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OCHOBHblE HaNPaBNEHUS Pa3BUTUS
dUHaHCOBOro pblHKa Poccumckon degepaLiym
Ha 2024 rog v nepuon 2025 1 2026 ronos 1

BBEOEHWE

Poccuinckas akoHOMMKa U PUHAHCOBBIN PbIHOK B 2022 rofy CTONKHYNCD C LWMPOKKM CMEKTPOM
BbI3OBOB, OOYCNOBMEHHbIX 6ecrnpeueneHTHbIM CaHKLUMOHHBIM faBneHueM. bnarogaps onepatms-
HO MPUHATBIM aHTUKPU3UCHbIM MepaM BaHka Poccuun mn MpaeutenbctBa Poccuinckon depepaumm
cuUTyauus 6bisia OCTaTOYHO ObICTPO cTabunuampoBaHa. KntoveByto posib B 3TOM Cbirpasiv BblopaH-
Hble MOAXodbl HA COXPAaHEHWE PbIHOYHBIX MPUHLMMNOB U OTKPbITOCTb POCCUMCKOM 3KOHOMUKU, YTO
obecneunno rmMbkoCcTb M aganTUBHOCTb CUCTEMbI B MEHSIIOLLUMXCS YCIOBUSAX. DTO MO3BOMUIIO YXKe
B MNPOLWIOM o4y MEPENTU K NPOEKTUPOBAHUIO M PELUEHUIO MEPCMNEKTMBHbIX 3agad B cdepe du-
HaHCOBOIO pblHKa, BblpaboOTKe CUCTEMHbIX PeLUeHWIn, KOTopble ByayT Crnoco6CTBOBaTb PasBUTUIO
POCCUINCKOWM 3KOHOMUKM B HOBbIX peanusx.

B 2023 rony y>ke MOXXHO rOBOpPUTb O MOCTENEHHOM BOCCTAHOB/IEHNM POCCUMNCKOIO PUHAHCOBOIO
pblHKa U NPOOOMKEHNN PAa3BUTUS €ro OCHOBHbIX CErMeHTOB. [py 3TOM AN CTPYKTYPHbIX M3MEHe-
HUM B POCCUNCKOM 3KOHOMUKE TPebyloTCsl 3Ha4YMTENbHbIE PECYpPCbl, KOTOpPble Ha CpefHEeCPOYHOM
rOpM30OHTE MOryT ObiTb O6ECneYeHbl B MEPBYIO oYepedb 3a CYET BHYTPEHHUX MCTOYHUKOB. M drHaH-
COBbI PbIHOK OO/MKEH BHOCUTb CBOM BKNag B GOPMMPOBaHME TakKMX PeCypCcoB 4Yepe3 MeXaHU3Mbl
TpaHchopMaLmMM COepexxeHnin B MHBECTULIUN.

OCHOBHble HanpasneHus pasBUTUS GUHAHCOBOro pbiHka Poccuinckon depepaumm Ha 2024 rog,
n nepuop 2025 n 2026 rogos (OHP®P 24-26) — OCHOBHOWM CpefHEeCPOUYHbIN JOKYMEHT MO BOMPO-
CaM pas3BUTUS OTEYECTBEHHOIO PUHAHCOBOIO pbiHKA. [JaHHbIN AOKYMEHT pacKpbiBaeT OCHOBHbIE Lienu,
MPUHLMMbI, HaNpaBAeHUs NONUTUKK MO PasBUTUIO GUHAHCOBOIO PbiHKA, @ TaKXKe K/oYeBble 3a4auu,
KoTopble 6yneT pewaTb baHk Poccnm coBmecTHO ¢ MpaButenbctBoM Poccuiickon degepaumu.

OCHOBHbIE HanpaB/IeHUs pPa3BUTUSA GUHAHCOBOIO pbIHKA FOTOBATCS Ha €XerogHon ocHose. MNpu
3ToM OHP®P 24-26 coxpaHunu npeeMcTBeHHOCTb ¢ OCHOBHbBIMU HaMpaBfEHUAMM pa3BUTUSA dU-
HaHCoOBOro pbiHka Poccumckon depepaumm Ha 2023 rog mn nepmop 2024 n 2025 rogos, KOTopble
y>K€ BO MHOIOM Yy4YMUTbiBanM HOBble peasiii 1 BbI3OBbI, CTOSILLME MNeper POCCUNCKON 3KOHOMMKOM
Ha coBpeMeHHOM 3Tane. [py NoaroToBKe HACTOSLWEro OOKYMeHTa Y4YMTbiBarMCb KOMMEHTapum
M NMpensioXeHns y4acTHMKOB PUHAHCOBOIO pbiHKA, AE/TOBOIO U 3KCMEPTHOro coobLecTBa.

B OHP®P 24-26 BblgeneHbl NATb K/OYEBbBIX HAaNpPaBeHUA pa3BUTUS GUHAHCOBOMO pbiHKa: CO3-
OaHue yCroBUW AN yCuneHus ponv GUHAHCOBOIO pbiHKa B PUHAHCUPOBaHUKM TpaHchopMaumm
3KOHOMWKU MPU COXPaHEHUM YCTOMUMBOCTUN GUHAHCOBOIO CEKTOPa; 3almMTa nmpaB noTpeduTenemn
PMHAHCOBbIX YCYr M MHBECTOPOB, MNoBbllWeHne GUHAHCOBOM OOCTYMHOCTU OAS FpaXkgaH u bmusHe-
ca; undposmsaumsa GMHAHCOBOIO pbIHKA M Pa3BUTUE MNIATEXXHOMN MHPPACTPYKTYpPbI; TpaHchopMaLma
CUCTEMbl BHELLHETOPIOBbIX NNaTeXew 1 pacyeToB; obecneyeHne G1MHaHCOBOM CTabUIbHOCTM.

[ns nosbiweHns ponn GUMHAHCOBOrO pbiHKa B GOPMUPOBAHUM OONFOCPOYHbBIX PECYPCOB BaXHO
CO3[aHMe B Pa3HbiX ero cerMeHTax KayeCTBEHHbIX MPOOYKTOB U MHCTPYMEHTOB AN A0/ITOCPOYHbIX
cbepexxeHUn U MHBECTULMIN, OTBEeYaLWmMX NOTPeOHOCTAM rpaxaaH u 6usHeca. Npun 3ToM ocoboe
3HaYyeHMe UMEeET pa3BUTUE pbiHKA KamnuTana, B MepBylO o4vepenb OoO/eBOro GUHaAHCUPOBAHWS, KO-
Topoe sBnseTcs Hambornee OONroCpPoOYHbIM. BaXkKHbIM yCcnoBMeM Ol pPasBUTMUS pbiHKa KanuTana
1 GMHAHCOBOro pbiHKa B LESIOM SIBMSETCS yKpernneHme goBepus K HEMY ero y4acTHUKOB. B cBsaAsmn
C 3TMM 3Ha4YMMbIMU HaMpaBeHUSMU PaboTbl OCTAOTCA obecrneveHre 3almMTbl NpaB NoTpeduTenen
$PUHAHCOBBIX YCNYr U MHBECTOPOB, B TOM YMC/IE MUHOPUTAPHbIX aKLIMOHEPOB, MOBbILLEHNE KaYecTBa
KOPNOpaTUBHOIO YMNpaBfeHus, npefocTaBfeHne AOCTyna K HeobxoamMown Onsi MPUHATUS UHBe-
CTMLMOHHbIX pelleHnr MHPopMaLmm o6 aMUTEHTaAX M MHCTPyMeHTax. 3To ByaeT crnocobcTBoBaTh
MPUHATUIO NOTPEBUTENSAMN GUHAHCOBbBIX YCITYTI M MIHBECTOPaMM OOOCHOBAHHbBIX PUHAHCOBbBIX peLle-
HWUIM, YTO B KOHEYHOM cyeTe ByaeT cnocobcTBoBaTb GOPMUPOBAHUIO 6NaronpUsTHbBIX YCIOBUIM OJ1s
MoBbIWEHNS 61aroCOCTOSIHUS rpaXkgaH 1 busHeca. KpomMe Toro, ogHMM M3 3HAYMMbIX MEXaHU3MOB



OCHOBHble HanpaBIeHUs Pas3BUTUS
drHaHCoBOro pbiHka Poccurickon ®epepauimm
2 Ha 2024 rog v nepuopg 2025 1 2026 ronos BeenerHune

rMpuvB/eYEHMS MHBECTULMM B Ba)KHble AN HalleW CTpaHbl MPOEKTbl MOMyT CTaTb UHCTPYMEHTbI du-
HaHCMPOBaHMSA YCTOMUYMBOIO Pa3BUTUSI.

CoXpaHsieT CBOK aKTyallbHOCTb U BEKTOP Ha UndppoBm3aumio GHHAHCOBOIO pbiHKA, YTO TpebyeT
MPOAOMHKEHUS paboTbl MO COBEPLUEHCTBOBaHUIO HEOHBXOAMMOro NPaBOBOIro perynmpoBaHuns, cosna-
HUIO YCIOBMIA O/ 6€30MacHOro BHEOPEHUS LMGPOBBIX M MAaTEXHbIX TEXHOMOMMIA. [py 3TOM BaXKHO
pa3BMBaTb M afanTUPOBaTb TEXHOMOMMM, BKOYas obopynoBaHMe M NporpaMMHoe obecrnedyeHue,
C YYETOM [EeNCTBYIOLMX OrpaHNYEeHN Ha MX BBO3 M obCny>XmBaHue B Poccum.

[pyroe 3HauyvMoe HanpaBfieHMe paboTbl — 3TO BbICTPaMBaHME BHELWHETOProBbiX M GUHAHCOBbIX
OTHOLLEHUWN C OPY>XECTBEHHbIMU CTPaHaMM, pa3BUTUE HEODXOAMMbIX A5 3TOro GMHaHCOBOM MHPpPa-
CTPYKTYPbl M MHCTPYMEHTOB, @ TaKXXe peryimpoBaHus.

Mpy 3TOM 3a510roM YCTOMUMBOro 1 BecrnepebonHoOro GyHKUMOHNPOBaHMS GUHAHCOBOIO pbiHKa
ABMSETCH cUCTeEMHas dmHaHcoBas cTabunbHOCTb. BaHk Poccumn 6yaoeT yaensiTb BHYMaHME pas3BuUTUIO
noaxonoBs K MOHUTOPUHIY M OrpaHUYeHUN0 CUMCTEMHbIX PUCKOB B HOBbIX YCNOBUAX, COBEpPLUEeHCTBO-
BaHMIO MHCTPYMEHTOB obecrnevyeHns PpUHaAHCOBOW CTabUNbHOCTU. DTO Hapsioy C NoanepkaHuem
CTabUNIbHO HNU3KOM MHONALMK SBNSETCA HEOOXOOMMbIM YCNOBMEM /11 HOpManbHOM paboTbl PUHAH-
COBOIO pbiHKa Y 9KOHOMMKW B LIESIOM.

PUHaAHCOBbBIN PbIHOK SBMIIETCA HEOTHEMIIEMOM YaCTblO SKOHOMUYECKOW CUCTEMbI U €r0 pasBuUTUE
BO MHOIOM 3aBUCUT OT MOLE/IN Pa3BUTUS POCCUNCKOM SKOHOMMUKM, MOAXOO0B K PELUEHUIO CTOSILLMX
rnepepn HewW 3agad U NpeoponeHnto Bbi3oBoB. BaHk Poccunm m MpaesutenbcTBo Poccuickomn Penepa-
UMW BHOCHT BKNag B pa3BuTre GMHAHCOBOrO pbiHKa, Mpexae Bcero dopMmpyst Heobxoaumble Onis
3TOrMo ycnosus. O,D,HaKO Ba>KHOe 3HauyeHne On4 pa3BnTua mMeeT BK1ag KaXKaoro y4yaCtHmka, rotoB-
HOCTb GMHAHCOBbIX OpraHM3aumi M BuaHeca aganTUPOBAaTbCA MoA ObICTPO MEHSoWMECs YCIoBUS,
BblpabaTbiBaTb HEOOXOOMMbIE PELUEHUS, BbICTPaMBaTb AOSTOCPOYHbIE OTHOLWEHUS C KJIMEHTaMu,
dopMmMpoBaTb LOBEPUTENBbHYIO CPeny, MOBbIWaTh KaYeCTBO U YBENNYMBaATb LLEHHOCTb NpenocTaBns-
€MbIX PMHAHCOBbIX MPOAYKTOB, MHCTPYMEHTOB M YCYT.

HacTosawmim goKyMeHT nogroToBNEH UCXOOSA U3 CrieayloWwmMX NpeanocbIoK:

— MPUMEHEHWE NPENMYLLECTBEHHO PbIHOYHbIX METOAOB M MOAXOA0B, KOTOPbIM OTOAETCH Npearno-

UTeHMe Kak Hambonee adpdeKTUBHbBIM B PELLUEHUN CTOSALWLMX 3a4au;

— NMPUOPUTET MHTEPECOB NoTpedbuTener GUHAHCOBDLIX YCNyr (FrpaXkaaH U bmusHeca), POCCUNCKOMN
3KOHOMUKM B LLeSTOM KakK KOHeYHbIX 6eHepunumapoB pa3BmnTmusa GUHAHCOBOIO pbiHKa NMpu onpe-
OeneHumn Lenemn u 3agady ero pasButus;

— COXpaHeHMe OTKPbITOCTU POCCUMNCKON SKOHOMMKK C NEepCrneKkTUBOM pacLUMpeHMs BHELWHETop-
roBbIX 1 GUHAHCOBbLIX OTHOLIEHUIN C OPY>XECTBEHHbIMU CTPaHaMu;

— MPUHATUE MEpP, HanpaBEHHbIX HA NMOSAEPXKKY U Pa3BUTUE SKOHOMUMKU U GUHAHCOBOIO PbIHKA,
C YYETOM UX BIIUSIHUS Ha KOHKYPEHTHYIO Cpeay;

— COXpaHeHue UM ycuneHme posnm rocygapcTBa TOMbKO B Tex chepax U Npu pelleHnn Tex 3agad,
C KOTOPbIMW PbIHOK He MOXXET CMpaBUTbCSA 3PPEKTUBHO, HO KOTOPbIE MMEIOT BoMblUOEe 3HaYe-
HWe ONns POCCUMNCKON SKOHOMUKMW.
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PA3LOEJ 1. UENWU, MPUHUUTIBI K MEXAHWU3MbI NMOJTUTUKU
MO PA3BUTUIO POCCUNCKOIO PUHAHCOBOIO PbIHKA

PasBuTtMe dprHaAHCOBOro pbiHKa — ogHa U3 uenen gestenbHocTu baHka Poccum B cooTBeTCTBUM
c ®epepanbHbiM 3akoHOM «O LleHTpanbHOM 6aHke Poccuickon ®epepaunmn (Banke Poccum)»'.
C 2013 roga baHk Poccuu sBnsieTcs MeraperynsTopoM, TO €CTb BbIMOIHAET OOHOBPEMEHHO (PYHK-
UMW LEeHTpanibHOro 6aHka v perynsartopa GMHaHCOBOro pbliHKA.

Pa3paboTky 1 peanusaumio MOSIMTUKM MO pasBUTUIO GUMHAHCOBOIO pbiHKa OCYLLECTBSAIOT CO-
BMecTHO BbaHk Poccum u lMpaButenbctBo Poccuiickon ®epepaunn. B COBpPEMEHHbIX YCNOBUSAX
MacCWTabHbIX CaHKUMOHHbBIX OFPaHUYEHUN KITIOUYEBbIM MPUOPUTETOM SBMASETCS MOBbIWEHWE BKIa-
0a OMHAHCOBOro pbiHKa B PUHAHCUPOBaHME CTPYKTYPHOM TpaHchopMaLmm 3KOHOMUKU, mpexae
BCEro Ha OCHOBe BHYTpeHHUX pecypcoB. BaHk Poccum mn MpaButenbctBo Poccuiickon depepa-
UMM NpoaomkaT co3faBaTbh HEO6XoAMMble MaKpPO3KOHOMUYECKNE, MHCTUTYLMOHAasbHbIE 1 MpaBoOBble
ycnosus aonsi popMMPOBaHMUSA BHYTPEHHUX OOTOCPOYHbIX COepexeHUr 1 nepetoka cobepexxeHun
B MHBeCTUUMMN. [1pn 3TOM HEOBXOOMMO TaKXKe MOBbIWAaTb NPUBNEKATENbHOCTb POCCUNCKOro dUHaH-
COBOIO pbIHKa U A1 MHBECTOPOB U3 OPY>XXECTBEHHbIX CTPaH.

BaxkHbIM PakTOpOM pas3BUTUS GMHAHCOBOrO pbiHKA SIBSIETCS B3BELIEHHAs U NocnegoBaTesibHas
MaKpO3KOHOMMYEcKast MONUTHKa, B OCHOBE KOTOPOM NIEXUT LLeHOBas 1 pUHaHCOBas CTabuibHOCTb,
a TaKXKe YCTOMYMBOCTb MOCYAapCTBEHHbIX dUHaAHCOB. BaHk Poccun m MpaBntenbcTBo Poccmninckomn
degepaunm yyacTBytoT B GOPMUPOBAHUN MHPPACTPYKTYPbl PUHAHCOBOFO pPbiHKA, OCOBEHHO B Tex
CnyyasiX, KOraa pbIHOYHbIE CUJIbl C 3TUM HEe CMpPaBnsAOTCA M Korga 3TO Heob6XoaAMMO AN Co3haHus
300POBOV KOHKYPEHTHOW cpefbl U pa3BUTUS MHHOBAUUA UMK 3TO UMEET Ba)XHOEe 3Ha4veHue Ons
NMpeogosieHnNss KPU3UCHbBIX BITIEHUI U OOCTMDKEHNS PUHAHCOBOIO CyBEPEHUTETA CTpaHbl. MNoBbIWEH-
HOE BHMMaHMe TaKkXXe yOenseTcss COXPaHEHUIO JOBEPUS K MHCTUTYTaM GMHAHCOBOIO pbiHKA, 3almTe
rnpaB MHBECTOPOB U MoTpebuTenen GMHaHCOBbIX YCnyr 1 GOpMUPOBaHMIO B OOLLECTBE OCHOB $U-
HaHCOBO MPaMOTHOIO NMOBEAEHUS U B MepCcnekTmBe GpUHaHCOBOW KyrbTypbl.

XoTa baHk Poccum m MpasutenbctBo Poccuickon depepaum 3aHUMAOT aKTUBHYO MO3MLMIO
B Pa3BUTUM PUHAHCOBOIO pblHKA, pe3y/ibTaT B 3HAUUTENIbHOM Mepe 3aBUCUT OT CTpaTerum, KynbTypbl,
MOTMBaLUM ero y4aCTHMKOB, AENCTBYIOWMX B KOHKYPEHTHOWM cpene No pbiIHOYHbIM MNpUHUMNIaM. B Ta-
KMX YCNOBUSAX YYaCTHUKN PUHAHCOBOIO pbiHKa BO B3aMMOAENCTBUM OPYr C APYrOM CaMu BbliOMpatoT
OonTMMarbHble Lenoykm TpaHCchopMaLmm coepedxxeHn B MHBECTULMK, KaHarbl 1 GopMaTbl O6CYXU-
BaHMWS, ONMpenensitoT BOCTPeOOBaHHOCTb M, CIeQoBaTesIbHO, MEPCMNEKTMBbI Pa3BUTUS TEX UIN MHbBIX
MPOAYKTOB, MHCTPYMEHTOB, CEPBMUCOB M TEXHOOIMUI.

C yueToM 3T10ro baHk Poccum u MpaButenbctBo Poccurickon depepaumm akTUBHO BOBEKAlOT
YYaCTHMKOB GUHAHCOBOrO pblHKA, TO eCTb npepctaBuTenen GUHaAHCOBOIO U peaslbHOro CeKTOpOoB
M X OObednHEHWS!, IKCMEPTHOE COOBLWEeCTBO, B pa3paboTky 1 peannsaumto niaHoB MO pasBUTUIO
$PMHAHCOBOIO pbiHKa, a Takke obecneunBatoT MHOOPMALMOHHYKO OTKPbITOCTb B OTHOLLEHUM LieNnen,
MPUHLMMOB, 3a4ay, OOCTUMHYTbIX pe3ysbTaToB, TakKMM Oobpa3oM, co3gaBasi OpMeHTUpPbl ans GuHaH-
COBbIX NOCpPenHNKOB, BM3Heca 1 rpaXkaaH.

HocTmxkeHmne uener no pasButUio GUHAHCOBOIo pbiHKa Ha Onvbkavwume Tpu roga oOyger
CNoOCOBGCTBOBATb CTPYKTYPHOM TpaHchopMaumm pOCCUNCKOM 3KOHOMUKU, SKOHOMUYECKOM U Tex-
HOMOrMYeckom He3aBUCUMOCTMU, MaKpPO3KOHOMUYECKOM CTabunbHOCTW, pasBuUTUO GUHAHCOBOM
MHOPACTPYKTYPbl U MHCTPYMEHTOB. MNpo3payHOCTb U TPaHCMAPEHTHOCTb MOAUTUKK MO PasBUTUIO
$pUHaAHCOBOIro pblHKa 6yoyT coaencTBoOBaTb CBOOOAE YaCTHbIX MHUMUMATMB B chepe PMHAHCOBOro
pbIHKa.

1 Ctatbs 3 ®epepanbHoro 3akoHa oT 10.07.2002 N2 86-P3 «O LleHTpanbHoM 6aHke Poccuiickon ®epepaumm (BaHke Poccum)».
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POJIb PUHAHCOBOIO PbIHKA B S3KOHOMUNYECKOM PA3BUTUU

Poccuickas akoHOMMKa U PUHAHCOBBIN PbIHOK PYHKLMOHUPYIOT B YCITOBUSAX LLUMPOKOrO CreKTpa
BbI3OBOB, B MepBYIO ovepep becrnpeueneHTHOro CaHKLMOHHOIO AasneHus. Npn 3TOM nepea, Hawen
CTpaHoOW CTOSAT MaclWTabHble 3a4aun Mo CTPYKTYPHOMN TpaHChOpMaLMK SKOHOMUKN, BOCTUXKEHUIO
TexXHONornyeckom He3saBUCMMOCTU U NepeopUeHTaLUnN MeXXAYHapOAHbIX 3KOHOMUYECKMX CBA3EN.
TpaHcdopMauus, B CBOKO oyepenb, CBsi3aHa CO 3HAYMUTENIbHO BO3POCLUMMU MOTPEBHOCTSMU B dU-
HaHCUPOBaHUU CTPYKTYPHbIX M3MEHEHUI.

PasButmne ¢puHaHcoBOro pbiHKa 6yaeT cnoco6cTrBoBaTb MOAepHU3aUUM IKOHOMMKMU, Npefo-
CTaBNsAs BO3MOXXHOCTb AN AOMALLHNX XO3SMCTB M BM3HEeCca MCronb3oBaTb PUHAHCOBbIE MPOAYKThI,
WHCTPYMEHTbI U YCITYITY OJ1S PELUEHUs CTOSILLUMX 3adad, peanmsauym 4enoBbiX U NIMYHbIX niaHoB. Mo-
3TOMY BaXKHO o6ecneunTb BbiNosIHeHUe PUHAHCOBbIM PbIHKOM €ro KJtoueBbiX PyHKLUUN.

®durHaHCOBDbIN PbIHOK CO3AaeT BO3MOXKHOCTU 1S TpaHChOopMaL MM HaKOMJIEHHbIX c6epeXxeHnn
B MICTOUHMKU [0/IFOBOro U fosieBoro puHaHcMpoBaHMsA 6u3Heca, cnocobcTByss 3KOHOMUYECKOMY
passuTUio. [151 3Toro Ha PUHAHCOBOM pbIHKE MPEeACTaB/eH LWMPOKUM Habop MHCTPYMEHTOB, CMo-
COBOCTBYIOLLMX MEPETOKY HAKOMIEHHbIX COepexxeHnin B HBeCcTULUnN. PDUHAHCOBBIN PbIHOK NpeanaraeT
WHCTPYMEHTbI, OTBEYaloLmMe NOTPeOHOCTAM BU3Heca Kak B KPaTKOCPOYHOM PUHAHCUPOBAHUW OJ1S
MOMoONIHEHUSS OBOPOTHbIX CPEACTB, Tak U B AOJITOCPOYHbIX pecypcax Ofsi MHBECTULMOHHbBIX MpO-
eKTOB. [Mpn 3TOM Ha GUMHAHCOBOM pbIHKE MOIMYT pa3BMBaTbCH MHCTPYMEHTblI GUHAHCUPOBaHUS OJ1S
NpeanpuaTUii Ha PasHbIX CTagMUAX XXM3HEHHOMO LIMKIIa — OT 3apOXKaeHMsa busHeca go Nyo6nmvHOM KOM-
naHunm. CaMocTosaTeIbHbIM Y4YaCTHMKOM d)VIHaHCOBOFO PblHKa Tak>ke aBndeTCd rocyaapcrtBo, KOTOpoe
MOXET BbICTyMNaTb KaK 3SMUTEHTOM, TaK U KPeauUTOpPOM, MHBECTOPOM, OCOBEeHHO Npu pUHaHCUMPOBa-
HUW MPOEKTOB, HarNpaBfEHHbIX Ha Pa3BUTUE POCCUMCKON 3IKOHOMUKM (OaXke HU3KOMapXKMHaNbHbIX
M BbICOKOPUCKOBBIX Ha KPaTKOCPOYHOM FOPU3OHTE), YTO B CPeOHECPOYHOW MepcriekTuBe AenaetT
SKOHOMUYECKYIO CUCTEMY Bosiee YCTOMUYMBOM MU CMOCOBCTBYET YyUdLIEHMIO NPpOdUIst PUCKOB 3KOHO-
MUKM 1N PUHAHCOBOIO CekTopa.

KoMbBuHmpoBaHHas Mogenb GMHAHCOBOIO pbiHKa, rae NOMHOLEHHO NpencTaBneHbl M 6aHKOBCKUM
CEKTOp, U PbIHOK KanunTana, obecne4ymBaetT GopMmUpoBaHmMe Ha PUHAHCOBOM pPbiHKE Hanbornee LWnpo-
KOro cnektpa MHCTpyMeHTOB N MeXaHM3MOB, CMOCODOHbIX YyOOBNETBOPUTD I'IOTpe6HOCTl/I pPa3nnYHbIX
KaTeropu notpebuTtenen, MHBECTOPOB, 3aEMLLMKOB N 3MUTEHTOB.

MNpn 3TOM pas3BUTbIM PbIHOK KanuTana UrpaeT OCHOBHYIO posib B GOPMUPOBAHUKM LONTOCPOYHbIX
PUHaAHCOBbBIX pecypcoB B 3KOHOMUKe. [JoneBoe ¢dMHAHCUMPOBAHME MO CBOEN CyTU siBNsieTcs Hec-
CPOYHbIM.

BbinonHsas ¢yHKUMo no TpaHchopMaumm COepeXeHnin B MHBECTULMU HA PbIHOYHbBIX YCITOBUSIX,
PUMHaAHCOBbBINM PbIHOK CrNocobcTBYET 3PPEKTUBHOMY pacrnpeneneHno U UCrosib30BaHMIO PeCcypCcoB
B SKOHOMMUKE, YUYUTbIBAS, YTO pelleHnss GUHAHCOBbIX OpraHM3aumii, MHCTUTYLUMOHAlbHbIX M YaCTHbIX
WHBECTOPOB O MpefoCTaB/ieHUMM OOIFOBOro U OOMEBOr0 GUHAHCUPOBAHUS, O FOPU3OHTE BIIOXEe-
HUM MPUHUMAIOTCS Ha OCHOBE LUMPOKOIro Kpyra GpakTopoB. B uncne Takmx $pakTopoB Kak CTpaHOBble
MaKpO3KOHOMUYECKNE U MHCTUTYLIMOHAbHbIE XapakKTEPUCTUKK (B TOM uncne cbanaHCMpOBaHHOCTb
pPerynmpoBaHus, KOHKYpPEHTHas cpefa, 3allmMTa npaB COOCTBEHHOCTU, KAYECTBO CyAeOHOW 3alumTbl,
HanMue agMMHUCTPATUBHbIX GapbepoB), TaK M MHAMBUAOYasbHble MOKa3aTesIM KOHKPETHbIX Mpep-
MpUSTUN, X GMHAHCOBAasi YCTOMUYMBOCTb, KOHKYPEHTOCMOCOBHOCTb, CTpaTerMy passutus busHeca.
MNpn 3TOM BO3MOXHOCTM GUHAHCOBOrO pbiHKa akKKyMynupoBaTb cbepexkeHuss ans TpaHchopma-
UMY B MHBECTULMM 3aBUCHAT HE TOMbKO OT AOBEpUS K PUHAHCOBBIM MHCTUTYTaM, UX YCTONUYMBOCTMU,
HO 1 BO MHOIoM OT ypOBHA 0OXOO0B, HATMYNA Y YH4AaCTHUKOB 3KOHOMNYECKNX OTHOLLEHUN cpencTe
ans GopMMpoBaHUS COEPEXEHUI.

HecMoTps Ha CaHKLMOHHbIE OrpaHMYeHusi, POCCUMCKNIA GUHAHCOBbINA PbIHOK OCTAETCH YacTblo
MeXOyHapoOoHOM GUHAHCOBOW CUCTEMDbI. [103TOMY Yepe3 PUHAHCOBbBIN PbIHOK MOXET NMPOUCXOANTb
PUHaAHCMPOBaHME MHBECTULMIM HE TOJTbKO 3a CYET BHYTPEHHMX PECYPCOB, HO 1 MyTEM MNPUBNEYEHNS
MHOCTPaHHOro KanuTana 13 Opy>XeCTBEHHbIX CTPaH B POCCUMNCKYIO 3KOHOMUKY. 51 3TOro Heobxo-
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OMMO co3paBaTtb GnaronpusTHble ycnoBus. Ha 6nukarweM ropnsoHTe ob6beM TakuX MHBECTULMM
6yneT HebOoMbLWKMM, HO B MEPCMNEKTUBE MHOCTPaHHbIE MHBECTULMU MOIYT 6bITb OOHUM U3 UCTOYHUKOB
PUHAHCUPOBAHUSA POCCUNCKOM 3KOHOMUKM B OOMOJTHEHME K BHYTPEHHMM pecypcaM.

®rHaHCOBDbIV PbIHOK AaeT BO3MOXXHOCTb NoTpebutensam puHaHCOBbIX yenyr 3¢p¢peKTUBHO yAOB-
JIeTBOPSATb CBOU YKM3HEHHbIe NOTPe6HOCTH, B TOM UMC/Ie 3a CYET NepepacnpepesieHnst OXOA0B BO
BpeMeHMU, yrnpaBrieHnss CBOUMU c6epe)keHUsiIMM, UHBECTULIMSIMU, pacXoAaMU U pUCKaMH, B COOT-
BETCTBUMU C NOCTaBJ/IEHHbIMU LenaMU. [1py MOMOLLM MHCTPYMEHTOB COepexxeHus, MHBECTUPOBaHMS
¥ 3aMCTBOBaHUS U MpUY UX TPaMOTHOM UCMOJb30BaHUM FrpaxkgaHe MoryT addeKTUBHO peLlaTb BO-
MPOCbl NPNOBPETEHUS XKUIbS U TOBAPOB OJ/INTENIbHOIO MOMIb30BaHWs, MOAOEPXKUNBATb ONpeaeneHHbIN
YPOBEHb MOTPebeHVs B criydae KonebaHu JOXOO0B M MOC/e BbIXOAa Ha MEHCUIO, a TakxKe OTKa-
OblBaTb CpencTBa OJ1 COBEPLUEHMST KPYMHbIX PacxogoB B HernmpeaBMAEHHbIX cuTyaumsx. Mpu aTom
B 3aBMCMMOCTU OT MPEeanoUYTEHUN U NOTPEOHOCTEN rpaXkgaHe MOryT BbIOpaTb MHCTPYMEHTbI C pas3-
HbIM FOPU3OHTOM MHBECTMPOBaHMUS, NPOdUIEM PUCKA, AOXOAHOCTBIO U IMKBUAHOCTbIO.

TpaANUMOHHbIE, OTHOCUTENBbHO MPOCTble MHCTPYMEHTbI 151 cohepexxeHuin (Npexxae Bcero 6aHKoB-
CKMe OeNO3nTbl, 3alMLLEHHbIE CUCTEMOM CTPaxXOBaHMS BKIAA0B) XapakKTepPU3YOTCS HU3KWMM YPOBHEM
pucKa M, Kak NpaBuno, MPUHOCAT YMEPEHHbIN JoXon, obecrneymBalowmi B OCHOBHOM COXPaHHOCTb
MoKynaTesibHOM CMOCOBHOCTU BNOXEHWN. OHU OT/IMYAIOTCA OTHOCUTESTIbHOM MPOCTOTOM UCMOMb30-
BaHMSA U He TpebyloT creuuanbHOM KBanudmkauym. Takme MHCTPYMEHTbI B TOM YMCre NOaXonaT OJis
$oOpMMpOBaHUA Tak Ha3blBAEMOM MOOYLIKM 6€30MacHOCTU, TO eCTb COepexxeHni, i KOTOPbIX NNK-
BUOHOCTb U BbICOKasi COXPaHHOCTb B/IOXEHUIM 6onee BaXKHbl, YeM JOXOOHOCTb.

MHCTpYMeHTbl pblHKa KanuTana MOryT NpUHEeCTU 6onee BbICOKMM OOXO4 MO CPaBHEHWUIO C UH-
CTPYMEHTaMn cbepexxeHur, NO3BONSAS MPUYMHOXUTb BJIOXXEHUS, HO OHW conpsiXkeHbl U C bonee
BbICOKMM PUCKOM HEMOSyYEHUS JOXO4a UNU MOoTepU MHBECTUPOBAaHHbIX CpeacTB. Micnonb3oBaHume
TakUX MHCTPYMEHTOB, KaK NpaBMo, 3KOHOMMYECKK Boree onpaBaaHo Ha OJIMHHOM ropmu3oHTe. [Jon-
rOCpOYHbIE CTPaTErnm BIIOXKEHUS OEHEXHbIX CPEACTB Ha PbIHKE KanuTasa MMeKT CBOK creundmky,
MPUHOCS MONTOXUTESNbHYIO pearibHYH AOXOAHOCTb MMEHHO Ha MPOAO/HKUTENbHBIX Nepuogax Bpeme-
HM NPpU BO3MOXXHbIX KONEOaHUSX pe3yibTaTOB MHBECTUPOBAHMSA Ha KPAaTKOCPOYHOM FrOPU30OHTE.

Ons addeKTUBHOIO MCNOMb30BaHWS MHCTPYMEHTOB pPblHKa KanuTana Heob6xoanMo nony4veHue cne-
UManbHbIX 3HaHWUM U HAaBbIKOB, YTO MOMOraeT COPUEHTUPOBATLHCH B CYLLECTBYIOLWMX MHBECTULIMOHHDBIX
MHCTPYMEHTaX 1 BblIbpaTb ONTHMarbHble MPOaYyKTbl C yYETOM COOTHOLLEHMS PUCKA U JOXOAHOCTU, a TaK-
Xe Lenewv MHBeCTUpOBaHUS. [Mo3ToMy ans HEKBaNIMAUUMPOBAHHOIO MHBECTOPA, KOTOPbIA He XXenaeT
WM HE MMEET BO3MOXXHOCTM MOrpy>KaTbCsi B CNeLMdUKY M KOHTEKCT ornepauuii Ha UHAHCOBOM pbIHKe,
npennoYTUTENbHbI MAaCCUBHbIE MHBECTULIMOHHbIE CTpaTerMn Unm nepegadva cpencTts B AOBEpUTENb-
HOe yrpaBneHue NpodecCnoHarnbHbIM y4acTHMKaM PUHAHCOBOIo pbiHKa. Hapsay ¢ ocylecTBneHmem
COepexxeHUM N MHBECTULIMI FpaXkaaHe Takoke MOryT obpallaTbCs 3a KpegmTamMu 1 3arMMamMm onis yooB-
NETBOPEHUST CBOMX TEKYLLMX MOTPEOHOCTEN B TOBapax M yCiyrax B cyeT ByayLlimx OOXOA0B, a TakKe
paHblUe HaYMHaTb peann3aumio TakMX KPYMHbIX JIMYHBIX M CEMEMHbIX MMaHOB, Kak, HanpuMep, MOKYMNKa
XXUIbSt UM PUHAHCKMpPOBaHMe 0O6pa3oBaHUs. NpU 3TOM MHCTPYMEHTbI 3aMMCTBOBaHMSA CMOCOOCTBYIOT
6Hnarononyynio rpaXkaaH ToNbKO B crlyydae cobntogeHuss GMHaHCOBOW OUCLMMIMHBI U HEAOMYLEHUS
UpPE3MEPHOro pocTa 3a0/MKEHHOCTUN OTHOCUTEbHO MOJTy4YaeMbIX JOXOL4OB.

®duUHaHCOBbIA PbIHOK NMpepocTaB/sieT yYaCTHUKaM 3KOHOMMUYECKUX OTHOLWEHUH MUHCTPYMEeH-
Tbl yripaBJ/ieHUsI PUCKaMU. TakMe MHCTPYMEHTbI MO3BONSIOT NPEOnpUsaTUSM U NpPeanpuHUMaTensm
CHU3UTb HEOMpPeOesIEHHOCTb B X AEATENbHOCTU, @ rpaXkgaHaM — BOCMNO/b30BaTbCS yC/yraMm cTpa-
XOBaHWS PUCKOB B Pa3/INYHbIX XXU3HEHHbIX CUTyaumsax. NMpu aTOM BaXKHO, YTOObI npodeccroHanbHble
$purHaHCcoBble MOCPenHUKM B XO4Ee CBOEW OeATeNbHOCTY bpann GyHKUMIO ynpaBneHus pUHaHCOBbI-
MW PUCKaMU Mpexxae BCero Ha cebs M He nepeknagbiBasiv MX Ha YaCTHbIX KIIMEHTOB, He CMOCOBHbIX
VMW YNpaBnsTb.

Ba)kHble ¢akTopbl 3¢pPekTMBHOM paboTbl PMHAHCOBOro pbiHKa — AOBepUe U KOHKYpeHTHoe
B3auMopencTBMe MeXay YYacTHUKaMU. DTO CHWMDKAET PUCKM HEPbIHOYHOIo LieHOOb6pa3oBaHus,
orpaHumumBatowero 3dpPeKTMBHOCTbL paboTbl GUHAHCOBOrO pbiHKA, CMOCOBCTBYET COKpPALLEHUIO
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MU3LEepPXKEK MnoTpedbuTenei 1 NoCTaBLUMKOB, MOBbLILLEHUIO OCTYMHOCTU U KadecTBa PUHAHCOBBIX NPO-
OYKTOB W1 YCHyT.

Onsa dopMurpoBaHms goBepust Ha PUHAHCOBOM PbIHKE BaXXHOE 3HAUEHME UMELOT criepyrowme dak-
TOpbI:

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

M MaKpO3KOHOMMYECKOWM CTabUNbHOCTU B LIESIOM;

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

- cobntofgeHne npaB noTpebutenet GUHAHCOBBIX YCIYr M MHBECTOPOB, BKOYas MUHOPUTAPHbIX
aKLIMOHEPOB, KOTOPbIMM MOIYT BbICTYMNaTb Kak YacTHble, TaK U MHCTUTYLMOHAsbHbIE MHBECTOPbI;

— BbICOKUI YPOBEHb KOPMOPaTUBHOMO YNPaBNeHUs M KOPNOPaTUBHbIX OTHOLIEHWIA B KOMMaHMSX-
SMUTEHTaXx;

— BbICOKMI YPOBEHb 3alUMTbl OT HELOOPOCOBECTHbIX MPaKTUK M MOLIEHHUNYECTBa;

— HanMume JOCTYMNHOW, KaueCTBEHHOMW, 3acy>KMBatoLen aosepus MHpopMaLmMm Ha PUHAHCOBOM
pbIHKEe — KaK O ero yyacTHMKax 1 ObLepbIHOYHbIX MHOMKATOpPaX, Tak M1 O MaKpO3KOHOMUYECKMX
OaHHbIX N0 PUHAHCOBOMY CEKTOPY M S3KOHOMUKE B LIESTOM, KOTOPbIE MCMONb3YOTCS AN aHanm-
3a U NPUHATUSA PeLUeHUid;

— becnepebonHoe GYHKUMOHMPOBaHME MHPPACTPYKTYPbI.

BHeppeHue HOBbIX TEXHONOrUI M NoaAaep)Kka MHHOBaLUUi HA GUHAHCOBOM pblHKE CNOCO6CTBY-
IOT MOBbIWEeHWNIO PUHAHCOBOW AOCTYNHOCTU pas/inuHbIX BUAOB (PUHAHCOBBIX MHCTPYMEHTOB ANa
YAOBNeTBOpeHUs noTpebHocTei rpa)kpaH n 6uMsHeca, NosiB/IeHUIO HOBbIX 6U3Hec-Mogenen, no-
BbILLEHMUIO NPON3BOANTENbHOCTU TPYAA, MOIyT CO3AaBaTb YCNIOBUSA AJ1 NOBbILWEeHUS KOHKYpPeHLUUn
M B KOHEYHOM cueTe BHOCAT BKJ1aA B CTPYKTYPHYIO TpaHCc¢dOopMaLMio U pa3BUTHE POCCUNCKOMN KO-
HOMMUKU. XOTS BHeApeHWe WMHHOBaLUMM 4acTo TpebyeT MHBecTUuuin, Hebonblwme dopMbl BM3Heca
Ha PMHAHCOBOM pbiHKE MOFYT Pa3BMBAaTbCS, aKTUBHO MCMONb3Yys ayTCOPCUHI U Npeanaras MHTepec-
Hble ON8 KITIMEHTOB NPOAYKTbI U CEPBUCHI.

BbinonHsas BbllenepeyncneHHble GyHKLMU 1 NPeAoCTaBsas y4aCTHMKAM 9KOHOMUYECKMX OTHOLEe -
HUA MHCTPYMEHTbI, YTOObI COepeyub 1 MPUYMHOXUTb HAaKOMEHUS, 3aHATb CPeaCcTBa M 3acTpaxoBaTb
pPUCKK, GUHAHCOBbIM PbIHOK CTAHOBUTCS 3HAYMMbIM CEKTOPOM 3KOHOMUWKM, BHOCS BK/1a4 B 9KOHOMU -
Yeckun pocCT, cO3[aBasi HOBble paboume MecTa, yBenmumBas HanoroBble MOCTYMeHus, GopMupys
CMpOC Ha MHHOBALMM, CNOCOBCTBYS AMBepcudmnKaum 3KOHOMUKM U MOBbIWEHNIO 3PDEKTUBHOCTHA
MCMOSIb30BaHMUS JOCTYMHbIX GUHAHCOBbLIX pecypcoB. MNMpy 3TOM BbINOHEHME GUHAHCOBBLIM PbIHKOM
BCEX CBOMX GYHKLMM COXPaHSIET CBOK aKTyaslbHOCTb BHE 3aBMCMMOCTU OT BHELUHEMNONUTUYECKOMN
M BHELUHESKOHOMMYECKOW KOHBIOHKTYPbI.

POJ1lb MAKPO3KOHOMUYECKOW CTABU/IbHOCTU B PA3BUTUU
PUHAHCOBOIO PbIHKA

BaHk Poccumn n MpaeutenbctBo Poccuirickon depepaummn, NpoBoOAs NOCeaoBaTebHYO 1 B3Be-
LWEHHYIO MONUTUKY B paMKax CBOUX PYHKLMN, GOPMUPYIOT NPEeAcKasyeMble MakKpO3KOHOMUYECKME
YCNOBUS NOCPEACTBOM OOCTMIKEHUSA CUCTEMHOM GUMHAHCOBOM, LLEHOBOM CTAabUNBbHOCTU U YCTONYM-
BOCTM FrOCYOapCTBEHHbIX PMHAHCOB. Takasi cTabuIbHOCTb BHYTPEHHUX YCIOBUIM OCO6eHHO BaXkKHa
AN pasBUTUA KakK ¢MHaHCOBOrO pPbiHKa, TaK ® 9KOHOMUKU B LLI€JIOM.

BaHKk Poccuu coxpaHsieT NpUBEPXXEeHHOCTb pPeXUMy TapreTupoBaHusi MHPNAULUK, LUenb
AEeHe)XXHO-KpeAUTHOMN MNOJIMTUKWN OCTaeTcl HeM3MeHHOW - noaaep)kaHue ropoBoi MHPNAUUK
B6nn3n 4%2. Huskas n ctabunbHasa MHONSUMS OenaeT 3KOHOMUYECKMe YCNoBUS B LenioM bonee
rnpenckasyembiMun, obecneunBaeT YBEPEHHOCTb KOMMAAHWIA U FpaXkaaH Mpu OCyLecTBNeHUN PUHaAH-

2 MoppobHee o AeHexHo-KpeanTHoW nonutuke cM. OHEIOKI 2024-2026.
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COBOMO U MHBECTULMOHHOMO M/IaHNPOBAHUS, BNMAS Ha pPeLUeHUs OOMAaLUHMX XO3SIMCTB O pasMepe
TeKylero u 6yaylwero NnoTpebneHns N Ha pelleHns busHeca O paclUMPEHNM NPOU3BOACTBA U UH-
BecTMUMAX. LleHoBas CTabubHOCTb TakKXe CMOCOOCTBYET AOCTYMNHOCTM LOSIFOBOrO U OONEBOrO
$purHaHcMpoBaHMA 3a cYeT GOPMMPOBAHUSA JONTOCPOUHbIX MPOLIEHTHbIX CTAaBOK GUHAHCOBOMO pbiHKa
Ha cTabuiibHO Bonee HU3KUX YPOBHNAX MyTEM CHUXKEHUS MPEMUM 33 PUCK, CBA3AHHbIN C KorebaHus -
MU MHPNAUMK. B cBoto ouepefb, pa3BuTbii GUHAHCOBbIN PbIHOK, IBASIICb YaCTbio TPaHCMUCCUOHHOMO
MexaHM3Ma OeHEXHO-KPeaUTHOM MONUTUKM, CNOCOBCTBYeT 6oriee H6bICTPOMY BO3AENCTBUIO KItoYe-
BOM CTaBKUW LIEHTPaNibHOro 6aHka Ha CTPYKTYpPY MPOLEHTHbIX CTaBOK B 3KOHOMWKE U COBOKYMHbIN
crpoc. TakuM obpasoM, pa3BUTbIN GUHAHCOBBIN PbIHOK CMOCOBCTBYET MOBLILWEHUIO OENCTBEHHOCTH
OEHEXHO-KPeaUTHOM MONTUKMN.

®duHaHcoBass CTabWIbHOCTb, YCTOMUMBOCTb peaZibHOro u pUMHaAHCOBOIro CEeKTOpPOB, yYaCTHMU-
KOB PMHAHCOBOIO pbiHKa Heo6xoanMmbl ans 6ecrnepe6oiMHOro pyHKLUOHMPOBaHUS GUHAHCOBOIro
pPblHKa M 9KOHOMMUKMU B LiesioM. OrpaHMYeHmne HaKoMnneHns CUCTEMHbIX PUCKOB MO3BONSET CHU3UTb
BEPOATHOCTb BO3HUKHOBEHUS GUHAHCOBbIX KPU3MCOB, MOBbICUTb ONpeaeneHHOCTb AN YY4aCTHMKOB
$pMHaAHCOBOIo pbiHKa M 0becneunTb becrnepeborHoe NpoBeaeHMe nnaTexen 1 TpaHcdopmaumo cbe-
peXeHu B MHBECTULMWN. B cnyyae HeE6NaronpuUsSTHOro pasBmuTUS CUTYaUMM Ha PUHAHCOBOM PbIHKE,
B TOM UMC/ie NOA BNUSHMEM BHELWHMX GaKTOPOB, MEPbI MO NoaAepXXaHUO GUHAHCOBOMN CTabUIbHO-
CTV NO3BONSAT PUHAHCOBOMY CEKTOPY MPOAOSIKATb BbIMOMHATL CBOM OCHOBHbIE GYHKLMMK, @ TakxkKe
CHWKAIOT HeraTuBHble apdeKTbl ANs pearlbHOro cekTtopa. Bce 3To cnocobcTBYET MOBbLIWEHMIO A0-
Bepust K GUHAHCOBOMY PbIHKY, €ro MPUBEKATENIbHOCTM OJIS BCEX MPynn y4yacTHUKOB. CUCTeMHas
dumHaHcoBas cTabunbHOCTb ObecneyvmnBaeTcs NpexXkae BCero MepamMm MakponpygeHumManbHOM Mnosm-
TUKW, @ TakXKe MUKpPONpYyAeHUManbHoro perynmposaHust baHka Poccun.

Mpy 3TOM OrpaHUYEHUs Ha OABMXKEHUE KanuTasna, KOTopble Cbirpann onpenesnieHHyo posb B Nog-
aep>kaHnm GUHAHCOBOW CTabuibHOCTM B OCTpyto $asy BBefdeHus caHkumi B 2022 ropy, Gbinum
B 3HAUNTENbHOM MEpe CHSATbI, YYUTbIBas N3OEPXKKU NS rpaxkaaH U 61sHeca, COXKHOCTU O/19 BHEL-
HETOProBbIX M GUHAHCOBbIX PAaCYETOB, KOTOPbIE OHWM cO3AatoT. CoOXpaHeHMe OTAENbHbIX OrpaHUYEHUI
MOXXET ObITb OMpPaBAaHO KakK KOHTPCaHKLMOHHAasi Mepa B OTBET Ha HeApY>XXeCTBEHHble AeNCTBUS
OTAEeNbHbIX CTpaH. BMecTe ¢ TeM HeobxoAyMa BCECTOPOHHSS OLEHKa U3OepyXKeK O busHeca 1 pas-
BUTUS SKOHOMUKK B LIENIOM, OOBEPUS HaLUMOHaNbHbIX M MHOCTPaHHbIX MHBECTOPOB M MaclTaba
peanibHOro KOHTPCaHKLUMOHHOMO addeKkTa TakMx OrpaHUYeHu. B LLlenoM orpaHnyeHunst Ha gBUMXXKeHme
KanuTana AofKHbl UMETb OrpaHUYEHHbIM BO BpeMeHM XapakTep, a B NepchnekTnee, No Mepe agan-
TauMM 3KOHOMUKMU, — OTMEHEHbl, YTOObl He CO34aBaTb NPEnSATCTBUA LS BHELWHE3KOHOMUYECKOW
OEesTeNbHOCTM.

B3BelueHHbIM U NpeAcKasyeMbiil NoAXoA K yNpaB/ieHUIO rocyaapcTBeHHbIMM PUHAHCaMU, BHY-
TPEeHHUM U BHELHMM rocyfapCcTBEeHHbIM A,0/IFOM UMeeT Ba)KHOe 3HaueHue Kak Afia cTabunbHocTu
¢uHaHCOBOro pblHKa U MaKpO3KOHOMMUUYECKMX YCZIOBUM B LIeJIOM, Tak U HEMNOCPEeACTBEHHO AN
POpPMMPOBaAHMNSA KPATKOCPOUHbIX M OOFOCPOYHbIX MPOLLEHTHbBIX CTaBOK B SKOHOMMKE, a Tak)Xe CTpa-
HOBOW NMpeMmn 3a pnck. OQHUM U3 KITHOYEBbIX 3/IEMEeHTOB cH6anaHCMPOBaHHOM BHOOYKETHOM NOMNTUKMN
Poccuinckon depepaumm aBnsieTcs noaxon Ha OCHoBe O6logyKeTHbIX npaBui. Hanunumne GropkeTHO-
ro rnpaBua, KOTOPoe YBA3bIBAET pacxodbl 6rogkeTa ¢ 06beMOM 6a30BbIX HePTErasoBbIX 4OXOO0B,
CHWKAET HeornpeaeneHHOCTb B SKOHOMMKe, obecneunBaeT NpeackasyeMoCTb BIOAXKETHbBIX PacXO4oB
M co3paeT 60NbLUYO MaKpPO3KOHOMUYECKYO CTabUTbHOCTb, B TOM UYMCIIe BHOCUT BKNad B noanepyka-
HME LIEHOBOM N GUHAHCOBOM CTabunbHOCTU. OTAENbHbIE Mepbl BIOIKETHOM MOMUTUKM MOIFYT ObITb
3agencTBoBaHbl 19 CO34aHMUS OOMONHUTENbHbBIX CTUMYNIOB A1 PasBUTUS TEX MW UHBIX UHCTPY-
MEHTOB WM CEFMEeHTOB PMHAHCOBOIO PbiHKA, B TOM YMC/Ee Ha 3Tamax MX CTaHoBneHus. MNpun aTom
BaXXHO He OOMnyCcKaTb, YTOObI TakMe Mepbl N3 MHCTPYMEHTOB BPEMEHHOW NOSAEPXKKM MpeBpaLlanmch
B onpepensowmin GakTop AOSrOCPOYHOro pasBuUTUS GUHAHCOBOIO PbIHKa.
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BO3MOXHOCTUN N OTPAHNYEHUNA PNHAHCOBOIO PbIHKA

Copencresyss 3KOHOMUYECKOMY POCTY M pa3BUTUIO, caM (PUHAHCOBDBIN PbIHOK, €ro COCTosiHue,
CTPYKTYpa, MacwTab 1 pasHoobpasue BbiNonHAEeMbIX GYHKLUN, B CBOIO ovepenb, ABNIAIOTCA OTpa-
XXeHneM pasBUTOCTU IKOHOMUKMU CTpaHbl, UHBECTULMOHHOIO KZiMmMaTa U KavyecTtBa ee MHCTUTYTOB.
MNokasaTeny GpMHaHCOBOrO pbiHKa B LIEJIOM U ero CEFMeHTOB, BOCTPEOOBaHHOCTb TeX UK UHbIX PU-
HaHCOBbIX MPOAYKTOB U YCNYr TakKXXe 3HauMMO 3aBUCAT OT psaa GakTOpOB, 3HAUMMO BIMSIFOLLMX
Ha pas3BUTME GUHAHCOBOrO pPblHKA, HO NeXawmx 3a ero nepumeTpoM. K umcny Takmux ¢$akTopoB
OTHOCSATCS YPOBEHb 6/1aroCoOCTOAHUS U AMHaMKKa AOXOA0B rpaXkaaH 1 busHeca, [oBepue K rocypap-
CTBEHHbIM M YaCTHbIM MHCTUTYTaM, MOCTOSAHCTBO PEryMpoBaHusl, B TOM YMCIE HANOroBOro, 3aluTa
npaB COOGCTBEHHOCTU, MPaB MHBECTOPOB M aKLUMOHEPOB, Ka4YeCTBO CyaebHOMN 3aWuTbl, 0becrneyeH-
HOCTb KBannomMuUMpOBaHHbIMW KagpaMm U UHbIE CTPYKTYPHbIE M MHCTUTYLUMOHAbHbIE aCcMeKTbI.

®UHAHCOBDbI PbIHOK CO3[aeT BO3MOXXHOCTU AJISl AONITOCPOUHbIX cO6epeXkeHUM U UX TpaHC-
¢opmauum B MHBECTULUU, GOPMUPYET NPeANOCbIIKU ANl 3KOHOMUYECKOro pocTa U NoBbileHUs!
651arococTrosiHMA rpa)kxaaH, Ho He MoXKeT 6biTb OCHOBHbIM WM €AUHCTBEHHbIM ApPafBepoOM 3TUX
npoueccoB. [03UTVBHbIN BK1ag GUHAHCOBOrO pbiHKa B Pa3BUTME 3SKOHOMUWKMU MPOSABASAETCS rnpe-
»XOEe BCEro B COBOKYMHOCTM C MPeogosieHNEM CTPYKTYPHbIX 6apbepoB AN 3KOHOMUYECKOro pocCTa,
B TOM YMC/le C YBEIMYEHVEM NPOU3BOOUTENBHOCTM TPpyAa M KanuTtana, pPOCTOM AOCTYMHOCTU COBpe-
MEHHbIX TEXHOIOIMMIN 1 060pyaoBaHMs, NoBbiWeHNEM 3DDEKTUBHOCTU SKOHOMUKKM U MOTEHUMaNa ee
pasBUTUS B LLESIOM, HaCTPOMKOWM MPaBOBbIX U UHbIX MHCTUTYTOB, CO3AaHMEM MPeackasyeMblX YyCro-
B/ SKOHOMUYECKOMN OeATENIbHOCTU.

Mcnonb3oBaHMe MHCTPYMEHTOB GUMHAHCOBOIrO pbiHKA O/ Pa3BUTUS OM3HECcCa W peLleHUs Xn3-
HEHHbIX 3a4a4 AOMALUHUMM XO3ANCTBAMMN MOXET ObiTb YCTOMUMBBIM, TOSTbKO €CN 3aeMHble CpeaCcTBa
MoaKpenieHbl BIOXXEHNEM COOBCTBEHHbBIX PecypcoB, a GopMMpyeMasi CerogHs 3af0/MKEHHOCTb MO-
XKeT 6bITb MOKpbITa OyaywmMMmM goxogamu. s MHBECTULMOHHO OPUEHTUPOBAHHOMO 3KOHOMNYECKOIO
poOCTa HEOOXOAMMbI HE TONbKO OJ/IMHHbBIE PECYPChI, HO U HanM4Me NpuBneKaTesbHbIX 47151 MHBECTOPOB
HanpaBNEeHUN BIIOXEHUSA 3TUX CPenCTB, KOMMNAaHMIM C NMPO3PaYvYHOM OONrOCPOYHOM CTpaTervem mn ad-
PEKTUBHOM OeaTenbHOCTbIO.

CTMMynMpOBaHVIe 39KOHOMMUYECKOro pocCcta UCcKImounTenbHO npu nNoMowWM UHCTPYMEHTOB
¢uHaHCOBOIro pbiHKa U C ONopoi Ha 3aeMHoe ¢pMUHaHCUpOBaHUe 6e3 yueTa CTPYKTYpPHbIX orpa-
HUYEeHUN, a TaKKe MU36bITOUHOe KpeauTOBaHUE HU3KOPEeHTabesibHbIX, YObITOUHbIX MPOEKTOB
MOryT, HaNnpoTMB, NPMUBECTN K HeraTUBHbIM MOC/NIeACTBUAM AJIA rpa)kaaH, 6u3Heca, SKOHOMUKU
B LleNlIoM. B 4yacTHOCTK, CTUMYNMpPOBaHME YPE3MEPHOrO OTHOCUTENbHO AMHAMUKM OOXOOOB POCTa
KpeauTOBaHMS MOXET MMETb /TMLLb KPaTKOCPOYHOE MO3UTUBHOE BNIUSSHME HA 9KOHOMMYECKYHIO OMHA-
MUKY, HO 3aTeM obopaymBaeTCsl 4ONITOBbIMM NPOBeMaMm, KOTOpPbIE MOTYT YrpoXXaTb CTabunbHOCTH
peanbHOro M GMHaHCOBOIrO CEKTOPOB M AaXKe CTaTb MPUYMHOM 3KOHOMMYECKOTO KPpU3KMca U COLMU-
anbHOWM HanNpshKeHHOCTU. BbICTpoe yBennuyeHne KpeauToBaHUA, HE MOAKPErnIeHHOe pacluMpeHmneM
MPOM3BOACTBEHHbBIX BO3MOXXHOCTEWM CTpaHbl, MPUBOOUT K OTPbIBY CTOMMOCTM TOBAapOB M aKTWBOB
oT dyHOaAMEHTaNbHbIX GaKTOPOB, MOABNEHUIO «My3blpel» Ha pbiHKaX, Pa3roHy MHOAALMN U B KOHEY-
HOM CYeTe K MageHMIo TEMMNOB 3KOHOMMYECKOro poCTa M peasbHbIX JOXOO0B rpaXkaaH.

MNoaToMy noTeHuuan ¢puUHAHCOBOro pbiHKa KakK OAHOro u3 (pakTopoB pas3sBUTUS AOJHKEH MUC-
nonb3oBaTbcA cb6anaHCMpPOBaAHHO, C YYETOM CKOPOCTU U XapakKTepa pa3sBUTUS SKOHOMMUYECKOM
CUCTEMbI B LLeJIOM.

LEJTU NOJIMTUKU O PASBUTUIO PUHAHCOBOIO PbIHKA

[na obecneyeHns BKaga B 3KOHOMUYECKOe pas3BuTue Poccum, CoOaencTeusa CTPYKTYPHOM TpaHC-
dopMaummn skoHoMMKM BaHK Poccuum BbigensieT crepylowme cpegHecpouHble uenu NonuTUKU
no pasBuUTUIO GUHAHCOBOIO pbIHKA.
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1. PasBuTMe coBpeMeHHOro ¢puHaAHCOBOIro pbiHKa OIS YAOBJ/IETBOpPeHUA noTpebHocTten poc-
CUMACKOW 3KOHOMMKM B MHBECTULMAX OIS CTPYKTYpPHOM TpaHchopMaumu u 3P@PeKTUBHbIX
NJIaTeXXHbIX MeXaHM3Max.

C yyeTOM MpPOUCXOAALNX USMEHEHUN B 3KOHOMUKE B MEPBYIO o4yepedb YCUNMBAETCs MOTpeob-
HOCTb B [AOJITOCPOYHOM (PUHAHCMPOBAHUU TPAHCHOPMALIMOHHbBIX MPOEKTOB, COAENCTBYIOLMX
MOOEepHM3aLMM BKOHOMUKN U OOCTVDKEHUIO TEXHONMOrM4Yeckor HesaBucUMOCTU. M 3gecb Heob-
XOOMMO MaKCUMallbHO BOBJIEYb BHYTPEHHME pecypcCbl — KaK YaCTHbIX, TaK U MHCTUTYLIMOHANbHbIX
MHBECTOpOB. KpoMe Toro, oCTpo CTOUT BOMPOC NepeopmueHTaumm MexxngyHapoaHbIX 9KOHOMUYECKMX
cBsi3en, yeMy OyaoyT COOeMNCTBOBaTb pPa3BUTME alibTEPHATMBHbBIX MEXaHWU3MOB pPacyeToB, CO3haHMe
HeobxooMMom MHGPACTPYKTYpPbI, @ TakXKe aganTauust MpaBoBOro nosis.

MNpopomkaeT ocTaBaTbCs aKTyaslbHbIM 3arpoc Ha YCKOPEHHOe BHeapeHne MHHOBauMM B GUHaH-
COBOM CeKTope, LMPpOBM3aLINIO SKOHOMUYECKMX OTHOLUEHWW, B TOM 4YMUClie BBeaeHne LmdpoBOMn
$popMbl HaumoHanbHOM BantoTbl (Lndposoro pyons, LIP). Mpu 3ToM BaXKHO y4MTbIBaTb TEKYLLME TEH-
OeHUMN Ha UMHAHCOBOM pbiHKE, TakMe Kak MosiBNeHMe 3KOCUCTEM, pa3MbiBaHME FpaHuL, Mexxay
PUHAHCOBbBIM 1 UHbIMU CEKTOPaMM 3KOHOMUKU. KpoMe TOro, CoxpaHsieTcsi 3Ha4YMMOCTb MOBECTKM
YCTOMUYMBOIO PasBUTUSA U KIIMMaTUYECKUX PUCKOB AN POCCUMCKOro b6usHeca, YTO CTaBUT HOBble
3apgaym B chepe pas3BUTUS POCCUMNCKOrO GUHAHCOBOIO pPbiHKA M 3KOHOMWKU B LIENTIOM, B TOM YKMC/e
CBsi3aHHblE C pa3paboTKoOM HEOBXOOMMbIX MHCTPYMEHTOB, MHPPACTPYKTYpPbl, MPaBOBbIX YCIOBUI OJ1S
PUHaHCMPOBaHKUSA Nepexona K HU3KOYIrNepogHON 3KOHOMUKE.

2. YkpennieHne posBepusi pO3HUYHOroO NoTpeéuTtenss U pO3HUYHOro UHBECTopa K PUHAHCOBOMY
PbIHKY UYepes ycuieHue ero 3awuleHHOCTH, NoBbileHne puHaHCOBOM rPaMOTHOCTU U pac-
WMpeHne AOCTYNHOCTU PMHAHCOBbLIX YCIYT AJF rpaXkAaH, yaoB/ieTBOpeHue Ux norpebHocren
B ¢UMHAHCOBbIX yc/yrax.

STa uenb OCTaeTCcsa akTyaslbHOM M OTBEYaeT Bbl30BaM, BO3HMKAOWMM Ha POHE pe3KMX U3MeHe-
HUM B 3KOHOMWYECKUX YCIIOBUSAX Pa3BUTUSA CTpaHbl, KOrga Ha GoHe orpaHundeHmin gocTtyna Poccun
K BHELIHVM 3aMMCTBOBaHMUAM 1 B/IOKMPOBKM 3apyOexXHbIX aKTUBOB CYLLECTBEHHO BO3pacTaeT posib
BHYTPEHHUX UCTOYHMKOB GUHAHCUPOBAHUS Pas3BUTUS DKOHOMMUKM, B TOM YMCNE CPeacTB PO3HUNY-
HbIX MHBECTOPOB. BoccTaHOBNEHME N COXpaHeHMe AOBEPUS FPpaXKaaH K PbIHKY KanuTana B cuTyauumm
HeonpeaeneHHOCTH, 3allMTa NpaB MHBECTOPOB M NOTpebuTenen GUHaHCOBbLIX MPOAYKTOB U YCIyr
MMeIT KpUTUYECKOE 3HauYeHMe ONS BbiNoSHEeHMS GUHAHCOBbLIM PbIHKOM PYHKLMKM MO TpaHcdopMa-
UMM cbepexxeHnn B MHBECTULMW. [1pn 3TOM BaXKHO, YTOObI MOTpebuTensamM GUHaAHCOBbIX MPOAYKTOB
M ycnyr 6bi1 AOCTYMNeH BECb CMNeKTP HEOBXOOMMbIX MHCTPYMEHTOB /151 COepeXeHnin M MHBECTULUIA
Ha pa3HbIX FOPU3OHTaX C YYETOM UX LeNer M NOTPEOHOCTEN.

KpoMe Toro, paHHasi uenb obpeTaeT CBOK crneumdurKky B KOHTEKCTE AOSITOCPOYHOro TpeHnaa
Ha UMbpPOBM3ALMIO, KOTOPbIA COMPOBOXOAETCS W3MEHEHMEM XapakTepa B3aMMOOENCTBUSA MNO-
CTaBLMKOB M NoTpedbutenen ¢MHaHCOBbIX MPOAYKTOB W YC/Yr, COKpPaLLEHMEM K/IMEHTCKOrO MyTw
M BO3MOXHOCTbIO ObICTPOro AOCTYMNa PO3HUYUHbIX MHBECTOPOB B CErMeHTbl GUHAHCOBOIO PbIH-
Ka C MOBbILWEHHbIM YPOBHEM pUCKa, FOe MHBECTUpOBaHMe TpebyeT chneuumanbHOW KBanndukaumm.
C BHeOpeHMEM HOBbIX TEXHOIOMM BO3pacTaloT TPeboBaHMSA K YPOBHIO HaBbIKOB NoTpebuTtenen ou-
HaHCOBbIX YC/TyI MO UCMOJIb30BAHMIO COBPEMEHHbIX YCTPOWCTB M OUCTaHLUMOHHbBIX KaHanoB, a Takxke
MOBbILLAKOTCS PUCKM LIMPPOBOro HepaBeHCTBa. OCobyto BaXKHOCTb NpuobpeTatoT Bonpockl 6e3onac-
HOCTM NMpeanaraeMoro noTpebuTtento (MHBECTOPY) MPOAYKTa M KaYecTBa ero rnpoaBMIKEHWVS Ha PbIHKE.
OOHOBPEMEHHO MOSIBASIOTCA HOBble BWMAObl MOLIEHHWYECTBA M HEeJOOBPOCOBECTHbLIX MPaKTUK, YTO
TpebyeT COBEpPLIEHCTBOBAHWSA METOOOB NPOTUBOOENCTBUS UM. B 3TKUX ycnoBusx HeobxognMmbl O0-
MOSIHUTENbHAsA HacTpoOMKa MexXaHM3MOB 3allUMTbl MPaB PO3HUYHbIX MHBECTOPOB WM MOTpebuTenemn
PUHAHCOBbBIX MPOAYKTOB M1 YCIYr, B TOM YMC/e C YYETOM MPUMEHEHUS] UICKYCCTBEHHOIO UHTENEKTa
M pob0oTM3aLMM OTHOLIEHUIA NOTpebuTens n GUHaHCOBbIX opraHmM3auuin (M2M finance), a Takxe no-
BblLLEHNE MHBECTULMOHHOMN, ULMPPOBOM N GUHAHCOBOM FPaMOTHOCTMU.
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3. O6ecneveHue pUHAHCOBOW CTabunbHOCTU - 6ecnepe6oiMHOro PyHKUUOHMPOBAHUA PUHAHCO-

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

B COBpeMeHHbIX peanunsx HeobxoomMo obecrneunTb GUMHAHCOBYIO CTaOUMIIbHOCTb C YYETOM Kak
peann30BaBLUMXCS FeOMNOSIMTUYECKMX PUCKOB, Tak U PUCKOB, CBA3aHHbIX C YCKOPEHWEM MUPOBOW
MHONALMKN, BbICOKMMU PUCKAMU 011 MUPOBOFO 3KOHOMUYECKOro pocTa U (PUHAHCOBBIX PbIHKOB
B YC/IOBUSIX YXKECTOUYEHUS AEHEXHO-KPeguTHOM NOMNTUKN HaLMOHaNbHbIMK LeHTpanbHbiIMM BaHKa-
MU. BaxKHO COXpaHUTb YCTOMYMBOCTb PUHAHCOBOIO CEKTOpa U B YC/IOBUSAX HOBbIX Bbl3OBOB OJ1S
PUHAHCOBOWM CTabUNIbHOCTU, CBSA3aHHbIX C TeHOeHuuen K dparMeHTaumm MMpoBoW ¢$UHAHCOBO-
3KOHOMUWYECKOMN CUCTEMbI, HaK/1adbIBaEMbIX OFPaAHUYEHUN U CHUDKEHUS OOBEPUS K UCTOPUYECKM
CITOXMBLUMMCH MexaHu3MaM ee bYHKUMOHMPOBaHMSA. BHMMaHUS Takke TpebyloT CUCTEMHblE pU-
CKW, KOTOPblE MOFYyT HECTU YCKOPEHHOE BHeOdpeHWe HOBbIX TEXHONOrMM Ha GUHAHCOBOM pPbIHKE
¥ B 9KOHOMMKE B Le/IOM. B 3TUX yCcnoBusaxX MOXeT noTpeboBaTbCs YTOUHEHME NOAXOO0B K MOAUTUKE
no nogaep)kaHmto GUHAHCOBOM CTabUNbHOCTU, COBEPLUEHCTBOBAHME €€ NMHCTPYMEHTapus.

Llenn paseutns GMHAHCOBOro pbiHKA, MOCTaBMEHHblIe Ha GnvKawWwme Tpu roga, UMerT NpeeM-
CTBEHHOCTb C uUensMu, npeactaBneHHbiMym B OHP®P 23-25. [1aHHble LENU YYUTbIBAKOT peannm
M KJtoYeBble Bbl30OBbl, CBA3aHHbIE CO BCTYM/IEHMEM 3KOHOMUKKM B dasy MacluTabHOM CTPYKTYPHOM
TpaHcdpopMauum, a TakKe akTyasbHble TEHOEHUMN B SKOHOMUYECKOM, TEXHONOMMYECKON, coLumanb-
HOWM 1 MHbIX cpepax XXMN3HK obLlecTBa Kak B Poccuu, Tak u B Mupe.

PelweHve 3apgauy, HanpaBneHHbIX Ha OOCTMDKEHME YKa3aHHbIX CPeOHEeCPOYHbIX LUenen pasBuTUS
$purHaHcoBOro pbiHKa, B CBOK ouepefdb, byaeT cnocobCTBOBATb AOCTUMKEHUIO MOCTaBfEHHbIX HaLMo-
HanNbHbIX Lenen pasBuTUsl, B TOM YMC/Ie MOBbILEHNIO 61aronony4yms pPOCCUMCKUX FPaXkaaH, PasBUTUIO
3KOHOMUKMU, ee TEXHONOMrMYECKON, LMPOBON U 3KONOrMYEeCcKon TpaHcdopMaumm, NOSBAEHNIO UHHO-
BaLMOHHbIX UHCTPYMEHTOB GUHAHCUPOBAHUS MHBECTULMM M NPeanpuHUMaTENbCKOM OeATENbHOCTU,
CO30aHMI0 KOMPOPTHOM U Be3onacHOM cpepbl /18 XXM3HW. Byoyun OOHVMM M3 CEKTOPOB POCCUMACKOMN
3KOHOMUKU, PUHAHCOBBIV PbIHOK BHOCUT BKJlag, B pocT BBI, co3gaeT HoBble paboune MecTa, NpenbsiB-
NSET CNPOC Ha MHHOBALMW, SIBNSIETCSH 3HAYMMbIM MCTOYHKVKOM MOMOJSIHEHUS FOCYOapCTBEHHOMO BrooKeTa.

NMPUHUWMMNbI NOJTMTUKW MO PASBUTUIO PUHAHCOBOIO
PbIHKA

MNpn NnaHMpoOBaHWM OEATENBHOCTU U peanmsaumm Mep No pasBUTUIO GUMHAHCOBOIO pbiHKa BaHk
Poccum onuvpaeTtcs Ha psg MpUHUMNOB, KOTOPbIE BaXKHbl AJ11 0b6ecrnevyeHns nocnenoBaTesibHOCTU
¥ NMpeackasyeMoCTu NPOBOAVMMOMN MONIUTUKM, MOHMMAHMS YYaCTHUMKAMU PbiHKa JIOTUKU MPUHMMae-
MbIX peLUEHUN.

1. MpuopuTteT MHTepecoB notpeburtenei ¢puHaHCOBBIX ycnyr (rpakaaH U 6UM3Heca) Kak KOHeUHbIX
6eHedmuMapoB pa3BuTUa pMHAHCOBOrO pbiHKa NpY onpenenieHun Lesiei 1 3aaad ero pasBuTus.

Pa3BuTne GMHaHCOBOro pbiHKa He SBMASETCH CaMoLesnblo, B NepByO ovepedb OHO AO/MKHO Cro-
Ccob6CTBOBaTb MOBbILEHUIO 61AroCOCTOAHUS FPaXkaaH, PaclUMPEHMIO BO3MOXHOCTEW O/ pasBUTUS
613HEeCca, POCCUNCKOM 3KOHOMMUKM B UenoM. C yyeToM 3Ttoro baHk Poccum onpepenseT uenm, Ha-
rMpaBfeHns 1 3a4a4m pas3BUTUS GUHAHCOBOIO PbiHKA, MPUOPUTETHOCTb MPUHMMAEMbIX Mep, OLEHMBaS
MaHMPyeMbI€ U MOJTyYeHHbIE Pe3ysbTaTbl C TOYKM 3PEHUS UX LEHHOCTU OJ1 KOHEYHOro noTpeduTens.
2. PasButue pMHaAHCOBOIro pbiHKa Ha OCHOBe CBO60AHON PbIHOYHOM cpefbl, KOHKYPEeHLUUU 1 Bo-

Bepwus.

CozpaBas HeobxoOMMble YCNOBUS ANS pa3BUTUS PUHAHCOBOIO pbiHKa, BaHk Poccumn ctpemmnTcs
MUHUMN3NPOBAaTb CBOE BMELLATEIbCTBO B PAaOOTY PbIHOYHbBIX MEXAHM3MOB 1 CMPaBea/IMBON KOHKY-
pPEHUMUN, KOTOpble, KaK NpaBuio, obecrneunBatoT 6onee adpPeKTUBHOE pacrpenenieHne pecypcos,
CO3[atoT CTUMYNbI O/ BHEOPEHUS MHHOBALMI, MOBbILWEHUS KayecTBa GUHAHCOBbIX MPOAYKTOB U yC-
nyr. baHk Poccun B nepByto ovepenb GOKYCUPYETCS Ha PELUEHUM CUCTEMHbBIX BOMPOCOB, C KOTOPbIMU
PbIHOK He BCerga MOXEeT CrpaBUTbCs CaMOCTOSITENbHO.
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KpuUTuyeckn BaXkHbIM SAABNSIETCS MOBbIWEHWE OOBEPUS MPaXKAaH K POCCUMMCKOMY PbIHKY KanuTa-
na, KoTopoe nocrtpagano B 2022 rogy BCNeacTBME NMOHECEHHbIX MOTEPb B YC/IOBUSX CXKaTUS PbiHKa
LLeHHbIX ByMar 1 610KMPOBKKM aKTUBOB. NMpu 3TOM ANnd yKpenneHus gosepus K GMHaHCOBOMY PbIH-
Ky B LesIoM 6051blloe 3HaYeHMe MMEET KyJbTypa B3auMOLENCTBUS, KOTOpast O/MKHa 6bITb OCHOBaHa
npexae BCero Ha aTUYEeCKMX MPUHLMMIaX 1 4OOPOCOBECTHOM MNOBEAEHUM ero YYaCTHUKOB.

3. MpoakTuBHbIMN Noaxon K pa3sBUTUIO PUHAHCOBOro pblHKa C YY€TOM KJIIOUEBbIX BHYTPEHHMUX
M BHEWHUX TpeHAOoB U ¢pakTopoB. pUOPUTETHOCTb CTpaTerMyeckoro BeKTopa pas3BuTusi Hapg,
TaKTUYEeCKMMMU pelueHUsMU.

MnaHMpys gesaTenbHOCTb MO PasBUTUIO PUHAHCOBOIO pbiHKA, 0coboe BHMMaHue baHk Poccumn
yOENSIET CBOEBPEMEHHOCTU NMPUHMMAEMbIX MEP C YYETOM TEKYLLEro COCTOSIHMUS PbIHKA, a Takke dop-
MUPYIOLLMXCA TPEHOOB M OPaviBEPOB ero Oyaywero pasBuUTUS B YCIIOBUSAX ObICTPO MeHSHoWencs
cpenpl. Takor NPOaKTUBHbIA NOAXOA MO3BOMSET BOBPEMsS OTBEYaTb Ha 3apoXkAalroLMecs Bbl3OBbI,
B TOM 4MCNe co3aBasi HeObXxooMMble MPaBOBblE U TEXHONOMMYECKME YCIOBUS, YCTPaHas 6apbepbl
ON1S1 AMHAMUYHOIO pPas3BUTUS GUHAHCOBOMO PbIHKA.

YumnTbiBasi BO3pacTaloLyto CKOPOCTb NMPOUCXOASALLMX NePEMEH, a TaK)Ke BbICOKYIO HeornpeneneH-
HOCTb OEeNCTBUS BHELWHUX dakTopoB, BaHk Poccum exerogHo yTouHsieT OCHOBHble HarnpaBfieHus
pa3BuTUS dMHaHCOBOro pbiHka Poccuiickon depepaumm, oxBaTbiBalOWME NMepUon B Tpu roga.

Mpoucxogswme CTPYKTYPHbIE M3MEHEHUS POCCUMNCKOM 3KOHOMMUKKM GOPMUPYIOT HOBbIE peanuu,
B KOTOPbIX OyOeT pasBmBaTbCs GUHAHCOBbLIM PbIHOK, YTO OO/MKHO Y4YMUTbIBATbCHA MNPV KOPPEKTUPOB-
Ke CpefgHecpoOYHbIX 3ajay 1 peannsaumy paHee YCTaHOBMNEHHbIX CTpaTeErnyeckmx Lenem noamTmkm
no pasBuTUo GMHAHCOBOIO pbiHKA. MNMpK 3ToM BaHk Poccumn, npuaep)xmBasicb NocnenoBaTelbHOCTHU
B CBOUX OENCTBUSIX, HE [OMYCKAET, YTOObI KpaTKOCPOUYHbIEe TaKTUYEeCKMe Wark BCTynany B 3Ha4YMMoe
MpoOTMBOpEYME C peLleHMeM NOCTaBEHHbIX AONITOCPOYHbIX 334au.

4. TpaHCnapeHTHOCTb MOJIMTMKM MO Ppa3BUTUIO (PMHAHCOBOro pbiHKa. BoBneueHue y4yacTHU-
KOB (PMHAHCOBOro pbiHKa CO CTOPOHbl (PMHAHCOBOrO MU peanibHOro CeKToOpoB B pa3paboTtky
M peanusauuio NJIAaHOB MO Pa3BUTUIO PbIHKa.

MNpu3HaBas, YTO KI/IIOYEBYIO POJib B PasBUTUUN PUHAHCOBOIO pbiHKa MFPaltoT MNpexxge BCEro ero
npodeccrmoHanbHble y4acTHUKM, BaHk Poccun npupaeTt 60nbluoe 3HavYeHue AesaTenbHOCTU X Obb-
eOVHEHUM 1 caMoperynupyembix opraHmsaumm (CPO). He MeHee BadKHbIM ¢$aKTOpPOM pasBUTUSA
PUHAHCOBOIO pbiHKa TaKXKe SBASIOTCSA MOTPEOHOCTM pearlbHOro CekTopa, NpenbsBAsoWero crnpoc
Ha ycnyru n cepucol. C yyeToM aToro baHk Poccmm HaxognTcs B TECHOM B3aMMOAENCTBUM C 0b6bean-
HEHUSIMU NMpeacTaBuTenen Kak PUHaAHCOBOIO, TaK M PeaslbHOro CEKTOpa SKOHOMUKM NpU pa3paboTke
W peanuMsauum CBOUX Mep, B TOM YUCNE Yepes NMpoBefeHMe ODLECTBEHHbIX KOHCYbTaLUM, KOH-
dpepeHUUN N ncronb3oBaHME MHbIX GOpPMaTOB OBCY>XAEHUSI C SKCMEPTHBIM U NPOdECCNOHANTbHbIM
COObLLECTBOM, COOP 1 OBCY>KAEHNE MHULMATUB Y4aCTHUKOB PbiHKA.

BaHk Poccumn perynsapHo MHbGOPMUPYET yY4aCcTHMKOB pbiHKa M OOLWECTBO B LEIOM O Nogxopax,
uensax v nnaHax no pasBuUTUO PUHAHCOBOIO PbiHKA, BUOAEHUN apXUTEKTYpPbl PUHAHCOBOIO pPbIHKA,
MPUHMMaeEMbIX Mepax 1 UX MPUYMHAaX, a TakKe JOCTUMHYTbIX pe3ynbTaTax. Takas KOMMYHMKauuMs Cro-
COBCTBYeT MPO3PayYHOCTN U MPEeAcKasyeMoCTU OENCTBUM Meraperynstopa, YTo siBNsieTCsi OCHOBOW
OJ1 0OBepUs obLLeCcTBa K NPOBOOVMON NONUTUKE. TpaHCMApPEHTHOCTb AesaTenibHOCTM baHka Poccum
[AeT BO3MOXHOCTb YYaCTHMKaM pbiHKa YYMTbIBaTb 3asiB/IEHHbIE MEraperynsaTopoM MiaHbl pa3BmUTUS
npu BblpaboTKe CBOMX BM3HeC-CTpaTermn.

5. CornacoBaHHOCTb U NPeeMCTBEHHOCTb Liesieil, NOAX0A0B, 3adad, Mep No pa3BuUTUIO GUHAHCO-
BOro pbiHKa Ha pa3HbIX YPOBHSAX MO TEMaTUYECKUM U CEKTOPasibHbIM HarnpaB/IEHUSIM.

Mpwn paspaboTke 1 peanndaumm OCHOBHbIX HanpaBneHUn pasBuTUs GUHAHCOBOrO pbiHKa Poccuii-
ckom Pepepaumm baHk Poccunm yunTbiBaeT NONOXKEHUS [OKYMEHTOB CTpaTerMyeckoro niaHMpoBaHus
MpaBuTenbctBa Poccurickon depepaumn C MornpaBkoOM Ha BO3MOXXHblE U3MEHEHUs BHYTPEHHEN
M BHELWIHeW cpefdbl, MpoMcxogslme C MOMEHTa MUX YTBEPXAEHUS. B yacTHOCTM, NpM MOArOTOBKE
OCHOBHbIX HanpaBfieHUN pas3BUTUS GUHAHCOBOro pbiHKa Poccurickon depepaumm yYnTbiBaKOTCS
nonoxeHmsa Ctpaternm paseuTtmsa GuHaHCOBOro pbiHka Poccuickon Pegepaumm go 2030 roga, noa-



http://pravo.gov.ru/proxy/ips/?docbody=&prevDoc=102352512&backlink=1&&nd=603754299

OCHOBHble HanpaBIeHUs Pas3BUTUS
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roTOBNEHHOM COBMECTHO NpaBuTenbctBoM Poccuinckon ®epepaumm n BaHkoM Poccumd. OCHOBHble
HanpasneHus pasBnTUSA GUHAHCOBOTO pbiHKa Poccuickon depepauyn SBASIOTCS CPeaHECPOYHbIM
OOKYMEHTOM BEPXHEroO YPOBHS, KOTOPbIXA 3a03a€T LEeNu 1 NMprUopUTETHbIE HanpaBiieHUs Pa3BUTUS U,
TakuM 06pa3oM, pacCTaBSET K/IOUYEBbIE aKLEHTbI A1 CEKTOPasbHbIX M TEMaTUYECKUX CpegHECPOY-
HbIX fOKyMeHTOB BaHka Poccum B obnactu pasButms GMHaHCOBOMO pbiHKa, FOe COOTBETCTBYOLLME
HanpaBneHus packpbiTbl bonee NnogpobHo. ObecneunBaeTCsa Takxke NMPeeMCTBEHHOCTb C aHaorny-
HbIMM OOKYMEHTaMU NMpeablayLwmx NeT, YTO BaXKHO OJ/151 MOCc1efoBaTelbHOCTY MPOBOAMMOM MONUTUKU.

BaHk Poccuum u MNMpaeutenbctBo Poccuickon depepauym HaxogsaTcs B MOCTOSHHOM TECHOM B3a-
MMOOENCTBUM MO CTPATErMYECKMM WM aKTyallbHbIM BOMpPOCaM pasBUTUS PUHAHCOBOIO pbiHKA, YTO
obecneuyrBaeT B3aMMHYIO COMMacoBaHHOCTb KakK M/IaHUPYEMBbIX, Tak U peannuayeMbiX Mep.

XoTa ¢ undppoBmsaLmMeEN IKOHOMUYECKUX, B TOM 4Yncrie GUMHAHCOBBIX, OTHOLWEHUM BCe Oorblue
3agayv pasBuTMa GMHAHCOBOIO pbiHKA MPUOGpPEeTaloT aKCTEPPUTOPUANbHBIA XapaKTep, Ha cpegHe-
CPOYHOM FOPU3OHTE TPEDOYIOT BHMMAHUS PerMoHasibHble acrnekTbl pasBUTUS GUHAHCOBOrO pPbiHKa
C Y4eTOM pasHoObpas3us TeppuTopmarnbHbiX U reorpadpuyeckmx ocobeHHocTen Poccun. Ons aTo-
ro HeobxoOgMMo TeCcHOe B3aMMOLENCTBME — Mpexne Bcero B 0b6nactm GMHaHCOBOW rpaMOTHOCTMU,
PUHaAHCOBOM OOCTYMHOCTU, KOHKYPEHLMU M B LESIOM MO 3ajadaM pasBuUTUS GUHAHCOBOIO pPbiHKa
Ha pervoHasibHOM YpPOBHE - C PEermvoHalibHbIMW OpraHamMy BnacTW, NPeAcTaBUTENSIMU peanibHOro
1 GMHAHCOBOIO CEKTOPOB, 3KCMNEPTHOro COOBLWECTBa B perMoHax, B TOM YMcsie Npu akTUBHOM y4a-
CTUUN TeppPUTOPMUANbHbBIX yupexaeHun baHka Poccunmn. OToenbHOro BHMMaHus TpebyeT obecneveHmne
PYHKUMOHMPOBaHNSA PUHAHCOBOIO CEKTOpPa B pernmoHax, NpuUHSTbIX B cocTaB Poccumnckom denepa-
umm B 2022 rogy.

6. BbipaboTka perynsaTopHbIX pelweHnin C yYeToM o6lmnxX naaeprkek y4yaCTHMKOB pbiHKa, NpuMe-

HeHue NPOoNopLUUOHAJIbHOIO U PUCK-OPUEHTUPOBAHHOIO NOAXOAO0B.

Mpwn paspaboTke 1 BHeAPEHUU PEFYNATOPHbIX M HAO30pHbIX TpeboBaHUM BaHk Poccum yunTbiBaeT
He TONbKO HEMOCPEACTBEHHbIE LeNN 1 oxkmaaeMmble apdeKTbl X BBEOEHUS, HO U U3OEPXKKM YYaCTHU -
KOB pbIHKa Ha MX BbIMOIHEHME. [Tpy 3TOM paclIMPSETCS MCNOb30BaHME OaHHbIX M aHaJIMTUYECKOro
WHCTPYMEHTapUs Mpuv NPUHATUU PErynsTUBHBIX M HAO3O0PHbIX peleHuin. Onsa CHKEHUS U3OepXeKk
YYaCTHMKOB pbiHKa BaHK Poccum B TOM 4ncne akKTUBHO paclMpseT MNPUMEHEHME COBPEMEHHbIX
UMPpPOBbIX TEXHOMOrMM BO B3aMMOAENUCTBUM C NOOHAO30PHbIMU PUHAHCOBBIMU OpPraHU3aLUaMMU
(TexHonorum SupTech* n RegTech®).

BaHk Poccum npuMeHsieT penunsHbiv moaxon, npennonaraowmii BBegeHne B AeNCTBME HOBbIX Mep,
Kak NpaBuo, He paHee YeM yepes 6 MecsiLeB nocse nybnmkaumm COoTBETCTBYIOLWMX HOPMATUBHbIX
OOKYMEHTOB MpU OTCYTCTBUM CreumalnbHbiX 06CTOATENbCTBS, Tpebyowmx He3aMeannTebHON pe-
akumuy. Takon nogxod no3BonsieT PUHAHCOBbBIM OpraHM3aumsaM 3abaroBpeMeHHO MOArOTOBUTHLCS
K MISMEHEHUSIM 1 BCTPOUTb PEryNsTOPHbIE HOBaLUM B CBOU B13HEC-MPOLECChHI.

BaHk Poccum popMupyeT perynsatopHble TpeboBaHMS MPONOPLMOHAIbHO MacLlUTaby 1 CNOXKHOCTH
OEesATeNbHOCTU YYaCTHUKOB pbliHKA. [py 3TOM NMpUOPUTET OTOAETCS BbISBNEHUIO U MpeaynpeXxaeHmto
peanusaumy pUCKOB B AeSTETbHOCTM PUHAHCOBbBIX OpPraHM3auuii Ha paHHUX 3Tanax, YTo No3BonseT
He JOMYCTUTb HaKOMMEHUS NPOGeM, KOTOPbIE MOFYT MPUBECTU K 3HAYMMbIM MOTEPSIM Kak NoTpebun-
Tenew, Tak M MOCTaBLUMKOB PUHAHCOBBIX YCYr. B yCnoBUsiX CyLLECTBEHHOIO M3MEHEHUS CUTyaLMKU
3HAYUTENbHOE BHMUMAaHME YOENANOChb PerynaTopHbIM NocnabneHrsaMm, Ha NepBOM 3Tane — O/s agan-
TaUuMM YYaCTHUKOB pbiHKa K ycunumBaswencsa B 2022 rogy BONaTUNbHOCTU GUHAHCOBOIO PbIHKA

3 OpobpeHa pelweHneM CoBeTa gmpekTopoB baHka Poccum ot 28.11.2022, yTBep)xaeHa pacrnopsbkeHmeM [NpaButenbcTBa
Poccuiickon ®epepaumm ot 29.12.2022 Ne 4355-p.

4 SupTech - Supervisory Technology (TexHonorum, ncnonb3yemble perynsaTtopamm s NoBbilleHUs 3POEKTUBHOCTU KOHTPONS
1 Hag30pa 3a AesiTENbHOCTbIO YYaCTHUKOB GDUHAHCOBOIO PbiHKA).

5 RegTech - Regulatory Technology (TexHonormm, ucnonb3yembie GUHAHCOBbIMU OPraHN3aUMsMU ANt NOBbIWEHUS 3bPeKTUB-
HOCTU BbINONHEHUS TPeboBaHW perynsTopa).

® B paMKax pefM3HOro noaxoAa HopMbl BBOAATCA B AeicTeme 1 okTabpsa unm 1 anpens, HO He paHee YeM yepes 6 MecAueB
nocne ny6aMKaumm COOTBETCTBYIOLWMX HOPMATUBHBIX AOKYMEHTOB.
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M MNOBbILWEHHOM HEOMpenesneHHOCTM B MpoLecce MPUHATUS BU3HeC-pelleHuni, a 3aTeM — K CBoOe-

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

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

COBbIM pbIHKOM 2022 roga 1 cosgaHme yCcnoBui ans yCTOMYMBOro pasBuUTus PUHaHCOBOIO cekTopa’.

7. Ob6ecneueHMe YyCTOMUMBOCTU U HE3aBMCUMOCTU (PUHAHCOBOMN MHPPACTPYKTYPbl POCCUINCKOM
3KOHOMMKMU C YUETOM reonosiuTu4eckmx puckos.

ObecneyeHne HE3aBUCUMOCTU POCCUMACKOM 3KOHOMUKM C TOUKU 3pPeHUs PYyHKLMOHUPOBAHUS
PUHAHCOBOIO pbiHKa KacaeTcsl MpeXxne BCero pasBuUTUS HEOOXOAMMOM He3aBMCKMMOMN, HO He U30-
NIMPOBAHHOW OT BHELWHEro Mmpa MHPPaCcTPYKTypbl, B TOM 4Mucie B chepe nnaTtexem M pacyeTos,
a TaKKe KPUTUYECKN BaXKHbIX TEXHOOM M.

Mpy peweHnn cTpaTernyeckmx 3agadv passmtmnsa GUHaHCOBOro pbiHka baHk Poccuun u Mpasu-
TenbcTBO Poccuickom dPegepaumm Takoke MUHUMU3UPYIOT PUCKU, CBSA3aHHbIE C FreonoONUTUYECKUMU
dpakTopamu, UTO HeobxoaMMO AN obecrneyeHns IKOHOMUYECKOW 6e30MacHOCTM CTPaHbI.

8. PasBuTne MeXxayHapoAHbIX OTHOLWEHUM U UHTErpaLMOHHbIX MPOLLeCCOoB.

Poccuincknii puMHaHCOBbBIM PbIHOK MPOJO/HKaeT OCTaBaTbCs 4acTbld MMPOBOrO (PMHAHCOBOMO
pblHKa. COXpaHSAOT aKTyaslbHOCTb MacluTabHble 3a4auu Mo NepeopueHTaumMm MexxgyHapoaHbIX 3KO-
HOMMYECKMX CBA3EN, MX YCUITIEHUIO C OPYXXECTBEHHbIMU CTPaHaMMU.

Pewas cTpaternyeckme 3agaym passmntmnsa GUHAHCOBOrO pbiHKa, BaHk Poccum coBmecTHOo ¢ Mpa-
BUTENbCTBOM Poccuinckomn ®epepauny NPOBOAUT aKTUBHYIO paboTy C 3apybe>XkHbIMK perynsatopamm
M YY4aCTHMKaMM pbiHKA, HaNpaB/eHHYO Ha NPEOAONEHNE CYLLECTBYOWMX OrPaHNYEHNI 1 CO3OaHMe
YCNOBWI O/151 Pa3BUTUS CUCTEMbI MEXLAYHAPOOHbIX PacyYeToB, MHPPACTPYKTYpPbl, MHCTPYMEHTOB, Npa-
BOBbIX YCNOBWM, NO/IHOLEHHO OTBeYatoLen BbI30OBaM M MOTPEOBHOCTAM HOBOIO BpEMEHW.

Mpn nNnaHWMpOBaHWMM U MNPaKTUYECKOW peanusaumm Mep MNo pasBUTUIO GUHAHCOBOIO pPbiHKa
BaHk Poccuu Takke yuuTbiBaeT MHTErpauUMoOHHbIe Npouecchl (B TOM ymcne B pamkax EBpasuincko-
ro akoHoMmuueckoro cotsa (EA3C), CotosHoro rocynapctea Poccuum i Benapycu), Coapy»ecTBa
HesaBucuMbix [OCyoapCcTB U BbIMOMHAET MeXOyHapoOHble obs3aTenbcTBa, NMpUHATbIE Poccuickom
®epepaunen.

MNpwn aToM BaHk Poccun cuntaeT HEOH6XOAMMbBIMUM YUET M UMIMTIEMEHTALMIO JTYULLIMX MEXOYHAPOOHbIX
CTaHOAPTOB B PEryMpoBaHnmne, 4To B TOM UYMCe CMOCODOCTBYET BbICTPaMBaHMIO B3aMMOOTHOLLEHUM
C OpPY>)KECTBEHHbIMWU CTpaHaMU, O/l KOTOPbIX TakMe MPakTUKKU SABASIOTCS MOHATHLIMU 1N 3apEKOMEH-
[OBaBLLMMUK cebs nogxonamu.

BaHk Poccum npuMeHsieT MexxaoyHapoaHble CTaHAapThl, aganTupyst MX C Y4eTOM POCCUMNCKOro
onbiTa U cneundukn.

MEXAHWU3MbIl MOJTUTUKU MO PASBUTUIO DUHAHCOBOI'O PbIHKA

[ns pasBuUTUS POCCUNCKOro GUHAHCOBOMO pPbiHKA M obecrneyeHmns ero yCTom4mBoCTH, B TOM YmMC-
ne ero y4yactus B CTPYKTYPHOM TpaHCHOpMaLMM POCCUMNCKON 3KOHOMUKU, BHEOAPEHUS MHHOBAaLMN,
paclmMpeHmst Habopa MHCTPYMEHTOB, MPOAYKTOB U CEPBUCOB, MOBbILLEHNS UX AOCTYMNHOCTW, 3alUUThI
rnpaB NOTpeduTenen N MHBECTOPOB, POPMUPOBaHUSA Cpedbl AOBEPUS, MCMOb3YeTCs LUMPOKUIA Habop
MEXaHN3MOB, KOTOPbIE MPUMEHSIIOTCS B 3aBUCUMOCTM OT CreuudmKmy peLlaemMbix 3agad.

BbipensiloTcs cneayiouime OCHOBHbIE MEXaHM3Mbl BO3AENCTBUA Ha PUHAHCOBDIN PbIHOK, co3aa-
HUSA YC/IOBUIN U CTUMYJIOB AJ11 €ro pasBUTUS:

— HOPMaTMBHO-MPaBOBOE perympoBaHme 1 Hag3op;

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

7 bonee Nogpo6bHO JaHHbIE BOMPOCHI M3MI0XEHbI B pasferne 3 «HanpaBrneHus pasBuUTUS POCCUNCKOro GUHaHCOBOIO pbiHKa»,
HanpaBneHun 1 «CospgaHue yCnoBWI O YCUNEeHUs ponn GUHaAHCOBOro pbiHKa B (GWHAHCMPOBaHMU TpaHcdopMaLmm
3KOHOMMUKU MpPU COXPaHEHUU YCTOMYMBOCTU (DUHAHCOBOrO CekTopax», 3apjave 4 «Y4yacTme 6aHKOB B (PUHAHCUMPOBaHUMU
3KOHOMMUYECKOro pPa3BUTUS».

& B TOM uncne B chepe yCTOMUMBOrO Pa3BUTUS.
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— co3paHve U pas3BUTUE INEMEHTOB LUMPPOBOM MHDPACTPYKTYpPbl PUHAHCOBOIO pbiHKa, obecne-
YeHre paBHOro JOCTYyMa K Hew;

- co3paHve M nogaepykka rocygapCTBOM MEXAHM3MOB KOJITIEKTUBHOIO CTPaxoBaHWs (rapaHTu-
pOBaHMS) HaKOMMIEHUN rpaXkgaH Kak B 6aHKOBCKOM CEKTOpe, Tak U Ha pblHKE CTpaxoBaHUS
M B HErocyfaapCTBEHHbIX MEHCUOHHbIX doHaax (HIMD);

— HanoroBoe CTUMYNMpPOBaHMe U cybcranpoBaHme;

— MoBblWeHne PUHAHCOBOW MPaMOTHOCTU M NPOCBETUTENbCKAsA OEATENTbHOCTb;

— MoaroTtoBka KagpoB Ans GUHAHCOBOM OTpacnu;

- MHPOPMaLMOHHas NONTMKA M B3aMMOLENCTBUE C YYaCTHUKaAMM PbIHKa;

— perynupoBaHue NMOoTOKOB KanuTana.

BaHk Poccum mn MpaBuTtenbcTtBo Poccumckom @epepaumm, Kak NpaBuio, MCMosib3yoT KOMOMHaUMIO
MEXaHN3MOB, YTO NO3BONSIET MOBLICUTb 3GPEKTUBHOCTb NMPUHMMAEMbIX Mep. YKasaHHble MeXaHU3Mbl
B LIe/IOM OCTaloTCS HEU3MEHHbBIMU, MOTYT YTOUHATLCS MX crneumdmrKka U noaxodpl K UX NPUMEHEHUIO.

MexaHu3Mbl pPa3BUTUS PUHAHCOBOMO PbIHKA MPUMEHSIIOTCA Ha OCHOBE KOMIMJIEKCHOro aHanim-
33 OXWMAAEMbIX Pe3ynbTaToB, YYUTbIBAIOLWErO KakK BbirOAbl, TaK U BO3MOXHbIE U3OEPXKM, a TakkKe
OnMbIT APYrmMx cTpaH. BaHk Poccrnmn B3arMOOenNCTBYET C OPY>XECTBEHHbIMY CTpaHaMu O/1s1 BbIpaboTKM
¥ NPUMEHEHUS OOLLMX B3aMMOBBIFOOHbIX MEXaHWU3MOB O/1 COTPpyAHMYecTBa B chepe PMHaHCOBOro
pPbIHKA 1 3KOHOMNYECKNX OTHOLIEHUM B LIENIOM.

BaHk Poccun BHOCUT BKnag B pa3Butue pMHAHCOBOIro pbiHKa, CNoco6¢cTBys GOpPMUPOBaAHUIO
npeackasyeMbiX MaKpO3KOHOMUUECKUX YCNOBUIA Yepe3 obecrneyeHue LLleHOBOM U PUHAHCOBOM
cTabunbHOCTU. [leHEXHO-KpeouTHas MNonmMTrKa, NPOBOOVMAs B paMKax pexuma TapreTrpoBaHus
MHONALMU, U MaKPOMpPYAEHUManbHasa NONNUTMKA, HaLeneHHas Ha nogaepyxaHme GUHaHCOBOM CTabunb-
HOCTW, BINSIIOT Ha pa3BUTME PUHAHCOBOIO PbiHKA. B TO Yke BpeMsi MHCTPYMEHTbI EHEXHO-KPeANUTHOM
¥ MakpornpygeHuManbHOM MNOMMTUKN He nMpefHasHadeHbl M HEe WCMOMb3YIOTCA 3a NpegenaMm aTmnx
MONUTUK CheumnanbHO OJ1S CTUMYNIMPOBAaHMSA PasBUTUSA PUHAHCOBOIO pbiHKa. Takoe MCnonb3oBaHMe
nMeno 6bl 3HaUYKMble HeraTUBHbIe 3ddeKTbl o1 OOCTUMXKEHUS Lenen B 0651acTh LEHOBOM M PUHAHCO-
BOW CTabunNbHOCTU U, Kak CriegcTeme, oas yCTOMUYMBOro pasBnTns GUHAHCOBOIO PbiHKA M SKOHOMUKM
B LieSIOM.

B ocTpyio ¢pa3y BBefeHMsi MacluTabHbIX aHTUPOCCUMCKUX CaHKUMI B 2022 roay orpaHuyeHust
Ha ABM)XKeHMe KanuTasia BpeMeHHO UCMOJIb30BaZIMCb KaK OAUH U3 MeXaHM3MOB noaaepXkaHus pu-
HaHCOBOM cTabunbHOCTU. [0 Mepe HopManMsaumMm cUTyauum Ha GUHAHCOBOM PbIHKE U CHUKEHWS
pUcKoB O/t GMHAHCOBOWM CTabUNbHOCTM OrpaHUYEHUs] TAaKOrO XapakTepa B 3HaUuMTENIbHOM cTene-
HW BbINK CHATbI. COXpaHSOLWMECS OFrPaHUYEHUS Ha OBVMDKEHUE KanuTana UMELOT B NEPBYIO oyepenb
KOHTPCAaHKLUMOHHBIAN 3PPEKT U KOMMEHCUPYIOT BO3AENCTBME BBEOEHHbIX BHELWHUX CaHKUWIN, Ha-
rMpaBfeHHbIX Ha CTUMYNMPOBaHME BbIBOAA KanuTana 3apybexHbix MHBECTOpoB U3 Poccum mn 3anpet
Ha NOTEHUMaNbHbIM NPUTOK KanuTana B bygywem.

YKaszaHHble BpeMeHHble MeXaHW3Mbl MO3BONUN pearnpoBaTbh Ha U3MEHSIoWMECS BHeLWHne 06-
CTOSITENIbCTBA M OrPaHNYMN HEraTUBHbIN 3PPEeKT CaHKUMOHHbIX Mep. BaHk Poccrm Ha nocTosiHHOWM
OCHOBe NPOBOAUT MpPenMeTHbIM aHaNn3 OENCTBYIOWMX ChelmanbHbIX 3KOHOMUYECKUX Mep, HanpaB-
NEeHHbIX Ha OrpaHU4YeHne NPOBEAEHMS Ba/lOTHbIX ornepauni. Npn HeobxogmmocTu MpaBUTENBCTBO
Poccuinckon ®epepaumm n bank Poccnm npegnpuHMMatoT waru rno M3MeHeHuto TpeboBaHui Ba-
NIOTHOrO KOHTpons. BMecTe ¢ TeM orpaHuUyeHUs Ha ABWKEHMEe KanuTana co3paloT U3AEePIXXKK AN
6usHeca, pa3sBUTUA BHELIHE3IKOHOMUYECKOW AeATEe/IbHOCTU, MHBECTULIMOHHOIO KJiuMaTa U € yye-
TOM 3TOro AO/MKHbI MMETb TOUYEYHbIA, OrpaHUYEeHHbIA BO BpeMeHM Xapaktep. B panbHeunwmeM
Heo6xo0AUMO ABUraTbCsl B HanpaB/ieHUU NX OTMeHbl MO Mepe aganTauum 3KOHOMUKN K HOBbIM YC-
NOBUSIM.

BbaHk Poccuu u MpaButenbcTtBo Poccuiickori depepaumm BO B3aMMOAENCTBMM C OpraHaMm
3aKoHoAaTeNbHOM BIACTU BeAyT TeCHylo paboTy no ¢opMUpoBaHUIO NpaBOBOM cpenbl ANA pa3s-
BUTUS PMHAHCOBOroO pblHKA, B TOM YMCIIE MO CO34aHMIO NPaBOBbIX OCHOB AN HOBbIX POPM 1 BMOOB
OesaTenbHoCcTH, opMaToOB B3aMMOOENCTBMS MOCTaBLMKOB M NOTpebunTenen GrHaHCOBbIX YCNyr, Ka-
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HanoB OBCNY)XMBaHWSA B YC/IOBUSX BHEOPEHUS NMepenoBbiXx TeXHonorun. Ocoboe 3Ha4yeHue UMeLoT
VHBEHTapuM3aums 1 ynopsgodeHme HaKoMMBLLUMXCS HOPM PerynmpoBaHuns C yCTPpaHeHMEM U36bITou-
HbIX, YCTapeBLMX N Oyonuvpytowmx gpyr gpyra rnpasusi.

Hanorosbie cTUMynbl U cy6cuamnmn ABNSIOTCA OOHUM U3 Ba)XKHbIX UHCTpYMeHTOoB MNMpaBuTtenbcTsBa
Poccuiickonn depepaumm 0158 NOALEPXKKUN N YCKOPEHUS Pa3BUTUS TEX UIU UHbIX BUOOB OeATeNb-
HOCTU, WHCTPYMEHTOB, MEXaHM3MOB Ha (PUHAHCOBOM pblHKE, OCOOEHHO Ha HavalbHbIX 3Tanax
MX CTaHOBNEHWS, KOrga pa3BUTUE Ha PbIHOYHbBIX YC/IOBUSIX MOXET OblTb 3aTpyaHeHo. Takyto posb
TakXke BbIMOJHAOT cneuuanbHble MHCTUTYTbl pa3BUTUS, paboTalowme MMEHHO B TeX HuWax, roe
PbIHOYHbIE MEXaHW3Mbl HE CMpaBnsAloTCs. MpU 3TOM Ba)KEH CUCTEMHbINA MOAXOL, MOHUTOPUHI 3¢d-
PEKTUBHOCTU MCMNOSIb30BaHUS U Nepuoguyeckas akTyanmsaums Takmx CTUMYIOB Ans obecneyeHus
dokyca Ha Hambornee BOCTPEOOBAHHbLIX C TOYKM 3PEHUSA POCCUNCKOM 3SKOHOMUKKM MeXaHM3Max M
WHCTPYMEHTaX [ONroCpoOYHOro GMHaHCMPOBaHUS C YYETOM OrpaHWYEHHOCTU PecypcoB. 3Hauu-
MOCTb 3TUX MEXaHU3MOB OCODBEHHO BO3pacTaeT B KOHTEKCTE YCUMEHUS poniv GUHAHCOBOIO pPblHKa
B PMHAHCMPOBaHUM TPaHCHOPMALIMOHHbIX MPOEKTOB, HEOOXOOUMbBIX 07151 CTPYKTYPHbIX M3MEHEHUI
B POCCUMNCKON 3KOHOMUKE.

B yacTu cospaHua umdpposoi MHPpacTpyKTypbl puHaHcoBoro pbiHka baHk Poccuu mn MpaBu-
TenbcTBO Poccuiickon ®Pepepaumm peanusyloT NpeXxae BCero Te NpoeKkTbl, KOTopble He MOoryTt
6bITb MCMONTHEHbI PbIHKOM CaMOCTOSITE/IbHO, HO MpPY 3TOM SIBMSIIOTCA OCHOBOW O/151 AaslbHenwero
pa3BUTUS TEXHONOMMYECKMX U MHDPACTPYKTYPHbIX PELUEHUNN CO CTOPOHbI YY4aCTHUKOB PbIHKA, @ TaK-
>Xe ANS MOBbIWEHNS KOHKYPEHLMU U pasBUTUS MHHOBaLMM Ha PUHAHCOBOM pbiHKE.

BaHk Poccum B uensax obecrnevyeHuss He3aBUCUMOCTU dUMHAHCOBOM MHOPACTPYKTYypbl Poccun,
CUCTEMHOWM YCTOMUMBOCTU U KOHKYPEHTOCMNOCOOHOCTN HaUMOHaNbHOMO ¢GUHAHCOBOIO pblHKa CO-
XpaHsieT yyacTue B psiae MHOPaCTPYKTYPHbIX OpraHmM3auuii PpUHaAHCOBOMO pblHKa, B TOM 4ucChe
B kanuTane NAO MockoBckas Bupyka, akuMoHepHbIX oblecTBax «HaumoHanbHas cMcTeMa naaTex-
Hbix KapT» (HCIK) n «Poccuickas HaumoHanbHas nepectpaxoBoyHasa koMnaHumsa» (PHIK), a Takke
B PoccurckoM obbegmHeHnn nHkaccaumm (POCUHKAC).

BaHk Poccum ncnonb3ayeT, B NepByto ovepenb, MPEBEHTMBHbIM MOAXO4, HarnpaBfeHHbIXM Ha BbisB-
NeHve 1 yCTpaHEHME PUCKOB Ha paHHMX cTagusx. Ons obecneveHmnst GUHAHCOBOM CTabMIbHOCTU
npu HeobxoamMocTn BaHk Poccum npuMeHsieT MHCTPYMEHTbl PUHAHCOBOIrO 0300pOBAEHNS GUHAH-
COBbIX OpraHuM3aLui.

Bce 66nbluyio aKTyasIbHOCTb Ha PMHAHCOBOM pbiHKe NpUoGpeTaeT BONPOC YPOBHA KBanndpu-
KauMu KaapoB U UX BOCTYNHOCTU. Bbi30Bbl, KOTOpPbIE MOIyT BO3HUKHYTb B 3TOW 06/1acTn, OCOBEHHO
B cpepe BbICOKOTEXHOMOIMMYHbIX oTpacnen, NT n nHpopmMaumMoHHOM 6e30MacHOCTM, HEOOXOAMMO
YUYUTbIBaTb B TOM YKMC/IE NMPU PaCCMOTPEHWM BOMNPOCOB CTPATErMYECcKoro pas3BmTus M GyHKLMOHMPO-
BaHMS GUMHAHCOBOIO PbiHKA B HOBbIX peanusx.

Bonbloe 3HaveHne s AMHaMUYHOroO pa3BuUTUS GMHAHCOBOIO pbiHKA, BKOYas Npouecchl und-
pOBM3aLMN U YCTONUMBOIO pasBUTUS, MMEET BOCTYN (PUHAHCOBbLIX NMOCPEAHMKOB, a TakK)Xe UHbIX
YYacTHMKOB (PMHAHCOBOro pbiHKa K PpbliHKY TpyAa, NpepsiaraloleMy crneuuanmcrtoB TpebyemMon
KBanupukauumn. edmumT Takoro npeanoXXeHust He TONbKO TOPMO3UT Pa3BUTHUE, HO M MOPOXKOAET OT-
TOK KapOB B CTOPOHY KPYMHbIX KOMMaHWM, Npeg/iaratowmx KOHKYPEHTOCMNOCOOHbIE YCNOBUS onnaTbl
TpyQa, YTO OrpaHMYKMBAaET KagpoBoe obecrnevyeHne pUMHaHCOBbIX OPraHM3aLui, NLWas Mx Kto4eBoro
rnepcoHana. OQHOBPEMEHHO C 3TUM CKOPOCTb pa3paboTKM U akTyanm3auum NporpaMMm rnoaroToBKU,
nepenonroToBKM M MOBbIWEHUS KBanndukauyum He COOTBETCTBYET OObeMaM MOTPEOHOCTEN pbIHKA
TpyQa, YTO NPUBOAUT K YBEIMYEHUIO 3aTpaT Ha obyyeHne 1 pa3BuUTHE CNeLManmcToB.

BaHk Poccuun yoensiet 60nbluoe BHMMaHME MOBbILWEHMIO YPOBHSA KBanndbmkaumm Kkagpos drHaH-
COBOIO pblHKa NyTeM pa3paboTku U peanmnsaumm MeEXaHM3MOB B3aVIMOAENCTBUSA Mexay Y4acTHMKaMM
$PUHAHCOBOIo pblHKa, FOCYAapCTBOM M CUCTEMOW OOpPas3oBaHMS, 3anyCcKaeT U peanuayeT y4yebHo-
MPOCBETUTENbCKME NPOrpaMMbl 151 CNeumanmcTtoB GMHaAHCOBOro pbiHKa, NpeacTaBUTeNen opraHoB
3aKoOHOAATENIbHOM M UCMOSTHUTENIBHOM BNACTU, @ TaKXKE UHbIX JT1L, 3aUHTEPECOBAHHbIX B MOBbILLEHNN
KBanudmkaumm no BonpocaMm, OTHOCSLLIMMCS K KOMMeTeHumMn baHka Poccuun.
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UHpopMaLMoHHaa NoiMTUKa M B3aMMOAENCTBME C YYaCTHMKaMU pbiHKa UrpaloT Ba)KHeENLWYylo
ponb B CO34aHMM YeTKOro NOHMMaHUsS UMM LeJiel, NnaHoB U waroB baHka Poccuu u MpaBuTtenb-
cTBa Poccuickoin Depepauum, a Tak)ke OLLeHKU TEeHAEHLUMIA U pe3ynbTaToB pa3BmnTUa PUHAHCOBOIro
pblHKa. 3TO CO30aeT OPUEHTUPbI ANd GUHAHCOBbBIX OPraHM3auuini Npu BbICTPaMBaHUM UX OeATeNb-
HOCTW. Peryn;|pHa;| KOMMYHUMKaUNA KaK C I'IOTpe6I/ITeJ'IF|MI/I, TakK U C MNOoCTaBWMKaMU CbVIHaHCOBbIX
MPOAYKTOB M YC/yr NOBbILWAET NPO3pPayYyHOCTb MPOBOANMOM MONUTUKU, YTO CMOCOBCTBYET POCTY LO-
BEPUS K HEWN W YCUNMBAET AENCTBEHHOCTb NPUHMMaEMbIX Mep. BaXHbIM 311eMEHTOM KOMMYHMKaLMN
Takxke ABNseTCsl B3aMMHbIN MHPOPMALMOHHbIM OBMEH C Y4aCTHMKAMM pbiHKa, YTO no3BonsdeT BaHky
Poccum m MpaButenbcTBy Poccurickomn ®epepauy Noy4YmTb OOpaTHYIO CBS3b, BbISBUTb NOTPED-
HOCTU, a TaKXKe JOMOJIHUTENIbHO OLEHUTb NPOoLECChl, Mponcxoaswme Ha GMHAHCOBOM pPbIHKE, YTOObI
YUYUTbIBaTb UX MpU BbipaboTke Mep Mo ero pasBmuTUIO.

Ponb MHGOPMaLMOHHON MONUTUKU CYLLECTBEHHO BO3pacTaeT B Nepmog 3HauuTesnbHbIX Koneba-
HUMN B 3KOHOMUKE U pPOCTa HeonpeneneHHOCTU. MocTosAHHasA KOMMYHUKaUMAa C Yy4aCTHUKaMU PbiHKa,
06bLLEeCTBOM, pasbsCHEHME CYTU NPOUCXOOALMX SKOHOMUYECKUX U3MEHEHUM U NMPUHMMAEMbIX Mep
BaHka Poccun u lMpaButenbctBa Poccuickon Pegepauym CNocoOOCTBYIOT CHUMDKEHUIO Heornpepe-
NEeHHOCTW, BHOCST BKNag, B CTabUIM3aumio CUTyaumu, BNUSS Ha MOBEAEHME U OXMOAHUSA MpaXkgaH,
6u3Heca 1 NpodeccmoHanbHbIX YY4aCTHMKOB pbiHKa. BaHk Poccun npuMeHsieT Wmpoknin Habop Ka-
HanoB KOMMYHMKaLMM, CONPOBOXAAs BCE NMpeanpuHMMaeMble Warn onepaTtmMBHbIMU Pa3bACHEHUSMIA
Y KOMMEHTapusMU, NOAEPXKMBas NP 3TOM OMEPaTUBHYIO CBSA3b M B3aMMOLENCTBME C yYaCTHUKa-
MW PbIHKa.
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PA3OEJ1 2. TEKYLWLEE COCTOAHUE, BO3MOXHOCTHU
M BbI3OBbI A/19 PA3BUTUSA POCCUMNCKOIO
PUHAHCOBOIO PbIHKA

Poccuinckas sKoHOMMKa U GUHAHCOBLIN pbIHOK B 2022 roay CTOJIKHY/IUCb € WMPOKUM ChneK-
TPOM BbI30BOB, O6yCcnoBJ/iIeHHbIX 6ecnpeLeaeHTHbIM CaHKLMOHHbIM AaBneHueM. bbin orpaHuyeH
OOCTYMN K pbIHKaM TOBapOB, YCNYr, KanuTasna, TPaHCMOPTHOM, TOMMCTUYECKOM, NaTEXXHO-PacUYeTHOM
MHOPaCTPYKType HeOpy>XeCTBEHHbIX rOCyapCTB, KOTOpble ABNSINCb OCHOBHbIMM TOProBbiIMW NapT-
HepaMu Hallewn CTpaHbl.

B aTKX ycnoBmsiX Ha Ha4yanbHOM 3Tane BHYTPEHHUN GUHAHCOBBIM PbIHOK UCMbITasl CTPECC U Bbl-
COKYIO BONaTWU/bHOCTb, HO cUTyaums Obina BbICTPO CTabuimanpoBaHa, a 3aTeM HOPMannM3oBaHa
6narogaps onepaTtMBHOM peakuun U NMpUHATBIM MepaM BaHka Poccun m MpaBuTtenbctBa Poccuii-
ckon ®Pepepauumn, a TakKke UX MOCTOSHHOMY B3aVMOAEWCTBUIO C YYacTHUKaMK pbiHKa. Knioyesyto
pofib BO MHOIMOM CbiFrpany BblbpaHHble MoAXoAbl Ha COXpPaHeHWe PbIHOYHbLIX MPUHLMMOB M OTKPbI-
TOCTb POCCUINCKOMN 3KOHOMMUKM, YTO 0Becrneymno rmokKoCTb U afanTUBHOCTb CUCTEMbI B MEHSIIOLLMXCS
ycnoBusx. OUHAHCOBbIM CEKTOP COXPaHUN YCTOMYMBOCTb U MPOJO/MKWA BbIMOMHATb CBOU KJ/ltoYe-
Bble GYHKLMM, B TOM YMCNE BbICTyMNas MPOBOOHNKOM MEp rocyaapCTBEHHOW NOAOEPXKKN SKOHOMUKMU.
Ba)kHylo ponb cbirpanv U MpUHATbIE B Mpegbigywime rogbl Mepbl MO MOBbLIWEHNIO YCTONUYMBOCTU
PUMHaAHCOBbIX OpraHMsaummn, HakonneHne bydepoB KanmTana y GUHAHCOBbBIX OpraHM3auui, BbiIBOS,
C pbIHKa HEYCTOMYMBbIX M HE[OBPOCOBECTHbBIX GUHAHCOBbLIX MOCPEAHMKOB, @ TakKe CO3aaHne Hesa-
BVICMMOW MNIaTEXHOMN N pacyeTHOMN MHPPACTPYKTYpbI.

B 2023 roay npoucxoauT He TOJIbKO BOCCTaHOBJ1IeHMe PUHAHCOBOIro pbiHKa, HO U pa3BUTUE ero
OCHOBHbIX cerMeHToB. /1 ocHoBHOM dpokyc Mep BaHka Poccum m MpaButenbctea Poccuiickomn depe-
pauumm yxxe HaumHast ¢ oceHn 2022 roga CMECTUIICS B CTOPOHY NPOEKTUPOBaHUSA HEOOXOOUMBbIX OJ1S
3TOr0 3KOHOMMUYECKMX, NPaBOBbIX, PEFYNATOPHbIX YCITOBUA U OarlbHENLWEro pa3BmuTmusa GpUHaHCOBOMN
MHPPACTPYKTYpbl. DPPEKT OT peannsaumm aTuxX Mep OyoeT NposiBMSATbCS B OyayLLeM.

®rHaHCOBbIN PbIHOK MPOAEMOHCTPUPOBan NO3UTUBHYIO AMHAMUKY. AKTVBbI PUHAHCOBbIX Opra-
HM3aumi 3a Tpu KBapTana 2023 roga yBenunuunmcb Ha 20,7%, oo 207,6 TpnH pyonen. OHU BbIpOCU
no oTHoweHuto K BBI1 no cpaBHeHuto ¢ 2021 rogoM, YTO roBOPUT O BOCCTaHOBMEHUM U POCTE
$pMHaAHCOBOIO pblHKa B MacLluTabax aKOHOMMKN. OBbeMbl 5AHKOBCKOIO CEKTOPa YBENNYMBANNCH B MPO-
OOJ/HKEHMe OUHaAMUKK, KoTopasi Habnioganacb 1 B NpowsoM rogy. MNpu aToM akTuBbl HEGAaHKOBCKMX
$pMHaAHCOBbBIX OpraHM3aLuin BOCCTaHaBIMBaNWCh Mocne CHMxeHuns B 2022 rogy 1 no ntoram 9 Mecsi-
ueB 2023 roga y>xe Ha 18,9% npesbliwanu nokasatenm 2021 roga.

BbaHkoBckoe kKpeauToBaHMe B 2023 roay 3aMeTHO paclMpUOCb. [onoxXutenbHas OuHaMM-
Ka Habnoganacb B CErMeHTe Kak KOpropaTUBHOMO, Tak U PO3HUYHOIo KpeamTtoBaHus. CyMMapHbIn
noptdenb KpegnToB 3a 9 MecsueB 2023 roga Bblipoc Ha 14,7% (0o 102,9 TpnH pybnen), 4to yxe npe-
BbILLAET TeMnbl pocTa 3a 2022 rop, B Lenom (12,7%).

PocTty kpegmTtoBaHust cnocobcTtBoBann Mepbl BaHka Poccuun, HanpaBreHHble Ha nopaep».a-
HMe ycTtonumBocTu H6aHkoB B 2022 rogy. Cnpoc koprnopauui Ha 3aeMHoe PUHaAHCMpOBaHME Obin
obecneyeH BOCCTAaHOBNEHNEM OE/TOBOM aKTUBHOCTU B 3KOHOMMKE U 3aMELLEHUNEM BHELUHEro Aosi-
ra, B pesynstate nopTtdesib KOpropaTuBHbIX KpeanToB 3a 9 MecsueB 2023 roga Bbipoc Ha 13,1%,
00 70,0 TpsiH pybnen, Yto 3Ha4YMTENbHO MPEBbILWAET TEMIM POCTa 3a aHanorn4HbIv nepmrog 2022 roga
(+8,1%). Ha doHe BOCCTaHOBEHUSA MOTPEOUTENBCKOIO U MHBECTULMOHHOIO CNpoca rpaXkgaH pos3-
HUYHOE KpeamMToBaHMEe OEMOHCTPUPYET Npu3Haky neperpesa. [pun 3ToM Hanbonee 3HauUTENbHbIN
BKlag, BHECIO MMOTEYHOe KpeouToBaHue, yBenuumslleecs 3a 9 MecsueB 2023 roga Ha 18,5%°.
MoTpebuTtenbckoe KpegMToBaHWE 3a TOT XXe Nnepuog, Bbipocso Ha 13,5%.

° Temnbl POCTa NO UNOTEeYHOMY KpegnToBaHUIO NpmnBeaeHbl C KOppeKTMpOBKOVI Ha cOenkn CceKbroputmnaaumn.
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Mpubbinb 6aHKOB 3a 9 Mecsaues 2023 roga gocTturna 2,7 TpnH pyonen, Yto obecrneyrBaeT NoOMNoHe-
HWe KanuTana 1 nogaepXXMBaeT NnoTeHuMan KpeanToBaHUS.

Ha pbiHke MUKpodUHaHCKpoBaHMA B 2023 rogy Habnogancsa yMepeHHbir pocT: nopTdenb pbiHKa
3a 9 MecsueB 2023 roga Bbipoc Ha 16,1% (no 423 mnpg pybnein), Uto Ha 6% Bbilwe, YeM 3a 2022 rog.
PocT noptdenss B OCHOBHOM MPOUCXOQMI 3a CYET NOTPEOUTENBCKOrO CerMeHTa, Npu 3TOM nopTdenb
3aMMOoB BU3Hecy yBenuuuicsa Ha 4%.

B atnx ycnosuax bBaHk Poccuu nocnepoBaTenbHO € KOHUA 2022 roga oTMeHsIeT BBeijeHHble ans
cMaryeHua 3¢p¢peKToB CaHKLUMIM perynsaTopHble nocnabnenus. MNpu atoMm BaHk Poccum BBEn CTUMy-
nvpytowee 6aHKOBCKOE perynmpoBaHMe Ha OCHOBe pa3paboTaHHoW [MpaBuTenbcTBoM Poccuinckomn
®epepaumy TaKCOHOMUKM MPOEKTOB TEXHONIOMMYECKOrO CyBEpPEHUTETA U CTPYKTYPHOM agantaumm
3KOHOMUKU™®, ITO MO3BONUT 6AHKaM CHU3UTb Harpy3Ky Ha KanuTtasn M akTUBHee y4acTBOBaTb B PUHAH-
CUPOBaHUM TaKMX MPOEKTOB.

PbIHOK KanuTana BoccTaHaBnmBaeTca. MpoaomkaeTcsa pocT o6nMrauMoHHOro pbiHka 1 Habnoga-
€TCS OXKMBJIEHME Ha pbIHKe aKLUN.

K okTs6pto 2023 roga cyMMapHbIi 06beM obnmraumin B obpalleHnn Bolpoc o 42,7 TpnH pyonen,
YBENNUYMBLLMCH Ha TPETb MO CpaBHEHMIO ¢ HavanoM 2022 roga. MNpuyeM pbiIHOK poC He TOMbKO B abco-
JIIOTHBIX 3HAYEHUSX, HO U B MacluTabax aKOHOMUKM, BOCTUTHYB 27% BBl k Havany okTab6ps 2023 roga.
Ob6nuraumy Npoao/MHKAOT UrPaTh 3HAYMMYIO POJib B 3aMCTBOBAHUSIX KOMMaHWI, COCTaBNSAS MOYTY YeT-
BEPTb OT 0bLwero oobema. MNpu 3TOM NPUPOCT pPbiHKa KOPMNOPATUBHbBIX M FOCYOapPCTBEHHbLIX 0OMraummn
MPOUCXOOUT MPUMEPHO B PaBHbIX MPOMNOPUMSX, YTO FOBOPUT 06 OTCYTCTBUMN TEHOEHUMN BbITECHEHUS
YaCTHOro Aosira rocyaapCTBEHHbIM.

PbIHOK aKLuin1 BOCCTaHaBIMBarCs Nnocne CywecTBeHHOro nageHusa B 2022 roay. Ero kanutannsauuys
pacTeT 1 no ntoram 9 MecsaueB 2023 roga pocturna 57,7 TpnH pybnewn, 4to coctaBnsieT okono 90%
OT 3HaueHus Ha koHel, 2021 roga. MNpu aToM B 2022 roay npoucxogunv eAMHUYHbIE pasMeLLeHUs aaxe
B YC/IOBUSIX MOBbILEHHOW HeonpepeneHHocTu. B 2023 rogy HabntogaeTcss BO3OOGHOBMNEHWE MHTEpPEeCa
K IPO Kak CO CTOpPOHbl 3MUTEHTOB, Tak M CO CTOPOHbI MHBECTOPOB.

Ponb y4aCTHMKOB B CTPYKType TOProB Ha PbIHKE aKUM CyLWECTBEHHO W3MeHunacb. C yxogom
MHOCTPaHHbIX MHBECTOPOB, KOTOPbIE UrPasin 3HaUYMMYIO pOslb B 3TOM cermMeHTe (okono 40% B obbe-
Me ToproB B 2021 rogy), [ONS PO3HUYHbBIX MHBECTOPOB B 0bLLEM Oob6beMe TOproB yBennymnachb bonee
YeM B ABa pasa, npesbicMB 80% B ceHTsiOpe 2023 roga. 3TO OTpaXkaeTcsi HA €MKOCTWU pblHKa, €ero
NNKBUOHOCTU U BONMATUMTbHOCTU. B 3TUX YCNOBUSIX KPYMHbIE KOMMaHWM OblNIM OrpaHUYeHbl B pasMeLle-
HUSIX CBOMX aKLUMN Ha BHYTPEHHEM PbIHKE.

Mpun3aToM NpoaomKaeTca NPUTOK YaCTHbIX MHBECTOPOB Ha pblHOK KanuTana. 3a 9 Mecaues 2023 roga
UMCIIO KITMEHTOB BPOKEPOB M AOBEPUTESNTbHbBIX YNPaBASIOWMX YBENUYMIOCH ele Ha 6,3 MIH, nx oblee
UMCO COCTaBMSET YXXe nopsgka 36,3 MmmnnmoHa. O6beM cpeacTB GU3NYECKUX WL, HA CYeTax B JOBe-
PUTENBHOM YMpaB/eHUN 1 Ha DPOKEPCKOM OBCNY>XMBaHMM K OKTs6pto 2023 roga npeBbiCU 3HAYEHUS
koHua 2021 roga, cocTtaBmi 10,9 TpnH pybnen. Npu 3TOM YacTHble MHBECTOPbI NPeanoYnTatoT 6pokep-
CKOe 0OCNy)XMBaHWE, UTO OTPaXkaeT AMHaMMKa KaK KONMMYecTBa CYETOB, Tak U O6beMOB CpefCcTB Ha HUX.

B ycnoBusix NoBbILLEHUS PO PO3HUYHBIX MHBECTOPOB Ha PUHAHCOBOM pbiHKE MPOOoMKaeTcs pa-
60Ta Mo GopMUPOBaHMIO NMPOAYKTOB AONITOCPOYHbIX COEPEXEHUN U MHBECTULIMIA B Pa3HbIX CErMeHTax
$PVHaHCOBOro pbiHKa, CO30aHMIO CTUMYJOB A71S MOBbILWEHWS UX MPUBIEKATENbHOCTU. DTOMY B TOM YKC-
ne 6ynyT cnocobCcTBOBaTb CO3haHHas CUCTEMA rapaHTUPOBaHUS HErocygapCTBEHHOMO MEHCUOHHOMO
obecneyeHVisi, MOBbILLEHME rAPAHTUMHOIoO obecneyveHms B CMCTEME HErocygapCTBEHHOMO MEHCUMOHHOIO
obecneuenmna (HIMO) B oBa pasa, 0o 2,8 MH pybnein, 3anyck nporpaMmbl JOTOCPOYHbIX CoOepexxeHnn,
KOoTopas HauyHeT dyHKUMOHMPOBaTb ¢ 2024 ropga, COBEpLUEHCTBOBaHWE pPerynnmpoBaHUsS UHOUBUAOY-
anbHbIX MHBECTULIMOHHbIX CYETOB, BBEAEHME HOBOIO CTPaxXOBOro NpoaykTa — OONEeBOro CTpaxoBaHUS
XXN3HU, @ TaKXKe YTOUYHEHME NOpsiAKa HaNoroobn0XKeHUsT KYMOHHbIX OXOAOB MO 0b6/mMraumsMm.

° Bonee nogpobHo 06 3TUX U MHbIX Mepax BaHka Poccuu u MpaButenbctBa Poccuiickon Pepepaumm, YNoMsHYTbIX B 3TOM
pasgene, — B [NpunioxeHun 2.
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B uensax 3awuTtbl HEKBaNMPULUMPOBAHHbIX MHBECTOPOB OT HeONpaBAaHHbIX PUCKOB OblIM OrpaHn-
UEHbl UX BNOXXEHWS1 B MIHOCTPaHHble akTWBbl HEAPYXXeCTBEHHbIX CTPaH.

Bo3o6HoBunca pocTt noprtdenen UHCTUTYLMOHAasIbHbIX UHBeCTOpoB. MopTtdenn HIMND mn cTpa-
XOBbIX OpraHmsaumm 3a 9 MecsueB 2023 ropa YBEIUMYUIUCbL COOTBETCTBEHHO Ha 6 u 12%
(0o 5,1TpnH 1 3,6 TpnH pybnen). HMN® 1 cTpaxoBLUMKU NPULEPXKMBAOTCS KOHCEPBATUBHOW CTpaTernm
MHBECTULMIN, B OCHOBHOM BKJ/1a4blBasiCb B JONTOBble MHCTPYMEHTbI. [opTdenb naeBbiX MHBECTULM-
OHHbIX doHpoB (MND), xapakTepusytowmincsa 6onee oUBEPCUPULIMPOBAHHON CTPYKTYPOIN BNIOXKEHUI,
yBenmuunics Ha 32,7% (po 10,2 TpnH pybnen).

Ons Toro 4to6bl MOBLICUTL MPUBIIEKATENIBHOCTb BIIOXXEHUN HEOAHKOBCKMX PUHAHCOBbBIX Opra-
HM3aUMA B LEHHble ByMary KOMMaHuW, KOTopble CNOCOOCTBYIOT TpaHChOpMaUMM U CTPYKTYPHOM
aganTaumm poOCCUIMCKOM 3KOHOMUKM, BaHk Poccun peanmsoBan Mepbl CTUMYVPYIOLWEro perynmpo-
BaHUS OJ1S CTPaxoBbix opraHusaumin, NMN®, npodeccroHanbHbIX YYaCTHUKOB pbiHKa LLeHHbIX ByMar,
B pa3paboTke - ans HMD.

Mpun aTOM, yunTbiBad, UTO AN popMUPOBaAHUA AOBEpPUTENIbHOM cpefabl Ha pPbiHKE MPUHLUMMNN-
aflbHOEe 3HayeHWe MMeeT KayecTBeHHasi, 3aciy>kmBatowas goBepust MHPopMauus ob ydacTHMKaXx,
3MUTEHTaX, MHCTPYMEHTaX, OblNO MPUHATO pelleHMe O BO3BPALLEHMM K PACKPbITUIO 3MUTEHTa-
MW PUHAHCOBOW OTYETHOCTU M MHOM Ba>KHOW 0711 MHBECTOPOB MHPOpMauum. B YacTn packpbiTvs
MHOOPMaLIMM UCKITIOUYEHMSI COXPaHEHbI TOMbKO AN YyBCTBUTETbHOW MHPOPMaLMM B OTHOLIEHUN Be-
HedbMumapoB, COBCTBEHHMKOB, Y1IEHOB OPraHOB YMpaB/eHUs, KOHTPareHTOB C Lefbio OrpaHnNYeHus
CaHKLUMOHHbIX PUCKOB.

Ona coxpaHeHWs OoBepust MHBECTOPOB Ba)XKHOE 3HaudeHWe MMeeT parnbHenwasa paboTa no 3a-
H610KMPOBaHHbBIM akTMBaM. Hapsiy ¢ paHee NPUHSATbIMM MepaMm, KOTopble MO3BONUN OBCNY>XMBATb
obsa3aTenbCcTBa B pyonsix, OCyLWeCTBUTb NepeBo 0683aTeNlbCTB POCCUNCKUX SMUTEHTOB B POCCUNM-
CKYIO HOPUCOMKLNIO, YCTaHOBJIEH MOPSAOK BbIMyCKa 3aMelarolwmx obnuraumim 1 npeaycMoTpeHa
BO3MOXXHOCTb MepeBofa 3abNoKMpOBaHHbIX aKTVUBOB B CreLumanibHO co3gaBaeMble 3akpbiTbie MU,
MO3BONSAOWME BECTU OBOCOBNEHHDBIN YYET TakKUX aKTVUBOB M YMpPaBnsaTb MMU.

B LenoM poccumckmnim puHaHCOBbIM pPbIHOK 06/1a0aeT NOTEHLMANOM pOCTa B MacluTabax SKOHOMU -
KW, B NEpBYIO ouepedpb 3a CYET PbiHKa KanuTana, 0 YeM B TOM YM1Ce CBUOETENbCTBYET MEXAYHAPOAHbIN
onbIT. B HacTosilLee BpeMs 3Ha4YMMas posib COXpaHSeTCs 3a OAHKOBCKMM CEKTOPOM, aKTUBbI KOTO-
poro npesbiwatoT 98,3% BBI1, uTO CONOCTaBMMO CO MHOMMMKU cTpaHamu. [pu 3TOM CyMMapHble
aKTUBbl POCCUNCKNX HEOAHKOBCKMX PUHAHCOBbBIX MOCPEAHUKOB MoKa cocTaBnsatoT MeHee 30% BBI.
Ons cpaBHeHus: B MHOuUM n KuTtae, UbM nokasaTenn no gaHHOMY cerMeHTy cpeau ctpaH BPUKC
6n1mxe K Poccmu, akTUBbl MEHCUMOHHBIX PpoHaoB, MUD n cTpaxoBwmkoB — 6onee 40% BBIM. Ons poc-
cumckoro pbiHka IPO/SPO noka xapakTepHbl €OUHMUYHbIE pa3MeLLEHUS, B OTIYME OT OpYyrux CTpaH,
roe OHU UCYMUCIAIOTCS OeCATKaMU U COTHAMMU. He mncyeprnaHbl 1 BO3MOXXHOCTW pasBUTUS obnura-
LUMOHHOIro dMHAHCMPOBaAHMSA: 0O6beM pbiHKa obnuraumn K BBIM B MHouu — B 6nvdkanwen K Poccum
no aToMy nokasaTtesnto cpegu ctpaH BPUKC - npeBbiwaeT 50%, 4TO No4yTK B ABa pasa 6osblue poc-
CUMNCKMX NoKasaTenen.

Mo Mepe pa3BUTUSA TOProBbIX M PUHAHCOBbBIX OTHOLUEHWIN C APY>XXECTBEHHbIMMU CTPaHaMU YCKOPEHHbI-
MM TEMMaMM pacTeT posib py6/ia U HALMOHAJIbHbIX BaJIIOT APY)XXEeCTBEHHbIX CTPaH B MeXXAyHapOAHbIX
pacueTax. B TOM uncne kak oTpa)eHue 3TOoro npoLlecca 3HauYMTENbHO BO3pOCa UX JoNsa B obopoTe
Ha BasItOTHOM pbliHKE — 6onee NonoBWHbI 06beMa. [pn 3TOM COXpaHseTCs TEeHAEHUMS K OEeBatoTU-
3aUMKM CYETOB rpadkgaH M 6usHeca. B 4acTHOCTUW, OONS BastoOTHbIX CYETOB MPadkKaaH COXpaHsieTcs
Ha HMU3KOM ypoBHe (okoo 10,7%) nocne nNoYTu ABykpaTHOro cokpailieHms B 2022 roay.

Mpopomkanocb pasBUTME MEXAYHapOAHOro B3aMMoOAencTBUA C ApY)KeCTBEHHbIMU CTPaHaMM,
BbiCTpaMBaHUe CUCTEMbI MNNaTeXXen U pacvyeToB, CEeTU KOPPECNOHAEHTCKUX OTHOLWEeHUNn. [poBo-
ounacb paboTta No CO3[aHMIO YCNOBUI O1s1 [OCTYMNa MHOCTPaHHbIX YYAaCTHUKOB U3 OPY>XXECTBEHHbIX
CTpaH Ha POCCUMNCKMIM PUHAHCOBBIN PbIHOK. Tak, co34aHbl MpaBOBble YC/I0BUS AJ1S1 YNPOLEHHOro Ao-
nycka Ha GMHaHCOBbIM PbIHOK MHOCTPaHHbIX MHBECTOPOB K OPraHM30BaHHbIM TOPraM MHOCTPaHHOM
BaJItOTON, @ TaKXXe BasItoTHbIM U MpoueHTHbIM MPU. ObecneyeHa BO3MOXXHOCTb YAANI€HHON MAOEH-
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Tndukaumm HepesmaeHToB. KpeouTHble OpraHu3aumm MU oTaefibHble HekpeauTHble PUHaAHCOBbIE
OopraHmsauum NonyuYnnm Takyto BO3MOXHOCTb Mpu peanmsauyim NoIHOMOYMM OenermpoBaHmsa MaeH-
TUPMKaLMM Takux ML, MHOCTPaHHbIM PUHAHCOBBIM OPraHM3auusiM U3 MHOCTPAaHHbIX rOCyOapcTB
no nepeuvHto, yTeep>xgeHHoMy lMpasutensctBoM Poccuinckon ®epepaummn. Kpome Toro, ctaptoBarn
3KCMNEePUMEHT MO NapTHEPCKOMY GUHAHCUPOBAHMIO, KOTOPOE MOXET NPeaCcTaBAaATb MHTEpEeC Kak ans
POCCUMNCKMX FpaXkaaH U BusHeca, Tak U AN KOHTPareHToOB U3 OPY>XKeCTBEHHbIX CTpaH. TeM He MeHee
OXKOaTb ObICTPOro NpUTOKa 3apybeXkHbIX CPencTB BPSA S BO3MOXHO, HO BaXXHO MocrenoBaTesb-
HO CO3[JaBaTb /151 3TOro HEOOXOAVMMbIE YCITOBUS.

UndpoBas n nnatexHas MHPpacTpykTypa obecneumBaeT NOTPEOGHOCTU 3KOHOMUKU U U~
HaHCOBOro pbiHKA, NMpoAo/MKas pas3BuBaTbcs. [loTpebutenn AOBepsoT UUPPOBbBIM MNATEXHbIM
WHCTPYMEHTaM M paclmMpsoT MX MCNOb3oBaHWe. [Jonsa 6e3HannyHbIX NaaTexxem B pO3HUYHOM 000-
poTe npogoshkana pacTtu n npesbicunia 82,4% Ha KoHel, ceHTabps 2023 roga.

Ha ¢oHe TexHonoruvyeckoro pasBuUTMS B SKOHOMMKE MPOAO/MHKAETCA POCT MONYASiPHOCTU
nnatopmeHHON 6u3Hec-mMopenun. B LenoM poccuickas nnatpopMeHHas MHOYCTPpUS rnokasbiBaeT
BbICOKYO YCTOMUMBOCTb, 8 OTEYECTBEHHbIE UFPOKU YCUNWUAN TNOMPYOLLME MO3ULMM B 60/bLUMHCTBE
CEerMeHTOB POCCUMNCKOrO pblHKa U BHEC/M CBOM BKlag B GOPMUPOBaHME TEXHONOMMYECKOW Hesa-
BMICMMOCTU CTpaHbl. [MpogomkaeTcss aKocUCcTeEMHas TpaHchopMaums pbiHKa, YTO OBycnoBMBaeT
COXpaHeHMe aKTyaslbHOCTU BbIpabOTKM MOAXOOOB K PEryMpoOBaHMIO 3KOCUCTEM, ObecrneumBatowmx
COXpaHeHne NPenMyLLECTB AN rpaXkgaH M busHeca npyv KOHTPOJIE€ PUCKOB AN KOHKYPEHTHOM cpe-
Obl 1 PUHAHCOBOWM CTAaOUNBHOCTW.

MocTeneHHO TakK)Xe pasBuMBaeTcs cerMeHT uudposbix ¢uHaHcoBbix akTuBoB (LLPA). Bonb-
LWMHCTBO OMNepaTtopoB WHPOPMALMOHHBIX CUCTEM, B KOTOPbIX oOcyulecTBnaeTcs Bbinyck LIDA,
3aBepLUaOT NpoLecc TeCTUpoBaHus cBomx UT-pelleHni n nepexof K NonHoueHHoW paboTe. B pe-
3ynbTate B 2023 rony HabntopaeTcs pocT yumcna BbinyckoB LIDA. OgHako, yumTbiBasi, YTO AAHHbIN
CEerMeHT HaXOAMTCH TO/bKO Ha 3Tare CBOEro CTaHOBJMIEHMS, OH MOKa XapaKTepPU3YyeTCsi OTHOCUTENb-
HO HebonbWKMK obbeMamu (62,1 Mnpga pybnen Ha cepeaomHy nekabps 2023 roga).

BaHk Poccuu npogosmkun paboTty no cospaHuio umdppoBoro pyébna — HoBow, TpeTber GopMbl
poccurckoro pybns. LIP cospaetcs Kak ele ogHO cpencTBO LS MaTexen n nepeBofoB, KOTOpoe
OyoeT coOencTtBOBaTb PasBUTUMIO KOHKYPEHLMKM U MHHOBaLMMA Ha PpUHAHCOBOM pbiHke. C 1 aB-
rycta 2023 roga BCTynunam B cuny denepanbHble 3aKOHbl, onpeaenstowme OCHOBblI MPaBOBOro
perynmpoBaHus onepaum ¢ LIP. Ha 3akoHopgaTenbHOM ypoBHe onpeperneH npaBoBol pexum LIP,
B TOM 4MC/le B YacTu OrnpepeseHns paspelleHHbix onepaumi ¢ LIP. BaHkoM Poccum Takke pas-
paboTtaHo lMonoxeHne™ o nnatpopme LIP n BHeceHbl cBsA3aHHble C LIP naMeHeHus B npaBuia®
6e3HanunyHbIX pacyeTtoB. C 15 aBrycta 2023 roga Ha4vanocb NUNOTUPOBaHME onepauunn ¢ LUP ¢ npu-
B/IEYEHNEM OFPaHNYEHHOIO Kpyra Nosb30BaTenewn.

PasBuBaetTcs Cucrtema 6bicTpbix nnatexxen (CBI), ee Bce akTMBHee WMCMOMb3YHOT rpaXkgaHe
n 6usHec. Mo utoram lll kBaptana 2023 ropga nepesogamm yepes CBI1 Bocnonb3oBancs Kaxkablin
BTOPOW XXWUTENb Hallen CTpaHbl, OMNJIaTON TOBapOB U YCNyr — Kaxablh TpeTun. O6beM onepauumn
B CBIM 3a 9 MecsueB 2023 ropga coctaBun 20,6 TpnH pybnen, 4to B 2,2 pa3a NpeBbILAET aHaormy-
HbIl MokasaTenb 3a 9 MecsueB 2022 ropga.

[ns NoBbIWEeHMS JOCTYMHOCTMU MAIaTEXHbIX CEPBUCOB B YC/IOBUSAX OTK/TIOYEHUSI OT MEXOYHapOAHOMN
nnaTeXXHoW MHPpPaCcTpPyKTypbl Ao unona 2024 roga OenCcTBYIOT HyreBble Tapudbl Ans 6aHKOB Mo nepe-
BOOAM Mexay rpakgaHamum B CBI1. KonnuecTtBo nNpegnpusaTuia TOProev U cepBuca, MPUHUMAaKoLWMX
onnaty 4yepes CBI, no utoram Il kBapTana 2023 roga gocTturno 1,3 MAH eguHUL, YBENUYMBLLUCH
B 2,3 pasa No cpaBHEHMIO C Ha4Yanom roga.

B 2022 rony B CBIN 6bina peannaoBaHa BO3MOXXHOCTb OCYLLECTBEHUS TPaHCIPaHUYHbIX MepeBo-
0OB Mexay PU3NYecKUMm N1uamMm Yyepes MHOCTPaHHble 6aHKM — KOCBEHHbIE YYACTHUKW MIIaTEXHOMN

" MonoxeHwne BaHka Poccum ot 03.08.2023 N2 820-I1 «O nnatdopme LUmMppoBoro pybnsi».

2 MonoxeHne BaHka Poccum ot 29.06.2021 N2 762-I1 «O npaBuiax oCyLEeCTBNEHUS NMepeBoaa AEHEXHbIX CPeACTB».
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cucteMbl baHka Poccun. Mo ntoram Il kBapTana 2023 roga K cucteMe nogkitoveHbl 6onee 16 MHO-
CTpPaHHbIX 6AHKOB N3 Tpex CTpaH.

MpogomKaeTcs poCT NMPUMEHEHUSA BECKOHTAKTHbIX CMOocoboB onnaTtbl. 3a Q MecsaueB 2023 roga
6b1n0 ocylecTBneHo 35,9 Mnpg onepaumi C UICNONIb30BaHMEM BECKOHTAKTHbBIX TEXHOTOMMMA Ha CYMMY
okono 38,2 TpnH pybnen, uto Ha 17% no KonuyecTBy U Ha 25% no obbeMy bonblue, YeM 3a aHano-
rMYHbIM Nepuopg 2022 ropa.

Jonsa HauuoHanbHOWM NaTe)>XHoM cuctembl «Mmnp» B o611eM 06beMe BHYTPUPOCCUMCKMX onepa-
UMiA yBenmMuusiachb 1 No MToraM TpeTbero KkBapTana roga gocturna 52,5%, yto Ha 16,6 npoueHTHOro
nMyHKTa 6onblue Mo CpaBHEHWIO TPETbUM KBapTasnioM 2022 roga. 3Ta cMCTeEMa TakxKe MO3BOJSIET UC-
MONb30BaTb TEXHOMOIMIO BECKOHTaKTHOM OMJiaTbl MOKYMNOK C MOMOLLbIO CMapT@OHa.

BaHk Poccunm npogomkaeT peannsaumio MHPPaCcTPYKTYPHbIX MPOEKTOB M ByaeT cnocobcTBOBaTb
CO3[0aHUIO NPAaBOBbIX YCTOBUIM 1N BHEAPEHUIO MHHOBALMM Ha GUHAHCOBOM pbiHKE B Liensx obecne-
UeHM A NIaTeXXHOW He3aBMCUMOCTM CTpaHbl. [118 HageXXHOCTU, 6ecnepeborHOCTU 1 6e30MacHOCTH
obMeHa AaHHbIMK MpK MpoBeaAEHNN BHYTPUPOCCUNCKMX onepaumi BaHk Poccum c okTsabps 2023 roga
065a3an 6aHKK UCMOMb30BaTb TOIBKO POCCUNCKME CEPBUCHI U OTEYECTBEHHYIO MHPPACTPYKTYPY.

B ycnoBusx pgencteus caHkuuin Cuctema nepepaum ¢puHaHcoBbix coobuweHunin (CMPC) urpaer
KJIIOMEeBYIO poOJib B KauecTBe Hage)XHoro u 6esonacHoro kaHasa o6MeHa njaTte)>xHon nHpopmMa-
umen onsa 6aHkoB. Tpaduk B CMNPC 3a Tpu kBapTana 2023 roga coctaBui 160 MH COOBLLEHMIN, UTO
B 2,7 pasa npeBbllwaeT TpaduK 3a aHanornyHeln nepmon 2022 roga. Ha KoHel Hos6ps 2023 roga
nencTeylowmMm nonbsoeatenamm CrNOC gasnatotca nopsgka 550 opraHmMsaumi, B TOM yucne 60-
nee 150 Hepe3npaeHTOB 13 17 CTpaH.

Mpopo/mxun pasBuBaTbCA MeXaHU3M yaaneHHOM wuaeHTUPUKaUMKM, KOTOPbIA MNOBbIWAET
OOCTYMHOCTb U YyOOBCTBO O/ NoTpebuTenen pasnmyHbiX GUHAHCOBBIX YCyr'™. 10 COCTOSAHMIO Ha Ha-
yano okTabps 2023 roga kK EonHoin bnomeTtpuueckon cucteme (EBC), obecneumBatowen XxpaHeHne
M 0bpaboTky OMOMETpUYECKUX OAHHbIX B Lensx NpoBeAeHUs yOaneHHOW UOeHTUPUKaUUM rpaxk-
0aH, obecrneyeHo NoaKUEHME WNPOKOro Kpyra 6aHkoB (nMoytu 190). Yncno Touek obcny>kmBaHms
COCTaB/SET CBbiWe 12 TbicaY. DTO CO3OAET YCNOBUSA OS5 YBENIMUYEHUST KONMYECTBa Moib3oBaTeNen.
Takke ¢ Mapta 2023 roga dU3MYECKUM NiMUAM NpefoCTaB/ieHa BO3MOXHOCTb CAaMOCTOSATETbHOMN
pernmcTpaumm CBOMX BUMOMETPUUYECKUX MepCOHaNbHbIX OaHHbiXx B EBC ¢ ncnonb3oBaHWeEM chneum-
aNlbHOro MoOBWIBHOIo NPUNOXXeHUs. KpoMe Toro, 6bin1 3anyLweH psag AoMNoNHUTENbHbBIX CEPBUCOB O/
rnonyyYeHus yganeHHblX yCnyr ¢ ncnonb3osaHmeM EBC.

[Ona npoaomKeHUs NO3UTUBHOIO TPEHAA OrpoMHoe 3HaueHue 6yaeT MMeTb FrOTOBHOCTb (PMHaH-
COBOI CUCTEMbl U BKOHOMMUKM B LIeIOM NM6KO apanTMpoBaTbCs KakK K y)ke cpopMMpoBaBLUMMCH,
TaK 1 K HOBbIM BbI3OBaM, a Tak)Xe CBOEBPEMEHHO MCMNOJIb30BaTb OTKPbIBaloWUECss BO3SMOXXHOCTU.

Ba)kHO Mpoao/mKnTb NOCTENeHHOe U 6eCllioOBHOEe CBOpavuuBaHMe Mep Noaaep Xku, He JOoMyckas
KPUTUNYECKNX UCKAKEHUN OENCTBUS PbIHOYHBIX MEXAHU3MOB U KOHKYPEHLMU, @ TaKXKe CHUXKEHUS
YCTOMUYMBOCTM GUHAHCOBBIX OpraHn3aLmii. BaxkHO Ha NOCTOSIHHOWM OCHOBe cobntoaaTh 6anaHc Mex-
Oy CO30aHUEM CTUMYIOB OJ/151 Pa3BUTUS U obecrneyeHneM YyCTOMYMBOCTY 3TOMO Pa3BUTUS.

Onopo ans puHaHCMpOBaHUA TPaHChOpMaLUM 3KOHOMUKU, ee Pa3BUTUA B TEKYLLUUX YC/IOBUSIX
MOryT 6bITb TONbKO BHYTPeHHUe pecypcbl. /1 3agaya GMHAHCOBOroO pbiHKa — BHOCUTb BK/ag B 3TOT
rnpouecc, TpaHCPOPMUPYst COEpEXEHUs B UHBECTUUMW. [iI9 3TOro BaXKHO obecneynTb OoOBepwue,
a TaKke NpegoCTaBUTb OTBEYaloWMe NMOTPEOHOCTSAM rpaXkaaH n busHeca MHCTPYMeHTbl. KoMnaHu-
SIM pa3HOro MacwTaba, B TOM YMC/IEe KPYMHbIM, HEOB6XOOMMO HaslMumMe COOTBETCTBYHIOLMX MEXAHN3MOB
N MHCTPYMEHTapWs, KOTOPbIE B YCITOBUSX OTCYTCTBUS BO3MOXHOCTEN BHELUHMX 3aMMCTBOBAHUM MNO-
3BONAT YOOBETBOPUTb CMPOC Ha PUHAHCUpPOBaHME. BarkHYytO poSib UFPaAeT eMKOCTb BHYTPEHHEro
pblHKa, KOTOPY HEeobXxoOuMO MOBbIWATb, PACLUMPSsi BO3MOXXHOCTU AN GUHaHCUMPOBaHUS OU3He-

¥ MexaHV3M yganeHHOW naeHTUdUKaLMM NO3BOMSIET ANCTAHLMOHHO OTKPbIBaTb CYETa, MoNyYaTb KpPeamTbl U OCYLLECTBASATb
rnepeBoAbl MOCEe MPOXOXAEHUS YAANeHHOW naeHTUdMKaLmMm ¢ NCNoNb30BaHNEM BUOMETPUYECKMX NEPCOHaNbHbIX aHHbIX
(n3o6paxkeHne nuua u ronoc). MexaHnaMm 3anyleH B noHe 2018 ropa.
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Ca M yyacTusi pasHbIX rPynn MHBECTOPOB, CHVKEHUS BOMATUIBHOCTU U MOBbIWEHNS YCTONYMBOCTH
$purHaHCOBOro pbiHKa. NpyM 3TOM MNO-HaCcTOSAWEMY OONrOCPOYHbIE pecypcbl MOryT $GOpPMUPOBaTHLCS
TONbKO Ha pbIHKE KanuTana. Ero passmtre go/mKHO CTaTb OOHWM U3 K/TIOUEBbIX HanpaBfieHNI paboTbl.

Ocobyto aKTyaslbHOCTb COXPaHSET BONPOC BbiICTPanBaHUS CUCTEMbI MEXXAYHAPOAHbIX MJ1aTeXen
M pacyeToB, a TaKXXe MOCTPOEHME MOCTOB (AeMNO3MTaPHbIX, BaSItOTHbIX, TOBAPHbIX) C OPY>XECTBEHHbI-
MW CTpaHaMu.

Ons gnHaMuyHowm umndpoBM3aumm GUHAHCOBOrO pbiHKa HEeO6XoAUMbl NepefoBble TEXHONornu
1M obopyaoBaHue, a TakK)Ke Hafile)KHble CUCTEeMbl 3alUThbl AaHHbIX. LindpoBas TpaHchopmaums cos-
JaeT HOBble Bbl30OBbl B 4aCTW 3aluTbl NpaB notpebuTtenen, obecneyeHus 3awuTbl MHOpPMaLMKU
M OMepaLMOHHON HaOEXHOCTU (KMbepyCcTonMumBOoCTH) GMHAHCOBOIO PbiHKA KakK BaXKHbIX 3N1IEMEHTOB
€ro yCTOMYMBOCTU M KavyeCTBa OOCNTY>)KMBaHUSA rpaXkaaH.

Ba>HO He noTepATb TeEMIN B COBEPLIEHCTBOBAHWN MHCTPYMEHTOB GPUHAHCUPOBaHUA YCTOMYUBO-
ro pas3BuTUA, KOTOpPOe, 6e3yC/IOBHO, BHECET CBOM BKJaA B TPaHCHOPMaALIMIO POCCUNCKOM SKOHOMUKM
¥ BygeTt cnocobCcTBOBaTb NPUBIEKaTebHOCTU POCCUMCKONO pPbiHKA A5 3apyOeXXHbIX MHBECTOPOB.

3HaurMbIM PaKTOPOM [LJ1i CKOPEMLIErO0 BOCCTAHOBNEHUS M pOCTa NoTeHuMana goiroCpoOYHOro
PUHaAHCMPOBaHMSA B 3KOHOMUKE SIBMISIOTCS CTabunbHblie U NpeackadyeMble MaKpO3KOHOMUYecKmne
ycnoBusa. ObecneyeHne TakMx YCNoBUIM BydeT NMpOJO/HKEHO Yepes MNocneaoBaTeslbHY OEHEXHO-
KPeOUTHYIO MOIUTUKY, HALLENIEHHYIO Ha LIeHOBYIO CTabU/IbHOCTb, B3BELLIEHHYIO BIOO)KETHYIO MONTUKY,
crnenyowyo 6IooKETHOMY NPaBuiy, a TakXke Yepes orpaHUYeHne pUCKOB O/1s1 CUCTEMHOMN GUHAHCO-
BOW CTabWbHOCTM.

Ba)kHo Y4YnTbiBaTb N CBOEBpEeMeHHO pearnpoBaTtb Ha USMeHeHUSA BHeWHUX ndOBVIVI, KOTOpble
B TOM uncne popMmpyloTcs noa, BimsHMeM gucbanaHcoB Ha 3apyb6e>XHbIX pbIHKaX, a TaK)ke reono-
nnTnyeckue ¢pakTopbl, BKIOYAS PUCKU YCUITEHUS CaHKLWI, MOBbILLEHNE PONn BTOPUYHBIX CaHKLMMN
M CBSA3@HHbIE C 3TUM CJTOXXHOCTU MEXOYHApOL4HOro B3aMMOLENCTBUS.

MpuHMMaa BO BHUMaHUE TeKylme TeHAEHLMU, a TakK)Ke Bbi3OBbl 1 BO3SMOXXHOCTU OJiS pa3BU-
TUs poccumckoro prHaHcoBOro pbiHka, BaHk Poccun coBMecTHO ¢ MpaBuTtenbcTtBoM Poccumckom
®depepaunm 6ygeT cogemMcTBoBaTh ero pasBUTUIO Ha CpeaHeCpOUYHOM FOpU3OHTe, NpoBoasa pabo-
Ty NO CneayowmM KloueBbiM HanpaBneHUsAM:

— co3spaHue YCNoBui Ofist yCUNeHus ponu GpMHaHCOBOMO cekTopa B PUHAHCUPOBaHUKM TpaHchop-

MaLMM 3KOHOMUKU MPU COXPAHEHUM YCTOMUMBOCTU GUHAHCOBOIrO CEKTOPA;
- 3awWwmTa npae noTpedutenen GUHaHCOBbLIX YCIYr M MHBECTOPOB, NOBbILWEHWE PUHAHCOBOW [0O-
CTYMHOCTM ONS rpaXkgaH 1 busHeca;

- umdbpoBm3auMsa PUHAHCOBOIO PbiHKA U Pas3BUTUE MIATEXXHON MHPPACTPYKTYPbI;

— TpaHchOopMaLMsa CUCTEMbl BHELLHETOPrOBbIX M1aTEXEN N PaCYETOB;

— obecrneyeHne GMHAHCOBOM CTabUNbHOCTW.

MoopobHoe n3noxxeHme 3annaHMpoBaHHbIX BaHKOM Poccum Mep Ha Bnvkanwme Tpm roga npeg-
CcTaBfieHo B pasgene 3.
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PA3[EN 3. HAMPABJIEHUSA PA3BUTUA POCCUUCKOIO
PUHAHCOBOIO PbIHKA

3.1. CO3OAHME YCNOBUN 0N YCUNEHNA PONU
PUHAHCOBOIO PbIHKA B PUHAHCUPOBAHUU
TPAHC®POPMALUUN SKOHOMUKHU NMPUN COXPAHEHUU
YCTONYUBOCTU PUHAHCOBOIO CEKTOPA

Mepepn Hawem CTpaHOM CTOAT MacLTabHble 3a4a4mM Mo CTPYKTYPHOW TpaHchopMaL M SKOHOMUKM,
ee MofepHU3aUnn, JOCTUXKEHUIO TEXHOMOMMYECKON HE3AaBUCMMOCTU U NMepeopueHTaumm MexaoyHa-
POLHbIX 3KOHOMUYECKMX cBs3el. MNpn 3TOM Kak MUHMMYM Ha CpefHEeCpOYHOM ropu3oHTe crepyeT
paccunTbiBaTb B OCHOBHOM Ha BHYTPEHHWE UCTOUYHUKU PUHAHCUPOBaHUSA. BaXkHbIM yCNoBMEM pe-
WEeHNs 3TUX 3apad aBnseTcsa addekTBHOE GYHKUMOHMPOBaHME (PUHAHCOBBLIX OpraHmMs3aunii npum
COXPaHEHUU PbIHOYHbIX OCHOB PaboTbl GUHAHCOBOrO pbiHKa. KNtoueBbIM aCNeKToOM TakXXe sBNsieTcs
pasBUTME U MOBbIWEHNE OOCTYNHOCTU MHCTPYMEHTOB pPbiHKa KamuTana, B NMeEpBYO ouvepenb Aose-
Boro ¢uHaHcMpoBaHus. CoxpaHsieT aKTyaslbHOCTb paclmpeHne ¢GUHaAHCUPOBaHUS YCTOMUMBOIO
pasBuUTUS, YeMy DOyOeT CnocoOCTBOBaTb AasibHENLIEee pa3BUTME COOTBETCTBYOWEN MHOPACTPYKTY-
pbl M MHCTPYMEHTOB.

MNpn aTOM AN NMONHOLLEHHOIO M NOCTOSAHHOIO BbIMNOSHEHMUS GUHAHCOBbBIM PbIHKOM CBOUX (YHK-
UMM BaXXKHO YKpernjieHne OoBepUs K HEMY rpaxkaaH v 6usHeca. [Ins sToro HeobxoauMbl CUCTEMHAS
PUHaHCcoOBas CTabUNbHOCTb 1 KayecTBeHHasi becnepeborHasn paboTa pMHAHCOBbLIX OpraHM3auuin, ad-
dekTrBHanA 3awWwmTa NpaB noTpebuTene GnMHaHCOBbIX YCIYr U MHBECTOPOB, HafiMymne 0OCTOBEPHOM,
aKTyaslbHOWM M 3aciy>XMBawwen gosepust MHbopMaumm o GUHAHCOBbBIX MOCPEOHUKAX M 3IMUTEHTAX
LIeHHbIX ByMar. [Mo3aToMy, NpUHMMas peLleHne O NPOASEHNN CTUMYNUPYIOLWMX MEpP, BaXKHO COBNIOCTMU
H6anaHc 1 He JOoMyCTUTb HakoMeHUs NpobneM Ha PUHAHCOBOM pbIHKE, KOTOpPbIE MOryT CO34aBaTb
Yrpo3bl KPU3UCHBIX SIBNEHWI. B TO e BpeMsi Mepbl roCy0apCTBEHHOM MOOAEPXKKU OO/MKHbI ObiTb
B MepBylO ouyepefb HampaBfeHbl Ha pasBUTME TeX HarnpaBfeHWN 3KOHOMUYECKOM OesTeNbHOCTU,
a TakKe WMHCTPYMEHTOB dUHaHCUMPOBaHWS, KOTopble 6yayT B HamMbonbluen Mepe CrocobCcTBOBaTb
MOOEpPHM3aLMM N TEXHONMOMMYECKON HEe3aBUMCUMOCTU POCCUMCKOM 3KOHOMUKKM, HOPMUPOBAHUIO
LONTOCPOYHbIX COEPEXEHMNMN U MHBECTULIUIA.

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

C yyeToM orpaHuyeHus gocTtyna Poccum K BHeELWHeEMY pbiHKY KanuTana BO3pacTaeT pofib BHY-
TPEHHUX UCTOYHMKOB PUHAHCUPOBAHUS Pa3BUTUS SIKOHOMUKU, OOHMM U3 KOTOPbIX MOIyT BbiCTyMNaTb
cbepexxeHus rpaxxaaH. lNpu atom B Poccum y rpaxkgaH dopMmpyeTcs 6a3oBast NOTpeObHOCTb B A0/-
rOCPOYHbIX COEepEXEHUSAX.

B cBs3UK € 3TUM PMHaAHCOBas CUCTEMa OO/MKHA obecneunBaTb HaNM4YMe LWNPOKOIro MHCTPYMEHTa-
pvist 4NS AONIOCPOYHbIX CHEepeXeHnr, KOTOpbI OTBeYas 6bl NOTPEOHOCTAM FpaXkgaH C TOYKM 3pEHUS
[OXOOHOCTU U COXPaHHOCTU CPEeAcTB, B TOM YMcne 3awmTbl OT MHONSUmnM. Ona MHBECTOPOB LOSK-
Hbl ObITb OOCTYIMHbI PasfNYHbIE MHCTPYMEHTbI AN1s1 COEepEXEeHUNN U MHBECTULIMIM B Pa3HbIX CerMeHTax
$puHaHcoBoro pbiHka. BaHk Poccumn coBmecTHO ¢ MpaButenbcTtBoM Poccuiickon depepauum npo-
AOJDKUT peanim3aumio Mep, Harnpas/ieHHbIX Ha MOBbilleHMe MpUBJIEKaTeNIbHOCTU AONFOCPOUHbIX
BJIOXKE€HWIA ANs pas/IMvHbIX Fpyrn MHBECTOPOB, B YaCTHOCTU Yepe3 co3faHue ycrioBuMi gnsa pas-
BUTUS TaKOM JIMHEMKU UHCTPYMEHTOB (BKJ/1adbl, JONITOCPOYHbIE MHOVBUAOYANIbHbIE MHBECTULIMOHHbIE
cyeta (MNC), npoaykTbl HIMO, cTpaxoBble NPOAYKTbI K Npoyee).
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MpopomknTcs coBeplieHCTBOBaHUe MexaHuaMa MUC™. Hapspy ¢ BBegeHMEM JONTOCPOYHOro
MNC Tuna lll n BkNtoueHMA B nepeyeHb PUHAHCOBBLIX MOCPEOHUKOB, Yepe3 KOTOpPble MOXXHO OT-
KpbiTb MNC, ynpaBnsawowmx KomnaHum MNMN®, bygeT pacCMOTpeHa BO3MOXXHOCTb oTKpbiTua MUNC
yepes onepaTtopoB GUHAHCOBbLIX NAaTHOPM.

Opyror MHCTPYMEHT — mporpaMMa AOJIFOCPOUHbIX cH6epeXxeHUNn. 3akoHogaTeslbHble OCHOBbI
OJ151 YKa@3aHHOro MHCTPYMeHTa bbinn pa3paboTaHbl B 2023 rogy, Npyv 3TOM CaM MHCTPYMeHT 3any-
ckaeTcsa B 2024 rogy. YyacTme B NporpamMMe AOSrOCPOYHbIX cHepexeHnin NO3BOUT rpaXkgaHam
rnosiyyaTb €XeMeCsYHbI OOMONMHUTENbHbBIN JoXxon B OyaylleM, B TOM 4Mcre Nocse npekpaweHus
TPYyOOBOW AeATeNbHOCTU, UNW CO3A4aTb NOAYLKY 6€30MacHOCTU Ha CyYar 0COBbIX XXU3HEHHbIX CU-
Tyauu. BaHocbl B mporpamMmy 6yoyT ¢opMmMpoBaTbCH 3a cHeT JOOpOBObHBIX B3HOCOB, NMepeBoaa
B MPOrpaMMy MEHCUOHHbIX HAaKOMMIEHWIN, a TaKXKe 3a CYeT MHBECTULMOHHOINO AoxXoda OT ynpasne-
HUS B3HOCaMW. B kauecTBe CTUMYNMPOBaHWUS y4acTuUsi B MporpaMMe OONrOCPOYHbIX COepeXxeHnin
CO CTOPOHbI rocyfapcTBa NpenycMoTpeHo codrHaHCMpOBaHME B3HOCOB, a TaKxke npegnonaraeTcs
pacnpoCTpPaHUTb Ha LOroBOpPbI JONTOCPOYHbIX COEepeXXeHU eqmHbIA Hanoroebli BolveT no HOMI.

CosparoTcs yCnoBus ans 3arnycka HOBbIX MPOAYKTOB Ha pbIHKe CTpaxoBaHUS — NMOMIMCOB fone-
BOrO CTpaxoBaHUs XU3HW. Hapsagy ¢ BBegeHHoOM ¢ 1 aHBaps 2023 roga CUCTEMOW rapaHTUPOBaHWS
HMO, nnaHnpyeTcsa 3anyck aHaNoOrM4YHOro MexXaHM3aMa Ha pbIHKE CTPaXOBaHUS XXU3HU'S.

CoxpaHsieT aKkTyasbHOCTb co3gaHue (GpUHAHCOBbLIX NMPOAYKTOB AnA ¢GOpMMPOBaHUA [ONro-
CPOUHbIX c6eperkeHun, gonosiHawmx npoayktbl HA® (Hanpumep, cneumanbHble ganHHble OP3
C OXOAHOCTbIO, MPUBA3aHHOM K MHbNAUMK, cneuuanbHble MUD). [na Takmx NpoAyKTOB MOryT ObiTb
YCTaHOBJIEHbI €AVHble TPEOOBaHUS — HanNpuMep, obecrneyeHne 6e3y6bITOYHOCTV B3HOCOB Ha ornpe-
OeNeHHOM ropu3oHTe, obecneyeHne BO3MOXHOCTY NPUOBPETEHNS NEHCUMOHHOIO aHHyMUTeTa Mpw
HacTyNNeHUN NEHCUOHHOIO BO3PacTa, a TakK)Ke efAuHble HasrloroBble JIbroThbl.

OOHMM K3 HamnpaB/IEHUM CTUMY/IMPOBAHUSA LOSITOCPOYHbIX COEpexXeHUr SABNSETCS pasBUTUE
[ONroCpOYHbIX 6aHKOBCKUX BK/1afoOB, B TOM uMcne 6e30T3bIBHbIX CepTU(PUKATOB, B paMKax KOM-
NAEeKCHOM MpopaboTKM BOMpOCa MPUBEYEHUS OJIMHHbBIX OEHEer B BaHKOBCKUM CEKTOP, KOTOPbIN
CTayl OCOBEHHO aKTyasibHbiIM BBUOY HEOH6XOAMMOCTM (PUHAHCMPOBAHUSA MPUOPUTETHLIX TPaHC-
dopMaLMOHHbIX NpoekToB. [Ona obecnevyeHMss NMPUBNEKATENbHOCTU TakuUX BKAOOB MaHUPYETCH
paccMOTpeTb BO3MOXHOCTb HageNnTb UX MOBbILEHHOW CTPaxoOBOW 3alMUTOM CUCTEMbl CTpaxoBa-
HUS BKaOoB.

MpopomKnUTCs peanmsaumsa npoekTa no cosfaHuio B Poccum cucteMbl XXUnuHbIX cbepexxe-
HWI, KOTOpasi NPefoCTaBUT Fpa)kAaHaM BO3MOXHOCTb HaKOMMEHWs MepBOHavasnibHOro B3HOCA
Ha cneusanbHOM CYEeTE XUULHbBIX COepeXXeHU C NMpaBOM MOCenyoWero 3ak/toueHnss GOroBo-
pa UMOTEYHOro KpeauTa Ha crneumasnbHbIX YCNoBUSX. CUCTEMA XUMULHBIX COepeXXeHn No3BONUT
pacWmMpUTb OONIMTOCPOYHYIO PECYPCHYIO 6a3y KpeOuTHbIX OpraHmM3aunii, a Takke NoBbICUTb addek-
TUBHOCTb YrNpaBneHUs MNOTEYHbIM NopTdenem.

CoBMecTHO ¢ [MpaButenbcTtBOM Poccurckon ®epepaumm nnaHUPYeTCss YTOUHUTb MOPSAOK
Hanoroo6/10)keHns [ONIFTOCPOUYHbIX BK1AA0B MNyTEM YCTPAHEHUS HAJIOrOBOro apbuTpaia, BO3HU-
KatloLero Mexay KpaTKOCpOYHbIMU U AOAFOCPOYHbIMKU BKIAaAaMu, MpegycMaTpuBaloWmMMm BbinnaTy
OOXO000B B BMAE MNPOLIEHTOB B KOHLE CPOKa OeNCTBUSA [OroBopa 6aHKOBCKOro Bkiaga. Tak, niaHu-
pyeTcs obecneymnTb BO3MOXXHOCTb YMEHbLUEHWS Hanorosow 6a3bl NO JOX0OaM B BUAE MPOLEHTOB
rno BkAagaM (cyetam) Ha CyMMy HeobnaraemMoro MMHMMyYMa B OTHOLUEHWU KaXKAOro KaneHgapHO-
ro roga B paMKax CpoOka OEMNCTBUS OOSIFTOCPOYHOro BK/1aga, HE3aBMCMMO OT YC/IOBWMIA BbIMAaThI
MPOLEHTOB.

KpoMe TOro, B Ka4yecTBe HanoroBoro CTMMyna OOSITOCPOYHbIX BIIOXEHWI NMIaHUpYyeTca BBeae-
HMe egUHOro Hanorosoro Bbiueta Nno HOMPJ1 Ha RONrOCPOUHbIE MHBECTULMK FpaXkaaH, KOTOPbIN

“ MNC npepcTaensioT coboit crneumannanpoBaHHble 6poKepckmne cyeTa U cyeTa LOBEepUTENbHOMO YrpaBneHus, npegHasHa-
YeHHble Ans GU3NYECKUX NULL, MO KOTOPbIM NPeayCMOTpPeHbl HafloroBble broThbl MPW COBAOAEHNN onpeaeneHHbIX YCIOBUIA.

5 MoppobHee cM. 3aa4y 6 «Pa3BUTUE pbiHKA CTPaxoBaHWsA» 4aHHOIO HarmpaBieHus.
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Paspnen 3. HanpaeneHus pas3suTig dUHaHCOBOro pblHKa Poccumckon degepaLiym
POCCUIMCKOrO GUHAHCOBOIO pPbiHKa Ha 2024 rog v nepuon 2025 1 2026 ronos 25
npepnonaraetca pacnpoctpanHntb Ha MNC Tuna I, gorosopbl HIMO, goroBopbl OONrOCPOYHbIX

cbepexxeHu, a B anbHENLWEM Ha OONTOCPOYHbIE AOrOBOPbI CTPaxOBaHUS YXXM3HW C LeNIEBbIM CpPO-
KOM gencTBms He MeHee 10 neT. NpepocTaBneHne OJaHHOMoO HasIoroBOro BblYeTa MpennosiaraeTcs
B pasMepe pacxonoB GM3MYECKOro fimua Ha GopMMpPOBaHME OONTOCPOYHbIX cHepedxkeHuin (B COBO-
KynHOCTU He 6onee 400 Tbic. pybnen B rofd), a Takke B pasMepe OOXOLOB, nosydeHHbix no MAC
Tmna lll.

MNpn atoM BaHk Poccum cumTaeT HelenecoobpasHbiM HanoroBoe CTUMYNMPOBaHME MHBECTU-
UMM B MHOCTPaHHblE LiEeHHble ByMarm, B CBA3M C YEM MPUMEHEHWE eOMHOro HanoroBOro BblYeTa
Ha OONrOCPOYHbIE CHEPEXEHMUS FPaXKAaH B OTHOLIEHUM TaKMX PUHAHCOBbBIX MHCTPYMEHTOB He npes-
ronaraeTcs.

3adaya 2. Pazsumue pbIHKAG KanumaJsia u UHbIX MexaHU3Moe
07191 00/120CPOYHO20 PUHAHCUPOBAHUSI IKOHOMUYECKO20 pa3eumus

B npeppiaywye rogbl pbiIHOK KanuTana akTUMBHO pa3BMBAJICS, BO3POCHa ero posb Kak MCTOYHU-
Ka PpUHAHCOBbIX pecypcoB O BusHeca Hapsay ¢ 6aHKOBCKMM kKpeamToBaHueM. B 2022 rony nog
BNUSIHMEM BHELUHUX LLOKOB MPOU30LLIO CXKaThe pbiHKA LeHHbIX ByMar 1 CHUXXeHMe OOBEPUS K HEMY.
Ba)kHO obecneunTb NOBbIWEHME PONU PbiHKa KanuTana Kak MCTOYHKMKA [OIFOBOro M JONEBOro epu-
HaHCUPOBaHUSA oNnsa 6usHeca.

B cuTyaummn yxopa 3apybeXHOro MHBECTOpa W Oropbl B OCHOBHOM Ha BHYTPEHHME pecypchbl
HeobXogMMO CO3[aTb YCNOBUSA M CTUMYMbl ANS HanpaBNeHUs MHBECTULUMOHHBIX pecypcoB B nep-
BYlO oyepenb Ha GUMHAHCUMPOBAHME MPOEKTOB M KOMMAHUM, BHOCALWMX BKMa4 B TpaHchoOpMaLMio
POCCUNCKOW 3KOHOMMUKM, yNyylleHne KavyecTBa >XM3HU. [pn cooTBeTCTBYOWEN MHPOPMALMOHHOM
M obpasoBaTeNnibHOM MNoafdepXKKe 3TO MOXET CMOoCO6CTBOBAaTb BOCCTAHOBIEHUIO MHTEpeca oTede-
CTBEHHOIO YaCTHOIO M MHCTUTYLIMOHANbHOMO MHBECTOPA K PbIHKY KanuTana.

CoxpaHeHMe 1 yKpernneHne noBepUs MHBECTOPOB (rpaXkaaH 1 6usHeca) K pbiHKY KanuTana cTa-
HOBSITCS OOHMM M3 KJItoYEBbIX $HaKTOpPOB NpuBeYeHUs GUHAHCUPOBaHUS B YC/IOBUSIX BO3POCLUEN
HeonpeaeneHHOCTU. [JoBeputo Ha pbiHKe KanuTana 6yoyT cnoco6CcTBOBaTh MOBbIWEHWE NPO3payYHO-
CTW pblHKa, OOCTYNHOCTM OOCTOBEPHOM MHbOPMALMKM O MPOAYKTaX U yCryrax, a Takke aMUTEHTax,
BbICTpPaMBaHMe [OIFOCPOYHbIX B3aMMOOTHOLLEHWIA C KJIMEHTaMU, MOBbILEHWE KayecTBa Kopropa-
TUBHOIO YMNpaBfeHUs 3MUTEHTOB, COBEPLUEHCTBOBAHME OMBUOEHOHbIX NPAKTUK, 3TUYHOE BeaeHWne
Bun3Heca NocpeaHUKOB.

Ocobylo akTyanbHOCTb B KOHTEKCTe obecneudeHus [OBepus Ha pblHKE KanuTana npuobpe-
TaeT 3awuTa npaB MMHOPUTAPHbIX AaKUMOHEPOB, K KOTOPbIM OTHOCSATCA He TOJIbKO UYacTHble,
HO U UHCTUTYLMOHAJIbHbIE UHBECTOPbI.

Mpy 3TOM ANA NOMHOLEHHOro pa3BMUTUA pbiHKa KanuTana Ba)kHO ¢popMUpOBaHUe KaK crpoca,
TaK U npeasiodkeHus, yunTbiBas, YTO Ba>keH He TOJ/IbKO MHTepeC UMHBeCTOpa, KOTOprﬁ npeabsaBnda-
€T CnpocC Ha LieHHble 6yMarm, Ho U FoTOBHOCTb KOMMaHWI K MPUBJIeYeHUIO CPeAcTB. YUToO KacaeTcs
npennoXeHus, TO Noka POCCUNCKUIN BU3HEC HE UCMONb3YeT akTUBHO BO3MOXXHOCTW MPUBNEYEHNS
$pUHaHCMpOBaHMA Ha pbliHKe KanuTana. Habop MHCTPYMeHTOB, OTpacneBoe pasHooObpasmne sSMUTEH-
TOB, O6bEM LIEHHbIX ByMar B CBO60OLHOM 0bpalleHNM, AOCTYMHbIX MHBECTOPAM Ha POCCUINCKOM PbIHKE
KanuTana, He Tak BeNnKku. B cBa3K ¢ 3TnM s 6usHeca BaXKHO pa3bsACHSATb BOBMOXKHOCTUM pbiHKa Ka-
nuTana, co3gaBaTb CTUMYSIbl AN UX UCMONb30BaHMS.

Poccuinckmne KoMnaHMM noka nposiBASIOT Clabbii MHTepec K JoneBoMy GUHAHCUMPOBAHUIO, KO-
TOpOEe MO CYTW CBOEW sBNsieTCs Hanbonee AONroCpoYHbIM. [103TOMY pa3BUTUMIO MMEHHO [0/1IeBOro
¢uHaHcupoBaHus B Poccumn 6ypeTt yaeneHo oco6oe BHUMaHUe B Npeacrosdwme rogbl. [pn sTom
aflekBaTHbIN 06beM COBCTBEHHOIo KanmMTana obecrneuyrBaeT U MHTepPeC KOMMaHWM K JONrOBbIM 3a-
MMCTBOBaHUAM.

Mpu 3TOM BaXKHO, YTOGbI Ha PbIHOK KanuTana BbIXOOWIN FOTOBbIE K 3TOMY KOMMaHUU, BbICTPOUBLUME
KauyeCTBEHHYIO CUCTEMY KOPMOPATMBHOMO YMNpaBneHUs U packpbiTus MHopMauumn. Ona dopMmnpo-
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BaHMS CnpaBe/IMBON LieHbl Pa3MeLLEHUS akUMM M OFrPaHUYEHUS PUCKOB BONATUIbHOCTM Ha pbIHKE
HEMaNOBaXXHbIMU SIBJISFOTCSI BOMNPOCbI Ka4eCcTBa OpraHmM3au My Bbirnycka v cbanaHCMpoOBaHHOIO COCTaBa
MHBECTOPOB — KaK PO3HWYHbIX, TaK M MHCTUTYLIMOHAlbHbIX, B MepCrneKkTrBe 3apybexxHbiX. B Tekywmx
YCNOBUAX MOXET OOMOSTHUTENbHO MOBbLIWATLCSA POSb SKOPHbIX MHBECTOPOB.

BaHk Poccum u MpaeButenbctBo Poccuinckon Pepepaumm 6yoyT co3naBaTb YC/I0BUS AN paclum-
PEHUNS MHCTPYMEHTOB NpUBEYEHUS AOTOCPOYHOro GUHAHCUPOBAHUS, MOBbILLEHUS MX OOCTYMHOCTU
M yoobCcTBa MCNOb30BaHMUS, B TOM UYMC/e 3a CYET NMPUMEHEHUS LMPPOBbLIX TEXHOMOMUI.

HeobxoonMo BHeOpsiTb MHCTPYMEHTbl MOBbIWEHUS MHBECTULMOHHOro KavyecTBa U JIbFrOTHble
pPe>XnMbl pa3MeleHUs LLeHHbIX 6yMar Ans KoMnaHui, 3aaercTBoBaHHbIX B TpaHcpopMaLmm poc-
CUACKOMN 3KOHOMMUKMU U OCYLLECTB/ISAIOWMX AEATESIbHOCTb B MNEPCMNeKTUBHbIX U NMPUOPUTETHDLIX
oTpacnsix, B TOM uucne B chepe BbICOKOTEXHONOMMYHOIO MPOU3BOACTBA, MMMNOPTO3aMeLleHus,
HEeCbIPbeBOIr0 3KCMOpPTa, YYaCTBYIOWMX B CO34aHUN HeobxoamMon MHOPaCTPyKTypbl. TakKMMU UH-
CTPYMEHTaMM U1 PEXMMaMU B TOM YMUCNE MOryT CTaTb:

— npefocTaB/fieHMe rapaHTUIN CO CTOPOHbI FOCYAapcTBa U MHCTUTYTOB PasBUTUS;

— MporpaMmbl MOAOEPXKKM MO BbIXOAY Ha PbIHOK akuMW M obnmraumin gnst KOMMaHWm, ocy-
LWEeCTBASAOWNMX OeaTeNbHOCTb B MEPCreKTUBHbIX OTPacisaxX U NpoekTax, B MepByto o4vepenb
rnognagatowmx rnog TakCOHOMUIO MPOEKTOB TEXHONIOMMYECKOrO CYBEPEHUTETA U CTPYKTYPHOM
apjanTauym 3KOHOMMUKM'™®, a TakoKe HasloroBble /IbroTbl MHBECTOPAM MO JOXOAAM OT TakKMX LEH-
HbIX GyMar.

Yxe cenyac OTAeNibHblE Mepbl NMOAOEPXKKM OKa3blBaltOTCS KOMMNaHUAM — cybbektam MCI1, pas-
MeLlalWmMM  aKkumMK, obnuraumm Ha Oumpyxe, a Takxke MNpuBMEKaloWmMM QPUHAHCMPOBaHUE Yepes
Kpaygnnatdopmbl. MnaHMpyeTca NpoanTb 3TU Mepbl NOSAEPXKKU, CPOKYCUPOBAB UX HA TEX KOM-
MaHWsaX, KOTOpble CMOCOBCTBYIOT TEXHOIOMMYECKOMY CYBEPEHUTETY, PECTPYKTYPU3aLMMN SKOHOMMKM
N nMnopTosamelleHumio. Kpome Ttoro, onbiT nogaep>xku sbixoaa MCI1 Ha pbIHOK KanuTana MoXeT
TaK)Xe UCNoJib30BaTbCs, B TOM YMC/e afanTUpoBaTbCs, A1 NoAAePIXKKU KOMMaHUi, pa3BUTHUE KO-
TOpbIX MOXXeT 6bITb 3HAYMMO A TpaHcOpMaLUUU POCCUMCKON IKOHOMMKM, B YACTHOCTU AN
ObICTPOPACTYLUMX TEXHONOIMMYECKMX KOMMaHUMN.

C TOuKM 3peHusa cbanaHCMPOBAHHOIO Pas3BUTUS SKOHOMUMKM BaXKHO obecrneumTb CKBO3HOM
XapakTep Mep NoanepXXKW, MX MPeeMCTBEHHOCTb Ha PasHbiX CTagUsX YXXM3HEHHOro LMKIa KOM-
naHWn. NpUMeHeHne pasfIMYHOro poaa Mep MOALEPXKKM B TOM UMUCNE MOXET paccMaTpuBaTbCS
OJ11 MIHCTPYMEHTOB BEHYYpPHOro durHaHcMpoBaHus, ¢poHOoB Pre-1PO, pasMelleHnst LeHHbIx bymar
Ha MHBECTUUMOHHbBIX mnatdopmax, a Takke ans LIDA, BbinyckaeMbiX B MHPOPMALIMOHHbLIX CUCTE-
Max. MnaHupyeTtcs (Npy HeobXxoOMMOCTU) OKasblBaTb COAENCTBME Y4YaCTHMKAM pbiHKA — B TOM
umcne opraHmsatopam Toprosnu, IPO-akcenepatopaM, NpodeccroHanbHbiM U 6usHec-obbegmHe-
HMSIM — B BbICTPAUBaHMM KOMIJIEKCHOMN KOHCAJITUHIOBOW MHPPaCTpPyKTypbl AN SMUTEHTOB (0J15
PMHaAHCOBOro, TEXHNYECKOro U BU3HEC-KOHCaNTUHIa B pasnnyHbix dopmax). Takme nNpakTuKKM Wn-
POKO MPUMEHSIIOTCH 33 PyOeXOM. 3TO MOBbICUT MHGOPMUPOBAHHOCTb KOMMaHMMA O CYLLECTBYHOLMX
BO3MOXHOCTSAX M Mepax MogAepPXKM, noaxonax 1M cnocobax ycTpaHeHUs MHAMBUAYaNbHbIX 6apbe-
pOB Ha MyTU K MyBIMYHOMY CTaTyCy, O6nerynT Ans HUX MPOXOXAeHMe BCex HEOBXOaMMbIX MpoLeayp,
KOTOpble MOryT MPeAcTaBfsaTbCA UM Kak MpobnemMHble 1 (Mnu) Henpeogonumble. Kpome Toro, no-
Ne3HOM NPaKTUKOM MOXET bbiTb BegeHne MHGOPMALIMOHHbBIX PECYPCOB O Mepax rocygapCTBEHHOM
rnoaonep>Xkmn 61sHeca, UTO peanr3oBaHO BO MHOMMX pernmoHax Poccun.

6 MocTtaHoBneHwe MpaBuTtenbctBa Poccuiickon ®epepaumm ot 15.04.2023 N2 603 «O6 yTBEPXAEHUN MPUOPUTETHBIX Ha-
rnpaBfieHU NMPOEKTOB TEXHOIOMMUYECKOrO CyBEPEHUTETa M MPOEKTOB CTPYKTYPHOM aganTaumm 3KOHOMUKM Poccurickom
®depepaumm 1 MNMonoxeHns o6 yCnoBMsSX OTHECEHUS MPOEKTOB K MpOeKTaM TEXHONOMMYECKOro CyBepeHUTETa U NpoekTam
CTPYKTYPHOM apjanTaumm akoHoMukn Poccuiickon depepaummn, o NpeacTaBieHnn CBEAEHUIN O MPOEKTax TEXHOIOMMYECKOro
CyBepeHuUTETa M NMpoekTax CTPYKTYPHOW ajanTtauum 3KOHOMWKKM Poccuiickon Pepepauyn v BegeHUM peecTpa ykasaH-
HbIX MPOEKTOB, a TaKXXe O TPeboBaHUSX K OpraHM3auusiM, YNONHOMOYEHHbIM MPEeACTaBATb 3aKIOYEHUS O COOTBETCTBUM
MPOeKkTOB TPebOBaHUSAM K MPOEKTaM TEXHONIOMMYECKOro CyBEPEHUTETa U NpoeKTaM CTPYKTYPHOM aganTtauum 3KOHOMUKM
Poccurickon ®@epepaunmns» (nanee — NoctaHoBneHue MpaButenbctea Poccuiickon Gepepaumm ot 15.04.2023 N2 603).
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YTo KacaeTcs cnpoca Ha LeHHble byMaru, TO NpoAo/HKUTCA paboTa No GopMMUPOBaHUIO IMHENKU
MHCTPYMEHTOB AJ1S1 AO0/ITOCPOYHbIX MUHBECTULIUM FrpaXkaaH'. Kpome Toro, nnaHmpyeTtcs npopaboTtaTtb
CO3[aHMe MEXaHN3MOB MOBbIWEHUS MHPOPMMPOBAHHOCTU rpaXkAaaH O BO3MOXKHOCTAX UX yYacTusi
B Pa3BUTUU POCCUMNCKOMN SKOHOMUKMU YEPE3 BIOXKEHUS B akKUMU U OBNMraumm pocCUMCKUX KOMMa-
HUI, B TOM YMCrie TEX, B OTHOLLEHUN KOTOPbIX Y HUX CITIOXWUIINCH OrnpeneneHHble noTpebutenbckue,
noBefeHYyeckne, coumarnbHble NaTTEPHbl U NpeanoyTeHns. 3agencTBoBaTb Takme NaTTepPHbl MOXET
TaKXke JIMHeWKa coumanbHO OPUEHTUPOBAHHbIX OONIOBbIX MHCTPYMEHTOB, TakKMX KakK CoLMasibHble
obnurauym, pasBuUTME MEXaHWU3MOB COLMANbHOIO COPUHAHCUPOBAHUS 3HAYMMbIX MPOEKTOB MpwU
rnocnegytoweM ob6LEeCcTBEHHOM KCMOSIb30BaHNM BO3BOOVMbIX/PEKOHCTPYUPYEMbBIX OOBEKTOB WH-
dpacTpyKTypblI.

Hapsgy ¢ nosbieHneM GUHAHCOBOMN M MHBECTULIMOHHOW MPaMOTHOCTM He06XoamMMo pa3BMBaTh
CUCTEeMY AOBEPUTENIbHOIO ynpaBneHusa 1 MHPOPMMPOBaTb rpaXkaaH O €e BO3MOXXHOCTHAX, YTO CHU-
3UT PUCKU NPU MHBECTUPOBAHMM B MHCTPYMEHTbI pblHKa Kanutana. baHk Poccum Takke oueHnBaeT
paclmpeHme BO3MOXHOCTEN O UHCTUTYLMOHAsIbHbIX MHBECTOPOB MO BIOXXEHMSIM B PbIHOK LIEH-
HbIX ByMmar.

ByoeT npooo/mkeHo pasBuTME KaHasrioB NMpSAMbIX NPoOAaXk aMUTEHTaMM rpakAaHaM cTaHpapT-
HbIX UHCTPYMEHTOB (pOHAO0BOro pbiHKa - 06nUraumii M akuum — B LLeNsiX AOJITOCPOUHbIX BJIOXKEHUMN
B PeXXuUMe «Kynun U aep>Xu» ¢ Ucnosib3oBaHneM puHaHcoBbixX nnatpopMm n NMUD. 3T1o nossonmT
MUHUMMU3NPOBATb U3OEPXKKM SMUTEHTa M MHBECTOpPa Ha NMpoBedeHre MNogobHbIX onepaumm m uc-
KNIOUYNTb MCKYCCTBEHHOE MOATa/IKMBaHME BpoKepaMmM KOHCEPBATMBHbIX KIIMEHTOB K PUCKOBaHHbIM
MPOAYKTaM M aKTUBHOW Toprosrie. Takue LeHHble byMarn MOryT B TOM Yucie npegnaratbcs B OO-
nonHeHne K GaHKOBCKMM BK/aAaM KakK OpraHM4YyHoOe pacluMpeHue nopTdenss ¢ HU3KUM PUCKOM.
PasHOBMAOHOCTbIO TakMX MHCTPYMEHTOB MOryT ObiTb cybdenepanbHble obnmraumum ans HaceneHus,
cpencTBa OT pas3MeLleHUst KOTOPbIX HampaBastoTCs Ha PUHaAHCUMpPOBaHME MPOEKTOB couMmanb-
HOM 1N 3KONOMrMYECKOM HamnpaB/IeHHOCTU, YTO HECET AOMONHUTENbHYIO LEHHOCTb O/ MHBECTOPOB.
JINHeNKy Taknux MHCTPYMEHTOB C MPUBSA3KOM K KOHKPETHbIM LEfI M pPasBUTUS MOMYT MOMOJHSATb
¥ KOprnopaTvBHble obnuraumu.

Mpy 3TOM BaXKHO obecne4ynTb COBNIAEHME CYLECTBYIOWMX M 3anfaHMPOBaHHbIX K pa3paboTke
TpeboBaHUN B OTHOLIEHUWN MPEaNOXKEHUS HEKBANNPULIMPOBAHHBIM MHBECTOPaM COOTBETCTBYOLLMX
LIeHHbIX ByMar, a Tak)ke paBHble BO3MOXXHOCTU MO UCMOSIb30BaHUIO HAaceneHMeM NbroTbl MO Hanoro-
obnoxeHuto Yepes MexaHn3M MNC, He3aBNUCUMO OT TOIro, Kak MPMOBpeTaloTCs LieHHble byMaru — yepes
Hpokepa 1nu HanpsaMyo y aMUTEHTa Yyepe3 PUHaAHCOBYIO NnaThopmMmy.

[NoBbILWEeHMIO MOTeHUMarna NpMToka pecypcoB Yepes dMHaHCOoBble NNaThopMbl ByaeT cnocobCTBO-
BaTb CO3[aHWe MpaBOBbIX YC/IOBUM AN UCMOMb30BaHUS PUHAHCOBbBIX NNaThOpM OpUANYECKMM
nvuamm n UMM, 3anyck HOBbIX NpPOAYKTOB Ha dMHAHCOBbLIX mniatdopmax (B TOM uucrie B obractum
HIMO), noBbilWweHe OCBEOOMIEHHOCTU FpaXkgaH 06 MMEILWMXCS M HOBbIX MPOoAyKTax M cepBucax,
CTUMYNMpPOBaHME POCTa MPUCYTCTBUSA permoHasnbHbIX PUHAHCOBbBIX OpraHM3auuin Ha PUHAHCOBbLIX
nnatpopmax. PrHaHCOBbIe NNAaTGOPMbl PACLUMPSIOT KPYr YYaCTHMKOB, OOMONHAT MHPPACTPYKTYPY
PUHaAHCOBOIO pbiHKa, OTKPbIBAlOT OOMOSIHUTENbHbIE BO3MOXKHOCTW ON191 rpaXkaaH, busHeca n puHaH-
COBbIX OpraHM3auuni.

CBoW BKNag B pasBUTME MEXaHN3MOB MNpuBneYeHmns GUHaHCUPOBaAHWS OT BHYTPEHHEro NHBECTO-
pa, B TOM 4yMCne Yyepes pasMeLlleHne LeHHbIX ByMar (Bkntodas Ha ctagum pre-1PO), MOXXeT BHECTH
pas3BUTUE MHBECTULMOHHBIX NNaTdopM, MOBbILLEHNE UX MPUBIIEKATENBHOCTU /151 MHBECTOPOB C CO-
XpaHeHMEM YPOBHS 3alUUTbI.

[ns noBbIlWeHNs BOBEYEHHOCTM HEBAaHKOBCKMX GUHAHCOBbLIX OpraHnU3aumnii B MHBECTULMM B LIEH-
Hble ByMarm KOMMaHMM, KOTOpble CMNOCODCTBYIOT ObecrneyeHMIo TEXHONOMMYECKOro CyBepeHUTeTa
M CTPYKTYPHOM aganTaLmm 3KOHOMUKK (Ha OCHOBaHMM TaKCOHOMMKY), MPOAOIIKNTCA paboTa Hag, CoOoT-

7 NoppobHee cM. 3aga4y 1 «Pa3BuUTHE MHCTPYMEHTOB OOIFOCPOYHbIX COEepexeHnr 1 MHBECTULMN ONs MpakaaH» TeKyLllero
HarnpaBneHus.
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BETCTBYIOLMM CTUMYNUPYIOLWUM PUCK-YYBCTBUTENbHbBIM PErynMpoBaHuUeEM. Hapsioy € y>ke BBeOEHHbIM
CTUMYNVPYIOLWMM PEryIMpoOBaHUEM AN CTPaxoBbiX KOMMaHui, MN® 1 npodeccroHanbHbIX y4acT-
HMKOB pblHKa UEHHbIX 6ymar'® nnaHupyeTcsi BBeOEHME COOTBETCTBYIOLWEro CTUMYMPYHOLErO
perynupoaHus gnsa HIMO.

BaHKk Poccum paccMOTpuT BOMPOC O pacliMpeHUUM UHBECTULIMOHHbIX BO3MOXHocten HIMD
3a CYET OTMEHbl YacTu TpeboBaHUN K COCTaBY U CTPYKTYPE UX MHBECTULMOHHbIX nopTdenen (Kpo-
Me KOHLIeHTPaLMOHHbIX IMMUTOB 1 €AMHOIrO IMMUTA Ha akTUBbI C AOMNOSTHUTENbHbBIM YPOBHEM pUCKa,
KOTOPbIA MOXeT 6bITb paclumpeH). [Npy 3TOM COOTBETCTBYHOLLME MHBECTULIMOHHbIE pUckn HIMD byoyT
OorpaHmMyeHbl TPEOOBaHNSAMM K UX CTPECC-TECTUPOBaHMIO, @ [OOPOCOBECTHOCTb NMPUHMMaeMbix HIMD
MHBECTULIMOHHbBIX PELLUEHMIM ByoeT obecrnedeHa TpeboBaHMAMU K MX GUAYLMAPHOM OTBETCTBEHHO-
CTW. TpeboBaHMSA K COXPAaHHOCTM MEHCUOHHbIX CPeOCTB M HAaOEXHOCTU TaKMX MHBECTULMA UMEIOT
pellatoLiee 3Ha4YeHme.

BaHk Poccum npooomkut paboTy Mo NoBbilWeHUI0O UHBECTULMOHHOM npuBnekaTenbHoctu MO
KaK MpUOpUTETHOrO MHCTPYMEHTa ANS Havana MHBECTUPOBaHUSA Ha PGUHAHCOBOM pPbIHKE PO3HUY-
HbIMW MHBECTOPaMM U KaK YyOOOHOro MexaHuM3Ma CTPYKTYPUPOBAHUS OONIOCPOYHbIX MHBECTULMINA
WHCTUTYLMOHAIbHBbIMN MHBECTOPaMU.

MpaBuTtenbctBoM Poccuirickon ®epepaunm Takke 3arjaHMpoBaHbl MeponpusaTUS, CTUMY-
Jvpylowue crnpoc Ha MHHOBaUUU, B TOM 4YMUCNe CO CTOPOHbl FOCYAAPCTBEHHbIX KOpropauumn
M KOMMaHUM C rocyfapcTBEeHHbIM yyacTueM. B yacTHocTh, 6yaeT npopaboTaHO BbigeneHne MMn
CpencTB Ha OCYLECTBIEHUE MPSMbIX M BEHYYPHbIX MHBECTULMIN, NMPpUOBpeTEHEe NpOoaYyKUUN POC-
CUMNCKMNX BbICOKOTEXHOMOMMYHbIX KOMMAHWMN, a TakXKe CO3[aHMe CUCTEMbl MOKPbITUS PUCKOB MpuU
BHeOpPEHUN MHHOBALMOHHbBIX PELUEHUM (B TOM YMCe BEHUYPHbIX KOMMaHWN).

He MeHee BaXHO pa3BUTME NMAapTHEpPCKUX OTHOLWIEHUN 6u3Heca MU rocypapcrtsBa asisa npusne-
YeHUs MHBECTULUN B NMPOEKTbl YEPE3 MCMNOJSIb30BaHMNE KOHLECCUOHHbBIX COrflalleHui, CornaweHuni
O rocygapCTBEHHO- M MYHUUMMaNbHO-4YacTHOM mapTHepcTBe. [MNpaBuTenbctBo Poccurickon depe-
pauum NnaHMpyeT NpeanpuHMMaTh WarK, YTobbl co3gaTtb 6naronpusTHble YCNOBUS ANns Takux GopMm
COTpyOHMYECTBa.

MNpn aTOM pns pasBuTUSA pbiHKa KanuTtasa ocoboe 3HaueHue nMeeT aoBepue, AJiA nopgaepiKa-
HUSA KOTOPOIro Heo6XoAMMO HalMuMe KauecTBeHHOM, A,0CTOBepHOMW UHGOopMauUmn. [M03TOMY BaXKHO
pacKkpbiTVe Takon MHOPMaLMK SMUTEHTAMU LIEHHbIX ByMar, Hanu4me SOCTYMHbIX PbIHOYHbIX MHAW-
KaTOPOB M CTaTUCTUYECKMX AaHHbIX, a TaK)Ke obecrneyeHme 3amThl MpaB akLUMOHEPOB (MHBECTOPOB),
KayeCcTBeHHOEe KoprnopaTUBHOE ynpaBsieHne'. KpoMe Toro, BaXKHO Npoao/HkeHne paboTbl No pelle-
HMIO NMpO6eMbl 3a6TOKMPOBAHHbBIX aKTUBOB.

Hannume gocToBEepHOM 1M CBOEBPEMEHHOM CTAaTUCTUKU MO PUHAHCOBOMY CEKTOPY M SKOHOMUKE
B LIE/IOM, KOTOpas BOCTpeboBaHa Kak GM3HEeCOM, Tak M rocygapCTBOM, TakKe cnocobCTByeT pop-
MWUPOBAHUIO €OANHOIro MHGOPMALMOHHOIO MPOCTPAHCTBA 471 BbiPpabOTKM OMTMMAlbHbIX PeLleHUN.
HanpaBneHns COBeEpPLIEHCTBOBaHUA CTaTUCTUKKU, dopmumpyemMon BbaHkoM Poccum, nybnmkytotcs
B lNporpamMme pasBuUTUSA CTaTUCTUYECKOM OesaTenbHOCTM baHka Poccun.

8 MpuHsaTbl YkasaHne BbaHka Poccum o1 02.08.2023 N2 6495-Y «O BHeceHun MaMeHeHur B YkasaHue baHka Poccum
oT 05.09.2016 N2 4129-Y «O cocTaBe 1 CTPYKType aKTVBOB aKLMOHEPHbIX MHBECTULMOHHbBIX POHOOB M aKTUBOB MaeBblX
MHBECTULMOHHbIX $OHOOB», YKadaHMe baHka Poccum ot 21.08.2023 N2 6513-Y «O BHeceHUn nameHeHun B MonoxxeHne
BaHka Poccumn ot 16 Hosbps 2021 ropa N2 781-I «O TpeboBaHUaX K PUHAHCOBOM YCTOMUYMBOCTU MIaTEXXECMNOCOOHOCTM
CTPaxoBLUMKOB», YkazaHne BaHka Poccum ot 09.10.2023 N2 6570-Y «O BHeCeHUn naMeHeHn B YkasaHne baHka Poccum
oT 22 MapTa 2019 roga N2 5099-Y» 1 YkasaHue baHka Poccunm ot 09.10.2023 N2 6571-Y «O BHECEHUN naMeHeHnl B Yka-
3aHue baHka Poccum oT 2 aBrycta 2021 roga N2 5873-V.

° Bonee nopgpobHas WHbopMaUMs COAepXUTCcA B pasgene 3 «HanpasneHve pasBuTUsS GUHAHCOBOrO pbiHKa», Ha-
npaesneHnn 1 «Co3gaHwe YCrNoBWM ANS YCUNEeHUs ponmv GUHAHCOBOrO pblHKa B GUHAHCMPOBAHUM TpaHcdopMaumm
3KOHOMUKMU MPU COXPAHEHUN YCTOMYMBOCTU GUHAHCOBOro CekTopa, 3ajadax 3 «Pa3BuTue KOprnopaTUBHbIX OTHOLLEHNI
1 KOPNOPaTMBHOIO YrpaBieHusl, packpbiTve MHpopMaummn» n 5 «PaclumpeHne Bknaga GYHaHCOBOro pbiHKa B JOCTMKEHME
Lileniel yCTOMYMBOIro pasBmTUsi», a TakxKe B HanpasneHum 5 «ObecrneyeHne prHaHCOBOWM CTabUIbHOCTM», 3afade 4 «Pa3suTne
HaLUMOHaNbHOM CUCTEMbI MHAMKATOPOB U MX aAMUHUCTPATOPOB, a TaKXXe PEUTUHIOBOW MHOYCTPUU».
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Hapspy c pasBuTMeM TpagULMOHHOINO pblHKa KanuTtasia B M3MEHMBLUUXCA YCITIOBUSIX MOMXKET
YCUNUTBCA POJib NapTHEpPCKOro pMHaHCUPOBaHUA KaK elle ogHoro crnocoba ¢puHaHCMpoOBaHUA
3KOHOMMUYECKOro pasBuUTUS, a TakKXKe MOBbIWEeHMs 6n1arococTosHUs HaceneHws. Poccuickoe 3a-
KOHOQaTeNMbCTBO HE 3anpelaeT NpegoCcTaBeHns YCNyr MapTHEPCKOro GguHaHCMpoOBaHUsS. B To e
BPEMS B HEKOTOPbIX ClTyYasiXx OKa3aHWe Takmx YCnyr 3aTpyoHeHo 6e3 cneunanbHOro 3akoHoaaTtesb-
HOro perynnpoBaHus. DTUM OTYaACTU OBOBACHSETCS TO, UTO TaKMe YCNyr OCTaloTCs OrpaHUYEeHHbIMU
Kak no obbeMaM, Tak 1 Mo reorpadum pacnpocTpaHeHus. [ins pasBuTmUS 3TOro HanpasneHus GuHaH-
COBOM OeATE/IbHOCTM 3anylleH 3KCNEPUMEHT Ha TEPPUTOPUSX OTAEbHbIX CyObekToB Poccminckom
®epepaunn®.

DKCMEPUMEHT MOMOXET OLEHNTb MacwTabbl BOCTPEOOBAaHHOCTN 3TUX GUHAHCOBbIX MHCTPYMEH-
TOB Y YYaCTHWUKOB PbiHKa U YBENNYNTb OOCTYMHOCTb MOJOOHbIX YCAyr Ans POCCUMCKMX FpadkaaH,
a TakKXke Manoro v cpegHero 6musHeca. OH BBOOAUT perynupoBaHue Ansi y4aCTHUKOB 3KCMEepPUMEH-
Ta, OOQHOBPEMEHHO JaBasi BO3MOXXHOCTb H6aHKaM, KpeanTHbIM KoornepaTueaM n MPO ocylecTBNATb
TOProBble onepaumm Ha YCNOBUAX pacCpoukyM nnatedxka. Kpome Ttoro, npoBegeHue akKCcnepuMeHTa
Takke 6yoeT cnocobCTBOBaTb YCTAaHOBNEHUIO KOHTAKTOB C PUHAHCOBBIMW UHCTUTYTaMU CTpaH, roe
Takme PpUHAHCOBbIE MHCTPYMEHTbI M MEXaHU3MbI Y>)K€ aKTUBHO pPa3BMBAIOTCS.

DKCMNepUMEHT NpoasinTcs ¢ ceHTsbps 2023 no ceHTabpb 2025 roga, a 3atem B 2025 rogy 6ynet
OCYLLECTB/IEHA OLEHKa YCMEWHOCTN MPOBELEHHOIO 3KCMEPUMEHTa MO MNapTHEPCKOMY dUHAHCKU-
POBaHMIO U HEOOXOAMMOCTU UMIMIEMEHTALUN CMELMaribHOro perynmpoBaHns B 3aKOHOOATENbCTBO
Poccumckon ®epepaunn. B xone akcnepuMeHTa baHK Poccum OygoeT ocywecTBAATb perynmpoBa-
HWe, KOHTPOJIb M HAA30p 3a AeATENIbHOCTbIO YYaCTHUKOB aKCrNepmMeHTa. NpoBefeHme akcnepmMeHTa
MOMOXXET OLEHUTb 3aMHTEPECOBAHHOCTb YYAaCTHUKOB PblHKa B HOBbIX GMHAHCOBbLIX MHCTPYMEHTaX
W YBENMUNTb OOCTYMHOCTb NMOOOOHbIX YCYr AN POCCUNCKMX FPpaXkAaaH, a Takxke Masoro n cpegHe-
ro 6musHeca.

OnpepeneHHas creuyndmka NapTHEPCKOro QPUHaAHCMpOBaHUSA TpebyeT BblpabOTKM COOTBET-
CTBYIOLWMX MOOXOOOB K PEryMpoBaHMIO U Hag3opy. BadkHbiMM yCcnoBMsSiMM 300pOBOro pasBUTUS
rnapTHepCcKoro GrHaAHCUPOBaHUS ABSIETCS MPOMNOpPLMOHaNbHOE NMpyaeHUManbHOE U NOBEAEHYECKOE
perynmpoBaHme, a Takxke Haa30p U KOHTPOJIb 338 YCTOMUYMBOCTbIO OPraHn3aLmii, OKa3biBatoLWUX YCy-
' NMapTHEPCKOro GUHaHCUPOBaHWS, 38 COCTOSAHMEM UX CUCTEM YNpaBneHus, a TakKe 33 KauyeCTBOM
yCNyr U cobnogeHneM MHTepecoB NoTpedbuTenen, Yto Takxke byaeT Crnocob6CcTBOBATb MOBbILEHMIO
OOBepUst K TaKMUM yCryram.

3adaua 3. Paseumue KopnopamueHbIX OmHouweHUl U KopnopamueHo20
ynpaeJsieHusi, packpbimue uHgpopmayuu

OOHOM 13 BaXXHEWLWMX Lenen B TEKYLMX SKOHOMUYECKUX YCIIOBUSAX OCTAaeTCs MOBbILEHNE UH-
BECTULMOHHOMN MPUBEKaTeIbHOCTY KOMMaHWN. B CBA3M C 3TUM BHUMaHUSA TpebytoT obecneveHmne
KayecTBa yNpaBfieHUsI B KOMMaHUNAX, OTBETCTBEHHOCTb UX MeHemKMeHTa 3a MNpUHMMaeMble pe-
LWEeHMS, NPO3PaYHOCTb AEeATeNbHOCTU, CMpaBeA/IMBOE OTHOLWEHME K aKLMOHepaM U MHBECTOpaM,
a TaKXKe HaOeXHOCTb, MEepPCrneKTUBHOCTb HanpaBneHU OesTenbHOCTU, CTPEMSIEHME K OCBOEHUHIO
HOBbIX TexXHoNorum. [nsa GopMmMpoBaHmMsa LOBEPUTENBHOM cpenbl, Heobxoanmom ansa adpPeKTUBHO-
ro GYHKLUMOHUPOBAHUSA pbiHKa KanuTasa, YCTOMUMBOrO pas3BUTUS OpraHM3auui B OONTOCPOYHOM
nepcrnekTMBe, a TakKXKe COXPaHEHUS MHBECTULMOHHOM MPUBNEKATENbHOCTU U PenyTauMOHHOW CO-
CTaBMSOWEN POCCUMNCKOW HOPUCOMNKLMN, BAXKHO OPUEHTUPOBATLCS Ha AOCTUMHYTbie 3a nocnegHue
OEeCATUNEeTUS B 3TOM HamnpaBfieHUW pe3ynbTaTbl — MpaBOBble MeXaHM3Mbl, obecnedymBatowme 3a-
WMTY NpaB akUMOHEpOB, M 6asoBble MOAXOObl K KOPMNOPaTMBHOMY YMNpaBfeHMIo, MokasaBlume
cBoto adpdekTMBHOCTbL. MoaToMy BaHk Poccuu npopo/mkut paboTy no pasBuTUIO KOprniopaTue-

20 Pecny6nuka bawkopTtocTaH, Pecnybnuka TatapcTtaH, YeueHckas Pecnybnuka, Pecnybnmkum JarectaH.



OCHOBHble HanpaBIeHUs Pas3BUTUS
drHaHCoBOro pbiHka Poccurickon ®epepauimm Pasnen 3. HanpaeneHus passntg
30 Ha 2024 rop v nepviopg, 2025 1 2026 ropos POCCUIMCKOrO GUHAHCOBOrO PbiHKa

HbIX OTHOLWIEHUII U KOPNOPaTUBHOIO yrpaBJieHUs, a TaK)Ke Mo ob6ecneyeHuto NpaB akKLMOHEpPOB
Ha A,O/KHOM YpOBHe.

B ocTpoin pase kpusnca gns 3awmTbl KOMMNAHUIA U CBA3AHHbIX C HUMU AL, (aKLMOHEPOB, Y1EHOB
OpraHoB yrnpaBneHusl, KOHTPareHToB, KIIMEHTOB) OT HEraTUBHbIX CAHKLMOHHbIX NOCNEACTBUN Obin
YCTaHOB/EH BPeMEHHbIN MOPSAOK OCYLECTB/IeHNST KOPNOpaTMBHbIX NpaB, B TOM 4YKCrle Ha ocna-
pvBaHue OENCTBUIN OPraHOB YrpaBfeHUs, 0cobblv Nopanok GOpMUPOBaHUSA U GYHKLMOHUPOBAHMS
coBeTa OMPEKTOPOB aKLMOHEepPHOro obLecTBa, a TakXKe MHble cneuuasnbHble peXxnMbl peanmnsaumm
KOPMNOpaTUBHOIO 3aKOHOAATENbCTBA, B TOM YMC/Ee B YaCTU PacKpbITUS MHDOPMaLMK.

C yyeTOM 3HAUYMMOCTU CBOEBPEMEHHOIO PACKpPbITUS MHPOPMALMMU N KavyecTBa KOpNopaTUBHO-
ro ynpaeneHus gns PpUHaAHCOBOIro pbiHKa, ¢ uiona 2023 roga?' Hayancsa NMocTeneHHbIM BO3BpaT
K pacKpbITUO MHPOPMaLIMM SMUTEHTAMU LLEeHHbIX byMar?2, B yaCTHOCTU, C 3TOFO MOMEHTa He npea-
yCMaTpMBaeTCs BO3MOXHOCTb MOJSIHOrO 3aKpblTUS MHOOPMaLMK, a TakKXKe OrpaHUYeH nepeyeHb
NV, KOTOPble MOMYT packpbiBaTb U NpefocTaBnAaTb MHPOPMaLMIO B ycevyeHHOM cocTaBe?. Lleneco-
o6pa3HO NpPoAO/HKUTD NMPAKTUKY OTMeHbl GYHKLLMOHUPOBAHUSA creumnasibHbIX (QHTUKPU3SUCHDIX)
PEe>XMMOB peanusauum KOpNopaTUBHbIX MpPaB U BepHYTbCA K YCTaHOBJ/IEHHbIM 3aKoHopaTesb-
CTBOM O KOPMOpPaTMBHbIX OTHOLIEHUSIX NpoLueaypaM.

BaHk Poccum 6ymoeT ymensTb BHMMaHMe obecrnedvyeHuto nybnnyHbiMM KOMMAAaHUSMU OBOCHO-
BAaHHOCTM M OOMKHOIO YPOBHS MHPOPMALMOHHOMN MPO3PaYHOCTU KOPMOPATMBHbLIX PELUEHUN,
HanaHca MHTepPecoB BCEX YYACTHMKOB KOPMOPATUBHbIX OTHOLIEHW, B TOM YNCNE MUHOPUTAPHbIX
aKuMoHepoB. MnaHupyeTcsa co3paHme nNpaBoBOM Gasbl ONns NpoBefeHus cobpaHuii akLMOHepoB
B rMOpMAaHOM (OYHOM UM OUCTAHLMOHHOM) pexume, MexaHM3Ma, NO3BOMSIOWEr0 akKyMynMpoBaTb
ronoca MMHOPUTAPHbIX aKUMOHEepPOB O/ BblABUMXXEHUS KaHOMOATOB B COBETbl OMPEKTOPOB My6-
JNINYHbIX aKLIMOHEPHbIX OOLLECTB, COBEPLUEHCTBOBAaTb NMpoLeaypbl MpUobpeTeHns KPYMHbIX MakeToB
aKUMM NYBMMYHBbIX OBLLECTB B LieNsX YBENMNUEHUS UX TMOKOCTU U CHUXKEHUNSA U3OEPIKEK MAXKOPWU-
TapHbIX aKLMOHEPOB MNPV OAHOBPEMEHHOM YCU/IEHMW 3alMTbl NPaB MUHOPUTAPHbLIX aKLMOHEPOB
B C/lydae CMeHbl KOHTPOSIMPYIOLWEro akuMoHepa.

MoBbiweHUIO NpUBNEKaTeNIbHOCTU MHBECTULIMIA U YKPenJieHUIO AoBepusl K KOMMaHUU crno-
co6cTBYyeT npeackasyeMocTb AUBMAEHAHbIX Bbinnart. [ns 3Toro nnaHuMpyeTcss onpenennTb
TpeboBaHMS K COLEpPXXaHMIO OMBUOEHOHOW MOMUTUKM NyO6AMYHOro obuiecTBa, YCTaHOBUTb 06s-
3aHHOCTb MO €e YTBEPXAEHUIO U pacKpbITUIO, @ TakXKe MO OObACHEHUIO aKLMOHepaM MNpPUYMH
OTK/TOHEHUS YTBEPXKOEHHOMN OMBUOEHOHOW MOMUTUKKU. YKasaHHble Mepbl OyoyT crnocobCcTBOBaTb
OONrOCPOYHOMY MHBECTULMOHHOMY MNaHMPOBaHMIO.

[ns pa3BUTUA pbiHKa AONroBoro ¢uHaHcKMpoBaHMa BaHk Poccum nnaHMpyeT Npoao/mKnTb pac-
WKNPSATb BO3MOXXHOCTU OJ19 SMUTEHTOB 06TMraumin o 6biCTpPOMY M yoo6HOMY ODOPMIEHUIO COENOK,
a TakXe cOBepLlIeHCTBOBaTb MexaHWU3Mbl 3aWMTbl NpaB BragenbueB obnuraumii. MnaHupyeTcs
Tak>XXe YyCOBEpPLUEHCTBOBATb MOPSAOK PECTPYKTYPU3ALMN 3300/ HKEHHOCTM MO KOPNOpaTUBHbBIM 06-
nvrauusm m npoBefeHns cobpaHui BnagenbLueB obnuraumii, NoBbICUTb OTBETCTBEHHOCTb YSIEHOB
OpraHoB yrpaBfieHNs SMUTEHTOB 0BNUrauuii 3a NpUHMMaeMble peLleHusl, 3aTparmeatoLme nHTepe-
Cbl BnagenbLeB obnmrauun, 1 yKpenmTb MHCTUTYT NpencTaBuTens Bragenbues obnurauumn.

21 B cooTBeTCTBUM C [MocTaHoBneHneM [MpaButenbctBa Poccuiickon @epepaumm oT 12.03.2022 N2 351 «O6 0cobeHHOCTsX
pacKpbITUS U NpefocTaBneHus MHbopMaLmm, noanexallen packpbiTUiO U NPefoCTaBieHUd B COOTBETCTBUM C Tpebo-
BaHuaMK PepfepanbHoro 3akoHa «O6 akUMOHepHbIX oblecTBax» U PepgepanbHOro 3akoHa «O pblHKe LeHHbIX 6ymars,
M OCOBEHHOCTSAX PaCKpbITUS WMHCaNOepckon MHOOPMaUMM B COOTBETCTBUM C TpeboBaHuaMW DepeparnbHOro 3akoHa
«O MNpoOTMBOAENCTBMU HEMPaBOMEPHOMY WCMOMb30BaHUID WMHCANOEPCKON MHbOPMaLMM U MaHUMYIMPOBAHUIO PbIHKOM
1 O BHECEHUM N3MEHEeHWI B OTAeNbHble 3akOoHOoAaTe bHble akTbl Poccuiickon depgepaumms».

22 3MUTEHTaM LEHHbIX ByMar npeAcTaBns/iiocb MPaBO OrPaHUYUTb WM MOSHOCTbIO OTKa3aTbCs OT PacKpbiTUs M Npefo-
cTaBneHus nHPopMaLumm, nognexallen packpbiTUIO (B TOM UKC/Ie B MPOCMEKTE LEeHHbIX Bymar) n (Win) npenocTaBeHno
B COOTBETCTBMU C TpeboBaHuAMM DenepanbHOro 3akoHa oT 26.12.1995 N2 208-dP3 «O6 akLMOHepPHbIX obLecTBax» 1 Pe-
OepanbHOro 3akoHa ot 22.04.1996 N2 39-d3 «O pbIHKE LieHHbIX ByMars.

23 MocTaHoBneHue MpaButenbcTBa Poccuiickon ®epepaumm ot 04.07.2023 N2 1102 «O6 0COBEHHOCTSAX PacKpbIiTUS U (Un)
rnpenocTaBneHns MHbopMaLumnK, NOANEXallen packpbITUIO 1 (UN) NPeaoCTaBNeHMIO B COOTBETCTBUN C TpeboBaHnsMU De-
OepanbHoro 3akoHa «O6 akUMoHepHbIX oblecTBax» U PepepanbHOro 3akoHa «O pblHKE LEeHHbIX ByMars.
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BaHk Poccum Takxke Npoao/mkKuUT paboTy no BHEeAPEHUIO B NMPaKTUKY POCCUMCKUX MYOBNMUYHbIX
KOMMaHWM NyYlIMX CTaHOApPTOB KOPNopaTUBHOrO yrpasfieHUsl, KOTopble oTpaxkeHbl B Kopgekce
KOPMopaTMBHOIO yrpaBneHusa (ganee — Kogekc)?* n MHbiX pekoMeHpauusax baHka Poccum. Ocos-
HaHHOEe BHegpeHue pekoMeHpauun Kopgekca [OO/MKHO MOBbICUTb YCTOMUMBOCTb OESTENbHOCTU
KOMMaHW, MOMOYb UM CBOEBPEMEHHO afanTUPOBATbCH K ObICTPO MEHSIOWMMCH YCNOBUSAM Bege-
HUS BM3HEeca M UCMOb30BaTb HOBbIE BO3MOXHOCTU. 3TO OO/MKHO CMOCOOCTBOBATbH MOBbILEHUIO
X NMpPUBNEKATENbHOCTU AN MHBECTOPOB.

BaHk Poccum nnaHmpyeT paspaboTaTb Mooxonbl, HarmpaBfi€HHblE Ha Yy4lleHue MpaKTUKM
KOPMOpaTUBHOIO YMpaBNEeHUS B XONOMHIaxX U rpynnax KoMnaHWm C yyeToM crneumdpukm mnx pes-
TENbHOCTMW.

B yacTu pa3BuTUsS KOpNopaTUMBHOIO ynpasneHusa B PUHaAHCOBbIX opraHusauusax baHk Poccum
naaHMpyeT onpenenmTb MU HOPMaTUBHO 3aKpenuTb Mogxodbl K opraHn3aunn oTaeNbHbIX MPaKTUK
KOprnopaTuBHOro ynpasneHus, Bkitovasa GopMmMpoBaHME COBETa OUPEKTOPOB, CO34aHNEe CUCTEMDbI
onnaTtbl TPYAa, @ TakKe rapMOHU3NPOBaTbh TPeboBaHMSA K yNpaBieHUIO PUCKaMU, OCYLLECTBNEHUIO
BHYTPEHHEro KOHTPONs M BHYTPEHHEro ayauta B pMHAHCOBbIX OpraHun3aumsx.

BaHk Poccun npopomkuT paboTy MO COBEPLUEHCTBOBAHUIO KOPMOPATWMBHOMO YyrpaBreHus
B KpeAUTHbIX opraHm3aumsx. NnaHupyeTtcs pa3paboTka cTaHAapTa No KOpropaTUBHOMY yrpasre-
HUIO B KpeAUTHbIX OpraHn3aumsax. Ycunms oyayT B TOM YMCe HamnpaB/eHbl Ha Co34aHne CTUMYJIOB
O/ Pa3BUTUS CUCTEM BHYTPEHHEro KOHTPONS M BbiIBIEHME HegobpOCOBECTHOINO M HE3aKOHHO-
ro NoBeAeHus B KpeauTHbIX OpraHM3aumsx, BHegpeHMe aTUYeCKUX CTaHOapPTOB UX OeSTeNIbHOCTU.

BaHk Poccum Takxke nnaHupyeT YHUOULMPOBATb U YCOBEPLLUEHCTBOBATb TPEOOBaHMS K KBann-
durkaumm 1 genoBomn penyTtaumm cneumnanmMctoB Ha GUHaAHCOBOM pbIHKE (BK/OYasa PyKOBOAUTENEN,
OO/MKHOCTHbBIX NNL U COBCTBEHHUKOB (PUHAHCOBBLIX OpraHM3aumin) Ons MNoBbllUEeHUs KadvecTBa
yrnpaBsieHns 1 paboTbl B PUHAHCOBbBIX OPraHM3aumsax Ha BCEX YPOBHSIX.

CnocobcTBOBaTh Yy4lleHUIO KayecTBa MHPoOpMaumMm Ha GUHAHCOBOM pbiHKE, MOBbILWEHUIO AO-
BEPUS Nosib3oBaTener K PMHAHCOBOM OTUYETHOCTM OydeT pasBUTUE MHCTUTYTa ayauTa OTYETHOCTMU
YYaCTHUKOB PUHAHCOBOIO pbiHKA.

HaunHasa ¢ oTtyeTHOCTM 3a 2024 rof okasbiBaTb COMYTCTBYKOWMWE ayguTy YCIyru v npoBO-
OVUTb ayauT OTYETHOCTU OBLEeCTBEHHO 3HAYMMbIX OpraHM3aumMin Ha GUHAHCOBOM pbiHKE CMOTYT
TONbKO ayouTOpCKME OpraHu3saunm, CBeAeHUsa O KOTOpPbIX BHeCeHbl B peecTp baHka Poccun. Oes-
TenbHOCTb BaHka Poccmnm no gaHHOMy HanpaBneHuto B 2024 -2026 ropgax 6yoet cocpefnoToyeHa
Ha npoueaypax Aonycka ayAuTOPCKMX OpraHM3aLuMi K OKa3aHMIO TakuX YCIyr, OLeHKe ayguTop-
CKMX OpraHunsaumin, BKJIKOUYEHHbIX B peecTp baHka Poccuu, no KaTteropmsm pucka, opMmUpoBaHnm
UX MHOMBUAOYANIbHOrO HAA30PHOro Npoduns.

BaHk Poccum nponomkuTt paboTy, HanMpaBleHHYO Ha CO34aHMe eOMHOro pbiHKa ayaUTOPCKMX
ycnyr B pamkax EASC, a Takke paboTy, CBA3aHHYIO C MPU3HaHMEM ayAUTOPCKMX 3aKJTIOYEHWIA, Bbl-
MYyLWEHHbIX POCCUNCKUMM ayaUTOPCKUMU KOMMNAHUAMM, B OPYXKECTBEHHbIX CTpaHax.

3adaua 4. Yuacmue 6aHKo8 8 puHaHCUpo8aHUU 3KOHOMUYECKO20 pa3zsumusi

Ha cpepHecpo4yHOM ropmsoHTe 6GaHKOBCKUW CEKTOP, Kak Hambonee KpyrHblA CEerMeHT poc-
CUNCKOro GUHAHCOBOIO pbiHKA, AO/MKEH UrPaTb 3HAYMMYIO POJSib B PUHAHCUPOBAHUN YCKOPEHHOM
TpaHchopMaLMM POCCUNCKOM SKOHOMUKUN. Mpn 3TOM GUHAHCUMPOBAHME MPUOPUTETHDBIX MPOEKTOB,
HanpaBfeHHbIX Ha pa3BUTME OTEYEeCTBEHHON 3KOHOMUKMU, B CPeOHECPOYHON NepcrekTuBe caena-
€T 9KOHOMMKY Bofiee YCTOMYMBOM 1 ByaeT Cnocob6CTBOBATb yyylleHUo Npodusiss PUCKOB CaMoro
6aHKOBCKOIro cekTopa.

24 MucbMo BaHka Poccum ot 10.04.2014 N2 06-52/2463 «O Kopgekce KOprnopaTWBHOIMO yripaBneHus» odpuumanbHO ony6-
nukosaHo 18 anpens 2014 roga n peKoMeHOoBaHO K NpuMeHeHuto baHkoMm Poccun.
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BO3MOXHOCTM OaHKOB y4acTBOBaTb B KPEOUTOBAHWUW OOJIFOCPOYHbBIX WMHBECTULMOHHBIX MPOEKTOB
MogYyac OrpaHWYeHbl, y4MUTbIBas, YTO 3HAUMUTENbHASA YacTb UX MACCUMBOB — KPaTKOCPOYHas Uv 4o BOCTpe-
6oBaHVa. KpoMe Toro, HEKOTOpPbIE KOMMaHUM U NMPOEKTbl PeasibHOrO CEKTOPa SIBMSIKOTCS OYE€Hb KPYMHbIMM
OaXke Mo MeXAyHapOAHbIM MepKaM, 1 KanuTan KpynHEeNWnX POCCUMCKMX BaHKOB HeQoCTaToueH Ofs Kpe-
ONTOBaHUS TaKMX KOMMaHUA U NPOEKTOB B TpebyeMoM obbeMe. Mo3ToMy HeobxoouMo crnocob6cTBoBaTh
o6ecneyeHUI0 6aHKOBCKOro CeKTopa A0/Ir0CPOYHbIMU pecypcamm, pa3BMBaTb MEXaHM3Mbl pacnpepene-
HUSA PUCKOB U1 B LIeJIOM NOBbICUTb MHTEpec 6aHKOB KpeaUTOBaTb NMPUOPUTETHDIE MPOEKTbI.

B uensx cospaHus ycnoBui ons GopMMpPOBaHUS B OaHKOBCKOM CEKTOpe OO0NIFOCPOYHbIX PeCcypCcoB
HeobXoaMMO MPOJOIHKUTE PaboTy MO COBEPLUEHCTBOBAHUIO CUCTEMbI CTPaxOBaHMS BKIagoB. B yacTHO-
CTW, MNAHNPYETCH YBENNUNTD IMMUT CTPaxOBOro BO3MeLeHNS 1 anbdepeHUmMpoBaTb CTaBKM OTYUCIEHNIA
B DoHA 06A3aTeNIbHOro CTpaxoBaHus Bknagos (POCB) B 3aBUCUMMOCTUM OT TUMa M CPOYHOCTM BKJlaga. ITO
cOenaeT JonrocpoyHble BKaabl 6onee npuenekaTenbHbIMU NS KIMEHTOB, MO3BOMUT 6aHKaM MOBbICUTb
WX OOXOAHOCTb U 0BecneunT NMPUTOK YCTOMUYMBBIX SONTOCPOYHbIX NACCMBOB A1 GUHAHCUMPOBAHUS 3KO-
HOMMKMW.

BaHk Poccun 6yneT comoencTBOBaTb PasBUTUIO MPAaBOBbIX M OMEpPaLMOHHbBIX MEXaHWM3MOB, Cro-
COOCTBYIOWMX AMBEPCUDUKALMM KPEOUTHOrO pUCKa BHYTPU GaHKOBCKOIO CEKTOpa, a Takke Mexnay
H6aHKaM¥ 1 gpyrmMm y4acTHUKaMmM GUHAHCOBOIO pbiHKA. B 4aCTHOCTU, MaHMpyeTCs COOeNCTBOBaTb bonee
AKTVMBHOMY WICMO/Ib30BaHUIO MHCTPYMEHTOB CEKbIOPUTU3aLMM BAHKOBCKMX KpeamUTHbIX nopTtdenen, CUH-
ANUMPOBaHNS 6aHKOBCKMX KpeamToB M APYrMX CrocoboB pacrnpeaeneHnst puckoB. 3TO OCOBEHHO BaXKHO,
YUUTbIBas OrpaHUYEHHbIN JOCTYM POCCUMCKNX KOMMaHWM K MeXOyHapoaHbIM GUHAHCOBbIM PbiHKaM U He-
OOCTaTO4YHYO eMKOCTb BHYTpPEeHHero CbOH,D,OBOFO PbIHKa. CHmXeHne KOHUEeHTpauun KpegmuTtHOro pucka
TaKke MOXKET ObITb JOCTUNHYTO Yepes NMOKPbITUE YaCTU PUCKA FOCYOAPCTBOM U MHCTUTYTaMU PasBUTUS MNy-
TeM NpepocTaBneHns 6aHKaM rapaHTUM U NOPYYNTENBbCTB.

YTOObI MOBBLICUTE MHTEPEC HGaHKOB KpedmuToBaTb HamMbonee BaXKHble 019 SKOHOMMKU MPOeKTbl, BaHk
Poccnn BHeopun ctuMynupylowee 6aHKOBCKOE perynmpoBaHue. Ternepb GaHKM MOryT CYyLIEeCTBEH-
HO (B psige c/lydaeB B OBa-TpW pasa) CHU3WTb Harpy3Ky Ha KanmuTan No KpeouTaM Ha NpoeKTbl, KOTopble
CMOCOBCTBYIOT ODECNEYEHNIO TEXHOMOMMYECKOro CyBEPEHUTETA M CTPYKTYPHOM agjanTauym SKOHOMUKM.
CHmxeHne Harpy3kum Ha Kanutan genaeTt Takne KpeanTbl 6onee npumenekatenbHbIMKX 0S4 6aHKOB, COOTBET-
CTBEHHO, MPOEKTaM CTaHOBUTCS Nerdye npmenekatb GrHaHCHUpOBaHME.

Mpw 3TOM, UYTOObI UCKMIOUNTL HaKoMMeHne B 6aHKOBCKOM CUCTEME MU3ObITOYHbIX PUCKOB, OObeM pe-
rYNSITOPHbIX CTUMYJSIOB OFPaHUYeH: NIMMUTbI MUCMOSb30BaHUSA NbroT ANs OTAENbHbIX OaHKOB 3aBUCST
OT MX 3araca KanuTana 1 peHTabenbHoOCTU.

KpuTepmn npoektoB onpepeneHbl MpaButenbctBoM Poccuickon degepaumm B cneumanbHon Takco-
HOMKUK2S, B KOTOPOW 0603HaYeHbl Hanbornee NPUOPUTETHBIE OTPAC/IEBBIE HanpaBeHus, BUObl NMPOAYKLUMN,
MokKa HeJoOCTaTOYHO JTIOKaNM30BaHHbIE UM KOTOPbIE MOXET ObITb C/IOXHO MMMOPTUPOBaTb. KpoMe Toro,
B TaKCOHOMMIO BKJ/THOYEHDBI MHDPACTPYKTYpa U YCNyrn, KOTOpbIE HYXXHbl, YTOObI AOMONHUTENBHO CHU3UTb
3aBUCKMMOCTb OT UMMNOPTa U NepeopUeHTUPOBaTb 3KCMNOPT Ha HOBbIE PbIHKU.

MonHOCTbIO peann3oBaTb NOTEHLUMaN CTUMYIMPYIOLLErO PEryIMPOBaHUS MOXKHO TOMbKO MPU Hanmyimm
LOCTaTOYHOIO KOJIMYECTBa COOTBETCTBYIOLLMX TaKCOHOMUM MPOEKTOB C NpUeEMIEMbIM A1 6aHKOB YPOBHEM
pucka. MNMoastomy BaHk Poccun nopaep)kuBaeT MHTerpaumio TakCOHOMUM C MepaMn rocyfapCcTBEeHHOM
nopaepXXKu U ydacTMeM rocyaapCTBEeHHbIX MHCTUTYTOB pa3BUTUSA B GUHAHCUPOBaHUM CTpaTermyeckm
3HaAUMMBbIX MPOEKTOB. TakoOM Moaxod OydeT CrnocoOCTBOBaTb AOCTMDKEHUIO CUHEPreTUYeckoro addek-
Ta, NPy KOTOPOM PErynAaTOPHbIE CTUMYIbl ByaoyT ycuneHbl MepamMmn GUHaHCOBOW MOJAEPXKKU, UTO B UTOre
MO3BONT pPeann3oBaTb Honblle NPUOPUTETHBIX NPOEKTOB?. [NpK 3TOM Ba)eH MOHUTOPUHI MPUMEHEHMS

25 MNpuropuUTETHbIE HaMNpPaBeHUsI MPOEKTOB TEXHOIOMMYECKOro CyBEPEHUTETA U MPOEKTOB CTPYKTYPHOM aganTaumm 3KOHOMUKMU
Poccuiickon ®epepauunn yTeepxxaeHbl MNMoctaHoBneHneMm MpasutenbctBa Poccuiickon ®epepaumm ot 15.04.2023 N2 603.

%6 bonee nopgpobHas WHPopMaums 06 UHbIX Mepax Mo pasBUTUIO 6GaHKOBCKOro perysMpoBaHus NpuvBedeHa
B pasgene 3 «HanpaeneHve pasBuTUS GUHAHCOBOIO pbiHKax», HanpasneHun 1 «CosgaHne yCnoBUN O YCUIIEHUS POSn
dMHAHCOBOro pbliHKa B PUHAHCUPOBaHUKM TpaHCHOPMaLMMU IKOHOMUKMU MPU COXPaHEHUU YCTOMYMBOCTU (PUHAHCOBOrO
cekTopa», 3agade 7 «ObecneyeHne yCTOMYMBOCTU N Pa3BUTUE PEryNMPOBaHUS GUHAHCOBbIX OPraHnU3aLMn».
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TakCOHOMMM, B TOM YKMCIIE CBOEBPEMEHHAs aKTyanm3aums HanpaBneHnn OeSTENbHOCTU, ANs KOTOPbIX Npu-
MEHEHWE CTUMYJIOB MOXET ObITb Hanbonee LenecoobpasHo.

MNpu BCen cBOeW BaXKHOCTU HEKOTOPbIe NMPUOPUTETHbDIE, CTpaTerMvyeckme ons CTpaHbl MHBECTULU-
OHHbI€ NMPOEeKTbl U NPOrpaMMbl C TOUKMN 3PEHUS PbIHOYHbIX KPeAUTOPOB MOIYyT UMETb OTHOCUTEJIbHO
BblCOKMe pUcCKU. B aToM cnyuae pna o6ecneveHnss ¢puMHaHCUPOBAHUSI 3TUX NPOEKTOB U MpOrpaMm
AOJ/DKHDbI 3aA4elCTBOBaTbCA GlomKeTHble pecypcbl 1 BO3MOXXHOCTU FOCyAapCTBEeHHbIX UHCTUTYTOB
pa3BuTUs. NpuBreveHne BaHKOBCKUX KpeauToB A1 TaKMX MPOEKTOB BO3MOXKHO MOCPeaCcTBOM NMpeao-
CTaBfeHNs 6aHKaM roCyaapCTBEHHbBIX FAPaHTUM U MOPYYNUTENBCTB MHCTUTYTOB Pa3BUTUS UM BbiNyCKa
obnurauumn, obecneyeHHbIX TakMMM rapaHTUSMU 1 Nopy4YmnTenbCcTBaMm. [Npn aToM onst adPeKTUBHOCTH
TakoW NOAOEPXKKN BaXKHO, UTOObI rapaHTUM U MOPYYNTENDBCTBA OENCTBUTENBHO NOMOrany CHU3UTb pU-
CKM BaHKOB, TO eCTb MMenNu xapakTep 0e3yC/IoBHbIX 1 6e30T3bIBHbIX 00A3aTENbCTB.

OTaenbHble NPOEKTbI N3-3a HU3KOW OKYNMaeMOCTM HE CMOIYT NpeTeHaoBaTb Ha NOTyYEHNE BbICOKO-
KauyeCTBEHHbIX FOCrapaHTUM UM OBCNY)KMBaATb KPeAUTbl MO PbIHOYHbLIM CTaBkaM. Ecnin Takme npoekTbl
VIMEIOT CTpaTernyeckoe 3HauyeHue Onsi 3KOHOMUKU, OHU OOMKHbI cybcuampoBaTtbes U (Mnun) codu-
HaHCKPOBATbCS 33 CYET MPSIMbIX MHBECTULMIN FOCYAAPCTBEHHbBIX MHCTUTYTOB pa3BuUTUS. BMecTe ¢ TeM
BaXHO, YTOObI MHCTUTYTbl Pas3BUTUS He BCTYMa M B NPSMYIO KOHKYPEHLMIO C KPeaUTHbIMU OpraHmM3a-
umsMmn. OB6beEM CTUMYNUPYIOLLMX MEP OOMKEH ObITb OrpaHNYEH A1 CHVDKEHUS] PUCKOB CYLLIECTBEHHOIO
CMSIFYEHNST OEHEXHbIX YCNOBUN, YTO noTpebyeT oT BaHka Poccun nopoaepXXvBaTb KIHOYEBYIO CTaB-
Ky B DKOHOMMKE Ha 60riee BbICOKOM YpOBHE. [1py 3TOM Ba)KHOE 3Ha4YeHue MMEIOT MPUOopUTU3aUMS
MpOeKTOoB 418 CybcnampoBaHus, HarpasieHne cybcnani Ha pelleHme nepsooyepeHbiX 3agad TpaHc-
$popMaLymM 3KOHOMUKM, X LieNeBoe M OTBETCTBEHHOE BbIMOSTHEHME.

C y4yeToM NMoTpebHOCTEN CTPYKTYPHOM TpaHChOpMaLIMM SKOHOMUKK B CpegHEeCPOYHOMN NepcrneKkTn-
BE pOJSib MHCTUTYTOB PasBUTUS MOBBICUTCS, PaCLUMPUTCS MacluTad ux gestenbHocTu. B cBoto ouepenp,
paclUpeHne posm UHCTUTYTOB pPas3BUTUS DOyOeT cnocobCcTBOBaTb 6onee akTMBHOMY pasBUTUIO MpPO-
€KTHOro PUHAHCMPOBaHUS. B cBA3K C 3TMM HEOBXOAMMO NpenyCMOTPETb aBTOMaTUYECKME MEXaHU3MDI
JoKanuTanmMsaumm MHCTUTYTOB Pa3BUTKS (B TOM YMCTIe B paMKax MOgAEP)KaHUSA UX CTaTyca opraHuM3a-
LM rocydapCTBEHHOIO CEKTOPa Kak HeO6XoAMMOro yCNoBms A1 COXpaHeHWst 0coboro perynmpoBaHus
no TpeboBaHMAM BaHKOB K HMM), @ rOCYOAPCTBY — YYE€CTb MOTPEOHOCTY B TaKOM JOKanMTanmMaaumm npm
MaHMPOBaHMM pacxonoB denepanbHOro bropxeTa. Tak, 3ddeKTUBHBIM MOXKET CTaTb CO3aHMNE eguHO-
ro Ans BCceX MHCTUTYTOB PasBUTUS TPAHCMAPEHTHONO MeXaHW3Ma Tak Ha3blBaeMOro yTBEPXOEeHHOro
KanmnTana?. Hanbonee 4eTKUN MEXaHWU3M YTBEPXXAEHHOIO KanuTana pa3paboTaH B oTHoweHun B3B.
P®, oH MoXeT 6bITb MaclTabmMpoBaH Ha Opyrye UHCTUTYTbl pa3BuUTUs. [JONOMHUTENbHO UHCTUTYTaM
pasBUTUSE HEODXOOVMMO YCUMTb CPEeOHECPOYHOE MPOrHO3MPOBaHME KOHCONMMOMPOBAHHbBIX MOKa3a-
Tenem nesaTenbHOCTUY, BK/IoYas KanuTas, HopMaTMBbl PUHAHCOBOW YCTOMUYMBOCTM, HE TOMIbKO B LIENSIX
BbISIBNEHUSI MOTPEOHOCTV B gokanuTanmsaumu (MHbIX MEp roCydapCTBEHHOW MOOAEPXKKM), HO W OIS
paclUMpeHus OeaTenbHOCTM B nepcrnekTuee. NpruMeHeHne METOAOB CTPECC-TECTUPOBAHUS TakXKe MO-
XKET CrNocobCTBOBaTb Honee YeTKOMY MOHUMaHMIO MOTPEBHOCTN MHCTUTYTOB PasBUTUS B KanuTasne.

MpogomkmTca paboTa Mo pacluMpeHuio NoTeHuMasia pasBUTUS Masibix 6aHKOB U NMponopuuo-
Ha/lbHOMY CHMYKEHUIO PerynsToOpHOM Harpy3ku. B 4acTHOCTHK, B AOMOJSTHEHWE K YXKe NpeaoCcTaBleHHOMY
6aHKaM c ©a30BOM NMLEH3MEN NpaBy OTKPbIBaTb KOPPECMOHOEHTCKME cYeTa B MHOCTPaHHbIX BaHKax
Ha MOCTOSIHHOWM OCHOBE MJIAHWPYETCH pacLUMPEHME CMMUCKA LEeHHbIX ByMar, JOCTYMHbIX TakKMM BaHKaM.
Kpome Toro, baHk Poccmm npogomkmT npopabaTtbiBaTh C yY4aCTHMKAMKM pbiHKa NOAXOAbl K CO30aHUIO
creumanbHbiX 6aHKOBCKMX OObeAMHEHUN, UTO MOXKET MOMOYb B Pa3BUTUM BusHec-mogenemn 6aHKoB
C ©a30BON NULEH3MEN, CHMKEHMIO 3aTpaT (HanpuMep, Ha VT 1 MapKeTUHI), yBENMYEHUIO MacLUTaboB
BusHeca U KIIMeHTCKoM 6asbl.

27 YTBEPXKAEHHbIN KanuTan — Ta 4acTb YCTaBHOrO KanuTana MHCTUTYTa PasBUTUS, KOoTopasi GopMUpyeTcsl 3a cueT cybcu-
O 13 depepanbHoro GrooXeTa M NOCNenyloWero BHECEHUST AOMOMHUTENbHbIX MMYLLECTBEHHbIX B3HOCOB Poccuiickorn
Defepaumn Npu OOCTUDKEHUN UHCTUTYTOM PasBUTUS TPUITEPHbIX 3HAYEHWM obsi3aTeNbHbIX HOPMaTMBOB (MoKasaTenemn)
PrHaAHCOBOM YCTOMYMBOCTU.
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[nsa yyacTnsa B nporpaMMax pasMeLleHns nyoenmyHbIX cpeacTs?® coBMecTHoO ¢ MuHdrHoM Poccum
MPOAO/MHKNTCA paboTa Mo nepexony Ha KpeaouTHbIM PENTUHI KaK €OUHbIN KpUTEpUN OTOopa GaHKOB.
3TO NOTEHUMaNbHO NOBLICUT MPO3PayYHOCTb M OOBEKTUBHOCTbL MpoLenypbl OTOOpa, a Takxke paclumMpuT
KOHKYPEHTHbIE BO3MOXXHOCTWU ANst HEGOMbLUMX YYaCTHUKOB. B cnydyae ¢ cybcuamsiMm, KoTopble mnpe-
OOCTaBnstoTCa Mo ¢akTy Bblgaun H6aHkaMm kpeguTtoB, baHk Poccmn nocnepoBaTenbHO BbICTYMaeT 3a
LUMPOKMIA CIIMCOK YYaCTHMKOB TakMUx MporpamMMm Oas obecrneyeHns paBHOro OCTyrna K HUM, MOCKOSbKY
MPsIMOro KpeauTHOro pycka Co CTOPOHbI 6aHKOB-KPEeANTOPOB 418 6rogyKeTa He BO3HMKaeT (Mpw SOMK-
HOM KOHTpO/e 3a LieNeBbiM PacXo4oBaHNEM BblOeNeHHbIX ANs NPorpaMMbl CpeacTs).

3adauya 5. PacwupeHue eknada puHaAHCO8020 pbiHKA 8 docmuikeHue yenel
ycmoltiyueo20 passumusi

Bonpochl HauMOHanbHOM MOBECTKM YCTOMUMBOIO PasBUTUS, B TOM YMUCIe NPOJO/MHKEHNE OesTenb-
HOCTW, HanpaBneHHOM Ha OXpaHy OKpYy)Katolwewn cpedbl U pasBUTUE COLManbHOM cdepbl, OCTalOTCH
aKTyaslbHbIMN B KOHTEKCTE MPOMCXOasLLEN CTPYKTYPHOM TpaHCPOpMaLMM POCCUNCKOM 3KOHOMUKN.

[aHHble BOMPOCbI 3HAYMMbl W OJ1 BbICTPaMBaHUSA OTHOLLEHUIN C 3apyOedXHbIMK NapTHepaMmn 13 YnC-
na Opy>XeCTBEHHbIX CTPaH, KOTOPble TakXXe NPpUOAtoT BaKHOE 3HaYeHne BONpOCcaM 3KOMOrmu 1 Knumara.
Poccum BaXKHO He OKasaTbCsl B YAC/IE OTCTalOWMX Kak B paMKax K/IMMaTU4YeCcKoM MOBECTKM, TaK U B OT-
HOLLEHUM MOAXOAOB K OOCTWIKEHMUIO LieNen YCTOMYMBOrO Pa3BUTUSA, YTOObI HE AOMYCTUTb PUCKOB ANS
3KOHOMUKM 1 GUHAHCOBOrO cekTopa. BaHk Poccuy npogomkmt paboTy Mo cTpecc-TeCTUpPOBaHUIO KITN-
MaTUUECKMX PUCKOB V151 OLLEHKU UX BITUSIHUA Ha PUHAHCOBbIN PbIHOK U POCCUMCKYIO 3KOHOMUKY.

HauunoHanbHoe yrnepogHoe perynmpoBaHune SIBASETCS OCHOBOM aNns peanusauum CTpaternm coum-
aNbHO-3KOHOMKMYECKOro pa3BuTus Poccuickon depepaumm C HU3KMM YPOBHEM BbIOPOCOB MapHUKOBbIX
razoB go 2050 roga. Poccusi obnagaeT 3HaYMTENbHBIM MOTEHUMANOM ANs peanm3aumm NpoekToB Mo
CHWDKEHMIO 1 abCcopbLMm NAapHUKOBBIX FA30B 3a CYET OBLIMPHbBIX TEPPUTOPUM N YHUKASIBHBIX SKOCUCTEM.
B atux ycnosusix 6yaeTr npogomkeHa paborta No pasBUTUIO HaLMOHANIbHOM CUCTEMbI YIiepogHOro
peryimMpoBaHusi U CUCTEMbI BUPIXKEBOM TOProBNU YrliepoaHbIMM eAUHULLAMU C MPUBIIEYEHNEM KNU-
PUHIOBOM MHPPACTPYKTYpbl Onsi obecnedeHnsi pacyeToB MO MOAENU «MOCTaBKa MPOTMB MiaTexa» u
MNCXOOst U3 BO3MOXHOIMO HETTUHIA YyrnepoagHoro crnefa BHYTPU CTPaHbl HA OCHOBE PbIHOYHOM LieHbI Ha
yrnepog, popMuUpyemMor Ha BHyTPEeHHEM pbiHKe. HeobxoanMo Takxke obecrneumTb NpUsHaHWe HETTUHIa
YIrMepOJHOro cnefa o/ 3KCNopTUPYEMON NPOaYyKLUMM 338 PyOEXOM Yepes MHTEerpaumo CUCTEM TOProB-
N BbIBpOCaMM MapHMKOBbBIX ra30B UM B3aMMHOE MpU3HaHWe YIIepogHOro perynmpoBaHMs pbiHKaMm
OPY>XECTBEHHbIX CTPaH.

BaxxHO obecrneunTtb UHTerpaumio ydeta ESG-¢pakTopoB B 6GM3Hec-cTpaTerum, KopnopatMBHoe
yrnpaB/jieHUe U pUCK-MEeHeMKMEHT (PUHAHCOBbIX U HEPUHAHCOBbIX OPraHM3aUUn C YYETOM TEKYLLEN
CUTYaUMK, HALMOHabHbIX MPUOPUTETOB POCCUMNCKOM SKOHOMUKIM U OMbITa OPY>KECTBEHHbIX CTPaH. MNpo-
OOMKNTCS paspaboTka NoaxonoB K PacKpbITUIO MHGOPMaLM 06 YCTONUYMBOM PasBUTUM KaK MYyOIMUYHbIMU
aKLMOHEPHbBIMM 06LLIECTBaMU, TaK U GUHAHCOBBIMU OPraHM3aLMsaMm, a Takoke Mo BHeOPEHWIO BONPOCOB
YCTOMUMBOIo pas3BuTUS M yuyeTa ESG-pakTopoB B KOpPNopaTUBHOE yrNpaBfeHe U OesTeNbHOCTb y4acT-
HMKOB GUHAHCOBOIO pbiHKA, B TOM YKC/Ie Yepe3 COOTBETCTBYOLIME METOOONOMMYECKME AOKYMEHTbI. 3TO
obecneymT ConoCTaBMMOCTb PaCcKpbiBaEMbIX OAHHbBIX, BO3MOXHOCTb aAeKBaTHOW OLIEHKW MHBECTOPaMM
M KOHTpareHTaMn ESG-prcKoB 1 BO3MOXHOCTEN Ha MUKPO- M MaKpOYPOBHSIX U BbIbOpa Haumy4yLwumx Ba-
PUaHTOB MHBECTUPOBAHMUSI.

BaHk Poccum npogomxkuT coBeplueHCTBOBaTb UHPPACTPYKTYPY M UHCTPYMEHTbl YCTOMUUMBOIO pas-
BUTUSA: PA3BMBaTb YXKe CO3AaHHbIE MHCTPYMEHTbI, YTOUHATb NoAxXoAbl K nx Bepudpukaumm. Kpome Toro,
pPacCMOTPUT BO3MOXHbIE MOAXOObl K MapKMPOBKe NMpoaykToB GUHAaHCMPOBaHNS YCTONUMBOrO Pa3BUTUS.

28 MpoekT depepanbHoOro 3akoHa N2 1046569-7 «O BHECEHUN U3MEeHEeHWUM B OTAesbHble 3aKkoHoAaTesNbHble akTbl Poccuit-
ckon Pepepaumm B YacTU COBEPLLUEHCTBOBaHWUS OTOOpa KpeauTHbIX OpraHM3auuii Ha OCHOBaHUW KPeOUTHOro pPenTUHra
ONs Lenen MHBECTUPOBAHUS U Pa3MeLLeHUs AEHEXHbIX CPEACTB» MPOXOAUT CTaAMio MOArOTOBKM KO BTOPOMY YTeHuto o-
cygapcTBeHHOM [lyMow.
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MnaHMpyeTcs OCYLLECTBNSATb MOHUTOPUHI COBMIOAEHWUS YYacTHMKaMM GUHAHCOBOIO PbIHKa PEKO-
MeHgaumMn B 0b61acTy YCTOMYMBOIrO pasBUTUS?®, @ MO UTOraM MOHUTOPWHIA — MPUHMMaTb pPeLleHne O
LLeNecoobpasHOCTM BK/IIOUYEHUS psiAa peKoOMeHOauum B perynmpoBaHme. baHk Poccuuy nnaHupyeT ocy-
LLeCTBNSATb TAaKOW MOHUTOPUHI B TOM YMUCNE B OTHOLIEHUM nMpucBoeHns ESG-penTnHro®°. YkasaHHble
Mepbl AO/MKHbI MO3BONUTb MHBECTOPAM TOUHEE OLIEHMBAaTb pa3Mep nMpemMun 3a puck. o mMepe Bbipa-
BOTKM MeXOyHapOOHbIX MOAXOLOB U PasBUTUS MPaKTUKM yyeTa KNMMaTUUYEeCKUX PUCKOB BHYTPU CTPaHbI
OyneT paccMoOTpeHa LienecoobpasHOCTb BHEAPEHNS Bonee KeCTKOro peryimpoBaHus.

ByneT Takke pacCMOTPeEH BOMPOC CTUMYNMPOBaHUS pbiHKa PUHAHCUPOBAHWSA YCTOMYMBOIO pas3BU-
TUS U MOBbIWWEHUST 3aMHTEPECOBAHHOCTU ero y4acTHMKOB. COOTBETCTBYIOLME MPEASIOKEHNSA O Mepax
noanep>XKm, B TOM YMUC/IE O HaNOroBbIX JIbroTax Kak O/ OpraHM3aumii, BbiMyCKatoWwWmMxX UHCTPYMEHTDI
PrHaHCMPOBaHMSA YCTOMUMBOIrO PasBUTUS, TaK U OJI9 MHBECTOPOB B TaKME MHCTPYMEHTbI, @ TakkKe O
MexaHn3Max Cybcuani n rocyaapCTBEHHbIX rAapaHTMM, MNIAHMPYETCS NPOopaboTaTb COBMECTHO ¢ MpaBu-
TenbctBoM Poccuinckon degepaumm Npy y4acTu KOMMNaHWM peanbHOro cektopa 1 GrHaHCOBOIO PbiHKA.
Mo pesynbTaTtaM NpUMeHeHns BHeapeHHoro B 2023 rogy CTUMyNMpytowero 6aHKOBCKOro perynmpoBa-
HUS 0J1S1 NPOEKTOB TEXHONIOMMYECKOro CyBepeHUTeTa U CTPYKTYPHOM TpaHCchopMaLMmM 3KOHOMUKM byaeT
MpoaHanmM3npoBaHa BO3MOXHOCTb PacnpOCTPaHEeHUs1 aHANOMMYHbIX CTUMYJIOB Ha NPOeKTbl YCTONYMBO-
ro pasBuUTUS.

BaHk Poccum Taioke peanmnsyeTt cO6CTBEHHYIO KOPNopaTUBHYIO NOJIMTUKY B 06nacTtn yctomumMBoro
pa3BuTua. [1aHVpyeTCs ee KackagupoBaHMe Ha AOYEPHUE CTPYKTYPbl PerynsTopa, YTo cnocobcTayeT
6onee apdeKTUBHOMY NCMOb30BaHMIO PECYPCOB 1 obecneumBaeT Bknag baHka Poccum B [OCTMXKEHME
LleNnen yCTOMYMBOro pasBuUTUS U KITMMaTUYECKOM NOBECTKM.

3adaua 6. Passumue pbIHKa cmpaxoeaHusi

B ycnoBusix mocTaBneHHOM 3aga4vm No CTPYKTYPHOM TpaHChOpMaLyMM 3KOHOMUKN 3HAYUTENTbHO BO3-
pacTeT posib pblHKa CTPaxoBaHWs, KOTOPbIA NPMU3BaH 0becrneunTb 3aWmMTy bmusHeca 1 61aroCcoCcTosiHUSA
nogen. OgHUM 13 MHCTPYMEHTOB, KOTOPbIA CNOCO6CTBYET POPMUPOBAHNIO BHYTPEHHUX UCTOYHMKOB
OONroCpoYHOro CbI/IHaHCI/IpOBaHVIﬂ 9KOHOMUKHN, MOXKET CTaTb CTpaxoBaHUME XXU3HU. |_|pl/l 3TOM yBeinye-
HVe ero oxBaTa HanpsMylo CBA3aHO C MOBbILWEHWEM YPOBHSA OOBepUs rpakgaH K 3TOMY MHCTPYMEHTY
MHBECTUPOBaHUS. B 3TUX Lensax Ha pbiHKe CTpaxoBaHUsS XU3HK® MnaHMpyeTCcs 3anyCTUTb CUCTEMY
rapaHTMpOBaHUsS NO JOroBOpaM CTPaxOBaHUS YXU3HU, KOTopasi OO/MKHA obecneuynTb COXPaHHOCTb
O0NTOCPOYHbIX BIIOXXEHWM rpaXkaaH. [JaHHas cucteMa 6yaeT CTpoUTbCS Ha TeEX XKe MPUHLMMIAXx, YTo 1 CTpa-
XOBaHWE OEerno3mToB B BaHKax U rapaHTUpPOBaHWE MEHCUMOHHbBIX HakomieHun. B cnyyae 6aHkpoTCTBa
CTPaxoOBOW OpraHmM3aumm ee obsizaTenbCTBa nepen KIMeHTaMu B npegenax, yCTaHOBIEHHbIX 3aKOHO-
0ATENbCTBOM, OyayT MCMNOJTHEHDbI 3@ CYET rapaHTUHOro ¢oHAaa, POPMUPYEMOro N3 B3HOCOB CTPAaXOBbIX
opraHvsauun.

npO,D,OJ'I)Kl/ITCﬂ BHeOpeHne HOBOro Angd pOCCVIP'ICKOFO CTpaxoBOro pblHKa KOMMNEKCHOro npoayk-
Ta — [OONEeBOro CTPaxoBaHWS >XU3HW32, MpefoCTaBsOWEro NOTpebuTento, Hapsay C MNporpamMMmol
[ONTOCPOYHOIrO CTPAxXOBaHUS XXU3HU, FTMOKME MHBECTULIMOHHbIE BO3MOXHOCTU. [daHHbIM NpoayKT npea-

2° NHpopMaLIMOHHbIE MUCbMa U PEKOMEHAALMM MO YCTOMYMBOMY PasBUTUIO, pa3MelleHHble Ha canTe BaHka Poccun B cetn
NHTepHeT.

%0 B pamkax aTtow paboTbl B 2023 rogy onybnukoBaH AOKNaf Ans OOLECTBEHHbIX KOHCYNbTaumi «MopenbHasi MeTodono-
rns ESG-penTuHroB», a B nocneayrowem n nHpopmaumoHHoe nmcbmo BaHka Poccum ot 30.06.2023 N2 MH-02-05/46
«O paspaboTke MeToOoNorMn 1 NpUcBoeHnn ESG-penTMHros (PeMTUHIOB YCTOMYMBOrO PasBuUTUA)» B agpec YY4aCTHUKOB
$r1HaHCOBOro pbiHKa, B KOTOPOM BaHkoM Poccun npeanoXkeHbl HanpaBneHus yHUdUKaumMm noaxonoB OLeHKM GakTopos,
Bxopswmx B ESG-penTtuHr. B panbHerwem baHk Poccun ByneT KOHTponMpoBaTb CrefoBaHWe pekoMeHdauusM no npu-
cBOeHUIO ESG-penTUHIoB U Npyu HEOBXOAMMOCTN OBHOBMATb MOAXOAbl C YYETOM OMblTa WCMOMb30BaHUS KPeaUTHbIMU
PEeNTUHIOBbIMU areHTCTBaMM.

%' B otnnumne ot 6aHKOBCKOrO CeKTOpa, rae Bce BKNaabl N CcYeTa YaCTHbIX UL, 3aCTpaxoBaHbl, Ha CTPaxoOBOM pPblHKe obsi3a-
TenbCTBa CTanOBOlZ KOMMaHWM nepen KIMeHTOM B Ciy4ae ee 6aHKpOTCTBa He rapaHTUPYOTCHA roCcyfapCTBOM, YTO ABNAETCA
ogHom u3 MPUYMH HU3KOro JOBEPUS MpadkaaH K JOrOBOPaM CTPaxOBaHUS XXM3HM B Poccum.

32 Unit-linked insurance plan.


http://www.cbr.ru/develop/ur/na/
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rnonaraeT 3aWuTy MNpaB MNOTPeEOUTENs Kak WMHBECTOpa, MHBECTULUMOHHAsS CTpaTerusi ornpenensiercs
MOXXENaHNAMN U PUCK-aNMNeTUTOM MHBECTOPA, a peannsaums MHBECTULMOHHOM YacTu npoaykTta byoer
OCYLLEeCTBNATbCS Yepes oTKpbITbie MN®D. Takor noaxoq K peryimpoBaHUIO A0NIEBOrO CTPAXOBAHUS XXU3HMU
noTpebyeT 3HaUMUTENbHO MEHbLUE 3aTpaT Ha pa3paboTKy M BHeOpeHWe HOBOIro perynmpoBaHus U no-
3BOJIUT BOCMOJ1b30BaTbCs HapaboTaHHbIMU 3PDEKTUBHBIMU MHCTPYMEHTaAMU 3aLUMTbl MHBECTOPA.

PbiHOK cTpaxoBaHWsi CNocObeH NMpefoCcTaBnsTb NOTPEOUTENAM CTpaxoBble MPOAYKTbl, MaKCUMasbHO
oTBevarLwpe nx nHtepecaM. Takme BO3MOXKHOCTM ODYCNOBNMBAIOT Kak pa3BMUTME CaMOro pbiHKa CTPaxo-
BaHWS, TaK U OOCTVDKEHME MOCTaB/EHHbIX CTpaTernyeckux Lenen. baHk Poccuun 6yaeTt yaenatb oco6oe
BHMMaHMe BMAAM CTPaxoBaHUsl, B NepBYIo ouepeab pO3HUYHbIM, C HU3KOWM KJIMEHTCKOM LLleHHOCTbIO. H-
OMKaTopaMm HU3KOM KITMEHTCKOM LIEHHOCTU SABNSIKOTCS, B YaCTHOCTM, MasIOBEPOSITHbIE CODbITUSI B COCTaBe
CTpaxyeMbIX PUCKOB 1 AOIFTOCPOYHO HU3KWMI YPOBEHDb BbIMNaT. PeleHmnto aTux 3agad 6yget cnocobcTso-
BaTb BBegeHHoe B 2022-2023 rogax peryimpoBaHMe YCNOBUIA CTPAXOBaHMS MO TakMM 4OOPOBOSIbHbIM
BMOAM CTPaxOBaHMWs, a TaKXXe YCTaHOBMieHWe TpeboBaHUIN MO PacKpbITUIO MHPOPMaLMM O CTPaxOBOM
npopykte®. MNpn atom BaHk Poccuun GyoeT ocywecTBnsaTb MOHUTOPUHE 3PPEKTUBHOCTU Takoro pery-
NMpOoBaHKS. B LONrocpoyHolr nepcrnekTnBe 3To OyAeT CMoCOOCTBOBAaTb MOBbILEHUIO JOBEPUST K PbIHKY
CTpaxoBaHus.

Ha cTpaxoBoM pbiHKe MpOJomMKNUTCA paboTa Hag co3paHueM U obecrneyeHneM pyHKLIMOHMPOBaHUSA
LLleHTpa/IM30BaHHOM CUCTeMbl c6opa, aHanM3a U XpaHeHust MHpopMauMKu ¢ NpsiMbiM ydyacTueM BaHka
Poccumn. 310 HeobXx0aMMO /19 MOBbIWEHNS MHPOPMALIMOHHOM NMPO3PayYHOCTU U Pa3BUTUS OOMEHa UH-
dopmaumen. MNMpsmMoe yyacTne perynstopa no3sBonuT obecneunTtb adPeKTUBHOCTb GYHKLIMOHMPOBaHMUS
Takor MHPOPMaLMOHHOM CUCTEMbI, COBMIOAaTh BbICOKME TPeOOBaHMA K KavyecTBy MHPoOpMaumn (B TOM
yMcne 3a CYEeT JOCTyMa K rocygapCTBeHHbIM MHDOPMAaLMOHHbBIM CUCTEMaM), a TakXe Mpuaep)KmMBaTbCs
BbICOKMX CTaHOAPTOB 3aluTbl MHPOpPMaUMM (BK/IKOYAsSi MepCOHanbHble OaHHble U CBeOEeHUs, COCTaB-
nsowpMe TarHy cTpaxoBaHus). [JaHHas cucTeMa NMpepoCTaBUT CTPaxOBbIM KOMMaHWSM paBHbIM AOCTYM
K Ka4eCTBEHHOM MHPOpPMaLMM, KOTopas HeobxoayMa ANnst HaAEXXHOro y4YeTa PUCKOB. Y HUX MOSIBUTCSI BO3-
MOXXHOCTb NMPOBOAMTb H6onee TOHKYI HAaCTPOWMKY LLeHOOOpa3oBaHMS C YYETOM MHOMBUOYANbHbIX PUCKOB
K/IMEHTOB, @ Takke pa3pabaTbiBaTb HOBble CTPaxOBble NPOQYKTbI.

BaHk Poccum Takke Npooo/mkuUT BHEAPEHWE PUCK-OPUEHTUPOBaAHHOIO Noaxopa K perynmpoBaHUIo
CTPaxoBOro ceKTtopa B 4aCTh MOAMPUKALMN OLIEHKN CTPaXOBbIX PUCKOB W OonpeaeneHns HOpMaTUBHbIX
TpeboBaHWM K kKanuTany. ByayT paclwmpeHbl TpeboBaHUS K CUCTEME KOPNOPATUBHOMO YrpaB/ieHMs cTpa-
XOBLLMKOB, B TOM YMCIIE YTOUHEHbBI TPEOOBaHUS K CUCTEME YMNPaBIEHUS PUCKaMMU.

B Lensx nocTpoeHust eAMHOM CTPaxoBOM MHPPACTPYKTYPbl C APY>KECTBEHHbBIMKW CTPaHaMU U CO34aHUS
YC/TIOBUA ON1S1 Pa3BUTUS KOHKYPEHLIMW Ha pbIHKE MepecTpaxoBaHWs MyTeEM CO30aHUS OOMONMHUTENbHbIX
MepecTpaxoBOYHbIX EMKOCTEN MPOAOIHKUTCS paboTa MO MeXXAyHapOAHOMY NMPU3HaHUIO KavyecTBa poc-
CUICKOWM CTPaxoBOM U MEepecTPaxOBOYHOM 3alMTbl, HASTAXKMBAHUIO B3aMMOLENCTBUS C KOMMaHUSMM
M3 OPY>KECTBEHHbIX CTPaH Ha PbIHOYHOM YPOBHE.

3adaua 7. O6ecnevyeHue ycmolivusocmu U passumue pezyiuposaHusi uHaHCoa8bIx
opzaHusayut

PerynsatopHble nocnabneHns noseonsioT NpoiTK ocTpyko $asy KpManca, HO He MOTyT COXPaHATbCS
Upe3MepHO LOJIO, YUYMTLIBas, UTO 3TO MOXKET MPUBECTU K UCKaXKEHWSM, HeadheKTUBHOMY pacnpenene-
HWIO PECYPCOB B GMHAHCOBOM CEKTOPE M SKOHOMMUKE, HAKOMIEHUIO YPE3MEPHbBIX PUCKOB B PUHAHCOBBIX
OpraHM3auusix, YTo, B CBOK ovepedb, CO30aCT Yrpo3bl 418 GPUHAHCOBON CTAabUNBHOCTU B LIEIOM.

33 MpuHSATb HOpMaTUBHbIE akTbl BaHka Poccun, npepycMaTpuBalolmMe packpbiTue MHPoOpMaLmMy o AoroBopax [O6poBOib-
HOro cTpaxoBaHWs B ¢dopMe Ko4YeBOro MHOOPMAaLMOHHOIO [OKYMEHTa, @ TakXe YCTaHaBMMBalolMe MUHWMasbHble
(cTaHpapTHble) TPeb6OBaHUSA K YCNOBUAM OCYLLECTBIEHUSI OTAEbHbIX BUOOB AOOPOBOSIbHONO CTPaxoBaHWs, HanpaBieHHble
Ha MOBbIWEHME KIIMEHTCKOM LEeHHOCTU (ykasaHus oT 28.03.2022 N2 6107-Y; ot 29.03.2022 N2 6109-Y; ot 17.05.2022
N2 6139-Y; ot 02.08.2023 N2 6494-Y).
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BbinonHeHne GUHaHCOBBIM PbIHKOM CBOMX PYHKLMI MO TpaHChOpMaLmMM COepexxeHnn B MHBECTULIMN,
a TaKXKe YCUNEHWE ero posm B pUHaAHCUPOBaHMMN TpaHCHOPMaLIMM S3KOHOMUKN BO3MOXXHO TOMbKO Mpu Ha-
JINYMM Ha pbIHKE PUHAHCOBO YCTOMUMBBIX, 34OPOBbIX GUHAHCOBbBIX NOCpeaHnNKoB. MoaToMy BaHk Poccum
M panee OygeT yoensitb 3HAUYMMOE BHMMAHME COXPAHEHMIO YCTOMUMBOCTM PUHAHCOBBIX OpraHM3aLnm,
a TaKkXXe MNaHUPYET NPOBOAUTb OOMONHUTENbHYHO HACTPOMKY PEryIMPOBaHMNS C Y4ETOM HOBbIX peannii.

CozpaBas ycnosusi ons pasBUTUS GUHAHCOBOrO pbiHKA M obecneumBasi PUHAHCOBYHO CTabUNBHOCTb
Ha CUCTEMHOM ypoBHe, BaHk Poccum yumTbiBaeT Kak obwpe Anst BCex CEKTOPOB GMHAHCOBOIMO pblHKa
TeHOeHUMN, TaK U cneunduyeckme Ons KakOooro 13 HUx. 3To onpenenseT, ¢ OAHOW CTOPOHbI, Hann4yme
OCOBEHHOCTEN B perynmpoBaHuMM OeaTenbHOCTU PasnnyHbIX GUHAHCOBBIX MOCPEOHWKOB, a C APYron —
yCUNEeHWe OBLLHOCTU PEerynsTopHbIX MOAXOO0B M 3afay, B YaCTHOCTWU TakMX, Kak MpOnOpLMOHabHOCTb
PerynaToOpHOM Harpy3kuM M MaclwTtaba LedATeslbHOCTU (PUHAHCOBBIX OpraHM3auumi, BBEAEHWE CUCTEM
rapaHTUPOBaHUSI, CHXKEHNE N3AEPXKEK YHACTHUKOB PblHKA, CO3AaHME 3aKOHOAATENbHbIX M MPaBOBbIX YC-
NoBUIM 011 ONCTAHLMOHHbBIX GOPMaTOB OBCNY>XXMBaHWS, MPOHUKHOBEHMUST LIMPPOBbIX NPOAYKTOB U YCNYT.
Mpy 3TOM MoOCTeneHHOe pa3MbliBaHWE MPaHWL, MeXXOy CEeKTOpaMu PUHAHCOBOrO PbiHKA U 3M1EKTPOHHOMN
KOMMepLuK, BCe bonee KpOCC-CeEKTOpasibHbI XapakKTep OesTebHOCTU GUHAHCOBBIX MOCPenHUKOB, MO-
ABNEHME 3KOCUCTEM TPEBYIOT AOMOSHUTENbHOW HACTPOMKM PerynmpoBaHMs Kak GpUHAHCOBOMO pblHKa
B LiE/TIOM, TaK U OTAENbHbIX BUOOB AeATEeNIbHOCTM (MPOOYKTOB).

Bbixoa U3 perynsiTtopHbix nocrabéneHun

BaHk Poccum noaTanHo CHMMaET perynartopHbie nocnabneHus, BBeAeHHble Asis noaaepXXkmn ¢uHaH-
COBOIO pblHKa B YC/TIOBUSIX OCTpoOli ¢a3bl Kpuanca B 2022 ropy. Bbixon, 13 perynsaTopHbix nocnabneHni
LOMKEH ObITb MOCTEMEHHbBIM MPU 0BecneYeHn COOTBETCTBYHOLLENO KOHTPONS PUCKOB B GUMHAHCOBOM
CekTope. ITO KacaeTcs Kak 6aHKOB, TaK M HEKpeOUTHbIX GUHAHCOBbLIX opraHnsaumi (HPO). MHoruve pe-
rynsTopHble nocnabnenus gns 6aHkos u HPO, B TOM umcne Mepbl, KacaloLmecs BO3MOXXHOCTU dprKcaumm
BaJTOTHbIX KYpPCOB, CTOMMOCTW LIEHHbIX OyMar, packpbitus MHbGOpMauMn 1 Opyrme, y)>ke OTMEHEHbI, YacTb
MEp COXPaHUT CBOe OencTBme Ao KoHua 2023 ropa, oTaenbHble Mepbl MPOSO/MKaT OeNCTBOBaTL bonee
OONTMA CPOK (HanpuMep, OueHKa KpeguTHOroO pycka B OTHOLLEHWM 33EMLLMKOB, MOMNaBLUMX NOf, OrpaHu-
UYMTENbHbIE MEPbI), HEKOTOPbIE ByAyT BCTPOEHbI B PEryiMpoBaHMe.

BMecTe ¢ TeM, YTOObI CHM3UTb Harpy3Ky Ha KanuTtan 6aHKoB, YNPOCTUTb NpU3HaHMe YObITKOB Mo 3a-
H6NOKMpPOBaHHbBIM aKTUBaM, NOOAEPXKAaTb KPEAMUTOBAHME, @ TaKKE UCKTOUNTb 3PDEKT CTUrMaTU3aLMM NpU
«NpOBUTUM» HapbaBOK, MPEAYCMOTPEHO BPEMEHHOE CHMKEHME Hag0aBOK K HOpMaTMBaM LOCTAaTOYHOCTH
KanwvTana, KoTopble paHee Mo3BONUIY HakonmnTb Bydep kanuTana v oemMndmnpoBaTb BIUSIHUE HEraTUBHbIX
$aKTOpOB Ha PMHAHCOBBIN CEKTOP.

Mpy 3TOM B UENsX OrpaHUYEeHWst poCTa KPeouToOB/3aIMOB C MOBbILEHHbIMU PUCKaMW B CErMeHTe
Heobecne4yeHHoro I'IOTpe6I/ITeJ'IbCKOFO KpeouToBaHUA NMPUMEeHAOTCA MaKponpyaeHuuarnbHble JTMMUTDI,
HanpaBJ/ieHHble Ha OeCTUMynmMpoBaHWEe KpeOMTOBaHUA 3aeMLKMKOB C BbICOKOWM ,EI,OJ'IFOBOIZ Harpy3K0|7|.
B ppyrux cerMeHTax gnst AeCTUMYNUPOBaHUS PUCKOBAHHOMO KpeaouToBaHWS (B YaCTHOCTU, B UMOTEKE)
BaHk Poccum npogomkmT Mcrnosb3oBaTh CUCTEMY MakKpOMpyaeHUManbHbIX HanbaBoK.

Mocne 3aBeplleHVs aganTauMm 3KOHOMUKWM K BHELWHWM WwokaM BaHk Poccum nnaHupyeT obcyamTb
C YyYaCTHMKaMM pbiHKa BOMPOC O LEenecoobpasHOCTU CO34aHUsi MEXAHU3MOB KOJUEKTUBHbIX OydepoB
KanuTtana gns 6aHKOB B OOMOSNIHEHME K MHOMBUMAYalbHbIM, KOTOpble POPMUPYIOTCS 3a CYeT HapbaBoOK
K HOpMaTMBaM JOCTaTOYHOCTM KanuTana.
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BbaHkoBckoe perynnpoBaHue

BaHk Poccun npogomkuTt paboTy no coBeplueHCTBOBaHUIO 6aHKOBCKOro perynupoBaHus. CTpaTe-
rmyeckme HarnpasfeHus paboTbl MO AaHHOMY HanpaBNEHWIO OTPaXKeHbl B OOKYMeHTe «[lepcrnekTuBHble
HanpaBfeHUs Pa3BUTUSE GAHKOBCKOIO PEryIMPOBaHUS M Hag30pa»34,

B 2023 rony 3aBepluaeTcs paboTa no psagy MHULMaTUB, KOTopble:

- No3BoJISAIOT 6aHKaM COXpaHATb U HapawuBaTb NOTeHUMaNn KpeauToBaHus (CHMXKeHbl HanbaB-

KM K HOpMaTMBaM OOCTaTOYHOCTU KanuTasna, BBEOEHO CTUMYNupylolee perynmpoBaHue aons
MPOEKTOB TEXHONIOMMYECKOIro CyBEPEHMUTETA U CTPYKTYPHOM aganTtauy SKOHOMUKM);
— YCUNUBAIOT HaAEXXHOCTb 6aHKOB (MPUHSATbHI MEpbl MO AEBaOTU3aUMN MCTOYHUKOB KanuTana);
— MOBLIWAIOT Ka4yeCTBO OLEHKM PUCKOB (MOBbIWEHbI MaKpoMnpyAeHUMarnbHble TpeboBaHWs
MO WUMOTEYHbIM KpeauTaM, MPeaoCcTaB/ieHa BO3MOXHOCTb NPUMEHSITb PUCK-YYBCTBUTENbHbIE KO-
dUUMEHTbI Npy GOPMUPOBaHN PE3EPBOB MO YC/TOBHbIM 00A3aTeNbCTBAM KPeOuUTHOrO XapakTepa).

Kpome Toro, B 2023 rogy Obiniv NpUHSATbI 3aKOHOAATENbHbIE U3MEHEHMS, PaCLUMPSIOLLME BO3MOXHOCTH
noTpebuTenen rnpu Bbibope BaHKOBCKMX MPOAYKTOB (M3MEHEHbI MpaBwuiia pacyeTa MOsIHOM CTOMMOCTM
KpeouTa, yBe/IMYeH Nepurom, OXNaXKaeHUs s BO3BpaTa HEHY)KHbIX YC/yr, yCTaHOBMEHbl 6eCcrnniaTHble OH-
nanH-nepeofbl Ao 30 MNH pybnen B Mecsiy, rpaXkaaHMHa Mexay ero cYeTamy B pasHbix OaHKax).

BaHk Poccuun npogomkut paboTy No coBeplueHCTBOBaHMIO CUCTEMbI CTPaxXoBaHMS BK/1afoB, Ha-
MpaBNeHHYIO Ha paclMpeHME CUCTEMbl CTPaAxXOBOW 3allMTbl MO BK/a4aM, HAaCTPOWMKY MapaMeTpoB
B3HocoB B ®OCB B 3aBMCUMMOCTU OT TMMNa U CPOYHOCTU BKIaOa, USMEHEHMEe MOoaXoO0B K OLEeHKe
3KOHOMMYECKOTrO MOSIOXEHUST GAHKOB Ha OCHOBE CUCTEMbI HAA30PHbIX PENTUHIOB KPpeaMUTHOM opra-
HM3auMn. YBEeNMYEeHme nMMmnTa CTpaxoBOro BO3MELLEHUS U CHMDKEHME cTaBoK oTuncneHmnn B @OCB
cOoenaeT [ONrocpouyHble Bkagbpl ©onee npuBrAeKkaTeNbHbIMU AN KIMEHTOB, MO3BONUT 6GaHKaMm
MOBbICUTb NUX OOXOOHOCTb M OBECTEUNT NMPUTOK YCTOMUYMBDBIX LONTOCPOYHbIX MAacCCUMBOB O/t GUHAH-
CUPOBaHUNSA 9KOHOMUKMU.

YKPENNEHUIO U YOIMHEHMUIO CTPYKTYpPbl GOHOMPOBaHMSA Takke 6yoeT cnocobCTBOBaTb YCUIEHME
KOHTPONS 3a pUcKaMu JIMKBUAHOCTU. MNMpun aToM BaHk Poccunun nnaHmpyeT pa3paboTtaTb 1 BHEOPUTb
HaLMOHabHbIM HOPMAaTUB KPaTKOCPOYHOM NIMKBUOHOCTU, KOTOPbIV B 6OsbLUer CTENEHU YYTET HaLUMO-
HanbHyto cneunoduky B cpaBHeHun ¢ basenem lll.

[Ons CHWXeHNs ya3BMMOCTM BaHKOBCKOrO CEKTopa K KonebaHusaM BasntoTHbIX KypcoB 1 obecne-
UeHus BonblUEN YCTOMUMBOCTU KPEOUTHbIX OpraHmM3aumi K BantOTHOMY pPUCKY OyaeT npoBefeHa
HacTpoMKa JIMMUTOB OTKPbITbIX Ba/ioTHbIX no3uumnin (OBIM): ycTtaHoBNeHWe nuMuTa GanaHCOBOMW
OBI1, noBbiweHMe TpeboBaHUN K Ka4yeCTBY XEMXMPYIOWMX MHCTPYMEHTOB, MOBbILWEHWE TOYHOCTU
OLIEHKW BaslOTHOIoO pucka ¢ coxpaHeHmeMm B OBl TONbKO NO3MUMM, OKa3biBaOLWMX HEMOCPEACTBEH-
Hoe BMSIHME Ha GUMHAHCOBbIM pe3ynbTaT. bonee rmbkue cpokm yperynupoaHus OBl no3BonsaTt
CMArYNTb BIIMSIHWE onepaumin 6aHKOB Ha BasItOTHbIN PbIHOK.

Bonbloe BHMMaHWeE MNNaHUPYeTCs YOENATb CHUMKEHUIO PUCKOB KOHLUEHTpauumu, Yto bygeT crno-
COBCTBOBaTb CHMDKEHUIO CUCTEMHbBIX PUCKOB M Pa3BUTUIO PbiHKa CUHOWLMPOBAHMSI.

B uensx CHMXeHUs KOHLUEeHTpaunn HenpoduibHbIX aKTUBOB Ha banaHcax 6aHkoB BaHk Poccum
npopaboTaeT KOHLUENuMio pUck-4yBCTBUTE/IbHOIO JIMMUTa MO UMMOBWIM30BaHHbIM aKTUBaM U NO-
CTeneHHoO BHeApUT ee B perynmpoBaHue.

BaHk Poccun npopomkut paboTy MO YCWU/IEHUIO POSIU Hap3OPHOro CTpecc-TeCTUPOBaHUA
6aHKOB, UTO MO3BONUT B OyAyllEeM Y4YMUTbiBaTb €ro pes3ynbraTbl NpUY YCTAaHOBEHWM TpeboBaHUM
K KanuTtany. 75 NOBbILWEHUNS FOTOBHOCTU BaHKOB K KPU3MCaM, CHMDKEHUS CUCTEMHOIO pUCKa U pas-
BUTUS CMHAMUMPOBaHMS BaHk Poccum 6yneT pasBuBaTb perynmpoBaHme B oTHoweHun NBAOY (nnaH
BOCCTaHOB/EHUs UHaHCOBOW ycTonumMBocTu), BMOOK (BHYyTpeHHME npouenypbl OLEeHKM AOCTaTou-
HOCTWM KanuTana).

34 Ony6nukoBaHo Ha canTe baHka Poccumn 27 pekabps 2022 roga.
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B uensax coBepleHCTBOBaHMSA CUCTEM YrpaBfeHUs KpeanTHbiM pmckoM C3KO BaHkoM Poccum
peanusyloTcs MeponpusaTtusa, obecnedmatowme nepexon C3KO Ha obssaTesibHoOe MpYIMEHEHMUE
rnooxona Ha OCHOBE BHYTPEHHWX PEWTUHIOB O/ pacyeTa BeNUYMHbl KPEOUTHOIrO pUCKa, YYUTbI-
BaeMOro npu pacyete HOpPMaTKMBOB JOCTaTOYHOCTU COBCTBEHHbIX CPEAcTB (KanuTtana) KpeamuTHbIX
opraHmsaumn.

Peanusaums aTrx HoBaLMM BygeT CnocobCcTBOBaTb Pa3BUTUIO U MOBbLILLEHWNIO YCTOMYMBOCTH GaH-
KOBCKOIO CEKTOpa, MOBbICUT KIIMEHTOOPUEHTUPOBAHHOCTb, YCUITUT pOsib 6aHKOB B GUHAHCUPOBAHUM
3KOHOMUYECKOrO Pa3BUTUS HaLler CTpaHbl.

MHPopMauums o nnaHax/cTatyce MHMUMATUB NyOrMKyeTCs Ha MepUoamMYecKkor ocHoBe B 0630pax
6aHKOBCKOro perynvMpoBaHus, rnjiaHe noaroToBkKY HOPMaTKMBHbIX akToB baHka Poccuum Ha rog.

PerynupoBaHue MMKPOPUHAHCOBOIO pbiHKA

BaHk Poccun npuMeT gononHUTeNbHbIE Mepbl perynnpoBaHns Ons yCUeHUs 3awuTbl Npas no-
TpebuTenem Ha MUMKPOPMHAHCOBOM pPbIHKE, YTO ByAeT CNoCOB6CTBOBaTb MOBbLILLEHNIO NPO3PaYHOCTU
3TOro CerMeHTa, ero pasBMUTUIO U 3allMTe NpaB NoTpebuTenemn.

BaHk Poccun BBEOeT HoBylo Mopesib Aonycka KpeAUTHbIX NMOoTpebuTeslbCKMX KoornepaTtuBoB
Ha PbIHOK M YCTAaHOBUT Tpeb6oBaHMS K AenoBoW penyTtaumu u (Mnu) KBanupuKauUOHHbIX Tpe-
60BaHMAX OTAEJIbHbIX AO/MKHOCTHbIX JIUL, KPeAUTHbIX KOONepaTUBOB, BKJIlOYash €eAUHONIMUYHOIo
MCMONHUTENbHOro opraHa. 3T Mepbl MOBLICAT 3aLUMLEHHOCTb JIMUHbIX COEpPEXEHUN rpaXkaaH,
HanpaBfsieMbIX B KpeOuTHble MOTpebuTenbckmue KoonepaTmBbl, MUHUMUIUPYIOT PUCKK MOSIBNEHNS
pUHaAHCOBbBIX NMPaMMa, NOL BUOOM KPeOoUTHbIX MOTPEBbUTENbCKMX KOONepaTMBOB.

Beuoy HabniogaeMoro akTMBHOMO pocTa OHManH-HanpasneHns MPO HaumHas ¢ 2020 ropa
M BO3pacTaHUs PUCKOB OHJIaMH-MOLLeHHMYecTBa BaHk Poccum Takke NMpOAOIHKUT peanusaumio
KOMIJieKca Mep No NMpOTUBOAEMACTBUIO OHJIAMH-MOLIEeHHUYecTBY B cdepe pestenbHoct MOPO,
B TOM uMCne pasBUTME CUCTEMbI MHPOPMALIMOHHOM 6€30MacHOCTU U 3awmTbl MHPopMaumnm B MO,
a Takke dopMMpOBaHME MPABOBbIX OCHOB O/ MUCMOSb30BaHMsa MPO pasfiMyHOro poga LaHHbIX
N3 roCcydapCTBEHHbIX M1 KOMMEPYECKMX MHPOPMALIMOHHBLIX CUCTEM B LeNSX BbIABIEHUS U NpenoT-
BpaLLEHMNS MOLLUEHHUYECKMX onepauni.

C yuyeToM BO3HMKaOLWMX pUckoB BaHk Poccrm npogomkuT LOHacTpOMKY NpyaeHumanbHbix Tpebo-
BaHWA B OTHOLIEHUWN YYAaCTHUKOB MUKPOPUHAHCOBOIO pPbiHKA Yepes3 COBEPLUEHCTBOBaHUE CUCTEMDbI
3KOHOMUYECKMX HOPMATMBOB M pe3epPBMPOBAHMS Ha BO3MOXKHble NOTepu MO 3aMMaM.

B TO >xe BpeMsi BbipaboTKa perynsiTopHbIX peLeHnii B OTHOLWEHUN Y4aCTHUKOB MUKPOPUHAHCOBOIO
pbiHKa 6ygeT NpoAo/mHKeHa C YYeTOM NPUMEHEHMS NPONOPUMOHANbHOIO U PUCK-OPUEHTUPOBAHHOIO
MOAXOAOB, a TakKXKe ObLWUX U3OEPXKEK YHaCTHUKOB pPbiHKA.

PerynupoBaHue npodeccruoHarnbHbIX yYaCTHUKOB pPbIHKAa LLeHHbIX 6yMar U ynpaBnsiiolmx KoMna-
Hun MO

BaHk Poccun 6yneT coBeplUeHCTBOBaTb PeryrmpoBaHME M Haa30p 3a OesTeNbHOCTbIO YrpaB-
NSWNX KOMMNaHUM, OOBEpUTENbHbIX YMNPaBASOWMX, BPOKEpPOB, MHBECTULIMOHHbBIX COBETHUKOB.
OcHOBHble Mepbl 6yayT HanpaBneHbl Ha Yy4dlleHMe KayecTBa YC/yr, MpeaoCcTaBnsieMbIX YKaszaHHbIMM
PUHAHCOBBIMU MHCTUTYTaMU, U 3alWUTY NpaB NoTpebuTenen. ITo OCOOBEHHO aKTyaslbHO B YCITOBUSAX
BO3pPacCTaloLWEro MHTepeca rpaxxaaH K MHCTPYMEHTaM pbiHKa KanuTana v YCUneHust ponm GuHaHco-
BbIX MOCpeHNKOB, OKa3blBalOWMX PO3HNYHbIM KITMEeHTaM yCnyrn MHBeCTULUMOHHOIO XapakTtepa.

B ocHOBHOM 3aBepLIKB paboTy MO OUMLLEHNIO PUHAHCOBOIO PbiHKA OT HEAOOPOCOBECTHbLIX Y4YacT-
HUKOB, BaHK Poccum npogo/mKnT NPUHMMaTb Mepbl, HanpaB/ieHHble Ha MOBbIWEeHME YCTONUYMBOCTHU
OEeVCTBYOWMX NMpodeccnoHanbHbIX YYaCTHUKOB PbIHKa LeHHbIX ByMar 1 ynpaBistowmMx KOMMaHMn
C YYETOM HOBbIX YC/IOBUN.
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BaHk Poccun 6ygeT coBeplIeHCTBOBaTb peryfiMupoBaHMEe U Hagas3op 3a AeATeNIbHOCTbIO MH-
BECTULIMOHHBIX COBETHUKOB. HacTpoika perynsaTopHbIX YCOBUA HEO6XoAMMa, YYuTbiBasl, 4TO
d1HaAHCOBOE KOHCYNbTUPOBaHME NMosyYaeT BCce Boree WHPOKoe pacrpoCcTpaHeHMe C MPUXOAOM Mac-
COBOrO K/IMEHTa Ha PbIHOK LieHHbIX 6yMar. KpoMe Toro, paclumpsaeTcs npensioxKeHue ycnyr, 6amMskmx
K MHBECTULIMOHHOMY KOHCY/IbTUPOBAaHUIO, HO HaXOAALWMXCS BHE OENCTBYIOLWIEro MpaBoBOro Moss.
C y4yeToM 3TOoro nnaHMpyeTcs onpeaenTb BO3MOXKHbIE MOaXodbl K PerynMpoBaHuio YCnyr, MOoeHTMY-
HbIX MUHBECTULMOHHOMY KOHCYNbTUPOBAHMIO UM TECHO MPaHUYaLLMX C HUM, HO Mo psay dopMasbHbIX
NMPM3HaKOB He MpU3HaBaeMblX TakoBbiMU. OQHOBPEMEHHO MpeAcTaBnseTcs uenecoobpasHbiM pac-
LWWMPUTb MOHATHE U KPpUTEPUN UHOMBUAYAJIbHOM MHBECTULIMOHHOM peKoOMeHAaLMUM 015 MOBbIEeHUs
OTBETCTBEHHOCTU MHBECTULIMOHHbBIX COBETHUKOB.

BaHk Poccun TakKe OLEHUT BO3MOXHOCTM COBEpLUEHCTBOBAHUS peryimpoBaHUsi B 4acTu
npUMeHeHUs NporpaMM po6o3aBan3epoB — 3IEKTPOHHbLIX NPOrpamMM, KOTOpbIE UCTONb3YOTCA UH-
BECTMLMOHHbBIMY COBETHMKAMM AN NpefoCTaBNeHus KIMEHTaM MHBECTULIMOHHBIX pekoMeHaaumin
B aBTOMaTUYeCKoM pexkmme. Ocoboe BHUMaHKWe BydeT yaeneHo nporpaMMaM, UCMoMb3yoWmM Tex-
HOJTOMMN MaLUMHHOIO OBYyUYeHUs.

PerynupoBaHue ¢pnHaHCOBbIX 06begnHeHU

B ycnoBusax nosiBNeHmns Ha pOCCUMCKOM PUHAHCOBOM pPbIHKE KPOCC-CEeKTOpPasibHbIX 06beauHEH UM
$p1HaHCOBbIX OpraHM3aumMii HEOOXOAMMO pa3BMBaTb peryiMpoBaHMe U Hap30p 3a UX AeATe/IbHOCTbIO
Ha KOHCONMAUPOBAHHOMN OCHOBE B [OMO/IHEHWE K PEryIMPOBaHUIO N HAL30pPY Ha MHAMBUOYANbHOM
OCHOBe. DTO NO3BOJINT NOBbLICUTb KA4€CTBO KOHTPOSISI PUCKOB GMHAHCOBbLIX OpraHn3aumii 1 obecne-
UMTb Bonee HageXHYIo 3alMTy NpaB UX KIIMEHTOB.

BaHk Poccun HMuMmnpyeT BBeeHME perynmpoBaHnsa GUHAHCOBbIX 06beAMHEHUI, YYaCTHUKAMM
KOTOPbIX SABNSIOTCA Kak 6aHKOBCKME, TaK M HebaHKOBCKME PpUHAHCOBblIE OpraHM3aumm (CTpaxoBble
KoMnaHuun, HI®, 6pokepbl, OMPXXMU M Tak ganee). EQuHbIM Kpocc-PyHKLUMOHANbHbIA noaxon Mno-
3BOJIUT YyCTaHaBMMBaTb FAPMOHU3MPOBAHHbIE W MPOMNOPLMOHanbHble TPeE6OBaHMUSA K OeSTEbHOCTHU
PUHaAHCOBbIX OObEOMHEHUIM B 3aBUCHMMOCTU OT MacCLUTAabOB MX OEeATEebHOCTU, XapakTepa 1 pasme-
pa NPUHUMAaEMbIX MMM PUCKOB.

Kpome Toro, baHk Poccuy mpopomkuT paclumpsiT BO3MOXHOCTU MO COBMELLEHUIO Pa3NIUYHbIX
BMAOB AEATeSIbHOCTU Ha PUMHAHCOBOM PbIHKE U MEPENTU K PErynpoBaHMIO MO BUOaAM OesTenbHO-
CTW, YTO MO3BOSUT GUHAHCOBBIM OpraHM3auusM paboTaTb MO HOBbLIM HamnpaBieHUsSM 6e3 Co3aaHus
OTAENbHOro topuamyeckoro nmua. Mo oueHke baHka Poccuu, onst BHegpeHUs MHUUMATMB NoTpebyeT-
CSl HECKOJBbKO J1ET, YYMTbIBas, YTO OHWM MpennonaratoT 3HAYUTENbHbIE U3SMEHEHMUS B PErYIMPOBAHUM.
MoaToMy peanmsaums npeanoXXeHunn OygeT NoaTarnHom — No Mepe Mx NpopaboTKM U COrnacoBaHUS
C npodeccroHasnbHbIM cooblecTBoM. BaHk Poccum cumTaeT BO3MOXHBIM paspelunTb, HanpuMep,
HM®, ynpaBnsowyM KOMAAHUSM U CTPaxoBbiM OpraHM3aumMsM ocyLlecTeneHme HedrHaHCOBbIX BUOOB
OesTeNbHOCTU, B YaCTHOCTW NpeaoCcTaBeHne areHTckux ycnyr. B 2023 rogy BO3MOXKHOCTb OKa3blBaTb
OOMONHUTE NbHbIE areHTCKMe YyCNyr rno peannsauym NpoayKTOB MHbIX OPraHn3auyii, @ TakxKe KOHCY b-
TaUMOHHbIe 1 MHPOPMAaLIMOHHbIE YCNyrn B cdepe GUHAHCOBOIo pbiHKa 6blia npegocTtasneHa HMD.

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

ObecneyeHne 3almTbl NoTpebuTenen GUHaAHCOBBLIX YCNYr U MHBECTOPOB, MOBbILEHWE UX PU-
HaHCOBOW MPAMOTHOCTU ABMASAIOTCH BaXXHEWLWMMK HanpaBneHusaMM fOesatenbHocTM BaHka Poccuu.
B HacToslee BpeMs 1 Ha BrivbkareM TpexsieTHEM ropu3oHTe paboTa B aTon chepe byaeT ycuneHa
B YaCTV MHBECTULIMOHHbBIX NPOOYKTOB M YCNYT, @ TakXKe KMOep3almTbl, YTO CBA3aHO C NPUCYTCTBU-
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eM Ha PUHaAHCOBOM pbIHKE MWJTJIMOHOB HOBbIX MHBECTOPOB, WCMOJMb3YHOWMX MPENMYLLECTBEHHO
OHMaMH-KaHasbl OBCTY>KMBaHUS.

KpoMe Toro, ¢ pacnpocTpaHeHMeM UMPpPOBbIX TEXHONOMMN B PUHAHCOBOM cdepe MnosiBAaoTCs
HOBble BUAbl HeNerasbHOM OeATeNIbHOCTU N MOLIeHHWYecTBa. LLnpokoe ncnonb3oBaHne oHNamH-Ka-
HanoB U MOBUNBHOM CBA3U ONA OOCNY>XKMBaHUS KIIMEHTOB NOBbLILLAET CKOPOCTb U yAOOCTBO JOCTYNa
K GMHaHCOBbIM yC/yraM, HO B TO XK€ BpeMs AenaeT rpaxkaaH bonee yasBrMMbIMU K OENCTBUSM KMbep-
MOLLEHHNKOB 1 Yrpo3aM COLMANbHON MHXXEHEPUU, YTO TpebyeT NOBbILLEHMS X 3aULLEHHOCTY MpKr
rnonyvyeHnn pUHaHCOBbIX yCcnyr. HeneranbHas 1 npoTMBOMNpaBHasa OeATENIbHOCTb He TONbKO CO3.a-
€T yrpo3bl GUHAHCOBbIX NOTEPb OJ151 FpaXKaaH, HO U BpocaeT TeHb Ha [OOPOCOBECTHbBIX YYAaCTHMKOB,
CHWMXKas goBepue K PUHAHCOBOMY PbIHKY B LIE/IOM.

Ocobyto 3HaYMMOCTb NpuobpeTaeT paboTa No 0b6ecneYvYeHmIo 3aWunTbl NMpPaB MHBECTOPOB Ha PbiH-
Ke KanuTana, MHTepecoB akUMOHEpPOoB Nyb6nyHbIX obuecTs. BaHk Poccun 6ygeT yoensitb BHMMaHMe
obecneyeHnto MNy6SIMUYHBIMKM KOMMAHMSAMU LOMMKHOIO YPOBHS WMHPOPMALIMOHHOM MPO3payHOCTU
M 0BOCHOBAHHOCTM MPUHMMAEMbIX KOPMOPaTUBHbIX PelleHu, 3aTparmBatowmx npasa U (Mnm) UH-
Tepecbl MHBECTOPOB, B TOM UWMCI€ MUHOPUTAPHbIX aKUMOHepoB, GOPMUPOBAHUIO MNPO3payHOM
¥ npenckasyemMon oMBUAEHAHOW NOMNTUKN.

3adaua 1. Pazsumue u adanmayusi cucmemeol 3awumel npae nompeébumeneu
¢duHaHcosbIX yc/ly2 U uHeecmopoe C yHemom usMeHeHUs1 PUHAHCOB8020 PbIHKA

3awmTta HekBaNIUPUUMPOBAHHOINO PO3HUYHOrO MHBecCTopa. Peanusaumsa BHELWHUX reono-
NNTUYECKUX PUCKOB MpUBENa K MNOTEPsSIM WMHBECTOPOB, UTO MOXET MO-MPEeXHEMY OTpaXaTbCs
Ha MX FOTOBHOCTWU MHBECTUPOBaTb B MHCTPYMEHTbl GOHOOBOMO pbiHKa B fanbHeNwWeM. BaxHO Boc-
CTaHOBUTb U CHOPMUPOBATb YCTOMYMBOE LOBEPME MACCOBOIrO HEKBANNPULIMPOBAHHOIO MHBECTOPA
K PbIHKY KanuTana npy ogHOBPEMEHHOM OrpaHUYEHUN PUCKOB OJ151 TAKOW KaTeropmm MHBECTOPOB.

B cBa3u ¢ 3TuM BaHk Poccumn peanmayeT KOMMIEKC Mep, HarmpaB/iIEHHbIX Ha 3alUMTY PO3HMYHbIX
MHBECTOPOB M COBEPLLUEHCTBOBAHME NOAXOO0B K MX AOMYCKY Ha PbIHOK KanuTana B YacTu npouenyp
TECTUPOBAaHUSA, NPU3HaHUA NUL KBannGUUMPOBaAHHLIMU MHBECTOPaMU, NepeyHs OOCTYMHbIX TOMIbKO
KBaNIMPULMPOBAHHBIM MHBECTOPaM MHCTPYMEHTOB U psaa apyrux. [aHHbie Mepbl MO3BOMAAT 3alum-
TUTb HEKBaNMPULIMPOBAHHOIO MHBECTOPa OT PUCKOB BO3MOXKHOW MOTEPU CPEACcTB NPU BIOXEHUN
WX B MPOAYKTbl M MHCTPYMEHTbI, CYTU KOTOPbIX MHBECTOP He MOHMMAET.

B yacTu Tpe6oBaHui ans nosiyveHusa cratyca KBaimpuuMpoBaHHOro UHBeCTopa M/aHupyeT-
Cs1 yBENUYUTb HEOOXOOVMBIA AN 3TOro pa3Mep akTUBOB U U3MEHUTb UX CTPYKTYPY, YCTaHOBUTb
TpeboBaHUSA K OOKYMEHTaM, MOATBEPXKOAAIOLWMM HalnuMe TakuX aKTUBOB, PacCLUMPpUTb BO3MOXHO-
CTW TNPUCBOEHUS CTaTyca KBaNnUOUUMPOBAHHOIO WMHBECTOpA MO OOpa30BaTes/IbHbIM KPUTEPUNAM,
UCKIOUNTb M3 3aKOHOOATENbCTBA O pPbiHKE LIEHHbIX ByMar npmBa3Ky NosyvYeHus ctaTyca KBanmou-
LMPOBAHHOIO MHBECTOPA TOMbKO K ONMpeaeneHHOMY MHCTPYMEHTY UK MePEeYUHIO MHCTPYMEHTOB.

BaHk Poccuum Takke roToB pacCMOTPETb BOMNPOC BBEAEHUS CrneunanbHOro KBanmpukaumoHHOro
3Kk3aMeHa. NNpn 3TOM KOHKPETHbIE MapaMeTpbl TAKOFO 3K3aMeHa, BK/IoYas BOMPOC O TOM, KTO byneT
MPUHMUMAaTb 3K3aMeH, TPEBYIOT NPOPaboTKM U OOCY>XKAEHUS.

lNpepnonaraeTcs COBEPLIEHCTBOBATb CUCTEMY 3allUTbl MpaB HEKBaNIMPUUUMPOBAHHbLIX MHBECTO-
POB Ha MHBECTULMOHHbIX MaTtdopMax, B TOM YMUCTIE NPOopaboTaTb BOMPOC BHEAPEHMS TECTUPOBAHUS
HeKBaNIMPULIMPOBAHHbBIX MHBECTOPOB Ha KPayOUHBECTUHIOBbIX MnatdopMax Mnpuv NprobpeTeHunmn
MU aKLUM.

KpoMe Toro, npegnonaraeTcs Npogo/hkeHme paboTbl Mo ¢opMUPOBaAHUIO eAUHDbIX 3IEKTPOHHbIX
peecTpoB nuu, NPU3HaHHbIX KBannpuuupoBaHHbIMM UHBECTOpPaMU, U UL, NONYUUBLUUX AOCTYN
K onpefesnieHHbIM CNOXXHbIM PUHAHCOBbLIM MHCTPYMEHTaM Mo pesynbTaTaM TecTUpoBaHus. [aHHble
Mepbl OyaoyT cnocobCTBOBaTb COKPALLEHWNIO HEOOOPOCOBECTHbBIX MPaKTUK MPUCBOEHUS CTaTyca KBa-
NMMOULMPOBAHHOIO MHBECTOpPA.
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Mpu atoM BaHk Poccum 6yneT oueHMBaTb BO3MOXXHOCTb AOMYCKa HeKBasIMpUUUPOBaAHHbIX
MHBECTOPOB K MHOCTPaHHbIM (UHAHCOBbIM MHCTPYMEHTaM, SMUTEHTbl KOTOPbIX ABASIOTCA pe-
3MaeHTaMU ApPY)KeCTBEHHbIX MOCyAapCTB, VCK/IIOUYMTENIbHO B Crlydae OTCYTCTBUS KacTOAMaNbHOIo
puCKa, a TakXKe Mnocsie NPOXOXAEHUSI MHBECTOPaMM TECTUPOBAHUS U MOYYEHUS OOMONHUTENbHOMO
MHDOPMUPOBaHUS (O NPUCYLLUX PUCKaX) MO TakKUM UHCTPYMEHTaM.
B nepcnekTvBe nnaHMpyeTcs npopaboTaTh BOMPOC O pacluMpeHuM NMOSIHOMOUMUI perynstopa
no onpeaeneHuio GUHAHCOBBIX NMPOAYKTOB, NpeAHa3Ha4yeHHbIX AN KBaNUuPULUPOBAHHbIX UH-
BECTOPOB. 3TO MO3BOJINT HE AONYCTUTb NPEeANoXeHUs Ha GUHAHCOBOM PbIHKE MPOAYKTOB U yCnyr
rpa)kgaHaM, KoTopble B psife Cly4YyaeB BBMAOY COXHOCTU NPOAYyKTa HE MOryT CaMOCTOSITENIbHO OLle-
HUTb €ro KJIMEeHTCKYH LIEHHOCTb.
®dopmMupoBaHMe NpaBOBbIX OCHOB AJiS paCCMOTpeHUsA PUHAHCOBbLIM YNOJIHOMOYEHHbIM CMOPOB
6pokepoB ¢ pO3HUUYHbIMMU MHBecTOpaMU. C yYeTOM POCTa YMUC/a PO3HUYHbBIX MHBECTOPOB U KOMW-
UecTBa MMYLLECTBEHHbIX CMOPOB MeXOy WMHBEecTopaMu M BpokepamMm BUOUTCS LenecoobpasHom
npopaboTka BOMpPoOCa O BHECEHWM 3aKOHOAATEsbHbIX M3MEHEHWN, PaCLUMPSIOLMX KOMMETEHLMIO
$pMHaHCOBOIro YyNonHOMOUYEHHOIO, U BK/IIOYEHUW B HEE PACCMOTPEHME CMOPOB MeXay 3TUMU yyacT-
HMKaMM GUHAHCOBOIO PbIHKA.
KpoMe TOro, B Lensx 6onee 6bIcTporo n apdeKTUBHOMO YPerynmpoBaHUs pasHOMIacuii Mexx-
oy noTtpebutenaMm u GUHAHCOBBIMMU OpPraHM3auMsaIMM BUOUTCS LierecoobpasHo npopaboTka
BO3MOXKHbIX MOAXOAOB K BHEAPEHUIO MeAMaTUBHbIX TEXHONMOrMiM Ha pMHAHCOBOM pbiHKe. Ha ce-
rOOHSLWHWA OeHb B 3TOM HamMpaBfiEHWU YXXe chenaHbl onpefeneHHble warn. B yactHocTn, BaHk
Poccun 1 npepcraButenm 6aHKOBCKOro CcoobLWecTBa NPeasioXnn MexaHM3M KOMIMIEKCHOro ype-
ry"MpoBaHMUsA 3a00/HKEHHOCTU 33aEMLLUMKA, MOMaBLIero B CNOXXHYIO XXU3HEeHHYIO CUTyauuio, nepeg,
H6aHKaMu 1 onucanu npouenypy B CTaHgapTe, KOTOpbIM B KOHUe anpens 2023 roga 6bi1 peKkoMeH-
poBaH BaHkoM Poccum K MpUMeHeHUo KpeamuTHbIM opraHmM3aumams®. B ganbHenweM niaHmpyeTcs
pPa3BUTME KOMIMIEKCHOIO YPErynmpoBaHnsa U GUMHAHCOBOMO NMPUMEHEHUS Ha GUHAHCOBOM pbIHKE.
PerynupoBaHue 3awumTbl NpaB MoJsiyyaTeneil ycnayr no paccpouke onnaTbl ToBapoB (pabor,
yenyr). Cpeon notpebutener GUHAHCOBBIX YCNYyr ObICTPbIMM TEMMAMM pPacTeT CnpoC Ha YCnyru
MOTPEBUTENBCKON PAaCCPOYKU, U MPU 3TOM ChelmanbHOe peryimpoBaHMe OAaHHOIo CerMeHTa PbiH-
Ka oTcyTcTBYyeT. BMecTe ¢ TeM OCHOBHble NoTpebuTenn aToro pUHaAHCOBOIro MPOAYyKTa — 3TO NMLa
C HEBbICOKMMUW OOXOAaMU, KOTOPble HY>XXAATCA B AOMOSHUTENbHOM 3almMTe OT 3aKpeanTOBaHHO-
cTn. MNpepcTtaBnsieTcsl, YTO BBEOAEHWE CMELMANbHOIO peryimpoBaHMs MO3BONUT 3alUTUTb MNpaBa
rpa)kgaH, 0603HaYUT PasnMumMsa Mexay paccpodkamm n POS-kpeomtamMm B nopTtdensx npodeccno-
HaNbHbIX KPeouTopOB M HE3ABUCKMbIX OMEPATOPOB PacCpoYkM. DTO ByAeT CMOCOBCTBOBaTb TakXXe
MOBbILWEHNIO MPO3PAYHOCTU pPbiHKa GUHAHCOBbLIX YCYr, COXPaHeHUtO GUHAHCOBOM CTabWIbHOCTU
M NPOTUBOAENCTBUIO PAaCNpPOCTPaHEHUS TEHEBBIX PUHAHCOBbBIX YCIYT.
Pa3BuTne noBepeHUeckoro Hagsopa. bBaHk Poccuy npogomkuT co3gaBaTbh CTUMYIbl Ofs Mno-
BbILLEHUS KITMEHTOOPUEHTUPOBAHHOCTU MOCTaBLUMKOB GUHAHCOBbLIX YC/Yr C YY4e€TOM MnpuopuTeTa
NpeBeHTUBHOIO NOBEAEHYECKOro Hag3opa 1 TpeHaa Ha pa3BUTME OUCTAHLUMOHHBIX KaHaNOB KOMMY-
HUKALMK C KITIMEHTaMK C YYETOM ClieayroLero:
— COBEpPLUEHCTBOBAHNE WHCTPYMEHTApUS PUCK-OPUEHTUPOBAHHOIO MOBEAEHYECKOro Hagsopa,
B TOM UMCNEe Pa3BUTME MHCTPYMEHTOB BbISIBIEHUS N OLIEHKMN eLle He peaslM30BaHHbIX NoTpebu-
TENbCKMX PUCKOB B AEATENbHOCTU NOAHAA30PHbIX OpraHM3aLnii;

— COYeTaHMe AOBYX COCTaBMSIOWMX — HaA30PHOM U KOHCYNbTaTUBHOW — B AesTenibHOCTM BaHka
Poccum Kak cUCTEMHBIN NOAXOn K pa3BUTUIO NOBEOEHYECKOrO Haa30pa;

- N3MeHeHne napagurMmbl MeHeO>KMeHTa d)VIHaHCOBbIX opraHmsau,MM: noBbliLLEeHNE
KIIMEHTOOPUEHTUPOBAHHOCTU BU3HEC-Moaenen NOCTaBWUKOB GUHAHCOBBIX YCNYT.

35 MHdpopMaumoHHoe nrucbMo o CTaHaapTe 3aWmTbl NPaB M MHTEPECOB 3aEMLUMKOB — GUBNYECKMX NNL, NPU ypPerynmpoBaHmMm
3a0/MKEHHOCTW MO KpeauTHbIM AOroBOPaM, 3ak/TOUYEHHbBIM B LIENAX, HE CBA3aHHbIX C OCYLLEeCTB/IEHMEM NpeanpuH1UMaTenb-
CcKoW pesiTenbHocTU, oT 25.04.2023 N2 NH-03-59/33.
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B uenax ynyyweHms KkadecTBa B3aMOAencTBMSA 6aHkoB M HPO ¢ noTpebutensmMm npm peanusa-
UMM GUHAHCOBbBIX YCIYT W MOBbILEHWNS YOOBIETBOPEHHOCTU MpaXkaaH ycnyraMm GMHaHCOBOMO pbiHKa
BaHkoM Poccum npoBopaTcs uccnenoBaHWs nopsaka peanmsaumm npodeccroHanbHbiMU KpeanTo-
pamMn purHaHcoBbIX ycnyr. Ons atoro baHk Poccum npoBoauT pasnmnuyHblie ONPOChl NoTpebuTenemn,
npuenekKaeT K MeponpmaTmaMm no BbiABNEHUIO He,EI,O6pOCOBeCTHbIX MPakKTUK Ha pbiHKe 06LLI,eCTBeH-
Hble OpraHuzaumm, nyonukyeT Ha cBoeM odUUMaNbHOM CalTe pas3bsCHEHUSs, BOMPOCbI-OTBETHI
B Lensx AoBedeHUs 40 NOOgHaA30pPHbIX opraHu3aumi nosuvumm BaHka Poccum no pasnuyHbiM BO-
rnpocam, a Takxke MHPOpMaLMIO O HEAOBPOCOBECTHBLIX U NyULMX NPaKTUKaX, BbISBEHHbIX B XO4e
HaL30pPHOMN AEATENbHOCTU.

Kpome TOro, BaHk Poccum nnaHupyeT pasBmBaTb MPakTUKY MOHUTOPUHIA CreaoBaHUs nogHan-
30pPHbIX OpraHM3auMin pekoMeHOauMsM, KacaloWwMMCsa 3allmMTbl NpaB notpedutenen GrHaAHCOBbIX
ycnyr, npMHMMaembiM BaHkoM Poccum caMOCTOSITENbHO MM COBMECTHO ¢ pepepasibHbIMK OpraHa-
MW UCMONHUTENIbHOW BIaCcTW.

BaHk Poccun NnpogonKmMT MCNob30BaTh MHCTPYMEHT NMOBeAEHUYECKOM 3KCMepTU3bl B OTHOLLIEHUN
PErynaToOpHbIX HOPM, CBSI3aHHbIX C TpeboBaHUSMKM K POpMe, CoOAep KaHWIo 1 MOPSAKY foBeneHUs
MHPOPMaLMM O PUHAHCOBBIX MPOAYKTAX, a TaKXKe NOPSAKY B3aMMOLENCTBUS NMOCTABLUMKOB NPOOYK-
TOB C KJIMEHTaMM.

3adaua 2. O6ecne4yeHue 3awumosl om NpomueonpaasHbix oessHUli
HA pUHAHCOBOM pbIHKe

BaHk Poccun COBMeCTHO C yyacTHMKaMM GUHAHCOBOIO pPblHKa MPOAO/HKUT peanv3aumio Me-
pPOMpUATUIM MO 3alimMTe npaB NoTpeduTenenn GUHaAHCOBBIX YCNYr M MOBBIWEHUIO YPOBHS OOBEPUS
K UMPPOBBIM TEXHONOMMSM B paMKax MPUHATbIX 3aKOHOOATEbHbIX MHULMATUB, NPOTUBOLENCTBYS
COBepLUEHMIO onepaumi 6e3 cornacust KIIMeHTOB, COLMANbHOM MHXXEHEPUW: BBOOUTCS ABYXOHEBHbIN
rnepuon OxXnaXgeHusl, B TeyeHne KOToporo 6aHk He 6ymeT nmepeBOAWTb OEHbrM Ha NMOJO3PUTESNb-
HbI CYeT, OTK/IIOYAETCs OOCTYMN K KaHanaM AUCTaHUUMOHHOINO H6aHKOBCKOro OBCY>XXMBaHUSA NMuaM,
KOTOpbl€ 3aHMMAKOTCS BbIBOAOM U OBHanMuymMBaHMEM NOXULLEHHbIX AEHer, ecnn nHdopmauus o Npo-
TUBOMPAaBHbIX OENCTBUSAX TaKMX L, nocTynuna ot MBA. B yacTHOCTU, ByaeT BBeAeH HOBbIM NOPSOOK
BO3BpaTa NOXULLEHHbIX CPeaCTB, MOBbILEHO KayecTBO paboTbl aHTUPPOA-CUCTEM KPEAUTHbIX opra-
HU3auminse.

3akoHopaTeNbHble U3MEHEHUs, MnpeaycMaTpuBaloWMe BO3MOXXHOCTb YCTaHOB/IEHUS rpaXk-
OaHMHOM B CBOeW KpeAuTHOW MCTOpMM 3anpeTa Ha Bblaavy eMy kpeguta (3arimMa) v npuaaHue
IOPMANYECKOM 3HAUMMOCTU TakoM MHPopmauum (MexaHmsM CreditLock), nossonat adpdekTnB-
HO 60OpOTbCH C MPaKTUKaMM MOLUEHHUYECKOrO MOTyYeHUST NOTPEOUTENTbCKMX KPeauToB (3arMOB)
TPETbVMMU NMLAMU MYTEM HE3AaKOHHOIMO WCMOMb30BaHUS NMEePCOHaNbHbIX OaHHbIX FPaXkaaH, a Takoke
C MCNOJIb30BaHMEM METOAOB COLMANbHON MHXXEHEPUU, KOrga rpaXkaaH NoaTaskMBakoT K NOSyYEHUIO
MoTpebuTeNbCKMX KPeOAUTOB (3aMMOB) C NocnenyoLen nepegayen AEHEXHbIX CPeACTB TPETbUM NN-
LIaM, OCYLLECTBSAOWMM MOLIEHHUYECKME OEeNCTBUS.

KnoueBbIM YCNOBMEM TakoOro MexaHu3Ma ¢BNSIeTCS MUCMOSib30BaHWE YHUKarnbHOMO WOEHTU-
dukaTopa rpaxgaHuHa (MHH), nosBonstowero ogHO3HAYHO OMpenenuMTb FpaXkgaHWHa Kak mnpu
YCTaHOBNEHWNM (CHATMW) 3anpeTa, Tak U B paMKax NPOBEPKM HaNn4mns 3anpeTta B KPeAUTHOM NCTOPUN
rpaXkgaHuHa B LENisaX 3aK/IoYeHUs OroBopa NoTpeduTenbCkoro kpegmTa (3amnma).

[ns npoTuBoAencTBUA HeneranbHoOM aestesibHoCcTU baHk Poccum Ha perynspHon ocHoBe OCy-
wecTBnsieT paboTy, HaNpaBfeHHYIO Ha onepaTMBHOE MHPOPMUPOBAHUE FPaXKOaH O OESTEeNbHOCTMU
HenerasbHbIX CYObeKTOB 1 NpeKkpaLleHUn NX OesaTeNbHOCTH.

36 PepepanbHbIi 3akOH OT 24.07.2023 N2 369-D3 «O BHeceHUn nameHeHuin B epeparnbHbii 3akoH «O HauMoOHanbHOWM nna-
TEXXHOW CUCTEMEY.
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MpopomknTcs paboTta Mo onepaTviBHOMY BbISIBIEHMIO C MCMOSIb30BAaHMEM COBPEMEHHbIX CPeacTs
aBTOMaTM3aLMM KOMMaHUM N MPOEKTOB C MPU3HakaMM GUHAHCOBbBIX MMpaMub U HeneranbHoOM pe-
ATENbHOCTU Ha GUHAHCOBOM pbiHKE, B TOM uucnie B VHTepHeTe, a TakkKe WMHULMKMPOBAHUIO Mep,
HanpaB/fIEHHbIX Ha OrpaHUYeHMe OCTYMNa K pecypcaM HereranbHbIX MOCTaBLUMKOB GUHAHCOBbIX YCYT.

MnaHupyeTca panbHenwee ydyactme baHka Poccum B nogaep)XaHum m pasBUTUM GYHKLMOHU-
pOBaHMSA €OMHOMN CUCTEMbI MPOTUBOLAENCTBUSA HenerasbHOM OesTerlbHOCTM Ha GUHAHCOBOM pbiHKe
Poccuinckon ®epepauym Ha OCHOBE LENCTBYIOLLENO MeXBEAOMCTBEHHOro MnflaHa MepornpusiTUi,
BKJ/TFOYAIOLLErO KOMIJIEKC MEpP, HanpaB/ieHHbIX Ha CUCTEMATU3aLMIO, aKTUBM3aLMIO U CTPYKTYPUPO-
BaHMe paboTbl B gaHHoM chepe. OgHOBPEMEHHO HEODXOAMMO YYMUTbIBATb POSib CaMMUX NOTpedUTenemn
$PUHaAHCOBbBIX YCNyr B NPOTUBOOAENCTBUM HeNerasibHOM OeATEeNIbHOCTU M MOLUEHHKKaM, B YaCTHOCTH
YPOBEHb UX GNHAHCOBOWM OCMOTPUTENTbHOCTU. B Lilensix ero noBbileHMS BaXKHO CBOEBPEMEHHO yBe-
OOMNSATb NOTpedbuTenen o BO3MOXHbIX HeleranbHbIX MOCTaBLWMKax GMHAHCOBBLIX YCNYr U MOBbIWaTb
CTENeHb B3aMMOAENCTBUA C NOTpebUTEnamm.

KpoMe Toro, B Lensix CoBepLIeHCTBOBaHWS MPaBOBOrO peryimpoBaHUs MHBECTULMOHHON Oe-
ATENbHOCTM U MNPOTUBOOENCTBUS (DUHAHCOBBIM MMpPaMMAaM MNaHMpyeTcss 3anpeT ny6nunyHom
OEeATeNnbHOCTU NMobbIX /L, HaNPaB/IEHHOW Ha NpuBIeYeHne MHBECTULUMI GU3NYECKMX NNL, 38 UC-
KNIOYEeHMEM UL, MMEIOLWMX 3aKOHOOATENIbHOE pa3peLleHme Ha TaKylo AeSTEeNIbHOCTb.

Ona ob6ecneueHna kubepbesonacHocTu B ¢pUHAHCOBOM cekTope baHk Poccum paspaboTaer
Mepbl, HaNpPaB/IEHHbIE Ha MOBbIWEHNE KayecTBa M 3alUMLWEHHOCTM NpegocTaBnsieMbiX GUHAHCOBbI-
MW OpraHM3aumsaMm cepBucoB. ByoeT obecneyeH KOMMEKCHbIM NOAXoA: OT COBEpPLUEHCTBOBaHMS
MEeTOLONOMMM aHanm3sa 3alMLEHHOCTU CEPBUCOB U UX TECTUPOBAHUSA OO0 BHeOpeHMs npouenyp
6e30MacHOCTK Ha 3Tane BBeOEHWS CEPBUCOB B 3KCMIyaTauMIo UM Ha 3Tane nx MogepHM3aumn.

BaHk Poccun B coTpygHuuecTBe ¢ NpaBuTtenbcTtBoM Poccuickon Mepepaumm NpogoHKuUT paspa-
60TKY MH¢POPMaLMOHHbIX M O6y4alolmMX MaTepuanoB, KYpcoB No PUHaHCOBOM KnbeprpaMoTHOCTU
OJ1S rpaXkAaH, a TakxKe NpakTUKO-OpPUEHTUPOBaHHOE 0by4yeHme no MHGOPMaLMOHHOM 6e30MacHOCTU
01151 Pas/iMYHbIX KaTeropum cnywartenen.

PaboTa no onepaTyBHOMY BbISIBJIEHUIO, MPECEYEHUIO 1N NPERYNPEXOEeHNIO NPEeCcTyNAeHnn Ha dun-
HaHCOBOM pbiHKE TpebyeT AanbHenwero ynyJyweHns MexaHn3MoB B3anMogencTemsa baHka Poccun
C MpaBOOXpPaHUTENbHbIMY OpraHaMm, B TOM YKMCe B YacTM ¢OpMaToOB NepenaBaeMon perynsaTopom
MHPOPMaLIMM MO BbISIBNEHHbIM MPaBoOHapyLleHNsAM Ha PUHAHCOBOM pbIHKE M ero yyYacTusi B MpOBO-
OVMbIX MPaBOOXPaHUTENbHBIMX OpraHamMu NpoBepkax. AToOMy OyayT CcNocob6CTBOBaTb COBMECTHbIE
TeMaTU4Yeckme ydyebHble MepornpusaTUs, OOMEH OMbITOM U MOCTOSIHHOE paboyee B3aMMoOOENCTBUE
OJ151 OBCY>KOAEHUST aKTyallbHbIX BOMPOCOB C NPEeACTaBUTENSMU MPaBOOXPAaHMUTENbHbIX OpPraHoOB, pas-
paboTka MeToOOUYECKMX peKOMeHAauun, COBEPLUEHCTBOBAHME MEXBEOOMCTBEHHbIX COraleHU
M MHbIX OPraHM3auyoOHHO-pacnopsamMTeNbHbIX JOKYMEHTOB, YUTO OCOOEHHO Ba)KHO B YC/1OBUSAX Obl-
CTPOro NnosiBfIeHUs HOBbIX BUAOB MOLIEHHUYECTBa U KMH6epnpecTynHOCTU.

BMmecTe c TeM 6ymeT npogo/mkeHa paboTa B paMKax peanusaumm OCHOBHbIX HanpaBieHUA pa3BUTUS
MHPOPMaLIMOHHOM 6e30MacHOCTM KpeauTHO-dUHaHCOBOW chepbl Ha nepuog 2023 -2025 rogos.

3adaya 3. NMosviwieHUe puHaHcosol U UHeeCcMUYUOHHOU gpaMomHocmu,
¢duHaHcoeoli kubepzpamomHocmu, popMuposaHue ocHoe puHaHcoesoli
Ky/Zlemypbl U payuoOHA/IbHO20 hogéedeHUsl

KntoueBasi 3apaya baHka Poccuum B Bonpocax noBbileHUst GUHaHCOBOW MPaMOTHOCTU U pa3Bu-
T GUHAHCOBOWM KYNbTYpPbl 3aKk/toyaeTcss B obecrneyeHnn GopMmMpoBaHUS Y rpaxkgaH Poccuickon
degepauym KoYEBbIX ANIEMEHTOB GPUHAHCOBOW KYNbTYpbl (LEHHOCTEN, YCTaHOBOK U MOBEAEHYECKUX
NMpakTuK), Pa3yMHON 3KOHOMUW, MPaBUIbHOIO MOBEAEHUS MPpU MHBECTUPOBAHUK CPeacTsB, 6e30-
MacHoOro M pauMoOHaNbHOIO UCMONb30BaHUS PUHAHCOBbBIX TEXHOMOMMM MpU ynpaBneHnn NUYHbIMA
puHaHCcaMn. ITO, B CBOKO ouyepenb, OynoeT cnocobcTBoBaTb PUHAHCOBOMY 6narononyyuio 4eno-
BeKa, CEMbM U OBLECTBa C YYETOM BIIUSHUS OOLLEYENTIOBEYECKMX KOTHUTUBHbBIX M 3MOLMOHANbHbIX
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MEXaHM3MOB PMHAHCOBOIo MNOBeAEHUSs, CNeUNPUKM COLMOKYIBTYPHbBIX XapakTeEPUCTUK PErvoHOB
Poccuinckon ®epepauy, CHU3UT BEPOSTHOCTb MPUHATUS CMOHTAHHbIX PELEeHUM MPU PassiMYHbIX
M3MEeHEHUSX Ha GMHAHCOBBIM PbIHKE, OrpaguT OT HepauMOHanbHOro GUHaHCOBOIO NOBEAEHUS, MO-
3BOSINT cHOPMMPOBaATb KOMMETEHLMN MO GUHAHCOBOM rPaMOTHOCTMU.

[Ons atoro 6yneT npopo/keHa paboTta Mo BHeAPEHUIO YCTaHOBOK (pMHAHCOBO rpaMOTHOro Mno-
BeAeHus yepes cuctemMy obpasoBaHusa. YumTbiBas npuHatne ProC c aneMeHTamMm GpUHAHCOBOM
rPaMOTHOCTM Ha BCEX YPOBHSX O0bpa3oBaHUs, CreayowyM 3TanoM 6yaeT BbiICTpanBaHWE CUCTEMBI
OLIEHKWM KayecTBa npernopaBaHust PUHAHCOBOW MPaMOTHOCTU, @ TakXKe ornpeneneHus ypoBHS du-
HaHCOBOW MPaMOTHOCTM OBOYUYalOLLMXCS Ha BCEX YPOBHAX 0bpa3oBaHus. [ yCrewHon peanmsaumm
obpaz3oBaTeNIbHOIro MpoLLEecca BaXXHOW COCTaBISOWEN SABNSETCA HanmymMe noaroToB/EHHbIX nepa-
rorM4YeckmMx KagposB, B CBA3U C YeM BbaHk Poccmm npogomkuT COBMECTHYO paboTy ¢ MUHPUHOM
Poccum n MuHnpoceeleHmns Poccrn B 4aHHOM HamnpaB/ieHMW, BKOYas BbiICTpaMBaHMe M MacliTa-
6VpoBaHMe OBYXYPOBHEBOM CUCTEMBI MOBbILLEHWNS KBanudmMkaumm negaroros.

Kpome Toro, BaHk Poccmnm npogonmkmT akTyanmsaumio v NogroToBKY METOAMUYECKNX U YYeOHbIX
MaTepuanoB Mo pMHaHCOBOM MPaMOTHOCTM AN BCEX YPOBHeN obpasoBaHUs, BKAOYAs co3fgaHme
oTOEeNbHOro Kypca no GUHaHCOBOM rpaMOTHOCTU O/ LWKOJSIbHUKOB U CLEHapMeEB YPOKOB MO OT-
OernbHbIM NpegMeTaM O/ pa3MelleHns B 6ubnmoteke obpasoBaTenbHom nnatdopmbl PIrYC «Mos
LWKONa».

OToenbHOEe BHMMaHWE yaoenseTcs NogroToBke aganTUpPOBaHHbIX MaTepumarnoB Mo GrHaAHCOBOM
rPaMoOTHOCTM O/ Hanbornee ysa3BMUMbIX FPYrnn HaceneHus, Takux Kak AeTU-CupoTbl U OEeTU, OCTaB-
Wwmecs 6e3 noneyvyeHus poauTenen, a Takxke obydalowpmecs C OorpaHUYEHHbIMU BO3MOXHOCTSAMM
300pOBbS.

B nocnepgHee BpeMsi Mbl HabntogaeM 3Ha4YMUTENbHbIM POCT MHTEPECca YaCTHbIX MHBECTOPOB K MH-
BECTULMSAM Ha pbiHKe KanuTana. B cBaswm ¢ aTuM onsa obecneyeHuns 3amTbl PO3HUYHOMO MHBECTOPA
Ba)KHbIM HarmpaBneHWEM SBNSIETCS MOBbILLEHME MHBECTULIMOHHOM MPaMOTHOCTU rpaXkAaH. Npouecc
popMmMpoBaHMS HEOBXOOMMbIX 3HAHUA U HAaBbIKOB 3aHMMAaeT OOCTaTOYHO ANNTENIbHOE BPEMS, B CBSI-
31 C YeM B bnvkamme rogpl BaXxKHO CHOKYCMPOBaTb BHUMaHME Ha MPOABMXKEHUN Ba30BbIX YCTAaHOBOK
MpaBW/IbHOrO MNOBEAEHUS NPU UHBECTUPOBAHUWM CPEACTB, B TOM YMCME B YCNOBUSX OrpaHUYEHUIN
VY U3MEHEHWIN, MCNONb30BaHUN LUDPOBbLIX TEXHONOMMM Ha PUHAHCOBOM PbIHKE, MPUOpUTETE NIMYHOMN
$purHaHCcoBOM 6€30MacHOCTU, YyYLIEHNUMN KavecTBa MHOOPMUPOBAHUS N KOHCY/IbTUPOBAHUS FpaXk-
0aH, a TakXKe BbISBNIEHUM MOLUEHHUYECKNX OeNCTBUM U HeOobpOCOBECTHbIX MPAKTUK, HEFATUBHO
OTpaXkaloLMXCHA Ha OOBEpPUM KaK OeNCTBYIOWMX, TaK U MoTeHuManbHbiX MHBECTOpOB. Heobxognmo
co3paBaTb yCnoBus A5 BbIbopa rpaXkgaHaMy NacCMBHbIX CTpaTeErin MIHBECTUPOBAHMUS, B TOM YnCne
MCMNOJIb30BaHUS PasNYHbIX POPM KOSIIIEKTUBHbBIX MHBECTULIMIM Kak MEHEee PUCKOBAHHOIO criocoba
BbIXOOA Ha PbIHOK KanuTana gJis HEKBanMdUUMpOBaHHbIX MHBECTOPOB. B ycrioBusiX nepeHachbILWeH-
HOCTW MOBCEOHEBHOM XXU3HMU MHbOPMaLMEN, B TOM UMCIe HOCSLEN XapakTep MHBECTULIMOHHbIX
COBETOB, BaXHO Hay4yuTb HaUYMHAOWMX MHBECTOPOB OPUEHTUPOBATbCSA B MHPOPMaALIMOHHOM cpefe
M MUCMNONb30BaTb OOCTOBEPHbIE UCTOUHUKM MHOpMauum. OgHa M3 3agady B 3TOM Hanpas/eHUn —
copencTBme pasBUTUIO akKpeauTaumm obydatlowmx KypcoB ANs MHBECTOPOB Ha ©ase Accoumaumm
pa3BuUTUS PUHAHCOBOM FPaAMOTHOCTU, CMOCODOCTBYIOWMX OCO3HAHHOMY MCMOSIb30BaHUIO MHBECTU-
LIMOHHbBIX NPOOYKTOB.

B uensx ¢opMmMpoBaHMSA pauMOHanbHOro GUHAHCOBOrO MOBEAEHUS PasfINYHbIX KaTeropum
rpa>kgaH 3arnjaHMpOBaHO CO34aHME CheumanM3npOoBaHHbIX MPOrpaMM U KYpCOB MO aKTyaslbHbIM
$prHaHCOBbBIM TeMaM, BK/Ito4Yas UMPpPOBYO, MHBECTULMOHHYIO U GMHAHCOBYIO FPaMOTHOCTb, AJ1s OT-
OeNbHbIX LeneBblX ayauToOpUin Ha OCHOBaHMM )XM3HEHHOTO LiMKIa YernoBeka.

Ba)HbIM acnekToM B JaHHOM BOMpPOCE SIBSIETCH CBOEBPEMEHHOCTb AOHECEHUS HY>XXHOW FpaXk-
OaHWHY MHPOpMauuM B [OCTYMHOM U MOHSATHOM d¢opmaTte. B cBA3M C 3TWMM KCMNOMb30BaHWeE
COBpPEMEHHbIX LMGPPOBbIX TEXHOMOIMM MpU peanvsaumm nporpamMmMm nosbiweHns GrUHAHCOBOM rpa-
MOTHOCTU U HOPMUPOBaAHUS PUHAHCOBOWM KyrbTypbl B OHIaMH-popMaTax 6yoeT cnocobcTBOBaTb
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paclMpeHmnto reorpadpuyeckoro oxeaTa, a Takke MNO3BONUT YBEINYUTb ayaMTOpUIO, B TOM 4uChe
Ha OTHaNEeHHbIX U TPYAHOOOCTYMHbIX TEPPUTOPUSX.

B paMkax obecneyeHns BO3MOXHOCTU 6e30MacHOro nosay4vyeHmns guHaHcoBbiX ycnyr baHk Poc-
CUM NNaHUpyeT yaensTb oco6oe BHUMaHue GOPMUPOBaAHUIO U NPOABMKEHUIO 6a30BbiX HaBbIKOB
M YCTAaHOBOK MO ¢UHAHCOBOMN KMGeprpaMoTHOCTU U KubeprurmeHe cpean CouManbHO YA3BUMbIX
KaTeropun HaceneHus. s aToro 6yoyT peann3oBaHbl Kak MHPOPMaUMOHHO-NPOCBEeTUTENbCKUE,
Tak U obpasoBaTesibHble MepOoMnpUATUS C MPUMEHEHNEM COBPEMEHHbIX Nefarormyeckmx TeEXHONOr MM
1 dopMaToB MPOAYKTUBHOIO, ANddepeHUMPOBaAHHOIO ODyYeHUs, a TakxKe C peanvsaumern KoMmmne-
TEHTHOro MoaxoAa U pas3BMBaoLWEro oby4vyeHus.

C yuyeToM aHanmMsa MNOoBefeH4YecKoro orbiTa rnonydarenen (GUHAHCOBBIX YCyr OygoyT akTya-
NN3MPOBaHbl M MPU HEOBXOOMMOCTM HOPMATUBHO 3aKpersieHbl HOBble MOAXOAbl K AOBEOEHUIO
OO K/IMEHTOB — nonydaTtenem GbMHaHCOBbIX YCyr MHOOPMaUMM O BO3MOXHbIX PUCKaX HeCaHKUM-
OHWMPOBAHHOIO AOCTYyNa K IMYHbIM U GUHAHCOBBIM OAHHbIM, @ TakK)Ke COBepLUeHUWN ornepaunn 6es
cornacust KIIMEHTOB C UCMOJIb30BaHNUEM METOAOB COLMANbHOMN UHXXEHEPUN.

KpoMe Toro, nnaHmMpyeTcsi pa3BMBaTh Crieayowye HanpaBneHus:

— obecneyeHne ¢MHAHCOBOW 6e30MacHOCTW, B TOM 4ucCiie KMb6epbe3onacHOCTU, C aKLEHTOM
Ha HaMMeHee 3allMLLEHHbIE KaTeropum HaceneHus (rpakgaHe C HM3KKMM YypOBHEM AoXxona,
MEHCUOHEPDI, OETU-CUPOTbI U AETU, OCTaBLUMECS 6e3 noneyeHns poamTenen, oam ¢ HBanug-
HOCTbIO);

— pasBUTUE CUCTEMbI OOPATHOWM CBA3M U obecneyeHmne HernpepbiBHOroO MHGOPMMPOBAHUS MOTpe-
6uTenen No akTyasbHbIM BONPOCaM U M3MEHEHMAM Ha GUHAHCOBOM pPbIHKE;

— COLeNCTBME MOBbILWEHUIO OOBEPUS MPaXkaaH K pbiHKY KanuTana 3a cyeT obecrnevyeHus mx go-
CTOBEepHOM MHPOPpMaumen, LOCTAaTOUHOM ONSA MPUHATUSA FPAMOTHbIX PUHAHCOBbLIX PELUEeHNI;

— pasBUTME YaCTHO-rOCYOAPCTBEHHOIrO MapTHEPCTBa, B TOM 4YMUCNEe B 4aCTM BOJNIOHTEPCKOrO
OBWKeHUS (Kak ogHoro n3a ¢aktopoB GOpMUPOBAHUS OOBEPUTENIbHOMO OTHOLWIEHUS FpaXkgaH
K GUHAHCOBbIM UHCTUTYTaM);

— CcopencTBMe aganTaumm Manoro n cpegHero tmsHeca K MUBMEHEHUSM Ha PUHAHCOBOM pPbIHKE,
MHDOPMMPOBaAHME O CYLLECTBYIOWMX MHCTPYMEHTaX PUHAHCMPOBAHUS U pa3BUTUS Bu3Heca.

OpgHoBpeMeHHO bypeT uaTW aganTauus notpebuTener K HOBbIM TEXHOMOMMYECKUM peLleHU-
SIM: UCKYCCTBEHHOMY WHTENNEKTY, poboaasansepaM, M2M- n M2B-TexHONormsaM, MapkeTnaencam
M UHbBIM M1aTPOPMEHHbBIM U SKOCUCTEMHbBIM PELLUEHUSIM, BHEAPSEMbIM Ha GUHAHCOBOM pbIHKE.

C uenbto onpegeneHns ypoBHA GUHAHCOBOW MPaMOTHOCTU HaceseHUs Ha MOCTOSIHHOWM OCHOBE
(pa3 B gBa ropa) baHk Poccum npoBoguT 3amMepbl YPOBHS GUHAHCOBOM FPaMOTHOCTU HaceneHus
Poccuinckon ®epepauunmn. Pe3ynbtaTtbl UCcCnegoBaHus nyobnukytotTcs Ha odbuumanbHOM carnte baHka
Poccum, a Takke MCNosnb3yloTCs B TOM YMCe ANS BbICTParBaHUS U1 KOPPEKTUPOBKM (Mpn Heobxoam-
MOCTW) fanbHenwen paboTbl N0 PUHAHCOBOWM MPAMOTHOCTU — OnpeneneHmns NPUOPUTETHbBIX LieNeBbIX
ayomMTopun, TeMaTtuk, NPOAYKTOB U Tak ganee.

B cBaA3KM ¢ TeM yTo CTpaTerns nosbiWeHUs PMHaHCOBOW rpaMOTHOCTK B Poccuinckon degepaummn
paccumTaHa Ha nepumog oo 2023 roga, baHkoM Poccmnm 1 MMHPUHOM Poccmm COBMECTHO C 3anHTepe-
COBaHHbIMM OpraHaMy UCMNOJSIHUTENbHOM BNacTu paspaboTaHa CTpaTermsa NoBbilEHUS PUHAHCOBOMN
rpaMoTHOCTU U GopMMPOBaHMA GUHAHCOBOM KyrnbTypbl 0o 2030 roga®’, B KOTOpon chOKyCMpOBaHO
BHMMaHWME Ha PasBUTUK KYJIbTYPbl U MOBbIWEHNMN PUHAHCOBOIo 6/1arononyyms rpaxkaaH.

37 OpobpeHa CoBeToM ampekTopoB BaHka Poccuun 1 yTBepxaeHa pacrnopsikeHueM MpaButenbctea Poccuiickon depepaumm
oT 25.10.2023 N2 2958-p.
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3adaua 4. lNosviweHUe 00cCMynHoOoCmMu Ka4yecmeeHHbIX PUHAHCOBbIX yCIly2
0/151 2pAXKOdH, MAJ1I020 U cpedHezo bu3Heca. ObechedyeHue UHK/TIO3UBHOCMU
¢puHaHco8020 pbIHKA

B anoxy umdbpoBon TpaHchdopMaumm GUHAHCOBOrO pbiHKA LOCTYMHOCTb GUHAHCOBLIX YCAyr
B Poccrnmn 3HaumnTENbHO BbIPOCa M HAXOAUTCS Ha OOBOJSIbHO BbICOKOM ypoBHe. Yyke B 2021 roagy Poc-
cusa onepexana cpepgHue 3HadveHus ansg ctpaH «pynnbl 20» n BPUKC no gone BnageHWss cHeTOM
M UCMOSb30BaHWsA MoObubHoro TenedoHa nnu MHTepHeTa o1 CoBepLUeHWs NepeBoaoB vepes 6aH-
KOBCKWMIM cYeT. [py 3TOM BaXKHO Y4YMUTbIBaTb, YTO MPU LUMPOKOM MUCMONIb30OBAHMM OHMIaMH-KaHaoB
06Cny>KMBaHUSA, He NpearnonararoWmMx HerMocpeacTBEHHON KOMMYHMKALUM YeOBEKa C YE/TOBEKOM,
OOJ/HKHO MOBbBIWATHCSH Ka4eCTBO NpefocTaBeHUs GUHAHCOBDIX YCITYT M COXPaHSTbCS B OnpeaeneH-
HbIX C/Ty4asix BOBMOXXHOCTb OYHOIO WMJIM OUCTaHLUMOHHOIO OBLEHNS C COTPYAHUKaMM GUHAHCOBBIX
opraHusauyi. YoobCcTBO U CKOPOCTb ANCTAHLUMOHHbIX $OpPMaToOB B3anMMopencTemsa Ha GUHAaHCOBOM
PbIHKE O0SKHbI COMPOBOXXAATbCS HAaAEXHOW 3alUTON MepPCOHaNbHbIX AaHHbIX, 06ecneyeHnemM Kum-
6epbesonacHoCTU, cObNtogeHNEM MpaB NoTpebuTenen.

BO3MOXXHOCTb BObICTPOro 1 6e3onacHoOro 4ocTyna K ntobon ycnyre B ntoboe Bpems B 1t060OM Me-
CTe — 3TO TO, YTO JOMKEH UMETb NoTpebuTenb. OOgHaKOo BbICOKasi CKOPOCTb JOCTYMNa K GUHAHCOBbIM
ycnyraMm m 6e30rmacHOCTb MX OKasaHUs — He KcYepnbiBaloWye KpUTEPUM KadvecTBa ANs notpe-
6uTens: Tak, BO3MOXXHOCTb 6bICTpOro Bbibopa Ans noTpebutens He paBHO3Ha4YHa OCO3HaHHOMY
BbIGOpy. baHK Poccum B CBOEN OeATEeNbHOCTU OyOeT yaensaTb 0co60e BHMMaHMe MOBbIWEHUIO Ka-
yecTBa PUHAHCOBbIX yCcnyr. BaxkHO npogo/mkaTb pa6oTy MO MOBbIWEHWUIO YPOBHS NMPO3pavyHOCTU
npepocTaBnsieMoi NnoTpedéuTtensaM prUHaAHCOBbIX YCyr UHpopMaLmMm Npu peanmsaumm yciyr guc-
TaHUMOHHO N B opumcax GUHAHCOBBIX OpraHM3aLmi U MX areHTOB, B TOM YMC/ie NyTeM paclIMpPEHUs
MCMNOb30BaHUS KJtoYEBbIX MHPOPMALMOHHbBIX JOKYMEHTOB.

B uensx noBbllWeHUs KadecTBa GUHAHCOBbIX YCYr HEManioBaXkHbIM SIB/ISIETCS BHeApeHue Mexa-
HU3MOB, NO3BOJIAOLMX NOTPEe6UTEIO OLLEHNTb, HACKOJIbKO YCJ/IOBUS TOIFO I UHOIro pUHAHCOBOIO
npoayKTa MOHATHblI €My U COOTBETCTBYIOT €ro OXXMaaHuUaAM. Ha cerogHslWHMMN OeHb BHECEHbl 3a-
KoHoQaTesNbHble U3MEHEHUSs, NpeaycMaTpurBatolme TECTUPOBaHME NoTpebuTenen Npu 3akto4eHnn
OOroBopa CTPaxoBaHMUS XXM3HU C YCNOBMEM O BbIM/iaTe SOMOMHUTENbHOMO MHBECTULMOHHOIO 4OX0oAa.
3annaHMpoBaHa paboTa No U3MEHEHUIO NONOXeHUN BasoBoro cTaHgapTa 3almMTbl NpaB nonyYaTe-
Nen CTpaxoBbIX YCNyr B YacTW npoLlenypbl NpoOBefeHnsl TaKOro TECTUPOBaHMS M NEepeYHst TECTOBbIX
BOMPOCOB.

BHeapeHue koHUenuum ynpasneHus npoaykTtom (Product Governance). GaHk Poccum nnaHu-
pyeT BO B3aMMOLENCTBUM C NOAHAA30PHbIMU cybbekTamu, nx CPO 1 ¢ yyeToM 3apybedxHOro onbita
BblpaboTaTb 1 BHEOPWTb MOAXOAbl K YNPaBeHMIO NPOLYKTOM, MO3BONSIOWME OLEHUTb NOTpedUTENb-
CKNE PUCKM HOBbIX GMHAHCOBbIX MPOAYKTOB A0 WX NPEOJSIOXKEHUS rpaXkgaHaM, M co30aTb 3aluMTHbIE
MexaHM3MbI ele Ha 3Tane pa3paboTku NpoayKTa.

YnpaBreHue NpoayKTaMuy BKITIOYAET Criedytolme 3a4a4m:

— YyeTKoe onpepernieHne LeneBblX pbIHKOB NPOAYKTOB M obecrne4vyeHne COOTBETCTBUS X CBOWCTB

XapaKTEPUCTMKAM U MOTPEBHOCTAM KIIMEHTCKUX ayanTopui;

— afeKBaTHYIO OLIeHKY MOTPebUTENbCKUX PUCKOB;

— Ka4yeCcTBeHHOEe M NoJsIHOe MHPOPMMPOBAHME MOTPEOUTENEN O CBOMCTBaX U pUcKax PUHaAHCO-
BbIX MPOAYKTOB;

— 3 dEKTUBHYIO CUCTEMY NMpeaBapUTE/IbHOM OLLEHKU U NOCNenyoWwero MOHUTOPUHIa, MO3BOJIS -
IOLLLYO CBOEBPEMEHHO BbISIBMATb CBA3aHHbIE C MPOAYKTOM Npob6/eMbl M BHOCUTb HeEO6XoaMMble
KOppeKTMBbI.

Ba)kHO yuuTbiBaTb, YTO BOMPOCHI MOBbILWEHUS PUHAHCOBOM LOCTYMHOCTM MOryT MMeTb CBOO
crneundunKky B pasfiMuHbiX pernoHax Poccum, yumTbiBaTb ee reorpaduyeckme u TepputopuanbHble
0COBEHHOCTH, MMYBUHY NPOHNUKHOBEHMNS MOBUIbHBIX YCTPOMCTB U ANCTAaHLUMOHHbBIX CEPBUCOB, MEH-
Ta/nbHYIO FOTOBHOCTb HaceneHus K paboTte B LMdppoBor cpeae u gpyrme ¢pakTopbl.
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B uensx cosgaHvs 6naronpusTHbIX YCIOBUM AN pocTa GUHAHCOBOM A,OCTYNHOCTU 1 ob6ecneve-
HUA MHKJTIO3UBHOCTU (PUHAHCOBOIro pbiHka BaHk Poccum npoaomkuT peanmsaumio [1priopUTETHbIX
HanpaBNeHMN MNOBbIWEHUNSA OOCTYMHOCTUM GUHAHCOBBIX ycayr B Poccunckon dDepepaumm
Ha nepwopg 2022-2024 rogos, yoensaoowmx ocoboe BHMMaHMe BOMpPOCcaM, MMEIOLWUM BbICOKYHO CO-
UManbHyO 3Ha4MMocTb. K HMM OTHOCATCS: obecrneveHue poctyna K GUHaAHCOBbIM ycnyraM nns
XUTENeW OTOAaNeHHbIX WM ManoHaCeneHHbIX TeppUTopui, cospaHne 6GesbapbepHon GUHAHCOBOM
cpenpl ons Nogen ¢ MHBaNMOHOCTbIO, MOXUIbIX M MAJIOMOBUIbHbBIX FPpaXAaH, NCMoNb30BaHME UH-
CTPYMEHTOB (PMHAHCOBOrO pbiHKA AN MOBbIWEHUS 61aroCOCTOSHUS rpaXkaaH, B MepByto ovepenb
rpakgaH C HEBbICOKMM YPOBHEM OOX0Aa; OOCTYNHOCTb PasfindHbIX GUHAHCOBbLIX MHCTPYMEHTOB OJ1S
VHOMBMAOYaNbHbIX NpeanpuHMMaTenemn, Manoro n cpegHero bmsHeca.

Kpome Toro, B 6nvkanwime rofpl KOUYEBbIM aKLEHTOM B gesaTenibHOCTM BbaHka Poccuun 6yget
OCTaBaTbCH MOBbIWEHWE JOCTYNMHOCTU PUHAHCOBbIX NPOAYKTOB U ycnyr B uMdppoBoM Bupge. baHk
Poccum npogomknT npoBeneHue aHanmaa 6apbepoB, NPensaTCTBYOWMX aKTUBHOMY MCMNO/b30BaHUIO
rpakgaHaMm 1 61M3HeCcoOM OAUCTAHUMOHHbBIX GOpMaTOB OBCNY)XMBaHUS AN NOAyYeHUss GUHAHCOBBIX
yCnyr, YTo6bl MPUHMUMATb Mepbl MO UX YCTPaHEHMUIO.

MNpn aToM BaHk Poccum yunTbiBaeT, YTO Npu Nepexone K OHMarH-KaHanaMm HeobxoamMo obecne-
UUTb MHTEPECHI TEX MOTPedbUTENEN, KOTOpPbIE B CU/Y PasfiINYHbIX MPUYMH HE MOTYT UM HE rOTOBbI
BOCIMOJIb30BaTbCA OJaHHOM GOpPMOM B3aMMOOENCTBUS C mnpoBangepamn. baHk Poccum npoBoguTt
MOHUTOPUHI rpynn rpa)kgaH n 6usHeca, KOTOpble MOryT HaXOAUTbCA B 30He puUcka uuppoBoro
HepaBeHCTBa, OCOOEHHO yunTbiBast, YTO MIHTEPHET eLle He NOKPbIBAaET BCE HAaCENEHHbIE TEPPUTOPUN
Poccumn, a oHnamH-cepBUCbl TpebyloT agjanTaumm AN MCMNOMb30BaHUS OTAENbHbIMU KaTeropusiMm
noTpebuTenen. NpoBeaeHMIO TaKOFO MOHUTOPUHIA TakXXe ByaeT crnocobCcTBOBaTh KapTa ToYek 4O-
CTyna K PUHaHCOBbIM yCryraMm, KoTopas 3anyueHa ¢ 1 noHs 2023 roga Ha 6ase ogHOro 13 BegyLmx
POCCUNCKMX KapTorpadpuyeckmx cepBucoB. B cBoto ouvepedb, B CEIbCKOM MECTHOCTM M Ha oTha-
NEHHbIX, MaNlOHaCeNeHHbIX U TPYOHOAOCTYIMHbIX TEPPUTOPUSAX B Bnivbkanwme rogbl 6yoyT NPUHSATDI
Mepbl MO COXPAHEHWIO OOCTAaTOYHOW MHPPACTPYKTYPbl TOUYEK GU3UYECKOrO OBCNY>XMBAHUS TPadk-
0aH B CBA3M C TEM, YTO TaM BCe ele OEMUCTBYIOT 3HauMMble OrpaHUYeHUs AN MCNOSb30BaHUS
OHNaMH-cepBMcoB. OCcoboe BHMMaAHME yOenseTcsa pa3BUTUMIO obneryeHHbiX ¢opMaToB NMPUCYTCTBUSA
PMHaAHCOBbIX OpraHM3auuin, B TOM Ynucne:

— OOCTYMNHOCTW OTAENbHbIX BUAOB YCNYr B TOProBO-CEPBUCHBIX NpeanpuaTmusax (Bbigadva v Npuem
HaNMYHbIX MO OMepauMsaM C MaTEXHbIMU KapTaMu, NpUeM niaTexxen, oTaesbHble NnaTexHble
onepauum 6e3 OTKPbITUS CYETa U INEKTPOHHOIO KOLIENbKa);

— PacCLMPEHUIO OXBaTa OBCTY>XMBaHUS MOOUITbHbIMU OdUCaMM C MHOTOPYHKLIMOHaNbHbIMU BaH-
KOMaTaMM, Bble34HbIMY paboTHMKaAMU KPeAUTHbBIX OpraHM3aumi ¢ MOBUIbHBIMU TEXHUYECKMMM
YCTPOMNCTBaMM, OKa3bIBaOLWVIMY PACLLUMPEHHbIN aCCOPTUMEHT PUHAHCOBDBIX YCNYT, a TakXKe TOY-
KaMun 0b6Ccny>XmBaHMs HaHKOBCKUX MIIATEXHbIX areHTOB, B TOM YMC/1e C BO3MOXXHOCTbIO BblAaum
HaIM4YHbIX AEeHEXHbIX CPpeacTB.

C 2022 ropa BbINONHEHWE 3adad Mo MoBblWEHUO GUHAHCOBOM [OCTYNMHOCTU Ha OTOaNeH-
HbIX M MarloHaCesIeHHbIX TEPPUTOPUSAX B pPaMKax edMHOro noaxona Crano obsizaTenbHbIM O/ BCEX
pernmoHanbHbiX oTaeneHun baHka Poccuun. B 2024-2026 rogax nNaHMpyeTcsl yCUnuUTb paboTy
TeppuTOpUanbHbiX yypexaeHun BaHka Poccum no obecrneyeHuto JOCTYNHOCTU PUHAHCOBBIX YC-
Nyr B CENbCKON MECTHOCTU M Ha OTAANEHHbIX, MaJTOHACENEHHbIX U TPYOHOLOCTYMHbIX TEPPUTOPUSAX
B paMKax edMHOro nogxopa C BOBJIEYEHMEM OpPraHOB roCygapCTBEHHOM BnacTu CcybobekToB Poc-
cunckon ®epepaunn, agMUHUCTPALMA MYHULMMANbHbIX OOpPa3oBaHUM, KPeAUTHbIX OpraHusaumm,
ornepaTopoB CBSA3M, a Takke genyTtatoB focygapcTBeHHOW [yMbl OT perMoHoB, BOWeEWMX B COCTaB
COOTBETCTBYIOLLMX PEFMOHANbHbIX pabo4mx rpynn.

MNepexon K ANCTaHUMOHHBIM dopMaTaM OBCNY>XXMBAHUS CTaBUT HOBble 33Jady MO CO30aHUIO
ycnosuin gns 6esonacHoOro AocTtyna K KayecTBeHHbiM (PMHAHCOBbIM NMPOAYKTaM U ycnyram Jio-
Aen ¢ ocobbiMM NMOTPEGHOCTAMM, B TOM YMC/e NOOEN C WMHBaNMOHOCTBIO, MOXWIbIX U MHbIX
ManioMobuIbHbIX rpynn rpakgaH. baHk Poccuun paspaboTtan pekomeHgaumu gnasi GUMHaHCOBbIX Op-
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raHM3auMi rno NOBbILIEHMIO Ka4yecTBa MX B3aMMOAENCTBUS C YKa3aHHbIMM rpyrnamMu notpebutenen,
BKJItOYas aganTaumio KaHaNoB JOCTYMa K ANCTaHUMOHHBIM GUHAHCOBBIM yCnyraM, MHTepdencoB OH-
NaNH-NPUIOXEHUN N CEPBUCOB.

BaHk Poccum Takoke cumTaeT OgHUMM U3 NPUOPUTETHBIX 33434 — MCNO/Ib30BaHME BO3MOXKHOCTEN
$purHaHCcoOBOro cekTopa AN NOAAEPXKKU FPaXKAaH C HEBbICOKMMU AOXOOAMU U UCMONb30OBaHNE UH-
CTPYMeHTOB ®OWHaHCOBOro pbiHKa Ass1 MOBbIWEHMSA B1arocoCcTosHMS rpaxkaaH. B nepsyto ouepenb
HeobxoaMMo NMpopaboTaTh NYTU pacluMpeHns coeperaTesibHbiX BO3MOXHOCTEN HaceneHus, a Takxke
peann3oBbiBaTb KOMMIEKC MEP 3alLMTbl, KOTOPbIMM CMOMYT BOCMOJIb30BaTbCs BCE MpaXkaaHe, HO UC-
Monb3oBaHME 3TUX Mep ByaeT KPUTUYHO ANS rpaXkgaH C HEBbICOKMM YPOBHEM A0X0Aa.

Ha cerogHsaWwWHMM geHb YacTb Mep yXXe peanvn3oBaHa npw ydactmm baHka Poccum. MpuHATBI 3aKo-
HopaTeslbHble U3MEHEHMUS, YCTaHOBMBLUME MOPSAOK MepeBoda AEHEXHbIX CPeACTB MexXay cYeTaMum
ogHoro ¢omM3n4eckoro simua B pasHbiX KpeguTHbIX OpraHu3aumsax 6e3 B3MMaHUs KOMUCCUMOHHOIO
BO3HarpaxaeHusa®*. MexaHn3M KpeAUTHbIX KaHMKYS Mo NnoTpeéuTtesibCKMM KpeguTaM U 3armmam
MO3BONINT FpaXkaaHaM, OKa3aBLUMMCS B CITOXKHOM XXU3HEHHOW CUTYaLMK, MOMYYNTb OTCPOUKY MiaTe-
»Xa UM CHU3UTb ero pasmep.

Cpeoy NpropuUTETOB — couUasibHbIM 6aHKOBCKMIA BKJIaA, YC/I0BMS KOTOPOro 6yayT npenycMaTpu-
BaTb rapaHTMPOBAaHHOE HaYMCIeHME JOX0Aa C MPOLEHTHOM CTaBKOM, MPUBS3aHHOM K K/TKOMEBOM CTaBKe
BaHka Poccuu. OaHHbIi npoayKT 6yaeT CTUMYMpOBaTb cbeperaTenibHyO NPUBbIYKY Y FpadkaaH.

Ewe oonH npooyKT — coumasibHbii 6@HKOBCKUM CUeT. DTO TEKYLLMM CYET, NPUBS3aHHbIN K Kap-
Te «Mup», C HAYNCIIEHMEM MPOLIEHTOB Ha OCTaTOK MO 3TOMY CYETY B MNPUBA3KE K K/IIOYEBOW CTaBKe
BaHka Poccuu. MpegnonaraeTcs, YTo nepeBoapl, NNaTeEXM, CHATME HannYHbIX, tobas onnata c 3ToMn
KapTbl B Npefenax onpeneneHHom cyMMmbl B MecsiL, A0/mMKHa BbiTb OCBOOOXAEHa OT KOMUCCUIA.

KpoMe TpagmumoHHoro ¢dokyca Ha pUHaAHCOBYO OOCTYMHOCTb A8 rpaxaaH, BaHk Poccum npo-
OOJDKUT YOENATb 3HAUYNTENTIbHOE BHMMaHME OOCTYMHOCTM KavyeCTBEHHbIX PUHAHCOBbBIX CEPBUCOB A5
VHOMBUAOYaNbHbIX NpenrnpuHUMaTenen, Manoro n cpegHero 6msHeca, oTBeYaloWmMX NOTPeEOHOCTAM
TEXHOIOrMYECKOro pas3BuTUs 1 TpaHcPopMaumm SKOHOMUKMU.

B dokyce BHMMaHMs ocTaeTcs 3agada no ganbHENWeMY Pa3BUTUIO HE6AHKOBCKMX MHCTPYMEHTOB
¢duHaHcUpoBaHUA OIS MasibiX U CpegHUX NpepnpuATUIA, B TOM YMCe UMHCTPYMEHTOB POHOOBO-
ro pblHKa, YyTUAnTapHbiX umdposbix npas (YUI), UDA, npmBneyeHne cpeacTts C MCMNO/b30OBaHMNEM
MHBECTULIMOHHbIX U1 PUHAHCOBbBIX MaTdopM, GaKTOpUHra, NN3NHIrA, MUKPOPUHAHCUMPOBaHUSA. 3Ha-
UMTENbHbIN MOTEHLMAN MCNOSb30BaHUS OaHHbIX KaHarioB MPUBIEYEHUS OOMEBOrO U LONTOBOro
PUHAHCMPOBaHMSA CBSAI3aH C BbIXOOOM Ha (UHAHCOBbBIM PbIHOK KPYMHbIX KOMMAHMMA 3N1€KTPOHHOM
KOMMepuun, obnagarolmx HeobxognMon nHpopMaumen o OeaTeNlbHOCTY NpennpusaTui, Ha OCHOBE
KOTOPOWM MOIyT OblTb CO34aHbl CUCTEMbI OLEHKU (PEHKMHIMN) MHBECTULUMOHHOW 1 OONITOBON NpUBNe-
KaTeNnbHOCTM NpennpusaTui. BaHk Poccmy oka)keT OpraH1M3aumMoOHHOE U perynsaTuBHOE COOENCTBUE
CO3[aHMIO TakKUX CUCTEM N UX UCMOSb30BaHUIO Ha GMHAHCOBOM pPbIHKE.

BaHk Poccun npogomkuT paboTy Mo MOBbIWEHWIO AOCTYMHOCTU GUHAHCOBbLIX MPOAYKTOB U yC-
nyr ons MHAMBMAYyanbHbIX NpearnpuHMMaTenel, CyobekToB Manoro U cpegHero busHeca, yyacTBys
B peanusauum HauMOHaJIbHOro npoekTa «Manoe n cpegHee npeanpyMHUMaTENbCTBO U NoaaepIKKa
MHAMBUAYaAJIbHOM NpeanpUHUMaTEeNbCKOM MHMLMATUBbI»C. MNnaHupyeTcs choKycrpoBaTbcs Ha Ppop-
MMPOBaHMM ONTUMAasIbHOM CUCTEMbI MHCTPYMEHTOB MpuBrieveHns PUHaHCMpPOBaHUsS cybbekTamum MCIT,

38 PepepanbHbIi 3akoH OT 04.08.2023 N2 482-D3 «O BHECEHUN U3MeHeHU B cTaTbh 29 1 36 degepanbHoOro 3akoHa «O
H6aHKax 1 GaHKOBCKOW AesATeNbHOCTU».

3° PepepanbHbIi 3aKoH OT 24.07.2023 N2 348-P3 «O BHECEHUM U3MEHEHUM B OTAesNbHble 3aKoHoaaTesbHble akTbl Poccui-
ckon depepaunm».

40 Peanunsaums [JOpoXKHOM KapTbl MO pas3BUTUIO GMHAHCUPpOBaHKUS cybbekToB MCIT.
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HaxoAsLWMMMCS Ha pasHbIX CTaaMsaX pas3BUTUS BM3Heca, pa3BUTUM OONEBOro GUHAHCMPOBaAHUS, a Tak-
»XEe NPOLJIEHNN U OMTUMU3ALMK CYLLECTBYIOLMX MEP FOCYOapCTBEHHOM MOOAEPXXKN4.

KpoMe Toro, npoao/mkmnTcsa peanmsaums [JOpO>XXHOW KapTbl MO Pa3BUTUIO PUHAHCUPOBAHUS CyOb-
ekToB MCI42, B paMKax KOTOPOM B TOM YUCIIE MNAHUPYETCS pPasBMBaTb PUCK-OPUEHTUMPOBAHHOE
H6aHKOBCKOE perynMmpoBaHue, HanpaBneHHoe Ha 60onee TOYHYK OLEHKY PUCKOB, OIS MOBbIWEHMS
rnpuBneKaTenbHOCTU KpeanToBaHus cyobekToB MCIT gns 6aHkoB 1 obecneveHuns 6onee apodekTnB-
HOIroO NUCMONb30BaHNA Mep FOCYAapCTBEHHOW NoaaepXXkn drHaHCHMpoBaHMsa cyobekToB MCIT.

Ons noppepxkm 6usHeca BaHk Poccun nmpopaboTaeT BO3MOXHOCTb BHeOpPEeHUS MOCTOSIHHO
OENCTBYIOLWEro MexaHnaMa KpeauTHbIX KaHUKyn st cyobekToB MCI1, a Takke gns MUKporpeanpu-
AT — BO3MOXHOCTWU OJ11 OFPaHUYEHUS PUCKOB MEPEMEHHbIX CTaBOK MO KpeauTaM, a OJis MasibiX
W cpefoHuX NpeanpusiTUii — YCTaHOBNEHUS 0bA3aHHOCTU MHPOPMUPOBaHMS 3aeMLiyKa CO CTOPO-
Hbl KPEOUTHbIX OpraHnU3aunii O BbIroge N pUCKaX MCMNONb30BaHUS NEPEMEHHbIX MPOLEHTHbIX CTaBOK
00 opopMNeHns KpeouTHOro 4orosopa.

Ba)kHylo porb B MOBbIWEHUN OOCTYNHOCTUM GUHAHCOBbLIX MPOAYKTOB U ycnyr ans cybbektoB MCII
OOMKHO CbirpaTh BHeOpeHWe MHOPACTPYKTYPHbIX peLleHni, B TOM YMce B paMKax pasBuUTUs pUHaHCO-
BbIX MaTPopM (NpoekT «MapKkeTnnencs). PazButne Takux pelleHnr pacluMpUT CNekTp MNpensioKeHN
onsa cybbekToB MCI1, NOBbICUT LIEHOBYO OOCTYMHOCTb, CHUMET TeppUTOpPUanbHble orpaHunyeHus. bonee
LMPOKOE Mcrnonb3oBaHme rpaxxgaHamu CBIN ons onnatel TOBapoB 1 ycnyr cyobekToB MCI, B TOM uncne
C UCrnonb3oBaHeM QR-KoOoB, MO3BONT CYLLECTBEHHO CHU3UTb U3OEPXKKM BM3HECca Ha NIaTeXHble yC-
nyru. CnocobcTBOBaTb CHMDKEHUIO 3aTpaT cyobekToB MCI1 Takke fOo/mMKHa peanmsaumsa baHkoM Poccnm
TaKuX NPOEeKTOB, kKak Lindposorn npodunb, EanHas bruomeTtpuueckas cuctema (EBC), nnatdpopma 3CK=.

3.3. UNPPOBU3ALNA PUHAHCOBOIO PbIHKA N PA3BBUTUE
MNNATEXHOW UHOPACTPYKTYPbI

CopgewictBme undpoBmsaumm G1MHAHCOBOIO pbiHKA OCTAaeTCS OOHUM U3 CTPaTernyeckmx npmopwu-
TeToB BaHka Poccunt. BHegpeHme HOBbIX TEXHOMOMMA M NoggepKka MHHOBaUMM Ha PUHAHCOBOM
pblHKE CMOCOOCTBYIOT MOBbIWEHNIO GUHAHCOBOW LOOCTYMHOCTU PasfiMYHbIX BUAOB (PUHAHCOBBIX
WHCTPYMEHTOB /151 YOOB/IETBOPEHMUS MOTPEBHOCTEN rpaXaaH 1 buaHeca, NosiBNEHWIO HOBbIX B1U3HeC-
Mopenewn, NOBbILEHWIO MPOU3BOAUTENIBHOCTM TPyAa M B KOHEYHOM CYETE BHOCAT BKa, B CTPYKTYPHYHO
TpaHCPOpPMaLMIO POCCUNACKOM SKOHOMUKM.

Co3spaHHas BbaHkoM Poccum oTedecTBeHHas nnaTexHas MHPpacTpykTypa obecrneumna becne-
pPeboMHOCTD MaTexemn, pacyeToB U PaboTbl GUHAHCOBOM CUCTEMBI B LIE/IOM, @ B YCJTOBUSAX YKECTKUX
CaHKLUMOHHbIX OFpaHMYeHM Nnogaep kana naaTeXHbl CyBEepeHUTET CTpaHbl. [pyn 3TOM nHbpacTpyK-
Typa MMeeT [OCTAaTOUHbIN 3amac NpPOM3BOOUTENbHOCTU O/ CYLECTBEHHOrO paclUMpeHUs Kpyra
nonb3oBaTeNen, He CTaBUT OrpaHUUYEHUN ONS NMPUMEHSEMbIX Moaenen 1 TEXHONOMMN y4acTHUKOB
pblHKa Npu obecrneyeHnn KOHTPOIs MHPOPMaLIMOHHOM 6e30MacHOCTM.

4 MocTtaHoBneHwe lMpaButenbcTBa Poccuiickon ®epepaumm ot 30.04.2019 N2 532 «O6 yTBepxaeHum MpaBun npegocTaBneHus
cybcmamin n3 dpepepanbHOro GiomKeTa POCCUNCKMM OpraHM3aumsiM — CybbekTaM Masioro M CpefHero npegnpuH1MMaTenbcTea
B LIef1ISIX KOMMEHCaLMM YacTu 3aTpaT Mo BbIMyCKY akLui 1 OBNUraLmin 1 BbiriaTte KynoHHOro AoXoAa Mo obnuraumsm, pasMeLleH-
HbIM Ha poHaoBOM Buprke» 1 MNocTaHoBneHme MNpaBuTenbcTBa Poccurickon depepaumm ot 27.12.2019 N2 1898 «O6 yTBepaeHUA
MpaBun npepocTaBneHns cybcuoni n3 denepasnbHOro 6loMKeTa Ha roOCyAapCTBEHHYIO MOAAEPXKKY POCCUMCKUX OpraHn3aumm
B LieNIsIX KOMMeHcaLmm YacTu 3aTpaT Ha obecneyeHme gocTyna K nnatdopme st KONEKTUBHOIO MHBECTUPOBaHUS».

42 NNopoykHasi kapTa baHka Poccum no passutuio GUHAHCUMPOBaHUS CyObeKTOB Masioro M cpegHero npeanpuHMMaTesbcTBa
Ha 2023-2024 ropbl (onybnukoBaHa Ha oduumanbHOM canTe BbaHka Poccum 12 aHBaps 2023 ropga c akTyanusauuven
B Mae 2023 roga).

43 MoppobHee o undPpoBbix NpoekTax baHka Poccum cM. nogpazsgen 3.3 «LndbpoBmzauma dGMHaHCOBOro pbiHKa M passutmue
MIaTEXHOW UHPPaCTPYKTYpPbI».

44 MpoekT OCHOBHbIX HarpaBneHu LMbpoBM3aLmMm GMHAHCOBOIO pbiHKa Ha nepuofd 2022 -2024 rogoB M COOTBETCTBYOLLMA
MPoOEeKT rjiaHa MepornpuaTUA pasMeLleHbl Ha oduumanbHoM calite baHka Poccum 10 gekabps 2021 roga.
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OCHOBHblE HaNPaBNEHUS Pa3BUTUS
Paspnen 3. HanpaeneHus pas3suTig dUHaHCOBOro pblHKa Poccumckon degepaLiym
POCCUINCKOrO PUHAHCOBOIO pbiHKa Ha 2024 rog v nepvion, 2025 1 2026 ronos 51

BaHk Poccuuy npodomknT peanmsaumio LMdpoBbiX MHGPaCcTPYKTYPHbIX MPOEKTOB, a TakXke co3aa-
HMEe NPaBOBbIX YC/TOBUM, CMOCOBCTBYIOWMX BHEAPEHNIO MHHOBALMA Ha GUHAHCOBOM pPbIHKE.

OpQHWM 13 BbI3OBOB ABNAETCH YXO[, C PblHKA MOCTABLUMKOB 060pyA0BaHKSA, CUCTEMHOIO MPOrpaMM-
Horo obecrne4yeHus, CUCTEM yrpaBneHus 6a3 OaHHbIX U MHCTPYMEHTOB aHalWTUKW, YTO MpUBESO
K CINOXXHOCTSAIM MOCTaBOK 060pynoBaHUA Mo psaady HanpasneHun (TenekoMMyHMKaLuMoHHoe obopy-
AOBaHWe, MporpaMMHO-annapaTHble KOMMIEKCbl, CUCTEMbI XpaHEHMS AaHHbIX, CUCTEMbl pe3epBHOMo
KOMMPOBaHMA) 1 HEBO3MOYKHOCTM MONyYaTb TEXHUYECKYIO NoAAepyKKY MO paHee 3ak/IloUeHHbIM KOH-
TpakTaM 1 MaclITabMpOBaHWIO BHEOPEHHDbIX PeLleHNI. B 3TUX YCNOBUAX OCOBEHHO BaXKHbIM ABNSETCH
NPOOOMHKEHNE PA3BUTUSA LMPPOBLIX PELUEHNM, B OCHOBE KOTOPLIX JIEXKAT POCCUMCKME TEXHOMOMUM.

3adaua 1. Pazsumue pezynuposaHusi

BaHk Poccun coBMecTHO ¢ MpaBuTenbcTBoM Poccuiickon @epepaumm 6yoeT yaensaTb 6onblioe
BHMMaHMe CBOEBPEMEHHOM ajanTauMn M CO3AaHUIO MPaBOBOrO perynvmpoBaHWs O BHeApeHWs
COBpPEMEHHbIX TEXHOMOMMN Ha PUHAHCOBOM pPbiHKE, BbIBOAA Ha PbIHOK MHHOBALMOHHbBIX GUHAHCO-
BbIX MPOAYKTOB W ycnyr. CTpeMuTesibHoe pas3BuTue LUUMPPOBbIX PUHAHCOBBIX TEXHOMOMMM TpebyeT
CBOEBPEMEHHOI0 OBHOB/IEHUST HOPMAaTMBHOW 6a3bl. [py 3TOM perynsTMBHas Harpyska He OO/KHa
MpensTCTBOBaTb PasBUTUIO MHHOBaUUN. PerynmpoBaHmne JomkHO obecneurBaTtb, C OOHOM CTOPOHDI,
HeobxoaMMble YCNoOBUS 0151 BHEOPEHUS UMDPOBbIX MHHOBAUWM, C APYrov — 3aluTy npae notpebu-
Tenem n GMHaAHCOBYIO CTabUIbHOCTD.

Mpn y4yactTum BaHka Poccum NpoOAO/MKaeTCcs peanv3auus MeponpuaTmiii No  ganbHenue-
My pasBUTUIO MHGPpaCTPYKTypbl LlndpoBoro npopuna kak eguHoOro okHa no OoOMeHy OaHHbIMU,
HeobxooMMbIMK ANS NPefocTaBieHns GUHAHCOBbBIX MPOAYKTOB M YCIYr, MeXAy rpaXkgaHaMu, rocy-
0APCTBOM N BM3HECOM B LMOPOBOM BUAE C YyYeTOM TpeboBaHUM U MPUHLMMOB 3aKOHOOATENbCTBA
Poccuinckon ®epepauym B o651aCcT NepcoHanbHbIX OaHHbIX. [naHupyeTcs obecneynTb perynmpo-
BaHMe, HanpaBliEHHOE Ha paclUMpeHMe MNepeYHs CBEAEHUN N MX aKTyanusauuio, B TOM 4ncne oJis
pa3suTus UudposBoro npodunsa opmamyeckoro nuua 1M NpepocTaBfieHUs OOMblIEro KOIMYeCcTBa
OAHHbIX O IOPUANYECKUMX NMLAX C Liefblo OKa3aHUs MM OUCTaHUMOHHbIX GUHAHCOBBIX YCAYT.

KpoMe Toro, ans CHMXeHUS perynsaTopHOM Harpyskm Ha y4acTHUKOB GMHAHCOBOIO pbiHKa, a Tak-
>Xe MOBblIWEeHNS 3pPEKTUBHOCTY BbIMONHEHUS CBOUX PYHKLMM MNaHUPYETCS MPOAO/IXUTb paboTy
no pacwupeHuto pocryna baHka Poccumn K rocypapcTtBeHHbIM MHPOPMaLIMOHHbIM CUCTEMaM.

BaHk Poccun ¢ yyeTOM MHEHWSI YYacCTHMKOB pPbiHKa pa3paboTaeT mpensioXeHWst Mo HopMaTuB-
HoMy perynupoBaHuio OTKpbITbix APl npu peanusaumm Mopenu OTKPbITbIX PUHAHCOB, a TaKXKe
NMpenJiIoXXEHUs1 MO BHECEHUIO M3MEHEHUI B 3aKOHOAATEbCTBO, MpenycMaTpmBalowwye 3akpernieHme
HeobxoOomMMbiX NonHoOMouMn baHka Poccum onga BHegpeHuss OTKpbITbiX APl Ha PUHAHCOBOM pbIHKE.
[nga atoro 6ypet onpepeneH nepeveHb penepasbHbiX 3aKOHOB, TPEOYIOLWMX N3MeHeHMM. KpoMe Toro,
01 YKa3aHHbIX Lener B paMKax HOBbIX MOMHOMOuYMM OyayT pa3paboTaHbl COOTBETCTBYIOLWME HOP-
MaTMBHble akTbl BaHka Poccuun. PerynmpoBaHue OTkpbiTbix APl 6yaoeT HanpaBneHo Ha JarnbHeriee
pasBUTME KOHKYPEHLMW, a Takke obecrneyeHre paBHOrO 4OCTYMNa NOCTaBLUMKOB GUHAHCOBBIX U UHbIX
YCNYr 1 CEPBUCOB K OaHHbIM U CTaHOapTU3auMio npouecca ooMeHa MHbOoPMaLUENn MeXAY HUMN.

BaHk Poccum Takke npopomkmT paboTy B obnactii ¢popMUpOBaHUS KOMIJIEKCHOrO perynm-
poBaHusA 060poTa AaHHbIX HA (PMHAHCOBOM PbIHKE, B TOM YMC/E MO YCTaHOB/IEHMIO Ha YPOBHE
depepanbHbiX 3aKOHOB OCOBEHHOCTEN 0OpPaboTKM PUMHAHCOBBIMU OpPraHM3auMAaMKM MepCOHaNbHbIX
OaHHbIX, BK/IOYas OaHHble, MONyYeHHble B pesynbtaTe obesnnumBaHusa. Kpome Toro, ons obecne-
UEHUS BO3MOXHOCTU MUCMONb30BaHMUS HAaKOMMIEHHbIX OPraHuU3aunsMm, B TOM Yncie GUHaHCOBbIMU,
MaCCMBOB [aHHbIX ONS Pa3sBUTUS U BHEOPEHUS HOBbIX TEXHOMOM MM U MPOAYKTOB, BK/IOYAs TEXHOMO-
M UCKYCCTBEHHOIO MHTenneKTa, bonbline gaHHble, BaHk Poccuy npogomkmMT yyacTre B CO34aHUM
MpaBOBbIX YCNOBUIM 060poTa 06e3NTMUYEHHbIX NepPCOHasbHbIX AaHHbIX U 06E3/IMYEHHbIX KPeaMTHbIX
UCTOPUMN.
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C nomolLbto MObubHOro TenedoHa COBEPLUAETCS PSA OPUANYECKU 3HAYMMbIX OEVNCTBUM (Nna-
TeXW, NepeBobl, MOOTBEPXKAEHME OMnepaumii), CBegeHUss O MOOUITbHOM TenedoHe TakKe aKTUBHO
NPUMEHSIOTCA Npu aHTUdpoA-npoueaypax. Mpm aToM MCnonb3oBaHne MHPOPMaLMKM 06 aOOHEHTCKUX
HOMepax HeceT onpefeneHHble PUCKK, CBA3aHHbIE C X BO3MOXHOW KOMMpOMeTauuen 1 nonyyeHn-
€M K HMM JOCTYra 3/10yMbILUNEHHNKOB, COBEPLUEHMEM MOLUEHHUYECKNX OENCTBUN.

B cBA3M € aT1M NpogomkmMTcs paboTa no BBeAEHUIO PEryMpoBaHMs, HanpaBieHHOro Ha NpaBo-
BOe obecneyeHre Co3aaHns eAnHOM TOUKM JOCTYNa A/ NPOBEPKM CBeAEHNIN 06 aboHeHTe, KoTopas
MO3BOJINT CYLLECTBEHHbIM OOPa3OM CHU3UTb yKasaHHble PUCKW, NPEeOOCTaB/IsAs BO3MOXHOCTb Op-
raHM3aumsaM, UCMNob3yWMM MpU OKasaHuW ycnyr HoMep TenedoHa K/IMEHTa, YOOCTOBEPUTHCS
B NPUHAANEXHOCTU YKa3aHHOIo HoMepa TeniePpoHa KOHKPETHOMY KITUEHTY.

B HacTosiwee BpeMsi M 6aHKK, U BUFTEX-KOMMaHNUM aKTUBHO Pa3BMBAaOT CBOM 3KOCUCTEMDI, Mpe-
OOCTaBMAs KIMeHTaM pa3HoobpasHblie prHaHCOBbIE U HedUHAHCOBbIE YCNyru. HecMoTpst Ha TO YTO
3KOCUCTEMbI MOTYT 0becneunTb Boree Ka4eCTBEHHbIE U MEPCOHANN3UPOBaHHbIE YCYr, OHM CO3aa-
IOT PUCKU B 0O6M1acTU KOHKYPEHLMN, MHPOPMaLIMOHHOM 6€e30MacHOCTU, PUHAHCOBOWM CTabMUIbHOCTH.
B Lensx MMHMMKU3aUMM HeraTUBHbIX MOCNEeACTBUIM OT pa3BmUTUS akocucTeM BaHk Poccum coBMecTHO
¢ MpaButenbcTtBOoM Poccuinckon ®epepaumm nnaHMpyeT pa3paboTaTb peryimpoBaHME 3KOCUCTEM,
HanpaB/fieHHOE Ha rnopnep>XaHne O6pOCOBECTHOM KOHKYPEHLMM, B TOM YMCe B YacTU NpeaoCcTaB-
NeHns HeQUCKPUMMHALUMOHHOIO AOCTYrMa K CEPBMCaM 9KOCUCTEMbI M1 MHHOBALIMOHHbBIM TEXHOOMUSAM.

BaHk Poccuum Takke cumTaeT HeO6XOAMMbIM NPOOOMKNTb PasBUTUE PerynmpoBaHus LmbpoBbIX
npae 1 obecneunTb AN Y4aCcTHUKOB PUHAHCOBOIO pbiHKa OOMOMHUTENbHbIE YCOBUS, KOTOPbIE MO-
3BOMAT 6M3HECY co3gaBaTb MHHOBALMOHHbIE LMPPOBbIE peLleHUs Ois NpUBReYeHns MHBECTULUI,
a rpakgaHaM npepocTaBsaT BO3MOXXHOCTb 6eCLIOBHO M yOo6BHO nony4vaTb MHBECTULIMOHHBIE YCIy-
ri Npy OOHOBPEMEHHOM 3alumMTe UX NMpaB U MHTepecoB. Tak, C Lenblo pasBUTUS MHHOBALIMOHHbIX
WHCTPYMEHTOB Ha GUMHAHCOBOM pbIHKE MIaHUPYEeTCHa NpUHATUE psga denepalnbHblX 3aKOHOB, Ha-
rMpaBfieHHbIX Ha COBEpLUIeHCTBOBaHUE perynupoBaHus LindpoBbIX NpaB U ganbHelwee pa3BUTHUe
AaHHOro cermeHTa ¢MHaAHCOBOIO pbIHKaA.

B yacTHOCTHK, Ha 3aKOHOAATEIbHOM YPOBHE CO BPEMEHEM MNpeaJsiaraeTcs npopaboTaTb yCTaHOBNE-
HMe nopsigka HanoroobnoxeHus onepaumii ¢ YU, rapMOHM3MpoBaTb NOAXO4bl K HA/TOrOOOI0XEHUIO
UMIPOBbIX NpaB 1 TPAaAULMOHHbBIX GUHAHCOBbBIX MHCTPYMEHTOB M BBECTU OTBETCTBEHHOCTb 3a He3a-
KOHHbIM 000POT LMPPOBbLIX NpaB.

B kauecTBe OOHWUX M3 MPUOPUTETHLIX HanpaBfeHUN ByayLero pasBUTUS PerynmpoBaHus LUnd-
pOBbIX MpaB MJaHUPYETCA pasBUTME UMPPOBbIX MNpaB Kak MHCTPYMEHTOB WMHBECTULMIA FpaXkoaH,
CO3aHMe MexaHW3Ma YMpOLEHHOW MAEHTUOUKALMU KIMEHTOB, pasBUTUE MPOAYKTOB U CEpPBU-
CcoB Ha ocHoBe LIPA, pa3Butre MHPPACTPYKTYypbl Ansg obpaleHns umdbpoBbIX NMpaB, rapMOHM3aLMS
Moaxo4oB MO BbIMYCKY M OBpaLlLeHNIO pasfiMyHbiX BUOAOB LUGPOBbLIX MpaB M NMOAXOOOB MO OOMYCKY
HekBanMdULUMPOBaHHbIX MHBECTOPOB K MHCTPYMEHTaM GMHAHCOBOIO pbiHKa.

BynyT npopommkeHbl pa3paboTka U BHeApeHue peryimpoBaHusi, HanpaB/ieHHOro Ha pa3BuTue
nnaTeXXHbIX CepBUCOB NpM obecneueHUM 3almUTbl AaHHbIX rpakaaH M 6usHeca, a TaKke kKube-
PYCTOMUMBOCTM 3/IEMEHTOB HaUUOHaJIbHOWM nnaTteXHoi cuctembl Poccumn. B uactHocTK, GygeT
3aBepLleHO GOopMUPOBaHME MPaBOBOM OCHOBbI /151 BBeOEHNS HEOaHKOBCKMX MOCTaBLUMKOB MiaTex-
HbIX YCITyT.

Kpome Toro, baHk Poccunm nnaHupyeT obcyauTb C ydacTHMKaMM GUHAHCOBOrO pbiHKA passinud-
Hble acneKTbl NCMOIb30BaHMUSA MCKYCCTBEHHOIO MHTENNEKTa, TOKEHM3auMmM, 061auHbIX TEXHOMOMMM.
PesynbtaThl 6ygyT MCNOMb30BaHbl B TOM YMcCie s pa3paboTky HEOOXOAMMbIX PErynsiTOPHbIX U3-
MEHEHWI.

3adaua 2. Peanusayusi UHppacmpyKmypHbeIX hpoeKkmoe

BaHk Poccun cooencTByeT pasBUTUIO HaUMOHarnbHOM UMPPOBOM PUHAHCOBOW MHPPACTPYKTY-
pbl, 06ecrneuvrBaloLLEN PaBHbIM OOCTYMN K HEN BCEX YYACTHUKOB MO €AMHbIM CTaHAAPTaM U NMpaBu/iaM



OCHOBHblE HaNPaBNEHUS Pa3BUTUS
Paspnen 3. HanpaeneHus pas3suTig dUHaHCOBOro pblHKa Poccumckon degepaLiym
POCCUINCKOrO PUHAHCOBOIO pbiHKa Ha 2024 rog v nepvion, 2025 1 2026 ronos 53

Ha paBHbIX TapUHbIX YCNOBUSAX. PasBuUTre Takom MHPPACTPYKTYpPbl ABNSETCS OCHOBOM OJ15 MOBbILWe-
HMS [OCTYMHOCTU GUHAHCOBbBIX MPOAYKTOB U YCNYr AJ1S rpaXkaaH U 6usHeca, cokpaleHms ux 3aTpar,
YBEJIMYEHMST CKOPOCTU M yOOBCTBa B3aMMoOencTBUs C GUHAHCOBbIMM OpraH13aumMsaMm, a Takke pas-
BUTUS KOHKYPEHUUN Ha GUHAHCOBOM pPbIHKE.

BaHk Poccuy nNpooomkmMT pasBuTUE MeXaHM3Ma AUCTaHUUOHHOWM upeHTUdUKauum C UCMosb-
3oBaHVeM EBC, nossonstowen nepesectn Bce PpUHaHCOBbIE, HEPUHAHCOBbBIE U FrOCYQapCTBEHHbIE
yCnyrn B UMppoBoM BMA, MOBbICUTb MX OOCTYMNHOCTb AN NOTpebuTenemn, B TOM Ymcre fnogen ¢ UH-
BaNMOHOCTbIO, MOXXUITOrO 1 MasiloMOBUITbHOIrO HaceneHus, a Takxke bygeT cnocobCcTBOBaTb Pa3BUTUIO
KOHKYPEHUMU Ha PUHAHCOBOM pbIHKE. MoTeHUMan pasBuUTUS CUCTEMbI OUCTaHUMOHHOW MOEHTUPUKa-
LMK CYLLLECTBEHHO BO3POC C MPUHATUEM 3aKOHOAATENbHbBIX M3MEHEHUM, KOTOPbIE NpeaycMaTpuBatoT
BO3MOXXHOCTb MCMonb3oBaHma EBC ons gucTtaHUMOHHOIO nMpepocTaBneHust Nitobbix GUHaAHCOBDIX,
HebUMHaAHCOBbIX U FOCYAAPCTBEHHbIX YCIYr PUINUYECKUM U IOPUONYECKUM MLAM, @ TakXXe MHOW-
BMOYyasbHbIM NpeanpuHuMaTensM. B nepcnekTuBe nnaHupyetcss obecrneunTb MHTerpauuto EBC
¥ NaaTdopMbl KOMMEPYECKMX COMNacuUi rpaXkgaH Nno Mepe ee CO3AaHus.

[Ons noBbilweHns yoobCcTBa MCMOMb30BaHUS CUCTEMblI OyOeT OCYLeCTBNATbCS COBEPLUEHCTBO-
BaHME MEeXaHW3MOB PermcrTpauum GMoMeTpuYeckux AaHHbiX. NMoMMMO 3Toro, bygeTt npopaboTaHa
BO3MOXXHOCTb UCMONIb30BaHMSA MexaHn3Ma BUaeomgeHTubmnKaumm.

B uensx wupokoro ucnonb3oBaHus EBC nnaHupyeTcs obecneumTb co3gaHMe M pasBUTUE HO-
BbIX GUMHAHCOBBIX 1 HEDMHAHCOBbLIX CEPBUCOB, @ TaKXXe FOCYOapPCTBEHHbIX YCYr, MPeAoCTaBISIEMbIX
C ucnonbsoBanmeM EBC. Ocoboe BHMMaHMe OyoeT yaeneHo pasBUTUIO CEPBUCOB DMOMETPUYECKO-
ro aKBaMpUHra.

Kpome Toro, baHk Poccumn coBmecTHo ¢ MpaBuTtenbctBoM Poccuiickon depepaumm npopaboTtaeT
BOMPOC O pacrnpocTpaHEHUN BUOMETPUYECKOro criocoba NpoBeneHns MaeHTUdMKaumMm Ha pusmde-
CKUX UL, — Hepe3naeHToB 6e3 nocelleHus nMm Poccuiickomn depepaumn.

BaHk Poccuuv nnaHupyeT noaTtanHoe BHeapeHve uuPpoBOro pyonsa m passButune ¢yHKLMOHaNa
nnatdopmbl LndpoBoro pybns. PeweHne o MacwTabmpoBaHMM MpoekTa umdpoBoro pyonsa oyoert
MPUHMMATBCS NO pe3ynbTaTaM NPOXOXAEHUS MUTOTHOW CTaaMn NpoekTa UMdpoBoro pyos C y4eTom
ObOpaTHOM CBA3M OT €ro y4acTHMKOB. BaHk Poccum oxxmnpaeT, uto aTo MOXKeT nponsonTn B 2025 rogy.

B 2024 rogy 3annaHMpoBaHO pa3BuTME YHKLUMOHaNa nnathopmbel LMdpoBoro pyons B 4Yactu
BHEOPEHUS N NMUIOTUPOBAHUS OMaThl MOKYMNOK M YCAyr No guHamMunyeckmMm QR-kopaMm, nepeBonoB
MeXay topuanveckumm nuuamm. Takke 6yoyT npopabdaTtbiBaTbCsi BOMPOChI UCMOMb30BaHNA LMPPO-
BbIX pybrnen B OI0MKEeTHOM MpoLiecce B paMKax COBMECTHOW pabouen rpynnbl ¢ MrnHbm1HoM Poccumn
n PepepanbHbIM Ka3HAYENCTBOM.

B CuctemMe ObICTpbIX NNaTeXeW MIaHUPYETCS paclMpUTb BO3MOXHOCTU OHTaMH-MIATEXEN
B OromKeTHYo cuctemy Poccuimckonm ®epgepaumm (cepsuc C2G), B TOM yumcne gas onnaTtbl Hano-
roe, wrpadoB, c60poB M MownuH. JanbHenwee pasButue PyHKLMOHANMa U POCT AOCTYNHOCTU
CBIN anga rpaxkpaH n 6M3Heca, B TOM 4MCrie NyTEM MaclTabmpoBaHus cepeuca B2B v ynpolueHus
nogkntoveHnsa TCI k CBI1, No3BonsaT KOMMNaHWAM COKpaTUTb CBOWU MU3OEPXKWU. ByaoyT paclwmpaTb-
CSl MHTerpaumoHHble BO3MOXHoOCTM CBI, obecneumBas BCTpavBaHWe MNaTEXHOro ¢GyHKLMOHaNa
B KOMIJIEKCHbIE CEPBUCHI.

PasBuTMe cepBuMca TpaHCrpaHWYHbIX MEPEeBOAOB C ucnonb3oBaHueMm CBI 6ygeT npoao/mKeHo,
B TOM YMCJI€ 3a CYET MEXCUCTEMHOIO B3aMMOOENCTBUS C aHaNIOMMYHbIMM CUCTEMaMU 3aUHTEpPECOo-
BaHHbIX CTpaH.

B pamMkax HauuoHanbHOM cMcTeMbl NJIaTEXHbIX KapT U NiaTe)XXHoM cucteMbl «MrUp» npoaomKkuTcs
DaNbHellee pa3BUTUE MPOAYKTOB M CEPBUCOB Ha 6a3e MHHOBaLIMOHHbIX LM POBbIX peLeHui B LiensiX
npenocTaBneHns rpaXkaaHaM BO3MOXHOCTW COBepLUaTb yOoOHbIe M 6e30MnacHble NaTeXm, COoencTBus
MPO3payYHOCTU NnaTexen ans rocygapcrea U apdekTUBHOMY peLleHnio b13Hec-3agad NnapTHepoB. Pas-
BUTME ByOeT OCyLecTBNATbCS Ha 6a3e nnatdopMeHHbix cepucoB HCIMK, 4OCTYNHOM BCEM y4YaCTHMKaM
MIaTEXHOro pbiHKa Kak B Poccum, Tak 1 B paMKax HanpaBfieHUN MeXXAYHapOAHOro NPOABMYKEHUS KapT
«Mwup». KpoMme TOro, ocoboe BHMMaHMe OyOeT yaeneHo pasBuUTMIO HedrHaHCOBbBIX CEPBUCOB AN B3a-
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MMOLOENCTBUSA FrOCydapcTBa M HaceneHuws. byoeT nmpogormkeH AManor ¢ napTHepaMm MO COXPaHEHUO
MHPPaCTpyKTypbl MpreMa KapT «Mup» 3a pybexxoM, MOUCKY arnbTEPHATUBHbIX PELLEHUN.

BaHk Poccuy npopomkmT paboTy no passutuio pyHKLMOHAMA U YBEJIMYEHUIO YMCNa yHYacTHU-
koB CucteMbl nepepaun PpuHaHcoBbIX coobuweHur (CMAMC) 3a cyeT NOOKAOUEHNS MHOCTPAHHbIX
NnapTHEPOB POCCUNCKUX OpraHM3aLmMii U pacluMpeHunto ncnonb3soBaHus CMNAOC, B TOM uncnie nocpea-
CTBOM MeXaHM3Ma MoaK/ItoHEHNS Yepes «CepBUC-BIOPO».

B pamkax passutusa OTKpbITbix APl nnaHnpyeTcs BHegpeHue no rmbpugHoMy BapuaHTy, npegn-
CTaBnsiloLLEMY COOOM No3aTanHoe BHeapeHue moaenm OTKpbITbiIX PUHAHCOB C 3ieMeHTaMu Moaenu
OTKPpbITbIX AaHHbIX. MHbOPMaumsa o nnaHax bygoeTt onybnmkoBaHa Ha camTe baHka Poccum no uto-
ram obcyxgeHuns KoHuenuum BHegpeHust OTKpbITbiX APl Ha GpMHAHCOBOM pbIHKE.

LLinpokoe BHegpeHmne OTKpbITbiX APIl BygeT cnocob6CcTBOBaTb Pa3BUTUIO MHHOBALIMIA M KOHKYPEH-
LMW HA POCCUINCKOM PUHAHCOBOM PbIHKE, a TaKXKe MOBbILWEHWIO Ka4eCTBa M AOCTYMHOCTM GUHAHCOBbIX
yCnyr ans rpakaaH u bmusHeca.

O6MeH KITMEeHTCKUMU OAaHHBbIMU MOXKET MPOUCXOOUTb TOMbKO MPU MNOYyYEHUM COOTBETCTBYOLLE-
ro cornacus oT knmeHTa. B uensx obecneyeHmss MHGOPMALIMOHHOIO B3aMMOOENCTBUS YY4aCTHMUKOB
pblHKa W MONTyYeHUs Corflacus OT K/MeHTa C ucnosnb3oBaHneM OTKpbiTbix APl BaHk Poccum nna-
HMPYEeT COBMECTHO C 3aMHTEPECOBaHHbIMM depepanbHbiMXM OpraHaMu WCMNOSHUTENbHOM BnacTu
rnpopaboTatb Bornpoc co3gaHusa [lMnatdopMbl KOMMepyeckux cornacui. CospgaHue [Mnatdopmbl
6ypeTt cnocobCcTBOBaTb BO3MOXXHOCTU Bblga4yM, MPOCMOTPa, OT3biBa M MU3BMEHEHUS YCNOBUN YHUPU-
LMPOBaHHbIX COIMMacui Ha nepepadvy, XpaHeHne n obpaboTKy AaHHbIX MOSIb30BaTENIEN B pexume
€OMHOro okKHa.

3adaua 3. PeacynnupoeaHue sakocucmem

B Poccuu npopomkaeTcs pocT NonynsipHOCTU nnatdopMeHHom busHec-mopgenu. B uenom poc-
cuickas nnatPopMeHHass MHOYCTpUS noaTBepauia CBOK poSib B CTPYKTYPHOM TpaHchopMaumm
9KOHOMUKM, OTEYECTBEHHbIE UIPOKU YCUIUIM NUUPYOWME NO3MUMK B BOMbLUMHCTBE CErMeHTOB
POCCUICKOro pbiHKa M BHECM CBOWM BKag B GOPMUMPOBaAHME SKOHOMUYECKOM M TEXHONOMMYECKOM
HEe3aBNCKMOCTW CTPaHbI.

AKTVMBHO pasBuBatoTCca MIaThOpPMbl 3NEKTPOHHOM KOMMEpUMM — CerofgHsi OHW BbICTY-
natT 3pPEKTUBHBIMM MEeXaHM3MaMKM MaclTabMpoBaHUSA HOBbIX JIOFMCTUYECKUX LIEMOYeK,
Mouvcka MNapTHEPCKMX PbIHKOB, KaHanaMy napasnnefnbHoOro mMmnoprta. Hapsaoy ¢ KpynHenwunmm
TEXHONOMMYECKUMU U GUHAHCOBBIMU KOMMAaHUAMU, MepBble HaLMOHallbHble UTPOKKM U3 CeKTopa
3NEKTPOHHOW KOMMEpLUUW caefiany 3asiBKy Ha CTPOUTENIbCTBO 3KOCUCTEM, PaCLUMPUB JIMHENKY
npennaraeMbix cepBMCOB. MNosiBNeHne cobCTBEHHbIX BaHKOB peniaeT Takume nnatdopmbl Morn-
HOLEHHbIMU KOHKYPEHTaMn OaHKOBCKMM 3KOCUCTEMaM, MNepeBoasi KOHKYPEHLMIO U3 obnacTum
TOBapHbIX MapKeTM/IeNcoB B 06/1aCcTb COPEBHOBaHWSA 33 K/IMEHTa B LleNIoM. B 6onblien mepe aTto
KacaeTcsl cybbekToB Masioro U cpegHero bmsHeca — Ternepb MNOCTaBLMK KPYMHOM niaTtdopMbl
3/1EKTPOHHOWM KOMMEPLUUKM MOSTyYaeT MOMHbIA MakeT yCnyr B OQHOW 3KOCUCTeEMe, BK/oYas pac-
yeTHoOe OB6CNy)XMBaHUE U KpeguToOBaHME.

CokpalleHne NpUCYTCTBUS MHOCTPAHHbBIX MIPOKOB OTKPbIIO HOBblE BO3MOXHOCTU AN Hauuo-
HasnbHbIX MaTPopM. B cuny orpaHUYUTENbHbIX MEpP Yy psiaa OCTaBLIKMXCS Ha POCCUINCKOM pbIHKE
MHOCTPAaHHbIX M1aTGOPM CHMKAETCSH KauyeCTBO KJIMEHTCKOrO OMbiTa U, Kak CNneacTBme, NIOSNbHOCTb
KJINEHTCKOW ayaouTopuun, YTO MPUBOOUT K MEPETOKY Monb3oBaTeNnell Ha POCCUNCKUE pPecypchbl.
B oToenbHbIX cnyvasix OTMeYaeTcsl JaXke YCKOPEHHOE 3anofIHEHME HULW POCCUMCKUMU UIPOKaMK,
npuyeM Kak nugepamm, Tak U CreumanmanpoBaHHbIMKM KOMMAHUSAMU. B 4yBCTBUTENbHbBIX K YXO-
OY WMHOCTPaHHbIX MpoBanaepoB obnacTtax nnathopMeHHON OeSATENbHOCTM MPOOO/HKAETCS MOUCK
aNlbTEPHATMBHbBIX PELIEHUN — TaKMX KakK onepauMOHHbIE CUCTEMbI, MarasmHbl NPUIOXEHUNA U MO-
6unbHble YCTpOMCTBA.
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TeHOeHUMM B pasBUTUKM MAaTGOPMEHHOIO pbiHKa MOKa3bIBalOT, UTO BbipaboTka MOOXOAO0B K pery-
NMPOBaHUIO MIaTPOPM N IKOCUCTEM COXPAHSIET CBOIO aKTyaslbHOCTb B TEKYLUMX YCITOBUSIX. BBegeHme
PErynmpoBaHnNSa 3KOCUCTEM OO/MKHO MPOUCXOOUTb TakMM 0BpasoM, YTOObI COXPaHWUTb A5 rpaXkaaH
¥ BMsHeca BCe NpemMmyLlecTBa UX PasBUTUS, HO MPU 3TOM OrPaHUYUTb CBSI3aHHbIE C HUMU PUCKMU,
B TOM YMCNE PUCKM 3N0YyNoTpebneHns JOMUHUPYIOLWMM NONOXEHNEM, PUCKKN B cdepe dMHAHCOBOMN
CTabuUnbHOCTU, U 0BecneYnTb 3aWnTy NpaB NOCTaBLIMKOB M noTpebuTtenen. baHk Poccun otmeua-
eT cneunduUeckme puckm Onsa KpeauTopoB 1 BKIaOAYMKOB OaHKOB, Ha 6a3e KOTOpbIX GOPMUPYIOTCS
3KOCUCTEMbI. TO PUCKU, CBA3AHHbIE C BbIXOAOM OaHKOB B HOBble AN HUX HeDUHAHCOBbIE OTPAC/IN,
B TOM YMCNE CTpaTErMyYeckmii puck, puck BbIHY>KOEHHOM MOoanePXKKM HeENpodUIbHOro 61sHeca, puck
MHPOPMaLMOHHOM 6€30MacHOCTM.

BaHk Poccum cuuTtaet, UTo HeO6XO0AMMO NPOAC/HKUTL pa3paboTKy NOAXOAOB K perynvpoBa-
HUIO NNaTPOPMEHHOro U 3KOCUCTEMHOro 6usHeca. [py 3TOM Takoe perynmpoBaHMe He OO/MKHO
cospaBaTtb bapbepbl NpoLueccaM CTPYKTYPHOM TpaHcdopMaumm n umndbpoBmsaumm aKOHOMUKU. OHO
OO/MHKHO 6a3MpoBaTbCsA Ha NPUHLMMNE NPONMOPLMOHANbHOCTM B 3aBUCMMOCTU OT pasmepa nnatop-
Mbl/3KOCUCTEMbI M MOTEHLUMANbHbIX PUCKOB OT UX OEATENIbHOCTU, TO €CTb K KPYMHENLIMM YYaCTHMKaM
OOJ/MKHO NpenbsaBnaTbcs 6onble TpeboBaHMM. CKOpPOCTb BHEOPEHUS peryimMpoBaHMUsa OO/MKHa 3a-
BMCETb OT YPOBHSI MiaTOOpPMM3auUM KOHKPETHOIMO CEKTOpa, ero couuanbHOM M 3KOHOMUYECKOMN
3HAYMMOCTMW.

B cBs3K € GbICTPbIM pPa3BUTUEM rOCYOAPCTBEHHbIX NNaTGOPMEHHbBIX CEPBUCOB AN YY4aCTHUKOB
pblHKa MOBbLIWAETCSH aKTyaNbHOCTb Bogopasfena C rocygapcTBeHHbIMM mniaTdopMaMm — BusHecy
HY>XHa MPO3PaYHOCTb U MPenckasyeMocCTb MOMIMTUKM FocygapcTBa B 3TOM BOMpoOcCe, YTobbl MMETb
BO3MOXXHOCTb CTpaTermyecku niaHMpoBaTb CBOU MHBECTULMK B pa3paboTKy nnaThoOpMeHHbIX pe-
LEHWW, MOHMMAas, Kakas HULWa ByaeT 3akpbiTa rocyaapCTBEHHbIM CEPBUCOM.

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

BaHk Poccum bygeT npoBoamTb NocneaoBaTesibHyo LndpOoBM3aLmMIO peryimpoBaHmMs M Hag3opa
B paMKax peanmsauuin MepornpuUsaTUm no pasBmuTuo TexHonormum SupTech 1 RegTech.

NpuMeHeHne TexXHoNornm B chepe perynmpoBaHms U Hag3opa NO3BOUT ONTUMU3UPOBATb TEKY-
e NpoLecchl, NOBbICUTb 3PPEKTUBHOCTb HAA30PHOM N PErYNATOPHOMN OEATENbHOCTU, COKPATUTb
3aTpaThbl M Harpy3Ky Kak Ha nogHag30pHble opraHM3aumm, Tak U Ha perynsatopa.

BaHk Poccum npopomkmnT naydeHune, paspaboTky v BHegpeHue SupTech- n RegTech-peweHuin
B Cliegylowyx HarnpaBneHmsaxX:

— aHanu3 1 yrnpasJieHNE pUCKaMu;

— COBEpLUEHCTBOBaAHME Npoueayp Oonycka Ha GUHAHCOBbLIN PbIHOK;

— BbISIB/IEHVE HENPaBOMEPHbIX AENCTBUN Ha PUHAHCOBOM pPbIHKE;

— COBepLIEHCTBOBaHWE NMHGOPMALIMOHHOINO B3aMMOAENCTBUSA C PUHAHCOBLIMU OpraHU3auUmnsaMm

M MHbIMU NIML@MU, B TOM UYMC/e BBEAEHME eQMHOIro peecTpa y4YacTHUMKOB GUHAHCOBOrO pbiHKa
(EPYODP);

— BHeOpPEHWE 3/1EMEHTOB AaTaLUEHTPUYHOIro noaxoaa;

— aBTOMaTM3auMs OTOENbHbIX 3/1IEMEHTOB HaA30pa 3a y4YacTHMKaMU GUHAHCOBOIO PbIHKA;

— onTMUMK3auma paboTbl ¢ obpalleHmnaMm B Banke Poccuu;

- obecneyeHne MHPOPMaLIMIOHHOM 6e30MacHOCTH;

- pas3BUTUE peLleHUn Ha PUHAHCOBOM pbIHKE OJ15 peanu3aumy perynsaTopHbIX M HAO30pPHbIX Tpe-

60oBaHuI;

— NMPOTMBOLAENCTBME OTMbIBAHUIO AOXOAOB, MOSYYEHHbIX MPECTYMNHbIM NyTeEM, U PUHAHCUPOBA-

HUIO TEppOpU3Ma.

Peanusaums Meponpusatuin B chepe SupTech n RegTech mo3BonnT noBbicnTb 3GGEKTUBHOCTb

¥ umdpoBU3aLMIO OeATENbHOCTM Kak BaHka Poccuu, Tak U y4aCTHUKOB GUHAHCOBOIO pbIHKA.



OCHOBHble HanMpaBNeHUs Pas3BUTUS
drHaHCoBOro pbiHka Poccurickon ®epepauimm Pasnen 3. HanpaeneHus passntg
56 Ha 2024 rop v nepviopg, 2025 1 2026 ropos POCCUIMCKOrO GUHAHCOBOrO PbiHKa

3aoaua 5. Peanusayus akchepuMeHmMasibHbIX NPAasoebiX peXxuMoa

MexaHM3M 3KCMEePUMEHTANbHBIX MPAaBOBbIX PEXMMOB MO3BOUT MPOBOAUTL MUIOTUPOBaHME
MHHOBALMOHHbIX GUHAHCOBbIX MPOAYKTOB, CEPBUCOB U TEXHOMOMMMW Ha PUHAHCOBOM pbiHKE B YC-
NOBUSIX HEMPUMEHEHUSI OTAENbHbIX MOMOXEHMM 3aKOHOOATENbCTBA, @ TaKXXe C Y4aCTUEM peasibHbIX
KNMEHTOB. B ero pamkax y perynsiTopoB NosIBUTCS BO3MOXXHOCTb OLEHUTb 3pPEeKTUBHOCTb HOBOMO
cepBMCa U NpoayKTa, a TakxKe COMYyTCTBYIOLWME PUCKU M MO UTOraM TakKoro nuioTa NPUHSTb pelue-
HMEe O LlenlecoobpasHOCTY M3MEHEHUNM B perynmpoBaHuM AN BbiBoga NOAO6GHbIX HOBbIX CEPBUCOB
M NPOOYKTOB Ha PbIHOK. HaKoMMEHHbIN B paMKaxX 3KCMEepMMEHTa OMbIT MO3BOJIUT YXKe Ha HavasbHOM
3STane nNpeaycMoTpeTb 3dpdPeKTUBHbIE MEXAHM3Mbl CHMXKEHUS GUHAHCOBbLIX PUCKOB, 0becneymnTb 3a-
WUTY NpaB noTpedutenem n MMHMMM3NPOBAaTb pUCKK B chepe OL/DT.

B uensx cospaHuMsa NpaBOBbIX YC/IOBUM AN NUNOTUPOBaHUSA UUGPPOBbIX PUHAHCOBBIX UHHO-
BauMi1 Ha GUHAHCOBOM PbIHKE C BO3MOXXHOCTbIO U3MEHSTb UM UCK/IOYaTb AENCTBUE OTAENbHbIX
MONOXXEeHUN deneparnbHbiX 3aKOHOB MIaHUPYETCH BHECEHME COOTBETCTBYHOLLMX M3MEHEHMIM B 3aKO-
HOLaTENbCTBO. TaKOW PeXMM MOXXET UCMOMb30BaTbCS A1 MUNOTUPOBAHMSA MO TaKMM HanpaBfeHUsM,
KakK MCMonb3oBaHWe LMPPOBOM BasntoTbl U LMPPOBbLIX MpaB B TPaHCIPaHMUYHbIX pacyeTax, a Takxke
ONCTaHUMOHHOE OTKpPbITME BaHKOBCKMX CYETOB MO BUOEOCBSA3M.

Hapsoy € 3KkcnepuMeHTasbHbIMKM MPaBOBbIMU  pexnMaMn npopo/mkaeT ¢GyHKUUOHUPOBaATb
perynaTuBHas «necouHuua» baHka Poccuu, paboTa KoTopow 6bia oNnTUMMU3MPOBaHa 3a CYET 3Ha-
UMTENIbHOIMO COKPALLEHUS CPOKOB PaCcCMOTPEHUS MPOEKTOB M YMpoleHus ¢opMbl 3asBkK. B ee
paMKax MHHOBALUMOHHbIE MPOAYKTbl, CEPBUCHI U TEXHONOMMM UCCIENYOTCs B TeCToBOW cpefe. MNo-
cre AeMOHCTpauUM TakKMX MPOAYKTOB MHULMATOPAMU U OLUEHKM 3GPEKTOB OT UX BHeLpeHus Ofis
$PpUHAHCOBOIO pbiHKA NPUHUMAIOTCS peLleHus O LenecoobpasHOCTU BHECEHNS USMEHEHUN B pery-
npoBaHue ns paboTbl 3TUX CEPBMCOB Ha PbIHKE.

Oba 3TUX MexaHM3Ma HarpaBfieHbl Ha YCTpaHeHue MpaBOBbiX GapbepoB ANS BHEAPEHUS WH-
HOBaUMM Ha pbiHKe. [pn 3TOM 3KCNepUMEHTaNbHble NMPaBOBble PEXMMbl MNpefHasHayYeHbl cKopee
0181 KOMMEKCHbIX GUHAHCOBBIX MPOAYKTOB, PUCKM U MOMb3Y KOTOPbIX MOXHO OLEHUTb TOMbKO Mpw
VX peanbHOM BHEOPEHUM, a PEFYNATUBHAS «MECOYHMLA» MOXET UCMOMb30BaTbCs A1 OLEHKMN MeHee
CNOXXHbIX MPOAYKTOB, KOTOPbIE MOXHO MCCNenoBaTb 6€3 NMIOTHOrO BHEOPEHMUS.

3adaua 6. CozoaHue ycnoauli 07519 6e30NacHO20 eHeOpeHuUsl yugdpoabix
U nsiame)xHbix mexHoJsio2uli u obecheyeHuUsi mexHos102Uu4eCcKo20
cyeepeHumema

BaHk Poccum coBMECTHO C 3aMHTEPECOBaHHbIMKW MOCYAAPCTBEHHbIMM OpraHamm, Accoumaunen
®OuHTexX 1 yyacTHMKaMU pbiHKa MPOAOIHKMUT peanm3aunio KOMIIeKca MeponpusTuii Nno MMnoprosa-
MelleHUIo NporpaMMHoro o6ecneveHmnst u o6opyaosaHua B puHaHCOBoOWM chepe.

Ona CHMUKEHUS pUCKa TEXHOMOMMYEeCKOW 3aBUCUMOCTU GUHAHCOBbBIX OpraHn3aumnii u MHGpacTpyk-
Typbl OT BHELHMX NOCTaBWWKOB BaHk Poccun BygeT ocylecTBnsTb KOOPAMHALMIO OeATENbHOCTH
opraHmsauumn kpegmMTHo-PpuHaHcoBom cdepsbl. s aToro B BaHke Poccum co3gaH oTpac/ieBon LEHTP
KoMneTeHUUN (TeCTUpOBaHUS) o1 PUHAHCOBOIO CEKTOpa 3KOHOMUKMK. Yepes pgaHHbI LeHTp BaHk
Poccum 6ygeT ocylecTBAsTb KOHTPOJIb PUCKOB MPUMEHEHUS MHOCTPaHHbIX MHGOPMALIMOHHbIX TEX-
HOMOTMM U UX MMMNOPTO3aMELLEHME.

Ba)kHOW 3apayen B BOMPOCAX TEXHONOrMYECKOro CyBepeHuTeTa CTaHeT obecredyeHme BaHkom
Poccum KOHTpOnst 1 MOHUTOPKHIa 3a COBNIogeHMEM NNIAHOB MeEPONpUATUA GUMHAHCOBbIX OpraHM3auumin
Mo nepexony Ha NMpemMyLLECTBEHHOE MCMOIb30BaHNE POCCUMCKOro MpOrpaMMHOro obecrneyeHus, oT-
€UeCTBEHHbIX PagNO3NEKTPOHHOW MPOOYKLUMN U TENEKOMMYHNKALIMOHHOIO 060pYyAOBaHMUS.

OOHM N3 BaXKHbIX 3a4a4 — olleHKa BNUSAHUSA Kn6eppucKoB Ha GUHAHCOBYIO YCTOMUYUMBOCTDb U one-
pPauMOHHYI0 HageXHocTb C3KO, drHaHCOBbIX O06beAnHEHUN, PUHAHCOBbIX 3KOCUCTEM, a TakXe
MOHUTOPWHT U BbIsIB/IEHME YKa3aHHbIX KNOepprCKOB.
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C uenblo panbHENWero pasBmTUs UMGPOBOIro NpeaocTaBneHUs YCNYr BaXXHO obecneymnTb BO3-
MOXXHOCTb MCMOJIb30BaHUS KIIMEHTaMn PUHAHCOBbIX OpraHm3auuin (G1U3NYECKUMU 1 IOPUANYECKNMN
nuamMmn) YCUneHHoOM KBanmpuumMpoBaHHOM anekTpoHHoM nognmcu (YK3IM), a Takke YyCUNEeHHON He-
KBaNIMPULMPOBAHHOM 3/1EKTPOHHOM Noanmcu EgQUHOM cucTtemMbl MoeHTUdMKaumMm 1 ayTeHTudmnkaumm
(ECUA). Ins obecneyeHns Bcex opraHmsaumi GuHaHCOBOIo pbiHKa cepTudmkaTtamm knioden YKIM
6bIn1 co3paH ygocToBepstowmii LeHTp baHka Poccun.

BaHk Poccmy npooomkmnT peanmsaumio MeponpusaTUiA, HanpaBneHHbIX Ha ¢opMUpoOBaHUe cpeabl
poBepusi Npu yaasieHHOM npeaocTaBfieHUn (PUHAHCOBDbIX YC/Tyr U CepBUCOB, COo3JaBas ois pu-
HaHCOBbIX OpPraHM3auyii MPaBOBYIO, TEXHOMOMMYECKYIO M METOAOTIOMNMYECKYO OCHOBY MOBbILLEHWS
KayecTBa ayTeHTUOUKALMU KITMEHTOB.

ByneT peann3oBaH KOMMIEKC MPaBOBbIX, OPraHM3auMOHHbIX M MHOOPMaLMOHHO-MNPOCBETUTESb-
CKMX MEepPONPUATUI, HaNpPaBNEeHHbIX Ha COKpaLleHne obbeMa onepaumn, coBepLlaeMblx 6e3 cornacus
KJIMEHTOB C MPMMEHEHNEM METOOOB COLMAnbHON MHXeHepun, GopMMpoBaHME MO3UTUBHOMO KiW-
E€HTCKOro onbiTa U obecrneyeHne goBepus NnoTpedbuTenen GUHaAHCOBBIX YCYr K NpeaocTaBnsieMbiM
$pUHaAHCOBbBIM CepBUCaM.

B uensx 60opbbbl C MOLWEHHMYECTBOM BaXKHbIM HarpaBieHMEM paboT SBMSIETCA COBEPLUEHCTBO-
BaHME MeXaHM3MOB MHPOPMaLMOHHOIO B3aMMOAENCTBUSA KpeguTHO-PpuHaHCcoBOM cdepbl ¢ BaHkoM
Poccum nocpenctBoM mHpacTpykTypbl GUHLIEPT, BKAtobyas aBTOMaTM3MPOBaHHbIM cOop MHOp-
Mauum o6 mHUMpeHTax, a Takke OornepaTuBHOE pacrnpocTpaHeHue MHOOPMaUMM O HUX U MpaBun
pearmpoBaHusl.

[pyroe HanpaBneHue paboT - obecneyeHue KOHTPONS pUCKOB UHPOpMaLMOHHON Ge3onac-
HOCTM, OonepaLmMOHHOMN HaAEeXXHOCTU AJisl HeNnpepbiBHOCTU OKa3aHMA 6aHKOBCKUX M PUHAHCOBbIX
ycnyr.

BaHk Poccum npu paspaboTtke TpeboBaHUM M CTaHOAPTOB MO MHPOPMALUMOHHOM 6e30MacHOCTU
¥ ornepaumoHHON HaOEXHOCTU YYUTbIBAET MPaKTUKY MeEXAYyHapoaHbIX opraHusaumni (ITU, ISO), nHo-
CTPaHHbIX PEryNISTOPOB, B TOM YMC/ie MeXOyHapoAHble CTaHAAPTbl M peKOMeHZaLMN.

BaHk Poccun npogomKnT akTUBHO B3aMMOLENCTBOBATb C roCygapCTBEHHbIMW OpraHamMm no BO-
Mpocy pasBUTUS U BHEOPEHUS TEXHOMOMMMN, a TakXke peanusaumm NpPoOeKTOB M 3aKoHOoAAaTeNbHbIX
VHULUMATMB, KOTOpble CMoCcOBCTBYOT LMPpoBM3aumm GUHAHCOBOIO pbiHKa Npu obecrnevyeHun UH-
dopMaumoHHON 6e30MacHOCTU, TEXHOMOMMYECKON He3aBMCUMMOCTU, MOALEPXKAHUM KOHKYpPEHLMN
¥ GMHAHCOBOWM CTabUNbHOCTW.

3.4. TPAHCO®OPMALUMNA CUCTEMbI BHEWUWHETOPIOBbIX
MNATEXEW U PACYETOB

B ycnoBusix BHELIHEMONUTUYECKOrO OAB/EHUS CO CTOPOHbI CTpPaH, COBEpPLUAIOWMX HeApyXe-
CTBEHHble OENCTBUS B OTHOLWeEHUM Poccumn, ee GU3NYECKUX U I0pUONYECKUX ML, TPaguLMOHHO
MCMNo/b3yeMble YYaCTHUKAMU BHELWHE3KOHOMNYECKOM OeATENbHOCTU KaHasbl MeX6aHKOBCKUX pac-
UETOB B BasltoTax HEOPY)XECTBEHHbIX CTpaH MNOTEPSANN HageXHOCTb. [py X MCNOb30BaHUM
KpeOWTHbIE OpraHM3aumMn perynspHoO CTaJIKMBalOTCH C PUCKOM GNTOKMPOBKU aKTUBOB U OTCYTCTBUS
rapaHTun 6ecnepeborHOCTU NaTeXxen. NMo3ToMy pacluMpeHmne BHELUHESKOHOMMUYECKOW AeATelbHO-
CTMU C LUIMPOKUM KPYrOM CTPaH C Y4ETOM COXPaHEHUsI BEKTOPA Ha OTKPbITOCTb POCCUNCKOM SKOHOMMUKM
B COBPEMEHHbIX YCNOBUSX TpebyeT nepexoda Ha HOBble KaHasbl U MexaHWU3Mbl MeXXAyHapooHbIX
pacyeToB. baHk Poccun coBMmecTHO ¢ lNMpaBuTtensctBoM Poccuinckon ®Pepepaumm M ydacTHUKaMM
pblHKa NPOBOAMT aKTUBHYIO paboTy C 3apyOeXKHbIMU pPerynsaTopaMm U y4aCcTHUKaAMU PbIHKA, UCXO-
0S8 U3 NpuopuTeTa NOCTPOEHUS BHELWHEIKOHOMUYECKON AESATENIbHOCTM Ha PbIHOYHbBIX MpUHLUMNAX,
B YacTU PUHAHCOBOIO OBCNY>XMBaAHUS OEATENbHOCTU, OTAaBas MPUOPUTET UCMOSIb30OBaAHUIO POCCUIN -
CKOro pyons 1 opyrmx HauMOHarbHbIX BastoT B MeXAYyHapoOHbIX pacyeTax.
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3adaua 1. Pazsumue Me)xx0yHAapOOHbIX nsiame)xel u pacdemoe

BaHk Poccum coBMecTHO ¢ [MpaBuTenbCTBOM Poccuirckon dPegepaumm M ydaCTHUKaMU pbiHKa
MPOBOAMT aKTUBHYIO PaboTy € 3apybedkHbIMN perynsaTopamMmm 1 y4acTHMKaMU PbiHKA, HaNpPaB/IeHHYO
Ha NMpeofoneHne CyLLECTBYHIOWMX OrPaHUYEHUN N CO3O4aHMe YCIOBUM AN pa3BUTUS CUCTEMbl MEX-
OYHapOOHbIX pacyeToB, MOSIHOLLEHHO OTBEeYatoLLEN BbI3OBaM M NOTPEOHOCTAM HOBOIO BpeMeHu. [Mpu
3TOM TpebyeTcsi NpopaboTKa He TOMbKO CUCTEMHbIX PELLUEHN, HO U MHOWBMAYANbHbIX NOAXOO0B MpwU
BbICTPaMBaHMM B3aMMOOENCTBUS C pPas3HbIMK CTPaHaAMM/rpynnaMm CTpaH C YYEeTOM KX creundukm
M cknagpiBatoerocs 6anaHca BHelHen Toprosnm ¢ Poccuen.

BaHk Poccunm npogomknT paboTy No creaytowmM KtoUEBbIM HanpaBeHWsM:

— MCNOJIb30BaHME POCCUMCKOro py6ns U HauMOHAaNbHbIX BaNioT OTAEJIbHbIX CTPaH - TOProBbIX
napTHepoOB B TPAHCIrPaHU4HbIX pacyeTax, YTO CYLECTBEHHO CHU3UT PUCKMK, OBYCIOBIEHHbIE
OENCTBUSMN HEOPY)KECTBEHHbIX rOCyapCTB;

— pacumpeHue UHPPaCTPYKTYpPbl MeXXAYHAPOAHbIX pacyeToB C OCHOBHbIMW TOProBbIMKX Nap-
THEpaMy U3 CTpaH, He CoBepLUAOLMX HeOPYXXECTBEHHbIX OENCTBUI B OTHOWEHMM Poccun,
BbiICTPaMBaHME HE3aBUCKMbIX KaHanoB nepepaun GUHAHCOBbIX COOOLLEHUNM, B TOM YUC-
ne ¢ ncnonb3oBaHMeM poccuinckom CMNdPC, a Takke obecrneyeHne HeOUCKPUMMHALMOHHOIO
[OCTyrna K MHOPaCTPYKType MexOyHapOOHbIX PacyeToB AN POCCUMNCKUX KPeaUTHbIX opra-
HU3auum;

- pasBUTME CEeTU KOPPECNOHAEHTCKNX OTHOLWEHUIN, OTKPbITE KOPCYETOB POCCUMNCKMX BaHKOB
B KPeOMTHbIX OpraHun3aumax CTpaH, He COBepLIaoWUX HEAPY>XEeCTBEHHbIX OENCTBUA B OTHO-
WeHun Poccmnmn, ocobeHHO B TeX CTpaHax, C KOTOPbIMU TakMe OTHOLLIEHUSI MOKa Crlabo pa3BUTbI
Mpyv 3HaUYMMbIX OBbeMax TOProBoro o6opoTa;

- panbHeMwee paclumpeHue ucnosibsoBaHus CbBIM ana TpaHcrpaHUYHbIX NepeBOAoB.;

— coxpaHeHue U pa3BuTUe UHPPACTPYKTYpbl NpUeMa KapT «Mup» 3a py6erxoM, a Takxke NomncK
anbTEPHATMUBHbIX PELLUEHUN.

B uensax pacwmpeHuss BO3SMOXXHOCTEW AN MHOCTPaHHbIX MHBECTOPOB Ha POCCUMCKOM (dUHaH-
COBOM pbIHKe, Hapsioy C Y)Xe CO3OaHHbIMM MPaBOBbIMU YCIIOBUSIMW ON1S1 YNPOLWEHHOro LOMycKa
K OpraHM30BaHHbIM TOpraM MHOCTPaHHOW BaOTOM M BasjOTHbIM U NpoueHTHbiM MOU, a Takke
BO3MOXXHOCTbIO YyOAaneHHOM umaeHTudukaumn, 6yper obecnevyeHa BO3MOXXHOCTb AJIA OTKPbITUA
¢unmanoB MHOCTPaHHbIX 6QHKOB APY>KeCTBEHHbIX CTPaH, a TaK)ke yCNoBus, No3Bonsioume B nep-
crneKTUBe OCyLLecTBATb PUMHAHCMPOBaHME Ha OCHOBE NapTHEPCKMX NMPUHLUMNOB.

BaHk Poccum Takke 6yoeT yumTbiBaTb M3MEHEHUS B CUCTEME BHELIHETOProBbiX U GUHAHCOBbIX
pacyeToB MpV OLEHKE PUCKOB /11 GMHAHCOBOW CTabUNbHOCTU U pa3paboTke MexaHW3MOB orpa-
HUYEHUNST 3TUX PUCKOB. C y4eTOM Mepexoja Ha pacuyeTbl B HaUMOHalbHbIX BastoTax M crieundukm
COOTBETCTBYIOLMX PbIHKOB TPEOYHOTCS MHCTPYMEHTbI XEOXKMPOBaHMSA BHELHETOProBbIX U GMHAHCO-
BbIX OnepaLui.

BaHK Poccunm coBMeCTHO C 3aMHTEpPEeCOBaHHbIMU MOCYAAPCTBEHHbIMU OpraHaMmM U y4aCTHUKaMU
$pUHaAHCOBOIroO pbiHKa pa3pabaTbiBaeT YCNOBUS O/ TECTUPOBAHMS MCMOb30BaHMSA LMPPOBbIX NpaB
M UMPPOBbIX BanoT B MEXAYHAPOOHbIX pacyeTax B paMKaxX 3KCMepMMEHTaNIbHOrO NMpaBOBOroO pe-
X1Ma. Mpu 3TOM yKasaHHble MHCTPYMEHTbl ByAyT MCMOMb30BaTbCA B Ka4yecTBe CpeAcTBa Nniatexa
TOJTbKO MPU OCYLLECTBNEHNN BHELLIHESKOHOMMYECKOW OEATENbHOCTU.

AkTMBHOe B3ammopencteme baHka Poccum ¢ 3apybeXxHbIMU LEeHTpasibHbIMU (HaLMOHAaNbHbIMK)
6aHKaMn 1 GMHAHCOBbLIMM PEryNATOpPaMu NMNO3BONSET OberYnTb Npouecc TpaHchopMaumm 1 ynpas-
NATb UM — B YAaCTHOCTW, OMEPaTUBHO YCTPaHATb nMetolpmecs bapbepbl B pacyeTax, HaXoAMTb HOBbIX
KOpPpPEeCrnoHAeHTOB O/ POCCUNCKMX BaHKOB, MOKO HacTpamMBaTb OBYCTOPOHHIOK MiiaTeXHO-pac-
UETHYIO MHPPACTPYKTYPY B COOTBETCTBMM C MOTPEOHOCTSAMU YYACTHMKOB BHELUHESKOHOMUYECKOMN
pesaTenbHocTU. NocTpoeHMe Oeno3nTapHbiX MOCTOB C OPY)KECTBEHHbIMM CTpaHaMM ByaoeT cnocob-
CTBOBaTb MPAMOMY AOCTYMY Ha pbIHKW OJ/11 MHBECTOPOB, NMPOBEAEHMIO PAaCUYETOB U BbIMYCKY LE€HHbIX
6yMar B HaUuMOHalbHbIX BantoTax. BMecTe ¢ TeM pa3BUTME TakMX B3aMMOOTHOLUEHUIM 3aBUCUT OT ro-
TOBHOCTM CTOPOH.
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3adaua 2. KoHpuz2ypayus easilomHO20 pez2y/iuposaHusi U o2paHu4vyeHud
Ha dsuw)xeHUe kanumasnaa

Mepbl BantOTHOIrO PerynmpoBaHus MU OrpaHUYEHNS Ha OBUMXKEHME KanuTana rno Mepe HopManmaa-
UMM CUTYyaLMM Ha PUHAHCOBOM pPbIHKE N CHUMXKEHUS PUCKOB O GUHAHCOBOM CTabUnNbHOCTW Gbinn
CyLLEeCTBEHHO OCabeHbl, YaCcTb N3 HUX CHSATbI, MOCKOJIbKY TakMe OrpaHMYeHUss Ha NPaKTUKe MOryT
€co3[aBaTb C/TOXXHOCTU MPU OCYLLECTBNEHNN BHELLHE3KOHOMUYECKOW OEeATENTbHOCTM.

BaHk Poccum cumTaeT, u4To npu onpeneneHnm KoHOUrypaumm BantoTHORO PerynmpoBaHus Lene-
Co0bpasHo ncxoanTb M3 auddepeHUMaLmMm NOAXOAOB B 3aBUCUMOCTU OT pe3UAEHTCTBA U BasioT.
TpeboBaHUs K pe3mgeHTaM MoryT ObiTb MakCUMaNbHO NMBepann3oBaHbl, B TO BPEMS Kak XECTKOCTb
TpeboBaHUMN K Hepe3naoeHTaM OO/MKHA pasfinyaTbCs B 3aBUCUMOCTU OT UX IOPUCONKLMMN, HaANNUms
M MacwTaba NPUHATBIX Mep B OTHOLWEHUM Poccuu.

Mpu ycTaHOBNEHWM BatOTHbBIX 3arpeToB M OrpaHUYEHNN crenyeT MCXOAMTb U3 NPpUHLMUNA B3aUM-
HOCTW, TO €CTb BBOOWTb 3anpeTbl M OFrpaHNYEHUS TONbKO B OTHOLLEHUW PE3UAEHTOB TEX FOCYAApPCTB,
KOTOpble BBOOAT MpoTuB Poccuickon depepaumm Takme Mepbl. Jllobas nubepanusaums MoXeT
ObITb B OTHOLLEHWM FOCYAapCTB, KOTOpble HE BBOAAT OrpaHU4YMTENbHbIX Mep B OTHoLWweHun Poccum.
Mpu aToM BaHk Poccuun MOXeT paccMaTpurBaTb BapuUaHT nnbepanmsaumy B OTHOLEHUN Heapyxe-
CTBEHHbIX CTPaH B KayecTBe OTBETHOW Mepbl Ha CMSArYeHne CaHKUMOHHDBIX OrpaHUYeHnI (HanpuMep,
pa3boKMpOBKaA aKTUBOB).

Ha Tekylwnii MOMEHT CBOKO aKTYyaNlbHOCTb COXPaHSOT MEepbl, MPUHSATbIE B OTBET Ha BBEOEHHbIE
HEeOPYXXeCTBEHHbIMY FOCYAAPCTBaMU CaHKLMMU, CBSI3aHHble B TOM 4McCiie C GIOKMPOBKOWM aKTUBOB
Poccuinckon depgepaummn, ee rpaxkgaH U KOMMNaHWM, TO €CTb Mepbl, UMEoLWNE KOHTPCaHKLMOHHbIN
xapakTtep. JanbHelwas paboTa No TpaHchopMaLmm KOHOUIypaLmMm orpaHnMYnTENbHbIX Mep Ha OBW-
XeHue kanuTtana B Poccuickon Pepepaunm OypeT yunmTbiBaTb HEOOXOAMMOCTb pelleHMs 3apad
Pa3BUTUS POCCUINCKOM SKOHOMUKIN M MOBBILLEHWNS MPUBNEKATENBHOCTU POCCUNCKOMN FOPUCOUKLNM NS
HaUMOHasbHbIX U MHOCTPaHHbBIX MHBECTOPOB, YTO HEBO3MOXKHO 6€3 YKpeneHMs LoBepUsi MHBECTOPOB
(rpakgaH u 6usHeca) K GUHaHCOBOMY PbIHKY. [laxke Mpu CaHKLMOHHOM AaBNEeHMM OCHOBHbIMU YCIO-
BUAMM [oBepust Ha GUHAHCOBOM PbIHKE BbICTYMNAlOT CTabUIbHOCTb M NPO3payvyHOCTb AENCTBYIOWENO
perynmpoBaHusl, OTCYTCTBME CYLLECTBEHHbIX OrPaHUYEHUN Ha OBUMXKEHWE KamuTana v MHBECTULUN
B 9KOHOMWKY, CHMXKEHNE MHPPACTPYKTYPHbIX PUCKOB U Hagexallee PyHKLUMOHMPOBaAHME MEXAHN3-
MOB, HaMnpaBeHHbIX Ha 3aLMTY MHBECTOPOB. C yYeTOM 3TOro orpaHMYeHust Ha ABMKEeHMe KanuTana
AOJMKHbI MMETb TOUEUHbIV, OrpaHUYEHHbI BO BPeMEeHM XapaKTep, U B NepcrnekTuse Heo6xoanMo
ABUraTbCA B CTOPOHY UX OTMEHDI.

BMecTe ¢ TeM B LeNsxX 3alWMTbl MHBECTOPOB OT CAHKLMOHHbLIX U MHOPACTPYKTYPHbBIX PUCKOB
B OnvKaWlIen nepcrnekTuBe MIaHUPYETCS COXPaHSTb OTAeSIbHble OFPaHWYEeHUss — B YaCTHOCTW,
Ha NpnobpeTeHme LeHHbIX ByMar SMUTEHTOB M3 HEAPYXXECTBEHHbIX CTPaH A/ HeKBanndULUMpoBaH-
HbIX MHBECTOpPOB.

Moaoxopbl BantoOTHOrO PEryiMpoBaHUs U KOHTPONS OO/MKHbl CoOAeACTBOBaTb CTUMY/IMPOBaHUIO
nepexopda Ha pacuveTbl B pPOCCUMCKUX PY6siaX U BasloTax APYXXeCTBEeHHbIX FrOCyAapcTB, a TakXe
CHMKEHWIO N3BbITOYHOM BaNtoTU3aLMM aKTUBOB U MaCCUBOB POCCUMNCKMX HEPMHAHCOBbBIX OpraHM3a-
LM, B MEpBYIO oyepedb CBA3aHHbIX C HEeAPY)KECTBEHHbIMU CTPaHaMU K UX BastoTaMu.

HeobxoonMo Hapenutb BaHk Poccum MONHOMOUYMSIMKU MO ONPeaeneHunto NepeYHs BUOOB BastoT
(B TOM uncne nepeyHst MHOCTPaHHbIX BantoT), KOTOPble MOryT ObITb MCMOMb30BaHbl A OnfaThl ak-
UMin (Donewn) B YCTaBHbIX KanuTanax KpeauTHbIX opraHu3aunii, HPO.

Kpome Toro, onpaBgoaHoO MakKCUMasbHOe CMsiIrMeHue agMUHUCTPaAaTUMBHOM OTBETCTBEHHOCTMU
3a HapylweHusi TpeboBaHMIA BaJsIlOTHOro 3aKOHOAATe/IbCTBa, CBA3aHHble C BBeAEeHUEM CaHKLUMN.
BaHk Poccuum noppep)kan MHULMATUBY, NPEeAyCMaTpUBAaOLWYO HEMNpUMEHeHMe Mep aaMUHUCTpa-
TUBHOW OTBETCTBEHHOCTU K pe3ugeHTY, HapyLMBLUEMY TpeboBaHMs BaftOTHOrO 3aKOHOLAaTebCTBa
Poccuinckon ®depepaumm, obyCcrioBNEHHbIE MPUMEHEHMEM TOCYyOapCTBaMu, KOTOpble cOBepLuatoT
B OTHoweHunn Poccuimickon Pegepauym, pOCCUNCKUX HOPUONYECKNX N GUBUYECKUX NTUL, HEOPYXKE-
CTBEHHble AENCTBUSA, MEP OFPaHNUUTENBHOIO XapakTepa.



OCHOBHble HanMpaBNeHUs Pas3BUTUS
drHaHCoBOro pbiHka Poccurickon ®epepauimm Pasnen 3. HanpaeneHus passntg
6O Ha 2024 rop v nepviopg, 2025 1 2026 ropos POCCUIMCKOrO GUHAHCOBOrO PbiHKa

[na cospaHusa 6naronpuAaTHbBIX YCNOBUIA ANS BHELWHETOProBOM AeATENbHOCTY BaXKHO CHUXKEHME
AOMUHUCTPATUBHOM Harpyskm Ha YYaCTHMKOB BHELHETOProBOM OEeATENIbHOCTU MNP MPOXOXKAEHNN
VMMM Npouenyp BastoTHONO KOHTPOSS.

B LenoM Heo6XxoaMMo, YTobbl AMHAaMMKa BHYTPEHHEro BasltoTHOIO pbiHKA CKIafblBanacb Mnog BAu-
SIHMEM CMpOCa M NpensiIoKeHNs1 Ha MHOCTPaHHYIO BasltoTy, KOTopble GOPMUPYHOTCS MOL BO3AENCTBUEM
Habopa BHYTPEHHUX N BHELLUHNX 3KOHOMUYECKMX HakTopoB. OrpaHMUmUTENIbHbIE Mepbl MOMYT NPUBOOUTL
K MCKaXKeHNAM OMHAMUKM BaSIFOTHOMO Kypca Ha BHYTPEeHHEM pbiHKe, OPMMPOBaHUIO CePOro pbiHKa B 06-
XOZ OrpaHMYeHnin. YCTOMUYMBOCTD HaLMOHaNbHOM BantoTbl obecrneyrBaeTcs B NepByko ouepedb JoBepuem
K Hel, FOTOBHOCTbIO PE3MAEHTOB, a TakKe Hepe3nOeHTOB MCMNOMb30BaTb ee B pacyeTax, cbepexkeHmsax,
MHBeCcTUUMSX. Bknag B poOpMMpPOBaHME Takoro OOBEpPUs B TOM UMCIe BHOCUT LieHOBas U PpUHAHCOBas
CTaBUIBHOCTb, @ TakXKe LMPOKUI KPYr GaKTOPOB KaUeCTBEHHOIO 3KOHOMUYECKOrO PasBUTUS.

3adaya 3. Onmumusayusi cucmemol NMOA/PT

B uensx ontuMmnsaumm cuctemol NMOL/PT/OPPOMY baHk Poccum npogo KMt COBMECTHO C 3aUH-
TepeCcoBaHHbIMM OpraHaMy rocygapcTBEHHOM BNacTy BECTU paboTy MO criefytowmMM HanpaBieHUsM:
— MOCTENEHHbIN Nepexon 0T 06A3aTeNIbHOCTY TPEOOBaHMWS O IMYHOM NPUCYTCTBUM KITMEHTOB (UX Npes-
CTaBUTENEN) C paclUMPEHMEM BO3MOXHOCTEN MCMO/Ib30BaHMSA MEXaHN3MOB BUAEOUOEHTUDMKALMN.
Bynet npopomkeHa paboTa No obecneyvyeHnto BO3MOXHOCTM 3aKOHOOATENIbHOro 3aKpernsieHus
B paMKax 3KCMNepUMEHTAaIbHOro NPaBOBOrO peXxwmMma CreumanbHOro perynmpoBaHus, NO3BOMSIO-
LLero NogHaa30pHbIM baHKy Poccum opraHmsaumsam, OCYLLECTBASIOWMMIK onepauym ¢ 4EHEXHbIMMU
cpencTBaMm UM MHBIM UMYLLECTBOM, MPOBOAMTb AMCTAHLMOHHYIO (6€3 NMYHOro MpUCYTCTBUS)
MOEHTUPUKALMIO C UCMNONb30BaHMEM TEXHONOMMN BUOEO-KOHPEPEHLL-CBA3K;

— npopaboTka ¢ POCPUHMOHUTOPMHIOM BOMpPOCa akTyanusaumm NepedHst onepauuin, nopne-
XKaWwmx obs3aTeslbHOMY KOHTPOSIO, C LIefblo UCKITIIOYEHUS U3-MNOoM, HEero Tex orepaumi, oTkas
OT KOTOPbIX HE MPUBEAET K CHUMKEHWIO 3PPEKTUBHOCTM NMPOTUBOSEraIn3auOHHOro KOHTPOS,
HO CHUMET MU3BbITOUHYHO Harpy3Ky C OpraHM3aLmi, OCYLLECTBSIOWMX Onepaunm C OEHEXHbIMU
cpencTtBamMm UM MHBbIM MMYLLLECTBOM.

3.5. OBECNEYEHWE ®UHAHCOBOU CTABUTbBHOCTU

Ons obecneyeHmns pmHaHcoBoOM cTabunbHocTK BaHk Poccum npogonmkmnT NnpoBoanTb MOHUTOPUHI
CUCTEMHbIX PUCKOB, COBEPLUEHCTBOBAaTb MOAXOAbl K aHanm3y, MHCTPYMEHTbl 1M Mepbl BO3OENCTBUS
C YYETOM MEHSIOLWENCS CUTyaumu.

B ycnoBusix yxoga MHOCTPaHHbIX YY4aCTHUKOB C POCCUIMCKOIO pbIHKa pacTeT 3HauUMMOCTb HDO m pbiHKa
KanuTtana B obecrnevyeHnn CUCTEMHOM CTabUNIBHOCTU C YYETOM MOBbILLEHNS POV rpaXkaaH Ha drHaHCOo-
BOM pbIHKE, B TOM UYNC/IE MUX PONn Ha GOHOOBOM pPbIHKE. 3TO TPebyeT AanbHeNLwen HaCTPOMKN NOOXOA0B
KakK K MOHUTOPUHIY CUCTEMHbIX PUCKOB, TakK U K MaKpOornpyaeHLManbHOMY perynmpoBaHuIo.

KpoMe Toro, B LiensiXx HENPEpPbIBHOCTY OKa3aHUst BaHKOBCKMX M PUHAHCOBbBIX YCIYTI M CUHXPOHMU -
3aumm OHP®OP 24-26 ¢ OCHOBHbIMY HamnpaBieHUAMU pa3BUTUS MHOOPMALIMOHHOM 6e30nacHOCTU
KpeouTHo-bunHaHcoBowW cdepbl Ha nepumop 2023-2025 ropgos baHk Poccum 6ymet npoBoamTb
paboTy No ob6ecneyvYeHmnIo KOHTPONIS pUCKOB MHPOPMALIMOHHOM 6e30MacHOCTM 1 ONMepauMoOHHOMN Ha-
OEXHOCTU, B TOM YUCNE C UCMONIb30BaHUEM MHCTPYMEHTOB HaA30PHOIrO CTPECC-TECTUPOBAHUS, YTO
BaXKHO C TOUKM 3PEHUSA CUCTEMHOM YCTOMHYMBOCTM GUHAHCOBOIO CEKTOPA.

3aoaua 1. Codelicmasue desasrromusayuu

BroknpoBka Heapy>XeCTBEeHHbIMU FOCYAapCTBaMM MHOCTPAHHbIX aKTMBOB POCCUMCKUX 6aHKOB,
a Takke MpUMeHsIEMble 3apyBeXXHbIMU KOHTpareHTaMu ornepauMoHHble OrpaHMYeHUs Ha MnpoBe-
OEHNEe POCCUMCKMMKM H6aHKaMW pacyeToOB B OCHOBHbBIX MUPOBBLIX PE3epBHbIX BastoTax caenanu atm
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Ba/ltOTbl «TOKCUYHbIMU» OJ11 UCMONb30BaHMA Kak B MEXKOYHApOOHOM, Tak M BO BHYTPEHHEM Ma-
TEXXHOM ObopoTe. ITM BastoThl, MO CYTH, CTalM OFrPaHUYEHHbBIMU B XOXXOEHWU, U UX UCMONb30BaHWE
HECEeT CYLLECTBEHHbIE PUCKWM MOTEPb ONS rpaXkgaH U 6usHeca M3-3a BO3MOXXHOIMO HEUCMOSHEHUS
nnarteXxen, obasaTenbCcTB.

Ha ¢oHe cTpyKTypHOMN MepecTpomkn IKOHOMUKU U OTXOZA OT WMCMOSb30OBaHUA BantoT Heapy-
YXECTBEHHbIX CTpaH B pacuyeTax BO3pOC/a 3HAUMMOCTb BatOT APYXKECTBEHHbIX CTpaH. MNpu 3TOM
Ba)>XKHO, UTOGbI Nepexon Ha BaJlloTbl APY)KECTBEHHbIX CTPaH NPoOUCXOoaAuN paBHOMEpPHO KakK B 3KC-
MOPTHbIX onepauusx, Tak U B UMNoOpTe U B NJlate)kax no puHaHCOBOMY cUeTy (B KOTOPbIX MOKa
MPeENMYLLECTBEHHO WICMOMb3YIOTCA «TOKCUYHbIE» BantoTbl). Heobxoammo obecneumBaTb [OCTa-
TOYHYIO CYMMYy CPeACTB Ha KOPPECMNOHOEHTCKMX CYeTax B MHOCTPaHHbIX BaHKax Ons NpoBedeHus
nnatexemn. B ycnoBusax pacTywen gonm akTMBOB B BaskoTax CTpaH C GOPMUPYHOLMMUNCS PbIHKaMU,
noaBep>XXeHHbIX 6osbLuen BONaTUIIbHOCTY OTHOCUTENIbHO Pe3epBHbIX BastoT, HEOOXOAMM KOPPEKT-
HbI YYET UX PUCKOB CO CTOPOHbI BAHKOBCKOIO CeKkTopa.

B ycnoBusix MUsMeHeHUs1 CTPYKTYpPbl BHELUIHE3SKOHOMUYECKUX CBS3EN U BanaHca pe3ngeHToOB-3KC-
MOPTEPOB M3-3a BHELIHUX OFPaHMYEHUN, a TakXKe C LeSblo KOPPEKTHOW OLIeHKW BasntoTHbIX PUCKOB
M CBOEBPEMEHHOMN BbipabOTKM HEOOXOAMMBIX MEp peryimpoBaHuMsa ocoboe 3Ha4veHue npuobpeTa-
€T MOHUTOPWHI BHELUHETOPIrOBbIX PAaCYETOB MO 3KCMOPTHO-MUMMNOPTHbLIM ornepaumsaM. B cBasm ¢ aTum
BaHk Poccum BypeT coBeplueHCTBOBaTb CUCTEMY MOHUTOPMHIa BHELWHETOProBbIX pacveToB U Ba-
JIIOTHOrO pblHKA, @ TaK)Xe BaJIlOTHbIX aKTUBOB U 06A3aTeNbCTB KpyNHEMWMX He(pUHaAHCOBbIX
opraHmMsaummn, B TOM 4YnCrie B paspese BastoT.

3aoaua 2. Pazeumue MakponpydeHUyuUas1bHO20 pe2y/iupoeaHus

OOHUM K3 KNOYEBbIX BbI3OBOB Ang BaHka Poccun Ha TpexneTHeEM ropu3oHTe SBNSIeTCS POCT OON-
rOBOM Harpy3ku HaceneHus. [JoOCTUKeHMe BbICOKOrO YPOBHS LOIFOBOM Harpy3ky MOXXET NpUBECTY Mpw
peanusauym puCKOB K MOBbIWEHHbIM MOTEPSIM B HaHKOBCKOM CEKTOpe, CO30aTb PUCKM OJiS pealibHO-
ro CEeKTOpa 3KOHOMWKW, a TaKXKe MMeTb HeraTvBHble coumanbHble nocneacTsus. o Mepe WrpokKoro
pPacrnpoCTpaHEHNST KPeOUTOBaAHUSA MaKPO3KOHOMUYECKME PUCKMU MOTYT YCUNMBATbLCS, AaXKe eCcnin Gu-
HaHCOBbIN ceKkTop byaeT 3alumLeH bnarogaps Hanuumo 6ydepoB KanmnTana. HeratMBHble NOCNeACTBUS
0J151 DKOHOMUKM, B CBOKO ovepeb, MOryT co3aBaTb BTOPUUHbIE addeKTbl 1 AN GMHaAHCOBOIO CeKTopa.

B cBSI3n C NpUHATUMEM 3aKOHOAATENbHbIX U3MEHEHUN*® KpeauTHble U MUKPOPUHAHCOBbIE Op-
raHMsaumm 6yayT obs3aHbl paccuMTbiBaTb MNOKasaTesb AOSrOBOM Harpyskum 3saemwmka (MOH)
B YCTAHOBJIEHHbIX B 3aKOHE C/ly4asx*® nm yBegoMNsTb 3aeMuimka B NMUCbMeHHOM dopMe O puckax,
00YyCnoBMNEeHHbIX BbICOKMM 3HadeHueM [MOH4. Takke Ha 3aKOHOLATE/IbHOM YPOBHE YCTaHOBJIEHDI
cnydaun pacyeta NOH 1 06s93aHHOCTb KpeguTopa nepenaBaTh paccymMTaHHoe 3HaveHue MOH npu ne-
pexope npaB TpeboBaHMSA NO KpeouTy (3anMMy) MHOMY KpeamTopy (3anMonaBLy).

YKasaHHble 3akoHodaTeSlbHble M3MeHeHUs BCTYyMarT B cuny ¢ saHBaps 2024 ropa. B passutue
3aKoHo[aTeNMbHbIX UBMEHEHUIN U34AH COOTBETCTBYIOLWMM HOPMATUBHbIM akT BaHka Poccunn®, ycta-
HaBMBaKOLWMIM edunHble TPebOBaHUS K KPeAWTHbIM U MUKPOPMHAHCOBbLIM OpraHM3aumsM B 4acTu
pacyeTa CyMMbl BENIMUYMH CpefHEMECAYHbIX NNaTeXen 1 cpefHeEMECSYHOro 4OX0Aa 3aeMLumMKa, a Tak-
>Ke MCMNOoJib3yeMON AN pacyeTa BETMUYMHbBI CPEAHEMECSYHOro 4OX04a 3aeMLUmMKa MHbopMaumn.

45 PepepanbHbIi 3aKoH OT 29.12.2022 N2 601-DP3 «O BHeceHun nameHeHun B @epepanbHbli 3akOoH «O NOTPebUTENbCKOM
KpeaouTe (3arme)».

46 B TOM umcne npu NnpepocTaBnieHnn KpeguTos (3armoB) go 10 Tbic. pyonen.
47 Csblwe 50%.

48 YkasaHune BaHka Poccum ot 16.10.2023 N2 6579-Y «O TpeboBaHUsX K Nopsaky pacdeta KpeguTHbIMW opraHM3auusaMm
WU MUKPODUHAHCOBbLIMU OpraHM3auvsaMu CyMMbl BENIMUMH CpeOHEMECSIYHbIX MNaTeXeEN 1 pacyeTa BENUYMHbI CpeaHeMe-
CSIYHOro JOXOo4a 3aeMLUMKa, B TOM UYNC/IE K MEePEYHIO AaHHbIX, UCMOMb3yeMbIX ASi pacyeTa BeNNYMHbI CPEAHEMECSYHOIrO
[oxoa 3aeMLumKa».
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BaHk Poccuy nMpogormkuT pasBrBaTb MaKpornpyaeHUMarnbHble MHCTPYMEHTbl M COBEpLUIeHCTBO-
BaTb nopsapok pacdetra MAH, peanusys MeponpusaTvs, NMpPeoyCMOTPEHHbIE COOTBETCTBYHOLLEN
OOPOXKHOW KapTon. B yacTHocTK, ¢ 1 okTsabpsa 2024 roga nnaHMpyeTcs BBECTU OOSA3aHHOCTb As
6aHKOB U MUKPODUMHAHCOBBLIX OpraHM3aumii nepepaBaTb B 610po KpeouTHbiX uctopun (BKN) cee-
aeHmns o gnanasoHe MOH n 06 ncnonb3yeMoM MNpu ero pacyeTte criocobe onpeneneHus 4oxoaa
3aeMuyka. 3Ty nHbopMaumo n3 BKU cMoxeT nonyunTb Kak 3aeMLMK, Tak M NOTEHUMaNbHbIN Kpe-
anTop (Npy HanMuMM cornacust 3aemuumka). 3HadeHme NMOH no3BonseT HarNsSAHO LEMOHCTPUPOBaTb
33EMLLMKY, KaKyI YacTb CBOMX AOXOAOB OH AO/MKEH HaNpPaB/isTb Ha NOralweHne NMeLWMXCS Kpeau-
TOB (3aMMoB). Takxke nnaHupyeTcs, YTo K 1 nonsa 2024 roga kpeguTopbl OyayT UCNOMb30BaTb OaHHbIE
Tonbko kKBannduuypoBaHHbIX BKWN onsa onpepeneHnss cpegHeEMecsYHbIX MAaTeXEN 3aeMlimKa npu
pacuete MNOH.

B uensax orpaHuM4YeHUss CUCTEMHBIX PUCKOB B MMNOTEYHOM KpegmToBaHun BaHk Poccun nopgro-
TOBMUT NnpensioXkeHne o NnoslyYyeHMU NONTHOMOUYMIA YCTaHaB/IMBaTb KOJIMUECTBEHHbIE OrpaHUYeHus
(MakponpyaeHumanbHbie nMMuUTbl, MMJT) B unoteke (no aHanorun ¢ MIJT B Heobecrne4yeHHOM
MnoTPeBbUTENBCKOM KpeamToBaHum). Takom MHCTPYMEHT MO3BOIUT OFPaHUYNTb NPefoCTaBeHNE UMOo-
TEUHbIX KPeAMTOB 3aKpPegMTOBaHHbIM 3aeMLLMKaM, a TakKe KpeguToB C HEOO/bLMM NepBOHaYasibHbIM
B3HOCOM. NoTepn 6aHKOB MO TakMM KpeauTaM Bbille, OCOBEHHO B NMepuoabl Kpusmcos. [Jo nonydye-
HMS MOSTHOMOYMI YCTaHaBIMBaTb KOIMYECTBEHHbIE OFPaHMYEHMS Ha NMpefoCTaB/IeHME PUCKOBaHHbIX
MNOTEYHbIX KPeaMTOB OJ151 3TUX LeNe MOryT UCMOIb30BaTbCs MakponpyaeHumanbHble HagbaBku.

[ns cBOeBPEMEHHOM OLEHKM PUCKOB YBENNYEHWS OONITOBOM Harpy3ky 3aeMLMKOB — GU3NYECKNX
ML M NOBbILWIEHUS TPAHCMAPEHTHOCTM NPUHMMaEMbIX pelleHnin BaHk Poccum Takoke nnaHupyeT nyo-
NMKOBaTb MHMOPMaLMIO O PUCKaX MOTPEBUTENBCKOro KpeauToBaHMS.

3adaua 3. CoszdaHue ycnoauli u cmuMysioe 0Ji1s1 ynpaesieHus1 pbIHOYHbIMU
pUCKAMU y4ACMHUKAMU PbIHKA

BaxkHO Hanuume adpPeKTUBHbIX MEXAHM3MOB ANS YNPaBieHUS Pa3HbIMU BUOAMU PbIHOYHbIX PU-
ckoB. BaHk Poccum nnaHuvpyeT Npoao/mkKmMTb paboTy Mo pasBUTUIO HEOOXOAMMOW UMHPPACTPYKTYpPbI
W MHCTPYMEHTapus N5 ynpaBneHus TaknMmM pUckaMm, a Takxxke paspaboTKy HeO6XoAMMOro anst aTo-
ro perynmpoBaHus.

PbIHOK Npou3BOAHbIX PUHAHCOBbIX MHCTPYyMeHTOB (MMPU). CaHKLMOHHbIE OrpaHNYEHUST U YXO[,
C pbIHKa YaCTV MHOCTPaHHbIX YYaCTHUKOB, 6lTOKMPOBKa aKTUBOB NMOACAHKLUMOHHbBIX KOMMAaHUM 1 He-
BO3MOXXHOCTb MOJIHOLLEHHOMN TOProBnn 6ymMaraMm MHOCTPaHHbIX 3MUTEHTOB 3HAYUTENIbHO CYXKatoT
€MKOCTb POCCUMCKOro pbiHKa MOU.

B cBA3M C nocTeneHHOW MnepeopUeHTauMer TOProBbiX MOTOKOB Ha APY>KECTBEHHble CTpaHbl
TpebyeTcsa pa3BuTME pbiHKa BantoTHbIX MNP Ha BantoTbl 3TUX CTpaH, A5 Yero, B CBOKO o4vepeb, He-
06X0OVMO YCTaHOB/IEHUE HOBbIX CBS3el C GMHAHCOBbLIMKW CUCTEMaMU (B TOM YMUCIIE C PerynsTopamm)
OPY>XeCTBEHHbIX CTpaH — A3MaTCKOro pernmoHa, bnmxkHero Boctoka, JIaTUHCKOM AMepuKH, a Takoke
Co3aHMe paboTatoLler CUCTEMbI MIaTEXEN U pacYeTOB B Bas/ltoTax OPY>KECTBEHHbIX CTpaH. CneayeT
CTUMYNMPOBAaTb NpUBNEYEHNE Ha PbIHOK MNPOLEHTHbIX MM KOprnopaTUBHbBIX U MHCTUTYLIMOHASIbHbIX
YYaCTHMKOB.

OOHOBPEMEHHO C pa3BUTMEM pbiHKa MNMPU HeobxoomMMo obecneuynTb 3alnTy HEKBaNMPUUMpPO-
BaHHbIX MHBECTOPOB, NPEeAOCTaB/IsAs MM BO3MOXXHOCTb coBepLaTb caenku ¢ tTemu NMdOU, kotopble nm
MOHSTHbI M B HAMBONbLLEN CTEMNEHMN COOTBETCTBYIOT UX OXMOAHUSAM.

Ona passutusa pbiHka MNOU yyacTHUKU POCCUMCKOro ¢GMHAHCOBOrO pbiHKa NpennaratoT pas-
NINYHbIE MHULUMATMBBI, B YMC/Ie KOTOPbIX BbIMYCK OOAMrauuii B NPUBA3KE K MSaBatoWMM CTaBKaM,
COBEpLUEHCTBOBaHME PErynpoBaHus, B 4YacTHOCTM AN obecrneyeHns BO3MOXHOCTU MCMOSb-
30BaHUSA POCCUNCKUX MHOMKATOPOB B HAaNIOrOBbIX LENAX, BBeAEHME MNocniabneHnm no BastoTHOMY
KOHTPO/IO AN ornepaumii C ApY>KECTBEHHbIMW CTpaHaMM, 3aMyCK TOProBn BaltoTaMU OPY>KECTBEH-
HbIX CTpaH Ha MockoBcKon Bupke.


http://www.cbr.ru/Collection/Collection/File/43993/road_map_dfs_20230517.pdf
http://www.cbr.ru/Collection/Collection/File/43993/road_map_dfs_20230517.pdf
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BaHk Poccum paccMmaTtpuBaeT cneayiowme Mepbl Mo pa3BuTUIo pbiHka MOU:

1. PacwupeHue crniektpa gonyctmmbelix ansa MN®OU 6a3ncHbIX akTUBOB, NMPeaoCTaBMB yYaCcTHMKAM
$P1HaAHCOBOIro pbiHKa BO3MOXXHOCTb MCMOJSIb30BaHMS HOBbIX GUHAHCOBbLIX MHCTPYMEHTOB OJ1S
6onee adpPeKTUBHOIO ynpaBneHmUss CBOMMU pPUCKaAMMK.

2. ONTUMM3aumMsa npoLecca HanoroBoro agMMHUCTPUPOBAHUS MHCTPYMEHTOB XeMKMPOBaHUS
ONs1 YCTPaHeHUs1 pucka nepekBanmduKaumMy HanoroBbiIMY OpraHaMmM XemKUPYHOLWMX COenoK
B HeExXemMXMpYtoLue, YTO NOBbICUT NPUBNEKATENBHOCTb U PaCLUMPUT BO3MOXKHOCTU MpUMeHe-
HUS MPaKTUKUN XeOKMPOBaHMS YY4aCTHMKAMM PbiHKa.

3. Kpome Toro, passutuio NP 6yget cnocobcTBOBaTbL BBEAEHME PErYIMPOBaHNSA agMUHUCTPa-
TOpPOB U GOPMUPYEMbBIX MU GUHAHCOBbBIX M TOBAPHbIX MHOMKATOPOB.

4. [Ina coXpaHeHMsi BO3MOXHOCTEN XemMKMPOBaHUSA Ha pbiHKe MPU B nepunog 3KOHOMUYECKMX
LWOKOB ByaeT paccMaTpmMBaTbCs BO3MOXHOCTb KOPPEKTUPOBKM MapXXMHasIbHbIX TpeboBaHMM
C LeNblo CHMXKEHUS X MPOLNKITNYHOCTU.

CucrteMa KpeautTHon nHpopmMaummn. baHk Poccun Ha NOCTOSHHOM OCHOBE OCYLLECTB/ISET KOM-
MJ1eKC MepornpuUsTUM MO MOBbILLEHUIO KaYecTBa AaHHbIX B CUCTEME KpeanTHOM MHPOPMaLUKn, Lenbio
PYHKLMOHNPOBAHUS KOTOPOW SIBNSIETCHA POCT 3aLUMLLEHHOCTM KPeANTOPOB 1 33aEMLLMKOB 3a CYET 00-
Lero CHMXXEHUSI KPEOUTHbBIX PUCKOB, YTO SABNSIETCS BaXXHbIM PaKTOPOM COXpPaHEHUS YCTOMYMBOCTHU
$PMHaAHCOBOIo pbIHKa.

BbisBneHne npobnem, cBs3aHHbIX C HenpeacTtaB/ieHMeM (HECBOEBPEMEHHbIM MpencTaBneHn-
€M) N OCOBEeHHO MNpencTaBfieHNEM HEKOPPEKTHOM MHbopMaumMm 06 obs3aTenbCTBaxX 3aeMLLMKOB
B Otopo KpeauTHbix uctopuii (BKN) nctouHmkamm GpopMmMpoBaHUS KPeOUTHbIX CTOPUM (B YaCcTHO-
CTW, NpodeCcCnOHanbHbIMM KpeauTopamm) (oanee — UCTOUHUKIK), CTaBUT Nepen perynsaTopom HoBble
BbI30Bbl, CBSA3aHHblE C HEOBXOOMMOCTbIO CcOoCcpenoToyeHns GoKyca Haa3opa 3a UCTOYHMKAMU, YTO
6yneT crnocobcTBOBaTb COXPAHEHUIO U YKpPerieHUo GUHAHCOBOM CTabunbHOCTU 1 BecrnepeborHo-
CTU KPEOUTHOro npotuecca.

Ons aTux uenen baHk Poccum NnpogomkmnT pasBuUTHE U COBEPLUEHCTBOBaHME NpoLiecca Hag3opa
33 UCTOYHMKAMM. B 4acTHOCTM, HA OCHOBaHUM PUCK-OPUEHTUPOBAHHOIO nMogxoga OyneTr npose-
psTbCH BeCb NMyTb GOPMUPOBAHUS CBEOEHUN O 3aeMLMKax MU X obssaTenbCcTBax — OT MNOsSIBNEHUS
B MHPOPMALMOHHbBIX CUCTEMAX MCTOYHUKOB OO KPEAUTHbIX OTUYETOB, COOEPXKALLMX 3TU CBeneHUs
M MpenocTaBrsieMblX MOMb30BaTeNAM KPegUTHbIX UCTOPUM U cybbekTaM KpeaouTHbIX UCTOPUN.

[aHHasa paboTa HanpaBfieHa Ha obecrneyeHne OCTOBEPHOCTM, MOSTHOTbI U aKTyaNlbHOCTU AaHHbIX
B CUCTEME KpeauTHOW MHMOPMaLMKU, MCMOMb3YeMbIX KpeguTopamMu Ans onpeneneHus niaTtexecro-
COBHOCTU KIIMEHTOB, MPUHATUS PELLEHW O Bblgade KpeauTtoB, GOPMUPOBAHUS pe3epBOB, U, Kak
CneacTBue, Ha HUBENMPOBAHME OMEPALMOHHbIX PUCKOB U PUCKOB PUHAHCOBbBIX MOTEPD.

3adaya 4. Paseumue HayuoHasibHoU cucmeMbl UHOUKamopose
U ux adMuHUcmpamopoe, a maikoke pelimuHzoeol UHoycmpuu

CncteMa KayeCTBEHHbIX M 3aC/y>XKMBAOLWMX OOBEPUS MHAMKATOPOB PUHAHCOBOIO M TOBAPHOMO
PbIHKOB MMEET MpUHLUMNMaNbHOe 3HaYeHne ons Ux GyHKLUMOHUPOBAHUS, NpenoCTaBnss ero y4yacT-
HUKaM peneBaHTHYIO /18 MPUHATUS pPeLLEeHMNAN MHDOPMAaLIMIO M OPUEHTMUPBI NPU 3aK/TOUEHUN COENOK.
Bo3pocna akTyanbHOCTb 3afa4M COXPaHEHUS U Pa3BUTUS COOCTBEHHOW PENTUHIOBOM MHOYCTPUN.

PaHee Ha pocCMNCKOM PUHAHCOBOM pPbiHKE aKTUBHO UCMOSIb30BaNMCb MHAMKATOPbI, aOMUHUCTPA-
TOPbI KOTOPbIX HAaXoOATCHA B rocyaapcCTtBax, CTaBWMX MO OTHOLWEHUIO K Poccumn Henpy>XeCTtBeHHbIMIA.
MNpepocTtaBneHve nHbopMaumMm MMM NPUOCTaHOBAEHO. [Npyr 3TOM dMHAHCOBbIE MHOMKATOPbI LUMPOKO
MCMNOMb3YOTCA Ha KPEOUTHOM pbiHKE, PbiHKe LieHHbIX 6ymar, M®U (B ToM uncne MNdPU, 6asncHbIM ak-
TVUBOM KOTOPbIX SABNSAIOTCS TOBapbl). B MeHblUen cTeneHn MHCTPYMEHTbI, LLleHOObpa3oBaHME KOTOPbIX
NpmMBsA3aHO K GUHAHCOBBLIM MHAMKATOPAM, NPeAcTaBNeHbl Ha CTPAXOBOM pbliHKE U PbIHKE MUKPODU-
HaHCUpPOBaHMUS.
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Kak Ha 6ump>xeBOM, TaK M Ha BHEOMP)XEBOM TOBAapPHOM pbIHKE B MpeabiaylipMe rogpl CIOXMiach
yCTOMYMBas MpakKTUKa MCMONb30BaHMSA MHOCTPaHHbIX TOBAapPHbIX MHOMKATOPOB, B TOM YMCe B LENsX
XEeKMPOBaHMS] TOBApPHbIX PUCKOB KOMMaHUSAMKM peasibHOro CeKTopa 3KOHOMWKW. Pe3koe n3meHe-
HME 3KOHOMUYECKMX YCNOBUM CTano NMpUYMHOM HECOOTBETCTBUSA LeHOOOpPa3oBaHUS Ha POCCUIMCKOM
M MHOCTPaHHbIX CbipbeBbIX pbiHKaX, B pe3ynbtate yYero NPdU Ha MHoCTpaHHble TOBapHble MHOMKATOPDI
rnepecTanu oTBeYaTb KpUTEPUSM XeIPKUPOBaHUS, OTAEbHbIE JOFOBOPbI CTas M YObITOYHbIMU, HE BbINOSI-
HAS MPU 3TOM CBOIO XeKMPYHOLWYO PYyHKUMIO. CIOXMBLIAACS CUTYaUMs YCyryonsietcs oTCyTCTBUMEM
HOPMaTMBHO YCTaHOBJ/IEHHbIX TPEOOBaHMI K rpoLeccy GOopMUPOBaHUS POCCUNCKMX MHANKATOPOB, KO-
TOpble MOy 6bl 3aMECTUTb MHOCTPaHHbIE, YTO 3HAYUTENbHO 3aTPYAHSAET BO3MOXHOCTb XeIKMPOBaHMSI.

ByneTt npoposmkeHa paboTa No co3aaHuio YCNoBUiA OISl pa3BUTUSA POCCUMCKUX aAMUHUCTPaTOpPOB
¢$HMHAHCOBbBIX U TOBapHbIX MHAMKATOPOB, o6ecrneunBaowWwmx GopMMpOBaHUE O6bEKTUBHOM U JOCTO-
BEpPHOW pbIHOYHOM UHPOpMaLMKU. HaMeueHbl Kak paclipeHne JIMHENKN MHOWMKATOPOB PpUHAHCOBOro
M TOBApHOIO PbIHKOB, TaK M pa3paboTka peryrmpoBaHUs OeATeNIbHOCTU UX aAMUHUCTPATOPOB, yCTa-
HOBMEHME TPebOoBaHUM K NX OEATENbHOCTU, B TOM yMcCne K MeToamkaM GopMMPOBaHUS GUHAHCOBDIX
M TOBapHbIX MHOMKATOPOB, OMpefeseHne Hag30pPHOro OpraHa, a Takke 3akpersieHMe Ha 3akoHoda-
TE/TbHOM YPOBHE €ro NOSIHOMOYMIA.

Hannume kayecTBEHHbIX M HaOEXHbIX OTEYECTBEHHbIX MHAMKATOPOB OydeT cnocobcTBOBaTb pas-
BUTUIO BHYTPEHHEro LEeHOObpas3oBaHUs, PaclMpPUT BO3MOXHOCTU POCCUMNCKMX YYACTHUKOB PbIHKa
Mo MNOSTyYeHMIO OOCTOBEPHOM LIEHOBOW MHMOPMaLMK 1 BbIOOPY OMNTHMasbHbIX MapaMeTpoB 3aKovae-
MbIX CAENOK, CHU3UT PUCKM MAHMMNYNUPOBAHWS, MOBbLICUT YPOBEHb 3aLUMTbl MPaB U 3aKOHHbIX MHTEPECOoB
nonb3oBaTesnier MHOMKATOPOB, CTAHET CTUMYJIOM 0715 pa3BUTUS pbiHka MNMPU Ha poccuiickmne nHamka-
TOpbI.

BaHk Poccuun Takke CKOHLEHTPUPYET YCUMMS Ha BOMPOCax COBEPLUEHCTBOBAHUSA TOBAapHbIX TOP-
roBbIX CUCTEM, YTO OydeT CnocobCTBOBaTb PasBUTUIO BHYTPEHHErO LEHOOOPas3oBaHUS U CUCTEMDI
HaUMOHasbHbIX TOBapHbIX MHOMKATOPOB, @ TakKe 06ecrneymT MoBbileHMe OOCTYMHOCTU U MNpuBeKa-
TENTIbHOCTU OPraHM30BaHHOIO TOBAapHOIo pbiHKa A8 cyobekToB MCI1, paclumpeHue IMHENKN TOBapHbIX
rpynn, obpalleHre KOTOPbIX OCYLLECTBSETCS Ha OPraHN30BaHHbIX TOPrax.

BaHk Poccum npegnonaraeT 1 fanee pasBuBaTb HALWMOHANIbHYIO PeATUHIOBYIO MHAYCTPUIO, OCO-
60e BHMMaHMe yAensasa KavyecTBy PeMTUHroBOro npouecca U MCNoNb3yeMbiX MeTOAONIOrUn, YTO
OCOBEHHO BaXKHO B YC/IOBUSIX YXOOA C PblIHKa MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB. [ NoBbIEeHUSs
HaOEeXHOCTU U obecrneyeHns BbICOKOro KayecTBa HaLMOHaNbHbIX KpeauTHbIX PENTUHIOB MNaHUPYeT-
CSl COBEpPLUEHCTBOBAHME HaA30PHOIO MHCTPYMEHTapUs 1 TpeboBaHUM K MeTogonorim. C aTon Lenbto
bl MPUHATHI COOTBETCTBYHOLLME MOMPaBKM B 3aKOHOAATENBCTBO — OHW HaLEeNeHbl Ha MOBbILLEHWE
TOYHOCTU PENTUHIOBbBIX OLEHOK, a TaKXKe Ha YCTaHOB/IEHME MOBbIWEHHbIX TpeboBaHMM ons obecneve-
HUS1 HE3aBUCUMOCTU N OOBEKTUBHOCTU OTEYECTBEHHbIX KPEOUTHbBIX PEUTUHIOBbIX areHTCTB.

B 2023 rogy onga peanuMsauyin NOAHOMOYMM pa3paboTaHbl COOTBETCTBYHOLWME HOPMATMBHbIE aKTbl
0 nopsigke npuMeHeHust bBaHkoM Poccuin Mep K KpeamnTHBIM PeNTUHIOBbBIM areHTCTBaM, MPOBEPKM Kaye-
CTBa MeToOONOMM KPeAUTHbIX PENTUHIOBbLIX areHTCTB, Nybnukaumm BaHkoM Poccumn conoctaBneHus
PENTUHIOBbIX LKA KpeauTHbIX PENTUHIOBbIX areHTCTB, O TPebOoBaHUSX K MHPOPMaLMM, MOANEXaLleN
PacKpbITUO KpeOUTHbIMU PENTUHIOBBIMM areHTCTBaMU.

B pesynbtaTte OT3biBa MEXOYHapOOHbIMU KPEOUTHbIMUA PENTUHIOBbIMM areHTCTBaMM KpeouTHbIX
PENTUHIOB POCCUMNCKUX OObEKTOB penTHra B 2022 rogy akTyasibHbIM CTasl BOMPOC NPU3HaHUS OpYyXXe-
CTBEHHbIMU CTPaHaMm KpeOUTHbIX PENTUHIOB POCCUNCKUX KPEAUTHbIX PENTUHIOBbBIX areHTCTB.

MNepcnekTnBbl PasBUTUS POCCUNCKON PEUTUHIOBOM MHAYCTPUM MOMyT OblTb CBSiI3aHbl Kak C 3a-
WHTEPECOBAHHOCTbIO MHOCTPAHHbIX KOMMaHWA U3 APY>XXECTBEHHbIX CTpaH B MOSYyYEHUU KpeauTHbIX
PENTUHIOB MO MeXAYyHapOOHbIM LIKanaM POCCUNCKUX KPEOUTHbIX PENTUHIOBbIX areHTCTB (KOoTopble
YUNTbIBAKOT HE TOSIbKO OCOOEHHOCTU O6beKkTa pPerTUMHra, HO U CTPaHOBYIO CMeUMPUKY 1M NO3BOMSIOT
CpaBHVBaTb OObEKTbl PENTUHIa pPasHbIX OPUCOUKLMNA), TaK M C PacLlUIMPEHUEM MUCMONMb30BaHUSA Kpe-
ONTHbBIX PEUTUHIOB POCCUNCKMUX KPEOUTHBIX PENTUHIOBbIX areHTCTB B PEryiMpoBaHUN U/ OeNOBOM
NpakTUKe OPY>XXeCTBEHHbIX CTpaH (Mpexae Bcero Ha npocTtpaHcTee EA3C).
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PA3LEN 4. PUCKU OJ19 PA3BBUTUA POCCUUCKOTIO
PUHAHCOBOIO PbIHKA

MNpu nogrotoske U peannsaunm OHP®OP 24 -26 yunTbiBatOTCS BHYTPEHHUE U BHELWHWE daKTopbl,
KOTOpble MOryT OKa3sblBaTb CEPbe3HOEe BUSHME HAa POCCUMNCKYIO 3KOHOMUKY U PUHAHCOBBIA pPbl-
HOK, CKOPOCTb M MacliTabd NpOUCXOAALMX M3MEHEHMUIN, MEePCNeKTNBbI Pa3BUTUSA B LeoM. Npu aTom
BaHk Poccuy npoBoaUT MOCTOSAHHbBIA MOHUTOPUHE CUTYaLMM U OLEHKY PUCKOB, peanusaums KOTo-
PbIX MOXET MNPenaTCTBOBaTb NPOBEAEHMIO UMW BIUSATb HA NPOBEAEHME MEPOMPUSTUIN, HAMEYEHHbIX
BaHkoM Poccum un MpaButenbctBoM Poccuickon Pepepaumm B chepe pasButua GHHAHCOBOIO
pbiHKa, TMBO orpaHn4YmMBaTh Mx addeKTUBHOCTb. BaHk Poccum mn MpaBuTtenbctBo Poccumckom de-
aepauum NpUHUMaOT Mepbl, HanpaBieHHble Ha NpeaoTBpalleHne peanmsauum pUCKoB, a B cly4ae
VX peanmsaumm — Ha orpaHunYyeHne HeraTuBHbIX addeKToB. B TO Xe BpeMs HEKOTOpble PUCKU HOCAT
NpenMyLLEeCTBEHHO 3K30reHHbIV XapakTep, TO eCTb HE 3aBUCAT OT OENCTBUN perynsaTopa, HO AOSK-
Hbl YYUTbIBATbCS MPWY NPOBEAEHUN MONTUKN.

Feononutuueckue ¢akTopbl

3HauMMble PUCKM NS Pa3BUTUS POCCUNCKOrO GMHaHCOBOMO pPbiHKA Ha TPEXIETHEM FOPU3OHTE He-
CeT reononmTunyeckas cutyaums. B cnyyae ycuneHms CaHKLUMOHHOIO AaBreHuns 3TO MOXET co3haBaTb
OOMNONHUTENbHbIE OrpaHUYEHNS AN POCCUNCKOM SKOHOMUKU M GUHAHCOBOIO PbIHKA, @ TaK)Ke OC/I0XK-
HSTb B3aMMOLENCTBME C OPY>XKECTBEHHbIMU CTpaHaMU. B aTnx ycnoBumsix MoxeT noTpeboBaTbcs bonee
ONVTENbHOE BPEMS L7151 BOCCTAHOBNEHUSA U CTPYKTYPHOM TpaHChOpMaLumM POCCUMCKOM 3KOHOMUKM.
MNpn 3TOM Ha GUHAHCOBbIM PbIHOK MOIYT B/IUSATb CaHKLUMKW B OTHOLLIEHNW HE TONIbKO HEMOCPEACTBEHHO
PMHAHCOBbIX OpraHM3aumi U MHPPACTPYKTYPbl, HO N POCCUNCKOM 3KOHOMUWKM W pPearibHOro CEKTO-
pa. YXydweHne cuUTyauum B SKOHOMMKE OTpadkaeTcsi Ha moTeHuuane $bopMMpOBaHUS COepeXXeHnin
¥ TpaHchopMaUmMn UX B MHBECTULMM, KOTOPbIE MPONCXOOAT Yepes PUHAHCOBbLIA PbIHOK, HAa FOTOBHO-
CTU 1 BOBMOXXHOCTU FpaXkgaH 1 BmusHeca NnpmobpeTaTb pasfinyHblie ToBapbl U YCIyri.

MNoBblweHMe HeonpeaereHHOCTN B OTHOLLEHMM Kak SKOHOMMUYECKOM ANHaMUKK B LIeNIOM, TakK 1 nep-
CMeKTUB pa3BUTUS OM3HEeCa, YCTOMYMBOCTM KOMMAHWN, AOXOOO0B OOMALUHMX XO3SMCTB YCUIIMBAET
PUCKM ONS PUHAHCOBbIX MOCPEAHNKOB, MHCTUTYLIMOHAlbHbIX U YaCTHbIX MHBECTOPOB, YTO OTPaXkaeT-
CS1 B MPOLEHTHbIX CTaBKaX M BO3MOXXHOCTM paclMpsATb PUHAHCMPOBaHWE Yepes O0SroBbIe M JOSIEBbIE
WHCTPYMEHTbI. CaHKLMKM TaK)Ke MOryT CO30aBaTb PUCKU YOJIMHEHUS CPOKOB UV MOBbILLEHUS U3aep-
YKEK peanunsauym NpOEKTOB, UCMONb3YOWWX OnpeneneHHble TEXHONOrMM, C Y4e€TOM TOrO YTO MOUCK
¥ paspaboTka aHanoros MoryT notpeboBaTb JOMOMHUTENbHOINO BPEMEHU N PUHAHCUMPOBAHUS.

KpoMe Toro, npu yCUMEHUM CaHKLUMOHHOIO OABMEHUSI MOXET MOHaZoObUTbCA AOMONHUTENbHAas
nognep>Xka aKOHOMUKM U GUHAHCOBOIO pbiHKa CO CTOPOHbI BaHka Poccum u MpasutenscTea Poc-
cumckomn @epepaLnmm, a Tak)Ke Mepbl MO COXPaHEHUIO CUCTEMHOM GUHAHCOBOM CTabunbHOCTU. BMecTe
c TeM BbaHk Poccuun u lMpaButenbctBo Poccuinckon Pepepauum, peannsyss Mepbl MO pas3BUTUIO
W yKpenneHmo yCTOMYMBOCTU GUHAHCOBOIO PbiHKA, YUMUTbIBAOT PUCKM CaHKUMM U nNpopabaTtbiBa-
IOT HE BOCMPUMMYMBDBIE K CAHKLMOHHbIM OrpaHUYeHUaM pelleHuns. baHk Poccum pononHmuTenbHO
ajanTUPYET U COBEPLUEHCTBYET MOAxXo4bl K MOHUTOPUHIY U MHCTPYMEHTbI 06ecrnevyeHmnss CUCTEMHOM
dnHaHCcoOBOWM CTabUBHOCTW.

Mo6anbHble Makpo3KoHoMUYeckue ¢pakTopbl
TeHOeHUMM B MUPOBOWM 3KOHOMMUKE HECYT 3HauMMble PUCKM MaKpPO3IKOHOMMYECKOro XapaKTe-

pa. OHM cBA3aHbl C 3aMensieHneM nobanbHOM 3KOHOMUKM Ha POHe CYLLeCTBEHHOIO YCKOPEHMUS
MHPNAUMK, oI 60pbObl C KOTOPOW KPYMHeNwmne UeHTpasibHble 6aHKM MOBbIWAOT MNPOLEHTHbIE
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cTaBkU. Mpobnembl ycyrybnstotca amcbanaHcamuy, KOTopble HakonMnucb B GMHAHCOBOM U pearb-
HOM CeKTopax 3a BpeMsl MPOBEAEHUS YIbTPAMANKOMN OEHEXHO-KPEANTHOW MONUTUKK. MoBbIWeHWe
MPOLIEHTHbIX CTaBOK MPMBOOMUT K CHMDKEHUIO CTOMMOCTW aKTMBOB Ha r106anbHOM pbIHKE, POCTY
CTOMMOCTM OBCYXXMBaHUSA [Osra, NOBbILEHUIO BOMATUIBHOCTM MOTOKOB KanuTana. B cnyyae ycu-
neHna KpUancHbIX aABNEHUNN HeraTuBHblE TeHOeHUnm 6y,D,YT nposaBATbCA KakK B pa3BUTbIX CTpaHaxX,
Tak M B CTpaHax C GOPMUPYIOWMMANCS PbiIHKaMW. 3aMensieHne UNn CHUXKEHME 3KOHOMWNYEeCKOM aK-
TUBHOCTM B CTpaHax — TOProeBbix NapTHepax Poccum 1 nageHne LeH Ha MUPOBbLIX TOBAPHbIX PbiHKaX
OTpasaTcs B OCNnabneHnn BHELWHEro Crnpoca, CHMXeHMM OOXoaoB Poccumn oT akcnopTa v 3aMenne-
HUN 3KOHOMUYECKOMN aKTUBHOCTU B LIENIOM. B 3TUX yCrnoBuax aganTaumst POCCUNCKON 3KOHOMMKM
M ee CTpYKTYpHasa TpaHchopMaLuus NoTpebytoT 6onee AnnUTeNbHONO BPpEMEHMU, a NOTEeHUMarn y4acTus
PMHaHCOBOro pbiHKa B GMHAHCMPOBaHUM TpaHCHOpMaLMM Ha Kakoe-TO BpeMs OyoeT orpaHudeH
Ha ¢oHe B6onee HU3KMX OOXOAOB B SKOHOMUKE M BO3MOXHOCTEN onsa G¢OpMMPOBaAHUS COepexxeHnin
N MHBECTULMUN.

Lpyrov BHeWHUM dakTop, KOTOPbIM MMEET 3HaUYeHne, — pacnpocTpaHeHue LMPPOoBbIX OEHEXHbIX
CypporatoB B Mupe, TakuxX KakK KpUNTOBaNtOTbl U CTEMBNKOMHDI. [Mpy OTCYTCTBUM rnobanbHOro pe-
rYIMPOBaHUSA MOIYT YCUNUTbCS TEHOEHUMM UX UCMOMb30BaHUS B pacyeTax BMECTO HaLMOHasbHbIX
BaJItOT M 3HAYMMOIO PacrpoCcTpaHeEHUS B MUpe. Mepbl, MpUHMMaeMble OTAENbHbIMU CTPpaHaMm, MoryT
OblTb HEAOCTAaTO4YHbIMU OJ11 OFPaHNYEHMS STUX PUCKOB B PaMKaX HaLMOHaNbHbIX 3KOHOMWK BBUAY
TPaHCrPaHNYHOW, SKCTEPPUTOPUATIbHOM NPUPOLAbI COBPEMEHHbIX OEHEXHbBIX CYppOraToB.

BHyTpeHHMe MaKpO3aKOHOMMUYecKkne paKTopbl

B nto6oin aKOHOMWKE OCHOBHblE BHYTPEHHME MaKpPO3KOHOMUYECKME PUCKU CBA3AHbl C PUCKOM
3HauUUTENbHbIX KonebaHui aenoBoro uukna. JaHHble konebaHus, rMaBHbIM 06pa3oM, onpenenstoTcs
M3MEHEHUSIMU COBOKYMHOIO CNpoca U KPeAUTHbIM LMKIOM. Mpy 3TOM B Nepuopbl neperpeBa 3Ko-
HOMWKM MOTYyT CO34aBaTbCs MPeanocbiikM s Nocneayrowero cnaga. YpesmepHblv pocT kpeguTa
YaCTHOMY CEKTOpY B Nepuof 3KOHOMUYECKOro ByMa cnocobeH co3paBaTbh Yrpo3y Kak ais LeHOBOM,
Tak 1 gns GUHAHCOBOW CTabWIbHOCTU, B TOM YMCNE Yepes BIMSHME Ha POCT LieH GUHAHCOBLIX U pe-
aJibHbIX aKTUBOB. I'Ia,u,eHme LUeH B nepmon aKOHOMUYEeCKOro craga MoXkeTt yCyFy6l/ITb HeratTuBHble
nocneacTems 4ns GpUHaAHCOBOIO pbiHKA, @ TaK)K€ 3KOHOMMKK B LIESTOM.

MaKpO3KOHOMUYECKME PUCKU TakKXKe MOryT YCUNIMBATbCA BCMEACTBME 3HAUUTENbHOMO CTPYK-
TYpHOro geduumta GHOOXKETHOM CUCTEMbI, HECOPA3MEPHOro rocyoapCTBEHHOro A0Jra, BbICOKOW
UYBCTBUTENBHOCTU 3SKOHOMUKM U BtogykeTa K BHELHEe3KOHOMUYECKOM KOHbIOHKTYpe. HepoctaTou-
Has MMOKOCTb rOCYAapPCTBEHHbIX PUHAHCOB, OTCYTCTBME HEOOXOOMMOro BIOOXKETHOIO pesepsa ANs
pearvpoBaHus Ha BHELIHWE UMW BHYTPEHHME LLWOKM CMOCOGHbI CNPOBOLIMPOBATb MPOLMKINYECKOe
oKaTne OIOMKETHbBIX PacxXOodoB, UTO MOXET YCWIUTb BbI3BaHHbIA 3TUMU LLUOKAMU 3KOHOMUYECKUM
cnap, BMeCToO TOro yTObbl 3a cueT KOHTpLI,VIKJ'IVIHeCKOIZ 6I-O,D,)KeTHOIZ NONMNTUKU CrnagnTb nocnen-
CTBMS MOOOOHbIX LWOKOB. KpoMe TOro, B cny4ae 3HauMTeNbHOro pocTa rocygapCTBEHHOro fonra
MOXET BO3HWMKaTb 3PPeKT BbITECHEHMS YaCTHbIX 3aMMCTBOBaHWMI rOCygapCTBEeHHbIMU, YTO HECET pU-
CKN CY>XEHUSI UICTOYHNKOB GUHAHCUPOBAHUS YaCTHbIX NPOEKTOB, @ TaK)Ke CHMXKEHUSI CTUMYNOB ON1st
PasBUTUS MHCTPYMEHTOB GUHAHCUPOBAHUS TakMX MPOEKTOB.

MpoBoaMMass MakKpO3KOHOMMYECcKass MONUTMKAE, HamnpaBfeHHast Ha MOAAEepP)KaHWe LIEHOBOW
CTabUnNbHOCTU, OIOXKETHOM YCTOMUMBOCTU, POPMUPOBAHME YCNOBUN OJ11 YCTOMUMBOIo U cbanaHcm-
POBaHHOINO 3KOHOMUYECKOro pOCTa BKYMe C NOAUTUKOM Nnogaep)XaHms GUHAHCOBOW CTabUIbHOCTM
HanpaefieHbl Ha TO, YTOBbl MUHUMU3MPOBATb AaHHble PUCKU. [1pK 3TOM MPO3PaYHOCTb M Mocneno-
BaTeNIbHOCTb MPOBOAMMOM MaKpPO3KOHOMUYECKON MOAUTUKU, HApPsSAY C HanMyMeM KayecTBEeHHOW
M OOCTYMHOM YyYaCTHMKAM pbiHKa MHOPMaLMM 06 aIMUTEHTaX, KOHTpareHTax, obLepbiIHOYHbIX UH-
aMKaTopax, SABMASOTCA HernpeMeHHbIMU YCIOBUAMU ONS NMPUHATUS SKOHOMUYECKM OBOCHOBAHHbIX
MHBECTULMOHHbIX pelleHuii, @OpMUPOBaHUS peneBaHTHbIX YPOBHEN OOXOOHOCTEN M NPeMUii 3a pUCK
Ha PUMHAHCOBOM pbIHKE.
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UHTeHcundpumkauma ESG-noBecTkn B Mupe

Mpn yckopeHHOM BHeapeHun ESG-perynmpoBaHus B MUpe, B TOM uUMCNe B OPYXKECTBEHHbIX
CTpaHax, nepeopueHTaLmMm rnodanbHOM 3KOHOMUYECKOM MNOMNTUKM U GUHAHCOBBIX PbIHKOB Ha ¢dak-
TOpPbI yCTOVIbIVIBOFO pPa3BUTNA U B Cliydae OTCTaBaHUA Poccun ot YKa3aHHbIX MUPOBbIX TeH,D,eHLLMVI
CYLLLECTBEHHO BO3PacCTyT PUCKU CHUXKEHUS KOHKYPEHTOCMOCOBHOCTU U MHBECTULMOHHOW NpuBne-
KaTe/IbHOCTU POCCUMNCKOMN 3KOHOMMKN U PUHAHCOBOIO pbiHKa OJ1 MHBECTOPOB M3 OPY>KECTBEHHbIX
CcTpaH. Mpn ycuneHmm ykasaHHbIX PUCKOB MOXET MOTpeboBaTbCsl ornepaTVBHas KOPPEeKTUPOBKA
M1aHOB Pa3BUTUS OTEYECTBEHHOIO PUHAHCOBOIO PblHKA B CTOPOHY AOMOSIHUTENbHOIO CMELLEHUS
NMPUOPUTETOB B MOJIb3Yy YCKOPEHHOM peanm3aunmn ESG-noBecTku, C NOTEHUMANbHBIM OTKA30M WUAn
M3MEHEHVEM CPOKOB peanmaaumu gpyrmx MeponpusTuin, yumtbiBass OObeKTVIBHble BPEMEHHbIe U pe-
CYPCHbl€ OrpaHNYeHus.

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

BaHk Poccun u MpaButenbctBo Poccuinckon Pepepaumm NpoposkaT co3haBaTh YCIOBUS OJ1s
pa3BuTus ESG-dpuHaHcMpoBaHus B Poccum, 4To 6yaeT BHOCUTb CBOW BK/1ad, B MOOEPHU3ALMIO pOC-
CUINCKOM 3KOHOMMKMU.

Me)xBegoMcTBEeHHOE B3anMopgencreme

OHP®P 24-26 HOCAT UENOCTHbIM B3aMMOCBSA3aHHbIM XapakKTep, MakKCUManbHbIM 3ddekT
OT WX UCMONTHEHUS MOXKET ObiTb JOCTUIHYT TOMbKO MPU KOMIMIEKCHOM peanusaumm Mep BCeMU 3a-
OENCTBOBAHHbIMWA CTOPOHaMU. YBennueHne ¢akTUYeCcKUX CPOKOB pas3paboTku, pacCMOTpPeHus
U NMPUHATUSA 3aKOHOOATENbHbIX UBMEHEHUN, a Tak)Ke NPOBeAEHUS MHbIX HEODXOOUMbIX MHOFOCTOPOH-
HUX MEPOMPUSATUN OTHOCUTENBHO UCXOOHbIX CPOKOB MOXET YMeHbLlaTb 3PPEKTUBHOCTb U CKOPOCTb
peanmMsaumm niiaHoB Mo PasBUTUIO GMHAHCOBOIO PbiHKA, @ TAK)Ke CHMKATb JOBEpUE pbiHKa K 3asB-
NEHHbIM HaMEpPEHUSAM.

PecypcHoe o6ecneueHue

HepocTtaTtouHoe ¢puHaHcMpoBaHue MeponpusaTin OHPOP 24-26, a Takke OedpuumT pecypcos
Y YYaCTHMKOB pPbiHKa Ha OTK/IMK B OTHOLUEHWU peaniM3yeMbiX Mep MOryT MPUBECTU K 3aMensIeHuIo
WY NPEensTCTBOBAaTb peanim3auym HaMeYEHHbIX M/1aHOB U OOCTUIKEHMUIO 3asiBJIEHHbIX Pe3y/bTaToB.
B uyacTHOCTM, HepocTaTouHOE PUHAHCOBOE obecnevyeHme Co CTOPOHbl roCygapCcTBa O/ CO30aHUS
9KOHOMUYECKMX CTUMYSIOB, HarnpaB/ieHHbIX Ha Pa3BUTHE LONTOCPOYHbIX HAKOMIEHUN, MOXET OCO-
6EeHHO OrpaHUYNTb NOTEHLMAN Pa3BUTUS pbiHKA KanuTana.

TakmM 06pa3oM, OCHOBHbIE PUCKW AN Pa3BUTUSA POCCUNCKOMN 3KOHOMUKM U PUHAHCOBOIO PbiH-
Ka CBsi3aHbl C BHELWHWMW 3KOHOMUYECKMMU U reononmTuyeckmmm daktopamu. OHUM Takke nexaT
B OCHOBE pPUCKOBOro cueHapus (nopg yCnoBHbIM Ha3BaHWEM «[1106anbHbI KpU3UC»), NPeacTaB/eH-
HOrO B JIMHEMKe CpefHECPOYHbIX CLUeHapmeB B OCHOBHbIX HarmMpaBieHUaX eOMHOM rocyaapCTBEHHOM
OEHEXHO-KPeOUTHOM NonuTrkn Ha 2024 rog n nepuog 2025 1 2026 rogos (OHENOKIM 24-26), roe
npuBeaeHbl ero OCHOBHble MapaMeTpbl. Ba3oBbi cueHapuii, onyonmkoBaHHbiM B OHEMOKI 24 -26,
paccMaTpmMBaEeTCa Kak OCHOBHOM mnpu nogrotoeke OHP®P 24-26 1 pa3paboTke MeponpusTUiA
B chepe pasBUTUS POCCUNCKOrO GUHAHCOBOIO PbiHKA.



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

NMPUITOXEHWUE 1. UHOUKATOPbl MOHUTOPUHIA PA3BUTUA
PUHAHCOBOI'O PbIHKA

Llen w©n HanpaBneHuss pasBuTUS GUHAHCOBOIO pblHKA, MpeacTaBfieHHble B pasfge-
nax 1 n 3 OHP®OP 24-26, yunTbiBalOT aKTyasibHble 3a4a4M COUManbHO-3KOHOMUYECKOIo pPasBuUTUS
CTpaHbl, TEKYLUME TEHOEHUMN U BbI3OBbl Ha GUHAHCOBOM pPbIHKE. JJOCTMIXKEHMIO KaXKOoMW M3 Tpex ue-
nen cnocobCTByeT paboTa cpasdy NO HECKOSIbKMM HamnpaBneHusaM. CXeMaTUYHO B3aMMOCBA3b Lenen
M HanpaBfieHUM rMokasaHa B Tabnuue 2. [N MOHUTOPUHIA OBMXKEHUS K peanusaumm Tpex uenemn
pa3BuUTUS PUHAHCOBOIO pbiHKa BaHk Poccnmn opneHTupyeTcs Ha Habop KOMMNEKCHbIX arpermpoBaH-
HbIX MHANKATOPOB, NMpenCcTaBNeHHbIV B Tabnumue 1.

ATPETMPOBAHHBIE MIHANKATOPbI MOHUTOPUHIA COCTOAHUA N PA3BUTUSA ®MHAHCOBOIO PbIHKA Tabn. 1
Unpukatopbl Tekylee 3Ha4YeHHe Oxupaemas AMHAMKUKA
1 OTHOLEeHMe aKTBOB GUHAHCOBBIX OpraHu3auuii K BBI1, % 128.3 Poct nHankatopa
praru3au o Ha 30.09.2023 AnkaTop
2 YpoBeHb LMGPOBU3ALMM GUHAHCOBbIX YCAYT AN GU3nyeckux nuu, % 781 Poct nnankatopa
POBEHL LibpOBHIdL yor A s Ha 3112.2022 AUKoTOP
3 YpoBeHb LdpoBN3aLMM GUHAHCOBBIX YCYT ANS IOPUANYECKUX L, % 721 Poct nHamkatopa
p unopp | yenyr 4 pua u, %o Ha 3112.2022 it p
KOMNO3WUTHbI MHAEKC YA0BNETBOPEHHOCTU HOCENEHUS paBOTOR GUHAH- 497
4 COBbIX OPraHN3aLMiA, GUHAHCOBLIMM NPOAYKTAMM (yCAYraMM) U KAHANAMM L) Poct unaukaropa
N Mait 2021 ropa
npeaocTaBneHns GUHAHCOBbIX ycayr*, 6annbl
5 OueHKa ycTonuMBOCTN GUHAHCOBOrO CEKTOPA, NPEACTABNEHHAA B perynsapHom «063ope GUHAHCOBOM cTabunbHocTU» banka Poccun

*Onpoc npoBoANTCS OAMH Pa3 B TPU roAa, creaytoLmii 3amep — B Mmae 2024 roga.

C y4eTOM NPpUOPUTETHOCTU 3aJaun y4acTust PUHAHCOBOIO pbiHKa B GMHAHCHMPOBaHMM TpaHchop-
MaLMM POCCUMNCKOM SKOHOMUKM UCMOMb3YETCH arpermpoBaHHbil MHOMKATOP OTHOLIEHUS aKTWBOB
duHaHcoBbIX opraHmsaumn Kk BBl (MHomnkaTop 1). NMogobHble mokasaTenm 4acTo NMPUMEHSIIOTCA Ong
OTPaXk€HWsi BO3MOXHOCTEN PUHAHCOBOIO pbiHKa O6CNY>XMBATb NOTPEOHOCTU IKOHOMUKU, KOTOpPbIE,
B CBOI oyepefb, TakKXXe 3aBUCAT OT MaclUTaboB ero pasBuUTUs, MMYOMHbI M oxBaTa PUHAHCOBbLIMU
ycnyramMm passimyHbiX chep 3KOHOMUYECKOM AeATENbHOCTU. [py 3TOM Ba)KHO YUMTbIBaTb aKTMBbI
KakK KpeOWTHbIX opraHusaumi, Tak n HPO, npyHMMasa BO BHMMaHWe, YTO AN pPasBUTUS 3KOHOMU-
KW, YOOBIETBOPEHUS XXUIHEHHbBIX MOTPEOHOCTEN rpaXkaaH M B13Heca Ba)kKeH BECb CNEKTP OCHOBHbIX
PUHaAHCOBbIX yCnyr.
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B3AMMOCB#3b LIENEV (MO FOPU3OHTA/N) Y HAMPABJ/IEHWUI PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKAJIN) Tabn. 2

Lienb 2. YkpenneHne poBepus pos-

HUYHOrO NOTPEGUTENS U POSHUYHOTO
MHBeCTOpd K pUHaHCOBOMY pbiHKy | Llenb 3. O6ecneyeHue puHaHcoBOW

Yyepes yCueHne ero 3almLLEeHHOCTH, |  cTabunbHOCTM — 6ecnepe6oiHoro
noBbleHne GUHAHCOBOI FPAMOT- GYHKUMOHMPOBAHUSA GUHAHCOBOFO
HOCTM U pacLuMpeHne AOCTYNHOCTH PbIHKA, B TOM YKC/IEe B YCIOBUAX
GUMHAHCOBBIX YCAYr ANS FPAXATH, cTpecca
yAOBNETBOPEHNe UX NoTpebHoCTel

B GUHAHCOBbIX yCAyrax

Lienb 1. Pa3Butue coBpeMeHHOro
($MHOHCOBOrO PbIHKA ANS YAOBET-
BOPEeHMA NOTPeGHOCTEH POCCUIACKOM
3KOHOMMKM B UHBECTULMSAX ANA
CTPYKTYPHOI TPAHChOpMaLmu 1 3¢-
EKTUBHDBIX NAATEXHbIX MEXAHU3MAX

1. Co3naHue ycnoBuit Ans ycuneHus
poNN GUHAHCOBOTO PbIHKA
B GUHAHCMPOBAHUK TPAHCHOPMA-
LM SKOHOMUKM NPU COXPAHEHUN
YCTONYMBOCTH GUHAHCOBOTO
cekTopa

N

. 3awwta npas notpebutenei
$WHAHCOBBIX YCNYT 1 MHBECTOPOB,
noBblLeHne GUHAHCOBOW [OCTYN-
HOCTM ANS TPAXAAH W BU3Heca

w

. Undpposusaumns puHaHcosoro
PbIHKA ¥ PA3BUTUE NNATEXHON
MHPPACTPYKTYPbI

S

. TpaHchopmaums cuctembl
BHELLUHETOProBbIX NaaTexei
1 pacyeToB

ol

. O6ecneyenne GpHAHCOBON
CTabuAbHOCTH

D Hanpasnexne cnoco6CTBYET LOCTUXEHMIO LeNn D Hanpasnexue B 3Ha4MMOi Mepe CnocobCTBYET AOCTUXKEHWIO Lienn

B ycnoBusax umppoBom TpaHCchOpMaLmM 3KOHOMUKU U BCEX CHEP >XKU3HM ODLLEeCTBa BaXKHbIM acnek-
TOM Pa3BUTUSA COBPEMEHHOIO GMHAHCOBOIO pbiHKa ABNSETCS LdPpoBU3aLmMsa GUHAHCOBDBIX U MIIATEXHbIX
MPOJYKTOB M YCNYr Ans rpaxaaH 1 busHeca (MHAMKaTOpbl 2 U 3 COOTBETCTBEHHO). Lindposumsaumsa u-
HaAHCOBOrO pblHKa Takke MMeeT 6onblioe 3HayYeHWe O BHeOopeHust MHHOBAaLMM B peanbHbIA CEeKTop
3KOHOMMWKM, UCTOIb30BaHNS B JEI0BOM 0OOpPOTE HOBbIX LIMPPOBLIX MHCTPYMEHTOB.

YOOBNETBOPEHHOCTb HaceneHMs paboTon GUHAHCOBBIX OpraHM3aumi, GUHAHCOBbIMM MPOAYKTa-
MU (ycryramu) 1 kaHanamMuy npenoctaBrieHms GUHAHCOBBIX YCNyr, KOTOpas OLEHMBAETCS MO AaHHbIM
ornpoca (MHamkaTop 4), oTpa)kaeT BOCMpUATUE rpaXkgaHaMmn paboTbl GMHAHCOBOrO pbiHKa W €ro UH-
CTUTYTOB, YyPOBEHb OBEPUS K HUM. Ha 3TO B KOMMNNeKkce BNUSOT GUHAHCOBBIN pe3y/bTaT, MO/TyYEeHHbIN
KaXXAbIM rpaKgaHMHOM MpU MCMOMb30BaHUM MHCTPYMEHTOB pbiHKA KanuTana, 3alMWweHHOCTb nNpas
noTpebuTenen, ypoeeHb GUHAHCOBOW MPaMOTHOCTU, OOCTYNHOCTb GUHAHCOBbLIX MPOAYKTOB U Cep-
BMCOB, B TOM UMCne Yepes ANCTaHLUMOHHbIE KaHanbl.

Ons cncteMHoM GUHAHCOBOM CTabUNbHOCTU KPaMHE BaXXHbl YCTOMYMBOCTb GUHAHCOBBIX OpraHu-
3aUMn, MHOPaCTPYKTYpPbl, PUHAHCOBOrO pbiHKA B LLIENTOM, X CMOCOBHOCTb 6ecrnepeborHO BbIMOHATD
cBou GYHKLMK, B TOM YKMCTIE B YCIIOBUSAX cTpecca. baHk Poccum perynsapHo npoBoamMT OLEHKY YCTOM-
UMBOCTU PUHAHCOBOIO cekTopa (6aHKOBCKOro cektopa U cektopa HPO) n nybnukyeT pesynbTraThbl
B «O630pe PpMHaHCOBOWM CTabUIbHOCTU» OBa pasa B rog (MHgukatop 5).

TaknM obpasoMm, baHk Poccum mcnonb3yeT arpernpoBaHHble nokasatenu 1-4 gns MOHUTOPUH-
ra U3SMeHeHnn Ha GUHAHCOBOM PbIHKE C TOUYKU 3PEHUS MX BOCTMPUATUS NoTpebuteneM GruHaHCOBbIX
yCnyr, pasBuTus LMPPOBbIX MPOAYKTOB U CEPBUCOB, a TakXke rMyobuHbl GUHAHCOBOIO pblHKa OTHO-
CUTENbHO MaclTaboB 3KOHOMUKU. YBeNMYeHne UHOMKaTopoB 1-4 6yaeT oTpaXkaTb MO3UTUBHbIE
M3MeHeHUs1. MOHUTOPUHI YCTOMYMBOCTU GUHAHCOBOro cekTopa baHk Poccuu ocyllecTBnseT pery-
napHo (MHgmkatop 5). baHk Poccum aHanmnaupyeT dakTopbl, BAKSIOWME Ha QUHAMUKY MHOWMKATOPOB,
PasbaCHSAS NPUYMHDBI MPOUCXOOSALWMX USMEHEHUI.
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BaHk Poccum He ycTaHaBnMBaeT KONMMYECTBEHHbBIX OPUEHTMPOB MO MHAMKATOPaM, paccMaTpuBas
MX KaK MHAMKATMBHbIE. DYHAHCOBDBIN PbIHOK SIBSIETCS CITOXKHOW, MHOMOrPaHHOM CUCTEMOW, OMHAaMUYHO
MEHSIIOLLENCS NMofL, BIIMAHUEM KaK OENCTBUM CaMMX YYACTHUKOB PUMHAHCOBOIO PbiHKA, TaK U LUMPOKOIro
Kpyra 9KOHOMUYECKUX, TEXHONOMMUYECKUX N MHbIX GaKTOPOB, HE 3aBUCALLUMX HanpsMyto oT BaHka Poccun
u MpasuTtenbcTBa Poccumckom Gepepaumn. NMpy NOCTOSHHO BO3pacTatoLLen CKOPOCTU M3MEHEHWIN yCTa-
HOB/IEHME TOUYHbIX KOJIMYECTBEHHbIX 3HAUYEHWUM MO NOObIM MHOMKATOPaM MOXET 3aTPYOHUTb OeNCTBME
PbIHOYHbIX MEXaHM3MOB PasBUTUS, CHMDKAsE CTEMNeHb MOKOCTU M aganTUBHOCTU MONUTUKU PEerynsaTo-
pa, BbICTPOTbI peaKkLuy Ha BO3HMKaOLWME HOBbIE BbI30BbI, MW MPUBECTU K NMeperpeBy M 06pa3oBaHMIO
«My3blpen» Ha pbiHKE. B CBA3W C 3TUM OOCTMXKEHNE KOHKPETHbIX LIENIEBbIX 3HAYEHUN NHOMKaTOPOB 6e3
y4yeTa WMPOKOro Kpyra OMHaMMYHO MEHSIIoWMXCS GaKTOPOB, KOTOPbIE 3HaUYMMO B/IMSIOT Ha TeHOEHLUMU
pa3BUTUS GUHAHCOBOIO PbiHKA, HE MOXXET ObiTb KpUTEpHEM 3PDEKTUBHOCTU MONUTUKM MO Pa3BUTUIO
PUHAHCOBOro pbiHKA.

Ba)kHO OTMETUTb, YTO, HApSAY C MHOMKaTopaMun 1-5, B LeNsIX MOHUTOPUHIa pasBuTUS GUHAHCOBOIO
pblHKa BaHK Poccun Ha MOCTOAHHOM OCHOBE aHanM3UPYET LUMPOKUMA KPYr KONMUYECTBEHHbIX U Kade-
CTBEHHbIX MokasaTtenen. B pasgene 2 OHPOP 24-26, cogep)XalleM ornmcaHme TeKyLLero COCTosSHUSA
PUHAHCOBOro pblHKa, YNOMSHYTa /Wb YacTb M3 HMX. BaHk Poccun perynspHo nyb6nmkyeT o630pbi*e,
B KOTOpPbIX OETaNIbHO OCBELLAOTCH TEHAEHUMM Pas3BUTUS Kak GUHAHCOBOIO pbiHKa B LIESIOM, TaK U ero
OTOEbHbIX CErMEHTOB.

METONKA PACHETA UHONKATOPOB Tabn. 3

HaumeHoBaHWe nHaukaropa,

Kpatkas metoauka pacuera
€AUHULbI U3MEpPeHUa

lMoka3aTenb paccymTbIBAETCS KK OTHOLLEHME CYyMMbl OKTUBOB OAHKOBCKOrO CEKTOPA, OKTUBOB CTPOXOB-
OTHOLLEeHNe OKTUBOB GUHAHCOBBIX OPraHN3C- | LUMKOB, MHBECTULMOHHBIX NopTdeneit HI® n COP, croumocTvt unctbix aktneos MUAD, co6CTBEHHbIX OKTUBOB
umii k BB, % npodyyactHnkoB — HPO, akTMBOB HO BPOKEPCKOM 06C/YXMBAHUM, OKTUBOB B JOBEPUTENIBHOM YNpaBe-
HuK, npodunbHbIX akTuBoB MAO, noptdeneit 3aiimo nombapaos, KIMK v CKIMK k rogosoMy 06bemy BBI

lMoka3atenb onpeaensercs nyTeM QHKETUPOBAHWUS KPEAUTHbIX OPraHW3ALIMIA, CTPAXOBbIX OPraHM3ALIMA,
YpoBeHb undpoBn3aLmm GUHAHCOBbIX YCIyr M®O, HIM®, ynpanstoLwmx KOMNAHWiA, LOBEPUTENbHBIX YyNPABAAOLWMX 1 6pokepoB™. B uenax pacueta

2
ans dusnyeckux nuu, % NoKa3aTens yCTaHOB/EH NepeyeHb Hanbonee BOCTPEBOBAHHbIX KTMEHTAMMU — GU3NYECKUMU TULAMU
YCNYT N0 KAXAOMY TUMY OPraH13aumii
lMokasatenb onpeaenseTcs nyTem aHKeTMPOBAHNS KPEAUTHbIX OPraHM3ALMIA, CTPAXOBbIX OPraHU3ALMIA,
3 YpoBeHb UunppoBm3aLmm GUHAHCOBbIX yCayr M®O, HM®, ynpanstoLwmx KOMNAHWiA, LOBEPUTENbHBIX yNpaBastowmx n 6pokepos*. ins pacyeta
ANS PUANYEcKNX nuL, % noKa3aTens yCTaHOBNEH NepeyeHb Hanbonee BOCTPEOOBAHHbIX KTMEHTAMM — OPUANYECKUMMU NLAMM
YCyr N0 KAXAOMY TUMY OPraHn3aumii
KOoMNO3uTHbIA MHAEKC YA0BNETBOPEHHOCTH
HaceneHns paboTtoin GUHAHCOBbIX OpraHn3a- | Mokasatenb paccyUMTbIBAETCA HAO OCHOBE AAHHbBIX ONPOCA, MPOBOAMMOrO Mo 3aKa3y baxka Poccuu
4 LiniA, GUHAHCOBBLIMU MPOAYKTAMM (yCyramu) C UCMONb30BAHMEM CTATUCTUYECKUX METOAOB OHANM3A LAHHbIX. MANA30H 3HAYEHM MHAEKCA
1 KAHANAMYW NPEAOoCTaBNEHNSt GUHAHCOBbIX cocransiet ot 0 go 100 6annos, rae 100 — Haunyywee 3HAYEHNE
ycnyr, 6annbl
5 OueHka ycTonunMBOCTM GUHAHCOBOrO CEKTOPA, MPEACTABNEHHAS B perynsapHom «063ope GUHAHCOBO cTabunbHoCcTU» banka Poccun

*C y4eToM AAHHbIX OTYETHOCTH.

4% «O630p pOCCUIMCKOro (GpUHAHCOBOrO CceKTopa U (PUHAHCOBbBIX WMHCTPYMEHTOB», «O pa3BuTUM HAHKOBCKOro cekTopa
Poccuiickon @egepaumm», «O630p KIoYeBbIX NOKasaTenern naesbiXx M akLIMOHEPHbIX MHBECTULMOHHBLIX doHOoB», «O630p
K/IOYEBbIX MoKasaTesien HerocygapCTBEHHbIX MEHCUMOHHbIX ¢doHOoB», «O630p KNHOYEBbIX MNoKasaTenew OesTenbHOCTU
CTpaxoBLMKOB», «O630p K/OYEeBbIX MokasaTesen npodecCUoHanbHbIX YYaCTHUKOB PpblHKA LEeHHbIX bymar», «O63op
KJIIOYEBbIX MoKasaTener MUKPOPUHAHCOBbBIX MHCTUTYTOB», «O630p PUCKOB QPUHAHCOBbLIX PbIHKOB», «MOHUTOPUHI
oTpacneBbiX GMHAHCOBbIX MOTOKOBY», «/HAMKATOPbl GUHAHCOBOW AOCTYNHOCTU», «[TpoTMBOAENCTBME HEQOOPOCOBECTHbLIM
NMpaKkTUKaM YYaCTHUKOB pPblHKa».



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

B 2022 rogy poccumckas 3KOHOMMKa BolWa B dasy CTPYKTYpHOW TpaHcdhdopMaumm, 4to noTpe-
60Banio MepecMoTpa HampaBneHu 1 3agad B chepe pasBuTUS GUHAHCOBOMO pbiHKa. B HacTosiwee
BpeMS MPOMCXOOAT MOCTEMEHHbIV BbIXOA M3 PErynsToOpHbIX MocnabneHn n Bo3BpaT K GOKycy Ha pe-
anMsaumm cTpaTermyeckmx 3agad passuTrs GUHAHCOBOIO pbiHKA. [py NPUHATUM pelleHnin o6 oTMeHe
rnocnabneHnr yumTbiBalOTCA akTyaslbHasi 93KOHOMUYECKasi CUTYaUMsi M BO3MOXHOE B/IUSIHUE OTMEHbI Mep
Ha PMHAHCOBYHO YCTOMUYMBOCTb YHaCTHUKOB PbIHKA, @ TaKXKE UX CMOCOBHOCTb MPOAOHKaTb OCYLLECTBNSATb
3KOHOMMUYECKYIO OeATENIbHOCTb.

KntoueBble MeponpusTus, 3aniaHnpoBaHHble B OCHOBHbIX HamnpaBieHUsIX pasBuTus GrHaHCOBOro
pbiHka Poccurickon depgepaumm Ha nepuog 2023-2025 rogos, UCMOMNHAOTCA B LEIOM B HAMEYeHHble
CPOKU. Hmke oTMeueHbl Hanbonee 3Ha4yMMble Mepbl, peanm3oBaHHble BbaHkoM Poccum coBMecTHO
c lMpaeutenbctBoM Poccuinckon ®epepauym B 2023 rogy, a Takoke NMpu akTMBHOM B3aMMOLENCTBUM
C YYaCTHMKaMM pbIHKa.

HanpaeneHue 1. Co30aHue ycnoauli o8 ycusieHuUs1 posiu puHAHCO8020 pbIHKA 8 pUHAHCUposaHUU
mpaHcgpopmMayuu 3KOHOMUKU

e BHegpeHO pUCK-4yBCTBUTEJSIbHOE CTUMYNMpYIOLWEe perynuposBaHMe™ ans noaaepXXku Kpe-
OUTOBaHUA NPOEKTOB TEXHOIOMMYECKOro CyBepeHUTeTa M CTPYKTYPHOM apanTtaumm SKOHOMU-
KW, KpUTEPUM KOTOPbIX yTBepXXOAeHbl [MpaBuTenbctBoM Poccuiickon depepaumin®. MNprMeHeHme
CTUMY/IMPYIOLLErO PErynmpoBaHust MO3BONUT GaHKaM C YHMBEPCANbHOW NMLEH3WEN CHU3UTb Ha-
rpy3Ky Ha Kanutan no KpeauTaM, BblOaHHbIM Ha peanu3aumio Takmx npoekToB nocrne 30 ceHTs-
6ps 2022 roga. CHYDKEHME Harpy3KuM Ha Karnurtan MoXeT cocTaBnaTb oT 10 go 70% oT cTaHaapTHOM
BE/IMYMHbBI KPEOUTHOIo pycka no ccyge. CTUMynmpytoLlee perynvpoBaHme 6yoet cnocobCcTBoBaTb
$prHaHCMPOBaHKMIO Harnbonee 3HaYMMbIX OJ1 SKOHOMUKWM CTPaHbl MHBECTULMOHHBIX MPOEKTOB. Mpwn
9TOM 3a CYET BbICBOOOXAEHMS KanmTana obLmin NpMpoCT NoTeHUMana KpeamToBaHMs MOXET COCTa-
BUTb 00 10 TpnH pyobnewn.

¢ UcknioueH 3anpet 6aHkaM ¢ 6a30BOI NULLEH3MEN OTKPbIBaTb KOPPECNOHAEHTCKME cveTa B UHO-
CTpaHHbIX 6aHKax>2,

e C 19aHBaps 2024 roga HauHeT paboTy>® HOBbIV MHCTPYMEHT — NporpaMMa AONroCpoUHbIX c6epe-
YKeHUI, peanmayeMas yepes HIMO. MNMpemnmyLlecTBa NporpaMMmbl — MPeaoCTaB/IEHME HaNIOroBOro Bbl-
yeTa Ha B3HOCbI MpaXkaaH, rocygapCTBEHHOE COPUHAHCUPOBaHME, rAPAHTUPOBAHNE COXPAHHOCTU
N 6e3ybbITOYHOCTU COEpPEXEHUI, a TAaKKE BO3MOXHOCTb MOJTYUYEHUS MPadXKAaHUMHOM 3TUX CPEACTB
B OCODbIX YXM3HEHHbIX CUTYaLMSX M BO3MOXHOCTb HacegoBaHus coeperkeHmin. MNosbilweHmio cnpo-
ca Ha npogykTbl HMN® 6yneT cnocobCcTBOBaTb M3MEHEHWE CUCTEMbI BO3HarpakaeHus HIMo.

e [penycMOTpeHbI®* BO3MOXHOCTb OPOPMNSATL AOroBop Ha BeaeHne MNC c 6onee rmbkmmMm ycnosm-
amm (MUC-IIT) 1 HapeneHue ynpasnsiowein KoMNaHUM Naesoro MHBECTULIMOHHOro ¢doHAa NpaBoM
otkpbiBaTb U BecT MUNC-III, Ha KOTOPbIX MOXHO BYyOEeT yUMTbIBaTb Mam OTKPbITbIX MaeBbIX MHBECTU-
LIMOHHbIX GOHOOB, HAXOOALWMXCS Mo, YrpaBleHVEM Takow YrNpaBnsoWen KOMMaHuM, 1 OEHEXHbIE
CcpencTBa, NepegaBaeMble B OMaTy Takmx NaeB UM NOMTyYeHHbIE NPy UX MOraweHn.

50 YkazaHus BaHka Poccum ot 06.06.2023 N2 6436-Y 1 ot 07.06.2023 N2 6443-Y.
5" MocTtaHoBneHue MpaBuTenbcTBa Poccuickomn Gepepaumm ot 15.04.2023 Ne 603.

52 @epeparnbHbI 3aKoH OT 12.12.2023 N2 566-d3 «O npusHaHUM YTPaTUBLLMMK CUITY YacTen BTOPOW 1 AeBATOW cTaTbn 5.1 De-
AepanbHoro 3akoHa «O 6aHKax U 6aHKOBCKOM AesATeNIbHOCTM».

53 PepepanbHbIi 3akoH OT 10.07.2023 N2 299-D3 «O BHECEHUM U3MEHEHUIM B OTAE/bHbIEe 3aKOHOAATEebHble akTbl Poccuii-
cko depepaumnm».

54 PepepanbHbIi 3akoH oT 19.12.2023 N2 600-P3 «O BHECEHUN U3MEHEHUIN B OTOENbHble 3aKOHOAaTeNbHble aKTbl Poccuii-
ckon depepaunms».
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e Co3paloTcs yCnoBus Ons 3arnycka HOBOIMO Ha POCCUMMCKOM CTPaxXOBOM pPbIHKE BMOa CTPaxoBaHUS
C MHBECTULMOHHOM COCTaBNSAOWEN — AOMEBOro CTPaxoBaHUA XXU3HU. YKa3aHHbIM B1L, CTpaxoBa-
HUSI BKJTIOYAET OOHOBPEMEHHO MPEefoCTaB/ieHME CTPaxOBOM 3alyTbl CTPaxXOBaTENO UM nuuy, B
MO/b3y KOTOPOIro 3aK/IFOYEH TaKOM JOrOBOP CTPaxXOBaHWS, U BOSMOXXKHOCTb MHBECTUPOBAHUS YacTu
yriia4yeHHOW CTPaxoBOM NpeMunmy B BbiIOpaHHble CTpaxoBaTesieM Naum C NpaBoM MNosyyYeHUst UHBECTU-
LIMOHHOMO AOXOAa B 3aBUCUMOCTU OT UX PbIHOYHOM CTOMMOCTK®S,

¢ YcoBeplueHCTBOBaH NopsAAoK HAJIoroobno)keHnsa [OXoA0B B BUAe NpoLeHToB (KyrnoHOB) no o6-
nuraumam®. C 1 aHeaps 2024 roga 4YacTHbIM MHBECTOpaM OydeT npefocTaBrieHa BO3MOXHOCTb
YMEHbLUNTb JOXOA B BUAOE MPOLEHTa (KynoHa) No obnmraupysiM Ha CyMMy HaKOM/IEHHOMO KYMOHHOMO
O0XO0Aa, YIITAYeHHYIO NMpy MPUOBPETEHNM COOTBETCTBYIOWMX ObnmMraumi, a Ha 6pokepos (ynpaens-
rowix) 6yoyT BO3N0XKEHbI 0693aHHOCTW HafIOrOBbIX ar€HTOB B OTHOLLEHWW JOXOO0B B BUOE MPOLEH-
Ta (KynoHa) no obnmraumsM nNpu 3a4nCNeHnn TakUX OOXOO0B Ha BPOKepCKMI CYeT, cneuyarnbHbIn
BpokepcKn cHeT UM BaHKOBCKUIN CYET JOBEPUTENIbHOMO YNpPaBstoLWwero.

¢ 3akpenieH pe)XxuM Hasloroobs10)keHUs1 3amMeLlaloWmX oémMraumin®’. VckiroueH puck BO3HMKHOBE-
HUS1 HaroroobnaraeMoro [oxona Npu 3aMeLLeHnn eBpoobnmraumin obnmraumsiMm pOCCUNCKUX op-
raHM3aumi, a Takke onpeneneH Nopsaok yyeta pacxofoB Ha MpUobpeTeHre eBpoobnmrauumi B Co-
CTaBe pacxoOoB Ha NMPUODPETEHME 3aMeLLatoWmMxX obamrauyim Npy X NOCNEOyOWEN peanm3aumn.

¢ YTBepyxaeHbl TpeboBaHMA® K Nnpoueaype co3paHua cneuuanbHbix 3MUD, cocToauwmx ns 3abno-
KMPOBaHHbIX LIeHHbIX 6yMar. Takme 6ymMarm 6yoyT BblAeNeHbl U3 COCTaBa AENCTBYHOLLMX PO3HUYHbBIX
MU®, 4To NO3BOAUT 3aMyCTUTb YrNpaBNeHNe OCTaBLUMMUCS NIMKBUAHBIMU aKTUBaMM 1 BO3OOHOBUTL
onepaumn C MHBECTULIMOHHbIMK MasiMn. Ecnn B cocTtaBe po3HuYHoro MNP 6onee 10% 3abrnokum-
pPOBaHHbIX ByMar, TO YNpaBnstoLas KOMMNaHUs JOMKHa Oblna BblOeNUTb MX B OTAEMbHbIN 3aKPbITbIN
MU® po 15 okTsab6ps 2023 ropga®. KaxkgoMy nanwmky 6yayT BblAaHbl Mav HOBOro GoHAa B KoNnye-
CTBe, paBHOM MasiM OCHOBHOIO poHAa. TakKe BO3MOXEH BapUaHT CMeHbI CTaTyca PO3HUYHOIrO POH-
03 Ha 3aKpbITbIN.

e YBenuueH npepesibHbliiA pa3Mep rapaHTUMHOrO BO3MelleHMs MO [O06pPOBOJSIbHBIM MEHCUOH-
HbIM HaKomJiIeHMaM®® - ¢ 1.4 go 2,8 MnH pyonen. focygapCcTBeHHas rapaHTUs 0b6ecneunT COXpaH-
HOCTb A4O0OPOBOSbHBIX B3HOCOB MpadkaaH U pabotopatenen no gorosopam HIMO, a Takke Bbinna-
TY HEroCymapCTBEHHbIX MEeHCUM B cnyyasx 6aHkpoTcTBa HIMP mny aHHYNMpOBaHUS ero nnueH3uw.
[aHHas Mepa bygeT cnocobCcTBOBaThb MOBLILEHWUIO [OBEPUST K MEHCUOHHOM CUCTEME U MpUBeYe-
HWIO HOBbIX KNeHToB B HIM®.

e HM® paspeweHo® coBMellaTb OCHOBHYIO AEATE/IbHOCTb C OKa3aHueM MHGPOPMALMOHHO-KOH-
CynbTaTUBHbIX ycnyr B cdepe PUHAHCOBOIro pbiHKa, a TakXKe BbICTYMNaTb areHTamMy pasHbIX KOM-
rnaHun. Hoeble BO3MOXHOCTKM no3sonaT HIM® ctatb egyHbIM OKHOM ANs NpefoCcTaBeHNs CBOUM
K/IMEHTaM He TONIbKO MEHCMOHHbBIX, HO U MHbBIX COLMaribHbIX YCYyr U CEePBUCOB — HarmpuMep, cTpa-
XOBaHWe, MeguuUmMHa, NaTPOHaX, YCIyrM NaHCUOHATOB. 1S UCKOYEHMST OMONMHUTENBbHBIX PUCKOB

55 PepepanbHbIi 3aKoH OT 25.12.2023 N2 631-O3 «O BHECEHUN U3MEHEHUM B OTAE/bHble 3aKOHOOATesNbHble akTbl Poccui-
ckom Pepepauyms».

56 MepepanbHbi 3akoH oT 31.07.2023 N2 389-d3 «O BHECEHNM U3MEHEHUI B YaCTW NepBYo 1 BTOpyto Hanoroesoro kogekca
Poccuiickon ®epepauyv 1 oTaenbHble 3akOHOAaTeNbHble akTbl Poccurickon degepaumm».

57 ®epeparnbHbi 3akoH oT 31.07.2023 N2 389-®3 «O BHeCceHN U3MEHEHUI B YaCTM NepPBYIO 1 BTOpyto Hanorosoro kogekca
Poccurickon ®epepaunuy n otTaenbHble 3aKoHoAaTeNbHble akTbl Poccuiickon degepaumm».

58 PewweHne CoseTta gmpekTtopoB baHka Poccum ot 10.02.2023.
59 PeweHne CoBeTa gmpekTopoB baHka Poccum ot 10.08.2023.

%0 PepeparnbHbIv 3aKoH OT 28.04.2023 N2 158-D3 «O BHECEeHUN n3MeHeHun B cTaTbio 10 PenepanbHOro 3akoHa «O rapaH-
TUPOBaHUM NpaB Y4aCTHUKOB HErOCYAApPCTBEHHbIX MEHCUOHHbBIX POHOOB B paMKax AEATENTbHOCTU MO HEFrOCYAapCTBEHHOMY
MEHCUOHHOMY ObecrneyeHuto».

8" PepepanbHbI 3akoH OT 27.01.2023 N2 5-D3 «O BHeceHUM nameHeHun B PegepasbHbil 3aKoH «O HerocyfapCcTBEHHbIX
MEHCUOHHbIX GOHAAax» M cTaTbio 27 PepepanbHOro 3akoHa «O6 MHBECTULMOHHBIX GOHOAX».
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y doHOoB M obecrneveHnss Ux GUHAHCOBOW YCTOMUMBOCTM pa3Mep rofoBOro BO3HArpadkoeHUsis?
3a HENPOPWITbHYIO OEATENbHOCTb ByOeT OorpaHNYeH.

e [Ins nogoep>xaHns goBepusi Ha PUHAHCOBOM PbIHKE M COOENCTBUS MHBECTULMOHHOW aKTUBHOCTU
ob6ecneumBaeTCca NOCTENEHHbIM BO3BpaT®® K Ny6nukaumum smMuUTeHTamMu (PUHAHCOBOWM OTUETHO-
CTU, a TaKKe packpbiTUIO MHPOPMaLIMKU B COOTBETCTBMM C TpeboBaHusAMM PeaepanbHOro 3akKoHa
«O6 aKUMOoHepHbIX obLecTBax» 1 PegepanbHOro 3akoHa «O pbIHKe LieHHbIX 6yMar». [Mpu aToM ans
MUHUMKU3aLMM CaHKLMOHHBIX PUCKOB onpeneneHbl nepeyeHb YyBCTBUTENIbHOM MHbOPpMaLmn U ne-
peyYeHb Cny4yaeB, NpY KOTOPbIX ByOeT BO3MOXHO He OCYLLECTB/SATb packpbiTvie MHbOopMaumn mnm
OCYLLECTB/IATb €€ pacKpbiTe B OrpaHUYEeHHOM ObGbeMe.

e C 1 anpens 2023 roga ycraHOBNeHbl Tpe6oBaHUA®* K pacKpbiTUIO UHPOPMaLMU NpU BbiMycKe
obnurauyin yCToM4mMBOro pasBuTUS, aganTauMOHHbBIX ObnmMraumii, obnuraumi, CBA3aHHbIX C Lens-
MM YCTOMUMBOIO PasBUTUS, OOMraumii KNMMaTMYeCcKoro rnepexoda. Takke yTOUHeHbl TpeboBaHKS
K PackpbITUO MHPOPMaLIMN O «3ereHbIX» W CoLmarbHbIX 0bnuraumsx®s. Hoeble TpeboBaHMs cTanm
NpoJoMKeHNeM paboTbl MO CO30aHUIO MPaBOBOM OCHOBbI OJ151 BbIMyCKa M ObpaLLeHUst MHCTPYMEH-
TOB PUHAHCUPOBaHUSI YCTOMUYMBOIO PasBUTUS.

¢ Co3saaHbl perynsTopHbie yC/oBUa AJ1s1 MPOAaXKU C UCTNOoNb3oBaHMEM PpHUHAHCOBbIX N1aTtpopM 06-
JIMraumi, 0ONyLEHHbIX K OPraHM30BaHHbIM TOpraM, C MX 06paTHbIM BbIKYNMOM 3MUTEHTOM (areHToM
SMUTEHTA) /19 NPOSaXXN GU3NYECKMM NMuaM cybdeneparnbHbIX 0bnmMraumii 6e3 NpoxoXaeHus Te-
CTVUPOBAaHMUS, @ TAKXKE CHATbI OrPaHUYEHUst Ha COBMELLEHME CTaTyCOB ornepaTtopa $pMHaHCOBOM MnaT-
dopMbl, onepatopa MHPOPMALIMOHHOMN CUCTEMbI, B KOTOPOWM OCYLLECTBNSAETCS BbIMYCK LMGPOBbIX
$pV1HaAHCOBbIX aKTUBOB, 1 orepaTopa o0bMeHa LMPPOBbIX PUHAHCOBbLIX aKTUBOB®C.

e C 6 MapTa 2023 roga BCTYNWnn B cUiy nsMeHeHus B Npasuna nnctuHra NAO MockoBckas bup-
»Ka®, ycTpaHMBLUME 3anpeT Ha OAHOBpPeMeHHOoe BKJIloUeHMe LileHHbIX 6ymar B CeKTop pbIHKa UHHO-
Bauuii n nuBectnumii / CermeHT PUN-TMpaiiM n CekTop Pocta NMAO MockoBckasa Bupyka. YkasaH-
Hble N3MEHEHMUSI MO3BOJIAT MHBECTOPaM BOCMOMb30BaTbCs CreLmaribHbIMU HafIOroBbIMU JIbroTaMm®e,
a 3MUTEHTaM U3 YMCIa TEXHONOMMYHbBIX KOMMaHWN, SBMSIIOWMMCS CyObeKkTaM1 Masrioro U CpegHero
npeanpuHUMaTENbCTBA, MOMYYNTb COOTBETCTBYIOLLYIO FOCNOOAEPXKKY, B TOM UYNC/IE CO CTOPOHbI WH-
CTUTYTOB pas3BUTUS®S.

o OnpepaeneHbl NpaBoOBble OCHOBDLI'® AN NOHATUIN «TEXHONMOrMYeckKass KOMNaHUa» U «Maslas TeEXHO-
Jiormyeckasi KOMMnaHus», YTo No3BONUT CHOKYCUPOBaTb OENCTBYIOLIME Mepbl MOAEPXKKMN Ha TakmnX
KOMMaHUSX.

¢ 3anyueH 3KCrnepMMeHT Mo NapTHepckoMy ¢pUHaHCMpoOBaHMIO’!. OH MOXXET CTaTb OCHOBOW Ass
MpUBNEYEHUS MHBECTULMIN U3 TEX OPYXKECTBEHHbBIX CTPaH, FAe MHCTPYMEHTbI NapTHEPCKOro ¢u-

52 TopoBOe BO3HarpaXaeHme 3a HenpodubHY0 AEeSTENbHOCTb He AOMKHO NpeBbiwaTe 50% OT cpefHero COBOKYMHOro pas-
Mepa onnatbl yenyr ot HIMO n ONNC 3a Tpu Npegpiaywyx roga.

83 MocTaHoBneHWe MpaBuTenbcTBa Poccuinckon @epepaumm ot 04.07.2023 Ne 1102.
64 YkazaHue BaHka Poccum ot 30.09.2022 N2 6283-Y.
85 TpeboBaHMsA K TakKMM 0BMraumsaM 6bnm yctaHoBneHbl MonoxxeHneM Banka Poccunm ot 27.03.2020 Ne 714-11.

% MepepanbHbI 3aKoH OT 24.06.2023 N2 284-D3 «O BHeCceHUM nameHeHur B ctatbio 3.1 DegepanbHOro 3akoHa «O pblHKE LEHHbIX
ByMar» 1 ctatby 5 n 8 PepepanbHOro 3akoHa «O coBepLUeHUN PUHAHCOBBIX CAEMOK C UCMONb30BaHWEM GUHAHCOBOM NaThOPMbI».

87 Pepakuusa MpaBun nuctuHra ot 06.03.2023 yTtpatunia cuny, HoBasi pepakums Mpasun nuctuHra MAO MockoBckasi Bupyka
ot 01.08.2023 Takke He COAepPXXMT 3anpeTa Ha OQHOBPEMEHHOE BKJtoUYeHMe LieHHbIX 6yMar B Cektop PUW / CermeHT PUN-Mpaim
n CekTop PocTa.

88 ckntoYeHne N3 HanoroobnaraemMol 6asbl HOAMJT LOXOAOB OT peanvsaumm LeHHbIX 6yMar BbICOKOTEXHOMOMMYHOIO (MHHO-
BaLMOHHOMO) CeKTopa 3KOHOMMUKM.

8 Hanpumep, NopyYnTenbCcTBO/rapaHTUM Mo o6nuraumMoHHbIM Bbinyckam oT Koprnopauuun «MClM», yuactne AO «MCI1 BaHk»
B pa3MeLleHnn obnmraumii SMUTEHTOB Masioro 1M cpegHero NpeanpuHUMaTenbCcTBa.

70 PepepanbHbii 3akoH OT 04.08.2023 N2 478-D3 «O pasBUTUM TEXHONOMMYECKMX KOMMNaHui B Poccuinckomn depepauyms».

71 DepepanbHbii 3akoH oT 04.08.2023 N2 417-D3 «O npoBeAeHUM 3KCNEPUMEHTA MO YCTaHOBNEHWIO CeLManibHOrO perynvpoBaHns
B LIefIIX CO3AaHMNS HEOBXOAMMBIX YCNOBUM 151 OCYLUECTBNEHUS AESTENbHOCTM MO MapTHEPCKOMY GUHAHCUMPOBAHUIO B OTAENbHbIX
cybbekTax Poccurickor Depepaumim 1 0 BHECEHUM U3MEHEHWI B OTAESbHbIE 3aKOHOAATENbHblE akTbl Poccurickor Depepaupn».
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HaHCMPOBaHMSA OCOBEHHO Pa3BUTbI, @ TakXKe MOBbICUTb AOCTYMHOCTb PUHAHCOBDBIX YCYr ANs Ya-
CTU POCCUMNCKMX FPaKOaH.

e B 2023 rogy peanMsoBaHa BO3MOXXHOCTb yAaJIeHHOro yperyimpoBaHusi yobiTkoB no OCAIO,
a TaKXXe 3NeKTPOHHOro B3aMMOOENCTBMUS MO MHbIM 0b6si3aTeIbHbIM BMAAM CTPaxoOBaHUS rpaXk-
OAHCKOM OTBETCTBEHHOCTU 2,

¢ OcylwecTBnseTca nepexop K eanHon cucteme cé6opa n xpaHeHust UHPpOpMaLIMM Ha CTPaXoOBOM
pbiHke — ANC cTpaxoBaHMS’3, onepaTopoOM KOTOPON SIBMSIETCS lOpUaNYECKOe NMLO, crieuuanb-
HO co3paHHoe baHkoM Poccuu ons atux uenen.

¢ YcTaHOBNEeHa BO3MOXXHOCTb NMPUMEHEeHUs YNPOLEeHHOW CUCTEMbl Ha/lloroo6noXxeHusa UHBe-
CTULIMOHHbIMU COBETHUKAMM, HE ABNSIIOLLMMUCSA KPEOUTHBIMU OPraHn3aumsiMmM 1 He COBMeLLa-
IOLLMMM OEATENBbHOCTb MO MHBECTULIMOHHOMY KOHCYNIbTUPOBAHMIO C MHOM NpOodeCCMOHaNbHOM
OEeATENbHOCTbIO Ha PbIHKE LIEHHbIX ByMar. 9TO NO3BOSIUT CHU3WUTb HaNIOroBYHO Harpy3Ky Ha HUX,
a TaKKe yrnpoCTUT NMpoLecC BeAEHWMS HanoroBoro 1 ByxranTepckoro yyerta’.

HanpaeneHue 2. 3awyuma npae nompe6bumesieli pUHAHCOB8bIX yC/Ty2 U UH8eCcmopos, noabilieHue
¢uHaHcoeoli docmynHocmu 05151 2pa>kOaH u 6usHeca

e C 1 okTa6psa 2023 rogpa MaMeHeH nepevyeHb UHCTPYMEHTOB, AOCTYMNHbIX HeKBanupuumpo-
BaHHbIM MHBEcCTOpaM. B 4acTHOCTU, MHOCTpaHHbIE LieHHble ByMaru, BbiMyLWEHHbIE 3MUTEHTa-
MU U3 HEOPY>XECTBEHHbIX FOCYAAPCTB, @ TakXXe LieHHble ByMar aMUTEHTOB U3 OPY>KECTBEHHbIX
rocygapcTB, YUMTbiIBaeMble B HEOPY)KECTBEHHOM UMHPPACTPYKTYype, Mo obLleMy npasuiy oyayT
OOCTYMNHbI TONbKO KBaNnUGUUMPOBaHHBbIM MHBECTOPaM’S. 3TO MO3BOSIUT MUHUMU3NPOBATb PUCKMU
noTepb HEKBaANUOULMPOBAHHBIX MHBECTOPOB MPU BNOXEHUWN CPEACTB B MHCTPYMEHTbI, peanm-
3aums npae Mo KOTOPbIM CBSAA3aHa C UCMONb30BaHNEM MHOCTPaHHOM GUHAHCOBOM MHOPaCTPYK-
Typbl W, CNeaoBaTeNbHO, NOABEP)KEHA CaHKLIMOHHbBIM PUCKaM.

e [pUHATBI HOpMaTUBHble akTbl BaHka Poccuu, npegycMaTpmBaowme packpbitue MHpopMaumm
O porosopax AO6pOBONIbHOIrO CTpaxoBaHUA B popMe KJloueBoro MHGOpMaLUOHHOIo AOKY-
MEHTa, a TaKXKe yCTaHaB/IMBaOLWME MUHMMASTbHbIE (CTaHOAPTHbIE) TPEO6OBAHUS K YCITIOBUSIM OCY-
LeCTBNEHNS OTAENbHbIX BUAOB AOOPOBO/IBHOIO CTPaxoBaHMs, HaNpPaB/IEHHbIE Ha MOBbILIEHME
KIIMEHTCKOW LLEHHOCTU CTPaxoBbiX NPOOYKTOB’®.

e PacwupeH nepeueHb nnarexein, Kotopble 6aHKM U MUKpOdUHAHCOBbIE OpraHM3auun AOMK-
Hbl BKNtovaTtb B pacueT MCK. Tak, B pacyeTe Tenepb YUMTbIBAOTCS HE TOMbKO NaTeXu, npeayc-
MOTPEHHbIE KPEOUTHbIM AOrOBOPOM, HO U ApYyrue BbiMnaTbl, OT KOTOPbIX PaKTUYECKM 3aBUCAT
yCcnoBwus kpegmTa (CTaBka, CPOK U Tak ganee)”.

e C19aHBapsa 2024 roga npaBo Ha KpeAuUTHbIe KAaHUKY/bl MO NOTpebuTenbckuM KpeauTtam (3am-
maM) 6ypeT gelicTBoBaTb Ha MOCTOSAHHOM OCHOBe’S,

¢ B paMkKax peanvsaumy Mep Mo rnoBbILEeHUIO YPOBHA KN6eprpaMoOTHOCTU aKTyann3npoBaH KOH-
TEHT MO MNPOTUBOLENCTBUIO COLMANbHOM MHXEeHEpUN Ha PUHAHCOBOM pbiHKE, HaNpPaB/IEHHbIM

72 PepepanbHbIv 3aKOH OT 14.07.2022 N2 327-0O3 «O BHECEHUN U3MEHEHUM B OTAESbHble 3aKOHOOAaTesNbHble akTbl Poccui-
ckon Pepepauym».

73 PepepanbHbIi 3aKOH OT 29.12.2022 N2 594-03 «O BHECEHUM M3MEHEHWI B OTAE/bHble 3aKOHOAATe bHble akTbl Poccui-
ckom dPepepauym B YaCTU CO3AaHUS aBTOMATU3NPOBAHHOM MHPOPMALIMOHHOW CUCTEMbI CTPaXOBaHUSI».

74 PepepanbHbl 3akoH oT 31.07.2023 N2 389-P3 «O BHECEHUM U3MEHEHUIN B YaCTW MepBYIO U BTOPYKO HanoroBoro kogekca
Poccurickon ®epepauunmn n oTaenbHble 3akoHoAaTeNbHble akTbl Poccurickon degepaumm».

75 YkaszaHue baHka Poccum o1 09.01.2023 N2 6347-Y.

76 YkazaHusa BaHka Poccum ot 28.03.2022 N2 6107-Y; oT 29.03.2022 N2 6109-VY; ot 17.05.2022 N2 6139-VY; ot 02.08.2023
Ne 6494-Y.

77 PepepanbHbI 3akoH oT 24.07.2023 N2 359-13 «O BHeceHUn naMeHeHurn B PefepanbHbii 3akoH «O NOTpebuTenbckoM Kpeamute
(3arimMe)» 1 oTaenbHble 3aKoHodaTesNbHble akTbl Poccuickon Pepepaumm», Havano OencTems gokymeHTta — 21.01.2024 (3a uc-
KITHOUEHMEM OTAENbHbIX MONTOXEHWNI).

78 PepepanbHbli 3akKOH 0T 24.07.2023 N2 348-D3 «O BHECEHUU U3MEHEHUM B OTAesbHble 3aKoHOoAaTesNbHble akTbl Poccuii-
ckol depepaunm».
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Ha MOBbIWEHWE YPOBHS OCBEOOM/IEHHOCTU MPaXkhaH, a TakkKe NpoBeAeHO NMPaKTUKO-OPUEHTU-
poBaHHOe 0by4yeHme No MHGopMaUMOHHOM 6e3onacHoCTM «KnbepKypcs.

¢ B Lensx NoBbiWeHMS CKOPOCTU U KayecTBa paccniefoBaHms gen 0 KMbepMoLleHHNYeCcTBe opra-
HM30BaH UHPOPMALIMOHHDbIY O6MEeH O MoLleHHUYeckux onepauuax ¢ MBIl Poccun’®: €0,

¢ BBepgeH MexaHM3M oxnakaeHus®', npenycMaTpmBatoLWmii, YTO MO SIBHO MOLUEHHUYECKMM one-
paumsaMm 6aHK He ByneT NnepeBoAnTb OeHblIM B TeYEHNEe HECKONbKUX OHEN.

e C 25 nonga 2024 ropa BCTYNAT B cUny uaMeHeHus B @egepanbHbit 3akoH «O HauMOHanbHOM
MIaTEXXHOM CUCTEME», HarpaBlieHHblE HA COBepLIeHCTBOBaHUEe MeXxaHM3Ma NPOoTUBOAENCTBUA
XULLEHUIO AeHEXXHbIX CPeAcTB Y KIIMEHTOB 6aHKOB M OENCTBYIOLEro nopsaka Bo3Bparta Noxm-
LLLEeHHbIX OeHer.

o dusmnyeckue nmua cMoryt 6e3 KoMmMccuu nepeBoauTb AeHbru B npegenax 30 MAH py6nen
©XXEMECHAYHO MeXxay CBOMMU cyeTaMm (BKIagamMum) B pasHbix 6aHKax 1 Ha CBOM Kowenek Ha du-
HaHcoBoW nnatdopmes?,

HanpaeneHue 3. Lu¢pposusayus ¢puHaHcoeoz20 pbiHKA U passumue njaamexHoli uHppacmpyk-
mypoi

o AKLIMOHEpPHbIM 0bLecTBOM «HauuoHanbHas cucTteMa nnaTteXHblX KapT»E3 yrBepxaeHa Crpa-
Teruns pa3Bmtua HauMOHaNbHOM CUMCTEMDI MJIaTeXHbIX KapT Ha 2023-2024 ropapl, B paMKax
KOTOpPOW BblAeneHbl OCHOBHbIE 33434y B COOTBETCTBUM C KITHOYEBbIMU OONacTsIMU pasBUTUS:
noagu, GUsHeC 1 rocygapcTeo.

e C 1 aBrycta 2023 roga BCTynunum B CUy U3SMeHeHus, onpeaensiiowme OCHOBbI NMpaBoBOro
perynupoBaHus onepauuii ¢ umppoBbiMU pyonamMms. Ha 3akoHooaTelbHOM YpOBHe onpege-
NeHbl B TOM yucie NpaBoOBON CTaTyC LMdpoBOro pyons, onepaumm ¢ umdpoBbiMU pybnsamu,
npasuna obopoTa UMPpoBbiX pybnen. Takke B paMKax 3aKOHOMpPOeKTa 3akpenseH noaxon,
K GOpMUPOBaHUMIO MpaBUl UCMOMb30BaHMSA UudpoBoro pyonsa. Limpposon pybnb cospaetcs
KaK ele ogHO CPpencTBO A1 NnaTeXxenm M nepeBofoB, KOTOpoe byaeT cooemcTBOBaTb pas-
BUTUIO KOHKYPEHUMN U MHHOBAUMN Ha ¢uMHaAHCOBOM pbiHke. C 15 aBrycta 2023 roga Hava-
NOCb MUIIOTUPOBaHWE onepauui ¢ peanbHbiMU LUbPOBbIMY PYBISIMU Ha OrPaHUYEHHOM KpYy-
re nosb3oBaTenemn.

e C 1 okTabps 2023 roga BCTYNMAM B CUY NONOXeHUs depepasribHONO 3akoHas®, HOpMbl KOTO-
poro npeaycMaTpmBatoT ycuneHune TpeboBaHUM K OeSTENbHOCTM NAaTeXHbIX areHTOB, BBeAe-
HNE MHCTUTYTa CaMOPEryIMPOBaAHUSA Ha PbIHKE YCNYr Mo rMpueMy nnatexxen Guamnmyeckunx nmu,
a Takke HapeneHue baHka Poccum nonHoMouusasMM no KoHTposo (Haa3opy) 3a aesitesib-
HOCTbIO OnepaTopoB MO NMpueMy MaTexxen. [naTeXxHble areHTbl OKasbiBaloT GU3NYECKUM
nviLaM ycnyru rno npueMy HaJiMyHbIX MIaTeXeW, B TOM YKC/le B COLUMalibHO 3Ha4YMMbIX cdhe-

7 MepeparnbHbI 3akoH oT 20.10.2022 N2 408-D3 «O BHeCeHUN M3MeHeHU B cTaTbio 26 MepepanbHOro 3akoHa «O H6aHkax
1 BaHKOBCKOW OeATenbHOCTU» U cTaTbto 27 PegepanbHOro 3akoHa «O HaUMOHaIbHOM MNaTEXHOW CUCTEME».

80 CtanpapT BaHka Poccum CTO BP BOBO-1.5-2023 «be3onacHOCTb GMHAHCOBbIX (OaHKOBCKUX) onepauuii. YnpaBneHme UH-
LmMaoeHTaMu, CBsI3aHHbIMUY C peanm3aumen MHGOPMaLMOHHBIX YIpO3, U MHUMAEHTaMU ornepaLmoHHOMN HageXXHoCTU. O popMax
M cpokax B3ammopencTeus baHka Poccum ¢ KpeguUTHbIMW OpraHu3aumsMmn, HekKpeanTHbIMU GUHAHCOBBIMU OpraHM3aumsaIMm
M cy6beKTaMm HaLMOHAaIbHOM MNAaTEXXHOM CUCTEMbI MPU BbISIBIEHUU MHUMAEHTOB, CBSA3aHHbIX C peanusaumen nHpopmaum-
OHHbIX YrpO3, N MHUMAEHTOB OMepauMOHHOM HaOEeXHOCTU».

81 PepepanbHbIf 3aKOH OT 24.07.2023 N2 369-D3 «O BHeceHUMN naMeHeHun B DegeparnbHbii 3akoH «O HauMoHanbHoM nna-
TEXXHOW CUCTEME.

82 PepepanbHbii 3akoH OT 04.08.2023 N2 482-P3 «O BHeCeHUU U3MeHeHUN B cTaTbh 29 n 36 PepepasnbHOro 3akoHa
«O BaHKax 1 BaHKOBCKOW AeATENbHOCTM.

8 HauunoHanbHas cucteMa nnaTeXxHblx KapT (AKLMoHepHoe obLlecTBo «HaumoHanbHas cucteMa nnaTeXHbIX KapT») co3gaHa
B 2014 rogy Ha ocHoBaHnK PepepanbHoOro 3akoHa ot 27.06.2011 N2 161-D3 «O HauMoHabHOM NNATEXHOM CUCTEMEY.

84 MepepanbHbIf 3akoH oT 24.07.2023 N2 339-D3 «O BHeceHUN M3MeHeHWM B cTaTbn 128 1 140 YyacTn nepBo, YacTb BTOPYIO
M ctatbmh 1128 1 1174 yacTn TpeTben MpaxkgaHcKoro kogekca Poccuinckon @epepaunmy», @enepanbHbii 3akoH oT 24.07.2023
Ne 340-P3 «O BHeCEHUM U3MEHEHUIN B OTAENbHblIe 3aKOHOOaTe bHble akTbl Poccuickon Pepepaumm».

8 MepepanbHbli 3akoH oT 10.07.2023 N2 298-D3 «O BHeceHMM naMeHeHnin B DepfeparbHbiid 3akoH «O AesTenbHOCTU Mo npueMmy na-
TeXen PU3NYECKMNX NNLL, OCYLLECTBISEMON MNATEXHbIMM areHTaMu» 1 OTAENbHbIE 3aKoHOAATENbHbIE akTbl Poccuickon degepaummy.
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pax — onnaTa XWINLWHO-KOMMYHalbHbIX YCIYr U YCNYyr CBA3M. YKas3aHHble MU3MEHEHUS MO3BO-
NAT NOBbBICUTb MPO3PaYHOCTb PbIHKA YCYr MO NMpueMy nnatexen Gusnyeckmx my i MUHUMU-
3MpOBaTb PUCKWK, CBA3AHHbIE C OEATENIbHOCTbIO MATEXHbIX areHTOB.

C 1 okTa6psa 2023 roga ycraHoBneHa 06s83aHHOCTb®® 6aHKOB UCNONb30BaTb /19 Nepefayn
drHaHcoBOM MHPOPMaLMM NpKM NepeBoLaxX CPEeACTB Ha TEPPUTOPUM POCCUM TONBbKO pOCCUn-
CKue cepBUCbl M OTeUeCTBEHHYIO PUHAHCOBYIO MHPPACTPYKTYpY. TO NO3BONUT 0becneunTb
HageXXHoCTb, 6becrnepeboMHOCTb U Be30nacHOCTb OOMeHa OaHHbIMKU MPU MPOBEAEHUUN BHY-
TPUPOCCUNCKMX OornepaLmi.

OnpepeneHbl NosiHomMouna®” baHka Poccum Mo KOHTPOJIO BbINOSIHEHUS MJI@AHOB Mepornpu-
AT NO nepexopay Ha NpeuMyllecTBeHHOoe NMpuMeHeHne (PpUHAHCOBbIMU OpraHM3auusaMuU
POCCMINCKOro NporpaMMHOro obecrneueHms Ha 3Ha4YMMbIX OObEKTaX KPUTUYECKOM MHDOPpMa-
LUMOHHOM MHOPACTPYKTYPbl, @ TakXKe MO KOHTPOO BbINOHEHUS GUHAHCOBbLIMM OpraHM3aums -
MM 3aKYMNOK MHOCTPAHHOIO MPOrpaMMHOro obecrne4vyeHns U CBA3aHHbIX C HUMUW YCyr ons obe-
creyeHust HempepbIBHOCTU OKasaHMs BaHKOBCKMX U MHbIX GUHAHCOBbIX ycnyr. s peweHus
BOMPOCOB ObecrneyeHnst TEXHOIOrMYeckoro cyeBepeHmTeta B BaHke Poccum cos3pgaH LleHTp
KOOpAVHaLMmM obecrneyeHmns TEXHOOMMYECKOro cyBepeHuTeTa GUHAHCOBOIO pbiHKa M OTpac-
nesomn komuteT «PuHaHCcbl» (Npyn BaHke Poccun).

Onsa drHaHCOBbLIX OpraHM3auMii YCTaHOBNEHbl eanHble nNpaBusia ¢popMUpoBaHUs, XpaHEeHUS
M NPUMEHEeHMUs YHUKaJIbHbIX LMPPOBbIX OTNEeYaTKOB YCTPOWCTB M Habopa napaMeTpoB, Mo-
3BONSOWMX OQHO3HAYHO MAEHTUPUMUMPOBATb YCTPOMNCTBO MNOMb30BaTENs, C MOMOLLBbIO KOTO-
poro coBepLliatoTcs 6aHKOBCKME W apyrne ¢mHaHcoBble onepaunmss,

C MapTta 2023 ropa $U3MYECKMM NMLaM NpeaocTaB/ieHa BO3MOXXHOCTb CaMOCTOSITe/IbHOM
permcTpaumm cBoux 6MoMeTpuUeckmnx rnepcoHanbHbIX AaHHbiX B EBC c ncnonb3oBaHueM
crneumanmMsanpoBaHHOro MOBUIBHOIO NpPUIoXeHUsa. KpoMe Toro, Obiil 3anyLeH psg OMOoSHU-
TeNbHbIX CEPBMCOB A1 NOMYYEHMS yOarneHHbIX YCNyr ¢ ncrnonb3oBaHnem EBC.

HanpaeneHue 4. TpaHcopmayusa cucmeMosl 8HeWHemMopzoeavix naameixel u pacyemos

B uensx pasButua UHPPACTPYKTypbl MeXXayHapoaHbix naTtexxen B CBM ob6ecneveHa BO3-
MO>XHOCTb COBEPLUEHMS TPAHCIPAHUYHbBIX NEPEBOLOB OEHEXHbIX CPeacTB Mexay dunsmyeckm-
MU NnLaMKM Yepes MHOCTPaHHble BaHKW — MapTHEPbl POCCUMNCKNX BaHKOB.

Ons obecneyeHMs OOCTAaTOYHOIO YPOBHS NIMKBUMOHOCTM OPraHM30BaHHbIX TOProB HauMo-
HanbHbIMW BankoTaMu, YTO TpebyeTcs AN BHELUHESKOHOMUYECKOW OeATENbHOCTU POCCUINCKOM
®epepaunm, obecneveH AoNyck®® KpeaUTHbIX OpraHu3auun n 6pokepoB U3 APY>KeCTBEHHbIX
CTPaH K y4yacTuio B Toprax saniotoi u MMPU, 6a31CHbIV aKTUB KOTOPbIX — BastoTa U MPOLEHT-
Hble cTaBkW. [py 3TOM NepeyeHb FPUCONKLNIN, YYAaCTHUKN U3 KOTOPbIX MOTrYT ObiTb 4OMYLEHbI
K OpraHM30BaHHbIM TOpraM, onpeneneH MNpaeutenbcTBoM Poccuinckom ®epepaummn.

8 PeweHne CoeTa gmpekTopoB BaHka Poccum ot 17.03.2023.

87 PepepanbHbli 3akoH OT 13.06.2023 N2 243-D3 «O BHeceHUn nameHeHuin B GegepanbHbli 3akoH «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaunm (BaHke Poccum)».

8 CtanpapT BaHka Poccumn CTO BP BDBO-1.7-2023 «be3onacHocTb $mMHaAHCOBbIX (baHKOBCKMX) onepauuin. ObecneyeHmne
6e30MnacHOCTU PUHAHCOBBIX CEPBMCOB C UCMOSIb30BaHNEM TEXHOOMMU LIMPPOBLIX OTNEYaTKOB YCTPONCTB».

89 PepepanbHbIM 3akoH OT 10.07.2023 N2 315-P3 «O BHeCeHUM M3MeHeHu B CTaTblo 16 denepanbHoro 3akoHa «O6 opraHmMso-
BaHHbIX Toprax» 1 MegepasnbHblii 3akoH «O NPOTUBOAENCTBUM HEMPaBOMEPHOMY UCMONb30BaHWMIO MHCANOEPCKON MHPOopMaLmm
M MaHUMYIMPOBAHMIO PbIHKOM 1 O BHECEHUU U3MEHEHUI B OTAESNbHblE 3aKoHOoAaTeNbHble akTbl Poccuiickon Pepepaumms».

°0 PacnopsikeHue MpaBuTtenbctBa Poccuinckon Pepepaumm ot 20.09.2023 N2 2530-p.
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e B paMkax co3paHua U pa3BUTUS MEXAaHU3MOB yAaslIeHHON uaeHTUGUKaLUn:

— KpeauTHbIM opraHmsaumam mn psagy HOPO npepoctraBneHo npaBo® nopy4aTb npoBepeHUe
npeHTUPUMKauum MHOCTPaHHbIX JIULL UHOCTPaHHbIM (PMHAHCOBbLIM opraHusaumsaM. B Ta-
KMX cny4vasx TpeboBaHWe O IMYHOM MPUCYTCTBUU GU3NYECKOrO NMLLA, OTKPbIBAIOLLErO CYET,
6o NpencTaBUTENs KNMEHTa He npuMeHsieTcs. [laHHble M3MeHeHMs ByayT cnocobCcTBOBaTb
MPUBNEYEHUIO MHOCTPAHHbBIX MHBECTULMIM, OBECNEeUYEHUIO TYPUCTUUECKOrO MNOTOKa, a TakKe
MEAMLIMHCKOro 0BCNy>XXMBaHUSA MHOCTPAHHbIX MPpaXkaaH Ha Tepputopun Poccuu;

- OTMeHeHOo TpeboBaHMe®? 0 nerasMsaumm AOKYMEHTOB, BblAaHHbIX KOMMETEHTHbIMM OpraHa-
MU MHOCTPaHHbIX rOCY0apCTB, MOATBEPXKOAOLWMX CTATYC KIIMEHTOB-HEPE3UOEHTOB;

— YCTaHOBJIeHbl 0cobble ycnoBus® peanusaumm Tpeb6oBaHUIM NPOTUBOJIEraZIM3aLMOHHOIO
3aKoHoAaTesIbCTBa B YacTW MAeHTUdUKaUMM N obecrnedeHns TpeboBaHMS O IMYHOM NPUCYT-
CTBWM KJTMEeHTa (ero npeacTaBUTens) onst OTKPbITUS B KPEAUTHbIX OPraHM3aumsax crneumanbHbiX
pybreBbiX CYETOB TUMa «3» M CheuManbHbIX BastoTHbIX CYETOB TUMa «3», NpeaHa3HaJyeH-
HbIX 41151 NPOBEeAEHUs] PaCYeTOB MO BHELIHETOProBblM KOHTPaKTaM Ha MOCTaBKY POCCUIACKOMN
CeNIbCKOXO3ANCTBEHHOM NPOAYKLNU, 3aKTFOUYEHHbIM Pe3ndeHTaMy — YYaCTHMKaMKU BHeLLHe-
3KOHOMMYECKOM AeATeNIbHOCTY C MHOCTPaHHbIMM MOKYMaTeNs MM Ha OPraHN30BaHHbIX TOPrax.

HanpaeneHue 5. O6echeyeHue ¢puHaHcoeoli cmabuseHocmu
e B Uenax CTUMYNIMPOBaHUSA M3MEHEHWNS CTPYKTYPbl BaNtOTHbBIX MACCUBOB KPEAUTHbIX OpraHu3a-

LM B MOMb3Yy BaNtOT OPY>XXECTBEHHbIX CTPaH U NMpy 3TOM COXPaHEHUS YCIOBUI ANS fallbHENLIEN

obLwen neBantoTMsaumMm 6aHKOBCKMX 6anaHCOB ycTaHOBeHbl auddepeHLmMpoBaHHbIe HoOpMa-

TUBbI 06si3aTeNbHbIX pe3epBOB MO obsa3aTesibcTBaM B BaslloTax Heapy)eCTBeHHbIX CTpaH®*

M MHbIX MHOCTPAHHbIX BasltoTax.

o' PepepanbHbI 3akoH oT 10.07.2023 N2 308-D3 «O BHECEHUU U3MEHEHUI B cTaTbu 6 1 7 PepepanbHoro 3akoHa «O npo-
TUBOAENCTBUM Nerannsaumm (OTMbIBaHWMIO) AOXOA0B, MOMYYEHHbIX MPECTYMHbIM NyTeM, U GUHAHCUPOBAHUIO TEPPOPU3MAX».

92 YkasaHue baHka Poccum ot 04.04.2023 N2 6397-V.

9 Yka3 MpesuvpeHTa Poccuiickon Pepepaumm ot 08.08.2023 N2 589 «O cneumanbHOM Mnopsigke rMpoBefeHUs pacyeToB
MO BHELUHETOProBblM KOHTPAaKTaM Ha MOCTaBKY POCCUMCKOWN CETbCKOXO3ANCTBEHHOM NPOAYKLIMMNY.

94 BantoTbl, SMUTUPYEMbIE YMOSTHOMOYEHHBIMW OpraHaMu WMHOCTPaHHbIX FOCYAapCTB U TePPUTOPWUI, COBEPLUAIOWMX B OT-
HoweHnn Poccurickon dPepepaumm, POCCUNCKUX OPUANYECKUX NNL U GUSUYECKUX NUL, HeJpY>XXeCTBEHHble AOeNCTBUS,
BKJIIOYEHHbIX B MepeyYeHb, YTBEP)XOEHHbIV pacrnopsbkeHneM [NpaButenbctBa Poccuiickon ®epepauym ot 05.03.2022
Ne 430-p. MHdopMauua o Takmx BantoTax bygoeTt onybnukoBaHa BMecTe ¢ peweHneM CoeTa ampekTopoB baHka Poccun
06 obsizaTeNibHbIX pe3epBHbIX TpeboBaHusX. YkasaHne BaHka Poccum ot 23.01.2023 N2 6360-Y npegycMmaTpmBaeT Bbl-
peneHve ¢ 1 anpenst 2023 roga o6a3aTeNbCTB KpeAUTHbIX OpraHM3aLmi B BaltoTax HeAPY>XeCTBEHHbIX CTPaH B OTAE/bHbIE
NoAKaTeropum B COCTaBe KaXKAoM U3 KaTeropum obasaTenbCTB B MHOCTPAHHOM BasitoTe.
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AuHamMuka uHOukamopoe

OTHOWeHMe aKTUBOB PUHAHCOBbIX opraHmM3auui K BB

e [Mo utoram lll kBapTana 2023 roga No CpaBHEHUIO C aHaNOrM4yHbIM nepuogom 2022 roga oT-
HOLleHMe aKTMBOB PUHAHCOBbIX opraHmsaumm K BBI1 ysBenunumnocb ¢ 102,5 go 128,3%. AKTU-
Bbl KPpeAUTHbIX OpraHM3auuini yctonumeo pocnn (+31,2% r/r), raBHbiIM 06pa3oM 3a cyeT yBe-
NNYEHUS] KPeaMTOBaHWS, MOALEPXKAHHOIO OXMBNEHWNEM LE/T0BOM aKTUBHOCTU U OOCTaTOYHO
BbICOKMM MOTPEOUTENBCKMM CMPOCOM. Ha AMHaMUKY aKTUBOB KPEOUTHbIX OpraHM3auuin cyle-
CTBEHHOEe BMSIHME OKa3ana BasltoTHas rnepeoueHka. C ee NCKIIIoYEHMEM NPUPOCT MO aKTMBaM
(3a Bbl4ETOM pPE3epBOB Ha BO3MOXHbIE MOTEPU) MO KPEOUTHbIM OpraHM3aumsaM, LENCTBOBABLLMM
Ha OTYETHYIO OaTy (BK/OYas paHee peopraHmM3oBaHHble 6aHKK), Ha 1 okTa6psa 2023 roga cocTa-
BuA 21,1% B rogoBoOM BbipaxkeHuUU (3a 2022 rog - 14,8%). AKTVBbI HEKPeAUTHbIX GUHAHCOBbIX
opraHmsauuim no ntoram lll kBapTana TaKke yBeIMUYMAINCL NO CPABHEHWIO C aHANOMMYHbIM Mne-
pr1ogoM npowioro roga Ha 43,3%. PocT 6bi1 06ycnioBfeH NpenMyLLeCTBEHHO NONOXUTENBHOMN
MepeoLEeHKONM — Kak BasltoTHOM, TaK M Ha GOHe pocTa KOTUPOBOK PUHAHCOBbBIX MHCTPYMEHTOB.
MPUTOK KIIMEHTCKMX CPeACTB CrocobCcTBOBaA pOCcTy akTMBOB MN® 1 akTMBOB Ha BPOKepPCKOM
obcnyxmBaHnn. AkTmBbl MPO BbIpOC/IM 3a CYET BOCCTAHOB/IEHMS aKTUBHOCTM B MoTpebuTtenn-
CKOM CerMeHTe KpeguToBaHuUS.

YpoBeHb undppoBUusaLmMm GUHAHCOBDIX YCNYr ANl GU3UUECKUX U I0OPpUAUNYECKUX NTULL

e 3a nepwopg ¢ 2021 no 2022 rop Habnogancs obwmi pocT nokasaTens ypoBHsS LMPpoBM3a-
UMM GUHAHCOBbIX YCNYr MO MUCCenyeMblM cerMeHTaM. Tak, rmokasaTesib YPOBHS UMdpoBU3a-
UMY GUHAHCOBbIX YCNYT Onst PU3nYeckux nuL, Belpoc ¢ 72,7 oo 78,7%, oNnsa topugnveckmnx nu, —
c 65,2 po 72,1%.

e B 6aHKOBCKOM CEKTOpEe OTMEeYaeTCs MOBbiEHNE YPOBHS LUMPPOBU3ALMM KaK MIIATEXHbIX, TaK
M HennaTeXHbIX YCnyr. B yacTu HennaTeXHbIX YCNyr HanbosbLyo ANMHAMUKY NOKa3anu yciyrim
Mo Kynne-npoaakv MHOCTPaHHOW BastoTbl, MOMyYEHUNIO MOTPEBUTENBCKOIO KpeamTa, OTKPbITUIO
Tekyllero cueta anss GUsnYECKmMxX NuL, a Takke YCIyrm no OTKPbITUO pacYeTHOro cyeTa, nosny-
UEHMIO KpeamnTa U 0popMIIeHNo BaHKOBCKOWM rapaHTUM ONs lopuanyeckmx nmu.

e HabntogaeTtcs nonoxXmTtesbHas guHaMuka umdpoBm3aumm B HEOaHKOBCKOM cekTope. Tak, Han-
6onee 3HauYMTENbHbBIN POCT 3aPUKCMPOBAH B YaCTU YCITyr, OKa3biBaeMbIX GU3NYECKMM NMLLAM
CTPaxoBbIMU 1 MUKPOPUHAHCOBBIMU OPraHn3aLMsaMK, a TakoKe YCNyr, OKa3bliBaeMbIX MUKPODU-
HaHCOBbIMM OpraHM3auMs MM 1 YNPaBASIOWMMU KOMMNAHUAMMK, O IOPUONYECKUX NNLL.

OueHKa YCTOMUYMBOCTU PMHAHCOBOro ceKTopa, NpeacraB/ieHHas B perynsipHoM «063ope
durHaHcoBOM cTabunbHOCcTU» BaHka Poccumn

BaHkoeckuli cekmop

B 2023 rogy prHaHCOBOE NMOMOXEHNE KPEAMUTHbBIX OPraHM3aLMii OCTaBaloCb YCTOMUMBBLIM Ha GOHe
pOCTa YMCTOro NPOLLEHTHOro 4OXOo4a M OOXOLOB OT Ba/toTHOM nepeoueHkn. K 1 oktabpsa 2023 roga
rogoBas peHTabenbHOCTb aKTUBOB BaHKOBCKOro cekTopa®® Bo3pocna ao 2,6%, ronoBasi peHTabenb-
HOCTb KanuTana — 0o 26,5%. [1oCcTaTouHOCTb KanuTasa 6aHKOB HECKOJIbKO CHU3WMach Ha poHe pocTa
KpeauTHoro noptdens, Ho ocTtaeTcs BO6nmM3n 12%. YactuuHo B 2023 roagy nogaep>ky GrMHaHCOBOMY
pes3ynbTaTy oKasblBanu AeNCcTBYloWmMe nocnabnenms. Ho 6onbluas 4acTb perynsaTopHbiX TpeboBaHU
y>K€ BEepHy/acb K AOKPU3WCHbIM CTaHOapTaM. 3anac kanmTtana 6aHKOBCKOro cektopa 6e3 y4yeTta ad-

%5 Mo BCceM KpeguTHbIM opraHmM3aumsaM, kpome BHA.


http://www.cbr.ru/finstab/review/
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dpekTa OT BPEMEHHbIX MEpP MOALEPXKKM COCTaBMSET OKOMO 7 TpAH pybnen Ha 1 okTsabps 2023 roga®s,
OeVCTBYOWME NOCNabneHns He OKasbiBatOT 3HAYMUTENBbHOMO BMSIHMS Ha 3amac KanuTana cekTopa.
Mopoep)xKy 3amnacy KanuTana B 2023 rogy, MOMMMO perynsaTopHbIX NOcnabneHnin, Takyke okasan oT-
Ka3 MHormx 6aHKoOB OT BbinfaTbl ANBUAEHOOB.

HekpedumHvie ¢puHaHcoeavie opzaHusayuu

HakonneHHbIM 3anac $pMHaAHCOBOWM MPOYHOCTU, a TaKXKe NpuHATble baHkoM Poccrm Mepbl No3Bo-
nunn HOO BbigepykaTb MOCNEACTBUS peann3aumy reononmTUYecKMX PUCKOB, OOLLYIO CTarHauuio,
a TaKKe psg, KPYMHbIX CTPaxoBbIX COObITUM B CErMeHTe CTPaxoOBaHUS KOMMep4YeCcKOM HeaBUMXXUMO-
ctun. Mo ntoram 2022 ropa Bce cerMeHTbl HPO, 3a MCKIOUYEHUNEM NIM3UHIOBbLIX KOMMNaHUN, B LIE/TIOM
nokasanu npubbiib, a B 2023 rogy oTMeYaeTcs BOCCTaHOBUTESNbHbBIN POCT K/IOYEBbIX MOKasaTenemn
pestenbHoctTn HPO. Mo mtoram 9 MecsueB 2023 roga NO CpaBHEHUIO C aHANOMMYHbIM Mepro-
OoM 2022 ropa peHTabenbHOCTb KanuTana cTpaxoBwmkoB m MYPLB-H®DPO Bbipocna B gBa pasa.
[JoXoOHOCTb OT pasMeLleHUsa CpeacTB NEHCUOHHbIX HAaKOMNEHMIN M MEHCUOHHbIX pe3epBOB BbipOC/a
C Hauvana 2023 roga noyTtn B gBa pasa, o 10,9 n 10,1% cooTBETCTBEHHO.

PuiHOK yeHHbix 6yMaz

MpopomkaeTcs YCTOMUMBBIM POCT O6beMa pbiHKa KakK FrOCyAapCTBEHHbIX, TakK M KOPMOPaTMBHbIX
obnurauuin. Ha doHe NoBbILWEHNS KNIOYEBOWM CTaBKM BO BTOpOM nonosuHe 2023 rofga Mx AOXOOHOCTMU
3HauNTENbHO BbIpOCNU. B cBOIO Ouepedpb, KanuTanmMsaums pbiHKa akUMi MO UTOraM CEHTA0ps npu-
6nm3mnacb K JOKPU3NCHOMY YPOBHIO, COCTaBMB 57,7 TpnH pyonen. 3HaunuTeNnbHO yBenu4ymnacb posb
dU3nUeCKMX N1, Ha pbiHKe akUUM — UX JONs B Toprax npesbicuna 80%.

% OueHka npmBedeHa No AaHHbIM dopM otyeTHOCTM 0409135, 0409123 ¢ y4eToM AaHHbIX ornpocos 6aHkoB Ha 01.10.2023.
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CrpaTterus passutus GUHAHCOBOro pbiHKa Poccumnckon Pegepaumm go 2030 roga (2022)
CrpaTtervs noBblleHUs GUHAHCOBOM FPaMOTHOCTU U GOPMUPOBAHUSA PUHAHCOBOWM KYNbTYpPbI
0o 2030 roga (2023)

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

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

OcHoOBHble HanpaBneHus passuTusa TexHonorunn SupTech 1 RegTech Ha nepurog 2021-2023 rogos

(2021)

OcHOBHble HanpaBneHus UMdpoBM3aumm GMHAHCOBOIO pbiHKAa Ha nepwuopg 2022-2024 rogos
(npoekT, 2021)

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

MNnaH MeponpuaTuii («4OPOXKHas KapTa») No peanmn3aumm OCHOBHbIX HanpaBneHu undpoBm3aLLmm
drHaAHCOBOIo pbiHKa Ha nepuog 2022-2024 rogos (npoekT, 2021)

JopoyXkHasi KapTa MO BHECEHUIO WM3MEHEHWN B 3aKOHOOATENbCTBO O KPeOUTHOM Koomnepauum
Ha nepuog 2021-2024 rogos (2021)

JoporkHas kapTa BaHka Poccum no passutmio pUHAHCMPOBaHUS Cy6GbeKTOB MaJloro 1 CpegHero
npegnpuHmMmaTenbcTea (2023)

MnaH MeponpusaTui («OOPOXKHas KapTa») MO MOBbIWEHUKD OOCTYMNHOCTU YCIyr GUHAHCOBbIX
opraHmsauuin onsg nogen ¢ MHBanMOHOCTbIO, MANIOMOBUbHbBIX FPYNN HAaCeeHUs U MOXUI0ro
HaceneHusa Ha 2022-2024 rogpl (2023)

HauproHanbHbIN MaaH pasBUTUS KOHKYPEHLMM M COOTBETCTBYHOLWAS AOPOXKHAsA KapTa NO pa3BUTUIO
KOHKypeHLuumn (2021)

KoHuenuus BHegpeHusa OTkpbiTbiX APl Ha drHaHCOBOM pbiHKe (HOsI6pb 2022)

KoHuenuus pa3BuTvs ayauTopcKom geaTtenbHocTu oo 2024 roga (2020)

KnuMaTryeckme pUCKM B MEHSIFOLLMXCS 9KOHOMUYECKUX YCNOBUSAX (OOKAa4 /51 OOLWEeCTBEHHbIX
KOHCynbTaummn, gekabpb 2022)

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

HeueHTpannsoBaHHble PUHaAHCHI (aHANUTUYECKUM OoKNag4, Hosabpb 2022)

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

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

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

NpuMeHeHne NCKYCCTBEHHOIO MHTeNNeKkTa Ha GUHAHCOBOM pbiHKE (QOKIa4 AN OOLWLEeCTBEHHbIX
KOHCY/bTaLMMn, Hosi6pb 2023)
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MOCCAPUMN

EAMHAA BUOMETPUYECKAA CUCTEMA

EonHas nHbopMaLMOHHas cUCTeMa NepcoHarnbHbIX AaHHbIX, o6ecrneymBatoLlas o6paboTKy (BKtO-
yas cbop U XpaHeHne BUOMETPUUECKMX MEePCOHaNbHbIX AaHHbIX), NPOBEPKY M nepenadvy MHpopMaLmnm
O CTeneHu NX COOTBETCTBMUS MPeaoCTaB/IEHHbIM BUOMETPUYECKMM NePCOHarNbHbIM AaHHbIM dUsmye-
CKOrO NiMua B Lensx MoeHTudmnKaumm n aytTeHTubmkaumm eprusmyeckoro nmua.

KIMMMATUNYECKUE PUCKHU

Pucku, cBsi3aHHble C BUAHMEM KITMMATUYECKMX USMEHEHU, a TaKdXKe Mep, HanpaB/1€HHbIX Ha Mnpe-
goTBpalleHne HeratmBHOro BO3OENCTBUSA YeNoBEKa Ha KimmaTt (I'IpI/IHl/IMaeMbIX npaBnUTEIbCTBaMU
n opraHamMmm perynmpoBaHuUAa CTpaH, nognmcaBLlnNX MNapwmxckoe cornaweHune no KJ'IVIMaTy), KOTOpble
MOryT OKa3aTb HeratBHoe BIMAHUWE Ha OedATe/IbHOCTb obuecTBa. BknovaroT ¢M3MH€CKM€ n nepe-
XOoOHble KnnMMaTun4veckme puUcku.

KOPMNOPATUBHOE YTMPABJIEHUE

MNoHATMe, oxBaTbiBatollee CUCTEMY B3aMMOOTHOLUEHUMA MeXOy WCMONMHUTENbHbIMX OpraHaMum
aKUMOHEpPHOro obLecTBa, ero COBETOM OMPEeKTOpOB, akUMOHEPaMU U OPYrMMK 3auHTepecoBaH-
HbIMW CTOpOHaMU. KopriopaTuBHOE ynpaBreHne ABASETCH MHCTPYMEHTOM O onpefenenus uenemn
obLecTBa M CpencTB OOCTMDKEHUS 3TUX LENen, a Takke obecrnedeHnss 3ddPeKTUBHOIO KOHTPONS
3a 0esATeNlbHOCTbIO OBLWECTBA CO CTOPOHbI akKLIMOHEPOB U APYIrMX 3aUHTEPECOBAHHbBIX CTOPOH.

KPAYODAHONHI

Buo anbtepHaTUBHOMO MHBECTUPOBAHUSA, NMPU KOTOPOM MHBECTOPbI NpenocTaBnsaoT Hebonblwne
CYMMDbI q)I/IHaHCVIpOBaHVIH MNpoOeKTaM, HaxodAaWnMMCAa Ha HadallbHbIX 3Tanax OedTesibHOCTU, nocpen-
CTBOM MHBECTULMNOHHDbIX I'IJ'IaTd)OpM.

MAKPOMPYOEHUWANBbHAA MONTUTUKA

SKOHOMUYecKas NMoNnTUKa LieHTpanbHOro 6aHka (B psge CTpaH — MakpornpyaeHUManbHOro pery-
nsaTopa), HanpasfieHHas Ha obecnedeHne GUHAHCOBOW CTabUIbHOCTM.

MUCCEJTIUHI (MISSELLING)

MogoMeHa npoaykTa. MNpepnoxeHne 1 nNpopaXka ogHoro GMHaAHCOBOro NPoAyKTa/ycnyru nog Bu-
OOM Opyroro ¢uMHaHCOBOIro NMpoaykKTa/ycnyru.

OTKPbITAA MTAT®OPMA (MAPKETM/IEMC)

Toprosas OHTaMH-NNowagKa, OOnyCK y4aCTHUKOB Ha KOTOPYHIO OCYLLUeCTBNAeTCA B COOTBETCTBUMA
C I'IY6)'IVILIHbIMVI Kputepmnamm, yCtaHaBiMBaeMbiMN nnaT¢opM017|.
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OTKPbITbIE OAHHbBIE (OPEN DATA)

Mopgenb B3aMMOOENCTBUS,, B paMKax KOTOPOW MOCTaBLMKM YCAYyr C COrfnacusa KIMeHTa
C ncnonb3oBaHneM OTKpbITbIX API nonyyatloT gaHHble O K/IMeHTe OT PUHAHCOBbBIX M MHbIX OpraHm-
3aumr — HanpuMmep, 13 cdepbl TENEKOMMYHUKaALUUN, INEKTPOHHOM KOMMEpPLMU U OPpYrnx, a Takxke
M3 rocygapcTBeHHbIX MHPOPMaLMOHHBIX CUCTEM, B KOTOPbIX XPaHATCH M 06pabaTbiBalOTCHA KITMEHT-
CKWe OaHHble.

OTKPbITbIE ®UHAHCbI (OPEN FINANCE)

Mopenb B3aMOOENCTBUSA, B paMKax KOTOPOM NOCTaBLUMKM YCITYr C COrlacust KlIMeHTa C UCMosb-
30BaHMeM OTKpbITbIX API mony4yatoT Kak 6aHKOBCKME U NIaTeXHble AaHHble O KIIMEHTE, TaK U AaHHble
06 MHbIX CbI/IHaHCOBbIX ycnyrax: CTpaxoBbiX, MHBECTULMOHHbIX N OPYrnX, TeM CaMbiM MNOBbIWaA Kave-
CTBO KJIMEHTCKOIO OBCNY>XMBaAHWUS U YBEMUYMBAS aCCOPTUMEHT NPOAYKTOB U CEPBUCOB 418 rpaXkaaH
M 6usHeca.

OTKPbITbIE API

ObLwenocTynHble MHTepdenchbl NpUKIagHOro nporpamMmmpoBanms (API), KoTopble NpenocTaBnis-
IOT pa3paboTymKaM NporpaMMHbIN OOCTYM K AaHHBbIM OpraHun3aumi o6 nx NpogykTax 1 KinMeHTax.

MAPUXCKOE COIMALLUEHUE MO KIIMMATY

MexoyHapogHoe cornalleHue, npuHatoe 12 gekabps 2015 roga, OCHOBHOW LIENbO KOTOPOro
ABNAETCA yOepy)kaHMe NpupocTa rMobanbHoM cpegHel TeMnepaTypbl, YTO NpednonaraeT 3KOHOMM-
UeCKYIo 1 coumarnbHyo TpaHChOPMaLMIO CTPaH — YYaCTHUKOB COoryalleHus.

NMACCUBHAA MHBECTULIMOHHASA CTPATEIMUA

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

MEPEXOOHbIE KITMMATUYECKWME PUCKU

Puckun, cBsi3aHHble C MepPexonoM K HU3KOYIepPOAHOM 3KOHOMMKE, B TOM YMC/e C MepaMu, npu-
HMMaeMbIMU MPaBUTENbCTBAMW U OpraHamMu pPeryimpoBaHus CTpaH, noanuvcaBlumx [Napuxckoe
cornalleHme Mo KIMMaTy, HanpasBfeHHbIMM Ha MpedoTBpalleHne KIMMaTUYECKnX U3MeHeHun. Me-
pexofHble KIMMaTUYeCcKMe PUCKM pasdensaioTcs Ha MonmMTUYeckue, NpaBoBble, TEXHONOMMYeckme,
PbIHOUHbIE U penyTaLMOHHbIE PUCKMU.

MNATOOPMA (LUDPOBASA MNTATOOPMA)

MHbopMaLMOHHasa cucTeMa, paboTatowas vepes ceTb MHTEpHeT, KoTopas obecrneuvvBaeT B3a-
MMOOENCTBME YYaCTHMKOB MnaTdOpMbl, MO3BONSAS MM CO34aBaTb M OOMEHMBaTbCs MPOAyKTamu,
ycnyramm n nHpopmaumen.

MOBEOEHYECKUN HAQ3OP

HesatenbHocTb BaHka Poccum, HampaBnieHHas Ha npepynpexneHue, BbiSBeHne 1 rnpeceyeHme
HapyLIEeHUIM NpaB noTpebutenem GpUHaAHCOBbLIX YCNYr.
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MNepunMeTp NoBegeH4YeCKoOro Haa3opa — chepa KOHTPOsS CObNoAeHNSI HOPM, KOTOpPbIE PErynvpytoT
B3aMMOOTHOLLEHUSS PUHAHCOBOWM OpPraHn3aLmm cO CBOMMMU KJIIMEHTaAMM WX yCTaHaBNMBatoT Tpebo-
BaHMS K NapamMeTpaM UHAHCOBbIX NMpoaykToB. OH $OpMUPYETCS C YyYETOM KIHOYEBbBIX BOMPOCOB,
nogHMMaeMbIX MoTpebutensamMm GUHaAHCOBbLIX YCNyr B nocTynawowmx B baHk Poccnm obpalueHusx,
M NOCTOSIHHO PacCLUMPSETCS MO Mepe MOsIB/IEHMS HOBbIX NMpobaieM Ha GUHAHCOBOM pbIHKE, KOTOpble
B/IEKYT BO3HMKHOBEHME PUCKOB HapylleHus npaB notpebutenen ¢uHaHCOBbIX YCyr, B TOM yucre
C YYEeTOM MNepenoBoro 3apybexxHoro onbita B JaHHoW cdepe.

Llenn noBepgeHueckoro Hag3opa baHka Poccun:

e obecnevyeHme cobNOOEHUS MPaB U 3aKOHHbIX MHTEPECOB NoTpebuTenen GUHaHCOBbIX YCIYT;

e MOBbIWEHNE OOCTYMHOCTU U KavyecTBa GMHAHCOBbIX YCYT;

e MOBbILLEHME OOBEpPUSA NoTpebuTenem PpUHaHCOBbBIX YCNYr K yYacTHMKaAM PUHAHCOBOIO PbIHKA,

$pMHaHCOBbBIM MPOAYKTaM U yCcnyraMm, NpeaoCcTaBisSe€MbiM UMU;

°* MVHKMU3ALMSA PUCKOB HapyLLEeHWs NpaB noTpebuTenen pUHaHCOBbIX ycnyr, addeKkTrBHOE yrpaB-

NeHne pUckamu, B TOM YUCNE C MOMOLLbIO YCUNEHUS NMPEBEHTUBHOM KOMMOHEHTbI Haa3opa.

MOKASATEJ1b ONTTOBOW HAMPY3KMU

OTHOLWEHMEe CyMMbl CpeOHEMECSAYHbIX MnaTexXen rno BCEM KpeguTaM U 3alMMaM 3aeMuumka (B TOM
umcre no KpeaguTy (3amnMy), 3asBieHMe O NpeaoCcTaBNeHUM KOTOPOro pacCMaTpUBaETCH KpeanTopomM)
K BESIMYMHE ero cpegHeMecss4HOro goxoaa, paccumnTbiBaeMoe B COOTBETCTBMU C HOPMATUBHbIMU aK-
Tamu baHka Poccumn.

CUCTEMA BbICTPbIX MNATEXEW

CepBuc baHka Poccun, nossonsaowmii B pexkiume 24/7/365 coBepllaTb MrHOBEHHble NepeBoabl
C WCMOJIb30BaHUEM MPOCTbIX N YOOBHbIX MAEHTUUKATOPOB NonyyaTens (HanpuMep, HOMepa Tene-
¢doHa npu nepeBone PU3NYECKOMY NMLLY).

COUUNATIbHAA UHXEHEPUA

BeepneHue B 3a6ny>K,u,eHme nyTem obMaHa mnm 3r|oyr|0Tpe6neHM;| ooBepueM onda nonyyeHma He-
CaHKUMOHMPOBaHHOIO OoCcTtyna K VIHCI)OpMaLJ,MVI, ANEeKTPOHHbIM CpenCcTBaM rnnartexa mninm no6y>K,u,eva
BagenbueB CaMOCTOATE/IbHO COBEPLUNTD NnepeBoq AeHEXXHbIX CpeacTB C Uesiblo X XULWeHWnA.

CTPECC-TECTUPOBAHUE

NccnepoBaHve M3MEHEHMIN CBOMCTB CUCTEMbI UM O6bEKTa B HECTAHAAPTHbIX (CTPECCOBbIX) YC/I0BUSIX.
B npunoxxeHnn K GMHaAHCOBOWM OpraHu3aumm UNu MHCTUTYTY CTPECC-TECT — 3TO UCTbITAHWE Ha MPOYHOCTb
ee GUHAHCOBOIO MOSTOXXEHUS B YC/TOBUSIX «CEPbE3HOr0, HO BMECTE C TEM BEPOSTHOIO LLIOKa».

«YMHbIA KOHTPAKT» (CMAPT-KOHTPAKT)

LindpoBoM KOHTPaKT, NpenyCMaTpMBalOWMA aBTOMATU3aALUMIO UCTIONTHEHUS COENOK W MiaTexen,
KOHTPONS U yyeTa topuanveckm 3HaUMMbIX OENCTBUN U COBBITUN.

YCUNEHHAA HEKBAJTTIMGULIMPOBAHHASA SNTEKTPOHHAA NOANMMUCHb

Moonuce, cepTUdMKaT K/toYa MPOBEPKM KOTOPOM CO34aH M UCMonb3yeTcs B WMHPPACTPYKTY-
pe, obecneumBalowen WHPOPMALMOHHO-TEXHOMONMYEeCcKoe B3auMogencTBme UHOOPMALMOHHbBIX
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CUCTEM, UCMOMb3YEMbIX O NPefoCTaBleHUs rocygapCTBEHHbIX M MyHULMMNAbHbIX YCIYr B 3eK-
TPOHHOW dOopMe, B YCTaHOBNEHHOM [paBUTenbCcTBOM Poccuinckor ®enepaumm nopanke.

YCTONYMNBOE PA3BUTUE

PasBuTMe, OTBevalollee MOTPeBHOCTAM HacTosiero BpeMeHu 6e3 ywepba ans cnocobHOCTU
Oyaylmx MOKONEHNN YOOBNETBOPSATb COBCTBEHHble MOTPeBbHOCTU. KoHLuenTyanbHas TpexMepHast
Mofenb pasBUTUS, KoTopas obecrneynBaeT OfHOBPEMEHHOe pa3BUTUE MUPOBOM CUCTEMbI MO TpeM
K/IHOUYEBbIM HaMpaB/eHUsAM: 3KOHOMMUUYECKOMY, COLMANbHOMY U 3KOOrMUYECKOMY.

YTBEP)XOEHHbIN KAMUTAN

YacTb yCTaBHOrO KanuTana MHCTUTYTa pa3BUTUS, KoTopast YOpMUPYETCS 3a cHeT cybcuanin ns de-
JepanbHoro 6womkeTa U MOCNeaylowero BHECEHUS OOMONHUTENbHbIX MMYLLECTBEHHbIX B3HOCOB
Poccuinckon ®depepaumm Npy OOCTMDKEHUUN MHCTUTYTOM PasBUTUS TPUITEPHbIX 3HAYeHUN obsiza-
TesnbHbIX HOPMAaTMBOB (NokKasaTtenen) GUHAHCOBOM YCTOMUMBOCTU.

YTUITUTAPHbIE ULUPPOBbDIE NMPABA

MpuobpeTaeMble, OTUY>XKAAEMbIE U OCYLLECTBNSIEMbIE HAa UHBECTULMOHHOWM nnatdopme umdpo-
Bble NpaBa TpeboBaTb Nepenayn BeLen, NCKIOUNTENbHbBIX NpaB Ha pe3ynbTaTbl MHTeNNeKTyanbHOW
OEeATeNbHOCTU, NMPaB MUCMONb30BaHUA Pe3yNbTaTOB UHTENNEeKTYalbHON AesTeIbHOCTM, BbIMONHEHUS
paboT, OKa3aHus yChyr.

PUOYLUMAPHAA OTBETCTBEHHOCTb

OTBETCTBEHHOCTb 3@ HEUCMONTHEHNE UM HEHAAIeXaLlee UCMOSTHEHWE 0BA3aHHOCTU PUHAHCOBOM Op-
raHM3auMmM OeNCTBOBaTb B MHTEpecax K/MeHTa pasyMHO UM OOOPOCOBECTHO, MpUHMMas HeobxoamMmble
M 0OCTaTO4YHble Mepbl 1S UICMONHEHUs 06si3aHHOCTEN Nepen, KIMMEHTOM Hauy4yLlM OOCTYMNHbIM OBpa3oMm.

PU3NYECKHUE KITMUMATUNYECKUE PUCKHA

Pucku, cBasaHHble C NPUPOAHbBIMU SIBIIEHNSIMU, BO3HUKAOLWMMUM BCNeACTBME USMEHEHUS KNMaTa.
Ddusmyeckne KImMaTUieckme puckm Sensarcs Ha 3KCTPEHHble (CBA3aHbl C BHE3arNHbIMU COBbITUAMU)
n cucteMaTtmnyeckme (bopMmpytoTcs BCNeACcTBME JOMTOCPOYHbBIX USMEHEHUIN KNIMMaTUYeCKMX XapaK-
TEPUCTUK N YCNOBUIN).

PUNHAHCOBASA MNNTATOOPMA

MHdopMaumoHHasa cucTteMa, koTopast obecneumBaeT B3anMopencTeme GUMHAHCOBbLIX OpraHM3a-
UMA MU DMUTEHTOB C NOTPebUTenaMm GUHaHCOBBIX YCIyr MOCPeacTBOM CceTU MHTEpPHET B Lensax
obecrneyeHnss BO3MOXHOCTM COBepLUEHMNS PUHAHCOBBIX COEMOK W JOCTYM K KOTOPOW NpefocTaBns-
eTcs onepaTopoM GUHAHCOBOM MIAaTPOPMbI.

®UHAHCOBBbINA PIHOK
CncrteMa 3KOHOMUYECKUX U NPAaBOBbIX OTHOLIEHWUN, CBA3aHHbIX C UCMO/b30BaHMEM JeHer B Ka-

yecTtBe CpencrtBa HakKoneHumda W rnmnatexa, o6pameHmeM (bMHaHCOBbIX MHCTPYMEHTOB, a TakKXe
KynbTypHO-AenoBasa cpena, B KOTOpOl\/lI ,D,eVICTBYPOT YYaCTHUKHA d)VIHaHCOBOFO PbIHKa.



OCHOBHblE HaNPaBNEHUS Pa3BUTUS
dUHaHCOBOro pblHKa Poccumckon degepaLiym
Ha 2024 rog v nepuon 2025 1 2026 ronos 85

LE/IN YCTONYMBOIO PA3BUTUSA

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

LMDPOBOM NMPODUIb

locypapcTBeHHas MHOPACTPYKTypa, co3gaHHas Ha 6ase EQMHOM cUCTeMbl MAEHTUbUKALMM
M ayTeHTUOUMKALMM U NMpepgHasHadvyeHHas Ons nosiyyeHus GUsnyecknM NMLOM CBefdeHUn o cebe
M3 rOCYLapCTBEHHbIX MHOOPMALMOHHbBIX CUCTEM U MPEenoCTaB/eHMs Takol MHGOPMaLMKM C ero co-
rflacust opraHM3aumsaM ¢ Lenbto NosyYeHUss UHaHCOBbLIX YCIYT.

LMDPOBOM PYBESIb

Lndposasa dopMa poCCUNCKOM HaLMOHaNbHOM BantoTbl, KOTOpYto BaHk Poccuu nnaHupyeT Bbiny-
CcKaTb B AOMOJIHEHME K CYLLECTBYOWMM popMaM OeHer.

LUNPPOBbIE PUHAHCOBbLIE AKTUBDI

LindpoBble npaea, BKIOYalOWME OEHEXHble TPebOBaHMS, BO3SMOXXHOCTb OCYLLECTBNEHUSA MpaB
MO ®MMUCCUOHHbIM LIeHHbIM ByMaraM, NpaBa y4YacTusi B KanuTtane HemnybimyHoro akLiMoHepHoro o6-
WecTBa, NpaBa TpeboBaHUSA Mnepefavym 3MUCCUOHHDBIX LEHHbIX ByMar, KoTopble npenycMOoTpeHbl
peleHneM o Bbinycke UMbpPOoBbIX GUHAHCOBBIX aKTUBOB, BbIMYCK, YYET U ObpalleHne KOTOPbIX BO3-
MOXXHbl TONTIbKO MyTeM BHECeHUs (M3MeHeHUs) 3anncer B MHPOPMALIMOHHYIO CUCTEMY Ha OCHOBE
pacnpepnenieHHOro peecTpa, a Takke B MHble MHPOPMALMOHHbIE CUCTEMBI.

SKOCUCTEMA (LULMDPPOBAA SKOCUCTEMA)

COBOKYMHOCTb CEPBUCOB, B TOM YMcrie MiaTPOPMeEHHbIX pelleHuin, OQHOW Fpynnbl KOMMAaHUA UNn
KOMMNaHUM 1 MapTHEepPOB, NO3BONMSAIOWMX MOSb30BaTENAM MOyYaTh WMPOKUMA KPYr NPOAYKTOB U yC-
Nyr B paMKax eauHoro 6eclloBHOro MHTErPUPOBAHHOIO Mpouecca. IKOCUCTEMA MOXET BKJIOYaTb
B cebsi 3aKpbITble U OTKPbITble MaTdopMbl. NpeanaraeMas 3KOCUCTEMON NIMHENKA CEPBUCOB YOOB-
neTBOpSET BONbLUMHCTBO eXXEeAHEBHbIX MOTPEOHOCTEN KNIMEHTa UM BbICTPOEHa BOKPYI OAHOM MU
HECKOJIbKMX ero 6asoBbiX NOTPEOHOCTEN (3KOCUCTEMbI HA HaYaNIbHOM 3Tane cBoero ¢opMmMpPOBaAHUS
WM HULLEBbIE 3KOCUCTEMBDI).

SKCMNEPUMEHTAJIbHbIE NMPABOBbBIE PEXXUMBbI
NpnMeHeHWe B OTHOLLEHWMN YYaCTHMKOB 3KCMEePUMMEHTarlbHOro MpaBOBOro pexuMa B TeyeHue

onpeaeneHHoro nepuona BpeMeHM cneumanbHOro peryiMpoBaHns No HanpaBieHUaM pa3paboTku,
anpob6aummn n BHegpeHus LMdpPOBbIX MHHOBALWMA.
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CMUCOK COKPALLEHUN

EA3C - EBpasmnmcKkmnii aIKOHOMUYECKUI COIO3

EBC - EgmMHas 6nomMeTpumyeckas cucteMa

ECUA - EgyHas cucteMa ngeHTndmkaumm n ayteHTudmnKkaumm
3CK - nnatdopma bBaHka Poccum «3Ham CBOEro KimneHTa»
UNC - nHamBmayanbHbI MIHBECTULMOHHDBIA CcYeT

UN - nHgmemayanbHbIA NpeanpuH1UMaTesb

UT - nHdopMaLMOHHbIE TEXHONOMMM

KO - kpeomnTHasa opraHmsaumus

KIMK - kpeauTHbIM NOTPeBUTENbCKUIA KOoNepaTuB

MCI1 - Manoe v cpegHee NpeanpuHUMaTENbCTBO

M®O - MrkpodUMHaHCOBas opraHu3aums

HO®J - Hanor Ha goxonbl GU3NYECKUX NnLL

HMO - HerocypapcTBEHHOE NEHCMOHHOE obecrneveHmne
HMNY - HebGaHKOBCKMIM MOCTaBLUMK MIATEXHbIX YCNyr
HM® - HerocypapCTBEHHbIM NEHCUOHHbIN GOHL,

HCIMK - HaunoHanbHaga cuctemMa nnaTtexxHblX KapT

HCT - Hag30pHOe cTpecc-TeCTMpoOBaHMe

H®O - HekpegnTHasa GUHaAHCOBast opraHM3aums

Of0/®T - neranmsaums (OTMbIBaHWE) OOXOA0B, MOSTYYEHHbIX NPECTYMHbIM NyTeM, N GMHaHCKpPOBa-
HMe Teppopm3Ma

OHEINAKN - OcHoBHble HaNpaBneHUa eauHOM rocynapCTBEHHOW OEHEXHO-KPEeOUTHOM MOSIMTUKU
OHP®P - OcHOBHble HanpaBfeHUs pa3BuUTUa GUHAHCOBOIO pbiHKa Poccuickon degepaumm

OCAI'O - ob6g3aTefnibHOe CTpaxoBaHWe rpa)kaaHCKOM OTBETCTBEHHOCTU BrlafesbLeB TPaHCMOPTHbIX
cpencTs
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OP3 - obnmraunm pegepanbHOro 3amma
MAOH - nokasaTtenb AONrOBON Harpy3ku
MU® - naeBoOM MHBECTULMOHHbBIN HOHLA

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

MCK - nonHas CTOMMOCTb NOTPEObUTENbCKOrO KpeaguTa (3amma)

MN®PU - nponsBogHbie PUHAHCOBbBIE MHCTPYMEHTDI

CODP - CoumanbHbin doHA Poccuimnckon depepaumm

PHIMK - Poccuickasa HauMoHaribHas NepecTpaxoBO4YHasi KOMMNaHMs

CBIN - CucTteMa 6bICTpbIX NaTexen

C3KO - cncTteMHO 3Ha4YMMas KpeauTHasa opraHmM3aums

CKIMK - cenbckoxo3sMCTBEHHbIVM KpeaUTHbIV MOTPEBbUTENbCKUIA KOonepaTuB

CM3B - cucteMa MeXXBeAOMCTBEHHOIO 3MIEKTPOHHOIO B3aMMOOENCTBUS

CA®C - Cuctema nepepaym GUHAHCOBbBIX COOBLLEHUI

CPO - caMoperynmpyemMasa opraHm3saums

YK3I - ycuneHHas kBanmduumpoBaHHas 3/1eKTPOHHAas Noanmcb

yun - ytunmtapHble undpoBble NpaBa

Pdroc - dpegepanbHbIV FOCYOAAPCTBEHHbIM 06pa3oBaTebHbIM CTaHAapT

®DCCN - ®epepanbHaga cny>kba cyaebHbIX NMPUCTaBOB

LU®DA - undposble GUHAHCOBbIE aKTUBbI

API - Application Programming Interface (MporpaMMHbi MHTEPHENC NPUNOXKEHWS)
B2C - Business-to-Consumer (BbinaTbl FOPUANYECKNX NUL, B MOMb3Y PUINUECKUX NTNLL)
C2B - Consumer-to-Business (nnatexmn ¢Usmnmyeckmx nuy, B nosib3y HpUanYecKmx numL)
C2G - Consumer-to-Government (nnatexm puanyecknx nuu, B Nonb3y rocyaapCTBEHHbIX OPraHoB)

G2C - Government-to-Consumer (BbIMaTbl rOCYJapCTBEHHbIX OPraHOB B NOb3y GU3NYECKMX JTNLL)
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ESG - Environmental, Social and Governance (akonormyeckme n coumarnbHble GakTopbl, @ TaKxKe
$akTopbl KOPNOPATUBHOIO YMNPaBAEHUS)

ISO - International Organization for Standardization (MexgyHapogHas opraHmsaums
rno cTaHgapTU3aumm)

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

RegTech - Regulatory Technology (TexHonorum, ncnonbayemble GUHAHCOBbIMY OPraHU3aLUsaMU
AN NMoBbllWeHWs 3)bEKTUBHOCTW BbINONHEHNS TpeBoBaHWI perynstopa)

SupTech - Supervisory Technology (TexHonorum, MCNonNb3yemble perynsaTopamMm Osis MoBbILLEHMS
3ddEKTUBHOCTM KOHTPOMS U Hag30pa 3a OeATeNbHOCTbIO YYaCTHMKOB GUHAHCOBOIO pPbiHKA)
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