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BBEOEHWE

B 2023-2024 ropax poCCUNCKMNN GUHAHCOBbBIN PbIHOK MPOOOMKNIT Pa3BMBaTbCS B YCNIOBUSIX BHELLHUX
orpaHuvyeHun. KnoueByto posib B 3TOM Cbirpasivi BbibpaHHbIe Moaxoapl Ha COXPaHEeHWe PbIHOYHbIX
MPUHLMMNOB U OTKPbITOCTb POCCUMCKOM SKOHOMMKM, UTO OBecneumno rmbkoCTb U aganTUBHOCTb
CUCTEMbI B MEHSIIOLLMXCSH YCOBUSAX. B OCHOBHOM 3aBepLUeH BbIXOA, U3 pPerynsaTOpHbIX nociabneHunn,
BBeAeHHbIX B 2022 rogy. ®MHaHCOBbIE OpraHM3aLmMmM COXPaHWUIM CBOK YCTOMUMBOCTb B HOBbIX peanmsix.
[N CTPYKTYPHbIX USMEHEHWNM B POCCUMCKOM 3KOHOMUKE TPEBYIOTCS 3HaUMTE bHbIE PECYPChI, KOTOPbIE
Ha cpegHeCcpOYHOM FrOPU3OHTE MOMYT ObiTb OH6ecneyeHbl B MepBYO odepedb 3a CHET BHYTPEHHMX
MCTOYHMKOB. M GMHAHCOBbIM PbIHOK JO/MKEH BHOCUTb CBOM BK1ag, B POPMMPOBaHME TakMX PeCypCcoB
yepes MexaHW3Mbl TpaHchopMaLM COepexXeHUin B UHBECTULINA.

OcCHOBHble HanpaBneHus pa3BnTUS GMHAHCOBOIO pbiHKa Poccuinckon ®epepaumnm Ha 2025 rop,

u nepuopg 2026 n 2027 ronos (OHP®P 25-27) - OCHOBHOW CpeaHeCpPOUHbI JOKYMEHT Mo BONpocaM
pPasBUTUS OTEYECTBEHHOIO GUHAHCOBOIO pbiHKA. [JaHHbIN JOKYMEHT pacKpbiBAa€T OCHOBHbIE Lienu,
MPUHLMIMbI, HAMPaBEHUS NMONUTUKU MO Pa3BUTUIO GUHAHCOBOIO PbIHKA, @ TakXXe K/loYeBble 3agauu,
KoTopble byaeT pewaTtb baHk Poccun coBmecTHO ¢ MpaBuTensctBoM Poccuickon @epepauyn.

OCHOBHbIe HarnpaBneHus pa3BUTUS GUHAHCOBOIO pPbiHKa FOTOBSATCH Ha €XerogHow ocHoBe. [pu 3ToM
OHPO®P 25-27 coxpaHuim npeeMcTBEHHOCTb ¢ OCHOBHbIMW HarnpaBieHUSIMU Pa3BUTUS PUHAHCOBOIO
pbiHka Poccumnckon Gepepaumm Ha 2024 rog v nepuog, 2025 n 2026 rogos, KOTOpble y)kKe BO MHOMoOM
YYUTbIBasIM HOBbIE Peann 1 BbI3OBbI, CTOSILLME NMepPen POCCUNCKON SKOHOMUKOM Ha COBPEMEHHOM
aTane. [Npu NoaroToBKe HaACTOSALWEro AOKYMEHTa YUYUTbIBANIMCb KOMMEHTaPUU 1 NpensioXeHus
YYaCTHUKOB PUHAHCOBOrO pPbiHKA, AENOBOrO M 3KCMEPTHOro coobLiecTsa.

B OHP®P 25-27 BblgeneHbl NATb KMIOYEBbIX HarnpaBneHW pa3BuTns GMHaAHCOBOIO pbiHKa: co3aaHue
YCNOBWUIM ON151 YCUNEHNS ponv GUHAHCOBOTO pbiHKa B prHaAHCMPOBaHUM TpaHchOopMaLmy SKOHOMUKMN
MPY COXpPaHEHNN YCTOMUYMBOCTU PUHAHCOBOIO CEKTOPA; 3aluMTa npaB noTpedutenen GpUHaHCOBbIX
YCNYr i MHBECTOPOB, NOBbIWEHNE GUHAHCOBOM OOCTYMHOCTU OIS rpaxaaH U 61sHeca; umdbpoBm3aums
PUHAHCOBOrO pbiHKa M PasBUTME MIATEXHOM MHPPACTPYKTYPbI; pa3BUTUE CUCTEMbI BHELLHETOPIrOBbIX
niaTexemn n pacyeToB; obecrneveHne PUHaHCOBOW CTabUIbHOCTW.

[na noBbiweHust ponn GMHaAHCOBOIro pbiHKa B GOPMMPOBaHMM JONTOCPOYHbIX PECYPCOB BaXKHO
pacliMpeHne NpeasoXeHUss BCEMU ero cerMeHTaMy KaueCTBEHHbIX MPOOYKTOB U MHCTPYMEHTOB,

B TOM UMCse AN OONTOCPOYHbIX COEPEXEHUM N MHBECTULMIN, OTBEYAIOWMX NOTPEOHOCTAM rpaxaaH

1 6usHeca. MNMpn 3TOM 0coboe 3HaYeHVe UMEET pa3BUTUE PbiHKa KanuTana, B MepByto oyvepenb
ponesoro GMHaHCMPOBaHWS, KOTOPOe ABNSeTCS Hanbonee 4ONroCPOYHbIM. BaXHbIM ycnoBuem

ON1s1 Pa3BUTUS PbiHKa KanuTana M GUHaHCOBOIo pbiHKA B LIESIOM SIBMISIETCS YKPErsieHMe 4OBEPUS K HEMY
€ro y4aCTHVMKOB. B CBSI3N C 3TUM 3HaUYMMbIMM HaMNpaBfieHVsaMKY paboTbl OCTaloTCs obecrneveHme 3awmTbl
npaBs noTpebuTenen GUHaHCOBbIX YCNYI 1 MHBECTOPOB, B TOM UYNC/I€ MMHOPUTAPHbIX aKLIWMIOHEPOB,
MoBbILLEHWE KayecTBa KOPrnopaTVBHOMO yrnpaBfieHus), MpeaocTaBneHre 4OCTYyNa K HEO6XoaMMOowm

ON1S NIPUHATUS MHBECTULMOHHDBIX PELeHn MHGOopMaLmm 06 aMUTEHTaX U MHCTPyMeHTax. OTo byaeT
CNocobCTBOBATb MPUHATUIO NOTPEBUTENAMU GUHAHCOBBIX YCIYI M MHBECTOPaMy OH6O0CHOBaHHbIX
PU1HAHCOBbIX peLleHuin, YTO B KOHEYHOM cueTe ByaeT crocobcTBoBaTb GOPMUPOBaHMIO BNaronpUsITHbIX
YCNOBWUKM O/151 NOBbIWEHMS 61aroCoCTOsAHNS rpaxxaaH 1 busHeca. Kpome Toro, ogHUM M3 3Ha4YMMbIX
MEXaHV3MOB MPUB/IEYEHNS MHBECTULMIM B BaXKHbIe A8 HalleWn CTpaHbl MPOEKTbl MOryT CTaTb
WMHCTPYMEHTbI PUHAHCUPOBaHMST YCTOMUMBOIO Pa3BUTUS.

CoxpaHsieT CBOIO aKTyaslbHOCTb M BEKTOP Ha LMPPOBM3aLIMIO GUHAHCOBOIO PbIHKA, YTO TpebyeT
NpPoOo/IXeHUs! paboTbl MO COBEPLIEHCTBOBaHWNIO HEO6XOAMMOro NPaBOBOrO PeryMpPOBaHNS, CO3OaHNI0
yCrnoBUi ans 6e30MnacHOro BHeOpPeHUs LMPPOBbIX U MIATEXHbIX TEXHONOMMIA. Mpy 9TOM BaXHO
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pas3BMBaTb M aganTUpOBaTb TEXHOMOMMK, BKIOYas 060pyaoBaHME M NporpaMMHoOe obecrnedeHme,
C YYETOM OENCTBYHIOLMX OrPaHUNYEHNIM Ha X BBO3 1 OOCITy>XMBaHME B Poccum.

[pyroe 3HauvMoe HanpaBneHmne paboTbl — 3TO BbiCTPaMBaHME BHELLHETOProBbIX M PUHAHCOBbIX
OTHOLUEHWMI CO CTPaHaMM-MapTHEPAMM, Pa3BUTUE HEOBXOOMMBIX 47151 STOro GUMHAHCOBOM
MHPPaCTPYKTYPbl M MHCTPYMEHTOB, @ TaKXe PEryMpoBaHus.

Npn 3TOM 3a510roM YCTOMUYMBOrO U 6ecrnepeborHOro GyHKLIMOHMPOBaHMSA GUMHAHCOBOIO PbIiHKA
ABNSETCS CUCTEMHast PMHaAHCOBas cTabunbHOCTb. BaHk Poccumn 6yneT yoensaTs BHUMaHWe

Pas3BUTUIO MOAXOO0B K MOHUTOPUHIY N OrpaHNYEeHNIO CUCTEMHbIX PUCKOB B HOBbIX YCITOBUAX,
COBEPLUEHCTBOBAHUIO MHCTPYMEHTOB obecrneyeHnst GMHAaHCOBOW CTabMNIbHOCTU. DTO, Hapsaoy

C nognep>XxaHMeM CTabuibHO HU3KOM MHONSALMN, SBNSIETCA HEOOXOOMMbIM YCITOBUEM A1t HOPMasibHOM
paboTbl PUHAHCOBOIO pbiHKA M SKOHOMUKM B LIENIOM.

PUHAHCOBbBIN PbIHOK SBMSIETCS HEOTHEMIEMOWM YaCTbio SKOHOMUYECKOW CUCTEMBI, U €ro pasBuTme

BO MHOIOM 3aBUCUT OT MOoLeE N pa3BUTUA pOCCVIVICKOVI 3KOHOMUKU, NOOXOO0B K peLlleHNIO CTOALWMX
nepen, Hen 3agad. baHk Poccunm mn MpaeuTtenbcTBo Poccumckonm Gepepaumm BHOCAT BKIA4 B pa3BuUTME
$prHaAHCOBOro pblHKa, Npexae Bcero GopMmpysi HEOOXOAMMbIE OIS 3TOro YCroBus. Hapsay ¢ Hannuvem
LLMPOKOIro MHCTpyMeHTapua 1 BbICTpoeHHOVI CUCTEMDI perynmpoBaHna, ona pa3BunUTnUA CbVIHaHCOBOFO
PbIHKa TaKXKe BaXKHbl 3allyTa MpaB CO6CTBEHHOCTU, 3PPEKTUBHOCTb CyAeOHOM CUCTEMbI, KOHKYPEHTHas
cpena, CHMXeHMe afaMUHUCTPaTMBHbIX HapbepoB, Npeacka3dyeMoCTb HANoroBbiX YCoBuii. MNpy aToMm
ocoboe 3HaYeHMe MMeET BKI1aL KaXa4oro yYaCcTHMKA, FOTOBHOCTb GUHAHCOBbIX OpraH/3aLMiA

M BMU3HEecCa afanTMpPOBaTbCs Mo OGbICTPO MEHSIIOWMECS YCIIOBUS, BbipabaTbiBaTb HEOOXOAMMbIE
peLleHus], BbICTpamBaTb AOITOCPOYHbIE OTHOLWEHUS C KNMEeHTaMM, POPMMPOBaTb LOBEPUTESbHYHO
cpeny, NoBbllaTb Ka4eCTBO U yBeTnYmMBaTb LLEHHOCTb NpenocCTaB/ideMbIX d)VIHaHCOBbIX MPOAYKTOB,
MHCTPYMEHTOB M YCNYT.

HacToswmm ooKyMeHT NoaroTOBMEH MCXOAS U3 CreayoLWmMX NpennochiiokK:

= TpWMEHEHME MPENMYLLECTBEHHO PbIHOYHbBIX METOAOB M MOOXOAOB, KOTOPbIM OTOAETCS
npennoyTeHme kak Hanbonee aPpdeKTVBHBIM B peLLeHnM CTOSLMX 3a4ay;

—  MPUOPUTET UHTEPECOB NoTpebuTenen GMHaAHCOBbLIX YCyr (rpaxaaH 1 BusHeca), pOCCUNCKOMN
39KOHOMWKM B LIEJNIOM KaK KOHEUYHbIX beHeduLmMapoB pasBuTUS GHUHAHCOBOIO pbiHKa Npyv onpeneneHnm
Lenew 1 3agay ero pasBuUTUS;

— COXpaHeHWe OTKPbITOCTU POCCUMCKOMN SKOHOMUKU C MEPCMNEKTUBON pPacCLUMPEHMS BHELHETOPIroBbIX
M PUHAHCOBBIX OTHOLLEHWI;

- TMpUHATWE Mep, HanpaBeHHbIX Ha MOAAEPXKY U PasBUTUE SKOHOMUKM M GUHAHCOBOIO PbiHKa,

C YYETOM UX BIIUSIHNS HA KOHKYPEHTHYIO cpepy;

— COXpaHEHWe WU YCUIIEHWE POM rOCYOapCTBa TOMbKO B TEX chepax U NMpu peLleHnn Tex 3adau,

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

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

PazBuTre dprHaHCOBOro pbiHKa — ofgHa U3 Lenen gearenbHocTy baHka Poccunm B cooTBeTCTBUM

¢ ®epepanbHbIiM 3aKOHOM «O LleHTpanbHOM 6aHke Poccuiickon ®enepaumm (BaHke Poccunm)»'.

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

PaspaboTky 1 peanusaumio NoaMTUKK MO PasBUTUIO GUHAHCOBOIO PbiHKa OCYLLECTBASIOT
coBMecTHO BaHk Poccun u MpaBuTtenbctBo Poccuimckon @epepanyn. B coBpeMeHHbIX YCoBUSX
KJTIOUEBbBIM MPUOPUTETOM OCTaETCS MOBbIWEHME BK1aga GUHAHCOBOIO pbiHKa B GMHAHCUPOBaHME
CTPYKTYpPHOW TpaHcHOopMaLmM SKOHOMUKU, Npexae BCEro Ha OCHOBE BHYTPEHHUX PECYPCOB.

BaHk Poccun u MpaeBmuTtenbcTtBO Poccuickon depepaumm Npoao/mkaT cos3gaBaTb HEOOXoaMMble
MaKpO3KOHOMUYECKUE, MHCTUTYLIMOHAasTbHbIE 1 MpaBOBble YCNOBUS AN GOPMUPOBaAHUS BHYTPEHHMX
OONrOCPOYHbBIX COEPEXEHNM U NepeToka coOepexeHni B MHBECTULMMN. [1py 3TOM HEOBXOAMMO Takxe
MOBbILATb MPUBIEKaTENIbHOCTb POCCUMCKOro GUHAHCOBOIO PbiHKa M A7 MHOCTPaHHbIX MHBECTOPOB.

BaxHbIM GpaKTOPOM pasBUTUS GUHAHCOBOIO PbiHKa SBMSAETCA B3BELWEHHas M NocneaoBaTe/bHas
MaKpPO3KOHOMMUECKas MOSINTMKAE, B OCHOBE KOTOPOW IEXUT LieHOBasi U puHaHCOBas CTabuibHOCTb,

a TaKXe YCTOMUMBOCTb FrOCydapCTBEHHbIX PUHaHCOB. BaHk Poccumn 1 MpaButenscTBo Poccuiickom
depepaumm yyacTByoT B POPMUPOBaHMM UHDPACTPYKTYPbl GUHAHCOBOMO pbiHKa, OCO6EHHO B TeX
cnyyasix, Korga pbliHOYHbIE CUMbl C STUM HE CMPaBSIOTCS M KOrda 3TO HeO6XOAMMO A1 Co3aaHus
3[,0POBOIN KOHKYPEHTHOM Cpefbl U PasBUTUS MHHOBALMM UM eCININ 3TO MMEET BaXHOe 3HaueHue

019 NPEOAONEHNSI KPUBUCHBIX SBNEHUI U AOCTUXEHNSI GUHAHCOBOIro CyBepeHUTETa CTPaHbl.
MoBbIlLLEHHOE BHMUMaHWE TakXe YOeNsaeTCs COXpaHEHUIO A0BEPUSst K MHCTUTYTaM GpUHAHCOBOMO PbiHKa,
3alwmTe NpaB MHBECTOPOB M NoTpebuTenein GUHaHCOBbIX YCITYT N GOPMUPOBAHUIO B OBLLECTBE OCHOB
$dUHaAHCOBO MPaMOTHOMO MOBEAEHWNS U B NepcrekTBe GUHAHCOBOW KYbTYpbI.

Xotsa BaHk Poccum v MpaeutenbctBo Poccuickon depepaumm 3aHUMakoT aKTUBHYIO MO3MLMIO

B pasBUTUMN GUHAHCOBOIO pbiHKA, Pe3YNbTaT B 3HAaUMTENTIbHOW Mepe 3aBUCUT OT CTpaTeruin, KynsTypbl,
MOTMBALMN €ro Y4aCTHMUKOB, AENCTBYIOLWMX B KOHKYPEHTHOM cpene no pbiIHOYHBbIM MPUHLMMNAM.

B Takux ycnoBuUsix y4aCTHUKU PUHAHCOBOIO pbiHKa BO B3aMMOOENCTBUM APYr C OPYroM caMu
BblOMPAOT OMTKMasIbHbIE LIeNOYKM TpaHCchOopMaLmm COepexeHni B UHBECTULIMK, KaHasbl U popMaThbl
o6CnyX1BaHUS, ONPenensitoT BOCTPEOOBaHHOCTb U, CiegoBaTeNbHO, MEPCMNEKTUBbLI Pa3BUTUS TEX
WV MHbIX NMPOAYKTOB, MHCTPYMEHTOB, CEPBUCOB M TEXHOMOT M.

C yyeTom atoro baHk Poccum mn MpasuTtenbcTBo Poccumckon depepaumm akTMBHO BOBEKAKOT
YYaCTHMKOB GUHAHCOBOIO pbIHKA, TO €CTb NpeacTaBuTene GUHaHCOBOIO U peaslbHOro CEKTOPOB

M X 06begnHEHUs], SKCMepTHOE COOBLECTBO, B pa3paboTKy M peanmsaumio NiaHoB No pasBUTUIO
PUHAHCOBOrO pbiHKa, a Takke 0becnevmBatoT MHPOPMALIMIOHHYIO OTKPbITOCTb B OTHOLIEHUW LieNen,
MPUHLUMMOB, 3af4a4y, OOCTUMHYTbIX Pe3Y/IbTaTOB, TaKMM 06pa3oM, Co3aaBast OPUEHTMPbI AN GUHAHCOBbIX
MOCPEAHMKOB, BU3HEeca 1 rpaxaaH.

[ocTmxeHve uenem no passutmio GrUHaAHCOBOIO pbiHKa 6yOoeT Cnocob6CTBOBaTb CTPYKTYPHOM
TpaHchopMaLyM POCCUNCKOM 3KOHOMUKM, SKOHOMUYECKOW U TEXHONOMMYECKOM HE3aBUCUMOCTK,
MaKpPO3KOHOMMYECKOM CTabUIbHOCTU, PasBUTUIO GUHAHCOBOM MHPPACTPYKTYPbl 1 MHCTPYMEHTOB.
IMpo3payYyHOCTb U TPaHCMAPEHTHOCTb MOIMTUKM MO PasBUTUIO PUHAHCOBOIO pbiHKa 6yaoyT
coOencTBOBaTb CBOOOAE YAaCTHbIX MHULMATMB B chepe PUHAHCOBOIO pbiHKa.

1 CraTbs 3 depnepanbHoro 3akoHa ot 10.07.2002 N2 86-d3 «O LieHTpansHoM baHke Poccuirickon depepaumn (BaHke Poccum)».
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Ponb $nHaHCOBOro pbiHka B 3KOHOMUYECKOM pa3BUTUU

Poccurickas 3koHOMKKa M PUHAHCOBBIN PbIHOK GYHKLIMOHMPYIOT B YCIIOBUSX LUMPOKOIO CMEKTPa BbI3OBOB,
B NepBYyto ouepenb 6ecnpeLeneHTHOro CaHKUMOHHOMO AasneHus. Mpy 3TOM nepea Hallen CTpaHoW CToAT
MacwTabHble 3apa4m Mo CTPYKTYPHOM TpaHChOpMaLMM SKOHOMUKU, BOCTMXKEHMIO TEXHONOMMYECKOM
He3aBUCMMOCTU U NepeopUeHTaLMN MeXAyHapOAHbIX SKOHOMUYECKUX CBS3el. TpaHchopMaLms, B CBOKO
ouepenp, CBA3aHa CO 3HaYMUTESIbHO BO3POCLLMMK MOTPEOHOCTAMU B GUHAHCUPOBAHMM CTPYKTYPHbIX
M3MEHEHWN.

PasBuTune prHaHCOBOro pbiHka 6ygeT cnoco6CcTBOBaTb MOAEPHU3ALIMM SKOHOMUKM, MPEeOCTaBss
BO3MOXHOCTb A/151 AOMALLUHMX XO35MCTB U B13Heca NCrnonb3oBaTb GUHAHCOBbIE MPOAYKTbI, UHCTPYMEHTbI
W yCryrv oisi pelieHnst CTosWwmMX 3agad, peannsaumm OenoBbIX M NIMYHbBIX MiaHoB. [o3ToMy BaXHO
ob6ecneunTb BbINOTHEHNE PUHAHCOBbBIM PbIHKOM €O KJHoUEBbIX PYHKLIMIA.

®DrHaHCOBbBIM PbIHOK CO34aeT BO3MOXHOCTU A1 TpaHCPOpMaLMKM HAKOMJIeHHbIX cbepexxXeHnn

B UICTOUHWUKM [OSNTOBOIO U [OMEeBOro puHaHCUMpPOBaHUSA 6U3Heca, CNoco6CTBYSs 3KOHOMUYECKOMY
pasBuUTUIO. [)19 3TOro Ha GMHAHCOBOM pbIHKE MPenCTaB/eH LWMPOKMA HAOOP MHCTPYMEHTOB,
CMOCOOCTBYIOLLMX NEPETOKY HAKOMIEHHbIX COEepexeHmin B MHBECTULMN. DUHAHCOBbIM PbIHOK NpeasiaraeT
MHCTPYMEHTbI, OTBevatoLLe NoTpebHOCTAM BM3Heca Kak B KPaTKOCPOYHOM PUHAHCUPOBAHMA

0151 MOMOJSTHEHNSI O60OPOTHBIX CPEACTB, TaK U B JONTOCPOYHbIX pecypcaXx Assi MHBECTULIMOHHbBIX MPOEKTOB.
Mpn 3TOM Ha PUHAHCOBOM PbIHKE MOIYT Pa3BMBaTbCS MHCTPYMEHTbI GUHAHCUPOBaHWS AN NpeanpUsTUM
Ha pasHbIX CTaausX XUSHEHHOIO LIMKNA — OT 3apOXAeHUst B13Heca JO My6IMYHON KOMMaHUM.
CaMocTosiTeNbHbIM YYaCTHUKOM GUHAHCOBOIO pbiHKa TakXe SIBMSIETCS rOCy4apCTBO, KOTOPOE MOXET
BbICTYMaTb KaK 3MUTEHTOM, TaK N KPeOUTOPOM, MHBECTOPOM, OCOBEHHO MPU PUHAHCUPOBAHMM MPOEKTOB,
HanpaBrneHHbIX Ha PasBUTVE POCCUIMCKON SKOHOMUKM (OaXxe HU3KOMapXXMHaIbHbIX U BbICOKOPUCKOBbIX
Ha KPaTKOCPO4YHOM FOPU3OHTE), UTO B CPEeOHECPOYHON NepcrekTMBe OenaeT SKOHOMUUYECKYO CUCTEMY
60onee yCTOMUYMBOWM M CMOCOBCTBYET YyuyLIEHMIO MPOdUIIS PUCKOB SKOHOMUKM M GUHAHCOBOIO CEKTOpPA.

KoMbuHMpoBaHHas Moaerib GMHAHCOBOIO pbiHKa, rAe MOSIHOLEHHO NpencTaBieHbl M GaHKOBCKUIA
CEKTOp, W PbIHOK KanuTasna, obecrneunBaeT GopMUPOBaHME Ha PUHAHCOBOM PbiHKE HaMboee LWMPOKOro
CreKTpa MHCTPYMEHTOB M MEXaHM3MOB, CNOCO6HbIX YOOBIETBOPUTL MOTPEOHOCTM PasfMYHbIX KaTeropuii
noTpebuTenen, MHBECTOPOB, 3aEMLLMKOB M SMUTEHTOB.

Npw 3TOM pasBUTbIN PbIHOK KanuTana MrpaeT OCHOBHYIO posib B GOPMUPOBaHMK AONTOCPOYHbIX
PUHaAHCOBbIX PeCYpCOB B 9KOHOMMKE. [1oneBoe PUHAHCUPOBaAHME MO CBOEN CYTU SBNSETCA 6€CCPOYHbBIM.

BbInonHsas GyHKLMIO Mo TpaHchopMaLmy coepexxeHnii B MHBECTULIMM Ha PbIHOYHbBIX YCIIOBUSIX,
PUHaAHCOBBIM PbIHOK CMOCOGCTBYET 3PPEKTVUBHOMY PACTIPEAENEHMIO N NCMOMb30BaHNIO PECYPCOB

B 9KOHOMMKe. B cBoto ouepenp, pelleHmst GUHaAHCOBbIX OPraHU3aLMIA, MHCTUTYLIMOHASIbHBIX M YaCTHbIX
MHBECTOPOB O NMPEAOCTaBEHNM OOMTOBOro U JONEBOro GUHAHCUPOBAHUS, O FOPU3OHTE BIIOXXEHWM
MPUHKMMAIOTCSl HA OCHOBE KOMIIekca GpakTopoB. HEOOXOAMMO HanMumMe LWMPOKOM NMHENKN GUHAHCOBbIX
MHCTPYMEHTOB OJ151 YOOBNETBOPEHUS MOTPEOHOCTEN CyEbeKTOB SKOHOMUKM B GUHAHCOBBIX YCyraxX

M cepBucax, a Takke BbICTPOEHHas CUCTEMa PerynMpoBaHns Ha GUHAHCOBOM pbIHKE. Mpy 3TOM

KaK PUHAHCOBbIE MHCTUTYTbI, TaK U HEPUHAHCOBbIE OpraHM3aLMKM LOMKHbI O6ecrneYmBaTb CBOLO
YCTOMUMBOCTb, MPO3PayYHOCTb AESTENbHOCTU, YETKOCTb CTPaTErMmM PasBmUTUS BU3HECA, a TakKe AOSKHbI
6bITb HaueneHbl Ha BbiICTpamMBaHWe OOJTTOCPOYHbIX OOBEepPUTESIbHbIX OTHOLLEHUN C I'IOTpe6VITeJ'I§|MI/I
$PMHaHCOBbIX MPOAYKTOB M YCNYr U MHBECTOPaMK. Bce 3To cnocobcTByeT GOPMMPOBaHMIO OBEPUS

Ha $PMHAHCOBOM pbiHKe. BMecTe ¢ TeM, Hapsaay C YkasaHHbIMK GakTopaMm, YCTONYMBOCTb Pa3BUTUSA
CbVIHaHCOBOFO pbiHKa, noBepme Bcex Cy6‘beKTOB SKOHOMUKU, BOSMOXHOCTb M/1iaHNpOBaTb Ha NepCcrekTmBy
BO MHOIOM 3aBUCSIT OT OBLMX SKOHOMUYECKMX N MHCTUTYLIMOHAIbHBIX YC/IOBUM B CTPaHe, B TOM YMcrie
TaKKMX Kak LleHoBast U dpMHAHCOBasi CTabUNIbHOCTb, YCTONYMBOCTb FOCYAAPCTBEHHbIX GUHAHCOB, YPOBEHD
[OXOAOB YY4aCTHMKOB 9KOHOMUYECKMX OTHOLIEHUIN N HanvyMe Y HUX CPeacTB ans GopMmMpoBaHmUs
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cbepexxeHnn, NpeackasyeMoCTb HaIOrOBbIX YC/IOBUI, KOHKYPEHTHas Cpeaa, CHMXKEHMe
aOMUHNCTPATMBHBIX 6GapbepoB, 3alLMTa NMpaB CO6CTBEHHOCTU, 3OPEKTUBHOCTb CyAeOHOM CUCTEMDI.

HecMoTps Ha caHKUMOHHbIE OrpaHNYeHUs], POCCUMCKMIN GUHAHCOBbIM PbIHOK OCTaETCS YacCTbio
MeXayHapoOHOM PUHAaHCOBOM CUCTEMBI. [T0STOMY Yepe3 GUHAHCOBbIN PbIHOK MOXET MPOUCXOOUTb
PVHaHCMpPOBaHWE MHBECTULIMIA HE TOJbKO 3a CYET BHYTPEHHMX PECYPCOB, HO 1 MYTEM MPUBIEYEHUS
MHOCTPaHHOrO KanuTana 13 CTpaH-napTHEPOB B POCCUNCKYIO 9KOHOMUKY. [/151 3TOro Heo6xoammo
Cco30aBaTb 6raronpusTHble YCroBus. Ha 6nvkanweM ropnsoHTe 06beM TakUX MHBECTULMM ByaeT
HeBOMbLUMM, HO B MEPCMNEKTMBE MHOCTPaHHbIE MHBECTULIMM MOTYT ObiTb OAHUM U3 NCTOYHMKOB
PrHaHCKPOBaHMS POCCUIMCKOM SKOHOMUKW B AOMONHEHME K BHYTPEHHUM pecypcam.

®DUHaAHCOBbIM PbIHOK AaeT BO3MOXHOCTb NoTpebutensmM ¢puHaHcoBbIX yenyr 3¢ ¢eKTUBHO yOoBNeTBOPSATb
CBOW XXMN3HEHHble NOTPeE6HOCTU, B TOM YNCIIE 3a CUET NepepacnpeaeneHus OXo00B BO BPEMEHU,
ynpaBneHusi CBoMMU c6epexxeHNsIMU, MHBECTULIMSAIMU, PaCXOAaM1 U PUCKaMU, B COOTBETCTBUM

C NnocTaB/IEHHbIMU LiensiMU. [1pK MOMOLLM MHCTPYMEHTOB CHepexeHms, MHBECTUPOBaHMA 1 3aMMCTBOBaHUS
M NMPW UX NPAaMOTHOM UCMONb30BaHUM MpaXkaaHe MoryT 3pPeKTUBHO pellaTb BOMPOCh! MpUobpeTeHms
XWIbs U TOBAPOB A/TUTENbHOIO MOMb30BaHMS, MOaaEPKMBATL ONMpeneneHHbIM YpoBeHb NoTpebieHus

B C/ydae konebaHuii [OXOOOB M MOC/e BbiXOAa Ha MeHCUIO, a TakKe OTK/aablBaTe CpeacTsa

[OJ151 COBEpLLEHMSI KPYMHbIX PAacXOOoB B HernpenBuaeHHbIX CUTyaumsx. Mpy 3TOM B 3aBUCUMOCTY

OT MpeanoYTEHNIN U MOTPEBHOCTEN IpaxaaHe MOryT Bbl6paTb MHCTPYMEHTbI C pa3HbIM FOPU30OHTOM
WMHBECTUPOBaHKS, MpodUiIeM p1cka, QOXOAHOCTbLIO U NIMKBUAHOCTbLIO.

TpaOVLMOHHbIE, OTHOCUTENBHO MPOCTbIE MHCTPYMEHTbI OJ151 COepexeHnn (Mpexae Bcero 6aHKoBCKMe
[enosunTbl, 3alLMLLEHHbIE CUCTEMOM CTPaxoOBaHKSA BK/1AO0B) XapaKTEPU3YHOTCH HU3KMM YPOBHEM

pyCKa W, Kak NpaBuo, MPUHOCHAT YMEpPEHHbIN Joxon, obecneuyvBsatowmii B OCHOBHOM COXPaHHOCTb
MOKyMaTesbHOM CMOCOBHOCTU BNOXEHWMM. OHM OT/IMYAOTCS OTHOCUTENBbHOM MPOCTOTOM UCMOb30BaHUS
M He TpebytloT crieuyarnbHOM KBanmpukaumm. Takme MHCTPYMEHTbI B TOM YMCTIe MOOXOAST

0ns GopMMpPOBaHUS Tak Ha3biBAaEMOW MoayLIKM 6€30MacHOCTU, TO eCTb COepeXeHMIA, OJ1 KOTOPbIX
JIMKBUOHOCTb U BbICOKasi COXPAHHOCTb B/IOXEHMIN 6oriee BaXkHbI, YeM AOXOOHOCTb.

MHCTpyMeHTbI pbiHKa KanuTasa MOryT NpUHECTM 6oriee BbICOKMIN JOXOL, MO CPABHEHUIO C MHCTPYMEHTaMu
cHepexeHnin, MO3BOSSAA MPUYMHOXMUTD BIOXKEHWS, HO OHU COMPSKEHDBI U C 6oMee BbICOKMM PUCKOM
Hernosy4YeHnst [oxona U noTepy MHBECTUPOBAHHDBIX CpeacTB. Mcrnonb3oBaHMe TakMxX MHCTPYMEHTOB,
KakK MpaBuio, 3KOHOMUYECKK Bonee onpaBaaHo Ha OJIMHHOM ropu3oHTe. [oArocpoyHble CTpaTernm
B/TOXXEHUSI AEHEXHDBIX CPEACTB Ha PbIHKE KanuTana MMET CBOKO CMeLMPUKY, MPUHOCS MONMOXUTENbHYHO
pearnbHYyto JOXOOHOCTb MMEHHO Ha MPOLOIMKUTESbHbIX MEPUOLaxX BpEMEHU MPyt BO3SMOXHbIX KOebaHMax
pe3ynbTaToB MHBECTUPOBaHUS Ha KPAaTKOCPOYHOM FrOPU3OHTE.

Ons Sd)d)eKTMBHOFO MCNosib3oBaHNA MHCTPYMEHTOB PblHKa KarnuvTana HeobxoamMMo nony4veHne
creumanbHbIX 3HaHUA U HaBbIKOB, YTO MOMOraeT COpMeHTUNPOBaTbCA B CYLLEeCTBYOWMX MHBECTULIMOHHDIX
MHCTPYMEeHTax U Bbl6paTb ornTUMaribHble MPoAYyKTbl C YY4ETOM COOTHOLWEHNA PUCKa N OOXOOHOCTH,

a TaKxke uenev MHBECTUNPOBaHUA. |_|03TOMy onsa HeKBaJ'IM(bMLLMpOBaHHOFO MNHBECTOPA, KOTOprﬁ He XenaeT
M He nMeeT BO3MOXHOCTU MOrpy>xxatbCqd B CI'IeLI,l/ICbVIKy N KOHTEKCT onepau,mﬁ Ha Cbl/IHaHCOBOM PbiHKE,
npeanoYTnTesibHbl NMacCmBHble MHBECTULUMOHHDIE CTpaTernn, Nnm nepedadva Ccpencts B JoBepuUTes/ibHOe
ynpasrneHune I'IpOd)eCCMOHaJ'IbeIM y4YaCTHNKaM d)VIHaHCOBOFO PbiHKa, W11 UCNOJ1Ib30OBaHME YCnyr
MHBECTULIMOHHbIX COBETHNKOB.

Hapsagy ¢ ocyluecTBreHeM COepexeHnin U MHBECTULMIA MpaxaaHe Takke MOryT obpallaTbcst

3a KpeauTamMm 1 3aiMaMn 411 YOOBETBOPEHMS CBOWMX TEKYLLMX MOTPEOHOCTEN B TOBapax U ycyrax

B CYET 6yayLuMX AOXOOOB, @ TakKe pPaHbLLe HAYMHaTb Peanm3aLmio Takmx KPYMHbIX JIMYHbBIX M CEMEMHbIX
MS1aHOB, KaK, HaNpUMep, NOKYNKa XMrbs U GUHaHCHpoBaHWe obpasoBaHust. [Mpy 3TOM MHCTPYMEHTbI
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3aMMCTBOBaHUS CMOCOBCTBYIOT 6/1aronoyyumio rpaXkaaH TosbKO B Crlyvae cobntogeHns GUHaHCOBOM
OVCUMMIIMHDBI M HEAOMYLEHNS YpE3MEPHOrO POCTa 3340/MKEHHOCTU OTHOCUTENTBHO MOJTyYaeMbIX JOXOO0B.

(DUHaHCOBbIM PbIHOK MPEAOCTAB/AET YYaCTHUKaM 9KOHOMUUYECKUX OTHOLIEHUA MHCTPYMEHTbI YrpaBieHus!
puckamu. K TakM GUHAHCOBbBIM MHCTPYMEHTaM B MEPBYO ouepenb OTHOCHATCS pasfinyHble B1abl
CTpaxoBaHWs, a TakxXe NMPoM3BoAHblE GUHAHCOBbIE MHCTPYMEHTbl. OHM MO3BOMAIOT NpeanpUATUaM

W NpeanpUHUMATENSIM CHU3UTb HEOMNPEeneeHHOCTb B UX OEATENbHOCTU, a rpaxhaHaM — BOCTOSIb30BaThC
YCIyraMm CTPaxoBaHWs! PUCKOB B Pa3/IMUHbIX XXM3HEHHbIX CUTYyaUMsX. 18 TOro Yytobbl MHCTPYMEHTDI
CTpaxoBaHWs (XeOXXMPOBaHMS) PUCKOB CITY>XXM/ MOCTaBEHHbBIM LIENAM M 3af4a4aM Mo MUHMMU3aLUMM
BO3MOXHbIX MOTEPb, HEOBXOOMMO, UTOObI MONL30BATENM MOHUMaIK CreumdrKy Ux NpuMeHeHus. Kpome
TOro, BaXKHO, UTOBbI PUHAHCOBbIE MOCPEOHMKM Npeasiaraiv CBOUM KITMEHTaM MPOOYyKTbl C YYETOM
KSTMEHTCKUX MPEANoUTEHUM 1 Npoduns pUcka.

BaxkHble ¢akTopbl 3¢ PeKTUBHOM paboTbl PUHAHCOBOIO pbiHKA — JOBEPUE N KOHKYPEHTHOE
B3aMMOOENCTBUE MeXAY YY4aCTHUKAMU. TO CHUXKAET PUCKU HEPBIHOYHOIO LIEHOOBpa3oBaHUS,
orpaHu4mBatoLLero adPeKTMBHOCTb PaboTbl GUHAHCOBOIO PbiHKA, CMOCOBCTBYET COKPALLEHUIO U3OEPXKEK
noTpeduTene 1 NOCTaBLLMKOB, MOBbILLEHMIO JOCTYMHOCTM U KauecTBa PUHAHCOBbIX MPOOYKTOB M YCNyT.

[ns dpopMmpoBaHUs oBepust Ha PUHAHCOBOM pPbIHKE BaXXHOE 3HaYeHVe MMELoT crienytowme GakTopbl:
— [OBEepMue K HaLUMOHaNbHOWM BastoTe, KOTOpOe 0becneymBaeTCs Noaaep>XXaHNeM LIEHOBOW, GMHAHCOBOM
M1 MaKpO3KOHOMUYECKOW CTabUIbHOCTU B LIESNOM;

—  YCTOM4YMBOCTb GUHAHCOBbIX OpraHn3aLMi 1 okasaHne MMM GUHAHCOBbBIX YCTYr BbICOKOIO Ka4eCTBa;
- cobnogeHue npae noTpeduTtener GUHAHCOBbBIX YCYT U MHBECTOPOB, BK/IHOYast MUHOPUTAPHbIX
aKLIMOHEepOB, KOTOPbIMM MOIYT BbICTYMaTb KakK YaCTHbIE, TaK U MHCTUTYLIMOHA IbHblE MHBECTOPbI, 3aLLMTa
nMpaB COBCTBEHHOCTU JOOPOCOBECTHbBIX MpUobpeTaTene;

—  BbICOKUIN YPOBEHb KOPMOPaTVBHOIO YMNPaBeHNS 1 KOPMOPaTUBHbBIX OTHOLLEHWM B KOMMaHUSIX-
SMUTEHTAX;

—  BbICOKMI YPOBEHb 3aLUMTbl OT HEOOOPOCOBECTHBIX MPAKTUK M MOLIEHHUYECTBa;

—  HanmMumMe OOCTYMHOM, KaueCTBEHHOM, 3acyXXMBatoLLen goBepus MHPOpMaLIMM Ha GUHAHCOBOM
PbIHKE — KaK O €ro y4aCTHMKaX 1 OBLLEepPbIHOYHbBIX MHOMKATOPaX, Tak M O MaKpO3KOHOMUYECKMX AaHHbIX
NMo GMHAHCOBOMY CEKTOPY M SKOHOMUKE B LIESIOM, KOTOPbIE UCMOMb3YIOTCS /1S aHamM3a U NpUHSTUS
peLeHni;

- becnepebonHoe pyHKLMOHMPOBaHWE MHOPACTPYKTYpPbI;

—  OCBEOOM/IEHHOCTb 06 MHCTPYMEHTax GMHAHCOBOIO pbiHKA, MOHMMaHME BO3MOXHOCTEN

WX MCMO/b30BaHUS U CBSA3aHHbBIX C HYMU PUCKOB.

BHepgpeHve HOBbIX TEXHONOM UM 1 Noaaep>XXKa MHHOBaLMIM Ha PUHAHCOBOM PbIHKE CMOCOGCTBYIOT
MOBbILLEHMIO AOCTYMHOCTU Pa3/IMYHbIX BUAOB GPUHAHCOBbIX M NMIATEXHbIX UHCTPYMEHTOB AJ1 rpaXkaaH

1 6usHeca, pa3BUTMIO KOHKYPEHLIMU U1 NOSABIIEHMIO HOBbIX 6U3HEeC-Moaenew, NoBbILLEHNIO
Npon3BOANTENBHOCTU TPYAa M B KOHEUHOM cYeTe BHOCAT BKJ1af, B CTPYKTYPHYIO TpaHchopMaumio

1 pa3BUTUE POCCUMNCKOM IKOHOMUKU. XOTH BHEAPEHNE MHHOBALMM YacTO TpebyeT MHBECTULN,
Hebornblune GopMbl B13Heca Ha GPUHAHCOBOM PbIHKE MOTYT Pa3BMBAaTbCS, aKTUBHO MCMOSb3Yst ayTCOPCUHI
W npen/iaras MHTEpeCHbIE A1 KNMEeHTOB NPOayKTbl M CEPBUCHI.

BbinonHss BbiwenepeumncieHHble GyHKLMM U NPenoCcTaBss y4acTHMKaM 9KOHOMUYECKMX OTHOLLEHUIN
MHCTPYMEHTbI, UTODObI COepeyb 1 MPUYMHOXUTb HAKOMIEHUS, 3aHATb CPEACTBA M 3aCTpaxoBaTb PUCKU,
PUHaAHCOBDBIM PbIHOK CTAHOBUTCS 3HAYMMbIM CEKTOPOM 3SKOHOMUKM, BHOCS BK/1a4 B SKOHOMUYECKUIA POCT,
co3[aBasi HoBble paboure MeCTa, YBem4mBas Haslorosble NOCTYrieHns, GopMMpYst CMPOC Ha MHHOBAaLIMK,
CrocobCTBYA aMBepcUdUKaLN SKOHOMUKU U MOBbLIWEHMIO 3OPEKTUBHOCTU MCMNOMb30BaHNSA OOCTYMHbIX
PUHaHCOBbIX pecypcoB. Mpy 3TOM BbINOSTHEHNE GUHAHCOBBIM PbIHKOM BCEX CBOMX QYHKLIMIA, @ TakxKe
$prHaHCOBasi CTabUNbHOCTb N YCTONUMBOCTb PUHAHCOBbLIX OPraHM3aLMii COXPaHSOT CBOKO aKTyaslbHOCTb
BHE 3aBMCMMOCTM OT BHELUHEMONUTUNYECKON U BHELUHESKOHOMMYECKON KOHBIOHKTYPbI.
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Ponb MakpO3KOHOMUYECKOM CTAabUNbHOCTU B pa3BUTUM
PUHaAHCOBOIrO pbiHKA

BaHk Poccum n MpaeutenbcTBo Poccuiickom denepaumm, MpoBOAsA NOCNeoBaTENbHYIO M B3BELLEHHYIO
MONUTUKY B paMKax CBOUX PYyHKLMM, POPMUPYIOT NpenckasyemMble MakpO3KOHOMUYECKUE YCITOBUS
MoCpencTBOM OOCTUXEHUS] CUCTEMHOMN GUHAHCOBOW, LIEHOBOW CTAOUIBHOCTU M YCTOMYMBOCTM
roCyfnapCTBEHHbIX PprHaHCOB. Takas CTabunbHOCTb BHYTPEHHUX YCITOBUM OCO6eHHO BaXHa

Ana pasBnUTUA Kak d)VIHaHCOBOFO PbiHKA, TaK N SKOHOMUKU B LI€JTOM.

BaHk Poccum coxpaHseT npuBep)XeHHOCTb PEXUMY TapreTUpoBaHUsS MHPSLIMK, LieNb OeHEXHO-
KpeauTHOM NOJIUTUKU OCTaeTCs HEU3MEHHOM - Nnogaep>kaHue rogoBon MHPNAUUM B6nnsm 4%32.

Hwnskas n ctabunbHas MHPNALMS OenaeT SKOHOMUYECKME YC/IOBUS B LIESTOM 6oree npeackasyembiMu,
obecneumBaeT yBepeHHOCTb KOMMaHWM 1 rpaXaaH rMpu OCyLLECTBNEHUUN PUHAHCOBOIO

M MHBECTULMOHHOTO MSTAaHUPOBAaHUS, BIIUSIS HA PeLLeHns JOMALLHMX XO35SMCTB O pa3Mepe TeKyLlero

M 6yoyLero notTpebneHns 1 Ha peleHns GMsHeca O pacLlUMpPEHU NMPOM3BOACTBA M 06 MHBECTULMSIX.
LleHoBasi cTabMNbHOCTb TakXe CMOCOOCTBYET JOCTYMHOCTM OOMTOBOro U JONEBOro GUHAHCUPOBaHMS
3a cyeT GOPMUPOBAHUS LONMTOCPOYHBIX MPOLIEHTHBIX CTAaBOK PUHAHCOBOIO pblHKa Ha CTabubHO 6onee
HU3KMX YPOBHSIX MyTEM CHMXXEHUSI MPEMUM 38 PUCK, CBSA3AHHbIN C KonebaHusamMm nHonsaumn. B ceoto
ouepenb, pasBUTbIM GUHAHCOBBIN PbIHOK, SABMISISICb YaCTbiO TPAHCMUCCUOHHOIO MEXaHW3Ma OEHEXHO-
KpeamuTHOM MONUTUKMK, CNOcobCTBYET 6onee GbiICTPOMY BO3AENCTBUIO KITKOUYEBOM CTaBKM LieHTPanbHOMo
6aHKa Ha CTPYKTYpPY MPOLEHTHbIX CTAaBOK B 9KOHOMMKE U COBOKYTHbIN CMPOC. TaknM 06pa3oMm,
pa3BUTbIN PUHAHCOBBIM PbIHOK CMOCOOCTBYET MOBbILEHMIO AENCTBEHHOCTY AEHEXHO-KPEAUTHOMN
MOSUTUKMN.

®durHaHcoBas CTabUNIbHOCTb, YCTOMUYMBOCTb peasibHOro U GMHAHCOBOIO CEKTOPOB, YHaCTHUKOB
¢urHaHCOBOro pbiHka Heo6xoauMbl st 6ecnepeboMHOro GyHKLMOHUPOBaHUSA GUHAHCOBOIO pbiHKA

M1 SKOHOMUKM B LienioM. OrpaHnYeHne HaKoMIEHNS CUCTEMHbIX PUCKOB MO3BOMSET CHU3UTb BEPOSTHOCTb
BO3HWKHOBEHMS PUHAHCOBbIX KPU3KMCOB, MOBbICUTb ONMpenesieHHOCTb ANst Y4aCTHUKOB PprHAHCOBOIO
pblHKa 1 obecrneynTb becnepebonHOe NpoBeaeHre niaTexem 1 TpaHCOpMaLIMIO coepexeHMin

B MHBECTUUMW. B crniyyae HebnaronpusTHOroO pasBmUTUS CUTYyaLMM Ha GUHAHCOBOM PbIHKE, B TOM

yKcne nof BUSIHUEM BHELWHMX GaKTOpOB, Mepbl MO NogAaepXaHMio GUHAHCOBOW CTabUTbHOCTU
MO3BONSAOT GUHAHCOBOMY CEKTOPY MPOLO/IKaTb BbIMOMHATb CBOM OCHOBHbIE PYHKLIMM, @ TaKxKe
CHWXaIOT HeraTuBHble addeKTbl 418 peaslbHOro cekTopa. Bce 3To cnocobCcTByET MOBbLILWEHWIO JOBEPUS
K PUHAHCOBOMY PbIHKY, €ro NMpuBeKaTeslbHOCTM OJ19 BCEX Py y4acTHUKOB. CUCTEMHas dMHaHCOBast
CTabuNbHOCTb ObecrneunBaeTCs Npexne Bcero MepamMmm MakpornpyaeHuyanbHOM MOUTUKM, @ Takxke
MUKponpyaeHUManbHOro perynmposanusa banka Poccun.

Npw 2TOM OrpaHUYeHUs Ha OBUXKEHWE KarnuTara, KOTopble Cbirpany onpegeneHHyo porsb

B nognepXaHum G1MHaHCOBOW CTabUNbHOCTM B OCTPYHo a3y BBeAeHMS caHKuu B 2022 rogy,

Obl/IM B 3HAYMUTENbHOM Mepe CHSITbI, YUUTbIBas U3OEPXKM OS5 rpaxaaH U 6usHeca, ClIoXHOCTH

ON1A BHEWHETOProBbIX U q)I/IHaHCOBbIX pac4yeToB, KOTOPblE OHM CO34al0T. CoxpaHeHme oTAeN1bHbIX
OrpaHNYEeHUM MOXET 6blTb OMNpPaBAaHO Kak KOHTPCaHKLMOHHAs Mepa B OTBET Ha HEAPY)XECTBEHHbIE
DEeNcTBUS OTAENbHbIX CTpaH. BMecTe ¢ TeM HeobxoayiMa BCECTOPOHHSS OLIeHKa U3aepXeK s busHeca
M pa3BUTNA SKOHOMUKKN B LIESTOM, 0oBepUsd HallMOHa IbHbIX N MHOCTPaHHbIX MHBECTOPOB U MaclwTaba
peanibHOro KOHTPCAHKLIMOHHOIO addekTa TakMxX orpaHUYeHUA. B LLenoM orpaH1YeHus Ha OBUXEHWE
KanuTana Oo/HKHbl UMETb OrpaHUYEeHHbIM BO BPEMEHW XapaKTep, a B MepCcrnekT1Be, Mo Mepe
ajanTaum 3KOHOMUKH, — OTMEHEHDI, YTOb6bI He CcOo30aBaTb I'IpeI'IFlTCTBI/IIZ ana BHELIHE3KOHOMUNYECKOMN
DeaTeNbHOCTU.

2 MNoppobHee 0 OeHEXHO-KpeanTHOM NonmTrKe cM. B OCHOBHbIX HarnpaBfeHVsaxX eaMHOM rocyaapCTBEHHOM AeHEXHO-KpeaMTHOM
nonnTKKK Ha 2025 rog 1 nepuog 2026 n 2027 rogos (OHENOKM 2025-2027).
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B3BelueHHbIN 1 NpeackasyeMbili NOAXon, K YNpaBlieHUIo rocyaapCcTBEHHbIMU PUHAHCAMU, BHYTPEHHUM
M BHELWHMM roCcyfapCTBEHHbIM OJ/ITOM MMEET BaXkKHOE 3HauYeHUe Kak AJjis CTabunbHOCTM GUHAHCOBOIO
PbIHKa 1 MAKPO3KOHOMUYECKUX YCIIOBUM B LIENIOM, TaK M HEMOCpeacTBEHHO Anst @OpMUPOBaHUS
KPaTKOCPOUHbIX M OONTOCPOYHbIX MPOLLEHTHbIX CTaBOK B 3KOHOMMKE, a TakXXe CTPaHOBOM MpeMmm

3a puck. OOHUM K3 KJTHOYEBBIX 3/1IEMEHTOB CHanaHCMPOBaHHOM BIOOKETHOM MONNTUKIM Poccuiickom
depepaumm SBISETCA NMOAXOL Ha OCHOBE GIOAXETHbIX NpaBw/. Hannume 610aXeTHOro npasmna,
KOTOpOEe yBA3bIBAET pacxodbl brooxeTa ¢ 06beMoM 6a30BbIX HedTerasoBbiX JOXOA0B, CHMXKaET
HeornpeaeneHHOCTb B 3KOHOMUKE, ObecrneumBaeT NpenckasdyeMoCTb OIOO0KETHbIX PAaCcXOOOB U CO30aeT
6OMbLUYIO MaKPO3KOHOMMYECKYIO CTaBUIbHOCTb, B TOM UYMC/Ie BHOCUT BK/Ia4 B NogaepXaHne LIeHOBOM
M pUHAHCOBOM CTabunbHOCTU. [Npr GOPMMPOBaHMK NOOXOAOB K FOCYLapCTBEHHBIM 3aMMCTBOBaAHUSAM
HeO6X0OMMO YUYNTbIBaTb PUCKM BbITECHEHMS FOCYOapPCTBEHHbBIM LOITOM YaCTHbIX 3aMMCTBOBaHWM,

YTO, B CBOIO O4Yepeb, MOXET B/IMSITb Ha JOCTYMHOCTb MPUBEYeHNs BU3HECOM PUHAHCUPOBaHUS

Ha pblHKe KanuTana. OToenbHble Mepbl BIOOKETHOM NOMUTUKK MOTYT ObiTb 3a0EMCTBOBaHbI

OJ18 CO30aHVS AOMONTHUTENbHbBIX CTUMYJIOB OJ18 Pa3BUTUS TEX UM MHbIX MHCTPYMEHTOB UM CEFMEHTOB
$p1HaAHCOBOro pbiHKa, B TOM YKMC/e Ha 3Tarnax Ux CTaHOBNeHWs. [Mpn 3TOM BaXXHO He OomnycKaTb, YTOObI
Takue Mepbl U3 MHCTPYMEHTOB BPEMEHHOW NMOAOEPXKM MPEBPALLAIMCh B ONpeaensaowmii GakTtop
LONMrOCPOYHOro pasBUTUS GUHAHCOBOIO PbIHKA.

B0O3MOXHOCTU N orpaHnyeHUs PMHAHCOBOIO pbiHKaA

CopencTeysi 3KOHOMUYECKOMY POCTY U Pa3BUTUIO, CaM PUHAHCOBBIN PbIHOK, €r0 COCTOSIHUE,
CTPYKTYpa, MacwTab 1 pazHoobpasue BbiMosHsAeMbIX GpYHKLMIA, B CBOIO ovepeab, BSIOTCS
OoTpaXxeHuneM pa3BUTOCTU SIKOHOMUKU CTpaHbl, MHBECTULUMNOHHOIO K/IMaTa 1 Ka4veCcTBa ee UHCTUTYTOB.
MokasaTen pUHaAHCOBOrO pbiHKa B LIESTOM W €ro CEMMEHTOB, BOCTPEOOBAHHOCTb TEX UMM UHbIX
PUMHAHCOBBIX MPOAYKTOB M YCIYI TakXe 3HAaYMMO 3aBUCAT OT psiaa GakTOPOB, BMSIOWMX HA pa3BUTUE
$P1HaAHCOBOro pbiHKa, HO Nexaluyx 3a ero nepuMeTpoM. K umcny Takmx GakTopoB OTHOCATCS

YPOBEHb 651aroCoOCTOSHNS U AMHAMKMKa OOXOAOB rpaxaaH U 6uaHeca, [oBepUe K roCyaapCTBEHHbBIM

M YaCTHbIM MHCTUTYTaM, MOCTOSHCTBO PeryMpoBaHUs, B TOM YKMCIIEe HaNoroBoro, 3alwmTa rnpas
COBCTBEHHOCTU, MPaB MHBECTOPOB W aKLIMOHEPOB, KaYecTBO CyaebHOW 3almTbl, 06eCrneyYeHHOCTb
KBaIMPULMPOBaHHBIMU KaopaMu U MHble CTPYKTYPHbIE U MHCTUTYLIMOHA bHbIE acMeKTbl.

DurHaHCOBbIN PbIHOK CO34aeT BO3MOXHOCTMU AN [ONIOCPOUHbIX CHepexXeHnn n nx TpaHcpopmaumm

B MHBECTULMK, GOPMUPYET NPEANOCHIIKU AJI SKOHOMUYECKOIo PpOCTa U MOBbIWEeHUsl 611arocoCTOsAHUSA
rpaxxgaH, HO He MOXeT 6bITb OCHOBHbIM UM €AMHCTBEHHbBIM AparBepOM 3TUX MPOoLEcCOoB. MO3UTUBHbIV
BK1ag, GMHAHCOBOIO pbiHKA B pa3BUTHE SKOHOMUKIM MPOSIBNSIETCS NpeXae BCEro B COBOKYMHOCTMU

C MpPeoOoIeHNEM CTPYKTYPHbIX 6apbepoB O/ SKOHOMUYECKOro POCTa, B TOM YMC/IE C YBETMYEHNEM
MPOWN3BOAUTENBHOCTU TPyOa W KanuTtana, pPOCTOM OOCTYMHOCTY COBPEMEHHbIX TEXHOIOMMIA

1 060pynoBaHMs, NoBbileHMEM 3PPEKTUBHOCTM SKOHOMUKM U MOTEHLMANa ee pasBUTUS B LIESIOM,
HaACTPOWMKOM MPaBOBbIX U MHbIX MHCTUTYTOB, CO34aHMEM MPEeACKa3yeMbiX YC/TOBUM 3KOHOMUYECKOM
DesTenbHOCTU.

Vlcnonb3oBaHWe MHCTPYMEHTOB PMHAHCOBOIO pbiHKa OJ1 Pa3BUTUSA B13HECA U peLIeHUsT XUSHEHHbIX
3a4a4y OOMALIHMMM XO3SMCTBAMM MOXET ObITb YCTOMUYMBbBIM, TONTbKO €CNM 3aeMHbIE CPEeACTBa
MOAKPEneHbl BIOXEHNEM COBCTBEHHbIX PeCypCcoB, a GopMUpyeMasi CerofHs 3a40/KEHHOCTb MOXET
ObITb MOKpPbITa ByayWwWyMY goxogamu. Ons MHBECTULMOHHO OPUEHTUPOBAHHOIO SKOHOMNYECKOTO

poCcTa HEO6XOOMMbI HE TONbKO OJ/IMHHbIE PECYPChI, HO U Hannume rnpuBiekaTesbHbIX AN MHBECTOPOB
HanpaBneHN BIIOXEHUS] 3TUX CPEaCTB, KOMMaHWI C MPO3paYHOM SONIOCPOYHOM CTpaTermen,
abPEKTUBHOM OEATENBHOCTbIO, KQUECTBEHHbBIM KOPMOPATMBHbIM YrpaB/IeHUEM, KOTOPbIE pacCMaTpPUBaIOT
MHBEeCTOpa Kak MOJIHOMPaBHOIo NnapTHepa.
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CmmynwposaHme SKOHOMMNYECKOIro pocta UCKIOYUTEIbHO Npy NOMoWUM MHCTPYMEHTOB d)VIHBHCOBOFO
PbIHKa M C ONMOPON Ha 3aeMHoe PMHAHCUPOBaHUE 6e3 yUeTa CTPYKTYPHbIX OrpaHUYEHMI, @ TakKe
M36bITOUHOE KpeamMToBaHME HU3KOPEHTabesbHbIX, YObITOUHbIX MPOEKTOB MOIyT, HarnpoTUB,

npuBeCTU K HeraTuBHbIM NoOC1IeaCcTBUAM ON14 rpaxkaaH, 6V|3Heca, SKOHOMMUKMU B LIeJIOM. B YaCTHOCTW,
CTUMYSIMPOBaHME YPE3MEPHOIO OTHOCUTESNIbHO AMHAMUKM LOXOA0B POCTa KpeauToBaHUS MOXET UMETb
NNLWb KPaTKOCPOYHOE MO3UTUBHOE BNUSIHVE HA SKOHOMMYECKYIO OMHAMMKY, HO 3aTeM obopaymBaeTcs
[ONroBbIMKY Npob6nemMaMm, KOTOpPbIE MOTYT YrpoOXaTb CTabUIbHOCTU peanbHOro 1 GMHaHCOBOIO
CEKTOPOB U faxe CTaTb MPUYMHON SKOHOMNUECKOTO KPU3MCa U COLMaIbHOM HanpsikeHHOCTU. BbicTpoe
yBeNMYeHne KpeamToBaHWS, He MOAKPenIeHHOE paclUMPEHMEM NMPOU3BOACTBEHHbIX BO3MOXHOCTEWN
CTpaHbl, MPUBOANT K OTPbIBY CTOMMOCTUY TOBapOB U akTVBOB OT PyHAaMEHTa IbHbIX GaKTOPOB,
NOSIBNEHUIO «My3blpel» Ha pPbIHKaX, PasroHy MHPNSLMM N B KOHEYHOM CYETE K MafeHMIO TEMMOB
3KOHOMMYECKOIO pOCTa M peasibHbIX LOXOA0B MpaXaaH.

MoaToMy noTeHuMan GMHaAHCOBOIO pbiHKa KakK OAHOIMo U3 ¢aKTOPOB Pa3BUTUS AO/MHKEH UCMONIb30BaTbCA
c6anaHCMpOBaHHO, C YYETOM CKOPOCTU U XapaKTepa pa3BUTUSi 9KOHOMUYECKOM CUCTEMbI B LIESIOM.

Lenn nonntuku no pa3BuTUio CI)MHaHCOBOFO PbIHKa

[ns obecneyeHus BK1aga B 9KOHOMUYECKOE pasBuTre Poccum, CooencTBus CTPYKTYPHOM
TpaHchopMaLmMm aKOHOMKKKM BaHk Poccuu BbipenseT cnepyowme cpegHecpoUHble Lenm
MONMUTUKM MO PasBUTUIO GMHAHCOBOIO PbiHKA, KOTOPbIE COXPaHSIIOT MPEEMCTBEHHOCTb C LIeNISIMU,
npencTasneHHbiMU B OHPOP 24 -26.

1. PasBuTHe coBpeMeHHOro ¢pMHaAHCOBOIO pbiHKA A5 YAOBIETBOPEHUS MOTPEBHOCTEN POCCUMCKOM
3KOHOMWKM B UHBECTULMSAX OIS CTPYKTYpPHOM TpaHchopMaumm U 3pheKTUBHbIX MTaTeXHbIX
MexaHn3Max.

C y4eTOM NpOoUCXOOSALLMX USMEHEHWNIM B SKOHOMUKE B MEPBYIO ovepenb YCUNMBAETCS NOTPebHOCTb

B LONITOCPOYHOM PUHAHCUMPOBaHMM TPaHCHOPMALIMOHHBIX MPOEKTOB, COOENCTBYIOLWMX MOAEPHM3aLINN
3KOHOMUKM N OOCTUXEHUIO TEXHOIOMMUYECKON HE3aBUCUMOCTU. N 30eCb HEOBXOOMMO MaKCMMasibHO
BOBJ/I€Ub BHYTPEHHME PecypcChbl — KakK YaCTHbIX, TaK U MHCTUTYLIMOHANbHbIX MHBECTOPOB. Kpome Toro,
COXpaHSIeT BaXXHOCTb BOMPOC NepeopueHTaLmn MeXAyHapOOHbIX SKOHOMUYECKMX CBA3EN, YeMy
6yayT COOENCTBOBATb Pa3BUTME albTEPHATUBHbBIX MEXaHM3MOB PacYeTOB, CO30aHMe HEOOXOOMMOM
MHOPACTPYKTYPbI, @ TakXXe afganTaums NpaBoBOro Mnosis.

BbiCOKytO ponb NpoOo/mkKaeT nrpaTb CO3LaHME YCITOBU 0181 BHEOAPEHWS MHHOBaLMA B GUHAHCOBOM
CekTope, UMdPOBN3aLIMMN SKOHOMUUYECKNX OTHOLLEHMIA, B TOM YMCe BBEAEHWNS LPPOBOMN GOpPMbI
HaLMOHaIbHOW BantoTbl (LMPpoBoro pyons). Mpy 3TOM BaXHO YYUTbIBaTb TEKYLUME TEHOEHLMU

Ha GMHaHCOBOM pPbIHKE, TakMe Kak MOosiB/IEHNE 9KOCUCTEM, pa3MbIBaHME rpaHUL, Mexay GUHaHCOBbIM
M MHbIMW CEKTOPaMM SKOHOMKKM, Pa3BUTUE UCKYCCTBEHHOIO MHTENNEKTa U ayTCOPCUHIa, KOTOpble

B TOM YMC/Ie CMOCOBCTBYIOT CHMXKEHUIO U3OEPXEK B AeATENIbHOCTU OpraHM3auyii — y4aCTHUKOB
$rHaHCOBOro pbiHKa. KpoMe Toro, COXpaHsaeTCs 3Ha4YMMOCTb MOBECTKM YCTOMYMBOIO PasBUTUSA

M KNMMaTUYECKMX PUCKOB 01 POCCUNCKOIro B13Heca, YTO CTaBUT HOBbIE 3a4a4uM B chepe pasBuUTUS
POCCUINCKOrO GMHAHCOBOIO PbIHKa M SKOHOMMKM B LIE/TOM, B TOM YMC/Ie CBSI3aHHbIE C pa3paboTKom
HEOOXOOMMbIX MHCTPYMEHTOB, MHOPACTPYKTYPbI, MPaBOBbIX YCIOBUM 01151 PUHAHCMPOBaHUS Nepexona
K HN3KOYITIEPOOHOMN SKOHOMMKE.

2. YKpenneHwe AoBepusi pPO3HUYHOrO NOTpebuTens U pO3HUYHOIrO MHBECTOPa K GUHAHCOBOMY
PbIHKY Yepe3 YCUIIEHNE ero 3alMILEHHOCTM, MOBbileHWe ¢MHaAHCOBOW MPaMOTHOCTU U pacluMpeHue
BOCTYNHOCTU GUHAHCOBbIX YCIYr Af1s FpaXkaaH U 6usHeca, yaoBneTBOpeHue ux noTpebHocTeln

B $MHAHCOBbIX YC/yrax.



OCHOBHble HampaBneHyis pasBUTKS
PU1HaHCOBOrO pblHKka Poccuickon depepaLim Paszgen 1. Lenw, nprHUMnbl 1 MeXaHM3Mbl NOUTUKIA
/IO Ha 2025 rog v nepuop 2026 1 2027 ronos MO PasBUTUKO POCCUINCKOTO GYHAHCOBOIO PbIHKa

3Ta uenb oCTaeTcst OCOBEHHO aKTyaslbHOW B YCMIOBUSIX MOBbILEHUS POSY BHYTPEHHWX NCTOYHNKOB
PUHAHCVPOBaHWST Pa3BUTUS SKOHOMMKM, B TOM YMCIIE CPEOCTB PO3HMYHBIX MHBECTOPOB. YKpenieHve
[oBepus rpaXaaH K pbiHKY KanuTana, 3alTa npaB MHBECTOPOB M NOTpebuTenen GrHaHCOBbIX MPOLYKTOB

W YCIYT MEIOT KPUTUYECKOE 3HaYeHMEe L5 BbINONHEHUST GUHAHCOBBIM PbIHKOM GYHKLMKM MO TpaHChopMaLmm
cbepexeHnin B UHBECTULIMN. [pr 3TOM BaXKHO, UTOObI MOTPEOUTENSM DUHAHCOBBIX MPOLAYKTOB U YCITyr

OblN JOCTYMNEH BECb CMEKTP HEOOXOOMMbBIX MHCTPYMEHTOB A/ COEepeXeHUi U MHBECTULIMIM Ha pasHbIX
FOPU3OHTaX C YYETOM UX Lienemn 1 NoTpebHOCTEN.

Kpome Toro, faHHasi Lienb 0OpeTaeT CBOO crneLmdrKy B KOHTEKCTE AONITOCPOYHOro TpeHaa

Ha uMbpPOBM3aLMIO, KOTOPbIM COMPOBOXAAETCS M3MEHEHMEM XapaKTepa B3aMMOOENCTBUS NOCTaBLLMKOB
1 noTpeduTenen GUHaAHCOBbIX MPOLAYKTOB U YCITyr, COKPaLEHUEM KITMEHTCKOMO MyTN 1M BO3MOXHOCTbIO
ObICTPOro JOCTYMNa PO3HNYHBIX MHBECTOPOB B CErMEHTbI GUHAHCOBOMO PbiHKA C MOBbILLEHHbBIM YPOBHEM
pUCKa, roe MHBECTUPOBaHWE TpebyeT cneupmanbHoOM kBanmdukaumm. C BHEOPEHNEM HOBbIX TEXHOIOMM
BO3pacTaloT TpeboBaHMS K YPOBHIO HaBbIKOB NOTpebutenei GUHaHCOBbIX YCTYT MO UCMOSb30BaHMIO
COBPEMEHHbIX YCTPOWCTB M AUCTaHLMOHHBIX KaHa/IOB, @ Takke MOBbLILIAOTCSH PUCKN LMPPOBOro
HepaBeHcTBa. OCOBy0 BaXXHOCTb MPUOBPETAOT BONMPOChI 6€@30MacHOCTM Npen/iaraeMoro noTpebuTento
(MHBeCTOpY) MpoOyKTa U KayecTBa ero NpoaBMXeHWs Ha pbiHKe. OOHOBPEMEHHO MOSIBMSIOTCSH HOBbIE
BMbl MOLWEHHNYECTBa M HeOOBPOCOBECTHbIX MPaKTUK, YTO TPebyeT COBEPLIEHCTBOBAHMA METOLOB
NPOTMBOOENCTBUS UM. B 3THX YCIOBUSIX HEOOXOOMMbI OOMOMHUTEbHAst HACTPOMKa MEXaHV3MOB 3aLUMUTbI
MpaB PO3HMYHbIX MHBECTOPOB U MOTpedUTENen GHUHAHCOBbIX MPOAYKTOB W1 YCIYT, B TOM YMC/IE C YYETOM
NMPUMEHEHWST UICKYCCTBEHHOIO MHTENIEKTa M pOBOTMU3aLMM OTHOLLIEHWIN NOTPebuTens 1 GUHaHCOBbIX
opraHmsaunr (M2M finance), a Takke NoBbILLEHVE MHBECTULWMIOHHOW, LIMdPOBOM 1 GrHaHCOBOM
rpaMoTHOCTU. OCBEOOMIEHHOCTb U MOHMMaHME cneundukn MHCTPYMEHTOB PUHAHCOBOIO PbiHKa, BKIOYas
WX BO3MOXHOCTW 1 COMPSKEHHBIE C HUMWN PUCKU, SBNISIKOTCS! BaXKHbIMU haKTopaMu MX MpaBMibHOIO
MCMNOMb30BaHWS W MOBbILLEHWS AOCTYNHOCTW O/18 rpaXkdaH 1 busHeca.

3. Ob6ecneyeHne pUHaAHCOBOM CTabUbHOCTK - 6ecnepe6oiMHOro pyHKLMOHUPOBaHUSA GPUHAHCOBOIO
PbIHKa, B TOM YMCIie B YC/OBUSIX CTpecca.

BaXXHO COXpaHsATb YCTOMUYMBOCTb PUHAHCOBOIO CEKTOPA M B YCITIOBUSIX HOBbIX BbISOBOB )15 GUHAHCOBOM
CTabubHOCTW, CBA3aHHbBIX C rEONOIUTUYECKMMM PUCKaMU, TEHOEHLMEN K dparMeHTaumMm MUPOBOM
PMHAHCOBO-3KOHOMMYECKOM CUCTEMBI, CHUXKEHUS [OBEPUST K UICTOPUYECKM CIIOXMBLUMMCS] MEXaH3MaM ee
PYHKUMOHMPOBaHWS. BH1MaHKMSA Takke TPebytoT CUCTEMHbIE PUCKM, CBSI3aHHbIE C YCTONUMBOCTHIO MUPOBOM
3KOHOMMUKM U PUHAHCOBbBIX PbIHKOB B YCIOBUSIX BOSMOXHOMO COXPaHEHNS MHGNSLMM Ha MOBbILLEHHOM
YPOBHE, ATUTENbHBIMY CPOKaMM CHVDKEHWS CTABOK OCHOBHbBIMM LIEHTPasibHbIMU 6aHKaMM [0 HEUTPasibHbIX
YPOBHeN. HeobxoayMbl Takke MOHUTOPUHI U U3YYeHUE PUCKOB, KOTOPbIE MOIYT HECTU YCKOPEHHOe
BHEOPEHWE HOBbIX TEXHOMOMMI Ha GUHAHCOBOM PbIHKE M B 9KOHOMWKE B LIESTOM. B 3TX ycrnoBusix MoryT
noTpeboBaTbCHA YTOUHEHKME MOAXOOO0B K MONUTUKE MO NMOoAAepXaHMo GUHAHCOBOM CTabUITbHOCTH,
COBEPLUEHCTBOBaHME €€ MHCTPYMEHTapUS.

[aHHble Lenn yumTbiBatoT peannm U KitoueBble Bbi30Bbl, CBA3aHHbIE CO BCTYMN/IEHNEM SKOHOMMKM
B $a3y MacLITabHOM CTPYKTYPHOM TpaHChOpMaLmm, a TakKe akTyaslbHble TEHAEHLMN B 9KOHOMNYECKOMN,
TEXHOIOMMYECKOW, COLManbHOM M UHbIX chepax XM3HK obLLecTBa Kak B Poccum, Tak 1 B Mupe.

PelueHme 3aaa4, HanpaBIeHHbIX Ha JOCTUXEHME YKa3aHHbIX CPeaHEeCPOUHbIX LIENen pasBuTms
$prHaHCOBOIro pbiHKa, B CBOKO o4epeb, 6y4eT Cnoco6CTBOBaTb JOCTUXKEHMIO MOCTaBIEHHbIX

HaLMOHa bHbIX LieNer pasBuUTUS, B TOM YMCIE MOBbIWEHMIO 61aronoy4Yms POCCUMCKUX FrpaXaaH,
PasBUTMIO SKOHOMMKM, €€ TEXHONTOTMHYECKOM, LIMPPOBOM U SKONOrMYecKor TpaHCchopMaLmm, MOSIBNEHNIO
MHHOBALIMOHHbIX MHCTPYMEHTOB PUHAHCUPOBaHUS MHBECTULMM U MPeanpUHNMAaTENbCKON OEATENbHOCT,
CO30aHMI0 KOMPOPTHOM 1 6E30MacHOM cpeabl L1 XXM3HW. Byoy4yn OOHMM M3 CEKTOPOB POCCUIMCKOM
3KOHOMMKM, GUHAHCOBBIN PbIHOK BHOCUT BKJ1a, B pocT BBI, cosnaeT HoBble paboune MecTa, NpenbasniseT
CrnpocC Ha MHHOBaUWK, ABNAeTCA 3Ha4MMbiM MCTOYHUKOM MOMNOJTIHEHNA FTOCYOapCTBEHHOIO 6IO,D,)KeTa.
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MpUHUMNbI NOAUTUKU NO pa3BUTUIO GUHAHCOBOIO pbiHKA

Mpn NNaHMPOBaHUN OESTENbHOCTU W peanmsaLmm Mep rno pasBuUTUio GUHAHCOBOMO pbiHka BaHk
Poccum onvpaeTcs Ha psg, NMPUHLMIOB, KOTOPbIE BaXKHbI /11 06ecrneyeHns nocienoBaTeslbHOCTM

M NpenckasyeMoCcTy NMPOBOAMMON MOMMTUKM, MOHUMAHWUS Y4aCTHUKaMU pPbiHKa JTOTMKU MPUHUMaEMbIX
peLIEHN.

1. MpuopuTteT MHTEepecoB NoTpebuTenen GpMHaAHCOBbIX YCIYT (FpaXkaaH U 6u3aHeca) Kak KOHEUHbIX
6eHedMUMapOB pa3BUTUSA GMHAHCOBOIO pbiHKa NP ONpeaeneHnn Lienien U 3aaad ero passuTus.

Pa3BuTre GrMHaAHCOBOIro pbiHKa He SBASIETCS CaMOLENblO, B MEPBYIO o4epedb OHO JOMKHO
CMocob6CTBOBAaTb MOBbILLEHMIO 6/1aroCOCTOSHUS MpaXaaH, PaclUMpeHUO BO3MOXHOCTEN O/ pas3BUTUS
6m3Heca, POCCUNCKOM 3KOHOMUKM B LiesioM. C yyeToM aTtoro BaHk Poccum onpepensieT uenw,
HanpaBieHUs U 3aga4n pa3BUTUS GUHAHCOBOIO PbIHKA, MPUOPUTETHOCTb NMPUHMMAaEMbIX Mep, OLEHKBas
MyaHMpyeMble U MONyYeHHbIe pe3ynbTaTbl C TOYKM 3PEHUS MX LLEHHOCTM OJ151 KOHEYHOrO NoTpebuTens.

2. PasBuTMe PUHAHCOBOIro pbiHKa Ha OCHOBE CBO6OAHOM PbIHOUHOM Cpenpbl, KOHKYPEHLUMUU U [OBEPUS.

Co3paBas Heo6xoauMble YCNoBUS Ans pa3BUTUSA GUHAHCOBOro pbiHKa, BaHk Poccum ctpeMuTcs
MMHMMN3MPOBAaTb CBOE BMELLATENIbCTBO B PA6OTY PbIHOYHBIX MEXaHWU3MOB M CNpaBen/IMBOM
KOHKYPEHLMW, KOTopble, Kak NMpaBusio, obecrneunsatoT 6oree adpdekTUBHOE pacrpeeneHme pecypcos,
CO3[aloT CTUMYTbl 419 BHEAPEHUS MHHOBALIMM, MOBbILLEHWS KayecTBa GUHAHCOBbIX MPOAYKTOB 1 YCIyT.
BaHk Poccuu B nepByto ouepenb POKYCUPYETCS Ha PELLEHMM CUCTEMHDBIX BOMPOCOB, C KOTOPbIMU PbIHOK
He Bceraa MOXeT CrpaBUTbCS CaMOCTOATENbHO.

MprHLMNKManbHO BaXXHbIM SABMISIETCS YKpenneHne gosepus. [Npu aToM goBepue SBASETCS Pe3y/ibTaToM
BIMSHUS TakmMX PaKTOPOB, Kak YCTOMYMBOCTb GUHAHCOBbBIX MHCTUTYTOB U HEPUHAHCOBbIX OpraHM3auun,
MPO3PaYHOCTb UX OEeATeNbHOCTH, 3alMTa NpaB NoTpebuTenen 1 MHBECTOPa, Pa3BUTME KYNbTYpbl
B3aMMOOENCTBMUS, OCHOBaHHOM MPeXAe BCEro Ha aTUYECKUX NPUHLMMNExX 1 JOOPOCOBECTHOM
MoBeneHUM ero y4aCTHUKOB, TaK M MaKPO3KOHOMUYECKME N MHCTUTYLIMOHANbHbIE PaKTOPbI, Takme

KaK LieHoBasi 1 pUHaHCOBasi CTabMNbHOCTb, 3alMTa NMpaB cO6CTBEHHOCTH, addekTMBHasA cynebHas
cucTema.

3. TNpoaKTUBHBbIN NOAXOA K Pa3BUTUIO GUHAHCOBOIO PbIHKA C YUETOM KJTIHOUEBbIX BHYTPEHHUX U BHELHUX
TpeHpoB U pakTopoB. [PUOPUTETHOCTb CTPAaTErMYECKOro BEKTOPa PasBUTUS Haf, TaKTUYECKUMMU
peLueHnaMn.

MnaHVpysa 0eaTenbHOCTb MO PasBUTUIO GUHAHCOBOIO pbiHKa, 0coboe BHMMaHMe BaHk Poccun yoensiet
CBOEBPEMEHHOCTU MPUHUMAEMbIX MEP C YYETOM TEKYLLEro COCTOSIHUS PbIHKA, @ TakXe GOPMUPYHOLLMXCS
TpeHOOoB 1 AparBepoB ero 6yayllero pa3BuUTUS B YCIIOBUSIX BbICTPO MeHsiloLLencs cpenpl. Takomn
NMPOAaKTUBHbBIN MOOXOL NO3BOJISIET BOBPEMS OTBEYATb Ha 3apOXXAatoLLMECS BbI3OBbI, B TOM YMCE
Cco3aaBasi HeO6XoOMMble MPABOBbIE U TEXHOMOMMYECKME YCNOBUS, YCTPaHsas 6apbepbl ANns AMHAMUYHOTO
pa3BUTUS GUHAHCOBOIO PbIHKA.

YunTblBasi BO3PACTaOLLYHO CKOPOCTb MPOUCXOAAWMX NEPEMEH, @ TakKe BbICOKYIO HEOMNpPeaeneHHOCTb
OencTBuns BHeWHMX pakTopoB, baHk Poccum exxerogHo yTouHsieT OCHOBHbIE HampaBeHUss pasBuTUS
duHaHcoBOro pbiHka Poccuiickon PepgepaLumm, oxeaTbiBatowme nepuog B 3 roga.

Mpoucxoasiume CTPYKTYPHbIE U3MEHEHUS POCCUNCKOM SKOHOMUKM GOPMUPYHOT HOBbIE peasinu,

B KOTOpPbIX OYAET pas3BMBaTbC GUHAHCOBBIN PbIHOK, YTO JOMMKHO YUMUTbIBATLCS MPW MIaHUPOBaHNN
CpeOHeCcpOUYHbIX 3aa4 1 peannsaLmm CTpaTermueckmx Lenem nomMTmkn No pasBuUTUIO GUHAHCOBOMO
pbiHKa. Mpn aToM BaHk Poccuu, NpuaepXmBasCb NocnenoBaTeslbHOCTU B CBOUX AENCTBUSIX,
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He OOoMnycCcKaeT, YTOObI KpPaTKOCpPOUYHbIe TaKTU4YeCKme Lwarm BCTtynasn B 3Ha4mMMoe rnpotmsopevmne
C pelleHMeM rnocCTaB/IeHHbIX OOTTOCPOYHbIX 3a4au.

4. TpaHCnapeHTHOCTb NOIUTUKM NO Pa3BUTUIO PUHAHCOBOIO pbiHKa. BoBneyeHMe y4acTHUKOB
$UMHaHCOBOro pbiHKa CO CTOPOHbI GMHAHCOBOIO U peaslbHOro CEKTOPOB B pa3paboTKy 1 peannsaumio
NJaHoOB Mo Pa3BUTUIO PbiHKaA.

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

LLensix 1 nnaHax rno pasBuTuio GUHAHCOBOIO PbIHKA, BUOEHUN apXUTEKTYPbl GUHAHCOBOIO PbIHKA,
MPUHUMaEMBbIX Mepax U UX MPUUMHAX, @ TaKKe AOCTUMHYTbIX pe3ynbTaTax. Takasi KOMMYHMKaLMS
CNocob6CTBYET NPO3PaYHOCTU M NMPEeacKkasyeMoCTU AENCTBUN Meraperynstopa, YTo SBSeTCs OCHOBOM
Ons noBepust obLecTBa K MPOBOAMMOM MNONMTUKE. TpaHCMapeHTHOCTb aesTtenbHocTu BaHka Poccum
[AaeT BO3MOXHOCTb YYaCTHMKAM pblHKA YYMTbIBaTb 3asiB/IEHHbIE MEraperysiTopoM ryiaHbl pa3BUTUS
Mpu BbIpaboTKe CBOUX BU3HEeC-CTpaTerum.

MNpu3HaBas, YTO KJIOUEBYIO POSib B Pas3BUTUM GUHAHCOBOIO PbIHKa UFPatoT Mpexae BCEero ero
npodeccmoHasbHble y4acTHUKK, BaHk Poccum npygaeT 6onbluoe 3HaYeHNe OeSTEeNbHOCTH

MX O6bEOMHEHUIN N caMoperynmpyembix opraHmsaumi (CPO). He MeHee BaXkHbIM HaKTOPOM pasBUTUS
PUHAHCOBOrO pbiHKa TaKXe ABMSIOTCS MOTPEOHOCTHM peaslbHOMO CEKTOPA, MPEAbABISIOWEro

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

C 06beaMHEeHUSMW NMPeaCcTaBUTENEN Kak GUHAHCOBOIO, TaK U peaslbHOro CEKTOPa SKOHOMUKM

npu pa3paboTke U peannsauym CBOUX Mep, B TOM UMCIE Yepes NpoBeaeHME OOLLECTBEHHbIX
KOHCY/bTaLMA, KOHOEPEHLMIM 1N MCMOMb30BaHME MHbIX GOPMAaTOB OOCYXXOEHUS C SKCMEPTHbIM

M NpodeCccroHarnbHbIM COOBLLECTBOM, CO0OP N OBCYXOEHNE UHNLMATUB YYaCTHUKOB pPbiHKA.

5. CornacoBaHHOCTb U MPEEMCTBEHHOCTb Liefiei, MoaxXonoB, 3agay, Mep No passuTtmio GMHaHCOBOIO
pbiHKa Ha pa3HbIX YPOBHSIX MO TEMaTUYECKUM U CEKTOPasIbHbIM HarnpaB/ieHUsIM.

Mpu pazpaboTke 1 peannsaumm OCHOBHbIX HaMpaBneHUN PasBUTUS GUHAHCOBOIO pbiHKa POCCUMIMCKOM
®epepaumm baHk Poccum yunTbiBaeT HaLMoOHabHble Lenu passutms Poccuickon depepaumn®, a Takxke
MOSIOXEHMSA OOKYMEHTOB CTpaTErMYecKoro nnaHmpoBaHus MNpasuTtenbcTtea Poccumckomn Gepepaumm

C MOMpaBKoOM Ha BO3MOXHbIE U3MEHEHWS BHYTPEHHEN 1 BHELIHEW Cpefpl, MPONCXOAsWME C MOMEHTa
UX yTBEpXOeHUs. B yacTHOCTK, Npu nogrotoBke OCHOBHbIX HanpaBieHWn pas3BUTUS GUHaHCOBOIo
pblHKa Poccuiickomn denepaumm yumTbiBatoTCA NOMoXeHns Ctpaterny passutms GrHaHCOBOMO

pbiHKa Poccumnckom Pegepaumm oo 2030 roga, NOAroToBIEHHOM COBMECTHO [paBUTENbCTBOM
Poccuinckon ®epepaumm n baHkom Poccum®. OCHOBHble HanpaBiieHUst pa3BUTUsSt GUHAHCOBOIO

pblHKa Poccuiickomn defnepaunm SBASIOTCA CpeaHEeCpPOYHbIM LOKYMEHTOM BEPXHErO YPOBHS, KOTOPbIN
3a0a€eT Lenm v MPUOPUTETHbIE HaMNpaBieHWs Pa3BUTUS U, TaKUM OBpa3oOM, pacCTaB/ISET KIItOYEBbIE
aKLeHTbl A7151 CEKTOPasibHbIX M TeMaTUYeCKUX CpegHecpoOYHbIX AOKYMeHTOB BaHka Poccum B obnactum
pa3BUTUS GUHAHCOBOIO PbIHKA, e COOTBETCTBYIOLWME HaMpaBieHUs packpbiTbl 6onee NogpobHO.
ObecneunBaeTcs TakXke NPeeMCTBEHHOCTb C aHaNIOrMYHbIMM JOKYMEHTaMM Npenpliaywyx neT,

YTO BaXKHO /181 MOCIenoBaTEe/IbHOCTY NMPOBOAMMON MOSUTUKM.

BaHk Poccum m MpaBmuTtenbcTtBO Poccuickon depepaumm HaxoosaTcs B MOCTOAHHOM TECHOM
B3aMMOOENCTBUM MO CTPaTErMUYeCcKMM M akTyasbHbIM BOMNPOCaM pasBUTUS GUHAHCOBOIO PbIHKa,
yTO obecneymBaeT B3aMMHYIO COMIaCOBaHHOCTb KaK MiIaHMPyeMbIX, TaK U peannayembiX Mep.

3 Ykas3 Mpe3npeHTa Poccuickom ®epepaupin ot 07.05.2024 N2 309 «O HauMoHasbHbIX Liensx pa3smtisa Poccunckom depepaumim
Ha nepwog fo 2030 roga v Ha nepcnekTvBy Ao 2036 rofax.

4 OpobpeHa pelleHreM CoBeTa apekTopoB BaHka Poccum ot 28.11.2022, yTBepxaeHa pacrnopsikeHneM MNpaButenbcTaa
Poccurickom ®epepaupmm ot 29.12.2022 N2 4355-p (C M3MeHeHsIMU, BHECEHHbIMK pacropsixkeHeM [MpaBmTenbcTBa POCCUIMCKOM
Depepaupm ot 21.12.2023 N2 3753-p).
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XoTs ¢ undpoBHr3aLMEN SKOHOMNYECKMX, B TOM YMCe PUHAHCOBbIX, OTHOLEHMIA BCe Bonblue 3agad
pa3BUTUS GMHAHCOBOIO pbiHKa MPUOBPETAIOT SKCTEPPUTOPUAIIbHBIN XapakKTep, Ha CpegHECPOYHOM
ropu3oHTe TPeOYIOT BHMMaHWSA permoHasibHble acrekTbl pa3BUTUS GUHAHCOBOIO pbiHKa C Y4EeTOM
pasHO0bpasunsa TeEpPUTOPUAbHbBIX U reorpaduueckmx ocobeHHocTen Poccunn. [Jns aToro Heob6xoammo
TEeCHO€e B3aMMOAENCTBME — NMpexXae BCero B 0651acT GUHAHCOBOM MPaMOTHOCTU, PUHAHCOBOM
DOCTYMHOCTW, KOHKYPEHLIMU 1 B LIESIOM MO 3aga4yaM pasBUTUS PUHAHCOBOIO pbiHKa Ha perMoHaibHOM
YPOBHE — C pervoHasibHbIMK OpraHaMm BlacTW, MPeaCTaBUTENSIMU pearibHOro 1 GUHaHCOBOIrO CEKTOPOB,
9KCMEepPTHOro COOBLECTBa B PErMVMIOHAX, B TOM YKMCIE MPU aKTUBHOM Y4aCcTUM TEPPUTOPUATbHBIX
yupexaeHun baHka Poccumn. OTaenbHOro BHMaHms TpebyeT obecrneveHne GyHKLMOHVMPOBaHUS
PUHAHCOBOro ceKkTopa B permoHax, NMpuHSTbIX B cocTaB Poccuimnckom @epepauym B 2022 rogy.

6. BblpaboTKa perynsTopHbIX pelleHWUi C yYeTOM 06WNX N3aepXekK Y4aCTHUKOB pbIHKa, MPUMEHeHue
NPONOPLUNOHAsNbHOro U PUCK-OPUEHTUPOBAHHOIO MOAXOQ0B.

Mpy paspaboTke 1 BHEOPEHUW PErYNATOPHbIX U HAA30PHbIX TpeboBaHuM BaHk Poccumn yunTbiBaeT

He TOJIbKO HernocpencTtBeHHble e U OXXnaaemble 3¢¢eKTbI nx BBefeHuns, HO U N3fep>XxXkKn y4aCTtHMKOB
PbIHKa Ha X BbINOSIHEHME. [1pX 3TOM PaCLUMPSIETCS UCTIONb30BaHWE OaHHbIX U aHa/IUTUYECKOrO
MHCTPYMEHTapPUS NMPpU NMPUHSATUM PErYNATUBHbBIX M HAA30PHbIX peleHuii. bBaHk Poccum akTMBHO
pacwmpgaeT NCnosib3oBaHNE COBPEMEHHbIX LI,VICprBbIX TEXHOIOrMIN BO B3aI/IMO,EI,el7ICTBVIVI

C nogHaa30pHbIMY GUHAHCOBBIMM OpraHM3aumsaMm (TexHonorum SupTech® n RegTech®), uto B TOM uncne
MO3BOJISAET COKPATUTb U3AEPXKKM YHACTHUKOB PbIHKA.

BaHk Poccum npyMeHsieT penunaHbliv MoaXoA, Npeanonaraowyi BBegeHe B AENCTBME HOBbIX Mep,
KaK NpaBw/io, He paHee YeM Yepes 6 MecsLeB Nocse Nyo6smMKaLym COOTBETCTBYIOLLMX HOPMaTUBHbIX
[OKYMEHTOB Mpy OTCYTCTBUM CreuparbHbIX O6CTOATENBCTB’, TPEOYIOLWMX HE3aMeaIMTENbHOMN
peakumn. Takor noaxopn, No3BosisieT GUHaHCOBbBIM OpraHM3aLmMsaM 3abraroBpeMeHHO NMOArOTOBUTLCS
K M3MEHEHUSM U BCTPOUTb PErynaTOpHble HOBaLWK B CBOW BU3HEC-MpOoLLEecChI.

BaHk Poccum dopmmpyeT perynsaTopHble TpeboBaHKMsS MPOMNopLMOHanbHO MaclwTaby M CITOXHOCTU
DesTeNbHOCTY YYaCTHUKOB pbiHKa. [py 3TOM MPUOPUTET OTOAETCS BbISBIEHUIO U MPEeayrnpexneHuto
peanusaLmm pUCKOB B OeATENbHOCTU PUHAHCOBBIX OPraHM3aLMiA Ha PaHHKX 3Tanax, YTo MO3BONSET
He OOMYyCTUTb HAKOM/IEHUSI MPOBIEM, KOTOPbIE MOIYT MPYBECTU K 3HAYMMbIM MOTEPSIM

Kak noTpebuTtenen, Tak 1 NOCTaBLUMKOB PUHAHCOBbIX YC/Yr. B yCNOBUSIX CyLLECTBEHHOIO M3MEHEHWS
CUTYaLMW 3HAUUTENTbHOE BHYMAHWE YOENSANOCh PErYNATOPHbIM MOCNabneHmsM, Ha NepBoM aTane -
019 afjanTaumMmM YY4aCTHUMKOB pbliHKa K ycunmBasLencs B 2022 rogy BONaTUIIbHOCTM GUMHAHCOBOIO
pbIHKa W1 MOBbILLEHHOW HEOMNPeaeneHHOCTU B NpoLecce NPUHATUSA B1U3HEC-peLIeHUIA, @ 3aTeM —

K CBOEBPEMEHHOMY BbIXOLY 13 HUX. [0 Mepe aganTauymm K HOBbIM peanvsiM Ha nepBblv NiaH
BbIXOAST PEryNSTUBHbBIE M3MEHEHWS, HAaNPaB/IEHHbIE Ha YYET B PEryIMPOBaHMM OMbITa MPOXOXAEHUS
durHaHCOBbIM pbIHKOM 2022 rofa 1 co3gaHuve YCNoBUM Ans YCTOMYMBOro pas3BUTUS GUHAHCOBOIO
cekTopa®.

7. O6ecneyeHne yCTOMYMBOCTU U HE3ABUCUMOCTM PUHAHCOBOM MHPPACTPYKTYPbl POCCUMCKOMN
3KOHOMMUKM C YHETOM FreonoSIMTUYECKUX PUCKOB.

5 SupTech - Supervisory Technology (TeXHOMOrMm, UCMOb3yeMble perynaTopamy AN NOBbIWeHWS 3PPEKTUBHOCTU KOHTPOMSA
¥ Haa30pa 3a OesTeNbHOCTbLIO YYaCTHUKOB GUHAHCOBOMO PbIHKA).

® RegTech - Regulatory Technology (TexHonorum, ncnonb3yemble GUHaHCOBbLIMU OpraH3aLMaMK 015 MOBbILLEHUS 3DdEKTVBHOCTM
BbINOSHEHVS TpeboBaHWM perynatopa).

B pPaMKax penmiM3HOro nogxona HopMbl BBOOATCA B pevcteye 1 OKTH6DF| nn 1 anpens, HoO He paHee YeM Yepes 6 MecdLeB rnocne
r|y6nvu<auw/| COOTBETCTBYHOUWMX HOPMAaTKBHbIX JOKYMEHTOB.

8 MNoppobHee faHHble BOMPOCh! M3MoXeHbl B pasferne 3 «HanpaBneHus pasBuTs pOCCUNCKOro GYHaHCOBOIO pPbiHKa»,
HanpasneHnn 1 «CosgaHre yCnoBuy Ans YCUneHms pon GUHaHCOBOMO pbiHKa B GUHAHCUMPOBaHMKM TpaHCHOPMaLIMM SKOHOMUKM
MpY COXPaHEHUU YCTONYMBOCTY GMHAHCOBOIrO CeKTopay, 3afade 7 «ObecneyeHre YCTOMYMBOCTU U Pa3BUTVIE PEryNMpOBaHNS
GVHAHCOBbBIX OpPraHV3aLINy.
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ObecneyeHve He3aBUCUMOCTU POCCUNCKOMN SKOHOMUKU C TOUKM 3peHUst GYHKLIMOHMPOBaHMS
PUHAHCOBOIO pbiHKa KacaeTCsi Npexae BCEro pa3BuUTUS HEOOXOOMMOW HE3ABUCKHMOM,

HO He M30NMPOBaHHOM OT BHELLHEro Mmpa MHGPaCTPYKTYpPbl, B TOM Y1ce B chepe nnaTexen
M pacyeTOoB, @ TaKXe KPUTUYECKM BaXXHbIX TEXHOOTUIA.

Mpu pelieHnn cTpaTermyeckmx 3agad pasBmUTna GpUHAHCOBOIO pbiHka BaHk Poccumn 1 MpaBuTensCcTBO
Poccurickon depepaumm Takke MUHUMU3UPYIOT PUCKU, CBA3aHHbIE C reononiMTUYecknMmMmn gpaktopamu,
UTO HEOOXOAMMO [OJ/15 OB6EecneYeHNs SIKOHOMMYECKOM 6E30MacHOCTU CTPaHbl.

8. PasButue MeXayHapoaOHbIX OTHOLLEHUN U MHTEerpaulnoHHbIX MPOoLeCCOoB.

Poccuinckmnii prHaHCOBBIV PbIHOK MPOAO/IKAET OCTaBaTbCA YaCTbio MUPOBOIro GUHAHCOBOIO PbiHKA.
CoXpaHSlT aKTyaslbHOCTb MaclITabHble 3a4a4ym MO NepeopUEHTaLMM U YCUITEHMIO MEXAYHAPOOHbIX
SKOHOMUYECKUX CBA3EN.

Pelwas cTpaTternyeckme 3agaym passutms GMHaHCOBOIO pbiHKa, baHk Poccum coBMeCcTHO

¢ MNpaBuTenbcTBOM Poccumckom Pegepaum NpoBOOUT aKTUBHYIO paboTy C 3apybexXHbIMK
perynsaTopamMm 1 y4acTHMKaMK pPbiHKa, HarNpaBleHHYO Ha NPeoaoIeHNE CYLLECTBYHOLWMX OrPaHNYEHMIA
M co34aHMe YCNOBUM ONS Pa3BUTUS CUCTEMbl MEXOYHAPOOHbIX PacyeToB, MHPPACTPYKTYpbI,
MHCTPYMEHTOB, MPaBOBbIX YCIOBWM, MOSTHOLIEHHO OTBEYaloLEN BbI3OBaM WM MOTPEOGHOCTAM HOBOIO
BPEeMEeHM.

Mpy NNaHMPOBaHUM M MPaKTUYECKOW peanmsaumm Mep no pasBmUTUIO PUHAHCOBOrO pbiHka BaHk Poccum
TaKXke YyYMTbIBAeT MHTErpaLMOHHbIe NpoLecchl (B TOM YMC/ie B paMKax EBpasmMnckoro akOHOMNYECKOro
cotosa (EASC), CotosHoro rocygapctsa, CogpyxecTtsa HezaBncrMbIx [OCynapcTB) U BbIMONHAET
MeXOyHapopaHble 06A3aTeNnbCTBa, MPUHATbIE Poccuinckom Mepepaupen.

Mpu aTOM BaHk Poccumn cumTaeT HeoBXOOUMbIMUA YUET YU UMMSIEMEHTALMIO NYULLINX

MEXAYHAPOLOHbIX CTAaHAAPTOB B PEryIMPOBaHNM®, UTO B TOM UMC/Ie CMTOCO6CTBYET BbICTPaVMBaHMIO
B3aMMOOTHOLLEHMIN CO CTpaHaMM-NapTHEPaMW, A58 KOTOPbIX TakMe NpakTUKKU SABASOTCS MOHATHLIMU
1 3apeKkoMeHOoBaBLWVMM cebsa MoaxoaamMm.

BaHk Poccum npyMeHsieT MexayHapoaHble CTaHOapTbl, a4anTUpYs MX C YYETOM POCCUMCKOro OrbiTa
n cneunpukn.

MexaHn3Mbl NOSIUTUKU MO pa3BUTUIO PUHAHCOBOIO pbiHKA

[nsa pa3BuUTUSa pOCCUIMCKOro GMHAHCOBOIO pbiHKa U 06ecrneyeHnst ero YCTOMUMBOCTU, B TOM Ymcre
€ro yJyacTusi B CTPYKTYPHOM TpaHCHOPMaLMM POCCUMCKOMN SKOHOMMKM, BHEOPEHNS MHHOBALIMIA,
pacLmMpeHns Habopa MHCTPYMEHTOB, NMPOLYKTOB U CEPBUCOB, MOBbILLEHWS MX OOCTYMNHOCTU, 3aLlMThI
npaB noTpebuTenem 1 MHBECTOPOB, POPMUPOBaHUS Cpedbl 4OBEPUS, NCMOMb3YETCS LWMPOKUIA Habop
MEXaHN3MOB, KOTOpPbIE MPUMEHSIIOTCH B 3aBUCMMOCTM OT CMELUMPUKM peLLlaeMbIxX 3aaau.

Bbipensiiotcs cnepytowpme OCHOBHbIE ME@XaHW3Mbl BO3AENCTBUS Ha GUMHAHCOBbINA PbIHOK, CO30aHUS
YCJIOBUIM U CTUMYJIOB /11 MO Pa3BUTUS:

- HOPMaTMBHO-MPaBOBOE peryinpoBaHMe 1 Hag30p;

—  MSArkoe perynmpoBaHue — aTuveckmne Kogekcbl, ctaHgapTbl CPO, pekoMeHgaumu;

— CO30aHVe 1 PasBUTUE 3/IEMEHTOB LIMOPOBOM MHOPACTPYKTYpPbl GMHAHCOBOIO pbiHKA, O6ecreyeHmne
paBHOro JOCTYyMa K Hew;

° B TOM umcrne B chepe yCTOMUMBOro pa3BUTHS.
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— CO3[aHuve 1 NogaepXKka rocynapCTBOM MEXaHM3MOB KOJI/IEKTUBHOIMO CTPaxoBaHMS
(rapaHTMpOBaHWS) HAKOM/IEHUI FPpaXkaaH Kak B 6aHKOBCKOM CEKTOpPE, Tak M Ha PbIHKE CTpaxoBaHMs
M B HErocyoapCTBEHHbIX MEHCUOHHbIX dpoHaax (HIMND);

— HanoroBoe CTUMYNMPOBaHWE 1 CybcuampoBaHme;

— nosblWweHne GUHAHCOBOM MPaMOTHOCTW U MPOCBETUTENbCKAsS AEATENbHOCTD;

- NnoaroTtoBKa KagpoB Anst PUMHAHCOBOW OTpacnu;

- MHPOPMaALMOHHAas MONNUTMUKA U B3aMMOOENCTBME C YYaCTHUKaAMK PbiHKa;

- perynmpoBaHMe MOTOKOB KanuTana.

BaHk Poccum u MpaeBuTtenscTBO Poccuiickon denepauimm, Kak npaBuio, UCMOoMb3yoT KOMOMHALMIO
MEXaHW3MOB, YTO MO3BOJISET MNOBbICUTb 3PDEKTUBHOCTb MPUHMMAEMbIX Mep. YKa3aHHbIE MEXaHW3MbI
B LI€/IOM OCTalOTCH HEM3MEHHbIMU, MOIYT YTOUHSTbCS UX crieumdrka 1 Noaxoabl K MX NpUMeHEeHUIo.

MexaHM3Mbl pasBUTUSE GUHAHCOBOIO PbIHKA MPUMEHSIIOTCA Ha OCHOBE KOMIM/IEKCHOIO aHanmsa
OXMOAEMbIX PE3Y/LTATOB, YUUTIBAIOLLErO KaK BbiroAbl, TaK M BO3MOXHbIE M3OEPXKKM, a TaKXe OrbIT
Opyryx cTpaH. BaHk Poccuy B3aMogencTByeT C MHOCTPaHHbIMU MapTHepaMu A1 BblpaboTKU

M NMPUMEHEHMS OBLIMX B3aMMOBbLIFrOLAHbIX MEXaHWU3MOB A1 COTPYAHMYECTBa B chepe PUHAHCOBOrO
PbIHKA 1 9KOHOMMYECKMX OTHOLLUEHWNIA B LIESIOM.

BaHk Poccum BHOCUT BKNag, B pa3BuUTne pUHAHCOBOIO pbiHKa, CMOCO6CTBYSA POPMUPOBAHUIO
npeackasyeMbiX MaKpO3KOHOMUYECKUX YCIIOBUM Yepe3 obecrnevyeHne LeHOBOM U GUHAHCOBOM
CTabuUnbHOCTU. [IEHEXHO-KpeouTHas NomMTrKa, MPOBOOMMAas B paMKaxX pexrMa TapreTMpoBaHus
MHOMIALUMK, U MaKpOMpyAeHUMarbHas MonmTUKa, HaleeHHas Ha nogaepxaHme pUHaHCOBOM
CTabWNbHOCTU, BNNSIOT Ha pa3BUTHE GUHAHCOBOIO pbiHKA. B TO e BpeMsi MUHCTPYMEeHTbl AEHEXHO-
KpeaouTHOM U MakpOnpyOeHLUManbHOM NOMUTUKM He NMpedHa3HayYeHbl M He UCMONb3YOTCA 3a Npenenamm
3TUX MNONUTUK CNeUmarnibHO 4N CTUMYTIMPOBAHUS Pa3BUTUS GUHAHCOBOIO pbiHKa. Takoe UCMoib30BaHMe
MMeNo 6bl 3HaYMMble HeraTyBHble 3ddeKTbl 41 JOCTUXEHUS Liener B 061acTu LEHOBOM U PUHAHCOBOM
CTabUNbHOCTU U, KaK CNEACTBME, AN YCTOMYMBOrO PasBUTUS PUHAHCOBOIO pbiHKA M 9KOHOMKKM

B LIE/IOM.

B ocTpyto ¢a3y BBeAEHUSA MacLITabHbIX aHTUPOCCUMCKUX CaHKUUIM B 2022 roay orpaHUYeHust

Ha ABM)KEeHME KanuTasia BPeMeHHO UCMOSb30BariMCh Kak OAMH U3 MEXaHM3MOB noaaepXXaHus
¢urHaHCcoBoOM cTabunbHOCTU. [0 Mepe HOpManusaumy CUTyauum Ha GUHAHCOBOM PbIHKE N CHUXKEHMS
PUCKOB AN GUMHAHCOBOM CTabUIbHOCTU OrPaHUYEHNS TAaKOrO XapaKTepa B 3HaUUTEbHOW CTEMNEHM
6blnn cHATbI. OTAENbHBbIE COXPAHSIIOLMECS 40 HACTOSLLEro BPEMEHW OrpaHUYEeHUsT Ha OBVDKEHME
KanwuTana MMEeLoT B NepBYO ouepenb KOHTPCAHKLMOHHBIN 3PdEKT U KOMMEHCUPYIOT BO3AENCTBUE
BBEOEHHbIX BHELHMX CaHKLMI, HaMpaBeHHbIX Ha CTUMY/IMPOBaHME BbIBOAA KanuTana 3apyoexHbIX
MHBECTOPOB M3 Poccum 1 3anpeT Ha NoTeHUMasbHbIA MPUTOK KanuTtana B OyayLuem.

YkasaHHble BpeMeHHble MEXaHM3Mbl MO3BONININ pearnpoBaTh Ha U3MEHSIIOWMECS BHELUHME
OBCTOATENBbCTBA U OrPaHNYNIIN HEMaTUBHDBIM 3PdEKT CaHKLMOHHbIX Mep. BaHk Poccum Ha MOCTOSIHHOM
OCHOBE MPOBOAMUT NMPenMETHbIN aHanNM3 OEeNCTBYIOWMX CreLmaribHbIX 9KOHOMUYECKMX MEep,
HanpaB/fieHHbIX Ha OrpaHNYeHre NPOBEAEHNS BaNOTHbIX ornepaunii. Npy HEOBXoaAMMOCTH
MpaBunTenbcTBO Poccumckom depepaumm n baHk Poccum npegnpuHMMaloT LWark rno M3MeHeHMo
TpeboBaHWI BantoTHONO KOHTPOIS. BMecTe ¢ TeM orpaHMYeHUs Ha ABMXKEHUE KanuTasa co3galoT
u3pepxku ans 6usHeca, pa3BUTUA BHELUIHEAKOHOMUYECKOW OeaTeNIbHOCTU, UHBECTULIMOHHOIO KfiMMaTa
M C YYETOM 3STOro A0/DKHbI UMETb TOUEYHbIN, OrpaHNYEHHbIN BO BpEMEHW XapakTep. B ganbHenwem
Heo6xoaMMo ABUIraTbCs B HanpaB/ieHMM UX OTMEHbI Mo Mepe aganTauuy 3KOHOMUKN K HOBbIM YCJTIOBUSIM.

BaHk Poccun m MpaeuTtenbcTBo Poccuirickon Pegepaumm BO B3aMMOLENCTBUM C OpraHamMu
3aKoHopAaTesIbHOM BflacTU BeQyT TECHYIO paboTy nNo ¢opMMpOBaHMIO MPaBOBOM cpeapl OJ1S pa3BUTUS
d)VIHaHCOBOFO PbIHKaA, B TOM 4MCne Nno co3aaHunio npaBoBbIX OCHOB )14 HOBbIX d)OpM n BNOOB
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pestenbHocTy, GopMaToB B3aMOAENCTBUS MOCTaBLUMKOB U NoTpebuTenen GrHaHCOBbIX YCIYT,
KaHanoB 0B6CNy>XXMBaHWS B YCIOBUSIX BHEOPEHWS NepenoBblx TexHonorum. Ocoboe 3HaueHve UMetoT
VMHBEHTapM3aLUms 1 yropsigoyYeHMe HaKoMMBLUMXCS HOPM peryiMpoBaHnsl C YCTPaHEHMEM U3ObITOYHbIX,
yCTapeBLWmX 1 Ayonupyowmx apyr gpyra npasusi.

HanoroBsble cTUMynbl U cy6cnaoum SIBNSIIOTCS OAHMUM U3 BaXKHbIX MHCTPYMEHTOB [paBuTenbcTBa
Poccuinckon Pepepaumm 018 NOAAEPXKKN U YCKOPEHUS Pa3BUTUS TEX MM UHbIX BUAOB OeATENTbHOCTH,
WHCTPYMEHTOB, MEXaHN3MOB Ha PUHAHCOBOM PbIHKE, OCOBEHHO Ha HayaslbHbIX 3Tanax UX CTaHOBNEHWS,
KOrga pasBuTME Ha PbIHOYHbIX YCITOBUSIX MOXET ObiTb 3aTPyAHEHO. Takylo pOsib Takxke BbIMOMHSAIOT
cneumarnbHble MHCTUTYTbl Pa3BUTUSA, paboTaloLlmMe MMEHHO B TEX HMLWIAX, AE PbIHOYHbIE MEXaHU3MbI

He crnpaBnstoTcs. Mpy 3TOM BaXKeH CUCTEMHbBIN NOOXOA, MOHUTOPUHI 3PbEeKTUBHOCTU UCMONMb30BaHNS
M nepuoamyeckas akTyanmsaumsi Takmx CTUMYNOB afist obecrneveHus dokyca Ha Hanbonee
BOCTPEOOBaHHbIX C TOUKM 3PEHUS POCCUNCKOM SKOHOMUKM MEXaHU3MaX M MHCTPYMEHTax
[ONrOCPOYHOro GMHAHCMPOBaHKS C YYETOM OrPaHNYEHHOCTU PeCYpPCOB. 3HAYMMOCTb 3TUX MEXaHU3MOB
OCOBEHHO BO3pacTaeT B KOHTEKCTE YCUeHUs pon GUHaHCOBOIO pbiHKa B GUHaAHCMPOBaHNN
TpaHcHOPMaLMOHHbIX MPOEKTOB, HEOOXOAMMbIX OIS CTPYKTYPHbIX M3MEHEHUI B POCCUNCKOM
9KOHOMUIKE.

B yacTu pasBuTUs HauMOHanbHOM LmMdpoBon MHGpPacTPyKTYypbl BaHk Poccum m MNpaBuTenbcTBo
Poccuiickon Depepaumm pyKoBOACTBYIOTCS TPEMS KJTHOUEBbIMU NPpUHLUMNAaMMU. OCHOBHOM POKYC
BHMMaHMS HarpaB/eH Ha peanm3aumio TEX NMPOEKTOB, HA KOTOPbIE CYLLECTBYET CMPOC CO CTOPOHDI
rpaxgaH 1 6usHeca Npy OAHOBPEMEHHOM OTCYTCTBUM BO3MOXHOCTU UX CaMOCTOSITE/TbHOM
peann3aumm y 60MbLUIMHCTBA YYaCTHUKOB pbiHKa. [py 3TOM peanmsaums yKkadaHHbIX MpOeKToB
DOMKHa cnocobCcTBOBaTb 0becrneyeHnto GUHaHCOBOIoO CyBEPEHUTETA M Pa3BUTUIO KOHKYPEHLMM

Ha PpMHAHCOBOM pbiHKe. Bce 6onbluee 3HayeHWe ans pasBuUTUs GUHAHCOBbLIX MPOAYKTOB U CEPBUCOB
MMeeT JOCTYM K AaHHbIM rOCy0apCTBEHHbBIX MHOOPMALMOHHbBIX CUCTEM.

BaHk Poccum B Liensax obecneveHmns HE3aBUCMMOCTU GMHAHCOBOWM MHOpPACTPYKTypbl Poccuu,
CUCTEMHOMN YCTOMUYMBOCTU M KOHKYPEHTOCMOCOOHOCTHY HaLMOHaIbHOrO GUHAHCOBOIO PbiHKa COXPaHSET
yyacTue B psae MHbPaCcTpyKTYpPHbIX OpraH13aumii GUMHaAHCOBOIO pbiHKa, B TOM YMUCe B KanuTane

NMAO MockoBckas Bupxa, akumoHepHbIX obLecTBax «HaumoHanbHas cMcTeMa niaTeXHbIX KapT»
(HCIMK) n «Poccuirickas HaumoHabHas nepectpaxoBoyHas koMnanHms» (PHIK).

BaHk Poccum ncnonb3yeT B NepByto ovepenb NpeBeHTUBHDIN MOAXOL, HarpaB/ieHHbIV Ha BbisBfieHue
M YCTPaHEHME PUCKOB Ha paHHUX cTagmsax. [na obecneveHns prUHaHCOBOM CTabUITbHOCTH

npu HeobxoamMocTy BaHk Poccumy NpUMeEHSIET MHCTPYMEHTbl GUHAHCOBOIO O340POB/IEHMS
$rHaHCOBbIX OpraHM3auun.

Bce 605bLuyto aKTyanbHOCTb Ha PUHAHCOBOM pbiHKE NpUoBpeTaeT BONpOC YPOBHS KBanudpukaumm
KagpoB U UX JOCTYMHOCTU. BbI30BbI, KOTOPbIE MOIYyT BO3HUKHYTb B 3TOM 06n1acT, 0COBEHHO B chepe
BbICOKOTEXHOJTOMMYHbIX oTpacnen, T n nHPopMaumoHHOM 6e30MacHOCTU, HEOOXOOMMO YUMTbIBaTb
B TOM UMCsIe NPU PaCCMOTPEHNM BOMPOCOB CTPATErMUYECKOro pasBUTUS 1 GYHKLMOHUPOBAHNS
$pU1HaAHCOBOrO pblHKa B HOBbIX peanusix.

Borbluoe 3HauyeHWe o AMHAMUYHOIO PasBUTUS GUHAHCOBOIO PbiHKa, BK/IloUas MpoLIEeCChl
LMIPOBU3ALIMM U YCTONYMBOIO PasBUTUS, MMEET AOCTYN GUHAHCOBbIX MOCPEAHUKOB, a TakKXXe

MHBIX YYaCTHUKOB pUHAHCOBOIro pbiHKa K PbIHKY TPYAa, NpeasiaralolemMy crneumannctos TpebyeMoni
kBanuédukaumun. JedrumT Takoro rnpeaioxkeHns He TONbKO TOPMO3UT PasBUTME, HO M NMopoXaaeT
OTTOK KafjpOB B CTOPOHY KPYMHbIX KOMMaHWIM, MpeaiaratlolLyX KOHKYPEHTOCMOCO6HbIE YCNOBUS OMIaThl
TpyZa, UTO OrpaHMUMBaET KaapoBoe obecreveHne GUHaHCOBbIX OPraHM3aLMM, NULWAas X KITKOYEBOro
nepcoHana. OoHOBPEMEHHO C 3TMM CKOPOCTb Pa3paboTKU U aKTyanmMsaumm NporpaMm NOAroTOBKM,
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MepenoaroTOBKM U1 MOBbIWEHMS KBaNUdUKaLym He COOTBETCTBYET O6beMaM MOTPEOHOCTEN pbIHKA
TPYAa, YTO MPUBOOMUT K YBENTMYEHMIO 3aTpaT Ha OOyYeHME N pa3BUTUE CMNELMATTIUCTOB.

BaHk Poccuu yoenseTt 605bluoe BHUMaHME MOBbILLEHWIO YPOBHS KBanmMdukaLmMm kagpos GUHAHCOBOMO
pbiHKa NyTeM pa3paboTKM 1 peanmsaumm MEXaHUM3MOB B3aMMOOENCTBUSA MEXAY YYaCTHUKaAMM
$PU1HAHCOBOrO pbIHKA, FOCYAapPCTBOM U CUCTEMOM OBpa30BaHMS, 3aryckaeT 1 peannsyeT y4ebHo-
MPOCBETUTENBCKME MPOrpPaMMbl A1 CMeLManncToB GUHAHCOBOMO PbiHKa, MPeaCcTaBUTENEe OpraHoB
3aKOHOOATENIbHOWM U UCTIONHUTENIbHOM BNAcTW, @ TakXe MHbIX JIML, 3aMHTEPECOBaHHbIX B MOBbILEHWN
KBasIMdUKaLMKM Mo BOMpOCcaM, OTHOCSLLUMMCS K KOMMeTeHUun BaHka Poccuu.

MHdopMaLMoHHas nonMTuka U B3aMOAENCTBUE C YYaCTHUKaMU PbiHKA UrPatoT BaXKHEMLLYIO POrib

B CO3aHUUN YETKOro NOHUMaHUS UMM Lienewn, nnaHoB U waros BaHka Poccuu m MpaeuTtenbcTBa
Poccuinckon Pepepaumm, a Takke OLLEeHKU TEHOAEHLUMIA U pe3ynbTaToB pa3BUTUS PUHAHCOBOIO PbIHKA.
37O co3paeT opUeHTUPbI A1t GUHAHCOBbIX OPraHU3aLuMi NpU BbICTPaMBaHUN WX OEATENbHOCTU.
PerynspHasi KOMMyHMKaLWSA Kak C NOTPeEOUTENSMU, Tak M C MOCTaBLLUMKaMN GUHAHCOBbBIX NPOAYKTOB

M YCIyr NoBbIWaeT MPO3payHOCTb NPOBOAMMOM MONTUKM, UTO CNOCOBCTBYET POCTY A0BEPUS

K HeM 1 ycunmBaeT AeNCTBEHHOCTb MPUHMMaeMbIX Mep. BaXKHbIM 21E€MEHTOM KOMMYHUKaLIMM Takxe
SABNSIETCH B3aMMHbIN MHOOPMaLMOHHbBIN OOMEH C y4aCTHMKaMK pbiHKa, YTO No3BonseT baHky Poccum

n MpaButenbcTBy Poccurickomn Pegepaumy NonyyunTb 06paTHYO CBSI3b, BbiIBUTb MOTPEOHOCTH, @ Takxke
LOMONTHUTESIbHO OLEHUTb MPOLIECChI, MPOUCXoasLmMe Ha GUHAHCOBOM PbIHKE, UTOBbI YUMTbIBaTb X NP
BblpaboTKke Mep MO ero pasBUTUIO.

MOCTOsIHHAsA KOMMYHMKALIMA C YYaCTHUKaMM PbiHKa, O6LLECTBOM, Pa3bsACHEHME CYTU MPOMUCXOOALLMX
3KOHOMUYECKMX U3MEHEHWIN N NMPUHMMaeMbIX Mep BaHka Poccum 1 MpaBuTenbcTea Poccuiickom
depepaumm Criocob6CTBYIOT CHKEHMIO HEOMpPeaeieHHOCTU, BHOCST BK/1ag B CTabUNmn3aumio cuTyaumm,
B/MSIS Ha NMOBeOEeHMNE U OXMOAHWUS rpaXkaaH, 6usHeca 1 NPopeCcCMOHalbHbIX YY4aCTHUKOB pbiHKa. BaHk
Poccum nprMeHsieT WMpOKMin Habop KaHaroB KOMMYHMKaLMK, COMPOBOXAas BCe NpearnpuHMMaemble
ary onepaTyBHbIMU Pa3bACHEHMAMU U KOMMEHTaPUSMM, MOOAEPXMBas NMPWY 3TOM OMepaTUBHYIO CBS3b
1 B3aMMOAENCTBME C YYaCTHUKAMM PbiHKa.
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PA3OEJ1 2. TEKYLWLEE COCTOAHUE, BOSMOXHOCTU
M BbI3OBbI /19 PA3BUTUA POCCUUCKOIO
PUNHAHCOBOIO PbIHKA

Poccuinckunin drHaHCOBbBIN PbIHOK B LIE/IOM afanTUpPOBasiCs K HOBbIM YCIOBUSIM, COXPaHUI

CBOIO YCTOMUMBOCTb U NPOAOIKAET BbIMOJHATb KJlOYeEBbIe PYHKLMU, COOENCTBYS CTPYKTYPHOMN
TpaHcdopMaLMmM 3KOHOMUKU. CTabunbHOW paboTe GUHAHCOBOIO pbiHKa CMOCOOCTBYIOT NPEANPUHSITbIE
B NpenpiayLlye rogbl Mepbl MO MOBbILLEHMIO YCTONUYMBOCTY GUHAHCOBbIX OpraHM3aLmii, HAKOM/IEHHbIE
6ydepbl kanuTana y GMHaHCOBbIX OpraHu3aLMi, BbiBOA C PbiHKa HEYCTONUMBbBIX M HEOOOPOCOBECTHbIX
$PMHAHCOBbIX MOCPEOHMKOB, a TakXXe Co3aaHMe HE3aBMCKMOM MIaTEXHOM M pacyYeTHOMN
NMHPPACTPYKTYPbI. B 3T1X ycnoBusax 60/bluas YaCTb PErynsTOpHbIX NOCnabreHui, BBeaeHHbIX

B 2022 rogy, B OCHOBHOM 6bifla OTMEHeHa, M MPOAO/HKanachb peanmaaums Mep, HarnpaBieHHbIX

Ha pa3BuUTVe GUMHAHCOBOIO PbiHKA, MogAepPXaHMe ero YCTOMUYMBOCTM, B TOM UMCIE C Y4ETOM BblICTPOro
pOCTa ero OTAesbHbIX CEerMEeHTOB.

B 2024 rony npoponxuncs poct $PUHaHCOBOroO pbiHKa 1 pa3BUTME €ro OCHOBHbIX CEFMEHTOB,
Habnrogaswmecs Ha NpoTsXkeHnn 2023 roga. AKTVBbI GUHAHCOBbBIX OPraHM3aLMi K Havasy OKTa6ps
2024 ropa pocturnv 243,85 TpnH pybnen, yBeMYMBLLKMCE 3a rof Nouty Ha 17,4%. fopoBon TeMmn
npupocTa akTneoB HPO cocTaBmn UyTb MeHee 16,7%, y 6aHkoB - 17,6%". Mponopuus akTBOB
PUHaAHCOBBIX OpraHM3aLM COXpaHsSeTCs B NOMb3y 6aHKOB. PacnpeneneHre akTBoOB Mexay
6aHKkaMu 1 HPO Ha KoHeL, ceHTabps 2024 roga aHanormyHO NpoLWIOrogHUM 3HaYEHUSM: Ha BGaHKKM
npUxoounoch oKono 76,7% (Ha okTs6pb 2023 roga - 76,6%).

MopTdenb 6aHKOBCKMX KpeaMUTOB MokKasasl 3Ha4YMMbIN NMPUPOCT B CEMrMEHTE Kak KOPMOpaTUBHOIO,
TakK M PO3HUYHOIO KpeamToBaHus. NopTdenb KopnopaTUBHbBIX KPEAMUTOB BblpoC Ha 21,8%

(0o 84,2 TpnH pybnen) 3a 12 MecsiLeB, NpeawecTByoWwmx okTsopto 2024 roga, nnoteka - Ha 21,7%?2
(0o 19,8 TpnH pybnewn), noTpebuTtenbckme kpeouTbl - Ha 15,7% (no 15,4 TpnH pyonen).

B 2024 rogy ocHOBHbIM $aKTOPOM poCTa KpeouTOBaHWS SBISIETCS KpeaAUTOBaHME CErMEHTOB,
MeHee YyBCTBUTESbHbIX K AMHaMKKE CTaBOK: KPeOUTOBaHME CTPOUTENbCTBA XW/bs, MOEe CTaBKU HUXE
3a CYeT HamMnoJSIHAEMOCTM CYETOB 3CKPOY, a Takxe NpogormkeHne GUHaAHCUPOBaHWNS paHee HayaTbIX
MHBECTULIMOHHbIX MPOEKTOB.

KpoMe Toro, npoao/mkunoch paclumpeHmne noptdensi MpoeKToOB TEXHOMOMMYEeCKoro cyBepeHuTeTa
M CTPYKTYPHOM aganTaumm akoHOMUKU (TC n CAJ) B paMkax TakCOHOMUU, YTBEPXKAEHHOM
MpaBuTenbctBoM Poccuinckon ®epepaumm. 1o cOCTOSHUIO Ha Hadvano Hosi6ps 2024 roga

B creupasnbHbIi peecTp Bowwo 27 npoektoB TC 1 CAS ¢ obwmM 6tooxeToM 1 TprH pybnen.
YBENUUYEHMIO MOTEHLMaNa KpeomMToBaHUS MPUOPUTETHDBIX MPOEKTOB, HApSAY C Y>Ke BBeOEHHbIM
CTUMYJIMPYIOLLMM PEryniMpoBaHMEM, MO 6bl CNOCOBCTBOBAaTb LOMOSTHUTENbHbIE MEpbI
rocygapCTBEHHOM MoanepXXKU.

PaclunpeHmne o60poTHOro KpeamMToBaHKsl, B CBOKO ovepefb, O6YCNOB/IEHO B TOM YMCHE YOJIMHEHVNEM
LLlernoYeK NMoCTaBOK U YBEIMYEHUEM OJINTENIbHOCTU MPOU3BOACTBEHHOIO LMKa Ha GOHE OCNOXHEHUIM
C pacyeTaMm Mo 3KCMOPTHO-UMMOPTHBLIM ornepaumaM. B Lienom yctonumsasi Mpubbisib KOMMaHWM
MO3BOSISIET UM OBCITYXXMBaTb KpeaouTbl Aaxe MO BO3POCLUMM CTaBKaM U HapalmBaTb O13HeC.

1 3pech v fanee TeMmbl npnpocCTa rnoka3saTenen 6aHKOBCKOro CeKTOpa npmeBeneHbl C NCKNtoYeHMeM BInAHWA ONHaMNK
Ba/ltOTHOIo Kypca rno ,D,el;ICTByIOLLI,l/IM Ha OTYETHYIO OaTy KpeaMTHbIM OpraHM3aungaMm (BKIOYaSA MPUCOEAMNHEHHDIE).

2 C nckntoyeHneM addekTa CeKbropUTU3aLMM.

3 MNoppobHee 06 3TKX U UHbIX Mepax baHka Poccuin u MpaBuTenscTsa Poccuiickon depepaLiin, yrnoMaHYTbIX B 9TOM pasaene,
CcM. B [MpunoxeHun 2.
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Cnpoc Ha MNoTeYHOE 1 MOTPEBUTENbCKOE KpeamToBaHme 6bin nogaepXaH poCTOM JOXOA0B

HaceneHusl, COXpaHEHWEM BbICOKOW MOTPEOUTENBCKOM aKTUBHOCTW U OXUAAHUSIMX CBOPaYMBaHUS
NbrOTHBIX MMOTEYHbIX NMporpamM. MNpy 3ToM 6aHKKM OCabnsnv CBOU CTaHAApPTbl Bblgad. [171s Toro Ytobbl
OrPaHNYNTb PUCKM YPE3MEPHOW 3aKpeamMTOBaHHOCTM FpaxaaH M CrnocobCcTBOBaTb nepepacrpeneieHuio
Bblga4 B MOSIb3y MEHEE PUCKOBaHHbIX KaTEropuin 3aeMLUMKOB, BaHk Poccum nocnenoBaTeslbHO MpUHMMaI
MaKpOornpyAeHLManbHble Mepbl: MOBbIWAIUCb MakponpyaeHUmManbHble HanbaBky Anst MOTPEOUTENbCKMX
KpeauToB, Obi/in yCTaHOBEHbI 60Mee XeCcTkre MakpornpyaeHLUmabHble IMMAUTbI, MpeKpaLLeHo

LEeNCTBME MOPaTOPUS Ha OrpaHMUYeHMe NOMHOM CToMMOoCTU KpeguTa (MCK)*. BMecTe ¢ TeM B Lensax
NoAAEPXKMN UMNOTEYHOIO KpeauToBaHUS NPUHSTO pelleHune He orpaHunymeaTh MNCK no nnoteyHbIM
kKpeouTam ¢ 10 okTabps 2024 roga no 31 mapta 2025 roga. lNpy 3TOM pUCKU YBENTUYEHNS JONTOBON
Harpy3sku 3aeMLUMKOB OyOyT OrpaHNYEHbI YXe AENCTBYIOWMMN MaKpOorpyaeHLUMaibHbIMM HagbaBKaMm.
KpoMme Toro, npu yyacTum baHka Poccum NpUHATLI 3aKoOHOAATE IbHbIE U3MEHEHUSs, OrpaHUYMBatoLWye
PUCKM MPUMEHEHMS MePEMEHHbIX CTaBOK MO KpeamTaM A1 MUKPONpeanpusTii  Granveckmnx nuL

M yCTaHaBNMBaloLWMe 003aHHOCTb KpeamTopa MHGOPMMPOBATb 3aeMLLMKA O PUCKaX MCMOb30BaHMS
rMepeMeHHbIX MPOLEHTHbIX CTaBOK A0 3aK/toYeHUss KpeaUTHOro oroBopa.

B ycnosusix npmenekaTesibHbIX MPOLEHTHbIX CTaBOK MO BKJ1aAaM NPOAOIIKUIICA NMPUTOK CPeacTB

Ha BKJ1agbl M Aeno3uTbl B 6aHkax. CpencTea HaceneHus 3a 12 MecsiueB K Havany okTsops 2024 roga
BbIpOC/V Ha 27,2% (0o 52 TpnH pybnen). CpeacTtsa lopyanyeckmx NnL, 3a aHanoryyHbIv Nneproa
BblpoCnn Ha 15% (oo 57,2 TpnH pyonen).

B uensx cTMMynmMpoBaHus cbeperaTesibHOM NPUBbLIYKK Y FpaXaaH C HEBbICOKMMM [OXOOaMU B JIMHENKY
©aHKOBCKMX MPOAYKTOB BK/IHOYEH COLMAsbHbIM BKNAA®, YCIOBMS KOTOPOIo nMpeaycMaTpmBatoT
rapaHTUpOBaHHOE HauMC/IEHME A0X0Aa C MPOLEHTHOW CTaBKOW, MPUBA3AHHOM K MaKCMMasribHOMY
pa3Mepy MpPOLIEHTHOM CTaBKM MO BKNaAaM GU3MYECKMX SIL, CPOKOM A0 1 roaa BKIOUNTENBHO,
MPUBNEKaEMbIM KPEOUTHOM OpraHMn3aLmen.

PbiHOK 06nuraumii nokasbiBaeT NO3UTUBHYIO ANHaAMUKY. K Hauany Hos6ps 2024 roga CyMMapHbi 06bem
obnuraumii B obpalleHn No HOMUHANbHOM CTOMMOCTU JOCTUr 48,9 Tp/iH pybnen, yBenmumBLLKCH

3a rof Ha 14,9%. bonee 6bICTPbIMX TEMMaMK POC O6bEM KOPMOPaTUBHbBIX OB/MraLmin B obpalleHum

MO CPaBHEHMUIO C rOCYOAPCTBEHHbIMU OBMrauUmMsaMm, B pesynbTaTe Yero 1Mx SOoNsa yBenmvmnachb

Ha 4,2 n.n., 0o 54,8%. B Luenom npmpocT nopTtdens KOpnopaTMBHbIX 0bnuraumi ¢ Havana 2024 roga
COMOCTaBWMM C MefMaHHbIM 3HaueHueM 3a 2014-2021 rogbl. B cTpykType 3aMMCTBOBaHUMN
HedUHaHCOBbIX KOMMaHWM K cepeamHe 2024 roga Ha gonto obnuraumin npmxogunoch 11,7%
MPVBJIEYEHHbIX CPeaCTB.

BusHec nposiBNsieT MHTEpeC K AoneBoMy GUHaAHCUPOBaHUIO. YBENNUYMIOCH YNCIO KOMMaHWM,
OCYLLECTBMBLUMX NY6Nn4YHoe pasmelleHme akumm (IPO/SPO): ecnim B 2023 rogy npovsoLwsnio

12 pasMeLlleHui, TO K Havany aekabpst 2024 roga faHHbIM NokasaTtenb gocTur 19, Uto cTano
peKopAHbIM 3HayeHreM 3a nocnegHue 10 neT. Ha pbiHke akumin pasmeLlanmcb KOMMaHum

M3 WMPOKOrO CreKTpa oTpacnen (TEXHONOrvin, MeguupmHa, obpasoBaHue, TPaHCTOPT, JIN3WHT,
HEeOBMXMMOCTb, GMHAHCOBbIE YCIyr U apyrime). Npu aToM nsaMeHuncsa Npodusb SMUTEHTOB: Ha PbIHOK
NPeVMyLLECTBEHHO BbIXOAAT Hebonblume koMnaHun. C Havana 2023 roga Ha pOCCUMCKMX POHOOBbIX
6upxax cpegHU 06beM aMmccum coctaBw 8,1 Mnipa pyonen (3a nepuog 2018-2022 rogos
npoBeneHo 19 pasMelLeHNM akLMM, CPeOHMN O6beM pasMeLleHUIN Oblfl 3HAaUUTENBbHO Bbllle -

22,5 mnpg py6bnewn). MNpu atom 3a 11 Mecsues 2024 roga KOMMaHWM — Cy6bekTbl Manioro v CpeaHero
npeanpuHmuMaTenscTBa (MCI1) pasaMecTun Ha MyG/IMYHOM pPbIHKE aKLMIM CEMb HOBbIX BbIMYCKOB (LLECTb

4 [o 30 moHa 2024 roga He 1MCcnosb30Banioch orpaHuyeHye NCK B 3aBUCMMOCTM OT NMPUMEHEHWS CPEAHEPLIHOYHBIX 3HAYEHMIN
[OJ151 COXPaHEHWSI BO3MOXHOCTW KPeaMTOPOB OMNpefensiTh YCIIOBVS MPeaoCTaBneHus No KpeauTaMm 1 OTAENbHbIM KaTeropmsm
3aliMOB C YYETOM N3MEHEHWS PbIHOYHDBIX YCITOBUN.

5 ®epepanbHbii 3akoH OT 22.07.2024 N2 202-D3 «O BHeceHUM nameHeHnn B MegeparnbHbii 3akoH «O GaHKax M 6aHKOBCKOM
OESATENbHOCTU.
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IPO 1 ogHo SPO) B obbeMe 27 MipA pybnen, BKItoYas YeTbipe Bbirycka BbICOKOTEXHOTOMMYHOMN
KOMMaHuM B obbeme 13,33 Mnipa pyonen (3a 11 mecsues 2023 roga - 8,63 mnpg pyonen)é. BmecTte ¢ TeM
KanuTanmsaumsi pbiHKa akLIMIA BCE elle OCTAeTCs HUXe YPOBHEN, CTIOXMBLLMXCSA Ha Hadvano 2022 ropa
(62,6 TprH pybnen), n K Havany gekabpsa 2024 roga coctaBwia okono 47 TpiH pybnewn.

Mpopomkunca NpUTok cCpeacTB HaceneH s Ha pbIHOK KanuTtana. ObbeM akTUBOB GUIUNYECKUX NNL,

Ha BPOKepPCKOM O6CYXMBaHUM U B AOBEPUTENIbHOM YMpaBiieHun K Hadany okTsaops 2024 roga

nocTtur noutun 11,4 TpnH pyoénewn, yBenMumBlWKCD 3a rof Ha 5,4%. N3 HUx 84% aKTVMBOB HaxoOouIMCb

Ha BpokepcKoM obCyXmMBaHUK, a 16% - B [OBEPUTENIBHOM YrpaB/eHUN (OTHOCUTENBHO CEHTSOPS
2023 roga Nnponopums He U3MeHUNach). KonmyecTso pO3HUYHbIX MHBECTOPOB AOCTUIMIO 45,9 MH nuu,
UYTO COCTaBSeT 6o1ee NONOBMHbI SKOHOMUYECKU aKTUBHOIO HaceneHus. CoXpaHsieTcsl BbiICOKast

[ONS PO3HUYHbIX MHBECTOPOB B 06LLEeM 06beMe ToOproB (0kono 76% B Hosibpe 2024 roga). B uensax
CTUMYNMPOBaHUS MPUTOKA AONITOCPOYHbBIX MHBECTULMIN YaCTHbIX MHBECTOPOB Ha PbIHKE KanuTana
JNIMHEeNKa O0NTOCPOYHbBIX MHCTPYMEHTOB YaCTHbBIX MHBECTOPOB Obl/ia MOMoSIHEHa UHAMBMOYaTbHbIM
MHBECTULMOHHDBIM cuyeToM (MNC) Tuna lll u nporpamMMon AonrocpouHbix coepexeHunn (MAOC), Ha KoTopble
pPacrnpOCTPaHSETCSA HaANIOroOBbIA BbIYET Ha AOTOCPOUYHbIE CcOepexeHus rpaxaaH. NpaBuTenbcTBO
Poccurickon depepaumm COBMECTHO ¢ BaHkoM Poccum npoBoamnT MEPOMNpUATUS, HarpaB/ieHHble

Ha MHOOPMUPOBaHME rpaxgaH 06 3TUX NMPoayKTax.

Bo3o6HoBuMCS poCcT noptdernen UHCTUTYLIMOHaJbHbIX MHBECTOPOB. O6beM NopTdens MeHCUOHHbIX
HaKOMMEeHWUM 1 NEHCUOHHbIX pe3epBoB HIMD 1 akTMBOB CTPaxXOBLUMKOB K KOHLYY CeHTsi6pst 2024 ropa
poctur 5,35 TpnH 1 6,1 TpiH pybnen cCooTBETCTBEHHO, YBENMUYMBLLMCH 3a rog Ha 5 1 18,6%. Npu aToM
HM® B cnny crneundrkm CBomx 06s3aTeNbCTB MPOAOIKANM MPUAEPXKMBATLCH KOHCEPBATUBHbIX
CTpaTerunm, Yto obycnoBNMBaEeT NpeobrafaHne B MX MHBECTULIMOHHbBIX MOPTHENSX roCcyaapCTBEHHbIX

M KOpMopaTMBHbIX O6nmMraumi. 3a rog 4oNs akumMn B CTPYKType mHBecTumi HINM noutn He naMeHunach.
Ons ctumynmpoBaHms ydacTusa HIMNMD B NepBUYHbBIX pa3MELLEHUSIX akLMM YTOUHEHbI TpeboBaHMS

Mo Jone akuym oT obLero ob6beMa pasmeLLeHUst, KOTOPYO MOXeT nprobpecT HIMD, n cOBOKYMHOW
CTOMMOCTM aKLUMM, pa3MeLLaeMblX Ha OpraHM30BaHHbIX TOprax, paspeLleHHbIX Ans npuobpeteHus HIMNd”.
C y4eTOM perynsaropHbIX IMMUTOB COXPaHSAETCS NoTeHuman BnoxeHuni HIMNM B akumn. NMopTtdenb naeBbix
MHBECTULMOHHbIX PpoHAoB (MND), xapakTepusytolwmincs onee ameepcudrUMpOBaHHOM CTPYKTYPOM
BIOXEHWM, YBENMUYMICS 3a rof, Ha 47%, 0o 14,9 TpnH pybnen, K KoHLy ceHTabps 2024 roga.

[Ons popMnpoBaHUs LOBEPUTENBHOM cpefpbl Ha PbIHKE MPUHLUUNUanbHOe 3Ha4YeHMEe UMeeT KavueCTBEHHas,
3acnyXxueatoLwas gosepus UHpopMaumsa 06 ydyacTHUKAX, IMUTEHTaxX, MHCTPYMeHTax. B yacTHocTw,

YXKE MPUHSATbI PEKOMEHOALMU O PACKPbITUM SMUTEHTaMU MHbOPMaLMK O pacrpeneneHmn akLmMin
(annokaummn)®. MNMpopomkaeTcs HavaBlweecs B 2023 rony BO3BpaLLeHME K PpaCKpbITUIO 3MUTEHTaMM
PUHAHCOBOM OTYETHOCTU M MHOM BaXKHOW L7151 MUHBECTOPOB MHbOpMaLmn. OnpeneneH nepeyeHb
OOMYCTUMBIX MCKITIOYEHUI, KOTOPbIE CNEAYET COXPaHUTb TOMbKO AN YyBCTBUTENbHOW MHPOPMaLmmM

B OTHOLWEHUN BeHedULIMapoB, COOCTBEHHMKOB, YIEHOB OPraHOB YMNpaB/ieHUs, KOHTPareHToB C Lienbito
OrpaHUYeHUs CaHKLIMOHHbIX PUCKOB, MPOoOo/KaeTcs paboTa No BbipaboTke TpeboBaHUM K PacKpbITUIO
OVBUOEHOHOM MONMUTUKU MYGNIMYHBIX OBLWECTBS, UTO AO/MKHO cOoenaTb akumm 6onee npo3payHbiM
WHCTPYMEHTOM )11 MHBECTUPOBAHMSI.

© B 2023 rogy ooHoO 13 ABYX pasmelleHu cyobekToB MCI 6bi0 NpoBeaeHo aMUTEHTOM, COCTOSWMM B EQVHOM peecTpe
cybbekToB MCI, HO MpY 3TOM BXOASLWMM B FPYMy KOMMaHUM C BbIpyYKOW, MpeBbIlatoLlei 2 Mnpg, pybner no ntoram 2022 roga.

7 YKazaHus BaHka Poccum oT 22.05.2024 N2 6732-Y «O BHeceHMM na3mMeHeHun B NonoxeHre baHka Poccum ot 1 MapTta 2017 roga
Ne 580-I» (B 4aCTM MEHCUMOHHbIX HakorneHun HIMND) 1 oT 18.06.2024 N2 6759-Y «O BHeceHnM n3MeHeH1n B YkazaHue baHka
Poccun ot 5 gekabpst 2019 roga N2 5343-Y» (B 4aCTV NEHCHOHHbIX pesepBoB HIMD).

& NHdopMaLwoHHoe ncbMo BaHka Poccuim ot 28.05.2024 N2 H-02-28/33 «O pacKpbiTin HbOpMaLIMU NPy MPOBEAEHN
My6MMYHOro pasMeLLeHs akLLM».

° [MpoeKT denepanbHOro 3akoHa, HanpaBAeHHbIM Ha 3aKperneHne eayHbiX Moaxoaos K GOpMUPOBaHUIO, YTBEPXKOEHMIO
1 PACKPbITUIO BHYTPEHHErO AOKYMEHTa, ONpeaensitolero AMBMASHOHYIO MOMMTUKY, HAXOAMTCSH Ha MEXBELOMCTBEHHOM
cornacoBaHMW. BaHk Poccin HampaBWi akLMOHepHbIM obLiecTBaM MHbopMaLMoHHOe NcbMo oT 08.02.2024
Ne MIH-02-28/9 o nogxonax K ornpeaeneHmio M packpbiTUO AMBUAEHOHOW MOMUTUKIA.
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B uenom poccrmckimnin GUHaHCOBbIN PbIHOK O6NMagaeT NOTEHLMANIOM pOCTa B MacluTabax 3KOHOMUKM,

B MEPBYIO oYepeb 3a CHUET pbiHKa KanuTasna, O YeM B TOM YMCIIE CBUOETENbCTBYET MEXAYHAPOOHbIA OMbIT.
B HacTosiLee BpeMs 3HaUMMasi POSib COXPaHSIETCS 3a HaHKOBCKMM CEKTOPOM, aKTVBbl KOTOPOrO MPEeBbILLAoT
95,5% BBI1, 4TO CONOCTaBNUMO CO MHOMVMMKM CTpaHaMu. [py 3TOM CyMMapHble aKTMBbl POCCUNCKUX
HEe6aHKOBCKMX GUHAHCOBbIX MOCPEOHMKOB MoOKa COCTaBsAoT MeHee 30% BBI. [11a cpaBHeHUS:

B MIHOomm n Kutae, UM Nokasatenm no AaHHOMY cermMeHTy cpeam cTpaH BPUKC 6nmxe k Poccum, akTmBbl
MEHCUOHHbBIX GOoHJOB, MND 1 cTpaxoBwmkoB - 6onee 40% BBI1. Ha pocCUMCKOM pbiHKE YMCIO My6nYHbIX
pa3MeLLeHUIM aKLmM NMoka He npeBbiwaeT 20 B rog, B OTIMYME OT OPYrUX CTPaH, IAe OHWM MOTYT UCYUCTIATbCS
COTHAAMU. He ncuyepnaHbl M BO3MOXHOCTW pasBUTUSE OONUMALMOHHOMO GUHAHCUPOBaHUS: O6beM pbiHKa
obnvraumn K BBIM B MHaonm - 6nmxanwen K Poccum no aToMy nokasaTtento cpegm ctpaH BPUKC -
npeBbiwaeT 50%, 4YTo MoYTK B 2 pa3a 60sblle POCCUMNCKMX MoKasaTenem.

C koHua 2023 roga oTxop, OT UCMNOoMb30BaHWS B KpeOUTOBaHUM BantoT HeOPYXXeCTBEHHbIX CTpaH
COMPOBOXOAETCH POCTOM 3HAYMMOCTW BasltoT OPY>KECTBEHHbIX CTpaH. B nepsoM nonyrogum 2024 roga
pPOCCUMCKME BaHKM aKTUBU3MPOBaM BbiAauy BasltOTHbIX KPeOUTOB, YTO Oblfio CBA3aHO B TOM YuMCse

C Y)KECTOUYEHNEM OEHEXHO-KPEOUTHbBIX YCITOBUM 1 6onee BbIrOAHbIMM CTaBKaMM MO KpeamMTam

B OPY>XECTBEHHbIX BantoTax. [Mpn 3TOM B aBrycte - ceHTs6pe 2024 roga poCT BatOTHbIX KpeoUToOB
OCTaHOBW/ICSA Ha POHEe OrpaHUYEHHON Ba/IkOTHOM JIMKBUOHOCTU Ha POCCUIMCKOM PbIHKE.

[ns coxpaHeHuss pUHAHCOBOM CTabUIIbHOCTM Ha Ba/IlOTHOM PbIHKE B YC/IOBUSIX CAHKLWIOHHbBIX OrpaHUYeHU
Ha MAO MockoBckas Bupxa baHk Poccun paclumpun exegHeBHbIN IMMUT MO CBOEMY MHCTPYMEHTY
«BasOTHbIM CBOM» U Ha EXXEOHEBHOM OCHOBE MPeaoCTaBNsSeT yY4aCTHMKaM TOProB BO3MOXHOCTb MpuBIeYvb
Y HEro 0aHeBYIO JIMKBMAOHOCTb B paMKaxX YCTaHOBNEHHOIO /iuMmTa. Ha GOHe CHMXEHUS MPEeIOXEHMUS
toaHel Ha Bupxe OTAeNbHbIMU YYaCTHUKaMN M OOHOBPEMEHHOIO POCTa CMpOCca Ha HUX AN PeryiMpoBaHms
OTKpbITOM BantoTHOM no3uumm (OBIT) 6aHkn ¢ nioHs 2024 roga NpenbsssioT MOBbIWEHHbIN CrPOC

Ha toaHeBble cBOrMbl BaHka Poccun. [ns MMHMMU3aLmMKM BIMSIHUS onepaumii baHka Poccum Ha pbiHOYHOE
LLeHoOBpa3oBaHMe ObINO MPUHSATO peLleHre O MOBbILLEHMM MPOLLEHTHbIX CTaBOK BaHka Poccum Ha pbiHke
CBOI MO NMpopaxe MHOCTPaHHOM BantoTbl C MOCEnyoLWMM BbiKyrnoM™., MpegocTaBneHme 6aHkaM BasitoTHOWM
JIMKBUOHOCTW MO3BOSISET U36eXaTb PE3KOro pocTa CTaBOK Ba/IlOTHOIO OEHEXHOIO pbiHKa U JaeT
BO3MOXHOCTb Y4aCTHWMKaM pblHKa 6osiee NiaBHO NOACTPOUTLCS K M3MEHSIOLMMCS yCrioBuUsaM. OgHako
[OAHHbIA MHCTPYMEHT HE MOXET ABNSATLCSA MOCTOSSHHBIM MCTOUHMKOM BastOTHOM JIMKBUAHOCTU 1 TeM Gonee
HEe MOXET ObITb MICTOUYHMKOM BasIloTHOro GOHAMPOBaHUS 45151 6aHKOB. TakUM MCTOYHMKOM GOHOMPOBAHMUS

B TEKYLLMX YCMOBUSIX MOMYT SIBMIATbCS TONbKO CpeacTBa KNMEHTOB. [py 3TOM, MOCKOMbKY BaftOTHbIE
[EenosunTbl KOMMaHUM Takke OT/IMYAOTCS MOBbILLEHHOM BOMATU/IbHOCTBIO, MPEeanOYTUTENbHbBIM CLIEHAPUEM
05t 6aHKOB SIBNSIETCS AarbHeMLWee CHXEHME BantioTU3aumum 6anaHcoB.

MpopomKnnoch passuTe MeXAYHapOLHOIO B3aMMOOENCTBUS C APY>KECTBEHHbIMU CTPaHaMy,
BbICTpaMBaHME CUCTEMbI MJ1aTEXEN U pacUEeTOB, CETU KOPPECTIOHAEHTCKMX OTHOLEHMI. PaclumpsieTcs
MCMO/b30BaHME PyOnis U HaLMOHabHbIX BantoT OPY>XECTBEHHbIX CTpaH B pacyeTax. [Jons onepaumii

C COOTBETCTBYHIOLLMMM BasItOTaMM B pacyeTax 3a SKCMOPT Ha KOHeL, ceHTabps 2024 roga nocturna 81,7%,
3a uMnopT - 81,5% (roooM paHee - 75,8 1 72,4% COOTBETCTBEHHO). [10 COCTOSHMIO Ha Havano gekabps
2024 ropa Ha pblHke crnoT NAO MockoBckas Bupxa gocTynHbl s Topros 10 BantoT Apy>XeCTBEHHbIX
CTpaH B Mape C POCCUNCKMM pybnem no psigy MHCTPYMEHTOB, KOTOPbIE B JaSlbHEWLIEM MO3BONISIOT
MCMNO/b30BaTb NPUOBPETEHHYIO MHOCTPAHHYIO BastoTy BO BHELIHESKOHOMUYECKON AEATENbHOCTU.
MNpopabaTbiBaeTCst CMNOMb30BaHME LIMGPOBbLIX MPaB 1 LdPOBbIX BastOT B MEXAYHAPOOHbIX pacyeTax™.

Lindpoas n nnatexHas MHPpacTpyKTypa obecrneunBaeT NOTPE6HOCTM SKOHOMUKU U GUHAHCOBOIO PbIHKa,
npopomkas pasBmBaTbhcs. [loTpebutenm 1oBepsitoT LMPPOBbIM MIaTEXHbIM MHCTPYMEHTaM M pacLUMpPSItOT

19 Hapbaska k O/N SHIBOR (Overnight Shanghai Interbank Offered Rate) 6bina yBenuueHa ¢ 5,5 00 12 NpOLEHTHbBIX MyHKTOB.
TaknM 06pa3oM, pakTUHecKoe 3HaueHMe cTaBkm baHka Poccum Mo MHOCTpaHHOWM BarkoTe BbIPOCo ¢ 7,0% Ha Havano ceHTsops
00 13,5% B KOHLIe Mecsaua.

" MoppobHee cM. HanpaeneHve 3 «LnbpoBmzaLmsa GMHaAHCOBOIO pPbiHKa M Pas3BUTME NIATEXHOM MHDPACTPYKTYPbI».
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WX MCMOb30BaHMe. [1ons 6e3HannuHbIX riaTexen B PO3HMYHOM 060pOTE NPOJOIKMIa YBEPEHHO pacTm
M no utoram nepsoro nonyrogmsa 2024 roga aocturna yposHs 84,9%.

Ha ¢poHe TexHonornuyeckoro passnTms B 3KOHOMMKE NPOAO/IHKAETCA POCT NOMNYNSPHOCTU NnaTopMeHHOM
6usHec-Mogenu. Poccuickas nnatPopMeHHas MHOYCTPUS MOKa3bIBAET BbICOKYIO YCTOMUMBOCTD,

a OTeYeCTBEHHbIE UIMPOKU YKPENUIY NnavpytoLme No3vumm B 6OMbLUMHCTBE CEMMEHTOB POCCUMCKOrO
pbIHKa 1 BHECNN CBOW BK1a, B GOPMUPOBaHME TEXHOMOMMUYECKOM HE3aBUCUMOCTM CTPaHbl. MpoaomkaeTcs
3KOCUCTEMHast TpaHCHOPMaLMs PbIHKA, UTO OOYCIIOB/MBAET COXPaHEHME aKTyarlbHOCTW BbIpaboTKM
NMoaxonoB K PeryniMpoBaHMiO 3KOCUCTEM, OBECMNEUMBAIOLLMX COXPaHEHWE NPEMMYLLECTB 4718 MpaxaaH

1 B1U3Heca Npy KOHTPOSIE PUCKOB AN KOHKYPEHTHOM cpenbl M GUHAaHCOBOW CTabUIbHOCTU.

MpopomkaeT pa3suBaTbC cerMeHT LndpoBbIX pUHAHCOBbIX akTMBOB (LIDA). KonmuecTso onepaTtopos
nHbopMaLmOHHbIX cucTeM (OUC), B KOTOPbIX OCYLLEeCTBASETCS BbiMycK LIPA, Ha Hauvano gekabpsi cCocTaBuio
14 eouHWL, yBENMUMBLUMCD 3a rof Ha 4. bonbwmHcTBO OMC 3aBepLUMIM NPOLLECC TECTUPOBaHUS CBOUX
UT-peLieHnin n nepeLwnv K NoHoLEeHHoM paboTe. B peaynbtaTte B 2024 rogy yxe HabntogaeTcs 3aMeTHbIN
pocT ob6beMa BbinyckoB LIMA. COBOKYMHbIN 06beM cAenok rno nprobpeteHnio LIMA npm Bbirycke BblIpoC
rnouT B 7 pas - ¢ 64 mnpa pyonen 3a © mecsueB 2023 roga oo 372 mMnpa pyonen 3a Tpyv kBapTana

2024 ropa. CylwecTBeHHO BO3POCSIO YNCIO 3aperncTpUpOBaHHbIX Monb3oBaTenen MHPOPMaLIMOHHbBIX
CUCTEM, COCTaBMB No utoram 9O mecsueB 2024 roga noyutn 241 TbiC., UYTO Ha 149 TbiC. NONb30BaTENEN
60nbLue, YeM no utoram 2023 roga (+160%). Ymucno obnagatenen LIPA Ha 30 ceHTa6ps 2024 ropa
cocTaBnsieT 6onee 98 TbiC. MO/b30BaTENEN.

MHTepec K pbiHKY LIMA NposBAsioT Kak KpynHble KOMMaHuy GUHaHCOBOIO U MPOMBILLIEHHBIX CEKTOPOB
3KOHOMWKM, TaK U cybbekTbl MCI: 06beM npuBreYeHHbIX cpeacTs cybbekTamy MCI npy pasmelleHnm
BbinyckoB LIMA 3a Bce BpeMs HyHKLIMOHMPOBaHMS pbiHKa LdpoBbix mpas goctur 10 mapg pybnen.

BaHk Poccum npogomkaeT nMnoTMpoBaHue onepauui ¢ ULMdppoBbiIMU py6rsiMM Ha OrpaHUYEHHOM

Kpyre nosib3oBaTesiel 1 YYaCTHUKOB. 3a BpeMsi MUIIOTUPOBaHWA NiatdopMa NOATBEpOMIa CBOKO
pPaboTOCNOCOBHOCTb U PYHKLIMOHAIbHOCTb. C YYETOM 3TOrO, @ TakkKe B LIENSX MOSTANHOro yBE/IMYeHNs
KONMMYECTBa YYaCTHMKOB MUIOTUPOBAaHUS pacLUMpeHbl MapaMeTpbl nunoTa ¢ 1 ceHTsopsa 2024 roga ¢ 600
00 9000 ¢dmsmyeckmnx v, n ¢ 22 0o 1200 topuanyeckKmx L.

PasBuBaeTca CucTteMa 6bicTpbix nnatexel (CBIM), ee Bce akTMBHEe UCMONb3YIOT rpaXxaaHe u 6uaHec.

Mo cocTosHMIo Ha Havano aekabps 2024 roga k CBIN 6b110 NogkIto4eHo 224 KpegmMTHbIe OpraHn3aumm.
Yepes CBIN 3a 11 MecsaueB 2024 ropga npoBeaeHo 11,9 Mnpa onepaumin Ha cymmy 60,1 TpnH pyornen (3a BeCb
2023 ropg, - 7,2 mnppg, onepaumii Ha cymmy 31,0 TpnH py6nei). Onnata ToBapoB 1 ycnyr yepes CBIN - oguH
M3 Hanboree akTMBHO PacTYLUMX CEPBUCOB CUCTEMDI, MO3BONSIOWMM BU3HECY 3HAUUTENIbHO COKPaTUTb
MU3OEPXKKM Ha npueM 6e3HannyHom onnatbl. Bonee 80% ToproBo-cepBUCHbIX NpeanpusTin (TCI),
npuHUMatoLwx onnaty vepes CBI, senstotcs MCT.

MpopomkaeTcs pocT onepaumii C NPUMeHEHNEM 6ECKOHTaKTHbIX TEXHOMIOMMI (C UCMONb30BaHMEM
6eCKOHTaKTHbIX KapT U MiiaTeXHbIX NPUIOXKEHMI Ha cMapTdoHax (pay-cepsucos). 3a 9 mecsues 2024 roga
6b110 ocywecTsneHo 39,0 Mipa, onepauun ¢ UCMONb30BaHNEM BECKOHTAKTHbIX TEXHOMOMMM Ha CyMMY
OKOnno 43 TpH pybnen, uto Ha 17% No KonMuecTBy M Ha 21,1% no o6beMy 60sblUe MO CPaBHEHMIO

C aHanorunyHbiM nepmogom 2023 roga.

[onsa HauMoHanbHOWM NNaTeXHOM CUCTEMbl «MUp» B 06L1eM 06beMe BHYTPUPOCCUMCKNX ornepaLuumii
yBenuumnach 1 no utoram lll keaptana 2024 roga nocturna 64,1%. 3ta cucTeMa Takxke nossonset
MCMONb30BaTb TEXHOMOI MO 6GECKOHTAKTHOWM Or/aTbl MOKYMNOK C MOMOLLbIO CMapTdOHa.

BaHk Poccum npopomkmT peannsaumio MHPPaCTPYKTYPHbIX MPOEKTOB 1 ByAeT CNoCOOBCTBOBaTb CO3AAHMIO
MPaBOBbIX YC/TOBUM 1 BHEOPEHWMIO MHHOBALMI Ha GUHAHCOBOM PbIHKE B LIENSAX obecneyvyeHust niaTeXHon
He3aBUCMMOCTU CTPaHbl.
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KntoueByto porb B Ka4ecTBe HaleXXHOro 1 6e3onacHoOro kaHana obMeHa nnaTexxHom nHpopMaumen

0N 6aHKOB UrpaeT CucTema nepegaym prHaHcoBbIX coobeHnn (CMPC). CMPC cTana OCHOBHbIM
KaHanoM obMeHa GUHaAHCOBOM MHGOPMaLMEN NPy MPOBEAEHNN BHYTPUPOCCUINCKMX PacyYeToB

MO KOPPECMOHOEHTCKMM cueTaM. 3a 11 MecsaueB 2024 roga obuee KonmyecTBo nepenaHHbix Yepes CreC
COOOBLLEHMIN BbIPOCO Ha 22,2% MO CpaBHEHUIO C TPadUKOM aHanormyHoro nepmoga 2023 roga.

Ha Hauano nekabps 2024 roga nonb3oatensmm CMNAPC asnsnncb 581 opraHmsaums.

Mpopomkun passuBaTbCA MEXaHU3M yaAaNIeHHOM MAEHTUDMKALIMKU, KOTOPbI MOBbIWAET JOCTYMHOCTb

M yoobCcTBO AN\ noTpebuTenen pasnnuHbix GUHaHCOBbIX yciyr'2. K EQMHON GMOMETPUYECKON CUCTEME
(EBC), obecrnieumBatoLen XpaHeHe 1 0bpaboTKy BUOMETPUUECKMX AaHHbBIX B LIENSX NMPOBEAEHUS]
yOaneHHoM noeHTUMKaLMM rpaxkaaH, obecrneyeHo NogkItoueHne WMPOKOro Kpyra 6aHKoB (bonee
180), yBENMUYMNIOCH YMNCIO BUOMETPUUECKMX OOPa3LIOB, COBPaHHbIX B OTAENEHUAX GaHKOB U Yepes
3anyweHHoe B 2023 rogy MobuibHOe NpunoxeHue «focycnyr BuoMeTpusi», MO3BOMSAOWEe rpaXaaHaMm
perncTpupoBaTtbcs B EBEC camocTosTenbHO. B paMkax pasBuTvs cepBMCOB C UCMob3oBaHMeM EBC
obecneyeHa BO3MOXHOCTb MPUMEHEHNs] BOMETPUM ANIA NOMTYyYEHUS YCUNTEHHOW KBaNMPULMPOBaHHOWM
anekTpoHHow nognmcu (YK3IT) 1 onnatbl MOKYMoK.

Mpopomxunoch Takke passuTre MHPpacTpykTypbl Lindpposoro npoduns, obecneuvsatoLlero yaobHbin

1 6e3onacHbI O6MeH OaHHbIMW, HEOBXOOMMbIMU 1S MONYyYeHUs YCNyr B LMbpOBOM BUaOE, MEXOY
rpaxxgaHamu, GU3HECOM 1 rocygapCcTBOM. YCIyr € ncrosnb3osaHveM Linbposoro npobuns dursmueckoro
Nvua npegocTaBnsoT 145 opraHusaumin, ¢ MOMeHTa 3arycka B 2020 rofy rno COCTOSHMIO Ha KOHEL,

Il kBapTana 2024 roga rpaxgaHe BOCMonb3oBannch UM 78,6 MiH pas. K nHdpactpykType Lindposoro
Npodunsa IOPUANYECKOrO NL@ NOAK/IFOYEHb! TPU OpraH3aLmm.

B uensx pacwmpeHns gocTyna HaceneHus K GrHaHCOBbIM YCyraM, a Takxke COAENCTBUS Pa3BUTUIO
KOHKYPEHLM Ha GUHAHCOBOM PbiHKE NPOBOAUTCSA paboTa no passuTmio obMeHa AaHHbIMM MOCPEeACTBOM
OTKpbITbIX API. C yueTOM nosnyuyeHHOM 06paTHOWM CBS3N M OBCYXXAEHUI C y4aCTHUKaMU pbiHKa Obli
chopmMmpoBaH Noaxoa, Mo BHegpeHuto OTKpbITbiX APl B rnbpmaHoM dopmaTe 1 onybnmkoBaH AOKYMEHT
«OCHOBHbIE MPUHLMMbI 1 3Tanbl BHeapeHus OTKpbITbiX APl Ha drHaHCOBOM pbiHKe». [poBoasTCs YeTbipe
MUAOTHBIX NPOEKTa: NepCoHasbHbIA GUHAHCOBbIA MOMOLLHWK, KOPOpPaTUBHbIN MYyNbTUOaHKWHT, LudpoBoe
cornacoBaHue obcnyxuBaHus rno gorosopy OMC, umdposoe yperynmposaHue OTT1.

TaknM 06pa3oM, pOCCUMCKUIA GUHAHCOBBIN PbIHOK B OCHOBHOM BOCCTaHOBMIICS Nocrie wokos 2022 roga,
nocTyrnaTesnibHO pa3BMBaeTCs U BHOCUT BK1ag, B pasBUTUE 9KOHOMUKM B LiesnioM. IMpu 3ToM npu paspaboTke
HanpaBneHWI U 3agad No pasBUTUIO GUHAHCOBOIO pbiHKa Ha CPeaHEeCPOYHOM FOPU3OHTE HeO6XOaUMO
YUMTbIBaTb KOMM/IEKC HaKTOPOB.

3apayva TpaHcpOopMaLIMM POCCUMCKON SKOHOMUKM B TEKYLUMX YCIIOBUSIX Peann3yeTcs 3a CYET BHYTPEHHMX
pecypcos. M 3agava G1HaHCOBOIo pbiHKa — BHOCUTb BK/Taf, B 3TOT MpoLLecc, TpaHCPOpMUPYst coepexeHst

B MHBECTULMK. [1119 3TOro BaXkHO obecrneumTb JoBepue, a Takke NpeqoCcTaBUTb OTBEYaoLWpe NoTPeBbHOCTSM
rpaxgaH 1 busHeca MHCTPYMeHTbl. KoMnaHWsaM pa3Horo macwtaba, B TOM UMCAe KpyrHbIM, HEO6X0aMMO
HanMume COOTBETCTBYIOLMX MEXaHN3MOB U MHCTPYMEHTapUs], KOTOPbIE B YCIIOBUSIX OTCYTCTBMUS
BO3MOXHOCTEWN BHELLHWX 3aVIMCTBOBaHMIN MO3BOMAT YAOBIETBOPUTbL CMPOC Ha dUHAHCHPOBaHWe. BaxHyto
POJIb UrPaeT EMKOCTb BHYTPEHHENO PbIHKa, KOTOPYIO HEOOXOAMMO MOBbILWATL, PaCLUMPSS BO3MOXHOCTMU

Ons GUHaAHCMPOBaHWS B3HECa 1 YYacTVs PasHbIX PN MHBECTOPOB, CHMXKEHMST BONATUIbHOCTU

M MOBbIWEHNS YCTONUYMBOCTU PUHAHCOBOIO PbIHKA.

B HacToALLMIA MOMEHT MPOUCXOAMT BbICTPbIA POCT GOMbLIMX OaHHbBIX, PACMPOCTPaHEHNE TEXHOIOM M
WMCKYCCTBEHHOIO MHTENIEKTA, B TOM UMC/IE MALLUMHHOIO OB6y4YeHUs], Kak MHCTPpYMeHTa Ans o6paboTkum

2 B mioHe 2018 rofa 3anyLieH MexaH3M yaaneHHON MaeHTUbUKaLMmM, KOTOPbIM NO3BONAET ANCTAHLUMOHHO OTKPbIBaTb CYETa,
nosnyYaTb KpeauTbl 1 OCYLLECTB/IATb MePEeBObl MOCE NPOXOXAEHNS YAANEHHOM NOEHTUGUKALIMM C UCMO/b30BaHNEM
BUMOMETPUYECKUX NMEPCOHAMBbHBIX AaHHbIX (M306paxXeH e NiLa 1 ronoc).


http://www.cbr.ru/content/document/file/165674/document_2024-09-02.pdf
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M aHanmM3a gaHHbIX, a Takke ONs peleHns MHbiX 3agad. LindpoBbie TexHonormm MoryT obecneunTb
6onee apdEKTVBHbBIE MPOLIECCHI MPUHATUS PELLEHUI M HAA30Pa, PaCLUMPUTb OOCTYMHOCTb Pa3/MYHbIX
BMOOB PMHAHCOBbIX MHCTPYMEHTOB A/18 rpaXaaH 1 613Heca, MOBbICUTb MPOMU3BOOUTENBHOCTb Tpyaa.
[na Poccun cBoeBpeMeHHOe BHeOPEHUE U pa3BUTUE S/IEMEHTOB LMppPOBOM MHPPACTPYKTYPbI

1 UMPPOBbIX TEXHOJOMMI, @ TaKXKe HAAEXHbI® CUCTEMbI 3aLLUTbI AAaHHbIX NMO3BOJIAT COXPaHUTb
KOHKYPEHTOCMOCOOHOCTb U MHBECTULIMOHHYIO MPUBEKaTeIbHOCTb POCCUMCKOM SKOHOMMKM

M PUHAHCOBOIO pbiHKa OJ1 MIHOCTPaHHbIX MHBECTOPOB.

YcuneHve ¢parMeHTaumMm MMpOBOIA SKOHOMMKIN M GUHAHCOBOMO PbiHKA, @ TaKXe Y)XecToueHue
CaHKLIMOHHOIO OaB/IeHNs MOXET HEraTUBHO MOBMIUATD Ha MoKa3aTesM BHELLHE TOProsnu,

0o6beM MpUYBIEYEHHOrO MHOCTPAHHOIO KanuTasa, OC/IOXKHUTL AasbHelllee B3anMoaeicTBmMe

C OpY>XECTBEHHbIMM CTpaHaMu. [Mo3ToMy 0cobyto akTyarlbHOCTb COXPaHSAET BOMPOC BbiCTpanBaHUs
CUCTEeMbl MeXAyHapoaHbIX MiaTeXen U pacyeToB, a TakXke MOCTPOeHME MOCTOB (Oern0o3UTapHbIX,
BaJILOTHbIX, TOBAPHbIX) C MHOCTPAHHBIMKY MapTHEPaMMU.

Bonpochl, CBsi3aHHbIe C YCTOMUMBBIM Pa3BUTUEM, COXPAHSIKOTCS B rNo6anbHOM nosecTke. [Npu 3ToM,
HEeCMOTPS Ha CaHKLUMOHHbIE OrpPaHUYeHUsl, POCCUS OCTaeTCs YYaCTHUKOM MEXAYHaPOLAHbIX
3KOHOMMYECKMX OTHOLWEHUI N MEXOYHAPOAHOW GUHAHCOBOM CUCTEMbI. B CBA3M C 3TUM HEOBXOAMMO
noanepXmBaTb KOHKYPEHTOCMOCOBHOCTb M MHBECTULMOHHYIO MPUBIEKATENbHOCTb POCCUMCKOMN
3KOHOMUKM N GUHAHCOBOIO pbiHKa AJ19 MHOCTPaHHbIX MHBECTOPOB MyTEM CBOEBPEMEHHOM peanm3aumm
Mep Mo BHEOPEHUIO 1 PasBUTUIO YCTOMUYMBOIO PErynMpoBaHUs.

CoxpaHeHVe B APY>KECTBEHHbIX CTPaHaxX HECTabUIIbHbIX MaKPO3KOHOMUYECKUX YCITOBUI, 3aMeasIeHMNE
WV CHMDKEHME MX SKOHOMUYECKOW aKTUBHOCTU MOIYT HEraTUBHO MOBUATb Ha NMokasaTenu

BHELLUHEN TOProBn, 06beM NMpUBIEUYEHHOrO MHOCTPAHHOIO KarnuTana, YTO MOXET CTaTb GaKTOpPOM,
MoApbIBaOLWMM GUHAHCOBYHO CTabUIIbHOCTb, @ TakXe B/IUSTb Ha TEMMbl POCTa 3KOHOMUKK Poccun.
MopaepxaHve cTabunbHbIX U NpeackasyeMbiX MakKpO3KOHOMMUYECKUX YCITOBUA ByoeT Npoao/iHKeHo
yepes NnocnenoBaTeNbHYH OEHEXHO-KPEOAUTHYHIO MONUTUKY, HALLENEHHYIO Ha LIEHOBYO CTabUNBbHOCTD,
B3BELUEHHYIO BIOMKETHYIO MONUTUKY, C/IEAYIOLLYIO BIOOKETHOMY MPaBuily, a TaKXXe Yepes orpaHuYeHmne
PUCKOB OJ19 CUCTEMHOW PUHAHCOBOM CTabUIbHOCTU.

Heob6xoOyMo yunTbIBaTb M CBOEBPEMEHHO pearMpoBaTh Ha U3SMEHEHUs! BHELUHUX YCMIOBUMA, BKITOYAS
onc6anaHcbl Ha 3apy6eXHbIX pbiHKaxX, reononmMTuyeckme GakTopbl U pUCKU YCUNEHUS CaHKLMIA, B TOM
ymncne BTOPUYUHDIX.

MpuyHMMas BO BHMMaHMe TeKyLue TEHAEHLMM, @ Tak)Ke Bbi30Bbl U BO3MOXHOCTU AJ1S1 PpasBUTUSA
poccuirickoro $uHaHCOBOIro pbiHKa, BaHk Poccunmn coBmecTHO ¢ MpaBuTtenbcTBOoM Poccuimckon
®depepaumm 6yneT cogemcTBoBaTb €ro pasBUTUIO Ha CpeaHECPOYHOM FOPU3OHTE, MPOBOAs paboTy
rno crenyloLwmM KJtoueBbIM HaNpaB/ieHUsM:

— CO3[aHue YyCrioBUIN A1 yCUeHus ponm GMHaHCOBOIO pbiHKa B GUHaHCUpOBaHMM TpaHchopmaLmm
3KOHOMWMKM MPU COXPaHEHNU YCTONUYMBOCTU PUHAHCOBOIO CEKTOPA;

- 3aWmTa npaB notpebuTtenen GUHaHCOBbLIX YCNYr U MHBECTOPOB, NOBbIEeHe GUHAHCOBOW
OOCTYNHOCTWM ON1a rpaXkgaH u busHeca;

- umdpoBm3aumUs PUHAHCOBOIO pPbiHKA M Pas3BUTUE MIATEXHOM MHPPACTPYKTYPbI;

-  pasBUTME CUCTEMbI BHELUHETOPIOBbIX MaTEXEN N PpacyYeToB;

— obecneyeHne GMHAHCOBOW CTabOUNIBHOCTMW.

MNMoopobHoOe U3NoXeHne 3arnaHUpPoBaHHbIX BaHkoM Poccum Mep Ha 6nvxaniume 3 roga NpeacTaBieHo
B pasgene 3.
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PA3LOEN 3. HAMPABJIEHUSA PA3BUTUA POCCUNCKOIO
PUNHAHCOBOIO PbIHKA

3.1. Co3paHue ycnosuu ang ycuneHumsa ponm pUHaHCOBOIrO pbiHKA
B $MHaHCUpoBaHUM TpaHCHOpMaLUU SKOHOMUKU NPU COXPaHEHUU
YCTONYNBOCTU PMHAHCOBOIO CeKTopa

MNepen Halwew CTpaHOM CTOAT MaclTabHble 3aaum Mo CTPYKTYPHOM TpaHCPOpMaLMM SKOHOMUKU, ee
MoOepHM3aLMn, OOCTUXKEHWNIO TEXHONOMMYECKOM HE3aBUCUMOCTM U NEPEopUeEHTaLN MEXOYHaPOOHbIX
3KOHOMUYECKUX CBS3EN. MpU 3TOM KaK MUHMMYM Ha CpedHeCpPOYHOM MOPU30HTE ClEQYET PacCUYMTbIBaTb
B OCHOBHOM Ha BHYTPEHHME NCTOYHNKM GUHAHCUPOBaHUS. BaXkHbIM acreKkToM sIBNSIETCHA pas3BuUThe

M NOBbIWEHME OOCTYNMHOCTU MHCTPYMEHTOB pbiHKa KanuTtasna, B NepByO ovepenb LONEBOro
PuHaHcKMpoBaHus. C yyeToOM paHee nponenaHHoOM paboTbl MO PaCLUMPEHUIO TMHENKU OONTOCPOYHbIX
MHCTPYMEHTOB COEpPEXEHNM U MHBECTULIMM OCOB0E 3HAUYEHWE NPUOBPETAET NPOOBMXKEHNE STMUX
MHCTPYMEHTOB, BK/TtOUas MOBbILLeHWe MHPOPMUPOBAHHOCTU HaceneHust O HUX. COXpaHSET aKkTyalbHOCTb
paclwmpeHne pUHaAHCMPOBaHMS YCTOMUYMBOIO pa3BUTUS, YeMy ByaoeT cCrnocob6CcTBOBaTh AasibHeNwee
pa3BUTUE COOTBETCTBYIOLEN MHOPACTPYKTYPbl M MHCTPYMEHTOB.

115 NOMHOLEHHOMO M MOCTOSIHHOMO BbINOSTHEHMST PUHAHCOBBIM PbIHKOM CBOUX QYHKLMM BaXKHO
YKpenneHve OOBEPUS K HEMY FpaxkaaH 1 busHeca. [151s9 3Toro Heo6xoaMMbl CUCTEMHas GMHaHCOBas
CTabWNbHOCTb M KaueCcTBeHHas 6ecrnepeboinHas paboTa GUHAHCOBbBIX OpraH13aumi, apdeKTrBHaSs
3awuTa npaB noTpebutenen GMHaAHCOBbLIX YCYr U MHBECTOPOB, HaflMumMe OOCTOBEPHOMN, aKTyallbHOMN
M 3acnyXuBatoLwen goBepmst MHPopMaLmmM O GUMHAHCOBDBIX MOCPEOHMKaX M SMUTEHTAX LIEeHHbIX ByMmar.

BaKHbIM YC/IOBMEM pELLEHUSI CTOSILLMX Meper SKOHOMUKOW 3aaau sBnsieTcs adpdekTMBHOE
PYHKLMOHMPOBaHNE PUHAHCOBBIX OPraHM3aLMA NMPY COXPaHEHNM PbIHOYHbIX OCHOB PaboThbI
$prHaHCOBOro pbiHKa. MpUHMMas pelleHre O CTUMYNMPYIOWMX Mepax, HY>XXHO YUMTbIBaTb,

UTO OHW OOSMKHbI ObITb B MEPBYIO oYepeb HarnpaBieHbl Ha PasBUTME TeX HanpaBiIeHUIA SKOHOMNYECKOWN
LEeATENbHOCTU, @ TakKKe MHCTPYMEHTOB PUHAHCMPOBaHKS, KOTOPble OyayT B HAaMOObLUEN Mepe
CMocobCcTBOBaTb MOAEPHM3ALIMMN U TEXHONOMMYECKOM HE3aBUCHUMOCTU POCCUNCKOMN DSKOHOMUKM,
POpPMUPOBaHNIO ONTOCPOUHbBIX COEPEXEHMIN N MHBECTULIMA. [pn BBEAEHUM U NPOOSIEHUN TaKMX Mep
Ba)KHO COGMOCTM 6GanaHC 1 He JOMYCTUTb HAKOM/IEHWS MPO6eM Ha GUHAHCOBOM pPbIHKE, KOTOpble
MOryT cO34aBaTb Yrpo3bl 4511 GPUHAHCOBOM CTabUIIbHOCTM.

3apava 1. PasBnTME MHCTPYMEHTOB OONTOCPOYHbIX COEPEXEHUN N MHBECTULNIA
ONa rpaxgaH

C y4yeTOM orpaHudeHmsa goctyna Poccum K BHELWHEMY PbIHKY KanuTasia BO3pocC/a pPosib BHYTPEHHMX
WNCTOYHNKOB GUHAHCUPOBaHWS PasBUTUS SKOHOMMKM, OAHUM M3 KOTOPbIX MOIYT BbICTYMNaTb CHepexeHust
rpaxaaH. Mpu aToM B Poccun y rpaxaaH dopMmpyeTca 6a3oBast NoTpebHOCTb B AONTOCPOYUHbBIX
cbepexeHusx.

B cBsI3M C 3TUM PpUHaHCOBas CUCTEMa O0MKHa obecrneumBaTb HanMymMe WMPOKOro MHCTPYMEHTapust
ON1S1 [ONTOCPOYHbIX COEPEXEeHMIN U MHBECTULMM, KOTOPbIM oTBeYan 6bl MOTPebHOCTAM FpaxaaH

C TOYKM 3PEHUNS [OXOOHOCTU M COXPAHHOCTM CPEeacTB, B TOM UMCe 3aWmTbl OT MHPNaumn. Takme
MHCTPYMEHTbI LO/MKHbI 6bITb JOCTYMHbI B Pa3/IM4HbIX CerMeHTax GMHAHCOBOIO pbiHKa. BaHk Poccumn
COBMECTHO ¢ [NpaBuTenbcTBOM Poccumckom depepauym NpogormikKmMT peanmaanumio Mep, HanpaBneHHbIX
Ha NOBbILIEHWE NPUBNEKATENIbBHOCTM JOFOCPOUHbIX BIIOXXEHWUA A1 Pa3/IMYHbIX FPYN MHBECTOPOB,

B YaCTHOCTM, Yepes Cco3haHue YCITOBUIN OIS Pa3BUTUS TaKOW JIMHENKM MHCTPYMEHTOB (Bkiagos, MAC,
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MOC, cTpaxoBbiX MPOOYKTOB M Npoyero). Kpome Toro, BaXXHOM 3agaden asnseTcsa MHPopMrpoBaHme
rpaxkgaH O BO3MOXHOCTSAX MCMOJIb30BaHUS TakKUX MPOOYKTOB.

MNMpopomxnTcsa coBeplueHcTBOBaHUE MexaHu3aMa UUC. Hapsoy ¢ BBegeHMeM JONroCpoOYHOro

NNC Trna lll ¢ BO3MOXHOCTbIO CHATUSA CPeOCTB C HErO B CBSA3M C OCOOOM XUIHEHHOM CUTyaumen’,
BKJ/IIOUEHMEM B nepeyeHb G1HaAHCOBbIX NOCPEOHUKOB, Yepes KOTOPbIE MOXHO OTKpbITb MNC,
YMPaBASIoOLWMX KOMMaHWM OTKPbITbIX MN®, 6yaeT paccMoTpeHa BO3MOXHOCTb OTKpbIThs MAC

uepes onepaTopoB GMHAHCOBbLIX MNaTdopM. [11s obecrneveHns COXpPaHHOCTU BIIOXeHUN Ha MNC

Tuna lll B cnyyae 6aHKpOTCTBa 6Gpokepa 1nu ynpasisitoler KOMMaHUM NpeanonaraeTcs 3anyck
MexaH13Ma KOMMeHcauum CToMMocTh nmylectea Ha MMC tuna 1%, yyacTve B KOTOPOM NpennoraraeTcs
[0O6POBObHBIM OJ1 NNL, OCYLLECTBIAOWMX OTKpbITUE 1 BegeHne MNC. Kpome Toro, HeobxoaymMo
LOMNOMHUTENBHO OLLEHUTb BO3MOXHOCTb NPeaOCTaBNeHUs MHBECTOPAaM MNpaBa BblBOAA KYNMOHHOIo
Joxofa 1 0oxonooB OT AOBEPUTENBHOMO YrpaBieHUsa MMYLLECTBOM, cocTasnstowmm MNMN®, c MUC tuna il
6e3 NoTepu NpaBa Ha HaNOroByto NbroTy. [Mpy 3ToM y MHBecTopoB ¢ 2025 roga NosiBUTCA BO3MOXHOCTb
BbiBOOUTb ¢ MNC Tuna lll pmBmoeHabl 6e3 3aKkpbiTUst CYETa M MOTEPU MPaB Ha HaforoBble NbroTbis.

Lpyron MHCTpyMeHT, 3anyLeHHbii B 2024 rogy, - MAOC, yyacTre B KOTOPOWM NO3BOJISIET rpaXxgaHam
nonyyaTb EXeMEeCsYHbI OOMONHUTENbHbIN [OX0, B OyaAyLweM, B TOM YMC/ie Mocse NpekpaleHus
TPYLOBOW OEATENbHOCTU, UM CO34aTb NOAYLLKY 6€30MacHOCTM Ha Cny4ar 0COObIX XXN3HEHHbIX
cuUTyaumn. BaHocbl B mporpaMmy GOpMUPYIOTCS 3a CYET JOBPOBO/IbHBIX B3HOCOB, MepeBoa

B MpOrpamMMy NeHCUOHHbIX HAKOMIEHWI, a TakXXe 3a CYET MHBECTULIMOHHOIO A0oXoAa OT yrnpaBieHUs
B3HOCaMuW. B uensax ctumynupoBaHus yyacTtua B [NC co CTOpOHbI rocygapcTBa npenycMoTpeHo
coPUHaHCMpoBaHMe B3HOCOB. baHK Poccmm npogomkut coBMecTHO ¢ MNpaBnTenbCTBOM Poccmiickom
®epepaumn NpUHUMaTbL Mepbl, HanpaBneHHbIe Ha NpuUBieYeHue rpaxaaH K yyactuio B NMAC, B TOM uncne
naaHMpyeTcsa NpopaboTaTb BOMPOC O COBEPLUEHCTBOBAHMM HANOroBoro perynvposaHus MAOC.

B oTHoweHun MOC no aHanormm ¢ NpoayKTaMm HerocygapCTBEHHOrO MeHCUOHHOIO
obecneveHms (HMO) gencTesyeT MEXaHW3M rapaHTUPOBaHUS, 0becneumnBatoLLmMii 40 ObpaLleHUs
3a BbINslaTaMy COXPaHHOCTb B Npefenax oo 2,8 MH pybnen gobpoBoOnbHbIX BBHOCOB MpaXaaH,

a rnocrie - ocyLecTB/IeHMEe NepUoaNYECKMX BbiNIaT Mo JOroBOpaM AOTOCPOUHbIX COepexeHn

B cryydasix 6aHkpoTcTBa HIND mam aHHYynMpoBaHWS ero nmueH3nmn. Kpome Toro, no gorosopam
LONrOCPOYHbIX COEpexeHMn 4O ObpaLLeHMs 3a BbinsiaTaMy OOMONHUTENbHO B MNOSIHOM O6beMe
rapaHTUPYETCS COXPaHHOCTb CPEACTB NEHCUMOHHbIX HaKomMIeHUW, nepesefeHHbix B MOC, cpencts
roCyoapCTBEHHOIO COPUMHAHCUPOBAHUS M OOXOO0B OT UX pa3MeLleHus. BaxHbiM dakTopom
banbHewnwero pa3sutusa kak MAOC, Tak n HIMO aBnseTtcsa 6onee akTMBHOE yyacTue paboToaaTernem
B popMUpOBaHUM KOpropaTuBHbIX Nporpamm HIMO 1 copmHaHcMpoBaHMM BBHOCOB pabOTHUKOB
Mo AOroBOpPY AONTOCPOYHbIX cbepexeHmn ¢ HMND, uto 6yaneTt cnocobecTBoBaTh NprBnedeHmto B MOC
n HIMO 6onbluero umcna paboTarowmx rpaxnaH, y KOTopbiX Npy ydacTum pabotonatenen 6yoer
POpMMPOBaTLCSH LOMONMHUTENbHBIV AOX0M K OyayLlwen NeHcum.

Ha cpencTBa, BHeceHHble Ha MNC Ttuna lll u MAOC, pacnpocTpaHAeTCcs Hanoroebin BbiueT no HOM/
Ha [ONroCpoYHble coepexeHus rpaxaaH. JaHHbI HanoroBblv BblYET NPefoCTaBISAeTCs B pa3Mepe
pacxonoB GU3NYeCKoro nmua Ha GopMMpOBaHME JONITOCPOUHbIX COEpPEXEHNM (B COBOKYMHOCTM
He 6onee 400 Tbic. pybnew B rofd), a Takke B pa3Mepe JoX0OoB, nonyyeHHbix no MAC tuna .

C 2025 ropa oH 6ygeT pacnpocTpaHaTbes Ha gorosopbl HIMO. MnaHmpyeTcs Takke npopaboTaTb

T CuTyaumu, Korga cpeacTsa NOTpeboBanmMch Ha oniaTy AOPOroCTOSWErO NIeUYeHUs, MepeyeHb KOTOPOro YTBEPXKAEH PacropsiKeHeM
MpaBuTenscTBa Poccuiickon depepaumm ot 18.01.2024 N2 76-p «O6 yTBEpXOEHUM NepeYHs AOPOroCTOALMX BUAOB NleYeHUs
0715 Lener npuMeHeHns nyHkTa 9 ctatbun 10.2-1 ®epepanbHoro 3akoHa ot 22.04.1996 N2 39-D3 «O pbiHKe LieHHbIX OyMars.

2 3akoHonpoekT N2 579984-8 npuHaT locygapcTBeHHOM [lyMow B mepBoM uTeHunn 24.07.2024.

3 ®epepanbHbii 3akoH «O BHECEHUM namMeHeHn B PedepalnbHbit 3aKoH «O6 MHBECTULIMOHHBIX GOHOax» ¥ OTAebHble
3akoHogaTeNbHble akTbl Poccuiickom @epepaupmm (3akoHonpoekT N2 557693-8 npuHST FfocyaapcTBeHHoM [yMon B TpeTbeM
yteHun 17.12.2024).
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pacrnpoCTpaHeHME fbroTbl, CYLWECTBYOWEN Ons paboTogaTenen, y4acTBYoWMX B GOPMUPOBaHNM
HaKOMJIEHM CBOMX COTPYAHMKOB B crucTeMe HIMO, Ha MOC. KpoMme Toro, HeO6Xo4MMO pacCMOTPETb
BOMPOC O BO3MOXHOCTW pacnpOCTPaHeHUs1 Ha LOITOCPOYHbIE JOrOBOPbl CTPaXOBaHMS XU3HU
HaNOroBOro BblYeTa Ha 4ONTOCPOYHbBIE MHBECTULMN.

Ha pblHKe cTpaxoBaHUst CO30al0TCs YCNOBUS NS 3anycka ¢ 2025 roga HoBOro npopykTa — JONEBOro
CTpaxoBaHUSA XXU3HW. YKasaHHbIN B CTpaxoBaHUA BKKOYaET OOHOBPEeMeHHO npeaocTtaBieHmne
CTPaxOBOW 3alUUTbl CTPaxoBaTeNO UM NKLLY, B MOb3Y KOTOPOrO 3aK/THO4EH Takom JOroBop
CTPaxoBaHWs, 1 BOBMOXHOCTb MHBECTUPOBAHUS YaCTU yryla4eHHOW CTPaxoBOW MPeMUM B BbiIOpaHHble
CTpaxoBaTternieM MHBECTULIMOHHDbIE NMan Ona nonyyeHnsa MHBeCTULUMOHHOIO 0oXona B 3aBUCUMOCTU

OT X CTOMMOCTU. B Lensax obecneyeHns COXpaHHOCTU BIIOXEHHbIX cpeacTB ¢ 2027 rofa 3apaboTtaeT
CUCTEeMa rapaHTUPOBaHMS Ha PbIHKE CTPaXOBaHMSA XXUSHWC.

PaclpeHye po3HWYHOMO Crpoca Ha pbiHKe LieHHbIX Bymar TpebyeT nogaepxaHus 6anaHca pyCcKOB

1 OOXOOHOCTW MHBECTULMIA rpaxdaH. NprHMMas BO BHMMaHMe, UTo Ha GOHAOBOM pbiHKE npeobnagatoLlas
YacCTb MHBECTOPOB NPEeAnoYMNTaeT CaMOCTOATEIbHOE MHBECTUPOBAHME MNPV NMOoCpeaHNYecTse

6pokepoB, ocoboe BHMMaHWe ByOeT yaensTbCs BONpOoCcaM pa3BUTHS 1 NOBbILLEHUS UHBECTULIMOHHOM
npuBneKaTeNbHOCTU MaCCMBHOIO MHBECTUPOBaHMUS, KOTOPOe Hanbosee NPEAnoYTUTENBHO A1 HaUMHAIOLWMX
MHBECTOPOB. K TakMM MHCTPYMEHTaM B TOM YMNC/Ie€ OTHOCHATCS MHBECTULIMOHHbIE Mamn NN, koTopble
NPenoCTaBNStOT PO3HNYHBIM MHBECTOPaM LUMPOKME BO3MOXHOCTW MO AMBEPCUPUKALIMM BITOXEHWIA, MPU 3TOM
yrnpaBfieHne akTBaMM OCYLLECTBNSETCS NPOdECCMOHasIbHbIM YNPaBASIOWMM B MHTEpecaX MHBECTOPOB.

Hapsigy ¢ nosblleHneM PUHAHCOBOM M MHBECTULIMIOHHOW MPaMOTHOCTU, HEOOXOOMMO pa3BMBaTb
CUCTEMY OOBEepUTENIbHOrO YrnpaBeHns U MHPOPMUPOBATL MpaxaaH O ee BO3MOXHOCTSIX, YTO CHU3UT
PUCKU MPU MHBECTUPOBaHUM B MHCTPYMEHTbI pbiHKa KanuTana. s aToro npenycMoTpeH
WHAMBUAYaNbHbIV NOAXOM OOBEPUTENbHBIX YMPaBSOWMX K MHTEpecaM Kaxaoro knmeHTa®. C 1 aHBaps
2025 roga oHW CMOryT NpeasiaraTb TOSIbKO CTPaTerum 4OBEPUTENbHOIO YrpaBieHusl, OTBeYatolwme
nepCcoHasibHbIM OXWOaHUAM KITMEHTOB U NX PUCK-arnneTuTy.

B pononHeHme kK CoBepLUIeHCTBOBaHUIO 3aKOHOLATEbCTBA MO PEry/IMpoOBaHMIO 3aKpbITbix MND7
(BMND; B TOM UmMCne N3MeHeHMe cpoka OeVCTBUS OOroBopa JOBEPUTENbHOrO ynpasneHus 3NN,
BBEAEHME BO3MOXHOCTM BbIMyCKa Pa3HbIX KIaCCOB MHBECTULMOHHbIX NaeB 3MNND) 6yneT paspaboTaHo
COOTBETCTBYIOLLEE HOPMaTUBHOE perynmpoBaHue.

MoMrMo 3TOro, o1t obecrneyeHUs ahEKTUBHOMO YrpaBieHUs MMYLLECTBOM, B TOM YMC/Ie
HacneOCTBEHHOrO MyiaHMPoBaHUs, 6ydeT NpopaboTaH BOMNPOC O HEOBXOAMMOCTY COBEPLLEHCTBOBaHUSA
MPaBOBbIX MHCTPYMEHTOB, UCMOMb3YeMbIX O/15 AaHHbIX Liene.

ByoeT npooomkeHo pa3BUTUE KaHaoB Npoaax rpaxaaHaM cTaHAapTHbIX MHCTPYMEHTOB PbIHKa
LleHHbIX 6yMar C HEBbICOKMM YPOBHEM PUCKOB B LIENSX JOSTOCPOYHbIX BIIOXKEHUIN B PEXUME «KYMUI

M AEPXM» C MCMOSb30BaHMEM GUHAHCOBbLIX N1aTPOPM. Pa3HOBUAHOCTbLIO TakMX MHCTPYMEHTOB MOryT
6bITb cybdeneparnbHble 0bnMraumm ons HaceneHus, CpeacTsa OT pa3MeLLEHUsT KOTOPbIX HanpaB/isiioTCs
Ha dMHaHCKpOBaHME NPOEKTOB COLMAaNbHOM U 9KOIOMMYECKOW HanpaB/IeHHOCTW, YTO HEeCeT
OOMONTHUTESbHYIO LIEHHOCTb 419 MHBECTOPOB.

4 BO3MOXHOCTb y4eTa B3BHOCOB Mo MAC B cocTaBe pacxonoB Ha onnarty Tpyda no Hanory Ha I'Ipl/l6bll'|b, OCBOOOXAEHVE B3HOCOB
pa6OTO£LaTeJ'Iel;I OT OBNoXeHWs CTpaxoBbIMK B3HOCaMU. KpoMe Toro, pacCMaTpUBaeTCs BO3MOXHOCTb PacrpOCTPaHeHs Ha CYyMMbI
B3HOCOB pa6OTO£LaTeJ'Iel;I B MOJsb3dy pa6OTHl/IKOB Hanorosoro BblveTa no HAOM/T Ha OOTOCPOYHbIe c6epe>KeHM9 rpaxkaaH.

5 MoppobHee cM. 3aady 6 «PassuTME PbiHKa CTPaxOBaHVIsS» TEKYLLErO HampaBieHVs.

6 YkaszaHve Banka Poccum o1 28.06.2024 N2 6781-Y «O BHeceHUn namMeHeHnn B INonoxeHne baHka Poccun
ot 3 aBrycta 2015 roga N2 482-1».

7 DepepanbHbit 3akoH «O BHeCeH M Ma3MeHeHn B depeparbHbiv 3akKoH «O6 MHBECTULMOHHBIX GOHOaX» M OTAENbHble
3akoHoaaTeNbHble akTbl Poccuiickom Mepepaumn (3akoHonpoekT N2 557693-8 npuHST FocyaapcTBeHHoM [yMon B TpeTbeM
yteHun 17.12.2024).
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MNpw 3TOM BaxkHO obecrneunTb cobnogeHne TpeboBaHMIN B OTHOLWEHUM NPEA/IOXEHUS
HeKBaMM@PUMUMPOBaHHBIM MHBECTOPaM COOTBETCTBYHIOLUMX LIEHHbIX ByMar, a Takke paBHble BO3MOXHOCTH
MO MCMO/Ib30BaHMIO HACENEHWEM JIbIroTbl MO HAIOrOOBNOXEHMIO Yepe3 MexaHnaM UNC He3aBMCHMO

OT TOro, Kak NMprobpeTaloTCs LIEHHbIE OyMarn - yepes 6pokepa / yrnpaBsiowyo KOMMaHMIo

WM HanpsIMyto 'y SMUTEHTa Yepe3 PrHaAHCOBYIO MiaTPopmy.

B uensx cTUMyMpOBaHUS SOFOCPOUYHbIX COepexeHun B 6aHKax NpOoLo/IKMUTCS paboTa Mo pasBUTUIO
[ONrOCPOYHbIX 6aHKOBCKMX BK1aA0B U c6eperaTenibHbiX CepTUPUKATOB B paMKax KOMIMJIEKCHOMN
NpopaboTKK BOMpoCca NMpUBeYeHUst OJIMHHbIX OeHer B 6aHKOBCKMMA CEKTOP, KOTOPbIN CcTasl 0COBeHHO
aKTyasibHbIM BBMOY HEOBXOOMMOCTN GUHAHCUPOBAHMS MPUOPUTETHBIX TPaHCHOPMaALMOHHbIX MPOEKTOB.
[ns obecrneyeHns rNpmUBNeEKaTENIbHOCTU 3TUX MHCTPYMEHTOB YCTPaHEH HasloroBbIv apouTpax,
BO3HMKaIOLWMIM MEXOY KPaTKOCPOUHBbIMU M AONFOCPOYHbIMU BKNagamMme, [LononHUTENbHO MiiaHUpyeTCs
pPacCMOTPETb BO3MOXHOCTb HAAENEHUS OOMTOCPOUHbIX BAaHKOBCKMX MHCTPYMEHTOB MOBbILLEHHOMN
CTPaxoBOW 3aLLMTON CUCTEMbI CTPAXOBaHMS BKI1a4oB®.

B uensx 3awmTbl MpaB BKIagUYMKOB Takxke byneT npopaboTaHa BO3MOXHOCTb CTPaxoBaHUSA CPeacTB
rpakaaH Ha MAeHTUPULMPOBAHHBIX SNIEKTPOHHbIX KoLllesibkax B 6aHKax.

MpOAOXNTCS TakxXe peannaaLms rnpoekTa No cosaaHuio B POCCUM CUCTEMbI XUULLHBIX
c6epexeHnin, KoTopas NPefoCTaBUT rpaXkaaHaM BO3MOXHOCTb HaKOMIEHMS NepBoHaYaslbHOro
B3HOCA Ha CreLmanbHOM CUYeTe XUMULHbBIX COepexeHni C MpaBoOM MOC/EAyOWEero 3ak/oYeHs
[OroBopa MMNoTEeYHOro KpeauTa Ha crieuparnbHbIX YCIoBUsX. CUCTEMA XUMULLHBIX CHepexeHmin
MO3BOSINT PaCLIMPUTb AOITOCPOYHYIO PECYPCHYIO 6a3y KPeaUTHbIX OpraHM3aLMi, a Takke NoBbICUTb
3bdEKTUBHOCTb YrNpaBneHMs UNOTEUHbIM MopThenem.

3agava 2. Passutne PblHKa Karintasa N NHbIX MEXaHNU3MOB O/14 OOJTTOCPOYHOIro
CI)VIHaHCMpOBaHMFl 3KOHOMUNYECKOIO pa3BnTUA

PbIHOK KanuTana akTUMBHO pa3BnBaeTCH, BO3pacTaeT ero posjib Kak MCTOYHUKa CbI/IHaHCOBbIX
pecypcoB o busHeca Hapsay ¢ 6aHKOBCKUM KpeamToBaHuMeM. Mpy 3TOM CylecTBYeT NoTeHuman
0N fanbHENLWEro NoBbllEHMS ero POy Kak MCTOUHKKA OONTOBOro M 0ONEBOro Gb1HaHCMPOBaHKUSA
onst busHeca.

B cuTyaumm, korga pbiHOK KanmTana B OCHOBHOM OPUEHTUPYETCS Ha BHYTPEHHWE pecypchl,
HGO6XO,EI,I/IMO CcOo30aTb yCcnoBna 1 CTUMYIbl ON4 HanpaBieHnA VIHBeCTVILI,VIIZ B NMepByto ovepenb

Ha PMHaAHCMPOBaHME NPOEKTOB U KOMIMaHUM, BHOCSALMX BKJ1aA, B TPAHCHOPMaLUIO POCCUMCKOM
3KOHOMMUKM, YyUlleHne KauecTBa XU3HU rpaxkaaH. Mpu cooTBeTCTBYOWeEN MHOOPMALIMOHHOMN

1 obpasoBaTesibHOM NoaaepXKKe 3TO MOXET CNOCO6CTBOBATb MOBbILUEHWNIO MHTEPECa OTEYECTBEHHOIO
YaCTHOIMO U MHCTUTYLIMOHASIbBHOIO MHBECTOPA K PbIHKY KanuTana.

Mpw 3TOM OS5 MOSTHOLEHHOIO Pa3BUTUSA PbiHKA KanmTasa BaxHo GopMMpoBaHME KakK Crpoca, Tak
Y NPeLsioXeHWs], yYMUTbIBasi, UTO BaeH He TOSIbKO MHTEPEC MHBECTOPA, KOTOPbIN NPenbsBASET CNPOC
Ha LleHHble 6yMaru, HO M FOTOBHOCTb KOMMaHWM K NpUBEYEHMNIO CPeACTB Ha PbiHKE KanuTana.

XOTS1 pPOCCUNCKNIM BU3HEC aKTUBHEE UCTONb3YET BO3MOXHOCTU MpmBleYeHns GMHaHCUPOBaHMS

Ha pblHKe KanuTana, o6beMbl MPUBIEKAEMOrO Ha PbiHKE KanuTana GpUHaHCUPOBaHMS HECOMOCTaBUMbI
Cc o6beMaMu KpeamToBaHMs. HeCMOTPS! Ha LUMPOKKUIA BbIGOP GUHAHCOBbLIX MHCTPYMEHTOB, OTpac/ieBoe
pasHoObpa3me sMUTEHTOB, O6bEeMbI LiIeHHbIX ByMar B CBO6OOHOM Oo6palleHn, SOCTYMHblIe MHBECTOPaM

8 B yacTHOCTW, obecneyeHa BO3MOXHOCTb YMeHblUeHNSA Hanorosomn 6a3bl Mo OXO4aM B BUAOE MPOLIEHTOB MO BK/1afaM (cyeTaMm)
Ha CyMMy Heobnaraemoro MUHKMMYMa B OTHOLWEHWMM KaXXO0ro KaneHaapHOoro roga B paMkKax Cpoka OencTBMS OONrOCPOYHOIro
BKJ1aa, OTKPbITOro Ha CPOK OT 15 MecsLueB, npu YCNoBKK BbIMn/1aTbl MPOLIEHTOB B KOHLEe CpOKa OEeNCTBYS BKIada.

° MopgpobHee cM. 3adady 4 «YdyacTie 6aHKOB B GUHAHCMPOBaHNM SKOHOMUYECKOTO pasBUTVS» TEKYLLErO HarpasieHus.
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Ha POCCUINCKOM pbIHKE KanuTarna, He Tak Bennku. B cBsian ¢ 3TUM ans GusHeca BaXHO Pa3bsCHATb
BO3MOXHOCTU pblHKa KanuTtasna, co3faBaTb CTUMY/bl A1 UX MCMOMb30BaHMS. [pn 3ToM Heob6xoaumo,
UTO6bI Ha PLIHOK KanuTana BbIXOOU/IW FOTOBbIE K 3TOMY KOMMaHWUW, BbICTPOUBLUME KaYeCTBEHHYIO
CUCTEeMy KOpropaTUBHOIO YNpaB/iEHWNS U pacKpbITUS MHPOPMaLIMK, MOHWMAIOLME LLIEHHOCTb
WMHBECTOPOB U Hag/1exallmM o6pas3oM UCMOSHSIOWME B3STble Ha cebst 06s3aTeNbCcTBa.

B cBs3u ¢ atuM BaHk Poccumn u MpaBuTtenbctBo Poccurckon ®epepaumm 6yoyT cosgaBaTb YC/10BUS
0181 MOBbIWEHUS JOCTYMHOCTU MHCTPYMEHTOB MPUB/IEYEHUST AONTOCPOYHOrO GUHAHCMPOBaHUS

M yoobCcTBa MX UCMOMb30BaHKS, B TOM YMCTIE 3@ CYET MPUMEHEHUS LIMPPOBbIX TEXHOMOMMI. [Npn 3TOM
pa3BUTUIO 0MEBOro GrHaHCKUPOBaHMS, KOTOPOe, MO CYTU, IBNSETCS Hanbonee JONrOCPOUYHbIM,

BaHk Poccum u MpaBuTtenbcTBo Poccuiickom Mepepaumm 6yayT yaensaTb 0coboe BHUMaHME.

B uenoMm, ofist Toro Ytobbl KOMMaHMKM BblN 3aMHTEPECOBaHbl B AMBEPCUPUKALMN NCTOYHMKOB
$prHaHCMpOBaHWS, BaXKHO NpopaboTaTb BOMPOC BblpaBHWUBaHUS MeP MOLAEPXKU, MPUMEHSEMbIX

OJ151 KPeOUTOBaHUS U JONEBOro PUHaHCMpPOBaHMS. Tekyllas ccTeMa Mep NOAAEPXKKU C MPUOPUTETOM
cy6CcMamMpOBaHUS MPOLIEHTHbBIX CTaBOK MO KpeauTaM cO34aeT CTUMYSbl Anst G13Heca K UCTob30BaHMIO
MMEHHO 3aeMHOro GpUHaHCUPOBaHUS B GOpMe KpeauTa, TakuM 06pasoMm, MO CYTU, AUCKPUMUHUPYS
MHCTPYMEHTbI pbiHKa KanuTana - Kak akuMu, Tak 1 obnmraumm (nogpobHee CM. Bpe3Ky B 3aBepLUeHUE
ornucaHWsa OaHHOW 3ajaun).

Heo6xoaMMo BHeapsATb MHCTPYMEHTbI MOAAEPXXKU U MOBbILWEHNS MHBECTULIMOHHOIO KayecTBa
LleHHbIX 6yMar 4519 KOMMaHWiA, 3a4eCTBOBaHHbIX B TPaHCPOPMaLMM POCCUIMCKOM SKOHOMUKU

M OCYLLECTBAAIOWMNX AESTENIbHOCTb B MEPCMNEKTMBHbIX U MPUOPUTETHBIX OTPAC/SX, B TOM YMCne
B CPpepe BbICOKOTEXHOMOMMYHOIO NMPON3BOLACTBA, MMMNOPTO3aMELLEHNS, HECbIPEEBOIO IKCMOPTa,
YUYaCTBYIOLWMX B CO30aHMM HEOBXOAMMOM HGPACTPYKTYPbl. TaKUMW MHCTPYMEHTaMM B TOM YuMcC/e
MOryT CTaTb:

- NpepocTaB/eHMe rapaHTU CO CTOPOHbI FOCYAAPCTBa U MHCTUTYTOB PasBUTUS;

- MporpamMmbl NoOaepXKKM Mo BbIXOAY Ha PbIHOK aKLMIA 1M OBAMraLmii O KOMMaHuiM,
OCYLLECTBASIOWMX AeSTEeNIbHOCTb B MEPCMEeKTMBHbIX OTPACSX W NMPOeKTaXx, B MepByto ouepenb
nognagatowmx rnog TaKCOHOMMIO MPOEKTOB TEXHONIOMMYECKOrO CYBEPEHNTETA U CTPYKTYPHOWM
aganTaumm aKOHOMUKM (Oanee - TakCoHoMMS)™;

-~ Hanorosble /broTbl N CYy6CUONN O SMUTEHTOB.

B yacTHOCTW, LienecoobpasHo NpopaboTaTb BOMPOC CMeLLEHUA Mep NMoaaepXkm ¢ cybcnanmpoBaHus
KpeamToB Ha MoaaepXKy AOMeBoro GUHaHCMPOBaHMA. DTO MOXET He TOJIbKO MOBbICUTb
MPWBEKATENIbHOCTb Pa3MeLLeHNs akLMIA A58 KOMMAHWIA, HO M OaTb CUrHam O 3HaYMMOCTM OaHHOIO
BMAa GUHAHCUPOBaAHMA B YMCTE OPYrMX UCTOUHMKOB.

Yske ceryac oTaerbHble Mepbl MOOOEPXKM OKa3bIBAlOTCS KOMMaHUAM — cybbekTam MCI, pasMeLlatowmm
aKumm, obnvraumm Ha bupie, a Takxke NpuBieKatowmm GUHaHCHMPOBaHWE Yepes Kpayaniatdopmbl.
MpooneHne aTrx Mep NOALEPXKKU LLenecoobpasHO B MEPBYIO OYepenb B OTHOLEHUM TEX KOMMaHUIA,
KOTOpble CMOCOOCTBYIOT TEXHONTOMMYECKOMY CYBEPEHUTETY, PECTPYKTYPU3aLMN SKOHOMUKM

M MMMNopTO3aMeLleHMo. KpoMe Toro, onbiT NOAAEPXKU Bbixoaa cybbekToB MCI1 Ha pbiIHOK KanuTana MoXeT
TaK>Ke UCMOoNb30BaTbCs, B TOM YMCIIe afanTUpOBaTbCS, AJ1S MOAAEPXKKU KOMMaHWUM, pa3BUTME KOTOPbIX
MOXET 6bITb 3HAYMMO L1 TPaHCHOPMaLIMM POCCUMCKOM 3KOHOMUKMU, B YaCTHOCTU /151 ObICTPOPACTYLMX
TEXHONIOMMYECKMX KOMMaHWM U KOMMaHWIM € Bbipy4kor oT 2 no 10 mnppg pyonewn (MCrI1+).

19 MocTaHoBneHue MpasuTenscTBa Poccurickon depepacyn ot 15.04.2023 N2 603 «O6 yTBEpXOEHUM MPUOPUTETHbBIX
HanpaBfeHWIN MPOEKTOB TEXHOMOMMYECKOrO CYBEPEHTETA U MPOEKTOB CTPYKTYPHOM afanTaLmy S3KOHOMMKM POCCUMCKOM
®enepaumin 1 MNonoxeHUst 06 YCNoBKSIX OTHECEHWS MPOEKTOB K MPOEKTaM TEXHOMOMYECKOro CyBEpeHUTETa 1 MpOoeKTam
CTPYKTYPHOW afanTaLmm aKoHOMKKK Poccurckon denepaLiyi, O NpeacTaBneHum CBeAEHUIN O MPOoeKTax TEXHONOrMYeCcKoro
CyBepeHUTETa U MPOeKTax CTPYKTYPHOW afanTaumm akoHoMKK Poccurickon depepaluv Y BEAeHWW peecTpa yKasaHHbIX
MPOEKTOB, @ TakXXe O TPeOOBaHWAX K OpraHmM3aLLsM, YNOTHOMOYEHHbIM NPeacTaBisaTb 3ak/TtOYEHMst O COOTBETCTBUM MPOEKTOB
TpeboBaHVAM K MPOeKTaM TEXHOMOMYECKOro CyBEpeHMTETa 1 MPOeKTaM CTPYKTYPHOW afanTaLmm 3KOHOMKMKK Poccuickom
depnepaum» (oanee - MNocTtaHoBneHWe MNpaBuTenbcTBa Poccumckom depepauyn ot 15.04.2023 N2 603).
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[nga coxpaHeHUs YCTOMYMBOM TEHAEHUMM K BbIXOQY HOBbIX KOMMAHUIA Ha NMyGnNYHbIM PbIHOK aKLUI
HEOBX0OMMO yOEeUTb BHMMaHME BOMPOCaM pa3BUTUSA MIHCTPYMEHTOB NpuBneyYeHns GUHaHCUMpPOBaHUS
KOMMMaHuM Ha ctagum pre-IPO, B TOM uncne C UCMoib30BaHMEM MHCTUTYTOB BHEOUPXXEBOIO

M HEGAHKOBCKOro puHaHCKHpoBaHua (HanpuMmep, doHAoB pre-IPO, MHBECTULMOHHBIX MiaTdhopMm).

Mpn aTOM g1 c6aNaHCUMPOBAHHOIO Pa3BUTUS SKOHOMMKM BaXKHO O6ECreYmnTb CKBO3HOM XapaKTep Mep
nopaepXkKu, MX MPEEeMCTBEHHOCTb Ha Pa3HbIX CTaaUsX XXM3HEHHOrO LyKa KOMMaHu. MNpuMeHeHne
pPasnMYHOro pofa Mep NoonepXkKy B TOM UMCIe MOXET pacCMaTpUBaTbCS OJ19 MHCTPYMEHTOB
BEHUYPHOro PpuHaHCHpoBaHUs, poHOoB pre-IPO, pa3MelleHuns LeHHbIX 6yMar Ha MHBECTULMOHHBIX
nnatdopmax, a Takxe ons LIPA, BbinyckaeMbiX B MHPOPMALIMOHHbBIX CUCTEMAX.

BakHyto porib B YBENMUYEHUM 06beMa MHBECTULMN, NMPYBEKAEMbIX B TOM UYMCe KOMMaHMUSAMU,
CMOCOBCTBYIOWMMU O6ECMEYEHNIO TEXHOMOMMYECKOrO CYBEPEHUTETA N CTPYKTYPHOM adanTaumm
3KOHOMMKMU, MOFYT TakXe CbirpaTb KOHBEpPTUpPYeMble obnmraummn. 1515 NoBbILWEHNS FTMOKOCTH

M yoobCTBa MX MCMNONb30BaHKSA MiIaHUPYETCS COBEPLIEHCTBOBaHWE PErynpoBaHUs KOHBEPTUPYEMbIX
obnurauumn.

HeManyto pornb B pasBUTUM pbiHKa KanuTara MrpaeT KaueCTBO aaMUHUCTPATMBHBIX MpaBu JOMycKa
Ha PbIHOK GUHAHCOBbIX MHCTPYMEHTOB (MpaBun aMUccuK). B cBsian ¢ aTnuM BaHk Poccum ocylecTemnT
MepecMoTp OAHOMO U3 K/OUYEBbIX [OKYMEHTOB Ha 3TOM Hanpas/ieHUM — CTaHOAPTOB SMUCCUM LIEHHbIX
6yMar, uTobbl caenaTb MX COOTBETCTBYIOLMMM HOBbIM 3KOHOMUUYECKMM U MPABOBbIM peasnvsiM.

[nsi dopMMpOBaHMS CrpaBensIMBOM LieHbl Pa3MeLLEHNst U OrpaHUYEHMst PUCKOB BOMaTUIIbHOCTM

Ha pbIHKE HEMAJIOBaXHbIMU ABMAOTCS BOMPOCHI KAYeCTBa OpraHM3aummy npoLecca pa3MeLLeHns

1 c6anaHCMPOBaHHOIO COCTaBa MHBECTOPOB — KakK PO3HMYHbIX, TaK M MHCTUTYLIMOHASbHBIX. B TekyLmx
YCITOBUSIX MOXET OOMONHUTENBHO MOBbIWATLCS POSib SKOPHbIX MHBECTOPOB, YYacTMe KOTOPbIX MOXET
CTUMY/TMPOBATb CMPOC Ha LieHHble 6yMary CO CTOPOHbI OPYrUX KaTeropuii MHBECTOPOB.

MoBbIWEHMIO CNPOCca Ha LIEHHbIe ByMarm CO CTOPOHbI PO3HUYHbBIX MHBECTOPOB ByoeT crnocobCcTBOBaTh
¢opMmpoBaHMe U pa3BUTUE CYLLECTBYIOLWEN IMHEMKN MHCTPYMEHTOB 411 A0/ITOCPOYHbIX MHBECTULMA™
(HanpwMep, 3anyck A4ONeBOoro cTpaxoBaHus xusHu, MNC, NAOC). MHTepecy MHBECTOPOB K LIEHHbIM
6yMaraM, ocobeHHO Ha HayasibHOM 3Tare, MOryT CNoCOH6CTBOBaTb 4OMOMHUTENbHbIE HANIOrOBbIe
CTUMYTbI.

C uenbto yBenm4yeHnst o6beMOB MHBECTULIMN MHCTUTYLIMOHAbHbIX MHBECTOPOB (6aHKOB, CTPaxoBblX
kommnaHuin, MNO, MYPLE 1 HIMN®) B LeHHble 6yMarn KOMMaHMi, KOTOpble CMOCOOCTBYIOT O6eCcrneyvYeHmnio
TEXHOMOMMYECKOro CyBepeHNTETa M CTPYKTYPHOW adanTaumm 3KOHOMUKKM (Ha OCHOBaHMK TakCOHOMMMY),
BHeOpEHO CTUMYyMpYloLee peryimpoBaHme.

CMmsiryeHbl TpeboBaHMsA Mo yyacTuio HIMMD B NepBMYHbIX pasMeLLeHUsIX akLMM Ha OpraHU30BaHHbIX
Toprax™. baHk Poccum JOMOMHUTENbHO PacCMOTPUT BOMPOC O paclMpeHUn MHBECTULIMOHHbIX
BO3MOXHocTer HIMP™ 3a cueT OoTMeHbl YacTu TpPebOBaHUM K COCTaBY U CTPYKTYPE UX MHBECTULMOHHbIX
noptdenen (KpoMe KOHLIEHTPALMOHHbBIX JIMMUTOB U €OMHOIO NIMMUTA Ha aKTVBbl C JOMONHUTENbHbBIM
YPOBHEM pUCKa, KOTOPbIN MOXET OblTb paclumpeH). MNpn 3TOM COOTBETCTBYOLME MHBECTULMOHHbIE
puckm HMND 6ynyT orpaHMyeHbl TPEOOBaAHUSAMU K UX CTPECC-TECTUPOBAHMIO, 8 LOOBPOCOBECTHOCTb
npuHMMaeMbix HIMN®D MHBECTULIMOHHbIX pelleHmn ByaeT obecneyeHa TpeboBaHUSaMU K X duayLMapHOM
OTBETCTBEHHOCTU. TpeboBaHMS K COXPAHHOCTM MEHCUOHHbIX CPEACTB M HaOEXHOCTU TaKmMX

" MoppobHee cM. 3agady 1 «PasBUTE MHCTPYMEHTOB OOITOCPOYHbIX COEPEXEHNIN U UHBECTULMIA ANS rpaXdaH» TekyLlero
HanpaBneHus.

12 YkasaHusa BaHka Poccum oT 22.05.2024 N2 6732-Y «O BHeceHu1n nameHeHu B MNonoxeHne baHka Poccun ot 1 MapTta 2017 roga
N2 580-» (B YaCTV MEHCUOHHbIX HakoreHun HINM) 1 ot 18.06.2024 N2 6759-Y «O BHeCeHW/ M3MeHeHUIM B YkadaHue BaHka
Poccum ot 5 pekabps 2019 roga N2 5343-Y» (B YaCTv NEHCUOHHBIX pe3epBoB HIMD).

3 MoppobHee cM. 3apadvy 7 «ObecrneyeHmne YCTONYMBOCTY U Pa3BUTUE PErYNMPOBaHMS GYHAHCOBbBIX OpraHM3aLMii» TeKyLLero
HanpasneHus.
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MHBECTULMIM MMEIOT peLlatoLlee 3HadeHue. MNoBbiweHuio 3anHTepecoBaHHOCTM HIM® yyacTBOBaTb
B pa3MeLLeHMAX aKLIMN MOXET B TOM UKCIie CNOCOBCTBOBAaTb CO34aHMe A1 HUX OOMONHUTENbHbIX
Ha/noOroBbIX CTUMYJIOB, B TOM YMC/IEe B 3aBUCMMOCTU OT CPOKOB BfliafeHusi MPUoBpeTEHHbIMU aKLMSMU.

MpaBuTenbCTBOM Poccuinckon depepaumm Takke 3arsiaHMpoBaHbl MEpONpUSATUS, CTUMYTIMpPYoLWMe
CNpoC Ha UHHOBAaLWMK, B TOM YMCIIE CO CTOPOHbI FOCYAapPCTBEHHbIX KOpropaLui U KOMMaHuM

C roCyOapCTBEHHbIM yYacTueM. B yacTHoCTH, ByaeT npopaboTaHo BblgeneHue MM cpencTB

Ha OCYLLECTB/IEHME MPSAMbBIX U BEHYYPHbIX MHBECTULMIA, MPUOBPETEHNE NPOAYKLIMM POCCUMCKMX
BbICOKOTEXHOTOMMUHbIX KOMMaHWIA, @ TakxKe Co3haHMe CUCTEMbI MOKPbITUS PUCKOB NpU BHEOPEHUM
MHHOBALMOHHbIX PELLEHMIN (B TOM UMCIE BEHUYPHbIX KOMMaHWA).

CoxpaHeHue 1 yKpernsieHe 0oBepusi UHBECTOPOB (rpaXaaH 1 6usHeca) K pbIHKY KanuTasa sB/seTcs
OLHWM N3 K/THoUEBbIX HaKTOPOB NpuBeYeHUs prUHaHCUpoBaHUS. [loBepuio Ha pbiHKE KanuTana
6ynoyT Crnocob6CTBOBaTb MOBbILWEHWE MPO3PaYHOCTM PbIHKAE, JOCTYMHOCTY LOCTOBEPHOM MHOPMaLK
O MPOAYKTaX M yCyrax, a Takxe aMUTEeHTaX, BbiCTparBaHMe O0ITOCPOYUHBIX B3aIMOOTHOLWEHWM

C KNIMeHTaMu, obecrneyeHne 3almTbl NpaB akLMOHEPOB (MHBECTOPOB), MOBbILLEHME KauecTBa
KOPMOPaTMBHOIO YMNpaB/eHNs SMUTEHTOB, COBEPLUIEHCTBOBaHME AMBUOEHOHbIX NMPaKTUK,
0o6poCcoBecTHOE NoBedeHMe U aTUYHOE BefeHne 613Heca nocpeaHkamm. YYacTHMKaM pbiHKa,

B MepBYto oyepedp HauMeHee 3alMLLEHHBIM — PO3HWUUYHBIM MHBECTOPAM, OOKHbI BblTb MOHATHbLI BCE
MPOLLEeCChl 1 NpoLeaypbl, KOTOpble OCYLLECTBNSIOTCA Ha GUHAHCOBOM pbiHKE. COXpaHseT aKkTyaslbHOCTb
BOMPOC BOCCTaHOB/EHUS MPaB MHBECTOPOB Mo 3a6/I0KMPOBaHHBIM aKTMBaM, paboTa Mo KOTOPOMY
OyneT Npofos/iXeHa C UCMONb30BaHMEM CO3[AaHHbIX MHCTPYMEHTOB M MEXaHU3MOB.

Ocobyto akTyanbHOCTb B KOHTEKCTE obecrneyeHuss JOBEPUst Ha pbiHKE KanuTana npuobpeTaeT
3awmTa npaB MMHOPUTAPHbIX aKLMOHEPOB, K KOTOPbIM OTHOCHATCH HE TOSTbKO YacCTHbIE,

HO M MHCTUTYLIMOHASIbHbIE MHBECTOPbI, @ TakXXe MOBbILLEHNE MPO3PaYHOCTU OS] MHBECTOPOB YC/1I0BUM
nposeneHus IPO, B TOM uncnie nMHGopMMpoBaHMe 06 YCIOBUSX anfioKauum, neproae, B TeueHme
KOTOPOro BragenbLpl 0653y0TCA HEe NpogaBaTh NpUobpeTeHHbIe MMM akummn (lock-up nepurog).

[ns nopaoepXaHus LOBEPUS MPUHLMMMAIbHO BaXXHbIM SIBISIETCS HaNIMuue KaueCcTBeHHOM, OCTOBEPHOM
MHdopmMaumn. No3TOMy BaXXHO pacKpbiTME Takon MHOOPMaLMM SMUTEHTAMU LIEHHbIX OyMmar.
LlenecoobpasHo obecneunTb MHBECTOPOB aKTyaslbHOM MHPOPMaLUmMen (B TOM YMCIE MPOrHO3HOMN)
0151 OLLeHKM MepCcrnekTyB PasBUTUS KOMMaHUIN, MPUHSATUS OBOCHOBaHHbBIX MHBECTULMOHHbBIX PELIeHUIA
01 Lenen JonroCcpoOYHOro MHBECTUPOBaHKS. B 0cO6eHHOCT 3TO 3HAUMMO A1 MHBECTULMIA

B KOMMaHWM, KOTOpPbIE BrepBble BbIXOOAT Ha MyONMNYHbIA PbIHOK M MPUBEKAIOT AEHEXHbIE

CPeACTBa A5 Pa3BUTUSA W PacCLUMPEHUS OeATENbHOCTU. B TekyLwmx ycnoBusx ons obecneyeHus
MHGOPMaLIMOHHOW 3dPEKTUBHOCTM PbiHKA KarnuTana onTyMalbHbIM NPEeACTaBASETCS pacKpbiBaTb
MHpopMaumio 06 oLeHKax CripaBen/IMBoOM CTOMMOCTY SMUTEHTA U BbiMyCKaeMbIX GUHAHCOBbIX
MHCTPYMEHTOB, a NMPU OCYLLECTB/IEHUM CaMOM OLIEHKU — MPO3paYyHO U OeTaslbHO OMUCbIBaTb
NMPOV3BOAMMbIE PacYeTbl, pacKpbiBaTb MOLENN U MCXOLHbIe nMpeanonoxeHuns. BaHk Poccumn
[OMONTHUTENBHO OLIEHUT LIe/1eCOObpa3HOCTb BBEAEHUS HOBbIX TPEOOBaHMM B 3TOM cdepe.

MoBbIWEeHUIO MHPOPMALIMOHHOM MPO3PaYHOCTU Takxke ByaeT Cnoco6CTBOBaTbL HafMumMe OOCTYMHbIX
PbIHOYHbBIX MHOWMKATOPOB U CTAaTUCTUYECKMX OAHHbIX, HE3aBMCUMOM OLEeHKU (PerTUHroB). Hannume
KayecTBEHHOM MHPOPMaLIMN U HE3ABUCMMOM OLIEHKW CMIOCOOCTBYET PasBUTUO BHYTPEHHEro
LIEHOOBpa30BaHMSA, PacCLUMPSAET BO3MOXHOCTMU POCCUMNCKMX YHACTHMUKOB pbiHKa MO BbIGOpy
OMNTYMasIbHbIX NMapaMeTPOB 3aK/IIOYaEMbIX COEOK.

C y4yeTOM pacwmpeHust NpakTukn IPO Ha pOCCUIMCKOM pbiHKE KanuMTana rnoBbillaeTCa akTyallbHOCTb
pa3BUTUS MHOPACTPYKTYPbl PbiHKA (OPraHM3aToOPOB Pa3MeLLEHMS, aHOEPPaNTEPOB, KOHCY/ITAaHTOB),
KOTOPOW OTBOAMTCS CYLLECTBEHHAsi POSib MO 0b6ecrneyeHnto KayecTBa NPoLLECCOB My6INYHOro

pasMeLleHns akumin. Ha pbiHke KanuTana gOmKHbl CGOPMUMPOBATLCS Sydlle CTaHOapTbl MoBeaeHUS
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€ro yYaCTHMKOB B LIeNsSX CTUMYNMPOBaHNSA MHBECTULIMOHHOMO CMPOCa, a TakXXe paclUMpeHnst MPaKTUKK
MCMNOIb30BaHMSA My6/IMYHbBIX Pa3MEeLLEHNIA KaK MHCTPYMEHTa NpUBeYeHNs MHBECTULIMM.

BynoeT npopomkeHa paboTta Mo CO3[aHMI0 YCNOBUIM L7151 pa3BUTUS POCCUMCKNX aAMUHUCTPaTOPOB
¢$MHAHCOBbIX M TOBAapPHbIX MHAUKATOPOB, 0b6ecneurBaloWwyx GOpMUPOBaHME OOBEKTUBHOMN

M 0OCTOBEPHOW PbIHOYHOMN MHPOPMaLIMKN. HaMeueHbl Kak pacluMpeHmne NIMHEeNKM MHOMKATOPOB
$P1HaAHCOBOIro 1 TOBAPHOrO PbIHKOB, TaK W MPUHSATUE HOPMaTUBHOMO PEryIMpoBaHUs, B paMKax
KOTOpOro 6yayT yCTaHOBMEHbI TPeboBaHUS K OeATENIbHOCTM aAMUHUCTPATOPOB MHAMKATOPOB, B TOM
yKnce K COCTaBNEHMIO U MPEACTaBNEHNIO OTYETHOCTU aAMUHUCTPATOPa MHOMKATOPOB, PACKPbITUIO
nHdOPMaLIMM 1 UHble TPebOoBaHWS, @ TaKXe OMNpeaesieH NnepeyeHb CBeAeHUIM, COOePXaLUMXCS B peecTpe
aOMWUHUCTPATOPOB MHAMKATOPOB, BEAEHME KOTOPOIro ByAeT ocylecTBNsTbe BaHkoM Poccum.

Hanuune 0ocToBEPHOM 1M CBOEBPEMEHHOMN CTAaTUCTUKM MO GPUHAHCOBOMY CEKTOPY M SKOHOMUKE

B LL&J/TOM, KOTOpasi BOCTpeboBaHa Kak BU3HECOM, TaK M rocyoapCTBOM, TakKXKe CNocob6CTBYeT
$opMMpOBaHUIO eOUHOro MHPOPMALIMOHHOIO NPOCTPaHCTBA 4715 BblpabOTKM OMTUMasIbHbIX peLleHn.
HanpaBneHnsa coBepLIeHCTBOBaHMSA CTaTUCTUKK, dopMmpyemMon baHkoM Poccum, nybnmkytoTcs

B [NporpamMmme pasBuUTUS CTaTUCTUYECKOM OeaTenbHOCTM BaHka Poccun.

MnaHnpyeTcs 1 ganee pasBMBaTb HaLMOHaIbHYIO PENTUHIOBYIO MHAYCTPUIO, YAErNss ocoboe
BHMMaHME NPO3PaYHOCTMN PENTUHIOBOM OeATEbHOCTU. C yKa3aHHOM Liesblo co3aaH MyosIMYHbIN
PENTUHIOBbIM peno3nTapui’, a Takke paspabaTbiBaloTCA OOMONHUTENbHbIE TPeObOBaHUS K PaCKpPbITUIO
KpeouTHbIM PeNTUHIOBbIM areHTCTBOM KPeauTHbIX PENTUHIOB M MPOrHO30B MO HUM, YTO obecrneunT
MOSIb30BaTENIAM KPEAUTHbBIX PENTUHIOB OOCTYM K 6051ee NosIHOMY O60CHOBaHMIO PENTUHIOBOIO
DEenCTBUS, BK/THOYas pacKpbITUE OLEeHKM COOCTBEHHOM (CaMOCTOSTENTbHOM) KpeauToOCNOCOOHOCTHU
PENTUHIYEMOrO NnLa.

YunTbiBas 3anpoc pbiHKa, B TOM YMUCTIe MHBECTOPOB M PENTUHIYEMbIX SIUL, Ha 3aKOHOLATE/IbHOM
YPOBHEe nMpeasaraeTcs NpenycMoTpeTb BO3MOXHOCTb MPUCBOEHNS KPEANTHBIM PENTUHIOBbIM
areHTCTBOM KpeauTHOro pernTuHra 6e3 pacrnpocTpaHeHus MHPopMaLumMm O HEM HeOrpaHNYEHHOMY
Kpyry nuu, a Takxe 6e3 npegocTtaBneHns MHGoOpPMaLMM O HEM MHbIM NMLLAaM, KpOMe OnpeneneHHbIX
[OroBOpoM 06 OCYLLECTBNEHUN PEUTUHIOBBLIX OENCTBUN (MHCTUTYT YaCTHbIX KP€AUTHDBIX PEUTUHIOB).

KpoMme Toro, nepcrnekTyBbl pasBUTUS POCCUNCKOM PENTUHIOBOW UHOYCTPUK MOFYT GbiTb
CBfA3aHbl KakK C 3aMHTepeCOBaHHOCTbIO MHOCTPaHHbIX KOMMaHu B nonyvyeHnn KpeomnTHbIX
PENTUHIOB MO MEXAYHapPOLOHbIM LWKafiaM POCCUNCKMX KPEAUTHbBIX PEUTUHIOBbBIX areHTCTB, Tak

M C paclUMpPEHNEM UCTIONb30BaHMNSA KPEAUTHBIX PENTUHIOB POCCUMCKUX KPEOUTHbBIX PENTUHIOBbIX
areHTCTB B pPeryimMpoBaHum U (Mnv) AeNOBOWM NpakTUKe MHOCTPaHHbIX MapTHEPOB (Mpexae BCero
Ha npocTpaHcTBe EASC).

BaHk Poccum Takxke CKOHLEHTPUPYET YCUNUS Ha BOMpOCax pa3BUTUS TOBaAPHbIX TOProBblIX CUCTEM,

yTO ByAeT cnocobcTBOBaTb Pa3BUTUIO BHYTPEHHEro LLleHOOBbpa30BaHWs, CUCTEMbl HALMOHabHbIX
TOBapHbIX MHOMKATOPOB, @ TakXe CO3AaHMIO YCNOBUI 0151 COBEPLUEHCTBOBAHNS TOBaPHbIX CUCTEM,
npeanararowmx yaobHble cepBmCbl MO JOCTYMY Ha OPraHM30BaHHbIE TOPrX U Nony4YeHuto nHbopmaumm
O LeHax, B LiensiX pasBuTUS OBPOCOBECTHOM KOHKYPEHLIMMN C BUpPXaMK, BOB/IEUYEHNS YYaCTHNKOB
TOBapHOIro pbiHKa Ha OpraHM3oBaHHbIE TOPr, B TOM YMC/IE Pas3BUTUS MPOU3BOOHbBIX GUHAHCOBbIX
nHcTpyMeHTOB (M®PU). BaHk Poccum obecneumT noBbieHe AOCTYNHOCTM U NpUBReKaTebHOCTH
OpraHM30BaHHOIrO TOBapHOIro pbiHKa A cybbekToB MCIT, paclumpeHme IMHENKY ToBapHbIX Fpymnm,
obpalleHne KOTOPbIX OCYLLECTBISETCS Ha OPraHM30BaHHbIX TOprax.

4 OTKpbITas 6a3a gaHHbIX, paspaboTaHHas BaHkoM Poccumn, copepykallias MHPOopMaLmio O MPUCBOEHHbIX KpeaMUTHbIMM
PEVNTUHIOBbIMW areHTCTBaMU KPEANTHbBIX PENTUHIaxX U MPOrHO3ax Mo KPeAUTHbIM penTVHraM. bada gaHHbIX OOCTyMNHa Ha canTe
BaHka Poccum ¢ 08.07.2024.


http://www.cbr.ru/Content/Document/File/117582/program_2021-2025.pdf
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B ycnoBusix CTPyKTYPHOM TpaHCHOpMaLIMM POCCUNCKOM S3KOHOMUKIM BO3pacTaeT posib MNdU

KaK apdEKTUBHOIO MHCTPYMEHTA YNpaBlieHUs] pUCKaMK (XeO)KMPOBaHUS). B 3ToW CBA3KM NpOOoOmKUTCS
peanu1saLmsa KoMriekca Mep no passuTuio pbiHka M®dU, B ToM uncne BbipaboTka cbanaHCUMpOBaHHbIX
YCITOBUI, MPU KOTOPbIX Y OTAEbHbIX YYAaCTHUKOB pbiHKa 6yoeT BO3HMKaTb 06513aHHOCTb
LIEHTPaNIM30BaHHOIO KNIMpUHra BHEGMpXeBbIxX MNMPU, paclumpeHme cnekTpa gonycTuMbix ons Mo
6a3M1CHbIX aKTMBOB, OMNpeaeneHe npaBun NpepocTasneHns nHdopMaumm o NAPU HaMeHee OnbITHbIM
y4YaCTHMKaM pbliHKa U UHble Mepbl.

B cBsi31 C MOCTENeHHOW NepeopueHTaLMen TOProBbiX MOTOKOB Ha ApY>XeCTBEHHbIE CTpaHbl TpebyeTcs
pasBuUTHE pbiHKa BantoTHbIX MMPU Ha BantoTbl 3TUX CTPaH, ANS YEro, B CBOKO ovepenb, HEO6XoamMMo
YCTaHOBJ/IEHME HOBbIX CBA3EM C PUHAHCOBBIMM CUCTEMaMU (B TOM UKMCIIE C PErYNATOPaMm) CTpaH-
napTHepoB A3MaTCKOro permoHa, bavkHero BocToka, JTaTMHCKOM AMEpUKU, a Takke co3gaHme
paboTatoLLer CUCTEMbI NNIaTEXEN M PacYETOB B BasltOTaX OPY>XXECTBEHHbIX CTPaH.

Hapsioy ¢ pasBuTreM TpagMuUMOHHOMO pbiHKa KanuTana B M3MEHUBLUMXCS YC/TOBUSIX, MOXET YCUTUTBCSH
pOJib NapTHEPCKOro pUHAHCUPOBAHMUA Kak elle OgHOro cnocoba prHaHCUPOBaHUSA SKOHOMUYECKOIO
pasBuTUS, @ TaKXKe NOBbILEHUS 6M1arococTosHMUA HaceneHus. [N pa3BuTUS STOro HarnpaBneHus
$purHaHCcoBOM geaTenbHOCTU € 1 ceHTabps 2023 roga ¢ ropyU3oHTOM 2 rofa 3anyLleH 3KCNepyuMeHT

Ha TEpPUTOPUNAX OTAEbHbIX Cy6bekToB Poccuimnckon depepaummn’™. SKCneprMeHT NoMoXxeT

OLEHUTb MacLTabbl BOCTPEOOBAaHHOCTU 3TUX PUHAHCOBbBIX MHCTPYMEHTOB Y YYaCTHUKOB PbIHKa

M YBETMUNTb JOCTYMHOCTb NOOOBHbIX YCIYr O/11 POCCUMCKUX MPaXkaaH, a Takxke Manioro U CpegHero
6usHeca. KpoMe Toro, npoBeaeHme aKCNeprMEeHTa HarnmpaBieHO Ha YCTaHOBIEHME KOHTaKTOB

C GMHAHCOBbBIMW MHCTUTYTaMM CTPaH, rae Takme GMHaAHCOBbIE MHCTPYMEHTbI M MEXaHU3MbI YK€ aKTUBHO
passuBatoTcs. B 2025 rogy SkcnepTHbIM coBET npu lMNpaBuTenbcTBe Poccuinckon depepaumm oueHUT
3PPEKTUBHOCTb U PE3YNbTAaTUBHOCTb MPOBELAEHUS SKCMEPUMEHTA, @ TaKkKe HEOOXOAMMOCTb BHEAPEHUS
CreumanbHOro perynmpoBaHmMsl B pOCCUMCKOE 3aKOHOOATENbCTBO.

He MeHee BaxHO pa3BUTUE NAapPTHEPCKUX OTHOLWeHn 6usHeca n rocypapcTBa Ooia npueneYvyeHus
MHBECTULUM B COLMAsIbHO 3HAYMMbIe MpPOeKTbl Yepe3 NCMNOoJIb30BaHNE KOHLLECCUOHHbIX cornaweHumn,
cornalweHum o rocyoapCtBeHHO- 1 MyHULUMIMa ilbHO-4YaCTHOM MNMapTHepCTBe.

Bonee akTMBHOMY pa3BUTUIO MPOEKTHOIO GUHaHCUPOBaHWMSA B CpeoHEeCPOYHOM NepcrnekTmee byoer
CMocobCTBOBaTb paclMpeHMe BO3MOXHOCTEN y4acTUs B HEM MHCTUTYTOB pa3BuUTUS. Mpy 3TOM
HeobX0AMMO NPenyCcMOTPETb aBTOMaTUYECKME MEXaHM3MbI JOKanuTanm3aumm MHCTUTYTOB Pa3BUTUS
(B TOM uMcne B paMkax NogaepXXaHus Ux cTaTyca opraHmM3aLmii rocygapCTBEHHOIO CeKTopa

KaK HeobxoOoMMOro YCrioBUS A1 COXpPaHEeHUs 0COBOro perynmpoBaHms No TpeboBaHUsM 6aHKOB

K HMM), @ roCcydapCTBy - YYeCTb NOTPEOGHOCTY B TaKOW LOKanMTanmsaumm npu rnnaHMpoBaHum
pacxonoB deneparnbHoOro ropxeTa. Tak, 3dPeKTUBHBIM MOXET CTaTb CO3L4aHMEe TPaHCMapeHTHOro
MexaHK3Ma TaK Ha3biBAeEMOIro YTBEPXAEHHOIrO Kanmtana'® MHCTUTYTOB pa3BUTUS. CXOXUIA MEXAHU3M
paspaboTaH B oTHoWeHMY BOB.PD. [daHHbIM ONbIT MOXET ObITb MCMONb30BaH MNPy CO34aHUN
MexaHM3Ma 41 OCTaslbHbIX MHCTUTYTOB pa3BUTUS. [JOMOHUTENbHO MHCTUTYTaM pa3BUTUS
HEOBXOAMMO YCUNNTb CpegHeCpPOYHOE MPOrHO3MPOBaHME KOHCONMMOMPOBAHHbIX MOKa3aTesemn
OesaTenbHOCTU, BKItoYas KanuTasn, HOpMaTUBbl PUHAHCOBOM YCTONUMBOCTU, HE TOJbKO B LIENSAX
BbISIB/IEHUS MOTPEOHOCTU B JOKanNMTanM3aumm (MHbIX Mep rocyaapCTBEHHOW NOOAEPXKN),

HO W ONs1 pacClUMpPEHUs OeATeNlbHOCTM B nepcrnekTuvae. NprMeHeHne MeTogoOB CTPECC-TECTUPOBaHMUS
TaKXXe MOXET CrnocobCcTBOBaTb Hosiee YETKOMY MOHUMaHUIO MOTPEBHOCTU MHCTUTYTOB Pa3BUTUS

B KanuTane.

5 Pecnybnuka balwkopTtocTaH, Pecrnybnuvka TaTapcTaH, YeueHckas Pecnybnivika, Pecnybnvika JarectaH.

16 YTBEPXKAEHHDBIM KanuTasn - YacTb YCTaBHOMO KanuTana MHCTUTYTa pasBuTUS, KoTopas GopMUPYeTCs 3a CUET cybcuamm
13 denepanbHOro BMKETa 1 MOCNEOYHOWEro BHECEHNS AOMOMHUTENbHbIX MMYLLECTBEHHbIX B3HOCOB Poccuiickorn depepauimm
NPV OOCTMKEHNN MHCTUTYTOM PasBUTUS TPUIMTEPHDBIX 3HAUEHWIN 06s3aTeNbHbIX HOPMATWBOB (MoKa3aTenei) GrHaHCOBOM
YCTOMYMBOCTM.
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BPE3KA. O BbIPABHUBAHUWM CTUMYJTOB AJ14 UHCTPYMEHTOB ®UHAHCUPOBAHUA
BU3HECA: BAHKOBCKUIN KPEOUT U PbIHOK KAMUTAJA

OOHVM 13 3HaUMMbIX PaKTOPOB, BIISIKOLLMX Ha MHBECTULIMOHHYIO aKTUBHOCTb MPEanpUsSTUA B JO60M
3KOHOMWUKE, SAB/ISIETCS COOTHOLLEHWE CTOMMOCTU KanuTasna 1 oXuaaeMon 6yaylier oTaaum Ha MHBECTULMM,
a TakXke pUCKM peanmsaumm npoekTa. Mpr 3TOM pbiHOYHasi CTOMMOCTb KanuTasa ornpeaenseTcs 6anaHcoM
MeXay O6bEMOM CHEPEXEHMI, KOTOPbIE SKOHOMKKa GOPMUPYET, M CMPOCOM Ha MHBECTULIMK, KOTOPbIE
NPenbsABNSOT KOMMaHUM U FpaxkaaHe.

MpY NPOYMX PaBHbIX YCITOBUSX O6BbEM CHEPEXEHWIN B SKOHOMMKE 3aBUCUT OT YPOBHS PeasibHbIX MPOLIEHTHbIX
CTaBOK. Korga npy MMetoLLEMCS YPOBHE CHEPEXEHUM B SKOHOMMKE MPOUCXOAUT POCT UHBECTULIMOHHOM
AKTMBHOCTW, CNPOC Ha MHBECTULIMOHHBIE PECYPChI YBENMUYMBAETCS, M STO NMPUBOOMUT K MOBbILUEHWIO PbIHOUHbIX
MPOLIEHTHbIX CTABOK, TO €CTb YBE/IMYEHMIO CTOMMOCTW KanuTana.

Mpn 3TOM BO3MOXHa CUTYyaLMsi, KOrga OTAEbHbIE OTPACIY SKOHOMUKM U MPOEKTbI, KOTOPbIE SB/ISIOTCS
rnepBooYepenHbIMU C TOYKU 3PEHUST MPUOPUTETHDIX HALMOHAbHbIX 3a4a4 U AONTTOCPOYHOIO Pa3BUTUS
3KOHOMWMKM, OKa3bIBatOTCS HE CMOCOOHbI KOHKYPUPOBAaTb 3a KarnuTas Mo ero pbIHOYHOW CTOMMOCTW BCNIEACTBME
TEX WU UHbIX MPUYMH. TaKMMM NpUYMHaMK, HaNpUMep, MOryT GbiTb OYeHb LJIMHHbINA FOPU3OHT OTOAuM,
MOBbILLIEHHbIN YPOBEHb PUCKOB. [JaHHbIE MPOEKTbI TakKe MOryT CO3[4aBaTb AOMOSHUTENbHbIE MOIOXMUTENbHbIE
addeKTbl 451 SIKOHOMUKM 1 OBLECTBA, KOTOPbIE HE MOIYT ObITb OLIEHEHbI C TOYKU 3PEHUS YUCTO PUHAHCOBOM
oTOauYM KOHKPETHOMO MPOeKTa U, TakUM 0Bpa3oM, HE MOryT 6biTb HEMOCPEACTBEHHO YUTEHbI MpU ero

oueHKe. Takme NpoeKTbl B TOM YMCIE MOTYT ObITb CBA3aHbl C HEOGXOAUMOCTBIO 3HAUUTENIbHOW CTPYKTYPHOM
TpaHchOpMaLM SKOHOMUKM, PELLEHUS 3a4a4 TEXHOOMMYECKOro CyBepeHuTeTa.

B aTux ycnoBusix Ansi AMHaMUYHOMO Pa3BUTUS MPUOPUTETHBIX OTPaC/IEN, pearni3aLmi 3HaYNUMbIX MPOEKTOB

M YCMELHOro PELIEHUS CTPaTErMYECKMX 3aa4 rOCyAapCTBOM MOMYT MPUMEHSITbCA MHCTPYMEHTbI MOBbILLEHWS
VHBECTULIMOHHOW MPUBMEKATENbHOCTW TaKMX HamnpaBneHWn OEATENbHOCTU A1 COBCTBEHHMKOB KOMMaHWM.
OLHUM N3 MHCTPYMEHTOB PELLEHMS STOW 3a4aun SABNSIETCS NPenoCTaBneHNE BIOOKETHOM CybCHamMmM KOMMaHum,
KOTOpasi MOBbICUT OXWOAEMbIN PE3YNLTAT OT peasnimsaumm NpoekTa 4/1s akLMOHEPOoB. Toraa Npy TOM xe
PbIHOYHOM CTOMMOCTM KanmTtana 1 TOW Xe KOHPUrypaumm pyUckoB 60sbLLE MPOEKTOB MOXET 3aMHTEPECOBATb
MOTEHLMAsbHbIX MHBECTOPOB.

OpOHUM 13 MEXaHN3MOB TaKOW MOJAEPKKM, KOTOPbIN B MOCNEAHWE oAbl MOTYYMs1 LUIMPOKOE pacrnpoCTpaHeHMe,
CTaso NbroTHoe 6aHKOBCKOe KpeamToBaHme. OTYacTh 3TO NMPOM3OLLIO BCIEACTBME ero akTUBHOMO
MICMOb30BaHMS Kak aHTUKPU3KncHoOM Mepbl B 2020 1 2022 rogax. OCHOBHOM GOPMOW JIbrOTHOIO
KpeOuTOBaHUS SIBMISIETCS BbirylaTa rocy4apCTBOM M3 6iomkeTa cybcmamm 6aHkaM OJ1si KOMreHcaumm Tom
YacCTU MPOLEHTHOIO [OXOAa, KOTOPbI OHW HEAOMOJTY4aloT NP Bbldaye KpeamMTOB MO MOHVXKEHHOM CTaBke
KaTeropmsiM 3aeMLLMKOB, ONpPeneeHHbIM rocyAapcTBOM. HO MO 9KOHOMUYECKOM CYTW AaHHbIA MEXaHW3M
NMPeacTaBnseT cobow JonnaTty 13 bromkeTa K GUHaHCOBOMY Pe3yrbTaTy 3aeMLUMKOB B BUAE CYyMMbI
MPOLEHTHOW Cy6CnammM 3a BECb CPOK KPEOMTa, UTO SBISETCS AOMONHUTENBHOM BbIFrOA0M OJ151 MX aKLIMOHEPOB.

BaxHbIM BOMpPOC — OTBEYaET /M TakoW MeXaHW3M CTUMYIMPOBaHWSI MPUOPUTETHBIX MHBECTULMIA 3ada4aM
AvBepCUPUKaLIMM MCTOUHMKOB PUHAHCUPOBaHWS A1 B13Heca, MOBbILLEHWIO PO/ PbiHKa KanuTana?
Mnm BO3MOXHbI MHble MOAXOAbl, KOTOPblE AaAyT TakoW Xe — UK B YeM-TO Jaxe 6oree 3HauMMbIn -
9KOHOMUYECKMIA Pe3yrbTaT Mpw TOM e CTOMMOCTU Ans 6rogxeTa?

Heo6xoOMMO OTMETUTD, UTO TeKyLLas NMpakT1Ka, OCHOBaHHas Ha Cy6CUOMPOBaHNM NIbFOTHOMO GaHKOBCKOrO
KpeomTa, Mo CyTW, CO3AAET CTUMYSIbl /11 KOMIMaHUM MpY BbI6OPe MCTOYHMKOB GUHAHCMPOBaHUS MOAOGHBIX
WMHBECTULIMIA K MPEnnoYTUTENIBHOMY UCMONb30BaHMIO 6aHKOBCKOMO KpeamTa Mo CPaBHEHWMIO CO BCEMU APYrvMM
WHCTPYMEHTaMW. 3TO CBSA3aHO C TEM, UTO MPW UCMOb30BaHUN APYrMX UCTOYHUKOB MPUBIIEYEHUSI CPEACTB —
pa3MelleHU OBMraumia, MPUBIEYEHNN aKLIMOHEPHOMO KanuTana — MHBECTUPYIOLLAs KOMMaHWs, ee akLMOHEepbI,
WMHMLMATOPbI MHBECTULIMOHHOIO MPOEKTa He CMOIYT PacCYMUTLIBaTb Ha MosyyYeHme GIoaxXeTHOM cybcanm.

TakM 06pa3oM, CIIOXMBLIAACSH CUCTEMA CYECUAMPOBaHMA KPEAUTA, MO CYTH, MPUBOOUT K OUCKPUMMHALIAN
VMHCTPYMEHTOB pblHKa KarnuTana — akLUyii U 06amraLmii — Mo CPaBHEHUIO C KPeOUTOBaHWEM.

1. MpoucxoomT OUCKPUMUHALMS aKLIMOHEPHOTO GUHAHCMPOBaHUS MO CPaBHEHMIO C JONrOBbIM. B pesynstate
Yero KOMraHum, Mo CyTH, MOTUBMPYIOTCS K MOBbILIEHHON OOMTOBOM Harpy3ke B 3TUX MPOEKTaX 1 OTPacisiX.
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2. BHYTpUM ponrosoro GyHaHCUPOBaHUS MPOUCXOOUT ANCKPUMUHALMSA 06/ IMraLlMOHHOrO PbIiHKa KakK NCTOYHMKa
PrHaAHCMPOBaHUSI MO CPABHEHMIO C 6aHKOBCKMM KpeouToM.

3T 3bdeEKTbI TOPMOIAT Pas3BUTUE PbiHKA KanuTasia U CHUXKAET KOHKYPEHLIMIO MEXAY 6aHKOBCKUM CEKTOPOM
M PbIHKOM KanuTana.

[ONOMHUTENBHO CTOUT OTMETUTb, YTO C MaKPO3KOHOMMYECKON TOUKM 3peHNsT GaHKOBCKUIA KpeaouT SBMSIETCS
MOHETapHbIM MEXaHN3MOM PUHAHCUPOBAHUS, UMEIOLLMM Hanboree BblpaXeHHbIE NMPOUHOISLIMOHHbIE
apdekTbl. CnencTBmeM pocTa CybcnampyeMoro Kpeamra ABAsSeTcs OOMNONHUTESbHbIM POCT OEHEXHOM
MacCbl, COBOKYMHOIO CMpoca U, COOTBETCTBEHHO, MPOUHPIALMOHHOE BNnsiHUE. Mpy 3TOM dUHAHCUpPOBaHMe
yepes akLMKM 1 obrmraumm (eCiv nx NnokynaTensaMm He ABNStoTCs 6aHKK) OOMONHUTENbHOW OEHEXHOM Macchbl
He co3paeT. Takoe PpUHaHCKpoBaHMe BU3HECa, B OT/IMUME OT HOBOIMO GaHKOBCKOIO KpeauTa, NMPeacTaBnseT
co60i1 UCMOsb30BaHKWeE yXe CHOPMUPOBaHHBIX CHepexeHUl rpaxaaH (HanpsiMyto UM NOCPenCcTBOM
MHCTUTYLIMOHAsbHbBIX MHBECTOPOB), TO ECTb HaMpPaB/sSeT Ha MHBECTULIMM PECYPChI OBLLECTBA, KOTOpble

He 1CMosb30BaHbl Ha Apyrue Lenu. NMponHPAALMOHHbIE 3bdEKTbI B STOM CllyYae HECPaBHMMO MEHbLLE.

B cBeTe aTOro BaHk Poccum npegniaraeT U3MEHUTb NPOrpamMMbl MOAAEPXKKM MPUOPUTETHBIX MHBECTULIMOHHDBIX
MPOEKTOB U HaMNpaBNeHUM TakuM 06pPa3oM, UTOBbI Kak MUHMMYM BbIPOBHSTb MOAXOOb! K MEpaM NMOALEPXKKU,
MPUMEHSIEMbIM K 6aHKOBCKOMY KPeamMTOBaHWUIO U MHCTPYMEHTaM pbiHKa KanuTana. OoHUM U3 BO3MOXHbIX
BapUaHTOB MOXET 6bITb MPUMEHEHMEe Cy6CUaMpOBaHUS [ONEBOrO GUHAHCUPOBAHWS, TO €CTb Bbirata
cybcramm, pacnpeneneHHom Bo BpeMeHM, KOMMaHWSM, BbIXOOSALWMM Ha PbIHOK KanuTana, Kak aslsTepHaTUBbI
cy6CcnamaM, KOTopble BbIMIauYMBaOTCS MO KpeauTaM. TO MO3BOMUT KOMMAHUSM U MHULMETOPaM NMpOEKTOB
MPUYHUMaTb PELLIEHWE O CTPYKTYpe GUHAHCUPOBAHMA UCKTIOYUTENBHO MCXOASA U3 CrieLmMPUKM SKOHOMUKMN
KOHKPETHOMO MPOEKTa N OTHOCUTENBHOM PbIHOYHOM CTOMMOCTU 3TUX UCTOYHMKOB. [1/19 3TOro He noTpebyeTcs
YBENMYEHWNS FOCYAAPCTBEHHbIX PACXOAO0B, YUMTbIBas, UTO Cy6CUaMS Ha fonesoe GpuHaHCMpoBaHWe 6yneT
NMpenoCTaBnATbCS BMECTO CyOCMAMM Ha KpeauT. Takyro MOAAEPXKKY MOXHO MpenyCMOTPETb AJ15 KOMMaHWI,
peanu3yoLLMX NPUOPUTETHBIE O/ Pa3BUTUS SKOHOMUKIM MPOEKTbI (HAaMPUMEP, B COOTBETCTBUWN C TaKCOHOMUWEN
MPOEKTOB TEXHOMOMMYECKOrO CYBEPEHUTETA M CTPYKTYPHOM afanTaLmm SKOHOMUKU').

Mpr 3TOM B NEpPCreKTUBE C YYETOM MPUOPUTETA MO Pa3BUTUIO PbiHKa KarnuTasna v 4oNeBoro GprHaHCUpOBaHUA
MOXET 6bITb PACCMOTPEH BapUaHT 6oriee MpuBeKaTebHbIX MapaMeTpoB 471 Cy6CUamMpoBaHnS
dUHaAHCMPOBaHWNA 6U3HECA C UCMOb30BaHMEM MHCTPYMEHTOB PbiHKa KarnuTasaa OTHOCUTENIbHO CTUMY/IOB

B chepe 6aHKOBCKOro KpeanToBaHMS.

" MocTtaHoBneHve MpaBuTenscTBa Poccuickon ®epepaumm oT 15.04.2023 N2 603 «O6 yTBEPXXAEHUM MPUOPUTETHBIX HaMPaBIeHNA
MPOEKTOB TEXHONIOMMYECKOrO CyBEPEHUTETA M MPOEKTOB CTPYKTYPHOWM aganTaumm aKoHOMUKM Poccuiickon Pepepau 1 MonoxeHus
006 YCMOBUAX OTHECEHWS MPOEKTOB K MPOEKTaM TEXHOMOMMYECKOrO CyBEPEHUTETA W MPOEKTaM CTPYKTYPHOW adanTaLyn 3KOHOMMKM
Poccuiickomn depepalinim, O MpeacTaBieHu CBeAeHNN O MPOeKTax TEXHOMOMMYECKOro CyBepeHmnTeTa U MpoekTax CTPYKTYPHOW aganTaLmm
3KOHOMUKM Poccumckon PedepaLmn U BeOeHWN peecTpa ykasaHHbIX MPOEKTOB, a Takxke O TPeOOBaHMSX K OpraHn3aLmaM, yNomTHOMOUYEHHbIM
NMPEACTaBNSATb 3aK/OYEHVS O COOTBETCTBUM MPOEKTOB TPEOOBAHMSM K MPOEKTaM TEXHOMOMMYECKOro CyBepeHUTeTa M MPOeKTaM CTPYKTYPHOM
afanTaLmm aKOHOMKKM Poccuickon depepaumims.

3apava 3. Pa3BunTMe KOPNOpPaTUBHbBIX OTHOLIEHWIN U KOPMOPaTUBHOMO YrpaBieHus,
pacKkpbiTMe MHPopMaumm

OLHOM U3 BaXXHEWLLMX LieNenr B TEKYLLUMX SKOHOMUYECKUX YCIIOBUSIX OCTAETCH MOBbILLEHWE
MHBECTULIMOHHOW MPUBEKaTeIbHOCTM KOMMaHUM. B CBA3KM C 3TVM BHUMaHUS TpebytoT obecrneyeHne
KayecTBa yrnpaB/eHVs B KOMMaHUSAX, OTBETCTBEHHOCTb X MEHEOKMEHTA 3a NPUHUMaEMbIe peLleHUs,
MPO3PaYHOCTb AEATENTbHOCTU, CMPaBe/IMBOE OTHOLWIEHME K aKLUMOHEPAM 1 MHBECTOPAM, a Takxke
HaOEXHOCTb, MePCNeKTUBHOCTb HamnpaBleHUN OeaTeNTlbHOCTU, CTPEMIIEHNE K OCBOEHMIO HOBbIX
TEXHONOM M.

[Ons dopMrpoBaHUS LOBEPUTENBHOM Ccpenbl, Heo6xoaMMon 1S 3POEKTUBHOIO PYHKLIMOHNPOBaHUS
pblHKa KanuTana, yCTOMYMBOIro pasBuUTUS OpraHmM3aumi B 4ONTOCPOYHOM NepCrneKkTuBe, a Takxe
COXpaHEeHUS MHBECTULIMIOHHOM MPUBEKATENIbHOCTU 1 PEMYTALMOHHOW COCTaBSAOLEN POCCUMNCKOM
IOPUCOMKLMM BaXKHO OPUEHTUPOBATBCSA Ha OOCTUIHYTble 3a MOC/eAHNE OECATUNETUS B STOM
HanpaBfieHWM pe3y/bTaTbl — MPaBOBble MEXaHW3MbI, ObecrneuymBaloLwpe 3amTy NpaB akLMOHEPOB,

1 6a30Bble MOAxXoObl K KOPNOpPaTVUBHOMY YMPaB/EHMIO, MOKa3aBLLME CBOO 3PdEKTUBHOCTb. MoaToMy
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MpaBunTenbcTBO Poccumckon depepaumm COBMECTHO € BaHkoM Poccum npogomkmT paboTy
MO pa3BUTUIO KOPMOPATUBHbBIX OTHOLIEHWUI M KOPMOPAaTUBHOIO YrNpaB/ieHM s, a Takxke no obecneyeHmo
rnpas aKUMOHEPOB Ha JOMMKHOM YPOBHE.

C y4yeToM 3HaUMMOCTU CBOEBPEMEHHOIO PACKPbITUSA MHOPMaLMKM U KaYecTBa KOPropaTMBHOIO
yrpaBneHuns ois pUHaHCOBOro pbiHka ¢ Mions 2023 roga’” Havancst MOCTENEHHbIM BO3BpaT

K pacKpbITUO MHGOPMaLMM IMUTEHTAMM LIEHHbIX ByMar'®. B 4aCcTHOCTW, YCTaHOBMEHHbIE MpaBuia
pacKpbITUSa MHPOPMaLMM He MpenyCMaTPUBaOT BO3MOXHOCTM MOJTHOMO 3aKpbITUS MHOpMaLMn'®,

HO MpW 3TOM HanpaB/eHbl Ha HNBENMPOBaHME NMOTEHLMabHbIX CAHKLMOHHBIX PUCKOB. Takomn

rnoaxopn, No3BOSET NOLAAEPXKMBATb BanaHC MHTEPECOB MEXLY akLIMOoHEepaMu, MHBECTOpaMM,
KpeomTopamu, 3anHTEPECOBaHHbBIMM B MOJTyYEHMM JOCTYMa K MHbGOpMaLmMm, HEO6XOOMMON 1M

D18 NMPUHSTUS B3BELWEHHbIX CTPaTErMYeCcKmMX M MHBECTULIMOHHDBIX PELUEHUI 1 peannsaLmm CBOUX Mnpas,
M SMUTEHTaMM, HYXXOAOLWMMUCS B 3aLUMTHBIX MEXaHM3MaX OT HapacTatoWero CaHKLMOHHOMO OaBfeHMUs.
[ononHUTENbHO TakXe MIaHMPYeTCH NpopaboTaTh M3MEHEHUWS B 3aKOHOOATENbCTBO, HaNpaB/IeHHbIE
Ha COBEpPLIEHCTBOBaHME CUCTEMbI MPOTUBOAENCTBUS HEMPABOMEPHOMY UCTMOSIb30BaHUIO MHCANOEPCKOM
MHPOPMaLM 1 MaHUMYNMPOBAHUIO PbIHKOM, @ TaKXe YCUIEHNE SKOHOMNYECKOW OTBETCTBEHHOCTY

3a HapyLeHWe 3aKOHOAAaTeNIbCTBa B YKa3aHHOM cdepe.

[na obecneyeHns pasBnTUS POCCUMNCKOrO PUHAHCOBOIO pbiHKAa M POCTa ero Kanutanmsaumm
LenecoobpasHO NPOOOMKUTL MPAaKTUKY OTMEHbI GYHKLIMOHMPOBaHMSA cneuuarbHbiX (AHTUKPU3UCHDIX)
pPEeXMMOB peanusauum KoprnopaTmMBHbIX NpaB Y BEPHYTHCS K YCTAaHOB/IEHHbIM 3aKOHOAATETbCTBOM

O KOPrOpaTMBHbIX OTHOLLEHUSIX MpoLeaypaM.

MoBbILWEHWNIO NPUBEKATENIbHOCTU MHBECTULIMIA N YKPENTIEHUIO JOBEPUSI K KOMMAaHWKM CNoco6CTBYET
npepckalyeMoCTb guBMpaeHAHbIX BbinaT. ,D,J'Iﬂ 3TOro rnaHunpyeTca onpenennTb Tpe6OBaHVI9|

K cogep>XaHuo OMBUAEHOHOM MOMUTUKK NYGNMYHOMO O6LECTBa, YCTAaHOBUTb O6S13aHHOCTD

Mo ee YTBEePXXAEHMIO M PACKPbITUIO, @ TakXXe MO OObACHEHMIO aKLIMOHEPaM MPUYMH OTK/IOHEHUS

OT YTBEPXLAEHHOM OMBUAEHOHOM NONMUTUKW. YKa3aHHble Mepbl ByayT CNocobCcTBOBaTb 4O/ITOCPOYHOMY
MHBECTULIMOHHOMY MSTaHNPOBAaHUIO.

BaHk Poccum bygeT yaensTb BHUMaHue obecneyeHmio nyoeimyHbIMM KOMMaHUAMM O6OCHOBaHHOCTH

M OO/MKHOIrO YPOBHS MHPOPMALMOHHOM NPO3payHOCTU KOPNOPATMBHBIX peLIeHM, 6GanaHca MHTepeCcoB
BCEX YYaCTHMKOB KOPMNOPaTMBHbIX OTHOLLIEHWI, B TOM YMUCIE MUHOPUTAPHbIX aKLIMOHEPOB. B cBs3K

C 9TVM MJIAaHMPYETCS COBEPLUEHCTBOBaHME pErynnMpoBaHUs Nopsiaka NpeaocTaBeHUs akLMOHeEpY
DOKYMEHTOB U MHdOopMaLmm 06 obluecTBe, BK/toYas YTOUHEHME MEePeYHs Takon MHGopMaLmm

M OCHOBaHMI OTKasa B AOCTYyrne K Hel. [MpoaomknTcs paboTa No BHEAPEHWMIO B MPaKTUKY POCCUMCKMX
MY6NNUYHBIX KOMMaHWM JTyYlMX CTaHAAPTOB KOPNOPaTUBHOIO YrNpaBieHUs, KOTOPbIE OTPaXkeHbI

B Kogekce KoprnopaTMBHOro yripasneHms (ganee - Kogekc)?° 1 nHbix pekoMeHgaumsx baHka Poccum.
Oco3HaHHOe BHegpeHue pekoMeHaaummn Kogekca AoMKHO MOBbICUTb YCTOMUMBOCTb AEATENbHOCTMU

7B cooTBeTCTBMM C [NocTaHoBNeHMeM [MpaBuTenbcTBa Poccumckom Pepepaumm ot 12.03.2022 N2 357 «O6 0CO6EHHOCTAX
PacKpbITVS 1 NPedoCTaBNeHNst HGOPMaLWK, MOASIEXAaLLEN PAaCKPbITUIO U MPenoCTaBNEeHUIO B COOTBETCTBUM C TPEOOBaHNSIMM
denepanbHoro 3akoHa «O6 akLMOHEPHbIX 0bLecTBax» 1 PefepanbHOro 3akoHa «O pblHKE LieHHbIX ByMar», M OCOBEHHOCTSX
PacKpbITVSt MHCAMOEPCKOM MHPOPMaLIMM B COOTBETCTBUM C TpeboBaHUaMU PeaeparnbHOro 3akoHa «O MpOTUBOAENCTBAN
HenpaBOMEPHOMY NCMOIb30BaHMIO UHCANAEPCKOM MHGOPMaLM 1 MaHWMYIMPOBAHIO PbIHKOM U O BHECEHW N3MEHEHIN
B OTAeNbHble 3aKoHOodaTeNbHble akTbl Poccuickor denepaiiny.

18 OMUTEHTaM LieHHbIX ByMar MpeacTaBnsnoch NPaBO OrPaHNYUTb MU MOMHOCTBIO OTKa3aTbCst OT PacKpbITUS W MPeaoCTaBIeHNS
MHbOPMaLIMW, Mog/1eXaller packpbITVio (B TOM YMCE B MPOCMEKTe LieHHbIX ©yMmar) 1 (Mnm) NpenocTaBeHMio B COOTBETCTBM
C TpeboBaHMsaMU PefepasibHOro 3akoHa oT 26.12.1995 N2 208-D3 «O6 akLMOHEPHbIX 0bWecTBax» 1M DeaepanbHOro 3akoHa
oT 22.04.1996 N2 39-®3 «O pbIHKE LieHHbIX ByMars.

° MocTaHoBneHve MpaBuTenbcTBa Poccmiickon @egepaumm ot 04.07.2023 N2 1102 «O6 0COBEHHOCTAX PAcKpbITUSA 1 (UIn)
npenocTaBnieHus MHbopMaLMmW, MoIexXallet PackpbITUO 1 (M) NPeaoCTaBneHMio B COOTBETCTBUM C TPEOOBaHMAMM
depneparnbHOro 3akoHa «O6 aKLMOHEPHbIX obLecTBax» 1 dedepanbHOro 3akoHa «O pbiHKE LieHHbIX ByMars.

29 Mucbmo Barka Poccumn ot 10.04.2014 N2 06-52/2463 «O Kopekce KopropaTVBHOIO yrpasieHisi» oduLpanbHO onyomkoBaHo
18 anpensa 2014 roga 1 pekoMeHOOoBaHO K NpUMeEHeHMIo baHkoM Poccum.


http://www.cbr.ru/statichtml/file/59420/inf_apr_1014.pdf

OCHOBHble HamnpaBIeHWS pPa3BUTUS
Paspnen 3. HanpaeneHus pas3sutiig dUHaAHCOBOIO pbiHka Poccumckon Penepaiiv
POCCUMCKOro GHAaHCOBOIO pPbiHKa Ha 2025 ron v nepuon 2026 1 2027 ronos 37

KOMMaHWM, MOMOYb MM CBOEBPEMEHHO afanTUPOBaTbCA K 6bICTPO MEHSIOLWMMCS YCIOBUSM BEOEHUS
6m3Heca 1 UCMosb30BaTb HOBblE BO3MOXHOCTU. OTO AO/MKHO CrMOCO6CTBOBATH MOBbILLEHMIO

VX MPUBeKaTeslbHOCTU 19 MHBECTOPOB. [JOMONHUTENBbHO C Y4€TOM HAKOM/IEHHOIO MPaKTUYeCKOro
onbiTa baHk Poccunm npopaboTtaeT BONpoC Mo akTyanusaumm Kogekca, B TOM YMcnie no HarnpasleHUsM
B3aMMOLOENCTBMS C akLMOHEPaMM 1 MHBECTOPaMM, BOMPOChl GOPMMPOBAHNSA OPraHOB YrpaBeHus,
OpraH13aLMM CUCTEMbl BO3HarpaXaeHus, ynpaBieHUs pUCKaMu U packpbiTUst MHpopMaumn. B yacTtu
pPasBUTUS KOPMOPaTUBHOMO YrnpaBneHus B PUHAHCOBbIX OopraHm3aumsax baHk Poccum nnaHvpyeTt
onpenennTb M HOPMaTUBHO 3aKPEMUTb MOAXOObl K OpraHM3aLMmM OTOENbHbIX MPaKTUK KOPNOPaTUBHOMO
yrpaBneHus, BK/touas GopMMPOBaHME COBETa AMPEKTOPOB, a TaKXe rapMOHU3MPOBaTb TPeboBaHUs

K YNpaBEHNIO PUCKAMUM, OCYLLECTBIEHNIO BHYTPEHHEIO KOHTPONSA M BHYTPEHHEro ayamTa

B GPMHaAHCOBbIX OpraHM3auusX.

BaHk Poccum npogomkmMT paboTy Mo COBEPLUEHCTBOBaHMIO KOPNOPaTUBHOMO YrpaB/ieHUs! B KpeaUTHbIX
opraHusauusx. Ycunms 6yoyT B TOM YMCIE HamnpaBieHbl Ha co3h0aHWe CTUMY/OB A1 Pa3BUTUS CUCTEM
BHYTPEHHEro KOHTPOJIsi U BbisiBNIeHME HEAOBPOCOBECTHOIO M HE3AaKOHHOIO MOBEAEHUS B KPEAMUTHbIX
opraHM3aumsx, BHeOpeHue 3TUYECKMX CTaHOApPTOB UX AeATeNbHOCTU. KpoMe Toro, nnaHMpyeTcs
pa3paboTka CTaHAapTa Mo KOPMOpaTMBHOMY YMNPaBieHUIO B KPEAUTHbBIX OpraHU3aLmsX.

[ns pa3BUTUS pbiHKa 0OrOBOro GMHaHCMpOBaHWSA BaHk Poccum nnaHMpyeT NpoaoiKmTb paclumMpsTh
BO3MOXHOCTU OJ19 SMUTEHTOB OGMraLUm No 66ICTPOMY U yOOOHOMY OPOPMIEHUIO COENOK, @ TakxKe
COBEpLUEHCTBOBaTb MeXaHW3Mbl 3aLlMTbl NpaB BriagesibLueB obnuraumi. B yacTHocTy, nnaHMpyeTcs
WM3MEHUTb PEryrMpoBaHMe MHCTUTYTa NpencTaBUTENs BragenbLEeB ObnuMraumii.

B Lensix cokpalleHWs BpeMeHHbIX, GYHAHCOBbIX M TPYOOBbIX 3aTpaT Ha NpoBeaeHMe PecTPyKTyprU3aLmm
MMaHNPYeTCS YCOBEpPLLEHCTBOBATb NpaBu/ia peopraHM3aLmnmn IopUAMYECKUX JIUL, MYTEM YCTPaHEHUS
3aKoHOOATE bHbIX 6APbEPOB, YCITOXHSIOLMX ee NpoBeaeHue.

ByoyT yHU$ULMPOBaHbI U YCOBEPLUEHCTBOBaHbI TPe€60BaHMs K KBanndukaumm U AenoBon penytaumm
creuyanmcToB Ha PUHAHCOBOM pbiHKe (BK/IIOYasi PyKOBOAMTENEN, AOMKHOCTHbIX UL, 1 COBCTBEHHUKOB
$PMHAHCOBbIX OpraHM3aLmMin) Ons NOBbILWEHNS KaueCcTBa yrnpaBneHus 1 paboTbl B GUHAHCOBbIX
OpraH13aLmsxX Ha BCEX YPOBHSIX.

Cnoco6CTBOBaTb Y/yYlEeHUIO KayecTBa MHOopMaLmMM Ha GUHAHCOBOM pbIHKE, MOBbILLEHWIO 40BEPUS
rnosb3oBaTenen K GMHaAHCOBOW OTYETHOCTU ByOeT pasBUTME UHCTUTYTA ayAmMTa OTYETHOCTM YHaCTHUKOB
¢urHaHcoBoOro pbiHKa. C Havana 2024 roga okasbiBaTb COMYTCTBYOWME ayauTy YCITyrn O6LeCTBEHHO
3HaUVMMbIM OpraHM3auusaM Ha GUHAHCOBOM PbIHKE, a TakXXe NMPOBOAUTb ayauT UX OTYETHOCTU HauMHas

C OT4YeTHOCTU 3a 2024 rog CMOryT TO/bKO ayaUTOPCKME OpraHM3aummy, CBeAeHNS O KOTOPbIX BHECEHDI

B peecTp baHka Poccun. deatenbHoCTb baHka Poccum Mo aTOMy HampaBfieHMo 6yOeT cocpenoToyeHa
Ha OCYLLEeCTBNEHUW Haa30pa 3a OeATENbHOCTbIO ayaAUTOPCKMX OpraHmn3aLmii Ha GUHaHCOBOM pPbIHKE.

BaHk Poccum nMponomknT yyacTBOBaTb B paboTe, HarnpaB/ieHHOM Ha Co3AaHne eOUHOro pbiHKa
ayOuMTOpCKuUX ycnyr B pamMkax EASC, a Takxe B paboTe, CBA3aHHOM C NMPU3HaHMEM ayOUTOPCKUX
3aKJIOYEHWI, BbIMYLLEHHBIX POCCUMCKUMU ayOUTOPCKUMU KOMIMaHUSAMM, B APY>KECTBEHHbIX CTpaHax.

3apava 4. YyacTne 6aHKOB B d)MHaHCl/IpOBaHMM SKOHOMNYECKOIO pa3BNTUA

Ha cpenHecpoYHOM ropn3oHTe 6aHKOBCKMIA CEKTOP, Kak Hanboree KpyrHbl CErMeHT POCCUMCKOrO
$PrHaAHCOBOro pbiHKa, MPOOO/MKUT UrpaTb KIKOYEBYIO POsb B GMHAHCMPOBaHMKM TpaHchopMaLmm
POCCUMCKOWN SKOHOMMKM. BaxkHO, UTOObI Y 6aHKOB Gblfi AOCTaTOUHbIE pecypchl (KanmTan U MCTOUYHUKMA
[ONrOCPOYHOro GoHAMPOBaHUS) AN PUHAHCUMPOBAHUSA SKOHOMUYECKOrO PasBUTUS U MPU STOM PUCKMA
6b111 6bl OrpaHNYEHHBIMK Y XOPOLLO YrNpaBfsieMbIMU.
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B 2023 rogy baHk Poccun BHeopwn pUCK-4yBCTBUTENIbHOE CTUMYMPYIOLLEe perynmposaHme

018 NooAepPXKM KPeaMTOBaHMS NPOEKTOB TEXHONIOMMYECKOro CyBEPEHUTETA M CTPYKTYPHOM aganTtaumm
3KOHOMUKM B paMKax TakCOHOMUM. Ternepb 6aHKM C YHMBEPCaribHOM NMLIEH3MEN MOIYT KpeamToBaTb
MPOEKTbI, COOTBETCTBYIOWME TaKCOHOMUM, C MEHbLUEN Harpy3KOWM Ha KanuTasn?, YTto genaeT Takme
KpeouTbl Onst HUX 6onee npuBneKaTesbHbIMU U PacLUIMPSIET BO3MOXHOCTU MO GUHAHCUMPOBAHMIO
npoekToB TC 1 CA3. B 2024 rony CcTUMysbl Obin paclumpeHbi?2. Tenepb MX MOXHO NMPUMEHSATb

npu pePrHaHCMPOBaHNM KPEOUTOB Ha MPOEKTbl, COOTBETCTBYOLWME Kputepuam TC n CAD, a HBECTOP
MOXET HE y4aCcTBOBaTb COOCTBEHHbBIMM CPeaCcTBaMM B MPOEKTaX BbICOKOrO M MakCUMMasibHOrO KavyecTsa,
peannayeMbix B paMKax MpPOeKTHOro pUHaHCUpoBaHUs (paHee TpeboBanoch yyacTve He MeHee 20%).
[OnoOnHUTENbHO Bbi CMSArYEHbl YCI0BUS MPUMEHEHMS TaKOro perynpoBaHus os OTOEbHbIX
KpYrHbIX MpoekToB TC 1 CAD, peanmayeMbix Yepes3 MexaHN3M KOHLIECCUOHHBIX COrMalleHni,

YUUTbIBast X HU3KUM PUCK U BbICOKYHKO BaXXHOCTb AJ1 SKOHOMUKW. [1py 3TOM MOMHOCTbIO peann3oBaTb
MOTEHLMaN CTUMY/IMPYIOLLEro perympoBaHnNS BO3MOXHO TOMbKO MpU HarMumm gOCTaTOYHOro
KONIM4YeCTBa COOTBETCTBYIOLUMX TaKCOHOMUM MPOEKTOB C NMpUeMSIEMbIM 47151 6aHKOB YPOBHEM pUCKa.
Ocob0ro BHMMaHUs Takxke TpebyroT BOMPOChI NOBbIWEHNSA MHGOPMUPOBAHHOCTM BGAHKOB Y KOMMaHMIA
O nporpamme ctumynupytowero perynmposaHmsa TC n CAD, UTO NMO3BONT ONepaTUBHO BbISBISTb

M KOPPEKTHO CTPYKTYPUPOBaTb NPOEKTbl B MPUOPUTETHBIX OTPACISIX SKOHOMUKM.

PaclumpeHmio noTeHumana aTon Mepbl 1 MOBbIWEHMIO 3GPEKTUBHOCTN MEXaAHN3MOB PpHHAHCMPOBaHKS
npoekToB TC 1 CAD MOXET CNOCO6CTBOBATb KOMIJIEKCHbIN MOAX0oA, MNPy KOTOPOM CTUMYIMpYioLLee
6aHKoBCKOe perynmpoBaHue 6yoeT NpUMeHSATbC COBMECTHO C MepaMu rocyAapCTBEHHOM NopaepXKM.
Takor nopxop 6yoeT cnocobCTBOBaTb JOCTUMXKEHUIO CUHEpreTnyeckoro addekTa, Npy KOTOPOM
OOHOBPEMEHHO 6yayT NMPUMEHSATBCH PEryNSTOPHbIE CTUMYIIbl M Mepbl GUHAHCOBOM MOAAEPXKKM,

YTO B UTOre MO3BONUT Peanm3oBaTb 60/bLIEe NPUOPUTETHBIX NPOeKTOB. BaHK Poccuy NpogomkuT
OCYLLECTB/IATb MOHUTOPUHI NPYMEHEHUS CTUMYNMPYIOLEro 6aHKOBCKOIro perynmpoBaHus,

YTO MO3BOSIUT OLEHUTb 3OPEKTUBHOCTD Pa3paboTaHHOrO peryMpoBaHns U AOHACTPOUTb €ro B Crlyyae
HeobxoOMMOCTMW.

BaHk Poccum nnaHvpyeT pacnpocTpaHUTb AENCTBUE CTUMYSIMPYIOWErO perynmpoBaHus

Ha BNTOXEHUs1 KpeAMUTHbIX opraHu3auuin B obnuraumm TC n CAD (cenuac TONbKO KPeamTbl), @ TakKe

Ha PUHaHCHpoBaHUe Hanbonee BaXKHbIX MPOEKTOB YCTOMUYMBOIO pa3BnTUa®® (B popMe Kak KpeamTos,
TaK 1 obnuraumi). NnaHMpyeTcs Takke NbroTHOE (B CpaBHEHUM C KOPMNOPaTUBHBIMM O6/MraupsiMm)
BKJloUeHMe obnuraum no npoektaM TC n CA3, a Takke obnmraLmii yCTOMYMBOIoO pasBUTUS B COCTaB
BbICOKONMKBWAHbBIX aKTUBOB MPW pacyeTe HOBOIO HaLMOHasIbHOrO HOpPMaTKBa KPaTKOCPOYHOMN
nmkemagHocTm (HHKJ1), uTo, B CBOKO OYepedb, MOXET CMOCOOCTBOBATb MOBLILLEHNIO UX JIMKBUOHOCTW.
[JononHutenbHo 6yoeT NnpopaboTaH BOMPOC O BbiaeneHnn obnuraumii no npoektam TC n CA3

B OTAENbHbINM Klacc obnmraumm no aHasornm ¢ «3efieHbIMmM» U coumanbHbiIMU. KpoMe Toro, niaHnpyeTcs
npopaboTaTb BOMNpocC BKtoUeHMs LIDA B nepeyeHb MHCTPYMEHTOB GUHAHCUPOBaHUS NpoekToB TC

n CA3, BbioeneHue nx B otaenbHbiv knacc — LIPA TC n CA3 m pacnpocTpaHeHue Ha LIPGA TC n CAD
6aHKOBCKOIO PUCK-YyBCTBUTENBHOMO CTUMYNMPYIOLLEro PerynmpoBaHuS.

21 CHWMXKEHVe HarpysKm Ha KanmTasn MOXeT cocTaBnsTb oT 10 4o 70% OT CTaHOapTHOW BENMUMHbBI KpeamMTHOro prcka
no ccyde B 3aBMCMMOCTM OT KaTeropmm npoekTa 1 KPeaUTHOro KauecTsa CCydbl, ONPEAesSeMoro B TOM YKCe C NMOMOLLBIO
HaLWOHasbHBIX KPEAUTHBIX PENTUHIOB. MNPy 3TOM PUCKKM BaHKOB OrpaHUYeHbI, TaK Kak JOMYyCTUMOE CHUXKEHME Harpy3Kim
015 Kaxaoro 6aHka NIMMUTUPOBaHO ero cpeaHerofoBon Npubbibio U aonen 5-10% oT KanuTtana (B 3aB1UCKMOCTM
OT cobrntofeHVst HaabaBoK K HOpMaTMBaM AOCTAaTOUHOCTK KannTana). C MOMeHTa 3arycka NporpaMMmbl B peecTp NpoekTos,
07191 KOTOPbIX MOMYT MPUMEHSATLCS CTUMYIbI, Y>KE BHECEHDBI MPOEKTbl OBLLEN CTOMMOCTbBIO OKOMO 1 TPMH pyonen, B TOM yuicne
Mo TakMM HanpaBneHWsM, KaK CTPOUTENBCTBO MHPPACTPYKTYPbI, aTOMHasH MPOMBILIEHHOCTb M MPOM3BOACTBO akKyMY/IATOPOB
0151 2NeKTpoOMOobUnen.

22 baHK Poccum pacluvpsieT CTUMYTIVPYIOLLEE PEryMpOBaHME A1 MPOEKTOB TEXHOOMYECKOro CYBEPEeHNTETA 1 CTRYKTYPHOM
aganTaumm.

23 MocTaHosneHwue MpaBuTenbcTea Poccuiickon @epepauinm ot 21.09.2021 N2 1587 «O6 yTBEpXXAEHN KPUTEPUEB MPOEKTOB
YCTOMYMBOrO (B TOM YMCIe «3e/1eHOoro») pa3suTtisa B Poccumckom denepaumn 1 TpeboBaHUM K crucTemMe BepudUKaLim
UMHCTPYMEHTOB GUHAHCHPOBaHWS YCTOMYMBOIO pa3BuTUS B Poccuiickon Menepaliny.
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BaHk Poccum npopaboTaeT BONpOC BO3MOXHOCTU yyeTa MOSOKEHUN KOHLLECCUOHHbIX COralleHui
ONs Lenen perynmpoBaHusl, B TOM YMcCie Npm pacyeTe HOpMaT1BOB, GOPMMPOBaHNM Pe3epBOB
KpeoUTHbIX OpraHn3aLum, YTo pacuMpUT NOoTeHUMan Ans GUHaHCUPOBaHWMS BaXKHbIX OJ151 9KOHOMUKM
MPOEKTOB, peanM3yeMbIX B paMKax KOHLECCUI, KOTOpble B1U3HEC pa3BMBaET NP NPSIMON NOAAEPXKKE
rocypnapcTBa.

B 1O e BpeMsa dmHaHCMpOBaHME KPYMHbIX MPOEKTOB M KOMMaHUN He AOMKHO MPUBOANTb K POCTY
MN3ObITOYHbIX PUCKOB KOHLEHTPaLIMM B GAaHKOBCKOM CEKTOPE, KOTOPble MOIYT CTaBUTb Mof, Yrposy
$prHaHCOBOE MONOXEHNE KPYMHENLLMX UMPOKOB U BCIO GUHAHCOBYIO CUCTEMY. B cBA3K ¢ 3TUM BaHk
Poccrnm nogrotoBun npeasioXXeHusl MO CHMXKEHUIO PUCKOB KPeaMUTHOM KOHLeHTpauum 6e3 yuepba
noTeHumany KpegmToBaHus?*. HoBaumm Takke 6ygyT CocobCcTBOBaThL bonee crpaBea/IMBoOMy
LLeHOO6Pa30BaHMIO Ha PbIHKE KPeOUTOB M OBNUraLmMin st BCEX YY4aCTHUKOB PbIHKaA.

BaHk Poccuu 6yneT conencTBoBaTb pa3BUTUIO MPaBOBbIX U OrNepaLMOHHbIX MEXaHU3MOB,
cnocob6cTByoWUX anBepcrudUKaLMmM KpeaUTHOro pUcka BHYTpU 6aHKOBCKOIO CEKTOPA, @ Takxke
MexXay 6aHKaMu 1 OpyrMM yYacTHUKaMK GUHAHCOBOIO pbiHKa. B kKauecTBe MexaHM3MOB YMpaB/ieHUs
pPYCKaMM U BbIXO4a Ha LienieBble 3HaYEHNST HOPMaTUBOB MNpefJiaraeTcs BHeAPEHWE «OPaHXEBOWM 30HbI»
cobnofeH1s HOpMaTUBOB KOHLIEHTPALIMK, pasBUTUE CUHONLMPOBAHHOIO KPEAUTOBAHUSI.

Ha nnowapnke HepaBHO 06pa3oBaHHOrO KoMuTeTa NO CTaHOapTaM OeATENTbHOCTU KPeOoUTHbIX
opraHusaumn?® (nanee - KOMUTET No cTaHAapTaMm) riaHupyeTcs B 2025 rogy oLeHWTb NepcrneKkTUBbI
npopaboTku cTaHAapTa CUHOULMPOBAHHOIO KpeaMTOBaHUS. DTO NOTEHLMANbHO NO3BONUT paclUMpUTb
KpYr MHBECTOPOB U MOXET O6blTb PaCCMOTPEHO Kak OCHOBaHWE A1 NPefoCTaBeHUst PErYSTOPHbIX
CTUMYNOB (YYeT B IMKBUAHOCTU ANs Lenen pacyeta HHKJ1).

CHUXXEHME KOHLIEHTPaLIMM KPeaUTHOIO pUCKa M CYLLECTBEHHOE paclUMpPEHNE BO3MOXHOCTEN
6aHKOBCKOIO CEKTOpa Mo KpeanTOBaHMIO KPYMHEMLLMX NMPOEKTOB M KOMMaHWA (1, COOTBETCTBEHHO,
OOCTUXEHWe Lenen no TpaHchopMaLmm SKOHOMUKIM) MOXET 6biTb AOCTUMHYTO Yepes MoKpbIThE
YacCTM pUCKa roCydapCTBOM U MHCTUTYTaMM PasBUTUSA MyTeM NpenoCTaBeHns 6aHKaM rapaHTUm

1 NOPYYMTENBCTB Haa/IeXallero kayecTsa.

Bo3MOXHOCTM 6aHKOB y4acTBOBaTb B KpEOUTOBaAHUM OONTTOCPOYHbIX MHBECTULIMOHHBIX NMPOEKTOB
MoaYac orpaHUYeHbl, yY4MTbIBasi, YTO 3HaUUTENbHAs YacTb UX MACCUBOB — KPaTKOCPOYHas

WM 0o BoCTpeboBaHMs. B Lensax co3paHns ycrnosmii ons GopMmMpoBaHMs B 6aHKOBCKOM CEKTope
LONrOCPOYHbIX MCTOYHMKOB GOHOMPOBaHUS BeoeTcs paboTa Mo COBEpLIEHCTBOBAHUIO CUCTEMDI
CTpaxoBaHWs BK1apoB. 15 yaoiMHeHUs 6aHKOBCKMX MaCCUMBOB MN1aHUPYETCS YBEUYUTD IUMUT
CTPaxoBOro Bo3MeLleHus (B0 2,8 MiH pybren - no 6e30T3bIBHbIM coeperatenibHbIM cepTudrKaTam
B pybnsix ot 3 neT; 0o 2,0 MiH pybnen - no gonrocpoYHbiM pybieBbiM BK1agam oT 3 NieT

1 6e30T3bIBHbIM cHeperaTesibHbIM cepTudukaTaM B pybnsx ot 1 go 3 net; go 30 MiH pybnen -

MO KaXkOoOMy BMAOY CHYETa 3CKPOY O/151 MOKYMKU XMnbsl) 1 anbdepeHumMpoBaTb CTaBKM OTYUCTIEHUI
B PoHp 06s3aTeNnbHOro cTpaxoBaHms Bkiagos (POCB) B 3aBUCMMOCTU OT BMAOA, CPOYHOCTU 1 BantoThI
BKlaga. OTO caenaeT JONrOCPOYHble BKI1aabl 6onee npmenekaTenbHbIMU N1 KITIMEHTOB, MO3BONNT
6aHKaM MOBbICUTb X OOXOOHOCTb M ByaeT CMOCOBCTBOBATb MPUTOKY YCTOMUMBDBIX LONTOCPOYHbIX
rmaccvBoB A1 GUHAHCUPOBAHMSA SKOHOMUKM.

MpoponmxmTcs paboTa Mo Pa3BUTUIO MPOMOPLIMOHANIbHOMO perynmpoBaHus. B yacTHoCTH,
MMaHNPYeTCa OOHACTPOUTb MaKponpyaAeHUManbHoe perynmposaHme ans C3KO 1 ocTanbHbIX
6aHKOB, COBEPLUIEHCTBOBaTb METOAMKY onpeaeneHus C3KO 1 ycTaHoBNeHUs anddepeHLMpoBaHHbIX
Hag6aBOK 33 CUCTEMHYHO 3HAYMMOCTb K HOPMaTMBaM OCTAaTOUHOCTU KanuTana. BaHkm ¢ 6a3oBoii

24 [loknag, 018 OBLWeCTBEHHbBIX KOHCYbTaLMM «PeryivpoBaHme pUCKOB KPeOUTHOV KOHLIEHTPaLWMW». MoapobHee cM. 6510k
«BaHKOBCKOe perynmpoBaHme» 3agayn 7 «ObecrneyeHme YCTOMYMBOCTU M PasBUTUE PErynMpOBaHNS GUHAHCOBBIX
OpraHusaLi» TeKyLLEero HanpasneHus.

25 CozpgaH KoMWTeT No cTaHaapTaM AeATe/lbHOCTY KPeaMTHbIX OpraHn3aLmii.



http://www.cbr.ru/press/event/?id=18597
http://www.cbr.ru/Content/Document/File/161848/Consultation_Paper_28062024.pdf
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nnueHsven (BbBJ1) 6yoyT gonyLeHbl K y4acTUo B MporpamMMe CTUMYIIMPYIOLLEro peryimpoBaHns
npoekToB TC 1 CAD 1 NPOEKTOB YCTOMUMBOIO PasBUTUSA. DTO MO3BOJSINT TakMM BaHKaM MCMOIb30BaTb
YCTaHOBJ/IEHHbIE MO TaKMM MPOEKTaM MOHMXKXEHHbIE PUCK-BECa U CHMXKaTb Harpy3Ky Ha KanuTtan

NPV KPeAUTOBaHUM NPUOPUTETHDBIX MPOEKTOB HapaBHE C 6aHKaMK C YHMUBEPCaSibHOW JIMLEH3MEN.

Bo B3anMogencTBmMm ¢ 6aHKOBCKMM COODOLLECTBOM M/1aHUPYETCS pacluMpeHne BO3MOXHocTen bbJ1
MO MHBECTMPOBAHUIO B LIEHHbIE ByMarmn?®: oHM CMOryT COBepLUaTb CAENKU C LIEHHbIMKW ByMaramm
060 BUPXU, BKITKOUYEHHBIMU B KOTUPOBAasibHbIE CMIUCKU MEPBOIO U BTOPOIO YPOBHS, M OTUY>XAaTb
YyUYMTbIBaEMbIE Ha GanaHce LeHHble ByMaru, C KOTOPbIMU OHU He BrpaBe paboTaTtb, 6e3 orpaHuYeHust
MO CpoOKaM OTUYXAEHUS. DTN UBMEHEHWNS ByayT NMOMOXUTENBHO BMSATb HA POCT MOTEHLMana Masnbix
6aHKOB.

3apaya 5. PacwmpeHne Bkaga GUHaAHCOBOIO pbiHKa B AOCTUXKEHUE Lenen
YCTOMYMBOIrO pa3BuUTUSA

Bonpocbl HauyoHanbHOM MOBECTKU YCTOMUMBOIO Pa3BUTUS, B TOM YMCe NPOJOIKEHNEe OesTENbHOCTH,
HarnpaBNeHHOM Ha OXpaHy OKPYXXaloLLer cpefpl U pa3BUTME CoLManbHOM chepbl, OCTatoTCs
aKTyanbHbIMU B KOHTEKCTE NMPOUCXOOSLWEN CTPYKTYPHOM TpaHCcHOpMaLmMy POCCUNCKOM SKOHOMUKM.

[aHHble BOMpOChl 3HaUMMbI 1 11 BbICTPaMBaHUS OTHOLLEHWIM C 3apybeXHbIMU MapTHEpPaMm, KOTopble
TaKxe npuaatoT ocoboe 3HauYeHMe BONpocaM aKOMIOru 1 KnmmaTta. POCCum BaXXHO He OKasaTbCs

B UMCIIe OTCTaOLWMX KaK B paMKaxX KIIMMaTUYECKOW MOBECTKM, TaK U B OTHOLLEHWW MOAXOA0B

K AOCTMXKEHUIO LieNen YCTONYMBOIro pasBUTUS, YUTOObI HE OMYCTUTb PUCKOB A1 9KOHOMUKM

1 prHaHcoBoOro cekTopa. baHk Poccum npogomkuT paboTy Mo cTpecc-TeCTUPOBaHUIO KIIMMaTUYECKUX
PUCKOB /151 OLIEHKM UX BITUSIHUSA HA GUHAHCOBDIN PbIHOK U POCCUIMCKYIO 3KOHOMUKY?’.

HaumoHanbHoe yrinepogHoe perynmpoBaHue SBAsSETCS OCHOBOW NS peanusauumy Crpatermm
CoLManbHO-3KOHOMUYECKOrO pa3BmnTUs Poccuinckom Pepepauym ¢ HU3KMM YPOBHEM BbIOPOCOB
napHMKOBbIX ra3oB Ao 2050 roga. Poccust obnagaeT 3HaumMTeNbHbIM NOTEHLMANOM 418 peanu3aumm
MPOEKTOB MO CHWXXEHUIO M abCOPOLIMM MapHUKOBbLIX FA30B 3a CUYET OBLUMPHBLIX TEPPUTOPUM

M YHUKasbHbIX 9KOCUCTEM. B 3TKX ycrnoBusax ByaeT Npoao/mkeHa paboTa No pasBUTUIO HALIMOHa IbHOM
CUCTEMbI YINIEPOOHOrO peryniMpoBaHuUs U CUCTEMbI GUPXKEBOI TOProB/U YriiepoaHbIMU eAMHULLaMMU.
MpopomkaeTcs Takke paboTa Mo NpUBIEYEHMIO KIIMPUHIOBOM MHOPACTPYKTYpbl Ans obecneyeHms
pacuyYeTOB MO MOAESM «MOCTaBKa NPOTUB MlaTeXa» U UCXOAA U3 BO3MOXHOIO HETTUHIA YrniepoaHoro
cnefa BHYTPW CTpaHbl HA OCHOBE PbIHOYHOM LieHbl Ha yriepon, GoOpMMpPYyeMOol Ha BHYTPEHHEM PbIHKE.
Heobxoanmo Takxe obecneunTb NpUsHaHWe HETTUHIa YIMepOaHOro crea Ansi 3KCnopTUpyeMor
NPOLYKLUMM 33 PYGEXOM Yepes MHTErpaLmio CUCTEM TOProB/n BbIBpOCaMK MapHUKOBbIX ra30B

VN B3aMMHOE MPU3HaHME YIMePOLHOrO PeryMpOBaHMS PbiHKaMM OPYXECTBEHHbIX CTPaH.

BaxHO obecneunTb UHTerpaumio yueta ESG-gpakTopoB B 6M3Hec-cTpaTermm, KoprnopaTtmpHoe
ynpaB/ieHUe N PUCK-MEeHeIKMEHT PUHAHCOBbIX M HEPUHAHCOBbIX OPraHU3aLMn C YYETOM TEKYLLEN
CUTYaLMK, HALMOHasIbHbIX MPUOPUTETOB POCCUMCKON SKOHOMMKM U1 OMbiTa OPYXXECTBEHHbIX CTPaH.
MpopomkMTCs paspaboTka NogxXon0B K PacKpbITUO MHPOPMaLIMKM 06 YCTOMYMBOM PasBUTUM

KaK nyo6sIM4YHbIMU akLIMOHEPHbIMY OBLLECTBaMU, Tak U PUHAHCOBbBIMW OpPraHM3aLMsIMU, @ TakKe

MO BHEOPEHMIO BOMNPOCOB YCTOMUMBOIO pas3BUTUS 1 yueTa ESG-dakTopoB B KOpropaTyBHOE
yrpaBneHne 1 0esTenbHOCTb YYaCTHUKOB GMHAHCOBOIO pbiHKa, B TOM YMC/E Yepe3 COOTBETCTBYOLME
MeTOOOoIornyeckme JoKyMeHTbl. [MNnaHMpyeTcs Takke 3a5oXUTb OCHOBbI AJ11 OTYETHOCTM B 06/1acTw
YCTOMUMBOIrO PasBUTUS 4151 BCEX AMUTEHTOB LIeHHbIX ByMar. 9To o6ecrneynT ConocTaBUMOCTb

26 B cny4yae npepocTaeneHus BB/ npasa paboTaTb C LeHHbIMM ByMaraMmn U3 BTOPOro YPOBHS UM, B YaCTHOCTW, CTaHYT OOCTYMHbI
60nee 300 BbIMyckoOB 0OAMraLIMi POCCUIMCKMX SMUTEHTOB Ha Mocbupie.

2’ MoppobHee cM. 3aga4y 2 «PasBuUTre MaKporpyaeHLManbHOro perysiMpoBaHys M aHanmaa CUCTEMHbIX PUCKOB. [NoBbilleHme
KayecTBa JaHHbIX B CUCTEME KpeamTHOM MHbopMaLMMy» HanpasneHus 3.5 «ObecneveHmne G1HaHCOBOW CTabUIbHOCTU».




OCHOBHble HamnpaBIeHWS pPa3BUTUS
Paspnen 3. HanpaeneHus pas3sutiig dUHaAHCOBOIO pbiHka Poccumckon Penepaiiv
POCCUMCKOro GHAaHCOBOIO pPbiHKa Ha 2025 ron v nepuon 2026 1 2027 ronos 41

pacKpbIBaeMbIX AaHHbIX, BOSMOXHOCTb aAeKBaTHOM OLIEHKN MHBECTOPaMU M KOHTpareHTamm
ESG-prCKOB 1 BO3MOXHOCTEN Ha MUKPO- M MaKpOYPOBHSIX 1 Bbibopa HausTyyLMX BapUaHTOB
WMHBECTUPOBaHMA.

BaHk Poccumy nponomknUT CoOBEpLUEHCTBOBATb MHPPACTPYKTYPY U MHCTPYMEHTbl YCTOMUMBOrO pasBUTUS:
pasBMBaTb YXXe CO30aHHble MHCTPYMEHTbI, yTOUHATb MOAXOAbl K X Bepudmkaummn. Kpome Toro,
PacCMOTPUT BO3MOXHbIE MOAXoabl K MapKMPOBKE MPOaYyKTOB GUHAHCUPOBAHUS YCTOMUMBOIO Pa3BUTUS.

MnaHMpyeTCs OCYLWECTBNATb MOHUTOPUHI cOb/IoaeHNs y4acTHUKaMM GUHAHCOBOrO pbiHKa
pekoMeHaaLUui B 061acTU YCTOMUMBOrO pa3BUTUSAZE, @ MO MTOraM MOHUTOPUHIA — MPUHUMATb peLLeHmne
O LIeNecoobpasHOCTU BKIIIOYEHUS psaa peKOMeHdaUmi B perynmpoBaHue. baHk Poccum ocyliecTenseT
TaKOW MOHUTOPWHI B TOM UMCIIE B OTHOLEHUWN NpUCBOeHUA ESG-pelTUHIoB?®. YkasaHHble Mepbl
OOMKHbI MO3BOINTb MHBECTOPAM TOYHEE OLIeHMBaTb pa3Mep NpeMum 3a puck. Mo Mepe BbipaboTkun
MEXAYHaPOLHbIX MOOXOA0B M PasBUTUS MPaKTUKM yueTa KITMMaTUUYECKMX PUCKOB BHYTPW CTPaHbI
6yOeT paccMoTpeHa Lieniecoobpa3HOCTb YTOYHEHUS] peKoMeHOaLUMI B 06/1acTU YCTONUMBOMO pasBUTUS
M BHEOPEHMS COOTBETCTBYHIOLLErO PeryiMpoBaHuS.

ByOeT Takxe pacCMOTPEH BOMPOC CTUMY/IMPOBaHUS pbiHKa pUHAHCUPOBaHUS YCTOMYMBOIO pa3BUTHUS

U MOBbILIEHUS 3aNHTEPECOBaHHOCTM €ro Y4acTHUKOB. BaHk Poccum npopaboTaeT BONpoC BBEAEHNS
CTUMYNMPYIOLLEro 6aHKOBCKOIO peryiMpoBaHus A5 MPOEKTOB YCTOMUMBOIO pa3BUTUSA MO aHaormm

¢ npoekTtamn TC 1 CAD. PasBUTUIO 3TOMO pbiHKa TakXXe MOTyT CNOCOBCTBOBaTb MHbIE Mepbl MOAAEPXKMU,
B TOM UMC/Ie HasIOroBble JbroTbl Kak A/ OpraHn3aLmii, BbiMyCKaoWMX MHCTPYMEHTb GUHAHCUPOBaHMS
YCTOMUMBOIO Pa3BUTUSA, Tak U 011 MHBECTOPOB B TakMe MHCTPYMEHTDI, @ Tak)ke MEXaHU3Mbl Cybcnamii

M roCyOapCTBEHHbIX FrapaHTUM.

BaHk Poccum peanmayeT COOGCTBEHHYIO KOPMOPATUBHYIO MOSUTUKY B O6/1aCTV YCTOMYMBOIO PasBUTUS.
MnaHupyeTcs ee kKackagypoBaHME Ha oYepHUE CTPYKTYPbl PEryNSTOPa, YTO CNocobCTBYET 6onee
3PDEKTUBHOMY UCMONMb3OBaHMIO PECYPCOB 1 obecneumBaeT BKNag baHka Poccun B OCTMXKEHME LIeNen
YCTOMUMBOIO Pa3BUTUS M KNTMMaTUYECKOW MOBECTKM.

MpopomkmMTca paboTa Mo CONMMXKXEHMIO NOAXOA0B K perynmpoBaHuto PUHaHCUPOBaHUSA B 06nacTm
YCTOMUYMBOIO Pa3BUTUS C APY>KECTBEHHbIMM CTPaHaMM B YacTV PackpbiTvs MHGOpMaLymy 06 yCTONUYMBOM
pa3BUTUM 1 onpeneneHns 0COBeHHOCTEN KIIMMaTUYeCKOro GUHaAHCUPOBaHUS.

3apada 6. PazBuiTHe pbiHKa CTpaxoBaHUS

B ycnoBusix CTpyKTypHOM TpaHCHOPMaLMM S3KOHOMUKM 3HAUMTENIbHO BO3PACTET POSb PbIHKA
CTpaxoOBaHWs, KOTOPbIN NpU3BaH obecneunTb 3almTy 61sHeca 1 6narococTosHUsS nogen. OgHUM

M3 MHCTPYMEHTOB, KOTOPbIM COCO6CTBYET GOPMUPOBAHMIO BHYTPEHHUX MCTOYHUKOB JOTOCPOYHOIO
PrHaAHCMPOBaHUS SKOHOMMKM, MOXET CTaTb CTPaxoBaHWeE XU3HW. [py 3TOM yBenunyeHre ero oxeaTa
HanpsamMyto CBA3aHO C NoOBbIlWeHMEM YPOBHA 0OBepUA rpaXaaH K 3TOMY MHCTPYMEHTY MHBECTUPOBaHUA.
B aTUX Lensax Ha pblHKe CTpaxoBaHUs Xun3HnC ¢ 2027 roga 6yaeT 3anylieHa CUCTeMa rapaHTUPOBaHUS
Nno JOoroBopaM CTpaxoBaHUS XXM3HU, KOTOpasi AO/HKHa 06ecneumnTb COXpaHHOCTb AOTOCPOYHbIX

28 IHbOpPMaLWIOHHbIE MMCbMa M PEKOMEHOALIMM MO YCTOMYMBOMY Pa3BUTUIIO, Pa3MeLleHHble Ha canTe baHka Poccun B ceTu
NHTepHeT.

2° B paMKkax aTo paboTbl B 2023 rogy onyonmkoBaH A0KMan AN 0bLeCcTBEHHbIX KOHCYIbTaumm «MogenbHas metogonorns ESG-
PEVTWHIOB», a B MocrenytolweM 1 HbopMaLmMoHHoe ncbMo BaHka Poccumn ot 30.06.2023 N2 MH-02-05/46 «O paspaboTtke
MeTOAONOrMN 1 MPUCBOEHNN ESG-PenTUHIOB (PENTUHIOB YCTOMUMBOIO Pa3BUTUS)» B aApec YUYaCTHMKOB GHHAHCOBOIO PbIHKa,
B KOTOPOM BaHKOM Poccui npea/ioxeHbl HanpaBneHns yHUPrKaLmm NoAxXo40B OLEHKM GakTopOoB, BXOOAWMX B ESG-penTuHr.
B nanbHenwem baHk Poccum ByaeT KOHTPOIMpOBaTh CefoBaHMe pekoMeHOaLMsaM MO NMPUCBOEHWIO ESG-penTUHIroB 1 npu
HEeOoBXoaMMOCTM OBHOBNSATL MOOXOAb! C YYETOM OnMbITa MCMONb30BaHWSA KPEAUTHBIMU PENTUHIOBBIMI areHTCTBaMM.

30 B omnnume oT 6aHKOBCKOro CeKTOpa, rae BCe BKagbl M cYeTa YaCTHbIX JIML, 3aCTpaxoBaHbl, Ha CTPaxOBOM pPbIHKE obsi3aTenbcTBa
CTanOBOl;I KOMMaHnM nepen KMeHToM B Criyyae ee 6aHKpOTCTBa He rapaHTUNPYKOTCH MOCYOapCTBOM, UTO ABJIAETCA ofHoM
M3 MPUYUH HU3KOrO AOBEPUS rpaxkaaH K LOroBOpaM CTpaxoBaHUS XM3HM B Poccum.
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BNOXEHWM rpaxaaH. CnuctemMa 6yoeT CTPOUTLCS Ha TEX Xe MPUHLMMAaX, UYTO U CTpaxoBaHME OenO3UTOB
B 6aHKax 1 rapaHTUpOBaHME NEHCUOHHbIX cpencTtB HIMND. B criyyae 6aHKpOTCTBa CTPaxoBOM
OpraHu3aLmm ee obsi3aTenbCcTBa NepPeL KMeHTaMm1 B npenenax, yCTaHOBIEHHbIX 3aKOHOLAATEIbCTBOM,
6yoyT UCMNOJSTHEHbI 3a CYET rapaHTUMHOIO GoHaa, GOPMUMPYEMOro M3 B3HOCOB CTPAxXOBbIX OpraHM3aL/Mii.

PbIHOK cTpaxoBaHMsi MOCTOSAHHO Pa3BMBAETCS M MPELOCTaBNSAET NOTPEOUTENSAM CTPaxoBble

MPOLYKTbI, MAKCMManbHO oTBevalowme nx nHrepecaM. C 1 aHBaps 2025 roga 6yneT 3anyLeH HOBbIN
[0/ POCCUMCKOrO CTPaxOBOIro pblHKa KOMIMIEKCHBIM MPOOYKT — JONEBOE CTpaxoBaHMe XU3HU,
NpenoCcTaBnsoWMM NOTPedbUTENIO, HapAAY C NMPOrPaMMON LOITOCPOYHOIrO CTPaXOBaHMS XU3HM,
rMoKne NHBECTULIMOHHbBIE BO3MOXHOCTU. DTOT NPOAYKT NpennosiaraeT 3awmTy npaBs MHBECTOpa

M1 BO3MOXHOCTb MHBECTMPOBAHMS YacTW YrJIa4YeHHOM CTPaxOBOM NPeMMK B BbIOpaHHbIE CTPaxoBaTeNeM
MHBECTULIMOHHbIE Mau.

BaHk Poccum npopomknT NpoBOOUTb MOHUTOPUHI 3G (PEKTUBHOCTU PEryiMpoBaHuUs YCIIOBUM
CTpaxoBaHWS Mo [O6POBOJIbHBIM BUAAM CTPaxXOBaHUSA C HU3KOWM KITMEHTCKOM LIEHHOCTbIO®2, a Takxke
TpeboBaHWM MO PacKpPbITUIO MHGOPMALIMK O CTPAXOBOM MPOoAyKTe, BBeAeHHbIX B 2022 -2023 ropax®.
MpoooMKUTCS Takke COBEPLUEHCTBOBAHWE PErY/TIMPOBaHMNSA CUCTEMbI BMEHEHHbBIX BUOOB CTPaxXOBaHWS
ONs ycTpaHeHWst Npo6/ieM OOCTYMHOCTM CTPaxoBbIX YC/yr B onpeneneHHbix cpepax. B gonrocpoyHom
rnepcnekTmee 310 6yaeT crnocob6CTBOBaTh MOBbIWEHMIO JOBEPUS K PbIHKY CTPaxoBaHUS.

B Lensix NoBbIlWeHNs KIIMEHTCKOM LIEHHOCTM MacCOBbIX CTPaxOBbIX MPOOYKTOB M MPO3pavyHOCTU
popMmpoBaHMS Mx 6a30BbIX XapaKTEPUCTUK ANS KIIMEHTOB ByayT npopaboTaHbl BOMPOChI
YCTaHOB/IEHUS MMHUMalIbHbIX FApaHTMPOBaHHbIX YCIIOBUA CTPaxoBaHUs, 06ecrneumBatoLLpxX
npenocTaBneHne pearbHOW CTPaxOBOM 3aLUMTbl MO COOTBETCTBYIOLLMM JOrOBOPaM CTPaxoBaHMUs,

a TaKxe Haaexallero packpbitms MHGOpMaLMM O CTPaxoOBOM MPOAYKTE B AOCTYMNHOM MO COAepXaHMIo
M 06beMy dopme.

MpopomkmTcs paboTa Mo MoBbILLEHUIO MHOOPMALIMOHHOM MPO3PaYHOCTM U Pa3BUTMIO OOMeHa
mHpOpMaLMeN Ha CTPaxOBOM pbiHKE. B ykasaHHbIX LlefisiX co3gaHa HOpMaTMBHas M TEXHOIOrMYecKas
6a3a ons obecneyeHuss GyHKLMOHMPOBaHUS LIeHTpasiM3oBaHHOM cUcTeMbl c6opa, aHanu3a 1 XxpaHeHUs
nHpopmMaumm ¢ NpsiMbIM ydyactrneM BaHka Poccum (AVIC cTpaxoBaHus): yCTaHOBEHbl TpeboBaHWS

K NepefaBaeMbiM B Hee JaHHbIM, K 3alWMLLEHHOCTU cucTembl. B 2024 rogy Havanacb nepefgada gaHHbIX
Mo obs3aTeNIbHOMY M LOOPOBOSIbHOMY aBTOCTPAXOBaHMIO M CTPaxoBaHMIO XWrbs. B ganbHenweMm 6ynet
MPOBOANTBLCS paboTa HaL BbICTPaMBaAHMEM U CUCTEMATU3ALMEN MEXAHU3MOB KOHTPONS 3a MOIHOTOM

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

Kpome Toro, baHk Poccum cCOBMECTHO C 3aMHTEPECOBaHHbIMW OpraHaMm UCMONTHUTENbHOW BacTum

M yYaCTHMKaMK CTPaxoBOro pbiHKa NpopaboTaeT BOMPOC CTaHAapTM3auun ¢opMaToB SNIEKTPOHHbIX
DOKYMEHTOB )19 B3aMMOOENCTBUSA MEAMLIMHCKMX M CTPaxXOBbIX OpraHM3aLyi, YTO NO3BOSIUT YNPOCTUTb
M YCKOPUTb OOKYMEHTOOOOPOT MEXAY YKa3aHHbIMW OpPraH13aLMsiMU, @ TakXKe MOBbICUTb KayecTBO
OKa3bIBaEMbIX MU YCITyT.

BaHk Poccum npogomkmuT BHeOpeHUe pUck-opmMeHTUPOBaAHHOIO MOAX0Aa K PEry/IMpOBaHMIO CTPaxoBOro
CeKTopa B YacTy MOAM UKALMM OLIEHKM CTPaxXOBbIX PUCKOB 1 OMNpeaeneHns HoOpMaTUBHbIX TPeBoBaHNM
K AOCTaTOYHOCTW KanuTana. MNMnaHupyeTcs BHeapeHue 6oree TOUHOW MOAENM OLEHKM CTPaxXoBbIX

3! AHanor pacrnpoCTpaHeHHOrO Ha 3apybeXHbIX CTPaxoBbIX PbiHKax MpoaykTa unit-linked.

32 MHOvkaTopaMm HW3KOW KIIMEHTCKOW LIEHHOCTU SIBMSIKOTCS, B YaCTHOCTU, ManoBepoATHble CcobbIT1St B COCTaBe CTpaxyeMblX
PNCKOB 1 OOSTTOCPOYHO HU3KMI YpOBEHb BbIM/1aT.

=3 [MNpuHATBI HOPMaTUBHbIE aKkTbl BaHka Poccuun, npegycMaTpyiBatoLLme packpbiTiie MHGopMaLmMm O [OroBopax AOOPOBOMbHOIO
CTpaxoBaHWs B popMe KTHoHEBOro MHPOPMaLIMOHHOMO AOKYMEHTa, @ TakxXe YyCTaHaBMBatoLMe MUHVIMaIbHbIE
(CTaHpapTHbIE) TPEOOBaHWS K YCIOBMSM OCYLLECTBNEHWNS OTAEMbHbIX BUAOB AODPOBOMBHOIO CTPaxOBaHWS, HanpaBieHHble
Ha MOBbILWEHWE KIIMEHTCKOM LIeHHOCTM (YkasaHusa baHka Poccum ot 28.03.2022 N2 6107-Y; oT 29.03.2022 N2 6109-VY;
oT 17.05.2022 N2 6139-V; oT 02.08.2023 N2 6494-V).
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PUCKOB OJ151 KaK CTPaxXOBaHWS XM3HU Ha OCHOBe pa3paboTaHHoM B 2024 rogy KoHUenumm34, Tak

M MHbIX BMOOB CTpaxoBaHus. OHa No3BONUT 6oree KaueCTBEHHO OnpenenmTb BENMUMHY TpebyemMoro
KanuTana CTPaxoOBLUMKOB WM, COOTBETCTBEHHO, 60/iee TOYHO OLIEHUTb X GUHAHCOBYIO YCTOMUMBOCTb.
BynyT pacwmpeHbl TpeboBaHMSA K CUCTEME KOPMOPATUBHOIO YrpaB/eHVsS CTPaxXOBLUMKOB, B TOM YMCe
YTOYHEHbI TPEOOBAHUS K CUCTEME YMNPaBIEHUS] PUCKAMM.

B Lensx NoCTpOeHUs e4MHOM CTPaxoBOW MHGPACTPYKTYpbl C APY>KECTBEHHbIMW CTPaHaMU M CO34aHUs
YCIOBUI ON1S Pa3BUTUS KOHKYPEHLIMM Ha PbIHKE NMepecTpaxoBaHUs NyTEM CO34aHUS OOMONHUTENbHbIX
NMepecTpaxoBOYHbIX EMKOCTEN NPOaO/IKUTCSA paboTa No MexXayHapogHOMY NPU3HaHUIO KavyecTBa
POCCUINCKOMN CTPaxOBOM U NepPeCcCTPaxOBOUYHOM 3alUThl, HASTAXXMBaHMIO B3aMOLENCTBUSA C KOMMaHUAMM
M3 OPY>KECTBEHHbIX CTPaH Ha PbIHOYHOM YPOBHE.

3apava 7. ObecneyeHne yCTOMUMBOCTM U pas3BUTUE pPEryNNpoBaHnNS GUHAHCOBDBIX
opraHu3aummn

BbinonHeHne GMHaAHCOBBIM PbIHKOM CBOUMX GYHKLIMIM MO TpaHCchOpMaLmm cOepexeHni B UIHBECTULINN,
a TakKxe yCUeHne ero ponm B prHaHCUMPOBaHUM TpaHCHOPMaLMK SKOHOMUKN BO3MOXHO TOMBKO
NpY HaIM4YMM Ha pbiHKE GUHAHCOBO YCTOMUMBBIX, 300POBbIX PUHAHCOBbIX MOCPEOHUKOB. [O3TOMY
BaHk Poccum 1 panee 6yneT yoensaTb 3HaUMMOe BHUMaHWE COXPaHEHMIO YCTOMYMBOCTU PUHAHCOBBIX
opraHMsauum, a Takxke NiaHMpyeT NpOBOAUTb AOMONHUTENbHYIO HAaCTPOWMKY perympoBaHUs C y4eToOM
HOBBIX pearnvin.

Co3zpaBas ycroBus Ansi pa3BuUTUs GUHAHCOBOMO pbiHKa M obecrneurBas GUHAHCOBYO CTabUIbHOCTb
Ha CMCTEMHOM YypOBHe, BaHK Poccmm yunTbiBaeT Kak oblume Ojis BCex CEKTOPOB GUHAHCOBOIO pbiHKa
TEHOEHUMM, TaK 1 crieumduyeckme aast Kaxaooro 13 HMX. ATO ONpenensieT, C OOAHOM CTOPOHbI, Hann4yme
OCOBEHHOCTEN B PEryNMpOBaHNN OEATENBHOCTU Pas3/IMUHbIX GUHAHCOBbIX MOCPEOHWKOB, @ C OPYron —
yCUneHne obLHOCTM PerynsaTopHbIX MOAXOAOB M 3afay, B YaCTHOCTM TakKMX, Kak MPOrnopLMOHanbHOCTb
perynsaTopHOM Harpy3km 1 MacwTaba oesTenbHOCTY GUHAHCOBbIX OpraH13aLmMii, BBEOEHME CUCTEM
rapaHTUPOBaHWS, CHVXXEHME N3OEPXKEK YUaCTHMKOB pbiHKa, CO3aHMe 3aKoHOOaTE bHbIX M MPaBOBbIX
YCITOBUA OJ19 OUCTaHUMOHHBIX GOPMaTOB OBCTY>KMBaHMS, MPOHUKHOBEHMS LIMGPOBbIX NMPOAYKTOB

n ycnyr. Npy 3TOM nocTeneHHoe pa3MbiBaHWE FPaHUL, MeXAY CeKTOpaMm GUHAHCOBOIO pbiHKa

M 3NEeKTPOHHOW KOMMEPLIMK, BCe Bonee KpOCC-CEKTOPabHbIM XapakTep OesTenbHOCTU GUMHAHCOBbIX
MOCPEOHMKOB, MOSIB/IEHME DKOCUCTEM TPEDBYIOT OOMONHUTENBHOM HACTPOMKU PEryIMpOBaHMS

KaK PpUHaHCOBOro pbiHKa B LIESIOM, TaK M OTAENbHbIX BUAOB OESTENBHOCTW (MPOLYKTOB).

Bbixon, U3 perynsaTopHbiX NocrabneHunit

MNpoBeneHa 3HauMTeNbHAs YaCcTb PaboT MO BbIXOAY U3 PErYNSTOPHbIX NOCNabneHnin, BBEOEHHbIX

L8 nooaepXkm GUHAHCOBOIO pbiHKa M 3KOHOMUKKM BO BpeMsl ocTpon ¢asbl kpuauca B 2022 rogy
(HanpuMep, B YacTM UKCaLMM BanFOTHBIX KYPCOB, CTOMMOCTM LieHHbIX ByMar, BO3MOXHOCTM

He yxy[laTb OLEHKY ccyn). Boixon 13 perynsatopHbiX NocnabneHnin oCcyLecTBNSETCH NOCTENEHHO
npu obecrneyeHny COOTBETCTBYIOLLErO KOHTPOSS PUCKOB B GMHAHCOBOM cekTope. o psay
rnocnabneHuin BbipaboTaH rpaduK BbIXOAa U3 HUX (HarnpuMep, BpeMeHHOE CHKeHME HapbaBoK

Mo KammuTasy C NOCTENeHHbIM BOCCTAHOBIEHMEM OO LieneBoro ypoBHs (3,5% - C3KO, 2,5% - 6aHku
C YHMBEpCarnbHOM mueHamnein) K 2028 rogy 1 BO3MOXHOCTb «pPacTsiHYTb» GOPMUPOBaHME pe3epBOB
no 3abnokmMpoBaHHbIM akTMBam o 2032 ropa).

34 «KoHLenums pacyeTa CTPaxoBbIX PUCKOB MO CTPaxXOBaHMIO XM3HW. I3MeHeHMst monoxenus 781-MM».
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BaHkoBckoe perynupoBaHue

BaHk Poccum npogomkmT paboTy MO COBEPLUEHCTBOBaHUIO 6aHKOBCKOIO peryiMpoBaHusl, B YaCTHOCTH,
Mo MHULUMATVBAM, OTPaXEHHbIM B AOKYMeHTe «[lepCreKkTUBHbIE HarnpaBieHNs pasBUTUS 6aHKOBCKOro
PEerynmMpoBaHns M HaA30pa: TEKYLWMIA CTaTyC M HOBble 3ada4uu».

Hapsioy ¢ yxe peanmaoBaHHbIMU MEPaMU, TaKMMU KaK HAaCTPOMKa perympoBaHMsa OTKPbITbIX

BasItOTHbIX No3uumii (OBI)35, BHECEHME M3MEHEHUIN B PaCYET PbIHOYHOIO PUCKaS®®, yTOUHEHME NMopsaka
pacyeTa C3KO pencTByoWwero HopMaTmBa KpaTKoCpouHoW nnkeuaHocTy (HKIT)¥, nnaHupyeTcs
COBEPpLUEHCTBOBaHME MOAXO[0B K OLEHKE KJTIOUEBbIX PUCKOB, B YaCTHOCTU KOHLIEHTPaLMK, IMKBUBHOCTY,
KPeOUTHBbIX:

— COBEepLUEeHCTBOBaHME NMOAXOAOB K OrpaHUYEHUIO0 KOHLEHTpaLmMmM KpeauTHbIX pPUCKOB® - cpeam
KJIIOUEBbIX MPEeOJIOXKEHUIN, MOMUMO BbIXOAa M3 NOCIabneHn MO pacyeTy HOPMaTUBOB KOHLEHTPaLMK,
HacTpolka HopMaTmBoB HB, H21 n H25, pa3paboTka 1 nosTtanHoe BHegpeHne H30 onsa C3KO.

Mpy 3TOM YaCTb OENCTBYHOLLMX HOPM MIAHUPYETCHA CMSAMYUTb — HaNpUMep, A8 OTAebHbIX HOPMaTVBOB
paspeLlnTb He O6bEOVHSTL B rPYMnbl CBA3aHHbIX 3aEMLLMKOB OMepaLMOHHO HE3aBUCUMbIE
BbICOKOHaAEXHbIE KOMMaHuW. Kpome Toro, paccMaTpuBaeTCs BO3MOXHOCTb HE pacCuMTbIBaTb
KOHLIEHTpaLMIO Ha KOHCONMMAMPYEMbIe NIN3NHIOBble Y GaKTOPUHIOBbIE «O04YKMN» 6aHKOB. I3MeHeHMs

B perynmpoBaHue MiaHnpyeTcs BBOAMTb MoaTanHo (¢ 2025 no 2030 rog) n npegocTtaBuTb baHKaM
MEXaHWN3Mbl YMPaBEeHUs] PUCKOM KOHLIEHTPaLWMM 1 BbIXO4a Ha LieieBble 3HaYeHKs HOPMaTMBOB.
Peanvsaums npepnoxeHHbIx BaHkoM Poccum nogxonoB MO3BOMUT CHU3UTb PUCKW KPeauTHOM
KOHLeHTpaLuK, Npy 3TOM Yy 6aHKOB COXPaHUTCH HEOOXOAMMBIN MOTEHLMaN KPeAUTOBaHUS KPYMHENLWMNX
KOMMaHum;

— npopaboTka KOHLEerNuM1 pUck-4yBCTBUTENbHOIO JIMMUTA NO MMMOBUIM30BaHHbIM aKTUBaM

M NoCTeneHHoe BHeapeHWe ee B peryimpoBaHue. Takme akTUBbl He CO34atoT TpeboBaHMM MO BO3BpaTy
LEHEXHbIX CPEACTB, MOTYT MMETb HU3KYIO JIMKBUOHOCTb, HE SBMSIOTCH «MPOGUIbHBIMUY» O7151 GAHKOB,

a UX KOHLLeHTpaumMst Ha 6anaHcax MOXeT B faslbHeNLeM HeraTMBHO MOBMSTb Ha PUHAHCOBYHO
YCTOMUMBOCTb OTAESbHbIX KPEOUTHbBIX OpraHM3aumii. B CBA3M C 3TKUM NNaHMPYETCS OrPaHNYnUTb PUCKM
HaKOTM/IEHUST UMMOBUITN30BaHHbIX aKTUBOB Y 6aHKOB 1 BHEOPWUTb CreLumaribHbIA IMMUT B MPOLEHTax

OT KanuTana, Npy NpeBbILEHNN KOTOPOro U36bITOYHbIE BITIOXEHWS ByayT BblMUTATbCHA M3 KanuTana,

TO €CTb PaKTUUECKU MOSTHOCTbIO MOKPbIBAaTLCS 3a CYET COOCTBEHHbBIX CPEACTB H6aHKa;

— BHepgpeHue HHKJ1®® gna C3KO (B3ameH 6asenbckoro HKJ1), koTopbiv 6ygeT yunTbiBaTb
HaLMOHasbHYyO cneuydmnKy poCCUMCKOro GrUHAHCOBOIO CEKTOPA, YTO BaXXHO A1t 6onee TOUHOro
perynmpoBaHus pUcka JIMKBUAHOCTM GaHKOB;

— obecneyeHne UCTIONIHEHMS TpeboBaHMN 3aKOHOAATENbCTBa 06 0b6s3aTenbHOM nepexone C3KO

Ha noaxopn Ha OCHOBE BHYTPeHHUX penTuHIroB (MBP), KoTopbi NO3BOUT KpYNHENLLMM BaHKaM
MPUMEHUTb MOLESbHbIN MOAXOL, K OLLEHKE BENTMUMHbBI KPeOUTHOro prcka. COOTBETCTBYOLME MBMEHEHWS
B HOpMaTMBHble akTbl BaHka Poccunm 6yoyT cnocob6cTBOBaTh O6ECneYeHNIo MPUMMEHeHM 6aHKaMmn
TOYHbIX 1N HAOEXHbIX OLIEHOK KpeauTHOrO p1UCKa, @ Takxke onTUMM3aummy 3aTpaT pecypcoB baHka
Poccunm n 6aHKoB Ha NpoBeneHre Banuaaumm Metoomk n mogenen NBP 6aHKoB;

- MepecMOTp CUCTEMbI OLIEHKU 3aEeMLUMKOB-3aCTPOMLLIMKOB NOCPEACTBOM M3MEHEHMS] COCTaBa
OLIeHMBaEMbIX KpUTepUeB (UCKITIOUYEHMSI BTOPOCTEMEHHbIX, A0OaBNEHNS pUCK-YYBCTBUTENbHbIX),
onpeaeneHnst 3HaUMMOCTU KPUTEPUEB, PACTPOCTPaHEHMS Ha BCE CTagMM XU3HEHHOTO LIMKIIa NPOEKTa,

35 NMHcTpykums banka Poccuun ot 10.01.2024 N2 213- «O6 OTKPbITbIX MO3MLMSX KPEAUTHBIX OPraHm13aLii Mo BastoTHOMY PUCKY».

36 YkazaHue baHka Poccum ot 01.02.2024 N2 6676-Y «O BHeCEeHWM U3MeHeHMIN B [NonoxeHme BaHka Poccum oT 3 aekabps
2015 roga N2 511-1 «O nopsake pacyeTa KpeaUTHbIMU OpraHn3aLIMSaMK BENUYMHDBI PbIHOYHOMO PUCKay.

37 VkazaHue bBaHka Poccum ot 10.01.2024 N2 6667-Y «O BHeCEeHUM U3MeHeHMIN B [NonoxeHme BaHka Poccum N2 421-[M».

38 OnybnmMkoBaH AoKNan ost OBbLWEeCTBEHHbIX KOHCYIbTaLmM «PerynmpoBaHyie prickKoB KPeaMTHOM KOHLEHTPALM.

3% Ony6nuKoBaH AoKaa A5 OOWECTBEHHbIX KOHCYNbTaLmn «HOBbIV HaLIMOHAaIbHbIA HOPMAaTUB KPAaTKOCPOYHOM JIUKBUAHOCT»
M OTYET 06 UTOrax NYGINYHOro OBCYXKOEHNS AOKafa.



http://www.cbr.ru/Content/Document/File/160494/dbra_20240417.pdf
http://www.cbr.ru/Content/Document/File/160494/dbra_20240417.pdf
http://www.cbr.ru/Content/Document/File/161848/Consultation_Paper_28062024.pdf
http://www.cbr.ru/content/document/file/158672/consultation_paper_08022024.pdf

OCHOBHble HamnpaBIeHWS pPa3BUTUS
Paspnen 3. HanpaeneHus pas3sutiig dUHaAHCOBOIO pbiHka Poccumckon Penepaiiv
POCCUMCKOro GHAaHCOBOIO pPbiHKa Ha 2025 ron v nepuon 2026 1 2027 ronos 45

YTO HaMpaB/eHO Ha obecreyeHne 6onee KaueCTBEHHORO PaHXMPOBaHMS MPOEKTOB MO YPOBHIO

WX HaOEXHOCTU;

- pasBuUTUE TPe6OBaHMI K onepaLyuoOHHON YCTOMUYMBOCTU U ONepalMoOHHOM HaaeXHOCTH

6aHKoB. byoyT yTOUHeHbl TpeboBaHWS K yNpaBfieHUIO OrnepaLmoHHbIM PUCKOM Mpu nepegave
6aHKaMK KPpUTUYECKM BaXKHbIX GYHKLMIA Ha ayTCOPCUHT, BKIItoYas anddepeHumaumo TpeboBaHnii

K MOCTaBLLUMKaM, MOHUTOPUHI KayecTBa BbINOSHEHUST GYHKLMM, a Takke TpeboBaHUs K ornepaLmoHHOM
HaOEXHOCTU M 3awmTe nHbopMaLmn.

B uensx cTMMynmpoBaHmMs 6aHKOB K CHMXKEHUIO PUCKOB M MOAAEPXXAHUIO OMTUMalbHbIX 3HAYEHUI
pUCK-MokasaTtenemn nnaHmpyetcs anddepeHumaums TpebosaHuM No cobniogeHuto psaa HOpMaTUBOB

C yrJiaToM NoBbileHHbIX B3HOCOB B POCB unu mHble $oHAbI (KOHLUEMLMS «OPaHXXEBOM 30HbI»).

[aHHas KoHLenuus npegrornaraeT BBeAeHME MOKOro pexmnma cobntoaeHns otaenbHbIX HOPMaTUBOB
(koHueHTpaumun, HHKJ1): B cnyvae npuHaTUs 6aHKaMy HEOMTYMarbHbIX, HO eLe He KPUTUYECKUX PUCKOB
6aHK ByoeT NnaTUTb NoBbIWeHHble oTuncnieHns B POCB, HO 3TO He ByOeT TPakTOBaTbCs KakK HapyLleHme
06513aTeNbHOr0 HOPMaTMBa U, COOTBETCTBEHHO, HE BYAET NPUBOOUTb K aBTOMaTUYECKOMY MPYIMEHEHUIO
Mep BO3OENCTBUS.

Bynet ycoBeplieHCTBOBaHa CMCTeMa CTpaxoBaHus BknagoB. B 2024 rogy 6bina onybnykosaHa
KoHuenums*® ouddepeHumaumm nmMmTa CTPaxoBOro BO3MELLEHWS M CTaBOK oTymcrieHnin B @OCB,
npegycMaTpuBatloLlas yBeMyeHme iMMmTa CTpPaxoBoro BO3MeLLEeHWS MO SO/ITOCPOYHbIM pyoieBbiM
BKJ1afaM, 6e30T3bIBHbIM cbeperaTterbHbIM cepTUdMKaTaM U CHUXEHME CTaBOK CTPaxXOBbIX OTUNC/IEHUI
B ®OCB no HuM*. [JaHHble HOBaLMWM cOoenatoT SONroCpoYHble BKaabl bonee npmeBnekaTenbHbIMm

0151 KIIMEHTOB, NO3BONAT 6aHKaM MOBbICUTb UX JOXOAHOCTb M obecneyaT NPUTOK YCTONUMBbBIX
[ONrOCPOYHbIX MacCUBOB A1t GUHAHCUMPOBAHMS SKOHOMUKMN.

MpooomMKMNTCS pa3BUTHUE PUCK-YYBCTBUTENTIbHOIO CTUMYJIUPYIOLLErO perysiMpoBaHus, B TOM Yncre
MOCPEACTBOM €ro pacrnpoCTpaHeHUs: Ha HOBbIX y4acTHUKOB (BBJ1) 1 pononHuTenbHbie BUObI MPOEKTOB
M MHCTPYMEHTOB (MPOEeKTbl YCTOMUYMBOIro PasBUTUS, LOSEBbIE BIOXEHWUS KPeOUTHbBIX OpraHM3aumi

B COBMeCTHble ¢oHabl ¢ BOB.P®, BoxeHus B obnmraumm no npoektam TC n CA3)*2. Hosauum 6yoyT
CrMocobCTBOBaTb paclUMpeHnto GUHAHCUPOBaHMS Hanbonee BaXHbIX 411 9KOHOMUYECKOrO pas3BUTUS
HampaBneHU, B TOM YMCIe MPOEKTOB, HarpaB/ieHHbIX Ha obecrneveHmne TC n CAD.

BepneTcs paspaboTka HOpM perynupoBaHus ans ¢punmanoB UHOCTpaHHbIX 6aHkoB (PUB) - B YacTHOCTW,
noaxonoB K pacyeTy HOpMaTnBOB, COCTaB1€HUIO OTYETHOCTU, NPUMEHEHUNIO Mep. Hoaau,mm NO3BONAT
co3paTb perynsaTMBHYIO cpeay ansa addekTrBHOM paboTbl GUB Ha pOCCUIMCKOM pPbIHKE.

BaHk Poccum Takoke 6ygeT u fanblie pa3ByBaTb HaA30PHYHO OLLEHKY 6aHKOB, YTO MO3BO/NT
PopMUpoBaTb HaA30PHOE CYXAeHne 06 MX GUHAHCOBOW YCTOMYMBOCTU C YYETOM PUCK-MPODOUSISA,
KauecTBa NMOAroTOBKM M1aHOB BOCCTaHOBMEHUS du1HaAHCOBOW ycTonumBocTu (MBDY), pe3ynstaTtos
Haa3opHoro ctpecc-tectupoBaHus (HCT) 1 MMeoWwmxcs y HUX MICTOYHUKOB Ha MOKPbITUE PUCKOB.

B cBsI3M € 3TMM nnaHupyeTcs:

- WN3MeHeHMe Noaxo[oB K OLleHKE 9KOHOMUYECKOIo NOoJIoXKeHUs 6aHKOB HA OCHOBE CUCTEMBI
HaA30pPHbIX PEUTUHIOB /151 MOBbILEHUS €€ PUCK-UYBCTBUTENBbHOCTU*S, OLieHKa ByaeT y4mTbiBaTb BCO
OOCTYMHYIO HaA30PHYIO MHPOPMaLMO (HanpuMep, pesynbTaTtbl oueHku MBDY n HCT) n no3sonmt
6onee TOYHO paHXMpPoBaTb HaHKKM MO YPOBHIO PUCKa W Nydlle HacTpamBaTb ANst HUX MHTEHCUBHOCTb
HaO30pHbIX AencTBun baHka Poccum;

40 KoHuenuus «drddepeHumaums IMmnTa CTPaxoBoro BO3MELLEHWS M CTaBOK CTPax0oBbIX B3HOCOB B PoHO 0693aTEIbHOrO
CTpaxoBaHVis BK/1AAOB B 3aBVICMMOCTW OT BKOa, CPOKa W BastoTbl BK1aOa».

“1 MNopgpobHee cM. 3afa4y 4 «YdacTre 6aHKOB B GUHAHCUPOBaHMM SKOHOMUYECKOrO PasBUTUS» TEKYLLEro HamnpasneHus.

42 MNopgpobHee cM. 3aa4vy 4 «YyacTyie 6aHKOB B GUHAHCMPOBaHMM SKOHOMNYECKOrO Pa3BUTUS» TEKYLLEro HarpasieHus.

43 Mybnukaums goknaga ons obLecTBEHHbIX KOHCYbTaLMM Mo HaA30PHOMY PENTUHIY MnaHupyeTcs B 2024 roay.
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— pasBuTHe perynmpoaHus BMOOK (BHyTpeHHME npouenypbl OLEHKM OOCTAaTOMHOCTU KanuTana)*4.
MnaHMpyeTcs YTOYHUTD TPebOoBaHUS K YrpaBneHuio OTAEbHbIMM BUOAMY PUCKOB, ONMTUMU3MPOBaTb GOpMy
cbopa nHpopMaumm no BMNOOK, MogepHM3npoBaTb NOOXOAbl K HaA30pHOW oLeHKe KadecTsa BMNOOK;

- ycuneHue ponu HCT 6aHkoB. [10 KOHLLa TeKyLero roga nnaHMpyeTcs onyo/MkoBaTb M 06CyaonTb

C 6aHKOBCKMM COODLLECTBOM KOHLEMLIMIO Pa3BUTUS U MCnonb3oBaHmsa HCT ons Hag30pHOM OLLEHKU.

K obcyxgeHuio 6yaoyT npencTtaBieHbl 6yayllas apxmTekTypa npouecca npoBeneHust CTpecc-TecTa

M MeTofonorus oueHku baHkoM Poccum ero pesynstaToB. 1o nToram obeyxaeHus 6yaoyT npopaboTaHbl
HeobxoOyMble U3MEHEHUS1 B 6aHKOBCKOM peryivpoBaHum;

- pasBuTUe perynupoBaHus NBDY ¢ uenbio MOTMBaLUMKM BaHKOB K CaMOCTOSITENbHOW peanmsaumm Mep
Mo NOLAEPXXAHUIO KanuTana 1 NMMKBUOHOCTU B CTPECce, 6e3 HeO6XOOMMOCTM OKa3aHMSA MM roCrnognepXXKm
WY MPenoCTaBneHNs PEryNATUBHbBIX NocnabneHni. s 3Toro nnaHUpyeTcst yTOYHUTb TpeboBaHus

K CTpecc-cLeHapusMm, Tpurrepam peanmsaumm NBAY, a Takke MeponpusTHsM BOCCTaHOBNEHUS
PUHAHCOBOM YCTOMUYMBOCTU. [JONONHUTENBHO NMPOopabaTbiBaeTCA BOMPOC MOBbILLEHWS BOBNEYEHHOCTU
COOCTBEHHMKOB M MEHE)KMEHTa GaHKOB B MPOLIECC MN/IaHMPOBaHWS, @ TaKKe Ha aTane cpabaTbiBaHWS
TpurrepoB u 3anycka MNB®Y. OxumgaeTcs, YTo HOBble TpeboBaHMs 3apaboTatoT B 2025 roay.

B paMkax co3gaHHoro KommteTa no cTaHdapTaM MiaHMpyeTcs BHeApeHue HoBoro ¢popmaTa MArkoro
perynMpoBaHusl - CTaHOaPTOB AeATENIbHOCTU KPEAUTHbIX OpraHM3aumii BO B3aMOAENCTBUM C PbIHKOM
1 BaHkoM Poccuu. MNepBblii cTaHAAPT 3aWmThl NMPaB M 3aKOHHbIX MHTEPECOB UMOTEYHbIX 3aEMLLMKOB*S
yXe yTBepxaeH KoMuteToM no ctaHgapTaM. OCHOBHas Lieflb aHHOTO OOKYMEHTa — MUHUMM3UPOBATb
pacrnpoCcTpaHeHWe BbICOKOPUCKOBBIX CXEM UMOTEYHOIO KPeaUTOBaHMUS U OBUTLCS TOro, UTOGbI
3aeMLLMKM Bonee YeTKo NMOHMMANM YCNoBUS KpeauTa 1 CBA3aHHbIE C HUM PUCKW. B nepcrekTmee
paccMaTpMBaeTCs BO3MOXHOCTb yyeTa MHPOPMaLMM O HECOBMIOOEHUM KPeaUTHbIMY OpraHn3aLmMaMm
CTaHOAPTOB AEATENbHOCTU B HAA30PHOM OLIEHKE.

Peannzaumsa aTnx HoBaumM 6yOeT cnoco6CTBOBaTb Pa3BUTMIO U MOBBILLEHMIO YCTOMYMBOCTU
6aHKOBCKOIO CEeKTOpa, NOBbICUT KITMEHTOOPUEHTUPOBAHHOCTb, YCUIUT posib 6aHKOB B PUHAHCUPOBaHUM
3KOHOMUYECKOIrO PasBUTUS HaLlewn CTpaHbl.

MHdopMaLms o niaHax/cTaTyce MHMLMATUB NyGIMKYeTCs Ha Nepmroamyeckon ocHoBe B 0630pax
6aHKOBCKOIO perynMpoBaHus, NiaHe NoaroToBKM HOPMaTMBHbIX akToB BaHka Poccum Ha rog.

PerynupoBaHe MUKpodpUHAHCOBOIO pbiHKa

BaHk Poccum npuMeT QonosHUTENbHbIE Mepbl PEryNMPOBaHUS A1 YCUIEHUS 3alMTbl NpaB
noTpebuTenen Ha MUKPOUHAHCOBOM PbIHKE, UTO ByAEeT CMOCO6CTBOBaTb MOBbILLEHWIO MPO3PaYHOCTM
3TOro CErMeHTa, ero pPasBUTUIO U 3alUMTe NMpaB NoTpeduTenen.

B 2025-2027 rogax nnaHWpyeTcs M3aMeHeHne KOH$UrypaLum pbiHka MUKPO(pUHaHCOBbIX OpraHM3auni
(M®O) 1 ero pasgeneHre Ha TpU CerMeHTa: KOMMaH1M NpeanpuHMMaTEIbCKOro PUHaAHCUMPOBaHMS,
KOMMaHuM LeneBoro GrHaHCUpOBaHMS, MUKPOPUHAHCOBbIE KOMMaHMKM U KOMIMJIEKCHBIA NEPEeCMOTP
npyaeHUManbHbIX HOPM B OTHOLLEHUU KaXXA0ro Buaa KoMnaHui. OCHOBHbIE M3MEHEHUS 3aTPOHYT PbIHOK
Hamnbonee AOpPOrmx NOTPebUTENbCKMX 3aMMOB: Npen/laraeTcs YCTaHOBUTb JIMMUT Ha KOTMYeCTBO
OOHOBPEMEHHO OeNCTBYIOWMX AOrOBOPOB, BBECTU NEpMO OXTaXaeHUs Mexay odopMIeHeM 3aMMOB
M CHN3UTb YPOBEHb MaKCKHMarbHOM NepensiaTtbl Mo 3anMy. ST Mepbl MOMOryT cAenaThb 3arMbl bonee
OOCTYMHbIMU AN HaceneHns 1 brsHeca, MO3BONAT OrPaauTb JtOAEN OT HEKOHTPONMPYEMOro pocTa
[ora 1 NoBbICUTb YPOBEHb JOBEPUS K PbiHKY. KOHKpeTHbIe wary 6yayT BbipaboTaHbl MO MToram
obcyxaeHus nokaaa aist obLeCTBEHHbIX KOHCYBTaUMN*e ¢ NpeacTaBUTENS MM PbiHKa.

44 KoHLUenums npea/iokeHHbIX U3MeHeHu ByaeT onybnmkoBaHa Ha canTe baHka Poccum oo koHua 2024 rofa.

45 O cTaHgapTe 3alMTbl MNOTEYHbIX 3aEMLLIMKOB.

46 [NlepcneKTMBHbIE HaMNpPaBIeHWUS Pa3BUTUS PbiHKa MUKPOPUMHAHCOBbIX OpraHmn3aumm Ha 2025-2027 rofpl.
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C deBpans 2025 roga sBBoguUTCs HOBasi MOAEsb AOMYycKa KpeAUTHbIX NOTPEbUTENbCKMX KOONepaTUBOB
Ha PbIHOK M YCTaHaBNMBAlOTCA TPEOOBaHUS K OEM0OBOW penyTauum 1 (Mnn) KBanndmkauMoHHbIe
TpeboBaHWs B OTHOLIEHUN OTAENbHbIX AOMMKHOCTHbBIX JINL, KPEAMUTHbBIX KOOMNEepaTMBOB, BK/IIOYast
€ONHONNYHDBIA UCMONTHUTENbHbBIM OpraH*’. 3T Mepbl MOBLICAT 3aWMLLEHHOCTb JIMYHbIX COepexXeHnn
rpaXkaaH, HanpaB/isieMbIX B KpeOUTHbIE MOTPEBUTENBCKME KOOMEPATUBbI, MUHUMU3UPYIOT PUCKU
nosiBNeHnst GUHaAHCOBbIX NMPaMUL, MOL BUOOM KpeouTHbIX MOTPebuTenbCckmx koonepaTreoBs. baHk
Poccunm nnaHvpyeT B fanbHeWWeM BBECTU HOBYIO MOLEb OOMYyCKa CE/TbCKOXO3SIMCTBEHHbIX KPEAUTHbIX
MOTPEOUTENBCKNX KOOMNEPaTUBOB Ha PUHAHCOBBIM PbIHOK.

BBuaoy HabntogaeMoro akTMBHOIO pocTa OHManH-HanpaeneHns MPO HaumHas ¢ 2020 ropa

M BO3paCcTaHUs PUCKOB OHJTaNH-MoLWEeHHMYeCcTBa BaHk Poccum Takke MpoaomkKnT peanmaaumio
KOMTrI/1ieKkca Mep Mo NpoTUBOAENCTBUIO OHJTalH-MOLIEHHUYECTBY B chepe aestenbHocTn MPO,
B TOM YMC/Ie pa3BUTUE CUCTEMbl MHGOPMALIMOHHOM 6E30MacHOCTU U 3aWwmUTbl MHOPMaLM

B MDO, a Takke GoOpMMPOBaHME MPABOBbIX OCHOB 4J18 UCMNob3oBaHMA MMPO pasnnyHOro poaa
JaHHbIX M3 rocyoapCTBEHHbIX Y KOMMepPYeCKUX MHGOPMALIMOHHbBIX CUCTEM B LIeNsX BbisiBIIEHUS
M NpenoTBpaLleHUss MOLEHHUYECKMX OrnepaLmn.

B uensax sawmTbl NpaB notTpeduTenen GUHaHCOBbBIX YCNYr MiiaHMPYeTCsl COBEPLUEHCTBOBaHME MHCTUTYTA
anMVIHVICTpaTVIBHOf;I otBeTcTBeHHOCTU CPO 1 COBepLIJeHCTBOBaHVIe VIHCTVITyTa an,MVIHVICTpaTVIBHOVI
OTBETCTBEHHOCTU 3a HE3aKOHHOE Ucnosb3oBaHUe HanMmeHoBaHu MDO.

PerynmpoBaHue npodeccroHarnbHbIX YY4aCTHUKOB pbiHKa LIEHHbIX 6yMar v yrnpasnsowmx KoMmnanum Mo

BaHk Poccum bymneT npoaonkaTb COBEPLUEHCTBOBATb PeryiMpoBaHMe M Hag30p 3a AesTerlbHOCTbo
YNPaBSOLWMX KOMMaHWIA, OBEPUTENBbHbBIX YNPaBASIOLLMX, OPOKEPOB, MHBECTULIMOHHBIX COBETHUKOB

B LiensixX obecrneyeHms Ux YCTOMYMBOCTU B HOBbIX YC/IOBUSIX, @ TakKe NPOaO/IKUT NPUHUMAaTb Mepbl,
HanpapeJieHHble Ha NoBbIWeHMe YPOBHSA 3allTbl NMpaB U 3aKOHHbIX MHTepeCOB MHBECTOPOB. KpOMe
TOro, baHky Poccum HeobxogmMo npopaboTatb ¢ POCOMHMOHUTOPUHIOM BOMPOCHI O NPeaOCTaBIeEHNM
NpodeccMoHarnbHbIM y4acTHMKaM pbiHKa LieHHbIX 6ymar (MYPLB) 1 ynpaBnsitowmM KOMMaHUSM
MHBECTULUMOHHbIX CbOHD,OB, naeBbiX MHBECTULMNOHHDbIX ¢)OH,EI,OB N HerocyaapCTtBeHHbIX NMeHCNOHHbIX
doHpoB (YK) npaBa nenermpoBaTtb MoeHTUdMKaumio KimeHToB apyrim MYPLUB, YK 1 HIMN®, a Takke
06 YyCTaHOBNEHWW aHaNOMMYHOro NepeyYHs N, KotopbiM HIMNM MoryT nopyyaTtb NpoBeaeHMe
naeHTnbmKaumn.

OcHOBHble Mepbl 6ya4yT HamnpaB/ieHbl Ha YydlleHWe KauecTBa YC/yr, MPeaoCTaBIAeMbIX YKa3aHHbIMM
PUHAHCOBBIMU MHCTUTYTaMK, 1 3alUTY NMpaB NoTpebuTenen. 3To 0COBEHHO aKTyasnlbHO B YCIOBUSIX
BO3PAaCTalOLLEro MHTepeca rpaxaaH K MHCTPYMEHTaM pblHKa KanuTtana 1 YCUNeHUs ponn GUHaHCOBbIX
NoCpenHVKOB, OKa3blBalOWMX PO3HUYHBIM KITMEHTAM YCITyr MHBECTULIMOHHOIO XapakTepa.

BaHk Poccum 6yneT coBeplleHCTBOBaTb PEryiMpoBaHUe U HaA30p 3a AeATeNbHOCTbIO MHBECTULIMOHHBIX
COBETHUKOB. PMHAHCOBOE KOHCY/IbTUPOBaHME MNosyyaeT Bce 60osee WMPOKOE pacrpocTpaHeHme

C NPUXOAOM MacCOBOrO KJIMEHTa Ha PbIHOK LieHHbIX BGyMar. KpoMe Toro, paclumpsieTcsl npensioxeHue
YCyT, 6IM3KUX K MHBECTULIMOHHOMY KOHCY/IBTUPOBAHMIO, HO HAaXOAAWMXCS BHE AeMCTBYHOLLErO
npaBoBoro noss. C y4eToM 3TOro B AOMOJTHEHME K YTOYHEHMIO MOHATUS HOVMBUAYaIbHOWM
WMHBECTULIMOHHOM pekoMeHAaLmMm NaHUPYeTCs onpenenivTb BO3MOXHbIE MOAXOOb! K PEeryIMpOBaHMIO
YCIYT, MOEHTUYHBIX MHBECTULIMOHHOMY KOHCYJIBTUPOBAHMIO MM TECHO MPaHUYaLLMX C HMUM, HO MO pany
dopMarbHbIX MPU3HAKOB He MPU3HABaeMbIX TAaKOBbIMU.

47 PepepanbHbi 3akoH oT 08.08.2024 N2 254-D3 «O BHECEHUM N3MEHEHWI B OTAEbHble 3aKoHOoOaTe NbHbIE akTbl POCcMcKom
Ddegepauny.
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BaHk Poccum Takxke OLIEHNT BO3MOXHOCTWU COBEPLUEHCTBOBaHWS peryiMpoBaHns B YacT NPUMEHeHUs
nporpamM po6034Baii3epoB — 3/TEKTPOHHbIX MPOrpaMM, KOTOPbIE MCMOSb3YHTCA MHBECTULIMOHHBIMM
COBETHMKaMM A1 NpefoCTaBeHMs KIIMEHTaM MHBECTULIMOHHBIX pEKOMEHAaLUMM B aBTOMaTMUYECKOM
pexmnme.

PerynupoBaHue HerocygapCTBeHHbIX MEHCUMOHHbIX GOHOO0B

BaHk Poccum npopomkmT paboTy Mo COBEPLUEHCTBOBAHMIO PErY/IMPOBaHNS 1 Hag3opa

3a geaTenbHOCTbio HIM®M, KOTOpbie OCYLLECTBASIOT AEATENbHOCTb MO HErOCY4APCTBEHHOMY
MeHCMOHHOMY obecneveHuto (HIMNO), popMMpoBaHUIO SONTOCPOUHbIX coepexeHu (MLOC)

M 06513aTeNbHOMY NMEHCUOHHOMY cTpaxoBaHuto (OlNC). CpencTea, noBepeHHble HIMM, rapaHTypytoTcs
AreHTCTBOM MO CTPaxoBaHWUIO BK/IAAOB U ABMSIOTCS MCTOUHMKOM O0NTOCPOYHbIX PECYPCOB

Ha OMHaHCOBOM PbIHKE.

B uensx nosbiweHWs crnpoca Ha npoaykTbl HIMN® ¢ 1 aHBaps 2024 roga 3anyuweHa MNAOC, kotopas
obecneymBaeT GoOpPMMPOBaHME OOMONTHUTENBHOrO AOTOCPOYHOrO KanmTana*®, BBeneHbl MU3MeHeHus

B cMcTeMe Bo3HarpaxaeHus HIMNdD, ocyuwecTensaowmx gesatesibHocTb no HIMNO v MAC. B 2024 rogy
BaHkoM Poccum Takxe nsgaHbl TpeboBaHMS K pacueTy [oxXoAa OT pa3MeLeHMsl CPeACTB NEHCUOHHbBIX
pe3epBOB AN Lefien pacyeTa NepeMeHHOM YacTu BO3HArpaXkaeHus 1 onpeneneH cneumasnbHbIn
PUHaAHCOBBIM MHAMKATOP (6eHUMapK)*®, B KauecTBe KOTOPOro BbibpaHa OOXOAHOCTb MO 6aHKOBCKMM
BKS1agaM. YkasaHHble TpeboBaHUsS NpedycMaTpuyBaloT, UTO BO3HarpaxgeHue HINd byneT 3aBnceTb

OT TOro, MPEeBbICUIIA SN MONTyYeHHas [OXOOAHOCTb OT pa3MeLLeHNs MEHCHMOHHbBIX pe3epBOB BeHUMapK,
UTO CO3OAET OOMONHUTENbHbIE CTUMYIbI A8 NonyYeHus GoHaamMy 6onee BbICOKOro [oXoAa AJ1 CBOMX
K/IMEHTOB.

C 1 aHBapsa 2025 roga HIM® 6yayT o6s3aHbl BbIABNATE KOHGIMKT MHTEPECOB U YNPaB/sATb UM, UYTO Takxe
6yOeT cnoco6CTBOBaTL MOBbIWLEHWIO OOBEPUS MpaXxadaH K UX AeaTesibHOCTU.

Beuay Toro uTto cpenctea HIMNd aBnSOTCS MCTOYHNMKOM TaK Ha3blBaeMblX ASIMHHbIX OEHET,

0N npefocTasneHns HMN® gononHUTENbHbIX MHBECTULMOHHBIX BO3MOXHOCTEN MIaHMPYETCS CHATUE
OTAENbHbIX OrPaHUYEHUIN Ha COCTaB U CTPYKTYPY aKTUBOB, B KOTOpble pa3MeLLaloTCs CPeacTBa
NMEHCUOHHBIX pe3epBoB (Mepexom, OT KBa3MMHBECTULMOHHOW OeKlapaumm K pUCK-OpUEHTUPOBAHHOMY
noaxony, B KOTOPOM pacluMpeHmne BO3MOXHOCTe HIMN®d ypaBHOBELLEHO pa3BUTUEM CTpecc-
TECTUPOBAHUSA N YXXECTOUEHMEM TPEBOBAHNI K ero pesysibTaTam).

BaHk Poccum Takxe nnaHUpyeT akTyanmanpoBaTb Tpeb6oBaHMs K BHYTpeHHeMY KoHTpornto HIM®P B cBazu
C CYLLECTBEHHbIM U3MEHEHMEM 3aKOHOOATENbCTBa 3a NocNegHWe rofbl, a Takxe rnosisneHvem y HMNd
HOBOro BMAa AeATeIbHOCTU Mo GOPMMPOBAHUIO AONITOCPOYHbBIX COEPEXEHNIA.

48 MopgpobHee o MAC cM. 3agavy 1 «Pa3BuUTHE MHCTPYMEHTOB OOMTOCPOYHbBIX COEPEXEHNIN N MHBECTULMM OIS TPaXKdaH» TeKyLuero
HanpaBneHus.

49 YkazaHue baHka Poccum o1 28.06.2024 N2 6782-Y «O nopsiake pacyeTa Ooxona OT pasMeLLleHMs CpeacTB NeHCUMOHHbIX
pe3epBOB /19 LieNel pacyeTa NepeMeHHOM YacTu BO3HarpaXXaeHWsl HerocynapCTBEHHOMO NMeHCKOHHOro GoHaa,
OCYLLECTBSAOWEro AeSTENbHOCTb MO HErOCYAapCTBEHHOMY MEHCUOHHOMY ObecrneyeHmto, GOPMMPOBaHIIO AONTOCPOYHbBIX
cbepexeHn, a TakxKe pacUYeTHOW BEMYKHbBI JOXOAa OT pa3MeLLEeHNs CPEACTB NMEHCUOHHbBIX PE3EPBOB U O BENUYMHE
crneumanbHoro GUHaHCOBOIO MHAOVKATOPA, MCMOb3YEMOro MpU ONpeneeHn ykasaHHOM pacYeTHOW BEMNYMHDI».

50 YkazaHue baHka Poccum o1 01.10.2024 N2 6883-Y «O TpeboBaHMSX K BbISBNEHMIO KOHP/IMKTa MHTEPECOB
HerocyaapcTBEHHOro NMEHCMOHHOMO GOHAA 1 YNpaBneHMio KOHGMMKTOM MHTEPECOB HeroCyaapCTBEHHOMO MEHCYOHHOIO
®OoHOa N K BHYTPEHHEMY LOKYMEHTY HEroCcy4apCTBEHHOMO NMEHCHMOHHOIrO GoHAa, pa3paboTaHHOMY BO MCMONHEHME YKa3aHHbIX
TpeboBaHWM» (HanpaBeHO Ha roCcyOapCTBEHHYO pervcTpaumio B MmHoCT Poccun).
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3.2. 3awwuTa npas notpebutener GMHaAHCOBbIX YCNYIr U UHBECTOPOB,
nosbiueHne PUHAHCOBOM AOCTYMNHOCTMU AN rpaxaaH n busHeca

ObecneyeHve 3awmTbl MOTpebuTenen GUMHaAHCOBbBIX YCIYT U MHBECTOPOB, MOBbIEHWE X GUHAHCOBOM
rPaMOTHOCTU SIBNSIOTCS BaXKHENLUMMM HarpaBneHnsaMm gestenbHocTy baHka Poccun. B HacTosiwee
BpeMS U Ha BrivXKareM TpexXsIETHEM rOpPU30OHTE paboTa B 3ToM cdhepe ByoeT yCueHa B YacTum
MHBECTULIMOHHBIX MPOLAYKTOB U YCNYT, @ TaKKe KMOep3alUmTbl, YTO CBA3AHO C NPUCYTCTBMEM

Ha GPUHAHCOBOM PbIHKE MUITTIMOHOB HOBbIX MHBECTOPOB, MCMOJb3YIOLMX NMPENMYLLECTBEHHO OHTaNH-
KaHasbl 06Cny>XXMBaHUS.

KpomMme Toro, ¢ pacnpocTpaHeHneM LnMbpoBbIX TEXHONOMMIN B prHaAHCOBOW chepe nosBnsaoTCs

HOBble BMAbI HeMerasbHOW AeATeNbHOCTU U MOLWEeHHKYecTBa. LUnpokoe ncnonb3oBaHne oHmamH-
KaHanoB 1 MOBWIbHOW CBA3W A/ OO6CY>XXMBaHUSI KIIMEHTOB MOBbIWAET CKOPOCTb M yOoOOCTBO

[OoCTyna K GMHaHCOBbIM YCNyraMm, HO B TO Xe BpeMs OenaeT rpaxaaH bonee ya3BMMbIMU K AENCTBUSM
KNOGEPMOLLEHHNKOB 1 YrpO3aM COLIManbHOM MHXEHEPUW, YTO TpebyeT NOBbIEHUS MX 3aLUMLLEHHOCTH
npw nonyyYeHnn GUHaHCOBbIX YCiyr. HeneranbHas 1 NpoT1BOMNpaBHas OeATENbHOCTb He TOSIbKO CO3haeT
Yrpo3bl GMHAHCOBbIX MOTEPb A1 rpaXaaH, HO 1 BpocaeT TeHb Ha 4OOPOCOBECTHbIX YYaCTHUKOB,
CHWXas gosepue K GUHaHCOBOMY PbIHKY B LIESTOM.

Ocobyto 3HaUMMOCTb NMpPUOBpeTaeT paboTa No obecneyeHno 3almTbl NpaB MHBECTOPOB Ha pbiHKE
KanuTasna, UHTEPECOB aKLIMOHEPOB My6IMYHbIX 06LecTB. BaHk Poccum 6yaeT yoensts BHMMaHue
obecneyeHuto Ny6/IMUYHBIMY KOMMAaHUAMM AO/KHOMO YPOBHSI MHDOPMAaLWMOHHOM NMpO3paYyHOCTm

1 060CHOBaAHHOCTW MPUHMMAaEMbIX KOPMOPATUBHbIX PELLEHW, 3aTparmBatoWwmMx rnpasa 1 (Uiv) MHTEpPEeCHI
VMHBECTOPOB, B TOM UYMNC/Ie€ MUHOPUTAPHbIX aKLIMOHEPOB, GOPMUMPOBAHMIO MPO3PaYHOM 1 Npenckasyemom
OMBUOEHOHOW MOSIUTUKN.

3apava 1. PasBiTre 1 aganTtaums CUCTEMbI 3alWmTbl MpaB noTpebutenen GrHaAHCOBbIX
YCNyr U UHBECTOPOB C YYETOM U3MEHEHUN Ha GUHAHCOBOM PbIHKE

3awuTa HekBanMPpMUMPOBaHHOIrO PO3HUUYHOMO MHBECTOPA. 1 Pa3BUTUS POCCUIMCKOrO GUHAHCOBOMO
PbIHKa BaXXHO CHPOPMMPOBATL YCTOMUYMBOE LOBEPME MAaCCOBOIrO HEKBaNIMGULIMPOBAaHHOIO MHBECTOPa
K PbIHKY KanuTasna npyv OAHOBPEMEHHOM OrpaHNYEHN PUCKOB OJ1s1 TaKOW KaTeropyi MHBECTOPOB.

B cBsi3M ¢ 3TKM BaHk Poccum peanmsyeT KOMIMSIEKC Mep, HarnpaBieHHbIX Ha 3alMTy PO3HMUYHbIX
MHBECTOPOB ¥ COBEPLLEHCTBOBaHME NOAXOO0B K MX OOMYCKY Ha PbIHOK KanuTana B YacTu npoLlenyp
TECTUPOBaHUSA, MPU3HAHMS NL, KBaNMGULMPOBaHHbBIMU MHBECTOPAMU, MepPeYUHs AOCTYMHbIX TONIbKO
KBaIMOULMPOBAHHbBIM MHBECTOPAM MHCTPYMEHTOB U psiaa APYruX. 3T Mepbl MO3BOSIAT 3aWUTUTb
HeKBaIMOULIMPOBAHHOIO MHBECTOPA OT PUCKOB BO3MOXHOW NOTEPK CPpeacTB Npu BIIOXEHUM

VX B MNPOAYKTbl M MHCTPYMEHTbI, CYyTM KOTOPbIX MHBECTOP HE MOHMMAET.

B Mae 2025 roga BCTYMAT B CUITY 3aKOHOAATe bHble U3MEHEHUS], KOTOpbIE YCOBEPLLEHCTBYIOT
Tpe6oBaHUs O/1s NonyyYeHUs cTaTyca KBanmbuumMpoBaHHOro MHBeCTopa. MNpegnonaraeTcs npexae
BCEro nepexom, oT NPUsHaHMs GU3NYECKUX UL, KBaTUGULIMPOBAHHBIMU MHBECTOPaMM Mo GOPMasibHbIM
OCHOBaHMAM, TaKMM KaK pasMep aKTUBOB, K 60s1ee LWMPOKOMY MCMOSIb30BaHMIO 06pa3oBaTe/bHbIX
KpUTEPUEB, CBA3AHHbBIX CO 3HAHUSIMN MHBECTOPA, BO3MOXHOCTb KOMBUHMPOBaHNS MMYLLECTBEHHOIO
KPUTEPUS C MHBIMU KPUTEPUSIMU, B TOM UYMCTIE YPOBHEM 3HAHWM, @ Takke BBEAEHWE HOBOIrO
CaMOCTOSITENIbHOIO KpUTEpUS - YPOBHS Aoxopa. OoHOBpeMeHHO NpeaycMaTpUBaeTCs BBedeHMe
crneumanbHOro KBamprkaLMoHHOMo 3k3aMeHa, Cada KOTOpOro NO3BOJIUT rpaxaaHaM, He 061aaatoWwmM
OOCTaTOYHbIM Pa3MepoM aKTUBOB, LOXOAA MM OMbITOM COBEPLUEHUS! COENOK, MOY4YMTb CTaTyC
KBaNMPULMPOBAHHOIO MHBECTOPa 6e3 HEO6XOAMMOCTU COBIOAEHNS UHbIX KpUTepureB. KpoMme

Toro, 6yaeT yBenmyeH HeobXoauMbIM /151 3TOro pa3Mep akKTUBOB U U3MEHUTb UX CTPYKTYPY,
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YCTaHOBUTb TpeboBaHWS K OOKYMEHTAaM, MOATBEPXKAAIOWMM HaflMuMe TaKMX aKTUBOB, UCK/TIOUNTD
M3 3aKOHOLATENbCTBA O PbIHKE LieHHbIX 6yMar NMpUBSA3KY MOyYeHUs: cTaTyca KBarMOULMPOBAHHOIO
MHBECTOpa TOMbKO K ornpeaereHHOMY MHCTPYMEHTY UMK NMEPeYHIO MHCTPYMEHTOB.

MNpepnonaraeTcs COBEPLUEHCTBOBATb CUCTEMY 3alUTbI MpaB HEKBaNTMPULIMPOBaHHbBIX MIHBECTOPOB

Ha MHBECTULMOHHbIX rlatpopmax u pbiHke LIPA ons ycTpaHeHUs1 perynsiTopHoro apbutpaxa

npv NprUobpeTeHNM CXOOHbIX MO CBOEW CyTH GUHAHCOBbLIX MHCTPYMEHTOB. B YacTHOCTH, NpepnaraeTcs:
- MOOEPHU3MPOBaTb MEXAHW3M pacyeTa rofoBOro IMMUTa 4718 MHBECTULIMA B BUOE BblOa4yM 3aMMOB,
coBepLlaeMbIX HekBanMOULMPOBaHHbIMU MHBECTOPaMM Ha MHBECTULMOHHbIX Nnatdopmax;

—  OUEHUTb LenecoobpasHOCTb N3MEHEHMS NMpM3HakoB LIDA, KOTopblie MOryT nprobpeTaTbecs
HekBanMdOULMPOBaHHbIMU MHBECTOPaMMU;

— YCOBEpLEHCTBOBaTb MEXaHM3M MpeKpaLleHus onepaTtopamm MHOOPMaLIMOHHbBIX CUCTEM, B KOTOPbIX
ocyuwecTanseTcs Bbinyck LIOA, cBoelr gesaTenbHOCTW.

B uensax 3awmTbl OT KacToamaribHOro pucka LeHHble 6yMaru n NdU Ha HUX, SMUTEHTaAMM KOTOPbIX
ABMAOTCSA PE3VNAEHTbI MHOCTPAHHbIX FOCYLAPCTB (33 UCKITIOUYEHWEM LieHHbIX ByMar, CBA3aHHbIX

c EA3C, n MNM®PU Ha HKX), ByoyT OTHECEHDbI K PUHAHCOBBIM MHCTPYMEHTaM, NpegHasHauYeHHbIM

0N KBaIMPULMPOBaHHbIX MHBECTOPOB.

KpoMme Toro, npegrnonaraetcs Npofo/ikeHre paboTbl Mo GOpMUPOBaHMIO €OUHBIX SNMeKTPOHHbBIX
peecTpoB N1, NpU3HaHHbIX KBaNMpULUMPOBaHHBIMK MHBECTOPaMU. 3Ta Mepa ByaeT crnoco6CcTBOBaTb
COKpaLLEHMIO HeJOBPOCOBECTHbBIX MPAKTUK MPUCBOEHUS CTaTyca KBaNMbULIMPOBaHHOIO MHBECTOpPA.

HemanoBaxHbIM SiBNSIETCSH BHEAPEHME MEXAHN3MOB, MO3BOSAOWMX MOTPEOUTENIO OLEHUTb, HACKOIbKO
YCnoBumsa GUHAHCOBOIO NPOAYKTa MOHATHbI EMY M COOTBETCTBYIOT €ro OXXmMaaHMsaM. B ykasaHHbIX Lensx
Ha pbIHKE LEeHHbIX ByMar 1 GUHAHCOBbIX MiaTGopMax yXKe MPUMEHSIETCS MEXaHW3M TECTUPOBaHUS

DS COENOK C LeHHbIMY ByMaraMy GU3nYeCcKmX fnL, He SBNSIIOLLMXCS KBanUULUMPOBaHHbIMA
mHBecTtopamu. C okTabps 2024 roga TeCTUPOBaHME NOTpedUTenen NPUMEHSETCS MpY 3aKTFOUYEHUN
[OroBOPOB CTPaxoBaHMUS XU3HWM C YCITOBUEM O BbirsiaTe OOMONHUTENbHOMO MHBECTULIMOHHOMO JOXOAA.

[ns NpOTMBOLAENCTBUSE MUCCENIMHIY MPW Npoaaxe GrHAHCOBbLIX MPOAYKTOB NpeanosaraeTcs
rnocnenoBaTesibHOe paclwmpeHne coepbl MPUMeHeHNs Ha GMHaAHCOBOM pbiHKE Nepuoaa OXaXaeHus,
B TEYEHME KOTOPOro NoTpebuTelb CMOXET OTKa3aTbCsl OT COOTBETCTBYIOLLErO JOrOBOPa U BEPHYTb
yr/lauyeHHble AeHeXHble CpeacTsa.

CoxpaHsieT aKkTyanbHOCTb 3afaya Nno obecrneyeHmo KayecTBEHHOO 1 CBOEBPEMEHHOIO
MHPOPMMpPOBaHUS NOTPebUTENS O CBOMCTBAX U pUCKax GUHaHCOBbIX NPOAYKTOB. [naHmpyeTcs
HapeneHue baHka Poccum nonHoOMouunsiMm rno yCTaHOBNEHMIO TPe60BaHUM K COCTaBy MHGOpMaLUW,
noasiexalyer packpbiTUIO KpeAUTHbIMU OPraHU3aunsaMmU U HEKPEAUTHbIMU GUHAHCOBbIMU
opraHusauusiMM B MeCcTax okasaHusl YCIyT, a Takke Ha oduLmaribHbIX canTax B MHGOPMaLMOHHO-
TENEKOMMYHUKALIMOHHOM CETU MIHTEPHET B LIENSIX O3HAaKOMIIEHUS] MOTpebuTenen GMHaAHCOBbIX YCyre',
[JononHuTenbHO ONs YCUNeHUs 3alumTbl MpaB 1M MHPOPMUPOBaHHOCTY NOTpebuTenen 6aHKOBCKMX
yCnyr NMpoBOAUTCS paboTa MO MPUHSITUIO CTAaHOAPTOB OESTENbHOCTU KPeOUTHbIX OpraH13aumi B paMkax
cospaHHoro KomureTa no ctaHgapTam.

B uensax 6onee 6bICTporo 1 apbekTUBHOrO yperynmpoBaH1sa pasHOrmiacuii Mexay notpebmutensamm
M GMHAHCOBbLIMM OpraHM3auysMm1 ByoyT NpopaboTaHbl BO3MOXHbIE MOAXOAbl K BHEAPEHUIO
MeauaTUBHbIX TEXHONOMMN Ha GUHAHCOBOM pbiHKE. [TPMMEPOM SABSIETCA PEKOMEHA0BaHHbIN

K MPUMEHEHMUIO KPEOUTHbIMW OpraHn3aumsamMm CtaHgapT KOMMIEKCHOrO yperynmpoBaHms

5 MpoekT denepanbHOro 3akoHa «O BHECEHUW M3MeHEHMI B cTaTblo 5 PeaepanbHoro 3akoHa «O HalMOHaIbHOM MiaTexXHOM
cucTeme» U cTaTtbio 5 PenepanbHoro 3akoHa «O NoTpebuTenbckoM KpeamuTe (3amMMe)».
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3a00/HKEHHOCTU®Z, HaMpaB/IEHHbIX Ha NOAOEPXKY 3aEMLUMKOB, MMEIOLLMX 3340/PKEHHOCTb MO KPEAUTHbIM
[OroBopam nepen HeCKONbKMMU KpeaMTopaMu M MOMaBLUMX B CIIOXHYIO XXM3HEHHYIO cUTyaumto. Bmecte
c TeM ans 6onee aPpPeKTUBHOIO NMPUMEHEHWST KOMIMJIEKCHOIO YPEryniMpoBaHUs 3a0/HKEHHOCTU U OXBaTa
BCEX KpeOomMTOpOB 3Ta nMpoLeaypa OOmKHa 6biTb 06s3aTebHOM 1 3aKpensieHHOM Ha 3aKOHOOATE/IbHOM
YpPOBHE. B CBSI3M C 3TKM B HacTosiwee BpeMs Npu yyacTtum baHka Poccum n Criy»k6bl PUHaHCOBOMO
YMOTHOMOYEHHOMO OCYLLECTBIISIETCS pa3paboTka 3aKOHOAATEbHbIX M3MEHEHWN, YCTaHaBIMBaOLLMX
KOMIM/IEKCHOE yperynmpoBaHue 3af0/MKEHHOCTM B KAUECTBE eANHOIo 06s3aTenbHOro Aocyae6Horo
nopsigka yperynMpoBaHusi CropoB MeXay KpeauTopamMm U 3aeMLwmKamMm — GU3nNYecKnMy nmuamm

C BO3MOXHOCTbBIO Y4aCTUs B yKa3aHHOM npouenype (Ha OTAesbHbIX ee 3Tanax) YroHOMOYEHHOro

no npasaM noTpebutenen GrHaHCOBbIX YCIYT.

Cpenm notpeduTtener GUHaHCOBbBIX YCIyr 6bICTPbIMY TEMIMaMK PacTET CMPOC Ha YCITYrv MOTPebmUTenbCKoM
pPacCpoYKm, 1 NPV 3TOM CreLmanbHOe perynmpoBaHme JaHHOrO CerMeHTa pbiHKa OTCYTCTBYET. BMecTe

C TEM OCHOBHbIE MOTPEBUTENN STOMO GUHAHCOBOIO MPOAYKTa — 3TO /LA C HEBbICOKMMM JOXOOAMM,
KOTOpble HY>XAatoTCs B AOMOSHUTENBHOM 3alupMTe OT 3aKpeouTOBaHHOCTW. B CBA3KM C 3TWUM NaHupyeTcs
3aKOHOAATENbHO YperynmpoBaTb®® BONpoChl NpeaocTaBneHns PacCCpOYKU: OrnpenenmTb YyCIoBUS
OCYLLECTB/EHUS] AEATENIbHOCTM OMNMepaTopoB CEPBUCA®, yCTaHOBUTb NpaBuia MHPOPMMPOBaHKMS O NpaBax
W rapaHTUsIX, aHaNOMMYHbIX NPenyCMOTPEHHbBIM B 3aKOHOLATENIbCTBE O MOTPEOUTENBCKOM KpeamTe (3arMe),
019 rpaxkgaH, nprobpeTatoLwyx ToBapbl (paboTbl, YCyrii, pe3ynstaTbhl MHTENEKTYalbHOW AeATENTbHOCTN)

C MCMO/Ib30BaHMEM TaK Ha3blBAEMbIX CEPBMCOB PACCPOYKM, KOTOPbIE HaMPaB/IEHbl Ha MOBbILEHWE
MPO3PaYHOCTU pbiHKa GUHAHCOBBIX YCIYT, COXpaHeHWe GUHAHCOBOM CTabUIIbHOCTM U MPOTUBOLAENCTBUE
pacrnpoCTpaHEHMIO TEHEBbIX PUHAHCOBbLIX YCNYT.

Pa3BuTHe nosBeaeHYeckoro Hapsopa. BaHk Poccum NpogonXknT cosnasaTb CTUMYbl 47151 NOBbILLEHWS]
K/TMEHTOOPUEHTUPOBaHHOCTU MOCTaBLUMKOB GUHAHCOBbIX YCNYI C YYETOM MPUOpUTETa NPEBEHTUBHOIO
noBefeHYeCKOro Haasopa U TpeH4a Ha PasBUTUE OUNCTAHLMOHHbBIX KaHaIo0B KOMMYHUKALIMM C KIIMEHTaMu
C YYETOM CriefytoLero:

— COBEPLUEHCTBOBaHME MHCTPYMEHTapUs pUCK-OPUEHTUPOBAHHOIO NOBEOEHYECKOro HaA30pa, B TOM
ymcne pasBUTVE MHCTPYMEHTOB BbISIB/IEHUS M OLEHKM elle He pean30oBaHHbIX MOTPeObUTENbCKMX PUCKOB
B AESTENbHOCTM MOAHAA30PHbIX OpraH13aLInm;

— CouYeTaHue ABYX COCTaB/ISOWMX — HAO30PHOM U KOHCY/BTaTUBHOM - B AesTenbHOCTM BaHka Poccumn
KaK CUCTEMHbIM NMOAXOA K Pa3BUTUIO MOBEOEHYECKOro Haa3opa;

- W3MEHEeHWe napagurMbl MeHeI)XMeHTa PUHAHCOBbIX OPraHN3aLMIA: NOBbILLEHME
K/TMEHTOOPUEHTUPOBaHHOCTY BU3HEC-MOAeNen NOCTaBLUMKOB GUHAHCOBbIX YCIYT.

OnHuM 13 BOMpOCOB, KOTOprVI B HaCToOsLLEee BpeMA HaxXoOuUTCA B d)OKyce BHMMaHWs BaHka Poccuw,
ABIAETCHA BOMNpPOC yCUneHnsa oTBeTCTBeHHOCTU KpeaAUTHbIX opranaau,Mﬁ 3a HapyweHua 3aKkoHoaaTeIbCTBa,
cBdA3aHHble C MUCCEJTMHIOM, HaBsA3biBaHWEM OOMNMONTHUTENIbHbIX YCYyT U ApYyrmMn HenpmuemsiieMbiMU
npakTUukKamMm B OTHOLLEHNN I'IOTpe6MTeJ'Iel‘;1 d)MHaHCOBbIX YCnyr, B Llenax CHUMXeHNA TaKNX MPakKTUK

M M3MEHEHWS MOSIMTUKN B3aMMOLENCTBUSA C KITMEHTaMW.

52 HdopMaLmoHHOe NMcbMo oT 25.04.2023 N2 MH-03-59/33 o CtaHpapTe 3alyTbl MPaB U MHTEPECOB 3aEMLLUMKOB —
PU3NYECKMX L, MPU YPEerynMpOBaHMK 3aA0/MKEHHOCTU MO KPEAWTHBIM AOrOBOPaM, 3aK/IKOYEHHbIM B LIENSAX, HE CBA3aHHbIX
C OCYLLECTBIIEHMEM MPEANPUHMMATENBCKOW AeaTenbHOCTY, OT 25.04.2023 N2 H-03-59/33. B HacToswee Bpems CTaHOapToOM
KOMMIEKCHOrO YPErynpoBaHWS 3a40/KEHHOCT PYKOBOACTBYIOTCH B CBOEW AeATenbHOCTY 11 6aHKOoB, B TOM yMcne
KpYMNHeNLIMe, YTO CBUAETENbCTBYET O BOCTPEOOBAHHOCTM AaHHOMO MexaH13Ma Y YYaCTHWKOB pPbiHKa aXe B YCNOBUSX, KOraa
OH HOCUT peKoMeHaaTeNbHbI XapakKTep.

53 MpoekT denepanbHoro 3akoHa N2 689381-8 «O oesATenbHOCTV MO NPeaoCTaBIeHMIO CepBCa PAaCCPOYKM» BHECEH
B locynapcTseHHyto Oymy 05.08.2024.

54 OnepaTop cepBMCa PacCPOUKM 0693yech NCMONMHUTD NOopYy4eHie nonb3oBaTesid Mo ornaTe LeHbl 4oroBopa,
npenycMaTpmBarollero ['Ipl/IO6peTeHl/le YKa3aHHOro nosib3oBaTtesieM obbekTa PacCpoY4Kn, a Nonb3oBaTesib O6ﬂ3yeTCﬂ
BO3MEeCTUTb N3OEPXKK ornepaTtopa CepBnCa PaCCPOYKM Ha NCTIONTHEHME TakOoro nopy4veHns.



OCHOBHble HanpaBIeHMS Pas3BUTUS
dUHaAHCOBOrO pbiHka Poccumckon PenepaLiv Paznen 3. HanpaeneHust passitig
52 Ha 2025 rog v nepuop 2026 1 2027 ronos POCCUNCKOro GUHAHCOBOIO PbiHKa

B uenax ynyJdweHus kayecTsa B3amMogencTaus 6aHkoB n HOO ¢ noTpebutensmm npy peannsaumm
MHaAHCOBbBIX YCyr M MOBbIWEHNS YOOBNETBOPEHHOCTW MpaXxaaH ycnyraMm GrHaHCOBOMO pbiHKa BaHk
Poccum npoBoauT nccnenoBaHWs Nopsiaka peannsaumm npodeccroHanbHbIMM KpegnTopaMy GUHaHCOBbIX
yenyr. Ons atoro baHk Poccum ocylwecTBnsieT passivyHble ONpochl NoTpebuTenen, npyenekaeT

K MEPOMPUSTUSIM MO BbISIBNEHWMIO He[OOPOCOBECTHbIX MPaKTUK Ha PblHKE OOLLECTBEHHbIE OpraHM3aLm,
nybnmMKyeT Ha CBoeM obuLIMabHOM CaTe pa3bsiCHEHWS], BOMPOChI-OTBETbI B LIENSX JOBeAeHVS

[0 MoaHaA30pHbIX OpraHM3aumii No3uumm BaHka Poccun No pasnmyHbiM BOMNpocaM, a Takke MHPopMaLmio
O HegobpPOCOBECTHbIX U JTyULIMX MPaKTMKaX, BbISIBNIEHHbIX B XOA€ HaO30PHOM OeATEeNIbHOCTH.

KpoMe Toro, BaHk Poccuu niaHWpyeT pa3BuBaTh MPakTUKy MOHUTOPUHIa crieqoBaHs NoaHaa30pHbIX
opraHM3aumii peKoMeHaauusM, KacaloLMMCA 3aluUTbl NpaB NoTpebuTenen GUHaAHCOBbBIX YCYT,
NpPUHMMaeMbIM BaHKOM Poccu caMoCTOSITENBHO UMM COBMECTHO C denepasibHbIM1 OpraHaMm
NCMONHUTENTbHOM BMIACcTW.

BaHk Poccum NpodomknUT MCNoMb30BaTh MHCTPYMEHT MOBeOEeHYECKON 3KCMEPTU3bl B OTHOLLEHWN
PErynsATOPHbIX HOPM, CBA3aHHbBIX C TPEBOBaHMAMU K GOPME, COAEPXKaHMIO U MOPSAKY AOBEAEHUS
MHPOPMaLMM O GMHAHCOBbIX MPOAYKTaX, @ TaKKe NMopsAaKYy B3anMoOeCTBUA NOCTaBLLMKOB MPOAYKTOB
C KITMEeHTaMM.

3apava 2. O6ecrneyeHne 3almTbl OT MPOTMBOMNPABHbBIX AESHUA Ha GPUHAHCOBOM PbIHKE

BaHk Poccuy COBMECTHO C y4aCTHMKaMM GUMHAHCOBOIO pbiHKa MPOOOIKUT peanimsaumio MeEpONpUSTAN

no 3awmTe NpaB noTpebutenein GUHaHCOBbIX YCTYT 1 MOBbILLEHMIO YPOBHS AOBEPWS K LIMPPOBbIM
TEXHOMOMMSAM B paMKaXx MPUHSTbIX 3aKOHOAaTENbHbIX MHULMAaTMB. 19 3TOro perynsatop B TOM u1cne
BbISIB/ISIET HeNeranbHblX MOCTaBLUMKOB GDUHAHCOBbIX YCYr 1 NpedynpexaaeT notpebutenen o6 onacHOCTU
B3aMMOLENCTBUSI C HUMM, @ TaKXXe MPOTUBOAENCTBYET COBEPLLEHMIO OrnepaLmi 6e3 cornacust KIIMeHTOB

M COLMANbHOM MHXXEHEPUI.

C 1 mapTta 2025 roga BCTYMNatoT B CUNY 3aKOHOAATEbHbIE M3MEHEHUSI®®, MpenyCcMaTpyBaloLLme
BO3MOXHOCTb YCTaHOBNEHUS FPaXXAaHMHOM B CBOEM KpeAMUTHOM MCTOPUM 3arnpeTa Ha Bbigavy eMy

KpeauTa (3ariMa) U NpuaaHve 1opUaMHYeckom 3HaUMMOCTU Takor MHPOpMaLUKU (MEXAHN3M YCTaHOBIEHWS
rpaXxgaHMHOM caMo3anpeTa), KOTopble NO3BONAT 3DEKTMBHO 6OPOTHCS C MPAKTUKaMM MOLLEHHUYECKOTO
MonyYeHns NOTPEBUTENBCKNX KPEOUTOB (3aMMOB) TPETBUMU NML@MKM MYTEM HE3aKOHHOIO UCTONb30BaHWS
NMepCcoHarbHbIX AaHHbIX FPaXaaH, @ Takke C UCMONb30BaHMEM METOLOB COLMAIIbHOW MHXEHepUU,

KOrfa rpaxgaH NOATaNKMBAKOT K MOMYYEHMIO MOTPEOUTENBCKMX KPeaUTOB (3aMMOB) C MOCEnYOLLEN
nepenayen OEHEXHbIX CPEACTB TPETbUM JIMLIAM, OCYLLECTBISIOLMM MOLIEHHMYECKME OencTBus. KrnouyesbiM
YC/TOBMEM TaKOro MexaH13Ma SIBNSIETCSH UCMOSb30BaHWE YHUKANbHOIO MAEHTUdMKaTOpa rpaxaaHmHa
(MHH), no3BonstoLLero 0gHO3HAYHO OMNPEenennTb MpaXxaaHMHA Kak Npy YCTaHOBNEHUN (CHATUM) 3arpeTa,
TaK M B paMKax MPOBEPKM HaM4Ms 3anpeTa B KPEOAUTHOM UCTOPUM FpaXaaHMHa B LEeNsX 3aKioueHus
[OroBopa noTpebmnTenbckoro kpeamTa (3arMa). B uensx obecneyeHns rpaxaaHnHy BO3MOXHOCTU MOAaThb
yepes noptan focycnyri 1 MHOrodyHKLMOHaNbHbIE LIEHTPbI OKa3aHUs FOCYAapPCTBEHHbIX M MyHULIMMANbHbIX
yCnyr 3asiBfieHve 08 YCTaHOBEHWSI caMo3arnpeTa U MosyYnTb CBEAEHUSI O HaNMuMKM Yy Hero camosarnpeTa
OyoyT OCYLLECTBNATbCA HEOOXOAVMbIE OPraHN3aLMOHHO-TEXHUYECKME MEPOTPUSTUS.

3aniaHMpoBaHa fasnbHenas paboTa Mo 3aKOHOAATENTbHOMY 3aKPEr/IEHUIO MEXaHVM3MOB MPOTUBOAEHCTBUS
MOLLEHHMYECKMM CXeMaM MO XMLIEHNIO AeHEXHbIX CPEACTB C UCMOSIb30BaHWEM METOAOB CoLMarnbHOM
MHXXEHepWUW, B peayribTaTe NMpUMEHeHMs KOTOPbIX MpaXaaHe nog BAMsHWEM yrpos, obMaHa U (Unu)
BCIEACTBME 3/T0YMNOTPEBIeHMA oBEpUEM OPOPMIISIOT KPeaMTbI (3aiMbl) M NepeatoT 3aeMHbIe AeHEXHbIe
CcpencTsa MOLEeHHVKaM. B perynmpoBaHmim npeaiaraeTcs 3aKpenmTb, UTO C ornpedeneHHOM CyMMbl KpeauTa

55 MepeparnbHbIM 3aKoH OT 26.02.2024 N2 31-P3 «O BHeceHM naMeHeHuIn B PeaeparibHbl 3akoH «O KpeauTHBIX MCTOPMSX»
n depeparnbHbln 3akoH «O MOTPebUTENbCKOM KpeamTe (3amMe)s».
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(3ariMa) NpeoycMaTpmBaeTCs YCTaHOBIEHWE NepUoaa OXIaXAEHWS A1 MOMYYeHUs OEHEXHbIX CPeaCTB
KJIMEHTOM. MOLLEHHMKM 3a4aCTYiO MMUTUPYIOT CUTYaLmK, TPeByIoLwmMe CKOPEMLLErO peLLeHs OT CBOEN
XEepTBbl, @ AOMONHUTENbHasA May3a B Nepefaye OeHEXHbIX CPeacTs NMO3BONUT KITMEHTY BHUMaTElbHee
NpPOaHanM3npoBaTb CUTYaLMIO N CBOM AencTBuMs. KpoMe Toro, B peryiMpoBaHUM AOMKEH MOSBUTHCS

eLle OAWH OOMONHUTENbHbBIV CNOCco6 3alunTbl 4J18 FpaXaaH CBOMX AEHEXHbIX CPEACTB OT MOLIEHHWKOB —
Ha3HayYeHWe YNoTHOMOYEHHOMO MPaXAaHMHOM NnLa NSt NOATBEPXAEHWNS PAaCNOPSKEHNIA YKa3aHHbIMU
cpencteamu. Tak, KIIMEHT CMOXET OnpeneninTb COBMECTHO C KPeamTHOM OpraHM3aLmen nepeyeHb
ornepaLmii, COBEpPLLEHME KOTOPbIX MOTPEOYET OT HaHKa MosTyYeHUs MOATBEPXAEHMS OT YNONIHOMOYEHHOIO
KJIMEHTOM NuLia. TaknM 06pa3oM, YNONIHOMOYEHHOE JIULIO CMOXET He MOATBEPAUTb onepaLmio

NPWY HaNMYUM MOOO3PEHUM, YTO MOJTyYaTENSAMU CPEACTB MOMYT SIB/ISATbCS MOLUEHHUKM.

B uensx popMmpoBaHMsi KpeaMTopaMm akTyaslbHbIX BbIBOAOB O MOPTPETE 3aeMlUMKa npegronaraeTcs
3aKoHOAAaTEeNIbHO 3aKPEenuUTb MexaHn3M obMeHa onepaTvBHOM MHbopMaLmen No obpalleHUsaM

3a KpeauToM, OTKasaM Mo obpalleHUsM, 3aK/TIOUYEHUIO JOrOBOPOB, BblAayaM AeHEeXHbIX CPeacTs

B PEXMMe BpeMeHU, Bn3KOM K peanibHOMY, MOCPEACTBOM MCMOsb30BaHUs MHOPaCTPYKTYpbl 61opo
KpeamnTHbIX UCTOPUI.

[ns NpoTMBOAENCTBUS HeneranbHoOW aestenbHocTy BaHk Poccun Ha perynsipHon ocHoBe NpoBOAUT
paboTy, HanpaBeHHYIO Ha NpeKpaLleHVe AeaTelbHOCTM HenerasnbHbIX Cy6obekToB. MNnaHmpyeTcs
banbHenwee yyacTne BaHka Poccumn B nopaep>XaHum u passuTumn GyHKLMOHMPOBaHUS €OUHOMN
CUCTEMbI NPOTUBOAENCTBUS HENErasbHOW AeATeNbHOCTM Ha GMHAHCOBOM pbiHKe Poccurickom
®epepaumm Ha OCHOBE AEMNCTBYIOLLEro MEXBEOOMCTBEHHOIO M/1aHa MEPOMPUSTUIA, BK/IOYatOLWEro
KOMMIEKC Mep, HarmpaB/ieHHbIX Ha CUCTEMaTN3aLMIO, aKTUBM3aLMIO U CTPYKTYPUpPOBaHMe paboTbl

B aTOM chepe. OnHOBPEMEHHO HEOBXOOMMO YUNTbIBaTb PO/b CaMUX NMOoTpebuTenen GrHaHCOBbIX
yCNnyr B NPOTUBOAENCTBUM HeneraabHOM OEATENTbHOCTU U MOLIEHHMKaM — B YaCTHOCTU, YPOBEHb
MX PUHAHCOBOWM OCMOTPUTENBHOCTU. B LIeNsIX ero NoBbIlWEeHNS BaXXHO CBOEBPEMEHHO YBEAOMIATb
noTpebuTener 0 BO3MOXHbIX HeserasibHbIX MOCTaBLUMKaX GUHAHCOBbIX YCYr M MOBbIWaTb CTEMEHb
B3aMMOLOENCTBUS C MOTpeduTensamu.

MpopomkmTcs paboTa Mo OnepaTUMBHOMY BbiSIBIEHUIO C UCTIO/Ib30BaHMEM COBPEMEHHbIX CpeacTB
aBTOMaTU3aLUM KOMMaHUA U MPOEKTOB C NpU3HaKaMM PUHAHCOBbIX MMPaMUA U HeserasabHOn
DEeATeNbHOCTU Ha GMHAHCOBOM PbIHKE, B TOM unce B VIHTEPHETE, a Takxke MHULMMPOBaHUIO Mep,
HanpaB/ieHHbIX Ha OrpaHUYeHre 4OCTYMNa K pecypcaM HernerasbHbIX MOCTaBLUMKOB GUHAHCOBbLIX YCYT.
Peanuzaumn gaHHOW 3agaum 6ygeT B TOM YMcie CrocobCTBOBaTb BBEAEHHbIV 3anpeT nyoGiMyHON
LEeATenbHOCTU NIHOBbIX NKLL, HarpPaBIEHHOW Ha MPUBIEYEHUE MHBECTULMN GUNUECKNX AL,

3a UCKJTIOYEHMEM JTULL, MMEIOLLMX 3aKOHOAATE/IbHOE paspeLleHme Ha TaKytlo esTelbHOCTb.

[nsa obecneveHus knbepbesonacHocTU B PUHaHCOBOM cekTope BaHk Poccum paspaboTaeT mMepbl,
HarnpaBfeHHble Ha MOBbILLEHMEe KayecTBa 1 3aLMLLEHHOCTM NPeaoCTaBseMblX GUHAHCOBLIMU
opraHMsaumsaMm cepBuCcoB. bByaeT obecneyeH KOMMIEKCHbIN MOAX0on: OT COBEPLUEHCTBOBAHUS
METOLONIOMMM aHaNM3a 3alMLWEHHOCTN CEPBUCOB U UX TECTUPOBaHMS A0 BHEOPEHWS NpoLenyp
6e30MacHOCTM Ha 3Tarne BBeOEeHWs] CEPBUCOB B IKCI/TyaTaLMIO UM Ha STarne UX MOAepHU3aLMN.

BaHk Poccum B coTpygHudecTBe ¢ NpaBmnTenbCcTBOM Poccuiickon Penepauim Npoao/KMT paspaboTKy
MHPOPMALIMOHHbIX U OBy4atloWwmx MaTepuanos, KYpcoB No ¢pUHaHCOBOM KN6eprpaMoTHOCTH

018 rpaXkgaH, a Takke NpaKTUKO-OpPUEHTUPOBaAHHOE 0by4YeHKe No MHGOPMaLIMOHHOM 6e30MacHOCTMU
019 PasNMUHbIX KaTEropui cnylaTenem.

PaboTta No onepaTtBHOMY BbISIB/IEHWIO, MPECEUYEHUIO U MPEAYNPEXOEHUIO NPECTYMIEHNM

Ha OMHAHCOBOM PbIHKE TpebyeT OaNbHeNIEro ynyJdleHus MeEXxaHM3MOB B3aMMopencTeus baHka Poccun
C NpaBOOXPaHUTENIbHBbIMW OpraHaMu, B TOM UM1C/Ie B YacTM GOPMaTOB NepenaBaeMoin perynsaTopom
I/IHCbOpMaLI,VIVI Mo BbiABNEHHbIM NMpaBOHapyLeHNAM Ha CbVIHaHCOBOM PblHKE N ero y4yacTtmna B NpoBOOAMMbIX
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MPaBOOXPaHUTENIbHBIMU OpraHamMm NpoBepKax. IToMy ByayT cnoco6CTBOBaTb COBMECTHbIE
TeMaTUYeCKMe yyebHble MeEPOMPUATUS, OOMEH OMbITOM U MOCTOSAHHOE pabouvee B3aMMOOENCTBME

ONs O6CY>)KAEHMS! aKTyalbHbIX BOMPOCOB C NpeacTaBUTeNs MU NPaBOOXPaHUTENbHbIX OPraHOB,
pa3paboTka METOAMYECKMX PEKOMEHOALMIN, COBEPLLIEHCTBOBaHME MEXBEAOMCTBEHHbIX COralleHnM

M UHbIX OpPraHN3aLMOHHO-PacnopsSaMTENbHBIX JOKYMEHTOB, UTO OCOHBEHHO BaXKHO B YC/TOBUSIX ObICTPOIro
MOSIB/IEHWNS] HOBbIX BUOOB MOLIEHHMYEeCTBa U KMGEeprpecTynHOCTU.

Bonee nogpo6bHO KtoYeBbIE LEENM 1 3a4a4M pasBUTUS MHGOPMALIMOHHOM 6e30MacHOCTU KpeauTHO-
dumHaHcoBoM chepbl NpeacTasieHbl B OCHOBHbIX HarMpaB/ieHUsaxX pasBnTUSa MHOOPMaLMOHHOM
6e30MacHOCTM KpeanTHO-drHaHCOBOW chepbl Ha nepuog 2023-2025 rogos.

3apaya 3. [NosblweHWe pUHaHCOBOW M MHBECTULMOHHOW MPaMOTHOCTU, GUHAHCOBOM
KnbéeprpaMoTHOCTH, GOpPMUPOBaHNE OCHOB GUHAHCOBOW KYNbTYpPbl M paLMOHaNIbHOrO
noBegeHus

KntoueBas 3apayva BaHka Poccuy B Bonpocax noBbiWeHUst PUHAHCOBOM MPaMOTHOCTM U pa3BUTUS
¢prHaHCOBOM KyNnbTYpbl 3aK/toHaeTcs B obecrneueHn GopMMpoBaHnS Y rpaxaaH Poccuickom
®egepaumn KNOYEBbIX 11eMeHTOB GUHAHCOBOM Ky/bTYpbl (LL@HHOCTEW, YCTaHOBOK M MOBEOEeHYECKMX
NPaKTKK), KOTopble ByayT CrocobCcTBOBaTL GUHAHCOBOMY 6/1aronosyymio YenoBeka, CeMbU 1 ObLLEeCTBa.

OCHOBHbIE MPUOPUTETDI, LIEJNTU, 3aAa4U M MHCTPYMEHTbI paboTbl B 3TOM chepe 0603HaueHbl B CTpaTermm
MoBbIEHNs1 PUHAHCOBOK MPAMOTHOCTU U HGOPMMPOBaHUSA P1HAHCOBOM KynbTypbl o 2030 roga®®.

B pamkax aton CtpaTtermm paboTta 6yaoeT NpoBOaUTbCS MO CreayoWMM HarpaBieHUsIM:

- ¢$uUHaHCOBOE NpPOCBEeLIEHME B3POCNOrO S3KOHOMUYECKU aKTVBHOMO YeoBEKa C YY4ETOM MOTPeOHOCTEN
Ha pasHbIX CTaausX ero XmsHu. Bapocnbie paboTtatolume rpaxnaHe SBAstoTCs OCHOBHbBIMM
noTpebuTensmMm GUHAHCOBbLIX YCIYr U ApariBepaMu LS PpasBUTUS GUHAHCOBOIO pbiHKa, @ UX GUHAHCOBbIE
pelleHust (B TOM umcrne o6 MHBECTUPOBaHUM, TpaTax, KPEAUTOBaHMM) OKa3blBalOT 3HAYUTENbHOE

B/IMSIHWME Ha SKOHOMUKKY. PaboTa C 3TOW ayamMTopmen ByaeT BbICTpaMBaTbCs Yepe3 TPYLAOBbIE KO/IEKTUBDI
M CUCTEMY KOPMOPaTMBHOIO OBy4YeHus; ByneT 3a0eMcTBOBaH NOTEeHLMAaN KpeaTUBHbIX MHOYCTPUIA;

- BHegpeHue yCTaHOBOK (pMHAHCOBO MPaMOTHOIO MOBEAEHMUS Yepe3 CMCTEMY OOpa3oBaHKS.

YunTbiBas NpuHsaTME OIOC ¢ aneMeHTaMm GUHAHCOBOW MPaMOTHOCTU Ha BCEX YPOBHSAX 06pa3oBaHMS,
CnefyoLmM 3TanoM byaeT BbiICTPaMBaHMEe CUCTEMbI OLIEHKM KayecTBa npenoaaBaHus GUHaHCOBOM
rPaMOTHOCTW, @ TaKXKe ornpeneneHnst ypoBHs GUHaHCOBOM MPaMOTHOCTU ODYYatoLWMXCS Ha pasHbIX
YPOBHSIX 06pa3oBaHus. B cBa3u ¢ aTuM baHk Poccum npooomknT akTyanmsaumio U NoaroToBKy
METOAMYECKMX 1 YYeOHbIX MaTepuasioB NMo GpUHAHCOBOWM MPaMOTHOCTU A1 BCEX YPOBHEW 06pasoBaHuS,
BKJTHOMAs CO30aHME OTAENbHOro Kypca no GpyHaHCOBOM MPaMOTHOCTU /19 pa3MeLLeHns: B OMbnmoTeke
obpasoBaTtesnibHoW nnatdpopmbl PIMC «Mos wkona». OTaenbHOe BHMMaHWe 6yOeT YOeNATbCS MOArOTOBKE
afanTMpOBaHHbIX MaTepmanoB No GMHaHCOBOWM MPAaMOTHOCTM A1 Hanboree ya3BMMbIX FPyrn HaceneHus,
TaKMX KakK OeTU-CUPOTbI, AETW, OCTaBLWMECH 6e3 noneyveHns poouTenemn, oby4yalomecs ¢ OrpaHNYeHHbIMA
BO3MOXHOCTAMM 300p0Bbsi. KpoMe Toro, baHk Poccum NpogomkuT COBMECTHYHO paboTy ¢ MUHPMHOM
Poccunmn 1 MuHnpocselleHns Poccrm No NogroToBke negarormyeckmx Kagpos.

B cBA3K cO 3HaUMTENBHBIM POCTOM MHTEPECA YaCTHbIX MHBECTOPOB K MHBECTULIMSIM Ha PbIHKE

KarnuTana Ba>XXHbIM Hanpas/eHeM pa6OTbI ABAETCA noBbllLeHUne VIHBeCTVILl,VIOHHOI)'I rPaMOTHOCTU
rpa)kgaH. 34ecb akTyaslbHbIM CTAHOBUTCS MPOABMKEHME 6a30BbIX YCTaHOBOK MPaBUIbHOrO MOBEOEHNS
NPV MHBECTUPOBaHUM CPEOCTB, UCMOMb30BaHNM LIMPPOBbLIX TEXHONOMMIN Ha GUHAHCOBOM PbIHKE,
obecrneyeHnn NMUHOM GUHAHCOBOM 6e30MacHOCTU; pasBUTME YCTAHOBOK Ha pasyMHOE OTHOLLEHME

K PUCKY, YMEHWI BblIBpaTb NOOXOOSLLYIO MHBECTULMOHHYIO CTPaTErvio, B TOM YMCTE Yepes UCMONb30BaHMe
KOJTNEKTUBHbIX MHBECTULMIM KaK MEHEE PUCKOBaHHOIO crnocoba BbIXOO4a Ha PbIHOK KanuTana
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O18 HeKBanMOULIMPOBaHHbIX MHBECTOPOB; Y/yulleHMEe KauecTBa MHPOPMMPOBAHMS 1N KOHCY/IBTUPOBaHMS
rpaxkgaH; yy4lleHre YMEHNM OPUEHTUPOBAaTbCS B MHGOPMaLMIOHHOW Cpeae 1 MCMob30BaThb
[OCTOBEpPHbIE MCTOYHUKM MHPOpMaLmK. OgHa 13 3a4a4 B 3TOM HanpaB/ieHUW — COOENCTBUE PasBUTUIO
aKKpeouTaumm oby4yatowmx KypcoB 019 MHBECTOPOB Ha 6ase Accoumaumm pa3BuTus GrHaAHCOBOM
rPaMOTHOCTW, CMOCOBCTBYIOLLMX OCO3HAHHOMY MUCTONTb30BaHUIO MHBECTULIMOHHBIX MPOOYKTOB.

B uensx ¢opMMpOBaHMS paLMOHaribHOro GUHaAHCOBOMO MOBEAEHUSI Pa3/IMYHBIX KaTeropuii rpaxxaaH
3ann1aHMpPOBaHO MX NpocBeLLeHre U MHGOPMUPOBaHME MO akTyaslbHbIM PUHAHCOBbIM TEMaM, B TOM UMCrie
Yepes co3faHue CrieLmanMaMpoBaHHbIX MPOrpaMM U KypCOB MO akTyasibHbIM ¢pUHaHCOBbIM TeMaM, BK/IHouast
LMbpPOBYIO, UHBECTULIMOHHYHO M GUHAHCOBYIO FPAMOTHOCTb, C YYETOM OCOGEHHOCTEN XXM3HEHHOMO LKA
yenoseka. OTAeNbHOe BHUMaHWe ByeT yaeneHo BonpocaM GopMMPOBaHNS Y MpaXaaH MOHUMaHWS
YCNOBUIM NIMYHOIO GaHKPOTCTBA 1 €ro NOCNEeACTBUNA.

B pamMkax obecrneyeHmss BOSMOXHOCTM 6e30rmacHOro nonyveHus dbrHaHcoBbIX ycriyr baHk Poccum
MNaHUpPYeT yaoensTb ocoboe BHMMaHue ¢OopMMPOBaHUIO U MPOABUMKEHUIO 6a30BbIX HABLIKOB U YCTaHOBOK
no pUHaAHCOBOW KM6EeprpaMOTHOCTU U KnbeprurmeHe cpenm coupanbHO YA3BMMbIX KAaTEropuii HaceneHus
(rpaxkgaHe C HU3KKM YPOBHEM OOXOAa, MEHCUOHEPDI, AETU-CUPOTbI U OETU, OCTaBLUMECS 6e3 rnoneyeHns
poauTenewn, N ¢ MHBaNMOHOCTbIO). C yUeTOM aHanM3a NoBeaeHYeCcKoro orbiTa nosyyYaTenem
PUHaHCOBbIX yCnyr OyoyT akTyarim3npoBaHbl M MNP HEOBXOOMMOCTM HOPMaTUBHO 3aKper/ieHbl HOBbIE
noaxodbl K AOBEOEHWMIO A0 KITMEHTOB MHbOPMaLMM O BO3MOXHbBIX PUCKaxX HECAHKLIMOHMPOBAHHOMO
[OCTyNa K JIMYHBIM M GUHAHCOBbBIM JaHHbIM, @ TaKXKe COBEPLUEHNM MOLLIEHHNYECKMX onepauui

C VUCMOb30BaHMEM METOLOB COLMANbHOW UHXEHEPUM.

KpoMe Toro, niaHMpyeTcs pa3ByBaTh Crieaylolme HarnpaB/ieHUs:

- pasBUTME CUCTEMbI OBpPaTHOM CBA3U 1 obecrneyeHe HenpepbiBHOrO MHPOPMMPOBaHUS
noTpeduTenein No akTyasbHbIM BOMNPOCaM 1 M3MEHEHUSM Ha PYIHAHCOBOM PbIHKE;

- COOewnCTBME MOBbILEHWIO OOBEPUS MPpaXkdaH K PbIHKY KarnuTasa 3a cyeT obecrneyeHmst

WX JOCTOBEPHOW MHbOPMaLMeEN, LOCTAaTOUHOW O/15 MPUHATUS MPaMOTHbIX GUHAHCOBbBIX PELUEHWUN;

— pa3BUTME BOJIOHTEPCKOro ABMXEHUS B cdhepe GPMHAHCOBOM MPaMOTHOCTU M GUHAHCOBOW KyrbTYpbl,
B TOM UKC/Ie Yepes3 BOB/ieUeHMe BM3Heca B BOJTOHTEPCKYHIO OESTENIbHOCTb U Pa3BUTME PECYPCHbIX
LIeHTPOB BOJIOHTEPOB PMHAHCOBOIO MPOCBELLEHNS MPU y4acTun AccoumaLmy passBnTns GrHaAHCOBOM
rpaMOTHOCTWY;

- nonynsapusauus naen GMHaHCOBOW MPaMOTHOCTU M GUHAHCOBOW KyrbTYpbl Cpeau npeacTaBuTenen
PUHaHCOBbIX OpraHM3aLMii, Gr3Heca, rPaXXaaHCKOro obLeCcTBa M HEKOMMEPUYECKUX OpraHn3aLmii;

- copewncTBMe agarnTaumy Masioro U cpegHero bmsHeca K U3MeHeHMsM Ha GUHaHCOBOM PbIHKE,
MHOOPMMPOBaAHME O CYLLECTBYIOLLMX MHCTPYMEHTaX GUHAHCUPOBaHUS U pa3BUTUS BU3HeCa;

- pasBUTUE CUCTEMbI YNPaB/IEHUs MPOrpaMMaMm NOBbIWEeHUS GUHAaHCOBOM MPaMOTHOCTU

Ha ¢enepanbHOM U pervoHasibHOM YPOBHSIX;

- pasBUTVE MEXOYHApPOOHOIro COTPyAHMYEeCTBa B chepe MoBbileHMss GUHAHCOBOW MPaMOTHOCTM

M GOPMMPOBaHNSA GPUHAHCOBOMN KYTBTYPbl HACENEHUS;

—  BOBJIEYEHME HAYYHOIO N UCCIEOOBATENbCKOrO COOBLWECTBa C LENbIO yYeTa MOBEOEHUYECKUX

M MCUXONOMMYECKMX acMeKTOB B BOMNpocax GpopMUpPOBaHMS GUHAHCOBOW Ky/bTYpbl.

OpHoBpeMeHHO ByaeT MATU aganTaums noTpebuTenen K HOBbIM TEXHONIOMMYECKUM peLIeHUSIM:
WNCKYCCTBEHHOMY UHTENNEKTY, po6oaaBalisepam, M2M- n M2B-TexHOMorvsaM, MapkeTrniencaM m MHbIM
NAaTGOPMEHHBIM 1 SKOCUCTEMHbIM PELLIEHMAM, BHeOPSieMbIM Ha GUHAHCOBOM pPbIHKE.

C uenbto onpeneneHnst ypoBHst GUHaAHCOBOM MPaMOTHOCTU BaHk Poccum npoBognT nccnepoBaHus

B 06nacTn $pMHaHCOBOW MPaMOTHOCTU U GUHAHCOBOM KYNbTYpbl HaceneHns Poccum, pesynstaTbl KOTOPbIX
MCMOMb3YyOTCS B TOM UMCIe O/19 BbICTPaMBaHUS N KOPPEKTUPOBKM (MPU HEOBXOOMMOCTU) AasSIbHENLLEN
paboTbl MO GUHAHCOBOWM MPaMOTHOCTM.
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B ycnoBusix yCKOpPEHHOIrO BHEOPEHWS HOBbIX TEXHOMOMMM B 9KOHOMMKE 1 Ha PUHAHCOBOM pbIHKE
MOBbILAETCS 3anpocC rpaxaaH, pabotogaTenei N paboTHMKOB Ha MOCTOSHHYIO aKTyaln3aumio 3HaHUMN

M yMeHur. CuctemMa o6pa3oBaHMs AO/MKHa 06ecrneyunTb He TOMbKO NMepBUYHYO MOLArOTOBKY CMeLmManmcToB,
HO 1 HEMpepbIBHOE MOBbIWEHME KBaNMbUKaLMM KagpoB, HEOOXOAMMbIX 41 GYHKLIMOHMPOBaHMS

M pasBUTUS PUHAHCOBOIO pPbiHKa. B CBA3M C 3TUM OOHOM M3 BaXKHbIX 3a4a4 B 061acTM 06pa3oBaHMS
SBNSIETCA COBMECTHasi C GpUHAHCOBbIMW OpraHM3aLmsaMm, BU3HECOM 1 OBpa3oBaTesIbHbIMU OpraHN3aLMsAMM
OeATeNIbHOCTb MO NoAroToBke Kaapos ong ¢WIHaHCOBOF0 PbiHKa.

BaHk Poccum npogomkut paboTy B chepe pasButus ksanmdukaumim cneumanmctoB GpUHaAHCOBOM OTpPacu.
B atux uensx baHk Poccum nHterprpyet cob6CcTBEHHblE Obpa3oBaTesibHble MHNLIMaTMBbI B MPOrpaMMmbl
NoaroToBKMW, peannadyembie 0bpas3oBaTesbHbIMY OpPraHM3aLMsaMM BbiCLLEro 06pas3oBaHUs, MPOAODKUT
NPUHUMaTb yYacTre B paboTe KosnermasbHbIX OpraHOB HaLMOHaIbHOW CUCTEMbI KBanMdukaLmii

M MPOBOAMUTb MCCNEAOBaHWS PbiHKa TPy4a U KOMIMIEKCHbIM aHann3 MHEHUIM opraHm3aumii G1HaHCOBOM
OTpacnn O KayeCcTBe MoAroTOBKM KaapOB, OPraHM3yeT aKCMNePTHble M/IOoWaaKM Mo O6CY>KASHWMIO
COBEpLUEHCTBOBaHWS MOAENN NMOArOTOBKM KapOB, OKaXeT COOENCTBME NMOCTPOEHMIO 3DdEKTUBHOM
CUCTEMbI B3aMMOLAENCTBUS CUCTEMbI OBpa3oBaHus 1 paboTogaTenen.

KpoMe Toro, B Liensx pa3BuTvsS CUCTEM MOArOTOBKM KagpoB B KpeanTHO-PrHaAHCOBOM chepe BaHk
Poccum exxerogHo npoBoamT 0bcnenoBaHMe KagpoBOW MOTPEBGHOCTM opraHM3aumii GUMHaAHCOBOW cdhepbl
B crneupanmcTax rno MHGOpMaLMOHHOM 6e30MacHOCTH.

3apava 4. MNoBblweHMe OOCTYNMHOCTM Ka4yeCTBEHHbIX PUHAHCOBbBIX YCNYr O rpaXnaH,
Manioro u cpegHero bmusHeca. ObecneyeHmne NHKIO3MBHOCTM GUHAHCOBOIO PbIHKA

Pas3BuTHE GMHAHCOBOIO pbiHKa, MOBbILEHWE ero LMbPOBU3aLMM U peanmn3aumsa Mep B 0b6nactu
dUHaHCOBOM JOCTYNHOCTU BbIBEM OOCTYNHOCTb GUHAHCOBbIX YCNyr B Poccum Ha foCTaToOuHO
BbICOKMIN YPOBEHD.

B uensix cosgaHus 6naronpursiTHbIX YCNOBUIA N1 o6ecneyeHns noTpebutenen kauecTBEHHbIMU
¢urHaHCOBbIMU yCyraMu € 0Co6biM POKYCOM Ha ySI3BUMbIE MPYIMbl HACENIEHUS U MPUOPUTETHbIE
HanpaBneHus 6usHeca BaHk Poccuy CKOHLEHTpUpYETCS Ha cnenyrowmx 3agadax:

— co3[paHue YCrioBUM O1s MPensioXeHNs] PbIHKOM MOTPEOUTENIO KaueCTBEHHbIX GPUHAHCOBbIX YCIYT,
yIyyLweHns GMHAaHCOBOIrO CaMOYYBCTBUS Kak pedyrbTaTa GMHAHCOBOM OOCTYMHOCTU, COOENCTBME
OCO3HaHHOMY BbI6OPY NOTpedbUTens;

- nosblWwWeHne GU3NYECKON U aCCOPTUMEHTHOM AOCTYNHOCTU GUHAHCOBbBIX YCITYr AS11 HaceneHus

M BMU3HEeCa Yepes pa3BUTME OHJTAMH-KaHaIoB O6CTY>XXMBAHUS NMPU CHYDKEHWM PUCKOB LMPPOBOro
HepaBeHCTBa U YCUJIEHUU Knbep6e3omnacHocCTH;

- obecneyeHre UHK/TIO3MBHOCTU PUHAHCOBOIO PbiHKA, C 6€3YC/IOBHBIM NMPUOPUTETOM MHTEPECOB
YA3BMMbIX FPYMMN HAaCeNeHUs U N, NCMbITbIBAOWMX TPYAHOCTU B MOAYyYEHUW AOCTYMNa K GUHaHCOBbIM
ycnyram;

- paclmpeHne BO3MOXHOCTEN NPUBIEYEHNS] AO/ITOBOrO U A0NEeBOro GUHaHCUPOBaHUS GU3HECOM.

BO3MOXHOCTb BbICTPOro 1 6e30MacHOro AOCTyra K KayecTBEHHOM ycnyre B tob6oe BpeMsi B IIo6oM
MecCcTe - 39TO TO, UTO AO/PKEH NMETb r|0Tpe6|/rrenb. B 10 Xxe BpeM4a BaXXHO, YTOb6bI 6bIN CO30aHbl yCrioBu4,
MO3BOMISAOWME NOTPEOUTENIO YYBCTBOBATb YBEPEHHOCTb B CBOEM GUMHAHCOBOM OyayLUEM, BbINMOMHATD
CBOU TeKkylume 1 byaylume GMHaHCOBbIE 0653aTeNbCTBA M MMETb BO3MOXHOCTb MPUHMMaTb pUHAHCOBbIE
peLLeHusl, CNoCOBCTBYOWME YyYLIeHUIO ero GpMHAHCOBOIro caMo4vyBCTBUS. BaHk Poccum, noMmMo
obecrieyeHms OCTyna K PUHAHCOBBIM YCTyraM 1 MHKTIO3UBHOCTM GUHAHCOBOIO pblHKA, OCHOBHOE
BHMMaHWe NNaHUPYeT yaensaTb CO3AaHMIO YCITOBUM /1S MPEAsIOKEHUS PbIHKOM NMoTpebuTensam
KauyecTBEeHHbIX GUHAHCOBbBIX YC/YT, YOOBNETBOPSIOLMX MX MOTPEOHOCTH, @ TaKXe COOeNCTBOBaTb
OCO3HaHHOMY BbIGOPY MOTPEdUTENS.
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[N NOBbIWEHNS KITMEHTOLEHTPUYHOCTU OEATENbHOCTM PUHAHCOBOMO pbiHka BaHk Poccun bynet
CrMocobCTBOBaTb YCTAHOBNIEHUIO NMpaBun Ans BHeppeHus MpuHUMNOB ynpasieHUs pUHaHCOBbIM
npoaykToM (Product Governance). Bo B3anMogencTBum ¢ nogHan3opHbIMU cybbekTamm, nx CPO

M accoumaumsaMm (Coo3aMm) C yY4EeTOM NMpUMeHeHUss MeToguyeckmnx pekoMeHgaumm®’ nnaHmpyeTcs
BKJIIOYEHME B CTaHOAPTbl AEATENTbHOCTU MOMOXEHMIA MO YNPaBAEHMIO NpoayKToM. BaHk Poccum
MPOAOIIXNT CTUMYNIMPOBAaTb PasBUTUE CUCTEMHOIO MOAXO4a B yrpaBieHny GUHAHCOBbIMM NPOAYKTaMM,
KOTOPbIN MO3BONUT pa3pabaTbiBaTb NPOAYKTbl, COOTBETCTBYIOLLME OXMAAHNSAM MOTpeduTenewn,
obecneumT 1x Npo3pavyHOCTb U MOHATHOCTb AJ1S MOTpebuTens.

PasBuTre MHCTPYMEHTOB OO/ITOCPOYHbIX COEPEXEHNN U MHBECTULMIM ON1S FPaXkaaH 1 CogencTBme
nx coeperaTenibHOM akTUBHOCTM HAaceneHns®® 6ygeT Takke COOQeNCTBOBATb YyYLEHMIO PUHAHCOBOIO
CaMOUyBCTBUS rpaXaaH.

B 6nvxaniime rogbl K/o4eBbIM akLIEHTOM B AeATenbHOCTM BaHka Poccum 6yaeT ocTaBaTbcs
noBbileHMe JOCTYNHOCTU GUHAHCOBBIX MPOAYKTOB U YCIyr B LidpoBOM BUAe. MpoaomkmTcs
npoBefeHe aHannsa 6apbepoB, NPEnATCTBYOWMX aKTUBHOMY MCMOMb30BaHMIO FpaXxaaHaMmu

M BU3HECOM OUCTAHLMOHHbIX POPMATOB O6CYXXMBAHUS 011 MOTyYeHUs PUHAHCOBBIX YCITyT,
YTOObI MPUHMMaTb Mepbl MO UX YCTpaHeHUIo. MNpy 3TOM yoo6CTBO U CKOPOCTb, O6ecrneyYeHHble
OVNCTaHLUMOHHbBIMU KaHanaMm ob6Cy>KMBaHWS, OOMKHbI COMPOBOXAATLCSH HAOEXHOWN 3aLUMTON
MepCcoOHasbHbIX JaHHbIX, 0b6ecrneyeHneM Knbepbe3onacHOCTH, COGMIOAEHNEM MpaB NOTPebUTeNen.

KpoMe Toro, npu nepexone K OHMlarH-KaHanaMm, He npegrosnaratolwmMm HENMOCpeaCcTBEHHOMN
KOMMYHMKaLM YerToBEKA C YETOBEKOM, HEOBXOOMMO 06ecrneunTb MHTEPECHI TEX MOTpebuTenen,
KOTOpble MO pasHbIM MPUYMHAM HE MOTYT WM He FOTOBbI MCMOMb30BaTb Takyto GOpMy B3aIMOLENCTBUSA
C MOCTaBLLMKaMN GUHAHCOBbIX YCNYT. [Py 3TOM BaXXHO Y4YMUTbIBaTb, YTO BOMPOCH! MOBbLILLEHUS
$rHaHCOBOWM OOCTYMHOCTU MOIYT MMETb CBOIO CreumdurKy B pasivyHbIX permoHax Poccuu, yumtbiBaTb
ee reorpaduyeckme n TeppUTopmarnbHble OCOBEHHOCTU, IMYOUHY MPOHUKHOBEHUS MOBUITBHBIX
YCTPOMCTB 1 ONCTAHLIMOHHbBIX CEPBUCOB, MEHTASTbHYKO MOTOBHOCTb HaceneHus K paboTe B UMbpoOBOM
cpene v gpyrve $GakTopbl. B CBA3KM € 3TKM Jaxe npwm WMPOKOM UCTONb30BaHWUM OHJTANH-KaHanoB
06CNYyXMBaHUS OMKHA COXPaHSATbCS BO3MOXHOCTb O4YHOINO B3aUMOAENCTBUS C COTPYAHMKaAMMU
¢HrHaHCOBbIX OpraHM3aLui.

BaHk Poccum NMpoBOAMT MOHUTOPUHI FPYNM rpaXaaH U 6M3Heca, KOTopble MOryT HaXOAUTLCS B 30He
pycka LnMppOoOBOro HepaBeHCTBa, OCO6EHHO YUMTbIBas!, UTO MIHTEPHET elue He MOKpbIBaeT BCe
HaceneHHble TeppUTopunn Poccuu, a oHNarH-cepBMchl TPebyoT aganTaummy 418 UCMOIb30BaHMS
OTOEeNbHbIMK KaTeropuamm rnotpebuteneit. Ocoboe BHMMaHWe 6yOeT yaeneHo BornpocaM obecrneyeHums
MHKJTI03UBHOCTU PUHAHCOBOIMO PbiHKA, MMEIOLLMM BbICOKYIO COLMAbHYO 3HAUMMOCTb: obecrnedeHme
OOCTYrMa K GMHAHCOBBIM YCyraM A1l XUTENeN oTaaneHHbIX M MarloHaCceNeHHbIX TEPPUTOPUIM, CO34aHMe
6e3bapbepHoi GUHAHCOBOM Cpedbl ANs Ntoaen C UHBaNIMOHOCTBIO, MOXUbIX M ManoMOBGUIIbHbIX FPYM
HaceneHus.

HecMoTps Ha 3HauMTEsNbHbIV NMporpecc B ob6ecrneyeHmmn JOCTYNHOCTU 1 CTUMYSTUPOBaHUA
MCNoJIb30BaHNA ONCTaHLUMOHHbIX KaHa10B O6Cﬂy>KI/IBaHVIF| B Ce/IbCKOM MEeCTHOCTU U Ha OTOAaNTIEHHDbIX,
MasioHaceneHHbIX 1 TPYOHOOOCTYMHbIX TEPPUTOPUSXSS, B BGrixkanume rogbl paboTa 6yoeT
CKOHLIEHTPMpPOBaHa Ha COXpPaHEHUU B HUX AOCTaTOUYHOM MHPPACTPYKTYpbl TOUeK PU3N1eckoro

57 MeTogm4eckme pekoMeHaaLmm no ynpasneHmo GUHaAHCOBbIM MPOAYKTOM OT 27.12.2023 N2 19-MP.

58 MoppobHee cM. 3ada4y 1 «PasBuThe MHCTPYMEHTOB OONTOCPOYHbBIX COEPEXEHNI 1 MHBECTULIMIA ON1A rpaxkdaH» HanpasneHus 3.1

«CosgaHne ycnoBui Oss YCUneHns poni GrHaHCOBOro pbiHKa B GUHAHCKMPOBaHMV TPaHCHOPMaLIMN SKOHOMUKM
NPy COXPaHEHUM YCTONYMBOCTY GUHAHCOBOIO CEKTOPa».

59 OnpocHble gaHHble BaHka Poccui nokasbliBatoT, UTo 3a nepuod ¢ 2021 no 2024 rof, cenbCkue XMTENM 1 XXUTENN MarblxX
roponoBs (4o 50 TbiC. YeNnoBeK) MoYTK 3aKpbl/n paspbiB (+4,3 n.n., Ao 75,9%) co cpeaHepOCCUMCKMM 3HaYeHEM noKasaTens
MCMOMb30BaHUS OMNCTaHLIMOHHOIO OOCTYMa K 6aHKOBCKMM cyeTaM OJ1s mepeBoaos (76,6% no Poccun).
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o6cnyXXmBaHUs rpaxaaH. [MpropuUTeT yaenseTcs pasBUTMO obneryeHHbIx GopMaToB MPUCYTCTBUS
PUHAHCOBBIX OpraHM3aLMii, B TOM YMChe:

-~ [OCTYMHOCTU OTAENbHbIX BUOOB YCYr B TOPrOBO-CEPBUCHbBIX NPEeanpUsTUaX (Bblgada 1 nprem
HaJIMYHbIX MO OMnepaLMsaM C MNaTEXHbIMU KapTaMu, MPUEM MiaTeXeN, OTAEbHble MiiaTeXHble ornepaumm
6e3 OTKPbITUSA CYETA UM NTEKTPOHHOIO KOLUENbKA);

—  paclwmpeHuto oxBaTa 0b6CnyXnBaHUSA MOBUIbHBIMU OPUCAMU C MHOTODYHKLIMOHANbHbIMM
H6aHKkOMaTaMW, Bble34HbIMN PaboOTHMKAMM KPEAUTHbBIX OPraH13aLmMii ¢ MOBUIbHBIMU TEXHNYECKMM
YCTPOWCTBaMM, OKa3blBaOLWMMM PACLUMPEHHDBIA aCCOPTUMEHT PUHAHCOBBIX YCIYT, @ Takxke TOUKaMu
06CcnyXMBaHUA 6GaHKOBCKMX MNATEXHbIX areHTOB, B TOM YMCe C BO3MOXHOCTbLIO Bblaauyu HaIM4YHbIX
LEeHEeXHbIX CPeacTB.

Hapsimy ¢ akTVBHOM BOBIEUYEHHOCTbIO permoHarbHbIxX otaeneHnn Banka Poccum npuy peleHmumn
3a4a4y Mo MOBbIWEHUIO GUHAHCOBOW OOCTYMHOCTU Ha OTAA/IEHHbIX M MarlOHaCeNeHHbIX TEPPUTOPUSIX,
B 2025-2027 rogax nnaHMpyeTcss OCOBEHHO CPOKYCUPOBATLCS Ha NOBbILWEHNM BOBJIEYUEHHOCTU
pervoHarbHbIX OpraHOB BNacTU U aaMUHUCTPaLUI MyHULMNAbHbIX O6pa3oBaHuii B peanmaaumio
permoHarsnbHbIX MEPOMPUSATUI MO MOBbILLEHUIO JOCTYNMHOCTU PUHAHCOBBIX YCIYI B CE/TbCKOM MECTHOCTU
M Ha OTOaNeHHbIX, MaslOHACENEHHbIX U TPYOHOLOCTYMHbIX TEPPUTOPUSIX. Takue MeponpusaTis

OyoyT peann3oBbliBaTbCH COBMECTHO C KPEAMUTHbBIMKM OpraH13aLMsiMK, OnepaTopaMy CBS3K, @ Takxke
nenyTtatamm focynapCTBeHHOM [QyMbl OT PEFMOHOB, BXOASLWMMK B COCTaB COOTBETCTBYOLLMX
permoHasbHbIX paboumx rpymnmn, KOOPANHUPYEMbIX TEPPUTOPUATIbHBIMU yupexaeHnsMy BaHka
Poccun. Bonee nnoTHOMy oyanory 1 npopaboTke ToYeYHbIX MPO6eEM Ha TePpPUTOPUSX ByOeT B TOM
umcne cnocobcTBOBaThH GOPMUPOBAHME NPO3PAYHOM aHANTUTUYECKON MHDOPMaLIMK O COCTOSIHUM
MHPPACTPYKTYPHOWM OOCTYMHOCTU GUMHAHCOBbIX YC/YI B HACENEHHbIX MyHKTax®C,

Mepexon K OANCTaHUMOHHBIM popMaTaM OBCNYXXMBaHUS CTaBUT HOBblE 3a4a4M MO CO34aHMIO

ycnosui gnist 6esonacHoOro [ocTyna K kKauecTBeHHbIM GMHAHCOBbIM NPOAYKTaM U YCIyraM Jltoaem

C 0Cco6bIMM MOTPEBHOCTAMU, B TOM YKCIe NOAEN C MHBANIMOHOCTbBIO, MOXUIbIX M MarloMOOUIIbHbBIX
rpynn HaceneHws. bBaHk Poccum Ha ocHoBe 0OpaTHOM CBA3M OT YYACTHMKOB PbiHKA U OBLECTBEHHbIX
OpraHM3aLmi roTOBUT pekoMeHOaLUmMmM o GUMHAHCOBbBIX OpraHM3aLmi No Co34aHMnIo 6e36apbepHOM
cpenbl, MOBbILLEHMIO KayecTBa UX B3aMMOLENCTBUS C YKa3aHHbIMK rpyrnnamMm rnotTpebuTtenen, BKtoyas
apjanTaumio KaHasoB AOCTYyMNa K ANCTaHLUMOHHbBIM GUHAHCOBBIM YCyraM, MHTepdENCcoB OHMaNH-
MPUIOXEHUN N CEPBUCOB.

Kpome TpagmumoHHoro ¢dokyca Ha G1HaHCOBYIO AOCTYMHOCTb A5 rpaxaaH, baHk Poccumn
NPOOO/MKNT YOENATb 3HaUMTENIbHOE BHMMaHWE AOCTYNMHOCTU Ka4eCTBEHHbIX PUHAHCOBbIX CEPBMCOB
0N MHOMBMAYasibHbIX NpearnpuHUMaTenei, Masioro u cpegHero 6usHeca, OTBeYaloLLMX NOTPEBGHOCTSAM
TEXHONOMMYECKOro pasBuUTUS 1 TpaHchOopMaLMm SKOHOMUKM.

BaHk Poccum npopomkmT pasButue pUck-opueHTUPOBaHHOMO 6aHKOBCKOIO perympoBaHus,
HanpaBfIeHHOro Ha 6osiee TOUHYHO OLIEHKY PUCKOB, KOTOPOE MOBbLIWAET NPUBEKATEbHOCTb
KpeouTtoBaHusa cyobekToB MCI1 ois 6aHKOB 1 obecneurBaeT 6onee adpPeKTUBHOE MCMOb30BaHNE Mep
roCynapCTBEHHOM NoanepXku GuHaHCHpoBaHMs cybbekTos MCIT.

[ns nopoepxkuy 6usHeca BaHk Poccum Takke npopabaTbiBaeT BO3MOXHOCTb BBEAEHMSA NMOCTOAHHO
OENCTBYIOLLEro MexaHn3Ma KpeamTHbIX KaHUKY o cybbekToB MCI 1 caMo3aHATbIX rpaxxaaH®'.

B dokyce BHMMaHWS ocTaeTcs 3agada No ganbHenweMy pasBUTUIO He6aHKOBCKUX MHCTPYMEHTOB
¢uHaHcupoBaHusa ons cybbekToB MCI: paclwmpeHve goctyna MCI1 k drHaHCOBbIM pecypcam
nocpeacTBoM GpOHAOBOIrO pbiHKa M C MOMOLBIO KpayadaHAMHIroBbix N1aTtdopm (B TOM umncne

80 CBofHble pesynbTaTbl My6nmKyoTcs BaHkoM Poccum exerogHo HaurHasa ¢ 2022 roga: no utoram 2022 rofa, Mo 1MTtoram
2023 ropga.

61 3akoHonpoekT N2 684400-8 BHeceH B [ocynapcTBeHHyto Oymy 30.07.2024.
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C MCMOIb30BaHMEM Mep NoaaEPXKKMU, MPeayCMOTPEHHbIX HaLUMOHaIbHbIM MPOeKTOM «Manoe 1 cpegHee
npeanpuHMMaTENbCTBO U MOAAEPXKKA MHOMBUOYaNIbHOW MpeanpuHUMaTENIbCKON MHNLIMATUBDI»),
pPa3BUTME MHCTPYMEHTOB A0NEBOro GUHAHCUMPOBaHUS, YTUNMTapHbIX LidpoBbix npas (YLIM)

n LIPA, npmBneyeHme cpencTs C UCNOMb30BaHMEM GUHAHCOBbIX NNaTPopM, GaKTOPUHIa, TM3UHIa,
MUKpOdUHaAHCUPOBaHUS. IMNnaHnpyeTcsa chOoKycupoBaTbC Ha GOPMMPOBaHMM OMTUMaNIbHOW CUCTEMBI
WHCTPYMEHTOB NMpuBieYeHnss GUHaHCUpOBaHMsS cybbekTaMy MCT1, HaxoaAWMMMCS Ha pa3HbIX

CTagomsx pasBuUTUS B13HEeCa, pa3BUTME KOTOPbIX MPEeAnoaraeTcs B paMkKax HaLMOHaIbHOro NpoeKkTa
«QdpdeKkTMBHAA N KOHKYPEHTHAs 3KOHOMMKa» 0o 2030 roga®?, pa3sutum 4oneBoro GMHaHCUPOBaHUS,
a TakXke Npoa/ieHNN N ONMTUMU3ALMM CYLLECTBYIOWMX Mep roCynapCTBEHHOM NOALEPXKKU.

PazBuTMe HaumoHanbHoM LMPpPOBOM MHPPACTPYKTYPbI SBIIETCA OCHOBHOM OBMXYLLEN CUITON

0151 MOBbILUEHMS] AOCTYNHOCTU GUHAHCOBbLIX MPOAYKTOB M YCIYr A1 FpaXaaH 1 6usHeca, CoOKpalleHmst
MX 3aTpaT, yBeM4YeHNa CKOPOCTN U y,u,o6c-rBa B3aVIMO£I,el7ICTBVI$| C ¢I/IHaHCOBbIMVI OopraHn3auusamu,

a TakXke pasBUTUSA KOHKYPEHLIMM Ha GUHAHCOBOM PbIHKE.

Ba>kHyto posnb B MOBbILWEHUM JOCTYMHOCTY GUHAHCOBbIX MPOAYKTOB W1 yCiyr ans cybbektos MCIT
OO/MKHO CbirpaTb BHEAPEHUE U pasBUTUE MHPPACTPYKTYPHbIX peleHn. VX pa3BuTme pacluMpUT CNeKTP
npenioxeHunn ons cybbektoB MCIT, MOBbICUT LIEHOBYO AOCTYMHOCTb, CHUMET TeppUTopUasibHble
orpaHuyeHus. bonee wrpokoe rcnonb3oBaHWe rpaxgaHamm CBIN ons onnatbl TOBapOB U yCiyr
cybbekToB MCI1, B TOM umcne ¢ ncnonb3oBaHmeM QR-KOOOB, MO3BOMUT CYLECTBEHHO CHU3UTb
n3OepXKky 6msHeca Ha nnaTexHble ycnyri. CnocobCcTBOBaTb CHMKEHUIO 3aTpaT cyobekToB MCI1 Takxe
[OMKHa peannsaums baHkoMm Poccum Takmx MpoekToB, Kak Lindposon npodunb, EBC, nnatdopmMa
«3Hawm cBoero knmeHTa» (3CK)%3.

OnMVH 13 KNtoYeBbIX MHHOBALWMOHHbIX NpoekToB BaHka Poccuu, «Lindposon pybnb», NO3BOUT
aBTOMaTU3MPOBaTb KOHTPOJIb U MPOBEAEHME PACYETOB MO JOrOBOPaM C MOMOLLbIO CMapT-KOHTPaKTOB,
YTO AOJMKHO MOBbICUTb 6E30MacHOCTb CAENOK U CHU3UTb PUCKWM HEMaTexemn ons busHeca. Kpome Toro,
onepaumu ¢ umdpoBbIM pybneM 6yoyT NpoxoauTb Mo €OnMHbIM TaprdaM, UTO TakKe MO3BOSIUT CHU3UTb
U30EPXKN Ha UX MPOBEeAEHME.

MoBbIWEHWMIO MOTEHLMaNa NpUTOKa PecypcoB Yepes drHaHCOBbIe NiaTPopmbl ByoeT cnocobCcTBOBaTb
CO3[aHue NpaBOBbIX YC/TOBUI OIS UCMONb30BaHUS pUHAHCOBBIX M1aThOpM IOpUANYECKUMU NTMLLAMU

M UHAMBUAYabHbIMU NpearnpUHMMaTENs MU, 3arycK HOBbIX MPOOYKTOB Ha PUHAHCOBbIX NiaThopMax
(B TOM uncne B o6nactm HIMNO um MNAC), NoBbiWeHWe OCBEOOMIEHHOCTY 06 MMEIOLMXCS 1 HOBbIX
NMpoayKTax 1 cepBucax, CTUMYIMPOBaHME POCTa NPUCYTCTBUS permoHanbHbIX GUHAHCOBbIX
opraHmsaumimn Ha dmHaHCoBbIX NnaTtdopmax.

MopgpobHee uenu 1 3agaym baHka Poccum B 06n1acTu MoBbIleHUS PUHAHCOBOM SOCTYNHOCTU
OTpaXeHbl B AOKYMEHTaxX cpeqHecpoYHOro niaHmpoBaHusa BaHka Poccum®,

62 CoxpaHsisi MpeeMCTBEeHHOCTb C HalLMOHalbHbIM MPOEKTOM «Majioe 1 cpegHee NpeanpUHMMaTEbCTBO W NoaaepXKa
l/IH,EI,I/IBl/I,EI,yaﬂbHOl;I I'Ipeﬂ,l'lpl/lHl/lMaTeﬂbCKOl;l NHNLINATUBDI».

3 MoppobHee o LdPOBbIX MPOeKTax CM. HarpaeieHme 3.3 «LybpoBmsaLms GMHaHCOBOroO pbiHKa W Pa3BUTME MNIaTEXHOMN
MHbPACTPYKTYPbI».

%4 [pMOpPUTETHbIE HaMNPaBEHWS MOBbILEHUS OCTYNHOCTY GUHAHCOBbBIX YCnyr B Poccuiickon PegepaLmii Ha nepuos,
2022-2024 ronos. OCHOBHble HanpaseHWs MOBbILWEHWS JOCTYNHOCTU GrHAHCOBbIX yCi1yr B Poccuinckon Pegepaliim
Ha nepwuop 2025-2027 rogos (npoekT, 2024).
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3.3. UnodposBmnzauusa omMHaHCOBOIro pbiHKa U pa3BUTUE MJ1AaTEXXHOM
UHPPACTPYKTYpbI

Copenctame umdpoBm3aLmm PUHAHCOBOIO pbiHKA 1 PasBUTUE LIMPPOBOM M NNATEXHOM
MHPPaCTPYKTYpPbl OCTAOTCA OAHUMU U3 CTpaTernyeckmx npuopmutetoB baHka Poccmnn®®. BHegpeHue
HOBbIX TEXHOTOrMIA 1 NMoaaepXKa MHHOBaLUMIN Ha GUMHAHCOBOM PbIHKE CMOCOOCTBYIOT MOBbILLEHUIO
OOCTYMHOCTM Pas/IYHbIX BUAOB GUHAHCOBbLIX M MNATEXHbIX MHCTPYMEHTOB O/18 rpaXdaH U 6usHeca,
Pa3BUTUIO KOHKYPEHLIMU 1 MOSIBIEHMIO HOBbIX BU3HEC-Moaenen, NoBbILEHMIO MPOU3BOANTENIbHOCTHU
TPpyOa U B KOHEYHOM CYETE BHOCSAT BKJ1af B CTPYKTYPHYIO TpaHCHOPMaLMIO M pasBUTUE POCCUINCKOMN
SKOHOMMUKM.

CospaHHasa baHkoM Poccum nnatexHas MHPpacTpykTypa obecneumna 6ecrnepebomHOCTb MiiaTexen,
pacyeToB 1 paboTbl GUHAHCOBOM CUCTEMDI B LIESIOM, @ B YCITOBUSIX XECTKUX CAHKLIMOHHbBIX
OrpaHVYeHVIn — NNaTEXHbIN CyBEPEHUTET CTPaHbI.

BaHk Poccum NpogomkuT peanmsaumio LMdPOBbIX U MIaTEXHbIX MHOPACTPYKTYPHbIX MPOEKTOB, @ TakXke
CO3[aHve NpaBoBbIX YCMOBUIA, CMOCOOCTBYIOLWMX BHEOPEHWMIO MHHOBaLMM Ha GUHAHCOBOM pPblIHKE.

OOHMM 13 BbI3OBOB SABNAETCS YXO[, C pblHKA NOCTABLLMKOB 060pYyO0BaHMS, CUCTEMHOMO MPOrPaMMHOIO
obecreyeHusi, CUCTEM yrpasneHus 6a3 AaHHbIX Y MHCTPYMEHTOB aHaNMUTUKK, YTO NPUBESO

K CJIOXXHOCTSIM MOCTABOK 060pyAoBaHMsA Mo psay HanpaeneHui (TenekoMMyHUKaLMOHHOe
o6opynoBaHMe, MporpaMMHO-annapaTHbIe KOMMIEKCb], CUCTEMbI XpaHEHUS AaHHbIX, CUCTEMbI
pe3epBHOro KOMMPOBaHWS) M HEBO3MOXHOCTU MOJy4YaTb TEXHUYECKYHO NoaaepXKy no paHee
3aKJ/TFOUYEHHDBIM KOHTPaKTaM U MaclITabUpPOBaHUIO BHEOPEHHDBIX PELLEHU. B 3TKX YCNOBUAX OCO6EHHO
BaXHbIM ABMAETCS MPOAO/IKEHMNE Pas3BUTUS LIMDPOBbLIX PeLleHNr, B OCHOBE KOTOPbIX JIeXaT POCCUMCKME
TEXHOMOT M.

3apava 1. Passutume perynmposaHud

BaHk Poccum coBMecTHO ¢ MpaBuTenscTBoM Poccuiickont depepalmm yoenseT 60/blioe BHUMaHWe
CO3[aHUIO 1 CBOEBPEMEHHOM aJanTaLym NMPaBOBOro PeryMpoBaHns 4718 BHEAPEHUS COBPEMEHHbIX
TEXHOMOMUM Ha PUHAHCOBOM PbIHKE, BbIBOAA Ha PbIHOK MHHOBALIMOHHBIX GPUHAHCOBbIX MPOAYKTOB U YCIYT.
CTpeMuTeNbHOE pa3BuTUE LIMPPOBBIX M1 MNATEXHbIX TEXHOMOMMIA TpebyeT CBOEBPEMEHHOIO OGHOBEHWS
HOPMaTMBHOM 6asbl. Mpy 3TOM perynaTyBHas Harpyska He AO/MKHa NpensaTCTBOBaTb PasBUTUIO MHHOBALMM.
PerynvpoBaH/e OomKHO ob6ecreynBaTb, C OAHOW CTOPOHbI, HEO6XOOMMbIE YCIIOBUS )19 BHEOPEHNS
LMdPOBbIX MHHOBALMIM, C APYrol — 3alMTy NpaB noTpebutenel n GUHAHCOBYHO CTabUIMbHOCTb.

BynoyT nponomkeHbl pa3paboTka v BHEOPEHWE peryMpoBaHMS, HanpaBieHHOro Ha pasBuTme
LMPpPOBbIX 1 NNaTEXHbIX CEPBUCOB NMpU obecrneveHnn 3almTbl AaHHbIX FpaXkaaH 1 6U3Heca, a Takxke
KU6epyCTOMUMBOCTU SNIEMEHTOB HALMOHAIbHOM MJTaTEXXHOM CUCTEMbI Poccuu.

B Lensx pasBuUTUS KOHKYPEHTHOW cpefbl Ha NiaTeXHOM pbiHKe ByaeT 3aBeplueHo GpopMMpoBaHMe
NpaBoBOM OCHOBbI AJ191 BBEAEHUSI HE6AaHKOBCKMX NMOCTaBLUMKOB MIaTEXHbIX YCIYT.

B ycnoBusix akTMBHOIO pasBUTUS COBPEMEHHbIX MIIATEXHbIX CEPBMUCOB B HALMOHANIbHOM MIaTEXHOMN
cucTeMe Bee Boree CyLeCTBEHHYHO MO3MLMIO 3aHVMAKOT onepaTopbl YCnyr MHPOPMaLMOHHOIO

obmeHa (OYUNO). Mpr 3TOM C y4ETOM BO3PaCTaOLLMX OObEMOB OnepaLmii TakUX OpraHM3aLmii, a Takke
3aBUCUMOCTU psifla 6aHKOB OT MPefoCcTaB/IAEMbIX UMW YCIYT 3ariaHMPOBaHbl MEPOMPUSATUS MO PasBUTUIO
perynmpoBaHus gestenbHocT OYMO 1 BHeOpeHMo MEXaHWM3MOB KOHTPONS UX OEATENbHOCTM B paMKax
Hag3opa baHka Poccun.

65 OcHOBHble HanpaBneHWs Pa3BUTVS GUHAHCOBbBIX TEXHOMOrMM Ha nepwod 2025-2027 rogos.
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B pamMkax pasBmTvsa MeExaHM3Ma yoaneHHOM 61MOMEeTPUYECKON MOEHTUDUKALMK MTaHMPYETCS 06ecneunTb
co3aaHue NpaBoBbIX YC/TOBUM, HanpaB/ieHHbIX Ha MOBbILEeHWe Ka4YecTBa U yaobcTBa npouecca cbopa
6mnomeTpumn B EBC. OgHOBpPEMEHHO C 3TVM BYLAET NPOOO/HKEHO Pas3BUTME PETYSIMPOBAHUS C Liesblo
pacCLUMPEHUS NEPEYHS OOCTYMHbIX A1 rpaXkaaH YCyr € UCMOMb30BaHMEM BUOMETPUN.

Mpn yyacTum BaHka Poccum nponomkaeTcs peanmsaums MeponpUsTUN MO SarbHENLEMY

pas3BUTUIO perynmpoBaHusa Lingposoro npodurns kak eguHOro okHa ans nosyYeHus JaHHbIX

M3 rocydapCTBEHHbIX MHOOPMALMOHHBIX CUCTEM C COITIacUS KITMEHTOB, MO OOMEHY OaHHbIMU,
HeobXxoouMbIMK 47151 MPEAOCTaBNeHNsT GUHAHCOBbLIX MPOAYKTOB M YCIYr B LMPPOBOM BUAE, MeXAy
rpaxkgaHaMu, rocyaapCTBOM U BU3HECOM C YYETOM TPeOOBaHUIN 1 MPUHLMIMOB 3aKOHOOATENbCTBa
Poccumckomn degepaumm B 0611aCT MEPCOHanbHbIX AaHHbIX. B yacTHOCTK, ByaoeT Npoao/HKeHO
pasBUTUE PErYIMPOBaHMUS C LIENbO PaCLUMPEHUSI MepeYHs CBEAEHWM, [OCTYMHbIX B Lindposom npodune
dusmueckoro nmua m LinpposoM npodune ropramnveckoro nmua, HeoO6XoaMMbIX ONs MPenoCTaBNEHUS
YCIyr rpaxkgaHaM 1 GusHecy.

BaHk Poccum ¢ y4eTOM MHEHMS YYaCTHMKOB PbiHKA pa3paboTan NpeaioXeHns no HOpMaTUBHOMY
perynupoBaHuto OTKpbITbIX API npu peanmsaumm Mogenn OTKPbITbIX GUHAHCOB, a TakXe NMpenyioxXeHUs
MO BHECEHMIO N3MEHEHUIN B 3aKOHOOATEIbCTBO, NPenyCMaTpMBatoLLMe 3aKperieHne HEOOXOOAMMbIX
MOMHOMOUMIA perynsatopa. NpuHATUE COOTBETCTBYIOLLMX U3MEHEHMIN MO3BOIUT CHOPMMPOBATL MPAaBOBbIE
ycnoBus gnsa BHegpeHus OTKpbITbiX API.

B pamMkax paboTbl Mo $pOPMMPOBaHUIO YCITOBUIN PasBUTUS UCKYCCTBEHHOIO MHTENNEKTa Ha GUHAHCOBOM
pbiHKe BaHK Poccum ¢ yueToM prck-OpeHTUPOBaHHOIO MOAXoaa MiaHMpyeT onpenennTb Te obnactu
ncnonb3oBaHuns M drHaHCOBbIMW OpraHM3aLUmsiMK, KOTOpble TPeOYIOT BBEAEHUS peryIMpoBaHmsI®e.
Kpome Toro, BaHk Poccum nnaHmMpyeT NpoBOAMTb MOHUTOPWHE M aHann3 TEKYLUMX NPaKTUK POCCUMCKIX
$MHaAHCOBbBIX OpraHM3aLmi Nno ynpaeneHuo puckamm M. Mo pesynstatam aToro aHanmsa oyoyT
BblpabOTaHbl NPeLIoXeHWs Mo coaepxaHuio Kogekca aTnkm npmuMeHeHnss M Ha GrHaHCOBOM pbiHKe,
a TaKxe oLeHeHa HeOBXOOAMMOCTb BHECEHUSI UBMEHEHUIN B AENCTBYIOLWEE peryiMpoBaHme.

BaHk Poccum coBMeCcTHO ¢ npoduibHbIMU deneparnbHbIMU OpraHaMy UCMONHUTENBHOM BNacTX MPOLOIIKAT
pa3BUTVE pPerynmpoBaHus B o6nactm o6opoTa AaHHbIX.

BaHk Poccunn 6ynet cogencTBoBaTb CKOPENLLEMY MPUHSTUIO PErYSIMPOBaHMS, HarnpaB/IeHHOro Ha NpaBoOBOe
obecrneyveHne co3gaHs €OUHOM TOYKM AOCTYNMa AJ1s NPOBEPKM CBEeAEHUIM 06 aboHeHTe. 3anyck yka3aHHOW
CUCTEMbI MO3BOSTUT CHU3UTb PUCKM COBEPLLIEHMSI MOLLEHHUYECKWX ASNCTBUI, NMPEAOCTaB/1sSs BO3MOXHOCTb
OpraHM3aLusM, MCMOSb3YIOWMM MPW OKa3aHUM AUCTaHLUMOHHDBIX YCNyr HOMep TeriepoHa KIIMeHTa,
YOOCTOBEPUTBLCS B TOM YMCTIE B MPUHALIEXHOCTM YKa3aHHOro HoMepa TenepoHa KOHKPETHOMY KITUEHTY.

BaHk Poccum Takke cumTaeT HeobXoaMMbIM MPOLO/MKUTD PasBUTVE peryniMpoBaHns LMGPOBbIX NpaB

M obecrneunTb ons y4aCtHMKOB d)VIHaHCOBOFO PbliHKa OOMNOJIHUTESIbHblIE YCIIOBUSA, KOTOPbIE MO3BOJIAT
613Hecy co3fgaBaTb MHHOBALWIOHHbIE LMPOBbIE peLleHVs o151 MPUBIEYEHNS MHBECTULMK, @ rpaXkaaHaM
NpefocTaBAT BO3MOXHOCTb 6ECLIOBHO M YOOOHO MoyYaTb MHBECTULIMOHHbIE YCITYrv Mpyv OOHOBPEMEHHOM
3awmTe nx npaB U MHTepeCoB. TaK, C LeNnblo pa3BnTUA MHHOBALIMOHHbBIX MHCTPYMEHTOB Ha d)VIHaHCOBOM
PbIHKE MJIaHUPYETCH Pa3BUTUE PErYIMPOBaHNS LIMPPOBbIX NMpaB. B yacTHOCTK, Ha 3aKOHOOATENTbHOM
YPOBHE CO BpPEMEHEM Mpe/iaraeTcsi MpopaboTaTh YCTaHOBEHWE NMOpsiaKa Harloroob10XeHWs

onepaum ¢ YL.

B kauecTBe OOHWX 13 MPUOPUTETHBIX HaMpPaBIeHWM NIaHNPYeTCa pa3BUTHe LdPOBbIX NpaB
KaK MHCTPYMEHTOB MHBECTULIMIM MpaXaaH, Co34aHMe MEXaHM3Ma YMPOLLEHHOW MOEHTUOUKALIMN KIIMEHTOB,
pa3BUTME NMPOLAYKTOB M CEPBMCOB Ha OCcHOBe LIDA, pa3BuThe MHPPACTPYKTYpbl 018 o6palleHUs LMPPOBbIX

86 Bonpochl pasBUTUsS 1 MCMOb30BaHMs W, pUCKK ero BHeapeHUs GUHaHCOBBIMW OpraH13aumaMm, a Takke noaxompl
K perynmpoBaHmio chopMyIMpoBaHbl B AOKMaAe ANs OBWECTBEHHbBIX KOHCYbTaUmin «[pUMeHeH1e ICKYCCTBEHHOMO
MHTENNeKTa Ha GUHAaHCOBOM pPbiHKEe» 1 oT4YeTe 06 UTOrax ero 06CyKAeHMUs.
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npaB, rApMOHMN3aLIMSA MOLAXOO0B MO BbIMYCKY M 06palleHUIO Pas/IUUHbIX BUOOB LMbPOBbIX MpaB M NoaXoAoB
Mo JOMyCcKy HEKBaNMPULIMPOBAHHbBIX MHBECTOPOB, MPEAOCTaBNIEHME BO3MOXHOCTY COBEPLLEHWS CAENOK

C UMbPOBbIMM NMpPaBaMM Ha OPraHN30BaHHbIX TOPrax. B CBA3M C CYLIECTBYIOLMM 3arpoOCOM Mo/1b30BaTeNnen
MHPOPMALIMOHHBIX CUCTEM MITAaHUPYETCS TakXKe PAacCMOTPETb BO3MOXHOCTb CO34aHUS YC/TOBUM

0711 OCYLLECTB/IEHNS [OBEPUTENBHOIO YrNPaBieHWs (B TOM UMCTIE KOIIEKTUBHOIO) LIMGPOBbIMM NMpaBaMm.
OTOenbHOro aHaMsa M OLEHKM Takxke TPebytoT BoMpochl apbutpaxa Mexay LIOA v TpaaMumoHHbIMM
PUHAHCOBBIMM MHCTPYMEHTaMU [OJ151 BO3MOXHOW rapMOHN3aLIMM PErYNSTOPHbIX MOAXOLOB.

3apava 2. Peanusaumst MHGPACTPYKTYPHbIX MPOEKTOB

BaHk Poccum NpoaomkmMT OCYLLECTBISATb Pa3BUTUE S/IEMEHTOB HaLMOHaIbHOM LdpOBOMN
MHPPaCTPYKTYpPbl, 06eCreUYmBaloLwen paBHbiv OOCTYMN K HEW YY4aCTHUKOB GMHAHCOBOIO PbIHKA

M NPefoCTaBNSAoWEN MM OOMONHUTENIbHbIE BO3MOXHOCTU A5 BHEOPEHUS] MHHOBaUWN. Pa3BuTre Takomn
MHPPaCTPYKTYpbI SBNSIETCH OCHOBOM /151 MOBbILWEHWS JOCTYNMHOCTY GUHAHCOBbIX MPOAYKTOB U YCIyr
018 rpaxkaaH 1 bmsHeca, COKpaLLEeHWs MX 3aTparT, YBE/IMYEHNS CKOPOCTU 1 yoobCcTBa B3aMMOOENCTBUS
C GMHAHCOBbIMU OpPraHM3auUMsIMK, @ TaKXKe PasBUTUSA KOHKYPEHLMN Ha GUHAHCOBOM pbIHKE. [MNpy 3TOM
K/IlOUYEBOM 33[a4en cTaHeT obecneveHmne 6eclloBHOCTU GYHKLMOHNPOBAHUS Pa3/INYHbIX 3N1IEMEHTOB
HaLMOHanbHOW LMdpOBOM MHOPACTPYKTYPbl B 061aCTV MOEHTUOMKALMK, NIaTEXEN N OOMEHa JaHHbIMK
npu cobntogeHnn TpeboBaHUiM B 06nacT MHGOPMaLMOHHOM 6€30MacHOCTM.

B paMkax HaumoHanbHOM cucTeMbl nnatexHbix KapT (HCIK) n nnatexHom cnctembl «Muyp»
NMPOAOOIIKNTCS OalbHeNLIee pa3BUTHE NPOAYKTOB U CEPBUCOB Ha 6a3e nepeaoBbiX POCCUMCKUX
rnJlaTeXHbIX TEXHOIOMUA B uenax npenoctaBneHunsa rpaxaaHam m 6VI3HeCy BO3MOXHOCTW coBepLlaTb
yOoo6Hble 1 6e3onacHble NnaTexu. B Luensx ganbHenwero pa3snTys rMiaHMPYeTCs COXpaHeHMe
BbICOKOIrO YPOBHS OCTYMHOCTM 1 6ecnepeboriHocTu cepBmcoB HCIK, pasButre GpUHaHCOBbBIX

M Hedp1HaAHCOBbIX CEPBM1COB, B TOM YKMCIIe MO OrsiaTe OTAE/bHbIX KaTeropuin ToBapoB KapTon «Mups»
MOCPEACTBOM 3/IEKTPOHHOIO cepTudmkaTa.

BaHk Poccum npogomkmT paboTy No pasBuTmio pyHKLMOHaNa 1 YBEIMYEHUIO YMca y4acTHUKOB CIMNPC,
B TOM UMC/ie NOCPeaCTBOM MexXaHM3Ma MOOK/TIOUEHMS Yepes «CepBUC-6iopo».

B CBIN nnaHnpyeTcs pacluMpuTb BO3MOXHOCTM OHJTaNH-MIaTeXen B 6100KeTHY0 cucteMy Poccuimckom
®Depepaunm (cepmc C2G), B TOM Uncne ans onniaTbl HANoros, WtpadoB, COOPOB M MOLIUH.

ﬂ,}'lﬂ CO}J,eIZCTBMﬂ Pas3BUTUIO MNATEXHbIX TEXHOMOrMN U CepBMCOB, a Tak>XXe MoBbllLUeHNA YPOBHSA
KOHKYpeHUmn BaHk Poccum nnaHMpyeT peannsaumio MEPONPUSITUA MO BHEAPEHUIO YHUBEPCaslbHOIro
QR-kopa. Takor QR-kOf, yNpOCTUT U YHUDULMPYET KIIMEHTCKUM OMbIT, @ TakXke NpegoCcTaBuT
BO3MOXHOCTb MUCMO/b30BaTb CYLLECTBYIOWME MaTeXHble MHCTpYyMeHTbl (CBIM, nnaTexHbie cepBUChl
6aHKOB) 1 OBNIErUNT NMOOKITFOYEHME HOBbIX, TaKMX KaK pacyeTbl LMPOBbIMM pyOsSMu.

MnaHMpyeTCcs BHeOpeHne cepBmca, MO3BOSOWErO MaTeNbLUMKY OCYLLECTBASTb OMniaTy TOBapOB
M YCNYr C UCMONb30BaHWEM ero BUOMETPUYECKMX MEPCOHAbHbIX AaHHbIX Kak Yepes CBI1, Tak
M KapTamMn «Mup» (BUOIKBaANPUHT).

BaHk Poccum npogomkuT noaTtanHoe BHeapeHue umdpoBoro pybns 1 passutme pyHKLMOHaNa
nnaTdopmbl uudpposoro pybns. C 1 ceHTsbps 2024 roga cTapToBas HOBbIM 3Tan TECTUPOBaHUS
onepauni ¢ peanbHbIMU LPPOBbIMU PYBISIMU, @ TakXe YBENTUYMIOCH YMCIO YYaCTHUKOB

rmmnoTa 0o 9000 ¢umsmueckmx nuu 1 1200 topmomndeckmx nuu. Begetcs paboTa, HanpaBneHHas

Ha noakntoyYeHne 6aHKOB BTOPOW BOSIHDBI. Takxke ¢ ceHTsops 2024 roga y4acTHUKaM NNoTUPOBaHMS
CTanm JOCTYMHbl HOBblE onepaLmu: onnaTa rno auHammyeckomy QR-Kooy 1 nepeBonbl Mexny
IOPUONYECKMMU NMLAMU. Ha criepyrolmx aTanax pasBuTys niaTPopMbl MNaHUpYeTCs peannsoBaTb
€-Com: MJaTeXM Mo MHULIMATUBE TOProBbIX TOUEK, MNATEXW IOPUONYECKUX UL, B MOSb3Y PUIMYECKUX,
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pa3BUTUE CMapT-KOHTPaKTOB, MCMONb30BaHMe LdpOoBbIX pybren B onepaumsx ¢ 61oaXeTHbIMM
cpencteamu. baHk Poccum nnaHupyeT ¢ 1 nons 2025 roga coBepLlunTb nepexon, OT NoTa K MacCOBOMY
BHeOpeHWo LMdpoBoro pyoss.

BaHk Poccum npogomknT pasBuTUe MeXaHU3Ma yaarieHHoOM 6MoMeTpruyeckon ngeHTudukauum

¢ ucnonb3oBaHneM EBC, nossonsiower nepesecTy Bce GprHaHCOBble, HePUHaHCOBbIE

M rocygapcTBEHHbIe YCyrv B LMbpoBOM BUA, MOBbLICUTb X AOCTYMNHOCTb AN noTpebutenen,

B TOM UMCre NoOer C MHBaANMAHOCTbBIO, MOXMIIONO U MasioMOBUIIbHOIO HaceneHus, a Takke éyaet
CMocobCTBOBaTb Pas3BUTUIO KOHKYPEHLIMM Ha PUHAHCOBOM pbiHKe. [1715 MoBbIWeHUs yoobCcTBa
ncnonb3oBaHus EBC 6ynet npoBeneHa onTUMM3aUms KIIMEHTCKOrO NyTy cbopa BUOMETPUUECKMX
naHHbIX. Kpome Toro, baHk Poccum coBMecTHO ¢ lNMpaBuTenbcTBOM Poccumckon depepaumm
npopaboTaeT BOMPOC O pacrnpOCTPaHEHN BMOMETPUYECKOro CNocoba NPOBEAEHNS MOEHTUPMKALMN
Ha PUINYECKMNX NULL - HEPE3UAEHTOB, YTO MO3BO/IUT UM MOJTyYaTb YCIYrt AMCTaHLMOHHO

6e3 HeobxooMMOCTM MocelleHns Poccumckomn Gepepaumn.

MpenocTaBnieHre yYyaCTHMKAM pbiHKa 4OCTYMa K OaHHbIM, COOEpPXXalLUMMCS B rOCYOapCTBEHHbIX
MHPOPMAaLMOHHbBIX CUCTEMAX, PACLUMPSAET BO3MOXHOCTY OpraH13aLmi Mo NpefocTaBneHuio yoo6HbIX
NPOAOYKTOB M CepBUCOB. [pn aTOM HeobxoamMMa AafibHeMLas CUCTEMaTU3aLUMA FOCYy4apCTBEHHbIX
[OaHHbIX, aBTOMaTU3aLMsA NPOoLIecca YrNpaBeHNss MU, KOHTPO/b KayecTBa TakKUX OaHHbIX.

BaHk Poccum coBMeCcTHO € 3anHTepecoBaHHbIMU deneparnbHbIMU OpraHaMy UCTONTHUTENIbHOM BacTu
M YYaCTHMKaMU pbiHKa MPOOOSXUT pasBuTue MHppacTpykTypbl Lindposoro npoduns. MnaHmpyeTcs
MPOOOIKNTb PaboTy Mo obecneyveHmo MOAKITIOYEHNST HOBbIX YYaCTHMKOB, @ TakKe pacCLUMPEHUIO
nepeyHs BUOOB CBEAEHUI, MepefaBaeMbiX C UCrnonb3oBaHMeM Lindpposoro npodunsa pusmyeckoro
nvua n Lndposoro npopunsa topmamyeckoro nuvua. B yactHocTn, 6yoyT paspaboTaHbl CLEeHapum
NpenoCcTaBNeHns CBEAEHNN, HEOOXOAMMBIX AN LPpOoBM3aLIMM CTPaxXoOBOM MeOMLIMHDI.

ByoeT npopomkeHo passutme OTKpbITbiX APl BHegpeHmne OTkpbiTbix APl 6ygeT ocylecTBnsTbes

B COOTBETCTBUM C MOPMOHbIM NMOOXOAOM — MO3TanHoe BHeapeHue Moaenm OTKpPbITbIX PUHAHCOB

C aneMeHTamy Mogenu OTKpPbITbIX AaHHbIX. [o 2026 roga ncnonbsoBaHve OTKpbITbiX APl 6ynet

HOCUTb peKOMeHOAaTENbHbIN XapakTep, MOC/e Yero CTaHeT oba3aTeNibHbIM 418 KPYNHENWNX YY4aCTHUKOB
OTAENbHbIX CEKTOPOB PMHAHCOBOIO pbiHKa. LLInpokoe BHeapeHmne OTKpbiTbix APl 6ygeT cnocob6CcTBOBaTb
pPasBUTUIO MHHOBALIMA 1 KOHKYPEHLIMN Ha POCCUMNCKOM GUHAHCOBOM PbIHKE, @ TakXe MOBbILLEHUIO
KayecTBa M OOCTYMNHOCTU PUHAHCOBBIX YCYr ANs rpaxaaH v busHeca.

Mpy1 3TOM OBMEH KITMEHTCKMMM AaHHBIMU MOXET MPOUCXOOUTb TOMBbKO MPU NOMyYeHUn
COOTBETCTBYIOLWEro corfiacus oT KneHTa. B uensx obecneveHns nHbopMaLMOHHOrO B3ariMOLENCTBUS
YYaCTHUKOB PbIHKa 1 NOJyYeHKsI COMMacus OT K/IMEHTa C UCMoNb3oBaHneM OTKpbITbIX APl BaHk Poccum
MJaHMPyeT COBMECTHO C 3aMHTepeCcoBaHHbIMX defeparibHbIMX OpraHaMy MCMONHUTENbHOW BNacTH
npopaboTaTtb Bonpoc co3aaHus MNnatdopmbl kommepueckmx cornacui (MKC). CospanHue MKC byneTt
CMocobCTBOBaTb BO3MOXHOCTW BblAauM, MPOCMOTPA, OT3blBa U UBMEHEHUS YCITOBUMN YHUPULIMPOBAHHbIX
cornacui Ha nepepavy, XxpaHeHue 1 06paboTKy AaHHbIX NONb30BaTeNen B PeXMME €OMHOIO OKHa.

3apada 3. PerynmpoBaHve aKOCUCTEM

B Poccum npopomkaeTcs yCKOpeHHOEe BHEOPEHME NaTPOPMEHHbIX PELLEHNM B Pas/IMYHbIX OTPacnsix,
pacTeT NonynspHOCTb 3KOCUCTEMHOWM BU3Hec-Mogenu. B LienoM poccuickas nnathopMeHHast MHOYCTpUs
MOATBEpPAMIIa CBOIO POJib B CTPYKTYPHOM TpaHCHOPMaLIMM 3KOHOMMKU, OTEYECTBEHHBIE UMPOKM

YCUINAN NNOMPYHOLLME NO3ULMM B 6OSbLUMHCTBE CErMEHTOB POCCUIMCKOIO pbiHKa M BHECTTM CBOW BKNaL4

B $OpMMPOBaHNE SKOHOMUYECKOM 1N TEXHONOMMUYECKOM HE3aBUCUMOCTM CTPaHbI.
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HeoTbeMneMom YacTblo 3KOCUCTEM CTanu GpUHAHCOBbIE MPOAYKTbI, C MCMOIb30BaHMEM KOTOPbIX
PopMUpyeTCs eanHbI 6ECLLOBHDBIN KIIMEHTCKUI CLIEHAPWM Kak OJj1s MoTpeduTenen, Tak 1 ons
MOCTAaBLLMKOB. STO CO34aeT MHOXECTBO MO3UTMBHbIX 3PPEKTOB A1 rpaxaaH 1 BuaHeca, NoBbiaeT
OOCTYMHOCTb MPOJYKTOB M YCIyr, YNy4llaeT KauecTBO CEPBUCOB. B TO e BpeMs BeayLme 3KOCUCTEMD,
chOpMMpPOBaHHbIE Ha 6a3e KPYMNHENLIMX 6AaHKOB M TEXHONIOMMUYECKMX KOMMaHMUM, HauMHAKoT UrpaTb

B POCCUIMCKOM SKOHOMUKE POJib KPUTUUYECKMN 3HAYMMOM MHPPACTPYKTYPbI, HA KOTOPOWM CTPOUTCS
npoLLecc peanmsaumm TOBapOB U YCNYT.

TeHAeHUMM B pa3BUTUM NNAaTGOPMEHHOM SKOHOMUKM NMOKa3bIBAKOT, YTO BbipaboTKa NoaxonoB

K perynmpoBaHMio NnatPopM 1 3KOCUCTEM COXPAHSIET CBOKO aKTyaslbHOCTb B TEKYLUMX YC/10BUSIX.
BBeneHve perynmpoBaHns 3KOCUCTEM AOHKHO MPOUCXOONTb TakMM 06pasoM, YTOObI COXPaHUTb
ONs rpaxkaaH 1 busHeca Bee NMperMyLecTBa X pasBUTUS, HO MPU 3TOM OrpaHUYNTb CBA3aHHbIe

C HUMM PUCKU, B TOM YUCIIE PUCKM 3N10YyNOTpeBNeHns AOMUHUPYIOLWMM MONIOXEHUEM, PUCKM

B cdepe dMHAHCOBOM CTabUbHOCTU, M O6ECNeUnTb 3aMTY NpaB NOCTaBLMKOB M NOTpebuTenen.
BaHk Poccum otMeuaeT cneumduryeckme pUcku oas KpeoutopoB M BKIaOUMKOB 6aHKOB, Ha 6ase
KOTOPbIX GPOPMUPYIOTCS SKOCUCTEMDI. ITO PUCKU, CBA3AHHbIE C BbIXOAOM GaHKOB B HOBbIE A1 HUX
HedpUHaHCOBblE OTPAC/W, B TOM YNC/IE CTPATErMUYECKNM PUCK, PUCK BbIHY>KAEHHOM MOaOEpPXKM
HenpouIbHOro 6usHeca, pUck MHGOPMALIMOHHOM 6e30MacHOCTW.

BaHK Poccum cumTtaeT, UTo Heo6XxoaMMO NPOAO/IKNTL pa3paboTKy NOAXo[0B K perynmpoBaHUIo
n1aTpopMEeHHOro U 3KOCUCTEMHOro busHeca. Takoe perynmpoBaHMe He JOMKHO co3aaBaTb 6apbepbl
npoueccam CTPyKTypHOM TpaHCchopMaumm 1 LmdpoBn3aLIMm SKOHOMMKN. CKOPOCTb BHEOPEHUS
perynmpoBaHuns AOMKHA 3aBUCETb OT YPOBHS N1aTdopMmM3aLMm KOHKPETHOIO CEKTOPa, ero CoLmanbHOM
M1 9KOHOMUYECKOM 3HaUMMOCTU. OHO JO/MKHO 6a3npoBaTbCH Ha NMPUHLIMMNE NPOMNOPLMOHaNIbHOCTU

B 3aBMCMMOCTW OT MaclwwTaba BusHeca 1 NOTeHLMarnbHbIX PUCKOB, TO €CTb K KPYMHENLUMM YYaCTHUKaM
OOMKHO NpeabsBnaTbes bonblie TpeboBaHUI. [py pa3paboTke peryMpoBaHnUS KpYMHbIX 3KOCUCTEM
npepn/iaraeTcs UICXOAUTb N3 MPUOPUTETHOCTU CrIeayHoLMX HaNpaBNeHUM: CUCTEMHOINO MOHUTOPUHIa
$PrHaAHCOBbIX PUCKOB HEOAHKOBCKMX 3KOCUCTEM, BBEAEHUS TPeboBaHNM K OrnepaLmoHHOM

HaOEXHOCTM 3KOCUCTEM, ObecrneyeHns: crnpaBeanmBbiX NpaBu AOCTYMa M paboTbl B 9KOCUCTEMAX

ONns noTpebuTenen N NOCTaBLUMKOB, 3alMTbl UX NpPaB M MHTepPecoB. [py 3TOM HEO6XOOMMO ObecneYnTb
eduHble nNpaBuia 1 TpeboBaHWsS HE3aBUCMMO OT TOro, POPMUPYIOTCH /M SKOCUCTEMbI Ha 6ase 6aHKOB
VNN TEXHONMOMMYECKMX KOMMaHWM.

B cBsi3M C 6bICTPbIM Pa3BUTMEM FOCYLAPCTBEHHbIX MIaTPOPMEHHbIX CEPBMCOB A/IA YHAaCTHUKOB PbiHKa
MOBbILLAETCH aKTya/lbHOCTb BOAOPAa3aesa C rocynapCTBEHHbIMU MiaTGopMaMu: BU3HECY HYXHa
NPO3pPaYHOCTb 1 NpPeackasyeMoCTb MOMMTUKK FOCYAapCTBa B 3TOM BOMpOcCe.

3apava 4. Peannsaums MeponpusiTUii No pasBUTUMIO TexHonorni SupTech n RegTech

BaHk Poccum 6yoeTt npoBoauTh NocnenoBaTesbHYO LIMGpPOBU3aLIMIO perynMpoBaHus U Hag3opa
B paMKax peanusauum MeponpusiTuim rno passuTtmio TexHonorui SupTech n RegTech.

MNprMeHeHWe TexHonorum B chepe peryimpoBaHns M Hag3opa NMo3BOUT ONTUMU3UPOBATb TEKYLLME
MPOLLECCbI, MOBbICUTb 3PDEKTUBHOCTb HAA3OPHOWM U PEryNSTOPHOW OEATENbHOCTU, COKPaTUTb 3aTpaThl
M HarpysKy Kak Ha MogHaA30pHble OpraHM3aumm, Tak 1M Ha perynaropa.

BaHk Poccum npoponxmT naydeHue, pa3paboTky 1 BHeapeHune SupTech- n RegTech-pelueHnii B TOM
yKMcne B TaKMX HampaBeHUsX, KaK aHaM3 U yrpaBieHMe prckamm, COBEPLUEHCTBOBaHME npouenyp
pornycka Ha GprHaAHCOBbIN PbIHOK, BbISIBNIEHWE HEMPaBOMEPHbIX AENCTBUN HA PUHAHCOBOM pPbIHKE.
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Peannzauma meponpustuii B cdepe SupTech n RegTech no3BonmnT noBbicUTb 3PHEKTUBHOCTb
M LMbpPOBM3aLIMIO AEATENBHOCTU Kak BaHka Poccum, Tak 1 y4aCTHUKOB GUHAHCOBOIO pbiHKa
M B MepCreKTmBe ByaeT Takke CrocoBCTBOBaTb CHMXKEHUIO PerynsSTOPHOM Harpysku.

3apava 5. Peanusaums SKCNnepmMeHTalsibHbIX MpaBOBbIX PEXNMOB

MexaHn3M aKcrnepuMeHTasbHbIX MPaBOBbIX PEXWMOB MO3BOSIUT MPOBOAUTb MUIOTUPOBaHWE
MHHOBALMOHHbIX GUHAHCOBbLIX MPOAYKTOB, CEPBUCOB M TEXHOMOMMI Ha PUHAHCOBOM pbIHKE C y4acTUEM
peasibHbIX KITMEHTOB B YC/IOBUSIX HEMPUMEHEHWST OTAENbHbIX MOMOXEHUNM 3akoHodaTeNnbcTea. B ero
paMKax y perynsitopoB NosiBUTCS BO3MOXHOCTb OLEHUTb 3¢dEKTUBHOCTb HOBOIO CEpPBUCA M MPOAYKTa,
a TaKXe COMyTCTBYIOWME PUCKU U MO UTOraM Takoro NUIoTa MPUHSITL pelleHne O LenecoobpasHoCTm
WM3MEHEHWNI B PEryIMPOBaHNK OJ151 BbIBOAA MOSOOHbBIX HOBbIX CEPBMCOB U MPOOYKTOB Ha PbIHOK.
HakoneHHbIN B paMKax 3KCMepUMEHTa OMbIT MO3BOSIUT YXKe Ha HauaslbHOM 3Tare npeaycMoTpeTb
3¢pEKTUBHbIE MEXAHM3MbI CHUXKEHUSI PUCKOB 1 06ecreynTb 3alumTy NpaB noTpebutenei.

Tak, Ha GMHAHCOBOM pPbIHKE MIAHUPYETCS YCTAaHOBIIEHUE psia SKCMepUMEHTasbHbIX MPaBOBbIX
PeXUMOoB, B TOM Yncrie B 4YaCTtu NCNoJIb30BaHNA Ll,I/ICprBbIX BanoT 04 OCyLleCTB1eHUA pac4yeToB
MO BHELHETOProBOMN OeATENbHOCTU, MPOBEAEHUS YOaNeHHOM MOeHTUPMKALMN KITMEHTOB

C VCMO/b30BaHMEM BUAOEOCBA3U 1 Tak ganee. [na peannsaumm aKcrnepuMeHTarlbHbIX MpaBoOBbIX
pexmnmoB 6yp,eT NpPOAO/TKEHO pa3BnTNE COOTBETCTBYIOLWMX MPaBOBbIX yC)'IOBVIVI, Nno3BOAOWMX
M3MEHSTb MU UCKJTtoYaTb OEeNCTBME OTOEbHbIX MONOXEeHUn deneparbHbiX 3aKOHOB. B ganbHenwem
Takxke ByayT pacCMOTPEHbI MHbIE HarnpaBNeHUs YCTaHOBMEHMSI SKCNEPUMEHTasbHbIX NMPaBOBbIX
pPEXMMOB Ha GUMHAHCOBOM PbIHKE.

Hapsgy ¢ aKkcnepuMeHTarlbHbIMU MPaBOBbIMU PEXMMaMU, MPOA0/IKaeT GYHKLMOHMPOBATb
perynaTmBHas «necoyHuua» BaHka Poccuy, paboTa KoTopoi 6bi1a ONTUMU3MpPOBaHa 3a cYeT
3HAYUTENTBHOIO COKpPALLEHUS CPOKOB PaCCMOTPEHMS MPOEKTOB U YNPOLLeHUs GopMbl 3asiBKU. B ee
paMKax MHHOBALIMOHHbIE MPOAYKTbI, CEPBUCHI U TEXHOIOMMM UCCIIEQYHOTCA B TECTOBOM Cpefe,

6e3 NpuBneYeHUst peasbHbiX KITMEHTOB. MNocne oueHkU 3ddEKTOB OT BHeOpEeHUS TakuX MPOLYKTOB

W ycnyr onst MHaHCOBOIO pblHKa MPUHUMAIOTCS PELLEHNS O LIENIeCOOBPa3HOCTY BHECEHWNS U3MEHEHUM
B perynMpoBaHue s 1x 3arycka Ha pbiHKe.

Oba 3TMX MexaHu3Ma HarnpaB/ieHbl Ha YCTpaHeHWe NpaBoBbIX GapbepoB AJ1s1 BHEAPEHUS

WMHHOBaLM Ha pbiHKe. [1py 3TOM aKCNepUMeHTasIbHblE NMPaBOBbIE PEXMMbI NpegHa3HauYeHbl CKopee
0151 KOMMIEKCHbIX GUHAHCOBbBIX MPOAYKTOB, PUCKU M MOTEHLUMabHbIM 3QPEKT KOTOPbIX MOXHO
OLIEHUTb TOJSbKO MPU MX peasibHOM BHEeOPEHUM, a PEryNaTHUBHAsS «NeCoYHMLLa» MOXET UCMONb30BaTbCS
0151 OLLEHKM MEHee CNOXHbIX MPOOYKTOB, KOTOPbIE MOXHO MCCenoBaTb 6€3 NMIOTHOro BHeOPEeHWS.

TakM 06pa3oM, B 3aBUCMMOCTM OT XapaKTepa MpensiaraéMbiX MHHOBALMOHHDBIX MPOAYKTOB U YCTyr
C Le/blo NMPOBEAEHNS UX TECTUPOBAHUSA YYaCTHUKM PbiHKa CMOMYT UCMOMb30BaTh ABa MEXaHM3Ma:
aKCrepyMeHTasbHble MPaBOBble PEXUMbI U PErYNIATUBHYIO «MECOYHMLLY.

3apava 6. Co3naHume ycrnoBui onst 6e30rnacHOro BHeAPEHMS LIMGPOBBIX U MaTEXHbIX
TEXHONOINM N obecrneyeHmss TEXHONOMMYECKOro CyBepeHnTeTa

BaHk Poccum COBMECTHO C 3anHTEPECOBaHHbIMU FOCYOapCTBEHHBIMU OpraHamm, Accoumaupmen GuHTex
M YYaCTHMKaMU pbiHKa MPOOOIHKUT peannsaumio KOMIsiekca MepornpusTUiiA No MMNOpPTo3aMelLeHuto
nporpaMMHoro obecnevyeHus n o6opyaoBaHus B GMHaHCOBOM chepe. B aToM Bomnpoce, Hapsay

C TpeboBaHMAMM K MPOrPaMMHOMY OBECTIEUEHMIO N TEXHONIOMMUYECKUM PEeLLIEHMSAM, MPUMEHSEMbIM

B GPMHaAHCOBbIX OpraHM3auusX, HeO6XOOMMO Ha nowanke MHOYCTpMaribHOIO LIEHTpa KOMMETEHLMM
«DrHaHCbI» 0b6ecneunTb KOOPAMHALMIO C MOCTaBLMKaMKM NMPOrpPaMMHbIX MPOAYKTOB, a Takke
CMOCOBCTBOBAaTb PasBUTUIO KOHKYPEHLIMM B YKa3aHHOM cdepe.
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B uensix obecrneveHnss TEXHONOMMYEeCKOro cyBepeHuTeTa B chepe HalMYyHOro JeHEXHOro obpalleHus
COBMECTHO C MPOU3BOAMNTENSAMN 060pYya0BaHMNS ByOeT Npoao/keHa paboTa Mo MMMOPTO3aMeLLEHNIO
o60pynoBaHKs, MCMOb3yeMoro noapasaeneHnamMm BaHka Poccum, KpeamTHbIMU OpraHU3aumMsaMm

1N TOPrOBO-CEPBUCHbBIMU MPeanpUATUSMU NpY 06paboTKe HaNMYHbIX OEeHer.

[N CHUXEHUSI pUCKa TEXHOMOMMUYECKOW 3aBUCUMOCTU GUHAHCOBbBIX OPraHn3aLmi U MHPPaCTPYKTYpbI
OT BHELHMX MOCTaBLMKOB BaHk Poccun ByoeT ocylwecTBASTb KOOpAMHALMIO OEATENbHOCTU
OopraHmM3aLmi KpeguTHO-GUHaAHCOBOM cdepbl. [N 3Toro B baHke Poccum GyHKLIMOHMPYET OTPac/ieBOM
LIeHTP KOMMeTEeHLMI (TECTUPOBaHMS) 0715 GUHAHCOBOIO CEKTOPa SKOHOMUKM, Yepes KOTopbI BaHk
Poccum ocylecTBnsieT KOHTPOsb PUCKOB NMPUMEHEHUSI MHOCTPaHHbLIX MHGOPMALMOHHBIX TEXHOMOMI

M UX MMMNopTO3aMeLleHME.

BaxxHOM 3apayelt B BOMpOCax TEXHOIOMMYECKOro CyBEpEHUTETA ABAETCSA KOHTPOSIb Y MOHUTOPUHI
CO CTOpOHbl BaHka Poccum 3a cobntogeHneM niaHoB MeponpuUaTUi GUHaHCOBBIX OpraHn3aLmi

no nepexony Ha NPenMyLLECTBEHHOE NCMOSIb30BaHME POCCUMCKOrO MPOrpaMMHOIo obecrnedeHms,
OTEYECTBEHHbIX PAAMO3NIEKTPOHHOM MPOAYKLMM N TENEKOMMYHUKALMOHHOIO 060pyaoBaHuS.

OnOHWM 13 BaXKHbIX 33434 — OLEeHKa BIMSIHUS KN6eppUCKOB Ha GPUHAHCOBYIO YCTOMUYMBOCTb
M onepaumoHHYyo HagexHocTb C3KO, drHaHCOBbIX 06beanHEHNIM, GUHAHCOBbIX 9KOCUCTEM, a TakxXe
MOHWUTOPWHI W1 BbIsiIBNEHWE YKa3aHHbIX KMOEepPUCKOB.

C uenbto ganbHenwero passnTus LMbpoBOro NpegoCcTaBieHUs YCiyr BaXHO obecneyumTb BO3SMOXHOCTb
MCMOb30BaHUS KITMEHTaM1 GUHAHCOBbIX OpraHn3aumii (PU3MYECKMMIN U IOPUONYECKMI NTNLLAMU)
YK3I, a Takxe ycuneHHon HekBanmduumpoBaHHOW 31EKTPOHHOM nognucu EayHon cnuctemel
noeHTnbukaumm n ayteHtndmkaumm (ECUA). Ona obecneyeHus Bcex opraHmsaumii GrHaHCOBOrO
pblHKa cepTudmkaTaMm ktoven YKl PyHKUMOHMPYET yOooCTOBEPSOWMA LIeHTp BaHka Poccui.

BaHk Poccum mMpopomknT peanmsaumio MeponpuUsTUii, HarnpaBeHHbIX Ha GopMUpoBaHMe cpeabl
DoBepus Npu yaaneHHOM NpefocTaB/ieHnn GUHaAHCOBbBIX YC/TYT U CEPBUCOB, CO3aaBast A1 PUHAHCOBbIX
OpraHM3aLmMii NPaBoBYIO, TEXHOMOMMUECKYHO M METOAOMOMMUYECKYO OCHOBY MOBbILLEHMSA KayecTBa
ayTeHTUdMKaLMKN KITMEHTOB.

ByneT peanMsoBaH KOMIMIEKC NPaBOBbIX, OPraHN3aLMOHHBIX U MHGOPMALIMOHHO-MPOCBETUTENBCKMX
MEepOMNPUATUI, HaNMpaBeHHbIX Ha COKpaLLeHVe o6beMa ornepaLii, CoBepLUaeMblX 6e3 COornacust KIMEHTOB
C NMPYMEHEHVEM METOLOB COLMANIbHOM MHXEHEPUW, GOPMUPOBaHME MO3UTUBHOIO K/TMEHTCKOIO OrbITa

1 obecrneyeHme 0oBepUs NOTpebuTenelt GrUHAHCOBBIX YCYr K NPenoCTaBSeMbIM GUHAHCOBbLIM CEPBUCAM.

B uensix 60pbbbl C MOLEHHNYECTBOM BaXKHbIM HarpaB/ieHNEM SBNSETCS COBEPLUEHCTBOBaHME
MeXaHV3MOB MHGOPMAaLMIOHHOIO B3aMMOOENCTBINS KpeanTHO-GrHaHcoBow cdepbl ¢ BaHkoM Poccum
nocpeacTBoM MHbpacTpykTypbl PUHLIEPT, BKNtouyas aBTOMaTU3MPOBaHHbIM c60p MHbOpMaLmMm

06 MHUMAEHTaX, a Takxe onepaTMBHOE pacrnpocTpaHeHne MHbopMaLmM O HUX U MpaBui pearpoBaHuS.

[pyroe HanpaeneHve - obecneyeHmne KOHTPOsisi pUCKOB MHPOPMaALMOHHOM 6e30MacHOCTH,
ornepauroHHON HaAEXHOCTU A1 HENPEPbIBHOCTU OKa3aHNs 6aHKOBCKMX M GUHAHCOBbBIX YCHYT.

BaHk Poccum npu paspaboTke TpeboBaHWMii 1 CTaHAapToB Mo MHGOPMaLMOHHOM 6e30MacHOCTU
M ONepauUMOHHOM HaOEXHOCTU YUMUTbIBAET MPaKTUKY MeXOyHapoaHbIX opraHusauun (ITU, ISO),
MHOCTPaHHbIX PerynsTopoB, B TOM YMCNEe MeXOYyHApOAHble CTaHAapPTbl M peKoOMeHOaLMN.

BaHk Poccum NpogomkmT akTMBHO B3aMMOOENCTBOBATb C rOCyAapCTBEHHbIMU OpraHaMu No BOMNpocy
pasBUTUS U BHEOPEHUS TEXHONOMMI, @ TaKXke peanmsauym NpPOeKTOB M 3aKOHOOATEbHbIX MHULMATUB,
KOTOpble CMOCOBCTBYIOT LMdPOBM3aLIMM PUHAHCOBOIO pbiHKa Npu obecneyeHnm MHGOPMaLIMOHHOMN
6e30MacHOCTU, TEXHOTOMMYECKON HE3aBNCUMOCTU, MOALEPXXAHUN KOHKYPEHLMN 1 PUHAHCOBOM
CTabUNIbHOCTW.
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3.4. Pa3BuTME CUCTEMbl BHEWHETOProBbIX N/aTeXen U pacyeToB

PaclmpeHme BHELWHESKOHOMMYECKOMN OESTENIbHOCTU C LUMPOKUM KPYroM CTpaH C YY4eTOM

COXpaHeHUs1 BEKTOPa Ha OTKPbITOCTb POCCUNCKOM SKOHOMMKM B COBPEMEHHbIX YCIIOBUSIX TpebyeT
nepexofa Ha HOBble KaHaslbl M MEXaHW3Mbl MeXAyHapoaHbIX pacyeToB. baHk Poccum coBMecTHO

c MpaBuTenbcTBOM Poccuiickon @enepaumm 1 y4acTHUKAMU pbiHKa NMPOBOAUT aKTUBHYIO paboTy

C 3apy6eXHbIMU PerynaTopamMm U y4aCTHUKaMM PbiHKa, MCXOAS M3 NpUopUTETa NOCTPOEHUS!
BHELLUHE3KOHOMMUYECKOM AEATENBHOCTU Ha PbIHOYHBIX MPUHLIMMEX, B YaCTV GUHAHCOBOIro OGCTyXXMBaHUS
[eaTeNbHOCTU, OTAaBast MPUOPUTET UCTIONb30BaHUIO POCCUMCKOrO PGS 1 OpYrMx HaLMOHasIbHbIX
BasIlOT B MEXAYHapPOAHbIX pacyeTax.

3apava 1. PazBuTE MeXAyHapPOOHbIX NNaTeXen U pacyeToB

MpoBoavmas BaHkoM Poccum coBMecTHO ¢ MpaBnTenbcTBoM Poccuiickor degepaumm U ydacTHUKaMM
pblHKa paboTa HamnpaB/ieHa Ha NMPeoo/IeHVE CYLLECTBYIOWMX OrPaHNYEHNIA U CO34aHMe YCIOBUI

ON9 PasBUTUS CUCTEMbI MEXAYHAPOAHbIX PacUYETOB, MOMTHOLEHHO OTBEYaloLLEN BbI3OBaM

M NOTPeBHOCTAM HOBOroO BpeMeHuW. [MNpn 3ToM TpebyeTcs NpopaboTKa He TOMbKO CUCTEMHBIX PeLIEHNIA,
HO N MHAVBMAYabHBIX MOOXOAOB MPW BbICTPaMBaHUM B3aMMOLENCTBUS C PasHbIMM CTpaHaMu / rpyrnnamm
CTPaH C YYETOM UX CneumMdrKM U ckadbiBatollerocs 6anaHca BHeWHeN Toproenv ¢ Poccren.

BaHk Poccuy NpopomkuT paboTy MO CenytowmM KIoUeBbIM HarnpaBieHUsM:

—  UCMonb30BaHWe POCCUMCKOrO Py6isi U HaLMOHa bHbIX BaslOT OTAENbHbIX CTPaH — TOProBbIX
NMapTHEepPOB B TPaAHCIPaHUYHbIX pacyeTax, YTo CYLLECTBEHHO CHU3UT PUCKK, OBYCTOBNEHHbIE OENCTBUAMMY
HEeLPY>XeCTBEHHbIX rOCYAaPCTB;

- pacwupeHue UHPPacTPyKTYypbl MEXAYHAPOAHbIX pacYeToOB C OCHOBHbIMM TOProBbIMK MapTHEPaMm

M3 CTPaH, He COBEpLLAOLWMX HEAPYXXECTBEHHbIX OENCTBUIA B OTHOLWEHMM Poccum, BbiICTpanBaHme
HE3aBMCKMbIX KaHa/oB nepenavn GUHaAHCOBbIX COOOLLEHMIA, B TOM YMCIE C UCMO/Ib30BaHMEM POCCUIMCKOM
ClMN®C, a Takke obecrneyeHme HeANCKPUMUHALMOHHOTO AOCTYMNa K MHPPaACTPYKTYpe MeXayHapOaHbIX
pacyeToB 41 POCCUMCKUX KPEAUTHbBIX OpraHM3aumii;

— pasBUTME CETU KOPPECMOHAEHTCKUX OTHOLWEHUIM, OTKPbITUE KOPCYETOB POCCUMCKUX BAHKOB

B KpeOUTHbIX OpraHn3aLmMsaX CTPaH, He COBEPLLAIOWMX Heapy>XeCTBEHHbIX OENCTBUN B OTHOLEHWW Poccum,
OCOBEHHO B TEX CTPaHax, C KOTOPbIMM TaKMe OTHOLLEHMS MoKa Crabo pa3BuTbI MPY 3HAYMMbIX O6beMax
TOProBoro o60opoTa;

-  panbHenlwee paclumpeHue ncrnonb3osaHus CBIM ans TpaHCcrpaHUYHbIX NepeBoaos;

— CcOXpaHeHue U pa3BuTME MHPPACTPYKTYpbl NpUemMa KapT «Mups» 3a py6exomM, a Takke NMomcK
anbTEPHATMBHbIX PELIEHNI.

B uenax paclumpeHmns BO3MOXHOCTEN AN1Si MHOCTPaHHbIX MHBECTOPOB Ha POCCUMCKOM PUHAHCOBOM
PbIHKE, Y>Xe cO3aHbl NMpaBoOBble YC/I0BUS AN YMPOLWEHHOro JOMnycka K OpraHM30BaHHbIM

TOopramM MHOCTPaHHOM BantoTOMN, BaIlOTHbIMU M MPOLEHTHbIMK DU, ona npoBeoeHus yoaneHHoM
naeHTUhUKaLMK, a TaKXKe YCIOBUS, MO3BOSSIOLME B MEPCMNEKTMBE OCYLLECTBATbL GMHAHCUPOBaHWE
Ha OCHOBE MapTHEPCKMX MPUHLMMOB (B Poccnm oo ceHTabps 2025 roga NpoBOOUTCS SKCNEPUMEHT
Mo NapTHeEpPCKOMYy dMHAHCMPOBaHWIO®”). KpoMe Toro, npenycMoTpeHa 3akoHoOaTelbHasi BO3BMOXHOCTb
DS OTKPbITUS GUIMANoB MHOCTPaHHbIX 6aHKOB APY>XXeCTBEHHbIX CTPaH, 418 peanm3auyn KOTOpPOn
6yoyT pa3paboTaHbl COOTBETCTBYHOLME HOPMaTKUBHbIE akTbl BaHka Poccun. MpogomkxuTtcsa paboTa

Mo CO3[aHUIo YCITIOBUI ANsl MPSIMOIrO [OCTYMNa Ha POCCUMCKUIMA GOHAOBbIA PbIHOK MHBECTOPOB

M3 rocygapcTs - napTHepoB Poccuimckomn depepaumu, BKoUas rocygapcTtsa — YneHsl EASC.

%7 MoppobHee cM. 3agauy 2 «Pa3BUTVE pbiHKa KanuTasa M MHbIX MEXaHW3MOB A1 AONTOCPOYHOro GHHaHCUMPOBAHMUS
3KOHOMWYECKOro pasBmnTUs» HanpaeneHus 3.1 «CosgaHme yCnoBu Ans YCUneHms ponm GrHaHCOBOMO pbiHKa
B dM1HaHCMPOBaHWY TpaHCHOPMaLM SKOHOMUKIM MPU COXPaHEHMM YCTOMYMBOCTU GUHAHCOBOIO CEKTOPax.
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BaHk Poccum Takxe ByOeT yuMTbiBaTb N3MEHEHWS B CUCTEME BHELLHETOPIOBbIX M GUHAHCOBBIX PacYETOB
MpY OLEHKE PUCKOB 1St PUHAHCOBOM CTabUNbHOCTU U pa3paboTKe MEXaHWU3MOB OrPaHNYEHNS] STUX PUCKOB.
C yyeToM nepexoda Ha pacyeTbl B HaLMOHabHbIX BaskOTaX U CreumduK COOTBETCTBYIOLMX PbIHKOB
TpebytoTCa MHCTPYMEHTbI XEAXMPOBaHUSA BHELLUHETOPrOBbIX M GpUHAHCOBbIX OrnepaLui.

BaHk Poccum COBMECTHO € 3aMHTEPECOBaHHbIMW MOCYLAPCTBEHHBIMU OpraHaMy U y4acTHUKaMU
$rHaAHCOBOro pbiHKa CO30a€ET M Pa3BMBaAET YC/I0BUS OJ1 UCNOMb30BaHUS LMdpPOBbIX NpaB

D151 OCYLLECTB/IEHUS MeXAYHapPOAHbIX PaCYeTOB, a TaKKe NpUMeHeHUs LMPpPOoBbIX BasoT B paMKax
3KCMepUMEHTasIbHOIO NPaBOBOIO peXrMMa A1l OCYLLEeCTB/IeHUS pacyYeTOB MO BHELHETOProBOM
AeATe/IbHOCTWU. |-|pl/l 3TOM YCTaHOBJIEH 3arnpeT Ha NUCMNoJ1b30BaHWE OaHHbIX MHCTPYMEHTOB B KayeCTBe
cpencTBa nnatexa Ha Tepputopumn Poccuiickom Pepepaumn.

AKTVBHOE B3ammopencTeme baHka Poccnm ¢ 3apybexHbIMU LIeHTpPasibHbIMK (HaLMOHaIbHbIMU)
6aHKaM 1 GUHAHCOBbBIMU PErynsaTopamMm NO3BOSET O6NErYmMTb NpoLecc TpaHchopMaLmm

M YNpaB/isiTb UM — B YaCTHOCTW, OMNepaTVBHO YCTPaHSTb MMetoLmecs Gapbepbl B pacyeTax, HaxoouTb
HOBbIX KOPPECTIOHAEHTOB /19 POCCUMCKMX BaHKOB, TMOBKO HacTpavrBaTb ABYCTOPOHHIOK M1aTEXHO-
pacyeTHY0 MHPPaCTPYKTYPYy B COOTBETCTBUM C MOTPEOHOCTAMM YYACTHUKOB BHELUHESKOHOMUYECKOMN
DesTenbHOCTU, peaniM3oBbIBaTb MPOEKTbl M MHULMATMBbI B MHOFOCTOPOHHKX dopMaTax. MocTpoeHne
[eno3nTapHbIX MOCTOB C MHOCTPaHHbIMM MapTHepaMy OyaeT Cnoco6CTBOBaTb MPSIMOMY OOCTYMY

Ha pbIHKWM O5151 MIHBECTOPOB, NMPOBEAEHMIO PACYETOB M BbIMYCKY LIEHHbIX OyMar B HaLMOHabHbIX
BantoTax. BMecTe ¢ TeM pa3BuTHE TaKMX B3aIMOOTHOLLEHUIN 3aBUCUT OT FOTOBHOCTU CTOPOH.

3apava 2. KoHdpurypaums BantoTHORO PeryiMpoBaHMS U OrpaHUYeHUIn Ha OBUXKEHME
KanuTana

Mepbl BaJIlOTHOI O perynmpoBaHna U orpaHnyYeHna Ha aBuXxXeHme Kanmtana rno Mepe Hopmanmsadmn
CUTYaLUMM Ha GUHAHCOBOM PbIHKE U CHVXKEHWSI PUCKOB OJ19 GUMHAHCOBOWM CTabUIbHOCTU Oblnn
CYLLECTBEHHO Ooc/iabreHbl, YaCTb U3 HMX OTMEHEHDI, MOCKOSbKY Takme OrpaHUYeHUst Ha NpakTUKe MoryT
Cco3naBaTb CNTOXHOCTU NMpU OCyLeCTBNeHN BHELLHE3KOHOMUNYECKOM nedaTesibHOCTW.

BaHk Poccum cumTaeT, UTo Npu onpeneneHnm KoOHGUrypaumm BantoTHOro peryimpoBaHus
LlenecoobpasHo ncxoamTb 13 audpdepeHumaumm Noaxon0B B 3aBUCMMOCTU OT pe3ULEHTCTBA U BastoT.
TpeboBaHWS K pe3naeHTaM MOryT OblTb MakCUMasibHO NTMGepaniM3oBaHbl, B TO BPEMSI KakK XECTKOCTb
TpeboBaHWM K HEpEe3MOEHTaM O0/KHA Pas/iMyaTbCs B 3aBUCMMOCTU OT UX IOPUCOUKLMW, HANTUUMS

M MacwTaba NPUHSTbIX MeP B OTHOLIEHUM Poccun.

MNpy yCTaHOBNEHWM BaNOTHbIX 3arNpPeTOB U OrPaHNYEHNM CrieoyeT UCXOOUTb M3 NPUHLIMMNE B3aUMHOCTH,
TO eCTb BBOOAUTb 3arpeTbl M OrPaHNYEHMs TONbKO B OTHOLIEHUN PE3NOEHTOB TEX rOCy0apCTs,

KOTOpble BBOOAT NpoTMB Poccuickon Pepepauym Takme Mepsl. Jllobas nmbéepanmsaums MOXeT ObiTb

B OTHOLUEHUWN FOCYOApPCTB, KOTOPbIE HE BBOOAT OrpaHNYMTENbHBbIX Mep B OTHOLWWEHUN Poccuinckom
®epepaumn. MNpun aToM BaHk Poccrn MOXeT paccMaTpyBaTb BapuaHT Nnbepanmsaumm B OTHOLWEHWUN
HeOpy>XeCTBEHHbIX CTPaH B Ka4eCcTBe OTBETHOWM Mepbl Ha CMSArYEHME CaHKLMOHHbBIX OrpaHNYeHNM
(HanpuMep, pas3bnokMpoBKa aKTUBOB).

Ha TekyLymi MOMEHT CBOIO aKTyaslbHOCTb COXPaHSOT Mepbl, MPUHATbIE B OTBET Ha BBEAEHHbIe
HeOpy>XeCTBEeHHbIMW roCy0apCTBaMU CaHKLUMK, CBA3aHHbIE B TOM YMciie C 6/10KMPOBKOM akTVBOB
Poccuinckon @enepauym, ee rpaxgaH 1 KOMMaHuin, TO eCTb Mepbl, UMeIoLMe KOHTPCaHKLMOHHbIV
xapakTep. danbHenwas paboTa no TpaHchopMaLMm KOHPUIrypaL MM OrpaHUYnUTENbHbIX Mep

Ha OBWXeHue KanuTana B Poccuickon Pepepauyy 6yoeT yumTbiBaTb HEOOXOAMMOCTb PeLLeH1s 3adau
pas3BUTUS POCCUMNCKON SKOHOMMKM M MOBbIWEHUS NPUBIEKATENBHOCTY POCCUNCKOM FOPUCOMNKLMMN

A5 HaumMOHasIbHbIX M MHOCTPaHHbIX MHBECTOPOB, YUTO HEBO3MOXHO 6e3 yKpernneHus goBepus
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MHBECTOPOB (rpaxgaH 1 busHeca) K PUHaAHCOBOMY PbIHKY. [Jaxke npy CaHKLIMOHHOM OaB/1EHNM
OCHOBHbIMW YCITOBUSIMX AOBEPUS Ha PUHAHCOBOM PbIHKE BbICTYMAOT CTabUNbHOCTb M MPO3PaYyHOCTb
DEeNCTBYIOLLEro perympoBaHns, OTCYTCTBME CYLLECTBEHHbIX OrpaHUYeHUIN Ha OBUXKEHME KannTana

N MHBECTULMIN B SKOHOMUKY, CHMXKEHME MHOPACTPYKTYPHbIX PUCKOB M Hagnexallee GyHKUMOHMPOBaHWE
MEXaHW3MOB, HaMpaB/IEHHbIX Ha 3aLUMTY MHBECTOPOB. YUMTbIBas 3TO, OrpaHUYeHUs Ha OBMKEHME
KanuTana Jo/HKHbl UMETb TOUYEUHbIN, OrpaHNYEHHbIV BO BPEMEHW XapaKTep, U B NepCNeKTMBE
HEeO6XO0AMMO ABUraTbCS B CTOPOHY UX OTMEHDI.

BMecTe ¢ TeM B LieNisiX 3alUMTbl MHBECTOPOB OT CaHKLUMOHHBIX M MHPPACTPYKTYPHbBIX PUCKOB

B BrvKanLen NepcrnekTMBe MTaHUPYETCS COXPaHSTb OTAE/bHbIE OrPaHUYEHUs — B YaCTHOCTMH,

Ha NMproBpeTeHKe LieHHbIX ByMar aMUTEHTOB U3 HeOPY>XEeCTBEHHbIX CTPaH OJ1s1 HEKBANIMPULMPOBAHHbIX
MHBECTOpPOB.

MNopoxonb! BantoTHOrO PeryivpoBaHUst U KOHTPONS OO/MKHbI COQeMNCTBOBaTb CTUMY/IMPOBaHMUIO Nepexopa
Ha pacuyeTbl B POCCUNCKUX PYOnsx 1 BantoTax ApY>KeCTBEHHbIX FOCYAAPCTB, @ TakXKe CHMXKXEHUIO
M30bITOUHOW BaNOTU3aLIMM aKTUBOB M MacCCUMBOB POCCUNCKUX HEPUHAHCOBBIX OpraHM3aLiA, B MEPBYIO
oyepenb CBA3aHHbIX C HEAPY>KECTBEHHbBIMW CTPaHaMU 1 UX BakoTaMM.

HeobxoommMo HapgenuTb BaHk Poccum nonHOMounsMU Mo onpeaeneHuto NepeyHs BUAOB BanioT
(B TOM UMcre NepeYvHsi MHOCTPaHHbIX BaJIlOT), KOTOPbI€ MOIYT 6bITb MCMOJIb30BaHbI A1 Or1aTbl aKLMA
(nonei) B ycTaBHbIX KanuTanax KpeauTHbIX opraHusauui, HPO.

[ns co3paHusa 6MaronpuUsiTHbIX YC/IOBUM 11 BHELUHETOPrOBOW OEATENTbHOCTM BaXHO CHUXKEHMNE
aOMUHUCTPATUBHOM Harpy3kiu Ha YYaCTHUKOB BHELUHETOPrOBOW OEATENbHOCTM MPU MPOXOXKAEHNN MMU
npoLeanyp BasiloTHOMO KOHTPONS.

B uenoM HeobxoamMo, YTobbI AMHAMMKA BHYTPEHHErO BafItOTHOMO pbiHKa CK/laAblBanachb nog BIUSHUEM
Crpoca v NPensoXeHNs Ha MHOCTPaHHYIO BasntoTy, KOTOpble GOPMUPYIOTCS Mo, BO3AENCTBMEM Habopa
BHYTPEHHWX 1 BHELHNX SKOHOMUYECKMX PakTOopoB. OrpaHnNYMTENIbHbIE MEPbI MOTYT NMPUBOOUTD

K MCKaXeHWsIM OUMHaMWKM BastOTHOIO Kypca Ha BHYTPEHHEM pbiHKe, POPMUPOBAHMIO CEPOIro pbiHKa

B 06X0[4, OrpaHUYeHnin. YCTOMUMBOCTb HaLMOHaIbHOW BantoTbl O6ecrneymBaeTcs B NEPBYO ouepenb
[OBEPUEM K HEM, FTOTOBHOCTbIO PE3MOEHTOB, @ TaKXKe HEPE3UAEHTOB MCMOMb30BaTb €e B pacyeTax,
cbepexeHusix, MHBecTUUMNAX. Bknag B popMMpOBaHME Takoro OBEPUSI B TOM UMCe BHOCUT LieHOBas

M PUHaHCOBasi CTabUNbHOCTb, @ TaKXe WMPOKMM KpYr GaKTOpPOB KaueCTBEHHOIO 3KOHOMMYECKOIro
pa3BUTUS.

3apaya 3. OntTMmsaumsa cuctemol NOL/PT

B uensax ontuMmsaumm cuctemnl NOL/DT/OPOMY BaHk Poccum Npoao/IKMT COBMECTHO

C 3aMHTEpPeCOBaHHbIMW OpraHaMy rocyaapCTBEHHOM BflacTV BECTM paboTy Mo anpobaumm onTUManbHbIX
CNoco60B ANCTaHLIMOHHOIO B3aMOLENCTBUS, PaCLUMPEHMIO BO3MOXHOCTEN POCCUMCKUX KPEAUTHbIX
opraHusaLumin No NpueMy Ha obCyXXmMBaHMe Kak pe3naeHToB, Tak M Hepe3naeHTOB.

MpopomkmTca paboTa No ob6ecneyeHMo B paMKax aKCNepuMeHTaIbHOro NpaBoOBOro pexuMa
BO3MOXHOCTW NPOBeAeHUs KPeaUTHOM opraHmM3aumen UCTaHUMOHHOM (6€3 JIMYHOIro NpUcyTCTBUS)
MAEHTUDUKALIMM C UCMONb30BAHMEM TEXHOOMM BUAEO-KOHbEPEHLL-CBS3M.

ByneT ocyulecTBnaTbCS AanbHenwas npopaboTtka ¢ POCGUHMOHUTOPUHIOM BOMpOCa ONTUMU3aLum
nepevHs onepauuii ¢ AeHeXHbIMU CpeacTBaMm, NoasieXxawmx o6a3aTeslbHOMY KOHTPOJIIO, C LIE/bLO
KOMMEeHCaLMM YyBENMUMBAIOLLENCS HAarpy3Ky Ha MogHaa3opHble baHky Poccum opraHnsaumm, Kotopble
ABNAOTCA CYyObeKTaMW «MPOTUBOEra/IM3aLMOHHOIO» 3aKOHOOATENbCTBA, B CBSI3M C PacLUMPEHMEM
obbeMa MHPopMaLMK, HarnpaBnsieMon B POCPUHMOHUTOPUHT.
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3.5. ObecneyeHne pmMHaHCOBOM CTabUNBHOCTU

[ns o6ecneyeHns PUHAHCOBOW CTabMNbHOCTM BaHk Poccum MpogomkUT NPOBOAMUTL MOHUTOPUHI
CUCTEMHbIX PUCKOB, COBEpPLLEHCTBOBATD MOAXOMdbl K aHaM3y, MHCTPYMEHTbI M Mepbl BO3OENCTBUS
C YYETOM MEHSIIOLLENCS CUTYaLIM.

B HOBbIX peanusix pacTteT 3HauMMocTb HPO 1 pbiHKa KanuTana B o6ecrneyeHnm CUCTEMHOMN
CTabUIbHOCTM C YYETOM MOBbIWEHUS PONW rpaxkaaH Ha GUHAHCOBOM PbIHKE, B TOM YMUCTIE UX PO

Ha POHOOBOM pbiHKE. DTO TpebyeT JasbHeNLWen HaCTPOWKM NOAXOO0B KaK K MOHUTOPUHIY CUCTEMHbIX
PUCKOB, TaK 1 K MaKponpyaeHLMarIbHOMY peryiMpOBaHUIO.

KpoMme Toro, B LiefisiX HENPepbIBHOCTU OKasaHUst 6aHKOBCKMX M GUHAHCOBbIX ycnyr baHk Poccum
OyOeT NpoBOAMTb PaboTy Mo obecrneyeHnto KOHTPOSIS PUCKOB MHPOPMAaLIMOHHOM 6e30MacHOCTH

M ONepauUMOHHOM HaOEXHOCTH, B TOM YMC/IE C UCTMONIb30OBaHMEM MHCTPYMEHTOB HAL30PHOIo
CTPECC-TECTUPOBAHUS, YTO BaXXHO C TOUKU 3PEHUS CUCTEMHOM YCTONUYMBOCTU GUHAHCOBOIO

cekTopa. bonee noapobHas MHPOPMaLIMS O COOTBETCTBYHOLLUMX Mepax npencTtasneHa B OCHOBHbIX
HanpaBneHUAX pasBUTUS MHPOPMALIMOHHOM 6e30MacHOCTU KpeauTHO-PUHAHCOBOW chepbl Ha nepurog,
2023-2025 rogos.

3apaya 1. CHMXEHME pUCKOB OJ19 PUHAHCOBOM CTabUNbHOCTU Ha BaIkOTHOM pPbIHKE

YCTONUYMBOCTb BasIlOTHOIO PbiHKA OCTAETCS 3HAUYMMbIM GaKTOPOM GUMHAHCOBOWM CTabUNbHOCTW B LIENTOM.

Poccus npoaomkaeT akTUBHYIO BHELLHIOK TOProBto C APYrMMM CTPaHaMK, YTO OBYCNOBNMBAET NPUTOK

Ba/ItOTbI B HaLl GaHKOBCKUIN CEKTOP. B TO e BpeMs orpaHUYeHHbIN OOCTYMN POCCUMNCKUX 6AHKOB

K rno6anbHOMY PbIHKY (M3-3a Ba/IlOTHOIrO PEryvpoBaHus B APY>KECTBEHHbIX CTpaHaX, pycka BTOPUYHbIX
CaHKLUM U TaK ganee) npMBoauT K MepMoaaM NoBbILWEHHOrO CNpoca Ha BastoTHbIE CBOMbl. TO CBSA3aHO
C NOTPEBHOCTbIO 6AHKOB B 3aMELLEHUM OnpeneneHHOro o6bemMa KpaTKOCPOYHOro GOHOMPOBaHMUS,

B TOM umcne B Uensx ynpaeneHus OBI1. B Takmnx ycnoBusix akTyarnbHa 3agadva baHka Poccum

MO CHWXXEHMIO YPOBHS BaloTM3aLuM B 6aHKOBCKOM CEKTOpE.

Mocne BBegeHus CLUA caHkumii B oTHoweHnn NAO MockoBckast bupxa B nioHe 2024 roga
M3MeHunacb KOHOUIypaLms pOCCUMCKOrO BarkoTHOIrO pbiHKa: Toprosnsa nonnapoM CLUA 1 eBpo
MOSTHOCTbBIO MepeMecTmNachb Ha BHEOUPXKEBOM PbIHOK, 1 BaHK Poccunmn cTan paccymTbiBaTb
oduLMarnbHble KypCbl 3TUX BastoT K py6sito, UCTMOsb3yst ONepaTUBHYIO OTYETHOCTb 6aHKOB. C yueToMm
[AHHOIo onbliTa B C/lydae OTCYTCTBUS HAAEXHbIX OaHHbIX MO pbiHKaM OTOENbHbIX BantoT OyaeT
nNpenycMOTpPEHa BO3MOXHOCTb pacyeTa Mx obuupmanbHbIX KypCcoB Yepes Kpocc-Kypc. baHk Poccum
TaKke NPOAOIKUT COBEpPLUEHCTBOBaTb GOPMY OTHETHOCTU MO 3aKJIIOYEHHbIM cAesikaM Ha BaJlloTHOM
PbIHKE.

B uenax nesantoTy3aumm 6aHKOBCKOro 6asnaHca v BblpaBHUBAHUSA BalIkOTHOW MO3MLIMU KPEOUTHbIX
opraHusaumi baHk Poccum B 6nivxariwme rogbl Npu HEOBXoAMMOCTY 6yaeT 3aeCTBOBaTb
MHCTPYMEHT MaKponpyaeHLUMasnbHbiX Haa6aBoK No BantoTHbIM KpeauTaM. Hapb6asky B TOM UMcrie MOryT
OblTb YCTaHOBIEHbI 1 MO BasIOTHLIM KPEAUTaM 3KCMOPTEPaM: XOTH UM CBOMCTBEHHO €CTECTBEHHOE
XeO)XMPOBaHWE, YTO YMEHbLUIAET KpeamTHbIN PUCK, POCT TaKoro KPeaUTOBaHUS Mo-NMpexHeMy YyCUnmMBaeT
CUCTEMHbIE BastoTHbIE PUCKM U PUCKMN NTUKBUOHOCTU.

OcnabneHve TpeGoBaHWS Mo penaTpuaLm BaltoTHOM BblpyYKM MOBbIWAET rMéKocTb B3,

01151 HePMHAHCOBbIX KOMMaHWA, 4aeT MM BO3MOXHOCTb OCYLIECTBATb MIaTeXU 3a UMMOPT
HenocpeacTBEHHO Ha ODLIOPHOM pbIHKE. [pY 3TOM B COOTBETCTBUM C 3aKOHOM KpyrHenLumne
3aKCropTepbl 06513aHbl eXXEMECAYHO HamnpaenaTb B BaHk Poccum nHdopMaumio 0 CBOUX BastoTHbIX
aKTMBaX M 06si3aTeNbCTBax, B TOM UMCIE B pas3pese BastoT, MOSTOMY CUTYaLMsi No-npexHeMy 6ynet
OCTaBaTbCs Npo3payHol ans baHka Poccuu. BaHk Poccum npogomkmMT NpoBOayTb MOHUTOPUHI
BaJIlOTHOMO PbiHKa U BbISIBNIATb MOTEHLMasbHbINA AMcHanaHC crnpoca 1 NpeasioXeHus.


http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
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3apada 2. PasBuTmne MakpornpyaeHLmManibHOro peryimpoBaHUs 1 aHanm3a CUCTEMHbIX
pucKoB. NoBbllWeHWe KadyecTBa AaHHbIX B CUCTEME KpeaUTHOW MHPOopMaumm

OnHMM 13 KNtoYeBbIX BbI30BOB 418 BaHka Poccum Ha TpexeTHEM roOpU30HTE SBISIETCS POCT
OONrOBOW Harpy3ku HaceneHus. JoCTUXEHME BbICOKOIO YPOBHSI [OITOBOW Harpy3Kn MOXET
NPWBECTU NPU peann3aumm PUCKOB K MOBbILEHHBIM MOTEPSIM B 6aHKOBCKOM CEKTOPE, CO34aTb PUCKM
OJ1s1 peaslbHOro CEKTOpPa 3KOHOMUKM, @ TakKXKe MMEeTb HeraTyBHbIE CoLMarnbHble nocnencTsus. Mo Mepe
LIMPOKOro MPOHUKHOBEHMUSI KPEAMUTOBAHMS] MakKpO3KOHOMUYECKME PUCKM MOFYT YCUIMBATLCS, OaXe
ecnu GMHAHCOBbIN CekTop ByaeT 3awumeH 6narogaps Hanvumio bydepoB kanuTana. HeratmeHble
MOCNencTBUS /11 SKOHOMMKU, B CBOKO ouepeb, MOryT cO34aBaTb BTOPUUYHbIE 3ddeKTbl 1 Ans
PrHaHCcoOBOro cekTopa.

BaHk Poccum nnaHvpyeT npoao/iXnTe MOHUTOPUHI peanmaauum Ha NpakTUke BCTYMMBLLUX B CUITY

B ssHBape 2024 ropa 3akoHogaTeslbHbIX UBMEHEHMI®® B OTHOLWEHUM NoKasaTens JONFOBOW Harpy3ku
3aeMuwumka (MOH)%°, B COOTBETCTBMM C KOTOPbIMU KPEAUTHbIE M MUKPODUHAHCOBbIE OpraHM3aLImMm
06513aHbl paccumTbiBaTb MOH B ycTaHOBNEHHbIX B 3aKOHE C/y4asx’® 1 yBEAOMNSTb 3aeMLimKa

B MUCbMEHHOM popMe O puUCckax, OBYCNOBEHHbIX BbICOKMM 3HaueHmeMm MOH".

B uensix nosblweHUs Sd)d)eKTMBHOCTM MakKponpyoeHumarnbHbIX Hagb6aBoK nnaHMpyeTcAa paCcCMOTPETb
BO3MOXHOCTb nepexona K npuMeHeHuro MynbTUNJIMKaTUBHOIO noaxoaa K yCtaHoBJ1€HUIO
MaKponpygeHuuanbHbIX Hagb6aBoOK AN Bcex 6aHKOB Mo aHanoruu ¢ NBP-6aHkamu.

BaHk Poccum Takke 6yaeT NMpoBOAUTb OLEHKY M OrpaHUYeHUE CUCTEMHbBIX PUCKOB, CBA3aHHbIX
C paclumpeHueM ucrnonb3oBaHus LIOA 1 undpoBbix BasioT.

B uensix orpaHU4eHms CUCTEMHbBIX PUCKOB B UMOTEYHOM KPEOMTOBaHUM NPUHSTbI 3aKOHOAAaTE bHbIE
M3MEHEHMs"2, KOoTopble 3akperistoT ¢ 1 anpens 2025 roga 3a baHkoMm Poccum npaBo ycTaHaBnmMBaTb
KONMYeCTBEHHbIE OrpaH1YeHust (MakponpyaeHLmanbHble NMnTbl, MINJT) B MNoTeke 1 No aBTokpeauTam
(no aHanormm ¢ MIMJ1 B Heo6eCneYeHHOM NOTPEBUTENBCKOM KpeanToBaH1K). [JaHHbIN MHCTPYMEHT
MO3BONINT OFrPaHUYUTb NPEeNOCTaB/IEHNE TakMX KPEAUTOB 3aKPEAUTOBAHHbBIM 3aEMLLMKAM, a TakKe
MMNOTEYHbIX KPeONTOB C HEDObLIMM NMepBOHaYasibHbIM B3HOCOM. OgHOBpEMeHHO ycTaHoBneHne MIJ1
MO PUCKOBaHHbIM UMOTEYHbIM KpeauTaM 1 aBToKpeauTaM NO3BOSUT CHU3UTb Harpy3Ky Ha KanuTtan
6aHKOB 3a CYET CHVKEHUS 3arnpeTUTEsbHbIX TPEOOBaAHUIM K KanuTtany 6aHKOB MO TakMM KpeauTam.

PocT kpeomToBaHUs B 3HaUNTENbHOW CTEMEHW MPOUCXOOUT 3a CUET KPYMHbIX KOMMaHUN, KOTOpble
peannayoT MaclUTabHble MHBECTULIMOHHBIE MPOEKTbI U Y€ CNPOC Ha KPEOUTbl MEHEE YyBCTBUTENEH

K POCTY MPOLEHTHbIX CTaBOK. DTO COMPOBOXAAETCS MOBbILEHNEM KOHLIEHTPALMK KPeauTHOro
nopTdens y KpyrnHbix 6aHkoB. C 2022 roga o6beM SONroBbiX 06593aTe/IbCTB WEeCTU KPYMHENLIMX
KOMMaHWIN’3 MO OTHOLEHWIO K KanmnTany 6aHKOBCKOIro CeKTopa Bblpoc ¢ 46 oo 68%, Npu aTOM Mexay
6aHKaMu OH pacnpepeneH HepaBHOMepHO. NoaToMy BaHk Poccum 6ygeT He TONbKO OrpaHunYMBaTh
PUCKWN KOHLEHTPaLMM B KPeAUTHbIX TpeboBaHMsAX 6aHKOB, COBEPLUEHCTBYS TpeboBaHMs K HOpMaTMBaM
KOHLIEHTpaLWM, HO U Ha MaKpOYPOBHE OrpaHU4YMBaTb PUCKM OallbHEMLIEro pocTa AONTOBOW Harpy3Ku
KPYMHbIX KOMMaHWIM, y KOTOPbIX OHa YXXe SIBNSIETCS BbICOKOW. BaHk Poccum nnaHmpyeT npenycMoOTpeTb
BO3MOXHOCTb ¢ 2025 roga yctaHaBnmBaTbh A1 6aHKOB MakpoOnpyaAeHLMaribHble Han6aBKM

%8 MepnepanbHbIv 3aKOH OT 29.12.2022 N2 601-D3 «O BHeCeHUW 13MeHeHW B PeaeparnbHbit 3akoH «O MoTpebuTeNnbCKoM
KpeomTe (3amme)».

69 3HaueHue MNOH no3sonseT HarnsaHO OEMOHCTPUPOBATb 3aeMLLMKY, KaKyk YaCTb CBOMX AOXOLOB OH OO/KEH HaMnpaBsThb
Ha noralleHe NMEIOLLXCH KPeAUTOB (3aMOB).

70 B TOM uucre Npuv NpefocTaBneHn KpeamTos (3ammoB) Ao 10 Tbic. pyonen.
71 Csblwe 50%.

72 MepepanbHbiv 3aKoH OT 23.11.2024 N2 414-D3 «O BHECEHNN M3MEHEHWS B CTaTbto 45.6 denepanbHOro 3akoHa
«O LleHTpanbHoM 6aHke Poccuiickon Pepepaumm (BaHke Poccum)s.

73 TopoBast Bbipyyka 1 06beM 0653aTeNbCTB KOMMaHMM Ha KOHCONMMOMPOBAHHOM OCHOBE MPEBbIWALOT 1 TPAH pyonen.
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MO HOBbIM KPEAMTaM U BIIOXKEHUSIM B O6MIraLMmM KPYMHbIX KOPHOPaTUBHBIX 3aEMLUMKOB C BbICOKUM
YPOBHEM [0/ITOBOM Harpy3Kku, B Crlydae ecnm Takoe GUHaHCUMpOBaHWE MPUBOOUT K POCTY MUX JOMra
nepen 6aHKoOM”4,

AHanus KNMMaTUYECKUX PUCKOB U pa3paboTka Noaxo[oB K MX perynmpoBaHuto. Bonpock! ynpaBneHus
PU3NYECKNMIN U NEPEXOOHBIMU KNMMATUYECKMMM PUCKaMK OCTatOTCS aKTyaslbHbIMU B KOHTEKCTE
CTPYKTYPHOW TpaHCPOpMaLMM POCCUNCKON SKOHOMUKK. OHK BaXKHbI B TOM YMCTIE 019 BbiCTpanBaHUS
OTHOLLEHUI C 3apyOeXHbIMK MapTHEPaMM, KOTOPbIE TakXXe MPYAAOT BaXKHOE 3HaYEeHKe BOMpocam
3KOMOMMK U KNMaTa. PesyrnbTaTbl CTpecc-TecTUpPOBaHUS NMepexXonHbIX PUCKOB METOOOM top-

down”® 6binn onybnmkoBaHbl B Havane 2024 roga, B TeveHue 2024 roga baHk Poccum coBMecTHO

C KpyrnHenwmmMmn 6aHkaMu 1 ApyrmMn y4acTHMKaMM pbiHKa peanusyeT CTpecc-TeCTUpoBaHue
MeTogoM bottom-up’®. BaHk Poccun NpooormkuT paboTy Mo MOBbIWEHMIO AOCTYNHOCTU AaHHbIX

M COBEPLUEHCTBOBaHMIO MOAXOAOB K CTPECC-TECTUPOBaHUIO KITMMaTUYECKUX PUCKOB OJ15 OLEHKMN

UX BITUSIHUSA Ha GMHAHCOBbBIN PbIHOK M POCCUIMCKYIO 3KOHOMUKY. KpoMe Toro, 6yoyT NpopaboTaHbl
noaxonpl K yueTy ESG-pUcKoB (B TOM UMCEe KIIMMaTUYECKUX) B PErY/IMPOBaHUN U HaA30pe.

CucTteMa KpeguTHOM MHPOopMaumn. BaHK POccrm Ha MOCTOSIHHOW OCHOBE OCYLLECTB/ISIET KOMMIeKC
MEepOMNpPUSATUIA MO MOBbILLEHWIO KayecTBa AaHHbIX B CUCTEME KpeauTHOM MHbopMaLmn, Lienbio
PYHKLMOHMPOBaHUS KOTOPOU SBNSIETCH POCT 3aLUMILEHHOCTU KPEAUTOPOB U 3aEMLLMKOB 3a CYET
0ob6LLEro CHMXeHWNS KpeaMTHbIX PUCKOB, MOBbIWeHWe 3dbeKTUBHOCTY NpeqoCTaBNeHns 1 BO3BpaTa
3aeMHbIX CPefCTB, YTO SABMSIETCS BaXKHbIMM GaKTOpaMy COXPaHEHUST YCTONUMBOCTU PUHAHCOBOIO pPbIHKA.
B cBs3m ¢ aTuM BaHk Poccum Ha ocHOBe NpaBOnpUMEHUTENbHOM MPaKTUKM M C YYETOM MPEeATOXEHNM
YYaCTHWKOB pPblHKa MPOAO/IKNT paboTy MO COBEPLIEHCTBOBaHUIO Nopsiaka GOpMMPOBaHNS KPeaUTHOM
MCTOPUM, HaMNpaB/IeHHYIO Ha MNOBbILEHWe KayecTBa MHPOPMaLMK, MepefaBaeMomn B O10pO KPEAUTHbIX
NCTOPUIN UCTOUYHMKaMMN GOPMMPOBAHNS KPEAUTHbBIX MCTOPUIA. PaboTa B AaHHOM HanpaBneHny NO3BOSIUT
MOBbICUTb TOYHOCTb pacyeTa MNAH.

BbisiBneHmne npobneMm, CBA3aHHbIX C HEMNnpeacTaBneHneM (HECBOEBPEMEHHbIM NPeacTaBeHNEM)

M OCOBEHHO NMpeacTaBEHNEM HEKOPPEKTHOM MHDOPMaLIMKM 06 06a3aTeNbCTBaX 3aEMLLMKOB B 610pO
KpeonTHbIX nctopui (BKN) nctouHmnkamm ¢opMmMpoBaHMS KPeaUTHbIX UCTOPUM (B YaCTHOCTMU,
npodeccmoHarnbHbIMU KpeguTtopamu) (danee — NCTOYHMKK), CTaBUT Nepen peryisTopoM HOBbIE BbI3OBbI,
KOTOpble CBA3aHbl C HEOOXOAMMOCTbBIO COCpeaoToUeHust GOKyca Haa30pa 3a MCTOYHKMKaMK, UTO ByaoeT
CnocobCTBOBaTb COXPAHEHMIO 1 YKpereHnto GUHaHCOBOM CTabunbHOCTU 1 6ecnepebomHOCTH
KpeamnTHOro npoLiecca.

[Ons aTux uenen BaHk Poccun NpoaomkmnT pasBuUTUE U COBEpLIEHCTBOBaHME NpoLecca Hap3opa

3a UICTOYHMKAMU. B 4YaCTHOCTK, Ha OCHOBaHUM PUCK-OPUEHTUPOBAHHOIO Noaxona 6yaeT NpoBepsTbLCS
BECb MyTb GOPMMPOBAHUS CBEAEHWUIM O 3aeMLUMKAX U UX 06S3aTENbCTBaX — OT MOSIBIIEHUS

B MHGOOPMALIMOHHbBIX CUCTEMaX UCTOUYHUKOB [0 KPEAUTHbIX OTYETOB, COAEPXALLMX STV CBEAEHUS!

M NPenoCTaBsSeMbIX MOMb30BaTENAM KPEAUTHBIX UCTOPUM U CyObeKTaM KpeamTHbIX MCTOpUIA. [laHHas
paboTa HanpasfeHa Ha obecrneyveHne JOCTOBEPHOCTW, MOMTHOTbI M aKTyaslbHOCTU AaHHbIX B CUCTEME
KpeamuTHOM MHOPMaLIMK, UCMOb3YEMbIX KPeaUTOPaMn AJ1st OnpeaeneHus NiaTexecrnocobHOCTH
K/TMEHTOB, MPUHSITUS PELLEHUI O BblAaye KpeamToB, GOPMUPOBaHNS PE3EPBOB W, Kak CrieaCcTBME,

Ha HMBENMPOBaHME OMepPaLIMOHHBIX PUCKOB U PUCKOB GUHAHCOBbIX MOTEPb.

74 BaHK Poccuin NpuHSN psg, peLleHnin Mo 6aHKOBCKOMY perysiMpoBaHUo.

75 ObosHaueHme NoOBepP>XXeHHOCTU PUCKaM Ha arpermpoBaHHOM YpOBHE C UCIMOJS1b30BaHNEM K/TKOYEBbIX d)aKTOpOB, TakKnNx
KaK CyLeCTBEHHOCTb pL1CKa Mo I'eOFpa(bl/NeCKOMy MONIOXEHWMIO, OTPacC/1ih SKOHOMWKIK, BNAY (bVIHaHCOBOI'O npoaykKTa.

76 BbisiBneHue CyLLeCTBEeHHbIX PUCKOB Ha YPOBHE aKTMBOB WM KOHTPareHToB 1 rnocrenytoulee CyMmmpoBaHMe 3TMX pUCKOB
Ona X OUEeHKM Ha I']OpT(‘beﬂbHOM YpOBHe.


http://www.cbr.ru/press/pr/?file=638699637849513580bank_sector.htm#highlight=%D0%BD%D0%B0%D0%B4%D0%B1%D0%B0%D0%B2%D0%BA%D0%B0%D0%BC%7C%D0%BD%D0%B0%D0%B4%D0%B1%D0%B0%D0%B2%D0%BA%D0%B8
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PA3LEN 4. PUCKU OJ19 PA3BUTUSA POCCUUCKOIO
PUNHAHCOBOI'O PbIHKA

Mpwn nogrotoeke 1 peannadaumm OHP®P 25-27 yyuTbiBatOTCH BHYTPEHHME 1 BHELWHME daKTopbl,
KOTOpble MOIyT OKa3sblBaTb CePbe3HOEe BMSHME Ha POCCUMNCKYIO 9KOHOMMKY M GUHAHCOBbIN PbIHOK,
CKOPOCTb M MacLITab NpoMCXoasLLUMX N3MEHEHWI, MEPCTEKTMBbI Pa3BUTUS B Lies1oM. [pn aToM BaHk
Poccum npoBoamUT MOCTOSIHHBI MOHUTOPWHI CUTYaLMKM U OLIEHKY PUCKOB, peannsaumst KOTOPbIX
MOXET MPenATCTBOBaTb NPOBEAEHMIO AW BUSTb Ha NPOBEAEHME MePONPUATUIA, HAMEYEHHbIX
BaHkoM Poccuun 1 MpaesuTtenbctBoM Poccuirickon ®enepaumm B chepe pasButus GrUHaHCOBOIO
pbliHKa, TM60 orpaHM4YmBaTb UX abPekTUBHOCTb. BaHk Poccum u MNMpaButenbcTBo Poccumckom
®epepaumm NPUHUMAaKOT MepbI, HarnpaB/ieHHbIE Ha NMPeAoTBPaLLeHVE peanusaunm PUCKOB, a B criyyae
WX peanmsauum — Ha orpaHuYeHmne HeraTmBHbIX 9P hekToB. B TO Xe BpeMs HEKOTOpble PUCKM HOCSAT
NMPeVMyLLECTBEHHO 3K30rE€HHbIM XapaKTep, TO €CTb He 3aBUCAT OT AENCTBUN perynsTopa, HO AOMKHbI
YUYUTBIBaTLCS MPU NPOBEAEHUN NMOSUTUKN.

Feononutuyeckue pakTopbl

3HauMMble PUCKM 01 Pas3BUTUS POCCUMCKOro GUHAHCOBOIO pbiHKA Ha TPEXIETHEM FOPU3OHTE HeceT
reononuTUYecKas cmTyaums. B crydae ycuneHus CaHKLMOHHOMO OaB/IEHUSI 3TO MOXET CO34aBaTb
LOMNONHUTENbHbIE OrPaHNYEHUS OJ1 POCCUNCKOM 3KOHOMUKU U PUHAHCOBOIO PbIHKA, 8 TakxXe
OC/IOXHSATb B3aMMOLENCTBME C OPYXXECTBEHHbIMU CTpaHaMu. B 3T1X ycnoBmsix MOXeT NoTpeboBaTbCs
6onee oiMTenbHOE BpeMs 151 CTPYKTYPHOW TpaHCPOpMaLMmM POCCUNCKOM SKOHOMUKU. [1pr 3TOM

Ha GUMHaAHCOBBIM PbIHOK MOTYT B/IUSITb CaHKLMM B OTHOLLIEHUM HE TONbKO HEMOCPEACTBEHHO
PUHaAHCOBbIX OpraHM3aLmMi 1 MHPPACTPYKTYpPbI, HO U POCCUMNCKOMN S3KOHOMUKM U peanbHOro cekTopa.
YXyOLWeHNE CUTYaLMM B SKOHOMKUKE OTPaXKaeTcs Ha NMoTeHuuane popMrUpoBaHUS CoepexeHni

M TpaHchOopMaLMM UX B MHBECTULIMM, KOTOPbIE MPOUCXOOAT Yepe3 GUHAHCOBbIM PbIHOK, HA FOTOBHOCTU
M BO3MOXHOCTW rpaXaaH 1 busHeca nprobpeTaTb pasfiyHble TOBapbl 1 YCIyru.

MNoBblWweHWe HeonpeneneHHOCTU B OTHOLEHNM KaK 9KOHOMUYECKOW OMHAMUKU B LIESTOM, TaK

M NepCrneKkTuB pas3BUTUS BU3HEeCa, yCTOMUMBOCTU KOMMaHWI, LOXOLOB OOMALUHMX XO3SMUCTB YCUMBaET
PUCKU N5t GUHAHCOBbIX MOCPEAHUKOB, MHCTUTYLIMOHAsIbHBIX M YaCTHbIX MHBECTOPOB, UTO OTPaXaeTcs
Ha MPOLIEHTHbIX CTaBKax M BO3MOXHOCTU pPacLUMpsTb GUHAHCMPOBaHME Yepes OO/IroBble U OONEBbIE
MHCTPYMEHTbI. CaHKLMM TakKKe MOryT cO34aBaTb PUCKM YOIMHEHUS CPOKOB UM MOBbILWEHNS U3OEPXKeEK
peanusaumm NpoeKTOB, MCMOJb3YOLWMX onpeneneHHble TEXHONOMM, C YYE€TOM TOro, UTO MOUCK

M pa3paboTka aHasIoroB MoryT NMoTpeboBaTb LOMONHUTENBHOMO BPEMEHM 1 GUHAHCUPOBaHUS.

KpomMme Toro, npm yCuneHum CaHKLUMOHHOIO AaBMIEHUS MOXET MOHaA00bUTbCSa OOMONHUTENbHAs
noanep>ka aKOHOMUKM U PUHAHCOBOIO pbiHKa CO CTOPOHbI BaHka Poccun 1 MpaBuTenbcTBa
Poccuinckon @epepauym, a Takke Mepbl MO COXPaHEHMIO CUCTEMHOM PUHAHCOBOWM CTabUIbHOCTW.
BmecTe ¢ TeM BaHk Poccum m MpaeutenbcTBO Poccuinckom Mepepauym, peannsys Mepbl Mo pa3BUTUIO
M YKPEM/IEHMIO YCTONUMBOCTU GUHAHCOBOIO PbIHKA, YYUTbIBAOT PUCKK CaHKLMKA U NpopabaTbiBatoT

He BocrnpumnMuymeble K CaHKUMOHHbBIM OrpaHNYeHUAM peLlleHns. BaHk Poccum AononHnTebHO
afjanTyPYyeT M COBEPLUEHCTBYET MOAXOAbl K MOHUTOPUHIY U MHCTPYMEHTbI O6eCneyYeHns CUCTEMHOMN
PUHAHCOBOM CTabUITbHOCTU.

Mo6anbHble MaKpO3KOHOMUYeCKUe GakTopbl

TeHOEeHLMM B MUPOBOM SKOHOMUKE U MOSIUTUKE HECYT 3HaUMMble IT106as1bHbIE PUCKM CUCTEMHOMO
1 MaKPO3KOHOMMYECKOro xapakTepa. C O4HOM CTOPOHbI, B MUPOBOW 3KOHOMMKE MPOOO/IKAETCA
npoLecc NocTeneHHon TpaHchopMaLIMM YCTOSBLLErOCS MOPSAKa W CBA3EN MexXay CTpaHaMu,
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chopMmpoBaBLIMXCS 3a npeabioywme 30-40 net. Snoxa rmobanmsauym, MOCTPOEHHAsA Ha pa3aeneHnm
Tpyda v LIMPOKOM KOoMepaLumm, CMEHSIETCS NEPUOLOM, B KOTOPOM CTPaHbl BCE B 6OsblUelr CTeNeHu
doKyCMpyoTCS Ha BOMpPOCcax ConepHUYECTBa M OrpaHUYeHUss OCTYNa KOHKYPEHTOB K CBOEN
3KOHOMUMKE N TEXHONOMMsAM. BMeCTo egMHOro B3aMOCBSI3aHHOMO NPOCTPaHCTBa NOSBASIOTCA
permoHasbHble 6110KK, MMP CTaHOBUTCS Bce 6oree dparMeHTUPOBaHHbIM. STW MPOLECChl HEraTUBHO
BNUSIIOT Ha MUPOBYIO TOProBIito, CYLLECTBEHHO OrpaHuymBas ee pocT. C Apyron CTOPOHbI, NoKa
OCTalOTCHA HEepPELIEHHbIMU 1 MPOBEMbI, HAKOMJIEHHbIE 3a BpeMS MOCTMNaHAEMUYECKOrO BOCCTAHOB/IEHUS.
MHbsums B MMpe MpogomKaeT CHMXKATbCS, HO OCTaEeTCH BCE eLle Bbile LiENeBbIX YPOBHEMN

B 6O/bLUMHCTBE 3KOHOMUWK. Bonee MepieHHOEe MO CPaBHEHMIO C OXMOAHUSMU BO3BpaLLeHne NHOASLUMM
K LLeNIeBOMY YPOBHIO B CTpaHax C pa3BUTOM SKOHOMKKOWM FOBOPUT O TOM, UTO HeonpeneneHHOCTb
OTHOCUTENBbHO ByayLlEeN TPAEKTOPUM CTaBOK, a TAaKXe BPEMEHW, KOTOPOE HEOBXOAMMO OJ1S MOSTHOrO
NpPOosiIBIEHNS BO3OENCTBUS BCEX aDHEKTOB Ha IKOHOMUKY U GUHAHCOBYIO CUCTEMY, COXPaHSETCS,

a 3HauUT, pa3BUTME MaCLITabHOro GMHAHCOBOIO KpU3KMca HEMb3S UCKITIOYaTb .

B cny4yae pasBUTUSA KPUSUCHDBIX SBMIEHUA 3aMef/IeHNe UM CHMKEHWE DKOHOMNYECKOM aKTUBHOCTM
B CTpaHaX — TOProBbIX NMapTHepax Poccumn n nageHune LLeH Ha MUPOBbIX TOBAPHbIX PbIHKaX OTPa3ATCA
B OC/1abneHMN BHELLHErO CMpOoCa, CHMKEHUM A0X000B POCCUMM OT aKCropTa 1 3aMensieHnn
3KOHOMMYECKOW aKTUBHOCTM B LIENIOM. B 3TUX YCNOBUSAX CTPYKTYpHas TpaHChOpMaLMs POCCUMCKOM
OKOHOMUKU r|0Tpe6yeT 6onee ONNTEeNbHOIO BpeMeHu, a noTeHunan y4yactma CbVIHaHCOBOFO PbIHKa

B PMHAHCUPOBaHUM TpaHCHOPMaLIMK Ha Kakoe-TO BpeMs ByOeT orpaHM4YeH Ha GoHe bonee HU3KMX
[OXO[OB B 3KOHOMMKE M BO3MOXHOCTEN A1 GOPMUPOBaHUSA COEPEXEHUM U MHBECTULMIN.

Lpyron BHelWHUN GaKTop, KOTOPbIA UMEET 3HaUeHMe, — PacrnpoCTpaHeHMe LMPPOBbLIX AEHEXHbIX
CypporaToB B MMpe, TaknX Kak KpUMTOBatoTbl M CTEMBNKOMHDI. [py OTCYTCTBUM rNobanbHOro
perynnpoBaHna MOryT yCUINTbCA TeHOEHUUN UX NCMOJIb30BaHMA B pacdeTax BMeCTO HalMOHalbHbIX
BaItOT M 3HAUYMMOIO PacrpOCTPaHEHMS B MUPe. Mepbl, MpUHUMaeMble OTAENbHbIMU CTPaHaMu, MOryT
ObITb HEAOCTATOYHBbIMU /19 OFPaHNYEHMSI STUX PUCKOB B PaMKax HaLMOHasIbHbIX 9KOHOMUK BBUAOY
TPaHCIPaHUYHOM N 3KCTEPPUTOPUATIbHOW NPUPOLbI COBPEMEHHbIX OEHEXHbIX CYppOraTosB.

BHYTpeHHMe MaKpO3KOHOMUYecKUue haKTopbl

B nto60oi 3KOHOMMKE OCHOBHbIE BHYTPEHHME MaKPO3KOHOMUYECKME PUCKM CBSA3aHbI C PUCKOM
3HAYUTENbHbIX KoNnebaHui OenoBoro umkna. [JaHHble konebaHus rnaBHbIM 06pa3oM onpenensioTcs
M3MEHEHMSIMW COBOKYMHOIO CMpOCca U KPeaUTHbIM LIMKOM. [py 3TOM B Mepuoabl Neperpesa
3KOHOMMKM MOMYT CO3[aBaTbCs NPeanocbliky ANS NOCeayowero cnaga. YpeamepHbli pocT kKpeauTa
YaCTHOMY CEKTOPY B NepMog 9KOHOMUYECKOro 6yMa crnocobeH co3naBaTb Yrpo3y Kak AJisi LIeHOBOM, Tak
M 018 GUHAHCOBOW CTAabUIBHOCTU, B TOM UMCTIE YEPES BIIUSIHME Ha POCT LieH PUHAHCOBBIX M pearibHbIX
aKTMBOB. [MafeHne LieH B Nepurop 3KOHOMUYECKOro Crafa MOXeT YCYrybuTb HeraTmBHble MocneacTsus
ansd CbVIHaHCOBOFO PblIHKa N 9KOHOMUKKN B LIEJTOM.

MaKpO3KOHOMUYECKME PUCKM TaKXKE MOIYT YCUNMBATbCS BCIEOACTBME 3HAUUTENBHOIO CTPYKTYPHOIO
nedvumTa 6I00KETHOM CUCTEMbI, HECOPa3MEPHOro rOCYAapPCTBEHHOMO OONra, BbICOKOMN
YYBCTBUTENBHOCTM 3KOHOMMKU U BrogKeTa K BHELIHESKOHOMUYECKOM KOHBIOHKTYpe. HegocTaTouHas
MMBKOCTb rOCYAapCTBEHHbIX PUHAHCOB, OTCYTCTBME HEOBXOOMMOIO BIOOKETHOIO pe3epBa

OJ1s pearpoBaHus Ha BHELWHWE WU BHYTPEHHME LLOKM CMOCOBHbI CMPOBOLIMPOBaTL MPOLMKIMYECKOe
CoXaTme BIOOXKETHBIX PACXOO0B, UTO MOXET YCUMUTb BbI3BAHHBIA 3TUMU LLOKAMMU SKOHOMMUYECKUM

cnag, BMECTO TOro YTOObI 3a CUYET KOHTPLMKIINUYECKOMN BIO0KETHOM NOMUTUKM CIaauUTb NOCIencTBUS
MOAOBHbIX LWOKOB. KpoMe Toro, B C/lyyae 3HaunMTenbHOro poCcTa FOCYyAapCTBEHHOMO JOMra MOXET
BO3HMKaTb 3PDEKT BbITECHEHUS YACTHbIX 3aMMCTBOBaHUI rOCYAapPCTBEHHBIMUY, UTO HECET PUCKM

" MoopobHoe onmcaHme pUCKOBOMO CLEHapUS (MOL YCOBHbBIM HasBaHMeM «[T106asbHbI KPU3MC») MPedCTaBNeHO B MPoeKTe
OHEIOKM 25-27.
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CY>XEHUS UCTOUHNKOB GUHAHCUPOBAHMS YaCTHbBIX MPOEKTOB, @ TakKXXe CHMKEHMSA CTMUMYSIOB O/ PasBUTUS
WMHCTPYMEHTOB PUHAHCUPOBaHUSA TaKMX MPOEKTOB.

MNpoBoaMMas MakpO3aKOHOMKMYECKasi MONNTYKA, HanpaBieHHas Ha nogaepXaHue LLeHOBOW
CTabUNbHOCTU, BIOOXKETHOMN YCTONUMBOCTH, OPMUPOBaHME YCIIOBUM L1 YCTOMYMBOIO

1 c6anaHCMpPOBaHHOIO 3KOHOMUYECKOrO POCTa, BKYME C MOIMTUKOW NMoanepXaHus G1MHaHCOBOMN
CTabWNbHOCTW HaMpaB/eHbl Ha TO, YTOBbI MUHUMN3MPOBATb JaHHbIE PUCKU. [Py 3TOM MPO3pPayYHOCTb
M nocnenoBaTeNlbHOCTb MPOBOANMON MaKpPO3KOHOMUYECKOM MONUTUKM, HApsiay C HarlMYmMeEM
KauyeCTBEHHOW U JOCTYMHOM yYaCTHMKAM pbiHKa MHPOPMaLMKM 06 SMUTEHTaX, KOHTpareHTax,
06LLEepPbIHOYHBIX MHOMKATOPAX, ABMASIOTCH HEMPEMEHHbIMUY YCITOBUSIMU 7151 MPUHSATUS SKOHOMUYECKM
0B0CHOBaHHbIX MHBECTULIMOHHBIX peLIeHNM, POPMUPOBAHMSA PENEBAHTHbBIX YPOBHEN OOXOOAHOCTEN

M NMPeMmii 3a PUCK Ha PUHAHCOBOM PbIHKE.

MNHTeHcndukaumsa ESG-noBecTku B MUpe

Mpu yckopeHHOM BHeapeHun ESG-perynmpoBaHms B MUpe, NepeopureHTaumMm rmobanbHom
3KOHOMUYECKOM MONMUTUKU U GUHAHCOBBIX PbIHKOB Ha GaKTopbl YCTONYMBOIO pa3BUTUS U B Cliydyae
OTCTaBaHus Poccum OT ykasaHHbIX MUPOBbIX TEHOEHLMN CYLLECTBEHHO BO3PACTYT PUCKU CHUXKEHUS
KOHKYPEHTOCTMOCOBHOCTM U MHBECTULIMOHHOM MPUBEKATENbHOCTU POCCUMCKOMN SKOHOMUKM

1 GMHAHCOBOrO pbiHKa OJ1 MHOCTPaHHbIX MHBECTOPOB 13 OPY>XXECTBEHHbIX CTpaH. MNpy ycuneHum
yKasaHHbIX PUCKOB MOXET NMOoTpeboBaTbCs ornepaTuBHas KOPPEKTUPOBKA M/IaHOB PasBUTUS
OTEeYECTBEHHOIrO GUHAHCOBOIO pbiHKA B CTOPOHY AOMOSTHUTENBHOIO CMELLEHNS MPUOPUTETOB

B MOSb3Y YCKOPEHHOW peanmsaumm ESG-noBecTky, yumTbiBast O6beKTUBHbIE BPEMEHHbIE U pecypCHble
orpaHunJyeHus.

XoTa Ha poHe CoBpeMEHHbIX TEHOEHLMIN Ha MUPOBOM SHEPreTUYECKOM pbiHKE BHMMaHWe CTpaH K ESG-
NMoBECTKE BPeMEHHO HECKOJIbKO OCMabno, B AasbHENLIIEM OBUXEHNE B 3TOM HarpaBfieHUM MOXET
YCKOPUTBCS.

BaHk Poccum v MpaButenbcTBo Poccuinckon depepaumm NpogokaT Co3aaBaTh YCIOBUS 15 Pas3BUTUS
ESG-durHaHcmpoBaHusa B Poccum, uto 6yaeT BHOCUTb CBOM BKJTa4 B MOOEPHM3ALIMIO POCCUMCKOM SKOHOMUKM.

MexBenoMcTBeHHOE B3auMOAENCTBUE U MHCTUTYUMNOHAJIbHbIE d)aKTOpr

OHP®P 25-27 HOCAT LEeNOCTHbIVA B3aMMOCBA3aHHbIN XapakTep, MakCuMarbHbIA adpbekT

OT MX MCMOJTHEHUSI MOXET ObiTb AOCTUMHYT TOMBbKO MPY KOMMIEKCHOM peanm3auym Mep BCEMMU
330eMCTBOBaHHbIMM CTOPOHaMU. YBennyeHne GakTUYeCKUxX CPOKOB pa3paboTKm, pacCMOTPEHUS

M MPUHATUSA 3aKOHOOATENbHbIX M3MEHEHUM, a TakKe NMPOBEAEHMS MHbIX HEOOXOOMMbIX MHOTOCTOPOHHUX
MEepONpUSATUA OTHOCUTENIBHO MCXOAHbIX CPOKOB MOXET YMeHbLaTb 3PpHEKTUBHOCTb M CKOPOCTb
peanM3aumm niaHoB Mo pasBUTMIO GUHAHCOBOIO PbiHKa, @ TakXKe CHVKAaTb JOBEPUE pPbIHKa

K 3asiBNleHHbIM HaMepeHUsIM. 3HaUMMbIM GaKTOPOM, TPEDBYIOLWMM BHUMAHUS, ABNSIETCS AMHAMUYHOE
M CBOEBPEMEHHOE BHEOPEHME MHHOBALIMOHHbBIX TEXHOOMMM, MPUMEHSIEMbIX PErYISTOPOM

M rocyoapCTBEHHbIMKY OpraHaMun. [OCyoapCTBEHHbIE MHCTUTYTbl LOMKHbI ONMepPaTUBHO pearmpoBaTb
Ha Npoucxogsiime N3MeHeHMs B TEXHONOrMYeckon cdepe, UTo MOBbICUT CKOPOCTb M Ka4yeCTBO
B3aMMOLENCTBUS MEXAY HUMU U YYaCTHUKaAMM PbIHKa.

KpoMe Toro, MICTOYHMKOM PUCKOB OJ151 Pas3BUTUSA GUHAHCOBOIO pPbiHKa MOXET ObITb MPOAO/IKNTENIbHOE
COXpaHeHMe Tex Mep, KOTopble Obiv BBEOEHbI B KaYeCcTBe aHTUKPU3UCHbIX B 2022 rofy, B TOM u1cne

B YaCTW OrpaHUYEHHOrO packpbITUs MHPOPMaLMM. 3aKpbITUE KOMMaHUSMU MHPOPMaLIMM OrpaHnNYMBaET
BO3MOXHOCTW aKLIMOHEPOB 1 MHBECTOPOB MO KAaYeCTBEHHOWM OLIEHKE KOMMaHW Mpu BNOXEHWMU CPeacTB
B MHCTPYMEHTbI pbiHKa KanuTtasna v ynpaBleHUIo MHBECTULIMSIMU.
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He MeHee BaxkHYIO posb UrpaeT 3auTa NpaB akLUMOHEPOB, B TOM YMUCIIE MUHOPUTaPHbIX aKLUMOHEPOB,
a Takke apPEKTUBHOCTb M KAYECTBO CyAeOHOM 3almTbl 3aKOHHbIX NMpUobpeTaTenen akumm

Ha OpPraHM30BaHHbIX TOPrax. PUCKU YLIEMNEHWS MPaB aKLIMOHEPOB HE TOMbKO CYLLECTBEHHO CHUXAIOT
JoBepue rpaxaaH K pbiHKY KanuTtana, HO 1 MOryT MPYBECTU K NoTepe OOBEPUS.

OrpaHu1yeHne pUCKOB, CBSA3aHHbIX C 3aKPbITUEM MHGOPMALIMM U HapYLIEHWEM MPaB aKLMOHEPOB,
MMeeT MpUHLIMMWabHOE 3HaYeHe A1 pelleHns 3a4a4n NOBbILLEHMS POSIY BHYTPEHHMX NCTOUHMKOB
dUHaAHCMPOBaHUSA SKOHOMUKM Yepes MHCTPYMEHTbI PbiHKa KanmTtasa.

PecypcHoe o6ecneyeHue

HepocTaTtouHoe dpuHaHcrpoBaHme MeponpuaTin OHPOP 25-27, a Takke aedmnumT pecypcoB

Y YYaCTHUMKOB pbIHKa Ha peasnin3aumio 3ar/laHMpPOBaHHbIX MEP MOIYT MPUBECTU K 3aMeaJIEHNIO

W NPensaTCTBOBaTb peanim3aumm HaMeUYeHHbIX MIaHOB M AOCTUXKEHMIO 3asiBNIEHHbBIX pe3Y/ibTaToB.

B uyacTHOCTW, HepocTaTouHOE PUHaHCOBOE obecrneyeHme Co CTOPOHbI FOCyAapcTBa A1 CO3aaHus
9KOHOMUYECKMX CTUMYJIOB, HaMNpPaB/IEHHbIX Ha Pa3BUTUE AO0NTOCPOYHbBIX HAKOMIEHUI, MOXET OCOBEHHO
OrpaHUYUTb MOTEHLMAN PasBUTUS pbiHKa KanuTtana.

TakmuM 06pa3oM, OCHOBHbIE PUCKM AN Pa3BUTUSA POCCUMCKON SKOHOMUKM U PUHAHCOBOIO pbiHKa
CB$I3aHbl C BHELHUMMN SKOHOMUYECKMMM U FreornonmMTUIecknMmn pakTopamm. OHM Takke nexaTt B OCHOBE
PUCKOBOIO cLieHapust (MOA YCOBHbIM Ha3BaHMEM «[To6arbHbI KpU3KUC»), MpeacTaBNeHHOro B IMHENKe
cpenHecpoYHbix cueHapueB B OHEIOKI 25-27, roe npyBeneHbl ero OCHOBHbIE MapaMeTpbl. ba3oBbi
cueHapui, onybnmkoBaHHbIM B OHEIMOKI 25-27, paccMaTpmBaeTcsi Kak OCHOBHOW MpU MOArOTOBKE
OHPOP 25-27 1 pa3paboTke MEPONpUATUI B chepe pasBUTUS POCCUNCKOro GUHAHCOBOMO pbiHKa.
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MPUNTOXEHUA

MpunoxeHue 1. UHpUKaTOPbl MOHUTOPUHIra pa3BUTUA PUHAHCOBOIO
pblHKa

Llenn n HanpaBneHus pasBUTUS PUHAHCOBOIO pbiHKa, MpeacTaBneHHble B pasgenax 1 n 3 OHP®OP
25-27, yumTbIBalOT aKTyasibHble 33424 COLMarIbHO-3KOHOMMUYECKOrO PasBUTUS CTPaHbl, TEKYLLME
TEeHOEHLMN U BbI30Bbl Ha GUHAHCOBOM pbIHKe. [JOCTUXEHUIO KaXXO0oM N3 Tpex Lenen cnocobcTayeT
paboTa cpa3y Mo HECKOJIbKMM HamnpaBieHUsaM. CXeMaTUYHO B3aMMOCBS3b Liesiel 1 HanpaBneHumn
rnokasaHa B Tabnuue 2. 119 MOHUTOPUHIa OBMXKEHUS K peanm3aumm Tpex Lienemn passmtns
PrHaHCOBOro pbiHka BaHk Poccum oprneHTUpyeTcst Ha HAbop KOMMIEKCHbIX arpermpoBaHHbIX
MHOWKATOPOB, NPeACTaB/eHHbIM B Tabnumue 1.

ArPET'MPOBAHHbBIE MUHOWKATOPBI MOHUTOPUHIA COCTOSAHUS 1 PA3BUTUA ®UHAHCOBOIO PbIHKA Ta6n. 1
WHpukaropbl Tekyuiee 3HaueHue Oxupaemas AMHAMUKA
1 OTHOLLEHNe aKTUBOB GUHAHCOBbIX Opranuaumii k BBIM, % 131,5° Poct nnankatopa
P 4 ' Ha 0110.2024 AukaTop
2 OTHoLEeHNe kanuTanm3aunm GoHJoBoro puiHka K BBI, % 254 Poct nnankatopa
4 fiosore p o Ha 0112.2024 fukaTop
[lons nonrocpoyHbix coepexernii rpaxaaH B obuiem obbeme 35,5*
3 X cGepexennii, % Ha 0110.2024 Poct nankatopa
4 YpoBeHb UMGpoBM3aLmnn GUHAHCOBBIX YCAYT ans Gpuanyeckunx nuu, % 834 Poct nHankatopa
’ Ha 3112.2023
5 YpoBeHb LMGPoBU3aLMM GUHAHCOBbIX YCYT AN FOPUANYECKIX TNL, % 80,2 Poct nnankatopa
’ Ha 3112.2023
KOMNO3UTHbI MHAEKC YL,OBNETBOPEHHOCTU HACENEHUs paboToit 56.6

6 UHAHCOBBIX OPraHU3ALNiA, GUHAHCOBBIMM NPOAYKTAMY (yCayramu)
1 KOHONOMW NPEAOCTaBAEeHNst GUHAHCOBbIX ycnyr, 6annos™

. Poc aropa
mait 2024 roga T MHAUKATOP

7 OueHKa yCTonYMBOCTM GUHAHCOBOrO CEKTOPA, MPEACTABNEHHAs B perynsapHom 0630pe puHaHCOBOI cTabunbHocT banka Poccun

*C yyerom aanHbix o BBI1 3a Il keapran 2024 roaa.
**Onpoc 6yaer nposoauTsbes 1paz B 3 roaa, cnegyrowuii 3amep — B mae 2027 roga.

C y4yeToM NpUOPUTETHOCTM 3a4aum y4acTust GUHAHCOBOIO pbiHKa B GMHAHCMPOBaHMKM TpaHChopMaLmm
POCCUMNCKOWN SKOHOMMKM MUCMOMb3YEeTCH arpermpoBaHHbIv MHOMKATOP OTHOLIEHUSI aKTUBOB PpUHAHCOBbIX
opraHnsaumm k BBl (MHamkaTop 1). Mogo6bHble mMokasaTeny YacTo NPUMEHSIIOTCA 1S OTPaXXeHUS
BO3MOXHOCTEN GPMHAHCOBOIO pPbiHKa OOCTY>XMBaTb NOTPEOGHOCTY SKOHOMMKM, KOTOPbIE, B CBOIO
ouepemb, Takke 3aBUCST OT MaclUTaboB ero pasBuUTUS, IMYyOUHbI U oxBaTa GUHAHCOBbBIMU YCTyramMm
Pa3fINYHbIX Chep IKOHOMUUECKOM OesaTenbHOCTU. Mpy 3TOM BaXHO YUMTbIBaTb aKTMBbl KaK KpeoUTHbIX
opraHusaumm, Tak 1 HOO, NpyHMMas BO BHMMaHME, YTO OJ18 Pa3BUTUS SKOHOMUKW, YOOBNETBOPEHMS
XXU3HEHHbIX MOTPEBHOCTEN rpaXkaaH 1 Bu3Heca BaXkeH BECb CMEKTP OCHOBHbIX GUHAHCOBbBIX YCIYT.
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B3AMMOCB#3b LIENIEV (MO FOPU3OHTA/N) Y HAMPAB/IEHWI PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKAJIN) Tabn. 2

LUenb 2. Ykpennenue
[O0BEPUS PO3HUYHOTO
noTpe6uTensi U PO3HUYHOTO
VHBECTOPA K pUHAHCOBOMY
PbIHKY Yepes ycuneHue ero
30ALYMLLEHHOCTH, NOBbILLEHNEe
$uHaHCOBOW rpaMOTHOCTH
M pacmpeHune JOCTyNHOCTH
(UMHAHCOBbIX yCNyr AN FPAXAAH
1 6usHeca

Llensb 1. PasButne coBpeMeHHOro
(pUHAHCOBOro pbIHKA
NS yAOBNETBOPEHUA NOTPeGHOCTEH
POCCHIACKOI 3KOHOMMNKHU
B UHBECTULMAX ANS CTPYKTYPHOIA
TpaHchopmauum u 3¢PeKTMBHbIX
NNATEXHbIX MEXAHU3MAX

Lienb 3. O6ecneueHne GUHAHCOBOMN
cTabunbHOCTH — Gecnepe6oiiHoro
(pYHKLMOHMPOBAHUA PUHAHCOBOTO
PbIHKA, B TOM YKC/e B YCNIOBUSAX
cTpecca

1. Co3pnaHue ycnoBuil Ans ycunenus
pPOnM GUHAHCOBOTO PbIHKA

B GUHAHCMPOBAHUM TPAHCHOPMALMK
9KOHOMMKM NP COXPAHEHUM
YCTOMYNBOCTU GUHAHCOBOIO CEKTOPA

2. 3awmta npas notpebutenei
(WHAHCOBBIX YCNYT 1 UHBECTOPOB,
noBbILEHNe GUHAHCOBON
[OCTYMHOCTU ANS FPAXAAH W 6U3Heca

3. Undpouzauns ¢puHaHcoBoro
PbIHKA 1 PA3BUTIE NNATEXHOM
MHOPACTPYKTYPbI

4. PasButne cuctemsl
BHELLHETOProBbIX NaaTexei
1 pacyeToB

5. O6ecneyeHne GUHAHCOBOIA

CTABUbHOCTI
Hanpasnexue cnocobersyet Hanpasnerue B 3Ha4MMO Mepe
LOCTUXEHWIO Lienn CNocoBCTBYET JOCTYXKEHMIO Lienn

[na obecneyeHus TpaHCPOpPMaLM POCCUNCKON SKOHOMMKM HEOOXOOMMbI B MEPBYIO Ovepenb
[ONrOCPOYHbIE PeCypCbl, KOTOpble GOPMUPYIOTCS MPEUMYLLECTBEHHO Ha pbiHKE KanuTana. lNpy aTom
Hambornee 4ONrOCPOYHbIN XapakKTep HOCUT MMEHHO AoneBoe dMHaHCcHpoBaHMe. C paclUMpeHMEM Kpyra
KOMMaHWI, NpuBeKaTesbHbIX ANns MHBECTOPOB, 1 6oiee akTUBHBIM UCMOb30BaHWEM MPennpUATUSMA
BbIMyCKa akLui B cBO6oAHOe obpalleHMe Kak MHCTPyMeHTa GprHaHCpoBaHust busHeca bynet
yBenmMumMBaTbCs KanuTanmsaumm GpoHOoBOro pbiHka K BBl (MHAmMKaTop 2). Mpy 3TOM BaXHbIM YCNOBUEM
poOCTa A0neBoro GUHaHCMPOBaHWNS SBNSETCH YBENNUYEHME YMCa KOMMaHMIA, UMEIOLLMX JONTOCPOYHYHO
YCTOMUMBYIO CTPATErMio PasBUTUS, KaYeCTBEHHOE KOPropaTyBHOE yrpaB/ieHe, obecrneumBatoLmx
MPO3pPaYHOCTb CBOEN OeATENbHOCTU A5t MIHBECTOPOB M PAaCCMaTPUBAIOLLMX UX KaK paBHOMPaBHbIX
napTHepoB.

[ns dopMUpoBaHUS AONFOCPOYUHBIX PECYPCOB B SKOHOMUKE HEOBXOOMMO YOJIMHEHME MOPU3OHTa
BNOXEHWM rpaxaaH (MHaomkaTop 3). C 3ToM Lenbto B Pas/iMyHbIX CerMeHTax PUHAHCOBOIO pbiHKa

popMmpyeTCs NMHENKA MHCTPYMEHTOB A/151 AO/ITOCPOYHbIX COEPEXEHUM N MHBECTULIMIA, BBOASTCS
MeXaHM3Mbl rapaHTUPOBaHUS, MPOBOOUTCS paboTa Mo MOBbIWEHUIO GUHAHCOBOW MPaMOTHOCTMU.

B ycnoBusx upydpoBomn TpaHchopMaLmy 3KOHOMUKK U BCEX CPep XM3HM OBLecTBa BaXKHbIM aCMNeKTOM
pPa3BnTUA COBpEMEHHOIro Cbl/IHaHCOBOFO PbIHKa ABIAETCA umd)posmaau,wq CbVIHaHCOBbIX N NNaTeXHbIX
MPOLYKTOB M YCNYr ANsa rpaxaaH 1 6usHeca (MHOMKaTopbl 4 1 5 cooTBeTCTBEHHO). LindpoBumzaums
$P1HaAHCOBOro pbliHKa TakXke MMeeT 6osbLIoe 3HaUYeHWe 41 BHEOPEHUS MHHOBALMIW B peasibHbIA CEKTOP
9KOHOMUKM, UCMOb30BaHUS B OeNOBOM 060pOTe HOBbIX LMPPOBbIX MHCTPYMEHTOB.
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YOOBNETBOPEHHOCTb HaceneHus pabotor pUHaAHCOBbIX OpraHM3aLmii, GUHAHCOBBIMU MPOLYKTaMU
(ycnyramm) 1 kaHanamm npenocTaBneHns GUHaHCOBDBIX YCYT, KOTOpasi OLEHMBAETCH MO AaHHbIM OMpoca
(MHOvKaTop 6), OTpaXaeT BOCMpUSTME rpaxkaaHaMm paboTbl PUHAHCOBOIO pbiHKAa W €ro MHCTUTYTOB,
YPOBEHb OOBEPUS K HUM. Ha 3TO B KOMMeKce BNUSIOT 3alUMLLEHHOCTb NMpaB noTpeduTenen, ypoBeHb
$rHaAHCOBOW rPaMOTHOCTU, AOCTYMHOCTb GUHAHCOBbBIX MPOAYKTOB M CEPBUCOB, B TOM YMCe

yepes OMCTaHLMOHHbIE KaHasbl.

Ona cncteMHom GUHaHCOBOM CTabUIIbHOCTM KpaiHE BaXKHbl YCTOMUMBOCTb GUHAHCOBbIX OpraHM3auun,
MHPPaCTPYKTYpbl, PUHAHCOBOIO pbiHKa B LIESTOM, MX CMTIOCOBHOCTb 6ecnepebomHO BbIMOHATL CBOU
PyHKLMM, B TOM YMC/ie B YCNOBUSAX CTpecca. baHk Poccum perynsipHO NpOBOAUT OLIEHKY YCTOMUYMBOCTU
PUHaHCOBOro cekTopa (6aHKOBCKOIro cekTopa 1 cektopa HPO) 1 2 pasa B rog, nyobsmMKyeT pesynbTaThl
B O630pe PpMHAHCOBOW CTabUNBHOCTU (MHOMKAaTOP 7).

TakmuM 06pasoM, BaHk Poccurm ncnonb3yeT arpervpoBaHHble NokasaTtenu 1-6 onsg MOHUTOPUHIa
M3MeHeHNN Ha PUHAHCOBOM PbIHKE C TOUYKM 3PEHMS UX BOCMPUSTUS NOoTpebuTenemM GbrHaHCOBbIX YCIyT,
pasBUTUS LMDPOBbIX MPOLYKTOB M CEPBUCOB, a TakXe ybuHbl GUHAHCOBOIO pbiHKa OTHOCUTENIbHO
MaclWTaboB 3KOHOMUKU. YBENMUYEHMe MHOMKaTOPOB 1-6 ByaeT oTpaxaTb MO3UTUBHBIE U3MEHEHWS.
MOHUTOPUHIT YCTONMYMBOCTU GUHAHCOBOIo cekTopa BaHK Poccum ocylecTBAseT perynspHoO
(MHavkaTop 7). BaHk Poccunm aHanmanpyeT GakTopbl, BIUSIOWME Ha OMHAaMUKY MHOMKATOPOB, Pa3bsCHSS
MPUYMHBI MPOUCXOAALMX N3MEHEHWM.

BaHk Poccum He ycTaHaBIMBaeT KOMMYECTBEHHbIX OPUEHTUPOB MO MHOMKaTOpaM, paccMaTpmBas

MX KaK MHOWKaTUBHbIE. DUHAHCOBbBIN PbIHOK SIBSIETCS CITOXHOW, MHOFOrPaHHOM CUCTEMOW, OMHAMUYHO
MEHSIOLLENCS MOA BNUSHUEM KaK AENCTBUNA CaMUX YYaCTHUKOB GUHAHCOBOIO PblHKa, TakK U LMPOKOro
Kpyra 9KOHOMMYECKMX, TEXHONTOMMYECKMX U MHbIX GaKTOPOB, HE 3aBUCSLLMX HanpsaMyto oT BaHka Poccum
n MpaButenbcTtBa Poccuiickom ®epepaumn. Npu NOCTOAHHO BO3pacTatoWen CKOPOCTU U3MEHEHWA
YCTaHOB/IEHME TOUHbIX KOJIMYECTBEHHbIX 3HAUYEHMI MO NIIOObIM MHOMKATOPAM MOXET 3aTpPyOHUTb
,D,eIZCTBl/Ie PbIHOYHbIX MEXaHN3MOB Pa3BUTUA, CHMXaA CTeneHb r’MOKOCTU U a0anTUBHOCTU MOJIUMTUKU
perynsaTopa, ObICTPOTbI peakLMM Ha BO3HUKAIOLLME HOBbIE BbI3OBbI, UM MPUBECTU K NEpPErpeBy

1 06pa3oBaHUIO «My3blpel» Ha pbiHKE. B CBA3KM C 3TUM AOCTUXEHME KOHKPETHDIX LIENEBbIX 3HAYEeHUM
VMHOMKaTOPOB 6€3 yyeTa LWMPOKOro Kpyra AMHaAMUYHO MEHSoWMXCS GakTOpPOB, KOTOPblE 3HAUYMMO
BNUSIIOT Ha TEHAEHLUMM PasBUTUS PUHAHCOBOIO pbiHKA, HE MOXET ObITb KpUTepueM adPeKTUBHOCTH
MNONMUTUKM MO PasBUTUIO GUHAHCOBOIO PbIHKA.

BaXXHO OTMeTUTb, UTO, HapsAy C MHAMKaTopaMn 1-7, B LLeNsX MOHUTOPUHIa passuTust GUHaHCOBOIro
pbiHKa BaHK Poccum Ha MOCTOSIHHOW OCHOBE aHanM3MpPYeT LMPOKUM KPYr KOTMYEeCTBEHHbIX

M KayecTBeHHbIX NokasaTenen. B pasgene 2 OHPOP 25-27, cogep>alleM onmcaHme TekyLwero
COCTOSIHMS PUHAHCOBOIO PbIHKa, YNIOMSIHYTa JIMLWb YacTb M3 HUX. BaHK Poccum perynspHo nyonvkyeT
MaTepuanbl’, B KOTOPbIX AE€Ta/lbHO OCBELLAOTCS TEHAEHLMM Pa3BUTUS Kak GUHAHCOBOIO pbiHKa B LIESOM,
TaK M ero otaesibHbIX CerMeHTOB.

1 O630p POCCUMCKOro GPUHAHCOBOIO CekTopa M GUHAHCOBbBIX MHCTPYMeHTOB, O pas3BMTMKM BaHKOBCKOrO cekTopa Poccuimckom
Penepaumm, O630p KNKOYEBBIX NMOKa3aTenewr ynpaBnsioLmMx KoMraHmm, OB30p KIKYEBbIX MoKasaTenen HerocyaapCTBeHHbIX
NeHCKOHHbIX GoHA0B, OB30p KMOYEBbIX MOKa3aTeNen AesSTeNbHOCTU CTPaxoBLLMKOB, OB30p KoYEBbIX NoKasaTener Opokepos,
OB630p KYEBbIX MOKazaTenen MMKPOOUHAHCOBbIX MHCTUTYTOB, O630p PYCKOB GUHAHCOBbBIX PbIHKOB, MOHUTOPUHI OTpac/ieBblX
OVHAHCOBbIX MOTOKOB, MHOVKaTOPbl GUHAHCOBOW OOCTYMNHOCTW, MpoTMBOOENCTBME HEAOOPOCOBECTHDBIM MPAKTVKaM YY4aCTHMKOB
pbIHKa.
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http://www.cbr.ru/analytics/currency_control/#highlight=%D0%BF%D1%80%D0%BE%D1%82%D0%B8%D0%B2%D0%BE%D0%B4%D0%B5%D0%B9%D1%81%D1%82%D0%B2%D0%B8%D0%B5%7C%D0%BD%D0%B5%D0%B4%D0%BE%D0%B1%D1%80%D0%BE%D1%81%D0%BE%D0%B2%D0%B5%D1%81%D1%82%D0%BD%D1%8B%D0%BC%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA%D0%B0%D0%BC%7C%D1%83%D1%87%D0%B0%D1%81%D1%82%D0%BD%D0%B8%D0%BA%D0%BE%D0%B2%7C%D1%80%D1%8B%D0%BD%D0%BA%D0%B0%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA
http://www.cbr.ru/analytics/currency_control/#highlight=%D0%BF%D1%80%D0%BE%D1%82%D0%B8%D0%B2%D0%BE%D0%B4%D0%B5%D0%B9%D1%81%D1%82%D0%B2%D0%B8%D0%B5%7C%D0%BD%D0%B5%D0%B4%D0%BE%D0%B1%D1%80%D0%BE%D1%81%D0%BE%D0%B2%D0%B5%D1%81%D1%82%D0%BD%D1%8B%D0%BC%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA%D0%B0%D0%BC%7C%D1%83%D1%87%D0%B0%D1%81%D1%82%D0%BD%D0%B8%D0%BA%D0%BE%D0%B2%7C%D1%80%D1%8B%D0%BD%D0%BA%D0%B0%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA
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[MprnoxeHrs

METONKA PACHETA UHONKATOPOB

Tabn. 3

HaumeHoBaHue WHOUKaAropa,
€4UHULb] U3MepPeHUs

Kpatkas metoguka pacuera

OTHOLEHWE OKTUBOB GUHAHCOBbIX
opraxusaumii k BB, %

lMokasaTenb paccunTbIBAETCS KOK OTHOLLEHWE CYMMbl OKTUBOB BCHKOBCKOIO CEKTOPd, OKTUBOB
CTPUXOBLUMKOB, MHBECTULMOHHDIX noptdeneit HIM® n COP, ctoumocTyt unctbix aktuos MN®D, co6CTBEHHbIX
AKTUBOB NPodyYacTHKOB — HDO, aKTMBOB HO GPOKEPCKOM 06C/TYXMUBAHUM, AKTUBOB B [LOBEPUTE/IbHOM
ynpasnexuu, npodunbHbix aktmueos MO, noptdeneit 3aiimos nombapaos, KMK u CKIMK k rogoBomy 06bemy
BBMN

OTHOLLEHWe KANUTANU3aLM1 GOHA0BOTO

Mokaszarenb PACCUYUTBIBAETCA KAK OTHOLWEHNE prHOLIHOVI KAanutann3aunm LeHHbIX 6yMCIF Mo UTOram Topros

2
pbikka K BBI, % Ha doHpoBom pbiHke MAO MockoBckas Bupxa K rogosomy o6bemy BBIT
[lons ponrocpouHbIx coepexeHmit Moka3aTtenb paccyUTbIBAETCS KAK OTHOLIEHWE CYMMbl MHBECTULMOHHDBIX, CTPAXOBbIX W MEHCUOHHBIX YCAYT,
3 rpaxaaH B obuiem o6beme ux NPeaoCTaBaeHHbIX GU3NYECKUM NIMLAM, K 06LLeMy 06beMy coepexeHnii rpaxaaH (BKIOYAS BKNAAbI
cbepexenuit, % 1 TEKyLLMe cYeTa)
Moka3atens onpeaensieTcs NyTemM AHKETUPOBAHNS KPEAUTHBLIX OPraHU3ALMIA, CTPAXOBbIX OPraHU3ALMIA,
4 YpoBeHb UppoBN3aLMM GUHAHCOBbIX M®O, HIM®, ynpaBnstoLwmx KOMNAHWiA, [LOBEPUTENbHbIX YIPABASIOWMX N OPOKEPOB C YHETOM [AHHbIX
ycnyr ana Gusnyecknx auu, % OTYETHOCTU. B Liensx pacyeta NokasaTens yCTaHOBNEH NepeyeHb Hanbonee BOCTPEGOBAHHbBIX KMEHTAMN —
GU3MYECKUMI INLAMI YCAYT MO KAXAOMY TUMY OPraHN3aLmii
Moka3atenb onpeaensieTcs NyTemM AHKETUPOBAHNS KPEAUTHBIX OPraHU3ALMIA, CTPAXOBbIX OPraHU3ALMIA,
5 YpoBeHb LGPOBN3ALMM GUHAHCOBbIX M®O, HIM®, ynpasnsioLLmx KOMNAHWIA, OBEPUTENBHbIX YNIPABAAIOLLNX 1 GPOKEPOB C YHETOM [AHHbIX
YCAYyr ANs IopUANYECcKuX nuu, % oTYeTHOCTW. [Ins pacyeta nokasatens yCTaHOB/EH nepeyeHb Hanbonee BOCTPEGOBAHHbIX KNMEHTAMU —
HOPUANYECKUMM IMLAMM YCIYT N0 KAXAOMY TUMY OPraHU3aumii
KoMMo3uTHbI nHaeKc
YAOBNETBOPEHHOCTY HOCENEHNS
- _ Moka3aTtenb paccynTbiBAETCH HO OCHOBE [AHHbIX OMPOCA, MPOBOAMMOrO Mo 3akasy banka Poccun
pab6oToit GUHAHCOBbIX OPraHN3ALMIA, .
6 C NCNONb30BAHMEM CTATUCTUYECKNX METOAOB OHANN3A AAHHbIX. [JMaNa30H 3HAYEHWIA MHAEKCA CoCTaBNseT
GUHAHCOBBIMM NPOAYKTAMY (yCnyramu)
o1 0 no 100 6annos, rae 100 — Hannyywee 3HAYEHNE
1 KOHANAMW NPefoCcTaBnerns
dUHaHCOBBIX ycnyr, 6an10B
7 OueHKa ycTonumMBOCTN GUHAHCOBOIO CEKTOPd, NpeacTaBaeHHas B perynspHom O63ope ¢uHaHcoBoOM cTabunbHoctn banka Poccuu
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MpunoxeHue 2. O peanmnsdaumm OCHOBHbIX HarpaBieHUN pa3BUTUSA
PuHaHcoBoro pboiHka Poccumnckon ®epnepaumm B 2024 ropy

KrtoueBble MeponpUsSTUS, 3arn/1aHUPOBaHHbIE B OCHOBHbIX HAaMPaBIeHUSIX Pa3BUTUS PUHAHCOBOIO pbiHKa
Poccuinckon ®epepaumm Ha nepuog, 2024 -2026 rogoBs, UCMOMHSIOTCA B HAMEUEHHbIe CPOKU. Hike
OTMeYeHbl Hanborsee 3HaUYMMbIE Mepbl, peasim3oBaHHble BaHkoM Poccumn coBMecTHO € MpaBUTENbCTBOM
Poccuickon @egepaninm, a Takke npy akTMBHOM B3aMMOLENCTBUM C YYaCTHVKAMM pbliHKa.

HanpaBsneHue 1. CospaHue ycrnoBum ons ycuieHus ponv ¢puHaHCOBOro pbiHKa B pMHaHCUPOBaHUM
TpaHchopMaLUm SKOHOMUKU NPU COXPaHEHUU YCTOMUMBOCTU PUHAHCOBOIO ceKTopa

e [MpopomkeHa paboTa No coBepLIEHCTBOBaHMIO MexaHn3Ma BegeHns MUC. B yacTHOCTW, yCTaHOB/IEHa
BO3MOXHOCTb BbiBoaa ¢ MMC Tuna lll cpencTs B €BA3M € 0COBbIMN OBCTOSTENBCTBaMM (0OPOrocTosiLLee
JNleyeHme)?, yTBEPXXOEH NepeyeHb BUOOB JOPOroCTOSWEro IeYeHMs® 1 yCTaHOBIEH 3anpeT

Ha npuobpeTteHme Ha MNC LeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB.

e YCTaHOB/EeH® HaMoroBbil BbIYET Ha AONTOCPOYHbIe CoepeXxeHns rpaXaaH, KOTOPbI PacnpOCTPaHSIETCH
Ha 4OroBOPbl HErOCYOAPCTBEHHOIO MEHCMOHHOIO ObecreYeHsl, BOroBOPbl ONTOCPOUYHbIX COhepexeHui,
a Takxe Ha NC Ttuna lll. JaHHas Mepa HarnpaBfeHa Ha NoBbieHWe NpYBIeKaTelbHOCTU MHCTPYMEHTOB
pblHKa KanuTtana gns rpaxaaH.

e Cpok COPMHAHCUPOBAHMS HAKOMIEHMIA FPaXkaaH Mo MporpaMMe A0NIFTOCPOYUHBbIX COEpPEXeHMIN yBENMYEH
0o 10 nets.

e YTOYHEH MOpPSOOK HaNoroobIoXeHMe 4OrOCPOYHbIX BKIAO0B. B YaCTHOCTH, MO AONrOCPOYHbIM
BKJ1adaM, OTKPbITbIM Ha CPOK OT 15 MecsaLueB, Npu YCNIOBUW BbiNaTbl NMPOLIEHTOB B KOHLIE CPOKa

DEeNCTBUS BKTada MOXHO OyOeT yMeHbLUaTb 40X04bl B BUOE NMPOLEHTOB Ha CYMMY HEMUCTONIb30BaHHOMO
«Heob1araeMoro MMHMMyMa» MpPOoLUbIX eT.

e C 01.01.2025 poxoabl OT LOBEPUTENBHOMO YrpPaBIeHUs UMYLLECTBOM, COCTAB/ISIOLLMM MaeBbIN
WHBECTULIMOHHDBIN POHL, MPU3HAIOTCH OOXOAaMM OT ornepauui ¢ LeHHbIMM ByMaramm®. [laHHas HoBaumst
MO3BOSINT CHU3UTb HaIOrOBYHO Harpy3Ky Ha GUINYECKUX JINLL.

e PaclmpeHbl BO3MOXXHOCTU MO MHBECTUPOBAHMIO MEHCUOHHbIX HakoneHnn® 1 pesepsoB™ HMN®

B aKLIMM POCCUMCKUX KOMMaHuM B paMkax IPO. YyacTre MHCTUTYLMOHarbHbIX MHBECTOPOB 6yaeT
CTUMY/IMPOBaTb HOBbIE MYO/IMYHbIE pa3MeLLeHUs akLmii. KpoMe Toro, nepeyeHb NMHCTPYMEHTOB,
OOCTYMHbIX )19 pasMeLLEeHUst MEHCUMOHHBIX PE3epPBOB, LOMNONHEH BHeGMpxeBbiMM CINDU (MpoLEHTHbIMM
nepvBaTmBamm).

e PaspaboTtaHa KoHLeMNUmMs andpepeHumaLmm nMMmTa CTPaxoBOro BO3MELEHMST M CTaBOK OTUMCIEHNIA
B POCB B 3aBMCUMOCTU OT BMAA, CPOKa M BantoTbl BKIa4a B LIEISIX CHVDKEHWS pa3pbiBOB CPOYHOCTU
6aHKOBCKMX aKTUBOB W MacCUBOB, Ae3NHOIALMOHHOIO addekTa AONTOCPOUHBIX COEPEXEHMIN 1N MPUTOKA
DJIMHHBIX AeHer B 3KOHOMUKY. o MToraM ob6CyXaeHmst KoHLenumm 6yayT paspaboTaHbl USMEHEHMUS

2 YkazaHve baHka Poccum ot 08.04.2024 N2 6713-VY.
3 PacnopsixeHue lNpaBuTtenbcTBa Poccumckon ®depepauim ot 18.01.2024 N2 76-p.
4 PacnopspkeHwue MNpaButenbctBa Poccuiickon ®egepaumm ot 22.01.2024 Ne 104-p.

5 MPepepanbHbin 3akoH oT 23.03.2024 N2 58-®3 «O BHeceHUU naMeHeHu B cTaTb 102 1 126-2 yacT NepBOW 1 YaCTb BTOPYHO
Hanorosoro kogekca Poccuiickon @egepaummy.

© ®epepanbHbiv 3akoH oT 13.07.2024 N2 177-P3 «O BHeCeH1 U3MeHeHMIN B BropkeTHbIN kopgekc Poccuiickon Pegepaliim
1 OTOEerNbHble 3aKkoHoAaTeNbHble akTbl Poccuiickom deaepauminy.

7 ®epepanbHbit 3akoH oT 08.08.2024 N2 259-D3 «O BHECEeHWM M3MEHEHWI B YacTu MEePBYIO 1 BTOPYIO HanorosBoro kopekca
Poccurckon depepaLyin 1 OTAebHble 3aKOHOAATENbHbIE akTbl Poccuickon Mepepalin.

8 ®epgepanbHbIv 3aKoH OT 29.10.2024 N2 362-D3 «O BHECEeHWW M3MEHEHWM B YacTu MePBYIO 1 BTOPYIO HanorosBoro kopekca
Poccurickomn @egepaumin 1 oTAebHble 3aKOHOAATENbHbIE akTbl Poccuickon Mepepaliny.

2 YkazaHue baHka Poccum o1 22.05.2024 N2 6732-V.
19 YkazaHue baHka Poccum o1 18.06.2024 N2 6759-V.


http://www.cbr.ru/Content/Document/File/160321/report_20240411.pdf
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B peryimpoBaHue, HarnpaB/ieHHbIE Ha CTUMY/IMPOBaHME NPUTOKA py6neBbiX 4ONMrOCPOUHbIX 6AHKOBCKUX
BKJTaf0B, B TOM YMCrie 6€30T3bIBHbIX c6eperaTesbHbIX CepTUPUKATOB.
e [pu aKTMBHOM y4acTum BaHka Poccum npuHST 3akoH™ 0 nepexone Ha KPeaUTHbIN PENTUHI KaK €4MHbIN
KpuTepmii oTbopa 6aHKOB 019 pasMeLLEHUS B HUX MYyONMYHbIX CPEACTB (BMECTO NepeyHst TpeboBaHNM,
B TOM UMCIIe K pa3Mepy KanuTana). 3aKoH NMpu3BaH MOBbICUTb MPO3PaYHOCTb U O6HEKTUBHOCTD
npoLienypbl 0T6opa 6aHKOB, @ TakXe PacLUMPUTb KOHKYPEHTHbIE BO3MOXHOCTU AJ151 HE6OMbLIMX KpeouTHbIX
OpraH13aLmi.
e B paMkax coBeplIeHCTBOBaHUS perynmMpoBaHns KpeaUTHbIX OpraHU3aLmii:
- B Ookage pons obcyxaenus bBaHk Poccum npencTtaBvn NpeanoXeHUs rno CHUKEHMIO PUCKOB
KPeOUTHOM KOHLUEHTPaLUUKH, peann3aums KOTOPbIX MO3BONIUT CHU3UTb COOTBETCTBYHOLLME PUCKM
C COXpaHEeHMEM HEOBXOOMMOro MOTEHLMaNa KpeauToBaHMS KPYMHENLIMX KOMMaHUM 1 byoeT
Croco6CcTBOBaTh Bonee cnpaBen/IMBOMY LIEHOOOPA30BaHMIO Ha PbiHKE KpeauToB M 06nuraumm
0191 BCEX YYACTHUKOB PbIHKa;
— npoBeneHa HacTpomka nmmuToB OBIM™ ¢ Lenbio 6anaHCUPOBKU BaKOTHOW CTPYKTYPbl aKTUBOB
M 06a3aTEeNbCTB 6AHKOB M UCKITIOMEHWS 3aHKEHMST BamloTHOIo pucka. C 1 uions 2024 roga BBeOeHbl
HOBbIE NMMMNTbI 6anaHcoBbiX OBI, KOTOPbIE MO3BOMAT YMEHbBLINTb M3ObITOUHYIO 3aBUCUMOCTb BaHKOB
OT CPOYHbIX COENOK KaK MHCTPYMEHTOB CHIDKEHWS BAJIFOTHOIO pycCKa (B CUTYyaLMM CTpecca OHU MOTYT
ObITb HEOOCTYMHBIMU UM aoporMin). Bonee rmbkme cpokn yperynmpoBaHust OBl No3BONST CMArYUTb
BNMSHME onepaumii 6aHKOB Ha BastOTHbIA PbIHOK;
—  BHECEHbl UBMEHEHUS B pacyeT PbIHOYHOIO pUCKa® A58 CHYDKEHWS Harpy3ku Ha KanmTan 6aHKoB
M COOENCTBUS PasBUTUIO NMPaKTUK XeoKmpoBaHus prckoB. C 1 mnons 2024 roga 13 pacyeTa
PbIHOYHOIO PUCKa UCKITHOYEHBI MPOM3BOAHbIE GUHAHCOBbIE MHCTPYMEHTbI, MpeaHa3HaYeHHble
01 MOKPbITUS PUCKOB 6aHKOBCKOro 6arniaHca, HanpyMep pyrcka yobiTka OT M3MEHEHMS MPOLEHTHbIX
CTaBOK;
— YTOUHeH nopspok pacyeta C3KO gencTByowero HopMaTuBa KpaTKOCPOYHOM NIMKBUAHOCTU™.
B vacTHocTu, C3KO npenocTaBneHa BO3MOXHOCTb MPUMEHEHMS HaLIMOHANbHbIX PENTUHIOB
DS onpeneneHns BbICOKONMMKBUAHbIX aKTVBOB.
e CHWXEH MMHMMAaSIbHBIN pa3Mep yOepX1BaeMOro OpUrMHaTOPOM pUcKa™ Mpu coenkax HeMnoTeYHOM
CeKbloOpUTU3aLIN.
¢ B pamkax coBeplieHcTBOBaHUS perynuposaHus MYPLLB:
- YCTaHOBMeH'™® nopsaok nepepayun MHGOpPMaLMKU O KIIMEHTAX M MX PacxomaXx, CBS3aHHbIX
C NMPUOBPETEHNEM U XPaHEHMEM LIEHHbBIX 6ymar, Mexay MYPLB, B TOM u1cie ¢ ncnonb3oBaHUEM
CUCTEMbI 3NTIEKTPOHHOIO JOKYMEHTOO60POTA;
— pacwmpeH” nepnMeTp OUNEPCKOM AeaTENbHOCTU U AeATENTbHOCTU GOPEKC-ANIIEPOB, B YaCTHOCTMU
pacrnpoCTpaHEHbl OrpaHUYeHUst pa3Mepa obecredeHust, TPeOyeMOoro Ans OTKPbITUS MO3ULMM,
Ha KBaIMPULMPOBaHHbIX MHBECTOPOB. KpoMe Toro, NpenycMoTPeHO NO3TanHOe CHMKEHME OTHOLLEHUS
pa3Mepa obecrneyeHus K pasmepy 0653aTensCTs, YCTaHOBNIEHHOMO 418 3aKPbITUS MO3ULMA
HeKBaNMOULIMPOBaHHbBIX MHBECTOPOB, A0 1K 30;

T ®epeparbHbI 3akoH OT 13.12.2024 N2 475-D3 «O BHECEHUU M3MEHEHWM B OTAENbHbIE 3aKOHOAATEbHbIe akTbl POCCUIMCKOM
®enepaupn».

2 HeTpykums Banka Poccum ot 10.01.2024 N2 213-.
8 YkazaHue BaHka Poccum oT 01.02.2024 N2 6676-V.
4 YkazaHue baHka Poccum o1 10.01.2024 N2 6667-Y.

5 DepepanbHbI 3akoH OT 26.10.2024 N2 355-P3 «O BHeCeHWM M3MeHeHM B CTaTbto 42 PegepanbHoro 3akoHa «O pbiHke
LIeHHbIX ByMars.

16 ®epepanbHbii 3akoH OT 29.05.2024 N2 120-P3 «O BHeCeHn M3MeHeHUIM B CTaTb 3 U 5 depepanbHOro 3akoHa «O pbiHKe
LIeHHbIX ByMars.

7 ®epepanbHbIvi 3aKoH OT 23.03.2024 N2 50-D3 «O BHeceHMW n3MeHeHun B GeaeparnbHbivi 3akKoH «O pbiHKE LIeHHbIX ByMars
1 cTaTbto 11 PepepanbHOro 3akoHa «O BHECEHUU U3MEHEHUI B OTAEbHble 3aKoHOAaTeNbHble akTbl Poccurickon deaepalimms.


http://www.cbr.ru/Content/Document/File/161848/Consultation_Paper_28062024.pdf
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- aKTyanusmpoBaH'™ nepeyeHb packpbiBaeMom MHGOPMaLMK, @ TaKXKE YCTaHOBMEHbI OrpaHUYeHUs
Ha BKJIIOYEHME B PAcKpbIBaeMYHO MHGOPMaLMIO rapaHTUi unm obeluaHui B 6yayilueM a¢pPeKTUBHOCTHU
DEeATeNbHOCTU UMW AOXOOHOCTY MHBECTULNI;
—  YCTaHOBJ/IEHO'™ HOBOE ornpepneneHne NoOHATUS MHAVBUAYaIbHON MHBECTULIMOHHOW pEKOMEHAALMUN,
a TaKke CKOpPPEKTUPOBaH NepeyeHb MHbOPMaLMK, KOTopasi HE SBNSETCS MHOMBUOYaTbHON
MHBECTULIMOHHOW pekoMeHaaLMeEN.

e YcTaHoBJeH 3anpeT?® Ha nepepayy knmeHTaM no UCXK 1 HCX pucka caHkumi MHGpacTpyKTypbl.

Mo HOBbIM JOrOBOPaM CTPaxXOBLUYMKM HE CMOMYT OTKa3blBaTb CBOVM K/IMEHTAM B Bbirsiate

13-3a 6/I0KMPOBKM M1aTeXeM No MHOCTPaHHbIM akTVBaM B pe3ysibTaTe CaHKLMOHHbBIX OrpaHUYeHNIA.

e C deBpans 2025 roga 6ynet BBeaeHa?' Hosas Mogernb pgonycka KMNK Ha prHaHCOBbIN pbIHOK

M YCTaHOBJIEHbl TPEOOBaHUS K OEMOBOM penyTaumm 1 (Unv) KBanmbukaumm nmu, BXOOAWMX B COCTaB

WX OpraHoB yrpaBneHus. [lJaHHble Mepbl MOMOTYT MOBbLICUTb MPO3PaYHOCTb OTPACNU U 3PDEKTUBHOCTb

3aWmTbl MpaB NnoTpebutenen.

e [puHAT deneparnbHbI 3aKOH?2, HaNpPaB/EHHbIN Ha CO30aHMe YCNIOBUM OJ1S Pas3BUTUS HaLlMOHAIbHOM

CUCTEMbl GUHAHCOBbBIX M TOBAPHbIX MHOMKATOPOB, a Takke UX agMUHUCTPUPOBaHME.

HanpaeneHue 2. 3awmTta npaB noTpeéuTenen GUHaAHCOBbIX YCYT U MHBECTOPOB, MOBbILEeHWEe
¢$MHAHCOBOM AOCTYNHOCTU OJ18 FrpaXkaaH u busHeca

e [pUHAT 3aKOH?3, 3MeHsIloLWMM TPeboBaHUS K KBanndUKaLmmM MHBECTOPA.

e [lpenycMoTpeHa HEOBXOAMMOCTLH?* yueTa BPOKEPOM KITMEHTCKMX MO3ULM MO OMLMOHHBIM JOrOBOpaM
B pacyeTe HopMaTVBa MOKPbITUS PUCKa NMPY COBEPLLEHMM MapXWHalbHbIX CAENOK. BBegeHa Takke HoBast
KaTeropus KJIMeHTOB 6pOKEPOB — C HavaslbHbIM YPOBHEM PUCKA, K KOTOPOW OTHOCSATCSI HAYMHatoLWmMe
MHBECTOPbl 6e3 onblTa TOProB/n LIeHHbIMX ByMaramMm U MPOM3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMM.
[N TaknX MHBECTOPOB YCTaHOB/IEHbI 60/1€e XECTKME IMMUTBI Ha PUCK, 8 BpoKepbl AO/MKHbI 6yayT 3apaHee
npenynpexnaTb, Koraa Mx rnopyyYeHme MOXeT NPUBECTM K CAENKE C M/IEYOM.

e [pUHAT 3aKOH?%, NMPenoCTaBASIOWMIA BOBMOXHOCTb NpUMeHeHus ¢ 1 MapTa 2025 rofa MexaHM3ama
YCTaHOBJIEHUS FPaXXAAHNHOM B CBOEM KpeAMUTHOM UCTOPUM caMo3arpeTa.

e ObecneyeHO?® MeXxBegOMCTBEHHOE B3auMoaenCcTBue B chepe NoBbieHNs PUHAHCOBOM MPaMOTHOCTH
1 GoOpMUPOBaHMSA GPUHAHCOBOM KYNbTYpbl HACENEHUSI.

e [penycMoOTpeHO?, UTo oKasbiBaTb YC/Tyrv No My6/IMYHOMY MPUBIIEUYEHNIO MHBECTULIMI OT rpaXkaaH
MOIYT TOJIbKO KOMMaHWK, NogHaa30pHble BaHky Poccum, a Takke opyrme nocpenHvkn v, NierasbHoO

'8 YkazaHwe baHka Poccum ot 02.08.2023 Ne 6496-Y BcTynuno B cuny 01.04.2024.

' Ba30BbIN CTaHOAPT COBEPLUEHUS UHBECTULIMOHHBIM COBETHMKOM OnepaLivii Ha GUHAHCOBOM pbiHKe» (yTBepxaeH BaHkoM
Poccum, npoTtokon o1 16.11.2023 N KOHIM-37).

20 YkaszaHue baHka Poccum ot 15.01.2024 N2 6671-Y.

2! ®epepanbHbiv 3akoH oT 08.08.2024 N2 254-P3 «O BHECEHVW U3MEHEHMI B OTAENbHbIE 3aKOHOAATENbHbIE aKTbl POCCUMCKOM
degepaummn».

22 ®epeparnbHbIv 3aKoH OT 13.12.2024 N2 452-D3 «O6 agMUHMCTPaTOpax GYHaHCOBbIX M TOBAPHbIX MHAUKaTOPOB».

23 PepepanbHbIv 3aKoH OT 23.11.2024 N2 390-D3 «O BHECEHUM M3MEHEHWI B OTAE/bHble 3aKOHOOATENbHbIE akTbl POCCMCKOM
Depepauny.

24 YkaszaHwme baHka Poccum ot 12.02.2024 N2 6681-VY.

25 MdepepanbHbIv 3aKoH OT 26.02.2024 N2 31-P3 «O BHeceHM nameHeHun B ®eneparbHblii 3akoH «O KpeauTHBIX MCTOPUSIX»
1 @epneparnbHbivt 3akoH «O MOTPEBUTENBECKOM KpeauTe (3arMe)».

26 MocTaHoBneHveM MpaBnTenbcTBa Poccmiickom @egepaumm ot 14.02.2024 N2 162 obpazoBaHa MexxBedoMCTBEeHHas
KOOPAMHALMOHHas KOMUCCKS MO peanusaumi CTpaterim nosbiweHns G1HaHCOBOW MPaMOTHOCTY 1 GOpPMUPOBaHMS
PrHaHcoBoW KynbTypbl Ao 2030 roga.

27 PepepanbHblv 3akoH oT 08.08.2024 N2 278-D3 «O BHECEHMM U3MEHEeHMIN B CTaTbto 5 3akoHa Poccumckom depepaupm
«O NoTpebunTenbckom koonepaumm (MoTpedbnTenbCKx 0bLWEeCTBaX, Mx Coto3ax) B Poccuiickon Pegepaimmy» 1 «DepeparnbHbii
3aKOH «O 3almTe NpaB U 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LeHHbIX ByMars.
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NpYBIEKaoLWMX MHBECTULMWN. HOBaLMS NO3BONUT OrpagmTb rpaXkaaH OT NCEBAOVMHBECTULIMOHHDBIX CXEM

1 d1HaHCOBbIX NMpaMuUA.

e PaspaboTtaHa?® HoBasi IMHelKa 6aHKOBCKMX NMPOQYKTOB AN FPaXKAaH C HEBbICOKMMU JOXO4aMMU,
KOTOpble NOJTy4atoT COLManbHYO NOAAEPXKKY OT rocygapcTaa. CoumasnbHblr 6aHKOBCKUM BKNaA
npeaycMaTpuvBaeT rapaHTUPOBaHHOE HauMCIeHe JOX04a C MPOLIEHTHOM CTaBKOW, MPUBSI3aHHOM

K MaKCKMarnbHOMY pasmepy MpOLEHTHOW CTaBKM MO BklagaM d1anyeckmx nmu, cpokom Ao 1roga
BKJIIOUMTESIbHO, MPUBIIEKAEMbIM KPEAUTHOW opraHmn3aumein. CoupmanbHbii GaHKOBCKUI CYET npegnonaraeT
HauMCneHVe Ha OCTaTOK MPOLIEHTOB HE MeHee MOJIOBUHbI KItoueBok cTaBku BaHka Poccun, a Takke
COBepLLEHME ornepaumii 6e3 KOMUCCUM B YCTaHOBIEHHOM 3aKOHOM pasmepe.

e B uensax orpaHnyeHnst pUCKOB MepeMeHHbIX CTaBOK MO KpeamTaM U 3arMaM npu yyacTmm baHka
Poccum npuHATbI 3akoHOopaTeNbHbIe USMEHEHUS?®, perynmpyowme 0CO6eHHOCTU NOTPEBUTENBCKUX
KpeouToB (3aliMOB) U KpeauToB (3aliMOB) MUKPOMPEeanpusTUA C NepeMeHHOM CTaBkon. B yacTHoCTw,
yCTaHaB/IMBalOTCS nMpasuia MHGOPMMPOBaHMS 3aeMLLMKa O PUCKaX MCMOMb30BaHUS NEPEMEHHOWM
MPOLEHTHOM CTaBKW 1 MPaBO 3aeMLUMKa 06paTUTbCS K KpeauTopy € TpeboBaHMeM 06 yBENMUYEHUM CpoKa
BO3BpaTa KpeauTa (3arMa) B Criyyasix, NpeayCMOTPEHHbIX 3aKOHOM.

e C 1 deBpans 2024 roga 6aHku 0653aHblI 6ecnnaTHO MHPOPMUPOBaTb GU3NYECKUX UL, 06 UCTEUEHUN
cpoka BKJ1aa, OTKPbITOro Ha ornpepesieHHbI CPpokK, He No3aHee YeM 3a 5 kaneHaapHbIX AHeM Ao paThl
MCTEeUEeHUs1 Cpoka BKJ1aaa, YTOObl KIIMEHT MOI 3apaHee nepepacrpenenMTb CBOM CPEACTBA B TOM yuMcie
13-3a MEHSIIOLLMXCH MPEOSIOKEHUN Ha PbIHKE OT OPYrnx GUHaAHCOBbIX OpraHM3aLui, a Mo BKIadaM,
BHECEHHbIM Ha YCTOBUSAX BblAauM MO HAaCTYM/IEHUM NPedyCMOTPEHHbIX AOroBOpaMy O6CTOATENbCTB, -

B TeueHue 5 KaneHaapHbIX OHEN Nocse OHSA HAaCTYMNeHUs Takmx ob6CTosaTenbcTs™.

Hanpasnenue 3. Linpposunsaumst PHaHCOBOIO pbiHKa U pa3BUTHE NNATEXHOW MHPPaACTPYKTYpbI

e ObecneyeHbl® ycroBus Anst AasibHENILErO paclUMPEHMS MPOAYKTOBOM JIMHENKM 1 NOBbILLEHMUS
KayecTBa K/IMEHTCKOrro cepBuca Ha GMHaAHCOBbIX Mniatpopmax. B yacTHOCTH, MpenycMOTpPeHO
npensioxeHre JOroBOPOB OONTOCPOUHbIX COEPEXEHMI, @ TaKKe UCMONb30BaHNe MeEXaHM3Ma
nenermpoBaHHON naeHTUbUKaLmm, 4OCTYNHOro Ans BCexX GUHaHCOBbIX OpraH13aLmii, MPUCOeaMHUBLUMXCA
K NpaBuiaM GUHAHCOBOW MiaTPOpMbil.

e OnpepeneHbl NpaBoOBble OCHOBbI AJIS1 UCMOJIb30BaHUSA LMPPOBbIX NpaB B KaYeCTBE BCTPEUYHOIrO
NpenocTaBfeHNs NP OCYLLECTBIeHUU BHELHETOProBOW AeaTenbHOCTU®2, PaspaboTka anbTepHaTMBHbIX
MexaHM3MOB 6yOeT COAENCTBOBaTb PaCLUMPEHMIO BO3MOXHOCTEN OCYLLECTBIEHNS MEXOYHapOOHbIX
pacuyeToB.

e [lpemycMOTpeHa BO3MOXHOCTH®® MCNonb30oBaHMS LMPPOBbIX BanioT NpU TPaHCrPaHUYHbIX pacyeTax
Mo BHELIHETOProBbIM OroBopaM. Bocnonb3oBaTbCs €10 pOCCUMCKME 3KCMOPTEPbI U MMMNOPTEPbI CMOTYT
B paMKaXx 3KCMNepUMeHTaIbHOro NMpaBoOBOro peXuMa, B OTHOLLIEHUM KOTOPOro OyAeT NpenycMoTpeH
0CODbbIV MOPSAOK PAaCYETOB C MCMONb30BaHMEM LIMPPOBbIX BasltOT, @ TakKe OrpaHuYeHbl Kpyr
YYaCTHMKOB U CPOK OENCTBUIS.

28 PepepanbHbI 3aKoH OT 22.07.2024 N2 202-DP3 «O BHeceHUM n3MeHeHnn B GegeparnbHbit 3akoH «O BaHKax 1 6aHKOBCKOM
[esaTenbHOCTU».

2% PepepanbHbI 3aKoH OT 22.06.2024 N2 151-P3 «O BHECEHUM U3MEHEHMUIN B OTAE/bHbIE 3aKOHOAATENbHbIE aKTbl Poccumckom
Depepauny.

30 PepepanbHbIi 3akoH 0T 04.08.2023 N2 482-P3 «O BHECEHWUM U3MEHEHUIN B CTaTbM 29 1 36 depepanbHOro 3akoHa «O BaHkax
1 6aHKOBCKOW OEATENIbHOCTUY.

3! PepepanbHbiv 3akoH OT 11.03.2024 N2 45-D3 «O BHECEHWMW U3MEHEHUIN B OTAE/bHble 3aKOHOOATE bHbIE akTbl Poccmmckom
DdegepaLiny.

32 CM. TaM xe.

33 PepepanbHbi 3akoH oT 08.08.2024 N2 223-D3 «O BHECEHMW U3MEHEHUIN B OTAE/bHble 3aKOHOAATENbHbIE aKTbl Poccumckom
Ddegepainy.
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e Co3spaHbl 3aKoHOoOaTe bHble YCoBMS®* ansa obpalleHns MHOCTPaHHbIX LiMdpoBbIX NpaB B Poccuu,

a pOCCUMCKMX LMPPOBbIX NpaB — 3a py6eXXoM. 3TO B TOM YMCIIE NMO3BOSIUT PacLUIMPUTb MEXaHU3MbI
MCMO/Ib30BaHUS LIMPPOBbIX MPaB B pacueTax B XO4e BHELHETOPrOBOW OEATEIbHOCTU.

e YcTaHOBMEHbI®® ocHOBaHWS Ans 06e3MuMBaHUS NePCOHasIbHbIX JaHHbIX YYaCTHUKaMM pbiHKa

M CO30aHbl MEXaHW3Mbl NPefoCTaBieHNst HAOOPOB AaHHbIX Ans obyyeHns mogenen UN.

e O6ecne4eH gocTyn K BUTpuHe rnatdpopmbl 3CK Ha odpuumanbHOM carTe BaHka Poccumn

M CO3[aH NpaBOBOW MeEXaHM3M3e, MpenoCTaBSOWNN KOPUONYECKUM NLLAM U MHOVMBUAOYaIbHbIM
nNpeanpuHUMaTENsSM, OTHECEHHDBIM K MPYMMe BbICOKOro YPOBHS pUCKa, MpaBo obpaTtutbcs B baHk Poccumn
C 3asiB/IEHMEM O MEePECcMOTPEe YPOBHS pUcKa.

HanpasneHue 4. Pa3BuTue cUCTEMbl BHELUHETOPIrOBbIX nnaTexemmu pac4yeToB

e [puHAT @epeparnbHbii 3aKOHY, perynpyroLwwumin OTKpbITUe GunmanoB UHOCTPaHHbIX 6aHKOB

Ha TeppuTopumn Poccuickon depepaumm, KOTopbii ByOeT cnocobCcTBOBaTb CO30aHUIO YCOBUM

OJ1S1 pasBUTUS CUCTEMbI MEXOYHAPOOHbIX PacyYeToB, a TakXe MPUBIEYEHUIO MHOCTPAHHbBIX MHBECTULMMN
onst PUHAHCUPOBaHMS SKOHOMUKM. Takme dunmasbl CMOryT OTKpbIBaTb M BECTU HaHKOBCKME

CYeTa IopUaNYECKMX NLL, OCYLLECTBNSATb NepeBombl Mo UX MOpy4YeHuto, 0becrneymBaTb KaccoBoe
obCcnyXMBaHMe N UHble YCIyTn.

HanpaBneHue 5. O6ecneveHne pMHaHCOBOM CTAabUITIbHOCTH

e PacwmpeH®® oxBaT MOHUTOPUHIa BaslOTHbIX aKTUBOB M 0653aTeNbCTB KPYNHENLWNX HepUHaAHCOBbIX
KOMMaHWM, YTO NO3BOSIUT MOJyYaTb M aHaNM3MpoBaTb MHGOPMALIMIO HA KOHCONMAMPOBaHHOM OCHOBE,
B TOM UMCre B pa3pese BatoT. DTO NO3BOMMT YTyULUTb Ka4eCTBO OLIEHKM Ba/ltOTHbIX PUCKOB

M CBOEBPEMEHHO pa3pabaTbiBaTb HEOOXOOMMbIE MEPbI PEMY/IMPOBaHUS.

e C 1HOs6ps 2024 roga ycoBeplueHCTBOBaH MOAesbHbIM Moaxon K oLeHKe AoXo[a 3aeMiumkas -

B YaCTHOCTU, YTOUHEHbI TPEBOBaHKS K MOCTPOEHMIO MOAENEN N MPEAYCMOTPEHa BO3MOXHOCTb
MCMO/b30BaHKsA noaxona A/ HeobecneyeHHbIX KpeouToB Ha CyMMY 40 2 MH pyonen.

e BaHk Poccun HapgeneH nosTHOMOUMSAMM MO YCTaHOBIEHUIO MakpornpyaeHUManbHbIX JIMMUTOB

Mo UMNOoTeKe 1 aBToKpeanTamMo,

34 @epepanbHbii 3akoH OT 08.08.2024 N2 221-P3 «O BHECEHUM U3MEHEHUIN B OTAESbHbIE 3aKOHOAATENbHbIE aKTbl Poccumckom
degepaummn».

35 ®egepanbHbi 3akoH oT 08.08.2024 N2 233-P3 «O BHeceHUM n3MeHeHun B MepeparnbHbil 3akoH «O MepcoHasibHbIX AaHHbIX»
1 ®epepasnbHbiv 3akoH «O NPOBEAEHUM IKCMEPUMEHTA MO YCTAHOBNEHUIO CMELMaIbHOrO peryimpoBaHus B LensxX CO34aHus
HEOBXOAMMbIX YCNOBUW 411 pa3paboTKu 1 BHEOPEHWS TEXHOMOMIM MCKYCCTBEHHOMO MHTENNEKTa B CyobekTe Poccumckom
Pepepaupn - ropoge denepanbHoOro 3HadeHMss MockBe 1 BHECEHUM U3MEHEHMIN B CTaTbk 6 1 10 PegepasbHOro 3akoHa
«O nepcoHarnbHbIX OaHHbIX».

36 PepepanbHbIi 3akoH OT 22.07.2024 N2 210-D3 «O BHeceHUM nameHeHn B DegeparnbHbii 3aKoH «O MPOTUBOAENCTBM
nerannaaumm (OTMbIBaHUIO) OXOAO0B, MOMyYeHHbIX MPECTYMHbIM MyTeM, 1 GUHAHCUPOBAHMIO TEPPOPU3MaX.

37 PepeparnbHbiv 3akoH oT 08.08.2024 N2 275-P3 «O BHeceH M n3MeHeHnn B PepeparnbHbiv 3akoH «O BaHkax 1 6aHKOBCKOM
OEATENbHOCTU» W OTAENbHbIE 3aKoHOAaTeNbHble akTbl Poccuiickom denepauiy.

38 YkazaHus baHka Poccum ot 05.02.2024 N2 6677-Y 1 Ne 6678-Y.
%9 YkazaHwe baHka Poccum ot 15.07.2024 N2 6806-Y.

40 depepanbHbivt 3akoH OT 23.11.2024 N2 414-D3 «O BHECeHUM n3MeHeHus B cTaTbto 45.6 PegepanbHoro 3akoHa «O
LleHTpanbHoM 6aHke Poccuiickon Genepaummn (BaHke Poccum)s».
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OnHaMrka nHomKaTopoB

OTHOLWEeHWe akTUBOB PUHAHCOBbIX OpraHu3aumin kK BBI

e [lo utoram lll kBapTana 2024 roga no cpaBHEHUIO C aHanornyHbIM nepuogoM 2023 roga oTHOLeHWe
aKTMBOB PUHAHCOBbIX opraHm3aumii K BBIM yBenmumnocs ¢ 128,3 po 131,5%. No cocTosHuo Ha 1 oKTabps
2024 roga akTvBbl KpeOUTHbBIX OpraH13aumi Bolpocnu Ha 17,5% 3a ropg, rnaBHbIM 06pa3oM 3a cYeT
YBENMUEHNS KPEAUTOBaHUS, MOAAEPXXaHHOIO OXMBIEHVEM OeNTOBON aKTUBHOCTU M AOCTaTOYHO BbICOKUM
MOTPEOUTENBCKMM CMPOCOM. AKTUBbI HEKPeaUTHbIX GUHAHCOBbLIX OpraHn3auumin no ntoram lll keaptana
TaKxke yBENMUUIUCH Ha 16,7% Mo CpaBHEHUIO C aHaNIOMMYHbIM NMEPMOAOM MpPOLLIoro roga. PocT 6bin
0o6ycnoB/ieH B OCHOBHOM MOJIOXKMUTENbHOM NEPEOLIEHKOM akLUMA B MOPTPensX, a Takke MPUTOKOM CPeacTB
K/IMEHTOB Ha ¢$OHe poCcTa LOXOO0B HaceneHus. Hanbonblwmii NpUToK cpencTs 6bi 3adprKCpoBaH

B 3aKpbITbiX MN®D ons KBanmPruUMpOBaHHbBIX MHBECTOPOB. KpoMe Toro, pocia rnomnynspHOCTb GUPXKEBbIX
MND geHeXHOro pbiHKa 1 NPOrpaMMbl 4OrOCPOYHbIX coepexxeHmin HINM. Bbicokue TeMrbl pocTa

TaKXXe rnokasasv NpofyKTbl HEKPEOUTHOIO CTPaxXOBaHWUS XXN3HW: HAKOMUTENTbHOE 1 MHBECTULIMOHHOE
CTpaxoBaHWe XM3HW. CoepXxmBatoLLee BIVSIHME Ha akTyBbl GMHAHCOBOIO CEKTOpPa OKa3sblBasv BbICOKME
MPOLIEHTHbIE CTaBKW, KOTOPbIE MPUBENM K OTPULLATENbHOW MepeoLieHKke obrmraumini B noptdensx.

OTHoOLWeHWe KanuTanmsaumm ¢oHOoBOro pbiHka K BBI

e [lo ntoram 11 MmecsaueB 2024 roga Kanutanmsauys GoHOO0BOIO pbiHKa cocTaBuna 47 TpnH pyonen.
C yyeToM 3HauMTerbHbIX TEMMNOB POCTa SKOHOMMKU OTHOLIEHME KanmnTanm3aummy pbiHKa akumii K BBl
Ha 1 pekabps 2024 roga coctaBunio 25,4%. Npy 3TOM NokasaTesib Noka elle HaXOAUTCS HUXKE YPOBHS
Hayana 2022 ropa kak B abCoMOTHOM, TaK U OTHOCUTENIbHOM 3HAaYeHWK, KOrjda OHa cocTaBnsana

62,6 TpnH pybnew, unu 46,1% BBI.

e [lponCxXoouUT BO3OOHOBEHME MHTEPECa K MYOSIMYHbBIM pasMeLLeHUsaM akLMIA CO CTOPOHDI

KaK SMUTEHTOB, TakK U MHBECTOPOB. C Havana 2024 roga CocTosinoch 19 pasmelleHuii, UTo 6orblue,
yeM 3a 2023 rog (12 pasmeLeHnn).

Jons oonrocpouHbix c6epexxeHuit rpaxaaH B obuweM ob6beMe nx cbepexeHuin

e [Mpogomkancs pocT BMOXEHWM rpaxkaaH B AONTOCPOYHbIE MHCTPYMEHTbI, B YaCTHOCTU

B MHBECTULIMOHHbBIE, CTPAXOBbIE 1 MEHCUOHHbIE. YBETMYMIOCH YMCIO MpaXdaH, BOB/IEYEHHbIX B PbIHOK
KanuTana: no AaHHbIM MOCKOBCKOM BUpXK, Uncno Gpuanueckmnx nmL, UMetoLmx 6poKepckme CUeTa,

C YHUKasbHbIMX MaCMNoOpPTHbIMX OAaHHBbIMM MO UTOraM HOS6pPsS HoCcTUNo 34,7 MNH YenoBek (19% 3a ropn).
B TO e BpeMs B YCNOBMSIX MOBbILIEHHbIX MPOLLEHTHbBIX CTAaBOK MPY COXPaHSIIOLLENCS MPUBbIMHOCTM
BK/1aOOB KaK MHCTPYMeHTa cbepexeHunin ons 60MblLMHCTBA rpaxaaH, o6beM CpencTB HaceneHus

B 6aHKax pacTeT onepexatowymmy Temnamm. CyMMapHble BIOXEHWMS HAaceNeHns B MHBECTULIMOHHbIE,
CTPaxoBble 1 NMEHCUOHHbIe YCNyry Bblpocin Ha 19,7% 3a rog, oo 28,6 TpnH pybnew, a cpeacTea

Ha BKNafax M cyeTax B 6aHKax, COCTaBMAOWMX BOSbLUYIO YaCTb COepexeHunn rpaxaaH, — Ha 27,2%,
0o 52,0 TpnH pybnen.

e B pesynbrate no cocTostHMo Ha 1 okTsbps 2024 roga nokasaTeslb JOTOCPOYUHbIX COepexXeHnn
rpaxgaH B obLieM obbeMe 1x coepexxeHnn HeCKoNbko CHM3MNCs - go 35,5% (rooom paHee - 36,0%).

YpoBeHb LuMdpoBU3aLmMmN GUHAHCOBBIX YCIYT OJ1sl UINUECKUX U FOPUANYECKUX NTULY

e 3anepuog c 2022 no 2023 rog* Habntogancsa obwy pocT nokasaTtens YpoBHs LiMdpoBmM3aLmm
$P1HaAHCOBBIX YC/yr MO UCCNeayeMbIM CerMeHTaM. Tak, MokasaTeslb YPOBHS LMPpoBM3aLmm PpUHaHCOBbIX
yenyr onst Gnsmueckmnx nuu Bolpoc ¢ 78,7 no 83,4%, ons topuamdeckux nuu, - ¢ 72,1 no 80,2%.

4 MNoka3zaTenb PacCC4YNTbIBaETCA Ha rofoBOWV OCHOBE, Havnbonee aKTyallbHble OaHHble - 3a 2023 rog.
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e B 6aHKOBCKOM CEKTOpE OTMEYaeTCs MOBbILEHME YPOBHS LIMPOBU3ALMN HEMIATEXHbIX YCIYT.
Hanborbluyto ouHaMMKy nokasannm yCayrm No OTKPbITUIO TEKYLLEro cyeTa (Bk1aaa) aist GUsnyeckmx
L, @ TakKe YCyr Mo OTKPbITUIO pacYeTHOro cyeTa (Oeno3nTa) o1s lopuanyeckmx L.
LindpoBrzaumsa nnaTexHbIX YCNyr OCTAaeTCH Ha CTabubHO BbICOKOM YPOBHE.

o Habnopaetcsa yBenmueHne undpoBr3aLmm B HEOaHKOBCKOM CekTope. Tak, Hanbonee 3HaunTENbHbIN
pPOCT 3adUKCUPOBaH B YaCTW YCIyr, OKasbiBaeMbIX PU3NUECKNM NMLLAM MUKPODUHAHCOBBIMU
opraHmM3aumsiMn 1 BpokepaMu, @ TakKe YCIyr, OKa3biBaeMbIX FOPUONYECKMM NNLEEAM MUKPODUHAHCOBBIMMA
OpraHM3aumsMU U YNPaBASIOLLMMK KOMMaHUSMM.

KoMNo3uTHbIM MHAEKC YOOBIETBOPEHHOCTU HaceneHust paboTor GUHaAHCOBbIX OpraHU3aLui,
¢urHaHCcOBbIMM NpoayKTaMu (YCyraMu) U KaHanamMm npeaocTaBneHns GpUHaAHCOBbIX YCyr

e PesynbTaTbl NpoBeAeHHOro B Mae 2024 rofa ornpoca rnokasblBaloT, YTO MOCSe CHUXKEHUS
nokasatens B 2021 rogy no cpaBHeHUto ¢ 2019 rogoM KOMMO3UTHBbIM MHAEKC YOOBNETBOPEHHOCTM
HaceneHus paboTom GUHAHCOBbBIX OpraHM3aLMii, PUHAHCOBBIMKU MPOAYKTaMu (YCryramMm) U KaHaamm
npenocTaBneHns GUHaHCOBBIX YC/YI HE TOMTbKO BOCCTAHOBWICS, HO U JOCTUI MaKCMMasibHOro
3Ha4YeHMs 3a BECb Nepuon HabtoaeHUN.

e YOoBMeTBOPEHHOCTb PaboTor GUHAHCOBbIX OpraHM3aLMi BO3pOCHa Kak cpeaun HacenenHus (83,1%
OMPOLLIEHHBIX MONIOXMTENBHO OLIEHMM PaboTy XOTS Obl OOHOrO TMMa GUHAHCOBbBIX OpraHM3auun,

4yTO Ha 8,1 n.M., Bbiwe, YeM B Mae 2021 roga), Tak 1 cpeau cybbekToB MCIT (89,9% onpoleHHbix MCIM
B 2023 ropny, +7,6 n.n.).

o [loBbiweHVe YyOOBNETBOPEHHOCTU HaCeNEHNS ONCTaHLUMOHHbBIMKM KaHanaMm obcmyXuBaHMs
NMPOAOMKaET ObITb rMaBHbIM GaKTOPOM YAOBIETBOPEHHOCTU NOTpebuTenen GrHaHCOBbIMM NMPOAYKTaMM
(ycnyramm), Mpy 3TOM yOOBNETBOPEHHOCTb HaceneHus AUCTaHLMOHHBIMU KaHanaMm O06Cy>XMBaHUS
Bblpocna (B cpeoHeM Ha 5 n.n.), a CTauMoHapHbIMY TOYKaMM — CHU3MIaCh.

e YOOBETBOPEHHOCTb SABNSIETCS KOMIM/IEKCHbBIM MOKa3aTeneM CybbekTUBHOM OLEHKM MOoTpebuTenen
MHOIMX MapaMeTpoB, CBSA3aHHbIX C GUHAHCOBbLIMM NPOAYKTAMM U YCITyraMu, — YPOBHS PU3NUECKON

M aCCOPTUMEHTHOWM OOCTYMHOCTU, LIEHOBbIX GaKTOPOB, MOHATHOCTU 1 KayecTBa GMHAHCOBbIX YCITyT,

a TaKXe MHbIX MapaMeTpoB. TaknM 06pa3oM, BCS COBOKYMHOCTb Mep, peanimayembiX B LIeNsiX pa3BnTys
$prHaAHCOBOro pblHKa 1 obecrneyeHust ero GUHAHCOBOM CTabUNbHOCTU, B YKa3aHHbIA TPEXIETHUIN
MepUoL, MONOXUTENbHO NOBUSNA Ha YOOBIETBOPEHHOCTb NOTpedbUTenen paboTom PUHAHCOBbIX
opraHusaumm, UMHaAHCOBbIMM NMPOAYKTaMM (YCITyramMm) U KaHanamMm npenocTtaBneHmns GrUHaHCOBbIX YCITYT.

,(El,l)/IHAMI/IKA KOMMO3WTHOIO MHAEKCA YAOBNETBOPEHHOCTW HACE/IEHWUS PABOTON ®UHAHCOBBIX OPTAHU3ALNA - Puc. 1
%,

2024 56,6

2021
2019 52,9
2018 511

2017 44,1

2016 50,1

0 10 20 30 40 50 60

MCTOYHMK: ONPOCI B3POCIOro HACENEHHS, MPOBEAEHHbIE M0 3aKA3y baHka Poccun B paMKax 3amepa MHANKATOPOB GUHAHCOBOI AOCTYMHOCTH,
pacyertHbiii nokasaress (ot 0 go 100 6annos).



OCHOBHble HampaBneHyis pasBUTKS
dUHaAHCOBOrO pbiHka Poccumckon PenepaLiv
88 Ha 2025 ron n nepuon 2026 1 2027 ronos MprnoxeHns

OueHkKa ycTonunMBoCcTM GMHAHCOBOIO CEKTOPA, NpeacTaBeHHas B perynspHom O63ope ¢puHaHCOBOM
ctabunbHocTu BaHka Poccumn

DUHAHCOBbBIN CEKTOP COXPaHSIET CBOKO YCTOMUYMBOCTb — B YaCTU KaK BaHKOBCKUX, Tak U HEGaHKOBCKMX
PUHaAHCOBbIX OpraHM3aumi. OCHOBHblE NMoka3aTenn GUHaHCOBOM YCTOMUMBOCTM OCTaBaIMCb
Ha BbICOKOM YPOBHE U AEMOHCTPUPOBANN POCT.

BaHKOBCKMUI ceKTop

Bnarogapsi pocTy OCHOBHbIX AOXOAOB roAoBasi peHTabenbHOCTb akTMBOB 6aHKOBCKOIO CeKTopa

B OTYETHbIM Nepuog OCTaBasiaCb BbICOKOM — OKOMO 1,9%%2 Mo cocTosiHMIO Ha 1 okTsa6psa 2024 roga.
MNpn 3TOM AOCTAaTOUYHOCTb KanuTasa 6aHKoB*® cHM3unach ¢ 13,2 0o 12,1% 3a nepuog ¢ 1 anpens

no 1 okTsa6ps 2024 roga. 3710 66110 O6YCTOBNEHO OMEPEXatoWMM POCTOM KPeaUTOBaHNS

B CpaBHEHWM C POCTOM KarnuTasia C y4eTOM BbirnsaTbl AMBMaeHOoB. bydep kanvtana, cbopMmMpoOBaHHbI
3a cyeT MakporpygeHumanbHbIX HagbaBok, yBenuuunics Ha 48%, 0o 1,1 TpnH pybnew,

Ha 1 okTa6ps 2024 ropga. B aBrycte BaHk Poccum ob6bsiBun o pelerHnn ¢ 1 monsa 2025 roga

BrepBbl€ YCTAHOBUTb aHTULIMKIIMYECKYHO HagbaBky (ALH) K HopMaTMBaM OOCTAaTOYHOCTU KanuTasa

B pa3mepe 0,25% OT aKT1BOB, B3BELLIEHHbIX MO PUCKY. B HOsi16pe Ha pOHe YCKOpPEHHOro pocTa
KOPMopaTUBHOIO KpeamuToBaHUS 3TO peLleHme Bbino cKkoppekTupoBaHo: ALJH coctaBuT 0,25% yxe

c 1 ¢peBpansa 2025 roga n 0,5% c 1 nonsa 2025 roga. PopMmpoBaHMe baHKaMum bydepa KanuTtana oyoet
CMocobCTBOBATb MOBbILLEHMIO YCTONUMBOCTY GAHKOBCKOIO CcekTopa 1 bornee cbanaHCMpOBaHHOMY
POCTY KpeouToOBaHUS SKOHOMMKMU.

HekpepuTHble d)MHaHCOBbIe opraHmsaunm

INokazaTenn HekKpeanTHbIX GUHAHCOBbBIX OpraHM3aLMi: CTPaxoBWwmKkoB 1 HIM® - ocTtaBanmcb
yCTOMUMBbIMU. [Py 3TOM KaK CTPaxoBLLMKU, Tak M HIMD MeHann CTPyKTYpy CBOUX rnopTtdenen, Ytobbl
OrpaHNYNTb MOTEPU OT NEPEOLIEHKN aKTUBOB N CHMXKEHUSA [OXOOHOCTU U TaknM 0Opa3oM COKpaTUTb
YMEHbLUEHME YMCTOM MPUObIN. CTPaxXOBLLMKM YBETMYUMIILA OO0 KPAaTKOCPOUYHbIX OEeMO3MUTOB, a HINdD
YMEHbLUWIN OO0 MOASIEXALLEro NepeoLeHKe TOProBoro noptdens. AHanormyHas TeHaeHUms
Habnoganacb B OTHOLWEHWM MOPThENnen IM3NHIOBbIX KOMMaHMM, KOTOpbIE B LIeNsSX OrpaHuUYeHus
MOABEPXXEHHOCTW MPOLIEHTHOMY PUCKY MOBbLICUIIV SO0 JIN3MHIOBbIX JOrOBOPOB C M/1aBatoLwyMm
niaTexamu.

2C YYETOM KOPPEKTNPOBKN Ha AMBMAOEHObI, MOyYeHHble OT OOYepHMX 6aHKoB - pe3nneHToB.

43 B Lilenom no BceM HaHKaM, kKpoMe baHka HenpoduibHbIX akTrBoB (BEHA).
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MpunoxeHune 3. [JOKyMeHTbl NO BONpocaM pa3BuTus GnMHaHCOBOIro
pbIHKa

1. Crpaterus passutus GrHaHCOBOro pbiHka Poccuiickon @epgepaumm oo 2030 roga (202344

2. CrpaTterus noBbiweHUs GUHaHCOBOW MPaMOTHOCTU U GOPMUPOBaHUS PUHAHCOBOW Ky/bTYPbI

0o 2030 roga (2023)

3. OCHOBHble HarnpaBieH1s Pa3BUTUS MHPOPMALIMOHHOM 6e30MacHOCTU KpeanuTHO-GUHAHCOBOMN
cdepbl Ha neprog 2023-2025 rogoes (2023)

4. QOCHOBHble HarnpaBneHUs pasBUTUS GUHAHCOBBIX TEXHONOIMM Ha nepuog 2025-2027 rogos (2024)
5. OcHOBHble HamnpaBneHMs NOBbIWEHWS OOCTYNMHOCTU dUHAHCOBbIX YCiyr B Poccuiickonr Pepgepaumm
Ha nepuopg 2025-2027 rogos (npoekT, 2024)

6. [lepcnekTMBHbIE HANPaBNEHUS Pa3BUTUS GAHKOBCKOIO PEryiMpoOBaHMS M Hag30pa: TEKYLWMIN CTaTyC
M HOoBble 3agaun (2024)

7. TlepcnekTvBHbIE HaNpPaBNEHUS Pa3BUTUS PbiHKa MUKPODUHAHCOBbBIX OpraHM3aLmi

Ha 2025-2027 rogpl (2024)

8. [opoxHas kapTta baHka Poccum no pa3sutuio d1HaAHCUPOBaHUS CyObeKTOB MaJloro 1 CpegHero
npeanpuHuMmarenscTea (2023)

9. [naH MeponpuUaTUM («O0POXHAas KapTa») NO MNOBbILWEHUIO OOCTYNMHOCTU YCIYr GUHAHCOBBIX
opraH1saumMn oas ngen ¢ MHBaNMOHOCTbIO, MalIOMOBUIIBbHBIX FPYMMN HACENEHUS U MOXUITOro
HaceneHus Ha 2022-2024 rogpl (2023)

10. MnaH MeponNpUATUN «O0POXHAas KapTa» Mo peanusaumm CTtpaTtermm nosbileHns PUHaHCOBOMN
rPaMOTHOCTU 1 POpPMMPOBaHMS drHaAHCOBOW KynbTypbl o 2030 roga (2023)

11. MNporpamma pa3BUTUS CTAaTUCTUYECKON gesTenbHOCTM BaHka Poccum B obnactum
MaKPO3KOHOMUNYECKOWM CTaTUCTUKKM Ha 2021-2025 roabl (2020)

12. KoHuUenumst pa3BuUTUs ayauTopcKom aesatesibHocTh ao 2024 roga (2020)

13. KnuMaTtnyeckme pUCKM B MEHSIIOLLIMXCS SKOHOMUYECKUX YCNOBUSX (OoKNan AN obwecTBeHHbIX
KOHCynbTaumm, 2022)

14. YnpaBneHve pyUckaMm ayTCOPCUHIa Ha GMHAHCOBOM pbiHKe (OoKNag 415 obwecTBeHHbIX
KOHCynbTaumn, 2022)

15. JeueHTpanm3oBaHHble dUHAHCHI (aHaNUTUYeCKMA goknag, 2022)

16. Pa3BuTMe pbiHKa LMdPOoBbIX aKTMBOB B Poccuickon Pepepaumm (Aoknag aas obwecTBeHHbIX
KOHCynbTaumn, 2022)

17. PUHAHCOBbIM PbIHOK: HOBbIE 334324/ B COBPEMEHHbIX YCNOBUSAX (OOKYMEHT Ans obLecTBEHHOro
obcyxaeHus, 2022)

18. MprIMEeHEHE NCKYCCTBEHHOIO MHTEIEKTa Ha GMHAHCOBOM pbiHKe (OoKfag Ans obWwecTBeHHbIX
KOHCynbTaumm, 2023)

19. AHanuUTUYeckun goknan « TOoKeHM3npoBaHHble B6e3HanMYHble OeHbr Ha cyeTax B 6aHkax» (2023)
20. AHanuTnyeckun goknag «Undoposmnsaums nnatexen 1 BHegpPeHUe MHHOBALIMM Ha M1aTEXHOM
pbiHke» (2024)

21. AHanutnyeckmn goknag «CTterbnKoMHbI: OnbIT MCNO/Ib30BaHNS U perynmpoBaHms» (2024)

22. AHanutmnyeckmn goknag «OnbiT ctpaH BPUKC+ B o6nacTtu pa3sutust GUHAHCOBOW MPaMOTHOCTM»

(2024)

44 YTBepaeHa pacrnopspkeHmneM [NpasuTtenbcTBa Poccuiickon depepauiym ot 29.12.2022 N2 4355-p (C USMEHEHUSMU,
BHECEHHbIMK pacrnopsixenueMm MpaBuTensctsa Poccurckon @epepapm o1 21.12.2023 N2 3753-p).
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23. Joknag 06 aHTUKpU3UCHbIX Mepax baHka Poccum (2024)

24. Joknag o181 o6LWeCTBEHHbIX KOHCYbTaUMM «YHMBEpCcanm3aums nnm cneupanmaaumsa?

Ponun yyacTHMKOB Ha $OHOOBOM pbiHKe» (2024)

25. AHaNUTUYECKUA OoKNag O xoge peanmaaumm CrpaTtermm nosbileHUs PUHAHCOBOM MPaMOTHOCTU

B Poccuiickon Pegepaumm Ha 2017-2023 rogpl 3a 2023 rog (2024)
26. OCHOBHble MpUHLMIMbI U 3Tanbl BHeapeHUs OTKpbITbiX APl Ha ¢rHaHCOBOM pbiHKe (2024)
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Moccapuu

EOVNHAA BUOMETPUYECKAA CUCTEMA

EnovHas nHdopMaLmMoHHasa cnuctemMa nepcoHarsbHbIX JaHHbIX, 06ecrnevmBatoLlas 06paboTKy (BktoYas
cbop 1 xpaHeHne BUOMETPUYECKMX NepPCOHanbHbIX AaHHbIX), MPOBEPKY 1 Nepedavy nHbopmaLmn

O CTeneHn 1Mx COOTBETCTBUS NpeaocTaBreHHbIM BIOMETPUUECKMM MepPCOHarbHbIM JaHHbIM
Pusmnyeckoro numua B Lensax ngeHTndmnkKaumm n aytTeHTudukaumm Grnsamyeckoro amua.

KIMTMMATUYECKUNE PUCKU

Pucku, cBsizaHHble C BIMSIHUEM KIIMMaTUYECKMX USMEHEHUI, a TakKe Mep, HarnpaBfeHHbIX

Ha NpenoTBpaLleHVe HeraTMBHOIO BO3OENCTBUSA YerioBeKa Ha KNMMaT (MpUHMMaeMbIX NpaBuUTeNbCTBaMu
M OpraHamMm perynmpoBaHus CTpaH, MognmMcaBwmx Napuxckoe cornaleHme no Kammary), KoTopble
MOryT OKasaTb HeraTUMBHOE B/MSIHME Ha OesTeNbHOCTb obLecTBa. BkioyatoT pusmyeckme

M NepexoaHble KNMMaTUYecKme prcku.

KOPIMOPATUBHOE YINPABJ1IEHUE

MoHATME, OXBaTbIBalOLLEE CUCTEMY B3aIMOOTHOLLEHMIA MEXAY UCMNOHUTENbHBIMU OpraHaMu
aKLIMOHEPHOro obLLEeCTBa, ero COBETOM OMPEKTOPOB, aKLMOHEePaMn 1 OpYrMMM1 3auHTEpecoBaHHbIMM
CTOpPOHaMMW. KopriopaTMBHOE yrpaB/fieHne SBMSeTCA MHCTPYMEHTOM A1 ornpeneneHns Lenemn
obLLecTBa U CPeacTB OOCTUXKEHMUSA 3TUX LIeNEN, a Takke obecrneyeHus ahdEeKTUBHOMO KOHTPOSS

33 0eATeNbHOCTbIO OBLECTBa CO CTOPOHbI aKLIMOHEPOB 1 OPYrvX 3anHTEPEeCOBaHHbIX CTOPOH.

KPAYO®AHOUHI

Bua anbTepHaTMBHOrO MHBECTUMPOBAaHMS, MPWY KOTOPOM MHBECTOPbI MPEAOCTaBAAOT HebobluMe
CYMMbl GUHAHCUPOBaHMS NMPOEKTaM, HaXOOSALWMMCS Ha HavaslbHbIX 3Tanax AesaTenlbHOCTU, MOCPEeACTBOM
WMHBECTULIMOHHbIX N1aTOPM.

MAKPOMPYOEHUMANBbHASA MONTUTUKA
DKOHOMMYECKas MONUTUKA LieHTpasibHOro 6aHKa (B psife CTpaH — MakpornpyaeHLUMaibHOro perynaTopa),
HanpaBfieHHas Ha obecneyeHne GUHAHCOBOM CTabUIbHOCTM.

MUCCEJTUNHI (MISSELLING)
MNMopgMeHa npopykTa. MNpennoxeHne 1 Nnpogaxa ogHoro GrHaHCOBOrO NMPOLYKTa/YCyri Nnog, BUAOM
Opyroro GMHaHCOBOrO NPOAYKTa/yCyru.

OTKPbITAS MTAT®OPMA (MAPKETIMJIEAC)
ToproBasi OHNaMH-MoLWaaKa, AOMYCK YYaCTHUKOB Ha KOTOPYHO OCYLLECTB/ISETCS B COOTBETCTBUM
C Ny6NYHBIMU KPUTEPUAMU, YCTaHaBIMBaEMbIMU MaThOPMON.

OTKPbITbIE OAHHbIE (OPEN DATA)

MO,EI,e}'Ib B3aV|M0,D,eIZCTBVIF|, B paMKax KOTOpOIZ MNOCTaBLWKMKKM YyCyr C COracna KrimeHTa C NCrosib30BaHMEM
OTkKpbITbIX APl MONy4YatoT JaHHbIE O KITMEHTE OT GUHAHCOBbBIX U MHBIX OpraHM3aumMii — HanpuMmep,

13 chepbl TENEKOMMYHUKALMIA, SNTEKTPOHHOM KOMMEPLIMM U APYIUX, @ TAaKKe U3 rOCyaapCTBEHHbIX
MHDOPMALIMOHHbBIX CUCTEM, B KOTOPbIX XPaHATCS M 0OpabaTbiBalOTCS KITMEHTCKUE OaHHbIe.

OTKPbITbIE ®PUHAHCbI (OPEN FINANCE)

Mopenb B3aMMOLEMNCTBUS, B paMKax KOTOPOW MOCTaBLLMKM YTy C COMTIacus KIMEHTa C UCMOSIb30BaHNEM
OTKpbITbIX API nonyyatoT kak 6aHKOBCKME W MNaTeXHble JaHHbIE O KITMEHTE, Tak M AaHHble 06 MHbIX
dUHAHCOBbBIX YC/Tyrax: CTPaxoBbIX, MHBECTULMOHHDIX W OPYrX, TEM CaMbiM MOBbILIAs KaueCTBO
KIIMEHTCKOro OBCTYXXMBaHMSA U YBENMUMBaS aCCOPTUMEHT MPOLYKTOB 1 CEPBUCOB AJ1s FpaXaaH 1 6usHeca.



OCHOBHblE HarnpaBneHVist Pas3BUTYs)

dUHaAHCOBOrO pbiHka Poccumckon PenepaLiv
92 Ha 2025 ron n nepuon 2026 1 2027 ronos MprnoxeHns
OTKPbITbIE API

O6LenocTyrnHble MHTepdenChbl NPUKIagHOro NporpaMmMmpoBaHus (API), kKoTopble NpeaoCcTaBnsaloT
pa3paboTumkaM NporpaMMHbI JOCTYM K AaHHbIM OpraHM3aumii 06 X NPOAYKTaX U KITMEHTax.

MAPUXXCKOE COIMALLEHWME MO KITUMATY

MexayHapogHoe cornalleHue, npuHaToe 12 gekabps 2015 roga, OCHOBHOM LIENbO KOTOPOTrO SIBSIETCS
yoep)XaHue npupocTa rnobanbHOM CpegHen TeMnepaTypbl, YTO NMPeanonaraeT 3KOHOMUYECKYHO

M coupanbHyo TpaHCHOPMaLMIO CTPaH — YYaCTHUKOB COrIaLleHUs.

MACCUBHAA MHBECTULUMUOHHASA CTPATEIUA
CTpaTerms MHBECTUPOBaHUS, NMPY KOTOPOW NopTdesb LeHHbIX 6yMar 1 MHbIX O6beKTOB MHBECTUPOBaHMSA
dbopMUpyeTCs Ha OCHOBaHUN MHOEKCA.

MEPEXOOHbIE KITMMATUYECKUE PUCKH

PucKuW, CBSAI3aHHbIE C MepPexXodoM K HU3KOYTepOOHOW SKOHOMMKE, B TOM UMCTie C Mepamy,
MPUHUMAEMbIMU MPAaBUTENbCTBaMM U OpraHaMy pPerynmpoBaHns CTpaH, MOANMMCaBLUMX [apuKckoe
cornalleHmne rno KamMMaTy, HarnpaB/ieHHbIMW Ha NMPefoTBpaLleHMe KITMMaTUYeCKMX N3MEHEHNI.
MepexoaHble KNMMaTUUYeCKMe PUCKN Pa3aenstoTcs Ha NomMTUUYecKue, MpaBoBble, TEXHOMOornMyeckume,
PbIHOYHbIE M PeNyTaLMOHHbIE.

MIATOOPMA (LUDPOBAA MJTATOOPMA)

MHdopMaLmMoHHaa cnctema, paboTatolas yepes ceTb MHTepHeT, koTopas obecneunBaeT
B3aMMOLENCTBME YHYaCTHUKOB M1aTdopMbl, MO3BONAS UM CO34aBaTb NMPOAYKTbl M OOMEHMBATLCS UMW,
a TaKxe ycnyramm 1 MHpopMaLmen.

NOBEOEHYECKUA HA30P
HesTtenbHocTb BaHka Poccumn, HanpaeneHHas Ha NpenynpexneHue, BbisiBNIiEHWE U NpeceveHne
HapyLeHW NpaB rnotTpebuTenen GUHAHCOBbBIX YCIYT.

MepuMeTp NoBeoeHYeCKOro Hag3opa - chepa KOHTPOS COOMIOAEHUST HOPM, KOTOPbIE PErynvpyoT
B3aMMOOTHOLWEHUS GUHAHCOBOM OpraHM3aLMmn CO CBOUMU KITMEHTaMU U YCTaHaBIMBALOT TpeboBaHMS
K NapameTpaM G1HAHCOBbIX MPoaykToB. OH GOpMMPYETCS C YYETOM KJTHOUEBbIX BOMPOCOB, MOOHMMaEMbIX
noTpebuTensaMm GUHaAHCOBbIX YCIYr B MOCTynarowmx B BaHk Poccuy obpalleHnsix,  MOCTOSIHHO
pacLIMpsIETCS Mo Mepe NosiBNIEHUSI HOBbIX NPo6ieM Ha GUHAHCOBOM pbIHKE, KOTOPble BIIEKYT
BO3HWKHOBEHME PUCKOB HapyLIEHUS NpaB noTpebuTenen GUHaHCOBbLIX YCNYT, B TOM YMCTIE C YYETOM
nepenoBOro 3apybexHOoro onbita B JaHHOM cdepe.

Llenn nosepeHuyeckoro Hag3opa BaHka Poccum:

e obecrneyeHmne cobnoaeHs NpaB 1 3aKOHHbIX MHTEPECOB NoTpebutenen GUHaHCOBbIX YCNYT;
e MOBbIEHME OOCTYNMHOCTU U KauecTBa PUHAHCOBBIX YCIYT;

e MOBbILEHVE OOBEPUS NOTpedbUTENen PUHAHCOBBIX YCIYr K y4acTHMKaM GUHAHCOBOIO pbiHKa,
$prHaHCOBbIM MPOAYKTaM U yCnyraMm, NpenoCTaBsSEMbIM UMU;

e  MUHMMK3aLUMSA PUCKOB HapyLUEHUSs MpaB NoTpebuTenein prHaHCOBbIX YCNyr, addeKTUBHOE
yrpaBreHne puckamu, B TOM YMCIe C MOMOLLbIO YCUEHNS MPEBEHTUBHOMO KOMMOHEHTa Haa3opa.

MOKASATE/Ib AO/TTOBOW HAPY3KU

OTHOLUEHWE CYMMbl CpedHEeMECSAYHbIX MaTexen No BCeM KpeaomTaM 1 3aMaM 3aeMmupika (B TOM

umcre No KpeaguTy (3arMy), 3asiBNeHMe O NPeaoCTaB/IEHNM KOTOPOro pacCMaTPMBaETCS KpeouTopoMm)

K BE/IMUMHE ero cpefHeMecsyHOro AoxXoaa, pacCunMTbiBaeMOe B COOTBETCTBMM C HOPMaTUBHBbIMU aKkTamMu
BaHka Poccun.
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CUCTEMA BbICTPbIX MJTATEXEM

Cepsuc baHka Poccum, mo3Bonsowmin B pexmnme 24/7/365 coBepluaTb MrHOBEHHbIE MepeBopl

C WICMO/b30BaHWEM MPOCTbIX N YAOOHbIX MOEHTUDUKATOPOB MosyyaTens (Hanpumep, HoMepa TenedoHa
npv nepesoge dbrsnyYeckomy muy).

COUUNATIbHAA MH)XXEHEPUA

BeeneHuve B 3abnyxaeHue nytemM obMaHa 1M 3noynotpebneHus SoBepueM st MonyyeHus
HEeCaHKLMOHMPOBAHHOIO OOCTYMa K MHGOPMaLIMK, 3/1EKTPOHHBIM CPeACTBaM MiaTexa unm nobyxneHus
BrafenbLEeB CaMOCTOSATENTbHO COBEPLIMTDL MNepeBom, OeHEXHbIX CPEACTB C LIENblo UX XULLEHMS.

CTPECC-TECTUPOBAHUE

MccnenosaHe U3MEHeHNM CBOMCTB CUCTEMbI UMM O6bekTa B HECTaHOAPTHbIX (CTPECCOBbIX)
ycroBusx. B npunoxeHny K GUHAHCOBOM OpraHU3aumMmn UM MHCTUTYTY CTPECC-TECT - 3TO UCMbITaHWe
Ha MPOYHOCTb ee GDUHAHCOBOIO MOMOXEHUSA B YC/TOBUSAX «CEPbE3HOrO, HO BMECTE C TeM BEPOATHOrro
LLIOKa».

«YMHbI KOHTPAKT» (CMAPT-KOHTPAKT)
LindppoBor KOHTPaKT, MpeaycMaTpuBaloLLMI aBTOMaTU3aLIMIO MCMOSTHEHUS] COEMNOK U NnaTexen,
KOHTPOSSA U yYeTa IoOPUOMYECKM 3HAUMMDBIX OENCTBUIA U COOBbITUN.

YCUNEHHAA HEKBATTUOULMPOBAHHAA JTIEKTPOHHASA MOOMNUCD

Moanmcb, cepTUdUKaT Ktoua NMPOBEPKM KOTOPOWM CO3MaH M NMPUMEHSIETCSA B MHPPACTPYKTYpe,
obecreumBatoLen MHGOPMaLMOHHO-TEXHOOMMYECKOe B3anMoaencTBME MHOOPMALIMOHHBIX CUCTEM,
MCMOMb3yeMbIX /15 MPeaOCTaBAEHNS FOCYAapCTBEHHbIX Y MyHULIMMAbHbIX YCAYr B 9/1IEKTPOHHOM
PopMe, B yCTaHOBNEHHOM [paBnTenbCTBOM Poccuiickom degepauimm nopsioke.

YCTOMYNBOE PA3BUTUE

Pa3BuTKE, OTBEYatoLlee NOTPEBHOCTAM HAaCTOAWEro BpeMeHu 6e3 yuepba ans cnocobHOCTM GyayLumx
MOKOIEHUI YOOBNETBOPATL COBCTBEHHbIE MOTPE6HOCTU. KOHLEeNTyanbHasa TpexmepHas Mogesb
pPasBUTUS, KOTOpasi o6ecrneumBaeT O4HOBPEMEHHOE Pa3BUTME MUPOBOM CUCTEMBI MO TPEM K/THOUYEBbIM
HarnpaBIeHUsM: 9KOHOMUUYECKOMY, COLIMASIbBHOMY M 3KOJIOMMUYECKOMY.

YTBEPXXOEHHbIN KAMUTAN

YacTb yCTaBHOIMO KanuTasa MHCTUTYTa PasBUTUS, KOTopasi OpMUPYETCH 3a CUET Cy6CUamin

13 dpenepanbHoOro 6roaXeTa U NocnenyrLWwero BHECEHWS OMONHUTENbHbIX MMYLLECTBEHHbIX B3BHOCOB
Poccurickon depepaumm Npyt [OCTUXKEHNN MHCTUTYTOM Pas3BUTUS TPUITEPHbIX 3HaYeHUI 0ba3aTeNbHbIX
HOpPMaTKBOB (Moka3aTenemn) GUHaAHCOBOM YCTOMYMBOCTM.

YTUNMNTAPHbBIE LLIMDPOBDIE MPABA

MpuobpeTaeMble, OTUY>XAAEMbIE 1 OCYLLECTB/SAEMbIE Ha MHBECTULIMOHHOM NiaTdopMe LumMdpoBble Npasa
TpeboBaTb Nepenayn Belem, UCKIIOUUTENbHBIX MPaB Ha Pe3ysbTaThl MHTENIeKTYalbHOW OeaTenbHOCTY,
MpaB UCMOJIb30BaHWNSA Pe3Y/IbTaTOB MHTENNIEKTYaNIbHOM AeATENbHOCT, BbINMOIHEHUS paboT, okasaHus

yCnyr.

ONOYUMAPHAA OTBETCTBEHHOCTD

OTBETCTBEHHOCTb 3@ HEUCMOMHEHWE UMW HEHAAIEXALLEee UCTONHEHE 0BA3aHHOCTM PUHAHCOBOWM
OpraHu3aLMM OENCTBOBATb B MHTEpecax KIMeHTa pasyMHO 1M LO6pOCOBECTHO, MPUHMMas HEOBXOo4MMble
M [OCTaTOYHble Mepbl OJ1 UCMONHEHWNS 06513aHHOCTEN NEPEL KIIMEHTOM HaUyuULIMM OOCTYMHbIM
obpasom.
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PUNBUNYECKUE KITMUMATUYECKUE PUCKHU

Puckm, cBsidaHHble C MPUPOOHBIMA SBMTEHUSIMU, BO3HWKAIOLMMUM BCNEACTBME M3MEHEHNS KnuMaTa. Puanyeckue
KIIMMaTUYECKME PUCKUN OENSTCA Ha SKCTPEHHbIe (CBSi3aHbl C BHE3arMHbIMU COBbITUSIMU) U CUCTEMAaTUYECKME
(dopmMUpyrOTCSt BCNIEACTBME AONTOCPOYHBIX U3MEHEHUIM KIIMMaTUYECKNX XapaKTEPUCTUK U YCIIOBUI).

OUHAHCOBASA MNTATOOPMA

MNHdOpMaLMOHHasa cnucTeMa, KoTopas obecrneunBaeT B3aMOOENCTBME GUHAHCOBDBIX OpraHM3aLmi

WM SMUTEHTOB C NOTPEBUTENAMU PUHAHCOBBIX YCIYr NMOCPEACTBOM CeTU VHTEPHET B LIENsX
obecneyeHms BO3MOXHOCTW COBepLUEHNST GUHAHCOBbBIX COEMNOK M SOCTYMN K KOTOPOWM NpefoCcTaBiseTcs
ornepaTopoM PpUHAHCOBOM MNaTPOpPMbl.

®UHAHCOBbIN PbIHOK

CucTeMa 3KOHOMUYECKMX U MPABOBbIX OTHOLUEHMIA, CBSI3aHHbIX C UCMOMb30BaHWEM OEHEer B KauecTBe
CpencTBa HakoMneHWs 1 nnaTexa, obpalleHemM GUHaAHCOBbBIX MHCTPYMEHTOB, @ TakXe Ky/bTYpHO-
[enoBas cpefa, B KOTOPOM OENCTBYIOT YYaCTHUKM GUHAHCOBOIO pbIHKA.

LIESTM YCTOMYMBOIO PA3SBUTUA

MepeyeHb Lenemn, yCTaHOB/EHHbIX B LOKYMeHTe «[loBecTka AHS B 061acTy YCTOMUYMBOIO Pas3BUTUS

0o 2030 roga», NpUHATOM pesorntoumeint leHepanbHon Accambnen OpraHnsaumm Ob6benmHeHHbIX Haumin
25 ceHTa6ps 2015 roga.

LMPPOBOM MPODUIb

locynapcTBeHHas MHGPaCTPYKTYpa, co3fnaHHas Ha 6a3e EQuHOM cncTeMbl MOeHTUPUKALIMM

M ayTeHTUGUKALMM 1 NpeaHasHaYeHHas Ans nonyyeHus pUanyecknM IMLIOM CBeAeHNn o cebe
N3 rocynapCTBEHHbIX MHPOPMALMOHHbBIX CUCTEM U MPefoCTaBeHUs TakoM MHPOpMaLMM C ero
cornacus opraHM3aumsaM C Lienbto NosyYeHnss GUHaAHCOBbBIX YCIYT.

LUMNDPOBOW PYBJ/1b
Lindposas dopMa poCCUNCKOM HaLlMOHaNbHOWM BastoTbl, KOTOPYtO BaHK Poccunm nnaHUpYeET BbinycKaTb
B JOMOJIHEHME K CYLLECTBYOWMM GpOpMaM OeHer.

LUNDPPOBbIE PUHAHCOBbBIE AKTUBbI

LindpoBble NpaBa, BK/OYaloLWMe OeHEXHble Tpe6oBaHMsA, BO3MOXHOCTb OCYLLECTBIEHMS MNpaB

MO 3MUCCUOHHBIM LIeHHbIM ByMaram, npaBa yyYacTusa B KanuTtane Herny6/MYHOrO akLMOHEPHOro
obLecTBa, NpaBa TpeboBaHWSA Nepefaum SMUCCUOHHDIX LIEHHbIX ByMar, KOTopble MpeayCMOTPEHbI
PELIEHNEM O BbIMyCcKe LMPPOBbIX GUHAHCOBbIX aKTUBOB, BbIMYCK, YUET M O6paLleH1e KOTOPbIX
BO3MOXHbl TOSIbKO MyTEM BHECEHUS (M3MEHeHMs) 3anucelt B MHGOPMAaLIMOHHYIO CUCTEMY Ha OCHOBE
pacrnpeneneHHoro peecTpa, a Takke B MHble MHGOPMALIMOHHBbIE CUCTEMBI.

3KOCUCTEMA (LULMDPPOBAA SKOCUCTEMA)

COBOKYMHOCTb CEPBMCOB, B TOM UMCIe N1aThOPMEHHbIX PELIEHWI, OOHOWM rPyMrbl KOMMaHWIA UM KOMMaHUM
1 NapTHEPOB, MO3BONSIOLLMX MOSIb3OBATENSIM MOYYaTh LNMPOKUIM KPYr MPOAYKTOB 1 YCIYr B paMKax
€MHOro 6eCLLUOBHOIO MHTEMPUPOBAHHOIO MPOoLEcca. IKOCKUCTEMA MOXET BKJItOYaTb B Ce6S1 3aKpbITbie

1 OTKPbITble NaTPopmbl. Mpensiaraemas SKOCUCTEMOW JIMHENKa CEPBUCOB YOOBNETBOPSIET OOSbLUMHCTBO
eXeOHEeBHbIX MOTPEBHOCTEN KITMEHTa UM BbICTPOEHa BOKPYI OOHOM UMM HECKOJbKKMX ero 6a30BbIX
NOTPeBHOCTEN (AKOCUCTEMDBI Ha HaYasIbHOM 3Tare CBOero GOpMMPOBAHUS MU HULLEBbBIE SKOCUCTEMDI).

3KCMNEPUNMEHTAJIbHbIE NMPABOBbBIE PEXKUMbI

MpMeHeHre B OTHOLIEHUM YYaCTHNKOB 3KCMEePUMEHTaNIbHOro NMPaBoOBOro pexunMa B TeYeHme
ornpeneneHHoro nepvoaa BpeMeHu CrieLyasnibHOro peryivpoBaHms No HarnpasfieHUsSM pa3paboTkuy,
anpobauuuy 1 BHeApeHUs LMPPOBbIX MHHOBALMM.
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Cnucok cokpalweHumn

BBJ1 - 6aHKkK ¢ 6a30BOW NIULLEH3UEN

BMOOK - BHYTpeHHME NpoLenypbl OLEHKM OOCTaTOMHOCTM KanuTana
B3[ - BHelWHE3aKOHOMUYECKas OeATENIbHOCTb

EA3C - EBpasminckmii 3KOHOMUYECKUIA COO3

EBC - EgnHas 6uroMeTpuyeckas cCUCTeMa

ECUA - EomHasa cucteMa MaeHTUdUKaumm n ayTeHTudmkaumm

3CK - nnatdopma BaHka Poccum «3Ham CBOEro KimeHTa»

MUC - nHamBmAayanbHblM MHBECTULMOHHDBIM CYET

MHH - nHovBvayanbHbI HOMEp HanororniaTenbLmka

NCXK - MHBECTULIMOHHOE CTpaxoBaHME XN3HU

UT - nHdOpMaLMOHHbIE TEXHONOI N

KIMK - KpeauTHbIM NOTPebUTENbCKMIN KOOMepaTyB

MIJ1 - MakponpygeHuyarbHble IMMUTDI

MCI1 - Manoe v cpegHee NpeanpuHMMaTENbCTBO

M®O - MrKpopUHaHCOBast opraHM3aLms

HO®N - Hanor Ha Aoxoabl GU3NYECKUX NLY

HHKJ1 - HauyoHabHbIM HOPMaTMB KPaTKOCPOYHOW JIMKBUOHOCTU
HMO - HerocynapCTBEHHOE NMEHCUOHHOE ObecrneyeHre

HM® - HerocynapCTBEHHbIN MEHCUOHHDBIN GOHA

HCX - HakonuTenbHOEe CTpaxoBaHUE XU3HU

HCIK - HaumoHanbHas cucteMa nnaTteXHblX KapT

HCT - Hag30pHOe CcTpecc-TecTUpoOBaHMe

H®PO - HekpeomTHasa dmMHaHCOBas opraHu3auus

OBI - oTkpbITas BantoTHas Nosnuma

OUC - onepaTtop MHPOPMAaLIMOHHOW CUCTEMBI

OHEIOKM - OcHoBHble HanpaBneHUs eAMHOM roCy4apCTBEHHOM OEHEXHO-KPEAUTHOM MOSTUTUKMN
OHP®P - OcHOBHble HanpaBneHus passnTus GMHaAHCOBOIO pbiHKa Poccuinckon depgepaumm
OYWUO - onepatop ycnyr nHPopMaLmMoOHHOro obMeHa

MBP - nogxon Ha OCHOBE BHYTPEHHUX PENTUHIOB

MB®Y - nniaH BOCCTaHOBNEHNS GUHAHCOBOW YCTOMYMBOCTU
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MNAH - nokasaTenb OMrOBOW Harpy3ku 3aeMLumka
NAOC - nporpamMMa A4ONrOCPOYHbIX COepeXeHMI
MU® - naeBOM MHBECTULIMOHHDBIN POHL,

MKC - MNMnatdopma KOMMepYecKmnx Cornacum

noa/®dT - NnpoTMBOAENCTBME Neranmaaumm (OTMbIBaHMIO) LOXOLAOB, MOyYeHHbIX MPECTYMHbIM MyTeM,
M PUHAHCMPOBAHMIO TEPPOPU3Ma

MYPLUB - npodeccrnoHanbHbIA yY4aCcTHUK pbiHKa LleHHbIX OyMar

M®PU - npomnssogHble GMHAHCOBbBIE MHCTPYMEHTDI

PHIK - Poccuinckas HauMoHaibHas MepecTpaxoBOYHast KOMMaHMs

CBIN - CucTteMa ObICTpbIX MNaTexemn

C3KO - cucTeMHO 3Ha4MMas KpeguTHas opraHM3aums

CKIMK - cenbCKoxX03aMCTBEHHbIM KpeauTHbIM MOTPebuTenbCkMii KoonepaTms
ClMN®dC - Cuctema nepenaym GUHaHCOBbBIX COOOLLEHMIA

CPO - caMoperynupyemasi opraH13saums

CODP - CoupanbHbii dpoHa Poccuimckom Pepepaumm

TC 1 CAD - TEXHONOMMYECKUN CYBEPEHUTET U CTPYKTYPHas aganTaLmst SKOHOMUKMA
TCI - TOproBo-cepBUCHbIE MPEANPUATUS

YK3IM - ycuneHHas KBannpuuMpoBaHHas 3N1eKTPOHHasA NOANMCH

YUM - yTunmTapHble LmdpoBble npaea

DIrmc - degepanbHas rocygapcTBeHHas MHPOPMaLMOHHas CUCTEMA

®rocC - depepanbHbIv rOCyoapCTBEHHbIVM OB6pa3oBaTe/bHbIM CTaHOAPT

DUB - dunnman MHOCTpPaHHOro 6aHka

DOCB - ®oHA 0653aTeNIbHOro CTPaxoBaHWS BKIIALOB

LA - umndposble PprHaHCOBbIE aKTUBbI

API - Application Programming Interface (nporpaMMHbI MHTEP)ENC MPUNOXEHUS)
C2G - Consumer-to-Government (nnaTexm GUsnyYeckmnx nuL, B Nonb3y roCyaapCTBEHHbIX OPraHOB)
E-com - anekTpoHHas KoMMepLuUs

ESG - Environmental, Social and Governance (akonormyeckme 1 coumanbHble GakTopbl, a Takxke
$akTOpbl KOPNOPATUBHOIO YrpaBeHNs)

IPO - Initial Public Offering (nepBrnyHoe ny6nmyHoe pasMelleHme akLyim KOMMaH1m)

ISO - International Organization for Standardization (MexayHaponHas opraHM3auus
Mo CcTaHAapTU3aLmK)
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ITU - International Telecommunication Union (MexayHapOaHbI COO3 a/1IEKTPOCBSA3M)

RegTech - Regulatory Technology (TexHonornm, Mcnonbayemble GpUHaHCOBbIMY OpraHU3aLmMsaIMm
015 NoBbIeHUS 3PPEKTUBHOCTM BbINONTHEHNS TPEOGOBaAHUIN perynsaTopa)

SupTech - Supervisory Technology (TexHonornm, UCrosib3yeMble perynsTopamMmu Assi MOBbILEHUS
3bPEKTUBHOCTI KOHTPOMS M HaA30pa 3a AeATENbHOCTbIO YYaCTHMKOB PUHAHCOBOIO PbIHKA)



	ВВЕДЕНИЕ
	РАЗДЕЛ 1. ЦЕЛИ, ПРИНЦИПЫ И МЕХАНИЗМЫ ПОЛИТИКИ ПО РАЗВИТИЮ РОССИЙСКОГО ФИНАНСОВОГО РЫНКА
	РАЗДЕЛ 2. ТЕКУЩЕЕ СОСТОЯНИЕ, ВОЗМОЖНОСТИ И ВЫЗОВЫ ДЛЯ РАЗВИТИЯ РОССИЙСКОГО ФИНАНСОВОГО РЫНКА
	РАЗДЕЛ 3. НАПРАВЛЕНИЯ РАЗВИТИЯ РОССИЙСКОГО ФИНАНСОВОГО РЫНКА
	3.1.	Создание условий для усиления роли финансового рынка в финансировании трансформации экономики при сохранении устойчивости финансового сектора
	Задача 1. Развитие инструментов долгосрочных сбережений и инвестиций для граждан
	Задача 2. Развитие рынка капитала и иных механизмов для долгосрочного финансирования экономического развития
	Врезка. О выравнивании стимулов для инструментов финансирования бизнеса: банковский кредит и рынок капитала

	Задача 3. Развитие корпоративных отношений и корпоративного управления, раскрытие информации
	Задача 4. Участие банков в финансировании экономического развития
	Задача 5. Расширение вклада финансового рынка в достижение целей устойчивого развития
	Задача 6. Развитие рынка страхования
	Задача 7. Обеспечение устойчивости и развитие регулирования финансовых организаций

	3.2.	Защита прав потребителей финансовых услуг и инвесторов, повышение финансовой доступности для граждан и бизнеса
	Задача 1. Развитие и адаптация системы защиты прав потребителей финансовых услуг и инвесторов с учетом изменений на финансовом рынке
	Задача 2. Обеспечение защиты от противоправных деяний на финансовом рынке
	Задача 3. Повышение финансовой и инвестиционной грамотности, финансовой киберграмотности, формирование основ финансовой культуры и рационального поведения
	Задача 4. Повышение доступности качественных финансовых услуг для граждан, малого и среднего бизнеса. Обеспечение инклюзивности финансового рынка

	3.3.	Цифровизация финансового рынка и развитие платежной инфраструктуры
	Задача 1. Развитие регулирования
	Задача 2. Реализация инфраструктурных проектов
	Задача 3. Регулирование экосистем
	Задача 4. Реализация мероприятий по развитию технологий SupTech и RegTech
	Задача 5. Реализация экспериментальных правовых режимов
	Задача 6. Создание условий для безопасного внедрения цифровых и платежных технологий и обеспечения технологического суверенитета

	3.4.	Развитие системы внешнеторговых платежей и расчетов
	Задача 1. Развитие международных платежей и расчетов
	Задача 2. Конфигурация валютного регулирования и ограничений на движение капитала
	Задача 3. Оптимизация системы ПОД/ФТ

	3.5.	Обеспечение финансовой стабильности
	Задача 1. Снижение рисков для финансовой стабильности на валютном рынке
	Задача 2. Развитие макропруденциального регулирования и анализа системных рисков. Повышение качества данных в системе кредитной информации


	РАЗДЕЛ 4. РИСКИ ДЛЯ РАЗВИТИЯ РОССИЙСКОГО ФИНАНСОВОГО РЫНКА
	ПРИЛОЖЕНИЯ
	Приложение 1. Индикаторы мониторинга развития финансового рынка
	Приложение 2. О реализации Основных направлений развития финансового рынка Российской Федерации в 2024 году
	Приложение 3. Документы по вопросам развития финансового рынка
	Глоссарий
	Список сокращений


