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ClorsoBHBIE Har IPEENEHMA DA3BMTIA -Z!Jlr‘IHi:IHf_‘f_}BL‘i O PhlHKS
Pocowickon Oegepaga sa 2022 rog, 3
W nepuor 2023 1 2024 rogos

BBEOEHUWE

OcHOBHble HanpaeneHus pasenTMsa duHaHcoBoro peiHka Poccuiickoi @epepauum Ha 2022 rog
1M nepuog 2023 v 2024 rogoe (OHP®P) - cpegHeCcpOYHbIi OOKYMEHT, pacKpbiBaloWMWiA rMagHble
Lenu, NprHUKMNbLl, HanpaeneHms NoUTHKK No pasBuTHio GUHAHCOBOro pbiHKA, @ TakXKe KMoYeBble
3agayun, koTopbie BygeT pewate BaHk Poccum coBmecTHo ¢ MNpaeuTenscTeom Poccuiickon @epepa-
UMM (nanee — NpaBUTENLCTBO) ANA CO34aHMa 6GNaronpUATHBIX YCNOBMIA ONA PLIHOYHBIX CWN, onpege-
nalwmx paseutre GUHaHCOBOro pbiHKa.

Mpu nogroToBke K peann3aukn OHP®P BaHk PocckK 1 MNpaBuUTeNnbCTBO YYMTBIBAKOT OCHOBHbIE
rnobanbHble W HaUMOHANbHbIE 3KOHOMUMYECKME, TEXHONOMMYECKME M COLMWanbHble TPpeHObl, YTODbI
CBOEBPEMEHHO OTBEYaTh Ha BO3HMKAKOLLME BbI30OBbl M MakKCMMarbHO UCNONb30BaTh OTKPbIBalOLLWE-
CA BO3MOXHOCTH. YUMTbIBAA, YTO KIIIOUYEBYHO POfb B PA3BMTIM GUHAHCOBOro PhiHKA UrpaloT npexne
BCEro ero y4acTHwkM, baHk Poccuum 1 MpaBuTensCcTBO akTWBHO BOBMNEKakOT UX B pa3paboTky u pe-
anuM3aumio NNaHoB Mo pa3euTUo GUHAHCOBOro pbiHKA, a Takke obecnedyrBaroT MHOOPMaLMOHHYHO
NMpPO3paYyHOCTb CBOEK NONUTHKK, perynapHo obcykaas uenu, 3agaym M QOCTUIHYThie pe3ynbTaTbl.

MeponpmaTua No pa3BUTHO POCCHUIMCKOro GUHAHCOBOIO PhiHKa GUKCUMPYIOTCA B COBMECTHOM O0-
poxHoM kapTe BaHka Poccuum u MNMpaeuTtenscTea no peanuaaumm OHP®P, a Takoke B MHbIX JOPOXHbIX
KapTax, HanpaBneHHbIX Ha PelleHWe OTOEeNbHbIX 3ada4, 3aTparvBalowmx pas3BuTre GUHaHCOBOro
pbiHka. B OHP®P copepaTca MHOWMKATOPbI', C NOMOLLbLKD KOTOPbIX MOXHO OLEHWTb 3hdeKTMBHOCTL
peanusauyi NonUTUKK No PasBUTUIO pbiHKa. OCHOBHbIE UTOMM PasBUTWA GMHAHCOBOIO PhIHKa exe-
rogHo npegctaenaoTca baHkom Poccun B lopoBom oTyeTe.

C y4eToM NPUHATEIX 3aKOHOAATENbHbBIX M3MeHeHKI ¢ 2021 roga noarotoeka v nybnukauwa OcHoB-
HbIX HanpaBneHWn pa3BUTUA GUHAHCOBOro pbiHka Poccuiickor ®epepauuim BygeT ocyllecTBNATb-
cA exkerogHo. Takol nogxon No3BONMT onepaTtMBHO YyYUTbiBaTh BCce Gonee AMHamMUYHbIe K YCKOPA-
WMecs Npouecchl BHeOpeHWa MHHOBaLMK Ha PYHAHCOBOM pPbIHKE, IKOHOMKWYeCcKUue, couManbHble,
TEXHONOrM4Yeckmne M MHble M3MeHEHWA B Pa3nuYHbIX chepax n3HK obllecTBa, KOTOPbIE OKa3biBakoT
3HaJYMMOoe BMMsSHWE Ha GUHAHCOBDLIA PbIHOK Kak B Poccuu, Tak 1 B rnobanbHOM KOHTEKCTE, U CBOEB-
peMEHHO KOPPEKTUPOBaTh paHee HaMe4veHHble Nnadel. Mpy 3ToM BaHk PoccuK coBMecTHo ¢ MNpasu-
TENbCTBOM COXPaHAT CpefHEeCPOMHbIA MOPU3COHT NNaHMPOBaHWUA NONUTUKU MO Pa3BUTUIO GUHAHCO-
BOro pbiHKa, pa3pabaTbiBan KaXapll rog AOKYMEHT Ha TPEXNIETHIOK MepCcneKkTHBY.

PazenTe $WHAHCOBOro pbiHKa AOMKHO B MEepByk o4epedb CNyXWTb MHTepecaM obluecTea, Crno-
cobcTBYA peanm3aumK NoTpebHOCTel rpaxaaH 1 pocTy MX BnarococToAHUA, COOSMCTBYA 3KOHOMMUYE-
CKOMY Pas3BMTUIO CTPaHbl Yepe3 BbiNONHEHWE PbIHKOM CBOMX KNHOYeBbIX QYHKUMA N0 akKyMynMpoBa-
HUWIO CcBbeperkeHW, TpaHCGOoPMaLMK MX B MHBECTULUWK, YNPABNEHWIO pUCKaMu. PasenTie ¢prHaHCOBOIO
pbIHKa JOMKHO BHOCWTE BKNa B OOCTIMEHWE NOCTABNESHHbIX HALMOHANbHbIX Lener pasemtrsa Poccuii-
ckoi Pegepauii M peanm3auuio HauMoHanbHbIX NPOEKTOB, YTO YYMThIBaeTCA NpK paspaboTke OHPOP.

Ocoboe BHMMaHWE Ha TpexneTHeW nepcnekTuee BaHk Poccun coBMecTHO c [paBuTensCcTBOM
yaoenuT BonpocaM yyeTa GakTOpOoB YCTOMYMBOro pasemtua (ESG-dakTopos) B paboTe dMHaAHCOBOro
PbIHKa, ero uMppoBM3auMu, NPUMEHEHMSA HOBbIX TEXHONOMMYeCKnX peLlleHuid, NoBbieHWa Be3onac-
HOCTW WMCMOMNb30BaHWA rpaMgaHaMi MHCTPYMEHTOB GpUHaHCOBOro pbiHKa M co3aaHWa BnaronpuaT-
HbIX YCMOBWIA ANA NPUBNEYEHUA KOMNaHWAMKW OONTOBOro M A0NeBOro GUHaHCUPOBaHWA Ha BCex cTa-
amax dyHKUMOHUMPpOBaHWA GuaHeca.

MpuaHaeasa BaXKHYO ponb GMHAHCOBOMO pbiHKa B 3KOHOMWYECKOM pa3BMTUM, HeobxoonmMo oTMe-
TUTb, YTO GUHAHCOBbLIA PEIHOK HE MOXET BbiTh ero onpefenaAlmM apaieepoM. Bknag dvHaHcoBoro
PblHKa B pa3BUTME 3KOHOMMKKM U ee YCTOMYMBLINA POCT B HaubonblUelh Mepe NposBNAETCA B YCNOBKM-

! Cm. MpunoweHue 1.
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OICHOBHBIE Hal IPaBNEHMA PAABMTMR DMHAHRCOB0MD DhiHKS
FPoccwickon Defepauiii Ha 2022 rog
4 W nepwon 2023 1 2024 ronos Beenere

AX POCTa OXOO0B HaceneHuWa 1 ynydueHna 0enoBoro KnJaMarta npu nocrynarenbHoM npeogoneHiy
MMEHWWMXCH CTPYKTYPHBIX ﬂpOﬁJ‘IEM B 3KOHOMWKE, COBEepLlUeHCTBOBaHWMKM roCydapCTBEeHHbIX M YacT-
HblX 3KOHOMWYECKMX KM NMPaBOBblX MHCTUTYTOB, BICI)'EI)E'I('T'MBHOI\& 3allmTe npae cobCTBEHHOCTM 1 0be-
cneydyeHum cnpaae,n,nmaoﬁ KOHKYDPEeHLW. YcnelwHoe peweHue 3TUX KOMMNeKCHblX 3aad TPEEYET
ob6beUHEHMA YacTHbIX W rocyapcTBeHHbIX YCMﬂMﬁ Ha BCeX YPOBHAX K GYD,QT cnocobcTeOBaTL O0-
CTMMEHWIO NOCTABNEHHBIX HaUMOHamNbHbIX Lenek Pa3BUTHA CTpaHbI.
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ClorsoBHBIE Har IPEENEHMA DA3BMTIA (lJlr‘IHi:IHCf_}BL‘i O PhlHKS
Pocowickon Oegepaga sa 2022 rog, 5
W nepuor 2023 1 2024 rogos

PA3LOE/ 1. LUEJIN, NPUHUUIMNBI M MHCTPYMEHTDI
MNONUTUKUN MO PA3BUTUIO POCCUNCKOIO
PNHAHCOBOIO PbIHKA

PazButne dprHaHCOBOro peiHKa — ofiHa M3 ueneil geAatenoHocTu baHka Poccun B COOTBETCTBUM
c QepepanbHbiM 3aKoHoM «O LleHTpaneHoM BaHke Poccuickor ®egepaunm (BaHke Poccuu)»’.
C 2013 ropa baHk Poccuvu SBNsSETCA MeraperynsTopomM, TO eCTb BbiMONMHAST OOHOBPEMEHHO QYHK-
LMK LUeHTpaneHoro GaHka v perynaropa ¢UHaHCOBOro pbiHKa.

PaspaboTka 1 peanuaaumsa NoONUTHKK NO PasBUTKMIO HUHAHCOBOIO peiHKA OCYLECTBNAeTCA COBMeCT-
HO BaHkoM Poccum 1 MpaBUTENbCTBOM, KOTOPLIE B MEPBYIO oYepefb CO34aloT BNaronpuaTHYIO cpeay —
HeobXxoOMMblE MaKPO3KOHOMMYECKKE, MHCTUTYLUMOHa BHbIE WU NPAaBOBble YCNOBKWA — ANS GopMUpoBa-
HWA cOepeskeHWid M NepeToka cheperxeHii B KPpeOuTsl U MHBECTULMA.

BarkHbiM dakToOpoM pa3BuTUA GMHAHCOBOro pbiHKa ABMNAETCA B3BELWIEeHHaa W NocneaoBarTensHas
MaKpO3KOHOMKWYECKasa NONMTMKE, B OCHOBE KOTOPOM Nexkar ueHoeaa U GdrHaHCcoBas cTabubHOCTb,
a TakkKe YCTOMYMBOCTb rocydapcTBeHHbix ¢umHaHcoB. Bank Poccum v [NpaBuTenbCTBO YYacTBYHOT
B CO30aHWK MHbPACTPYKTYPbl PUHAHCOBOrO pbiHKa, 0COBEHHO B TEX CNy4Yasx, KOrga poiHO4YHbIE CHUIb
C 3TUM He CNpaBnsakTCA KM KOrga 3To HeobxoauMo O CO3[aHuA 300POBOM KOHKYDEHTHOMW cpefbl
1 Pa3BUTUA MHHOBALMIK UMK MMEET BayKHOe 3Ha4YeHWe ansa obecnedveHmra GUHAHCOBOro CyBepeHuTe-
Ta CTpaHbl. [oBbIlLEHHOE BHMMaHWE TakKe yOenaeTca 3aWuTe npas notpebutenei drHaHCcoBbIX yC-
nyr n opMrUpoBaHUio B oblecTBe OCHOB GHHAHCOBO MPaMOTHONO NOBEAEHMWA.

XoTta bank Poccun 1 MNpaBUTENbCTBO 3aHKMMAEKOT aKTUBHYKD NO3ULMIO B Pa3BMTHUW GMHAHCOBOMo
pPbIHKa, pe3ynsTaT B 3Ha4YMTENbHOK Mepe 3aBMCUT OT CTpaTEruid, KynbTypbl, MOTHMBaLMK €ro y4acTHM-
KOB, OEMCTBYIOWMX B KOHKYPEHTHOM cpefe No pbiHOYHbIM NPUHUKMNaM. B TakKMx yCNoBMAX y4acTHM-
KW PMHAHCOBOro pbiHKa BO B3aUMOOEWCTBUW OpPYr C APYroM camMu BelBMpaloT onTrUManbHble Lenoy-
K TpaHchopmaumm cbepexeHWn B MHBECTULIMKM, KaHanbl 1 dopMaThl obcnyKrBaHWsa, onpenensioT
BOCTpebOBaHHOCTL M, CNeAOBaTENbHO, MEPCNEKTUBLI PA3BUTKHA TEX WK MHbIX NPOOYKTOB, MHCTPY-
MEHTOB, CEPBMCOB M TEXHOMOMMM.

C ydyeTom 3Toro baHk Poccuu 1 MNMpaBuTensCcTBO akTMBHO BOBMNEKAKOT y4acTHMKOB dKHHaHCOBOro
PbiHKa U 3KCMepTHoe coobuwecTBo B pa3paboTky W peanv3auuio NNaHoB No pa3BuTHU GUHAHCOBO-
ro pbiHKa, a Takke obecneymBaloT MHOOPMaLIMOHHYO OTKPbLITOCTL B OTHOLWEHWUM Lenen, NpuHUMNoE,
3apad, OOCTUIHYTbIX Pe3ynLTaToB, TakiMM 0bpa3oM co3faBas OpUEeHTUPLI ANna GUMHaHCOBLIX Nocpen-
HUKOB, BU3Heca W rpaxaaH.

POJ1Ib PUHAHCOBOIO PbIHKA B 3KOHOMUWYECKOM PA3SBUTUHU

Pa3BuTblA (HMHAHCOBDLIM PbIHOK CNOCOGCTBYET 3KOHOMMYECKOMY POCTY, MOBLILIEHUIO YPOBHA
M KayecTBa YKM3HW MPaKAaH, NpefoCcTaBNas BO3MOXHOCTb AN AOMallHUX XO3AUCTE W BrUaHeca 1c-
nonb3oBaTh GUHAHCOBLIE NPOAYKThI, UHCTPYMEHTbLI W YCNYr [NA PeLleHUA CBOMX MWU3HEHHbIX 3a4adq,
peanuaaumn OenoBbIX WU NWYHbLIX MNaHOoB.

DUHAHCOBbLIA PbIHOK MO3BONAET NoTpebuTenaM GUHAHCOBLIX YCIYr pacrnpegensTb Nony4eH-
Hble JoXofAbl BO BpeMeHW, TakMM obpa3oM ynpaensasa cBouMU cbepexeHMaMU M pacxogamu. MNpu
NOMOLIM MHCTPYMEHTOB cHepeskeHus, MHBECTMPOBAHUA M 3aUMCTBOBaHWS U NPU MX TPaMOTHOM KC-
NoNb30BaHWUW rpa)aaHe MoryT 3hdeKTUBHO pellaTb BOMNpochl NPUOBRETeHUA MMNbA WU TOBapoOB
ONWTENBHOMNO MNOMb30BaHWA, NOANEPMMBATE ONPEAENeHHbId YPOBEHb NOTpebneHua B cnydas Ko-
nebaHWi OOXOO0B W MOCNe BhIXOOa Ha MEHCUIO, 8 TakKe OTKMNAaAbIBaTbh CPeAcTBa ANA COBeplUeHUs
KPYNHbIX pPacxofoB B HenpeaBWOeHHbIX cUTyauuax. [pK 3TOM B 3aBUCKMMOCTM OT MpennoyYTeHui
W NoTpebHOCTEeN rpaXkaaHe MoryT BolbpaTh MHCTPYMEHTBI C Pas3HbiM FOPU30HTOM MHBECTUPOBaHWA,
npodwuneM pyrcka, QOXOOHOCTbIO U NTIMKBUOHOCTBIO.

' Cmames 3 ®edepanoHozo aakoqa om 10.07.2002 N2 86-03 «O LenmpaneHom barke Pocculickod ®edepayuu (Earke Pocouu)»s.
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OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
6 FPoccwickon Defepauiii Ha 2022 rog Pasnen T LEnm, MprHuArist 1 MHCTEYMEHTE! NOANTIRK
u nepyon 2023 1 2024 ropos M0 PE3BKTHIO POSCMMACKOrD GUHaHCOBOMD DEIHKS

TpagWUUOHHbBIE MHCTPYMEHTbl Ans cbepexxeHuid (Npexkae Bcero BaHKOBCKME OENO3WThbl, 3alu-
LLEeHHbIE CUCTEMO CTPaxOBaHWa BK1a[A0B) XapakTepu3yTCA HU3KWUM YPOBHEM PUCKA W, KaK NpasBu-
no, NpMHOCAT YMEPEHHbIN goxon, obecneymBatoli B OCHOBHOM COXPaHHOCTb NOKYMnaTelbHoM cno-
COBHOCTU BNOXeHWIA. OHK OTAWMYAKOTCA OTHOCKUTENBHOW MPOCTOTOM MCMNONb30OBAHWA M He TpebyioT
cneuuansHol kKBankduKaumm. Takme WHCTPYMEHTbI B TOM YMcne noaxonat ansa dopMMpoBaHMa Tak
Ha3blBaeMOl NoayLlWKM 6e30MacHOCTH, TO ecTb cHepeeHuin, ANg KOTopbix Bonee BaXHbl NMKBUA-
HOCTb W BbICOKaA COXPaHHOCTb BNOMEHUN, YeM OOXOOHOCTb.

MHCTpYMeHTbI pbiHKa KanuTana MoryT NpuHecTy Bonee BbICOKKWIA OX0M NO CPABHEHWIO C MHCTPY-
MeHTamMK cbepexkeHWin, MO3BONAA NPHUYMHOXWTL BNOMEHWA, HO OHKU COMNPSYKEHbI M ¢ Bonee BbICOKMM
PUCKOM HEMONyYeHUa Ooxoda WK NoTepr YacTW MHBECTUPOBaHHbIX cpeacTs. Mcnonb3oBaHue Ta-
KMX MHCTPYMEHTOB, Kak NPaBuno, 3KOHOMMYEeCKM Bonee onpaBaaHHo Ha ANMHHOM ropu3aoHTe. Jon-
roCpOYHbIE CTPATENMK BNOXEHWA OEHEXHBIX CPEACTB Ha PbIHKE KanuTana MMeroT CBOK creuundmrky,
MPUHOCA MONOXKUTENBHYK peanbHYK OOXOAHOCTE MMEHHO Ha NMPoOACIKUTENBHBIX Neproaax BpeMe-
HUW MNpK BO3MOXHbIX KONebaHWAX pe3ynbTaToB MHBECTUPOBaHWA OT rofa K roay.

Onsa 3dbdekTVBHOrO WMCNONb30BaHWA WHCTPYMEHTOB pbiHKAa KanuTana HeoBXooMMo nonyyYeHue
crneuuanbHbiX 3HaHWA W HaBblkoB. MNo3ToMy AONs HekBanMUUMPOBaAHHOIO WMHBECTOpPAa, KOTOPbIW
He YXenaeT WK He MMeeT BO3MOXKHOCTIK NOrpy»KaTbCA B cneuudmrky M KOHTEKCT onepauri Ha GoH-
AOBOM pbiHKE, NpeanoYTUTENbHbEl NacCHBHbLIE MHBECTUMLMOHHbIE CTpaTerMM WNW Nepefada cpeacTs
B OOBEPWUTENbHOE ynpaeBneHue npodeccroHanbHbiM y4acTHMKaM ¢$WHaHCOBOro pbiHka. Hapsgy
C OCyllecTBNeHWEM cHEpPEMEHUIA M MHBECTHLMIA, rpaykAaHe TakKe MoryT obpallaTbhca 3a KpeanTaMm
W 3alMaMK ONA YOCBNETBOPEHMA CBOMX TEKYLLMX NOTpebHOCTElW B TOBapax M ycnyrax B cyeT byay-
WKMX OOXOO0B, 8 TAaKXKe PaHbLUE HAaYMHATL PEANU3aLMIC TaKMX KPYMHbIX NMUYHBIX 1 CEMEHHbIX MNaHoB,
Kak, HanpuMep, NOKYMNKa XWnba Wnu duHaHcKpoBaHWe obpa3oraHua. [pU 3TOM WMHCTPYMEHTHI 3a-
MMCTBOBaHWI cnocobcTBYIOT Bnaronony4uio rpaxgaH TOMbKo B cnydae cobniogeHua duHaHCOBOM
AUCUMMNIMHBL M HEONYLWEHWA YpE3IMEPHOrO POCTa 3aA0MKEHHOCTH OTHOCKUTENBHO NONYYaeMbiX A0-
XOOOB. B 4acTHOCTU, Takue MHCTPYMEHTbI, Kak cbepexeHus Ona NpuobpeTeHus Xunsa B KomMBuHa-
UMK C UNOTEYHBLIMA KpeOouTaMi, MOMOraloT rpaxaaHaM nydlle crnnaHupoBaTh GUHaHCUpPOBaHKWE No-
KYMKW >KunbA. Hapaay ¢ MNOTEKOW MOryT MCNONb30BaTbCA W ankTepHaTMBHbBIE CTpaTerMK pelleHmus
MUNWLWHOIO BONpOCa, TakMe Kak apeHaa v NUsKHS.

DUHAHCOBbIA PBIHOK CO3AaeT BO3MOXKHOCTHU ANA TpaHchopMaLMi HaKoNNeHHBIX cbepeXeHuni
B MCTOUYHMKMK OONTMOBOro U goneeoro ¢guHaHcMpoBaHua BU3Heca, cnocobCcTBYA 3KOHOMUYSCKOMY
pasBuTHIO. [1Na 3TOro Ha GMHAHCOBOM pPbIHKE NpeacTaBNeH WWPOKMKA Habop MHCTPYMEHTOB, CNo-
COBCTBYIOWMX NepeToKy HaKOMNeHHbIX cbepeeHuii B MHBeCTULMK. PHHAHCOBLIM pbIHOK Npegna-
raeT MHCTPYMeHTbl, OTBe4Yatolme notTpebHocTaM BuaHeca Kak B KpaTKoCpoOYHOM GUHaHCUMPOBaHWK
ANA nononHeHMs 0BOPOTHBIX CPeAcTe, Tak M B OONTOCPOYHBIX pecypcax Ana ¢UHaHCMPOBaHMA MH-
BECTMUMOHHbIX NpoeKToB. MpKn 3TOM Ha GPMHAHCOBOM PbiHKE MOryT pa3BMBaTbCA MHCTPYMEHTHI du-
HaHCUpPOBaHWA aNa Npe4npUATUIA Ha PasHbIX CTaguaAx MU3HEHHOro UMKNa — OT 3apoXaeHus BuaHe-
ca 0o nybnuuyHor komMnaHuu. CamMoCcToATENbHBIM YYaCTHWUKOM GMHAHCOBOrO PbiHKa TakXe ABMAETCA
rocyaapcTBO, KOTOPOE MOXET BbICTYNaTb Kak 3MUTEHTOM, Tak WM KpeaUTOPOM, MHBECTODPOM.

BoinonHaAsa dyHKUMKO No TpaHchopMauun cbepexeHuil B MHBECTULMKM Ha PbIHOYHLIX YCNOBWAX,
drHaHCOBbBIA pbIHOK croco6eTByeT 3ddeKTUBHOMY pacnpefeneHuio U MCNoNb30BaHKMKD DeCcypCcoB
B 3KOHOMUKE, YYUTbIBAA, YTO PELIeHUA GUHAHCOBLIX OpraHM3auuii, MUHCTUTYLMOHANbHBIX M YaCTHbIX
KBanMdMUMPOBaHHbIX MHBECTOPOB O MPefNoCTaBNeHWW AO/IrOBOrc W AoneBoro ¢GpurHaHCWMpOoBaHuA,
O rOpM30HTE BNOMEHWI NPUHMMAKOTCA Ha OCHOBE LWMPOKOro Kpyra gaktopoB. B uucne Takux dak-
TOPOB Kak CTPaHOBble@ MakpO3KOHOMUYECKUE U MHCTUTYLWMOHA bHbIE XapakTepMCTUKM, B TOM YKC-
ne cbanaHCMpOBaHHOCTb PErynMpoBaHWsA, KOHKYPEHTHaA cpeaa, 3almTa npae cob6CTBEHHOCTH, Tak
M MHOWBMAOYaNbHbIe NOKa3aTen KoOHKPEeTHbIX NpeanpuaThin, ux GUHaHCOBas YCTOMYMBOCTL, KOHKY-
pPEeHTOCNOCOBHOCTD, CTpaTern paseuTna BrnaHeca. Bnarogapa Takon GyHKUMKM GUHAHCOBOTO PbiHKA
Havbonee addeKTUBHLIN U NepcneKTUBHbIM BMaHec gomKeH nony4vats PUHaHCMPOBaHWeE B Mepeyto
ouyepefb. [MpK 3TOM BO3MOXHOCTW OUHAHCOBOIO PbiHKa akKKyMynNWMpoBaTh cOepexeHns ona TpaHc-
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dopMaLMK B MHBECTULIMM 33BMCAT HE TONbKO OT AOBEpPUA K GUHAHCOBBIM MHCTUTYTaM, MX YCTONRYM-
BOCTM, HO M BO MHOIOM OT YPOBHSA [OOXOMOB, HAIMYMA Y YYACTHWKOB SKOHOMMUYECKMX OTHOLUEHMH
cpencTe onAa dbopMUpoBaHua cbepexeHunii.

YUMTbiBas OTKPLITbIA XapakTep POCCUMIACKON 3KOHOMWKWM M cBobogHOe TpaHCrpaHWYHoe OBM-
MEeHWe KanuTana, POCCUMCKKM GWHAHCOBLIM PbIHOK SABMASTCA YacTbio rmobanbHoro ¢rHaHCoOBOro
pbiHKa. [Mo3TOMY OH COAeMCTBYET He TO/MbKO PMHAHCHMPOBAHWUIO MHBECTULMIA 3a CYeT BHYTPEHHMX
cbepexxeHW, HO 1 NPUBNIEYEHKMIO MHOCTPAHHOMO KarnMTana B POCCHIACKYIO 3KOHOMKKY, a Taioke pas-
MelleHWo chepexeHnii poCcCHMIMCKUX rpaxaaH W npeanpuaTuia 3a pybexkom. Taknm obpa3om, poc-
CMIACKMWIA GUHAHCOBBIA PbIHOK Y4acTBYeT B NepepacnpefeneHnid KannTana Mexay cTpaHamu, oTpac-
NAMW, NPeanNpUATUAMM.

DPUHaHCOBbLIM PLIHOK NpefocTaBAAeT yHacTHMKaM 3KOHOMUYECKMX OTHOLIEHMIH MHCTPYMEHTDI
yrnpaBneHus pyuckamu. Takme WHCTPYMEHTbI NO3BONAT NPearnpuaTUaM M NPeanprHUMaTENaM CHIW-
31Tb HEONPEAENEHHOCTb B MX AEATENBHOCTM, B TOM YMCIE MEXOYHapoOHOW, 8 rpaXaaHamM — BOCMo/b-
30BaTbCA YCyramMiK CTPaxoBaHWA PUCKOB B Pas/IMYHbIX XKM3HEHHbIX cUTyaumsx. [py 3ToM BaXHO,
uTobbl NpodeccroHanbHble GUHAHCOBbLIE NOCPEAHMKK B XOOEe CBOeW AeATeNnbHOCTU Bpanu dyHKUMIo
ynpasneHns GUHaHCOBBIMKM PHUCKaMK NMpeXae BCcero Ha ceba 1M He NepeknagbiBany MX Ha YacTHbIX
K/TMEeHTOB, HecnocobHbIX UMK yNpaBnATb.

BoinonHasa BoblllenepeyMcneHHbie GYHKLUMK U NPpefocTaBNAs Y4acTHWKaM 3KOHOMMYECKMX OT-
HOLIEHWH MHCTPYMEHTbI, YTo6bI cBepeyb U MPUYMHOXKWUTL HAKON/IeHWA, 3aHATbL CpeAcTBa M 3acTpa-
XOBaTb PUCKMW, PMHAHCOBBIA PbIHOK CTAHOBUTCA 3HaYMMbIM CEKTOPOM 3KOHOMMKM, BHOCHA BK/apj,
B 3KOHOMMYECKWIW POCT, CO3[0aBan HoBble paboyMe MecTa, yBeNnu{KBas Hanoroeble MOCTYNNEHUS,
dopMUpyA CNpoc Ha MHHOBALUMK, cnocobeTByA AMBepcvdMKaLMmM 3KOHOMUKK 1 MOBbILEHWIO 3ddek-
TUBHOCTKM WUCMONb30BaHWA AOCTYMNHbIX PUHAHCOBLIX PECYPCOB.

BaxtHbiMu dpakTOpamu 3¢ddeKTUBHON paboTbl PMHAHCOBOro pbiHKa ABMAIOTCA JOBEepUe K KOH-
KYPeHTHOe B3aMMOAeNCcTBUE MeXAY YHacTHUKaMU. TO CHMKAET PUCKU HEPbIHOYHOIO LeHoobpa-
30BaHuA, orpaHn4dmBatoLero 3gpdekTMBHOCTbL paboTbl PMHAHCOBOMo pbiHKA, CNOCOBCTBYET COKpalle-
HUIO M3aepeK NoTpebuTeneid U NOCTaBLWWKOB, NOBLILEHMIO AOCTYNHOCTH K KayecTBa GUHAHCOBbIX
NMPOAYKTOB W YCIYT.

YCHUNEHWIO KOHKYPEHLIMM, @ TaKXKe NOBbileHWIo GpUHAHCOBOW AOCTYNHOCTU cnocobeTByOT BHe-
ApeHWe NepefoBbiX TEXHOMOMNMA B SKOHOMUYecKYIo cdepy M MacwTabHasa uMdpoBusauma puHaH-
COBOro pbiHKa, NPUBOAALUME K MOABNEHUIO HOBbIX BU3Hec-Mogenen, Lenoyek cosgaHua CTOMMO-
CTW, NMPORYKTOB M CEPBUCOB, YBENTMYEHWIO CKOPOCTM OBCNYXKMBaHWA, CTUPaHWIO TEPPUTOPUAaNbHbIX
1 BpeMeHHbix BapbepoB. Mcnonb3oBaHWe LUWMEPPOBLIX TEXHONOTMIA U OHNAWH-KaHanoB, B TOM YKMC-
ne Ha 6ase nnaTpopMeHHbIX pelleHnid, gaeT noTpeburenaM GUHAHCOBbLIX YCNYr OOCTYN K NPOAyK-
TaM 1 CEPBMCAM LUMPOKOro Kpyra NocTaBLMKOB, 8 MNOC/IeQHMM — BbIXOS Ha KIMeHTOB He3aBUCKMMO
OT WX MeCcTOHaxoXOeHWA. XOoTA BHeOpeHWe MHHOBaLMKA yacTo TpebyeT onpefeneHHOro Macwrta-
6a pesaTenbHOCTM ANA OCYLWECTBNeHWA MHBeCTUUMA, Hebonblurne dopMbl BusHeca Ha PMHAHCOBOM
PbiHKE MOTYT pPa3BUBaTLCH, aKTMBHO MCMONb3ya ayTCOPCUMHT KM Npeanaras UHTepecHble ANns KNMeH-
TOB MPOOYKTbl U CEPBMCHI.

PO/1b MAKPO3KOHOMUYECKOW CTABEUIBHOCTU B PA3BUTUU
OPHNHAHCOBOIO PbIHKA

Onsa 3¢ ¢eKTUBHOro BbINONHEHUA PbIHKOM CBOMX (PYHKLUMWIA U ero NO3MTUBHOIO BiK/1aga B 3KO-
HOMMWYECcKOe pasBuMTHe pellalollee 3Ha4YeHUe MMeIOT CUCTeMHan puHaHCcoBasn, LleHoBas cTabunb-
HOCTb, YCTOMYMBOCTb rOCYAapCTBEHHbIX GMHAHCOB KakK K/lo4YeBble 3/IeMeHTbl NpeAcka3yeMbiX Ma-
KPO3KOHOMUUYECKMX YCNOBUH. BbaHk Poccui 1 MNMpaBUTENbCTBO CO3[at0T TakMe YCNoBWA, NPOBOASA
nocnefoBaTenbHYO WM B3BELEHHYIO MaKpPO3KOHOMWYECKYHO NOMUTHUKY B paMKax CBOMX GYHKLIMINA.

MNepexon BaHka Poccun K pedxuMy TapreTMpoBaHUa MHGNALMK, CHUXKEHWe U cTabunusauma uH-
¢naumm B61M3M LieNIleBoro YpoBHA Chirpanu Ba)KHYIO ponb B cO3AaHWMM GnaronpuaTHOM cpeabl Ana
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pa3BuTuA pUHaAHCOBOrO pbiHKa. BaHk Poccuy Mepamm OeHeXHO-KPeaUTHOW NONUTUKK CTPEMUTCH
noanep1BaTb rogoBylo uHenAUMo B6nusn 4%, obecneynBas YCTOMYMBOCTE NOKYNAaTENbHOW Cro-
cobHocTK pybna. LieHoBas cTabunbHOCTb SABNAETCA OCHOBOW AN OOBEpPUA K HaUWOHanbHOW Ba-
nioTe, UMeeT BaXkKHOE 3HauyeHWe Ona GMHAHCOBOro W MHBECTULIMOHHOMO MNaHWMPOBaHWUA SOMAaLLUHMX
XO38MCTB W BM3Heca, a Takke GOPMUPOBAHUA OONTOCPOYHBLIX MPOLIEHTHbLIX CTaBOK GMHAHCOBOro
PbiHKa Ha cTabunbHO Bonee HU3KKUX YPOBHAX 33 CYET CHMXIEHUA MPEMUK 3a PUCK, CBA3aHHDIN C KO-
ne6aHWaMU MHONAUMK. B cBOIO o4epenpb, OT pa3BUTOCTU GUHAHCOBOMO PbiHKa 3aBUCUT TPaHCMUCCK-
OHHbI MEXaHW3M, TO eCTb AeMCTBEHHOCTb AEHEXKHO-KPEAUTHOM MONMTUKM, KOTOPas BAWAET Ha 3KO-
HOMWKY U MHPNALMIO Yepes U3MeHEeHME KMIOYEBOM CTaBKM.

CucrtemHana ¢pumHaHCcOBas cTabMNbHOCTb, YCTOMYMBOCTb peanbHOro U ¢pMHaHCOBOrO CEKTOpPOB
Heobxoaumbl Ana 6ecnepeboitHoro pyHKLMOHMPOBaHUA PHUHAHCOBOMO pPbiHKa U 3KOHOMUKM B Lie-
nom. [py1 3TOM B YCNOBUSAX OTKPbITOM 3KOHOMWKK M CBOBOOHOro ABMXKEHWUS KanuTana BaXxHo obe-
CreYnBaTh OTCYTCTBUE YS3BMMOCTU 3KOHOMMKK M HaLMOHaNbHOW GYHAHCOBOM CUCTEMbI K BHELLHWM
LWOKaM, KOTOpble MOryT BbiTh CBA3aHbI C M3MEHEHUAMM MOB6aNbHON 3KOHOMUYECKOW KOHBIOHKTYPbI,
MOBLILEHHOW BONaTUMNbHOCTLIO MOTOKOB KanuTana, CyLWeCcTBEeHHbIMW KonebaHuaMKW LUeH Ha 3Hauu-
Mble 3KCMOPTHbIE TOBaPbI, @ TAKXKE reornonmTU4eckMm cobbITUAMA. 3HAYMMbIM acnekToM hUHaAHCO-
BOW CTabUNbHOCTW TalKoKe ABnAeTcA cbanaHcMpoBaHHaa OMHaMMKa 0BbeMHbIX M LIeHOBbIX NoKasarTe-
nen GUHaAHCOBOIo PbiHKa B COOTBETCTBUK C PyHAAMEHTaNbHbIMK pakTopaMu, OTCYTCTBME Neperpesa
(«My3bipei») Ha pbIHKE WNWM B ero OTAEeNbHbIX cermMeHTax. CucTemHas $PMHaHCOBaA CTabuNbHOCTb
obecneymBaeTcA NpeXxae BCEro MepaMn MakponpyaeHUMansHOM NONUTUKM, @ TaKoKe MUKPONpYAeH-
UManbHOro perynMpoBaHus.

B3BeweHHbIM M NpeacKasyeMbii NOAXOA K YNpaBNeHWIo rocyaapcTBeHHbIMKU pUHaAHCaMK, BHY-
TPeHHMM U BHEWHWM FroCyAapCcTBEHHbIM AONTOM MMEET Ba)KHOE 3Ha4YeHWe Kak ang ctabunbHOCTU
(hUHaAHCOBOro pbiHKa W MaKpPO3KOHOMUYECKWX YCNOBUIA B LIENOM, Tak HenocpeacTBEHHO U ansa dop-
MUPOBAaHWUA KPaTKOCPOYHbIX M ONTOCPOYHbIX MPOLEHTHBIX CTABOK B 3KOHOMMKE, @ TaKyKe CTPaHOBOWM
npeMuu 3a puck. OOHWUM W3 KOYEeBLIX 3NMEMEHTOB BlomKeTHol cTpaTervmn Poccuiickoid ®epepa-
UMK aenseTcs GomkeTHoe npaBuno. OHO CrNaXMBaeT BNWSAHUE M3MEHEHWI BHELIHE3KOHOMWYe-
CKOWM KOHBIOHKTYPbI Ha BHYTPEHHWE YCNOBUSA, B TOM YMCE Ha AMHaMUKY Kypca py6bna, uTo cHKKaeT
ero BonaTunbHOCTb. BlomxeTHoe npasnno Takke obecneyvBaeT NpospayHbii Nogxomd K GopMUpo-
BaHWIO BIOMXETHbBIX PacxodoB M YNpaBneHuio rocyaapCcTBEHHbIM O0MOM, cnocobeTByA 4ONrocpoy-
HOW YCTOMUYMBOCTK chepbl rocyaapcTBeHHbIX GUHAHCOB.

BO3MOXHOCTHUN N OTPAHUHEHUNA PUHAHCOBOIO PbIHKA

CopeiicTBYs 3KOHOMUYECKOMY POCTY M pPa3sBUTHIO, caM MHAHCOBLINA PbIHOK, €ro COCTOsHUE,
CTPYKTYypa, MacwTab 1 pasHoo6pa3ue BbiNoNHAEMbIX GYHKLIWIA, B CBOIO OYepeab, ABNSAIOTCA OTpa-
YKEHMEM Pa3BMTOCTU SKOHOMMUKM CTpaHbl, KauecTBa ee MHCTUTYTOB, AeNnoBoro KnumMara. Mokasa-
Tenu GUHaAHCOBOro pbiHKa B LIENIOM U ero CerMeHToB, BOCTPe6OBaHHOCTb TEX UMM MHbIX GUHAHCO-
BbiX MPOAYKTOB W YCNYT TAKXKE 3aBUCAT OT YPOBHA 6NaroCoCTOAHUA U AMHaMUKM OOXOAOB rpaykaaH
1 BU3Heca, JOBEPUA K roCydapCTBeHHbIM U YaCTHbIM MHCTUTYTaM, 3allMLEHHOCTH npae cobCcTBeH-
HOCTW M UHbIX CTPYKTYPHbBIX GaKkTopoB.

PDUHAHCOBbIA PbIHOK CO3[4aeT BO3MOMHOCTHU AUV1A AONTOCPOYHbIX cbeperxeHnin u TpaHchopMa-
LMK MX B MHBECTULMK, GOPMUPYET NPeAnochIZIKU ANfA YCKOPeHUs SKOHOMUYeCKOro pocTa v NoBbi-
WweHMA 6narococToAHMA rpa)X<aaH, HoO He MOXKET 6biTb OCHOBHbIM M/TM €AMHCTBEHHbIM ApalBepoM
3TMX npoueccoB. MMo3NTUBHbIM BKNag $UHAHCOBOro pbiHKa B Pa3sBMTUE 3KOHOMKWKW MposBnaeTcs
npexge BCero B COBOKYMHOCTK C NPeofoneHneM CTPYKTYpHbIX 6apbepoB AnA 3KOHOMWUYECKOro po-
CTa, B TOM 4YUCNE YBENMYEHUEM MPOM3BOAUTENBHOCTU TPYAa U KanuTana, NoBbilueHUEM 3pdeKTmB-
HOCTW 3KOHOMMWKW W NOTEHLUManNa ee pa3sBuTMUA B LIENOM, HACTPOMKOI NPaBOBbIX M MHbIX MHCTUTYTOB.

Mcnonb3oBaHWe WHCTPYMEHTOB GUHAHCOBOroO pbiHKa ONA Pa3BUTHSA BU3HECa M pelueHus XXn3-
HEeHHbIX 33434 OOMAalHUMKM XO3ANCTBaAMW MOXET BbiTb YCTOMYMBBIM, TONbKO €CNM 3aeMHble cpef-
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CTBa NoaKpernneHbl BIOXeHMeM COBCTBEHHbIX PecypcoB, a GopMUpyeMas CerogHs 3a0oKeHHOCTb
MOKeT BbiTb MokpbiTa GyaywmMmn goxogamu. s MHBECTULMOHHO OPUEHTUPOBAHHOIO 3KOHOMMUYe-
CKOro pocTa HeoBXoAMMbl HE TONBKO A/IMHHbIE PECYPChI, HO U HanW4yMe NpyYBneKaTenbHbIX ANs MHBe-
CTOPOB HanpaBNeHW BNOXEHUS 3TUX CPEOCTB, KOMMaHWI C NPO3paYHO ONrOCPOYHOM CcTpaTernei
1 addeKTUBHOM OEATENbHOCTLIO, CNOCOBHOM 06ecneYrTs OOCTOMHYIO OToauY.

CTUMynMpoBaHWe 3KOHOMMYECKOro pocTa MCKIIOUYUTENBHO NPU MNOMOLM MHCTPYMEHTOB $u-
HaHCOBOIO PbiHKa U C OMOPOH Ha 3aeMHoe ¢MHaHCUpOoBaHUe 6e3 pelleHUsa CTPYKTYPHbIX NpobnemM
MOX(ET, HarNpoTHB, NPMBECTU K HEeraTMBHbIM NOCNEeACTBMAM ONA rpa)aaH, 6usHeca, 3KOHOMMKHU
B UenoM. B yacTHOCTU, CTUMYyNMpPOBaHWE Ype3MEPHOro OTHOCWUTENbHO AWMHaMUKWM OOXOO0B POCTa
KpeOMuTOBaHMA MOXET MMETb NULLb KPaTKOCPOYHOE MO3WTUBHOE BNMAHWE Ha IKOHOMMYECKYIO OM-
HaMWKy, HO 3aTeM obopayMBaeTcs OONrOBbIMK NpobneMamu, KOTOpble MOMYT YyrpoXaTb cTabunbHo-
CTW peanbHoro U GUHaHCOBOro CEKTOPa W AaXke CTaTb MPUYMHON 3KOHOMWUYECKOro KpU3Kca U CoLM-
anbHOWM Hanps>KeHHOCTU. BhicTpoe yBenuyeHwe KpeguToBaHWs, He NMOoAKPEenneHHoe pacluMpeHnemM
NPOW3BOACTBEHHbIX BO3MOXHOCTEW CTpaHbl, MPUBOAWUT K OTPbIBY CTOMMOCTW TOBapoOB M akKTMBOB
OT pyHAAMEHTaNbHbIX GAKTOPOB, MOABNEHWIO «MYy3bipeit» Ha PbIHKax, Pa3roHy MHGNALWKM U B KOHEeY-
HOM CH4eTe NafeHUo TEMMNOB 3KOHOMUYECKOTO POCTa U PearbHbiX [OXOOOB rpaXkaaH.

MNosToMy noTeHuman ¢GUHAHCOBOro pbiHKa Kak OgHOro M3 ¢akTOpPOB pasBMTUA OO/MKEH MC-
nonb3oBaTbcA cbanaHCMpoOBaHHO C YYETOM CKOPOCTH M XapaKTepa pa3sBUTUA 3KOHOMMYECKOW CHU-
CTeMbl B LIe/NIOM.

UEJTN NMOJTUTUKKA MO PASBUTUIO PUHAHCOBOIO PblIHKA

B KoHTeKcTe Tekylwmx TeHOeHUWH B GWHaHCOBOW cdepe, 3KOHOMWMYECKWX, TEXHONMOrMYecKmx
1 WHbIX TPEHAOB, @ TAKXKE C YYETOM 3afad, MOCTaBNEeHHbLIX B PAMKaX JOCTMXEHWA HALUMOHAaNbHBIX Le-
Ner v peanusaumM HauMOoHanbHbIX NpoekToB, BaHk Poccuu BolpenaeT cnegylouwme cpegHecpoYHble
uesiv NoNMTHUKK MO pasBUTUID $MHAHCOBOrO phiHKa.
1. YKpenneHue 0OBEpPUA PO3HWUYHOrO NOTpebuTena U MHBECTOpa K GHMHAHCOBOMY PbIHKY Yepes
ycuIieHWe ero 3alMILEeHHOCTH, NoBbilleHWe PUHAHCOBOWM rPaMOTHOCTH M pacllMpeHue JOCTY-
HOCTU PMHAHCOBLIX YCNYT. 2Ta Uenk NpUobpeTaeT CBOK cneuvduky B YCNOBMAX UMOPOBU3aLMK
OUHAHCOBBIX M 3KOHOMWYECKMX OTHOLLEHWIM, KOTOPaa NPMBOONT K M3MEHEeHMIO XapaKTepa B3auMo-
OeMCTBUS NOCTABLWMKOB M NMoTpebuTenein GrHaHCOBLIX NPOAYKTOB W YCNYr, COKPALLEHWIO KITMEeHT-
CKOro MyTH 1 NpMxoay MaccoBOro notTpebuTens B CerMeHTbl GUHAHCOBOro phiHKa C NOBbIWEHHBLIM
YPOBHEM pMUCKa, rge MHBECTMPOBaHue TpebyeT cneuvansHOM KBanmeuKaumK, a Takke BHUMaHuA
1 BpeMeHu. Npy 3ToM ¢ BHEOPEHWEM HOBLIX TEXHOOMMIA BO3PacTaoT TpeboBaHWA K YPOBHIO HaBbI-
KOB NoTpebuTensa GrMHaHCOBbLIX YCMYTr MO MCNOMb30BaHMIO COBPEMEHHBIX YCTPOWCTE M AMCTaHLM-
OHHbIX KAHaN0oR, a TaKkXKe MOBbILLAKTCA PUCKW LUMbPOoBOro HepaeeHcTea. Ocobyio BaXKHOCTb NpUo6G-
pPETaT BOMPOCH 6e30NacHOCTY NpennaraeMoro NoTpebuTenio (MHBECTOPY) NPOAYKTA M Ka4ecTBO
€ro NpoABWXEHWA Ha pbiHke. OAHOBPEMEHHO MOABMNAKTCA HOBLIE BUAbI MOLIEHHWYECTBa M Hefo-
BpPOCOBECTHBIX MNPAKTUK, YTO TPEBYET COBEPLUIEHCTEBOBaHUA METOAO0E NPOTUBOASACTEUA UM, B 3TIx
YCNOBWUAX HEOBXOAMMA OONONMHUTENBHASA HACTPOMKA MEXaHWU3MOB 3allUMThl NPaB PO3HWYHLIX UHBEe-
CTOPOB W NOTPeBUTENeli GUHAHCOBLIX MPOOYKTOR W YCIYT, OCOBEHHO C YYETOM MPUMEHEHWS KC-
KYCCTBEHHOIro MHTeNnNekTa 1 poboTU3aumM OTHOWEHWKA noTpebuTtena M GUHaHCOBOM MHOYCTPWM
(M2M finance), a Tak»e NoBbIlWEeHNEe MHBECTULIMOHHOM, UdpOBOM U KMBEeprpaMoTHOCTM.
2. Pa3BuUTHEe COBPEMEHHOro GpMHAHCOBOro pbiHKA ANA YOOBNeTBOpeHUs noTpebHoCcTel poccuii-
CKOM 3KOHOMMKM B MHBECTHULIMAX U 3¢ DEKTUBHBIX NNaTeXHbIX CepBMcax. 3TW NoTpeBHOCTH B Nep-
BYIC O4epedb CBA3aHbl C 3anpoCcoM Ha YCKOpeHHOe BHeapeHWe MHHOBaUWiA B pearnbHOM M GUHaH-
COBOM CeKTope, UMGPOBM3aUMI0 3KOHOMWMUECKMX OTHOLIEHWM, B TOM YMcne BBeaeHue UMbpoBoi
$OpMbl HALUMOHANBHOM BanioTel (UMdpoBoro pybns). Mpn 3TOM BaXKHO YYMUTBIBATb MNPOMCXOOALLME
CTPYKTYDHbIE M3MEHEeHWS Ha GMHAHCOBOM PhIHKE, MOABMNEHNE 3KOCUCTEM, Pa3MblBaHWE rPaHKL, MeX-
Oy GWMHaHCOBBIM M MHBIMIM CEKTOPaMKM 3KOHOMWKM, CMPOC Ha BHYTPEHHWME UCTOUMHUKIA OONTOCPOYHO-
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ro ¢yYHaHCKMPOBaHWS, B TOM YMCNe ONA OOCTVMXKEHWA 3asBMEeHHbIX HaUWOoHanbHbIX Lenei passmTug,
0COBEHHO B YCNOBMAX COXPAHAKLMXCH MreononMTMYecKinx Bbl20BOB. KpomMe Toro, NoBbilleHWe ponu
(aKTOpPOB YCTOMYMBOrO pasBMTMUA B rMobanbHON 3KOHOMMYECKOM NOBECTKE CTaBUT HOBble 3afaqyu
B cpepe pa3sBMTUA POCCHMIACKOrO GMHAHCOBOIO PbiHKa M 3KOHOMMKK B LIEMIOM, B TOM YMCe CBSA3aH-
Hble C pa3paboTKol HeoBXOAMMbIX WHCTPYMEHTOR, MHGOPACTPYKTYPbI, NPABOBbIX YCNOBWIA ONna du-
HaHCWPOBaHWA Nepexofa K HU3KOYrNepoaHOM 3KOHOMMKE.

3. OBecnevyeHne (pMHAHCOBOW cTabunbHocTM - GecnepeBGoiHoro ¢yHKUMOHUpOBaHMA ¢Gu-
HaHCOBOro pbiHKa, B TOM 4YMC/ie B YCNOBMAX cTpecca. B coBpemMeHHbIx peanmsax Heobxogoumo
obecneynTb PrHaAHCOBYO CTabUNbHOCTL MPW MOBbIWEHHbIX rMobanbHbIX PUCKax, B TOM Juncne
reononUTMYecKoro xapakrtepa. BaxHo coxpaHWTb YCTOMYMBOCTb PUHAHCOBOIO CeKTopa B yCro-
BWAX MO3TanHOro CBOpa4YMBaHWA aHTMKPW3WUCHbBIX Mep NO NMpecOoneHWio NocnencTBuiA naHge-
MWW, a8 Takke aKTMBHOIO pocTa MMNOTEYHOro PbiHKa Ha GOHEe MOBLIWEHWA LUEeH Ha HEOBMXMMOCTb
W OrpaHW4eHHOK NnaTeXecnocobHocTK 3aeMWmMKoB. C TOYKM 3PEHWMA MOHUTOPWMHTE W aHanusa
CUCTEMHBIX PUCKOB TpebyeT BHMMaHWA YCUNEHWE pPONW HEKPeOWTHbIX (GWUHAHCOBbIX OpraHW3a-
LKA 1 MpUXon TEXHONOMMYECKMX KOMMNaHWA Ha POCCHIACKMIA GUHAHCOBLIMA PLIHOK, a TakKe BNMA-
HWe Ha rnobanbHble NMOTOKK KanuTana BO3pacTalolero BHMMaHWa WHBecTopoB K ESG-dakTopam.

nPUHUWUIbI MONMTUTUKU MO PAZBUTUIO PUHAHCOBOIO PbIHKA

Mpw NNaHWpoOBaHWK AEATENBHOCTU M peanu3alui Mep No passuTUio GUHAHCOBOro pblHKa BaHk
Poccum onuvpaeTcsa Ha psa NpUHUMNOB, KOTOPbIe Ba)Hbl Ansa obecneyeHna nocnefoBaTenbHOCTH
W NpeackasyeMocT NPOBOAUMON MOMUTUKMK, MOHKUMaHKUS YYacTHHUKaMK PbiHKa NOMMKWA NMpUHKMMae-
MbIX pPeLleHMiA.

1. MpuopuTeT MHTepecos noTpebuTenein puHaHCOBLIX Yenyr (rpaxcaaH U BuaHeca) Kak KOHEYHbIX

6eHeduLMapoB pa3BUTUA PUHAHCOBOrO pbiHKa NP onpeneneHA Lenei 1 3aga4y ero passmMTms.

PasBuTre ¢UHaHCOBOro pbiHKa He ABNAETCA CaMOLEe/Nblo, B MNEPBYID ovepefb OHO OOMKHO
cnocobCcTBOBaTh MOBbILEHWIO Bnarononyyma rpaxaaH, pacllMpeHnio BO3MOXHOCTe ana co3na-
HWA 1 pasBnTMA BMU3Heca, pOCCUMIMCKOM 3KOHOMKKK B LienoM. C yyeTom atore BaHk Poccum onpe-
JensaeT uenw, HanpaeNeHus KM 3adadv pasBUTUS PUHAHCOBOMO PbiHKA, MPUOPUTETHOCTb MPUHM-
MaeMbix Mep, OLEeHMBadA MnaHupyemble U NOMyYeHHbIE Pe3ynbTaThl € TOYKM 3PeHMA MX LEHHOCTH
ONs KoHe4yHoro notpebtuTens.

2. PasBuTMe (PMHAHCOBOTO pblHKa Ha OCHOBe CBOBOOHOW PBIHOYHOW cpeabl, KOHKYPEHLMWH

M noBepuA.

Co3pnaBas HeobxoaWMble YCNOBWA 0N pa3BUTKMA pbiHKa, BaHk PoccuK cTpeMuTca MUHUMKU3N-
poBaTb CBOE BMelaTeNbCTBO B paboTy PbIHOYHbBIX MEXaHW3MOB W CNpaBea/IMBOA KOHKYPEHLIMH,
KOTOpble, Kak npasuno, obecnedneatoT Gonee adppeKTMBHOE pacnpedeneHve pecypcos, co3fa-
IOT CTUMYMbI ANS BHEAPEHWA MHHOBAaLIMIA, NOBbILWEHWA KavyecTBa PUHAHCOBbLIX NPOAYKTOB U YCIyr.
BaHk Poccuim B nepeyto odepedb GOKYCHUPYETCA Ha PELUEHWM CUCTEMHbBIX BONPOCOB, C KOTOPBIMMK
PbIHOK He BCerfa MOXeT CnpaBWTbCs CaMOCTOATENbHO.

Mpw 3ToM BaHk Poccuu npuaaeT 6onblioe 3HayeHue KynbType B3auMOoOencTBMA Ha GUHAHCO-
BOM PbIHKE, OCHOBaHHOW Npe)ae BCero Ha 3TUYeCKUX NpUHLUMMax m nobpocoeecTHOM nopefe-
HWM ero y4acTHMKOB.

3. MpoaKTUBHbLIA NOAXOA, K Pa3BUTHIO GPUHAHCOBOIO PbiHKA € Y4ETOM K/IOYeBbIX BHYTPEHHMX

M BHEWHWX TPeHAOB M ¢akTopoB. MpHUOPUTETHOCTE CTPaTerM4eckoro BeKTopa pa3BuTHA Haa

TaKTUYECKMMM peLleHHUAMM.

MnaHnpysa OeAaTenbHOCTb MO pasBMTUIO PMHAHCOBOro poiHKa, BaHk Poccum yaoenser ocoboe
BHWMaHKE CBOEBPEMEHHOCTH NPUHWMAaEMbIX MEP C YYETOM HE TOJbKO TeKYLLEero COCTOAHMUS PbiH-
Ka, HO B NepBylo oyepenb GOPMUPYICLLMXCA TPEeHOOB U ApaBepoB ero Gyaylwero passuTis B yc-
nosuax BoICTPO MeHAoWeNCA cpepl. Takol NPOaKTHBHbIM NOOXOM NO3BONAET BOBPEMSA OTBEYaTb
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Ha 3apoXaarolliMecs Bbi30Bbl, B TOM 4YMCne co3fnaBas HeobxoguMble NpaBOBbIe M TEXHONOruye-
CKMe YCnoBewus, ycTpaHaa Bapbepbl Ana AMHAaMUYHOIo pa3BuMTHA GUHaHCOBOIO pPbiHKA.

YuMTbIEaA BO3PACTaKOLWY CKOPOCTb NMpoMcxoaawmMx nepemeH, baHk Poccuum ByneT exerogHo
YTOYHATE OCHOBHbIE HanpaeneHWsa pa3BuTUS GUHAHCOBOro poiHka Poccuiickol Mepepaumm, ox-
BaTblBaloLWMe neproq B TpW roga. 370 NO3BOMKMT OMNepaTUBHO BHOCKTb KOPPEKTMBbLI B MOBECTKY
pPa3BWTMA B OTBET Ha MEHAKOLWMECs YCNOBKA.

Mpw aToM BaHk Poccum npoBoguT nocnefoBaTeNbHYlO C TOYKW 3PeHMA OOCTMXXEHWA cTpaTe-
rMYeckmMx Lener noamTmMkKy U He OonyckaeT, YTobbl KpaTKOCPOYHbIE TaKTUYEeCKMe Wark BCTynanu
B 3Ha4YMMOe NPOTMBOpEeYME C pelleHWeM NOoCTaBNeHHbIX OONTOCPOYHbIX 3adad.

4. TpaHCNapeHTHOCTb NOMUTHUKK NO pa3BUTHIO GMHAHCOBOro pbiHka. BoBnevyeHne y4acTHUMKOB
¢MHaHCOBOro pbiHKa B pa3dpaboTKy M peanMsauMio NiaHoB Mo pa3BWUTHIO PbiHKa.

Mpr3Hagas, YTO KNHOYEBYK pONbk B Pa3BUTMM GWHAHCOBOrO pbiHKa WMIrparT Npexae BCero
ero npodeccroHanbHble y4acTHWKKW, BaHk Poccun npupaet Gonblioe 3HayeHue OeATenbHOCTH
Mx oBbeanHEHWIA 1 CaMOperynupyeMbix opraHm3aumii. baHk Poccuu HaxoguTcs B TecHoM B3a-
MMOOENCTBUM C HUMUK NMpK pa3paboTke 1 peanM3aunK CBOWX MEp, B TOM 4YKCne Yepes3 npoBege-
HWe 0BLEeCTBEeHHbIX KOHCYNbTaLWii, KOHQepeHUMA U MCNoNb3oBaHWe WMHbiX ¢dopMaToB obcywae-
HWA C 3KCMEPTHBIM M NpodecCcMoHanbHbiM COOBLWECTBOM.

BaHk Poccumn perynapHo MHGQOPMUPYET YY4acTHMKOB pbiHKa M 0BLWeCcTBO © noaxogax, Lensax
M NnaHax No pasBuTHO QHUHAHCOBOMO PbiHKA, MPUHWMMAEMbIX MEPaX M MX NPMYMHaX, a Takxke Oo-
CTUIHYTBIX pe3ynbTaTax. Takad KOMMYyHWKaumMa cnocobcTBYeT NPO3padYHoCTy M NpeacKa3yeMocTH
OelCTBUA Meraperynsatopa, YTo ABMAeTCA OCHOBOW A8 AoBepWA obluiecTBa K NPOBOAMMON NOMU-
Thke. TpaHcnapeHTHoCTh baHka Poccun gaeT BO3MOXHOCTL yY4aCcTHMKaM PbiHKa YYMTbIBaTb 3aAB-
NeHHble MeraperynaTopoM MnaHbl pa3ByTMS NpU BbipaboTke cBOMX BU3Hec-cTpaTerui.

5. CornacoBaHHOCTb M NpeeMCcTBEHHOCTL Lernen, Nogxodos, 3agav, Mep no passmuTyio GuHaH-
COBOro pbiHKa Ha pa3HbIX YPOBHAX MO TEMaTUHECKMM M CEKTOpasibHbIM HarpaBNeHUAM.

Mpw pazpaboTtke K peanuzauMm OCHOBHbIX HanpaBNeHWd pasBuUTMA GMHaHCOBOro pbiHKa Poc-
criickol Pepepaunv BaHk Poccui ydnTbiBaeT MONOXKEHWUA OOKYMEHTOB CTpaTeru{eckoro nnaHu-
poBaHuWA [NpaBWTenbCcTBa C NOMPABKOWM Ha BO3MOMXHbIE M3MEHEHUA BHYTPEHHEN M BHELWHEeN cpefpl,
npoMcxopaliMe ¢ MOMEHTa MX yTBepKaeHWA. OCHOBHble HanpaBneHWs pasBrUTWA GUHAHCOBOIO PbiH-
Ka Poccuiickoi Pegepaunm ABNAKOTCA OOKYMEHTOM BEPXHEro YpPOBHS, KOTOPLIA onpenenseT Luenu
M paccTaBNAeT KOYEBbIe aKUEHThl ANA CEKTOPalbHbIX KM TEMaTMYECKMX CPeOHEeCPOYHbIX OOKYMEH-
ToB BaHka Poccum B oBnacty pa3euTa GUHAHCOBOro pbiHKa. ObecneqynBaeTca Takke NpeemMcTBeH-
HOCTb C aHaNoOrMYHbIMKM OOKYMEHTAMM NMPenbioyLUMX NET, YTO BaXKHO ONA NocnenoBaTefisHOCTM Npo-
BOOMMOM NONUTHUKM.

BaHk Poccum 1 MNpaBuTensCcTBO HaxoaaTca B NOCTOAHHOM TECHOM B3anMMOOeMCcTBMM No cTpa-
TerM4yeckuM M aKTyanbHbiM BONPOCaM pasBuTha GMHaHCOBOMO pPbiHKA, YTO obecnednBaseT B3amM-
HYH COMMacoOBaHHOCTL Kak NiaHWpyeMblx, Tak M pean13yembix Mep.

6. BoipaboTKa perynaropHbIX peleHUd ¢ y4eToM oBlmMX n3gepimexk y4acTHMKOB pbiHKa, Npu-
MeHeHMe NponopLHUOHaNbHOro U pUCK-OpPHUEeHTUPOBAHHOTIO NOAXOOO0E.

Mpu pazpaboTke WM BHEOPEHUW PerynaTOPHbLIX U Hag30pHbIX TpeboeaHMid BaHk Poccuuy ydu-
ThIBAET HE TOMNbKO HEMOCPEOCTBEHHbIE LENM MX BBEOEHWA, HO M U3OEPXKKW YY4aCTHWMKOB PbIHKa
Ha 1X BbiNonHeHwWe. [lna CHUXEeHWA Takmx nagepxkek bBaHk Poccuu B TOM YMCne akTUBHO paclluu-
pAeT NpUMMEHEHWe COBPEMEHHbIX LMPPOBbLIX TEXHONOMMIA BO B3aMMOOEWNCTBUM C NOgHAA30PHbLIMMK
dWHaHCOBbLIMU OpraHM3aumsamMm (TexHonorum SupTech n RegTech).

BaHk Poccuun npumeHaeT penuaHbli Nnogxod, Npeanonaralwui BeegeH1e B 0eMCTBME HOBbIX
Mep He paHee 4yeM 4Yepes3 LecTb MecAuerB nocne nybnukauumM CoOTBETCTBYHOLMX HOPMAaTUBHbIX
JokymeHTOB?, Takoil nogxopn no3sonseT GUHaHCOBBIM OpraHM3aumnaM 3abnaroepemMeHHoO Nogro-
TOBUTLCA K M3MEHEHMAM KM BCTPOUTE PerynaTopHble HOBaLMKM B CBOWM BKaHec-NpoLuecchl.

¢ B pamkax penusHozo nodxoda HopMel égodamca e deticmeue 1 okmabpa wiu T anpens, Ho He paHee YeM Yepes 6 Mecaues
nocne NyBaukalulu CoomsaemcmeyiowUx HOPpMamuaHslx JoKyMeHmoes.
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BaHk Poccun dopmMupyeT perynaTopHble TpeboBaHMA NPONopuUMOHanbHO MacliTaby 1 cnox-
HOCTW OeATEeNbHOCTU YYaCTHWKOB pbiHKa. [py 3TOM NPUOPUTET OTOAETCH BbIABNEHWMIO W Nnpeny-
npexaeHuio peanaalumm pUCKoB B AeATeNbHOCTH GWUHAHCOBbIX OpraHM3aumid Ha paHHKMX 3Tanax,
YTO MO3BONAET HE OOMYCTUTb HAaKOMNNEHWMA NPoBneM, KOTopble MOMYT MPUBECTHU K 3HAYMMbIM MO-
TepaM Kak NoTpebuTenei, Tak U NOCTaBWMKOB GWHAHCOBBIX YCIYT.

7. PazBuTHMe MeXAyHapOAHbIX CTAaHOAPTOE M MHTErpauMoHHbIX Npoueccoe. O6ecneveHune pu-
HaHCOBOro CyBepeHUTeTa POCCUMIACKON IKOHOMMWKH C YHETOM reorno/iIMTUMeCKHMX PUCKOB.

BaHk Poccur akTUBHO ydacTeyeT B pa3paboTke U akTyanmM3auvy MexayHapoaHbiX NpUHUWNOB
M CTaHOapTOB perynMpoBaHWA WM Hag3opa. Cnegys MeXxayHapoOHblM cTaHOapTaM M OOroBOpeH-
HocTaM, BaHk Poccrnn passueBaeT obMeH vHbopMaumeid ¢ opyriMu perynatopami. BHegpeHune
JaHHbIX Nogxoaoe B PoccrM OCYILECTBNAETCA C YYEeTOM creumdmrK HauroHanbHoro drHaHco-
BOro pbIHKA.

Mpy NNaHWpoOBaHMK KM MPaKTWUYECKOW peanus3auvK Mep No pasBUTUIO GWHAHCOBOMO PbIHKE
BaHk Poccum Takke y4mTbiBaeT MHTerpaLMoHHble npoLecchl (B ToM vucne B pamkax EASC, CHT,
Coto3Horo rocygapcTtea Poccum u Benapycir), npegycmartpuBawowme GopMUpOBaHME UHTErpu-
pOBaHHOMO BankTHOMO pbiHKa, 06lwero dMHaHCOBOMo pbiHKa M 3KOHOMWUYECKOro NpocTpaHCTea,
M BbiNMONHAET COOTBETCTBYHOWME 0Ba3aTenbCTRa, NPUHATHIE PoccMidckoin Penepaumei’,

Pelas cTpaTerMyeckue 2aaayn paseuTia GrHaHCOBOro peiHka, baHk Poccuum Takoke MUHUMK-
3KMPYeT PUCKK, CBAZaHHbIE C reononMTUYecKiMi GakTopamMm, YTo Heobxogmmo onsa obecnevyeHms
3IKOHOMKYECKoKM Be3onacHOCTKM cTpaHsbl. [Npexae Bcero aTo KacaeTcsa co30aHWA 1M pa3BHTUA He-
obxoQMMON pacYeTHOM M NNaTeXHOW MHOPaCTPYKTYpPbI.

MHCTPYMEHTHBI NMONTUTUKKU MO PASBUTUIO PUHAHCOBOIO
PbIHKA

Onsa pasenTua poCCHCKOro GPUHaHCOBOro peiHKA M obecneveHns ero yCcToM4YMBOCTM, B TOM YMC-
ne BHeApeHWa MHHOBaUWIK, pacllMpeHns Habopa MHCTPYMEHTOB, NPOAYKTOB M CEPEMCOB, NOBbILLEHWA
WX OOCTYMHOCTHK, 3alMTel Npae noTpebutensa v GopMUPOBaHKA cpedbl AoBEPKA, MCMoNb3yeTca Wpo-
KM Habop MHCTPYMEHTOB, KOTOPLIE NPUMEHRAKTCH B 3aBMCMMOCTM OT CrielMduKK peluaemblx 3agad.

K OCHOBHbBIM MHCTPYMEHTaM BO3OEWCTEBMA Ha GMHAHCOBLIA PbIHOK, CO3O0aHWA YCMOBUIA M CTUMY-
noB Ans ero pasBUTMA OTHOCATCH!

* HOpMaTWUBHO-NpPaBOBOE perynivMpoBaHWe M Haa3op;

* MArKoe perynvpoBaHuWe B BUOe Koaekcos, cTaHaapTos CPO, pekoMeHaaTeNbHblX NUceM;

* CO3[0aHue U pasBuTHME 3MEeMEHTOB UMppoBON MHOPaCTPYKTYpbl GUHAHCOBOro pbiHKa, obecne-

YeHWe paBHOro O0CTYyNa K Hel;

* CO30aHMe W NoJAepKKa rocyfapcTBOM MEeXaHW3IMOB KOMMEeKTWUBHOrNO CTpaxoBaHwa (rapadH-
THUPOBaHWA) HAKONNEHWK rpaxaaH Kak B BaHKOBCKOM CEKTOpe, Tak WM Ha pblHKE CTpaxoBaHWsa
ne HMND;

* HanoroBoe CTUMyNMpoBaHue K cybcuanpoBaHue;

* MoebileHWe GUHEHCOBOW NPaMOTHOCTKM M NMPOCBETUTENBCKaA AEATENbHOCTD;

* MOAroToBKa KagpoB AnA GUHaAHCOBCKM OTpacnu;

* MHbOPMaLWOHHAA OTKPLEITOCTb M B3aUMOOEWCTBME C YY4aCTHMKAMW DPbIHKE.

XoTs yKasaHHbIE MHCTPYMEHTEI B LIENIOM OCTaKTCH HEM3MEHHbBIMKM, CO BDEMEHEM MOMET MEHATLCH
cneurdrKka caMmmx MHCTPYMEHTOB, NOOXoAbl K UX NPUMEHEHWIO C Y4eTOM TEHASHLUMIA W YCNOBWIA pas-
BUTWUA QMHAHCOBOro pbiHKa. Mpu 3ToM BaHk Poccum 1 MNpaBUTeNbLCTBO, Kak NpaBuno, MCNonb3ayloT
KOMBMHALMIO MHCTPYMEHTOR, YTO NO3BONAST NOBLICUTE 3QGEKTUEHOCTL NMPUHKMMaeMbIX Mep.

? Peanu3auyus yKasauHoix oBA3amenscme 8 moM YUCHE SKIoYden 83auMHoe NPUIHaHUe nuyeH3uld (saaumyeid donyck)
U MPaHCZpaHUYHYIO NOCMAsky GUHAOHCOSEIX YOye, 2apMOHU3ayuio 3akoHodamenscmeaa 8 durarcosoll chepe, 3awumy
npas nompebumenel guHaHcoaelx ycnyz, obecneveHue uHpopMayuoHHol 6Ge3onacHocmu.
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WNHCTpyMeHTbl pa3BuTHA GUMHAHCOBOMO pbiHKa NPUMMEHAKOTCS Ha OCHOBE KOMIIEKCHOrO aHanmaa
OXWOAEMbIX PE3YNETATOR, YYMUTHIBAKOWENO KaK Bbirodpl, Tak M BO3MOXHbIE M3OEPMKW, 3 TAKXKE OMbIT
Apyrux cTpaH. baHk PoccuuM akTHUBHO yyacTByeT B MeX(AyHapoOHOi NoBecTKe No BONpOcaM passu-
THUA GMHAHCOBOro PbiHKA, MCMOMb3Ya OaHHbBIA NPOLECcC B TOM YUCNe ONA 3alMThl HAUMOHANbHbBIX UH-
TepecoB npy GopMHUPOBaHMKU MEXOYHAPOAHbIX NOAXOA0B K PErynMpoBaHuio GUHAHCOBOrO PbIHKA.

BaHk Poccun BHOCUT BKNag B pa3BMTMe PMHAHCOBOro pbiHKa, cnocobcTeya ¢opMUpOBaHUIO
npeackasyeMbliX MaKpO3KOHOMMWUYECKMX YCNOBWMI 4Yepe3 obecnedveHMe LiIeHOBOW M GHMHAHCOBOW
cTabunbHOCTU. [leHeXHO-KpegWuTHaa NonuTuMka, NpoBoAuMas B pamMkax peXumMa TapreTMpoBaHWsA
MHONALMK, U MakponpygeHUWanbHaa NMonvTKKa, HaueneHHas Ha nogaepyaHwe dwrHaHCcoBOMW cTa-
6MNbHOCTK, BNUAKOT Ha pa3BuTHe GUHaHCOBOro pbiHKa. B To ke BpemMsAs MHCTPYMEHTbl OeHEeXHOo-
KpeguTHOW M MakponpyaeHUWanbHOW MONMTHMKKA He NpegHa3HadeHsl M He WMCMoNb3yloTca 3a npe-
AenaMui 3THX NONWTUK CrneuManbHo OnA CTUMYNMPOBaHWA pas3BUTHA GMHaHCOBOro pblHKa. Takoe
MCnonb30BaHWe MMeno Bbl 3HaYMMble HEraTMBHble 3dGdexTol ONA AOCTKKEHWA Leneid B obnacTtu ue-
HOBOM W GUHAHCOBOW cTabUNbHOCTK W, Kak CNefcTBWe, ANs YCTOMYMBOro paseuTyva GuUHaHCOBOro
PbIHKa B LienomMm.

BbaHk Poccuu m MNpasuTenscTBO BO B3aMMOOEMCTBHMM C OpraHaMu 3aKoHofaTeNlbHOM BNacTh Be-
AyT TecHyl paboTy no ¢opMMpoBaHWIO NMPaBoOBOM cpenbl ANA pa3BuTMA ¢MHAHCOBOro pbiHKA,
B TOM 4YMCNe CO30aHMI0 NPaBOBbIX OCHOB 01 HOBbIX GOPM M BWOOB OeATEeNbHOCTH, GOpPMaToB B3au-
MOOEMCTBMA MNOCTABLMKOB M NOoTpebuTene GUHaHCOBbLIX YCNyr, KaHANoB 0BCNY»KMBaHMA B YCNOBKM-
AX BHeOpeHWA NepeaoBbiX TEXHONOMMIA.

Hanoroebie cTUMynbl M cyBcuavm ABNAIOTCA OOHWUM M3 BaXXHbIX MHCTpyMeHTOB MNpaBuTenbcTea
ONA NOAAePMKW M YCKOPEHUS Pa3BUTUA TEX MMM MHbIX BUOOB OSATEMbHOCTHU, MHCTPYMEHTOB, Mexa-
HU3MOB Ha PUHAHCOBOM PbiHKe, 0cOBeHHO Ha HadarnbHbIX 3Tanax MX CTaHOBMNEHUA, KOr4a pa3suTre
Ha PbIHOMHbIX YCNOBUAX MOXET BbiTh 3aTpyaAHeHO. Takyio ponb TakKe BbINOMHAKT cneluarnbHbie MH-
CTUTYTbI pa3BuUTHA, paboTalolme MMeHHO B TEX HUYLWAaX, IAe PbIHOYHbIE MEXaHW3Mbl HE CMPAaBNAOTCS.

B yactu cozpgaHma uudpoeoii MHGpacTpyKTypbl ¢prHaHcoBoro poiHka BaHk Poccuu 1 Mpaeu-
TenbCTBO peanus3yioT Npexae Bcero Te NpoeKTbl, KOTopbie He MOTYT GbiTh pearin3oBaHbl PbIHKOM
CaMOCTOATENbHO, HO NMPW 3TOM MOMYT CTaTb OCHOBOW ONA AanbHeNWero passuUTUA TeXHONormye-
CKMX KM MHOPACTPYKTYPHbIX PELEHMA CO CTOPOHbI YY4aCTHMKOB pbiHKa. baHk Poccum 1 MNpaBuTens-
CTBO TaKyKe co30akoT CTUMYNbI M YCNOBWMA ONs BOBNEYeHHOCTU YacTHOMo CeKTopa B co3gaHue K pas-
BWUTHME OBLEKTOR MHPPacTpyKTYpbI.

BaHk Poccum B Lensx obecnedeHns GUHaHCOBOro cyBepeHmTeTa Poccum, CUCTEMHOM YCTOMYMBOCTH
M KOHKYPEHTOCNOCOBHOCTM HaUMOHaNbHOro ¢GMHaHCOBOMO pbiHKa COXpaHAeT y4acTuve B page uHdpa-
CTPYKTYPHbBIX OpraH13aumi GMHaHCOBOro pbiHKa, B TOM yuvcne B kanuTtane NMAO Mockoeckaa Bupa,
aKUMOHepHbIX obllecTBax «HauMoHansHaa cucTeMa nnaTexHblX KapTs 1 «Poccuickas HaumoHanoHas
nepecTpaxoBo4YHaa KoMNaHMa», a Taioke B PoccuiickoM obbegrHeHun MHKaccaumm (POCHUHKAC).

Mpw 3TOM yyacThe B KanuTanax GaHkos, npoxoasawmx duHaHCOBOEe 0300pPOBNEHUE, MCMONL3Y-
eTCA Kak Mepa BOCCTAHOBNEHUA YCTOMYMBOCTM 3TMX BaHKOB 1 obecneyeHMs CUCTEMHOM cTabunb-
HocTW. MNocne cozgaHna 3hheKTUBHOW BU3Hec-MoOen B OaHHbIX KpeOWTHBIX opraHM3aumax BaHk
Poccuu BbIXOOUT M3 UX KanuTanos.

MHdopmaLMOHHan OTKPLITOCTbL M B3aMMOAEMCTEME C YHAacTHMKaMKM PbiHKA MrpaloT BaXKHeHWYo
ponk B CO3AaHWM YeTKOro NOHWMaHWA UMK Lieneil, NnnaHoe v waroe baHka Poccuu v MNpaeutens-
CTBa, a TAaK}e OLEeHKM TeHOEeHUWIA M pe3ynbTaToB pa3BuTMA $UHAHCOBOro pbiHKa. 3TO cozgaer
OpUMEHTUPBI ANa GUHAHCOBLIX OpraHM3aLMiA NPKY BoiCTpaKBaHWK MX OeATeNbHOCTH. PerynapHas KoM-
MYHWKaLMA Kak C NoTpebuTenamMu, Tak U ¢ NocTaBWMKamMM GUHaHCOBbLIX YCMYr NOBLIWAaeT Npo3pay-
HOCTb NPOBOOMMOM MOMKUTUKMK, YTO cNocobCTBYET POCTY OOBEPUA K HEW M YCUNMBAaET OeNCTBEHHOCTL
MPMHMMAaEMbIX Mep. BaXkHbIM 3NeMEHTOM KOMMYHWKALMK TalkKe ABNAETCA B3aMMHbIM MHGOPMaLMOoH-
HbI OBMEeH € yYacTHMKaMK pbiHKA, Y4TO no3eonaeT Badky Poccuk m MpaBuTenscTey nony4mts ob-
paTHYH CBA3b, BLIIBUTE NOTPEOHOCTH, a TakXKe AoNONHUTENBHO OLEHWTE NPOoLEecchl, Nponcxoasawme
Ha PMHAHCOBOM pPbIHKE, YTOBbI YYUTLIBATE MX NPKM BbIpaboTKe Mep Mo ero passrTHIo.
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»] FPoccwickon Defepauiii Ha 2022 rog
4 W nepwon 2023 1 2024 ronos

PA3LOE/ 2. TEKYLWEE COCTOAHMUE, BO3MOXHOCTHU
1 Bbl3OBbI OJ14 PASBUATUA POCCUHUCKOIO
PHNHAHCOBOIO PbIHKA

OCHOBHBbIE YCNOBUA U TEHOEHUWU PASBUTUA
POCCUMNCKOINo ®UHAHCOBOIO PbIHKA B 2019-2021 FOQAX

B 2019-2021 rogax CyWecTBeHHOE BNWAHWE Ha pa3sBUTME POCCHMMCKOro GHHAHCOBOrO pPbIHKA
OKaz3blBany MakpoO3KOHOMKWYECKMe, TEXHONOrMYeCcKKe, coumanbHbole GakTopbl Kak CTPaHOBOro, Tak
K rnobanbHOrc XapakTepa, a Takke 3KoHoOMKYeckasa nonuvTtuka MNpaeuTtenscTea v BaHka Poccun, Ko-
TOpble B 3Ha4YMTENbHOW Mepe GopMUpOBanMCeE Mo BAMAHUMEM NaHOeMuM KopoHasupyca. B ykazaH-
HbI Nepvog, Ha POCCUMMCKOM GWHaHCOBOM pbiHKe CHOPMUPOBANACE UMK YCUIWMAUCE TEHOEHLMM,
KOTOpble BO MHOroM ByayT onpegenate ero passuthe B bnvikalwwe rogpl. K HUM B TOM Yuicnie oT-
HOCATCA YCKOpeHHaa uudpoBM3auma M 3KoCKMCcTeMHaa TpaHchopMauma, a Tak»Ke MacCOBbIA Npu-
X0O rpapaH Ha pbiHOK kKanwTtana. Mpu 3ToM ecny mMacwTabHoe BHegpeHWe LM@POoBbIX TEXHONO-
r1iA B Npouecchl M NpoaykThl Ha PUHAHCOBOM pbIHKE, a Takke GOPMUPOBaHKME IKOCKCTEM W NpUXoa
BUrTex-KoMnNaHmin Ha GUHAHCOBLIM PLIHOK BO MHOIOM ABNANOTCA rMobanbHbIMKM TpeHOaMM, TO mMac-
COBbIA MPWTOK Ha PbIHOK KanuTana CpeacTs MUTTMOHOB HOBbLIX YaCTHbLIX KNMEHTOB W akTUBHOE y4a-
cTre 6aHKOB B CO3AaHUK IKOCUCTEM — 3TO TEHOEHLMM, OCOBEHHO YeTKO NpoaBKMBLIKMecs B Poccu.

B nepvon 3KOHOMWYECKOro KpK3mMca, BbiI3BaHHOrO NMaHOeMUer KOpPOHaBMpyCa, pOCCUACKUA du-
HaHCOBbIA PbLIHOK MOKa3as CBOI0 YCTOMYMBOCTDb, a TakKyKe cNocobHOCTb OKa3aTh NOAOSPMKY 3KO-
HOMMKKE M BbITk NPOBOAHMKOM roCyfapCTBEeHHbIX aHTUKPHU3UCHBIX Mep. 3TO BO MHOIMOM CTano BO3-
MOHbIM B pe3ynbTaTe NpoBOOMMOA B NMpefpigyuive rofbl nonuTyvkyu BaHka Poccum no ouucTke
drHaHcoBoro cektopa oT cnabbix M HegoOBPOCOBECTHBIX MFPOKORB, a TAaKXKe MOBbILWEHWIO YCTONYMBO-
CTW GUHAHCOBbLIX NOCPEAHMKOB K pasHOro poaa LWoKaM.

MUHAHCOBDIA CEKTOP Chirpan BaXHYH ponb B obecnedYeHUn TPaHCMUCCUMK CMAMYeHUs OeHEXHO-
KpeOouTHOM NMoNMTUKK, KoTopoe npoeoaun baHk Poccum B 2020 rogy, B 3KOHOMUKY WM OUMHAMWKY WH-
dnaymm. MNMpur aTom cam drHaHcoBbll cekTop B 2020 roay Bbipoc Ha 7,3% B peanbHOM BblpaXeHun',
TakuM obpazom orpaHuydme macwTab nageHua BBT. Bknag duvHaHcoBOro cekropa B BanoByk O0-
HaBneHHyo CTOMMOCTbL MO OTpaciAM 3KOHOMKWKKM Bbipoc fo 4,9% B 2020 rogy (c 4,3% B npepgbl-
AyuwiKMe asa roga).

Mepbl rocygapcTBEHHOW NOAAEPIKKM IKOHOMUKKM OTPasMNKMCb M Ha OWMHaMWMKe OTOeNbHbIX cer-
MEHTOB GMHAHCOBOro pbiHKa, B TOM YKcne cnocobcTBYA 3HaYMMOMY POCTY NokKasaTeneil MNnoTeYHo-
ro KpeguToBaHus, kpeguToBaHWa MCI 1 HedKMHaAHCOBbLIX OpraHM3auuii B uenom. Ha atane ebixoga
M3 KpM3Mca M HOpManM3auMM 3KOHOMMHYECKOW CMTYyaluuK BaXXHO obecnevuTb YCTOMYMBOCTb pe-
anbHoro ¥ ¢pMHaHCOBOro ceKTopa, He JONYCTUTb GOPMMPOBaHUA «NY3blpEM» Ha PbiHKaxX HeOBUMKM-
MOCTH, NOTPeBHTENbCKOro U UNOTEYHOro KpeaUTOBaHWUA.

3apava cbanaHcMpoBaHHOIo BbIXOOA M3 KPU3Mca ABNAETCA OOHWM M3 K/IOYeBbIX MYHKTOB aKTy-
anbHOW rnobanbHoOM 3KOHOMMYECKON NOBECTKH AN1M NPaBMUTEeNIbCTE M LIeHTpanbHbiX 6aHKOB 60nb-
WMHCTBa cTpaH Mupa. OT TOro, HAacKoNbKo ycnewHo ByaeT pelleHa 3Ta 3aAa4ya, BO MHOIOM 33BWCAT
AMHaMMKa rnobanbHbiX PUHAHCOBLIX PbIHKOB, BONaTU/bHOCTbL M HanpaBNeHHOCTb MOTOKOB KanuTana.
YNbTpamarkasa OeHeXHO-KpeauTHasa NonuThka, KoTopasa NpoBodunack B npegbigylwme rogbl U Goina
yCUNeHa B yCNoBMAX NaHAEMKM, @ Takyke MaclTabHble BlogXeTHble CTUMYNbl B BONbLUKMHCTBE CTpaH
B 3TOT Nepwopn NMpWBenu K CyLWecTBeHHOMY POCTY CKMOHHOCTW WMHBECTOPOB K PMCKY (B Mouckax
AOXOOHOCTK), CNOCOBCTBOBAaNM PasBMTUIO PhIHKA YacTHbIX MHBECTUUMIK M BbI3BANW 3HaYMTeNbHbIM
pPOCT UeH akTMBOB Ha MUpoOBOM QMHAaHCOBOM pbiHKe. B ganbHelweMm nocTeneHHoe cBopavvBaHue

! Paaden K «fleamensHocme ¢uHaHcoaas u cmpaxoaas» Obujepocculickozo knaccugukamopa sudos 3koHomMmuYeckold de-
aAmensHocmu (OKB30 2).
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DCHOBHBIE HANPEBENEHMA PAIBITIYE GMHAHCOBOMD PhiHKa
Pazgen 2. Tekylee COCTORHME, BOSMOMHOCTH W SbI308k! Pocowickon Oegepaga sa 2022 rog, -I 5
A8 PasBKTKA POCCMRCKOND GYHSHCOBOMD DeiHKE W nepuor 2023 1 2024 rogos

Mep MOAAEPXKKW MOXET BbiSBUTb AOMONHUTENbHbIE MPOBneMHble 30Hbl Kak B rocyAapCTBEHHOM, Tak
M B YaCTHOM CeKTope, B TOM YK1C/e CBA3aHHbIe C AONMOBOM Harpyakoir, ocobeHHo B cTpaHax ¢ ¢pop-
MMUPYIOWMMMUCH PbIHKaMW. 3TO MOXET 3HAYMMO OTPa3mUTbCA Ha OWMHAMMKE W Pa3BUTUN MUPOBbBIX Hu-
HaHCOBbIX PbIHKOB. [laHHbIM MaKpO3KOHOMWNYECKMI KOHTEKCT BaXKHO Y4uTbiBaTb Ans obecneyeHus
CUCTEMHOM CTabWUNBHOCTH POCCHIACKOrO GUHAHCOBOIO PbiHKA.

Opyroii rno6anbHblid TpeH[, KOTOPbIM HapacTan B NpeabiayliMe rofgsl M B gansHeliwem GygeT oka-
3blBaTb BCe Bonee 3Ha4YMMoOe BNUAHWME Ha MUPOBOWM GUHAHCOBBIM PbIHOK, — 3TO MOBbIWEHWE aKTy-
anbHOCTU MOBECTKW YCTOWHMMBOrO Pa3BUTHUA M €e y4YeTa B 3KOHOMMUHYeCKOoW nonutuke. MHorue ro-
cymapcTea 06bABMIM O CBOEN MPUBEPXEHHOCTM LENAM YCTOMYMBOrO pasBWTUS W Bbibpanu nyTb
«YrnepofHol HeMTpanbHOCTU». YCTOMYMBOE pa3BUTHE BKMOYAET KOHLEMNUMIO OTBETCTBEHHOrO ¢du-
HaHCMpPOBaHWA, TO ecTb YJYeT MHBecTopaMn ESG-dpakTopoB B npouecce NPUHATUA WHBECTULIMOH-
HbIX peLlleHui, YTO HayMHAeT OKa3biBaTb CYLIECTBEHHOE BNMsSHWMEe Ha rnobanbHoe rnepepacnpege-
neHue NoTokoB KanuTana. UHTerpauma Poccur B NOBECTKY YCTOMYMBOrO pasBUTUA ABMSETCH Bce
Bonee Ba)KHbIM GAKTOPOM Pa3BUTHA POCCUMCKOM 3KOHOMUKWM M OTEYeCTBEHHOTO GUHAHCOBOIO PbiH-
Ka, yCNoBMeM NpuBnedYeHus pruHaHcupoBaHus. [ins 3Toro HeobxoaMMa COOTBETCTRYIOWAA HACTPOM-
Ka perynsaTopHoOW cpefbl U co3naHune HeobxoauMon MHGPacTPyKTYpbl, NpU3HaBaeMon Ha rnobanb-
HOM YpOBHe.

CrpeMuTenbHoe BHegpeHWe TeXHONMOTMYeCKMX MHHOBaUMii B GPUHAHCOBOM CeKTope sBnseT-
cA BaXXHeMWMWM PeHOMEeHOM Noc/efHUX NeT, onpefensaowWMM ero pa3suTue Kak B Poccuu, Tak
U B Mupe. [prMeHeHne UMGPOBbIX TEXHONOTMIA K Cco3fJaHne NNaThOPMEHHBIX PELUEHWIA NPUBOAUT
K PpyHOAMEHTaNbHbIM M3MEHEHWAM NPUHLMNOB NpegocTaBneHMa GUHaAHCOBbLIX YCNYT WU B3auMoaen-
CTBWA KOMMNaHWIA C KNUEHTaMK, OPYrMMU yYacTHUKaMU GUHAHCOBOMO pbiHKa W perynsatopamMu, a Tak-
Me yBenuuyeHWo ob6beMOB M CKOPOCTU TpaH3akuuit. BHegpeHwe UMdpoBbiX TEXHONOMMIA NO3BONKU-
No MNOBLICUTE AOCTYNHOCTL PUHAHCOBLIX NPOOYKTOB W YCNyr Kak B reorpaduyeckoM paspese, Tak
M B YacTW YPOBHS KOMWUCCHMIA. B To ke Bpemsa undpoeusaums TpebyeT obecneyeHns COOTBETCTBY-
oWei 3aWmTel NoTpebuTenein, NOCTaBLLMKOB, MHGPACTPYKTYPbl GUHAHCOBOro pbiHKa OT KubepaTak,
MOLLEHHUYECTBA M TaK Ha3blBAaEMOW COLMaNbHOM MHXEHEPWUW, 8 TaKXKE ONpeaeneHHoro ypoBHa und-
POBbIX 3HAHWIA M HABLIKOB CO CTOPOHbI MPakaaH.

AKTVMBHOE pasBWTMe NNaTtdhOpMEHHbBIX PeleHuid, obecneumBaloWwmx QUCTaHLUMOHHOE NonyyeHue
WMPOKOro cnekTpa GUHAHCOBbIX YCNYT «B OOWMH K/TMK», MPUBENo K MX KOMMOOUTHU3auMK (cTaHpap-
THU3auWK GUHAHCOBbIX NPOJYKTOB, NPU KOTOPOW NOTPebuTenio HeBaXHO, KTO ABNSAETCH MX NocTaB-
WKMKOM) M M3MEHWNO NOTPebuTenbCcKMe NPUBbIYKM Ha GMHAHCOBOM pbiHKe. [1pn 3TOM BHegpeHue
LUMPPOBbIX TEXHONOMMIA M OMCTaHUMOHHbBIX KaHanoB Npoaa)< NOCTeNeHHO U3MEeHAST LEenoYykn B3aum-
MOOENCTBUA MOCTaBLMKOB U NoTpebuTtenen GpUHaAHCOBbIX YCMYr, UCKoYas U3 HUX 3a HeHagobHo-
CTbO YacTb ¢PyHKLMIA NOCTABLUMKOB, KOTOPbIE OHW BbINONHANK paHee, TO ecTb NPUBOOMT K Ae3UH-
TepMeauaumi.

LnppoBrn3auma, a Takoke BO3pacTalollas KOHKYPEHUMA 3a KNWEHTa, KOTOPbIK CTPeMUTCH nony-
yaTb Bce Bonee WUPOKWI CNekTp NPOAYKTOB U YCNYr C MUHUMANbHbIMIK 3aTpaTaMy CUN U BpEeMeHH,
o6ycnoBunK akTuBHoe GoOpMUpOBaHMe 3KOCUcTeM Ha 6a3ze pUHAHCOBLIX M HeUHAHCOBLIX Opra-
HW3aLMIA, NpeaocTaBNAWUX GUHAHCOBBIE YCITYrU. DKOCUCTEMbI CTPEMATCA 06beUHUTL Ha OCHO-
Be NNaTpopMeHHbIX pelleHWit pasnuyHble prHaHCOBbIE U HedUHAHCOBbLIE CEPBUCHI ANA NoTpebuTe-
nei, YTo NPUBOAMUT K Pa3MbIBaHUIO rpaHunL, Mexay GUHAHCOBLIMU W HEDUHAHCOBBIMKU YCNYyraMu.

Co3paHue 3KOCUCTEM TaKXKe OKasblBaeT 3Ha4YMMoe BNUsSHWUE Ha KOHKYpPeHTHylo cpeny. C ogHown
CTOPOHbI, 3TO BbI30B Y4acTHMKaM pbiHKa € TPaAUUMOHHBIMU Br3Hec-MopgenamMu, ¢ Apyrom — ycune-
HWE KOHKYPEHLMK CO CTOPOHbI HOBbIX MIPOKOB, B TOM YWCIIE POCCUMCKWX M rMobanbHbiX BUrtex-koM-
naHui. PopMMpoOBaHUE 3IKOCUCTEM CO3[AaET HEMaNo BO3MOXHOCTEW Ans noTpebuTtenei n nocras-
WKMKOB PUHAHCOBLIX YCYr, HO B NepCneKTUBE HEeCET PUCKM 3/10YyNoTpebneHns pbIHOYHOW BNacTbio
CO CTOPOHbI KPYMHbIX 3KOCKUCTEM, YTO TpebyeT KOPPEeKTUPOBKK PErynMpoBaHUA.

TexHu4ecKuii Nporpecc U cBAsaHHble ¢ HUM (PUHAHCOBbIE HHOBALIMK ABNAIOTCA TaK)Ke Knove-
BbiM ApaiBepoM Npoaocmkaiollerocs npouecca rmobanusaumu. C pacnpocTpaHeHUeM ceTu MHTepHeT
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¢rHaHCOBbIE YCNYTrK CTanM NPoLLE U OOCTyNHee, Nerko Npeofonesas HauMoHanbHble rpaHuiubl. Bos-
pacTawowan GyHKUMOHANbHOCTb GUHAHCOBLIX TEXHOMNOIMMIA M pasBUTHE OMCTAHUMOHHbIX dopmaToB
06CNY)KMBaHWMA NO3BONAOT NOMb30BATENAM NErko Nepek/ioYarscs Mexay GMHaHCOBbIMKU NoCpegHK-
Kamu, B TOM YMCNE BbIXOOWUTb Ha MHOCTPaHHbIX MOCTaBLLWKOB, NpUobpeTasa MxX NPOAYKTbl M YCIYrI.

YcuneHWe 3KCTeppUTOPUanNbHOCTHM GUHAHCOBBIX YCNYT CO3AaeT YC/IOBMA ON1A perynatopHoro
ap6uTpaa. B cBA3M C BO3MOXHOCTbIO YAANEHHONo 0Ka3aHWA GUHaHCOBbLIX YCyr, BbicTporo nepe-
MeLLEeHWA KanKTana 1M COXPaHALWNXCA Pa3fM4YMii B perynmpoBaHui GrMHaHCOBOro CEKTOPA B pa3HbIX
IOPHUCOMKLUMAX rpaxgaHe v NpeanpuaTvA MOryT OTHOCUTENbHO nerko obpallarbca K GUHaHCOBbIM
npoaykKTaMm K ycnyram nocTaBWMKOB M3 cTpaH ¢ bonee MArkMM 3aKOHOOATENLCTBOM B 4acTK Hano-
roobnoxeHms, oeHTUdUKaLMM, NpaBm MHBECTUPOBaHWA, CPOKOB BHEOPEHMA WHHOBALMIA 1 OpYrux
ycnosuiA. Heobxoaumo paboTtaTth Hag nogaeprkaHrMeM KOHKYPEeHTOCMOCOBHOCTH POCCUMMCKOro du-
HaHCOBOro pbiHKa B rnobanbHOM KOHTekcTe. B To e Bpems TpaHcrpaHM4yHoe okasaHue dMHaHco-
BblX YCNYr 3aTpygHAeT 3aluTy NpaB noTpebuTenei, B NepBylo o4Yepedb PO3HWYHbLIX, M3-3a pasnu-
UMiA B HOpMax 3aKoHOOATeNbCTBa W NPaBONPUMEHNTENBHOM NPaKTHUKE B PasHbIX FOPUCOMKLMAX, YTO
TpebyeT OONCMHWUTENBHOIO BHUMaHWUA CO CTOPOHbI perynaropa.

Mpwv 3ToM B YacTM rnobanbHbiX GaKTOPOB COXPaHAIOTCA reonofiIMTUYecKMe pUckKu. B oTHowe-
HUKM PoccKKM HeoOOHOKpPaTHO BBOOWMNMCH W MPOOCIKAKT OEWCTBOBaTb MEXOYHapOOHble CaHKLMWMK,
UTOBbI OrpaHKUYKTL OOCTYMN K MEXOYHapOoOHBIM MCTOYHMKAM GUHAHCUPOBaHWA K 3NeMeHTaM MHbpa-
CTPYKTYpPbl. 3TW NPOLECCH CTanu ApavBepoM pasBUTMA HAUWOHalNbHbIX MHOPACTPYKTYPHbBIX pelue-
HW Ha PMHAHCOBOM pbiHKE, obecneuMBaloLmMX IKOHOMUYeCKYo Be3onacHOCTbL U GUHAHCOBbLIA Cy-
BEPEHUTET CTPaHbl.

3HauuTeNbHbLIA NMPUPOCT BNOMEHWA YaCcTHLIX NUL, B LeHHble ByMarv npouvcxogun BO MHOMMX
cTpaHax, ogHako B Poccuu oH Bbin Bonee 3aMeTeH M3-3a OTHOCUTENIbHO HU3KOTO YPOBHSA BIIOYKe-
HWUH rpaxpaH B MHCTPYMeHTbl pbiHKa KanuTana B Hayane 2019 ropa. lNMokynkaM rpaxoaHaMy LeH-
Hbix ByMar Bo MHOroM cnocobCcTBOBaNU CHYDKEHWE NPOLEHTHbLIX CTaBOK MO TpaguuUMOoHHbIM BaHKoB-
CKWM NpoaykTam (genoauvTtamM), pocT 3auMHTEPECOBaHHOCTU KPYMHbIX GaHKOB B pacluMpeHun Kpyra
bUHaHCOBLIX NPOOYKTOB M YCNYT KIMIMEHTaM M NONyYeHW AONONHUTENBHBIX AOXOA0B 3a CHET Kpocc-
npogak, a Takyke YyNnpoLleHUe KNMEHTCKOro NyTW, B TOM YMCNe B YacTK LuudpoBuaaumm BpokepcKmx
yenyr. CyluecTBEHHOE BNUAHWE TaKKe OKas3anu Mepbl Nooaep»ku NpasMTenbcTea B YacTK passuTUS
MHOMBUOYaNbHBIX MHBECTULMOHHbBIX cYeToB. CTPeMUTE NbHbIM POCT BOBMNEYEHHOCTH rpaaaH B MH-
BeCTUpOBaHWe Ha GOHOOBOM PbIHKE YCWMAWA 3HaYMMOCTb BOMNPOCOB UX 3aluMTel OT HegobpocoBecT-
HOro OTHOLWEHWA GUHAHCOBbLIX NOCPEAHWKOE, B TOM YMC/E MUCCEeNMHra 1 HeshdeKTMBHOro MHBE-
CTWMPOBaHWA, a TaKXKe NoBbICUN ponb GUHAHCOBOW MPaMOTHOCTM WM GUHAHCOBOM OMCLMI/IUHDI.

B 2019-2020 rogax noKasaTen OCHOBHbIX CerMeHTOB (PMHAHCOBOro pbiHKa AeMOHCTPUpOBa-
NY NONOMUTENbHYIO AMHAMUKY. B YacTHOCTW, 33 OBa rofa akTWBbl GUHAHCOBbLIX OpraHM3auWiiA Bbl-
poCnM Kak B abCcoNoTHOM BbipadkeHMK (Ha 25,5%, oo 134 TpnH py6.), Tak 1 No oTHoweHMo K BBI
(c 102,8 o 125,2%)".

Mpw yCTOMYMBOM Pa3BUTUKM BCEX OCHOBHbIX CEMMEHTOB GMHaHCOBOro pbiHKa ero cTpyKTypa no-
CTENEHHO M3MeHANach. XoTA OCHOBHAasA O0MA PbiHKA MNO-NpeXHeMy NpUXoguTca Ha 6aHku 1 BaH-
KOBCKMWe npogykTel, B 2019-2020 rogax ycunuveanacb posib HeKpeOgMuTHbIX ¢MHaHCOBBIX Opra-
HU3aLUMiA M pblHKa KanuTana. [Jona akTMeoB 6aHKOB B 06UWKMx akTMBax GWHaHCOBbIX OpraHW3auui
cHu3mnace ¢ 80,8 oo 77,5%. OJona gpyrux dWUHaHCOBLIX OpraHM3alMid Bbipocna BO MHOIMOM 3a CYeT
aKTWMBOB Ha GpokepckoM OBCMYKMBAHWMM U B OOBEDPUTENBHOM YMNPAaBNEHWM, Ha KOTOPBIE K Ha4yany
2021 roga npuxcgunock 11,8% oT oblwmx akTMBOB GUHAHCOBLIX OpraHm3auuii nocne 9,2% B Hada-
ne 2019 roga.

YcuneHue ponu pbiHKa Kanurana oTpaykaeT WM NOoBblleHWe 3Ha4YMMOCTH 06NMrauMoHHBIX 3auM-
CTBOBaHMIA KaK MCTOYHMKA 3aeMHOro ¢$UHaHCMPOBaHWA N9 POCCUICKMX NpegnpuaTtyia. Kix nonsa

2 Pacyem obwux akmusoa OCYWecmananca Ha OCHOgaHUL QKmusoa KPE&LI‘mel’X OFJEGHUSGL{UG, CMPaxoepix KoMNaHud,
HEEOC}‘@UPCmGEHHbJ’X NEeHCUOHHLIX (hordoE, Nasaslx UHESCMULUOHHBIX Q:'DOH@OGJ a maKxe akmuaog Ha 6POKEDCKUX cye-
max u a aosepumeanaM ynpasneHuu.
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Bo3pocna c 21,2 no 23,8% B 0buwel cyMMe 3aMMCTBOBaHMIA HEQUHAHCOBDLIX OpraHM3aLmMii B yKa3aH-
HblA Nepuom.

OpHako rny6uHa poccuiickoro (pMHaHCOBOro pPbliHKA OCTaeTcA HeJoCTaTOUHOM A/if NONHOLUEeH-
Horo o6cnyXXMBaHWA NOTpe6HoCTEeH IKOHOMUKM, B TOM YMCNE KPYMNHbIX HALUMOHANbHbBIX 3aeMLMKOB.
B yacTHocTM, No nMokasarento HaHKOBCKWMX KpeauToe K BBl Poccus oTCcTaeT OT MHOMMX Pa3BUTbIX
cTpaH (59,9% npotue 158,7% B cTpaHax O3CP, 94,8% B eBpoz3oHe B 2020 rogy®), HO conocTasm-
Ma C HEeKOTOPbIMKM CTPaHaMKW C pasBMBaOLWMMKCA PbiHKaMK (B YacTHocTK, 70,2% B Bpa3zunnun, 55,3%
B MHOun). NokazaTens obvema obnuraumii HedMHaHCOBLIX opraHK3auumin K BBIM B Poccun Taioke
HaxoouTca HkbKe yposHA cTpad O3CP (8,1% npotuve 24,2% no wtoram 2020 ropa), a Takke KuTtan
(30,7%), npn 3ToM BNW30K CO 3HaYeHWeM NokasaTtens B bpasunuum (7%).

MpuBNeYeHWe OONEBOro KanuTana noka Tak U He CTano BaHbiM MCTOMHWMKOM ONKMHHBIX pecyp-
COB B POCCMIACKOM 3KOHOMUWKe. TpebyeTca fanbHelllee pa3BuTHE W MOBLILWEHWE ero ponu B yOoB-
NeTBOpeHMK NoTpebHocTel rpaxaaH, bMaHeca M 3KOHOMUKK, CTPaXOBOro W NeHCMOHHOIo CEKTOPOB.

B ycnoBuax Hebonblwoli rnybuHbl poccuidckoro ¢$MHaHCOBOro pbliHKa M OrpaHWYEHHOM 0OCTYNHO-
CTW OONrocpo4HOro GUHaHCHMPOBAaHMA PONb COBCTBEHHbLIX CPeACcTB NpeanpuaThiA B drHaHCUpoBa-
HWK MHBECTULIMIK B OCHOBHOM KanuTan Npoac/KaeT BO3pacTaTb (MX A0na B oBWKMX MCTOYHWKaX du-
HaHCHMPOBaHWA MHBECTHUMIA yBenuymnack ¢ 53% B 2018 roay go 56,7% g 2020 rogy).

Poccuiickuii pMHAHCOBbIA PbIHOK B BOMbIIMHCTBE CErMEHTOB NO-MNpeXHeMy XapakTepuayeTcs
BbICOKOM KOHLUeHTpauuen. Hanbonee MOHOMNONM3WPOBaHHDBIM ABNAETCA CErMeHT GUHAaHCOBbIX YyC-
nyr «[narexm 1 nepesodpbl» (CM. Tabn. 1). YpoBeHb KOHKYPEHLWIK B OPYrMX CerMeHTax OCHOBHbIX du-
HaHCOBbLIX NPOOYKTOB W YCNYr, TAKKMX Kak «KpeguToBaHWes, «[1puBneYyeHme cpeacTes», «MHBeCTULM-
OHHble ycnyru» U «CTpaxoBble yCnyrv», B OCHOBHOM OLEHUMBaeTCA Kak CpeHWi MM HU3KKMA®Y, npwM
3TOM CTPYKTYPa PbiHKa B KaXOOM U3 3TUX CErMEHTOB MMEET CBOU OCOBEeHHOCTH.

B cermeHTax poccuickoro dWMHaHCOBOMO pblHKa KOHKYPEHLMA 4acTo pa3Bopa4vvBacTCA Mexay
HEeCKONbKWMMKM KPYMHbIMU y4YacTHWKkamu. [pr 3ToM OAna psga cerMeHTOB pbiHKa XapakTepHo npeob-
napjaHue KpynHerwero y4acTHWKa. 3TO NPOUCXOOUT B YCNOBUAX Pa3BUTKUA Ha POCCUMCKOM duHaH-
COBOM pbiHKE, Hapsagy ¢ HBaHKOBCKMMKU 06beMHEHWAMM (BAaHKOBCKMMK rpynnamMM M XONAWHIaMuM),
Kpocc-cekTopanbHbix obbeanHeHWid GUHaHCOBbLIX OpraHW3auuia, y4acTHHMKaMKM KOTOPbLIX ABMAKOTCH
Kak BaHKOBCKMe, Tak M HebaHKoBCKWe GpUHAHCOBbIE OpraHM3aunun. Elle ogHOW XapakTepHOM YepTomr
dmHaHCcoBOro cekTopa ABNAeTCA yYyacTve rocyaapcTBa B KanuTanax KpynHenwmx KpeanTHbIX opra-
HWM3aUMK, YTO TaKke CKa3blBaeTCH Ha KOHKYPEHTHLIX YCNOBMAX BeaeHua buaHeca.

[anee B KOHTEKCTE ONWCaHHBIX 0BLWKMX TeHaeHUM Bonee nogpobHo paccMaTpuBaloTca ocobeH-
HOCTW Pa3BMTUA M OMHAMMKA OTAEMbHbIX 3HAYMMBIX CErMeHTOB GUHAHCOBOIo pbiHKa, a TakKe naMe-
HeHWe YyCnoBuiM GMHAHCKMPOBAaHWMA MNK NpennoYTeHuM OTAeNbHLIX rpynn noTpebrTenei puHaHCo-
BblX YCMYr, OKa3aBlWWX CylWeCcTBeHHoe BMAHWE Ha pa3BuTie GMHAHCOBOMO pPhIHKA.

BAHKOBCKWWN CEKTOP

BaHKOBCKWMIA CEKTOp MOKa3blBAeT YCTOMYMBLIMA POCT U ABMNAETCA KPYNHEWLWWM CEerMeHTOM poc-
CUMCKOro GMHAHCOBOro pbiHKa. OTHOLWEHWE aKTMBOB® KpeOWTHbIX opraHuM3auuia K BBl no utoram
2020 ropa coctasuno 97,1%.

BaHKM ocTaloTCcA KNW4YeBbiM UCTOYHMKOM 3aeMHbIX CPeAcTB ANIA peaNrbHOro CeKTopa 3KOHO-
MMKW, B TOM YKCNe B YCNOBWAX NOBbIWEHHOW BONAaTUNBHOCTHM Ha MMPOBbIX GUMHAHCOBBIX PbIHKaX
M 3KOHOMWYECKOro cnaga B ycnoBmax naHgemum. CylwecTBeHHoe paclumpeHie BaHKOBCKOro kpegu-
TOBaHWA B KPM3MC CTano Bo3MOXHbIM Bnarofgaps NpoBedeHHOM B Npegbiayliie rogbl HacTpolke pe-
ryNMpoBaHMs, HakonneHWo BaHKOBCKMM CEeKTOPOM 3anacoe KanuTana, a Takke mepam bBaHka Poc-

? Mo daHHeiM BoemMupHozo GaHka.

4 Ha cmpaxo8oM peiHKE HeKOMOopEIe CE2MEHIMbl XOPAKMEPUIYIMCA OMHOCUMENEHO S85ICOKUM YDOaHeM KOHKYpeHyuU. Mod-
pobHee cM. nodpa3den «CmMpaxoasie KOMNaHUU» JaHHoZ0 pa3dend.

¢ 3a eblyemoM CHOpMUPOSaHHBIX pe3epaod.
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u nepyon 2023 1 2024 ropos 015 PasEuTUR DOCCMACKOrD (MHEHCOBOMD DbiHKS

cun 1 MNpaBuUTENbCTEA, HAaNPaBNeHHbIM Ha NOAOEPXKY IKOHOMUKK. MNopTdent BaHKOBCKMX KpeguToB
Bblpoc ¢ 50,9% BBI1 Ha koHeu 2018 roga no 60,6% Ha Hayvano 2021 ropa.

B 2012-2020 rogax No3svTUMBHYID OAWHAMMKY MOKa3blBano Kak KopnopaTWBHOe, TaKk M po3-
HU4YHOe KpeauToBaHWe. KpegwTbl KOpNoOpaTMBHbIM KNWMeHTam cocTasunn 41,8% BBl Ha Hadano
2021 ropa, 4TO cyllecTBeHHO Gonblue NokasaTtensa Ha Havano 2018 ropa (36,6% BBIM). MNMpwu aTomM
B 2020 rogy B YCNOBWAX MOBBLIWLEHHOrO CNPOCa 3KOHOMUWKW Ha KpeOWUTHble pecypcbl U OEHCTBMA
NbroTHbIX NPOrpaMM TeMrMbl pocTa KOPropaTUBHOMO KpeauTOBaHMA 3aMeTHO YCKOPWIIMCh No cpaB-
HeHwio ¢ 2019 rogom (noudtk go 10% nocne 5,8% rogom paHee®). B 3HayMTeNnbHOW Mepe NpUpocT
6bin obecneveH KpegWUTOBaHWEM 3aCTPOWMILUMKOB B paMkax NPOeKTHoOro GuHaHCHUpoBaHMA NO HOBOW
MOOENMW C UCMOMNb30BaHWEM 3CKPOY-CHETOB.

BbiCOKWMMU TEMMaMKU B YCNOBUAX PEKOPAHO HU3KMX MPOLEHTHbIX CTABOK M AEACTBUA NbroTHbIX
nporpamMM pocna mnoTteka (rofoebie Temnbl ee pocTta Npesblicknn 20% B koHUe 2020 roga v coxpa-
HANKCb Ha BbiCOKOM ypoeHe B Il keapTane 2021 roga). MinoTeuyHblld nopTdens Boipoc Ao 8,9% BBl
Ha Hayano 2021 ropa (c 6,3% Ha koHey, 2018 roga), BHOCH CYLEeCcTBEHHbIM BKNaa B pacluMpeHMe pos-
HWMYHOro KpeguToBaHKA (ero aoonsa B BBl 3a ToT e nepwopn Bo3pocna ¢ 14,3 no 18,7%).

BmecTe ¢ TeM 3Ha4YMTENbHbIM POCT CNpoca Ha NEPBWYHOM PbIHKE WMbA, 0BYCNOBNEHHbIM B TOM
yMcne pocToM cyBcHMaMpyeMoi WNoTeKM, NPWBEN K CYWEeCTBEHHOMY MOBLIWEHWMID LEH Ha pPbiH-
Ke (B 4acTHOCTMW, UeHbl Ha NepPBMYHOM pPbIHKE XWMbA B KOHUe | kBapTana 2021 roga npesbilwanu
Ha 17,6% WX ypOBeHb rofoM paHee), YTo orpaHuYyvBaeT OOCTYNHOCTb »KWNbs U 3QDEeKTUBHOCTE Mep
rocygapcTBEHHOM NoaaepxXKu.

PocT KpeauToBaHWSA rpagaH ¢ BbICOKMM YPOBHEM OONMOBOM Harpy3Ku Bbi3blBaeT ONaceHus,
nosToMy BaHk Poccuu yaensieT NoBbilleHHOe BHUMaHWe Ppa3sBUTHIO MHCTPYMEHTOB MaKponpyaeH-
LManbHOr O PErynipoBaHWsl PO3HUYHOIO CerMeHTa. [oBbIlLeHWIO QOCTYNHOCTH MWUNbA MOXET CMo-
cobCcTBROBaTL pa3BUTUE ankTepHaTHMBHbLIX UMOTEYHOMY KPEAUTOBaHUID GOPMaTOB pPeLUeHMA UWLLL-
HOro BOMNpOCa, B TOM YMCNEe MHCTUTYTOB KPaTKOCPOYHOW W AONMrOCPOYHOM apeHpl, a Takke NU3MHra
YKMMbA.

Mocne cTtpeccoeoro 2020 roga, koraa pocT HeobecneyeHHoro KpeauToBaHWA 3aMednu1cs B yc-
NOBUAX Kak yXecTo4deHus TpeboBaHWIA BaHKOB, Tak M onaceHWid HaceneHWsa OTHOCKTENbEHO AOX0O0B
B YCNOBMAX Kpu3wmca, B 2021 rogy NPoMCXoaMT yCKOopeHue TeMrnoB HeobecnedeHHoro norpebum-
TenbCKOro KpeauToBaHMs, UTO TaK}e HaxoauTtca B pokyce BHMMaHua BaHka Poccuu.

CHWKeHMe MPOLEHTHBIX CTAaBOK 00 MCTOPMYECKOro MMHWMMYMa Ha POCCMIACKOM pbiHKe cnocob-
cTeOoBanc ¢opMUpPOBaHMIO CTUMYNOB ANA 6aHKOB K MCNOMb30BaHWIO PHUHAHCOBBLIX MHCTPYMEHTOB
C NNaBalowWei NpoueHTHOM cTaBKoi. O6beM KOPNoOpaTMBHLIX pyBneBbix KpeauTOoB C NNaBakowen
CTaBkoM yBenuuunca Ha 81,2%, go 12,7 TpnH pyb. ¢ ¢espana 2019 roga no mak 2021 roga. donAa
Takmx KpegmToB B noptdene 6aHkoB Bolipocna ¢ 25,8 go 37,5%. PacwupeHre NpakTUKK MCrnonb-
30BaHWA PMHAHCOBbLIX MHCTPYMEHTOB C NNaBaloWMMK CTaBKaMM NPUBENO K NepepacnpeaeneHuio
BaHKaMK 4acTy NPOLUEHTHOro pMcKa Ha 3aeMLWKWKOB — opuandeckx nuy,. B ycnoBuax NoebilWeHns
KNo4YeBOW cTaBkKM BaHkoM PoccuiM 3To NpUMBOOWT K MOBLIWEHWMIO OONTOBOM Harpy3ku 2aeMUiMKOB
M3-3a8 pOCTa NPOLEHTHBIX MMNaTeXe, YTo, B CBOKD O4vepedb, MOXET YBENUYMBATb KPeOWTHbIM PUCK
ana 6aHkoB. [1na orpaHWYeHWA PUCKOB ONA rpaxnaH, a Takoke KpedWTHbIX opraHu3aumii baHk Poc-
cun npopabaTbiBaeT BONPOCHl BBEOSHWA PEryNMPOBaHMA NMaBakoWMX CTaBOK MpW KpeguToBaHWM
dUIMYeCcKUX N,

% MNokazamenu npupocma npusededs! C UCKMOYeHUeM a/usHUS 8amomHol nepecyeHky (nepecyem samom-ol cocmas-
nawoweld 8 pybnu nNo Kypcy HG HO4YQA0 dHAMU3UPYeMOz0 nepuodd) no KpedumHeiM opsaHu3auusM, delicmeocseaaiuun
Ha 31 dekabpsa 2020 zoda (skMo4as paHee peopesaHuU308dHHele BaHkL).

7 Bo ucnonHeHue nopyyeHus Npe3sudenma Pocculickol Pedepayuu 12 wwona 2021 zoda e lNocydapcmaedHyo dymy eHeceH
3gkoHONpoekm «O aHeceHUU U3aMeHeHuld 8 omdenbHele 3akoHoOdmensHble aKkMels, NOCEAUEHHbId peaynuposaHU no-
mpebumeneckozo KpedumoaaHUa No NNAeaiowUM CMAskKdM, 8 MoM Yucae unomeyHozo kpedumoearus. Ans ueneld asipa-
Gomku Haubonee aggexmusHo20 pezyIuposaHus e obnacmu nAasarwux NpoyeHmMHelx cmasgoxk barHk Poccuu onybnuko-
aan Ha caoeM oguyuansHoM calime 3 mapma 2027 zoda doknad dna obuwecmaeHHslX KOHCYMsmayul «0 pesynupoaaHul
DUCKOS, CEA3AHHBLIX € 803MOKHbIM DACNDOCMPAaHeHUEM MNTaaaqioiiux NDOUSHIMHBIX CMASoK 8 UNOMEeYHOM kpedumosaHuLs.
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PocT kpeguToBaHWa Mo NIaBawLWMM CTaBKaM MPUBESN K YCKOPEHWIO Pas3BUTKUA pbiHKa pybnesBbix
NMPOCTbIX NPOLEHTHbIX cBonoB. B nepwon ¢ Hadvana aHeapa 2019 roga no mai 2021 roga obuwmia
0b6beM 3aK/HOUEHHbIX KOHTPaKTOB Ha 3TOM pbiHKe Bolpoc 6Gonee yem B 3,5 pasa, oo 7,4 TpnH pyb-
neii®. BecHolt 2019 roga Hauana GopMUpOBaTbCA TEKYLLAA CTPYKTYPa PbiHKa, MPW KOTOPOI OCHOBHOM
0b6beM cOeNnoK NpHUXoauTca Ha obMeH GUKCMPOBaHHbIX MNaTeXelr CO CTOPOHbI CUCTEMHO 3HAYMMbIX
KpeoWTHbIX opraHusauuii (C3KO) Ha nnapatowme nnatedu co CTOPOHbl Hepe3WaeHTOB KM Jodep-
HUX MHOCTPaHHbIX BaHKoB®. 3aMHTepecoBaHbl B 0bMeHe GUKCMPOBAHHbLIX NNATEXEW Ha NNaBarolme
1 HedMHaHCOBbIE KOMMaHWK, KOTOPblE XedXMPYIOT B3ATble NO NMaBaloWKM CTaBKaM KpeOWTbl, MoY-
TW BCe Takue caenkm 3aknwodeHbl ¢ C3KO™. Takmm obpazoM, C3KO nNpyHMMaOT NPOUEHTHbIE pU-
CKW OT HedMHaHCOBbIX KOMMNaHWA U PETPaHCNMPYIOT MX Ha HEpPe3WOEeHTOB W OoYepHMe MHOCTPaH-
Hble KOMMaHWMK.

Ona cHrxeHWa ceoero npoueHTHoro pyucka 8 2020 rogy 6aHkK TakKe akTMBHO HapallyBanu Bno-
»eHua B OP3 c nnaeawwwen ctaekoi: ¢ masa 2020 roga no maih 2021 roga oHK Bo3pocnuy B 3,8 pasa,
no 4,1 TpnH pyb., ux pona B baHkoBckoM NopTdene yeenuymnack ¢ 31,5 go 48,6%".

BaHKOBCKMIM ceKTOp MoKasblBaeT MO3WUTHBHble (GMHaAHCOBble pe3ynbTaTbl. bnarogapsa Tomy,
uTo BaHKKM He NpekpaTWunM KpeguToBaHWE 3KOHOMWKK B CTPECcCOBbIM Nepuod, HECMOTPA Ha yxXya-
LWeHWe YyCNnoBWid Ha ¢oHe nangemui, 8 2020 rogy GaHKOBCKMK CEKTOP MONy4YMn Npybbinbk okono
1,6 TpNH pybnei. PeHTabenbHOCTb KanuTana coctaBuna 15,7%, 4To CONOCTaBMMO CO CPeaHWUM YypOoB-
HeM npenblaywKx Osyx net. Ecnn cpaBHWMBaTb 3TOT NoKas3aTenb € OpyrMMKM OTpacnamu, To oH 3a-
METHO HWXe, YeM B MeTannypruu (bonee 40%), chepe cBSA3U M TenekoMmMyHukauuin (20,3%), ATK
M NUWEeBOA NpOMbIWNEHHOCTH (21,2%), po3HUYHOW Toproene (22,9%), HO NpeBbilaeT 3HaYeHUs
B HedTerasoBon oTpacnu (7,2%), aHepretuke (5,8%)“. B uenoM MHBECTUUMOHHAsA NMpUBNeKaTenb-
HOCTb BaHKOBCKOWM OeATenbHOCTH Kak B PoccuK, Tak 1 3a pybexom ABNaeTCsA OTHOCUTENBHO HEBbI-
cokoi. [NoaToMy perynatopbl yoenawT ocoboe BHMMaHWe pa3BWTUIO PbiHKa KanuTana.

YTto KkacaeTcA CPOMHOCTHU 3aeMHoro BaHkoBckoro ¢duvHaHCUMpoOBaHWA, TO B nopTdene 6aHKOB
npeobnapaloT KpepuTbl Ha cpok Bonee Tpex net (60%). C 2018 roga Ux OoNA CYLWEeCTBEHHO He W3-
MEHWNAach, Oaxe NPy yXyaweHWW 3KoHOMMYeckmnx ycnosmid B 2020 rogy. MNpepocTtaenas peanb-
HOMY CeKTOopY 3aeMHble pecypcbl Ana dUHaHCMPOBaHUA oNepaUUoHHOM OeATENbHOCTU U peanvaa-
LMK CpegHeCcpOYHbIX NPOEKTOB, BaHKK paclWKpAT BO3MOXHOCTIK NPearpuUATUIA NO MCMNOoNb30BaHUIO
COBCTBEHHbIX CPEeACTB ANA MHBECTULUMWIK B OOMITOCPOYHbIE NPOEKThl. [py 3ToM B cuny cneundukmn
OeATenbHOCTHM BaHKOBCKOro cekTtopa erc BO3MOXHOCTW QUHAHCUPOBaTb O/IMHHbIE MHBECTULIMOH-
Hble NPOEKThI, a TAKXKe YYacTBOBAaTb B AONEBOM GUHAHCMPOBaHWK 3aMEeTHO OrpaHMyeHbl Kak B Poc-
CWK, TaK U B MUPe.,

BaHKOBCKMIA CEKTOp XapaKTepu3yeTcsa AO0CTAaTOYHO BbICOKOW KOHLUeHTpauuen (cM. Taén. 1).
Mo nHaekcy KoHkypeHuun CBR-Composite chepa 6aHKOBCKMX YCNYr ABNASTCA OQHOW M3 HavMeHee
KOHKYPEHTHbIX Ha POCCMIACKOM BrHaHCOBOM pbiHKe. Ha nepBble NATb BaHkos B 2020 rony npuxogu-
nock 76% ycnyr kpegutoBaHma 1M 70% onepauMii npyMenedYeHmna cpencTe. MNpy 3ToM pona KpynHen-
wero HBaHka cocTaBnana NoYTKU NONOBUHY YCNYr KPeAWTOBaHUA M OKOMO TPETK YCNYr NPUBNEYEHMS.

YcuneHue ponu KpynHbix BaHKoB Habnwopanoch npexae scero B chepe yenyr GUandeckmMm nu-
LuaM, 4eMy B TOM 4dncne crnocobCcTBOBanNo onepexawllee pasBuTUe 3TUMKM HBaHKaMW OMCTaHLMOH-
HbIX KaHanoe obCcny>XMBaHWA, a TakXKe MHbIe NPeUMYLLIECTBa PbIHOYHOMO M HEPBLIHOYHOMO XapakTepa,

8 3mu memMnbl pOCMA OKA3a/UCE 3aMeMHD ebilie, 4em a nepuod 2016 - 2018 zodos, Ko20d 0mKpPLIMAdA NO3UYUS Yaenuyunuce
c 0,8 go 2,1 mpnH pyb. (mo ecme 8 2,8 pasa).

? Ha 1 mas 2021 z08a HemMmMa-no3uyusa CUCMEMHO 3HAYLMBIX KPedumHeIX opaaHuzayul no ynname dukcuposaHHex cma-
sok cocmasenasem 1,1 mpnH pyb., a HepesudeHmMal U doYepHUE UHOCMPAaHHbIE BaHKU UMEKIM obpamHyio Hemimo-no3uyuio
8 pazmepe 0,8 mpaH pyGned.

O 06wl o6seM nosuyuu cocmasanan 214 Mnpd py6. Ha Havano Maa 2021 zoda.
" 3a mo we epema anoxeHus Gankoa 8 OP3 ¢ pukcUpOSaHHEIM KYNoHoOM pacuwiupunuce 8 1,8 pasa, do 3,9 mpnH py6ned.

“# QueHku BaHka Poccuu Ha ocHoee danHelx uHGopMayuoHHol cucmemsl Capital 1Q, axkkyMynupyrowed nokasamenu om-
YemHocmu nNyBauYHeIx KoMnaHu.
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CBA3aHHbIE C MCNOMb30BaHMEeM BONbLUKMX OaHHbIX, HAKOMMEeHHbIX 38 BpeMs CYLeCTBOBaHMA, OCTYNa
K NyBNMYHbIM GUHAHCOBLIM pecypcaM, Y3HaBaeMOCTbIO K Apyrue.

Oonsa rocynapcrea B 6aHKOBCKOM CEKTOPE OCTaeTCH BbICOKOM, YTO OTPaM@eTcs Ha KOHKYPeHT-
HOW cpefe, C TOYKKW 3peHKna Kak uenei GdyHKUMOHWMPOBaHMA BaHKOB, Tak W oUeHKK noTpebutenamm
$1HaAHCOBBIX YCNyr YCTOMUYMBOCTKM TakMxX 6aHKOB (3TO B TOM 4YKCNe, Kak NpaBuno, No3BonaeT rnpu-
BNekaTb bonee ctabunsHoe doHOMPOBaHKME). PacnpocTpaHeHbl cnydan, korga cobcTBeHHMKaMK MNK
akUMOHepaMM KpeouTHbIX OpraHn3aluid aBnawTca deaepanbHble M perMoHanbHble OpraHbl BNacTu,
UYTO CO34aeT NpeanoChiNKKM ONA BO3HMKHOBEHMA Y 3TUX BaHKOB AONOMHWUTENbHbBIX MPerMYLLECTB NP
OCYLIECTBMEHUM KOMMEPYECKOW AeATeNbHOCTU.

OT4yacTi poOCT rocyOapcTBEHHOMo y4acTusa B KanWTane BaHkoBckoro cektopa obycnoBneH mepa-
MW PUHaHCOBOro 0300poBneHns. BoiHyaeHHoe npaMoe yyacTue baHka Poccun B KanuTanax caHu-
pyembix BaHKOB 3a cyeT cpeacTe PoHaa KoHconMaauuy BaHKOBCKOrNO CEKTopa MMeeT BpeMeHHbIH
xapakTep. [ocTeneHHO YMCNOo KPpeaWUTHBIX OpraHM3auuii, B OTHOLWEHWK KOTOPbIX NPUHMMAKTCA Mepbl
no npepynpexgeHuo 6aHKkpoTcTBa, cHMkaeTea. BaHk Poccuk npuaep>kreaeTca NonMTUKKM nocne-
AOBaTENbHOMO BbIXOOda W3 KanuTana caHupyeMbix BaHKoB 4Yepes npopgay Nocfie BOCCTaHOBMEHMA
ux durHaHcoBoro nonoxeHus. MNpu stom B 2020 rogy B uensax cobnogeHus NpuHUWna pasHoyna-
neHHocTtu baHka Poccuu oT NogHaa30pHbIX My OpraHM3auuni, To eCTb KOHKYPEHTHOrO HEHWTpanuTe-
Ta, BaHKk Poccuu npogan KOHTPONbHBIA NakeT akuuWid B Kanutane MAO CbepbaHk MNpasMTenscTay.

OTnUYKTENBHOW 0COBEHHOCTBIO POCCHIACKOro GMHaHCOBOrO pbiHKa CTAHOBWMTCHA aKTMBHasA ponb
KpYrnHbiX 6aHKOB B GOpMUPOBaHUKM 3KOCHUCTEM. B ycnoBmax uvdpoBr3aumm KpeguTHble opraHui-
3auUMK CYLECTBEHHO M3MEeHAT CBOM BU3Hec-MoOenK M paclMpsaloT CNeKTp npegnaraemMeix YCnyr
W CEepBMCOB, B TOM YMCNe B AMCTaHUWOHHOM dhopMaTe, BbIXOAAT B CMeXHble cdepbl B peanbHOM cek-
TOope 3KOHOMUWKK. Bce aTO TpebyeT CyWecTBEHHbIX MHBECTULUMI. 3Ha4YMMYIO KOHKYpeHUKWo BaHkam
B 3KOCMCTEMHOM BU3Hece COCTaBNAKT POCCUACKWME TEXHONOTMYECKME KOMMaHWUM, KOTOpble HaduHa-
IOT MHTErpUpPOBaTh OTAENbHbIE GUHAHCOBbLIE YCYTM B CBOW CEPBMCHI, TAKKE YCUNMBAETCHA KOHKYpPEH-
LUMA CO CTOPOHLI MobanbHbiX BUrTEX-KOMMaHWIA.

B ycnoeuax, korga ana notpebutens cTaHoBUTCA BCce HBonee yaooGHBIM M MPUBbLIMHBIM Nony4e-
HWEe WKWPOKOro CNeKTpa YCnyr Yepes3 oHNakH-KaHanbl, NepcoHanu3auua Mx npeanoxeHus, Knaccu-
yeckana BusHec-mMopens 6aHKOB, B TOM YMC/ie MarnbiX MU CpeOHMX KpeAWTHbIX OpraHu3auui, Tak-
e npeTtepneBaeT U3MeHeHWs. B ycnoBusax, Korga mx BO3MOMHOCTHM BHEOPATb HOBble TEXHONOMMK
1 meToabl 06paboTkK BonblUKMX AaHHBIX ONA YNy4leHna coBCTBEHHbIX CEPBMCOB OrpaHWUyeHbl Mac-
WwraboM OeATeNbHOCTH, HOBbIE BO3MOXHOCTK ANA WX Bu3Heca, BKIYaa OOCTYN K WNPOKOMY Kpyry
KNMEHTOB, MOXXET OTKPbIBaTb NOAKNIOYEeHWe K GUHAHCOBbLIM OHNaWH-NNaThopMamM, KoTopble Hayanu
MOABNATLCA M B fanbHeWLLEM Nony4YaT Bce bonee WuWpokoe pacnpocTpaHeHue. [py 3ToM 3HaYMMbIM
$aKTOPOM KOHKYPEeHTOCNOCOBHOCTM YYacTHUKOB NNaTGopM CTaHEeT rOTOBHOCTbL Npeniarath KNMeH-
TaM MHTepecHble ONA HUX NPOOYKTbl M CEPBMCHI.

CTPAXOBbIE KOMIMAHWA

B 2019-2020 rogax npoHMKHOBEHWe CTpaxoBbiX ycnyr B POCCUK cyllecTBeHHO He U3MeHUNOoCh.
B 2020 rogy cooTHOLWEeHWe CTpaxoBbix NpemMuid K BBl Ha ypoBHe 1,4% ocTaeanoch 6NM3KKMM K 3Ha-
UeHMaM NpeabigyLMX HeCKOoNbKMX NeT. AHanorvyHeli nokasarens 3a 2019 rog no O3CP coctaemn
9%, B pa3BMBaKOLLMXCH 3KOHOMMKax Bpasunuu n MHpoHesnn - 3,5 1 1,7% cootBeTtcTBeHHO™. Cpen-
HWIA TEMM NPMPOCTa CTPaxoBbix Npemuid B Poccuun B 2019-2020 rogax cylWecTBEHHO 3aMeqnunca —
Ao 2,1% nocne yeenu4eHus B cpegHeM Ha 12% B 2017-2018 rogax™.

MNpuurHoit cnaboro NPOHWKHOBEHWA CTpaxoBaHWa B Poccuy ABnseTca He ToNbKO OTCYTCTBME
YCTOABLUEMCA KyNbTYPbl CTPaXOBAaHMSA, HO M BbICOKaA CTOMMOCTb JUCTPUBYLIMM M HU3KaA LIEHHOCTb

=2 Mo dauHsiM OECD.

2 [pu 3mom peHmabensHoCMe Kanumana Cmpaxogsix KoMNaHUll coXpaHanace HO OMHOCUMENBHO 8biCOKOM YPOSHE & LUH-
mepsane 29-33% a 2018-2020 zodax.
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DCHOBHBIE HANPEBENEHMA PAIBITIYE GMHAHCOBOMD PhiHKa
Pazgen 2. Tekylee COCTORHME, BOSMOMHOCTH W SbI308k! Pocowickon Oegepaga sa 2022 rog, 21
A8 PasBKTKA POCCMRCKOND GYHSHCOBOMD DeiHKE W nepuor 2023 1 2024 rogos

CTPaxoBbiX MPOAYKTOB ANA KTMEHTOB. 3TO CBA3aHO CO CPaBHUTENBHO HU3KWM YPOBHEM CTPaxOBbix
BbIMNNaT, a8 TakKe BbICOKMMKM TPaH33KLUWOHHBIMK WM3OEPMKAMKM WX MONyvYeHus ON8 3acTpaxoBaHHO-
ro nuua. MNo cTpaxoebiM NpoayKTaM, ocoBeHHO NpoaatoLMca Yepes GaHKOBCKME KaHanbl Npogax,
MPeMumM, Kak NpaBMno, BKIKYAKT BbICOKYO OOMKD areHTCKMX KOMMUCCUIA. 3TO OTHOCKUTCA K TaKWMM BU-
AaM CTpaxoBaHWA, Kak MHBECTULMOHHOE CTPaxoBaHUE MU3HKW, CTpaxoBaHWe NP Nony4YeHun noTpe-
BUTENbCKUX KPeAUTOR, MMOTEKK MNK WHbIX KpeaWToB. COOTHOLWEHKWE CTPaxoBbiX BbINNAaT K CTpaxo-
BbiM NpemMusaM B8 Poccu B 2019 -2020 rogax He npesbilwano 43%, 4To HMXe, YeM B ApPYrMX CcTpaHax.
B 4yacTHocTH, B 2019 rogy aHanorMyYHbll Nokasatens coctasnan 95% e BenukobputaHuu, 70% B lep-
MaHKK, 71% B MIHOOHE3MK'S.

Mpobnema HM3KOM KIIMEHTCKOM LLEHHOCTH CTPaxoBbiX NPOAYKTOB B Hanbonblueld Mepe npoas-
naeTca B GONbWMHCTEE BUOOB BME@HEeHHOro cTpaxoBaHua. [1o pe3synsTataM MccnegoBaHWa AaHHO-
ro cermMeHTa, NpoBegeHHoro baHkom Poccum B 2020 rogy 3a nepuop 2017 -2019 rogoe'™®, cpegHuii
KO3(GdMLUKMEHT BbINNAT NO BMEHEHHbIM BUAEM CTPaxoOBaHWA B 3TOT Nepuog cocTtaeun 17,2% (npotwe
32,5% B pobpoBonbHbIX Buaax 1 68,6% B obasaTenbHblX BMOAX B TOT XXe nepuopn). TpebyeTca no-
MONHWTENbHasA HACTPOWMKa NPaBOBOro pPerynMpoBaHWA BMEHEHHONo CTPaxoBaHWA ONA NOBbILEHMS
ero LeHHOCTW 018 rpadkaaH (B TOM Yucne onpeneneHne YeTKoro NnepeyHs cTpaxoBbix PUCKOB, CTpa-
XOBbIX CNy4yaesB, MMHWManbHbIX CTPaxoBbiX CYMM). CHMMXXEHWIO CTOMMOCTK CTPaxOBbIX YCNYr Takxke
ByneT cnocobcTBOBaThL Pa3BUTHE MapKeTMNNEeNCOB M COBCTBEHHbIX OMCTaHUWOHHBIX KaHanos npo-
03 1M CEPBUCOB CTPaxoOBbIMW KOMMNaHWAMM.

MoeblweHMIO KNMeHTCKoW ueHHocTM OCAINO kak ogHoro M3 Hambonee MaccoOBbiX BUOOB 0bA-
3aTeNbHOro CTpaxoBaHWsA OOMmKHa cnocobcTBoBaTb MHAOMBMAOYanM3auua ero TapudoB B aBrycre
2020 ropga, YTO Oano BO3MOMHOCTb CTPaxOBbiM KOMMNaHWAM onpenensaTh Tapud B 3aBUMCUMOCTH
OT YPOBHA PUCKOB KOHKPETHOro BoguTens. 3To Takke GyoeT cogelcTBOBaTh POCTY LEHOBOW O0-
CTYNHOCTW O0aHHOro BUOa CTPaxoBaHWs OANA OTBETCTBEHHbIX BoauTener. [1pn 3TOM BaXKHO OTMe-
TWTb, YTO UHOMBUOYaNbHLIM MOAXOLO K onpefeneHnio cTpaxoBbix Tapudos OCAIO ctan cbanaHcu-
pPOBaHHOW MOENblo, NPU KOTOPOW Y CTPaxOBLUWMKOB AOMKEH COXPaHWUTbCH IKOHOMUYECKUIA MHTEepecC
K paboTe B AaHHOM cerMeHTe, a noTpebutens ByaeT nony4aTb JOCTYNHYIO U KAYeCTBEHHYIO YCIyTY.
Kpome Toro, ¢ yyeToM Bhbicokol BocTpeboBaHHocTh OCAIO B cuny ero ob6aAzaTencHOro Xxapakrepa
M BO3MOXHOM NOTpeBbHOCTU Y rpaXkaaH CpaBHMBAaTb Tapudbl PasnMYHbIX CTPaxXOBbIX KOMMNaHWA Cy-
LWecTeyeT NoTeHuMan aAna paseuTtua npoga nonucos OCAIO yepes MapKkeTnnemnchi.

MoeblweHmio 3 heKTMBHOCTK CTPaxOBOro pbiHKa cNnocobCTBOBAN0 3aMeTHoe pacluuMpeHme mac-
wraba 0eaTenbHOCTH MHCTUTYTa PMHAHCOBOrO YNONMHOMOUYEHHOIO, KOTOPLIM MMeeT Npaeo ypery-
NWpoBaTh CNopsl B gocyaebHoM nopagke. 3To NO3BONWMNO COKPaTUTh CPOKK PacCMOTPEeHMsA CrOpPHBIX
BOMPOCOB, CHU3WTb M3OepXKM Kak CTPaxoBbiX KOMNaHWM, Tak M CTpaxoBaTener 3a cUeT CHYRKeHUS
uMcna Cropoe, paccMaTpMBaemblx B cygebHOM nopagke.

KoHkypeHTHan cpega Ha CTpaxoBOM pbiHKe HEOgHOPOAHA B pa3HbIX cerMeHTax. PoiHok OCAIO
aBnaeTca Hambonee KOHKYPEHTHBIM CEerMeHTOM (BBICOKWMI YPOBeHb KOHKYpeHUMM no nHaekcy CBR-
Composite). [lona nepBbix NATU CTPaxOBLWUWKOE B 0bbemMe CTpaxoBbiX NPeMUid cocTaBnsaeT 64%, npu
3TOM Ha Kaaoro M3 H1x npuxogutcsa ot 10 go 17% pbiHka (cm. Tabn. 1).

CermeHTbl 0oOpPOBOMbHBIX CTPaXOBbIX YCNYr XapakTepuaykoTca bonee BbICOKUM YPOBHEM MOHO-
nonunaaumu. No obbeMy CTPaxoBbLIX NPEMKWIK KPYNHEKLIaa KoMMaHua nMeeT Bonee 3aMeTHbIA OTPLIB
OT OpYrMx y4acTHWKOB, YeM Ha pbiHKe OCATO. Ee nona coctaBnseT 27%, B TO BpeMA Kak Ha NATb
KpYNHerLWmx KoMNaHui npuxoautcs 63% cTpaxoBbliX NpemMuii.

lMpucyTCcTBME rocy0apcTBa Ha PbiHKE CTPaxOBaHWA NPOABNAETCA ONOCpefoBaHHO, YEPES yyacTme
CTPaxOBblX KOMMaHWiA B BaHKOBCKUX rpynnax. B 4acTHOCTK, M3 NATY KPYMNHEMILUMX CTPaxoBbiX KOM-
MaHuii TpKU BXOOAT B BaHKOBCKWE rpynnbl, B TOM YMCNe OBe CBA3aHbl C KpeOUTHbIMK OpraH13aumaMm
C rocy0apcTBEHHbIM Y4acTHUEM.

s Mo danHem OECD.

% Nowknad dna obwecmaeHH X KoHCynemayul BaHka Poccuu « Texyuee COCMOAHUE CMpaxo8020 peiHKa 8 Pocculickol Pedepaviuu
& CezMeHme aMeHeHHo20 cmpaxosadusy. OnybnukosaH Ha oguyuaneHoM calime Banka Poccuu 19 ¢pespans 2021 2oda.
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B 2019-2020 ropax KOHKYpPeHTHas cpefia B CTPaxXxOBOM CeKTope B LeNnoM ocTaBanacb OTHO-
cuTenbHo ctabunbHoil. PaseuTie 1 BHegpeHne UMGPOBbLIX TEXHONOIMK, Tpebylowme onpeneneH-
HbIX PeCcypCOB CO CTOPOHbI CTPaXOBbiX KOMMaHWIM, MOKa He OKasblBanl CTOMb CYLIEeCTBEHHOIo BNMs -
HWA Ha KOHKYPEHUMIO B 3TOM CEerMeHTe, Kak 3TO NpoABMNochk B HaHKOBCKOM cekTope. BmecTe ¢ Tem
3Ha4YMMOCTb daHHoro ¢akTopa byaeT Bo3pacTaTb, Y4MTbIBasA, YTO NPOHMKHOBEHME LIMPPOBbLIX TEX-
HOMOrMIN B CTPaxoBaHMM MoKa OCTaeTCs 3aMETHO HIMKE, YeM Ha pbiHKE BaHKOBCKKWX YCMYT, oTpaas
noTeHuWan fanbHenwen undpoBM3aLMM CTPaXOBOro CeKTOPa, CHMKEHWSA M3OEePKeK CTPaxoBoKr ae-
ATENbHOCTKM W MOBLIWEHWA ee 3GPEKTUBHOCTM B LIENOM.

BaHk Poccum yoenan MHOro BHUMaHWs O300POBMEHUIO U MOBbIWeHWO GUHAHCOBOMW YCTOMYMBO-
CTW CTPaxoBOro CekTopa, a TakXe BblBoAYy C pPblHKa HeCOCTOATEeNbHbIX MocpefHWKoB. KonuyecTso
CTPaxoBblX KOMMaHWA cHM3KMnocs ¢ 199 ao 160 B 2019-2020 ropgax. CokpalleHuWe YmMcna cTpaxos-
LLMKOB Takyke OTYaCcTK CBA3aHO C A0BPOBONBHbLIM YXOA0M C PbIHKA, B TOM YMCIE TEX CTPaXOBbIX KOM-
MaHWi, KOTopble GakTUYECKW He BENK peanbHol OeATeNbHOCTH.

HETrOCYOJAPCTBEHHbIE MEHCHUOHHDBIE ®OHODbI

B 20192 -2020 rogax neHCMOHHbIE HaKoN/IeHWa W pe3epBbl YBeNnUiMBanmMcb B OCHOBHOM 3a cyeT
AOXOAOB OT MHBECTHMPOBAHMA, a8 HE NMPMTOKA HOBBLIX KNWEHTOB. 3a ABa roaa CoBOKYMHbIA obbeM
neHcMoHHbiX cpeacTe HIMN® Boipoc Ha 15,8%, noytk o 4,5 TpnH py6.7 (4,2% BBI).

Yucno y4acTHMKOB M 06beM B3HOCOB B HErocyaapcTBEHHOM NeHCUMOHHOM obecneyeHnn He 13-
MeHunuck B 2019 -2020 rogax no cpasHeHWio ¢ 2018 rogoM. Ha npoTarkeHWy Tpex NeT KoNWYecTBO
knreHToe B HIMNO coxpaHanocbh Ha ypoBHe okono 6,2 MNH, KoNWMYecTBO 3ak/TioYeHHbIX JOroBOpOB —
2,6 MnH, 06beM NeHCcUoHHbIX B3HocoB — 106 mnpa py6., Boinnat — 68 mnpg pybne.

OoxogHocTb Bno)eHui B HMN® kak MHCTpYMeHTa G opMUpOoBaHUA OONTOCPOYHbIX cbepeXxeHui
OCTaeTcA OTHOCUTENbHO HeBbicokoM. HI®M nokasbiBaloT ypoBeHb OOXOOHOCTM BNOXEHWA (00 Bbl-
yeTa BO3HarpaxmaeHwin'®) B cpegHem Hwxe, dyem MYK MOP, xoTa 1 Bbiwe MHDNAUKMKU. B YacTHOCTH,
cpeOHerofoBas JOXOOHOCTE MHBECTUPOBaHWSA NMEeHCUMOHHbIX HakornneHuid HIMN® 3a 2016 -2020 roawl
cocTaenana 6,4%, NeHCMOHHbIX pe3epBoB — 7,0%. MNoTpebuTenbckmne LeHbl B YKa3aHHbIA nepu-
of B cpefHeMm Mnosblllanncb Ha 4% B rog. CpegHas O0XOOHOCTb MHBECTMpOBaHuA cpencts MNPP
B TOT e nepuog boina 7,3%".

MoauTHBHOM TeHOEHUWEN ABNASTCA pacllMpeHMe CerMmeHTa MHAMBMOYaNbHbIX HAKOMMUTENbHbIX
NnaHoB, ogHaKo ero obbeM ocraeTca HebonewKM. B3HOCh rpaX@daH no Tak1M nporpaMmMamM yBenu-
umMnmuce Ha 60% no cpaeHeHuio c© 2018 rogomMm, go 39,9 mnpg py6. B 2020 rogy. 3Ha4MMbIA NPUPOCT
B TOM YMCne CBA3aH C aKTMBHbLIM NPUBMEYEHVEM KITMEHTOB HECKONMBbKUMUK KpYMHbiMKU HID no nHau-
BWOYanbHbIM MEHCMOHHBLIM NpOrpaMMa.

CTpykTypa pbiHka HM®P oTHOCMTENbHO OAHOPOAHA MW CYWECTBEHHO He W3MeHsanach
B 2019-2020 rogax. YpoBeHb KOHKYpPEHUWM XapakKTepu3yeTCA Kak YMEepeHHbli ¢ MpUCyTCTBUEM
HEeCKOMNBbKWX KPYMHbIX y4acTHUKOE. [Jonsa nepebix natit HM®, kak no noptdenaM NeHCMOHHbIX Hako-
MAEHWMA, TaK U MO NEHCUOHHBIM pe3epBaM, 6nu3ka K 80%. MNpu 3TOM Ha pbiHKE NEHCMOHHBLIX HaKo-
NneHWiA gonu nepebix Tpex HMN® HaxooaTcs B MHTepBane ot 18 go 22%, a cnegylolmx ABYX COCTaB-
nawT okono 10% y Kaxaoro. B cerMeHTe NeHCUMOHHbLIX pe3epBoB OBa KpynHenwmx HIMP saHuMaoT
okono 30%, ponuy cnegyowux Tpex HIMN® Haxopoatca B uHTepBane oT 4 ao 7,5%.

7 MencuoHHble Hakonnequs HI® yeenudunuce Ha 14,2%, do 3,0 mpad pyb., 0 neHcuoHHele peaepsol — Ha 18,7%,
do 1,5 mpnH pybned.

¥ NoxoGHocme 80 eein/iamel 803HA2pMMISHUS YIPOSaoWLUM KOMIGHUSM, CNeyuanuy3uposarHoMy Jenosumapuio u goHgy.
Mo neHcuoHHBIM HakonneHUaM doxodHocms cocmasuna 10,7% a 2019 zody u 7,2% e 2020 2ody, No NEHCUOHHBIM pe3ep-
eam - 8,0 u 5,8% coomaemcmeeHHo. Takum obpa3om, HakonneHHas doxodHocme 3a 2019 -2020 zodsl cocmasuna 18,6%
nNo NEHCUOHHBIM HakonaeHuaM u 14,3% no neHcuoHHbIM pe3epaar.

" Vyumeisanace cpedhas JoxodHOCMe POCWUPEHHOZ0 UHSECMUUUOHHo20 nopmigens B35 P® 3a 2016-2020 zodel. Ons
CPaeHEHURA: 3a NAMes Aem cpedHas Joxo0HOCMe No UHJeKCy PeiHKa KopnopamusHex obnuzayul cocmasuna 11,6%, no uH-
dekcy peiHka O®3 - 11,7%, no uHdexkcy decamu Haubonee nukaudHelx akyuld Mockoeckod Bupmwu - 6,7%.
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Ponb HM® 1 neHCMOHHOM cucTeMbl B uenom B ¢GoOpMUPOBaHMKM OONMOCPOYHbIX MHBECTULIM-
OHHbIX pecypcoB B 3KOHOMMKE MoKa ocTaeTca Hebonbwoi. AxkTkBbl HIM® Ha koHey 2020 roga
cocTaBunM 4,2% BBI, neHcWoHHOM cucTembl (BKModaa akTtvebl MPP) - 6,0% BB (nocne 5,6%
B 2019 rogy). Mo aToMy NokasaTenio pa3sMep akTWUBOB NEeHCMOHHOW CUCTeMbl POCCHMKM CYLLECTBEHHO
OTCTaeT OT YPOBHA pPasBMTbiX CTpaH (CpeaHuid nokasartens no O3CP B8 2019 rogy - 91,5%), bpaan-
nun (24,9%), Ho NpeebiwaeT ypoBHU MHOMK 1 KuTas (2 1 1,8% cooTBETCTBEHHO)? .

B TO e BpeMsl Ba)KHO Y4YMTbHIBATb, YTO B HEKOTOPbIX cTpaHax (B 4YacTHocTW, B KuTae) gonro-
CpPOYHble NeHCMOoHHble cbepexeHna dopMUPYIOTCA B CTPaxoBOM cekTope. Ecnun y4yecTb cTpaxoBbie
pes3epBbl MO OOroBOpaM CTpaxoBaHWA »M3HKW B Poccuu (Kak npaBwvno, uMerwmnM bonee ONUHHYIO
CPOYHOCTL), OHM gobaeaT ewe 1,2% BBI1, 4To B cyMMe € akTMBaMW NEHCMOHHOW CHMCTEMbl TEM HE Me-
Hee cocTaBnAeT CKPOMHOE 3HauYeHWe OTHOCHMTEeNbHO 0bbeMa akTUMBOB MEeHCHMOHHbLIX cucTeM Bonb-
LWMHCTBa Pa3BUTbIX M MHOIMX CTPaH € GOPMUPYIOLWMMICA PbIHKaMK.

XoTa oblwein TeHOeHUMe B OuHaMuke nopTdeneid NeHCUMOHHbIX HaKOMNEHWA M MeHCUOHHbIX
pesepeoB B 2019-2020 rogax cTano yBenW4YeHWe O0NM obnuraumii? M cHKKeHWe OoNW OeHex-
HbIX CpPeaCcTB, CpeaAHsAA CPOYHOCTb BRoXeHnin HMMD B obnurauum octaBanack Hebonbwoi. B koHue
2020 roga oHa CoCTaBnana oKono Tpex NeT, YTO B TOM YKC/e CBA33HO C HebonblUoW CpoYHOCTbLIO
MHCTPYMEHTOB POCCHMIACKOro GrHaHCOBOro pPbiHKa B LENOM M HEMOTOBHOCTBID ero YY4acTHWKOB BKa-
AblBaTb CpeAcTBa Ha ANWTeNbHOe BpeMA. Ha pOCCHMIMCKOM pbiHKE NoKa pa3MelasTca He O4eHb MHO-
ro BbiNYCKOB KOPNOpaTHBHbLIX 0BNMraumii Co CpoKoM A0 noraweHns/odepTol Bbiwe 5 neT.

BnoxeHua B akuum cocTaBnaloT Hebonbwyw gono noptdensa HIMMD*., 310 cBR3aHO Kak
C BONaTWUNbHOCTLIO POCCUMCKOrO pbiHKa akUMKA, Tak 1 ¢ HebonblwKnM puck-annetutom HMO. Kpome
TOro, Ha FOPU3CHT U CTPYKTYPY UHBecTUUMA HIN® BnmnaeT mx obasaHHOCTb rapaHTUpoBaTh He3ybbl-
TOMHOCTb NEHCUMOHHBIX PE3epBOE NO MTOMaM Kaxaoro rofa, a Takke 3aBMCUMOCTb BO3Harpa)kaeHus
HIM® no neHCcUoHHbIM OOroBOPaM B KaXXOOM rofy TOMbKO OT MOMYYEHHOro No WMToraM rofaa aoxo-
pa. baHk Poccum npopomkut paboTy No HacTporke perynMpoBaHua Ons co3gaHua cTuMynos HIMO
Kk dopmupoBaHuo Bonee cbanaHcUpoBaHHbIX NO CTPYKTYPe W cpokam noptdeneit npy obecneyeHuK
durHaHcoBoOW ycTorYMBOCTM HIMD.

PasBuTHMe NeHCUOHHOMo CeKTopa CAEPMKMBAKT Kak HeJOCTaTOK O0BEpUSa K MEHCWMOHHOW cucTeMe,
TakK W OTCYTCTBME Y rpaykdaH KynbTypbl CAMOCTOATENbHOro GOpMUpOBaHWMA MEeHCHMOHHBIX cBepexe-
HWK. MHOrokpaTHoe NpogneHre 3aMopOo3KKM OTYMCIEHWK Ha GOPMUPOBAHME MEHCHMOHHbBIX Hakonne-
HWIM OCTaeTca OOHWMM M3 Hamnbonee a3Ha4YMMbIX GaKTOPOB, OrpaHMYMBAKOWMX NPUTOK NEHCUMOHHbIX cBe-
peXeHU Ha GUMHAHCOBLIA PLIHOK M CHIKXaKoWMX ponb HIMN® Kak MHCTUTYLMOHANbHbBIX MHBECTOPOB.

PbIHOK KATMATANA

O6nuzayuu

3a nepuop c Ha4ana 2019 roga poccUiiCKMiA peIHOK 06nMraumii Nnokasan yBepeHHblH pocT. O6b-
em pbiHka B 2019-2020 rogax yeenu4yunca noyty B 1,5 pasa: ob6bem COBOKYMHbIX BMOXEHWH B 06-
nuraumm Beipoc ¢ 27,1 go 39,5 TpnH py6. (unn ¢ 20,5 no 29,2% BBIM).

MonoBuHa npwpocta obbema pbiHKa MPULLNAECh Ha CerMeHT roCyAapCTBeHHbIX LeHHbix Bymar
(52%). MMHDWH PoCCKM aKTWBHO HapalwmBan 3avMMCTBOBaHMA Yepes pasMeweHmns OP3 v npuenekx
B COBOKYMHOCTHW (Ha BanoBoW ocHoBse) 7,3 TpnH pyb. B TedyeHue AByx neT. [1pM 3TOM eMKOCTb pbiHKa

2 Mo danHeiM 3a 2019 209 uz o63opa O3CP «Pension Markets in Focus» (2020). B o63ope npedcmaaneHsl conocmasu-
Mble JOHHBIE NO NEHCUOHHBIM CUCMEMaM pd3Helx cmpaH 2a 2019 200, Komopsele yYUMbISaOm NeEHCUOHHbIE cOepeXeHUs,
cthopMUpOSaHHBIe 8 CUCMEMe 20CYSdpCMEeesH020 U YOCMHO20 NeHCUoHHozo ofecneverus (8xknioyas cpedcmsaa, akky-
MyUDYEMbIE 8 NeHCUOHHBIX GoHIax U Yepes NeHCUOHHOS CMpaxoaaHue).

# Bknad a yeenudeHue donu obnuzayull eHOCUNO U NOS6ILUEHUE UX CMOUMOCML.

2 Aona akyuld 8 nopmeene NeHCUOHHeIX HakonaeHul Ha koney Mapma 2021 zoda cocmaauna 6,1%, 8 nopmgene neHcuoH-
Heix pezepaos - 10,1%.
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no3seonmna MuHduHy Poccum 3aHaTh B 2020 rogy pekopgHbie 5,3 TpnH py6. ana ¢pmHaHcupoBa-
HUA MaclWITabHbIX Mep NoagepMXKKM 3KOHOMKMKK. Bonee nonoBwHbl Boimyckos OM3 B 2020 rogy pas-
Mellanock No nnaeatowei craske. OCHOBHbBIMM NokynaTenaMm Takmx OD3 ctanu 6aHKKW, 3anHTepe-
COBaHHbIe B CHWXEHUW MPOLEHTHOro pUCKa.

Cnepyowmm no o6beMy M TeMNy NPMPOCTa CTal CerMeHT o6nuraumii KopnopaTtMBHbIX HedM-
HaHCOBbIX 3MUTEHTOB: € Hayana 2019 roga oH yBenuumnca Ha 41%, 0o 9,6 TpnH pyéneii. MNpuy 3Tom
NPHMEPHO TPW YeTBEPTU MpMpocTa Npuwnoce Ha 2020 rog. OCHOBHbIMW 3MUTEHTaMU obnuraumia
ocTaBalucb KOMMNaHWKk HedTerasoBor oTpacnu, xoTa ¢ 2018 roga ux gonsa cHuW3aunacs ¢ 55 go 50%
Ha Hadano 2021 roaa. Heckonbko Bbipocna Aons KOMMaHKiA M3 cdepbl CBA3W WM TENEKOMMYHUKaLMIA,
a Takke Toprosny. HoBbiM AIBNeHMEM ANA PbiHKa KOPNOPaTUBHbIX 06NMrauunii CTanu BbINYCKK «3e-
NeHbIX» U columanbHbiX obnuraumia. Mpu 3ToM fons BaHKOB Kak gepykaTenei kopnopaTueHbix obnm-
raumii 3a oea roga cokpatunachk (c 55 no 45%), rnaBHbiM 0Bpa3oM B NONb3y HEKPeOWTHbIX dKrHaH-
COBbIX OpraHW3aLmWid, a Takke HedMHAHCOBbLIX OpraHM3auUMiA K rpakaaH.

Axyuu

PbIHOK aKUWi# He cTan 3Ha4MMblM UCTOYHMKOM ¢HMHAHCUPOBaAHMA ANA 3KOHOMMKW. HecMoTpsa
Ha POCT KanuTanM3auMy pPOCCMICKOro pbiHKa akumi (oo 43,8% BBl B koHue 2020 roga ¢ 33,2%
ABYMSA rogamiy paHee), B oTHOWEHWM K BBl oHa ocTaeTcs CylWecTBEHHO HWXKe OpYyrux cTpaH. B cTpa-
Hax O3CP 3ToT nokasaTtenb npeBbiwaeT 100%, B MHOWW HaxoauTca Bbiwe 70%, B Bpasvnuu — sbnu-
31 65%, B Kutae - okono 60%.

My6nuuHble pasMewweHUa akUMA POCCUACKMMK aMuTeHTaMu (IPO M SPO) no-npexHeMy HOCAT
anu3oguueckuii xapakTep. o 4ucny pa3MelleHWiA 1 obbemMy npueneYeHHbIX cpencTs Poccursa Takke
OTCTaeT He TONbKO OT pa3BuTLIX CTpaH, Ho U oT cTpaH BPUKC. B 2019-2021 rogax cocToanock BCEro
17 pasmMelleHWid akuuid, B TO BpeMsa Kak B Bpaannuin pa3amelleHna B 3TOT Nepmo MCYUMCNAKTCA OecAT-
kamu, B MHomu, Kntae, CLUA — COTHAMM, C COOTBETCTEYIOLLE pa3HWLEe B COBOKYMHbIX obbeMax pas-
MeleHuaA. Npu 3TOM Ha 3apybeXHbiX pbiHKaX OOBOMBHO PACMpPOCTPaHEHHBIM ABNAETCA BbIXOO KOMMNa-
HUI Ha PO ¢ HebonblMMKM 06beMaMK pa3MeLleHKns, YTO Takke OenaeT 3ToT npouecc 6onee MacCoBbIM.

HesHauuTenbHoe KonuyecTBo MyBGnuYHbIX pasmMelleHUin B Poccui B TOM YWCne CBA33HO C TeM,
uTO B ycnoewaAx cnaboro cnpoca aoneesoe GUHaHCMPOBaHWe OTHOCUTENBHO OOPOro A8 POCCHMIACKMX
KOMMaHWiA. Mo3ToMy OHW NPeanoYMTaoT NPUBMEKaTbL HE OONEBOW KanuTan, a JONroBoW, TO eCTb Bbl-
XOOWTb Ha PbIHOK OBMWMrauMoHHbIX 3aMMCTBOBaHWKA. [1pK 3TOM CTOWMT OTMETWUTb BECbMa YCMeLlHble,
HO TOYeYyHbie pa3mMelleHma B 2019 - 2021 rogax akumi paga KoMMaHuii poCcCHMMCKOro NpoMCXoaeHms,
3aperncTpPMpPOBaHHbIX B MHOCTPaHHbIX OpUCOMKUMAX>?. OHK ABNAIOTCA Bonee npuenekaTenbHbIMKU ONA
BuaHeca B cBA3M yoobCcTBOM NpaBoBoi cpefbl, 3GGeKTUBHbIMKM CyaebHbBIMIK cucTeMamMm 1M Bnaronpm-
ATHBIMKW HaNoOroBbiMU pPeXMMamMn??. Pa3euTre OoNeBoro pbiHka B PoccuKk — Ba)kHasa 3apada cnegyro-
LLKMX NET. DTOMY B TOM YMCNE MOXET CNOCOBCTBOBATL YCTPaHEHME YACTK OSNCTBYIOLWMX OBpeMeHeHMIA
K co3gaHue HGonee BnaronNpUATHLIX YCNOBUIK paboTel Ana 6Gu3aHeca, 3aperMcTpUpPOBaHHOINO B POCCUIA-
CKOW HOPWUCOMKLIMM.

Cekb wopumuzayus

PbiHOK cekblopuTHM3aumu B Poccum npopomian akTMBHO pacwupatbea B 2020 ropy, xots
1 octaeTca HebonbluKMM No obbemy. PasmelleHna obnuraumii, BbiNyLWEHHbIX B paMKax cOenok ce-
KbropWTWU3aLUwKK, npesbickn 380 mnpa pyb. nnu 0,36% BBl (nocne 297 mnpa py6. unn 0,27% BBIM
B 2019 roay), YMCNO BbIMYCKOB OBNMraumii M KONMYeCTBO 3MUTEHTOB NPEeB30LLNKM aHanorM4Hble Nno-

2 C Hadana 2019 zoda npowno 8 pasmeweHull. MNpu 3mom uHeecmopsl npedsasunu Bonelwol cnpoc Ha pocculckue UeH-
Hele GyMazau, Komopsle Geiiu pasmMeweHs! 6U3ko kK eepxHel UeHe obeagneHHoz0 JUANA30HO (8 HEKOMOPBIX ChAy{asX
dawe asiwe). MNocne pasMelweHuns cnedoaan 3HaYuUmensHeil pocm KOmMUposok.

# CmpykmypuposagHue cdenok 8 OopHLIX PUCOUKUURX HE ASNASMCs UCKIoYumensHo pocculickod cneyupurkod: 8 Hau-
Gonee pazsumeix cmpadax (CLUA, Benukobpumanua, @panyus u dp.) 3HaYUMensHoe JYucno cOenoK makxe ogopMnaem-
€A 8 UHOCMPAHHBIX IOpUCSUKUUaX 8 CaA3U C NpuanekamensHeiMU NPasossiMu U HONo208biMU YCRIOSUaMU.
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kazarenu 2019 roga®s. OcHoBHOW ob6bem (bonee 370 mnpg pyb.) COCTaBNAOT MNOTeYHble ByMaru
JOOM.P®. B uenom Ha obnurayum JOM.PD npuxonmTtcs okono 85% pblHKa, YTO CBA3aHO C aKTUBHbBIM
POCTOM MMNOTEYHOIO KpeauToBaHMA?.

Mpu 3TOM NoOKa He NPOMUCXOAWT 3HAYUMOro PasBUTUSA CeKbOPUTU3aLUWKM OPYriX BUOOB KPeauToBs
(Takme pasmelleHWsa UCHUCNAKTCA eduHKMLAaMK), KoTopasa AOBOMbHO pacnpocTpaHeHa 3a pybeskom,
B TOM 4KiC/ie aBTo, obpa3oBaTenbHbIX W MHbIX NOTPeBUTENbCKMX KPeOWTOB, KpeauToB HedMHaHCco-
BbIM OpraHM3aLmsamM KM NM3UHroBbiX TpeboBaHWIM. 3TO MOXET BblTb CBA3aHO C OTCYTCTBUMEM Y KPeOuT-
HbiX OpraHu3auMii HeobXxoAWMMOCTHU B CEKblOPUTH3aLWK akTUBOB B CBA3WM C BbICOKOW OOCTaTOYMHO-
CTblO KanuTana v orpaHu4eHuaMU crpoca co CTOPOHbI MPUEMEMbIX 3aeMLMKOB.

BeHuypHbili kanuman

B Poccum pbiIHOK NPAMBIX M BEHYYPHbBIX MHBECTULIMIA KaK ocobblii ICTOYHKMK PHMHaHCHUpOBaHHA
ANnA cTapTa 1 pocTta 613Heca He pa3BMT M He NOKa3bIBaeT 3HaYMMOH NOZUTUBHOW AMHaMUKK. O6b-
eM MpAMbIX 1M BEHYYPHbBIX MHBeCTMUMIA B 2019 rogy coctaeun 93,9 Mnpg py6. (1,5 mnpa gonn. CLUA)Y,
mnm 0,085% BB, 4To ABNASTCA OOHWMM M3 CaMbiX HU3KKX NMoKasaTenei B Myupe. 3a Nepeoe Nnoayro-
Ave 2020 roga NpAMble M BEHYYPHbIE MHBECTMLMK BbiNKM OCyLLIeCTBNEHbl B 0bbeMe 29,9 Mnpg pyo.
(0,4 mnpa gonn. CWA). Mo oueHke PoccHIMCKOM accoumMaumm BeHYYPHbBIX MHBECTULMIM, 0BLWLMIA 0BbeM
WMHBEeCTMUMIA No uTtoram 2020 roaa conocTaBuMM CO CPEdHWM 3HaUEeHUeM 3a nocnegHwe 5 neT, KoTo-
poe coctaensaet 70,3 mnpa py6. (1,1 mnpg gonn. CLUA)E.

OcobeHHOCTbIO POCCHMIMCKOro pbiHKA ABNAETCA CKYNKa CTapTanoB HECKONbKMMK KPYMNHbIMK UIpo-
KaMK 0O TOro, Kak Ux NpoayKT UNK TEXHONOTWS NOAYYUNM MPM3HaHWe Ha pbiHKe. 3TO orpaH14YMBasT
He TONbKO NpKbbiNb NpeanpuHKYMaTene, HO KW NPEenATCTBYET NMOSBNEHMIO Ha PbIHKE HOBLIX MIPOKOB,
NoTEHUManbHO NPeTeHAYOWMX Ha 3aHATUE NMAEPCKUX NO3ULMA B MHHOBaLMOHHOM Pa3BUTUKM 3KO-
HOMMKW. Takaa cUTyauusa CBA3aHa C KpalHe BbiICOKKMMKM BropokpaTuYeckuMi Bapbepami O0a HOBbIX
KOMMaHWA, He MMEKLMX PbIHOYHOIO MMEHW M BO3MOXHOCTM NPobUTLCA Yepea 3akynodHble npoLue-
Aypbl rOCYOapCTBEHHBIX U OKONOroCYdapCTBEHHbIX NoTpebuTenei.

NMOTPEBUTEIN PUHAHCOBDBIX YCNVYT

OcobeHHocTbio 2019 -2021 rogoe cTano Kak 3HadMTenbHoe yCUneHMe BOBNeYeHHOCTH rpaXaaH
B ¢PMHaAHCOBbIM PbIHOK, NOBbIWeHWe GUHaHCOBOM AOCTYNHOCTH, B TOM YWCNe Yepes pasBuTue Ouc-
TaHUWMOHHbIX KaHanoB 0Bcny>KreaHWs, Tak M pacluMpeHUe MCNOoNb30BaHUA rpaxgaHamMu GUHaHCOo-
BblX NPOAYKTOB M YCNYr, BK/IOYasA MHCTPYMEHTLI PbiHKa, @ TakKe pa3BUTUE HEDaHKOBCKMUX MCTOYHM-
KOB dMHaHCKMPOBaHWA ONA ManbiX M cpedHWX NpeanpUuaTKia.

CpIJHaHCUpOBG'HUE Manozo u cpeaHeao npeanpur-fumamenbcmea

Bonpocs! MNOBbIWEHUA AOCTYNHOCTU PUHAHCHMPOBAaHWA A8 ManbiX M cpefHMX NpeanpuaTMi ocobeH-
HO aKTyarnbHbl, y4UTbIBas, YTO PasBMTME JAHHOMO CEKTopa NOBbIWAST MOTEHUMAN 3KOHOMUYECKOro po-
cTa B Poccun, BHOCUT 3HaUMMbIM BKNag B obecneyeHme 3aHATOCTH, a TAIOKE B HAChIWEeHWMe pbiHKa ToBa-
paMm K ycnyramu. MpK 3ToM Manbld M cpegHuia BruaHec B ckuny cBoei cneumdmikm B Hanbonblueh mepe
CTanKuBaeTcs C NpobneMoil KPaTKOCPOYHBIX M OTHOCWUTENBHO OOPOrvX 3aeMHblX pecypcoB. [osTomy
duHaHcupoBaHue MCIT B Poccuu Noka paseBrBaeTcs Npy 3HaYMTENbHOM rocyAapCcTBEHHOM NogaepHKe.

# Mo daHHeiM «IHyukioneduu pocculickoll CexeopuUmu3auyuUs».
8 OyeHka pelmuHzosozo gzeHmemsaa «3xkcnepm PA», «DHyuknonedua pocculickold cekeropumuiayuu» (2021).

#7 Omyem CuemHod nanamet «O pe3ysmamax 3KCNepmHO-aHaNUMUYeckoz0 MepoNpUSMUS «AHANUSZ MEXAHUIMOE 8eHYyp-
HO20 U NPAMOZ0 UHESCMUPOSaHUs, OCYWEecmanaeMozo ¢ UCnoNe308aHueM cpedcma dedepaneHozo Biodweman (2020).
[OanHeie Pocculickol accoyuayuu eeHyypHex UHaecmuyul. O6semMel NpAMBIX U 8EHYYPHBbIX uHeecmuyul & pybiax nepe-
CYUMaHel No cpedHezodosoMy Kypcy pybna k donnapy CLUA.

= Pgcuemsl Banka Poccuu 3a 2015- 2019 208el Ha ocHoae daHHbix Pocculickoll accoyuayuu aeHuypHex UHsecmuyuil.
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Bnaropapa ctumynupylowmm MepaM, nNpuHATbiM @ [paButensctBom W BadHkom  Poccun,
B 2019 rony - Havane 2021 roga kpegutoBanue MCI1 cTtano ogHuM M3 cambiX BbiCTpOpacTyLMX
CerMeHToB. B ycnoBumAX CyLeCTBEHHOro yxXyOlWeHUs IKOHOMWYecKkoW cuTyauum B 2020 rogy pac-
wrpeHnio BaHkoeBckoro kpeauToBaHua MCIT B nepeyto oyvepedb cnocobcTBOBana aHTHMKPU3MCHaRA
rnognepykka rocyfapcTea, B TOM YMCne paclvpeHve NbroTHOro KpeguToBaHusA Ha NoaaepxKy 1 co-
XpaHeHne 3aHATOCTW??, BO306HOBNEHME OEATENbHOCTW, a Takke BBeOeHHble BaHkoM Poccuum Bpe-
MEeHHble perynaTopHble rnocnabneHna Ons KpeguTHbIX OpraHM3auMii B OTHOLWEHWKM PecTpyKTYpM-
pOBaHHbIX KpeauToB. B paMkax ykasaHHbIX nporpamMm B 2020 rogy cybbektam MCI 6bino BbigaHo
cBbilwe 250 Tbic. KpeauToB. B peaynbTtate 3a 12 Mecsaues K Havany uwoHa 2021 roga noptdent Kpe-
amTtoB MCIM Beipoc Ha 27,2% (oo 6,4 TpnH py6.) n Ha 59,3% no cpaBHeHWO ¢ Hadanom 2019 ropa.

Co3paHHbIM Ha MockoBckor Bupike CekTop PocTa paclumpseT BO3MOXXHOCTH Manoro U cpeg-
Hero 6M3Heca Mo npuBnevYeHUIo Aonroeoro ¢puHaHcupoeaHua. [na smuteHToB MCI npeaycmo-
TPEeHbI IbrOTHbIE YCNOBKWA — CyBCMaMK 1M KOMNEHCALWMM, 8 TAaKXKE NOPYYUTENBCTBA WM rapaHTuin no ob-
NUrauMoHHbIM BbIMYCKaM, y4acTUe MHCTUTYTOB pasBHTUMA B pasmMelleHnn obnuraumin. B 2020 roay
obbembl pasmelleHna obnuraumii B Cektope PocTa Bbipocnu bonee yem Bagoe (Ha 106%) no cpaB-
HeHwuio ¢ 2019 ropgom K cocTaennum 6,4 Mnpa py6., YTO NPeBLICKMIIO UeNneBble NokasaTenu no obbemMam
Boinycka obnuraumin MCrl, onpepeneHHble B HaUMoHaNbHOM NpoekTe «Manoe n cpegHee npegnpu-
HWMaTEeNbCTBO WM NOAAEPMHKa MHOMBUOYANbHOW NpeanpHUHUMaTENbCKON MHULMaTHBbI»3C,

BakHoe 3HaueHwe gna passutua MCI MmeloT NM3uMHr 1 dakTopwdr. Yenyrn MCI cocrasns-
IOT 3HAYMMYIO YacTb IM3IMHIoBOro pbiHka: gona MCI1 B CTOMMOCTM B3ATOrO B JIM3WMHI MMYLLECTBa
no utoram 2020 roga coctaeBmna 57,6% nocne 47,6% B 2018 rogy®. Ha MCI1 npuxoguTca oKono
13% pbiHKa ¢daKTOPUHra, 3TOT CerMeHT aKTUBHO pa3BuBaeTcA. COBOKYNHLIA NopTdenb pOCCUMCKO-
ro pbiHKa dakTopuvHra Ha koHey 2020 roga coctaeun 1,1 TpnH pyb. (okono 1% BBI1), 4to Ha 81,1%
6onblle, yem OBa roga Hasag®. CnocobcTBOBaTh pacWMpeHWIo AaHHOro pbiHKa ByneT pasBuThe
umMpposoro GakTopmHra ¢ MCNoNb30BaHWEM CMapT-KOHTPakToB. [nA ycnewHoro passuTa dakto-
pUHra BaxxHo, 4To6bl KpynHble KOMNaHWKM, KOTOPbIE HacTo ABNAKTCA KoHTpareHTami MCI1, NpyuHsAnM
3a CTaHOapTHYIO MPakTHKY CBOEBPEMEHHYIO Bblfady akToB npuema ToBapos U paboT, okasaHua yc-
Nyr, KOTOPbIE UCNONb3YIOTCA B HakTOPUHIOBbIX COENKaX.

CBOI0 HMWY B NMPUBNEYeHH PUHAHCMPOBaHMA ONA Manoro M cpeaHero 6uM3Heca 3aHMMaeT Kpa-
yaduHaHcupoBaHue. C npuHaTMeM deaepanbHOro 3akoHa M NepexoacM pbiHKa Nnop perynmpoBa-
Hue BaHka Poccum obbeMbl KpayaprHaHCMPOBaHWA OeMOHCTPUPYIOT NMocTeneHHbI pocT. B HacTos-
Liee BpemMs 3TO MHCTPYMEHT NPUBIEYEHUA NPEUMYLLIECTBEHHO KPAaTKOCPOYHbIX 3aeMHbIX pPecypcos,
HO B JanbHeMwem ByoyT pasBrBaTbCs MHCTPYMEHTbl CBMMrauMOHHbIX 3aMMCTBOBaHWIA KM AONEBOro
PrHAHCHMPOBaHWA, a TaloKe MCMOMb30BaHMUE YTHUNMTaPHbIX LMPPOBLIX Npae M LPPOoBbIX GUHAHCO-
BblX aKTMBOB, KOTOPOE PaKTHUYecku He Hayanoch U3-3a HepPa3BUTOCTM HaNOroBOro PeXxm1Ma.

rpaxoave Ha ¢puHAHco8oM pbiHKe

B ycnoeuax umdpoBmsaumm GpUHAHCOBOro pbiHKA, KOMMOOWTM3aUuWK GUHAHCOBLIX NMPOAYKTOB
W yCnyr, a Takke nprxoia HedWHaHCOBbBIX OPraHM3aumii Ha PUHAHCOBLIN PbIHOK YCUMNIMBAETCHA KOH-
KypeHUMAa 3a noTpebureneil Mexay pa3nu4HbIMM GUHAHCOBLIMKW NocpeaHMKaMu. [1pKn 3ToM ecnum
paHee poccusiHe B OCHOBHOM Hanpaenany ceobofHble AeHexHble cpefcTea B BaHKOBCKMe BKagpl,
To B 2020 rony 3Ha4YMTeNbHO PacllMpUOCh NPUCYTCTEBME rPpaXaaH Ha pbliHKe KanuTana. 370 cBfA-
38HO KaK CO CHWMKEHWEM pearbHbiX NPOLEHTHbIX CTaBOK No BaHKOBCKWM OEMN03MTaM, Tak U C aKTUB-

22 Mepol noddepxku oKaseleanuce opuduYeckusM NUYaM U UHAUBUOYansHbIM NpednpuHUMamensmM.

3 ModpobHee oM. HayuoHanbHsll npoekm «Manoe U cpedHee npednpuHuMamenscmeo U noddepxka UHduaeudyansHold
npednpuHuMamensckoll UHUUUAGMUEs». Leneasie 3Ha4YeHus copMynuposadsl 8 nacnopme ¢edepansHo2o npoekma
wAkcenepayus cybsekmos Manoz0 U cpedHezo NpednpurHUMamenscmsaas.

3 Mo daHHeiM peldimuHEo80z0 azeHmemada «3kcnepm FPAx.

# Mo danHeiM Accoyuayuu axkmopuHaoasix kaMnaHudl.
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HbIM NpPefnoXeHneM UHBECTULMOHHBIX MHCTPYMEHTOB (hMHAHCOBbIMKW MocpegHWkamMu Yyepes ynob-
Hble OWCTaHUWOHHbIE KaHanbl Npogax.

B ycnoeuax ocnabneHua MHTepeca rpaXgaH K 6aHKOBCKMM BKNagaM UX NpWpoCT 3amMennuicsa
Ao 4,2% s 2020 rogy v coctaswn 4,3% B mae 2021 roga oTHocuTeneHo 6,3 1 9,7% B 2018 1 2019 ro-
Aax COOTBETCTBEeHHO™. B CTPYKTYpe NMaccHBOB KPeOUTHbBIX OpraH13auMii Aona Oeno3nToB dusnye-
CKMX Nl ¢ Hadana 2019 roga ymMedbwunach ¢ 33 oo 29,2% k Havany vioHa 2021 roga. MNpu aToMm
B YCMOBMUSX CHWXEHWA MPOLEHTHbIX CTABOK 3HaJYMTeNnbHO COKpaTWMacb Oons CPOYHbIX BKNagoOB
W Bblpocna OoNA Aen03nToB «O40 BOCTpeboBaHWA» U TEeKYLMX CYETOB.

Mpa)kpgaHe Bce 4alle aenanu BbIBoOp B NONb3y MHCTPYMEHTOB pblHKa KanuTana, npM 3ToM oTaa-
Baf npegrnovTreHMe 6pokepcKoMy 0BCMTYKMBaHMIO MO CPaBHEHMIO C AOBEpPHTENbHbIM YNpaBneHu-
eM. C Havana 2019 ropa oo Havana vioHa 20271 roga MHOMroKpaTHO YBENWMYKMIOCE YKMCNO OTKPbITbIX
Bpokepckmx cyeToB (NouTk B 6 pas, go 14,2 MnH) 1 cCYeTOB B AOBEPUTENLHOM YrpaBneHuK (NoYTK
B 4 pasa, go 597 Tbhic.). 3a TOT e Nepuog 3Ha4YMTEeNnbHO BO3pPOCNO KONMYECTBO OTKPLITBIX MHOMBW-
AyanbHbIX MHBECTULIMOHHBLIX c4eToB — Bonee yem B 6 pas, go 3,8 mnn..

[MpUTOK CpPEeACTB rpaXaaH Ha PbIHOK Kanutana MOXKeT MNOBbICKMTb OOCTYNHOCTb PHHAHCOBLIX pe-
CYpPCOB 019 KOMNEHWIA 1 CTaTb AOMNONHMUTENbHbBIM GaKTOPOM Pa3BMUTHA peanbHOro CekTopa SKOHOMMK-
kKW. O0Hako B TEKYLMWX YCNOBMAX TAaKOW MacCoBblA NPpUXoa Ha4yWMHaKLWKHX PO3HUYHbIX MHBECTOPOB
BO MHOIMOM MOMET ABNATLCA BbI3OBOM, Y4MTbIBasA, YTO HOMbLMHCTBO HOBbLIX MHBECTOPOB HE OCO3-
HakT 0CcobeHHOCTel NOKYNaeMbiX CNOMXHbIX QUHAHCOBBIX MHCTPYMEHTOB M CBA3aHHbBIX C HUMK pU-
CKOB, MX KapAWHanbHOe oTnudMe oT BaHKOBCKMX Oeno3uToB. CUTyaumnsa OCNOXHAETCHA He Bcerga
AobpocoBecTHbIM NMoBegeHWeM GWHaHCOBLIX MOCPEAHWMKOB NpW Npodadke MHBECTMLMOHHbLIX Npo-
OYKTOB, HE B NOMHOW Mepe pa3bACHALWMX KINUMEeHTaM cneumdrkKy MHCTPYMEHTOR, a TakKe NpUMeHs-
FOLWMX NPaKTUKKX MUCCENMWHIA M MUCTNPancKHra.

B a1vx ycnoeuax BaHk Poccuu yaenset ocoboe BHMMaHMe pa3paboTke U BHeOpeHUIO NpaBun
MHGOPMUPOBaHUA K/IMEHTOB NpH NpopaXe (GpUHaAHCOBbLIX NPOOAYKTOB, TOM YXCe BO B3aMMOoOen-
CTBMW C CaMOperynupyeMbiMiU opraHv3aumsaMin B cdhepe dMHAHCOBOro pbiHKa M BaHKOBCKMMUK ac-
counaumsamMun. B yacTHoCTK, Bbino 3akoHopgaTensHo ycTaHoBneHo TpeboBaHue K dMHaHCOBLIM opra-
HU3aumsaM MHpopMUpoBaTk NoTpebuTtens ob ycnosusax gorosopa ob okazaHUKM GUHaHCOBbLIX YCNyr
M pUCKax, CBA3aHHbIX C MCMONHEHWEM goroeopa. Kpome Toro, pazpaboTaHbl BHYTPEHHME CTaHOap-
Tol CPO gna HPO, HanpaeneHHble Ha NoBbllWeHWe KadecTea MHPOPMMPOBaHMA KNMEHTOB O ¢MHaH-
COBbIX NMpoaykTax B ¢opMe KNoyeeblX MHPOPMaUMOHHBIX gokyMeHToB (KWM), koTopbie B NpOCTOM
dopMe oTpaaloT KNoYeBble XapakTepucTUkKM GrHaHCOBbIX MHCTpyMeHToB. K cepeguHe 2021 roga
COOTBETCTBYIOWMWE BHYTPEHHME CTAaHAAPTLI BCTYNWAM B CMNY B CEKTOPax pbiHKa UeHHbIX ByMmar, Kon-
NeKTUBHbLIX MHBECTMUMIA U popekc-aunepoB. CTaHpapTel NpodaX GUHAHCOBLIX NPOAYKTOB BbiK yT-
BepxaeHbl M BaHKOBCKMMKM acCcoLMaumamMm, B TOM YMCe B OTHOLWEHWMM AeATENbHOCTU KpeauTHBIX op-
raHM3aumii No NPOABVMEHMIO, NPOAAME WM CONPOBOXOEHWIO PUHAHCOBbLIX NPOAYKTOR 1 ycnyr HPO.

Kpome Toro, Ha 3akoHogaTeneHoM ypoBHe Bbina 3akpenneHa obasaTenbHan npoueaypa TecTu-
poBaHuA HekBanudUUMpOoBaHHbLIX MHBECTOPOB, KOoTopaa ByneT BBeaeHa ¢ okTabpa 2021 roga. Te-
CTUpPOBaHWe MO23BONKWT NpodeccroHanbHbIM YY4acTHMKaM pbiHKa LUeHHbiX ByMar oueHUBaTk 3HaHWA
KNWEHTORB O CNOXHbIX GMHAHCOBLIX MHCTPYMEHTaX U CONPAXKEHHbBIX PUCKaX U MX MOTOBHOCTL K one-
paumaM ¢ HUMKM. Pe3yneTatbl TECTUPOBaHWA CTaHYT OPMEHTUPOM M ON8 CaMMX HaYyMHALWMX UHBE-
CTOPOB, OrparKaan UxX OT HEOMUOAHHbBIX M HEONPAaBAAHHbIX NOTEPS.

BaHk Poccuun coBmecTHO ¢ MNpaBUTENbCTBOM M YY4aCTHMKaMKM pbiHKa B OanbHereM NpogomxmT
HacTPOMKY CUCTEMbl NPaBWn Npofax GUHaAHCOBLIX NMPOOYKTOB WM YCNYr Hapany C NpOBedeHWUEM pa-
60Tbl MO NOBLILLEHWIO MHBECTULMOHHOM rPaMOTHOCTKM NOTpebuTeneii.

Bbixoa po3HWYHLIX MHBECTOPOE HAa GOHAOBbLIM PhIHOK NPW Pa3BMTHUM OMCTAHUMOHHbBIX KaHanoB obcny-
YMBAHMA CONPOBOXKAAETCA M POCTOM B/IO)YKEHMIA rpa)X<gaH B MHOCTpaHHbIe LeHHble Gymaru. B 2020 rogy

32 C UCKIIQYeHUEM CYEIMoe8 3CKpoY No do2080paM yYacmus 8 donesom cmpoumenscmse.

3 3,4 MnH - Ha Gpokepckux cdemax, 420 meic. - a8 doaepumensHoM YNpasneHuL.
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OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
28 FPoccwickon Defepauiii Ha 2022 rog Pazpen 2. Tekylies coCToRHWE, BOSMOMHOCTA M BLI3086I
u nepyon 2023 1 2024 ropos 015 PasEuTUR DOCCMACKOrD (MHEHCOBOMD DbiHKS

3Ta TeHOeHUMa ocobeHHo yeununack. C Hadana 2020 roga go Hadvana uiona 2021 roga BNoXeHWs B akLmM
HepeawnaeHToB Boipocnu B 8,4 pasza (oo 866 mnpg pyb.), a B obnuraumm — B 1,6 paza (oo 646 mnpg py6.).

XoTa BnoXeHWA B LeHHble ByMaru poccHMMCKMX SMUTEHTOB MNO-MPEXHEMY 3aHWMMaKOT OCHOBHYIO
AOMN0 BNOXEHWI B NopTdenax rpaxkaaH (82% Ha Hadano uioHa 2021 roga), AMHaMU4YHbIN pocT MHBe-
CTWUMIA B MIHOCTPaHHble LeHHble Bymarn TpebyeT NOCTOAHHONO MOHUTOPWHIA B LIENAX OrpaHWuyeHns
PUCKOB Kak ona GrHaHCOBOK CTabMNBHOCTK, Tak M ANa Bnarononyynsa rpa)aaH.

MpK 3TOM C WMPOKWUM PacnpoCcTpaHEHWEM OUCTaHLUMOHHBIX GOpMaToB 0BCNy>KMBaHWA 1 UMD POBbLIX
dMHaHCOBbLIX YCNYr akTMBM3WpOBanach HeneranbHasa OeATeNbHOCTb Ha (PMHAHCOBOM pbiHKe Yepes
OHAalH-KaHanel. [paXkgaHe, He obnapauWe AOCTaTOYHbBIMKM 3HAaHMAMK M OMbITOM, CTAaHOBATCA bonee
YA3BUMbI K OEMCTBMAM MOLIEHHWKOB. B 3TWUX YCNOBWMAX pacTeT YMCNO BbiABNeHHbIX BaHkoM Poccum
cyBbeKToB C NpM3HakaMK HeneranbHo aeatensHocTK (bonee 1,5 Toic. B 2020 rogy). Bonee NnonoBWHbI
M3 HMX OCYLWECTBNANM He3akoHHOoe KpeguToBaHme. [Iee apyrine Haubonee 3aMeTHble rpynnbl — Hene-
rancHole dopekc-gunepsl (25,5%) v duHaHcoBbie Nupamuabl (14,3%). Npy 3ToM Ha doHe NoBbilLeHKs
WMHTepeca K BUPXKeBbIM TOpram pe3ko BO3pOoc/a akTUBHOCTbL HeneranbHbix dopekc-gunepos (no cpae-
HeHMto ¢ 2019 roaoM Kx Y1cno yeenudiKnock B 2 pasa). bonee 45% drHaHCOBbIX NpamMMi, BbiIABNEH-
Hblx BaHkom Poccui, peictBoBan B cetu MIHTepHeT. OHKM peknaMupoBani CBoK OeATeNbHOCTb B TOM
yMcne Yepes Bnorepoe, pasMeLlani PonuKK Ha NONYNAPHBIX BMOSOXOCTHHIaX.

PocT 4Mcna 4acTHbIX MHBECTOPOB Ha POCCHIMCKMX BUpMax Takoke NOPOXAAET YBENMYEHKWe Npeanoxe-
HWA COMHMTENbHBIX M HEKEYEeCTBEHHbIX MHBECTULUMOHHbBIX PEKOMeHOaUWii, coBeToB B MHTEpHeTe, coum-
anbHbIX CETAX, MECCEeHIKepax. bonee Toro, aHOHKUMHbIE MCTOYHWUKIA MOTYT CO3HaTENbHO MaHWMyNMpoBaTb
noeegeHWeM MHBECTOPOB, U He BCcerga onepauyu, NpoBOAMMbIE Ha OCHOBE TakMX pekoMeHOalUni, MoryT
BbITb 3aKOHHBIMW. B YacTHOCTK, B paMKax MOCTOAHHOrO MOHWTOPWHra opraHW3oBaHHbIX Toproe CuTya-
LMOHHbIA LeHTp BaHka Poccuv yxe BbIABNAN KOOPOMHALUMIO M MOMbITKM BOBMEYEHMA YaCTHLIX MHBECTO-
pPOB B HeOOBPOCOBECTHbIE NPaKTUKK Ha BUPeBbIX Toprax NocpedcTBOM MONYNAPHbLIX MeCCeHIKePOoB.

WNameHeHue dopmaToB HeneranbHOM OeATENbHOCTM TpebyeT M COOTBETCTBYHOLWIEro COBEpLUeH-
CTBOBaHWA MeToAoR Bopbbbl C HEl, a TakyKe NOBbILEHWA YPOBHA 3HaHWMIA rpadkaaH o6 ocobeHHocTAX
nprobpeTeHUsa GMHaAHCOBLIX NPOAYKTOB Yepe3 oHNalH-KaHanbl U YMEHWA OTNMYUTDL NeranbHyo ae-
ATENbHOCTb OT HENEeransHo M.

YTo KacaeTcA CTPYKTYPbl pbiHKa B cerMeHTe npodeccHoHanbHbIX YCNYyr pbiHKa LeHHbIX BymMar,
TO B HEM MPOMCXOOUIIO YCUIIeHMe ponk BaHKOBCKMX rpynn B oKa3aHuM BpoKepCcKMX YCnyr U yCnyr
AOBEpUTENbHOro yrnpaeneHus. 3ToMy cnocobCcTBOBaNM Mx pa3Mep, HakonneHHasa basza 6aHKOBCKUX
KNWEHTOB, MX aKTWBHOE BOBMNEYEHWMEe B PblIHOK MHBECTULMOHHbLIX YCNYr Yepes efduMHblA KaHan npo-
A3, @ TaKXKe BO3MOMHOCTH, CBA3AHHbIE C Pas3BUTMEM DUHAHCOBBIX TEXHOMOMMIA.

PbiHOK 6pOKepCKMX YCNYTr U [OBepPUTENbHOMo YNpaBeHWs XapakTep13ayeTca HeBbICOKMM YpPOB-
HeM KOHKYPeHLMM, YTO OCODEHHO NPOoABNASTCA B JOBEpPUTENbHOM YrpaBneH .

Mo cTtonMocTy noptdena u KoNMYecTBY KNWEeHTOB O0NA MNepBbiX NATH YNPaBnaloWMx Bolpocna
Ao 72 n 93% cooTeeTcTBeHHO (CcM. Tabn. 1). Mpy 3TOM NO YKUCNY KNWEHTOB MepBbii YNpPaBnaoLwmi
3aHMMaeT bonee 50% pbiHKa.

XoTa no obopoTy No caenkaM Oons Nepebix NATH BPOKEpPOB MOYTHU HE M3MEHMNAach WM Haxoau-
nacb B6nMam 50% (c goneit kKpynHeiwero 6pokepa B 21%), N0 KONWYECTBY KNMEHTOR OHa Bblpocna
c 74 po 89% B 2018 -2020 ropax. Npwu 3TOM Ha Havano 2021 roga Aony OByX KpynHenwmx bpoke-
pOB MO YKUCNY KNMeHTOB cocTaBknm 35 1 33% COOTBETCTBEHHO. ITO CBMAESTENLCTBYET O NPOAO/IKa-
FOWEMCA HapalWMBaHUK KPYMNHbIMKU BaHKOBCKKMMK BpokepamMu HBasbl KNMEHTOB (B TOM YMCNe 3a c4eT
BaHKOBCKWMX OHNaWH-NNaThopM).

B 2019-2020 rogax ¢ NepexoaomM K AMCTaHUMOHHbIM dopMaTaM obcnyxuBaHWAa Bce Bonblle CHU-
MalOTCH TeppuTOpHalibHble U BpeMeHHble Bapbepbl OnA npegnoXeHus (GpUHaAHCOBLIX NPOAYKTOB
M YCNyr, NOBbLIWAETCA MX [OCTYNHOCTL. OrpaHUYeHa, CBA3aHHbIE C NaHgeMneid, YBenuuuny cnpoc
Ha WCMONb30BaHMe Be3HanMYHbIX NNaTeXer, OHNaH-KaHanoB WM pPasnuuYHbIX LUMGPOBLIX CepBMCOE,

# Mo dauHeiM denosumapHoll omyemyocmu 0408711 u 0420415,
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B TOM YKCre nnaTexHsix ycrayr. Jona 6esHannyHbix nnatexei B po3HmnyHom obopoTte gocturna 70,3%
B 2020 rogy npotuB 55,6% B 2018 rogy. MNMnatexu 1 nepeBoabl GU3MYECKMUX MM, COBEPLUEHHbIE OMC-
TaHUMOHHO, Beipocnu B 2020 rogy no cpasHeHuio ¢ 2018 rogom Ha 62,2% no konuv4ecTsy U Ha 58,8%
no obbemy. 3ToMy Takke cnocobcTBoBana oTMeHa 6aHKOBCKOrO POYMUHIa AN YaCTHBIX KITMEHTOB.

MoTpebuTenn poBepsAIoT ULMPPOBLIM MNIATEXHbIM MHCTPYMEHTaM M pacllMpSAIOT MX MCMNOMb30-
BaHue. C 2019 roga HabniopaeTcs CyLECTBEHHbIM POCT MPUMEeHeHWA BeckoHTaKTHbIX crnocobos
onnatbl. B 2020 rogy 6bino ocywecreneHo 27,2 Mnpg onepauuini Ha cyMMy 227 TpnH pyb., uTo
B 3,3 pasa no konuyectey 1 B 4,0 pa3a no obbemy Gonblue no cpasHeHwio ¢ 2018 rogom. MNpr aToM
MouTK YeTBepTb (24,5%) Takux onepauwii Boina coBeplleHa ¢ UCMNOoNb3oBaHWEM MNaTeXHbIX NPUNO-
WEHWIA Ha cMapTdOoHax W MHbIX YCTporcTBax. B nanbHelweM TeHOeHUMS 3aMeLleHna HankyHbIX ae-
Her W MNIacTUKOBbIX KapT UWdpPOoBbIMU NNATEXHbIMKM MHCTPYMEHTaMMU COXPaHMUTCA.

BMmecTe ¢ TeM pbIHOK MAaTeXHbIX YCIYr XapaKTepu3yeTcs BbICOKO KOHLUeHTpauuel 6MsHeca.
Honsa nepBbix NATH 6AHKOB-3MUTEHTOB (N0 06beMy onepaumMii) B CErMeHTax KapToYHbIX NepeBoaos,
MNaTeXKe 3a TOBapbl M YCNYr, COBEPLUEHHbIX UX KNKMEHTaMK, cocTaBnaeT nopaaka 96 1 90%, nona
KpynHeiwero HaHka-amMuTeHTa — 92 1 71% cooTBeTcTBeHHO. [Jonsa nepebix NATKM HaHKoOB-3KBaKpe-
poB (no obbemy onepauwuii) B CErMeHTe NpremMa KapT MpW COBEPLUEHWI NNATEXEN B TOProBo-cep-
BUCHbBIX NPeanpuaTMaX (3KBarpMHIoBbIX YCTyr) cocTaBnaeT okono 86%, noona kpynHerwero baHka-
skBalpepa - 71%.

OTHOCKUTENBHO HM3Kas KOHKYPEeHLWA Ha PbiHKE NNnaTeXxen W NepeBogoOB CBA3aHa C pacnpocTpa-
HeHueM BaHKOBCKUX KapT 4Yepes 3aprnnartHble npoekTbl. B pesynbTaTte AOCTYN K MCTOPMYECKK CNO-
*uBLeMyca BoMblUOMY MaccuBy OaHHbIX KIMEHTOB NOAYYMN OAMH U3 YYacTHWMKOB pblHKa, YTO MNo-
3BONWMO €My 3aHATb 3HaYKMble NO3ULMK B chepe nnaTexein 1 Nnepeeoaos.

C yyeToMm reorpaduyeckoro pasHoobpasua Poccuu ans obecneveHmnsa GprHaHCOBOWM OOCTYMHO-
CTW ONA rpa)kaaH, NpoXMUBAIOWKWX B CENbCKOWM MECTHOCTM, a TakKe Ha OTOaNeHHbIX WM ManoHace-
NEeHHbIX TeppUTOpKAX, BCe Bonbluee pa3BuTUEe Mony4valoT obnerdyeHHole ¢popMaThl 6aHKOBCKOro
obcnyxwuBaHuA. B yacTHoCTH, K Havany 2021 roga no cpaBHeHWKO ¢ Hadvanom 2019 roga 3aMeTHO
YBENTMYUNOCH YHUCNO OTAENEHUA NOYTOBOWM CBA3M, B KOTOPbIX MOMHO COBEPLMWTb OTAeNbHble GaH-
KOBCKMe onepauun (Ha 19%, oo 36 Tbic. ea.). MHOrokpaTHO BO3pOCNO KOMWMYECTBO TOProBo-cep-
BUCHbBIX NPeanpraTMA, rde MOXHO CHSTb HanuyHble BMecTe C cOBeplleHwWeM MNokynku (c 93 ep.
oo 4,5 Toic. eq.). PaclwumpsaeTca Takke ceTb 0BCcny»XmMBaHWA rpad(iaH B CTaUMOHapHbIX YOANeHHbIX
TOYKax ¢ paboTHWKaMK, areHTaMM U NapTHepPaMW KpeouTHbIX opraHn3auuid (3a 2020 rog ux 4mcno
BO3pochno Ha 26%, no 524.,5 Toic. en.®s).

B uensx noebiweHWa NOCTYNMHOCTH GUHAHCOBbLIX YCTYT, Pa3BUTUA KOHKYPEHLIMKM M CHIYDKEHWA m13fdep-
MeK rpaxkaaH v busHeca Bank Poccum cospaeT v pa3suBaeT LngpoByio pHUHaAHCOBYIO MH(MPacTPYKTYPY.

B 2018 rogy 6bina 2anyuweHa EguHas BMoMeTpuyeckan cMcTeMa, KOTopas No3BonseT ¢ UCnofb-
30BaHMeM BUOMETpHYecKMX TexHonorui 6esonacHo M OOCTOBEPHO WMASHTHMPWMUMPOBATL rpaaaH
ANA oKas3aHWAa UM YCnyr.

B 2019 rogy BaHkom Poccumn Beina 3anyueHa Cuctema GbicTpobix nnarexeii (CBIM), no3sonaoLwan
OCYLUECTBNATE OHNaMH-NePEeBOoObl MEX Iy cYeTaMu KIIMEHTOB KPEAWUTHBIX OpraHu3aumii — y4acTHWKOB
CEBlN B pexume 24/7/365. 3a gea roga ¢ MmoMeHTa 3anycka CBlN rpaxgaHe coeepmnu B Heid 142 mMnH
nepeBcOoe Ha oblyio cyMMy Bonee 1 TpnH pybneld. Mpu 3Tom B 2020 rogy no cpaBHeHuo ¢ 2019 ro-
nom onepauui yepes CBIN MHorokpaTHO Belpocnu — B 16 pa3 no konudecTsy W B 13 pas no obbemy.

Kpome Toro, ¢ 2020 roga NpoOBOAMTCA 3KCMNEPUMEHT MO CO3OaHWI0 U MCMONb30BaHUIO MHOpa-
cTpykTypbl LlndpoBoro npodguna, No3BONAOWEroO rpaXnaHaM NpeAcTaBnaTe B peXXKMe OHNaluH Ao-
CTOBEpHbIE K IOPUOWYECKK 3HaYMMble CBeOeHMA 0 cebe B PMHAHCOBbLIE OpraHM3auMm Ona NonyyeHus
OMCTaHUMOHHBIX yenyr. C MOMeHTa 3anycka akcnepumeHTa LindposeiM npoduneM BOCNONb30Banyvch
6onee 4,1 MNH rpagaH.

# flaHHsie No cMauyuoHapHsiM yoaneHHsIM MoYKamM o6cnyueaHus ¢ pabomHuKaMu U a2eHmMamMu KpedumHelx opesaHusauyut pac-
cuumelgaromcs ¢ Hasana 2019 zoda (30 dea 2oda ux KonuyYecmaeo abipocno Ha 13%), ¢ napmHepamu - ¢ Havana 2020 zoda.
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MUKPODOUNHAHCOBbBIE UHCTUTYTHI

Mukpo¢pHrHaHCOBbIe OpraH13aLUMK U NoTpebuTenbckre KoonepaTHBbE? ABNAIOTCA OAHMM M3 OC-
HOBHbIX MCTOYHMKOB 3aeMHbIX CPefCcTB ANA rpaXxpaH U cybbekToB Manoro U cpegHero 6usHeca,
KOTOPBIM MO TEM WM WHBIM NMPUYMHaAM HeQoCTYNHbl BaHKOBCKKMEe KpepguThbl, B TOM YKche B Hebonb-
WKMX HaceNeHHbIX MYHKTax 1 Ce/ibCKOI MeCTHOCTH.

BaHk Poccuu yoenset ocoboe BHMMaHue 030,0pOBNeHNIO MUKpodUHaHCoBOro cekTopa. M3 ro-
CYO0apCTBEHHOIO peecTpa WCKIKYEHO 3HAYUTENBHOE YMCNO HeOENCTBYHOLLMX MK HEe3PDEeKTUBHbBIX
OpraHMsaunid. YacTs KoMNaHWil MoKWUHYNa pPbIHOK B LOBPOBONBHOM NOpsaaKe.

3NUoeMUYEcKMe OrpaHUYEHNS U YKECTOYEHWE PUCK-MOMUTUK MMKPOMUHAHCOBbBIX OpraHu3aLia cy-
LWEeCTBEHHbIM 0Bpa3oM NoBNMANKM Ha MUKPOGWHaHCOBLIM poiHOK. B 2020 rogy 6bin BoloaH NpakTU4ecKi
Takol ke obbeM MUKpO3aMMoB, kak 1 B 2019 roay (okono 417 mnpa py6.), xoTa B npegbigyLlimMe nepuosl
exxerogHo obbeM BbifauM YBENMUYMBANCA NPUMEPHO Ha TpeTsk. MNpuy 3ToM Ha Havano 2021 roga nopTtdens
MWKPO3aiiMOB COCTaBKN NouTk 250 Mnpa pyo., yBenuumBlwKMce Ha 17% no cpaBHeHuio ¢ 2019 rogom.

Mo oueHke BaHka Poccuu, pblIHOK CMECTU/ICA B CTOPOHY ONepauMid ¢ MeHbLUMM YPOBHEM PUCKA,
B Bonbluelt cTeneHn OpMEHTUPYACh Ha cpefHecpoYHble NoTpebuTenbCckue 3aiMbl M 3alMMbl ManomMy
1 cpegHeMy BU3Hecy.

B 2020 rogy cybbektel MCI nonyymnu ot M@O okono 52 mnpa pyb., 4to Ha 22% Bonblue, Yyem
B 2019 rogy. Bknagn B gvHamuky 3aimoB MCI1 Takke BHECNW aHTWMKPWU3WCHbIE Mepbl — BbloeneHue
13 mnpg py6. oA pacnpegeneHys Yepes rocyaapcTeeHHble M@O. Ha Havyano 2021 roga okono 4yeTesep-
TH nopTdens MUKpodHHAHCOBLIX OpraHM3aLUUWi NPUXOAMIOCH Ha 3alMbl ManoMy U cpeaHemMy BusHecy.

Ha pbiHke MO aKTMBHO pa3BMBalOTCA TEXHONONMKW, CKOPUHIroBble MOAENM U OHNalH-KaHanbl
Bblja4yM 3aMMOB: B HacTosllee Bpema okono 60% Bcex AOroBOpPOB 3aK/H0YatoTCA AUCTaHUMOHHO.

Moptdens 3aliMoB nNOTpebUTENbCKMX KooOMepaTWMBOB Ha Hayanc 2021 ropa cocrtaBun
62,5 mnpa pyéneit. Bank Poccum nocreneHHO CoOBepLUEHCTBYET NPMHUMNBI 06bearMHEeHMA Naium-
KOB NnoTpebuTenbCKMX KOONepaTUBOB (Ha OCHOBE TEPPUTOPManbHOro, COLManbHOro U Npodeccu-
OHaNbHOro NMNPUHUMMNOB), YTO AOMKHO COAeMCTBOBaTb (POPMUPOBAHMIO peanbHON oBLWHOCTH YNeHoB
W nNpeceYyeHWio paBoTbl He[oBPOCOBECTHbBIX OpPraHM3aLMii, UCNONb3YKLWMX NpasoBy opmy KIK,
B TOM YMcne gna co3gaHvsa QrHaHCoBbIX NMpamMua.

MHOPACTPYKTYPA ®PUHAHCOBOIO PblHKA

3a HecKonbKo NeT CyLWecTBEHHO BO3pocna 3Ha4YMMOCTb MHOPacTPYKTYPHbIX opraHusauvi du-
HaHCOBOro pPblHKa, pacllipunach chepa UMX YCNyr 3a CYeT HOBbIX BUOOB OeATENbHOCTK. B 4Mcno no-
TpebuTene BblICOKOTEXHONOMMYHBIX YCAYr TakMX OpraHW3auuii Tenepb BXOOAT He TONbKO Npodec-
CUOHAanbHbIE YYaCTHUKIK, HO KM MX KITMEHTLI.

C ycuneHweM ponu MHbPacTpyKTYypPbl NOBbLILLAETCA 3HAaYMMOCTb ee YCToOMYMBOCTHU. ObecneyeHnio
YCTOMYMBOCTH, B YACTHOCTK, cnocobcTeoBanc sasepweHve B 2020 rogy pedopMbl perynupoea-
HUA AeATeNbHOCTH LleHTpanbHoOro KoHTpareHTa (LIK). Ee peaynbTtatamMuy ctano sbigeneduve LUK B Ka-
YecTBe OTAENBHOIo Bilaa HebaHKOBCKOW KpeauTHOM OpraHu3aumMi U co30aHue KOMMNEeKCHOW pUCK-
OpWEHTUPOBaHHOW MOJENK peryniMpoeaHua geatensHocTy LUK, cooTeeTcTBYIOWER MeXOyHapoaHbIM
ctaHgaptam. K Havany 2021 roga cratyc HKO-LK nony4mnm Tpyu opraHmsaumm.

C MoMeHTa Hadana pedopmbl HKO HKLL (AO) cTabuneHo Hapawwmeana BenmymHy ypoBHen 3awm-
Tol LK. MNoBbiweHWe obLero ypoBHA pUCK-3allMWEHHOCTH NPUBENO K CHUMKEHWIO BEeNMUYKHbI B3XUMa-
eMOro € y4acTHMKOB KNMpUHra obecnedenus B 2 pa3a, a TakKe KOCBEHHO — K yBenWYeHuio obbemMoB
TOProe Ha pbiHkax Mockosckoi Bupsku. MNpu 3ToM B coBokynHocTk ¢ 2014 no 2020 rog obveM Top-
roB Ha pbiHKe «peno c UK» yeenuuymunca B 10 pas, Ha GOHOOBOM pbiHKe - B 3,2 pa3a, Ha TOBapHOM
pbiHke — B 4,2 pas3a. Bnaropaps pacllMpeHWio UHCTPYMEHTOR, CTOPOHOWM COeNKW B KOTOPbIX ABNAETCA

7 Kpedumuele nompebumensckue koonepamusas! (KIMK) u censckoxosalicmaenHsie kpedumHyele nompebumensckue Koone-
pamuaei.
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DCHOBHBIE HANPEBENEHMA PAIBITIYE GMHAHCOBOMD PhiHKa
Pazgen 2. Tekylee COCTORHME, BOSMOMHOCTH W SbI308k! Pocowickon Oegepaga sa 2022 rog, 31
A8 PasBKTKA POCCMRCKOND GYHSHCOBOMD DeiHKE W nepuor 2023 1 2024 rogos

LIK, npepocTaBnaeMbix y4acTHWKaM OEHEXHOro pbiHka MockoBCKoM BMpKi, AOCTYN K pasMeLLeHunio
W NPUMBAEYEHMIO CPEACTB NO CTaBKaM QEeHEXHOro pblHKa MMEeT GUHaHCOBbIE OpraHM3auMK 1 Kpyn-
Hble KOPNOpPaTWBHbIE KIIMEHTbI, YTO BaXXHO ONS PELUeHWA 3a4ad No nogaepkaHuio GUHaHCOBOW CTa-
BUNbHOCTH, peanm3aunn AeHEXHO-KPeOUTHOW NONUTVIKM M Pa3BHUTWA PbiHKa KanuTana B Lenom.

Ha ¢puHaHCOBOM pbiHKe MNOABMIMCb HOBbIE YHaCTHWKW ~ onepaTopbl GUHAHCOBbLIX U MHBECTULIM-
OHHbBIX NNaT(opM, 0eATENBHOCTL KOTOPbIX 0becneyrBaeT BO3MOMHOCTDb BbiNycka 1 obpalleHms -
POBbIX MpaB, COBEPLEHMA GMHAHCOBbIX COENOK NocpeacTBoM ceTu MHTepHeT. B 2019-2020 rogy
6binK chopMUpOBaHbl NPaBoOBble OCHOBbLI AN1A MX OeATenbHOCTK®. o COCTOAHUIO Ha KOHel, UIoHA
2021 roga B peecTpe baHka Poccuiy 3aperncTpupoBaHoO TpW onepatopa dWHaHCOBbIX Nnatdopm
(MapkeTnnercos) U 41 onepaTtop MHBECTULMOHHbIX NNaTdopm.

C Havana 2021 roga BCTYNWUA B CKUMY 3aKoH* 0 uMbpoBbiX GHUHAHCOBbLIX aKTUBax M LMdpoBOK Ba-
NioTe, HanpaBneHHbLIA Ha PEryNMpoBaHME OTHOLWWEHWH, BOSHWNKaKOLWMX MPKU CO30aHWMK, BbINYCKe, Xpa-
HeHMM W obpalueHu LMdpPOoBbIX PUHAHCOBbLIX aKTWUBOB, a Takke obecneynBalowmii BO3MOXHOCTb
MCNONE30BaHKWA TEXHONOMMI pacrnpefeneHHbix peecTpoB. Hayanocs popmmpoBaHmMe MHpacTpyK-
Typbl, HeobxoauMMol Ana nonHoueHHoro o6opoTa UMGPOoBbIX NpaB WM LUMPPoBLIX GpMHAHCOBBIX ak-
TUMBOB. XOTA MONOXEHWUS YKasaHHOro 3aKoHa TakKe OOMYCKaloT BO3MOXHOCTb MPUBNEYEHMA UH-
BeCTMLMIA Nop BbiNyck LMGPOBbIX (PMHAHCOBLIX aKkTUBOB Ha Brnok4yerHe, ANA pasBMTUA 3TOro BMAOA
PrHaHcKMpoBaHWA HeobxopyMa ganbHelwan NnpopaboTka NpaBoOBbIX HOPM.

JeATenbHOCTE HOBBIX YYaCTHWKOB PbIHKa elle He OoCTUIa 3HauyMMblx MaclwTabos. OgHako B nep-
CMNeKTUBE WX CTAaHOBNEHWE PacUMPUT BO3MOXHOCTWM MHHOBALUMOHHOIMO pa3BUTMA Kak GUHAHCOBOrO,
TakK W peanbHoOro CEKTopoB, 6yaeT cnocobCTBOBATb CHKEHMIO TPaH3akKUMOHHbLIX M30epykek, NoBbl-
WEeHMIO GUHAHCOBOM AOCTYNHOCTW. [pK 3TOM y3Ke Ha HavanbHOM 3Tane BaXkHo obecneynTb yCTON-
UMBOCTb HOBbIX Y4aCTHWKOB, NpecekaTh HefobpocoBecTHbIE NpaKTUKK, 4Tobbl chopMmupoBaTh AoBeE-
pyUe K JaHHbIM MHCTUTYTaM CO CTOPOHbI KITMEHTOB.

Bbl30Bbl K BOSMOXHOCTU ONA PUHAHCOBOIO PbIHKA,
HATTPABJIEHWA ETO PASBUTUA

Mo vToraM aHanK3a TEHAEHUMA B Pa3BUTUKM POCCUACKOrO GPUHAHCOBOIO PbiHKA M Er0 CErMeHTOB
MOMHO COenaTb CNefyrolMe BoiBOObl O BaXHblX YCNOBUAX Pa3BUTUA GUHAHCOBOIO PbiHKa, CTOALLMX
Bbl30BaX M OTKPbIBAIOLUMXCA BO3MOXHOCTAX.

* Bo3pocwan ycToH4MBOCTb (PMHAHCOBOrO PbIHKAa, Kak B LIENOM, Tak 1 B OTOE/bHbIX CerMeHTax,

SABNAETCA OCHOBOW ANSA NOBbILEHWA A0BEepUs K PUHAHCOBBIM YCNyram 1 YOOBNeTBOPEHUs Crpo-
Ca 3KOHOMUYECKMX CYBbeKToB Ha pas3nKYHble BUObl PUHAHCUPOBaHWA.

* [NoaTanHas HacTpolika BaHkoM Poccuuy perynvpoBaHua GHHaHCOBOrO CEKTOPa U BbIBO, C PbIH-
Ka HefobpOCOBECTHBIX MIPOKOBR CMOCOBCTBOBANMM MOBLILEHWMIO YCTOWYMBOCTU QUHAHCOBOIO
cekTopa M GOpPMUPOBaHWUIO AOCTAaTOYHOrO 3anaca Kanutana y ¢uMHaHCOBbIX OpraHu3aumi, 4To
co3gaeT NoTeHUMan AN galibHeMlero ycToM4YMBOro pocTa npemnoXXeHus npepocTaBnsae-
MbIX MMM MPOAYKTOB WU YCITYT.

* 3HayMMbIM HaAKTOPOM PasBUTHA GUHAHCOBOIO PhiHKa M 3KOHOMMKM B LIeNIoM sBnseTca obecneve-
HMe cTabuNbHBIX M NpeacKasyeMbiX MaKpPO3KOHOMUYECKMX YCITOBMIA YEPES NOC/eNoBaTe bHYH
OEHEXHO-KPEOWTHYIO MOMMTUKY, HaLEeNeHHYIoO Ha LIeHOBYK CTabunbHOCTL, B3BELUeHHYO 6rof-
MKETHYIO NONMWUTUKY, CNENYIOLYIO BIOMKETHOMY NPaBuUYy, a TakKe Yepes orpaHUYeH e PUCKOB /15
CMCTEMHON PUHAHCOBOW CTabunbHOCTW. TakMe MakpO3KOHOMUYECKHe YCITOBUA MMEeIoOT BaXKHoe
3Ha4YeHMe TaKXKe AJiIf pocTa NoTeHuMana [oNrocpovHoro GpuHaHCMpoBaHUA B 3KOHOMMKE.

* PedepansHeil zakod om 20.07.2020 N 211-®3 «0 cosepweHul puUHOHCOSbIX COeNoK C UCNONL30aaHUeEM GUHAHCOSOU
nnamdopmeiz, PedepansHell 3akod om 02.08.2079 N2 259-03 «0 npusnevyeHUU UHsecmuyull © UCnonb308dHUEM UH-
8ECMULUOHHBIX NAamgopM U 0 eHeceHuUU udMeHeHuld 8 omdenbHble 3akoHodamensHeie akmel Pocculckol @edepayuus.

= edepansHell 3akoH om 31.07.2020 N2 259-03 «0 yugpossix ¢puHAHCO86IX akmueaax, yugdposol eamnome U 0 6HECEHUL
usMeHeHull 8 omdensHele 3akoHodameneHsie akme! Pocculickol @edepayuus.
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* LUndpoBuaauma, CyleCTBEHHO MEHAOWAA Pa3MYHbIE acnekTbl QYHKUWMOHWMPOBaHWA GUHaH-
COBOrO pblHKa, CO3A3eT NPeanochiNkK ANa fanbHeWWero pasBuTa, YNyylleHUsa JOCTYNMHOCTH
W KayecTBa GPUHAHCOBbLIX NPOOYKTOB M CEPBMCOB ANA NoTpebuTens, a Taloke NoBbIlIeHMA Npo-
M3BOAMWTENbHOCTHU Tpyaa B GUHAHCOBOM CeKTope.

* C BHegpeHWeM NNaTGOpPMEHHbIX PeLlEHMIA Ha PUHAHCOBOM PbiHKE MOABNAIOTCA HOBble MHHOBaLIMOH-
Hble MHCTPYMEHTBI M NNoLWAaaKK I/1A NPUBeYeHHs U pasMellleHUa KanuTana. 3To pacluMpaeT cnekTp
BO3MOMHBIX MCTOYHWKOB PUHAHCMPOBaHKS, a TaloKe YCUNMBaeT KOHKYpeHLUmio. MpoakTBHaA nosm-
uvs BaHka PoccuK B co3paHuM MHGPacTpYKTYpbl GUHAHCOBOrO pbiHKa Takke ByneT cnocobcTBo-
BaTb YAYYLIEHWIO KOHKYPEHTHOM cpeabl Ha HMHAHCOBOM PbIHKE W paclUMpATL ero NOTeHLUKan.

* Lindposas TpaHchopMaLMs cO3OaeT HOBbIE BbI3OBbI B YAaCTH 3allMTbl Npas noTpebutenei, obe-
crieyeHus 3aWmTbl MHGOPMaLIMK M onepauroHHOW HaaeXXHOCTH (KMbepycTORUMBOCTH) PHUHaH-
COBOro pbiHKa KakK BaXKHbIX 3/IEMEHTOB €ro YCTONYMBOCTU W KavyecTBa o0bcny»KnMBaHMA rpaxaaH.

* MaccoBbiii Npyxoa rpajkaaH Ha peIHOK KanuTana co3faeT BO3MOXKHOCTK ANA KX y4acTua B du-
HaHCKPOBaHWK OONIOCPOYHBIX MHBECTULIMIA, B TOM YMCNE «3ENeHOro» (3KONOrM4yeckoro) nepe-
XO[a 3KOHOMWKK Ha HU3KOYIMepoaHy ocHoByY. YTobbl yd4acTue rpaxaaH B GUHaAHCOBOM PbIHKE
CTano yCTOMYMBOM TEHOEHUWEN, HeobXxoOMMbl ynyylleHWe KynbTypbl (3THUKKW) B3aMMOOENCTBUS
$PHHAHCOBbLIX MOCPEOHUKOB C KNMeHTaMu, Npexge Bcerc B chepe MHBECTULMOHHDBIX PUHaH-
COBbIX YCNyr, NoBbllleHWe (PHHAHCOBOW MPaMOTHOCTM HaYMHaIOWMX PO3HWYHbIX WHBECTOPOB,
a TaKke MOHUTOPMHI PUCKOB A8 (PMHAHCOBOW CTabunbHOCTH.

* YcuneHue TpaHCrpaHUMYHOCTH OKasaHusa GUHAHCOBBLIX YCNYr M POCT BIOXEHWA rpaxpaH
B MHOCTpaHHble PUHAHCOBbIE MHCTPYMEHTbI TPEBYIOT BHUMaHWS C TOYKW 3PEHMA Kak 3alWTbl
npae notpebuTtenei, Tak M GpMHAHCOBOWN CTabKUNbHOCTU.

* CTpeMUTeNbHO MeHALWAaACH Nof BAMAHUEM LMGPOBbLIX TEXHONOrMIA cpefa GprHaHCOBOro pbiH-
ka TpebyeT onepaTUBHOM pa3paboTKK HOBbIX MOAXOAOB K PeryiMpoBaHMIo, B TOM YKMCne Cno-
cobHoro BLICTPO apanTUpPOBaTbCA K HOBbIM peanuaM. B YacTHOCTU, HeobxoauMbl co3paHue
M HacTpOMKa COOTBETCTBYIOLULETO PeryiMpoBaHus 3KOCUCTEM, YToDbl MX pa3BuUTWE CO3faBano
npeuMyLLLEeCTBa ONa rpa)aaH 1 BM3Heca U He Hecno B cebe CcylecTBEHHbIX PUCKOB A5 KOHKY-
pPeHTHOW cpefbl U GUHAHCOBOK CTabUNbHOCTMA.

* LUndppoBble TEXHONOMMW TaKXKe OTKPbIBAKOT HOBble BO3MOXHOCTHM ANA ONTMMW3auMu B3aMMopen-
creya BaHka Poccum M pUMHAHCOBbIX NOCPeAHMKOB, YTO OO/MKHO CrocoBCTBOBaTL NOBbIWEHHIO 3¢-
(PeKTMBHOCTU UX AEATENbHOCTH, CHMMKEHMIO TPaH3aKLMOHHbBIX M3OEPXKEK U PEryNATOPHOM HarpysKu.

* BbicoKas KOHUeHTpauusa B 6onblIMHCTBE CerMeHTOB PMHAHCOBOrO pbiHKa, @ Talkoke BCe elle
3Ha4YMMOe NPUCYTCTBUE roCydapcTBa B KanuTanax GMHaHCOBbIX MOCPeHWKOB CO3AaloT Bbl30B
no ¢opMupoBaHuio cbanaHCMPOBaHHOM KOHKYPEHTHOW cpefpl. OT pelleHra AaHHOro BOMnpo-
Ca HanpaMylo 3aBKCUT CMOCOBHOCTb PbIHOYHBIX CKUN obecrneyrBaTb NOCTyNaTebHOE pa3BrUTHe
$PHHAHCOBOro PbiHKa.

* OrpaHuyeHvemM AN passnTa PUHAHCOBOMO PbiHKA BbICTYMaeT HeAOCTAaTOYHAS MHBECTULIMOH-
Has NpUBNeKaTeNbHOCTb POCCUACKON 3KOHOMUKH, UTO NOPOXAAET HEMOTOBHOCTE MHBECTOPOR
BKNafbBaTb CpefcTBa Ha O/IMHHbIE cpokW. HeraTMBHOE BAMAHME HA CEerMeHT IJIMHHBIX AeHer
0Ka3blBaeT W HEOMPeAeneHHOCTb B Pa3BUTUI NEHCUMOHHOMO PbIHKAa B CBA3KM C OMepefHOr 3aMo-
pPO3KOM MEHCUMOHHBIX HAKOMNEHWIA U HeONpPeaeneHHOCTbO B OTHOWEHWMK UX OanNbHEWWKUX nep-
CrMeKTHB.

* BblI20BOM ONs pa3BUTUA POCCHMIACKOrO QUHAHCOBOIO PbiHKa M 3KOHOMWKW B LIENOM ABNASTCH
CBOEBpPEMEHHDBIM yYeT ¢akTopoB ycToiumeoro pa3sutua (ESG-dakTopoB), KOTOpblIE CTaHO-
BATCA O0COBEHHO 3Ha4YMMbBIMKM B rnobansHON 3KOHOMUMYECKOIW MOBECTKE, BaXXHbIMW ONA Aalb-
HelLwero pasBUTHA M POCTa KaK POCCHMIACKOro GprHaHCOBOro PbiHKa, Tak M 3KOHOMWKM B LINOM.

* BadHO y4MTbIBaTb ¥ CBOEBPEMEHHO PearmpoBaTh Ha M3MeHeHWe BHEWHMX YCNOBWIA NPpU Hapac-
Taowmx aucbanaHcax B MMPOBOA 3KOHOMMKE, KOTOPbIE, Kak NpaBK1/I0, CKa3biBAOTCA Ha COCTO-
SAHKK rNobBarnbHbIX PUHAHCOBbIX PbIHKOB, @ TAKKe COXPaHAIoLWMECS reononuTiyeckue GpakTopsl.
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CICHOBHEE HANPaENeHA Pa3siTvE QHEHCOBOMD PhIHKE
Pasnen 2. Tekylwee COCTORHME, BOIMOKHDCTI 1 BbI30B! Pocowicken Menepalian a 2022 rog 33
A8 PasBKTKA POCCMRCKOND GYHSHCOBOMD DeiHKE W nepuor 2023 1 2024 rogos

MpWHUMaa BO BHMMaHWe Tekyllue TeHOEHUWKM, a TakXKe Bbi30Bbl M BO3MOXKHOCTM OnA duHaH-
COBOro pbiHka, baHk Poccum coBmecTHo c lMNMpaButenscTeoM OyOeT cooeMcTBOBATL €ro pasBMUTUIO
Ha cpeAHecpO4YHOM rOpU30HTE, NPoBOAA PaboTy No CNefyoWKM KNoYeBbiM HanpaBneHuaMm:

1. 3awwTa npas noTpebuteneil GHUHaHCOBbLIX YCIYT M MHBECTOPOE, NOBbILEeHWe GUHAHCOBOM rpa-

MOTHOCTM.

2. CopelicTeue UMdpPOBM3aLIMN.

MoeblWeHWe AOCTYNMHOCTU GMHAHCOBLIX YCNYr ANA rpaxaaH 1 braHeca.

CopelcTBre KOHKYPEHUWM Ha GMHAHCOBOM pbIHKE.

ObecnedeHue dMHaHCOBOW CTabUNbHOCTM.

PaclwupeHue Bknaga GUHaHCOBOrO pPbiHKa B OOCTUMXEHKWE Lienel yCToMYMBOoOro pa3smTtua (ESG).
PasBuTWe ONWHHBIX OeHer (QoNrocpoYHoro d1HaHCMpoOBaHKS).

. PazButme perynnpoBaHmna cekTopoB GMHAHCOBOMo PbiHKA.

MogpobHoe M3noxeHWe 3annNaHMpoBaHHbix BaHkoM Poccuik Mep Mo KaxOoMy M3 YKasaHHbIX Ha-
npasneHuiA NpencTaeneHo B pasnene 3.

O NO OGN

KOHLEHTPALLMA M KOHKYPEHLLAA B CEFMEHTAX ®MHAHCOBOIO PbIHKA B 2019~ 2020 rofAx' Tabn. 1
(%l
Oons nupepa s 100% Bona ton-5 g 100% fons niaepa & Ton-5
CermeHT pHHOHCOBOTO PLIHKA CBR-Composite®
2018 2020 2018 2020 2018 2020
MpKeM NAATEXER NO KAPTAM [SKBAAPUHT)? 66,6 70,9 82,2 85,5 811 829
KopTouHeie nnatesm? 705 n2 873 90,0 80,8 80,0
KopTouHble nepesofsi® 94,0 92,2 957 959 98,1 96,2
KpeonroeoHue 372 473 67,5 %7 55,2 62,5 @ (@) @ (lom
MpHeneueHHe 357 a7 69.5 69,8 5.3 498 @ (DN @ (lon)
bpokeps! (oGopot) 181 213 48.9 48 .4 an 44 0 ®
Epokepe! (KneHTe)® 223 347 739 89,2 30,2 39,0 [ )
floeeputensHoe yNpaenexne (noproens|® 238 26,1 69,6 723 34,2 361 »
[loeepuTentHOe yNpasnedue (KnneHTsl)® 415 53.4 a1 927 45,6 576 L ]
HMa (onc)* 320 30,2 798 78,3 40,1 381 ®
HN® (HNO) 22,2 224 78,5 719 283 287 @
OCAro 15.7 174 577 64,2 273 212 ®
OoGpoeonsHoe CTPOXOBOHKE 247 26.8 63.0 62,6 39,3 429 L ]

"ok POCYETS TOKAZOTEACH KOHKYPEHUNY HONONBIYETCR KONCOMKIHDOBOHNEN Rogxoq (kpome HIT®), & powsay KOTODOrD MOKG2OTEAH KOMITOHI, BXQIALMY B OGHY MDYRTY, CyMMHDYIOT:
CR, O B KOYECTEE APEICTOBHTENA MPYNIs! PKOIRIBICTCA FOT0BHOR HAH KDYIHEAWDS OprOHHITURA.

2 CBR-Composite = QrpernpoBanHENR HIABKC, DOCCYHTRIEOEMEIA BAMKOM POCCHIK M OTOOMOOWHA B YEI0M YDOBENS KONKYDEHUWA HE TOM HAK HHOM DeiHKe:
& — Hi3KHI YPOBEKE KONKYDEHLHH,
B = PMEDERHER YROBEHE KOHKYDEHLHK,
& — BLICOKHIA YDOBEHE KOHKYTEHLHN.
@7 = guasuecrkwe aHua, KT = 0pHIHYECKHE TR0,

? pwest naarexesd 30 TOBODL i YCAYTH 8 TOPrOBG-CEPENCHEIX ROSGIPHATHAY (BIAOYS MNTEDHET-MOrOIMHS) HO TDPHTODHH POCCHN © HCTOTEI0RTHNEM KOPT, BEIGOMHBIX DOCCHRCKHMM
HPEHTHOIME OEFOHHITUHAME H GOHKOME-HEPC JHACHTOMH.

* BuyTOMDOCCHIFCKHE MAGTENI 20 TOBOPAI i YCTYTH, COBEPUICHHBIE C HCMOALIOBOHMEM KORT, BEUIOHHBIC DOCCHIACKHINI KDEIHTHEIMK ODrGHHICLIHAMH,

% BoaHaARYHLIE ONCPALHY, CORBPIIEHNEIC C HCNOIEIOBIHAEN KODT, BAIAGHNAY DOCCHACKHMI KDOGHTHEIMA ODFOHRITUHAMK B HE CBAIOHHAIE € ONAGTON TOBODOR M YERpr (HanpUMep,
C KOPTE HO KOPTY, C KOPTE MO BOHKOBCKHA CHET H T}

& [lokaa0mens, POCCHHTARABIE KO KONEL YKATHHONG AEDHOOE.
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OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
3 FPoccwickon Defepauiii Ha 2022 rog
4 u nepyon 2023 1 2024 ropos

PA3LE/ 3. HAMPABJIEHUNA PA3BUTUA
POCCUNCKOINo ®MHAHCOBOIO PbIHKA

3.1. BALLUTA NPAB NOTPEBUTENEN ®UHAHCOBbIX YCNYT
U MHBECTOPOB, NOBbILWEHWE ®UHAHCOBOW NFIPAMOTHOCTHU

ObecneyeHune 3aWmTbl NOTpebuTeneil GMHAHCOBbLIX YCNYr U MHBECTOPOB, NOBbieHWe MX GrHaH-
COBOM MPamMOTHOCTM ABMAIOTCA Ba)KHEWIWMMK HanpasneHnaMM geatenbHocTM BaHka Poccuu. B Ha-
cTofAllee BpeMA M Ha Bnukalwem TpexneTHeM ropuacHTe paboTta B 3Tol chepe ByneT ycuneHa
B Y8CTW MHBECTULMOHHBIX NPOOYKTOB M YCNYT, 8 TakKe KUBeps3almMTbl, YTO CBA33HO C NPYXoOoM
Ha GWHAHCOBLIA PbIHOK MWU/IMIMOHOB HOBBLIX MHBECTOPOB, MCMOMb3YHOWWMX MNPEeMMYLLECTBEHHO OH-
nalH-KaHanbl oBcnyXuBaHmsa.

B ycrnoBusax, Korga KpeguTHble OpraHM3aumi, MMEeLWMe WHMPOKYK KWMEeHTCKylo Ba3y, akTUBHO
NPOABUIraldT MHBECTULMOHHbBIE MPOOYKThI, MAaCCOBLIM NPpMXon GU3NYecKnX NULL Ha PbIHOK KanuTana
npopomkaeTca. [pr 3ToM BONBbIIMHCTBO MPaXKAaH ellle He MMEIDT OrbiTa MHBECTUPOBaHUA U He 0b-
nagarT HeobxoOWMbIMKU 3HAHWAMUK, YTOBbI OLEHWTL cneumdrky GMHAHCOBbLIX WHCTPYMEHTOB, CO-
OTHECTM WX XapaKTEPUCTUKKM CO CBOWMMW MW3HEHHBIMW NOTPEBHOCTAMW, OTNMYMTE MHBECTULMOH-
Hble MPOAYKTbl M CBA3a@HHbIE C HMMW PUCKK OT BaHKOBCKMX BKNa#oB. JOMONHWTENBHO CUTyaLMA
OCJIOXHAETCA TeM, YTO PUHAHCOBbIE NOCPEOHMKM OrPaHWYeHHO O30T CBOMM KNMeHTaM Heobxoam-
Mble pa3bACHEHWA W MHPOPMaLMIO O NPOAYKTax B MOHATHOW M OOCTYNMHOW dopMe, a nog4yac 0co3-
HaHHO WM HEOCO3HaHHO BBOOAT rpa(daH B 3abnyxaeHne.

B pesynbTaTte rpaxpaHe CTankMBaloTCA C TeM, YTO MOKYNaT GUHAHCOBbIE MHCTPYMEHTBI K YCIy-
M, He COOTBETCTBYIOWME WX OXMUOAHMUAM W LENAM, YTO CO3daeT PUCKU POPMUPOBaHUA Y PO3HMUY-
HOro MHBECTOpa HEraTMBHOMO OMbITa W CHUMEHWA NOBEPHA K GUHAHCOBOMY PbIHKY M €ro MHCTUTY-
TaM. 9T0, B CBOIO O4Yepeb, OrPaHUYMBaET MCMNONb30BaHWE BO3MOXHOCTEN GUHaHCOBOrO pbiHKa On1a
YOOBNETBOPEHWS NOTPeBHOCTEN rpaaaH M Pa3BUTUA 3KOHOMUKK — MOTeHUWana, KoTOPblA MOXeT
BbITb peanMa3cBaH TONbKO NPY NPaBUIbHOM MPUMEHEHWMW NMPOAYKTOB M YCNyr GUHAHCOBOro pbiHKa,
a Taike [OBPOCOBECTHOM NOBEAEHMW ero YYacTHWKOB.

Kpome Toro, ¢ pacnpocTpaHeHWeM UMPPOoBbiXx TEXHONOMMA B PrHaHCOBOW cdepe NoABNAKTCS
HOBble BMAbl HENerasbHON AeATeNbHOCTH WM MOLIeHHWYecTBa. LLnpokoe ncnonbsoBaHWe oHNamMH-Ka-
HanoB 1 MOBWNbHOM CBA3K ONa 06CNYKMBaHWA KIIMEHTOB MNOBbILAET CKOPOCTL M yaobcTBo gocTyna
K PMHAHCOBbIM YCNyram, HO B TO e BpeMs AenaeT rpaaaH bonee yasBuMbIMK K OeACTBMAM Kbep-
MOLUEHHWKOB M Yrpo3aM COLManbHOM MHXEeHEPUH, YTO TpebyeT NOoBbileHWA X 3alMWEHHOCTA NpK
nonyyeHnn GUHaAHCOBLIX ycnyr. HeneransHaa 1 NpoTMBONpaBHas OeATeNbHOCTb HE TONBKO co3pa-
eT yrpo3bl GUHaAHCOBLIX NOTepb ANA rpa)<aaH, HO KM BpocaeT TeHb Ha 0OBPOCOBECTHLIX YY4aCTHWMKOB,
CHIXana noBepve K GUHAHCOBOMY PbIHKY B LIEIOM.

B ycnoBwsax onucaHHbIX TEHOEHUMA UM NPOMUCXOOALMX W3MeHeHWA ans obecnedeHus 3aluUTbl
npaB noTpebuTeneil GMHaHCOBLIX YCNyr 1 MHBecTopoB BaHk Poccru cumMTaeT NPUOPUTETHLIM pelle-
HWe crneayoWwyX 3aaad:

1. Co3paHue ycnoBWii ONS NPUHATMA NOTPEBUTENAMU U MHBECTOPaMM OCO3HaHHbIX pelleHWA Npr

MCNonb30BaHUM GUHAHCOBbLIX NPOAYKTOB, UHCTPYMEHTOR W YCNYT.

2. Co3paHuve CTUMYNOB ANA MOCTABLMKOB GUHAHCOBLIX YCNYr K BhICTPAUBaHWIO OONTOCPOYHbIX

CTpaTervi NoBblLEHWA YOOBNETBOPEHHOCTHU M NIOANBHOCTH KNMEHTOB.

3. MNMoebiweHWe 3PPeKTMBHOCTM Mep NPOTUBOAEMCTBMA HefobpOCOBECTHLIM NPaKTkaM U Hene-

ranbHOM peAaTensHocTK, oBecneyeHne kKnbepbesonacHOCTM rpaxaaH NpyW MCNonb3oBaHUKM GU-

HaHCOBbIX NPOOYKTOB W YCIyT.

[okyMeHT co3aaH B anekTpoHHou copme. Ne 51-01-18-275 ot 04.08.2021. UcnonHuTens:Wapnaukas H.H.
Crtpanuua 37 n3 92. Ctpanuua cosgara: 04.08.2021 09:58

3 2



DCHOBHBIE HANPEBENEHMA PAIBITIYE GMHAHCOBOMD PhiHKa
Pasnen 3. HanpasneHns passiTig Pocowickon Oegepaga sa 2022 rog, 35
HIHBHCOBOMO DeiHKE W nepuor 2023 1 2024 rogos

PeweHwe naHHbIX 3agad 6}‘H,E.‘T cnocobcTBoBaTh COXpPaHEeHWIO W MOBbILLEHWMKD OOBEPKMA rpaxXOaH
K CIJMHE]HCOBOMy PbiHKY, B TOM YKMCNe CO30aHWKD CTUMYNOB K yCﬂOBMﬁ Ons Mx 3arHTepeCcoBaHHOCTH
B JONrocpoyHoM 1M OCO3HaHHOM MNPpUCYTCTBMKM Ha pPbiHKE Karnurana.

3adaua 1. CosdaHue ycnoeuli 08 npuHamMuUsa nompebumenaMu U UHBECMOPAMU OCO3HAHHbIX
peweHull Nnpu UCNOAB308dHUU PUHAHCO8bIX NPOJYKMOs, UHCMPYMEeHmos u ycayza

BeiGop rpaxnaH B Nonb3y Tex WK MHbIX GUHAHCOBbLIX NPOOYKTOB M YCNYr, a TakKe oXuaaHusa
OT WX MCNONb30BaHWA BO MHOMOM 33aBUCAT OT ABYX $HakTOpoB:

* cofjepaHua, dopMaTa M CBOEBPEMEHHOCTU WHpOpMaUMK, NpegocTaBnAeMoid nortpebutento

M MHBECTOPY O PUHAHCOBBIX MHCTPYMEHTaX M yCnyrax;
* pMHaHCOBOW OAWCUMMNNMUHEI, YPOBHA GUHAHCOBOW, B TOM YMCNE MHBECTULIMOHHOMW, rpaMoTHO-
CTW rpaaaH K HanMuMa y HKUX NPaKTUYECKOro onbiTa paboTbl ¢ PUHAHCOBLIMKM MHCTPYMEHTaMMU.

C yyetom aToro baHk Poccum BygeT NnpuHMMaTbL Mepbl, HanpaeneHHble, C OAHOM CTOPOHbI, Ha Yyuy-
WeHMe NoTpebuTeNnbCKMX CBOWCTB MH(OpPMaLMK, NoNyYaeMol rpaXkaaHamMm oT GMHAHCOBbIX opra-
HW3aLUWK, a C APYroi — Ha MNoBblleHWe OOCTYNHOCTM obpa3oBaTe/bHOro KOHTEHTa Ansa rnpvobpere-
HWUSA MMM TEOPETUYECKMX 3HAHWIA U NPaKTUYECKOro OMbiTa UCMOoNb30BaHUA PMHAHCOBbLIX MPOAYKTOB,
BKJIIO4aA WMHBECTULMOHHbIE MHCTPYMEHTbI. TakoW KOMIMNEKCHbIM NOoAxXon OA0MmkeH crnocobcTeBoBaTb
POpPMUMPOBaHMIO YCNOBWM, B KOTOPbLIX rpaMaaHe cMOoryT NpMHMMaTh Gonee oco3HaHHble pelleHus
Mo MoKynke GrHaHCOBbLIX NPOOYKTOB, MHCTPYMEHTOB W YCNyr.

Ba)kHblM 3NeMeHTOM B pelleHWM OaHHOW 3ajadW CTaHeT co3faHWe CTHMMYNOB ANA GUHaHCOBbIX
NnocpedHWKOB COOTHOCUTEL cbeperarenbHble M MHBECTMUMOHHbIE MOTPEBHOCTU KIMEHTa, YPOBEHb
ero NoAroToBKK M GUHAHCOBOrO MOMOXEeHUs ¢ GOpMUPYEMbIM NpeanoXeHeM GUHaHCOBbIX Npo-
OYKTOB M YCnyr. @akTu4ecku GUHAHCOBLIA NOCPeAHWK AO0/DKEH WrpaTh KNIOYEBYO pofb B OKasa-
HWUM rpa)kaaHaM MOMOLLWM B NPWHATUKM OCO3HAaHHBIX MHBECTULMOHHbBIX PELIEHWIA, COOTBETCTBYIOLLMX
WX XKM3HEHHBIM LIENaM.

MepBblid War B 3TOM HanpaeNeHWW — COBEpLUEHCTBOBaHME NMopagka WHPOPMUPOBaHKMA (GrHaH-
COBbIMM OPraHM3aUMAMI rpaaaH 0O 3aKNIOYEeHKs OOroBopa, B TOM YWUCME B LIENAX MNpeceyeHus
MPaKTUKKX HeNoOBpPOCOBECTHBIX NPofaXK. 3a NocTaBlKMKaMiM GUHAHCOBBIX YCNYTr 3aKOHOAATENbHO 3a-
KpenneHa ob6a3aHHOCTb NPeAOCTaBNATbL KNMEHTaM HEOBXoOMMYD 1 NONHYK MHGOpMaLUWIo © Npen-
naraemMbix NPoOykTax, a Takke CBA3aHHbIX C HUMKW puckax. baxk Poccum HapeneH nonHoMo4YmnsmMM
ycTaHaBnMBeaTtb popMy, cnocobbl M NOpANOK NpefocTaBNeHna yKkasaHHOW MHpopMaLmnI.

BaHk Poccum nnaHvpyeT o6A3aTb GMHaHCOBble OpraHM3auvMM cTaHAapTU3MPOBaTbh pacKpbiTHe
K/IMEeHTY MHpOopMaLM 06 MHBECTULIMOHHBIX NpOAYKTaxX B BMAe nacrioptTa GUHaAHCOBOro Npoayk-
Ta (kKnw4esoro MHbopMauMoHHoro gokymMeHTa — KMOY. YunTbiBas, YTo Y rpakaaH pas3Hblid YpOBEHb
MOArOTOBKK WM FOTOBHOCTKM TPaTWUTb BPEMSA Ha WMCrMonb3oBaHWe MHGOPMaLMK NpyW NPUHATUK UHBE-
CTULUMOHHbIX peleHuid, KW byoeT nMeTb KpaTKWid dopMaT, BU3yanuanpyowmi B Haubonee npo-
CTOM dopMe YypOBEHb COMPSKEHHbIX € GUHAHCOBbLIM MHCTPYMEHTOM pUCKOB. [pK 3ToM notpebu-
Tenb 6yoer UMeTb BO3MOXMHOCTb O3HakOMWTbCH ¢ HBonee noApobHbIM BapyaHTOM, NO3BOMAOLMM
GbicTpO M B AOCTYNHOW dopMe y3HaTb 06 ocobeHHoCTAX GUHAaHCOBbLIX NPOAYKTOB. XOTA MCNOMb30-
BaHwe KW ocobeHHO akTyanbHO ON8 CNOMHbIX GUHAHCOBBLIX MHCTPYMEHTOR, HaNM4YMe Takux npo-
CTbIX W HarnaOHbIX NacnopToB ANa BoNbWKWHCTBa PUMHAHCOBbLIX NPOOYKTOB NMOMOXET rpa)gaHaM Bbl-
BupaTb Te, KOTOpPblE COOTBETCTBYHOT MX NOTPEBHOCTAM M OTHOLLEHMIO K PUCKY.

Hapsagy c aTuM coBmecTHO ¢ PAC Poccun nnaHupyeTca paspaboTare pekoMeHpauum B oTHoLe-
HWUK pexknamMbl PUHAHCOBbLIX NPOAYKTOB M YCITYr C YYeTOM NYYLMX NPaKTUK, YTO OOMKHO TakXKe CHU-
31Tb PUCKKM BBeOeHMA noTpebuTeneid B 3abny:xoeHne v NpUHATHUA MMM 3MOUMOHANbHbBIX PeLueHniA
B ylWepb ceoeMy Bnarcnonyqmio.

! K4 ssedeHsr 8 2020 zody, paspabomaHs! U pexoMeHdoaaHsl dns psda ¢uHaHCO8wIX NPOOYKIMOos, 8 MOoM YUCAE CIMpyK-
mypHeix. B Hocmoswee epems ucnone3ogaHue bonswuHcmeaa KM umeem pekoMmeHdamenesHbill XOpakmep unu 3axkpe-
nneHo cmaHdapmanMu caMopezyupyemMeix opaaHusayull. B omyowenuu MAD dna HexkeanupuUUUPOSaHHLIX UHEECmopoa
c Tokmatpa 2021 z0da ucnons3osaxue K cmaxnem obasamensHeiM 8 coomaemcmeuu ¢ mpebosaHuamu Barka Poccuu.
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OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
3 6 FPoccwickon Defepauiii Ha 2022 rog Pazpen 3. HanpasnsHva pasauTiad
u nepyon 2023 1 2024 ropos GHUHEHCOBOTD DhIHES

C okTabpsa 2021 roga Ha4YHETCA TecTUpPOBaHME HeKBanudUUMpOBaHHbLIX MHBECTOPOB, KOTO-
poe ByneT pelwaTb HECKONbKO 3afdauy: [AacT BO3MOXHOCTb KIMEHTY OLEHWUTb COBCTBEHHYHO rOTOB-
HOCTb K NPHUOBPETEHWMIO CMOXHbIX MHBECTULMOHHBIX MHCTPYMEHTOB, CO3AaCT CTUMY/Ibl M OPUEHTM-
Pbl 419 MOBbIWEHWMS MHBECTULUMOHHOW FPAaMOTHOCTH, @ TakyKe NO3BONMUT GMHAHCOBbIM MocpeaHuKaMm
NoNy4YnTb AONONHUTENbHYIO MHPOPMAaLMIO O KNWEHTe KM NpefocTepeYb ero OoT COBEepLeHUs COeNnoK
C MOBbIWEHHBIM ONs Hero prckoM. C y4eToM pe3ynbTaToB BHeApPeHWUA TeCTMPOBaHWA HeKBannpuLm-
pPOBaHHbIX MHBECTOPOB Ha PbiHKE LieHHbIX Bymar B TedeHWe NMaHoBOro nepuvoga npegrnonaraeTca
pa3spaboTtaTb noaxodbl K TECTUPOBaHUIO Ha pbiHKke LIPA, kpayadaHomMHra 1 MHBECTULIMOHHOIo cTpa-
XOBaHWA MN3HW.

BaHk Poccuun ByaeT MCMNonb3oBaTbh MHCTPYMEHT NMOBEAEHYECKOW 3KCMEPTU3bl B OTHOLIEHWW pe-
FYASTOPHBIX HOPM, CBA3aHHbIX ¢ TpeboBaHWAMK K dhopMe, COAepKaHuio 1 NOPAAKY A0BeOeHWA UH-
dopmMaLmn 0 PUHAHCOBLIX MPOAYKTaX, 8 Takke NOPsAAKY B3aMMOAEMCTBUA NOCTABLMKOB NPOAYKTOB
C KNMeHTaMu.

Bpeskal
MNoeepeHyeckan akcnepTusa

lNoeBegeH4yeckana 3KCNepTHM3a — 3TO MCCNefoBaHWe HaydHbIMKM MeTogamMu npouecca NpuHATUS QUHaHCOo-
BbiX PELUeHHMA POBHMYHBIMKM MHBECTOPaMK 1M NoTpebuTensaMr guHaHCoBbIX ycnyr. Takoe nccnegoBaHwWe npo-
BOOWTCA C Uenbio cbopa gokasatensHoi 6assl ong pazpaboTki M COBEPLIEHCTEOBAHWA NOBEAEHYECKOro pe-
rynvMpoBaHwvs.

B 2020 rogy BaHk PoccuK OpraHM30Ban MepByko NOBEOEHYECKYH 3KCNepTH3y C Uenbio anpobaluMm Bo-
NpocoB ANS TECTUPOBaHWA HEKBaNMQUUMPOBaHHbIX PO3HWYHbLIX MHBECTOpOB. MeponpuaTMe NpoLwnc B pam-
Kax exerogHoro koHkypca Mockosckon Bupsku «Iydwmia YacTHeli mHBecTop» ¢ 17 ceHTabpsa no 17 oekabpa
2020 ropa. B onpoce nNpuHAnu yd4actue 429 yenosex.

lNpoBeneHHasn akcnepTusa No3sonnT BaHky Poccry He TONbKO OLEHWBATH pearnbHbli YpoBEeHb NOAroToB-
K PO3HWYHbBIX MHBECTOPOB K paboTe co cnoXHbiMKM GUHAHCOBbIMKM MHCTPYMEHTaMM, HO M YYUTBIBaTb MOMy-
UEHHbIE pe3ynsTaThl NPy pa3paboTke COOTBETCTBYIOLLEro PerynyMpoBaHua U nopaboTke TeCcToB.

Kpome Toro, nnaHWpyeTca YTOYHMTbE METOAMKY pacyeTa NoNMHoMW CTOMMOCTH NoTpebuTenbcKoro
KpeawuTa (3aiimMa) (MCK), ytobbl 06a3aTh BaHKK M MHbIX KPeoMTOPOB BKNOYaTk B pacyeT MNCK cym-
Mbl MNaTeXel 3a SONoNHUTEeNbHbIE YCNYru, NpMobpeTaembie 3aeMWMKaMK NpK NonyYeHMn notpe-
BMTENnbCKOra KpeagMTta (3aimMa). 3To No3BonMT 3aemMillnkam bonee TOYHO OLUEHMBAaTL pPacxofdbl, CBA-
3aHHbIE C NoNyYeHWeM NoTpedbuTenbCKoro KpeauTta (3aimMa), 1 ByaeT cnocobCcTBOBaTh CO34aHMIO
YCNOBWIA ONA CNpaBeaNMBON KOHKYPEHUMM Mexay kpeauTopamiu. BaHk Poccrm Takoke oueHUT uene-
c006pa3HoOCTE UCMONb30BaHUA MHCTPYMEHTOB BaHKOBCKOro perynuMpoBaHua Ana orpaHu4yeHKa 0on-
rOBOM Harpy3ku rpadaaH, onnadvMearolMx TOBapbl M YCNYrv B PacCpoudky, NMpeaocTaBnaemMyo npo-
AaBLUOM 3a cyeT BaHKOBCKOro Kpeaura.

BaHk Poccum HageneH NoNHOMOYUMAMM NMPUMEHATL Mepbl B OTHOWEHWK d1HaHCOBbLIX OpraHusa-
UMid, HapyLwWwawwWMX NpaBuna npogax ¢puHaHCcoBbIX NPOAYKTOB M MHPOPMHUPOBaAHKMA KIIMEHTOB. Ta-
Kre Mepbl MOryT BKNHO4YaTh TpeboBaHMa o6 ob6paTHOM Bbikyne GUHaAHCOBbLIX MHCTDYMEHTOB Y KIM-
EHTOB, a TakkKe OrpaHNYeHUe BO3MOXHOCTEW ANA dMHAHCOBLIX OpraHM3auUmniA 3akno4YaTh AOrOBOPbI
Cc pU3nHeCKMMK NULUAMUM B OaNbHENLIEM.

BaykHbiM HanpaeneHuem paboTbl BbaHka Poccum coemecTHo c lMpaeutenscTteoM Poccuiickon (e-
Aepauyn (nanee — MNpaBUTENbCTBO) OCTAHETCA NOBbIWEHME PUHAHCOBOW FPaMOTHOCTM rpaXaaH. Ha-
nnume y rpaxaaH HeEoBXOAMMBbIX 3HaHMIKM, HABLIKOB M YCTaHOBOK ABNSAETCA OCHOBOM ANA OCO3HAHHOIo
Bbibopa dUHaHCOBbLIX NPOOYKTOE M YCNYr U KOMMOPTHOro y4acTia B GMHAHCOBbIX OTHOLLIEHWAX.

B pononHeHwe K TpagWUWMOHHbLIM HanpaeneHuaM G@UHaHCOBOW pPaMOTHOCTM, OTPadKeH-
HbiIM B Cmpamezul noesiweHus ¢uHaHcosol zspamomHocmu 8 Pocculckol @edepauuu
Ha 2017-2023 zodsl, byneT yoeneHo ocoboe BHMMaHWe MHBECTMUMOHHOM, LM pPOoBON U Knbep-
rpaMOTHOCTHM B MEHSAIOWMXCA peanusax. 3TU Tembl GbiCTpO BOWNKM B NEepPUMETP OCHOBHbLIX BOMPO-
coB PUMHAHCOBOW rPaMOTHOCTM, Y4MTbIBAs, YTO OCO3HaHHbIA BbiGop GUHAHCOBbLIX NPOOAYKTOB W YyC-
nyr npegnonaraeT 1M cnocobHOCTY rpaXkaaH NpaBunNbHC cOenaTh 3TOT BbIbOp Yepesa oHNalH-KaHan.l,
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OTNMYNTL AODPOCOBECTHbLIX MNOCTABLLMKOB OT HeneranbHbiX M HE WATY Ha NOBOAY Y MOLEHHWKOB,
B TOM YWCIe UCMNONb3YIOWMX COLMaNbHY MHXEHEPUIO. YYNTbIBasA, YTO HAKOMNEHWE 3HAHWIA W Mony-
YeHWe HaBblKOB NPOUCXOOAT B TeYeHWe ONWTEeNbHOro BPeMeHu, akUueHT B Bamkanwme roppl 6ynet
cOenaH B Nepeylo ovyepedb Ha popMUpOBaHMKM M NpoABMKeHWH 6a30BbIX YCTAHOBOK NpaBUIbHOTO
nosefeH1s NpM MHBECTMPOBaHMKM CPEACTB, MCMOMb30BaHUM LMPPOBLIX TEXHOMNOTMIA Ha PUHaAHCO-
BOM PbIHKE W BbIABNEHWM MOLWEHHWYeCcKUX AencTBuid. BaHk Poccum Taioke BygeT npoBoauTb paboTy
Nno MHPOPMUPOBAHKMIO rpaXKaaH O MOLIEHHUYECKMX CXeMax WM NMUUax, MX NPUMEeHAIOLMX.

QopMKrpoBaHWe y HaceneHnsa Ha30oBbiX MHBECTULMOHHBIX YCTaHOBOK peluuT npobnemy o4eBua-
HO OWWMBOYHDBIX MHBECTULIMOHHBIX PelleHWiA 1 ByaeT OoNONHATLCA HanM4ymMeM OOCTYMHOMo KOHTeHTa
Mo PasbsACHEHMIO OCHOB MHBECTULIMOHHOW OeATENbHOCTM Ha caiTax Kak GMHaHCOBbIX MOCPeaHMKOB,
Tak 1 BaHka Poccum 1 degepanbHbix opraHoB MCMONHWUTENBEHOW BNacTK. [paXaaHe, rotTosble TpaTUTb
CBOE BpeMsA Ha NprobpeTeHne MHBECTULMOHHDBIX 3HaHWIA, OOMKHbI MMETL AOCTYMN K COOTBETCTBYHO-
LWEeMY KOHTEeHTY. B pamkax gaHHoW paboTbl BaHk Poccun nnaHWpyeT pasBuBaTb calT «PuHaHco-
Baa kyneTypa» (fincult.info)?, 4Tobbl NoOMo4Yb rpaxaaHaM OpUEeHTHMPOBATLCA BO Bce Bonee cnoXxHOoM
1 MHOrOrpaHHol cpefe GUHaHCOBOMC pbiHKa. 3TOT pecypc ByneT NaBaTbh OPWUEHTMPLI B TOM, Kak Bbl-
BpaTb $MHaHCOBbIE MHCTPYMEHTLI C YYETOM LIENein BIIOXEHWMA CPeAcTB, Kak BbibpaTe $MHaHCOBOIo
nocpepHWka/NpoBaiaepa, BOCNONb30BATLCA YCIyraMy GUHaHCOBbIX NMnatdopM (MapkeTriencos),
Kak BblbpaTb NpaBUNbHYIO MHBECTULIMOHHYIO CTPaTeruio, kak M3bexarb MoleHHWYecTBa Ha PUHaH-
COBOM pPblHKE.

BaHk Poccun paccyMTbiBaeT, 4TO YyYlleHWe KadecTBa WHOOPMWPOBAHWMA WM KOHCYNbTUPOBa-
HWA rpa)kdaH Co CTOPOHbl PMHAHCOBLIX OpraHn3aumid, a Takke GopMMpoBaHWe Ha3oBbIX YCTaHOBOK
W NPOABUMEHWE 3HAHWIA NO MHBECTULIMOHHOW rPaMOTHOCTM CO30aayT YCNoBMA ANA Bbbopa HekBa-
NMOULMPOBAHHBIMW MHBECTOPaMM MEHEE PUCKOBaHHbBIX AN HMX GOPM BbiIXO[a Ha PbIHOK KanuTana:
AOBEPUTENBLHOMC YNPaBNeHWsA 1 NacCUBHBIX CTpaTern MHBeCTUPOBaHWS®.

C npyMeHeHMeM TEXHOMOTUI UCKYCCTBEHHOIO MHTENNEKTa U M3MepeHns BonbluKX faHHbIX BaHk
Poccum Takke NnaHUpyeT NPOBOAMTL aHanu3 pes3ynbTaToB PasNMyYHbIX aKTUBHBIX M MacCMBHbBIX CTpa-
TErmii MHBECTUPOBaHWA M YYUTbIBaTb MX MpY pa3paboTke perynmpoBaHus. PeaynbTaTtel AaHHOro aHa-
n13a nnaHupyeTca Ny6nMKoBaTb B LensX MHGOPMUPOBaHWS YYaCTHMKOB PbIHKA.

Takmm obpasoM, B Bnvkanluve TpU roga KlYeBbiMWM 3N1eMEHTaMM 3alMTel noTpebutenei ¢u-
HaHCOBBIX YCNYr M MHBecTopoB ByayT BBedeHWe npasun MHPOPMUPOBaHWA, CO30aHMe YCTaHOBOK
Y MHBECTOPOB, a TakXe NpoTUBOAeNCTBMEe HeaoBpOoCOBECTHLIM NPakTMKaM €O CTOPOHbl GUHAHCO-
BbIX OPraHW3auunii NpyW Npoaake NpPoayKToB W ycnyr. [py 3ToM Ha ropr3oHTe 5-10 net kno4veBbiM
$aKTopoM 3aLMLEHHOCTU PO3HUYHOIO MHBECTOPA Ha PbiHKE Kanurana Qo/MKHO CTaTb Npensoxe-
HWe PUHAHCOBbIMK NOCPEOHMKAMW KITMEHTaM MMEHHO Tex NPoAyKTOB M MHCTPYMEHTOB, KoTopble 6y-
OyT Hauny4wMm obpasoM oTBevaTb NOTPEBHOCTAM rpaXaaH, YTo noTpebyer TpaHcPopMaLmK Kyib-
TYPbl M LeHHOCTEN PUHAHCOBbLIX OpraHu3aUuin.

3adaua 2. CozdaHue cmumynoe 078 nocmasujuKkoe $UHAHCOSbIX YCAy2 K ebicmpaueaHuio dos-
20CpoYHBIX cmpamezull nossilleHUs yooanemsopeHHOCMU U NOANBHOCMU KAUeHmos

r:-T;”{,,"HI],E.!M'EHTEU"II::lHOI;;I OCHOBOW ,D,OGPOCOBECTHOI"O OTHOWEHMA K KNMEeHTY K cobniogeHua ero npas
CO CTOpPOHDBI dDMHaHCOBbIX opranaauMﬁ MOMeT BbITb TOMbKO WMX HALENEeHHOCTb Ha AocnrocpoyHoe
YCTOI:IHMBOE pas3enTrve KM BblICTpaWBaHKe OOBEPKWTENDbHBIX OTHOLWEHWK C HOTDEBMTEHHMM $rHaH-
COBbIX NPOOYKTOB K YCITYT. Korga 3agada NoBbilUeHMSsA YOOBNETBOPDEHHOCTHM KM NOANBHOCTKM KIKMEeH-
TOB CTAHOBMTCA YaCTelo CTpaTerv1 1 KOpl‘IOpaTHBHOﬁ KYNeTYPbI qﬁ)MHaHCOBO!:"I OpraH13aur Ha BCex
YPOBHAX, 23Ta 3add4a He GVHET KOHd)ﬂMKTOBaTb C Uenbk nonyyeHus ﬂpHGblﬂM, B TOM 4YWCNEe Ha KO-
POTKOM MpOMEXYTKE BpDEMEHM. HOBTOHy BaHk Poccum G)HJ,E."T COo30qaBaTb CTHMMYNbl ONA NOBbIWEeHKMA

? Cadm «PuHgHcosas kynemypas (fincult.info) - urgopMayuoHHo-npocsemumensckull pecypc baxka Poccuu.

4 B Haocmoswee epeMs 8 Poccuu ucnone3soeaHue Gpokepckozo obonyxusanus npeobnadaem Had dosepumensHeiM ynpas-
neHuem. Ha korey 2020 zoda cpedcmea kaueHmoes Ha BpokepckoM obcayxusaHuu cocmasnsiu okono 90% om obwezo
obsemMa nopmdensa Ha Bpokepckux cyemax U a JosepumensHoOM ynpaaneHud. B cmpaHax ¢ pa3aumsiM PoiHKOM, & MomM
wyucne g CLlA, cumyayus obpamHas.
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KTMEHTOOPMEHTUPOBAHHOCTKM MNOCTABLUMKOB GUMHAHCOBbLIX YCYr, a8 TakXKe OKa3biBaTb CoOercTBue
B GOpPMMPOBaHMIM NOAXOOO0B WM PAcrpoOCTPaHEHWMI NTYYLUMX NPakTHK B 3TOM obnactw.

Ons 3Tmx ueneil BaHk Poccyy npogonmxuT pa3sBuTHe NOBeeHYeCcKoro perynMpoBaH1sa M Hap3o-
pa KaKk OCHOBHOIo MHCTPYMEHTa HacTPOMKK NoBedeHYeCKMX Modenel yYacTHHMKOB pPbiHKa, POKYCOM
KOTOPOro ABNAETCA Npouecc B3aMMOOEMCTBMA MOCTABLLMKOB M NoTpebuTenein GrHaHCOBbIX YCyr.
Mpw 3TOoM NpuopuTeT GyOeT oTAaBaTbCA NPEBEHTHMBHOMY HaA30pY, HanpaBNeHHOMY Ha BbifBNeHWe,
OLeHKY WM NpefoTBpalleHre NoTeHUManbHbIX PUCKOB ONA NnoTpebuTtenel B OesTeNnbHOCTW GUHAHCO-
BbIX OpraHu3auuin. B nepcnekTrBe nocTeneHHo NNaHWpyeTcs BHEOPWTb NPUMEHEHWE WCKYCCTBEH-
HOro MHTeNnneKTa B NoOBedeHYeCKOM Haa3ope ONA BbIABNEHUS aHOManui KM 30H KOHLeHTpauyWuM no-
BedeHYeCKMX PUCKOB B OeATeNbHOCTH (MHaAHCOBbIX OpraH1n3auumii.

B pononHeHwe K HOPMaTWMBHOMY 3aKpenneHnio Npasun ons GMHaHCOBbIX OpraHW3auuWi no Bsa-
MMoaelcTBUIO ¢ KneHTaMu Bank Poccum nnaHvpyeT pa3BuBaTh KOHCYNbTATUBHbLIM Nogxon B no-
BefeH4eCcKOM HaA3ope. TakoW Noaxom B TOM YMCNe BKIYaeT MHOOPMUPOBaHMe YYacTHWKOB PbiH-
Ka 0 NyYlWMx NpakTuUKax pelweHns npobnem B NoseneH4Yeckon chepe 1 NocTPoeHUA KOMMYHWUKELMK
c notpebuTensamMr GMHaHCOBLIX yCnyr; obpallaeT BHMMaHWE Ha BaXHOCTb OLEHKW noTpebuTtenb-
CKMX PWCKOB HOBbIX (WMHaHCOBbIX NPOAYKTOB 00 MX BHEOPEHWSA W MNPefNoXKeHWs rpaxaaHamM (KoH-
Luenuwusa ynpaeneHms npogyktom - Product Governance). B yacTh coBeplieHCTBOBaHWA HaA30PHOW
COCTaBNALWEN NNaHUPyeTCHa M3MeHUTb NOPAROK paboTel ¢ obpaweHMaMK NnoTpebuTenei 1 Ha 3a-
KOHOAaTeNbHOM YPOBHE YCTaHOBUTL efMHooBpasHylo 06a3aHHOCTb PUHAHCOBLIX OpraHM3aumiia pac-
CMaTpKBaTh #anobbl, 4Tobbl 4aTb MM BO3MOXHOCTE CAMOCTOATENBHO 1 ONepaTMBHO YperynnmpoBaTb
MNPETEH3UK KTMEHTOB NOL, KOHTPOMNEM perynartopa.

BaHk Poccum Takoke aganTypyeT Noaxobl MoOBeAeHYEeCKOro Haa3opa ¢ Y4eTOM pacrnpocTpaHeH s
uMdpoBbIX TEXHONOrMK B dMHaHcoBoW chepe. B dokyce BHUMaHWA ByayT TpeboBaHWA K B3aMMO-
ASWCTBUIO C MoTpebuTeneM yepes gUCTaHUMOHHbIE (UMdPOBbIE) KaHanbl NPoOaX, BKMOYasa ero MH-
$hopMUpOBaHME O pPUCKax U pacKpbiTMe MHOM MHGOPMaUMK 0 GUHAHCOBOM NMPOAYKTE.

MnaHWpyeTca TakKe pasBMBaTb W MPUMEHATb MHCTPYMEHTbI, HanNpaB/ieHHble Ha oLeHKy cobnio-
AeHWUA OMHAHCOBLIMKM OpraHMsaumMaMK KnbepbesonacHOCTU M NPOTMBOASUCTBME COUMAanbHOW MH-
YEHEPWUWM NPU MCMONb30BaHUK UMK CBOWX CaMTOB M MOBUNbHLIX MPUNOXKEHUIA ANA B3aUMOOENCTBUA
¢ noTpeburenamw.

Mpu pasBUTHK NEPCNeKTUBHbBIX MHCTPYMEHTOB 3allMTbl NPaB noTpeburenei M MHBECTOPOB B Ya-
CTW perynMpoBaHWa U Haa3opa baHk Poccumn NpoOomkuT B3aMMOOeCTBME C MEXOYHAPOOHbBIMKW Op-
raHmsaumamm B aToi chepe (Npexae Bcero ¢ FinCoNet u 10SCO).

OOHWM M3 BaX(HbIX HanpaeneHW ByneT cTuMynMpoBaHue ¢GUHAHCOBbLIX OpraHM3auvii MOTMBU-
poBaTb NEpCcoHaNn K MNOBbIWEHWIO KayecTBa NpoaaXX (PMHaAHCOBbIX MHCTPYMEHTOB M YCNYT, B TOM
YyMcne nocpeacTBoM areHTCKUX KaHanoB. baHk Poccun NpogomkuT GopMmMpoBaTth Y GUHaHCOBbIX
OpraHv3auni OTBETCTBEHHOE OTHOLLeHWe K 0BpOCOoBeCTHbIM NpogaNaM 1M CHATAET NYYLMMM NpaK-
TMKaMu JIMYHYIO OTBETCTBEHHOCTb PYKOBOACTBAa U COTPYAHWKOB (PMHAHCOBbLIX OpPraHM3auui, noka-
3aTeny 3pHEeKTUBHOCTH M BO3HarpaXageHWe KOTOPbIX OOMMHBI HaXOOUTLCA B NMPAMOM 3aBMCHUMOCTM
OT KayecTBa Npoaa GUHaHCOBLIX NPOAYKTOR WM YCITYT, 8 HE TOMBKO OT NPUMBLINKM KOMNaHWK, GopMK-
pyloLLelica B peaynbTaTe TakmMx NPoOa, M MHbIX GUHaHCOBLIX NoKa3aTenei.

Heobxopvmo nocnepoBaTenbHO ¢GopManM3oBaTk NMPUHLUMN GUOYLIMAPHOR OTBETCTBEHHOCTMU
nocpenHvKa nepepq KAMeHTOM AnA GUHAHCOBOro KOHCYNLTMPOBaHWA M AOBEpPUTENbLHOro yrnpae-
NeHWs, a TaKKe MPOOO/MKWUTE PasBUTWE AaHHOro npuHuvna ona HMA®Y 3To No3BonvT MoBbICKTE
OTBETCTBEHHOCTb TAKMX OPraHW3alviA nepen pPo3HWMYHLIMKM MHBECTOPaMM M MHBIMW WX KITMEHTaMM.
Bavk Poccun byget npooguTe paboTy B STOM HanpaeneHum.

BoicTpavBaHWiO [ONTOCPOYHBIX OTHOLWEHWMMA MOCTABLMKOB (GUHaHCOBBEIX MPOOYKTOB M YCNyr
C KnMeHTamu ByaeT cnocobcTBOBaTL BHeApeHWe 3TMHeCcKMX HOPM B (PMHAHCOBbIX OpraHu3auMax.

4 NodpobHee cM. nodpaaden 3.8 «Passumue pezynuposdHus cexmopos GuHaHCOS020 DhIHKO».
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Bank Poccuw BypeTt cogeicTBOBaTh MHTErpaLmii OCHOBHBIX NMPUHLMNOEB 00BpOCOBECTHOro NoBeae-
HWSA B KOOEKChl NOBEAeHWA YYaCTHUKOB GUHaHCOBOIO PbiHKE.

B yacTn pa3sBuMTMA KOpnopaTMBHOrO ynpaeneHus baHk Poccuy nnaHvpyeT onpegeniTe U HOp-
MaTWMBHO 3aKpenuTb MOOXOObl K OpraHv3auMM OTOENbHbIX NPakTUK KOPNOpPaTUMBHOTO YrpaBneHus,
CMCTEMbl BO3HarpaXgeHnsa 1 onnathl TPYAa, a TakXke rapMoHM3WpoBaTh TpeboBaHWA K yNpaBneHuto
pPUCKaMK, OCYLUECTB/IEHWIO BHYTPEHHEro KOHTPONS W BHYTPEHHEro ayamTa B GMHaHCOBbIX OpraHu-
3auMax, B TOM 4YMCNe COBMeLLaloWmnXx CBOK AeATEeNbHOCTb C OeATeNbHOCTHIO NMPodecCroHanbHbIX
Y4aCTHUMKOB PpblHKa LieHHbIXx Bymar. Kpome Toro, baHk Poccmm npopomkuT paboTy no coseplueH-
CTBOBaHWIO KOPMNOPaTUBHOrO YNpPaBNeHWA B KPeOWTHbIX OpraHu3auuWsax Yepes peanu3auvio paHee
3annaHMpoBaHHbIX MeponpUATHIA. Ycunusa ByayT B TOM YMCne HanpasneHbl Ha co3gaHue CTUMYNOB
ANA pa3sBWUTUA CMCTEM BHYTPEHHEro KOHTPONA W BbiABNeHWA HeOaoBbpOCOBECTHOMO WM HE3aKOHHOro
MOBELEHWS B KPEAWUTHbIX OpraHvW3auMax, BHeEOPEHWE STUYECKWX CTaHOapTOB UX OEATENbHOCTH.

Bank Poccumn Takke nnaHupyeT YHUGUUMPOBaTh M YCOBEPLUEHCTBOBaTL TPeboBaHWA K pyKOBOOM-
TENAM W CrNeLnancTam Ha GrUHaHCOBOM pbiHKe (BKIKOYaA PYKOBOAWTENEA, OOMKHOCTHBIX ST, U coB-
CTBEHHMKOB $MHAHCOBLIX OPraHM3aLnii) B YacTk KBannMdUKauMn 1M OeNoBoM penyTaumi. 3To Heob-
XOOWMO [/18 MOBLIWEHWUA Ka4YecTBa YNpaBneHna 1M paboTel B GMHAHCOBLIX OPraHM3aumax Ha Bcex
YPOBHSIX.

3ada4a 3. MosviweHue 3¢ppexkmusHocmu Mep npomueodelicmaus Hedob6pocoaecmHbIM NPaK-
muKaM U HernezaneHol deamenbHocmu, obecnevyeHue kubGepbeszonacHocmu spaxdaH nNpu uc-
none3oeaHuU GUHAHCOBLIX NPodyKMoe U yciye

C pasBuTMEM (PMHAHCOBOIO PbiHKa, MOSBNEHUEM HOBbIX MHCTPYMEHTOB, BHeOPEeHWeM LMPPOBbIX
W OHNAMH-TEXHONOTWI, YCUITeHWeM TPaHCrPaHMYHOro xapakrepa (PUHaHCOBbIX Onepaluid paclmps-
eTcA NepuMeTp 3afdadqv No 3awmTe notpebuTtenei GrUHaAHCOBLIX YCNyr OT HepoBpOoCOBECTHBIX NMpak-
TWK, HenerasnbHoOWN OeATeNbHOCTH, KMbepMolleHHYecTBa. PelueHre 3Tol 3apaaym TpebyeT oT pery-
nATopa W GUHaHCOBbIX NOCPeOHWMKOB OWHaMWMYHOW BblpaboTKKM afeKkBaTHbIX Mep NMPOTHUBOLEWCTBUA
NOCTOAHHO MeHAWMMCH GopMaTaM He3aKOHHOKW AesTeNbHOCTH.

B yacTv 6opbbbl ¢ HeO6POCOBECTHBIMM MPaKTUKAMM Ha OpPraHW3oBaHHbIX Toprax BaHk Poc-
CUM NPOOOMKUT COBEPLLUEHCTBOBATL CUCTEMY MPOTUBOAEWNCTBUA HEMPaBOMEPHOMY MCMONb30BaHUIO
WMHCaMOepcKoW MHOOPMaUMKM U MaHUMYIMPOBaHWIO PLIHKOM LEHHbIX ByMar, 6yoeT NprUHUMaThL Mephl,
HarnpaeneHHble Ha HEOTBPaTUMOCTL HaKa3aHMA 3a COOTBETCTBYIOWME HapylweHus. PazsnTue B BaH-
ke Poccum poboTU2MpoOBaHHOIo aHanMsa xofa TOProB NPU3BaHO COKPaTUTb CPOKW BbISBNEHWUA Ha-
PYLWeEHWM M KONMWYecTBa CNy4aeB, OCTaBlMXCA Be3 BHWMMaHWMA CO CTOPOHbl perynatopa. BHegpe-
HWEe B MHCTPYMEHTapWiA TaK Ha3blBAEMOW COENKM C PErynaToOpoM MO3BOMWUT CHU3WTbL TPYOO3aTpaTh
W CPOKKW NPOBefeHWA NPOBEPOK B OTHOLWEHWK HEMNPaBOMEPHOIO MCMONb30BaHWA MHCAMOEPCKOM NH-
dopMaLMK M MaHWMYNMPOBAHKUS PbIHKOM.

MNpu aToM BaHk Poccuu 6yneT, kak 1 paHee, yOensaTe BHUMaHWe PasBUTUIO KyNbTypbl obpalleHns
C WMHCalgepcKoil MHpOpMauren, NOBbILEHWIO BOBMEYEHHOCTW B 3TW NPOLIECChl Y4acTHUKOB GuHaH-
COBOIO PbIHKA.

Ona npoTuBOOerCcTBMA NpakThke HefobpoCOBECTHOM OLEHKWM (GUHAHCOBbLIMKM OpraHW3auMaMm
CrnpaBen/IMBON CTOMMOCTKW akTWMBOB MNMaHWpPyeTCs cosaaHue NMybnMyYHOro MOHMTOpPa aKTMBHOCTK Op-
raHM30BaHHbIX PbIHKOB PHHAHCOBBIX MHCTPYMEHTOB. [JaHHbl MOHUTOP MO3BOMKMT Ha NPOW3BONbHYO
AaTy® Nony4aTb CTaTyC akTMBHOCTM 0BpallaloWMXCA Ha OpraHM30BaHHbIX Toprax B Poccum GrHaHCo-
BbIX MHCTPYMEHTOB 1 COENaTb OLEHKY pernpe3eHTaTMBHOCTK UeH GMHaHCOBBIX MHCTPYMEHTOB, CKna-
ObIBAKOLMXCA MO MTOraM Takux ToproB. PoBoTM3auUma OLEHKW aKTWMBHOIMO pbiHKa NO3BOMWT CO30aTb
YCNOBWA ONA NMPUHATUA YYaCTHUKaMM PUHAHCOBbLIX PbIHKOB 0B0CHOBaHHbBIX MHBECTULMOHHbBIX pelle-
HWA 1 BygeT cnocobcTBoBaTh GOPMUPOBEHUIO MONOMKMTENBHOW OEMNOBOM penyTaunn poCCHIMCKOro
$1HaHCOBOro pbiHKE.

% C y4yemoM mexHomo2sUYeckux ozpaHudeHull Ha o6eeM xpaHumMod uHGopMayuu.
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Ona npoTuBOAeCTBMA HeneranbHo aeAaTtenbHocTU BaHk Poccuu coeMecTHo ¢ MeHepanbHOM
npokypaTtypoi Poccuiickoih @Degepaumn Taoke byneTt npoBoouTs paboTy, HaNpaBneHHy Ha one-
paTUBHOE MPUHATHME Mep No BIOKMPOBaHWIO PacnpocTpaHeHWs 3anpeLleHHOoN 3aKoOHOAATENbCTBOM
MHdOpMaLMK, B TOM YMChe npeceveHe O0eCTBMA CalTOB HeneranbHbiX NOCTaBLMKOB PUHAHCOBbIX
YCNYT, @ TakXKe COKpalleHWe CPOKOB aKTMBHOCTWM HeneranbHbiX YYacTHWKOB PMHaHCOBOrO pbiHKa.
Kpome Toro, nnaHupyeTca obecneynTe OTPaXKeHVe B MOMCKOBbIX CUCTEMax WM MOBMNBHOM MpUNoXe-
HWK «L|B oHNaiH» crrcka KOMNaHWiA W AL, C NPM3HaKamMmM HeneransHoOW OeaTenstHOCTH, KOTOPbIM My-
6nukyeTca Ha canTe BaHka Poccun.

BaHk Poccuu Takoke NpUMeT ydacTue B pa3paboTke MexaH3Ma COTpYOHWYeCTBa C MecceHayKepamm
1 coumanbHbiMK ceTaMK. Takoe coTpyaHM4ecTso ByaeT HanpasneHo Ha npeceyveHre paboTsl Heneranb-
HbIX MOCTaBWWKOB Yepes MecceHIpKepbl M coUManbHble CETH, a Takoke No3BONUT A0BOOWTbL A0 WX ayau-
TOPUMK CMIMCKIA KOMMaHWIA K NiALL, BEOYLLMX HE3AKOHHYIO OeATENbHOCTb Ha GUHAHCOBOM PbIHKE.

Kpome Toro, nnaHupyeTca 6onee akTMBHO BOBNEKaTb YY4acTHMKOB (PMHAHCOBOrO PbiHKa B NMPoTM-
BOOEMCTBME HE3AKOHHbIM MNPaKTHMKaM Yepes MHCTUTYTbl CAMOPErynMpoBaHua.

Onsa obecneuyeHun knbepbezonacHocTW B ¢urHaHcoBoM cekTope BaHvk Poccum paspabortaer
MEpbl, HarnpaBneHHbIe Ha MOBbIWEHWE KaYecTBa W 3alUMLLIEHHOCTM NpefocTaBNAeMblx GrHaHCOBbIMM
opraHmsaumamMu cepeicoBs. ByneT obecneyeH KOMNNEKCHbIM NOOXOA: OT COBEpPLEHCTBOBaHWA MeTo-
AOONOrvK aHanm3a 3alMWEHHOCTU CEPBMCOB M UX TeCTUPOBaHMA 00 BHegpeHWa npouenyp 6esonac-
HOCTW Ha 3Tane BBeOeHWA CEPBUCOB B 3KCMTYaTaUMIO UKW Ha 3Tane nx MoaepHU3aLmu.

BaHk Poccun B coTpygHudecTee ¢ lNpaeButensctBoM ByneT paspabatbiBaTh MHpoOpMaLMUOHHbIE
1 oby4aowme MaTepuanbl, Kypcbl No GUHaHCOBOWM KMbeprpaMoTHOCTKU ANns rpaxaad. MNnaHvpyeTtcsa
TakKXKe Npofo/HKUTL NPaKTHUKO-OpUeHTHMpoBaHHoe obydyeHue nNo MHGOopMaUWMoHHOW Be3onacHOCTH
ONs pasnuYHbIX KaTeropWida cnywartene. Hapagy ¢ aTuM baHk Poccun peanuayeT Uenblid KoMnnekc
OpPraHM3aLUMoOHHbIX, MPaBOBbIX U TEXHUYECKMX MEpPOMNpUATUA NO NPOTUBOAENACTBUIO COLMaNbHOM
UHKeHEepUU Ha PUHAHCOBOM pbIHKE.

PaBoTa no onepaTWMBHOMY BbiABNEHWIO, MPECeYEeHMIO U NPenynpeaeHUIo NPecTynNNeHidA Ha du-
HaHCOBOM pblHKe TpebyeT AanbHerWero ynyyleHus MexaHM3MoB B3anMoaencTemna BaHka Pocckum
C rNpaBooXpaHUTENbHbBIMIK OpraHaMi B YacTu GopMaToB NepefaBaemMoil perynatopoM mHdopMaumm
Mo BbiABMNEHHbIM NpaBOHapyLWeHWsaM Ha GHUHAHCOBOM pbiHKe. DToMy ByayT cnocobcTeoBaTh NpoBe-
OeHWe COBMEeCTHbIX TeMaTU4eCcKnX y4ebHbix MeponprATHiA, oBMeH ONbITOM M NOCTOAHHDBIA paBoymnia
KOHTaKT Ans obcy)KOeHWs aKTyarnbHblX BOMPOCOB C NpeacTaByMTeNnsMn NpaBooXpaHUTENbHbIX opra-
HOB, 4YTO 0CcoBeHHo BaXHO B YCNOBWAX BbiCTPOro NOABMEHWA HOBbIX BUAOB MOLUEHHMYEecTBa W Ku-
BepnpecTynHOCTH.

C pasBATMEM OMCTAHLIMOHHBIX KaHanoB OBCNy)XMBaHWA HenerasbHas OeATeNbHOCTb M MOLWeH-
HWYeCcKuUe MPaKTUKM Ha PpUHAHCOBOM pbiHKe NpvobpeTaloT Bce Honee TpaHCrPaHW4YHbIM Xapak-
Tep. B cBA3K Cc 3TMM BO3HMKaeT HeobxoOoMMOCTb Nepexopa Ha HOBbIA YypOBeHb B3aMMOOENCTBMA
€ MHOCTPaHHbIMU perynaTopaMmu PUHaAHCOBLIX PbIHKOB. BaHk Poccmm BypeT npeanpyHKMMaTh Waru
ons npucoenuHeHus Poccuitckol ®epepauun K PacluMpeHHOMY MHOTOCTOPOHHEMY MeMopaHay-
MY O B3aWMMOMOHWMaHWK MexXayHapoOHOW opraHW3auvM KOMWUCCWMA Mo ueHHbiM Bymaram (IOSCO
EMMoU®), uTo gacT oononHWTEeNbHble BO3MOXHOCTK Mo 6opbbe C TpaHCrpaHW4YHOM HeneranbHOM
OeATENbHOCTBK Ha PUHAHCOBOM PblHKE WM MOBLICUT HEOTBPAaTMMOCTb HakalaHua ansa Henobpoco-
BECTHbIX Y4aCTHMKOB.

S International Organization of Securities Commissions. Enhanced Multilateral Memorandum of Understanding Concerning
Consultation and Cooperation and the Exchange of Information (PacwuperHeitd MHO2oCMopoHHUL MeMopaHdymM ¢ 83au-
MONOHUMOHUL NO 80NpocaM KoHCynemavul, compydHuvecmaa u obMeHa uHpopMayueld MexdyHapodHol opzaHuaayuu
komucculd no YyeHHsirM ByMazam).
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3.2. COOEACTBME LUMDPPOBU3ALIMU

CospaHune 6GnaronpusaTHOM cpefbl ANA BHEOPEHWS HOBbIX TEXHONOTMIA WM MNopAepKka WMHHOBAaLMMA
Ha PMHaHCOBOM pPbiHKE ABMATCA OOHWM M3 CTPaTerM4eckMx HanpasneHui geatensHocTh BaHka Poccuu.

Linppoemzauma criocobcTByeT NOABNEHWIO HOBbIX BU3Hec-Mopenei, NoBbilWaeT GUHAHCOBYIO O0-
CTYMHOCTb, NPOW3BOAUTENLHOCTb TPYAa B GMHEHCOBOM CekTope W BnaronpuaTHO BAMSET Ha KOH-
KYPEHTHYIO cpefly, a TaKKe YCWIMBAET POsb PbiHKa KanwTana, BOB/ekas B onepaumn ¢ GoHO0BbIMMK
aKTWMBaMW MacCOBOIO PO3HWYHOIO MHBECTOpPa C HeBOoNMbWMMKW CyMMaMK MHBECTULWIA. [pK1 3TOM KMC-
nonb3oBaHue LUMPPOBbIX TEXHONOMMA NMPUBOOWUT K M3MEHEHUIO MPaHWL, PbiHKAa: BOKPYI GUHaHCOBbIX
WMHCTUTYTOB GOPMMPYHOTCA 3KOCHUCTEMBI, YBENMYMBAETCA PONb HEPMHAHCOBbIX OpraHM3aUmii, pacTteT
3HaYMMOCTb BUrTEX-KOMMNaHWIA, MUMEKOLLMX OrPOMHYHO K/TMEHTCKYHo Baszy.

BaHk Poccuuy kak perynatop BMOWT CBOK pofib B fanbHellwen LudpoBr3aumnn ¢prHaHCOBOIO PbiH-
Ka 3a cueT pOopMMpOBaHMA BNaronpuATHLIX MPaBOBbLIX YCMOBWMA 1 cpefbl ANA TECTMPOBaHWUA WMHHO-
BaUMi, pasBMTMA UMbpPoBON (dUMHAHCOBOWM WHGPACTPYKTYPbl, PABHOYLANEHHOM OT BCEX YYaCTHWUKOB
PbIHKa 1 MO3BONSAIOWEN MM CO3AaBaTb MHHOBALMOHHbIE BbICOKOTEXHONMOMMYHbIE LUMPPOBbIE CePBMChHI
AnA rpakaaH W 6rsHeca, Npy ogHOBpeMeHHOM obecneveHK PUHaAHCOBOM CTabWNbHOCTU M BbICOKMX
CTaHOapToB MHbOopMaUuMoHHOKW He3onacHOCTKH M KMDBepyCTOMYMBOCTHU GUHAHCOBOM CUCTEMDI B LIENOM.

BaHkom PocckM 6binM  peanv3oBaHbl  MEpOonpWATWMA, NPenycMOTpeHHble  OcHO8HLIMU
HanpasaeHUaMU passumus GpuHaHcoabix mexHonoaul Ha nepuod 2018 -2020 zodos, B TOM YMcne
3anyweHbl EguHas buomeTpudeckana cuctema, LUudposor npoduns, CucTemMa GbiCTpbIX NNaTexe,
cucTeMa «MapkeTnnerc», nnatpopma «MacTep4yerH».

Oo 2023 ropa onpepeneHbl cnegywolwme 3agadyd B obnactk umdpoBusaumm GUHaHCOBOMo
pbiHKa:

1. PasButue perynuposaHus.

2. Peannsauma MHGPaCTPYKTYPHbIX MPOEKTOB.

3. BHeppeHmMe SupTech- 1 RegTech-peLueHuiA.

4. PasBuUTWe 3KCNepHUMEHTaNbHbIX NPaBOBbIX PEXMMOB.

5. OBecne4yeHre MHGOPMaUMOHHOK Be30NacHOCTM.

3adaua 1. Pazsumue pezynuposaHus

BaHk Poccuu coBmecTHo ¢ lNpaBuTenbcTBoM ByoeT yoenaTte 6onblioe BHMMaHWe CBOEBpEMEH-
HOM aganTauuK M Co30aHWI0 NPAB0BOro perynMpoBaHna ANA BHEAPEHWA COBPEMEHHbIX TEXHOMOrMIA
Ha GWHAHCOBOM PbIHKE, BbIBOOA HA PbIHOK MHHOBALWOHHbIX GWHAHCOBbLIX NPOAYKTOB W ycnyr. B yc-
NOBUAX CTPEMUTENBHOMO PasBUTUA LMGPOBbIX GUHAHCOBbLIX TEXHONOMMW 0BHOBNEHWE HOPMATHBHOM
6a3bl 0OMKHO NpoXxoguTs Gonee BbICTPbIMK TEMNaMKM, YeM paHee. [pK 3ToM perynMpoBaHWe OomK-
Ho obecneymBaTb, C OOHOW CTOPOHbI, YCOBUA ONA BHEAPEHWA LMOPOBbIX MHHOBAaLWMIA, a C OpYron —
3aWmTy Npae notpebuTtenei 1 GrUHaAHCOBYIO CTabUNBHOCTL.

Mpu yyacTun BaHka Poccui 6yayT BHeApATLCA 3aKoHOoOaTenbHble U3MeHeHUs ANA JanbHerwe-
ro paszeuTusa MHppacTpykTypbl Undpoeoro npoduna kak eauHoro okHa no o6MeHy AaHHbIMK, He-
obxogMMbiMK ONA NpeaocTaBneHuUa GUHaHCOBbLIX NPOOYKTOB W YCIYT, Mexay rpaXaaHaMu, rocygap-
cTBOM M BuaHecom B undporoM Buae. MNnaHKpyeTca obecneuynTb perynupoeaHue, HanpaeneHHoe
Ha pacllMpeHWe nepeyHa CBedeHWA M opraHKM3auuia, ucnonbayowmx Lindposoi npoduns rpaxaa-
HUHa. Take ByayT co3gaHbl NpaBoBbLIe OCHOBLI ANA 3anycka LUudpoeoro npoduna opyuanyeckoro
nuua v NpegocTaBneHua OaHHbBIX M3 Hero.

B uensx pazenTtua nnatexHoi cdepsl HeobxogKMMo NPOOOMKNTL pa3paboTky M BHegpeHue pery-
NMpPOBaHWA, HanpaBNeHHOro Ha pa3BUTHME MMAaTeXHbIX CEPBMUCOB MNpKW cbecneyeHu 3allmMTel gaH-
Hbix rpaxpgaH 1 buaHeca, a Takke KMbBepyCcTOMYMBOCTH 3NEMEHTOB HaLUMWMOHAaNbHOW NNaTexHoW cu-
cTeMbl Poccun. COOTBETCTBYIOWME HanpaBNeHWA KM MEpPONPUATMA NpegycMoTpeHbl Cmpamezuel
passumusa HauyuoHaneHoU naamexHol cucmemel Ha 2027- 2023 2odel, yTBepXaeHHOW CoBeTOM
aupexTopoe BaHka Poccuu. Kpome Toro, bygeT chopMMpoBaHa NpaBoBas OCHOBa AN1A BBeOeHWs MH-
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CTWUTYTa HEBAHKOBCKMX NMOCTABLLMKOB MAaTEXHbIX YCNYr, BKOYaa onpegeneHne KpUTepueB 1 Npo-
Lleaypbl BXOAa TakMx OpraHv3auMiA Ha PbIHOK M NOPAAOK UX OeATeNbHOCTH.

B pamkax ganbHellero passMTHA peryiMpoBaHMsa No NpoeKkTy «MapkeTnnerc» ByayT paclumpeHsbl
NpoayKTOBasa NMHEeNKa W CepBMCbl, B TOM YMCNe Ha KpeoWTHble M MeHCMOHHbIe MPOAYKThl, MHOMBMOY-
anbHble MHBECTHMLMOHHbIE cYeTa. Mcnonb3oeaHue GUHaHCOBbIX NNaTPopM CTaHeT OOCTYMHbIM 1A WH-
AVMBMOYaNbHbIX NpeanpUHMMaTENen 1 OPUOMYECKMX NIKLL, B TOM YMCNE ManbiX M CPeaHWX NpeanpusaTui.

BaHk Poccru COBMECTHO € y4acTHMKaMK PbiHKa Takxe nnaHupyeT pa3paboTaTb Noaxodbl K pe-
ryfiMpoBaHMIo OTKPbITbIX BaHKOBCKMX MHTepdeicoB (OTKpbiThiXx API). Mo MToraMm BCecToOpoOHHe-
ro aHannsa 6yneT NpUHATO pelleHre O nepedvHe pekoMeHpaTeNbHbiX Mnu 0bs3aTenbHbIX OTKpbI-
Toix APl ona BHegpeHWa Ha GMHaHCOBOM pbiHKe. PerynupoBaHue oTKpbiTbix APl ByaeT HanpaeneHo
Ha obecneyeHre paBHOro AOCTYMNa NOCTaBLMKOB HUHAHCOBLIX YCIYr M CEPBUCOB K OaHHbIM, KO-
TOpble MMeloTCH Y GHHaHCOBBIX OpraHM3aLmid, M cTaHAapTU3auwno npolecca obMeHa MHpopMaLumm
MexXay HUMMK.

C nomoLlbio MobuneHoro TenedoHa CoOBEpLUAETCA Paa FOPUOMYECKW 3HAYMMbIX AMCTBWIA (NnaTe-
XKW, NepeBoapl, MOATBEPMHOEHWE ONepaLMii), TakKe cBegeHUa 0 MoBbuUnbHOM TenedoHe aKTUBHO Np-
MEHAIOTCA NMpW aHTUdpoa-npouenypax. [1py 3ToM KMcnons3oBaHKe MHdopMaumM 06 aboHeHTCKMX
HOMepax HeceT ornpepneneHHbie PUCKK, CBA3aHHbIE C MX BO3MOXHOM KOMNpOMeTaLuen 1 NonyYeHu-
eM K HMM [0CTYyna 3M0YMbILW/IEHHWKOB, COBEPLIEHNEM MOLEHHWYECKMX OeACTBUA.

B 31O cBA3M NpodomkMTcs paboTa No BBEOEHWIO PeryMpoBaHna, HanpasBleHHoro Ha co3aaHMe
EavHON MHDOPMaLMOHHOW CUCTEeMbl NPOBEPKH cBefeHWA 06 aboHeHTe, KOTOpas NO3BONWT cylle-
CTBEHHbIM 0BpPa3oM CHU3WTb YKa3aHHble PUCKW, NPefoCcTaBnsas BO3MOXHOCTb OpraHu3aumamM, 1c-
MONb3YIOWWUM NPK OKasaHWK YCNyr HOMep TenedoHa KNWeHTa, YOOCTOBEPUTLCA B NPUHAONEXHOCTH
yKa3aHHOro HoMepa TenepoHa KOHKPETHOMY KITMEHTY.

BaHk Poccuu coBmecTHo ¢ MNpaBuTenbcTBOM BYOET pa3BuBaTh perynvpoBaHue AJis BHeApeHWs
3KCNepPUMEeHTaNbHbIX MPaBoOBbIX PeXXWMOB Ha PUHAHCOBOM pbiHKe. Co3aaHWe YCnoBUA Ons BBe-
AEHWS OAHHOMo MeXaHW3Ma NO3BONWT NPOBOAMTL NUNOTUPOBAHWE MHHOBaLUWMOHHbIX peLleHid B pe-
anbHbIX YCNOBUAX C MPpUBNEYEHUEM KIIMEHTOB.

MnaHupyeTca NpeaycMOTPETh BO3MOXHOCTb M3MEHATDL UKW UCKNOYaTb AeNCTBME OTAENbHbIX NO-
NOXeHWA GepepanbHbiX 3aKOHOB MPOrpaMMoi 3KCMepyMMEeHTaNnsHOro NpaBoOBOrO peXxuMa, a Tak-
e pernaMeHTUpoBaHbl OTAeNbHbIE Npoueaypb! YCTaHOBNEHWA 1 peanusaunn 3KCNepuMeHTaNbHOro
MpPaBoOBOro pexuma Ha PUHaAHCOBOM pbiHKE B paMKax HoOpMaTWMBHbIX akToB baHka Poccum.

C Uenblo cOoKpaleHWa wnagepek GUHAHCOBbIX OpraHWM3auuii Ha XpaHeHwe 1 obpaboTky by-
MayKHbIX OOKYMEHTOB MNIaHUpyeTcs NpuUHATHME 3aKoHa, CO3A3I0WEro rnpasoBble YCNOBUA ANA 3/eK-
TPOHHOro XpaHeHUa JOKYMEeHTOB. B pamkax 3akoHa ByneT npegycMoTpeHa BO3MOXHOCTb cO3Aa-
HWA 3NEKTPOHHbIX OYONMKaTOB OOKYMEHTOB C COXPaHeHMeM UX IOPMOMYECKON 3HA4YMMOCTM, @ TakKe
YCTaHOBJIEH NOPAAOK NPOBeeHWUA KOHBepTaLMK 3/1eKTPOHHbIX JOKYMEHTOB.

B HacToswwee Bpema KM BaHKK, M BUrTeX-KOMNaHWMKM aKTUBHO Pas3BMBAIOT CBOW 3KOCUCTEMbI, Npe-
OOCTaBNAsA KNMeHTaM pa3HoobpasHble pUHaHCOBbIE M HEGUHAHCOBBIE YCNyri. HecMoTpa Ha To, UTo
3KOCUCTEMBI MOMYT 0BecneunTs Honee Ka4yecTBEHHbIE M NEePCOHANU3MPOBaHHbIE YCNYTU, OHU TakKe
CO3030T PUCKK B 0BNaCTKU KOHKYPEeHUUW, MHPOpMaLMOHHOM BeaonacHOCTH, GMHAHCOBOW cTabunb-
HoCTW. B uenax MUHWUMKUIaLUWK HeraTUBHbIX NOCNEeACTBMIA OT pa3BMTUA 3KocKcTeM BaHk Poccun co-
BMecTHO ¢ lMpaBMUTENECTBOM NNaHUpyeT pa3paboTaTe perynupoBaHWe 3KOCUMCTEM, HanpaBleHHoe
Ha nogaep»aHre AoHpOCOBECTHOM KOHKYPEHLMK, B TOM YKUCNE B YacTW NPpeoCTaBNeHna HeJUCKpu-
MWHaLUWMOHHOro OOCTyNa K CepBMcaM 3KOCUCTEMbl M MHHOBaLMOHHbLIM TEXHONOMMAM.

Takxke BaHk Poccuu npopomknt paboTy B obnacti ¢popMupoBaHMa KOMMIEKCHOMO perynupo-
BaHMA obopoTa AaHHbIX Ha PUHAHCOBOM pbiHKe. [1nA obecrneyeHra BO3MOXHOCTU MCNONb30BaHWA
HaKOMNEeHHbIX OPraHM3auMsMK MacCHMBOB OaHHbIX OM1A Pa3BUTUA WU BHEOPEHWS HOBbIX TEXHONOIMIA
M NPOAYKTOB, B TOM YMC/e TEXHONOIMMIA MCKYCCTBEHHOIO MHTeNneKTa, 6onblumMx OaHHbIX, ByayT cos-
AaHbl MpaBoOBble YycnoBus obopoTa 06e3nMyeHHbIX NepCcoHarnbHbIX aHHbIX.
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C uenbio pasBMTHA MHHOBALIMOHHBIX MHCTPYMEHTOR Ha (DMHAHCOBOM pbIHKE NNaHWpPYyeTCA NpUHSA-
Tve paga defepanbHbiX 3aKOHOB, HanNpaBNeHHbIX Ha CO30aHWe LLe/IOCTHOro NpaBoBoro perynvpo-
BaHUA LM(PPOBbIX (PUHAHCOBLIX aKTUBOB M YTUNHUTaPHbIX LM(POBLIX NpaB.

B HacTtosAwee Bpemsa baHk Poccuu npopabaTbiBaeT 3anyck LudpoBoro pybns, KOTOpblid cTaHeT
TpeTbel GopMol aeHer, aMUTUpyemol baHkomM Poccuu 1 aenawoweiica ero obasartenscTteoM. B ue-
NAxX co3gaHuA NpaBoBbLIX YC/IOBUWK ONA 3anycka umdpoBoro pyéna notpebyeTca BHeceHWe U3aMe-
HEHWI1 B pAO 3aKOHOAATENbHBIX aKTOB.

B uenax cHWKeHWsA onepauMoHHbIX PacxXoOoB KPedMTHbIX OpraHKM3aumid Ha peanm3auuio NpoTU-
BONerann3auroHHbIX NMPoUeayp W NoBbileHWA MX 3GPEKTHMBHOCTH, a TakKe 3alMTbl MHTepecoB A0-
BpoCcoBEeCTHbIX KNMEHTOB KpeaWTHbIX opraHn3aumii 6yayT BHeCceHbl U3MeHeHWA B 3aKOHOAaTeNbCTBO
Poccuiickoin Pefepaumm, 3aKpennaollMe NpaBoBble OCHOBbI ANA CO3AaHWA M QYHKLMOHMPOBaHWA
nnatdopmbl BaHka Poccun «3Hait cBoero KnuMeHTa», C NoMoLbo KoTopol BaHk Poccuu cMoxeTt
NpegocTaBnATh KPeOWTHBIM opraHusaumam MHGopMaumio ob YpoBHE KOMIMIIAeHC-pUCKa KITMEHTOB
N MX KOHTPareHToB.

Bank Poccuwn ByneT Takke coOercTBOBaTb yCTpPaHeHUIo npaBoBbix 6apbepoB uudpoBM3aLMK
WUCMONHUTENIBHOrO MPOM3BOACTBA. TaK, obA3aTenbHOe YKasaHWe WOEHTUOWKATOPOB OOMKHWMKA
B WMCMONHUTENbHbIX OOKYMEHTax NMo3BolnT MUHWMMWU3MPOBaTb PUCK OWMBOYHbIX cnvcaHui. Kpome
TOro, BCe KpeaouTHble OpraHvs3auvM cMoryT vcnonbsoBate CM3B gna wH$opmauvoHHOro obme-
Ha ¢ PCCI1 Poccuu, B TOM YMcCne Mo BOMNpocam po3bicka CYETOB, HANICXEHWA apecTa 1 B3biCKaHWS.

3adaua 2. Peanusayusa uH$pacmpyKmypHbix npoekmos

BaHk Poccum copercTByeT pasBuTMIO HauWoHanbHoM UWMdPOBOM (GMHAHCOBOW MHDPaCTPyKTY-
pbl, oBecnedymBealowei paBHBIM OOCTYN K Hel BCex YyYaCTHMKOB No eaMHbIM CTaHOapTaM W npasunamM
Ha paBHbIX TapUdHbBIX YCNOBKMAX. PazenTre TakoW MHOPacTpYyKTYpbl ABNAETCA OCHOBOW ONS MNOBbI-
WeHWA OCTYNHOCTH GMHAHCOBLIX NPOAYKTOB M YCNyr ANA rpaXgaH 1 buaHeca, cokpaleHus nx 3a-
TpaT, YEenM4eHua CKOpoCTM W yaobcTBa B3aMMOLencTBMA C GUHAHCOBbIMKW OpraHM3aumamMm, a Tak-
Ke pasBMTMA KOHKYPEHUMM Ha PMHAHCOBOM pPbIHKE.

BaHk Poccum Npoao/mKuT pa3sBuTME MexaHM3Ma QUCTaHUWMOHHOM MOeHTUdUKALMM C MCNONb30-
BaHueM EguHoit BromeTpudeckoi crctembl (EBC), no3sonswowe nepeBecty Bce GUHAHCOBbLIE YC-
Nyrv NONHOCTLIO B UMPPOBOIA BUA, MOBLICKUTE MX AOCTYNHOCTb ANA NoTpebuTenei, B TOM YMCNe Nio-
Al C MHBaNWAOHOCTLED, NOXKMNOro W MancMoBUIbHOro HaceneHuwsa, a Takke Gyoet cnoco6CcTBOBaTh
Pa3BUTMIO KOHKYPEHLMK Ha GUHAHCOBOM PhIHKE.

MNoTeHuMan pasBUTWUA CUCTEMbI OUCTAHUWOHHOW MOEHTU(GWKAUMK CYLWIECTBEHHO BO3pPOC C MpU-
HATWMEM 3aKOHOOATeNbHbIX W3MEHEHWH, KOTOPLIE NpeayCMaTpMBakoT BO3MOXHOCTb MCMNONb30BaHMA
EBC ons gucTaHunoHHOTo npegoctaBneHmns niobbix GUHaHCOBbIX, HEGMHAHCOBLIX U FOCYOapCTBEH-
HbIX YCIyr GU3WMYECKUM K IOPUONYECKUM NULEM, a8 Takke MHAWBKAYaNbHbIM NPpeanpuHUMaTensM.

Ona noebiweHnsa yoobcTea MCNONb30BaHWUA cMcTeMbl ByaeT ocyWwecTBNATLCH Pa3BUTHE MEXaHU3-
MOB permctpaunm BuomeTpuyeckinx gaHHbix. Mpegnonaraercs, YTo cbop BUoMeTpuyeckmx OaHHbIX
ByOeT OCyLWeCTBNATLCA He TONbKO B BaHKax, HO M B MHOrodyHKUMOHaNbHbIX LeHTpax npenoctase-
NeHWs rocygapcTBEeHHbIX M MyHUUMNanbHbiX yenyr (MOLL). Takoke nnaHMpyeTcs npoBegeHue akcne-
pPUMeHTa, NpefycMaTpMBaloWero BO3MOMHOCTE CaMOCTOATENbHOWM perncTpaumm BMoMeTpUYecKmx
AAHHbIX C NOMOLWE 3aLMUIEHHOTO MOBMNEHOIO NMPUNOXKEHWS.

B pamMkax pa3euTtua MHdpacTpykTypbl Llndpoeoro npoduna nnaHupyerca obecneunTs ero wm-
pOKOEe MCMNoNb30BaHWe KPeOWTHbIMK, CTPaxoBbiMM, MUKPOGWHAHCOBbBIMIK OpPraHU3auMaMK 1 onepa-
TOpamMW bMHAHCOBLIX NNaTthopM ANA okaszaHWA GUHAHCOBLIX YCNYr.

Takke nnaHvpyeTcsa cozgaHue LinbpoBoro npoduna opyandeckoro nvua, KotTopbli obecnednt
BbicTpblit M YyOOBHbIM 0BMeH CBEeAeHUAMK MeX Oy rocyaapcTBEHHbIMKU MHOOPMaUMOHHBIMK CUCTEMA-
MW M OpraHr3aumMaMKy Ona NpefocTaBneHus YCNyr MHOWBUAYanbHbIM NpeanpuHUMaTensaM, Manomy
v cpegHeMy BU3HECY U MHbIM KPUONYECKWUM NULAM.

[okyMeHT co3aaH B anekTpoHHou copme. Ne 51-01-18-275 ot 04.08.2021. VcnonHuTens:Wapnaukas H.H.
Crtpanuua 46 n3 92. Ctpanuua cosgara: 04.08.2021 09:58

3 2



OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
4 FPoccwickon Defepauiii Ha 2022 rog Pazpen 3. HanpasnsHva pasauTiad
4 u nepyon 2023 1 2024 ropos DHHAHCDBOID DbiHKS

Ha nocrtosHHOM ocHOBe 6GyOeT OCyLWeCTBMAATbCA pacllMpeHMe BWOOB CBedeHWMr, OOCTYIMHbIX
e Uudpoerom npodune dusmyeckoro nuua 1 LUndporom npodune wopuonyeckoro nuua, Heobxogu-
MbIX 0719 OUCTaHUWMOHHOIO OKasaHWa ycnyr rpa)»¢aaHam 1 GusHecy.

BaHk Poccui NpogomknT pa3eMBaTh cepBuchl CcTembl GeicTpbix NnaTexei (CBIM). MnaHupyeT-
CA NpefoCTaBUThL rpadkaaHaM BO3MOXHOCTb coBeplueHma Yyepes CBIN oHnalH-nnaTexei B 6iopkeT-
Hylo cucTemy Poccuiickoin Mepepaunm (cepeuc C2G), B TOM YMcne ONA onnaTtbl Hanoroe, Wrpados,
cbopoe 1 nownuH. Take B CBIN nnaHWpyeTca peanMaoBaTbh CEPBMUC ONA OCYLLECTBNEHWA rocygap-
CTBOM OHMaMH-BbINNaT rpaxkfaHam (cepsmc G2C), YTO NOBLICKT ONEepaTUBHOCTb MOCTYNNEHWsA Bbl-
nnat 13 brogweTta. baHk Poccun obecneynT ganbHelllee pacllMpeHWe MCMNoNb3oBaHWA CepBUCOB
C2B v B2C, B TOM 4Mcne gns cerMeHTa Manoro U cpegHero 61aHeca, YTo No3BONMT BU3HeCy 3Ha4vu-
TeNMbHO COKPaTHUTb CBOKW WU3ASPMKMN.

B pamkax HaumoHanbHoW cucTtembl nnatexHbix KapTt (HCMK) n nnatexxHoi cuctembl «Mup:»
NPoOO/DKUTCA AalbHellee pa3BMTHE NPOOYKTOB M CEPBUCOB Ha Base MHHOBALUMOHHbBIX LMbPOBbIX
pPeLeHniA B Lenax NpefocTaBNeHus rpa)XaaHaM BO3MOXHOCTM COBepllaTh yoobHble  Be3onacHble
MnnaTexmu, CoAerMcTBMA NPO3paYyHOCTK NNaTexei AnA rocynapctea M 3pdekTUBHOMY pelleHmio bira-
Hec-3agad napTHepoB. PaseuTue BygeT ocyuwecTenaTbeA Ha Baze nnatdopmeHHbix cepaucos HCIK,
OOCTYMNHOW BCEM YYaCcTHWMKaM MIaTeXHOro pbiHKa Kak B Poccuu, Tak M B paMKax HanpaBneHuin MexK-
OyHapoOHoro NpoaBuMXKeHWa KapT «Mup». Kpome Toro, ocoboe BHMMaHKe ByOeT yaoeneHo pasBuTuio
HedWHaHCOBbIX CEPBWCOB ANA B3aKMOOENCTBMA roCydapCcTBa M HaceneHus.

HancHelee pa3smuTHe NpoekTa «MapkeTnneic» ByaeT BKNOYaTh B cebA NoBbileHWe OCBEAOM-
NEeHHOCTUM rpaxkaaH o 3anyLleHHbIX NMPOOYKTax WM CEPBMCAX, a TakKe paclimpeHne nepedyHs drHaHco-
BbiX NPOOYKTOB W YCNyr, NpeanaraeMeix GrUanyecknM nruaM ¢ Mcnonb3oBaHWeM brHaHCOBbIX NnaT-
dopmM. Kpome Toro, byaet obecnedveHa BO3MOXHOCTb MCMNONb30BaHWUA GMHaHCOBbLIX NnaTtdopM anA
npenocTaBneHmns YCnyr IpyuouyeckM nMuamM M MHOMBUAOYaNbHbIM NPeaAnpUHUMaTENAM.

B pamkax pa3suTuvs oTKpbITbIX APl nnaHuvpyeTcs onpeneniTb NepedYeHb W 3Tanbl X BHeapeHUs
Ha GMHAHCOBOM PbIHKE, @ TAKXKE XapakTep MCNOoMb30BaHUA PasNM4YHbIX BUOOB OTKPbITbIX APl — 06a-
3aTeNbHblA UNKM peKoOMeHOaTeNbHbIA — M OCYWECTBUTL NMEPEXon K OTKPbITOMY GaHkuHry. Mo peaynb-
TaTaM MCCcnefoBaHWA pblHKa, NONYYeHHbIX NpeaoXeHnid oT GUHaHCOBbLIX OpraHuM3auuvii 1M UToram
MWUNOTHbIX NpoekToB 6yayT pa3pabaTtbiBaTbCcA HOBbIE CTAHOAPTbLI M OONONHATLCA paHee onybnuko-
BaHHble, a Takeke ByayT chopMpoBaHbl eduHbIe NPaBuna NPUCOEUMHEHNA K AOBEPUTENBHON cpeae
OTKpbITEIX APl € yyeToM BEOOWMOrO perynmpoBaHus.

B pgancHelwem BygeT npopaboTaHa KoHUENUMsa OTKPbITbIX drHaHCcoB, Basnpytowanca Ha bonee
LWMPOKOM NepedyHe GrUHaAHCOBbIX AaHHbLIX W, COOTBETCTBEHHO, NOCTABLWMKOB TakMxX OaHHbIX.

lWnpokoe BHegpeHue oTKpbIThix APl 6ynoeT cnocobcTBOBaTL Pa3BMTMIO MHHOBALMIA M KOHKYPEH-
UMM Ha POCCHUIACKOM GUHAHCOBOM PbIHKE, @ TakoKe MNOBbIWEHMIO KavyecTBa U OOCTYNHOCTH dMHaHCO-
BbiX YCMyr AnA rpakaaH KM busHeca.

COBMECTHO C Y4acTHWKaMK pbiHKa ByaeT npogonmeHo pa3BMTHe CepBUCOB Ha nnaTtdopmMe «Ma-
cTep4YeiiH», B TOM YWCNe OelUeHTPanM30BaHHOW Oeno3uTapHOW cUCTeMbl, UMdpPoBbiX BaHKOBCKMX
rapaHTWi1, UMGPOBOKM MNOTEKK W OHNAMH-QaKTOPUHra.

B uenax pacwmpeHMs accopTUMEHTa CEPBUCOB MO NPUBAEYEHUIO GUHaHCMPOBaHWA ONA puau-
YECKMX ML M COKpalleHWs CTOMMOCTW NonyyeHWna GUHAHCOBbLIX YCNYr MNaHWpyeTca 3anyck nnart-
¢dopmMbl oHNalH-akTopuHra. B pexxvme ogHoro okHa 6yneT BO3MOXHO 3ak/oYeHWe OOroBOpOoB
1 CONpOBOMOEHWE OOKYMEHTOB. YKazaHHOE pelleHue No3BoNuT YNPoCTWTb NpUBReYyeHune GuUHaHCKU-
poBaHwWA, B Nepeyo ovyepegb ana MCI1.

OOHMM M3 KNKYeBbIX MHHOBAUWMOHHBIX NpoekToe baHka Poccuu cTaHeT cospaHue nnatgopMmbl
umdpoBoro pyéna. BeegeHre undpoeoro pybna 6yoer cnocobcTBOBaTh AanbHelweMy pasBuTUIO
nnaTeXxHol MHGPaCTPYKTYPbl, CO30aCT OOMNOMHUTENbHbIE MPEeUMYLLLECTBa ANg rpaxgaH u 6usHeca,
a Tak>Ke YCKOPWUT pacnpoCTpaHeHWEe HOBbIX (PMHAHCOBbLIX TEXHOMOMMIA.
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B cooTtBeTcTBMM C paspaboTaHHoi BaHkoMm Poccum Konuenuueld yudposozo pybnsg’ nnaHupy-
eTca co3faHue nNpoToTMna nnatdopmbl LuppoBoro pybna 1 ee AanbHelllee TECTUPOBaHWeE C NpK-
BNEYEHWEeM YYaCTHMKOB PUHAHCOBOro pbiHKa. Mo MToram TecTMpoBaHWAa ByaeT cpopMUpoBaHa Oo-
poX¢Had KapTa ONna BHeApeHKa Lueneeoi nnatdopmbl yudpoeoro pyéna. PasenTie nnatdopMsl ByaeT
MPOWCXOAMTb MO3TanNHO — C MOCTeMNeHHbIM pacllMpeHreM Kpyra NoAkMoYeHHbIX Y4acTHUKOB M BUM-
[0B AOCTYMHbIX Onepaumii.

[Ona peanuzauuy Heobxogmmsix npoueayp no NMNOL/DT KpeAUTHble OpraHM3auuKM aHanM3upylT
6onblwoit o6beM AaHHbIX, NOCTYNAIOWKUX M3 PaskYHbIX MCTOYHKKOB. B Lenax onTuMM3aumnmM naHHo-
ro npouecca nnaHKpyeTcs coafaHuve nnatdopmbl BaHka Poccuun «3Hai cBoero knuvenTa» (Mnat-
$popma 3CK), koTopaa 6ygeT Ha NOCTOAHHOWM OCHOBE MNPefoCcTaBnATb KPeaWTHbIM OpraHM3aumramM
aKTyanbHYt OLeHKY YpoBHA pucka O0/PT MX KNUEHTOB - IOPWUOMYECKUX MWL, U MHOMBMUOYANbHbIX
npeanpuHuMateneid. CosgaHue Mnatdopmbl 3CK CHM3UT Harpy3ky Ha 0oOBpOCOBECTHbIA CEermMeHT
BrsHeca 1 06beMbl COMHUTENBHBIX OMNEepaLMii B 3KOHOMMKKE, a TakykKe NpUBEAET K MOBbILLEHWIO 3(-
$GEeKTUMBHOCTU POCCUIACKOM NPOTUBONErasin3auoOHHOMN CUCTEMBI.

C uenbio pasBrTMA KOHKYpPeHUWK 1 undpoBu3aumm chepbl HadumcneHuida u nnatexei XXKX BaHk
Poccuun BbyneTt okasbiBaTh cogencTeme passutuio MNMC KKX kak paBHoyaaneHHoW MHbpacTpyKTypbl
OT BCEX YYaCTHMKOB pPbiHKa. [TOMUMO 3TOro, NNaHMpyeTca obecneymTb NOJKNIOYEHEe BCEX YYacTHW-
KOB pmHaHcoBoro poiHka kK MMC XKX 1 nepegady U3 Hee aHHbIX O HaYMCeHWAX.

JaHHble MHMUMaTKBbI NO3BONAT obecnevynTb MaKcHMarnbHoe yaobcTBO 018 NNaTenblUMKOB U yBe-
NUYUTE cobrpaeMocTb NNaTexer ANa KOMMyHanbHbIX OpraH13aumii, NoCKoNbKy BCe HadnucneHmns by-
AOYT arperMposBaTtbcs Nno earMHoMy LMGpOoBOMY MOEHTUGKKATOPY.

B pamkax copercTBva uM¢ppoBU3aLMKM MCMNONHWTENbHOro npouseoacTea Byner obecneve-
Ha BO3MOXHOCTb WHMOPMUpOBaHWA BaHKaMW CBOMX KTMEHTOB O XOAE WCMONHWTENbHOrC MNpon3-
BOACTBa Yepe3 cobcTBeHHble MOBMNBHbIE NPUNOXEHKWA, YTO caenaeT npouecc bonee ynobHbIM ansg
rparkaaH v lpUarNYecKX NL, a Take NoBbICUT MHPOPMUPOBAHHOCTL CTOPOH.

[na nepexoga Ha NONHOCTbLIO 3NEKTPOHHbLIA OoKyMeHTooGopoT Meway PCCM Poccun, BaHkamu,
rpakgaHamu 1 6rsHecomM ByaeT obecneveHo NOOKNOYEeHWE KpeOWTHbIX OpraHK3aunii K cepeBUcam
CM3B ons B3anMopencteua ¢ @CCIN PoccuK B anekTpoHHoW dopMe No BCeM BUOaM UCMNONHMUTENb-
HbIX OOKYMEHTOB, a Takke obecrnevyeHa BO3MOMHOCTb MOAKNIOYEHWUA OPUOMYECKMX NNL, — CTOPOH
MCNONHWTENBHOrO NPOM3BOACTEA K cepelcam CM3B/API EMNIY aona B3avMogencTBMA C KpeaWTHbI-
MW OpraHMsauuamMm B 3NeKTPOHHOM BUOE.

Ons obBecneyeHns BO3MOXHOCTH UM(POBM3aLIMKM CTPaXOBOW MeauuMHbl BaHk Poccum okaxker
COOEeNCTBIME B opraHn3auum nepegaym rocyqapcTBeHHbIMU U KOMMEPUYECKMMK MeQMLMHCKUMIKM KOM-
NaHUAMK MeOMUMHCKMX AaHHbIX B LindpoBol npodune rpaxaaHvMHa, a Takeke cTaHgapTyu3aumm umg-
pOBbIX POPMATOB OOKYMEHTOR A5 B3aMMOOEHNCTBMA MEOVLUMHCKMX W CTPaxOBbiX OpraHu3auui.

3adaua 3. BhedpeHue SupTech- u RegTech-peweHuli

BaHk Poccum 6ypeT npoBoguTh NOCNeAoBaTenbHYyO UMOpPoBUM3auMio perynmpoBaHda M Han3o-
pa B paMkax peanw3aunm OcHoeHblx HanpaeneHuld pazsumua mexHonozuld SupTech? u RegTech?
Ha nepuod 2021-2023 z0dos.

MNpuMeHeHWe TEXHONOMM B chepe perynMpoBaHiKa 1 Hag3opa No3BonvT ONTUMKU3MPOBaTL TeKy-
WMe npoueccsl, MOBbICKMTE 3DGEKTUBHOCTb HAA30PHOW W PEerynaTopHOW OSATENbHOCTU, COKPaTHTL
3aTpaThl M Harpy3Ky Kak Ha NogHag3opHble opraHK3auny, Tak 1 Ha baHk Poccuu.

SupTech- 1 RegTech-pelueHua nnaHMpyeTca BHEOPATb B CNeayoLmMX HaNpaBneHMax OeaTenbHo-
cTK baHka Poccum 1 y4yacTHMKOB GMHAHCOBOMO PbiHKA:

7 OnyGaukosaHa Ha oduyuaneHoM calime Badka Poccuu & anpensa 2021 zoda.

2 SupTech (Supervisory Technology) - mexHonozuu, UCNONL3YeMble PEEYIAMOPaMU dNR NoasIlUEHUR 3PPerkmUeHOCITIU KOH-
mpona u Had3opa 30 JeAMEensHOCMBIO YHACMHUKOS (BUHOHCO8020 PhIHKA.

2 RegTech (Regulatory Technology) - mexHonozul, ucnons3yemMsie QUHOHCOSBIMU OP2aHU3ayUAMU 8na noesilieHus 3pgex-
mueHocmu esinonHeHus mpeboaarull peaynamopa.
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* aHanMa M ynpasBneHue prckamu;
* COBEpLUEHCTBOBaHME Npouenyp Aonycka Ha GbUHAHCOBbLIA PbIHOK;
* BblABNEHWE HEMNPAaBOMEPHbIX OeMCTBUI Ha PUHAHCOBOM PbIHKE;
* COBepLUIEHCTBOBaHWE MHbOPMaLWMOHHOMO B3aMMOOSNCTBMA C GUHAHCOBLIMW OPraHM3aLUMaAMIK M MHbI-
MK NMLAMK, B TOM YMCNE BBEASHWE eQWHOro peecTpa y4acTHUKOB dUHaHCOBOro pbiHKa (EPYDP)™;
* BHegpeHWe 3NeMeHTOB OaTaueHTPUYHOro Nogxoaa;
* pa3paboTka Nooxo[oB K BHEAPEHMIO MaWHOYUTAEMOro perynMpoBaHns;
* aBTOMaTM3aLua OTAenbHbIX 3NeMeHTOB Hag3opa 3a y4acTHMKaMM GMHaHCOBOrO PbIHKE;
* ONTUMM3aunAa paboTbl ¢ obpalleHnaMn B baHke Poccuu;
* obecnedeHue MHGopMaLMoHHOKW Be3onacHoCTH;
* pa3BWTUE pelleHW Ha PUHAHCOBOM pbiHKE ONA peanv3aunn perynaTopHbiX M Haa30pHbIX Tpe-
boBaHW;
* NPOTWMBOOENCTEBME OTMbIBAHUIO OOXOAO0R, NOMTYYEHHbIX MPECTYMHbIM NYTEM, U PUHAHCHMPOBAHWUIO
TEppPOPU3MA;
* COBEpLUEHCTBOBaHME NpoLUeayp WASHTUGUKALKMK C MCNONb30BaHWeM BUMOMETPUYECKIMX TEXHO-
NOrKiA.
Peanwnzauma meponpuatuid B chepe SupTech M RegTech npyveegeT K NoBbiWeHWIO 3O PEeKTUBHO-
CTW W UMPPOBM3aLMK OATENbHOCTKM Kak BaHka PoccuK, Tak M y4acTHMKOB PHHaHCOBOMO PbIHKA.

3adaya 4. Pazsumue 3KcnepuMeHmManbHbIX NpPAasossixX pexumMos

C uenbio obecnevyeHUa BOSMOXKHOCTH YCTAaHOBEHMA HA GUHAHCOBOM PbIHKE 3KCNEPUMEHTaNbBHbIX
npaeoBbix pexxuMoB (3MP) 1 npoBeaeHMA NUNOTUPOBaHUA MHHOBALMOHHbBIX DELUEHWMI Ha peanbHbIx
KnueHTax ByayT paspaboTaHbl HeoBxoOMMble BHYTPEHHME npolecckl B baHke Poccuu, a Takoke Ho-
Bble MPOUECcChl B3aMMOOEWCTBMA C rocydapCTBEHHbLIMKM OpraHaMi U opraHu3aunamMmn, NpeacTaena-
LMMKM MHTEepeChl NMpeanpruHUMaTeNnbCKoro cooblecTea.

Mo utoram nunoTrpoBanua baHk Poccuu 1M rocygapcTBeHHble opraHel ByayT NpyvHWUMaTh pelle-
HUA O LenecoobpasHOCTK U3MEHEHWIH B PerynMpoBaHW ANg BbiBOAA HA PbIHOK HOBbIX CEPBUCOB
M NpoJyKTOB. HakomneHHbl B paMkKax 3KCNEPWMMEHTa OMbIT NO3BOMWUT Y»Ke Ha HayanbHOM 3Tane
npenycMoTpeTb 3G deKTUBHbIE MeXaHW3Mbl CHMXXEHMA GMHAHCOBLIX PUCKOB, 0BecneyuTb 3awuTy
npae noTpebuTtenel 1 MMHUMU3MPOBaTbL pUCKK B chepe OO/DT.

Hapsagy ¢ 3TUM NnpogomkKT AeMCTBOBaTL perynaTueHasa «necodyHuua» baHka Poccuu, npegnona-
rarowan MogenMpoBaHuWe NpoLEecCcoB NPUMEHEHWA MHHOBaLUMOHHBIX GMHAHCOBLIX YCNYr, NPOOYKTOB
M TEXHOMOrMiA B TECTOBOW cpefe ANA NPOBEpPKM MMNoTe3 O MONOXWUTENbHbIX 3ddeKkTax oT UX BHe-
APEHWA W OLEHKW BO3MOMHBIX PUCKOE.

3adaua 5. Ob6ecneyeHue UHpopmMayuoHHol 6esonacHocmu

C uenbio ganbHelWwero pasenTUA UMGPOBOro NpenocTaBneHns yonyr BaXkKHo obecneyuntb BO3-
MOMXHOCTE MCMOMNL20BAHUA KITUEHTaMM GUHAHCOBbBIX OpraHM3aumnini (GM3MYecKMMm 1 IpUonYeCKUMHK
NULAMK) YCUNEHHOW KBanndWUMpOBaHHOM 3nekTpoHHoW nognuck (YK3T). Ona obecneyeHma Bcex
opraHmsaunii GMHaHCOBOro pbiHka ceptudrkaTamm knover YK3MM 6yneT co3naH yooCcTOBEPAOLMA
ueHTp BaHka Poccun.

BaHk Poccum NpooormkmMT peanvsaumio MepornpuaTHiA, HarnpaeneHHbIX Ha GOpMUpOBaHKWe «cpefpl
AoBepuA» NpW yOaneHHoM NpefocTaBneHnn GUHaHCoBbIX YCIYr M CepBUCOB, co3aaBas ona duHaH-
COBbIX OpraHM3aLmWid NpaBoBYHO, TEXHONOMMYECKYO M METOAONOMMYECKYHD OCHOBbI MOBbILEHWA Kaye-
CTBa ayTeHTUOUKaLMM KITMEHTOB.

Kpome Toro, BaHk Poccuik NpogomKuT COOAeMCTBOBaTb PasBUTHIO M MHbIX BWUOOB 3/1€KTPOHHbIX
nognucei, BkNoYaa NpoOCcTy aNeKTpoHHY noanice ECHMA, a Takoke EBC.

® EQuHell peecmp yYacmHUkog ¢uHaHcosozo peiHka Gydem eHedpeH eMecmo KHuz zocyddpcmeeHHolU pezucmpauuu
U MHOZOYUCAEHHBIX DEECmpos pasnuyHelx GUHaHCoSLIx opaaru3zayull, codepxaujux dybnupyrwowue ceedeHusn. Bydem
obfecneyeHa 803MOMHOCITIE NOAYYEHUA 88INUCKU U3 peecmpa e anekmpoHHol gopme Yepes oguyuansHell caldm Baxka
Poccuu unu EduHeill nopman 2ocydapcmeeHHbix U MyHUUUNAIsHBIX YCAy2.
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Takxe GyneT peanv3oBaH KOMIMNEKC NPaBOBbLIX, OPraHW3aUuoHHbIX M MHGOPMaLWMOHHO-NpOCBe-
TUTENbCKMX MEPONPUATKUIA, HaNpaBneHHbIX Ha CoKpalleHre 0bbemMa HECAaHKLMOHUPOBaHHLBIX onepa-
LMIA, NpOBEOEHHbIX C MPUMEHEHWMEM METOLOB COLUMaNnbHOM MHXXEHEPKU, bopMMpoBaHME NO3MTUBHOIO
KITMEHTCKOro onbiTa U obecneyeHne foBepua NoTpebuTeneid GUHaHCOBBIX YCNYr K NpegocTaenae-
MbIM PUHaHCOBbIM CEPBMUCAM.

BaHk Poccuu Taioke nnaHvpyeT co3paHue kubepnonuroHa, Ha 6a3ze koTtoporo 6yneT nmposo-
OWUTbCA OLUEHKa 3alUWLIEHHOCTH M BO3MOXHOCTM GUHAHCOBBIX OPraH1M3auMii NPOTUBOCTOATE aTakaM.
B panbHelweM ¢ Uuenblo COBEPLUEHCTBOBAHWA PUCK-0PMEHTUMPOBaHHOIoO Haa3opa HeobxogrmMo ocy-
LWeCTBUTb MHTErpauMio npouecca NposeaeHua KbepydyeHnid B paMkax NpoOBEPOYHbIX MEPOMNPUATHIA
BaHka Poccuw.

3.3. MOBbIWEHWE OOCTYINHOCTU ®PUHAHCOBDLIX YCJTIVYT ONA
rPAXOAH N BUBHECA

B anoxy undpoBoi TpaHchopMauMi GUHAHCOBOIO pbiHKa OOHWMM M3 KNKOYEBbIX HanpaBneHui ge-
ATenbHOCTW BaHka Poccuy BygeT obecnedeHwe MOCTYNaTeNbHOro pocTa OOCTYNHOCTKM (GMHaHCO-
BbIX YCNyr ana rpaxaaH 1 busHeca. MNpy WHPOKOM KUCMONb30BaHWM CHNAMH-KaHaNoB 0BCNyKMBaHUA,
He NpeanonaralWKx HENOCPEACTBEHHOM KOMMYHUKALIM UENOBEKE C YENOBEKOM, AOMNHO NOBLILLATLCA
Ka4yecTBO NpeaocTaBneHuA GUHaHCOBbLIX YCNYr U COXPaHATLCA B ONPEedeneHHbIX CNy4Yanax BO3MOXKHOCTb
OYHOro MK AWUCTAHUMOHHOIO OBLEHWA C COTPYOHMKaMK GMHAHCOBLIX OpraHu3aunin. YoobcTBo 1 cKo-
POCTb OMCTaHUMOHHBIX GOPMaTOB B3aUMOAEMCTBUA Ha GUHAHCOBOM PbiHKE OOM¥KHbI COMPOBOXKAATLCH
HaOeXKHOW 3alWMTOM NepcoHanbHbiX AaHHbIX, obecnedveHnem KMbepbesonacHOCTH, cOBNOOeHKEM NpaB
noTpe6GuTens, B TOM Yicne Ha MHbopMaumio. Pa3BrTre 3kocucTeM M GUHAHCOBLIX NMNaTtdopM, paclum-
pEHWE BO3MOMHOCTEM NPUMEHEHWA 3ApPEecHOrc Noaxoda K noTpebuTento WM NepcoHanM3auvuv npen-
NoXeHWA GUHAHCOBbLIX NPOAYKTOR W YCNYr HEe OO0/MKHbI OrpaHUYKMBaTL NPaBo rpakaaH Ha cBoboaHbIA
MHpOpMMpOBaHHLIK BbIBOpP, a Takke Ha BeabapbepHoe NepeknoYeHne MeXay NpoBamMaepaMm GrHaH-
COBbIX ycnyr. [py KOMMNekcHOM 0BCny»KMBaHUM KNMEHTOB HeobxoouMo Oatb NoTpebuTento ACHOCTL
B OTHOWEHWW TapudoB Ha OTAeNbHbie PUHAHCOBbLIE CEePBMCDHI, YTOBbI 0ObecneynTs CpaBHMMOCTL Npeg-
NOXEeHWI OT pa3HbIX NPOBaMOepPOoB, a TalkoKe B LEeNsaxX MCKNoYeHMa MUCNPaicKHra, TO eCTb Npoaaku yc-
Nyr v NPOOYKTOE Mo 33aBefoMO 3aBbILUEHHOW CTOMMOCTU, CKPBITOM OT NpuobpeTaTtens, B TOM Ynche ye-
pes BBefeHue ero B 2abnyaeHue OTHOCHTENBHO XapakKTepuCTUK NMPOAYKTa WUnu YCIyri.

BayKHO TakoKe Y4MTbiBaTh, YTO BOMPOCHI NOBbILWEHWA GHUHAHCOBOM JOCTYNHOCTU MOMYT MMETL CBOHO
cneumduky B pasnnuHbix permoHax PoccuK, NpMHUMaTE BO BHMMaHWe ee reorpaduyeckue u Teppm-
TOpManbHble 0COBEeHHOCTH, rMYBKHY NPOHMKHOBEHMA MOBMMBHBIX YCTPOMCTB WM ANCTaHUMOHHBIX cep-
BWCOB, MEHTalbHYK FOTOBHOCTbL HaceneHua Kk paboTe B undpoBoii cpene v apyrie GakTopsl.

KpomMe TpaguumoHHoro dokyca Ha GprUHaHCOBYHKD OOCTYNHOCTL ANA rpaxaaH, BaHk Poccuw npo-
OCKUT yOenATb 3HaYKMMoe BHUMaHWe OOCTYMHOCTU GUHaHCOBbLIX CEPBUCOB ANA MHAMBMAOYANbHbIX
npeanpyHUMaTesei, Manoro 1 cpegHero 6usHeca. HecMoTps Ha NO3UTUBHYHO AWHEMUKY NO AaHHO-
My HarpaBneHwWio, OCTAETCH onpeaeneHHbl NoTeHUWan NoBbIlWEHWsA LIEHOBOKM OOCTYNHOCTU B chepe
6e3HanryHbIX PAacYETOB, a TakyKe aCCOPTMMEHTHOM AOCTYNHOCTY B 0BNacTy NprBneYyeHs NoneBoro
1 OONroBOro GUHaHCMpPOBaHWA A8 YKa3aHHbIX Y4aCcTHWUKOB PbIHKA.

B aTunx ycnoBuax BaHk Poccun BoigenseT cnefyolme KNKoYeBble 3a4aqdn No HanpaseHWo NoBbl-
LWEeHWA AOCTYNHOCTU hUHAHCOBbLIX YCNYT:

1. MoeblweHWe GU3NYECKOoM 1M aCCOPTUMEHTHOWM SOCTYMHOCTH QUHAHCOBLIX YCNYr Yepes passu-

TWE OHNaMH-KaHanoB obCcNyKMBaHWA ONA HaceneHmsa 1 BruaHeca NpY CHKXXEHMKM PUCKOB Undpo-

BOro HEpPaBeHCTBa M ycuneHnm KnbepbesonacHoCTH.

2. PacwupeHve BO3MOMXHOCTEM MPUBNEYEHUA OONTOBOrO W AONEBOro GUHaHCKMPOBaHWA ONA

BuaHeca.

B uenax cosgaHua GnaronpyaTHbIX YCNOBWIA ANA pocTa GUHaHCOBOW OOCTYNHOCTK baHk Poccuum
3aBepllaeT pa3paboTky COOTBETCTBYIOWLErO NnaHa AencTBUi — [IpUOPUTETHBIE HanpaeNeHWs NoBbl-
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LWEeHWA OOCTYNHOCTK dKrHaHCOBbIX yenyr B Poccuickoin @enepaunm Ha nepurog 2022 -2024 ropos™.
B pokymeHTe, KpomMe 0D0O3HAYEHHbIX Bbille 3afady, ByaeT yoeneHo BHHUMaHue BOMpoCcaM, MMeLWM
BbICOKYH COLManbHYH 3Ha4YMMOCTb. K HUM oTHocATca obecnedeHune gocTyna K GrUHaHCOBbIM YCny-
ram Ona »uTeneil oTAaneHHbIX M ManoHaceneHHbIX TEPPUTOPKIA; co3faHue beabapbepHol dUHaH-
COBOW cpefbl ONA MoAei ¢ MHBaNUMOHOCTbLIO, MOXMMNBIX W ManoMOBW/bHbIX Fpa)XaaH; AOCTYMHOCTb
pPa3nMuYHbIX GMHAHCOBbLIX MHCTPYMEHTOR ANA MHOWBWMAYANbHbIX NpeanpuH1UMaTeneaid, Manoro 1 cpen-
Hero BusHeca, CHIKEHWE CTOMMOCTKM Be3HaNWYHbIX PacyYeTOB MeXay rpa)aaHaMu 1 B1U3HecoM no-
CpedcTBOM MCMNONb3oBaHWA UMdbpoBoro pybna U cMcTembl BbICTpbIX NNaTexen.

3adaua 1. MoeviweHue pusudeckoii u accopmumMeHmHoli docmynHocmu GpUHAHCOBbIX yCyz He-
pe3 paseumue oHNAliH-KaHanoe obcyxueaHus dna HaceneHUsa u 6usHecd Npu CHUXeHUU pu-
cKoe yugpposozo HepaseHcmad u ycuneHuu kubepbeszonacHocmu

B 6nwialilume roasl KO4YeBbIM akLeHTOM B AeATensHocTW BaHka Poccun ByneTt noBblilweHMe ao-
CTYNMHOCTW GUHAHCOBbLIX NPOAYKTOB U YCNYr B UMGPOBOM BUAE M CO3AaHWe AN 3TOro HeoBXoanMblx
YCNOBWiA Yepe3 pa3BuTHe MHGPaCcTPYKTYPbl hMHAaHCOBOrO PbiHKA, MOBbILWEHWE GUHAHCOBOW rpaMoT-
HOCTW, HACTPOWMKY perynrMpoBaHus, obecnedeHne kKM6epbe3onacHoOCTU M 3alWMTel Npas noTpebuTe-
neir. B koMnnekce 3T Mepbl A0M¥HbI CNOCOBCTBOBATEL MOBLIWEHWIO KAaYeCTBa NMPOAYKTOB U CePBK-
COB, PaclUMPEHUIO MX aCCOPTUMEHTA, a Takke Be30MacHOCTU MCMONb30BaHWA.

BaHk Poccuin Ha NMoCToAHHOW OCHOBe ByfoeT NpoBOoAWTh aHanM3 6apbepoB, NPenATCTBYIOWNX
aKTUBHOMY MCMOMb30BaHUIO rpaX{gaHamMu M 6M3HecoM AMCTaHUMOHHBIX dopMaToB obcny)uBa-
HUA 014 nonydYeHns GUHaHCOBLIX YCNYr, YTOBbI MPUHKMMAaTL Mepbl NO MX YCTpaHeHuo. B YacTHoCTw,
ByOeT NpoBOOMTLCA aHanM3 BeclIOBHOCTM LienoYeKk npegocTaBneHus grUHaHCOBbIX yCenyr ons nog-
TBEPXKOEHWA BO3MOMXHOCTW WX MOyYeHus noTpebutenem NonHOCTbIO B AUCTaHUMOHHOM GopMmare.

Mpwu aTomM BaHk Poccumk ByaeT yuMTbiBaTh, YTO NpY NEPExode K OHNakH-KaHanam Heobxognmo obe-
CMeynTb MHTEpEechl Tex NoTpebuTenel, KOTopble B CUIY PasfMYHbIX MPUYMH He MOryT MM HEe roTOBbI
BOCMONL30BATLCA AaHHOKM GOpMOI B3aMMOOENCTBMA C NpoBaraepamMu. BaXkHO KOHTPONMPOBAaTb PUCKM
UMDbPOBOro HEpPaBeHCTBA U He O0MYyCTUTh UM(POBOK AUCKPHUMMHALMK, TO ECTb BO3HMKHOBEHWSA CUTY-
auuii, Koraa rpaxkgaHe UM BU3Hec NoTepakT OOCTYN K GMHAHCOBLIM YCNyram Mo NpuYvHe OTCYTCTBUA
BO3MOMHOCTM UX MOMYyYEeHWs Yepes TPaavUWOHHbIE KaHarnbl 06Cny»KMBaHWA (B TOM YMCNe B YCNOBUAX
MX MOCTENEeHHOI: COKPALLEHWS) M OTCYTCTBUA OMCTAaHUMOHHOMO OOCTYMNa K YCIyraM B CUMY PasnMuHbIxX
dhakTopoe. BaHk Poccui ByOeT npoBoavTs MOHUTOPUHI TEX FPYNN rpa)aaH 1 6usHeca, KOTopbie MO-
ryT HAXOAMTLCS B 30HE pUCcKa LindpoBOro HepaegeHCcTBa, 0COBEHHO YUYMUThIBasA, UTO CeTb MIHTepHEeT elle
He NOKPBIBAET BCE HACENeHHbIe TeppPUTOpPUMKM POCCKMU, a OHNalH-cepBrCchl TpeByroT aganTtauum ons uc-
MoNb30BaHUA OTASNbHBIMKU KaTeropusaMim notpeburteneid. MNpoBeagHUo Takoro MOHUTOPKHIA Takke By-
AeT cnocoBCTBOBATL KapTa Todek OOCTyrNa K hbMHaHCOBBIM YCNyram, Kotopas ByOeT 3anyllueHa B KoHLe
2021 roga Ha Base OfHOro 13 BeAylUMX POCCHMIACKNX KapTorpadmyeckmMx CepBucoB.

B ycnoeusx, korga npouecchl uMdpoBM3aumMm GMHaHCOBOIO pbiHKa MNPOMCXOOAT CTPeMUTENBHO
1 Bce Bornblue rpaxaaH NpUxXogMT Ha PbIHOK KanwuTana, NoBbilleHWe WHBeCTHMLMOHHOM, uudpoBoi
M1 KM6eprpaMoTHOCTU CTaHOBUTCA BaXKHbIM HaKTOPOM MEHTANbHOM, aCCOPTUMEHTHOM, a Takyke LeHo-
BOW AOCTYMNHOCTU GUMHAHCOBBIX NPOOYKTOB W YCIYT, MX KOMPOPTHOro 1 6e30MacHoro MCronb3oBaHus.
BaHk Poccuun Bo B3auMogencTeuK ¢ MNpasvTenscTBoM ByOeT yaenaTe ocoboe BHUMaHWE NpoBeaeHUIo
MepOonpPUATKIA MO OaHHBIM NPHUOPUTETHLIM TEMaTMYECKKUM HaNpaBNeHWaM B paMkax paboTbl Mo NOBbI-
WeHWlo GUHAHCOBOW rPaMoOTHOCTM . Takoke NMNaHWMpyeTcs pa3paboTka creuuanbHo aganTUpOBaHHbIX
MaTepuanos Mo GUHAHCOBOW MPaMaTHOCTI A8 NOMb30BaTenei ¢ ocobbiMU NOTPEBHOCTAMM.

BaykHEMWMMI 3NeMeHTaM1 NPeononeHns MeHTanbHbix GapbepoB MpW Nepexcae Ha UuMdpoBble
KaHarnbl B3aMMoOenCcTBMA ABAAKTCA Pa3BUTUE MOIOCOBLIX MHTEpPdEeNCcoB 1 NnossneHre po6oToB-no-

" Mpoexm npuopumemHelx HanNpasneHud noseiueHUs 0ocmynHocmu uHaHcoaelx yonye e Pocculickol @edepayuu Ha ne-
puod 2022 - 2024 zodoa bydem pasmMeweHd dna nybnudHeslx obcymdeHdud g Il kegpmane 2027 zoda.

2 Cm. Cmpameeuro nosslwenus puHarcosol epamomyocmu e Pocculickol Pedepauuu Ha 2017 - 2023 20dsi (ymeepxdera
pacnopsxeHueM Mpaeumenscmea Pocculickol @edepayuu om 25.08.2017 Ne 2039-p «06 ymeepmoieHuu Cmpamezauu
noaeileHuUs guHaHcosold epamMomHocmu e Pocculickold @edepayuu Ha 2017-2023 zz.»).
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MOLLHMKOB, 3aMeHSAIOLWMX PYTUHHYHO 0eATeNbHOCTb YenoBeka npu oblieHur ¢ GUHaHCOBbIMM MHCTU-
TyTamMu. BaHk Poccuum ByneT okas3biBaTe NOgOepX Ky AaHHbIM HanpaBneHWsM NoBbILLEeHWA OOCTYNHO-
CTW QUHAHCOBbLIX YCNYT.

KoMnnekcHoe paseuTye MexaHW3aMa OUCTaHLWMOHHOW MOeHTUOUKALWKM C Mcnonb3oBaHueM EBC®
COBMECTHO C MHOOPMALWMOHHO-NPOCBETUTENBCKMMM MEPONPHUATUAMIA, HanpaBneHHbIMK Ha dopmu-
pOBaHWe HABbIKOB NONb30BaHWA CHUCTEMOM W OOBEPHA K HEW, ByoeT cnocobCTBOBAThL paclUMpeHMio
BOCTPebOBaHHOCTM AaHHOMO CEPBUCA CPeau rpaMaaH, YTo, B CBOK ouYepefb, MOBbICHMT AOCTYMNHOCTb
dMHaHCOBbBIX YCNyr, NPeaocTaBNAeMbiX Yepe3 OMCTaHUMOHHbIe KaHanbl obcnyXvMBaHMA.

B dokyce BHMMaHKWA BaHka Poccum Taoke BygeT HaxogWTbhcs BOMNPOC pa3BUTHA NnaTdopMeHHbIX
pelleHMid M 3KocucTeM. [1NaTopMbl M 3KOCUCTEMbI MMEKOT NOTeHUWan NoBbileHMA acCoOpTUMMEHTa
K AOCTYNHOCTHU PUMHAHCOBbIX YCNYT, OAHAKO TakXe CO3[at0T PHUCKKM «3KOCUCTEMHOro pabcTea». Yto-
6bl chopMUpoBaTh yCcnoBwWa Ana cbanaHCMpoOBaHHOIO Pa3BUTHA SKOCMCTEM WM MCKKOYMTE PUCKKM Ha-
pyweHwus npase noTpebutenein BaHk Poccun coBMecTHo ¢ MNpaBrTenbCTBOM PaclUMpAT BO3MOMHOCTH
durHaHcoBbIx NNaTtdopM No NpefoCTaBNEHWUIO CEPBUCOB HOPUOMYECKMM NLEM, a Takke paspaboTa-
IOT perynMpoBaHMe 3KocHucTem' .

B TecHoM B3anmMopgeicTBuK € [paBHUTENbCTBOM, PErMOHanbHbIMW OpraHamMK BNacTH, KpeOuTHbI-
MW OpraHvsauuamMu, oneparopamMu cBA3wn baHk Poccuuk 6yneT nNpyvHWMaTbh Mepbl, HanpasneHHble
Ha noBbilWeHWe GPUHAHCOBOWA JOCTYNHOCTM B CENbCKOW MECTHOCTHM M Ha OTAAaNeHHbIX, ManoHa-
ceneHHbIX U TPYAHOQOCTYNHbIX TeppuTOopuAX. B Bnvxakluve rodbl Ha 3TUX TEPPHUTOPUAX Heob-
XOOWMMO COXPaHWTb OOCTAaTOMHYIO MHOPACTPYKTYPY Todek dusmndeckoro obcnymeaHua rpaxagaH B
CBA3KM C TEM, YTO TaM BCe elle OeWCTBYIOT 3Ha4YMMble OrpaHWYeHusa ONA MCNonNb30BaHUA OHMNarH-
cepBMcoB. [pK 3ToM, y4nTbIBadA, C OOHOW CTOPOHbI, MHTEPEeChl YY4aCTHWMKOB PbiHKA MO COKPaLLEHMIO
CBOWX W3OEpXEK, a C OPYroW CTOPOHLI, MHTepechl NoTpebuTene GUHaAHCOBLIX YCNYr B OTHOLWe-
HWUKW HaNWYMa OOCTYMHbIX KaHanoB AocTyna k drHaHCoBbLIM ycnyramM, ocoboe BHUMaHWe ByneT yae-
NeHo pa3sBUTUID «obneryeHHbix» GOpMaToB NMPUCYTCTBUA GUHAHCOBLIX OpraHKU3auUMii, B TOM Y1cne:

* NOBbLIWEHWUIO KadvecTea, Be30nNacHOCTKM YCNyr, NpeaocTaBNaeMblX B OTAENEHMAX NOMTOBOW CBA-
3K, M PaclUMPEHKMIO UX CNEeKTpa;

* OOCTYNHOCTW OTAENbHbLIX BUOOB YCNYr B TOProBO-CePBUCHBIX NPeanpuaTUAX (COBEPLUEHKWE Ne-
pesonos Yyepes CBI, Bblaaya v NpyreM HanWyHbiX No onepauuaM C NAaTeXKHbIMK KapTaMu, Npu-
eM NNaTeeln, OTOeNbHbIE MMaTeXHble onepauui 6e3 OTKPbITMA cYeTa WKW 3NEKTPOHHOIMO KO-
Wenbka; Nponaa KopoboUHbIX CTPaxOBbIX NPOAYKTOB);

* pasBUTUIO CeTK OBCNYKUBAHWA B CTAUMOHAPHbIX M HECTAUWMOHAPHbIX YOANeHHbIX TOYKax c pa-
BOTHKKaMMK, areHTaMn 1M NapTHepPaMu KpeoWTHbIX OpraH13aLmMii.

Kpome Toro, nnaHvpyeTcs pacnpocTpaHUTb Ha Opyrue TeppuTopum Poccun NO3UTUBHBIA OMbIT

peanu3auum NpoeKToB No NOBbIWEHWD GUHAHCOBOM AOCTYNHOCTM Ha JdaneHeM Boctoke, B KOXKHOM
n CeBepo-KaBka3ckom degepanbHbix Okpyrax (CM. Bpesky 2).

? MNodpobHee cM. nodpaaden 3.2 «Codelicmeue UUpo8UIaULL»,

* ModpobHee o pesynupogaHuUU 3kocucmeM cM. nodpazden 3.4 «Codedcmeue KOHKYPeHYUU HG DUHIHCO80M DblHKEY.
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Bpeska 2

MpoekTbl Mo noebiweHno ¢GrUHaHCOBOM goCTyNHOCTK Ha OansHeMm BocToke,
B KOxkHOM 1 CeBepo-KaekasckoM ¢pefepanbHbiX OKpyrax

MNoeblweHWe GUHAHCOBOW OOCTYNHOCTHM Ha OTOANEHHbIX, ManoHaceneHHblx 1M TPYOHOOOCTYNHBIX TEPPUTOPH-
AX ABNAETCA KOMMNEKCHOKW 3anavei. [1na ee 3¢ddeKTMBHON pean3alyn TpebyeTca TeCHOe B3aMMOOeHCTEWE LWLM-
POKOro Kpyra y4acTHMKOB. MNo3ToMy B paMKax pervoHanbHbix MPOeKToB Ha YKa3aHHbIX TeppuTopusx Bbinu cos-
[OaHbl cneuWanesHeie pabouue rpynnsl, obbegMHMBLLWE NpeacTaBuTeneli BaHka Poccuuy, opraHoB rocyqapcTBeH-
HOW BnacTK cybbekToB Poccuickon @egepaui, agMAHUCTPaUMIA MyHUUKMNANbHbIX 0BpasoBaHWid, KpeauTHbIX
OpraHv3auvi, onepaTopoB CBA3M U OPYrvX 3aMHTEpPeCcOBaHHbIX CTOpoH. CunaMu AaHHbIX pabo4yux rpynn Boinu
pa3paboTaHel K peanu30BaHbl KOMIMEKChl a0pecHsIX Mep Mo MoBbILEeHWI0 GUHAaHCOBOW OOCTYMHOCTW, KOTOphIe
BbiN aganTUpoBaHbl NoA NOTPEBHOCTY XUTENe KOHKPETHBIX TEPPUTOPMIA C YHETOM MX CrEeUMPMKiA.

B pesynbTaTe Ha OaHHbIX TEpPpUTOPMAX PR, NokasaTteneird GrHaHCOBOM OOCTYMHOCTM OKasancs nydue,
yeM B cpegHeM no Poccuu (B TOM YMcne TeMmn NpUpocTa NNarteXHorn MHQPacTpyKTYPbl W TeMMN coKpalleHWa
KONMWYEeCTBa NoApasaeneHnid KpeaWuTHbIX OpraHM3aLmnii).

Mepexon K AMCTaHUMOHHBIM GopMaTaM oBCMyKMBaHWS CTAaBUT HOBbIE 3a0adM Mo Co3JaHuI yC-
noeui Ans GesonacHoro AOCTyMNa K KavyecTBeHHbIM ¢MHAHCOBBLIM NMPoOAYKTaM M yCnyram niogen
€ 0coBbIMKM NOTPeGHOCTAMMU, B TOM YUCME MOOEA C MHBANMUAHOCTBIO, NOXWMbIX U WMHBEIX ManoMo-
BuUnbHbIX Fpynn rpaxaaH. baHk Poccyn Bynet paspabaToiBaTh pekoMeHaaummn ansa GuHaHCoBbLIX op-
raHW3auuii, HanpaeneHHbIe Ha MNOBbILWEHWE KaYeCcTBa WX B3aUMOOSNCTBINA C YKa3aHHbIMUK rpynnamm
noTpebuTeneii, B TOM YMcne No afanTauuu KaHanos AOCTYNa K ANCTAHUMOHHBIM YHAHCOBbLIM YCny-
ram, MHTepderMcoB OHNAWH-TNPUNOXEHWIA M CEPBUCOB.

3adaua 2. PacwupeHue eo3MoxHocmell npusneydenus donzosozo u donesozo puHaHcuposaHus
ona 6usHeca

BaHk Poccuu npopomknT paboTy Mo NOBbILEHWMID AOCTYNHOCTU GUHAHCOBLIX NPOOYKTOB M YC-
nyr Oons WHOWBWAOyaneHbIX MNpeanpuvHKWMarenel, cyGbekToB Manoro W cpegHero 6BuaHeca, yda-
CTBYA B peanu3auuuv HauMoHanbHoro npoekta «Manoe W cpepHee npeAnpyuHUMaTENbCTBO WM Mofg-
AepyKa WHOMBMOYaNbHOW MpegnpUHMMaTENbCKOM MHULMAaTKBbI». OCHOBHbIE Mepbl NMpeacTaBneHbl
B dopoxxHod kapme baHka Poccuu No pazgumuig GuHaHcUpoeaHus cybsexkmos Manozo u cpedHezo
npednpuHuMamenescmaa Ha 2021-2022 zo00s6i'".

B dokyce BHMMaHws BaHka Poccum u MpaeuTenscTBa byneT pasBuTue He6aHKOBCKUX MHCTPY-
MeHTOB ¢pMHaAHCHMPOBaHWA OJ1A ManbiX U CpeqHMUX NPeAnpUATHA, B TOM YMCNe MHCTPYMEHTOB QOH-
[OBOroO pPbiHKA, YTHUNMTapHbIX LMGPOBLIX NpaB, UMGPOBbIX GUHAHCOBbLIX aKTHMBOB, MHBECTULMOHHbBIX
nnatdopm (kpayadaHamHra), GakTopuHra, MM3uHra, MMKpohUHaHCUPOBaHWA. 3HaYMTENbHbIA NOTEH-
LMan Mcnonb30BaHWA OaHHbIX KaHanos NpUBNeYeHns ONeBOro M ACNroBOro GMHaHCUMPOBaHWA CBSA-
3aH C BbIXOAOM Ha PUHAHCOBbLIA PbIHOK KPYTHbIX KOMMaHWA 3NEeKTPOHHOW KOMMepLWK, 06nanatoLwmx
HeobxoOMMoi MHbOoPMaUKMen 0 OeATeNbHOCTH NPeanpMATHIA, H8 OCHOBE KOTOPOWM MOryT BbiTh CO3-
OaHbl CUCTEMbl OLUEHKM (PEeHKMHIM) MHBECTMUMOHHOW M OONrOBOW NpUBNEKaTeNnbHOCTU Npeanpra-
T, BaHk PoccuK okaxXeT opraHM3aUyMoHHOE U PerynaTUBHOE CONeCTBME CO30aHMI0 TakUX CUCTEM
M MX UCMONb30BaHWIO Ha GMHAHCOBOM PbIHKE.

BaHk Poccum Takke NpoOomKuT pa3BuBaTh PUCK-0OpUeHTMpOoBaHHOe 6aHKOBCKOe perynvpoBa-
HUe, HanpaeneHHoe Ha 6o/nee TOYHYIO OLEHKY PUCKOB, ONA NOBbIWEHWS MPUBNEKATENbHOCTHU Kpe-
amToBaHuA cybbekToB MCI1 ana 6aHkoB 1 obecneyeHuA Gonee 3ddeKTUBHONO MCMONbL30BaHUA Mep
rocygapcTBeHHOM NnogaepKku dMHaHCKUpoBaHKA cybbekTos MCITE,

BaxkHyl0 ponb B MOBbILLEHWMM AOCTYNHOCTU GMHAHCOBLIX NPOAYKTOB W YCyr Ana cybbektos MCT
AO/MKHC ChirpaTh BHeApeHWe MH(pPacTPYKTYPHBIX pelleHMid, B TOM YMCne B paMkax npoekTta «Map-

* Mocne 3aeepwenHus deldcmeus ykaszaqHol dopoxHol kapmer 6ydem paspabomaHa JopoMHAS Kapma Ha cnedyiowud
nepuod.

8 MNodpobHee cm. HopowHyr kapmy Bankg Poccuu no passumuke guHarcuposaHus cybeekmos manozo u cpedHezo
npednpuHuMamenscmaa Ha 20271-2022 zodel (onybnukoegHa Ha oguyuansHoM calime Bauka Poccuu 1 ¢espans
2021 z00a ¢ akmyanusayueld e anpene 20271 zoda).
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KeTnnenc», LndpoBoro oHnanH-dGakTopuHra. Pa3BuTue Takux pelleHUA pacluMpuT CnekTp npeg-
noxeHu gna cybvektoe MCI, NOBLICUT LIEHOBYKO OOCTYMNHOCTb, CHUMET TEPPUTOPManbHbie orpa-
HWYeHWs. Bonee WWpoKoe MCMonb3oBaHWe rpaxgaHamMit CucTeMbl BbiCTPbIX NNaTexel oA onnatbl
ToBapoe W ycnyr cybbektoe MCI1, B TOM 4yKcne c WMcnonb3oBaHueM QR-KOOOB, MO3BOMMT cylle-
CTBEHHO CHU3WTb M3OePXKKM Br3Heca Ha nnaTexkHole ycnyri. CnocobcTBOBaTh CHUMMKEHWIO 3aTpar
cybbekToB MCI1 Taike gonxHa peann3aums BaHkoM Poccui Takmx NpoekTos, Kak Lindpoeol npo-
dunb, EBC, nnatdopMa «3Hal cBoero kKnmeHTta»".

3.4. COOEMCTBUE KOHKYPEHLUWU HA ®PUHAHCOBOM PbIHKE

Ha cpepHecpoyHOM ropv3oHTe NonvTuKa B cdepe KOHKypeHUMW Ha PpUHAHCOBOM pPbiHKE B OC-
HoBHOM ByneT onpenenaTscA HauMoHanbHbIM MIaHOM PasBUTHA KOHKYpeHUWu B Poccuiickoin @e-
Aepaunm Ha 2021-2025 rogpl, KOTOpbIA pa3pabaTtbieaeTca [1paBUTENLCTBOM NPW aKTMBHOM Y4aCcTWM
BaHka Poccum. KnioueBbiMK B obnacTi obecnevyeHmna cnpasenMBOM KOHKYPEHLUMWK Ha PMHaHCOBOM
PbiHKE CTaHyT cnegyolme 3afadn:

1. PaspaboTka W BHeOpeHWe perynMpoBaHWs 3KOCUCTEM.

2. Co3paHune ycnoeuin ansa mHdopmMupoBaHHoro Beibopa notpebutenein n cHuxKeHWe GapbepoB

ONs NOCTaBWMKOB GDUMHAHCOBBIX YCIYT.

3. MNopaepykaHUe KOHKYPEHTHOroO HeMTpanuTeTa rocyaapcrea Ha GUHaHCOBOM pbIHKe.

3adaua 1. Pazpabomka u eHedpeHue pezyluposaHusa 3KocucmemM

XoTa perynvpoBaHMe 3KOCUCTEM BO MHOIMOM HaleneHo Ha obecneuyeHwe cBobopHoro Bbibopa
NoTpebuTeNna M KOHKYDEHTHbIX YCNOBMA ANA NOCTaBLWMKOB GWMHAHCOBLIX YCNyr, pa3paboTka Tako-
ro perynupoBaHus BbliAenAeTCA B KaYecTBe CaMOCTOATENEHOM NMPUOPHUTETHOM 3a0ayM, Y4MTbiBasa ee
KOMMNNEeKCHbIA XapakTep W MNpUHUMNMaNbHO BaXHOEe 3HadveHWe B YCNOBWAX MaclTabHoro TpeHaa
Ha co3faHue 3KOCKUCTeM Kak B Poccuu, Tak 1 Ha rnobanbHOM ypOBHE.

CTpeMUTENbHOE PasBUTHUE 3KOCUCTEM, KOMMNEKE COMPSAXMEHHbIX € 3TKMM MPOoLECcCOM BO3MOMHO-
CTel WU PUCKOB, a Takoke NOTPeBHOCTL B pa3paboTke HOBbIX NMOAXOAOE K perynupoBaHWIiO ABNAKOTCA
BbI3OBOM ANA PerynaTopoB BO BceM Mupe. B PoccKuy akTUBHYO ponb B GOPMUPOBaHUM IKOCHMCTEM
urpaeT GUHAHCOBLIA CEKTOP, a8 HaUMOHaNbHblE TEXHONOMMYECKME KOMMaHWKM Ha4yMHaKOT OKa3blBaTb
dMHaHCOBbIE YCNYrM, COCTABNAA CEPbEe3HYI KOHKYPEHUMID GUHAHCOBLIM NOCPEeOHKMKaM C TpaauLm-
OHHOM BU3Hec-MoaOenblo. 3Ha4YMTeNnbHOE BO3AEMCTBME Ha KOHKYPEHTHYIO Cpedy OKas3blBakoT WM MHO-
CTpaHHbie akocucTembl M3 CLUA 1 KuTas.

DKOCUCTEMbI OTKPbIBAIOT HOBbIE BO3MOXHOCTW ANA rpaxaaH M BusHeca, ogHako HeperynupyeMoe
pasBUTUE SKOCMCTEM MOXKET MMETb 3HaUMMbIE HeraTHBHbIe 3 heKTbl NpeXaes BCcero Ana KOHKYPeHTHOM
cpefbl, CO34aBasd PUCKM MOHOMONM3auWK, OUCKPHUMMHALKMK YY3CTHUKOB 3KOCMCTEM, OrpaHU4YeHua go-
CTyMNa K TEXHONOrMAM W OaHHbIM AN OCTanbHbIX YYaCTHMKOB GUHAHCOBOMO pbiHKAa. [JeaTensHOCTh 3KO-
crcTeM, 0cobeHHO rnobanbHbIX, TAKMKE YacTo CONpAXKeHa C HaNOroBbIM W PErYNATOPHLIM apbuTpa)keMm.

lMNpu 3TOM HEKOHTPONMUPYEMOE Pa3BMUTME 3KOCKMCTEM C y4acTWMeM BAHKOB MOXET NPUBECTU K pe-
anv3auMn pPUCKOB ONA KPEOWTOPOB WM BKNagYMkoB, GMHAHCOBOM CTabuNbHOCTM B LENOM, 8 Tak-
We K pocTy o6beMa akTMBOB 6aHKOB C OrpaHUYeHHOM NMKBUOHOCTBIO M HE UMelolWMX TpeboBaHMiA
Mo BO3BPaTHOCTM. 3TK aKTWUBbI K TOMY e MOryT GbiTb NOABepXeHbl NOBbLIWEHHOMY pUCKY obeclie-
HEeHWA, Tak Kak He BCEM PacTYLIMM KOMMaHWAM, B KOTOPbIE B TOM YMCNe MHBECTUPYIOT BaHKkU, cyx-
OEeHO CTaTb YCnewHbiMU 1 NPUOLINBHbIMM.

C yuyeTtomM sTOoro BaHk Poccuu v MpaButenscteo ByoyT akTWMBHO pa3BuBaTh Nogxodbl K perynu-
poBaHMKO K Hag3opy B chepe akocucTeMm. Heobxoguma HacTpolKka perynupoBaHud, YTobbl cBeCcTH
K MUHWUMYMY PUCKK M BEPOATHbIE HEraTMBHble 3dhMdeKTbl M NPU 3TOM COXPaHWUTb NOTEHLMan Tex BO3-
MOXHOCTEN, KOTOPbIE MOMYT OaTh 3KOCKMCTEMb! MOTPEBUTENAM M NMOCTABLUMKAM, a8 TAKKE YCTPaHWTb Cy-
LLeCTBYOLWKMA perynsaTopHbiiA apbuTtpax. NprHMMan BO BHUMaHWE, YTO 3KOCMCTEMbI OXBAaTbIBaKOT pas3-

7 NodpobHee o yugpoasix npoekmax Barka Poccuu cm. nodpazden 3.2 «Codelicmaeue yudposusayuus.
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NUYHble cdhepbl OEATENBHOCTH, 8 UX Pa3BUTHE MPUBOOUT K Pa3mbliBaHWIO MPaHWL, PbiHKOB, TpebyeTcsa
nepecMoTp ornpeeneHuid, NepMMeTpa M OUEHKW BNMAHWSA CyObeKToR aHTMMOHOMNONBHOMO 3aKoHOoO -
TenocTBa. BaxkHoO onpenenyTb CermMeHTbl pbiHKa (MPOQYKTLI), MX FPaHWLbl, & Takke OoMY OOMUHKPYIO-
el SKOCUCTEMBI M/UNKU ee 3NeMEHTOB Ha OTAEeNbHbIX CerMeHTax pbiHKa. MIHCTpYMeHTbI perynupopa-
HWA TaKkdKe OoMKHbI BbiTs CHOPMUPOBaHbI C YYETOM OCOBEHHOCTEN SKOHOMMKM SKOCUCTEM.

Kak nokasbiBaeT MUpoBas MNpakTWKa, 3anosgance nNpuHATKME Mep GONe3HeHHO CKasbiBaeTca
Ha BuaHece KW obuwecTee B UenoM. Ho 1 NpexaeBpeMeHHoe M3BbITOYHOE PEryNMpOBaHWE MOXET
OKaszaTb HeraTWBHOE BO3[eWCTBME Ha pPasBWUTME HaLMOHaNbHbIX MIPOKOB W HalUWOHanbHbIX MoCcTaB-
LWMKOB TOBapoB M ycnyr. [o3aToMy BaXHO coBnoCcTK NpaBunbHblM BanaHc B perynyMpoBaHun Mexxay
TpeboBaHWAMM U OrpaHUYEHKMAMU, C OOHOWM CTOPOHBI, M cBOBOOOKW NpeagnpuHMMaTenscTea, cBobo-
no Boibopa rpa)kgaH 1 BraHeca, c OpYroM, a TakKe CBOeBPEMEHHO YTOMHATL 3ToT GanaHc.

BaHk Poccun onybnukoBan B 2021 rogy OBa KOHCYNbTaTUMBHLIX Ooknana'™, nocBalWeHHbIX BO-
npocamM perynMpoBaHUA 3KOCHMCTEM M PUCKOB y4acTWa BaHKoB B skocucTeMax. [loknaabl HaueneHsbl
Ha To, yTobbl 0bcyanTb ¢ BU3Hec-coobWecTBOM, 3KCNepTamMum, BCEMM 3aMHTEpPECOBaHHbIMKM CTOPO-
HaMK OCHOBHbIE NOCNeACTBUA M PUCKK Pa3BUTKHA NNaTGOPMEHHbBIX M 3KOCUMCTEMHbBIX PELLEHWIA KakK B
HBaHkax, Tak M Ha GUMHAHCOBOM DbIHKE, a8 TakKXKe B 3KOHOMWKE B LUENOM, NPpeanoXnTe perynsaTopHbie
MEpbl NO YCTPaHEeHWIO PErynaTOPHOro apbuTparka, MUHKMMKU3aUMKU HEeraTUBHbIX MNOCNeacTBMI U pU-
CKOB, B TOM YWUCNe Ha CpedHEeCcpOYHOM FoOpU3oHTe. PerynupoBaHre OOMKHO YYWTbIBETb HE TONMbKO
PUCKM YYACTHWMKOB 3KOCUMCTEMbI, HO WM MX OTBETCTBEHHOCTb Nepen oblIecTBOM 3a HENPEPLIBHOCTb
paboTbl 3HAYMMbIX KOCMUCTEM.

MNpw pazpaboTtke perynupoBaHus BaHk Poccum McxoauT M3 cneayroweit onTUManbHOW LeneBoi
CTPYKTYPbl POCCUIACKOrO PbiHKA: Kak MUHWUMYM HECKOMbKO KPYMHbIX HaUMOHanbHbIX 3KOCUCTEM, KOH-
KYPUPYIOWMX Mexay cobol M ¢ MHOCTPaHHbIMK MrpoOKaMu, HULLIEBble MNOCTaBLMKK M MeHee mac-
wrabHble nnatdopMbl, YOOBNETBOPAIOWME CNPOC KNMEHTOB 3a NpeaenaMu 3KocucTeM 1 Bpocatowpe
BbI3OB 3KOCMCTEMaM-NMOepam.

B oTHoOWweHWK perynMpoBaHnsa pUckoe ydacTtua 6aHKoB B akocucTemax BaHk Poccrnum paccMaTtpu-
BaeT B KayecTBe OCHOBHOMO Noaxom, AaloWWiA KpeAWUTHbIM OpraH13aumMaM BO3MOXHOCTM ONS pa3Bu-
TWSA 3KOCKUCTEM NPW aAeKBaTHOM MOKPbLITUKM PUCKOB KarnuTanoM, YToObl BO3MOMHbIE NOTEPKM NMOMKM-
NACb Ha NeYr aKUMOHEPOB, 8 He KPeauToOpOB WU BKNan4yMKoB.

BaHk Poccum v MNpaeuTenbcTBO pa3paboTaloT Noaxodbl K PErynMpoBaHMIo 3KOCKUCTEM™, B TOM
uucne ¢ y4yeToM UTOroB obllecTBeHHoro obcyxkaeHwsa. BHegpeHue perynupoBaHWsa nnaHupyeTca
ocylwecTBuTe B 2022 -2023 rogax. Knwo4yeeyo ponb B peryMpoBaHWM 3KOCUCTEM OO/PKHO BbiNos-
HATb aHTMMOHOMO/MbHOE 3aKOHOOATENbCTBO, 8 TakKe npyaeHuManbHble HopMaTtuebl baHka Poccuu
B 4acTW OrpaHMYeHUA PYUCKOB, CBA3aHHbLIX C BOBNEYEHMEM KPeOWTHbIX OPraH1M3aunii B 3KOCUCTEM-
Hbi Bru3Hec. BaXkHbIM 3N1EMEHTOM CUCTEMbl PErYNIMPOBaHWA OOMKHA CTaThb MOOEPHM3aLUMA 3aKOHO-
AaTenbcTBa B 06nacTy AOCTYNa M MCNONb30BaHWA AaHHbIX, NOMY4YaeMblX IKOCUCTEMaMK B XOOe CBO-
el OeATeNbHOCTM.

3adaua 2. CozdaHue ycnoeuil onsa uHgpopmMuposaHHozo evibopa nompebumenel U CHLXKeHUe
6apvepoe 0/19 nocmMaswWuKoe GUHAHCOBbLIX YCy2

BaHk Poccuy yyYMThiIBAET BO3PACTalolLyo ponbk UM poBoi TpaHCGOopMaLMKM Kak dakTopa, crno-
COBCTBYIOLLErO YCUIEHWIO KOHKYPEHLMW B duHaHcoBow cdepe. PacnpocTpaHeHre umdpoBbix du-
HAHCOBbIX MPOOYKTOB W YCNYT, AMCTaHUMOHHbLIX GOpMaToB 0BCNYXXNBaHWA, pasBUTHME NnaThopMeH-
HbIX pelleHui, NoSBNEHWE MAPKETIIEWCOB M 3KOCUCTEM CHWMAIOT reorpapuyeckme ¥ BpeMeHHble
orpaHn4eHus ang NocTaBLUMKOB W NoTpebuTenei. Yepes oHnanH-KaHanel pacwupseTcs Habop fo-

@ Qoxnad ona obljecmaeHHsIx KOHCYabmayull «IKkocucmemsl: Nnodxodel K pezyauposdduos onybauxkoaaHd Ha oguyuans-
HomM catme Barka Poccuu 29 anpens 2027 zoda. Jornad dns obujecmaeHHelx kKoHcynemayud «PezynuposgHue puckos
yyacmusa Bankosg 8 akocucmemax U anoeHul 8 uMmMobunusogarHble akmusely onybnukoaad Ha oduyuaneHoM calme
Baxka Poccuu 23 wons 2021 2o0da.

8 KoHyenuyus obueso pesynuposarus deamensHOCMU 2pynn KoMnaHull, passueqiowux paanuyHsle yudpoasie cepeucsl
Ha Baze odHol «3xocucmensi» onybAuKosaHa Ha oguyuaneHoM calime MuHskoHomMpassumus Poccuu e mae 2027 zoda.
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CTYMHbIX W YO0BHbIX Ans noTpebuteneit GUHAHCOBbLIX NPOOYKTOB U CEPBMCOB, a PMHAHCOBbLIE Opra-
HW3aLMK, B CBOKO OYepeb, Moy4aoT BO3MOXHOCTb BbIXOOA Ha elle bonee WWpOoKKiA Kpyr KITMeHTOB.

PasBuUTHE 3KOCUCTEM M NPUXOL Ha PUHAHCOBbLIA PbIHOK BUITEXOB TAKXKE MOXET YCUNMBATL KOHKY-
PEHLMIO 3@ KNWeHTa, 0COBeHHO B KpeAMTHOM W MNaTeXHOM CErMeHTax GUMHaAHCOBOrO PbiHKa, a Takoke
B 4acTW pac4YeTHO-KacCcoBOro obcnymBaHWUA OpUaNYeCKMX NnL.

Bce 6onee akTWMBHOE MCMONb30BaHWE LUMPPOBLIX TEXHONOIMMIA M pa3sBUTHE MHPPACTPYKTYpPbl No-
Bbll@eT MOBUNLHOCTL OEHEXHbIX CPeACTB rpaMdaH, YTO MOMEeT OT4YacTW HMBENMpPOBaTb OeHcTBMe
$aKTopoB, OrpaHUYMBalOLLIMX KOHKYPEHTHYIO cpedy Ha ¢pMHaHCOBOM pbiHKke. Tak, ¢ noasneHuem CBIM
W CHMMEHWMEM CPOKOB M CTOMMOCTK NEPEBOACB MEeX(y CHeTaMM B pasnmn4yHbiX BaHKax yMeHbLIaloTCcA
Bapbepbl ANA NepeknioYeHns rpaXaaHHa Mexay NocTaBLMKaMu GUHAHCOBbIX YCIYT.

B uenax pacwMpeHus BO3MOXHOCTW ONs rpaXkdaH W 6uaHeca H6e3 BapbepoB pacnopsaTbca CBOW-
MW cpeacTBamMi bBaHk Poccuik nnaHupyeT peanvsoBaTb NpoekT «LlkudpoBoi pyGnb», KOTOpbIM NO3BO-
NUT NEPEBOAWTL AEHEXHbIE cpeacTBa 6e3 NpuBA3KK K BaHkaMm, obcny)1MBaoLWMM rpaXkaaH 1 buaHec?,

CnocobcTBoBaTh YCUIEHWIO KOHKYPEHLIMK BYOeT M co30aHWMe MapKeTNencoB, KOTopble pacluMps-
FOT BO3MOXHOCTK OOCTYMNa noTpebutenein GUHaHCOBbLIX YCIYr K NpeanoXeHWo LUMPOKOTo Kpyra rno-
CTaBLUMKOB, 8 PUHAHCOBbLIM NOCPEAHMKaM — BbiX0[, Ha K/IMEHTOB HE33BUCHMMO OT MX MECTOHaXOXOEHKS.

B 10 e BpemMA unppoBm3auma GUHaHCOBOMW chepbl 1 NPHUXOL, HOBbIX MIPOKOB OKasblBaloT daBne-
HWe Ha CNOXWBLUMECHA TPaauLMOHHble BusHec-Mopgenu GMHaHCOBbIX NOCPEOHWMKOB W CTaBAT nopg Bo-
NpOC KX *WU3HEeCNoCcoBHOCTb, YYUTbIBaA, YTO KOYEBbIMA (haKTopamMm ycrexa B TOM YMcie CTaHOBATCA
AOCTYN K OaHHbIM, FOTOBHOCTb BHEAPATb MHHOBaLMK W MCNONb30BaTh TeXHONOrMKM obpaboTku 6onb-
WX MacCHBOB MHMOPMaLMK. 3T, Kak NpaBuno, 3KOHOMUYECKK LienecoobpasHo M BO3MOXHO NpW OO-
CTUKEHWW OnpefeneHHoro Macwraba aeaTenbHoCTU. MHorme GprHaHCOBbIE NOCPEOHWMKA OOMKHbI BYy-
OYyT B TOM UMK MHOW hopMe OTBETUTL Ha 3TW Bbi3OBbI MM MPUHATL PELLEHUE O BbIXOAE C PbIHKA.

Ona dopMMpoBaHMA 300POBOM KOHKYPEHTHOW Ccpefbl BaXHO obecneynTb paBHbIk OnA BceX du-
HaHCOBbIX NOCPeAHUKOB AOCTYN K rocyfapcTBeHHbIM MH(OPMaLUMOHHBIM cUcTeMaM. B Lensax Ta-
KOro gocTyna 3anylweH npoekT «Ludpposod npodunb» rpawaoaHMHa Kak eduHoe OKHO obMeHa
AaHHbIMKM MeXay rpaxnaHamu, BUsHecoM M rocypapcTeBoM. B HacToswee Bpems BepgeTca pabota
no co3gaHvio MHOpacTpyKTyphl Lindposoro npoduns opruov4eckoro nuua.

0ns npepocTaBNeHnA WWPOKOro Boibopa GPUHAHCOBLIX NPOOYKTOB M YC/YT, @ TaKkXe NOBbIlLIeHWA
yoobcTBa rpaxpaH v buaHeca nnaHupyeTca pa3paboTka M BHegpeHue oTKpbITbiX APl ona duHaHco-
BbIX cepBUcOB. 3Ty paboTy npegnonaraeTca NpoBOAWTE OOQHOBPEMEHHO C perynupoeaHveM obopo-
Ta OaHHbIX NPy obecneyeHnn Mx Hagnexaller 3aLinThbl.

Peanunsauwsa BoillenepeyncneHHbiX MeponpuaTuid ByaeTt cnocobcTBOBaTb KOHKYPEHTHOMY A0CTY-
Ny K OaHHbIM W PAcLIMPeHUIO NpeanoXxeHrua GUHaHCOBbIX NPOOYKTOB WM CEpBMCOB noTpebuTtenam.
Mpw 3TOM rocynapcTBO OOMKHO He Tonbko obecneynBaTb YCNOBWMA ONS PaBHOMO [OCTYMa K OaH-
HbIM, HO K NPOTUBOOEMCTBOBATL HAPYLWEHUAM B 3TOM BaXKHOW ANA oblulecTBeHHOro uHTepeca chepe.

3adaua 3. ModdepraHue KOHKypeHmMHoz20 Helimpanumema 2ocydapcmed Had GUHAHCOB0M pbiHKE

OpyrvM BarkHbiM GaKTOPOM pas3BUTHA POCCMMCKOro GUHaHCOBOro PblHKa OCTAETCA CYLUECTBEH-
Has QONA rocydapcTea B Kanurane JOMUHWPYIOWMX Ha pbiHKE GMHAHCOBbIX OpraHW3auuni, npexae
Bcero B GaHkoBCcKoM cekTope. [na 60onblUMHCTBA KTMEHTOB, 0COBEHHO PO3HWYHBIX, 3TO YXKE Mpu-
BOOMT K LEHOBbIM MCKaXEHWMAM Ha NpefocTasnsemble YyCnyrv, B NepBYo odepedb YCnyrv no npu-
BIEUEHMIO OEHEXHbIX CPEOCTB Ha TekyllWe c4YeTa W BO BKMaApbl, 8 TakxKe No nepesofy OEHEXHbIX
cpencTe. B cTpaTernyeckoit nepcnekTnee Ana KOHKYPEHTHOrO pasBUTHA GUHAHCOBOIO pPbiHKa Ba)-
Ha peanu3auma NpMHLUMNA KOHKYPEHTHOro HelTpanuTeTa. OTo TpebyeT, BO-nepebix, obecnevyeHmns
KOHKYpPeHTHOro gocTtyna ¢dbuHaHCOBLIX OpraHM3auMii K y4acTuio B NUMOTHMPOBaHWMK rocygapcTBeH-
HbIX MPOEKTOB, a8 TAKXE B BbINOMHEHWM COLWAaNbHO-3KOHOMWYECKMX 38034, B TOM YMCNE CBA3aHHbIX
C peanv3auMeilt NporpaMM rocyfapcTBeHHOW nogfaepxku. Bo-BTopbix, 3TO 03Ha4aeT nubo Bbixod
rocygapcrTea M3 kanurana GrHaHCOBbIX OPraHM3aLuii, ecnk Takoe yyYyacTMe He OrnpaBfaHo Lensmu

0 ModpobHee cM. nodpaaden 3.2 «Codelicmaue yuhpoau3auuLs.
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FOC‘y,EI,apCTBEHHOﬁ NONUTHKA, nmbo COE!'IKJ,{],E‘HHE NMPHUHUWMOB KOHKYPEHTHOIo HEI::ITpaﬂl«‘ITETa, ecnum
npueatmaaudma HEHEHECOOGPHEHE.

Bpeska 3
KOHKYpeHTHBIM HelTpanuTeT

KOHKYDPEHTHBIA HEWTPaNMTET — 3TO NPUMHUMNA NONUTUKKM B chepe pazBMTHA KOHKYPEHUWK, KOTOPpLIM nNpen-
nonaraeT co3faHve paBHbIX YC.I"IOBHIFI BeOeHWA BuaHeca OnA BCex Yy4aCTHMKOEB PbiHKE.

B cnyyvae ecnv yY4actTve rocCygapCrtBa B KanuTalne KOMMep4deCKnx opraHmsauMﬁ OEYCHOBHEHO peanm3a-
LI,I:“IEI;"1 onpeneneHHbIX LLEHEIFI FDC'}"J:LBDCTBEHHDI;T NoONHUTHUKIK, TC ONA COGJ’IIOD,E‘HIJ‘IFI NpyMHUKMNG KOHKYPEHTHOrO
HelTpanMTeTa HeobXxoaMMO BeIQeNnaTsk COUManbHO-3KOHOMUYECKYIO (HEKOHKYPEHTHYIO) M KOMMEpPUYeCKyH CO-
CTaBNAKOLWKMe Bu3Heca. BaxHo CO30aBaTk YCNOBWA, B KOTOPbLIX OdaHHbIE OpraHWU3alWu G’y‘ﬂ.‘_\,‘T Ha paBHbIX KOH-
KYPWMPOBdATb C OCTanbHbIMK YY4aCTHMKaMIK pPbiHKa B paMKax KDMMEpHeCKOﬁ COCTaBJ"IFliOU_l,Eﬁ EHSHECE, He Med
HUKaKKMX Tlped)epEHLl.Mﬁ. B cnyydae ecni OefaTenbHOCTk OpPraHM3alWi HEe HOCKUT KOMMep4eCKOoro xXapakKrtepa
W HaueneHa ToONbKO Ha BbiNONHEHWE COUKManbHO-3KOHOMMYECKWX 3a0ad, Takad opraHM3auma He OOonxHa CTa-
HOBWTBCH YYaCTHMKOM KOHKYPEHTHOﬁ cpenbi.

BaHk Poccum HaMepeH kak cobcTBEHHUK pafa GMHaHCOBbIX OpraHn3aumia u perynatop ¢guHaHCoBO-
ro ceKTopa noc/egoBaTenbHO NPUOEPKMBATLCA NMPUHLMIME KOHKYPEHTHOIO HEMTPanWTeTa, B TOM YMcne
peanuaya CTpaTervio BeiXxoda U3 Kanutana GuHaHCOoBbIX opraHn3aUuWii, caHaumsa KoTopbix ByneT 3aeep-
weHa. BmecTte c Tem Bank Poccuik BygeT coxpaHaTe 3a coboil KOHTpOnb 3a psgoM MHGpacTpykTyp-
HbIX OpPraHM3aLmiA, y4MTbIBaa MX CUCTEMHOE 3HadYeHne 019 GUHAHCOBOrO PbiHKA M SKOHOMMKKM CTPaHbl.

B paMkax NonuTUKM KOHKYPEHTHOro HeUTpanuTeTa BaXXHO He TONMbKO MUHWMW3WPOBaTb KOHKY-
PEHTHbIE MPerMYyLLECTBa KOMMEPYECKMX OPraHM3aLMi, CBA3aHHble C yYacTHeM rocynapcTBa B UX Ka-
nuTane, Ho M BEICTPOWTL KOPNOpaTHMBHOE ynpaBneHne TakiM obpa3om, YToBbl MCKNKYUTL SKCKMIO-
3MBHOCTb TakmMxX KOMMep4YeckKWX OpraHWsauWii B OOCTYMNe K peanM3auMyd BNacTHbIX MOMHOMOYMIA
MWHWUCTEPCTB M BEOOMCTB, a Takoke B MOMy4YeHWM 3KCKIO3MBHbBIX B13Hec-Bo3MOMHOCTENW. BaXkHo,
uyTOBGbI OTBETCTBEHHOCTE YNIEHOB COBETa AMPEKTOPOB WM MCMOMHUTENbHOMO MEeHem)KMeHTa OpraHu-
3aUMiA C rocydapcTBEHHbIM y4acTMeM 3a pe3ynbTaTbl BefeHnsa B13Heca B ero KOHKYPeHTHOM YacTuM
perynMpoBanach W peanu3oBbiBanack TakMM ke 0bpa3omMm, Kak M B NOMNHOCTBIO YacTHbIX KOMMaHWAX.
Mpw 3TOM peknamMa OeATeNbHOCTM TAKMX KOMMaHWIA OOMKHa UCKITKYaTb NPAMbIE M KOCBEHHbIE CCbiN-
KW Ha MperMyLLecTBa, CBA3aHHbIE C y4acTMEM roCcydapcTBa B MX KanuTane.

3.5. OBECNEYEHUE ®PUHAHCOBOW CTABU/IbHOCTMU

Ona obecneyeHua ¢duHaHCOBOW cTabunbHOCTM BaHk Poccuu ByaeT yumTbiBaTb pag 3HaYMMbIX
Ha cpeOHecpOYHOM rOpuU30oHTe TeHOaeHUMI U dakTopoB. Tak, B PoccuK ycunuBaeTcs B3auMMOCBSA3b
M B3aMMO3aBUCHMMOCTb MEXAY Pa3NUYHbIMKU CEKTOPaMK GUHAHCOBOM CUCTEMbI, MHOPACTPYKTYPOW
($hUHaAHCOBOrO pblHKa, HEPWUHAHCOBbLIMIK OpraHu3aumsaMin. PacTeT aHauMMocTb ponu HOO u pbiHKa Ka-
nuTana B obecneyeH CUCTEMHOWM CTabUNBbHOCTU C YYETOM MacCOBOIO BNOXEHWUA CPEACTB rpaXaaH
B MHBECTULMOHHbBIE MHCTPYMEHTbI, B TOM YMUCNE POCTa MX MHTEepeca K NOKYMKe MHOCTPaHHbIX LIEHHBLIX
ByMmar. 3710 TpebyeT gancHenLen HaCTPOMKY NOAXOA0B Kak K MOHUTOPWHIY CUCTEMHbLIX PUCKOB, Tak
W K MakponpyoeHUMansHoOMY perynMpoBaHmio.

O6ecneuymB GUHAHCOBYIO CTabWNbHOCTL B OCTPLIA Nepuog, NaHoemMun, B TOM YMcrne 3a c4eT nog-
OEPXKW KPEOWUTOBaHWA, B OaNbHerWeM BaXKHO He OOonyCcTUTb GOPMUPOBAHUA «My3biper» Ha Kpe-
OWTHOM pbiHKE M Ype3MepHOro PocTa OONrOBOW HAarpy3Kkw rpaXkaaH, nepexknafbiBaH1Ma Ha HaceneHue
$PUHAHCOBBIMW NOCPEAHWKAMMU NPOLIEHTHBIX M BanOTHbIX PUCKOB. OrpaHnyMBas NpoLEeHTHbIE PUCKK
ONs rpaxkpaH, Heobxogumo obecneyuTb pacluMpeHUe NPaKTUKK YyNpaBneHWa NMPOLEHTHBIM PHUCKOM
B GMHAHCOBbLIX N HEDUHAHCOBbLIX OpPraHU3auMax, PasBUTUE PbiHKa MHCTPYMEHTOB ero xemwwpoBa-
HWSA. BaxkHO Takoke NpOOOMKUTDL AeBaNtoTU3aUMIo KpeanTHbIX nopTdenei poccuickmx GaHKoB.

B aTnx ycnoeusax ona obecneyeHua puHaHcoBoW cTabunbHocTk baHk Poccuik Ha cpegHecpoy-
HOM rOpPW30HTE BblOENAET Cnegytolme NPUOPUTETHbIE 3a0auu:
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ClorsoBHBIE Har IPEENEHMA DA3BMTIA (lJlr‘IHi:IHCf_}BL‘i O PhlHKS
Pasnen 3. HanpasneHns passiTig Pocowickon Oegepaga sa 2022 rog, 55
HIHBHCOBOMO DeiHKE W nepuor 2023 1 2024 rogos

1. PasBuTre mMakponpygeHUManbHoro perynmpoBaHus.

2. CoBeplIEHCTBOBaHWE MOHWTOPUMHIG CUCTEMHbBIX PUCKOB (POHOOBOrO pbiHKa M HEKPEeaWTHbIX

MHAHCOBbIX OpraHM3aumi.

3. CozgaHue YCNoBWMA 1 CTUMYNOB ANA YNpaBneHUs NPOLEHTHbIM PUCKOM PUHaHCOBbLIMKM Opra-

HU3aLUWAMM.

4. OueHka BNMAHWUA LMPPOBBIX TEXHONOMMIA Ha PUHAHCOBYIO CTaBUNBHOCTb.

Hapsagy c peweHwem 3TKx 3agdad, bBaHk Poccum ByneT npoBoamMTe OLEHKY MaclTabos NoTeHUM-
ancHoOro BO3AeNACTBUA KNMMaTUYECKMX PUCKOB Ha prHaHCcoBYto cTabunbHOCTb W pa3paboTaeT cooT-
BETCTBYIOLEe perynMpoBaHme?.

3adaya 1. Pazeumue MakponpydeHUyUaIeHOzZ0 peaynuposaHus

B HacToslee BpeMA B paMKax MakponpyaeHUManbHoro perynmposaHua baHk Poccuu npumeHs-
eT Hagbaeky K kKOabdUUKMEeHTaM pUCKa, KOTOpble CNocoBCTBYIOT MOBLIWEHWKO YCTOMYMBOCTM BaH-
KOBCKOro cekTopa 3a c4eT GopMMPOBaHWA Y KPEOWUTHLIX OpraHv3auuii 3anaca kanuvtana. B cnyyae
peanusauuK CTPeccOoBOro cLeHapws 3TOT 3anac MOXET BbiTb HanpaBneH Ha MOKpbITMe YBbITKOB,
a Takye Ha coxpaHeHue cnocoBHOCTWM BaHKOB NPOAO/KAaTL KpeAMTOBaHUE 3IKOHOMUKK. OOHaKo npM
Hanu4MKy y BaHka 3anaca kanuTana 3¢dekT oT NpUMeHeHWA HapbaBoK K KoadbuuMeHTaM pucKa
Ha OMHaMUKY PUCKOBOIO KpeOuToOBaHWA CHKaeTcH. KpeauTHble opraHM3auny € 0THOCUTENbHO Bbi-
COKMMMW 3HaYeHUAMU HOPMATMBOB AOCTaTOYHOCTM KanwTana MoryT NPOAo/PKaTh BblAaBaTbh 3aeMuWm-
KaM KpeguTbl M 3aMMbl, XapakTepuUsyoLWWeca NOBbIWEHHBIM PUCKOM.

Mpwn 3TOM KNHOYEBbIM BbI30BOM AnA BaHka PocckM Ha TpexneTHeM ropusoHTe ABNAEeTCA pocT
OONroBOM Harpysku HaceneHus. JOoCTuMMXEeHWe BbICOKOrO YPOBHA AONTOBOWM Harpysku MOXeT Nnpu-
BECTW B C/Ty4ae peani3auuy pUCcKOB K MOBbIWEHHbIM NoTepaM B 6aHKOBCKOM cekTope, co3aaTb pu-
CKM O peanbHOro CekTopa 3KOHOMMKMK, a8 TakKe MMEeTb HeraTWMBHble couMarnbHble MOCNencTBuS.
Mo Mepe WKWMPOKOro pacnpocTpaHeHWsa KPeauTOBaHWA MaKpPO3KOHOMWYECKHMe PUCKM MOTYT YCKMNK-
BaTbCcA, AaXke ecnv GMHAHCOBLIM cekTop BydeT 3awMweH narogapa Hanwuuwio BydepoB kKanuTana.
HeraTrBHble NocneqcTeyA ONA 3KOHOMWKWA MOMYT B CBOIO O4epefb CO30aBaTb BTOPUYHbIE 3ddeKTbl
v 0n1a GPUHAHCOBOTO CeKTopa.

B 3Tux ycnoBuax B Lenax 3GpE@eKTMBHOro orpaHMYeHWA CMCTEMHDBIX PUCKOB W MOBbIWEHWS Oei-
CTBEHHOCTW MakKponpyoeHUManeHOM NoNMTUKKA NNaHUPYeTCA 3aKOHOAATENBLHO HanenuTe BaHk Poc-
CMK MONHOMOYUAMU MO YCTAHOBNEHUIO MPAMBIX KONMUMYECTBEHHBIX OrpaHUYeHUid ONA OTAEeNbHbIX
BMAOEB KpeguToB (3aiiMoB). KonnyecTBeHHbIE OrpaHUYeHMA NO3BONAT BNMATLE Ha CTaHOapTbl pu-
CKOBAHHOIO KpedMTOBRaHUA U TeMmnbl ero pocTa 6e3 BEeAeHMA NOBLIWEHHbLIX TPEBOBaHWIA K Kanu-
Tany 6aHkoe. Bo3gelcTByA HENOCPEACTEBEHHO Ha BbifayM KpeouToB (3aiMOB) C PUCKOBaHHBIMU Xa-
PaKTEPUCTHUKaMM, KONMYECTBEHHbIE OrpaHUYeHns ByOyT CHWXaTb PUCKM POCTa 3aKpPeOMTOBaHHOCTH
rpakaaH. MpaAMble KONWYECTBEHHbIE OFPaHWYEeHMA aKTUBHO MNPUMEHAIOTCA B MEXOyHapoOHoW npak-
THKe Kak MHCTPYMEHTbl HENOCPeACTBEHHOIO YNPaBNeHusa OMHaMUKOW BbICOKOPUCKOBAHHOIO Kpeau-
TOBaHWA®.

[ns cBoeBpeMeHHO OLIeHKW PUCKOB YBENWYeHWA JONTOBOM HAarpy3ky 3aeMLUMKOB — PU3M4ecKmx
AL, M NOBBIWEHWA TPAaHCNAPEeHTHOCTK NPHHMMaeMblX pelleHnid BaHk Poccum Takke nnaHMpyeT ny-
6nvkoBaTe MHPOPMALMIO O PUCKaX NOTPeBUTENLCKOTo KpeauTOBaHUS.

BaHk Poccuu Npodo/mKMT coBeplleHCTBOBaTh NOPAAOK pacyeTa NoKasaTens JONroBOM Harpys-
ku (MOH), peanmaya MeponpuaTUa, NpegycMOTPEeHHbIE COOTEETCTBYIOWEN OOPOXHOM KapTon®. 3Ha-

% ModpobHee cM. nodpasden 3.6 «Pocwuperue exknodd duHaHcosoeo poiHka e docmusmeHue uenel ycmolyugozo
pasaumuss.

2 MpumeHeHue NPAMbIX KONUYeCMaeHHsIX o2paHuYeHud, kak npasuno, npednonazaem ycmaHosneHue NpsaMozo aanpema
HO ebldady puckosaHHblx eudos kpedumos (3aliMos) unu ozpaHuLeHue donu esldaYu kpedumos (3aliMos) c© onpedeneH-
HbIMU xapakmepucmukamu a obuwem obeeme abidady.

2 MnaH meponpusmul («dopoxHas kapmas) Banka Poccul ho coseplleHcmsosaHuic pacHemad nokasamens donzogol
HOepy3kdy U No opegHu3guuu pesynupoedHus badkom Poccuu deameneHOCmuU QuUHJHCOSHIX OpegHu3guul a dacmu
NpUMEHEHUA UMU NoKazamens donzoeol Haspy3Ku 3aemMujuxka — ¢uaudeckozo auuya Ha 2021- 2022 zodel onybnukoaaH
Ha oguyuaneHor cadme BaHka Poccuu 20 sHeaps 2021 zoda.
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yeHue MNOH nos3BonAeT HarNAOHO OEMOHCTPUPOBAaTh 3aeMLUMKY, KaKyl YacTb CBOMX OOXOLOOB OH
OOMKEeH HanpaeBnAaTb Ha MNoraleHre MMeLWKMXCA KpeauToR (3alAMOoB).

B uyacTHoCTK, MNaHWpyeTcs pPaclivpuTb AOCTYN GUHAHCOBbLIX OPraH13aUmMii ik 4OCTOBEPHbIM U aK-
TyanbHbIM O0aHHbIM O 3aeMLUMKe (C ero cornacua), B TOM Yucne M3 KBanubuurpoBaHHbIX Blopo Kpe-
AUTHbIX McTopuit (KBEKK) 1 13 rocygapcTBeHHbIX CEPBUCOR, CAENAB MEXaHW3M MONYy4YeHUa OaHHbIX
6onee Npo3payYHbiM U CHU3MB M3AepPXKKK GUHAHCOBbLIX opraHu3auuii. OnepaTWBHbBIA OOCTYN K Kadye-
CTBEHHbIM AaHHbIM NO3BONUT 0BEeCcneYnTb KOPPEKTHOCTb OLEHWBAEMOM OONrOBOM Harpy3kM 1 o-
XOO0B NOTEHUMAaNbHOrC 3aemMumiKa.

ByoeT sakoHopaTenbHo 3aKpernneHa o6A3aHHOCTb KpegWUTHbIX OpraHM3auuii U HeKpeOMTHbIX
¢1HaHCOBBIX OpraHM3aumnii paccuuTbiBaTth MOH B yCTaHOBNEHHbLIX 3akKOHOM cnydasax. [lnaHupyeT-
CAl BBECTW B NPaKTUKy obsa3aTenbHbld Nepuoandeckmiai nepecyet MNOH B TedeHWe OeliCTBUA KpeauT-
HOro 4OroBopa.

Mpw pocTmkeHu MNAH onpeneneHHoro ypoBHA dMHaAHCOBbIE opraHKM3auumn BynyT obazaHbl yee-
AOMNATb 3aeMLKMKa O PUCKE HEWCMNOMHEHKA 0BA3aTeNbCTR NO KpeauTy (3akiMy), a TakoxKe o OOMNoNHKW-
TEMbHbBIX PUCKaX BbICOKOWM OONTOBOM HAarpy3KM.

3adava 2. CoesepuieHcmeoaaHue MOHUMOpPUHaa CUCMeEMHbIX puckoe poHO08020 pbIHKA U He-
KpedumHsIX pUHAHCOoabIX opzaHu3ayull

BarkHbIM 3neMeHTOM 3hdeKTUBHOM MaKponpyAeHUMaNnbHON NONMTUKK ABNAETCA CBOEBPEMEHHOE
BbISBMIEHWME U OLIEHKa CHMCTEMHbIX PMCKOB. [1ockonbky B PoccuKn TpagWUMOHHO AOMUHWPOoBan 6aH-
KOBCKMI CEKTOP, OCHOBHbIM OBBEKTOM aHanm3a 6biiM cUcTeMHble pUcKkK BaHKoB. B HacToAwee Bpe-
MA pacTeT 3Ha4YrMocTb HPO 1 doHAOBOro pbiHKa AnsA CUCTEMHOW GUHAHCOBOK cTabunbHOCTK. Bee
valle B Ka4ecTBe aNbTepHaTMBbl BaHKOBCKUM BKNagam rpakgaHe BblibUpaloT MHCTPYMeHTbl GdoHao-
BOro pbiHKA, 0bpallaack HanpaMyo K Bpokepam, ynpasnawoLlWMM KOMMAHWAM M CTPaXoBbiM KOMMaHKM-
amM. PazBuTre GOHOOBOro pbiHKa K ycuneHue ponn HPO B drHaHCoOBOM cekTope, C OHOM CTOPOH®I,
cnocobcTByeT pocTy 06beMOB ONWHHbBIX OeHer B 3KoHOMKMKe. C ApYroi CTOPOHbI, AaHHAA TEHOEHLMA
MOXKET COMPOBOXKAATbCA HAKOMNNEHWMEM CUCTEMHbIX PUCKOB. OHWU MOryT 6biTh CBA3aHbI C BO3MOMHbIM
pPOCTOM BONaTUNBHOCTK PbiHKA B Pe3yNnbTaTe aKTUBHOMo Yy4acTMA Ha HEM PO3HWMYHBIX WHBECTOPOB,
ycuneHnem BnuaHnA GoHOOBOro pbiHka Ha GnarococTosHWe rpaXKaaH, a Tak)Ke pocToM B3aMMOCBRA-
3el Mexay pasnuyHbIMK cekTopaMn GrHaHCOBOM CUMCTEMBI.

B ceA3m ¢ atum BaHk Poccuuy ByoeT pasBMBaTbh MOHMTOPWMHI CMCTEMHBbIX PUMCKOB ¢oHAOBOro
pbiHKa M HEKPeAWUTHBIX (PMHAHCOBbIX OpraHM3aumMii. B YacTHOCTK, NNaHMPYKOTCA BBEAEHME CUCTEMbI
PUCK-METPUK W COBEpLUEHCTBOBaHWE AaHHbIX OANA aHanm3a BAOXEHWA B MHCTPyMeHTbl HDO, Bknto-
uvas BeegeHue GopM OTHETHOCTU. YuyeT puckos HPO 1 BaHKOB, B TOM YMCNe CBA3aHHbIX C YBennye-
HUeM obbeMa KNMeHTCcKKX cpeacTe B HPO, ByaeT BKNKOYEH B CTpecC-TECTUPOBaHKe, B paMkax Ko-
Toporo Bynet NpoBOAMTLCA CETEBOM aHanusa.

OpyriM noTeHUManbHbIM MCTOYHWMKOM CUCTEMHbIX PUCKOB ABNAETCA pOCT obbeMa BNoxeHWn du-
3UYECKMX NWUL B MHOCTPaHHbIE UeHHble ByMarn. nnTenbHoe coOXpaHeHWe TakoW TeHOEHLUMKM MOXET
NMPMBECTM K POCTY BanoTU3aumMK cbepexeHnid rpaxaaH, yBenM4YeH o oTToKa Kanutana v yCUneHuo
3aBUCUMMOCTW NNaTexHoro GanaHca U BanioTHOro Kypca OT MHOCTPaHHbBIX PbiHKOB.

BaHk Poccun Byget NpoBoavTL NOCTOAHHBIA MOHMTOPWMHI TPaHCrpaHWHHbIX ONepaLui, a Taikoke
OLEHKY PUCKOB, CBA3AHHbLIX C BNOXEHWAMU GUINYECKUX NUL - pe3raeHToB Poccuinckoin Pepepa-
LMW B MHOCTPaHHbIE akTHMBbl Yepes POCCHMMCKME M MHOCTPaHHble GHHaHCOBbIE OpraHn3aumi.

PasBuTve NogxoOoB K MOHWUTOPWHIY CUCTEMHBLIX PUCKOB MO3BOMWMT CBOEBPEMEHHO BLIABMATH
Kak PYCKW OTOENbHbIX CEKTOPOB $PUHAHCOBOMW CUCTEMDI, TaK M BO3MOXHOE BNUAHME OaHHbBIX PUCKOB
Ha WHaAHCOBYK CMCTEMY B LIeNOM, ONepaTUBHO pearupoBaTb Ha BO3MOXHble yA3BMMocTU HPO
M NPYHKUMaTL HeoBxoauMble Mepbl 4NA MX NpeaoTEpaWeHms.

B 6yaylem ona noeblleHWsa KadecTBa OUeHKM CUCTeMHbIX PUCKOB ¢MHaHCOBOro cekTopa BaHk
Poccur nnaHvpyeT nNpooomkaTb COBeplIeHCTBOBaHWE MeTodoNordv MakponpyoeHuuanbHoro
cTpecc-Tectupoiadma (MCT). PasBuTre MHcTpyMeHTapua MCT Take HanpasneHo Ha yCcWUneHue ero
ponu npy GopMHUPOBaHUK MOMMTUKKM No obecnedyeHuilo GUHAHCOBOM CTabuNbHOCTK. B YacTHOCTK,
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nnaHWpyeTCca WMCMNoNb30BaTb pe3ynbTaTtbl MCT npw KaﬂMﬁpOBKE 3HaYEeHMA MakKponpyneHumanbHblX
HanbaBoK, aHTULUMKNMYECKOM HanbaBku, a TakxKe B PaMKax rnnaHUupoBaHWA Mep aHTMKpMaMCHOI:& no-
NUTHUKKM B LenAX CHVXeHKA HEEHaFOI'IpV!HTHbIX HOCHE,D.CTBMI::I MaKpO3KOHOMWYECKOro cTpecca.

3adaua 3. CozdaHue ycnoeuli U cmumMynos dn1a ynpdeaeHus NpoyeHmMHbIM puckoM ¢puHaHcoswi-
MU opzaHusayusMu

Ha poccuidckoM pbiHKE NPOLUEHTHBIX MPOU3BOAHbLIX GMHAHCOBLIX MHCTPYMeHTOB ([MW), koTopble
ABNSAIOTCA OCHOBHbIM MHCTPYMEHTOM XePKWMPOBaHWA NPOLEHTHOro pucka, Ha TekylleM 3Tane B oc-
HOBHOM MNPUCYTCTBYHOT KpPedWTHble opraHmsauuK, 4alle BCero xepKUpylolluMe OoNrocpoyvHblie ak-
TUBbI (BblAaHHbIE KpeawuTel), MMelolme GUKCHMPOBaHHYIO NPOUEHTHY cTaBky. Hebonblwasa eMKocTb
POCCUIMCKOro pbiHKa NpoueHTHbeIX MNMPW cBA3aHa ¢ aecTBremM psaaa ¢akTopoB, cpem KOTOpbIX — OT=
CYTCTBME LUMPOKOro Kpyra y4acTHMKOB C pasHOHarnpaeneHHbIMM MHTepecaMm, He[ocTaToyYHasa 3Ke-
nepT3a KOMMNaHWi peanbHOro cektopa B 0b6nactu ynpaBneHus NpoLUeHTHbIM PUCKOM W MCMOMb30-
BaHMsA npoueHTHbiX MNDK, HopMaTUBHbIE orpaHUYeHKs.

MpakTuka ebinycka MuHdMHOM Poccum OM3 ¢ nnaeawower CTaBKoW Hapagy © GUKCMpOBaHHbIM
pa3smMepoM rnpoueHTa bygeT cnocobcTBOBaTb CHIMKEHWIO NPOLIEHTHOrO pMcka Ha BanaHcax KpeguT-
HbIX OpraHm3auuii.

B uensx orpaHn4eHWsA NepeHoca NPOLUEHTHOro prcka BaHKaMM Ha 3aeMLUMKOB — GU3MYeCKMX L
BaHk Poccun paspaboTaeT perynMpoBaHMe KpeguTOBaHMA (pU3MHeCKHX JIML NO NNaBaiowWwuM npo-
LLeHTHbIM cTaBKaM. [1naHnpyeTca 3akpenneHWe COOTBETCTBYIOWMX M3MEHEHWM B 3aKOHO4aTeNbCTBeE.
Tak, 6yoyT BBEAeHbl OrpaHMYeHUa Ha BENMYMHY NOBbIWEHWUA CTaBKK, a Talkxke Ha yBenMYyeHWe cpoka
KpepouTa. Kpome Toro, Ans CHMKEHWA PUCKOB MUCCenHra ByayT ycTaHOBNEHb! ONONHUTENbHbIE Tpe-
6oBaHMA K PUHAHCOBLIM OpraHKM3auMaM No MHGOPMUPOBaHUIO 3aeMLLMKOB 06 YCNOBMAX M3MeHeHUA
MPOLIEHTHOW CTAaBKWM MO AOrOBOPY NOTpebuUTEeNbCKOro kpeguTa (3aMa) A0 ero 3akfioYeHns.

Mpepnaraerca HagennTs BaHk PoccKu NONHOMOYMAMKM OrpaHWYMBaTh O0MNK0 KPeouToB (3aMMOoB),
BblJ@BaeMbIX KPeaWTHBIMW WK MUKPO(PUHAHCOBBIMU OpPraHM3aumMaMu GU3KMYECKIMM NKLAaM Nno nna-
Balolleid cTaBke, B obliem obbeme KpepMToB (3aiMoB). [pKr 3TOM B OTHOLIEHUW IOPUAMYECKMX ML
BBEAEHWE OaHHOro perynMpoBaHna He nNpeaycMaTpUBasTCs, YYUThIBaRA, YTO OHK MMeloT Bonblue BO3-
MOMHOCTEI M KOMNEeTeHLUMI1 ANa ynpasneH1sa CBOMM NPOLEHTHbIM PUCKOM.

Kpome Toro, BaHk Poccum paccMarTpyMBaeT BO3SMOXKHOCTL OOMNYCTUTE pasMelleHue cbeperartenb-
HbIX CepTMMUKATOB C PUKCUMPOBAHHBIM CPOKOM MoraleHusa Yepes GuHaHCoBble NnaTdpopMbl C KC-
Nonb3cBaHWeM YMPOLWEHHOW WMASHTUOUKaUMKM, YTC YBENMYMT CPOYHOCTb BaHKOBCKWMX MaccUBOB
W, COOTBETCTBEHHO, CHM3WT NPOLEHTHbIA pyck BaHKOBCKOro cekTopa.

3adaua 4. OyeHka enuaHUA Yugdpoekix mexHonozuli Ha ¢puHaHcosyio cmabuneHocme

Ocoboe BHUMaHMe BaHk Poccuy BygeT yaoenaTs oueHKe pUckoB gna ¢uHaHCOBOM cTabunbHoO-
CTHU NPH UCNONb3IOBaHWM TEXHONOIMA Ha $PUMHAHCOBOM pbIHKe.

B ycnoemax yBenuueHMs BbIMMCAMTENbHBIX MOWHOCTEM W YCNOXHEHWMA CTaTMCTUYEeCKMX MeTo-
AOB MxX 06paboTKK, MCNONL30BaHWA TEXHONOM MM MCKYCCTBEHHOIO MHTENNEKTa M MalMHHOMO obyye-
HWA BaXHO MUHMMM3UMPOBaTL BO3HUKAOLWME NPKM 3TOM PUCKK, B YaCTHOCTK MOOENbHbIE PUCKK yObIT-
KOB, CBA3aHHbIX C oWKWbKamu B pa3paboTke UNK MCnonb3oBaHWK Mogenei. ObnadHble TEXHONOrMK?,
npegocTaBnsaeMble CTOPOHHUMK MOCTaBLUMKaMK YCNYr, HECYT Kak 3HaJuTeNnbHble Bbirogbl ons ad-
dekTMBHOCTK BMU3aHeca, Tak W NOBbILWEHHbIE onepauMoHHbie pyckiu. LLnpokoe Mcnonb3oBaHKWe nep-
COHanbHbIX M MHbIX AaHHbIX MOBbLIWAET 3anpoc Ha UX 3awuTy. Heobxoaumo obecneynTb MHGOpMa-
UMOHHYH Be30MacHOCTb M KMBEepYCTOMYMBOCTL Kak OTOeNbHbIX Npoueayp, MPOLecCcoB M CEPBUCOR,
Tak ¥ GPUHAHCOBOW CUCTEMDBI B LIENOM.

BaHk Poccuu 6ynoeT ocywecTeNaTb MOHUTOPUWMHI KOHLUEHTPaUKMK Ha PbIHKE B CBA3KM C NOABNEHU-
&M HOoBbIX Br3Hec-Mopenei M Y4acTHUKOB, aHanM3upysa NoTeHUManbHble CUCTEMHbIE 3DdEeKTbl U pU-
ckK. B yacTHocTK, BaHk Poccuu ByneT oueHMBaTh NOTEHUMANBHbLIE PUCKK, CBA3aHHbBIE C NMOABNEHW-
©M HOBbIX CMCTEMHO 3HaYMMbIX UIPOKOB, KOTOPbIe CNOCoBHBI BAMATL Ha GUHAHCOBYIO CTAabUNBHOCTL

2 XpaHeHue U oBpabomka Maccusoa AaHHbIX 8 0BNaYHoM XpaHunuLye.
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B LENoM, TakMx Kak burrexu. BHE,EIPEHVIE HOBbIX TEXHONOTMIA K CcCepBWCOB, NOBblWEeHWE KadyeCcTBa
M CKOpPOCTHK OﬁCJ‘Iy}KMBaHMﬂ K/TMEHTOB OOM¥HbI BbiTb conpsxeHbl C BHegpeHWeM COOTBETCTBYOLWMX
CTaHOapTOB He3onacHoCTH K CBOEBPE‘MEHHO!:‘I agantauuein perynatopHoro nepuMertpa, yToBbl M3-
6exaTb NosABneHUs «CepblxX» 30H.

KPOME‘ Toro, baHk Poccurn GY,EI,GT oTCNeXKrBaTbe NOTEHUKWManbHbie CUCTEMHBIE PUMCKKM, CBA3aHHbIE
C pacnpocTpaHeHMeM YaCTHbIx Ll,l-dq)pOEle aKTUMBCE B MUpe, B TOM YKCne OnAa MHBeCTOPOB M Tpadu-
LUHMOHHBIX CbMHaHCOBbIX MHCTHUTYTOB.

3.6. PACWMPEHUE BKNAOA PUHAHCOBOIO PbIHKA
B JOCTUXEHWE LLEJIEW YCTOMYUBOIO PA3SBUTUSA (ESG)

Bonpochb! yCTOMYMBOIO pasBuTUA M HEOBXOOMMOCTM yYeTa ero GakTOpOB B 3KOHOMMYECKOM Mo-
NUTKKE, a TakKke Bopbbbl C KNMMATMYECKMMIA M3MEHEHWAMM CTAHOBATCA MUPOBOIM TEHOEHLIMEN, KO-
TOpasi OCTAHETCA aKTyanbHOW Ha CpefHe- 1 OONroCPOYHOM rOpU30HTax. Pesonouus eHepansHod
Accambneu OOH e obnacmu ycmodvugozo pazeumusa do 2030 2o0da wn lNapuwckoe coengweHue
no knuMamy, NpUHATbie B 2015 roay, co3pany MOecnorM4eckKyd 1 KPUOMYECKY OCHOBY ANA HO-
BOro rmobansHoro nepepacnpeneneHvs NoTOKOB KanuTana B Nofb3y 3KOHOMUK W DbIHKOB, obecne-
UMBAOLWMX MPOABUMMEHWE LIENel YCTOMYMBOro pasBuTus. B HacTosllee BpeMaA 3TW MpoLecchl pas-
BUBalOTCA BCe BbicTpee. B nepcnekTyBe AanbHelllee ycuneHMe AaHHbIX TPEHO0B MOXET NpUBECTH
K TOMY, UTO KOMMaHWK 1 CTPaHbl, HE YYMUTbIBAKOWME MPUHLMMNBI YCTOMYMBOro pa3euTis, byoyT HecTun
He TONbKO penyTauWoHHbIE PUCKKM, HO M CTONKHYTCS C OrPaHUYEeHNAMY BO3MOXHOCTEN NpUBNeYeHua
dUHAHCUPOBaHWA M NPOOAXNA (3KCNopTa) COBCTBEHHOM NMPOAYKLIMM.

B 3Tol cuTyauuK CKOPOCTb MHTErpauuy NoBECTKU YCTOMYMBOrO PasBUTWS B rOCYOApCTBEHHYHO
3KOHOMWYECKYHO MOMUTUKY K NONUTUKY B 0BNacTi perynMpoBaHia GUHAHCOBbIX PbIHKOB HAaMpaAMYo
MOBAWSET Ha y4acTue POCCUU B 3TUX rMoBankHbIX NPOLECccax, a TakKe Ha PasBUTME HaLMOHANBHOM
3KOHOMWKM M GUHAHCOBOIO PbiHKA.

Mepexon oT peakTUBHOM, 3BOMIOLUMOHHOM MOAENW Pa3BMTHUA OTEYEeCTBEHHOIO phiHka GpUHAHCUMPOBa-
HWA NPOEKTOB YCTOMYMBOIO Pas3BUTKS K NPOaKTUBHOM Moden, obecrneynBealolell BO3MOXHOCTb onepa-
TWMBHOM M cBanaHCHMpOBaHHOW MHTerpauMm Poccum B rnobansHblid phiHOK YCTOMUMBBIX QHUHAHCOBLIX MH-
CTPYMEHTOB, TpebyeT Kak co34aHWa HEODXOOMMBIX YCIOBUA M CTHMMYIOB CO CTOPOHBI rocyQapcTea, Tak
1 MOTMBALMM YYaCTHMKOB POCCUIICKOrO PbiHKA Mo y4eTy ESG-(akTopoB B MX OeATeNbHOCTU.

Ons pacwwvpeHns Bkiaga GWMHaAHCOBOro pbiHKa B OOCTVDKEHME Leneil YCTOWYMBOro passBuTusd
BaHk Poccuu cymTaeT NpUopUTETHBIM peLleHne CredyrolmMx 3a0aq:

1. PasBuTME WHCTPYMEHTOB W MHGPACTPYKTYPbl PbiHKa GUHAHCMPOBaHWS YCTOMYMBOIO Pas3sBMTHA

W CO3[aHMe BO3MOXHOCTENW ONA KOoMMNaHuki no ESG-TpaHcdhopMaumn ByusHeca B OTBET Ha Cnpoc

VHBECTOPOB, TRYOOBbIX KONNEKTUEOE W BHELIHWE BbI30BbI.

2. YyeT ESG-dakTopoB B perynupoBaHiK GUHaHCOBOro pbiHKa ANA afanTalyy pbiHKa K HOBbIM

BUOAM PUCKOB.

PelleHre gaHHbiX 3apad Bankom Poccuy BO B3auMMofelcTBuM c [NpaBuTenscTBoM ByneTt cno-
CcoOBCTBOBATL CO30AHMIO YCNOBMIA N1 HAaNpaBfeHusa NOTOKOB KanwWTana B NpoeKTbl, KOTOpbie BHOCAT
BKMAM B LMW YCTOMYMBOIO PasBuTMs, B TOM YMC/e B OOCTMKEHWE KNMMaTHMYeCcKuX Lenei. MNpegyc-
MOTpeHHbIE Mepbl Takyke ByayT co3aaBaTb NPeanocbIKK A8 afanTauuy yHacTHUMKOB GUHaHCOBOro
pPbiHKa, BKHOYasA KOMMaHWK peansHONo CekTopa, K MeHSIIOUMMCS YCIIOBUAM 1 HOBBIM BUAEM PUCKOB
NnpwY Nepexoie K 3KOHOMUWKe YCTOMYMBOro pasenTtud. Bece ato BygeT dopmMypoBaTe ocHoBy ansa obe-
creqYeHnsa CUCTEMHOW ¢VHAHCOBOM CTabUNbHOCTM B AMHEMUYHO M3MEHSAIOWMXCA Peanuax, a Takke
ANA CoXpaHeHWus OOCTYrNa POCCUMMCKMX KOMNaHWA K MEXOYHapoaHOMY PbiHKY KanuTana.
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3ada4ya 1. Pazeumue uHCMpyMeHIMoa U uHGpacmpykmypei peiHKa UHaGHCUPpoeaHuUs ycmolivyu-
8020 pa3sumus U co3daHue ao3MoxHocmed ona komnaHull no ESG-mpaHcpopmayuu 6usHeca
@ omeem Hd CnNpoc UHeecmopos, MpyAdoebiX KOJIJIEKMUeosa U sHelliHUe abl30a8bl

CoBMecTHble Mepbl BaHka Poccuik u MNMpaBuTenbcTea GyoyT HanpaeneHbl B NEpPBY0 odepenb
Ha co3gaHve HeobxoOMMOM MHGPACTPYKTYPbl M MHCTPYMEHTOB ANa GyHKUMOHWPOBaHMA B Poccuum
PbIHKa YCTOWYMBOrO PasBuTHA.

OOHOW W3 KMOYeBbIX Mep CTaHeT pa3paboTka TaKCOHOMMM MPOEKTOB YCTOWMUYMBOrO pa3BUTHA
WM HAUMOHalbHbIX CTaHOAPTOB MHCTPYMEHTOB (MHAHCUPOBaHWA YCTOWYMBOIro pasBUTHUA.

HeobxoavMo chopMHUPOBaTb CUCTEMY MAPKMPOBKW ONA MOAEHTUGWKALMWY aKTUBORB, COOTBETCTBY-
OLWKMX LEenaM YyCTOWYMBOro pasBuTMA. B CBA3K C 3TWUM NNaHMWpyeTCA BBEAEHWE TaKCOHOMWM, TO eCTb
KnaccuduKaLMK NpOeKTOB YCTOMYMBOro pasBuTHA B PoOCcuuM B 4acTW peannsaummy «3eneHbix», afgan-
TaUMOHHBIX M COLManbHbIX NpoekToB. PaspaboTaHHaa knacckdrKauma COOTBETCTBYIOLWMX NPOEKTOB
M YCTOMYMBbLIX PHMHEHCOBLIX MHCTPYMEHTOB CTAaHET OCHOBOM ANA 3aKOHOAAaTENbHbBIX M HOPMaTUBHbIX
aKTOB, a Takke ByaeT cny»KMTb OPUMEHTUPOM ANA MHBecTopoB. Co3aaHue TakmMx MeTOAONOrMHYeCcKmx
ocHOB ByaeT cnocobcTeoBaTe GOPMMPOBEHKMIO MYyNa aKkTMBOB, BHOCALLMX BKNag B YCTOMYMBOE pas-
BWUTHE M LENn KNMMaTHMYeCKOM NOBECTKM, a TakXKe MNOBLILEHWIO MHTEpeca MHBECTOPOE, OPMEHTHMPO-
BaHHbIX Ha ESG-NpMHUMMbI, K POCCHMIACKOMY PbIHKY KanuTana.

C yyeToM TakcoHOMKWM ByoyT paspabarbiBaTbcs CTaHO4apTbl GWHAHCOBBIX WHCTPYMeHToB, obe-
creymearowmx dMHaHCMpPOBaHKE OeATeNbHOCTM, M NPOEKTOR, BHOCALIMX BKNaL B AOCTVMXKEHWE Ue-
ner yCTOMYMBOro PasBUTHA M LENer No KNMMaTy. B 4acTHOCTK, NNaHUpyeTca Co3AaHWe CTaHOapToBR
«3eNeHblX», COLMAaNbHbIX, MePexoiHblX KNMMaTUYECKUX WHCTPYMEHTOR M MHCTPYMEHTOB C NMPUBA3-
KOW K Lenam B 06nacTu yCTOMYMBOro Pa3BUTKA, @ TAKXKE «3ENEHOro» NPoOeKTHOro hUHAHCUMPOBaHKMA
W «3ENEHOoM» MNOTEKWU. ITO ByAeT cnocobCcTBOBaTE Pa3BUTUI0 GUHaHCUPOBaHMS YCTOWUYKMBOrO pas-
BUTUA W COOEMCTBOBATL GUHEHCHMPOBAHMIO KNIMMaTUYECKOro Nepexofa ANA «KOpU4YHEBbIX» OTpac-
ner NpoMbILWNEHHOCTK, TO ECTb OTPAacnel ¢ BbiCOKMMU ESG-puckamu.

Onsa addekTUBHOrC GYHKUMOHWMPOBAHWMA DblHKA YCTOMUMBOINO Pa3BUTMA BaXKHa TPaHCMapeHT-
HoCcTb MHbopMauun. BaHk Poccr coBMecTHo ¢ MNMpaButenscTBoM GyaeT BecTu paboTy, HanpaeneH-
HylO Ha onpegeneHwe Npaeun PackpbiTUsa MHGOPMaLMK O BbINYCKaeMbIX MHCTPYMeHTax, TpeboBaHMiA
K TakiMM MHCTPYMeHTaM, co3aaHe MHGpacTpyKTypbl AN HanpaeneHWa CPeAcTs B YCTOMYMBLIE aK-
THUBbI, B MEpPBYI0 o4yepefb CO3[0aHMe CUCTEMbl HE3ABMCHMMOMW BHEWHE oueHKM (BeprduKkaumm) mH-
CTPYMEHTOB PUMHAHCUPOBAHMA YCTOMYMBOro PasBuTHA.

MnaHnpyeTca cooencTBOBaTb PasBUTHIO PEUTUMHIOBbLIX YCNyr B 06NacT yCTOMYMBOro passutms,
cneumanmMamMpoBaHHbiX CEeKTOPOB M CerMeHTOB opraHu3artopamMi TOproenw, MHGopMauyoHHOMo co-
NPOBOXOEHWA TOProB, CO3AaHMIO PbIHOYHBIX MHOWMKATOPOB MO MHCTPYMEHTaM YCTOMUMBOro paseu-
TWA U MHbBIM LIaram, HanpaeneHHbIM Ha CONPOBOXKAEHWE pa3MelLeHUA M 0BpalleHua YCTONUMBBIX -
HaHCOBbIX MHCTPYMEHTOB.

BaHk Poccuu oxkupaeT BHeapeHua ESG-daKTopoB B npouecc NpUHATUS MHBECTULIMOHHLIX pe-
WeHW# MHCTUTYLWOHaNbHbIMKU U PO3HWYHBIMW MHBECTOpaMK. 3ToMy ByneT cnocobcTBOBaTE Npo-
ABVDKEHWE pEeKOMeHOauMiA Ong MHCTUTYLMOHAaNbHbIX MHBECTOPOB Mo y4yeTy ESG-dakTopoB U pac-
KPbITUK WMHGOpMaUKWKM O COBNIOOEHMM MPUHUKMMNOE OTBETCTBEHHONO WHBECTMPOBAaHWMA Ha OCHOBe
nogxofa «cobnogait Mnu obbAcHAaU NpudKHbl HecobnioaeHuay». MNnaHupyeTca Takke pa3paboTatb
pekoMmeHOaumu no y4ety ESG-bakTopoB Npr oka3aHuu YCnyr MHBECTUUMOHHOIO KOHCYNETUPOBa-
HUA, a Takke o6ecrneunTb NoBLILEHWE YPOBHA OCBEAOMIEHHOCTY YY43CTHUKOB BWHAHCOBOIO PhiHKA
O 3HAYMMOCTH yyeTa ESG-dakTopoB nNpy NpUHATUM MHBECTULWMOHHbBIX PeLLUeHUWA.

BaHk Poccuum ByneT npvHMMaTh Mepbl, HanpaBleHHble Ha y4YeT (akToOpoB YCTOMHMMBOIro pasBu-
TUSA B KOPNOPaTUBHOM yNpasneHMM MHAHCOBLIX M HedMHAHCOBLIX opraHmaaunii. JaHHaa paboTta
ByneT NpoBOAMTLCH C YYETOM MEXAYHAPOLHOrO ONbiTa B 3ToW cdepe. MNnaHupyeTca cOopMUpOBaTh
MeToabl oLeHkM ESG-pUCKOB, a Takxe cnocobbl ynpasneHua uMu, paapaboTaTb CTaHOAPTHl ANa cne-
LMaNM3MpOBaHHbIX GMHAHCOBBIX MHCTPYMEHTOB, 0BeCcneyrBatolmx Lenesoe HanpaeneHe cpeacTs.
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BavkHbiM Warom Takoke cTaHeT pa3paboTka pekoMeHOaUMiA, a B nepcnekTuee — BBegeHue Tpebo-
BaHWIA MO packpbiTHio MHGopMaumu 0b yuete ESG-dakTopoB B AeAaTe/IbHOCTU KOMMNaHMA KOpno-
paTHMBHOro cekTopa. 3To 06ecrneymT CoNnoCcTaBMMOCTb PacKpbiBaeMblX AaHHbIX, BO3MOXXHOCTb afeK-
BaTHOMW OLIEHKKM MHBECTOPaMK U KOHTpareHTamMm ESG-prckoB Ha MUKPO- M MaKpoypoBHAX M Bbibopa
HaMNYYLMX BAPMaHTOB MHBECTULIMIA.

Kpome Toro, byger paccMoTpeH BOMNpPOC CTUMY/TMPOBaHMA PbiHKa YCTOMYMBOro ¢pMHaHcMpoBa-
HUA M NOBbLIWEHWA 3aMHTepecoBaHHOCTM ero y4acTHUMKOB Ha aTane sanycka. CooTeBeTcTBylOWME
NpeonoXeHns o Mepax Noaoep)KkK, B TOM YUCNE HanoroBbiX NbroTax Kak Ans opraHv3auyi, Bbiny-
CKaloLWMX YCTOWYMBLIE HUHAHCOBbIE MHCTPYMEHTBI, Tak U A191 MHBECTOPOB B TakWMe WHCTPYMEHTbI,
a TaKke MexaHu3Max cybcuami 1 rocyfapcTBEHHbIX rapaHTUiA, NnaHupyeTca npopaboTaTh COBMeCT-
Ho ¢ NpaBKUTENbCTBOM NPU YHacTHMKM KOMNaHWA peanbHoro cektopa M GUHaHCOBOrO pbiHKa.

BaHk Poccuu Taioke paspabortaer W 6yaeT npuMeHATb COBCTBEHHYIO KOPNOPaTUBHYIO MNOAW-
TUKY B 061acTH YCTOWYMBOro pasBMTUA, BHEAPATb 3/IEMEHTbI TAKOM NOMMTUKKM B CBOMX AOYEPHMX
CTpYKTypax. 3To byneT cnocobcTBoBaTL Honee apdekTUBHOMY MCNONL30BaHWKD PECYPCOB W obe-
cneunT Bknag banka Poccum B pocTuykeHwe Lienein ycToONYMBOro pasBUTUA M KINMMaTUYEeCKoW no-
BecTKW. [pyUMep 1 onNbIT perynatopa Ao/MKHbI MOBLICUTL BHUMaHWE YY4acTHWKOB GUHAHCOBOro pPbiHKa
K BaXKHOCTK y4yeTa ESG-dakTopos.

3adaqa 2. Yuem ESG-¢pakmopoe 8 pezy/iuposaHUU pUHaHCO8020 PLIHKA 971 adanmayuu poiHKA
K HosbiM eUdaM pucKos

BaHk Poccuu nnaHupyeT paspabotaTe Noaxofbl K CTPecc-TeCTUPOBaHMIO KIIMMaTUYeCKMX puU-
CKOB, a TalOKe K y4eTy ESG-pUCKOB B perynMpoBaHMm U Hag3ope.

3a nocnegHWe HECKONBKO NET TPEHM Ha nepexof K HU3KOYrnepoaHoW 3KoOHOMUKE (OekapBoHKM-
3aums) Kak Ha rnobanbHbix GUHAHCOBBIX PbIHKAX, Tak M Ha YPOBHE HaLMOHANbHbIX NPaBUTENLCTB
CTan KN4YeBbiM NMpu pa3paboTke KpaTKOCPO4YHBIX WM AONFOCPOYHbIX CTpaTterui pa3sutua. OTkas
OT BNOXEHUM B «KOPUYHEBbIE» AKTMBbI CO CTOPOHBI MobanbHbiX MHBECTOPOB, a TakXe paavKkanb-
HbIi NepecMoTp 3KOHOMUYECKOW CTPYKTYPbl 1 pa3paboTka aMBMUMO3HbIX KIMMATUYeCKUX MNaHos,
npearnonaramWwmnx OOCTWKEHWE YINepoaHON HEWTPanbHOCTM K CepeanHe Beka, CO3AaloT pUCKK Ons
POCCUMCKUX PUHAHCOBBIX M HEPUHAHCOBbBIX OPraHM3aLuii, a TaKKe 3KOHOMWKKW B LIeNoM.

HecmoTpa Ha OTCyTCTBME LIENOCTHOINO W COrNacoBaHHOTO Ha MeXOyHapogHOM YPOBHE Moaxo-
[a K OLEHKe KNMMaTUYeCKUX PUCKOB, MeXAyHapoaHble OpraHM3aLynn M HauMoHanbHble pPerynaTop.l,
B TOM yncne baHk Poccuu, akTUBHO M3y4atoT BIMAHME KNMMaTUYECKMX PUCKOB Ha GMHaHCOBbIA cek-
TOP W 3KOHOMUKY B Lienom, padpabaTbiBaloT NOAX0AbI K CTpecc-TeCTUpPOBaHMIo, TpeboBaHus K pac-
KPbITUIO KOMMaHWUAMU MHGOPMaLMK 06 yyeTe KNMMaTUYEeCKUX PUCKOB W yrpaBneHuio UMK, C y4eTom
cneundUKn pocCUMCKOM 3KOHOMUKKM BaHk Poccum yaenseTr ocoboe BHUMaHue aHanuay nepexopn-
HbIX KIMMaTU4Y4ECKMX PUCKOB, B TOM YMCNE BO3MOXHBLIX MOCNEACTBUIA BBEOEHUA YINepoaHblX Hano-
roe. CoBepleHCTBOBaHWE CTPECC-TECTUPOBaHUA C YYETOM KIMMaTUYEeCKMX PUCKOB NPOOOMKUTCS,
1 B ByaOyLieM NNaHUPYeTCa TakKe YYUTbIBaTh GU3UYECKUE PUCKHN.

Mocnencteusa rnobanbHoW AekapboHU3aLUMKM MOryT pacnpocCTPaHUTLCA [aneko 3a npenens
yrnepoaoeMK1X CEeKTOPOB, OKa3aB HEraTMBHOE BNMAHWME Kak Ha PWHaAHCOBLIM CeKTop (B 4YacTHO-
CTW Ha BaHKM, CTPaxoBble OpraHnM3aunK), Tak U Ha 3KOHOMWKY LeNblX PerMoHOB, MO3TOMY BaXKHO
obecneynTe MHTerpaumio ESG-dakTopoe B 6M3Hec-cTpaTerum U puck-MeHeaXXMeHT pUHaAHCOBbIX
1 HedMHaHCOBbIX OpraHu3auuin. PaspaboTka TakCcoHOMWK U TpeboBaHWK B 0bnacTu knuMaTuye-
CKOWM OTYETHOCTW 1 y4yeTa ESG-purckoB Ana ¢puMHaAHCOBBIX M HEPUMHAHCOBbLIX OpPraHM3auMii NO3BONUT
MHBECTOPaM TOYHEEe NPOBOOUTL KOPPEKTHYIO OLEHKY NPeMUK 3a puck. 1o Mepe BbipaboTkn Mex-
OyHapogHbix nogxogoB BaHk Poccum Taloke pacCMOTPUT BO3MOXHOCTb MPUMEHEHUA B MPaKTUKe
$PUHAHCOBOro perynupoBaHvs U Hag3opa Mep, OPUEHTUPYIOWMX YYaCTHUKOB pbiHKa Ha npoeege-
HWE MONMUTMKWU BKONMOrMYEeCK OTBETCTBEHHOIO GUHAHCMPOBAHWA C YYETOM BNWAHWUA TakoW nonu-
TUKM Ha YPOBEHb KPeOuUTHOro U APYrMX PUCKOB Kak B KPaTKOCPOYHOMW, Tak U B AONTOCPOYHOM nep-
CrneKTUBeE.
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3.7. PASBUTUE ONTUMHHbBIX OEHET
(AOJNMrcPOYHOI o PUHAHCHMPOBAHWA)

Ona pasBvTMA OONrOCPOYHOro GWHAHCMPOBAHWA BaXHbl COBMECTHble ycunua BaHka Poccum
K MpaeuTenscTea. POpMUPOBaHWE OONTOCPOYHbIX ChBepaxeHnii, Ux TpaHchopMalKMa B OoNrocpoy-
Hble MHBECTULIVM MPUHUMMNWANBHO BaXKHBI ANA OOCTHMXEHWA HalMoHaNbHbIX Lenei pa3eutiua Poccun,
MOBbLIWEHWS €8 3KOHOMUYECKOro U MHHOBALWMOHHOIO NoTeHUMana, pocta 6narococToAHWA rpaMaaH.

Ob6ecnedeHue GUHAHCOBOW M LLEHOBOM cTabuUnNbHOCTW ABNASTCA KNo4YeBbiM BKNanoM BaHka Poc-
CuUM B cOo3aaHWe BnaronpusaTHOW cpefdbl ONA YONMUMHEHWA ropyu3cHTa ¢dbuHaHCOBOro NNaHWpoBaHUA
rpaxaaH 1 buaHeca. CTabunbHO HMU3KaaA MHGNALKWA KM YCTOWYMBOCTb GMHAHCOBOW CHUCTEMbBI — HEOTb-
eM/ieMble 3MeMEHTbI MPeAcKa3yeMblX MaKpO3KOHOMUHYECKMX YCNOBWA, KOTOpbie HeobxooWumbl OnA
MPMTOKa B 3KOHOMMKY OONrOCPOYHbIX (PUHAHCOBBIX pecypcoB. NpW 3ToM Hapsay co CcTabwunbHbi-
MKW MaKpPO3KOHOMKMYECKUMI YCITOBMAMKM HE MEHEe BaXKHYKO ponb WMrpaeT bnaronpyaTHbIM OenoBOM
M WMHBECTUUMOHHbIA KNWMaT, NPeacKasyeMoCTh M NPO3payYyHOCTk NPaBWN MIpbl Ha BCEX YPOBHAX.
Mo Mepe cosgaHua Takux YCNOBWIA MOBLIWLAETCA OEMCTBEHHOCTb WMPOKOro cnekTpa Mep, Hanpae-
NEHHbIX Ha QOPMUPOBaHWE ONMHHLIX AEHEr.

Ha coBpemMeHHOM 3Tane BaxHO CHOPMUPOBaThL NPaBOBbLIE OCHOBLI, PErYNATOPHBIE U MHbIE CTUMY-
Nbl ANA PaclMpEHUa CreKTpa MHCTPYMEHTOB OONTOCPOYHbIX cBepeeHnid M MHBECTULWIA, NOBLILWE-
HUA K HUM WHTEpeca rpaXaaH, NpeanpraTUA U GUHaHCOBLIX NOCPeaHKOB. HeobxoaMMo pacluvpUTb
BO3MOMHOCTWM MCNOMb30BaHWA COBPEMEHHbIX (BMHAHCOBbLIX TEXHOMNOIMA 1M NNaTthopMeEHHbIX peLle-
HUIA ONA NMOBbIWEHWA AOCTYMNHOCTWM AONMOCPOYHOro GuHaHcKMporaHua. MNpyu 3TOM BakHoe 3Haude-
HUE MMEeT Hanuune HeobXoaMMbIX KOMMNETEHLUMIM, onNpeaenaolmx cnocobHOCTbL BOCMONb30BATLCA
npennaraembiMyM MHCTPYMEHTaMU KaK 3aeMLLUMKOB W 3MUTEHTOB, Tak U MHBecTopoB. [puBneKaTens-
HOCTb KOMMaHWIA ONa JONroCPOYHBIX BNOXEHWIA TaKKe BO MHOMOM BydeT 3aBMCeTb OT Mx cobCcTBeH-
HbIX CTpaTeruin pasBuTMs, rOPM30HTa NNaHWPOBaHWA, NMPO3PaYHOCTH UX OeATEeNLHOCTHU ONA MHBe-
CTOpOB, KAaYecTBa yrpaeneHus.

B atux ycnoeuax, Hapagy ¢ obecneyeHmeM LeHoBOW U drHaHCoBOW cTabunbHOCTH, BaHk Poccuim
1 MpaBuTenbcTEO BYOQYT COOEMCTBOBATE PA3BMTUIO AONMOCPOYHOro GUHAHCMPOBAHMA B SKOHOMM-
Ke, pelwana crnegylowme 3agadm:

1. CTUMyNMpoOBaHMe BNOXEHWH B MHCTPYMEHTBl 4ONMrOCpPOYHOro GUHaHCMpOBaHMA.

2. PaseuTre MHHOBALMOHHBIX MHCTPYMEHTOR NpWBReYeHa Kanurana.

3. PacwupeHMe nMHenk GUHaHCOBbLIX MHCTPYMEHTOB ANna GUHAHCMPOBaHWA MHBECTULMOHHbBIX

NMPOEKTOB.

4. Pa3BuTWe KOPNOpPaTWUBHbIX OTHOLEHMIA 1 KOPNOPAaTUBHOIC YNpaBneHus.

Peanusauusa 6onbWUKMHCTBE MEPOMNPUATUA, HANPAaBMEHHBIX Ha Pa3BUTHE OONTOCPOYHOro GUHAaH-
CUpOBaHuA, TpebyeT TecHoro BaauvmoaelcTBus [paBuTenbcTBa U BaHka Poccuu, UTO oTpakeHo
B COBMECTHOW OOpOHOW KapTe no GOopMMpOBaHUKO AOCTYMHbIX GWMHAHCOB ANA MHBECTULMOHHbIX
npoekTos?®,

3adaua 1. CmumynuposaHue enoxeHul 8 UHCMpPYMeHMbi 0/120CPOYHO20 PUHAHCUPOBaHUs

BaHk Poccum coBmecTHo ¢ MNMpaBuTenscTBoOM ByOeT NpUMEHATL Mepbl, HanpaBNeHHbIe Ha MNoBbl-
LWEeHWe NPUBMEKATENBHOCTM JONMOCPOYHbBIX BNOXEHUI 08 Pa3nUYHbIX rpynn MHBECTOPOB.

Tak, NPOOOMKMTCH COBEPLIEHCTBOBaHME MeXaHM3Ma WHAMBWAYaNbHBIX MHBECTULMOHHBIX cHe-
ToB (MMUC)* . NMnanupyeTca YBENMYNTL NMMUT EXErOAHbIX B3HOCOR, NPefoCTaBUTL BO3MOMXHOCTE Ya-
CTMYHO U3bIMaTk cpefcTBa Be3 3akpbiTHUA CYEeTa WM NOTEPU HaNOroBbIX NbIOT, & TAKXKE OTKPbIBaTk He-
CKOMNbKO CHETOB Y pa3Hbix nocpefHwkoe. Kpome Toro, bynet BHegpeH WMWC Tuna Ill ¢ ropnaoHToM

25 Mnad meponpusmull («GopoMHAs Kapmas) No GopMupoaaHure docmynHelx GuUHOHCOS 18 UHBECMUUUOHHbEIX NpOeKmos
yvmaepxded MNpasumenscmaom Pocculickold ®edepayuu u Bankom Poccuu 13 mas 2020 zoda.

2 MMC npedcmaensom cobol cneyuanusuposaHHsie BpoKepokue CHema u cYema JosepumensHo20 ynpasneHus, nped-
HasHayeHHbie dna Guauyeckux Uy, No KomopsiM NpedycMompeHsl HaNozoesIe Ab20Mel NPU YCAOEUU enadeHus cyemom
HMIMC He meHee mpex nem.
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mHeecTupoBaHusa 10 net. Mo MKWC Tuna lll Takwke ByneT paboTaTe KOMBMHALMA HANOroBbIX NbrorT,
npegycmoTpeHHbix MC Trnos 127 1 1128, JTumMuT nbrotmpyemoro exerogHoro nononHenmsa MMC tyuna
Il cocTaBuT 6% OT 3apaboTHOM nnatel, ByoyT ocBoBoOXAEHbI OT HanoroobnoXMeHUs OMBMAeHOHbIE
Aoxodbl MO POCCUMCKMM akLMAM.

BaHk Poccuu He cuMTaeT uenecoobpasHbiM CTUMYNMPOBaTb MHBECTULMKM POCCUMIACKMX rpaxaaH
B MHOCTpaHHble aKkTWBbI 3a cHeT BloO»KeTHbIX cpeacTs. B cBA3M ¢ a3TM Hanoroeasa Gasa no goxopam
no MNC Tuna Il 6ygeT cuMTaTbca pasfgensHO ANA POCCHMACKMX M MHOCTPaHHbIX aKTMBOR, W NbroTa
Ha pgoxon 6yOoeT MPUMMEHSITbCA TOMbKO B OTHOLWEHWK OOXOA0B MO POCCUMACKKMM akTueaM. [prn aToM
Aons poccuiicknx akTkueoe Ha MC Tuna lll gomkHa 6biTb He MeHee BeNWMYMHbI, ycTaHoBneHHoM lMpa-
BUTENLCTBOM.

Kpome Toro, nnaHupyeTcs pacllmpuTb NepeYeHt GUHaHCOBLIX MOCPeOHWKOB M MNOLWAaaoK, Yepes
KOTOpble MOXKHO oTKpbITe MC. B yacTHoCTK, B 3TOT NepeYeHb MoryT BbiTb BrmtoveHbl HIM®, ynpae-
naowme koMnadmm NAD, a Takoke drHaHCOBbLIE NNaThopMbI.

PacwwnpeHue nuHeitkn MC, BOZMOMHOCTEN MX OTKPbLITUA KM MCMONb30BaHWA ByneT B Bonbliei
Mepe YAOBNETBOPATL NOTpebHOCTAM pasHbiX NoNb30BaTeneid, cnocobcTBoBaTh yO/IMHEHWIO CPOKOB
BNOXKEHWIA, 8 TAKXKE Pa3BUTUMIO KOHKYPEHLMIKM Ha PHUHaHCOBOM PbIHKE.

BaHk Poccun NpUMeT KOMMeKe Mep, Harnpas/ieHHbIX Ha pa3sBUTUE HerocyaapcTBeHHOro neHcum-
oHHoro obecneveHun (HMO) kak BaXHOro MCTOYHWKA ONWMHHBIX MHBECTMLMOHHBIX PECYPCOB B 3KO-
HOMKKe?". B 4aCTHOCTK, MNAHMPYIOTCS PEerynsaTopHbie M3MeHeHWA ANs CTUMYNMPOBaHWUA 0ONrocpoy-
Hbix BnoxeHwd HMN®. byneT cospaHa cucTeMa rapaHTUpoBaHWA npae y4acTHuUkoB HIM® B cucteme
HIMO. MNpaeuTtenbcTo Npy y4actum BaHka Poccuu paspaboTaeT Hanoroebie CTHUMY/bl AN NOBbILLE-
HUA UHTepeca rpaXkaaH 1 paboTonatenelt kK LOBPOBOAbHBIM MEHCUMOHHBIM NPOrpaMMam.

[nsa npyBneveHKs AONrOCPOYHbIX MHBECTULIWIA B SKOHOMUKY Yepes CTPaxoBOoW pbIHOK ByayT cos-
AaHbl YCNoBKWA 0018 3arnycka HOBOMO MHCTpYMeHTa — AoNeBoro HakonMTebHOro CTPaxXoBaHMUs XXHU3-
HW®. 3TOT UHCTPYMEHT NpeacTaenaeT cobol KOMNMeKCHbIe NPOAYKTbl CTPaxoBaHMs KU3HW C MHBe-
CTHMLUMOHHOKM cocTaBnaower™.

MnaHupyloTca  Takke wWwarm nNo CcoBeplleHCTBOBaHWIO KOPropaTMBHOro yrpaeBneHws
B HerocyfapcTBeHHbIX MEeHCUMOHHbIX PoHOaX M CTPaXOBbIX KOMMAHUAX, YTO AO/DKHO YNYYLWTb
KayecTBO MX MHBECTMLMOHHOW OeATeNbHOCTW. B YacTHOCTKW, yyacTue coBeToB aupexkTopos HIMP
B NMPUHATH MHBECTHMLUMWOHHBIX pelleHMA MOXET BbiTb pacluMpeHo 3a cyeT obasaTeNbHOro Hanuyusa
B COBETax AMPEKTOPOB KOMUTETOB MO PUCKaM.

Mpogonxu1Tca peannsaums MPoeKTa No co3aaHuIo B POCCHMM CUCTEMBI MUITMILUHBbIX cBepeixxeHHH,
KOTOpasA npedocTasnT rpaxaaHaM BO3MOXKHOCTb HAKOMNIEHUA NepsoHaYanbHOro B3HoCca Ha crneuu-
anbHOM CYeTe >KUNULLHbIX cHepelXeHWi C NoCNegyoLWMM Nony4eHreM MNoTeYHOro KpeauTa Ha 3a-
PrKCMPOBaHHbBIX NPY OTKPBLITMK TAKOro cYeTa ycnoBmax. B pamMkax ykasaHHOM cMcTeMbl Npegnonara-
IOTCA pervoHanbHbie NporpaMMbl CyBCcrnanpoBaHUa XHUNULHBIX cEepexxeHrii, NPU3BaHHbIE YCKOPWUTb
HakKonmeHue rnepeoHayYanbHOro B3HOCa M NOBLICUTb JOCTYMHOCTE UMOTEYHOro KpeauToBaHuAa Ons
rparkaaH. KpoMe Toro, cUcTemMa XUANLHBIX COeperkeHuii pacluMpuUT OONrOCPOYHYIO pecypcHyto 6asy
KPeOMTHbLIX OpraH13aumnii, a Takke NO3BONKT UM 3GdEKTMBHES YNPaBNATL MMOTEYHbIM NOPTHenem.

Poccuitckie opraHMaaLMi B OTKMYKME OT 3apyBedHblX Moka Mano WCnons3yrT NoTeHUMan pbiHkKa
nepeu4Horo pasmelleHus (IPO) ona npyeneyYyeHwa GuHaHCKMpoBaHUA. BMecTe ¢ TeM BoCCTaHOBMNE-
HWE POCCUMCKON 3KOHOMUKUK NOCNe OCTPOro neprona NaHoeMumM, CyLecTBeHHbIM pOCT YMCna YacT-
HbIX MHBECTOPOB MOMyT CO3[aTh «OKHO BO3MOXHOCTEW» OM1A TeX KOMMaHWiA, KOTOpble NNaHupyroT
Bbixof, Ha Buprky. [1NA NoBbIWeHKs NPUBIeKaTeNbHOCTH AO0NeBOro gpuHaHcMpoBaHua baHk Poccuum

# WMC, no komopeim NpedycMompeHsl HaNO20aele ablbembl €0 83H0C08,

28 MMC, no komopsiM NnpedycMompeHs! HA0208kle ablYembl NO HAMo2y HO JoXo0dbl PUIUYECKUX fUY C PUHAHCO8020 pe3yilb-
mama no onepayusmM, cogeplueHHbIM Ha MIKC.

# ModpabHee cM. nodpaaden 3.8 «Passumue pezyiupoegHUs CeKmopos QUHaHCO8020 DEIHKO.

3 Unit-linked insurance plan.

¥ ModpobHee cM. nodpaaden 3.8 «Passumue peaynuposaHus cexmopos GuHaHCOS020 DhiHKa .
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ByOeT cogeicTBoOBaTh OpraHM3aumnmn 3 GeKTMBHOIO, TPaHCNapeHTHONC ON8 KOMMNaHWKA M MHBECTO-
poB pbiHka |PO. BaHk Poccum nnaHvpyeT OCylecTBNATh MOHWTOPWHI Pa3MELLEHWMI M aKTUBHOCTH
TOProBfn akumammn nocne IPO ans npecedyeHus Hep[obpoOCOBECTHLIX NPaKTWUK, CBA3aHHbIX C LIeHOo-
BbIM MaHWUNYNMpPOBaHWEM NPUW NEPBUYHOM pPasMeLLeHKK.

CaM no cebe daxkTop pazeuTia IPO okaxeT BO3OeWCTBME Ha BeCb MHBECTULMOHHbIA KOHBEN-
ep — oT cTapTana Ao Bbixofa Ha Ny6nuMYHbIi peiHOK. PoccuiicKas 3KOHOMUKa Kak HMKorga sauHTepe-
coBaHa B paboTe Takoro KoHBelepa B CBA3M C TEM, UYTO pa3BWTHe BM3Heca, MOCTPOEHHOro MCKMo=-
UMTENbHO Ha KpedWTOBaHWKW, HeceT B cebe pad YA3BMMOCTEM, NO3TOMY POCCUIACKME NMpeanpuaTHs
Hy»[aloTca B 4ONeBOM GMHAHCMPOBaHWKM HE MEHEE YeM B JO/TOBOM.

0Ons panbHeilero pasBMTUA pblHKa OONroBoro ¢pMHaHCMpoBaHWA BaHk Poccuu nnaHupyet
NPOAOMKUTE PAclMPATb BO3IMOXHOCTK 0718 3MUTEHTOB obnuraumii no 6onee BeiICTPOMY W YOOBHO-
My OhOpPMNEHWIO COENOK, 8 TAKXKE COBEPLUEHCTBOBaTb MEXaHW3Mbl, HaNpPaBNeHHbIe Ha 3alMTY Npas
Bnagensues obnuraumii. OOHKMM U3 LWaroB CTaHeT pacllMpeHKe NoMHOMOoYMIA BUp No aonycky ob-
Nuraumii Ha GUHAHCOBLIA PLIHOK — BO3MOXHOCTb PErMCcCTPMpPOBaTh BbIMYCKK BrpxeBblx obnuraumii,
NpegHasHaYeHHbIX ONA KBanMULMPOBAHHbBIX MHBECTOPOEB. [NaHUpyeTcs Takke YCOBEepLIEHCTBO-
BaTb NMOPAOOK PECTPYKTYPW3aLMM 3800/MKEHHOCTKM MO KOPMopaTWBHBIM obnuraumaM M npoueny-
py npoeefdeHns cobpaHWi BnagenoueB obnurauuii, NOBbICKMTb OTBETCTBEHHOCTb Y/1EHOB OpraHoB
ynpasneHus 3MUTEHTOB obnuraumii 3a NPUHUMMaeMble pelleHWs, 3aTparMBalolue WHTepechl Bna-
aenblLes obnuraunia, M YKpenuTb MHCTUTYT NpeacTaBuTens Bnagenbles obnurauui.

3adaya 2. Pazeumue UHHOSAUUOHHbIX UHCMpYMeHMos npusseyeHuUs Kanumasaa

BaHk Poccumn coBMmecTHo c MNpaBuTenbcTBOM ByOeT cospaeaTh yCnoBMA 018 pacllpeHns MHHO-
BaLIMOHHBIX MHCTPYMEHTOB NPUBNEYeHWA OJIMHHbIX OeHer, NOBbIWeHWs MX OOCTYMHOCTK 1 ygobeTea
MCNONb30BaHWA, B TOM YMCIEe 3a CYET NPUMEeHeHWs LM$PoBbiX TexHonorui. nsa storo HeobxognumMo
cpopMMpoBaTh COOTBETCTBYIOLWEee NpaBoBoe obecneyeHue.

[NpaBnTeNnbCTBOM TakxKe 3annaHWpoBaHbl MEPOMPUATHS, CTUMYNUPYIOWKME CNpoCc Ha MHHOBa-
UMM, B TOM YMC/e CO CTOPOHbI rOCYyAapCTBEHHbIX KOpropauvii U KOMMNaHMA € rocyaapcTBeHHbIM
y4acTHeM. B yacTHocTK, 6yneT npopaboTaHo BbigeneHre UMW CPeacTB Ha OCYLLeCTBeHWe MpaMblxX
KM BEHYYPHbIX WHBECTUUMKA, NprobpeTeHre NPOOYKUWMKM POCCUMCKMUX BbICOKOTEXHOMOMMYHbBIX KOM-
MaHWM, a TaKXke CO3AaHWE CUCTEMbI MOKPBITHUA PUCKOB MPK BHEAPEHUW MHHOBALMOHHBIX peLleHKMA
(B TOM UMCNe BEHUYPHBIX KOMMaHWIA). KpoMe Toro, 6yayT yCcTaHOBMNEHbI KPUTEPUM BbICOKOTEXHONO-
FUYHBIX U BEICTRPOPACTYLUMX BbICOKOTEXHONOMMUHbBIX KOMNaHWMIA («TEXHONOMMUYECKMX ra3enei»), 4to-
6bl OKa3bIBaTb MM FOCYAAPCTBEHHYIO NOAASPXKKY Ha ONpeaeneHHbIX YCNoBUAX.

He MeHee Ba)KHO pasBMTME MapTHePCKWX OTHOWeEHWH Gu3Heca W rocygapcrTea ons npuene-
YeHUA MHBECTULMIA B MPOEKTBI YEPEe3 UCMONb30BaHWE KOHUECCUOHHBIX COrNalleHuii, cornatieHmi
O rocyfapcTBeHHO- U MYHWMLMNanbHO-4acTHOM napTHepcTee. [paBuTenscTBO NNaHmpyeT npeanpw-
HWUMaTb wWwarwk, 4Tobbl cosgaTe BGnaronpuATHbIE YCNOBUA N8 TakuxX GOPM COTpyOHWUYecTBa.

[ns npuBneYeHus YacTHbIX MHBECTULIMIA Ha POCCUMCKWUIA PbIHOK Yepe3 MHBeCTULIMOHHbIE NnnaT-
¢opmbl (KpayadaHonHr) 6yoyT NpUMHATLE Mepbl, HanpasfeHHble Ha GOPMUPOBaHKe OOBEPUTENbHOM
cpefbl, a TaKXXe Ha MOoBbllIEHWe TPaHCMapeHTHOCTK YKasaHHOoro pbiHKa. B yacTHocTu, nnaHmpyeTtca
paclimpeHne cocTaBa MH(POPMaLUMK, packpbiBaeMol No npoekTaM. B onpepeneHHbix cny4yasx orpa-
HWYEeHMA Ha 0BbeM MHBECTULMIA, KOTOPbIe MOXXHO NPUBNEKaTh B Te4eHMe OJHOro roga yepes MHee-
CTULUMOHHYIO NnatopMy, B TOM YUCE C MCMNOoNb30BaHUEM LUMPPOBbIX GMHAHCOBbLIX aKTMBOB, ByayT
3aMeHeHbl Ha TecTMpoBaHMe MHBECTOPOB MO aHanorMM ¢ MHBECTULIMAMKM B KnacCUYecKme UHCTPY-
MEHTbI pbiHKa KanuTana.

MpaBuTenscTBO coBMecTHO ¢ BaHkom Poccum npoeepeT paboTy No yperynMpoBaHUio OTAENbHbBIX
BOMPOCOBE HanoroobnoXXeHus yTunuTapHbix ungpoesix npae (YLIM) u umdpoebix prUHaHCOBBIX aKTH-
BoB (LUPA). 51o 6yneT cnocobeTBOBaTE paclwmpeHuio mcnonb3oeaHmnsa YL v LIDA kak MHCTPYMEHTOB
3aMMCTBOBaHWIA Ha MHBECTULMOHHbIX NNaTGopMax, B TOM YMCNEe MansiMu M CPeaHUMA NPeanpUaTUaMA.
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BakHoe 3HadYeHWe MMeeT COTPYOHWYEeCTBO pas/iMYHbIX YYACTHUKOB (BMHaHCOBOro pbiHKa, obna-
AaloLWMX 0BWWMPHOM MHpOPMaLMER O NPeanpuaTMUSX, KOTCPasa MOXET WCTONb30BaTbCH O/19 NOCTpPo-
eHWA peHKMHIoOB PasBMUTUA. VIHBECTOPbl MOMYT paccMaTpMBaTh OaHHbIE PEHKMHIM Kak OOWH U3 OpK-
eHTWMPOB A1 OLEHKM MHBECTULMOHHOrO MoTeHUWana NpeanpuaTyMiA Npu nokynke akumid u YL,
B TOM 4YMcne Ha KpayadaHOWMHIoBbIX Mnolwankax. B uensax sawmTbl MHBECTOPOB W NOAAEPMWaHUA He-
obxogMMoro YpoBHA OOBEpUA K HOBbIM (POpMaM NpuMeneYeH s OONeBoro Kanutana sakHo obecne-
YMTb KOPPEKTHOCTb MCMOMb30BaHWA OaHHbIX, MX KOHPWOEHUWaNbHOCTb, @ TakKe TpaHCMapeHTHOCTb
M COMOCTaBMMOCTb TaKOro pofa PeHKWMHIOBbIX OLIEHOK.

3adaua 3. PacwupeHue AuHeliku puHaHcossIX UHCMpyMeHmoe das ¢puHaHcuposaHua uHeecmu-
YUOHHbBIX NpoeKmos

Mpasutenbcteo 1 BaHk Poccum 6yayT cOBeplUeHCTBOBATb NpPaBOBbie YCNOBWMA A8 PasBUTHA
MHCTPYMEHTOB rMbpugHoro ¢puHaHCHMpOBaHUA, YTO PacllMpWUT BO3MOXHOCTM WX UCMNONb30BaHWA
M YCUNUT 3alUMTy NpaB Nnonb3oBaTenei.

B poccuiickoM 3akoHogaTenbCTBe yyke 3akpen/eH cTaTyc AOrCBOPOE KOHBEpPTUpPYeMoro 3aima
W KOHBEpPTMPYMBIX 06nMraumin. KoHEepTUpyeMbliA 3aeM OacT KpeauTopy Npaeo Ha NonydeHue akumi
onpegeneHHoro TMNa Unyv 4onun B KanuTane 3aeMwmnka — HenybnyHoro xo3aicTeeHHoro obuwecTtea
BMECTO BO3BpaTa 3aklMa MKW ero 4YacTu. B To e BpemMs BO3MOMHOCTb NepeaaTh KpeguTopy OoMNo
B Kanutane rnoebiCUT GUHaHCOBYIO YCTOMYMBOCTb MOMOObIX KOMMaHWK NpK peanu3auum cobcTBeH-
Hbix BU3aHec-Moaenel (0o NONYYEHWA OONK B KanKTane BO3MOMHOCTb KpeaMTopa BNMATL Ha KOPMo-
paTWBHbIE PELLEHKA orpaHnyeHa). KoHBepTupyeMble 0BNrralmid MoryT KOHBEPTMPOBATHCA B LEHHbIE
Bymaru Toro e aMuTEHTa. BO3MOXHOCTL KOHBEPTaLUMWKM YKa3aHHbIX MHCTPYMEHTOB NpW3BaHa pac-
WKMPWTb GUHEHCOBbIE BO3MOXHOCTK POCCUMCKOro BraHeca.

Kpome TOro, npegycMoTpeHbl MEPONPUATVA, HarpaBleHHbie Ha pa3BMTHUE MHCTPYMEHTa NprBU-
NerupoBaHHbIX akumii. B yacTHOCTK, HenybBnryHbie akuMoHepHble oblecTBa Nony4YaT BO3MOMXHOCTb
BbiNYCKaTk MHOMOronochie NpUBMIErMpoBaHHbIE aKUMK (CyNepnpyuBHIErMpPOBaHHbIE aKLMK), KOTO-
pble NpefocTaBAT WX BNafenblaM NpaBo ronoca HenponopumoHanbHO HOMWHANbLHOMW CTOMMOCTH
TakKx akuwmid 1 ByayT KOHBEPTUPOBATLCA B 0BblYHbIe kUMK (0BbIKHOBEHHbIE MM MPUBWUNErMpOBaH-
HOro TKNa) B CNy4ae 1Mx oTYY»KASHWS. TakKe NNaHMpyeTcs OTMEHWUTE OrpaHMYeHns Ha OO0 NprBM-
NervpoBaHHbIX akUKiA B KanwWTane akuMoHepHoro oblwecTea®? 3a c4eT NPUBWMNErMPOBaHHbBIX akLMiA,
He NpenocTaBnALWIKMX MX BNagenblaM npasa ronoca No BonpocaM, OTHOCALMMCH K KOMMNEeTeHLWK
obuwero cobpaHna akUMOHEPOB (3a MCKNHOYEHWMEM BOMPOCOE NMKBKMOaLMK obliecTea).

BaHk Poccun co3nacT pononHUTenbHble CTUMYTbI A5 6aHKOBCKOro KpeaMToBaHua MHBeCTHULM-
OHHBIX MPOEKTOB, peanv3yeMbix B paMKaxX corfaleH1id 0 3allvTe U NOoLPEeHUU KanMTanoBnoxe-
Hui (C3MK). Ona storo 6yoyT ycTraHoBneHbl ocobble ycnoBWvA GopMUpOBaHMA Pe3epBOB MO TakMM
KpegouTaM B TeuyeHwe BCeW MHBECTMUWMOHHOMW dasbl npoekTa (4o nATK neT). Ons nony4eHusa nbrot-
HbIX YCNOBWIA NNaH peanMsauum NpoekTa gomkeH byaeT cooTBETCTBOBaTh onpeaeneHHbiM KpUTepu-
aM. baHk Poccuum Taoke obecnedyuT BO3MOMHOCTE MPUCBOEHWA PERTUHIOB NPOEKTaM, peannayemMbim
B pamkax C3MMK, kpeoUTHbIMW PEATHUHIOBbLIMK areHTCTBaMM.

Mpw aTOM ANs pa3BUTHA ANVMHHOMC GUHaHCMPOBaHWA KDOME CaMUX MHCTPYMEHTOB BaXHo chop-
MWUPOBaTbh PbIHOYHYIO MHGPaCTPYKTYPY, NO3BONAKWYHK BbINONHATE Cnegyrowme QyHKUWKM: Npo-
BOOWTb OLEHKY pWUCKa W MOHWTOPWHI PUCKOB LIENEBOro WMCMonb3oBaHWA CpefcTB, a TakKe xona
peanusaumin MHBECTULMOHHOIO NPOeKTa; NepefaBaTh WM XeIKMPOBaTh BCE WM YacTk PUCKOB; QOH-
OUpoOBaTbh MHBECTULMOHHBIE NO3MUMK.

3adaya 4. Pazaumue KophopamuaHbiX omHoweHUll U kopnopamusHozo ynpaeneHus
MoBbILLEHWMIO MHBECTULIMOHHOM NPUBNEKaTeNnbHOCTHM KOMMaHWA cnocobcTBYET He TONbKO MX Ha-

AEXHOCTb, MEPCNeKTUBHOCTb HarnpaBneHui AeaTenbHOCTH, CTPEMIIEHWE K OCBOEHMIO HOBLIX TEXHO-

NOrMK, HO W KavyecTBO YrNpaBneHWs, OTBETCTBEHHOCTb MEHeMKMEeHTa KOMMaHWK 3a MpuHMMaeMble

3 B HocmoAwee epema delicmayem 3akoHodamensHoe ozpaHuYeHue & 25% Ha domo npuauieauposaHHerx akyud 8 ycrmas-
HOM Kanumane akyuoHepHo2o0 obwecmaa.
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ClorsoBHBIE Har IPEENEHMA DA3BMTIA (lJlr‘IHi:IHCf_}BL‘i O PhlHKS
Pasnen 3. HanpasneHns passiTig Pocowickon Oegepaga sa 2022 rog, 65
HIHBHCOBOMO DeiHKE W nepuor 2023 1 2024 rogos

peleHns, Npo3paYyHOCTb OeATENbHOCTHM, 8 TAKXKe OTHOLLEeHWE K akUWoHepaM M MHeecTopam. Mosto-
my BaHk Poccuu Npogon:KuT NpMHMMaTL Mepbl, HanpaeneHHble Ha pa3BMUTUE KOPNOPaTUBHbBIX OTHO-
WEHWA 1 KOPMOPaTMBHOMO YrpaBneHns.

Mpw y4acTuK BaHka Poccri NnaHUMpyeTca 3akpenuTe Ha 3aKkoHoOaTeNbHOM YPOBHE MexaHW3Mbl,
obecneunBaole 6anaHc MHTEpPeCOB BCEX YYACTHUKOE KOPMNOpPaTUBHbIX OTHOLWEHUA. 3TO Nocny-
YKWT MOBbIWEHWIO NOBEPUA MHBECTOPOB K POCCUMMCKMM KOMMNaHWAM M MPUBNEKATENBHOCT MHCTPY-
MEHTOB OONEBOro GUHaHCKMpoBaHMA.

B uacTHoCTW, NnaHMpyeTcA yCOBepLIEeHCTBOBaTh npouenypbl NpUobpeTeHWsa KPYMHbIX NakeToB
aKUMA NyGNMUHbIX 0BWEeCTB, YTO AOMKHO YBENWMHYUTL MX MTMBKOCTb, CHMU3UTL M3OePXKKWU MaXKopuTap-
HbIX aKUMOHEpPOB NpW OOHOBPEMEHHOM YCUMEHWK 3allKTbl NPaB MMHOPUTAPHbBIX akLMOHEpPOB B CNy-
yae cMeHbl KOHTPONWPYHOLWEero akuMoHepa.

BaHk Poccuun Takoke npoaomkaT paboTy No BHeApeHWIo B MPakKTUKY POCCHMMCKMX MyBnuyHbIX
KOMMaHMIK NyHlKMX CTaHAapTOB KOprNopaTUBHOMO YNpaBneHUs, KOTopble oTpa)keHbl B Kogekce kop-
nopatwreHoro ynpaenerusa (Kogekc)*:. Oco3HaHHoe BHegpeHWe pekoMeHaauuii Kogekca oons#Ho no-
BbICKMTb YCTOWMYMBOCTb AEATENBHOCTM KOMMaHWIA, MOMOYb MM CBOEBPEMEHHO afanTUPOBaTLCA K Bbl-
CTPO MEHRALWIMMCA YCNOBWAM BeAeHWA BU3Heca 1 MCMoNb30BaTh HOBbIE BO3MOXHOCTW. 3TO OOMKHO
COOEMCTBOBAaTL MOBLIWEHWMIO MX NMPUBNEKaTeNbEHOCTH N8 MHBECTOPOB.

BaHk Poccum Takxke pa3paboTaeT pekoMeHgauuu, HanpaBneHHble Ha ynydlleHWe NpakTHUKK
KOPNopaTUBHOro YNpaBneHWsa B XONAMHrax M rpynnax KoMnaHMi ¢ y4eTom cneundmrkin mx gesa-
TEeNnbHOCTU.

CnocobcTBOBaTL YNYYIIEHWMIO KadecTBa (O0oCTOBepHOCTM) MHpopMaumm Ha GWHaAHCOBOM PbiH-
ke BbyneT pasBMTHME MHCTMTYTa ayauTa OTHETHOCTM YYacTHUKOB pbiHKa. [TnaHWpyeTca yToOYHEHWe
npeameTa U cdepbl 0eATENbHOCTK ayAMTOPCKUX OpraHM3auMi Ha GUHaHCOBOM pbiHKE, COBepLUeH-
CTBOBaHWME KOHKYPCHbIX npouenyp ux otbopa, a Takke nosbieHKe TpeboBaHWi K aygnTopam, ob-
CNy>XVBaLWKM OBLWEeCTBEHHO 3Ha4YMMmble (GUHAHCOBbLIE OpraHv3auvMi KM NyBnu4yHbie KoMNaHum*,
Beck koMnnekc mep 6ygeT HaueneH Ha To, 4Tobbl obecneyYrTb KBanMdWUUMpOoBaHHbIA, He3aBUCHMbIIA
1 nobpocoBecTHbIM ayauT. C y4eToM HageneHusa pagoM NONHOMOYKMA Mo perynMpoBaHUo U Hag30-
py B cdhepe ayouTOPCKOM OeATenbHOCTHM Ha GMHAHCOBOM pbiHKe?® BaHk Poccumn ByneT npyHUMaTh
y4yacTue B pas’BMTUW MHCTWUTYTa ayaouTa, B TOM YKMCNEe B paMKax peanv3aumd mMep, NpegycMoTpeH-
HbIX KoHuenuued passumus aydumopckol deameneHocmu do 2024 20daq, yTBepkaeHHoM MNpasu-
TenscTeomM?®, BaHk Poccum Takxke YyCUNMT B3aMMOASWCTEME C ayaAMTOPCKWUM COOBLIECTBOM M NULLaMM,
OTBEYaLWMMK 33 HaA430p 3a COCTaBIEHMEM OTYETHOCTK B CUCTEME KOPMOPaTUMBHOIO yrnpasneHms.

3.8. PABBUTUE PEINYJIMPOBAHWA CEKTOPOB ®PUHAHCOBOTIO
PbIHKA

Co3pnaBas ycnoBWA OANS pa3BUTUA GUHAHCOBOro pbiHKa KM oBecneyvnean GUHaHCOBYH cTabunb-
HOCTb Ha CHMCTEMHOM ypoBHe, BaHk Poccuu yunThiBaeT kak obilye Ona Bcex CeKTOpPOB (GrHaHCo-
BOro pPblHKa& TEHOEHLWMUW, TaK W cneurbuyeckue Ona Ka)[aoro M3 HWx. 3To cnpenensaeT, ¢ OOHOoW
CTOPOHbI, Hann4yve ocobeHHOCTer B perynvpoBaHv OeATEeNbHOCTM pasnuyHbiX GUHaHCOBbIX No-

¥ Kodekc kopnopamueHozo ynpaaneHus. MMuceMo BanHka Poccuu om 10 anpens 2014 2o0da N2 06-52/2463 «O kodekxce
KOpnopamusHozo ynpaeneHus» oguyuansHo onybnukosaHo 18 anpens 20714 zoda U pexoMeHOOSAHO K NpUMEHEHLID
Baxkom Poccul.

*# Bank Poccuu ByGem npoeodume pabomy no peanusaauuu nonoxeHull @edepaneqozo sakona om 02.07.2021 Ne 359-@3
«O gaHeceHuUU UaMeHeHUl e omdensHele 3akoHodamensHele akmel Pocculickoll @edepauuu U NpusHaHuU ympamueawiumu
cuny omdensHelx nonoxeHull 3akoHodamensHelx akmoa Pocculickol ®edepayuu», Hadenmwowux BaHk Poccuu padom
nonHoMoYul no pesynuposaHwio U Had3opy & cdepe oka3aHus aydUmopckux yoiye HO GUHOHCO8OM DbiHKE.

* bedepansHelll 3akon om 02.07.2021 Ne 359-03 «0 eHeceHuu uamMeHeHuld 8 omdensHoie 3axkoHodamensHele akmel Poc-
culickol @edepaluu U NPpU3HAHUL YympamuaLwuMu cuny omadenesHelx nanoxeHul 3akoHodamenesHeix akmoa Pocculickod
@edepayuul.

# PacnopsweHue lMpasumenscmea Pocculickol Pedepayuu om 31.12.2020 Ne 3709-p «06 ymeepxdeHuu KoHyenyuu pas-
aumus aydumopckoll deamensHocmu e Pocculickol @edepayuu do 2024 zodax.
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CPefHWKOB, a C ApYroi — ycuneHne obLHOCTY perynaTopHbIX NOAXOAO0B WM 3a4a4, B YacTHOCTK Ta-
KWX, Kak NMponopUMOHanbHOCTb PErynaTOPHOM Harpy3kwm macwtaby AeATenbHOCTW (PHUHaHCOBLIX
opraHW3auuii, BBefeH1e CUCTEM rapaHTUPOBaHUWA, CHUXKEHME M3[ePXeK YYaCTHWMKOB PbiHKa, CO3-
AaHWe 3aKOHOAATellbHbIX M MPaBOBbIX YCNOBWMIA AN QUCTaHUWOHHbIX dopMaToB obcnykmMBaHus,
NPOHWKHOBEHWMA LMPPOBbIX NPOAYKTOB M YCNyr. [1py 3TOM NoCcTeNeHHoe pa3MbiBaHWe rpaHuL, Mexx-
Ay CekTopamMK PpHHaHCOBOTO PbiHKa M 3MNeKTPOHHOM KOMMepLMK, Bce Bonee Kpocc-ceKTopanbHbiA
XapakTep AeATeNbHOCTM GUHAHCOBBIX MOCPEeOHWMKOB, MOABNEHWE 3KOCUCTEM TpebyloT OOMOoMHW-
TEeNbHOWM HaCTPOMKK PErynMpoBaHns Kak GUHAHCOBOrO pPbiHKa B LENOM, Tak M OTAENbHbIX BMOOB
AeATenbHoCTH (MPOAYKTOB).

OnHOM 13 BaXKHbIX 3a0ad TakXKe ABNAETCHA OUeHKa BAMAHWA KMBepprcKoB Ha GrHaHCOBYIO YCTOM-
UMBOCTb M CONEPaLMOHHYIO HaOEeHOCTb CUCTEMHO 3HaYKMbIX GUHAHCOBLIX opraHuMsaumi, GrHaH-
COBbIX 0BbeaMHEHKIA, PUHAHCOBbBIX 3KOCUCTEM, a TaKXKe MOHWTOPUHT K BbIABNEHWE yKa3aHHbIX K-
6eppuckoB. Bynetr npopomkeHa paboTa MO CHYMMKEHWIO pUCKa TEXHONOMMYECKOW 3aBMCMMOCTH
$rHaHCOBbBIX OpraHM3aurii u MHPPacTPYKTYpbl GHMHEHCOBOrO PbiHKa OT MHOCTPaHHbIX MOCTABLMKOB
nporpaMMHO-anmnapaTHbIX CPeacTs, BHEAPEHWIO MEXaHW3Ma CTPaxoBaHWA KMBepprCKOB, B TOM YMC-
ne pUckoB GU3NYECKUX MWL, — Nony4vaTeneit GUHaHCOBBIX YCNyr.

BbaHku

KntoueBble HanpaeneHus B cpepe GaHKOBCKOro perynvpoBaHWa onpefensawoTca 3agadamm obe-
cneveHusa GUHAHCOBOM CTabUNbHOCTK CEKTOPa M COAEUCTBUA SKOHOMUYECKOMY Pa3BUTUIO, BHEOpe-
HWEeM MeXOyHapoOHbIX NOAXOAOB K PEryNMpoOBaHUIO KpeOUTHLIX OpraHu3auMii, a Takke onTuMu3a-
UMeid perynaTopHOM Harpy3ku 3a c4eT 0TKasa oT U36bITOYHOro perynMpoBaHus.

3adaua 1. Pazsumue nponopyuoHa/1bHO20 U pUCK-OpUeHMUpoaaHHOZ0 pezyiupoaaHus

BaHk Poccum Npogom«uT BHegpeHue NponopuMoHanbHoro nogxopa B 6aHKoBCKOe perynvpo-
BaHue, 4yTobbl obecneunBaTe BanaHc perynaTopHOM Harpysky ona 6aHKOB C pa3HbiM MaclwTabom
OeATENbHOCTH, XapakTepoM WM CNOXHOCTBIO onepaunid. 3TO TakKKe OOMKHO cnocoBbCTBOBaTL BhipaB-
HUBaHWIO KOHKYPEHTHOW cpefbl, CO3AaBaa Npeanochiniki Ana NoAeneHuUs pasHoobpasHbix BuaHec-
MOOenel, B TOM YMcne crnocoBHbIX NPUHOCUTL AOCTaTOYHYIO NPUDBLINL Ha KanuTan nNpy oTCYTCTBUMK
addekTa macwTaba. MponopumoHaneHbii Noaxon 6ynet npuMeHaTeca BankoM Poccun 1 k perynu-
pPOBaHWKO KMBEeppUCKOB KpeauTHbIX OpraHu3auumii.

Ocoboe BHUMaHKMe BaHk Poccum no-npexHemy byneTt yoenaTe perynyMpoBaHU) CMCTEMHO 3Ha-
YMMbIX KpeOuTHbIX opradu3aunid (C3KO). YunTeiBaa Mx 3HadyeHue andg ctabunbHoOCTKM BaHKOBCKOro
1 dwrHaHcoBOro cekTopa B uenom, ana C3KO ycTaHaBNMBaKOTCA cneumanbHble K, Kak npaswno, bo-
nee cTporve TpeboBaHKs.

MNMpuHMMaa BO BHMMaHwe OAWHAMWMYHOE pPa3BMTME PbiHKa QUHAHCOBBIX YCNYTr M M3MEHEeHMe yC-
NoBuiA PYHKLUMOHWMPOBaHMA BaHKOBCKOro cektopa, baHk Poccun KoppekTupyeT noaxoabl K pery-
nupoeaHuio C3KO M K Hag3opy 3a HMMK. B 4acTHOCTW, B paMKax 3TOro npouecca nnaHvpyeTcs
BHeOpWTb AU pepeHUMpoBaHHble HAA6aBKKM 3a CUCTEMHYIO 3HAYMMOCTb K HOPMaTMBaM JOCTaTOu-
HOCTH KanuTtana. bonee uyBcTBMTENbHAA AnddepeHUMpoOBaHHas WKana cTaBok BGyoeT ycTaHaenu-
BaTbCA C YYETOM pasmepa HAHKOB W MX BIUAHWA Ha GUHAHCOBYIO CUCTEMY.

B paMkax BBegeHWa cTaHOapToB Bazenbckoro KoMUTeTa no GaHkoBckoMy Haasopy (BKBH) BaHk
Poccuu nnaHupyeT ycTaHoBuTb ana C3KO Ha KOHCONMWOWPOBAaHHOW OCHOBE NUMWT KOHLEHTPaLMM
KPYMHbIX KpedWTHbIX prckos (H30)¥. 2To NO3BOWT OrpaHMynTb MakcKManbHO BO3MOMHbIE NOTEpPK
HaHKOBCKOM rpynnbl M KPeOUTHbIX OpraHM3aumii — ee y4acTHWKORB B CNyYae BHe3arnHoMm Hennarexe-
CrnocobHOCTK OOHOMo 3aeMLUMKa UMK FPYNMbl CBA3aHHbLIX 3aeMLMKOBE.

7 B caaau ¢ scmynneduem a8 cuny 01.01.2019 cmandapma EKEH (onybnukosad Ha odulyuansHoM calime Banka memdyHa-
podHeix pacyemos g anpene 2014 zoda).

3 [MMomepu ozpaHuUYUSaOMcA J0 YPOeHA, He cmasawezo nod yapody nnamexecnocobHocme BaHkoackol 2pynnsl unu ee
omdensHbIx YHaCMHUKOS — KpedUmHsIX opaaru3ayull.
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BaHk Poccum paccMoTpuT BONpoOC O 3aKOHOAATeNbHOM 3akpenneHuu TpeboeaHwid ob obaza-
TenbHoM nepesopge Bcex C3KO Ha pacyeT Benu4MHbI KpegUTHOrNo pMcKa Ha OCHOBe BHYTPEeHHMX
perTuHroe (MBP). OcHoBHbIM NpenmMyllecTBoM MNBP aBnaeTca nprMeHeHWe HaHKamMi COBCTBEHHbIX
OLIEHOK KpedWMTHOro pyUcKa, OCHOBaHHbIX Ha aHanu3e CTaTUCTMKK AedONTOB 3aeMLUMKOB 1 KayecTBa
kpegwuTHoro noptdensa. Mepexon Ha MNBP nozsonut C3KO He TONbKC OCyWecTBNATE Honee ToUHYO
OLeHKY BeNWYMHbI KanuTana, HeobxogumMoro Ans NoKpbiTUA KpeguTHOro prcka, HO WM BbiCTpanBaTb
6onee YyBCTBUTE/NbHYIO K M3MEHEHMWIO YCNOBUIA OeATENbHOCTI CUCTEMY YMpaBNeHMA PUCKaMM.

BaHk Poccuu Takske ByneT pasBuBaTh perynvposaHue, HanpasneHHoe Ha bonee TOUYHYIO OLLeHKY
GaHKaMKW YPOBHSA KPeAMUTHbIX PUCKOB, B TOM YMCNe NpY KpeauToBaHWUK Mansix U cpeqHuUx npeanpu-
ATHIA®® 1 B XKUNULWHOK MNnoTeke. 3To byaeT cnocobCcTBOBaTb NPakTHMKe B3BELWEHHOro KpeanToBaHus,
BK/OYas NoBblleHWe JOCTYNHOCTM KpeaWToB AN 3aeMLUMKOB C HUSKKUM PUCKOM.

Crumynupytolwmii appekT B 6aHKOBCKOM KPEAMTOBAHWW MOMET MMETb NNaHWpyeman B cpegHecpou-
HOI1 NepcnekTyBee pedopma 3anoroBoro obecnedeHns K MHbIX MHCTPYMEHTOB CHMMKEHWA KpeauTHOro pu-
CKa, KOTOpble NPUMEHAKOTCA O1A OLIEHKI AOCTAaTOMHOCTM KanuTana 6aHKoB B cooTBeTCTBUK ¢ Basenem Il

YymMTbiBas, YTO KpeOuTHble opraHuMsauMK B PoccuiK ABNAIOTCA akTUBHbIMK yYacTHUMKaMW K YacTo
apXMTeKTopaMK 3KOCUCTEM, NNaHupyemasn paspaboTka perynupoBaHusa akocucTeMm ByneT ocobeH-
HO 3Ha4yvMMbiM PaKTOpPoOM ONA pasBUTMA BaHKOBCKOro cektopa. baHk Poccum BypgeT yuuTbiBaTh 3TO
B MPOEKTUPOBAHWUK 1 BHEOAPEHWW COOTBETCTBYIOWMX PEryNATOPHbIX NOOXOO0BC.

3adaya 2. Pazsumue cucmemMsl cmpaxoeaHus eknados

baHk Poccuy nnaHWpyeT pacllMpeHue CUCTeMbl CTpaxoBaHWA BK/aA0B B KPeAWTHbLIX opraHuv-
3aumax. CTpaxoBaa 3awmTa 6yaeT pacnpocTpaHeHa Ha AeHeXHble cpeacTea BonblKMHCTEE OpUOK-
yeckKx nuu. MNpy 3TOM B YMCNo nocnegHux He GynoyT BKIKOYATHCA OpraH1W3aumnK, okassisatowme du-
HaHCOBbIe YCMYrW, WM OPraHn3aunmn, ONa KOTopbIX 06WWiA NMMAUT CTPaxoBOro BO3MeLleHa He Byaet
CYLIEeCTBEHHbIM B MacliTabax ux OeATeNbHOCTKM, a TakXKe cueTa ONA yyeTa OeHeXHbIX cpeacTe de-
AepanbHoro 6rogeTa, cpeacTe OomkeToB cybbekToB Poccuiickor Pegepaun M cpencTe rocy-
LapcTBeHHbIx BHebomKkeTHbIX doHooB. B uenax obecneyeHns paBHbIX YCNOBMIA ONA KNMEHTOB BCEX
KPEOWTHbLIX OpraHrW3aunii B CUCTEMY CTpax0oBaHWA BKNA4oB OOMHbLI ByQyT BOWTW U KpeaWTHble op-
raHvsaumu, paboTarolme TONbKO € OAeHEXHbIMU CpeACTBaMU IOPUANYECKUX ML,

BaHk Poccuy Takke oueHUT uenecoobpasHOCTb pacliMpeHus WkKanbl aunddepeHUMPOBaHHbIX
CTaBOK CTPaxOBblX B3HOCOB, YTOObl 0BecneymnTb CONOCTaBMMOCTL Harpyaky Ha BaHKK 1 NprUHUMae-
MBIX MMM PUCKOB.

MpegnonaraemMblit pocT Oeno3nTHOM Basbl, a TakXKe NnaHWupyemMoe rocydapcTBEHHOM Koprnopa-
LuMer «AreHTCTBO MO CTpaxoBaHUK BkNagoB» (ACB) aaBepueHue B 2024 rogy pacyeTtor ¢ BaHkoM
Poccun no Bozepaty duUHaHCMpOBaHWA, BbldaHHOMo B CBA3K ¢ geduumtom doHaa, nozeonut ACB
pacCcMOTPETh BO3MOXHOCTb O KOPPEKTUPOBKE CMCTEMbI CTPaX0oBbiX B3HOCOB BaHkoB. OOQHOBpEMeEH-
Ho ACB coeBmecTHo ¢ BaHkom Poccuu npopaboraeT Bonpoc © NpaBoBOM 3akpenneHuu nopsagka
onpegeneHna Lenesoro pasMepa ¢doHaa o6ga3aTensHOro CTpaxoBaHWsa BKNagos.

3adaua 3. Passumue Had30pHO20 cmpecc-mecmuposaHuna 6aHKoe 8 paMKax puck-
opueHmMuposaHHozo nodxodd e baHkoaeckoM Had3ope

BaHk Poccun nnaHupyeT pasBuBaTb HaasopHoe cTpecc-tecTuposaHuve (HCT) kKpeOWTHbIX op-
raHWM3aumii Kak NpeBeHTMBHbLIA MHCTPYMeHT GaHkosBckoro Hagsopa. HCT HaueneHo Ha To, 4Tobbl
3abnaroBpeMeHHO BbIABMATE YA3BMMOCTU OTAENbHbIX BAHKOB U CEKTopa B UENOM K pasfU4yHbIM
BHYTPEHHMM M BHELIHWM LUOKAaM, YTO MNO3BONAET CBOEBPEMEHHO NPUHWUMATE HAA30PHbLIE Mepbl U 3¢-
$pekTUBHEE NNaHUPOBaTb M3MEeHeHUs BaHKOBCKOro perynupoBaHums.

B panbHelweM, no Mmepe pazeuTtuA NpakTkuku HCT, BEaHk Poccuu GyoeT paccMaTpyBaTe Lenecoo-
6pasHocTb yyeTa pesynbtatoB HCT B TpeboBaHUAX K KanuTany, B TOM YMcne yke B Gnuxaiwen nep-

3 MNodpobree cM. Jopowuyio kapmy Badka Poccuu no passumuio duHaHCcUposaHus cyfbexkmos Mano2o0 U cpedHezo
npednpuHuMamenscmea Ha 2021~ 2022 zodsl {(onybnukosaHa Ha ofuyuansHom catime Banka Poccuu 1gespans 2021 200a).

“? Modpobree cM. nodpazden 3.4 «Codelicmaus KOHKYDEHUUU HO HUHOHCOSOM DbIHKE:.
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cnekTuBe BaHk Poccuu MoxeT yunTbiBaTe pesynetatel HCT npw kanvbpoBke HaabaBkM 3a cucTem-
HYH 3HaYMMOCTb.

MukpoguHaHcoevie uHCmumymei

B 4acTh pasBuTKA pbiHKa MUKpodMHaHCWMpoBaHMa paboTa BaHka Poccum ByneT cocpenoTode-
Ha Ha YCWNeHWW 3aliWThl Npae noTpebuTeneil, ynydlleHn YCNoBUIA ONA NpeqocTaBneHms Mrukpodm-
HaHCOBbLIMI OpraHnu3auuaMKn YCryr B AMCTaHUMOHHOM dopMaTe, a Takke YCTpaHeHW U3NULIHEN pe-
rYNATOPHOM HArpy3KW Ha OpraHW3auny U CHUKEHWUW UX M3OEDKEK.

3adavqa 1. MoesbilweHue Npo3payHOCMU MUKpPOgUHAHCO8020 CeKmopd U 3awulweHHocmu nompe-
6umeneli MUKpopUHAHCco8bIX yciy2

BaHk Poccuu npuMeT OOMONHUTENbHBIE MEPbI OIS YCUeHWA 3allMTbl NpaB noTpebutenei Ha Mn-
KPOdMHAHCOBOM pbIHKE, YTO ByaeT cnocobCcTBOBaTh NOBLILLEHWIO NMPO3PaYHOCTM 3TOrO CerMeHTa.

BaHk Poccum BBEOET HOBYIO MOAe/b AOMNYCKa KpeaMTHbIX KOONEepaTUMBOB Ha PbIHOK M YCTaHO-
BUT TpeboBaHMA K AeNIOBOA penyTauuM X PYKOBOASLLEro cocTaBa. 3TV Mepbl MOBbLICAT 3allMLLEH-
HOCTb NIMYHbIX COepeXxeHMid rpaXkaaH, HanpaensemblX B KpeOUTHble KOOMepaTuBbl, MUHUMWU3UPYIOT
PUCKM NOABNEHNA GUHAHCOBbLIX NMpamMua Mo BUAOM KpeOuTHbIX koonepaTheoB. Kpome Toro, BaHk
Poccun oLeHUT BO3MOXHOCTb BBEASHWS MEXaHW3Ma 3alKMTbl NMYHBIX cBepeXxeHni rpaxaaH v ycTa-
HOBNeHWs TpeboBaHWI NO PackpbITUIO MHGOPMaLMK 0B YCNOBKUAX WX NPUBNEYEHUS B KPEOMUTHBIX KO-
onepaTuBax.

MckopeHeHUlo HepoBpOCOBECTHBIX MPaKTUK Ha MWKPOGWUHAHCOBOM pbiHKe ByaeT cnocobeTeo-
BaTb ycuneHue aAMUHWCTPaTUBHOW U BBeAEeHWe YrofIOBHOW OTBETCTBEHHOCTM B OTHOWEHUU He-
neranbHbIX KPeoUTOPOB, KOTOPbIE 3akpenneHbl Ha 3akoHopaTenbsHoM ypoBHe. Kpome Toro, BaHk
Poccun oueHWT uenecoobpa3HoCTe BBEAEHUS YrONOBHOW OTBETCTBEHHOCTU 3a HENeransHylo nes-
TENbHOCTb B cpepe B3bICKaHWUA NMPOCPOYEHHOW 33[0MKEHHOCTW M B CNyYae Takoi HeobxoguMMocTu
npeanoXxwut MNpaBUTENbCTBY pacCMOTPeTh BOMPOC O MOAroTOBKE COOTBETCTBYIOLWEN 3aKkoHoAaTe Nb-
HOWM MHWULWaTUBDI.

BaHk Poccum Takxe npoaHanusMpyeT BO3MOXHOCTb CO3AaHWA NPaBOBbIX YCNOBWWA, No3Bonsa-
IoWMX MMKpPOo¢HHaAHCOBbLIM OpraHMsauMsaM NMpoBepATb cBepeHMa o6 aboHeHTe yepes «eguHoe
OKHO» € McMonb3oBaHMeM 6a3 AaHHbIX ONepaToOpoOB COTOBOW CBA3M. ITO NOMOXET MUKPOPUHaAH-
COBbIM MHCTUTYTaM YCUNUTb MX CUCTEMbI MPOTUBOAEHCTBUA MOLLUEHHUYECKMM OMepaLmsam.

Ha MUukpodUHaHCOBbIE OpraHM3aLuK Takke ByayT pacnpocTpaHaTLCA AOMNONHUTENbHbIE M3MeHe-
HWA B 3akoHoaaTenbcTeo o MCK, kKoTopble HanpaBneHbl Ha TO, YTOBbl OrPaHUYUTE NPOAAXKY 3aeMLLM-
KaMm Npu Bblaaye KpeauTa OOMONHUTENbHbIX YCNYT, HE UMEKOWMX AN KNWeHTa LEHHOCTH, CONocTaBu-
MO MX CTOMMOCTM, 3 TaKXKe UCKNIOUNTL 06X0n, perynsTopHbix TpeboBaHUIA.

3adauya 2. CozdaHue ycrnosuld ona passumusi UCMAHUUOHHBLIX KaHa/1o08 npedocmasseHus
MukpoguHaHcosawix ycayz

BaHk Poccrun npogom«uT co3naBaTh YCNOBWA AN pasBUTWA OWMCTaHUWMOHHBIX KaHanoe npegocras-
neHmMsa MUKPOGOWHAHCOBBIX YCNYr, YTO OOMKHO MOBLICMTE MX LIEHOBYH W GWM3MYECKYs OOCTYMNHOCTD.
B yacTHoCTH, 3TOMY ByaeT cnocobcTBOBaTL NpUcoeAMHEHMe MUKPOG(HMHAHCOBLIX OpraHM3aLurid K pas-
BMBaeMbiM BaHkoMm Poccuu nnatdopmMam, KOTOpble YNPOLWaKT B3aMMOOAENCTBME M OBMeH OaHHbIMMK
B Npouecce NpegocTasneHua GrUHaHCoBbIX NpoaykToB W yenyr (Undposoi npodunb, MapkeTnneic).

Ona pazsnTUa OMCTaHUWMOHHBIX CNocoboB B3aMMOOeNCTBUA KpedWTHbIX KOoNepaTUBOB M MX Nak-
LMKOB, a TaKKe AUCTaHUMOHHbBIX KaHanoB Bbigadum 3alMMoB 6yneT npopaboTaH BONpPOC O BO3MOXHO-
CTM 3aKOHOOATENbHOMO 3aKpenneHWs NMeKTPOHHOro JoKYyMeHToo6opoTa B KOpnopaTUBHLIX Npo-
ueaypax KpeauTHbIX KOONepaTUBOB.

3adaua 3. CogepuieHcmeoeaHue pezyluposaHus U CHUDKeHUe u3depxeK MUKpogUHAHCoabIX UH-
cmumymoe

B pamkax perynMpoBaHWA W Han3opa 3a MUKpodMHaHCOBbIM cekTopom baHk Poccuu npopgon-
UT NPUOEPXKMBATBCA MPOMNOPLMOHANbHOIo Noaxoaa B 3aBUCMMOCTH OT reHEpPUPYEMbIX CybbekTa-
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MW pbiHK& MUKPOMUHAHCUPOBAHWSA PUCKOB, a TAaKXKe NPOOC/KMT paboTy Mo YCTPaHEHMIO U3NMLLHER
PErynATOPHOW Harpys3Ku.

C uencio yCTpaHeHWs perynaTtopHoro apbuTpaxa C KpedWTHbIMW OpraHW3auyMaMi U CHYKEHKS
pacxoOoB MWKPOPWHAHCOBbLIX WMHCTMTYTOB OyayT NpoaHanM3KpoBaHbi BO3MOMXHOCTM HapdeneHus
MWUKPOPMHAHCOBbIX MHCTUTYTOB MPaBOM OCYLLECTB/ATL B3blCKaHKe 3a3J0/MKeHHOCTH B HeccnopHoMm
NopsiAKe Ha OCHOBaHWW MCMONHUTENMbBHBIX HaONMCcel HoTapuyca, a Talkoke OTKasa OT MCMoMb30BaHUA
KOHTPONbHO-KAaCCOBOW TEXHWKK MpUW onnate 3aeMWWKOM CTOMMOCTW AOMOMHUTENbHBIX YCIYT W UHbIE
MepOonpUATKS.

Cmpaxoe ble KOMnaHuu

Pa3BuTue perynmMpoBaHu1sa cTpaxoBoro cektopa 6yaeT HaleneHo B Nepeyko ovepefb Ha Npoaon-
YKEHWE BBEOEHWS PUCK-OPWMEeHTWPOBaHHOro nogxona (Solvency [1#Y), NoBblleHWE KTMEHTCKOMW LieH-
HOCTW CTPaxoBbiX MPOAYKTOB, 3alUMTy NpaB NoTpebuTenei M co3naHue YCnoBMid ANA OCO3HAHHOIo
BbiboOpa NoTpebrTenemM NpeanaraemMelX CTPaxXOBLUMKAMK YCYT, 8 TaKXKe Ha NoBblleHWe MHbopMaUm-
OHHOM OOCTYMHOCTK ANA Y4aCTHWKOB CTPaxOBOro PbiHKA.

3adaua 1. Pazeumue cmpaxoeoll ompacnu e yesaom

baHk Poccun npononkuT BHeApeHWe PUCK-OPWUeHTUMPOBAHHOMD NOAXOAA K perynvpoBaHMIO
CTPaxoBOro CeKTopa B 4acTM YCOBEPLEHCTBOBaHMA TpeboBaHWA K pacyeTy CTPaxoBbiX pe3epBoB
M OUEHKe CTPaxXOBblX PUCKOB. [IpHMMEHeHre Takoro noaxoaa AOMKHO cnocobCTBOBAaTL NOBBIWEHWMIO
PWHAHCOBOK YCTOMYUBOCTM, KOHKYPEHTOCMOCOBHOCTM WM WMHBECTULMOHHOM NpPUBNEKaTeNbHOCTH
CTpaxoBoro poiHKa. ByayT Takke paciumpeHbl TpeboBaHWA K CMCTEME KOPMOPaTWMBHOMO yrpaBieHus
CTPaxoBLIMKOB, B TOM YMC/E YTOYHEHbl TpeBoBaHMA K CUCTEME YMpaBneHus pUckamu.

MnaHvpyeTcA co3paTh CUCTEMY rapaHTMPOBaHWA Ha pbiHKE CTpaXoBaHMA MMU3HM*Z. 31O obe-
CMeYyuT COXPaHHOCTb OONMOCPOYHBIX BAOXKEHWI rpaXaaH WM AO/MKHO CnocobCTBOBaTb MOBbILLEHWUHO
X OoBepua K NPoOAOyKTaM NOBpPOBONMBHOINO CTPaxoBaHWMS >KW3HW. CHMCTeMa rapaHTMpoBaHWA npas
Mo OOroBopaM CTPaxOBaHWA XM3HKW BYOET CTPOUTLCA Ha TEX e NpWHLUMNAX, YTO W CTpaxoBaHWe
0eno3nToB B BaHKax W rapaHTUpoBaHWE NEeHCUOHHbIX HakonneHun. B cnyyae 6aHkpoTCcTBa CTpa-
XOBOW OpraHu3aumuK ee obasatenscTea nepen KIWMEHTaMKW B Npeaenax, yCTaHoBMNEeHHbIX 3akoHoaa-
TenbCTBOM, BYOyT UCNONHEHBI 38 CYET rapaHTUHOro ¢oHaa, GopMUPYEMOro U3 B3HOCOB CTPAaXOBbIX
OpraHM3aLni, y4acTHMKOB CHMCTEeMbl rapaHTupoBaHua®®. MapaHTupoBaTbea 6yOoyT 4OroBOpbl CTpaxo-
BaHMSA XKW3HK, B TOM YKMCNE KOMBMHNPYIOLLME CTPaXOBaHWE XMU3HW C OPYrvMUM BUOAMKW TMYHOIO CTPa-
XOBaHus.

Bank Poccum HyaeT pa3BMBaTh LIEHTpanu3oBaHHyO cMcTeMy cbopa, aHanu3a U XxpaHeHMsa UH-
¢dopmaumm Ha pbiHKe cTpaxoBaHuA. [1na pasBUTUA KOHKYPEeHLWW, NOBbILEHUA MHPOPMaLMOHHON
MPoO3paYyHoOCTHU W LEHOBOW JOCTYMHOCTK CTPaxoBbIX NPOOYKTOB M YCYr rniaHupyeTca co30aTb LeH-
TPanM30BaHHYK CUCTEMY XpaHeHUA WU MCMNONb30BaHWA MHPOPMaLMK Ha CTPaxXOBOM PbiHKE, PyHKLM-
AMK OnepaTopa KOTOpPOW NpefnonaraeTcs HaoenmTb AOMEepPHIo CTPYKTYPY BaHka Poccuu. docTtyn
K TakoW cucTemMe obecneymT cTpaxoBble KOMMaHWKM BHe 3aBMCMMOCTK OT pa3mMepa Mx Bu3Heca ka-
YecTBEHHOW MHpOpMaLMel Ona HageXHoro y4eTa pMckoB, 0acT MM BO3MOXHOCTb NPOBOAMUTL Bonee
TOHKYIO HAaCTPOWKY LieHoOBpas3oBaHWA C Y4eTOM MHOMBMAOYabHbIX PMCKOB KNMEHTOB, a Taioke byaeT
cnocobCcTBOBaTL pa3paboTke HOBbIX CTPaxOBbliX NMPOOYKTOB.

4 KoHuenuus sHedpeHus pUCK-0opUSHMUpOSgHHO20 nodxoda kK pesynupoedHulo cmpaxosoeo cekmopa 8 Pocculickod
Dedepayuu onybnukoaaHa Ha oguyuansHomM calime Baxka Poccuu 4 uoHa 2018 zoda.

% B omauLue om BOHKOBCKO20 cexkmopa, 2de ace aknadel U cYema HYacmHelX AUl 30CMPax08aHs!, HO CMPAX080M DbiHKE
ofazamenscmea cmpaxoaoll KoMNaHuU neped kaueHmMoM 8 ciyuyade ee BaHkpoOMCMea He 2apaHmuUpyiomcs zocydap-
cmaom, 4mo sensemcs odHol U3 NpuYuH HU3Kozo dosepus 2paxdaH K 002080paM CMIPAX0eaHUs XMU3HU 8 Poccuu.

# [pednonazaemcs, wno obs3amenscmed CmMpaxoswuka neped GuUIUYECKUM AUWOM NOo J02080pY CMPOXO8aHUS MU3-
HU Bydym 2apaHmuposanel 8 npedenax 1,4 maHd pyb., eeinnamel No cMepmu 3acmpaxoaaHHoe0 ULa 2apaHMUpPYIoMmcs
g npedenax 10 man pybned. MreecmuyuoHHsld doxod, ecnu oH npedycMompeH d02080P0OM CMPaX08aHUA XUIHU, HE 2a-
paHmupyemcs.
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C uenbio co3aaHWMA BO3MOXKHOCTe ONA pasBUTUS MHCTPYMEHTOB KOMMYEeCTBEHHOM OLeHKMU
KNMMaTU4eckux puckoB BaHk Poccun nnaHupyeT nNpoBoauTh paboTbl MO OpraHusauWy npouec-
ca cbopa cTatucTUYeckol 1 Tonorpaduryeckol MHdopmaynK. OaHHbIA npouecc BygeT opraHK3o-
BaH B TOM u4ucne Ha Gase PoccuiCKoi HauMOHaNbHOW NEepecTpaxoBOYHOM KoMnaHuM. KoppekT-
HasA oUeHKa PUCKOB 3KCTPEeManbHbIX MPUPOAHBIX ABNEHWI U CTUXMIHBIX BegcTBMin Heobxoguma ana
afeKBaTHOW TapuduKaLMM CTPaxoBbiX MPOAYKTOB, a TakXKe AOCTOBEPHOrO yyeTa KIMMaTHU4ecKux
PWCKOB B OMNEpauUMOHHOW OeATENbHOCTW OpraHM3auuid, NoaBepXeHHbIX MOCNeacTBUAM M3MEeHEeHUA
Knnmara.

3adaya 2. Pazsumue omoesibHblX 8U008 CMpaxosaHus

BaHk Poccrn nnaHupyeT NPOBECTM KOMMMIEKCHYIO NMepeoueHKY NoAXOoAoB K perynupoBaHMIO
BMeHEeHHOro cTpaxoBaHusa. 3Ta paboTta GyoeT npoBoavTbLCA NO UTOoraM nposegeHHoro B 2020 roagy
UccnegoBaHWA TEKYLero COCTOAHWA OaHHOMo cerMeHTa cTpaxoBaHua*. MNnaHWpyeTca B TOM YMcne
onpenennTb 0bLEeCcTBEHHYIO LUeHHOCTb M BOCTPeboBaHHOCTb KaX4oro M3 BMeHeHHbIX BMOOB CTpa-
XOBaHWA Ha OCHOBE CTaTUCTHMYECKMX OaHHbIX M aHanuaa obbeMa NocneacTBMiA, KOTOPbIe MOTYT BO3-
HWUKHYTb NpW HacTyNAeHWK cTpaxoeoro cnyyas. o peaynbTaTtam npoBeaeHHoW paboTbl BaHk Poccun
BbipaboTaeT NpeanoXeHusa No COBepLWEeHCTBOBaHUIO pPerynMpoBaHnMa BMEHEHHbIX BUOOB CTpPaxoBa-
HUA, a TaKxe onpegenuT LenecoobpasHOCTb COXPaHeHUA HEKOTOPbLIX M3 HKX.

CTpaxcBlmkam ByneT npegocTaBneHa BO3MOMXHOCTb NpegnaraTb KNWMEHTaM HOBble KOMBMHM-
poOBaHHbIe CTPaxoBbie NPOAYKTBEI — MONWCHI ACNEBOro CTpaxoBaHMs XW3HKW. [Ina peanusaumm Ta-
KOW BO3MOXHOCTW BaHk Poccui nnaHWpyeT paspelivTb CTPaxoBblM OpraHMsauuaM C NUeH3KEeN
Ha CTPaxoBaHWe MW3HW MoNyyaTb NMUEH3WKO YNPaBNAloLWEen KOMNaHWM Ha OCYLIecTBNeHWe aea-
TENbHOCTW MO YNPaBneHW MHBECTUUMOHHbIMKM GOHOAMM, NaeBblIMKU MHBECTULMOHHBIMK doHOaMMK
M HEerocynapCcTBeHHbIMMU MEHCHMOHHBIMKM GOHOAMM, @ YNPABMAOLWENA KOMMNaHWKM — MOMy4aTb JIMLUEH-
3UI0 Ha OCYLEecTBNeHWe NOBPOBONBHOIO CTPaxoBaHWA MM3HKY®. [epxaTens Takoro nonvca gone-
BOMD CTPaxoBaHWS XKM3HW B OOMOMHEHME K MPOrpaMMe OoNroCpoYHOro cTpaxoBaHWs XXKU3HKW Mony-
UMT rrbkre WHBECTULMOHHbBIE BO3MOXHOCTK (Npegnonarawllime, YTo MHBECTULMOHHAA cTparerus
ByOeT 3aBMCeTb OT NOXENAHWIA CTPaxoBaTens, ero PUckK-anneTuTa) B coYeTaHuu © JONONHWTENbHOM
3almMTOM ero Npae Kak MHBecTopa. Tak1Me KOMBMHMPOBaHHbIE CTPaxoBble NPoAYKThl AOMKHbI MOBbI-
CUTb 3auMHTEpPEeCOBaHHOCTb rpaxaaH B Honee aKTMBHOM WMCMNONb30BaHWUKM O0NTOCPOYHOIO Hakomnu-
TENbHOr0 CTPaxOBaHWA MM3HW U CNOCOBCTBOBATbL Pa3BUTUIC pPhiHKa A06pOBONBHONO CTPaxoBaHUA.

BaHk Poccuu Takke yTOYHWUT TpeboBaHUA K pPacKpbITUIO CTPaXoOBLIMKaMK Haubonee BaXHOWM
Ansa norpeburtena MHGpopMaUMK O CTPaxoBbiX NPOOYKTaX Mo pazNMyHbIM BUAaM CTPaxoBaHUA XKN3-
HW. ByneT BBEAeHa OTBETCTBEHHOCTL CTPaxXOBLWMKOB 3a HapyleHWe 3TUX TpeboBaHWA.

HezocydapcmeeHHbie neHCUoHHble poHObI

BanHk Poccum SYHET COOeWCTBOBaTL MOBbLIWEHWID APWMBNEKATENbHOCT ONA rpaxdad
HerocygapcTtBeHHoro neHCMoHHoro obecneyeHKna (HMO), 4to pPaclWMpAT BO3MOMHOCTM IpaxnaH
no d)OpMMpOBaHH!-O NeHCHMOHHBIX CGEDE)KEHMﬁ B OornonHeHWe K nporpamMmMam 0BA3aTeNEHOro neH-
CHMOHHOIo CTpaxoBaHMA. YuuTbigas BaXHYHO ponb HIMN®P kax MHCTHUTYUMOHaNbHbIX MHE2CTOPORE, BaHk
Poccum GY,EJ.ET CO30aBaTb CTUMYNbl M YCNOBKMA ONA NpUMeHeHMAa MMM OONroCpOYHbIX f:"rpaTeer‘& KMH-
BeCTHMpOBaHKMA. B koMnnekce gaHHble Mepbl TakHe OON*HbI CrnocobCcTBOBaTh CI)ODMMDOBEIHHIO MCTOY -
HWUKOB ONMHHbBIX MHBECTUUMOHHBIX PECYPCOB B 3KOHOMMKE.

44 Noknad BaHxa Poccuu «Tekyujee cocmasHug cmpaxogaozo peiHka 8 Pocculickod @edepayuu 8 ceaMeHme aMeHeHHo20
cmpaxosa+Hus» onybnuxkoeaH Ha oduuuaneHom cadme baHka Poccuu 19 gespans 2021 zoda.

#5 Takol nodxod K pesynuposaHuo 0o/1e80z0 CMPaxoedHus XU3HU omauYaemcs om npuHsmozo e Eepone, 20e paspaba-
melagemcs omdensHoe CaMoCmoamenbHOE peeynupogaHue Npodykma, Ho Nompebyem IHaYUMensHO MEeHbLWE 3ampam
Ha paspafomky U eHedpeHUs HO8020 PezyIUPOSaHUR U No3sonum usbexame pezynamopHo2o apbumpakad co cXxeMamu
KOMASKMUSHLIX UHSecmuyul.
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3adaya 1. Co3zdaHue ycnosull u cmumMynos OJ18 passumus HezocydapcmeeHHO20 NeHCUOHHO20
obecneyeHus

MnaHnpyeTca cospgaTb CUMCTEMY rapaHTUpoBaHMA nMpae yvyacTHuKoB HIM® B cucteme HMO.
Ona 3toro npu yyacthkn BaHka Poccun HeobxopuMo peanu3oBaTb 3aKOHOAATeNbHblE U3MeHe-
HUA. [aHHaa cucTema 6yneT OeWCTBOBAaTE MO aHanorMk C CyWecTBYHOWeH CUCTEMOM rapaHTu-
pOBaHWA NEHCUOHHBIX HakoMNeHui. MocynapcTBeHHasa rapaHTua JomkHa obecneymBaTb CoXpaH-
HOCTb A0BpPOBONBHLIX B3HOCOB rpaaaH v pabotoparenei no goroeopam HINO, a Takxke BbINnarty
HerocynapcTBEHHbIX NeHCKA aaxe B cny4vae notepy HIM® ¢prHaHCOBOW YCTOMYMBOCTH. 2TO yKpe-
NUT OOBEPME rpakaaH K MeHCHMOHHOW oTpacnn 1 ByoeT cnocobcTBOBaTb POCTY NEHCUMOHHBIX cbe-
pPeXeHWH.

MNpaewTenscTBo coBMecTHO ¢ BaHkoMm Poccuu npopomkaT pa3paboTky Mep HanoroBoro cTu-
MYNMpOBaHWUA, MOBBLIWLAIOLLErO NPUBEKaTe/IbHOCTb A,06pOBO/bHBIX NMEHCHMOHHbIX NporpaMM Ansa
rpakaaH v paboTopareneii. 3TK NporpaMMbl OalOT BO3MOXKHOCTE rpaxgaHamM caMocToaTenbHo cbe-
peraTb cpefcTea, 4YTobbl obecne4YnTs AOCTOMHbIA YPOBEHb BbINNAT MOcne Bbixofa Ha NneHcuio. bBo-
nee aKTUBHOE y4acTue rpakaaH v paboToaarenei B TakMxX NporpaMmax ABNAETCA BaXHbIM Hanpae-
neHuvem pazeutira HMO. B yacTHOCTK, NnaHKpyeTcsa ocBoBoAUTb OT Hanora Ha Aoxoabl GU3M4ecKmx
NUL, BbINaTbl HEMOCYAapPCTBEHHbIX NEHCUIA, KOTOpble COPMUMPOBaHbI 3a CYeT cpefcTe bnuakux pon-
CTBEHHUKOB. Hapsaay ¢ 3Tum lMpasutenscTBO Npm yYacTuk BaHka Poccuu ByneTt npoBoguTh rapmo-
HWU33LWMK HaNOroBOro CTUMYNMPOBaHMA OONTOCPOYHBIX ChepexeHmii.

3adaua 2. CozdaHue cmumMyrioa 97151 80/120CPOYHbIX afioXeHul HITdD

BaHk Poccun npooomkUT pasBvBaTh perynMpoBaHuMe € Lenblo Cco3faHua CTUMYNOB ANsA Jonro-
CPOYHbIX BnoXeHuid HM® B akumm, obnuraumn 1 MHble GUHAHCOBbIE MHCTPYMEHTDBI. B 4acTHOCTK,
MaHUpyeTcs MccnefoBaTh AOMNONMHUTENbHbDIE BO3SMOMXHOCTI ANA pasMeLleH1A CPedcTB NeHCUOHHbIX
pe3epBOB B MHBECTULIMOHHbIE TOBapulecTea, obnuvrauun, obecneyeHHsle 3anorom npae TpeboBa-
HUs no kpeguTtam MCI, a Takke MHble OONroCcpoYHble MHBECTULWMOHHbIE NpoaykTol. Cospasan yc-
NoBUA ONA pacllMpeHUa MHBECTMLIMOHHbIX Bo3MoXKHocTeld HMN®, BaHk Poccun ByneT ogHoBpeMeH-
HO OrpaHWYMBaTb NPYUHUMAaEMbIE MMM PUCKK KM 0BecrneynBaTh 3allMTy NPaB 3acTPaxoBaHHbIX NWL,
BK/IAOAYMKOB WM yyacTHMKoB HID.

PasmeweHwuio cpepcTe HIMP B gonrocpoyHble MHBECTULMOHHBIE NpoekTol ByaeT cnocobecTeoBaTh
M MOOEepPHU3aLMA cCMCTeMbl Bo3HarpaxkaeHua HM®P B yactn HMO, a Taioke TpeboeaHmii K dopmu-
poBaHWIO obA3aTenbHbIX pe3epBoB. JTO Takke ByaeT cooerNCTBOBATL MNOBLIWLEeHWIO KayecTBa npe-
OOCTaBAsSeMbIX YCNYT, CO3AaCT BO3MOMXHOCTK ANS YBENUYEHWA OOXOAHOCTU NEHCUOHHBIX cbeperxe-
HWIA W NO3BONKWT CHU3WTE pUckK NoTepu HIMND drHaHCOBOW YCTOMYMBOCTM.

Heobxoavmo pacwmputb ¢puayuMapHylo oTeeTcTBeHHOCcTh HM® 3a cocTosiHMEe MHBECTULIMOH-
Horo noptdens. B HacTosdwee BpeMa B 3aKOHOAATENbCTBE NPUHLIMA GUAOYLIMapHOW OTBETCTBEHHO-
CTW GOpPManK3oBaH TONbKO B OTHOLIEHWK Toro, kak HIM® nprobpeTaoTca dUHAHCOBbLIE MHCTPYMEH -
Tbl. Ho B nepcnekTuBe He MeHee BaXKHO To, Kak HIM® npuHMMaeT pelleHua © coxpaHeHu oTaenbHbiX
aKTUBOB B CBOEM WHBECTULIMOHHOM nopTdene.

BaHk Poccuun paccMoOTpUT BO3MOMXHbIE BapMaHTbl COBEPLUEHCTBOBaHWA perynpoBaHMa yKasaH-
Hbix acnekTos. o uToram oLeHKK Npr HeobxoomMMocTH ByOyT NMOAroTOB/EHbl NPEeONoXKEHWA Mo 13-
MEHEeHWAM B 3aKOHOOATENbCTBO.

HHole ¢puHaHcoabie nocpedHUKU

Bank Poccum GYLJ.ET COBEpPWEeHCTBOEBATL perynMpoBaHe WM HaQ30op 3a OeATe/IbHOCTEHD YyrhpaB-
NAWMX KOMNaHWn, OOBEpPMTENDBbHBIX YNPaBNAKWMX, 6DOK9DOB, MHBECTWLMOHHbIX COBETHUKOB. Oc-
HOBHbBIE Mepbl 6}'ﬂ.‘y'T HanpaenedHbel Ha ynyydlweHWe KayeCTBa YCnyr, npeocrasnaemMblx YKa3aHHbBIMK
¢PUHaHCOBbBIMK MHCTUTYTaMK, 1 3alUATY MNpaB ﬂOTpEGMTEﬂEﬁ. 310 ocobeHHo AKTyalnbHO B YCNOBKM-
AX BO3pacTakolero MHTepeca rpaxiaH K MHCTPpYyMeHTaM pbiHKa KanuTana 1 ycuneH1a ponu ¢IAHaH-
COBbIX NMOCpedHWKOEB, OKa3blBakoWKMX PO3HUYHBIM KNMeHTaM YCnyriu MHBeCTUUMOHHOIO XapakTtepa.
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OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
72 FPoccwickon Defepauiii Ha 2022 rog Pazpen 3. HanpasnsHva pasauTiad
u nepyon 2023 1 2024 ropos GHUHEHCOBOTD DhIHES

Hapsagy c aTuM Ona CHYDKEHWUS PerynsTOPHOW HarpyskM 1 M3gepykek GMHaHCOBbLIX NOCpeqHMKOB
BaHk Poccum nnaHWpyeT yCOBEpLUEHCTBOBaTL NOOXOL K AOMNYCKY Ha (GWMHAHCOBLIA PbIHOK M B OT-
AenbHbIX CNy4YasX BBECTM yBeOOMUTENbHbIA NOPAOOK AOMYCKa BMECTO paspellnTeNbHOro.

3adaua 1. MosslweHue dosepus U 3aujullieHHoCcMU KAueHmos

BaHk Poccui ByneT coeeplleHCTBOBaThL perynMpoBaH1e U Haf3op 3a AeATeNbHOCTbIO MHBECTU-
LIMOHHbIX COBETHUKOB. HacTpolika perynatopHbix YCNOBMIA HeobxoauMa, y4MTeiBas, YTo GuUHaHCO-
BOE KOHCYNbTMPOBaHWe nosny4yaer Bce Honee WMpoKoe pacnpocTpaHeHue C NMpMxogoM MaccoBOTro
K/TMeHTa Ha PbIHOK LieHHbIx Bymar. KpoMe Toro, paclumpaeTca NpeanoyHeHue yenyr, Bnmskmx K MHee-
CTMLUMOHHOMY KOHCYNETUPOBaHUIO, HO HaxoOdALWMXCA BHe AeACTBYIOWEro npasosoro nons. C yyeTom
3TOro NnaHWMpyeTcs onpefeniTb BO3MOXHbIE Noaxodbl K PerynMpoBaHnio YCnyr, MOeHTUYHbIX MHBE-
CTULMOHHOMY KOHCYNbTHMPOBaHWIO UK TECHO rpaHM4allvx ¢ H1UM, HO No paay GopMarbHbiX NpU3Ha-
KOB He Npr3HaBaeMblX TaKOBbIMU.

BaHk Poccum Takoke oLeHUT BO3MOXHOCTM COBEpLIeHCTBOBaHMA Haa3opa 3a NpMMeHeHueM npo-
rpaMM poboaaBai3epoB — 3NEKTPOHHbIX NPOrpaMM, KOTOPbIE MCMOMNb3YIOTCA MHBECTULIMOHHBIMK CO-
BETHMKaMWU ONA NpefocTaBNeHus KNWMeHTaM WHBECTHMUMOHHBbIX pekoMeHOauWii B aBTOMaTHUYeCcKOM
pexume. Ocoboe BHUMaHWe ByfeT yoeneHo nporpamMmaM, MCronb3yowmnM TEXHOMOMMA MallMHHOMo
obyueHus.

[ns NoBbllEHMSA 3alUMLLEHHOCTW Npas KnveHToB BaHk Poccumik npopaboTaeT MexaHusm dpopma-
nM3auMm B 3aKOHOOaTeNbCTBE MPMHUMNA GMAYLMAPHOM OTBETCTBEHHOCTHM MHBECTULIMOHHbIX CO-
BETHMKOB, AOBEPUTENbHBIX YNPaBNAIOWMX M YNPaBNAIOLWMX KOMNaHWA MHBECTULIMOHHbIX (POHAOOB.
YYACTHUKKM PbiHKa O0/MKHbI HECTK OTBETCTBEHHOCTb 3a TO, UTO, NPUHMMAaA MHBECTULMOHHbIE peLle-
HWA 1 BbldaBas MHBECTHLMOHHbIE peKkoMeHaaUum, OHM AeHCTBYIOT A0BpoCcoBeCcTHO, Hanny4YLWwmnM ob-
pPasoM 3alMLLAan MHTEPEeChbl CBOWX KNWMEHTOB. MNoBbIWEeHWIO KayecTBa B3aMMOLEACTBMA PUHAHCOBbIX
NoCcpedHMKOB C KNTMeHTaMK Takxke ByneT cnocobcTBoBaTh BBeAeHHWe AOMNONHUTeNbHbIX CTaHAapPTOB
CPO » ycuneHwe Hag3opa 3a ux cobnogeHuemM.,

B uenax paclwuMpeHns BO3MOXHOCTEM AN OM3MYEeCKMX N C HeBOoNMbWMMK MHBECTULMAMM
No WMCMNoNb30BaHWIO PasfMYHbIX MacCKMBHbBIX, B TOM YMCNE MHOEKCHBIX, CTpaTerMi MHBECTUPOBaHUA
npeanonaraeTca Ha 6a3e LUeHTpanbHOro AeNO3KTapya CO30aTbh MeXaHM3M «pacllennieHus» Aopo-
rMx WeHHbIX 6ymMar Ha Jeno3MTapHble pacnuckM, yoocToBepalMe npaeo Ha 1/1000 Takoi ueH-
Hol Bymaru. Pacnucku 6yoyT B pexuMe peantHoro BpeMeHu BbiMyCkaTbCA WM Morawarbcs no 3ase-
neHWlo GPUHAHCOBBIX NOCPEAHUKOB, ASUCTBYIOWMX MO NOPYYEHUD MHBECTOPOB — (PU3MYECKMX NALL.
Pacnucku 6yayT rapaHTMpOBaTh WX BNafgensuamM rnonyyeHue cooTBETCTBYIOWEN YacTh AMBMOSHOOB
Mo UeHHbIM ByMaraM, a Takxke BO3MOXHOCTb MX 0bMeHa Ha 6330BbiA akTUB (NPU HaNWYKMK COOTBET-
CTBYlOLUErO KonMuecTBa). Pacnuckw 6ynyT BbiMycKaTbCA MCKNIOYMTENBHO B obecneyeHHoM Ha3oBbIM
akTuBoM dopMaTe.

3adaua 2. O6ecneyeHue ycmolidusocmu ¢uHaHcoebix NOCPedHUKO8 8 MeHAIOWUXCH YCIo8usax

B ocHoBHOM 3aBepwmB paboTy No oYMLLEHUIO PUHAHCOBOrO PbIHKa OT HEAOBPOCOBECTHBIX YyYacT-
HUKoB, BaHk Poccun NpooomKmMT NPUHWMMAaTL MEPbl, HanpaseHHbIe Ha MOBbILEHWE YCTOMYMBOCTU
AEWCTBYIOLWMX NMPOMECCUOHANbHBIX YYaCTHUKOB PbiHKa LeHHbIX ByMar 1 ynpaBnsaolWmMx KOMNaHWA.
Mpu ycTaHoBNEHWM TpeboBaHMA K bMHAHCOBOM ycToMYMBOCTKM BaHk Poccuu ByneTt yyuTbiBaTh BO3-
pacTalolMe onepaLyoOHHbIE PUCKU Y KPYMHENLWMX KOMNaHWA.

MnaHKpyeTca Takke paspaboTaTb OONONHWTENbHbIE QOPMbl OTYETHOCTU O KJIMEHTCKMX NopTde-
nAx, NO3BONAOLWME OLEHWUTb PUCKU, MPHUHMMaEMbIE KNTWEHTaMU, a TaKKe WX NOBeAeHWe W Npenno-
yTeHuA. Hoeble dopMbl oTYETHOCTWM ByOyT OOMOMHATE OEWCTBYIOWMe, KoTopble B Bonblweil mepe
CKOHLIEHTPMPOBaHbl Ha OLEeHKe PMHAHCOBOIO COCTOAHMA NOCPeaHUKOB.

HHppacmpykmypa

BaHk Poccun ByneT cosgaeaTb YCNOBKUA ANA 3alMThl NpaB YYacTHUKOB GUHAHCOBOro pbiHKa, KO-
TOpble WUCMONb3YIOT B CBOMX OMNepaumsax YYETHYIO U TOProBo-pacyeTHYI0 MHGpacTpykTypy. Ocoboe
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BHMMaHWe ByneT yoenaTbcs agantauvy NpaBoBbiX OCHOB OeATeNbHOCTH MH(PacTPyKTYpHBIX opra-
HW3aUWIA K TEXHONOrMYECKUM M3MEeHeHWsIM Ha GUHAHCOBOM pbiHKe. B ¢pokyce BHMMaHusa BaHka Poc-
CUK TaKXke ocTaHeTcs obecrneyeHne BbICOKOro YPOBHS YCTOMYMBOCTIM paboTbl MHPPacTPyKTYpbl ¢iun-
HaHCOBOro pbiHKaA.

3adaua 1. 3aujuma uMyLiecmeeHHbIX Npas y4acmHUKos puHaHcoa8o0zo peiHKA U pasaumue QyHk-
YUOHaIbHBIX 803MOXHOCMel UHGppacmpykmypei

BaHk Poccun npopaboTaeT BO3MOXHbIE HanNpaBNeHWs ONTUMU3aLMK CUCTEMbl yYeTa Npae UHBe-
CTOPOB Ha LieHHble Bymaru 1 NnpoBefeT ux obCy)KOeHWe C yYacTHUMKaMK pbiHKa. B pamkax aToi 3a-
nayv BaHk Poccuy nnaHWpyeT, B 4acTHOCTM, OLIEHUTE Lenecoobpa3HocTb MCMNONb30BaHUA CYEeTOB
AEeno MHBECTOPOB, OTKPbITbIX B LIEHTParbHOM Oerno3utapui, As NPoBedeHWsa onepauuii Ha GuHaH-
COBbIX nnatgopMax, bup>KeBoM 1 BHEGMPIKEBOM PbIHKaX.

BaHk Poccuu Takke npopaboTaeT BOMPOCh 3alMThi MMYLLECTBEHHbIX NMpaB MHBECTOPOB Ha WH-
BeCTMLMOHHBIX (KpayAdaHAUHroBbix) nnatgopmMax M B MHGOPMaLMOHHBIX CUCTEMaX, B KOTOPbIX
ocyuiecTenseTca Bbinyck LIMA.

MnaHupyeTca AONONHUTENBHO HAaCTPOWTL NPaBOBOE Mofe 15 YCUeHMA BOBNIeYeHHOCTH Aeno-
auTapues B o6cny)XxmBaHMe UMPpPOBbIX aKTUBOB M LMGPOBLIX NpaB, B TOM Y1Cne Yepes BbiNyck MMU
COOTBETCTBYIOWMX pacnuncok. Mpu 3ToM ANa UeHTpanbHOro Oeno3nTapysa BbilMyCK Takmx pacrmcok
npegnaraeTcs caenaTb obA3aTenbHbIM NMPK NONYYEHUM MM COOTBETCTBYIOWEro 3anpoca oT AepXa-
Tenei UMbpPOoBbIX aKTUBOBE U UMOPOBLIX NMpae.

BaHk Poccuin BygeT pasBrBaTbh MeXaHW3Mbl AEMNO3MTAPHOrO yYyeTa M apanTUMpoBaTh TpeGoBaHuA
K Aeno3uTapHOW AeATeNbHOCTM K TEXHONOrMYeCKUM U3MeHEeHWAM Ha GMHAHCOBOM pPbIHKe, YTO-
Bbl 0BecneymTb pacluMpeHme BO3IMOXHOCTEM YYETHOM MHPPACTPYKTYPbl 1 ee KnMeHToB. CoBepLUeH-
CTBOBaHWE perynvmpoBaHnsa B OaHHOM HanpaBneHuu obecneymTt CMHXpoHM3auui obMeHa nHdop-
MaLuK Mexxay onepatopaMy MHOOPMALMOHHBIX CUCTEM U MHCTUTYTaMK YYeTHOW MHGPAcTPyKTYpbl,
a TakXKe NpefocTaBuUT YYEeTHOW MHPPACTPYKTYpe HEOBXOAMMbIN MHCTPYMEHTapUA.

3adaua 2. MoeviweHue ycmol4yueocmu UHppacmpykmypesi

BaHk Poccun nnaHupyeT pa3paboTaTh TpeboBaHMA K opraHuM3aumy CUCTEMbl yNpaBneHna onepa-
LIMOHHBIM PUCKOM MHGPacTpyKTYpPbl GUHAaHCOBOro pbiHKa. [JaHHbIA prcK ABnseTca Hawbonee 3Hadu-
MbIM B OEATENLHOCTU UHGPACTPYKTYPHBIX opraHu3auuii. BeegeHwe cneumnansHOro perynvpoBaHmus
ByneT cnocobCcTBOBaTh CO3OaHWMIO HagneXalmx YCNoBuii ana becnepeboMHOro BbiMONHEHWA MH-
dpacTpyKTYPHBIMKM OpraHM3aUumMaMK CBOMX GYHKLMIA.

PezynupoeaHue u Had3op 3a desmesibHocmero puHAHcoebiX
opzaHu3ayull Ha KoHconudupoeaHHol ocHoee

B ycnoeuax noseneHWs Ha poCcCMACKOM PUMHAHCOBOM pPbiHKE KpOCC-CeKTopanbHbix obbegnHe-
HWIA GMHAHCOBBLIX OpraHM3aunii HeobxoOoMMOo pas3BMBaTh PerynvpoBaHWe WM Hag3op 3a MX geaTenb-
HOCTbIO Ha KOHCONMMOWPOBaHHOWM OCHOBE B ACMNONHEHWE K PEryNMpoOBaHUIO U Hag30opy Ha MHOWBU-
AyanbHOWM OCHOBE. 3TO NO2BONMT MOBLICUTb Ka4ECTBO KOHTPONA PUCKOB GMHaAHCOBLIX OpraHM3auumii
1 obecneynTs Honee HageXHYH 3allMTY Npae UX KINWeHTOR. PaaBuUTHWe Takoro perynvpoBsaHua byaeT
COOTBETCTBOBATL Kak MeXOyHapoOHOMY'®, Tak M POCCUIMCKOMY ONbITY PerynuMpoBaHus o6beguHeHui
KpeOuTHbIX opraHv3aunii (6aHKOBCKUX rpynn M 6aHKOBCKKUX XONOWHIOB).

BaHk Poccun uHMUMUMpPYET BBeAeHWE perynupoBaHua ¢UHAHCOBbLIX 0BbeaMHEeHMIA, yYacTHUKa-
MW KOTOPbIX ABNAKOTCA Kak BaHKOBCKWe, Tak M HebaHKoBckme GprHaHCOBble OpraHu3aumm (CTpaxo-
Bble KoMnaHum, HM®, 6pokepsbl, Bupxu 1 T.4.). EOWHBIM Kpocc-dyHKUMOHaNbHbIM Nogxon No3sonumT
yCTaHaBNMBaTb rapMOHU3MPOBaHHbIE W NPONOPLMOHanbHble TpeboBaHMA K AeATeNbHOCTU GUHAHCO-
BblX 0ObeaMHEHMI B 3aBUCHMMOCT OT MacliTaboB MX OeATENLHOCTH, XapakTepa M pasMepa NpuHM-
MaeMblX MMM PUCKOB.

“¢ Hanpumep, CLLIA, cmpans! Eaponelickozo corw3a, Aecmpanus, Kumad.
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OICHOBHBIE Hal IPaBNEHMA PA3BIMTIAR 'j}bll-l(:}u!—f_'UBU-' 0 CbIHKS
7 FPoccwickon Defepauiii Ha 2022 rog
4 W nepwon 2023 1 2024 ronos

PA3LE/ 4. PUCKU ONSA PA3BUTUA POCCUMCKOIO
PUNHAHCOBOIO PbIHKA

Mpw nogrotoeke u peanuaauun OHPOP yuyMTbiBalOTCA BHYTPEHHME W BHelWHWe GhakTopbl, KO-
TOpble MOryT OKasblBaTb 3Ha4YMMOe BNMAHWME Ha PUHAHCOBBLIMA PbIHOK, CKOPOCTb M MacwTab npo-
NCXOOAWMX M3MEHEHWMIA, MepCneKTHBbl ero pasBuTMa B uenom. [pn 3ToM BaHk Poccum nposogmuT
NOCTOAHHBI MOHWMTOPWHT M OLEHKY PMCKOB, peanvsauma KOTOPbIX MOMET NpensTCcTBOBaTb NpoBe-
ASHWIO MeponpUATKIA, HaMeYyeHHbIX BaHkoM Poccuuy 1 [paBUTENbBCTBOM, MW OrPaHUYKMBaTE MX (-
dexTrBHOCTb. BaHk Poccun 1 NpaBWTenbCTBO NPUHAMAKOT Mepbl, Hanpas/ieHHble Ha NpepgoTepa-
WeHWe peanMsaumi PUCKOB, @ B Cly4ae Mx peann3auMM — Ha orpaHudYeHre HeraTMeHbIX 3QPeKTos.
B To >ke BpeMsA HEKOTOPblE PUCKM HOCHAT NPEMMYLLIECTBEHHO 3K30reHHbIM XapakTep, TO eCTb He 3a-
BUCAT OT AeMCTBWIA PErynaTopa, HO AO/DKHbI YYMTLIBATLCA NPK NPOBEOEHWI MONMMTHIKHA.

Snudemudeckasa cumyayus

HEOﬂpEJJ,E'.ﬂEHHOCTb OanbHerwero pasBuTra CUTyaukMKn C naHgoemMmen KOpOHaBKMpyCa B MMpe AB-
nAaeTcsa 3HavyMMbiM MCTOYHWUKOM DWMCKOB ONA pasnyHbix CCII)EP HN3IHK oﬁmec*raa, M3IMEHEHWA B KO-
TOPbIX MOIr'yT OKa3blBaTb CylWeCTEEHHOe M He BCcerga ogHO3Ha4yHO npefckasyemMoe BNMaHMeE Ha pas-
BATHE CII)MHE]HCOBO!’O PblIHKA. MaHpoeMus 1M CBA3aHHbLIE C HeW orpaHM4yeHrs CTaHOBATCA BaXKHbIM
d)aKTODOM AHaMKKK MMpOBOIﬁ IKOHOMWKHW, BAKMAKDT Ha CI)OpMaTbI B3aMMOOeNCTBMA YHaCTHMKOEB 3KC-
HOMWYECKWMX OTHOLIEHMK, FMOPH30HTEI M XapakKTep NiaHMpoBaHMA MMIA cBOen OeATeNbHOCTKM, CTpaTe-
rMv BraHeca u WHBECTOPOEB, Npeana4YTeHra I"IOTDEE)MTEI‘IEI:;L T TeHOeHUuKn TDEGYPOT NOCTOAHHOIo
aHanuaa C TOYKK 3peHnAa X NoTeHUWanbHOro BNMAHKMA Ha pa3BUTHUE (I)HHaHCOBOI"O PbBIHEG, a TakiKe
BblABNEHMA n0Tpe6Hocm B KOPPEeKTHMPOBKE NNaHoB ero paseBuvTiAA.

ro6aneHovie MAaKposKoHOMUYeCKUe U 2eononiumu4yecKue tpaxmopbr

TeHOEHUMW B MUPOBOM 3KOHOMKWKE M S3KOHOMWYECKOM NONUTUKE HECYT 3HAYMMBIE PUCKK MaKpo-
3KOHOMUYECKOro xapakTtepa. OHM CBA3aHbl C BO3MOXHbLIM YCUNEHUEM WHPNALUWMCHHOrO OaBneHud
u addekTaMu Bonee paHHel HOpManM3auW AeHEXHO-KPEOUTHOM NONUTUKK, 0BOCTPeHWeM OoNro-
Bbix NpobneM, ocobeHHo B CcTpaHax ¢ GOPMUPYIOWMMMCA PbiHKaMM, BBICOKOW HeonpeneneHHOCTbo
NnepcnekTMB poCcTa MUPOBOMA 3KOHOMUKM, a Takyke NOCNenCcTEBMI CBOPaYyMBaHma aHTUKPU3UCHbLIX Mep
NPaBUTENbECTEBAMM W LeHTpanbHbIMKM BaHKaMm MHOMWMX CTpaH. Peanuaauma Tex WM MHbIX robanbHbIX
MaKpO3KOHOMMYECKMX PUCKOB MOXKET OKa3biBaTh CYWeCcTBEHHOE BNMAHME Ha QMHAMKKY W pa3BuTHe
MUPOBOM SKOHOMMKMK, NOTOKOB KanuTana Mexay CTpaHaMK, a Takyke BanoTHLIM Kypc, y4uTbiBasa oT-
KPbITbIA XapakTep pPOCCUMCKOM 3KOHOMMKM.

Mpw OTCYTCTEBMK rNobancHOro peryivupoBaHus, orpaHMYMBaloWero MCNoNb3oBaHMe B pacyeTax
COBpPEeMEHHbIX AEHEXHbIX CYpPPOraToB, TakMxX Kak BUTKOWH M CTEMBNKOMHBI, MOMYT YCUIMTBCA PUCKM
WX OanbHerWwero 3Ha4YMMoro pacnpocTpaHeHus B Mupe. Mepbl, MPUMHMMaeMble OTAeNbHbIMK CTpaHa-
MW, MOFYT BblTb HEOOCTATOUYHbI ANA OrpaHUYeHMs 3TUX PUCKCB B paMKax HalMOHaNbHbIX 3KOHOMMK
BBUAY TPaHCrPaHWYHOMW, 3KCTEPPUTOPUANLHOW NPUPOabl COBPEMEHHbIX OEHEXHbIX CYppOraToB.

Kpome Toro, Ha MexayHapoaHble OTHOLWEHWA Bce Bonee CUnbHoe BNUAHWE OKAa3biBalOT reononm-
TU4Yeckue GakTopbl, YUTO MCXKET YCNOXKHWTL PEanM3aUUvio paaa MeponpuUATKIA, Npeanonararwmx Tec-
HCe MeXOyHapoOHOe COTPYOHWUYECTBO, a TakXKe Co3[aBaTbh PUCKK M3MEHEHWS NPeanodTeHnii MHo-
CTPaHHbIX MHBECTOPOB W MOBbLILWEHHOW BONaTUNLHOCTW NOTOKOB Kanuvrana.
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HumeHcudpukayua ESG-noeecmku e Mupe

Mpw yckopeHHoM BHeppeHun ESG-perynupoBaHus B MuUpe, NepecpueHTaummy rnobanbHoM aKo-
HOMMWYECKOW NONUTHUKKM U GUHAHCOBBIX PEIHKOB Ha GakTOpbl YCTOMYMBOrO Pa3BuTMA M 3anasgbiBaHusa
Poccui OT yka3aHHbIX MUMPOBbLIX TEHOEHLMI CYLLEeCTBeHHO BO3PacTyT PUCKK CHUMMXKEHWSA KOHKYpPEH-
TOCMNOCOBHOCTM M MHBECTMLMOHHOM MPUBNEKaTENbHOCTA POCCUMCKOM 3KOHOMWKKM UM BMHAHCOBO-
ro pbliHKa Ha MeXayHapoOHoW apeHe. MNpu ycuneHWK yka3aHHbIX PUCKOB MOXeT noTpeboBatbeA
onepaTMBHas KOPPEKTMPOBKa MMaHOB PasBUTKA OTeYeCTBEHHOro ¢MHaHCOBOrO pbiHKa B CTOpPO-
HY AOMONHWUTENbHOMO CMELLEHWs NPUOPWTETOR B NOMb3Y YCKOPEHHOW peanv3auun ESG-nosecTtku,
C NOTEHUMANBHbLIM OTKA30M MU M3MEHEHUEM CPOKOB Deanuaaluy ApyrMx MeponpuaTyi, yunTbisas
OBbEeKTUBHLIE BPEMEHHBIE W PECYPCHBIE OrPaHUYEHMIS.

YxyouweHue KOHKypeHmHol cpedobl U pocCm MexHoI02u4ecKkozo HepaeeHcmaa

PocT koHueHTpauuu brusHeca Ha GMHaHCOBOM pbiHKe, HecobniogeHne NpUHUMMNOB KOHKYPEHTHO-
ro HeWTpanuTeTa, JanbHellwee orocygapcTeneHne BaHKOBCKOro cekTopa, a Takke NnoTeHuransHoe
CHKEHME UHTEpEeCca K POCCUICKOMY GMHAHCOBOMY PbIHKY W YXO[ C HETO NpeAcTaBUTENEN KpyrHen-
WKMX B MUPE BUHAHCOBbIX MPYMNN MOryT YXYAWWUTE COCTOAHWE KOHKYPEHTHOW cpeapl, YTo co3aacT ba-
pbepbl ANA AeACTBUA PbIHOYHbLIX CUN B 06nacTu pa3BuTHA GUHAHCOBOrO PbiHKA.

3Ha4yMMble PUCKK MOXKET HECTU NpoMeaneHue B pa3paboTke COOTBETCTBYIOWEro HOBbIM peanuam
@HTUMOHOMONBHOIO PErynMpoBaHMUA B YCNOBUAX BbICTPOro pasBUTUA IKOCUCTEM, Npuxoaa Ha ¢u-
HaHCOBbIM PbIHOK TEXHONOMMYECKMX KOMMaHWiA, pa3MbiBaHWe rpaHul $prHaHCOBOro M HePUHAHCOBO-
ro pbiHKOB. OTCYTCTBME NPABOBbLIX OCHOB, PEryNUPYHOLMX HOBble GopMbl BefeHns B1UaHeca, ¢ oaHOM
CTOPOHbI, MOXET HEraTMBHO CKa3aTbCA Ha KOHKYPEHTHOM cpefe U NPUBECTU K U3depyKkaM noTpebu-
Tenel U NOCTaBLMKOB GpUHAHCOBbLIX YCNYr, @ C APYroil — CTaTk OrpaHUYEHUEM ANA Pa3BUTUSA MHHO-
BaUMOHHbIX GOPMaTOB AEATENbHOCTU Ha PUHAHCOBOM PbIHKE M B SKOHOMUKE B LIENOM.

Kpome Toro, CylwecTBylOT PUCKU HEOOCTaTOYHOM CKOPOCTM W CMOCOBHOCTM K apanTtauuu 6mus-
Hec-mMogenen oTaenbHbIX rpynn GUHaHCOBbIX MOCPEAHMKOB K BbICTPbIM M3MEHEHMAM Ha PUHAHCO-
BOM PbIHKE, MPOMCXOAALMM NOf, BIUAHWEM 3KOHOMUYECKWX, TEXHONOMMYECKWX, COLManbHbIX TpeH-
00B, NOBEeAEHYECKMX YCTaHOBOK W NpegnoyvTeHnid noTpebutenei. VX BbiHYXAEHHbIA YXOO C PbiHKA
MOXET OKa3aTb HEeraTMBHOe BNUAHWE Ha JoBepue Ha PMHAHCOBOM PbIHKE B LIENOM.

MexeedomcmeeHHoOe a3auModelicmeaue

OCHOBHbIe HarnpaBneHWa pasBUTUA GUHaAHCOBOro pbiHKa Poccuiickoi Pepepalym MMErT ue-
NOCTHbIM B3aMMOCBA3aHHbIM XapakTep, MakCUManbHbl 3@deKkT OT MX UCNONHEHWA MOXET BbiTk O0-
CTWUIHYT TONBKO MNPY KOMIMINEKCHOW peanvsauwny Mep BCEMW 3a[eCTBOBaHHbIMKM CTOpPOHaMK. YBenu-
ueHue hakTUYeCKX CPOKoB pa3paboTki, pPaCCMOTPEHWS U NMPUHATUS 3aKOHOOATENbHbIX M3MEHEHWIA,
a Takke NMpoBefdeHWA MHbIX HEOBXOOMMbBIX MHOTOCTOPOHHWX MEPOMPHATUIA OTHOCWTENBHO MCXOOHbBIX
CPOKOB MOTIYT YyMeHblaTh 3¢ deKTUBHOCTb M CKOPOCThE pPeann3alm NMaHoB Mo pasBUTHD GUHaHCO-
BOIO PbIHKA, @ TAKXKe CHUMXKaTb AOBEPUE PbIHKA K 3aABMeHHbIM HaMEepPEHUAM.

PecypcHoe obecneyeHue

HepocTaTouyHoe duHaHCKHpoBaHWe MeponpuaTtkii OHP®P, a Takoxke geduumT pecypcoB Y y4acTHU-
KOB pblHKa Ha OTKMMK B OTHOLUEHWKM peanusyemMbix Mep MOryT NPUBECTU K 3aMeIEHMIO UK NpensT-
CTBOBaTb peannsauy HaMeYeHHbIX NNaHoOB U JOCTVIKEHWIO 3aABMNEHHbIX pe3ynsTatos. B yacTHocTu,
HepocTaTouHoe ¢uHaHcoBoe obecnedeHWe co CTOPOHLI rocyAapcTBa AN CO30aHWA 3KOHOMKWYe-
CKMX CTHMMYMOB, HanpaBneHHbIX Ha Pa3BKTHe AONrOCPOYHBIX HAKOMNEHWHM, B TOM YMCNe NEHCUOHHbBIX
nporpamMM, MoxeT ocobeHHO orpaHWYKTb NOTEHUMan pa3BUTUA pbiHKa KanuTana.

[okyMeHT co3aaH B anekTpoHHou copme. Ne 51-01-18-275 ot 04.08.2021. VcnonHuTens:Wapnaukas H.H.
Crtpanuua 78 ns 92. Ctpanuua cosgara: 04.08.2021 09:58

3 2



/6

OCHOBHLIE Hal PasneHns passiTs GrHaHCoB0M DeIHKS

FPoccwickon Defepauiii Ha 2022 rog
W nepron 2023 wm 2024 rogoe

MPUTTIOXKEHWNA

NMPUNOXEHUE 1. UHOUKATOPbl MOHUTOPUHIA
SOPEKTUBHOCTU PEANTU3ALMM OCHOBHbIX HAMPABJIEHUA

PA3BUTUS PUHAHCOBOIO PbIHKA POCCUNCKOW ®EOEPALIMU
HA 2022 1ol UTIEPHNOO 2023 U 2024 ro4OB

B naHHOM ﬂpMﬂO)KEHMM npencrtaenedbl MHOWMKATOPbI MOHMUTORKMHIG 3¢¢HEKTHEHOCTM peanm13aum

OHPO®P, KOTOpPbIE OTPpaXAal0T 3HaYKMble acNeKTbl Pa3BHUTHMA (bMHaHCOBOFO PbIHKa& Mo HanpaeneHwAaM,
npengcraeneHHbiM B pasfene 3.

g nesoe/npegensHoe
HauMmeHoBOHWE MHAMKATOPA, EANHULLI H3MEPeHHA Ananasol (min-max, %) Texkyulee sHaveHue, % Le PER
3HaveHHe, %
Konuuectso xanob, CBA30HHLIX € NpHoGpeTeHnem/ ue-
MNokaszarens Gyaet pac-
NoMLI0BOHKEM HHEECTHUHOHHLIX GUHOHCOBBIX NPOSYKTOB, CHuseHue Ho 10%
1 0 u Gonee CUMTOH MO COCTORHM KD
COOTHECEHHLIX C KONHYECTEOM POIHWUHLIX HHEECTOPOR, % 30 2022 - 2024 ropki
il Ho 01.01.2022
(npomMunne)
LudpoBMaouma npenocTaeneHna DOHKOBCKIY NNaTEXHbIX 93,4
2 0-100 ar
YCNYT KNWEHTAM — GHIHYECKWUM NHLaM, T Ha 01.01.2021
Lingpoenzauma NpenocTagneHns OOHKOBCKUY HEIOTERHbIX 46,4
3 0-100 o
YCNYr KNWEHTOM — GHIHYSCKWUM NHLaM, T Hao 01.01.2021
4 Lindpoenzauna npenocTagnedna HebaHKOBCKWY YCIYT KK- 0100 54,3 70*
BHTAOM — GHINUECKM oM, F Ha 01.01.2021
KOMNOIHTHEIR MHASKE YIOBNETBOPEHHOCTH HaCeNeHWA pabo-
5 TOW QHHOHCOBLIX OPrOHH3AUMA, GUHOHCOBLIMK NPOLYKTOMK 0—100 Gannos ) 52,9 63 6anna
[VCayraMu) v KOHONOMW NPEQOCTOBNeHWA GHHOHCOBLIX YOy, mai 2019 roga
Gannoe
MonoxuIensHOA oLeHKa NOTpeGHTENSMU COCTOAHKMA W pO3-
BHTHS KOHKYPEHUWN HO PHHOHCOBOM pbiHKE 30 NOCNEdHKE AR UECUET pac i OTCYTCTBHE CHUMEHWA
5] KyYp P .11_ 0-100 Sannos B aexabpe 2021 rogo no M1o- ¥
TPK rOAa (HO OCHOBE ONPOCA HOCENEHWA W NPEANPUATHA NOKO3ATENS
ram onpoca
peankHoro cexropa), Gannos
7 [ons npenocTaBNEHHBIX 30EMILWKIM NOTPeOUTENbOKKX 0-100 294 300
W HnoTedHbix Kpeautoe ¢ NAH Gonee 80%, % 1o 01.04.2021 '
Hons nyBnHYHBIX OKUKMOHEPHEI 00ILECTE (OKUMW KOTOPBIX
672
8 | BKNIYEHL! B KOTHPOBONLHLIE CAMCKM), POCKPbLIBOIOLMK CBe- 0-100 ha 01.01.2021 85,0
ASHHA O PEOM3ALAY NPHHLANOE YCTORYHEBOrO pa3suTka, % o
9 fona fonrocpodHora (CBLIWE Tpex Ner) AonroBoro d}uHﬂHC!#I- 0-100 65,2 He Hise 65
posaHUA B ofem ofbeMe JonroBoro GUHOHCUPOBAHKA, % Ho 01.05.2021
MpeeblleHWe CcpenHero
Jona cyGbektos MCI, WME0WHX 3000NKEHHOCTE N0 Kpe- IHOYSHWA NOKAOIATENA 30 Ne-
i 5,2
10 | KTHEIM JOTOBOPAM W AOFOBODGM MUKPO3aAMa, OT ofwero 0-100 wa 01.01.2020% pwon 2022 - 2024 rogos
YHCND 30PErmcTPHPOBaHHLIX Cyibexros MCI, % = HOQ TEKYLLMM 3HOUEHWEM
He MeHee Yyem Ha 15%
OTHOWeHHE OKTHBOE HEBOHKOBCKNK PHHOHCOBLIX OPTaHH3a- 33.0
M| uwi kBB, % Outone Ha 01.01.2021 2

* BYSET YTONHEHE (0 HTONaOM SO0 COHHTEALHON GHKeTHPOBIHHA.
** Mo yroraw onpoca B moe 2019 rogo. HoBOE IHOYEHKE BYICT ONpeSensHD Mo HTOraM onpocd & cenTRGpe 2021 ragqa.
“** Mpomuane = 0Gna JECRTOR NDOYEHTT.
*UUB NeNAX HOKMIOYCHHS BNHANKA OHTHKDHIRCHbIE MED Noaqepxxs cydsextos MCIT 8 20202021 ragax B KOUECTEE TEKVULEND IHOYOHHA NDKKATE ZHOYEHRS Ha Hayano 2020 rago.
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MepwanoxeHny

ClorsoBHBIE Har IPEENEHMA DA3BMTIA (]JHHE:IHCUBD{ O PhIHKS
Pocowickon Oegepaga sa 2022 rog, 77
W nepuor 2023 1 2024 rogos

METOOWKA PACHETA MHAMKATOPOB

HoumeHoBaHKe HWHOMKOTOPA, eAMHMLIBI H3IMEDEHMA

Kparkas meToguka pacueta

Konuuecreo ®anob, CBAIAHHLIX C NPUOGPETEHHEeM MCNONE20BAHMEM
1 HHEECTHUHOHHBIX PHHOHCOBLX NPOJYKTOR, COOTHECEHHBIX C KONMUYSCTBOM
POIHHYHBIX HHBECTOPOE, % (NpoMUANE)

Konuuecteo xanof, cBAIGHHBIX © NpHOOPETEHHEM! MCNONLIOBAHWEM WHBE-
CTHUMOHHBIY PUHOHCOBLIX NPOAYKTOR, ONPEASASIETCA HO OCHOBE CTUTHCTMKA
obpauleHui, nocrynuelwny & Bouk Pocoum.

KonHuecTeo po3HHYHLI WHBECTOPOR ONpefenseTca Ha OCHOBE arperupo-
BOHHLIK JOHHL OTUETOR NPOGECCHOHANBHLEX YUACTHHKOB DIHKO LEHHEIX
GyMar, O TOKME HO OCHOBE AOHHLIX OPraHH3ATOPOE TOPFOBNK

LindpoBn3auMA NpefocTasneH s OOHKOBCKUX NAGTENHBIX YOYT KNHEH-
TaM — GUIKYECKHM Auuam, %

Pacuer 3HaueHua nokazarenei uHGpoBn3auMn GaOHKOBCKUX NACTENKH LI
YEMYT ANa GU3MUSCKHE NUL OCYLLECTBAASTCA NOCHEACTEOM ONPEaeNeHHa
A0NW JUCTAHUMOHHBIX NAOTEXEH U Nepes0aoE B 06LLEM KONHYECTBE COOT-
BETCTBYHOLLWY. ONepaL/MH.

JHOYEHWA NOKO3ATENEA ONPEAENATCH HO OCHOBE PE3YNLTaTos
OHKETWPOBOHKA KPEANTHBIX OPTOHNIALUMA, HO KOTOPLIE B COBOKYNHOCTH
O0MKHO NPHXoANTLCA He Medee B0% obwero olbema OKTHEOB BOHKDBCKO-
o CEXTOPO KO JaTY NPOBEAEHHA OHKETNROBOHKHA

LipoBn3GLUMA NPefOCTARNEHHA DOHKOBCKWX HEMNOTERHBIX YOYT KAHEH-
TaM — BUIMYECKHM AKLam, %

JHOYSHKUA NOKA3OTENSH ONPEASNFATCA HO OCHOBE PE3YNLTATOR
CHKETUDOBOHWA KPELUTHLX OPraHW30LMA, HO KOTOPBIE B COBOKYMHOCTH
[A0MHHO NPHX0GNTLCA He Medee BO% obwero ofibeMn OKTHEOB GOHKOBCKD-
ro CEKTOPA KA AaTy NPOBEASHHA OHKETUROBOHMWA.

E uenax oueHKY YPOBHA LHGPOBK3OUNN NPEa0CTABNEHUA DOHKDBCKHY
HEMNQTERHED YCAYT YCTAHOBNEH NepeueHh Houlonee socTpefoBaHHEX
KMHEHTOMM — GHIHUYECKMMH TALAMK YCIYE O0A KPEOUTHLEX OProHH30UHA.
MoK 2T0M B POCYET NDHHKMORTCSH YOIYI Y, OKOSAHHSIE KOK HOBLIM, TOK

W OEACTEYIOWNHM KNHEHTOM

Linppoen3ouma npefocToBneH A HEGOHKOBCKNK YCNYT KNMEHTOM — GH3HuYe-
CKAM nALam,

MoKa3aTENL YPORHA UKGPOBHI0UMM NPEAOCTABNEHIA HEGUHKOBCKNK yCnyT
KIHEHTOM — DUIMUECKUM NHUOM OCYLLECTEASETCA 415 CTPAXOBSIX OPraHK-
JOUMA, MUKPOGUHOHCOB LI OPrOHHAALMA, HErOCYAOPCTEEHHEIX NEHCHOH-
Hblx GOHADE, YNPABMIDLNYE KOMNAHHA, [OBEPHTENbHLEE YNPABMIOLIMK

1 BpoKepos

KOMMOZMTHEIA WHOLKE YAOBNETEODEHHOCTH HOCRNa WA padoTol duHOH-
5 | COBbIX OPrOHW3AUWA, HUHOHCOBBIMM NPOAYKTAMK (YCNYTOMK) W KOHOAOMM
NpefacTasneHua GHHaHCOBBI yonyr, Gannos

POCCYMTLHIBORTCA HO OCHOBE [OHHLIX CNPOCA, NPOBOAMMOrD No 20Ka3y Bak-
K0 POCCHIK € MCNONBL30BOHWEM CTATHCTHYECKWMX METOAOB QHANH3A AGHHBIX.
[HonosoH 3HOYeHHA Hagekca coctaenaer or 0 go 100 Gonnoe, rge 100 —
HOHNYYLLIES IHOYEHHE

MonOXMTENLHOA OUEHKO NOTPEOUTENAMM COCTOAHURA W POIBMTHA KOHKYPEH-

PaccuuTHBOETCS HO OCHOBE ONPOCA HOCENEHWA W NPENNpUATHH, NPOBOJM-

kpeguroe ¢ MNOH Gonee B0%, %

33
LMK HO HMHOHCOBOM PhiHKE 30 NOCNEAHWE TPH rofa, 6annos MOro na 3aka3y baHka Poccuu
MoKa30TENs POCCUNTLIBOETCH EXEKEOPTA/LHD HO OCHOBE AOHHEIX
0 [ONTOBOM HOMPY3KE HH3MYECKMX WL NO NOTPEOHTENLCKHM M HNOTEYHBIM
KPEOHTAM.
. [lona NpegocTasneHHeIx 30SMUMKAM NOTPEGNTENLCKIX M HNOTEUHSIX MokazaTent NPEACTORNALT CoGOM OTHOLEHHE I040/HEHHOCTH HO DTUETHYK

AATY N0 KPEAUTaM, BeIOHHEIM B TEYSHHE TPEX MeCcALEes, NpenLecT By LN
or4etHon parte, ¢ MOH Ho MomeHT Bbigoun cebiwe B0%, Kk obwemy ofbemy
3000/HEHHOCTH NO KPEaNTOM, BEIOHHLIM B TEYEHHE TREX MECALEE, NPeq-
WECTEYHILMK OTYSTHOR AaTe. POCCMOTPHBAETCA CPEHEE IHOUSHME 30 rof
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MprnoxeHns

HanmeHOBOHHE HHAWKATOPA, EAMHMLBI H3MEPEHUA

Kpatkaa MeToQMKa pacyera

Aona nyGAnUHBEX QKUHOHEPHEIX OOLWECTS [OKLMH KOTOPLIX BKIKMEHS!
B KOTHPOBONBHEIE CIIWCKHK), POCKPLIBOKLMY CBE0EHUA O DEANH3ALMA NPHH-
UHNOB YCTORYMMBOrD passumua, %

Moka3aTens PACCUNTLIBOETCA KK OTHOWEHHE KONWMECTRA MYBNRYHBIX OK-
UMOHEPHLIX DOWECTE [OKUMK KOTOPLIX BKOYEHS! B KOTMROBONBHLIE CMMCKK
MAD Mockosckas Brpska), packpblBORLWWK MyGNHYHYID HeGHHOHOOBYID OT-
YETHOCTh, KOTOPAA CONEPMMT CBEACHHA O PEaNUIOLIH NPHHLANOE YCTORYM-
BOM0 DO3BHTHA, K OBLEMY YUCNY NYENHUHBX GKUMOHEPHLIX OOLISCTE, OKLIMK
KOTODbIX BKNHDYEHB! B KOTMPOBANLHBIE CnMckid NAD Mockosckan Bipma

[ona fonrocpoyHore (CELIWE TPEX NET) AONTOEOTD GUHOHCHPOBOHHA
8 00LeM o0veMe QONrOBOr0 GUHOHCHDOBAHKA, T

B pacyer gonroeora dUHOHCUPOBOHWA BINIOYAKTCA KPEJUTE! DHIHUECKMM
W HOPHANYECKIAM NHLAM (KpOME KPENUTHLIX OPraHH3ALMA), KOPNOPATHEHLIE
ofnurauWi (BKNYGR HNOTEYHBIE LBHHbE BYMari) B 00paLUEHHU HO POCCHA-
CHOM BHHOHCOEOM PhIHKE.

CODTERTCTEEHHO, POCCYMTRIBOETCA A0NA YKASAHHLIX 0OA30TENLCTE CO CPOo-
KOMM CBLIWe 3 neT g ofwem ofibeme 0oNroeex o5Az0Tenscs

fona cyGrexros MCI, iMERLWLAX 30A0NKEHHOCTE N0 KPEAHTHBIM AOr0BO0-
PAM W AOTOBOPOM MAKPO30AME, OT 0GLWErD YNEND 30PErHCIPHPOBOHHBIX
cybbextos MCI, %

Mpu onpegenexun yncna cybwektoe MCT, MMe0WwWNK 3000MKEHHOCTE

N0 KPEAWTHBIM JOTOBOPCM, YYHTHIEGOTCA cyGbektsl MCT, nmeowme 30-
AOMHEHHOCTh, B TOM YWCNE NPOCPOYERHYID, Ha aary. Yuono cybvekros MCI,
MMED LMY 3000NMEHHOCTE N0 AOTOEOPAM MUKDOZARMD, ONPEfenfercd Kak
uucno cybbextos MCT, umernwux geRcTeyowma [oroBop MUKpo3aAmMa

C MUKPODWHOHCOBOR OPraHK3AUMER HO AaTy.

YHCno 30perdcTpHpoBaHHEX cydbexTos MCI onpegensetca HO OCHOBe
CBEAEHHH, COIRDMAWMACA B 8AWHOM peecTpe cybbexros MCI. B cnyuae
W3MEHEHUAYTOUHEHWSA KPUTEPUER OTHECEHNA XO3ARCTBYIOWMX CyDBeK-
108 K cyGbextam MCI, Tekyliee W UeneBoe IHOYSHWA NOKO3ATENA MOryT
GbiT CKOPPEKTHPOBUHEL B cnyyae BknoyeHnA B cocrae cydrexktos MCI
COMOZAHATALX, NOCNegHiue He GyOyT YYWTIBATECA NPW PACYETE BAHHOMD
NoKOzarens.

CpenHee 3ha4exne nokasarens 3o nepuon 2022 - 2024 rogos pac-
CUMTBIBOSTCA N0 GopMyne cpefHei XPOHONOrHYECKOR HO KBOPTANLHOR
ocHose. HouonsHaa ToMKa AMHOMUYECKOTo PAAO — SHOYEHUE NoKa3aTeNs
Ha 01.01.2022, KoHeuHOA TOYKD — 3HAUEHKE nokazarena Ha (1.01.2025

OTHOWEHKE OKTHEOR HEGaHKOBCKKX BUHOHCOBLIX OpradW3oumi k BB, %

B pocuer aKTHEOR HeGOHKOBCKMY GHHOHCOELIX 0DrOHWIOUMA BKNKMOHTCR!
+ (KTHEbI HEKPEOWTHLEX QHHOHCOBLE OPrOHH3OUKA — CTPOXOBLIX KOMNC-
HHIA, HEMOCYAAPCTBEHHLIX NEHCHOHH LY GOHL0B, NOSBLX MHBECTHUHOHHLIX
GOHOOR, NPOGHNLHBIE TKTHBL! MUKDODHHOHCOBLI HHCTHTYTOR, OKTWUBLL

B [OBEPUTENLHOM YNPOBAEHAK, OKTWBL! HO OPOKEDCKOM DOCAYKHBAHNK,
QKTHBLE KHGPOCTPYKTYPHBLX OPraHH2ALMA GHHOHCOBOMD PBIHKG, BKMKYOA
GUPHKH, KNHPHHMOBLIE LEHTPB! W HOUWOHONEHBIR POCYETHLIA JEN03UTapUR
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NPUNOXEHUE 2. 0 PEAJTU3ALNU OCHOBHBbIX HALI'IPABJ'IEHMPI
PASBUTUA DPUNHAHCOBOIO PbIHKA POCCUMNCKOUN ©EOEPALIMU
HA NMEPHUOLO 2019-2021T7r0400B

KntoyeBble MeponpuATHA, 3annaHnpoBaHHble B OCHOBHbBIX HarnpaBneHWax passBuTha duHaHco-
Boro pbiHka Poccuiickon @epepaumi Ha nepuog 2019 - 2021 rogoe, peanmayloTcs B LEeNoM B Hame-
UeHHble CPOKKM, HECMOTPA Ha BbIZBAHHYO NaHAeMKeln KopoHaenpyca HeobXxogMMOCTb ONepaTUEHOM
pa3paboTKM M NPUHATKSA WMPOKOro NakeTa aHTMKPMU3KMCcHbIX Mep MpaeuTenscTeoM 1 BaHkom Poccui
COBMECTHO C OpraHaMu 3aKoHoOaTeNnbLHOoM BNacTu.

OCHOBHble HanpaeneHus pasBuTMA GUHaHCOBOro pbiHKa Poccuiickor Pegepaumn Ha nepuog
2019-2021 rofoB BKKOYAKOT 4YeTbipe HamnpaeneHws pasBuTMA GWHAHCOBOro pbiHka: (1) paseuTre
KOHKYpeHLUUK, (2) dopMUpOBaHKE OOBEPUTENbHOKM cpedbl, (3) nogaepxaHue GUHaHCOBOKW cTabunb-
HoCTW, (4) obecneyeHmne AOCTYNHOCTWM GMHAHCOBbLIX YCAYr W Kanurana. Hike oTMeudeHbl Hanbo-
Nee 3HauMMble Wark No KaxkOoMy M3 3TUX HanpaeneHwid. MNpu 3ToM peanuayembie MEPONPUATHA,
Kak NnpaBuno, OKasblBakoT BNMAHWe Bonee 4eM Ha OOHO HanpaBneHue pa3BuTuUa GUHAHCOBOro pPbiH-
Ka. YacTb MepONpUATKMIA ellle HAXOOUTCA B NpoLecce peanu3auun 1 byneT 3asepuweHa B 2021 roay.
MoopobHO yCnoBMA M TEHOEHLMMK, 8 TaKXKe KONMMYECTBEHHbIE M KaYeCTBEHHbIE XapakTepUCTUKIM pas3-
BWUTWMA bMHaAHCOBOro pbiHka B 2019-2021 rogax npeacTaBneHsl B pasgene 2 HacToAWEro AoKYMeH-
Ta, NO3TOMY B OaHHOM MNPUNOMKEHWK OETanbHO HE PAacCMaTpyBaKOTCH.

Paseumue KOHKypeHyuu

* PaboTta no gaHHOMY HanpaeneHWK BO MHOMOM CTPOMMIACbh Ha OCHOBE MepOonpuATUIA pasgena
XIV «®@uHaHCoBble pbiHKW» [JOpoXKHOW KapThl [paBuTenscTBa Poccuiickon @egepaunn No pas-
BUTWIO KOHKYpeHUMK Ha 2018 -2020 rogpl, B paMkax MCNonHeHWs KoToporo:

— NPWHATO M peasiM30BaHO pelleHue O Nepexofe Ha WCMoNb30BaHUE KpPeaWTHOro perTMHra
Kak eAWMHCTBEHHOro KpuTepua npu otbope 6aHKOB ANA pa3MelleHKs cpedcTs denepanbHoO-
ro 6oaxeTa, rocygapcTBeHHbIX KOpropauuvi, 610a)KeToB rocy0apCTBeHHbIX BHeBIOOKETHbIX
$OHOO0B M Bblda4YX OTAENbHbIX BUOAOB BAHKOBCKUX rapaHTUiA;

- NPWHATLI denepanbHble 3aKOHbl 0 PUHAHCOBLIX NNaTdopmMax;

- BBefeH 3aKoHOoOaTenbHbli 3anpeT Ha «BaHKOBCKWMA POYMWMHI» — MOBLIWEHHYKD KOMWUCCUIO
NPy OCYLLECTEBNEHWM MEXPErioHanbHbIX NEpPeBOAOB BHYTPM oaHoro HGaHka;

— OrpaHWYEeHO MCMONb30BaHWE B PEKNaMHbIX Lenax YyNoMUHaHWA NPpUHAONeXHOCT GUHAHCO-
BOM KOMMaHWK K rocynapcTey kak dakTopa OONONHWTENBHOW HaOEXKHOCTH.

* ChopMMpoBaHa 3akoHogaTeneHaa 6asa v 3anyleH HOBbIM MHPPacTPYKTYPHBIN NpoekT — du-
HaHCOBbIM «MapkeTnneics, KOTOPbIM, C OOHOW CTOPOHbI, OTKPbIBAET NOMB30BATENAM pPaBHbIA
[OCTYN K WWPOKOMY CNeKTpy GUHaHCOBbIX ycnyr 24 yaca B CyTKW BHE 3aBUCHMMOCTK OT MecTa
HaxoXOeHWs, C OPYroW — pacluMpseT BO3MOXHOCTW MPUBIEYEHUA HOBbIX KNWEHTOB ANA cpen-
HUX U MENKMX GWUHAHCOBbIX NOCPEeOHUKOB.

* 3anyweHa Cucrtema BbicTpbix nnatexen (CEIM), nozeonsaowan B KpyrnocyTOYHOM peXXmMMe CO-
BeplaTbk MrHOBEHHbIe nepeBodbl N0 HoMepy TenedoHa. Peanu3oBaHbl NepeBodbl MeXxay rpax-
AaHamu, onepaumu No onnate ToBapoB, paboT (ycnyr) B Nonb3y TOProBO-CEPBMCHLIX Npef-
NPUATUIA B TOM YMCNe € Mcnonb3oBaHMem QR-KoOoB, a Takke nepeeofbl OT IOPUAUYECKMX ML
duanyeckum nuuam. Tapudel no CBEM cywecTBeHHbIM 06pa3oM cHU3MNKM Bapbepbl Nepexcna
rpa)kgaH Mexngy nocraBlMkKaMy GMHAHCOBLIX CEPBUCOB.

* CHMXKEHa 33aBMCMMOCTb POCCHMIACKOro GMHaHCOBOro pbiHKa oT cucTeMbl SWIFT: obecneuyeHa
BO3MOXHOCTb MNOOKMIOYEHMA K cMCTeMe nepepadvmn GrHaHCcOoBbiX coobuleHuin Banka Poccum
(CMNDC) nHoCcTpaHHbIX BaHKOB K KopUOUYecKX N1 (B TOM YMcne 3a cyeT paspaboTaHHoro cno-
coba nogxknoyeHus Yepea cepeuc-Bopo), NPeaoCcTaBNAOLLEN ee NoNb30oBaTenaM bezonacHyo
M 3alMlIeHHYo cpeny obmeHa duHaHcoBoM MHpopMaLme.

[okyMeHT co3aaH B anekTpoHHou copme. Ne 51-01-18-275 ot 04.08.2021. VcnonHuTens:Wapnaukas H.H.
Crtpanuua 82 n3 92. Ctpanuua cosgara: 04.08.2021 09:58

3 2



80

OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
FPoccwickon Defepauiii Ha 2022 rog
W nepwon 2023 1 2024 ronos MprnoseHmus

B

Mpoponxuna pasBrBaTbLCA MNaTexHasa crucreMa «Mup». IMUCCHUA HAUMOHANBHOrO MNATeXHOo-
ro WHCTPYMeHTa — KapTbl «Mup» — npeebicuna 30%, 4TO rOBOPUT O €€ BbICOKOW KOHKYpEeH-
TocnocobHOCTU. Pacwmpunca Taioke M dyHKUMOHAN 3TUX KapT 3a CYeT pPasBWTUA MNaTedXHbiX
M HedWHAHCOBbLIX CEPBMCOB (NnaTexxHoe npunoxeHue Mir Pay, nporpaMma NnoanbHOCTK (KeLw-
B3K-cepBKC), KapTbl »UWUTena Ha 6aze nnaTeXHOW cucTembl «MKp»), a TakKe NMPOABVIKEHMS
3a py6exkoM — KapTbl «Mup» NpuHMMaloTca B 14 cTpaHax.

B uenax yMeHblueHUa 3ddekTa MacwTaba Kak KOHKYPEHTHOro NperMyLecTBa KpynHbix GrHaH-
COBbIX OpraHM3aUnid, a TakKe cHkeHrA bapbepoB (M3gepek) ans GUHaHCOBbIX NOCPEeAHVKOB
Ha NpWBneYeHWe HOBbIX KNWEHTOB 3anyleH NUAOTHLIA NPoeKT Mo Co30aHuio M MCronL30Ba-
HWO MHbpacTpykTypbl LUndposoro npoduna. ObecnedeHa BO3MOKHOCTb NOMydYeHUs durHaH-
COBbIMW OpraHu3auMsaMin M3 rocydapCTBeHHbIX MHPOPMaLMOHHbBIX cucTemM 27 BMOOB CBeOeHWIA
O rpa)aaHax, KoTopble HeobxoaKMbl ONA oKa3zaHWUA GUHAHCOBBIX YCNyr.

B uenax cHwkeHws GapbepoB OonA rpaxgaH no eBbibopy Ha GWMHAHCOBOM pPbiHKE OMTUManb-
Horo Habopa ®WHaHCOBLIX YCNyr Y LWMPOKOro Kpyra @UHaHCOBbLIX opraHm3auunii obecnedeHa
BO3MOXHOCTb NOMYyYeHUA BCeX GUHAHCOBbLIX, FOCYAapCTBEHHbLIX KM MHbIX YCNYr AWCTaHUMOHHO
C Mcnonb3oBaHuem EguHoi cucTembl moeHTUdKMKaUMKM 1M ayTeHTUOUKaUMKM M EguHoit Brome-
TPUYECKOW CUCTEMBI.

Onybnu1KoBaHbl NATb PEKOMEeHOaTelbHbIX CTaHOAPTOB OTKPbITbIX BaHKOBCKWMX WHTepdelcoB
(0Bwme NprHUKMNBI, MHPOPMaLKMA O CHETax, MHUUKWMMPOBaHWe nnarexa, MHpopMaunoHHasa Bes-
0OMacHoCTb, Nony4YeHre NybnryHon MHbopMaumrK o BaHKax M ero NpoAykTax), HanpaBneHHbIX
Ha co3gaHue YCNOBWIA PaBHOMC OOCTYNa NOCTaBLWMKOB HUMHaAHCOBLIX YCNYr M CEPBUCOB K OaH-
HbIM, KOTOPble MMEeTCA Y HHUHAHCOBbLIX OpraHM3auui.

YcoBeplieHcTBOBaHa cucTeMa Tapudukauum OCAIO B uensx NOBLIWEHWA ero KIMEeHTCKOM
LIeHHOCTU: peanM3oBaHbl Nepexoq kK Tapudy, ycTaHaBNMBaeMoMy B 3aBUCHMMOCTH OT MHOUBKAOY-
anbHbIX 0coBeHHOCTeN BOXKASHWUA Ka)Xaoro asTontobutens, a Takke BO3MOXHOCTL NpuobpeTte-
HuA nonuvcoe OCAIMO Yyepes gMcTaHUMOHHbIE KaHanbl Npoaak.

2021 rogy nposogMTca paboTa No cnegyowmMM 3Ha4YMMbIM MEPONPHUATUAM:

noaroToBka coBMecTHo ¢ PAC Poccum HoBoro HauMoHaneHOro nnaHa passuTs KOHKYPEHLMK
M COOTBETCTBYIOLWEN AOPOXKHOW KapThl MO PasBUTUIC KOHKYPEHLMH;

orpegeneHve Noagxoaoe K PerynvmpoBaHUio MynbETUCEPBMCHBIX NIaTopM — 3KOCMCTEM M CO-
BEpLIEHCTBOBAHWIO 3aKOoHOOATeNbCTBa O AaHHBIX ONA CHWKEHWMA BapbepoB, NPenaTCTBYIOLWMX
Mx obopoTy Ha GPUHAHCOBOM PbIHKE;

3aKoHOOaTENbHOE 3aKper/ieHrMe BO3MOXXHOCTH CO30aHWA M MCNONb30BaHMA MHOPaCcTPYKTYpPbI
LUwndposoro npoduns;

obecnedyeHue gocTyna GuUIManos MHOCTPAHHbIX CTPaxXOBLUMKOB Ha POCCHMMCKMIA PbIHOK.

@opmMupoeaHue doeepumenieHoll cpedbl

Ocobbii BKNag B poCcT OOBEpKA Ha d)HHaHCOBOM PbIHKE BHECM Mepbl NO 3alKTe npas I'lOTpE."ﬁMTe"

new,

BK/MKOYaA COBepLUIeHCTEBOBaHWE MNpaBoOBOro perynmpoBaH1A B obnactu 3alATel Npae FIOTpEGMTe"

new ¢MHaHCOBb1X YCnyr, MeEpOornprATA No NoBbILUEHMKO YPOBHA qJMHaHCOBOI.;I rpaMoTHCOCTKM HaceneHms
M FTOTOBHOCTK rpaxiaH MCrNnonb30BdaTh q.)HHaHCOBbIE YCnyru, B TOM 4KMcne B AMCTaHUWMOHHOM ¢0pmaTe.

CoemMecTHo ¢ [MpaBUTENbCTBOM M YYacTHUKaMKM GUHaHCOBOrO pbiHKa peanunayetca CTparerus
MoBblleHWA GUHaHCOBOWM rpamMoTHocTK B Poccuiickoin @epepaumm Ha 2017-2023 ropbl. Mpw
3Tom Bce Bonee BaXkHOe 3HadeHwe npuobpeTaroT Takue NpUOopUTETHbIE HanpaeneHus pabo-
Tbl, KaK UMPpOBan, MHBECTULMOHHAS M KMBEeprpamMoTHOCTD, a TaKXe pa3BUTHE OMCTaHLUMOHHbIX
dopmMaToB B2aMMopencTema ¢ ayguTopusaMu. @MHAHCOBasA MPaMOTHOCTL BKIKOYeHa B 0ba3a-
TenbHble OMCUWNNKMHL AN cpefHero obpasoBaHus.

Hauana paboty Accoumauma pasBuTUA GMHAHCOBOKW MPaMOTHOCTKM, OCHOBHbIE 33034 KOTOPOM —
oTBop, NogaepKa M MacluTabupoBaHWe YacTHbIX M OBLLECTBEHHbBIX MHULWATUE Mo GUHAHCOBOM
rPaMOTHOCTH, a TAKXKE Pa3BUTHE BONOHTEPCKOrO ABMMXEHMA NO GUHAHCOBOW MPaMOTHOCTH.
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* MpopomkeHa paboTa No cTaHAapPTWU3aLKMK 1 NOBLILWEHWIO KaYeCcTBa YCTyr HEKPeaAWTHbIX GuHaH-
COBbIX OpraHusauuia (3a nepuop ¢ 2019 roga yTeepxkaeHsl 6azoBble CTaHOaPTbl 3alLMThl Npas
nonyuyatenein GMHaHCOBbIX YCNYr GOpeKkc-AuNepoB, CTpaxoBbix Bpokepoe, HIMD).

* B uensax sawuTbl PO3HUYHOIO MHBECTOPa NPWHAT 3akoH M pa3pabaTblBaloTCA COOTBETCTBYIOLWME
cTaHpapTsel CPO, koTopble BBOgAT ¢ 1 okTabpa 2021 roga npouenypy TECTUPOBaHWA ONA HeKBa-
NHUMPOBaHHBIX MHBECTOPOE MpY NPUOBPEeTEHWMM MMM CIOMHbBIX PHUHAHCOBLIX NPOAYKTOR.

* Paclumpuvnoct Mcnonb3oBaHwe rpaykjaHaMWv WHCTPYMEHTOB pblHKa KanuTana: B HacTosllee
BpeMs Ha MockoBckol Buprke 3aperucTprposaHo bonee 12 MNH CHETOB rpakaaH, 3a OTYETHbIA
rnepvon Ha NopsAoOK BbiPOCNO YMCNO aKTUBHbLIX CHETOB.

* MiHOWBKOyanbHble WHBECTUUWOHHbIe cyeTa (MIAC) ctann BocTpeboBaHHbIM NpOOYKTOM, B Ha-
cTosilee BpeMsl OTKPbITO OKONO 4 MSH TakMX CHETOB.

* B 3HauuTensHoi cteneHu BHedpeH Kogekc kopnopaTWMBHOMO ynpaeneHwa nyGnanyHbiMKU KOM-
MaHKWaMK NEPBOro W BTOPOro KOTMPOBanbHbIX CMCKOB MockoBckol Bupikin, noet BHeapeHue
Kopekca koMnaHWMAMKM TpeTbero crnvcka, YTo oKasano MNonoXuTenbHOe BAWAHWE Ha KayecTBO
KOpNopaTUBHOIO YNpaBnieHua B NYSNAMYHbIX KOMNaHWAX 1 MOBBICMNO UX 3PPEKTUBHOCTb U MPpU-
BNeKaTenbHOCTb ANS MHBECTOPOB.

* [NpopomkeHo 0300P0OBNEHe POCCUNCKOrO (PMHaHCOBOIC CeKTopa, YTo cnocobcTBOBaNo NoBbl-
LUEHWIO HaOeXHOCTHU paboTaloWwmMx UHCTUTYTOB, AOBEPHIO K HWUM CO CTOPOHbI KNTMEHTOB W CMo-
cobcTByeT POPMUMPOBaHMIO NPERNOChINOK ANA Nepexona K peryMpoBaHmnio pbiHKa KayecTBeH-
HbIX GUHAHCOBbIX YCAYT, OKa3blBaeMbix A0BPOCOBECTHBIMM YYaCTHUKAMM.

* QOpPMUPOBaHWIO OOBEPUTENbHOM cpedbl cnocobeTeyeT BbiBOA € PMHAHCOBOro pbiHKa Hepobpo-
COBECTHbIX YYacTHUKOB. Tak, B nepuog ¢ Hadana 2019 go cepeauvHbl 2021 roga BoiseneHa pabo-
Ta nopsoka 4900 cybbekToB € NpU3HakaM HeneranbHoOM OesTenbHOCTU Ha GUHAHCOBOM PbIHKE,
B TOoM umcne Gonee 600 - ¢ NpM3HakaMu GUHAHCOBbLIX NUMPaMU, B OTHOLWEHWMM KOTOPbIX Hanpas-
NeHbl COOTBETCTBYIOWWE MaTepuarbl B MpaBooxpaHUTeNbHble opraHbl’. B Lensax ynpewaeHms no-
Tepb rpaxpaH baHk Poccun Hadan nybnukoBaTb Ha oduuUManbHOM caiTe «Cncok KoMnaHWiA
C BblABNEHHbIMU NPU3HAKaMKM HeNneranbHOM AeATENEHOCTH Ha HUHAHCOBOM phIHKE».

* Ona ¢opMUpoBaHMA OOBEPUTENBHOW cpedbl Ha ¢WHaAHCOBOM pbiHKe BaHk Poccun npume-
HSN M COBEPLIEHCTBOBaN WMHCTPYMEHTbl NOBEOEeHYEeCKOro Haasopa, BKIIYAKLEro Kak aHa-
N3 BHYTPEHHUX NPOLLeccoB GPUHAHCOBbIX OPraH13aumi, Tak M CUCTEMY KX B3aMMOOTHOLIEHWIA
c notpeburenamu. Npy 3TOM akueHT Bce Bonblue CMellaeTcs K PacllpeHuo NPeBeHTUBHOM
COCTaBMAKLWEN Haa3opa, HanpaeNeHHoW Ha ynpeXgeHe HegobpocoBeCTHbIX AeMCTBUIA 1 CTU-
MYNMPOBaHWe K MOBbILEHWIO Ka4yecTBa B3aMMOOeMCTBMA NOCTABLUMKOB (PUHAHCOBBIX YCNyr
M KX nonydartenein. B yactHocTtK, B 2021 roay:

- BaHk PoccuuK BeINYCTUN peKoMeHdauuv o rnopsake WHQOPMUpOBaHWA rpaxkaaH npu npogaxe
CNOXHbIX PUHAHCOBBIX MHCTPYMEHTOB, a Taioke Bblna 3aKkoHodaTeNnbHO 3aKpenneHa o6A3aHHOCTb
$MHAHCOBbLIX OpraH13auvi MHPOPMMPOBaTb K/IMEHTOB 06 ycnoBusax npruobpeTeHns $puHaHco-
BbIX MPOAYKTOB W YCYT M CBA3aHHbLIX € HUMKW pUCcKax. [aHHble Mepbl HanpasneHb! NpoTUB He-
DoBpOCOBECTHBIX MPaKTUK NPOAaX — MUCCENMHIA W HaBA3bIBAHWA OONONHUTENbHbIX YCNYT, CHU-
MKaOLWMX foBepue NOTpebuTenel K oTAeNbHbBIM MHCTPYMEHTaM U GUHAHCOBOMY PbIHKY B LIENOM;

— yTBepxaeHbl 6a30Bble CTaHAAPTH 3alUMThI Npae nonyyarenel yenyr HNM®;

- BaHk Poccum chopmupoBan Ha calte «DuHaHcoBaa KynsTypaw» (fincult.info)? obwupHbIA
KOHTEHT B obnacTtu ucnonb3oBaHmua GUHAHCOBBIX MHCTPYMEHTOB W Bbibopa ¢puHaHCOBbIX No-
CPedHMWKOB, a TakKe pa3sepHyn paboTy B OHNaWH-popMaTe No NPefoCcTaBNeHUIo rpayaaHam
MHbopMaumK o paboTe GUHaEHCOBOro pbiHKa B NMPOCTOM ACCTYNHOW dhopMe.

! MHopmayus o6 ycmaHoaneHHblx NpUsHAKax HeneeansHol deamensHocmu nepedaemcs Eaxkom Poccuu e opagHsl, Ha-
deneHHble NOMHOMOYMUSMU NO npeceYeHuo ux desmensHocmu. Mo peaynemamaM paccMompenus Mamepuanoe BaHka
Poccuu KomMnemeHmHybiMU Op2aHaMu UHUYUUDYIOMCHA U NPUMEHAKMCA K CyOBEKmMaM C Npu3HakamMu HenezansHold des-
MensHOCMU COOMa8eMcMmayowUe Mepsl, 8 IMOoM YUCTE HONPOsNeHHbIE HO 86180d UX C peiHKd.

2 Catim «@uHaHcosas kynemypa» (fincult.info) - uHgopMayuoHHo-npoceemumensckull pecypc baxka Poccuu.
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* Ocoboe BHUMaHKe baHk Poccrm yoenseT paboTe c anobamu notpebuTteneit dbrHaHCoBbIX yC-
nyr. B Kpn3ucHbIx 3koHoOMUYeckux ycnoeusx B 2020 roay, Bbi3BaHHbIX MaHOEMUEN, rparkoaHe
vale obpawanuce B BaHk Poccui 3a pasbAcCHEHWMAMMK, B TOM YKCIe Mo BONPOCaM, CBA3aHHbIM
C aHTMKPW3WMCHBIMKU MepaMKn Nopaepkku. B pesyneTate akTWMBHOW Hag3opHoK paboTol, a Tak-
e MHWLUMaTKMB, HanpaB/ieHHbIX Ha perynMpoBaHMe paboTbl GMHaHCOBOro cekTopa, KONM4YecTso
»anob, nocTynaowmx B baHk Poccuu, B 2021 rogy BEpHYNOCh Ha ypPOBEHb, HAbMNOABLUWA-
ca oo naHaemMwu. Tak, B nepsom nonyrogv 2021 roga baHkom Pocckik nonydeHo okono 125
Thic. ¥anob, 4to Ha 15,6% MeHblle, YeM B COOTBETCTRYOWeM nepuoge 2020 roga, korga npo-
M3owen Bcnneck xanob, u Ha 2,8% mMeHblle, YeM B NepBoM nonyrogumik 2019 roga, HECMOTPSA
Ha aKTUBHbIM POCT GUHAHCOBOro CeKTopa B nepsom nonyrogvik 2021 roga.

ModdepwaHue puHaHcosol cmabuneHocmu

Poccuiickaa puHaHCcoBaa cucTeMa rnokasana CBOK YCTOMYMBOCTb B KPM3WC, Bbi3BaHHbIA naHae-
MKHeR, n obecneynna NoagepM<Ky 3KOHOMMWKE M rpaXkaaHaM B CNOXKHbIX YCNOBUAX.

* JopaboTaH KOMMNNEKC MoOeneil cTpecc-TeCTMPOBaHWA ONA MPOBEOEHWMA WMHOMBMOYaNbHbIX
cTpecc-TecToB BaHKOB M KOMMNEKCHOro cTpecc-Tecta BaHKOBCKOro cekTopa.

* BHegpeHbl perynsaTuBHble Noaxofbl, NpeaycMoTpeHHble AoKyMeHTaMk basenbckoro KoMuTeTa
no 6aHKoBCKOMY Hag3opy, B ToM yucne Bazenem lll.

* PaspaboTaH v BHegpeH HOBbIM nogxod K onpegeneHuto GWMHaHCOBOM YCTOMYMBOCTWM W Mna-
TeXecnocobHOCTM CTPaxXOBLUMKOB, YYMTLIBAIOLWMIA PUCK-M3MEHEHWA CTOMMOCTM akTWUBOB MNpH
onpegeneH i 0OCTaTOMHOCTK KanuTana.

B 2021 rogy npoBogmtca paboTa No cnenyrowmMM 3Ha4YMMbIM MEPOTPUATHUAM:

- rapMoHu3sauma TpeboBaHWiA 3aKOHOAaTENbCTBA K OpraHu3auUny ynpasneHus puckamMm, BHY-
TpeHHero KoHTpona 1 ayouTta B8 HPO;

- ycTaHoBka TpeboBaHua o pacyeTe BaHKaMK C YHUBEPCaNbHOW NMLIEH3UEN KPeqUTHOro pu-
cKa KoHTpareHTa no MNdW B cooTBETCTBUM CO CTaHOapTU3MpOBaHHbLIM noaxoaom Basenbcko-
ro KoMuTeTa No GaHKoBCKOMY Haa3opy;

- paspaboTka MeTogonorvu, a Takke npoeeaeHre knbepydeHuii B nogHaa3opHbix baHky Poc-
CWMM OpraHM3aunax C Yy4eToM pUCK-OPUEHTUMPOBAHHOIO Noaxoda B HaAasope no Bonpocam
MHDOPMALMOHHOKM Be30NacHOCTK;

- ona obecneyeHus PUHAHCOBOWM CTabMNbHOCTM C Y4ETOM BIIMAHUA NMaHOEMWK Ha COCTOAHME
3KOHOMMWKM MCMONb3YTCA MHCTPYMEHTE MaKpPOMpPyAeHUMaNbHOro perynupoBaHva GuHaH-
COBOro CeKTopa.

MoebluueHue docmynHocmu ¢gpuUHaHcoabIX ycnyz u kanumanad

B 3HauvTenbHOW CcTeneHu CHWMEHbl PU3MYECKKe W TeppuTOpManbHble bBapbepbl OnA okasaHwsa ¢u-
HaHcoBbIxX yenyr. CTpemMmnTensHo Belpocnv o6beMel Be3HanMuUHBIX pacyeToB, YeMy cnocobcTBOBaNK B TOM
yKncne pocT OHNaNH-NPopaX HePUHAHCOBBIX MPOAYKTOB U YCYTr U YBENMYEHUE OXBaTa OpraHiM3aumi Top-
FOBMAW W YCNYT 3NeKTPOHHbIMK TepMuHanamMu (POS-TepMuHanamu). LLimpokoe pacnpocTpaHeHue nonyym-
N OUCTaHUMOHHbBIE KaHanbl 4OCTYNa K (PMHAHCOBBIM YCNyram, MprUyeM He TONbKO NNaTeXHbIM, HO U yC-
nyram KpeguToBaHWs (B T.4. MNIOTEYHOI0), CTPax0BaHWUs, MHBECTUPOBaHWUSA JeHEXHbIX CPedcTs U OpYrimMe.
* B nepwop nepeoi BonHbl naHaemuu MpasutensctBoM 1 BaHkoM Poccuwm Gbin 3apgeircTBoBaH
apceHan QUHaHCOBbIX KM PEryNATOPHbLIX CTUMYNOB ONA GMHAHCOBOro CEKTOPAa, HanpaBneHHbIX
Ha MoAAep KY PECTPYKTYPU3aLUMK KPeOUTHOM 3a00/MKEHHOCTHU M AOMNONHWTENbHOrO KpeauTo-
BaHuWa cybbexkToe MCTI.

* PaspaboTaHa 1 BHegpeHa c1cTemMa CTUMYNUPYIOLLMX Mep ANA Bbixoaa cybvexkTos MCIT Ha dpoH-
[OBbIA PbIHOK.

# (huHaHcogol docmynHocmu & 3Ha4umensHol Mepe cnocobcmaym Mepsl, NPEJCMAaseHHBIE 8 HaONPAaaneHUU «KoHKypeH-
uus» & JaHHOM MNPLTOMEHUL.
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* YnpoleHa npouenypa 3MUCCKK LieHHbIX BymMar. OBecneyeHa BO3MOXHOCTb perMcTpaumm Bbiny-
CKOB LieHHbix Bymar B 3neKTpoHHOM BUAe. YperynmpoBaHbl BONpPOChl 3MUCCHK BeccpouyHbix ob-
NUrauyii, KOHBEPTUPYEMbIX LIEHHbIX BYyMar, «3eneHbiX», «COLManbHbIX» U « MHOPaCcTPYKTYPHbIX»
obnuraumii. B coOBOKYNHOCTM C paHee MPWMHATbIMKM MepaMWi MO PasBUTUIO PbiHKa obnuraumi
yoanocb obecneuynTb He ToNbko erc appeKTUBHYI paboTy B YCNOBMAX NaHOeMUM, HO U BO3-
MOMHOCTb AN 3MMTEHTOB YBENMYWTL 3aMMCTBOBaHWA — Tonbko 3a 2020 rog pblHok obnuvra-
LMIA BbIPOC MOYTK Ha YeTBEpPTb.

* OBecne4yeHa BO3MOXHOCTb Nony4eHns B LUKMdpoBoM dpopmaTe BCEro KOMMeKca cTpaxoBbix yc-
nyr, B TOM YKcne NpefocTaeneHa BO3MOXHOCTb 3aKNoYeHna Aorosopos aobpoBonbHoro cTpa-
XOBaHWA B 3NEKTPOHHOW GopMe K MCMOoNb3oBaHWA ANA ITOro MOBUNBHbBIX NPUNCHKEHWIA.

B 2021 rogy nposogmtca paboTa No cnenyrowmMM 3Ha4MMbIM MEPONPHUATHUAM:

- peanu3auma [JopoMHOM KapTbl No pasBuTHUO dKWHaHCKMpoBaHWMA cybbekTtoB MCI
Ha 2021-2022 rogpbl (oopoxkHasa kapTa Ha 2019 -2020 rogbl peanvsoBaHa);

- peanuaaumsa NnaHa MeponprATHA (QOPOXKHOM KapTbl) MO NOBbILWEHWKO PUHAHCOBOW OOCTYMN-
HOCTW B CEMbCKOW MECTHOCTK W Ha OTAANEHHbIX, ManoOHaceNeHHbIX U TPYOHOLOCTYMHbIX Tep-
putopuax Ha 2021 rog;

- peanusaumsa [NnaHa MeponpuaTUA (QOPOXHOM KapTbl) MO MOBLIWEHWMIO OOCTYMHOCTA YCNyr
OMHaHCOBbIX OpraHM3auvMin ONa Nigen ¢ MHBaNMOHOCTBIO, ManoMobBKnbHbIX MPYNN Hacene-
HUA KM NoXxunoro HaceneHws Ha 2020, 2021 rogel (Nocne 3aBepleHns peanus3aurm KapTbl
Ha 2017 -2019 rogbl).

B OcHoBHbIX HanpaBneHWax passuTha GUHaHCOBOro pbiHka Poccuiickon @enepaumm Ha nepu-
on 2019 -2021 rogoe npeagycMoTpeHbl 17 MHOWKaTOPOB OUeHKW 2bOeKTUBHOCTU peanv3aumm Mepo-
MNPUATHIA MO Pa3BUTUIO GUHAHCOBOro pbiHKA. B CBA3M C CYLECTBEHHbIM W3MEHEHWEM M3-3a NaHae-
MWK YCNOBUIA GYHKLUMOHWUPOBaHWUA GHUHAHCOBOIO pPhiHKa M 3KOHOMUKK B LenoM B 2020 1 2021 rogax
PpaKTryeckMe 3Ha4YeHMa MHOMKaToOpOB MOrYT 3Ha4YMMO OT/IMYaTLCA Kak B OfHY, Tak 1M B ApYrylo cTo-
pOHY OT LeneBbix. Tak, Ha pOHe orpaHUYUTENbHbBIX MEpP BbIPOCNO YMCNO W M3MEHWUNCA XapakTep 06-
paLleHuid rpaxpad B BaHk Poccun, M3MEHMNOCE UX OTHOWEHWE K PUHAHCOBbIM MHCTUTYTaM. C yye-
TOM CYLWECTBEHHOro BMAHMA 3K30MeHHbIX GakTOpoB MHOMKATOPLl, chopMMpoBaHHbie B 2019 roay,
MOryT He B MNOMHOW Mepe OTpaarb pe3y/nbTaTbl PasBUTMA PUHAHCOBOIO PbiHKA B OTYETHbIA Nnepu-
op. lNpu nogBegeHUM MTOroB peanusauni OCHOBHbIX HanpaBneHWiA pa3BMTUA GUHaHCOBOro pPbiHKa
Poccuiickon @epepaumm Ha nepuofn 2019-2021 rogoe v pacyeTa GUHaNbHbIX 3HAYEHWIA LeneBbIx
nmHamKaTopoB BaHk Poccky npegctaBUT aHanns OWMHaMWMKKA 3HaYeHWd LeneBbix NokasaTenel B oT-
YeTHOM nepuoge 1 PaKTOpPOB, KOTOPbIe CKa3anu Ha HUX BUAHKME,
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MOCCAPUN

EONHAA BMOMETPHUYECKAA CUCTEMA

EnvHas nHbopMauMoHHas cuMcTemMa nepcoHanbHbiX AaHHbIX, oBecnednBatollas obpaboTky, BKNO-
yas cbop U xpaHeHue BUOMETPUYECKMX MepPCOHaNbHbIX OaHHbIX, UX NPOBEPKY W Nepenayy uHboOp-
MaluWK O CTEMEHW WX COOTBETCTEBMA NPefoCTaBNeHHbIM BUMOMEeTPUYECKMM NepcoHanbHbIM AaHHbIM
dranyeckoro NKuUa B Lenax ngeHTUdKrKaumm 1 ayTeHTdnKaumm Gr3mMyeckoro nuua.

KOPIMOPATUBHOE YTPABITEHME

MoHAaTKe, oxeaTbiBalOWee CHUCTEMY B3aMMOOTHOLLEHWA MeX Oy MCNoONHWTeNbHBIMKM OpraHaMii ak-
UMOHEpHOro OﬁLl.LECTBa, eroc copeToM OMpeKTopoB, akuMoHepaMt 1M OpyrrMy 3aMHTepeCOBaHHBIMM
CTOpOHaMK. KODHODETMBHOE ynpasnedHye ApnaeTca MHCTPYMEeHTOM ONA onpegeneH1a uenew obule-
CTBa W CpefCTE OOCTHMMEHMA ITUX uenew, a Takxke obecnedyeHms 3¢¢EKTHBHOFO KOHTPONA 3a geA-
TenbHocTbH oblwecTea co CTOPOHbI aKUMOHEPOB M OPYIMX 3aMHTepeCOBaHHbIX CTOPOH.

KPAYO®AHOWHIT

Bug aneTepHaATMBHOIO MHBECTUPOBaHKWA, NP KOTOPOM MHBECTOPBI NpenoCTaBnAakoT Hebonblwwe
CyYyMMbI (I)MHHHCHDOBGHIASI npoeKTamMm, Haxo4AWKMMCA Ha paHHKMX CTaguvax pa3senTA, NOCpeacTBoOM MH-
BECTUUMOHHbBIX nna‘r-:bopM.

MAKPOMPYOEHUWMANBHAA MOJTMTUKA

3koHOMUYECKas NoNUTHMKa UeHTpaneHoro baHka (B page cTpaH — MakponpygeHUuWansHoro pery-
naTopa), HanpaeneHHas Ha obecnedeHne GUHAHCOBOKN cTabuNbHOCTW.

MUCTIPAMCUHI (AHITI. - MISPRICING)

HenpoapayHoe ueHoobpazoBaHve. BeegeHue B 3abnykaeHWe OTHOCUTENbHO pasMepa KOMMWC-
CUIH/CTOMMOCTK/CNPaBearMBoi CTOMMOCTY GUHAHCOBOIO NPOaYKTa/yCyri.

MWCCENWHI (AHITI. - MISSELLING)

MNopgmMeHa npoaykTa. NpeanoxeHne ogHoro GUHaHCOBOro NPOAYKTa/YCNyri Noa BUAOM OPYroro
dKrHaHCOBOro NPoAYKTa,/YCIyri.

OTKPBITBIE API

ObLegocTynHble MHTepderchl NpMKNnagHoro nporpaMMupoBaHna (API), KoTopbele npegocTaens-
0T paspaboTymKaM NporpaMMHblF 4oCTyn K GWMHAHCOBbBIM AaHHbIM B GUHaHCOBbIX CEpPBUCAX.

NMAPMXXCKOE COIMALWEHWE MO KITMMATY

MexayHapogHoe cornawexume, npuHaToe 12 gekabps 2015 roga, OCHOBHOM LENb KOTOPOro AB-
nAeTcA yOoep)aHue npupocTa rnobanbHol cpenHelr TeMnepartypbl, YTO NMpeanonaraeT 3KOHoOMUYe-
CKYIO W couManbHy TpaHchopMaLMio CTPaH — YYAcTHUKOB COrMalleHus.

NMACCMBHAA MHBECTUUMNOHHAA CTPATEMA

CTpaTEFMFI MHBECTHMPOBaHWA, NPK KOTOpOI:‘i ﬂOpTd)Eﬂb LUeHHbIX GYMEIF M MHbIX OOBLEKTOBR MHBECTM-
poBaHKMA (bOpMMpy@TCH Ha OCHOBaHWKM MHOEKCA.

MIATPOPMA (ULMPPOBAA NMITATOOPMA)

MHd)OpMaLI.MOHHaﬂ CHUCTEeMa, paﬁoraromaﬂ yepes CeTb WMHTepHeT, koTopas obecneyMBaeT B3aMMoOen-
cTeMe Y4aCTHMKOB HJ'IEIT'EI}Oprl apyr C gpyrom, Nno3eonas MM Co30aBaTte A 0BMeHMBaTLCA LUEHHOCTAMM.
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3AKPBITAA MMATOOPMA

MnatdopMa, AONYCK Y4aCTHWUKOB Ha KOTOPYH OCYLUECTBMAAETCS B COOTBETCTBMM C HenyBnmnyHbI-
MK KPUTEPUAMMN.

OTKPbITbI BAHKUHI (AHIT1. - OPEN BANKING)

KoHuenuwa, npegnonaratowan mcnonsaoeadue OTKpeIThIX APl ons npegocTasneHua TpeTbrM
CTOpPOHaM C COrnacus KNMeHTa BO3MOMHOCTKM 3anpaluBeaTtb, Nony4yaTe W aHanuMaupoBaTe ero GaH-
KOBCKWe OaHHbie, MHTEerpUpoBaTh pPasnMyHbie NPUAOKEHWA M CEPBUCH], TEM CaMbiM MOBLIWANA Kade-
CTBO K/IMEHTCKOrO OBCMYXKMBaHWA M YBENWYMBaA acCOPTMMEHT NMPOOAYKTOEB M CepBMCOB ONA rpadk-
OaH v BlaHeca.

OTKPbITAA MTAT®OPMA (MAPKETINENC)

MnathopMa, AOMNYCK YYACTHMKOB Ha KOTOPYK OCYLECTBASETCA B COOTBETCTBUMM C MyBIMYHBIMMK
KpUTEPUAMK, pAacKpPbIBaeMbIMU MNATHOPMO.

MNATOOPMA «MACTEPYEMH»

OpgHopaHroBas CeTb C YNpaendAeMbliM OOCTYMNOM, B3aUMOOEHUCTBME Y3NOB KOTOPOW MPOUCXOOUT
Ha 6aze mogudukaumu npoTokona Ethereum. MacTep4yeriH NoO3BONAET NPoOW3BOOUTL Be3onacHyo
3anuce MHGOPMaLIMK B pacrnpefeneHHblii peecTp, KoMK KOTOPOro HaxoAaTcsa Ha KaX/aoM Yane ceTu.

MOKA3ATESb OOMTOBOM HAMPY3KM

OTHOLWEeHWe CYMMbl BENWYMH CpeQHEMEeCAYHbIX NNaTexe No BCceM KpeauTam M 3aliMamM 3aeMum-
Ka, B TOM 4YuCne Nno KpeguTy (3arimMy), 3afBneHre o NpefocTaBNeHuK KOTOpOoro paccMaTpuBaeTcs
KpeOuTOPOM, K BENWYMHE ero cpefHeMecayHoro AoxXona, paccHMTbiBaeMOe B COOTBETCTBMM C HOP-
MaTWBHbIMK akTamMi BaHka Poccurn.

CUCTEMA BbICTPbIX M/ATEXXEMW

Cepeuc baHka Poccuu, No3sonsaowmin coBepllaTh B pexxume 24/7 /365 MrHoBeHHble nepesodpbl
C MCMOMNb30BaHMEM MNPOCTbIX WM YA0BHbIX MOeHTUdKWKAaTOPOB Nony4arens, HanpumMep Homepa Tenedo-
Ha nony4aTens Npu nepesoge GU3MYecKoMy NuULLY.

CTPECC-TECTUPOBAHWE

HMccnepoBaHWe M3MEHEeHWIA CBOMCTB CMCTEeMbl MNK 0BbeKTa B HeCTaHOapTHBIX (CTF}ECCOBbLX) YC-
noeuax. B NpUNOXeHWK K ¢»13—|ch050171 opraHMzaumm Nt MHCTUTYTY CTpeCcC-TecT — 3TO MCMbiTaHWe
Ha NpPoO4YHOCTb ee q}MHaHCOBOI"O nonoxeHwd B yCNoBWAX «Cepbe3Horo, HO BMeCcTe C TeéM BePOATHO-
ro wokKa:».

coumAanbHAA MHXEHEPHWA

BeepeHwre B 3a6nymeHme nyTem oBmaHa 1nu EHOYHOTPEEI’IEHMH ACBepreM OnAa nNoyyeHua He-
CaHKUMOHWMPOBAHHOIO OOCTYMNa K HHqJODMaLIMM, SNeKTPOHHBIM CpedCTBaM MnnaTtexa KM noﬁy}me-
HKWA BnagenbUes CaMOCTOATENBHO COBEPWKTE NEPEBO OeHEMXHbIX CPEeOCTEB C Uenblo WX XMLWEHKUA.

«YMHbBIA KOHTPAKT» (CMAPT-KOHTPAKT)

LindbpoBoit KOHTpakT, NpeaycMaTpyvBatoWWIiA aBTOMaTU3aLUuMie MCTMOMHEeHWA, KOHTPOs W ydyeTa
HOPWAOWMYECKM 3HAYMMBIX OSMCTBMIA M cobbiTniA B pamkax MT-cuctem.
YCTONYUBOE PA3BUTUE

PazBuTWE, NpW KOTOPOM YAOBNETBOPEHUE NOTPeBHOCTEN HbIHEWHMUX NMOKONEHUIA OCYLLEeCTBNAST-
ca 6e3 yuwep6a ana Bo3MOXKHOCTelN ByaylumMx NOKONEeHWH yOOBNeTROPATL CBOU NOTPeGHOCTH.

[okyMeHT co3aaH B anekTpoHHou copme. Ne 51-01-18-275 ot 04.08.2021. VcnonHuTens:Wapnaukas H.H.
Crtpanuua 88 ns 92. Ctpanuua cosgaHa: 04.08.2021 09:58

3 2



OCHOBHLIE HAMPEBNEHMA DEBNTIAR GIHARCOBOM DhIHKS
8 6 FPoccwickon Defepauiii Ha 2022 rog
u nepyon 2023 1 2024 ropos [noccapuia

YTUNMHMTAPHBIE ULM®POBBIE MPABA

MpurobpeTaembie, OTYYIKOAIEMBIE M OCYLLUECTBNAEMbIE B MHBECTULIMOHHOK nnatdopme UudpoBbie
npaea TpeboBaTb Nepenayv Beler, MCKNYUTeNbHbIX NPaB Ha pe3ynbTaTbhl MHTeNNeKTyanbHOW ges-
TEeNbHOCTK, NPaB MCMNONb30OBaHWA Pe3yNbTaToB MHTENNEKTYaNnbHOM OeATeNbHOCTH, BLINONHEHWA pa-
60T, oKa3aHWa yCnyr.

PUOYLMAPHAA OTBETCTBEHHOCTD

(DM,EI,YLI,HE!DHEIH OTBETCTBEHHOCTE CI:)MHEIHCOBO!:"I opraH13aumm — 3TO OTBETCTBEHHOCTb 3a HeWc-
nonHeHWe UnM HeHaaneKallee UcnonHeHne obasaHHOCTH dJP‘IHaHCOBOI\;l opraHM13audumm OecTBOBaTL
B MHTepecCax KIMeHTa pa3yMHO M ﬂOﬁpOCOBECTHO, nprHKMMaa BCe HeoBxoOMMble M OOCTaToOuHbIE
Mepbl ANA MCNonHeHKA obAzaHHOCTEM neped KNMeHToOM Hany4dwiiM OOCTYNHbBIM oﬁpaaom.

LIM®PPOBOW NMPODUIb

WMHpacTpykTypa, co2naHHas Ha 6a3ze EOQWHOM CUCTEMbl MOSHTWUOUMKAUMW U ayTeHTUdMKaLK
W MpegHasHadyeHHas ONA NMoMyYeHWs OpraHW3aunaMM OOCTOBEPHOW WHbOopMaLmM, HeobxoauMom
ANA oKasaHWea YCnyr, U3 rocydapcTBeHHbIX a3 OaHHbIX € COrnacKa rpaXaaHuHa.

LUHNDPPOBBLIE PUHAHCOBBIE AKTUBbDI

uMdeOBble npaga, BKNO4YawWKMe OeHeXHble TDEGOBHHMH, BO3MOMHOCTE OCYLIeCTBNEeHMA Npab
no aMHUCCHUOHHBIM LUEeHHbBIM GYMEII'E‘IM, npaea y4acTtuva B Kanurane HenyﬁquHoro dAKUMOHEepPHOro o6-
wecTea, Npaso TpEGOBaTb nepeijady a2MUCCUOHHBIX LEeHHBIX 6ymar, KOTOpbIE NpeayCcMOTpEeHDbl pelle-
HKWEM O BbINyCKEe undpoBbIX PUHaAHCOBbLIX aKTUBOB, BbIMYCK, Y4ET K Oﬁan.I,EHME KOTOpPBIX BO3IMOXHDBI
TONBKO NYTEM BHECEHMA (M3MeHeHKA) 3anvcein B HHdJOpMaL.I,MOHHYIO CHUCTEMY Ha OCHOBE pacnpene-
NeHHOro peecTtpa, a Takxe B MHble HHd}OpMaLI,MOHHbIe CHUCTEMDI.

3KOCHUCTEMA (LMDPPOBAA 3KOCUCTEMA)

COBOKYNHOCTb CEPBUCOB, B TOM YKUCNE NNaTGOPMEHHBIX PELIeHWIA, OOHOM rpynnkl KOMMaHWA MNK
KOMMNaHWK 1 NapTHEPOB, NO3BONAKOLMX NOMNL30OBATENAM MONYYaTh WUPOKWIA KPYr NPOAYKTOR U yC-
nyr B paMkax eguHoro 6eclioBHOro UHTErpPUMPOBaHHOMO npoLlecca. IKoCUCTEMa MOXKET BKIKOYATb
B cebn 3akpbiTbie U OTKpPbITbie NnaTtdopmebl. MpennaraemMas 3KOCUCTEMOM NMHEMKa CEPBUCOB YO0B-
neteopseT BONbIMHCTBO eXXeHeBHbIX NOTPeBHOCTelN KNMEHTa UNKW BbICTPOEHa BOKPYM OAHOW UMK
HecKoNbKnx ero 6a3oBbix NOTpebHOCTel (3KOCKUCTEMbI Ha Ha4anbHOM 3Tane cBoero GopMMUpPoBaHUA
WMWY HULEBbIE 3KOCUCTEMBI).

3KCNEPUMEHTANBHBLIE MPABOBBLIE PEXKWUMbI

MNpuUMeHeHWe B OTHOWEHWW YYacTHWUKOB 3KCMEepUMMEHTAaNbHOro MpPaBOBOMO pexuMa B TedeHue
onpeneneHHoro Nepyuoaa BPEMEHW CMeUWanbHOro peryvMpoBaHna Mo HanpaeneHWaM paspaboTku,
anpobaurK M BHeppeHna UMPPOoBbIX MHHOBaLUWA.

ESG

JKONOrn4eckme M coumanbHblie q}aKTOpbl, a Takoxe ﬂbal(TOpbl KOpMNopaTHUBHOINo yrnpaeneHWd, KOTo-
pbie COGJ‘IPDD,GI‘OT B CBOEl OEATENBHOCTKM KOMIMNaHWMKM M OpraH3auv BCex dJOpM coBCTBEHHOCTH M KO-
TOpbIE YYUTBIBAKOT MHCTUTYLUWMOHaNbHblE MHBECTODbLI M d)HHaHCMp)’}OLI.I,ME opraHm3aul B CBOMX MH-
BECTHMUWMOHHBIX CTPpaTermax 1M KpegWuTHbIX NONMMTKHKaX.
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CMUCOK COKPALLEHUA

AMNK - arponpoMeilWneHHbld KoMNNekc

ACB - rocypapcTBeHHasa Koprnopauua «AreHTCTBO Mo CTpaxoBaHWIO BKNagoB»

BKBH - Bazenbckunii kKoMmuTeT No baHkoBckoMy Hagsopy (Basel Committee on Banking supervision)
FAC XKKX - rocynapcrTeeHHan MHbOPMaUWMOHHAA CUCTEMA MWUIULLHO-KOMMYHaNbHOro X03aMCTBa
N'YK - rocypapcTBeHHaa ynpasnawLwas KoMnaHua

EA3C - EBpa3niiCKKIA 3KOHOMWYECKUA COH3

EBC - EgrHana buomeTpuyeckan cucTema

ECHA - EguHan cucTtema MoeHTUdUKaum 1 ayTeHTuduKaumm

EMry - EguHelin nopTan rocygapcTBEHHbIX M MyHUMUMNANbHbIX YCNyr (QyHKLKIA)

3CK - «3Hal cBoero KnvMeHTa»

MWNC - nHavBuayansHbii MHBECTULUMOHHBIM CYeT

KBKHM - kBanndrumposaHHoe 61opo KpeauTHbIX MCTOPUIA

KW - knioveBot MHOOPMALUMOHHbBIA JOKYMEHT

KMNK - KpeouTHbIM NoTpebuTensCkMii KoonepaTme

MCI - manoe v cpegHee NpeonpyHUMaTENLCTBO

MCT - makponpygeHUManbHoe cTpecc-TecTUpoBaHve

M®O - M1uKpodUHaHCOBas opraHM3auus

M®L - MHOrodyHKLWMOHAaNbHbIA LEHTP NPEeaoCTaBNeHUsA roCcyAapCTBEHHbIX M MyHWLUMNaNbHbIX YCyr
HKO - HebaHkoBCKaa KpegWTHaA opraHM3auma

HKO HKL (AO) - HeBaHKoBCKaa KpeOuTHasa opraHM3aUnAa — LeHTpanbHbl KOHTpareHT «Hauuo-
HanbHbIA KnpuHroebli LleHTp» (AKUuMoHepHoe obulecTBO)

HMO - HerocynapcTBeHHOE NeHCHMOHHOe obecneyeHue
HM® - HerocynapcTBeHHbIN NEHCHUOHHBIA GoHA

HCIMK - HayroHanbHas cMcTema NnaTeMmHblX KapT

HCT - HapsopHoe cTpecc-TecTUpOBaHKe

H®O - HekpeauTHas GUHAHCOBasA OpraHM3aunsa

O0/dT - neranv3auna (OTMbIBaHWE) AOXOO0B, NOMYYEeHHbIX MPECcTYNHbIM NyTeM, M duHaHCUpoBa-
HWe TeppopMama

OnNC - obazaTensHOE NEHCMOHHOE CTpaxoBaHue

OCAIO - obazatencHoe CTpaxoBaHwe I"pa)K,Ei,aHCKOIﬁ OTBETCTBEHHOCTHM BNnageneUeB TPpaHCNOPTHDBIX
cpencTe

O®3 - obnuraumm gegepanbHoro 3aMma

O3CP - OpraH1sauns 3KOHOMMWYECKOrO COTPYOHMYeCTBa U pasBuTUA
MBP - nooxog Ha OCHOBE BHYTPEHHWX PENTWUHIOB

NOH - nokazaTenb OONTOBOM Harpy3Ku

MHN® - naeBoil MHBECTHULWMOHHbIA GoHL,
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noa/®T - NpoTMBOOENCTBME Neranvaaum (OTMbIBaHMID) AOXOA0R, NOMYYEeHHbIX NMPeCcTYMHbIM My-
TeM, M GMHAHCUPOBAaHWIO TEpPOpPM3Ma

MNCK - nonHas cTOMMOCTb NOTPebUTENLCKOrO KpeauTa (3amma)
MpaeuTenbcTBO - [paBnTENLCTBO Poccuiickoi Pegepaumm

MN®K - npomussogHble GUHAHCOBLIE MHCTPYMEHTDI

MNDP - MeHcroHHbIM doHO Poccuiickon @epepaumm

CBIN - CucTema BLICTpbIX NNaTexemn

C3KO - cncTeMHO 3Ha4YmMMas KpeguTHas opraHusauua

C3MK - cornaweHus o 3aWMTe 1 NooLWpeH KanuTanoBnoMXeH A
CM3B - cucTeMa MexXBeJOMCTBEHHOIoO 3NeKTPOHHOMo B3auMMOOeCTBUA
CPO - caMoperynupyemMas opraHm3aums

YK3I - ycuneHHasa keannguruMpoBaHHas 3neKTpoHHaa Nnognmcs

YUMN - yTunuTapHble undpoBble Npaea

DAC Poccum - PepepanbHaa aHTMMOHOMNONbHAaA cny»k6a

DCCMN - DegepansHasa cny»ba cynebHbiXx NpPUCTaBoB

LK - ueHTpanbHbIi KOHTpareHT

UDA - undpoBbie GUHaAHCOBbIE aKTUBbLI

3MNP - 3kcnepyMeHTanbHble NpaBoBble pPeXXMMbl

API - Application Programming Interface (nporpamMmHbiid MHTEpdEAC NpUNOXKEHWA)

ESG - Environmental, Social, Governance (3Konormyeckme M colManbHble GakTopbl, a Takke dak-
TOPbl KOPNOPaTUBHOIO YNpaBneHnsa)

FinCoNet - International Financial Consumer Protection Organization (MexayHapogHas opraHu-
3aumMa Mo 3awmTe Npae noTpebuTenei GUHaHCOBBIX YCNyr)

I0SCO - Internaticnal Organization of Securities Commissions (MexxayHapoaHaa opraH13aumWs Ko-
MWUCCKIA NO UeHHbIM ByMaram)

I0SCO EMMoU - International Organization of Securities Commissions. Enhanced Multilateral
Memorandum of Understanding Concerning Consultation and Cooperation and the Exchange of
Information (PacluMpeHHbIA MHOMOCTOPOHHUIA MEMOpaHayM O B3aMMOMNOHMMaHWK Mo BONpocam
KOHCYNbTaUMiA, cCOTpyaHWYecTBa U obMeHa nHdpopMaumnein MexayHapoaHOW opraH13aumm KOMKC-
CUIA MO LUEeHHbIM Bymaram)

IPO - Initial Public Offering (nepeu4yHoe NybnnyHoe paamelleHue)
SPO - Secondary Public Offering (eTopudHoe nyGnuyHoe pasmelleHue)

RegTech - Regulatory Technology (TexHonoruu, Mcnonb3yemele GUHAHCOBLIMKU OpraHM3aLnaMK
ANS NoBbllweHUa 3GHEKTUBHOCTU BbiNONHEHWUA TpeboBaHWIA perynaTopa)

SupTech - Supervisory Technology (TexHonorun, Ucnonk3yeMble perynaTopaMu ANs rnoBbileHUs
3pHEKTUBHOCTH KOHTPONA M HaA3opa 3a AeATENbHOCTBIO YYaCTHUKOB GPUHAHCOBOIO pbiHKa)

[okyMeHT co3aaH B anekTpoHHou copme. Ne 51-01-18-275 ot 04.08.2021. VcnonHuTens:Wapnaukas H.H.
Crtpanuua 91 n3 92. Ctpanuua cosgaHa: 04.08.2021 09:58

3 1






	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20
	21
	22
	23
	24
	25
	26
	27
	28
	29
	30
	31
	32
	33
	34
	35
	36
	37
	38
	39
	40
	41
	42
	43
	44
	45
	46
	47
	48
	49
	50
	51
	52
	53
	54
	55
	56
	57
	58
	59
	60
	61
	62
	63
	64
	65
	66
	67
	68
	69
	70
	71
	72
	73
	74
	75
	76
	77
	78
	79
	80
	81
	82
	83
	84
	85
	86
	87
	88
	89
	90
	91
	92

