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OCHOBHble HanpaBneHyist PasBUTKSE GUHAHCOBOIO PbiHKa
Poccuiickom ®egepaimin Ha 2022 rof
n nepwvon 2023 1 2024 rogos 3

BBEOEHWE

OCHOBHble HanpaBneHusa pa3BUTUS GMHAHCOBOrO pbiHKa Poccunckon depepaumm Ha 2022 rof
n nepuop 2023 n 2024 ropos (nanee — OHP®P) — cpegHeCpOYHbIN OKYMEHT, PaCKpbIBatOLLMIN MMaB-
Hble Lesnin, MPUHLMMbI, HAaNpPaBeHUs NOSIMTUKM NO pas3BUTUIO GMHAHCOBOIO PbIHKA, @ TaKXKe KItove-
Bble 3afa4n, KOTopble byaeT pewaTtb BaHk Poccumn coBmecTHO ¢ MpaBuTenbcTtBoM Poccuinckom De-
nepaummn (panee - lNpaBUTENbCTBO) 0719 CO3OaHMS BGNaronpUSTHbIX YCNOBUM 05 PbIHOYHbIX CWI,
onpenensowmx passnutme GUHaHCOBOIO PbiHKa.

Mpu nogrotoBke 1 peanusaumm OHPOP baHk Poccuun v MNpaBUTENbCTBO YYUTbIBAOT OCHOBHbIE
rnobanbHble M HaLMOHaNbHble 3KOHOMUYECKME, TEXHONOMMYECKe 1 CoLMarnbHble TPeHObl, YTOoObI
CBOEBpPEMEHHO OTBeYaTb Ha BO3HMKAKOLWME BbI30OBbl M MaKCMMasibHO MCMNOb30BaTb OTKpbIBatoLMe -
CSl BO3MOXXHOCTU. YUUTbIBASA, YTO KJIIOUEBYIO POSb B Pa3BUTUM GMHAHCOBOIO pPbiHKA UFpatoT Npexae
BCEro ero y4acTtHuku, baHk Poccum u MNMpaBUTENbCTBO aKTUBHO BOBMEKAOT B Pa3paboTky 1 peanu-
3aLMH0 MJIaHOB MO pPa3BUTUIO GUMHAHCOBOIO pbiHKa NMpencTaBUTeNner peanbHOro n GrHaHCOBOrO Cek-
TOPOB, X OBbeAMHEHMUS, a TaKkKe obecrneynBatoT MHPOPMALMOHHYIO MPO3PaYHOCTb CBOEN MONUTU-
KW, perynssipHo obcy>xaas Lenum, 3agaym n goCTUrHyTble pe3ynbTaThl.

MeponpusaTus No pasBUTUIO POCCUMNCKOro GUHAHCOBOIO pbiHKa GUKCUPYHOTCS B COBMECTHOM OO-
poXkHoM KapTe baHka Poccuun u lMNMpaBuTenbcTBa no peanusaumm OHPOP, a Takke B UHbIX JOKYMEH-
TaxX U OOPOXKHbIX KapTax, HanpaB/eHHbIX Ha peLlleHne OTAEeNbHbIX 3a4a4, 3aTparMBaloLLmMX pasBuTme
durHaHcoBoro pbiHka'. B OHP®P cogep)kaTcs MHOAMKATOPbI?, KOTOPblE MCMNOb3YIOTCA OIS MOHUTO-
pUYHra passBuTmus GUHaAHCOBOrO pbiHKa. OCHOBHbIE UTOMM PasBUTUS GUHAHCOBOIO PbiHKA eXerogHo
npepncTtaBnsitoTcs baHkom Poccum B flopoBoM oTueTe®.

C yyeTOM NMPUHATbIX 3aKOHOOATEbHbIX M3MeHeHUM ¢ 2021 roga nogrotoBka 1 nyonukaumsa OCHoB-
HbIX HanpaBfeHUN pa3BUTUS GMHAHCOBOrO pbiHKa Poccuickon Pepepaumm 6yaeT OCyLecTBASATb-
cs eXkerogHo. Takom nogxopn No3BO/UT OMNEpPaTUBHO YUUTbIBaTb BCe Bonee AMHaMUYHbIE U YCKOPS -
OLLMECs MpPOoLEeCcChbl BHEOPEHUSA MHHOBaUMM Ha GUHAHCOBOM pbIHKE, SKOHOMUYECKME, COLMalbHbIE,
TEXHOMOMMYECKME U MHbIE U3MEHEHWS B Pa3fINYHbIX cPepax XXU3HK ObLLeECTBa, KOTOPble OKa3biBalOT
3HauYMMoe BIIUsSIHME Ha GUHAHCOBDLIM PbIHOK Kak B Poccuu, Tak U B rnMobanibHOM KOHTEKCTEe, U CBOEB-
peMEeHHO KOPpPEKTUPOBaTb paHee HaMeueHHble nnaHbl. [Npu 3ToM BaHk Poccun coBmecTHO ¢ lMNpaBu-
TENbCTBOM COXPAHAT CpeHEeCPOYHbIA FOPUSOHT MNAaHUPOBAHUS MOMUTUKKM MO PasBUTUIO GUHAHCO-
BOrO pblHKa, pa3pabaTbiBas KaXkOblv rof, AOKYMEHT Ha TPEXJIETHIOK MepPCrneKTMBY.

Mpun paspabotke OHP®P BaHk Poccum ncxogut mM3 TOro, 4Yto pasBuTMe GUHAHCOBOIO pPbiHKa
OO/HKHO B MEPBYIO oyepenb CNY>XUTb MHTEpecaM obLecTBa, CNOCODCTBYS peanmsauym noTpebHo-
CTEW rpaXkgaH M pocTy Mx 6/1aroCoCTossHUSA, COOENCTBYS SKOHOMUYECKOMY Pa3BUTUIO CTPaHbl Yepes
BbIMOJSTHEHME PbIHKOM CBOMX K/THOUEBBLIX QYHKLMM MO akKKYMYIMPOBaHMIO COepeXXeHun, TpaHchopMma-
UMN UX B MHBECTULMK, YIIPABNEHUIO pUCKaMun. PasBntne GprHaAHCOBOrO pbiHKa BHOCUT BKag B O0O-
CTMDKEHME MOCTABMEHHbIX HALMOHAasbHbIX Lenen pa3smntmna Poccurckon Pepepaumm 1 peanmsaumio
HaLMOHasbHbIX MPOEKTOB, YTO TaKXKe yuMTbiBaeTCHa Npu paspabotke OHPOP.

Ocoboe BHMMaHWe Ha TpexsieTHen nepcnekTuBe baHk Poccum coBMecTHO c NpaBuTenbCTBOM
YOENUT BOMNpOCaM y4yeTa ¢akToOpoOB YCTOMUYMBOIro pa3sutus U ESG-dakTopoB B paboTe prHaAHCOBO-
ro pbiHKa, ero umMdbpoBM3aLMn, MPUMEHEHMS HOBbIX TEXHONIOMMYECKMX PELUEHUI, MOBbIWEHNS 6e30-
MacHOCTU NUCMOMb30BaHWS rpaXaaHaMmM MHCTPYMEHTOB GMHAHCOBOrO pbiHKA U CO3OaHUsA Gnaronpu-

" B lNpunoxxeHuu 3 npedcmaessieH cnucok 0oKyMeHmos, Hapsidy ¢ OHP®P 3ampaeausarowux 8onpocel pazsumusi GuHaHCo-
8020 pbIHKA, HaO KOMOpbIe eCmb ccol/iku 8 mekcme OHP®P unu dopoxxkHol kapme OHPOP.

2 CM. lMpunoxkeHue 1.

8 B lNpunoxkeHuuU 2 npedcmassieHel NPOMEXXYmoYHele umoau peasnudayuu OCHO8HbIX HanpasieHuUl passumusi GUHaHCOB8020
poiHka Pocculickol ®edepayuu Ha 2019-2021 2o0e!.



OCHOBHble HamnpaBeHVst PasBUTKSE GUHAHCOBOIO PbIHKa
Poccuiickon @efepaiin Ha 2022 rof,
4 1 nepvion 2023 1 2024 rogos BeepneHve

SATHbIX YCNOBUIM ANS NPUBEYEHNS KOMMaHUSMW OOIFOBOro U A0NEBOro GUHAHCUPOBAHUS Ha BCeX
CTagmnax GYHKLUMOHUPOBaHMA BuaHeca.

Mpu3HaBas Ba)kKHYO posib PUHAHCOBOIO pbiHKa B 3KOHOMUYECKOM PasBUTUM, HEOBXOOMMO OTMe-
TUTb, YTO GUHAHCOBbLIN PbIHOK HE MOXET BbITb ero onpefensoWwmMM apariBepoM. Bknag prHaHcoBOro
pblHKa B pa3BUTUE SKOHOMUKU N €€ YCTOMUYMBBIM POCT B HaMbosbluen Mepe MposiBNSIETCS B YCNIOBU-
AX POCTa [OXOA0B HaceNleHUs 1 yrydlleHns Oe/IoBOro KmMMaTta Npy NocTynaTeslbHOM MpeofosieHnm
MMEIOLLMXCS CTPYKTYPHbIX NpOo6neM B 9KOHOMUKE, COBEPLUEHCTBOBAHWM FOCYAAaPCTBEHHbIX U YacT-
HbIX 9KOHOMUYECKMX U MPaBOBbIX MHCTUTYTOB, 3GDEKTUBHOM 3alumTe NpaB CO6CTBEHHOCTU N 0be-
CreyeHnn crnpaBedIMBOV KOHKYpPEeHLMU. YCMewHoe pelleHne 3TUX KOMIJIEKCHbIX 3agady Tpebyet
0b6beMHEHMS YaCTHbIX U rOCYOapCTBEHHbIX YCUIMIA Ha BCEX YPOBHSX M ByOoeT crnocobcTBOBaTb A0-
CTUXKEHUIO MOCTABNEHHbIX HAaLMOHAasbHbIX Liener pasBuTusa CTPaHbl.
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PA3OE 1. UENU, NTPUHUUTIBI K MHCTPYMEHTDI
MNONMTNTUKU MO PA3BUTUIO POCCUNCKOIO
PNHAHCOBOI'O PbIHKA

PasBuTMe drHaAHCOBOro pbiHka — ogHa U3 uenen gestenbHocTu baHka Poccum B cooTBeTCTBUM
c ®epepanbHbiM 3akoHOM «O LleHTpanbHOM GaHke Poccuimckon ®depepaumm (baHke Poccum)»'.
C 2013 ropa baHk Poccun gBnsieTcs MeraperynsitopoM, TO eCTb BbIMOSHAET OQHOBPEMEHHO PYHK-
UMW LeHTpanbHOro 6aHka v perynstopa G1MHaHCOBOro pbliHKA.

PaspaboTka v peanvsaumsi NONTUKN NO PasBUTUIO GUHAHCOBOIO PbiHKA OCYLLECTBASETCS CO-
BMeCTHO BaHkoM Poccum u MpaBnTenbCTBOM, KOTOPbIE B MEPBYIO O4vepedb CO3[atoT GnaronpusaT-
HYIO cpefly — HeobXoAMMble MakpO3KOHOMUYECKUE, MHCTUTYLIMOHASIbHbIE 1 MPaBOBblE YCNOBUSA —
015 GOpMUpPOBaHUS COEpPEXXeHUN N NepeToka cbepexxeHunrn B KpeauTbl M MHBECTULIUN.

Ba>kHbIM PakTOpOM pas3BuUTUS GMHAHCOBOrO pbiHKA SIBSIETCS B3BELUEHHAs U NocnegoBaTesibHas
MaKpO3KOHOMMYecKasi MonnTrKa, B OCHOBE KOTOPOW NexaT LeHoBast U pUHaAHCOBas CTabuMIbHOCTb,
a TaKXKe YCTOMYMBOCTb NOCYAAPCTBEHHbIX PUHAHCOB. BaHk Poccun u MNpaBUTENbCTBO YyYacTBYHOT
B CO30aHMN MHPPACTPYKTYpPbl DUHAHCOBOIO pbiHKA, OCOBEHHO B TEX CyYasixX, KOrga pbIHOYHbIE CUbl
C 3TVM HEe CMpaB/StOTCS M KOorga 3TO HeobXoaMMO AN CO30aHUS 300POBOM KOHKYPEHTHOM cpepbl
¥ pasBUTUS MHHOBaLUWIN UM MMEET BaXKHOEe 3Ha4veHue ans obecnevyeHmns pUHaHCOBOro CyBepeHuTe-
Ta CTpaHbl. [oBbILLEHHOE BHMMaHME TakXKe yaenseTcsa 3awmyTte npaB notpebutener GpUHaHCOBbIX YC-
nyr v dopmMrpoBaHuio B obLecTBe OCHOB PUHAHCOBO MPaMOTHOIrO NOBeAEHMS.

XoTa baHk Poccumn v MpaBUTENbCTBO 3aHMMAOT aKTUBHYIO MO3MLMIO B Pa3BUTUN GUHAHCOBOIO
pbIHKa, pe3ynbTaT B 3HaUMUTEIbHOM Mepe 3aBUCUT OT CTpaTerum, KynbTypbl, MOTUBaLUN €ro y4acTHM -
KOB, OENCTBYIOLLMX B KOHKYPEHTHOM Cpefe Mo pbIHOYHbBIM MPUHLKMNIAM. B Takmx yCnoBMsX y4acTHM-
K PUHAHCOBOIoO pbiHKa BO B3aMMOLENCTBUM OPYr C APYrOM CaMu BbIOMpPAlOT ONTUMaribHble LEenoy-
KW TpaHcPopMaLmm coepexxeHni B MHBECTULMU, KaHalbl U dopMaTbl OBCNY)KMBAHUS, onpenensatoT
BOCTPeOOBaHHOCTb U, CllefoBaTeNIbHO, MEPCNEKTUBbI PAa3BUTUS TEX UM UHbIX MPOAYKTOB, MHCTPY-
MEHTOB, CEPBMUCOB U TEXHOMNOMMN.

C yuetoM atoro baHk Poccum n MpaBUTENBCTBO aKTMBHO BOBJIEKAIOT YYACTHUKOB (GUHAHCOBOIO
pbIHKa, TO €CTb NpencraBuTenen PUHaAHCOBOIO 1 peasibHOro CEKTOPOB U X O6beaUHEHNS, SKCNEepTHOE
COOOLLECTBO B pas3paboTKy M peannsaumio NIaHoOB MO pasBUTUIO GUHAHCOBOIO PbiHKa, a Takke obe-
CreyrBaloT MHPOPMALMOHHYIO OTKPbITOCTb B OTHOLLEHWU Lenen, MPUHLUMMOB, 3a4ad, AOCTUMHYTbIX pe-
3y/bTaTOB, TaKMM 0OPa3oM Cco3aaBasi OPUEHTUPDI AJ1S1 PUHAHCOBbBIX MOCPEAHUKOB, OM3HEeca 1 rpaXkaaH.

POJIb PUHAHCOBOI'O PbIHKA B 9KOHOMUYECKOM PA3BUTUU

Pa3BuTbii1 GUHAHCOBDIN PbIHOK CMOCOGCTBYET SKOHOMUUYECKOMY POCTY, MOBbIWEHUIO YPOBHS
M KaueCcTBa YXU3HU rpaXkaaH, NpefoCTaB/ifAs BO3MOYKHOCTb A1 AOMALIHNX XO3SMCTB 1 B13Heca Uc-
Mosib30BaTb PpUHAHCOBbIE MPOOYKTbI, UHCTPYMEHTbI U YCIYIr1 ONS pelleHMns CBOMX XXM3HEHHbIX 3a4ad,
peannsaumm OenoBbiX U TMYHbIX M1aHOB.

dDuUHaHCOBbBIN PbIHOK MNO3BOJISIeT NOTpebuTensaM GUHaAHCOBbIX YCIyr nepepacnpeaenstb nony-
YeHHble JoXoAbl BO BpeMeHU, TakuM ob6pa3oM yrnpaBnsis CBOUMU cbepe)keHMAMU U pacxopaMu.
Mpy NOMOLWM MHCTPYMEHTOB COepeXXeHUs, MHBECTUPOBAHUSA M 3aMMCTBOBAHUSA U MPU UX FPaMoT-
HOM MCMOSIb30BaHNM rpaXkaaHe MoryT adpdeKTUBHO peLlaTb BOMPOChl MPUOBPeTEHUs XKMUbsA U TO-
BapOB O/INTENbHOIO MNOMb30BaHMSA, MOAOEPXKMBATb ONpeaeseHHbIN YPOBEHb NMOTpebreHns B criyyae
koneb6aHMii JOXOOOB M MOCNe BbIXOAA Ha MEHCUIO, a TakKe OTK/IaOblBaTb CpeacTBa O/ coBeplue-
HMSA KPYMHbIX PAaCXOO0B B HEMpeaBUOEHHbIX CUTyaumsax. Mpy 3TOM B 3aBUCUMOCTU OT NpeanoYTeHuin
M MOTpeBHOCTeN rpaXkgaHe MoryT Bbl6paTb MHCTPYMEHTbI C Pa3HbIM FOPU3OHTOM UHBECTUPOBAHMUS,
npodunem prcka, LOXOAHOCTbIO U NIMKBUOHOCTbIO.

T Cmamesi 3 @edeparibHo20 3akoHa om 10.07.2002 N2 86-P3 «O LleHmparneHom 6aHke Poccutickol @edepayuu (baHke Poccuu)».



OCHOBHble HamnpaBeHVst PasBUTKSE GUHAHCOBOIO PbIHKa
6 Poccuiickon @efepaiin Ha 2022 rof, Pazpen 1. Llenu, npyHLMnbl M MHCTPYMEHTbBI MOUTUKMA
1 nepvion 2023 1 2024 rogos Mo Pas3BUTUKO POCCUIACKOrO GUHAHCOBOIO PblHKa

TpagMUMOHHbBIE MHCTPYMEHTbI Ons cbepexeHun (npexne Bcero 6aHKOBCKME OEMNO3UTbl, 3alim-
LLIeHHble CUCTEMOW CTpaxoBaHMS BK1ALOB) XapaKTePU3YHOTCS HU3KMM YPOBHEM pUCKa U, KaK NMpaBu-
N0, MPUHOCAT YMEPEHHbIN A0X0A, 0obecrneynBatomi B OCHOBHOM COXPaHHOCTb NOKyMnaTeIbHOM CMo-
COBHOCTU BIIOXXEHUM. OHU OTNIMYAKOTCA OTHOCUTENIbHOM MPOCTOTOM MCMONb30BaHUA U He TPebytoT
creumanbHoM kKBanmdukaumm. Takme MHCTPYMEHTbI B TOM YMcie nooxogsaTt onst popMmMpoBaHMS Tak
Ha3blBaeMOW NoayLKkmM 6e30MacHOCTU, TO eCTb COepexeHnin, AN KOTOpbIX 6onee BaXkHbl IMKBUA-
HOCTb U BbICOKasi COXPaHHOCTb BJ/IOXEHUM, YeM OOXOLHOCTb.

MHCTpYMeHTbI pbiHKa KanuTasa MoryT NMpuHecTu 6onee BbICOKMIN JOXO[M, MO CPAaBHEHMUIO C MHCTPY-
MEHTaMmn coepexxeHn, Mo3BONSAS NMPUYMHOXUTb BIIOXKEHUS, HO OHU COMPSXeHbl U C 6onee BbICOKUM
PUCKOM HeronyYeHus noxona uimv notepm YacTu MHBECTUPOBAHHbIX CPeACTB. Mcrnonb3oBaHMe Ta-
KX MHCTPYMEHTOB, Kak MpaBuo, SKOHOMUYECKM Boriee onpaBaaHHO Ha AJIMHHOM ropm3oHTe. Lon-
rOCPOYHbIE CTPpaTErnm BIIOXKEHUS OEHEXHbIX CPEACTB Ha PbIHKE KanuTana MMeKT CBOK creunduky,
MPUHOCS MONTIOXUTENbHYIO peasibHYH AOXOAHOCTb MMEHHO Ha MPOAO/HKUTENbHbBIX Nepuogax Bpeme-
HM NPU BO3MOXKHbIX KOIeOaHUSIX pe3ynibTaToB MHBECTUPOBAHMS OT rofa K rogy.

Onsa addekTBHOro MCNonb30BaHUSA WMHCTPYMEHTOB PbiHKA KanuTana HeobxogyMo MosyvyeHue
creumanbHbIX 3HaHUMA M HaBblKOB. [MO3TOMY Ons HEKBaMOMLUMPOBAHHOIO MHBECTOPA, KOTOPbIN
He >KenaeT UM He MMeeT BO3MOXKHOCTW MOrpy>aTbCs B CneunduKy M KOHTEKCT onepaumi Ha GoH-
OOBOM pbIHKe, NPeAnoYTUTEIbHbl MACCUBHbIE MHBECTULIMOHHbIE CTpaTerMn Unm nepegada CpeacTs
B [OBEpUTENIbHOE YynpaBfeHne npodeccroHarnbHbiM Yy4YacTHMKaM (PUHaAHCOBOIo pbliHKa. Hapsgy
C OCYLLEeCTBIEHNEM COEpeXXeHNM N MHBECTULIMI, FPaXkaaHe Takoke MOryT obpallaTbCcs 3a Kpegnutamum
M 3aMaMu ONs yooBNETBOPEHUS CBOUX TEKYLLMX MOTPEOHOCTEN B TOBapax M yCryrax B cYeT byny-
LMX OOXOAOB, @ TaKXKe paHbLUe HAuYMHATb peann3aumto TakMxX KPYMHbIX JIMYHbIX M CEMEMHbIX M/1aHOB,
KakK, HanpmMMep, NOKYrKa »Xunbs UM GUHaHCUpoOBaHMe obpa3oBaHus. NMpu 3TOM MHCTPYMEHTbI 3a-
MMCTBOBAHMUIM CMOCOBCTBYIOT 6/1arononiyumio rpaXkgaH TONbKO B criydae cobnogeHuns GrHaHCOBOM
OUCLMNAVHDBI M HEQOMYLLEHUS YPE3MEPHOIO POCTa 33840/HKEHHOCTU OTHOCUTENBHO MOJTyYaeMbIX O0-
XOOO0B. B yacTHOCTW, TakmMe MHCTPYMEHTbI, Kak cbepexxeHus s NpuobpeTeHus XXnbsi B KOMOKMHa-
UMY C MMOTEYHbIMM KpegmMTamMuy, MOMOratoT rpaXkgaHaM ydlle criaHupoBaTb dMHaHCHMpPOBaHWE Mo-
KYMNKW XUnbs. Hapsgy € MNOTEKOM MOryT UCMONb30BaTbCs U anbTEPHATUBHbIE CTPaTErMM pPELLEHUS
XXUMULLHOMO BOMpPOCA, TakmMe KakK apeHaa 1 IN3UHr2.

®durHaHCOBbIN PbIHOK CO3AaeT BO3MOXKHOCTU AJ1s TpaHChOopMaL MM HAaKOMJIEHHbIX c6epeXxeHn
B MCTOYHMUKU AONTOBOro M AoJsieBoro puHaHCMpoBaHUA 6M3Heca, cCnoco6CcTBYS SKOHOMUYECKOMY
pas3BuTUio. [151s1 3Toro Ha GUHAHCOBOM pbiHKE MPEeACcTaB/eH WMPOKUM HAabop MHCTPYMEHTOB, CrMo-
COBCTBYIOLWMX MEPETOKY HAKOMIEHHbIX COepexxeHun B MHBECTULMN. PUHAHCOBbLIN PbIHOK Mpenna-
raeT MHCTPYMEHTbI, OTBEYatoLue NoTpebHOCTAM BM3HEeCa Kak B KPaTKOCPOYHOM PUHAHCUPOBAHUN
OJ151 MOMOSIHEHUS OBOPOTHbIX CPEACTB, TaK U B AONITOCPOYHbIX pecypcax Ans GUHaHCUPOBAHUS UH-
BECTULIMOHHbIX NPOEKTOB. [Npy 3TOM Ha PUHAHCOBOM pPbIHKE MOIyT pa3BMBaTbCH MHCTPYMEHTbI bun-
HaHCMPOBaHMA ANA NPennpuUsSTUIA Ha pasHbIX CTaAMUAX XXU3HEHHOMO LMKa — OT 3apoXXaeHUst busHe-
ca o ny6nuyHom koMnaHum. CaMoCTOSITENIbHbIM YY4aCTHUKOM GUHAHCOBOrO pbiHKA TakXKe sIBMSIETCS
rocygapcTBO, KOTOPOE MOXET BbICTYNaTb Kak AMUTEHTOM, TakK U KPeaUTOPOM, MHBECTOPOM.

BbinonHsas ¢yHKUMO Mo TpaHchopMaLmMm COepeXeHnin B MHBECTULMM HA PbIHOYHbBIX YCITOBUSIX,
PUHAHCOBbBIN PbIHOK CrocobcTBYET 3DDEKTUBHOMY pacrnpeneneHMIo 1 UCMoIb30BaHMIO pPecypcoB
B SKOHOMMUKE, YUYUTbIBAS, YTO pelleHUss GUHAHCOBbIX OpraHM3aLumi, MHCTUTYLMOHAbHbIX U YaCTHbIX
KBanMPuUMPOBaHHbIX MHBECTOPOB O MPeAoCTaBNEHUU OONMOBOrO U OONEBOro GpUHaAHCUPOBaHUS,
O FOPU30HTE BNOXEHWN MPUHUMAIOTCS Ha OCHOBE LUMPOKOro Kpyra ¢akTopoB. B uncne Takmux ¢ak-
TOPOB KaK CTPaHOBble MaKpPO3KOHOMUYECKME U MHCTUTYLMOHAbHbIE XapakTEPUCTUKK, B TOM YUC-
ne cbanaHCMpPOBaHHOCTb PEryMpoBaHUs, KOHKYPEHTHas cpefa, 3almTa npaB COOCTBEHHOCTU, TakK
M MHAMBULOYaNbHbIE MOKa3aTeNM KOHKPETHbIX NPeanpusaTUii, X GMHaHCOBas YCTOMYMBOCTb, KOHKY-
PEHTOCNOCOBOHOCTb, CTpaTernm passuTtus busHeca. bnarogaps Takon oyHKUMM GHUHAHCOBOIO PbiHKa

2 JlusuHe >Kusibsi Noka He passum e Poccuu, HO sisrisemcsi O0HUM U3 8apuaHmMos8 peweHus >XXUuJauuHelX eonpocos 8 apyaux
CmpaHax.
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Hambonee addEKTUBHbBIN M NEPCNEKTUBHbBIN BU3HEC JOMKEH nony4atb GMHaHCMpPOBaHME B NMEPBYHO
ouyepenp. [Npy 3TOM BO3MOXXHOCTU PUHAHCOBOIO pbiHKA aKKYMYNMPOBaTb COepeXxeHust ans TpaHc-
dopMaLumM B UHBECTULMM 3aBUCHAT HEe TOSIbKO OT AOBEPUSt K GUHAHCOBbLIM MHCTUTYTaM, UX YCTONUU-
BOCTW, HO M BO MHOIOM OT YPOBHSI AOXOAOB, HaIM4YMSA Y YYACTHUKOB 3SKOHOMUYECKMX OTHOLLUEHUI
cpencTB A PoOpMUPOBaHUS COEpPEXXEHUI.

YunTbiBasi OTKPbITbIA XapakTep POCCUNCKOM 3KOHOMWKU U CBOBOOHOE TpaHCrpaHW4YHoOe OBWU-
YKEHMe KanuTana, pOCCUNCKNIA GUHAHCOBbINM PbIHOK SABASETCS YacTbto rnMobasbHOro GuUHaHCOBOIo
pblHKa. NO3TOMY OH COOENCTBYET HE TOSIbKO PUHAHCUPOBAHUIO MHBECTULMIM 3@ CYET BHYTPEHHUX
cbepeXxeHuin, HO U NPUBIEYEHNIO MHOCTPAHHOIO KanmTana B POCCUNCKYIO 3KOHOMMKY, a Takke pas-
MELLEHUNIO COHEPEXEHUN POCCUNCKUX FpaXkaaH U npeanpusaTrin 3a pyoexxoM. Takmm obpasoMm, poc-
CUNCKMIN GUHAHCOBBIN PbIHOK YYacTBYET B nepepacrnpeneneHnn KanmTana Mexxgy cTpaHamMuy, otpac-
NAMU, NPeanpUATUSMU.

®durHaHCOBbIN PbIHOK NpefocTaB/sieT yYaCTHMKAM 3KOHOMUYECKUX OTHOLIEHUM MHCTPYMEHTbI
yrnpaBfieHUst puckaMu. Takme MHCTPYMEHTbI MO3BONSAIOT NMPeanpUsaTUSM U NpeanpUHUMaTENSIM CHU-
3UTb HEOMpPeaeneHHOCTb B UX OEATENbHOCTH, B TOM YMUC/IE MEeXOYHaPOOHOMW, a rpaaaHaM — BOCMoJlb-
30BaTbCs yCNyraMmy CTPaxoBaHUS PUCKOB B Pa3/IMUHbIX XXU3HEHHbIX CUTyaumsax. MNpy 3TOM BaXkHO,
UTOObI MpodeccroHarbHble PUHAHCOBbBIE MOCPELHUKM B XOOEe CBOEeW oeaTenbHOCTV 6panm GyHKLMIO
yrpaBneHns GUHaHCOBbIMY PUCKaMM MpPedXae BCEro Ha cebs 1 He nmepekagblBaiv UX Ha YacCTHbIX
KIIMEHTOB, HECMOCOOHbIX MU YNPaB/STb.

BbinosnHssA BbiwenepeuncrieHHble GyHKUMU U NPeaocTaB/iasad yYacTHUKaM 3KOHOMMUYECKUX OT-
HOLUEHWIA UHCTPYMEHTbI, YTO6bl c6epeUb U NPUYMHOXXUTb HAaKOMNJ1IeHUs, 3aHSATb CpeacTBa U 3acTpa-
XOBaTb PUCKU, PUHAHCOBDbIA PbIHOK CTAHOBUTCA 3HAaYMMbIM CEKTOPOM 3KOHOMMWKU, BHOCS BKNag
B 3KOHOMMUYECKUIA POCT, CO3[aBasi HOBble pabouyme MecTa, yBeMUMBasi HasIOroBble MOCTYM/1eHus,
dopMmpys cnpoc Ha MHHOBAaLMK, CNOCOBCTBYS AMBEPCUPUKALIMN SKOHOMUKIM U MOBbILWEHUIO addeK-
TUBHOCTM UCMOJIb30BaHUSA OOCTYMHbIX PUHAHCOBbBIX PECYPCOB.

Ba>kHbiMK pakTOpamu appeKTUBHOMN paboTbl PUHAHCOBOro pbiHKA ABJIAIOTCA AOBepUe U KOH-
KypPeHTHOe B3auMoAencTBMe MeXXay y4acTHMKaMU. DTO CHMKAET PUCKM HEPbIHOYHOIO LieHOoobpa-
30BaHUS, orpaHmMymBaoLwero apPeKTMBHOCTb paboTbl PUHAHCOBOIO pbiHKA, CMOCOBCTBYET COKpaLle-
HUIO N3Oep>XKeK NOTpedbuTenen 1M NOCTaBLLMKOB, MOBbLILLEHWNIO AOCTYMHOCTU M KayecTBa GUHAHCOBbIX
MPOAYKTOB M YCNyr.

YCUNEHUIO KOHKYPEHLMM, @ TaKXKe MOBbIWEHNIO PUHAHCOBOW OOCTYMHOCTW CMNOCOOCTBYIOT BHe-
OpeHne nepepoBbiX TEXHOIOMMIA B 3KOHOMUYECKYIo chepy 1 MaclwiTabHas umdppoBusaumsa puHaH-
COBOIO pblHKa, NMPMBOASLIME K MOSIBIEHMIO HOBbIX OU3Hec-Mofenen, Luenoyek co3gaHus CToOMMO-
CTU, NPOOYKTOB U CEPBUCOB, YBENTNUYEHNIO CKOPOCTU OBCNY>XXMBaAHUS, CTUPAHUIO TEPPUTOPUASIbHbBIX
M BpeMeHHbIX H6apbepoB. Mcrnonb3oBaHne LUMOPOBbIX TEXHOMOMMM U OHMTaMH-KaHanoB, B TOM YMC-
ne Ha 6a3e NNaTPOPMEHHbIX peLIeHUN, JaeT noTpebuTensaM GUHaAHCOBbBIX YCNYr OCTYN K MPOAyK-
TaM U CEpPBMCAaM LUMPOKOro Kpyra MOCTaBLMKOB, a NOCEOHUM — BbIXO4, Ha K/IMEHTOB HE3aBWCUMO
OT UX MECTOHaxOXOeHusl. XOTs BHeOpEeHMEe MHHOBaLUMM 4YacTo TpebyeT ornpepeneHHoro maclita-
6a neaTenbHOCTU A5 OCYLLECTBEHUS MHBECTUUMIN, Hebonbwmre dopmbl BusHeca Ha GMHAHCOBOM
pbIHKE MOTryT pa3BMBaTbCs, aKTUBHO WUCMOMb3ys ayTCOPCUHI M Mpeanaras MHTepecHble Ofist KIMEH-
TOB NPOOYKTbl M CEPBUCHI.

POJ1lb MAKPOSKOHOMUYECKOW CTABU/IbHOCTU B PA3BUTUU
PUHAHCOBOI'O PbIHKA

Ana adpPpeKTUBHOro BbINONTHEHUS PbIHKOM CBOMX PYHKLMI U ero No3suTUBHOroO BKJlaga B 3KO-
HOMMUYECKOe pa3BUTUE pellalolee 3HaUeHNe UMeloT cucTteMHasi puHaHcoBas, LLeHoBas CTabub-
HOCTb, YCTOMUYMBOCTb rOCyAapCTBeHHbIX PMHAHCOB KaK K/1loueBble 3/IeMeHTbl Npeacka3yeMbiX Ma-
KPO3KOHOMUUYECKUX YCNOBUN. BaHk Poccun 1 MpaBUTENbCTBO CO3MAOT Takme YCoBUSA, NpoBoas
rnocnenoBaTesibHYIO M B3BELIEHHYIO MaKpO3KOHOMUUYECKYHO MOMUTUKY B paMKaxX CBOUX GYHKLMNA.
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Mepexopn BaHka Poccuu K pexxrMy TapreTmpoBaHus MHONALMKM, CHUDKEHUE U cTabunusauusa UH-
dnsaumm B6n11M3u LesieBoro yYpoBHS Cbirpasiv BaXKHYIO posib B CO3AaHUU 6naronpusiTHOMN cpeapbl ansi
pa3BuTus GUHAHCOBOIro pbiHKa. baHK Poccuy MepaMm OeHEXHO-KPeaAUTHOM MONMUTUKM CTPEMUTCSH
noonepXXmBaTb rogoByto MHPMSUMIO BOM3n 4%, obecneurBas yCTOMYMBOCTb MOKYMaTeIbHOW Cro-
COBHOCTM pybns. LleHoBasi cTabunbHOCTb SIBNSIETCS OCHOBOM O/ OOBEPUS K HaUMOHanbHOW Ba-
NtoTe, UMEET BaXKHOE 3HayeHue anst PUHaAHCOBOIro M MHBECTULIMOHHOIO MIIaHUPOBAaHUS SOMALUHMX
XO39MCTB U BU3Heca, a Takke GOPMMPOBaHUS OONTOCPOYHbIX MPOLEHTHbIX CTaBOK PUHAHCOBOIO
pblHKa Ha CTabUNbHO Boniee HNU3KMX YPOBHSIX 3@ CYET CHMDKEHUS MPEMKM 3a PUCK, CBA3AHHbIW C KO-
nebaHvsmMum nHobnaummn. B ceoto ouepep, OT pasBUTOCTU GMHAHCOBOIO pbiHKA 3aBUCUT TPAHCMUCCU-
OHHbI MEXAHU3M, TO eCTb OENCTBEHHOCTb AEHEXHO-KPEeOUTHOM NONMNTUKW, KOTOPast BIMSIET Ha 3KO-
HOMUKY 1N MHONALMIO Yepe3 U3MEHEHME KITIIOUEBOMN CTaBKMW.

CucreMHaa ¢puHaHcoBass CTabUIbHOCTb, YCTOMUYUBOCTb peasibHOro U PUHAHCOBOIro CEeKTOpPOB
Heo6xoauMbl ans 6ecnepe6orHOro GyHKLMOHUMPOBaHNS PMHAHCOBOIO pbiIHKa U 9KOHOMUKMU B Lie-
NoM. pn 3TOM B YCNOBUSAX OTKPbITON 3KOHOMMKKM U CBODOLHOIO ABWMXKEHUSI KanuTana BaXkHO obe-
creymBaTb OTCYTCTBUE YA3BMMOCTU 3KOHOMUKM M HALMOHaNbHOM GUHAHCOBOM CUCTEMbI K BHELUHWM
LOKaM, KOTOpble MOTryT 6bITb CBSI3aHbl C U3MEHEHUAMM TNOBaNbHOM 3KOHOMMUYECKOW KOHBIOHKTYPBbI,
MOBbILLEHHOW BOMATU/IbHOCTbIO MOTOKOB KarnwuTana, CyLeCTBEHHbIMU KONebaHMAMM LieH Ha 3Hauu-
Mbl€ 3KCMOPTHbIE TOBAapbIl, @ TaKXXe reononTUYECKMMU COBbITUAMKN. 3HAUMMbIM aCNEKTOM PUHAHCO-
BOW CTabWMIIbHOCTU TakXKe SBSeTCs cbanaHCMpoBaHHasa OMHAMMKa OOGbEMHbIX U LIEHOBbIX MokKasaTe-
nem GUHaAHCOBOIO pbiHKa B COOTBETCTBUM C PyHOAMEHTAIbHbIMU PakTOpaMm, OTCYTCTBUE Neperpesa
(«ny3blper») Ha pbiHKE WM B €ro OTAesibHbIX cerMeHTax. CucteMHas ¢uMHaHCOBasi CTabUNbHOCTb
obecneurBaeTCs Npexae BCEro MepamMmy MakponpygeHumManbHOM NOMIMTUKK, @ TakKe MUKPONPYAEH-
LUManbHOro perynmpoBaHus.

B3BelleHHbIN U NpeacKasyeMblii Noaxoa K yrpaB/ieHUIo rocyfapCTBeHHbIMM PUHAHCaAMMU, BHY-
TPEHHUM U BHELWHMM rocyAapCTBEeHHbIM OOJITOM MMEET BaXXHOE 3Ha4YeHWe Kak Ons cTabuibHOCTU
$PUHAHCOBOIO pbiHKa Y MaKpPO3KOHOMUYECKMX YCNIOBUI B LIENIOM, Tak U HEMOCPEACTBEHHO O/ dop-
MMUPOBAHMS KPATKOCPOUYHbIX U JONTOCPOUHbIX MPOLIEHTHbIX CTaBOK B 93KOHOMMKE, a TakXKe CTPaHOBOM
npemMmun 3a prck. OOHUM 13 KJTIOYEBBIX 3/IEMEHTOB OIOMKETHOM MonuTukn Poccurickomn depepaumm
aBnseTcs 6iomkeTHoe npaBuno. OHO CrnaXyBaeT BUSIHME W3MEHEHUA BHELHE3KOHOMUYECKOMN
KOHBIOHKTYPbl Ha BHYTPEHHME YCNOBUS, B TOM UMUCNE Ha AMHAMUKY Kypca pybnsi, UTO CHMXKAET ero
BONATUIIbHOCTb. BlomKeTHOE MpaBu/Io Takke obecrneudrBaeT Npo3padHbiv nogxon K GopMmpoBa-
HUIO BIOPKETHbIX PACXOA0B W YrpaBfeHWo rocygapCTBEHHbIM JOITOM, CMOCOOCTBYS 4OTOCPOYHOM
YCTOMUMBOCTU chepbl rOCYygapCTBEHHbIX GUHAHCOB.

BO3MOXHOCTUN N OTPAHNYEHUNA PUNHAHCOBOI'O PbIHKA

CopeiicTBys! SKOHOMUYECKOMY POCTY U pa3BUTUIO, CaM (PUHAHCOBbLIN PbIHOK, €r0 COCTOsIHME,
CTpPYKTYypa, MacwiTab u pasHoo6pa3une BbiNosiHAeMbIX PyHKLMI, B CBOIO ovepenb, ABNSAIOTCA OoTpa-
YKEHMEM pa3BUTOCTU 3KOHOMMKMU CTPaHbl, KauecTBa ee MHCTUTYTOB, AeNoBOro kKanMarta. [lokasa-
TenM GUHAHCOBOIO pblHKA B LIESIOM U €ro CErMeHTOB, BOCTPEB6OBaHHOCTb TeX MM MHbIX PUHAHCO-
BbIX MPOAYKTOB U YCNYI TakXXe 3aBUCST OT YPOBHS 6/1aroCoOCTOAHUS U OUHAMUKU OOXOLO0B MpaXkaaH
M BU3Heca, OOBEPUS K FOCYOAPCTBEHHbBIM M YaCTHbIM MHCTUTYTaM, 3aLUMLLEHHOCTM NpaB COOCTBEH-
HOCTU M UHbIX CTPYKTYPHbIX GaKTOPOB.

DKUHAHCOBbINM PbIHOK CO3AAaeT BO3MOXXHOCTU AJIS A,O/IFOCPOUHbIX c6eperkxeHuit u TpaHcpopmMa-
UMM NX B UHBECTULIMU, GOpPMUPYET NPEeANOCbINIKU ANl YCKOPEHUSI SKOHOMUUYECKOro poCTa U NoBbl-
WeHMA 651arocoCTosiHMA rpaXkaaH, HO He MOXKeT 6biTb OCHOBHbIM U/IM eAMHCTBEHHbIM ApaiiBepoM
3TUX NpoueccoB. MO3UTUBHBIM BKIaL GUHAHCOBOrO pbiHKa B PasBUTUE SKOHOMUKM MPOSIBASIETCS
rnpexkae BCEro B COBOKYMHOCTU C NPeoonieHNEM CTPYKTYPHbIX 6apbepoB O/15 9KOHOMUYECKOrO po-
CTa, B TOM 4uCrie yBeMYeHMeM Npon3BOANTENIbHOCTU TPyAaA U KanuTana, nosblilieHneM addekTrB-
HOCTU 9KOHOMMKM M1 MOTEHLMaNa ee pasBUTUS B LLeSIOM, HaCTPOMKOM MPaBOBbIX U MHbBIX MHCTUTYTOB.
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Vicnonb3oBaHMe MHCTPYMEHTOB GMHAHCOBOrO pbiHKA OJ19 Pa3BUTUS BU3HECa M peLlleHUs Xn3-
HEHHbIX 3af4a4y OOMALWHUMMK XO3AMCTBAMU MOXET ObiTb YCTOMUMBBIM, TOSIbKO €C/IM 3aeMHble cpef-
CTBa NMoaKpenneHbl BNOXXEHEM COBCTBEHHbIX PeCypCcoB, a popMmpyeMast cerogHs 3ag0/MKEHHOCTb
MOXeT ObITb MOKpbITa 6yoywyMy goxogaMu. Ons MHBECTULMOHHO-OPUEHTUPOBAHHOIO 3KOHOMMUYE-
CKOro pocTa HeEO6XOaMMbl He TOJbKO OJ/IMHHbIE PEeCYPChbl, HO 1 HanMuMe NpuBneKaTebHbIX o751 UHBEe-
CTOPOB HarpaB/IEHMNIN BOXXEHUS 3TUX CPEACTB, KOMMAHMM C MPO3paYvyHOM AO/IFTOCPOYHOM CTpaTermen
1 3ddEKTUBHOM OEATENbHOCTbIO, CNOCOBHOM 0becneunTb JOCTOMHYIO OTAAYYy.

CTUMynMpoBaHMe 3KOHOMMUYECKOro pocCTa MUCKJIIOUMTE/IbHO MPU MOMOLU UHCTPYMEHTOB ¢pu-
HaHCOBOrO pbiHKa U C ONOpPOM Ha 3aeMHoe PpMHaAHCUpOBaHUe 6e3 pelueHUs CTPYKTYPHbIX Npo6iieM
MO>KeT, HanpoTuB, NPUBECTU K HEeraTUBHbIM MOCNEeACTBUAM AN rpa)kaaH, 6usHeca, SKOHOMUKMU
B LleflIoM. B 4acTHOCTK, CTUMYNMPOBaHME YPE3MEPHOIO OTHOCUTENIbHO AMHAMUKM OOXOOOB POCTa
KpeanTOBaHUS MOXET MMETb NMLb KPAaTKOCPOYHOE MO3UTUBHOE BIIMAHME Ha SKOHOMMUYECKYHO AU-
HaMKKy, HO 3aTeM 0bopayvmMBaETCsa JOrOBbIMKY MPOBNeEMaMu, KOTOpble MOTYT yrpoXaTb CTabuIbHO-
CTM pearnibHOro 1 GMHaHCOBOIO CEeKTOpa M axke CTaTb NPUUMHON SKOHOMMYECKOro KpU3smnca 1 coum-
aNlbHOW HaMpsXeHHOCTU. BbiICTpoe yBenuyeHne KpeguToBaHUs, He NOAKPEN/IeHHOE pacClMPEHUNEM
MPOM3BOACTBEHHbBIX BO3MOXXHOCTEWM CTpaHbl, MPUBOAUT K OTPbIBY CTOMMOCTM TOBapOB U aKTWBOB
OoT dyHOaMEHTasbHbIX GaKTOPOB, MOSIBNEHMUIO «MYy3blPeN» Ha PblHKaX, Pa3roHy NHGNALMN U B KOHEY-
HOM cYeTe MageHMIo TEMMNOB 3KOHOMMUYECKOrO POCTa U peasibHbIX JOXOO0B rpaXkaaH.

MNoaToMy noTeHuuan ¢puHAHCOBOro pbiHKa KakK OAHOro u3 (pakTopoB pa3BUTUS AOJHKEH UC-
nosib3oBaTbcs c6anaHCUPOBaHHO C YYETOM CKOPOCTU U XapaKTepa pa3BUTUSA SKOHOMUYECKON CU-
CTEeMbI B LLe/IOM.

LEJTU NONTUTUKU MO PASBUTUIO PUHAHCOBOIO PbiIHKA

B KOHTeKCTe TeKywWmx TeHOeHUMM B PpUHaAHCOBOW cdepe, IKOHOMUYECKUX, TEXHOMOMMYECKNX
M MHbIX TPEHOOB, @ TAaK)KXe C YYEeTOM 33a[au, MOCTaBMEeHHbIX B paMKax LOCTUXKEHMS HaLMOHabHbIX Le-
nen n peanmsauum HauMOHalbHbIX MPOeKkToB, BaHk Poccuu BbiaenseT cneayoume cpegHecpoUHblie
uenv NoNMTUKK No pa3BUTUIO PUHAHCOBOIO pPbIHKa.
1. YkpensieHne aoBepus po3HUUYHOIO NOTpebuTena U MHBecTopa K GUHAHCOBOMY PbIHKY 4e-
pes ycusieHue ero 3almiLeHHOCTH, NoBbilieHne ¢UHAHCOBOM FPaMOTHOCTU U pacluMpeHue fo-
CTYNMHOCTUN PUHAHCOBDIX YC/yr. 3Ta Lesb NPpMobpeTaeT CBOIO crneumdunKky B YCIOBUSAX LMDPOBU-
3auUmMM GUHAHCOBBIX M SKOHOMUYECKMX OTHOLLEHWIN, KOTOPasi MPUBOOUT K M3MEHEHMIO XapaKTepa
B3aVIMOOENCTBMUSA MOCTaBLUMKOB 1 NoTpebuTener GrHaAHCOBbIX MPOOYKTOB M YCIYr, COKPALLEHUIO
KIIMEHTCKOro NyTU 1 NpuUxony MacCOBOro noTpeduTens B cerMeHTbl GUHAHCOBOro pblHKa C Mo-
BbILUEHHbIM YPOBHEM pUCKa, rOe MHBECTUPOBaHMe TpebyeT cneumanbHoM KBanmomkaumm, a Tak-
)K€ BHMMaHUS U BpeMeHW. [py 3TOM C BHeOpeHMEM HOBbIX TEXHOMOMMIM BO3pacTaloT TpeboBa-
HUS K YPOBHIO HaBbIKOB MOTpebuTenss GUHAHCOBbBIX YCYr MO WMCMOMIb30BaHMIO COBPEMEHHbIX
YCTPOMNCTB M ANCTAHLMOHHbBIX KaHanoB, a TakXXe MOBbIWATCA PUCKN LUPPOBOro HepaBeHCTBa.
Ocobyto BaXKHOCTb NMpMobpeTatoT BONpochl 6€30MacHOCTY npegsiaraeMoro notpebuTtento (MHBe-
CTOpY) NpOOYKTa M KauyecCcTBO €ro NMpoaBMKEHUSI Ha pbiHke. OQHOBPEMEHHO MOSIBISIOTCS HOBbIE
BUObl MOLIEHHNYEeCTBa M HeQOOPOCOBECTHbLIX MPaKTKUK, YTO TpebyeT COBEPLUEHCTBOBAHUS MeTO-
OOB MPOTUBOAENCTBUSA MM. B 3TKX ycnoBmsix Heobxonuma OOMONHUTENbHas HacTpomka Mexa-
HW3MOB 3alLMTbl MPaB PO3HUYHbIX MHBECTOPOB W NOTpebuTenen GUHaAHCOBbLIX NPOLYKTOB U YC-
Nyr, OCO6EHHO C Y4EeTOM MPUMEHEHUS MCKYCCTBEHHOIO MHTENNeKTa U poboTr3auUmMm OTHOLIEHUIA
notpebutens n ¢émnHaHcoBom nHaycTpmm (M2M finance), a Takke NoBbilEHWNE UHBECTULIMOHHOM,
UMPpoBOM U KNBEPrPaMOTHOCTW.
2. PasBuTHe coBpeMeHHOro ¢uHaHCOBOro pbiHKa AJIA YAOBNIETBOPEeHUsI NoTpebHocTeln poc-
CUIACKON SKOHOMMKU B MHBECTULMAX U 3P PEKTUBHDBIX MNaTEXHbIX cepBucax. ITW MOTPeOHO-
CTU B NMEpPBYIO oYepeb CBs3aHbl C 3arNpoOCOM Ha YCKOPEeHHOEe BHeapeHne MHHOBALWMI B peasibHOM
M PUHAHCOBOM cekTope, LMPPOBU3ALIMIO SKOHOMUYECKMX OTHOLLIEHUIM, B TOM 4YKCie BBeOeHue
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umdpoBor GOpMbl HaLMOHaNbHOW BantoTbl (UndpoBoro pyons). MNpy 3TOM BaXKHO Y4MTbIBaTb
rnpoucxogsime CTPyKTYpPHble U3MEeHEHUs Ha PUHAHCOBOM pbliHKE, MOSIBIEHME 3KOCUCTEM, pas-
MblBaHMe rpaHuL, Mexny PUHAHCOBbBIM U MHbIMY CEKTOPaMM 3KOHOMUKM, CMPOC Ha BHYTPEHHME
WCTOYHMKWM JONTOCPOYHOIrO PUHAHCMPOBAHUS, B TOM YMCNe OJ1S OOCTVIKEHUS 3asBIEHHbIX HaLU-
OHasbHbIX Lienen pasBuTUsi, OCOOGEHHO B YCIOBUSAX COXPaHSAIOLLMXCS reonoNTUYECKMX Bbl3OBOB.
KpoMme Toro, noBblweHmne ponu GakToOpoB YCTOMUMBOIO pa3BUTUSA B INOOGaNbHOM 3KOHOMUYECKOM
rMoBeCTKe CTaBUT HOBble 3a4a4m B chepe pa3BUTUS POCCUNCKOro GUHAHCOBOIO pbiHKA U 9KOHO-
MUKW B LIEZIOM, B TOM YMC/ie CBSAA3aHHble C pa3paboTKoW HEeOOXOOMMbIX MHCTPYMEHTOB, MHPPa-
CTPYKTYpPbl, MPaBOBbIX YCIOBUI /151 PUHAHCMPOBAHMS Nepexoa K HU3KOYrepoaHOM 3KOHOMIKE,
a TakXKe MpUBIEYEHMEM BHUMAHMSA MPpaXkaaH, PO3HUYHbBIX M OTEYECTBEHHbBIX MHCTUTYLIMOHANbHbIX
MHBECTOPOB K BOMPOCaM YCTOMYMBOIO pa3BUTKS, MOBbILLEHMEM UX OCBEAOMNIEHHOCTW B 3TUX BO-
npocax 1 GopMmMpPOBaAHMEM 3arpoca B OTHOLLEHNU GUHAHCOBbLIX MPOAYKTOB U YCNYF, CMOCO6CTBY-
FOLLMX OOCTMDKEHMUIO Liener YCTOMYMBOro pasBuTUS.

3. O6ecneveHne ¢PpuHaHcoBOW cTabunbHocTU - 6ecnepeboiiHoro ¢yHKUMOHUpOBaHUA ¢u-
HaHCOBOro pbiHKa, B TOM YUC/ie B YCNIOBUAX CTpecca. B coBpeMeHHbIX peanmsix HeobxoamMo
obecneunTb PUHAHCOBYIO CTabWIbHOCTb MPW MOBbIWEHHbIX MMOb6anbHbIX PUCKaX, B TOM 4ucCre
reonosIMTUYECKOro XapakTepa. BakHO COXpaHUTb YCTOMYMBOCTb PUHAHCOBOIO CeKTopa B YC/o-
BUSIX MO3TaNHOIo CBOPAYMBaHUS aHTUKPUIUCHbBIX Mep MO MpeonofieHnIo NoCnencTBMi naHne-
MUK, @ TaKXKe aKTUBHOIO pOCTa UMOTEYHOrO pbiHKa Ha GOHEe MOBbIWEHMS LEeH Ha HEOBMXKMMOCTb
M OFpaHMYEHHOMN MNaTeXeCNOCOOHOCTY 3aeMLMKOB. C TOUKM 3pEHUS MOHUTOPUMHIA MU aHanu3a
CUCTEMHbIX PUCKOB TPebyeT BHUMaHUS yCUNEHME PO HEeKPeOUTHbIX GUHAHCOBbLIX OpraHM3a-
UMM U NpUXOL TEXHOMOMMYECKMX KOMMaHUM Ha POCCUNCKUA GUHAHCOBDBIV PbIHOK, a TakXe BNus-
HMe Ha rnobanbHble MOTOKM KanuTasa BO3pacTatolero BHMMaHUs MHBeCcTopoB K ESG-dakTopam.

Llenn pasButns GMHAHCOBOro pbiHKa, MOCTaB/IEHHbIE Ha BNV KaWwme TpW roga, UMerT NpeeMm-
CTBEHHOCTb C LensaMu, npeacrtaBneHHbIMM B OCHOBHbIX HanpaBneHusx passutnsa GUHaAHCOBOIO PbiH-
Ka Poccuimckom Pegepaumm Ha 2019 -2021 rogpl. Llenn Ha 6ivdkanwme Tpu roga Takke yumTbiBatoT
COBPEMEHHbIN KOHTEKCT W aKTyaslbHble TEHOEHLUMN B SKOHOMUYECKOMW, TEXHOIOMMYECKOM, CoLManb-
HOWM U MHbIX chepax XM3HM obLecTBa kak B Poccum, Tak 1 B MMUpe, a TakxKe K/toveBble Bbi30Bbl O/
pa3BUTUS GUHAHCOBOIO pPbiHKAa Ha TPEXJIETHEM CPeAHECPOYHOM MOPU3OHTE.

PelweHre 3apgay, HampaBneHHbIX Ha OOCTMDKEHME YyKa3aHHbIX CPeOHEeCPOYHbIX LEenen pa3BuTus
$pUHaAHCOBOIro pblHKa, B CBOIO oyepenb, OyaeT cnocobCTBOBaTb JOCTMIKEHUIO MOCTaBNEHHbIX Hauu-
OHalNbHbIX LEenen pasBuUTUS, B TOM YMUCNE MOBbIWEHUIO 61arononyumsa poCCUMCKUX MpadKaaH, pas-
BUTUIO DKOHOMMUKMU, €€ LUPPOBOM U 3KONOrMYeckom TpaHchopMaLmm, MOSBIEHUNIO MHHOBALMOHHbIX
WHCTPYMEHTOB GMHAHCUPOBAHUSA UHBECTULIMA U NpeanpuUHMUMaTENbCKON AeATeNIbHOCTU, CO3O0aHUIO
KOM)OPTHOM 1 6e30MacHOM cpenbl ANS XXU3HU. ABNAACh OOHUM U3 CEKTOPOB POCCUIMCKOMN SKOHOMU -
KW, GMHAHCOBbIM PbIHOK BHOCUT BKNag B pocT BBI1, co3gaeT HOBble paboune MecTa, NnpeabsaBnseT
CMpoC Ha MHHOBALMW, SIBNISIETCS 3HAYMMbIM UCTOYHMKOM MOMOJSIHEHUST FOCYOapCTBEHHOro GrogykeTa.
MNpaBunbHOE MCNONb30BaHME GUHAHCOBLIX YCYr paclUMpsieT BO3MOXKHOCTU 4YenoBeka M busHeca,
MO3TOMY MOBbIWEHNE OOCTYMHOCTU PUHAHCOBBIX YCIYr U PUHAHCOBOW FPaMOTHOCTM CO3OaeT OO-
MOMHUTESbHbBIA NOTEHLMAaN U BO3MOXXHOCTU N8 caMopeann3aunm U pasBuUTUS TanaHTOB, UTO SBS-
€TCsl OOHOMN N3 HAaLMOHANbHbIX Lienewn.

nPHHUUMbI NMONTUTUKWU MO PASBUTUNIO PUHAHCOBOIO
PbIHKA

MNpy NNaHWpOBaHUM OEATENBHOCTU U peann3auu Mep No pasBUTUIO GUHAHCOBOIroO pbiHKa BaHk
Poccum onupaeTtcs Ha psg MpUHLMNOB, KOTOPble BaXKHbl /19 obecneyeHunsa nocnenoBaTesibHOCTU
M MpeackasyeMoCTu NPOBOAVMMON MONIUTUKM, MOHUMAHMS YYaCTHMKaMUM PbiHKAa JIOTVMKU MPUHMMae-
MbIX peLleHunn.
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1. MpuopuTeT MHTEpecoB NoTpeduTenen GUHAHCOBBIX ycnyr (FpakaaH 1 6M3Heca) Kak KOHeUYHbIX
6eHedMLMapoB pa3BUTUS PMHAHCOBOIrO pbiHKa NpU onpeaesrieHun uenen 1 3agad ero pasBuUTHUs.

PasButmne PpUHaAHCOBOro pbiHKa He SIBASIETCH CaMoLeNbio, B MEPBYKO ovyepedb OHO LOMKHO
CrMocobCcTBOBAaTb MOBbILWEHMIO 61arononyyYns rpaXkaaH, paclpeHmMio BO3MOXKHOCTEN AN co3aa-
HUS U pa3BUTUSA BM3HeCa, POCCUIMCKON 3KOHOMKKM B LiesioM. C yyeToM aToro baHk Poccunm onpe-
gensieT uenu, HanpasfeHusa 1 3agayvm pasBUTUS GUHAHCOBOIO PbiHKA, MPUOPUTETHOCTb MNPUHU-
MaeMbIX Mep, OueHMBas NnaHrpyeMble N NONyYeHHble pe3y/ibTaTbl C TOUKU 3PEeHUst UX LLEHHOCTU
OJ11 KOHeYHOro noTpebuTens.

2. PaszButMe ¢pUHAHCOBOro pbiHKa Ha OCHOBE CBOGOAHOWM PbIHOYHOWM cpefbl, KOHKYPEeHLUUn
M posepus.

CospaBasi HeobxoyMble YyCroBUS s pa3BUTUS pbiHKa, BaHk Poccuy cTpeMuTcs MUHUMU3U-
poBaTb CBOE BMELLIATENbCTBO B PaboTy pbIHOYHbIX MEXaHWU3MOB U CrpaBeaIMBON KOHKYPEHLUN,
KOTOpble, Kak NpaBwuio, obecrneymBatoT 6onee adpdeKkTMBHOE pacrnpenesieHne pecypcoB, co3aa-
IOT CTUMY/bl N1 BHEOPEHWUS MHHOBAaLW, MOBbILWEHUS KavyecTBa GUHAHCOBbBIX MPOOYKTOB U YCAYr.
BaHk Poccunm B nepByto ovepeb GOKYyCUPYETCS Ha pPeLUEHUN CUCTEMHbBIX BOMPOCOB, C KOTOPbIMUA
PbIHOK He BCerga MOXeT CMNpaBUTbCS CaMOCTOSTESbHO.

Mpwn aTtoM Bank Poccum nprpaeT 6onbluoe 3HayYeHme KynbType B3aMOAENCTBUSA Ha GUHAHCO-
BOM pPbIHKE, OCHOBaHHOW Mpexae BCEero Ha aTUYeCcKuUX NpuHUMNax n obpocoBeCcTHOM nosefe-
HUN ero y4aCTHUKOB.

3. MpoakTuBHbLIN Noaxon K pasBUTUIO GUHAHCOBOIO pbIHKa C YYETOM KJ1loUEBbIX BHYTPEHHUX
M BHELWHMX TpeHAOB U ¢pakTopoB. NMpUOPUTETHOCTb CTpaTerMyeckoro BeKTopa pasBmuTus Hapg,
TaKTUYeCKUMU pelleHUsIMN.

MnaHMpyst 0esaTenbHOCTb MO pasBUTUIO PUHAHCOBOIO pbiHKa, BaHk Poccumn yoenset ocoboe
BHMMaHWe CBOEBPEMEHHOCTU MPUHUMAEMbIX MEP C YYETOM He TOSTbKO TeKYLLEero COCTOSIHUSA PbiH-
Ka, HO B MepByto oyepenb GOPMUPYIOLLMXCS TPEHAOB 1 OpaviBEPOB ero dyayulero pa3BuTus B yC-
NOBUSAX ObICTPO MEHSIIOLLENCS cpefbl. TakoW NPOaKTUBHbIM MOOXOL NO3BONSIEeT BOBPEMS] OTBEYaTb
Ha 3apoXKgaroLlyecs Bbi30OBbl, B TOM 4MC/e cO3aaBasi HeobxoaMMble NpaBOBble N TEXHOMornye-
CKU1e yCnoBUs, yCTpaHsas 6bapbepbl 1S QUHAMUYHOIO pas3BUTUS GUHAHCOBOIO PbIHKA.

YunTbiBasi BO3pacTatoLLytd CKOPOCTb NpoMCXogsalmx nepemeH, baHk Poccum 6ypeT exxerogHo
YyTOUYHATb OCHOBHblE HanpaBneHus pa3BnTUsS GUHAHCOBOIoO pbiHKa Poccuickon degepaumm, ox-
BaTblBalOLWMe rnepmon B Tpu roga. 3To NO3BONT ONepaTBHO BHOCUTb KOPPEKTUBLI B NMOBECTKY
pa3BUTUS B OTBET Ha MEHsIoLLMECs YCOBUS.

Mpu aToM BaHk Poccum npoBoauT MocneaoBaTeNbHYO C TOUKU 3pEeHUS JOCTMIKEHUS cTpaTe-
FMYECKUX Lenem noanTnKy U He AOMyCKaeT, YTOObl KPaTKOCPOUYHbIE TaKTUYEeCKME LWarn BCTynanm
B 3HaUMMOE MpPOTHBOpPEUME C peLLEHNEM NOCTaBNEHHbIX JONTOCPOUHbIX 3a4au.

4. TpaHCNapeHTHOCTb NOJIMTUKMK MO pPa3BUTUIO PMHAHCOBOro pbiHKa. BoBneueHmne yyacTHMKOB
¢$HHaAHCOBOro pbiHKa CO CTOPOHbl PUHAHCOBOIO U peaslbHOro CEKTOPOB B pa3paboTKy u peanu-
3auuMio NMaHoOB MO pasBUTUIO PbIHKA.

lNpn3HaBas, 4YTO KOYEBYIO POsSib B PasBUTUM GMHAHCOBOIO pbiHKa MFpaktoT npexne Bce-
ro ero npodeccmoHasnbHble y4acTHUKM, BaHk Poccunu npupaeT 60/blioe 3Ha4YeHue gesaTenbHO-
CTU X OObeOUHEHUIM U CaMOopEerynMpyemMbix opraHmsaumi. He MeHee BaXkHbIM GakTOpPOM pas3BU-
TS GUMHAHCOBOIO pbIHKA TaKXXe ABNSOTCS MOTPEOHOCTM peanlbHOro CeKTopa, NPeabsBSIOWEro
CrMpoc Ha ycnyru n cepsuchbl. C yyeToM aTtoro baHk Poccrm HaxoomTcs B TECHOM B3aIMOLAENCTBUM
C 06beguHEeHNAMM NpeacTaBmTeneln kak PUHaAHCOBOIO, Tak U peanlbHOro cekTopa Npu paspaboT-
Ke 1 peanuMsauum CBOMX Mep, B TOM 4uCie Yepes3 npoBefeHre OOLeCTBEHHbIX KOHCYbTauun,
KOHbEpPEHLMM 1N NUCMONb30BaHME MHbIX GOPMaTOB OOCYXXAEHUSA C 3KCMEPTHbIM U NMpodeccro-
HanbHbIM COODOLLECTBOM, COOP M 0BCY)KOEHNE MHULMATUB YYaCTHMUKOB pPbiHKA.

BaHk Poccuun perynsapHo MHPOpMUPYeET YyYaCTHUKOB PbiHKa M OOLLECTBO B LLeNIOM O NoAXxo-
0aX, Uensax M rmaHax rno pasBuTuio GUHAHCOBOIO pbiHKA, MPUHMMAaEMbIX Mepax M UX MNpUYmn-
Hax, a TakXKe OOCTUIHYTbIX pesyrbTaTaX. Takas KOMMYHMKALMSA CrOCOOCTBYET MpO3payHOCTMU
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¥ NpenckasyemMocTu OeNCTBUM Meraperynsatopa, UTo siBNSeTcsa OCHOBOMW AN AoBepus obuie-
CTBa K MpOBOAMMOW NonuTuke. TpaHcnapeHTHOCTb baHka Poccun faeT BO3MOXXHOCTb yYaCTHU-
KaM pblHKa YUYMTbIBaTb 3asBNIEHHbIE MeraperynsTopoM rMsaHbl pa3BUTUS NpU BbipaboTke CBOUX
Ou3Hec-cTpaTermn.

5. CornacoBaHHOCTb U NPeeMCTBEHHOCTb Lefien, Noaxoaos, 3aga4y, Mep Nno passuTUio GUHaH-
COBOroO pbiHKa Ha pa3HbIX YPOBHAX MO TEMAaTUUYECKUM U CEKTOPalibHbIM HarnpaB/IEHUSIM.

MNpwn paspaboTke 1 peanmsaumm OCHOBHbIX HaNpaBeHUIN pa3BUTUS GUHAHCOBOIO pbiHKa Poc-
cumckon ®Pepepaumm BaHk Poccun yumTbiBaeT MOMOXEHUS OOKYMEHTOB CTpaTerm4eckoro nna-
HMpOBaHMSA MpaBUTENbCTBA C MOMPAaBKOMN Ha BO3MOXHbIE M3MEHEHUS BHYTPEHHEN N BHELUHEN
cpepnpl, Npoucxosme C MOMEHTa MX yTBepXKAeHUsA. OCHOBHbIE HarmMpaBieHUs pPasBUTUSA PUHAH-
COBOro pblHKa Poccurickon depepaumm ABAAIOTCA LOKYMEHTOM BEPXHEro YpOBHS, KOTOpPbIA 3a-
JaeT uenv 1 NpuopmuTETHbIE HamMpaBAeHUs pasBUTUS U TakMM OBpa3oM pacCTaBnsieT KItoYeBble
aKLEHTbI AN CEKTOpasibHbIX U TEMATUYECKUX CPeOHEeCPOYHbIX JOKYMeHTOB baHka Poccum B 06-
nactu passutus GUMHAHCOBOrO pblHKA, FOe COOTBETCTBYIOLME HamnpaBreHUs packpbiTbl 6onee
nogpobHo®. ObecneymBaeTcsa TakXkKe NMPeeMCTBEHHOCTb C aHaNIOrMYHbIMKM OOKYMEHTaMu npegpl-
OYLWMX NIET, YTO BAXKHO ANIA MOCNEeA0BaTENIbHOCTY MPOBOLAMMOM MOMNTUKM.

BaHk Poccum n MpaBUTENbCTBO HaXOOATCSA B MOCTOSSHHOM TECHOM B3aMMOLENCTBUM MO CTpa-
TErnmyecKkrM 1 akTyalbHbIM BOMPOCaM pasBUTUS GUHAHCOBOIO pbiHKa, YTO obecneymBaeT B3anM-
HYHO COIMTaCOBaHHOCTb KaK MMIaHMPYEMbIX, TaK 1 peanimsyeMbixX Mep.

XoTs ¢ umbpoBM3aLMEN SKOHOMUYECKUX, B TOM YKcie PUHAHCOBbBIX OTHOLLEHWI BCe Gonblue
3agay pasBuTUSa GMHAHCOBOIO pbiHKa NPUOBpPETaeT 3KCTEPPUTOPUANbHbIN XapakTep, Ha cpegHe-
CPOYHOM FOPU3OHTE TPEOBYHIOT BHMMaHUS pervoHasnbHble acrnekTbl pa3BUTUS GUHAHCOBOIO pbIHKA
C yY4eTOM pa3Hoobpasuns TeppuUTopmasbHbiX 1 reorpaduryeckmx ocobeHHocTen Poccumn. ns aTto-
ro Heo6XoaAMMO TeCHOE B3aUMOLENCTBME — Npexae Bcero B o6nactm GUHaHCOBOM rPaMOTHOCTMH,
PUHaAHCOBOM OOCTYMHOCTU, KOHKYPEHLMN — C permoHasbHbiIMM OpraHamMm BnacTu, NpeacraBuTe-
NSAMU peanbHOro U GUHaAHCOBOIO CEKTOPOB, 3KCMEePTHOro COObLEeCTBa B permoHax, B TOM ymcne
MpU akKTUBHOM y4aCTUM TeppUTOpPUAnbHbIX yupexxgeHun baHka Poccun.

6. BbipaboTka perynsaiTopHbiX peleHu C y4eTOM obmx usaeprkek y4acTHMKOB pbiHKa, Npu-
MeHeHue NponopUUOHaNIbHOroO U PUCK-OPUEHTUPOBAHHOIO NOAXOA0B.

Mpun paspaboTke M BHEOPEHUUN PErynaToOpHbIX M HAA30pPHbIX TpeboBaHuM BaHk Poccumn yum-
TbIBAE€T HE TOJIbKO HEMOCPEACTBEHHbIE LIENM UX BBEAEHUS, HO U U3OEPXKKM YYACTHUKOB PbIHKA
Ha Mx BbiNonHeHMe. [N CHMKeHUs Taknx nagepxxek baHk Poccum B TOM umMcne akTMBHO pacLluu-
psieT NPUMEHEHME COBPEMEHHbIX LNMDPOBbLIX TEXHOMOM MM BO B3aMMOLENCTBMM C MOAHAA30PHbIMU
$purHaHCOBbIMKM OpraHmM3aumsamu (TexHonormm SupTech n RegTech).

BaHk Poccuu npuMeHsieT penusHbii nogxon, nNpearnonaratolmii BBeAeHe B OeNCTBME HO-
BbIX Mep, KaK MpaBu/io, He paHee YeM 4yepes LWeCTb MecsueB nocne nybnmkaumm cooTBETCTBY-
IOLLMX HOPMAaTUBHbIX OOKYMEHTOB MPW OTCYTCTBUM CreumalbHbiIX O0B6CTOATENbCTB, Tpebytowmx
He3aMenIMTeNbHOM peakuumn. Takor noaxon no3BosisieT GUMHAHCOBbIM OpraHu3aumaM 3abnaro-
BPEMEHHO MOAroTOBUTLCSA K M3MEHEHUSIM U BCTPOUTb PEerynsaTopHble HOBaLMM B CBOW OM3Hec-
rMpoLecchl.

BaHk Poccun popmupyeT perynstopHble TpeboBaHUS NPOMOPLMOHaIbHO MaclTaby 1 Cnox-
HOCTW OEeSTEeNbHOCTU YYACTHUKOB pbiHKA. MNpKY 3TOM MPpUOPUTET OTAAETCH BbISBIEHMUIO U Npeny-
MPeXXAeHUIO peanm3auym pUCKOB B OeATENbHOCTY GUHAHCOBbIX OpraHM3aumi Ha paHHUX 3Tanax,
UTO MO3BONSET HE JOMYCTUTb HaKoMAeHMs NPobeM, KOTOpble MOTyT MPUBECTMU K 3HAUYMMbIM MO-
TepsiM Kak NnoTpebuTtenen, Tak U NoCTaBLMKOB GUHAHCOBbIX YCITYT.

3 B ceq3u ¢ amum 8 6osbwuHcmee pasdesniog OCHO8HbIX HanpaeseHull 3an/iaHUpPO8aHHble Meponpusmus Npueodsmcs
KpYnHeIM NJIGHOM UsIu npedcmasrieHsl MoJibKo Kitoyeasle 3adadu u Mepol. [1pu amom no mekcmy OCHO8HbIX HanpaesieHul
OaHbI CCbI/IKU Ha ca8s3aHHble doKyMeHMbl, 3ampaausaroujue 80Npocel pazeumusi pUHAHCOB8020 puiHKA. CNUCOK MAakux do-
KymMeHmos npedcmaesieH 8 [pusioxeHuu 3.

4 B paMkax peniu3zHoz2o nodxoda HopMel 8godsimcsi 8 Oelicmaue 1 okmsbpsi unu 1 anperns, HO He paHee YeM 4Yepes wecmo
Mecsyes nocsie nybuKayuu coomseemcmasyrouux HopMamuaHelX OOKYMeHmoa.
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7. PasBuTue MeXXpyHapOoAHbIX CTaHAAPTOB M MHTEerpauUMOHHbIX npoueccoB. O6ecneveHue pu-
HaHCOBOro CyBepeHMTeTa POCCUMCKON 3KOHOMUKMU C YUETOM reornosiuTu4eckmx puckos.

BaHk Poccum akTMBHO y4acTByeT B pa3paboTke 1 akTyanmnsaumm MexxnyHapoaHbIX NPUHLMMNOB
M CTaHOApPTOB perynmpoBaHusa U Hag3opa. Cnenys MeXayHapogHbiM CTaHOapTaM M OOrOBOpPEH-
HoCTAM, BaHk Poccuun pasBmBaeT obMeH MHPOpMaUnen C ApyruMm perynstopamun. BHegpeHue
OaHHbIX NMoaxonoB B Poccuy ocylecTBAsSeTCs C yYeToM crneumdmnky HauMoHanbHOro guHaHCco-
BOrO pbIHKa.

MNpn NNaHMpoOBaHUKM N MPaKTUYECKOW peanmsauum Mep Mo pasBUTUD PUHAHCOBOIO pPbiHKa
BaHk Poccuum Takke yuymTbiBaeT MHTErpaLMOHHbIE NpoLecchl (B TOM yncne B pamkax EA3SC, CHI,
CotosHoro rocygapctea Poccun n Benapycum), npegycmatpuBatowme GopMrMpoBaHUE UHTErpU-
pPOBaHHOIO BatOTHOIO PbiHKa, 06LWero GUHAHCOBOIO pblHKA M 3KOHOMUYECKOro MPOCTPAHCTBA,
M BbIMOJTHAET COOTBETCTBYOLLME 00a3aTeNbCTBa, NpUHATbIE Poccuiickon denepaumen®.

Pewas cTpatermyeckme 3agaym pasBmutus GMHaAHCOBOroO pbiHKa, BaHk Poccmnm Takke MUHUMU-
3MPYET PUCKM, CBSI3aHHbIE C reONMONUTUYECKUMU PaKTOpaMM, YTO HEOBXOOMMO AN obecrnevyeHuns
3KOHOMMYECKOW 6e30MacHOCTW CTpaHbl. [pexXae Bcero aTo KacaeTcsl CO34aHUsA U pasBUTUS He-
06XO0OMMOMN PaCYETHOM U MNATEXXHOW MHPPACTPYKTYPbI.

UMHCTPYMEHTbI MOJIMTUKU MO PASBUTUIO PUHAHCOBOIO
PbIHKA

Onsa pas3BuUTUS pOCCUMCKOro GMHAHCOBOIO pbiHKa M 0becneyeHns ero yCTom4mBoCTM, B TOM YMC-
ne BHeOpEeHUs MHHOBaUWMIM, pacluupeHmns Habopa MHCTPYMEHTOB, MPOAYKTOB M CEPBMCOB, MOBbILE-
HUS MX OOCTYMNHOCTU, 3alLMTbl NpaB NoTpeduTens n GopMMpPOBaHUS Cpenbl AOBEPUS, MCMOb3YEeTCS
LWMPOKUN HAabOp MHCTPYMEHTOB, KOTOPbIE MPUMEHSIOTCH B 3aBMCMMOCTU OT CreunduKn peLuaeMbix
3apau.

K OCHOBHbIM MHCTPYMEHTaM BO34EeNCTBUSA Ha PUHAHCOBbBIN PbIHOK, CO30aHUSA YCITOBUN U CTUMY-
NOB O/15 ero pasBUTUS OTHOCHATCS:

°* HOPMaTMBHO-MPaBOBOE perynmpoBaHMe 1 Hag3op;

* MArkoe perynmpoBaHue B BUAe KOOEeKCOB, CTaHOAaPTOB cCaMoperynmpyeMmbolix opraHusauumin (CPO),

peKoOMeHOaTeNbHbIX MUCEM;
° Cco3paHMe U pasBUTUE DNIEMEHTOB UMPPOBOM MHDPACTPYKTYpPbl GMHAHCOBOIO pbiHKa, obecne-
UeHMe paBHOro JOCTYyMNa K Heu;

° co3faHMe M MNopgaep)KKa rocygapCTBOM MEXaHWM3MOB KOIEKTMBHOIO CTpaxoBaHUs (rapaH-
TUPOBaHWSA) HAaKOMNEHNIM rpaXkaaH Kak B 6GaHKOBCKOM CEKTOpe, Tak U Ha pblHKE CTPaxoBaHUS
n B HMO;

® HaNOroBoe CTUMYIMPOBaHME N CybCcMaMpoOBaHMe;

® MNoBbilWeHNe GUHAHCOBOWM rPaMOTHOCTU M NPOCBETUTENbCKas OEeATENbHOCTb;

* MOAroToBKa KagpoB ans d1HaHCOBOW OTpacsu;

* MHbOPMaLMOHHAs OTKPbITOCTb U B3aMMOAENCTBME C YYaCTHMUKAMU PbIHKa.

XOT§ yKasaHHble MHCTPYMEHTbI B LIe/TIOM OCTatoTCH HEU3MEHHbIMU, CO BPEMEHEM MOXKET MEHSATLCS
crneundmka caMmx MHCTPYMEHTOB, NOAXOAbl K MX MPUMEHEHUIO C YYETOM TEHAEHLMM 1N YCNOBUM pas-
BUTUS PUHAHCOBOIO pbiHKa. MNpyn aToM BbaHk Poccuu n MNMpaBUTeNbCTBO, Kak NpaBuio, UCMOMb3YIOT
KOMBUHaLUMIO MHCTPYMEHTOB, YTO MNO3BOJISAET MNOBbICUTb 3PPEKTUBHOCTb MPUHMMAEMBbIX Mep.

NHCTpYMeHTbI pa3BuUTUa GUHAHCOBOIO pbiHKA MPUMEHSIIOTCS Ha OCHOBE KOMMJIEKCHOrO aHanus3a
OXMOAEMbIX Pe3ynbTaToB, YYMTbIBAIOLWEro Kak Bbirofpl, Tak M BO3MOXHbIE U3OEPXKKU, @ TakKe onblT
OpYyrnx cTpaH. BaHk Poccun akTMBHO y4acTBYeT B MEXAYHaApOOHOM MOBECTKE MO BOMpOCaM pa3BU-

5 Peanusayus yKasaHHeIx o6s3amesieCme 8 MmoM Yucsie eK/ryYaem 83auMHOe Npu3HaHue suyeH3ul (83auMHelli donyck)
U MPAHCe2paHUYHYK NocmasKky pUHAHCOB8bIX yCiye, 2apMOHU3ayuUK 3akoHodamerniecmeaa 8 ¢puHaHcosol cepe, 3awumy
npas nompebumenel ¢uHaHcoswix ycrye, obecneyeHue uHpopmayuoHHol 6esonacHocmu.
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TN GMHAHCOBOIO pbiHKA, MCMOMb3YS AaHHbIM NpoLecC B TOM Yncnie Ans 3almTbl HaLUMOHaNbHbIX MH-
TepecoB npu GopMUPOBaAHMUN MEXAYHAPOLHbIX MOAXOOO0B K peryimpoBaHmMio GMHaHCOBOMO PbIHKA.

BaHk Poccum BHOcUT BK/lag B pa3Butue pUHAHCOBOrO pbiHKa, cnoco6cTBys oOpMMPOBaHUIO
npepcKkasyeMbiX MAaKpO3KOHOMUYECKUX YCITIOBUIM Yepes obecrnevyeHme LeHOBoM M GUHaHCOBOM CTa-
6unbHoCTU. [leHeXXHO-KpeauTHas NoNnUTMKa, NPOBOAVMMAs B paMKaXx pPeXxmMa TapreTMpoBaHus MHONS-
UMK, U MaKpornpyaeHLumManbHas NonuTmnKa, HaueneHHas Ha nogaep>kaHme GMHaHCOBOM CTabuNbHOCTK,
BNVSIOT Ha pa3BuTHEe GMHAHCOBOrO pbiHKa. B TO ke BpeMs MHCTPYMEeHTbl OEHEXHO-KpPeauTHOM 1 Ma-
KpOrnpyaeHLUManbHOM NOMNTUKM HEe NpegHasHayYeHbl U He UCMOMb3YTCS 3a NpeaenaMm 3TUX NMomTnK
cneumanbHO Ans CTUMYNMPOBaHUS pPasBUTUS GUHAHCOBOIO pbiHKA. Takoe UCMNOob30BaHMe MMeNo Obl
3HauYMMble HeratuBHble 3ddEKTbl 4NA OOCTVDKEHUS Lener B obnacty UeHoBOW M GMHaHCOBOWM CTa-
OUNBbHOCTU U, KaK cneacTeme, Ans YCTOMYMBOro pasBUTUS GUHAHCOBOIO PbiHKA B LIESIOM.

BaHk Poccuu u MNpaBuTtenbcTBO BO B3aMMOAEMCTBMU C OpraHaMu 3aKoHoaaTeslbHOM B/lacTu Be-
OYT TecHylo paboty no ¢opMMpoBaHUIO NPaBOBOW cpeabl A/ pa3sBUTUS (PUHAHCOBOrO PbIHKa,
B TOM 4YMC/ie CO34aHMIO NPaBOBbIX OCHOB As1s1 HOBbIX GOPM 1 BUAOB AeATeNIbHOCTU, GOPMaTOB B3aun-
MOOENCTBUS NOCTAaBLUMKOB U NOTpebuTenen GUHaHCOBbBIX YCNYT, KaHanoB 06CNYy>XKMBaHWUS B YCIOBU -
X BHeApeHUs nepeaoBbiX TEXHONOMMN.

Hanorosble cTuMy”nbl u cy6cuanm siBnsaioTca OgHUM U3 BaXKHbIX MHCTPpyMeHTOoB lNpaBuTenbcTBa
019 NOAAEPXKN N YCKOPEHUS Pa3BUTUS TEX WU MHbIX BUAOB OEATEe/IbHOCTU, MHCTPYMEHTOB, Mexa-
HM3MOB Ha GMHAHCOBOM pPblHKE, OCOOEHHO Ha HayalbHbIX 3Tanax X CTaHOBMEHUS, KOrga pasBmuTme
Ha PbIHOYHbIX YCIOBUSIX MOXET OblTb 3aTPyAHEHO. TaKyto pPOsib TakXKe BbIMOHSAIOT cneuuanbHble UH-
CTUTYTbI pa3BUTUSA, paboTaloLLMe MMEHHO B TEX HULLAX, FAE PbIHOYHbIE MEXaHW3Mbl HE CMPABASAIOTCS.
Mpy 3TOM BaXkeH CUCTEMHbIN MOAXO[4, K MCMOMIb30BaHUIO TakMX CTUMYJIOB, Mpeanonaraowmm nx ne-
PUOAMYECKYIO aKTyarM3aLMio: OLEHKY OeNCTBUS, BblAe/eHNE MPUOPUTETHbIX HarmpaBfeHUM Moa-
OEPXXKW 1 nepepacrnpeneneHme B Mx Nosb3y PeCypCcoB 3a CHET OTMEHbI paHee AerCTBOBaBLUMX Mep,
KOTOpble Y>ke JOCTUIY CBOEeN Lenu.

B yactu cospaHusa umndposoi MHPpacTpykTypbl puHaHcoBoro pbiHka BaHk Poccumn mn MpaBu-
TeNbCTBO peanm3yioT NpeXxae BCero Te NpoeKTbl, KOTOpblie He MOTyT 6biTb peasniu3soBaHbl PbIHKOM
CaMOCTOSAITE/IbHO, HO MPW 3TOM MOrYT CTaTb OCHOBOW O/ AaflbHENLWEro pa3BuUTUS TexXHOsornye-
CKMX N MHOPACTPYKTYPHbIX PELUEHUA CO CTOPOHbI YYaCTHMKOB pbiHKa. BaHk Poccun v MpaButenb-
CTBO TaK>)Ke CO3[al0T CTUMYIbI U YCNIOBUS AJ1S1 BOB/IEYEHHOCTM YaCTHOIO CEKTOpa B CO3JaHMe U pas-
BUTME O6bEKTOB MHDPACTPYKTYpbI.

BaHk Poccumn B uenax obecneveHns GUHAHCOBOro cyBepeHuTeTa Poccum, cucteMHOM yCTOMUM-
BOCTW M KOHKYPEHTOCMOCOOHOCTMN HaLMOHanbHOro G1HaAHCOBOIO PbIHKa COXPAHSAET yyacTue B psae
MHOPACTPYKTYPHbIX OpraHu3auuin PUHAHCOBOIO PbiHKa, B TOM yncne B kanuTtane NAO MockoBckas
Bupyka, akuMoHepHbIX obulecTBax «HauuoHanbHas cucTeMa nnaTeXHblX KapT» U «Poccuinckas Ha-
LMOHaNbHas MepecTpaxoBOYHas KOMMaHUS», a Takke B POCCUMCKOM O6beMHEHUU MHKaccauum
(POCNHKAQC).

Mpu 3TOM yyacTne B KanuTanax 6aHKoB, Npoxoaswmx GUHaHCOBOE 0O300POBIEHNE, UCTOSb3Y-
€TCs Kak Mepa BOCCTaHOBJIEHUS YCTOMUYMBOCTU 3TUX BAHKOB U 0becneyeHmns CUCTEMHOM CTabusb-
HocTu. Nocne co3gaHnsa addeKTUBHON BU3HeC-Mogen B OaHHbIX KPeAWTHbIX opraHm3auusx baHk
Poccun BbIxoguT M3 MX KanuTanos.

Borblwoe 3HauveHWe s OMHaAMWUYHOIO PasBUTUS GUHAHCOBOMO pbiHKA, B TOM 4YMC/e MpOoLEeCcCoB
umdbposmzaumm n ESG-tpaHchopMaumm, MMeeT BOCTYN GPUHAHCOBbIX MOCPEAHMKOB, a TaKXKe MHbIX
y4yacTHUKOB (pMHaAHCOBOro pbiHKa K pPbIHKY TpyAa, NpeaJsiaraloueMy crneuuanmcroB TpebyeMoit kBa-
nmbukaumn. JedyumT Takoro NpeasnioXXeHmns He TObKO TOPMO3UT pasBUTUE, HO U MOPOXOAET OT-
TOK KagpoB B CTOPOHY KPYMHbIX KOMMaHWM, Mpeanararowmx KOHKYPEHTOCNOCOOHbIe YC/TIOBUS OnnaThl
Tpyaa, YTO OrpaHMYMBaET KagpoBoe obecneyeHne GUHAHCOBbIX OpraHM3aLmnii, Imwas Ux KNo4veBoro
nepcoHana. OgHOBPEMEHHO C 3TUM CKOPOCTb pa3paboTku M akTyanusauum nporpamMMm NOAroTOBKM,
rMepenoaroToBKY M MOBbILWEHUS KBaMPUKaLMM He COOTBETCTBYET O6beMaM NOTPEOHOCTM pbiHKa TPY-
03, YTO NPUBOOMT K YBENIMYEHUIO 3aTpaT Ha oby4yeHre 1 pa3BUTME CrNeLmnanmcToB.
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B cBA3M c aTMM obecrneyeHre BO3MOXXHOCTW HEMNPEpPbIBHOrO ObyveHus, a Takke pa3paboTka
CTpaTermm 1 MexaH1M3MoB B3aMOOENCTBUS MexXay y4acTHUKaMM GUHAHCOBOIO pbiHKa, rOCyOapcTBa
M chepbl 06pPa3zoBaHUS C LEsblo Pa3BUTUSA KBaNMUKaLMKM CNeunanncTtoB CTAaHOBUTCSA aKTyaslbHbIM
M BaXkHbIM. Bompocbl cBOEBpPEMEHHOW aKTyanm3aumy obpas3oBaTeNibHbIX MPOrpamMMm, CTaHOAPTOB U
OUCLMMNVH, NOBbILWEHNE MTMOKOCTN B3aMMOLENCTBUS CUCTEMbl OOpa3oBaHUs M BM3Heca HaxoJaTcs
B dokyce BHUMaHUSA MNpaBuTenbcTBa 1 baHka Poccun.

NH}opMaLMOHHaaA OTKPbITOCTb M B3aMMOAEMNCTBME C yHaCTHUKaMM pbiHKA UrpaloT BaXKHENLWYIO
posb B cO34aHUU YETKOro NoHUMaHUsa UMU Lenen, naHoB u waros baHka Poccuu u MpaBuTtenb-
CTBa, a TaK)Ke OLeHKU TeHAEHUUN MU pe3y/ibTaToB pa3BUTUA PMHAHCOBOro pbiHKa. 3TO co3paeT
OpUEHTMPbI AN GUHAHCOBbLIX OPraHU3aLMi NpU BbICTPaUBaHUM UX geaTenbHOCTU. PerynspHas Kom-
MYHMKaLMS Kak C MOTpebuTensiMuy, Tak 1M C NOCTaBLUMKaMM PUHAHCOBbBIX YC/yr MOBbIAaeT Npo3pay-
HOCTb MPOBOAMMOMN NOIUTUKM, YTO CMIOCOOCTBYET POCTY JOBEPUS K HEN 1N YCUTMBAET OENCTBEHHOCTb
NMpUHMMaeMbIX Mep. BakHbIM 3/1EMEHTOM KOMMYHMKaLMM TaKXKe SBMSETCS B3aUMHbIN MHOOPMaLMOH-
HbIi OOMEH C y4aCTHMKaMU pbiHKa, YTO no3BonsieT BaHky Poccuun m MpaBUTenbCcTBY NONY4YUTb 06-
pPaTHYIO CBS3b, BbIIBUTb MOTPEOHOCTU, a TakK)Ke LOMONHUTENTIbHO OLEHUTb MPOLECChl, NPOUCXOoadALLME
Ha GMHAHCOBOM pbIHKE, YTOObI YUMTbIBaTb UX MPW BbipaboTKe Mep Mo ero passBuTUio.
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PA3OE 2. TEKYLWLEE COCTOAHUE, BO3MOXHOCTMU
M Bbl3OBbI A/19 PA3BUTUSA POCCUMUCKOIO
PNHAHCOBOI'O PbIHKA

OCHOBHbIE YCNTOBUNA U TEHOEHUUUN PA3BUTUA
POCCUNCKOIO ®UHAHCOBOIO PbIHKA B 2019 - 2021 FrOOAX

B 2019-2021 rogax CywecTBeHHOE BMSHME Ha pa3BUTME POCCUMCKOro GUHAHCOBOIO pbiHKA
OKasblBa/M MakKpO3KOHOMUYECKME, TEXHONOIMYECKME, coLparnbHble GakTopbl Kak CTPaHOBOIro, Tak
1 rnobanbHOro XxapakTepa, a Takke aKoHoMu4Yeckas nonmtuka MNpasutenbctBa 1 baHka Poccuu, ko-
TOpble B 3HaYMTENbHOM Mepe GOPMUPOBaUCh MoL BAUSHUEM NaHOEMUM KOPOHaBMpyca. B ykasaH-
HbIi Mepron, Ha POCCUMNCKOM (PUHAHCOBOM pbiHKE CPOPMUPOBANUCE WUIN YCUITUIIUCh TEHAEHLMU,
KOTOpble BO MHOIOM OyayT onpenensiTb ero passutue B bnmxkanwme rogbl. K HAM B TOM uucne oT-
HOCHATCS YCKOPEeHHas umMdpoBmM3aums M IKOCUCTEMHas TpaHchopMaums, a Takke MacCOBbI Mpu-
XO[h, rpaXkAaH Ha pbIHOK KanuTana. MNpu 3ToM ecnu MacwTabHoe BHefpeHue LMPpPOBbIX TEXHOMO-
N B NPOLLECCHI U MPOAYKTbl Ha GMHAHCOBOM pbIHKE, a Takke GopMUPOBaHME SKOCUCTEM U MPUXOS
OUrTEX-KOMMaHUM Ha GUHAHCOBDLIV PbIHOK BO MHOIOM SABMISIKOTCSA IMOGanbHbIMX TPEHAAMM, TO Mac-
COBbI MPUTOK Ha PbIHOK KamnuTana CpeacTB MUITIMOHOB HOBbIX YaCTHbIX KITMEHTOB U aKTUBHOE y4a-
CTVe 6aHKOB B CO3[4aHMU 3KOCUCTEM — 3TO TEHAEHLUMKM, OCOBEHHO YeTKO nposiBmBLUMecs B Poccun.

B nepron sKOHOMMYECKOro Kpu3unca, BbI3BaHHOIO NaHOAEMUEN KOPOHaBMpyCca, pOCCUMCKUn pu-
HaHCOBbIM PbIHOK MOKa3aJl CBOIO YCTOMUYUBOCTD, a Tak)Ke CNOCOBHOCTb OKa3saTb Nnoaaep)Ky 3KOo-
HOMMKeE U 6bITb MPOBOAHUKOM rocyfAapCTBEHHbIX aHTUKPU3UCHbIX Mep. 3TO BO MHOIMOM CTasio BO3-
MOXHbIM B pe3yfibTaTe NpOBOAMMOMN B npeppigywime rogbl nonmtukm banka Poccum no oumncTke
PMHaAHCOBOIo CekTopa OT CNnabbiX M HeOBPOCOBECTHbBIX MIPOKOB, @ TAaK)KE MOBbILLEHUIO YCTONYMBO-
CTU PUHAHCOBbLIX NOCPEOHNKOB K Pa3HOIro pofa LUoKaM.

®UHAHCOBbIN CEKTOP Cbirpas BaXkHYIO posib B ob6ecrneyeHmny TPaHCMUCCUN CMSAMYEHUS OEHEXHO-
KpeauTHOWM NONMTUKK, KoTopoe npoBoaun baHk Poccum B 2020 rogy, B SKOHOMUKY U OUHAMUKY UH-
dnauymn. Mpu aToM caM drHaHcoBbIM cekTop B 2020 roay BbIpocC Ha 7,3% B peasibHOM BblipaXkeHnu',
TakMM 0bpasoM orpaHMuMB MacwTab nageHus BBI. Bknag ¢pMHaAHCOBOro CekTtopa B BalIOBYKO OO-
6aBneHHY0 CTOMMOCTb MO OTPAC/IsiM 3KOHOMKMKK BbipoC o 4,9% B 2020 ropy (c 4,3% B npepnpl-
aywue gBsa roga).

Mepbl rocygapCTBEHHOM MOAOEPXKKM IKOHOMUWKK OTPasUInUCb M Ha OUHAMUKE OTOESbHbIX Cer-
MEHTOB GMHAHCOBOro pbiHKa, B TOM YKMC/IE€ CMNOCOOCTBYSA 3HAUMMOMY POCTY MOKa3aTesnen UnoTeyHo-
ro KpegnToBaHus, kpeamToBaHus MCI1 n HedmMHaHCOBbIX OpraHM3aunii B LenoM. Ha atane Bbixoaa
M3 KpM3uca n HopMasmsaumm 3KOHOMUUYECKON CUTyaLuUun BaXKHO ob6ecrneunTb YCTOMUMBOCTb pe-
anbHoOro U GpMHaHCOBOro ceKTopa, He JOMYCTUTb GOPMUPOBAHUS «MY3bipe» Ha PbIHKaX HEABMKM-
MOCTMU, MOTPEBUTENBCKOro 1 MMOTEYHOIO KpeauToBaHUS.

3apaya c6anaHCMpOBaHHOIO BbiXoAa U3 KpM3Uca AABJIIETCA OAHUM U3 K/TIOUYEBbIX MYHKTOB aKTy-
anbHon rno6anbHOM 3KOHOMMYECKOM MOBECTKU AJisl NPaBUTENIbCTB U LLIeHTPaJibHbIX 6aHKOB 60/b-
WMHCTBa cTpaH Mupa. OT TOro, HACKOJIbKO YCMeLWHO ByaeT pelleHa 3Ta 3aja4va, BO MHOMoOM 3aBUCAT
OVHaMUKa rnobanbHbIX GUHAHCOBBIX PbIHKOB, BOMIATUIBHOCTb M HAaNPaB/IEHHOCTb MOTOKOB KanuTana.
YnbTpaMarkasi AEHEXHO-KpeouTHas noauTmka, KoTopas NpoBoAuIach B Npedpiaylye rogpl 1 bbina
yCcuneHa B YCIIOBUSX MaHAEMUMU, @ TakKe MacllTabHble BI0OXKETHbIE CTUMYJIbl B 6OMbLUMHCTBE CTPaH
B 3TOT Mepwopn npuBenu K CyLeCTBEHHOMY POCTY CK/IOHHOCTW MHBECTOPOB K PUCKY (B MOMCKax
OOXOOHOCTU), CMOCOOCTBOBANIM Pa3BUTUIO PbiHKA YaCTHbIX MHBECTULMIA U BbI3Ba/IM 3HAYNTENbHbIN
POCT LEeH aKTMBOB Ha MUPOBOM GMHAHCOBOM pbiHKE. B ganbHenwem nocreneHHoe ceBopayvmBaHme

T Pasoden K «[essimenoHocme ¢puHaHcosas u cmpaxoeas» Obuepocculickoeo Kaccugpukamopa sudo8 skoHoMu4veckol oe-
ameneHocmu (OKB3/[ 2).
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Mep NOALEPXKKM MOXET BbISIBUTb AOMOJSTHUTESbHbIE NPOOG/IEMHbIE 30HbI KaK B rOCY0apCTBEHHOM, Tak
M B YAaCTHOM CEKTOpE, B TOM YMUC/e CBS3aHHble C JO/ITOBOM Harpy3kom, 0CO6eHHO B CTpaHax c pop-
MUPYIOLLMMUMCS PbIHKaMU. DTO MOXKET 3HAUMMO OTPa3UTbCH Ha OMHAMUKE U PasBUTUN MUPOBBLIX du-
HaHCOBbIX PbIHKOB. [JaHHbI MaKPO3KOHOMUYECKUM KOHTEKCT BaXKHO YYUTbIBaTb A9 obecneyeHus
CUCTEMHOM CTabUNbHOCTN POCCUNCKOro GUHAHCOBOMO pPbIHKa.

LOpyron rnobanbHbIv TPEHA, KOTOPbIA HapacTan B nMpeabiayLlime rogbl U B fanbHenwem byneTt oka-
3blBaTb BCe H6onee 3Ha4YMMOe BNUSIHME HAa MUPOBOWM PUHAHCOBBIA PbIHOK, — 3TO MOBbIWEHUE aKTy-
anbHOCTU NOBECTKU YCTOMUYMBOIO pa3BUTUS U ee yueTa B SKOHOMUYECKOM nonutuke. MHorue ro-
CyOapcTBa OObSBUNM O CBOEW MPUBEPXKEHHOCTU LENsM YCTOMYMBOrO pasBuUTUS U Bbibpann nyTb
«YrNIEpPOJHON HENTPANbHOCTM». YCTOMYMBOE Pa3BUTME BKJIKOYAET KOHLEMUMIO OTBETCTBEHHOIO G-
HaHCMPOBaHWS, TO eCTb yyeT MHBecTopamMu ESG-dakTopoB B npoLlecce MpUHATUS MHBECTULIMOH-
HbIX PEeLUeHMN, YTO HAUMHAET OKa3blBaTb CYLIECTBEHHOE BIMSIHME Ha rNobanbHOe nepepacnpene-
neHne NoTokoB KanuTtana. MHTerpaums Poccum B MOBECTKY YCTOMUMBOrO pPa3BUTUS ABNSAETCS BCe
60oree BaXXHbIM GaKTOPOM Pa3BUTUS POCCUNCKOM S3KOHOMKKU U OTeYEeCTBEHHOIO GUHAHCOBOIO PbiH-
Ka, ycnoBuem npueriedyeHns GUHaHCMPOBaHUA. [15 3TOro HeoBxo4MMbl COOTBETCTBYHOLLLAA HACTPOM-
Ka perynsiTopHOM cpefdbl M CO34aHMNe HeOBXOAMMOMN MHPPACTPYKTYpPbl, MPU3HABAaEMOM Ha robarnb-
HOM YpOBHe.

CrtpeMutenbHoe BHeApeHue TeXHONOrMyeckmx MHHoBauui B PMHAHCOBOM CeKTope siBNnsieT-
ca Ba)KHeMWnM (PpeHOMEeHOM Moc/iefHUX JieT, onpepensiiowmMm ero paseurue kak B Poccum, Tak
M B Mmupe. NpyMeHeHne LUMPPOBbIX TEXHONOMMM M co3haHMe NNaTOOpPMEHHbIX peLleHUn NMpuBoauT
K dyHOAMEHTabHbIM U3MEHEHMSM NPUHUMMNOB NpenoCTaBneHUs GUHAHCOBBIX YCNYr M B3aMMopen-
CTBUS KOMMaHUM C KJIMEHTaMU, OPYrMMM YY4aCTHUKaMM GUHAHCOBOIO pbiHKa M perynstopamu, a Tak-
e yBeNn4eHUto 06beMOB M CKOPOCTU TpaH3akuuin. BHegpeHre umndpoBbiX TEXHONOMMIA NO3BONU-
IO MOBbLICUTb JOCTYMHOCTb PUHAHCOBbLIX MPOLYKTOB M YCNYr Kak B reorpadmyeckoM paspese, Tak
M B YaCTW ypPOBHS KOMUCCUI. B TO e BpeMs undpoBmsaums TpebyeT obecrnevyeHns COOTBETCTBY-
tOLLEN 3aWMTbl MOTpebuTenen, NOCTaBLMKOB, MHPPACTPYKTYPbl GUHAHCOBOrO pbiHKa OT KMbepaTak,
MOLUEHHMYECTBA M TaK Ha3biIBAE€MOW COLMANTbHOM UHXXEHEPUU, @ TaKXKe OMpeaeseHHOro ypoBHs Lund-
pPOBbIX 3HaHUI U HABbIKOB CO CTOPOHbI rpaXkaaH. KpoMe Toro, BBeAeHMe B 3KCrlyaTaumio HOBbIX du-
HaHCOBbIX TEXHOMOMMK, MOoMagaWwmx Nog perynmpoBaHme ctaHgapToB MATD, TpebyeT npenBapu-
TENbHOM OLLEHKN PUCKOB OTMbIBAHMS NPECTYMHbIX AOXOO0B 1M GMHAHCMPOBAHUSA TEPPOPU3MA.

AKTMBHOE pa3BuUTHE MIaTPOPMEHHbIX PeLUeHUN, 06ecrnevymBaloWLMX ANCTAHLMOHHOE MOTyYeHme
LWMPOKOIro CrekTpa PUHAHCOBbBIX YCIYT «B OOMH KIIMK», MPUBENO K MX KOMMOAUTU3auun (CTaHaap-
T3aunm GUHAHCOBbIX MPOJYKTOB, MPU KOTOPOMN MOTPEOUTENO HEBAXKHO, KTO SIBNISIETCH MX MOCTaB-
LMKOM) U M3MEHWUIO MOTPEBUTENBCKME MPUBbBIYKM Ha GUMHAHCOBOM pbiHKE. MpU 3TOM BHeOpeHue
UMDPOBbIX TEXHONOMMIM U ANCTAHLMOHHbBIX KaHaNoB MPoAaXk MOCTENEHHO U3MEHSIET LLernoyky B3au-
MOOENCTBUSA MOCTABLUMKOB U MOoTpebutenem GUHaHCOBbIX YCYr, UCKMIOYas U3 HUX 3a HEHAZOOHO-
CTblO YacTb GYHKLMIA MOCTaBLLMKOB, KOTOPblIE OHU BbIMOMHANM paHee, TO eCTb NPUBOAUT K Ae3UH-
TepMeguaumm.

LindpoBumsaums, a Takke BoO3pacTatollasi KOHKYPEHUMS 3a KIMEHTa, KOTOPbIM CTPEMUTCS MNOony-
yaTb BCe bonee WMPOKUIN CNeKTP MPOAYKTOB U YCYr C MUHMMarbHbIMW 3aTpaTtaMmn CUIT 1 BPEMEHM,
0bycnoBun akTuBHoe ¢popMUpOBaHUE 3KOCUCTEM Ha 6a3e PpMHaAHCOBbIX M He(PUHAHCOBbIX Opra-
HU3auui, NpeaocTaBnalowmx GUHaAHCOBbIE YCITYIU. DKOCUCTEMbI CTPEMSATCS OObegUHUTb HA OCHO-
Be NNaTGOPMEHHbIX peLLEHNI pasfindHble GUHAHCOBbIE N HEPUHAHCOBbBIE CEPBUCHI AN NMoTpebuTe-
nen, 4To NPUBOAUT K Pa3MbIBaHUIO FpaHUL, MeXay GUHAHCOBbIMU U HEPUHAHCOBBIMU YCITyraMul.

Co3paHe 3KOCUCTEM TaKdXKe OKa3blBAeT 3HAUMMOE BIIUSIHME Ha KOHKYPEeHTHYlo cpeny. C ogHom
CTOPOHbI, 3TO BbI30OB YYaCTHMKaM pbIHKA C TPagULMOHHbIMU BU3HEC-MOoOeNsaMm, C Opyron — ycune-
HME KOHKYPEHLMM CO CTOPOHbI HOBbIX MMPOKOB, B TOM YMC/Ie POCCUNCKUX U rMoBanbHbIX OUrTEX-KOM-
naHum. GopMMPOBaHME IKOCUCTEM CO30AET HEMASIO BO3MOXKHOCTEN ANS NoTpebuTtener n nocras-
LLMKOB PUHAHCOBBIX YC/yr, HO B MEPCMNeKTVBE HECET PUCKM 3/10ynoTPebNeHns pbIHOYHOW BaCTbiO
CO CTOPOHbI KPYMHbIX 3KOCUCTEM, YTO TpebyeT KOPPEeKTUPOBKM PeryMpoBaHuUS.
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TexHuU4ecKuii nporpecc n cesisaHHble € HUM (PUHAHCOBbIe MHHOBALMU ABJISIOTCH TaKdKe KJlto-
YyeBbIM ApaiiBepoM Mpoaoshkaloueroca npouecca rno6anusaumm. C pacrnpocTpaHeHVeM CceTu
MHTepHeT dmMHaHCOBbIe YCNyrv CTanu NpoLLe 1 JOCTyMnHee, Ierko npeofoneBas HaLUMOHalbHble rpa-
HMUbl. Bo3pacTatowas GyHKUMOHaNbHOCTb GUHAHCOBbLIX TEXHONIOMMIA M Pa3BUTUE AMCTAHLMOHHBIX
dopmMaToB 06CNYyXKMBAHMSA MO3BOJSAIOT MOSIb30BATENSAM JIEMKO MepeKktoYaTbCs Mexny PUHaHCOBDI-
MW NOCpPEefHMKaMU, B TOM YMUCIIE BbIXOAUTb Ha MHOCTPAaHHbIX NOCTaBLUMKOB, MprUobpeTasa nx Nponyk-
Tbl U YCNYTU.

YcuneHune akcTeppuUTopuanbHOCTU PUHAHCOBBIX YC/TYI CO3AaeT YC/1I0BUS ANl perynsitTopHoro
apbuTtparka. B cBA31 C BO3MOXKHOCTbIO YAANIEHHOIO OKasaHUsa GUHAHCOBbIX YCNyr, 6bICTPOro nepe-
MELLEHUS KanuTasa 1 COXPaHSOLWMXCA PasiMyumii B perynmpoBaHmnm GUHaAHCOBOIO CeKTopa B pa3HbIX
IOPUCOUKLUMAX FpaXkgaHe U npennpustis MOryT OTHOCUTENbHO Slerko obpalwaTtbCst K GUHAHCOBbIM
MPOAYKTaM M ycnyraM MoCTaBLLUMKOB M3 CTpaH € 6onee MArkMM 3aKOHOAATENbCTBOM B YaCTW Haso-
rooonoxeHus, MoeHTUbMKaLm1, NpaBmil MHBECTUPOBaHMS, CPOKOB BHEAPEHUS MHHOBALMI U OPYrnX
ycnosuin. HeobxoomMo paboTaTb Hap Nognep)KaHMeM KOHKYPEeHTOCMOCOOHOCTM POCCUIMCKOro ¢u-
HaHCOBOIO pblHKa B MTO6anbHOM KOHTEKCTE. B TO e BpeMsi TpaHCrpaHU4HOe okasaHue PUHaHCOo-
BbIX YCNYr 3aTpyOHSET 3aWwuTy NpaB NoTpeduTenein, B NepByto odepenb PO3HUYHbIX, U3-3a pasin-
UM B HOpMax 3aKoHOAATeNbCTBa U NPaBONPUMEHUTENbHOM MPaKTUKE B Pa3HbIX IOPUCOAUKLUSAX, UTO
TpebyeT OOMONHUTENbHOIO BHYMaHWS CO CTOPOHbI perynsTopa.

Npn 3TOM B YacTu rnobanbHbiX GaKTOPOB COXPAHAIOTCA reonosiMTUUecKue pucku. B oTHowwe-
HUM Poccun HeOoOHOKPAaTHO BBOAUAMCH U MPOLOSMHKAOT OENCTBOBATb MEXAYHapOAHble CaHKLUUW,
UTOObI OrpPaHNYUTb JOCTYMN K MEXAYHapOOHbIM UCTOYHMKAM GUMHAHCMPOBAHUSA U 3f1eMEeHTaM UHpa-
CTPYKTYpPbl. 3TU MPOLECChl CTanu ApariBEpOM PasBUTUSA HaLMOHabHbIX MHPACTPYKTYPHbIX peLle-
HUM Ha PUHAHCOBOM pbIHKE, 06ECneYnBatoOLLMX SKOHOMUYECKYIO 6€30MacHOCTb U PUHAHCOBbBIN CY-
BEPEHUTET CTPaHbI.

3HaunTenbHbIY NMPUPOCT BJIOXKEHUIA YACTHbIX JIML, B LieHHble 6yMarv npoucxoausi BO MHOMMX
CcTpaHax, ogHako B Poccuu oH 6bin 6osiee 3aMeTeH U3-3a OTHOCUTESIbHO HU3KOIro YPOBHS BJ1O)Ke-
HUI rpa)kaaH B UHCTPYMEHTbI pbiHKa KanuTtasna B Havane 2019 ropa. [NokynkaM rpaxxgaHamMu LieH-
HbIX ByMar BO MHOIOM CMocob6CTBOBaIM CHMDKEHME MPOLEHTHbIX CTaBOK MO TPagULMOHHbIM BaHKOB-
CKMM NpoaykTaM (oenosmTam), poCT 3anHTEePEeCOBAHHOCTM KPYMHbIX OaHKOB B paclUMpeHun Kpyra
PUMHaAHCOBbIX MPOAYKTOB U YCAYT KJIMEHTaM U NOYyYeHUM OOMNOMHUTENbHbBIX JOXOAOB 3a CYET KPOCC-
MpoAaXK, a TakXke YrNpoLLEHWE KITMEHTCKOro MyTH, B TOM YUCNE B YacTu UMPPOBU3aLMMN BPOKEPCKMX
ycnyr. CylecTBeHHOE BAUSHME TakXKe oKasann Mepbl Noanepyku MNpaBuTenbCTBa B YaCcTU pa3BUTUS
VHAOMBUAYANbHbIX MHBECTULIMOHHbBIX CYETOB. CTPEMUTENDBHbIM POCT BOBMEYEHHOCTU MPaXkaaH B UH-
BECTMpOBaHMe Ha GOHOOBOM PbIHKE YCUITU 3HAYMMOCTb BOMPOCOB UX 3aLlMTbl OT He4OOPOCOBECT-
HOro oTHoweHUs GUHAHCOBbLIX NOCPEAHMKOB, B TOM YUCIe MUCCENTUHIA U HEIPDEKTUBHOIO MHBE-
CTUPOBaHMUS, @ TaKXKe MOBbICU POSib PUHAHCOBOWM MPAMOTHOCTU U PUHAHCOBOM OUCLUMIIHDI.

B 2019-2020 rogax nokasaTe/im OCHOBHbIX CErMeHTOB pMHAHCOBOIro pbiHKa A€MOHCTPMpOBa-
JIU NMONOXXUTESNIbHYIO AMHAMUKY. B yacTHOCTW, 3a ABa roga akTuBbl GUHAHCOBbLIX OpraHM3aLMi Bbl-
pocnu Kak B abCOMOTHOM BblipaxkeHun (Ha 25,5%, 0o 134 TtpnH py6.), Tak 1 No oTHoLWweHuo K BBI
(c 102,8 po 125,2%)2.

Mpy YCTOMUYMBOM pPasBUTUKM BCEX OCHOBHbIX CErMeHTOB GMHAHCOBOrO pbiHKa €ro CTPyKTypa Mno-
CTEMEHHO M3MeHsnacb. XOTa OCHOBHaA A0S pblHKA MO-Npe)XXHeMy npmuxoauTca Ha 6aHkun v 6aH-
KOBCKMe npopaykTbl, B 2019-2021 ropax ycunmsasiacb posib HeKpeauTHbIX PUHAHCOBbIX opra-
HU3auMU 1 pbiHKa KanuTana. [ons akTMBOB OaHKOB B OOLLMX aKTMBax PUHAHCOBbLIX OpraHM3aLmii
cHm3unacb ¢ 80,8 pgo 76,9% no utoram nepsoro nonyroams 2021 roga. Jons apyrux GuUHaHCOBbIX
OopraHmsauuin BblpOC/ia BO MHOIMOM 3a CYET akTMBOB Ha BpOKepCKOM OOCY>XXMBaHUM M B OOBEpPU-
TeNbHOM YynpaB/ieHUW, Ha KoTopble K cepeamHe 2021 roga npuxogunoch 12,1% oT obwyx akTMBOB

2 Pacyem obwux akmueoe ocyujecmersisdsicd HaQ OCHO8AHUU akmueos eraume/x Op2C7HU3GL4UL7, cmpaxoselx komnaHud,
Heaocy@apcmeeHHblx NeHCUOHH®bIX d)OHaOG, naeselxX uH8eCMUUUOHH®bIX d)OHaOB, a mak>xe akmueos Ha 6pOKepCKUX c4ye-
max ue aOerUmeﬂbHOM ynpasrsieHuu.
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PMHaAHCOBbIX OpraHmMsaumi nocrne 9,2% B Havane 2019 roga. Bo3pacTtana ponb pbiHKa obnuraumm,
€ro eMKOCTb fana BO3MOXXHOCTb FOCYy[apCTBY CYLWECTBEHHO HapacTUTb 3aMMCTBOBaHUS NS Nofa-
OEPXKKN DKOHOMUKM B Kpm3ncHoM 2020 rogy. HecMoTps Ha KpusmcHbii 2020 rog, pbIHOK KanuTta-
Jla COXpaHW/1 CBOK POJib KaK MCTOYHUK 3aEMHOI0 GUHAHCUPOBAHUS OJ11 POCCUNCKMX NPeanpusTUiA.
B ykasaHHbIV nepuon 0ons ObNMraumMoHHbIX 3aMMCTBOBAHUM COXpaHsiiacb B gManasoHe 23-24%
B obLLen cyMMe 3aMMCTBOBaHMN HEDUHAHCOBbIX OpraHnU3aUmnii.

BmecTe ¢ TeM rmy6uHa poccuiickoro ¢puUHaHCOBOIO pbiHKa OCTaeTCA HeAoCTaTOUYHOM A nosi-
HOLIEHHOro o6cny)kuBaHusi NOTpebHOCTEen SKOHOMUKU, B TOM YMC/Ie KPYMHbIX HaLMOHaNbHbIX 3a-
eMLKMKOB. B YacTHOCTK, MO nokasaTtento 6aHKOBCKMX kKpeanToB K BBI1 Poccusa oTctaeT OT MHOMmMx
pa3BuTbIX cTpaH (59,9% npoTtme 158,5% B cTpaHax O3CP, 94,8% B eBpo3oHe B 2020 roay?), Ho co-
NocTaBMMa C HEKOTOPbIMU CTPaHaMU C pasBMBaOLMMUCA pbiHKaMK (B YacTHOCTU, 70,2% B Bpasu-
nun, 55,3% B NHgun). NMokasaTtenb o6beMa obnmraumin HePprHaHCOBbIX OopraHmM3aumii K BBIM B Poccum
TaK)Ke HaxoouTcs Hke ypoBHS cTpaH O3CP (8,1% npotus 24,2% no ntoram 2020 roga), a Takxe
KuTtas (30,7%), Nnpu 3TOM B/IM30K CO 3Ha4YeHMeM nokasaTtens B Bpasunnuun (7%).

MNpuBneyeHre [ONEBOro KanuTtana noka Tak M He CTano BaXXHbIM UCTOYHWMKOM O/IMHHbIX pecyp-
COB B POCCUMNCKOM 3KOHOMMKeE. TpebyeTcsa fanbHenlwee pasBUTME U MOBbILWEHWE €ro ponv B yOoB-
NeTBOPEHUM NOTpebHOCTeN rpaXkaaH, buaHeca M SKOHOMUKM, CTPAaxXOBOIO U MEHCUMOHHOIO CEKTOPOB.

B ycnoBusix He60nbLON rMyBMHbI POCCUMCKOro PUHAHCOBOIO pPbiHKa M OrpaHNYEHHON OOCTYMNHO-
CTW JONrOCPOYHOro GMHAHCUPOBAHUS POSlb COOCTBEHHbBIX CPEACTB NpeanpuaTmuii B GrHaHCKUpOBa-
HUW MHBECTULMIA B OCHOBHOM KanuTas NpOoao/KaeT BO3pacTaTb (MX AOMS B OOLWMX UCTOUHMKAX duU-
HaHCUPOBAaHUSA MHBECTULMI yBenmumnacb ¢ 53% B 2018 rogy o 55,2% B 2020 ropny).

Poccuiickuin prHaHCOBbIN PbIHOK B 60JIbIUIMHCTBE CErMEHTOB MO-NpPeXXHEeMy XapaKkTepusyeTcs
BbICOKOW KOHL,eHTpaumen. Hanbonee MOHOMONMN3NPOBAHHbBIM ABNSETCS CErMeHT GUHAHCOBbIX YC-
nyr «natexm n nepesogpl» (CM. Tabn. 1). YpOBEeHb KOHKYPEHLIMKM B OPYrMX CerMeHTaX OCHOBHbIX Ppun-
HaHCOBbIX MPOAYKTOB UM YCNyr, TakMX Kak «KpegmtoBaHues, «[puBneyeHmne cpencrs», «MHBeCcTMUM-
OHHble ycnyrm» 1 «CTpaxoBble yCryr», B OCHOBHOM OLIEHMBAETCSl KaK CpegHUI U HU3KUK®, npu
9TOM CTPYKTYpa pblHKA B KaXXAOM U3 3TUX CErMEHTOB MMeeT CBOM OCOBEHHOCTU.

B cermMeHTax poccMmckoro GMHaHCOBOrO pbiHKa KOHKYPEHLMS 4acTO pa3BOpayvyMBaEeTCa Mexay
HECKOJIbKUMU KPYMHbIMW yYacTHUKaMK. MNMpu 3TOM ANs psiga CerMeHTOB pblHKA XapakTepHO npeob-
nagaHve KpynHemwero y4yactHmka. 3TO NPOUCXOAUT B YCIIOBUSX Pa3BUTUS Ha POCCUMNCKOM dUHaH-
COBOM pbIHKE, Hapsay C 6aHKOBCKMMKM obbeanHeHUAMU (6aHKOBCKMMK rpynnaMm U XOnguHramu),
KpOCC-CeKTopasibHbIX OObeauHEeHUM PUHAHCOBbBIX OPraHM3auMin, YY4aCTHMKAMM KOTOPbIX SBNSIKOTCS
Kak BaHKOBCKMeE, Tak U HebaHKOBCKME GMHAHCOBbIE OpraHun3aLmn. Ele ogHOM XapakTepHOW YepTon
PUHaAHCOBOIro cekTopa AB/ISETCH y4acTue rocyaapcTBa B KanuTtanax KpYnHENLWMX KPeOUTHbIX opra-
HM3aLUMM, YTO TaK)KE CKa3bIBAETCS Ha KOHKYPEHTHbIX YCNOBUSAX BeAeHUs bunaHeca.

[anee B KOHTEKCTE OMUCAHHbIX OOLWMX TeHOEHUMIN Bonee NogpobHO paccMaTpPMBAOTCA OCODEH-
HOCTU pPasBUTUS U OUHAMMKAE OTOEMbHbIX 3HAUYMMbIX CErMEHTOB GMHAHCOBOIO PbiHKA, a TakXXe n3Me-
HEeHWe yCrnoBun GUHAHCUPOBAHUS UNW MPennoyYTeEHUN OTAENbHbIX FPYNn NoTpebutenen puUHaHCO-
BbIX YC/Tyr, OKa3aBLUMX CYLECTBEHHOE BNUSHME Ha pa3BUTME GUHAHCOBOIO PbiHKA.

BAHKOBCKWUWN CEKTOP

BaHKOBCKMIM CEKTOP MOKa3bIBaET YCTONUMBBIA POCT U ABASETCS KPYNMHENLUMM CEFMEHTOM POCCUNCKO-
ro GUHaHCOBOro pbiHKa. OTHOLLEHME aKTUBOB® KpeaAMTHbIX opraHm3aumii K BBl no ntoram 2020 roga co-
ctaBuno 97,1%. B 2021 rogy B yCnoBusIX aKTUBHOIMO POCTa KpeaouToBaHUS NPOOOMKUACS POCT aKTUBOB,
M K Hayany mionsi X COBOKYMHbIN 06beM cocTaBmn 110,2 TpnH pyo., yBenmumeLluMCh Ha 6,1% C Hayana roga.

3 Mo daHHbIM BceMupHo20 6aHKa.

4 Ha cmpaxoeoM pelHKe HeKomopele ceaMeHmel Xapakmepu3yromcs OmHOCUMEesIbHO 8bICOKUM YposHeM KOHKYpeHUuU. [Moo-
pobHee cM. nodpa3desi «Cmpaxoable KOMNAHUU» OaHHO20 pasdesna.

5 3a ebliemoM cpopMUPOBAHHbLIX pe3epaos.
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BaHKM ocTaloTcs K/lloueBbiM UCTOUHMKOM 3aeMHbIX CPeACTB AJ11 peaNnlbHOro ceKTopa 3KOHOMMUKMU,
B TOM UKCle B YC/I0BUSAX MOBbILLEHHOM BONATUIIbHOCTY Ha MUPOBbIX GUHAHCOBbIX PbIHKaX Y 9KOHOMM-
UecKoro cnaga B ycroBusx naHoemMmm. CylecTBeHHOE pacLluMpeHmne 6aHKOBCKOIO KpeauToBaHMS B KPU -
31C CTasIo BO3MOXHbIM Briarogapsi NpoBeAeHHOW B NMpeablayLime rogbl HACTPOMKE perympoBaHus, Ha-
KOMMeHMo 6aHKOBCKMM CEKTOPOM 3aMnacoB KanuTana, a Takke Mepam baHka Poccun v MpaButenbcTea,
HanpaBNeHHbIM Ha NOALEPXKKY 3KOHOMMUKMK. MNopTdenb H6aHKOBCKMX KpeamTor® Bbipoc ¢ 50,9% BBI1
Ha KoHeL, 2018 roga oo 60,6% Ha Havano 2021 roga. MopTtdenb 6aHKOBCKUX KPeAUTOB NPOLO/MKMI pa-
CcTh 1 coctaBmn 70,9 TpnH pyb. K Hadany mions 2021 roga, 4Yto Ha 9,4% Bbile 3HaYeHUIn Havana roga.

B 2019-2020 ropax nosMTUBHYIO AMHAMUKY MOKasbiBaJI0O KaK KoOprnopaTuBHOe, TaK U poO3-
HUYHOe KpeauToBaHue. KpeduTbl KOpropaTUBHbIM KMeHTaM cocTtasunm 41,8% BBI1 Ha Havano
2021 roga, YTO CyLLeCTBEeHHO bonblue nokasaTens Ha Hadano 2019 ropa (36,6% BBIM). MNpu aTom
B 2020 rogy B YyCNOBMSX MOBbILWEHHOIO CrNpoca 3KOHOMWKU Ha KpeguTHble pecypcCbl U OEeNCTBUS
NbroTHbIX MPOrpaMM TeMribl POCTa KOPNOPaTUBHOIO KpeauToBaHWS 3aMeTHO YCKOPUUCH NO CpaB-
HeHuto ¢ 2019 rogom (noutn go 10% nocne 5,8% rogom paHee’). B 2021 rogy pocT KOpropaTMBHO-
ro KpeamTHOro rnopTtdens NPoao/IKMICA U K Hadany utons coctasun 11,2% B roqoBOM BbipaXkeHUns,
rnpuv 3TOM BaHKK KpeamMToBan Kak KpyrHble MPOeKTbl, Tak U aKTUBHO BblgaBasiv KpeanTbl cybbekTam
MCI1. Kpome TOro, B 3HauMTENbHOM Mepe MpupoCT Oblsl obecneyeH KpeguToBaHMEM 3aCTPOMLLM-
KOB B paMKax MpPOeKTHOro GpMHaHCMPOBaHUSA MO HOBOWM MOAENMN C UCMNOb30BaHMEM 3CKPOY-CUYETOB.

BblCOKMMM TeMnaMu B YC/IOBUSIX PEKOPAHO HMU3KUX MPOLIEHTHbIX CTaBOK U AEUCTBUSA JIbFrOTHbIX
nporpaMM pocsia unoreka (rogoBble TeMnbl ee pocTa npesbicunm 20% B koHUe 2020 roga u co-
XPaHANUCh Ha BbICOKOM ypoBHe B | -1l kBapTanax 2021 roga). MimoTeuHbin nopTtdesnb Bbipoc o 8,7%
BBI1 Ha Havano 2021 roga (¢ 6,2% Ha koHew, 2018 roga), BHOCS CyLLEeCTBEHHbIV BKIa4 B pacluMpeHme
PO3HUYHOro KpegutoBaHus (ero gonsa B BBI1 3a ToT e nepuop Bo3pocna ¢ 14,3 oo 18,7%). Ho yxe
B none 2021 roga MNnoTeyHoe KpeauToBaHMe OXMOAEeMO 3aMedINNOCh B YCIIOBUSIX U3MEHEHUS MPO-
rPaMMbl IbFrOTHOM MMOTEKK (MOBbILLEHME CTaBKM U CHMDKEHME MaKCKMMalIbHOIO pa3Mepa kKpeguTa)®, uto
B JasibHenwweM byaoeT cnocobcTBoBaTh 6onee cbanaHCMpOBaHHOM AMHAMUKE B AaHHOM CerMeHTe Kpe-
OVTHOrO pblHKa. INpKY 3TOM YacCTb CHVDKEHUS, BEPOSTHO, OblSla KOMMNEHCMPOBAaHA BblgavYaMy CEMENHOMN
MMNOTEKM NOCe paclmpeHms nporpammel ¢ 1 vonsa 2021 roga Ha ceMby € OgHUM pebeHKoM™,

BMecTe ¢ TeM 3HAYMUTENbHbIM POCT CMpOca Ha MEPBUYHOM PbIHKE XXW/bsl, OOYCNOBEHHbI B TOM
umcne pocToM cybcmaompyemMor MNoTeku, NpmMBen K CYLECTBEHHOMY MOBbIWWEHUIO LEH Ha pPbiH-
Ke (B YaCTHOCTMU, LeHbl Ha NepBUYHOM pbIHKE >XWbs B KOHUe |l kBapTana 2021 roga npesblwanm
Ha 21,2% nx ypoBeHb rooM paHee), UTO OrpaHUNYMBaAET JOCTYMHOCTb XXWUbs U 9PDEKTUBHOCTb Mep
rocynapCTBEHHOM MOoaLepP KN,

PocT KpeauToBaHUs rpa)xaaH € BbICOKMM YPOBHEM A0/ITOBOM Harpy3ku Bbi3biBaeT oraceHus, no-
aToMy BaHk Poccuu yaenser noebllleHHOE BHMMaHWEe pa3sBUTUIO MHCTPYMEHTOB MaKpornpyaeHUU-
anbHOro perynmpoBaHUs PO3HMUHOIO cerMeHTa. [OBbILEeHMNIO JOCTYMHOCTU XXWUbsi MOXET Croco6-
CTBOBaTb pPa3BUTWE asibTEPHATUBHbBIX WUMOTEYHOMY KpeaouUTOBaHMIO GOPMATOB PELUEHUS XUTULLHOIO
BOMpPOCa, B TOM YMC/IE€ MHCTUTYTOB KPaTKOCPOUYHOM U AOFOCPOYHOM apeHabl, @ TakXKe NIN3UHIa XXUIbS.

Mocne ctpeccoBoro 2020 roga, korga pocT HeobecnevyeHHOro KpeanuToBaHUA 3aMenInacs B yC-
NOBUSIX KaK Y>KECTOUYEeHMs TpeboBaHMM BaHKOB, Tak M ONaceHUM HaceNneHUsa OTHOCUTENbHO OOXOO0B
B YCNOBUSIX Kpu3unca, B 2021 rogy NpoUcxoamuT yCKOpeHue TeMroB HeobecrneyeHHoro norpeéu-
TeNnbCKOro KpeautoBaHUs, YTO TaK)ke HaxoguTtca B pokyce BHMMaHuAa baHka Poccuun.

6 [Mod KpedumHeiM nopmoesieM 8 0aHHOM C/lydae NoHUMaemcsi 3a00/HKEHHOCMe NO KOPNOPAMUBHb6IM U PO3HUYHbIM Kpedu-
mam (0o 8blvema pe3epaos).

7 Mokazamenu npupocma npusedeHsl C UCK/IrYeHUeM enusiHus aastomHol nepeoyeHku (nepecdem easiromHol cocmas-
nsouwel 8 pybsu no Kypcy HA HA4yaso aHaausupyemozo nepuodd) no KpedumHelM opeaHu3ayusiM, deldcmeosaswuM
Ha 31 dekabpsi 2020 200a (8k/ro4asi paHee peopaaHU308aHHbIe 6AHKU).

8 HayuHas ¢ ¢peepansa 2021 eoda npupocm paccyumeleaemcsi ¢ y4emom npuobpemeHHosix Npas mpebosaHusl.
9 MocmaHosneHue Mpasumenocmaa Poccutickol ®edepayuu om 23.04.2020 Ne566.

0 [locmaHosneHue lNpasumenecmaa Pocculickol ®edepayuu om 30.06.2027 Ne1060.
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CHWKEHME NMPOLIEHTHbIX CTaBOK A0 MCTOPUYECKOIO MMHUMYMa Ha POCCUIMCKOM PbIHKE CMOCOBCTBO-
Baf1o GOPMUPOBaAHUIO CTUMYJIOB /1St 6aHKOB K UCMOJIb30BaHMIO PUHAHCOBbIX MHCTPYMEHTOB C MJia-
BaloLLel NpOLEeHTHOM cTaBKoN. O6GbeM KOPropaTUBHbIX PybeBbiX KpeauToB C MiaBaloLen CTaBKOW
yBenuuuncs Ha 88,7%, no 13,2 TpnH pyb., ¢ 1 deBpansa 2019 roga no 1 nionsa 2021 roga. Jons Takmx
KpeaomToB B nopTderne 6aHKoB Bbipocna ¢ 25,8 oo 37,7%. PaclumpeHne NpakTnky UCNonb3oBaHus dui-
HaHCOBbIX MHCTPYMEHTOR C M/laBaloLLMMM CTaBKaMU MPUBENO K NepepacrnpeneneHmio 6aHkamMm 4acTtm
MPOLIEHTHOIO PYUCKa Ha 3aeMLIMKOB — OPUONYECKMX ML, B yCroBHsSX MOBbIWWEHUS KTIOYEBOW CTaBKM
BaHkoM Poccmm 3To NpMBOAUT K MOBbILLEHWIO AOMTOBON Harpy3ky 3aeMLLMKOB M3-3a pOCTa NPOLEHT-
HbIX M1aTEXEN, UTO, B CBOKO OUepenb, MOXKET YBE/IMUYMBATb KPeOUTHbIN PUCK g1 6aHKOoB. [nsa orpaHu-
UEHMS PUCKOB OJ181 rpaXkAaH, a Takke KpeauTHbIX opraHm3aumi baHk Poccum npopabatbiBaeT BOMNpo-
Cbl BBEOEHUSI perympoBaHus niaBatoLLmx CTaBOK NpuY KpeanmToBaHnm dusmyeckmx nmy™.

PocT kpeomMToBaHMS MO MnaBaltoLLMM CTaBKaM MPUBES K YCKOPEHUIO PasBUTUS pbiHKa pybneBbix
MPOCTbIX MPOLIEHTHbIX CBOMOB. B nepuog ¢ Havana sHeapsa 2019 roga no Havano mionsa 2021 roga 06-
LM OObEeM 3aK/TIIOYEHHbIX KOHTPAKTOB Ha 3TOM pbiHKe BblpoC bonee yeM B 3,7 pasa, o 7,8 Tp/iH py6-
nen. BecHom 2019 roga Havana GopMmMpoBaTbCH TeKyLas CTPYKTYpPa pbiHKa, MNPy KOTOPOM OCHOBHOWM
0ObeM COenoK MpMXoouTcs Ha OOMeH PUKCUPOBAHHDBIX MIATEXEN CO CTOPOHbI CUCTEMHO 3HAYMMBbIX
KpepuTHbIX opraHmsauuin (C3KO) Ha nnaBatowme nnaTteXxXum Co CTOPOHbI HEPE3UOEHTOB U OOYEPHUX
MHOCTPaHHbIX BaHKOB™. 3anHTepecoBaHbl B OOMeHe PUKCUPOBAHHbDIX MaTeXek Ha rniaBatoLme 1 He-
$PVHaHCOBbIE KOMMaHWM, KOTOPbIE XeIKMPYIOT B3ATble MO MIaBaloWyM CTaBKaM KpeguTbl, MOYTH BCe
Takue coenkm 3aktodeHbl ¢ C3KO™. Takmm obpasom, C3KO nprHMMatoT NPOLEHTHbIE PUCKU OT HedU-
HaHCOBbIX KOMMaHWUM U PETPAHCIIPYIOT UX HA HEPE3UAEHTOB 1 AOYEPHME MHOCTPAHHbIE KOMMaHUM.

Onsa CHWXXeHWs CBOEro npoueHTHoro pucka B 2020 rogy 6aHKky npegnoyvnTani BrOXEHWS
B O®3 c nnaeatowen crtaBkomr: ¢ Mmaa 2020 roga no mtonb 2021 roga oHM Bo3pocnu B 3,6 pasa,
00 4,1 TpnH pyb6., nx gons B 6aHKoBCKOM noptdene yBenuumnacs ¢ 31,5 o 47,6%'.

BaHKOBCKUI ceKTop MnokKasbiBaeT Mo3uUTUBHble (pUHAHCOBbIEe pes3ynbTaTbl. brarogaps Tomy,
uTO GaHKK He MpeKpaTUIn KpeanToBaHMEe 3KOHOMUWKU B CTPECCOBbIV MepUoA, HECMOTPS Ha YXyL-
LweHne ycrnoBum Ha doHe naHgemuu, B 2020 rogy GaHKOBCKMIN CEKTOP MOy4Yumn npmbbiib OKOO
1,6 TpnH pybnen. PeHTabenbHOCTb KanuTana cocTtaBuia 15,7%, 4TO CONOCTaBMMO CO CPefHVM YpPOB-
HeM npeaploywmx OByx net. Ecnmn cpaBHMBaTb 3TOT NoKasaTesb C APYrMMM OTpaciis MU, TO OH 3a-
METHO HMXKe, YeM B MeTannyprum (bonee 40%), chepe CBA3M U TeneKoMMyHUuKaumn (20,3%), AMNK
M NULLEBOW MNpoMbiwNeHHoCTU (21,2%), po3HMUHOM Toproere (22,9%), HO MpeBbllaeT 3HAYEHUS
B HedTerazoBow oTpacnu (7,2%), aHepretuke (5,8%)". B LenoM MHBECTULMOHHAs NpuBneKaTesb-
HOCTb GAHKOBCKOMN OeATEeNIbHOCTU Kak B Poccum, Tak 1 3a pybexxoM aBnsieTCss OTHOCUTENTbHO HEBbI-
cokow. MNoaToMy perynartopbl yaenstoT ocoboe BHMMaHMe pas3BUTUIO PbiHKa KanuTasa.

YTO KacaeTca CpOYHOCTU 3a€MHOIro 6aHKOBCKOro ¢puUHAHCUPOBaHUS, TO B KpeaUTHOM noptde-
Jie KOpropaTUBHbIX 3aeMLMKOB 6aHKOB NpeobsiapgaloT KpeauTbl Ha cpok 6onee Tpex net (51%).
MNpepocTaBnss peanbHOMY CEKTOPY 3aeMHble pecypchbl Ans GMHAHCUPOBaHUS OMEpPaLMOHHONW aes-

" Bo ucnosHeHue nopy4eHus lNpesudeHma Pocculickol ®Pedepayuu 12 urons 2021 2oda e locydapcmeeHHyto [ymMy aHeceH
3akoHonpoekm «O eHeceHUU u3MeHeHull 8 omdersibHble 3aKkoHodameslbHble aKkMebl», NocasweHHbIU peayupo8aHuto No-
mpebumeribcko20 KpedumosaHusi NO N/Ia8arWUM CMAsKkaMm, 8 MoM Yucsie unomeyHo20 kpedumoesaHusi. Ans yenel solpa-
6omku Haubonee agppekmusHO=20 pezyiupo8aHusi 8 061acmu N1asarwux NPoyeHmMHsix cmasok baHk Poccuu ony6iuko-
8an Ha ceoem opuyuaneHom calime 3 mapma 2021 eoda doknad 07151 obujecmseeHHbIX KOHCynemayul «O peaynuposaHuu
PUCKO8, C8SI3AHHbIX C B03MOXKHBIM PACNPOCMPAHEeHUeM N1a8arujux NPOUEHMHbIX CMAsoK 8 UNOMeYHOM KpedumoaaHUU».

2 3mu memnel pocma oKasasiuCe 3aMemHo 8elue, 4eM 8 nepuod 2016 -2018 eodo8, K020a OomKpbimasi NO3uyust yaesau4u-
nuce ¢ 0,8 0o 2,1 mpnH py6. (mo ecme 8 2,8 pasa).

8 Ha 1 utons 2021 200a HeMMO-NO3UYUsI CUCMEMHO 3HA4YUMbIX KpedOUumHblX opaaHu3ayuli No ynjiame ¢uKCcUupo8aHHbIX cma-
8ok cocmassisem 1,1 mpnH py6., a Hepe3audeHmeol U do4YepHUe UHOCMPAHHble 6aHKU uMetom 06pamHyo Hemmo-no3uyuo
e pasmepe 0,7 mpriH py6ned.

* Obwult obsem nosuyuu cocmassisn 185 mnpd py6. Ha Hayaso utons 2021 2oda.
5 3a mo >xe spemsi 8510)keHUs1 6baHkos 8 OD3 ¢ puKCUpPOBAHHBIM KyNOHOM pacwupusiuce 8 1,9 pasa, do 4,1 mpnH pybned.

6 OyeHku baHka Poccuu Ha ocHose OaHHbIX uH@popmayuoHHoU cucmemel Capital 1Q, akkymynupyrouel nokasamenu om-
yemHocmu ny6siuYHeIx KoMnaHud.


http://www.cbr.ru/content/document/file/118795/consultation_paper_03032021.pdf
http://www.cbr.ru/content/document/file/118795/consultation_paper_03032021.pdf
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TENbHOCTM U peanu3aumm CpedHeCcpOYHbIX NPOEKTOB, OaHKKM PacLIMPSOT BO3MOXXHOCTU nMpennpu-
ATUIM MO NCMONb30BaHNIO COBCTBEHHbIX CPEACTB OJ15 MHBECTULMIA B OONTOCPOYHbIE NpoeKTbl. [Mpwn
3TOM B CUNY CrneundPpukn OeaTenbHOCTM DaHKOBCKOro CekKTopa ero BO3MOXHOCTU UMHAHCMPOBAaTb
OJIMHHbIE MHBECTULMOHHbBIE MPOEKTbl, @ TaKXKe y4acTBOBaTb B JONEBOM PUHAHCMPOBAHUM 3aMETHO
orpaHuyeHbl Kak B Poccuun, Tak 1 B MUpe.

BaHKOBCKUIA CEeKTOp XapaKTepusyeTcsl JOCTaTOUYHO BbICOKOM KOHLeHTpauuen (CM. Tabn. 1).
Mo nHpekcy KoHkypeHummn CBR-Composite chepa BaHKOBCKMX YCNyr ABNSETCA OQHOW U3 HaUMeHee
KOHKYPEHTHbIX Ha POCCUMNCKOM GMHAHCOBOM pbiHKe. Ha nepBble naTb 6aHkos B 2020 rogy Npuxoam-
nocb 76% ycnyr kpegutoBanusa n 70% onepauun npuBnevyeHmns cpeacTs. [pu aToM gons KpynHew-
wero 6aHKka CoCTaB/isifia NOYTU MOMOBUHY YCYI KPeaUTOBaHUS M OKOJIO TPETU YCIYr NPUBNEYEHUS.

YcuneHune ponu KpyrHbix 6aHKOB Habntoganoch npexae Bcero B chepe ycnyr Guamyecknm nm-
uaM, YeMy B TOM 4YKMC/ie CMOCOBCTBOBAsIO onepexkarlwee pasBuUTUe 3TUMU BaHKaMU ANCTaHLMOH-
HbIX KaHaNoB OBCNY>XMBaHWS, @ TAaKXKE MHble MPENMYLLECTBA PbIHOYHOIO M HEPLIHOYHOIO XapakTepa,
CBSI3aHHbIE C UCMOIb30BaHNEM DONbLUMX OAHHbIX, HAKOMIEHHbIX 3@ BPEMS CYLLEeCTBOBaHMUS, 4OCTYMa
K Nyo6nn4yHbIM GMHAHCOBBLIM pecypcaM, y3HaBaeMOCTbIO U apyrme.

Jdonsa rocyaapcrtBa B 6aHKOBCKOM CEKTOpPE OCTaeTCH BbICOKOM, UTO OTpa)kaeTCcA Ha KOHKYpPEeHT-
HOW cpefae, C TOUKM 3peHnst Kak Lenen GyHKLMOHMPOBaHUS BaHKOB, Tak M OLEHKM NoTpebunTensmm
PUMHAHCOBbBIX YCNYr YCTOMUMBOCTU TakMx BAHKOB (3TO B TOM 4mncCne, Kak MpaBuio, NO3BOMASET MNpu-
BfiekaTb 6onee cTabunbHoe doHOMpoBaHMe). PacnpocTpaHeHbl cryyaun, Korga coO6CcTBEHHUKaMM U
aKLMOHepaMmn KpeauTHbIX opraHusaumm aenatoTca depeparnbHble U permoHarnbHble opraHbl BacTu,
UTO CO34aEeT NMPeaAnoChIKU AJ1s1 BO3HUKHOBEHUS Y 3TUX BAHKOB OOMOSTHUTENbHbIX MPENMYLLECTB NMpU
OCYLLECTB/IEHNN KOMMEPYECKOW OeATENbHOCTU.

OTyacTV poCT rocyaapCTBEHHOMO yyacTusi B KanuTtase 6aHKOBCKOro cekTopa obycnoBreH Mepa-
M1 PUHAHCOBOIO 0300POBNEHUS. BbiHY>KOEHHOEe npsaMoe yyacTme baHka Poccum B KanmTanax caHu-
pyeMbix 6aHKOB 3a cueT cpeacts PoHOa KOHcoNMaauum 6aHKOBCKOrO CEKTOpPa MMEET BPEMEHHbIN
XapakTep. [ToCTeNeHHO YMCNO KpeaUTHbIX OpraH13aunii, B OTHOLEHUN KOTOPbIX MPUHUMAKOTCS Mepbl
no npepynpexneHunto 6aHKpOTCTBA, CHMdKaeTca. baHk Poccum npuoepyXmBaeTcs MoMTUKK Mocne-
[OBaTeNIbHOroO BbIXO4a M3 KanuTasa CaHMpyeMbiXx 6aHKOB Yepes3 Mpopa)ky Mocsie BOCCTaHOBIEHUS
X dmnHaHcoBoro nosoxxeHus. Mpu atom B 2020 roay B Lensx COOMOAeHUs NMpuHLUMNa paBHoyna-
neHHocTu baHka Poccum oT nogHaa30pHbIX eMYy OpraHun3aLmi, TO eCTb KOHKYPEHTHOIro HemTpanmTe-
Ta, BaHk Poccum npoaan KOHTPONbHbINM NakeT akuuii B kanutane NMAO C6ep6aHk paBnTenbCTBY.

OTnNYNTENBHOM OCOBEHHOCTBIO POCCUMNCKOrO PUHAHCOBOIO PblHKa CTAHOBUTCS aKTUBHasA porb
KpPYNHbIX 6aHKOB B pOpMMUPOBaAHUU IKOCUCTEM. B yCnoBumax UMPpoOBM3aLUN KPeOUTHbIE OpraHu-
3aUMM CYLLECTBEHHO MU3MEHSIOT CBOU BU3HEC-MOLENN M PaCLUMPSAIOT CMEKTP NMpeanaraeMbixX yCnyr
M CEPBUCOB, B TOM YUCIe B ANCTaHUMOHHOM dopMaTe, BbIXOOAT B CMEXHble chepbl B pealibHOM cek-
TOpe 3KOHOMUKMK. Bce 3TO TpebyeT CyLeCTBEHHbIX MHBECTULMN. 3HAUMMYIO KOHKYPEHLMIO BaHKaM
B 9KOCUCTEMHOM BU3HEece COCTaB/IAOT POCCUNCKME TEXHONOMMYECKNE KOMIMaHMM, KOTOpble HaYMHa-
IOT MHTErpupoBaTb OTAebHble GUHAHCOBbIE YCNYr B CBOU CEPBUCHI, TAKXKE YCUNIMBAETCH KOHKYPEH-
LISt CO CTOPOHbI MNoBanibHbIX BUIrTEX-KOMMaHUM.

B ycnoBusix, korga onsi noTpeduTenss CTaHOBUTCSA BCe 6oriee yooOHbIM U MPUBbBIYHBIM MOsyYe-
HME LUMPOKOro CnekTpa YCNyr Yyepes OHNanH-KaHanbl, NepcoHanm3aunsa nx npeasioXxeHus, Knaccu-
yeckaa 6usHec-mopesnib 6aHKOB, B TOM UMC/ie MaJibiX U CPeAHUX KPeaUTHbIX opraHusauuin, Tak-
)Ke npeTtepneBaeT UsMeHeHUs. B ycnoBusax, korga nx BO3MOXHOCTU BHEOPSATb HOBble TEXHONOMMM
M MeToabl 06paboTKM B6OMbLUMX OaHHbIX AN YNYyUlleHUs COOCTBEHHbIX CEPBMCOB OFpaHMYeHbl Mac-
LWTAabOM OesaTeNlbHOCTU, HOBblE BO3MOXHOCTU ANS X BU3Heca, BKoYas JOCTYM K LWMPOKOMY Kpyry
KIIMEHTOB, MOXET OTKPbIBaTb MOAK/IOYEHUE K GUHAHCOBbBIM OHIaMH-NNaTtopMam, KOTOpble Havanm
MosIBNATbCS U B JaNbHeEWLIEM MNosyyaT Bce 6oree Wmpokoe pacrnpocTpaHeHme. [Mpy 3ToOM 3HaYMMbIM
$aKTOPOM KOHKYPEHTOCMOCOOHOCTM YYACTHMKOB MIaTGOPM CTAaHET FOTOBHOCTb MpeasiaraTb KIIMEH-
TaM MHTepecHble ANS HUX MPOLYKTbl M CEPBUCHI.
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CTPAXOBbIE KOMIMAHUU

B 2019-2020 ropax npoHMKHOBEHWE CTpaxoBbiX ycnyr B Poccuu cyuectBeHHO He M3MeHuU-
nocb. B 2020 rogy COOTHOLWEHME CTpaxoBbix npemMuii K BBl Ha ypoBHe 1,4% ocTaBanocb 6/M3K1M
K 3HaYeHWsM NpepiayLmMX HECKONbKUX feT. AHanormyHbii nokasartesnb 3a 2019 rog no O3CP co-
cTaBun 9%, B pa3BMBAOLLMXCH SKOHOMUKax bpasunuum n iHgoHesunm — 3,5 1 1,7% cooTBEeTCTBEHHO.
CpefnHuii TeMMn NpMpoCTa CTpaxoBbiX NpemMunin B Poccnm B 2019-2020 rogax CyLecTBEHHO 3aMe[n-
nuncs — go 2,1% nocne yBenuueHus B cpegHeM Ha 12% B 2017-2018 rogax'™. B nepBoM nonyro-
amn 2021 roga nx guHaMuMka ynydwmnacb — B 3TOT rnepuog cTpaxoBble npemMmm Bo3pocin Ha 21%
Mo CpaBHEHMIO C NepBbIM nonyrogmem 2020 roga, 0o 894 mnpg pyo., YTo CBA3aHO C 3PDEKTOM HU3-
KOM 6a3bl MPOLLIOro roga U YCKOPEHMEM B3HOCOB MO OCHOBHbIM BMOAM CTPaxoBaHWS.

MpryrHOM cnaboro NPoOHMKHOBEHUST CTpaxoBaHUs B Poccum siBnsieTcss He TOMbKO OTCYTCTBME
YCTOSIBLUENMCS Ky/bTypbl CTPaXOBaHUS, HO M BbICOKass CTOMMOCTb AUCTPUOGYLUM 1 HU3Kas LLeHHOCTb
CTPaxoBbIX MPOAYKTOB ANS KIIMEHTOB. TO CBSA3aHO CO CPaBHUTENIbHO HU3KMM YPOBHEM CTPaxXOBbIX
BbIM/1AT, @ TaKXKe BbICOKMMU TPaAH3AKLMOHHBIMU U3OEPXKKAMU UX NOAYyYeHUs 0SS 3aCTpaxoBaHHO-
ro nuua. No cTpaxoBbiM NpoAyKTaM, OCOBEHHO MPOAAWMMCH Yepe3 6aHKOBCKME KaHaslbl MPO4ax,
npemMmu, Kak NpaBuio, BKTKOYAOT BbICOKYHO LOMO areHTCKMX KOMUCCUN. DTO OTHOCUTCH K TaKMM BU-
0aM CTpaxoBaHWs, KaK MHBECTULMOHHOE CTPaxXOBaHUE XXN3HU, CTPaXOBaHUE MpU NOSTyYeHUM NnoTpe-
BUTENbCKNX KPEOUTOB, UMOTEKU MU MHbIX KpeanToB. COOTHOLLIEHME CTPaxOoBbIX BbIMfaT K CTPaxo-
BbIM NpemusaM B Poccum B 2019 -2020 rogax He npesbiwano 43%, UTO HUXKe, YeM B APYrMx CTpaHax.
B uacTHoCTHK, B 2019 rogy aHanorm4yHbl nokasatenb coctansn 95% B BennkobputaHum, 70% B lep-
MaHuK, 71% B MIHpoHe3mnn'™.

Mpo6nema HU3KOM KJIMEHTCKOM LLeHHOCTU CTPaxoBbiX MPOAYKTOB B Haubosibliei Mepe nposiB-
nsieTca B 60NblIMHCTBE BUAOB BMEHEHHOIO CTpaxoBaHus. [10 pe3ynbTaTtaM UccnenoBaHus JaHHO-
ro cerMeHTa, NnpoBeneHHoro bankom Poccum B 2020 roay 3a nepuopg 2017 -2019 ropgos?°, cpegHui
KO3DDULUMEHT BbIMNAAT MO BMEHEHHbBIM BMOAM CTPaxoBaHWs B 3TOT nepuog coctaBun 17,2% (NMpoTtuBs
32,5% B [o6poBoOsbHbIX BUuaax n 68,6% B 0bsi3aTesibHbIX BUAAX B TOT e nepuopn). Tpebyetcs fo-
MONHUTENIbHAas HACTPOMKa MPaBOBOro peryimpoBaHMs BMEHEHHOIO CTPaxoOBaHUS LS MOBbIWEHWS
€ero LEeHHOCTU OJis rpaXkgaH (B TOM YmMcre onpegeneHne YeTKOro nepeyHs CTpaxoBbiX PUCKOB, CTpa-
XOBbIX C/y4aeB, MUHUMAJIbHbIX CTPAXOBbIX CYMM). CHVDKEHUIO CTOMMOCTU CTPaxXOBbIX YCNYr TakXXe
OyneT crnocobCcTBOBaTb pPa3BUTME MAPKETI/IEMNCOB U COOCTBEHHbIX OUCTAHLMOHHbBIX KaHanoB Mpo-
OaXX N CEPBUCOB CTPaxoOBbIMW KOMMaHUSMM.

MoBbiweHUIo KNUeHTCKon ueHHocTu OCAINO kak ogHOro M3 Hambonee MacCcoBbiX BUOOB Ob6si-
3aTeNIbHOIO CTPaxoOBaHWS AO/MKHA CNoCOOCTBOBaTb MHAMBMAOYyanM3aums ero TapudoB B aBrycre
2020 roga, YTO Aano BO3MOXHOCTb CTPaxOBbIM KOMMaHWSM OMNpenensaTb Tapud B 3aBUCUMMOCTU
OT YPOBHSI PUCKOB KOHKPETHOro BoauTens. 3TO Takke 6yneT cooemcTBOBaTb POCTY LIEHOBOM O0-
CTYMHOCTW OaHHOro BMOa CTPaxOBaHWS OJ11 OTBETCTBEHHbIX BoguTenen. Npy 3TOM BaXKHO OTMe-
TUTb, YTO MHAOMBMAOYANbHBIA MOAXOL, K OonpenenieHnto cTpaxosbix Tapndos OCAIO ctan cbanaHcu-
pPOBaHHOW MOAENbO, MPU KOTOPOW Y CTPaxXOBLUMKOB A0/MKEH COXPAHUTbCS SKOHOMUYECKUIN MHTEPEC
K paboTe B JaHHOM CerMeHTe, a NoTpebuTenb 6yaeT NosyyaTb JOCTYMHYIO M KAYEeCTBEHHYIO YCYry.
KpoMme Toro, ¢ yyeToM BbicOKoM BocTpeboBaHHOCTUM OCAIO B cuiy ero obssaTtenbHOro xapakrepa
¥ BO3MOXXHOW MOTPEOHOCTU Y rpaXkaaH CpaBHMBAaTb Tapudbl PasfiMUHbIX CTPAXOBbIX KOMMaHWN Cy-
LWeCTBYET NMOoTeHUMan ansa passutusa npogaxk nonmncos OCAIO yepe3 MapKeTr/Ienchl.

7 Mo daHHeiM OECD.

8 [Mpu amom peHmMabeibHoCMe KaNUMasaa cmpaxoseiX KOMNAaHUl COXPAaHsiZIace HA OMHOCUME/TbHO 8bICOKOM ypPOBHe 8 UH-
mepeane 29-33% e 2018 -2020 200ax.

® Mo daHHeiM OECD.

20 floknad onsi obujecmeseHHbIX KOHCynemayuli baHka Poccuu «Tekyujee cocmosiHue cmpaxosozo peiHKka 8 Pocculickol
Dedepayuu 8 ceaMeHmMe eMeHeHHO20 cmpaxosaHusi». OnybukosaH Ha opuyuaneHomM catime baHka Poccuu 19 ¢pesparns
2021 200a.



http://www.cbr.ru/content/document/file/118732/report_insurance_20210219.pdf
http://www.cbr.ru/content/document/file/118732/report_insurance_20210219.pdf
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MNoBbiweHMO 3PDEKTUBHOCTN CTPAXOBOro pbiHKA CMOCOH6CTBOBANIO 3aMeTHOE paclUMpeHMe Mac-
WwTaba 0eaTeNlbHOCTY UHCTUTYTA PUHAHCOBOrO YNO/IHOMOYEHHOro, KOTOPbI MMeeT MpaBo ypery-
NMpoBaTb CNopbl B 4ocyaebHoOM nopsigke. 3TO MO3BO/IMIIO COKPATUTb CPOKM PAaCCMOTPEHMS CMIOPHbIX
BOMPOCOB, CHU3UTb U3AEPXKKM KaK CTPaXOBbIX KOMMaHWM, TaK M CTPaxoBaTesen 3a CYET CHUDKEHUS
ymcna CrnopoB, pacCMaTpMBaeMbIX B CygeOHOM nopsiake.

KoHkypeHTHasa cpefa Ha CTpaxoBOM pblHKe HeoAHOpoAHa B pa3HbiX cerMeHTax. PbiHok OCAIMO
SABNSIETCA Hanbonee KOHKYPEHTHbIM CErMEHTOM (BbICOKMIN YPOBEHb KOHKYPEHLUMU Mo nHaekcy CBR-
Composite). [lons nepBbIX MATU CTPaXOBLUMKOB B 06beMe cTpaxoBbix Npemuin B 2020 rogy coctaB-
nana 64%, Npy 3TOM Ha KaXkgoro U3 HuUx npuxogunocb ot 10 go 17% pbiHka (cM. Tabn. 1).

CermMeHTbl OBPOBOJIbHbBIX CTPaxOBbIX YC/Yr XapakTepuaytoTcsa 6oee BbICOKVM YPOBHEM MOHO-
nonusaummn. No o6beMy CTPaxoBbiX MPEMUI KPpyMNHENLIas KOMMNaHUs MMeeT Bonee 3aMeTHbI OTPbIB
OT OpYrMx y4acTHUKOB, YeM Ha pbiHke OCAIO. Ee gonsa cocTtaBnsna 27%, B TO BpPeEMS Kak Ha MdaTb
KPYMHEWLIMX KOMMaHWI NpUxogunocb 63% CTpaxoBbiX MPeMUN.

MpucyTCTBME rOCYyOapcTBa Ha pbiIHKE CTPaXOBaHUSA NPOSIBASETCA ONOCpefoBaHHO, Yepes yyacTtme
CTPaxoBbIX KOMMaHMM B BAHKOBCKMX rpyrnax. B 4acTHOCTU, U3 NATU KPYMHENLLIMX CTPAXOBbIX KOM-
MaHWM TpyM BXOJAT B GaHKOBCKKME rPyMrbl, B TOM YKMC/E OBE CBA3aHbl C KPeAUTHbIMW OpraHmn3aumsmm
C roCcygapCTBEHHbIM y4YacTUeEM.

B 2019-2020 rogax KOHKYpeHTHasi cpefa B CTPaxOBOM CeKTope B LEeNIOM ocCTaBanacb OTHO-
CUTENbHO CTabwnbHOW. Pa3BuTMe U BHegpeHue LuPpOBbIX TEXHOMNOIMM, Tpebyowmye onpegeneH-
HbIX PECYPCOB CO CTOPOHbI CTPaxXOBbIX KOMMaHWM, MOKa He OKa3biBasiM CTOJb CYLLECTBEHHOIO BNUS-
HMS1 HA KOHKYPEHLIMIO B 9TOM CErMeHTe, KakK 3TO MposiBUIOCb B 6aHKOBCKOM cekTope. BMecTe ¢ Tem
3HAYMMOCTb fJaHHOro dakTopa OynoeT Bo3pacTaTb, YUMUTbIBas, YTO NPOHMKHOBEHME LMPPOBbLIX TEX-
HOMOMNIM B CTPaxoBaHMM MOKa OCTAeTCH 3aMETHO HMXKE, YEM Ha pPbiHKE BaHKOBCKMX YCNyr, OTpaXas
noTeHuMan ganbHenwen umppoBm3aLmm CTPaxXxoBOro CEKTOPA, CHMKEHUS N3OEPXKEK CTPaxoBOW ae-
SATEbHOCTU U MoBblWeHNs ee 3DDEKTVBHOCTM B LETOM.

BaHk Poccun yoensan MHOro BHUMaHuSa 0300POBNEHUIO U MOBbIWEHUIO GMHAHCOBOW YCTOMYMBO-
CTU CTPaxoOBOro CeKTopa, a TakXXe BbIBOAY C PblHKa HECOCTOSATENIbHbIX MOCPEeAHUKOB. KonnyecTtso
CTPaxoBbIX KOMMaHUM CHM3mocb ¢ 199 go 160 B 2019-2020 rogax. CokpallieHne Yymcna cTpaxoB-
LLMKOB TakXXe OT4aCTM CBSI3aHO C JOOPOBOSIbHBIM YXOOOM C PbIHKA, B TOM YMUCNE TEX CTPAXOBbIX KOM-
MaHWin, KoTopble GaKTUYECKM He BENN peanibHOW OeATeNbHOCTU.

HETOCYOAPCTBEHHbBIE MEHCHUMOHHbBIE ®OHObI

B 2019 -2020 rogax neHCUOHHbIE HaKOMeHUs U pe3epBbl YBeJIMUMBaJIUCb B OCHOBHOM 3a cyeT
[O0X0[0B OT UHBECTUPOBAHUA, @ HE NPUTOKA HOBbIX KJIMEHTOB. 3a ABa roga COBOKYMHbIM O06beM
MeHCMOHHbIX cpencTB HIM®D Bbipoc Ha 15,7%, noutn 0o 4,5 TpnH py6.?' (4,2% BBI1) n coxpaHsancs
NpYMepHO Ha TOM >e YpOBHe B KOHLe nepsoro nonyrogua 2021 roga.

Yucno yyacTHMKOB U 06beM B3HOCOB B HErocyaapcTBeHHOM NeHCMOHHOM o6ecneyeHun He us-
MeHunucb B 2019-2020 rogax no cpaBHeHuto ¢ 2018 rogoM. Ha npoTsadkeHUn Tpex NeT Konude-
CTBO kNnueHToB B HIMO coxpaHanocb Ha ypoBHE OKONO 6,2 MIH, KONMYECTBO 3aK/IIOUYEHHbIX O0ro-
BOpPOB — 2,6 M/IH, 06beM MEeHCMOHHbIX B3HOCOB — 106 mMnpg py6., Boinaat — 68 mnpg pybnen. MNpu
3TOM B Te4eHue nepBoro nonyrogust 2021 roga Habnogancss poct o6bemMa NEHCUMOHHbIX B3HOCOB
B HIMO: coBoKyrnHble B3HOCHI MPEBbLICUNN CPedHUIM NokKa3aTesnb nepsBbix nonyroaun 2018 -2020 ro-
boB Ha 20 mnpg pyb. (+39,9%) n coctaBunm 71,6 mnpg pybnen. O6beM BbinMiaT HEFOCYOAPCTBEHHbIX
rneHcum B TeueHue nepsoro nonyrogns 2021 roga (37,8 mnpg py6.) okasancs Bbiwe Ha 4,1%, yeM
B aHanornM4yHoM nepuope npoLwnoro roga, a KommyecTso KIMeHToB Ha HIMO v KonuuecTBO 3aKk/ito-
YEHHbIX JOroBOPOB MPakKTUYECKMN HE M3MEHUTUCb MO OTHOLEHMIO K KOHLY 2020 roga.

2 [TleHcuoHHble HakonneHusi HIMN® ysenuyunuce Ha 14,2%, 0o 3,0 mpnH py6., a NeHCUOHHele pe3epsel — Ha 18,7%,
0o 1,5 mpnH pyéned.
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JoxopHocTb BrioXkeHui B HIM® kak MHcTpyMeHTa ¢opMUPOBaHUSA A0/ITOCPOUHbIX c6epeXkeHUin
OCTaeTcsl OTHOCUTENIbHO HeBbicoKoM. HIM®D nokasbiBatoT YPOBEHb AOXOOHOCTU BNOXEHUN (OO Bbl-
yeTa BO3HarpaXkgeHuim??) HeMHOMMM Bbllwe MHGNALUMK. B 4aCcTHOCTU, cpegHerogoBasi LOXOAHOCTb MH-
BECTUPOBaHMS MEHCMOHHbBIX HaKOoMNeHUN 1 pe3epBoB 3a 2016 -2020 rogpl coctaBnsana 6,4%, neH-
CUOHHbIX pe3epBoB - 7,0%. MoTpebuTtenbckme LeHbl B yKasaHHbIM Nepuog B CPeAHEM MOBbIWAIMCh
Ha 4% B rof. 3a NATb NeT CpefHAs AOXOOHOCTb MO UHAEKCY pbiHKa KOPMOPaTUBHbLIX O0bnuraumm co-
ctaBuna 11,6%, no mHOekcy pbiHka OD3 - 11,7%, no nHaekcy 10 Hanbonee NUKBUOHbIX akumi Mo-
CKOBCKOM Bupxku — 6,7%.

Mo3nTUBHOM TeHAEHUUEN ABNSIeTCA pacluMpeHue cerMeHTa MHAUBUAYaJIbHbIX HAaKOMUTEJTIbHbIX
nJlaHOB, OAHaKO ero o6beM octaeTca He6onbwmM. COBOKYMHbIE B3HOCHI rpaXkaaH B cuctemy HIMO
yBenmuunmncb Ha 80% no cpaBHeHuto ¢ 2018 rogom, no 39,9 mnpg py6. B 2020 rogy, a no UHOMBU-
AyanbHbIM MEHCMOHHBIM MlaHaM — B 2,7 pasa, oo 19,8 mnpa pyonen. 3HauMMbIi NPUPOCT B TOM YUC-
e CBsA3aH C aKTUBHbIM MpUBMEYEHNEM KITMEHTOB HECKONIbKUMU KPYMHbiIMM HIND no vHamsuayanb-
HbIM MEHCUOHHbIM MpOorpaMMam.

CrtpykTtypa pbiHka HMN® oTtHoOcuTenbHO oOQHOpOAHa MU CYWECTBEHHO He Wu3MeHsinacb
B 2019-2020 ropax. YpOBEHb KOHKYPEHLMWM XapaKTEPU3YETCS KaK YMEPEHHbIM C MPUCYTCTBUEM
HECKOJTbKUX KPYMHbIX Y4aCTHMKOB. [Jons nepsbix NaTyv HIMN®, kak no nopTdensiM NeHCUOHHbIX HaKOo-
MAEHUN, TaK M MO MEHCUMOHHbIM pe3epBaM, bbiia 6nm3ka K 80%. Npn 3TOM Ha pbIHKE MEHCUOHHbIX
HakonneHum ponu nepsbix Tpex HIMN® Haxogunmcb B MHTepBane ot 18 go 22%, a cnepyowmx aByx
cocTaBnsanm okono 10% y kaxkgoro. B cerMeHTe NEHCUMOHHbIX pe3epBoB ABa KpynHenwmnx HIMNO 3a-
HuManu okono 30%, ponun cnegytowmx Tpex HIMN® Haxogunmncb B nHTepBane ot 4 no 7,5%.

Ponb HM® 1 neHCMOHHOM cUCTeMbl B LEeJIOM B POPMMUPOBAHMU [OJITOCPOUHbIX MHBECTULU-
OHHbIX pecypcoB B 9KOHOMUKE Mnoka octaetcss Hebonbwomn. AkTmebl HIMN® Ha koHey 2020 ropga
cocTtaBunu 4,2% BBI1, neHCMOHHOM cucTeMbl (Bktovasa akTtmebl MOP) - 6,0% BBI1 (nocne 5,6%
B 2019 roay). No aToMy nokasaTesnto pasMep akTUBOB MEHCUOHHOM CUCTEMbl Poccum cylecTBEHHO
OTCTaeT OT YPOBHSA pPa3BUTbIX CTpaH (CpeaHun nokasatenb no O3CP B 2019 roagy - 91,5%), bpasu-
nun (24,9%), Ho npesbiwaeT ypoBHU VHAMM 1 Kutas (2 n 1,8% cooTBETCTBEHHO)?.

B To e BpeMsl BaXKHO YUMUTbIBaTb, YTO B HEKOTOPbLIX CTpaHax (B 4YacTHOCTW, B KnTae) gonro-
CPOYHbIe MEHCUOHHbIE COEpexXeHUss POPMUPYIOTCS B CTPaxXOBOM cekTope. Ecnu yyecTb cTpaxoBble
pe3epBbl MO OOrOBOPAM CTPaxoBaHWS XXU3HM B Poccunm (Kak npaBuio, MMelwWwmM bonee OnNnHHYO
CPOYHOCTb), OHM JobaBaT ewe 1,2% BBI1, YTo B CyMMe C akTMBaMM NEHCUOHHOM CUCTEMbI TEM HE Me-
Hee COCTaB/SIET CKPOMHOE 3HauyeHMe OTHOCUTENIbHO O6beMa akTUMBOB MEeHCUMOHHbIX CUCTEM 6OJb-
LWMHCTBA Pa3BUTbIX M MHOIMX CTpaH C GOPMUPYIOLLMMUCS PbIHKAMMW.

XoTs obuwen TeHOeHumen B OUMHaMMKe nopTdenem MEeHCUOHHbBIX HaKOMMEHWA M MEHCUOHHbIX
pe3epBoB B 2019-2020 rogax cTano yBenMyeHue Jonn obnuraumin?® m cCHMXXKeHMe OONU OeHeX-
HbIX CPEACTB, CPeAHSs CPOYHOCTb BNoXxeHun HIM® B obnuraumm octaBanacb HebonbLow. B koHue
2020 ropa oHa cocTaBnsisia OKOMO TPeX JIeT, YTO B TOM YMC/Ie CBSA3aHO C HEBO/bLIOM CPOYHOCTbBIO
WHCTPYMEHTOB POCCUMNCKOro GUHAHCOBOIO pbIHKA B LLENTOM M HEFOTOBHOCTbIO €ro YYaCTHUKOB BK/1a-
OblBaTb CpencTBa Ha oNuTenbHOEe BpeMs. Ha pOCCUMCKOM pbIHKE MOKa pa3MeLLaeTcs He OYeHb MHO-
ro BbIMYCKOB KOPMOPaTMUBHbIX OBSIMraLlmin CO CpOKOM OO rnoraweHms/odepTbl Bbiwe 5 neT.

BrnoxxeHns B akuMM COCTaBnstoT Hebonbwyto ponto noptdens HIMD?®, 3T1o cBA3aHO Kak
C BOJTATUIIbHOCTbIO POCCUMNCKOIro pbiHKa akUWMN, Tak U C HEOOMbWKMM pucKk-anneTutom HIMNd. Kpome
TOro, Ha FOPU3OHT M CTPYKTYPY MHBeCTUUMIM HI® BNnseT nx ob6893aHHOCTb rapaHTUPOBaTb COXpPaH-

22 loxoOHOCMeb OO 8bIN/IAMbI BO3HAPAXKOEHUS YNPasIsiioWUM KOMNAHUSIM, CNeyuaau3upo8aHHOMy 0eno3umapuro U poHOy.

23 Mo daHHebIM 3a 2019 200 u3 o63opa OICP «Pension Markets in Focus» (2020). B o63ope hpedcmassieHobl conocmasumole
OaHHble N0 NeHCUOHHbIM cucmeMam pasHelx cmpaH 3a 2019 200, Komopele y4umel8arm NeHCUOHHble cbepexkeHus], cpop-
MupoeaHHele 8 cucmeme 20CydapcmaeHHO20 U YHaCmHO20 NeHCUOHHO20 obecneyeHus (8k/to4asi cpedcmaad, akKyMyupy-
eMble 8 NeHCUOHHbIX pOHOaxX U Yyepe3 NeHCUOHHOe CMpaxosaHue).

24 Bknad e ysesnuyeHue 0onu obsueayull 8HOCUJ/IO U No8biweHuUe UX CmouMocmu.

25 [lons akyuli 8 nopmeersie NeHCUOHHbIX HakonsieHul Ha KoHey, utoHs 2021 eoda cocmasuna 6,0%, 8 nopmaoesie NeHCUOH-
Hoelx pe3epsos — 9,9%.


https://www.oecd.org/daf/fin/private-pensions/Pension-Markets-in-Focus-2020.pdf
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HOCTb, TO €CTb 6€3yBbITOYHOCTb MEHCUOHHbIX PE3EPBOB MO UTOraM KaXgoro roga, a Takxke 3aBuUCK-
MOCTb BO3HarpaxaeHuss HIM®D no NneHCMOHHbIM AOroBOpaM B KaXkAOM rofly TOSbKO OT MOSTyYEeHHOro
no utoram roga noxopa. baHk Poccum npooomkuT paboTy No HAaCcTpOMKe peryimpoBaHmsa Ojis CO3-
BaHusa ctumynoB HIM® k dopMmpoBaHuMto 6onee cbanaHCMpPOBaHHbIX MO CTPYKTYPE U CpOKaM MopT-
denen npm obecneyeHnn drHaHCOBOM ycTonumsocTy HIMO.

Pa3BunTME MEHCUMOHHOIO CeKTopa COEPXKMBAIOT Kak HeoOCTaTOK JOBEPUSt K MEHCUOHHOM CUCTEME,
Tak N OTCYTCTBME Yy FpaXKOaH KysrbTypbl CaMOCTOSTENIbHOrO GOPMMPOBAHUS MEHCUOHHbIX coeperke-
HUIN. MHOroKpaTHOE MpogsieHne 3aMOPO3KM OTUMUCTIEHMMN Ha GOPMUPOBAHME MEHCUOHHbIX HaKomne-
HUIN OCTaeTCa OOHUM U3 Hanbonee 3HaUMMbIX GaKTOPOB, OrPaAHNYMBAIOLLMX MPUTOK MEHCUOHHBIX coe-
peXeHMM Ha GMHAHCOBBIV PbIHOK U CHIDKaoLWMX posb HIM® Kak MHCTUTYLMOHaNbHbIX MHBECTOPOB.

MHCTPYMEHTbI PbIHKA KAMUTAJIA

O6nuzayuu

3a nepuogp c Hauana 2019 roga pocCUNCKUIM pbIHOK O6IMrauuii Nokasas yBepeHHbiV pocT. O6b-
eM pbiHka B 2019-2020 rogax yBenuuunics rnoyth B 1,5 pasa: o6beM COBOKYMHbIX BITIOXXEHUN B 00-
nuraumm Beipoc ¢ 27,1 go 39,5 TpnH py6. (Mnum c 26,1 po 36,9% BBI1). Mo pesynbTtaTtamM NepBoro no-
nyrogus 2021 roga o6beM BnoXkeHun coctasun 40,17 TpnH pyonen.

MNonoBMHa NMpuMpocTa ob6beMa pbiHKa MpULLIAch Ha CErMEeHT roCyOapCTBEHHbIX LEeHHbIX Oymar
(52%). MUHPUH Poccrm akTUBHO HapalumMBan 3aMMCTBOBaHUS Yepe3 pasMmeleHus OD3 n npmseniek
B COBOKYMHOCTM (Ha BanoBOW OCHOBE) 7,3 Tp/H py6. B TeueHmne OByx NeT. [py 3TOM eMKOCTb pbiH-
Ka nos3sonuna MnHouHy Poccum 3aHsaTb B 2020 roay pekoppHble 5,3 TpnH py6. ans ¢puHaHcupo-
BaHMSA MaclwTabHbIX Mep noanep>XkKu aKOHOMUKU. Bonee nonosumHbl BbinyckoB OP3 B 2020 rogy
pa3MeLLanoch no nnaeatowen ctaBke. OCHOBHbIMM NokyrnaTtenaMm Takux OP3 ctanu 6aHKKU, 3anHTe-
pecoBaHHbIE B CHMDKEHUU MPOLEHTHOro pucka. C sHBapsi No ceHTss6pb 2021 roga MuHduH Poccun
BbinycTun O®3 Ha 2,3 TpAH py6., YTO COCTaBUIO BONbLUYIO YacTb MflaHa BHYTPEHHMX 3aMMCTBOBA-
HUIM Ha 2021 rog. MpenMyLLeCTBEHHO BbIMYCKaIMCb O6NMraumm ¢ NOCTOSIHHbIM KYMOHHbBIM JOXOLOM
C YYETOM CKJ1afblBalOLLMXCS LLEHOBbIX YC/TOBUIA Ha pPbIHKE.

CnepylowmM no o6bemMy U TeMrny NpUpocTa cTajsl CerMeHT obnuraumii KoprnopaTuBHbIX Hedu-
HaHCOBbIX 3MUTEHTOB: € Hauvasia 2019 roaga no koHew Il kBapTana 2021 r. oH yBenuuwusica Ha 36%,
0o 9,3 TpnH pyb6nen. MNpu aTOM NpUMEPHO TPWU YeTBEPTU MpUpOoCcTa npuwnocb Ha 2020 roa. Oc-
HOBHbIMW 3MUTEHTaMM OBNUraLmMii OCTaBanIMCb KOMMaHUM HePTerasaoBow oTpacsum, xoTa ¢ 2018 roga
MX nona cHmaunacb ¢ 55 go 46% Ha koHel, |l kBapTana 2021 roga. HeckonbKo Bblpocia gofist KOM-
naHWm n3 cpepbl CBA3U U TENTIEKOMMYHMKALUIN, a Takke Toprosnun. O6mraumm CTaHOBSTCS BaXXKHbIM
OOMOSTHUTENbHBIM UCTOYHUKOM PUHAHCUPOBAHUS ONS KOMMAHUIM C XOPOLIMMU PENTUHIAMI.

HoBbiM aiBfieHMeM ans pblHKa KOpropaTUBHbIX 06/iMrauui CTasm BbIMYCKU «3eJIeHbIX» U «COo-
uManbHbIX» obnuraumin. MNpu 3ToM pons GaHKOB KakK AepykaTesiel KopropaTMBHbIX ObnmMraumii
3a gBa roga cokpatunach (¢ 55 no 45%), rmaBHbIM 06pPa3oM B MOSib3y HEKpeAUTHbIX PUHAHCOBbIX
OopraHM3auu, a Takke HePMHaHCOBbIX OpPraHM3auUMin 1 FpaXkaaH.

Akyuu

PblIHOK aKuUuUM He cTan 3HauMMbIM MCTOMHUKOM (PUHAHCUPOBaAHUA AJI1 DSKOHOMUKU. HecMoTps
Ha POCT KanuTanusaumm poCCUMCKOro pbiHKa akumin (o 43,8% BBI1 B koHue 2020 roga ¢ 33,2%
OBYMSI rogaMu paHee), B OTHoleHUn K BBl oHa ocTaeTcs cylwecTBEHHO HMKe ApYrMx CTpaH. B cTpa-
Hax O3CP atoT nokasatesnb npesbiwaeT 130%, B Homn — B6nm3n 100%, B Bpasunum — 68%, B Kn-
Tae — okono 80%. B 2021 rogy npogomkaeTcs aKTUBHbBIA POCT pPbiHKA aKLMI, KOTOPbIM MO MTOram
rnepBoOro nonyrogms coctasmn 59,8 TpnH py0o., yBenmMumBLWKNCL Ha 27,9% C Havana roga.

My6nuuHble pasMelleHnsa akuuin poccumckumm amureHTamu (IPO n SPO) no-npexxHeMy HocsT
anuMsoanvecKnin xapakrtep. 1o umMciy pasMeLleHnin 1 oobemy rnprBneYeHHbIX cCpeacTs Poccusa Tak-
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YK€ OTCTaET He TOJNbKO OT PasBUTbIX CTpaH, HO 1 oT cTpaH BPUKC. B 2019-2021 rogax coCTos10Cb
Bcero 26 cpenok IPO 1 SPO, B TO BpeMs Kak B Bpasnnmm KonmyecTBO TakMX COENOK B 3TOT Nepu-
on ncumcnsaeTtcs gecsatkamu, B IHoun, Kutae, CLUA — COTHSMKU, C COOTBETCTBYHOLEN Pa3HULIEN B CO-
BOKYIMHbIX O6beMax NpUBNEYEHHbIX CPeACTB. MNpu 3TOM Ha 3apybedXXHbIX pbIHKax OOBOJSIbHO pacnpo-
CTPaHEHHbIM ABSETCS BbIXOL KOMMaHuM Ha IPO ¢ HebonblMMK 06beMaMy pasMeLLeHusl, UTO Takxke
OenaeT aToT npoLiecc bonee MaccoBbIM. [loBepme MHBECTOPOB K TakKMM pa3MeLleHUSM B 3HaAUUTESb-
HOWM Mepe ODYC/IOB/EHO XXECTKMMM TPEBOBaHMSAMY MO PacKPbITUIO 3MUTEHTaMM CYLLECTBEHHOMW UH-
dopMaLum O TeKyLMX U NMEePCREeKTUBHbIX MMlaHax KOMMaHUM, pUCKaM BegeHusi busHeca, KoTopble
OOMOJSTHAKOTCH CEPbE3HOM YrONTOBHOM OTBETCTBEHHOCTbHIO MEHEKMEHTA 3a NpeaocTaBNeHne HeNon-
HOM UM HEQOCTOBEPHOM MHPOPMaLMN.

HesHauuTenbHoe KonmMyecTBO MyOnMYHbIX pa3MelleHu B Poccuy B TOM YMcCrie CBA3aHO C TEM,
UTO B YC/OBUSIX Crlaboro crnpoca aonesoe GpUHaHCUPOBaHME OTHOCUTENIBHO JOPOro AJ1t POCCUMCKMX
KOMNaHuW. No3ToOMy OHU NpenoYnTatoT NpUBNeKaTb He OOIEBOW KanuTar, a AONrOBOW, TO eCTb Bbl-
XOOUTb Ha PbIHOK OBMMFALMOHHBIX 3aMMCTBOBaHWMN. [py 3TOM CTOUT OTMETUTb BECbMa YCMeLlHble,
HO ToueuHble pasmeleHns B 2019 -2021 rogax akumMin psga KOMMaHWMM pOCCUMCKOrO MPOUCXOXAE -
HUS, 3aPErMCTPUPOBaHHbBIX B MHOCTPaHHbIX IOPUCAMKLUMAXS. OHK aBnsatoTCs 6onee npueBnekartesb-
HbIMM Ons BU3Heca B CBA3WM yOoOOCTBOM NMpaBOBOW cpepnpl, 3ddeKTUBHbIMU CyaeOHbIMK CUCTEMaMM
M 6naronpuaTHbBIMU HaNIOroBbIMU pexXmMaMmn?’. PasBuTre 0OMEBOro pbiHKa B Poccmnm — BaXkHas 3aga-
ya cnepylowmx fieT. 3TOMy B TOM UYMCIIE MOXKET CMNOCODCTBOBaTb YCTPAHEHME YacTU OENCTBYOWMX
obpeMeHeHN 1 co3paHne bonee GnaronpuUaTHbBIX YCNOBUIN paboTbl onsi busHeca, 3aperncTpurpo-
BaHHOIO B POCCUMNCKOW FOPUCANKLNN.

Cekvropumusayusi

PbIHOK cekbiopuTtu3aumm B Poccum npopomkan akTUBHO pacwmpartbca B 2020 roay, xots
M ocTaeTcs He6onbWwMM No o6beMy. PasmelleHns obnmMraumii, BbiMyLEHHbIX B paMKax COENoK ce-
KblopuUTM3saumm, npesbicunn 380 mnpg py6. nnm 0,36% BBI1 (nocne 297 mnpg py6. unm 0,27% BB
B 2019 ropy), YNCNO BbIMYCKOB OBMMraumin 1 KOMMYeCTBO SMUTEHTOB MPEB30OLLIMN aHaNorn4yHble Mo-
kasatenu 2019 ropa?®. OcHoBHOM 0b6beM (6onee 370 mnppn py6.) COCTaBNSOT UMOTEUHble ByMaru
OOM.PO®. B uenom Ha obnuraumm JOM.P® npuxogmtcsa okono 85% pbiHKa, YTO CBA3aHO C aKTUBHbIM
POCTOM UMOTEYHOIO KpeauToBaHma?®.

|_|pl/l 3TOM MNMOKa He NPponCxXoamT 3HaUYNMMOIro pa3BnNTUA CeKblOpUTU3aunn Opyrmx BMOOB KpeamTtoB
(Takme pasMeLLeHUs NCUYUCTISIOTCS eOMHMLAaMK), KOTopas AOBOJIbHO pacnpoOCTpaHeHa 3a pybexkom,
B TOM 4MCs/le aBTO, Obpa3oBaTefibHbIX M UHbIX MOTPEOUTENBCKUX KPeOUTOB, KpeaAUTOB HEPUHAHCO-
BbIM OPraHM3auusaM U IM3UHIOBbIX TPEOOBaHMM. TO MOXET ObITb CBS3aHO C OTCYTCTBMEM Y KPEeOUT-
HbIX OpraHM3auuin HeOb6XOAMMOCTU B CEKbIOPUTU3ALMM aKTVMBOB B CBSA3WM C BbICOKOM OOCTaTOYHO-
CTbO KanuTana v orpaHnUYeHUsIMM CrpoCca CO CTOPOHbI MPUEMIIEMbIX 38EMLLMKOB.

BeH4ypHbIl kanuman

B Poccumn pbIHOK NPSAAMbIX M BEHUYYPHbIX MHBECTULIMIM KaK 0CO6bI1 UICTOUHUK PUHAHCUPOBaHUSA
AN cTapTa U pocTa 6M3Heca He pa3BUT U He NoKa3biBaeT 3HAYMMOWM NO3UTUBHOM AUHaMUKU. O6-
WM 06beM MHBECTUUMM no ntoraM 2020 roga coctaBun 39,2 mnpg py6. (531,3 mnH gonn. CLUA,

26 C Hayana 2019 2o00a npowsio soceMb pasmeuweHudl. MNpu amomM uHeecmopel npedasiausiu 6osbwWol cnpoc HA UeHHble
6yMaau UHOCMPAHHbLIX KOMNAHUU pocculiCKo2o NpoUCXoXOeHusl, Komopele 6bliu pasmeujeHol 651u3ko kK sepxHel yeHe
0bwsi8/IeHHO20 OUANA30HA (8 HEKOMOPbIX C/y4dasix Oaxke eelwe). [Tocne pasmeweHus credosasi 3Ha4YumersioHoll pocm
KOMUpPOBOK.

27 CmpykmypuposaHue cOesioK 8 OPUIOPHbIX OPUCOUKYUSIX He s18/isiemcsi UCK/IoYumeieHo pocculickol cheyugukol: 8 Hau-
6onee pazsumeix cmpaHax (CLUA, BenukobpumaHusi, DpaHyus u 0p.) 3Ha4YumesieHoe Yucs1o cOeslok makxke ogpopmrsiemcs
8 UHOCMPAHHbIX IOPUCOUKYUSIX 8 C8S3U C NpussiekamesioHolMU NPpasosbiMuU U HaJ102086IMU yC/108USIMU.

28 Mo OaHHLIM «DHUUKIo0NeduU pocculickoll ceKeropumu3aauyuus».

29 OuyeHka pelimuHzoeo2o0 azeHMcmaa «3kcnepm PA», « DHyuk/ioneduss pocculickol cekbropumuaayuus (2021).
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0,037% BBI1), uTO CyLWeCTBEHHO HMKE CpefHero 3HayeHus 3a nocnegHue 5 net B 70,3 mnpa pyb6.
(1,1 mnpg, gonn. CLUA)®C. faxke korga B 2019 roay o6beM NpsiMbIX M BEHUYYPHbIX MHBECTULIMIA COCTa-
Bun 93,9 mnpa py6. (1,5 mnpa gonn. CLA)®, nnn 0,085% BBI1, 370 ABNSNOCh OOHUM U3 CaMbIX HU3-
KMX NMOKa3aTernewn B MMpe.

OCOBEHHOCTbIO POCCUINCKOrO pPbiHKA SABMSIETCSA CKYMKa CTapTanoB HECKObKMMU KPYMHbIMU UFPO-
KaMM 00 TOro, Kak UX NpoayKT UM TEXHOOMUS MOSTyYMSIN NPU3HAHME Ha pbIHKE. DTO OrpaHnNYmMBaET
He TONbKO NPUObIb NMpeanpuHMMaTenen, HO U NPENATCTBYET NOSB/IEHUIO HA PbIHKE HOBbIX MFPOKOB,
MOTEHLUMaNbHO NpPeTeHOYIOWMX Ha 3aHATUE NUOEPCKUX NO3ULMA B MHHOBALUMOHHOM PasBUTUM IKO-
HOMUKMW. Takas cUTyaums CBsi3aHa C KpamHe BbICOKMMM BIOPOKPaTUYECKMMK BapbepaMm O HOBbIX
KOMMaHUM, HE UMEIOLLMX PbIHOYHOIO MMEHU U BO3MOXKHOCTM NPOOUTLCS Yepes 3aKyMnoYHbIe MpoLe-
OYypbl FOCYAAPCTBEHHbIX M OKOJIOrOCYy0apCTBEHHbIX MOTpebuTenen.

MOTPEBUTE/TU PUHAHCOBDLIX YCNYT

OcobeHHocTbio 2019-2021 rogoB CTano Kak 3HaUMTeNlbHOE YCUEHWE BOBJ/IEUEHHOCTU MpaXkaaH
B PMHAHCOBbIA PbIHOK, NOBbILLEHE GUHAHCOBOM OOCTYMNHOCTU, B TOM UYMUCNe Yepe3 pasBuUTue OuUC-
TaHLMOHHbIX KaHaNoB OBCNY>XXMBaHWS, TaK U PaclIMpPEHME UCMNONb30BaHUS FpaXxkgaHamMu drHaHCOo-
BbIX MPOAYKTOB U YCIYT, BK/IHOYas MHCTPYMEHTbI PbiHKa, @ Tak)Ke pa3BUTUE HEOAHKOBCKMX UCTOYHM -
KOB PUMHAHCMPOBaHUSA AN MarblX U CPeoHUX NpeanpusaTUiA.

PuHaHcuposaHue Masio2o U cpedHez20 npednpuHUMamesie.cmada

Bonpocbl noBbiWeHMs AOCTYNMHOCTU PUHAHCUPOBAHUS AN MasblX U CPeAHUX NMpeanpusTmin oco-
6eHHO aKTyasbHbl, YYUTbIBas, UTO Pa3BUTME OAHHOIO CeKTopa MOBbIWAET MoTeHUMan aKOHOMUYe-
cKoro pocTta B Poccuu, BHOCUT 3HauMMbINM BK/1ah B obecneyeHne 3aHATOCTH, @ TakxKe B HacbIweHme
pbiHKa TOBapaMu 1 ycriyramu. Npuy 3TOM Manbivi M CpeaHuii BmaHec B Culy CBOew cneundrkn B Ham-
6orblUer Mepe CTafikKMBaeTCsi C MPOBIEMON KPaTKOCPOUYHbIX M OTHOCUTENIBHO AOPOrMX 3aeMHbIX pe-
cypcosB. [NoaTtoMy dpunHaHcmpoBaHme MCI1 B Poccmm noka pasBmBaeTCs Npu 3HaYUTENbHOM rocynap-
CTBEHHOW nMopaepiKke.

Bnarogoapsi CTUMYNMPYOLWMM MepaM, MPUHATbIM [NpaBuTenbcTBOM U BaHkoM Poccumn, B 2019 roay -
Hauvane 2021 ropa kpeauToBaHue MCI1 cTasio oAHMM U3 CaMbIX 6bICTPOPACTYLUMX CEerMeHTOoB. B yc-
NOBUAX CYLIECTBEHHOIO YXYOLIEHUS 3KOHOMUYECKOM cuTyaumm B 2020 rogy paclmpeHuto 6aH-
KOBCKOro kpegmtoBaHus MCI1 B nepByto ouvepefb CrocobcTBoOBana aHTUKPU3KMCHAs MongepyKka
rocygapcTBa, B TOM UYUCTE pacluMpeHme IbFrOTHOrO KpeaAMTOBaHUS Ha MOOAEPXKKY M COXpaHeHWe 3a-
HATOCTK32, BO3OOHOBNEHME OEATENbHOCTU, @ TakXKe BBeAEHHble BaHKOM Poccum BpeMeHHble peryrnsi-
TOPHble NOCnabneHns aAnsa KPeouUTHbIX OPraHU3aLMii B OTHOLLEHWU PECTPYKTYPUPOBAHHbIX KPEOUTOB.
B pamkax ykasaHHbIx nporpamMm B 2020 rogy cyobektam MCI1 6b110 BblgaHo cBbiwe 250 TbiC. Kpe-
OVTOB. B pesynbraTte 3a 12 MecsaueB K Hadvany utons 2021 roga noptdenb kpeomtoB MCI1 Bbipoc
Ha 32,2% (mo 6,8 TpnH py6.) n Ha 62,3% No cpaBHeHUO C HadyanoMm 2019 roga.

CospaHHbI Ha MockoBckon Bupyke CekTop PocTta pacuumpsier BO3MOXXHOCTU Masioro u cpepg-
Hero 6M3Heca NoO NpuBJIeYEHUIO [OITOBOro PpuHaHcupoBaHua. [na smuteHTOoB MCI npegycMo-
TPEHbI IbrOTHbIE YCNOBUS — CYyOCMOMN M KOMMNEHCALMK, a TaKXKe NMOopyYnTeNbCTBa U rapaHTUM No 0b-
JNINTaUMOHHbBIM BbIMyCKaM, y4acTMe MHCTUTYTOB pasBUTUS B pasMelleHnn obnuraumn. B 2020 roay
06beMbl pasMelleHnsa obnuraumin B Cektope PocTa Bbipocny 6onee yem BaBoe (Ha 106%) no cpaBs-
HeHuto ¢ 2019 rogoM mn coctaBunm 6,4 Mnpg py6., YTO NPEBbLICUO LIeNEBbIE MOKa3aTesim No obbeMam

30 Pacuemeoi baHka Poccuu 3a 2015-2019 2006l Ha ocHoge OaHHeIx Pocculickol accoyuayuu 8eH4YypHeix uHeecmuyud.

3 Omyem CuyemHol nanamel «O pe3y/emamax 3KCNepmHO-aHAJIUMUYecko20 Meponpusmus «AHAU3 MexdaHU3Mos8
8eH4YypHO20 U NPsIMO20 UHBECMUPO8AHUSs], OCyWecmsasisseMo20 C ucnosie3osaHuemM cpedcms ¢edepasibHo2o 6rodxemas»
(2020). AaHHele Poccutickol accoyuayuu seH4YypHelx uHesecmuyul. O6seMel NpsiMbIX U 8eHYYpPHbIx uHeecmuyull 8 pybrisix
nepecyumaHel Nno cpedHe2o00080My Kypcy pybnsi k donnapy CLUA.

32 Mepbl No00ep kKU OKAa36I8asIUCk OPUOUYECKUM /TUYAM U UHOUBUAOYaslbHbIM hpednpUHUMamersisiMm.
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Bbinycka obnurauuin MCI1, onpeneneHHble B HaLUMOHaNIbHOM MpoekTe «Manoe n cpegHee npegnpu-
HMMaTENbCTBO U MOOAepXKKa WMHOUBMAYANbHOW MpeanpUHUMAaTENbCKON UHULMATMBDLI»S, [Mpy 3TOM
no utoram yxe Il kaptana 2021 roga obbeM pasmelleHni npesbicun yposeHb 2020 roga u cocta-
BMN 6,9 Mnpa pyonewn.

BakHoe 3HaueHue pns passutus MCIT uMmetoT nnsuHr n daktopuHr. Yenyru MCI cocrasnsi-
IOT 3HAUMMYIO YaCTb JIM3SMHIoBOro pbiHka: 0ons MCI1 B CTOMMOCTU B3ATOrO B JIM3UMHI UMYLLECTBA
rno utoram 2020 roga coctaBuna 57,6% nocne 47,6% B 2018 rogy®*. Ha MCIN npuxoautca okosno
13% pblHKa paKTOPUHra, 3STOT CErMeHT aKTUBHO pa3BuBaeTcsl. COBOKYMHbIM NopTdenb pOCCUNCKO-
ro pbiHKa gakTopuHra Ha koHel, 2020 roga coctasun 1,1 TpnH py6. (okono 1% BBI1), uto Ha 81,1%
6onble, YeM gBa roga Hasapg3®s. CnocobCcTBOBaTb PaCLWMPEHUIO OAHHOMO pbiHKa OyOeT pasBuTMe
uMdpoBoro GakTopmHra € UCMosib30BaHNEM CMapPT-KOHTPAKTOB. [N15 yCrnewHoro passmuTtmsa dakTo-
pPVIHra Ba>kKHO, UTOObI KPYMHble KOMMaHUK, KOTOPbIE 4YacTo ABMSAIOTCS KOHTpareHTamu MCI1, npuHanm
3a CTaHOAPTHYIO MPaKTUKY CBOEBPEMEHHYIO Bbldayvy akTOB NpuMeMa TOBapoB U paboT, okasaHus yc-
Nyr, KOTOpble NCMONb3YIOTCS B GaKTOPUHIOBbIX COEMKaX, a TakKe HEOOXOOMMO BbISIBJIEHME U yCTpa-
HEeHMe MHbIX GaKTOPOB, KOTOPbIE MOIyT CTaHOBUTbLCS MPEenaTCTBMEM O/ Pa3BUTUS OaHHOro BMAA
PUHaHCMpPOBaHMS.

CBOI0O HMLWIY B NpuBieYeHUn GUHaAHCUPOBaHUA AJ19 MaJloro U cpegHero 6MsHeca 3aHMMaeT Kpa-
yAaduHaHcupoBaHue. C npuHatTmeM denepasnbHOro 3akoHa M MepexonoM pbiHKa Nog perynmpoBa-
HMe BaHka Poccunm obbeMbl KpayodrHaHCUPOBaHUS OEMOHCTPUPYIOT NOCTEMNEHHbIN POCT. B HacTos -
Lee BpeMs 3TO MHCTPYMEHT MNpUBeYeHUs NPENMYLLECTBEHHO KPATKOCPOUHbIX 3aE€MHbIX PecypcoB,
HO B JanbHenweM byayT pasBMBATbCA MHCTPYMEHTbI OONMIraLMOHHBIX 3aUMCTBOBAHUM 1 OONEBOIrO
PUHaAHCMPOBaHMS, a TakKXXe UCMONb30BaHUE YTUIMTaPHbIX LUMPPOBbIX MpaB 1 LUMPpPOBbIX GUHAHCO-
BbIX aKTUBOB, KOTOPOE PaKTUYECKMN HE HaYaNloCb U3-3a HEPA3BUTOCTM HA/IOrOBOrO peXXMMma.

pa)koaHe Ha pUHAHCOBOM pbiIHKe

B ycnoBusax umdpoBm3aumm PGUHAHCOBOIO pbiHKa, KOMMOOUTM3aUMM GUHAHCOBBIX MPOLAYKTOB
W YCNyr, a Takke npmxoga HedUHaAHCOBbIX OpraHM3aumi Ha GUHAHCOBbIM PbIHOK YCUMBAETCS KOH-
KypeHUus 3a noTpebutenen Mexay pasimyHbiMM GUHAHCOBbIMM NOCpeaHuKamMu. Npu aToM ecnm pa-
Hee poCcCUsiHE B OCHOBHOM HarnpaBisiyM CBOOOOHbIE OeHeXHble cpencTBa B 6aHKOBCKME BKadbl,
To B 2020 rogy 3HauYnTENbHO pPacLUMPUIOCh NPUCYTCTBME MPpaXkgaH Ha pbiHKE KanuTana. 3To cBsA3a-
HO KaK CO CHMXXeHWEM pearibHbIX MPOLEHTHbIX CTaBOK MO GaHKOBCKMM Oeno3uTaM, Tak U C akTUB-
HbIM MPenIoXKEHNEM NHBECTULIMOHHbBIX MHCTPYMEHTOB PMHAHCOBbIMM MOCpeaHMKaMm Yyepes yaob-
Hble OMUCTaHLUMOHHbIE KaHasbl MpoaaXx.

B ycrnoBusix ocnabneHus nHTepeca rpa)kaaH K 6aHKOBCKMM BKJ1agaM MX MpUPOCT 3aMeninii-
cs 0o 4,2% B 2020 rogy v coctaBun 3,3% B roqoBOM BblpaxkeHWU B vtone 2021 roga OTHOCUTENbHO
6,3 n 9,7% B 2018 1 2019 rogax cooTBeTCTBEHHO*®. B CTpyKType MacCMBOB KPeOUTHbIX OpraHmM3a-
uMin gonsa 0enosnTtoB dursmnyeckmx nuu ¢ Hadana 2019 roga yMeHblumnacb ¢ 33 0o 29,2% K Hava-
ny aBrycta 2021 roga. [Npu 3TOM 13-3a COXPaHSBLUErOCA HU3KOro gnddepeHumana CTaBok CO CpoY-
HbIMM OEeNO3MTaMM COKpallanacb OONS CPOYHbIX BKIAAOB M poOCia JONsA TeKywmx cyeToB. OgHako
Ha doHe pocTa PbIHOYHbBIX CTABOK MOXXHO OXMAATb MOBbILEHUS MPUBNEKATENbHOCTU CPOYHbIX BKA-
OOB U, cnepoBaTesibHO, YOIMHEHUS CPOYHOCTU KITMEHTCKMX CPeacTB.

MparkaaHe Bce yvalle aenanu BbiI6op B Nosib3y MHCTPYMEHTOB pbiHKa KanuTana, npu 3ToM otaa-
Basl NpeanoyYTeHne 6pokepcKoMy 06CTy)KMBaHUIO MO CPaBHEHUIO C AOBEepUTEsIbHbIM YrNpaB/ieHU-
eM. C Hauvana 2019 roga oo koHua mioHsa 2021 roga MHOMOKpPaTHO YBEIMYMIOCH KONNYECTBO KIN-

33 [MoOpobHee cM. HayuoHasneHeIl npoekm «Manoe u cpedHee npednpuHUMamesioCmao U noddepXkka uHousudyaseHol
npednpuHuMamersckol uHuyuamusel». Lleneeasie 3Ha4veHusr cgopmynuposaHel 8 nacnopme ¢edepasribHO20 Npoekma
«AKcenepayusi cybsekmosa Masozo U cpedHe2o npednpuHUMamesieCmaas.

34 Mo daHHeIM pelmuH208020 azeHmcmeaa «3kcnepm PAx.
35 Mo daHHeIM Accoyuayuu pakmopuHao8bix KoMnaHud.

36 C uckriro4eHuUeM cyemos 3CKpOy no 6oaoeopaM ydyacmus e donesom cmpoumersiecmse.
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€HTOB Ha BPOKEePCKOM ObBCNy>XKMBaHUK (MoYTKU B 7 pas, Ao 14,8 M/H) U KIIMEHTOB B JOBEPUTENbHOM
ynpaBneHun (No4tn B 4 pasa, 0o 604 TbiC.). 3a TOT XXe nepuron 3Ha4YnTEeNIbHO BO3POC/IO KOIMYECTBO
OTKPbITbIX MHOVBUAYANbHbIX MHBECTULMOHHbBIX CYETOB — MOYTU B 7 pas, oo 4,1 MaH%.

MNpUTOK CpencTB rpaXkaaH Ha pPbIHOK KanuTasa MOXET MOBbICUTb OOCTYMHOCTb GUHAHCOBbIX pe-
CYpCOB ANs1 KOMMaHW U CTaTb OOMNOAHUTENbHBIM GaKTOPOM PasBUTUS peasibHOroO CEKTOPa 9KOHOMM -
Kn. OOHaKO B TEKYLLMX YCJIOBUSAIX TaKOM MacCOBbIM NPUXOA, HAaUUHAOLWKUX PO3HUUYHbIX MHBECTOPOB
BO MHOIOM MOXKET AIBNIATbCSH BbI3OBOM, Y4YMTbIBasA, YTO GO/bLIMHCTBO HOBbIX MHBECTOPOB HE OCO3-
HalOT OCOBEHHOCTEN MOKYMaeMbIX CITOXHbIX GUHAHCOBbIX MHCTPYMEHTOB U CBSA3aHHbIX C HUMKU pU-
CKOB, UX KapAWHasbHOEe OTnYMe OT DaHKOBCKMX Oeno3mToB. CUTyauMs OCITIOXKHSIETCS He Bcerga
[O6POCOBECTHbLIM MoBeAeHMEM GUHAHCOBbIX MOCPEOHUKOB MPU MPpOJaXke MHBECTULIMOHHbBIX Mpo-
OYKTOB, HE B MOSIHON Mepe pasbsACHSIOWNX KIIMEeHTaM cneunduky MHCTPYMEHTOB, a Tak)Ke NMpUMeHs -
FOLMX MPAKTUKM MUCCENTMHIA M MUCMIPANCUHIa.

B atux ycnoBusx BaHk Poccumn ygensier oco6oe BHMMaHue pa3paboTke U BHeAPEeHUIO NpaBun
MHPOopMUPOBaHUA K/ITMEHTOB NpuU npopake PpUHaAHCOBbIX NPOAYKTOB, TOM UMUCNe BO B3anUMOOen-
CTBMM C CaMOpErynmpyemMbiMmn opraHmnsaumsamm B chepe PUHaHCOBOro pbiHKa M GAHKOBCKMMU ac-
coumauusMu. B yacTHOCTU, 6bIN0 3aKOHOZATENIbHO YCTaHOBIEHO TpeboBaHe K PUHAHCOBbIM opra-
HM3auMsM MHPOPMUPOBATb MOTPeEBUTENS 06 YyCNoBUSIX 4OroBopa 06 okaszaHMM PUHAHCOBBIX YCyr
M pUCKax, CBA3aHHbIX C UCMOMHEHWEM gorosopa. Kpome Toro, paspaboTtaHbl BHYTPEHHME CTaHOap-
Tol CPO gns HPO, HanpaBieHHble Ha MNOBbIWEHWE KavYecTBa MHPOPMUPOBAHUS KIIMEHTOB O PUHAaH-
COBbIX MpoAykTax B popMe KtoueBbiX MHOOpMaALMOHHbIX AokyMeHToB (KW[), KOTOpble B NPOCTOMN
dopMe oTpaXkaloT KJtoUEBbIE XapaKTEPUCTUKM GUHAHCOBBIX MHCTPYMeHTOB. K cepeguHe 2021 roga
COOTBETCTBYIOLLME BHYTPEHHME CTaHAAPTbl BCTYMUIM B CUJTY B CEKTOPaX PbiHKAa LIEHHbIX ©6yMmar, Kos-
NEeKTUBHbIX MHBECTULUUIN 1 popekc-gmnepoB. CTaHOapTbl NpoaaXK GUHAHCOBbBIX NPOLAYKTOB Obln yT-
BEPXXAEHbI 1 6AHKOBCKMMM aCcCoOLMaLUSAMU, B TOM UMCI1E B OTHOLLIEHUN OeATENIbHOCTU KPeOUTHbIX Op-
raHM3aunm rno NpoaBUKEHMUIO, MPOOAXKe M COMPOBOXAEHUIO GUHAHCOBbIX MPOAYKTOB U ycnyr HDO.

KpoMe Toro, Ha 3akoHopaTeslbHOM ypoBHe Oblna 3akperseHa obsisaTenbHasi npoueaypa TecTu-
poBaHusA HekBanmMduUMpoBaHHbIX UHBECTOPOB, KOTOpasi byaeT BBeAeHa ¢ okTa6ps 2021 roga. Te-
CTMPOBaHMeE MNO3BONUT NPOdPECCUOHaNbHbIM YYaCTHMKAM pPbiHKa LEeHHbIX ByMar oueHrBaTb 3HaHWS
KITMEHTOB O CNOXXHbIX GUHAHCOBbLIX MHCTPYMEHTaX U COMPSIXKEHHbIX PUCKAX N UX FOTOBHOCTb K Oone-
paumsaM C HUMK. Pe3ynbTaTbl TECTUPOBAHUS CTaHYT OPUEHTUPOM U ONS CAMUX HAUMHAKOWUX MHBE-
CTOPOB, Orpa)aas Ux oT HEOXMAAHHbIX M HeoNpaBAaHHbIX NOTepPb.

BaHk Poccuun coBMecTHO ¢ MpaBUTENbCTBOM U YYaCTHUKAMM pPbiHKA B OanlbHENLIEM MPOJOIKAUT
HaCTPOMKY CMUCTEMbI NPaBu NPoAaXK GUHAHCOBbBIX MPOAYKTOB U YCNYyr Hapsay C NpoBeAeHMeEM pa-
60Tbl MO MOBbILLEHMNIO MHBECTULIMOHHOW MPaMOTHOCTU NoTpebuTenen.

BbIxop, pO3HUYHbBIX MHBECTOPOB Ha GOHOOBLIN PbIHOK MPU PasBUTUM OUCTaHLUMOHHbIX KaHanoB
06CNY>XKMBaHKS COMPOBOXAAETCH 1 POCTOM BJIOXKEHUIM rpaXkaaH B MHOCTPaHHbIe LieHHble 6yMaru.
B 2020 rogy aTa TeHAEHUMSA ocobeHHO ycunmnack. C Hadana 2020 roga oo Havana utons 2021 roga
B/TOXXEHUS B aKkUMM Hepe3npgeHToB*® Bbipocnu B 8,8 pasa (oo 200 mnppg py6.), a B obnuraumm —
B 1,6 pasa (go 676 mnpg pyo.).

XOTS BNOXEHUS B LIEHHblE ByMarnm poOCCUNCKNX SMUTEHTOB MO-MNPEXHEMY 3aHMMAOT OCHOBHYHO
OO0 BIIOXeHWM B nopTdensax rpaxkgaH (82% Ha Hadvano unoHa 2021 roga), AMHAMUYHbBIM POCT MHBEe-
CTULUMA B MHOCTPaHHbIe LieHHble ByMarn TpebyeT MOCTOAHHOIO MOHUTOPUHIA B LESISIX OrpaHnNYeHuns
pUCKOB Kak Ans GMHAHCOBOW CTabuUNbHOCTK, Tak U OJ1s 611arononyyms rpaxkaaH.

Npn 3TOM C LWMPOKMM pacnpoCTpaHeHNEM ANCTaHLMOHHbBIX POPMaTOB OBCNY)XMBaHUS U LMPPOBbIX
PMHAHCOBbIX YCyr aKTUBM3UPOBaJIaCb HeserasibHasa OeaTeNbHOCTb Ha PUHAHCOBOM pblHKE Yepes3
OHsalH-KaHasbl. [paxkgaHe, He obnagatoye JOCTaTOUHbIMY 3HAHMUSIMU U OMbITOM, CTaHOBATCS 6onee
YS13BMMbI K OENCTBUSM MOLLUEHHUKOB. B 3TUX YCNOBUSAX pacTeT YMUCNO BbiIBNEHHbIX baHkoM Poccum

37 3,7 M/TH — Ha 6poKkepcKux cyemax, 435 meic. - 8 dogepumesibHOM ynpasiieHuu.

38 Mo daHHeIM deno3umapHol omyemHocmu 0409711 u 0420415.
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CybbeKkTOoB C NMpr3HaKaMm HeneranbHoW geatenbHocTy (6onee 1,5 Toic. B 2020 rony). Bonee nonoBuHbl
M3 HUX OCYLLECTB/SNIN HE3aKOHHOEe KpeamToBaHue. [1Be gpyrme Hamboree 3aMeTHble rpynmbl — Hene-
ranbHble dopekc-gmnepsl (25,5%) n drHaHcoBble nupamugpl (14,3%). Npu 3ToM Ha GOHE MOBbILLEHUS
MHTepeca K BMp>XeBbiM TOpraM pe3ko BO3pOC/ia aKTUBHOCTb HenerasbHbiX Gopekc-amnepos (Mo cpas-
HeHuto ¢ 2019 roooM MX YMCO YBENMUMIOCH B 2 pa3a). bonee 45% drHaHCOBbIX NMpaMua, BbISBNEH-
HbIX BaHkoM Poccum, nencreoBanu B ceTnt MIHTepHeT. OHM peknaMmpoBasn CBOKO OEATENbHOCTb B TOM
umcne yepes 6norepoB, pa3Mellann posMKM Ha MNOMyASpHbIX BUAEOXOCTUHrax. 3a rnepBoe Mosyro-
ove 2021 roga baHk Poccumn BbisiBun Ha 16,6% Gonblue CyObekTOB C Mpu3HaKaMmM HenerasbHOM ges-
TENbHOCTU, YEM 3a aHaNIOrMUHbIM Nepmnog, NPOLIOro roga. Takas AMHaMyKa OObSCHSAETCS akTUBK3a-
umer HepobpOCOBECTHbBIX YY4aCTHUKOB PUHAHCOBOIO pbiHKa Ha GOHE CHATUS CBA3aHHbIX C MaHOEMUEN
OrpaHMYeHUin 1 PacTyLLEero MHTepeca rpaXkgaH K MHBeCTULMSM.

PocT uncna yacTHbIX MHBECTOPOB Ha POCCUMNCKMX BUPXKaxX TakKe MOPOXKOAET yBeSIMYeHWe npen-
NOXKEHUS] COMHUTENbHbBIX M HEKAYECTBEHHbIX MHBECTULMOHHbIX PEKOMeHJaumn, coBeToB B MHTEp-
HeTe, coumarnbHbIX CETAX, MecceHmkepax. bonee Toro, aHOHVMMHbIE MCTOUYHUKU MOFYT CO3HaTENIbHO
MaHMNyNMpoBaTb NMOBeAEHMEM MHBECTOPOB, U HE BCerga onepauun, NnpoBOAMMbIE HA OCHOBE TakKuX
peKoOMeHJaUMM, MOryT BbITb 3aKOHHbIMUW. B 4aCTHOCTK, B paMKax MOCTOSSHHONO MOHUTOPWHIa opra-
HM30BaHHbIX TOproB CUTYaLMOHHbIN LeHTp BaHka Poccun yxke BbiBASN KOOPOMHALMIO U NOMbITKA
BOBJIEYEHMSI YAaCTHbIX MHBECTOPOB B HEOAOOGPOCOBECTHbIE MPAKTUKM Ha BUPXKEBbBIX TOprax rnocpen-
CTBOM MNOMNYNSIPHbIX MeCCeHOKEPOB.

M3MeHeHMe dopMaToOB HefneranbHOW AesTENbHOCTU TpebyeT U COOTBETCTBYHOLLENO COBEpPLUEH-
CTBOBaHMSA METOAOB BOPbObLI C HEN, @ TaK)KE MOBbILEHUS YPOBHS 3HAHWIN rpakgaH 06 0COBEHHOCTAX
npuoodpeTeHns GMHAHCOBbIX MPOAYKTOB Yepes OHTaMH-KaHallbl U YMEHUS OT/IMYUTDb NeranbHyto ge-
ATENbHOCTb OT HenerasbHOM.

YTO KacaeTcsa CTPYKTYpbl pbiHKa B cerMeHTe npodeccuoHarnbHbIX YC/Tyr pbiHKa LleHHbIX 6yMar,
TO B HEM NPOUCXOAUIIO YCUJIeHME PO 6aHKOBCKMX Py B OKa3aHUU 6pOKepCKUX yCIyr U ycnyr
[OBepUTeNIbHOro yrnpasJieHUsl. DTOMY CMOCOBCTBOBaNM X pa3Mmep, HakonneHHas 6a3a 6aHKOBCKMX
KSTMEHTOB, MX aKTUBHOE BOBJIEYEHME B PbIHOK MHBECTULIMOHHbBIX YCYr Yepes3 eauHbIM KaHam npo-
OaX, a Tak)Ke BO3MOXXHOCTU, CBA3aHHbIE C pa3BUTUEM GUHAHCOBbBIX TEXHOTOTMMNA.

PbIHOK 6pOoKepCcKUX YyCNyr U JOBEPUTENbHOIO yrnpaB/ieHUsI XapaKTepu3yeTcsi HeBbICOKMM YpPOB-
HeM KOHKYPEeHLUUU, UTO OCODEHHO MPOSBSETCS B 4OBEPUTENIbHOM YrpPaBlE€HUN.

Mo cToMMocTm nopTdens M KONMYECTBY KIIMEHTOB LONS MEPBbIX MATU YMNPaBistOWMX BblpoCia
0o 72 n 93% cooTBeTcTBEHHO B 2020 rogy (cM. Tabn. 1). Mpy 3TOM MO YMCy KIIMEHTOB MepBbik
yNpaBnsawLWmMin 3aHMMaeT 6onee 50% pbiHKa.

XoTs Mo obopoTy Mo chernkam Jons MepBbiX MATU BPOKEPOB MOYTU HE M3MEHWIacCb U HaxoOMm-
nacb B6m3u 50% (c ponemn kpynHenwero 6pokepa B 21%), NO KOMMYECTBY K/IMEHTOB OHa Bblpocna
c 74 po 89% B 2018 -2020 ropgax. MNpw aToM Ha Ha4vano 2021 roga [onm gByx KpynHemwmnx 6poke-
pOB MO Yncny KrmeHToB cocTaBunu 35 1 33% COOTBETCTBEHHO. 3TO CBUAOETENbCTBYET O NMPOLOSIKa-
OLLIEMCS HapaLLMBaHMM KPYMHbIMY BaHKOBCKMMKW BpokepamMu 6a3bl KIIMEHTOB (B TOM 4YMcie 3a cyeT
6aHKOBCKUX OHMNaWH-nnaTthopm).

B 2019-2020 rogax C nNepexogoM K OUCTaHUMOHHbIM dopMaTaM obcnyxumBaHus Bce 6orblue
CHWXaIOTCA TeppuUTopuasibHble U BpeMeHHble 6apbepbl AJiA NpepnoXXeHust PUHaAHCOBbIX NPOAYK-
TOB M YC/yr, NOBbIWAETCA UX AOCTYNHOCTb. OrpaHnNYeHuns], CBA3aHHbIe C MaHOEMUEN, YBENUUUIN
CMpOC Ha UCMONb30BaHMe 6e3HaNNYHbIX MN1aTEXEW, OHTaNH-KaHANOB U Pas/iMyHbIX LMPPOBbIX cep-
BMCOB, B TOM YMCJIE NNATEXHbIX YCNyr. [Jons 6e3HannyHbIX NaaTexxem B pPO3HMYHOM 0b6opoTe 3a nep-
Boe nonyrogme 2021 roga coctaBuna 71,4% npotmB 55,6% 3a 2018 roa. MNnatexxn 1 nepesogpl
PU3nYecKmnx nmu, CoBepLLEHHbIE B MepBoM nonyrogmnm 2021 roga GUCTaHLMOHHO, BbIPOC/M MO CpaB-
HeHUIo C nepBbiM nonyrogmem 2019 roga Ha 58,0% no konmnyecTBy U 72,9% Mo oobeMmy.

MoTpebutenn goBepsioT ULMPPOBDLIM NNATEXXHbIM MHCTPYMEHTaM U PacluUpSIIOT UX UCMOJNb30-
BaHue. C 2019 roga HabnogaeTcsl CYLWECTBEHHbIM POCT MPUMEHEHUA GeCKOHTaKTHbIX CrnocoboB
onnatbl. B nepsom nonyrogum 2021 roga 6bin1o ocylwecTteneHo 16,5 Mnpg Takux onepauyii Ha CyM-
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My 14,6 TpnH pyb., 4To B 2,2 pasa Mo KONM4YecTBY M B 2,7 pasa No obbeMy 60/blle MO CPaBHEHMUIO
c nepsbiM nonyrogmem 2019 roga. MNpu 3ToM NouTn YeTBepTb (24,5%) Takmx onepaumi 6bina coBep-
LeHa C UCMONb30BaHMEM MAATEXHbIX MPUNOXKEHMIN Ha CMapTOOHaxX M MHbIX YCTpoMCcTBax. B manb-
HeWWeM TeHOEeHUUs 3aMeLleHMst HaNUYHbIX OEHEer W MIacTUKOBbIX KapT LMOPOBbIMU MIaTEXHbBIMA
WHCTPYMEHTaMK COXPaHUTCS.

BMecTe ¢ TeM pbIHOK MJIaTeXHbIX YCNYI XapaKTepusyeTcsl BbICOKOM KOHUEeHTpauuen 6musHeca.
[Jons nepBbiX NATU 6aHKOB-3MUTEHTOB (MO 06beMy onepaumii) B CErMeHTax KapTO4YHbIX MepPeBOAOB,
nnaTexemn 3a ToBapbl U YCIYrv, COBEPLUEHHbIX UX KITMEHTaMMK, cOCcTaBnseT nopsaka 96 n 90%, npons
KpynHenwero 6aHka-amMuTeHTa — 92 1 71% cooTBeTCcTBEHHO. [ons nepBbiX NATV 6aHKOB-3KBaMpe-
poB (Mo o6beMy onepauuin) B CErMeHTe npreMa KapT Npu COBEPLLUEHUM MIATEXEN B TOProBO-Ccep-
BUCHbIX NPeanpuUaTUSaX (3KBaMPUHIOBbIX YC/Yr) COCTaBNseT oKono 86%, oS KpynHenwero 6aHka-
akBamnpepa - 71%.

OTHOCUTENBHO HM3Kas KOHKYPEHLIMSA Ha pbIHKE MaTEXeN 1 NMepeBOOOB CBs3aHa C pacnpocTpa-
HeHMeM BaHKOBCKMX KapT Yepes3 3aprfiaTHble MpoekTbl. B pe3ynbrate AoCTyn K UCTOPUYECKU CIo-
XKUBLLUEMYCSI 6ONbLLIOMY MacCMBY AAHHbIX KIIMEHTOB MOMAYYMST OOUH M3 YYaCTHUKOB pPblHKA, YTO MO-
3BONIWU/IO eMY 3aHATb 3Ha4YMMble No3uumKM B chepe nnaTexen U nepeBogoB.

C yyeToM reorpaduyeckoro pasHoobpasust Poccum gns obecneueHmst pUHaHCOBOM JOCTYMNHOCTU
018 rpaXkgaH, MPOXXMBAKOLWMX B CENIbCKOM MECTHOCTMU, a Tak)Ke Ha OTAANIEHHbIX U MaslOHaCeNeHHbIX
TeppuUTOpUSX, BCe 6onbluee pa3BuUTHE Nony4vatoT obnervyeHHble popMaTbl 6aHKOBCKOIro 06Cy>Ku-
BaHUA. B yacTHocTK, K KOHUY nepBoro nonyrogmsa 2021 roga rno cpaBHeHMIO ¢ HadvanoMm 2019 roga
3aMeTHO YBENUUUIOCH YUCIIO OTOENEHUA NMOYTOBOM CBSA3U, B KOTOPbIX MOXXHO COBEPLUNTb OTAESb-
Hble 6aHKOBCKMe onepaummn (Ha 18%, 0o 35,6 Tbic. ed.) MHOIMoOKpaTHO BO3POC/IO KOJIMYECTBO TOPro-
BO-CEPBUCHbIX NMpeanpusaTuii, e MOXXHO CHATb HaslM4YHble BMECTe C CoBepLUeHMEM MOoKyrnku (¢ 93
en. 0o 6,3 Tbic. en.). PaclwumpsieTcs Takke CeTb yAaNeHHbIX TOYeK ODCIY)XMBAHUS C pabOTHUKaMM
KpPeOWTHbIX OpraHM3aumii M MHbIX CTaLMOHaPHbIX TOYEeK OBCTY>XXMBaHUS rpaXkaaH C areHTaMum 1 nap-
THEpPaMu KpeauTHbIX opraHmsaumi, (3a 2020 rofg Mx Y1Cio BO3POCo Ha 26%, oo 524,5 Toic. en.3°).

B uensax noBbIWEHUSA OOCTYMHOCTU GUHAHCOBbBIX YCNYT, PAa3BUTUS KOHKYPEHLMN U CHVDKEHUS N3-
Oep>XXekK rpaxkgaH n busHeca BaHk Poccumn cospaeT u pasBuBaeT uMdpoByio puHaHCcOBYIO MHPpa-
CTPYKTYPY.

B 2018 rogy 6bina 3anyweHa EanHaa 6uoMeTpuyeckasa cucTteMa, Kotopas no3BoseT C UCMOSb-
30BaHMEM OUOMETPUYECKMUX TEXHOMOMMN BEe30MacHO M OOCTOBEPHO UOEHTUPUUMPOBATb rpaXkaoaH
0115 OKa3aHus UM YCIyr.

B 2019 rogy bank Poccum 3anyctun CucteMy 6bicTpbix nnatexxken (CBIM), nossonstowyo ocy-
LWeCTBNATb OHJTAaMH-MNepeBOAbl MeXOy CYeTaMU KIIMEHTOB KPEeOUTHbIX OpraHu3aumi — y4yacTHW-
koB CBIll B pexume 24/7/365. 3a nepBble aBa roga ¢ MOMeHTa 3anycka CBI1 rpaxkgaHe coBepLumn-
nn B Hen 118 MNH NepeBoaoB Ha obwyto cyMMy bonee 850 mnppg pybnewn. Mpu atom B 2020 rogy
no cpaBHeHuto ¢ 2019 rogom onepaumm Yepes CBI MHOrokpaTHO BblpoC/v — B 16 pas no Konuye-
cTBY 1 B 13 pa3 no obbeMy. CTpeMmUTeNbHbIM POCT onepaumi npogormkuncs 1 B 2021 rogy, ToNbKo
3a nepBoe nonyrogue 2021 roga KONMmMYecTBO onepaumin Bbipocsio B 2,5 pasa, a ux obbem — B 2 pasa
Mo CpaBHEHWIO C aHaNoOrM4YHbIMM NokasaTtensamm 3a Becb 2020 rog.

Kpome Toro, ¢ 2020 roga NpoBOAUTCS 3KCMNEPUMEHT MO CO34aHUIO U UCMONb30BaHMIO MHbpa-
CTpYKTYpbl LludppoBoro npodpuna, NO3BOAAIOLErrO rpaXkgaHaM NpencTaBnsaTh B PEXXUME OHTaNH 00-
CTOBEpPHbIE U IOPUAMNYECKN 3HAYVMbIE CBeAeHUS O cebe B PUHAHCOBbIE OpraHn3aLMm NS NoayYeHs
OUNCTaHUMOHHbIX ycnyr. C MOMeHTa 3anycka aKCnepuMeHTa rpa)kgaHe Bocnonb3oBanuch LindposbiM
npodunem 6onee 6 MNH pas.

3¢ [laHHbIE NO yKA3AaHHbIM MOYKAM OBCIy>KUBAHUSI C pabOMHUKAMU U d2eHmamu KpedumHelX ope2aHu3ayuli pacc4umelea-
tomcs ¢ Ha4asna 2019 eoda (3a d8a 200a ux Kosu4ecmao 8bipocsio Ha 13%), ¢ napmHepamu — ¢ Ha4asa 2020 2oda.
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MUKPODPUHAHCOBbIE MHCTUTYTbI

MukpodurHaHcoBble opraHM3auumn U NoTpebuTesibCKMe KoonepaTmusbl“® ABNSIOTCA O4HUM U3 OC-
HOBHbIX MCTOYHUKOB 3aeMHbIX CPEeACTB AJIA rpa)kaaH U Cy6bekToB Masioro u cpegHero 6usHeca,
KOTOPbIM MO TEeM U/I1 UHbIM NPUYMHAM HeAO0CTYMNHbl 6aHKOBCKUE KpeauTbl, B TOM uucrne B He6osb-
LWKUX HACEeJIEHHbIX MYHKTaX U Ce/IbCKOM MECTHOCTMU.

BaHk Poccuum ygenset oco6oe BHMMaHUe 030,0pPOB/IeHUI0 MUKPOPUHAHCOBOIO ceKkTopa. M3 ro-
CYOapCTBEHHOIO peecTpa UCK/IIOYEHO 3HAUYUTENIbHOE YNCIO HEAENCTBYOWMX MU HEIPDEKTUBHbBIX
opraHmsauumin. YacTb KOMMNaHUM NOKMHYNA PbIHOK B JOOBPOBOIBHOM MOpsiaKe.

AnmMaoeMmyeckme orpaHNYEeHUs U Y)KeCTOUYEHME PUCK-MONTUTUK MUKPODUHAHCOBBIX OpraHn3aumi
CyLLECTBEHHbBIM 0Opa3oM MOBNUSIN Ha MUKPODUHAHCOBBIN pbiIHOK. B 2020 rogy Obin BbigaH npak-
TUYECKM TaKoM >e 06beM MUKPO3aMMOB, Kak 1 B 2019 roagy (okono 417 mnpg py06.), XoTa B npeapl-
aylme nepuronbl eXxerogHo obbeM Bblgaun yBeMUMBaNICs NMprMeEpHO Ha TpeTb. [pyn 3TOM Ha Hada-
no anpens 2021 roga noptdenb MUKPO3aMMoOB cocTaBun 268 mnpa py6., yBenM4MBLUMCDE Ha 22%
no cpaBHEHUIO C HadanoM anpens 2019 roga.

Mo oueHke baHka Poccuu, pbIHOK CMECTUIICA B CTOPOHY OMnepaumin C MEHbLLUMM YPOBHEM pUCKa,
B OONbLUEN CTEMEHN OPUEHTUPYSCb HA CpefHEeCcpPOYHble MOTPeEOUTENbCKME 3aMMbl U 3aMMbl MaslOMy
M cpegHeMy busHecy.

B 2020 rogy cybbekTbl MCIM nonyunnu ot MO okono 52 Mnpg pyo., UTo Ha 22% 6onblue, YeM
B 2019 rogy. Bknag B gMHamMmky 3ammoB MCI1 Takke BHEC/IM aHTUKPU3KWCHbIE Mepbl — BblOeNeHMe
13 Mnpa py6. ons pacnpegeneHus dyepes rocygapcteeHHble MPO. Ha koHeu | kBapTana 2021 roga
okono yetBeptu noptdena (23%) MUKPOPMHAHCOBbIX OpraHM3aluii NPUXo4auMIOCh Ha 3aliMbl Ma-
JIoMy U cpegHeMy 6usHecy.

Ha pbiHke MPO aKTMBHO pa3BUBalOTCA TEXHOJIOMUU, CKOPUHIOBbIE MOAENIN U OHJTalH-KaHarsbl
Bblga4ym 3aiiMOB: B HacTosiLLee BpeMsi Okono 60% Bcex 4OroBOPOB 3aK/HOYaOTCH ANCTaHLUMOHHO.

MopTdenb 3arMMOB MOTPEOUTENBCKMX KOOMepaTMBOB Ha Hadano anpens 2021 roga cocTaBun
61,1 mnpg pybnen. BaHk Poccumn nocteneHHO coBeplUEHCTBYET NPUHLMIbI 06beAUHEeHUsa Nanim-
KOB NOTPe6tUTENIbCKMX KOomnepaTuBoB (Ha OCHOBE TEPPUTOPUATIbHOIO, COLMaNIbHOro U npodeccu-
OHaJIbHOIrO MPUHLMMNOB), YTO AO/HKHO COAENCTBOBaTb GOPMMPOBAHMIO peaslbHOM OBLHOCTY YNeHOB
M NpeceyvyeHunto paboTbl HeEAOBPOCOBECTHbBIX OpraHM3aumii, MCNob3ylowyx npasosyto dopmy KK,
B TOM 4ucCrie Oas cos3gaHms GUHaHCOBbIX NMMpaMuma.

MHOPACTPYKTYPA ®UHAHCOBOI'O PbIHKA

3a HeCKosbKO NeT CyLWeCcTBEHHO BO3POCaa 3HaYMMOCTb MHDPACTPYKTYPHbIX opraHv3aumi éu-
HaHCOBOIO pPbiHKa, paclumpunach cpepa 1x yCcnyr 3a CYeT HOBbIX BUOOB OeATENIbHOCTU. B uncno no-
TpebuTenewr BbICOKOTEXHOMOMMYHbIX YCITYIr TakKMX OpraHmM3aumii Tenepb BXOAST HE TOMbKO npodec-
CMOHarbHble YYACTHUKU, HO U UX KITUEHTDI.

C ycuneHmneM ponu nHbpacTpyKTypbl MOBbILLAETCS 3HaYMMOCTb ee yCTOMUMBOCTU. ObecrneyeHmto
YCTOMUYMBOCTMU, B YAaCTHOCTM, CNOCOOCTBOBaNO 3aBeplieHue B 2020 roay pedopMbl perynvpoBa-
HUA OesaTeNIbHOCTU LeHTpanbHoro KoHtpareHTta (LIK). Ee pesynstatamu ctano BbigeneHme LIK B ka-
yecTBe OTAETIbHOro BMaa HeEOAHKOBCKOM KpeoUTHOM OpraHmM3aumm 1 co3gaHne KOMMIEKCHOM pUCK-
OPUEHTMPOBaAHHOW MOAENW pPerynmpoBaHuns gestenbHocTu LIK, cooTBeTCTBYOWEN MEXAYHapOaHbIM
ctaHpgapTaM. K Havany 2021 roga ctatyc HKO-LK nonyuunu Tpu opraHvsauuu.

C MoMeHTa Havana pedopmbl B 2014 rogy HKO HKLL (AO) cTabunbHO HapallmBasia BENIMUYMHY YPOB-
Hen 3awmTbl LIK. MNMoBbiweHre 0bLero ypoBHS pUCK-3aLlMLLEHHOCTY NPUBENO K CHMDKEHMIO BENUYN -
Hbl B3MIMaeMOro C YYaCTHUKOB KJIMPUHIra obecrneyeHuns B 2 pasa, a Tak)Ke KOCBEHHO — K YBEIMYEHUIO
06bEMOB TOProB Ha pbiHKax MockoBckon Bupyku. Mpu 3ToM B coBOKYNHOCTM ¢ 2014 no 2020 rog

40 KpedumHele nhompebumernockue koonepamussel (KIMK) u cenockoxossiicmaeHHole KpedumHele hompebumesioCckue KOo-
nepamusel.
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06beM TOpProB Ha pbiHKe «pero ¢ LIK» yBenuumncsa B 10 pas, Ha ¢oHOOBOM pbiHke — B 3,2 pasa,
Ha TOBapHOM pbiHKe — B 4,2 pa3a. bnarogaps pacluMpeHunto MHCTPYMEHTOB, CTOPOHOW COENMKWN B KO-
Topbix aBnseTcs LUK, npegoctaBnsieMbiX y4aCcTHMKaM OEHEXHOro pbiHKa MockoBCcKkoM Brpykn, oocTyn
K pasMeLLEHVIO 1 MPUBEYEHNIO CPEACTB MO CTaBKaM OEHEXHOrO pbiHKa MMeloT GUHAHCOBbIE Opra-
HU3aLUMM N KPYMNHblE KOPMOPaTUBHbIE KIIMEHTbI, UTO BaXXHO O/ pelleHus 3adad no nognepdaHuio
PMHaHCOBOW CTabWIBHOCTU, peann3aunm OEHEXXHO-KPEeOUTHOM MOSIMTUKU U PA3BUTUS PbiHKA Kamnum-
Tana B LEeNoM.

Ha ¢puHaHCcOBOM pbliHKE NOSABUIUCb HOBbIe YYaCTHUKMU — onepaTopbl PUHAHCOBbIX U MHBECTULIU-
OHHbIX NN1aTPOpM, LEATENBHOCTb KOTOPbIX OBecnevnBaeT BO3MOXHOCTb BbIMyCcKa U obpalleHus Lmd-
pOBbIX MpaB, COBEpPLUEHNST PUHAHCOBbBIX CAENOK rnocpeacTBom cetu MHTepHeT. B 2019-2020 rogy
6bI1 cPOPMUpPOBaHbI MPaBOBble OCHOBbI AN UX gesaTenbHocTu. Mo cocTosiHMo Ha 17 ceHTs6ps
2021 ropa B peecTtpe baHka Poccum 3aperncTpmpoBaHbl YeTbipe onepatopa GUHAHCOBbIX N1aTdopM
(MapkeTnnercoB) 1 42 ornepaTopa MHBECTULIMOHHbIX MAaTdopM.

C Havana 2021 roga BCTYNWI B CUJTY 3aKOH*2 0 LMdPOBbIX PUHAHCOBbBIX akTMBaX U LMPpoBOM Ba-
NtoTe, HaMpaB/IEHHbBIA Ha PEryMpoBaHMe OTHOLLEHMIN, BO3HMKAIOLLMX NpY CO30aHMM, BbIMyCcKe, Xpa-
HEHUM 1 obpaweHnn LMPpPOoBbIX PUHAHCOBbBIX aKTUBOB, a TakXXe obecrneumBalroWwmii BO3MOXHOCTb
MCMONb30BaHUSA TEXHONOIMMKM pacrnpeneneHHblX peectpoB. Havanocb dopMmpoBaHme MHpaCTpyK-
Typbl, HEOBXOAMMOM AN NOHOLEHHOro 0bopoTa UMbpOoBbIX MpaB U LUGPOBbIX GUHAHCOBbLIX aK-
TUBOB. XOTS MOJSIOXKEHUST YKA3aHHOIMO 3aKOHa TakXXe AOMYyCKaloT BO3MOXHOCTb MNpUBIIEYEHUST UH-
BECTULMIM NOL BbINyCK LMPPOBbIX PUHAHCOBBIX aKTUBOB Ha OriokYerHe, s pa3BUTUS 3TOro BMAa
PUHaHCMPOBaHUSA HeOOXOaMMa farnbHenwas npopaboTka NPaBoOBbIX HOPM.

[eaTenbHOCTb HOBbIX YYaCTHMKOB PbIHKA €Lle He OOCTUIa 3HauYMMbIX MacliTaboB. OgHako B nep-
CreKTMBe MX CTaHOB/IEHME PaCLUMPUT BO3MOXXHOCTU MHHOBALMOHHOIO pasBUTUS Kak G1UHAHCOBOrO,
Tak 1 peanbHOro CeKTOpoB, ByaeT crnocobCTBOBaTb CHMDKEHMIO TPaH3aKLMOHHBIX M3OEPXKeEK, MOBbI-
WeHno GUHAHCOBOM OOCTYMHOCTU. [1py 3TOM y>Ke Ha HadaslbHOM 3Tarne BaXKHO 0b6ecrneymnTb YCTOM-
UMBOCTb HOBbIX YY4aCTHMKOB, NMpecekaTb HeJOOPOCOBECTHbIE MPAKTUKK, YTOObI chopMMpOBaTh AOBE-
pvie K OaHHbIM MHCTUTYTaM CO CTOPOHbI KITMEHTOB.

MHCTUTYTbl PA3BUTUA

MHCTUTYTbl pPasBUTUSA UMPatoT Ba)KHYHO POJib B peanusaumy NpoekToB B MPUOPUTETHbIX code-
paxX 3KOHOMWKM MO CO3LAaHUID, MOOEPHU3ALMU N PEKOHCTPYKLMM OBBbEeKTOB CoLMaribHO 3HauMMOM
MHPPACTPYKTYpbl, PAa3BUTMIO MPOMBILNIEHHOCTWN, BHEAPEHNIO MHHOBaAUMKA U Tak panee. C yyeToMm
MX 0CcoBoro crtaTyca U ponv UHCTUTYTbl PAa3BUTUS B TOM YMCIE OCYLLECTBAAIOT NOoAAep KKy 3Haun-
MbIX OTpac/iel 3KOHOMWKWN U YYacTBYIOT B MpOeKTaxX, PUCKM MO KOTOPbLIM SBMSIOTCHA Ype3MepHbIMU
011 KOMMEpPUEeCKUX opraHmsaumin. OHM GOKYCUPYIOTCA B MepBYO ouepedb Ha peanmsaumm npoek-
TOB, MCMbITbIBAOLWMX HEXBATKY GUHAHCUPOBAHUA PbIHOUYHBIMKU CMOCOBaMUu, U TEM CaMbiM CO34atoT
HeobxoaMMble yCnoBus Ans c6anaHCUPOBAHHOIO U YCTOMUYMBOIO 3KOHOMUYECKOrO Pa3BUTUS.

MHCTUTYTbI pasBUTUSA BHOCAT BECOMbIM BKNag B pa3BuUTME GUHAHCOBOrO pbiHKa, obecrneyBas
pa3paboTky, anpobaLnio U CTaHAaPTU3ALMIO CXEM U MHCTPYMEHTapUS, MPUMEHSIEMbIX B GUHAHCUPO-
BaHUKM MPOEKTOB, @ TaKXXe MEXaHM3MOB XeM)KMPOBaHMSA MPOEKTHbIX PUCKOB. KpoMe Toro, oHu ¢op-
MUPYIOT HEOBXOOMMbIE YC/IOBUS 019 06bedNHEHUS YAaCTHOIO U roCYyAapCTBEHHOIO NPOEKTHOro MNo-
TEeHUManos..

41 PedepasnbHoll 3akoH om 20.07.2020 Ne 271-P3 «O cosepuieHUU pUHAHCO8bIX COe/IOK C UCnob308aHuUeM ¢uHaHcosol
nsaameopmel», PedepanvHell 3akoH om 02.08.2019 Ne 25903 «O npuenevyeHuu uHeecmuyuli C UCNO/Ib308AHUEM UH8e-
CMUYUOHHbIX N1Iam@opM U 0 8HeceHUU u3MeHeHul 8 omdesieHble 3akoHodameslbHble akmel Pocculickol ®edepayuus».

42 edeparnvHoll 3akoH om 31.07.2020 Ne 259-D3 «O yugppossix puHaAHCO8bIX akmueax, yugpposoli easrome U 0 8HeceHUU
usmeHeHul 8 omoesibHble 3aKkoHodamersibHole akmel Pocculickol ®edepayuus.
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B koHue 2020 roga B Poccum 6bina 3anyweHa pe¢dpopma UHCTUTYTOB pa3BUTUA*S, OOHON 13 Le-
nen KOTOpOoW siBNsSieTCs, NOMKMMO NpoYyero, obecneyeHne yCTOMUYMBOro GpUHaAHCMPOBaHUS N peannsa-
LUMS MacWTabHbIX MHBECTULMOHHbIX NPOeKTOB B cdepe MHPPACTPYKTYpPbl, MPOMbILIEHHOCTU U CO-
LManbHOro passutus. KoHconmaaums geatesibHOCTU pasiMyHbIX MHCTUTYTOB pa3BUTUS NPOUCXOOUT
Ha 6a3e rocygapcTBeHHOM Koprnopaumy pa3BnTtus «B3E.PD», 3a KOTOpOM Takxke 3aKpensieHbl Koop-
OVHVpYoLWme QyHKUMM 3a OeSTeNbHOCTbIO APYrMX Hanbonee KpynHbIX MHCTUTYTOB Pa3BUTUS, BKIIHO-
yas akuMoHepHoe obuecTtBo «PenepanbHas KOpropaums no pasBUTUIO Manioro M CpegHero npea-
npuHuMaTtenbcTBa» (AO «Koprnopauusa «MCrI1»).

C uenbto mogaep>kaHust MUCCUM Hambonee KpynHbiX GUHAHCOBbIX MHCTUTYTOB Pa3BUTUS, a Takke
YUYUTbIBas MX OCOObIN CTaTyC, B X OTHOLLEHWM MPeayCMOTPEHbI COOTBETCTBYIOWME HOPMbI perynm-
poBaHus No TpeboBaHusaM K BOB.PD®, egMHOMY MHCTUTYTY pa3BuTUS B XXunuwHom cdpepe (AO «OOM.
P®»), 1 AO «Kopnopaumnsa «MCl1», KoTopble OOMNYyCTVMbl B COOTBETCTBUM C KPUTEPUSMU, NPenyCMO-
TPEHHbIMY 6a3eNbCKMMK COornaweHnaMm*4, B 4aCTHOCTU, OCOObIN PEXMM PErynMpoBaHus rnpenyc-
MOTPEH MpW pacyeTe HOPMaTMBOB AESATEbHOCTU KPeOUTHbIX OopraHmM3auuin?s. MNpy 3TOM B COOTBET-
CTBUU C npecc-pennsoM baHka Poccum o1 16.08.2021 Takke nnaHMpyeTcs BHECEHUE N3MEHEHUIN
B peryimpoBaHMe pycka JIMKBUAHOCTU M PbIHOYHOIO pycka 6aHKOBA®.

C yyeTOM KOHCONMAALMU MHCTUTYTOB pa3BUTUS Ha 6ase BOB.P® lMpaBnTenbCcTBO Npu yyacTum
BaHka Poccum Ha 6numkanwen TpexneTHen nepcnekTmee nnaHMpyeT NpoBOLUTb PEBUSUIO U OMTU-
MMU3aUMIO MEXaHWU3MOB MPOEKTHOrO GUHAHCUPOBAHUS, BK/oYass MexaHn3M Pabpukm MpOeKTHOro
duHaHcHMpoBaHus, nporpaMmmy brHaAHCMPOBaAHUSA MHPACTPYKTYPHbIX NMPOEKTOB C UCMOIb30BaHMEM
obnuraunn CneumanbHOro obuecTBa NPOeKTHOro ¢puHaHcupoBaHus (COM®). Ocoboe BHUMaHMeE
npu 3TOM MaHUPYETCS YOEeNUTb BOMNpoOcaM MoanepXkKuM 1 pacrpegenieHns puckoB, UCMNONb3yeMblX
B YKa3aHHbIX MexaH13Max.

BblI3OBbl K BOSMOXHOCTU AT PUHAHCOBOIO PbIHKA,
HATMPABJIEHUA EFTO PA3BUTUA

Mo UToram aHanmsa TEHOEHUMIN B Pa3BUTUN POCCUIMCKOro GUHaHCOBOIO PbiHKA M €ro CerMeHToB
MOXXHO cAenaTb crefytolime BblBOObl O Ba)KHbIX YCIOBUAX Pa3BUTUS GUHAHCOBOIO pbiHKA, CTOALWMX
BbI3OBAX U OTKPbIBAIOLLNXCSH BO3MOXKHOCTAX.

Bospocwag ycToMumMBocTb GUHAHCOBOIO pbiHKA, Kak B LIe/IOM, TakK M B OTAE/bHbIX CerMeHTax,
ABNSAETCA OCHOBOM O/ MOBbIWEHNSA OOBEpPUs K GUHAHCOBbLIM YC/yraM M YAOBIETBOPEHNS Crpoca
3KOHOMUYECKUX CYBbEKTOB Ha passivyHble BUObl GUHAHCUPOBAHMS.

MoaTanHas HacTpoka BaHkoM Poccum perynmpoBaHmnst GMHAHCOBOIO CEKTOPA M BblBO, C PbiHKA
He[o6pPOCOBECTHbLIX UIPOKOB CMNOCOBCTBOBAIM MOBbLILEHUIO YCTOMUYMBOCTU GUHAHCOBOIO CeKTopa
1 GOPMUPOBAHMIO AOCTAaTOYHOrO 3anaca KanuTtana y ¢puMHaHCOBbIX OpraHU3aLuii, YUTO co3aaeT Mno-
TeHUMan onga pajbHeiMWero yCcToMUMBOro pocta rnpensioXXeHmus npefocTaBnsieMbiX MU NPOAYK-
TOB M YCnyr.

3HauYMMbIM HAKTOPOM Pas3BUTUSA GUHAHCOBOIO PbiHKA M 3KOHOMUKW B LIeSIoM aBnseTcs obecne-
YeHUe CTabunbHbIX U NMpeackasyeMbiX MAaKpO3KOHOMUUYECKUX YC/TOBUIA Yepes Noc/iefoBaTeNbHyo
OEHEXXHO-KPEAUTHYIO MOSMINTUKY, HALENEHHYIO Ha LIeHOBYIO CTabUIbHOCTb, B3BELUEHHYIO 6lomoKeT-
HYIO MOMINTUKY, CNIEOYIOLYIO BIOIXKETHOMY MpaBusly, a TakXKe Yyepe3 OrpaHuyYeHue pUCKOB ANA CU-
CTEMHOM GUHAHCOBOW CTabUbHOCTK. TakMe MaKpO3KOHOMMUUYECKUE YCIIOBUS UMEIOT Ba)KHOe 3Ha-
YeHMe TaK)Ke 41 pocTa NoTeHuMasa [oNroCpovYHOro GpUHaHCMpPOBaHUSA B 9KOHOMMUKeE.

43 PacnopsikeHue Mpasumernecmaa Pocculickol ®edepayuu om 31.12.2020 Ne 3710-p.
44 The Consolidated Basel Framework (CRE20 «Standardised approach: individual exposures», p. 20.12, footnote 7).
4 Uncmpykyusi BaHka Poccuu om 29.711.2019 Ne 199-U, NMonoxxeHue baHka Poccuu om 28.06.2017 N2 590-T1.

46 MMonoxxeHue BaHka Poccuu om 30.05.2014 Ne 421-1 u NMonoxeHue baHka Poccuu om 03.12.2015 Ne 571-1 coomeem-
CcmeeHHo.



http://www.cbr.ru/press/pr/?file=16082021_154554PR2021-08-16T15_44_52.htm
https://www.bis.org/basel_framework/chapter/CRE/20.htm?inforce=20230101&published=20201126
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LUndpoBusaums, CyLleCTBEHHO MEHSAOLWAN pasfiMyHble acnekTbl PYHKLMOHUPOBaHUS GUHAHCO-
BOrO pblHKa, CO34aeT Npeanochiyikv AN fanbHENLWEro pasBuTus, yiydlleHns JOCTYNMHOCTU U Kade-
cTBa GMHAHCOBbIX MPOLYKTOB 1 CEPBUCOB AOJ151 NOTPEOUTENS, a Tak)Ke NMOBbIWEHUS NPon3BoAUTENb-
HOCTM TpyAa B PMHAHCOBOM CEKTOpE.

C BHegpeHmneM nnatdopMeHHbIX pelleHu Ha GUHAHCOBOM pbiHKE MNOSABMASAIOTCS HOBble UHHO-
BaLMOHHbIe MHCTPYMEHTbI U NJIOWAAKU AJIF NMPpUBJIeYEeHUsI U pasMelleHUs KanuTasa. 3To pac-
LWKMpPSIET CNEKTP BO3MOXHbIX MCTOYHUKOB PUHAHCMPOBAHMUS, @ Tak)Xe YCUTMBAET KOHKYPEHLMUIO.
MpoakTueBHasa nosuuna baHka Poccun B cospaHum MHPpacTpykTypbl GMHAHCOBOrO pbiHKa Tak-
»Xe OyoeT cnocobCcTBOBaTb YYULWEHUIO KOHKYPEHTHOW cpeabl Ha PUHAHCOBOM PbIHKE U pacLumn-
pSTb €ro noTeHumarn.

Lindpoasa TpaHchopMaLMsa co3paeT HOBble Bbi30OBbl B YaCTU 3aluMTbl NMpaB noTtpeburenei, o6e-
crieyeHus 3awWwmTbl MHGOPMaLUU U ONepaLMOHHON HaaeXXHOCTU (KnbepycrtonumsocTm) puHaHCo-
BOrO pbIHKA KaK BaXXHbIX 3/IEMEHTOB €ro YCTOMYMBOCTU M KayecTBa OOCIY)XMBaHMUS MpaXkaaH.

MaccoBbiih1 npuxopn rpa)kaaH Ha pbIHOK KanuTtasia co34aeT BO3MOXXHOCTU A1 UX ydacTus B du-
HaHCUPOBaAHUM OOMFOCPOYHbIX MHBECTULMIA, B TOM UMCIIE «3EeJIEHOro» (3KOOrMYeckoro) nepexo-
0a 9KOHOMUKKM Ha HU3KOYITIEPOOHYIO OCHOBY. YTOGbI y4acTme rpaxkgaH B GUHAHCOBOM pPbIHKE CTano
YCTOMUYMBOMN TEHOEHUMEN, HEOOXOOMMDI YIyULIEHWE KYNbTypbl (3TWUKK) B3aUMOOENCTBUS GUHAHCO-
BbIX MOCPEOHUKOB C KIIMEHTaMU, npexxae Bcero B chpepe MHBECTULMOHHBLIX GUHAHCOBBIX YCyr, NO-
BblleHMne GMHAHCOBOW MPaMOTHOCTU HaYMHAIOWMX PO3HUYHbBIX MHBECTOPOB, @ TakKXXe MOHWUTOPUHI
puckoB Anst PUHAHCOBOM CTabUTIbHOCTU.

YcuneHune TpaHCrpaHMUHOCTU OKasaHusi GUHAHCOBbBIX YCITYT U POCT B/IOXKEHUM rpa)kaaH B UHO-
CTpaHHble (PUHAHCOBbIE UHCTPYMEHTbI TPEOYIOT BHMMaHMSA C TOUKM 3PEHUS KaK 3alMTbl NpaB Mno-
TpebuTenen, Tak U GUHAHCOBOWM CTabUNBHOCTW.

CTpeMmUTENbHO MEHSIOLWANACA Nog, BIIMSAHNEM LMPPOBbLIX TEXHONOIMI cpefa GMHAHCOBOIO pbiHKA
TpebyeT onepaTtnBHOM pa3paboTKM HOBbIX MOAXOAO0B K PeryimpoBaHUIO, B TOM 4YMC/ie CNOCOBHOro
ObICTPO afanTMPOBAaTbCS K HOBbIM peanusiM. B yacTHOCTU, HEO6XOOMMbI co3AaHMe U HacTpoMKa co-
OTBETCTBYIOLLEro peryimpoBaHUs 3KOCUCTEM, YTOObI MX pa3BUTHE CO34aBasio NMpemMyLLecTBa ong
rpakgaH n 6msHeca 1 He Hecno B cebe CyLeCcTBEHHbIX PUCKOB O/151 KOHKYPEHTHOW cpefbl U GUHaH-
COBOM CTabUNbHOCTW.

LindpoBble TEXHONOMMM TakK)Ke OTKPbIBAtOT HOBble BO3MOXKHOCTM AJ18 ONTUMMU3aL MM B3auMoaen-
cTtBua baHka Poccum u prHaHCOBbIX MOCPEAHUKOB, UTO JO/MKHO CMOCO6CTBOBATL MOBbILWEHUIO 3¢-
PEKTUBHOCTU UX OEATENTbHOCTU, CHMKEHMIO TPAH3aKLUMOHHbIX U3OEPXKEK U PErynaTOPHOMN Harpy3Ku.

Bbicokasi KOHUEeHTpauua B 60/blUIMHCTBE CerMeHTOB PUHAHCOBOIrO pbiHKA, a TakXke BCe eLlle
3HaYMMOEe MPUCYTCTBME rOCYyAapCTBa B KanuTanax GUHAHCOBbIX MOCPeOHWKOB CO30aloT Bbi30B
rno GopMMpOBaHMIO CHaNaHCUPOBAHHOM KOHKYpeHTHoW cpefpl. OT pelleHus 4aHHOro BOMpoca Ha-
NPSMYIO 3aBUCUT CNOCOBHOCTb PbIHOYHbBIX CUT 0becneYmBaTb NOCTyNaTe/lbHOE pPa3BUTNE GUHAHCO-
BOrO pbIHKa.

OrpaHuyeHneM onga pasBuTna pUHaAHCOBOIO pPbiHKAa BbICTYNaeT HeJoCcTaTouHass MHBECTULMOHHasA
npuBieKaTeIbHOCTb POCCUMCKOMN SKOHOMUKM, UTO MOPOXKOAET HEFOTOBHOCTb MHBECTOPOB BK1abl-
BaTb CPeACTBa Ha ANMHHble CpokKM. HeratmBHoe BNMsiHUE Ha CErMeHT AJIMHHbIX AeHer oka3blBaeT
N HeonpeneneHHOCTb B Pa3BUTUM MEHCUOHHOIO pbiHKa B CBA3M C OYepefHOW 3aMOPO3KOM MEHCU-
OHHbIX HAKOMNEHUN 1N HEONPEOENEeHHOCTbIO B OTHOLIEHUMN MX OaNlbHENLIMX NEPCreKTUB.

BbI30BOM ANns pasBUTUS POCCUIMCKOIO GMHAHCOBOIO pPbiHKA M 9KOHOMKKU B LLESTOM SBNSIETCHA CBO-
€BpEeMEHHbIN yueT ¢dpakTopoB ycTomnumsoro passntusa (ESG-¢pakTopoB), KOTOpble CTaHOBATCH OCO-
6€HHO 3HaUYMMbIMM B INMOOBANbHOM 3KOHOMUYECKOWN MOBECTKE, BaXXHbIMU 1S OaslbHENLEro pa3BmuTus
M pOCTa Kak pOCCUNCKOro GMHaHCOBOrO pbiHKA, TaK Y SKOHOMMUKMW B LIESIOM.

Ba>kHO y4MnTbIBaTb M CBOEBPEMEHHO pearmpoBaTb Ha USMEHEeHUe BHELHUX YC/I0BUM Npu Hapac-
Tawmx gucbanaHcax B MUPOBOM 3KOHOMMUKE, KOTOpbIe, KaK MPaBMO, CKa3blBAOTCA HA COCTOSHUM
rnobanbHbIX GUHAHCOBbIX PbIHKOB, @ TakXXe COXPaHSIIoLWMECs reononurmuveckme ¢GpakTopbl.
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MprHMMaa BO BHMMaHME TekyliMe TeHAEHLMM, a TakXKe Bbl3OBbl M BO3MOXXHOCTU 019 dUHAH-
COBOro pblHKa, BaHk Poccun coBMecTHO ¢ MpaBUTenbCTBOM ByAeT COAEeNCTBOBaTb €ro pasBuUTUIO
Ha cpeOHEeCcCpOUYHOM FOPU3OHTE, MPoBOoas PaboTy MO CrnedyoLMM KTOUEBbIM HaMNpaBieHMUsaM:

1. TMoBblleHVE 3alUMLEHHOCTU NMoTpebuTenen GUHaHCOBbLIX YCNYyr U MHBECTOPOB, MOBbILEHWE

$MHAHCOBOM rPaMOTHOCTMW.

CopewncTeume umdpoBmsaumn.

MNoBbilWeHMe OOCTYNMHOCTU GUHAHCOBbBIX YCYr ANS rpaXkgaH 1 busHeca.
Copencraeme KOHKYpeHLUMM Ha PUHAHCOBOM pbIHKE.
ObecneveHre PUHAHCOBOM CTabUITbHOCTU.
PacwupeHne Bknaga ¢$WHAHCOBOro pblHKaA B AOCTMDKEHWE LENer YCTOMYMBOro pa3BUTUS
1 ESG-TpaHchopMaLmMm poccUimckoro bmaHeca.

RO AN

7. PasBuTHE OMHHbBIX OeHer (AONrOCPOYHOro PUHAHCUPOBAHMUS).

8. Pa3BuTuMe perynmpoBaHus CeKTopoB GMHaHCOBOIO pPbiHKA.

MopopobHoe nanoxeHue 3annaHMpoBaHHbIX BaHkoM Poccum Mep Ha bavikariwme Tpw roga npeg-
CTaBneHo B pa3sgene 3 «HanpaBneHWs pasBUTUS POCCUNCKOTO PUHAHCOBOIO PbIHKa».

KOHLEHTPALIMS U KOHKYPEHLIMS B CETMEHTAX ®MHAHCOBOTO PbIHKA B 2018 —2020 rOAAX! Tabn. 1
(%)
Dons nupepa B 100% Lons Ton-5 B 100% [Lons nugepa B Ton-5
CermMeHT GUHAHCOBOroO PbIHKA CBR-Composite?
2018 2020 2018 2020 2018 2020
Mpnem nnatexeit No KAPTAM (IKBARPUHT) 3 66,6 70,9 82,2 85,5 811 82,9 [ ]
KapTouHble nnarexu® 70,5 7,2 873 90,0 80,8 80,0 L)
KapTouHble nepeBoabl® 94,0 92,2 95,7 95,9 98,1 96,2 )
KpeantoBaHue 37,2 473 675 75,7 55,2 62,5 ® (D) (ron)
MpusneyeHne® 357 347 69,5 69,8 51,3 49,8 ® (D) (ton)
Bpokepbl (06opoT) 18,1 21,3 48,9 48,4 371 44,0 [ ]
Bpokepbl (knneHTbI) © 22,3 347 73,9 89,2 30,2 39,0 )
[loBeputensHoe ynpasnexue (noptdens) & 23,8 26,1 69,6 72,3 34,2 36,1 [}
[loBeputenbHoe ynpasnexne (KAneHTbl) 8 4,5 53,4 911 92,7 45,6 57,6 [}
HMN® (ONC) & 32,0 30,2 79,8 79,3 40,1 381
HMN® (HMO) ¢ 22,2 224 78,5 779 28,3 28,7
OCAro 15,7 174 577 64,2 273 27,2 °
[lo6pOBONbHOE CTPAXOBAHNE 24,7 26,8 63,0 62,6 39,3 42,9 [ ]

"[Mpu pacyete nokasareneli KOHKyPeHLMM UCO/b3YeTCS KOHCOMANPOBAHHbI T0AX0A (kpome HIT®), B paMKax KOTOPOro MOKA3ATE/M KOMAGHMI, BXOASILUMX B OAHY TPy, CyMMUDYIOT-
S, 0 B KAYECTBE NPEACTABUTENS PYNIbl yKA3bIBAETCS [ONI0BHAS /N KDYITHEALAS OPraHU3aLys.

2 CBR-Composite — arpernpoBaHHbiii MHAEKC, PACCYNTLIBAeMbIit 5aHKOM Poccuy 1 0TpaXaroLLmii B LIE/IOM ypOBeHb KOHKYPEHLUN Ha TOM UM MHOM PbIHKe:

® — HU3KWIT YPOBEHb KOHKYPEHLNY;
— YMEPEHHbII ypOBEHb KOHKYPEHLNM;
® — BbICOKMI YPOBEHb KOHKYPEHLMM.

@1 — puznqeckne amuya, K0J1 - ropuanyeckmne muya.

3/7pM€‘M naarexeit 3a T0BApbI 1 yCayru B TOProBO-CEPBUCHBIX MPEANPUATUSX (BK/IOYAsi UHTEPHET-MAranHbl) Ha Tepputopun Poccun ¢ NCnosb30BaHNEM KAPT, BbIAAHHBIX POCCUACKMMM

KPeANTHbIMU OPraHn3aunamm n 6aHKaMU-Hepe3naeHTamm.

4 BHyTpupoccuiickne naatexu 3a ToBapbl 1 yC/yru, COBEPLLIEHHbIE C NCM0/Ib30BAHNEM KAPT, BbIAAHHBIX POCCUACKUMU KDEANTHBIMU OPraHU3aUNaImi.
° BesHanmyHbie onepawyny, CoBEPLUEHHbIE C MCMOAb30BAHMEM KAPT, BbIAAHHbIX POCCUIACKMMM KPEANTHBIMM OPraHN3aLUUsIMU 1 He CBS3AHHbIE C OM/IATON TOBAPOB U yCayr (Hampumep,

C KQpTbI HO KOPTY, € KAPTbI HA GGHKOBCKWI CYET M T.11.).
® [okasaren, PaCCYNTaHHBIE Ha KOHEL YKa3GHHOr0 MepHOAQ.
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PA3OEN 3. HAMPABJIEHNA PA3BUTUA
POCCUNCKOIro ®UHAHCOBOIO PbIHKA

3.1. MOBbIWEHUE 3AWMIWEHHOCTU NOTPEEUTENIEN
PUHAHCOBbLIX YCITYT UK MHBECTOPOB, NOBbILLWEHWE
®UHAHCOBOW IrPAMOTHOCTHU

Ob6ecneyeHne 3aWwmTbl NOTpebuTenen GMHaAHCOBbLIX YCYr M MHBECTOPOB, MOBbILEHNE UX GUHAHCO-
BOW rPaMOTHOCTM SIBJISIKOTCS BAXKHEWLLUMMK HarnpaBneHusaMy gesTtenbHocTu BaHka Poccun. B HacTosiwee
BpeMsi 1 Ha BrivKalleM TpexsieTHeM ropu3oHTe paboTa B aTon chepe byneT ycuneHa B YacTu MHBECTU-
LIMOHHbIX MPOAYKTOB WM YC/YT, @ Takke KMbepsalumTbl, YTO CBA3aHO C MPUXOAOM Ha GUHAHCOBBIN PbIHOK
MUIJTMIOHOB HOBbIX MHBECTOPOB, UCMOJb3YOLWMX NPENMYLLECTBEHHO OHaNH-KaHabl O6CTY>XXMBaHKS.

B ycnoBusix, korga KpeguTHble OpraHM3aumu, MMetoLme WMPOKY KIIMEHTCKYK 6a3y, akTUBHO
MpOABUraloT MHBECTULIMOHHbBIE MPOAYKTbl, MAaCCOBbIN MPUXOA PUINUECKUX JIUL, Ha PbIHOK KanuTasa
npopgomkaeTcs. [Npy 3ToM BONbLWMHCTBO FpaXkgaH elle He MMEIOT OnbiTa MHBECTUPOBaHUS M He 06-
napatoT HeOOXOOMMbIMY 3HAHUSIMU, YTOObI OLEHUTb ChneundPuky PUHaAHCOBbBIX MHCTPYMEHTOB, CO-
OTHECTUN UX XapaKTEPUCTUKM CO CBOMMM XXMUIHEHHbIMU MOTPEOHOCTAMU, OTINUUTD MHBECTULMOH-
Hble NMPOOYyKTbl MU CBSA3aHHbIE C HMMU PUCKU OT OaHKOBCKMX BKIAAOB. JOMOMHUTENBHO CUTyauus
OCNOXKHSIETCS TEM, YTO GMHAHCOBbIE MOCPEAHMKN OFpaHUYEHHO OA0T CBOMM K/IMEHTaM Heobxoau-
Mbl€ pa3bACHEHUS U MHOOPMALIMIO O MPOOYKTaX B MOHATHOM M OOCTYrNHOM PopMe, a mogvyac 0Co3-
HaHHO MM HEOCO3HaHHO BBOOAT FpaXkaaH B 3abny>xgeHue.

B pesynbTaTe rpa)kgaHe CTankuBaloTCs C TEM, YTO MOKYMaroT PUHAHCOBBIE MHCTPYMEHTbI U YCy-
M, HE COOTBETCTBYIOLWME UX OXMOAHUAM U LENsiM, UTO CO30aeT PUCKM GOPMUPOBAHUNS Y PO3HWNY-
HOro MHBECTOPAa HEraTVMBHOIO OrMbITa N CHUWXKEHUS O0BEPUS K GUHAHCOBOMY PbIHKY U €ro MHCTUTY-
TaM. DTO, B CBOIO o4epepb, OrpaHNUYMBAET MCMOMb30BaHME BO3MOXHOCTEN GUHAHCOBOIO pbiHKa O/15
YOOB/IETBOPEHUS MOTPEBHOCTEN rpaXkaaH M pasBUTUS IKOHOMUKKM — MOTEHUMana, KOTOpbIA MOXET
ObITb peann3oBaH TOJSIbKO MpU NPaBUIbHOM MPYUMEHEHUM NMPOAYKTOB U YCIyr GUHAHCOBOrO pPbiHKA,
a Takxxe gobpoCOBECTHOM MOBEOEHWM €ro YYaCTHUKOB.

KpoMe Toro, ¢ pacnpocTpaHeHMEM LUMPPOBbIX TEXHONOMMN B PUHAHCOBOM chepe MnosBAaoTCs
HOBble BUAbl HenerasbHOM OeATENIbHOCTU M MOLeHHnYecTBa. LLnpokoe ncnonb3oBaHWe oHNamH-Ka-
HanoB 1 MOBWTbHOM CBA3M A1 OO6CNY>XMBaHUS KITMEHTOB MOBbILAET CKOPOCTb M yOo6CTBO JOCTYMa
K ®MHAHCOBBIM YCyraM, HO B TO XXe BpeMs fenaeT rpaXkgaH bonee ya3BmMMbIMU K OeNCTBUSAM KMGep-
MOLLEHHWNKOB 1 YrpO3aM COLMANbHON MHXXEHEPUU, YTO TpebyeT MOBbILLEHUS UX 3aLULLLEHHOCTY MNP
rnonyyeHnn GUHaAHCOBbIX ycnyr. HeneranbHas 1 NpoTMBOMpPaBHas OeATeNlbHOCTb He TOMbKO cOo3.a-
€T yrpo3bl GUHAHCOBbIX NOTEPb OJ151 FPaXKaaH, HO U BpOCcaeT TeHb Ha JOOPOCOBECTHbIX YYACTHMKOB,
CHWMXKas goBepue K PUHAHCOBOMY PbIHKY B LIEIOM.

B ycnoBusix onmMcCaHHbIX TEHAEHLUMA U MPOUCXOASWMX U3MEHEHUN ONs obecneyeHus 3awuThbl
npae notpebuTtener GMHaAHCOBbBIX YCNYIr U MHBECTOPOB BaHk Poccum cunTaeT NpuopuTETHDBIM peLue-
HMe cnepylwmx 3agay:

1. CospgaHue ycnoBui anst IpUHATUS NOTPeOUTENSIMU U MHBECTOPaMM OCO3HAHHbIX peLleHnin Npm

MCMNOIb30BaHUM PUHAHCOBbBIX NPOAYKTOB, MHCTPYMEHTOB U YCIYT.

2. CospaHune CTUMYNOB 471 MOCTaBLWMKOB GUHAHCOBBIX YCYr K BbICTPaMBaHUIO OONTOCPOYHbIX

CTpaTerui NoBbieHMs YOOBNEeTBOPEHHOCTU U NOSSIbHOCTU KIMEHTOB.

3. lMNoBblweHne 3dPeKTUBHOCTN MeP NMPOTUBOLENCTBUS HEAOOPOCOBECTHDBIM MPaKTUKaM U Hene-

rasibHOM OesaATelbHOCTM.

PelwweHre paHHbIX 3agay 6yoeT cnocobCTBOBaTb COXPAHEHUIO U MOBbLILLEHWIO SOBEPUS MpaykaaH
K PUHAHCOBOMY PbIHKY, B TOM YMC/I€ CO3AAHUIO CTUMYIOB U YC/IOBUM ANSA UX 3aUMHTEPECOBaHHOCTH
B OO/ITOCPOYHOM U OCO3HaHHOM MPUCYTCTBUU Ha PbIHKE KanuTtana.
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3adaua 1. Co3daHue ycnoeuli 019 NpuHAMUsI nompebumesiaMu U UH8ecmopdMu OCO3HAHHbIX
peweHuli npu UcnoJlb308aHUU (PUHAHCOBbIX NPOOYKMO8, UHCMPYMeHMoea U yCJ1y2

BbIboOp rpaxkgaH B Monb3y TexX UM MHbIX GUHAHCOBbIX MPOAYKTOB M YCIYr, a Takke OXMOaHWS
OT UX UCMNOSIb30BaHWS BO MHOMOM 3aBUCAT OT ABYX paKTOpPOB:

- copepXkaHus, popMaTa M CBOEBPEMEHHOCTM MHPOPMaLUUM, NPefoCTaBISEMON MOTPeEdbUTENtO

M MHBECToOpY O GUHAHCOBbIX MHCTPYMEHTaX U yCnyrax;
- dmrHaHCOBOW ANCUMMNHDBI, YPOBHS GUHAHCOBOMN, B TOM YMUCNE MHBECTULIMOHHOM, FPaMOTHO-
CTU rpaXkgaH 1 Hanuums y HUX NPakKTUYeCcKoro onbita paboTbl ¢ PUHAHCOBBIMY MHCTPYMEHTaMMU.

C yuyeTtoM aTtoro baHk Poccum 6yoet npuHMMaTb Mepbl, HanpaBiieHHble, BO-MePBbIX, Ha ynyJlle-
HMe NOTPEBUTENBbCKMX CBOMCTB MHOPMaLMM, MOMyYaeMon rpaxkgaHaMm oT GUMHAHCOBBIX OpraHu-
3aUMIn; BO-BTOPbIX, Ha MOBbIWEHME OOCTYMHOCTM OBpa3oBaTeslbHOrO KOHTEHTa O npuobpeTte-
HUS UMW TEOPETUYECKMX 3HAHUIM U MPaKTUYECKOro OnbiTa MCMOSIb30BaHUS GUHAHCOBBIX MPOAYKTOB,
BKtOYass MHBECTULIMOHHbIE MHCTPYMEHTbI; 1, HaKOHeL, Ha MHDOPMUMPOBaAHME HACeNeHUsa Ha pery-
NAPHOMN OCHOBE O MOLUEHHNYECTBE M HEQOBPOCOBECTHbIX MPakKTUKax Ha PUHAHCOBOM pbIHKe, BO3-
MOXKHbIX PUCKaX U NOTepsiX, CBA3aHHbIX C UCMOMb30BaHMEM GUHAHCOBbLIX NMPOAYKTOB U YCNYr, BO3-
MOXXHOCTSX M OCOBEHHOCTSX KaXAoro U3 HUX.

CWCTEMHDBIN MOAXOA K PELUEHMIO 3TOM 3a4a4yM BO3MOXKEH MNPU UCMONb30BaHMM KOMIMIEKCa KOMMY-
HMKALMOHHbIX KaHaNoB U MHCTPYMEHTOB, BK/ItOYas COLMaNbHYIO pekamy, B coTpygHnyecTBe baHka
Poccum, MpaBuTenbCcTBa M CPpeacTB MaccoBon MHbOPMaUMK. TakoM KOMMNEKCHbIA MOAXOH AOSHKEH
crnocobcTBOBaTh GOPMUPOBAHUIO YCTOBWMI, B KOTOPbIX rPaXkAaHe CMOryT MNpUHMMaTb Bonee ocos-
HaHHble peLUeHKMst MO MOoKyrnke GUHAHCOBbIX MPOAYKTOB, MHCTPYMEHTOB 1 YCNYT.

Ba>KHbIM 2/1€EMEHTOM B peLUeHUM OaHHOM 3ajadn CTaHeT co3gaHme CTUMYOoB Al GUHaHCOBbIX MO-
CpefHMKOB COOTHOCUTb cbeperaTtesibHble M MHBECTULIMOHHbIE MOTPEOHOCTW KIIMEHTa, YPOBEHDb €ro noa-
rOTOBKM U PUHAHCOBOIO MOSIOXEHUS C GOPMUPYEMbBIM MPEAIoXKeHNEM GUHAHCOBbIX MPOLYKTOB U YCNYT.
DaKTN4eCKM GUHAHCOBbIN NOCPEOHMK OOMMKEH UIPaTb KITOYEBYIO POJib B OKa3aHWM rpaXkgaHaM nomoLm
B MPUHATUN OCO3HaHHbIX MHBECTULIMOHHbBIX PELUEHWNM, COOTBETCTBYIOLUMX UX XXUSHEHHDBIM LIESSM.

MepBbi War B 3TOM HanpaBfieHMN — COBEpLUeHCTBOBaHME nopsiaka MHPOPMUPOBaHUS DUHAH-
COBbIMW OpPraHM3aUMsaMM rpaXkaaH OO 3ak/toYeHUss OOroBopa, B TOM YMCe B Lensax npeceyeHus
MPaKTUKKN HEAOBPOCOBECTHbIX MPOAAXK. 3a MOCTaBLUMKaMU GMHAHCOBbIX YC/1yr 3aKOHOAATEbHO 3a-
KpenneHa ob6sa3aHHOCTb NPefoCTaBsATb KIIMEHTAM HEOOXOOMMYIO U MOMHYIO MHPOPMaLMIO O Npes-
naraemMbix NpoaykTax, a TakxkKe CBA3aHHbIX C HUMKW puckax. baHk Poccun HageneH NoHOMOYMAMMU
yCTaHaBnmMBaTb GOpMy, CMOCOObI M MOPAOOK NMpefoCcCTaBeHMs yKasaHHOM MHpopMauumm.

BaHk Poccum nnaHupyeT obs3aTb PUHAHCOBbIE OpraHM3auyM CTaHBAPTU3UPOBaTb pacKpbiTue
K/IMEeHTY MHpOopMaLuum 06 MHBECTULMOHHbIX NMPOAYKTaX B BMae rnacrnopta GpMHaHCOBOrO NMpoayk-
Ta (kn4YeBoro MHGOpMaUMOHHOro gokyMeHTa — KMO)'. YunTbiBas, UTO y rpaXkaaH pasHbli YPOBEHb
MoaroTOBKM M FOTOBHOCTW TPaTUTb BPEMSI Ha MCMNOJSb30BaHWe MHPOPMaLUM NPU NPUHATUN UHBE-
CTULUMOHHbBIX pelweHunn, KN 6ynet nMeTb KpaTkun dopmart, BU3yanusmpyowmim B Hanbonee npo-
cTor GopMe ypOBEHb COMPSKEHHbIX C GUHAHCOBBIM MHCTPYMEHTOM PUCKOB. [py 3TOM noTpebu-
Tenb O6yoeT MMeTb BO3MOXHOCTb O3HaKOMUTbCS C 6onee mogpob6HbIM BapMaHTOM, MO3BOJISOLMM
ObICTPO U B OCTYNHOM dopMe y3HaTb 06 OCOBEHHOCTAX PUHAHCOBbLIX MPOAYKTOB. XOTSH UCMOMb30-
BaHMe KNI, oco6eHHO aKTyanbHO O/151 CITOXHbIX GUHAHCOBbBIX MHCTPYMEHTOB, HallMuMe Takux Npo-
CTbIX M HarMsiAHbIX MAcnopToOB A5 60MbLUMHCTBA GUHAHCOBBIX MPOAYKTOB MOMOXET rpakgaHaM Bbl-
6upaTb Te, KOTOPble COOTBETCTBYHOT MX MOTPEOHOCTSM U OTHOLLEHMIO K PUCKY.

Hapsgy ¢ atm coBMmecTHO ¢ PAC Poccum nnaHmpyeTcs paspaboTtaTb peKkoMeHaauum B OTHOLe-
HUM peKsiaMbl PUHAHCOBbBIX NPOAYKTOB U YCNYI C YYETOM NYULIMX NPaKTUK, YTO OO/HKHO TakXKe CHU-
3UTb PUCKM BBEOEHUS NOTpebuTener B 3abny>XaeHMe U NMPUHATUS UMW SMOLIMOHAsbHbIX pPeLleHn
B yLepb cBoeMy 6naromnonyuuto.

T KWL esedeHobl 8 2020 200y, pazpabomaHel U pekoMeHO08aHsb! 07151 psida GUHAHCOB8bIX NPOJYKMO8, 8 MOM YuUC/Ie CMPYK-
mypHelx. B Hacmosiujee apemsi ucnone3osaHue bonewuHcmaa KW/ umeem pekomeHOameseHell xapakmep u/iu 3akpe-
nseHo cmaHoOapmamu camopeaysiupyemoix opaaHusayul. B omHoweHuu MNMN® ons Heksanuguyupo8aHHbIX UH8eCmopos
¢ Tokmsbpsi 2021 200a ucnonezosaHue KWL cmaHem obsisaamerieHelM 8 coomaemcmauu ¢ mpebosaHusimu baHka Poccuu.
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C okTa6ps 2021 roga HavuHeTCs TeCTUpOBaHUE HeKBaTMPULMPOBaAHHbIX MHBECTOPOB, KOTOPoeE Oy-
OET peLlaTb HECKObKO 3afay: JAcT BO3MOXHOCTb KIIMEHTY OLIEHUTb COBCTBEHHYO FOTOBHOCTb K NpU-
ODpPETEHUIO CITOXKHbBIX MHBECTULIMOHHbBIX MHCTPYMEHTOB, CO30aCT CTUMY/bl U OPUEHTUPbI AJ1S1 MOBbI-
LWEeHUST MHBECTULMOHHOW IPaMOTHOCTU, a Takke MO3BONUT PUHAHCOBBIM MOCPEAHMKAM MOYyYnTb
OOMONMHUTENbHYIO MHPOPMaLMIO O KIIMEHTE U NpefocTepeyb ero OT COBEPLUEHUSI COEMNOK C MOBbILLEH-
HbIM 47151 HEro pyuckoM. C y4eToM pe3ynbTaToB BHEAPEHUS TECTUPOBaHMS HEKBaIMOULIMPOBAHHbIX UH-
BECTOPOB Ha pblHKE LEHHbIX ByMar B TeyeHuWe MMaHOBOro nepuvopa npeanonaraeTcs paspaboTarb
rnoaxofdbl K TECTUPOBAHUIO Ha PbiHKE WMHBECTULIMOHHOIO CTPaXOBaHUS YXU3HW M OLEHUTb Lenecoo-
6pasHocTb TecTMpoBaHus B chepe LIPA n kpayadaHomHra. MNpu atoM baHk Poccrm paccMoTpuT BO3-
MOXXHOCTb MPUMEHEHNS B OTHOLWEHNW KpayabaHAMHIOBbIX Y MHBECTULMOHHbBIX MIaTPOpM Takoro e
Moaxoaa, Kak Ha pblHKE LIeHHbIX 6yMar, Korga KBanuduumMpoBaHHblE MHBECTOPbI MOryT NpuobpeTaTb
nobble NpoAyKTbl, a ANs HEKBaNMGULIMPOBaHHbBIX MHBECTOPOB, Npollewmnx TeCTUpoBaHue, byaeT no-
CTyrneH bonee WMPOKUIN KPyr NMPOAYKTOB, YeM O/18 TeX, KTO TECTUPOBaHME He NpoLUer.

KpoMe Toro, oTaefibHOro BHUMaHUS 3aCiy>XMBaeT COBEPLUEHCTBOBaHME MEXaHU3MOB NMPU3HaHKS
dumsmnyeckoro nuua kKBanMdULUMPOBaAHHbIM MHBECTOPOM. [enCcTBYOWMA NOPSaOK ycTapen Mopasb-
HO W COAEPXWUT CyLLeCTBEHHble HEOOCTaTKW, BbiBsiEMble B XOOEe MPaBONpPUMEHUTENbHOM MpaKkTM-
Kn. B aTOM CBS3U, @ TakKe yumTbiBas BbICTPbIM POCT Uncna GU3NUECKUX ML, MPU3HAHHbIX KBannbu-
LMPOBaHHbIMX MHBECTOPaMK 3a MNOCNEeAHUN rog, 3aniaHupoBaHa paboTa Mo COBEpPLUIEHCTBOBaHMIO
rnpoueanypbl NPU3HaHNUSa GU3NYECKUX NnL, KBaNnUPULUMPOBaHHbIMY MHBECTOPaMM.

BaHk Poccuum 6ygeTt ncnonb3oBaTb MHCTPYMEHT NOBEAEHUYECKOM 3KCMNEPTU3bl B OTHOLUEHUWN peryns-
TOPHbIX HOPM, CBSI3aHHbIX C TpeboBaHUAMU K dopMe, CoOaepXKaHUIo 1 MOPSAKY AoBeOeHUs MHPopMaumm
O OVHAHCOBbIX MPOAYKTaX, a TakKe NOpsAKY B3aMMOLENCTBMS NMOCTaBLUMKOB MPOAYKTOB C KIIMEeHTaMMU.

Bpeska 1
MoBepeH4Yeckas akcnepTusa

[NoBepeHueckas aKcnepTmM3sa — 3TO UCCNEAOBaHME HayYHbIMM MeTogaMu npoLuecca NpUHATUS GUHaHCO-
BbIX PELUeHUN PO3HUYHBIMU MHBECTOPaMM U NOTpebuTensiMm GrUHaHCOBbIX yCnyr. Takoe nccnegoBaHme npo-
BOOMUTCS C Lienbto cObopa fokasaTenbHoM 6a3bl 4ns pa3paboTky U COBEPLUEHCTBOBAHMS MOBEAEHUYECKOro pe-
ryMpoBaHuS.

B 2020 rogy BaHk Poccum opraHn3oBan nepByto NMOBEOEHYECKYIO SKCMEPTU3Y C LeNbio anpobauum Bo-
MPOCOB AN TECTUPOBAHMSA HEKBaNUPULMPOBAHHBIX PO3HNYHbIX MHBECTOPOB. MeponpusiTue npoLio B pam-
Kax eXXerogHoro KoHkypca MockoBckow Bupxxu «JTy4min YaCcTHbIN MHBECTOP» C 17 ceHTabpsa no 17 nexkabps
2020 ropga. B onpoce npuHsanm yyactue 429 yenoBek.

[NpoBeneHHast akcnepTn3a No3BonmT baHKy Poccrm He TOMbKO OLLEHVBaTb peasbHbil YPOBEHb MOArOTOB-
KN PO3HWYHbIX MHBECTOPOB K paboTe CO CNOXHbIMU GUHAHCOBBIMU MHCTPYMEHTaMU, HO U YYUTbIBaTb MOMY-
YeHHble pe3yrnbTaTbl MPU Pa3paboTke COOTBETCTBYIOWEro peryimpoBaHms U gopaboTke TecTos.

KpoMe Toro, nnaHupyeTcs yTOYHUTb METOAUKY pacyeTa No/IHOM CTOMMOCTU NOTpebuTenbcKkoro
kpeauTa (3aimMa) (MCK), uTobbl 0683aTh BaHKM U UHbIX KPeOUTOPOB BKtOYaTb B pacyeT MNCK cym-
Mbl MNaTeXew 3a OOMONIHUTENbHbIE YCNYrK, MpuobpeTaeMble 3aeMLMKaMy NpyY NOAyYeHUM noTpe-
6UTEeNbCKOro KpeguTta (3amma). 9TO NO3BONUT 3aeMLUMKaM 6ofiee TOYHO OLEHMBATb pacxodpl, CBsI-
3aHHble C MoslyYyeHMeM MNoTPebUuTeNbCKOro KpeamTa (3arma), M ByoeT CcrnocobCcTBOBaTb CO34aHMUIO
YCNOBWI N5 CNpaBeanvBOM KOHKYPEHLUMM MeXay KpegmTopamun. baHk Poccmm Takke oueHUT uene-
COOBPasHOCTb MCMOJIb30BaHMSA MHCTPYMEHTOB BaHKOBCKOIO perynmpoBaHuns Osi OrpaHUYeHns 0orn-
rOBOW Harpyskuy rpakgaH, ornjaymMBatoLLmMx TOBapbl U YCIyr B pacCpouKy, MpenocTaBAsieMyto Npo-
OABLIOM 3a cyeT BaHKOBCKOro KpeguTa.

BaHk Poccun HageneH nosIHOMOUYUSIMU NPUMEHSATb Mepbl B OTHOWEHUU PUHAHCOBbIX OpraHu3sa-
uMii, HapyllaloWKMX NpaBuna npoaaXk GUHaHCOBbIX MPOAYKTOB U MHPOPMUPOBaAHUSI KIIUEHTOB. Ta-
Krne Mepbl MOryT BK/tOUYaTb TpeboBaHMS 06 0OpaTHOM Bbikyne GUHAHCOBbLIX MHCTPYMEHTOB Y KU~
€HTOB, a TaKXKe OrpaHuU4YeHEe BO3MOXKHOCTEN OJ11 GMHAHCOBbIX OpraHM3aumii 3aKko4vaTb 4OroBOpbI
C PU3NYECKMMU NMLAMU B OallbHENLLEM.
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Ba)xkHbIM HanpaBneHueM paboTbl BaHka Poccum coBmecTHO ¢ MpaBuTtenbcTBoM Poccuiickom Pe-
nepaunn (panee — NpaBUTENBCTBO) OCTAHETCS NoBblWeHUue PUHAHCOBOW FPaMOTHOCTU FrpaXkaaH. Ha-
nvyme y rpaXxkaaH Heob6XxoamMbiX 3HaHWIA, HABbIKOB M YCTaHOBOK SIBISIETCS OCHOBOW AOJ11 OCO3HAHHOIMO
Bbl6bopa GMHAHCOBBIX MPOLYKTOB U YCNYr M KOMPOPTHOrO y4acTusi B GUHAHCOBbIX OTHOLLUEHUSX.

B pononHeHue K TpaguLMOHHbBIM HarpaBfieHuaM GUHAHCOBOM PaMOTHOCTU, OTPaXKEHHbIM
B CTpaTeruv noBbiweHns G1MHAHCOBOWM rpaMoOTHOCTM B Poccuimckom @epgepaumm Ha 2017 -2023 rogbl,
6yneTt yoeneHo oco6oe BHUMaHUE MHBECTULIMOHHOMN, ULMPPOBOM U KN6eprpaMoOTHOCTU B MEHSIO-
LLMXCS peanusx. DT TeMbl ObICTPO BOLLIM B MEPUMETP OCHOBHbIX BOMPOCOB PUHAHCOBOW rPaMOTHO-
CTW, YYMUTbIBAS, YTO OCO3HaHHbIM BbIOOp GUMHAHCOBbBIX MPOLYKTOB M YCNyr npegnonaraeT U cnocob-
HOCTU rpakgaH NpaBuIbHO CAeNaTh 3TOT BbIOOP Yepes OHMalH-KaHasbl, OTIMYNTb JOOPOCOBECTHbIX
MOCTaBLLMKOB OT HenerasibHblX U He MOTWM Ha NoBOAY Y MOLIEHHUKOB, B TOM YWUCE UCMOMb3YHo-
LWKMX COLMANbHYIO MHXEHEPUID. YUUTbIBasl, UTO HAKOMIEHME 3HaAHUM U MOSTyYeHME HaBbIKOB MpPO-
NCXOOAT B TeYeHMe ONNTENIbHOrO BPEMEHU, aKLEHT B Gnvkanwme rogbl OyOoeT coenaH B NepBYHO
oyepenb Ha GOpMMPOBaHMU U NMPOABUKEHNN 6a30BbIX YCTAaHOBOK MpaBUJIbHOro noBegeHus npu
MHBECTUPOBaAHUU CPECTB, UCMOIb30BaHNMN LUDPOBbLIX TEXHONOMMA HA GUHAHCOBOM PbIHKE U Bbl-
SIBJIEHUM MOLUEHHUYECKUX OencTBuin. BaHk Poccum Takke 6ygeT npoBogmTb paboTy no mHbopmu-
POBaHMIO FPpaXkKAaH O MOLUEHHUYECKMX CXeMax U nuuax, Mx rnpuMeHsitowmx. Ocoboe BHMUMaHWeE Le-
NecoobpasHo yaenuTb pasMeLleHMo Ha obbekTax TPaHCMOPTHOM M couuanbHOM UMHOPACTPYKTYPbI
MHOOPMaLIMOHHbBIX MaTepuanioB No NPOTUBOAENCTBUIO MOLLUEHHUYECTBY, B TOM YMC/IE€ MOLLUEHHUNYE-
CTBY C UCMONb30BaHMEM METOLOB COLMANBHON UHXXEHEPUN.

dopMupoBaHMe Yy HaceneHuss 6a30BbIX MHBECTULIMOHHBIX YCTaHOBOK PeLUMT npobnemy o4veBuf-
HO OWMBOYHBIX MHBECTULMOHHBIX PELUeHUN M ByaeT OOMOMHATbCS HalMYMeM OOCTYMNHOrO KOHTEH-
Ta MO Pa3bSCHEHUIO OCHOB WMHBECTULIMOHHOW OEeATENIbHOCTM Ha camTax Kak UMHaAHCOBbIX nMocpen-
HMKOB, Tak 1 BaHka Poccum un denepanbHbiX OpraHOB UCMONMHUTENbHOM BnacTu. paxkgaHe, rotoBble
TpaTUTb CBOE BpeMS Ha NMpMobpeTeHme MHBECTULMOHHbBIX 3HAHWI, OO/MKHbI MMETb AOCTYMN K COOTBET-
CTBYIOLLEMY KOHTEHTY. B paMkax gaHHoW paboTtbl BaHk Poccum nnaHupyeT pasBmBaTbh canT «PuHaH-
coBas KynbTtypa» (fincult.info)? , 4TOObl NOMOYb rpaXkgaHaM OPUEHTUPOBATbCA BO BCe Horee Crox-
HOW M MHOrorpaHHow cpege GUHaHCOBOIo pbiHKa. DTOT pecypc OyneT AaBaTb OPUEHTUPbI B TOM, Kak
BbIOpaTb GMHAHCOBbIE MHCTPYMEHTbI C YYETOM LieNiel BIOXEeHUss CpefcTB, Kak BblopaTb PUHAHCOBOMO
nocpegHuKa/npoBanaepa, BOCMONb30BaTbCH YCyraMy GUHAHCOBbIX MaTdopM (MapKETMENCOB), Kak
BbI6paTb MPaBUIbHYO MHBECTULMOHHYIO CTpaTernio, Kak nsbexxartb MoLeHHMYeCcTBa Ha PUHAHCOBOM
pbiHKke. BaHk Poccumn coBMecTHO ¢ MyHOMHOM Poccmnm Takke ByoeT coaencTBOBaTb CO34aHUIO U pas-
BUTUIO yYaCTHMKaMM GMHAHCOBOIO pbiHKa OBpa3oBaTesfibHbIX PECYPCOB M KOHTEHTa NO GMHAHCOBOM
rPaMOTHOCTU, CEPTUPULIMPOBaHHbBIX Accoumaumen pasBuUTmsa GMHaHCOBOW MPaMOTHOCTM.

BaHk Poccumn paccumTbiBaeT, UYTO ynydleHue KadecTBa MHOOPMUPOBAHUS U KOHCYNbTUPOBA-
HUS FpaXkgaH CO CTOPOHbI PUHAHCOBbBIX OpraHM3aumin, a Takke GopMrpoBaHMe 6a30BbIX YCTaHOBOK
W MPOABWIKEHWE 3HAHWIN MO MHBECTULMOHHOW MPaMOTHOCTUM CO30aAyT YC/IOBUS AN BbiIOOpa HEKBa-
NMOULMPOBaHHBIMU MHBECTOPAMM MeHee PUCKOBAHHbIX A/ HUX GOPM BbIXOOa Ha PbIHOK KanuTana:
OOBEPUTENBHOIO YrNpPaBIEHMS U MACCUBHbIX CTpaTernm MHBECTUPOBaHMSS.

C NpyMeHeHMEM TEXHONOMMIN NCKYCCTBEHHOIO MHTENEKTa U U3MEPEHUS BONbLUMX AaHHbIX BaHK
Poccumn Takke nnaHWpyeT MNpoBOAUTb aHanM3 pes3yfbTaToOB Pas/IMYHbIX aKTUBHbIX U MacCUBHbIX
CTpaTerum MHBECTUPOBAHMS 1 YUUTbIBATb UX NPU pa3paboTke perynmpoBaHus. Pe3ynbtaTbl JaHHOro
aHanmM3sa nnaHuMpyeTcs nyonrkoBaTb B LENsX MHPOPMUPOBaAHUS Y4aCTHUKOB pbiHKa. [py 3TOM pas-
BUTME CEPBMCOB aBTOMATU3MPOBAHHbIX MHBECTULIMOHHbBIX PpeKOMeHOaLMMN, TO eCTb NporpaMMm pobo-
30Ban3epoB, byaeT NMpoAo/mHKaTbCH NPU COBEPLUEHCTBOBaHMM NpoLenyp Haa3opa 3a X MprMEeHEHU-
€M Cco CTopoOHbl BaHka Poccun.

2 Calim «®uHaHcosas kynemypa» (fincult.info) - uHpopMayuoHHO-npocsemumerneckul pecypc baHka Poccuu.

3 B Hacmosiujee epemMsi 8 Poccuu ucnosie3o08aHue 6pokepckoz2o obcy)kusaHusi npeobnadaem Had dosepumersioHoelM ynpas-
nieHueM. Ha koHey, 2020 200a cpedcmeaa k/iueHmoa Ha bpokepckoM ob6Cy)KusaHuUuU cocmasssisiu okosio 90% om obujezo
obsema nopmaeerniss Ha 6pokepckux cyemax u 8 0osepumersibHOM ynpassieHuUU. B cmpaHax ¢ passumelM pelHKOM, 8 MOM
yucrne e CLUA, cumyayusi obpamHasi.


http://www.cbr.ru/content/document/file/59796/inf_note_dec_2718.pdf
https://fincult.info/
https://fincult.info/
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TakM 0b6pas3oM, B Gnivdkanwme TpU roga KtoUYeBbIMY 3N1IEMEHTAMU 3alUMTbl NoTpebuTenen eu-
HaHCOBbIX YCNYyr M MHBECTOPOB OyayT BBeAeHMe MnpaBui MHPOPMUPOBaHUS, CO34aHME YCTaHOBOK
Y MHBECTOPOB, a TaK)Xe MpOTUBOOENCTBME HEAOOPOCOBECTHLIM MPaKTMKaM CO CTOPOHbI GUHAHCO-
BbIX OpPraHu3auuMi Npm npogaxke rnpoaykToB 1 ycnyr. MNpu aToM Ha ropm3oHTe 5-10 NeT K/IoYeBbIM
$PaKTOPOM 3aLUMLLEHHOCTU PO3HUYHOIO MHBECTOPA Ha PbiHKE KamuTana OO/MKHO CTaTb nMpenioxe-
HMe PUHAHCOBbBIMKM MOCPEOHMKAMU KITMEHTaM MMEHHO TeX MPOAYKTOB U MHCTPYMEHTOB, KOTOpble BY-
OYT HaUy4ylwmM obpa3omM oTBeYaTb MOTPEBHOCTAM rpaXkaaH, YTo NnoTpebyeT TpaHchopMaLmm Kyrb-
Typbl N LeHHOCTeN GUHAHCOBbLIX OpraHun3aL M.

3adaua 2. CozdaHue cmuMysios 0711 hocCMaswuKkoe pUHAHCOB8bIX yC/Ty2 K 8biICMpAauUsdHUIo 00J1-
20CpOoYHbIX cmpamezuli noeviweHUs1 yooe/iemeopeHHOCMU U JIOSIJIbHOCMU KJIUeHMos

®OyHOaMeHTaNbHOM OCHOBOW A06POCOBECTHOINO OTHOLUEHUS K KITMEHTY U COONOAeHMs ero npas
CO CTOPOHbI PUHAHCOBbLIX OPraHU3aLMIN MOXKET OblTb TOMbKO WX HaLeNeHHOCTb Ha LONroCpoYHoe
YCTOMUMBOE pPa3BUTME U BbICTPaVBaHME OOBEPUTESIbHbIX OTHOLWEHUI C moTpebuTenaMm PuHaH-
COBbIX NMPOAYKTOB U ycnyr. Korga 3agaya NoOBbILWEHUS YOOBNETBOPEHHOCTU U NOSISIBHOCTU KITUEH-
TOB CTAHOBUTCS YaCTbkO CTPATErMMU MU KOPMOPATUBHOM KYNbTypbl PUHAHCOBOW OpraHM3aummy Ha BCeX
YPOBHSIX, 3Ta 3agayva He bygeT KOHGIMKTOBaTb C Le/iblo MOAy4YeHUs Npubbiiv, B TOM YMCE Ha KO-
POTKOM MPOMEXYTKe BpeMeHu. MNoaTtomy baHk Poccum 6ymeT co3gaBaTb CTUMYSbl 415 MOBbILWEHMS
KNIMEHTOOPUEHTUPOBAHHOCTM MOCTABLUMKOB (PUHAHCOBbLIX YC/Yr, @ TakXXe OKasblBaTb COOENCTBME
B GOpMMPOBaHMU MOAXOLAOB U PACMPOCTPAHEHUM NYULLIMX MPAKTUK B 3TOM 0b6nacTu.

Ons atux uenen baHk Poccuy NpogomkuT pa3BUTHUe NoBeAeHYeCKOoro peryimpoBaHus U Hag3o-
pa Kak OCHOBHOIO MHCTPYMeHTa HaCTPOMKM MOBeAeHUYEeCKMX Moaenen y4acTHUKOB pbiHKa, GOKYCOM
KOTOPOro ABMASETCH MPOLECC B3aMOLENCTBMS NMOCTABLUMKOB U MoTpebutenen GpMHaAHCOBbLIX YCYT.
MNpw 3TOM NpUopUTET ByOoeT OTOaBaTbCs MPEBEHTUBHOMY HaA30py, HarNpaBleHHOMY Ha BbisiBNeHME,
OLIEHKY M NMpenoTBpalleHMe NoTeHUMaNbHbIX PUCKOB AN NoTpebuTenemn B oeatenbHOCTU GUHAHCO-
BbIX OpraHmsauun. B mepcnekTmBe nNocTeneHHO NNaHMpyeTCcss BHEAPUTb NMPUMEHEHME UCKYCCTBEH-
HOro MHTESINIEKTa B MOBEOEHYECKOM Hag30pe ANS BbIABEHWS aHOMaNUM U 30H KOHLIEHTpauum no-
BeOEHYECKNX PUCKOB B AeSTENIbHOCTM PUHAHCOBbBIX OpraHM3auuii.

B pomnonHeHne K HOPMaTUBHOMY 3aKpernIeHUIO NpaBui 4 GUHAHCOBbLIX OpraHM3auMi No B3a-
MMOOENCTBUIO C KNWeHTaMm baHk Poccuun nnaHMpyeT pa3BrBaTb KOHCY/IbTaTUBHbINM noaxop, B No-
BeAeHUYeCKOM Hapg3ope. Takon noaxon, B TOM ymcrie BKItoUaeT MHGOPMMPOBaHME YYaCTHUKOB PbIH-
Ka O Ny4ylwmx NpakTMKax pelleHns NnpobnemM B moBegeHYeckon chepe 1 MoCTPOEHUss KOMMYHMKaLMN
C noTpebutenamMm GUHaAHCOBbIX YCNyr; OOpallaeT BHMMaHME Ha BaXXHOCTb OLEHKM MoTpebuTtenb-
CKUX PUCKOB HOBbIX GUHAHCOBBIX MPOAYKTOB 0O UX BHEAPEHUS U NPensioXeHUs rpakgaHaMm (KOH-
uenuusa ynpaesneHus NnpoayktoMm — Product Governance). B yactn coBepLueHCTBOBaHUSA HAO30pPHOM
COCTaBnsoLWeEN NIaHNpyeTcs U3MEeHUTb NOPSAAOK paboTbl C o6palleHMaMU NnoTpeéuTenen 1 Ha 3a-
KoHOAaTebHOM YPOBHE YCTaHOBUTb e4MHO06pPasHyo 0683aHHOCTb PUHAHCOBbBIX OpraHMU3aLmi pac-
CMaTpmBaTb >anobbl, YTO6bI 4aTb MM BO3MOXHOCTb CaAMOCTOSATENIbHO U ONepaTMBHO YPEerynmpoBaTtb
MpeTeH3un KIIMEHTOB Mo KOHTPOJIEM perynsTopa.

BaHk Poccum Takke aganTupyeT Noaxonbl MoBegeHYeCcKoro Hag3opa C YYeTOM pacrnpoCTpaHeH s
UMPpoBbIX TEXHOMOrMM B puHaHcoBOM cdhepe. B dokyce BHMMaHMS OyoyT TpeboBaHMS K B3aMMO-
OEeVCTBUIO C MOTpebuTeneM yepes ancTaHUMOHHbIe (LMdPOBbIE) KaHasbl MPOAAX, BKIIOYAsA €ro UH-
popMMpoBaHME O pUCKaX U packpbiThe MHOW MHPOPMaLMM O GUHAHCOBOM MpooyKTe.

MnaHmMpyeTcs TakXke pasBMBaTb U MPUMEHSATb MHCTPYMEHTbI, HANPaB/IEHHbIE Ha OLEHKY Cobsto-
OeHNs PUHAHCOBBIMY OpraHM3aumMsaMmM Knbepbe3onacHOCTU U NPOTUBOLENCTBME COLMANIbHOMN UH-
YKEHEPUM MPU NCMONB3OBAHMU MM CBOUX CATOB M MOOWUIbHbIX MPUNOXEHUI AN B3aMMOLENCTBUS
C noTpebutenamm.

MNpn pa3BUTUM NEPCNEKTUBHbBIX MHCTPYMEHTOB 3alUTbl MpaB NnoTpebuTenen 1 MHBECTOPOB B Ya-
CTU perynmpoBaHus U Hag3opa baHk Poccuy NpogomkuT B3aMMogencTBme ¢ MexxayHapoaHbIMU Op-
raHmsaumamm B aton chepe (Npexxge Bcero ¢ FinCoNet n |IOSCO).
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OOHWMM N3 BaXKHbIX HanpaBneHnn byaeT CTUMynmMpoBaHme GUHaHCOBbIX OpraHM3aLumi MOTUBUPO-
BaTb NMepPCOHasn K MOBbILIEHUIO Ka4yeCTBa NpoaaXk GUHAHCOBbLIX MHCTPYMEHTOB U YCNyr, B TOM 4yuCre
MOCPeACTBOM areHTCKMX KaHanoB. baHk Poccuu npoaomknT dopMmpoBaTb Y GUHAHCOBbBIX OpraHu-
3auUMN OTBETCTBEHHOE OTHOLLEHME K OOPOCOBECTHbBIM MPOAAXKAM U CUMUTAET JYULLMMU NPaKTUKaMM
JNINYHYIO OTBETCTBEHHOCTb PYKOBOACTBA M COTPYOHUKOB GUHAHCOBbIX OpraHM3aLmi, nokasatenm ad-
PEKTUBHOCTU M BO3HArpaXkgeHMe KOTOPbIX SO/MKHbI HAXOOUTbCS B MNPSMOM 3aBUCKMMOCTM OT Kaye-
CTBa NpogaK GMHAHCOBbIX MPOAYKTOB WM YC/Yr, @ He TO/IbKO OT NpUObINY KOMAaHnK, GopMUpyoLLen-
€S B pe3y/ibTaTe TakmnX NMpoaaxK, U UHbIX GUHAHCOBbIX MokKasaTenen.

Heobxognmo nocnepoBaTenbHO ¢opManusoBaTb nNpuHUUN ¢duayLMapHOM OTBETCTBEHHOCTU
nocpepHuka nepea KJMeHToM Al GUMHaAHCOBOro KOHCY/IbTUPOBaHMSA U AOBEPUTE/IbHOIO yrpas-
JIeHUs, a TaKkKe MPOAOMHKUTb PasBUTME AaHHOro npuHumna gnsa HIAM4 3To No3BOMUT MOBbLICUTH
OTBETCTBEHHOCTb TaKMX OpraHu3auuvin nepeq po3HUYHbIMU MHBECTOPaMM N UHBIMU UX KIIMEHTaMM.
BaHk Poccumn 6yget npoBoamTb paboTy B 3TOM HanpaBAeHUN.

BbiCTpavBaHWIO [ONMOCPOYHbIX OTHOLIEHUW MOCTaBLMKOB (GUHAHCOBbLIX MPOAYKTOB W yCnyr
C KIMeHTaMm bygeT cnocobCcTBOBaTb BHEAPEHME 3TUYECKMX HOPM B OUHAHCOBbLIX OpraHmM3aumsx.
BaHk Poccun bypoeTt cogencTBoBaTb MHTErpaLMM OCHOBHbIX MPUHLMMNOB 4O6POCOBECTHOIo Nnoseae-
HUS B KOOEKCbl MOBEAEHUS YYaCTHUKOB GUHAHCOBOIO pblHKa.

B uacTtun pa3BuTHS KOpNoOpaTUBHOIO ynpasrieHusa baHk Poccuy nnaHmpyeT onpenenmTb U HopMa-
TUBHO 3aKpenuTb NOAXOA4bl K OpraHM3aumm OTAENbHbIX MPAKTUK KOPNOPaTUBHOIO yrnpaBneHus, Cu-
CTEMbl BO3HarpaxaeHus 1 onnatbl TPYAa, a TakKe rapMOHU3MPOBaTb TPeOOBaHUSA K YyrpaB/eHUIO
pUCKaMu, OCYLLECTBIEHMIO BHYTPEHHErO KOHTPONS M BHYTPEHHEro ayamTta B GMHaHCOBbIX OpraHu-
3aumsx, B TOM 4MCie COBMELLAOWMX CBOKO AESATENIbHOCTb C AESATEeNIbHOCTbIO NMPOdeCCUOHaNbHbIX
YYaCTHMKOB pblHKa LeHHbIX 6ymar. Kpome Toro, BaHk Poccum npogomkmT paboTy no coBepLueH-
CTBOBaHMIO KOPMOPATUBHOIO yrpaBneHusl B KPEAUTHbIX OpraHM3aumsax Yepes peannsaumio paHee
3anJ1aHMPOBaHHbIX MeponpuUsaTU. Ycunmsa 6yayT B TOM UMCie HarnpaB/eHbl Ha CO34aHne CTUMYJIOB
0151 Pas3BUTUS CUCTEM BHYTPEHHErO KOHTPONS U BbIIBEHUS HEQOOPOCOBECTHOIO M HE3aKOHHOIo
MoBeAEHUS B KPEOUTHbIX OpraHn3aumsax, BHEOPEHUE 3TUYECKMX CTaHAAPTOB MNX AEATENbHOCTU.

BaHk Poccuun Takke nnaHvpyeT YHUOUMLMPOBATb M YCOBEPLUEHCTBOBATb TPebOBaHMSA K PyKOBOOM-
TensM 1 cneuyan1cTam Ha GUMHAHCOBOM pbIHKE (BK/IOYasi pyKoBoOAMUTENer, JOMKHOCTHbIX NNLL U COD-
CTBEHHMKOB OUHAHCOBbIX OpraHM3auuin) B YacTu KBanmdmkaumm v enoBow penyTtaumm. 3T0 Heobxo-
AMMO ON15 MOBbILWEHMS KaYeCTBa yrpaBieHUs 1 paboTbl B GUMHAHCOBbBIX OPraHM3aLMsaX Ha BCEX YPOBHSIX.

3adaua 3. MNMoeviweHue a¢ppekmueHocmu Mep npomuesodelicmeusi Hedo6pocoeecCmHbIM NPAK-
mukam u Heslez2asibHoli dessmesibHOcmMu

C pasBuTMEM GMHAHCOBOIO pPbiHKA, MOSIBIEHNEM HOBbIX MHCTPYMEHTOB, BHEAPEHNEM LMdPOBbIX
M OHMaNH-TEXHONOI U, YCUNEHNEM TPAHCIPaHNUYHOIO XapakTepa PUHAHCOBbBIX onepaumii pacLlumps-
eTCs NepMMEeTpP 3a4aum Mo 3almTe noTpedbuTener GUHAHCOBbBIX YCIYr OT HeLOOPOCOBECTHbIX MpaK-
TUK, HEeNerarbHOW OeATEeNbHOCTU, KWOEepMOLLIEHHYeCTBaA. PelleHe aTon 3agaum TpebyeT OoT pery-
nsaTopa v GUHAHCOBbLIX MOCPEAHUKOB OMHAMUYHOM BbIpabOTKM afeKBaTHbIX Mep NpOTUBOOENCTBUS
MOCTOSIHHO MEHSIIOLWMMCA dOopMaTaM HE3aKOHHOM AEeSTENIbHOCTU, a TakXKe akKTUBHOIro B3aMMOLEMN-
CTBUS C NPaBOOXPaHUTENbHbIMK OpraHaMu.

B yacTi 60pbbbl C HeAO6POCOBECTHBIMU MPAaKTUKAMU Ha OpPraHM30BaHHbIX Toprax baHk Poc-
CUW NPOSOIMKUT COBEPLLUEHCTBOBATb CUCTEMY NMPOTUBOLAENCTBMSA HENPAaBOMEPHOMY UCMOSIb30BaHUIO
MHCangepckom MHGOpMaLMM 1 MaHUMYTTIMPOBAHUIO PbIHKOM LIE€HHbIX 6yMar, OyoeT npuHMMaTb Mepbil,
HarnpaB/fieHHblE HA HEOTBPATMMOCTb Haka3aHUs 3a COOTBETCTBYOLWME HapyLlleHus. Pa3BuTre B baH-
Ke Poccun poboTM3MpPOBaHHOIO aHanM3a Xxo4a TOProB NPM3BaHO COKPaTUTb CPOKK BbISIBEHUS Ha-
PYLWEHUN U KONMMYeCcTBa CllydaeB, OCTaBLUMXCS 6e3 BHMMaHUS CO CTOPOHbI perynsaTtopa. BHegpe-
HMe B MHCTPYMEHTapWIA Tak HasbiBAaeMOW CAENKU C PerynsaTopoM Mo3BOSINT CHU3UTb TPyAo3aTpaThl
M CPOKU NpoBeneHNsi MPOBEPOK B OTHOLLEHWM HEMPABOMEPHOIO NCMOMb30BaHUSA MHCANOEPCKOM UH-
dopMaLmmM 1 MaHMMNYNTMPOBAHUS PbIHKOM.

4 [ModpobHee cM. nodpasden 3.8 «Passumue peayiuposaHusi CEKMopo8 pUHAHCOB020 PbIHKA».
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Mpwn aTom BaHk Poccum 6ymeT, Kak 1 paHee, yoensaTb BHVMaHUE pa3BUTUIO KynbTypbl 06palleHus
C MHCangepckom MHdopMaLmen, NOBbILLEHWIO BOB/IEYEHHOCTM B 3TV NPOLIECCHl YY4aCTHUKOB PUHAH-
COBOIO pbIHKa.

Ons npoTMBOOENCTBUS MNpakKTUKe HegobpOCOBECTHOWM OLEHKM (GUHAHCOBbIMU OpraHu3auus-
MW CNpaBen/IMBON CTOMMOCTM aKTMBOB MJIAaHMPYeTCs co3faHume MyonnYyHOro MOHUTOpPA aKTUBHO-
CTW OpPraHM30BaHHbIX PbIHKOB PUHAHCOBbIX MHCTPYMEHTOB. MOHUTOP OyaeT nmpenctaBnsTb CoObomn
nnatdopMy ¢ obHoBAssIEMOM MHOPMaLMEN O CTaTyCe aKTUBHOCTU PbIHKOB PUHAHCOBbBIX MHCTPY-
MEHTOB. [JaHHbIN MPOAYKT MO3BOSIUT Ha MPOM3BOJIbHYIO AAaTy® MosyyaTb CTaTyC akTUBHOCTU Oobpa-
LLAKOLWMXCS Ha OPraHM30BaHHbIX Toprax B Poccmn GUHAHCOBbBIX MHCTPYMEHTOB M CAEeNaTb OLEHKY
pPENPEe3eHTAaTUBHOCTM LIeH PUHAHCOBbBIX MHCTPYMEHTOB, CK/1aAbIBalOWMXCS MO UTOraM TakuMX Top-
roB. Po6oTmnsaums oueHKM cTeneHn akKTUBHOCTWM pPbiHKA MO3BOSIUT CO34aTb YCNOBUS AN MPUHSATUS
yyYyacTHMKaMU PUHAHCOBbBIX PbIHKOB OBOOCHOBAHHbIX PELUEHUA MO OLUEHKE U MepeoLeHKe akTVBOB,
uyTO ByOeT Cnocob6CTBOBATL MOBbLILLEHWIO MPO3PaYHOCTM B OTHOLLEHMM MPOBOAMMbIX Ornepaunii 1 co-
CTaBOB MHBECTULIMOHHbIX NopTdenen, GopMUpys MONOXKUTENbHYIO AeNOBYHO penyTaLumo POCCUMNCKO-
ro ®MHaHCOBOIroO pPbiHKa®.

[ns npoTuBoAeMCTBUSA HenerasbHOW pgeatesibHocTn baHk Poccum coBMecTHO ¢ eHepanbHOM
npokypaTypol Poccuinckon depepaumm Takke OygoeT NpoBoauTb paboTy, HanpaBfeHHYK Ha one-
paTUBHOE MPUHATUE MepP MO BNOKMPOBAHMIO PaCNpPOCTPaHEHUS 3arnpeLLeHHON 3aKOHOAATEeIbCTBOM
MHdOpPMaLMKM, B TOM YMCIIe NMpeceyeHmne OencTBrs CalToOB HemerasnbHbIX MOCTaBWUKOB GUHAHCOBbIX
YCNyr, a TakXe CoKpalleHMe CPOKOB aKTUMBHOCTWU HeserasibHbiX YY4aCTHUMKOB (PUHAHCOBOIO pbIHKa.
Kpome Toro, nnaHmpyeTcs obecnevmTb OTpaXKeHMe B MOMCKOBbIX CUCTEMaX M MOBWTIbHOM MPUNOXKEe-
HUK «LLB oHNamH» cnmcka KOMMaHuM 1 N1y, ¢ Npu3HakaMy HenerasbHOM AeaTelbHOCTU, KOTOPbIM My-
6nmnkyeTcs Ha canTe baHka Poccun.

BaHk Poccum Takoke NpuMeT yvacTre B pa3paboTke MexaHM3Ma COTPYAHNYECTBa C MeCcCeHmKepamm
M coumarnbHbIMK CETSAMU. Takoe COTPYOHMYECTBO ByOeT HanpaBneHo Ha NpeceyeHme paboTbl Henerasnb-
HbIX MOCTaBLLMKOB Yepe3 MecceHpKepbl U CcoLpalnbHble CETU, a TakKe MO3BONT JOBOOUTb OO UX ayam-
TOPWUKM CMIUCKU KOMMAHUM 1 N, BEAYLLMX HE3aKOHHYHO OesTeIbHOCTb Ha GUHAHCOBOM pbIHKE.

Kpome Toro, nnaHmpyeTcs bonee akTMBHO BOBJIEKATb YY4aCTHUKOB PUHAHCOBOIO pbiHKa B MpPO-
TUBOLENCTBME HE3AaKOHHbBIM MPaKTMKaM Yyepe3 UMHCTUTYTbl CaMOpPerynmpoBaHms. Heobxognmo yum-
TbiBaTb PONib CaMUX MnoTpebuTtenen PpUHaAHCOBbIX YCNYyr B MPOTMBOAEWNCTBUM HeneranbHoOW aes-
TENbHOCTM U MOLWWEHHKKAaM, B YaCTHOCTWM YPOBHS X GUHAHCOBOWM OCMOTPUTENbHOCTU. B uensx ero
MOBbILLEHWS BAXKHO CBOEBPEMEHHO YBEAOMSATb MOTPebmnTenen 0 BO3MOXXHbIX HefleraibHbIX MOCTaB-
LWMKax GUHAHCOBBIX YC/Yr M MOBbIWATb CTENEHb B3aMMOOENCTBUS C NOTPeEObUTENAMU.

Ona ob6ecneueHusa kubepb6esonacHOCTU B dMHAHCOBOM cekTope baHk Poccum paspaboTaer
Mepbl, HanpaB/ieHHble Ha MOBbILEHMe Ka4yeCcTBa M 3alMLLEHHOCTM NpeaocTaBnsieMblX GUHAHCOBbLIMMA
opraHmsauusMm cepBmcoB. byaeT obecneyeH KOMMNNEKCHbIN MOAXOA: OT COBEPLUEHCTBOBAHUS METO-
OONOMM aHanM3a 3aLlMLLEHHOCTM CEPBUCOB U UX TECTUPOBaHKMS OO BHEOPEHUS npouenyp 6e3onac-
HOCTM Ha 3Tarne BBEAEHUSI CEPBMCOB B 3KCM/yaTaUMIO UM Ha 3Tane MxX MoO4epHU3aUmu.

BaHk Poccun B coTpygHudecTBe € [paBuTenbCTBOM OyaeT paspabaTtbiBaTb MHOOPMALMOHHbIE
1 obyyatolme Matepuarbl, Kypcbl MO PUHAHCOBOW KMBEPrpaMOTHOCTU AN rpaxkaaH. MnaHupyeTcs
TakXke MPOAO/IHKUTb MPaKTUKO-OPUEHTUPOBAHHOE ObydyeHme Mo MHOOPMaLMOHHOM 6e30MacHOCTU
OJ19 pasnnyHbIX KaTeropui cnywatenein. Hapsay ¢ atum baHk Poccuu peanuayeT Lenbiii KOMAIeKe
OpraHM3auUMOHHbIX, MPABOBbIX M TEXHUYECKNX MEPOMNPUATUIN MO NMPOTUBOAENCTBUIO COLMAITbHOM UH-
>XeHepun Ha GMHAHCOBOM pbIHKE.

5 C yyemoM mexHoJsioau4eckux oepaHudeHul Ha obsem xpaHumol uHgopmMayuu.

¢ Heobxo0uMo omMemume, 4Ymo nokasamesie AKMUBHOCMU PblHKA si8/isiemcsi mpuzazepoM 0151 onpedesieHus cnocoba oyeH-
KU cnpasednueoli cmouMocmu akmusa (8 coomeemcmauu ¢ MC®PO 13). Tak, e cny4yae, ecnu, no OaHHb6IM MOHUMOPQ,
PbIHOK s18/15lemcsi akKmueHbiM, mo 8 Kkadecmae Haunyydwel oyeHku cnpasedsiugol cmouMocmu y4acmHUK puHaHco8o20
PbIHKG MOXXem ucno/ie308ame bup)kesyro yeHy, He npou3sodsi KaKux-1ubo donosiHUmesieHel pac4emos. Eciiu >ke pelHOK
HeakmueHbll, co2/lacHO MOHUMOpPY, Mo 6up)xesasi KOMUPOBKA MOXem NpUHUMAamMecsi 80 8HUMAaHuUe O onpedesieHust
cnpasednusol cmouMocmu.
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PaboTa no onepaTyBHOMY BbISIBJIEHMIO, MPECEYEHUNIO 1N NPERYNPEXOEHNIO NPECTYNAeHUn Ha dun-
HaHCOBOM pbiHKe TpebyeT AanbHeMnLwero ynyJdweHus MexaHnM3MoB B3anMopencTemsa baHka Poccum
C NMPaBOOXPaHUTENbHbIMM OpraHaMu B 4YacTy GOPMaTOB NMepenaBaeMon perynsaTopom mHdopmaumm
Mo BbISIBJIEHHbIM MPaBOHapyLWeHUAM Ha GMHAHCOBOM pbiHKe. 3TOMYy ByayT cnocobCcTBOBaTb NpoBe-
OeHMe COBMECTHbIX TEMaTUYECKNX YYEOBHbIX MepornpUsaTUM, OOMEH OMbITOM U MOCTOSIHHbIM pabo4mnii
KOHTaKT AN OOCY>)KOEHUS aKTyalbHbIX BOMPOCOB C NPenCTaBUTENSAMM MPaBOOXPAHUTENbHbIX opra-
HOB, YTO OCOBEHHO BaXXHO B YCITOBUSX ObICTPOro nosiBIEHNUsSt HOBbIX BUAOB MOLUEHHWNYECTBa U KU-
6epnpecTynHoOCTH.

C pa3BUTUEM OUCTAHLMOHHBIX KaHANOB OBCNY>XMBaHUSA HeNneranbHas OesTeNlbHOCTb M MOLUEeHHUYe-
CKMe MpaKkTUKM Ha PUHAHCOBOM PbIHKE MPUOBpeTaloT BCe 6onee TpaHCrpaHMYHbIM XapakTep. B cBs3un
C 3TMM BO3HMKaEeT HeObXOOMMOCTb NMepexoa Ha HOBbIM YPOBEHb B3aMMOOENCTBUS C MHOCTPaHHbIMMA
perynstopamm GMHaHCOBBIX PbIHKOB. BaHk Poccun 6yaeT npegnpuHMMaTh Wwarn onsg npucoeamHeHms
Poccurickon ®epepauym K PaclupeHHOMY MHOMOCTOPOHHEMY MEMOpaHOyMy O B3aWMOMOHUMMaHUMU
Me>xxoyHapogHOW opraHmM3aumm KOMUCCUI Mo LeHHbIM 6yMaram (I0SCO EMMol7), yTo gacTt gononHm-
TenbHblE BO3MOXXHOCTU MO 60pbbe ¢ TpaHCTPaHUYHOM HenerasbHOM AeaTeNbHOCTbO Ha PUHAHCOBOM
PbIHKE 1 MOBbICUT HEOTBPATVUMOCTb HakKa3aHWs AN He[oOpPOCOBECTHbIX YYaCTHUKOB.

3.2. COOENCTBUE LULMDPPOBU3ALINU

CozpaHne 6naronpusaTHOW cpedbl OAs BHEAPEHUS HOBbIX TEXHOMOMMM U nognepyka WMHHOBaLMMN
Ha GMHaAHCOBOM pbIHKE ABMAOTCA OOHWUM M3 CTPaTErMUYECKMX HanpaBneHn gestenbHoCcTy baHka Poccum.

LindpoBumzsaums cnocobCTBYET NOSIB/IEHMIO HOBbIX ODM3HEC-Moaenemn, NoBbilWaeT GUHAHCOBYHO OO-
CTYMHOCTb, MPOMU3BOANTENbHOCTb TpyAa B GMHAHCOBOM CEKTOpEe U 6/1aronpuaTHO BUSET Ha KOH-
KYPEHTHYIO Cpefy, a TakxKe YCUIIMBAET poJsib pPbiHKA KarnuTana, BOBrekasi B ornepaumm ¢ GoHg0BbIMA
aKkTMBaMK MacCOBOro PO3HUYHOIO MHBECTOPAa C HEBOMbLUMMK CYMMaMM MHBECTULMN. [pn 3TOM UC-
nonb3oBaHMe LUUdpPOBbIX TEXHONOMMIN MPUBOAUT K USMEHEHUIO MPaHUL, PbiHKa: BOKPYr GUHAHCOBbIX
WHCTUTYTOB GOPMUPYIOTCH SKOCUCTEMbI, YBESTMUMBAETCS POSib HEPMHAHCOBbBIX OpraHM3auui, pacTeT
3HAYMMOCTb BUITEX-KOMMAHUN, MMEIOLLMX OFPOMHYIO KITMEHTCKYO 6a3y.

BaHk Poccuun Kak perynstop BUAWT CBOKO pOSib B JanbHenwen undpoBmsaumm GUHaHCOBOrO
pblHKa 3a cyeT POpMMPOBaHUSA 6NaronpuUSTHbIX NPaBOBbIX YCIIOBUA U cpefpl Ofs1 TECTUPOBaHMS
MHHOBaUMN, pasBuUTUSa LmndpoBon GrHaAHCOBOM MHOPACTPYKTYpPbl, paBHOYOANEHHOM OT BCEX y4acT-
HWKOB pbIHKA WM MO3BOJISOWEN MM CO34aBaTb MHHOBALMOHHbIE BbICOKOTEXHOMOMMYHbIE LMPPOBbIE
CepBWCbl ANd rpaXkgaH v busHeca, Npy 0OgHOBPEMEHHOM obecrnevyeHnmn GUMHaHCOBOW CTabUNbHOCTH
M BbICOKMX CTaHOApTOB MHPOPMaALMOHHOW 6€30MacHOCTU U KMBEepYCTOMUMBOCTU GUHAHCOBOWM CU-
cTeMbl B uenoM. MNpu aToM Bce 6orbluee 3HavYeHMe NpuobpeTaeT NoBbllEHWE TMOKOCTU perynmpo-
BaHMS ONSA YBENIMYEHUS CKOPOCTU BHEAPEHUS MHHOBALMIA Ha PbIHKE.

BaHkoM Poccuu  Obinu  peann3oBaHbl MEPONpUSTUS, MNpenycMoTpeHHble  OCHOBHbIMU
HanpaBNEHUAMUN Pa3BUTUS GUHAHCOBBLIX TEXHOMOrMM Ha nepuog 2018 -2020 rogos, B TOM 4ucne
3anyLeHbl EgnHas 6uomMeTpuyeckas cuctema, Linpposon npodunb, CucTeMa ObICTPbIX MaTeEXewn,
cucteMa «MapkeTtnnemnc», nnatpopma «MactepuenHs».

o 2024 ropa onpepeneHbl cnegyowme 3agadum B obnactu umdposmsaumm GUHaHCOBOrO pbiHKa:

1. PasBuTHe perynmpoBaHus.

2. Peanusauus MHPPacTPyKTYPHbIX MPOEKTOB.

3. BHepgpeHue SupTech- n RegTech-peLweHuni.

4. Pa3BUTME 3KCMEPUMEHTAsIbHbIX NMPAaBOBbIX PEXVMOB.

5. ObecneyeHre MHPOPMALMOHHOMN 6€30MacHOCTU.

7 International Organization of Securities Commissions. Enhanced Multilateral Memorandum of Understanding Concerning
Consultation and Cooperation and the Exchange of Information (PacwupeHHbIl MHO20CMOpPOHHULU MeMOpaHOyM O 83au-
MONOHUMAaHUU NO 80NpPOCAM KOHCysemayud, compydHudyecmaa u obmeHa uHpopmayuel MexdyHapooHol opaaHu3ayuu
komuccul no yeHHelM bymaeam).
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3adaua 1. Pazeumue pe2ynuposaHusi

BaHk Poccum coBMecTHO cC MpaBUTENbCTBOM OyneT yoensTb 60nblloe BHMMaHME CBOEBPEMEH-
HOM aganTauyn M CO3L0aHUIO MPABOBOrO PEryMpoBaHuS O BHEOPEHUS COBPEMEHHbIX TEXHONOMMMN
Ha GMHAHCOBOM pbIHKE, BbIBOAA Ha PbIHOK MHHOBALMOHHbBIX GUHAHCOBbBIX MPOAYKTOB U ycnyr. B yc-
NOBUSIX CTPEMUTENTbHOIO PasBUTUS LIMPPOBbIX PUHAHCOBbBIX TEXHONOMMIM OOHOBNEHME HOPMaTUBHOM
6a3bl 4OMKHO MPOXOAUTb Bonee ObICTPbIMU TEMMAMM, YeM paHee. [pn 3TOM perynmpoBaHue OomK-
HO obecneuyvBaTb, C OOHOW CTOPOHbI, HEOOXOOVMbIE YCNOBUS ON151 BHEAPEHUS LUPPOBbIX MHHOBA-
UMM, a C Opyrom — 3auTy npaB notpebuTtenen n GUHaHCOBYIO CTabUNbHOCTb.

Mpw yyactum bBaHka Poccum ByoyT BHeOpSTbCS 3aKOHOoAAaTeNbHble USMEeHeHUs ans fanbHeune-
ro pas3sutusa MHPpacTpykTypbl LinppoBoro npodpuna kak egMHOro okHa rno o6MeHy gaHHbIMU, He-
06xo4MMbIMKU ANS MpefocTaBneHmns GUHAHCOBBIX MPOAYKTOB U YCIYr, MeXAY rpaXkaaHamu, rocypap-
CTBOM U1 BM3HECOM B LMdpoBOM BUAe. MNMnaHmpyeTcs obecneunTb perynmpoBaHmMe, HarnpaBieHHOe
Ha paclMpeHMe NepeYHs CBeOEHUN N OpraHn3aumi, ncrnonb3yowmx Lindposow npodunb rpaxkga-
HWHa. ByoyT Takyke cosfaHbl NpaBOBble OCHOBbI ANs 3anycka Ludbposoro npoduns ropmanveckoro
nuua v NpegocTaBneHns OaHHbIX U3 HEro.

B uensax pasBuUTUs nmiaTtedXXHoM chepbl HEOOXOOMMO NPOLOMKUTL Pa3paboTKy M BHegpeHue pe-
ryiMpoBaHusl, HarnpaB/IeHHOro Ha pa3BUTME MJIaTEeXXHbIX CEePBUCOB Mpu obecrneyeHuy 3awmThbl
OAHHbIX rpaXkKaaH M BusHeca, a Takke KMb6epyCTOMUMBOCTU SNIEMEHTOB HALIMOHANIbHOWM MAaTEXHOMN
cucTteMbl Poccun. CooTBETCTBYOWME HanpaBneHUss M MeponpusaTus npegycMoTpeHbl CTpaTterven
Pa3BUTUS HaLMOHaNbHOM MNaTeXHoW cucTteMbl Ha 2021-2023 rogbl, yTBepXkaeHHon CoBeToM Aum-
pekTopoB baHka Poccumn. Kpome Ttoro, 6yaet chopMmpoBaHa npaBoBasi OCHOBAa A1 BBEOEHUS UH-
CTUTYTa HEOAHKOBCKMX MOCTaBLUMKOB MATEXHbIX YCYr, BK/IOUast onpeneneHne KpUutepmes v npo-
Lenypbl BXo4a TakMx opraHunsaLmi Ha pblHOK M MOPSAOK UX OeATeNIbHOCTU.

B paMkax panbHewwero passuTus peryimpoBaHus Mo NpoeKkTy «MapkeTtnnencs» OyaoyT pacm-
PEHbI MPOAYKTOBAas JIMHENKA U CEPBUCDHI, B TOM YMCIIE HA KPEeOUTHbIE U MEHCUOHHbIE MPOJYKTbI, UH-
ovBuayanbHble MHBECTULIMOHHbIE cYyeTa. Mcnonb3oBaHue dUHAHCOBLIX MiaTtdopM CTaHeT OOCTyn-
HbIM 018 UHAVMBUAYasbHbIX MPeanpuHUMaTenen 1 topugnyeckmnx nuL, B TOM YUCe MasbiX U CPeoHUX
npeanpusaTuin.

BaHk Poccuy COBMECTHO C y4aCcTHMKaMM pbiHKA Tak)Ke MiaHMpyeT pa3paboTaTb noaxoapl K pery-
JINPOBaHMUIO OTKPbITbIX 6aHKOBCKUX UHTepdencoB (OTKpbITbiX API). Mo ntoraM BCeCTOpOHHEro aHa-
nn3a OyOeT NPUHATO PEeLLEHME O MeEPeYHEe PeKOMEHOATEbHbIX MM 06si3aTeNbHbIX OTKPbITbIX API ons
BHeOpeHUs Ha PMHAHCOBOM pbiHKe. PerynmpoBaHue oTKpbITbix APl 6yneT HanpaBneHo Ha obecne-
YeHMe paBHOro JOCTYyrMNa NOCTaBLUMKOB PUHAHCOBbBIX YCNYr U CEPBUCOB K JaHHbIM, KOTOpPbIE MMEKOT-
cs'y PUHAHCOBbBIX OpraHM3aumni, U CTaHOApPTU3aUMIo npouecca obMeHa MHPopMaLUM Mexay HUMU.

C noMmoLLbio MOBUNBbHOIO TenedoHa COBEpPLLAETCS PsL OPUONYECKN 3HAUMMbIX OeNCTBUM (NnaTe-
XU, MepeBOpl, MOATBEPXKAEHME OnepaLmii), Takxke CBeLeHMS O MOBUITbHOM TeniedpoHe akKTUBHO MNpu-
MeHSIoTCS Npu aHTUdpoa-npouenypax. Npmu aToM Mcronb3oBaHMe MHbOopMauMyM 06 abOHEHTCKMX
HOMepax HeceT onpeneneHHble PUCKK, CBA3aHHbIE C X BO3MOXHOW KOMNpOMeTaunen 1 nonyyeHu-
€M K HMM JOCTYyna 3/10yMbILUNEHHNKOB, COBEPLUEHNEM MOLUEHHUYECKUX OEeNCTBUM.

B aTOM CBA3M MPOAOMHKNTCA paboTa MO BBEAEHUIO PErY/IMPOBaHMUS, HarNpaB/IEHHOIroO Ha co3pgaHue
EanHon nHpopMauMOHHOM CUMCTEMbI MPOBEpKU cBefeHuin 06 aboHeHTe, KOTopasi MO3BOSINT CyLle-
CTBEHHbIM OOpPa30OM CHU3UTb yKasaHHble PUCKU, MPEeaOoCTaBAsAs BO3MOXHOCTb OpraHun3aumsaM, mc-
MONb3YIOLWMM MPY OKa3aHUK YCIyr HOMep TenedoHa K/IMeHTa, yooCTOBEPUTBCS B MPUHAOIEXXHOCTH
yKasaHHOro HoMmepa TeniedoHa KOHKPETHOMY KJTMEHTY.

C uenbto obecneyeHns NUNOTUPOBaAHUS LMPOBbIX GUHAHCOBbLIX MHHOBaLUUMA Ha GUMHAHCOBOM
PbIHKE C BO3MOXXHOCTbIO U3MEHSATb UM UCKIToYaTb OENCTBME OTAE/bHbIX MONOXEeHUM denepanbHbiX
3akoHoB BaHk Poccum coBMecTHO ¢ MNMpaBuTeNnbCTBOM OyoeT pa3BMBaTb peryiMmpoBaHue Ansi BHe-
APeHUa 3KCnepuMeHTasIbHbIX NMPaBOBbIX PE)XXUMOB Ha PUHAHCOBOM pbiHKe. CO3aHMe YyCIOBUI O
BBEOEHUS OAHHOIO MexXaHM3Ma MO3BOJSIUT MPOBOAUTb MUNOTUPOBAHME MHHOBALMOHHbBIX PELUEHUI
B peasibHbIX YCNOBUSX C MPUBMIEYEHNEM KITMEHTOB. B YacTHOCTW, NNaHMpPyeTCs NpeayCcMOTPETb BO3-
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MOXXHOCTb U3MEHSATb UM UCK/IOYaTb MPOrpamMMor aKCMEPUMEHTASIbHOrO NPaBOBOroO peXxmma Oen-
CTBWE OTAENbHbIX MOMOXEHUM defepanbHbIX 3aKOHOB, PErYMPYOLWLMX GUHAHCOBbLIN PbIHOK.

Ona cokpalleHns nsnepxek GUHaHCOBbIX OpraHM3auui Ha XpaHeHne U 0bpaboTky OyMarkHbIX
OOKYMEHTOB MIaHMpyeTCs MPUHATUE 3aKoHa, CO34aloWero rnpasoBble YCNOBUSA A1 3/1IeKTPOHHO-
ro xpaHeHUs LOKYMEHTOB. B paMkax 3akoHa 6ygeT npenycMoTpeHa BO3MOXKHOCTb CO34aHMs aMeK-
TPOHHbIX OyOMKaTOB AOKYMEHTOB C COXPaHEHWEM UX IOPUANYECKON 3HAYMMOCTH, @ TaKXKe YCTaHOB-
NeH NopsiAoK NpoBefeHUsT KOHBEPTaLUMM 31eKTPOHHbIX JOKYMEHTOB.

B HacTosiee BpeMsi M BaHKK, N BUFTEX-KOMMaHUM aKTUBHO pa3BKMBalOT CBOM 3KOCUCTEMDI, Mpe-
OOCTaB/sAs KIMeHTaM pa3HoobpasHble puHaHcoBble U HebMHaHCOBbIE yCnyrn. HecMoTps Ha To, UTo
3KOCUCTEMbI MOTYT 0b6ecneunTb Bonee KayeCTBEHHbIE U MEPCOHANN3MPOBAaHHbIE YCITYrY, OHU TaKXKe
CO3[at0T PUCKM B 06NaCTU KOHKYpeHLMK, MHDOPMaLIMOHHOM 6e30MacHOCTM, GMHAHCOBOWM CTabunb-
HOCTU. B uensx MMHMMU3aUMM HEraTyBHbIX NOCNEACTBUN OT pas3BUTUS akocmcTeM baHk Poccum co-
BMECTHO C [1paBUTENbCTBOM MIaHMPYeT pa3paboTaTb peryniMpoBaHUe 3KOCUCTEM, HarnpaBlieHHOe
Ha nopnep>aHne 0o6pOCOBECTHOM KOHKYPEHLIMU, B TOM YMC/1e B YaCTU NPeaoCTaBeHUss HEOUCKPU -
MMHAaLMOHHOIo JOCTYrMa K cepBMCaM 3KOCUCTEMbl M MHHOBALMOHHbBIM TEXHONOMMUSAM.

BaHk Poccum Takoke NpogormkuT paboTy B 061acT popMMpOBaHMUSA KOMIMJIEKCHOrO peryimpoBa-
HUA o6opoTa AaHHbIX HAa PUHAHCOBOM pbiHKe. KOMMIEKCHOE perynmpoBaHmMe AaHHbIX Ha PUHAHCO-
BOM pblHKe MpeanonaraeT BblaoeneHe OTAeNIbHOM KaTeropmm GUHaAHCOBBIX OaHHbIX, K KOTOpOM byaoeTt
MPUMEHSATbCHA OCObbIN peXxxruM o0bpaboTku. [ obecneyeHns BO3MOXXHOCTY UCMO/Ib30BaHUSA HaKO-
MAEHHbIX OpraHM3auUnsMM MacCUBOB OaHHbIX AN Pa3BUTUS U BHEOPEHUSA HOBbIX TEXHOMOMMI U MpOo-
OYKTOB, B TOM 4MC/Ie TEXHOOMMM NCKYCCTBEHHOIO MHTENNEKTa, OONbMX OaHHbIX, ByayT co34aHbl
rMpaBoOBble YCNOBUS 060pOTa 06e3/TMUYEHHbIX MEPCOHaNbHbIX AAHHbIX.

C uenbto pasBUTUS MHHOBALMOHHbBIX MHCTPYMEHTOB Ha GMHAHCOBOM pPbIHKE M1aHUPYETCS NPUHS-
Tne pspa depeparnbHbIX 3aKOHOB, HaNpPaB/IEHHbIX HA CO34aHMe LLeNOCTHOro NPaBoOBOro peryimpo-
BaHUA UMPPOBbIX GPUHAHCOBBIX aKTUBOB U YTUJIMTAPHbIX LiMdpPOBbIX NpaB. B yacTHOCTK, Ha 3aKo-
HoLaTeNlbHOM YpPOBHEe OyOeT yCTaHOBMEH MOPSAOK HANOroOb6MOXKeHUs onepauyii ¢ YyTUAMTapHbIMK
umdposbiMu Npasamu (YLIM) v umdpoBbiMm drHaHcoBbIMU akTuBamMm (LIADA) 1 BBeaeHa OTBETCTBEH-
HOCTb 3a He3aKOHHbI obopoT LIPA.

B HacTosiwee BpeMs BaHk Poccuum npopabaTbiBaeT 3amnyck LMdpOBOro pyons, KOTOpbIM CTaHeT
TpeTben GOopMOM OeHer, aMuTupyeMom baHkoM Poccum n aBnstoencs ero obssaTtenbCTesoM. B ue-
NSX co3aaHus NMpaBoOBbIX YC/IOBUM A 3anycka uudpoBoro pybna notpebyetcs BHECEHME M3Me-
HEeHWN B psf 3aKOHOOATEbHbIX aKTOB.

B uensax cHmXeHnst onepaumroHHbIX PaCXO40B KPeAUTHbIX OPraHM3aLMin Ha peanm3aumio nNpoTu-
BOJIerasiM3aumoHHbIX nMpouenyp v NoBbieHUsa X 3dPEKTUBHOCTU, a TakxKe 3auUTbl MHTEPECOB OO-
OPOCOBECTHbIX KIIMEHTOB KpeaMUTHbIX OpraHmM3aumii 0yoyT BHECEHbI MUSMEHEHUSI B 3aKOHOOATENIbCTBO
Poccuinckon ®epepaumnm, 3akpennsiolme npaBoBble OCHOBbI AN1sl CO3AaHUA U PYHKLMOHMUPOBaHUSA
nnat¢opmbl BaHka Poccumn «3Hal cBoero KjmeHTa», C MOMOLLblO KOTopol BbaHk Poccum cMmoxxeT
NnpenocTaBnsATb KPEOUTHbIM OpraHmM3aumsM mHbopMaumio 06 ypoBHE KOMMIAaeHC-pUCKa KITMEHTOB
M MUX KOHTpareHToB. Bonpoc 0 BO3MOXHOCTU pPacClIMPEHUs CYObeKTHOro cocTaBa y4acTHMKOB du-
HaHCOBOIO pbIHKA, AJ11 KOTOPbIX AOCTYMNEH cepBuc nnatdopmbl BaHka Poccum «3Ham cBOero KnmeH-
Ta», bygeT paccMmaTtpuBaTbcs BaHkoM Poccum Ha nocnepyowmx atanax GyHKLMOHMPOBaHWS nnaT-
dopMbl.

BaHk Poccum 6ymeTt Takke COOerCTBOBaTb YCTPaHeHUIoO NMpaBoBbix 6apbepoB LudpoBM3aLUmn
MCMOJIHUTENbHOIO MPOU3BOACTBA. Tak, 0b6si3aTeNbHOEe YyKasaHve WOeHTUPUKATOPOB AO/MHKHUKA
B WUCMOSHUTE/bHbBIX OOKYMEHTaX MO3BONUT MUHMMU3MPOBATb PUCK OLWKMOOYHbBIX CriMcaHun. Kpome
TOro, BCe KpPeauTHble OpraHM3aumm CMOryT mcnosibdoBatb CM3B onsa mMHdopMauMoHHOro obme-
Ha ¢ ®CCI1 Poccuu, B TOM YKMcrie No BOMPOCaM PO3bICKa CYETOB, HAaNIOXEHUSA apecTa 1 B3bICKaHUS.

3adaua 2. Peanusayus UHppacmpyKkmypHbuiX NpoeKkmosa
BaHk Poccun cooencTByeT pasBUTUIO HaLMOHaNbHOM LMPPOBOM PUHAHCOBOW MHPPACTPYKTY-
pbl, o6ecrneymBatoLLEN paBHbIM OOCTYMN K HEW BCEX YYACTHMKOB MO eOMHbIM CTaHOapTaM 1 NpaBuiam
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Ha paBHbIX TapUbHbIX yCnoBuUsX. PasBuUTne Takom MHPPaCTPYKTYpbl SBSIETCA OCHOBOW O/ MOBbI-
LWEeHUs OCTYNMHOCTU GUHAHCOBBIX MPOAYKTOB M YCNYr O rpaXkaaH v busHeca, CoKpalleHus nx 3a-
TpaT, YBEMYEHNS CKOPOCTU M yoobCcTBa B3aMOAENCTBUS C GUHAHCOBbIMM OpraHM3aumsaMu, a Tak-
»Xe pas3BUTUS KOHKYPEHLMM Ha PUHAHCOBOM pPbIHKE.

BaHK Poccun npogomknT pasBUTME MeXaHM3Ma AUCTaHLUMOHHOM uaeHTudUKaumm C UCrnosnb30-
BaHMeM EgmHon 6uomeTpuyeckom cuctemsl (EBC), nossonsgtowen nepesectn Bce GUHaAHCOBbIE YC-
NYrn MOSHOCTbIO B LUMPPOBOM BMA, MOBbLICUTb UX OOCTYMNHOCTb O7s NOTpebuTenew, B TOM 4ucne
nogen ¢ MHBaNMAHOCTbIO, MOXMTOFO U ManIOMOBUIBHOIO HaceneHus, a Takke bygeT CrnocobcTBoO-
BaTb Pas3BUTUIO KOHKYPEHLMN Ha PUHAHCOBOM pbiHKE. [NoTeHuUman pa3BuUTUS CUCTEMbI ANCTAHLMOH-
HOM MaeHTUPUKaALMM CYLLECTBEHHO BO3POC C MPUHATMEM 3aKOHOAATESNbHbIX M3MEHEHUNM, KOTOpbIe
npenycMaTpuBatoT BO3MOXXHOCTb Mcnonb3oBaHma EBC ansg oAMCTaHUMOHHOIO npeaocTaBneHus mo-
6bIX GUHAHCOBbIX, HEDUHAHCOBBIX M FOCYAAPCTBEHHbIX YCNYI GU3NYECKNM U IOPUANYECKUM NTNLAM,
a TaKke nHamBuayasnbHbIM NpeanpuHUMaTENsaM.

[ns noBblweHus ygobCcTBa MCMNOMb30BaHUS CUCTEMbI BYOET OCYLLECTBASTbCS pPas3BUTUE MEXaHU3-
MOB permcrpaumm BMoMeTpuyeckmx OaHHbiX. MNpegnonaraeTtcs, YTo c6op BUOMETPUUECKUX OaHHbIX
OyOeT oCcyLecTBNATbCSA He TONbKO B 6aHKaX, HO M B MHOIOMYHKLMOHAsbHbIX LEHTPax NpeaoCcTaBIeHNSs
roCygapCTBEHHbIX U MyHULUMNanNbHbIX ycnyr (MOLL). Takke nnaHupyeTcs npoBefeHue 3KCrepuMeH-
Ta, MpenycMaTpmBaloLWEero BO3MOXXHOCTb CaMOCTOSITE/TbHOW perncTpaumm BMoMeTpuvecknx OaHHbIX
C MOMOLLBIO 3aUMLLEHHOIO MOBUNBHOIO MPUIOXKEHUS. [ToOMMMO 3TOro, 6yaeT npopaboTaHa BO3MOXX-
HOCTb MCMOJSIb30BaHUS MexaH13Ma BuaeonaeHTubmKaLmm, a Takxke npoaHanmM3mpoBaHa BO3MOXXHOCTb
MCMONb30BaHMS KPOCC-MaeHTUdUKaLMM Mexay BceMm cybbekTaMm ncnonHeHms 3akoHa o MNoa/dT.

Kpome Toro, baHk Poccum coBmecTHO ¢ [MpaBUTENbCTBOM MNpopaboTaeT BOMPOC O pacnpo-
CTpaHeHNn «OUOMETPUYECKOro» crocoba MNpoBefeHUs UaeHTUPUKaALMM Ha PU3NYECKUX NnL, —
Hepes3naeHToB, B TOM umncne 6e3 noceweHnsa nMm Poccuickom depepaumn.

B pamkax pasButus nHppacTpykTypbl LlndppoBoro npopuna nnaHmpyetca obecneunTb ero wm-
pOKO€e UCMOSib30BaHME KpeauTHbIMU, CTPaXOBbIMU, MUKPOPUHAHCOBBbIMMU OpraHM3aumsaMu 1 onepa-
TopaMu GUHAHCOBBLIX NaTOOpPM, a B AaNbHENLWEM N MHBIMW YYaCTHUKaMU PUHAHCOBOIO pbiHKa A4
oKasaHusa GUHAHCOBbBIX YCITYT.

MnaHmpyeTcs Takke cospgaHue LindpoBoro npoduns opranyeckoro nmua, Kotopbin obecneymT
ObICTPbIN 1 YOOBHbIM OOMEH CBEAeHNSAMM MexXay rocygapCTBEHHbIMU MHPOPMALMOHHBIMY CUCTEMA-
MW U OpraHv3auusMu Ons npegocTtaBneHus ycnyr nHomsuayanbHbiM npeanpuHMMaTensMm, Manomy
M cpefHeMy BU3HECY U MHbIM OPUONYECKUM NLAM.

Ha nocTossHHOM OCHOBe ByOeT OCYLEeCTBNATLCA pacluMpeHne BUOOB CBeAeHNN U obecneyeHa ak-
Tyanmsaums OaHHbIX, OCTYMHbIX B LndpoBomM npodune dmsmyeckoro nmua mn Lindposom npodwune
OPUOMYECKOrO NNLLA, HEOBXOAMMbIX AN OUCTAHLMOHHOIO OKasaHus YCyr rpaXkgaHam 1 6usHecy.

C uenbio ynpoLleHus npouecca NpeaoCcTaBieHns AaHHbIX M3 Pa3NNYHbIX KOMMEPYECKUX MCTOM-
HMKOB C COrnlacusi KIIMEHTOB COBMECTHO C y4YacTHMKaMK pbiHka 6ygeT npopaboTaH BoNpoc co3na-
HUS NNaTGOPMbl KOMMEpPYECKUX COrfacuin.

BaHk Poccun npogomkuT pasBuBaTb cepBucbl Cuctembl 6bicTpbix nnarexxen (CBIT). MnaHupyeTcs
NMPenoCTaBUTb MPaXkaaHaM BO3MOXXHOCTb coBepLueHust Yyepe3 CBIN oHnamH-nnaTexen B OIO0)KETHYIO CU-
cTeMy Poccuickon @epepaumm (cepauc C2G), B TOM YKMCe 18 ONSaTbl HANOroB, WTpados, COOpPoB 1 Mo-
WwmH. Takke B CBIMN nnaHvpyeTcs peanm3oBaTb CEPBUC AN OCYLLECTBIEHNS rOCY0apPCTBOM OHMaMH-BbI-
nnaTt rpaxxgaHam (cepsmuc G2C), UTO MOBBICUT OMEPATUBHOCTb MOCTYM/IEHMS BbInaT U3 OtogkeTa. baHk
Poccun obecneunT ganbHenwee pacluMpeHme ncrnonb3oBaHus cepsucoB C2B 1 B2C, B ToM uncne ans
CerMeHTa Manoro 1 cpegHero musHeca, YTo NO3BONT BU3HECY 3HAUUTENIbHO COKPAaTUTb CBOM M3AEPXKKMN.

B pamkax HauuoHanbHom cucteMbl nnateXHbix KapT (HCMK) v nnate)xHoM cucrtembl «Mup»
MPOAOIHKNTCSA falbHENLWEee pa3BUTUE NMPOOYKTOB U CEPBUCOB Ha 6a3e MHHOBALMOHHbIX LMGPOBbIX
peLleHnin B Lensax NpeaoCcTaBneHns rpaxkgaHamM BO3MOXHOCTM coBepLllaTb yaoobHble 1 6e3onacHble
naaTeXm, COOENCTBUSA MPO3PaYHOCTM MIaTeXen Ang rocygapcrea v 3dPeKTUBHOMY peLleHmio 61s-
Hec-3agady NapTHepoB. Pa3BuTrne BygeT ocylwecTBASTbCSA Ha 6a3e nnaTtdopmeHHbix cepercoB HCIK,
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OOCTYMHOWM BCEM YYaCTHMKAM MIIAaTEXHOIO pbiHKa Kak B Poccuu, Tak 1 B paMKax HanpaBiieHUA MexX-
OYHapOOHOro NpoaBMKeHUs KapT «Mup». Kpome Toro, ocoboe BHUMaHWe byaeT yaeneHo pasBmuTuio
HedbMHaHCOBbIX CEPBUCOB A1 B3aUMOLENCTBUS FOCyAapcTBa U HaceneHus.

[anbHerwee pasBuTUe npoekTa «Mapkernnernc» OygeT BkNtoyaTb B cebs MoBbILLEHNE OCBELOM-
NEHHOCTU rpakaaH O 3anyLLeHHbIX NPOAYKTax U CepBUCaX, a TakxKe paclumpeHue nepedvHs dGrHaHco-
BbIX MPOAYKTOB W1 YCNyr, npegnaraemMbix GU3nN4YeckmnM nmuam ¢ MCnosib3oBaHneM GMHaHCOBbIX MiaT-
dopM. Kpome Toro, byneT obecrneyeHa BO3MOXKHOCTb MCMO/Ib30BaHUS PUHAHCOBbBIX MNaTPopM oS
npenocTaBneHus YCnyr lpuanyeckmm nmuam n MHOMBUAYyanbHbIM NpearnpuHMMaTensaM.

B pamkax pa3Butusi oTKpbITbIX APl nnaHmpyeTcs onpenennTb nepeyeHb U aTanbl X BHeOpeHUs
Ha GMHaHCOBOM pbIHKE, a TaKXXe XapaKTep UCMO/b30BaHUSA Pas/iMYHbIX BUOOB OTKPbITbIX APl — 065-
3aTeNbHbIN UM peKOMEHOATENbHbIM — U OCYLLEeCTBUTb NMepexon K OTKpbITOMY 6aHKUHIY. o pe3ynb-
TaTaM UCCNefoBaHUS PbiHKA, MOMyYeHHbIX MPeanoXeHnn oT GUHAHCOBbBIX OpraHW3auMi 1 MToram
MUNOTHbIX MPOEKTOB OyayT pa3pabaTbiBaTbCA HOBblE CTaHOAPTbl U OOMOMHATbCA paHee onybmMKo-
BaHHble, a Takke byayT chopMMpOBaHbl ednHble NpaBuia NPUCOednHEHUS K LOBEPUTENbHOM cpeae
OTKpPbITbIX AP| C y4eTOM BBOOUMOIO peryinpoBaHus.

B panbHerweM 6ygeT npopaboTaHa KOHLEMNUMS OTKPbITbIX GMHaHCOB, 6asupytowasacs Ha 6onee
LMPOKOM nepeyHe GUHAHCOBbLIX OaHHbIX U, COOTBETCTBEHHO, MOCTABLUMKOB TakKMX OAHHbIX.

LLiInpokoe BHegpeHne oTKpbITbiX APl 6ygeT cnocobcTBOBaTb Pa3BUTUIO MHHOBALMM U KOHKYPEH-
UMY Ha POCCUNCKOM GUHAHCOBOM PbIHKE, @ TakXKe MOBbIWEHMIO KaYecTBa U OOCTYMHOCTU PUHAHCO-
BbIX YCIYr ANS rpaXkgaH 1 busHeca.

COBMECTHO C yYaCTHMKaMK pbiHKa 6ygeT Nnpogo/mKeHO pa3BUTUE cepBMUCOB Ha niaTtdopme «Ma-
CTepuUelrH», B TOM 4KMC/ie OEeLEeHTPasM30BaHHOM OEeMNO3UTapHOM CUCTEMDI, UMDPOBbIX HAHKOBCKUX
rapaHTum, udbpoBOM UMOTEKU, OHNANH-bAKTOPUHIa 1 OpYrnX.

B uenax pacwmpeHmns accopTMeHTa CEepBUCOB MO NpmBeYeHuto dGMHaHCMPOBaHWS ANs tOpUAN-
UeCKUX WL, U COKPALLEHUSA CTOMMOCTU MONyYeHUss PUHAHCOBbBIX YCYr MIaHMPYeTCsa 3anyck mjiaT-
¢opMbl OHNaMH-paKTOpUHra. B pexxrMe ooHOro okHa 6yaeT BO3MOXHO 3ak/loveHMe OOroBOPOB
¥ COMPOBOXAEHWE AOKYMEHTOB. YKa3aHHOE peLleHre No3BOAUT YNPOCTUTb NpmBreveHne bmHaHcu-
poBaHus, B NepByto ovepenb ans MCrl.

OOHVM 13 KIIOYEBBIX MHHOBALMOHHbIX NPOeKkToB baHka Poccum ctaHeT cospaHue nnatdopmbl
undpoBoro pyoéns. BeegeHne umdpoBoro pyons 6ygetr cnocobCcTBoBaTh JasibHENLWEMY PAa3BUTUIO
MIaTEXHOM MHPPACTPYKTYpPbl, CO30ACT OOMONHUTENbHbIE MPEMUMYLLECTBA AN rpaXgaH 1 busHeca,
a TaKXKe YCKOPUT pacrnpocTpaHeHMe HOBbIX GUHAHCOBbLIX TEXHOMOM M.

B cootBeTcTBMM C paspaboTaHHoM BaHkoM Poccum  KoHuenuven uudbpoBoro pybns
MIaHUpPYeTCsa Co3haHue npoToTrna miatdopmbl LMPOBOro pyons 1 ee ganbHeNWee TECTUPOBaHME
C NpUBIEYEHNEM YHYACTHUKOB PUHAHCOBOIO pbiHKa. 1o MToraM TecTupoBaHMsa byaeT chopMmpoBa-
Ha OOPOXKHas KapTa Ass BHeapeHus ueneson nnatdopmbl umdbpoBoro pybns. Passmutme nnatdopmbl
6yoeT NpoucxoguTb MO3TaNHO — C MOCTEMEHHbIM pacLUIMPEHMEM Kpyra MOAK/IKOYEHHbIX YYaCTHUKOB
M BMOOB OOCTYMHbIX Onepauunm.

Onsa peanusauyn Heobxoammbix npouenyp no MNOAO/®T kpeAuUTHble OpraHM3auum aHanmM3npyroT
60/bLION 06beM AaHHbIX, MOCTYMNAOWMX U3 Pa3/INYHbIX MCTOYHMKOB. B Lensx ontrmMmsaumm gaHHoO-
ro npouecca nnaHupyeTcsa cospgaHue nnatpopmbl BaHka Poccumn «3Ha cBoero knueHTa» ([nat-
dopma 3CK), koTopas 6ymeT Ha MOCTOSIHHOM OCHOBE MPefoCTaBNATb KPeAUTHbIM OpraHM3aumsMm
aKTyasrbHYtO OUeHKY ypoBHS pucka OO/PT UX KIMEHTOB — IOPUANYECKUX UL U MHOUBUAOYANbHbIX
npennpuHmnMmaTtenein. CosgaHune Mnatdopmbl 3CK CHU3UT Harpysky Ha OOOGPOCOBECTHbINM CErMeHT
6r3Heca M 06beMbl COMHUTENbHbIX OMepaLMi B 9KOHOMUMKE, a TakXKe NMpMBeAeT K NOBbIWEHUIO 3¢-
PEKTUBHOCTU POCCUIMNCKOM NPOTUBONErasn3aLmoHHON CUCTEMDI.

C uenbio pasBUTUSA KOHKYpPEHLMK 1 umndpoBusauum chepbl HaumcreHu u nnatexxen XKKX baHk
Poccum 6ypeTt okasbiBaTb copencTtame passutuio M'MC XKKX kak paBHOygoaneHHoOM MHPaCcTPyKTypbl
OT BCEX YYaCTHWMKOB pbiHKa. NOMKMO 3TOro, NnaHMpyeTcs obecneymTb NogKTtOYEeHNE BCEX YYaCTHU-
KoB ¢durHaHcoBoro pbiHka K M'MC XXKX v nepenavy 13 Hee gaHHbIX O HAYUCTIEHUNAX.
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[aHHble MHMLMaTMBbI MO3BONAT 0becrneunTb MakCHUMaibHOEe yOo6CTBO OJis MNaTebLMKOB 1 yBe-
NNYNTb COOMPAEMOCTb MaTEXeN AN KOMMYHasbHbIX OpraHM3aLMii, MOCKOsIbKY BCE HaYMcneHus oy-
OYyT arpernpoBaTbCs Mo egUMHOMY LUMPPOBOMY MOEHTUDUKATOPY.

B pamkax copencTtesusi umeppoBU3aLMM UCMOJIHUTENIbHOIO MPOU3BOACTBa OyneT obecneve-
Ha BO3MOXXHOCTb MHPOPMUPOBaHUS BaHKaMK CBOMX KIIMEHTOB O XOAe WUCMOSHUTENbHOro MNpous-
BOLCTBa 4Yepe3 COOCTBEHHbIE MOBUMbHbIE MPUNOXKEHWS, YTO cOenaeT npouecc 6onee ygoobHbIM ong
rpaXkgaH M topUanNYecKmx nL, a Takxke NoBbICUT MHOOPMUPOBAHHOCTb CTOPOH.

[Ons nepexopa Ha MONMHOCTbIO 3NEKTPOHHbIV JOKyMeHToobopoT Mexay PCCI Poccuu, 6aHkamu,
rpakgaHamm M 6usHecoM BymeT obecrneyeHo NoOKItoUEeHNE KPeaUTHbIX OpraHun3aumi K cepBrcam
CM3B gna Bsammopencteusa ¢ PCCI Poccum B aneKTpoHHOM popMe Mo BCEM BMAAM UCTONTHUTESb-
HbIX OOKYMEHTOB, a Takxke obecrieyeHa BO3MOXXHOCTb MOLK/IOYEHUS IOPUONYECKUX NNL, — CTOPOH
MCMONMHUTENBHOIrO NPOU3BOACTBa K cepBrcaM CM3B/API ENMIY onsa B3aMOOeNCTBUS C KpeaUTHbI -
MW OpraHM3aunsMmn B 31IEKTPOHHOM BUIE.

Ons obecrneyeHmMss BO3MOXXHOCTY UUPpPOBU3aLUMN CTPaxoBOM MeauLIMHbl BEaHK Poccum okaxeT
COLENCTBME B OpraHMsaLmm nepenaym rocygapCrBeHHbIMU M KOMMEPYECKMMM MeONLMHCKMMUM KOM-
MaHWAIMM MEOULIMHCKMX OaHHbIX B LindpoBon npodunb rpaxkaaHrHa, a Takke cTaHgapTMsaumm und-
poBbiX GOpPMaTOB LJOKYMEHTOB AN B3aMMOLAENCTBUSA MEOULIMHCKMX M CTPaXOBbIX OpraHM3aLMii.

3adaua 3. BHedpeHue SupTech- u RegTech-peweHuti

BaHk Poccum 6ygeT npoBoguTh MocsiefoBaTeNlbHYO LMPPOBU3aLMIO peryiMpoBaHns M Hag30-
pa B paMkax peanusaumm OCHOBHbIX HampaBieHUM pasBuTUs TexHosmormi SupTech® n RegTech?®
Ha nepuog 2021-2023 rogos.

MNpuMeHeHMe TexHoMornm B chepe peryimpoBaHms U Hag3opa No3BOAUT ONTUMU3MPOBAaTb TEKy-
e npoLecchl, NOBbICUTb 3OPEKTUBHOCTb HAO30PHOW N PErYNATOPHOMN OEATENbHOCTU, COKPATUTb
3aTpaTbl U HarpysKky Kak Ha NOgHaA30pHble OpraHu3aumu, Tak n Ha baHk Poccuu.

SupTech- 1 RegTech-pelleHus nnaHMpyeTca BHEOPSTb B Cr1eOyOWMX HanpaBneHnax gesTenbHo-
ctn BaHka Poccum 1 yyacTHMKOB PUHAHCOBOIO pbiHKA:

° aHanu3 1 yrnpaBneHne pUCKaMu;

® COBepLUEHCTBOBaHWE npoLenyp Jonycka Ha GUHAHCOBbIV PbIHOK;

* BbISIBIEH/E HEMPABOMEPHbIX OENCTBUA Ha GUHAHCOBOM PbIHKE;

® COBEpLUIEHCTBOBaHME NMHOOPMALIMIOHHOIO B3aMOAENCTBUS C GUMHAHCOBbIMM OPraHM3aLysa MU U UHbI-

MU TMLaMK, B TOM YKMCIIe BBEOEHME €OMHOIrO peecTpa y4acTHUKOB GUHAHCOBOrO pbiHKa (EPYDP)™;

° BHeOpeHWe 3/1eMeHTOB JaTaLeHTPUYHOro NOAX0Aa;

* paspaboTka Moaxo[oB K BHEOPEHUIO MALUMHOUYMTAEMOrO PEerynmMpoBaHus;

° aBTOMaTM3auus OTAEbHbIX 3/IEMEHTOB HaL30pa 3a yY4aCcTHMKaMM GUHAHCOBOIO PbIHKa;

° onNTUMM3aumsa paboTbl ¢ obpaleHmnaMm B BaHke Poccuu;

e obecneyeHme MHOOPMaALIMOHHOM Be30MacHOCTH;

® pasBUTME peLUEHUN Ha PMHAHCOBOM pbiHKE OJ1S1 peann3aumy perynsaTopHbIX M HaA30PHbIX Tpe-

6oBaHUN;

° NPOTVMBOAENCTBME OTMbIBaHWMIO OXOOO0B, MOYYEHHbIX MPECTYMHbIM MyTEM, U PUHAHCUPOBAHMUIO

Teppopu3ama;

° COBEpLUEHCTBOBaHME npouenyp naeHTUdrKaLmMm C UCMob30BaHMEM BUOMETPUYECKMX TEXHOMOM.

Peannsauns meponpusatun B cdepe SupTech n RegTech nprBeneT K NoBbiWEHUIO 3 DEKTUBHO-
CTU N UNDPOBU3aLMM OeATENbHOCTU Kak BaHka Poccuu, Tak 1 y4aCTHUKOB GUHAHCOBOIO pbIHKA.

8 SupTech (Supervisory Technology) — mexHo/i02uu, UCNO/Ib3yeMbie pe2yrismopamu O0J1s1 NO8bIWeHUSI 3¢pHeKmMUBHOCMU KOH-
mposis U Ha030pa 3a OesimeslbHOCMbIO y4aCMHUKO8 PUHAHCOB8020 PbIHKA.

9 RegTech (Regulatory Technology) — mexHoioz2uu, ucnosie3yemMele GUHAHCOBbIMU OpP2aHU3aUUsIMU O/1s1 No8blWeHUST 3pgek-
musHocmu 8elnosiHeHUs1 mpeboesaHuli peayismopa.

0 EQuHell peecmp y4acmHUKO8 ¢UHAHCO8020 pbiHKA 6ydem eHedpeH eMecmo KHu2 2ocydapcmeeHHoU peaucmpayuu
U MHO204UC/IeHHbIX peecmpo8 pas/iuyHblX GUHAHCOB8bIX opaaHu3ayul, codep xkaujux Oybrupyruwue ceedeHus. Bydem
obecneyeHa 803MOXXHOCMb NOTyYeHUs 8bINUCKU U3 peecmpad 8 a1ekmpoHHoU ¢popMe Yepes opuyuaneHelli catim baHka
Poccuu unu EOuHeIl nopman 2ocydapcmeeHHbIX U MyHUUUNAIbHbIX yCrlye.
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3adaua 4. Pazsumue akchepUuUMeHMas1bHbIX NPASOE8bIX PeXXUuMoe

C uenbto obecrneyeHnss BO3MOXKHOCTY YCTaHOBNEHUS Ha GUHAHCOBOM pPbiHKE 3KCMepUMeHTalb-
HbIX MPaBOBbIX pexXMMoB (3IMP) 1 NpoBeAeHUs NUIOTUPOBAHUSA MHHOBALIMOHHbBIX PELEHU C yya-
CTWEM pearsbHbIX KIIMEHTOB ByayT pa3paboTaHbl HEOOXOoAMMbIe BHYTPEHHME npouecchl B baHke Poc-
CUK, a TaKXKe HOBble NPOLLEeCCbl B3aMMOOENCTBUS C roCygapCTBEHHbIMU OpraHaMu 1 OpraHun3aumsaMu,
MpeacTaBnStoOWLMMMN MHTEPECHI MPeanpUHMMATENbCKOro CoobLWecTBa.

Mo ntoram nunoTupoBaHusa BaHk Poccnu 1 rocygapcTBeHHble opraHbl OyayT NpUHMMaTb pelle-
HUS O LenecoobpasHOCTU U3MEHEHUN B peryimpoBaHUK Ons BbiBOOA Ha PbIHOK HOBbIX CEPBMCOB
M NPOAYKTOB. HakomnneHHbIM B pamMkax 3KCMeprMeHTa OMbIT MO3BOMUT Y)Xe Ha HavaslbHOM 3Tane
npegycMoTpeTb 3ddPeKTVBHbIE MEXaHW3Mbl CHMDKEHUS GUMHAHCOBbIX PUCKOB, 0becneymnTb 3almTy
rnpaB noTpebuTenem n MUMHUMN3NPOBaTb PUCKK B chepe O /DT.

Hapsgy ¢ aTMM NpogormkUT OEeNCTBOBaTb perynsaTmBHas «necoyHuua» baHka Poccuu, npegnona-
rarowas MogenMpoBaHMe NpoLecCoB NPUMEHEHNS MHHOBALMOHHbIX GMHAHCOBbIX YCIyr, MPOOYKTOB
M TEXHONOMMN B TECTOBOW cpefe AN NPOBEPKU MMNoTe3 O MONOXKUTENbHbIX addeKkTax OT UX BHe-
OPEeHNs 1N OLEHKU BO3MOXXHbIX PUCKOB.

3adaua 5. O6ecneueHue uHpopmMmayuoHHoli 6eaonacHocmu

C uenbto panbHenWero pasBmuTus LMPOBOro NpefocTaBneHmns YCNyr BaXHO obecneymnTb BO3-
MOXHOCTb MCMOJIb30BaHUS KIIMEeHTaMn GUHAHCOBbBIX OpraHm3auuin (G13nYeCcKMn 1 topPUANYECKMA
NVLaMn) YCUITEHHOM KBannduUumMpoBaHHOW anekTpoHHoM nognucu (YK3M). Ona obecneveHus Bcex
opraHmsauunin GUHaAHCOBOIO pbiHKa cepTudmkaTamu kioden YKII 6yneT co3gaH yooCcToBEPSIOLLMIA
ueHTp BaHka Poccun.

BaHk Poccum npogomknT peanmsaumo MeEpPONPUSATUIA, HaNpaBeHHbIX Ha GOpPMMPOBaHME «cpeabl
OOBepUsi» NMpW yoaneHHOM NpenocTaBieHnn GUHAHCOBbBIX YCIYT U CEPBMCOB, co3aaBas s pUHaH-
COBbIX OpraH13aumMi NpPaBOBYH, TEXHOMOMMYECKYO Y METOAONTOMMYECKY OCHOBbI MOBbILLEHNS Kaye-
CTBa ayTeHTUIMKALUN KITMEHTOB.

KpoMme Toro, BaHk Poccumun npoao/mKnMT COAENCTBOBaTb PasBUTUIO U UHbIX BUOOB 3/1EKTPOHHbIX
MoAnmMcen, BKoYas NPOCTYIO U YCUMEHHYIO 3M1eKTpOoHHble noanucn ECUA, a Takke EBC.

Takoke 6yoeT peanmsoBaH KOMIMIEKC MPaBOBbIX, OPraHM3auMOHHbIX M MHOOPMAaLIMOHHO-MNPOCBEe-
TUTENbCKNX MepOnpUATUM, HaNpPaBfiEHHbIX Ha COoKpalleHMe obbeMa HeCaHKLMOHUPOBaHHbIX onepa-
LM, MPOBEOEHHbIX C MPUMEHEHMEM METOL0B COLMabHOM MHXXEHepPKn, POPMMPOBaHME MO3UTUBHOIO
KJIMEHTCKOrO OnbiTa M obecrneyeHme goBepus noTpebutTenen GMHaHCOBbIX YCNYyr K NpegocTaBnse-
MbIM GMHAHCOBbIM CEpPBMCaM.

BaHK Poccum Takke mniaHupyeT co3paHve KMbepnonuroHa, Ha ©ase KOToporo OymoeT npoBO-
ONTbCS OLEHKa 3alMLLEHHOCTN 1 BO3MOXHOCTU PUHAHCOBbBIX OpraHM3auuii MPOTUBOCTONATb aTakaM.
B panbHerweM C Lienbio CoBepLUeHCTBOBAHMNS PUCK-OPUEHTUPOBAHHOMO HaA30pa HeobXoamMMO Ocy-
LEeCTBUTb MHTErpaLmMio NpoLLecca NpoBeaeHUst KWbepyyeHuin B pamMkax NpoOBEepPOUYHbIX MEPOMPUSTUIN
BaHka Poccuu.

B uensx 60opbbbl C MOLEHHMYECTBOM BaXKHbIM HarpaBieHMeM paboT sIBMSIETCS COBEPLUEHCTBO-
BaHME MeXaHM3MOB MHPOPMALMOHHOIO B3aMMOOENCTBUSA KpeauTHO-PMHAHCOBOM cdepbl ¢ BaHKOM
Poccum ¢ ncnonbsoBaHneM MHPPacTpyKkTypbl OUHLLEPT, BKIOYass aBTOMaTU3MPOBaHHbBIA COOp UH-
dopMaumm 06 MHUMOEHTaX, a TaK)Ke onepaTMBHOE pacnpocTpaHeHne MHGopMaL MM O HUX U NpaBun
pearmpoBaHus.

Kpome Toro, baHk Poccum npu paspaboTke TpeboBaHUM M CTaHOAPTOB MO MHOOPMALIMOHHOM
6e30MacHOCTUN 1 OMEPaALMOHHOM HaOEeXHOCTU YUMUTBIBAET NPaKTUKY MEXAYHAPOOHbIX OpraHM3aumii
(ITU, ISO), MHOCTpaHHbIX PEryNaTOPOB, B TOM UYMCNe MeXayHapoaHble cTaHOapTbl U pekoMeHgaumm.

BaHk Poccum npogomKnT akTUBHO B3aMMOLENCTBOBATb C rOCygapCTBEHHbIMY OpraHaMm no BO-
Mpocy pasBUTUS U BHEOPEHUS TEXHOMOMMN, a Takxke peann3aumm NpoeKTOB M 3aKOHOAATENbHbIX
MHMLUMATMB, KOTOPblIE CNOCOBGCTBYOT UMbpoBM3aLMM GUHAHCOBOIO pbiHKa Npy obecneyeHunn mH-
dopMaumoHHOM 6e30MacHOCTU M NOJAEPXKAHUU KOHKYPEHUMU U GUHAHCOBOWM CTabUIbHOCTM.
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3.3. MOBbILWEHWE OOCTYIMNHOCTU ®PUNHAHCOBbLIX YCITYT
ONnAa reAXXKAOAH U BU3HECA

B anoxy umdbposon TpaHchopMaumm GUHaHCOBOIO pbiHKa OOHUM U3 KJIHOYEBbIX HampaBneHun ge-
aTenbHOCTM BaHka Poccum ©ypeT obecnedeHne MoCTynaTesbHOro pocTa OOCTYMNMHOCTU GUHAHCO-
BbIX YCNyr Ojis rpakgaH 1 busHeca. MNpu LWMPOKOM MCNONb30BaHUKM OHMaNH-KaHanoB O06Cny>KMBaHMS,
He NpepnonararLwyx HeMoCpPeaCcTBEHHOW KOMMYHMKALIMM YeNoBEKa C YEeTOBEKOM, AOMKHO MOBbILLATbLCS
KayecTBO NpefocTaBneHns GUMHAHCOBDBIX YCYI M COXPaHATBCA B ONMpPedeseHHbIX C/Ty4Yasix BO3MOXHOCTb
OYHOI0 UM ANCTAaHLMOHHOIO OBLWEeHUst C COTPYAHMKaMU PUHAHCOBBIX OpraHu3auyii. YoobCcTBO U CKO-
pPOCTb ANCTAHLMOHHbBIX POPMaTOB B3aMMOLAENCTBUS Ha GMHAHCOBOM PbIHKE [O/KHbI COMPOBOXKAATLCS
HaOEXXHOW 3aLLMTOM NepPCOHabHbIX AaHHbIX, ObecrneyYeHneM Knbepbe3onacHOCTU, COOOAEHMEM MpaB
noTpeoduTens, B TOM Yncne Ha MHdopMaumto. Pa3BuTme akocncTeM U GUHaHCOBbIX MIaTPopM, pacLum-
peHVe BO3MOXHOCTEN MPUMEHEHWNS agpecHOro NMoaxoda K MoTpedbuTento 1M nepcoHanusaumm npeg-
NOXeHUst GUHAHCOBbIX MPOAYKTOB M YCNYr HE OO/MKHbI OrpaHMYMBaTL MPaBO rPpaXkgaH Ha CBOOOAOHbLIN
MHDOPMMPOBaHHbIM BbIOOP, a Takke Ha 6e3bapbepHOe NepeksItoYeHne Mexay nposangepaMm GuUHaH-
COBbIX ycnyr. [1py KOMMIEeKCHOM OBCTY>XMBaHUMN KITMEHTOB HEOOBXOAMMO [aTb MOTPEOUTENIO SCHOCTb
B OTHOLIEHUN TapnuPOB Ha OTAeNbHble GUHAHCOBbIE CEPBUCHI, YTOObI O6ecneunTb CPaBHUMOCTb Npea-
NOXKEHUIN OT pa3HbIX NPOBaMAEPOB, a TaKXKe B LIENSAX MCKITIOUYEHUS MUCTIPaCUHIA, TO eCTb MpoLaXku yc-
YT 1 NPOAYKTOB MO 3aBEAOMO 3aBblLLEHHOW CTOMMOCTM, CKPbITOM OT NpuobpeTaTesisi, B TOM YnC/e Ye-
pe3 BBeOeHMe ero B 3abny>XaeHne OTHOCUTENIbHO XapaKTEPUCTUK MPOAYKTa MU YCIYTU.

Ba)xHO TakXXe yuuTbiBaTb, YTO BOMPOCHI MOBbileHUs PUHAHCOBOM OOCTYNHOCTU MOIryT UMETb
CBOlO creunduKky B passiMuHbIX permoHax Poccum, NpuvHMMaTb BO BHUMaHWE ee reorpaduyeckme
U TeppUTOpPUasbHble OCOBEHHOCTU, MYOUHY NPOHUKHOBEHMS MOOWMITbHBIX YCTPOWCTB U ANCTAHLMOH-
HbIX CEPBMCOB, MEHTAJIbHYIO FOTOBHOCTb HaceneHus kK paboTte B LMPpoBON cpefe U gpyrme dbakTopbl.

Kpome TpagmnumoHHoro ¢okyca Ha PUHaAHCOBYIO OOCTYMHOCTb A8 rpaxkaaH, baHk Poccum npo-
OO/MKUT YAENSATb 3HAYMMOE BHMMaHME OOCTYMHOCTU GMHAHCOBbIX CEPBUCOB ANSA MHOVBMAYabHbIX
npegnpuyHMMaTenemn, Manoro U cpegHero bmusHeca. HecMoTpsi Ha MO3UTUBHYHO ANHAMUKY MO AAHHO-
My HanpaBieHMO, OCTAaEeTCS OMNpeAeeHHbIN MOTEHLMaN NOBbILEHNS LLEHOBOW JOCTYMHOCTU B chepe
6e3HaNIMYHbIX PacYeTOB, a TaK)XXe aCCOPTUMEHTHOM AOCTYMHOCTM B 06/1aCTU NpUBEYEHNS OONIEBOIrO
M OONroBOro PUHaAHCMPOBaHMSA ONS YKa3aHHbIX YYAaCTHMUKOB pPbiHKa.

B aTux ycnosuax BaHk Poccuu BbigensieT cnenytolme KoYeBble 3a4a4m No HanpasieHMIo NoBbl -
LWEeHUs OOCTYMHOCTU GUHAHCOBBIX YCNYr:

1. MoBblweHne GU3NYECKON N aCCOPTUMEHTHOM SOCTYMHOCTU PUHAHCOBBIX YCIYr Yepes pa3Bu-

TWe OHMaMH-KaHanoB OOCNYXXMBaHWS AN HAaceneHus 1 busHeca Npu CHKEHUU PUCKOB Lndpo-

BOroO HEPABEHCTBA U YCUNEHUMN KNOepbe3onacHOCTK.

2. PacwmpeHne BO3MOXHOCTEN MpPUB/IEYEHUS OONTOBOrO U OONEBOro PpUHaAHCUPOBaHUSA O

6unsHeca.

B uensax cosgaHusa 6naronpuaTHbIX YCIIOBUM OJia pocTa ¢PUHAHCOBOM AOCTynHocTu baHk Poc-
CUM 3aBepLuaeT pa3paboTKy COOTBETCTBYIOWEro MnjiaHa AencTBUn — [propuTeTHble HanpaBneHus
MoBbIWEHNS JOCTYNHOCTU GMHAHCOBBIX ycnyr B Poccurickomn ®egepaumnm Ha nepmog 2022 -2024 ro-
DoB". B 0OKyMeHTe, KpoMe 0603HaueHHbIX Bbllle 3apad, OyaoeT yoeneHo BHMMaHMe BOMpocaM, nMe-
OLLIMM BbICOKYIO COLManbHy 3Ha4YMMOCTb. K HUM OTHOCATCSA obecrnedyeHme gocTyrna K G1MHaHCOBbIM
ycnyraMm Ons xuTenem oThaneHHbIX M ManoHaceNeHHbIX TEPPUTOPUI; cospaHmne 6e3bapbepHon du-
HaHCOBOW cpepfpl ANs NIOOEN C UHBANMOHOCTbIO, MOXWUIbIX U MaslOMOBUIbHbBIX rpaXkdaH; OOCTYmM-
HOCTb Pas/IMYHbIX GUHAHCOBbLIX MHCTPYMEHTOB ANS MHOMBUAOYasbHbIX NpeanpuHMMaTenien, Manoro
M cpegHero bmsHeca, CHMXXEHWE CTOMMOCTU BEe3HaNUYHbIX PAaCYeTOB MeXAY rpaXkgaHamMu U BU3sHe-
COM MNOCpPencTBOM UCMONb30BaHMSA CUCTEMbI BbICTPbIX MNATEXEN.

" [lpoekm npuopumemHoeix HanpaeneHul noseiweHuUsi docmynHocmu ¢uHaHcoswelx yciye 8 Pocculickold ®edepayuu
Ha nepuod 2022 -2024 2o0o8 pa3meuw,eH 0718 nybnu4yHoz20 obcyxdeHust 29.09.2021.
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3adaua 1. MoeviweHue ¢pusuveckoli U accopmuMmeHmMHoU docmynHocmu pUHAHCOB8bIX yCJly2 Ye-
pe3 passumue oH/1alH-KAHAJI08 06cC/1y)kueaHusl 011 Hace/leHUs1 U 6usHecd npu CHU)XeHUuU pu-
CcKo8 yugppoeozo HepaseHcmed U ycusieHUU kubepbesonacHocmu

B 6nvxaniime rogbl K/toUeBbIM akKLLEHTOM B AesTenibHOCTM baHka Poccum BygeT noBblleHWe Ao-
CTYMHOCTWN GUHAHCOBBIX MPOAYKTOB M YCyr B LUdpOBOM BMAE U CO3LaHME AN 9TOro HEOOXOaMMbIX
YCNOBWI Yepes pa3BuUTHE MHOPACTPYKTYpbl PUHAHCOBOIO pbiHKA, MOBbILEeHME GUHAHCOBOM FPaMoT-
HOCTW, HACTPOMKY PErynmpoBaHus, obecneyeHne Knbepbe3onacHOCTN 1 3almTbl NpaB noTpeduTe-
nen. B koMnnekce atu Mepbl OO/MKHbI CNOCOBCTBOBAaTb MOBLILWEHUIO KayeCTBa NMPOAYKTOB 1 CEPBU-
COB, paCLUMPEHMIO UX aCCOPTUMEHTA, a Tak)ke Be30MacHOCTU UCMONb30BaHUS.

BaHk Poccum Ha MOCTOSIHHOWM OCHOBe OydeT MpoBOAWMTb aHanus 6apbepoB, NPEenATCTBYIOWMUX
aKTMBHOMY MCMOJIb3OBaHUIO rpa)kgaHaMu U 6BU3HECOM AMCTaHUMUOHHbIX popMaToB O6CYyIKMBa-
HUA 015 NonyyYyeHns GUHAHCOBbIX YCNYr, YTOGbl MPUHMMaTb Mepbl MO UX YCTPaHEHUIO. B yacTHOCTH,
OyneT NpoBOAMTbCS aHanM3 OeCLOBHOCTM LenoYek npegocTaBneHmns GUHaHCOBbIX YCAyr ans nog-
TBEPXXOEHMS BO3MOXXHOCTU MX MOMTyYeHUS NOTpebmnTeneM NosHOCTbIO B AUCTaHUMOHHOM dopMmaTe.

MNpn atom BaHk Poccun 6ymeT yunTbiBaTb, YTO MpU Mepexone K OHMalH-KaHanam Heobxoau-
MO obecneunTb UMHTEepEeChbl TeX NOTPebUTeNen, KOTopble B CUY PasfiMYHbIX NPUYUH HE MOTYT WUImn
He roTOBbl BOCMOJIb30BaTbCA JaHHOM GOPMOM B3aMMOLENCTBUA C nMpoBargepamMm. BaXkHO KOHTpPO-
NpoBaTb pPUCKU LMIPOBOro HEPABEHCTBA M He OOMyCTUTb LMPPOBOM OAMCKPUMMHALMKU, TO €CTb
BO3HMKHOBEHUS CUTYaLMN, KOFAa rpaXkgaHe v BU3Hec moTepsitoT AOCTYN K GMHAHCOBbIM yciyram
Mo MPUYMHE OTCYTCTBMS BO3MOXHOCTU UX MOMyYEHUNS Yepes TPaaMLMOHHbIE KaHallbl 06CNY>XMBaHMS
(B TOM uKMcCnie B yCIIOBUSIX MX MOCTEMEHHOIO COKPALLEHUS) M OTCYTCTBUS OUCTaHLMOHHOIO OOCTY-
na K ycryram B CUiy pasnnyHbix dakTopoB. baHk Poccum 6yoeT npoBoaMTb MOHUTOPUHI TeX rpynn
rpa)kpaH u 6usHeca, KOTopble MOryT HaXOAUTbCS B 30He pucka Lm$ppoBOro HepaBeHCTBa, OCOOEH-
HO YYMTbIBas, UTO CEeTb MIHTEpHET elle He NMOKPbIBAaET BCE HacesNleHHble Tepputopmm Poccum, a oH-
NanH-cepBUCbl TPEOYIOT aganTauum Ans UCMosb30BaHMUSA OTAEbHbIMU KaTeropusiMy notpedutenen.
MNpoBeoeHMo TaKoro MOHUTOPUHIA Takke ByaeT CNnocobCTBOBaTb KapTa ToYeK AOCTYyMna K GUHAHCO-
BbIM yC/yraMm, kotopasi 6yaeT 3anyuieHa B koHue 2021 roga Ha 6a3e ogHOro ns BegyLmx poCCUMCKMX
KapTorpapuyeckmx cepBrCOB.

B ycnosusx, korga npouecchbl LmdpoBm3aumm GrHaHCOBOroO pbiHKa MPOUCXOASAT CTPEMUTENbHO
M BCe Borblue rpaxkgaH MpuUXoouMT Ha PbIHOK KanuTana, NoBbllleHMe UHBeCTUMLMOHHOM, LmdppoBomn
M KN6eprpaMoTHOCTMU CTaHOBUTCS BaXKHbIM GaKTOPOM MeHTasIbHOW, aCCOPTUMEHTHOM, a Takke LleHO-
BOW JOCTYMHOCTU PUHAHCOBbIX MPOAYKTOB U YCYT, MX KOMDOPTHOro 1 6€30MacHOro MCrosib30BaHMS.
BaHk Poccun Bo B3amMogencTeum ¢ [NpaBuTenbCTBOM ByAeT yaensaTb 0coboe BHYMaHMe NpoBeneHmio
MepOonpUATUA NO OAHHbBIM MPUOPUTETHLIM TEMATUYECKMM HaMnpaBleHMsIM B paMKax paboTbl MO MoOBbI-
LWeHMo GMHAHCOBOM MPaMOTHOCTU™. TakKe MIaHUpyeTCcs pa3paboTka crneumanbHO aganTUPOBAHHbIX
MaTepuanoB No GUHAHCOBOWM MPaMOTHOCTU L7151 MOSIb30BaTENEN C OCODbIMY MOTPEBHOCTAMM.

Ba)kHeMLWwyMY aneMeHTaMmn NpPeofonieHUs MEHTaNbHbIX 6apbepoB Mpu nepexone Ha undpoBble
KaHanbl B3aMMOOENCTBUS ABMSIOTCS Pa3BUTHE FONOCOBbIX MHTEPdENCOB 1 MosiBNeHne poboToB-Mo-
MOLLHMKOB, 3aMEHSIOLLMX PYTUHHYIO OEATENbHOCTb Ye/10BEKa NMpu obLWweHn ¢ PUHAHCOBBIMU MHCTU -
TyTamun. BaHk Poccunm 6yoeTt okasbiBaTb NOAOEPXKKY AAHHbIM HanpaBieHUsM MOBbILLEHUS OOCTYMHO-
CTU PUHAHCOBBIX YCNYT.

KoMnnekcHoe pa3BuTMe MexaHu3Ma OUCTaHLUMOHHOM MaeHTUdMKaumMm ¢ ncnonb3oBaHmem EBC™
COBMECTHO C MHMOPMAaLMOHHO-MNPOCBETUTENBCKMMN MEPOMPUATUSMU, HAaNpPaBNeHHbIMK Ha GOpPMU-
poBaHME HaBbIKOB MOSIb30BaHUS CUCTEMON M JOBEPUS K HeW, ByaeT cnocobCcTBOBaTb pacLUMPEHUIO
BOCTpe6OBaHHOCTY JAHHOIO CepBMCa Cpenm rpakaaH, Yto, B CBOKO ovepefb, MOBbICUT OOCTYMHOCTb
$UHaHCOBbIX YCNyr, NMPeAOCTaBASEMbIX Yepe3 OUCTAHLMOHHbIE KaHambl OOCTY>XXVBaHUS.

2 CM. Cmpameautro noseiweHusi puHaHcosol epamomHocmu 8 Poccutickol ®edepayuu Ha 2017 -2023 2006l (ymeep»xdeHa
pacnopskeHueM [Mpasumenscmaea Poccutickol ®edepayuu om 25.09.2017 N2 2039 p «O6 ymeep>xdeHuu Cmpameauu
nosviweHuUs1 puHaHcosol epamomHocmu 8 Pocculickol ®edepayuu Ha 2017 -2023 ee.»).

3 [ModpobHee cM. nodpazden 3.2 «Codelicmaue yugpposusayuu».
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B dokyce BHMMaHUs BaHka Poccum Takoke 6yoeT HaXoamMTbCsl BOMPOC pa3BUTUS N1aTPOPMEHHbIX
peleHun U aKkocucteM. [1n1aTPopMbl 1 IKOCUCTEMbI MMEIOT MOTEHLMAN MOBbILWEHWS aCCOPTUMEHTa
M BOCTYMNHOCTU GUMHAHCOBbIX YCIYr, OAHAKO TakXXe CO3[al0T PUCKU «IKOCUCTEMHOIO pabcTBax». YTo-
6bl cpopMMpPOBaTb YCNIOBUS O/ COaNaHCUPOBAHHOIO Pa3BUTUSA SKOCUCTEM N UCKITIOUUTb PUCKM Ha-
pyLlweHus npae notpebuTtenen baHk Poccum coBMecTHO ¢ MNpaBUTENbCTBOM pacLUMPAT BO3MOXKHOCTH
$urHaHCcoBbIX MIaTOOPM MO NPEeAOCTaBNEHNIO CEPBUCOB IOPUMANYECKMM NMLAM, a Takke paspaboTta-
10T perynmpoBaHMe aKocucteM'™.
B TecHoOM B3anMopencTBMK C MNpaBUTENBCTBOM, PEFMOHAaNbHBIMK OpraHaMy BNacTu, KpeamTHbIMK
opraHu3auusamm, onepatopamm cBasu baHk Poccun BygeT npvHMMaTb Mepbl, HarpaB/ieHHbIE Ha NO-
BbilleHUe PMHAHCOBOW AOCTYNHOCTU B CE/IbCKOM MECTHOCTU U Ha OTAAJIEHHbIX, MaJIOHACEeJIeHHbIX
M TPYAHOAOCTYMNHbIX TeppUTopUax. B 6rvdkaniume rogbl Ha 3TUX TEPPUTOPUSX HEOBXOOMMO coxpa-
HUTb AOCTATOUYHYIO MHPPACTPYKTYPY TOUEK PU3NUECKOro O6CTY)>KMBaHUS MPpa)kKaaH B CBS3U C TEM,
UTO TaM BCe elle OENCTBYIOT 3Ha4YMMble OrpaHNYEeHUs O MCMOb30BaHUSA OHMaMH-CepBUCOB. MNpun
3TOM, YUUTbIBasi, C OOHOM CTOPOHbI, MHTEPECHI YYaCTHMKOB pbliHKa MO COKPALLEHWMIO CBOUX U3Oep-
XXeK, @ C OpYyrow CTOPOHbI, MHTEpeChl NoTpebuTenen GUHaAHCOBbLIX YCTYr B OTHOLLUEHMU HaNMUna Ka-
HanoB JOCTyrna K GMHAHCOBbIM yc/yraM, ocoboe BHMUMaHue BydeT yaeneHo pasBUTUIO «ObneryeH-
HbIX» GOpPMaTOB NPUCYTCTBUS GUHAHCOBbLIX OPraHM3aLMii, B TOM Yncre:
* MOBbILWEHMIO Ka4eCcTBa, 6€30MacHOCTU YCNyr, NPefoCTaBAsSEMbIX B OTAENEHUSAX MOYTOBOMN CBSA-
31, N paCLLUMPEHUIO UX CMEKTPA;

® JOCTYMHOCTU OTOENbHbIX BUOOB YC/Yyr B TOProBO-CEPBUCHbIX NMPeanpusaTusx (CoBepLUeHue ne-
peBonoB 4vepes CBI1, Bblgaya 1 NpYEM HaNMMUYHbIX MO OnepaumsM C NNAaTEXHbIMMU KapTaMu, Npu-
eM MnnaTexemn, oTaesbHble MNaTeXHble onepauumn 6e3 OTKPbITUS cYeTa WM SNEKTPOHHOIO KO-
Wwernbka, Npogaka KOPOOOUHbIX CTPaxoOBbIX NPOLYKTOB);

® Pa3BUTUIO CETU OBCNY>XKMBAHUSA B CTaLMOHAPHbIX M HECTALMOHAPHbIX YOANEHHbIX TOYKaX C pa-

60OTHMKaMM, areHTaM1 1 NapTHepaMmn KpeouUTHbIX OpraHu3auun.

KpoMe Toro, niaHMpyeTcsi pacnpoCTpaHUTb Ha Apyrve Tepputopun Poccrin mMo3UTUBHbBIA OMbIT
peanmsaumm NpoeKTOoB MO MOBbIWEHMIO GMHAHCOBOW AOCTYNMHOCTU Ha OanbHeM BocTtoke, B KOXKHOM
1 CeBepo-KaBkasckoM deneparnbHbix okpyrax (CM. BpesKy 2).

OnpepeneHHyto porb B obecnevyeHnm GUHaHCOBOW AOCTYMHOCTM B CESIbCKOWM MECTHOCTW Mpo-
DO/MKAT UrpaTb U KpeaUTHbIE MOTPEDUTENBCKME N CENbCKOXO3AMCTBEHHbIE KOOMepaTMBbI.

Bpeska 2
MpoekTbl MO NOBbILEHNIO PUHAHCOBOM [OCTYNHOCTM Ha JanbHeM BocTtoke,
B lOXxHoM 1 CeBepo-KaBkasckoM ¢penepasbHbIX OKpyrax

MNoBbiweHne GUHAHCOBOM OOCTYMHOCTU Ha OTHAANIEHHbIX, MAJIOHACENEHHbIX U TPYAHOOOCTYMHbIX TEPPU-
TOpPUSIX SIBNSIETCS KOMIMIEKCHOM 3agadvent. [nsa ee adPeKTUBHOM peann3aumm TpebyeTca TeCHoe B3auMogen-
CTBME LUMPOKOro Kpyra Y4aCTHUKOB. [O3TOMY B paMKaX permoHasibHbiX MPOEKTOB Ha YKa3aHHbIX TEpPUTOPU-
S1X ObINIM CO3aaHbl CrieupanbHble paboyme rpynmnbl, 06beanHMBLLME NpeacTaBuTenen baHka Poccum, opraHoB
rocygapCTBEHHOM BnacTu cybbekToB Poccuickon depepauym, agMUHUCTPALMMA MyHULMMNAAbHbIX 06pa3o-
BaHWMN, KPEOUTHbIX OpraHM3aLnii, ONepaToOpoOB CBA3M U OPYrMX 3aUHTEPECOBaHHbIX CTOPOH. CunamMu gaHHbIX
pabounx rpynn 6bi11 pa3paboTaHbl U pean3oBaHbl KOMMIEKChl aapeCHbIX Mep MO MOBbIWEHUo GUHaHCOBOMN
OOCTYMHOCTU, KOTOpble Bbl aganTUPOBaHbl Nog NOTPEBHOCTU XKUTENEN KOHKPETHbBIX TEPPUTOPUIA C YYETOM
X cneuneukn.

B pe3ynbTaTe Ha OaHHbIX TEPPUTOPUSAX pan rMokasaTtenen GrUHaAHCOBOM OOCTYNMHOCTW OKasasics fydlle,
yeM B cpefHeM no Poccum (B TOM Ymcrie TeMM MPUPOCTa MNATEXXHOMN MHOPACTPYKTYPbl U TEMM COKPALLEHMS
KONMyecTBa NnoapasfeneHnin KpeamTHbIX OpraHu3aumin)'.

T CM. Mamepuarn Ha calime baHka Poccuu «Pe3ynemamel peanusayuu pe2uoHasibHelX NPoeKkmoea no nossiweHuro ¢puHaHcosol docmyn-
Hocmu Ha HaneHem Bocmoke u 8 IOxxHoM u Cegepo-Kaska3ckoM ¢pedepasibHbiX OKpyaax».

# [NodpobHee o peeynuposaHuu aKocucmem cM. nodpasden 3.4 «Codelicmaue KOHKYpeHyuU Ha GUHAHCOBOM PbIHKE».
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Mepexopn K ANCTaHUMOHHBIM dopMaTaM OBCNY)KMBAHUSA CTaBUT HOBbIE 3a4a4M MO CO3LAaHMIO YC-
noBuin pnsi 6esonacHOro Aocryna K KauecTBeHHbIM ¢pUHAHCOBbIM MPOAYKTaM U ycnyram sioaen
C 0CO6GbIMM MOTPEBHOCTAMMU, B TOM YMC/e NIOOEN C UHBANMOHOCTbLIO, MOXWUIbIX U MHbIX MaroMo-
OUNbHbIX rpynn rpaxaaH. baHk Poccunm 6yneT paspabaTtbiBaTb pekoMeHOaumMm ans GUHaHCOBbIX Op-
raHM3auni, HarpaBfeHHble Ha MOBbILWEHME KavyecTBa X B3aMMOOENCTBUSA C YKasaHHbIMK rpynnamm
noTpebuTenen, B TOM Yymcie rno agantauym KaHanoB OCTYMNa K OUCTaHLMOHHbBIM GUHAHCOBbLIM YC/y-
ram, MHTEPPENCOB OHNANH-MNPUITOXXEHUN N CEPBUCOB.

3adaua 2. PacwupeHue eo3Mo)xHocmel hpuesiedyeHusi 0071208020 U 0os1ee020 pUHAHCUPOBAHUS
ong 6usHeca

BaHk Poccunm nmpogomkmT padoTy MO MOBbIWEHMIO AOCTYMHOCTU GUHAHCOBbIX MPOAYKTOB U yC-
nyr Ons vMHOVBWMAYalbHbIX MNpearnpuHMMaTesnien, CyObekTOB Masioro U cpepgHero OusHeca, ydya-
CTBYs B peanms3auum HauMoHanbHOro npoekTa «Manoe n cpegHee npeanpuHMMaTenbCTBO U MoOA-
OepXXKa MHAOMBUOYaIbHOM MpeanpUHMMAaTENbCKON UHULMATMBbI». OCHOBHbIE Mepbl MpeacTaB/ieHbl
B OopoxxHon kapte BaHka Poccrm no pasButmio GrHaAHCKMPOBaHKMS CyObeKTOB Malloro U CpegHero
npegnpuHmMMaTtenbcTBa Ha 2021-2022 rogbl™.

B ¢okyce BHMMaHMs BaHka Poccum mn MpaBuTenbCcTBa OyoeT pa3BuTUe He6aHKOBCKUX UHCTPY-
MeHTOB (pMHaAHCMPOBaHUSA OJ19 ManbiX U CpeaHUX NpeanpUATUA, B TOM YMCIIE€ MHCTPYMEHTOB (POH-
OOBOIO pblHKA, YTUIUTaPHbIX LMOPOBbLIX MpaB, LMPPOBbIX GUHAHCOBbLIX aKTUBOB, MHBECTULMOHHbIX
nnatdopmM (kpayodaHomHra), PakTopuHra, IM3nHra, MUKpOOUHaHCUPOBaHUS. 3HAYUTENbHbIN MOTEH-
uMan UCrnosib30BaHMS OaHHbIX KaHaIOB NPUBIIEYEHUS] AONEBOIrO U AO/ITOBOro GPUHAHCMPOBaHUSA CBSI-
3aH C BbIXO4OM Ha GUHAHCOBbIN PbIHOK KPYMHbIX KOMMaHWN 311eKTPOHHOM KOMMepLUM, 06nagatoLmx
HeobxogMMom nHbopMaumen o OeaTeNlbHOCTY NPennpuUaTMi, Ha OCHOBE KOTOPOWM MOryT ObiTb CO3-
OaHbl CUCTEMbl OLEHKU (PEHKMHIN) MHBECTULMOHHOM M OOSITOBON MpUBEKaTENbHOCTU nMpennpus-
TUN. BaHK Poccmnm oka)keT opraH1M3aLMoHHOE U perynsTUBHOE COOENCTBME CO30aHMI0 TaKMX CUCTEM
M UX UCMONb30BaHMIO Ha GHMHAHCOBOM PbIHKE.

BaHk Poccum Takke Npogo/mKUT pa3BmMBaTbh pUCK-OpPUEHTUPOBaHHOe 6aHKOBCKOe peryimpoBa-
HUe, HanpaB/ieHHOe Ha Bonee TOYHYK OLIEHKY PUCKOB, AS1S MOBbIWEHUS MpUBEKaTeIbHOCTU Kpe-
OUTOBaHMA cyobekToB MCI anist 6aHKOB 1 obecneveHmns 6onee adpdPeKTUBHOIO NCNONb30BaHUNSA MepP
rocygapCTBEHHOM noaaep>Xkm puHaHCMpoBaHUsa cybbekToB MCIT™.

Ba)kHyto posib B MOBbILWEHUM OOCTYMNHOCTU GUHAHCOBbBIX NPOLAYKTOB W YCNyr osi cyobekTo MCI
OOJ/DKHO CbirpaTb BHeApeHUue UHGPPaACTPYKTYPHbIX pelleHum, B TOM YKMCrie B paMKax npoekTa «Map-
KeTnienc», UMPpoBOro oHNarH-dakTopmHra. PasButre TakmMx peLlieHUn pacluMpUT CMeKTp npen-
NoXXeHun gns cyobekToB MCI1, NOBbICUT LLEHOBYO OOCTYMNHOCTb, CHUMET TeppuUTOpMalibHble orpa-
HUYeHus. Bonee wWKpokoe ncnonb3oBaHWe rpaxxgaHamy CUCTeMbl BbICTPbIX MAaTeXen ANnsg onnatbl
TOBapoB M ycnyr cybbekToB MCI1, B TOM uncne C¢ ncnonb3oBaHMeM QR-KOOoOB, MO3BOMUT Cylle-
CTBEHHO CHU3UTb U3OEPXKKM BU3Heca Ha mnaTexkHble ycnyrn. CnocobCTBOBaTb CHMDKEHUIO 3aTpaT
cybbekToB MCI1 Takke gomkHa peanmsaums baHkoM Poccurm Takmx NpoekToB, kak Lindposon npo-
dunb, EBC, nnatdopma «3Ha CBOEro KineHTa»".

® [Nocne 3asepweHusi deticmausi yka3aHHoU AopoxkHoU kapmel 6ydem paspabomaHa OOpoXKHasi Kapma Ha credyouwuli
nepuoo.

6 [lodpobHee cM. [JopoxxkHyro kapmy BaHka Poccuu no passumuro @UHAHCUPOB8AHUsSI cybeeKkmog Masio2o U cpedHezo
npednpuHumamersiecmea Ha 2021-2022 2006l (onybnukoeaHa Ha oguyuaneHom catime Banka Poccuu 1 ¢espans
2021 200a ¢ akmyanu3ayuel e anpesne 2021 200a).

7 [ModpobHee o yugppossbix npoekmax baHka Poccuu cM. nodpasden 3.2 «Codelicmaue yugposusayuus».
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3.4. COOENCTBUE KOHKYPEHUWN HA ®PUHAHCOBOM PbIHKE

Ha cpepHecpoOYHOM ropm3oHTe NonuTrka B chepe KOHKYPEeHLMN Ha GUHAHCOBOM pbiHKE B OC-
HOBHOM ByaeT onpepensaTbcs HauMoHanbHbIM NIAHOM Pa3BUTUS KOHKYpeHUmMu B Poccuinckon ®Pepe-
pauumm Ha 2021-2025 ropgbl, KOTOpPbI pa3paboTaH MpaBUTENbCTBOM™ Mpy akTUBHOM yyacTum BaHka
Poccun. KntoueBbiMm B obnacTy obecneyeHmns crnpaBeaMBoON KOHKYPEHLMU Ha PUHAHCOBOM pPbiH-
Ke CTaHyT crefylowme 3agaum:

1. PaspaboTka 1 BHegpeHue perympoBaHmns 3KOCUCTEM.

2. CospaHue ycnoBuin gns MHGOPMMPOBAHHOIO BbiIbOpa NOTPebUTENen U CHMXKEHME BapbepoB

OJ19 NOCTaBLMKOB GUHAHCOBbIX YCYT.

3. MNoppep>kaHne KOHKYPEHTHOIrO HENTpanmMTeTa rocygapcTea Ha PUHAHCOBOM pbiHKE.

3adaua 1. Paspabomka u eHedOpeHue pezy/iuposdHUs 3KocucmeM

XoTs perynmpoBaHMe 3KOCUCTEM BO MHOIOM HauenieHO Ha obecrieyeHne cBO6OOHOro Bbibopa
MnoTpebUTENs N KOHKYPEHTHbIX YCTOBUW OJ151 MOCTaBLUMKOB PUHAHCOBbBIX YC/yr, pa3paboTka Tako-
ro perynmpoBaHus BbiOENSAETCA B KAYeCTBe CaMOCTOSATENIbHOM NPUOPUTETHOM 3a4aun, YyYUTbIBas ee
KOMIMJIEKCHbBIA XapaKTep U MPUHLUMUMNMANbHO BaXXKHOE 3HaYeHMe B YCNOBMSX MaclTabHoOro TpeHga
Ha co3faHune aKocUCTeM kKak B Poccum, Tak 1 Ha rnobanbHOM ypoBHe.

CTpeMunTenbHOe pasBUTUE IKOCUCTEM, KOMIMIIEKC COMPSXKEHHbIX C 3TUM MPOLLECCOM BO3MOXXHO-
CTEN N PUCKOB, a TaKXke NMoTPebHOCTb B pa3paboTke HOBbIX MOOXOAO0B K PErYIMPOBAHUIO ABNSIOTCS
BbI3OBOM [/19 PErynsatopoB BO BCEM MUpe. B Poccum akTUBHYO porib B GOPMUPOBAHUN DKOCUCTEM
Urpaet PpUHaAHCOBbIA CEKTOP, @ HaLMOHAasbHble TEXHOMOIrMYECKME KOMMAaHMM HauYMHAOT OKa3biBaTb
$PUHaHCOBbIE YCYIrn, COCTaBNASA CEPbE3HYIO KOHKYPEHLMIO PUHAHCOBbBIM MOCPeHMKaM C Tpaguum-
OHHOWMN BU3HeCc-Moaenbto. 3HaYMTENbHOE BO3OENCTBME Ha KOHKYPEHTHYIO Cpeny OKa3biBaloT U MHO-
CTpaHHble akocucTeMbl n3 CLUA n Kutas.

DKOCKUCTEMbI OTKPbIBAOT HOBbIE BO3MOXXHOCTM OJ151 FPaXkAaH 1 BM3Heca, ogHako Heperynmpyemoe
pa3BUTHE DKOCUCTEM MOXET MMETb 3HaYMMble HeraTuBHble addeKTbl NpeXxae BCero s KOHKYPeHT-
HO cpefpl, CO34aBast PUCKM MOHOMONU3ALMN, OUCKPUMUHALMK YYACTHUKOB 3KOCUCTEM, OrpaHmnye-
HMSA OOCTYMNa K TEXHOMOMMAM M OaHHbIM O OCTallbHbIX YYaCTHMKOB PUHAHCOBOIO pbiHKa. LdesTenb-
HOCTb 3KOCUCTEM, OCOBEHHO 106asbHbIX, TAK)KE YaCTO COMPsXKEHA C HANIOrOBbIM U PEryNATOPHbIM
apbuTparkeM.

Npn 3TOM HEKOHTPOIMPYEMOE Pa3BUTUE IKOCUCTEM C y4acTUEM BaHKOB MOXET MPUBECTU K pe-
anM3auun puUCKOB L1 KPeAUTOPOB M BKIAAYMKOB, GUHAHCOBOM CTaOWMNIbHOCTM B LIENIOM, a Tak-
e K pOCTy obbeMa akTMBOB HBAaHKOB C OrpaHUYEHHOM NMKBUAHOCTbIO U HE MMeKLWMX TpeboBaHMN
Mo BO3BPATHOCTU. DTU aKTMBbI K TOMY XK€ MOryT ObITb MOABEPXXEHbI MOBbILLEHHOMY PUCKY obecLe-
HEHWS, TaK KaKk HE BCEM PaCTYLLMM KOMMaHUSM, B KOTOPbIE B TOM UMCIIE€ UHBECTUPYIOT BaHKU, CyXK-
OEHO CTaTb YCMELWHbIMU 1 NPUObINIbHbBIMM.

C yyeTtoM aTtoro Bank Poccum v MNpaBnTenbCcTBO OyAyT akTUBHO pa3BMBaTb NOAXOAbl K perynu-
poOBaHUO U Hap3opy B chepe akocucTeM. HeobxonommMa HacTpolika peryimpoBaHusl, YTOObl cBe-
CTU K MUHUMYMY PUCKU N BEPOSATHbIE HeraTuBHble 3PPeKTbl U MPU 3TOM COXPaHUTb MoTeHuMan
TeX BO3MOXXHOCTEMN, KOTOpPble MOTyT AaTb 3KOCUCTEMbI MOTPEOUTENAM M MOCTaBLUMKaM, a TakXKe
YCTPaHUTb CYLLECTBYIOLWUNA PEFYNATOPHbIN apbuTpaxk. NpuHMMas BO BHMMaHME, YTO 3KOCUCTEMbI
OXBaTbIBAIOT pasfinyHble chepbl OEATENBHOCTU, @ UX Pa3BUTHE MPUBOOUT K PAa3MbIBaAHUIO MPaHUL,
PbIHKOB, TPebyeTCs MepecMoTp onpeneneHnin, NnepuMeTpa 1 OLEHKN BIUAHUSA CYyObeKTOB aHTUMO-
HOMOJSIbHOIO 3akoHoJaTeNnbCcTBa. BaXkHO onpenenuTb CerMeHTbl pbiHKa (MPOAYyKTbl), X FPpaHULLb,
a Takke 00NN OOMUHUPYIOLWEN 3KOCUCTEMbBI U/UNN €€ 3/1IEMEHTOB Ha OTOENIbHbIX CerMeHTax PblH-
Ka. IHCTpYMEHTbI perynmpoBaHusa TakxKe OO/MKHbl 6biTb CHOPMMPOBaHbI C YY4ETOM OCOBEHHOCTEN
3KOHOMUKUN IKOCUCTEM.

8 PacnopsixxeHue Mpasumenscmeaa Pocculickol ®edepayuu om 02.09.2021 Ne 2424-p «O6 ymeep>xdeHuu HayuoHaieHo20
nnaHa («0opoxkHOU Kapmel») passumusi KOHKypeHyuu 8 Pocculickol ®edepayuu Ha 2021-2025 2006bi».
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Kak mokasbiBaeT MUpoBas MpakTvKa, 3ano3ganioe MpuHATME Mep Oone3HeHHO CKa3blBaeTcCs
Ha 6u3Hece M obulecTBe B LenoM. Ho v npexaeBpeMeHHOe U30bITOYHOE perympoBaHMe MOXXEeT
oKasaTb HeraTBHOE BO3OENCTBME HA Pa3BUTME HaLMOHAIbHbIX UFPOKOB U HaLMOHAbHbIX MOCTaB-
LLMKOB TOBApOB M yCNyr. [03TOMy Ba)XHO COOIOCTM NPaBUIbHbIA BanaHC B perympoBaHnUmM Mexay
TpeboBaHUSMN N OFPaHUYEHUSAMU, C OOHOM CTOPOHbI, 1 CBOOOLOM NpennpuHMUMaTeNnbCTBa, CBOOO-
OOV BblIOOpa rpaXkgaH 1 bmusHeca, C Apyromn, a Tak)ke CBOEBPEMEHHO YTOUHATb 3TOT HGanaHc.

BaHk Poccuum onybnmkoBan B 2021 rogy OBa KOHCYbTaTMBHbIX OOKNa4a™, MOCBSLWEHHbIX BO-
rnpocaM perympoBaHus 3KOCUCTEM N PUCKOB ydacTus 6aHKOB B akocucTeMax. [Joknagpl HaueneHbl
Ha TO, UTOObI O6CYOUTb C BU3HEC-COObLECTBOM, 3KCNepTaMm, BCEMMU 3aNHTEPECOBAHHbIMU CTOPO-
HaMy OCHOBHbIE MOCNEACTBUS U PUCKU PAa3BUTUSA MIAaTPOPMEHHBIX N SKOCUCTEMHbIX PELUEHUM KakK
B 6aHKax, Tak 1 Ha PMHAHCOBOM PbIHKE, @ TaKXKe B SKOHOMUKE B LIeSIOM, MPensioXnTb perynsaTopHble
Mepbl MO YCTPAHEHUIO PEryNSTOPHOro apbuTtparka, MUHUMU3AaLUUM HEraTUBHbIX MOCNEeAcCTBUA U pU-
CKOB, B TOM UM/C/ie Ha CpegHeCPOYHOM ropu3oHTe. PerynmpoBaHue AO/MKHO YYUTbIBaTb HE TOSMbKO
PUCKWN YYACTHMKOB 3KOCUCTEMDbI, HO M MX OTBETCTBEHHOCTb Mepepn obLeCcTBOM 33 HenpepbiBHOCTb
pPaboTbl 3HAUMMbIX SKOCUCTEM.

Mpw pa3paboTke perynupoBaHus BaHk Poccuy ncxogut 3 cnenyrowen onTUManbHOM LieneBomn
CTPYKTYPbl POCCUMNCKOrO pbIHKA: KaK MUHUMYM HECKONbKO KPYMHbIX HALMOHAabHbIX 3KOCUCTEM, KOH -
KYPUPYIOLWMX MeXOy COOOM U C MHOCTPAHHbIMU UFPOKAMMU, HULLEBbIE MOCTAaBLUMKM M MEeHee Mac-
WwTabHble NnaTtdopMbl, yOOBNETBOPSIOLLME CMPOC KIIMEHTOB 3a NpeaenamMy aKoCUcTeM 1 bpocatoLme
BbI3OB 9KOCUCTEMaM-NMAEepPaM.

B OTHOLIEHUW perynmpoBaHMs pUCKOB yYacTuUs BaHKOB B aKocmucTeMax baHk Poccum paccmaTpu-
BaeT B Ka4eCTBe OCHOBHOIO MOAXOA, OAOWMIA KpeaAUTHbIM OpraHM3auysiM BO3MOXHOCTM A1 pa3Bu-
TUS 3KOCUCTEM MpU ageKBaTHOM MOKPbITUM PUCKOB KarnmMTanoM, YTOObl BO3MOXXHbIE MOTEPU JTIOXKMU-
NINCb Ha M/1eYn akLMOHEPOB, a He KPeaouTOpPOB M BKIAAUMKOB.

BaHk Poccum mn MpaBuTenbCcTBO pa3paboTatoT Noaxonbl K perysimpoBaHUO 3KOCUCTEM?®, B TOM
ymcrne C y4yeTOM UTOroB OOLLECTBEHHOIrO OOCYXXAeHus. BHeopeHve perynvMpoBaHuvs MaaHUpyeTcs
ocywecTtenTb B 2022 -2023 rogax. Knto4yeByo ponb B peryimpoBaHUM 3KOCUCTEM OO/MHKHO BbIMOS-
HSATb aHTMMOHOMOJIbHOE 3aKOHOAATENbCTBO, @ TakXe rnpyaeHumanbHble HopMaTuBbl BaHka Poccum
B YaCTW OrpaHUNYEHUs PUCKOB, CBSA3AHHbIX C BOBIEYEHNEM KPEOUTHbIX OpraHM3aLmi B 9KOCUCTEM-
HbI BM3HeC. Ba)KHbIM 31EMEHTOM CUCTEMbI PEryNIMPOBaHUSA OO/MKHA CTaTb MOOEPHM3ALMS 3aKOHO-
[aTenbCcTBa B 06/1aCTM JOCTYMa U UCMONb30BaHMSA OaHHbIX, MOSTyYaeMbIX SKOCUCTEMaMM B XOAE CBO-
en [esaTenbHOCTU.

3adaua 2. Co30aHue ycnosuli 019 UHPOPMUPOBAHHO20 8biI6opa nompebumesieli U CHWXeHUe
6apeepos 97519 nocmaswukoe PUHAHCOBbIX yCIly2

BaHK Poccun yunTbiBaeT BO3pacTaolyo posb umndposoi TpaHchopmMaumm kak dakTopa, crno-
COOCTBYIOLLErrO YCUNEHUIO KOHKYPEHLMM B duHaHcoBoOM cdhepe. PacnpocTpaHeHue umdpoBbix du-
HaHCOBbIX MPOAYKTOB U YCNYr, AUCTaHLUMOHHbIX GOPMaTOB O6CNYXXMBaHWS, pa3BuTHe niaTbopMeH-
HbIX peLUeHW, MosiBIeHNe MapKeTr/IENCOB U IKOCUCTEM CHUMAIOT reorpadpuyeckme n BpeMeHHble
OorpaHuyeHus Ans rnocTaBLUMKOB U NoTpebuTenen. Yepes oHNamH-KaHanbl pacwmpseTcs Habop fo-
CTYMHbIX U YOOOHbIX A4S moTpebutenen dbrHaAHCOBbIX NMPOAYKTOB U CEPBUCOB, @ GUHAHCOBbIE Opra-
HM3aLUMK, B CBOKO ovepenpb, Moy4atoT BO3MOXHOCTb BbIXOAa Ha elle 6onee WMPOKMM KpYr KITMEHTOB.

PasBuTMeE aKOCUCTEM 1 NPUXOA Ha GUHAHCOBbIM PbIHOK BUFTEXOB TaKXXe MOXET YCUIMBATb KOHKY-
pPEeHUMIO 33 KITMeHTa, OCOH6eHHO B KPeAUTHOM M MIIaTEXXHOM CerMeHTax GUHaHCOBOIO PbIHKA, a TakXXe
B YaCTWM PacYeTHO-KaCcCOBOro OBCNY)KMBaHWNS IOPUONYECKMX NNLL.

' floknad 0ns obujecmseHHbIX KOHCysiemayul «KkocucmemMbl: NoOxX0o0bl K peaysiuposaHuro» onybaukosaH Ha oguyuasio-
Hom calme BaHka Poccuu 29 anpensi 2021 2oda. [oknad 0518 obuwjecmaeHHbIX KOHCYysiemayul «PezynuposaHue puckos
yyacmusi 6aHKo8 8 aKocucmeMax u esioxxeHul 8 UMMObUIU308AHHbIE akmusbl» onybrukosaH Ha oguyuaieHoM catime
BaHka Poccuu 23 uroHsi 2021 200a.

20 KoHyenyusi obwez0 peaysiuposaHusi dessmesioHOCMU 2pynn KOMNAaHul, passusarowux pas/iudHele yugppossle cepsucel
Ha 6a3e odHol «3KkocucmeMebl» onybiukosaHa Ha opuyuasieHoM calime MuHakoHoMpaszsumusi Poccuu e mae 2021 2o0a.



http://www.cbr.ru/content/document/file/119960/consultation_paper_02042021.pdf
http://www.cbr.ru/Content/Document/File/123688/Consultation_Paper_23062021.pdf
http://www.cbr.ru/Content/Document/File/123688/Consultation_Paper_23062021.pdf
https://economy.gov.ru/material/file/cb29a7d08290120645a871be41599850/koncepciya_21052021.pdf
https://economy.gov.ru/material/file/cb29a7d08290120645a871be41599850/koncepciya_21052021.pdf
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Bce bonee akTMBHOE MCMOb30BaHME LMPPOBbIX TEXHONOIMM U pa3BUTUE MHPPACTPYKTYpPbI MO-
BblLLAeT MOBUIBHOCTb OEHEXHbIX CPEeACTB rpaXkhaH, YTO MOXKET OTYaCTU HUBEMPOBATb OENCTBMUE
$aKkTOpPOB, OrpaHNYMBAIOLLMX KOHKYPEHTHYIO cpeny Ha GUHAHCOBOM pbiHKeE. Tak, ¢ nossrieHmem CBIl
M CHU)KEHMEM CPOKOB M CTOMMOCTU MEPEBOJOB MEXAY CYETAMM B PA3/IMUYHbIX OaHKax YMEHbLLAOTCS
Hapbepbl AN NepektoyYeHns rpaXxgaHMHa Mexxay nocTtaBykaMm GUHAHCOBbBIX YCIYT.

B uenax pacwmpeHust BO3MOXHOCTM O/15 rpaXkaaH U 6r3Heca 6e3 bapbepoB pacrnopsdkaTbCs CBOW-
MU cpeacTBaMm baHk Poccum nnaHupyeT peanm3oBaTb NpoekT «LindpoBon pybnb», KOTOpbIA MO3BO-
NINT NEPEeBOANTb AEHEXHble cpeacTBa 6e3 NpmBA3KM K BaHKaM, 06CY>KMBAOLWMM rpaXkaaH 1 6uaHec?.

CnocobCcTBOBaTb YCUIEHUIO KOHKYPEHLMM BYOET 1 cO34aHMe MapKeTM/IENCOB, KOTOPble pacLumps-
IOT BO3MOXXHOCTW OOCTyna noTpebuTtener GMHaAHCOBbBIX YCYr K MPEeASIOXEHUIO WWMPOKOro Kpyra no-
CTaBLUMKOB, @ PUHAHCOBbLIM MOCPEAHMKAM — BbIXOL Ha KJIMEHTOB HE3ABUCKMO OT MX MECTOHAXOXKAEHMSI.

B 1O Xe BpeMs undpoBmsaumsa puHaHcoBom chepbl M MPUXOL HOBbIX MTPOKOB OKa3blBatoT OaB-
NeHne Ha CITIOXUBLUMECS TPaOMLMOHHbIE BU3Hec-Moaenm GUHaHCOBbIX MOCPEOHVKOB U CTaBAT MO
BOMPOC MX XXM3HECMOCOOHOCTb, YUMUTbIBas!, UTO KI/ItOUEBBIMU PaKToOpaMmM ycrnexa B TOM Ymncie CTaHo-
BATCHA AOCTYN K OaHHbIM, TOTOBHOCTb BHEOPSTb MHHOBALMU U MCMONb30BaTb TEXHOMOMMM 06paboT-
K1 60MbLWKMX MacCMBOB MHPOPMaLMK. DTO, KaK NPaBMIIO, SKOHOMUYECKU LeniecoobpasHo 1 BO3MOX-
HO MpUY AOCTMDKEHUU OMNMpeperieHHOro MaclTaba aestenbHOCTU. MHorme drHaHCOBbIE MOCPEaHMKMN
OOJ/KHbI ByayT B TOM UM MHOW PpOpMe OTBETUTb Ha 3TU BbI3OBbl UMW MPUHATb PeLleHne O BbiIXOAe
C pblHKa.

Ons dopMmMpoBaHMS 300POBOM KOHKYPEHTHOW cpefpbl BaXKHO obecneymTb paBHbIM Ana Bcex pu-
HaHCOBbIX MOCPEAHMKOB AOCTYIN K rocyaapcTBeHHbIM UHGOPMaLMOHHbIM cucTeMaM. B uensx Ta-
KOro JocCTymna 3anyleH npoekT «UudpoBon npodunb» rpaxpgaHuWHa Kak egMHoOe OKHO ObMeHa
OaHHbIMN MeXay rpaXkpaHamu, OUM3HEeCOM M rocymapcTBOM. B HacTosiwee BpeMs BepeTcs paboTta
Mo co3gaHuio MHbpacTpykTypsbl LindpoBoro npoduns ropmanyeckoro nuua.

[Ons npepocTaBneHns WMPOKOro Bbibopa GUHAHCOBbBIX MPOAYKTOB WM YCYT, @ TakXKe MOBbILLEHNS
yoobcTBa rpaxkaaH v busHeca nnaHMpyeTcs pa3paboTka U BHegpeHue oTKpbiTbiX APl onsa drHaHco-
BbIX CEPBUCOB. Ty paboTy npegnonaraeTcs MpOBOANTb OOGHOBPEMEHHO C perynmpoBaHmueM obopo-
Ta OaHHbIX NpM obecneyeHnn X Hagnexallem 3aWwmnThbl.

Peanusaumns BbillenepeyncrieHHbIX MeEPONPUSTUI ByAeT CNocoOOCTBOBaTb KOHKYPEHTHOMY AOCTY-
My K AaHHbIM U PacLUMPEHUIO NPeanoXXeHus GUHaAHCOBbIX MPOAYKTOB U CEPBUCOB MOTPEeOUTENSM.
MNpn aTOM rocygapcTBO AO/MKHO HE TOJIbKO OobecneurBaTb YCNIOBUS L1 PaBHOIo AOCTyMa K gaH-
HbIM, HO M MPOTMBOLENCTBOBATb HAPYLLEHKMSIM B 3TOW BaXKHOM 4151 OOLEeCTBEHHOrO MHTepeca chepe.

3adaua 3. NMNoddeprxaHUe KOHKYpeHmMHOoz20 Helimpasiumemad 20cydapcmead Hd pUHAHCOBOM pbiHKe

Opyrum Ba>kHbIM GaKTOPOM PasBUTUSA POCCUMCKOrO GUHAHCOBOrO pPbiHKa OCTAaEeTCS CYLLECTBEH-
Has OONs rocygapcTBa B KanuTane AOMUHUPYIOWMX Ha pbiHKe PUHAHCOBbBIX OpraHM3auuin, npexae
BCero B 6aHKOBCKOM cekTope. 15 60/blMHCTBA KITMEHTOB, OCODEHHO PO3HMUYHbIX, 3TO YXXe MpUBO-
OUT K LLEHOBbBIM UCKaXXEHWAM Ha NpefoCcTaBnsieMble YCIyr, B MePBYIO o4Yepenb YCNyr no npmeneye-
HUIO OEHEXHbIX CPeacTB Ha TeKyLMe cyeTa M BO BKaAbl, @ TakXKe No NepeBOay OEHEXHbIX CPeaACcTB.
B cTpaTernyeckomn nepcnektmee ans KOHKYPEHTHOro pa3BuTrs GUHaAHCOBOIO pbiHKa BaXkHa peanu-
3auma NpUHUMNa KOHKYPEHTHOro HerTpanureTa.

KOHKYPEHTHbIV HENTPANUTET — 3TO MPUHLMM NOANUTUKK B chepe pasBUTUS KOHKYPEHLMN, KOTOPbIN
rnpepnosiaraeT co3gaHre paBHbIX YCITOBUIN BeOeHUs brsHeca st BCeX y4aCTHUKOB pbiHKa. B criyvae
€eC/in yyacTue rocygapcTtBa B KanuTarie KOMMEPYECKMX OpraHM3aumii oOycnoBneHO peanmsaunen
ornpeneneHHbIX Liener rocyqapCTBEHHOM NOANUTUKK, TO AN COBNIOAEHNS NMPUHLMNG KOHKYPEHTHOIO
HemTpanuTeTa HeobXoaMMO BbIAENATb COLMANIbHO-3KOHOMUYECKYIO (HEKOHKYPEHTHYIO) M KOMMEpP-
UeCKylo coCTaBnsitowmMe brusHeca. BaxkHO co3gaBaTth yCioBUS, B KOTOPbIX OaHHble opraHmM3auum by-
OYT Ha paBHbIX KOHKYPWPOBaTb C OCTaslbHbIMU YYaCTHMKAMU pblHKa B paMKaX KOMMEpYeCcKOW COo-
CTaBnsoLLEeN BM3Heca, He MMes HUKakMx npedepeHumi. B cnyyae ecnuv pesatenbHOCTb OpraHmM3aumm

2" [oopobHee cM. nodpasden 3.2 «Codelicmaue yugpposusayuu».
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HEe HOCUT KOMMEPYECKOIro XapakTepa U HauefieHa TOMbKO Ha BbIMOSIHEHME COLMaIbHO-3KOHOMMYE-
CKMX 3afad, Takasi opraHmM3aumst He LOMKHA CTaHOBUTLCS YYaCTHUKOM KOHKYPEHTHOM cpenpl.

Peanusaums npuHUMNa KOHKYPEHTHOIO HerTpanuTeTa TpebyeT, BO-nepBbiX, 06ecneyeHnss KOH-
KYpeHTHOro goctyna GMHaHCOBbIX OpraHM3auMi K y4acTUIO B MUIOTUPOBAHUKM FOCYyOapCTBEHHbIX
MPOEKTOB, @ TaKXKe B BbINO/IHEHNM COLMANIbHO-3KOHOMUYECKMX 3adady, B TOM 4YKCNe CBSA3aHHbIX
C peanuMsauyenr nporpamMm rocygapCTBEHHOM MOAOEPXKKW. BO-BTOPbIX, 3TO O3HavaeT nmbo Bbixon
rocygapcTBa M3 kanmTtana GUHaAHCOBbIX OpraHMU3auuii, eciiv Takoe y4YacTme He OnpaBaaHO LensMu
rocygapCTBEHHOW MONUTUKMK, MO0 cobntogeHne MpUHLMMNOB KOHKYPEHTHOrO HeWTpanuTeTa, ecim
npvBaTM3auus HelenecoobpasHa.

BaHk Poccum HaMepeH Kak COBCTBEHHMK psiga GUHAHCOBbBIX OPraHMU3aLuni 1 perynartop puUHaHCco-
BOIO CEKTOpa MocsiefoBaTeNlbHO NPUOEPKMBATLCSA MPUHLIMME KOHKYPEHTHOIo HEWTpanuTeTa, B TOM
ymncrne peanusys CTpaTerumio Bbixoga M3 Kanutana GpUHaHCOBbIX OpraHM3aLuii, CaHaumsa KOTopbiX Oy-
OeT 3aBeplleHa. BMecTe ¢ TeM BaHk Poccum 6ygeTt coxpaHsaTb 3a CO60M KOHTPOIb 3a psgoMm nHdpa-
CTPYKTYPHbIX OpraHu3auni, y4mTbiBass UX CUCTEMHOE 3HadeHune Ons GUHAHCOBOIO pbiHKa U 3KOHO-
MUKW CTPaHbI.

B pamMkax MonuUTUKM KOHKYPEHTHOIrO HenTpanmMTeTa BaXKHO HEe TONbKO MUHUMMU3UPOBATb KOHKY-
PEHTHbIE MpenMyLLecTBa KOMMepP4YeCKMX OpraHM3aLuii, CBA3aHHble C y4acTMeM rocygapcTBa B MX Ka-
nmMTane, Ho U BbICTPOUTb KOPNOpPaTUBHOE yrpaBAeHMe TakmM ob6pas3oM, YTOObl NCKTOUNTb SKCKITHO-
3MBHOCTb TakMX KOMMEPYECKMX OpraHm3auuin B OOCTYMe K peanms3auyi BNacTHbIX MOJIHOMOYMM
MWHUCTEPCTB U BEOOMCTB, a TakXKe B MOJTYYEHUWN DKCKIHO3MBHbBIX OM3HEC-BO3MOXHOCTEN. BaxkHo,
UTOObI OTBETCTBEHHOCTb Y/IEHOB COBETA AMPEKTOPOB WM WUCTMOMHUTENIbHOIO MEHeL)KMEHTa OpraHu-
3aUMI C rOCYyOapCTBEHHbIM y4YacTMEM 3a pe3y/ibTaTbl BeAeHWs OM3Heca B ero KOHKYPEHTHOMW YacTu
perynmpoBanach 1 peann3oBbiBasniacb TakuUM e 0b6pa3oM, Kak M B MOSIHOCTbIO YaCTHbIX KOMMaHUSIX.
MNpn 3TOM peknamMa AesaTeNbHOCTU TakKMX KOMMaHUM SOMKHA UCKIOYaTb MpsMble M KOCBEHHbIE CCbIf-
KW Ha NpenMyLLLECTBA, CBA3aHHbIE C y4acTMeM rocygapcTBa B MX KanuTane.

3.5. OBECMNEYEHUE ®UHAHCOBOW CTABUTIbBHOCTHU

Onsa obecneyeHns puUHaAHCOBOWM CTabunbHoOCTK BaHK Poccum BygeTt yumTbiBaTb psg 3HAYMMbIX
Ha CpefHeCpPOYHOM FOpPU3OHTE TeHAEeHUMN 1 dakTopoB. Tak, B Poccum ycunmBaeTcs B3aMMOCBA3b
M B3aKMO3aBUCUMOCTb MeXAOy PasfiMyHbIMW CeKTopaMn GUHAHCOBOM CUCTEMBbI, MHOPACTPYKTYPOM
$PMHaAHCOBOro pbiHKa, HeDUHAHCOBbBIMM OpraHM3aumsamMmn. Pactet 3HauMMocTb posim HPO um pbiHKa Ka-
nuTana B obecneyeHnr CUCTEMHOM CTabUNBHOCTY C y4ETOM MacCOBOIO BIIOXEHUSI CPeACTB rpaXkaaH
B MHBECTULMOHHbIE MHCTPYMEHTbI, B TOM YMC/IE€ POCTa UX MHTEpPeca K MOKYMNKe MHOCTPaHHbIX LIEeHHbIX
6yMar. 3To TpebyeT fanbHenwen HaCTPOMKM NOAXOO0B KaK K MOHUTOPUHIY CUCTEMHbIX PUCKOB, Tak
M K MakporpyaeHUManbHOMY perympoBaHuio.

ObecneunB PUHAHCOBYO CTabWIbHOCTb B OCTPbIN Nepuog NaHaeMum, B TOM UYMCe 3a CYET Noa-
OEPXXKWN KpeouToBaHWS, B AaNlbHENLWLEM BaXKHO He AOMYCTUTb GOPMUPOBAHUSA «My3blpen» Ha Kpe-
ONTHOM PbIHKE M Upe3MEepPHOro pocTa AOIFOBOW Harpy3kuy rpaxkaaH, nepeknagpiBaHMs Ha HaceneHme
pMHaHCOBbBIMY NOCPeaHVKaMM NPOLEHTHbIX 1 BaskOTHbIX pUCKOB. OrpaHunyMBasi MPOLEHTHbIE PUCKN
019 rpakgaH, HeobxoanMo obecneumnTb paclMPEHUE NMPaKTUKKM YrpaBneHUst MPOLEHTHbIM PUCKOM
B GMHaAHCOBbIX N HEPUMHAHCOBbBIX OPraHM3aUMaX, Pa3BUTME PbiHKA MHCTPYMEHTOB ero XemKMpoBa-
HUS. BaXkHO Takoke Npoao/mHKMUTb AeBalOTU3aLUMIO KPeOUTHbIX MopTdenen poCCUNCKMX BaHKOB.

B atux ycnoBusx ans obecneveHms dmHaHCOBOW CTabunbHOCTM BaHk Poccun Ha cpegHecpou-
HOM FOPU30HTE BbIOENSET Ceaylolme NpMopuTeETHbIE 3a0aun:

1. Pas3BuUTWE MaKpOornpyaeHUManbHOro peryimpoBaHus.

2. CoBepLlEeHCTBOBaHNE MOHUTOPUHIA CUCTEMHbBIX PUCKOB GOHOOBOMO PbiHKA U HEKPEOUTHbIX

PMHaAHCOBbIX OpraHM3auui.

3. CospgaHue ycnoBum 1 CTUMYIOB 415 YpaBeHNs PbIHOYHBbIMU PUCKAMU YHaCTHUKaMM PbIHKa.

4. OueHka BAUSHUS LMPPOBbIX TEXHONOMMIM Ha GMHAHCOBYIO CTabUNbHOCTb.
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Hapsgy ¢ peweHneM aTux 3agad, baHk Poccum 6ygeT npoBOOUTb OLIEHKY MaclTaboB MOTEHLM-
aNlbHOro BO30eNCTBUS KNMMaTUYECKMX PUCKOB Ha GUHAHCOBYIO CTabMIbHOCTb 1 pa3paboTaeT cooT-
BETCTBYIOLLEE perynmpoBaHme??,

3adaua 1. Pazsumue MakponpyOeHUyuUasibHO20 pe2y/iuposaHusi

B HacTosilee BpeMsi B paMKax MakporpyaeHLManbHOro perynmpoBaHmnsa BaHk Poccum nprMeHs -
€T HagbaBkM K KOaddULMEHTAM pPUCKA, KOTOPbIE CMOCOOGCTBYHOT MOBbILLEHNIO YCTOMYMBOCTM OaH-
KOBCKOIO CekTopa 3a cyeT GOpMUPOBAHMSA Y KpeauTHbIX OpraHM3aumii 3anaca kanutana. B cnyvae
peanusaumy CTPeccoBOro CLEHapUsi 3TOT 3amnac MOXKET ObiTb HampaBfeH Ha MOKpbITUE YObITKOB,
a TakXKe Ha CoXpaHeHMe CNoCOBHOCTM BaHKOB NMPOOO/KATb KpeauToBaHNUE 3KOHOMUKK. OgHaKo npu
HanMuum y BaHka 3anaca kanuTana 3dPekT OT NMpUMEHEHUs HagbaBoK K KOIdGIUMUMEHTAM pUCKa
Ha OVHAMMKY PUCKOBOIO KpeomuToBaHUS CHMKaeTcs. KpeouTHble opraHmM3aumm ¢ OTHOCUTENbHO Bbl-
COKMMW 3HAYEHUSIMU HOPMATMBOB OOCTAaTOYHOCTM KanuTana MoryT Mpoao/KaTb BblAaBaTb 3aeMLUM-
KaM KpeguTbl U 3aliMbl, XapaKTepU3YoLMECS MOBbILEHHBIM PUCKOM.

Mpy 3TOM KNtoYeBbIM BbI3OBOM /151 BaHka Poccum Ha TpexneTHeEM ropmU3oHTe SIBASIETCS pOCT SOTO-
BOW Harpyskm HaceneHus. [JoCTMXKEHME BbICOKOIO YPOBHS [O/IFOBOM Harpy3kn MOXET NPpUBECTU B CNy-
yae peanmsaumm pUCKOB K MOBbILWEHHbIM NOTEPSIM B BAaHKOBCKOM CEKTOpPE, CO3AaTb PUCKWN ONs pearnb-
HOMO CEKTOpa 3KOHOMUKMU, a TaK)Ke MMETb HeraTuBHblE COLMarnbHble nocnencTems. Mo Mepe WMPOKOro
pacrnpoCTpaHeHUst KPeAUTOBaHNSA MaKPO3KOHOMUYECKME PUCKM MOIYT YCUITMBATbLCS, AaXe eCniv GUHaH-
COBbIN ceKTop ByaeT 3almieH bnarogaps Hanmumo 6ydepoB KanuTana. HeraTBHble NOCNEACTBUS 4SS
3KOHOMMKM MOrYyT B CBOKO O4Yepefb CO34aBaTb BTOPUYHbIE 3ddeKTbl U Nt GUHAHCOBOrO cekTopa.

B aTux ycnoBusix B LensaX 3GPeKTUBHOro OrpaHUYEHNsT CUCTEMHbBIX PUCKOB WM MOBbILWEHUS Oe-
CTBEHHOCTUM MakpOonpyAeHLMaribHOM NONNUTUKM NNAHUPYETCS 3aKOHOAAaTelbHO HagennTb baHk Poccum
MOSIHOMOUYMSIMU MO YCTAHOBJIEHMIO MPSAMbIX KOJIMMECTBEHHbIX OrpaHUUYEeHU ONs OTAEsSIbHbIX BUAOB
KpeauToB (3aMMOB). KONMYeCTBEHHbIE OrpaHNYeHUs NO3BONSAT BNAUATb HA CTaHOAPTbl PUCKOBAHHOMO
KpeouToOBaHWS 1 TeMMbl ero pocTa 6e3 BBeAEHMS NOBbILWEHHbIX TPe6OBaHWM K KanuTany 6aHkoB. Bos-
OEenCTBYS HEMOCPEACTBEHHO Ha BblAa4M KpeauToB (3aMMOB) C PUCKOBAHHbIMU XapaKTepUCTUKaMU, KO-
JNINYECTBEHHbIE OrpaHUYEeHUs ByayT CHMKaTb PUCKM POCTa 3aKpeauToBaHHOCTM rpaxaaH. [MNpsiMble Ko-
NINYEeCTBEHHbIE OFPaHUYEHMNS aKTUBHO MPUMEHSIIOTCS B MEXOYHAapPOOHOM MpaKTuKe KakK MHCTPYMEHTbI
HEMNOCPEeACTBEHHOIO yrNpaBieHUss OUHaMNUKOWM BbICOKOPMCKOBAHHOIO KpeauToBaHus?3.

[ns cBOEBPEMEHHOM OLIEHKM PUCKOB YBETMYEHUSI [OIOBOM Harpy3kuy 3aeMLUMKOB — PUINYECKUX
L U NOBbIWEHUS TPAHCMAPEHTHOCTU NMpUHMMaeMbIX pelueHn BaHk Poccum Takke nnaHMpyeT ny-
6n1KoBaTb MHPOPMALMIO O PUCKaxX NOTPEOUTENbCKOro KpeamuToBaHuS.

BaHk Poccuum npooomkmT coBeplueHCTBOBaTb NOPSAOK pacyeTa nokasarensi Ao/Ir0BOM Harpys-
ku (NMOH), peannays MeponpuaTUS, NPeYCMOTPEHHbIE COOTBETCTBYIOLLEN JOPOXXHOM KapTon?4. 3Ha-
yeHue MOH nosBonsieT HarNsgHO OEMOHCTPUMPOBATb 3aeEMLLMKY, KaKyl YacTb CBOMX AOXOLOB OH
OOSKEH HanpaBnsATb Ha MoralleHMe MMeKLKMXCS KPeanToB (3aMMOoB).

B YacTHOCTU, NNaHUPYyeTCa paclUMpUTb 4OCTYN GUHAHCOBbLIX OPraHM3aLMii K AOCTOBEPHbIM M aK-
TyanbHbIM JaHHbIM O 3aeMLuMKe (C ero cornacus), B TOM Yncne 13 KBanmduumpoBaHHbIX B6topo Kpe-
OUTHbIX nctopmin (KBKWM) n 13 rocynapCTBEHHbIX CEPBMUCOB, CAENAB MEXaHM3M MOJSTyYEeHUS OaHHbIX
6onee Npo3payYHbIM U CHU3UB N3OEPXKKN PUHAHCOBLIX OpraHn3aumin. OnepaTrBHbIN AOCTYN K Kaye-
CTBEHHbIM AaHHbIM MO3BONUT 06ECcneYnTb KOPPEKTHOCTb OLEHVMBAEMOMN LONTOBOM Harpysku v Oo-
XOLOB MOTEHLMANbHOIO 3aeMLUMKA.

22 [ToOpobHee cM. nodpazden 3.6 «PacwupeHue 8k1ada pUHAHCO8020 pbIHKA 8 docmukeHue yesel ycmol4yusoz0o pa3sumusi
u ESG-mpaHcgpopmayuu pocculickozo busHecas.

23 [IpuMeHeHuUe NpsiMbIX KO/lu4ecmeeHHbIX o2paHuYeHull, Kak npaesusio, npednosigzaem ycmaHos/ieHue npsiMozo 3anpema
Ha 8bl0a4y pUCKOBAHHbIX 8U008 Kpedumos (3aliMos) unu o2paHu4YeHue 0osu 8eldayu Kpedumos (3aliMos) ¢ onpedesieH-
HbIMU Xapakmepucmukamu 8 obujem obseme 8v10ad.

24 MnaH mMeponpusmud («0opoXkHasi kapma») baHka Poccuu no cosepweHcms8osaHuto pacyema nokasamessi donzosol
Ha2py3KU U NO opaaHu3ayuu peeaynuposaHusi bEaHkoMm Poccuu desimeneHocmu ¢uHaAHcosbix opaaHu3ayuld e 4Yacmu
npuMeHeHuUs UMU nokasamesis dosizoeol Ha2py3KU 3aeMujuka — ¢usuyeckozo uya Ha 2021-2022 2006l onybrukosaH
Ha oguyuaneHoMm calime baHka Poccuu 20 siHeapsi 2021 2oda.
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ByneT 3sakoHopaTesIbHO 3aKperyieHa 06513aHHOCTb KPeAUTHbIX OpraHusaumMii U HEKpPeaAUTHbIX
¢duHaHcoBbIX opraHmMsauui paccumntbiBatb MOH B yCTaHOBNEHHbIX 3aKOHOM cryyasax?®. [NnaHupyeT-
Cs1 BBECTM B NPaKTUKy obsizaTesnbHbI nepuoamnyeckmnii nepecyet MNOH B TeueHne gencTBms KpeauT-
HOro JoroBsopa.

Mpu poctmxeHun NMOH onpepeneHHOro ypoBHs GUHaHCOBble opraHn3aumm 0yayT 0bsi3aHbl yBe-
OOMINSATb 3aEMLLUMKA O PUCKE HEUCTONTHEHMS 0BA3aTENbCTB MO KpeamTy (3arMy), a TakoKe O AOMNONHU-
Te/bHbIX PUCKaX BbICOKOW [OITOBOW Harpy3sku.

3adaua 2. CosepuieHcmeosaHUe MOHUMOPUH2Ad CUCMEMHbIX puckosé poHO08020 PbIHKA U He-
KpeoumHebix puHAHCOBbIX op2aHu3ayudi

Ba)kHbIM an1eMeHTOM 3PPEKTUBHOM MaKpONpyaeHLUMarbHOM NONIUTUKK SBNSETCS CBOEBPEMEHHOE
BbISIBJ/IEHME U OLleHKa CUCTEMHbIX PUCKOB. [Nockonbky B Poccun TpagMuUMOHHO OOMUHMPOBan 6aH-
KOBCKWIN CEKTOP, OCHOBHbIM OOBbEKTOM aHasimaa Obli CUCTEMHbIE PUCKM BaHKOB. B HacToswee Bpe-
Ms pacTeT 3HauMMoCcTb HOO 1 $oHOOBOro pbiHKa AN CUCTEMHOM GMHAHCOBOM CTabunbHOCTU. Bce
yalle B KayecTBe aNnbTepPHaTVBbl OAHKOBCKMM BKJ1a4aM rpakgaHe BblOMpatoT MHCTPYMEHTbl POHAO-
BOIO pblHKa, OOpaLLasiCb HaMpsMyto K BpokepaM, yrNpaBsitoLLMM KOMMAHUAM M CTPaxoBbiM KOMMaHM -
aM. PazBuTtre ¢oHOOBOro pbiHka 1 ycuneHme ponm HO®O B prHAHCOBOM CEKTOpE, C OOHOM CTOPOHbI,
CrMocobCTBYET POCTY OO6BHEMOB OJ/IMHHbBIX AEHEr B 9KOHOMMKE. C ApYyror CTOPOHbI, faHHas TeHAEeHUMS
MOXEeT COMPOBOXOATbCS HAKOMNEHNEM CUCTEMHbIX PUCKOB. OHU MOIYT BbITb CBA3aHbl C BO3MOXXHbIM
POCTOM BONATU/IbHOCTU PbiHKA B pe3ynbTaTe akKTUBHOMO y4acTus Ha HEM PO3HMYHbIX MHBECTOPOB,
YCUNEeHMeEM BNUSHUS GOHOOBOIO pbiHKA Ha 6/1arocoCcTosiHMe rpaXkaaH, a TakXke poCTOM B3aMMOCBSI -
3eM Mexay pasfiMyHbIMU ceKTopamMu GUHAHCOBOWM CUCTEMBI.

B cBsA3m ¢ atuM baHk Poccum 6yoeT pasBuBaTb MOHUTOPMHI CUCTEMHbIX PUCKOB (pOHOOBOIO
pPbIHKa U HEKpeAUTHbIX PMHAHCOBbIX OpraHu3auun. B yacTHOCTU, NNaHNPYIOTCS BBEAEHME CUCTEMDI
PUCK-METPUK U COBEPLUEHCTBOBAHME OaHHbIX 0151 aHaNM3a BIIOXXEHUM B MHCTPYMeHTbl HDO, Bkto-
yas BBegeHne popM OTYETHOCTU. YueT pmckoB HPO n 6aHKOB, B TOM UMCNe CBA3aHHbIX C YBENNYe-
HMeM obbeMa KITMEHTCKMX cpencTtB B HDOO, 6yneT BK/IIOYEH B CTPECC-TECTUPOBaHME, B paMKax KO-
TOporo bygoeT NpoBOOUTHCS CETEBOW aHaNu3.

Opyrmm noteHumanbHbIM MCTOYHNKOM CUCTEMHbBIX PUCKOB SBNSIETCH POCT ObbeMa BIIOXeHUM dun-
3UYECKMX NNL, B MHOCTPaHHbIe LeHHble ByMarn. JiMTenbHOe COXpaHEHWE TakoM TEHOEHLMM MOXKET
MPUBECTU K POCTY BaNtoTU3aLMM COepexxeHunr rpaxkaaH, yBefIMYeHMo OTToKa KanmTana n yCUneHuro
3aBMCMMOCTU MIaTEXHOIro BanaHca v BantoTHOIO Kypca OT MHOCTPaHHbIX PbIHKOB.

BaHk Poccmum BygeT npoBoauTb MOCTOAHHBI MOHUTOPUHI TPaHCIPaHUYHbIX ornepaumvi, a Takke
OLIEHKY PUCKOB, CBSI3aHHbIX C BIOXEHUSMU PUINUYECKUX L, — pe3maeHToB Poccuiickon Pepepa-
UMY B MHOCTPaHHbIE aKTVBbl Yepe3 POCCUMNCKME N MHOCTPaHHbIe GUHAHCOBbIE OpraHM3auni.

Pa3BunTMe nNogxomoB K MOHUTOPUHIY CUCTEMHbBIX PUCKOB MO3BOJSIUT CBOEBPEMEHHO BbISB/IATb
KaK PUCKU OTOENbHbIX CEKTOPOB PUHAHCOBOM CUCTEMDI, TaK M BO3MOXKHOE BIIUSIHWE OaHHbIX PUCKOB
Ha GMHaAHCOBYIO CUCTEMY B LIESIOM, OMNEPATUBHO pearnpoBaTb Ha BO3MOXHble ysa3BMMOCTM HPO
W MPUHMMaTb HEOOXOAMMbIE Mepbl AN UX MpefoTBpaLleHus.

B 6yayweM Ons noBbIWEHUS KauecTBa OLEHKM CUCTEMHbIX PUCKOB PUMHAHCOBOrO cekTopa BbaHk
Poccum nnaHvpyeT npogo/mkaTb COBEPLIEHCTBOBaHME METOOOSIOMMM  MaKponpyaeHUManbHOro
cTpecc-TectmpoBaHus (MCT). PasBuTme MHCTpyMeHTapusa MCT Takxke HanpaB/ieHO Ha YCUIEHWE ero
ponu npu GoOpMMPOBaHUK MONUTUKM MO obecrnedyeHnto GrUHAHCOBOWM CTabunbHOCTU. B yacTHOCTU,
MIaHUPYETCS MCMONb30BaTb pesynbtaTbl MCT Npm KanMOpoBKE 3HaYeHWI MakponpygeHUManbHbIX
HapbaBOK, aHTULMKIIMYECKOM HagbaBKK, a TakKe B paMKax MiaHMpPOBaHMSA Mep aHTUKPU3UCHOM Mo-
NUTUKU B LLeNsIX CHMDKEeHMST HeBMaronpusaTHbIX MOCNeACTBUIA MaKpO3KOHOMMYECKOro cTpecca.

25 [lpu npuHsIMuuU peweHusi o npedocmassieHuu nompebumesnscko2o Kpeduma (3atima) e cymme (c rumumom) 10 000 py6-
nel u 6onee unu 8 akeusaseHmMHol cyMMme 8 uHocmpaHHoU easirome, a Makxe Npu NPUHIMUU peweHull 06 usMeHeHUU
ycnosull nompebumerieckoe2o Kpeduma (3alima) (8 yacmHocmu, o6 ysesudeHUU lUMUMA KpedumoaaHusl, 0 NpodseHuuU
cpoka delicmausi dozosopa nompebumenibCckoao Kpeduma (3aldma) ¢ JTUMUMOM KpedumosaHusl, 06 ysenu4yeHUU pasmepa
cpedHeMecs4YHO20 naamekd, 06 uaMeHeHUU 8asilomel nompebumerieckoz2o kpeduma (3adma).
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3adaua 3. CozdaHue ycrioeuli u cmumyrsios 0Jis1 ynpaesieHUs1 pblIHOYHbIMU pUCKAMU y4aCcmHUKaMu
PbIHKA

Ha poccrncKoM pbiHKE NPOLEHTHbIX MPOU3BOAHBLIX PUHAHCOBbBIX MHCTPYMeHTOB (MTDWN), KoTOpble
AB/ISOTCSH OCHOBHbIM MHCTPYMEHTOM XeOXKMPOBaHUSA MPOLIEHTHOrO p1cKa, Ha TeKyLeM aTane B OcC-
HOBHOM MPUCYTCTBYIOT KpeguTHble OopraHmM3aumm, Yalle BCero xXemxupyrowme OONroCpoYHble ak-
TUBbI (BblAaHHble KpeauTbl), MMetome GUKCUMPOBAHHYIO MPOLIEHTHYIO CTaBKy. Hebornbluas eMKOCTb
POCCUICKOro pbiHKa NpoLeHTHbIX MM®U cBa3aHa ¢ genctememM psaga ¢akTopoB, Cpeam KOTOpbIX — OT-
CYTCTBME LLUMPOKOro Kpyra y4aCcTHVMKOB C pa3HOHarnpaB/eHHbIMU UHTepecaMmn, HegoCcTaTouHasa 3KC-
nepTu3a KOMMNaHUM peaslbHOro cekTopa B 06/1acTy ynpaB/ieHUs NPOLEHTHbIM PUCKOM U UCMONb30-
BaHWS NMpoueHTHbIX [MPU, HopMaTMBHble OrpaHUYeHUs.

B coOTBETCTBMM C TeKyLMM 3aKOHOOATENIbCTBOM BHebupxkeBble NPU, 3akntovaeMble HEPUHAH-
COBbIMY OpPraHM3auMsMK, YUUTbIBAOTCA B OOLLEN HanoOroBoM Gase, UCKIUUTENbHO ecrv AoKasaH
X XemMKXMPYIOLWMI XapakTep. TeKyllee Hanorosoe 3aKOHOAATENbCTBO HE MUCK/IOYAET PUCK MepekBa-
nrdrKaLmMmM HaNoOroBbIMM OpraHamMuy xemkmpytowmx caenok NMdU B crnekynsaTUBHbIE, YTO B/IEYET 3a CO-
60 OTHeceHWe TaKMX COENOK B OTAEbHYHO HANIOroBYIO 6a3y U MOTEHLUMabHbINA NepecyYeT HarloroBbIX
CYMM He B NO/b3y Hanororiatesnblpmka. 3a4acTyo Npy peannsauym yKasaHHOro cueHapus HebmHaH-
COBble OpraHM3aLMKy COrJaLlaoTCs Ha HaIOroBble JOHAYNCIEHUS, HO OTKa3bIBalOTCS OT AaslbHENLLEro
XeMKNPOBaHKS. B aToM CBA3K NpencTaBnseTcs LenecoobpasHbiM BHECEHVE COOTBETCTBYOLWMX N3Me-
HEHWI B HanoroebiM KOAEKC, YTO CHUMET HaNIOroBble PUCKM U MPUBEOET K POCTY MPaKTUKU XeAXKNPO-
BaHWSI PbIHOYHOIO PUCKA U K MOBbILLEHMIO CTabUITbHOCTU POCCUNCKOM SKOHOMUKMU B LIESTOM.

MpakTyka Bbinycka MnHodmHOM Poccum OP3 ¢ nnasatoLwen ctaBkom Hapsay ¢ GUKCUPOBaHHbIM
pa3MepoM MpoLeHTa bygeT cnocobCcTBOBaTb CHMMKEHMIO MPOLIEHTHOrO pMcka Ha banaHcax KpeamT-
HbIX OpraHu3auun.

B uensix orpaHMyeHms nepeHoca NpoLEHTHOIro pMcka 6aHKaMy Ha 3aeMLKMKOB — PUINYECKMX UL,
BaHk Poccunm paspaboTaeT perynmpoBaHMe KpeauToBaHMs GUsMUECKMX NUL, MO nJiaBalowWwmMm rnpo-
LLeHTHbIM cTaBKaM. [11aHnpyeTCcs 3aKpeniieHne COOTBETCTBYIOLLMX MBMEHEHUIM B 3aKOHOOATENIbCTBE.
Tak, 6yoyT BBeOeHbl OrpaHMYEHUs] Ha BENIMYMHY MOBbILEHWS CTaBKM, @ TakK)Xe Ha yBenn4yeHne cpo-
Ka KpegmTa. KpomMe Toro, ans CHYKEHUS PUCKOB MUCCENMHIa 6yayT YCTaHOBEHbI JOMONHUTENbHbIE
TpeboBaHUsS K GMHAHCOBbIM OpraHMU3auUmMsaM No MHPOPMMPOBAHMIO 3aEMLLMKOB 06 YCNOBUSAX M3Me-
HEHWSI MPOLIEeHTHOW CTaBKKM MO AOroBOPY NOTPebUTENbCKOro KpeauTa (3arMa) 4o ero 3ak/toyeHus.

Mpepnaraetca HagenuTb BaHk Poccmn NOAHOMOYMSMU OrPaHUYMBaTL OO0 KpeomuToB (3aMMOB),
BblOAaBaeMbIX KPeaUTHbIMU MU MUKPODUHAHCOBbLIMU OpraHn3aumsaMm GUsmMyeckmMm nmuam no nia-
BaloLLEN CTaBke, B 0OLeM obbeMe KpeanToB (3arMoB). [py 3TOM B OTHOLUEHUU IOPUONYECKUX NNL,
BBEOEHME JAHHOIo peryimpoBaHms He MpenyCcMaTpmMBaeTCs, yUMTbIBas, YTO OHWM MMeoT 6oblle BO3-
MOXXHOCTEN U KOMMNETEeHUUN ONS YrpaBieHUs CBOUM MPOLEHTHBIM PUCKOM.

Kpome Toro, BaHk Poccum paccMaTprBaeT BO3MOXKHOCTb JOMYCTUTh pa3MelleHne cbeperatenb-
HbIX CepTUPUKATOB C GUKCMPOBAHHBIM CPOKOM MoraleHmnst yepes puHaHcoBble NnaTtopMbl C UC-
MONb30BaHMEM YMPOLEHHON MAEHTUDUKALMU, YTO YBESIMUYNT CPOYHOCTb BAaHKOBCKMX MAaCCMBOB U,
COOTBETCTBEHHO, CHU3UT MPOLIEHTHbIN PUCK BAHKOBCKOIro CEKTOopa.

3adaua 4. OyeHKa enusaHUA yugppoeswix mexHosio2uli Ha pUHAHCOB8YIO CMABU/IbHOCMb

Ocoboe BHMUMaHMe BaHk Poccumn 6yneT yaensTb oueHKe pUcKoB AJisi PUHAHCOBOM CTabunbHO-
CTU NPU UCNOJIb30BaHUMN TEXHONOru Ha PUHAHCOBOM pbIHKeE.

B ycnoBusix yBenmu4eHUs BblUMCIIUTENbHbBIX MOLLHOCTEN U YCIOXHEHUS CTaTUCTUYECKUX METO-
00B MX 06paboTKu, MCNOMb30BaHUS TEXHOMOMMM MCKYCCTBEHHOIO UHTENNIEKTa U MaLLMHHOIO obyye-
HMS BAXKHO MUHUMU3MPOBAaTb BO3HMKAOLWME NPU 3TOM PUCKU, B YaCTHOCTW MOLESbHbIE PUCKW YObIT-
KOB, CBAA3aHHbIX C OLIMOKaMK B pa3paboTke Unn MCrnonb3oBaHuUmM Mogenen. ObnayHble TEXHOMOrnm2s,
rnpenocTaBrsieMble CTOPOHHMMW MOCTaBLUMKAMKM YCNYF, HECYT Kak 3HauyuTesbHble BbIrogbl Ons ad-
PeKTMBHOCTU BU3HecCa, Tak U MOBbILWEHHbIE OrnepaLMoHHble puckin. LLinpokoe ncnonbaoBaHue nep-

26 XpaHeHue u obpabomka maccugos OaHHbIX 8 06/1a4YHOM XpaHUUWe.
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COHaJbHbIX U MHbIX OAHHbIX MOBbIWAET 3anpoc Ha MX 3awuTy. Heobxogmnmo obecneunTb MHPopMa-
LIMOHHYO 6e30MacHOCTb U KMOEPYCTOMYMBOCTb Kak OTAEbHbIX NpoLenyp, NpoLeccoB 1 CEPBUCOB,
Tak 1 PUHAHCOBOWM CUCTEMDI B LIESIOM.

BaHk Poccum 6ymoeTt ocywecTBAsTb MOHUTOPUHI KOHLEHTPALMM Ha pbiIHKE B CBA3U C MOSBNEHU-
€M HOBbIX BU3Hec-Mopenen 1 y4acTHMKOB, aHaNM3upysi MoTeHLMabHble CUCTEMHbIE 3PPEKTbI U pU-
cKkun. B yacTtHocTUn, BaHK Poccum BymoeT oueHmBaTb NOTEHUMANIbHbIE PUCKU, CBA3AHHbIE C MOSIBIIEHMN -
€M HOBbIX CUCTEMHO 3HAYKMMbIX UITPOKOB, KOTOPblE CMOCOOHbI BIMATb Ha GUHAHCOBYHO CTabUNbHOCTD
B LIE/IOM, TaKMX Kak ourtexm. BHegpeHme HOBbIX TEXHOMOMMMA U CEPBUCOB, MOBbILWEHME KayecTBa
N CKOPOCTU OBCNY)XMBAHUSA KIIMEHTOB AO/MKHbI ObITb COMPSXXEHbI C BHEOPEHMEM COOTBETCTBYHOLMX
CTaHOapTOB 6e30MacHOCTU M CBOEBPEMEHHOW aganTaumern perynsaTopHOro nepmuMeTpa, Ytoodbl 13-
6exxaTb MOosSIBNEeHUS «CepbiX» 30H.

Kpome Toro, baHk Poccunm bypeTt oTcnexmBaTb MOTEHLUMarbHble CUCTEMHbIE PUCKU, CBS3aHHbIE
C pacnpoCTpaHeHMEM YaCTHbIX LMPPOBbIX akTUBOB B MMPE, B TOM YM1Cne 0151 MIHBECTOPOB U Tpaau-
LIMOHHbIX PUHAHCOBbBIX MHCTUTYTOB.

3.6. PACWMPEHUE BKNNAOA PUHAHCOBOI'O PbIHKA
B AOCTUXEHUWE UEJTEN YCTONYUNBOIO PASBUTUA U ESG-
TPAHC®OPMALUU POCCUNACKOIO BUSHECA

Bonpocbl yueta ESG-dpakTOpOoB, CBA3aHHbIX C HYUMU PUCKOB M BO3MOXHOCTEMN, @ TakXKe MoBecCT-
K/ YCTOMYMBOrO pPasBUTUS M BOpbObl C HEraTUBHbLIMU KIIMMAaTUYECKUMU U3MEHEHUSMU CTaHOBSAT-
CS MMPOBOW TEeHOEHLMEN, KOTOpas OCTAHETCS aKTyallbHOM Ha cpegHe- U SONTOCPOYHOM FOPU3OH-
Tax. Pesontoums leHepanbHor Accambnem OOH B obnactu yctonumoro passutusa go 2030 roga
n MNapurkckoe cornalleHve rno KnamMary, npuHaTtble B 2015 rogy, co3ganv MOeosormyeckyro U topu-
OVYEeCKYy0 OCHOBY [0S HOBOro rnobasnbHOro nepepacnpeneneHuss mMoTOKOB KanuTana B MNOb3y
SKOHOMVK M PbIHKOB, OBecneurBatoLLyx NPOOBMKEHME LieNel YCTOMYMBOro pa3sButus. B HacToswee
BPEMS 3TU MPOLLECChbl pa3BMBAlOTCS BCe ObicTpee. B nepcnekTmBe fanbHelwee ycuneHme OaHHbIX
TPEHAOB MOXET NMPUBECTU K TOMY, UTO KOMMaHUM 1 CTPaHbl, UTHOPUPYHOLLME MOMOXEHUS MNapuKCKO -
ro CorfalweHus No KIMMaTy U He YUYUTbIBalOLLME LIeNM YCTOMUMBOrO pas3BuUTUS, OyoyT HECTU He TOJb-
KO penyTauuoHHbIe PUCKU, HO U CTONKHYTCS C OrpaHUYEeHUS MU BO3MOXHOCTEN rnpusneveHus du-
HaHCMPOBAHMA 1 NPOoSaXKM (IKCMopTa) COOBCTBEHHOM NPOaYKLMN.

B aTOM CUTyaumm CKOPOCTb MHTErpauum NOBECTKM YCTOMYMBOIO PasBUTUSA B FOCYOAPCTBEHHYHO
3KOHOMUYECKYIO MONUTUKY U MONUTUKY B 061acCTV perynmpoBaHns GUHAHCOBbBIX PbIHKOB HarpsiMyo
NOBNUSIET Ha ydyacTme Poccum B aTux rnobanbHbiX MpoLeccax, a TakKe Ha pa3BUTME HaLMOHANbHOMN
3KOHOMUKM U GUHAHCOBOIO pbIHKA.

MNepexopn OT peakTUBHOW, 3BOMIIOLUMOHHON MOoOeNn pPa3BUTUS OTEYECTBEHHOIMO pbiHKa GUHAHCK-
pPOBaHUA MPOEKTOB YCTOMUMBOrO PasBUTUS K MPOAKTUBHOM Mogenu, obecneymBaoler BO3MOX-
HOCTb OMepaTUBHOM 1 cbanaHCMpPOBaHHOM MHTerpaumn Poccum B rnobasbHblv pbIHOK MHCTPYMEHTOB
PUHaAHCMPOBaHMS YCTOMUMBOrO pPa3BUTUS, TPEDYET KakK CO34aHUsA HEOOXOOMMbIX YCOBUM U CTUMY-
JIOB CO CTOPOHbI FOCYAapcTBa, Tak M MOTMBALMM YYaCTHUKOB POCCUMCKOrO pbiHKa Mo yyeTy ESG-
$aKTOpOB B MX OEATENIbHOCTU, MOBbILEHUIO X OTBETCTBEHHOCTW MpW BeOeHun busHeca, oTBeYato-
Lero 3arnpocam BCeX 3anHTEPECOBAHHbIX /UL,

Ona pacwumpeHusa Bknaga GUMHAHCOBOIoO pbiHKA B OOCTWMDKEHME Lener YCTOMYMBOro pasBUTUS
1 ESG-TpaHchopMaumm poccmnmckoro bmusHeca baHk Poccum cumtaeT NpUoOpPUTETHDBIM peLleHme cne-
oylowmx 3agad:

1. Pa3BuUTHE MHCTPYMEHTOB U UMHPPACTPYKTYPbl pbiHKa GUHAHCUPOBAHUS YCTOMUYMBOrO pPas3BUTUS

M Cco3OaHMe YCNOBUM 1M BO3MOXXHOCTEN AN KOMMaHuM no ESG-TpaHchopMaumm 6usHeca B OTBET

Ha 3anpocC MHBECTOPOB, TPYLOBbIX KO/IEKTUBOB, MHbIX 3aUHTEPECOBAHHbIX /1L, M BHELLHWE BbI3OBbI.

2. YueT ESG-dakTopoB B perynmpoBaHmm GUHAHCOBOroO pbiHKa g5 aganTaumMy pbiHKa K HOBbIM

BMOAM PUCKOB.



https://www.un.org/ga/search/view_doc.asp?symbol=A/RES/70/1&Lang=R
https://unfccc.int/files/meetings/paris_nov_2015/application/pdf/paris_agreement_russian_.pdf
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PelleHne paHHbIX 3apady baHkoM Poccuum Bo B3amMopencTsum ¢ NpaBUTeNbCTBOM ByaeT cro-
COBCTBOBaTb CO34aHMIO YCNOBWUI 151 HanpaBneHWst MOTOKOB KanuTana B MPOEKTbl, KOTOPble BHOCAT
BKNlaL B OOCTMXKEHME Lienen yCTOMYMBOro pasBUTUS, B TOM YUCNE KITMMATUYECKMX Lenen, NocTaB-
NeHHbIX MapuXKCKMM cornaleHnemM no kammaty. MpenycMoTpeHHble Mepbl Takke 6yayT co3paBaTb
npennocbiik1 AN aganTaumm y4acTHUKOB GUHAHCOBOMO pbiHKA, BKKOYAs KOMMAHWUM pearibHOro
CeKTopa, K MeHsIIoLWKMMCS YCIOBUSIM U HOBbIM BUOAM PUCKOB MpW rnepexone K 3KOHOMUKE YCTONUM-
BOro pasBuTus. Bce aTto 6ypeT popMmpoBaTb OCHOBY AN obecrneyeHnss CUCTEMHON PUHAHCOBOM
CTabUNIbHOCTU B AMHAMUYHO U3MEHSIIOLMXCS peanusX, a TakKe O/ COXpaHeHMUs JocTyna poCcCui-
CKMX KOMMaHUM K MeXOyHapO4HOMY PbIHKY KanuTana.

3adaua 1. Pazsumue UHCMpyMeHmMos8 U UHpacmpykmypeol pblHKd UHAHCUPOBAHUS ycmolivu-
8020 passumus U co30aHue ycsioauli u eo3moxxHocmeli 719 kKoMnaHuti no ESG-mpaHcgpopmayuu
6usHeca e omeem HA 3aNPOC UH8eCcCmopos, Mpy00e8biX KOJ/I/IeKmueoe, UHbIX 3dUHMepeco8aHHbIX
Jluy U eHeuwHUe 8bI308bI

CoBMecTHble Mepbl BaHka Poccuun mn lMpaBuTenbcTBa OynyT HampaBneHbl B MeEpBYO ovepenb
Ha co3gaHMe HeobxoamMowm MHOPACTPYKTYpPbl M MHCTPYMEHTOB ONa GYHKUMOHMPOBaHMS B Poccum
pblHKa PUHAHCMPOBAHUS YCTOMYMBOIO Pa3BUTUS.

OpHoOM M3 KtoYeBbIX Mep CTaHeT pa3paboTka TaKCOHOMUU MPOEKTOB YCTOMUYMBOIrO pa3BUTUSA
M HaUMOHalNbHbIX CTaHAAPTOB MHCTPYMEHTOB PUHAHCUPOBAHUA YCTOMUYMBOIO Pa3BUTUS.

HeobxogrMo chopMrpoBaTb CUCTEMY MapKUPOBKM AN MOoeHTUbMKauMmM akTUBOB, COOTBETCTBY-
IOLLMX LieNsiM YCTOMYMBOIO pasBuUTUS. B CBA3K C 3TUM NNaHMpyeTcs BBEAEHMe TakCoOHOMUU — ba-
30BOro METOAONIOMMYECKOro JOKYMEHTA, Ornpeaensowero HanpasneHns eaTeNbHOCTY 1 KpUTEPUN
OTHECEHUS NPOEKTOB K KaTEropun «3eseHbiX», aaanTalMOHHbIX U COLMarnbHbIX MPOEKTOB.

C yyeTOM TaKCOHOMMUKM OymyT paspabaTbiBaTbCA CTaHOAPTbl N5 BepuduKaumum v naeHTnpmka-
UMM GMHAHCOBbIX MHCTPYMEHTOB, obecneumBalownx GUHAHCMPOBaHME AEATENIbHOCTU, U MPOEKTOB,
BHOCSILLUMX BK/ag B JOCTMIKEHME Lienel yCTOMUMBOIro pasBUTUS U Leen Mo KamMaTy. B yacTHocTu,
MaHUpPYeTCs co3haHne CTaHAAPTOB «3€e/1eHbIX», COLMaNbHbIX, MEPEXOAHbIX KNMMaTUYECKUX MHCTPY-
MEHTOB U MHCTPYMEHTOB C MPUBA3KOM K LieNsM B 061acTy YCTOMYMBOIO PasBUTUS, a Takxke «3ene-
HOIro» MPOEKTHOro GUHAHCUPOBAHUS U «3E€/IEHOW» UMNOTEKKW. DTO ByaeT cnocob6CTBOBaTb Pa3BUTUIO
PUHAHCMPOBaAHUS YCTOMYMBOIO Pa3BUTUS M NPELOCTaBUT JOMNOSHUTENIbHbIE BO3MOXHOCTU 415 MpU-
BfIeYEHUS CPeACcTB Ans GMHAHCUPOBaHUS KITMMaTUYECKOro nepexona ans «KOpPUYHEBbIX» OTpaciemn
MPOMBILNEHHOCTU, TO €CTb OTPacnen ¢ BbiIcokuMU ESG-puckamu.

TakCOHOMWSI MPOEKTOB YCTOMYMBOIO Pa3BUTUSI, CO3LaHME CUCTEMbI BEpUPUKALIMM UHAHCOBBIX MHCTPY-
MEHTOB YCTOMYMBOIrO Pa3BUTUS CTaHYT OCHOBOM A1 3aKOHOAATENbHbIX M HOPMATUBHbBIX aKTOB, a Takke Oy-
OYT CIY)XUTb OPUEHTUPOM A1t MHBECTOPOB. Co3faHne TakmMx MeTodos1IorMyeckmx OCHOB ByaeT cnocob-
CTBOBaTb GOPMMPOBAHMIO MyNna akTUMBOB, BHOCSLLMX BK/aL, B YCTOMUMBOE Pas3BUTME, @ TakKe MOBbILLEHNIO
VMHTepeca MHBECTOPOB, OPUEHTUPOBAHHbIX Ha ESG-NpUHLMMbI, K POCCUNCKOMY PbIHKY KanuTana.

Ons adpdekTMBHOrO GYHKLMOHMPOBAHUSA pPbiHKa YCTOMYMBOIO Pas3BUTUS Ba)KHa TPaHCMApPEHT-
HOCTb MHdOpMaLmmn. BaHk Poccum coBMecTHO ¢ MNpaBnTenbcTBOM ByaoeT BeCcTU paboTy, HanpaBieH-
HYIO Ha onpefeneHve nNpaBw PackpbiTUs MHGOPMaLMKM O BbiNMyCKaeMbIX MHCTPYMEHTaXx, TpeboBaHU
K TaKMM MHCTPYMEHTaM, co3aaHue MHPpacTpyKTypbl A/ HarpasB/ieHUsl CpeacTB B YCTOMUMBbIE aK-
TUBbI, B NMEPBYIO oYepenb CcO3haHNe CUCTEMbI HE3ABUCMMOWM BHELWHeN oueHkM (Bepudunkaumm) mH-
CTPYMEHTOB GMHAHCMPOBAHUSA YCTOMYMBOIO PasBUTHS.

MnaHmMpyeTcs cogencTBoBaTb MPUCBOEHUIO OLIEHOK B obniactu yyeta ESG-dakTopoB 1 ycTom-
UMBOIO Pa3BUTUS, PAa3BUTUIO CMNeLMann3nNpPOBaHHbIX CEKTOPOB M CErMeHTOB OpraHM3aTopaMuy Top-
roB/iv, MHPOPMaALMOHHOIO COMPOBOXAEHMS TOProB, CO3L0AHMIO PbIHOYHBIX MHAVMKATOPOB MO UHCTPY-
MEHTaM YCTOMYMBOIrO PasBUTUS M MHbIM LIaraMm, HanpaB/IEHHbIM Ha COMPOBOXOEHME pa3MeLLeHNS
M obpaLLeHns COOTBETCTBYHOLLMX PUHAHCOBbBIX MHCTPYMEHTOB.

BaHk Poccum oxxmnpaeT BHegpeHuns ESG-¢gaKkTopoB B Npouecc NPUHATUS UHBECTULIMOHHbBIX pelue-
HUMA UHCTUTYLIMOHAJIbHbIMU U PO3HMYHBIMMU UHBECTOpPaMU. DTOMYy OyAeT CrnocobCcTBOBaTb NPOABM-
YKEHME peKoMeHOaUMM 0151 MHCTUTYLIMOHASbHbBIX MHBECTOPOB Mo yyeTy ESG-(akTopoB U pacKpbITUO
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MHbOpMaLuMM O COBNOAEHUN MPUHLMIMOB OTBETCTBEHHOINO MHBECTUMPOBAHKMS Ha OCHOBE MO4X0Oa «CO-
6nto4an Mnu 06bACHSIN NPUYMHDBI HecobtoaeHUs». MnaHnpyeTcsa Takke pa3paboTaTb pekoMeHZaumm
no y4yeTy ESG-dakTopoB 1 BONPOCOB YCTONYMBOIO PasBUTUS MPUY OKa3aHMM YCNYr MHBECTULMOHHOMO
KOHCY/TBTUPOBaHMS, a Takxke 0b6ecrneymnTb NoBbILLEHWE YPOBHS OCBEAOM/TIEHHOCTM YYaCTHUKOB PUHAH-
COBOrO pblHKa O 3HAYMMOCTU yueTa ESG-dakTopoB npu MPUHATUAN MHBECTULMOHHbBIX peLUeHUN.

PasBuTmMe TeHOAEHUMN OTBETCTBEHHOIO MHBECTUPOBAHMUS, OCHOBOW KOTOPOroO SIBASIETCH yYeT pu-
CKOB, CBSi3aHHbIX C (paKTopaMy YyCTOMYMBOro pasBmuTUa U ESG-dakTopamm, HeOOXOOMMOCTb Mep
no npefoTBpaLLEHUNIO KIIMMATUYECKMX UM3MEHEeHWN npennonaralT akTUBHOE YydacTue rpadkaaH
B npouecce CO3[aHus s 3TOro HeobXoAMMbIX YCOBUM. B CcBS3M € 3TUM MeponpusiTUs, Hanpas-
JNleHHble Ha MOBbIlIEHNE OCBEAOMJIEHHOCTU rpa)kaaH no BonpocaM ¢puHaHCUPOBaHUSA YCTOMUNBO-
ro pasBUTUS, MCMONb30BaHMUSA GUHAHCOBbBIX MPOOYKTOB U YCNYyr, CPOPMUPOBAHHbBIX C Y4ETOM AOCTU-
YKEHUS Lenen yCTOMYMBOro passutus n ESG-tpaHchopmaumm pocCnncKom aKOHOMUKW, AOMONHSAOT
rnepeyeHb 3agady baHka Poccum no pabote ¢ pO3HUYHBIMY MHBECTOPaMM U MOBbILWLEHUIO PUHAHCO-
BOW rPaMOTHOCTMW.

BaHk Poccun 6ygeT mpuHMMaTb Mepbl, HanpaBfieHHble Ha yyeT ESG-¢dakTopoB M BOMpPOCOB
YCTOMUYMBOIO pa3sBUTUSA B KOPNOPaTUBHOM yripaBiieHUn G1HaHCOBbIX M HEPUHAHCOBbBIX OpraHmM3a-
umn. laHHasa paboTa 6yoeT NpPOBOAUTLCS C YYETOM MEXAYHApPOOHOro onbiTa B 3ToW cdepe. MNnaHupy-
eTcsa cbopMupoBaTb MeToAbl oLeHKM ESG-pr1cKoB, a Takke cnocobbl ynpaBieHus MMm, paspaboTaTtb
CTaHAapPTbl SMUCCUM NS CNeuManm3mpoBaHHbIX GUHAHCOBbBIX MHCTPYMEHTOB, ObecrneymBaloWmx Le-
neBoe HarnpaBeHne CpeacTB M HarnpaBfieHre CpeacTB Ha ObLeKopnopaTUBHbIE LeNu, C KITH0YEBbIMM
rnokasaTtensiMm apPeKTMBHOCTU, CBA3AHHbIMY C LIeIIMU YCTOMYMBOIrO PasBUTUS.

Ba)kHbIM LLIAroM Takxke cTaHeT pa3paboTka pekoMeHgauui, a B mepcnekTBe — BBegeHue Tpebo-
BaHUI Mo packpbiTuio MHGopMauum o6 yuete ESG-¢pakTopoB 1 BONMPOCOB YCTOMUYMBOIro pa3BUTUSA
B AEeATEe/IbHOCTU KOMMaHUM KOPNOPaTUBHOIo ceKTopa. 3TO obecrneunT COnoCTaBMMOCTb PacKpbl-
BaeMbIX OaHHbIX, BOBMOXXHOCTb afeKBaTHOM OLEHKW MHBECTOpaMU U KOHTpareHTamm ESG-puckos
Ha MUKPO- 1 MaKpOYpPOBHSIX 1 BbIOOpPa Hauy4LllMX BapuaHTOB MHBECTULMIA.

Kpome Toro, bygeTt paccCMOTpPEH BOMPOC CTUMY/IMPOBaHUA pPbiHKa YCTOMYMBOro pMHaHcCHMpoBa-
HUS U MNOBbIWEHUS 3aUHTepecOBaHHOCTU ero y4yacTHMKOB Ha 3Tane ero 3anycka. CooTBETCTBYIO-
e npensnioXXeHus o Mepax noanepyXku, B TOM YUC/E HANOroBbIX NbroTax Kak A8 opraHv3auui,
BbIMYCKaKOLWMX YCTOMYMBbIE GUHAHCOBbIE MHCTPYMEHTbI, TaK 1 O/ MHBECTOPOB B TakKMe MHCTPYMEH-
Tbl, @ TaKXKE€ MexaHu3Max Cyocmamm 1 rocygapCTBEHHbIX rapaHTUK, MiiaHMpyeTcsa npopaboTtaTb Co-
BMeCTHO ¢ [MpaBUTENbCTBOM MNpU Y4aCTUM KOMMNAHUI peasibHOro cekTopa 1 GUHAHCOBOIO PbIHKA.

BaHk Poccuun Tak)ke paspaboTaeT u 6yaeTt npMMeHsATb CO6CTBEHHYIO KOpPropaTUBHYIO MoOu-
TUKY B 06/1aCTV YCTOMUYUBOIrO pa3BUTUS, BHEAPATb 3/IEMEHTbl TaKOW NOJIMTUKMN B CBOUX AOUYEPHUX
CTPYKTYypax. 3To byneT crnocobcTBoBaTh 6onee apPeKTMBHOMY MCMOMb30BaHMIO pPecypcoB 1 obe-
crneynT Bkiag baHka Poccum B JOCTUMXKEHME Lener yCTOMYMBOro passBuTUS M KIIMMaTUYEeCKOW Mo-
BeCTKW. NpmMMep 1 onbIT perynatopa AO/MKHbI MOBbICUTb BHVMaHUE YY4aCTHUMKOB GUHAHCOBOIO PbiHKa
K BOMNpoOcCaM YyCTOMYMBOIrO Pas3BUTUS.

Poccus, obnagas obBWUPHBIMU TEPPUTOPUSMU, YHUKANbHbIM BMOpPa3HOOBpPa3nEM 3IKOCUCTEM,
VIMEET 3HauYMUTENbHbIN NOoTeHUMan s peanns3aumm KIrMMaTUYeckmx NpOEeKTOB MO CHMDKEHWMIO U ab-
copoLMKM MapHUKOBbIX ra3oB. OT BOBIEYEHHOCTU POCCUNCKMX OpraHM3aLmi B peanmsaunto Kimma-
TUYECKMX MPOEKTOB 3aBUCUT CKOPOCTb X ESG-TpaHchdopMaumm n nepexon Poccmm K aKOHOMKKe
YCTOMYMBOIro pasBUTUS. [MOBbBILLEHNIO 3KOHOMUYECKOM MPUBNEKaTEeIbHOCTU KIMMAaTU4YEeCKUX Mpo-
€KTOB A1 POCCUMCKMX OpraHm3aumi MOXXET CMocobCTBOBaTb co3faaHMe HauMOHaNbHOM CUCTEMDbI
TOproBsnu yrnepogHbiMmn eguHuuamm. COOTBETCTBYHOLWMM BONPOC byneT npopaboTaH MpaBuTenb-
CTBOM COBMecCTHO ¢ BaHkoM Poccun. Co3gaHue HauuoHanbHOM CUCTEMbI TOProBM YrieponHbIMU
eaUHUNLLAMM MOMOXET POCCUNCKUM OopraHmsaumam adbdeKTUBHO BCTPOUTbCSA B GOPMUPYIOLLIMECH HO-
Bble TEXHONOMMYECcKne 1 BU3HEC-LEMOYKM, B OCHOBE KOTOPbIX NEXUT NOES CHVDKEHUS YINEepOaHOro
crnega unu gaxke yrneponHom HerMTpanbHOCTY NMPOU3BOACTBA, POPMUMPYIOLLMECS KaK Ha HaLMOHasb-
HOM, TaK 1 Ha MeXAYHapOOHOM pbIHKaX.
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3adaua 2. Yuem ESG-¢pakmopoe 8 pe2y/iuposdHUU (pUHAHCOB8020 pbiHKA 011 adanmayuu poIHKA
K HO8bIM 8UOAM PUCKO8

BaHk Poccum nnaHupyeT paspaboTaTh Mogxodbl K CTpecc-TeCTUPOBaHUIO KJIMMaTUYeCKUX pu-
CKOB, a TaK)Xe K yvyeTy ESG-puUcKoB B peryiiMpoBaH1n 1 Haa3ope.

3a mocnegHue HeCKOSbKO JIET TPeH, Ha nepexof K HU3KOYrN1epogHOM 3KOHOMUKE (OeKapboHU-
3aUMs) Kak Ha rnobanbHbiX PUHAHCOBbBIX PbIHKaX, Tak M Ha YPOBHE HaLMOHalbHbIX MPaBUTENbCTB
CTan KJ/O4YEBbLIM MpU pa3paboTke KPaTKOCPOUHbIX M OONMFOCPOYHbIX CTpaTerun passutus. OTkas
OT BJIOXXEHUM B «KOPUYHEBbBIE» aKTWMBblI CO CTOPOHbI MTOOanbHbIX MHBECTOPOB, @ TaKXKe pagmKasb-
HbIi MepPecMOTP 3KOHOMMYECKOW CTPYKTYpbl M pa3paboTka aMOUMLMO3HbIX KIIMMaTUYeCKMX Mi1aHoB,
npepnonararwmx QOCTVXKEHME YriepogHOM HEMTPanbHOCTU K cepeauHe Beka, CO34at0T PUCKM OS1s
POCCUMNCKUX GUHAHCOBBIX M HEDMHAHCOBBLIX OPraHU3aLMi, a TakKXKe SKOHOMUKM B LIEJTOM.

HecMoTpsi Ha OTCyTCTBME LeTOCTHOIO M COMMAacCOBaHHOIMO Ha MEeXAyHapOOHOM YpOBHE MOAXO-
0a K OLeHKe K/IMMaTUYeCKMX PUCKOB, MEXAYHapOOHble OpraHM3auun 1 HauMoHasibHble perynsTopbl,
B TOM umcne baHk Poccmm, akTUBHO U3y4YatoT BMSIHME KNTMMAaTUYECKUX PUCKOB Ha PUHAHCOBBIN CEK-
TOP M SKOHOMUKY B LIeSIOM, pa3pabaTbiBatoT NoAxXoAbl K CTpecc-TeCTMpoBaHuio, TpeboBaHMs K pac-
KPbITUIO KOMMaHUAMU MHPOPMaLIMM 06 yyeTe KNUMMaTUYECKUX PUCKOB U1 yripaBneHuno nmMu. C yyeTtom
crneundmnky pocCUMCKOM 3KOHOMUKUM BaHk Poccum yoenset ocoboe BHMMaHME aHanmay rnepexon-
HbIX KIMMaTUYECKMX PUCKOB, B TOM UKMC/I€ BO3MOXKHbIX MOCEACTBUA BBEAEHUS YreponHbiX Hano-
roB. CoBepLUEHCTBOBaHME CTPECC-TECTUPOBAHUS C YYETOM KIIMMATUUYECKMX PUCKOB MPOLAOSIKNTCS,
¥ B ByaoyLleM niaHMpyeTcs TakxKe yuYnTbiBaTb GU3NYECKME PUCKU.

MocnepcTteus rnobanbHOM OekapboHU3aLUMM MOryT pacrnpoCTPaHUTbCS Janeko 3a npeperns
YrNepoooeMKMX CEKTOPOB, OKa3aB HeraTMBHOE BMSIHME KakK Ha ¢UHAHCOBbLIM ceKTop (B 4acCTHO-
CTM Ha BaHKM, CTPaxoBble OpraHu3aumm), Tak M Ha 3KOHOMUKY LiefbiX PEFMOHOB, MO3TOMY BaXXHO
obecneunTb UHTerpaumuio ESG-¢akTopoB B 6UM3Hec-cTpaTermm u puck-MmeHea>XMeHT pUHAHCOBbBIX
1 HePMHaAHCOBbIX OpraHu3auuin. PazpaboTka TaKCOHOMKM MPOEKTOB YCTOMYMBOIO PasBUTUS U Tpe-
60BaHMN B 0b6nacTy KNMMaTUYECKOM OTYETHOCTU U yyeTa ESG-puckoB ons GUHAHCOBbIX U HedU-
HaHCOBbIX OpraHM3auMi NO3BOMIUT MHBECTOpaM TOUYHEee MPOBOOUTb KOPPEKTHYIO OLeHKY MpemMum
3a puck. MNo Mepe BbIpaboTKM MexayHapogHbix noaxoaoB baHk Poccum Takke pacCMOTPUT BO3-
MOXXHOCTb NMPUMEHEHMS B NPakTUKe GUHAHCOBOIO PeryimpoBaHms M HaA30pa Mep, OPUEHTUPYHOLLMX
YYaCTHMKOB pblHKa Ha NpoBefeHMe MONIMTUKMN IKONOMrMYECKM OTBETCTBEHHOIo GUHAHCUPOBAHUS C
YUYETOM BNUSHUS TaKOW MONMUTUKM Ha YPOBEHb KPEOUTHOIO N OPYrMX PUCKOB Kak B KPaTKOCPOYHOMN,
TaK M B ONTOCPOYHOM nMepcnekTuBe.

3.7. COOENCTBUE PA3BUTUIO OOTTOCPOYHOIO
PUHAHCUPOBAHUA (OJTUHHDBIX OEHET)

Ons pasBUTUS OONTOCPOYHOro GUHAHCUPOBAHUS Ba)kHbl COBMECTHble ycunmst baHka Poccum
u MpaBuTenbcTBa. PopMUPOBaHME OONTOCPOUHbBIX CHepeXxeHU, nx TpaHchopMaLmsa B ONrOCPOY-
Hble MHBECTULMW MPUHLMMMNANBHO BaXXHbl AN AOCTMIKEHMS HaLMOHaNbHbIX Lienemn passntmnsa Poccuu,
MOBbILLEHNS €€ 9KOHOMUYECKOIO U MHHOBALMOHHOIO MOTEHLUMana, pocta 61aroCoCTOAHUS FpaXkaaH.

ObecneyeHre GMHaAHCOBOM U LIEHOBOWM CTabUNbHOCTU SBMSIETCS KNOYEeBbIM BK1agoM BaHka Poc-
CUM B cOo3faHue OnaronpusTHOW cpefpl N8 YOIMHEHUS TOPU30HTa GUHAHCOBOIMO MIaHMPOBaHMS
rpaxkgaH 1 busHeca. CtabunbHO HU3Kasg MHOASUMS U YCTOMYMBOCTb PUHAHCOBOM CUCTEMbI — HEOTb-
eMreMble 3NeMeHTbl NpeackKasyeMbiX MakKpO3KOHOMUYECKMX YCIOBUMN, KOTOPble HEeOOXOoamMMbl Ans
MPUTOKa B 3KOHOMMUKY OONTOCPOUHbIX GUHAHCOBbLIX pecypcoB. MNpy 3TOM Hapsigy CO CTabusbHbI-
MU MaKpPO3KOHOMUYECKMMU YCITIOBUSIMY HE MEHEee BaXkHYIO pOJSib UrpaeT OnaronpusiTHbIN OeN0BOMN
M MHBECTULMOHHbIN KNMMaT, NPenckasyeMoCTb U MPO3PavyHOCTb MPaBW/ UMPbl Ha BCEX YPOBHSX.
Mo Mepe cosgaHMsa TakMX YCIOBUI MOBbIWLAETCS OeMCTBEHHOCTb LUMPOKOro CrekTpa Mep, Hanpas-
NeHHbIX Ha GOPMUPOBaHME O/IMHHbBIX OEHET.
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Ha coBpeMeHHOM 3Tane BaXKHO cHOPMMPOBaTb NPaBOBbIE OCHOBbI, PErYNATOPHbIE W UHbIE CTUMY-
Nbl ANS pacliMpeHnst cnekTpa MHCTPYMEHTOB LONTOCPOYHbIX COEPEXEHUNN U MHBECTULMI, NOBbILWE-
HUS K HAM MHTepeca rpakgaH, NpeanpuaTuii u GUHaAHCOBbLIX MOCPeaHUKOB. HeoBXoaMMo paclumpuTb
BO3MOX)XHOCTW WCMOMb30BaHNSA COBPEMEHHbIX GUHAHCOBbLIX TEXHOMOMMI U NNaTGOPMEHHbIX peLle-
HUM 01 MOBbIWEHUS OOCTYMHOCTU AONITOCPOYHOro pUHaHCMpoBaHUSA. Npy 3TOM Ba)kHOe 3Haude-
HMEe UMeEeT Hannyme HeobXOOMMbIX KOMMETEHLMIM, ONPenenstomx CNOCOBHOCTb BOCMOb30OBaTbLCS
npennaraeMbiMmM MHCTPYMEHTaMM KaK 3aeMLLMKOB U SMUTEHTOB, Tak M MHBECTOPOB. [NpuBnekaTesb-
HOCTb KOMMaHUWM O/ AONITOCPOYHbIX BIIOXEHWMI Tak)Ke BO MHOIOM OyaeT 3aBUCEeTb OT MX CODCTBEH-
HbIX CTpaTern pasBuUTUS, TOPU3OHTA MIIAHUPOBAHUS, MPO3PAYHOCTU UX OEATEeNbHOCTU ONs1 UHBe-
CTOpPOB, KayecTBa yrnpaBleHus.

B aTux ycnoBusx, Hapsi@y ¢ obecrneyeHmeM LLeHOBOW U PUHAHCOBOW CcTabunbHocTH, BaHk Poccumn
u MpaBuUTENbCTBO OYyoyT COLENCTBOBATb PAa3BUTUIO SONTOCPOUYHOrO PUHAHCUPOBAHUSA B SKOHOMU-
Ke, pelwas crnefnylowme 3agaym:

1. CTUMynMpoBaHMe BIIOXEHUM B MHCTPYMEHTbI 4ONTOCPOYHOro GrHAHCHUPOBaHMS.

2. Pas3BuTME MHHOBALMOHHbBIX MHCTPYMEHTOB NPUBIIEYEHUS KanuTana.

3. PacwmupeHve nmHenkn GUHAHCOBbBIX MHCTPYMEHTOB O/ GUHAHCUPOBAHUS MHBECTULIMOHHbIX

MPOEKTOB.

4. PasBuTHE NaeBbiX MHBECTULIMOHHbBIX POHOOB.

5. PasBuTME KOPNOPaTMBHbIX OTHOLLIEHUIA M KOPMOPATUBHOIO YrpaBneHus.

Peanusaums 60MblWLKMHCTBa MEPONPUSATUM, HaNpPaBeHHbIX Ha PasBUTUE AOIFTOCPOYHOrO GUHAHCMPO-
BaHWs, TpebyeT TecHoro B3anMopencTeus MpaButenscTea U BaHka Poccumn, 4To OTpaXkeHo B COBMeCT-
HOW JOPOXHOW KapTe Mo GopMUPOBaHMIO JOCTYMHbIX GUMHAHCOB OJ18 MHBECTULIMOHHBIX NPOeKTOB?.

3adaua 1. CmumMynuposaHue e/10keHuUli 8 UHCMpyMeHmeol 00/1I20CPOYHO20 PUHAHCUPOBAHUS

BaHk Poccun coBMecTHO ¢ NpaBUTebCTBOM OyOoeT NPUMEHSATb Mepbl, HanpaB/ieHHble Ha MOBbI-
LEeHWe NMpUBNeKaTeIbHOCTU SONTOCPOYHbIX BIIOXEHUM 0151 Pa3NNYHbIX FPynn MHBECTOPOB.

Tak, NpOOO/MHKNTCS COBEpPLUIEHCTBOBaHME MeXaHM3Ma UHAMBUAYANbHbIX MHBECTULIMOHHbIX cYe-
ToB (MUC)?2. MNnaHnpyeTCa yBENUUUTD NIMMUT EXErofHbIX BBHOCOB, NPeaoCTaBUTb BO3MOXXHOCTb Ya-
CTUYHO M3bIMaTb CPeACTBa Oe3 3aKpbITUS CYETA U MOTEPU HANIOrOBbIX JIbIOT, @ TAK)KE OTKPbIBaTb He-
CKOJIbKO CYETOB Y pa3sHbix nocpenHmnkoB. Kpome Toro, 6yanet BHegpeH MMC Tuna lll ¢ ropnsoHTOM
mHBecTupoBaHua 10 net. Mo MNC Tmna lll Takke 6ymeT paboTaTb KOMOGUMHALMSA HANOroBbIX JIbroT,
npenycMoTpeHHbiX MNC Trnos. 12° u [1%°. TuMuT nbrotrmpyemMoro exxerogHoro nononHeHns MAC tuna
[Il cocTaBuT 6% OT 3apaboTHOM NNaTbl, 6yoyT OCBOOOXAEHbI OT Ha/IOroob6noXeHUs OUBUOEHOHbIE
[OX0Abl MO POCCUMNCKUM aKLMSIM.

BaHk Poccunm He cumTaeT LenecoobpasHbiM CTUMYIMPOBATb MHBECTULIMU POCCUNCKUX MPadkaaH
B MHOCTPaHHbIE€ aKTVBbl 3@ CYET OIOMKETHbIX CpeacTs. B cBs3M ¢ aTUM Hanoroesas 6a3a No goxoaam
no MNC tuna lll 6ygeT cumTtaTbhCa pasfenbHO AN POCCUMNCKMX M MHOCTPaHHbIX aKTUBOB, U NbroTa
Ha pgoxof 6yOoeT NPUMEHSATbCS TONbKO B OTHOLUEHUWM OOXOAOB MO POCCUMCKMM akTvBaM. [py aToM
pons poccmicknx aktmeoB Ha MWC Tuna Il gomkHa 6blTb He MeHee BennYmHbI, yCTaHOBNeHHOW Ha-
NIOroBbIM KOAEKCOM.

KpoMe Toro, nnaHmMpyeTcst paclumpuTb nepeyeHb UHaHCOBbIX MOCPEOHUKOB U MJIOLWAaA0K, Yepes
KOTOpble MOXXHO OTKpbITb MNC. B 4acTHOCTK, B 3TOT NnepeyveHb MOryT ObiTb BktoUeHbl HIMND, ynpas-
naowme komnanmm MNO, a Takke GUHaHCOBbIE MaTGOPMbI.

27 [naH meponpusimul («0OpOXKHAsl Kapma») No ¢opMuposaHuro docmynHeix GuHaHcoea 07151 UH8eCMUUUOHHbIX NPOeKmos
ymeepykoeH Mpasumenecmaom Pocculickol ®Pedepayuu u BaHkom Poccuu 13 mast 2020 eoda.

28 MINC npedcmasnsitom cobol cneyuasausuposaHHele bpokepckue cdyema u cyema dosepumerieHo20 ynpasseHusl, npeo-
HasHa4eHHsle 0715 pu3UYecKUXx J1Uy, NO KOMopbiM NpedycMOompeHbl Has10208ble Jlbe0Mbl NPU yC/108UU 8/1A0€HUSsI CHEemoM
NNC He meHee mpex fiem.

2% INC, no komopeiM NpedycMompeHsbl Has0208ble 8bldemebl CO 83HOCO8.

30 MINC, no kKomopelM NpedycMompeHsbl Hasl0208ble 8bl4emel NO Hasio2y Ha 00X0dbl pU3UYEeCKUX /Uy, C PUHAHCOB8020 pe3y/ib-
mama no onepayusimM, cogepuieHHolM Ha NC.
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PacwupeHne nuHerikn MNC, BO3MOXHOCTEN MX OTKPbITUS U UCMNOMb30BaHUsS OyaeT B OOsbluei
Mepe yOOBETBOPSATb MOTPEOHOCTAM pa3HbIX MOfb30BaTeNen, CNOCOOCTBOBATb YO/IMHEHUIO CPOKOB
B/TOXKEHUM, @ TaK)Ke Pa3BUTUIO KOHKYPEHLMMN HA GUHAHCOBOM pPbIHKE.

BaHk Poccmu nprMeT KOMMNNEKC Mep, HanpaB/1eHHbIX Ha pa3BUTME HEerocyaapcTBeHHOro neHcu-
oHHoro o6ecneyeHust (HMO) kak BaXKHOrO NCTOYHMKA OJIMHHbBIX MHBECTULIMOHHBIX PECYPCOB B 3KO-
HoMUKe3!. B YaCcTHOCTU, MNaHUPYIOTCS PerynsaTOpPHbIE M3MEHEHWS ANt CTUMYTIMPOBaHUS OONrOCPOY-
HbIX BNo)keHun HM®. BygeT co3gaHa cMcTeMa rapaHTUMpOBaHUSA NpaB yyYacTHUKoB HIMD B cucteme
HMO. MpaBuTenbcTBO NpU yyacTnm BaHka Poccum paspaboTaeT Hanorosble CTUMY/bl OJ1S1 NOBbILWE-
HUS MHTEepeca rpaXkgaH u paboTtogartenen K 4O6pOBObHbIM MEHCUOHHbBIM NPOrpaMMam.

[Ons npmBneyeHns SONroCPOYHbIX MHBECTULMIA B SKOHOMMKY Yepes CTPaxoBOW PbIHOK ByayT cO3-
OaHbl YC10OBUS O/1s1 3anycka HOBOIMO MHCTPYMEHTa — [0/1IEBOro HaKOMUTEIbHOMO CTpaxoBaHUS YXU3-
HU®2. DTOT MHCTPYMEHT NPEACTaBNsSeT COOOM KOMMEKCHbIE MPOAYKTbl CTPaxXOBaHUS XXU3HU C UHBE-
CTULIMOHHOW COCTaBnstoLLEens3.

MnaHupytoTCca Takxke War no CcoBeplIeHCTBOBaAHUIO KOProOpaTUBHOrO ynpaBfieHUs
B HerocypapCTBeHHbIX MEeHCUMOHHbIX POHAAX U CTPAXOBbIX KOMMAHUAX, UTO LO/DKHO YyYlIUTb
Ka4yeCTBO MX WMHBECTULMOHHOW OeATeNnbHOCTM. B yacTHOCTU, y4acTme coBeTOB AuMpekTopoB HIMD
B MPUHSATUN MHBECTULMOHHbBIX PELUEHUIA MOXXET OblTb pacLUMPEHO 3a CYET 0b6s13aTeNIbHOMO HaIMuKs
B COBeTax OMPEKTOPOB KOMUTETOB MO pUCKaM.

MNMpopomKMTCcs peanmsauus NpoekTa No co3aaHmio B Poccum cnctembl XXUIULLHDbIX c6eperkeHni,
KOTOpas NpefoCTaBUT rpakgaHaM BO3MOXHOCTb HaKOMIEHUsSI MepBOHaYasibHOro B3HOCA Ha crneum-
aSlbHOM CYeTe XXUNULLHbIX COepexeHunr ¢ NoCneayoLWwyM NonyYeHeEM UNOTEYHOro KpegmTa Ha 3a-
PUKCUMPOBAHHbBIX MPU OTKPbITUM TaKOrO CYETa YCITOBUSX. B paMKax yka3aHHOW CUCTEMbI Mpegnonara-
IOTCSI pervoHasbHble NPOrpamMMbl CyOCUONPOBAHUS XXUMTULLHbIX COEepeXxXxeHnr, Mp1u3BaHHbIe YCKOPUTb
HakonneHme nepBOHaYasibHOro B3HOCA M MOBbLICUTb JOCTYMHOCTb MMNOTEYHOrO KpeguToBaHWSA OSis
rpakgaH. Kpome Toro, cuctemMa »XMILLHbIX COepexxeHn paclupuT OOTOCPOYHYIO PeCYpPCHYO 6a3y
KpPeOWTHbIX OpraHM3aLmi, a Takke No3BONUT UM adpdeKTUBHEE YNPaBsaTb MMOTEYHbIM NopThenem.

Poccuinckme opraHmsaumm B OT/IMUME OT 3apyOeXKHbIX MoKa Masio UCMOMb3YKOT NOTEHUMaN pbiHKa
nepsu4YHoro pasmelleHus (IPO) onsa npmBneyeHus puUHaHCMpoBaHMA. BMecTe ¢ TeM BoccTaHoOBe-
HME POCCUNCKOM 3KOHOMMKM MOCe OCTPOro nepmoga NaHOeMmmM, CyLeCcTBEeHHbIN POCT YMC/a YacT-
HbIX MHBECTOPOB MOryT CO34aTb «OKHO BO3MOXHOCTEM» AN TEX KOMMaHWMN, KOTOpbIe MAaHUPYOT
BbIXO[, Ha OMpXKy. [0/ NoBbIlWEeHUs NpUBNeKaTenbHOCTU AosieBoro ¢puHaHcmpoBaHusa BaHk Poccun
OyneT copgencTBoBaTb opraHM3aunm adpdeKTUBHOrO, TpaHCMaPEeHTHOro ANt KOMMaHUM U MHBECTO-
poB pbiHKa IPO. baHk Poccum nnaHuMpyeT OCYLEeCTBASATb MOHUTOPUHI pa3MeLeHnin U akTUBHOCTH
ToproBnu akuusamm nocne IPO gna npeceyeHns He[oOOPOCOBECTHbIX MPaKTWK, CBA3aHHbIX C LEHO-
BbIM MaHUMNYIMPOBaHMEM MPWY NEPBUYHOM pa3MeLLEHNN.

Cam no cebe dakTop pas3sutmsa IPO OkaXkeT BO3OENCTBME Ha BeCb MHBECTULMOHHBIA KOHBEN-
ep — OT cTapTana Ao BbiXxoAa Ha MyOnmMYHbIM pbIHOK. Poccuickas aKOHOMKKa Kak HMKOrga 3anmHTepe-
coBaHa B paboTe Takoro KOHBeMepa B CBSI3M C TeM, UTO pasBUTME BU3Heca, MOCTPOEHHOro UCKIIO-
UMTENbHO Ha KpeguToBaHWK, HeceT B cebe psg ya3BMMOCTEN, MO3TOMY POCCUMCKME MpeanpusaTus
HY>KOAloTCS B ONEBOM PUHAHCUPOBAHUKM HE MEHee YeM B O0/ITOBOM.

[Onsa panbHenwero passuUTUA pbiHKa gonrosoro ¢puHaHcupoBaHusa baHk Poccum nnaHuvpyeT npo-
OO/MKNTb PaclMpsATb BO3MOXXHOCTU AN SMUTEHTOB Obnuraumi no bonee G6biICTPOMY M yOOOHOMY
0dOPMNEHMIO CAENOK, a TAaK)KE COBEPLUEHCTBOBAaTb MEXaHM3Mbl, HAMpPaB/IEHHbIE Ha 3aWKUTY NpaB BNa-
penbues obnuraumi. OgHMM K3 WAaroB B 3TOM HarMpaBfeHWM CTaNo pacLUMpeHMe MOHOMOYMM BUPXK
Mo JOoMnycKy obnmraumi Ha GUHaHCOBbBIM PbIHOK — BO3MOXHOCTb PErMCTPUPOBAaTb BbIMYCKM OUPXKEBbIX
obnuraummn, NnpegHasHayYeHHbIX N8 KBannPuumpoBaHHbIX MHBECTOPOB. [1aHMpyeTcs Takke ycoBep-

3" [ModpobHee cM. nodpasden 3.8 «Pazsumue pezysiuposaHus CEKMopo8 GUHAHCO8020 PbIHKA».

32 Unit-linked insurance plan.

33 [ToOpobHee cM. nodpasden 3.8 «Passumue peayiupo8aHuUsi CeEKMopo8 pUHAHCOB020 PbIHKA».
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LEHCTBOBAaTb MOPSOAOK PECTPYKTYpU3aLMKM 3a00/HKEHHOCTM MO KOPNOpPaTUBHbBIM OBSIMraumMsaM 1 npo-
Lenypy nposeneHns cobpaHunin BnagesbLeB 00nmraLmii, NoBbICUTb OTBETCTBEHHOCTb Y/IEHOB OPraHoB
yrpaBieHUs AMUTEHTOB OONMIraumMii 3a MPUHUMaEMbIE PeLLEHUS, 3aTparmeatoye MHTepechl BNagenb-
LeB obnuraumm, u yKpenmTb MHCTUTYT NpencTaBmuTens BnagesnbLeB obnuraumi.

MpepcTaBnsieTcs LenecoobpasHbiM YCOBEPLUEHCTBOBATb MOPSLOOK HANIOroob/IoXKeHUs LOXOO0B
B BMAE MPOLEHTOB (KYrNnOHOB) MO ObnuraumsaMm, yuymTbiBas, UTO B pe3ynbTaTe BHECEHUS U3MEHEHUIN
B NOPSOOK HaNIOroobIoXXeHMs OOXOA0B B BUOE NMPOLIEHTOB Mo 6aHKOBCKMM BK1agaM (cyeTtaMm) v OT-
MEHbl HasloroBbIX NpedepeHuMii Oas OXOO0B B BMOE MPOLEHTOB (KYNMOHOB) Mo obnuraumsam® Bos-
HMKaET HaNoroBbiM apbuUTpark. DTO MOXKET HEraTMBHO OTPa3UTbCH Ha MHBECTULMOHHOMN MpuBEKa-
TENbHOCTM FrOCYAapCTBEHHbIX, MYHULMMANbHbIX M KOPMOPATUBHbIX OBMIMraumin 1 NpMBecTU K OTTOKY
WHBECTULMN C GMUHAHCOBOIO PbIHKA.

KpoMe TOoro, Heo6xogMMo NpopaboTaTb BO3MOXHOCTb CONMXKEHUS Mopsaaka HanoroobnoxeHus
OOXOO0B HEPE3UOEHTOB, MOJ/y4YaeMbIX OT onepaumi ¢ pOCCUNCKMMMU PUHAHCOBBIMU MHCTPYMEHTa-
MM Ha POCCUMCKOM GUHAHCOBOM PbIHKE, C MOPSAKOM HaNIOroOb/IOXKEeHMS aHaNOMMYHbIX JOXOA0B, Bbl-
nnaymBaeMblix pesmageHTam Poccumckon degepaumn.

Ba)kHbIM HampaBneHMeM pas3BUTUSA pbiHKa OOSTOBOro PpUHAHCUPOBAHUSA SIBNSIETCS COBEPLUEH-
CTBOBaHMEe MexaHm3Ma PabpukmM MPOEKTHOro euHaHcMpoBaHMa BIB.P®. YkazaHHbIN MexaHU3M
CO3[aH B LEeNsax COAENCTBUS peanmsaauym KPYMHbIX NPOEKTOB B MPUOPUTETHbBIX CEKTOPaxX 3KOHO-
MUKW, MexaHn3aM Pabprky NPoOeKTHOro GUHaAHCMPOBaHUSA NPearnonaraeT, YTo CPpeAcTBa Ha peanu-
3aLMI0 MPOEKTOB MPUBIIEKAOTCS B TOM YMCre crneumanbHbiM OBLEeCcTBOM MPOEKTHONO GUHAHCUPO-
BaHMs OO0 «COlMN® drid», npuHagne>xxawmm Ha 100% BIE.PO®. Npyv 3TOM OCHOBHbIM MCTOYHUKOM
doHampoBaHusa gesatenbHocTn OO0 «COM® Prds» anseTcsa BbIMyCcK obnuraumii.

C Lenblo CHMXKEHUs CTOMMOCTU PUHAHCUMPOBaHUS M obecneyeHunss HaoeXXHOCTU MexaHunama da-
OpUKM MPOEKTHOro bMHaAHCUPOBaHUS bl NpeaycMoTpeH psag Mep nogaepkm OO0 «COlM® Ord»,
BKJItOUas MexaHM3M Bbikyrna BOB.P® geHexxHbix NpaB TpeboBaHUM (U3 nyna obecrneyeHust), No KOTO-
pbiM pgonyweH aedonT. MNpu TakoM MexaHu3Me O0XoOHOCTb obnuraumn COM® npeBbilaeT 4oXon-
HOCTb obnuraumm camoro B3b.P®, yTo B LLeNoM genaeT cxeMy pbIHOYHOrO GOHAMPOBaHUS Headpdek-
TUBHOW. [INs CHWYKEHWMS 4,OXOOHOCTU obnumraumm COMN® uenecoobpasHO pacCMOTPETb UCMOIb30BaHUE
MHCTUTYTa 6€30T3bIBHbIX 6€3YCOBHbIX MOCYAAPCTBEHHbIX FAPaHTUIN, MOKPbIBAOWMX PUCKU MHBECTO-
pPOB MO OCHOBHOMY AOJITY M HaKOM/IEHHOMY KYMOHHOMY OOXOAY, YTO mpenrnonaraeT BHECEeHMe COOT-
BETCTBYIOLLMX MOMpPaBoK B BromkeTHbIN kogekc Poccuinckom depepaumn. B aTon cBS3K B BnvpKanLyto
TPEeX/IeTHIO NMepCrneKkTUBY BaXXHbIM HanpaBieHneM geatenbHOCTU NpaBuTebcTBa MOXET CTaTb obe-
crneyeHme 6e3ycrioBHbIX U 6e30T3bIBHbIX FOCYOaPCTBEHHbIX rapaHTUIM NO OBMraumsaM, BbiMyLLEHHbIM
OO0 «COMN® Prid» B paMkax MexaHnaMa Pabprkm NPOeKTHOro GrUHaAHCUPOBAHUA.

3adaua 2. Pazsumue UHHOBAYUOHHbIX UHCMpPYMeHMoe npue/iedeHus Kanumasnda

BaHk Poccunum coBmecTHO ¢ MpaBmnTenbCTBOM ByaeT co3naBaTb YC/IOBUSA ANS paclUMPEHUs MHHO-
BaLMOHHbIX MHCTPYMEHTOB MPUBMEYEHNS O/IMHHBIX OEHEr, MOBbIWEHUs MX AOCTYNHOCTU U yoobCcTBa
MCMNOMb30BaHKs, B TOM YMCe 3a CYET NpUMeHeHUs LMPPOBbIX TEXHOMOMMI. [/ 3TOro Heo6XxoomMmo
cPopMUMpPOBaTb COOTBETCTBYIOLLEE NPaBOBOE obecrneyeHme.

MpaBUTENbCTBOM TakXXe 3arjaHMpOBaHbl MeponpusTUs, CTUMYNUpPYIOWME CrpoC Ha MHHOBa-
UMM, B TOM YUCIIe CO CTOPOHbI NOCYyAapCTBEHHbIX KOprnopauuii 1 KOMMNaHUM € rocyaapCTBEHHbIM
yuvacTtueM. B yacTHocTK, 6yneT npopaboTaHo BbloeNeHMe UMW CPeACTB Ha OCYLLECTB/IEHNE NPSAMbIX
M BEHUYPHbIX MHBECTULMI, NPpUoBpeTeEHNE MPOAYKLUMN POCCUMCKUX BbICOKOTEXHOMOMMUHBIX KOM-
MaHWM, a TakxKe co3haHMe CUCTEMbI MOKPbITUS PUCKOB MpY BHEAPEHWMU UMHHOBALIMOHHBIX peLueHUi
(B TOM umcne BEHYYpPHbIX KOMMaHuin). KpoMe Toro, byayT yCTaHOBMEHbI KPUTEPUM BbICOKOTEXHOSO-
TMYHBIX U ObICTPOPACTYLLMX BbICOKOTEXHOMOMMYHBIX KOMMaHWIN («TEXHOMOMMYECKNX ra3enems), Yto-
Obl OKasblBaTb MM rOCY0apCTBEHHYO NOALEPXKKY HA OrnpeneneHHbIX YCIOBUSX.

34 @edepareHell 3akoH om 01.04.2020 Ne 102-P3 «O sHeceHuu usMeHeHuUl 8 Yacmu nepsyto U emopyto Hanozo8o20 Ko-
dekca Pocculickol ®edepayuu u omdesibHole 3akoHodameribHele akmel Pocculickol ®Pedepayuus.
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He MeHee BaXkHO pa3BUTME MapTHEpPCKUX OTHOLWEHUN Bu3Heca M rocypapcrsa ajis npusne-
YeHUsl MHBECTULUMN B NPOEKTbl Yepe3 UCMOb30BaHME KOHLECCUOHHbBIX COrfalleHui, CornaweHmni
O rocygapCTBEHHO- U MyHMLMMNAAbHO-4YaCTHOM NapTHepCcTBe. [paBUTEeNbCTBO MIaHWPYET npeanpu-
HMMaTb Warm, YTobbl co3naTb 6NaronpusTHbIE YCIIOBUS 015 TakMX GOpPM COTpyOHNYECTBa.

[ns npvBneYeHns YacTHbIX MHBECTULMNA Ha POCCUMNCKUIM PbIHOK Yepe3 MHBECTULMOHHbIE MiaT-
dopmbl (kpayadaHOMHI) OyaoyT NPUHATbBI Mepbl, HanpaBneHHble Ha GOPMMPOBaHME OOBEPUTENBHOMN
cpefpl, @ TakKe Ha MoBbIWEHME TPAHCMAapPEHTHOCTM YKa3aHHOIo pbiHKa. B YacTHOCTM, NnaHupyeTcs
paclmpeHme cocTtaBa MHPOPMaLMKM, pacKpbiBAaeMOM Mo NpoeKTaM.

lMNpaBuTENbCTBO COBMECTHO ¢ BaHkoM Poccum nposepeT paboTy No yperynmpoBaHMiO OTOeNbHbIX BO-
MPOCOB HaJIOroo6/1I0XKeHUs YTUIUTapHbIX LdpoBbix npas (YLUIM) v umdpoBbix pyUHaHCOBbIX aKTUBOB
(LUDA). 31O BymeT cnocobCcTBOBaTh pacluMpeHmnto ncnonb3oBanus YL n DA Kak MHCTPYMEHTOB 3a-
MMCTBOBAHUN Ha MHBECTULMOHHDBIX MiaTdopMax, B TOM YMUCE ManbiMU U CPpeoHUMMU MPeanpuaTUSMM.

Ba)kHoOe 3HayeHue MMeeT COTPYAHUYECTBO Pa3/IMYHbIX YYaCTHUKOB PUHAHCOBOIO pbiHKa, obna-
OaloLWMX OBLIMPHOW MHPOPMaLMen O NPeanpuaTUsIX, KOTopast MOXKET MCMOMb30BaTbCs 4151 MOCTPO-
€HUA PEeHKUHIroB pa3BuUTUA. IHBECTOPblI MOIyT pacCMaTpMBaTb OaHHbIE PEHKUMHIM KaK OOVH U3 Opun-
€HTUPOB AN OUEHKM MHBECTULMOHHOIO MOTeHUMana NpearnpusaTui npyv nokynke akumn v YL,
B TOM 4yMcne Ha KpaygdaHAMHIOBbIX Miowaakax. B uensx sawmTbl MHBECTOPOB U MoaaepyXaHus He-
06X0AMMOro ypoBHS JOBEPUS K HOBbIM dOpMaM MpuBeYeHmns AOMEBOro KanuTtania BaXHoO obecne-
UNTb KOPPEKTHOCTb MCMOJIb30BaHMSA OAaHHbIX, X KOHOUOEHLUMANbHOCTb, a8 TakXXe TPaHCMapeHTHOCTb
M COMOCTaBMMOCTb Takoro pofa peHKMHIOBbIX OLLEHOK.

3adaua 3. PacwupeHue uHeliku pUHAHCO8bIX UHCMpyMeHmoe 0J11 puHAHCUpoesaHuUs1 UHeecmu-
UUOHHbIX NPOEKMoea

MpaBuTenbctBO M BaHk Poccun 6ynyT COBEpLUEHCTBOBAaTb MpaBOBble YC/IOBUSA AN pa3BUTUA
MHCTPYMEHTOB rMbpuaHoro puHaHCUMPOBaAHUSA, YTO PACLUMPUT BO3MOXHOCTU UX WUCMOMb30BaHMS
M YCUMIUT 3alUMTYy NpaB Nosib30BaTesNeN.

B poCCUMCKOM 3aKOHOAATENLCTBE Y)Ke 3aKpernsieH CTaTyC JOroBOpOB KOHBEPTUPYEMOro 3aiMa
M KOHBEpPTUPYMbIX o6nurauuin. KoHBepTMpyeMbIli 3aeM AacT KpeguTopy npaBo Ha NostlydeHmne akumii
OonpefeneHHoro T1na UM Sonv B KanuTase 3aeMLipka — HenyobInYHOro Xo3sMcTBEHHOO obLLecTBa
BMECTO BO3BpaTa 3alMa UM ero 4acTtu. B To ke BpeMsi BO3MOXXHOCTb NepeaaTb Kpeautopy A0S0
B KanuTane rnoBbICUT GUHAHCOBYHK YCTOMYMBOCTb MOMOObIX KOMMAHMM NMpu peanms3aumm cobCTBeH-
HbIX BU3HEeC-Moaenemn (Ao NoayyYeHUs OONn B KanuTane BO3MOXHOCTb KpeamMTopa BNUSTb Ha KOPro-
paTVBHbIE pelleHnst orpaHM4YeHa). KoHBepTupyeMble obnuraumm MoryT KOHBEPTUPOBATLCH B LIEHHbIE
6yMarm Toro »ke& aMuTeHTa. BO3MOXHOCTb KOHBEPTaLMM YKa3aHHbIX MHCTPYMEHTOB Mpu3BaHa pac-
WMpUTb PUHAHCOBbIE BO3MOXXHOCTU POCCUINCKOro BraHeca.

KpoMe Toro, npeaycMoTpeHbl MeponpUaTUs, HanpaB/ieHHble Ha pa3BUTUE MHCTPYMEeHTa NpuBU-
JlerMpoBaHHbIX aKUUN. B yacTHOCTU, HEMybNMYHbIE aKLMOHEPHbIe ObLecTBa NMoay4YaT BO3MOXXHOCTb
BbIMyCKaTb MHOIOrofiocble MpUBUIErMPOBaHHbIE aKLUMK (CyneprnpuBUIErMPOBaHHbIE aKLMKM), KOTO-
pble NpPefocTaBAT WX BNagenbLaM NpaBo rosioca HenponopuyoHanbHO HOMUHANbHOM CTOMMOCTMU
TakMX aKUUN 1 6yoyT KOHBEPTUPOBATLCS B OObIYHbIE aKLUMK (OObIKHOBEHHbIE WUV NPUBUIErMPOBaH-
HOrO TMMa) B Cllydae Mx oTYyXAeHUs. Takke NMiaHUpyeTCs OTMEHUTb OFPaHUYEHMst Ha OO0 NPUBK-
NermpoBaHHbIX akLMM B KanuTane akLMOHepHOro oblecTtsa® 3a cYeT NpuBUIErMpOBaHHbIX aKLMiA,
He NpefoCTaBASOWMX UX BNagenbLaM rnpasa rosoca rno BonpocaM, OTHOCALWMMCS K KOMAeTeHLMN
obLero cobpaHmsa akLMOHEPOB (3@ UCKITIOYEHVEM BOMPOCOB NMKBUAALMM OOLLLECTRBA).

BaHk Poccunum cozpacT pononHuTesibHblie CTUMYIbl AN 6aHKOBCKOrO KpeauToBaHMSA MHBECTULU-
OHHbIX NPOEKTOB, peasin3yeMbiX B paMKaxX COrJlalleHU O 3aluTe U NOOLWPEHNN KannTanoB/ioXKe-
Hun (C3MK). [ns sToro 6yayT yCTaHOBEHbl OCObble ycnoBus GOpMMPOBaHMS pPe3epBOB MO TaKMM
KpeouTaM B TeYeHMe BCel MHBECTULIMOHHOM dasbl MpoekTa (4o NSTW neT). N8 nonyYeHus NbroTHbIX
YCNOBWM MMaH peanusaunm npoekTa JO/MKeH byaeT COOTBETCTBOBATb ONpenesieHHbIM KPUTEPUSIM.

35 B Hacmosiwee spemsi delicmayem 3akoHodamesibHoe oepaHuyeHue 8 25% Ha 0os1to Npususie2upo8aHHbIX akyuli 8 ycmas-
HOM Kanumarse akyuoHepHozo obujecmaa.
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Mpn 3TOM ONs pasBUTUSA OJIMHHOTO GUHAaHCUMPOBAHUS KPOME CaMUX MHCTPYMEHTOB BaXkHO cdop-
MMUpPOBaTb PbIHOUHYIO UHPPACTPYKTYpPY, NO3BOMSAOWYO BbINOMHATL criefyowme byHKLUMU: Mpo-
BOOMTb OLIEHKY PUCKA U MOHUTOPWHI PUCKOB LIENIEBOrO MCMOMb30BaHUA CPeOCTB, a TakXKe XonOa
peanusaumm NMHBECTULIMOHHOMO NPOEKTa; NepefaBaTbh M XeO)KMPOBATb BCE UM YaCTb PUCKOB; GOH-
AMPOBaTb MHBECTULMOHHbIE MO3ULUM.

3adaua 4. Pazsumue naeabix UH8ECMUYUOHHbIX (poHOO8

BaHk Poccumy npogomkuT paboTy Mo MOBbILWEHUIO MHBECTULIMOHHOW NPUBIIEKATENIbHOCTW MaeBbIX
MHBECTULIMOHHbIX doHOoB (MND) Kak NPUOPUTETHOINO MHCTPYMEHTA ANS Havana MHBECTULMIM Ha dU-
HaHCOBOM PbIHKE PO3HUYHbIMW MHBECTOPaMM M KakK YOOOHOro MexaHm3Ma CTPYKTYPUPOBaHUS OON-
rOCPOYHbIX MHBECTULMIM UHCTUTYLMOHAbHBbIMM MHBECTOPaMU.

Tak, MHBECTOPbI CMOryT MoJsiyvaTb TeKywWwMin goxopn 6e3 Heo6xoAMMOCTU NoraweHust MHBeCTU-
LLMOHHBIX MaeB 3a CYET NpefoCcTaB/IeHNs BO3MOXHOCTU BbiMaThl TAKOrO JOXOA4a MO MHBECTULIMOH-
HbIM Nasam Bcex Tunos MNO.

BaHKk Poccum Takke paclumpuUT MHBECTULMOHHbIE BO3MOXHOCTU YMNpaB/iSiOWUX KOMMaHUM
MUD, peanusyowmx NacCMBHbIE CTPaTerum AOBEPUTENIbHOIO yNpaBJIeHUS, NPUY COXPaHEHUM PUCK-
OPUEHTUPOBAaHHbIX TPEOOBAHUM, HarMpaBNeHHbIX Ha 3aWMTY NMpaB HEKBaNIMOULMPOBAHHbIX MHBECTO-
poB - BnagenbLes naes Takmx MNMNO.

B uensax obecneveHus 3amTbl MpaB BAagenbLleB MHBECTULMOHHbIX naes MN® baHk Poccum Tak-
»Xe rMpopaboTaeT MexaHn3M dopManmsaumm B 3aKOHOAATENbCTBE NpuHUMNa GUAyLMapHOM OTBET-
CTBEHHOCTM YNpaBAstoWmx KoMnaHum MAPs,

3adaya 5. Passumue KkopnopamueHbiX omHouweHuUl U KopnopamueHO20 ynpdeJieHus

[NoBbILEHMIO MHBECTULMOHHOMN MPUBIEKATENIbHOCTY KOMMAaHUM CMOCOBCTBYET HE TOMIbKO UX Ha-
OEXXHOCTb, NePCNeKTUBHOCTb HanpaBfeHUN OeATeNbHOCTU, CTPEMIEHNE K OCBOEHMIO HOBbIX TEXHO-
NOrUM, HO N Ka4yecCcTBO YMNpaB/ieHUs, OTBETCTBEHHOCTb MEHEMKMEHTa KOMMaHUM 33 MpUHMMaeMbIe
peLleHust, MPO3PaYHOCTb AeATENIbHOCTH, @ TakK)Ke OTHOLLEHME K aKLMOHepaM U nHBecTopaM. MNoaTto-
My BaHk Poccum npogomkmMT NpuUHMMaTh Mepbl, HarnpaBfieHHble Ha Pa3BUTUE KOPMNOpPaTUBHbLIX OTHO-
LWEHUN N KOPMOPaTUBHOIO yrNpaBlieHus.

Mpwn yyactum BaHka Poccrm nnaHMpyeTcst 3aKpenmTb Ha 3aKOHOOAaTE/IbHOM YPOBHE MEXaHMU3Mbl,
obecneuyvBatoLme 6anaHC MHTEPECOB BCEX YYaCTHMKOB KOPNOPaTUBHbIX OTHOWEHU. ITO MNOoChy-
>XWUT MOBbILLEHMIO JOBEPUS MHBECTOPOB K POCCUMNCKMM KOMMaHWAM M MPUBAEKaTeIbHOCTU MHCTPY-
MEHTOB LONEBOro PUHAHCUMPOBAHMUSI.

B yacTHOCTW, NNaHupyeTCcsi YCOBEPLUEHCTBOBATb MPOLEeAypbl MPUMOBPETEHUS KPYMHbIX MaKeToB
aKLUMN MyBNMYHBIX OBLWECTB, YTO OOJIKHO YBENMUNUNTD UX MTMOKOCTb, CHU3UTb U3OEPXKKU MarkopUTap-
HbIX aKLMOHEepOoB Npu OQHOBPEMEHHOM YCUTIEHUM 3aLLMTbI MPaB MUHOPUTAPHbIX aKLIMOHEpPOB B CIy-
yae CMeHbl KOHTPONUpYOLWEero akuuoHepa.

BaHk Poccum Takke nNpogomkuT paboTy MO BHEAPEHUIO B NMPaKTUKY POCCUMCKUX MyBSIMUHbIX
KOMMaHUM JTyvlWMX CTaHOAPTOB KOPMNOpaTUBHOIMO YyrpaB/ieHUs, KOTopble oOTpaeHbl B Kopekce
KoprnopaTyBHOro yrnpasneHus (ganee — Kogekc)®. Oco3HaHHOe BHeOpeHue pekoMeHaaumin Kogekca
OOJ/DKHO MOBbBICUTb YCTOMUYMBOCTb AEATE/IbHOCTU KOMMaHWM, MOMOYb MMM CBOEBPEMEHHO aganTupoO-
BaTbCs K BbICTPO MEHSIIOLLMMCS YCIOBUSAM BefeHUst BU3Heca U UCMNosib30BaTb HOBblE BO3MOXXHOCTMU.
3TO AOMKHO COAENCTBOBATL MOBbLILLEHUIO X MPUBNEKATENbHOCTY A1 MHBECTOPOB.

BaHk Poccum Takoke paspaboTaeT pekoMeHOauum, Harnpas/eHHbIE Ha ynmy4leHue NpakTUKU Kop-
nopaTUBHOIO yrpaB/ieHUsi B XONAMHIax U rpyrnmnax KOMnaHui C y4eToM Creumdmkm nx OesaTeslbHOCTU.

CnocobcTBOBaTb YNYYLIEHUIO KavyecTBa (OOCTOBEPHOCTM) MHPOpMaLMM Ha GUHAHCOBOM pPbiH-
Ke 6yoeT pasBUTHME MHCTUTYTa ayAUTa OTYETHOCTM YYaCTHMKOB PbIHKA. [NaHMpyeTCcs yTOUHEHME
npeomeTa 1 cdepbl OEATENBHOCTU ayOUTOPCKUX OpraHM3auuii Ha GMHAHCOBOM pPbiHKE, COBEpPLUEH-

36 [ModpobHee cM. nodpazden 3.8 «Pazsumue pezy/iupo8aHuUsi CeKmopo8 GUHAHCOB020 PbIHKA».

%7 Mucemo BaHka Poccuu om 10 anpers 2014 200a Ne 06-52/2463 «O kodekce KopnopamugHo20 ynpassieHusi» opuyuaio-
Ho onyb6nukosaHo 18 anpersis 2014 200a u pekoMeHO08aHO K hpuMeHeHuto baHkom Poccuu.



http://www.cbr.ru/statichtml/file/59420/inf_apr_1014.pdf
http://www.cbr.ru/statichtml/file/59420/inf_apr_1014.pdf
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CTBOBaHME KOHKYPCHbIX NpoLenyp Ux otbopa, a TakKe MNoBbileHe TpeboBaHUN K ayguTopaMm, ob-
CNY>XMBaOLWMM OBOLLECTBEHHO 3HauMMble UHAHCOBbIE OpraHM3auuMM U MyonnyHble KOMMaHUM3e,
Becb koMniekc Mep 6ygeT HaueneH Ha To, YTobbl obecnevnTb KBannGUUMPOBAHHbIN, HE3aBUCUMDbIM
1 0OOPOCOBECTHbIN ayauT. C y4eTOM HafeNneHus psiaoM NOSTHOMOYMM MO PeryrnpoBaHUO M HaA30-
py B chepe ayanMTOPCKOM OeAaTeNlbHOCTM Ha PpUHAHCOBOM pbiHKe®® BaHk Poccum 6ygoet npuHMMaTb
y4yacTMe B pasBUTUM UHCTUTYTa ayamTa, B TOM 4YMC/ie B paMKax peanmsaumm Mep, NpenyCMOTpeH-
HbIX KoHLuenumen pasButmsa ayauTopCcKon geatenbHocTy go 2024 ropa, ytBep)kgeHHow NpaBuTtenb-
cTBOM?°. BaHK Poccum Takxke yCUnmT B3auMogencTBme C ayguTOpPCKMM COOBLECTBOM U TMLLAMU, OT-
BEYaOLLMMM 3@ HAO30p 3@ COCTaBNIEHMEM OTUYETHOCTU B CUCTEME KOPMOPATUBHOIO yrNpaBneHus.

3.8. PASBUTUE PETYJIMPOBAHUA CEKTOPOB ®PUHAHCOBOIO
PbIHKA

CospaBas ycnoBus gjis pasBUTMS PUHAHCOBOIO pbiHKa M obecneuyrBasi GUHAHCOBYIO CTabusb-
HOCTb Ha CUCTEMHOM YypoBHe, BaHK Poccum yumTbiBaeT Kak oblie Ons BCex CEKTOPOB PUHAHCO-
BOrO pblHKa TEHOEHUMM, TaK U crneumburyeckme O KaXKOoro U3 HuUxX. DTO onpepensieT, C OgHOMW
CTOPOHbI, HaNMUYMe OCOBEHHOCTEN B pPerymMpoBaHUU OesSTENbHOCTU PasfiMyHbiX PUHAHCOBbLIX MO-
CPefHMKOB, @ C OpYror — yCUIeHMe OBLLHOCTU PEerynsaTopHbIX NMOAXOAO0B M 3af4adv, B YaCTHOCTM Ta-
KWMX, KaK MPOMNOpLMOHaNbHOCTb PErynaTOpHOM Harpy3ku MaclwTaby oesatenbHOCTU GUHAHCOBbIX Op-
raHMsaummn, BBeeHne CUCTEM rapaHTUPOBaHUS, CHKEHME N3OEPXKEK YYACTHUKOB PbiHKa, CO3aaHne
3aKOHOOATENbHbIX M MPAaBOBbIX YCNOBUM ONS OUCTAHUMOHHbBIX GOpPMaTOB OOCNY>XMBaHWS, NMPOHMK-
HOBEHWSA UMDPOBbBIX MPOJYKTOB U yCnyr. [py 3TOM MOCTEMNEHHOE pa3MbiBaHME MPaHUL, Mexay Cek-
TopaMy GUHAHCOBOIO pbiHKA W 3NEKTPOHHOW KOMMeEpPLMK, BCe Bonee KpOCC-CeKTOpalbHbIA Xapak-
Tep LesTenbHOCTU GUMHAHCOBBLIX MOCPEOHMKOB, MOSIBIEHME 3KOCUCTEM TPebytoT LOMOMHUTENTbHOMN
HaCTPOMKWM perynmpoBaHus kak GMHaHCOBOIO pbiHKa B LENTOM, TaK U OTAENbHbIX BUOOB OEATETbHO-
CTW (NPOLYKTOB).

Kpome Toro, B nepcrnektmee baHk Poccum npegnonaraeT paclmpurTb BO3MOXXHOCTU MO COBMeLLe-
HUIO Pa3/IMYHbIX BUOOB OEATENIbHOCTU Ha PUHAHCOBOM PbIHKE U MEPENTU K PErYSIMPOBAHMUIO MO BU-
0aM O0esTeNbHOCTU, YTO NO3BONUT GUHAHCOBbLIM OpraHM3aumMsaM paboTaTb MO HOBbIM HanpaBieHUSAM
6e3 co3pgaHusa OTOENbHOro PUANYECKOro Nnmua. TOMy BOMPOCY MOCBSALWEH BbIMYLWEHHbIM BaHKoM
Poccum KoHCynbTaTUBHbIM JOKNag*, HaueneHHbIM Ha 06CyXKaeHMe C y4aCTHUKAMM pbiHKa M 3KCnep-
TaMU NOAXOA0B K perynmpoBaHuiO Mo BUOAM OEATENbHOCTU, KOTOPble OOMKHbI, C OQHOM CTOPOHbI,
OTKPbITb AOMNONHUTENbHbIE BO3MOXHOCTW AN MOBbIWEHUS KadyecTBa U OOCTYMHOCTU GUHAHCOBbIX
YCNyr, a C opyrom — obecneunTb MeXaHNU3Mbl KOHTPOJS Pas/IMYHbIX FPYMn pUcKoB. o oueHke BaHka
Poccumn, ons BHegpeHUs MHULMaTMB NOTPeObYyeTCs HECKOSbKO JIET, YUMUTbIBas!, YTO OHUM NpeanonaratoT
3HaUUTENbHbIE M3MEHEHUS B PerynmpoBaHmmn. NoaToMy peanmsaums nNpenioXXeHunn dygeT noatan-
HOWM — MO Mepe X NMPopaboTKM 1 COrNacoBaHUs C NpodPeccroHarbHbiM COODLLECTBOM.

BaHk Poccuy BO B3aMMOOENCTBUM C YYaCTHMKAMU pbiHKa NPOOO/MKUT paboTy Mo onpeaeneHuto
NoAXoaoB K ponu 1 nonHomoumam CPO Ha dMHAHCOBOM pbIHKE, PaCcCnpOCTPaAHEHMIO MPaKTUKM CaMO-
PErynmpoBaHnsa Ha HEOXBAYEeHHbIE CErMeHTbl U 06S3aTENbHOIO BKJITIOUYEHMS areHTOB MO MpPOAaXKaMm
B uneHbol CPO.

38 BaHk Poccuu 6ydem nposodume pabomy no peanusayuu nonoxeHul dedepasnbHoz20 3akoHa om 02.07.2021 Ne 359-P3
«O eHeceHUU usMeHeHUl 8 omoesibHble 3aKoHoOamerslbHblie akmel Pocculickol ®edepayuu U NPU3HAHUU ympamueuwu-
MU cusy omoeribHelx NosoxKeHUl 3akoHodamesibHoix akmoa Pocculickol ®edepayuu», Hadensirouyux EaHk Poccuu psioom
nosiTHoMoYul No peay/lupo8aHuUlo U Had30py 8 cepe oKa3aHUs ayoumopCcKUX ycrye Ha UHAHCOBOM pbiIHKe.

39 ®edeparneHell 3akoH om 02.07.2021 Ne 359-D3 «O eHeceHuu uameHeHul 8 omdesibHble 3aKkoHodamersibHole akmel Pocculickol
Pedepayuu U NPU3HAHUU ympamuswumMu cusly omaoesieHelX nosoxxeHUl 3akoHodamerieHblx akmoa Pocculickoti @edepayuus.

40 PacnopspkeHue Npasumenscmeaa Pocculickol ®edepayuu om 31.12.2020 N2 3709-p «O6 ymeeprkOeHuu KoHyenyuu pas-
sumusi ayoumopckol desimesieHocmu & Pocculickol ®Pedepayuu 0o 2024 200a».

41 [Modxodbl BbaHka Poccuu npedcmassieHol 8 KOHCysemamueHoMm Ooksade «CoemeujeHue 8udos OesmesibHocmu
Ha GUHAHCOBOM pbIHKe».
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OpQHOM 13 BaXKHbIX 33434 TakXKe ABNSETCA oLeHKa BIUAHUA KU6eppUCKOB Ha GUHAHCOBYIO YCTOM-
UMBOCTb M OMEpPaLMOHHYIO HaOEXXHOCTb CUCTEMHO 3HaUMMbIX GUHAHCOBbLIX OpraHM3auuii, GuHaH-
COBbIX 06beaVHEHNM, GUHAHCOBbLIX SKOCUCTEM, @ Tak)Ke€ MOHUTOPUHT U BbiSIBAIEHNE YKa3aHHbIX KU-
6eppuckoB. ByoeT npopo/mkeHa paboTa MO CHUXKEHUID pUCKa TEXHONIOTMUYECKOW 3aBUCUMOCTMU
dU1HAHCOBbIX OpraHM3auuii n MHGPaCTPYKTYpPbl GUHAHCOBOIO PbiHKA OT MHOCTPAHHbBIX MOCTABLLMKOB
nporpaMMHO-annapaTHbIX CPeACTB, BHeAPEeHMIO MeXaH13Ma CTpaxoBaHns KM6eppucKoB, B TOM YMC-
1le pUCKOB PU3NUYECKUX NULL — NonydaTene prUHaHCOBbIX YCNyT.

BbaHku

KntoueBble HanpaBneHuns B chepe 6aHKOBCKOro peryimpoBaHMsa onpeaensitoTcs 3agadamMm obe-
crneyeHus GMHaAHCOBOWM CTabUIbHOCTM CEKTOPA M COOENCTBUS 3KOHOMMYECKOMY Pa3BUTUIO, BHEOPE -
HMEM MeXOYHapPOAHbIX MOAXOOO0B K PEeryrmMpoBaHUIO KPeOUTHbIX OpraHn3aumii, a Takxke onTMMm3a-
LUMen perynsaTopHOM Harpy3km 3a CYET OTKasa OT M30bITOYHOrO perynmpoBaHus.

3adaua 1. Pazeumue hponopyuoHA/1IbHO20 U pUCK-OpUeHMUpPO8AaHHO20 pezy/iuposaHus]

BaHk Poccum npooomxkmiT BHeapeHue nponopLuMoHanbHOro noaxona B 6aHKOBCKOe perynupo-
BaHue, YTobbl obecneuymBaTb GanaHCc perynsaTopHOM Harpysku OJis 6aHKOB C pa3HbiM MaclTaboM
OEeATENbHOCTU, XapaKTePOM W CITOXHOCTbIO ornepauuii. TO TakKe OO/MKHO CrocobCcTBOBaTb BblpaB-
HMBaHMIO KOHKYPEHTHOW cpefbl, CO34aBas NPeanocbky AN NOsBAEHUS pa3HOObpa3HbIX B1aHec-
Mopenen, B TOM YMC/e CMOCOBHbIX MPUHOCUTb JOCTAaTOUYHYIO MPMObIIb Ha KanuTan npuv OTCYTCTBUM
adpdekTa MacwTaba. NMponopumoHanbHbIM Nnogxon 6yaeT npuMeHaTbes BaHkoM Poccun n K perynu-
pOBaHMIO KMBGEPPUCKOB KPEeAUTHbBIX OpraHM3auuii.

Ocoboe BHUMaHMe baHK Poccunm no-npexHemy 6yaeT yoensaTb perympoBaHMO CUCTEMHO 3Ha-
UMMbIX KpeauTHbIX opraHm3aunn (C3KO). YunTbiBas MxX 3HaYeHMe ONns CTabunbHOCTU 6aHKOBCKOIO
1 PpMHaAHCOBOIro cekTopa B LenoM, ans C3KO ycTtaHaBnMBaroTCs crieuuanbHble U, Kak npaBuio, 6o-
nee cTporme TpeboBaHus.

NpvHMMas BO BHMMaHWE OVHAMUYHOE pPa3BUTUE pPbiHKa GUHAHCOBBIX YCYr U U3MEHEHME YCIIOo-
BN QYHKLIMOHMPOBaHUS BaHKOBCKOro cekTtopa, baHk Poccum KoppekTupyeT noaxonbl K peryimpo-
BaHMo C3KO n Hag3opy 3a HMMKU. B 4acTHOCTK, B paMKax 3TOro npouecca niaHMpyeTcs BHeOpUTb
ovnddepeHUumMpoBaHHble Hagb6aBKM 3a CUCTEMHYIO 3HAa4YMMOCTb K HOpMaTMBaM AOCTaTOYHOCTU
kanuTtana. bonee uyBcTBUTENbHas AnddepeHLMpoBaHHas WKana CTaBOK OyOoeT yCTaHaB/IMBaTbCS
C y4eTOM pa3Mepa BaHKOB U UX BAUSHUSA Ha GUHAHCOBYHO CUCTEMY.

B paMkax BBegeHUSA cTaHgapToB basenbckoro komuteTa no 6aHkoBckoMy Hagsopy (BKBH) BaHk
Poccuun nnaHmpyeTt yctaHoBuUTb anisg C3KO Ha KOHCONMOMPOBaHHOM OCHOBE JIMMUT KOHLEeHTpaLum
KPYMHbIX KpeanTHbIX puckos (H30)*2. 3To NMO3BONUT OrpaHUYUTb MaKCUMarbHO BO3MOXHbIE NOTEPU
6aHKOBCKOM rpynnbl U KPEOUTHbIX OpraHM3aumi — ee y4aCTHMKOB B C/Ty4Yae BHE3arMHOW HeriaTexe-
CMOCOBHOCTM OOHOIrO 3aeMLLUMKA WU FPYMMbl CBSA3aHHbIX 3aEMLLMKOBS,

Kpome Toro, B bnvkanime HecKosnbko neTt baHk Poccum nnaHupyeT peanm3aumto HOBOro CTaH-
papta BKBH no pbIHOYHOMY pUCKy44, UTO MO3BONT MNOBbLICUTb YyBCTBUTENIbBHOCTb TPEOOBaHMM K Ka-
nMTany Ha NOKpbITUE PbIHOYHOIMO PUCKA K PasfiMuHbIM PbIHOYHbLIM dakTopaM. C Lefbio NOBbILLEHUS
KayecTBa CUCTEM yrMpaBneHUs NPOLEHTHbIM PUCKOM MO BaHKOBCKOMY MopTdesto, B TOM YMcie ycTa-
HOBJIEHUS CTaHOAPTU3NPOBaHHbIX METOAMK*® ero pacueTa, U HegonNyLweHns yxygueHms GrHaHCOBO-

42 B cesisu ¢ ecmynsieHuem 8 cusny 01.01.20719 cmaHdapma EKEH (onybnukosaH Ha oguyuaneHoMm calme baHka MexkOyHa-
pOOHbIX pacdemos 8 anpene 2014 2o0da).

43 [Momepu oepaHuyusaromcsi 00 yposHsi, He cmassiuje2o Nood yepo3y njamexxecnocobHocme 6aHKO8CKOU epynnel U/iu ee
omaoesibHbIX Y4aCMHUKO8 — KpedumHbelx opaaHu3ayud.

44 CmaHoapm BEKEH «Minimum capital requirements for market risk» (onyénukosaH Ha ogpuyuaneHom calime baHka mexdy-
HapoOHsbIX pac4yemos 8 siHaape 2019 200a).

45 B Hacmosiwjee speMsi peasiuszo8adHel 8 popme Memoduyeckux pekomeHdayuli baHka Poccuu 09.07.2020 N2 8-MP «O pac-
yeme 8esluYUHbl NPOUEHMHO20 puCKa No akmusam (mpebosaHusiM) u obssisameniecmaam (naccusam) KpedumHol op2aHu-
3ayuu (6aHkoackol epynnel)».
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ro MOJIOXKEHUS KPEeOUTHOWM OpraHM3auum B Crlydae U3MeHEHUs MPOLEHTHbIX CTaBOK OydeT npopon-
YKEHO COBEPLUEHCTBOBaHME MOAXOOAOB K YNPaBNeHUIO MNPOLEHTHbIM PUCKOM Ha OCHOBE CTaHAapTa
BKBH“¢. B 06oux cnydyasx baHk Poccum npu peanusaumm ctaHgapToB OygeT McxoguTb M3 NpuHUMna
MPOMOPLMOHANbHOCTU perynmpoBaHus.

BaHk Poccuy paccMOTpUT BOMPOC O 3aKOHOOATEeNIbHOM 3akpernseHun TpeboBaHu o6 obs3a-
TenbHOM nepesope Bcex C3KO Ha pacueT BeNMUMHbI KpeAUTHOro pMcka Ha OCHOBE BHYTPEHHMUX
penTtuHros (MBP). OcHOBHbIM NpeunmyLiecTBoM NBP aBnsieTcsa nprMeHeHne 6aHKaMy COBCTBEHHbIX
OLLeHOK KpeaUTHOro pUcKa, OCHOBaHHbIX Ha aHanu3e CTaTUCTUKKM AedONTOB 3aeMLUMKOB M KayvecTBa
KpeouTHoro noptdens. MNepexopn Ha MNBP nossonut C3KO He TONbKO OCYLWEeCTBAATb 6onee ToOUHyo
OLIEHKY BE/IMYMHbI KarnmTana, Heob6xoomMMOoro Ans NMoKpbITUS KPeAUTHONO pUCKa, HO M BbiICTpamBaTb
6oree YyBCTBUTENbHYIO K U3BMEHEHWIO YCNIOBUIM OEATENbHOCTU CUCTEMY YMNPaBIEHUS PUCKaAMM.

BaHk Poccuu Takoke BygeT pasBuvBaTb perynmpoBaHue, HarnpasieHHOe Ha 6onee TOUHYIO OLLleHKY
6aHKaMn YpOBHSI KpeAUTHbIX PUCKOB, B TOM YMCNE NPpU KPeAMTOBaHUM MarbiX U CPeaHUX Npennpu-
ATUIY U B XXUNULLHOM MNoTeke. 3To byaeT cnocobCTBOBaTb NPaKTUKE B3BELIEHHOIrO KpeanToBaHus,
BK/tOYas MOBbIWEeHME JOCTYMNHOCTU KPeAMTOB AN 3aEMLUMKOB C HU3KMM PUCKOM.

Crumynupytowmin apdekT B 6aHKOBCKOM KPeOUTOBaHMM MOXET MMETb MiaHupyeMas B cpegHe-
CpOYHOM nepcrnekTMee pedopmMa 3a/1oroBoro obecneyeHmst N MHbIX MHCTPYMEHTOB CHUMKEHUS Kpe-
OUTHOIO pPUCKa, KOTOPbIE MPUMEHSIOTCS OJ19 OLEHKM JOCTaTOYHOCTWM KamnuTana 6aHKOB B COOTBET-
cTBuun ¢ bazenem lll.

YunTbiBasi, UTO KpeauTHble OopraHm3aumm B Poccum aBnatoTCS akTUBHbIMKU YYaCTHUKaMM M 4acTo
ApXUTEKTOPaAMM 3KOCUCTEM, MNaHMpyeMas pa3paboTka perympoBaHUSa 3KOCUCTEM ByaeT OcobeH-
HO 3HauMMbIM GaKTOPOM AN Pa3BUTUS BAaHKOBCKOro cekTopa. baHk Poccunm BygeT yunTbiBaTb 3TO
B NPOEKTUPOBaHUMN N BHEOPEHUN COOTBETCTBYIOLWMX PErynsTOPHbIX MOOXO40BE,

3adaua 2. Passumue cucmeMobl CmpaxosdaHUsi 8K/10008

BaHk Poccum nnaHupyeT pacluimpeHue CUCTeMbl CTPaxoBaHUS BK/1aAOB B KpeaAUTHbIX OpraHm-
3aumax. CTpaxoBas 3alimMTa OyoeT pacnpocTpaHeHa Ha OeHeXHble cpefcTBa OONbWMHCTBA topuan-
yeckux nuy. NMpu 3TOM B UMCNO NOCAegHMX He ByayT BKIKOYATbCHA OpraHM3aumm, okasbisaowme du-
HaHCOBble YCIyru, M OpraHm3aumu, s KOToOpbIX OBLWUA NUMUT CTPaxXOBOrO BO3MELLEHUS He byaeT
CYLLECTBEHHbIM B MacliTabax Mx OesTeNlbHOCTM, a TakXKe cyeTa O/ yyeTa AeHEeXHbIX cpencTts de-
OepanbHOro orogkeTa, CpencTB OomKeToB CcyobekToB Poccuimckon Pepepauyt M CpencTB rocy-
DAPCTBEHHbIX BHEOIOMKETHbIX GOHOOB. B Liensax obecneyeHms paBHbIX YCNOBWI ONSA KIIMEHTOB BCEX
KPeOUTHbIX OpraHM3aLumii B CUCTEMY CTPaxoBaHUS BK1aOOB AO/MKHbI OyoyT BONTU U KPeAUTHbIe Op-
raHu3aumu, paboTatoLwye TONbKO C OEHEXHbIMU CPEACTBaMM IOPUANYECKNX NTNLL.

BaHk Poccrm Takke OLIEHUT LLen1ecoobpasHOCTb paclUMPEHUS WKanbl AuddepeHUMpOBaHHbIX CTa-
BOK CTPaxoBbIX B3HOCOB 1 MOgUPUKaLMM OLEHKMN GUHAHCOBOWM YCTOMUYMBOCTM BAHKOB — Y4aCTHUKOB
CUCTEMbI CTPaxoBaHWs BK/1aAoB, YTOObl 06ecneunTb CONMOCTaBMMOCTb Harpy3ku Ha 6aHKM 1 MPUHK-
MaeMbIX MMM PUCKOB.

MNMpepnonaraembin pocT AENO3UTHOM 6asbl, a TakXKe MIaHMpyeMoe rocygapCTBEHHOW Kopropa-
umenr «AreHTCTBO Mo CTpaxoBaHMIO BKNagoB» (ACB) 3aBepluieHme B 2024 rogy pacyeTtoB ¢ baHKoOM
Poccum no Bo3BpaTy pMHaHCMPOBaHUS, BbIAaHHOIO B CBA3M ¢ gedunumtoM doHaa, nossonut ACB
pPaccCMOTPETb BO3MOXHOCTb O KOPPEKTUPOBKE CUCTEMbI CTPaXOBbiX B3HOCOB 6aHKOB. OgHOBpEeMEH-
Ho ACB coBMecCcTHO ¢ baHkoM Poccumm npopaboTaeT BOMPOC O MPaBOBOM 3aKpersieHMn nopsgka
onpeneneHvs LeneBoro pasmepa poHaa oba3aTeslbHOro CTpaxoBaHMs BKITa40B.

46 CmaHoapm BKBH «Interest rate risk in the banking book» (onybnukoeaH Ha oguyuaneHoM calime baHka MexxOyHapood-
Helx pacyemos 8 anpersie 2016 200a).

47 [lodpobHee cM. [lopoxkHyro kapmy BaHka Poccuu no passumuro puHaHCUpo8aHusi cybsekmoa Masio2o U cpedHezo nped-
npuHumamersniecmea Ha 2021-2022 2006l (onybnukosaHa Ha opuyuaneHom calime baHka Poccuu 1 pespans 2021 200a).

48 [NoopobHee cM. nodpasden 3.4 «Codelicmaue KOHKYpeHUUU Ha GUHAHCOBOM pbIHKE».
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3adaua 3. Paseumue HAO30PHO20 cmpecc-mecmuposdHuUs 6adHKO8 8 pdaMKax puUCK-
opueHMUpPoO8aHHO20 Nodxodd 8 6AHKOBCKOM Had3ope

BaHk Poccumn nnaHupyeT pasBuBaTb HaA3opHoe cTpecc-TecTupoBaHue (HCT) KpeduTHbIX op-
raHM3aumMn Kak MpeBeHTUBHbIN MHCTPYMEHT 6aHKoBCcKoro Hagsopa. HCT HaueneHo Ha To, 4ToObl
3ab/1aroBpeMeHHO BbISIBNATb YA3BMMOCTU OTAESIbHbIX OaHKOB M CEKTOpa B LENOM K PasfvyHbIM
BHYTPEHHVM U BHELUHWM LLIOKaM, YTO MO3BOJISET CBOEBPEMEHHO MPUHUMaTb HaA30pPHbIE Mepbl N 3¢-
dpekTMBHEE MNaHMPOBaTb M3MEHEHMS BAHKOBCKOIro peryimpoBaHus.

B panbHerwemMm, no Mepe pa3suTmnsa npakTnkm HCT, BaHk Poccum 6ygoeT paccMaTpmBaThb LIeNecoo-
HpasHoCTb yyeTa pe3ynbtatoB HCT B TpeboBaHMSAX K KanuTany, B TOM YMCTIE YXXe B bnvkanwien nep-
cnekTmee baHk Poccum MoxeT yunTbiBaTb pe3ynbtatbl HCT npu kKannbposBke HagbaBkM 3a CUCTEM-
HYHO 3HaYMMOCTb.

MukpogpuHaHcoasblie uHcmumymel

B yactn pasBuUTUSA pbiHKa MUKpodUMHaHCHMpOoBaHWA paboTa BaHka Poccum bypeT cocpepoTtoue-
Ha Ha YCUNEHUM 3alUTbl MpaB NoTpebuTenemn, ynyyeHnm yCrioBmi gasa npeaoctaBneHns MUMKpoodu-
HaHCOBbIMY OpraHM3auMsMK YCNyr B OUCTaHLUMOHHOM popMaTe, a TakXKe YCTPaHEHUU UBTTULLHEN pe-
rYNSTOPHOW Harpy3ky Ha OpraHM3auui M CHMDKEHUN X U3OEPXKEK.

3adaua 1. NMosveiwieHUe Npo3pa4dHOCMU MUKPOPUHAHCO8020 ceKmopd U 3aujuljeHHocmu hompe-
6umeseli MUKpOGUHAHCOBbIX yCI1y2

BaHk Poccum npuMeT gononHUTeNbHbIe Mepbl ANS YCUNEeHUs 3allMTbl NpaB NnoTpebuTtenen Ha Mu-
KpOdMHAHCOBOM pbIHKe, YTO ByaeT cCnocob6CTBOBaTb MOBbILLEHMIO MPO3PaAYHOCTN STOMO CEerMeHTa.

BaHk Poccun BBedeT HOBYIO MoAerb AOMNycKa KpeAUTHbIX KOonepaTMBOB Ha PbIHOK U yCTaHO-
BUT Tpe6oBaHUA K A,eJ/I0BOM penyTaLmm nx pyKoBogsalWero coctaBa. 3T Mepbl MOBbICAT 3aLUMLLEH-
HOCTb JIMYHbIX COEpPEeXXeHNI rpaXkaaH, HanpaBAsSeMbIX B KpeOUTHblE KOOMepaTuBbl, MUHUMU3UPYIOT
pUCKUW nosiBNeHns GUHaHCOBbIX MMpamMua Nog BUOOM KPeAMTHbIX KoornepaTtneoB. Kpome Toro, baHk
Poccun oLeHUT BO3MOXHOCTb BBEAEHNS MEXaHM3Ma 3alUMTbl INYHbIX COEPEXEHUI rpaXkaaH M1 ycTa-
HOBJEHUs TPE6OBaHMIN MO PACKPbITUIO MHPOPMaLMKM OO YCITOBUSIX UX MPUBIIEUYEHUS B KPEAUTHbIX KO-
onepaTtmBax.

VIckopeHeHMio HegobpPOCOBECTHbIX MPaKTUK Ha MUKPOPUHAHCOBOM pbliHKe 6yoeT cnocobCTBO-
BaTb yCcuUneHme agMMHUCTPaATUBHOM U BBeAeHUE YrosIoBHOW OTBETCTBEHHOCTU B OTHOLIEHUU He-
JleranbHbIX KPeAUTOPOB, KOTOPble 3aKpersieHbl Ha 3aKoHofaTeslbHOM ypoBHe. KpoMme Toro, BaHk
Poccun oueHUT LenecoobpasHOCTb BBEAEHUS YrOIOBHOWM OTBETCTBEHHOCTW 3a HereranbHyo ges-
TeNbHOCTb B cpepe B3bICKaHUS MPOCPOYEHHOM 3300/MKEHHOCTM M B CilyYae Takor Heob6XxoamMoCTu
npennoXmT MpaBuUTenbCTBY pacCMOTPETb BOMPOC O MOArOTOBKE COOTBETCTBYIOLLEN 3aKOHOOATE b-
HOW MHULUMATUBBI.

BaHk Poccuun Takxke npoaHanM3mpyeT BO3MOXHOCTb €cO3AaHUSA NMpaBOBbIX YC/IOBUM, NO3BONS-
IOWUX MUKPOPUHAHCOBLIM OpraHMsauusiM rnpoBepsiTb cBeAeHUst 06 aboHeHTe uvepes «eguHoe
OKHO» C UcrnoJsib3oBaHueM 6a3 gaHHbIX orNnepaTopoB COTOBOM CBSAI3U. DTO NMOMOXET MUKPODUHAH-
COBbIM MHCTUTYTaM YCUIIUTb UX CUCTEMbI MPOTUBOLENCTBUS MOLLIEHHNYECKMM OnepaLmsaM.

Ha MnkpodurHaHcoBble opraHM3aummy Takke 6yayT pacnpoOCTPaHATbCA AOMONHUTE bHbIE U3MEHe-
HUs B 3akoHogaTenbcTBO O [NCK, KoTopble HanpaBfeHbl Ha TO, YTODbI OrPaHUYUTL MPOLAXKY 3aEMLLM-
KaM npu Bblgaye KpeauTa AOoNONHUTENbHbIX YCIYr, HE MMEOLWMX AN KITIMeHTa LLeHHOCTU, CONOCTaBU-
MOW UX CTOMMOCTMU, @ TaKXKe UCKITIIOUNTb OBXOM4, perynsitopHbiX TPeOOoBaHWN.

49 B paszsumue OHP®P 8 omHoweHuu 3ada4 no passumuto kpedumHol koonepayuu 8 baHke Poccuu coenacoeaHa [Jopo kHas
Kapma no eHeceHuro usmeHeHul 8 3akoHodameslbCmao O KpedumHol Koonepauyuu Ha nepuod 2021-2024 z2odos, Me-
ponpusimusi komopol demasibHO ONUCLIBAOM HANPAs/IeHUs NO CO8epUEeHCMB808AHUIO peayiuposaHusi desimesieHocmu
cekmopa.
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3adaua 2. Co3daHue ycrnoesuli 05151 pazseumusi OUCMAHYUOHHbIX KAHA/108 hpedocmassieHus
MUKpOG@UHAHCcOo8bIX yCI1y2

BaHk Poccum npogoomkuT cospaBaTb YCNOBUS OIS Pa3BUTUS OMCTAHUMOHHbBIX KaHanoB npepo-
CTaBNeHUss MUKPODPUHAHCOBBIX YCMYr, YTO OO/MHKHO MOBbLICUTb UX LIEHOBYIO M GU3NYECKYIO OOCTYM-
HOCTb. B yacTHOCTUK, 3TOMYy ByoeT cnocobCcTBOBaTb NpUcoeaMHeHue MUKpPO@pUHAHCOBbIX OpraHu3a-
umuii K pasemBaembiM BaHkoM Poccum nnatdpopMam, KOTopble YrpoLatoT B3aIMOAENCTBME U OOMeH
OaHHbIMM B MpoLecce nNpefocTaBneHnsa GrMHaAHCOBbIX NPOoAykToB 1 ycnyr (Lindposon npoduns, Map-
KeTnnemnc).

[ns pasBUTMSA OUCTaHLMOHHBIX CMOCOO0B B3aMMOOENCTBUS KPeAUTHbIX KOONepaTUBOB MU X Nan-
LMKOB, @ TakXKe ANCTaHUMOHHbIX KaHasloB BblgauyM 3aiMOB 6yaeT NnpopaboTaH BOMPOC O BO3MOXHO-
CTM 3aKOHOAATENIbHOIO 3aKpensieHUs 3NIeKTPOHHOIo A0KYMEHTO060poTa B KOPNOpPaTUBHbIX NMpo-
uenypax KpeauTHbIX KoornepaTuBOB.

3adaua 3. CosepuieHcmeoasdaHuUe pezy/iupo8dHUs U CHU)KeHUe usdepikeK MUKPOPUHAHCOBbIX UH-
cmumymoas

Mpu aHanM3e OEeNCTBYIOLEro perynmpoBaHmsa M Hag3opa 3a MUKPOPUHAHCOBBLIM CEKTOPOM B Lie-
Nax ero passuTMs BaHk Poccum NpooomkuT Npuaep)XUBaTbCs NPOrnopLMOHanbHOMO Noaxoaa B 3a-
BUCUMOCTU OT FeHepupyeMbix CyGbekTaMu pbiHKa MUKPODUHAHCUPOBAHWSA PUCKOB, B TOM 4uCne
B 3aBMCUMOCTW OT BUAOB M O6GbEMOB OCYLLECTBIAEMON UMW OeATENIbHOCTU, a TakXKe MpOoao/HKUT pa-
60Ty MO YCTPAHEHMIO UBMULIHEN PEryNATOPHOM M MHOW HarpysKu.

C uenblo yCTpaHeHUsi pPerynsTOpHOro apbuTtparka ¢ KPeaUTHbIMU OPraHn3aLUMsaMU U CHUXKEHUS
pacxogoB MUMKPOGUHAHCOBbIX MHCTUTYTOB 6yOyT MpOaHaniM3MpoBaHbl BO3MOXHOCTW HageNeHus
MUKPODUHAHCOBbIX MHCTUTYTOB MPaBOM OCYLLECTBNATb B3blCKaHWE 3a40/MHKEHHOCTU B 6eCCrnopHOM
MopsiAKe Ha OCHOBAHWU MCMOHUTENbHBIX HAOMMCEeM HOTapuyca, a TakxkKe OTKasa OT MCMOIb30BaHKS
KOHTPOJTbHO-KaCCOBOW TEXHWKM NPW OrlaTe 3aeMLLMKOM CTOMMOCTU LOMNONTHUTENbHbIX YCIYT U UHble
MeponpuUaTUS.

Cmpaxoewie KoMnaHuu

Pa3BuTHE perynmpoBaHmns CTPaxoBOro cekTopa BydeT HaLeneHo B NepByto oyepenb Ha Npoaos-
KeHMe BBeOeHUs PUCK-OpUEHTMpOoBaHHOro noaxoda (Solvency 115°), noBbileHMe KIMEeHTCKOM LieH-
HOCTUM CTPaxoBblX MPOOYKTOB, 3alLUMTY NpaB notpedbuTtenei U cospaHmne YCnoBMn AN OCO3HAHHOIO
Bblbopa NoTpebuTenem npenaraeMbiX CTPAXOBLUMKAMKM YCIYT, @ Tak)Ke Ha MNoBblleHe MHpopMaLn-
OHHOW OOCTYMHOCTW ANS YYaCTHUKOB CTPaxoBOro pblHKa.

3adaya 1. Pazesumue cmpaxoeoli ompac/iu e yesioM

BaHk Poccun nmpomomknT BHeapeHue pUCK-OPUEeHTUPOBAHHOro noaxoada K perysimpoBaHUIO
CTPaxoBOro ceKTopa B YacT/ YCOBEPLUEHCTBOBAaHMSA TPEOOBaHMM K pacyeTy CTPaxoBbiX pe3epBOB
M OLEHKE CTPaxoBbIX PUCKOB. NMpUMeHeHMe Takoro Noaxona AO/MKHO CMNOCOBCTBOBAaTb MOBbLILLEHUIO
PUHaAHCOBOM YCTOMUYMBOCTU, KOHKYPEHTOCMOCOOHOCTU U MHBECTULIMOHHOW MNpUBIIEKaATENbHOCTHA
CTpPaxoBOro pbiHKa. ByayT Takke paclivpeHbl TpeboBaHMSA K CUCTEME KOPMOPaTUBHOIO yrpaBnieHus
CTPaxOBLUMKOB, B TOM YNCNE YTOUYHEHbI TPEOOBaHUSA K CUCTEME YrpaBneHUs pUCKaMU.

lMnaHvpyeTcs cospaTb CUCTEMY FrapaHTUPOBaHUA Ha pbIHKE CTPaxoBaHUS XXU3HU®. 3To obecne-
UUT COXPAHHOCTb SOFOCPOYHbIX BIIOXEHUM rpaXkaaH M SOMKHO CNOCO6CTBOBATb MOBbLILLEHMIO X OO-
Bepus K NMpoaykTaM AOOPOBOSbHOrO CTPaxoBaHUS XXU3HW. CUCTEMA rapaHTUPOBaHMS NpaB Mo OOro-
BOpaM CTPaxOBaHWS XXM3HU BYOET CTPOUTbCS Ha TeX XKe MpUHLMMNax, YTo 1 CTpaxoBaHME OENO3UTOB
B 6aHKax M rapaHTUPOBaHME MEeHCUOHHbIX HaKOMeHUM. B criiyyae GaHKpPOTCTBa CTPaxoBOW OpraHu-

50 KoHyenyus eHedpeHuUs1 pUCK-OpUeHmMUpo8aHHO20 No0xo0d K peay/iupo8aHUlo cmpaxogozo cekmopa 8 Pocculickol ®de-
depayuu onybnukosaHa Ha opuyuansHom calime baHka Poccuu 4 utoHsi 2018 2oda.

5 B omnuyue om 6aHKO8CKO20 cekmopa, 20e sce 8k/1adbl U cHYema YacmmHelx Uy, 3acmpaxoedHel, Ha CMPpAaxo8oM pPbiHKe
obsisamenscmsa cmpaxosotj KOMNaHuu nepea K/lueHmom 8 cjiy4dae ee 6GHKp0mCI’T78(J He 2apaHmupyromecs aocyaap-
cmeoM, ymo sienissemcsi o0HoU u3 npu4YuH HU3Ko20 6oeepu;l ZPG)KaGH K 602060,DGM CcmpaxosaHusi XXU3HU e Poccuu.


http://www.cbr.ru/content/document/file/41412/concept_solvency_ii.pdf
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3aummn ee obssaTenbCTBa Nepen KIMEeHTaMM B Npepenax, YCTaHOBIEHHbIX 3aKOHOOATebCTBOM, Oy-
OYT UCMONHEHbI 3a CYEeT rapaHTUMHOro doHaa, PopMMpPYEMOro M3 B3HOCOB CTPAXOBbIX OpraHM3aLmi,
YUYACTHUKOB CUCTEMbI FapaHTUPOBaHMS®2. [apaHTUPOBATbCA OYOyT AOroOBOPbl CTPAXOBaHWUS XXU3HW,
B TOM YKCIIE€ KOMBUHUMPYIOLLME CTPaxXOBaHUE XXU3HWM C APYrvIMU BUOAMU NIMYHOIO CTPaxXOBaHUs.

BaHk Poccuun bypeT pasBuBaTb LLleHTPasIM30BaHHYIO cucTeMy c6opa, aHanusa U XpaHeHUs UH-
dopmMaumum Ha pbiHKe cTpaxoBaHus. [/ pasBUTUS KOHKYPEHLMM, NOBbILWEHUST MHPOPMALMOHHOMN
MPO3paYyHOCTUN N LEHOBOWM OOCTYNMHOCTU CTPaxoOBbiX NPOLYKTOB WM YCIyr MIaHUPYETCS CO30aTb LIEH-
TPanM30BaHHYIO CUCTEMY XPaHEHUS U UCMONb30BaHMA MHGOPMaLMM Ha CTPaAXOBOM pbiHKE, YHKLM-
MK ornepaTtopa KOTOPOM MNpefnonaraeTcs HaoenuTb OOYEepHIo CTPYKTypy Banka Poccumn. JocTtyn
K TakoW cucteme obecneumT CTpaxoBble KOMMaHWUM BHE 3aBUCMMOCTU OT pa3Mepa uUx busHeca ka-
YeCTBEHHOM MHPOPMaLMeln NS HAAEXXHOro yyeTa pUCKOB, JACT MM BO3MOXHOCTb MpoBOAMTb bonee
TOHKYIO HAaCTPOMKY LLIeHOOBpa30BaHUS C YYETOM UHAMBUOYASIbHBIX PUCKOB KIIMEHTOB, a Takxke byneT
crocobcTBOBaThb pa3paboTke HOBbIX CTPaxoOBbIX MPOOYKTOB.

C uenbto co3paHua BO3MOXXHOCTEN AN pa3BUTUS MHCTPYMEHTOB KOJIMUECTBEHHOM OLLeHKU KJn-
MaTUUYecKmnx puckoB baHk Poccuu nnaHMpyeT npoBoOAMTb paboTbl MO OpraHM3aumMKy npoLlecca cbopa
CTaTUCTUYECKOM 1 Tonorpadmyeckon nHbopmaummn. OaHHbIN npouecc OyaeT opraHM3oBaH B TOM YKC-
ne Ha 6aze POCCUMNCKOWM HaLMOHarIbHOM MepecTpaxoBOYHOM KOMMNaHWM. KoppekTHast oueHKa prCKOB
3KCTPEMasIbHbIX MPUPOOHBIX SBIEHUN M CTUXUNHBIX 6eOCTBUIN HEOOXOOMMa O/ ageKBaTHOM Tapudun-
Kauum CTPaxoBbiX MPOAYKTOB, @ Tak)Ke AOCTOBEPHOIO yyeTa KNMMaTUYECKUX PUCKOB B ONEpPaLMOHHOMN
OesTeNlbHOCTN OpraHM3auuii, NoaBEP)KEHHbIX MOCNEACTBUSM U3MEHEHUS KITMMaTa.

3adaua 2. Passumue omoesibHbIXx U008 CMPAXO8aHUSs

BaHk Poccuuy nnaHuMpyeT MpoOBECTV KOMIIEKCHYIO NepeoLleHKY NMOAXOAOB K perysimpoBaHUIo
BMEeHEeHHOIro cTpaxoBaHUa. DTa paboTa 6yneT NMpPoBOAUTLCS MO UToraM nposegeHHoro B 2020 rogy
MCCNeaoBaHns TEKYLLEro COCTOSHMUSA OAHHOIO CerMeHTa CTpaxoBaHMa®3. MNaHnpyeTca B TOM yncne
onpenennTb OBLLECTBEHHYIO LLIEHHOCTb M BOCTPEOOBAHHOCTb KaXXA0ro M3 BMEHEHHbIX BUOOB CTpa-
XOBaHUS HA OCHOBE CTaTUCTUYECKMX OAHHbBIX M aHanM3a obbeMa NocneacTBUi, KOTOpble MOMyT BO3-
HUKHYTb NPU HAaCTYNNIEHWM CTPaxXOBOro criyyas. o pesynbtatam NnpoBeaeHHoM paboTbl BaHk Poccumn
BblpaboTaeT NpPen/IoXKEHMS MO COBEPLUEHCTBOBAHUIO PErY/IMPOBaHMSA BMEHEHHbIX BUOOB CTpPaxoBa-
HUS, @ TaK)Ke onpefenuT LLenecoobpasHOCTb COXPaHEHUS HEKOTOPbIX U3 HUX.

CrpaxoBwykaM OygeT npefocTaB/ieHa BO3MOXHOCTb mpegnaraTb KJIMEHTaM HOBble KOMOGUHU-
poBaHHble CTpaxoBble NMPOAYKTbI — MOJSIMCbl JO/IEBOro CTPaXoBaHUS XXU3HW. [1Ns peanMsauumn Ta-
KO BO3MOXHOCTM BaHk Poccum nnaHupyeT paspelmnTb CTPaxoBblM OpraHM3auusiM C JIMLEH3UEN
Ha CTPaxOBaHWE >XU3HW MOJy4YaTb JINLEH3UIO YMNPaBSIoOWEN KOMMaHUM Ha OCyLlecTBMeHWe Oes-
TENbHOCTM MO YMNPaB/EHMNIO MHBECTULMOHHBIMW POHAAMU, MAEBbIMU MHBECTULMOHHBIMU POHAAMU
M HerocynapCTBEHHbIMU MEeHCUOHHbIMKU POHAAMU, @ YMPABASOWEN KOMMaHUM — MNOoMyyaTb JINLEH-
3MI0 Ha OCYLLECTBIEHME OOOPOBOSIBHOIO CTPaxoBaHWS XU3HM®4, [lepxkaTenb Takoro rnosimca gone-
BOrO CTPaxoBaHUS XXNU3HW B AOMNOSIHEHME K MPpOrpaMMe A0SITOCPOYHOro CTPaxoBaHUSA XXU3HWU NOMy-
UUT TMOKME MHBECTULIMOHHbBIE BO3MOXXHOCTU (Mpegnonaratowme, YTo MHBECTULMOHHAsA cTpaTerus
OyoeT 3aBMCETb OT MOXENaHUM CTpaxoBaTens, ero pMCcK-anmneT1Ta) B COYeTaHUU C JOMOHUTENbHOMN
3alUMTON ero npaB Kak MHBeCToOpa. Takme KOMBUHMPOBaHHbIE CTPaxoBble MPOAYKTbl AOSKHbI MOBbI-
CUTb 3aMHTEPECOBAHHOCTb rpakgaH B 605ee akTUBHOM MCMOSb30BaHMM AONTOCPOYHOrO Hakonu-
TEbHOro CTPaxoOBaHUS XXU3HW M CMNOCOBCTBOBaTb Pa3BUTUIO PbiHKa JOOPOBONBHOMO CTPaxXOBaHMUS.

52 [Mpednonaaaemcsi, Ymo 0b6sI3amelbCmaea CMpaxos8uwuKa neped Gu3uYecKUM IUY4OM NO 002080pPYy CMPAXO8AHUS XXU3HU 6yOym
2apaHmuposaHel 8 npedenax 1,4 MH pyb., 8eiNIaMel NO CMepmMU 3aCMPAxo8aHHO20 /IUUA 2apaHMUPYOMCcs 8 npedesax
10 mnH py6ned. MlHeecmuyuoHHbIl 00x00, ecriu oH npedycMompeH 002080pPOM CMPAX08AHUS XXU3HU, He 2apaHMUupyemcs.

53 floknad baHka Poccuu «Tekyujee cocmosiHue cmpaxogozo peiHka 8 Pocculickold ®Pedepayuu 8 ceaMeHme 8MeHeHHO20
cmpaxosaHusi» onybnukosaH Ha opuyuaneHoMm catime bEaHka Poccuu 19 ¢esparns 2021 eoda.

54 Takol nodxo0 K pea2y/iupo8aHuto 00/1eeo020 CMpAxos8aHuUsi XXU3HU om/iu4aemcsi om npuHsimozo 8 Espone, 20e paspaba-
meleaemcs omoesieHoe caMocmosimersieHoe peaysiuposaHue Nnpodykma, HO hompebyem 3Ha4YumesieHO MeHbWwe 3ampam
Ha paspabomky u sHedpeHuUe HoO8020 peay/iupOo8aHUs U NO380/IUM U3bexxame pe2ysismopHO20 apbumpaka co cxeMamu
KosniekmueHelx uHeecmuyud.


http://www.cbr.ru/content/document/file/118732/report_insurance_20210219.pdf
http://www.cbr.ru/content/document/file/118732/report_insurance_20210219.pdf
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BaHk Poccum Takke yTOUYHUT TpeboBaHUS K pacKpbITUIO CTpaxoBLMKaMW Haubornee Ba)KHOM
ansa norpebutens uHGopMaLUM O CTPaxoBbIX MPOAYKTaX MO Pa3/IMYHbIM BUOAM CTPaxOBaHUS YKN3-
HW. ByoeT BBegeHa OTBETCTBEHHOCTb CTPAXOBLUMKOB 3a HapyLUeHWe 3TUX TpeboBaHUI.

HezocyoapcmeeHHble neHCUOHHble (pOHObI

BaHk Poccum OGygeT cooencTBOBaTb  MOBbLIWEHWIO  MPUBIEKATENbHOCTV  ONs  FpaXkaaH
HerocynapcTBeHHOro neHCUMoHHoro obecnedeHus (HIMO), 4To paclwmMpuUT BO3MOXHOCTU MpaykaaH
no $OpMMPOBAHMIO MEHCMOHHbBIX COepeXxeHnin B JOMOJTHEHME K MPOrpaMMaM obs3aTe/IbHOrO MNeH-
CMOHHOIO CTpaxoBaHMUS. YUnTbiBas BaXkKHYIO posib HIM® Kak MHCTUTYLMOHaNbHbIX MHBECTOPOB, BaHk
Poccum byneT cospaBaTb CTUMYSbl U YCNOBUS O1S1 MPUMEHEHMST MMM OOSIFOCPOYHbIX CTPaTermm UH-
BECTMPOBaHMs. B koMnnekce gaHHble Mepbl Tak)Ke AOSMKHbI CMOCO6CcTBOBaTb GOPMUPOBAHUIO UCTOM-
HUKOB OJIMHHbBIX MHBECTULIMOHHBIX PECYPCOB B 9KOHOMMKE.

3adaua 1. Co30aHue ycrsosuli U cmuMysioe OJis1 passumusi He2ocyoapCcmeeHHO020 NeHCUOHHO20
obecneyeHus

MnaHupyeTcs co3pgaTb CUCTEMY rapaHTUpoBaHUs rnpas ydyacTtHukoB HIM® B cucrteme HMO. Onga
3TOro npu yyactum baHka Poccum HeobxoomMMo peanms3oBaTb 3aKOHOJATeNbHble M3MeHeHUs. [JaH-
Hasa cncTeMa bymeT OercCTBOBaTb MO aHaNorMm C CyLLEeCTBYIOLLEN CUCTEMOM rAPaHTUPOBAHUSA MEHCU-
OHHbIX HakonneHwn. focypapCcTBEHHAas rapaHTMs OO/MKHa obecneyrBaTb COXPaHHOCTb AO6pPOBO/b-
HbIX BBHOCOB FpakaaH 1 paboTtogaTenen no gorosopaM HIMNO, a Takxke BbIMaTy HErOCYyoapCTBEHHbIX
neHcum gaxke B cnydae notepu HMN® drHaAHCOBOM YCTOMUYMBOCTU. DTO YKPEMUT OOBEPUE FparkaaH
K MEeHCMOHHOM oTpacin 1 bygeT cnocobCTBOBATb POCTY MEHCUOHHbBIX COEpEXXeHUN.

MpaBuTENbCTBO coBMECTHO ¢ BaHkoM Poccum npopomkaT pa3paboTky Mep HasoroBoro CTu-
MY/TMpPOBaHUs, NOBbIWAIOWEro NpUBEKaTeNlbHOCTb AO06POBOJIbHbIX NEHCUMOHHbIX MporpaMMm Ans
rpa)kpaH u paboroparenen. 3T NpPoOrpaMMbl 4aOT BO3MOXXHOCTb FpaXkgaHaM caMoCTOATENbHO cbe-
peraTb CpeacTBa, UTobbl 06ecneynTb JOCTOMHbIM YPOBEHb BbIMaT Mocse BbiIxoga Ha neHcuto. bo-
nee aKTMBHOE yyacTue rpaxkgaH u paboTtogaTenen B TakmMx NporpamMMax SBfsieTCs BaXKHbIM Harnpas-
neHmem passutuns HMO. B yacTHOCTK, NnaHMpyeTcs ocBO60UTb OT Hanora Ha goxoabl G13n4eckmx
WL, BbINAaTbl HEFOCYOapPCTBEHHbIX MEHCUIN, KOTOpble CPOPMMPOBaHbI 38 CYET CPEeACTB BNIN3KUX POL-
CTBEHHMKOB. Hapsay ¢ aTuM MpaBuTenbcTBO Npu ydacTum banka Poccum 6ygeT mpoBOgUTb rapMo-
HM3aLMIO HAJTOrOBOrO CTUMYIMPOBAaHKS OOTOCPOYHbIX CHEPEXXEHUN.

3adaua 2. Coz0aHue cmuMmysioe 07151 00/120CpOYHbIX e/1oXkeHuUli HIM®

BaHk Poccuuy NnpogomkuT BCECTOPOHHEE 0O6Cy XKAeHMEe NMPeanoXXeHUN Y4aCTHUKOB PbIHKAa MO BO3-
MOXHbIM MOAX0OaM K YTOYHEHWIO MHBECTULMOHHOM Aeknapaumy HIMNM® gonsg nosbileHUs ponuv gon-
FOCPOUHbIX BNOXeHU HIO.

BaHk Poccun 6ynoeTt pasBuBaTb peryiMupoBaHMe C Liefibio CO3[aHUA CTUMY/IOB AJIA AONIFOCPOY-
HbIX BJfiIoXkeHuin HMN® B akummn, o6nuraumm u MHble GUHAHCOBbIE MHCTPYMEHTbI. B yacTHOCTU, nna-
HUpYyeTCcs ccnenoBaTh LOMONMHUTENbHbIE BO3MOXHOCTU 4151 pa3MeLLeHNst CPeACTB MEeHCMOHHbIX pe-
3epBOB B MHBECTULMOHHbIE TOBapULLECTBA, 0bnuraumm, obecneyeHHble 3a510roM npae TpeboBaHKs
no kpegutam MCI1, a Takxke MHble JONTOCPOYHbIE MHBECTULMOHHBIE NPpoayKThl. Co3aaBas yCcnoBus
OJ151 pacLlUMpPEeHUst MHBECTULIMOHHBIX BO3MOykHoCTen HIM®, BaHk Poccum Bynet ogHOBpeMeHHO orpa-
HMYKMBATb NPUHMMAaEMbIE MMM PUCKKU M 0becneumBaTh 3aMTy NpaB 3aCTPaxOBaHHbIX /ML, BKIaAYM -
KOB M y4YacTHUKOB HIMO.

PasmewweHunto cpencts HIM® B JONrocpoYHble MHBECTULMOHHbBIE NPOEKTbl ByAeT cnocobcTBOBaTb
M MoaepHu3auua cucteMbl BosHarpaxkaeHusa HMN® B uactn HMO, a Takoke Tpe6oBaHui K popmu-
poBaHuIo 06s3aTesIbHbIX pe3epBOB. DTO TakXke OyaeT COOeNCTBOBaTb MOBLILWEHUIO KayecTBa rpe-
OOCTaB/IIEMbIX YCIYr, CO34aCT BO3MOXHOCTUY A5 YBENMYEHUS LOXOLHOCTM NEHCUOHHbIX coeperxe-
HUIA 1N NO3BONUT CHU3UTb pUCKKM noTepun HIMD pMHaAHCOBOM YCTOMUMBOCTW.

Heobxognmo pacwmputb puayumapHyto otBeTcTtBeHHocTb HIM® 3a cocTossHUe MHBECTULIMOH-
Horo noprt¢ensa. B HacTosiLee BpeMs B 3aKOHOLATEbCTBE NPUHLUMM GUOYLIMAPHON OTBETCTBEHHO-
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CcTV GOpPManM30BaH TOSIbKO B OTHOLIEHMN Toro, Kak HIM® nprnobpeTtatoTca GUHAHCOBbIE MHCTPYMEH-
Tbl. HO B NepcrekTyBe He MeHee BaXKHO To, kKak HIM®d npuHMMaeT pelleHns 0 CoOXpaHeHUM oTaeNbHbIX
aKTMBOB B CBOEM WMHBECTULIMOHHOM MnopTdere.

BaHk Poccuy pacCMOTPUT BO3MOXKHbIE BapMaHTbl COBEPLUEHCTBOBAHUS perynmpoBaHMs yKasaH-
HbIX acrnekToB. Mo UToraM oueHKM Mpm Heo6XOAMMOCTM ByOYT NOAroTOBNEHbI MPEasIoXKEeHMs MO U3-
MeHEeHMsIM B 3aKOHOOATeNbCTBO.

MpogeccuoHanvHeie yuacmHUKU pbIHKA UeHHbix 6yMaz u ynpaensiouwue
KOMNAaHUuU naeevix UHeecCmMuyuoHHbIx ¢poHOoe

BaHk Poccum 6yneT coBepLIeHCTBOBaTb perynmMpoBaHMe U Hag30p 3a AesiTeSIbHOCTbIO yrpaBs-
NAOWMX KOMMNaHUN, OBEPUTENbHbBIX YNPaBAoLWMX, 6pOKepoB, MHBECTULMOHHbBIX COBETHMKOB. OcC-
HOBHble Mepbl 6yoyT HanpaBneHbl Ha YyyylleHWe KadecTBa YCNyr, MpeaocTaBnseMblX yKasaHHbIMU
dUHAHCOBbLIMU UMHCTUTYTaMU, W 3aLLUTY NpaB noTpebuTtener. 3To 0CO6eHHO akTyanbHO B YCNOBU-
AX BO3pacTaloWero MHTepeca rpaxkaaH K MHCTPYMEHTaM pbiHKa KarnuTtana v yCUneHuss ponu puHaH-
COBbIX MOCPEOHMKOB, OKa3blBAOLWMX PO3HUYHBIM KIIMEHTaM YC/YrM MHBECTULIMOHHOMO XapakTepa.

Hapsay ¢ 3TUM ANns CHUXKEHUS PerynsaToOpHOM Harpyskm 1 nsgepxek GrUHaHCOBbIX NOCPEeaHNKOB
BaHk Poccuy nnaHMpyeT YyCOBEpLIEHCTBOBATb Noaxod K AOMYCKY Ha GUHAHCOBBINA PbIHOK U B OT-
OeNbHbIX CryYasaXx BBECTW YBEeAOMUTESbHbIN MOPAAOK A0Mycka BMECTO paspeLlumnTenbHOoro.

3aodaua 1. NMoesbiweHUe dosepus U 3aWUuWeHHOCMU KJITueHmoe

BaHk Poccun 6ynoeT coBeplueHCTBOBaTb peryiMmpoBaHMe U Haa3op 3a AesTe/IbHOCTbIO MHBEeCTU-
LMOHHbIX COBETHUKOB. HacTporka perynsTopHbIX YCNOBUIA HEODOXOAMMA, YYNTbIBas, YTO PUHAHCO-
BOE KOHCY/IbTMPOBaHMeE Mony4vaeT Bce bonee Wmpokoe pacrnpoCTpaHeHWEe C NPUXOAOM MacCOBOro
KJIEHTa Ha PbIHOK LIEHHbIX 6yMar. KpoMe Toro, paclumpseTcs NpeanoXXeHune ycnyr, 6IM3kmx K MHBe-
CTULIMOHHOMY KOHCY/IbTUPOBAaHMIO, HO HAXOASLLMXCS BHE OeMCTBYIOLEro npaBoBoro rnons. C yyetom
3TOro MaHMPYETCS oNpenennTb BO3MOXHbIE MOAXOObl K PEryMpPOBaHUIO YCIYT, OEHTUYHbIX MHBE-
CTULIMOHHOMY KOHCYNIbTUPOBAHMIO WUJTM TECHO MPaHMYaLLMX C HUM, HO Mo psay dopMarnbHbIX MpU3Ha-
KOB He MNpu3HaBaeMblX TaKOBbIMU.

BaHk Poccum Takke OLEHUT BO3MOXXHOCTM COBEpPLUEHCTBOBaHMS Hap3opa 3a NpUMEeHeHueM
nporpamMm po60o3aBai3epoB — 3/1EKTPOHHbIX MPOrpamMM, KOTOPbIE UCMOSb3YHOTCA MHBECTULIMOHHbI-
MW COBETHWMKaMU ON1S1 NPefoCTaB/EHUS KITIMEeHTaM MHBECTULIMOHHBIX peKOMeHaauunm B aBToMaTmye-
CKOM pexxmme. Ocoboe BHMMaHWE OyneT yaesieHO nMporpaMMaM, UCMOSb3YOWMM TEXHOMOMMM Ma-
LWMHHOIO OBy4YeHus.

[ns NoBbIWEHUS 3alLMLLEHHOCTM NpaB KneHToB baHk Poccum npopaboTtaeT MexaHM3M dopma-
nn3aumn B 3aKOHOJATENbCTBE MpUHUMNE GUAYLIMAPHOM OTBETCTBEHHOCTU MHBECTULIMOHHbBIX CO-
BETHMKOB, [,OBEPUTENbHbIX YNPaB/SIOWUX U YNPaBJIAIOWUX KOMMAaHUM MHBECTULIMOHHbIX (POHOOB.
YUacTHUKU pbIHKa OO/MKHbI HECTU OTBETCTBEHHOCTb 3a TO, UTO, NPUHKMasa MHBECTULMOHHbIE peLle-
HWS 1 BblaBasi MHBECTULIMOHHbIE PEKOMEHAALMN, OHU OENCTBYIOT JOOPOCOBECTHO, HAUTYULLMM 00~
pa3oM 3alyLLas MHTEPEChl CBOUX KITMEHTOB. MNOBbILEHMIO Ka4yeCcTBa B3aMMOOENCTBUSA GUHAHCOBbIX
MOCPeOHMKOB C KJIMEHTaMU TakxKe ByAeT cCnocobCcTBOBaThL BBeAEeHMe AO0MNOJ/IHUTESIbHbIX CTaHOAPTOB
CPO 1 ycuneHune Hag3opa 3a Mx cobnogeHmnemM.

B uensx pacwmpeHuns BO3MOXXHOCTEM Ansa GU3nJYeckmx nuy, ¢ He6oNbWMMU MHBECTULMAMM MO UC-
MOMb30BaHUIO PA3SINUYHBLIX MAaCCUBHbIX, B TOM YMUCNE UHOEKCHbIX CTpaTernm MHBECTUPOBAHUS Mpea-
rnonaraeTtcs Ha 6a3se LeHTpasibHOro (PacyYeTHOro) 4ENO3UTapUsa CO30aTbh ME@XaHU3M «pacLuernieHUusa»
[OpOrux LieHHbIXx 6yMar Ha AenosmuTapHble pacnMcKu, yooCcToBepsiowye npaso Ha 1/1000 Takomn
LleHHOoM ByMaru. Pacnuckum 6ygoyT B peXxmme peanibHOro BPEMEHW BbIMyCKaTbCs M MoralaTbCsi Mo 3a-
SBNEeHO GUHAHCOBBIX MOCPEAHMKOB, OENCTBYHOLWMX MO NOPYUEHUNIO MHBECTOPOB — GUINYECKMX JTLL.
Pacnucku 6yoyT rapaHTMpoBaTb UX BnagenbLaM rnoslydyeHme COOTBETCTBYIOWEN YacTu OVMBUOEHOOB
Mo LeHHbIM ByMaraM, a Takxke BO3MOXHOCTb MX OObMeHa Ha ©a30BbI akTUB (MPWY HaNU4YMKM COOTBET-
CTBYIOLLEro Konm4yecTBa). Pacrnncky 6yayT BbiNyCcKaTbCs UCKOUMTENBHO B ob6ecneyeHHOM 6a30BbIM
aKkTMBOoM dopmarTe.
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3adaua 2. O6ecneveHue ycmolidHueocmu pUHAHCOBbIX NOCPEOHUKO8 8 MeHSIIOWUXCS yC/108USIX

B ocHOBHOM 3aBepLwmB paboTy MO OUULLEHUIO PUHAHCOBOIO PbiHKa OT HEAOOPOCOBECTHbIX YYacT-
HMKOB, BaHK Poccum nNpogomkuT NpyUHMMaTh Mepbl, HarnpaBfi€HHbIE Ha MOBbIWEHNE YCTOMYMBOCTHU
OEVNCTBYIOLWMX NMPOdeCcCOHaNbHbIX YYaCTHUKOB PbIHKa LeHHbIX ByMar v ynpaBnstowmMX KOMMaHUMN.
Mpu ycTaHoBNEHUM TpeboBaHU K GMHAHCOBOW yCTOMUYMBOCTN BaHk Poccum ByaeT yumTbiBaTb BO3-
pacTatoLme ornepaLmMoOHHbIe PUCKU Y KPYMHENLLINX KOMMaHWUM.

MnaHupyeTcs Takke pa3paboTaTb ONONMHUTENbHbIE GOPMbl OTYETHOCTU O KJIMEHTCKMX nopTde-
NsaX, NO3BONSAOWME OLEHUTb PUCKU, MPUHUMaEMbIE KITMEHTaMU, a TaKxke UX NMoBeAeHue 1 npeano-
uTeHus. HoBble GOpMbl OTYETHOCTU OyayT AOMOMHATL OENCTBYOLWME, KOTOpble B Honblen mepe
CKOHLIEHTPUPOBaHbI Ha oLeHKe PUHAHCOBOIo COCTOSIHWNS MOCPELHMKOB.

NHppacmpykmypa

BaHk Poccun 6yneT cospaBaTb yCnoBUS ANS 3alUMTbl NpaB Y4aCTHUKOB PUHAHCOBOIO pbiHKa, KO-
TOpble MCMOMb3YIOT B CBOMX OMNepaumsax YYETHYIO M TOProBO-pacyeTHyo MHbpacTpykTypy. Ocoboe
BHMMaHWe BydeT yaoensaTbCcs aganTaumy NpaBOBbIX OCHOB OeATENbHOCTU MHPPACTPYKTYPHbIX Opra-
HMU3aUMM K TEXHONOMMYECKNM U3MEHEHUSIM Ha PUHAHCOBOM pbiHKe. B pokyce BHMMaHMS BaHka Poc-
CUK TaKXKe OCTaHeTCsa obecrneyeHme BbICOKOrO YPOBHS YCTOMYMBOCTM PaboTbl MHOPACTPYKTYpPbl G-
HaHCOBOIO pbiHKa.

B uenax panbHenero pasBuUTUS MHOPACTPYKTYpbl U obecrneyvyeHnst ee KOHKYPEHTOCMOCOOHO-
CTW A1 MHOCTPaHHbIX KOHTpareHToB baHkoMm Poccum 6yaeT npogo/mkeHo B3aMMogencTBme C MHO-
CTPaHHbIMW perynsaTopamMm gjisi obecrneyeHms B3aMMHOIo NPU3HaHUSA 3KBUBANIEHTHOCTU perynmpo-
BaHMS POCCUNCKUX MHPPACTPYKTYPHbIX OpraHM3aumii.

3adauya 1. 3awuma uMyuw,ecmeeHHbIX Npae y4acCmHUKoe pUHAHCOB020 PbIHKA U pa3eumue PyHK-
UUOHA/IbHbIX 803MOXXHOCMeli UHPpacmpyKmypeol

BaHk Poccum npopaboTaeT BO3MOXHbIE HanpaB/ieHMs ONTUMU3aLIMU CUCTEMbBI yUeTa NpaB MHBe-
CTOPOB Ha LieHHble ByMarmn 1 MpoBefeT UxX ObCyXXOeHMe C y4aCTHMKaMM pbliHKa. B pamMkax aTon 3a-
paun BaHk Poccuum nnaHmMpyeT, B YaCTHOCTU, OLEHUTb LLe1ecoobpasHOCTb MCMOMb30BaHUSA CYETOB
[erno MHBECTOPOB, OTKPbITbIX B LIeHTPaslbHOM Aeno3uTapuu, i npoBeaeHmns onepaumm Ha puHaH-
coBbIX NnaTdopmMax, GUPXKEBOM N BHEOUPIKEBOM pPbIHKAX.

BaHk Poccum Takke npopaboTaeT BOMPOCH! 3alUTbl MMYLLECTBEHHbIX NMpaB MHBECTOPOB Ha UH-
BeCTULIMOHHbIX (KpayAadaHAUHIoBbiX) niaTtopmax U B MHPOPMALMOHHbIX CUCTEMAX, B KOTOPbIX
ocyuiecTBnsgeTcs Bbinyck LIDA.

MnaHmMpyeTcs OOMOMHUTENBHO HAaCTPOUTb NPaBOBOE Mose AN YCUIeHUs BOBJIEYeHHOCTU Aerno-
3uTapueB B 06Cny)kmMBaHMe LUPPOBbIX aKTUBOB U LUPPOBbIX MpaB, B TOM YMC/ie Yepes BbIMYyCK MU
COOTBETCTBYHOLWMX pacnncok. Npn aToOM Ofs LEeHTpanbHOro eENO3UTapusa BbIMYCK TakuUX pacnmcokK
rnpepnaraeTcsa coenatb 0b6s3aTeNibHbIM MPW MOSTyYeHMM MM COOTBETCTBYIOLLErO 3anpoca OT AepXka-
Tenen umndpoBbIX aKTUBOB U LMdPOBbIX NpaB.

BaHk Poccum ByneTt pasBrBaTb MeEXaHM3Mbl OENO3UTAPHOIo yyeTa M aganTMpoBaTb Tpeb6oBaHus
K Aerno3uTapHOn OeATeNIbHOCTU K TEXHONIOrMYeCKUM M3MEHEeHMSIM Ha PUHAHCOBOM PbIHKE, YTO-
6bl 06ecneunTb pacluMpeHe BO3MOXXHOCTEN YYETHOM MHDPACTPYKTYpPbl 1 ee KneHToB. CoBepLUeH-
CTBOBaHME perynMpoBaHMs B 4aHHOM HampaBneHun obecrneunT CUHXPOHM3aumo obMeHa MHPOop-
MaLuMm Mexay orepaTopamMu MHGOPMALIMOHHBIX CUCTEM U UHCTUTYTaMU YYETHOM MHOPaCTPYKTYpbI,
a Takxxe NpefoCcTaBUT YyYeTHOM MHDPACTPYKTYpe HEOOXOOUMbBIN MHCTPYMEHTaPUIN.

3adaua 2. MNMoswviweHUe ycmoulvyueocmu UHppacmpykmypeol

BaHk Poccum nnaHMpyeT paspaboTaTb TpeboBaHUS K OpraHM3aLmm CUCTEMbI YyNpaBneHus onepa-
LIMOHHbBIM PUCKOM UHOPACTPYKTYpPbl GUHAHCOBOIO pbiHKA. [aHHbIM PUCK SBMSIETCA Hanbonee 3Ha4m-
MbIM B OesATeNbHOCTU MHPPACTPYKTYPHbIX OpraHn3auuii. BeBegeHune crneuuanbHOro perynmpoBaHus
6yneT cnocobCcTBOBaTb CO3OaHMIO Hag/1eXalMX YCNoBUM Ot 6ecnepebomHOro BbiMOSTHEHUSA UH-
PpacTpyKTYPHbIMY OpraHU3aLmMaMM CBOUX PYHKLMIA.
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Pez2ynupoeaHue u Had3op 3a desimesibHOCMbIO PUHAHCOBbIX
op2aHu3ayuli HaO KOHCO/IUOUPOBAaHHOU OCHoee

B ycnoBusix nosiBNeHMs1 Ha POCCUNCKOM PUHAHCOBOM pPblHKE KPOCC-CEKTOPasibHbIX ObbeamHe-
HUA GUHAHCOBbIX OpraHM3aLni HEOBXOAMMO pa3BMBaTb PEryiMpoBaHME U HaA30p 3a UX OesTeslb-
HOCTbIO Ha KOHCO/IMANPOBAHHOW OCHOBE B AOMOSHEHWE K PEryMpPOBaHUIO U HAO30pYy Ha MHOUBW-
OyanbHOW OCHOBE. 3TO MO3BOJIUT MOBbLICUTb KAYeCTBO KOHTPOJISI PUCKOB PUHAHCOBbBIX OpraHmn3aLni
M obecneunTb 6oree HAOEXXHYHO 3aLUUTY NPaB X KIMEHTOB. Pa3BMUTHE Takoro perynmpoBaHus bynet
COOTBETCTBOBAaTb KaK MeXAyHapo4HOMY®®, TaK 1 pOCCUMCKOMY OMbITY perynmpoBaHns o6beamHeHUIN
KpeOMTHbIX OpraHmM3aumin (6aHKOBCKMX rpyrn M 6aHKOBCKUX XONONHIOB).

BaHk Poccuu MHMUMMPYET BBeOEHME perynmpoBaHust PUHAHCOBbIX 06beAUHEHU, YyYacTHMKa-
MM KOTOPbIX SIBASIIOTCS Kak GaHKOBCKME, Tak U HebGaHKOBCKME GUHAHCOBbIE OpraHM3aumm (CTpaxo-
Bble KOMMaHuu, HIM®, 6pokepbl, OMpXXn 1 T.4.). EOMHBIN KpocC-OYyHKLMOHANbHbIM MOAXOMA NO3BOUT
YCTaHaBMMBAaTb rAPMOHU3UPOBAHHbIE W MPOMOPLMOHabHble TPE6OBaHMSA K AeATENTbHOCTU PUHAHCO-
BbIX OObegVHEeHUM B 3aBUCUMOCTM OT MacLUTaboB MX OeATeNIbHOCTU, XapakTepa v pa3Mepa NMpuHM-
MaeMbIX MMM PUCKOB.

55 Hanpumep, CLLUA, cmpaHel Egponetickozo cor3a, Aecmparnusi, Kumad.
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PA3LEN 4. PUCKU ONSA PA3SBUTUA POCCUNCKOIO
PUHAHCOBOI'O PbIHKA

Mpwn noarotoeke U peannsaumm OHP®P yunTbiBatOTCA BHYTPEHHME U BHElHUWe GakTopbl, KO-
Topble MOryT OKasblBaTb 3HA4YMMOe BiMsIHME Ha GUHAHCOBBIN PbIHOK, CKOPOCTb M MaclTab npo-
VUCXOOALMX U3MEHEHWI, MepCrneKTMBbl ero pasBuTMs B LenoM. Mpu 3Tom BaHk Poccun npoBogmT
MOCTOSIHHbBIA MOHUTOPUHI U OLEHKY PUCKOB, peanmaaums KOTOPbIX MOXET NpensTCTBOBaTb NpoBe-
OEHUVIO MeponpusaTUA, HaMeueHHbIX BaHkoM Poccumn 1 MpaBUTebCTBOM, UM OrpaHnNUYMBaTb UX 3d-
dekTMBHOCTb. BaHk Poccum mn MpaBUTENbCTBO MPUHUMAOT Mepbl, HanpaBreHHble Ha MpenoTBpa-
LieHMe peannsaumm pUckoB, a B C/lydae MX peannsaumm — Ha orpaHMYyeHmne HeraTUBHbIX 3hheKToB.
B TO e BpeMs HEKOTOpble PUCKM HOCSIT MPenMYyLLECTBEHHO 3K30reHHbIN XapakTep, TO eCTb He 3a-
BUCAT OT OENCTBUIM PerynaTopa, HO LO/MKHbI YYUTbIBaTbCSA NpY NPOBeaeHUM NONUTUKMU.

dnudemMuyeckass cumyayusi

HeonpeneneHHOCTb AanbHenLWwero pasBuTms CUTyauum ¢ NaHOeMMUen KopoHaBMpyca B MMUpe aB-
NSeTCA 3HAYMMbIM UCTOYHMKOM PUCKOB ANS Pas/IMYHbIX Chep XKXU3HU ObLLECTBaA, MUSMEHEHUS B KO-
TOPbIX MOIyT OKa3blBaTb CYLLECTBEHHOE M He BCcerga OfHO3HaYHO npeackasyemMoe BAUsSIHME Ha pas-
BUTUE PUHAHCOBOrO pbiHKA. MaHOeMUs U CBsI3aHHblE C Hel OrpaHu4YeHUsi CTAaHOBSATCSH BaXKHbIM
$aKkTOpOM OMHAMUKM MUPOBOM 3KOHOMUKM, BAUSAIOT Ha GOPMaTbl B3aMMOLENCTBUSA YYaCTHUKOB 3KO-
HOMUYECKNX OTHOLLEHWIM, FOPU3OHTbI M XapakTep MNAIaHNPOBaHUA UMW CBOEN OesTeNbHOCTH, CTpaTe-
rMm BusHeca 1 MHBECTOPOB, NpennoyTeHus noTpebutenen. 3TM TeHAEHUMMN TPebyoT NOCTOSHHOMO
aHanMsa C TOUYKM 3PEHUS MUX MOTEHLMANBHOIO BAUSIHUS Ha pa3BUTUE GUHAHCOBOMO pbiHKA, @ TakXe
BbIIBNEHMS NOTPEBHOCTN B KOPPEKTUPOBKE MNAHOB €ro pasBUTUS.

ro6anbHbie MaKkpoO3KOHOMUYeCcKUe U 2eonosiumudeckue ¢gakmopeol

TeHOeHUMN B MUPOBOM SKOHOMUMKE Y SKOHOMMUYECKOW MOMUTUKE HECYT 3HAUMMbIE PUCKK MAKpPO-
SKOHOMUYECKOro xapakTtepa. OHU CBA3aHbl C BO3MOXHbIM YCUIEHMEM UHONALUMOHHOIO OaBfIEHUS
n adpdekTaMmn 6onee paHHeW HopManM3aunm OeHEXXHO-KPeAUTHOM MONUTUKM, OOOCTPEeHMeM OONro-
BbIX NpO6sIEM, OCODEHHO B CTpaHax ¢ GOPMUPYIOLLMMUCS PbIHKAMM, BbICOKOW HeonpeneneHHOCTbIO
MepCneKkTMB pOCTa MUPOBOIM SKOHOMUKM, a TaKXKe MOCNenCTBUM CBOPaYMBaHUS aHTUKPU3UCHBIX Mep
nMpaBUTENbCTBAMM U LIEHTPasIbHbIMU 6aHKaMK MHOMMX cTpaH. Peanusaums Tex nnm MHbIX rnobanbHbIX
MaKpPO3KOHOMUYECKMX PUCKOB MOXXET OKa3blBaTb CYLLECTBEHHOE BIIMSHME Ha OAVHAMKWKY U pa3BUTHE
MMPOBOWM 3KOHOMMKM, MOTOKOB KarnuTana Mexay CTpaHaMu, a TakXKe BasltoTHbIA KypC, YYMUTbIBasi OT-
KPbITbI XapakTep pOCCUMNCKOM 3KOHOMUKMU.

Mpuy oTCyTCTBUM MMNOBaNbHOrO PerynmpoBaHus, OrpaHUYMBAOLLErO UCMOMb30BaHME B pacyeTax
COBPEMEHHbIX OEHEXHbIX CYppOraTtoB, TakKMX KaK OUTKOWH U CTEMOTKOMHbI, MOTYT YCUTMTbCSA PUCKMN
X OanbHenLwero 3Ha4YMMoro pacnpocTpaHeHus B Mupe. Mepbl, MpUHUMaeMble OTAENbHbIMU CTpaHa-
MW, MOTYT ObITb HEAOCTATOUHbI AN OrPaHUNYEHMS STUX PUCKOB B paMKaX HaLMOHaNbHbIX 9KOHOMUK
BBUOY TPaHCIPaHUYHOM, 3KCTEPPUTOPUATIBHOMN NPUPOLbl COBPEMEHHbIX OEHEXHbBIX CYppOraTos.

KpoMe Toro, Ha MeXxgyHapoaHble OTHOLLEHUS BCe Bonee CUbHOE BIIMSIHME OKa3blBatOT reonosnm-
THUYeckmne GakTopbl, YTO MOXKET YCIOXKHUTb peanm3aumio psga MeponpusaTmi, npegroiaratolmx Tec-
HOE MeXOYHapOOHOE COTPYAHMYECTBO, a TakXKe CO34aBaTb PUCKU M3MEHEHUS NPEeanoYTEHNI MHO-
CTPaHHbIX MHBECTOPOB U MOBbILLIEHHOW BONATUNbHOCTW NOTOKOB KanuTana.

NHmeHcupukayus ESG-nosecmku 8 Mupe

Mpn yckopeHHOM BHeapeHun ESG-perynmpoBaHmsa B MUpe, NepeopueHTaumm rnobanbHOM 3Ko-
HOMMYECKOW MONIUTUKM N GUHAHCOBbIX PbIHKOB Ha PaKTOpbl YCTOMUYMBOrO Pa3BUTUS 1 3ana3gbiBaHNS
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Poccuun oT ykasaHHbIX MUPOBbIX TEHAEHLMM CYLLECTBEHHO BO3PACTYT PUCKU CHUKEHUS KOHKYPEH-
TOCMOCOBHOCTU U MHBECTULIMOHHOW MPUBEKATENIbHOCTU POCCUMCKON 3KOHOMUKMU U GUHAHCOBO-
ro pblHKa Ha MeXayHapogHow apeHe. MNpu yCUneHUM ykasaHHbIX PUCKOB MOXET MNoTpeboBaTbCs
ornepaTvBHasi KOPPEKTUPOBKa M/IaHOB Pa3BUTUS OTEYECTBEHHOro GUHaHCOBOro pbiHKa B CTOPO-
HY OOMOSTHUTENbHOIO CMELLEHUS NMPUOPUTETOB B MOJSIb3Y YCKOPEHHOW peanm3auum ESG-noBecTku,
C MNOTEHLUMasIbHbIM OTKA30M U U3MEHEHWNEM CPOKOB peanmsaunmu Opyrmx MeponpusaTuii, yunTbiBas
O6BbEKTVBHbIE BPEMEHHbBIE U PECYPCHbIE OrpaHUYeHMs.

YxyoweHue KOHKypeHmMHoU cpedbl U pocm mexHoJsio2u4ecko20 HepaseeHcmead

PocT KOHUEeHTpauum 6rsHeca Ha GMHAHCOBOM pbiHKE, HECODOAEHME MPUHLMMOB KOHKYPEHTHO-
ro HeMTpanuTeTa, AasibHENLLEe OroCcynapCcTBieHNe BaHKOBCKOIO CEKTOPa, a TakXKe MoTeHUManbHOe
CHMXKEHWE MHTepeca K pOCCUNCKOMY GUHAHCOBOMY PbIHKY M YXO[, C HEFO NpencTaBuTenen KpynHewm-
WnX B MUpe GUHAHCOBBIX FPYMn MOTyT YXYALNTb COCTOSIHNE KOHKYPEHTHOW Cpefbl, YTO co3pacT 6a-
pbepbl 411 AENCTBUSA PbIHOYHBIX CU B 06M1acTy pa3BUTUS GUHAHCOBOIO pbiHKa.

3HauYMMble PUCKU MOXKET HECTU NMPOMeAsieHne B pa3paboTke COOTBETCTBYHOLLErO HOBbIM peanmsiM
AHTUMOHOMNOJNIbHOIO perynnmpoBaHnga B yCNoBUAX 6bICTpOFO Pa3BUTNA 3KOCUCTEM, NMpUXonoa Ha Cbl/l-
HaHCOBbIV PbIHOK TEXHOTOMMYECKMX KOMMaHUM, pa3MbiBaHMe rpaHuL, PUHAHCOBOIo M HEPUHAHCOBO-
ro pblHKOB. OTCYTCTBME MPaBOBbIX OCHOB, PEryMpYoLWMX HOBble pOpPMbl BeAeHNs BruaHeca, C OgHOM
CTOPOHbI, MOXXET HEFAaTUBHO CKa3aTbCs Ha KOHKYPEHTHOWM cpefe 1 NpUBECTU K N3Lep>KKaM notpebu-
Tenen 1 NoCTaBLUMKOB GUHAHCOBbIX YCNYT, a C APYrol — CTaTb OrpaHWYeHneM ANs pa3BUTUS MHHO-
BaLMOHHbIX GOPMaTOB OeATENbHOCTU Ha GPUHAHCOBOM PbIHKE W B SKOHOMMUKE B LIeSIOM.

KpoMe Toro, CyLlecTBYIOT pUCKM HEOOCTaTOYHOM CKOPOCTU U CMOCOOHOCTM K aganTtaumm 6ms-
Hec-Mofenen oTaesbHbIX rpynn GUMHAHCOBbLIX MOCPEOHUKOB K ObICTPbIM M3MEHEHUAM Ha PUHAHCO-
BOM pbIHKE, MPONCXOASALWMM MoL, BIUAHUEM SKOHOMUYECKUX, TEXHONOMMUYECKMX, COLMArbHbIX TPEH-
[0B, NOBeOeHYEeCKNX YCTAaHOBOK M NMpeanoYTeHun notpedutenen. Mx BbIHYXXAEHHbIN YXOL4 C PbIHKa
MOXXET OKasaTb HeraTMBHOE B/IMSIHWE Ha JoBepMe Ha GMHAHCOBOM PbIHKE B LIESTOM.

Me)xxeedomMmcmeeHHoOe e3aumMmoodelicmeaue

OCHOBHble HamnpaBneHusi pasBuTUS GUHAHCOBOrO pbiHKa Poccuickon depepaumn MMeOT Le-
JNNOCTHbIN B3aMMOCBSA3aHHbIN XapaKTep, MakKCUMarbHbIM 3QdEKT OT MX UCMOTHEHMUS MOXXET ObITb OO-
CTUIHYT TOJIbKO MpPW KOMMIEKCHOM peanusaumm Mep BCEMU 3aAeNCTBOBAHHbIMKM CTOPOHaMN. YBenu-
yeHure PaKTUYECKMX CPOKOB pa3paboTKM, PACCMOTPEHUS U MPUHSATUS 3aKOHOOATENIbHbIX U3MEHEHUIA,
a Takke NpoBefeHUs MHbIX HEOBXOOMMbBIX MHOFOCTOPOHHMX MEPOMNPUSTUN OTHOCUTENBHO MCXOAHbIX
CPOKOB MOTYT yMeHbLLaTb 3PpPEKTUBHOCTb M CKOPOCTb peannsauym NIaHoB Mo pasBUTUIO PUHAHCO-
BOIO pblHKA, @ TAaK)Xe CHMXXaTb JOBepue pblHKa K 3asiBIEHHbIM HAMEPEHUSIM.

PecypcHoe o6ecnedeHue

HepocTaTouHoe drHaHcKMpoBaHMe MeponpusaTum OHP®P, a Takoke oeduunT pecypCoB Y YyY4aCTHU-
KOB pblHKa Ha OTKJ/IMK B OTHOLLEHWM peanin3dyeMbix Mep MOTYT MPUBECTU K 3aMeaIeHMNIO WU MpensaT-
CTBOBaTb peann3daunm HaMe4yeHHbIX MN1IaHOB N OOCTUMOKEHUNIO 3adaB/1IeHHbIX pe3y/ibTaTOB. B YaCTHOCTWU,
HepocTaTouHoe dMHaHCOBOe obecrneyeHme CoO CTOPOHbI FOCyOapcTBa AN CO30aHMS SKOHOMMUYe-
CKUX CTUMYJIOB, HarnpaB/ieHHbIX Ha Pa3BUTWE O0SITOCPOYHbBIX HAKOMIEHUI, B TOM YMCIE MEHCUOHHbIX
NporpamMM, MOXXKeT OCODEHHO OrPaHUYNTb MOTEHLMAN Pa3BUTUS PbiHKA KanuTana.
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MPUNOXEHUA

NMPUNTOXEHWUE 1. UHOUKATOPbl MOHUTOPUHIA PA3BUTUA
PUHAHCOBOI'O PbIHKA

Llenn v HanpaBneHus pasBuTna GUHAHCOBOrO pbiHKA, MpeacTaBfieHHble B pa3aenax 1 mn 3 npoek-
Ta OCHOBHbIX HanpasneHuin, chopMyIMPOBaHbl C YYETOM aKTyaslbHbIX 3a4a4 COLManbHO-3KOHOMMU-
UEeCKOro pasBUTUS CTPaHbl, TEKYLUMX TEHAEHUMA U BbI3OBOB Ha PUHAHCOBOM pbIHKE. [JOCTMXKEHMIO
KaXkaol 13 Tpex Lenen cnocobcTByeT paboTa cpasy No HECKOSIbKMM HamnpaBfeHMsaM pa3BuTus. Cxe-
MaTWUYHO B3aMMOCBA3b LieNen 1 HampaBieHui npeacrasneHa B Tabnuue 2. g MOHUTOPUHIa ABU-
YKEHWS B HaMpaBfeHUM Tpex Lenen pasBuTmns GUMHaAHCOBOIO pbiHKa ChOPMMPOBaH HAabop KOMMIEKC-
HbIX arperMpoBaHHbIX MHOMKATOPOB, NpencTaBfeHHbIN B Tabnuvue 1.

ATPETMPOBAHHbBIE NHAMKATOPbI MOHWUTOPUHTA COCTOAHNA N PA3BUTNA ®UHAHCOBOIO PbIHKA Tabn. 1

MHAMKUTOpr TeKyu.l,ee 3HAYeHue Oxuaaemasi AUHAMUKA

KoMno3uTHBbIA NHAEKC YAOBNETBOPEHHOCTY HOCENEHNS PA6OTO GUHAH-
1 COBbIX OPraHN3aLMiA, GUHAHCOBBIMM NPOAYKTAMM (YCIYramm) N KaHAAAMM
NpeaocTaBnerns GUHAHCOBbIX ycnyr, 6annbl*

49,7

Mait 2021 roaa Poct nuavkatopa

2 YpoBeHb LppoBn3aLMM GUHAHCOBBIX YCYT ANs Guanyeckux nnu, % 70,5 Poct uHaukaropa
P P yeny 0 MepBoe nonyroaune 2021 roaa P
3 YpoBeHb LUndpoBn3aLMM GUHAHCOBBIX YCAYT A1 IOPUANYECKNX NNL, % 64,9 PocT nnaukatopa
ye 7 Mepsoe nonyroane 2021 roaa
4 OTHOLWeHNe aKTMBOB GUHAHCOBBIX OpraHunaunii k BBIM, % 1266 Poct nuavkatopa
P u o Ha 30.06.2021 AuKarop
5 OueHKa ycTonuMBOCTN GUHAHCOBOrO CEKTOPA, NPEACTABNEHHAA B perynsapHom 0630ope puHAHCOBO cTabunbHocTi banka Poccun.

*Onpoc 6yaeT npoBOANTLCS OANH PA3 B TPU roAQ.

YOOBMETBOPEHHOCTb HaceneHus paboTon GUHAHCOBbLIX OpraHM3aLni, PUHAHCOBBIMU NPOOYKTA-
MUK (ycryramu) 1 kaHanamuy npenoctaBrieHns GUHAHCOBBIX YCyr, KOTOpasi OLLEHMBAETCS MO AaHHbIM
onpoca (MHaukaTop 1), oTpaXkaeT BOCMpUATUE rpaXkgaHamMu paboTbl GMHAHCOBOMO pbiHKA U €ro MH-
CTUTYTOB, YPOBEHb LOBEPUS K H/M, Ha YTO B KOMMJIeKce BAUSIOT GUHAHCOBLIV pe3ynbTaT, MoslyyYeH-
HbI FPaXOaHWMHOM MPU UCMOSMb30BaHMM MHCTPYMEHTOB pbiHKA KamnuTana, 3amweHHOCTb NpaB no-
TpebuTtens, ypoBeHb GMHAHCOBOW MPaMOTHOCTU, OCTYMNHOCTb PUHAHCOBbBIX MPOAYKTOB M CEPBUICOB,
B TOM 4yKCne Yyepes ANCTaHUMOHHbIEe KaHarnbl.
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B3AMMOCBS$3b LIENEN (MO FOPU3OHTA/N) U HAMPAB/IEHWIA PA3BUTUS ®UHAHCOBOTO PbIHKA (MO BEPTUKAW)  Ta6n. 2

Lienb 1. YkpenneHue poBepus
PO3HMYHOrO NOTPEGUTENS U UHBE- Llenb 2. Pasutune coBpemenHoro | Llenb 3. 06ecneueHne GpuHaHcoBON
CTOPd K GUHAHCOBOMY PbIHKY Yepe3 | ¢UHUHCOBOrO PbIHKA AN YAOBAET- | CcTabunbHocTH — 6ecnepe6oitHoro
yCUneHue ero 3aimLeHHoCTH, BOpeHUs NoTpe6GHOCTe POCCUACKON | PYHKLIMOHMPOBAHUSA GUHAHCOBOFO
noBbilleHne pUHAHCOBOI FpamoT- 3KOHOMMKMN B UHBECTULMAX U 3¢- PbIHKQ, B TOM YUC/IE B YCTI0BUAX
HOCTU U pAcCLUMPEHNe AOCTYMHOCTU | (EKTUBHBIX NAATEXHbIX CePBUCAX cTpecca
dUHAHCOBBIX yenyr

1. MoBbilWweHne 3aLuLLEeHHOCTY NPaB
notpebuteneit GUHAHCOBbIX ycnyr

1 MIHBECTOPOB, NOBbILIEHNE GUHAHCO-
BOJ FPAMOTHOCTH

2. Copeiictue undpoBmsaumu

3. ToBbILIEHME [OCTYNHOCTU GUHAHCO-
BbIX YC/IYT AN15 TPAXAAH 1 6U3Heca

4. CopeiictBie KOHKYPEHLMN Ha du-
HOHCOBOM PblHKe

5. O6ecneyerne pUHAHCOBOIA CTA-
61nbHOCTH

6. Paclumpenue Bknaga GUHAHCOBOrO

PbIHKG B JOCTUXEHNE Lienieit ycTonun-

BOro passutus n ESG-tpaHchopmaumu
poccuiickoro busHeca

7. CopeiicTBME PA3BUTUIO AONTO-
CPOYHOTO GUHAHCUPOBAHUS (A/IMHHbBIX
neHer)

8. Pa3BuUTHE perynmpoBaHus CEKTOPOB
(GMHAHCOBOTO PbIHKA

. — HANpaBAEHME B 3HAYMMOIA Mepe Cnoco6CTBYET AOCTUKEHUIO Lienn D — HanNpaBieHue cnocobCTBYET AOCTUXEHNIO Lieneit

B cBoto ouepepb, B YC0BUSAX LMIPOBON TpaHCHOPMaLIMM SKOHOMUKKN U BCEX cPep XM3HU 06-
LecTBa BaXKHbIM aCreKkToOM pa3BUTUS COBPEMEHHOIO GMHAHCOBOIO pPbiHKa SBSETCSH UMdpoBM3aLms
PUHAHCOBBIX U MNATEXHbIX NPOAYKTOB U YCNYr AN rpaXkaaH M OM3Heca, YTO OTpaXkatoT MHAMKATO-
pbl 2 1 3 cooTBeTCTBEeHHO. LindpoBmsaums GrHaHCOBOIro pbiHKa Tak)Ke MMEET Ba)KHOe 3HaYeHUs OJis
BHEAPEHUS MHHOBaLUMM B peaslbHOM CEKTOPE 3KOHOMUKM, UCMONb30BaHUSA B OENOBOM 060pOTE HO-
BbIX LMDPOBbBIX MHCTPYMEHTOB.

BO3MOXXHOCTU (PUHAHCOBOIO pblHKa OOCHYXXMBaTb MOTPEOHOCTY 3IKOHOMUKU TakXKe 3aBUCAT
OT MacCLUTaboOB €ro pas3BuUTUS, MYyOUnHbI 1 OxBaTa GUHAHCOBbLIMUY YCITyraMu pasnnyHbIX chep 3KOHO-
MUYECKOW OEeATENbHOCTM, UTO YaCTO OLIEHMBAETCS Yepes3 arpermpoBaHHbI NoKa3aTeslb OTHOLLEHWS
aKTMBOB GUHAHCOBbIX OopraHu3aumi K BBl (MHomkaTop 4). MNpn 3TOM Ba)KHO YYMTbIBaTb aKTUBbI Kak
KPeOWTHbIX, TaK U HEKPEOUTHbIX PUHAHCOBbBIX OpraHM3aumMi, MPUHMMasa BO BHMMaHMeE, YTO ONd pas-
BUTUS DKOHOMMKMW, YOOBNETBOPEHUS XMBHEHHbIX NMOTPEOHOCTEN rpaXkaaH v Gm3Heca BaXkeH BeCb
CMeKTP OCHOBHbIX PUHAHCOBbIX YCNYT.

Ona cncteMHOM GUHAHCOBOM CTabUNbHOCTM B6OMbLLIOE 3HAYEHME MMEET YCTOMUMBOCTb GUHAHCO-
BbIX OpraHu3auni, MHGPacTPyKTYypbl, DUHAHCOBOrO pbiHKA B LIEIOM, X CMOCOBHOCTb 6ecrnepebomnHo
BbIMOJIHATL CBOWM GYHKLMM, B TOM UMCe B YCNOBUAX cTpecca. BaHk Poccum Ha perynsipHom ocHoBe
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MPOBOAMT OLIEHKY YCTOMUYMBOCTU GUHAHCOBOIO cekTopa (6aHKOBCKOro CeKTopa U CeKTopa Hekpe-
OUTHbIX PUHAHCOBbBIX OpraHM3auunin) n NyoenmnkyeT pesynbtaTbl B O630pe d1HaHCOBOW CTabuMIbHOCTU
ABa pasa B rog (MHpukaTop 5).

TakmMm obpasoMm, baHk Poccmum ncnonb3yeT arpervpoBaHHble nokasatenm 1-4 ofis MOHUTOPUH-
ra U3MeHeH1 Ha GUHAHCOBOM PbIHKE C TOYKU 3PEHUSI MX BOCTIPUATUS NoTpedbmuTeneM GruHaHCOBbIX
YCNyr, pa3BuUTUSa LMPPOBbIX MPOOYKTOB U CEPBUCOB, a TakxKe rnyoburHbl GUHAHCOBOIO pbiHKa OTHO-
CUTENIbHO MacLITaboB 3KOHOMUKW. YBENMYEHWE NHOMKATOPOB 1-4 ByaeT oTpaXkaTb MO3UTUBHbIE N3-
MeHeHWs. MOHUTOPUHI YCTOMYMBOCTM PUHAHCOBOIO cekTopa baHk Poccum ocyllecTBnsieT Ha pery-
NAPHOM OCHOBE (MHAMKaTop 5).

BaHk Poccum He ycTaHaBIMBaEeT KOMYECTBEHHbBIX OPUEHTUPOB MO MHOMKaTOpaM, paccMaTpuBas
MX KakK MOHUTOPWHroBble. PUHAHCOBbIN PbIHOK ABNSIETCS CMOXHOW, MHOIOrpaHHOW CUCTEMOW, Ou-
HaMUYHO MeHsLencs non BAUSAHMEM KaK OENCTBUN CaMUX YYACTHUKOB GUMHAHCOBOrO pbiHKA, TakK
M LWMPOKOIro Kpyra 3KOHOMUYECKUX, TEXHONOMMYECKMX U UHbIX GaKTOPOB, HEMOCPEOCTBEHHO He 3a-
BUCALLMX OT BaHka Poccumn u MpaBuTenbcTBa. B yCNoBMAX NOCTOSHHO BO3pacTatoLLenl CKOPOCTU U3 -
MEHEHMUIM YCTaHOBMIEHMNE TOYHbIX KOIMYECTBEHHbIX 3HAUYEHUX MO TEM U MHBIM MHAMKATOPaM MOXET
BbICTYNaTb NPEnATCTBMEM AN OENCTBUS PbIHOYHbIX MEXaHM3MOB Pa3BUTUS, CHDKas CTeMNeHb rmb-
KOCTU N afanTUBHOCTU MONMUTUKU PErynsaTopa, ObICTPOTbl peakLmMm Ha BO3HMKAOLWME HOBbIE BbI3O-
Bbl, I MPUBOOUTbL K NeperpeBy U 0O6pa3oBaHUIO My3blipel Ha pbiHKe. B CBA3M C 3TUM OOCTUXKEHMEe
KOHKPETHbIX LeNIeBbIX 3HAYEHUN MHOMKATOPOB 6€3 y4yeTa WMPOKOro Kpyra OMHaMUYHO MEHSIOLWMX-
cs GaKToOpOB, KOTOPbIE 3HAUMMO BUSIOT Ha TEHAEHUMN B pa3BUTUM GUHAHCOBOIO pbiHKa, HE MOXET
6bITb KpUTEPUEM 3PPEKTUBHOCTU NOANTUKM MO PasBUTUIO GMHAHCOBOIO PbIHKA.

MexxayHapOoHbIM OMbIT TakXXe CBUAETENbCTBYET, UTO B CPEAHECPOYHbIX U CTpaTermyeckmux Oo-
KyMeHTax OONbLUMHCTBA perynsaTtopoB GUHAHCOBOIO pPbiHKa KOMMYECTBEHHbIE MHOMKATOPbl pa3Bu-
TS PUHAHCOBOIO pbiHKa €C/IM U PAacCMaTPMBAOTCS, TO MO HWUM, KakK MPaBu/io, He YCTaHaBIMBAOTCS
YKECTKME LefieBble 3HaYeHUs, AaHHble MHOUKATOPbl UCMOMb3YOTCA B OCHOBHOM [O/11 MOHUTOPWHTA.
HekoTopble perynsatopbl MCNOb3YOT KadecTBeHHble MHOWKATopbl. B Tabnunue 3 npeactaBnieHa vH-
dopMaLmsa No TeM perynatopaMm, KOTopble NMyOnmMKYytOT CTpaTermyeckme OOKYMEHTbl Mo BOMpPOCaM
pa3BuUTUS GMHAHCOBOrO pbiHKa (Takmx perynstopoB 14). Bo Bcex 14 cTpaTermyeckmx OOKyMeHTax
KONMYeCcTBEeHHbIE MHAOMKATOPbI JIMOO OTCYTCTBYIOT, IMOO HE pacCMaTpUBAOTCA Kak obsi3aTesibHble
K UCMOJTHEHUIO KJtoYeBble nmokasatenu apPpekTBHOCTU. B EBponenckomM coto3e perynaTtopom ne-
KNapupyeTcsi MOHUTOPUHIOBbIV XapakKTep KJtoYeBbIX rMokasaTtenen adPpekTMBHOCTU. B cTpaTermye-
CKMX JoKyMeHTax perynsatopoB CLUA v HopBeruum uenesble 3HaY€HUS MHOMKATOPOB He MyonunKy-
IOTCS, XOTS B OTYETHbIX AOKYMEHTaX NPUBOOUTCS eX-post aHanmM3 OUHaMUKKM rnokKasaTenen BOKPYr
LleNneBbIX 3HAYEHUI.

Perynatopbl He MCMONb3YIOT B KayeCcTBe MHOWMKATOPOB Pa3BUTUS HauMOHalbHOro GmHaHCOBO-
ro pbiHKa TakoOM MokasaTesib, KaK MeCTO CTpaHbl B MEXAYHAPOAHbIX PENTUHIax pasBuTus. [aHHbie
MHOEKCbI YaCTO MPUMEHSIOTCS 3KCMepTaMm OJ1s SKCMPEeCcC-XapaKTePUCTUKU pas3BUTUS GUHAHCOBO-
ro pbiHKa 6e3 rnyboKoro rMorpy>XeHmst B MeXaHU3aM Mx pacyeTa M GakTopbl, KOTOpble MOIYT OKa3bl-
BaTb BMNSHME Ha UX OUHAMKUKY. BMecTe ¢ TeM BaXKHO yUYMUTbIBaTb NEPUOANYECKM MPOUCXOSALLME N3~
MEHEHWS1 METOJOOMMN pacyeTa MHOEKCOB, MPUCYTCTBUE CYObeKTMBHbBIX GakTOPOB B METOAOOMU,
CTerneHb €e OTKPbITOCTU. MeXXCTpaHOBbIE MHOAEKCHI SABASAIOTCA YHUBEPCasbHbIMU, MO3TOMY B HUX MO-
ryT HE B MOJSIHOW Mepe YyUYMUTbIBATbCSA CTPaHOBbIE GaKTOPbl 1 OCOOEHHOCTM Pa3BUTUS NOKasbHbIX GU-
HaHCOBbIX PbIHKOB. KpoMe TOro, MHAEKCbl MyOsMKYIOTCA C 3aMETHbIM BPEMEHHbBIM lTaroM 1 MOryT
He BMOJIHEe YYUTbIBaTb CTPEMUTESIbHbIE UBMEHEHUSI B SKOHOMUKE 1 Ha GUHAHCOBOM pbIHKE, OCOBEHHO
€CN OHW OOMOJSTHUTENTbHO YCUITMBAKOTCA MakKpO3KOHOMUYECKMMU LLOKAMU UITU PE3KUMU CTPYKTYP-
HbIMM caoBuramu. Noatomy BaHk Poccuy npmHMMaeT BO BHMMaHME CYLLECTBOBAHME TaKMX MeXCTpa-
HOBbIX MHOEKCOB, HO HE pacCMaTpMBaeT UX B KauyecCcTBe KJIOYEBbIX NokKasaTenen 1nm MHOMKaTopoB
pa3BUTUS GUHAHCOBOIO PbiHKA.

T B pamkax npogedeHHo20 aHasu3d paccMompeHa evibopka u3 40 cmpaH Kak ¢ paseumsiM, Mak U ¢ GopMupyrouumMcs
PBIHKOM.


http://www.cbr.ru/analytics/finstab/ofs/
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Ba)kHO OTMeTUTb, YTO HapsAy C NMpeacTaBNeHHbIMY B Tabnuue 1 nHovkaTopamm 1-5, B uensax mMo-
HUTOPWHra pasBuUTUS GUHAHCOBOIO pbiHKa BaHK Poccmnmn aHannamnpyeT WMPOKUIM KPYT KONTMYEeCTBEH-
HbIX U KaUeCTBEHHbIX MokasaTtenein. B pasgene 2 OCHOBHbIX HanNpaBeHMN, B KOTOPOM NpeacTaBneHo
OMMUCaHWE TEKYLLErO COCTOSAHMSA PUHAHCOBOIO pPbliHKA, YMOMSIHYTa JIMLWb 4YacTb U3 HUX. Ha perynsp-
HOWM OCHOBe Ha calTe baHka Poccuun nyonmkytoTcs 0630pbl, B KOTOPbIX AeTasrlbHO OCBELLAtOTCS TEH-
OEHLMN Pa3BUTUSA KaK PUHAHCOBOIO pbiHKa B LIESIOM, TaK M ero OTAeNbHbIX CErMEHTOB?.

noaxoabl K OLEHKE PA3BUTUA ®UHAHCOBOIO PbIHKA B MEXXAYHAPOIHOM NMPAKTUKE* Tabn. 3
CrpaHa Mopaxop perynstopa
Bpasunus, fepmanus, KaHaaa, Kutaii, [y6nuKytoTCS rOf0BbIE OTYETHBIE AOKYMEHTbI U TEMATUYECKUE U3AAHUS C ONUCAHWEM PEANN30BAHHbBIX Meponpus-

Hupepnangpl, OA3, LBeiuapus, ANoHNS | TUIA M CTATUCTUYECKOI MHOPMaLMEN.

OcyLecTBNSETCS NPeABAPUTENBHASN OLEHKA PETYNSTOPHOTO BO3AEACTBIS MEPOMPUATUI: SKCMEPTHBIA AHAN3/«No-
Benuko6putanns NeBblE UCMbITAHWUSI»/ONPOCHI, 0 TAKXKE OLLEHKA Pe3yNbTATOB PEAIM30BAHHBIX MEPONPUATUIA B PAMKAX OTAEbHbIX
ny6nnkauuii Ha caire.

B QAKTYANbHbIX CTPATErNMYECKUX LOKYMEHTAX MHAWKATOPbI HE yI'IOMMHCIIOTCFI**. ['Iy6nV|Ky+01c9 pasnnyHblie OT4ETHbIE

Asctpanus NOKYMEHTbI 1 TeMATUYECKME U3AAHUS C ONUCAHMEM KENCOB, PeaIM30BAHHbBIX MEPONPUATUIA U CTATUCTUYECKON
nHdopmavmnei.
Nuons OcyLLecTBNAETCH MOHUTOPUHT KONNYECTBEHHOTO MHAMKATOPA 6€3 YCTAHOBNEHMS LIeNIeBOr0 3HAYEHMS.

B CTpATErnvyeCKmX LOKYMEHTAX MHAMKATOPbI HE YNTOMUHAKOTCA. B oTueTHbIX [OKYMEHTAX I'Iy6}'IVIKy}OTCFI MeponpuaTna

Hopserus, CLLA -
11 Pe3yNbTaThl N0 KONNYECTBEHHbIM MHAMKATOPAM B PA36MBKE MO LM U C YKA3GHUEM LieNeBbIX 3HAYEeHNI.

B cTpaterum ykasaHbl KnoueBble nokasateny 3GGeKTMBHOCTM, KOTOPbIE PACCMATPUBAKOTCS KAK MOHUTOPUHIOBbIE.
EBponeiickuii coto3 [inqa 27 n3 30 nokasatenei Lenesble 3HAYEHUS He YCTAHABANBAIOTCS, HO YKA3bIBAETCS XeNaeMas AMHaMIUKa no-
Ka3aTens; uenesble 3HAYEHUs YCTAHOBEHbI TONbKO Ana 3 u3 30 nokasarenei.

* U3 40 paccmMoTpeHHbIX I0PUCANKLNI TONIbKO B 14, NpeacTaBaeHHbIX B Ta6/MLE, perynsiTopbl nyomKyoT CTPATernyeckne nan CpegHecpoyHbIe JOKYMEHTbI 10 BOMPOCAM PA3BUTHUS YUHAH-
COBOIO PbIHKQ.

** PaHee B ABCTpa/mm B Ka4eCcTse AOMNOHUTEIbHOMN OUEHKN AesiTeIbHOCTH perynsiTopa B CTparerni CpaBoYHO yKa3biBANCh KadecTBeHHble KI13, BbICTaB/ISieMble B pAMKAX MPOrpamMmmsl
oueHku lpasutensctsom ABCTpasnm Bcex opraHos saactu (Regulator Performance Framework).

METOOWKA PACHETA WHOMKATOPOB Tabn. 4

HaumeHoBaHKue nHaukaropa,

KpaTtkas metoamka pacyera
€AMHULbI U3MepeHNs

KOMNO3UTHbI MHAEKC YOOBNETBOPEHHOCTH
HaceneHns paboToi GUHAHCOBbIX OPraHu3a- | PaccuutbiBaeTCs HO OCHOBE AGHHBIX OMPOCA, MPOBOAMMOro No 3aka3dy baxka Poccuu ¢ ncnonb3oBaHm-
1 LKA, GUHAHCOBBIMU NPOAYKTAMM (yCayramu) eM CTATUCTUYECKMX METOI0B AHANU3A AAHHbIX. [AMana3oH 3HaYeHwnii niaekca coctasnset ot 0 go 100
1 KOHANAMW NPEAoCTaBAEHNS GUHAHCOBbIX 6annos, rae 100 — Haunyywee 3HaYeHKe.

yenyr, 6annbl

Moka3atenb ypoBHS LMGPOBM3ALMN NPESOCTABNEHUS GUHAHCOBBIX YCIYT ANs GUIMYECKUX /UL, Onpeae-

NSETCs NyTeM AHKETUPOBAHUS KPEAUTHBIX OPraHN3ALMIA, CTPAXOBbIX OPraHU3ALNA, MUKPODUHAHCOBbIX
YpoBeHb UMdpoBN3aLMUN GUHAHCOBbIX YTy Y P pen P ui, ¢ P unit, pod

2 o OPraHN3aLNiA, HEroCyAAPCTBEHHbIX MEHCUOHHBIX GOHAOB, YNPABASIOLLUX KOMMAHWIA, JOBEPUTE/NBHbIX
ans usnyeckux nnu, %
yNpaBAsioLLmMX 1 6pokepoB. B Lensax pacueta nokasatens yCTaHOBAEH nepeyeHb Hanbonee BocTpe6o-
BOHHbIX KTMEHTAMM — GU3NYECKUMU NULAMI YCAYT NO KAXKAOMY TUMNY OPraHU3aLIMiA.
lMoka3atens ypoBHS LMPPOBU3ALMM NPELOCTABNEHUS GUHAHCOBbIX YCAYT AN IOPUANYECKNX
NNL, ONpeaensieTcs nyTeM aHKeTUPOBAHNS KPELUTHbIX OPraHU3ALIMIA, CTPAXOBbIX OPraH13aLni,
YpoBeHb UMdpoBN3aLMN GUHAHCOBbIX YTy 4 onpea Y _p pea P N P P u _
3 AN opHANUECKAX AL, % MUKPOGUHAHCOBbIX OPraHN3ALMIA, HEFOCYAAPCTBEHHBIX MEHCUOHHBIX GOHAOB, YNPABASAIOLLUX KOMMAHWI,
, /0
P [0BepUTENbHBIX YNPABASIOLLNX M OPOKEPOB. B Lensx pacyeta nokasatens yCTaHOBEH NepeyeHb Hau-
60nee BOCTPEOGOBAHHbIX KNMEHTAMW — IOPUANYECKUMM IMLLAMI YCIYT MO KAXKAOMY TUMY OPraHU3aLuii.
lMoka3aTenb paccynTbIBAETCS KAK OTHOLLEHWE CYMMbl OKTUBOB OOHKOBCKOrO CEKTOpd, OKTUBOB CTPA-
4 OTHOLEHNe OKTUBOB GUHAHCOBLIX OPraHN3A- | XOBLLMKOB, MHBECTULIMOHHbIX nopTdeneit HN® n MOP, cronmoctn Ynctbix aktneos MU, cobCTBEHHbIX
umii k BBIT, % aKTUBOB NPOodyyacTHMKoB — HOO, aKTNBOB HO GPOKEPCKOM 06CYXUBAHUM, OKTUBOB B JOBEPUTENIbHOM
YNpaBAEHUM N NPOGUIbHBIX AKTUBOB MUKPOGUHAHCOBLIX OPraHN3ALMIA K rogoBoMy o6bemy BBI.
5 OLeHKa yCToRYMBOCTM GUHAHCOBOrO CeKTOopa 6yaeT perynsipHo nybnunkosatbcs banka Poccun B 0630pe GUHAHCOBOI CTABUABHOCTH.

2 IHpopmayuoHHeIl bronnemeHe «baHkosckoe peaynuposaHue», O630p pblHKA Hea20CcyOapCmeeHHbIX NeHCUOHHbIX
¢oHOo8, O630p pocculickoeo GUHAHCOB8020 ceKkmopa U ¢UHAHCOo8bIX UHCmMpyMeHmos, O630p KtoYesvix nokasamenel
HezaocydapcmeeHHbIX NeHCUOHHbIX ¢oHOo8, O630p KrtoYeabix hokadamesiel naesbiX U aKUUOHEpPHbIX UH8EeCMUUUOHHbIX
¢poHOo8, 0630p KYesblx nokazamenel OdesmeslbHOCMU cmpaxoswukos, 0O630p k4Yesvblx nokasamenel
npogeccuoHanbHuIX y4aCMHUKO8 pbiHKA UeHHbIX 6ymMae, O630p K/toHeasix nokaszamersel MUKPOUHAHCO8bIX UHCMUMYMO8,
aHanumudeckul 063op «baHkoackull cekmop», O630p pUCKO8 PUHAHCOBbIX PbIHKOS.



http://www.cbr.ru/na/banking_regulation_newsletter/
http://www.cbr.ru/analytics/RSCI/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/RSCI/activity_npf/rewiew_npf/
http://www.cbr.ru/ec_research/analitics/
http://www.cbr.ru/analytics/RSCI/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/RSCI/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/RSCI/rewiew_pif_aif/
http://www.cbr.ru/analytics/RSCI/rewiew_pif_aif/
http://www.cbr.ru/analytics/insurance/overview_insurers/
http://www.cbr.ru/analytics/rcb/review_rcb/
http://www.cbr.ru/analytics/rcb/review_rcb/
http://www.cbr.ru/analytics/microfinance/reveiw_mfo/
http://www.cbr.ru/analytics/bank_sector/
http://www.cbr.ru/analytics/finstab/
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MPUNOXEHUE 2. O PEAJIMU3ALNN OCHOBHbIX HA'I'IPABHEHMVI
PA3BUTUA PUHAHCOBOIO PbIHKA POCCUNCKOUN PEOEPALNU
HA NMEPUOO 2019 -20211o0A40B

KntoueBble MeponpusTus, 3annaHupoBaHHble B OCHOBHbIX HamnpaBfeHUsIX PasBUTUS PUHAHCO-
BOro pbiHka Poccumckon ®epepaumm Ha nepumog 2019 -2021 ronos, peanmsyroTcs B LLeSIOM B HaMe-
UEHHble CPOKW, HECMOTPS Ha BbI3BaHHYIO MaHOEMMEN KOPOHaBMpPyCca HEOOXOOMMOCTb ONepaTUBHOM
pa3paboTKM U MPUHATUS LUMPOKOIO NakeTa aHTUKPU3UCHbIX Mep MNpaBnTenbcTBoM 1 BaHkoMm Poccumn
COBMECTHO C OpraHamMy 3aKOHOZaTeNbHOW BNACTW.

OCHOBHble HanpaB/ieHUst pa3BUTUS PUHAHCOBOIo pbiHka Poccurickon ®depepauyn Ha Nepuog
2019-2021 rogoB BKKOYAKOT YETbIPE HamnpaB/eHUsa pasBUTUS GUHaAHCOBOro pbiHKa: (1) passutue
KOHKYpeHLUMK, (2) dopMmpoBaHmMe aoBepuTenbHoW cpenbl, (3) nogaepyxaHme pUHaHCOBOW CTabub-
HoCTK, (4) obecnedyeHne OOCTYMNHOCTU GUHAHCOBbLIX YCNYr MU KanuTana. Huke oTMeudeHbl Hambo-
Nlee 3HauyuMMble LWarM rno Ka)xgoMy M3 3TUX HamnpasneHwin. Npu 3TOM peanuayemble MeponpusaTUs,
Kak NpaBuo, OKasblBatoT BNUsIHME Bonee YeM Ha OOgHO HarmpaBreHune pasBuTUsS GUHAHCOBOIO PbIH-
Ka. YacTb MeponpusaTUI elle HaxoauTCcs B MpoLiecce peanvsaunm 1 6yoeT 3aBeplueHa B 2021 rogy.
MoppoObHO yCroBUst M TEHOEHLUMN, @ TaKXKe KONTMYECTBEHHbIE M KAYeCTBEHHbIE XapaKTEPUCTUKU pas-
BUTUSA PMHAHCOBOro pbiHka B 2019 -2021 rogax npencraBeHbl B pasgerne 2 HaCToAWero JOKyMeH-
Ta, MO3TOMY B AAHHOM MPUJIOXXEHMW OEeTaSlbHO HE paccMaTpuMBatoTCS.

Pazeumue KOHKypeHyuu

* PaboTa Mo JaHHOMY HarnpaB/iEHMIO BO MHOIOM CTpOWSacb Ha OCHOBE MepornpusaTU pasge-
na XIV «®uHaHcoBble pbiHKW» LOpoXXHOM KapTbl lNpaButensctBa Poccurickon depepaumm
No PasBUTUO KOHKYpeHUMK Ha 2018 - 2020 rogbl, B paMKaxX UMCMNONHEHUSA KOTOPOro:

— MPUHATO U peanM30BaHO pelleHVe O nepexone Ha WCMosb30BaHWE KPeaUTHOro PenTUHra
KaK €QUHCTBEHHOrO KpUTepUs npm oTbope 6aHKOB O/ pa3MeLleHnsa CpeacTs denepanbHo-
ro 6rog)KeTa, rocygapCTBEHHbIX KOpNopaumi, O1o»KeTOB rocynapCTBEHHbIX BHEOIOMKETHbIX
$doHOO0B M BblAa4M OTAENbHbIX BUOOB OAaHKOBCKMX rapaHTui;

— NpuUHATbl depepanbHble 3aKOHbl O GMHAHCOBbIX NNaTdopMax;

- BBEOEH 3aKOoHOAAaTeslbHbIM 3anpeT Ha «OaHKOBCKUWA POYMMUHI» — MOBbILWEHHYO KOMUCCUIO
MPW OCYLLECTBNEHNN MEXPErMOHasIbHbIX MEPEBOAOB BHYTPM OAHOIo 6GaHKa;

— OrpaHUNYEHO MUCMOJIb30BaHME B PEK/IaMHbIX LeNnsX YIOMUHAHUA MPUHAOAEXHOCTN GrHAHCO-
BOW KOMMaHWM K roCyfapcTBy Kak dakTopa OOMOMHUTENbHOW HAOEXXHOCTU.

* ChopMmpoBaHa 3akoHopaTenbHas 6asa 1 3anyLweH HOBbIM MHPPACTPYKTYPHbI NPOEKT — Pu-
HaHCOBbIM «MapKeTnnenc», KOTopbli, C OAHOM CTOPOHbI, OTKPbIBAET MOJIb30BATENSAM PaBHbIN
OOCTYN K LUMPOKOMY CMNeKTpy PUHAHCOBbIX YCIyr 24 yaca B CyTKM BHE 3aBUCMMOCTU OT MecTa
HaxoXXgeHusl, C pyron — paclmMpseT BO3MOXXHOCTU MpUBeYeHMsT HOBbIX KITMEHTOB ANS cpef-
HUX N MENKMX GUHAHCOBbIX MOCPEOHNKOB.

e 3anyweHa Cncrtema 6bicTpbix nnatexew (CBI), nosBonstowas B KpyrnoCyTOYHOM peXmMMe co-
BepLlaTb MMHOBEHHbIE NMepeBoabl MO HOMepy TenedoHa. PeannsoBaHbl NepeBoabl Mexay rpax-
OaHaMuK, ornepaumy rno onsate ToBapoB, paboT (ycnyr) B MOfb3y TOProBO-CEPBUCHbIX Mpea-
MPUSTUIM B TOM YUCNE C UCMOSb30BaHMeM QR-KOOOB, a Takxke nepeBodpbl OT OpUANYECKUX NNL,
dusmueckmm nuuam. Tapudbl no CBIM cywecTBeHHbIM 00pa3oM CHU3UNKM Bapbepbl Nepexoaa
rpaXkgaH Mexxay nocTtaBlMKaMm GUHAHCOBbBIX CEPBUCOB.

* CHM>KEHa 3aBMCMMOCTb POCCUIMCKOro GMHaHCOBOro pbiHKa OT cucTeMbl SWIFT: obecneuveHa
BO3MOXHOCTb MOAOK/IIOYEHUNS K CUCTEMe mnepefayn GUHaHCOBbIX coobuleHun baHka Poccumn
(CMDPC) MHOCTPaHHbIX BAHKOB U tOpUONYECKMX NUL, (B TOM UKMCre 3a CYET pa3paboTaHHOro Cro-
coba noakstoYeHnst Yepes cepBuc-610po), MPeaoCTaBNSAOWEN ee Nob30BaTeNssM 6e30MnacHyo
M 3alUMLLEHHYIO cpefly obMeHa drHaHCOBOM MHPOPMaLMEN.



https://digital.gov.ru/uploaded/files/1697-r-ot-16082018.pdf
https://digital.gov.ru/uploaded/files/1697-r-ot-16082018.pdf
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e Mpogomkuna pasBMBaTbCA MiaTeXHas cucteMa «Mup». IMUCCUA HALMOHAIBHOIO MIaTEXHOro
MHCTPYMEHTa — KapTbl «Mup» — npeBbickna 30%, YTO rOBOPUT O €€ BbICOKON KOHKYPEHTOCMO-
cobHoCTU. Pacwmpuncsa n GyHKUMOHAN 3TUX KapT 3a CYET PasBUTUS MAATEXHbIX U HEebUHAH-
COBbIX CEPBUCOB (MIaTexxHoe npuioxxeHme Mir Pay, nporpamMMma nossibHOCTU (KeLwb3K-CepBUC),
KapTbl XXMTENs Ha Ba3e nnaTeXXHoOM cucTeMbl «MUp»), @ TakKe NPOOBMKEHMS 38 pyOeXXoM — Kap-
Tbl «Mup» NpuHUMaoTcs B 14 cTpaHax.

* B uensax ymeHbleHus adpdekTa MaclwTaba Kak KOHKYPEHTHOIO NPemMyLLEeCcTBa KPYMHbIX PUHAH-
COBbIX OpraHM3aLUni, a TakXKe CHMKEHUS 6apbepoB (M3OepPXKeK) A PUHAHCOBbBIX NOCPenHNKOB
Ha MpuUBEYEHME HOBbIX K/IMEHTOB 3anyLlleH MUAOTHbIM MPOEeKT MO CO3L0aHUI0 U UCMOSb30Ba-
HUIO MHPPACTPYKTYpbl LUudposoro npodpuns. ObecrnevyeHa BO3MOXHOCTb MOyYeHUss GUHaH-
COBbIMWN OpraHM3aLMsaMM U3 rOCyoapPCTBEHHbIX MHDOPMALIMOHHBIX CUCTEM 27 BUOOB CBEAEHUI
O rpa)kgaHax, KOTopble HEOBXOAMMBbI AN OKa3aHUS GUHAHCOBbLIX YCIYT.

* B uensax cHmwkeHus 6apbepoB a5 rpakaaH no Bbl6opy Ha GUHAHCOBOM PbIHKE OMTUMAsIbHOMO Ha-
60pa GMHAHCOBbIX YCYT Y LUMPOKOro Kpyra GprHaHCOBbIX OpraHM3aumii obecreyeHa BO3MOXXHOCTb
nony4yeHmns Bcex GrHaHCOBbIX, FOCYAAPCTBEHHbIX M UHbIX YCIYr ANCTaHLMOHHO C UCMOSIb30BaHM-
eM EgmMHom cucteMbl noeHTUGUKaumMm 1 ayTeHTudukaumm n EguHon 6GrmoMeTpmyeckom CUCTEMBI.

* Onyb6nMKoBaHbl MNATb peKOMeHAaTesNbHbIX CTaHAAPTOB OTKPbITbIX OaHKOBCKMX WMHTEpdencoB
(obwme NpuHUMMbI, MHGOPMaLMS O cYeTax, MHULMKMPOBaHWE nnatexa, MHbopMaumoHHas 6e3-
OMacHOCTb, NOy4YeHne NyonmMyHom MHOopMaUMM O BaHKax M ero NpoaykKTax), HarpaBieHHbIX
Ha co3QaHKve YCNOoBUIM PaBHOMO AOCTYMNa MOCTaBLUMKOB GUHAHCOBbIX YCYr U CEPBMUCOB K AaH-
HbIM, KOTOpble MMetoTCs Y GUHAHCOBbIX OpraHuU3aUni.

e YcoBeplleHcTBOBaHa cucteMa Tapudukaumm OCAIO B uensx MOBbILWEHUS ero KJIMEHTCKOM
LIEHHOCTU: peanua3oBaHbl nepexopn K Tapudy, ycTaHaB/IMBaEMOMY B 3aBUCUMOCTU OT MHOUBUAY-
anbHbIX OCOBEHHOCTEN BOXAEHMUS, @ TakKXKe BO3MOXHOCTb NpuobpeteHusa nonmcos OCAIO ve-
pe3 OUCTaHLMOHHbIE KaHalbl MPOAAX.

B 2021 rogy npoBoguTCcst paboTa no CrenyowmM 3Ha4YMMbIM MEepPOMPUSATUSAM:

— nogrotoBka coBMecTHO ¢ ®AC Poccum HoBOro HaumoHanbHOro rnjiaHa pasBUTUS KOHKYPEH-
UMK’ M COOTBETCTBYIOLLEN AOPOXHOM KapTbl MO Pa3BUTUIO KOHKYPEHLNN;

- onpegeneHne NoaxonoB K PeryimpoBaHMIO MYSIbTUCEPBUCHbBIX MNaTGOPM — 3KOCUCTEM U CO-
BEPLUEHCTBOBAHMIO 3aKOHOOATENbCTBA O AAHHbIX O/ CHWKEHUs 6apbepoB, NPEnSTCTBYOLMX
nx 060poTy Ha PUHAHCOBOM PbIHKE;

— 3aKoOHoJaTesIbHOe 3aKpernneHne BO3MOXXHOCTW CO34aHUsS U UCMOMb30BaHUS MHDPACTPYKTYpPbI
Lindposoro npoduns;

— obecrieyeHune gocTyrna GnImManoB MHOCTPAHHbBIX CTPAXOBLUMKOB Ha POCCUMNCKMIA PbIHOK.

PopmMupoeaHue dosepumesibHol cpedobl

OcobbI BKNag B pOCT AoBepust Ha GMHAHCOBOM pbIHKE BHECM Mepbl Mo 3aluTe npaB notpebuTe-
e, BK/loYas COBEPLUEHCTBOBaHME NPaBOBOro PeryimpoBaHus B 061acTu 3aWwuTbl MpaB noTpebute-
nevi UHaHCOBbIX YCIyr, MEPOMPUSATUS MO MOBbILLEHWNIO YPOBHS PUHAHCOBOM MPaMOTHOCTU HaceneHmns
M FOTOBHOCTW FpakaaH UCrnonb3oBaTb GUHAHCOBbIE YCYr, B TOM UYMCTE B AUCTaHLUMOHHOM dopmMarTe.

e CoBMecCTHO C MpaBUTENBCTBOM M yYaCcTHMKaMM GUHAHCOBOIO pbiHKa peanuayetcs CTtpateruvs

MNoBbllWeHUs PUHAHCOBOW rpaMoOTHOCTU B Poccumnckon Pepepaumm Ha 2017-2023 rogpl. Mpun
3TOM Bce 6oriee BaXKHOe 3HayeHue NMpuoobpeTatoT Takme MPUOPUTETHbIE HanpaBneHust pabo-
Tbl, Kak UMbpOBast, MHBECTULIMOHHAS U KNOEprpaMoOTHOCTb, a TakKXXe pa3BUTME OWNCTaHLUMOH-
HbIX GOpMaTOB B3anMoAencTBus C¢ ayamtopusmn. @rHaHCcoOBas rpaMOTHOCTb BKJIIOUeHa B de-
JeparbHble rocyaapcTBeHHble 0bpa3oBaTesibHble CTaHOAPTbl A1 HEKOTOPbIX YPOBHEN 0bLero
M NpodeCCMOHaNIbHOro 0bpa3oBaHKUS.

" Pacnopsi>xeHue lNpasumenscmeaa Poccutickol ®@edepayuu om 02.09.2021 N2 2424-p «O6 ymeep>kOeHuu HayuoHaneHo20
nnaHa («0opoxkHol Kapmel») paszsumusi KOHKypeHUyuu 8 Pocculickol ®edepayuu Ha 2027-2025 2006i».


http://www.cbr.ru/content/document/file/59796/inf_note_dec_2718.pdf
http://www.cbr.ru/content/document/file/59796/inf_note_dec_2718.pdf
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e Havana paboTty Accoumauus pasBuTUsS GUHAHCOBOM MPaMOTHOCTU, OCHOBHbIE 3adauun KO-
Topow — oTb6op, Mopgnepyka M MaclwTabupoBaHME YacCTHbIX U OBLLECTBEHHbIX MHULMATUB
no PUHAHCOBOM FPAaMOTHOCTU, @ TaKXKe PasBUTME BOJIOHTEPCKOrO ABMMKEHUS MO PUHAHCO-
BOW rpaMOTHOCTMU.

e MpopomkeHa paboTa Mo cTaHOapTU3aLMKM U NOBbILIEHMIO KayecTBa YCYr HEKPeOUTHbIX PUHaH-
COBbIX OpraHmsaumn (3a nepuopg ¢ 2019 roga yTBep>XaeHbl 6a30Bble CTaHAAPTbI 3alUTbl NpaB
rnonyyvarenen GMHaHCOBbIX yCnyr popeKkc-amnepoB, CTPaxoBbix 6pokepos, HIMND).

* B uensx sawuTbl pO3HUYHOIO MHBECTOpPa MPUHSAT 3aKOH M pa3pabaTbiBatOTCA COOTBETCTBY-
towme ctaHgapTbl CPO, koTopblie BBOAAT € 1 okTa6ps 2021 roga npoueaypy TeCTUMpOBaHUS
018 HEKBaNMPUUMPOBAHHbBIX MHBECTOPOB MPU MPUOBPETEHNUN UMU CIOXHbBIX PUHAHCOBbIX
NPOAYKTOB.

* Pacwmpunocb MCronb3oBaHWE rpakgaHaMy MHCTPYMEHTOB pbiHKa KanwuTtana: B HacToslee
BpeMsi Ha MockoBckow Brpyke 3apernctpmpoBaHo bonee 12 M/TH CYETOB rpaXkaaH, 3a OTYETHbIN
rnepuon Ha NopsiAoK BbIPOCIO YMCO aKTUBHbIX CYETOB.

e VIHomBuayanbHble MHBECTULMOHHbIE cyeTa (MNC) cTann BOCTpebOBaHHbLIM MPOAYKTOM, B Ha-
CTOsILLlee BPEMS OTKPbITO OKONO 4 MJIH TakKMX CYETOB.

* B 3HaumMTenbHoOM cTeneHu BHegpeH Kogekc KopnopaTUBHOMO yripaBneHUs ny6nnyHbIMK KOM-
MaHWSMM MEPBOro M BTOPOro KOTUPOBasbHbIX CMMCKOB MOCKOBCKOM Bupxku, nget BHegpeHue
Kogekca KOMMaHUAMU TPETbEero Crimcka, YTo okKa3aso MoSIOXKUTENIbHOE BAUSIHME Ha KayecTBO
KOPMOpaTUBHOIO yrpaBneHWs B MyO/IMUYHbIX KOMMaHUAX M MOBbICUIIO MX 3PPEKTUBHOCTb U MpPU-
B/IEKaTEeNbHOCTb AJ151 MHBECTOPOB.

e [MpoOoO/MKEHO 0300POBIIEHNE POCCUMNCKOrO GMHAHCOBOIO CEKTOPA, YTO CMOCO6CTBOBAsO MOBbI-
LWEHMIO HAOEXXHOCTY paboTatoWmMX MHCTUTYTOB, JOBEPUIO K HMM CO CTOPOHbI KJIMEHTOB U dop-
MMUPOBAaHMIO MPEeAnoChbIIOK A8 nepexoda K PerympoBaHMIO PbiHKa Ka4yeCTBEHHbIX PUHAHCO-
BbIX YCJTyr, OKa3blBaeMbIX JOOPOCOBECTHLIMU YY4aCTHUKaMM.

* DOpMUPOBaAHUIO OOBEPUTENBHOM Cpefbl CMOCOOCTBYET BbiBOS, C GUHAHCOBOrO pblHKa HeOo-
6pPOCOBECTHbIX YY4aCTHUKOB. Tak, B nepuop ¢ Hadvana 2019 go cepeauHbl 2021 roga BbisiBeHa
pabota nopsigka 4900 cybbekTOB C NpU3HaKaMy HeneranbHOM OeATeNbHOCTU Ha GUHAHCOBOM
pblHKe, B TOM Ymncne bonee 600 — ¢ npMaHakaMy GUHAHCOBbIX MMPaMUA, B OTHOLLEHMM KOTOPbIX
Harnpas/ieHbl COOTBETCTBYOLME MaTepmasbl B MPaBOOXpPaHUTENbHbIE OpraHbl?. B uensax ynpex-
OeHns notepb rpaxkgaH baHk Poccuum Havan nyb6nukoBaTb Ha odbuumanbHOM canTe «Cnrcok
KOMMaHWW C BbISIBIEHHbIMU MPU3HaKaMK HeneraabHOM AeaTefibHOCTU Ha GVMHAHCOBOM PbIHKE.

e [Ina dopMmMpoBaHMS OOBEPUTENIbHOWM cpedbl Ha PUHAHCOBOM pbiHKe BbaHk Poccuu npume-
HS1 M COBEPLUEHCTBOBAaNA MHCTPYMEHTbl MOBEOEHYECKOro Hag3opa, BK/OYaloWero Kak aHa-
NN3 BHYTPEHHUX NpoLeccoB GUHAHCOBbIX OpraHM3auuin, Tak M CUCTEMY MX B3aVMOOTHOLLIEHWI
C notpebutensamu. MNpn 3TOM akLEHT BCe 6oblle CMEeLWaeTcs K pacluMpeHMIO NMpeBEHTUBHOM
COCTaBnsoLWen Hag3opa, HanpaBIEHHOM Ha yrnpeXXaeHne HegobpOCOBECTHbIX AENCTBUM U CTU-
MYSIMPOBaHME K MOBbIWEHMIO KayeCcTBa B3aMMOOENCTBUS MOCTaBLMKOB GUHAHCOBLIX YCyr
M nx nony4vatenen. B yactHocTtu, B 2021 roay:

- BaHk Poccumn BbimycTMn pekoMeHpaumm o rnopsigke MHOOPMUPOBAHUS TpaXKaaH Mpy Npogaxke
CNOXXHbIX PUHAHCOBbIX MHCTPYMEHTOB, a TakXKe Oblsla 3aKOHOLATETbHO 3aKpersieHa 06s93aHHOCTb
PUHaAHCOBbBIX OpraHM3auuii MHOOPMMPOBATb KIIMEHTOB 06 YCNIOBUSAX NMpMobpeTeHmns drHaHCo-
BbIX MPOAYKTOB U YCNYr U CBSA3aHHbIX C HUMW pUcKaX. [JaHHble Mepbl HanpaBneHbl NPOTUB He-
[OBPOCOBECTHbIX MPAKTUK MPOOaXK — MUCCENMHIa 1 HaBsA3bIBaHWS OOMONHUTENbHbIX YCYT, CHU-
Karowyx gosepme notpebutenen K OTAebHbIM MHCTPYMEHTaM 1 GMHAHCOBOMY PbiHKY B LIESTOM;

- yTBep>OeHbl 6a30Bble CTaHOAPTbl 3alMTbl MpaB nonyvarenen ycnyr HIMA®;

2 IHpopmayus 06 ycmaHoeieHHbIX NPpU3Hakax HeneaanvHol desmenoHocmu nepedaemcs baHkoM Poccuu e opaaHel, Ha-
desleHHble NOMIHOMOYUSIMU NO npeceyeHuto ux desmenobHocmu. 1o pe3ysemamam paccMompeHus mamepuanos BaHka
Poccuu KoMnemeHmMHboIMU Op2aHaMu UHUUUUPYIOMCS U NPUMEHSIIoMCS K Cy6seKkmaM C NpUu3HakaMu HesneaanvHol Oesi-
meslbHoCmu coomeemcmaytoujue Mepol, 8 MOM YUC/ie Hanpas/ieHHble Ha 86i800 UX C PblHKA.


http://www.cbr.ru/inside/warning-list/
http://www.cbr.ru/inside/warning-list/
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- BaHk Poccun chopmumpoBan Ha camte «PuHaHcoBas KynbTypa» (fincult.info)® obwupHbI
KOHTEHT B 06/1aCTW MCMNOJIb30BaHUS GUHAHCOBbBIX MHCTPYMEHTOB U Bbibopa GUHAHCOBbIX MO-
CPenHMKOB, a TaK)Ke pa3BepHys paboTy B OHNaMH-dopMaTe No NpeaoCTaBeHUIO rpaXkaaHaMm
nHdopMaLmm o paboTe G1HAHCOBOrO pbiHKa B MPOCTOM OOCTYMHOM dopMe.

* Ocoboe BHMMaHMe BaHk Poccunmn yoensieT paboTe ¢ xanobamum notpebutener pUHaHCOBbIX yC-
nyr. B KpM3uCHbIX aKOHOMMYecKnx ycnoBusax 2020 roga, Bbi3BaHHbIX MaHAEMUEN, FrpaXkgaHe
yalle obpawanncb B baHk Poccrm 3a pasbsiCHEHUSAMU, B TOM YMCNE MO BOMPOCaM, CBA3aHHbIM
C aHTUKPWU3UCHBIMX MepaMy NMoaAepXKU. B pesynbtaTe akTMBHOW Hag30pHOM paboTbl, a Tak-
e MHMLUMATUMB, HanpaBEeHHbIX Ha perynmpoBaHmne paboTbl GMHAHCOBOIroO CEKTOPA, KONIMYECTBO
»Kanob, noctynatowmx B baHk Poccuun, B 2021 rogy BEpHY/IOCb Ha YPOBEHb, HabntogaBLwmMincs
[o naHgemuu. Tak, B nepsoM nonyrogmm 2021 roga BaHk Poccum nonyymn okono 125 Tbic. »xa-
noo6, uto Ha 15,6% MeHblUue, YeM B COOTBETCTBYOLWEM Nepumoge 2020 roga, Korga npousoLlen
BCIJIECK >Kanob, n Ha 2,8% MeHblue, YeM B nepBoM nonyrogum 2019 roga, HeCMOTPS Ha akTUB-
HbI POCT PMHAHCOBOrO CeKTopa B nepBoM nonyroamm 2021 roga.

ModdepixaHue puHaHcoeol cmabunbHocmu

Poccuiickas puHaHCOBas CMCTEMA Mokasasia CBOK YCTOMUMBOCTb B KPU3MUC, BbI3BAHHbIM NaHOe-
MMen, n obecneunna NnogaepXXKy 3KOHOMKKE U rpaXkgaHaM B CITOXKHbIX YC/TOBUSIX.

e [lopaboTaH KOMM/EKC Mopenen CcTpecc-TeCTUpPOBaHWS O MNpOoBeneHUs WMHOVBUAYaANbHbIX
CTpecc-TeCcToB 6aHKOB M KOMIMJIEKCHOIO CTpecc-TecTa 6aHKOBCKOro CEKTopa.

* BHepgpeHbl perynsaTyBHble MOOXOAbl, MPenyCMOTPEHHbIe AOKYMeHTaMn Basenbckoro komMmteTa
rno 6aHKOBCKOMY Haa30py, B ToM uucrne basenem lll.

e PaspaboTaH 1 BHegpeH HOBbIM MOAXO4 K onpeneneHmto PUHaHCOBOWM YCTOMYMBOCTM M Ma-
TEXXECMOCOOHOCTN CTPaxOBLUMKOB, YUYMUTbIBAIOLWMM PUCK-U3MEHEHUS CTOUMOCTU aKTUBOB Mpu
ornpeneneHnn ocTaTo4YHOCTW KanuTana.

B 2021 rogy npoBogMTcsa paboTa No CrenytolyM 3HaUMMbIM MEPOMPUATUSAM:

— rapMoHmM3sauus TpeboBaHMIM 3akOHOLATENbCTBA K OpraHM3auuyv ynpaBfieHUs pUCKaMK, BHY-
TPEHHEero KoHTpons 1 ayguta B HOO;

— YCTaHOBKa TpeboBaHMs O pacyeTe BaHKaMM C YHMBEPCAIbHOM NULIEH3UEN KPpeauTHOro pucka
KOHTpareHTa no NdW B cOOTBETCTBMM CO CTaHOAPTM3MPOBaHHbIM NoaxonoM Basenbckoro ko-
MUTeTa No 6HaHKOBCKOMY HaL30py;

— paspaboTka METOAONOIMM U MpoOBeadeHne KnbepyveHnn B NnogHaa3opHbix baHky Poccum opra-
HM3aUUsX C YYETOM PUCK-OPUEHTUPOBAHHOIO NOAXoAa B Hag30pe No BonpocaM MHpopMaLm-
OHHOW 6e30mMacHoOCTU;

- anga obecneyvyeHnss GMHAHCOBOW CTabW/IbHOCTU C YYETOM BAVSHUS MaHOEMWU Ha COCTOSIHME
3KOHOMUKU UCMOMb3YOTCA MHCTPYMEHTbI MaKpOMpyOAeHLMaNbHOMO perynmpoBaHmsa GrHaHCO-
BOroO ceKTopa.

MoevbiwueHue docmynHocmu pUHAHCOBbIX YC/1y2 U Kanumasnd

B 3HaAUMTENbHOM CTEMEHU CHUXKEHbI dU3NUECKME U TeppuUTopUalibHble Bapbepbl AN OKasaHUs
drHaHcoBbIX ycnyr. CTpeMUTENbHO BbIPOCM 06beMbl 6e3HaNMYHbIX pacyeToB, YeMy CNOCO6CTBOBA-
71N B TOM YMCNe POCT OHMAaNH-NMPOoAaXK HedprHAHCOBbLIX MPOAYKTOB U YCIYT U YBENMYEHME OXBaTa Op-
raHM3aumi TOProBnn 1 YCiyr aNeKTPOHHbIMU TepMuHanamm (POS-TepminHanamm). Lnpokoe pacnpo-
CTpaHeHKe Moyunny AMCTaHLUMOHHbBIE KaHasbl AOCTYrNa K GMHAHCOBbIM YC/yraM, NpuyeM He TOMbKO
MAaTEXHbIM, HO N YC/yraM KpeamuToBaHWs (B TOM YMCIe MMOTEYHOrO), CTPaxXOBaHUs, MHBECTUPOBA-
HUSA OEHEXHbIX CPeACTB 1 ApYrnM2,

3 Calim «@uHaHcosas kysnemypa» (fincult.info) - uHpopmayuoHHo-npoceemumereckull pecypc baHka Poccuu.

4 QuHaHcosol docmynHocmu e 3Ha4yumersieHol Mepe cnocobcmayiom mMepoi, npedcmasrieHHole 8 HanpasneHUU «KOHKypeH-
yusi» 8 OaHHOM NPUNIOXKEHUU.


https://fincult.info/
http://www.fincult.info/
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* B nepuopg nepBow BOsHbI NaHoeMum paBuTenbCcTBOM M BaHkoM Poccuum 6bin 3agercTBoBaH
apceHan GUHaHCOBbIX U PErynsaTOPHbIX CTUMYMOB Ansa GMHAHCOBOIro cekTopa, HampaBfeHHbIX
Ha NOOAEePXXKY PEeCTPYKTYpU3aLMU KPeOAUTHOM 3aA0/MKEHHOCTU U AOMNONHUTENBHOINO KpeomuTo-
BaHus cybobekToB MCIT.

e PaspaboTaHa 1 BHegpeHa cucTeMa CTUMYNUPYOWKWX Mep ANns Bbixoga cyobekToB MCI1 Ha GoH-
OOBbIN PbIHOK.

* YnpolueHa npoueaypa aMUCCKUU LieHHbIX bymar. ObecrneyeHa BO3MOXHOCTb permcrTpaumm Bbiny-
CKOB LIeHHbIX ByMar B a/1eKTPOHHOM BUAe. YperynmpoBaHbl BOMPOCbl 3MUCCUKN 6EeCCPOYHbIX 06-
nurauui, KOHBEPTUPYEMBIX LIEHHbIX ByMar, «3e/IeHbIX», «COLMANbHbIX» N «MHOPACTPYKTYPHbIX»
obnurauuin. B COBOKYNMHOCTU C paHee MPUHSATbIMM MepaMu MO Pas3BUTUIO pbiHKa obnmraymim
yoanocb obecneymTb He TONMbKO ero addeKTUBHYIO paboTy B YC/IOBUSIX MaHOEMUM, HO N BO3-
MOXXHOCTb AJ19 SMUTEHTOB YBEIMUUTb 3aMMCTBOBaHUSA — TOMbko 3a 2020 ropg pbIHOK obnura-
LM BbIPOC MOYTU Ha YETBEPTD.

e ObecneyeHa BO3MOXXHOCTb MOJy4YeHUst B LMPPOBOM popMaTe BCEro KOMMeKca CTpaxoBblX yC-
nyr, B TOM UuicCrie npegocTaBneHa BO3MOXXHOCTb 3aKJTHOUEHUS [OrOBOPOB AOOPOBOIbHOIO CTpa-
XOBaHUS B 3NTIEKTPOHHOM GOpPME N MCMONb30BaHUSA AN 3TOrO MOOUITbHbIX MPUITOXEHW.

B 2021 rogy npoBoguTCcst paboTa Mo CrefyowmMm 3Ha4YMMbIM MePOTPUSATUAM:

— peanmsaums [JOPOXKHOWM KapTbl MO pPasBUTUIO  PUHAHCUMPOBaHUSA cybbekToB MCI1
Ha 2021-2022 rogpl (mopoxkHas kapTta Ha 2019-2020 rogbl peann3oBaHa);

- peanusaums NnaHa MeponpuUaTUN (QOPOXKHOM KapTbl) MO NOBbILWEHUIO PUHAHCOBOW OOCTYM-
HOCTW B CENIbCKOM MECTHOCTU M Ha OTOANIEHHbIX, MaJIOHACENEHHbIX U TPYOHOLOCTYMHbIX Tep-
putopusx Ha 2021 rog;

- peanusaums NnaHa MeponpuUaTUN (OOPOXHOWM KapTbl) MO MOBbLILWEHUIO OOCTYMNHOCTU YCNyr
PUMHAHCOBbLIX OpraHn3auUmii onsa N4en ¢ MHBaNIMAHOCTbH, MaJIOMOBUbHbBIX FPYMN HAaCeNneHus
N noXxunoro HaceneHusa Ha 2020, 2021 rogpl (Nocne 3aBeplueHUs peanuv3aumn KapTbl
Ha 2017 -2019 rogpl).

B OCHOBHbIX HampaBfeHUax pasBuTusa GUHAHCOBOro pbiHka Poccuickon depepaumm Ha nepu-
of 2019 -2021 rogoB NpeaycMOTpPeHbl 17 MHOWKATOPOB OLEHKU 3GPEKTUBHOCTU peanmsauym Mepo-
MPUSATUM NO PasBUTUIO GUHAHCOBOIO pbiHKA. AHaNM3 AMHAMUKM 3TUX MHOMKATOPOB OynoeT npoBeaeH
Mo UTOraM OTYETHOro nMepuoga. YUunTbiBas, YTO psg MHOMKATOPOB PACCUMTHIBAETCH Ha €XKEerogHom
OCHOBE U BbIXOAUT C 3HAUYUTENbHBbIM BPEMEHHbIM /1aroM, BK/IKOYaTb MPOMEXKYTOUHbIM aHann3 ykasaH-
HbIX MHAMKATOPOB B JaHHOE NMpUoXeHne HeLenecoobpasHo.

Mpy 3TOM B CBSI3U C CYLECTBEHHbIM M3MEHEHMEM U3-3a MaHOEMUU YCOBUN PYHKLMOHUPOBAHUS
PUMHAHCOBOIro pbiHKa M 3KOHOMKKM B LiennioM B 2020 1 2021 rogax ¢akTUyeckme 3HauYeHUs nHonKa-
TOPOB MOrYT 3HAUMMO OT/IMYATbCS KakK B OAHY, Tak U B OPYryto CTOPOHY OT LeneBbiX. Tak, Ha ¢oHe
OrpPaHUNYUTENbHBIX Mep BbIPOCNO YMCIO U M3MEHUIICS XapaKTep obpalleHnin rpaxxgaH B baHk Poc-
CUWN, UBMEHUITIOCb NX OTHOLIEHME K GUHAHCOBbIM MHCTUTYTaM. C y4eTOM CYLLECTBEHHOIO BUSHUS
3K30reHHbIX GakToOpoB MHAMKATOpPbl, cbopMrpoBaHHble B 2019 roay, MOryT He B MOSHOW Mepe OT-
pakaTb pe3ynbTaTbl Pa3BUTUS GUHAHCOBOIrO pbiHKa B OTYETHbIM nepuog. MNpwv nooBeoeHUn UTO-
roe peanmsaumm OCHOBHbIX HamMpaBeHnn pa3BuTUs GrHAHCOBOrO pbiHka Poccurckom degepaummn
Ha nepumog 2019 -2021 rogoB 1 pacyeTta dMHabHbIX 3HAYEHUIN LeneBbiX MHAMKaTopoB baHk Poccum
npeacTaBuUT aHanM3 OUHAMUKKM 3HAYEHUI LieNieBbIX MoKasaTenen B OTYETHOM nepuoae 1 GakTopos,
KOTOpble OKa3asnuv Ha HUX BAUSHME.



http://www.cbr.ru/Content/Document/File/118380/Road_Map_development_2021-22.pdf
http://www.cbr.ru/Content/Document/File/118380/Road_Map_development_2021-22.pdf
http://www.cbr.ru/Content/Document/File/112065/map_2020_2021.pdf
http://www.cbr.ru/Content/Document/File/112065/map_2020_2021.pdf
http://www.cbr.ru/Content/Document/File/112065/map_2020_2021.pdf
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MPUNOXEHWE 3. AOKYMEHTbI MO BONMPOCAM PA3BUTUA
PUHAHCOBOIO PbIHKA, YITOMAHYTbIE B OCHOBHbIX
HATIPABJIEHUAX

Cmpamezau4yeckue u cpedHecpo4yHvlie OOKyMeHmol

1. CrtpaTterus noBblleHns GHAHCOBOM rpaMOTHOCTM B Poccumnckon Pegepaumm Ha 2017 -2023 rogbl
(2017)

2. KoHuenumsa pasBuTtusa aygutopckon gesatenbHocTn oo 2024 roga (2020)

3. CrpaTterus pasBuUTUsS HaUMOHAIbHOM MJIATEXHOM cucTeMbl Ha 2021-2023 rogpl (2021)

4. OCHOBHbIe HamnpaBieHMs pa3BUTUg TexHonorum SupTech n RegTech Ha nepunog 2021-2023 rogos
(2027)

5. lpuoputeTHble HampaBfeHUS MNOBbIWEHUA OOCTYNHOCTU GUHAHCOBLIX ycnyr B Poccuinckon
Pepepaumnm Ha nepuog 2022 -2024 rogos (NpoekT) (2021)

6. HaumoHanbHbIV NAaH pasBUTUS KOHKYPEHLMM 1M COOTBETCTBYIOLLAS OOPOXHAs KapTa No pasBu-
TUIO KOHKYpeHLUun (2021)

7. TnaH MeponpusaTui («GOPOXKHas KapTa») No GOPMUPOBaAHMIO OOCTYMHbIX PUHAHCOB AN MHBECTU-
LIMOHHbIX NPOEKTOB (YTBep>KAeH MNpaBuTenbctBoM Poccurickon Pepepaumm n BaHkom Poccum) (2020)
8. JopoxHasa kapTa [MpaButenbctBa Poccurckor ®Pepepauyi MO PasBUTUIO  KOHKYPEHLIMMU
Ha 2018 -2020 rogbl (2018)

9. lMnaH MeponpuaTUN («OOpPOXKHas KapTa») baHka PoccuM no COBEPLUEHCTBOBAHUIO pacyeTa
rnokasaTesis JONrOBOW HAarpy3km 1 No opraHun3aumy perynmpoBaHms baHkoM Poccum gestenbHOCTHU
PUHAHCOBbBIX OpraHM3aumMi B YaCTU NPUMEHEHMS MMM NOKa3aTesns OONrOBOM Harpy3kyM 3aeMLuumka —
dursmyeckoro nmua Ha 2021-2022 rogbl (2021)

10. JopoykHas KapTa Mo BHECEHUIO M3MEHEHUN B 3aKOHOOATENbCTBO O KPEeAUTHOM Koomepauum
Ha nepuog 2021-2024 rogos (2021)

11. JopoykHas KapTa No pa3BUTUIO drHaHCUpoBaHMsa cybbekToB MCIT Ha 2021-2022 rogpl (2021)
12. MnaH MeponpusaTUN («OOPOXHAsA KapTa») MO MOBbILLEHUNIO GUHAHCOBOWM AOCTYMHOCTU B CEIbCKOMN
MECTHOCTU U Ha OTAANEHHbIX, MarloHaCeNeHHbIX U TPYAHOAOCTYMHbIX TeppuTopusax Ha 2021 rof (2020)
13. MnaH MeponpuUsaTUM («OOPOXKHAs KapTa») MO MOBbIWEHUIO OOCTYNHOCTU YCAYr GUHaHCOBbIX
opraHv3auuv gnas nogev C MHBAIMOHOCTbIO, MaJIOMOOUIIbHbBIX FPYMNn HacCeseHUs U MOXXWUIoro
HaceneHusa Ha 2020, 2021 rogp! (2020)

KoHcynemamueHeie 0oksiadel

14. «KoHuenuus BHeOpeHUs1 PUCK-OPUMEHTUMPOBAHHOINO MNOAXOOa K PEerynvMpoBaHMIO CTPaxoBOro
cekTopa B Poccumnckon ®@epepauum» (2017)

15. «Lndbposon pybnb» (2020)

16. «KoHuenumsa undppoBoro pyonsa» (2021)

17. «CoBMeLleHVe BUOOB OeaTeNbHOCTU Ha GMHAHCOBOM pbiHKe» (2021)

18. «PerynupoBaHve puUCKOB y4acTuss 6aHKOB B 3KOCUCTEMaX U BAOXKEHWUN B MMMOOWUIN30BaHHbIE
aKTMBbI» (2021)

19. «KoHLenuus obLiero peryimpoBaHuns OesaTeNbHOCTY FPYyNnn KOMMNaHWN, pa3BMBaoWMX pas/iMyHble
undpoBble cepBUCHI Ha Base ogHOM «IDKocuUcTeMbIl» (2021)

20. «39KOoCUCTEMDI: NOAX0Adbl K perynmpoBaHuo» (2021)

21. «Tekyllee COCTOsiHME CTPaxoBOro pbiHKa B Poccuirickon Pepepaumy B cerMeHTe BMEHEeHHOro
CTpaxoBaHus» (2021)

22.«O peryiMpoBaHUM PUCKOB, CBSA3aHHbIX C BO3MOXHbIM PAaCrpOCTPaHEHWEM M1aBakoLLMX
NPOLEHTHbIX CTAaBOK B MNOTEYHOM KpegmnToBaHum» (2021)

Mexo0yHapodHble OOKyMeHmbl
23. [MapmKcKoe cornaweHmne no kammarty (2015)
24, Pesontoums lreHepanbHow Accambnen OOH B o6nactm yctonymeoro passutus go 2030 roga (2015)
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rMOCCAPUM

EOVWHAA BUOMETPUYECKAA CUCTEMA

EonHas nHdopMauMoHHas cucTeMa NepcoHasbHbIX AaHHbIX, obecrneymBatoas o6paboTKy, BK/HO-
yasi c6op 1 XpaHeHne BUOMETPUYECKMX MEePCOHANbHbIX OAHHbIX, UX MPOBEPKY U nepepadvy MHoop-
MauMM O CTerneHU KX COOTBETCTBUA MPedoCTaB/IEHHbIM 6MOMETPUUYECKUM MEPCOHaNbHbIM AaHHbIM
dusnyeckoro numua B Lensax nageHTUdrKaumm 1 ayTeHTndmnkaumm dnsmyeckoro nmua.

3AUHTEPECOBAHHDbIE JTMLIA

focynapcTBEHHbIE OpraHbl, OpraHbl MECTHOIO caMoyrpaBieHus, Nyb6MyHO-rMpaBoBble 0bpa3oBa-
HUS, topuandeckme n dmnsnyeckme nmua, KotTopble MoryT 6biTb 3aMHTEPECOBaHbI B pe3ynbTaTax fde-
ATENbHOCTY OOLEeCTBa U CO3AaHUM CTOMMOCTU U (MNIN) MOMYT OKasaTb 3HaUMTENbHOE BO3LelCcTBMe
Ha OesaTenbHOCTb, MPOAYKTbI U YCIyry obLecTBa, U peLleHmns, Unmn ENCTBUS KOTOPbIX MOryT Mo-
BNMATb HA CMNOCOOHOCTb OBLecTBa CO34aBaTb CTOMMOCTb, YCMNELWHO peann3oBbiBaTb CBOU CTpaTe-
M 1 0OCTUIraTb CBOMX Lienen, a Takke dusmueckme 1 topmanyeckme nmua, Ha KoTopbix BAUSIET ae-
SATENbHOCTb ObLecTBa.

3AKPbITAA MNTATOOPMA

MnaTdopMa, LOMNYCK YYaCTHMKOB Ha KOTOPYKO OCYLLECTBMSIETCS B COOTBETCTBUM C HEMYOIUYHbI-
MU KPUTEPUSIMU.

KUBEPMOJTNIOH

NHbpacTpyKTypa, aMynmMpytowas CTPYKTYpPY PUHAHCOBOWM OpraHM3auuu, Ha KOTOPOM MOXHO OT-
paboTaTb BCe KOMIMbIOTEPHbIE aTaKM.

KUBEPYYEHUA

DNeMeHT CTpecc-TeCTUPOBaHUSA, KOFda B peXMMe MoOeMpoBaHua oTpabaTbiBaeTCs OTpaXkeHue
KOMMbIOTEPHBIX aTak.

KIMMMATNYECKUE PUCKHA

Pucku, cBsi3aHHble C BINSHUEM KITMMATUYECKUX USMEHEHUI, a TaKdXKe Mep, HanpaBJieHHbIX Ha rnpe-
oTBpalleHne HeratTMBHOro BO3LEVCTBUS YenoBEKa Ha KimmaTt (I'Ipl/IHl/IMaeMbIX npaBnTeIbCTBaMM
n opraHamMm perynmpoBaHua CTpaH, nognmcaBLINX MNapwmxckoe cornaweHmne no KJ'IVIMaTy), KOTOpble
MOryT OKas3aTb HeratmBHoe BliMAHME Ha O0eATe/IbHOCTb obulecTBa. BkntoyatoT B cebs ¢M3VIHGCKVI€
M nepexopgHble KnnMaTnyeckme puckun.

KOHKYPEHTHbIA HEUTPAJTUTET

MpUHLMN NONUTUKK B chepe pasBUTUA KOHKYPEHLMM, KOTOPbIX npeanonaraeT co3aaHmne paBHbIX
YCNOBWI BeAeHUs B1aHeca /18 KOMMNaHU C rocyAapCTBEeHHbIM yyacTueM (B nepeyto odepenb dene-
panbHOIO 3HaYeHUS) U MX YaCTHbIX KOHKYPEHTOB.

KOPMOPATUBHOE YIPABJIEHUE

MoHATMe, OXBaTblBaloOLWEE CUCTEMY B3aMMOOTHOLLEHUIN MeXAY UCMONHUTENbHBIMMU OpraHamMm aK-
LIMOHepHOro ob6lLecTBa, ero COBETOM OMPEKTOPOB, akKLMOHEepaMn U ApYrMMy 3aMHTEPECOBaHHbIMMA
CTOpOHaMu. KopropaTuBHOE yripaB/ieHne ABNSeTC MHCTPYMEHTOM A1 onpeaeneHus uenen obuie-
CTBa W CPEACTB OOCTMDKEHUS 3TUX Lienel, a Takke obecrnedeHns adPpeKTUBHOro KOHTpOss 3a ges-
TENbHOCTbIO OBLIECTBA CO CTOPOHbI aKLIMOHEPOB M OPYrMX 3aMHTEPEeCOBaHHbIX CTOPOH.
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KPAYODPAHONHI

Buva anbTepHaTUBHOINO MHBECTUPOBAHUSA, NPY KOTOPOM MHBECTOPbI NPefoCTaBnAloT Hebosblume
CYMMbl PUHAHCUPOBAHUS MPOEKTaM, HAXOAALMMCS Ha PaHHUX CTagnsaX PasBUTUSA, MOCPEOCTBOM UH-
BECTULMOHHbIX MaTdopM.

MAKPOMPYOEHUUAJIbHAA MOJTMTUKA

DKOHOMMYecKasi MONMTMKA LIEHTparlbHOro 6aHKa (B psae CTpaH — MakpornpyaeHLUManbHOro pery-
naTOpa), HanpaeneHHas Ha obecrneyeHne PUHAHCOBOM CTAabUTbHOCTU.

MUCNPAUCUHI (MISPRICING)

HenpospayHoe ueHoobpasoBaHMe. BBegeHre B 3abny>xaeHMe OTHOCUTENbHO pa3Mepa KOMUC-
CUIN/CTONMOCTU/CrpaBeasiMBoOM CTOMMOCTU GUHAHCOBOIO NPOAYKTa/yCnyru.

MUCCEJTIUHI (MISSELLING)

MoagMeHa npopykTa. MpenoyxeHne ogHoro GMHaHCOBOrO NPOoAYKTa/yCnyri Nog BUOAOM OPYroro
$urHaHcoBOro nNpoayKTa/ycnyru.

MUCKOHOAKT (MISCONDUCT)

«HeHagnexallee nosegeHve» GUHAHCOBbLIX OPraHM3aLMi, KOTOPOE B KaXXOOM KOHKPETHOM CIly-
yae MOXXET cofepykaTb Cpasy HECKONbKO BUAOB HEOO6POCOBECTHbIX MPaKTUK.

OTKPbITbIE API

Ob6wenocTyrnHble MHTepdEelchl NPUKIagHOro NporpaMMmpoBaHus (API), KoTopble NpenocTaBns-
0T pa3paboTumkaM NporpaMMHbIi 4OCTYMN K GMHAHCOBBIM AaHHbIM B GUHAHCOBbLIX CepBUCaX.

MAPUXCKOE COITMALWLEHUE MO KNNMATY

MexxgyHaponHoe cornalwleHume, npmHatoe 12 nekabps 2015 roga, OCHOBHOM LIENbO KOTOPOro siB-
nsieTcs yoep)kaHuve npupocTta rnobanbHOM cpefHen TeMnepaTypbl, YTO NpeanosiaraeT 3KOHOMUYe-
CKYIO 1 coUManbHyto TpaHCHOpPMaLMIO CTpaH — YYaCTHUKOB COrnalleHus.

NMACCUBHAA MHBECTULIMOHHASA CTPATEIUA

CTpaTtervs MIHBECTUPOBaHWS, NMPU KOTOPOKM NopTdesib LiEeHHbIX ByMar U MHbIX OObEKTOB MHBECTU-
poBaHuMa GoOpMUpYETCS Ha OCHOBAHUU MHOEKCA.

MEPEXOOHbLIE KITMMATUNYECKUE PUCKU

Pucku, cBsizaHHble C NepexonoM K HU3KOYrepOAHOM 3KOHOMUKE, B TOM UMCie C MepaMu, Npu-
HMMaeMbIMM MPaBUTENbCTBAMWN U OpraHaMy PerynmpoBaHnsa CTpaH, MOANMcaBLUMX [apuxckoe co-
rrnaweHue no KIMMaTy, HanpaBfeHHbIMU Ha NpefoTBpaLLleHMe KIMMaTUYeCKUX U3MEHEeHUI, KoTopble
pasgensaoTcs Ha NonUTUYeckme, MNpaBoBble, TEXHOMOrMYecKme, pbiIHOYHbIE U pernyTauyMoHHbIE PUCKM.

OTKPbITbI BAHKUHIT (OPEN BANKING)

KoHuenuusa, npegronaratowas mncnonb3oBaHme OTKpbITbiX APl ons npepocTtaBneHUst TPETbUM
CTOPOHaM C COrfacusl KJIMeHTa BO3MOXKHOCTW 3arpalumBaTb, Moay4yaTb U aHaNIM3MpPOBaTb ero 6aH-
KOBCKME AaHHble, MHTErpyMpOBaTb PasfiMYHbIE MPUOXKEHUS U CEPBUCHI, TEM CaMbIM MOBbILLAs Kaye-
CTBO KJ/IMEHTCKOIO OBCNY>XXMBaHUSA U yBENMYMBAS aCCOPTUMEHT MPOAYKTOB U CEPBUCOB ANS FPpark-
JaH 1 busHeca.

OTKPbITAA MTAT®OPMA (MAPKETM/IEMC)

MnatdopMa, AOMYCK YYaCTHMKOB Ha KOTOPYHKO OCYLLECTBMSIETCS B COOTBETCTBMU C MYyBANYHBIMU
KpUTEPUAMU, pacKpbiBaeMbIMK MIAaTHOPMOIA.
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MNATOOPMA (LUDPOBAA MJTATOOPMA)

MHbopMaumoHHasa crucTeMa, paboTatowas vyepes ceTb MHTepHeT, KoTopas obecrneynBaeT B3au-
MOAEeNCTBME YYaCTHNKOB NAaTPopMbl OpYr C APYrOM, MO3BONSAS MM CO3[aBaTbh M O6GMEHNBaTbCS LieH-
HOCTAMM.

MJTATOOPMA «MACTEPYENH»

OpHopaHroBasi CeTb C yrnpaB/sieEMbIM OOCTYMNOM, B3aMMOLENCTBME Y3/IOB KOTOPOM MPOUCXOONT
Ha 6ase Mogudmkaumm npoTokona Ethereum. MacTepuyerH No3BoONsSET NMPOU3BOOUTL BE30MacHYHo
3anmMcb MHPOPMaUUM B pacripefesieHHbIV peecTp, KOMMM KOTOPOro HaXOASATCS Ha KaXXOOM y3re CeTu.

MOBEOEHYECKUN HAOQ3OP

HeatenbHocTb BaHka Poccum, HanpaBneHHas Ha npepynpexaeHue, BbiSBNeHMe U NpeceydeHmne
HapyLweHur npaB notpebutenen GMHAHCOBBIX YCYT.

MNepunMeTp NoBegeHYecKoro Hagsopa (chbepa KOHTPOsA COBMOAEHUS HOPM, KOTOPbIE PErynnpytoT
B3aVMOOTHOLLIEHUSS PUHAHCOBOW OpPraHM3aLmMm CO CBOMMM KIIMEHTAMM WX yCTaHaBNMBaOT Tpebo-
BaHMS K NapaMeTpaM PpUHAHCOBbIX NPOAYKTOB) GOPMUPYETCHA C YUYETOM KJIHOUEBBLIX BOMPOCOB, MOA-
HMMaeMbIX NOTpebunTenaMm GUHaAHCOBDBIX YCNYr B MOCcTynatowmx B baHk Poccum obpalueHusx, n no-
CTOSIHHO pacLMpsieTCss MO Mepe MosiBNEHUS HOBbIX NPO6/eM Ha PUHAHCOBOM pbIHKE, BNEKYyLMX
BO3HWKHOBEHWE PUCKOB HapyLleHUs NpaB noTpebuTenen GUHAHCOBbLIX YCNYF, B TOM YMC/IE C YYETOM
rnepenoBOro 3apybexxHoro onbita B AaHHOM cdepe.

LlensmMu noBepeHueckoro Hagsopa banka Poccun asnstoTcs:

* obecneyeHre cobnoaeHMs NpaB M 3aKOHHbIX MHTepecoB noTpebuTenen GUHaHCOBbIX YCNYT;

® MOBbILWEHME OOCTYMHOCTU N KadecTBa PUHAHCOBBIX YCNYT;

° MOBbILWEHME JOBEPUS MOoTpebuTenen PUHaHCOBbIX YCNYT K y4aCcTHMKaM GUHAHCOBOrO pbiHKa,
CbI/IHaHCOBbIM npoaoyKTaM K ycnyram, npenocrtaBndeMbiM UMK,

* MMHMMKM3ALUUSA PUCKOB HapylleHWs nNpaB noTpebuTenen GUHAHCOBBIX YCNyr, 3PPeKTUBHOE
yrnpaBfeHne pUckaMm, B TOM UYMCrIe C MOMOLLBIO YCUNIEHUS MPEBEHTUBHOM KOMMOHEHTbI Haf-
30pa.

MOKAS3ATEJ1b AO/TTOBOW HAIPY3KMU

OTHOLLEHWE CYMMbI BENTMYMH CPEOHEMECSYHbIX MIaTeXer No BCeM KpeamTaM U 3aiMaM 3aeMLim-
Ka, B TOM uucne no KpeguTy (3amMmy), 3asiBfieHMe O NpefoCTaB/eHMM KOTOPOro paccMaTpuBaeTcs
KpeomMTopoM, K BENMMUMHE ero CpeaHEMECSYHOro 0OXo4a, PacCYMTbIBAEMOE B COOTBETCTBUM C HOP-
MaTUBHbIMKM akTaMu BaHka Poccumn.

CUCTEMA BbICTPbIX MNTATEXEW

Cepsuc baHka Poccumn, nossonsowmin coBepliatb B pexxume 24/7/365 MrHoBeHHble nepesogpl
C WCMO/Ib30BaHMEM MPOCTbIX W YAOOHbIX MAEHTUDUKATOPOB NonyyaTens, Hanpumep, HoMepa Tene-
doHa nonyyaTtens npuv nepesoge GU3NYECKOMY NNLLY.

CTPECC-TECTUPOBAHUME

NccnepgoBaHue N3MEHEeHUM CBOMNCTB CUCTEMbI UM OBbeKTa B HeCTaHOapPTHbIX (CTpeCCOBbIX) yC-
nosusax. B npunoxxeHnm K GUHaHCOBOM OpraHM3aLmMm UM MHCTUTYTY CTPECC-TECT — 3TO UCTMbITaHNE
Ha NPOYHOCTDb ee CI)VIHaHCOBOFO NoJIO>XKEeHUA B YCNIOBUAX «Cepbe3HOro, HO BMeCTte C TeéM BEepPOATHO-
O LWOKa».

COUUNATIbHAA UHXEHEPUA

BBefeHve B 3abnyxaeHue nyteM obMaHa unm 3noynoTpebneHns goBepueM ans nonyyeHus He-
CaHKLMOHMPOBAHHOIO OOCTYyMNa K MHGOPMaLMK, 3N1eKTPOHHbBIM CpedcTBaM rnatexa unm rnobyxxae-
HMSA BNnagenblLeB CaMOCTOSATE/IbHO COBEPLUIMTb MepeBOo OeHEXHbIX CPEACTB C LeNbtlo UX XMULLEHMS.
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«YMHbIA KOHTPAKT» (CMAPT-KOHTPAKT)

Ll,Md)pOBOVI KOHTPAaKT, I'Ipe,D,YCManl/IBaPOLLI,VIl\/’I aBTOMaTtmM3aumno UCMNoOJIHEHUA, KOHTPOIA U y4yeTa
ropnanyeckn 3aHa4vYnMbIX 0EeNCTBUIN N COBbITUI B pPaMKaXx NT-cucrtem.

YCTONYMNBOE PA3BUTUE

PasBuTuKe, oTBEYatoLee NOTPEOHOCTAM HACTOSLLEro BpeMeHu 6e3 yuiepba ans cnocobHoCTm 6y-
OYLMX MOKONEHU YOOBNETBOPSATb COBCTBEHHbIE MOTPEOHOCTU. KoHUenTyarlbHas TpexMepHasi Mo-
0enb pasBUTUS, KOTOpas obecrneymBaeT OOHOBPEMEHHOE Pas3BUTUE MUPOBOM CUCTEMbI MO TPEM
KJItOYEBbIM HaMpaB/IEHUAM: SKOHOMNYECKOMY, COLMANIbHOMY 1 3KOOrMYECKOMY.

YTUNTUTAPHBIE LU®POBbLIE NMPABA

MprobpeTaemble, OTUYXKOAEMbIE U OCYLLECTBNsSIeMble B MHBECTULMOHHOW nnatdopme undpoBbie
npaea Tpeb6oBaTb Nepenayn Belen, UCKNIUNTENbHbIX MPaB Ha pe3ynbTaTbl MHTENNeKTyanbHoM ges-
TENbHOCTU, NPaB UCMONb30BaHUA PEe3Y/IbTaTOB UHTENNIEKTYarlbHOM OeATENbHOCTU, BbINONIHEHWUS pa-
60T, OKasaHus ycnyr.

PNOYUMAPHAA OTBETCTBEHHOCTb

duayumapHass OTBETCTBEHHOCTb GMHAHCOBOW OpPraHmM3aumm — 3TO OTBETCTBEHHOCTb 3a Hewc-
MOJIHEHME UM HeHaOeXallee UCMOoIHEHNE 0BA3aHHOCTU GUHAHCOBOW OpraHM3aumMn OencTBOBaTb
B MHTepecax KMeHTa pasyMHO U OOBPOCOBECTHO, MPUHMMas BCE HEOBXOAMMbIE M OOCTATOYHbIE
Mepbl ANS UCMOSTHEHUS 0BSA3aHHOCTEN Nepen KIIMEHTOM HauyylmMM AOCTYMNHbIM O6pa3oM.

PUNSNYHECKUE KITUMATUHECKUNE PUCKU

Puckun, cBaszaHHble C NpUPOOHbIMU SBNEHUSAMU, BO3HUKAKOLWME BCIeACTBME N3MEHEHUS KMMaTa.
dusnyeckme KnmmaTmyeckme PUCKKM noapa3nenarTca Ha 3KCTPpeHHble PUCKK, CBA3aHHbIe C BHe3an-
HbIMU COBbLITUAMMK, U CUCTEMATUYECKNE pUCKn, cBA3aHHblIe C JOJITOCPOYHbIMU M3SMEHEHNAMU KITMa-
TUYECKUX XapaKTEPUCTUK AN yCJ'IOBVIVI.

OUHAHCOBbIV PbIHOK

CucTteMa 3KOHOMUYECKUX N MPAaBOBbIX OTHOLIEHWM, CBA3aHHbIX C UCMO/b30BaHMEM OeHer B Ka-
YecTBe cpencTBa HakKoMeHWs 1 riaTexa, obpaleHeM GUHAHCOBbIX MHCTPYMEHTOB, a TakXKe Kak
KYNbTypHO-AENoBas Cpefa, B KOTOPOW AENCTBYIOT YYaCTHUKM GUHAHCOBOIO pbIHKA.

LIEIN YCTOMYMBOIO PA3BUTUSA

MNepeyeHb Lenen, yCTaHOBMEHHbIX B AOKYMeHTe «[loBecTka OHs B 06/1acTh YCTOMYMBOIO pas3Bu-
T go 2030 roga», NMPUHATOM pe3osntounen MeHepanbHon AccamMbnen OpraHnsaumm O6begnHeH-
Hbix Haumin 25 ceHTta6pa 2015 roga.

LMDPOBOM NMPODUIb

MHdpacTpykTypa, cosgaHHas Ha 6a3e EguHOM cucTeMbl naeHTudmMKaumm U ayTeHTUdUKaumm
M npefHasHa4vyeHHas O/is MNosyYeHUst OpraHM3aumsaMy OOCTOBEPHOM MHPOpPMaUMM, HEOOXOOMMOMN
OJ15 OKasaHWs YCnyr, U3 rocygapcTBeHHbIX 6a3 AaHHbIX C COrnacus rpaXkgaHvHa.

LMDPOBOM PYBESb

Lndpoas popMa poOCCUNCKOMN HALMOHANbHOW BantoTbl, KOTOPYO BaHk Poccum nnaHupyeT Bbiny-
CKaTb B JOMOJSIHEHME K CYLLECTBYIOLWMM GOpMaM LAeHer.

LUNDOPOBBIE PUUHAHCOBbBIE AKTUBDI

Ll,l/ldeOBble rnpaBa, BK/IIOYawoWwmMe aeHe>XHble Tpe6OBaHMF|, BO3MOXXHOCTb OCyLWleCTBIeHNA MnpaB
no aMNCCNOHHbLIM LeHHbIM 6yMaraM, npaBa y4acCtusa B Kanutane Hel'ly6J'II/I‘-IHOFO aKUMOHEepHOro 06-
wecTtBa, rnpaBso Tpe6OBaTb nepenayn aMNCCNOHHDIX LLEeHHbIX 6YMaF, KOTOpble NpeayCMOTpPEHbDI pelle-
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HMeM O BbllnyCKe Ll,l/ld)pOBbIX dDVIHaHCOBbIX aKTMBOB, BbIMYCK, y4eT U o6pau.|,eHV|e KOTOPbIX BO3MOXXHbI
TOJNIbKO NMyTEeM BHECeHUN4A (MSMGHGHMH) 3anmcen B VIHd)OpMaLI,VIOHHyIO CnCTeMy Ha OCHOBe pacnpene-
JIeHHOro peecTpa, a TakKXe B MHble VIHCbOpMaLI,I/IOHHbIe CUCTEMDbI.

3KOCUCTEMA (LULMDPPOBAA SKOCUCTEMA)

COBOKYMHOCTb CEPBUCOB, B TOM UnCse MIaTGOPMEHHbIX pelleHMii, OAHOM rpynnbl KOMMNaHUM Unu
KOMMNaHUM 1 MapTHEepPOB, MO3BOJIAIOLWMX MOMb30BaTENAM MOyYaTh WMPOKUM KPYr NPOaYKTOB U yC-
Nyr B pamMKax egMHoro 6eclloBHOro MHTErPUPOBAHHOIO Mpouecca. IKOCUCTEMa MOXET BKJIOYaTb
B cebsi 3aKpbITble U OTKPbITbIE MaTdopMbl. [NpeanaraeMas 3KOCUCTEMON NIMHENKA CEPBUCOB YOOB-
netesopsieT 60MbLIMHCTBO eXeOHEBHbIX MOTPEOHOCTEN KIMEHTA UM BbICTPOEHA BOKPYr OOHOWM UM
HECKOJIbKMX ero 6a3oBbix NOTPEBHOCTEN (3KOCUCTEMbI HA HaYalbHOM 3Tane cBoero ¢opMmMpoOBaHUS
WU HULLEBbIE 3KOCUCTEMBDI).

SKCINMEPUMEHTAJIbHbIE NMPABOBbIE PEXXMBbI

MNpMMeHeHne B OTHOLUEHWM YYACTHUKOB 3KCMEePUMEHTasNIbHOro MpaBOBOro pexuMa B TeyeHue
onpefeneHHoro neproaa BpeMeHM CrneumanbHOro peryimpoBaHns No HarnpasBieHUsaM pa3paboTku,
anpobaummn n BHegpeHus LMdpoBbIX MHHOBALUNA.

ESG-®PAKTOPDI

aKonoruyeckme n coumnanbHble GakTopbl, a Takke GakTopbl KOPMOPATUBHOIO YNpaBieHUs, KOTO-
pble COBNOOAOT B CBOEN OEATENbHOCTM KOMMaHUM U OpraHn3aumm Bcex opM COOCTBEHHOCTU U KO-
TOpble YUNTbIBAOT UHCTUTYLIMOHAsIbHblIE MHBECTOPbLI U GUHAHCUPYIOLWME OpraHM3aLMmM B CBOUX UH-
BECTULUMOHHDbIX CTpaTernax m KpeauTHbIX NMoJINTUKaxX.
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CMUCOK COKPALLEHUN

ANK - arponpoMbILWIEeHHbIN KOMMNEKC

ACB - rocygapcTtBeHHas Kopriopaums «AreHTCTBO Mo CTPaxoBaHUIO BKIa4oOB»

BKBH - Bazenbckuin KoMUTET NO BaHKOBCKOMY Haasopy (Basel Committee on Banking Supervision)
MC XKX - rocyoapctBeHHas MHGOpMaLMOHHasa cUCTEMA XXUITULLHO-KOMMYHaNIbHOIMO XO35MCTBa
EA3C - EBpasuiCKMNM 3KOHOMUYECKUIM COO3

EBC - EgmMHas bnomMeTpmyeckas cUcTema

ECUA - EgvHas cucteMa ngeHtubmkaumm n ayteHTuomkaumm

EMrY - EovHbin nopTan rocygapcTBEHHbIX M MyHULMMANbHbIX YCIyr (GYyHKLMIA)

3CK - «3Haw cBoero knveHTa»

UNC - nHamBmayanbHbI MHBECTULMOHHBIA CcUYeT

KBKWU - kBannomumpoBaHHOE B0p0O KpeaUTHbIX MCTOPUM

KW, - kntoueBon MHPOPMALMOHHbBIA OOKYMEHT

KIMK - kpeauTHbIM NOTPeBUTENbCKUIA KOoNepaTuB

MCI1 - Manoe v cpegHee NpeanpuHUMaTENbCTBO

MCT - MakponpyaeHuManbHoe CTpecc-TeCTUpoBaHMeE

M®O - MrkpodUMHaHCOBas opraHM3aums

M®L] - MHOroQyHKLUMOHAaMbHbIN LLEHTP NpeaoCTaBNeHUst FOCYOapCTBEHHbIX Y MyHULIMMANbHbIX YCIYyr
HKO - HebaHkOBCKas KpeauTHas opraHmn3aums

HKO HKL (AO) - HebaHKOBCKas KpeauTHas OpraHn3aums — LeHTpanbHbI KOHTpareHT «Haumo-
HanbHbIM KNMpuHrosbin LieHTp» (AKLMOHepHoe obLecTBo)

HIMO - HerocypapcTBEHHOE MEHCMOHHOE obecrneveHye
HM® - HerocygapCTBEHHbIN NEHCUOHHbIM GOHL,

HCIMNK - HaunoHanbHaga cnMctemMa nnaTeXxHblX KapT
HCT - Hapg30pHOe cTpecc-TecTupoBaHuMe

H®O - HekpeanTHasa drHaHCOBas opraHM3aums

of/®dT - neranusaums (OTMbIBaHME) 0OXOO0B, MOTyYEeHHbIX MPECTYMNHbIM NyTeM, 1 GUHAHCUPOBa-
HVe Teppopu3Ma

OlNC - o6s3aTesibHOe NEHCUOHHOE CTpaxoBaHue

OCAIO - o693aTenbHOE CTpaxoBaHME MPaXKOdaHCKOWM OTBETCTBEHHOCTW BIAAENbLIEB TPAHCMOPTHbIX
cpencTs

ODd3 - obnuraumm denepanbHOro 3amma

O3CP - OpraHusaumsa sKOHOMUYECKOro COTPYAHNYECTBaA U Pa3BUTUSA
MBP - nogoxon Ha OCHOBE BHYTPEHHUX PENTUHIOB

MNAOH - nokasaTenb JONTOBOM Harpysku

MU®D - naeBOM MHBECTULMOHHbBIN GOHL

noa/®dT - npoTnBoAeNCTBME neranmnsaunm (OTMbIBaHMIO) OOXOA0B, MONYYEHHbIX NPECTYMNHbIM My-
TeM, U PUHAHCUPOBAHUIO TEPPOPU3MA
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MCK - nonHas CTOMMOCTb NOTPEBUTENBCKOro KpeamTa (3amma)
MpaButenbcTBO — [NpaBnTENbCTBO Poccuminckom ®epepaumm

MN®U - npounsBogHble GUHAHCOBbIE MHCTPYMEHTDI

MA®P - MNMeHcroHHbIM poHA, Poccuimickon Gepepauym

CBIN - CucTteMa 6bICTpbIX MaTexen

C3KO - cruCcTeEMHO 3HauYMMas KpeguTHas opraHM3auus

C3IMK - cornaweHms o 3awmTe 1 NOOLLPEHNN KannTasTOBIOXXEHU
CM3B - cncTteMa MeXXBeOOMCTBEHHOIO 3/1EKTPOHHOIO B3aMMOAENCTBUS
CPO - caMoperynmpyemMas opraHm3saums

YK3n - ycuneHHas kBanmduuypoBaHHas 3/1IEKTPOHHAas NOAMMUCh

YUM - yTunutapHblie umMdppoBblie NpaBa

®AC Poccum — PepepanbHas aHTMMOHOMObHAsA Ccny>kba

®CCIM - PepepanbHas cny>kba cynebHbIX MPUCTaBOB

UK — ueHTpanbHbI KOHTpareHT

LU®DA - undposble GrHAHCOBbIE aKTUBbI

AMNP - akcnepyrMeHTaslbHble NPaBOBbIE PEXMMbI

API - Application Programming Interface (nporpaMMHbIn MHTepdENC NMPUNOXKeHNs)

ESG - Environmental, Social and Governance (akonormyeckme n coumanbHble GakTopbl, a TakXKe
$pakTopbl KOPNOPATUBHOIO YMNPaBIEHUS)

FinCoNet - International Financial Consumer Protection Organization (MexxgyHapogHasa opraHu-
3auMs No 3alWmTe npaB noTpebuTenen GUHaHCOBBIX YCyr)

IOSCO - International Organization of Securities Commissions (MexxayHapoaHas OpraHmM3saums Ko-
MMUCCUM MO LeHHbIM ByMaram)

I0SCO EMMOoU - International Organization of Securities Commissions. Enhanced Multilateral
Memorandum of Understanding Concerning Consultation and Cooperation and the Exchange of
Information (PacLmpeHHbI MHOFOCTOPOHHMM MEMOpPaHAYM O B3aMMOMOHMMaHWM MO BOMpOCaM
KOHCY/bTaUMin, COTPygHNYECTBa M 0bMeHa MHPopMaLmen MexxgyHapooHOM OpraHmM3aumMm KOMMUc-
CUM NO LEHHbIM ByMaram)

IPO - Initial Public Offering (nepBunyHoOe Nyb6nmyHoe pasMeLLeHme)
SPO - Secondary Public Offering (BTOpr4HOE Nyb6An4HOE pa3MeLleHme)

RegTech - Regulatory Technology (TexHonoruu, ncnonbsyemble GrHaHCOBbIMM OpraHM3aLmsaIMn
018 MOBbILWEHNSA 9OPEKTUBHOCTU BbINMOHEHUSI TPEOOBaHUI perynstopa)

SupTech - Supervisory Technology (TexHonorum, MCNonb3yemble perynaTopamm ans noBbILEHNS
3pDeKTUBHOCTN KOHTPOMS M HAA30pa 3a OeSATE/IbHOCTbIO YYaCTHUKOB PUHAHCOBOIO PbIHKA)
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