeboBaHmii

K MOCTaBLUMKaM, MOHUTOPUHI KaYeCcTBa BbINOSTHEHUST QYHKLMM, a Takke TpeboBaHMs K OrnepaumoHHOM
HageXHOCTU U 3awmTe MHPopMaLmn.

B uensix ctMMynmpoBaHms 6aHKOB K CHYDKEHUIO PUCKOB M MOAAEPXAHUIO OMTUMAasIbHbIX 3HAYEHUI
pUCK-noKasaTenen nnaHnpyeTcs ampdepeHumauma TpebosaHui No cobnoaeHuto psaa HOpMaTUBOB

C ynnaTom nosbiweHHbIX B3HOcoB B POCB mnu nHble poHabl (KOHLENUUS «OpaH>KEBOM 30HbDI»).

[aHHas KoHUenuus npegronaraeT BBeAEHME MMOKOro pexmnma cobnogeHns otTaenbHbIX HOPMaTUBOB
(koHueHTpaumm, HHKJ1): B cnyyae npuHsaTUs 6aHKaMy HEOMTUMarbHbIX, HO eLle He KPpUTUYECKUX PUCKOB
6aHK 6ygeT NnaTuTb NOBbIWEHHbIE OTUMCIEHNS B DOCB, HO 3TO He ByaeT TPakTOBaTbCS Kak HapyLlleHue
06513aTenbHOro0 HOpMaTMBa U, COOTBETCTBEHHO, HE BYAET NPMBOOUTb K aBTOMaTUYECKOMY MPYIMEHEHUIO
Mep BO3OENCTBUS.

BypeT ycoBeplieHCTBOBaHa CUCTEMA CTPaxoBaHMA BKNagoB. B 2024 rogy 6bina onybnmMkoBaHa
KoHuenums®®e apnddepeHumaLmm NMMUTa CTPaxoBOro BO3MELLEHUST U CTaBOK oTumcrieHnin B POCB,
npegycMaTpuBatoLlas yBenmyeHme nMMmTa CTPaxoBOro BO3MELLEHMS MO OONTOCPOYHbIM pyobieBbiM
BKJ1agaM, 6€30T3bIBHbIM cbeperaTtenbHbiM cepTUdUKaTaM U CHMXKEHUNE CTABOK CTPaXOBbIX OTYMCIIEHUMN
B ®OCB no HMM®. [laHHble HOBaLuK CAENatoT AONIOCPOYHbIe BKIaapl 6onee npuBnexkaTesibHbIMU

01K KNMEHTOB, MO3BONAT 6aHKaM MOBbICUTb X JOXOOHOCTb M obecneyaT NPUTOK YCTOMUMBBIX
DONrOCPOYHbIX MacCUBOB Asst GUHAHCUMPOBAHNS SKOHOMMKMU.

MNpopomxnTCsa pa3suUTUE PUCK-YYBCTBUTENIbHOMO CTUMYJSIUPYIOLWEro peryimpoBaHus, B TOM YKiC/e
NOCpencTBOM €ro pacnpocTpaHeHnst Ha HOBbIX y4YacTHMKOB (BBJ1) 1 gononHuUTenbHblE BUAObI NPOEKTOB
M MHCTPYMEHTOB (MPOEKTbl YCTOMUYMBOIrO PasBUTUS, LOMEBbIE BTIOXEHUS KPeOUTHbIX OpraHM3aumm

35 Ony6nmkoBaH OoKIa4 A4/1s1 OBWECTBEHHbIX KOHCYNbTaUMA «HOBbIN HaLIOHaIbHbI HOPMAaTUB KPaTKOCPOYHOW JTIMKBUOHOCTM»
M OTUET 06 UTOrax NYGINYHOro OBCYXAEHNS AoKaaa.

36 KoHuenumsa «dnddepeHupmaumsa nMMMmTa CTPaxoBOro BO3MELLEHWS 1 CTAaBOK CTPaxOBblX B3HOCOB B (PoHL, 06a3aTeNlbHOro
CTpaxoBaHVs BK/1aAOB B 3aBVICMMOCTU OT BKOa, CPOKa M BastoTbl BK1aOa».

¥ MNopgpobHee cM. 3ada4y 4 «YuyacTme HaHKOB B GUHAHCUPOBaHWM 9KOHOMWUYECKOro PasBUTMS» TEKYLLEro HanpaBneHs.
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B coBMecTHble PpoHabl ¢ BOB.PD, BnoxeHus B obnuraumm no npoektam TC n CA3)%8, Hosauun 6yoyT
CMOCOB6CTBOBATL PACLUMPEHUIO PUHAHCMPOBaHMS Hanbonee BaXHbIX 451 SKOHOMUYECKOrO pasBUTUS
HamnpaBfeHM, B TOM YMCIIe MPOEKTOB, HarnpaBeHHbIX Ha obecrneyeHmne TC n CAD.

BepneTcs pa3spaboTka HOPM perynmpoBaHusa s uananoB MHOCTPaHHbIX 6aHKoB (PUB) - B YaCcTHOCTK,
MOAXOOOB K pacyeTy HOPMaTMBOB, COCTaB/IEHUIO OTYETHOCTU, NMPUMEHEHMIO Mep. HoBaLMmM NO3BONST
€co30aTb perynsaTmBHyto cpeny ans addexkTmsHon pabotbl PUB Ha pOCCUMCKOM PbIHKE.

BaHk Poccum Takke 6yOeT v fanblue pa3BvBaTb HaA30PHYHO OLEeHKY 6aHKOB, YTO MO3BOSIUT
dopMmpoBaTb Haa3o0pHOE CyXaeHne 06 X GUHAHCOBOW YCTOMYMBOCTU C YHYETOM PUCK-MPOdUIIS,
KauecTBa NMoAroTOBKM M/IaHOB BOCCTAHOBIEHMS GMHAHCOBOM yCcTOMUMBOCTU (MBDY), pesynbTaTtoB
Haa3opHoro ctpecc-tectupoBaHus (HCT) 1 MMeoWmMXCs Y HUX MICTOYHMUKOB Ha MOKPbITUE PUCKOB.

B cBA3M C 3TWM NnaHMpyeTCs:

-  M3MEeHeHMe NopXo[oB K OLleHKE SKOHOMUYECKOIO NOJIOXKEHNSA 6aHKOB Ha OCHOBE CUCTEMbI HAaA3O0PHbIX
PEATUHIOB OJ151 MOBbILLEHNS ee PUCK-YyBCTBUTENbHOCTM®. OLeHKa BYOeT yunTbiBaTb BCIO JOCTYMHYO
HaA30pHYO MHGOPMaLMIO (HanpuMep, pe3ynbTaTbl oueHkM MNBAOY n HCT) 1 no3sonut 6onee TOYHO
pPaHXMpOoBaTb BaHKM MO YPOBHIO pUCKa U JTyylle HaCcTpamBaTb OJ1S HUX MHTEHCUBHOCTb HaA30PHbIX
nencteun baHka Poccuu;

- pasBuTUe perynmposaHunsa BMOOK (BHyTpeHHMe npouenypbl OLEHKM OOCTaTOYHOCTU Kanutana)+C.
MnaHunpyeTcs yTOUHUTD TPebOoBaHWS K YNpaBieHMIO OTAENbHbIMM BUOAMU PUCKOB, ONTUMN3NPOBATb
$popmy cbopa nHpopmaumm no BMOOK, MooepHM3MpoBaTb NoaxXoabl K HAA30PHOM OLEHKE KavyecTBa
BMNOOK;

— ycuneHue ponu HCT 6aHkoB. [10 KOHLa TeKyLero roga niiaHMpyeTcs ornyosmkoBaTb M 06CcyamnTb

C 6aHKOBCKMM COODLLECTBOM KOHLEMLIMIO Pa3BUTUS U Mcnonb3oBaHnsa HCT ons Haa30pHOM OLLEHKM.

K obcyxgeHuio 6yayT npencrasrnieHbl 6yayluas apxuTekTypa npouecca npoBeaeHust CTpecc-TecTa

M MeTogornorms oueHkn baHkoM Poccum ero pesynbtaTtoB. o ntoram o6cyxaeHns 6yoyT npopaboTaHbl
HeobxoaVMble N3MeHeHUs1 B 6GaHKOBCKOM peryvpoBaHum;

— pasBuTUe perynmpoBaHus NBAOY ¢ Lenbio MOTMBaLUyMM BaHKOB K CaMOCTOATENbHOW peannsaumm
Mep Mo NogaepXaHWIo KanuTana v IMKBUOHOCTU B cTpecce, 6e3 HEOOXOAMMOCTH OKa3aHWs 1M
rocnonaepXKm Unu NpefocTaBfeHns perynsaTUBHbBIX NocnabneHun. [ns aToro niaHMpyeTcs

YTOUHUTb TPEOOBaHUSA K CTPECC-CLeHapusaM, Tpurrepam peanusaumm NBOY, a Takke MeponpuUsTUaM
BOCCTaHOBJIEHUST GUHAHCOBOM YCTOMYMBOCTU. [JONONHUTENBHO NMpOopabaTbiBAeTCH BOMNPOC MOBbILEHUS
BOB/1EYEHHOCTN COOCTBEHHMKOB M MEeHe)KMeHTa GaHKOB B NMPOLIECC MIaHMPOBaHUS, @ Takxke Ha aTane
cpabaTbiBaHMS TpUrrepoB K 3anycka MNBAPY. OxumpaeTcs, YTo HOBble TpeboBaHMS 3apaboTatoT

B 2025 rogy.

B pamMkax co3gaHHoro KommrteTta No ctaHgapTaM niiaHMpyeTcsl BHeApeHMe HOBOro ¢opmarta MSArkoro
perynmpoBaHusl - CTaHOApPTOB AEeATENbHOCTU KPeAUTHBIX OpraHM3aumi BO B3aMMOAENCTBUM C PbIHKOM

n BaHkoM Poccun. MepBbi CTaHAaPT 3almTbl MPaB M 3aKOHHbBIX MHTEPECOB UMOTEYHbBIX 3aeMLLMKOB!

yXe ogobpeH KoMmteToM no ctaHgapTaM. CTaHAapT Takke NOAIEXMT CornacoBaHmio ¢ baHkoM Poccum.
OcHoBHas uenb AaHHOro JOKYMeEHTa — MUMHUMN3MPOBaTb pacnpOoCTpaHEHNE BbICOKOPUCKOBbIX CXEM
WMMOTEYHOIro KpeauToBaHUS U 40OUTbCS TOro, YTOObI 3aeMLUMKM Boree YeTKO NOHMMAaM YCOBUS
KpeouTta 1 CBsi3aHHbIE C HUM PUCKU. B nepcnekTrBe paccMaTpyBaeTCs BO3MOXHOCTb y4veTa MHdopMaLmm
O HecobntoaeHN KpeauTHbIMU OpraHM3auusiMmM CTaHOAPTOB AESTENIbHOCTM B HAA30PHOM OLIEHKE.

38 MopgpobHee cM. 3aa4y 4 «YuacThe 6aHKOB B GUHAHCUPOBaHNIM 9KOHOMMYECKOrO Pa3BUTUS» TEKYLLEro HarnpaBieHus.

3% Myb6nvkaums ooknaga ois obWeCTBEHHbIX KOHCYIbTaLUMM Mo HaA30PHOMY PENTUHIY nnaHvpyeTcs B 2024 rogy.
40 KoHLEenuus Npea/IoXKeHHbIX U3MeHeHUIM ByaeT onybnmkoBaHa Ha canTe baHka Poccum 0o koHua 2024 roga.

41 O cTaHgapTe 3alTbl UMOTEYHbIX 3aEMLLMKOB.
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Peanunsaums atux HoBauui 6ygeT cnocob6CcTBOBaTb Pa3BUTMIO U MOBbILWEHWNIO YCTONYMBOCTU
6aHKOBCKOIro CeKTopa, MOBbICUT KITMEHTOOPUEHTUPOBAHHOCTb, YCUUT Posib 6aHKOB B GMHaHCMPOBaHWM
3KOHOMMYECKOrO Pa3BUTUS HaLLEN CTPaHbl.

MHbopMaums o niaHax/cTaTyce MHULMATMB MyBnMKyeTCcs Ha Mepuognyeckor ocHoBe B 0630pax
6aHKOBCKOIO perynmpoBaHus, NiaHe NogroTOBKWM HOPMAaTMBHbIX akToB BaHka Poccum Ha rog.

PerynuposaHue MMKpo$H1HaHCOBOIO pbiHKa

BaHk Poccum npyMeT OONONHUTENbHbIE MEPbl PEryNTMPOBaHUS 47151 YCUIEHUS 3almTbl NpaB
noTpebuTtenen Ha MUKPOPUHAHCOBOM PbIHKE, YTO OYAET CMOCO6CTBOBaTb MOBbILEHWIO NMPO3PaYHOCTH
3TOrO CErMeHTa, ero pasBuUTUIO 1 3alumTe rnpaB noTpebutenen.

B 2025-2027 rogax nnaHWpyeTcs “aMeHeHUe KOHpUrypauum pbiHka MUKpO@pUHaHCOBbIX OpraHM3auui
(M®O) 1 ero pasgeneHue Ha TpU CerMeHTa: KOMMNaH1m npeanpuH1MMaTeIbCKoro puHaHCMpPOBaHUS,
KOMMaHWM LeneBoro GpuHaHCUpPOBaHUS, MUKPODUHAHCOBbBIE KOMMaHUM U KOMIMJIEKCHBIN NepecMoTp
npyaeHuManbHbIX HOPM B OTHOLIEHUU KaXXA0ro Buaa KoMnaHMn. OCHOBHbIE M3MEHEHMS 3aTPOHYT PbIHOK
Hanbornee OOPOrMx NOTPEBUTENBCKMX 3aMMOB: NMPea/iaraeTcsl YCTaHOBUTb JIMMUT Ha KONTMYECTBO
OOHOBPEMEHHO OENCTBYIOLMX OOrOBOPOB, BBECTU NEPUOL OXNTaXAEHNS Mexay O0dOpMIIEHMEM 3aiMOB
M CHU3UTb YPOBEHb MaKCMMarbHOW NMepensiaThbl Mo 3arMy. ST Mepbl MOMOryT caoenaTb 3arMbl 6onee
DOCTYMHbIMU 0191 HaceneHus 1 BusHeca, NO3BOMAT OrpaguTb NIOAEN OT HEKOHTPOSIMPYEMOrO pOCTa
[OMra 1 NOBbICUTb YPOBEHb JOBEPUS K PbIHKY. KOHKpPETHbIE Wwark 6yayT BbipaboTaHbl MO MTOraMm
obcyxaeHus fokaga oj1s OOLeCTBEHHbIX KOHCY/bTaLUMNA? ¢ NpeacTaBUTeNsiMU PbiHKa.

C ¢deBpansg 2025 roga BBogUTCS HOBasi Mofesb JOMycKa KpeAUTHbIX MOTPebUTeIbCKMX KoonepaTUBOB
Ha PbIHOK M1 YCTaHaBNMBAOTCA TPeOOBaHUS K OENOBOM penyTauum n (Mnn) KBanndmkaumMoHHbIe
Tpe6OBaHI/IF| B OTHOLWEeHUN oTAe/IbHbIX OOJDKHOCTHbIX NNL, KpeOUTHbIX KOOMNepaTnBoB, BKJ1lOYadA
€ONHONNYHDBIA UCMONTHUTENbHbBIM OpraH+3, 3Tn Mepbl MOBbICAT 3aLUMEHHOCTb JIMYHBIX COEpeXeHuin
rpakaaH, HanpaBisieMbIX B KpeOUTHbIE NOTPpebUTENbCKME KOOMepaTMBbl, MUHUMU3UPYIOT PUCKU
nosgasieHunsd d)I/IHaHCOBbIX nnpamung nog sBMooM KpeognTHbIX I'IOTpe6I/ITeJ'IbCKVIX KOOMnepaTtneoB. BaHk
Poccum nnaHupyeT B ganbHEeNWeM BBECTU HOBYIO MOAE/b JOMYCKa CENTbCKOXO3ANCTBEHHDBIX KPEOUTHbBIX
MOTPeBUTENBCKMX KOOMEPaTUBOB Ha PUHAHCOBBIM PbIHOK.

Beuay HabnogaeMoro akTMBHOIO pocTa OHManH-HanpaenieHns MDO HaumHas ¢ 2020 roga

M BO3pacTaHUsi PUCKOB OHJTaNH-MoLWeHHMYecTBa BaHk Poccum Takke NpogomknT peanmaaumio
KOMI/1IeKca Mep Mo NpOTUBOAENCTBUIO OHJTaH-MOLIEHHMYECTBY B chepe aestenbHoCcTn MODO,
B TOM YMC/ie pasBUTHE CUCTEMbI MHGOPMALIMOHHOM 6e30MacHOCTU U 3aWwmUTbl MHOPMaLA

B M®O, a Takke $¢opMMpOBaHME NPaBOBbIX OCHOB As1st UCMob30BaHMs MDO pas3fimyHoro popa
DAHHbIX N3 FOCYAapCTBEHHbIX M KOMMEPYECKMX MHPOPMALIMOHHBIX CUCTEM B LIENSIX BbisSBNEeHUS
M NpefoTBpaLLEeHMsT MOLIEHHNYECKMX Ornepauyn.

B uensx 3awmTbl npaB noTpebuteneit GUHAHCOBBIX YCIYr M/IaHUPYETCS COBEpLUEHCTBOBaHUE UHCTUTYTA
aAMWHUCTPATMBHOM OTBETCTBEHHOCTN CPO U coBepLIeHCTBOBaHWE MHCTUTYTa agMUHUCTPATUBHOM
OTBETCTBEHHOCTU 3@ HE3aKOHHOE UCMOoMb30BaHMe HaMMeHoBaHui MPO.

42 [epcneKTVBHbIE HanNpaBneHUs Pa3BUTUS PbiHKa MUKPOMUHAHCOBbIX OpraHusaumii Ha 2025-2027 rogpl.

43 PepeparnbHbii 3akoH OT 08.08.2024 N2 254-D3 «O BHECEHMWN U3MEHEHUIN B OTAE/bHble 3aKOHOAATENbHbIE akTbl Poccumckom
depepauym».
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PerynunposaHue npodeccroHanbHbIX y4aCTHUKOB pbiHKa LIEHHbIX 6yMar v ynpasnstowmx komnaHum NMNe

BaHk Poccum 6y,u,eT npoao/mKaTb COBepLEeHCTBOBATb perynmpoBaHMe U Hag3op 3a AeATe/IbHOCTbIO
ynpaBnatoLWmMx KOMIMaH1M, noBepuTesibHbIX yrpaBnatowmx, 6pOKe[.')OB, NHBECTULIMOHHbIX COBETHUNKOB
B Llensix obecrneyeHms nx YCTOVIUIVIBOCTVI B HOBbIX YCJIOBUAX, @ Tak>XKe Mpoao/IXXUT NpUHMMaTb Mepbl,
HanpaesieHHble Ha NoBblilWeHMe YPOBHSA 3allnTbl NpaB U 3aKOHHbIX MHTepeCOB MHBEeCTOPOB.

OCHOBHble Mepbl 6yayT HaMnpaB/ieHbl Ha YyYlleHWe KauecTBa YC/yr, MPeaoCTaBIAeMbIX YKa3aHHbIMM
$dUHaAHCOBBIMY MHCTUTYTaMU, U 3aLUMTY NpaB rnoTpebuteneit. 3To 0CO6eHHO akTyasnbHO B YC/IOBUSX
BO3PaCTaloLWEro MHTepeca rpaxaaH K MHCTPYMEHTaM pbiHKa KanuTana 1 yCuneHus ponn Gr1HaHCOBbIX
NMOCPEeOHVKOB, OKa3blBaOLWMX PO3HUYHBIM KITMEHTAM YCITYIY MHBECTULIMOHHOIO XapakTepa.

BaHk Poccum 6yOeT coBeplUEeHCTBOBATbL PEryIMpoBaHUE U Hag30p 3a AeATeNIbHOCTbIO MHBECTULIMOHHDIX
COBETHMKOB. DYHAHCOBOE KOHCY/ILTUPOBaHME NONyYaeT BCe 6onee LWMPOKOe pacnpocTpaHeHne

C NPWXOAOM MacCOBOro K/IMEHTa Ha PbIHOK LieHHbIX ByMar. KpoMe Toro, pacluMpsieTcs NpeanoxeHmue
ycnyr, 6IM3KUX K MHBECTULMOHHOMY KOHCY/TBTUPOBAHMIO, HO HAXOOSALWMXCS BHE OeMCTBYIOWEro
npaBoBoro noss. C y4eToM 3TOro B AOMOSNIHEHNE K YTOYHEHWMIO MOHSATUS MHOMBUOYASIbHOM
MHBECTULIMOHHOM pekoMeHOauMKM MNaHUpyeTCst ornpeaennTb BO3MOXHbIE NOAXOObl K PErynMpoBaHMIO
YCIyr, NOEHTUYHBIX MHBECTULIMOHHOMY KOHCYNBTUPOBaHUIO UM TECHO MPaHMYalLMX C HAM, HO Mo psaay
$popManbHbIX NPU3HAKOB HE MPU3HABAEMbIX TAaKOBbIMU.

BaHk Poccum Takxke OLIEHNT BO3MOXHOCTWU COBEPLUEHCTBOBaHWS peryMpoBaHns B YacTN NPUMeHeHUs
nporpamM po603aBaii3epoB — 3/IEKTPOHHbIX MPOrpaMM, KOTOPbIE MCMOSb3YKTCA MHBECTULIMOHHBIMMA
COBETHMKaMM A8 NpefoCcTaBNeHms KNMEHTaM MHBECTULIMOHHBIX peKOMeHAaLUMM B aBTOMaTMUYECKOM
pexmnme.

PerynupoBaHue HerocygapCTBeHHbIX MEHCUOHHbIX GOHOO0B

BaHk Poccum npogomkmT paboTy Mo COBEPLUEHCTBOBAHMIO PErY/IMPOBaHNS 1 Hag3opa

3a geaTenbHoCTbio HIM®M, KOTOpbie OCYLLECTBASIOT AEATENIbHOCTb MO HEroCy4apCTBEHHOMY
NMeHCMoHHOMY obecneveHmto (HINO), popMMpoBaHUIO AONTOCPOUHbIX coepexeHu (MOC)

M 0653aTeNbHOMY NMEHCMOHHOMY cTpaxoBaHuto (OlNC). CpencTea, noBepeHHble HIMM, rapaHTypytoTcs
AreHTCTBOM MO CTPaxoBaHWUIO BK/IAAOB U ABMSIOTCS MCTOUHUKOM A0NTOCPOYHbIX PECYPCOB

Ha GMHaHCOBOM PbIHKE.

B uensax nosbiweHWs cripoca Ha npoaykTbl HMN® ¢ 1 sHBaps 2024 roga 3anyuweHa MNAC, kotopas
obecneymBaeT GOPMMPOBaHME AOMOSTHUTENBHOIO AO/IFOCPOYHOro Kanvtanat4, BBeaeHbl USMEHEHNS

B cMcTeMe Bo3HarpaxaeHus HIMNP, ocywecTensaowmx geatenbHocTb no HIMNO v MAC. B 2024 rogy
BaHkoM Poccun Takke 6ynyT nsaaHbl TpeboBaHUs K pacyeTy Joxoaa OT pa3MelleHUs CpeacTB
NMEeHCUOHHbIX pe3epBOB AJ1s1 Lie/ie pacyeTa NepeMeHHOM YacTu BO3HarpaXxaeHus 1 onpeneneH
creumarnbHbI GUMHAHCOBbBIN MHOMKATOP (6eHYMapK)*S, B KauecTBe KOTOPOro BbibpaHa AOXOAHOCTb

no 6aHKOBCKUM BklagaM. YkasaHHble TpeboBaHUS NpenycMaTpmBatoT, YTO BO3HarpaxaeHue HMNdD 6ynet
3aBUCETb OT TOrO, MPEBbICUIIA /TN NOTyYeHHas [OXOAHOCTb OT pa3MeLLeHUst MEHCUOHHbBIX Pe3epBOB
6eHYMapkK, YTO Cco3haeT OOMNONHUTENbHbIE CTUMYSbI OIS MOyYeHUs poHaaMm 6oree BbICOKOro 4oxona
D11 CBOUX KJIMEHTOB.

44 MNoppobHee o MNAOC cM. 3agady 1 «Pa3BunTre MHCTPYMEHTOB OOrOCPOYHbBIX COEpeXeHMn 1 MHBECTULMW AN rpaXkaaH»
TeKyLLEero HarnpaseHus.

45 YkaszaHue baHka Poccum o1 28.06.2024 N2 6782-Y «O nopsigke pacyeTa goxona OT pasMelLeHns CPeaCcTB NEHCUOHHbIX
pe3epBOB /19 LeNel pacyeTa NepeMeHHOM YacTu BO3HarpaXXaeHWs HerocynapCTBEHHOMO NMeHCKOHHOro GoHaa,
OCYLLECTB/ISOWEro AesATENbHOCTb MO HErOCYAapCTBEHHOMY MEHCUOHHOMY ObecrneyeHmo, GOPMUPOBaHIO AONTOCPOYHbBIX
cbepexeHun, a TakxKe pacUYeTHOWM BEMYKMHbBI JOXOAa OT pa3MeLLEeHNs CPEACTB NMEHCUMOHHbBIX PE3EPBOB U O BENUYMHE
crneumanbHoro GUHaHCOBOIO WMHAOMKATOPA, MCMOb3YEMOro NpU ONpeneneHn ykasaHHOM pacYeTHOW BEMNYMHDI».
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C 1 aHBaps 2025 roga HIM® 6ynyT 06s3aHbl BbISBASATb KOHGNIMKT MHTEPECOB U YMNPaBAsTb UM, UTO Takxke
6yneT cnocobCcTBOBaTb MOBbILEHMIO AOBEPWS MpaXaaH K UX OesiTenbHOCTU. TpeboBaHMS K BbISIBJIEHUIO
M ynpaBneHuto KOHGNMKTOM nHTepecos HIMN®D 6yanyT nspgaHbl BaHkoM Poccum oo koHua 2024 ropga“e.

Beuay Toro 4to cpeactaa HIMND aBnsg0TCA MICTOYHUMKOM Tak Ha3blBaeMbIX OJ/IMHHbBIX OEHETr,

ons npepocTtasneHunsa HIN® oononHUTeNbHbIX MHBECTULIMOHHbBIX BO3MOXHOCTEW NNaHUPYETCS CHATUE
OTAENbHbIX OFPaHUYEHMI Ha COCTaB U CTPYKTYPY akKTUBOB, B KOTOPbIE pa3MeLLaloTCs CpeacTsa
MEHCUOHHBIX pe3epBoB (Nepexo, OT KBa3UMHBECTULIMOHHOM OeKlapauum K pUCK-OPUEHTUPOBAHHOMY
rnoaxony, B KOTOPOM paclumpeHue Bo3MoxHocTen HIM® ypaBHOBELLEHO pa3BUTUEM CTpPeCcC-
TECTUPOBAHUS U YXXECTOUYEHMEM TPEOOBaHUN K ero pesynstaTam).

BaHk Poccum Takxxe nnaHupyeT akTyarim3npoBaTb TpeboBaHUs K BHyTpeHHeMy KoHTposito HIM® B cBA3u
C CYLLEeCTBEHHbIM U3MEHEeHMEM 3aKoHOOaTeIbCTBa 3a NocneaHue rogpl, a Takxe nosisneHveM y HMd
HOBOIo BMa OeATENbHOCTM Mo GOPMUPOBAHUIO OONTOCPOYHbIX COEpEXEHNN.

3.2. 3awwunTta npaB notpebutenen PUHaAHCOBbLIX YCITYI M UHBECTOPOB,
nosbllWweHue PMHaAHCOBOM AOCTYNHOCTU ANs rpaxnaH n busHeca

Ob6ecneueHme 3aWmTbl NoTpebuTenen GUHaHCOBbIX YCYT 1 MHBECTOPOB, NOBbILWEHNE X PUHAHCOBOM
rPaMOTHOCTU ABMIAOTCS BaXKHEWLIMMM HarnpaBneHnsMn gestenbHocTh baHka Poccun. B HacToswee
BpeMsi U Ha BrmkallieM TpeXIETHEM rOpU30oHTe paboTa B 3Tow chepe ByaeT ycuneHa B YacTu
MHBECTULIMOHHBIX MPOAYKTOB U YCNYT, @ TaKKe KMOep3alLmTbl, YTO CBA3AHO C MPUCYTCTBMEM

Ha PUHAHCOBOM PbIHKE MUTISIMOHOB HOBbIX MHBECTOPOB, UCMOSIb3YOLWMX MPEUMYLLECTBEHHO OHIaMH-
KaHarnbl 06CnyXnBaHus.

KpoMe Toro, ¢ pacnpocTpaHeHeM LdpOoBbIX TEXHONOMMIN B GUHAHCOBOM chepe NosiBAOTCS

HOBble BMAObI HesnerasbHON aedrenbHoOCT N MolWeHHnYyeCTBa. LUVIpOKoe MCMOfb30BaHME OHMaNH-
KaHasioB 11 MOBUbHOM CBA3M Ans OOCY>XXMBaHUS KITMEHTOB MOBbILLAET CKOPOCTb U yOOOCTBO

[OCTyna K GMHAHCOBBIM YCNyraMm, HO B TO Xe BpeMs feNnaeT rpaxaaH 6onee ya3BMMbIMU K OENCTBUSIM
KMH6epMOLLEHHMKOB 1 Yrpo3aM coupanibHON UHXEHepUW, YTO TpebyeT NOBbIEHUS MX 3aMLLEHHOCTH
npw NonyYeHnn GUHaHCOBbLIX YCryr. HeneranbHas M NpoTUBOMNPaBHas AEATENbHOCTb He TOSIbKO CO3haeT
Yrpo3bl GUHAHCOBbIX NMOTEpb A1 FpaXaaH, HO 1 BpocaeT TeHb Ha JOBPOCOBECTHbIX YYaCTHUKOB,
CHWXasi goBepue K GMHaHCOBOMY PbIHKY B LI€IOM.

Ocobyio 3HaUMMOCTb NpUoBpeTaeT paboTa Mo obecrneyeHMo 3amTbl NPaB MHBECTOPOB Ha PbIHKe
KanuTana, MHTEPEeCOB aKLIMOHEPOB Ny6n4HbIX obwecTs. BaHk Poccum 6yaeT yoenstb BHUMaHue
obecneyeHmio Ny6INYHBIMKA KOMMaHUSMU JOMKHOIO YPOBHS MHOPMAaLIMIOHHOM NPO3paYvyHOCTMU

M 060CHOBAHHOCTY MPUHMMAEMbIX KOPMOPATMBHbIX PELLUEeHW, 3aTparmBatoWwmx npasa 1 (Un) MHTepechI
MHBECTOPOB, B TOM YMC/ie MUHOPUTAPHbIX aKUMOHEPOB, GOPMMPOBaHMIO NPO3paYHOM U NpeackasyemMomn
OVMBUOEHOHOM MOMUTUKM.

3apava 1. PasBunTre 1 aganTtaums CUCTEMbI 3aWwmTbl MpaB notpebutenen GrUHaAHCOBbIX
YCNyr 1 MHBECTOPOB C YYETOM M3MEHEHNM Ha GUHAHCOBOM PbiHKE

3awmTa HeKkBanMpUUNPOBaAHHOIO PO3HUYHOIO MHBECTOpPA. 1 pa3BUTUS POCCUIMCKOrO GUHAHCOBOIO
PbIHKa BaXXHO CPOPMMPOBATL YCTOMUYMBOE AOBEPME MAaCCOBOIro HeKBaTMGULIMPOBaHHONO MHBECTOPA
K PbIHKY KanuTasa npyv OAHOBPEMEHHOM OrpaHNYEHNM PUCKOB OJ1s1 TaKOW KaTeropyvi MHBECTOPOB.

46 MpoekT YKa3aHua BaHka Poccum «O Tpe6OBaHI/IﬂX K BbIABNEHUIO KOHdDﬂl/IKTa MHTEepeCcoB HerocynapCrtBeHHOro neHCMOoHHOro
CDOHD,a M ynpasneHmo KOHd)J'Il/IKTOM MHTEepeCcoB HerocynapCrBeHHOoro neHCMOoHHOro d)OH,EI,a».
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B cBsi3u ¢ 3TKM BaHk Poccun peanmsayeT KOMIJIEKC Mep, HarnpaBeHHbIX Ha 3alUMTy PO3HMYHBIX
WMHBECTOPOB 1 COBEPLUEHCTBOBaHWE NOAXOA0B K UX OOMYCKY Ha PbIHOK KanuTarna B YacTu npouenyp
TECTUPOBaHUS, MPU3HAHWS NL, KBaNMPULIMPOBaHHLIMU MHBECTOPAaMU, MePEeYHs AOCTYMHbIX TONbKO
KBanMPMLUMPOBaHHbIM MHBECTOPaM MHCTPYMEHTOB W1 psifa Apyrix. 3TW Mepbl MO3BONSAT 3aWMUTUTb
HekBanMOULMPOBaHHOIO MHBECTOPA OT PUCKOB BO3MOXHOW NOTEPW CPEenCTB NpU BIIOXEHUM

VX B NPOAYKTbl M MHCTPYMEHTbI, CYyTU KOTOPbIX MHBECTOP HE MOHWMAET.

CoBeplueHCTBOBaHUe TpeboBaHWi AJ1s MOTyYeHUs cTaTyca KBaiMdUUMpOBaHHOrO MHBECTOpa
npeanonaraeT npexae Bcero rnepexoq oT NpUaHaHusa GU3NYEeCKnX N, KBanmpuumpoBaHHbIMA
MHBecTopamu rMo ¢dbopMasibHbIM OCHOBaHWSIM, TaKMM Kak pasMep akTUBOB, K 6o/iee LNPOKOMY
MCMNOMb30BaHMIO 06pa30BaTeNIbHbIX KPUTEPMEB, CBA3AHHBIX CO 3HAHUAMU MHBECTOPA, BO3MOXHOCTb
KOMBMHMPOBaHUSA MMYLLECTBEHHOTO KPUTEPUS! C MHBIMU KPUTEPUSIMA, B TOM UMCTIE YPOBHEM

3HaHWI, a TaKXke BBeOeHMEe HOBOIO CaMOCTOSATENbHOMO KpUTEpUSt — YPOBHS goxona. OgHOBpeMeHHO
paccMaTpMBaEeTCs BOMPOC BBEOEHMS CreLpmanibHOro KBarmdpmKaLMOHHOIo ak3aMeHa, caada KOTOporo
MO3BO/IMT rpaxgaHaM, He 06/1a4aloLLMM OOCTAaTOUHBIM Pa3MeEpPOM akTMBOB, 4OXOOA UM OMbITOM
COBEPLUEHUNS COESMOK, MOJTyYMUTb CTAaTyC KBaNMOULIMPOBaHHOIO MHBECTOpPa 63 HeOBXoaMMOCTH
Cco6ntoaeHNst HBIX KpUTepMeEB. KpoMe Toro, MaHNPYeTCs YBENIMYUTD HEOBXOOMMBIM OJ1s1 3TOro pasMep
aKTVBOB N U3MEHUTb UX CTPYKTYPY, YCTaHOBUTb TPeBOBaHUS K AOKYMEHTaM, MOATBEPXAAOWMM Hannume
TaKMX aKTUBOB, UCK/TIIOUMTb M3 3aKOHOAATE/IbCTBA O PbIHKE LIeHHbIX ByMar MpUBA3KY MOyYeHus cTaTyca
KBaNMPULIMPOBAHHOMO MHBECTOPA TOJBbKO K OMNpeaeieHHOMY MHCTPYMEHTY WU NePEeYHIO MHCTPYMEHTOB.

MpennonaraeTcs COBEPLIEHCTBOBaTb CUCTEMY 3alUTbI MPaB HEKBaNMGULIMPOBaHHbIX UHBECTOPOB

Ha MHBECTULIMOHHbIX NnaTdopMax u pbiHke LIPA o5 yCTpaHeHUs perynsTopHoro apbutpaxa

NPy NPUOBPETEHMM CXOOHBIX MO CBOEN CYTU PUHAHCOBBIX MHCTPYMEHTOB. B YacTHOCTW, Mpea/iaraeTcs:
- MOOEPHM3MPOBaTb MEXaHM3M pacyeTa rofoBOro NMMUTa 451 MHBECTULMIA B BUAE BbiOayu 3aliMOB,
COBepLIaeMbIX HEKBaTMOULIMPOBAHHBIMU MHBECTOPAMMN Ha MHBECTULIMOHHDBIX NaTdopMax;

—  OLEHUTb LienecoobpasHOCTb M3MeHeHMs NpuaHakos LIPA, koTopble MOryT nprobpeTaTbes
HeKBanMdULMPOBaHHbIMM MHBECTOPaMMU;

-~ YCOBEPLIEHCTBOBaTb MEXaHM3M MPEKPaLLEHMS ornepaTopaMm MHGOPMALIMOHHBIX CUCTEM, B KOTOPbIX
ocylecTenseTcs Bbinyck LIMA, cBoel geaTenbHOCTW.

B uensix 3awmTbl OT KacToauasibHOro py1cka LeHHble 6ymarm n NMPOU Ha HUX, SMUTEHTaMKM KOTOPbIX
ABNAIOTCSA pe3naeHTbl MHOCTPaHHbIX TOCYAapCTB (3a MCKIIIOYEHWEM LieHHbIX ByMar, CBA3aHHbIX

¢ EA3C, u N®U Ha HKX), ByayT oTHeCeHbl K GUHAHCOBBbIM MHCTPYMEHTaM, NMpegHa3HauYeHHbIM

ONs KBanmdurumpoBaHHbIX MHBECTOPOB.

KpoMe Toro, npegnonaraeTcs NpogokeHne paboTbl Mo ¢OpMUPOBaHUIO EAMHBIX 3/TIEKTPOHHbBIX PEECTPOB
nnu, NpU3HaHHBIX KBaNMpUUMPOBaHHBIMU MHBECTOpaMU. DTa Mepa ByaeT CNoco6CTBOBaTb COKPALLEHUIO
He#o6pOCOBECTHBIX MPaKTUK MPUCBOEHUS CTaTyca KBanMdpULMPOBaAHHOIO MHBECTOpA.

HeManoBaXHbIM ABNSETCSH BHEAPEHNE MEXaHWU3MOB, MO3BO/AIOWMX NOTPEBUTENIO OLIEHUTb, HACKOJIbKO
yCrnoBumst GUHAHCOBOrO MPOAYKTa MOHATHLI EMY M COOTBETCTBYIOT €ro OXMAaHMAM. B ykasaHHbIX Liensx

Ha pbiHKe LeHHbIX 6yMar 1 GUHAHCOBbIX MIaTPOpMax yxe NPUMEHSIETCSH MEXaHN3M TECTUPOBaHUS

09 COENOK C LieHHbIMM 6yMaramMm GpUanueckmnx NnL, He SBNSIIOLLMXCS KBaNMPULUMPOBaAHHBIMU
mHBecTopamu. C okTabpsa 2024 roaa TeCTUpOBaHWe noTpebutenein 6yaeT NpUMEHSTbCA NpU 3aKTtoueHUn
[OrOBOPOB CTPAaxXOBaHWS XM3HWU C YCIIOBMEM O BbiM/iaTe SOMONHUTENbHOMO MHBECTULIMOHHOMO AOXOMA.

[ns NpoTUBOAENCTBUS MUCCENMHIY MpW Npoaaxe GprHAHCOBbIX MPOAYKTOB NpeanosaraeTcs
rnocnenoBaTesibHOE paclumMpeHne chepbl NpUMeHeHNs Ha PUHAHCOBOM pbiHKE Nepropa OXIaXaeHus,
B TEYEHME KOTOPOro NOTPEBUTENb CMOXET OTKa3aTbCsl OT COOTBETCTBYHOLLErO AOrOBOpa M BEPHYTb
yrnayeHHble JeHeXHble CpeacTsa.
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CoxpaHsieT akTyanbHOCTb 3afada rno o6ecrneyeHmo KayeCTBEHHOIO U CBOEBPEMEHHOMO
MHPOPMUPOBaHUS NOTPEBUTENS O CBOMCTBAX U pUCKax PUHAHCOBBLIX MPORYKTOB. [MnaHmnpyeTcs
HapeneHue baHka Poccum nonHoMouunsiMm Mo yCTaHOBNEHMIO TPe60BaHUM K COCTaBy MHpOpMaLUu,
nopsieXxallen packpbiTUIO KpeAUTHbIMU OpraHN3auns MU U HEKpeaUTHbIMU GUHAHCOBbBIMU
opraHmM3auusiMy B MecTax okasaHus YCIyr, a Takke Ha obuupmanbHbIX canTax B MHGOPMaLUMOHHO-
TENEKOMMYHUKaLMOHHOW ceTn MIHTEpHET B LieNsiXx O3HaKOMIEHWS MOoTpedbuTenen GpUHaHCOBbIX YCyr.
JononHUTENbHO ANS YCUNEHUS 3alumTbl MpaB 1 MHPOPMUPOBAHHOCTU NoTpebuTenen 6aHKOBCKMX
yCnyr NpoBOAMTCS paboTa Mo NpUHATUIO CTaHAAPTOB AEATENIbHOCTU KPEAMUTHbBIX OpraHM3auui B paMkax
cospaHHoro Komureta no ctaHaapTam.

B uensax 6onee 6bICTPOro 1 aphekTMBHOIO yperynmpoBaHUsa pasHOITIaCuii Mexay notTpebmutensamm

M GMHAHCOBbLIMM OpraHM3aumaMmM ByoyT NPopabdoTaHbl BO3MOXHbIE MOAXOAbl K BHEAPEHUIO MeauaTUBHbIX
TeXHONOrn Ha GpMHaHCOBOM pbiHKe. [TPMMEPOM SABMSIETCA PEKOMEHAOBAHHbIN K MPYIMEHEHUIO
KpeouTHbIMK OopraHm3aumsMm CTaHgapT KOMIMJIEKCHOIO YPEerymMpoBaHMS 3a00/MKEHHOCTU,
HanpaBfeHHbIN Ha NOAAEPXKY 3aEMLUMKOB, UMEIOLLMX 330/ HKEHHOCTb MO KpeaUTHbIM AOrOBOpaM
nepen HeECKONbKMMM KPEAUTOPaMM 1 MOMABLUMX B CITOXHYIO XU3HEHHYIO CUTYyaumio. BMecTe ¢ TeMm

ons 6onee adpPeKTUBHOrO NMPUMEHEHUST KOMIMJIEKCHOIO YPEry/IMpOBaHMS 3a00/HKEHHOCTU M OXBaTa
BCEX KpeauTOpPOB 3Ta npoLlenypa SO/mMKHa 6biTb 06a3aTeNIbHOM M 3aKpPernIEHHOM Ha 3aKOHOAATeTIbHOM
YPOBHE. B CBS3M C 3TUM B HacTosLLee BPEMS Ha OCHOBaHUK Nopy4veHus MNpesnaeHTa POCCUNCKOM
depepaumn® ocylecTBNSAETCA pa3paboTka 3aKOHOOATEbHbIX M3MEHEHUI, YCTaHaBIMBAOLLMX
KOMIJIEKCHOE YperynmpoBaHMe 3af0/MKEHHOCTU B KayecTBe eguHOro obsasartenbHoro gocynebHoro
nopsiaka yperynmpoBaHUs CMIOPOB MEXY KpeaouTopaMuy 1 3aeMLmMKaMmn — GU3NYECKUMU STMLLaMM.

Cpeou notpebuTtenen GUHaAHCOBbIX YCyr 6bICTPbIMM TEMMaMM pacTeT CMpPOC Ha YCIyrm
MOTPEOUTENBCKOM PacCPOYKM, M MPU STOM CrneLmaribHOe perynmpoBaHme AaHHOMO CerMeHTa pbiHKa
OTCYTCTBYET. BMecTe ¢ TeM OCHOBHbIE NOTPEOUTENN STOro GUHAHCOBOIO NPOAYKTa — 3TO NMUa

C HEBbBICOKMMM [OXOOaMU, KOTOPbIE HYXXOAIOTCS B LOMONHUTENbHOM 3alumMTe OT 3aKpeanTOBaHHOCTU.
B cBSI3M C 3TUM NNaHMpPYeTCs 3aKOHOOATEbHO YperynmpoBaTb®® BOonpoch! NpeaocTaBieHus
paccpouKmn: ornpenenmTb YC/IOBUST OCYLLECTBIIEHNS OESTENbHOCTM OMNepaTopoB cepBuca’),
YCTaHOBUTb NMpaBuia MHGOPMUPOBAHKWS O NpaBax U rapaHTUSX, aHaIOMMYHbIX NPesyCMOTPEHHbIM

B 3aKOHOATE/IbCTBE O NOTPEOUTENBCKOM KpepuTe (3arnMe), ons rpaxaaH, npruobpeTaowmx ToBapbl
(paboTbl, ycnyru, pesysnbstaTbl MHTEIEKTYaIbHOW OEATENTbHOCTU) C MCMOMb30BaHMEM TakK Ha3biBaEMbIX
CEepBMCOB PacCpPOYKM, KOTOPbIE HarMpaB/ieHbl Ha NOBbILEHWE NMPO3PaYHOCTU pPbiHKa GUHAHCOBbIX
YCIyr, COXpaHeHune GpMHAHCOBOM CTabUIbHOCTU M MPOTUBOOENCTBME PACMPOCTPaHEHUIO TEHEBbBIX
PUHaAHCOBBIX YCITyT.

PasBuTMe NoBegeHYecKkoro Hagaopa. baHk Poccum NpogomkuT cosaaBaTb CTVMYIIbI J15 MOBbILEHMS
KITMEHTOOPMEHTUPOBAHHOCTU MOCTaBLUMKOB PUHAHCOBBIX YC/TYT C YYETOM MPUOPUTETa NMPEBEHTUBHOMO

47 MpoekT denepanbHOro 3akoHa «O BHECEHWMM M3MEHEHUIN B CTaTbio 5 PefepasibHOro 3akoHa «O HalMOHaIbHOM MaTeXHOM
cucTeme» 1 ctaThio 5 PepepanbHOro 3akoHa «O MOTPEOUTENBCKOM KpeauTe (3amme)s.

48 IHdopMaLMOHHOE MUCbMO OT 25.04.2023 N2 MH-03-59/33 o CraHgapTe 3alyThl MpaB M MHTEPECOB 3aeMLLVIKOB —
dU3NYECKUX 1L, MPU YPEryNMPOBaHNK 3aA0/MKEHHOCTU MO KPEOUTHBIM AOrOBOPaM, 3aK/FOUEHHBIM B LIENSIX, HE CBSA3aHHbIX
C OCYLLECTBIEHMEM MPEANPUHMMATENBCKOM AesTenbHOCTH, OT 25.04.2023 N2 MH-03-59/33. B HacToswee Bpemsa CTaHOapToM
KOMMEKCHOMO YPErynMpoBaHMsS 3a0/MKEHHOCTU PYKOBOACTBYIOTCH B CBOEM OeATENbHOCTW 11 6aHKOB, B TOM YMcne
KpynHewLme, YTo CBUOETENbCTBYET O BOCTPEOOBaAHHOCTM AaHHOMO MEXaHK3Ma Y YYaCTHWKOB pPbiHKa AaXe B YCMOBUSX, KOrga
OH HOCUT peKoMeHaaTeNbHbIV XapaKTep.

4 MoanyHKT «a» MyHKTa 3 nepeyHs nopy4veHunin ot 07.12.2023 N2 MNp-2417 no ntoram cosellaHus NpesnaeHTa Poccumckom
depnepaumm ¢ uneHamm MNpaBuTenscTBa Poccuiickon ®egepaumm 08.11.2023.

50 MpoekT denepanbHoro 3akoHa N2 689381-8 «O oeaTenbHOCTM Mo NMpenoCTaBNeHnio CepBMCa PaCCPOYKM» BHECEH
B locymapcTBeHHyto Oymy 05.08.2024.

51 OnepaTop cepBMCa pacCPOUKM 0693yeTc;1 NCMONMHUTDb NOopy4YeHne Nonb3oBaTesid No onnaTe LeHbl 4oroBopa,
npenycMaTpumsaroulero npmo6peTeH|/|e YKa3aHHOro nosib3oBaTtesieM obbekTa pPacCpo4Kn, a NoNb3oBaTes b o6ﬂ:—3yech
BO3MECTUTb N3OEPXKK ornepaTtopa CepBnNCa PaCCPOYKM Ha NCTONHEHME TaKoro nopy4veHns.
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rnoBefeHYeCcKoro Haasopa 1 TpeH4a Ha pasBUTME OUCTaHLMOHHbBIX KaHaroB KOMMYHUKaLMK

C K/IMeHTaMU C YYETOM CriefytoLero:

-  COBEpLUEHCTBOBaHNE MHCTPYMEHTAPUS PUCK-OPUEHTUPOBAHHOMO NOBEAEHYECKOrO Hafa30pa, B TOM
yMcne pa3BUTUE MHCTPYMEHTOB BbISIBNIEHUSI U OLIEHKM eLle HE peanin3oBaHHbIX MOTPEOUTENbCKMX
PUCKOB B AEATENIbHOCTM NOAHAL30PHbIX OpraHN3aLMiA;

- COYeTaHWe ABYX COCTaBMSIOWMX — HAA30PHOM U KOHCYNBTAaTUBHOWM — B AeATeNnbHOCTU BaHka Poccumn
KaK CMCTEMHbIN NOAX04, K PasBUTUIO NOBEOEHUECKOrO HaA30pa;

- M3MeHeHWe NnapagurMbl MeEHegXMeHTa GUMHAHCOBbLIX OpraHN3aLMiA: NOoBbIWEHME
K/TMEHTOOPUEHTUPOBAHHOCTY BU3HEC-MOAENEN NOCTaBLUMKOB GUHAHCOBbIX YCITyT.

OOHMM 13 BOMPOCOB, KOTOPLIN B HAaCTOsALEE BpeMsi HaxoauTcs B GoOKyce BHUMaHWS BaHka

Poccuu, aBnsieTca BOnpoc YCUNeHUsl OTBETCTBEHHOCTM KpeaUTHBIX OpraHM3aUmii 3a HapyLUeHus
3aKoHOQaTeNbCTBa, CBA3aHHbIe C MUCCEIMHIOM, HaBSI3biIBaHWUEM AO0MOSTHUTENbHLIX YCIYr U ApYrMn
HenpueMIeMbIMM NPaKTUKaMU B OTHOLLEHWW NMoTpebuTener GUHAHCOBbLIX YCIYT, B LLENSAX CHUKEHUS
TaKMX MPaKTUK N U3MEHEHUS MONIUTUKN B3aUMOLAENCTBUSA C KIIMEHTAMM.

B uensax ynyJweHus kadecTea B3amMogencTams 6aHkoB U HDO ¢ notpebutensamm npy peanvsaumm
$PUHaAHCOBbBIX YC/TYT 1 MOBbIWEHUS YAOBIETBOPEHHOCTU MpaXaaH ycayramm GMHaHCOBOIO pbiHKa
BaHk Poccum npoBoguT nccnenoBaHus Nopsiaka peanmsaumm npodeccmoHaribHbIMM KpeomTopamm
$uHaHcoBbIX ycnyr. [ns atoro baHk Poccum ocywecTBASET pasfivyHbie ONpPOChl NoTpedbuTenen,
NMpUVBMEKaeT K MEPOMPUSTUAM MO BbISIB/IEHWIO HEAOOPOCOBECTHbIX MPaKTUK Ha pPbiHKE O6LWEeCTBEHHbIe
opraHmsaummn, NyénmkyeT Ha CBOEM OdULIMaNbHOM CarTe pasbsCHEHMS, BOMPOChI-OTBETbI B LIeNsAxX
[oBefeHvst 40 NMoAHaA30PHbIX OpraHmMsaumi nosmumm bBaHka Poccum no pasnmyHbiM BOMpoCaM,

a TaKkxe MHPOPMaLMIO O He[OBPOCOBECTHDIX M JTyULLMX MPaKTUKaX, BbIIBNIEHHbIX B XO4e Haa30pPHOMN
nesaTenbHOCTU.

KpoMe Toro, BaHk Poccum nnaHnpyeT pasBrBaTb NMPakKTVKy MOHUTOPUHIa CriegoBaHMs NOAHAA30PHbIX
opraHnsauui pekoMeHaaLUusM, KacaloWmMMCs 3alumMTbl NpaB NnoTpebuTene GpMHaHCOBbIX YCNyT,
npUHMMaeMbiM BaHKOM Poccum caMOCTOATENbHO MM COBMECTHO C deaepasibHbIMM OpraHaMm
WUCMNONHNTENbHOW BNacTu.

BaHk Poccum NpodomkUT UCMonb30BaTh MHCTPYMEHT NOBEOEHUECKOM SKCNEePTM3bl B OTHOLEHUM
perynaTopHbIX HOPM, CBSI3aHHbIX C TPeBoBaHMSAMU K GOpMe, CoAEpPXKaHMIO 1 NopsaKy AoBeneHus
nHpopMaLmm 0 GUHAHCOBbLIX MPOOYKTaX, a TakKe NMopsiAKY B3aMMOAENCTBUS MOCTaBLUMKOB NMPoayKTOB
C K/IMEeHTaMW.

3apava 2. ObecrneyeHme 3aWwmTbl OT NPOTMBOMNPAaBHbLIX AEAHUA HA GUHAHCOBOM pPbIHKE

BaHk Poccuy COBMECTHO C y4aCTHUKaMM GUHAHCOBOIO pbiHKA MPOAOIIXXUT peanusaumio MepornpusiTuii
Mo 3almTe NpaB rnoTpebuteneit GMHAHCOBBIX YCYT 1 NOBbILWLEHWIO YPOBHSI AOBEPUA K LIMGPOBbIM
TEXHOMOMMAM B paMKaX MPUHATbIX 3aKOHOAATENbHbIX MHULMATMB. [N 3TOro perynsatop B TOM

yMCrie BbISBNSET HeslerasbHbIX MOCTABLWMKOB GUHAHCOBbLIX YCIYr U MpeaynpexaaeT rnotpebutenei

06 ONacHOCTW B3aMMOAENCTBUS C HUMU, @ Takxke NMPOTUBOAENCTBYET COBEPLLEHMIO OrnepaLmii

6e3 cornacust KIIMEeHTOB U COLMaNnbHOM UHXEHEPUMN.

C 1 mMapTa 2025 roga BCTYMNalOT B CUITy 3aKOHOOATENbHble M3MEHeHUs®2, NpegycMaTpyBatoLLme
BO3MOXHOCTb yCTaHOBJ/1I€eHUA rpaXkaaHMHOM B cBoen erﬂMTHOﬁ NCTOPUU 3anpeTa Ha Bblaadvy

eMy KpeguTa (3aMma) U NnpuaaHue IpUanMYecKom 3HaUMMOCTU Tako MHPopMaLmm (MEXaHN3M
YCTaAHOBEHUS MPaXOaHMHOM caMo3anpeTa), KoTopble Mo3BoNAT 3PpPeKTUBHO BOPOTbCS C NpaKTUKaMU
MOLLEHHMYECKOro MosyyYeHNs MOTPEOUTENbCKUX KPeAMTOB (3aMOB) TPETbUMU JIMLLAMM NYyTEM

52 depepanbHbIM 3aKoH OT 26.02.2024 N2 31-P3 «O BHeceHM nameHeHun B eaeparbHblii 3akoH «O KpeauTHBIX MCTOPUSIX»
1 @epepanbHbi 3akoH «O MNOTPEOUTENBCKOM KpeauTe (3aMe)».
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HE3aKOHHOIo NCMNOJ1b30BaHNA NMepCOHalIbHbIX OaHHbIX rpaXkgaH, a TakxXe C UCMNoJib3a0BaHMEM METOOOB
COUMArbHOW MHXEHEPUIN, KOrda rpaXkaaH NnoaTankvBatoT K MOTyYEHMIO MOTPEOUTENbCKVX KPEAUTOB
(3aMMoB) C nMocnenyower nepefayen AeHeXHbIX CpeacTs TPETbUM NMLAM, OCYLLECTB/ISIOLLMM
MoLlleHHn4YyeckKune JJ,GVICTBVIFL KntoueBbiM YyCnoBMeM Takoro MexaHm3ma aBngaeTca Mcnosib3oBaHue
YHUKaNbHOro MaeHTudukaTopa rpaxgaHuHa (MHH), nossonsowero ogHO3HaYHO onpenennTb
rpaxgaHuHa Kak Npy YCTaHOBEHUM (CHATUKM) 3anpeTa, Tak U B paMKax NPOBEPKM HarMums 3arnpeTa

B KpG,EI,I/ITHOVI NCTOPUN rpaXKaaHMHa B LieNidaX 3aK/TioueHnsa Oorosopa I'IOTpe6I/ITe)'IbCKOFO KpeouTta
(3arma).

3annlaHnpoBaHa pganbHenwas paboTa NoO 3aKOHOAATENTbHOMY 3aKPErIEHUNIO MEXaHN3MOB
NpOTUBOAENCTBUSA MOLIEHHUYECKMM CXEMaM MO XULLEHMIO OeHEXHbIX CPeACTB C UCMONIb30BaHNEM
MEeTOA0B CoLMaIbHOM MHXXEHEPUN, B pe3yNbTaTe NMPUMEHEHMS KOTOPbIX MpaXaaHe rnof, BMsHUEM
yrpos, obMaHa v (unm) BCneacTeme 3noynotpebneHmsa ngosepreM obopMsioT KpeaouTbl (3arMbl)

M NepenatoT 3aeMHble OeHEXHbIE CpeacTBa MOLWEHHMKaM. B perynmpoBaHvm npennaraeTcst 3akpenuTb,
YTO C onpeneneHHoM CyMMbl KpeauTa (3aMma) NpenycMaTpmMBaeTCs YCTaHOBEHWE nepuoa
oxlaxaeHua ons NoNyvYeHUs OEHEXHbIX CPeaCTB KIIMEHTOM. MOLUEHHUKU 3a4acTyo UMUTUPYIOT
cUTyaumu, Tpebytolume CKOpEeNLLEro peLleHns OT CBOEN XEPTBbI, 8 AOMONHUTENbHAs NMay3a B nepegade
DEeHEeXHbIX CPEACTB MO3BONUT KNMEHTY BHUMATENbHEE MPOaHann3npoBaTh CUTYaLMIO U CBOU
nenctems. Kpome Toro, B perynmpoBaHnm SOMKEH MOSBUTLCA elwe 0ayH OOMNOMHUTENbHbBIN CNoco6
3aWmMTbl AN rpaXKaaH CBOUX AEHEXHbIX CPeacTB OT MOLEHHWKOB — Ha3Ha4YeHWe YNosTHOMOYEHHOIO
rpaXaaHWMHOM Nuua ANs MOATBEPXAEHUS PACNOPSKEHUIN YKa3aHHbIMW cpeacTBaMu. Tak, KIMEeHT
CMOXEeT onpenesmTb COBMECTHO C KpeOUTHOM OpraHmM3aumen nepeyeHb ornepawmimn, coBeplueHme
KOTOpbIX NOTpebyeT OT 6aHKa NMoy4YeHUs1 MOOTBEPXKAEHMS OT YMOTHOMOYEHHOIO KITMEHTOM nmua. Takmm
0o6pa30oM, YNoNTHOMOYEHHOE NINLLO CMOXET HE MOATBEPAUTDb Onepaumio NpU HaMYMmM NOOO3PEHUI,

UTO NOyYaTeNaMU CPEeaCTB MOMYT SAB/ATHCS MOLIEHHMKM.

[ns NpoTMBOAENCTBUS HeneranbHoOW gestenbHocTy BaHk Poccun Ha perynsipHon ocHoBe NpoBOAUT
paboTy, HanpaBAeHHYIO Ha NpekpaLleHne AeaTelbHOCTM HenerasbHbIX Cy6bekToB. MNnaHnpyeTcs
banbHenwee yyacTne BaHka Poccum B nopaepXXaHum v passutumn GyHKLMOHMPOBaHUS €0UHOMN
CUCTEMbI NPOTUBOAENCTBUS HENerasbHOW AesATeNbHOCTM Ha GMHAHCOBOM pbiHKe Poccurickom
®epepaumm Ha OCHOBE AENCTBYIOLWLEro MEXBEOOMCTBEHHOIO M/1aHa MEPOMNPUSTUIA, BK/TOYatoLWEro
KOMMJIEKC Mep, HarnpaB/ieHHbIX Ha CUCTEMaTU3auMIo, aKTUBM3aLMIO U CTPYKTYpPUpPOBaHWe paboTbl

B aTOM chepe. OnHOBPEMEHHO HEOBXOOMMO YUMUTbIBaTb POSb CaMUX NOTpebuTenen GrHaHCOBbIX
yCNnyr B NPOTUBOAENCTBUM HeNerasbHOM OEATENIbHOCTU U MOLWIEHHWKaM — B YaCTHOCTU, YPOBEHb
1X PUHAHCOBOM OCMOTPUTENBHOCTU. B LIeNsiX ero NoBbIlWEeHNs BaXXHO CBOEBPEMEHHO YBEAOMIATb
noTpebuTener 0 BO3MOXHbIX HererasibHbIX NOCTaBLUMKaX GUHAHCOBBIX YCNYr M NOBbIWaTb CTEMEHb
B3aMMOOENCTBUS C NoTpebuTensamu.

MpopomkmTcs paboTa NO ONepaTUMBHOMY BbiSIBNIEHUIO C UCTIONIb30BaHMEM COBPEMeHHbIX CpeacTs
aBTOMaTU3aLUUM KOMIMaHUA U MPOEKTOB C NPpU3HaKaMM PUHAHCOBBIX MMPaMUA U HemerasabHOMn
DEeATeNbHOCTU Ha GMHAHCOBOM PbIHKE, B TOM uncne B IHTEpPHETE, a Takke MHULMUPOBaHUIO Mep,
HanpaBfieHHbIX Ha OrpaHUYeHne 4OCTYMNa K pecypcaM HenerasbHbIX MOCTaBLUMKOB GUHAHCOBbBIX YCIYT.
Peanunzsaumn gaHHoOW 3agaum 6ygeT B TOM YMcne CrocobCTBOBaTb BBEAEHHbIV 3anpeT nyoGmyHOM
DesaTenbHOCTU NIo6bIX N, HarNpPaBleHHOW Ha NMpUBIEYEHUE MHBECTULMN PUNYECKNX AL,

3a UCKJTIOYEHMEM JTUL, MEIOLLMX 3aKOHOAATEe/lbHOE paspeLleHme Ha TaKytlo OesTeNlbHOCTb.

[nsa obecneveHus knbepbesonacHocTU B PMHaHCOBOM cekTope BaHk Poccunm paspaboTaeT mMepbl,
HarnpaBneHHble Ha MOBbILWEHWE KayecTBa 1 3aLlMLLEHHOCTM NPeaoCTaBNseMblX GUHAHCOBLIMU
opraHMsaumsaMm cepBucoB. bByaeT obecneyeH KOMMIEKCHbIN MOaXon: OT COBEPLUEHCTBOBAHUS
METOL0NIOMMM aHaNn3a 3alMLWEHHOCTN CEPBUCOB U UX TECTUPOBaHMS OO BHEOPEHWS NpoLuenyp
6€30MacHOCTU Ha 3Tarne BBeAEHWs] CEPBUCOB B IKCI/TyaTaLMIO UM Ha STarne UxX MoAepHU3aLMM.
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BaHk Poccum B coTpyaHuyecTse ¢ MNpaBuTenbcTBoM Poccuinckon depepaumm npoaoiiknT pa3paboTky
MHPOPMAaLMOHHbBIX U 06yyaloLWmMX MaTepuasioB, KYpPCcoB o ¢pMHaAHCOBOM KM6eprpaMOTHOCTH

DS rpaXaaH, a Takxke NpakTUKO-OpUEeHTUPOBaHHOEe obyueHMe No MHGOPMaLIMOHHOM 6e30MacHOCTU
018 pasnNnYHbIX KAaTEropuni cnyluaTenemn.

PaboTa no onepaTtBHOMY BbISIBNIEHUIO, MPECEUYEHUIO 1 MPEeayNpPeXaeHNIO NPecTyrnIeHNA

Ha GMHaAHCOBOM pbIHKE TpebyeT JanbHenIero ynyJeHus MexaHM3MoB B3ammopencTeust baHka Poccumn
C NpaBOOXpPaHUTENTbHbIMK OpraHaMm, B TOM YMCrie B YacTu GOpPMaTOB NepenaBaeMom perynsTopom
MHPOPMaLM NO BbISIB/IEHHbBIM NMPaBOHAPYLWEHNSM Ha GUHAHCOBOM PbIHKE M €ro y4acTusi B MPOBOAMMbBIX
MPaBOOXPaHMUTENbHbIMW OpraHaMM NpoBepKax. SToMy ByayT Cnoco6CTBOBaTb COBMECTHbIE
TeMaTMYecKme yyebHble MeEPOMpPUATUS, OOMEH OMbITOM U MOCTOSAHHOE pabouyee B3anMOOENCTBME

DS O6CY>)KAEHUS aKTyalbHbIX BOMPOCOB C NpeacTaBUTeNs MU NPaBOOXPaHUTENbHbIX OPraHoOB,
pa3paboTka METOAMYECKMX PEKOMEHOALMIN, COBEPLLIEHCTBOBaHME MEXBEAOMCTBEHHbIX COrTalleHnM

M MHbIX OPraHM3auyOHHO-PacrnopsanTENIbHbIX JOKYMEHTOB, UTO OCOHBEHHO BaXXKHO B YCTOBUSIX H6bICTPOIro
MOSIB/IEHNS HOBbIX BUOOB MOLIEHHUYECTBa U KMGepnpecTynHOCTW.

Bonee nogpo6bHO KtoYeEBbIE LEENN 1 3a4a4M pasBUTUS MHGOPMAaLIMOHHOM 6€30MacHOCTU KpeauTHO-
dumHaHcoBon chepbl NpeacTasieHbl B OCHOBHbIX HarnpaB/ieHUsax pasBnTUsa MHOOPMaLMOHHOM
6e30MacHOCTM KpeanTHO-drHaHCOBOW chepbl Ha nepuog 2023 -2025 rogos.

3apaya 3. [NosblweHne PpUHaHCOBOW 1 MHBECTULMOHHOW MPaMOTHOCTU, GUHAHCOBOM
KnbéeprpaMoTHOCTH, GOpMUPOBaHNE OCHOB GUHAHCOBOW KYNbTYpPbl M paLMOHaNbHOrO
nosegeHus

KntoueBas 3agaya baHka Poccum B Bornpocax noBbilieHUst pUHaHCOBOW MPaMOTHOCTU U pa3BUTUS
$MHAHCOBOM KYNbTYpbl 3ak/to4aeTcs B obecneveHnn GopMmpoBaHuns y rpaxxaaH Poccuickon
®epepaumm KItoYEBDBIX 31EMEHTOB PUHAHCOBOWM KYNbTYPbl (LEHHOCTEN, YCTaHOBOK M MOBEOEHUYECKUX
MPaKTUKK), KOTopble ByayT cnocobcTBOBaTb PUHAHCOBOMY 6/1aronosyymio YerioBeka, CEMbM 1 OOLLECTBa.

OCHOBHbI€e NMPYOPUTETDI, LieNU, 3afa4M U UHCTPYMEHTbI paboTbl B 3ToM cpepe 0603HaueHbl B CTpaTermm
MoBbIleHUs PUHAHCOBOWM FPaMOTHOCTU U pOpMMPOBaHNSA GMHAHCOBOM KynbTypbl o 2030 roga®s.

B pamkax aTon CtpaTternm paboTta 6yaeT NpoBOoaUTLCS MO CNeayroLWwmMM HanpaBieHUsM:

- ¢$urHaHCcOBOE NpoCBeLlEeHNE B3POCOro 9KOHOMNYECKN aKTUBHOIO YEIOBEKa C YYETOM
MoTpebHOCTEN Ha pasHbIX CTagusiX ero XusHu. Bapocnbie paboTatolme rpaxxgaHe siBnsoTCs
OCHOBHbIMW MOTPebUTENSMU PUHAHCOBBIX YCIYr 1 ApariBepaMm 418 pas3BuTrs GUHAHCOBOIO

pbiHKa, a X GUHAHCOBbIE peLeHns (B TOM uncrie 06 MHBECTUPOBaHWM, TpaTax, KpeauToBaHUM)
OKa3bIBalOT 3HAUYNTENIbHOE BIIUSIHME Ha SKOHOMUKY. PaboTa ¢ aTon ayautopuen 6yaeT BbiCTpanBaTbCs
yepes TPYLOBbIE KOMIEKTMBbBI M CUCTEMY KOPMNOPaTUBHOIO 0byyeHus; 6yaeT 3aaencTBoBaH NoTeHuman
KpeaTuBHbIX UHAYCTPUM;

- BHeppeHue yCTaHOBOK ¢pMHaHCOBO NPaMOTHOIO MNOBeAEeHUs Yepe3 CUCTEMY 0Opa3oBaHMs.
YuuTtbiBas npuHaTne OrocC ¢ anemMeHTaMm GMHaAHCOBOM MPaMOTHOCTU Ha BCEX YPOBHSX O6pasoBaHus,
crenyowyM aTarnom 6yaeT BbiCTpamBaHME CUCTEMbI OLEHKM KayecTBa nNpenopgaBaHust GrHaAHCOBOW
rPaMOTHOCTW, a TakXe ornpeneneHust YypoBHSI GUHaHCOBOM MPaMOTHOCTM OBYYatOLMXCH Ha PasHbIX
YPOBHSIX 06pa3oBaHus. B cBsi3n ¢ aTM BaHk Poccum NpopomknT akTyanmsaumio 1 MOAroTOBKY
METOAMYECKUX U YYEBHbIX MaTepuanoB Mo GMHAHCOBOM MPAaMOTHOCTU OJ1S BCEX YPOBHEM
obpa3oBaHus, BK/OYasi CO3aaHMe OTAebHOMo Kypca no puHaHCOBOWM MPaMOTHOCTU 418 pa3MeLLeHns
B 61bnmnoteke obpasosatenibHom nnatdpopmbl PIrNC «Mosi wkonax». OTaenbHoe BHUMaHWe 6yaeT
yOEensaATbCsl NOArOTOBKE adarnTMPOBaHHbIX MaTepmanioB No GUMHAHCOBOW MPaMOTHOCTU A5l Hamnbonee
YA3BUMbIX MPYMN HaceneHus, Takmx Kak AeTU-CUPOTbI, AETH, OCTaBlMECS 6e3 norne4veHus

53 OpobpeHa CoBeToM ampekTopoB BaHka Poccumn 1 yTBepxaeHa pacnopsikeHneM lMNpasuTenscTBa Poccurickon denepadin
oT 25.10.2023 N2 2958-p.
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poouTenei, obyyatolmecs C orpaHUYeHHbIMY BO3MOXHOCTAMK 340poBbs. KpoMe Toro, BaHk Poccum
MPOOO/IKUT COBMECTHYIO paboTy ¢ MUHGMHOM Poccnn n MUHNpOCBeLLeHns Poccum Mo NOArOTOBKe
negarormyeckmx Kagpos.

B cBA3K CO 3HaUMTEIbHBIM POCTOM MHTEPEeCca YaCTHbIX MHBECTOPOB K MHBECTULIMSIM Ha PbIHKE
KanuTana BaXKHblM HarpaBfieHNneM paboTbl SBMSIETCS MOBbILEHWE NHBECTULMOHHOM FPaMOTHOCTU
rpaxpgaH. 34ecCb aKTyasibHbIM CTAaHOBUTCH NPOABMXEHME Ba30BbIX YCTAaHOBOK MPaBUIbHOIO
noBeAeHUs NPy MHBECTUPOBAaHNW CPeACTB, NCMOSIb30BaHUM LMbPOBbIX TEXHONOMMN Ha GUHaHCOBOM
pbiHKE, obecneYyeHnn TNYHOM GMHaHCOBOM 6e30MacHOCTU; pasBUTHE YCTaHOBOK Ha pa3yMHoe
OTHOLLEHUME K PUCKY, YMEHUI BbiOpaTb NOOXOASALLYIO MHBECTULIMOHHYIO CTpaTermio, B TOM Yn1cne
yYepes UCMOb30BaHME KOMIEKTUBHbBIX MHBECTULMIM KaK MeHee pUCKOBaAHHOIO cnocoba Bbixoda

Ha PbIHOK KanuTana ons HekBampuuUMpPOBaHHbIX MHBECTOPOB; Y/yulleHWe KavyecTBa MHGOPMUMPOBaHNS
M KOHCYNBTUPOBaHUS rpaXxaaH; yiy4dlweHne YMeHU OPUEHTUPOBaTbCS B MHPOPMaLIMOHHOW cpeae

M UCMNONb30BaTb JOCTOBEPHbIE MCTOUHWKM MHbOPMaumn. OgHa 13 3agady B 3TOM HanpaBieHUn —
COOENCTBME PasBUTUIO akkpeamTaLmm obyyaroLwmx KypcoB A1 MHBECTOPOB Ha 6ase Accouuaumm
pa3BnTUsS GUMHAHCOBOWM MPaMOTHOCTW, CMOCOBCTBYIOWMX OCO3HAHHOMY UCMOb30BaHMIO
WMHBECTULIMOHHbIX MPOAYKTOB.

B uensix $popMmMpoBaHMS paLmoHaIbHOro GUHAHCOBOIO NOBEAEHUS Pa3/INYHbIX KaTeropuii rpaxxaaH
3an/laHMpPOBaHO co3aaHue cneumanmManpoBaHHbIX MPOrpaMM U KYpCOB MO akTyaslbHbIM ¢GUHAHCOBbIM
TeMaM, BKJllouast undpoByio, MHBECTULIMOHHYIO M GUHAHCOBYIO F(PaMOTHOCTb, C YYETOM OCOBEHHOCTEN
YXU3HEHHOIo UMKIa YenoBeka. OTaerbHoe BHMMaHWe ByaeT yaeneHo BornpocaM ¢opMUMpOBaHMS

y rpaxnaH rMoHUMaHWs YCIOBUM NTIMYHOIo 6aHKPOTCTBA U ero NMocnencTBUM.

B paMkax obecne4yeHnst BO3MOXHOCTM 6€30MacHOro nonyyeHus puHaHcoBbIX yenyr baHk Poccum
MIaHWPYeT yaensTb ocoboe BHMMaHne GOpMMUPOBaHMIO 1 MPOABMKEHUIO 6a30BbiX HAaBbIKOB M YCTAaHOBOK
no ¢puHaHCOBOM KM6eprpaMOTHOCTU U KU6eprmrmeHe Cpeam coumanbHO YA3BMMbIX KaTeropum
HaceneHus (rpaxaaHe C HU3KMM YPOBHEM 00OX0Oa, MEHCUOHEPDI, LETU-CUPOTHI U AETWU, OCTaBLUMECS

6e3 noneyeHus poguTenemn, Noay ¢ MHBaNMAHOCTbIO). C y4eTOM aHann3a NoBEeAEHYECKOro onbiTa
nonyyaTenen GpUHaHCOBbIX YCNyr ByoyT akTyaiM3npoBaHbl M NMPpY HEOBXOOANMMOCTU HOPMAaTMBHO
3aKpensieHbl HOBblE MOAXOObl K AOBEAEHUNIO 0O KIIMEHTOB MHPOPMALIMM O BO3MOXHbIX PUCKaX
HECaHKLIMOHMPOBAHHOIO JOCTYMA K JIMYHBIM M GUHAHCOBbBIM AaHHbIM, @ TakKKe COBEPLUEHUN
MOLLEHHUYECKMX OMnepaumi C UCMOIb30BaHMEM METOLOB COLMAIbHOM MHXEHEPUM.

KpoMme Toro, nnaHMpyeTcst pa3BuBaTh Crieayiolme HarnpaB/ieHu s

- pasBuUTME CUCTEMbl OBPaTHOM CBA3M K obecrneveHne HenpepbIBHOrO MHGOPMMPOBaHKS
noTpeduTenen No akTyasbHbIM BOMPOCaM M U3MEHEHWSAM HA GVHAHCOBOM PbIHKE;

— COOEMNCTBME MOBbIWEHWIO OOBEPUS MPpaXkaaH K pbiHKY KanuTtana 3a cyeT obecrneveHus

X 0OCTOBEPHOMN NHOPMaLIMEN, OCTATOUHOM 4S9 NMPUHATUSA FPAaMOTHbIX GUMHAHCOBbBIX PeLleHni;

— pasBUTME BOJIOHTEPCKOro AsukeHus B chepe GrHaHCOBOW MPaMOTHOCTU U GUHAHCOBOM KyNbTYpbl,
B TOM UMC/Ie Yepes BOB/IEYEHNE BmM3Heca B BOJIOHTEPCKYIO AEATENbHOCTb M Pa3BUTUE PECYPCHbDIX
LLEHTPOB BOJIOHTEPOB PMHAHCOBOIO MPOCBELLEHNS NMPU y4acTumM Accoumaumm pa3BuTus GUHAHCOBOM
rPaMOTHOCTM;

- nonynapusaumsa ngen GMHaHCOBOW MPaMOTHOCTM U PUHAHCOBOM KyrbTypbl Cpeay NpeactaBuTenemn
$pU1HaAHCOBbIX OpraHM3aumn, GM3Heca, MPaXxa4aHCKOro ObLeCcTBa M HEKOMMEPYECKMX OpraHnN3aLImiA;

— copemncTeme aganTtaumm Manoro u cpegHero 6msHeca K M3MeHeHUsIM Ha GUHAHCOBOM pbiHKe,
MHPOPMMPOBaHME O CYLLECTBYIOWMX MHCTPYMEHTaX GpUHaAHCMPOBaHUS U pa3BUTUS B13HecCa;

- pasBUTME CUCTEMbI YIpPaB/eHNs NporpaMMamMm NoBbIWEHUS GUHAHCOBOM FPaMOTHOCTH

Ha depepanbHOM 1 PErmMoHaribHOM YPOBHSIX;
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—  pasBuUTME MEXOYHAPOOHOro COTPYAHUMYECTBa B chepe NoBbieHUs GUHaHCOBOM MPaMOTHOCTM
N GoOpMUPOBaHUS PUHAHCOBOM KYIbTYPbl HACENEeHUs;

— BOBJIEYEHME HAYYHOIO U UCCNEQOBAaTE/IbCKOrO COOBLLECTBA C LieNblo yyeTa NoBeaeHYeCcKmx

M NCUXONOrMYECKMX acneKkToB B Bornpocax ¢opMmMpoBaHMS GUHAHCOBOM KyrbTYpbl.

OpnHoBpeMeHHO ByaoeT Moty apganTaums notTpebutenen K HOBbIM TEXHONOMMYECKUM PELIEHUSM:
WMCKYCCTBEHHOMY MHTENNEKTY, poboaaBan3sepam, M2M- n M2B-TexHONOrMsAM, MapkeTrniencaM U MHbIM
rMaTdOPMEHHBIM N SKOCUCTEMHBIM PEeLLEHWSM, BHEOPSIEMbIM Ha PUHAHCOBOM PbIHKE.

C uenbio onpeneneHns ypoBHs GUHaHCOBOM rpaMOTHOCTM BaHk Poccum npoBoguT nccnepoBaHus

B 0651aCTN PUHAHCOBOM NPAMOTHOCTU N PUHAHCOBOM KYNbTYpPbl HaceneHns Poccum, peayrnbTaTbl KOTOPbIX
WCMOJIb3YIOTCS B TOM UMCe /18 BbICTPaMBaHUS U KOPPEKTUPOBKM (NP1 HEO6XOOMMOCTW) AaibHENLIEN
paboTbl N0 PUHAHCOBOM MPAMOTHOCTH.

B ycnoBuax yCKOPEHHOIO BHEOPEHMSI HOBbIX TEXHOMOMMIN B 9KOHOMUKE U Ha GUHAHCOBOM pbiHKE
MOBbILAETCH 3aMNpPOC rpaxaaH, paboTtonaTtenen 1 paboTHMKOB Ha MOCTOSIHHYIO aKTyanusaumio

3HaHUM N yMeHuM. CucTteMa 0bpa3oBaHUsS O0/MKHA 0OECNeYnTb He TOMbKO MEPBUYHYIO MOArOTOBKY
CMeumanucToB, HO W HEMpPEpPbIBHOE MOBbILWEHWE KBaUPUKaLMKM KaapoB, HEOOXOOMMbIX

AN GyHKUMOHMPOBaHUS U pasBuTUsS GMHAHCOBOIO pbiHKa. B €BA3M ¢ 3TMM OQHOM M3 BaXHbIX

3apad B obnacty obpa3oBaHus SBMISIETCS COBMECTHas C PUHAHCOBbBIMKM OpraH13aumMsaMy, GU3HECOM

M 0bpasoBaTeNlbHbIMW OpPraHU3aLMAMM OeSTeNbHOCTb MO MOAroToBKe KaapoB At GUHAHCOBOIMO pbIHKaA.
KpoMme Toro, B Liensix pa3BuUTmUS CUCTEM MNOAIrOTOBKU KaapoB B KpeauTHO-dmMHaHcoBOW chepe baHk
Poccumn exerogHo nNpoBoanT obcnenoBaHme KagpoBOM MOTPEOHOCTN OpraHM3aumii PUHaAHCOBOM
cdepbl B crieupanmctax rno MHPOpMaLMOHHOM 6€30MacHOCTH.

3apava 4. lNoBblweHne OOCTYMNHOCTU KaveCTBEHHbIX q)MHaHCOBbIX YCnyr ongd rpaxgaH,
Masioro n cpegHero 6usHeca. ObecneyeHmne NHKIIO3MBHOCTM CI)VIHaHCOBOFO PblHKa

PazBuTME HUMHAHCOBOIO pbiHKa, MOBbILEHWE ero LdpoBmM3aLIMM U peann3aumst Mep B o6r1acTu
$UHaAHCOBOW JOCTYMHOCTU BbIBENM AOCTYMHOCTb GUHAHCOBbLIX YC/yr B POCCUM Ha OCTaTOYHO
BbICOKWIA YPOBEHbD.

B uensax cospaHmsa 61aronpuUSaTHbIX YCIIOBUM 15t o6ecneveHust noTpebuTtenein KayeCTBeHHbIMU
¢urHaHCOBbIMK ycyramm ¢ 0co6biM GOKYCOM Ha YSI3BUMble Mpynbl HaceneHNs 1 NPUOPUTETHbIE
HanpasneHus 6usHeca baHk Poccun CKOHLEHTPUPYETCH Ha Cneayowyx 3agadax:

— cO3[aHue YCrIoBUIM A5 MPensioeHUs: PbIHKOM MOTPEOUTENIO KaueCTBEHHbIX GPUHAHCOBbIX YCNYT,
yyJlleHns GUHAHCOBOIrO CaMOYyBCTBUS Kak peayrbTata GUMHaHCOBOM JOCTYMHOCTU, COoeNCTBME
OCO3HaHHOMY BblGOpY NOTpedUTENS;

— MoBblWeHne PU3NYECKOMN U aCCOPTUMEHTHOM AOCTYNMHOCTU GUHAHCOBBIX YCIYT /151 HAaCeneHus

M BU3Heca Yepes pas3BUTME OHMaMH-KaHanoB 06CTy>XUBaHUS NMPU CHXEHWUM PUCKOB LMPPOBOIro
HepaBeHCTBa U YCU/IEHUU Knbep6e3onacHoOCTH;

- obecneyeHne UHKIIO3MBHOCTU PUHAHCOBOIO PbiHKA, C 6€3YCIOBHBIM NMPUOPUTETOM MHTEPECOB
YSI3BMMBIX MPYMI HAaceneHus U NinL, UCMbITbIBalOLWMX TPYOHOCTU B NOSyYeHUM O0CTYMNa K GUHAHCOBBIM
ycnyram;

- paclupeHre BO3MOXHOCTEN NpUBIEUYEHNS AO/ITOBOrO U A0NeBOro GMHaHCUPOBaHUS GU3HECOM.

BO3MOXHOCTb BbICTPOro M 6e30MacHOro AOCTYMNa K Ka4ecTBEHHOM ycyre B Nnio6oe BpeMs B THO60M
MecTe - 3TO TO, UTO AO/HKEH MMETb NoTpedbuTesb. B To Xe BpeMsl BaxXHO, UTo6bl 6bi5v CO30aHbl
yCroBuMs, NO3BOSAOLWME NOTPEBUTENIO YYBCTBOBATb YBEPEHHOCTb B CBOEM GMHAHCOBOM ByayLLEM,
BbIMOMHATb CBOM Tekylume 1 6yaylme prHaHCOBble 0693aTeNbCTBa M MMETb BO3MOXHOCTb MPUHMMATD
drHaHCOBbIE pelleHus], CNOCOBCTRYOWME YTyYleHWo ero GMHAHCOBOrO caMouyBCTBUS. BaHk Poccuu,
nomMmMMo obecneyeHns 4oCTyna K GMHAHCOBbLIM YCyraM U MHKTFO3MBHOCTU GMHAHCOBOIO PbIHKA,
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OCHOBHOE BHMMaHWe NyaHUpyeT yOensTb CO30aHMIo YCNOBUIA A1S NpensioXeHWsl pbIHKOM noTpebuTesnto
Ka4yeCTBEHHbIX GMHAHCOBbBIX YCIYT, YOOBETBOPSOLLMX MX MOTPEBHOCTH, a TakKe COOeMCTBOBaTb
OCO3HaHHOMY Bbl6opy NMoTpebuTens.

[N NOBbIWEHNS KITMEHTOLEHTPUYHOCTU OeATENbHOCTM PpUHAHCOBOMO pbiHka BaHk Poccun bynet
CNoco6CTBOBATb YCTAHOBMEHUIO NpaBun A1 BHeapeHus MpuHUMNoB yrnpaBneHust GMHaHCOBbIM
npoaykToM (Product Governance). Bo B3anmMogencTemm ¢ nogHag3opHbIMU cybbekTamm, nx CPO

M accoupaumsaMm (Coto3aMm) C YYETOM NMPUMEHEHMST MeToAMYECKX PpeKOMEHAALMI® NnaHMpyeTcs
BKJIIOUEHME B CTaHOAPTbl AEATENbHOCTM MOSIOXEHMIA NO YNpaBieHUo NpoaykToM. BaHk Poccum
MPOAOIXUT CTUMYNIMPOBaTb Pa3BUTUE CUCTEMHOIO NMoaxoda B ynpasieHnn GUMHaAHCOBbIMM NPOAYKTaMM,
KOTOPbIV MO3BOSNUT pa3pabaTbiBaTb NPOAYKTbl, COOTBETCTBYIOLME OXMAAHNSM MOTpeduTenewn,
obecneumT 1x Npo3pavyHOCTb U MOHATHOCTb A/1S MoTpebuTens.

Pa3BuTME MHCTPYMEHTOB OOTTOCPOYHbBIX CHEPEXEHMNIN N MHBECTULIMIM OIS TPaXKO4aH M CoaencTeme
nx cbeperaTesnibHON aKTUBHOCTU HaceneHns®s ByaeT Takke COAeNCTBOBaTb YyylleHUo GUHAHCOBOro
CaMOYyBCTBUS rpaxKaaH.

B 6nmxaniwme rogpl Ko4eBbIM akLIEHTOM B AeATenbHOCTM BaHka Poccum 6yneT octaBaTbcs
noBbllleHMe AOCTYNHOCTM GUHAHCOBbIX MPOAYKTOB U YCIyr B UMdpOoBOM BUAe. MponomkmTcs
npoBefeHWe aHann3a 6apbepoB, MPENATCTBYIOWMX aKTUBHOMY MCMOb30BaHMIO FpaXxaaHaMu

M BU3HECOM OUCTaHUMOHHbIX POpPMaTOB O6CYXMBAHMUS AN NONYyYeHUs] GUHAHCOBbBIX YCITYT,
YTOGbI MPUHMMAaTb Mepbl MO NX YCTPaHeHM to. MNpr 3ToM yAo6CTBO U CKOPOCTb, O6ecreyYeHHbIe
ONCTaHUMOHHBIMU KaHanamMm oBCnyXXmMBaHWS, LOMKHbI COMPOBOXAATLCA HAAEXHOWN 3aLLMTON
NMepcoHasnbHbIX AaHHbIX, obecrnevyeHneM KMbepb6e3onacHOCTH, COBMIoAEHMEM NPaB NoTpebuTenen.

KpomMme Toro, npm nepexone K OHManH-KaHanam, He npeanosaralowyM HeMoCpeaCcTBEHHOM
KOMMYHMKaLWM YeNToBEKa C YesIOBEKOM, HEOOXOOMMO 0becneunTb MHTEPECHI TEX MoTpebuTenen,
KOTOpble MO PasHbIM MPUYMHAM HE MOTYT UM He FOTOBbI MCMOMb30BaTh TaKyko GOpMy B3aIMOLENCTBUS
C MocTaBLWMKaMm1 GUHAHCOBbBIX YCNYT. [1py 3TOM BaXKHO Y4YMTbIBaTb, YTO BOMPOCHI MOBbILLEHUS
$prHaAHCOBOW OOCTYMHOCTU MOIYT MMETb CBOIO CreumMdurKy B pasfinyHbiX permoHax Poccum, yumtbiBaTb
ee reorpaduyeckme n TeppmTopmasnbHbie OCOBEHHOCTU, MYOUHY MPOHUKHOBEHMS MOBUIbHbBIX
YCTPOMCTB 1 ANCTAHLIMOHHbBIX CEPBUCOB, MEHTASTbHYKO MOTOBHOCTb HaceneHus K paboTe B UMbpPOBOM
cpene v ppyrve ¢pakTopbl. B CBA3KM C 3TVM Jaxe rnpu WMPOKOM UCTONb30BaHWUM OHTaNH-KaHanoB
06CNyXMBaHMS OOMKHA COXPaHSTLCA BO3MOXHOCTb O4YHOINO B3aUMOAENCTBUS C COTPYAHMKaAMU
¢$MHAHCOBBIX OpraHM3aLuN.

BaHk Poccum npoBOAMT MOHUTOPUHI FPYNN FpaXkaaH n 6uaHeca, KOTopble MOryT HaXOAUTbCS B 30He
pucka umdppoBOro HepaBeHCTBa, OCOGEHHO YUMTbIBaS, UTO MIHTEPHET elue He NMOKpPbIBAEeT BCe
HaceneHHble TeppuTopun Poccuu, a OHNalH-cepBUChl TPEBYIOT aganTaumm ANs UCMoSIb30BaHMS
OTOENbHbIMU KaTeropmsiMu noTpebutenen. Ocoboe BHMaHWe ByaeT yaeneHo BornpocaM obecneyeHus
MHKIO3MBHOCTU pUHAHCOBOIO pbiHKA, MMEIOLMM BbICOKYHO COLIManbHYO 3Ha4YMMOCTb: obecneyeHme
[OCTyrna K GMHAHCOBBIM YCNyram OJ1s1 XXUTenewn OTAaNeHHbIX M MafiloHaCeneHHbIX TEPPUTOPUIN, COo3aaHMe
6e36apbepHOn GPUHAHCOBOM cpenbl AN OOEN C MHBANTMOHOCTbBIO, MOXMIbIX Y MarnioMOBUbHbBIX MPYMM
HaceneHus.

HecMoTpsi Ha 3HauUUTENbHBIN MPOFpecc B obecrneyeHnn OCTYNHOCTM U CTUMYIMPOBaHMA
MCMONb30BaHMNS ANCTAHLMOHHbBIX KaHaNoB OBCY>XXMBaHMS B CENbCKOM MECTHOCTU U Ha OTAANEHHbIX,

54 MeToamyeckye pekoMeHOaLmmy No yrnpasieH1io GrHaHCOBbIM MPOAYKTOM OT 27.12.2023 N2 19-MP.

5 MoppobHee cM. 3agavy 1 «PasBuTE MHCTPYMEHTOB OONTOCPOYHBIX COEPEXEHNM U MHBECTULMM ONs rpaxkaaH» HanpaeneHus 3.1

«CozfaHve yCnoBuw A8 yeuneHns ponv GUHaHCOBOMO pbiHKa B GUHaHCKPOBaHWMKM TpaHCHOPMaLIMM SKOHOMUKM
MpW COXPaHEHMN YCTOMYMBOCTM GMHAHCOBOIrO CEKTOPa».
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ManoHaceneHHbIX U TPYOHOLOCTYMHbIX TEPPUTOPUSXSE, B Bivkaniuve rogbl paboTta 6yneT
CKOHLEHTPMpPOBaHa Ha COXpPaHEHUU B HUX AOCTaTOUYHOM MHPPACTPYKTYpPbl TOUEK PU3NYECKOro
ob6cnyXmBaHUs rpaxaaH. [MpropuTeT yaensieTcst pasBuUTMO obneryeHHbIX ¢opMaToB MPUCYTCTBUS
PUHaAHCOBBIX OpraHM3aLmii, B TOM Ymcne:

—  OOCTYMHOCTMU OTAE/bHbIX BUOOB YC/TyI B TOPrOBO-CEPBUCHbIX MPEAnpuUsaTUSX (Bblgada 1 npueM
HaIMYHbIX MO OMnepaumsaM C NaTEXHbIMU KapTaMu, MPUEM MiaTeXeN, OTAEbHbIe MiaTeXHble ornepaumm
6e3 OTKpbITUS CYETa UM INEKTPOHHOIO KOLLESbKa);

—  pacClWMpPEHMIO OXBaTa OBCTY>KMBaHUSA MOBUITbHBIMU OPUCaMM C MHOTOPYHKLIMOHAIbHbIMMA
H6aHkOMaTaM, Bble3AHbIMN PabOTHMKaAMM KPEAUTHbBIX OPraH13aLmin C MOBUbHBIMU TEXHNYECKMM
YCTPOMCTBaMM, OKa3blBalOLMMM PaCLUIMPEHHbIM aCCOPTUMEHT GUHAHCOBBIX YCYT, @ TakKe TOUKaMm
ob6CcnyXmBaHUst 6aHKOBCKMX MIATEXHbIX areHTOB, B TOM YMC/IE C BO3MOXHOCTbBIO BblAauM HaIM4YHbIX
DEeHeXHbIX CPeACTB.

Hapsimy ¢ akTVBHOM BOBNEYEHHOCTbIO peErmoHarbHbIX oTaeneHnr Banka Poccum npu peweHmumn

3a4ady Mo NoBbIWEHUIO GUHAHCOBOM JOCTYMHOCTM Ha OTAANIEHHBIX M MaflOHaCeNeHHbIX TEPPUTOPUSIX,

B 2025-2027 rogax nnaHMpyeTcss OCOBEHHO CPOKYCMPOBATHCSH Ha NOBbILWEHNN BOBNI€YEHHOCTU
pervoHarbHbIX OpraHoOB BIaCTU U aAMUHUCTPaLMIM MyHULMNAabHbIX O6pa3oBaHuii B peanmsauuio
pervoHasnbHbIX MEPOMNPUATUIM MO NOBbILLEHUIO AOCTYNHOCTU PUHAHCOBbBIX YCITYI B CE/IbCKOM MECTHOCTH

M Ha OTOaneHHbIX, ManloHaceneHHbIX 1M TPYAHOOOCTYMHbIX TeEppUTOpUSX. Takme MeponpusaTus 6yoyT
peanmM3oBbIBaTbCS COBMECTHO C KPeOUTHbIMM OpraHmM3auysiMm, ornepaTopamm CBA3M, a Takke genyratamm
FocypnapcTBeHHOM [yMbl OT perMoHOB, BXOASLMMU B COCTaB COOTBETCTBYIOLWMX PErMOHabHbIX paboumx
rpynn, KOOPANHUPYEMbBIX TEPPUTOPUATbHBIMU yupexaeHnsamMm baHka Poccun. Bonee nnoTHOMYy ananory
M NPOpPaboTKe TOYEYHbIX MPOOIEM Ha TEPPUTOPUSX ByLOEeT B TOM UMCIe CNOCO6CTBOBaTb POPMUPOBAHME
NMpO3paYyHOn aHaIMTUYECKOW MHPOPMaLMUN O COCTOSIHUMU UHPPACTPYKTYPHOW AOCTYNHOCTU GUHAHCOBbIX
YCNyr B HaCeNeHHbIX NyHKTax®.

Mepexopn K ANCTaHUMOHHBIM dpopMaTaM OBCTY>KMBaHWSA CTaBUT HOBblE 3a4a4M MO CO30aHUNIO YCII0BUIA
ons 6esonacHoOro 4ocTyna K KayecTBeHHbIM GUHAHCOBBIM MPOAYKTaM U YCIyraMm Jitogein ¢ 0cobbiMum
noTpebHOCTAMU, B TOM UMCe Nogen C MHBaNIMAHOCTbBIO, MOXWIbIX M MarilOMOOUIIbHbBIX FPYII HAaCENEHMS.
BaHk Poccum Ha ocHoBe 06paTHOM CBSA3M OT YYaCTHMKOB PbiHKAa M OBLLECTBEHHbIX OpraHMU3aLMi roToBUT
pekoMeHaauum ons GpUHaHCOBbIX OpraHMn3aLuii Mo Co3aaHulo 6e36apbepHON cpenbl, MOBbILWEHWIO
KayecTBa VX B3aMMOLENCTBUS C YKa3aHHbIMM FpynnaMm noTpebutenen, BKoYas agantaumio KaHanos
[OCTyrMa K ANCTaHUMOHHBIM GUHAHCOBbBIM YCyraM, MHTEPdEenCcoB OHMaWH-NPUITOXEHNA U CEPBUCOB.

KpoMe TpaguumoHHOro gpokyca Ha GUHAHCOBYIO OOCTYMNHOCTb AN rpaxaaH, BaHk Poccun
NPOAOCIXNT YOENSATb 3HAUYUTENbHOE BHMMaHWE OOCTYMHOCTU KauyeCTBEHHbIX GMHAHCOBbIX CEPBUCOB
0N HOUBMAYasbHbIX NpeanpuHUMaTenei, Masioro n cpegHero 6usHeca, OTBEYaloLWMX NOTPE6HOCTAM
TEXHOJTOMMYECKOrO Pa3BUTUSA U TpaHCHOPMaLM SKOHOMUKM.

BaHk Poccum NpogomknT passuTtue pUck-opueHTUpOBaHHOIO 6aHKOBCKOrO perynmpoBaHus,
HanpaB/IEHHOro Ha 6oriee TOUHYIO OLEHKY PUCKOB, KOTOPOE MOBbIWAET NPUBEKATENTbHOCTb
KpeomToBaHus cybbekToB MCI ans 6aHKoB 1 obecrneymBaeT 6onee adpPpekTMBHOE NCMOMb30BaHNE Mep
rocyoapCTBEHHOM MOAAEPXKU PUHAHCMPOBaHMSA cybbekTos MCIT.

[Ona nopgnepxku 6usHeca BaHk Poccum Takxke npopabaTbiBaeT BO3MOXHOCTb BBEAEHUS MOCTOSAHHO
DEeNCTBYIOLLErO MEXaHM3Ma KpeauTHbIX KaHWUKY Oist cy6bekToB MCIT 1 caMo3aHsTbIX rpaXxaaH®e.

56 OnpocHble gaHHble baHka Poccry mokasblBatoT, UTo 3a nepuopg ¢ 2021 no 2024 rof, cenbCkue XXUTeM 1 XXMTENW Masblx
roponoBs (4o 50 Tbic. YenoBeK) MoYTK 3aKpbiin pas3pbiB (+4,3 n.n., 0o 75,9%) co cpegHepOCCUMCKMM 3HaYEeHEM noKasaTess
MCMOMb30BaHUS OMNCTaHLMOHHOIO JOCTYMa K 6aHKOBCKMM cyeTaM A5 mepeBoos (76,6% no Poccun).

57 CBOOHble pe3ynbTaTbl Ny6nvKyoTcs BaHkoM Poccumn exxerogHo HaumHasa ¢ 2022 roga: no ytoram 2022 rofa, no 1Mtoram
2023 ropa.

58 3akoHonpoekT N2 684400-8 BHeceH B [ocynapcTBeHHyto dymy 30.07.2024.
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B dokyce BHMMaHWSA ocTaeTcs 3agada No AasbHeWWeMy pasBUTMIO HE6aHKOBCKUX MHCTPYMEHTOB
dumHaHcUupoBaHusa ansa cy6bekToB MCIM: pacwmperne goctyna MCI1 kK ¢MHaHCOBbIM pecypcamM
NMoCpeacTBOM PpOHOOBOIro pbiHKa M C MOMOLBIO KpayadaHOMHIoBbiX NaTthopmM (B TOM uncne

C MCMOSib30BaHMEM Mep NoAAEPXKKMU, MPeayCMOTPEHHbIX HaUMOHalbHbIM MPOEKTOM «Manoe 1 cpegHee
NMpPeanpUHUMaTENBbCTBO M NOAAEPXKA UHOVBMAYaSIbHOW NpeanpuHMMaTENIbCKOM MHULIMATUBDI»),
pa3BUTUE MHCTPYMEHTOB LOIEBOrO PUHAHCUPOBAHUS, YTUNMTAPHbIX LndpoBbix npas (YLLIM)

n LIPA, npmBneyeHne cpencTts € UCNOMb30BaHMEM GUHAHCOBBIX NNaTPoOpM, GaKTOPUHIa, TM3UHIa,
MUKpOdUMHaAHCUpPOBaHUS. MNnaHnpyeTcsa choKycupoBaTbCs Ha GOPMMPOBaHMN OMTUMaNIbHOW CUCTEMBI
WHCTPYMEHTOB MnpuBneYeHmst GrHaHCUMPOBaHUSA cybbekTaMu MCI, HaXOASWMMUCS Ha pasHbIX
CTagomsx pasBUTUS BU3HECa, pa3BUTME KOTOPbIX MPEeANnoaraeTcs B paMkKax HaLMOHaIbHOro NpoeKkTa
«9dpdeKkTMBHaAsA N KOHKYPEHTHas 3KOHOMMKa» 0o 2030 roga®®, passntum 4oneBoro GMHaHCUPOBaHUS,
a Takxe NpoaieHnm 1 oNTUMN3aLIMM CYLLECTBYIOLLMX MEP rOCYAapCTBEHHOM NOAAEPXKKM.

Pa3BuTMe HaumoHanbHoOM UMPpPOBOIM MHPPACTPYKTYPbI ABIIETCA OCHOBHOM ABMXYLLEN CUITON

0151 MOBbILWEHMS] AOCTYNHOCTY GUHAHCOBbLIX NPOAYKTOB M YCIYr A1 FrpaXaaH 1 6usHeca, CoOKpalleHmst
MX 3aTpaT, yBeM4eHna CKOpPOCTN U y,u,o6c-rBa B3aVIMO£I,el7ICTBVI$| C ¢I/IHaHCOBbIMVI OopraH13auusamu,

a TakXke pasBUTUSA KOHKYPEHLIMM Ha GUHAHCOBOM PbIHKE.

Ba>kHyt0 posnb B MOBbIWEHUM JOCTYNMHOCTU GUHAHCOBbIX MPOJYKTOB 1 YCiyr ans cybbektos MCIT
OO/MKHO CbirpaTb BHEAPEHUE U pasBUTUE MHPPACTPYKTYPHbIX peleHnn. VX pa3BuTmue paclumMpuUT CNekTp
npenoXxeHunn ons cybbektoB MCIT, MOBbICUT LLIeHOBYO AOCTYMHOCTb, CHUMET TeppUTOpUasbHble
orpaHuyeHus. bonee wKpokoe ncnonb3oBaHWe rpaxgaHamm CBIN gns onnatbl TOBapoOB U yCiyr
cybbekToB MCI1, B TOM umcre ¢ ncnonb3oBaHmeM QR-kOOOB, MO3BOMUT CYLWECTBEHHO CHU3UTb
nU3nepXxku 6msHeca Ha nnaTexHble ycnyrn. CnocobCcTBOBaTb CHMKEHUIO 3aTpaT cyobekToB MCI1 Takxe
[OmKHa peannsaums baHkoMm Poccunm Takmx npoekToB, Kak Lindposon npodunb, EBC, nnatpopmMa
«3Hawm cBoero knmeHTa» (3CK)®°.

OOWH 13 KITHOYEBbIX MHHOBALMOHHBIX NpoekToB baHka Poccuu, «Lindposon pybrib», Mo3BONUT
aBTOMaTU3MPOBaTb KOHTPOJIb U MPOBEAEHME PacYETOB MO JOrOBOPaM C MOMOLLbIO CMapT-KOHTPaKTOB,
YTO AOMKHO MOBbICUTb 6€30MacHOCTb CAEMOK U CHU3UTb PUCKW HeMnnaTexemn ons busHeca. Kpome Toro,
onepaumu ¢ umndpoBbIM pybneM 6yoyT NpoxoauTb No eanHbIM TaprdaM, YTO TakKe NO3BOSIUT CHU3UTb
U3OEPXKN Ha UX MpoBeaeHMe.

MoBbIWEHWIO MOTEHLMaNa NpUTOKa pecypcoB Yepes GrHaHCOBbIe NaTPopmMbl ByoeT cnocobCcTBOBaTh
co3OaHMe NMpaBoOBbIX YCIOBUI A1 UCTIONb30BaHUS GUHAHCOBbIX MIaTPOpPM opuanyeckuMm imuamm

M MHAMBUAYabHbIMU NpeanpUHMMaTEeNs MU, 3arycK HOBbIX MPOOYKTOB Ha PUHAHCOBbIX NiaThopMax
(B TOM uncne B o6nactm HIMO um MNAC), noBbiweHWe OCBEOOMIEHHOCTU 06 MMEIOLIMXCS U HOBbIX
nMpooyKTax U cepBucax, CTUMY/IMPOBaAHUE pOCTa NPUCYTCTBUS PErMOHabHbIX PUHAHCOBbIX
opraHmsaumimn Ha dmHaHCOoBbIX NnaTtdopmax.

MoppobHee uenu 1 3agaym baHka Poccum B 06n1acTu NoBbIleHUS PUHAHCOBOM OOCTYNHOCTU
OTpaXxeHbl B JOKYMEHTaX CpeqHecpoOYHOro niaHMpoBaHua BaHka Poccmnmn®',

5 CoxpaHssi NPeeMCTBEHHOCTb C HaLMOHa IbHbIM MPOEKTOM «Manoe 1 cpegHee NpeanpuUHMMaTEIbCTBO W NOAAEPXKKA
l/IH,D,l/IBl/I,D,yaJ'IbHOl;I Hpeﬂ,l’IpVIHVIMaTeﬂbCKOPI NHNLINATNBDBI».

80 MogpobHee O LMdPOBbIX MPOeKTax CM. HarpasneHue 3.3 «LdbpoBmsaLyia GMHAHCOBOrO pbiHKa U Pas3BUTYE M1aTEXHOM
NHOPACTPYKTYpPbI».

8! MpropUTETHbIE HaMpPaBNeHKs MOBbILWEHWS AOCTYNMHOCTU GUHAHCOBbIX YCnyr B Poccurickon denepaLlyi Ha nepvos,
2022-2024 ropos. OCHOBHble HamnpaBeHWs MOBbILLEHWUSt JOCTYMHOCTU GUHAHCOBbIX Ycnyr B Poccuickomn depepaumm
Ha nepwvopg 2025-2027 rogos (NNaHUPYOTCS K YTBEPXOEHMIO).
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3.3. UudppoBusaumsa pnHaHCOBOro pbiHKa U pa3BUTUE MJIaTEXHOMN
MHPpPaCTPYKTYpbI

CopevictBre umdppoBmsaumm GUHAHCOBOIO pbiHKa U pasBUTUE LIMGPOBOM MHPPACTPYKTYPbl OCTalOTCS
OOHVMU U3 CTpaTernyecknx npuoputetoB baHka Poccnmn®2. BHegpeHMe HOBbIX TEXHOMOMMIA U NopaepXka
MHHOBAaLMMA Ha PUHAHCOBOM pbiHKE CMOCOOCTBYIOT MOBbILWEHWNIO GMHAHCOBOM OOCTYMHOCTU Pa3/IMUHbIX
BMOOB PUHAHCOBBIX MHCTPYMEHTOB A/19 YOOBNETBOPEHUS NOTPebHOCTEN MpaXaaH 1 6UsHeca,
MOSIB/IEHMIO HOBbIX BU3HEC-MOoAenemn, CHUXEHUIO M3AePXeEK ANs Y4aCTHUKOB PUHAHCOBOIO PbIHKa,
MOBbILEHWIO MPOU3BOAUTENIBHOCTY TPYOA M B KOHEYHOM CUYETE BHOCSIT BK1a4, B CTPYKTYPHYHO
TpaHCHOPMALIMIO POCCUNCKON SKOHOMMUKM.

CospaHHasa baHkoM Poccum nnatexHas nMHPpacTpykTypa obecneumna 6ecrnepebomHOCTb MiiaTexen,
pacyeToB N paboTbl PUHAHCOBOWM CUCTEMbBI B LIESIOM, @ B YCITOBUSAX XXECTKMUX CaHKLIMOHHbBIX OFrpaHNYeHUIn —
MAaTEXHbIM CyBEPEHUTET CTPaHbl.

BaHk Poccum NpogomkuT peanmsaumio LdpOoBbIX U MaTEXHbIX MHOPaCTPYKTYPHbIX MPOEKTOB, @ Takke
CO3[aHve NpaBoBbIX YCNOBUI, CMOCOOCTBYIOLWMX BHEOPEHMIO MHHOBaLMM Ha GUHAHCOBOM PbIHKE.

OOHMM 13 BbI3OBOB SABNAETCS YXO[, C pblHKA NOCTABLWMKOB 060pYya0BaHMS, CUCTEMHOMO MPOrPaMMHOIO
obecreyeHus, CUCTEM yrpaBneHusa 6a3 AaHHbIX N UHCTPYMEHTOB aHaNUTUKN, YTO MPUBENO K CITIOXHOCTAM
NMocTaBoK 060pYAOBaHUSA MO pany HanpaeneHU (TeNeKoOMMYHUKALMOHHOe 060pyaoBaHMe, MporpaMMHO-
annapaTHble KOMIMIEKCbI, CUCTEMbI XpaHEHUS OaHHbIX, CUCTEMbl PE3EPBHOMO KOMMPOBaHMS)

1 HEBO3MOXHOCTM MOJyYaTb TEXHUUECKYIO MOAAEPXKKY MO paHee 3aK/IloYeHHbIM KOHTPaKTaM

M MacLUTabrpOBaHMIO BHEOPEHHbIX pelleHUI. B aTnX yCcroBUsiX 0CO6EHHO BaXKHbIM SB/ISIETCA
NPoAO/KEHWE Pa3BUTUSA LMDPOBBIX PELLEHMIA, B OCHOBE KOTOPbIX JIEXAT POCCUNCKME TEXHOIOMMMN.

3apada 1. Pazsuntne perynmpoBaHus

BaHk Poccum coBMecTHO ¢ MpaBuTenscTBoM Poccuiickon Depnepaumm yoenseT 60/bloe BHUMaHue
CO30aHMIO 1 CBOEBPEMEHHOW afanTaumm NMpaBoOBOrO perynmpoBaHus A1 BHEOPEHUS COBPEMEHHbIX
TEXHOMOMMN Ha GUHAHCOBOM PbIHKE, BbIBOAA Ha PbIHOK MHHOBALWMOHHbIX GUHAHCOBbLIX MPOAYKTOB

n ycnyr. CTpeMmTenbHoe pa3BuTme LMGPOBDLIX M NaTEXHbIX TEXHOMOMMM TpebyeT CBOEBPEMEHHOIO
OBHOBEHUS HOPMATUMBHOM 6a3bl. [py 3TOM perynsaTUBHas Harpyska He JO/KHa NpenaTCcTBOBaTb
pPasBUTUIO MHHOBaLUMW. PerynmpoBaHme gOmKHO obecneumBaTb, C OAHOM CTOPOHbI, HEOOXOOVMbIe
yCnoBus oS BHEAPEHWS LMPPOBbIX MHHOBAaLMI, C OPYron — 3alWmMTy NpaB noTpebuTtenen n puHaHCOBYHO
CTabUNbHOCTD.

BynyT npoooskeHbl pa3paboTka U BHeAPEHWe perynvpoBaHns, HanpaBieHHOro Ha pa3suTue
UMPPOBbIX U NIAaTEXHbIX CEPBUCOB NpU obecreyeHnm 3almTbl JaHHbIX FpaXkaaH n 6uaHeca, a Takke
KM6epyCTOMUYMBOCTHU S/IEMEHTOB HaLMOHa IbHOM NJ1aTeXHOM cnucTeMbl Poccum.

B Lenax pasBuTUS KOHKYPEHTHOM Cpefpl Ha NIaTEXHOM pbiHKe ByAeT 3aBeplueHo ¢opMMpoBaHMe
NpaBOBOW OCHOBbI ANsl BBEAEHUSI HE6aHKOBCKMX MOCTaBLUMKOB NIaTEXHbIX YCIYT .

B ycnoBusix akTUBHOIO pasBUTUSA COBPEMEHHbIX MMIATEXHbIX CEPBMUCOB B HALMOHANBHOM MaTeXHOMN
cucTeMe Bce Boree CyLleCcTBEHHYIO MO3MLMIO 3aHKMAIOT onepaTopbl yenyr MHGOpMaUNOHHOIO

obMeHa (OYMO). Npu aTOM € y4eTOM BO3pacTalomx 06beMOB Ornepauuin Takmx opraHm3aumm, a Takke
3aBUCUMMOCTM psifa 6aHKOB OT NPefoCTaBNSEMbIX UMW YCIYT 3arn1aHUMPOBaHbl MEPOMNPUSATUS MO Pa3BUTUIO
perynmpoBaHus gestenbHocTn OYNO 1 BHegpeHMIO MEXaHN3MOB KOHTPOIS UX OEATENbHOCTU B paMKax
Hap3opa baHka Poccun.

62 OCHOBHbIE HanpaBeHUst PasBUTUS GUHAHCOBbBIX TEXHOMOTMIN Ha nepuop, 2024-2027 rogos (MNaHUpYTCS K YTBEPXKAEHWIO).
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B paMkax pa3BuTUs MEXaHM3Ma yaoaneHHOM BUOMETPUYECKON NAEHTUPUKALMM MIaHUPYETCH
obecneunTb co3pgaHue NpaBoOBbIX YCIIOBUM, HarnpaB/IeHHbIX Ha NOBbILEHWE KayecTBa U ygobcTea
npouecca c6opa 6nmomMeTpum B EBC. OgHOBpEMEHHO C 3TUM ByOeT NPOAOIKEHO pas3BUTUE
pPerynmpoBaHMs C LIEbiO paclUMPEHMS MEPEYHS OOCTYMHbIX 418 FPpaXaaH yCyr ¢ MCMo/Ib30BaHMEM
6romMeTpuUn.

Mpu yyacTnm BaHka Poccum npogomkaeTcs peanmsaums MeEponpusTUiA MO AanbHenwemy

pa3BUTUIO perynmpoBaHus Lingposoro npopuns Kak eouHOro okHa assi NonyyeHust JaHHbIX

M3 rocyaapCTBEHHbIX MHPOPMALIMOHHBIX CUCTEM C COIMacus KIIMEHTOB, N0 OO6MeHY AaHHbIMU,
HEOOXOOVMbIMK ANs NpefocTaBieHns GMHaAHCOBbIX MPOAYKTOB M YCIyr B LMPPOBOM BUAE, MEXAY
rpakgaHamm, rocygapCTBOM U BU3HECOM C y4eTOM TpPeboBaHMM U NMPUHLMMNOB 3aKOHOOATEbCTBA
Poccuickon ®@epepaumm B 0611acT NepcoHasnbHbIX AaHHbIX. B YyacTHOCTK, 6yaeT NpoaomkeHo
pasBUTUE PErYNIMPOBAHUS C LIENbIO paclUMpPEHUS NepeYHs CBeaeHMM, OOCTYMNHbIX B Lindposom npodune
Pusmueckoro nmua u Lindposom npodune ropmanveckoro fmua, HeooXoaMMbIX 18 MpeaoCTaBNeHUs
yCnyr rpaxgaHam n 6usHecy.

BaHk Poccum ¢ y4eToM MHEHMS! y4aCTHUKOB pbiHKa pa3paboTan NpeasioxXeHusi Mo HOPMaTUBHOMY
perynuposaHuto OTKpbITbIX APl Npu peanusauum mogenn OTKPbITbIX PUHAHCOB, a TakXXe npeaioxXeHus
MO BHECEHUIO U3MEHEHWI B 3aKOHOAATENbCTBO, MPEeAyCcMaTpmrBatoLLmMe 3aKpenneHne HeobXoaMMbIX
nonHoMouni perynstopa. NpuHSTUE COOTBETCTBYIOLMX USMEHEHWIM MO3BONUT CHOPMUPOBAaTb
npaBoBble YCroBua A5 BHeapeHuss OTKpbITbixX AP

B paMkax paboTbl Mo ¢OpPMUPOBAHUIO YCIOBUIA pa3BUTUS UCKYCCTBEHHOIO MHTEINIEKTa Ha $UHAHCOBOM
pbiHKe BaHk Poccum ¢ y4eTOM pUCK-OPUEHTUPOBAHHOIO NOOXOAAa NIaHUPYET onpenenmTb Te ob6nacTu
ncnonb3oBaHns NN drHaHCOBbIMM OpraHM3aLmMsaMU, KOTOpble TPEBYIOT BBEOEHWNS PerynmpoBaHms®s,
KpoMme Toro, BaHk Poccum nnaHnpyeT NpoBOAUTb MOHUTOPUHI M aHaNM3 TEKYLUMX NPaKTUK POCCUMCKMX
$pU1HaHCOBbIX OpraHM3aUmMii No ynpaeneHuo puckamm U, Mo pesynstaTtam 3Toro aHanmsa éyayT
BblpaboTaHbl Npen/ioxeHus No cogepxaHntio Kogekca atmukm npmumeHeHnsa M Ha GMHaAHCOBOM pbiHKe,
a TakXke oueHeHa HeOBXOAMMOCTb BHECEHUS M3MEHEHMIN B AENCTBYIOLWEE peryMpoBaHme.

BaHk Poccum coBMecTHO ¢ MpoduibHbIMK deneparnbHbIMM OpraHaMmn UCMONTHUTENbHOM B1acTU
NPOOC/IXNT Pa3BUTUE perynmpoBaHus B o61acTn o60poTa AaHHbIX.

BaHk Poccum 6ypoeTt cogencTBOBaTb CKOPENLLEMY MPUHATUIO PEryiMpoBaHMS, HanNpaBneHHOro

Ha NpaBoBoOe obecneyeHne co3gaHUs eouHOM TOYKU OOCTYNa AJisl NPOBEPKM CBefeHn 06 aboHeHTe.
3anyck ykaszaHHOW CUCTEMbI MO3BOINT CHU3UTb PUCKU COBEPLLEHUSI MOLLIEHHUYECKMX OENCTBUN,
npenocTaBnaa BO3MOXHOCTb OpraHmn3aumaM, NCNob3yoWKMM MpU OKa3aH OUCTaHUMOHHDbIX yCyr
HoMep TenedoHa KIIMEHTa, YAOCTOBEPUTLCS B TOM YMCNE B MPUHALIEXHOCTM YKa3aHHOro HoMepa
TenepoHa KOHKPETHOMY KITNEHTY.

BaHk Poccum Takoke cumtaeT HEO6XOOMMbIM MPOLO/MKUTb Pa3BUTUE peryNiMpoBaHUs LMgppoBbIX

npaB 1 obecneynTb ANs Y4aCTHUKOB GUHAHCOBOIO pbiHKa AOMOSHUTESbHbIE YCITOBUS, KOTOPbIE
MO3BONAT BU3HECY CO3[aBaTb MHHOBALMOHHbIE LMPOBbIE peLIeHNs 015 NPUBIEYEHUS MHBECTULMIA,
a rpaxgaHam NpepocTaBaT BO3MOXHOCTb 6&CLIOBHO M yOO6HO nony4yaTb MHBECTULMOHHbBIE YCYTn
rMpyY OQHOBPEMEHHOW 3aluMTe UX NpaB U MHTEPEeCOoB. Tak, C Lienblo pasBUTUS MHHOBALIMOHHbIX
MHCTPYMEHTOB Ha PUHAHCOBOM PbIHKE MIIAHUPYETCS PasBUTUE perympoBaHma LPPOBbIX MpaB.

B yacTHOCTW, Ha 3aKOHOOATENIbHOM YPOBHE CO BPEMEHEM MpeaslaraeTcs NpopaboTaTb yCTaHOBNEHME
rnopsiaka HanoroobnoxeHus onepaumn ¢ YL,

63 Bonpoch! pa3BuTUS 1 UCMonb3oBaHWsa N, prckin ero BHeapeHust GrHaHCOBBIMU OpPraHM3aLIMaMI, @ Takke MOAXoab!
K perynmpoBaHmio chopMyIMpoBaHbl B AOKMaAe ANs OBWECTBEHHbBIX KOHCYbTaUmMin «[prMeHeHe ICKYCCTBEHHOMO
MHTENNeKTa Ha GMHaHCOBOM pPblHKE» 1 oT4YeTe 06 UTOrax ero 06CyKAeHMUs.
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B kauecTBe OOHMX U3 MPUOPUTETHBIX HaMPaBeHUIA MNIaHUPYETCS pa3BUTUE LMGPOBLIX MpaB

KaK MHCTPYMEHTOB MHBECTULMI MpaXaaH, Co3AaHne MexaHM3Ma YrNpoOLLEHHOW MOeHTUdUKaLMN
K/TMEHTOB, pa3BMTUE NPOLOYKTOB U CEpBMCOB Ha ocHoBe LIDA, pasBuTre MHPPaACTPYKTYphbI

ons obpalleHns LmdpoBbIX NpaB, rapMOHU3aLMSA NMOOXOMAOB MO BbIMYCKY M 06paLleHUo pasfinyHbIX
BMOOB LMPOBBIX MPaB M MOAXOAOB MO A0MYCKY HEKBaNMGULMPOBaHHbBIX MHBECTOPOB.

3apava 2. Peanmsaums MHGPaCTPYKTYPHbIX NPOEKTOB

BaHK Poccum NpogomkKnT OCyLEeCTBNATD pasBUTME 3/IEMEHTOB HaLMOHANbHOM LMGPOBOM
MHPPaCTPYKTYpbl, 0O6eCneumBaloLLEN PaBHbIN OOCTYI K HEM Y4aCTHUKOB PUHAHCOBOIO pbiHKa

M NpefoCTaBnsowWen MM OOMNONHUTENIbHbIE BO3MOXHOCTU A5 BHEAPEHUS] MHHOBaUu. PazsuTtue
TakoM MHPPACTPYKTYpPbl ABNSETCS OCHOBOW OJ1 MOBbIWEHUS OOCTYNMHOCTM GUMHAHCOBbBIX MPOAYKTOB
W yCnyr ons rpaxanaH n busHeca, CoKpaLleHUs KX 3aTpaT, YBesIMYeHUst CKOpOCTM 1 yoobCTea
B3aMMOOENCTBUSA C GUHAHCOBBIMY OPraHU3aLMSAMU, @ TaKKe PasBUTUS KOHKYPEHLIMM Ha GUHAHCOBOM
PbIHKE.

B pamMkax HaupoHanbHoM cucteMbl nnatexHbix kapT (HCIK) 1 nnatexHom cnctembl «Mup»
MPOLO/IKNTCA JalbHeNIee pasBUTUE NPOAYKTOB M CEPBUCOB Ha 6a3e nepefoBbiX POCCUMCKMX
naTeXHbIX TEXHOIOMUM B LIENSX NPefoCTaBeHUs rpaXaaHam 1 BU3Hecy BO3MOXHOCTY COBepLUaTb
yOo6Hble 1 6e30MnacHble nnaTexu. B Luenax ganbHenwWwero pa3smTms niaHMpYeTCsl COXpaHeHMe
BbICOKOIO YPOBHSI OCTYMNHOCTU U 6ecnepeborHocTu cepemucoB HCIK, pa3Butre GprHaHCOBbIX

M HedpMHAHCOBbIX CEPBMCOB, B TOM YKMCIIE MO OryiaTe OTAE/bHbIX KaTeropuin ToBapoB KapTon «Mups»
NnocpeacTBOM 3/1EKTPOHHOro cepTudmkaTta.

BaHk Poccum npopomkmT paboTy no passBuTtuio GyHKLUMOHaNa U yBe/IMYEHMIO YMCia Y4aCTHUKOB
CMNdC, B TOM Uncie NoCcpencTBOM MexaHM3Ma NOAOKIIIOUEHUS Yepes «CEPBUC-6IOpO».

B CBIN nnaHWpyeTcs paclmMpuUTb BO3MOXHOCTU OHNaWH-NNaTexel B 610gKeTHYIO cMcTeMY
Poccuiickon ®epepauum (cepauc C2G), B TOM Y1Ce AN OrnaTbl Haforos, wrpados, c60poB
M NOLWVH.

ﬂ,}'lﬂ CO}J,eIZCTBMﬂ Pa3BUTUIO NN1ATEXHbIX TEXHOMOrMMN 1 CepBMCOB, a TakXXe MoBbllUeHNA YPOBHSA
KOHKYpeHUmn BaHk Poccum nnaHupyeT peannsaumio MEPONPUSITUA MO BHEAPEHUIO YHUBEPCasibHOro
QR-kopa. Takor QR-kOf, yNpOCTUT U YHUPULIMPYET KIIMEHTCKUM OMbIT, @ TakXke NpegoCcTaBuT
BO3MOXHOCTb MUCMO/b30BaTh CYLLECTBYIOWME niaTeXHble MHCTpyMeHTbl (CBIM, nnaTexHble cepsuChl
6aHKOB) 1 06NIErYNT NOOKITIFOYEHME HOBbIX, TAKMX KaK pacyeTbl LMPPOBbIMM PyOsIMA.

MnaHuMpyeTCcs BHeOpeHne cepBMca, MO3BONMSOWErO MaTENbLUMKY OCYLLECTBNSTb OMniaTy TOBapOB
M YCNYr C UCMONb30BaHMEM ero BUOMETPUYECKMX MEPCOHANbHbIX AaHHbIX Kak Yepes CBI1, Tak
M KapTamMn «Mup» (BUOIKBaANPUHT).

BaHk Poccum npogomkuT noaTtanHoe BHeapeHue umdpoBoro pybns 1 passutme pyHKLMOHaNa
nnat¢opMbl umdppoBoro pybns. B yacTHOCTH, 6yOeT NOCTENEHHO YBEMUYMBATLCS KOSIMYECTBO
YYaCTHUKOB MUTOTUPOBAHNS — PUNYECKNX N FOPUAMNYECKMX NnL,. TakxKe NnaHnpyeTcs
paclmpeHne Ymcna 6aHKOB - YYaCTHUKOB MaTdOpMbl LMGPOBOro pyons.

KpomMme Toro, 6yaeT Npoao/keHo passutne dyHKLMoHana nnathopmbl LMPPOBOro pyors,

B TOM UmCne niaHupyeTcs BHegpeHne anHaMmnyecknx QR-KodoB Ansg ornnaTbl TOBApOB U YCIyT,
peannsaumnsi NepeEBOAOB MEXAY opUANYECcKUMU ILaMn. ByoeT Takke Npoao/hkeHa paboTa

Mo peanusaumm MCnonb3oBaHUS LMGPOBbIX pybner B onepaumsx ¢ B1o0KeTHbIMU CPeacTBaMu.
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BaHk Poccum npogomkuT pasBuTMe MexaHU3Ma yaasieHHoM 6MoMeTpuieckon naeHTuduKaumm

C ucnonb3oBaHMeM EBC, nossonsowen nepeBecty Bce pUHaHCOBbIE, HEPMHAHCOBbIE

M rocynapCTBEHHbIE YCyrv B LIMGPOBOM BUA, MOBbLICUTb X AOCTYMNHOCTb A1 NoTpebutenen,

B TOM YMC/Ie NIIOAEV C MHBaNIMAHOCTbIO, MOXWIOrO U MafiloMOBUIIbHOINO HaceneHus, a Takke bynet
CMocobCTBOBaTb Pa3BUTUIO KOHKYPEHLIMM Ha GUHAHCOBOM pbIHKE. [11151 MOBbIWEeHUsS yoobcTBa
ncnonb3oBaHus EBEC 6yneT npoBegeHa onTMMMU3aUms KITIMEHTCKOMO MyT c6opa BUMoMeTpUYecKmnx
DaHHbIX. Kpome Toro, baHk Poccum coBMecTHO ¢ lMpaBuTenbcTBoM Poccumckon depepaumm
npopaboTaeT BOMNPOC O pacrnpoOCTPaHEHNN BUOMETPUYECKOrO CNocoba NpoBeAeHNS MOEHTUPMKaLMN
Ha GU3NYECKUX NNLL — HEPE3UAEHTOB, YTO MO3BOSIUT MM MOJy4YaTb YCIYyry OUCTaHLUMOHHO

6e3 HeobxoaMMOCTHM NnoceleHns Poccurickon Pegepaumv.

BaHk Poccum coBMeCTHO € 3anHTepecoBaHHbIMM denepanbHbIMM OpraHaMy UCMOTHUTENIbHOM BacTu

M yY4aCTHMKaMM pbiHKa NPOAOIIHKUT pa3BuTue MHPpacTpykTypbl Lindposoro npoouna. MnaHmpyetcs
NMPOAOIKNTb PaboTy No obecneyveHmIo MOAKITIOYEHUST HOBbIX YYaCTHUKOB, @ TakKe pacCLUMPEHUIO
nepeyHs BUOOB CBEAEHUI, MepefaBaeMbliX C UCronb3oBaHMeM Lindpposoro npoduns usmyeckoro nmua
n Lindposoro npoduns opugnyeckoro nuua.

ByoeT npopomkeHo passutme OTKpbITbiIX APl BHegpeHne OTKpbITbix APl 6yaeT ocylecTBnsTbCs

B COOTBETCTBUM C MMOPUAOHBIM NOOXOAOM — MO3TarnHoe BHegpeHne Mogenu OTKPbITbIX PUHAHCOB

C aneMeHTaMun mogenm OTKpbITbIX AaHHbIX. [Jo 2026 roga ncnosnb3oBaHue OTKpbITbiX API 6yoet

HOCUTb pPeKOMeHOATENbHbIA XapaKTep, MOC/e Yero CTaHeT 0bsA3aTeNbHbIM A1 KPYMHENWNX YY4aCTHUKOB
OTAENbHbIX CEKTOPOB PUHAHCOBOIO pbiHKa. LLInpokoe BHeapeHmne OTKpbiTbix APl 6ygeT cnocobCcTBoBaTh
pa3BUTUIO MHHOBAaLIMIN U KOHKYPEHLIMM Ha POCCUMCKOM PHHAHCOBOM PbIHKE, 8 TAaKXE MOBbILEHMIO
KayecTBa M OOCTYMHOCTU PUHAHCOBBIX YCIYr OJ1S FpaxaaH 1 busHeca.

Mpy1 3TOM OBMEH KITMEHTCKMMM AaHHbIMU MOXET MPOUCXOOUTb TOMbKO MPU MONy4YeHUM
COOTBETCTBYIOLLEro corflacus oT kKineHTa. B uensx obecneyeHnst MHGOPMaLMOHHOIO B3aMOLENCTBUS
YUYaCTHUKOB PbIHKa 1 MONYYEHUS COrnacus oT KiIMeHTa € ncnosnbaoBaHneM OTKpbITbIX APl BaHk Poccum
MJIaHMPYET COBMECTHO C 3auHTEpecoBaHHbIMX deaeparibHbIMX OpraHaMy MCMNONTHUTENbHOM BNacTU
npopaboTaTb BONpoC co3paHus MNMnatdpopmbl kKoMMepueckmx cornacum (MKC). Cospanune MNKC bynet
CMocobCcTBOBaTb BO3MOXHOCTW BblAaun, MPOCMOTPA, OT3blBa U UBMEHEHUS YCITOBUMN YHUPULIMPOBAHHbIX
cornacum Ha nepepavy, XxpaHeHue 1 06paboTKy AaHHbIX MOMb30BaTeNEN B PpEXMME e0MHOro OKHa.

3apava 3. PerynmpoBaHue 3KOCUCTEM

B Poccum NponokaeTcsl YCKOpeHHOe BHeapeHme nnaTtdopMeHHbIX PELEHNIA B Pas/IMYHbIX OTPacssX,
pacTeT NoMNyNAPHOCTb 9KOCUCTEMHOM BU3Hec-Moaenu. B Lienom poccuiickas nnatdhopMeHHas
WMHOYCTPUA MOATBEPAUIA CBOIO POSib B CTPYKTYPHOM TpaHChOpMaLIMM SKOHOMUKM, OTEYECTBEHHbIE
WUIPOKM YCUMUIN NINOMPYIOLLME MO3ULIMM B 6OSBLUIMHCTBE CEMMEHTOB POCCUIMCKOMO pbiHKA M BHECU
CcBOM BKNag B $OPMUPOBaHME IKOHOMUYECKOM 1 TEXHONOMMUECKOM HE3aBMCHMMOCTU CTPaHbI.

HeoTbeMnemMom 4YacTbio 3KOCUCTEM CTanu PpUHAHCOBbIE MPOAYKTbI, C MCMOIb30BaHMEM KOTOPbIX
popMmpyeTCs eauHbIN 6ECLIOBHDIM KIMEHTCKUIN CLEHapUi Kak s notpebuTtenen, Tak 1 ons
MOCTaBLUMKOB. DTO CO30aEeT MHOXECTBO MO3UTUBHbIX 3hdEKTOB AN rpaxaaH 1 busHeca, NoBbIaeT
OOCTYMHOCTb MPOJYKTOB WM YCITYr, YNyyllaeT KaueCcTBO CEPBUCOB. B TO e BpeMs BeayLme 3KOCUCTEMD,
chOpMMpOBaHHbIe Ha Base KpYrHENWMX 6aHKOB M TEXHONOMMYECKMX KOMMaHUM, HAUYMHAIOT MrpaTb

B POCCUMCKOMN SKOHOMUKE POSib KPUTUYECKU 3HAYMMOWN UHPPACTPYKTYPbl, Ha KOTOPOM CTPOUTCS
npouecc peannsaumm TOBapOB U YCIyT.

TeHaeHUMM B pasBUTUK NMNAaTGOPMEHHOM SKOHOMUKIM MOKa3bIBAKOT, YTO BblipaboTka Noaxonos
K perysimpoBaHuio NNaTthopM U 3KOCUCTEM COXPaHSIET CBOIO aKTyaslbHOCTb B TEKYLUMX YC/TOBUSIX.
BBeneHve perynmpoBaHnsa 3KOCUCTEM AOHKHO MPOUCXOONTb TakKMM 06pasoM, YTOBbl COXPaHUTb
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ON1s rpaxgaH 1 bmuaHeca BCe NMPeMMYLLECTBA MX Pa3BUTUS, HO NMPU 3TOM OrpaHNUNTb CBSA3aHHbIE

C HMMW PUCKU, B TOM YUCIIE PUCKM 3MTOYNOTPEOBIEHNS LOMUHUPYHOLLMM MOSTOXEHUEM, PUCKM

B cdhepe GMHaHCOBOM CTabUIbHOCTU, M OBeCcneyYnTb 3alMTy NMpaB NOCTaBLUMKOB M NMOTpebuTenen.
BaHk Poccum oTMevaeT cneupduyeckme pyckn ansa KpeautopoB U BKIagYMKOB 6aHKOB, Ha 6ase
KOTOPbIX POPMUPYIOTCSH SKOCUCTEMBI. STO PUCKM, CBSI3aHHbBIE C BbIXOAOM 6aHKOB B HOBbIE A1 HUX
HedUHaAHCOBbIE OTPAC/W, B TOM UYNC/IE CTPATErMYECKUM PUCK, PUCK BbIHY>XAEHHOM Noaaep>XKM
HenpoduIbHOro GmusHeca, pUck MHPOPMaLMOHHOM 6e30MacHOCTU.

BaHk Poccum cumTaeT, uTo HeEOHBXOAMMO MPOLAOIKNTL pa3paboTKy NOAXOAOB K peryiMpoBaHuIo
nnaTpopMEeHHOro U 3KOCUCTEMHOro 6M3Heca. Takoe peryrmpoBaHme He JOMKHO co3aaBaTb 6apbepbl
npoueccam CTPYKTYpHOM TpaHCchopMaumm 1 umdpoBU3aLIMmM IKOHOMMKN. CKOPOCTb BHEOPEHUS
perynmpoBaHust AO/MKHA 3aBUCETb OT YPOBHS MiaTGopMm3aLmm KOHKPETHONO CEKTOPa, ero couymanbHOM
N 3KOHOMUYECKOM 3Ha4YMMOCTU. OHO OOMKHO 6a3MpPOBaTLCH Ha MPUHLIMIE NPOMNOPLIMOHANBHOCTM

B 3aBMCMMOCTW OT MacwTaba 6usHeca 1 NOTEHUMAbHbIX PUCKOB, TO €CTb K KPYMHENLUMM YYaCTHUKaM
DOMKHO NpenbsaBnsTbcsa 6onble TpeboBaHW. [Npy paspaboTke perynmpoBaHmst KPYMHbIX SKOCUCTEM
npensiaraeTcst UCXOAUTb U3 MPUOPUTETHOCTU CNenyoWwmx HanpaBneHn: CUCTEMHOIO MOHUTOPUHIa
PUHAHCOBBIX PUCKOB HEGAHKOBCKMX SKOCUCTEM, BBEAEHUS TPeOOBaHNIM K ONepaLMOHHOM

HaOeXHOCTU IKOCUCTEM, OBecrneyeHns CnpaBen/IMBbIX NMpaBma OCTYMa 1 paboTbl B 3KOCUCTEMaX

Ons noTpebuTenen 1 NOCTaBLMKOB, 3aWUTbl UX NpaB 1 MHTepeCcoB. [Npu 3TOM HEOBXO0OMMO 0becne4nTb
eduHble NpaBuia U Tpe6OBaHUS HE3ABMCKUMO OT TOro, GOPMMPYIOTCH I SKOCUCTEMDbI Ha 6a3e GaHKOB
WUV TEXHOMOMMYECKUX KOMMaHWNA.

B cBsI3M C 6bICTPbIM Pa3BUTMEM FrOCYOAPCTBEHHbIX MIAaTPOPMEHHbBIX CEPBMCOB A/ YYACTHUKOB PbiHKa
MOBbILLAETCA aKTyaslbHOCTb BOAOpa3aesa C rocyaapCTBeHHbIMU MnaTdopMamMu: BU3HECY HYXHa
NPO3payYHOCTb U MPenckasyeMoCTb NOMIMTUKM FrOCydapCTBa B 3TOM BOMpPOCe.

3apaya 4. Peanusaums MeponpuUsTUmM no passutuio TexHonormm SupTech n RegTech

BaHk Poccum bypneTt npoBoauTh NocnepoBaTeNnbHYO LIMPPOBU3aLIMIO perynmpoBaHus U Hap3opa
B paMKax peanusauym MeponpusTUim rno passuTmio TexHonoruii SupTech n RegTech.

MNpuMeHeHue TexHonornm B cepe perynmpoBaHnsa U Haa3opa NO3BOUT ONMTUMN3NPOBATb TEKYLLME
MPOoLLeCChI, NOBbICUTb 3PPEKTUBHOCTb HAA3OPHOWM M PEryNSTOPHOM OEATEIbHOCTU, COKPaTUTb 3aTpaThl
M HarpysKy Kak Ha nogHaa30pHble OpraHM3aumn, Tak U Ha perynsTopa.

BaHk Poccum npogomknT naydeHme, pa3paboTky 1 BHegpeHue SupTech- n RegTech-pelueHunin B Tom
uMcne B TakMX HanpaBneHusX, Kak aHaams 1 yrnpaBneHue pyckamm, COBEpLLUEHCTBOBaHME npouenyp
porycka Ha GrHaAHCOBbIN PbIHOK, BbIsIBNIEHNE HEMNMpaBOMEPHbIX AENCTBUIN Ha GUHAHCOBOM PbIHKE.

Peanunsaums Mmeponpuatum B cdepe SupTech n RegTech no3BonmT noBbicKTb 3PpHEKTUBHOCTb
M LMdpoBM3aLMIO OEATENBHOCTU Kak BaHka Poccum, Tak 1 y4aCTHUKOB GUHAHCOBOIO pbiHKA.

3apava 5. Peanunsaums SKCNnepmMeHTalsibHbIX MpaBOBbIX PEXNMOB

MexaHn3M aKCnepuUMeHTarlbHbIX NPaBOBbIX PEXWMMOB MO3BO/UT MPOBOAUTb NMUIOTUPOBaHUE
MHHOBALIMOHHbIX GMHAHCOBbIX MPOAYKTOB, CEPBUCOB U TEXHOOMMNA Ha PUHAHCOBOM PbIHKE C y4YacTUEM
peasbHbIX KIIMEHTOB B YC/IOBUSAX HEMPUMEHEHMS OTAEbHbBIX MOSTOXEHMM 3aKOHOAaTebCTBa. B ero
paMKax y perynsTopoB NosiBUTCA BO3MOXHOCTb OLEeHUTb 3dPEeKTUBHOCTb HOBOIO CepBUCA U NPOAYKTa,
a TaKke COMyTCTBYIOLME PUCKM U MO MTOraM Takoro nuoTa NMpUHSTb peLleHne O LIeNecoobpasHOCTU
WU3MEHEHWI B PErynmpoBaHumM 418 BbIBOAa NOOOHbBIX HOBbIX CEPBUCOB M MPOAYKTOB Ha PbIHOK.
HakonneHHbIN B paMKax aKCrneprMeHTa OnbIT MO3BOMUT YXKe Ha Ha4vanbHOM 3Tarne npenycMoTpeTb
3PDEKTUBHDBIE MEXAHN3MbI CHMXXEHNS PUCKOB U 06ecneunTb 3alumMTy npaB noTpeduTtenen.



OCHOBHble HanpaBIeHMs pPas3BUTUS
dUHaAHCOBOIO pbiHka Poccumckon PenepaLin Pasnen 3. HanpaeneHust passntg
63 Ha 2025 rog v nepuop 2026 1 2027 ronos POCCUMNCKOro GHAHCOBOIO PbiHKa

Tak, Ha GUHAHCOBOM PbIHKE MTaHUPYETCS YCTaHOBJIEHUE psiia SKCMepUMEHTasbHbIX MPaBOBbIX
PEXMMOB, B TOM YMC/IE B YaCTN MUCMONb30BaHUSA LMPPOBbLIX BasIOT OJ151 OCYLLECTB/IEHMS PacHeTOB
Mo BHELHETOProBoOM OeATelbHOCTUY, NMpoBeaeHUs yaaneHHoM MaeHTUGUKaLMM KIIMEHTOB

C MCMNONb30BaHMEM BUOEOCBA3U M Tak danee. [1s peanmsaumm aKCrnepuMeHTabHbIX NpaBoBbIX
PEXMMOB 6yLeT NPOOO/IKEHO PasBUTVE COOTBETCTBYIOLMX MPaABOBbIX YC/IOBUA, MO3BOAIOLLMX
WM3MEHSATb UM UCKoUaTb OeNCTBME OTAESbHbIX MOSOXEHWM dedeparbHbiX 3aKOHOB. B fanbHelweM
Takxe 6yoyT pacCMOTPEHbl MHbIe HarnpaBneHUs YCTaHOBIEHMS] SKCMNEPMMEHTabHbIX MPaBOBbIX
PEXMMOB Ha GUHAHCOBOM PbIHKE.

Hapsigy ¢ akcnepyMeHTalbHbIMKM MPaBOBbIMW PEXMMaMU, MPOJoKaeT GYyHKLMOHMPOBaTb
perynatuBHas «necovHmua» baHka Poccumn, paboTa KOTopor Bbila ONTUMM3MPOBaHa 3a CYeT
3HAUNTENBHOIO COKpPALLEHNS CPOKOB PAacCMOTPEHMUS NMPOEKTOB U yrpoLeHns GopMbl 3asBku. B ee
paMkax MHHOBaLMOHHDbIE MPOaOYyKTbl, CeEPBUCbI 1 TEXHOTIO'MN UCCNeayoTCH B TeCcToBOM cpene,

6e3 NpMBneYeHns peanbHbiX KNMeHTOB. Nocne oueHku ahdEKTOB OT BHEOPEHUS TaKMUX NPOAYKTOB

M ycnyr onst GUHaHCOBOIO pPbiHKa MPUHMMAIOTCS PELLEHUS O LIeNecoobpasHOCTM BHECEHUS N3MEHEHNI
B peryimpoBaHue ansa nx 3arycka Ha pbiHKe.

O6a 3Tnx MexaH13Ma HanpaB/eHbl Ha yCTpaHeHWe NpaBoOBbIX 6apbepoB A8 BHeApeHUs

WMHHOBALMIN Ha pbIHKe. [pK 3TOM 3KCMeprMeHTasbHble MPaBOBbIE PEXMMbI MPefHa3HayYeHbl CKopee
0191 KOMIMJIEKCHBIX GUHAHCOBBIX MPOAYKTOB, PUCKM 1 MOTEHUMANbHbIN 3DdEKT KOTOPbIX MOXHO
OLLEHUTb TOJIbKO MPU UX peasibHOM BHEOPEHUM, a PerynaTUBHAsS «MecouHULIa» MOXET MCMONb30BaThCS
0151 OLLIEHKWM MeHee CINOXHbIX MPOAYKTOB, KOTOPblE MOXHO UCCNEnoBaTh 6€3 NMIOTHOrO BHEAPEHWS.

TakM 06pa3oM, B 3aBUCMMOCTM OT XapakTepa npegsiaraeMbiX MHHOBALMOHHbIX NPOAYKTOB U YCIyr
C Le/blo MPOBEAEHNS UX TECTUPOBaHUS YYaCTHUKM PbiHKa CMOMYT UCMOMb30BaTh ABa MEXaHM3Ma:
3KCMNeprMeHTasIbHbIE MPABOBbIE PEXUMbI U PEMYIATUBHYIO «TECOUYHMLLY».

3apava 6. CosgaHue ycnosun ons 6e3onacHoro BHeapeHs UM@PpOoBbIX M MIaTEXHbIX
TEXHONOrMM N obecneyveHns TEXHONOrMYeCKOoro cyBepeHmTeTa

BaHk Poccum coBMECTHO C 3anHTEpPECOBaHHbIMM FOCYAAPCTBEHHbBIMU OpraHamu, Accoumaupmen OuHTex
M y4aCTHMKaMU pPbiHKa NPOOO/TXUT peann3aumio KOMrsiekca MGpOI‘IpI/IﬂTVIVI no nMnopTo3aMeLleHuo
nporpaMMHoro oéecneveHus n o6opypoBaHus B GHaHCOBOM cdepe.

B uensix obecrneveHnss TEXHONOMMYECKOro cyBepeHuTeTa B chepe HalMYHOro AeHEeXHOro obpalleHus
COBMECTHO C MPOU3BOONTENSMN 060pYA0BaHMS ByOeT Npoao/HkeHa paboTa No MMMOPTO3aMeLLEHWIO
o60pynoBaHKS, UCMOb3yeMoro noapasaeneHnsamMm BaHka Poccum, KpeamTHbIMM OpraHU3aumMsaMm

N TOProBO-CEPBUCHBIMU NPeanpUATUSMN NpY 06paboTKe HaNMUHbIX OEeHer.

[N CHUXEHUSI pUCKa TEXHOMOMMUYECKOW 3aBUCUMOCTY GUHAHCOBbLIX OpPraHn3aumi U MHPPaCTPYKTYpbI
OT BHELUHMX NOCTaBLWmKOB BbaHk Poccum 6yaeT ocylecTBASTb KOOpAMHALMIO OeATEeNbHOCTHU
opraHmM3aumm KpeguTHO-bMHaAHCOBOM cdepbl. [nsa 3Toro B baHke Poccunmn GyHKLMOHMPYET OTPac/ieBOM
LLeHTP KOMMeTeHUMI (TECTUPOBaHMS) A1 GMHAHCOBOIO CEKTOPa SKOHOMUKM, Yepes KOTopbi BaHk
Poccum ocylecTBnseT KOHTPOsIb PUCKOB NMPUMEHEHUSI MHOCTPaHHbIX MHGOPMALIMOHHBIX TEXHOMOMUIN

M UX MMMopTO3aMeLLeHME.

BaxxHOM 3agaven B BONpocax TEXHONOMMYECKOro SBNSETCS KOHTPOb Y MOHUTOPUHI CO CTOPOHDI
BaHka Poccum 3a cobniogeHmneM ninaHoB MeEponpuUsTUii GUHAHCOBbBIX OpraHM3aLUmi No nepexony

Ha NpeMMyLLeCTBEHHOE UCTONb30BaHME POCCUIMCKOIO NMPOrPaMMHOIro obecrneyeHusi, oTeYeCTBEHHbIX
PagmMoaeKTPOHHOM NPoAYyKLMN U TENEKOMMYHUKaLWMOHHOMO 060pynOBaHMS.
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OnOHM 13 BaxkHbIX 3a4a4 — OLEHKa BIIUSIHUS KW6eppPUCKOB Ha GPUHAHCOBYIO YCTOMUYMBOCTb
M onepauMoHHYIo HapgexXHocTb C3KO, dpmMHaHCOBbIX 06beaMHEHMN, GUHAHCOBbIX SKOCUCTEM, a Takke
MOHWUTOPWHI U BbisiIBNEHME YKa3aHHbIX KUBEPPUCKOB.

C uenbto ganbHenWero pa3snTus UMGpPOBOro NpenoCTaBeHNs YCIyr BaXXHO ob6ecneymTb BO3MOXHOCTb
WCMOJIb30BaHUSA KITMeHTaMy GUHAHCOBbIX OpraHn3aLmii (PU3NUYECKUMIN U IOPUONYECKNMI NINLLAMI)
YKQ3I, a Takke ycuneHHoOm HeKBanmpuuMpoOBaHHOM 3N1EKTPOHHOM Noagnnucu EguHoOM cnucteml
maeHTnoukaumm n ayteHTndmkaumm (ECUA). Ina obecneveHus BCex opraH1saumin GMHaHCOBOIO
pblHKa cepTudmkaTaMm koder YKIIT yHKLMOHUPYET yOOCTOBEPSOWMA LIeHTp BaHka Poccuu.

BaHk Poccum npogomknT peanmsaumio MeponpuaTUiA, HarnpaBeHHbIX Ha ¢opMUpoBaHMe cpeabl
DoBepus NpUY yaaneHHOM rnpefocTaB/ieHnn GUHaAHCOBbLIX YC/TYT U CEPBUCOB, CO3aaBas AN GPUHAHCOBbIX
OpraHM3aLmii NPaBoBYIO, TEXHOOMMYECKYHO M METOOONOMMYECKYIO OCHOBY MOBbILEHUS KavyecTBa
ayTeHTUOMKaLMN KITMEHTOB.

ByneTt peannsoBaH KOMMIEKC NPaBOBbIX, OPraHM3aLMOHHbBIX 1M MHGOPMAaLMOHHO-MPOCBETUTENTbCKMX
MepOnpUSATUIM, HarNpaB/IEHHbIX Ha COKpPaLLEeHMEe ObbeMa onepaLmii, COBepLUaeMbIX 6e3 cornacus
K/IMEHTOB C NPUMEHEHNEM METOAO0B COLIMaNbHOM MHXEHEPUK, POpMMPOBaHME MO3UTUBHOIO
KJIMEHTCKOrO OrbiTa U obecnedeHne gosepus noTpebutenen GrHaHCOBbIX YCIYr K MPeAoCTaBNsSEMbIM
$rHaHCOBbIM cepBUCaM.

B uenax 60pb6bl C MOWEeHHNYeCTBOM BaXXHbIM HarpasieHNneM aBNdaeTCA coBeplleHCTBOBaHMe
MexaHM3MOB MHPOPMALMOHHOIO B3aMMOLENCTBUSA KpeauTHO-GMHaAHCOBOW chepbl ¢ BaHkoM Poccum
NMOCPeAcTBOM MHPpacTpyKTypbl PUHLLEPT, Bkntoyasi aBTOMaTU3MPOBaHHbIM CO60p MHPOPMaLIMn

06 VMHUMAEeHTax, a Takxke ornepaTMBHOE pacnpoCcTpaHeHe MHGOPMaLMKM O HUX U MPaBWT pearmpoBaHUS.

[pyroe HanpaeneHue - obecrevyeHne KOHTPOsS pPUCKOB MHPOPMaLMOHHOM 6e3onacHOCTY,
orepauMoOHHON HaoEeXHOCTU OJ1s1 HeNpPepbIBHOCTM OKa3aHUs 6aHKOBCKUX M GUHAHCOBbLIX YCYT.

BaHk Poccum npu paspaboTke TpeboBaHMM U CTaHAApPTOB MO MHPOPMAaLIMOHHOM 6e30macHOCTU
M ONepPaLMOHHOM HAOEXHOCTU YUMUTbIBAET NMPaKTUKY MeXAyHapoaHbIX opraHnsaumn (ITU, ISO),
MHOCTpPaHHbIX PErynsaTopoB, B TOM YMCe MeXayHapoaHble cTaHOapTbl M pekoMeHOaumn.

BaHk Poccum NpogomkmT akTMBHO B3aMMOAENCTBOBATb C rOCyAapCTBEHHbIMU OpraHaMu No BOMNpPoOCy
PasBUTUA U BHEOPEHMS TEXHONOMMIA, a TaKxXe peanmsaLmm NPoOeKTOB M 3aKOHOAATE IbHbIX MHNLMATMB,
KOTOpble CNOCOB6CTBYIOT LMPPOBM3aLmM GUMHAHCOBOIO pPbiHKa NMpu obecneyeHnm MHGOPMaLMOHHOM
6e30MacHOCTU, TEXHOIOMMYECKOW HE3aBNUCUMOCTU, NOJAePXXaHUN KOHKYPEHLMN 1 GUMHAHCOBOMN
CTabunbHOCTW.

3.4. Pa3BuTHne CUCTEMbI BHEWHETOProBbiX NfaTeXen U pacyeToB

PacluvpeHme BHELUHESKOHOMMYECKOW AEATENBbHOCTM C LUMPOKUM KPYFrOM CTPaH C yYeToM

COXpaHeHMs BEKTOpa Ha OTKPbITOCTb POCCUMCKOM S3KOHOMUKM B COBPEMEHHbIX YCIIOBUSX TpebyeT
nepexona Ha HOBble KaHaslbl ¥ MexaH13Mbl MeXayHapoOHbIX pacyeToB. BaHk Poccumn coBMecTHO

¢ MpaBuTenscTBOoM Poccuiickolr depepaumm U y4aCTHUKaMM pbiHKa NMPOBOAUT aKTUBHYIO paboTy

C 3apy6exXHbIMA PErynaTopamMm U y4aCTHUKaMM PbiHKA, UCXOASA M3 NpUopUTeTa NOCTPOEHUS!
BHELUIHE3KOHOMUYECKOW OeATeNbHOCTM Ha PbIHOYHbIX MPUHLMMEX, B YacTU GUHAHCOBOro 06CTyXMBaHMS
OeATeNbHOCTY, OTAaBas NMPUOPUTET NCMONb30BAHMIO POCCUINCKOrO PY6/IS M APYrvX HALMOHAIIbHbIX
BasIlOT B MeXOyHapOAHbIX pacyeTax.
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3apava 1. PassButne MexayHapOoOHbIX nnaTexem n pacyeTosB

MpoBogmmas BaHkoM Poccumn coBMecTHO ¢ MpaBuTenscTBoM Poccuiickon defepaumm 1 ydacTHUKaAMU
pblHKa paboTa HarnpaBreHa Ha NPeoaosieHne CYLLECTBYIOWMX OrPaHNYEeHN 1 CO34aHMNE YCIIOBUIA

D11 Pa3BUTUSE CUCTEMbBI MEXAYHAPOOHbIX PacYeTOB, MOSTHOLLEHHO OTBEYalOLLEN BbI30OBaM

N NOTPEBHOCTAM HOBOIro BpeMeHW. Mpn 3ToM TpebyeTcst NpopaboTka HEe TONbKO CUCTEMHbIX PELIEHWI,
HO N MHOMBMAYaNbHbIX MOOXOA0B MPU BbICTPanBaHNM B3aMMOAENCTBUS C Pa3HbIMM CTpaHaMu /
rpyrnnaMm CTpaH C yY4eToM UX cneumbmkin u cknagpiBatolerocs 6anaHca BHeWHen Toproem ¢ Poccren.

BaHk Poccum npopomkmT paboTy Mo CreAyoLWMM KoYeBbIM HarnpaBieHusM:

- MCMONb30BaHMe POCCUINCKOro py6si U HaUMOHasbHbIX BastoT OTAENbHbIX CTPaH — TOProBbiX
napTHepoOB B TPAHCIPaHMYHbIX pacyeTax, YTO CYLLECTBEHHO CHU3UT PUCKM, OBYCTOBIEHHbIE
DEeNCTBUAMM HeapyXeCTBEHHbIX rOCY0apCTB;

- paclwmpeHne UHPpPaCcTPYKTYypbl MEXAYHAPOOHbIX pac4YeToB C OCHOBHbIMM TOProBbIMM MapTHEPaMU
M3 CTpaH, He COBEPLUAIOWMNX HEAPY>KECTBEHHbIX OENCTBUM B OTHOLWWEHUK Poccumn, BbicTpamBaHue
HE3aBMCMMbIX KaHanoB nepeaayn GUHaHCOBbIX COOBLEHWI, B TOM YMCTEe C UCTOIb30BaHNEM
poccuiickon CINdPC, a Takke obecneyeHmne HegUCKPUMMHALMOHHOIO OOCTYMNa K MHPpaCcTpyKType
MeXAyHapOOHbIX PacYETOB A1 POCCUMNCKNX KPEAUTHbBIX OpraHM3auun;

- pasBUTUE CETU KOPPECTIOHAEHTCKMX OTHOLUEHUI, OTKPbITUE KOPCYETOB POCCUMNCKNX BAHKOB

B KPEAMTHbIX OpraHM3auusX cTpaH, He COBEpLUAoWMX HEOPY>XECTBEHHbIX AENCTBUA B OTHOLIEHW
Poccumn, ocobeHHO B TEX CTpaHax, C KOTOPbIMKW Takue OTHOLLEHUS MoKa C/1iabo pasBuTbl MPU 3HAYMMbIX
obbeMax TOproBoro obopoTa;

— panbHellee pacwmpeHue ncnonbsosanus CBIN onis TpaHCrpaHUYHbIX NepeBOAOB;

— COXpaHeHWe M pasBUTME UHPPACTPYKTYpPbI MpMeMa KapT «Mup» 3a pyb6exxomM, a Takxe Nomck
anbTepHaTMBHbIX PELUEHMIA.

B uensx paclmpeHms BO3MOXHOCTEN A1 MHOCTPaHHbIX MHBECTOPOB Ha POCCUMCKOM GUHAHCOBOM
PbIHKe, Y>X€ CO3aHbl MPaBOBble YCNOBUSA 418 YNPOLWEHHOro Jornycka K OpraHM30BaHHbIM

TOopraM MHOCTPaHHOWM BasltoTOMN, Ba/IlOTHbIMU U MPOLEeHTHbIMU MNP, Ans nposeaeHus yoaneHHom
MaeHTUOMKaLMM, a TakxKe YCITOBUS, MO3BONSIOWLME B MEPCTEKTMBE OCYLLECTBNSATL PUHAHCUPOBaHME
Ha OCHOBE MapTHEePCKMX NpuHUMNoB (B Poccumn po ceHTabpsa 2025 roga NpoOBOAUTCS SKCMEPUMEHT
Mo rMapTHEPCKOMY GMHAHCUPOBaHUIO®Y). KpoMe Toro, npenycMoTpeHa 3akoHogaTelbHasi BO3MOXHOCTb
DS OTKPbITUS GUNNANOB MHOCTPaHHBIX BAHKOB APYXXECTBEHHbIX CTPaH, /15 peanmsaumm KoTopor
6ynyT pa3paboTaHbl COOTBETCTBYHOLME HOPMaTUBHbIE akTbl BaHka Poccun. MpopomkuTtca paboTa

MO CO3[aHU IO YCITOBUI OJ18 MPAMOro AOCTYMa Ha POCCUMCKUIM POHOOBbIN PbIHOK MHBECTOPOB

M3 rocyaapcTs - napTHepoB Poccuiickon deaepaumm, BKloUas rocyaapcTea - YneHsl EASC.

BaHk Poccuu Takke 6yOeT yunTbiBaTb U3MEHEHUSI B CUCTEME BHELUIHETOPrOBbIX M GUHAHCOBbLIX PacYeTOB
MpW OLEHKe PUCKOB A1 GUHAHCOBOM CTaBUIbHOCTU N Pa3paboTKe MEXaHN3MOB OrPaHNYEHNS STUX
purckoB. C yueToM Mepexoda Ha pacyeTbl B HaLMOoHalbHbIX BantoTax U cneumMdrKn COOTBETCTBYIOWMX
PbIHKOB TPE6YIOTCSH MHCTPYMEHTbI XeI)KUPOBaHUS BHELUHETOPIOBbLIX U GUHAHCOBBIX ONepaLmi.

BaHk Poccum COBMECTHO C 3aMHTepeCOBaHHbIMU rOCYOapCTBEHHbIMU OpraHaMm 1 yYacTHUKaMU
$MHaAHCOBOIO pbiHKA CO3OAET W PasBUBAET YC/IOBUS A1 UCMONb30BaHUA LMdpOoBbIX Npas

DONsl OCYLLECTBNIeHUS MeXAyHapOOHbIX pacUeTOB, a TakXe NPUMeHeHNs LM$POBbIX BaNOT B paMKax
3KCMNEepPUMEHTAaIbBHOIO MPaBOBOroO peXuMa OJ1sl OCYLLeCTB/IEHMS pacyeTOB MO BHELWHETOProBoMn
BesATenbHOCTU. [1pM 3TOM YCTaHOB/IEH 3amMpeT Ha UCMONb30BaHWEe AaHHbIX MHCTPYMEHTOB B KauecTBe
CpeacTBa nnaTexa Ha Tepputopumn Poccuiickor depepaumn.

%4 MNopgpobHee cM. 3apady 2 «Pa3BunTME pbiHKa KanuTana U UHbIX MeXaHV3MOB 4718 JONTOCPOYHOrO GUHAHCUPOBaHNS
3KOHOMWYECKOIro pa3BuTUS» HanpaeieHus 3.1 «CosgaHne YCnoBum s YCUneHus ponvt GUHaHCOBOMO pPbiHKa
B dVHaHCMPOBaHWM TpaHCHOPMaLWIM SKOHOMUKIM MPY COXPaHEHUN YCTONUYMBOCTU GUHAHCOBOIO CEKTOPa».
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AKTVBHOE B3ammopencTeme baHka Poccnm ¢ 3apybexHbIMU LIeHTpasibHbIMU (HaLMOHaIbHbIMU)
6aHKaM1 1 GUHAHCOBBIMU perynsaTopamMm NO3BONSET O6NerymnTb Npouecc TpaHchopMaLmm

M YNpaB/siTb UM — B YaCTHOCTW, OMNepaTUBHO YCTPaHSTb MMetomecs Gapbepbl B pacyeTax, HaxoaouTb
HOBbIX KOPPECTOHAEHTOB /19 POCCUMCKMX 6aHKOB, MOBKO HacTparBaTb ABYCTOPOHHIOI M/1aTeXHO-
pacyeTHYO0 MHPPaCTPYKTYpYy B COOTBETCTBUM C MOTPEOHOCTAMM YYACTHUKOB BHELUHESKOHOMUYECKOMN
DesTenbHOCTU, peannM30oBbIBaTb MPOEKTbl M MHULMATMBbI B MHOFOCTOPOHHKMX dopMaTax. [MocTpoeHue
[eno3nTapHbIX MOCTOB C MHOCTPaHHbIMM NapTHepaMu OyaeT Cnoco6CTBOBaTb MPSIMOMY OOCTYMY

Ha pbIHKW O5151 MIHBECTOPOB, NMPOBEAEHMIO PAaCYETOB M BbIMYCKY LIEHHbIX OyMar B HaUMOHabHbIX
BantoTax. BMecTe ¢ TeM pa3BuTHE TaKMX B3aMMOOTHOLLEHUI 3aBUCUT OT FOTOBHOCTU CTOPOH.

3apava 2. KoHpUrypaums BantoTHOMO PerysiMpoBaHMS U OrpaHUYeHUIN Ha OBUXKEHME
KanuTana

Mepbl BaNltOTHOI O perynmpoBsaHna U orpaHMyeHna Ha aBuXxeHume Kanmtana no Mepe Hopmanmsaumm
CUTYyaLUMM Ha GUHAHCOBOM PbIHKE U CHVDKEHUSI PUCKOB OJ19 GMHAHCOBOW CTabUNbHOCTU Oblnn
CYLLECTBEHHO OciabneHbl, YaCTb U3 HUX OTMEHEHbI, MOCKOSbKY Takme OrpaHUYeHUst Ha NpakTUKe MoryT
co3naBaTb CNNOXHOCTU NpU OCylleCTBNeHnn BHELUIHE3KOHOMUYECKOM nedaTesibHOCTW.

BaHk Poccum cumTaeT, YTo npu onpeaeneHun KoHGUrypaumm BantoTHOMO peryiMpoBaHmns
LenecoobpasHo MCXoauTb U3 auddepeHUMaLmmM NOAXOR0B B 3aBUCUMOCTU OT pe3NAEeHTCTBa U BasioT.
TpeboBaHWS K pe3naeHTaM MOryT 6biTb MaKCHUMasbHO NM6epan30BaHbl, B TO BPEMS KaK XXECTKOCTb
TpeboBaHUM K Hepe3naeHTaM OO/HKHA pasinyaTbCa B 3aBUCUMOCTU OT UX FOPUCOMKLMW, HANIMYMS

1 MacluTaba MPUHATLIX Mep B OTHOLEHUN Poccui.

MNpy yCTaHOBNEHWM BaNOTHbIX 3arNpPeTOB U OrPaHNYEHNIM CrieQyeT UCXOOUTb M3 NPUHLIMMNG B3aUMHOCTH,
TO eCTb BBOOAUTb 3arnpeTbl M OrPaHNYEHNS TONbKO B OTHOLWEHUN PE3NOEHTOB TEX roCy0apCTs,

KOTOpble BBOOAT NpoTMB Poccuinckon Pepepaupmm Takme Mepsl. Jllobasa nmbéepannsaumst MOXET ObiTb

B OTHOLUEHUWN FOCYOApPCTB, KOTOPbIE HE BBOOAT OrpaHNYMTENbHBbIX Mep B OTHOLWWEHUM Poccuinckom
®epepaumn. Npu aToM BaHk Poccunn MOXET paccMaTpuBaTb BapuaHT Nnbepanmsaumm B OTHOLWEHWUN
HeOpy>XeCTBEHHbIX CTPaH B Ka4eCcTBE OTBETHOM Mepbl Ha CMSIrYEHME CaHKLMOHHbBIX OrpaHNYeHN
(HanpuMep, pasbnokMpoBKa aKTUBOB).

Ha TekyLmi MOMEHT CBOIO aKTyaslbHOCTb COXPaHSIlOT Mepbl, MPUHATbIE B OTBET Ha BBEOEHHbIe
Hegpy>XeCTBEHHbIMM rocygapCTBaMy CaHKLUMK, CBA3aHHbIE B TOM YMciie C 6/10KMPOBKOW aKkTUBOB
Poccuinckon Pegepaumm, ee rpaxgaH 1 KOMMaHuin, TO eCTb Mepbl, UMeIoLMe KOHTPCaHKLUMOHHbIV
xapakTep. OanbHenwas paboTa no TpaHchopMaLmMm KOHPUrypaLmm OrpaHUYnUTENbHbIX Mep

Ha OBWXeHue KanuTana B Poccuickon Pepepaumy 6yoeT yunTbiBaTb HEOOXOAMMOCTb PeLLeHs 3adau
pasBUTUS POCCUMNCKON SKOHOMMKM 1 MOBbIWEHUS NMPUBIEKATENBHOCTY POCCUNCKON FOPUCONKLNMN

ONS HaumMOoHasibHbIX M MHOCTPaHHbIX MHBECTOPOB, YUTO HEBO3MOXHO 6e3 yKperneHus gosepus
WMHBECTOPOB (rpaxaaH 1 busHeca) K GMHaHCOBOMY PbIHKY. [Jaxxe npu CaHKLIMOHHOM OaBneHnn
OCHOBHbIMW YC/IOBUSIMM JOBEPUSI HA PUHAHCOBOM PbIHKE BbICTYMAOT CTabUIbHOCTb M MPO3PayYHOCTb
OENCTBYIOLWEro perynmpoBaHnsl, OTCYTCTBME CYLLECTBEHHbIX OFrPaHNYEeHUIN Ha ABUXEHWe KanuTana

M VIHBECTULMIN B 3KOHOMMUKY, CHIDKEHWE MHOPACTPYKTYPHbIX PUCKOB U Hag/iexallee GyHKLUMOHMPOBaHME
MEXaHW3MOB, HarpaB/IeHHbIX Ha 3alWMTY MHBECTOPOB. YUMTbIBas 3TO, OrpaHUYEeHUs Ha ABUXKEHUEe
KanuTana [o/MKHbl UMETb TOYEYHbIA, OrPaHMYEHHbBIN BO BPEMEHW XapaKTep, U B NepcrnekTuee
Heo6xoaMMO ABUraTbCS B CTOPOHY MX OTMEHDI.

BMecTe ¢ TeM B LIeNIX 3alUMTbl MHBECTOPOB OT CAHKLUMOHHBIX M MHPPACTPYKTYPHbIX PUCKOB

B 6GnvKanen NepcrnekTMBe NIaHMPYETCA COXPaHATb OTAEbHblE OrpaHMYEHMs — B YaCTHOCTMH,

Ha NproBpeTeHme LieHHbIX ByMar 3MUTEHTOB M3 HeOPY>XXeCTBEHHbIX CTPaH O HeKBaMGULMPOBaHHbIX
MHBECTOPOB.
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Moaxoabl BaNoTHOMO PerynmMpoBaHMs M KOHTPOSA OOMKHbI COQENCTBOBaTbL CTUMY/IMPOBaHUIO Nepexoaa
Ha pacyeTbl B pOCCUNCKNX PY6NsaX 1 BantoTaX ApY>KeCTBEHHbIX FOCYAAPCTB, @ TAKKE CHVKEHMIO
M36bITOYHOM BanOTU3ALMM aKTUBOB N MaCcCUBOB POCCUNCKUX HEPUHAHCOBBIX OpraHM3aLUui, B MepByto
ouepenp CBSA3aHHbIX C HeAPYXeCTBEHHbIMU CTPaHaMu1 1 1UX BanioTaMu.

Heobxoaynmo HapenuTb BaHk Poccum nonHoMouusMmu No onpeaeneHuio nepeyHs BUOoB BanioT (B TOM
ymcne nepeyvHss MHOCTPaHHbIX BasltoT), KOTOpPble MOIYT 6bITb MCMOMb30BaHbI AJ151 ON1aThl akUMi (onen)
B YCTaBHbIX KanuTasiax KpeauTHbIX opraHmaaumm, HPO.

[ns co3pnanHmst 6raronpuUsTHBIX YCIOBUM 47151 BHELHETOPrOBOM AEATENBHOCTM BaXKHO CHMKEHME
aOMUHUCTPATUBHOM Harpy3ku Ha YY4aCTHUKOB BHELUHETOPrOBOM AEATENBHOCTM MPU MPOXOXOEHNN MU
npouenyp BastoTHOro KOHTPOJIS.

B LenoM Heo6xoamMMo, UTO6bI AVMHAMMKA BHYTPEHHErO BaslloTHOMO pbiHKa CK/1aabliBaniach Nod BIUSHUEM
crnpoca v NpeasioxkeHMs Ha MHOCTPaHHYHO BasltoTy, KOTopble pOPMUPYIOTCSA NOL BO3AeNCTBMEM Habopa
BHYTPEHHMX U BHELIHNX 3KOHOMMUECKNX $HakTOPOoB. OrpaHnUnTESIbHbIE MEPbI MOMYT MPUBOOUTD

K MCKaXeHWSM OMHAMUKW BasItOTHOIO Kypca Ha BHYTPEHHEM PbiHKE, GOPMUPOBAHMIO CEPOIro pbiHKa B 06xop,
OrpaHMYEHUI. YCTOMUMBOCTb HaLMOHANbHOM BanoTbl 06ecrneumBaeTcs B NepByto ovepedb 4oBepUeEM

K Hel, FOTOBHOCTbBIO PE3UAEHTOB, @ TakKe HePEe3VOEHTOB UCMONb30BaTb €€ B pacyeTax, CohepexXeHUsIX,
MHBECTUUMSX. Bknag B pOpMUPOBaHME Takoro AOBEPUS B TOM YMCTIE BHOCUT LieHOBas 1 GUHAHCOBas!
CTabUNbHOCTb, @ TaKXe LUMPOKMIA KPYr (paKTOPOB KaueCTBEHHOMO 3KOHOMMUECKOIO pas3BUTUS.

3apava 3. OnTMmMsaumsa cuctemnl NOL/DT

B uenax ontuMmnsaumm cuctemol NMNOL/PT/OPOMY BaHk Poccum npooomkmMT COBMECTHO

C 3aMHTEepeCOBaHHbIMY OpraHaMm rOCYOapCTBEHHOM BNacTy BECTY paboTy Mo anpobaumm onTUMarbHbIX
CMOCO60B ANCTaHLIMOHHOIO B3aMMOLENCTBUS, PACLUMPEHNIO BO3MOXHOCTEN POCCUNCKUX KPEAUTHbIX
OpraH13aLm Mo NpuemMy Ha o6CnyXrBaHME Kak pe3naeHTOB, TaK U HEPE3UAEHTOB.

MpopomkmTcst paboTa No o6ecrneyeHnIo B paMKaxX 3KCMepUMeHTasIbHOro NpPaBoBOro pexuma
BO3MOXHOCTW NpoBeAeHUs KpeaUTHOM opraHu3aumeit QUCTaHUMOHHOM (6e3 TMUHOro NPUCYTCTBUS)
MoeHTUOGUKALMU C UCMONb30BaHMEM TEXHOMOMMU BUOEO-KOHPEPEHLL-CBS3M.

ByneT ocyuwecTBnsaTbCA fanbHenwas npopaboTtka ¢ POCPUHMOHNUTOPMHIOM BOMpOCa ONTUMU3aLUMn
rnepeyHsi onepauui ¢ AeHeXXHbIMU CpeacTBaMU, Noasiexalmx 06a3aTeslbHOMY KOHTPOSIIO, C Liesbio
KOMMEeHCaLumM yBEMUMBAIOLLENCS HAarpy3km Ha nogHaa3opHble BaHky Poccun opraHnsaumm, Kotopble
SABNSIOTCSH CyObekTaMU «MPOTUBOJIEra/iM3aLmMOHHOIO» 3aKOHOOATENbCTBA, B CBSA3WM C PaCLUMPEHVEM
ob6beMa MHPopMaLMK, HanpaBnseMon B POCOUHMOHUTOPUHT.

3.5. ObecneyeHune puHaHCcOBOMN CTabuUnbHOCTU

[nsa obecneyeHus PUHAHCOBOW CTabMbHOCTK BaHK Poccun MpogomkUT NPOBOAUTL MOHUTOPUHI
CUCTEMHBIX PUCKOB, COBEPLLEHCTBOBATL MOOXOObl K aHaM3y, MHCTPYMEHTbI U Mepbl BO3LENCTBUS
C YYETOM MEHSIOLWENCS CUTyaLmm.

B HOBbIX peanusax pacTteT 3HaumMocTb HPO u pbiHKa KanuTana B 06ecrnevyeHnm CUCTEMHOM CTabUIbHOCTU
C YYETOM MOBbIWEHUS PONU rpaXaaH Ha GUHAHCOBOM PbIHKE, B TOM YKCE MX POSU Ha GOHOOBOM

pblHKe. 3TO TpebyeT fanbHeNLWEN HAaCTPOMKM MOAXOA0B KaK K MOHUTOPUHIY CUCTEMHbBIX PUCKOB, Tak

M K MaKpornpygeHUmanbHOMY peryimpoBaHumio.

KpoMe Toro, B LlenisiX HeNpepbIBHOCTU OKasaHUsi 6aHKOBCKMX M GUHAHCOBbIX ycnyr baHk Poccumn
6yneT NpoBOOUTb PaboTy MO 06ecrneyeHMo KOHTPOS PUCKOB MHPOPMALMOHHOM 6€30MacHOCTH
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M ONepauUMOHHOW HaOEXHOCTH, B TOM YMC/IE C UCTMONIb30BaHMEM MHCTPYMEHTOB HAA30PHOro
CTpPEeCcC-TECTUPOBAHMUS, YTO BaXXHO C TOUKM 3PEHUS CUCTEMHOMN YCTOMUMBOCTU PUHAHCOBOIO

cekTopa. bonee nogpobHas MHPOPMaLIMS O COOTBETCTBYHOLMX Mepax npeacTtaBneHa B OCHOBHbIX
HanpaBneHUaX pasBUTUS MHGOPMALIMOHHOM 6e30MacHOCTU KpeauTHO-PUHAHCOBOM chepbl Ha Nepurog,
2023-2025 rogos.

3apava 1. CHmxeHne pnckoB OJiss GMHAHCOBOW CTabUNbHOCTU Ha BaNtOTHOM pbIHKE

YCTOMUMBOCTb Ba/IIOTHOIO pbiHKa OCTAETCHA 3HAYMMbIM GaKTOPOM GUHAHCOBOWM CTAOUIBHOCTU B LIEJSTIOM.
Poccus npoaomkaeT akTUBHYIO BHELLHIOK TOProBto C APYrMMM CTpaHaMu, YTO OBYCNOBNMBAET NPUTOK
BaNtoTbl B Hal 6aHKOBCKUI CeKTOp. B TO e BpeMsi orpaHnYeHHbIN AOCTYM POCCUMCKMX 6aHKOB

K rno6anbHOMY PbIHKY (M3-3a Ba/IlOTHOINO PEryvpoBaHus B APY>KECTBEHHbIX CTpaHaX, pycka BTOPUYHbIX
CaHKLUMW U Tak garnee) NpyBOaAMT K NepmMoaaM NOBbILLEHHOrO Crpoca Ha BasltloTHblE CBOMbl. 3TO CBSA3aHO
C NOTPebHOCTbIO HAaHKOB B 3aMeLLEeHUM ONpeaeneHHOro ob6beMa KpaTKOCPOUHOro GOHOMPOBaHMS, B TOM
umcne B Lensx ynpaeneHmsa OBIl. B Takmx ycnoBusax akTyasbHa 3agadva baHka Poccum no CHMXXeHUto
YPOBHS BanioTU3aLumM B 6aHKOBCKOM CEKTOpe.

Mocne BeegeHus CLUA caHkumii B oTHoweHnn NAO MockoBckas bupxa B nioHe 2024 roga naMeHuniacbh
KOHPUIypaLms pPOCCUMCKOro BasIkoTHOIO pbiHKa: Toproesis gonnapom CLUA v eBpo NonHOCTbIO
nepeMecTunacb Ha BHEOVPXEBOW PbIHOK, U BaHk Poccum ctan paccumtbiBaTb obuLManbHbIe KYpPChbl

3TUX BanoT K py61to, UCMOsb3yst ONEpPaTUBHYIO OTYETHOCTb 6aHKOB. C y4eTOM JAaHHOIO OnbiTa

B C/lydae OTCYTCTBUS HAOEXHbIX AaHHbIX MO pblHKaM OTAE/bHbIX BantoT 6yAeT npenycMoTpeHa
BO3MOXHOCTb pacyeTa nx obuLmaribHbIX KYpCcoOB Yepes Kpocc-Kypc. BaHk Poccum Takxke NpogomkmT
COBEpLUEHCTBOBaTb POPMYy OTUETHOCTU MO 3aKJTIIOUEHHDBIM CAEJIKaM Ha Ba/IlOTHOM pbiHKeE.

B uenax geBantoTmn3aun H6aHKOBCKOro 6anaHca u BblpaBHMBaHWMA Ba/IlOTHOM no3nunm KpeguTHbIX
opraHmsaumi baHk Poccum B 6rivkaniume rogbl Mpy HEOOXOOMMOCTY ByOeT 3a4encTBOBaTb
MHCTPYMEHT MaKponpyAeHLManbHbiX Haa6aBoK No BantoTHbIM KpeauTaM. Hag6aBku B TOM Ymcie MoryT
6bITb YCTaHOBJ1€HbI 1 MO Ba/llOTHbIM KpeanTaM 3KCropTepam: XoTd UM CBOWCTBEHHO eCTeCTBEHHOE
XEMKNPOBaHME, UTO YMEHbLLAET KPeOMUTHBIN PUCK, POCT TaKOro KpeamToBaHUS MO-MPEXHEMY YCUNMBaeT
CUCTEMHble BaNtOTHbIE PUCKU U PUCKM TIMKBUOHOCTW.

OcnabneHne TpeboBaHMS MO penaTpraLmmn BakoTHOM BbIpy4KM MOBbIWAET rMOKoCcTb B3L

ONs HePUHAHCOBbBIX KOMMaHWM, AAET UM BO3MOXHOCTb OCYLLECTB/SATb M1aTeXM 3a MMMNOPT
HenoCcpeacTBEHHO Ha ODLLIOPHOM pbIHKE. [Npy 3TOM B COOTBETCTBUM C 3aKOHOM KpYyrHenwme
3KCMopTEpPbl 0653aHbI EXXEMECAYHO HanpaensATb B BaHk Poccum nHdopMaumio 0 CBOUX BastOTHbIX
aKTMBax M 0bsi3aTenbCcTBax, B TOM YAC/Ie B pa3pese BasitoT, MOSTOMY CUTYaLMs MO-MpexXHeMy OyaneT
OcCTaBaTbCsl Npo3payHon ans baHka Poccun. BaHk Poccunn NpogomkuT NpoBoavTb MOHUTOPUHE
BalIlOTHOIO pbiHKA U BbISIBNSATb NOTEHLUMasIbHbIM AMc6anaHc cnpoca v NpeaJiokKeHus.

3apava 2. Pa3BuTME MaKpOMpPYAEHLMANIbHOIO PEryIMpoOBaHMS M aHaIM3a CUCTEMHbIX
PUCKOB. [MOBbIWEHME KaYyeCcTBa JaHHbIX B CUCTEME KpeauTHOM MHbopMaLmm

OnHWM N3 KIto4YEBBIX BbI30BOB AJ1s1 BaHka Poccum Ha TpexeTHEM ropU3oHTe SIBSIETCS POCT
[ONrOBOW Harpysku HaceneHus. JJOCTUXeHME BbICOKOrO YPOBHS JOMTOBOW Harpy3ku MOXeT
npmBecCTU Nnpum peasnsaunn pUuCKoB K MoBbllLEHHbIM NMOTepsaM B 6aHKOBCKOM CeKTope, CoO30aTb PUCKKN
D11 pearibHOro CEKTOpa DKOHOMUKM, @ TaKKE UMETb HEraTUBHbIE coLMarnbHble NocneacTsus. Mo Mepe
LIMPOKOrO MPOHUKHOBEHWS KPEANTOBaHMUS MaKPO3KOHOMMYECKME PUCKM MOTYT YCUNMBATbLCS, JaXe
ecnm GMHaHCOBbIN CeKTOop ByaeT 3awumeH 6narogaps Hanuumio 6ydepoB kanuTtana. HeratmeHble
NOCNeAcTBUS A/15 9KOHOMUKM, B CBOIO oYepeb, MOIryT CO3[aBaTb BTOpUUHbIE a¢ddeKTbl U Ans
$pUrHaAHCOBOro cekTopa.


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/148351/onrib_2025.pdf
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BaHk Poccumn nnaHnpyeT Npoao/XTb MOHUTOPUHI pealin3aunn Ha NpakTuke BCTYNMBLUKUX B CUNTY

B ssHBape 2024 roga 3akoHoaaTeslbHbIX UBMEHEHMI®® B OTHOLIEHMU NoKa3aTesis AOSITOBOM Harpy3Ku
3aemuwmka (MAH)%, B COOTBETCTBUM C KOTOPbIMU KpeanTHbIE M MUKPODUHAHCOBbIE OpraHMN3aLIMm
0653aHbl paccunTbiBaTb NokasaTtenb MNOH B yCTaHOBNEHHbIX B 3aKOHE Cnyyasx®’ 1 yBeOooMsTb
3aeMuyKa B MMCbMeHHOWM PpopMe O puUckax, 06yCNOBIEHHbBIX BbICOKMM 3HauYeHueM [MOHSE.

B uensx nosblweHns 3pPeKTUBHOCTN MakpOnpyaeHLManbHbIX HaA6aBOK MIaHUPYETCS PaCCMOTPETb
BO3MOXHOCTb Nnepexofa K MPUMEHEHUIO MYNbTUMN/IMKAaTUBHOIO NoAxoaa K YCTaHOBNeHUIo
MakponpyaeHuuanbHbIX Haa6aBoK AnsA Bcex 6aHKOB Mo aHanorum ¢ NBP-6aHkamu.

BaHk Poccum Takke 6yaeT NpoBOaUTL OLEHKY M OrpaHUYeHUE CUCTEMHbBIX PUCKOB, CBA3aHHbIX
C paclumpeHueM ucrnonb3osaHus LIOA 1 undpoBbix BasioT.

Oncb6anaHcbl UMOTEYHOIro KpeaUToBaHUA. B Liensx orpaHMYeHnss CUCTEMHbBIX PUCKOB B UMOTEYHOM
KpeomMToBaHMM NpopabaTbiBaloTCs 3aKOHOAATEIbHbIE M3MEHEeHUA®®, KoTopble 3akpensT 3a BaHkoM
Poccum npaBo Ha yCTaHOBIEHME KONMYECTBEHHBIX OrpaHNYeHIN (MakponpyaeHUmMabHbIX JIMMUTOB,
MIJT) B unoteke (no aHanorum ¢ MIMJ1 B HeobecneYeHHOM NOTPEOUTENIbCKOM KpeauToBaHMK). Takom
MHCTPYMEHT MO3BOJINT OrPaHNYUTb NpenoCTaBIeHME UMOTEYHbIX KPEAMUTOB 3aKpeAMTOBaHHbIM
3aeMLpKaM, a Takke KpeamToB € HE6O/bLIMM NepBOHaYabHbiM BBHOCOM. OQHOBPEMEHHO
ycTaHoBneHne MIMJ1 no pUMcKoOBaHHbBIM MMOTEYHbBIM KPEAMTaM MO3BOSIUT CHU3UTb Harpy3Ky Ha KanuTar
6aHKOB 3a CYET CHWKEHMUS 3arnpeTmUTesbHbIX TPEOOBaHUIM K KanuTany 6aHKOB MO TakMM KpeaouTam.

AHanmMs KiMMaTUYeCKMX PUCKOB U pa3paboTka NoAXOA0B K UX perynmpoBaHuio. Bonpoch! ynpasneHus
PU3nNYECKNMU N NEPEXOAHBIMU KIIMMaTUYECKUMN PUCKaMK OCTaOTCS aKTyarlbHbIMU B KOHTEKCTe
CTPYKTYPHOMN TpaHcOpMaLmm POCCUMNCKON SKOHOMUKU. OHM BaXkKHbl B TOM YKMChe A1 BbICTpaMBaHUS
OTHOLUEHUM C 3apybeXHbIMY MapTHEPaMU, KOTOPbIE TakXe NPUAAOT BaXXHOe 3HaYeHWe BOrnpocam
3KOMOrnU 1 KNmnMaTa. PesynbTaTbl CTpecc-TeCTUPOBaHMS NepexoaHbiX PUCKOB METOAOM top-

down?° 6binm ony6nmMkoBaHbl B Havane 2024 roga, B TedeHune 2024 roga baHk Poccum coBMecTHO

C KPYMNHeMLINMMM BaHKaMM 1 OpYrMMU YYaCTHUKaMK PbiHKa peannayeT CTpecc-TeCTUpoBaHue
MeTopooM bottom-up”'. BaHk Poccurn npogomknT paboTy MO NOBbILWEHWMIO AOCTYNMHOCTU AaHHbIX

M COBEPLUEHCTBOBaHMIO MOAXOAOB K CTPECC-TECTUPOBaHUIO KITMMaTUYECKUX PUCKOB OJ151 OLEHKMN

UX BITUSIHUSA Ha GUMHAHCOBbBIN PbIHOK M POCCUIMCKYIO 3KOHOMUKY. KpoMe Toro, 6yoyT npopaboTaHbl
noaxofbl K yyety ESG-pmckoB (B TOM Umcne KNMMaTUYeCcKMX) B peryiMpoBaHnM 1 Haa3ope.

CucTteMa KpeguTHOM MHGopMaumn. BaHk Poccui Ha MOCTOSIHHOM OCHOBE OCYLLECTBIISIET KOMIIEKC
MepOonpUSATUI MO MOBbILEHWIO KaueCcTBa AaHHbIX B CUCTEME KpeauTHOM MHbOPMaLMK, LEeNbio
OYHKLIMOHNPOBaHWS KOTOPOW ABNSETCSA POCT 3aLUMLLEHHOCTU KPEAUTOPOB N 3aEMLUMKOB 3a CYeT
OBLLErO CHMXXEHUS KPEAMTHBIX PUCKOB, MOBbIEHME 3PPEKTUBHOCTU NPeqoCTaBIeHNs M BO3BpaTa
3aeMHbIX CPEACTB, UTO ABNSAETCS BaXHbIMU GaKTOpaMU COXPaHEHMS YCTOMUMBOCTN GUHAHCOBOMO pPbiHKa.
B cBs3u ¢ 3TkM BaHk Poccum Ha ocCHOBE MpaBOMPUMEHUTENIBHOM MPaKTUKU U C YYETOM MPEeasioXeHNIA
YYACTHMKOB pbiHKA MPOJOIXUT paboTy MO COBEpPLUEHCTBOBaHUIO Nopsaka GopMUpOBaHUS KpeauTHOM

85 PepepanbHbi 3aKoH OT 29.12.2022 N2 601-P3 «O BHeCeHUM n3MeHeHn B DepeparnbHbln 3akoH «O MoTpebuTenbckoM
KpeguTe (3anMe)».

6 3HaueHWe MOH no3BonseT HarnsaHO 4EMOHCTPUMPOBATL 3aEMLLMKY, KKy YacTb CBOMX AOXOAOB OH AOMKEH HampaBnsTb
Ha noralleHne MMEIOLLMXCS KPeamToB (3aMMoB).

%7 B TOM umcne npuv NMpeaocTaBneHn KpegmToBs (3armoB) o 10 Tbic. pyonen.
8 Cabiwe 50%.
89 3akoHonpoekT N2 531412-8 npuHAT focynapcTBeHHOW [yMor B NepBOM uTeHun 15.02.2024.

70 O60o3HaueHVe NMOOBEPXEeHHOCTU PUCKaM Ha arpermpoBaHHOM YpOBHE C MCMOJ1Ib30BaHNEM KMOYeBbIX d)aKTOpOB, Taknx
KaK CyLeCTBEeHHOCTb pL1CKa MNno I'eOFpa(bl/NeCKOMy MONOXEHWNIO, OTPacC/ I SKOHOMUKIK, BNAOY (bVIHaHCOBOI'O npoaykKTa.

71 BbisBneHve CylleCTBEeHHbIX PUCKOB Ha YPOBHE aKTMBOB WM KOHTPAreHToB 1 rnocrienytouiee CyMmMmMpoBaHe 3TMX PUCKOB
Ana X OUeHKM Ha I']OpT(‘beﬂbHOM YpOBHe.
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UCTOPWMU, HarNpaBEHHYIO Ha MNOBbIWEHME KavyeCcTBa MHbOPpMaLIMK, MepeaaBaeMon B B10po KpeamTHbIX
UCTOPUIM UCTOUYHMKaMM GOPMMPOBaHNS KPEOUTHbBIX MCTOpUA. PaboTa B 4aHHOM HanpaBieHny NO3BOSIUT
MOBbICUTb TOYHOCTb pacuyeTa NOH.

BbisiBneHve npobneM, cBA3aHHbIX C HeNpeacTaBneHneM (HeCBOEBPEMEHHbIM NpeacTaBnieHneM)

M 0COBEeHHO NpeacTaBIEHMEM HEKOPPEKTHOM MHbOpMaLmm 06 0b6s3aTeNnbCTBaX 3aeMLMKOB B 610po
KpeanTHbIX nctopuin (BKN) nctouHmkamm ¢opmMmpoBaHus KpeanTHbIX UICTOPWK (B YaCTHOCTW,
npodeccmnoHarnbHbIMK KpeamuTopamu) (danee — MCTOUHWKM), CTaBUT nepeq peryisTopoM HOBble Bbi3OBbI,
KOTOpble CBA3aHbl C HEOBXOAMMOCTbLIO cOCpefoToYeHMs GoKyca Haa3opa 3a UCTOUHMKaMK, UTo 6yaeT
CMOCOBCTBOBATb COXPAHEHMUIO N YKPENIEHMIO PUHAHCOBOM CTabUIbHOCTU 1 B6ecnepebomHOCTM
KpeauTHOro npouecca.

Ona atnx uenen baHk Poccum npogonknT passuTue U COBEPLUEHCTBOBaHME rnpoLlecca Hagsopa

3a UCTOYHMKAMU. B 4yacTHOCTK, HA OCHOBaHWU PUCK-OPUEHTUPOBAHHOIO NMoaxona 6yoeT NpoBepPSTbLCS
BeCb NyTb GOPMUPOBAHUS CBEAEHWNIM O 3aeMLLMKaX U UX 0bs3aTesIbCTBaX — OT NOSIB/IEHUS

B MHPOPMALIMOHHBIX CUCTEMAX MCTOYHMKOB 0O KPEeOUTHbBIX OTYETOB, COAEPXALLMX 3TV CBEOEHUS

M NpefoCTaBSieMbIX MOSb30BaTENSAM KPEOAUTHBIX UCTOPUM U CyObeKTaM KpeaUTHbIX MCTOpUIA. [daHHas
paboTa HanpaBfeHa Ha obecrneyeHre OCTOBEPHOCTU, MOSIHOTbI M aKTyarbHOCTU AaHHbIX B CUCTEME
KpeauTHOM MHbOPMaLIMK, UCMONb3YEMbIX KpeouTtopamm ansa ornpeneneHms niaTexecrnocobHOCTH
KJTMEHTOB, NPUHATUS pEeLeHni O Bbligave KpeouToB, GOpMUPOBaHUS PE3EPBOB U, KakK CneacTBume,

Ha HMBENMPOBaHWE OMNepPaLMOHHBIX PUCKOB U PUCKOB GUHAHCOBbBIX MOTEPD.
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PA3LEN 4. PUCKU OJ19 PA3BUTUA POCCUUCKOIO
PUNHAHCOBOI'O PbIHKA

Mpwn nogrotoeke 1 peannsaumm OHP®P 25-27 yuuTbiBatoTCH BHYTPEHHME N BHELWHWME daKTopbl,
KOTOpble MOIyT OKa3blBaTb Cepbe3HOe BMSIHME Ha POCCUMNCKYIO 9KOHOMMKY M GUHAHCOBbIN PbIHOK,
CKOPOCTb M MacLITab NpomncxXoasiLumMxX N3MEHEHMI, MEPCTEKTMBbLI Pa3BUTUS B Lies1oM. [pn aToM BaHk
Poccum npoBoamT NOCTOSIHHBIA MOHUTOPWHI CUTYaLMKM U OLIEHKY PUCKOB, peanusaumst KOTOPbIX
MOXET MNPensATCTBOBaTb NPOBEAEHMIO UV BUSTb Ha NPOBEAeHE MePONPUATUIA, HaMEYEHHbIX
BaHkoM Poccuun u MpasuTtenbctBoM Poccuinckon denepaumm B chepe pasButus GrUHaHCOBOIO
pbliHKa, TM60 orpaHM4YmBaTb UX abdPekTUBHOCTb. BaHk Poccum u MpaButenbcTBo Poccumckom
®epepaumm NPUHUMAaIOT Mepbl, HarnpaB/ieHHbIE Ha NMPeAoTBPaLLeHVE peanusaumm PUCKOB, a B cryyae
WX peanumsauumn — Ha orpaHuYeHmne HeraTmBHbIX 9P heKkToB. B TO Xe BpeMs HEKOTOpble PUCKM HOCAT
NPeVMyLLECTBEHHO 3K30rEHHbIM XapaKTep, TO €CTb He 3aBUCAT OT AENCTBUN perynsTopa, HO A0MKHbI
YUYUTBIBaTLCS MPU NPOBEeAeHUN NOSUTUKN.

Feononutuyeckue pakTopbl

3HauMMble PUCKM 01 pas3BUTUS POCCUMCKOro GUHAHCOBOIO pbiHKA Ha TPEXIETHEM FOPU3OHTE HEeCceT
reononuTMYeckas cmTyaums. B crnydae ycmneHus CaHKUMOHHOIO OaB/IEHUSI 3TO MOXET CO34aBaTb
DOMONHUTENBbHbIE OrPaHNYEHUS 1 POCCUNCKOM 3KOHOMUKU U PUHAHCOBOTO PbIHKA, @ TakxXe
OCJIOXHSATb B3aMMOLENCTBME C OPYXXECTBEHHbIMU CTpaHaMu. B 3Tnx ycnoBmsix MOXeT NoTpeboBaTbCcs
6onee piMTenlbHOE BpeMs 151 CTPYKTYPHOWM TpaHCPOpMaLMM POCCUMCKOM SKOHOMUKU. [pn 3TOM

Ha GUHaAHCOBBIM PbIHOK MOTYT B/IUSITb CaHKLMM B OTHOLLEHWM HE TONbKO HEMOCPEACTBEHHO
PUHaAHCOBbIX OpraHM3aLmMni 1 MHPPaACTPYKTYpPbl, HO U POCCUNCKON SKOHOMUKU U peanibHOro cekTopa.
YXyOLWeHMe CUTYaLMn B SKOHOMKKE OTPaXaeTCs Ha noTeHumane popMmUpoBaHUS CoepexeHnin

M TpaHCchOopMaLMM UX B MHBECTULIMM, KOTOPbIE MPOUCXOOAT Yepe3 GUHAHCOBbIM PbIHOK, HA FOTOBHOCTU
M BO3MOXHOCTW rpaXaaH 1 busHeca npnobpeTaTb pasfiyHble ToBapbl 1 YCIyru.

MNoBblweHWe HeonpeneneHHOCTN B OTHOLIEHNM KaK 9KOHOMUYECKOW OMHAMUKU B LLESTOM, TaK

M NepcrneKkTuB pas3BUTUS BU3Heca, yCTOMUMBOCTMU KOMMaHWI, LOXOAOB OJOMALLHUX XO3SMUCTB YCUMBaET
PUCKU 151 GUHAHCOBbIX MOCPEAHUKOB, MHCTUTYLIMOHAsIbHbIX M YaCTHbIX MHBECTOPOB, UTO OTPaXaeTcs
Ha MPOLIEHTHbIX CTaBKax U BO3MOXHOCTU paclUMpsTb GUHAHCUPOBaHME Yepes OO/IroBble U OONEBbIE
MHCTPYMEHTbI. CaHKLMM TakKKe MOryT cO3haBaTb PUCKM YAIMHEHNSI CPOKOB UMW MOBbILWEHNS U3OEPXEK
peanusaumm NpoOeKTOB, MCMOb3YOLWMX ornpeneneHHble TEXHONOMMM, C YYETOM TOrO, UTO MOUCK

M paspaboTka aHasIoroB MOryT NoTpeboBaTb AOMONHUTENBHOMO BPEMEHM 1 GUHAHCUPOBaHUS.

KpoMe Toro, npm ycuneHum CaHKLUMIOHHOIO AaBNIEHUSI MOXET MOHaA00bUTbCS OOMONHUTEbHAs
noanep>Xka 3KOHOMUKM U PUHAHCOBOIO pbiHKa CO CTOPOHbI BaHka Poccun u MpaBuTenbcTBa
Poccuickon PepepaLlym, a Takke Mepbl MO COXPaHEHMIO CUCTEMHON PUHAHCOBOW CTabUIbHOCTW.
BmecTe ¢ TeM BaHk Poccum u MpaeutenbcTBo Poccuinckom Mepepaumm, peannsys Mepbl Mo pa3BUTUIO
M YKPEM/IEHMIO YCTONUMBOCTU GUHAHCOBOIO PbIHKA, YYUTbIBAOT PUCKU CaHKLMA U NpopabaTbiBatoT

He BoCcnpumnMymeble K CaHKUMOHHbBIM OrpaHNYeHUAaM peLlleHns. BaHk Poccum AononHnTebHO
apjanTypPYET M COBEPLUEHCTBYET MOAXOAbl K MOHUTOPUHIY U MHCTPYMEHTbI O6eCcneyYeHmns CUCTEMHOMN
PUHAHCOBOM CTabUITbHOCTU.

Mo6anbHble MaKpO3KOHOMUYeCKUe GakTopbl

TeHOeHUMM B MUPOBOM SKOHOMUKE U MOSIUTUKE HECYT 3HaUMMBble IT106as1bHbIE PUCKM CUCTEMHOMO
M MaKpPO3KOHOMMYECKOro xapakTepa. C O4HOM CTOPOHbI, B MUPOBOW 3KOHOMUWKE MPOOO/IKAeTCS
npoLecc nocTeneHHon TpaHchopMaLIMM YCTOSBLLErOCS MOPSAAKa W CBA3er Mexay CTpaHaMu,
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chopMmpoBaBLIMXcs 3a npeabiaywme 30-40 net. Snoxa rmobanmsauym, MOCTPOEHHas

Ha paspgeneHvm Tpyda v LUWMPOKOM KooMepauyuy, CMEHSIETCH NeprOOOM, B KOTOPOM CTpaHbl BCe

B 60/bLUEN CcTenNeHn GOKYCUPYIOTCS Ha BOMPOCax COMepHMUYECTBa M OrpaHNYeHns OOCTyrna
KOHKYPEHTOB K CBOEMN 3KOHOMUKE U TEXHONOrMsM. BMECTO eAMHOro B3anMOCBS3aHHOIO
MPOCTPaHCTBa NOSIB/ISIOTCHA pernoHasibHble 6/10KM, MUP CTaHOBUTCS BCe Bonee pparMeEHTUPOBAHHbBIM.
3TV NpoLuecchl HEraTUBHO BNUSIIOT Ha MUPOBYIO TOProBIto, CYLLECTBEHHO OrpaHUYMBas ee

pocT. C opyron CTOPOHbI, MOKa OCTAOTCHA HEPELIEHHBIMU U NPO6EMbI, HAKOMIEHHbIE 3a BpeMs
MOCTMNaHAEMUNYECKOrO BOCCTaHOBEHMUS. MHbNAUMS B MMPe NMpOOo/mHKaeT CHMXKATbCSH, HO OCTaeTCs
BCe elle Bbille LienieBbiX YPOBHEN B 60MbLIMHCTBE 3KOHOMUK. Bonee MeaneHHoe nNo cpaBHEHUIO

C OXMOAHUSIMM BO3BpPaALLEHNE MHDNALMM K LLIeNTIEBOMY YPOBHIO B CTpaHax C pasBUTON SKOHOMMKOM
FOBOPUT O TOM, UTO HEOMNPEOENEHHOCTb OTHOCUTENbHO ByaAyLen TPaeKTOpUM CTaBOK, a TakXe
BPEMEHM, KOTOpOoe HeoHXoaMMO 411 MOMHOMO NPOSBIIEHUSI BO3OENCTBUSA BCeX adPeKToB

Ha SKOHOMMKY U GUHAHCOBYIO CUCTEMY, COXPaHSIETCS, a8 3HAUUT, pa3BUTME MaCLUTabHOro
PUHAHCOBOrO KpM3mnca Henb3s UCKIIoYaTb'.

B cnyuae pa3BuTUS KPU3UCHbIX SIBIEHUIA 3aMensIeHNE UN CHDKEHME SKOHOMUYECKOM aKTUBHOCTU
B CTpaHax - TOpProBbixX MapTHepax Poccuun v nageHne LeH Ha MUPOBbIX TOBAPHbIX PbIHKaX OTPa3sTCs
B OCrlabneHMn BHELHEro Crpoca, CHDKEHUW A0X040B Poccum OT aKCropTa 1 3aMenieH N
9KOHOMUYECKOM aKTUBHOCTU B LIENTOM. B 3TUX YCNIOBUSIX CTPYKTYpPHast TpaHCPOpMaLms pPOCCUNCKOWM
9KOHOMUKM NoTpebyeT 6onee AnUTEeNbHOro BPEMEHW, a MOTeHUMan yyacTust GUMHaHCOBOIrO pbiHKa

B PrHaHCKpPOBaHUKM TpaHCHOPMaLMKM Ha Kakoe-TO BpeMsi OyaeT orpaHuyeH Ha GoHe 6ornee HN3KMX
[OXOO0B B 9KOHOMUKE M BO3MOXHOCTEN A/151 GOPMMPOBaHUS CoepexeHnin  MHBECTULINIA.

Lpyron BHeWwHnn GpakTop, KOTOPbIM MMEET 3HaYeHWE, — PaCrpOCTPaHEHNE LIMPPOBbIX AEHEXHbBIX
CypporaToB B MUpe, TaKUX KakK KPUNTOBANMOTbl U CTENMONKOMHBI. [Npn OTCyTCTBUM rNo6anbHOro
pPerynmpoBaHust MOIyT YCUITUTbCS TEHAEHLMU MX MCMONb30BaHMA B pac4eTax BMECTO HaLMOHa IbHbIX
BasItOT M 3HAUMMOrO PacnpOCTpPaHEHUsI B MUpe. Mepbl, MPUHMMaeMble OTAENbHbIMU CTPaHaMu, MOy T
OblTb HEOOCTATOUHBbIMU L1 OFPAHNYEHUS STUX PUCKOB B PaMKax HaLMOHaIbHbIX 9KOHOMUWK BBMOY
TPaHCrPaHUYHOM 1 SKCTEPPUTOPUATIBHOW MPUPOLbl COBPEMEHHbIX AEHEXHbIX CYppOraToB.

BHYTpeHHMe MaKpO3KOHOMHN4YEeCKHne CbaKTOpr

B nio6ov aKoHOMMKE OCHOBHbIE BHYTPEeHHME MaKpO3KOHOMMNYECKME PNCKU CBA3aHbl C pPUCKOM
3HAUUTESbHbBIX KONebaHM 4enoBoro umkia. JaHHble konebaHWs rmaBHbIM 06pa3oM ornpenesnstoTcs
M3MEHEHNSIMM COBOKYMHOIO CRpPOca U KpeauUTHbIM LIMKIOM. Mpu 3TOM B Nepuoabl neperpesa
SKOHOMUKM MOIyT CO34aBaTbCA NMpeanocCbiZikn ona nocnenytouero crnaga. ‘-Ipe3Mepru7| pocCT
KpeouTa YaCTHOMY CEeKTOpY B NMepuog 3KOHOMUYeCKOro 6yMa crnocobeH cosnaBaTth Yrposy

Kak ONsl LeHOBOM, TakK 1 418 GUHAHCOBOM CTabUIbHOCTU, B TOM YMCTIE Yepes BNUSHME Ha POCT LieH
$PU1HAHCOBBIX U pearibHbIX akTUBOB. NageHWe LeH B Nepmon, 3KOHOMUYECKOrO CMada MOXET YyCyryouTb
HeraTVBHble NMOCIeACTBUSA ANt GUHAHCOBOIO PbiHKa U 3KOHOMUKU B LIESTOM.

MaKpO3KOHOMUYECKME PUCKU TaKXKe MOMYT YCUNMBATLCA BCIEACTBME 3HAUMTENBHOMO
CTPYKTYpPHOro geduuprta 61ooKeTHOM CUCTEMbI, HECOPa3MepPHOro roCyaAapCTBEHHOIO OONra,
BbICOKOW YyBCTBUTENIBHOCTN SKOHOMMKM 1 B1ogKeTa K BHELUHESKOHOMMYECKOM KOHBIOHKTYpE.
HepocTaTtouyHas F’MBKOCTb FOCYAapCTBEHHbIX GUHAHCOB, OTCYTCTBUE HEOOBXOAMMOrO BIOOXKETHOrO
pesepBa 418 pearpoBaHus Ha BHELWHWE WU BHYTPEHHME WOKM CMOCOOHbI CNPOBOLMPOBaTb
MPOLMKIINYECKOE CXKaTMe BIOIXKETHBIX PacX0[0B, YTO MOXET YCUIUTb BbI3BaHHbIM 3TUMU

LLOKaMKM SKOHOMUYECKUI Craf, BMECTO TOro YTODObI 3a CYET KOHTPLIMKINYECKOM BIoOKETHOW
MOMUTUKM CrNaguTb NOCNEACTBUS MOAOOHbIX LWOKOB. KpoMe Toro, B Crlydae 3HaunTeNbHOMo

" NMoopobHoe onmcaHme pUCKOBOMO CLEHapUs (MOA YCNOBHbBIM HasBaHMeM «[T106asbHbI KPU3UC») MPedCTaBNeHo B NpoeKkTe
OHEIOKIM 25-27.
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pOCTa rocyfapCTBEHHOIO JO/Ira MOXET BO3HUKaTb 3PdEKT BbITECHEHUS YACTHbIX 3aMCTBOBaHUI
roCygapCTBEHHbBIMU, YUTO HECET PUCKU CYXEHWS MCTOUHUKOB PUHAHCUPOBAHUS YaCTHbIX MPOEKTOB,
a TaKKe CHMKEHWUS1 CTUMYOB AJ1S Pa3BUTUSE UHCTPYMEHTOB GUHAHCUPOBaHMS TaKMX MPOEKTOB.

MpoBogMMas MaKpO3IKOHOMUYECKas! MOUTUKA, HanpaB/ieHHasa Ha nogaep>XXaHve LeHOBOW
CTabunbHOCTW, BIOOXETHOM YCTOMUMBOCTU, GOPMMPOBaHME YCIOBUIA OJ1s1 YCTOMUYMBOIO

M cHanaHCMPOBaAHHOIO 3KOHOMUYECKOrO POCTa, BKYMNE C MOMTUKON NMoanepXXaHus G1MHaAHCOBOMN
CTabMnbHOCTM HanpaB/ieHbl Ha TO, YTOObI MUHUMN3MPOBAaTb AaHHbIE PUCKW. [Py 3TOM NPO3PaYHOCTb
M nocnegoBaTelbHOCTb MPOBOAMMOM MaKpPO3KOHOMUYECKOW MOMUTUKW, Hapsay C Harm4ymMem
Ka4yeCTBEHHOM M JOCTYMHOW YyYaCTHWKAM pbiHKa MHPOPMaLIMM OO SMUTEHTAX, KOHTpareHTax,
OBLLEPbIHOYHBIX MHAMKATOPaX, ABNAOTCSH HEMPEMEHHbIMU YCITOBUSIMU AN MPUHSATUSE SKOHOMUYECKM
060CHOBaHHbIX MHBECTULIMOHHbIX pelleHuin, GOpMMPOBaHUS pefieBaHTHbIX YPOBHEW AOXOAHOCTEN

M NpeMmin 3a pUCK Ha GUHAHCOBOM PbIHKE.

MNHTeHcndukaumsa ESG-noBecTku B MUpe

Mpwn yckopeHHOM BHeapeHun ESG-perynvpoBaHus B MUpe, NepeopueHTaumm rnobdanbHOm
9KOHOMUYECKOM NONUTUKU N GUHAHCOBBIX PbIHKOB Ha GaKTopbl YCTONYMBOIO Pa3BnTUS U B Cliydyae
OTCTaBaHWs POCCMM OT yKasaHHbIX MMPOBbIX TEHASHUMIN CYLLECTBEHHO BO3PacTyT PUCKN CHUKEHNS
KOHKYPEHTOCMOCOBHOCTU N MHBECTULIMOHHOWM MPUBNEKATEIbHOCTN POCCUMCKON SKOHOMMKU

1 GUHAHCOBOIO pbiHKa A/ MHOCTPaHHbIX MHBECTOPOB U3 OPY>XECTBEHHbIX CTpaH. Mpu ycuneHmum
yKasaHHbIX PUCKOB MOXET NMoTpeboBaTbCs onepaTyBHas KOPPEKTUPOBKa MIaHOB Pa3BUTUS
OTeYeCTBEHHOro GMHaHCOBOIrO pPbiHKa B CTOPOHY AOMONHNTENBHOIO CMELLEHUS MPUOPUTETOB

B MOsb3Yy YCKOPEHHOWN peannaaumm ESG-nosecTky, yumTbiBasg O6beKTUBHbIE BPEMEHHbIE U pecypCHble
orpaHv4YeHus.

XoTsa Ha PoHe CoOBpPEMEeHHbIX TeHAEHLMM Ha MUPOBOM 3HEPreTUYECKOM PbIHKE BHUMaHMe cTpaH K ESG-
NMoBeCcTKe BPEMEHHO HEeCKOMbKO 0cnabno, B AanbHenwWweM ABMKEHNE B 3TOM Harnpas/ieHNM MOXET
YCKOPUTbCS.

BaHk Poccum u MpaeutenbcTBO Poccuiickor Pepepauymm Npogo/nkaT co3gaBaTh YC/I0BUS A1 Pa3BUTUSA
ESG-¢dumHaHcmpoBaHus B Poccumn, Uto ByaeT BHOCUTb CBOM BK/1aL B MOAEPHM3ALIMIO POCCUMCKOM
3KOHOMUKM.

MeXBenoOMCTBEHHOE B3aMMOAENCTBUE U MHCTUTYLIMOHasbHble ¢pakTopbI

OHPO®OP 25-27 HOCAT LEeNOCTHbIN B3aMMOCBA3aHHbIN XapakKTep, MakCMMaribHbI abdekT

OT NX UCMNONTHEHUSI MOXET ObITb AOCTUMHYT TOMBKO MPU KOMMIEKCHOM peanm3aumm Mep BCEMM
3a0enCTBOBaHHbIMM CTOPOHaMU. YBenmueHune dakTUYeckmx CPOKOB pa3paboTKm, pacCMOTPEHMUS

N MPUHATUS 3aKOHOOATE bHbIX U3BMEHEHWI, @ TakXe NPOBEAEHUS MHbIX HEOBXOOMMbIX MHOIOCTOPOHHMX
MepOornpUSTUNA OTHOCUTENIBHO MCXOLHbIX CPOKOB MOXET YMeHbLUaTb 3PpPeKTUBHOCTb M CKOPOCTb
peanusaumm NiaHoB Mo PasBUTMIO GUHAHCOBOIO PbiHKA, @ TaKXe CHMXaTb JOBEPUE PbiHKa

K 3asIB/IeHHbIM HaMEPEHMSIM.

KpoMe Toro, ICTOUHMKOM PUCKOB )11 PasBUTUS GUHAHCOBOIO PbiHKa MOXET BbiTb MPOAOHKUTENbHOE
COXpaHeHue Tex Mep, KOoTopble 6bl/1M BBeAEHbl B KAUeCcTBe aHTUKPUSMCHbIX B 2022 rogy, B TOM uMcne

B YaCTW OrpPaHMYEHHOro PacKPbITUS MHPOPMaLMK. 3aKpbITUE KOMMaHUAMU MHPOPMaLMN OrpaHUYMBaET
BO3MOXHOCTW aKLIMOHEPOB M MHBECTOPOB MO KaYeCTBEHHOM OLIeHKE KOMMaHWM NMpu BIIOXEHUM CPEACTB
B MHCTPYMEHTbI pblHKa KanuTasa 1 ynpaBnieH o MHBECTULIMSIMU.
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He MeHee BaXHYIO posb UrpaeT 3almTa NnpaB akKLMOHEPOB, B TOM YNCTIE MUHOPUTAPHBIX aKLIMOHEPOB, -
3aKOHHbIX NMpurobpeTaTesnel akumii Ha OpPraHM30BaHHBIX TOprax. PUCKM yLeMeHUs NpaB akUMOHEPOB
He TOMbKO CYLLECTBEHHO CHUXaIOT JoBepue rpaxaaH K pbiHKY KanuTasna, HO 1M MOryT MpuBecTm

K NnoTepe OoBepus.

OrpaHu1yeHne pUCKOB, CBSA3aHHbIX C 3aKpbITUEM MHGOPMALIMM U HapYLUEHWEM MNPaB aKLMOHEPOB,
MMeeT MpUHLIMNUabHOE 3HaYeHne 41 pelleHnst 3a4a4n NOBbILLEHMS POSIY BHYTPEHHMX NCTOUYHMKOB
$PUHaAHCMPOBaHWSA 3KOHOMUKM Yepes MHCTPYMEHTbI PbiHKa KanmTasa.

PecypcHoe o6ecneyeHue

HepocTaTtouHoe puHaHcmpoBaHme MeponpusaTuin OHPOP 25-27, a Takke pednumT pecypcoB

Y YYaCTHUKOB pbIHKa Ha peanin3aumio 3arlaHMpOBaHHbIX MEP MOIYT MPUBECTU K 3aMeOJIEHNIO

W NPensaTCTBOBaTb peasiM3aumm HaMeUYEeHHbIX MIaHOB U AOCTVKEHMIO 3asiBNIEHHbBIX pe3Y/ibTaToB.

B uyacTHOCTW, HegocTaTouHOE PMHaHCOBOE obecrneyeHme Co CTOPOHbI FOCyaapcTBa A1 CO3aaHus
9KOHOMWYECKUMX CTUMYJIOB, HaMNpPaB/IeHHbIX Ha Pa3BUTUE AONITOCPOUYHbBIX HAKOMIEHUI, MOXET OCOBEHHO
OrpaHU4YUTb MOTEHLMAN PasBUTUS pbiHKa KanuTtana.

TakmuM 06pa3oM, OCHOBHbIE PUCKM AN Pa3BUTUSA POCCUMCKON SKOHOMMKM U PUHAHCOBOIO pbiHKa
CBsI3aHbl C BHELHMMMN 3KOHOMUYECKMMM U FreornonmMTUYecknmMmn paktopamm. OHM Takke nexaTt B OCHOBe
PUCKOBOIO cLieHapus (MOA YCOBHbIM Ha3BaHMEM «[To6arbHbI KpU3KUC»), MpeacTaBNeHHOro B IMHENKe
cpenHecpouHbIX cueHapues B npoekTe OHEMOKI 25-27, rae npuBeaeHbl ero OCHOBHbIE MapaMeTpbl.
BasoBbil cLieHapuii, onybnmkoBaHHbIM B NpoekTe OHEMOKIM 25-27, paccMaTpmBaeTcst Kak OCHOBHOW
npu noarotoBke OHP®P 25-27 1 pa3paboTke MeponpusTuii B cbepe pa3BUTUS POCCUNCKOrO
PUHAHCOBOrO pbiHKa.



OCHOBHble HanpaBIeHMs pPas3BUTUS
dUHaAHCOBOIO pbiHka Poccumckon PenepaLin
75 Ha 2025 ron v nepuon 2026 1 2027 ronos

MPUNTOXEHUA

MpunoxeHune 1. UHaUKaTOPbl MOHUTOPUHIA pa3BUTUS PUHAHCOBOIO
pbiHKa

Llenn n HanpaeneHus pasBUTMS PUHAHCOBOIO pbiHKa, MpeacTaBneHHble B pasgenax 1 n 3 OHP®OP
25-27, yuuTbIBalOT aKTyasibHble 3a4a4M COLMaribHO-3KOHOMMYECKOrO PasBUTUS CTPaHbl, TEKyLLME
TEeHOEHLMMN U BbI30Bbl Ha GUHAHCOBOM pbIHKE. [JOCTUXEHUIO KaXXOoM 13 Tpex Lenen cnocobcTayeT
paboTa cpa3sy Mo HECKOJIbKMM HamnpaBieHMsiM. CxeMaTU4YHO B3aMMOCBS3b Liefiel 1 HanpaBnieHumn
rnokasaHa B Tabnuue 2. [1nsg MOHUTOPUHIa OBMXKEHUS K peanm3aumm Tpex Lienemn passmtns
PurHaHCcoBOro pbiHka BaHk Poccum opueHTUpyeTcs Ha HAbop KOMMEKCHbIX arpermpoBaHHbIX
MHOWKATOPOB, NPeACcTaB/eHHbIM B Tabnmue 1.

ATrPETMPOBAHHbIE MHAWKATOPbI MOHUTOPUHIA COCTOAHWA N PA3BUTUS ®UHAHCOBOIO PbIHKA Tabn. 1

WHpukaropbl Tekyuiee 3HaueHue Oxupaemas AMHAMMUKA

129,0*
_ o ,
1 OTHOLLEHNe aKTUBOB GUHAHCOBBIX OpraHu3aumii k BBIM, % 1a 01.07.2024 Poct nHankatopa
2 OTHoLweHNe kanuTanmsauum GoHJoBoro puiHka K BBI, % 35 Poct nnankatopa
Hin GorAcsoro p 07 Ha 01.07.2024 AnKaTop
[lons LonrocpoyHbix coepexennii rpaxaaH B obuiem obbeme ux 35,2
3 cepexennii, % Ha 01.07.2024 Poc nankatopa
4 YpoBeHb UnPpoBm3aLmnn GUHAHCOBbIX YCAYr ans Gpuanyeckunx nuu, % 834 Poct nHankatopa
p Lunop ! yenyr 4 u, 7 na 3112.2023 il p
5 YpoBeHb LGpoBn3aLMM GUHAHCOBDBIX YCYT ANS FOPUANYECKIX TNL, % 80,2 Poct unankatopa
’ Ha 3112.2023
KOMNO3WTHbI MHAEKC YO,OBNETBOPEHHOCTU HACENEHUs paboToit 56.6

6 UHAHCOBBIX OPraHU3aLMiA, GUHAHCOBLIMM NPOLYKTAMM (yCayramm)
1 KOHONAMW NPeAoCTaBAeHNst GUHAHCOBbIX ycnyr, 6annos™*

. Poc aropa
mai 2024 roga T MHAMKATOP

7 OueHka ycTonYMBOCTM GUHAHCOBOrO CEKTOPA, MPEACTaBAEHHAs B perynsapHom 0630pe puHaHCOBOI cTabunbHocT banka Poccunn

* C yyerom ovuerku BBI1 3a Il keapran 2024 roga.
**Onpoc 6yaer nposoauTsbcs 1pa3 B 3 roaa, cnegyrowmii samep — B mae 2027 roga.

C y4yeToM NpUOPUTETHOCTM 3a4aum y4acTust PUHAHCOBOIO pbiHKa B GMHAHCMPOBaHMK TpaHCchopMaLmm
POCCUMNCKOWN SKOHOMMKM UCMOMb3YETCH arpermpoBaHHbIvi MHOMKATOP OTHOLIEHUSI aKTUBOB PpUHAHCOBbIX
opraHnsaumm k BBl (MHaomkaTop 1). Mogo6bHble mokasaTeny 4acTo NPUMEHSIOTCA A1 OTPaXXeHUS
BO3MOXHOCTEN PUHAHCOBOIO pbiHKa OOCTYXMBaTb NOTPEOGHOCTN SKOHOMUKM, KOTOPbIE, B CBOIO
ouepenb, Takke 3aBUCST OT MaclUTaboB ero pasBUTUS, IMyOMHbI U oxBaTa GUHAHCOBbBIMU YCTyramMm
Pa3fINYHbIX Chep IKOHOMUUYECKOM OeaTenbHOCTU. Mpyr 3TOM BaXXHO YUMTbIBaTb aKTVBbl KaK KPeoUTHbIX
opraHusaumm, Tak 1 HOO, NpyHMMas BO BHYMaHME, YTO OJ18 pas3BUTUS SKOHOMMUKW, YOOBNETBOPEHUS
XXU3HEHHbIX MOTPEBHOCTEN rpaxaaH 1 BusHeca BaXKkeH BECb CMEKTP OCHOBHbIX GUHAHCOBbLIX YCIYT.
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B3AMMOCB#3b LIENEV (MO FOPU3OHTA/N) Y HAMPAB/IEHWUI PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKAJIN) Tabn. 2

Llenb 2. YkpenneHue
[OBEPUS PO3HUYHOTO
noTpeGuTens U PO3HUYHOTo
VNHBECTOPA K PUHAHCOBOMY
PbIHKY Yepes ycuneHue ero
3ALYMLLEHHOCTH, NOBbILLIEHUe
($UHAHCOBOI rPAMOTHOCTH

Llensb 1. PasButne coBpeMeHHOro
($pMHAHCOBOro pbIHKA
NS yAOBNETBOPEHNA NOTPeGHOCTEH
POCCHIACKOI 3IKOHOMMNKHU
B WHBECTULMUAX ANS CTPYKTYPHOIA

Llenb 3. O6ecneueHme GMHAHCOBOMN
CTa6unbHOCTH — Gecnepe6oiHoro
(pYHKUMOHMPOBAHUA GUHAHCOBOTO
PbIHKA, B TOM YKCAe B YCNOBUSAX

al a 3 a
TpaHcpopmauumn u 3pPeKTMBHbIX W pacLIMpeHMe BOCTYNHOCT cTpecc

(UMHAHCOBbBIX yCNyr ANSA FPAXAAH
n 6usHeca

NAATEXHbIX MEXAHU3MAX

1. Co3naHue ycnoBuil Ans ycunenus
pPONM GUHAHCOBOTO PbIHKA

B GUHAHCMPOBAHUM TPAHCHOPMALMM
3KOHOMMKM NpY COXPAHEHUM
YCTORYMBOCTU GUHAHCOBOIO CEKTOPA

2. 3awmta npas notpebutenei
(GUHAHCOBBIX YCNYT 1 MHBECTOPOB,
NoBblLIEHNEe GUHAHCOBO
BOCTYMHOCTU ANS FPAXAAH W 6U3Heca

3. Undposuzauus GpuHaHcoBoro
PbIHKA M PA3BUTME MATEXHOM
MHGPACTPYKTYPbI

4. Pa3BuTHe CUCTEMDI
BHELUHETOProBbIX NAATEXEH
1 pacyeToB

5. O6ecneyeHne GUHAHCOBOIA

CTabUNbHOCTH
Hanpasnexue cnocoberByet Hanpasnenue B 3HauMMoit Mepe
DOCTUXEHUIO Lienu CNoCo6CTBYET AOCTUXKEHNIO Lienn

[ns obecnevyeHmss TpaHchHOPMaLMM POCCUNCKON SKOHOMKMKM HEOHXOOVMbI B MEPBYIO ovepenb
[ONrOCPOYHbIE PeCypChbl, KOTOPble GOPMUPYIOTCS NPENMYLLECTBEHHO Ha pbiHKe KanuTtana. [Mpu aToMm
Hanboree J4ONrOCPOUHbIA XapaKTep HOCUT MMEHHO AoneBoe dpuHaHcupoBaHKWe. C pacluMpeHmeM Kpyra
KOMMaHWI, MPUBeKaTeNbHbIX A51S1 MHBECTOPOB, M 60/ee aKkTUBHbIM UCTMONb30BaHWEM NMPeanpUsTUSMA
BbIMyCKa akLu B cBO6ogHOe obpalleHMe Kak MHCTPyMeHTa PprHaHCpoBaHust busHeca bynet
yBenmMuMBaTbCsl Kanntanmsaumm ¢oHZ0BOro pbiHka K BBIM (MHankaTop 2). MNpy 3TOM BaXHbIM YCITOBUEM
pocTa JoneBoro GUHaHCUPOBaHUS SBSIETCS YBENTUYEHWE YMCTIa KOMMaHUNA, UMEIOLLUX 0ITOCPOYHYIO
YCTOMUMBYIO CTpPaTErMio pPasBUTUS, KaYeCTBEHHOE KOPropaTyBHOE yrpaBrieHne, obecrneumBatoLmx
NpPO3pPayYHOCTb CBOEN AEATENbHOCTU /11 MIHBECTOPOB U PacCMaTPUBAIOLLIMX MX KaK paBHOMPaBHbIX
nMapTHEPOB.

[ns popMMpoBaHMS [OMTOCPOYHbIX PECYPCOB B 9KOHOMMKE HEOBXOOMMO YOIMHEHWE FOPU30HTa
BNIOXEHWM rpaxaaH (MHamkaTop 3). C 3TOM Lenblo B pas/iMyHbIX CerMeHTax PUHAHCOBOIo pbiHKa

popMmpyeTCsa NMHENKA MHCTPYMEHTOB AJ1st AOITOCPOYHbIX CHEPEXEHUM 1 MHBECTULIMIA, BBOASTCS
MexXaHW3Mbl rapaHTUPOBaHWS, NPoBOAMTCS paboTa NO MNOBbIWEHWIO PUHAHCOBOW MPAMOTHOCTMW.

B ycnoBusax umdpoBomn TpaHchopMaLmm 3KOHOMUKKM U BCEX CPep XM3HM ObLecTBa BaXKHbIM aCMNeKTOM
pa3BUTUS COBPEMEHHOIO GMHAHCOBOIO pbiHKa SIBASETCS UmMbpoBmsaums GUHAHCOBbBIX U MAaTEXHbIX
MPOAYKTOB M YCNYr AN rpaxpaH 1 busHeca (MHavkaTopbl 4 5 cooTBeTCTBEHHO). LindposBmaaums
$P1HaAHCOBOIro pbliHKa TakXke MMeeT 6osbLIoe 3HaYeHWe /1 BHEOPEHUS MHHOBALMW B peasibHbI CEKTOP
3KOHOMWKM, UCMOSb30BaHUS B 4eNOBOM 060poTe HOBbIX LMdPOBLIX MHCTPYMEHTOB.
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YOOBNETBOPEHHOCTb HaceneHus pabotor pUHaHCOBbIX OpraHu3aLmii, GUHAHCOBBIMM MPOAYKTaMU
(ycnyramm) 1 kaHanamm npepocTaBneHns GUHaHCOBBIX YCIYT, KOTOpasi OLEHMBAETCH MO AaHHbIM OMpoca
(MHauKaTop 6), OTpaXaeT BOCMpUSTME rpaxkaaHamMm paboTbl PUHAHCOBOIO pbiHKA W €ro MHCTUTYTOB,
YPOBEHb OOBEPUS K HUM. Ha 3TO B KOMMeKkce BNUSIOT 3alUMLLEHHOCTb NMpaB noTpeduTenen, ypoBeHb
$rHaAHCOBOWM rPaMOTHOCTU, AOCTYMNHOCTb GUHAHCOBbBIX MPOAYKTOB M CEPBUCOB, B TOM YMCe

yepes ANCTaHLMOHHbIE KaHasbl.

Ona cucteMHom GUHaHCOBOM CTabUITbHOCTU KparHE BaXKHbl YCTOMUMBOCTb PUHAHCOBbIX OpraHM3auun,
MHPPaCTPYKTYpbl, PUHAHCOBOIO pbiHKA B LIESTOM, MX CMOCOBHOCTb 6ecnepebomHO BbIMOHATL CBOW
$pyHKLMM, B TOM YMCIie B YCNOBUSAX CTpecca. baHk Poccum perynsipHO NpoOBOAMT OLIEHKY YCTOMUYMBOCTU
PUHaHCOBOro cekTopa (6aHKOBCKOIo cekTopa 1 cektopa HPO) n 2 pasa B rog, nybsmMkKyeT pesynbTaThl
B O630pe Pp1HaAHCOBOW CTabUNBbHOCTW (MHOMKAaTOP 7).

TakmnM 06pasoM, BaHk Poccnm ncnonb3yeT arpermpoBaHHble NokasaTtenu 1-6 onsg MOHUTOPUHIa
M3MeHeHNM Ha PUHAHCOBOM PbIHKE C TOUYKM 3PEHMS MX BOCMPUSTUS NOTpebuTenemM GpuHaHCOBbIX YCIyT,
pasBUTUS LMDPOBBIX MPOLYKTOB M CEPBUCOB, a TakXe ybuHbl GUHAHCOBOMO pbiHKa OTHOCUTENIbHO
MaclWTaboB IKOHOMUKW. YBENMUYEHNe MHOMKaTOpoB 1-6 ByaeT oTpaxaTb NO3UTUBHBIE U3MEHEHWS.
MOHUTOPUHI YCTONMUYMBOCTU HUHAHCOBOIo cekTopa BaHK Poccuun ocylecTBnseT perynsipHo
(MHavkaTtop 7). BaHk Poccunmn aHanmanpyeT dakTopbl, BIMSIOWME Ha OMHaMNKY MHOMKATOPOB, Pa3bsCHSS
MPUYMHBI MPOUCXOAAWMX N3MEHEHWNI.

BaHk Poccum He ycTaHaB/IMBaET KOMMMYECTBEHHbIX OPUEHTUPOB MO MHOUKaTOpaM, paccMaTpmBas

MX KaK MHOMKATMBHbIE. DUHAHCOBbIV PbIHOK SIBMIIETCS CIIOXHOW, MHOFOrPaHHOM CUCTEMOW, OVHAaMUYHO
MEHSIOLLENCS MOA BNUSHMEM KaK AENCTBUNA CaMMUX YYaCTHMKOB GUHAHCOBOIO PblHKa, TakK M LMPOKOro
Kpyra 9KOHOMMUYECKMX, TEXHONTOMMHYECKMX N MHbIX GaKTOPOB, HE 3aBUCALLMX HanpsMyto oT BaHka Poccumn
n MpaBuTtenbcTea Poccuiickon ®epepaumn. Npy NOCTOAHHO BO3pacTatoWen CKOPOCTU U3MEHEHWA
YCTaHOB/IEHME TOYHbBIX KOJIMYECTBEHHbIX 3HAYEHWI MO NIIOObIM MHOMKATOPAM MOXET 3aTpPyOHUTb
,D,eIZCTBl/Ie PbIHOYHbIX MEXaHN3MOB Pa3BUTUA, CHMXaA CTeneHb rMOKoCTU U a0anTUBHOCTU MOJTIUMTUKU
perynsaTopa, ObICTPOTbI peakLMM Ha BO3HMKAIOLLME HOBbIE BbI3OBbI, MM MPUBECTU K NEpErpeBy

1 06pasoBaHUIO «My3blpel» Ha pbiHKE. B CBA3UM C 3TUM AOCTMXEHME KOHKPETHDBIX LIENEBbIX 3HAYEeHUM
MHOMKaTOPOB 6€3 yyeTa LWMPOKOro Kpyra AMHaAMUYHO MEHSIOWMXCS GaKkTOpPOB, KOTOPble 3HAUYMMO
BNUSIIOT Ha TEHAEHUMM PasBUTUS PUHAHCOBOIO pbiHKA, HE MOXET ObITb KpUTepueM adPeKTUBHOCTU
NONMUTUKM MO PasBUTMIO GUHAHCOBOIO PbiHKA.

BaXXHO OTMeTUTb, UTO, Hapsay C MHAMKaTopamMm 1-7, B LeNsX MOHWUTOPUHIa passuTust GMHaHCOBOIro
pbiHKa BaHk Poccum Ha NOCTOSIHHOWM OCHOBE aHaNM3MPYET LWMPOKUM KPYr KOIMYeCTBEHHbIX

M KauyecTBeHHbIX NokasaTenen. B pasgene 2 OHPOP 25-27, cogepalleM onmcaHne TekyLwero
COCTOSIHMS PUHAHCOBOIO PbIHKE, YNIOMSIHYTa /MLWb YacTb U3 HUX. BaHK Poccum perynspHo nyenvkyeT
MaTepuanbl’, B KOTOPbIX AE€Ta/lbHO OCBELLAoTCs TEHAEHLMM Pa3BUTUS Kak GUHAHCOBOIO pbiHKa B LIESOM,
TaK U ero otaesibHbIX cCerMeHTOB.

1 O630p POCCUMCKOro GUHAHCOBOIO CeKTopa M GUHAHCOBbBIX MHCTPYMeHTOB, O pas3BMTMKM BAaHKOBCKOrO cekTopa PoccunMcKom
Penepaumim, O630p KNKOYEBBIX NMOKa3aTenewr ynpaBnsioLmMx KoMraHmm, OB30p KIKYEBbIX MoKasaTenen HerocyaapCTBeHHbIX
NEeHCKOHHbIX GoHA0B, O630p KMOYEBbIX MOKa3aTeNen AesTeNbHOCTU CTPaxoBLLMKOB, OB30p KYeBbIX NMoKasaTenen Opokepos,
OB630p KYEBbIX MOKazaTenen MMKPOOUHAHCOBbIX MHCTUTYTOB, O630p PUCKOB GUHAHCOBbBIX PbIHKOB, MOHUTOPUHI OTpacieBblX
OVHAHCOBbIX MOTOKOB, MHOVKaTOPbl GUHAHCOBOW AOCTYMNHOCTU, MpoTMBOOEMCTBME HEAOOPOCOBECTHDBIM MPAKTVKaM YY4aCTHMKOB
pbIHKa.
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MpunoxeHys

METONKA PACHETA UHONKATOPOB

Tabn. 3

HaumeHoBaHKne WHAUKaAropa,
€AUHULUb] U3MepeHUsa

Kpatkas metoguka pacuera

OTHOLIEHME AKTUBOB GUHAHCOBBIX
opraxusaumii k BBIT, %

lMoka3aTenb paccunTbIBAETCS KOK OTHOLLEHWE CYMMbl OKTUBOB BCHKOBCKOrO CEKTOPd, OKTUBOB
CTPAXOBLUMKOB, MHBECTULMOHHDIX noptdeneit HIM® n COP, ctoumocTyt unctbix aktneos MN®, co6CTBEHHbIX
aKTUBOB NPody4acTHMkoB — HOO, aKTMBOB HO GPOKEPCKOM 06C/TYXUBAHUM, OKTUBOB B JOBEPUTENIbHOM
ynpasnexuu, npodunbHbix aktnsos MO, noptdeneii 3aiimos nombapaos, KIMK n CKIK k rogosomy 06bemy
BBIN

OTHoOLEeHre kanuTanusauum GoHA0BOTO
pbiika K BB, %

Mokasatenb paccuUTbIBAETCS KAK OTHOLIEHWE PbIHOYHO KAMUTANN3ALMN LIeHHbIX 6ymMar no MToram Topros
Ha ponaoBoMm pbiHke MAO Mockosckas bupxa k rogoBomy 06bemy BBI

[lons nonrocpoyHbix coepexeHnii
rpaxnaH B obuiem o6beme ux
cbepexenuit, %

Moka3aTenb pacCcYUTbIBAETCS KAK OTHOLIEHWE CYMMbl MIHBECTULIMOHHBIX, CTPAXOBBIX M MEHCUOHHBIX YCYT,
NPefoCTaBNEHHbIX PU3NYECKUM NILLAM, K 06LLeMy 06beMy cOepexeHui FpaXAaH (BKIOUAs BKAAAb!
¥ TeKyLLye cyeta)

YpoBeHb undpoBn3aLMM GUHAHCOBbIX
ycnyr ang Gusnyecknx nuu, %

Moka3satens onpeaensieTcs nyTeM aHKETUPOBAHNS KPEAUTHBIX OPTraHU3ALMIA, CTPAXOBbIX OPraHN3ALMiA,
M®O, HIM®, ynpaBnstoLwmx KOMNAHWiA, LOBEPUTENbHBIX YNPABASIOWMX N OPOKEPOB C YHETOM AAHHbBIX
OTYETHOCTH. B Liensx pacyeta nokasatens yCTaHOBAEH NepeyeHb Hanbonee BOCTPEOOBAHHbIX KNNEHTAMM —
GU3NYECKUMM INLAMM YCNIYT NO KAKAOMY TUMY OPraHM3aLmii

YpoBeHb LdpoBU3aLMM GUHAHCOBBIX
YCNyr ANs OPUANYECKUX L, %

lMoka3atenb onpeaensercs nyTeM aHKETUPOBAHNS KPEAUTHbIX OPraHM3ALIMIA, CTPAXOBbIX OPraHN3aLMiA,
M®O, HM®, ynpasnstoLLmx KOMNAHWIA, [OBEPUTENBHBIX YNIPABNSAIOLLNX U GPOKEPOB C YHETOM AHHbIX
oT4eTHOCTH. [Ins pacyeta nokasatens yCTaHOB/EH NepeyeHb Hanbonee BOCTPEOOBAHHbIX KMEHTAMN —
IOPMANYECKNMIA IMLAMI YCTYT NO KAXKAOMY TUMY OPraHu3aLuii

KoMno3uTHbIi nHAEKC
YAOBNETBOPEHHOCTU HOCENEHNS
pa6oToi GUHAHCOBbIX OPraHU3ALLNA,
GUHAHCOBBIMM NPOAYKTAMY (ycayramu)
1 KOHONAMM NPeoCTaBEHNs
dUHAHCOBBIX ycnyr, 601108

Moka3aTtenb paccunTbIBAETCS HO OCHOBE JAHHbIX OMPOCA, MPOBOAMMOrO Mo 3akasy banka Poccun
C NCNOb30BAHMEM CTATUCTUYECKMX METOAOB OHANM3A AAHHBIX. UANA30H 3HAYEHUI MHAEKCA COCTABNSET
o1 0 go 100 6annos, rae 100 — Haunyywee 3Ha4EHNE

OLeHKa yCTounBOCTM GUHAHCOBOrO CEKTOPA, NPEACTABNEHHAS B perynsipHoM 063ope GpuHaHCOBOI cTabunbHocTi baxka Poccum




OCHOBHble HampaBneHVst pasBUTUS
dUHaAHCOBOIO pbiHka Poccumckon PenepaLin
79 Ha 2025 ron v nepuon 2026 1 2027 ronos MprnoxeHns

MpunoxeHune 2. O peannsaumm OCHOBHbIX HarnpaB/€eHUN pa3BUTUSA
PuHaHcoBoro pboiHka Poccumnckon ®epnepaumm B 2024 ropy

KntoueBble MeponpusTus, 3arniaHMpoBaHHble B OCHOBHbIX HanpaBieHUsIX pas3BuTus GrHaHCOBOIro
pbiHKa Poccuiickon ®egepaumm Ha nepuog 2024 -2026 rogos, UCNOMHAOTCH B HaMeYeHHble

CPOKMW. Hxe oTMeueHbl Hanboree 3HauMMble Mepbl, peann3oBaHHble BaHkoM Poccum coBmMecTHO

¢ MpasutenbcTBoM Poccurickon Pegepaumm, a Takxke rnpy akTMBHOM B3aMOOENCTBUM C y4aCTHUKaMM
pbIHKa.

Hanpasnenue 1. CosgaHue yCrioBUi ans ycuneHust ponv ¢puHaHCOBOIoO pbiHKa B GUHaHCUPOBaHUU
TpaHcdopMaLMmM SKOHOMUKU NPU COXPaHEeHUU YCTOMUNBOCTU GUHAHCOBOIO ceKTopa

e [MpopomkeHa paboTa No coBeplUeHCTBOBaHMIO MexaHn3Ma BegeHus MNC. B yacTHOCTH,
YCTaHOB/IEHA BO3MOXHOCTb BbiBoAa ¢ MAC Tuna lll cpencTts B CBA3M € 0CO6bIMM O6CTOATENBCTBAMM
(DoporocTosiee NieYeHne)?, yTBEPXKOEH NepeyYeHb BUOOB JOPOroCTOSWEro eveHns® 1 yCTaHOBNEH
3anpeT Ha npuobpeTeHne Ha MNC ueHHbix ByMar MHOCTPaHHbIX 3MUTEHTOB.

e YCTaHOBEH® HANIOroBbIM BbIYET Ha [ONITOCPOYHbIE CHepeXeHUst rpaXaaH, KOTOPbI PacrpOCTPaHSETCS
Ha [4OroBOPbl HEFOCYAAPCTBEHHOIO NMEHCMOHHOIO O6eCcreYeH s, AOroBOPbl ONTOCPOYHbIX COEpexXeHUH,
a Takke Ha MMC tuna lll. JaHHas Mepa HanpasfieHa Ha MoBbllLeHWe NpuBeKaTeNlbHOCTU MHCTPYMEHTOB
PbiHKa KanuTana st rpaXxkaaH.

e PacwmpeHbl BO3MOXXHOCTU MO MHBECTUPOBAHUIO MEHCMOHHbIX HakornneHu® HM® B akumm poccumckmnx
KoMMaHuM B paMKkax IPO. YuacTvie MHCTUTYLIMOHAbHbIX MHBECTOPOB ByAeT CTUMYIMPOBaTb HOBbIE
My6nnYHbIE pa3MELLEHMST aKLIMIA.

e PaspaboTtaHa KoHLenums andpepeHumaumm MMmTa CTPaxoBOro BO3MELEHMST U CTaBOK OTUMCTIEHNIA
B ®OCB B 3aBMCMMOCTM OT BMAa, CPOKa M BantoTbl BK1a4a B LIENSX CHMKEHUS pa3pbiBOB CPOUHOCTU
6aHKOBCKMX aKTUBOB W MacCUBOB, Ae3NHOIALMOHHOIO addekTa AONTOCPOUHBIX COEPEXEHMIN K MPUTOKA
DJIMHHBIX AEHEr B 9KOHOMUKY. [0 MTOoraM ob6CyXaeHust KoHUernuum 6yayT paspaboTaHbl USMEHEHMS

B perynmpoBaHue, HanpaeieHHbIe Ha CTUMYIMPOBaHUe NPUToKa pybneBbiX AONTOCPOUYHbIX 6aHKOBCKUX
BKJ1a[0B, B TOM uncre 6e30T3bIBHbIX CoeperaTesibHbIX CepTUPUKaTOB.

e B paMkax coBeplueHCTBOBaHUS perynmpoBaHns KpeauTHbIX OpraHU3aLUmii:
- B pokage gns obeyxgeHus baHk Poccum npenctaBui NpenioXXeHNs MO CHUKEHUIO PUCKOB
KPeAUTHOWM KOHLUEHTPaLWK, peannsaums KOTOpbIX MO3BOSIUT CHU3UTb COOTBETCTBYHOLWME PUCKMN
C COXpaHeHMeM HeobxoaMMOro NMoTeHLMana KpeauToBaHWSA KPYMHEWLIMX KOMMaHWM 1 byaeT
crnocobcTBOBaThb 60M1€€ CnpaBen/IMBOMY LIEHOOBPA30BaHMIO Ha PbIHKE KPeaMTOB 1 obnuraumm
015 BCEX YYACTHWMKOB PbIHKA;
- npoBefeHa HacTpolika niuMuToB OBIM’ ¢ uenbio 6anaHCMPOBKM BaniOTHOM CTPYKTYPbl aKTUBOB
M 0693aTeNbCTB GAHKOB 1 UCKITIOYEHUS 3aHVDKEHUS BatoTHOrO pucka. C 1 nions 2024 rona
BBEOEHbI HOBblE NIMMUTbI 6anaHcoBbiX OB, KOTOpble NO3BOMAT YMEHBLWUTD U3ObITOYHYIO
3aBMCUMMOCTb BaHKOB OT CPOYHbIX CAEMOK KaK MHCTPYMEHTOB CHMXXEHUSI BasIlOTHOIO pucka
(B cUTyaumm cTpecca OHM MOryT ObiTb HEAOCTYMHBIMU U JOPOrMMmM). Bonee rmbkmne cpokm
yperynupoBaHust OBl No3BOMAT CMArYmMTb BNAMSIHWE ornepaumii 6aHKOB Ha BasltoTHbIM PbIHOK;

2 YkaszaHve baHka Poccuun ot 08.04.2024 N2 6713-V.
3 PacnopsixeHue MpaButenbctBa Poccuckom depepauyn ot 18.01.2024 Ne 76-p.
4 PacnopsixeHue MpaButenscTBa Poccuimckon Pegepaumm ot 22.01.2024 N2 104-p.

5 MdepepanbHbin 3akoH oT 23.03.2024 N2 58-03 «O BHeCceHUM U3MeHeHU B cTaTb 102 1 126-2 4acTu NepBOW 1 YaCTb BTOPYHO
Hanorosoro kopekca Poccuiickon ®enepaumny.

 YkazaHue BaHka Poccum oT 22.05.2024 Ne 6732-V.
7 MHcTpykumst BaHka Poccum ot 10.01.2024 N2 213-11.


http://www.cbr.ru/Content/Document/File/160321/report_20240411.pdf
http://www.cbr.ru/Content/Document/File/161848/Consultation_Paper_28062024.pdf
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—  BHECeHbl NBMEHEHWS B pacyeT pbIHOYHOIO pUcka® ans CHMXKEHWST Harpy3ku Ha kanutan 6aHkoB
M COOENCTBUS PasBUTUIO MPaKTUK XemXupoBaHus puckos. C 1 nonsa 2024 roga u3 pacyeTta
PbIHOYHOIO PUCKa UCKITIOYMEHDBI MPOU3BOAHbBIE GUHAHCOBbIE MHCTPYMEHTbI, MPEAHa3HAYEeHHbIE

D18 NOKPbITUS pPUCKOB 6aHKOBCKOrO 6GanaHca, HanpmMep pucka ybbiTka OT M3MEHEHMUSI MPOLIEHTHbIX
CTaBOK;

— YTOYHeH nopsipok pacyeta C3KO gencTByowero HopMaTuBa KpaTKOCPOUYHOM JIMKBUBHOCTHS,

B yvacTHocTK, C3KO npenocTtaBneHa BO3MOXHOCTb MPUMEHEHNS HALMOHAaIbHbIX PENTVHIOB

ONs onpepeneHnst BbICOKOMKBUOHbIX aKTUBOB.

e B pamkax coBeplueHcTBOBaHUs perynmposaHus MNMYPLLBG:
—  YCTaHOBEeH™ nopsaok nepenaym MHPoOpMaLmMm O KIIMEHTaX U UX pacxodax, CBA3aHHbIX
C NMPUOBPETEHMEM U XpaHEHMEM LIEHHbIX ByMar, Mexxay MYPLB, B TOM uncne ¢ ncnonb3oBaHNEM
CUCTEMbI 9NTIEKTPOHHOIO AOKYMEHTOO60pOTa;
— pacwupeH" nepnMMeTp OUNEepPCKOM AeATENTbHOCTU U AeATENbHOCTU GOpPEKC-ANIIEPOB, B YaCTHOCTMU
pacrnpoCTpaHeHbl OrpaHUYeHUst pasMepa obecredeHust, TPebyeMOro Ans OTKPbITUS MO3ULMM,
Ha KBaMPUMUMPOBaHHbIX MHBECTOPOB. KpoMe Toro, NpeaycMOTPEHO MO3TarnHoOe CHMKEHME OTHOLLEHUS
pa3mepa obecneyeHns K pasmMepy 0683aTeNnbCTB, YCTaHOBNEHHOrO A1 3aKPbITUS MO3ULUIN
HekBanMdULUMPOBaHHbIX MHBECTOPOB, A0 1k 30;
- aKTyanmM3MpoBaH'™ nepeyeHb packpbiBaeMor MHPOPMaLIMK, @ TaKKe YCTaHOBJEHbI
OrpaHUYeHMs Ha BKJTIOYEHME B pacKpbiBaeMyO MHPOPMaLMIO rapaHTUM Unu obewanni B 6yayluem
3¢pPeKTUBHOCTU AEATENBHOCTU UIN JOXOOAHOCTU MHBECTULNN;
- YCTaHOB/IEHO™ HoBOe onpeaeneHne NoHATUS MHOUBUAYaNbHON MHBECTULIMOHHOM
peKoMeHpauum, a TaKKe CKOPPEKTUPOBaH NepedeHb MHPOPMaLmmM, KOTOpas He ABMISIETCS
MHOMBMAOYaNbHOW MHBECTULMOHHOW pekoMeHOaunen.

e YCcTaHOBJIEH 3anpeT* Ha nepeaavy knmeHTaM no MCXX n HCXK pucka caHKumin MHGPaCcTPYKTYpPbI.
Mo HOBbIM AOrOBOPaM CTPAXOBLUMKM HE CMOIYT OTKa3blBaTb CBOMM K/IMEHTaM B BbirjiaTe

n3-3a 6J'IOKVIpOBKVI naaTexem no MNHOCTPaHHbIM aKTBaM B pe3yribTaTe CaHKLMOHHbIX OFpaHVIbIeHI/IIZ.

e C ¢deBpans 2025 roga 6ynet BBegeHa™ HoBasi Mogerb gonycka KMNK Ha prUHAHCOBBIN pbIHOK

M YCTaHOBMEeHbl TpeboBaHUSA K AeNOBOM penyTaumm u (Mnm) KBanudmkaumm NnL, BXOOSWMX B COCTaB
X OpraHoB ynpasneHus. [JaHHble Mepbl MOMOrYT MOBbLICUTb MPO3PaYHOCTb OTpac/In U 3dPEKTUBHOCTb
3aWuTbl MpaB NoTpeduTenen.

HanpaBneHue 2. 3awuTa npaB noTpebuTenen GMHaAHCOBBIX YCTYr U MHBECTOPOB, MOBbILEeHNe
¢$rHaHCOBOW [OCTYNHOCTU ANS rpaXkaaH U 6usHeca

e [pemycMOTpeHa HeObXoaMMOCTL'™® yueTa BPOKEPOM KITMEHTCKMX MO3ULMIA MO OMLMOHHBIM
[OroBOpaM B pacyeTe HOpMaTMBa MOKPbITUS pUCKa MpU COBEPLUEHMM MapXXUHasIbHbIX caenok. BeeneHa
TaKXe HoBas KaTeropust KNIMeHTOB 6pOKepPOB - C HaYaslbHbIM YPOBHEM PUCKA, K KOTOPOM OTHOCSITCS

8 YkazaHue baHka Poccum ot 01.02.2024 Ne 6676-Y.
2 YkasaHue BaHka Poccum o1 10.01.2024 N2 6667-Y.

0 depnepanbHbIn 3akoH OT 29.05.2024 N2 120-03 «O BHECEHUM U3MEHEHUI B CTaTbM 3 1 5 PeaepanbHOro 3akoHa «O pblHKe
LIEeHHbIX Bymars».

T DepepanbHbIv 3akoH OT 23.03.2024 N2 50-P3 «O BHeceHMM namMeHeHnn B GepeparnbHbivt 3aKoH «O pbIHKE LIEHHbIX ByMars
1 cTaTbio 11 ®efepanbHOro 3akoHa «O BHECEHWM M3MEHEHWIM B OTAEbHbIE 3aKOHOAATEbHbIE aKTbl Poccumckon denepaLiyimy.

2 YkazaHue baHka Poccum ot 02.08.2023 N2 6496-Y BcTynuio B cuiy 01.04.2024.

'S BasoBbIM CTAHAAPT COBEPLIEHNS MHBECTULIMOHHBIM COBETHMKOM OMNepaLii Ha GUHAHCOBOM pbiHKE» (YTBEpXaAeH BaHkoM
Poccum, npotokon o1 16.11.2023 N KOHIM-37).

4 YkazaHue baHka Poccum ot 15.01.2024 N2 6671-V.

s ®epepanbHbiv 3akoH oT 08.08.2024 N2 254-P3 «O BHECEHVN U3MEHEHMI B OTAENbHbIE 3aKOHOAATEbHbIE aKTbl POCCUMCKOM
Depepauyin».

16 YkazaHue baHka Poccum oT 12.02.2024 N2 6681-V.
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HauMHaloWwme MHBeCTopPbl 6e3 onbiTa TOProB/IM LeHHbIMM 6yMaraMm 1 Npomn3BoaHbIMU GUHAHCOBbIMU
WMHCTPYMeHTaMW. [1/151 Taknx MHBECTOPOB YCTaHOBNEHbI 60r1ee XeCTKMe JIMMUTbI Ha PUCK, @ Bpokepbl
OOMKHbI ByayT 3apaHee npenynpexaaTb, Korga Mx NopyYeHre MOXET NPUBECTU K COESKE C MIeYOM.

e B 2024 6ygeT npopomkeHa peannsaums’ MexaHM3Ma yCTaHOB/IEHUS FPaXXAaHWHOM B CBOEN
KpeAuTHOM MCTOpUKM caMo3anpeTa. byaeT BbinylieHa HeobxoayMMasi HopMaTUBHO-NpaBoBas 6a3a B Lienisx
obecneyeHus rpaxaaHyHy BO3MOXHOCTM NofaTth Yepes noptan focycnyr n MHOrodyHkKUMOHa bHble
LIeHTPbl OKa3aHWs rOCYJapCTBEHHbBIX M MyHULMMAsIbHbBIX YCTYT 3asiBNeH1e oSl YCTaHOBIEHUS
caMo3sarpeTa 1 Nosy4nTb CBeAEeHMS O HanMuMm Yy Hero camosaripeTa.

e ObecneyeHo™ MeXxxBeOOMCTBEHHOE B3auMogencTeme B cpepe nosbileHNs PUHAHCOBOM rPaMOTHOCTHU
M GoOpMMPOBaHMS GUHAHCOBOW KYNbTYPbl HACEEHUS.

e [lpemycMOTPEHO™, UTO OKasbiBaTb YC/Tyry Mo Ny6/IMYHOMY NPUBIEYEHUIO MHBECTULIMIA OT rpaXaaH
MOryT TOJIbKO KOMMaHWW, NoaHaa30pHble BaHky Poccuin, a Takke gpyrve nocpenHnkKy N, neransHo
NMpVBNEKaoLWMX MHBECTMLMW. HOBaLWs MO3BONUT OrpaguTb rpaxkaaH OT NCEBAOMHBECTULIMOHHBIX CXEM
1 dVHaHCOBbLIX NMpamMua.

e PaspaboTaHa?® HoBasi IMHENKa 6aHKOBCKMX NPOAYKTOB AJ1sl rpaXAaH C HEBbICOKMMU AOXOAaMM,
KOTOpPbIE MOJy4atoT CoLMarnbHyo MOAAEPXKY OT rocyaapcTsa. CoumanbHbii 6aHKOBCKUM BKI1a,
npegycMaTpmBaeT rapaHTMPOBaHHOE HauUCTIeHME OOXOAa C MPOLIEHTHOW CTaBKOW, MPUBS3aHHOM

K MakCMMasibHOMY pasMepy NMPOLEHTHOM CTaBKWM MO BK1agaM Granyeckux v, Cpokom ao 1 roga
BKJIIOUMNTENBHO, MPUBIIEKAEMbIM KPeaUTHOW opraHu3aumen. CoupanbHbii 6aHKOBCKMI CYET NpeanonaraeT
HauMClIeHMe Ha OCTaTOK MPOLIEHTOB HEe MeHee MOJIOBMHbI KItoueBOoW cTaBkm BaHka Poccu, a Takoke
coBeplLUeHVe onepaumii 63 KOMUCCUKM B YCTaHOB/IEHHOM 3aKOHOM pasMepe.

e B uenax orpaHnyeHms pUCKOB NMEPEMEHHbBIX CTaBOK MO KpeamTaM U 3aMaM rnpm yydactum baHka
Poccuv npuHATbI 3akoHOoAaTesIbHble U3MEHeHUs?!, perynmpyoLlpme oco6eHHOCTU NOTPEBUTENbCKNX
KpeauToB (3aMMOB) U KPeaMToB (3alMOB) MUKPOMNpPEeAnpUsTUM C NepeMeHHOM cTaBKon. B yacTHoCTK,
yCTaHaBNMBaloTCs nMpasuia MHGOPMUPOBaHWS 3aeMLUMKa O PUCKaX UCTONb30BaHUS MEPEMEHHOMN
NMPOLEHTHOM CTaBKM 1 NPaBO 3aeMLLUMKa 0BpaTUTbCS K KpeamTopy ¢ TpeboBaHWeM 06 yBennyeHuy cpoka
BO3BpaTa KpeauTa (3arma) B Cry4asX, MpeayCcMOTPEHHbIX 3aKOHOM.

e C 01.02.2024 6aHkn 0bsizaHbl 6ecnnaTHO UHPOPpMUPOBaTb GUBUUECKUX UL, O6 NCTEUYEHUM

CpokKa BKJ1afa, OTKPbITOro Ha ornpeaesieHHbI CPOoK, He No3aHee YeM 3a 5 kaneHgapHbIX AHeN Ao pathbl
MCTEeUEeHMs cpoKa BKJ1aga, UTOObl KITMEHT MOI 3apaHee nepepacrnpeneniTb CBOW CPEACTBa B TOM uMcrie
M3-3a MEHSIIOWMXCH MPEeQJIOXKEHUN Ha PbIHKE OT APYrX GUHAHCOBbLIX OpraHM3aLui, a No BK1agamMm,
BHECEHHbIM Ha YCNOBUAX Bbldaun MO HAaCTYMN/IEHUN NPenyCMOTPEHHbIX JOroBOpaMy OBCTOATENbCTB, -

B TeueHue 5 kaneHaapHbiX AHeW Nocne OHSA HAaCTYM/IEHUsT Takux 06CToATeIbCTB?.

7 ®epeparnbHbIM 3aKOH OT 26.02.2024 N2 31-P3 «O BHeCeHUM naMeHeHnn B DeaeparnbHbir 3akoH «O KpeaUTHbBIX NCTOPUSIX»
1 PepepanbHbiv 3akoH «O MOTPebUTENbCKOM KpeamTe (3amMe)s».

8 MocTaHoBNeHWeM [NpaBuTenbcTBa Poccumckon ®epepaumm ot 14.02.2024 N2 162 obpa3oBaHa MexBegoMCTBeHHas
KOOpAMHALMOHHAs KOMUCCUS MO peanm3aumn CTpatermm noBblleHMss GUMHaHCOBOW MpaMOTHOCTU M GOPMUPOBaHKS
durHaHcoBOW KynbTypbl A0 2030 roga.

° DepepanbHbIM 3akoH OT 08.08.2024 N2 278-D3 «O BHECEHUM M3MEeHeHM B CTaTbio 5 3akoHa Poccuickon Pegepaliim
«O NoTpebunTenbCKom koonepaumm (MoTpebnTenbCKx 0bLWeCTBaX, Mx Cokol3ax) B Poccuiickon Pegepaumny» 1 «DepeparnbHbi
3aKoH «O 3almTe NMpaB U 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LIeHHbIX OyMars.

20 PepepanbHbIi 3akoH OT 22.07.2024 N2 202-P3 «O BHeceHUM nameHeHnn B GegeparnbHbii 3akoH «O HaHKaX M 6aHKOBCKOMN
OESTENBbHOCTU.

2! PepepanbHbIv 3akoH OT 22.06.2024 N2 151-D3 «O BHECEHMW M3MEHEHUIN B OTAE/bHble 3aKOHOOAaTE bHbIE akTbl Poccmimckom
Ddepepauiny.

22 PepepanbHbiv 3akoH oT 04.08.2023 N2 482-P3 «O BHEeCeHMM M3MeHeHnn B cTaTbk 29 1 36 PenepanbHoro 3akoHa «O 6aHKax
1 6aHKOBCKOW OeATENbHOCTUY.
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Hanpasnenue 3. Lndpposusaumst PHaHCOBOIO pbiHKa U pa3BUTHE NNATEXHOMN MHPPACTPYKTYpbI

e Ob6ecneyeHbl?® ycnosus 4ns parnbHENLEro pacmpeHusi MpoayKTOBOW JIMHEMKN U NOBbILLEHUS
KayecTBa KJIMEHTCKOro cepBuca Ha prHaHCOBbIX NnaTpopmax. B yacTHOCTW, MpenycMoTpeHo
npensiokeHne JOroBOPOB JONTOCPOUHbIX CHEPEXEHMI, @ TaKKe UCMONb30BaHNE MEXaHM3Ma
henernpoBaHHOW NaeHTUdUKaLmMmM, LOCTYMNHOMO 4715t BCeX GUHAHCOBbIX OpraHnU3aLmvmn, NpUCcoeayHUBLUMXCS
K NpaBuiaM GrHaHCOBOW MaTtdhopMbl.

e OnpeneneHbl NpaBOBble OCHOBbI AJIS1 UCMOJb30BaHUSA LMPPOBbIX NpaB B KaYeCTBE BCTPEYHOIrO
npenocTaB/eHNS NPU OCYLLECTBIEHUU BHELWHETOProBOM AeATENbHOCTM?4. Pa3paboTka anbTepHaTUBHbIX
MexaHW3MOB Oy[eT COAeNCTBOBaTb PaCLUMPEHNIO BOSMOXHOCTEN OCYLLECTBNEHUS MEXOYHAPOOHbIX
pacuyeToB.

e [IpemycMoOTpeHa BO3MOXHOCTbH2® MCNonib30oBaHMS LMPPOBbIX BasioT NpU TPaHCIPaHUYHbIX pacyeTax
Mo BHELHETOProBbIM OroBopaM. Bocnonb3oBaTbCs et pOCCUNCKME 3KCMOpTEPbl U MMMNOpTepbl CMOTYT
B paMKaXx 3KCrNepUMeHTaIbHOro NMpaBoOBOro peXuMa, B OTHOLIEHUM KOTOPOro OyAeT NpeaycMOoTpeH
0CO6bIl MOPSOOK PacyYeToOB C UCMOMb30BaHNEM LMGPOBbLIX BasioT, @ TakKXKe OorpaHUYeHbl Kpyr
YYaCTHUKOB U CPOK OENCTBUS.

e CospaHbl 3aKOHOAATESbHbIE YCOBUS?® ansa obpaleHUs MHOCTPaHHbIX LgpoBbixX NpaB B Poccum,

a pOCCUMNCKNX LMPPOBbIX NpaB - 3a py6eXXoM. 3TO B TOM YMC/Ie NO3BOSIUT PacLUIMPUTb MEXaHU3MbI
MCMOJIb30BaHUS LIMPPOBbLIX MPaB B pacyeTax B XO4e BHELWHETOPrOBOWN OEATEIbHOCTU.

e YcTaHOB/EHbI? OCHOBaHUSA ANsi 06€e3NMYMBaHUSA NePCOHarbHbIX AaHHbIX YYaCTHMKAMM pbiHKa

M CO30aHbl MEXaHW3Mbl MPefoCTaBieHnst HAbOPOB AaHHbIX ANs 06yyeHns mogenen UN.

e O6ecneueH pocTtyn K BuTpmHe nnatpopmbl 3CK Ha opuumanbHoM canTe BaHka Poccum

M CO3[aH NMPaBOBOW MEXaHW3M28, MpeqoCTaBNSIoWMN OPUANYECKMM NWLAM YU MHOMBUOYAbHbIM
npeanpuHUMaTeNnsiM, OTHECEHHbIM K MPyrMne BbICOKOro YPOBHS pUCKa, MpaBo obpatutbcs B baHk Poccumn
C 3asB/IEHMEM O MNEPECMOTPE YPOBHS pUCKa.

HanpaeneHue 4. Passutue cncteMbl BHELWHETOProBbIX NJIaTEXEN U pacyeToB

e [puHaT deneparnbHbil 3aKOH?®, perynmpyowmn oTKpbiTe puananoB MHOCTPaHHbIX 6aHKOB

Ha TeppuTopun Poccuickon depepaumm, KOTopbii ByaeT Cnocob6CcTBOBaTb CO30aHUIO YCNOBUM

D11 pa3BUTUS CUCTEMBI MEXAYHAPOOHbIX PAaCYETOB, @ TaKXe MPUBEYEHNIO MHOCTPaHHbBIX MHBECTULMM
ons GUHAHCUPOBaHMS SKOHOMUKM. Takme dunmasbl CMOryT OTKpPbIBaTb U BECTU HaHKOBCKME

CYEeTa IopManYecKux NnL, OCYLLECTBNSTb NepeBoabl Mo UX MopyYeHMto, obecneymBaTb KacCoBOe
06CNyXMBaHWE U UHbIE YCITYTA.

23 ®epepanbHbIv 3akoH OT 11.03.2024 N2 45-P3 «O BHECEHNN U3MEHEHMIN B OTAENbHbIE 3aKOHOAATEbHbIE aKTbl Poccumckom
®enepaupn».

24 CM. TaM xe.

25 PdepepanbHbIv 3akoH OoT 08.08.2024 N2 223-D3 «O BHECEHUW N3MEHEHUIN B OTAE/bHblE 3aKOHOOATENbHbIE akTbl Poccminckom
DepnepaLiny.

26 PepepanbHbIM 3aKoH OT 08.08.2024 N2 221-P3 «O BHECEHUN U3MEHEHMIN B OTAESbHble 3aKOHOAATENbHbIE akTbl Poccumckom
Depepauiny.

27 PepepanbHbiv 3akoH oT 08.08.2024 N2 233-D3 «O BHeceHUM nameHeHu B PegeparnbHblii 3akoH «O NepcoHanbHbIX JaHHbIX»
n @epeparnbHbiv 3akoH «O NPOBEAEHUM IKCMEPUMEHTa MO YCTAHOBEHWIO CreLIasibHOrO peryriMpoBaHus B LIENSX CO30aHMs
HEeOOXOAMMBIX YCIOBUM AN Pa3paboTKy U BHEOPEHUSI TEXHOMOMUIN UCKYCCTBEHHOIO UHTENeKTa B CyobekTe Poccumckom
depepaummn - ropofe denepanbHOro aHadeHUsa MocKBe U BHECEHUM U3MEHEHUI B CTaTbM 6 1 10 PeaeparibHOro 3aKoHa
«O MepcoHarnbHbIX OaHHbIX».

28 PepepanbHbIi 3aKoH OT 22.07.2024 N2 210-D3 «O BHeceHUM naMeHeHnn B DegeparnbHbii 3akoH «O MpOTUBOAENCTBUM
nerannaumn (OTMbIBaHMIO) AOXOAOB, MOMYYeHHbIX MPECTYMHbIM MyTeM, N GUHAHCUPOBAHMIO TEPPOPU3MaX.

2% PepepanbHbi 3akoH OT 08.08.2024 N2 275-D3 «O BHeceHUM nameHeHnn B PegeparnbHbii 3akoH «O H6aHKaX M 6aHKOBCKOM
OEATENbHOCTU» W OTAENbHblE 3aKoHOAaTeNbHble akTbl Poccuiickom denepauiny.
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HanpasneHue 5. O6ecneyeHmne GMHaAHCOBOM CTabUNIbHOCTH

e PacwmpeH®® oxBaT MOHUTOPUHIa BasIlOTHbIX aKTUBOB M 0653aTeNIbCTB KPYNHENWNX HePpUHAHCOBBIX
KOMnaHMVI, UTO MO3BONIUT MONy4YaTb N aHaTN3NPOBaTb VIHd)OpMaLl,I/I}O Ha KOHCOﬂMD,MpOBaHHOVI OCHOBEe,

B TOM UMC/Ie B pa3pese BasitoT. TO MO3BOMUT YTYULUTb KAYECTBO OLIEHKU BasltOTHbIX PUCKOB

M CBOEBPEMEHHO pa3pabaTbiBaTb HEOOXOOMbIE MePbI PErY/IMPOBaHMUS.

e C 1Hos16ps 2024 roga 6yOeT yCoBepLIEHCTBOBaH MOAENbHbIM MOAXOA K OLleHKe AoX0oAa 3aeMwmka® -
B YaCTHOCTM, YTOYHEHbI TPEOOBAHMS K MOCTPOEHMIO MOAENEN N MPEAYCMOTPEHA BO3MOXHOCTb
MCMOJIb30BaHUsA noaxona ois HeobecrneyeHHbIX KpeouToB Ha CyMMY 0 2 MIH pyonen.

OunHaMuka MHONKAaTOPOB

OTHOLWeEeHUe akTMBOB GUHAHCOBbIX OpraHu3aumii K BBl

e [lo ntoram ll kBapTana 2024 roga no CpaBHEHUIO C aHanorn4yHbIM neprogom 2023 roga OTHOLWEHWE
aKTMBOB PUHaAHCOBbIX opraHmsauun k BBl ysenuumnocs ¢ 121,4 oo 126,2%. Mo cocTossHWMio Ha 1 nons
2024 ropa aKTVBbl KPEAUTHbIX OpraHn3aumin Bblpocnn Ha 20,1% r/r, rnmaBHbIM O6pa3oM 3a cyeT
YBE/IMYEHUNS KPEOUTOBAHWS, MOAAEPXXAHHOIO OXVBIIEHMEM AE/TOBON aKTUBHOCTU M AOCTaTOYHO
BbICOKMM MOTPEBUTENBCKMM CMPOCOM. AKTUBbI HEKPEAUTHbBIX GPUHAHCOBbBIX OpraHM3aLuii Mo UToram

Il kKBapTana Takxe yBenmumnumcb Ha 23,7% No CpaBHEHUIO C aHaNOrMYHbIM NEPMOAOM MPOLW/IOro roga.
PocT 6bin 06ycnoBneH B OCHOBHOM MOJTIOXUTENbHOW MEPEOLIEHKOMN akLMIM B MOPTHENsX, a Takxke
MPUTOKOM CPeacTB K/IMEHTOB Ha POHe pocTa JOXOA0B HaceneHus. Hanbonblumim NpUToK cpencTs

6b11 3adpUKCHpoBaH B 3aKpbITbix NMN® ang kBanndmumMpoBaHHbIX MHBECTOPOB. KpoMe Toro, pocra
nonynsipHOCTb 6MpxkeBbIX MNP AEHEXHOrO pbiHKA M NPOrpaMMbl AONFOCPOYHbIX coepexeHnin HIMO.
BbiCOKMe TeMMbl pOCTa TakXe nokasasm NpoayKTbl HEKPEOAUTHOrO CTPaxXOBaHUS XU3HWU: HAaKONUTENbHOE
M MHBECTULMOHHOE CTpaxoBaHue Xun3HW. CoepxuBatowee BmsHMe Ha akTvBbl GMHaHCOBOIro CEKTopa
OKa3blBasIM BbICOKME MPOLIEHTHbIE CTaBKM, KOTOPbIE MPUBENM K OTpULIATENIbHOM NepeoLieHKe obnmraumm
B noptdensx.

OTHoOLWeHWe KanuTanmsaumm ¢oHOoBOro pbiHka K BBI

e [lo ntoram nepsoro nonyrogmns 2024 roga No CpaBHEHUIO C aHaNOrM4YHbIM NepogoM

2023 rofga kanmTanmsaums GoHOOBOMO pbiHKa B aBCOMOTHOM BblpaXkeHUM Bblpocia Ha 17,5%,

c 49,1 po 57,7 TpnH pybnen. B To e BpeMsi C y4eTOM 3HAUUTESbHbBIX TEMMOB POCTa 3KOHOMMKM
OTHOLLEHME KanuTannsaumm pbiHka akuyii K BBl 3a nepsoe nonyropome 2024 roga npakTUM4eckn
He M3MeHUNocb, coctaBmB 31,5%. Npu 3TOM NokKasaTesb MokKa elle HaXOOUTCSH HUXKE YPOBHS
Havana 2022 roga Kak B abCOMOTHOM, TaK M OTHOCUTENbHOM 3HAYEHWMU, KOr4a OHa CoCcTaBnsna
62,6 TpnH pybnew, unn 46,1% BBI.

e [IponcxoomnT BO30OHOBEHME MHTEPECA K MyONNYHBbIM pa3MeLLeHNaM akLMIM CO CTOPOHDI

KaK SMUTEHTOB, TaK U1 MHBECTOPOB. 3a 8 MeCsLEB TEKYLLErO roga COCTOsS10Ch 15 pasMelleHni,
yTO 6OsblUE, YeM 3a 2023 rog (12 pasmeleHni).

Jons 0onrocpouHbix c6epexxeHm rpaXkaaH B obeM o6beMe nx cbepexxeHnn

e B nepsomM nonyrogmmn 2024 roga NpoOAoIKancs poCcT BAOXEHUA rpaxaaH B JOTOCPOYHbIe
MHCTPYMEHTbI, B YACTHOCTU B MHBECTULIMOHHbBIE, CTPaxXOoBble N MEHCUOHHbIE. YBENNYNNOCH YNCTIO
rpaxgaH, BOB/EYEHHbIX B PbIHOK KanuTasa — No AaHHbIM MOCKOBCKOW BUMpXU, Uncno pusandeckmx nuu,
MMetoLWwmMx BpokepcKme cyeTa, C YHUKasIbHbIMM NacnopPTHLIMU AaHHbIMU BbIPOCO A0 25,9 MNH yenoBek

%0 YkasaHus BaHka Poccum ot 05.02.2024 N2 6677-Y 1 N2 6678-Y.
3! YkazaHue BaHka Poccum ot 15.07.2024 N2 6806-Y.
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(+27% r/r). B TO e BpeMs B YC/IOBMSX MOBbIWEHHbIX MPOLEHTHbIX CTaBOK MPU COXpPaHSsItoLWencs
MPUBbIMHOCTU BKITaA0B KaK MHCTPYMEHTa cHepexeHni ans 60nblUMHCTBA rpaxaaH, O6bem

CPeACTB HaceneHust B baHKax pacTeT ornepexarowmmm TeMrnamm. CyMMapHble BNOXEHUs HaceneHus

B MHBECTULIMOHHbIE, CTPAXOBbl€ M MEHCUOHHbIe YCNyr BblpOC/n Ha 22,7% r/r, oo 27,1 TprH pyénen,

a cpencTBa Ha BK1agax M cyeTax B 6aHkax, COCTaBASIOWMX 6OMbLIYIO YacTb COepexeHunin rpaxnaH, -
Ha 26,8%, 0o 76,9 TprH pybnen.

e B pesynbTaTe No cCOCTOSAHUIO Ha KOHeL, nepBoro nonyrogus 2024 roga nokasaTtesb JONrOCPOYHbIX
cbepexeHni rpaxaaH B obweM obbeMe X cOepexeHnin HECKOMbKO CHM3MNca - 0o 35,2% (rogom
paHee - 36,0%).

YpoBeHb uMdpoBU3aLmMmn GUHAHCOBBIX YCIYT o1l U3NUECKUX U FOPUANYECKMX NTULY

e 3anepwuog c 2022 no 2023 rog®? Habnogancsa obwuyin pocT nokasartesns YpoBHS LndppoBmnsaumm
$PUrHaAHCOBBIX YC/Yr MO UCCNeayeMbIM cerMeHTaM. Tak, MokasaTesb YPOBHS LMPpOoBM3aLmmn PUHaHCOBbIX
yenyr onst Gnsmnueckmnx nuu Bolpoc ¢ 78,7 po 83,4%, ans topnamdeckux nuu, - ¢ 72,1 no 80,2%.

o B 6aHKOBCKOM CEKTOpPE OTMEYaETCS MOBbIWEHMNE YPOBHS LIMPPOBU3aALMN HEMTATEXHbIX YCITYT.
Haunbonblyto AMHaMMKy NokKasanu YCiyrm Mo OTKPbITUIO TeKYLLEro cyeTa (Bknaga) ois GUsnyeckux N,
a TaKXke ycryrm no oTkpbITUIO pacYeTHOro cueTa (Oenos3mTa) ans topuamdeckmx nuu,. Lindposnsaums
MIIaTEXHbIX YC/YIr OCTAETCH Ha CTabW/IbHO BbICOKOM YPOBHE.

o Habniopaetcs yBenmueHne undpoBu3aLmm B HEOAaHKOBCKOM cekTope. Tak, Hambornee 3HaYnTENbHbIN
pPOCT 3apUKCUPOBaH B YaCTW YCIyT, OKasbiBaeMbIX PU3NUECKNM NNLLIAM MUKPODUHAHCOBBIMU
opraHusaumsiMm 1 6pokepamm, a Takxke YCNyr, OKasbiBaeMbIX IOPUANYECKMM TMLAM MUKPODUHAHCOBbBIMM
opraHM3aumsiMM 1 YNpaBstoLLMMM KOMIMaHUSIMM.

KoMno3uTHbIN MHOEKC yaoBeTBOPEHHOCTU HaceneHnsa paboTomn pruHaHCOBbIX OpraHM3aLui,
¢$urHaHCOBbIMM NpoayKTaMu (yCnyramm) U KaHanamm npegoctasieHUs GpUHaAHCOBBIX YCIyr

e PesynbTaTbl NpoBeaeHHOro B Mae 2024 rofga ornpoca rnokasblBatoT, YTO MOCe CHUXEHUS
nokazatens B 2021 rogy no cpaBHeHWo ¢ 2019 rogoM KOMMO3UTHbBIN MHOEKC YOOBNETBOPEHHOCTH
HaceneHus paboTon GMHAHCOBbIX OpraHM3auUuii, PUHAHCOBBIMM NPOAYKTaMM (YCyramm) 1 KaHanamm
npenocTaBneHns GUHAHCOBbIX YC/TYI HE TONTbKO BOCCTaHOBUJICS, HO M OOCTUIM MaKCHMaribHOIO 3HaYeHUs
3a BeCb Nepuog HabnoaeHuN.

AVHAMUKA KOMMO3UTHOMO MHAEKCA YAOB/IETBOPEHHOCTWN HACE/IEHUS PABOTON ®UHAHCOBBIX OPTAHWU3ALMIA  Puc. 1
(%)

2024 56,6
2021
2019 52,9
2018 511

2017 44,1

2016 50,1

0 10 20 30 40 50 60

McTOUHMK: 0ONPOCI B3POC/IOr0 HACENIEHHS, MPOBEAEHHbIE M0 3aKa3y baHka Poccun B paMKax 3aMepa UHANKATOPOB GUHAHCOBOI AOCTYMHOCTH,
pacyertHbiii nokasaresns (or 0 go 100 6annos).

32 MNoka3zaTenb pPacCYMNTbIBaETCA Ha rOAOBOW OCHOBE, Havbonee aKTyalibHble JaHHble - 3a 2023 rog.
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e YOOBNETBOPEHHOCTb PaboToOM PUHAHCOBBIX OpraHM3aLMi BO3pOCa Kak cpeam HaceneHus (83,1%
OMPOLUEHHbIX MONOXMUTENBHO OLIEHUTN PaboTy XOTS 6bl OOHOIO TWMNa PUHAHCOBBLIX OPraHU3aLMiA,

yTO Ha 8,1 n.n., Bblwe, YeM B Mae 2021 roga), Tak 1 cpeam cybbekToB MCI1 (89,9% onpoleHHbix MCI
B 2023 rony, +7,6 n.n.).

e [loBblWEeHME yOOBIETBOPEHHOCTU HACENEHUS] OANCTaHLMOHHBIMU KaHariaMm o6CyXXmBaHus
NPOAOMKaET ObiTb rMaBHbIM GaKTOPOM YAOBIETBOPEHHOCTU NOTpebuTenen GrUHaHCOBbIMM NMPOAYKTaMU
(ycnyramm), Mpy 3TOM YOOBNETBOPEHHOCTb HaceneHusl AMCTAHLMOHHBIMU KaHanaMm O06CTy>XMBaHUS
Bblpocna (B cpeoHeM Ha 5 n.n.), a CTauMoHapHbIMY TOYKaMM — CHU3MACh.

e YOOBNETBOPEHHOCTb SIBMISIETCS KOMMIEKCHbIM MoKasaTesieM Cy6bekTUBHOW OLEHKM NoTpebutenen
MHOIMX MapaMeTpoB, CBSA3aHHbIX C GUHAHCOBBLIMM NPOAYKTAMM U YCITyraMm, — YPOBHS PU3NUECKON

M aCCOPTUMEHTHOWM OOCTYMHOCTU, LIEHOBbIX (GaKTOPOB, MOHATHOCTU M KadecTBa GMHAHCOBbLIX YCITyT,

a TaKXe MHbIX NapaMeTpoB. TaknM 06pa3oM, BCS COBOKYMHOCTb Mep, peanimayembliX B LieNsiX pa3BuTus
$prHaAHCOBOro pblHKa 1 obecrneyeHus: ero GUHAHCOBOM CTabUNbHOCTW, B YKa3aHHbIN TPEXIETHUIN
NMepuoL, NMoNOXUTENbHO NOBUSNA Ha YOOB/IETBOPEHHOCTL NOTpebuTenen paboTon PUHAHCOBbIX
OopraHu3saLm, GUHaHCOBBIMK NpoayKTaMu (YCnyraMu) 1 KaHanamu npefocTtaBneHns GUHAHCOBbBIX YCIYT.

OueHKa YCTOMYMBOCTU PUHAHCOBOIO CEKTOPa, NpeacTaB/ieHHas B perynsspHoMm O63ope puHaHCOBOM
cTtabunbHocT BaHka Poccuun

PUHAHCOBbBIN CEKTOP COXPaHSIET CBOKO YCTOMUMBOCTb — B YaCTU Kak BaHKOBCKMX, TaK M HEOAHKOBCKMX
durHaHCOoBbIX opraHu3aumni. OCHOBHbIE NoKasaTeny GUHaHCOBOW YCTOMUMBOCTM OCTaBanChb
Ha BbICOKOM YPOBHE 1 AEMOHCTPUPOBAaNN POCT.

BaHkoBCcKuU cekTop

YpoBeHb 4OCTaTOYHOCTU KanuTana 6aHKOBCKOro cektopa no utoram |l keaptana 2024 ropga

cocTtaBun 11,9% (no utoram 2023 roga - 12,2%). OnHOBpPEMEHHO HaKOM/EHHbIN Bydep kanuTana,
CchOpPMMPOBaHHbBIM MaKponpyaeHLManbHbIMM HagbaBkaMm, BbIpoc Ha 20% Mo CpaBHEHMUIO C | KBapTasioM
n gocTtur 867 mnppg pybnewn, Uto akBmBaneHTHo +0,6 M.M. K nokasaTesnto A4OCTaTOYHOCTM KanuTana.
PeHTabenbHOCTb akTMBOB B Il KBapTane nNpakTUYeckn He N3MeHUNachb U Haxoaunacb Ha yposHe 2,1%.
OTHOLIEHVE SKOHOMNYECKOM OTKPbITOW Ba/IFOTHOW MO3MLMM K KanuTtasy no Utoram nepBoro nosyrogmsi
OCTaNloCb Ha YMEPEHHOM YPOBHE (OKOMO 4%), UTO XapaKTepPU3YeT YCTOMUMBOCTb 6aHKOB K BasIlOTHOMY

PUCKY.
HekpeauTHble prHaHCOBbIE OpraHn3aLum

DrHaHcoBbIe pe3ynbTaTbl cTpaxoBwykoB 1 HIM® 3a nepsoe nonyrogne 2024 roga HECKONbKO
CHU3WNCb B CBSI3M C OTPULIATENTbHOM NEepPeoLIEHKOM aKTUBOB, MPM 3TOM MX PUHAHCOBOE MOJSIOXEHWE
OCTaeTcs YCTOMUYMBbIM. HOpMaTUBHOE COOTHOLLEHWE COBCTBEHHbIX CPeacTB (Kanutana) v MPUHSATbIX
00A3aTeNbCTB CTPAXOBLLMKOB COXPAHSAETCH Ha BbICOKOM ypoBHe (202,1%), 4ons yCreLwHbIX UCMbITaHWN
HIMN® B paMkax HaA30PHOIO CTPECC-TECTUPOBaHUS COCTaBNsSIET nopsiaka 99%.


http://www.cbr.ru/finstab/review/
http://www.cbr.ru/finstab/review/
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MpunoxeHune 3. [JOKyMeHTbl NO BONpocaM pa3BuTus GnMHaHCOBOIro
pbIHKa

1. Crpaterus passutms GrHaHCOBOro pbiHka Poccuimickom @epgepaumm go 2030 roga (202333)

2. CrpaTterus nosbiweHUs GrHaHCOBOW MPaMOTHOCTM U GOPMUPOBaHUS PUHAHCOBOW Ky/bTYPbI

0o 2030 roga (2023)

3. CrpaTterus passuUTms HaLMOHANIbHOM MIaTEXHOM cucTeMbl Ha 2021-2023 rogbl (2021)

4. OCHOBHble HanpaBneHus eaMHON rocygapCTBEHHOW OEHEXHO-KpeanTHOM nonntkn Ha 2025 rog
n nepuog 2026 n 2027 rogos (NpoekT, 2024)

5. OcHOBHble HanpaBneHus pa3BUTUS MHPOPMaLIMOHHOM 6e30MacHOCTUN KpeanTHO-OUHAHCOBOM
cdepbl Ha nepmog 2023-2025 rogoes (2023)

6. OcHoOBHbIe HampaBeHUs pa3BUTUS TexHonornm SupTech n RegTech Ha nepuog 2021-2023 rogos

(2021)

7. OCHOBHble HanpaBeHs LdpoBmsaumm GMHAHCOBOIO pbiHKa Ha nepuog 2022 -2024 rogos
(npoekT, 2021)

8. [MpropuUTeTHble HanpaBeHUs NOBbIWEHUS OOCTYNMHOCTM GUHAHCOBbLIX YCyr B Poccumickon
Pepepaumm Ha nepuog 2022-2024 rogoes (2021)

9. [lepcnekTMBHbIE HaNPaBNEHUS Pas3BUTUS GAHKOBCKOIO PEryMpoBaHMS U Hag30pa: TEKYLWMI CTaTyC
M HOBblE 3agaun (2024)

10. [NepcneKkTrBHbIE HANPaBNEHUS Pa3BUTUS PbiHKa MUKPODUHAHCOBbBIX OpraHM3aLmi

Ha 2025 - 2027 rogbl (2024)

1. OopoxHas KapTa BaHka Poccun no pasBuTtuo GUHaHCUMPOBaHUS CYGBHEKTOB Masioro U cpefHero
npegnpuHuMaTenscTea (2023)

12. MnaH MeponpusaTU («OOPOXHAas KapTa») MO MOBbIWEHMIO OOCTYMNHOCTM YCIYr GUHAHCOBbIX
opraH1saumMn ois ngen ¢ MHBaNMOHOCTbO, MalIOMOBUIIbHBIX FPYMN HACENEHUS M MOXUITOro
HaceneHus Ha 2022-2024 rogpl (2023)

13. naH MeponpuUsaTUN «O0POXHAasi KapTa» No peanusaumm CtpaTtermm nosblleHUs GUHAHCOBOMN
rPaMOTHOCTU 1 POPMMPOBaHMSA dMHAHCOBOW KynbTypbl Ao 2030 roga (2023)

14. HaumoHanbHbIv NaaH pasBuUTUS KOHKYPEHLIMM 1 COOTBETCTBYIOLLAA JOPOXHAas KapTa No pasBUTUIO
KOHKYpeHummn (2021)

15. MNporpaMMa pasBuUTUS CTAaTUCTUYECKOM OesaTenbHOCTM baHka Poccum B 06nactu
MaKPO3KOHOMUNYECKOWM CTaTUCTUKKM Ha 2021-2025 rogpl (2020)

16. KoHUenuust pa3BmTUs ayamMTopckomn gestenbHoctn oo 2024 roga (2020)

17. KnuMaTnyeckme pUCKM B MEHSIIOLLMXCS SKOHOMUYECKMX YCNOBUSX (OoKah 418 O6LWeCTBEeHHbIX
KOHCybTaumin, 2022)

18. YnpaBneHue prckamm ayTCopCcuHra Ha PUHaAHCOBOM pbiHKe (OoKa4, A1 OOLWeCTBEHHbIX
KOHcynbTaumn, 2022)

19. OeueHTpanmaoBaHHble GUHaHChI (aHaNUTUYECKMA goknag, 2022)

20. PasBuTKMe pblHKa UMGPOBLIX aKTUBOB B Poccuiickon Pegepaumnmn (ooknag s obweCcTBeHHbIX
KOHcynbTaumn, 2022)

21. PUHaAHCOBBIV PbIHOK: HOBblE 33341 B COBPEMEHHbIX YCNOBUSAX (OKYMEHT A5 O6LeCcTBEHHOro
obeyxaeHums, 2022)

22. [MprMeHeHME NCKYCCTBEHHOIO MHTEIeKTa Ha GMHAHCOBOM pbiHKe (OoKiag 18 O6WeCcTBeHHbIX
KOHCyNbTaummn, 2023)

23. AHanuUTU4YeCcK goknag « ToKkeHU3UpOBaHHble 6e3HaIMYHble OeHbrM Ha cyeTax B H6aHkax» (2023)
24. AHanutnyeckmn goknag «Lindposmzaums nnatexen 1 BHeOpeHWe MHHOBALUMI Ha MJ1aTEXXHOM

pbiHKe» (2024)

33 YTBEpXXOeHa pacrnopsikeHreM [NpaBuTtenbcTBa Poccuiickon depepauin oT 29.12.2022 N2 4355-p (C UBMEHEHUSMU,
BHECEHHbIMU pacropsixeHueMm MpaBuTensctsa Poccurickon ®epepaupm ot 21.12.2023 N2 3753-p).
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25. AHanutmnyeckmn goknag «CTternb6nKoMHbI: OMbIT MCMO/Ib30BaHWUS U peryimpoBaHms» (2024)
26. AHanutmnyeckmii gokag «OnbiT cTpaH BPUKC+ B 06nacTv pa3Butus GrHaHCOBOW rPaMOTHOCTU»

(2024)

27. Joknag 06 aHTUKpU3UCHbIX Mepax baHka Poccum (2024)

28. Joknag o189 o6LWeCTBEHHbIX KOHCYbTaUMA «YHMBEpCanm3aums nnm cneupanmaaumsa?

Ponun yyacTHMKOB Ha $OHOOBOM pbiHKe» (2024)

29. AHaNUTUYECKUIA OKNag O Xoae peanmaaumm CrpaTtermm nosbileHUs PUHAHCOBOM MPaMOTHOCTU
B Poccuiickon dpenepaumm Ha 2017-2023 rogbl 3a 2023 rog (2024)

30. OCHOBHble MpUHLMIMbI U 3Tanbl BHeapeHUs OTKpbITbiX APl Ha ¢rHaHCOBOM pbiHKe (2024)
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Mmoccapun

EONHAA BUOMETPUYECKAA CUCTEMA

EnovHas nHdopMaumMoHHasa cnctemMa nepcoHaribHbIX JaHHbIX, o6ecneumBatowas ob6paboTKy (Bktovas coop
N XpaHeHWe BUOMETPUUECKMX NMEPCOHANbHbIX AaHHbIX), MPOBEPKY U Nepena4vy MHPopMaLmMm O cTeneHu

WX COOTBETCTBMUS NMpenoCTaBNeHHbIM BUOMETPUYECKMM NEPCOHasNbHBIM AaHHbIM GU3MYECKOro /LA B Liensx
noeHTnbukaumm n ayteHTndmkaumm dmsmyeckoro nvua.

KITMMATUNYECKUE PUCKU

PuUcKuW, CBSI3aHHbIE C BANSHUEM KITUMaTUYECKMX UBMEHEHWI, @ TaKXe Mep, HanpaBIeHHbIX

Ha npefoTBpalleHe HeraTMBHOro BO3AENCTBUSA YenoBeKa Ha KuMaT (MPUHUMaEMbIX NpaBUTeIbCTBaMU
1 opraHamu perynMpoBaHus CTpaH, nognmcaswmx Mapuxckoe cornalleHme no KnmMary), Kotopblie MoryT
OKa3aTb HeraTMBHOE B/IMSHWE Ha AeATeNlbHOCTb obLiecTBa. BknoyaloT dusmnyeckmne n nepexofHbole
KIMMaTUYeCKne pUCKU.

KOPMNMOPATUBHOE YINPABJ1IEHUE

MoHATME, OXBaTblBalOLLEE CUCTEMY B3aMMOOTHOLLEHMIN MeXAY UCMONHUTENbHBIMM OpraHaMmy akLIMOHEPHOTO
o6lLecTBa, ero COBETOM OMPEKTOPOB, aKLIMOHEPaMN 1 APYrMMM 3aUHTEPEeCOBaHHbIMM CTOPOHAMM.
KopriopaTvBHOE yrpaBneHue SBNSETCS MHCTPYMEHTOM OJ1si ONpeaeneHms Lernen obecTsa  cpeacTs
OOCTUXEHUS 3TUX Lienew, a Takke obecrneveHns adpheKTVUBHOIO KOHTPONS 33 AeATeNlbHOCTbio O6LEeCTBa
CO CTOPOHbI aKLIMOHEPOB 1 OPYrMX 3aMHTEPEeCOBaHHbIX CTOPOH.

KPAYO®AHOUHI

Bua anbTepHaTMBHOrO MHBECTUPOBAaHMS, MPW KOTOPOM MHBECTOPLI NPEAOCTaBAAOT Heboblume
CYMMbl GUHAHCUPOBaHMSA NPOEKTaM, HaXOAAWMMCS Ha HavasibHbIX 3Tarax AesaTenlbHOCTH, MOCPEACTBOM
WMHBECTULIMOHHbIX N1aTdOpPM.

MAKPOMPYOEHUMANBHASA MONTUTUKA
DKOHOMMYECKas MONUTUKA LieHTpasibHOro 6aHKa (B psife CTpaH — MakpornpyaeHUMaibHOro perynaTopa),
HanpaBfieHHas Ha obecneyeHne GUMHaAHCOBOM CTabUIbHOCTM.

MUCCENUNHI (MISSELLING)
MopgMeHa npopykTa. MNpennoxeHue 1 Nnpogaxa ogHoro GUHaHCOBOrO NMPOLYKTa/YCyri nog, BUAOM OpYroro
$prHaAHCOBOro NPOoAYKTa/yCyri.

OTKPbITAS MTAT®OPMA (MAPKETIJIEAC)
ToproBasi OHNaMH-MoLWaaKa, AOMYCK YYaCTHUKOB Ha KOTOPYHO OCYLLECTB/ISETCS B COOTBETCTBUM
C Ny6NYHBIMY KPUTEPUAMU, YCTaHaBIMBaEMbIMU MaThOPMON.

OTKPbITbIE OAHHbIE (OPEN DATA)

MO,EI,eJ'Ib B3aVIMOJJ,eIZCTBVI9|, B paMKaXx KOTOpOVI NOCTaBWMKK YyCNyr C cornacuma KnmeHTa ¢ MCrnosib3oBaHMEM
OTKpbITbIX APl nony4YatoT gaHHble O KIMEHTE OT PUHAHCOBBIX M MHbBIX OpraHM3aumi — HanpuMep, 13 cdepbl
TENeKOMMYHMKaLMWN, SIEKTPOHHOM KOMMEPLIMM 1 APYIUX, a8 TaKXe U3 rocyoapCTBEHHbBIX MHGOPMaLMOHHbIX
CUCTEM, B KOTOPbIX XPaHATCHA U O6pa6aTbIBaIOTCF| KIMeHTCKMne gaHHble.

OTKPbITbIE PUHAHCbI (OPEN FINANCE)

MO,EI,eJ'Ib B3aVIMO£I,el7ICTBVI9|, B paMKaXx KOTOpOP’I NOCTaBLWMKK yCnyr C cornacuma KnmeHTa C MCcrnosib3oBaHMEM
OTkpbITbiX APl nonyyatoT Kak 6aHKOBCKME U MNaTeXHble JaHHble O KIIMEHTE, TaK M AaHHbIe 06 MHbIX
PUHAHCOBbBIX YC/1yrax: CTPaxoBbiX, MHBECTULIMOHHBIX U OPYrvX, TEM CaMbiM MOBbILLAs KAYEeCTBO K/IMEHTCKOrO
O6C}'Iy)Kl/IBaHVIF| n yBenmnymBaa aCCopTUMEHT NpOoaOYyKTOB 1 CEepPBUNCOB OJ14 rpaXkaaH U 6usHeca.
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OTKPbITbIE API

O6LwenocTyrnHble MHTepdencChl NPUKIagHOro nporpaMmMmmpoBaHus (API), koTopble NpeaoCcTaBnsaloT
pa3paboTymKkaM NporpaMMHbI JOCTYM K JaHHBIM OpraHM3aumin 06 X NPOAYKTaX U KIIMEHTax.

MAPUXXCKOE COIMALLEHWME NO KITUMATY

MexagyHapogHoe cornalleHme, npuHaToe 12 gekabps 2015 roga, OCHOBHOM LIENbO KOTOPOro SIB/SIETCS
yoep)XaHue npmpocTa rnobanbHOM CpegHen TeMnepaTypbl, YTO NpeanosaraeT 3KOHOMUYECKYHO

M coumanbHyo TpaHCHOPMaLMIO CTPaH — YYaCTHUKOB COrIaLlleHUsI.

NMACCUBHAA MHBECTULUMUNOHHASA CTPATEIMUA
CTpaTerms MHBeCTUPOBaHUS, NMPU KOTOPOW NopTdesb LeHHbIX 6yMar 1 MHbIX O6beKTOB MHBECTUPOBaHMUSA
dbopMUpyeTcs Ha OCHOBaHUN MHOEKCA.

MEPEXOOHbIE KTMMATUNYECKUE PUCKH

PuUCKW, CBA3aHHbIE C MEepPexXodoM K HU3KOYTIepPOOHOM 3KOHOMMKE, B TOM UMCTe C Mepamu,
MPUHMMAEMbIMU MPaBUTENIbCTBaMM U OpraHaMy pPeryniMpoBaHns CTpaH, MOANMCaBLUMX [apukckoe
cornaleHune rno KamMMaTy, HarnpasfeHHbIMY Ha NMPefoTBpaLleHme KITMMaTUYeCKMX N3MEHEHNI.
MepexoaHble KNMMaTUUYeCcKe PUCKN Pa3aenstoTcs Ha NoMTUUYecKue, MpaBoBble, TEXHOornMyeckume,
PbIHOYHbIE W PenyTaLMOHHbIE.

MNATOOPMA (LUDPOBAA NMJTATOOPMA)

MHdopMaLumoHHaa cnctema, paboTatolas yepes ceTb MIHTepHeT, koTopas obecneunBaeT
B3aMMOLENCTBME YYaCTHMUKOB M1aTdOopMbl, MO3BONAS UM CO34aBaTb NMPOAYKTbl M OOMEHMBATBCS UMW,
a TaKxe ycnyramm 1 Hpopmaumen.

NOBEOEHYECKUA HAO30P
HesTtenbHocTb BaHka Poccumn, HanpaeneHHas Ha NpenynpexaeHue, BbisiBNIEHWE U NpeceYveHne
HapyLwweHW NpaB notTpebuTenen GUHAHCOBbBIX YCIYT.

MepuMeTp NnoBeaeHYeCKOro Hag3opa - chepa KOHTPOS COOMIOAEHUS HOPM, KOTOPbIE PEeryvpyoT
B3aMMOOTHOLEHUS GUHAHCOBOWM OpraHM3aLMn CO CBOUMU KITMEHTaMU UMW YCTaHaBIMBALOT TpeboBaHWS
K napameTpaM GUHAHCOBbIX MPoaykToB. OH GOpMUPYETCS C YYETOM KJIHOUEBbIX BOMPOCOB, MOAHMMAaEMbIX
noTpebuTensaMm GUHaAHCOBbIX YCIyr B NocTynarowmx B BaHk Poccumn obpalleHusix, u MOCTOSIHHO
pacLIMpsieTcs Mo Mepe NosiBNeHMst HOBbIX Npo6ieM Ha GpUHAHCOBOM pbIHKE, KOTOpble BNIEKYT
BO3HWKHOBEHME PUCKOB HapyLleHUs NpaB notTpebuTenen GUHaHCOBbLIX YCNYr, B TOM YMC/IE C YYETOM
nepenoBOro 3apybexHOoro onbita B JaHHOM cdepe.

Llenn noeBepeHuyeckoro Hagsopa BaHka Poccum:

e obecrneyeHmne cobnoaeHNs NpaB U 3aKOHHbIX MHTEPECOB NoTpebuTenen GUHaHCOBbIX YCNYT;
e MOBbIEHME OOCTYNMHOCTU M KayecTBa PUHAHCOBBIX YCIYT;

e MOBbILEHVE AOBEPUS NOTpebUTenen PUHaHCOBbIX YCIYr K y4aCcTHMKaM GUHAHCOBOIO pbiHKa,
$prHaHCOBbIM MPOAYKTaM U yCnyraMm, NpenoCcTaBsSEMbIM UMU;

e  MUHMMK3ALUMSA PUCKOB HapyLUEHMS MpaB NnoTpebuTenen GrHaHCOBbIX YCNyr, addeKTMBHOE
yrpaBneHne puckamu, B TOM YMCIe C MOMOLLbIO YCUNEHNS MPEBEHTUBHOMO KOMMOHEHTa Haa3opa.

MOKASATE/Tb OO/TTOBOW HAPY3KU

OTHOLIEHWE CYMMbl CpefHeMeCcsaYHbIX MaTexen No BCEM KpeaomTaM 1 3aMaM 3aeMmupka (B TOM

umcre No KpeauTy (3arMy), 3asiBNeHMe O NPeaoCTaB/IEHNM KOTOPOrO pacCMaTpMBaETCH KpeouTopoMm)

K BEIMUMHE ero cpefHeMecsiyHOro Aoxoaa, pacCunTbiBaeMoe B COOTBETCTBUMM C HOPMaTUBHbIMU aKkTaMu
BaHka Poccun.
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CUCTEMA BbICTPbIX MJTATEXEM

Cepsuc baHka Poccum, no3sonsiowmin B pexmnme 24/7/365 coBepluaTb MrHOBEHHbIE MepeBopl

C WICMOJIb30BaHWEM MPOCTbIX 1 YAOOHbIX MOEHTUDUKATOPOB MosyyaTens (HanpuMmep, HoMepa TenedoHa
npv nepesoge dbmsnyYeckKomy muy).

COUUNATIbHAA MH)XXKEHEPUA

BeeneHuve B 3abnyxaeHune nyteM ob6MaHa mnm 3noyrnotTpebneHus 4oBepueM st nonyyeHus
HEeCaHKLMOHMPOBAHHOIO OOCTYMNa K MHGOPMaLIMK, 3/1EKTPOHHBIM CPEeACcTBaM MiaTexa unm nobyxneHus
BMafenblLeB CaMOCTOSATENTbHO COBEPLMTDL NepeBos, OeHEXHbIX CPEACTB C LIENblo UX XULLEHMS.

CTPECC-TECTUPOBAHUE

MccnenoBaHme U3MEHEeHNM CBOMCTB CUCTEMbI UMM O6bekTa B HECTaHOAPTHbIX (CTPECCOBbIX)
ycroBusx. B npunoxeHny K GMHAHCOBOM OpraHU3aumMm UM MHCTUTYTY CTPECC-TECT - 3TO UCTbITaHWe
Ha MPOYHOCTb ee GDUHAHCOBOrO MOMOXEHUSA B YC/TOBUSAX «CEPbE3HOMO, HO BMECTE C TeEM BEPOATHOroO
LLIOKa».

«YMHbI KOHTPAKT» (CMAPT-KOHTPAKT)
LindppoBor KOHTpaKT, MpesycMaTpuBaloLLMN aBTOMaTU3aLIMIO MCMOSTHEHUS COEMNOK U NnaTexen,
KOHTPOSS U yYeTa IOPUONYECKU 3HAUMMDBIX OEACTBUIA U COOBbITUN.

YCUNEHHAA HEKBATTUOULMPOBAHHAA 9JTIEKTPOHHASA MOOMNUCH

Moanmcb, cepTUdUKaT Ktoua NMPOBEPKM KOTOPOWM CO3MaH M NMPUMEHSIETCS B MHPPACTPYKTYype,
obecreumBatoLen MHGOPMaLMOHHO-TEXHOIOMMYECKOE B3anMOoaencTBME MHOOPMALIMOHHBIX CUCTEM,
MCMOb3yeMbIX A8 MPeAOCTaBAEHNS FOCYAapCTBEHHbIX Y MyHULIMMNAbHbIX YCYr B /1IEKTPOHHOM
popMe, B yCTaHOBNEHHOM [paBunTenbCTBOM Poccuiickom denepaumm nopsioke.

YCTOMYNBOE PA3BUTUE

Pa3BuTIKE, OTBevatoLlee NOTPeBHOCTAM HAaCTOAWEro BpeMeHU 6e3 yuepba ans crnocobHOCTM GyayLumx
MOKOSIEHUI YOOBNETBOPATL COBCTBEHHbIE MOTPe6HOCTU. KOHLEeNTyanbHasa TpexMepHas Mogesb
pasBUTUS, KOTOpasi o6ecrneumBaeT O4HOBPEMEHHOE Pa3BUTME MUPOBOM CUCTEMBI MO TPEM K/THOUYEBbIM
HarnpaBIeHUsM: 3KOHOMUUYECKOMY, COLIMASIbBHOMY M 3KOJIOMrMYECKOMY.

YTBEPXXOEHHbIN KAMUTAN

YacTb yCTaBHOMO KanuTasa MHCTUTYTa PasBUTUS, KOTopast OpMUPYETCH 3a CUYET CcybCcuami

13 dpenepanbHoOro 6rooXKeTa U NocnenyLWwero BHECEHWS OMNONHUTENbHbIX MMYLLECTBEHHbIX B3BHOCOB
Poccuiickon depepaumm Npyt GOCTUXKEHNUN MHCTUTYTOM Pa3BUTUSA TPUITEPHbIX 3HaYEeHU 0ba3aTeNbHbIX
HOpPMaTKBOB (Moka3aTenemn) GUMHaAHCOBOM YCTOMUYMBOCTMW.

YTUNMNTAPHBIE LIMUDPOBDIE MPABA

MprobpeTaeMble, OTUY>XAAEMbIE 1 OCYLLECTBAEMbIE Ha MHBECTULIMOHHOM NaTdopMe umMdpoBble Npasa
TpeboBaTb Nepenayn Bellem, UCKIIIOUUTENbHBIX MPaB Ha Pe3ysbTaThl MHTENIEKTYabHOW OeaTenbHOCTY,
MpaB UCMOJIb30BaHWSA Pe3Y/IbTaTOB MHTENIEKTYaNIbHOMN AeATENbHOCT, BbINMOSIHEHUS paboT, okasaHus

yCnyr.
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OUOYLUMAPHAA OTBETCTBEHHOCTDb

OTBETCTBEHHOCTb 3@ HEUCMOMHEHNE UMM HEHAAIEXALLEE UCTONHEHWE 0BA3aHHOCTM PUHAHCOBOWM
opraHM3aumMm OeNcTBOBaTb B MHTEPECcaX K/IMEHTa pasyMHO 1 LOBPOCOBECTHO, MPUHMMAas HeobxoauMble
M 0OCTaTOYHble Mepbl O/19 NCMOJTHEeHUA obsizaHHOCTEM nepen KimeHToM Hannyywnm 0OCTYMNHbIM
obpasom.

PUNBUNYECKUME KITMMATUYECKUE PUCKHU

PUcKW, CBA3aHHbIE C NPUPOAHBIMA ABNTEHUSIMA, BO3HUKAIOLWMMK BCIEACTBUE N3MEHEHUS KMaTa.
dusmyeckme KNMMaTUYeckme pUCKM OenATCA Ha SKCTPeHHble (CBS3aHbl C BHE3arnHbIMM COBbITUAMM)
M cucTeMaTnueckme (GopMMPYIOTCS BCIIEACTBUE JONITOCPOYHbBIX U3MEHEHUIM KITMMaTUYECKMX
XapaKTEPUCTUK N YCITOBUIA).

OUHAHCOBA4 MNATOOPMA

MHdopMaLMOHHasa cncTeMa, KoTopas obecrneymBaeT B3aMMoaencTeme prUHaAHCOBbIX OpraHM3aLmi

WV 3MUTEHTOB C NOTPEbUTENAMU GUHAHCOBBIX YCYr MOCPEACTBOM ceTn VIHTepHeT B Lensix
obecrieyeHns BO3MOXHOCTU COBEPLLEHNS PUHAHCOBBIX COEMNOK U AOCTYMN K KOTOPOW NpeaocTaBnseTcs
onepaTopoM PpUHAHCOBOM NNaTPOpPMbI.

®UHAHCOBbIN PbIHOK

CucteMa 3KOHOMUYECKMX U MPABOBbIX OTHOLUEHMIA, CBSI3aHHbIX C UCMOMb30BaHWEM AEHEer B KauecTBe
CpencTBa HakoMMeHWs 1 niaTexa, obpalleHeM GUHaAHCOBbBIX MHCTPYMEHTOB, a TakXe KY/bTYpHO-
[enoBasi cpefa, B KOTOPOM OENCTBYIOT YYaCTHUKM GUHAHCOBOIO pbiHKA.

LIE/TM YCTOMYUBOIO PASBUTUSA

MNepeyeHb Lenen, yCTaHOBNEHHbIX B JOKYMEHTe «[loBecTka AHsl B 06/1aCTV YCTOWMYMBOIO pa3BnTUS

0o 2030 roga», NpUHATOM pesontoumein l'eHepanbHom Accambnen OpraHmsaumm O6begmnHeHHbIX Haumm
25 ceHTa6ps 2015 roga.

LUMDOPOBOU MPODUIb

FfocymapcTBeHHas MHPPaCTPyKTypa, co3naHHas Ha 6a3e EQMHOM cMcTeMbl noeHTUbMKaumm

M ayTeHTUIUKALMM M NpeaHa3HavYeHHas o nonyyeHns GUsnyeckmM NnLoM ceeaeHui o cebe
U3 roCcyaapCTBEHHbIX MHPOPMALIMOHHbIX CUCTEM M MPeAOCTaBNeHNs Takor MHPOpPMaLMM C ero
COrnacus opraHM3aumsM C Lesbio MoyYeHns GUHaAHCOBbIX YCIyT.

LUMDPOBOW PYBJ1b
Lindposas dopma poOCCUMNCKOMN HaLMOHANTbHOWM BantoTbl, KOTOPYO BaHk Poccum nnaHmpyeT BbinmyckaTb
B JOMOSIHEHWME K CYLLECTBYIOWMM POpMaM OeHer.

LUNDPPOBbBIE PUUHAHCOBbDIE AKTUBDI

Lindposble npaBa, BKNtoYaowme AeHeXHble TpeboBaHMS, BO3MOXHOCTb OCYLLECTB/IEHUS NpaB

MO 3MUCCUOHHbBIM LieHHbIM ByMaraMm, npaBa y4acTus B Kanutane HenybnyHoro akUuMoHepHOro
obLwecTBa, NpaBa TpeboBaHUsS Nepefayr SMUCCUOHHDBIX LIEHHbIX ByMar, KOTOpble NMPenyCMOTPEHDI
peLleHnEM O BbiNycke LPPOBbIX GUHAHCOBbBIX aKTUBOB, BbIMYCK, YYET 1 OBpaLLeHME KOTOPbIX
BO3MOXHbl TOMIbKO MyTEM BHECEHUS (U3MEHEHWS) 3anuncer B MHOOPMAaLIMOHHYIO CUCTEMY Ha OCHOBE
pacrnpeneneHHoro peecTpa, a Takxke B MHble MHPOPMaLMIOHHBIE CUCTEMBI.
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OKOCUCTEMA (LMDPPOBAA SKOCUCTEMA)

COBOKYMHOCTb CEPBUCOB, B TOM UMCTie NNaTOOPMEHHbIX PELLEHUIA, OOQHOM FPyrbl KOMMaHUMN

WV KOMMaHUM U NapTHEPOB, MO3BOISIOLMX MOMb30BaTENSIM MOJTyYaTb WMPOKNM KPYr NMPOAYKTOB

M YCIyr B paMKaxX €aMHOro 6eCLUOBHOMO MHTEMPUPOBAHHOIO MpoLiecca. DKOCUCTEMa MOXET BK/ItOUaTb
B cebs1 3aKpbITble U OTKpPbITble MaTdopMbl. [Npeniaraemas 3KOCUCTEMOM JIMHENKA CEPBUCOB
YOOBNETBOPSIET BOMBLUMHCTBO eXeOHEBHbIX MOTPEOHOCTEN KITMEHTa UM BbICTPOEHA BOKPYT

OOHOW NN HECKOJbKMX ero 6a3oBbIxX MOTPEOGHOCTEN (IKOCUCTEMbI HA HaYaslbHOM 3Tarle CBOero
$OpPMMPOBaHMS MM HULLEBbBIE SKOCUCTEMDI).

3KCMNEPUMEHTAJIbHBIE NMPABOBbIE PEXKUMbI

Mp1MeHeHWe B OTHOLEHMM YYaCTHUKOB 3KCMEPUMEHTANIbHOIO NPaBOBOIrO peXxunMa B TeYeHne
onpeneneHHoro nepmoaa BpeMeHn cneupanbHOro peryimpoBaHus Mo HanpaBneHWsM paspaboTKu,
anpobauymn 1 BHegpeHus LdpoBbIX MHHOBALMIA.
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Cnucok cokpalweHumn

BBJ1 - 6aHKkKM ¢ 6a30BOW NIULIEH3UEN

BMOOK - BHYTpeHHME NpoLenypbl OLEHKM OOCTaTOMHOCTM KanuTana
B3[ - BHelWHE3aKOHOMUYECKas AeATENbHOCTb

EA3C - EBpasminckmii 3KOHOMUYECKUIA COO3

EBC - EgnHas 6uoMeTpuryeckas cCUCTeMa

ECUA - EgmHasa cucteMa MgeHTuduKaumm n ayTeHTmdmnkaumm

3CK - nnatdopma BaHka Poccum «3Han CBOEro KiimeHTa»

MAUC - nHamBmAayanbHblM MHBECTULMOHHDBIN CYET

MHH - nHaovBuayanbHbI HOMEpP HanoroniaTebLmkKa

NCX - MHBECTULIMOHHOE CTpaxoBaHME XU3HU

UT - nHdopMaLMOHHbIE TEXHONOI N

KIMK - KpeauTHbIN NOTPebUTENbCKMIN KOOMepaTuB

MIJ1 - MakponpygeHuyanbHble IMMUTDI

MCI1 - Manoe v cpegHee NpeanpuHUMaTENbCTBO

M®O - MrKpodpUHaHCOBas opraHM3aums

HO®N - Hanor Ha Aoxoabl GU3NYECKUX NnLL

HHKJ1 - HauyoHasnbHbIM HOPMaTMB KPaTKOCPOYHOW JIMKBUOHOCTMU
HMO - HerocynapCTBEHHOE NMEHCUOHHOE obecrneyeHre

HM® - HerocynapCTBEHHbIN MEHCUOHHDBIM GOHA

HCX - HakonuTenbHOe CTpaxoBaHME XU3HU

HCIK - HaumoHanbHas cucteMa nnaTteXHblX KapT

HCT - Hag30pHOe CcTpecc-TeCcTUpoOBaHWe

H®PO - HekpeomTHasa dmHaHCOBas opraHu3aums

OBI - oTkpbITas BantoTHas Nos3numa

OWUC - onepaTtop MHPOPMALIMOHHOW CUCTEMBI

OHEIAKM - OcHoBHble HanpaBneHUs eOMHOM roCy0apCTBEHHOM OEHEXHO-KPEAUTHOM NONTUTUKMN
OHP®P - OcHOBHble HarnpaBneHus passnTus GMHaAHCOBOIO pbiHKa Poccuinckon ®epgepaumm
OYWO - onepatop ycnyr nHpopMaLmMoOHHOro obMeHa

MBP - noaxon Ha OCHOBE BHYTPEHHUX PENTUHIOB

MB®Y - nyiaH BOCCTaHOBEHUS GUHAHCOBOW YCTOMYMBOCTU
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MNOH - nokasaTenb OONrOBOW Harpy3ku
NAOC - nporpaMMa A4OAroOCPOUHbIX COEpeXeHMI
MU® - naeBOM MHBECTULIMOHHDBIA POHL,

MKC - MNMnatdopma KOMMepYeCcKmnx Cornacum

NoaO/®T - npoTBOAENCTBME Neranmaaumm (OTMbIBaHMIO) OXOAOB, MOyYEeHHbIX MPECTYMHbIM MyTeM,

" PrHaAHCMPOBaHUIO TEpPPOPM3Ma

MYPLUB - npodeccrnoHanbHbIM y4aCcTHUK pbiHKa LIeHHbIX Oymar

MN®PU - npomnssogHble GMHAHCOBbBIE MHCTPYMEHTDI

PHIMK - Poccuinckas HauMoHaibHas nepecTpaxoBOYHast KOMMaHMs

CBIN - CycTteMa ObICTpbIX NnaTexen

C3KO - cucTeMHO 3Ha4MMas KpeguTHas opraHM3aums

CKIMK - cenbCKoX03aMCTBEHHbIM KpeauTHbIM MOTPebuTensCkMin KoonepaTms
CMN®dC - Cuctema nepenayum GUHaHCOBbBIX COOOLLEHMIA

CPO - caMoperynupyemasi opraH13saums

CO®P - CoupanbHbii dpoHa Poccuickomn Pepepaumm

TC 1 CAD - TEXHONOMMYECKUM CYBEPEHUTET U CTPYKTYPHas aganTaumst SKOHOMUKMA
TCI - TOproBo-CcepBUCHbIE MPEANPUATUS

YK30 - ycuneHHas KBanMpuumpoBaHHas 31EKTPOHHasA NOAMNMCH

YUMN - ytunmTapHble umdpoBbie npaea

DIrmc - degepanbHas rocygapcTBeHHas MHPOpPMaLMOHHas cUCTeMa

®ProcC - depepanbHbIv rocygapCTBEHHbIVM O6pa3oBaTe/bHbIM CTaHOAPT

DUB - dunman MHOCTpPaHHOro 6aHka

DOCB - PoHA 0653aTeNbHOro CTPaxoBaHUS BKIIALOB

LA - umndposble PprHaHCOBbIE aKTUBbI

API - Application Programming Interface (nporpaMMHbI MHTEP)ENC MPUNOXEHUST)
B2C - Business-to-Consumer (BbiniaTbl FOPUOUYECKMX NNL, B MOSb3Y PUINYECKMX JTNLY)

C2B - Consumer-to-Business (nnatexu ¢puandeckmx nuu, B Nonb3y opUANYECKMNX SNLL)

C2G - Consumer-to-Government (nnatexxm GUsnyeckmnx nuL, B Nonb3y rocyaapCTBEHHbIX OPraHOB)
G2C - Government-to-Consumer (BbinnaTbl FOCYAapPCTBEHHbIX OPraHOB B MOSb3Y PUINUYECKMNX JTNLL)

ESG - Environmental, Social and Governance (akonormyeckme u coumarbHble GaKTopbl, a Takke

$aKkTOpbl KOPNOPATUBHOIO YNPaBIEHNS)
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IPO - Initial Public Offering (nepBuyHoe ny6nnyHoe pasmelleHmne akuyi KOMMaHmm)

ISO - International Organization for Standardization (MexgyHapogHas opraHn3auus
Mo CcTaHgapTU3aumm)

ITU - International Telecommunication Union (MexayHapoOaHbIA COO3 3N1EKTPOCBA3M)

RegTech - Regulatory Technology (TexHonormm, ncnonbayemble GpUHaAHCOBLIMU OpraHM3aUMsIMu
05 NoBbiWeHUs1 3dEKTUBHOCTU BbINONHEHNS TPeboBaHUN perynsaTopa)

SupTech - Supervisory Technology (TexHONornm, UCMosib3yeMble PerynsTopamMmu Assi MOBbILEHUS
3 DdEKTUBHOCTU KOHTPOIS M HaA30pa 3a OEATENbHOCTBIO YY4aCTHUKOB GUHAHCOBOIO pPbIHKA)



