==t

i | -
7 |
7 ¥ 1
/ §
S/ L T L7
/ /T 3
ALL A T# J
A hi
e’ d | :

OCHOBHbIE HAMPABJIEHUS
PA3BUTUA ®DUHAHCOBOIO PbIHKA
POCCUNCKOU DEOEPALIMU

HA 2026 rog U NEPUOL

2027 1 2028 rOO0OB

NpoekT oT 12 ceHTabpa 2025 roga

MockBa
2025




MpoekT OCHOBHbIX HaNpaBfeHW pPas3BUTUS PUHAHCOBOTO pbiHKa Poccumnckon Pepepaumm Ha 2026 rop,
1 nepuopg 2027 n 2028 rogos ogobpeH CoBeToM ampekTopoB BaHka Poccun.

KoMMeHTapuun K JOKYMEHTY NpocmM HanpasnsaTb go 10.10.2025 BkioumnTenibHO

Ha aNeKTPOHHbIM agpec: onrfr@cbr.ru.

[oKyMeHT NoaroToBneH no ctatucTnyeckrm gaHHbIM Ha 01.07.2025, no otaenbHbIM NokasaTensam
NpUBOASTCS 6onee akTyasbHble OaHHbIe.

OnekTpoHHasa Bepcusa OOKYMeHTa pa3MelleHa B pasgene «M3gaHns banka Poccum / OCcHOBHble
HanpaBfeHust pa3BUTUS GUHAHCOBOIO pbiHKa Poccuiickom depepaumm» Ha canTe baHka Poccum.

®oTo Ha obnoxke: Shutterstock/FOTODOM
107016, Mockea, yn. HernnHHas, 12, K. B
OduvumanbHbIv cant BaHka Poccum: www.cbr.ru

© UeHTpanbHbi 6aHk Poccuickon depepaumm, 2025


http://www.cbr.ru/about_br/publ/onfinmarket/
http://www.cbr.ru

OIMABJ1IEHUE

BBOIEHME.....eeeeeeeeeeeeeeeteeeneeeereeeeeseesessessesssssssssssssssessessessssssssssssssssssessessssssssssssssssssessessnssns 3

Paspen 1. Llenu, npyHUUnbl 1 ME@XaHMU3Mbl MOSIMTUKU MO Pa3BUTUIO
POCCUMNCKOTO PUHAHCOBOIO PBIHKQ......uuuueeeeeeeeeeeeeaeessssssssnsssesssesssssssssssssssssssssssssssssssssssnnnnnes 5

Paspen 2. UTormn TpexneTHero nepuopa, BO3MOXHOCTMU U Bbi3OBbI
A1 Pa3BUTUS POCCUMNCKOTO PUHAHCOBOIO PBIHKA ..ccceeeerrernnnmeeeeeeeeeesccsssssnnnnneesssssssssssss 23

Paspen 3. Hal'lpaBneHMﬂ pas3BunTUd pOCCMﬁCKOI‘O chHaHCOBOFO PbIHKa .................... 40
3.1. CospaHwue ycnoBui st ycuneHust ponm GUHaHCOBOIO pbiHKa B GUHAHCUPOBaHUMU
TpaHcdopMaLm SKOHOMUKM MPU COXPaHEHUM YCTOMUMBOCTU PUHAHCOBOIO CEKTOPA ......c.e..... 40
3apadva 1. PasBnTuMe pbiHKa Kanutana 40
3apava 2. Pa3BuTme KOPropaTMBHbIX OTHOLLEHWM U KOPMOPAaTUBHOIO YrpaBieHus,
pacKkpbiTMe nHdopMaLmm 48
3apava 3. PasButne nHbpacTpyKTypbl GUHAHCOBOIO pPbIHKA 52
3apava 4. Yyactme 6aHKoB B GUHAHCHMPOBaAHMM SKOHOMUYECKOrO Pas3BUTUS 54
3apava 5. PaclwmpeHve Bknaga GUHaHCOBOIO pbiHKa B JOCTMXKEHME Lienen
YCTOMYMBOrO pasBUTUS 56
3apgava 6. PasBuTMe pblHKa CTpaxoBaHMS 58
3apava 7. Passutme MHPOPMaLIMOHHbIX CEPBMUCOB 60
3apava 8. PaclumpeHue nmMHenkm GUHaHCOBbIX MHCTPYMEHTOB U UHbIX
MEeXaHN3MOB PUHAHCUPOBAHUST SKOHOMUKM 61
3apaya 9. ObecrneyeHne YCTOMYMBOCTM N Pas3BUTUE PEryNMPOBaHMS GUHAHCOBbLIX OPraHU3aUMM.............. 63
3apava 10. KagpoBoe obecrneyeHne GprHaAHCOBOM OTpac/v 69
3.2. 3awmTa npaB noTpebuTenein GUHaAHCOBbIX YCITylr U UHBECTOPOB, NOBbILIEHWE
¢urHaHCOBOW JOCTYMNHOCTM AJiA rpaXkaaH U busHeca 70
3apava 1. PasBuTre 1 aganTaums CUCTEMbI 3alUUTbl MpaB NoTpebutenen GUHaHCOBbIX YCTyr
M MHBECTOPOB C YYETOM U3MEHEHWIM Ha GUHAHCOBOM pPbIHKE 70
3apava 2. ObecneyeHme 3almTbl OT MPOTUBOMPABHbIX AESHNN Ha PUHAHCOBOM PbIHKE..........cecrvvenecrerncresnereane 75
3apava 3. MNoBblweHne GUHAHCOBOM U MHBECTULIMOHHOM MPaMOTHOCTU, PUHAHCOBOM
KnbeprpaMoTHOCTU, GOPMUPOBaHME OCHOB GUHAHCOBOM KYSbTYPbl M PaLMOHaNIbHOrO NOBEOEHMS ............ 77
3apayva 4. MNoBblweHre 4OCTYNHOCTU KaueCTBEHHbIX GMHAHCOBbLIX YCIYr 4718 FpaXaaH, Manoro
M cpepHero 6usHeca. O6ecneyeHe HKTIO3MBHOCTY GUHAHCOBOIO pPbiHKA 79
3.3. Uudposuzsaums pUHaHCOBOIO pbiHKA U PpasBUTUE MNTATEXXHON MHPPACTPYKTYPDI ..c.ceeemreeneaveeens 83
3apava 1. PasButire UMPpoBOM MHPPACTPYKTYPbI 83
3apava 2. PasBuTMe niaTexHom MHPPaCTPyKTYypbl 86
3apaya 3. Copencrame pasBUTUIO MHHOBALMI Ha GUHAHCOBOM pbiHKE 88
3apava 4. PerynmpoBaHue aKOCUCTEM 90
3apava 5. Co3paHue ycroBu ans 6e3onacHoro BHeAPeHUst LIMGPPOBbIX U MAaTEXHbIX
TEXHONOMMIN 1 06ecneYeHnst TEXHOMOMMYEeCKOro CyBepeHuTeTa o1
3.4. PasBuTME CUCTEMbI BHELUHETOPIrOBbIX MJIaTEXeEN N pacueToB 93
3apava 1. Pa3BuTMeE MeXayHapOOHbIX MaTexen U pacyeToB 93
3apaya 2. KoHourypaums BantoTHOIO perysimpoBaHus M OrpaHUYeHni Ha OBMXKEHNE KarnuUTana ................ o4
3apava 3. OnTnMmsaumsa cuctemol NOL/DT 95
3.5. Ob6ecneyeHne pUHaHCOBOM CTabUNIbBHOCTH 96
3apava 1. PassuTMe MakpornpyaeHLManbHOro peryimpoBaHns 96
3agava 2. AHanM3 M MOHUTOPUHIT CUCTEMHbIX PUCKOB o8

3apgaya 3. CoBepLUEeHCTBOBaHME aHanms3a u peryimpoBaHns KNMMaTUYeCKMX PUCKOB 99




Pasgen 4. Pucku gpns pasButus POCCUUCKOro GUHAHCOBOIO PbIHKA ...ccceeeeeeeeennnneenes 100

BT o270 AT > 1] o 1 L 104
Mpunoxenue 1. MHAMKaTOPbl MOHUTOPUHIA Pa3BUTUS PUHAHCOBOIO PbiHKA 104
Mpunoxenue 2. O peansaumm OCHOBHbIX HarNpaBneHU pasBuUTUs GUHaAHCOBOIro
pbiHKa Poccuiickon Pepepaumm B 2025 ropy m
MpunoxeHue 3. JokyMeHTbl MO BONpocaM pasBUTUS GUHAHCOBOIO PbiHKa 120

TTIOCCAPUIM ..eecccccccccceeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeessesssssssssssssssssssssssssssnsssssssnnsnnnnnsnsnsnnnnnns 122

CINCOK COKPALUEHMUM.....oeeeveeerreeerreeeseeesseessesessssesssesssssessssssssessssssssssssssssssssessssesssssssssssssees 127



OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
Ha 2026 ron v nepuog 2027 1 2028 ronos 3

BBEOEHWE

B 2022-2025 rogax poccUmckumm GUHaHCOBbIM PbIHOK Pa3BMBasICS B YC/IOBUSIX BHELIHMUX

orpaHu4yeHun. KnoueByto posib B 3TOM Cbirpaniv BbIGpaHHbIE MOAXOAbI K COXPAHEHUIO PbIHOYHbIX
MPUHLMMNOB U OTKPbITOCTb POCCUMNCKOM SKOHOMMKM, UTO 06ECneumno rmbkoCcTb M afanTUBHOCTb
CUCTEMbI B MEHSIIOLLIMXCS YCNOBUSIX. B OCHOBHOM 3aBepLUEH BbIXO, U3 PErynsTOPHbIX MOCabneHni,
BBeAeHHbIX B 2022 roany. P1HaHCOBble OpraHMU3aLyMm COXPaHSIIOT CBOKO YCTOMUYMBOCTb B HOBbIX peanmsix.
[ns CTPYKTYPHbIX M3MEHEHUIN 1 cHbanaHCUPOBAHHOIO POCTa POCCUMCKOM SKOHOMUKE TpebytoTcs
3HauUTE bHbIE PECYPCbl, KOTOPbIE Ha CPeOHECPOYHOM FOPU3OHTE MOTMYT BbiTb ObecrneyeHbl B NepByto
ouyepenp 3a CYET BHYTPEHHMX NCTOUYHUKOB. Y GUMHAHCOBbIN PbIHOK JOMMKEH BHOCUTbL CBOM BKJ1a4,

B $OPMMPOBaHME TaKMX PECYPCOB Yepes3 MexaHM3Mbl TpaHCcPopMaLmm COepexeHnin B MHBECTULMN.

OCHOBHble HanpaBneHus pasBUTUS PUHAHCOBOrO pbiHKa Poccuickon Pepepauym (OHPDP) -
OCHOBHOW CpeoHECPOYHbIN JOKYMEHT MO BOMPOCaM PasBUTUS OTEYECTBEHHONO GUHAHCOBOIO PbIHKA.
OH packpblBaeT OCHOBHbIE LI/, MPUHLMIMbI, HAMNPAaBIEHUST MOIMTUKM MO PasBUTUIO PUHAHCOBOIO
PbIHKA, @ TaKXe KJIIOYEBbIE 3a34a4M, KOTOpble ByaeT pewaTb BaHk Poccum coBMecTHO ¢ MNpaBUTENbCTBOM
Poccuickorn ®epepaumn.

OHPOP rotoeaTcs Ha 3 roga 1 OOHOBSIOTCS Ha eXerogHom ocHoBe. ExxerogHoe ob6HoBEHME
MO3BOSSIET CBOEBPEMEHHO OTpPaXxaTb M3MEHEHUS Ha PUHAHCOBOM PbIHKE U YUUTbIBaTb HOBbIE peannu
M BbI30BbI, CTOSILLME MNEPEL POCCUMCKON SKOHOMMKOM Ha CoBpeMeHHOM aTare. MNpuy nogrotoske
YUUTbBIBAIOTCS KOMMEHTapUM U NPEAIOXEHNS YYaCTHUKOB GUHAHCOBOIO PbIHKA, 4ET0BOro

M aKcnepTHoro coobuectsa. OHPDP coxpaHsaloT NpeeMcTBEHHOCTD Lienel, 3aaad, Mep 1 MpUopuTeToB
Ha 3-11eTHeM ropusoHTe. MNpy 3TOM YaCTO MPUHSITbIE MEPbI JAOT CUHEPreTUYECKMIN 3PDEKT, KOTOPbIN
MPOSIBNSETCS, KakK MPaBuIo, Ha FOPU30HTE 3a Npegenamm 3 neT.

B OHP®P BbigeneHbl MATb KNOUEBbIX HarpaBieHnn pa3BuTUs GUHAHCOBOIO pbiHKA: CO3AaHMe
YCIOBWUM AN YCUNEHUS PO GUHAHCOBOTO pbiHKa B GUHAHCMPOBaHUM TpaHCchOpPMaLy SKOHOMUKM
MPWY COXPaHEHUM YCTOMUMBOCTU GUHAHCOBOIO CEKTOPA; 3aluMTa rnpaB notpebuTtenen GrHaHCOBbBIX
YCNYr 1 MHBECTOPOB, MOBbILLeHMe GUMHAHCOBOM OOCTYNHOCTU ANS rpaxaaH 1 6usHeca; umppoBm3aLms
$G1HaAHCOBOIro pbiHKa 1 PasBUTUE MIIATEXHOM MHOPACTPYKTYpPbl; Pa3BUTME CUCTEMbl BHELLHETOPrOBbIX
nnaTexemn 1 pacyeToB; obecreyeHne GMHAHCOBOM CTabUITbHOCTW.

[n1s noBbIlWeHWs poniv GUHAHCOBOMO PbiHKa B GOPMMPOBAHNK AOSITOCPOYHbIX PECYPCOB BaXKHO
paclMpeHme NpPeasIoXeHUs BCEMU €ro CErMeHTaMM KaueCTBEHHbIX MPOAYKTOB M MHCTPYMEHTOB,

B TOM umcne 41 JONFOCPOYHbIX CHepexeHnin M MHBECTULIMIA, OTBEYAIOWMX MOTPEOHOCTSAM rpaxaaH

n 6usHeca. Npu aToM ocoboe 3HaUeHre MMeET Pa3BUTUE pbiHKa KanuTtana, B MepPBYLO ovepenb
noneBoro GMHaHCMPOBaHMS, KOTOPOE SBNSIETCS Hanbonee JONMrOCPOYHbIM. BaxHbIM ycnoBmem

ON1s1 pasBUTUS pbiHKa KanuTtana v GUMHAHCOBOIO pbiHKA B LIENTOM SIBMISIETCSA YKperiieHne 4osepus

K HEMY ero y4yacTHMKOB. B CBSi3 C 3TUM 3HaYMMbIMU HarNpaBneHWsIMM paboTbl OCTAOTCS, C OOHOM
CTOPOHbI, OBecneYeHme 3amTbl NpaB NoTpebutenen GMHaHCOBbIX YCNYr N MHBECTOPOB, B TOM UMCre
MUHOPUTAPHbIX aKLIMOHEPOB, NOBbIeHe KayeCcTBa KOpnopaTMBHOIO yrpasrieHWs, NpegocTaBieHve
[OCTYyrMa K HEOOXOAMMOM O1s1 MPUHSATUS MHBECTULIMOHHDIX PeELLeHNM MHOopMaLMmM 06 aMUTEHTaX

M MHCTPYMEHTaX, a C ApYrov — rnoBblleHne pUHAHCOBOW MPaMOTHOCTW NoTpebuTenen 1 MHBECTOPOB.
37O ByOeT CnocobCTBOBATL MPUHATUIO YYaCTHUKAMU PUHAHCOBOIO pbiHKa O6OCHOBAHHbLIX GUHAHCOBBIX
peLleHUI, YTO B KOHEYHOM CYeTe AO/MKHO COAENCTBOBaTb GOPMUPOBAHMIO BN1aronpUATHbIX YCIIOBUIA
0151 MOBbILUEHMSI 6/1TarO0COCTOSHUS rpaxaaH U 6musHeca. KpoMe Toro, OOHWM 13 3HaYMMbIX MEXAHU3MOB
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NpUBEYEeHNs: MHBECTULIMIA B BaXKHble A1 Halen CTpaHbl MPOEKTbl MOryT CTaTb MHCTPYMEHTbI
dUHaAHCHMPOBaHWSA YCTOMYMBOIO PasBUTUS.

CoxpaHsieT aKTyanlbHOCTb U BEKTOP Ha LmMbpoBU3aLmMIO GUHAHCOBOIO PbiHKA, UTO TPeOYET AanbHeMnwWwero
COBEPLUEHCTBOBaHWS HEOBXOAMMOrO NPaBOBOIro PeryMpoBaHus, CO34aHNSA YCNOBUM Ans 6e30nacHoro
BHELAPEHUS MHHOBALIMIA, @ TakXKe PasBUTUSA NIATEXHOW U LMdpoBOM MHOPACTPYKTYypbl. BaxkHo,

YTOGbI MPY BHEAPEHUM N Pa3BUTUM LIMPPOBDLIX PELLEHNM obecnevmBanncb becnepebomHOCTb

MX PYHKLIMOHMPOBAHMUS U 3allMTa OT MOLEHHKYecTBa. Kpome Toro, HeobXxoaMmMo nMpOoOLaoIKUTb
pasBMBaTb M aJanTUPOBaTb TEXHOMOMMM, BKIIloUasi o6opydoBaHMe U MporpaMMHoe obecrneyeHuve,

C YYETOM OENCTBYIOLMX OrPaHUYEHMIA Ha MX BBO3 U 0BCyXKMBaHWe B Poccum.

[pyroe 3Ha4MMoe HarnpaeneHue paboTbl - 3TO BbICTPaMBaHWE BHELIHETOProBbIX U PUHAHCOBBIX
OTHOLLUEHWMIN CO CTPaHaMM-MapTHEPaMK, PasBUTUE HEOOXOOMMbIX A1 3TOro GMHAHCOBOM
MHOPACTPYKTYPbI M MHCTPYMEHTOB, @ Takxke PerynmpoBaHUs.

Npy1 3TOM 3aN0roM yCTOMUYMBOIro 1 6ecnepebonHOro GyHKLMOHUPOBaHMSA GUHAHCOBOIO pbiHKa
ABNAETCS CUCTEMHast PUHAHCOBast CTabuUbHOCTb. BaHk Poccum 6yaeT yaensts BHUMaHME PasBUTUIO
NMOOXOAOB K MOHUTOPUHIY M OrPaHUYEHNIO CUCTEMHDBIX PUCKOB B HOBbIX YC/TOBUSIX, COBEPLIEHCTBOBAHMIO
MHCTPYMEHTOB obecreyeHnss GUHAHCOBOM CTabUIIbHOCTU. DTO, HapsSAy C Noanep)kaHUeM CTabunbHO
HU3KOM MHONALMMN, SBNSIETCSH HEOOXOAMMbIM YCITOBMEM A151 HOPMasibHOM paboTbl GUHAHCOBOIO pbiHKa

M1 S3KOHOMWKM B LIENIOM.

PUHAHCOBBIN PbIHOK SIBSIETCSH HEOTHEMIEMOM YaCTbIO SKOHOMUYECKOW CUCTEMDI, U €ro pasBuUTHE

BO MHOIOM 3aBUCUT OT MOLESIMN Pa3BUTUS POCCUNCKOMN SKOHOMUKM, MOOXOOOB K PELLUEHWMIO CTOSILLMX
nepen Hel 3apav. baHk Poccumn m MpasutenbctBo Poccuiickon Pegepalimm BHOCST BKIa4 B pa3BUTUE
PUHAHCOBOro pbiHKa, Npexae Bcero GpopmMmpyss HeO6XoamMMble OS89 3TOro YCI0BUS, 6r1aronpUSaTHYO
cpeny. Hapsiny ¢ HannumMeM LUMPOKOrO MHCTPYMEHTaPUS M BbICTPOEHHOW CUCTEMbI PErY/IMPOBaHUS,
018 pasBUTUS GUHAHCOBOIO PbIHKA TaKXKe BaXKHbl 3aLlMTa NMpaB COOCTBEHHOCTU, 3PDEKTUBHOCTb
CcynebHOM CUCTEMDI, KOHKYPEHTHas cpena, CHXEHWE aMUHUCTPATMBHbBIX 6apbepoB, NpeackasyeMocTb
Ha/IoroBbIX YC/IO0BUI. Mpn 3TOM 0cob0e 3HaYEHME MMEET BKJ1aA KaXAOro y4aCTHUKA, FOTOBHOCTb
PUHAHCOBbIX OpraHn3auuin 1 6rusHeca aganTUPOBAaTbCA K BbICTPO MEHSIIOLWMMCS YCITOBUSIM,
BblpabaTbiBaTb HEOOGXOOMMbIE PELLEHUS, BbICTPaMBaTb B3aVMOBbBIrOOHbIE M JOTOCPOYHbIE OTHOLEHUS
C KIMeHTamu, GOpMMPOBaTb AOBEPUTESbHYIO Cpeay, MOBbIATb KAYeCTBO U YBEMYMBATb LLIEHHOCTb
NpenocTaBisieMbiX PUHAHCOBbIX MPOAYKTOB, MHCTPYMEHTOB U YCITyT.

HacToswmin [OKYMEHT MOArOTOBNEH MCXOOS U3 CeQyoLMX NPeanochiiok:

—  MpUMEHEHVE NPEUMYLLECTBEHHO PbIHOYHbBIX METOOOB M MOAXOOOB, KOTOPbLIM OTAAETCS
npegnouTeHye Kak Hanbornee adPeKTUBHbIM B pelleHMM NOCTaBeHHbIX 3a4ay;

- MPUOPUTET MHTEPECOB NOTpebuTenen GUHaHCOBbLIX YCNyr (rpaxaaH 1 6usHeca), pPOCCUNCKOMN
3KOHOMWUKM B LIESTOM KaK KOHEUYHbIX 6eHedumLmapoB pa3BuTUsa GUHAHCOBOIO pbiHKa
npw ornpepeneHnn Lenem n 3agad ero passutus;

—  COXpaHEeHWe OTKPbITOCTU POCCUMCKOM SKOHOMUKM C MEPCNEKTUBON PacLUIMPEHUST BHELLIHETOProBbIX
1 GUHAHCOBbBIX OTHOLUEHUIA;

- MPUHSATWE MEP MO PEryNPOBaHMIO KN Pas3BUTUIO GUHAHCOBOMO PbIHKA C YYETOM UX BIIUSIHUS
Ha KOHKYPEHTHYIO cpeny;

—  COXpaHEeHWe WU YCUNEHMe POnv rocyaapcTBa TOMbKO B TEX chepax U Mpu peLleHnn Tex 3aaau,
C KOTOPbIMW PbIHOK HE MOXET 3PPEKTUBHO CMPaBUTHCS CAMOCTOSITENBHO U KOTOPbIE MMEIOT
60/1blIOE 3HaYEeHMe 011 POCCUNCKOMN SKOHOMUKM.
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PA3LOEJ 1. UENWU, MPUHUUTIBI K MEXAHWU3MbI NMOJTUTUKU
MO PA3BUTUIO POCCUNCKOIO PUHAHCOBOIO PbIHKA

PasBuTHE GMHAHCOBOro pbiHKa - OAHa U3 Lenen aeatenbHocTn baHka Poccum B cooTBeTCTBMM
¢ PepeparibHbiM 3aKoHOM «O LleHTpanbHoM 6aHke Poccuiickon depepaumm (BaHke Poccum)»'.
C 2013 roga baHk Poccum sBnsieTcs Meraperynatopom G1HaHCOBOIrO pbiHKA, TO €CTb BbIMNOMHSET
OAHOBPEMEHHO PYHKLMM LieHTpanbHOro 6aHka v perynstopa GMHaHCOBOIro pbiHKa.

Pa3paboTKy 1 peanusaumio NoaMTUKKM MO PasBUTUIO GUHAHCOBOTO PbiHKa OCYLLECTBISIOT COBMECTHO
BaHk Poccum 1 MpaeutensctBo Poccuiickon Pepepanim. B coBpeMeHHbIX YCNOBUSIX KKOUEBbIM
MPUOPUTETOM OCTAETCS MOBbIWEHME BKIaaa PUHAHCOBOIO pbiHKa B GMHAHCMPOBaHME CTPYKTYPHOW
TpaHchopMaLUM U cHanaHCUPOBAHHbINA POCT S3KOHOMMKM, MPEXAe BCEro Ha OCHOBE BHYTPEHHUX
pecypcoB. BaHk Poccun 1 MpaBuTtenbctBo Poccumckon degepaumm NpoaohKaT co3aaBaTb
HeobxoOVMble MAaKPO3KOHOMUYECKUE, MHCTUTYLIMOHAIbHbIE 1 MPaBOBbIE YC/10BUS A1 GOPMMPOBaHMS
BHYTPEHHWX OONITOCPOYHbBIX COEpPEXEHNIM 1 NepeToka cbepexeHnin B MHBECTULMW. [1py 3TOM
Heob6xoOMMO TaKXXe MOBbIWATb MPUBEKATENbHOCTb POCCUMCKOIo PUHAHCOBOIO pbiHKa U ONs
MHOCTpPaHHbIX MHBECTOPOB.

KntoueByto pornb B YCTOMYMBOM pa3BUTUM PUHAHCOBOIO pbiHKa UrpaeT goBepue. OHO dopMupyeTcs

B YC/IOBUSIX OTKPbITOCTU, COBMIOAEHNS YCTAaHOBIEHHbIX HOPM M CTaHOAPTOB B3aMMOLAENCTBUS

M OTBETCTBEHHOIO OTHOLLEHMSI BCEX YY4AaCTHMKOB pbiHKa. [1s noTpebutens GpuHaHCOoBbIX YCIyr

M MHBECTOpa AoBepMe Ha PUHAHCOBOM pbiHKE O3HAYaeT YBEPEHHOCTb B TOM, YTO ero rnpasa,
NpenycMOTpeHHble 3aKOHOM, HAAEXHO 3aLLMLLEHbI, B TOM YNCTIE CO CTOPOHbI GUHAHCOBbBIX OpraH13aLmin
M rocynapcTBa, PUHAHCOBbIE MHCTUTYTbl AENCTBYIOT MPO3pPaYHO U OBPOCOBECTHO, CO34aHbI
6J'IaFOI'IpVI9|THbIe ycnosua ons 6bICTpOFO M CnpaBeniMBoro paspeleHna cropoB Mexay y4aCTHUKaMm
$P1HAHCOBOIrO pbiHKa, OXMOAHUS OT MHBECTULIMIA OMNPaBabIBAOTCS C YYETOM PUCKOB M LOXOOAHOCTU
NMPOLYKTOB, @ UCMO/b3yeMble CPEACTBA M TEXHOMOMMKM 0becneYmBatoT 6€30MacHOCTb onepauuin

M COXPaHHOCTb AaHHbIX. MOBbILLEHNIO 4OBEPUS MOXET CNOCOOCTBOBaTb Takxe GopMMpoBaHME

B O6LLEeCTBE NPaMOTHOIro GpHHaHCOBOIO MOBEAEHUS 1 GUMHAHCOBOM KybTypbl, 3bdeKTVBHAsA 3alumTa
OT MOLLEHHNYECTBA N HeJOOPOCOBECTHBIX MPaKTUK. B LilerioM poBepue onpenenseT BO3MOXHOCTb
YYaCTHMKOB pPblHKa BblCTpamBaTb AOITOCPOYHbIE MAPTHEPCKME OTHOLLEHWS OPYr C OPYIroM.

BaxkHbIM (paKTOPOM pasBUTUS GUHAHCOBOIO pbiHKa ABNAETCS B3BELleHHas 1 NocnefoBaTesbHas
MaKpPO3KOHOMMYECKas MOSIUTHKA, B OCHOBE KOTOPOM NEXUT LIeHOBas U GpUHAHCOBasi CTabUbHOCTb,

a TaKXe YCTOMYMBOCTb roCyaapCTBEHHbIX PUHaHCOB. BaHk Poccun 1 MpaBuTenbcTBO Poccuinckom
®depepaumm yyacTByOT B POPMUPOBAHUM MHDPACTPYKTYPbl GMHAHCOBOIO pbiHKa B TEX CyyasiX, Koraa
3TO MMEET MPUHLUMMMANBHO BaXkHOE 3HaJYeHWe 01 HenpepbiBHOMO GyHKLIMOHMPOBaHUSA GUHAHCOBOIO
PbIHKa U Pas3BUTUS SKOHOMUKM. [1pn1 3TOM roCcyaapCTBO He AO0/KHO MOAMEHSTb COGOM PbIHOK.

Xota BaHk Poccum u MpaBuTenbcTBo Poccuinckon Pepepauyn 3aHUMAoT akTUBHYHO MO3ULMIO

B pa3BUTUM GMHAHCOBOIO PbIHKA, Pe3YysbTaT B 3HAYMTENIbHOM Mepe 3aBUCUT OT CTpaTEri, KynbTypbl,
MOTMBALMKM €ro YYaCTHUKOB, AENCTBYIOWMX B KOHKYPEHTHOW CPeae MO PbIHOYHBLIM MPUHLIMMaM.

B Takmx yCcnoBmsx y4acTHUKN GUHAHCOBOMO pbiHKa BO B3aMMOOENCTBUM OPYr C APYrOM Camum
BbIGMPAIOT OMNTMMAasIbHblE LIeNOYKM TpaHChOPMaLMM COEPEXEHUM B MHBECTULIMM, KaHarbl 1 popMaTbl
ob6Cy>XMBaHWS, ONpeaensioT BOCTPe60BaHHOCTb U, CnegoBaTesibHO, MePCMEKTUBbI Pa3BUTUS TEX
WM UHbIX NPOAYKTOB, MHCTPYMEHTOB, CEPBUCOB 1 TEXHONOMUM.

1 Cratbsa 3 depepanbHoro 3akoHa ot 10.07.2002 N2 86-03 «O LleHTpanbHoMm baHke Poccuckon @egepaunmn (BaHke Poccum)s.



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon GepepaLim Paznen 1. Llenu, nprHLMnbl 1 MEXaH3Mbl MOUTUKIA
6 Ha 2026 rog v nepwion, 2027 1 2028 ropos Mo PasBUTIKO POCCUINCKOrO PUHAHCOBOIO PbiHKa

C yuyeToM aToro BaHk Poccum m MpaButenscTBo Poccuinckon PenepaLmm akTMBHO BOBMIEKAIOT
YYaCTHUKOB PUHAHCOBOIO pbiHKa, TO eCTb NpeacTaBuTener GUHaHCOBOIO M peaslbHOMO CEKTOPOB

M UX OBbeanHEHUS], SKCMEePTHOE COOBLECTBO, B pa3paboTKy U peanmsaumio niaHoB Mo pasBuTuio
$prHaHCOBOIrO pbiHKa, a Takxe obecrneynBatoT MHOOPMALIMOHHYIO OTKPbITOCTb B OTHOLLUEHUU LIENEN,
MPUHLMMNOB, 33434, OOCTUMHYTbIX Pe3Y/bTaToB, CO3AaBasi TakMM 06pa3oM OpUEHTUPDI AN GUHAHCOBbIX
rnocpenHUKoB, b1U3Heca 1 rpaXaaH.

LocTmxeHve uenemn no pasButmio GUHAHCOBOIO pbiHKa BYAET CMOCOBCTBOBATb CTPYKTYPHOWM
TpaHchopMaLMKM U cHanaHCUPOBAHHOMY POCTY POCCUMCKOM 3KOHOMUKM, SKOHOMNUECKOMN

M TEXHOOMMYECKOW HE3ABUCUMOCTU, MaKpPO3KOHOMMYECKOM CTabUIIbHOCTH, Pa3BUTUIO GUHAHCOBOM
MHPPaCTPYKTYpPbl U MHCTPYMEHTOB. NpO3payYHOCTb M TPAHCMAPEHTHOCTb MOMNTUKM MO Pa3BUTUIO
PUHAHCOBOroO pbiHKa 6yoyT COOAENCTBOBaTb CBOOOAE YaCTHbIX MHULUMATUB B chepe GMHAHCOBOIO pbiHKa.

Ponb $MHaAHCOBOro pbiHKa B 3KOHOMMYECKOM pPa3BUTUMU

Poccuinckas akoHOMMKa M GUHAHCOBbBIN PbIHOK GYHKLMOHMPYIOT B YCITOBUAX LUMPOKOMO CrneKkTpa
BbI3OBOB, B NepBYI0 ouepedb 6ecrnpeLeneHTHOro CaHKLMOHHOMo AaeneHus. NMpu 3ToM nepep Hale
CTpaHOW CTOAT MacluTabHble 3afa4u Mo CTPYKTYpPHOMU TpaHcdopMaLmmu U c6anaHCUpOBaHHOMY POCTY
3KOHOMMUKMU, AOCTMKEHUIO TEXHONIOMrMYECKOM HE3aBUCMMOCTH U NepeopUeHTaLMu MeXayHapOoaHbIX
3KOHOMMYECKUX cBa3er. TpaHchopMaLMs, B CBOIO oYepenp, CBA3aHa CO 3HaYMTENIbHO BO3POCLIMMM
NoTpebHOCTAMU B GUHAHCUPOBAHUM CTPYKTYPHBIX U3MEHEHMUI.

PasButue prHaHCOBOIro pbiHKa 6yaeT cnoco6cTBOBaTb MOAEPHU3aLIMM 3KOHOMUKU, NPefoCTaBNss
©0rbLIe BO3MOXHOCTEN A1 AOMALUHMX XO3SIMCTB U B13HEeca 1UCrosib3oBaTh GUHAHCOBbLIE MPOAYKTHI,
MHCTPYMEHTbI N YyCnyrn Oonsa pelweHunsa CToAWnX 3aavd, peanm3daum 0enoBblX U JIMYHbIX MNJ1aHOB.
MoaToMy BaXXHO o6ecrneunTb BbinosiHeHne GUHAHCOBbBIM PbIHKOM €ro KiitoueBbiX GyHKLUNA.

®KrHaHCOBbIA PbIHOK CO3AaeT BO3MOXHOCTU A1 TpaHChOpMaLIMM HAaKOMJIEHHbIX c6epeXeHUn

B UCTOMHMKMU [ONFOBOIO U foneBoro ¢puHaHCUpoBaHUsi 6u3Heca, Cnoco6CTBYS SKOHOMUYECKOMY
pasBuTHIO. [1719 3TOro Ha GUHAHCOBOM PbIHKE MPeacTaBeH WMPOKUIA Habop MHCTPYMEHTOB,
CMOCOBCTBYIOLWMX NEPETOKY HAaKOMIEHHbBIX COEPEXEHNN B MHBECTULIMWN. PUHAHCOBDIM PbIHOK
npensiaraeT MHCTPYMEHTbI, OTBEYatoLMe NOTPEBHOCTSAM 61U3HECa KakK B KPaTKOCPOYHOM
pUHAHCMPOBaHMM OJ1s1 MOMOSHEHUS OBOPOTHbIX CPEACTB, Tak U B [ONTOCPOYHbIX pecypcax

011 MIHBECTULIMOHHBIX MPOeKToB. [Npy 3TOM Ha GUHAHCOBOM PbIHKE MOIYT PasBMBATbCS MHCTPYMEHTDI
PUHAHCMPOBaHUSA 1St MPEANPUATUM Ha Pa3HbIX CTAOMSAX XKM3HEHHOMO LMK/Ia — OT 3apOXaeHUs!
Bu3Heca 00 Ny6/IMYHOM KoMMaHWW. CaMOCTOSITENbHBIM YY4aCTHUKOM GUHAHCOBOIO pbiHKA Takxe
ABNAETCS rOCYAAPCTBO, KOTOPOE MOXET BbICTYMaTb Kak AMUTEHTOM, TaK W KPeAUTOPOM, MHBECTOPOM,
OCOBEHHO MpU GUHAHCUPOBAHMM MPOEKTOB, HAMPaBEHHbIX HA Pa3BUTVE POCCUNCKOM SKOHOMUKM
(Oaxe HU3KOMapPXXKMHAMbHbIX 1 BbICOKOPUCKOBBIX Ha KPAaTKOCPOYHOM MOPU3OHTE), YTO B CpeaHeCpPOYHOMN
nMepcrnekTMBe AenaeT 3KOHOMUYECKYD CUCTEMY Boriee YCTOMUYMBOM M CMOCOBCTBYET YyulleHWNo
npoduns PUCKOB S3KOHOMUKU U PUHAHCOBOrO cekTopa. MNpr 3TOM yyacTme rocyoapcTBa B OEATENbHOCTU
Ha PUHAHCOBOM pbIHKE AOHKHO ObiTb B3BELIEHHBIM. [py1 GOPMUPOBaHMN FOCYOAPCTBEHHbIX
3aMMCTBOBaHUM HeO6XOD,VIMO YYnNTbIBaTb NOTEHLMAN d)I/IHaHCOBOFO PblHKa 1 TO, YTO OHU MOI'yT
COKpaLLaTb pecypchbl AN YaCTHbIX 3aMMCTBOBaHMNA. DTO OCOBEHHO BaXKHO, KOrAa K/KOUEBYIO POJib

Ha PUHAHCOBOM PbIHKE UrPatoT BHYTPEHHME PECYPCbI.

B ycnoBusax orpaHN4YeHHOCTU roCyAapCTBEHHbBIX PECYPCOB Mpt GOPMUPOBaHMM Mep NOAAEPXKKM
NMPUOPUTET OOMKEH OTAABaTbCH TeM chepaM, KOTOpbIe MMEIOT KITIoYEeBOe 3HaYeHME /1 SKOHOMUKM.
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Kpome Toro, He JO/MKHO ObITb N3ObLITOUHbIX roCcyoapCTBeHHbIX CTUMYIIOB, KOTOPbIE MOIyT JIMWNTb PbIHOK
CaMOCTOATE/TIbHOCTU N MPUBOOUNTDb K Pa3/iMyHbIM ancbanaHcam.

KoMbuHMpoBaHHas Mogenb GrUHAaHCOBOMO pbiHKa, MAe MOMHOLEHHO NpencTaBieHbl 1 6aHKOBCKMIA
CEKTOP, U PbIHOK KanuTtana, obecrne4ymBaeT GpopMMpoOBaHME Ha GUHAHCOBOM pbiHKe Hanbonee LWMPOKOro
CMeKTpa MHCTPYMEHTOB M MEXAHW3MOB, CNOCO6HbIX YOOBAETBOPUTD MOTPEOGHOCTU PasMUHBIX
KaTeropui notpebuTtenen, MHBECTOPOB, 3aEMLLNKOB U SMUTEHTOB.

Mpy 3TOM PasBUTBLIN PbIHOK KarnuTana UrpaeT OCHOBHYHO POJib B GOPMMPOBAHUM LOSTOCPOYHbIX
UHaAHCOBbBIX PECYPCOB B 3KOHOMMKE. [loneBoe GrHaHCUPOBaHME MO CBOEN CYyTU SBSETCS 6E€CCPOYHbBIM.

BbinonHas GyHKUMIO MO TpaHcPOopMaLmm COepexeHnin B MHBECTULMM Ha PbIHOYHBIX YCITOBUSIX,
PUHAHCOBbIV PbIHOK CMOCOOCTBYET 3PPEKTUBHOMY paCrpeaeseHNIO U MCNOb30BaHMIO PECYPCOB

B 9KOHOMUKE. B cBOIO ouepenp, peleHnss GrHaAHCOBbIX OpraHM3aLMn, MHCTUTYLIMOHA IbHBIX M YaCTHbIX
MHBECTOPOB O NMpenoCTaB/IEHUM OOTOBOro U JONEBOro GMHAHCUPOBaHUS, O FOPU3OHTE BITIOXEHWM
MPUHMMAIOTCHA Ha OCHOBE KoMriekca pakTopoB. Hapsay ¢ dopMolr 1 BUOOM GUHAHCUPOBaHMS, a TakKe
ero CTOMMOCTbIO, MPeACTaBNSETCS CYLWEeCTBEHHbIM W P APYrnx GakToOpoB, B TOM YMC/Ie HELIEHOBOIO
xapakTepa. BaxHo Hanuume WMpOKOM NMHENKN GUMHAHCOBbBIX MHCTPYMEHTOB, YTO MPU3BaHO MOBbLICUTb
rMBKOCTb 1 3PEKTUBHOCTb GUHAHCOBOIO MIAHNPOBaHUS CYyObeKkTOB 3KOHOMUKU. DUHAHCOBbIE
OpraHM3aLmMm1 OO/MKHbI BbICTPanBaTb JOBEPUTESbHbIE OTHOLLEHWS CO CBOMMU KNMEHTaMM, obecrneumBas
HaOEeXHOCTb M Ka4yecTBO npensiaraeMbixX YCIyr U cepBMCOB. B Tex cnydyasix, korga 61sHec npmenekaeT
ponesoe GUHAHCUMPOBaHVE U B3aMMOLAEMNCTBYET C LUMPOKUM KPYroM MHBECTOPOB, OH JO/KEH
obecneumBaTb CBOK YCTOMYMBOCTb, YETKOCTb CTPaTEry pasBUTUS, KaYeCTBEHHOE KOpropaTUBHOE
yrpaBrieHne, a Takxke Npo3padYHOCTb AeATeNbHOCTU. Bce aTo cnocobcTByeT GOPMMPOBaHNIO 4OBEPUS
Ha PMHAHCOBOM pbIHKE. BMecTe ¢ TeM, Hapsioy C YKasaHHbIMW GakTopaMu, YCTONUMBOCTb Pa3BUTUS
$P1HaAHCOBOIro pbiHKa, AOBEPME BCEX CYObEKTOB 9KOHOMUKM (MOTPEOUTENN N MHBECTOPbI, HEDMHAHCOBbIE
opraHusaumm, GrHaHcoBble MOCPEeOHUKU), BOSMOXHOCTb MIaHMPOBaTb Ha MEPCreKTUBY BO MHOIOM
33aBUCAT OT OOLUMX SKOHOMUYECKMX M MHCTUTYLIMOHANbHbBIX YCITOBUM B CTpaHe. B nx u1cne ueHosast

M GUHaHCOBasi CTabUNbHOCTb, YCTOMUYMBOCTb FOCYOAPCTBEHHbIX GUHAHCOB, YPOBEHb LOXOA0B
YYACTHUKOB SKOHOMUYECKMX OTHOLIEHWNIM N HANTUYME Y HUX CPEACTB A1 GOPMUPOBAHUS COepexeHuni,
MPencKasyeMoCTb Ha/IOrOBbIX YCITOBUMW, KOHKYPEHTHas Ccpena, CHKEHME aaMUHUCTPaTUBHbBIX 6apbepoB,
3awpTa NpaB CO6CTBEHHOCTU, 3PDEKTUBHOCTb CyaebHOM CUCTEMBI.

HecMoTps Ha cCaHKLMOHHbIE OrpaHUYeHUs], POCCUNCKNM GUHAHCOBDBIN PbIHOK OCTAETCS YacCTbio
MeXOyHapoaHoM GUHAHCOBOM cUCTEMbI. [O3TOMY Yepesd GUHAHCOBbIM PbIHOK MOXET MPOUCXOONTb
PU1HaHCMPOBaHME MHBECTULIMIA He TOJIbKO 3a CUYET BHYTPEHHUX PECYPCOB, HO 1 MyTeM MNpUBeYeHUs]
MHOCTPaHHOIO KanuTasna 13 CTpaH-NapTHEPOB B POCCUMCKYIO SKOHOMUKY. [1/15 3TOro HeO6XOAMMO
co3faBaTb 6naronpusiTHble ycnosus. Ha 6nmkaniieM ropmsoHTe o6beM Takmx MHBECTULMM ByaeT
HebOo/bLUMM, HO Ha 6onee JONrOCPOYHOM MOPU3OHTE MHOCTPAHHbBIE MHBECTULIMKM MOIYT CTaTb
OLHWM 13 NepCrneKTUBHbBIX NCTOUYHWKOB PUHAHCUPOBAHMSA POCCUIMCKOM SKOHOMUKU B AOMOSHEHME
K BHYTPEHHMM pecypcam.

®DuHaHCOBbIM PbIHOK AAeT BO3MOXHOCTb NoTpe6uTtensam ¢puHaHcoBbIX yenyr 3¢pdeKTUBHO
YAOBNETBOPATb CBOU XXU3HEHHbIE MOTPE6HOCTH, B TOM YUC/Ie 3a CHET NepepacnpeaeneHus

[OXOA0B BO BPEMEHM, YrnpaB/ieHUss CBOMMU CHepeXeHUsIMU, MUHBECTULIMAMU, PacCXOAaMU U PUCKaMM,

B COOTBETCTBUM C NOCTaB/IEHHbIMU LieNIAMU. [PV MOMOLLM MHCTPYMEHTOB CHbepexeHus, MHBECTUPOBaHWUS
M 3aMMCTBOBAHWS 1 NPW UX FPaMOTHOM MCMONb30BaHUM rpaXkaaHe MoryT agdeKTMBHO pellaTb
BOMPOCbI MPUOBPETEHUS XMIbS 1 TOBAPOB O/INTENbHOIro NMoSb30BaHWS, OTK/1aAbiBas cpeacTaa

0151 COBEpLUEHUsT KPYMHbIX MOKYMOK, MOAAEePXMBaTb OnpeaesieHHbIV YPOBEeHb NOTpebneHus, B TOM
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ymcne B cnydae konebaHuin 0OXOO0B, MHbIX HenpegBmnaeHHbIX CI/ITyaLJ,Mﬁ i Npu Bbixoge Ha NneHcuto.
B 3aBncmuMocCTM OT I'Ipe,D,I'IObITeHMl‘;I n I'IOTpe6HOCTeI2 rpaxnaHe MoryTt Bbl6paTb MHCTPYMEHTbI C Pa3HbIM
rOPU3OHTOM NHBECTUNPOBaHUA, I'IpOCbMJ'IeM PUCKa, 0OXOOHOCTbIO N JIMKBUOHOCTDBIO. I'IpM 3TOM B Cly4ae
3a1MCTBOBaHWIM BaXHO U3beratb L4[:)93Me|I)HOl‘/II [onroBoM Harpysku, korga O6C}'Iy)KIABaHM€ nonra
CTaHOBUTCA 3aTpyAHUTENIbHBbIM U OaXXe HEBO3MOXXHbIM.

TpaAnLUMOHHbBIE, OTHOCUTENbHO MPOCTbIe MHCTPYMEHTbI /151 cohepexeHuni (Npexae Bcero 6aHKoBCKMe
BKJ1aJbl, 3alUMLLEHHbBIE CUCTEMOM CTPAaxXOBaHWUSA BKIaOO0B) XapaKTepU3YOTCS HU3KMM YPOBHEM

pUcKa 1, Kak NpaBusio, MPUHOCAT YMEPEHHbIN LOXOA, 06eCneYMBatoLLIMA B OCHOBHOM COXPaHHOCTb
MOKYMaTe/IbHOM CMOCOBHOCTU BNOXEHMN. OHM OT/IMYAOTCS CPaBHUTENBbHOM MPOCTOTOM MCMOIb30BaHUS
M He TpebyioT crneumanbHom kBannoukaumm. Takme MHCTPYMEHTbI B TOM YMC/Ie MOAXOOST

o5 GOpMMPOBaHMS Tak Ha3biBAEMOM MOAYLKM 6€30MacHOCTU, TO eCTb COepexXeHn, o1 KOTOPbIX
JIMKBMOHOCTb U BbICOKasi COXPaHHOCTb B/IOXEHUIM 60/1ee BaXHbI, YeM JOXOOHOCTb.

Mpwn 3TOM cyuiecTteyeT NMHENKa MHBECTULIMOHHbIX MHCTPYMEHTOB C pa3anHOVI KOMOUHaumen YCHOBMVI
PUCKOB 1 OOXOOHOCTW. B yacTHOCTW, MHCTPYMEHTDbI PbIHKa KarnuTasia MoryT npnHecCTum 60onee BbICOKMIA
0oxXo4 no cpaBHEHUIO C MHCTPYMEHTaMU C6epe)KeHMl‘;1, no3BOJ1A4 NMPUYMHOXUTb BJIOXEHUA, HO OHU
conps>keHbl n C 60nee BbICOKMM PUCKOM Henony4veHna 0oxoaa Ui notepm MHBeCTUpoOBaHHbIX CpencTB.
MNcnonb3oBaHWe Takmx MHCTPYMEHTOB, KaK NnpaBn/io, 3KOHOMNYECKU 6onee onpasgaHo Ha AJIMHHOM
ropusoHTe. [JonroCcpoUHble CTpaTernm BAOXEHUS OEeHEXHbIX CPeaCTB Ha pPbIHKE KarnuTana MMeKT CBOKO
CI'IeLJ,MCbMKy, MPUNHOCA MOJNTOXUTESIbHYHO peasibHYO OOXOOHOCTb MMEeHHO Ha NpOoOO/XKUTESIbHbIX Nepnoaax
BpeMeHU Npr BO3MOXHbIX konebaHusx pe3ynbraTtoB MHBECTUPOBaHNA Ha KPAaTKOCPOYHOM MOPU3OHTE.

Ons aPPeKTUBHOrO MCMOSb30BaHUSI MHCTPYMEHTOB pbiHKa KanuTana HeobXxoamMo rnonyyeHue
crneumanbHbIX 3HaHWA 1 HABbIKOB, YTO MOMOIraeT COPUEHTUPOBATLCS B CYLLECTBYIOLWMX MHBECTULIMOHHDBIX
WMHCTPYMEHTaX U1 BblbpaTb ONTMMasibHble MPOOYKTbl C YYETOM COOTHOLLEHWUS pUCKa W OXOAHOCTM,

a TaKxe Lenen MHBeCTUpOoBaHUS. Mo3ToMy A1 HEKBaNMPULMPOBAHHOMO MHBECTOPA, KOTOPbIN

He XenaeT Ui He NMEeEeT BO3MOXHOCTU MOrpyXXaTbCs B CneumdrKy 1 KOHTEKCT ornepaLmi

Ha GUMHAHCOBOM PbIHKE, MPEANOUTUTENbHBI MACCUBHbIE MHBECTULIMOHHbBIE CTPaTErnn (B TOM YMcCre
nepenaya cpencTs B JOBEPUTENbHOE YrpaBrieHue NpodeccroHaIbHbIM YYacTHWKaM GUHAHCOBOMO
PbIHKA) UM UCMOMb30BaHWE YCITYT MHBECTULMOHHbBIX COBETHMKOB.

Korga peyb MaeT o A/IMHHOM FrOpPU30HTE MHBECTUPOBAHMUS, B TOM YMCTe 0719 MEHCMOHHDBIX HaKOoMIeHWH,
CYLLECTBYIOT CreLmasbHble 4o/rOCPOYHbIe MPOOYKTbl cHepexeHnin, KoTopble popmmpytoT HIMO.

[nst TOro YTo6bl MOBLICUTL BHMMaHWeE rpaxaaH K TakKMM MHCTPYMEHTaM M 3aMHTEPECOBaHHOCTb MMM,
roCydapcCTBO, KaK MpaBu/Io, CO34aeT AOMNO/HUTENbHbIE CTUMYIIbI.

Mpwn aTOM NpegnonaraeTcs, YTo KBaJ'II/Id)MLI,I/IpOBaHHbIl‘;I MHBECTODP, obnagas HeobxoaMMbIMM

3HaHMAMU N HaBblKaMU MHBECTUNPOBaHWA, Croco6eH CaMOCTOSTENTbHO OLIEHUTb PUNCKU Bbl6paHHOl‘;1
MHBECTULIMIOHHOM CTpaTtermn. OH NPpHMUMaeT OTBETCTBEHHOCTb 3a pe3ysibTaT N OCO3HaeT NoBbIleHHbIe
PUCKW, 0OXeH 6bITb FOTOB K 3HA4YMMbIM noTepsaMm.

Hapsigy ¢ ocyllecTBneHneM cbepexeHmnin n MHBECTULIMI MpaXaaHe Takke MOryT obpallaTbcs

3a KpeamMTamMm 1 3aMamMn OJ1st YOOBNETBOPEHUS CBOUX TEKYLLMX MOTPEOHOCTEN B TOBapax W ycyrax

B CcUeT byayLumMX OOXOMO0B, @ TakKXe paHblue HaUMHATb PeannaaLmio TakKMX KPYMHBIX JIMYHBIX U CEMEMHbIX
MMaHOB, KaK, HaNpUMep, MOKYMKa XWbs UKW onnata obpasoBaHus. [Mpy 3TOM MHCTPYMEHTHI
3aMMCTBOBaHMS CMOCOBCTBYIOT 61aronosyymio rpaxaaH ToNbko B crlydae cobnoneHus UHaHCOBOMN
OVNCLMMNIMHBI M HeOOMYLLEHNS YPE3MEPHOrO POCTa 3340/ HKEHHOCTU OTHOCUTENBHO MOJTy4YaeMbIX
[oXxon0B. BaxHO, UTOObI YYaCTHUKM pbiHKa — PU3MYECcKMe nmua Benm cebst OCMOTPUTENBHO,
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paccynTbiBasin CBOX BO3MOXHOCTW, a BbiMJ1aTbl NO KpeanTaM He CTaHOBWTNCb HEMOCWJIbHbIMA
M He npmBogn/iN K CNTOXHbIM XU3HEHHbIM CUTYaUMAM.

®DuHaHCOBbIM PbIHOK NpeaoCcTaB/AeT y4aCTHUKaM 3KOHOMUYECKUX OTHOLIEHUIA MUHCTPYMEHTDI
ynpaeneHus puckamu. K Taknmm Gr1HaHCOBbIM MHCTPYMEHTaM B MEPBYIO ovepenb OTHOCATCS pasfnyHbIe
BMObl CTPaXOBaHWS, @ TaKxXe Npou3BogHble GrHAHCOBbIE MHCTPYMeHTbI (MMPU). OHM No3BoONSIOT
NPeanpUSTUSM U NpeanpUHUMaTeNsIM CHU3UTb HeoNpeaeneHHOCTb B UX AEATENIbHOCTY, a rpaXxaaHaMm —
BOCMOb30BaTbCs YC/TyraMmy CTPaxoBaHUS PUCKOB B Pa3/IMYHbIX XU3HEHHbIX CUTYyaumsx. [Onsa Toro
YTOObI MHCTPYMEHTbI CTPaxXOBaHWS (XeAXMPOBaHUS) PUCKOB CITYXXWNWM MOCTaBAEHHbIM LIeNsaM 1 3agadvaM
MO MUHMMM3aLMKM BO3MOXHbIX MOTEPb, HEOHBXOAMMO, UTOObI MOIb30BaTENIN MOHUMaNM CneUmnduKy

VX NpUMeHeHus. KpoMe Toro, BaXHO, YTobbl GrHaHCOBble MOCPefHUKM NpeaJiaranv CBOUM KiIMEeHTaM
NPOAYKTbI C YYETOM KIIMEHTCKMX NMpeanoyTeHuin n npobunsa prcka.

BaxHble ¢pakTopbl 3 PeKTUBHOM paboTbl PUHAHCOBOIO pbiHKa — AOBEpPUE U KOHKYPEHTHOe
B3auMopencTBMe MeXay Y4aCTHUKaMU. DTO CHMXKAET PUCKM HEPbIHOYHOIO LIeHOOOpPa3oBaHMUs,
orpaHuymBatowero aPpdekTUBHOCTb PaboTbl GUHAHCOBOIO PbIHKA, CNOCOOCTBYET COKPAaLLEHMIO
MU3OepXXeK NoTpedbuTenen n NOCTaBLUMKOB, MOBbILLEHMIO AOCTYMHOCTU U KavyecTBa GMHAHCOBbBIX
NMPOAYKTOB M ycnyr. [lJoBepure K MHCTPYMEHTaM, MHPpacTpykType GpMHAHCOBOIO pbiHKa BO MHOMOM
onpenensieT Crnpoc Ha Te WK MHble GUHAHCOBbBIE MHCTPYMEHTbI. [s ero ¢opMmpoBaHUs
Ha GMHaHCOBOM pbIHKE K/THOYEBOE 3HAYEHUE UMEIOT Crieaytolime GakTopbl:
1) ueHoBas, pUHaHCOBasi U MAKPO3KOHOMUYECKasl CTabUNIbHOCTb, BK/THOUas YCTONUYMBOCTb PUHAHCOBbBIX
opraHmsaummn, 6ecnepeborHoe GyHKLMOHMPOBaHWE GUHAHCOBOM MHOPACTPYKTYpPbI;
2) a¢pdekTUBHaNA 3almTa 3aKOHHBIX NpaB NoTpeéuTesniei yciyr U MUHBECTOPOB:
a) okasaHue GUHAHCOBbIX YCYI BbICOKOIO Ka4vecTsa;
6) LobpocoBecTHOe noBeaeHMe GUHAHCOBbBIX MOCPEAHMKOB, BKJIOUas cobnoaeH1e npas
noTpebuTtenen GMHaHCOBbIX YCIYr 1 MHBECTOPOB;
B) 3alUMTa NpaB COBCTBEHHOCTU, B TOM UMCie JOOPOCOBECTHbIX MpMoBpeTaTenel LeHHbIX byMar;
r) apdeKkTMBHas CUCTEMA NMPOTUBOLENCTBUS HEAOOPOCOBECTHDBIM MPaKTUKaM;
[) 3almTa OT MOLUEHHNYECTBa;
3) roroBHOCTb 6M3Heca BbiICTpaMBaThb NapTHEPCKMe OTHOLIEHUS C UHBECTOPaMM, B TOM YmcCrie
MWUHOPUTAPHbBIMKM aKLIMOHEPaMM (TaKOBbIMM MOTYT ObITb KakK YaCTHbIe, Tak M UHCTUTYLIMOHaIbHbIE
MHBECTOPbI), KOTOPasi BKJIOYAET, CPeam NPOYEro, BbICTPOEHHYIO CUCTEMY KOPMOPaTUBHOIO YrpaB/ieHMs
M KOPMOPAaTUBHbIX OTHOLLEHWM, HAaNMYmMe CTpaTerny pasBuUTUS U Tak ganee;
4) nHpopMaLMOHHasA NpPo3payYHOCTb U pUHAHCOBasA FPaMOTHOCTb, BK/THOYas:
a) Hanuure OOCTYMNHOM, KaYeCTBEHHOW, 3aC/Ty>KMBAIOLLEN JOBEPUS MHPOPMaLIMM Ha PUHAHCOBOM
PbIHKE — O €ro y4acCTHMKaX 1 PbIHOYHBIX MHOMKATOPaX, a Takke AaHHbIX MO GPUHAHCOBOMY CEKTOPY
M 3KOHOMWMKE B LIESTOM, KOTOPbIE UCTOSb3YIOTCS /15 aHanM3a 1 MPUHSTUS PELLEHUIA;
6) OCBEOOM/IEHHOCTb NoTpebuTenen GUHaAHCOBbIX YCNYr U MHBECTOPOB 06 MHCTPYMEHTax
OVHAHCOBOIO pPbIHKA, MOHMMaHME BO3MOXHOCTEMN WX MCMOMb30BaHMS U CBA3AHHbBIX C HUMM PUCKOB.

LUndposusaums ¢puHaHCOBOIro pbiHKa — OOLLEMVPOBOM TPEHA, KOTOPbIM KaueCTBEHHbIM O6Pa3oM

MeHsieT PUHAHCOBbIN PbIHOK, B TOM UMce 61U3HeC-Moaenn y4aCTHUKOB, XapakTep VX B3anMOOENCTBUS
C NOTPebUTENaMU GUHAHCOBbBIX YCITYT, KIIMEHTCKUI Ny Tb. LIndpoBbie pelleHus BAUSIOT Ha CKOPOCTb

M HenpepbIBHOCTb 06CnyxXmnBaHus (24/7), yaobcTBO 1 KayecTBO GUHAHCOBbIX YCIYr 1 CEPBUCOB.
BHepOpeHMe HOBbIX TEXHOMOMMIN 1N Pa3BUTUE MHHOBALMM CMOCOBCTBYIOT MOBbILLEHUIO JOCTYMHOCTH,
pa3sHOO6pPa3nio GUHAHCOBBIX U MIATEXHBIX MHCTPYMEHTOB O/15 rpaxaaH 1 busHeca, passuTuio
KOHKYPEHLW, MOBbILLEHUIO NMPOU3BOANTENIbHOCTU TPyAa M B KOHEUHOM CYETE BHOCHAT BKJ1AL,

B CTPYKTYPHYIO TpaHCHOpMaLIMIO 1 pasBUTME SKOHOMUKN. [py 3TOM LMPPOBU3aLMSA CO30aET HE TOMbKO
HOBbIE BO3MOXHOCTU [J151 YY4aCTHUKOB PbIHKa, HO M HOBbIE BbI3OBbl M PUCKW, B TOM YMCIIE CBA3aHHbIE
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c obecrneyeHMeM 6e30MacHOCTH, 6ecrnepeboMHOCTbBIO MPOLIECCOB, @ Takke HegoBpPOCOBECTHbLIM
noBefeHMEM 1 MOLLEHHNYECTBOM. KpoMe TOro, C y4eTOM pasMbiBaHUS MPaHUL, Mexay PpUHaHCOBbIMM
M HepUHAHCOBbIMM CEMMEHTAMM PbiHKAa PasBUTME OHIAMH-KaHaNoB 06CyXMBaHUs TpebyeT ocoboro
BHMMaHMS C TOYKM 3PEHUS 3aLLMTbl MPaB NOTpeduTenemn N MHBECTOPOB, YTO AO/HKHO B TOM u1cie
HaXOAMTb OTPaXKeHWe B perynmpoBaHUN.

BbinonHsasa BbillenepeymncneHHbole beHKLI,VIVI M npenocTaBnidd y4aCTHMKaM 3KOHOMUYECKMX OTHOLLEHWI
MHCTPYMEHTbI, UTOObI COepeyb 1 MPUYMHOXMTb HAKOM/EHUS, 3aHSATb CPEACTBa M 3aCTPaxoBaTb PUCKK,
PU1HAHCOBbBIN PbIHOK CTaHOBWUTCS 3HAYMMbIM CEKTOPOM 3KOHOMMKM, BHOCS! BKJ1a, B SKOHOMUYECKMIA
POCT, cOo30aBasi HOBble paboyne MecTa, yBenm4ymBas Haslorosble NOCTYMNEHUS, GOPMUPYS CrPOC

Ha MHHOBALMK, CMTOCOBCTBYSA AMBEPCUOUKALIMM SKOHOMUKM U MOBbIWEHUIO 3OPEKTUBHOCTH
MNCMNO/Ib30BaHMSA OOCTYMHbIX GUHAHCOBBLIX PECYPCOB. MpK 3TOM BbINONHEHWE GUHAHCOBbLIM PbIHKOM
BCEX CBOMX QYHKLIMM, @ TakKe GUHAHCOBAsi CTabUbHOCTb M YCTOMUMBOCTb GMHAHCOBbBIX OpraHM3aLmi
COXPaHSOT aKTyasIbHOCTb BHE 3aBUCKMMOCTM OT BHELUHEMONIMTUYECKOW U BHELUHESKOHOMNYECKOWM
KOHBIOHKTYPDbI.

Ponb MakpO3KOHOMMYECKOMN CTabUIbHOCTU B Ppa3BUTUM
dnHaAHCOBOro pbiHKa

BaHk Poccum u MpasuTtenbctBo Poccuickon Pepepauimm, NpoOBOAst MOC/IE00BATENbHYIO Y B3BELLEHHYHO
MOSUTUKY B paMKax CBOMX QYHKLMM, GOPMUPYIOT NMPeacKasyeMble MakpO3KOHOMUYECKME YCITOBUS
MoOCpenCcTBOM LOCTMXKEHUSI CUCTEMHOM GUHAHCOBOWM, LIEHOBOWM CTabUIbHOCTU U YCTOMYMBOCTM
rOCyAapCTBEHHbIX GMHaHCOB. Takasi CTabUNIbHOCTb BHYTPEHHUX YC/IOBUA OCO6€HHO BaXKHa AJisl pa3BUTUS
KaK ¢pUHAHCOBOIrO pbIHKA, TaK U SKOHOMUKMU B LIESIOM.

BaHk Poccumn coxpaHsieT NpuBepXXeHHOCTb PeXUMY TapreTupoBaHus UHnAUMK. Lienb
AEeHEeXHO-KPeaAUTHOMN NOJIMTUKU OCTaeTCs HEeM3SMEHHOMU - noaaep)XaHue ronoBov MHPNALMUKU

B6IM3U 4%2. HM3Kas 1 cTabunbHas MHONSUMS OenaeT SKOHOMUYECKME YCNOBUS B LieNIoM 6onee
npenckasyeMbiMy, obecrneyrBaeT YBEPEHHOCTb KOMMaHUA U rpaxkaaH Npy OCyLLECTBEHNU
$P1HAHCOBOIO N MHBECTULIMOHHOIO M/1IaHUPOBaHWS, BNUSIA Ha PELLEHUS] AOMALLIHUX XO3SMCTB

O pa3Mepe TeKylLlero 1 byayuero noTpebnens, Ha peweHnsa 6rsHeca O paclUMPEHM NPOMU3BOACTBA
1 06 MHBeCTUUMSIX. LieHoBasi cTabmnbHOCTb TakXke CrnocobCTBYET AOCTYMNHOCTY AONIOBOIO M OONEBOrO
$prHaAHCMPOBaHKSA 3a cyeT GOPMMPOBAHUS OOTOCPOYHbIX MPOLEHTHbIX CTAaBOK GUMHAHCOBOIO pPbIHKA
Ha CTabuibHO 6051ee HU3KUX YPOBHSX MYyTEM CHDKEHUS MPEMUU 3a PUCK, CBSA3aHHDbIN C KOriebaHuaMm
nHdNsUMKM. B cBoto ouepenb, pa3BuUTbI GUHAHCOBbBIN PbIHOK, SIBNSASICb YaCTblO TPAHCMUCCUOHHOMO
MexaHW3Ma OeHEXHO-KpeauTHOW MONMTUKK, COOAENCTBYET 6onee BbICTPOMY BO3AENCTBUIO KITHOUYEBOM
CTaBKM LleHTpanbHOro 6aHka Ha CTPYKTYPY MPOLLEHTHbBIX CTABOK B 9KOHOMMKE U COBOKYTHbIN

cnpoc. TakuM 06pasoM, pas3BUTbI GUHAHCOBbBIN PbIHOK CMOCOOCTBYET MOBbLILLEHUIO OENCTBEHHOCTU
DEeHEeXHO-KpeauTHOM MONTUKN.

®duHaHcoBasi CTabUNIbHOCTb, YCTOMUYMBOCTb peasibHOro U GMHaHCOBOIrO CEKTOPOB, YHaCTHUKOB
¢$umHaHcoBOro pbiHka Heo6xoauMbl aJsis 6ecnepe6omHoro pyHKUMOHUpPOBaHUSA GUHAHCOBOIO pbiHKa

M1 3KOHOMMUKMU B LiesIoM. OrpaHyYeHe HaKoMIeHUss CUCTEMHBIX PUCKOB MO3BOSISIET CHU3UTb BEPOATHOCTb
BO3HMKHOBEHMS PUHAHCOBBIX KPU3MCOB, MOBBICUTL ONpPeneneHHOCTb /18 YY4aCTHUKOB GUHAHCOBOIrO
pblHKa 1 obecrneunTb 6ecriepeboHoe npoBeaeHMe nnaTexen 1 TpaHchopMaLmio coepexeHmin

2 MNonpobHee 0 AeHEXHO-KPEANTHOW NOAUTUKE CM. B MpoekTe OCHOBHbIX HanpaBneHM edMHOM roCyaapCTBEHHOM
OEHEeXHO-KpeauTHOM NonnTVKK Ha 2026 rog 1 nepvion 2027 1 2028 rogos (OHEMAKI 26-28).


http://www.cbr.ru/content/document/file/180751/on_2026(2027-2028).pdf
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B MHBeCTMUMW. B crnyyae HebnaronpusTHOro pasBmTrs CUTyaummM Ha GUHAHCOBOM PbiHKE, B TOM

ymcre nop BAMSHUEM BHELHKMX GaKkTOpPOB, Mepbl MO NMOAAEPXKaHUIO GUHAHCOBOW CTabMNbHOCTH
NO3BONSAIOT GUHAHCOBOMY CEKTOPY MPOAOSIKaTb BbIMOSHATb CBOM OCHOBHbIE GYHKLMW, a TakXe
CHWXXAIOT HeraTuBHble 3ddPeKTbl ANS peanbHOro cektopa. Bce aTo cnocob6CcTBYET MOBbILEHMIO OBEPUS
K PUHaHCOBOMY PbIHKY, €rO NPUBEKaTENIbHOCTW A5 BCeX Mpyrnn y4acTHUKOB. CUcTeMHas puHaHCoBast
CTabunbHOCTb 06ecreumBaeTCs nNpexae BCEro MepamMm MakponpyaeHLManbHOM NONNTUKM, a Takxke
MUKpONpyAeHUManbHOro perynmposaHus baHka Poccum.

Mpn 3TOM OrpaHUYeHUst Ha OBMXKEHWE KanuTasa Cbirpasnv onpeaeneHHyo posb B noanepXKaHmm
$prHaAHCOBOW CTabUIbHOCTM B OCTpYtO a3y BBeAeHUs caHKumi B 2022 rogy. B 3HaunTensHowm

Mepe OHW YXEe CHSITbI, YYMTbIBas HOPMaNM3aLMio CUTYaLMM Ha GUHAHCOBOM PbIHKE M CHUXKEHME
PUCKOB /151 PUHAHCOBOWM CTAabUNIBHOCTU, @ TaKXKe U3OEPXKKU OJ1S FPaXKgaH U BU3HeCa, C/IOKHOCTU

011 BHELUHETOProBbIX M GUHAHCOBbLIX PACYETOB, KOTOPblE OHW co3aatoT. CoOXpaHeHMe OTAENbHbIX
OrpaHUYEHUM MOXET 6blTb OMNpaBAaHO Kak KOHTPCAHKLIMOHHAsS Mepa B OTBET Ha HEOPYXXECTBEHHbIe
OEeNCcTBUS OTOEeNbHbIX CTPaH. BMecTe ¢ TeM Heo6xoamMMa BCECTOPOHHSIS OLeHKa M3aepXek s busHeca
M PasBUTUSE SKOHOMUKM B LIENOM, JOBEPUS HALMOHAsIbHbIX M MHOCTPAHHbIX MHBECTOPOB M MacluTaba
peanibHOro KOHTPCAHKLUMOHHOMO addeKTa TaknMx OorpaHNYEHUI. B LIeNOM orpaHuyYeHns Ha OBMXKeHe
KanmMTana Ao/KHbl UMETb OrpaHUYEeHHbIN BO BPEMEHM XapaKTep, a B MepcrekTMBe, Mo Mepe aganTaumm
3KOHOMWUKM, — 6bITb OTMEHEHbI, YTOBbI HE CO3aaBaTb NPENATCTBUN /19 BHELUIHESKOHOMUYECKOM
DeaTenbHOCTM.

B3BeLleHHbIN U NpeAcKa3yeMbli NOAXOA K YrpaB/ieHUIoO rocyaapcTBeHHbIMU PUHaAHCAMU, BHYTPEHHUM

Y BHELWWHUM rocyAapCTBEHHbIM AO/IFTOM MMEeT BaXHOe 3HauYeHue KaK Ais ctabunbHocTu puHaHCoBOro
pbiHKa U MAaKPO3KOHOMUYECKMUX YC/IOBUM B LIEJZIOM, TaK U HEMOCPEACTBEHHO A1 GOPMMPOBaHUS
KPaTKOCPOUHbIX M OOMTOCPO4HbIX MPOLIEHTHbIX CTABOK B 9KOHOMMKE, @ TakXe CTPaHOBOW NMpeMmm

3a puck. OOHMM U3 KITHOUEBbIX 3/1IEMEHTOB CHanaHCMPOBaAHHOM BIOXKETHOM MOMNTUKM POCCUMCKOM
Pepepaumm SBNsSeTCA NOAxXoa Ha OCHOBE BIOMKETHbBIX NpaBWsl. Hanuume 61opkeTHOro npaesuna,
KOTOpOEe YBS3bIBAET pacxonbl OrogkeTa C 06beMOM 6a30BbIX HEPTEra30BbIX JOXOLOB, CHMXAET
HeornpeneneHHOCTb B 9KOHOMUKeE, 06ecrneumBaeT NpeackasyeMoCTb OIOAXETHbIX PacXoOoB M CO30aeT
BONbLUYIO MaKPOSKOHOMUYECKYHO CTabUIIbHOCTb, B TOM UMCe BHOCUT BK/1ag, B NoadepXaHme LIeHOBOM
M PUHAHCOBOW CTabunbHOCTU. Mpy GOPMMPOBaHNM NOAXOAOB K FOCY4apPCTBEHHbIM 3aMMCTBOBaHMSAM
HEeOBXOAMMO YUYUTBIBATb PUCKM BbITECHEHWS MOCYOAPCTBEHHBIM JOMTOM YaCTHbIX 3aMMCTBOBaHWM,

YTO, B CBOIO OUepenb, MOXET BNIUATb Ha JOCTYMHOCTb NMpuBieYeHns GU3HecoM GUHAHCUPOBaHNUS

Ha pblHKe KanuTana. OTaenbHble Mepbl 6IOOKETHOM MOUTUKM MOTYT ObITb 3a€MCTBOBaHbI B LIENAX
CO30aHMSI AOMONHUTENbHBIX CTUMY/IOB /181 Pa3BUTUS TEX UM MHBIX MHCTPYMEHTOB UMM CErMEHTOB
$pMHAHCOBOIrO pbiHKa, B TOM YMC/IE Ha STarnax Ux CTaHOBIEHUS. B TEKYLLMX YCTOBUSIX, C YYETOM
OrPaHNYEeHHOCTW BIOAXETHbIX CPeacTB, HeobXxoayMa NPUOPUTU3ALMSA CTUMYNOB. BaxHO He fonyckaTb,
YTOObI Takme Mepbl U3 MHCTPYMEHTOB BPEMEHHOM MOAAEPXKN MPEBPaLLA/IMCh B onpenensowmin Gaktop
[ONrOCPOYHOIro pasBUTUS GUHAHCOBOIO pbiHKA.

Bo3MoXHoCTU U orpaHn4yeHus CI)VIHaHCOBOI'O pPblHKa

CopelcTBYsl 95KOHOMUUYECKOMY POCTY U pasBUTUIO, CaM PUHAHCOBbIM PbIHOK, ero COCTOsIHUe, CTPYKTYpa,
MacwTa6 u pasHoo6pasue BbiNosIHsieMbIX PYHKLIUIA, B CBOIO ouepenb, ABMSIOTCS OTPaXeHUeM pa3BUTOCTU
3KOHOMMWKM CTPaHbl, UHBECTULIMOHHOIO K/TMMaTa U KayecTBa ee MHCTUTYTOB. Ha/lnumsi y4acTHUKOB,
WHCTPYMEHTOB, MHGPACTPYKTYPbI M MPaBOBbIX YC/IOBUM CaMO Mo cebe HEAOCTaTOYHO OJ1s YCMeLwHOoro
pPasBUTUS pbiHKa. MokasaTenm GUHaHCOBOIo pbiHKA B LIESTOM 1 €ro CErMeHTOB, BOCTPEB6OBaHHOCTb TeX
WM MHBIX GUHAHCOBBIX MPOAYKTOB U YC/Y TakKe 3HaUUTENIbHO 3aBUCAT OT PsSAa OOMONHUTENBbHBIX
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aKkTOpOB, BIMSAOWMX Ha pasBUTUE GUHAHCOBOIO PbIHKA, HO NIEXaLUMX 3a ero NepruMeTpoOM.

K umcny Takmx GakTopoB OTHOCATCS YPOBEHb 6/1aroCOCTOsIHUS M AMHaMMKa OOXOO0B MpaxaaH

1 BusHeca, ooBepue K rocyaapCTBEHHbBIM M YaCTHbIM MHCTUTYTaM, MOCTOSIHCTBO PErynMpoBaHuUs,

B TOM YMC/e Ha/loroBoro, 3aluuTa npaB COOCTBEHHOCTW, MPaB MHBECTOPOB 1 aKLMOHEPOB, Ka4eCTBO
cynebHoM 3aWwmTbl, 06ecneyeHHOCTb KBaNMOULIMPOBaHHbIMX KaapaMn U UHble CTPYKTYPHbIEe

M UHCTUTYLIMOHAasbHbIE acreKTbl.

®DuHaHCOBbIM PbIHOK CO30aeT BO3MOXHOCTM AJ1S AONFOCPOYHbIX C6epeXxeHui u ux TpaHchopmaumm

B MHBECTULIMK, GOPMUPYET NPEAnoCbIIKM AJIA SKOHOMUYECKOrO pOCTa U NOBbILWEHUS 6/1arocoCTOSHUA
rpaxpaH, Ho He MoXeT 6bITb OCHOBHBIM U/ € AUHCTBEHHbIM ApaiBepOM 3TUX NPOLIeCCOB. [103UTUBHbIN
BKNaA GUHAHCOBOIO pbiHKa B PasBUTHE SKOHOMMKM MPOSIBNSETCH NMPeXAe BCero B COBOKYMHOCTMU

C NpeoonieHMeM CTPYKTYPHbIX 6apbepoB A1 9KOHOMUYECKOro pocTa, B TOM YNCTIe C yBEIMUYEHMEM
NMPOV3BOAMTENBHOCTW TPYAA U KanuTtasna, POCTOM AOCTYNHOCTU COBPEMEHHbIX TEXHONOMMM

1 obopynoBaHVs, NOBbIWEHWEM 3GEKTUBHOCTY SKOHOMUKM M MOTEHLMaa ee Pa3BUTUS B LIESIOM,
HaCTPOWMKOW MPaBOBbIX U MHbIX MHCTUTYTOB, CO3AaHVEM MPeAcKasyeMbIX YCI0BMIA SIKOHOMUYECKOMN
[EesTenbHOCTU.

Mcnonb3oBaHWe MHCTPYMEHTOB PUHAHCOBOIO pPbIHKA A1 Pa3BUTUS BU3HECA U PELLEHNS XKUBHEHHbIX
3a4ay OOMaLHUMM XO3ANCTBaMU MOXET 6biTb YCTOMYMBbIM, TOSTbKO €CNM 3aeMHble CPeaACcTBa
MOAKPErIeHbl BIOXXEHNEM COOCTBEHHbIX PECYPCOB, @ GOpMUPYEMast CEMOAHS 3a40/KEHHOCTb MOXET
ObITb MOKPbITa OyAyLWMMM JOXOAaMU. YTOGbI AMBeEpPCUPULIMPOBATb NCTOUHNKM GUHAHCUPOBaHUS

M coenatb GUHaHCOBYIO MONUTUKY Bonee rmbKOM, KOMMaHWAM crienyeT UCMOb30BaTb
pa3HoOObpasHble GUHAHCOBbIE MHCTPYMEHTbI. [Py 3TOM BaXKHO MOBbIWATb OCBEAOMIEHHOCTb
6m3Heca 0 TakMx MHCTPyMeHTax. [ MHBECTULIMOHHO OPUEHTUPOBAHHOIO 3KOHOMWUYECKOIO POCTa
HeobxoOVMbl He TONbKO OJIMHHbIE pecypcChbl, HO 1 NpUBNEKaTe bHble 011 MHBECTOPOB HamnpaBieHUs!
BIOXEHUIN 3TUX CPencTB, KOMMNaHUM C NPO3PayYHON LOITOCPOYHOWN CcTpaTernen, apdekTUBHOM
[eaTeNbHOCTbIO, KAYECTBEHHbIM KOPMNOPaTVBHBLIM YMpPaBIEHUEM, KOTOPble paccMaTpy1BatoT
MHBECTOpa Kak MOoJSIHOMpPaBHOro napTtHepa. C Apyron CTOPOHbI, BaXXHO, YTOObI MHBECTOPbI TOXE Obinn
3aMHTEepecoBaHbl B UCMOJIb30BaHMM Pas/IMYHbIX MHCTPYMEHTOB CHepexeHuin 1 MHBECTULMN. Takmne
MPOLYKTbl MOXXHO KOMOUHMPOBATb, YTO NMO3BOSISAET AMBEPCUDULIMPOBATL MHBECTULMOHHDBIV NOpTdEnb.

CTUMynMpoBaHMe 3KOHOMUYECKOro pocTa UCK/TIOUMTENbHO MPU NOMOLLM MHCTPYMEHTOB pUHAHCOBOIO
pPbiHKa U C ONopoi Ha 3aeMHoe ¢pMHaHCUpOoBaHUe 6e3 yyeTa CTPYKTYPHbIX OrpaHUYeHUi, a TaKKe
M36bITOYHOE KpeaUTOBaHUe HU3KOPEHTa6eNbHbIX, Y6bITOUHbIX MPOEKTOB MOIYT, HarpoTUB,

NpUBECTU K HeraTUBHbIM MNOCNIeACTBUAM OJ1sl FpaXAaaH, 6u3Heca, 3KOHOMUKM B LiesioM. B YacTHOCTH,
CTUMYNIMPOBaHME YpEe3MEPHOIO OTHOCUTENBHO OMHAMUKM OOXOO0B POCTa KpeaMTOBaHUS MOXET UMETb
JMLLb KPaTKOCPOYHOE MO3UTUBHOE BIIMSIHME Ha SKOHOMMYECKYHO AMHAMKMKY, HO 3aTeM obopadmBaeTca
OOroBbIMU Npo6rieMaMm, KOTOpble MOTYT YrpoOXaTb CTabUNbHOCTU peasnibHOro 1 GUHaHCOBOMO
CEKTOPOB M flaXe CTaTb NPUUMHOM 3KOHOMUYECKOIO KpU3KMCa U CoLManbHOM HanpsikeHHOCTU. BbicTpoe
yBenm4yeHne KpeauToBaHus, He NnoaKpenieHHoe paclupeHmMeM NpOmM3BOLACTBEHHbIX BO3MOXHOCTEN
CTpaHbl, MPUBOAMUT K OTPbIBY CTOMMOCTY TOBApPOB U akTUBOB OT dyHAaMeHTasbHbIX GaKTOpOB,
MOSIBNEHWIO MY3bIPeN Ha PbIHKaX, Pa3roHy MHOISLMM U B KOHEYHOM CUYETE K MafeHUIo TeMMoB
3KOHOMMYECKOIO POCTa M peasibHbIX JOXOO0B MPaXaaH.

Kpome Toro, 6msHecy HeobXxoamMo yunTbiBaTb cneumdmnky brHaHCOBbIX MHCTPYMEHTOB. Bbixoas

Ha MyGNNYHBIV PbIHOK KanuTana (AONroBOro UM SOMEBOrO), KOMMaHWN CriedyeT COOTBETCTBYHOLMM
06pa3oM MOAroTOBUTLCS: UMETb KaueCTBEHHOE KOPropaTUBHOE yrnpaB/ieHue, CTpaTermio CBOero
pPa3BUTKSA, @ TaKKe OO/MKHbIM O6Pa30M pacKpbiBaTb MHGOPMALIMIO O CBOEN OEATENbHOCTU. DTO
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cbopMMpyeT HeobxoguMble npeanocbiikn Onga YCTOI‘;IL'IMBOFO npmeneYyeHmna 0JIMHHbIX pecypcoB
" noBepumda NMHBECTOPOB.

MoaToMy noTeHuman $UHaAHCOBOIro pbiHKa Kak OgHOro us pakTopoB pasBUTUSA AOMKEH UCMOIb30BaTbCS
c6anaHCMpOBaHHO, C YYE€TOM CKOPOCTM U XapaKTepa pa3BUTUsi 9KOHOMUYECKOM CUCTEMbI B LIeSIOM.

Lenn nonntuku no pa3BuTuUioO CI)MHaHCOBOFO PbIHKa

[ns obecneyeHus BkKNaga B SKOHOMUYECKOEe pa3BuTmMe Poccum, cCooencTBUS CTPYKTYPHOM
TpaHcdopMaLmm skoHOMUKKM BaHk Poccum BbipensieT cnepyiowme cpegHecpoYHbie LieNiv NoSIMTUKU

no pa3BuTUIO GUHAHCOBOIO PbIHKa, KOTOPblE COXPaHSIIOT MPeeMCTBEHHOCTb C LieNISIMU, NPeaCTaBNEHHbIMU
B npeapbiaywmx OHP®P3,

1. Pa3BuUTUe coBpeMeHHOro pUHAHCOBOIO pbiHKa OJ1s1 YOOBETBOPEHUS MOTPE6GHOCTEN POCCUINCKOM
3KOHOMMKM B MHBECTULMAX OJ1S1 CTPYKTYPHOM TpaHchopMauum U 3 PEKTUBHBIX MNaTEXHbIX
MexaHu3Max.

C y4eTOM MPOUCXOOSALMX M3MEHEHUIN B SKOHOMUKE B MEPBYIO ouepenb YCUIMBaeTCs NOTPEOHOCTb

B JO/ITOCPOYHOM PUHAHCUPOBaHNU TPaHCPOPMALIMOHHbBIX MPOEKTOB, COAENCTBYIOLMX MOAEPHM3ALMM
3KOHOMUKM U OOCTUXKEHMIO TEXHONOMMYECKON HE3aBMCMMOCTU. M 30ecb HEO6XOOMMO MaKCKMaribHO
BOBJ1IeYb BHYTPEHHME PecypcCbl — KaK YaCTHbIX, Tak M MHCTUTYLIMOHasIbHbIX MHBECTOPOB. KpoMe Toro,
COXPaHSIET BaXXHOCTb BOMPOC NepeopUeHTaLmMmn MeXayHapOOHbIX SKOHOMUYECKMX CBSI3EN, YEMY
OyoyT coOoencTBOBaTb PasBUTHE arlbTEPHATUBHbBIX MEXAHWM3MOB PacYeToB, CO3aaHe Heo6XxooMMOoMn
MHPPaCTPYKTYpPbI, @ TakKe aganTaLmsi MpPaBoBOro rosisi.

Bonblyto porb NpoaoIKaeT UrpaTb CO34aHUE YCIOBUIA OJ1s1 BHEAPEHUS MHHOBaLMMA B PUHAHCOBOM
CeKTope, UMdpOoBU3aLMN SKOHOMUUECKUX OTHOLLEHMIA, B TOM YMCne BBeAEHUS LdpoBON GOpMbl
HaLMOHa IbHOM BantoTbl (LMPpoBOro pyons). Mpy 3TOM BaXHO YYMTbIBaTb TaKMe TeKyLMe TEHOAEHLMN

Ha PUHAHCOBOM PbIHKE, KaK MOBbILEHWE pa3HOObpasnsa GUHAHCOBbLIX MHCTPYMEHTOB, POCT
OHJTarH-06CYXXMBaHUS B YC/I0BUSIX LIMPPOBM3aLMN GUHAHCOBOIO pbiHKa M PasBUTUS LMGPOBOM
MHOPACTPYKTYPbI, MOSIBIIEHNE SKOCUCTEM, pa3MblBaHWE rpaHuLL Mexay GUHAHCOBBIM M MHBIMW CEKTOPaMM
3KOHOMWUKM, PasBUTUE UCKYCCTBEHHOIO MHTennekTa (M) u ayTcopcurHra, KoTopble B TOM YMcne
CMOCOBCTBYIOT CHUXEHMIO U3AEPXKEK B OEATENIbHOCTU OpraHn3aumi — y4aCTHUKOB GUHAHCOBOMO PbIHKA.
KpoMe Toro, CoXpaHseTCsl 3HAaYMMOCTb MOBECTKM YCTOMUYMBOIO PasBUTUSA N KITMMATUYECKMX PUCKOB

D1 POCCUIMCKOro 613HEeca, YTO CTaBUT HOBble 3adaun B chepe pasBUTUS POCCUIMCKOTro GUHAHCOBOMO
PbIHKa M 9KOHOMWKM B LIENIOM, B TOM YMCIe CBSI3aHHble C pa3paboTKom HEOBXOAMMbBIX MHCTPYMEHTOB,
MHPPaCTPYKTYpPbI, MPABOBbIX YC/TOBUIA O/151 GUHAHCUPOBaHUS NMepexoa K HU3KOYriepogHOW 3KOHOMMKE.

2. YkpenneHue goBepus NoTpebuTtens n Heectopa K PUHAHCOBOMY pbIHKY Yepes ycureHne ero
3alLMLLEHHOCTHU, NOBbIllEeHWEe PUHAHCOBOM MPAaMOTHOCTU U pacluMpeHme AOCTYNMHOCTU PUHAHCOBbIX
ycnyr ons rpaxkaaH n 6usHeca, yooBreTBopeHMe UX NnoTpebHocTen B GUHAHCOBbIX yCiyrax.

3Ta Lenb ocTaeTcs 0CO6EHHO aKTyasIbHOM B YC/TOBUSIX MOBbIWEHWUS] PO BHY TPEHHNX MCTOYHUKOB
dUHaHCHMPOBaHWS Pas3BUTUS SKOHOMUKM, B TOM UMCTIe CPeOCTB PO3HUYHBIX MHBECTOPOB. YKpernieHue
[0Bepus rpaXkaaH K pbiHKY KanuTasna, 3almTa NpaB MHBECTOPOB M NoTpebuTenen GrUHaHCOBbIX
MPOAYKTOB U YC/yI UMEIOT KPUTUUYECKOE 3HAYEHME AN BbINOSHEHNS GUHAHCOBBIM PbIHKOM GYHKLIMM

3 B OHPDP HaumHas ¢ 2022 roaa.
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no TpaHchopMaLmy coepexeHur B MHBECTULMN. [Py 3TOM BaXHO, UTO6bI MOTPeEbUTENSM GUHAHCOBbIX
NPOAYKTOB U YCIyr U UHBECTOPaM Obis1 AOCTYMNEH BECb CMEKTP HEOBXOAMMbIX MHCTPYMEHTOB
Onsi c6epexeHin N MHBECTULMM Ha Pa3HbIX FOPU3OHTaX C YYETOM UMX Liener 1 NoTpebHOoCTeN.

Kpome Toro, faHHas Lenb obpeTaeT CBOK CneumduKy B KOHTEKCTE A0/ITOCPOYHOrO TpeHaa

Ha LMPPOBK3aLIMIO, KOTOPbIM COMPOBOXAAETCH N3MEHEHMEM XapaKTepa B3aMMOLENCTBUS
MOCTaBLLMKOB W1 MoTpebuTenen GMHaAHCOBbLIX MPOAYKTOB M YCIyr / MHBECTOPOB, COKpalLeHMeEM
KJIMEHTCKOIO MYTU 1N BO3MOXHOCTbIO BbICTPOro SOCTYMa PO3HUYHbBIX MHBECTOPOB B CErMEHTbI
$pU1HAHCOBOIO pbiHKa C MOBbILEHHBIM YPOBHEM PUCKA, FOE MHBECTUPOBaHWE TpebyeT crieLparibHOM
kBanndmkaummn. C BHeOPEHNEM HOBbIX TEXHOOMMIA BO3PACTatoT TPEOOBAHMS K YPOBHIO HAaBbIKOB
noTpebuTenen GUHaAHCOBbLIX YCITYr U MHBECTOPOB MO UCMONb30BaHUIO COBPEMEHHDBIX YCTPOMCTB

M AMCTaHLMOHHBIX KaHasI0B, @ TakXe MOBbIWAOTCA PUCKM LMPOBOro HepaBeHCTBa. Ocobyto BaXHOCTb
NMpMoBpeEeTatoT BOMPOChI 6€30MacHOCTY Npen/jiaraeMoro rnotpeduTento (MHBECTOPY) NPOoayKTa

M KauecTBa ero NpoABMXXEHUS Ha pbiHKe. OQHOBPEMEHHO MOSBASIOTCS HOBbIE BUObI MOLIEHHNYECTBA

M HeQOBPOCOBECTHbIX MPaKTUK, UTO TPebyeT COBEPLLIEHCTBOBAHWSA METOOOB NPOTUBOLENCTBUS UM.

B 3TUX yCnoBUsAX HEOBXOAMMbI AOMOSHNTENbHAs HACTPOMKA MEXAHN3MOB 3aLUMTbI MPaB PO3HUYHbIX
MHBECTOPOB W NMoTpebuTenen GprUHaAHCOBbIX MPOAYKTOB M YCYT, B TOM YMC/IE C YYETOM MPUMEHEHMS
NN 1 pob0oTM3aLmMM OTHOLLEHUIN MOTPebUTensi/MHBeCcTopa U GUHAHCOBBLIX opraHu3auuii (M2M finance),
a TakXe MoBblLLEeHNEe NHBECTULMOHHON, LMGPOBOM 1 GUHAHCOBOW MPaMOTHOCTU. OCBEOOMIEHHOCTb

M NOHKMaHWe cneuydUK MHCTPYMEHTOB GMHAHCOBOIO PbIHKA, BK/HOYAas MX BO3MOXHOCTU

M COMPSKEHHbIE C HUMM PUCKU, SBSIKOTCS BaXKHbIMU GaKTOpaMM MX NPaBUIbHOIO UCMOIb30BaHMS

M MNOBbIWEHMS OOCTYNHOCTU AN rpaXaaH 1 busHeca.

3. O6ecneuyeHne pUHAHCOBOM CTabUNBHOCTU - 6ecnepeboMHOro GpyHKLMOHMPOBaHUS GUHAHCOBOIO
PbIHKa, B TOM UMCIIe B YCIIOBUSAX CTpecca, 6e3 HeraTMBHbIX NOCNeacTBUM ons 6yayLero ycTonumBoro
pocTa 3KOHOMUKMW.

BaXXHO KaK COXPaHsiTb YCTOMUMBOCTb PUHAHCOBOIO CEKTOPaA K BHELLUHWM pakTopaM, CBA3aHHbIM

C OVHAMUKOM MUPOBOM SKOHOMMKM N PUHAHCOBBIX PbIHKOB, FEOMOIMTUUYECKUMM PUCKaMM, TaK

M OrPaHNYMBAETD PUCKM, KOTOPbIE MOMYT 6bITb CBA3aHbl C BHYTPEHHMMW TEHAEHUMSMA, B TOM YMCe

C POCTOM OTAE/bHbIX CErMEHTOB PbIHKA, Pa3BUTUEM TEXHOOMMI U MOBECTKOW YCTOMUMBOIO Pas3BUTKS.
B aTOM CBA3M HEO6XOAMMO CBOEBPEMEHHO, C YYETOM AAHHBIX PUCKOB M HaKTOPOB YTOUYHSATL MOAXOMObI
K MONMTUKE MO NopaepXaHUio GUHAHCOBOM CTabUIbHOCTY, COBEPLIEHCTBOBATL €€ MHCTPYMEHTapUIA.

[aHHble Lenv yYnTbIBatoT peanin 1 KIloUeBble Bbi30Bbl, CBA3aHHbIE CO CTPYKTYPHOM TpaHchopMaLumen
3KOHOMMKM, @ TaKXe aKTyaslbHble TEHAEHLMM B SKOHOMMUYECKOW, TEXHOMOMMUYECKOM, COLMANbHOM U MHbIX
chepax Xm13HM obliecTBa kak B Poccum, Tak 1 B MUpe.

PelueHve 3agay, HanpaBeHHbIX Ha LOCTMXKEHWE YKa3aHHbIX CPeaHEeCPOUHbIX Lienien pa3BuTuS
$prHaAHCOBOro pbiHKa, B CBOO ovepenb, byoeT cnocobCcTBOBaTb AOCTVXKEHMIO MOCTABIEHHbIX
HaLWMOHasbHbIX Liener pa3BuTUs, B TOM UYNC/IE MOBbILEHMIO 6/1aronoy4Ymsi POCCUMCKUX MpaXaaH,
Pa3BUTUIO SKOHOMUKU, €€ TEXHOIOMMUYECKON, LIMPPOBOIM 1N IKONOMMYEeCKoM TpaHCPOopMaLIMm,
MOSIBNIEHMNIO MHHOBALWMOHHbBIX MHCTPYMEHTOB GUHAHCUPOBaHUSI MHBECTULMIA U NMPeanpUHUMaTENIbCKOM
DesTeNnbHOCTM, CO30aHNIO KOMPOPTHOM 1 Be30MacHOW cpenbl ANs XU3HW. Byayyn OOHUM U3 CeKTOPOB
POCCUINCKOM SKOHOMUKM, PUHAHCOBbBIN PbIHOK, B CBOKO ouepenb, BHOCUT BK/1ag B pocT BBI, cospaeT
HOBble pabo4me MecTa, NPeabsBASET CNPOC Ha MHHOBALIMM, SBNSIETCS 3HAUUMbIM UCTOYHMKOM
MOMONHEHUS FOCYAAPCTBEHHOIO BroaXKeTa.
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MpUHUMNBI NONUTUKU NO Pa3BUTUIO PUHAHCOBOIO pbiHKA

Mpn NNaHMpoBaHUN OEATENbHOCTU 1 peanusauym Mep no passmUTMio GMHAHCOBOIO pbiHKa BaHk
Poccum onmpaeTcs Ha psig, MPUHLMMOB, KOTOPbIE BaXXHbI 411 o6ecrneveHns NocieqoBaTeslbHOCTH

M npenckalzyemMocTn I'IpOBO,EI,VIMOVI NONTNTUKU, MOHUMaHUA YY4aCTHUKaMU PbliHKa JTOrMKM NMpUHUMaeMblX
peLleHui.

1. MpropuTeT UHTEpeCcOB NoTpebuTenen prUHaAHCOBBIX YCITyT U MHBECTOPOB (rpaxaaH 1 6usHeca)
KaK KOHEUYHbIX 6eHedunLMapoB pa3BuUTUS GUHAHCOBOIO pbiHKa MNpu onpeaeneHnmn Lenen n 3apgad ero
pasBuTHS.

PasBuTME HUMHAHCOBOIO pbiHKA HE ABMISETCS CaMOLIESbio, B MEPBYHO oYepenb OHO AOKHO
CNoCco6CTBOBATL MOBBILEHMIO 6/1ar0COCTOSAHMS MpaXaaH, PaCLUMPEHMIO BO3MOXHOCTEN OJ1si PasBUTUS
613Heca, POCCUIMCKOM 3KOHOMUKM B LiesioM. C yyeToM aToro BaHk Poccum onpepensieT Lenw,
HarpaBieHWs 1 3a0a4yn pPasBUTUS GUHAHCOBOMO PbIHKA, MPUOPUTETHOCTb NPUHMMaEMbIX Mep, OLIEHMBas!
NMaHUPYeMbIe U MOoyYeHHble Pe3ynbTaTbl C TOUKM 3PEHUSt MX LLEHHOCTM A1 KOHEUYHOro noTpebuTens.

2. PasBuTne pUHAHCOBOIro pbiHKa Ha OCHOBE CBO6OOHOM PbIHOYHOM Cpeabl, KOHKYPEHLIMU 1 OOBEPUS.

MpUHUMNManbHO BaXKHbIM SBMISIETCS YKperieHMe AoBepusi, KOTOPOoe SABMSIETCS Pe3y/bTaToM BUSHUSA
TakMX PaKTOPOB, KaK YCTOMYMBOCTb PUHAHCOBBIX MHCTUTYTOB M HEDUHAHCOBbBIX OpraHM3aLun,
MPO3PayYHOCTb UX AEATEsIbHOCTU, 3alMTa NMpaB NoTpebuTenen n MHBECTOPOB, Pa3BUTUE KYSbTYpPbI
B3aMMOOEeNCTBUSI, OCHOBaHHOW Mpexae BCero Ha aTUYeCKUX NMpUHLMNIax 1 O6pOCOBECTHOM NMoBeaeHUM
€ro y4Y4aCTHMKOB, @ TakKe MaKpO3KOHOMUNYECKUX N MHCTUTYLIMOHAIbHbBIX GaKTOPOB, TakKMX KaK LleHOBast

1 PrHaAHCOBasi CTabUNbHOCTb, 3alUMTa NpaB COBCTBEHHOCTH, addeKTMBHas cynebHas cnctema.

Mpn aTOM, CO30aBast HEO6XOAMMbIE YCNOBUS ANS Pas3BUTUS GUHAHCOBOMO pbiHKa, BaHk Poccumn
CTPEMUTCS MUHVUMM3MPOBATb CBOE BMELLIATENBCTBO B PabOTy PbIHOYHBIX MEXAHN3MOB M CripaBea/IMBON
KOHKYPEHLMN, KOTOPbIe, KaK MpaBu/io, obecrneumBatoT bonee adpdekTMBHOE pacrpeneneHme pecypcos,
CO3[0atoT CTUMYIbI A1 BHEOPEHWUS MHHOBALMM, MOBbILEHUS KavecTBa GPUHAHCOBbIX NMPOLYKTOB U YCIYT.
BaHk Poccun B nepByto ouepenb GOoKyCUMpYeTCsl Ha PELLEHUM CUCTEMHBIX BOMPOCOB, C KOTOPbIMU PbIHOK
He BCeraa MOXET CrpaBUTbCS CaMOCTOSITENBHO.

3. npoaKTVIBHbIﬁ noaxon K pa3smuTtuio d)VIHaHCOBOFO PbiHKa C y4eTOM KJ1to4eBbIX BHYTPeHHUX N BHELWWHUX
TpPeHOoB U ¢aKTOpOB. MNpUopUTETHOCTb CTpaTErMyecKoro BeKTopa pasBuUTUsS Hag, TakTUYECKUMU
peweHuamu.

MnaHMpysa OeaTebHOCTb Mo PasBUTUIO GUHAHCOBOMO pbiHKA, 0Co60e BH1MaHMe BaHk Poccum yoensaeT
CBOEBPEMEHHOCTU MPUHMMAEMbIX MEP C YYETOM TEKYLLEro COCTOSIHUS PbIHKA, 8 TakKe GOPMUPYHIOLLIXCS
TpeHOOB U1 ApalBepoB ero 6yayLiero passuUTUs B YCIIOBUSX ObICTPO MeHsitolencst cpenpl. Takon
MPOaKTMBHbBIN MOAXOL MO3BOJISIET BOBPEMS OTBEYaTb Ha 3apOXKAatoLMeCs BbI3OBbI, B TOM YMcne
co3aBasi HeO6XOOMMble MPaBOBbIE U TEXHOIOMMYECKME YCIOBUS, YCTPaHsisi 6apbepbl AN AMHAMUYHOMO
pasBUTUS GUHAHCOBOIO PbIHKA.

YunTbiBasg BO3PACTAIOLLYHO CKOPOCTb MPOUCXOOSALLMX MEPEMEH, @ TaKXKe BbICOKYIO HEOMNpPeneeHHOCTb
nencTems BHELWHUX ¢dakTopoB, BaHk Poccunmn exerogHo yTouHseT OHP®P, oxeaTbiBatowme nepumogs
B 3 roga.
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Mpoucxoaawme CTPYKTYPHbIE M3MEHEHMS POCCUINCKON SKOHOMUKM GOPMUPYIOT HOBbIE pearniu,

B KOTOPbIX ByOeT pas3BMBaTbCs GUHAHCOBDBIM PbIHOK, YTO OOMKHO YUUTLIBATLCA MNPU MIaHUPOBaHUK
CcpeOHecpoUHbIX 3afay M peannsaumm CTpaTermyeckux Lenen nouTyKM No passuTuio GUHaHCOBOro
pbiHKa. Mpn 3ToM BaHk Poccumn, NpuaepXmnBascb NOCNeqoBaTeNlbHOCTM B CBOMX OEUCTBUAX,

He OoMycKaeT, UTo6bl KpaTKOCPOUHbIE TaKTUUECKME Larn BCTYManm B 3HaUMTelbHOE MpoTMBOpeUMe
C pelleHMeM MNOCTaBEHHbIX OOMIFOCPOYHbIX 3a4au.

4. TpaHCNapeHTHOCTb MOINTUKU MO pa3BUTUIO GUHAHCOBOIO pbiHKa. BoBneueHue y4acTHUKOB
$rHaHCOBOIro pbiHKa CO CTOPOHbI PUHAHCOBOIO U peasibHOro CEKTOPOB B pa3paboTKy U peannsaumio
MJIaHOB MO Pa3BUTUIO pPbiHKa.

BaHk Poccum perynspHO MHPOPMMPYET YYaCTHUKOB pPbiHKA M O6LWECTBO B LIE/IOM O Noaxonax,

Lensix 1 nnaHax rno passBuTmio GUMHAHCOBOIO PbiHKA, BUAEHUM apXUTEKTYPbl GUHAHCOBOIO PbIHKa,
NPUHUMAaEMbIX Mepax 1 KX MpUYMHaX, a TakKe OOCTUMHYTbIX pe3ynbTaTaX. Takas KOMMYHMKaLmMs
CMOCOBCTBYET NMPO3PaYHOCTM 1 NPEeACcKasyeMoCT OENCTBUN Meraperynstopa, Yto SBMsieTCs OCHOBOMN
0N [oBepus obLecTBa K NpOBOAVMOM MONUTUKE. TpaHCNapeHTHOCTb AesTenbHOCTU BaHka Poccum
[AeT BO3MOXHOCTb YYaCTHMKAaM pPblHKa YUMUTbIBaTb 3asiB/IEHHbIE MEraperynsTopoM MlaHbl pasBUTUS
rMpu BblpaboTKe CBOMX BU3HeC-CTpaTervn.

MNpur3HaBas, UTO KJTOUEBYIO POSib B Pas3BUTUM GUHAHCOBOIO pbiHKa UIrpatoT Npexae BCcero ero
npodeccroHarnbHble y4acTHUKK, BaHk Poccum npyaaeT 6osbluoe 3HaYeHne OesTenbHOCTM

MX O6beOMHEHUI N caMoperynmpyembix opraHmsaumi (CPO). He MeHee BaXXHbIM GakTOPOM pas3BUTUS
$PUHAHCOBOrO pbiHKa ABMASIOTCS NOTPEOHOCTM pearlbHOro CEKTOPA, MPEeLabABISIOWEro CrpOC Ha yCnyri
n cepBucbl. C yyeToM aToro baHk Poccum HaxoouTcsi B TECHOM B3aMMOOENCTBUM C O6beAMHEHNSIMMA
npencTaBuTener Kak GUHaHCOBOro, Tak M peanibHOMO CeKTOpa SKOHOMUKM MpU paspaboTke

M peannsaunm CBOMNX Mep, B TOM UMCne Yepes nposeneHune O6LIJ,eCTBeHHbIX KOHCyrIbTaLI,I/IIZ,
KOHpEepeHLMNA U MCMOb30BaHME MHbIX GOPMaTOB OOCYXKAEHMS C SKCMEPTHbLIM 1 MPodeCCUOHarIbHbIM
COOBLLECTBOM, COOP 1 OOCYXAEHNE MHULMATUB YYaCTHUKOB PbIHKA.

5. CornacoBaHHOCTb U MPeeMCTBEHHOCTD Liefiel, MoAXOoA0B, 3aaad, Mep Mo passuTmMio GUHAHCOBOIO
PbIHKaA Ha pa3HbIX YPOBHSAX MO TEMAaTUUYECKUM U CEKTOPasIbHbIM HarnpaB/IeHNSM.

Mpw pazpaboTtke u peannsaumm OHPOP yunTbIBaOTCS HaLMOHa bHble Lienv pasBuTmus Poccuimnckom
depepaumn?, a Takke NosoXeHUs JOKYMEHTOB CTPaTerM4yeckoro rniaHupoBaHus MNpaBuTenbCcTBa
Poccuickon ®epepaumm ¢ NONpaBkoM Ha BO3MOXHbIE M3MEHEHUSI BHYTPEHHEW U BHELUHEN Cpefb,
npoucxosime C MOMEHTa UX YTBEPXAEHUS. B 4aCTHOCTU, yUMTbIBAtOTCSA NOMOXeHUs CTpaTermm
pa3BnTUS GMHAHCOBOIo pbiHka Poccuickon Pepepaumm o 2030 roga’, HaumoHaIbHOro NpoekTa
«3dPeKkTMBHAA N KOHKYPEHTHast 3KOHOMMKa»®. OHPDP aBnsitoTcs cpegHecpoyYHbiM LOKYMEHTOM
BEPXHEro YPOBHSI, KOTOPbIN 334a€T LeNn U NMPUOPUTETHbIE HaMNpaBfeHUs Pa3BUTUS U, TaKUM O6pa3oM,
pPacCTaBNSET KIHOUEBbIE aKLEHTbI /19 CEKTOPasibHbIX M TEMAaTUYECKMX CPeaHECPOUHbIX JOKYMEHTOB

4 Ykas MpeaumaeHTa Poccnmckom @eaepatiim ot 07.05.2024 N2 309 «O HaLMOHaIbHbIX LIENSX pasBUTS POCCHMCKOM
®enepaumm Ha nepron 0o 2030 rofa 1 Ha nepcnekTvBy 4o 2036 ronas.

o

OpobpeHa pelleHviem CoeTa AVpekTopoB baHka Poccmn ot 28.11.2022, yTBepxaeHa pacrnopsixeHnem [NpaBrTenscraea
Poccumckomn ®eaepatiim ot 29.12.2022 Ne 4355-p (C M3MeHeH MK, BHECEHHbIMM PacropsikeHeM [paBmUTeNbCTBa
Poccumckom ®egepatimn ot 21.12.2023 N2 3753-p).

®  [acnopT HauMOoHanbHOro NpoekTa yTeepXaeH pOTOKOMOM 3a04YHOMO rONOCOoBaHKISA YneHoB npesvamyma CoseTa
npw MNMpesnpgeHTe Poccuiickon defepaLiivi Mo CTPaTeEryeckoMy PasBUTIO U HaLMOHaNbHbIM NpoekTam oT 20.12.2024 N2 12np.
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BaHka Poccun B obnactu pPa3BUTUA d)I/IHaHCOBOFO prHKa7, roe CooTBeTCTBYOWME HarnpaB/ieHNA
PacCKpbITbl 6onee I'IOD,pO6HO. Ob6ecneurBaeTCs Takxe npeeMCcTBeHHOCTb C aHamlorM4YHbiIMM OOKYyMEeHTaMn
npenpliayumMx neT, YToO BaXXHO O14 NocnenoBaTe/ibHOCTU I'IpOBO,D,IAMOl‘/JI MNOJINTUKN.

BaHk Poccum m MpaeutensctBo Poccuiickon Pepepaumm HaxogaTcsl B MOCTOSHHOM TECHOM
B3aMMOOENCTBUM MO CTPaTErMUYECKMM 1 aKTyasbHbIM BOMPOCaM pasBUTUS GUHAHCOBOMO pbiHKa,
yTO OobecrneymBaeT B3aMMHYIO COMTAaCOBAHHOCTb KaK MIaHUPYeEMbIX, TakK U peanindyembix Mep.

XoTs ¢ undpoBU3aLMEN SKOHOMUYECKMX, B TOM YMCe GUHAHCOBbIX, OTHOLLEHMIA BCe 6osblue 3apay
pa3BUTUS GUHAHCOBOTO PbiHKA MPUOBOPETAET IKCTEPPUTOPUASIbHBIN XapaKTep, Ha cpeaHEeECPOYHOM
ropy3oHTe TPeOYIOT BHMMaHWMS permoHasibHble acneKTbl PpasBUTUSA GUHAHCOBOIO PbiHKA C YYETOM
pa3HO0bpPa3nsa TePPUTOPUASIBHBIX U reorpaPpuUeckmnx ocobeHHocTen Poccmn. 018 3Toro Heo6xoommo
TeCHOe B3aMMOLENCTBME — Mpexae BCcero B 0651acTvi PUHaAHCOBOM MPaMOTHOCTU, PUHAHCOBOM
OOCTYMHOCTW, KOHKYPEHLIMM, a TaKKe B LIE/TOM MO 3afadaM pasBUTUS GUMHAHCOBOIO pPbIHKA

Ha pernmoHanbHOM YPOBHE - C PErvoHasIbHbIMW OpraHaMu BflacTU, MPeacTaBUTENSIMU PeaibHOro

" GMHAHCOBOIO CEKTOPOB, 3KCMEPTHOIO COOBLECTBA B PErMOHaX, B TOM YMCIIE MPU akTVUBHOM y4acTum
TeppuUTOpMarbHbIX yupexaeHn baHka Poccmn. OToenbHOro BHMMaHus TpebyeT obecneyeHme
PYHKLMOHMPOBaHUS GMHAHCOBOIO CEKTOPA B permoHax, MpUHsSTbIX B cocTaB Poccurickon depepaumm
B 2022 ropny.

KpOMe TOro, NoBbIWaeTCA pPOJib MEXBEOOMCTBEHHOIo B3aMMOOENCTBUS C YYETOM pacTyLlero 4Ymcna
KPOCC-CeKTOparnbHbIX d)aKTOpOB M TEHOEHLUMI, BKITtOYas passutTHe LI,VId)pOBVISGLI,VIVI, KOTOpOE B TOM
ymcne npmeBogunT K Bce 60}'IbLLIeMy Pa3MbIBaHUIO rpaHNL, Mexay q)MHaHCOBbIM n Hed)VIHaHCOBbIM
cermMeHTamm.

6. BblpaboTka perynsaTopHbIX peleHWA C YYETOM OBLLMX U3OEPXKEK YUYACTHUKOB pPbiHKA, MPUMEHeHUe
NPOnopLMOHaNbHOIO U PUCK-OPUEHTUPOBAHHOIO NOAXOA0B.

Mpu paspaboTke 1 BHEAPEHUWN PErYNISTOPHbBIX U HAA30PHbIX TpeboBaHUM BaHk Poccun yunTtbiBaeT

He TONbKO HEeMOCPeACTBEHHbIE LIENN 1 oXunaaemble 3PpPeKTbl MX BBEAEHWS, HO U U3AEPXKU YYaCTHUKOB
PbIHKa Ha UX BbINosIHeHWeE. Mpy 3TOM pacLUMPSAETCA UCMONb30BaHWE AaHHbIX W aHaIUTUYECKOro
WMHCTPYMEHTapUS NpU MPUHSATUM PErYNIATUBHBIX M HAA30PHbIX pelleHui. BaHk Poccnm akTUBHO
pacLIMPSET UCMONb30BaHNE COBPEMEHHbIX LIMGPOBbIX TEXHOIOTMIA BO B3aMMOLOENCTBNN

C NoAHaA30pPHbIMU GUHAHCOBBIMM OpraHM3aumMaMm (TexHonorum SupTech® n RegTech®), uto B TOM uncne
MO3BONAET COKPATUTb U3OEPXKKN YUACTHUKOB PbiHKA.

BaHk Poccum npuMeHsieT pe)'II/I3HbIlZ noaoxoa, npen.nonaralom,mﬁ BBEOEHME B OENCTBME HOBbIX Mep,
KaK rnpaBwmio, He paHee 4YeM 4Yyepe3 6 MecsLueB nocne I'IY6J'IMKaLJ,MM COOTBETCTBYHOLWLMX HOPMaTUBHbIX
LOOKYMEHTOB NpU OTCYTCTBUM CnelnanbHbIX 06CTOATENLCTB', Tpe6y|'OLLI,MX He3aMen ITENbHOM
peakumn. TakoM nogxop No3BosisieT d)VIHaHCOBbIM OopraHMsauusam 3a6narospeMeHHo noaroToBmMTbCA
K U3SMEeHEeHUAM U BCTPOUTb perynatopHbie HOBaLln B CBOU 6M3HeC-I'IpOLI,eCCbI.

7 Takue, kak OCHOBHblE HanMpPaBIeHVIS Pa3BUTMS HALMOHAbHOW MAaTEXHOW CUCTEMbI, OCHOBHbIE HaNpPaBIeHVIs Pas3BUTIS
b1HAHCOBbIX TEXHONOTUM, OCHOBHbIE HaNPaBNEHVS MOBbILWEHVS AOCTYNMHOCTY GMHAHCOBbIX YCyr 1 Apyrue (6onee noapobHO
CM. B MPUIOXKEHUM 3).

& SupTech - Supervisory Technology (TexHonorum, cnonbayemble PeryasTopamMi 415 MOBbILEHUS 3ODEKTUBHOCTY KOHTPONS
VI Ha30pa 3a OeATENbHOCTHIO YYaCTHUKOB GYHAHCOBOIO PbIHKA).

° RegTech - Regulatory Technology (TexHonorm, Mcnonb3yemble GrHaHCOBbBIMY OpraH3aLVsMA 71 MOBbILWEHMS
3ODEKTUBHOCTY BbINOMHEHWS TPEBOBaHUIN PENYASTOPA).

0 B paMKax penr3Horo noaxona HoOPMbl BBOOATCA B AeCTBIE 1 OKTAOPS 1nn 1 anpenis, HO He paHee YeM uyepes 6 Mecales
rocne Ny6nrKaumy COOTBETCTBYIOLLMX HOPMATBHBIX JOKYMEHTOB.
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BaHk Poccunn dopmMupyeT perynsaTopHble TpeboBaHMS NPONopLMOHaibHO MaclTaby M CIOXHOCTU
DesaTeNbHOCTUN YYaCTHUKOB pbiHKA. [Py 3TOM MPUOPUTET OTAAETCS BbISIBIIEHUIO U 3OPEKTUBHOMY
YrpaBfeHNIO PUCKaMU B OESATENIbHOCTU GUHAHCOBbLIX OpraHM3aLmMii Ha paHHMX 3Tanax,

YTO MO3BONSIET HE OOMYCTUTb HAKOMMEHNS NPO6GIEM, KOTOPbIE MOIYT NMPUBECTU K 3HAUYMMbIM MOTEPSIM
Kak Ans noTpebuTenen, Tak 1 oS NOCTaBWMKOB PUHAHCOBBIX YCyr. B yCnoBmsiX CcyLecTBEeHHOro
WM3MEHEHUSI CUTYaLMW 3HAUUTENbHOE BHUMaHWE YOENSIOCh PEryNsSTOPHbIM MOCabneHnsM, BKitoYast
VX BBeAEHME AN afanTaLMM YYaCcTHUKOB pbiHKa K ycunmBaBLencs B 2022 rogy BOMaTUIbHOCTU
$PW1HAHCOBOIrO pbiHKa W MOBbILLEHHOW HEONPeaeneHHOCTH B NMPOLIECCe MPUHATUS BU3HEC-PEeLLEHNIA,

a 3aTeM K CBOEBPEMEHHOMY BbIXO4y U3 HUX. [py 3TOM CBOpayYMBaHMeE perynsaTopHbIX NocnabneHun
MMeeT NpUHUMNanbHoe 3HauYeHWe /19 COXPaHEeHWS NoTeHUmMana KpeanToBaHNSa SKOHOMKKM

1 obecrneyveHnst GUHaAHCOBOW YCTOMUMBOCTU. [10 Mepe apanTaumm K HOBbIM peanvsiM Ha NMepBbIk niaH
BbIXOOSAT PErynsTVBHblE N3MEHEHUS, HarMpPaB/IeHHbIE Ha YYET OMbiTa NPOXOXAEHNS GUHAHCOBbLIM PbIHKOM
2022 roga v cosgaHue ycnoBuin Ons YCTOMYMBOrO pa3BmUTUS GUHAHCOBOIO cekTopa'.

7. O6ecneyeHne yCTOMUMBOCTU M HE3AaBUCUMMOCTU HaLMOHaIbHOM pUHAHCOBOM MHPPACTPYKTYpbI
POCCUIACKOI SKOHOMMKM, B TOM YUCTIE C YYETOM reornosIMTUYECKMUX PUCKOB.

HaumoHanbHas drHaHcoBasi MHOPACTPYKTYpPa UrpaeT BaXHYo posib Ha GUHAHCOBOM pbIHKE, MO3TOMY
OHa JomkHa 6ecrnepeboHO GYHKLMOHMPOBATb, OCTaBaTbCs YCTOMYMBOW, COBPEMEHHOM M LOCTYMHOMN.

O6ecrneyeHne He3aBUCUMOCTU POCCUNCKON SKOHOMUKM C TOUKU 3peHUst GYHKLIMOHNPOBaHNS
dMHAHCOBOrO pbiHKa KAacaeTcsl MpexXae BCEro pasBUTUS HEOBXOAMMOW HE3ABMCHMOW,

HO He N30/IMPOBaHHOM OT BHELLUHErO MMpa MHGPACTPYKTYPbI, B TOM YMcne B chepe nnaTexel
N PacYETOB, a TakKe KPUTUUYECKM BaXKHbIX TEXHOIOT M.

Mpu peweHnn cTpaTermyeckmx 3agad passutrs GUHaAHCOBOIO pbiHka baHk Poccumn v MpaBuTenbCcTBO
Poccurickon ®Pepepaumm Takke MUHUMU3UPYIOT PUCKU, CBA3AHHbIE C reornoNUTUYECKMMU hakTopamm,
UTO HEOBXOAMMO L1 OBeCreyYeHnst SKOHOMMYECKOM 6e30MacHOCTY CTPaHbI.

8. CopencrtBure umdppoBm3aLmm, pasBUTUIO MHHOBALMI HA PUHAHCOBOM pPbIHKE, CO3AaHMIO COBPEMEHHOM
undpoBor MHPPaACTPYKTYpbI.

MpUHUMNWanbHoe 3HaYeHMe 4 GUHAHCOBOIO pbiHKa MMEET co3aaHue YCIIOBUIA, B TOM UMcC/ie
MpPaBOBbIX, HEOBXOONMbIX 0719 Pa3BUTUA MHHOBALMI. B YacTK 3HaUMMbIX /19 PblHKa MHGPACTPYKTYPHbIX
peleHnin BaHk Poccumn 1 MpaBuTenbcTBo Poccuiickon Denepalim pyKOBOACTBYIOTCA ClEeAyOWMMA
KJIIOUEBbIMU MPUHLMMNAMM.

OcHoBHOM d)OKyc BHMMaHMA HarnpaB/1eH Ha pean3aunto TeX NpoeKTOB, KOTOPble MMEeIOT KpUTn4veckoe
3Ha4eHne a4 HernpepbiBHOro beHKLI,MOHI/IpOBaHMFI d)VIHaHCOBOFO PblHKa U obecneyeHus OOCTYNHOCTU
ycnyr n cepBnUCOB OJ14 rpaxkoaH U BU13HECa, a TaKXKe CHUXKEHUS TPAH3aKUMOHHDbIX N30epXeK

B SKOHOMUKeE. an 3TOM roCcyoapCTBeHHOE y4YacTme B TaKnX MpoeKTax Tpe6yeTc9|, eC/i1M OTCYTCTBYET
BO3MOXHOCTb UX peann3aun Ha PbIHOYHbIX YCIOBUAX.

' MNoppobHee AaHHble BOMPOCHI M3MOXeHbI B pa3aene 3 «HanpasneHys pa3BUTg POCCUMCKOro GUHaHCOBOIO pPbiHKa»,
3apade 9 «ObecneyeHrie YCTOMYMBOCTM 1 Pa3BUTUE perympoBaHmsa GUHAHCOBBIX OpraHmaaLmii» HanpasneHvs 1 «CosganHve
YCNOBUM A1 YCUNEHUS POIY GUHAHCOBOIO pblHKa B GUHAHCKPOBaHMV TpaHCHOPMaLIMM SKOHOMMKI MPY COXPaHeHM
YCTOMUYMBOCTM GUHAHCOBOrO CEKTOPA».
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9. PasButme MeXayHapOOHbIX OTHOLUEHUN U NHTEerpaumMoHHbIX NpoLeCcCcoB.

Poccmniicknin pUHaHCOBbBIM PbIHOK MPOAO/HKAET OCTaBaTbCs YaCTblO MUPOBOIO GUHAHCOBOIO pPbiHKA.
CoXpaHsItoT akTyanlbHOCTb MacluTabHble 3a4a4M MO NepeopUeHTaLIMN U YCUNEHMIO MEXAYHAPOLHbIX
3KOHOMUYECKUX CBA3EN.

Pelwas cTpaTernueckme 3agauv passmntus PUHaAHCOBOrO pbiHKa, BaHk Poccumn coBMecTHO

¢ MpaBuTenbcTBOM Poccurickon denepauyy NPOBOAUT aKTUBHYIO paboTy € 3apyOeXXHbIMU
perynsaTopaMu 1 y4acTHUKaMM pbiHKa, HarpaBfeHHYIO Ha NMPeoaosieHne CyLLECTBYIOWMX OrpaHNYeHNM
M CO30aHMe YCNOBUW /1S Pa3BUTUS CUCTEMbI MEXOYHAPOOHbIX pacyeToB, MHGPACTPYKTYPbI,
WHCTPYMEHTOB, NMPaBOBbIX YC/TIOBUM, MOSTHOLIEHHO OTBEYalOLLEN BbI3OBaM U MOTPEOHOCTSAM HOBOIO
BpeMeHU.

Mpy NNaHMPOBaHUM M MPaKTUYECKOMN peanm3auym Mep No pasBUTUIO GUMHAHCOBOIO pbiHka BaHk Poccum
TaKXe YYUTbIBAET MHTEMPaLMOHHbIE MPOLLECChI (B TOM UYMC/IE B paMKax EBpasmickoro akOHOMMYECKOro
cotoza (EA3C), CotosHoro rocymapcTtsa, CogpyxectBa HesaBucumbix focygapcts (CHIM) v BbinonHaeT
MeXayHapoOHble 0ba3aTenbCTBa, MPUHSATbIe Poccuinckon @epepaumen.

Mpwn aTOM BaHk Poccumn cuntaeTt HeobxoaMMbIMK YYeT U nMrneMeHTaumo ny4ynx

MeXOyHapOOHbIX CTaHOAPTOB B perynMpOBaHMM”, 4YTO B TOM YncCne CI'IOCO6CTByeT BbICTpanBaHUIO
B3aMOOTHOLLEHWNM CO CTpaHaMU-MapTHepaMn, Ona KOTOPbIX TakKne NPakTUKn ABIAKTCA NMOHATHbIMU
M 3apekoMeHOoBaBLWNMA cebs nogxodamm.

BaHk Poccum npuMeHsieT MexXxayHapOoaHble CTaHAaPTbl, a0anTUPYs MX C YYETOM POCCUIMCKOro OnbiTa
n cneundrkn.

MexaHn3Mbl NOJINTUKU MO Pa3BUTUIO PUHAHCOBOIO pbiHKA

[nsa pasBUTUSA pOCCUINCKOro GMHAHCOBOIO pbiHKA M 06eCrneYeHns ero yCToOMYMBOCTU, B TOM YMCTIe
€ro yyacTusl B CTPYKTYPHOM TpaHCPOpMaLn POCCUMCKON SKOHOMMKIM, BHELPEHUS MHHOBALIMI,
paclwmMpennst Habopa MHCTPYMEHTOB, MPOAYKTOB M CEPBMCOB, MOBbILWEHMSI UX OOCTYMHOCTW, 3aLLMThbI
npaB noTpebuTenem 1 MHBECTOPOB, GOPMMPOBaHUSA cpenbl AOBEPUS, MCMONb3YETCS WMPOKMIA Habop
MEXaHM3MOB, KOTOPble MPUMEHSIIOTCSA B 3aBUCKMMOCTM OT CreumdUKM pellaembix 3apad.

BbipensiioTcs cneaytowme oCHOBHbIe M@XaHU3Mbl BO3AEeMCTBUS Ha pUHAHCOBBINA PbIHOK, CO3AaHUA

YCNoBuiA U CTUMYJIOB AJ151 €r0 Pa3BUTUSA:

- HOPMAaTVBHO-MPaBOBOE perynmpoBaHue 1 Haa3op;

- MsIrkoe perynmpoBaHue - aTu4eckme Kogekcbl, ctangapTbl CPO, pekoMeHaaumm;

- cospaHue U pasBUTUE 3M1IEMEHTOB LIMPPOBOM MHOPACTPYKTYPbl GUHAHCOBOrO pbiHKa, obecrnedeHme
paBHOrO JOCTYMa K Hen;

- co3faHue 1 nogaepxka rocygapCTBOM MEXaHW3MOB KOMJIEKTMBHOIMO CTpaxoBaHUs
(rapaHTVPOBaHWST) HAaKOTJTIEHNIN MPaXxaaH Kak B GaHKOBCKOM CEKTOpPE, TakK M Ha pbiHKE CTpaxoBaHus
M B HEroCyaapCTBEHHbIX MEHCUOHHbBIX doHAax (HIMND);

— Hanorosoe CTUMYNMpOBaHUE 1 Cy6CHanpoBaHue;

—  MoBbiWeHne GUHAHCOBOW MPaMOTHOCTU U MPOCBETUTENbCKas AeSTENIbHOCTb;

- MOoAroToBKa KagpoB ANt GHHAHCOBOW OTpac/v;

2. B TOM umcne B chepe YCTOMUMBOroO Pas3BUTKS.
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- MHd)OpMaLI,I/IOHHaﬂ MONNTMKA U B3aMOLENCTBME C Y4YaCTHMKaMU PbIHKa,
— perynmpoBaHMe NOTOKOB KarnTtana.

BaHk Poccumn 1 MpaBunTenscTBo Poccuiickon ®enepauin, Kak NpaBuiio, UCoNb3YHOT KOMBUHaLMIO
MEXaHW3MOB, YTO MO3BOSSET MOBbICUTb 3PHEKTUBHOCTD NPUHNUMAEMbIX Mep. YKa3aHHble MeXaHWU3Mbl
B LIE/IOM OCTaloTCA HEN3MEHHDBIMM, MOTYT YTOUHATBECS MX cneumdmka 1 Nogxoabl K UX MPUMEHEHUIO.

MexaHM3Mbl Pa3BUTUS GUHAHCOBOIO PbiHKa MPUMEHSIIOTCS Ha OCHOBE KOMIM/IEKCHOro aHanm3a
OXMIAAEMbIX PE3YSILTATOB, YUMTBLIBAIOLLErO KaK BbIFOAbl, TaK M BO3MOXHbIE U3AEPXKKM, @ TakKe OrnbIT
OpYyrvx cTpaH. BaHk Poccum B3aMMOOeNCTBYET C MHOCTPAHHbIMU MapTHEPaMu OJ1si BbIpaboTKM

M NMPUMEHEHMS OBLIMX B3aMOBbLIFO4HBIX MEXaHW3MOB )11 COTPYOHMYeCTBa B chepe PUHaHCOBOIO
PbIHKa Y 9KOHOMUYECKMX OTHOLLEHUM B LIESTOM.

BaHk Poccum BHOCUT BK/1af B pa3BuTHe PUHAHCOBOro pblHKa, CNOco6CTBYS ¢POPMUPOBaHUIO
npeackasyeMbiX MaKpO3KOHOMUYECKUX YC/TIOBUIA Yepes o6ecrneveHue LieHOBOW U GpUHaAHCOBOM
CTabUINbHOCTU. [leHEXHO-KpeaUTHas NMosnMTmKa, MpOBOAMMas B paMKax pexyvma TapreTMpoBaHus
MHONALUMKM, N MaKpOMpYyAeHUManbHasa NomMTrKa, HaleneHHas Ha nogaepaHme dUHaHCOBOM
CTabUBbHOCTW, BNUSIOT Ha pasBuTME GUHAHCOBOIO pbiHKA. B TO e BpeMst MHCTPYMEHTbI
OEHEeXHO-KPeauUTHOM M MakporpydeHLMa ibHOM NOUTUKM He LUCTONb3YHOTCA 3a UX NpeaeniaMu

M He NpegHasHayeHbl A58 CTUMYMPOBaHNA PasBUTUSA GUHAHCOBOrO pbiHKa. Takoe MCMob3oBaHMe
1Meno 6bl 3HaUMMble HeraTMBHble b deKTbl 41 AOCTUXEHUS Lieneit B 061acTu LIeHOBOM M GUHAHCOBOM
CTabUIbHOCTU W, KaK CreacTeme, Ons YCTOMUYMBOro pPasBmTMa GUHAHCOBOMO PbiHKA M SKOHOMMKM

B LIE/IOM.

B ocTtpyio pa3sy BBeaeHUs MacluTabHbIX aHTUPOCCUMCKUX CaHKLUMA B 2022 rogy orpaHUYeHuUs

Ha ABUXXEHUe KanuTasia BpeMeHHO UCMNOoJIb30BaJ/IMCh KaK OAMH U3 MEXaHU3MOB MoanepXXaHUs
¢dumHaHcoBOM cTabunbHOCTU. [10 Mepe HOpManu3auym CUTyauum Ha GUHAHCOBOM PbIHKE U CHUXKEHUS
PUCKOB A51s1 GUHAHCOBOM CTabWIbHOCTM OFPaHNYEHUS TaKOro XapaKTepa B 3HAUYNTENTbHOW CTEMEHM
OblIN CHATbI. 9TO OCOBEHHO BaXKHO C TOYKM 3PEHUS COXPaAHEHUS MOTeHUMana GMHaHCOBOro pbiHKa

B $PMHaHCMPOBaHUM SKOHOMUKM 1 OBECNeYEHNS ero COCOBHOCTH MPOTUBOCTOSTb BO3MOXHbIM
LLIOKOBbIM SIBNEHMSAM B 6yayueM. OTaerbHble COXPaHSAOWMECH OO HAaCTOSLLEro BPEMEHM OrpaHUYeHUs
Ha OBVDKEHME KanuTara MMEIOT B MEPBYLO ovepenb KOHTPCAHKLMOHHbBIM XapaKTep 1M KOMMEHCUPYIOT
BO3[ENCTBUE BBEOEHHbIX BHELIHMX CAHKLIMIA, HaNpaB/ieHHbIX HA CTUMY/IMPOBaHKME BbiBOLA KanuTana
3apybeXHbIX MHBECTOPOB M3 POCCUM 1 3aMpeT Ha MoTeHUMarbHbIM NPUTOK KanuTana B Oyaywem.

YkasaHHble BPeEMEHHbIE MEXaH3Mbl MO3BOJIUIV PearmpoBaTh Ha U3MEHSIIOLLMECS BHELLHWE
0bCcTOATENBCTBA M OFPAHUYUIIN HEraTUBHbIN 3ddEKT CaHKLIMOHHbBIX Mep. BaHk Poccum Ha MOCTOsIHHOM
OCHOBE MPOBOAUT NPEAMETHbIN aHanM3 AeNCTBYIOWMX CcreLpanibHbIX SKOHOMUYECKUX Mep,
HampaBfieHHbIX Ha orpaHUYeHWe NPOBeaEHUS BantOTHbIX onepauuni. Mpu HeobxoanMMocTH
MpaBuTenbcTBo Poccuickomn depepaumm 1 baHk Poccrn npegnpyHMMaloT Wwarvi No M3MeHeHUIo
TpeboBaHWM BasIlOTHOrO KOHTPOJ1s. BMecTe ¢ TeM orpaHu4YeHusi Ha ABMXKEHUe KanuTana co3galoT
U3aepXKu AJia 6usHeca, pa3BUTUS BHELLIHEIKOHOMUYECKOW AeATENIbHOCTU, UHBECTULIMOHHOIO KJiIMMaTa
M C YYETOM 3TOrro AO/MKHbI UMETb TOUEYHbIX, OrpaHUYEHHbIA BO BpeMeHU xapaKkTep. B panbHenwem
Heo6XxoAMMO ABUraTbCs B HanpaB/ieHUM UX OTMEHbI MO Mepe afanTauuu 3KOHOMUKU K HOBbIM YCJIOBUSIM.

BaHk Poccum u MpasutenbcTBo Poccuitickon depepaumm O B3aMuMOAEACTBUM C OpraHaMu
3aKoHopaTeNbHOM BNlaCTU BEAYT TECHYIO paboTy no ¢opMMUpPOBaHMIO NPaBOBOM cpefbl ANl pa3BUTUSA
¢urHaHCcoBOIro pbiHKa U HaA3o0pY 3a ee coblofeHUeM, B TOM YMC/IE MPaBOBbIX OCHOB A1 HOBbIX GOpM

M BUOOB OeATENbHOCTU, OPMaTOB B3aMMOLAENCTBUS MOCTABLWMKOB M NOTpebutenen GrHaHCOBbIX YCITyT,
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KaHanoB OBCTYXMBaHWA B YCIIOBUSIX BHEOPEHWS NepefoBbiX TeEXHONormin. Ocoboe 3HauYeHne UMetoT
WMHBEHTapM13aLMs U yropsaaoYeHe HakoMMBLLMXCS HOPM PeryriMpoBaHMs C YCTPaHEHWEM N36bITOYHbIX,
YCTapEeBLUMX 1 Oy6nvpyowWwmx Apyr Apyra npasus.

3Ha4YMMbIM MHCTPYMEHTOM MPOTUBOAENCTBUS HEAOOPOCOBECTHbBIM MPaKTMKaM, HapYyLLUEHWUSIM
3aKoHOATENbHbIX Y HOPMATUBHbIX TPE6GOBaHWM, Hapsay C PErynSTOPHbIMA WU HAA30PHbIMU AEUCTBUSMM,
ABNAIOTCH WTPapHbIe CaHKLIMM, KOTOPbIE MOTYT 6biTb 3P hEKTMBHBIM CPEACTBOM BO3OENCTBUS

Ha HapyLMTeNs 1N CNOoCOBCTBOBaTb NPOGUIAKTUKE HapPYLLEHUIN 3aKOoHOAAaTeNbCTBa B 6yayLeMm. MNpy 3ToM
wrpadbl AOMKHBI BbITb COPa3MEPHbIMU TSXKECTU coBepLUaeMbIX GUHAHCOBbIMU OpraHM3aLMsaIMm
HapyLUEeHWM, YTOObl MMETH OLLYTUMbIN 1S HapywuTens addekT. HegobpocoBecTHOE noBeaeHve
MHaHCOBBIX OpraHM3aLUMii HE TONbKO CO3AaET HeoMNpaBAaHHbIE BbIrodbl 415 HapywmTenen TpeboBaHMin
3aKoHOAATEeNbCTBa, B OTAE/bHbIX CyYasix co3aaBas o1 HUX KOHKYPEHTHble NpenMyLLecTBa,

HO 1 BfieYeT Pas3HOro poga pPUCKM 1 NoTepu s noTpebutenen, okasbiBas BAMSHME Ha X OTHOLIEHME
K NpoaykTaM, GMHaHCOBbIM MOCpeHVKaM, YTO OTPaXaeTcs Ha AOBEPUM K GMHAHCOBOMY PbIHKY B LIESTOM.
S deKkTMBHOCTb Mep BO3OENCTBUS, BK/tOUas WTpadbl, onpenenseT Ux agpecHoCTb. Mepbl BO3OencTBms
OOIMKHbI MPUMEHSATLCS B TOM YMCIEe HEMOCPEACTBEHHO K JIMLAM, UbM peLleHus U OeNCTBUS
06ycnoBmIM HegOBPOCOBECTHYIO MPAaKTUKY B AEATENbHOCTY YYaCTHUKOB PbIHKA.

Hanorosbie cTUMyrbl U cy6cuaumn SIBNSIIOTCA OQHUM U3 BaXKHbIX MHCTPYMeHTOB MpaBuTenbcTBa
Poccuiickon Pepepaumm /18 NMOAOEPXKKN U YCKOPEHUS Pa3BUTUS TEX UM MHbIX BUOOB

DesTenbHOCTU, MHCTPYMEHTOB, MEXaHN3MOB Ha GMHAHCOBOM pbIHKE, OCOBEHHO Ha Ha4aslbHbIX 3Tarnax
WX CTaHOBJIEHUS, KOr4a pasBUTME Ha PbIHOYHbIX YCITOBUSIX MOXET BbITb 3aTpyaHeHO. Takyto posnb
TaKXke UrpatoT cneumarnibHbie MHCTUTYTbI pa3BUTUSA, paboTatoWwye MMEHHO B TEX HULWAX, FOe PbIHOYHbIe
MexaHW3Mbl He CrpaBnstoTCS. [Py 3TOM BaXKeH CUCTEMHbIN NOAX04, MOHUTOPUHI 3PdEKTUBHOCTU
MCMOMb30BaHMS 1 NMepuogMyeckas akTyanmsaums Taknmx CTUMYIoB o1 obecnedeHuss pokyca

Ha Hamboree BOCTPEOOBaHHbIX C TOUKM 3PEHUST POCCUMCKOM SKOHOMUKM MEXAHU3MaX N MHCTPYMEHTaX
LONrOCPOYHOro GUHAHCUPOBAHMS C YYETOM OrPaHUYEHHOCTM PECYPCOB. 3HAUMMOCTb STUX MEXAHN3MOB
OCOBEHHO BO3PAaCTaeT B KOHTEKCTE YCUNEHUS POV GPUHAHCOBOIO pPbiHKA B PUHAHCMPOBaHUN
TpaHCcHOPMaLIMOHHBIX MPOEKTOB, HEOOXOAMMBIX OJ151 CTPYKTYPHbIX M3MEHEHWUM B POCCUINCKOMN
3KOHOMMUKE.

B yacTn cozgaHunsa 1 pasBuUTUS GUHaAHCOBOM MHOPACTPYKTYypbl BaHk Poccumn 1 MpaBuTenbcTBO
Poccurickon defepaumm y4acTBYIOT B MPOEKTax, UMEOWMX KPUTUYECKM BaXHOE 3HaYeHWe

ons 6ecnepebomnHOro, ycTomumBoro GyHKLUMOHMPOBaHMS GUHAHCOBOIO pbiHKA, B TOM YMCne
obecneyeHnst JOCTYNMHOCTW YCIYr ANS rpaXaaH U BUsHeca, eCriv Takue NPoeKTbl He MoryT 6biTb
peann3oBaHbl Ha PbIHOYHbIX YC/TOBUSAX.

BaHk Poccun B Liensx obecneyeHnst He3aBUCUMOCTU GUHAHCOBOW MHOPACTPYKTypbl Poccuu,
CUCTEMHOM YCTOMYMBOCTM N KOHKYPEHTOCMOCOBHOCTU HaLMOHaNbHOrO GUHAHCOBOIO pPbiHKa COXpaHsSeT
yyacTue B psife MHPPaCTPYKTYPHbIX OpraH13aumi GMHaHCOBOro pbiHKa, B TOM YMCNe B KanuTane

MAO MockoBckasi Brpa, akLMOHepHbIX obLecTBax «HaumoHanbHas cMcTeMa NnaTeXHbIX KapT»
(HCTK) n «Poccuinckas HaupmoHanbHas nepectpaxoBoyHas koMraHus» (PHIMK).

BaHk Poccum Ucronb3yeT B MepByto ovepenb NPeBEHTUBHbIM MOOXOM, HarpaB/eHHbIM Ha BbiBIeHME

M YCTPaHEeHME PUCKOB Ha paHHMX cTagusax. [na obecrneyeHns GMHAHCOBOM CTabUIbHOCTU

npv HeobxoaMMocTn BaHk Poccrm nprMeHsieT MHCTPYMEHTbI GUHAHCOBOIO O340POBIEHUS GUHAHCOBbBIX
OpraHu3aLmi.



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon GepepaLim Paznen 1. Llenu, nprHLMnbl 1 MEXaH3Mbl MOUTUKIA
22 Ha 2026 rog v nepuon 2027 1 2028 ronos Mo PasBUTIKO POCCUINCKOrO PUHAHCOBOIO PbiHKa

Bce 60nbluylo aKTyaslbHOCTb Ha PUHAHCOBOM pbIHKE NpUOGpeTaeT BONpoC YPOBHS KBaudukauumm
KafpoB U UX AOCTYMHOCTU. Bbi30BbI, KOTOPble MOIYT BO3HUKHYTb B 3TOW 06/1aCT, OCOBEHHO B chepe
BbICOKOTEXHOIOMMYHbIX oTpacnen, T n nHPpopMaLMOHHOM 6e30MacHOCTU, HEOBXOAMMO YYMUTbIBATb
B TOM UYMC/Ie NPU PAaCCMOTPEHUM BOMPOCOB CTPaTErMUECKOro pasBmnTUs 1 GYyHKLIMOHUMPOBaHUS
$prHaHCOBOro pbiHKa B HOBbIX peanusax. BaHk Poccumn yoenseTt 60sblioe BHMMaHME MOBbILLEHMIO
YPOBHS KBannukaLmm Kagpos GMHAHCOBOIO pbiHKa NMyTeM paspaboTKM 1 peanusauym MexXaHM3MoB
B3aMMOLOENCTBUS MEXAY YYaCTHMKaMM GUHAHCOBOIO pPbIHKA, FOCYAapCTBOM M CUCTEMOM OBpa3oBaHUS,
3anycKaeT 1 peanmnsyeT y4ebHO-NPOCBETUTENbCKME NPOrpaMMbl A5 CMEeLManmCcToB GUHAHCOBOIO
pblHKa, NPeAcTaBUTENEN OpPraHOB 3aKOHOAATENIbHOW U UCTONHUTENIbHOM BACTU, @ TakXke MHbIX JINL,
3aMHTEPECOBAHHbIX B MOBbILWEHUM KBaSIMPUKALIMM MO BOMPOCAM, OTHOCALLMMCS K KOMMETEHLMM
BaHka Poccum.

MHdopMaumMoHHas NONUTMUKa U B3aMMOAEMCTBUE C YYaCTHMKaMM pbiHKa UrpaloT BaXKHENLIYIO posib

B CO3[aHMUM YE€TKOro NOHMMaHUsl UMM Lieniei, NnaHoB U waroB BaHka Poccum u MpaBuTenbcTBa
Poccuiickoi denepaumm, a TakKe OLleHKe TeHAEHLUMI U pe3y/bTaToB pa3BUTUSi GMHAHCOBOIO pbiHKA.
3TO co3aeT OPUEHTUPbI AN1st GUHAHCOBbLIX OPraHM3aLIMi MY BbICTPanBaHUM UX OEATENbHOCTU.
PerynsipHas KOMMyHUMKaLUMS KaK C MOTPebuTenamm, Tak U C NoCTaBLLMKaMM GUHAHCOBbLIX MPOAYKTOB

M YCNYr NOBbIWAET MPO3pPaYyHOCTb NPOBOAMMOM MOMUTUKK, YTO CMOCO6CTBYET POCTY AOBEPUS

K HEW N YCUNMBAET OEeNCTBEHHOCTb NPUHMMaeMbIX Mep. BaXHbIM 3/1eMEHTOM KOMMYHUKaLMWN Takxke
ABNSETCHA B3aMMHbIN MHOOPMALIMOHHDBIN OB6MEH C yYacTHMKaMU pbiHKa, YTO No3BonsaeT BaHky Poccum

1 MpasuTenbcTBy Poccuinckorn denepaumm nonyunTb o6paTHYO CBA3b, BbIBUTb MOTPEGHOCTH, a TakxKe
OOMNONHUTENBHO OLLEHUTB MPOLLECChI, NPOUCXOOAWmME Ha GUHAHCOBOM PbIHKE, YTOBbI YUUTbIBaTb UX MpU
BbIpaboTKE Mep MO ero PasBUTUIO.

MocTosIHHAsA KOMMYHMKaLMS C YY4aCTHUKAMU PbIHKA, OOLLECTBOM, Pa3bsiCHEHME CYTU MPOMUCXOASALLMX
3KOHOMUYECKMX U3MEHEHWNIM U MPUHMMaeMbiX Mep BaHka Poccumn m MpaeutenbctBa Poccminckomn
®epepaLimm COCOBCTBYIOT CHVKEHWMIO HEOMNPeAeNeHHOCTW, BHOCST BKNaA B CTabunmsaumio cnutyaumu,
B/IMSS Ha NMOBeAeHME 1 OXUAAHWS rpaxaaH, busHeca 1 NpodeccroHasibHbIX YYaCTHMKOB pbiHKa. BaHK
Poccrm NpyMeHseT WMPOKUM Habop KaHanoB KOMMYHMKaLMK, CONMPOBOXAash BCe NpearnpuHUMaemble
Lary onepaTtmBHbIMU Pa3bACHEHUSIMU 1 KOMMEHTapUSMU, MOAOEPXMBas NMPY 3TOM OrNepaTUBHYIO CBA3b
V1 B3aMMOAEWCTBME C YYaCTHUKaMU PbIHKa.



OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
Ha 2026 ron v nepuog 2027 1 2028 ronos 23

PA3OEJ1 2. UTOITU TPEXJIETHEIO NMEPUOOA,
BO3MOXHOCTU U Bbl3OBbI AJ14 PASBUTUA
POCCUNCKOIO ®UHAHCOBOINO PbIHKA

OCHOBHbIe YC/IOBUS U TEHAEHLMUU Pa3BUTUA POCCUUCKOIO
dumHaHcoBoOro poiHka B 2022-2025 ropgax

Poccuiickuii puHaAHCOBBIM PbIHOK B LI€JIOM afanTUPOBaiCs K HOBbIM YC/IOBUSIM, COXPaHWI1 CBOIO
YCTOMUYMBOCTD U MPO[O/HKAET BbINOJHATD KJlloueBbie GyHKLIMU, COOEACTBYSA CTPYKTYPHOM
TpaHcPpopMaLmMmU 3KOHOMUKU. CTabunbHOM paboTe GMHAHCOBOIO pbiHKa CMOCOOCTBYIOT NpeanpuHsTbie
B NpedblayLime rofbl Mepbl MO MOBbILWEHMIO YCTOMYMBOCTU GUHAHCOBBIX OPraHM3aLIMii, HaKOMIeHHble
6ydepbl kanuTana y GrHaHCOBbIX OPraHM3aLIMi, BbIBOL, C PbIHKA HEYCTOMYMBbBIX M HEOOBPOCOBECTHbIX
PUHAHCOBbIX MOCPEAHMKOB, @ TaKXe CO30aHMe HE3aBUCUMOM LIMGPOBOM U NNATEXHOW MHPPACTPYKTYPbI.
B aTnx ycnoBusix 646/bluas YacTb perynsTopHbIX nocrabneHniv, BBegeHHbIx B 2022 roay, B OCHOBHOM
Oblla OTMEHEHa, M MPOoAOIKaNach peannsaums Mep, HarnpaBIeHHbIX Ha Pa3BUTME PUHAHCOBOIO PbIHKA,
nopaepXXaHue ero yCTOMUYMBOCTU, B TOM UYNCTIE C YYETOM BbICTPOrO pOCTa €ro OTAENbHbIX CerMeHTOB.

C 2022 ropa BO3pocCsia 3Ha4YMMOCTb BHYTPEHHUX pecypcoB Asisi GMHaHCUPOBaHUS SKOHOMUKU. BaHkuM
NPOOO/MKUIN UrPaTb KITIOYEBYIO POSib B GUHaHCUPOBaHWM BusHeca. Ha $oHOOBOM pbiHKE C yXOO4OM
MHOCTPaHHbIX MHBECTOPOB 3HAYUTEIbHO YBEIMYMIACh POSlb PO3HUYHbBIX MHBECTOPOB. KoMnaHum
NPOSIBNS/IN 3aMETHbIN MHTEPEC K MPUBIIEYEHNIO CPEACTB Ha PbiHKE KanuTasa, BO3pOC/IO YMCIIO

IPO 1 SPO, 06nnraumoHHbIX BbIMycKoB. OHWM aKTUBHO MPUBEKAIM CPeaCTBa U Ha PbiHKE O6MraLmii:
OU3HeC pa3MmelLan HOBbIE BbIMYCKW, 3aMeCTU AENCTBYIOWME BHELLHWE OBNIUraLMOHHbIE 3aMMCTBOBaHMS
BHYTPEHH1MM obnuraumsMm. KoMnaHmsMy 6bin BOCTPe6OBaH TakoM MHCTPYMEHT, Kak LiMppoBble
$uHaHcoBble akTmBbl (LIDA). B LlesloM pocT 3a1MCTBOBaHWM Ha BHYTPEHHEM PbIHKE MHOMOKPaTHO
NMPEBbICUT COKPALLEHWME BHELIHErO A0/Ira POCCUMCKMX KOMMaHUI B AaHHbIM nepuop. CoxpaHuncs
TpeH Ha LMPPOBM3aLMIO POCCUIMCKOrO GUHAHCOBOMO pbiHKa. PasBmBanach LMppoBas 1 nnaTexHas
MHPPaCTPYKTYpa, KOTOpas B YCNTOBUSX OOCTUMHYTbIX BbICOKMX MOKa3aTeslen oxBara pocsiia B OCHOBHOM
3a CYET CEepPBMCOB M MOMb30BaTENbCKUX CLEHapWeB Ois 6usHeca. Mpogomkuicsa pocT MonyaspHOCTH
rnnatdopMeHHOW BusHec-mMoaenn. B cTpykType pacyeToB Mo BHELHEIKOHOMNYECKMM OMepaLmsm
NoBbICKIACh POsb PYBNS N HALMOHAIbHbIX BaOT APY>XXeCTBEHHbIX CTPaH. BbIpocno KauecTso yciyr
PUHAHCOBbIX OpraHM3aLun.

B nocnepgHue 3 roga poccUMCKUM GpUHAHCOBBIM PbIHOK pa3BMBariCs U B LiesIoM Habnioaarncs ero poct

B MacluTabax 3KOHOMMKU. AKTVBbI PUHAHCOBLIX opraHm3aumn ¢ 2022 roga no |l ksaptan 2025 roga
BK/IIOUMTENbHO POC/IM TEMMAaMU, NPaAKTUYECKM conocTaBnMbiMK ¢ 2019-2021 rogamm (B cpegHem

3a rog - 16,3 1 18,0% cooTBETCTBEHHO), M MO COCTOSIHMIO Ha KOHeL, ntoHs 2025 roga coctaBunm
259,2 TpnH pybnemn. MNpy aToM anHammka 2022 roga B CyLLECTBEHHOM CTeneHn popMmpoBanach

rnop, BNUSHMEM LLOKOB U BONATUIIbHOCTU PbIHKOB, B TOM UMCIEe Bbl3BaHHbIX CaHKUMAMU. OTHOLEHWe
aKTMBOB PUHAHCOBbIX OpraHM3aumi k BBIM npesbicuno ypoBeHb 2021 roga Ha 7 n.n., coctaBus 126,6%
Ha Haudano uonsa 2025 roga. OCHOBHOM BK1ad, B MPUPOCT aKTUBOB TPaAMLIMOHHO MpULLENCS Ha GaHKU.
AKTUBbI HEKPEOUTHbIX PUHAHCOBbIX opraHusaumn (HPO) nocne npocankm B 2022 roay (Ha 8,5%)

B Aa/ibHENMLLIEM POCTIN UHTEHCMBHEE, YeM HaHKOBCKMeE (Hambonee MHTeHcMBHO B 2023 roay). Mx nons
B CTPYKTYPE aKTMBOB PMHAHCOBbIX OpraHM3aLIMi BOCCTaHOBMNACh 40 ypoBHS 2021 roga (25,4%

Ha Havano mons 2025 roga no cpaBHeHMO ¢ 25,4% B 2021 rogy, MMHMManbHOE 3HayeHme Bblno

no ntoram 2022 roga - 21,7%).



OCHOBHble HarnpaeneHVst Pa3BUTKSA
drHaHCOBOro pbiHka Poccurickon GepepaLim Paznen 2. ITorv TpexneTHero neprona, BO3MOXXHOCTV
24 Ha 2026 rog v nepuon 2027 1 2028 ronos 11 BbI30BbI /151 Pa3BUTVISA POCCUINCKOrO GUHAHCOBOIO PblHKa

BaHkoBCKUM ceKkTop

BaHKOBCKMIM CEKTOP MPOOEMOHCTPUPOBas YCTOMUMBBIA POCT M OCTaBasiCs CTaburbHbIM. OH UrpaeT
KJTHOYEBYHO POsib B GUHAHCMPOBaHUKM BU3HECa U B TpaHChOpMaLMm U CTPYKTYPHOM aganTaumm
POCCUINCKOM SKOHOMMKM B LIESIOM.

B 2022-2025 rogax 3aMeTHO pacliMpUIoCb 6aHKOBCKOEe KpeauToBaHue. [opTdenb KpeonuToB € KOHLA
2021 roga no Havano uons 2025 roga ysenmumnicsa noyt B 1,6 pasa, LocTurHys 127,3 TprH pybnen.
Mpwn atom B 2022-2024 rogax OH pocC MNoBbIWeHHbIMM TeMnamu (B cpegHeM okono 17% B rog

B cpaBHeHuM € 13% B 2019-2021 rogax) ¢ 3aMeTHbIM 3aMef/1IeHMEM C Aekabps 2024 ropa (oo 9%

K Hauany utons 2025 rofa r/r) B yCNoBUAX XECTKOW AeHEXHO-KPEANTHOM NOUTUKM, MPOBOLMMOMN
BaHkoM Poccum ans CHvkeHUst ypoBHST MHOASLMK, @ TakXKe YXXKEeCTOUEHUS MaKpOrpyLeHLMaibHOM
MOINTUKMW.

[IMHaMVKa KOpropaTMBHOIO KPeAMTOBaHUS 3aMenisinach 6onee nnaBHO NO CPaBHEHUIO C PO3HUYHDBIM
KpeaouTtoBaHveM. KoMnaHUM akTUBHO MpUBAeKany KpeauTbl Mo, TEKYLLYO M MHBECTULIMOHHYIO
[EesATeNbHOCTb, ObICTPO pa3BMBasioCb NPOEKTHOE PUHAHCUPOBAHWE CTPOUTENBCTBA XWbSI.

B 2022-2024 rogax koprnopaTmBHbIX MopTderb exxerogHo ysenmumaancs Ha 15-21%. B 2025 rogy
KpeomuToBaHWe 3aMen/IMNOCh MNog, BIMSHUEM XECTKUX OEHEXHO-KPEOUTHbIX YC/TOBUI, U K UIOMIO

2025 ropga npupocT coctaBun yxe 11,5% r/r.

B posHuuHOM KpeamToBaHum B 2022 -2023 rogax Habnoganmch rnoBbilEHHbIE TEMMbl POCTa UMOTEKM:
B 2022 rony 3a40/mKeHHOCTb HaceneHus' Bbipocna Ha 17,5%, a B 2023 rogy - Ha pekopaHble 30,1%.
[vHaMurka HopManmM3oBasacb BO BTOPOM nonyrogmm 2024 roga nocne 3aBepLueHUss MacCoBOM
«JIbroTHOWM UMOTEKU» W MOBbIWEHUSI TpeboBaHM Mo «CeMenHoM nnoteke» ¢ mona 2024 roga.
JononHUTENbHBIMU CAEPXMBAOWMMU GaKTOPaMK CTasv YXXECTOUEHWE MaKpPOMpPyaEHLMaIbHOM
MOSINTUKW, HaNpaBrieHHOEe Ha CHUXKEHME PUCKOB B CEKTOPE, @ TakKe BbICOKME PbIHOYHbIE

CTaBKM — No utoram 2024 roga 3ag0/MKEHHOCTb HaceneHus rno nnoTeke Bbipocsa Ha 10,9% r/r,

a Ha Hadano uong 2025 roga - Ha 4,4% r/r.

HeobecneueHHoOe NoTpebuTenbckoe KpeautoBaHme B 2023 -2024 rogax 3aMeTHO YCKOPUIOCh —

00 10-15% Ha poHe BOCCTaHOBNEHUSI MOTPEOUTENBCKOM aKTUBHOCTU MOCTIE 3HAYNTENBHOIO
3amegnieHus B 2022 roay (8o 2,7 ¢ 20,1% B 2021 roay), BbI3BaHHOIO B TOM UMCTIE YXXECTOUEHUNEM
6aHKaMy KpeouTHOM MOMTUKM Ha GOHE reonoNIUTUYECKOM CUTYaLMM M POCTOM OCTOPOXHOCTM

Y HaceneHus npu NIaHMpoBaHNK KPYrHbIX MOKyMnokK. B 2025 rogy kpeamToBaHWe BHOBb OLLYTUMO
oXJ1aamnNocCh - K KOHLY MioHs 2025 rofa 3a0/mKeHHOCTb cokpaTunach Ha 1,9% r/r. CHuxeHue
OBGBbSACHAETCH TEM, UTO BaHKM YXXECTOUMIM CTaHO4APTbl BblAay NOL4 BIVSSHUEM B TOM YMCIIE BbICOKMX
MaKporpygeHLuManbHbIX HaA6aBoOK M MPsIMbIX OrpaHNYEHMIA? MO PUCKOBaHHBIM CCyaM, a Takxe CrlabbiM
CMPOCOM Ha KpeauTbl HalIMUHBbIMU MO BbICOKMM CTaBKaM.

MokasaTenu KauecTBa KpeaUTHOro noprdensa He NPeAcTaB/SAIOT 3HAUMMbIX PUCKOB A1l CTabUNIbHOCTU
6aHKoBCKOM cucTeMbl. KOMMaHMM B LIeNTIOM MOKa3bIBaOT YCTOMUMBYIO NPUObIIb U MCMPaBHO
06CY>XMBAIOT KpeaouTbl — Jons NpobneMHom 3agomkeHHocT® B 2022 -2025 rogax cocTaBnsiia
npuMepHo 11%. MNpn 3TOM Takue KpeauTbl obecreyeHbl B JOMKHOM Mepe pe3epBaMm UK 3a51oraMu.

T Temnbl MPMPOCTa 3a00/PKeHHOCTV HaceneHMs Nno 1roTeke ydinTbiBatoT I'\OpTd)eﬂVI KpeomTosB, nepedaHHble B UNoTedYHble Myrbl,
a Takxe X aMopTn3auMito.

2 MaKponpy;LeHl_Lmaﬂmee NMUATDI.

3 Kpeoutsbl V-V KaTeI’Opl/IPI KauveCTBa, KpedTbl Tpex KaTeFOpMI;l KaveCTBa, BbldaHHble KOMMaHNAM C Hey(ZTOPMMBb\M Cbl/IHaHCOBbIM
MNoNoXeHMeM, MMdo Mo KOTOPbIM He MnaTtAaTCA npoueHTbl, mMbo no KOTOPbIM MPOM30LWLIIa BbiHY>XXOEHHaA PeCTPYKTYPKr3aLMA.



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
Pazpen 2. ITorv TpexneTHero neprioaa, BO3MOXHOCTM UHaAHCOBOroO pbiHKa Poccuiickon PeaepaLim
1 BbI30BbI /11 PA3BUTKIS POCCUMCKOrO GUHAHCOBOIO pblHKa Ha 2026 ron v nepuog 2027 1 2028 ronos 25

MN3MeHeHKe ypOBHS MPOCPOYEHHOM 3a40/IKEHHOCTM HabNo4ANOCh B CErMEHTE HeobecrneueHHOro
KpeomMToBaHus, rae Jons NpobneMHbiX Kpegutos* Bbipocra ¢ 7-9% B 2022-2024 ropax go 12%
Ha KoHeL, mioHst 2025 roga, B OCHOBHOM M13-3a Bbi3peBaHUsi HeobecneuveHHbIX MoTpebuTenbCKmnx
KpeouToB, BblgaHHbIX B 2023 rogy - Havane 2024 roga, B TOM YMC/e HOBbIM 3aeMLMKaM

6e3 KpeamUTHOW UCTOPUKM U C HN3KOM OONFOBOM Harpy3KOM, PUCKM MO KOTOPbIM OLEHUTb C/TOXHEE.
MNpy1 3TOM KAYeCTBO MMOTEYHOIO NMOPTdESt COXPAHAETCS Ha BbICOKOM YPOBHE (B0 NpO6/1eMHbIX
KpeouToB COCTaBsieT Okoso 1%).

YT06bI KQUECTBO MOPTPESIA COXPAHSSIOCh Ha MPUEMIIEMOM YPOBHE N 6aHKM He HakarnvBam
OOMOSHUTENbHBIX pUckoB, BaHk Poccumn MHULMMPOBan [OHAaCTPOMKY MHCTPYMEHTOB
MaKponpyaeHUManbHOM NONIUTUKMU: MOJTy4IT 3aKOHOAATE bHbIE MOSIHOMOYMSI YCTaHABIMBATb
MaKporpyaeHUMarbHbIe JIMMUTBI MO UMOTeKe 1 aBTOKPEeaUTaM®, a Takke yHUdULMpoBarn

noaxodbl K MpUMEHEHMIO MakpornpyaeHLUmarnbHbIX Haa6aBoK BceMy BaHKaMM (Tak HasbiBaeMoe
MYNTBTUNSIMKATUBHOE NMPUMEHeHWe Hag6aBoK)®, UToGbI YyULLNTb NMOKPLITUE Hanboree pUCKOBaHHbIX
KpPeOMTOB KarnuTasioM 1 BbIPOBHATb KOHKYPEHTHOE rnose’. KpoMe Toro, yumMTbiBasi, UTO B KOHLE

2024 rofa KpyrHble KOMMaHWK, pag, N3 KOTOPbIX YXKe MMeeT BblCOKYHO AOSTOBYIO Harpys3Ky, akTUBHO
6panu KpeouTbl, ¢ anpensa 2025 roga BaHk Poccun yCTaHOBU MakporpydeHLUMaibHyo Hagbaeky

B pasmepe 20% Ha NpUPOCT TpeboBaHUM BaHKOB K TakM KOMMaHMAM. 3TO, C OOHOW CTOPOHbI, 6yaeT
MOTMBMPOBaTb 6aHKKM 6oree TWAaTeNbHO OLLEHMBATb PUCKM KOMMaHWA C MOBbILEHHOM 00rOBOM
HarpysKkoW, C OpYyrol CTOpPOHbI, BBEAeHWe HaabaBKy NO3BOMIO HaYaTb HakanMBaTb Bydep KanuTana
Mo KOPrNopaTUBHbIM KPeaMTaM.

YTo KacaeTcs CPOYHOCTU KPeaUTOB, TO OHa CyLIeCTBEHHO He U3MeHUNach NO CPaBHEHMUIO C NepUOAOM

Ao 2022 roaa. Hanbornbluyto JOMo B CTPYKTYpe noptdenen KpeanTos lopnanyeckm 1 Gramnmyeckmm
NMLAaM 3aHKManm KpeauTbl Ha cpok cBbiwe 3 neT (B cpenHeM 50 1 6onee 80% COOTBETCTBEHHO).

MNpy 3TOM OCHOBHOWM O6BHEM KPeaouToOB IOPULANYECKMM NMLLAM MO-MPEXHEMY MPUXOLNTCS Ha NOMNOSIHEeHWe
OBOPOTHbBIX CPEACTB, B TO BPEMS KaK B PO3HUYHOM KPEAUTOBAHUM 3HAUUTENbHYIO OO 3aHUMAaKOT
mnoTeyHble KpeanTbl (55% K KoHLY nepBoro nonyroamsa 2025 roga).

B ycrnoBmsix orpaHUYEHHbIX PECYPCOB, A1 TOFO YTOObI CHOKYCUPOBaTb PUHAHCMPOBaHME Ha Hamnboree
MPUOPUTETHBIX MPOEKTaX W HanpaBneHusX, NpaBnTenbcTBO Poccuinckon depepaumm Npy ydactmm
BaHka Poccum B anpene 2023 roga BBeno TaKCOHOMMIO NMPOEKTOB TEXHO/IOrMYECKOro CyBepeHUTeTa

M CTPYKTYPHOM apanTauumn 3KkoHoMUKU (TC n CA)E. BaHk Poccum paspaboTtan puUcK-4yBCTBUTENTbHOE
perynmpoBaHue no KpeguTtaMm, obnmraumsm, HanpaBneHHbIM Ha GMHAHCMPOBaHME NPOEKTOB

4 3pecb 1 ganee nod NPOBAEMHBIMU PO3HUYHBIMK KpeaMTaM MOHVMAKOTCS KPeaWTbl, KNnacCULMPOBaHHbIe B IV -V kaTeropmm
KauecTBa (pasnen 1 durHaHcoBow oTueTHOCTM 0409115), ¢ BepoaTHOCTLIO AedonTa 100% (paspen 1.1 dUHaAHCOBOM OTYETHOCTW
0409115), a Takxke C NMPOCPOUKOM NnaTexen Ha cpok 6onee 90 aHeln (pasnen 3 drHaHCoBOW oTyeTHOCTM 0409115).

5 ®eneparnbHbI 3aKoH OT 23.11.2024 N2 414-D3 «O BHECEHUM M3MEHEHKIA B CTaTbio 45.6 PeaepasibHOoro 3akoHa
«O LleHTpansHoM baHke Poccuiickon ®enepaliim (BaHke Poccim)».

& [ns 6aHKoB, MPUMEHAIOLLX MOOXOoO Ha OCHOBE BHYTPEHHMX peI;ITI/lHI'OB, 1 OCTabHbIX GaHKOB.

7 PaHble ons 6aHKoB Ha GYHaIM3MPOBAHHOM MOAXOAE HaA0aBKM MPUMEHSIUCE aoanTMBHO. [0 HOBbBIM KpeayTaM BBOOMTCS
MYABTUINVKATVIBHBIM PacyeT MakpomnpyaeHLUManibHbIX Haa0aBoK Ans Bcex BaHKoB. Hamprmep, npu prick-Bece 120%
1 YCTaHOBMEHHOW MakpoHaabaske 150% GrHanbHbIM PYICK-BEC COCTaBUT C ydeToM addekTa MynsturnavkaTopa 300%. PaHee
OH cocTaBu Bbl 270%.

& [MocTtaHoBneHwue [MNpaBuTenscTBa Poccuiickon denepauin ot 15.04.2023 N2 603 «O6 yTBepXXAeHM MPUOPUTETHDBIX
HarpaBeHUIN MPOEKTOB TEXHOMOMYECKOrO CyBEPEHNTETA U MPOEKTOB CTRYKTYPHOWM adanTaLmi 3KOHOMKKK Poccumiickom
®epepallin U [NonoxkeHus ob yCoBMSX OTHECEHKS MPOEKTOB K MPOeKTaM TEXHOMOMIYECKOro CyBEPEHTETa U MPOEKTaM
CTPYKTYPHOW aganTaumim aKoHOMYIKK Poccuiickor denepalyiv, O NpeactaBneHu CBeaeH iy O MpoeKTax TeXHOIOMMYeCcKoro
CyBEpEeHUTETa 1 MPOeKTax CTPYKTYPHOM afdanTallm 3KOHOMKKK Poccuiickon Peaepaliii 1 BeaeHUM peecTpa ykasaHHbIX
MPOEKTOB, @ Takxke O TPeOOBaHWSAX K OpraHM3aLyIsM, YMOHOMOYEHHbIM MPeaCTaB sATb 3aKNOUEHIS O COOTBETCTBUM MPOEKTOB
TPebOBaHUAM K MPOEKTaM TEXHONOMYECKOro CyBEPEHWTETa I MPOEKTaM CTPYKTYPHOW afanTaliv 3KOHOMMKK POCCUMCKOWM
denepaum» (nanee - MNoctaHoBneHWe MpaBuTenscTBa Poccuickom Genepaumm ot 15.04.2023 N2 603).



OCHOBHble HarnpaBneHIst Pa3BUTKSA
drHaHCOBOro pbiHka Poccurickon GepepaLim Paznen 2. ITorv TpexneTHero neprona, BO3MOXXHOCTV
26 Ha 2026 rog v nepuon 2027 1 2028 ronos 11 BbI30BbI /151 Pa3BUTVISA POCCUINCKOrO GUHAHCOBOIO PblHKa

TC n CA3. lNo cocTosiHMIo Ha Hadvano monsa 2025 roga 6aHKM OTKPbUIM KPeaoUTHbIX JIMHUM Ha CYyMMY

2 TprH pybnen, U3 KOTOPbIX 3aeMLMKK UCMonb3oBanm okono 800 mnpa pybnen. Bcero B peectpe
MPOEKTOB, COOTBETCTBYIOLUMX YKa3aHHOM TakKCOHOMMMK, Ha Hadano utons 2025 roga 6bi1o 55 npoekTos
C o6wuM GropkeToM 5,2 TprH pybnein. CTumynmpytollee peryimpoBaHme 6bi10 pa3paboTaHo Takxke
0N UIHCTUTYLIMOHAsIbHbIX MHBECTOPOB C LIESbIO NMPUBEYEHNS UX MHBECTULMI B obnuraumm TC n CA3.

JononHUTENbHO MOBLICUTb NpuBeKaTenbHOCTb NpoekToB TC 1 CASD ais 6aHKOB MOryT Mepbl
rocynapCTBEHHOW MOOAEPXKM, B TOM UMCIE rapaHTUM UHCTUTYTOB Pa3BUTUS U FOCYOapCTBa.

OHM NO3BONSAIOT HE TONbKO CHU3UTb KpeaMTHble PUCKM A1 6aHKOB, HO M YMEHbLUNTb PUCKU
KOHLEHTpaLmmn, CTaBLUIME OCOBEHHO aKTyaslbHbIMW L1 POCCUMCKON SKOHOMWKUM B OTCYTCTBME JOCTYMa

K BHELUHWM pbIHKaM KanuTarna. baHk Poccuu, B CBOIO ovepenb, CKOPPEKTUPOBasl MopSaoK pacyeTa pucka
KOHLIEHTPALMM M MO pe3ynibTaTaM 06CyXaAeHNs ¢ 6aHKaMM pa3paboTas rnsiaHbl MO ero CHMKEHMIOS.

Mpousowna sameTHas geBantoTu3aumusa 6anaHcoB 6aHKOB. [JoNs BaNtOTHbIX KPeOUTOB B CYMMapHOM
nopTdene cHuamnach ¢ 15,9% B koHue 2021 roga ao 8,0% Ha Hauvano utonsa 2025 roga (npy aToM
C UcKtouYeHeM addeKTa BaSIFOTHOM MEPEOLIEHKMN CHUXKEHME BblNo elle 3aMeTHeN - 0o 7,6%). dons
BasItOTHbIX CPEACTB K/IMEHTOB B X CyMMapHOM Oo6beMe cokpaTuiach B 2,6 pasa, cocTaBuB 9,5%

(C ncknoveHmneM nepeoueHkn - 0o 9,0%).

Hapsimy ¢ 6aHKOBCKMM KPeaMTOBaHMEM B aHaIM3MpPYEMbIA NMepuos, COXPaHSICA Crpoc

Ha dMHaHCHMPOBaHWE CO CTOPOHbI MHCTUTYTOB MUKPOPUHAHCUMPOBAHMS B MICTOYHMKAX 3aEMHbIX CPeacTB
ONs rpaxkaaH 1 cybbekToB Marnoro U cpegHero busHeca - ¢ Havana 2022 roga noptdenb Bblpoc 6onee
yeM B 2 pasa (c 329,47 mnppg oo 739,42 mnpa pybnen). B 2022-2025 rogax $okyc BHUMaHWUS BaHka
Poccum 6bin HanpaBneH Ha CHUXXeHWe AO/IFOBOM Harpy3ku rpaXxAaaH, B TOM Uncrie B MUKPODUHAHCOBbIX
opraHusaumsx. [ns atoro 6binm NoBbIWweHbl M AnddepeHUMpoBaHbl HagbaBkM K KOadduLmeHTaM

pucKa MUKPODUHAHCOBbBIX opraHn3aumin (MPO) npm pacyeTe HopMaTMBa LOCTAaTOUHOCTY KanuTtana,
BBELEeHa 06s13aHHOCTb pacyeTa rnokasaTtesis oAroBon Harpysku (MOH) no Bcem HeobecneyeHHbIM
NOTPEbUTENBCKMM 3akMaM, a TakXXe YCTaHOB/IEHb! MOBbILEHHbIE 3HaUYEHUS PE3EPBOB Ha BO3MOXHbIE
MoTepu No 3alMaM C MNoJSIHOM cTonMocTbio 250% 1 6onee (a ¢ 01.03.2026 - 150% 1 6onee).

Ha pelueHmne 3Ton NnpobnieMbl HanpaeneHa KoHLEeNuus pedopMmpoBaHus pbiHka MDO™, koTopyto

BaHk Poccum paspaboTan B 2024 ropy.

MoTpebuTtenn n nHBecTopbl HA PUHAHCOBOM pPbiHKE

MpaXkaaHe NposiIBNSNM BbICOKUA MHTEpecC KaK K Aeno3uTaM, Tak U K MUHCTpyMeHTaM ¢poHAOoBOIro

PblHKa, B TOM YMCJle KOMIeKTUBHbBIM MHBECTULMAM. [Tp1MeYaTeNibHO U TO, YTO B LIESIOM MporopLms
MHCTPYMEHTOB, UCMOb3YEeMbIX JOMOXO3AMCTBaMU A5 pa3MeLLeHUst AEHEXHbIX CPeacTB, COXPaHUIach.
3HauMMoM TeHAEHUMEN CTano pa3BUTUE OHMMaMH-KaHanoB O6CTy>XMBaHKS, YTO OOYCNOBNMBaET

HOBbI€ BbI30BbI C TOUKW 3PEHUs 3alMTbl NpaB NoTpebuTenen, C y4eTOM NosiBNEHNs HOBbIX GOpM
MOLLUEHHUYECKMNX OENCTBUN.

BaHkoBckue BKJ1aabl ABNIAIOTCA OAHUM U3 Haubonee NMPUBbIYHbIX AJ1IA HaceJieHUs cnoco6os c6epe)KeHm|
cpepcTB. [locne caep)kaHHbIX TEMMOB POCTa B pa3mepe 8% B 2022 roay, ¢ 2023 roga oHW pocnu

2  CMm.3aga4y 4 «Ydactme 6aHKOB B GUHAHCMPOBaHMM 3KOHOMUHYECKOro pa3BuTUs» HanpaeneHus 3.1 «Co3aaHue ycnosum
015 yeuneHus ponyt GUHaHCOBOMO PbiHKa B GUHAHCMPOBaHMM TPaHCOOPMALMIM SKOHOMMKIM MPU COXPaHEeH M YCTOMYMBOCTM
OVHAHCOBOrO CEKTOPa».

19 OCHOBHbIE 3MEHEHWSt OMMCaHbl B AOKIaAe AN OOWECTBEHHbBIX KOHCYIbTaLUUM «[lepCrnekT1BHbIE HanpaBieHVs PasBmT/S
PblHKa MVYKPOMUHAHCOBbIX OpraH3aumii Ha 2025-2027 rogpl».



http://www.cbr.ru/content/document/file/165304/consultation_paper_19082024.pdf
http://www.cbr.ru/content/document/file/165304/consultation_paper_19082024.pdf

OCHOBHble HarnpaBneHVIs Pa3BUTUSA
Pazpen 2. ITorv TpexneTHero neprioaa, BO3MOXHOCTM UHaAHCOBOroO pbiHKa Poccuiickon PeaepaLim
1 BbI30BbI /11 PA3BUTKIS POCCUMCKOrO GUHAHCOBOIO pblHKa Ha 2026 ron v nepuog 2027 1 2028 ronos 27

(B cpepoHeM okono 30% B rof). B ycnosusix, korga 6aHkm npegyiaranm KimeHTaM Hanbosee BbiICOKMe
CTaBKM Ha KOPOTKUE CPOKU, OXMAASA CMSArYeHUs1 [EHEXHO-KPEeOMTHbIX YC/TOBUA B MepCcrneKkTuBe,
CTPYKTYpa BK/1aoOB CMEeCTUIachb B MOJSib3y KPaTKOCPOUYHbIX. B pesynbTate ¢ Havana 2022 roga no uosrb
2025 roga fons foroCpoYHbIX BKIAAOB™ HaceneHns cHmMaunacb 6onee Yyem B 2 pasa - Ha 18,2 n.n.,
0o 14,8%.

[aXce B YC/IOBUSIX BbICOKMX MPOLIEHTHbIX CTAaBOK MO 6aHKOBCKUM BKJlafaM rpaXiaaHe CoXpaHanu
MHTepec K He6aHKOBCKMUM MHCTPYMeHTaM. B Lien1oM 00519 MHBECTULIMOHHBIX, CTPaxX0oBbIX Y MEHCUOHHbIX
NMPOAYKTOB B 06LEM 06beMe chepexeHMIn rpaxaaH oCcTaBanacb OTHOCUTENIbHO CTabUIbHOM — OKOSO
35%. O6beEM MHBECTULIMOHHDBIX, CTPAaX0BbIX M MEHCUMOHHbIX NPOoAyKToB ¢ 2022 rofa Bbipoc B 1,8 pasa,
DOCTUrHYyB 34,1 TprH pybnen k Havany unonsa 2025 ropga. NosmTtrBHas oMHaMKKa oTMeYanach

MO BCEM MHCTPYMEHTaM. MNpy 3TOM 3HAUMMOW TEHAEHUMEN CTan POCT MOMY/ASPHOCTU Y FpaXkaaH
MHCTPYMEHTOB KOJIIEKTUBHbBIX MHBECTULIMA. DTO OCOHBEHHO BaXKHO C YYETOM TOrO, YTO Ha PbIHOK
MPUXOOUT MHOIO HEKBaNIMOULIMPOBAHHbIX MHBECTOPOB, A5t KOTOPbIX ONMpaBAaHO UCTMOb30BaHWE YCyr
NPoQpeCcCHOHarbHbIX YNPaBASIOWMX. AKTUBbI PUBNYECKMX STUL, B MAEBbBIX MHBECTULIMOHHbBIX GOHOAX
(MND) NpooeMOHCTPUPOBaMN HaMBObLUME CPEAHErO4OBbIE TEMMMbI pocTa (46,5%). B pesynstate
nponopums pacnpeneneHns MHBECTULIMN GU3NYECKNX JINL, CMECTUIACh C BPOKEPCKUX CUETOB

B MOJSIb3Yy MHCTPYMEHTOB MacCUBHbIX MHBECTULMIA (MND 1 nHBECTUPOBaHWE Yepes 4OBEPUTENIbHOMO
yrpasnsioLwero), Aons KOTopbiX Bblpocna ¢ 33,6% Ha koHew, 2021 roga 0o 52,3% Ha Hayano anpens
2025 ropa.

O pacTyueM uHTepece HaceneHUst K UHBECTULIMAM Ha pbiHKE KanuTana CBUAOETENbCTBYET U POCT
KonnyecTBa OPOKEPCKMX CYETOB U PasMELLEHHbIX Ha HUX cpeacTB. CyMMapHOe KOMMYECTBO KIIMEHTOB -
Pur3nyeckmx nnL Ha 6POKEPCKOM OBCYXMBaHUM C Havana 2022 roga yBenuymnoch B 2,5 pasa,

0o 51,1 MiH, Ha Havano uons 2025 roga. Mpm aToM 06beM cpeacTs GU3NYECKMX NULL Ha BPOKEPCKMX
cyeTax 3a TOT Xe MepUoL BblPOC TOSbKO Ha 32,9%, 0oCTUrHYB 11 TpiH py6nein. 3To MOXET ObiTb
CBSI3aHO C TeM, YTO MHOMMe HOBbIE MHBECTOPbI MOKa TOMIbKO TECTUPYIOT MHCTPYMEHTbI GOHOOBOrO
pbIHKa.

B aHanmsuvpyeMbi nepuof 6bi5i co3paHbl NpaBoOBbie YC/IOBUS /1Sl pacluMpeHUsl TIMHEMKU [0/IrOCPOYHbIX
¢$UHAHCOBBIX UHCTPYMEHTOB AJ15l FPaXAaH: MHOMBMAYaIbHble MHBECTULIMOHHbIE cyeTa (MNC) Tuna lll,
nporpamMma OonrocpoyHbix coepexeHmin (MOC), Ha KOTOpble PacrpPOCTPaHAETCS HAIOrOBbIA BbIYET

Ha JONMrOCpOoYHble cbepexeHus rpaxxaaH. Kpome toro, MAOC npegnonaraeT rocygapcTBEHHOE
codUHaHCHPOBaHME B3HOCOB YYacCTHMKa NporpamMmbl (He 6onee 36 Tbic. pybnen B rof B TeYeHue

10 neT). C siHBapst 2025 ropga 3apaboTan ele OaMH SOTOCPOYHbIA MHCTPYMEHT — OONIEBOE
CTpaxoBaHue Xxmn3Hu (ACXK)™, Ha KOTOPbIN TakXKe MIaHNPYEeTCst PacrnpOCTPaHNTb HasIOroBbIE SIbFOTbI.
Ona NAOC peannsoBaHa cucTema rapaHTupoBaHus, ons MMC tuna lll cuctema 3apabotaeTt ¢ 2026 roga®.
C 2027 roga nnaHMpyeTcs 3aryck CUCTEMbl FapaHTUPOBaHUS U MO JOrOBOPaM CTPaxXOBaHUS XXU3HW,

B ToM uncne gns OCXK. K Hauany uiona 2025 roga 6bino otkpbiTo 1,04 maH MAC trna lll Ha cymmy
236,1 mnpg pybnen, 5,3 mnH gorosopos MAC, No KOTOpbIM CyMMa MPUBEYEHHbIX CPEACTB COCTaBWMa

" Bonee 1 roga.

2 VYkazaHHbIV BMA CTpaxoBaHKA BK/IKOYaET OOHOBPEMEHHO NnpenocTtaB/ieHe CTanOBOl7I 3allTbl CTpaxoBaTesto N Ny,
B MOJ1b3y KOTOPOro 3ak/ikoveH Takow LOroBop CTpaxoBaHA, M BO3MOXHOCTb MHBECTNPDOBaHKA YaCTu yﬂﬂaL‘IeHHOVI CTanOBOI;I
npemMnn B Bbl6paHHb|e CTpaxoBaTerneM NHBECTNLIMOHHDIE Mak A4 NoTyYeHra MHBECTULIIOHHOMO AOX0Oa B 3aBMCKIMOCTU
OT X CTOMMOCTI.

8B ®enepanbHbi 3akoH OT 31.07.2025 N2 331-D3 «O BHECEHMM M3MEHEHMI B OTAE/bHble 3aKOHOAATENbHbIE aKTbl POCCUMCKOM
®egepalln U O crcTeMe BO3MELLEHUS CTOVMMOCTU MMYLLECTBA, YYTEHHOIO Ha MHAVBMAOYaNbHBIX MHBECTULIMOHHBIX CYETaX>».
YyacTue B crcTteMe rapaHTuvpoBaHms INC Tuna Il ByaeT 4oOpoBOIbHbBIM 415 NKLL, OCYLLECTBASIOLLYX OTKPbITUE U BEAEHWE
TakKMX CHETOB.



OCHOBHble HanpaBIeHUs Pas3BnTUA
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414,5 mnpg pyonen™, OCXK - 1232 porosopa Ha cymmy 3,1 Mnpg pybnei. B HacTosiee BpeMms
npoaomKaeTcs paboTa Mo MaclWTabupOBaHUIO M AOHACTPOMKE YKasaHHbIX MHCTPYMEHTOB, a Takke
MOBbILLEHUIO UHPOPMUPOBAHHOCTM HAaceNeHns 06 X BO3MOXHOCTSIX.

B uensax ctuMynmpoBaHust coeperatenbHOM MPUBbIYKA Y MpaXkaaH C HEBbICOKMMM JOXOOAMU CcO3AaHbI
npaBoOBble YCJ/IOBUSA A1 paclUMpeHUs IMHEUKMN 6aHKOBCKMX NPOAYKTOB 3a CYET couMarnbHOro BKaga

C MakcKMasbHoM cyMMmon go 50 Tbic. pybnein'™. Ero ycnoBusi mpenycMaTpyBatoT rapaHTUPOBaHHOE
HauMCreHMe OoXoaa C NMPOLEHTHOM CTaBKOM Ha YPOBHE MaKCMMAaNbHOMO pa3Mepa NPOLIEHTHOM CTaBKM
Mo BkagaM Ppusmyeckmx nm, cpokom 0o 1roga B 6aHke. B 2025 rogy obecrneueHa BO3MOXHOCTb
OTKPbITUSI COLMaribHOrO BK1aaa U cyeTa Yepes focycnyru.

[N 3KOHOMWMKM BaXKHbl pa3Hble rpyrbl MHBECTOPOB, B TOM YKMCNe KpyrHble. B paccMaTprBaeMbin
rnepuvoL oTMeYasics onpeaeneHHbI Crpoc Ha MUHBECTULIMMU B JIMUHbIe GOHAbI, KOTOPbIE KaK MHCTUTYT
6b1nn BBeaeHbl B 2022 roay. Takme poHAOpl SBASIOTCA CBOEro poAa aHasioroM 3apyOeXkHbIX TPacToB —
MO3BOSIOT YMPaBASATb MMYLLECTBOM KPYMHbIX COGCTBEHHMKOB B MHTEpPEeCcax BbirogonpuobpeTaTenen.
KonmuecTtBo nnyHbix GOHAOOB 3a rof Bblipocno B 8,5 pasa, oo 340, Ha Hayano aerycTta 2025 roga'.
3TO MOXET ObITb CBA3aHO Kak C BHELUHMMM YCIOBUSIMU, TaK M C HACTPOMKOMN perynmpoBaHus,

KOTOpas KacanacCb M3MEHEHUs Nopsiaka Hafloroob1oXeHus, BKtouast ocBoboxaeHve ot HOC, HOM/,
MOHWMXEHHYIO CTaBKY Haslora Ha npubbiib U CyLEeCTBEHHOE OrpaHnyeHmne nHGopMaLmm, OCTYNHOM
06 yupeaouTensx poHaa.

AKTUBbBI UHCTUTYLIMOHAJIbHbIX MHBECTOPOB NPOAOIIKA/IM PacTU YMepeHHbiMU TeMnaMu. C Havana
2022 ropa no Il ksapTan 2025 roga cpegHeroqoBon TeMn NPUPOCTa CyMMapHOro noptdens
MEeHCUOHHbBIX Pe3epBOB HErOCYAaPCTBEHHbIX MEHCMOHHbIX oHAoB (HIM®M) 1 MEHCUMOHHbBIX HAKOMIEHUIN
HM® n CoumanbHoro ¢oHaa Poccurickom depepaumm (CPP) coctaBun 8,4%, akTUBOB CTPAxXOBbIX
KoMnaHum - 12,1%. MopTtdenn HIMN®D pocnm B OCHOBHOM 3a CYeT B3HOCOB Mo gorosopam MAC

M pe3ynbTaToB MHBECTUPOBAHWS, aKTMBbl CTPaXOBLUMKOB - 3a CYET pOCTa Crpoca HaceneHus

Ha NMPORYKTbl CTPaxoBaHWS XU3HW. [Mpyr 3ToM HIP® B cmny crneumdrkm CBOMX 0693aTeNnbCTB
NPOLO/MKaNU NMPUAEPXKMBATLCA KOHCEPBAaTUBHBIX CTPaTErui, UTo O6YyCIOBNMBaET NpeobnafaHme

B MX MHBECTULIMOHHBIX MOPTHENSX roCydapCTBEHHbBIX M KOPNOPATMBHbBIX 06nuraupin. 3a 3-neTHUM
nepuvom, 0ONsA akuMi B CTPYKTYpe UHBeCTULMA HIMD nouTn He naMeHunacb 1 cocTtaensna okosno 10%
B MEHCMOHHbIX pe3epBax M OKOMO 6% B MEHCHMOHHbBIX HAKOMIEHUSX MPY BO3MOXHbIX JIMMUTax B 40%.
BMecTe ¢ TeM 6binn paclumpeHbl BO3MOXHOCTM MO MHBECTUPOBAHMIO MEHCUOHHbBIX HAKOMIeHn'™

1 pe3epBoB™ HIM® B aKLMM POCCUMCKMX KOMMaHUM B paMkax IPO.

B TeKylWmMX YCIIOBUSIX MHTepeC MHOCTPaHHbIX MHBECTOPOB OorpaHU4YeH. BMecTe ¢ TeM BaHk Poccum
coBMecTHO ¢ MpaeuTensctBoM Poccuiickorn degepaumm npeanpuHMMaeT Mepbl, KOTopble

B COBOKYMHOCTM AenatoT 6onee NpocTbiM OOCTYMN MHOCTPaHHbIX MHBECTOPOB Ha POCCUMCKMIA
dUHaAHCOBbIM PbIHOK. YKe MpeaycMOoTPeHbl YrpoLeHHbIM AoMYyCcK'™ K opraH1M3oBaHHbIM TOpraMm

4 C yyeToM GaKTUYECKVIX M MPOrHO3HbIX MOCTYI/IeHWM, BbIMaT 1 GUHAHCOBOrO peayrsTaTa.

> MeneparnbHbI 3akoH OT 22.07.2024 N2 202-D3 «O BHeceHMM aMeHeHn B PeneparibHbiil 3akoH «O BaHkax 11 6aHKOBCKOM
OEATENBHOCTU.

' C 41 Ha 08.08.2024 no 340 Ha 04.08.2025.
7 VYkazaHue bBaHka Poccun oT 22.05.2024 N2 6732-V.
'8 VYkazaHue baHka Poccun oT 18.06.2024 N2 6759-V.

9 ®egepanbHbI 3akoH OT 10.07.2023 N2 315-D3 «O BHeCeHUM 1aMeHeHWM B CTaTbto 16 DeaepanbHOoro 3akoHa
«OB opraH3oBaHHbIX Toprax» 1 MedepanbHbiv 3aKoH «O MPOTUBOAENCTBIMM HEMPABOMEPHOMY VICMONb30BaHMIO
VHCANOEPCKOWM MHPOPMALI 1 MaHVMYNMPOBaHMIO PbIHKOM U O BHECEHW M3MEHEHY B OTAENbHbIE 3aKOHOAATEIbHbIE aKTbl
Poccuickon @enepaLiny. [NepeyeHsb MHOCTPaHHbIX FOCYOapCTB YTBEPXKAEH pacropsiXeHusamim [NpasrTensctea Poccuiickom
Depepaupn ot 20.09.2023 N2 2530-p; o1 18.03.2024 N2 639-p; ot 01.02.2025 N2 160-p.
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MHOCTPaHHOW BaNtoTOM, BaItOTHBIMM M MPOLIEHTHBIMW NMPOU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMU
(MdW), yoaneHHas noeHTUdPMKaums?©, obecrneyeHa BO3MOXHOCTb?' ANst MHOCTPaHHbIX 6GaHKOB
OTKpbIBaTb dunvasnbl B Poccun. KpoMe Toro, B paccMaTpyBaeMblii nepmog, Obinivi onpeaeneHbl npaBmna?
OJ11 MIHOCTPaHLEB B OTHOLLEHUN MHBECTUPOBaHUS B POCCUMCKYIO SKOHOMMKY 33 CYET Tak Ha3biBaeMbIX
«HOBbIX AeHer»23. TakMM MHBeCTOpaM NpefocTaB/ieHa BO3MOXHOCTb MHBECTUPOBaHUS 6e3 ydyeTa
AHTWCaAHKLIMOHHbIX OFrPaHNYEHMIA MyTEM OTKPbITUS BKIIaO0B (O€MO3UTOB) B POCCUNCKMX KPEOMUTHbIX
opraHmsaumsx, MPUoBpPETEHUS LIEHHbIX ByMar Kak Ha OpraHM30BaHHbIX TOprax B 6e3agpecHoOM

pexvMe, Tak U Npu NEPBUYHOM pa3MeLLEHMM, a Takxke 3aksitoveHus NMPU Ha opraHM30oBaHHbIX Toprax

B 6€3apeCcHOM pexmMe.

B uensix nopaoepxanHus oosepust K GUHaHCOBOMY pbiHKY BaHk Poccum mMpoao/mknn CUCTEMHYO paboTy
MO BOCCTaHOBJIEHMIO NPaB POCCUACKNX MUHBECTOPOB — KaK pU3NYECKUX, TaK U IOPUANYECKUX NTUL, -

Y BbICBOGOXXAEHUIO X aKTUBOB, 3a6/1I0KUPOBaHHbIX M3-3a CaHKUMUW. bnarogaps NpuHATBIM MepamM?* OKOMo
1,5 MNH POCCUMCKMX MHBECTOPOB MOJTYYMIIM BO3MOXHOCTb PaCchopsiXaTbCs CBOMMM aKTMBaMU Ha CyMMy
6onee 570 mnpa pyonen.

OpHOM 13 3HAYMMbIX TEHAEHLMI B pacCMaTpUBaEMbIN Nepuop, SBMS/IOCh NPOAo/KeHUe nepexoaa
rpaxnaaH B oHNnalH-¢popMaT s nonyyeHus puHaHcoBbix yenyr. C 2016 roga Habnogancs
CYLLECTBEHHbIN POCT UCTMONb30BaHWNS HaceNeHMeM U BU3HECOM OUCTAHLMOHHBIX KaHa/IoB
obcnyxxmBaHus ans nepesopos (c 23,7% B 2016 rony o 76,6% B 2024 ropy)?s. NotpebuTtenu Bce
Yalle obpallaloTCs K AMCTaHUMOHHBIM KaHanaM 6narogapsi yaobCTBy MX MCMOMb30BaHUS M BHEOPEHWUIO
YYaCTHMKaMU pbiHKa COBPEMEHHbIX pelleHui (MpunoxeHuns, QR-koapl). [Jons poccusiH, MCMOMb3YOLWMX
MOBUNbHBIN H6aHK Yepe3 npunoxeHne nnm CMC-koMaHapbl 4Ns NepeBonoB, Bbipocna ¢ 40,2%

B 2018 rogy oo 68,8% B 2024 roay?.

C oOHOM CTOPOHDI, LUIMPOKOE UCMO/b30BaHMe OHMNalH-KaHanoB Ans 06Cy>XMBaHNSA KITMEHTOB MOBbILLAET
CKOPOCTb U YOOBCTBO JOCTYMNa K GUHAHCOBBIM YCIyraM, PacLUMpSieT BO3MOXHOCTU A/1S YTyULIEHNS]
K/IMeHTCKOro nyTn. C opyrom CTOPOHbI, TpaHChOPMaLWMs KaHaNoB NPeaoCTaBeHNs YCNyr co34aeT
HOBbI€ BbI30Bbl C TOUKWN 3PEHMUS 3aLUMTLI MPaB NOTpPebuTenern ¢ yueToM rnosiBreHns HoBbIX GOpM
MOLLEHHNYECKMX OENCTBUM, B TOM YMCTIE C UCMONb30BaHMEM MHCTPYMEHTOB COLMANIbHOM MHXEHEPUM.

20 ®enepanbHbI 3akoH oT 10.07.2023 N2 308-D3 «O BHECEHMM M3MEHEHWV B CTaTb 6 1 7 PeaepasibHOro 3akoHa
«O NMPOTMBOOENCTBIV Neranvsauin (OTMbIBaHMIO) JOXOAOB, MOTYYEHHbIX MPECTYMHBIM MyTeM, 1 GYHaHCUPOBaHMIO
TEPPOpU3Ma. NNepeueHb MHOCTPaHHDBIX FTOCYAapCTB YTBEPXAEH pacriopsaxeHuem MNpaBurTenscTea Poccumvickom Penepaliyiv
oT1 14.10.2023 N2 2838-p.

21 depepanbHbit 3akoH 0T 08.08.2024 N2 275-D3 «O BHeceHUM 13MeHeHUr B DeaepanbHbi 3akoH «O BaHKax 1 6aHKOBCKOM
OESTENBHOCT» 1 OTAEbHbIE 3aKOHOAATENbHbIE aKTbl Poccuiickon degepaliniy. YkazaHve BaHka Poccumm ot 25.09.2024
N2 6860-V.

22 Vkas MpeavneHTta Poccuiickom ®denepatii ot 01.07.2025 N2 436 «O O0MOHUTENBHBIX FapaHTVAX MPaB MHOCTPaHHBIX
VIHBECTOPOBY.

23 [leHexHble CpencTBa MHOCTPAHHbIX MHBECTOPOB, YYTEHHbIE Ha CMeLMasibHOM cyeTe Trna «VIHy, mpenHasHaveHHble
014 OCyllecCTBneHA VIHBECTULIMM Ha TeppuUTopn Poccuinckom Denepalln NNt MOMyYeHHbIE OT TakKX VHBECTULIMN.

24 B cooTBeTCTBMM C YKka3amu [NpesyaeHta Poccuvickom ®epepalinm ot 09.09.2023 N2 665 «O BpeMeHHOM nopsiake
VICMONHEHWS nepen, pe3naeHTaMu U MHOCTPaHHbBIMU KPEAMTOPaMIK FOCYAaPCTBEHHbIX AOTOBbIX 00A3aTeNbCTB POCCMINCKOM
®epepallim, BbIpaXKEHHbIX B FOCYAAPCTBEHHbIX LIEHHbIX OyMaraxX, HOMYHaIbHas CTOVMOCTb KOTOPbIX YKa3aHa B MHOCTPaHHOM
BantoTe, U MHbIX 0BS3aTENbCTB MO MHOCTPaHHBIM LieHHbIM OyMaramy; o1 08.11.2023 N2 844 «O fononHUTENbHBIX BPEMEHHbIX
Mepax 3KOHOMUYECKOrO XapaKTepa, CBA3aHHbIX C ODpaLLeHVeM MHOCTPaHHbIX LieHHbIX OyMars; oT 19.03.2024 N2 198
«O OMONHUTENBHbBIX BPEMEHHbBIX MEPaX 3KOHOMMYECKOrO XapakTepa, CBA3aHHbIX C UCMOHEHVIEM 0BA3aTENBCTB MO HEKOTOPbLIM
LIeHHbIM ByMaram».

2> o pgaHHbIM OMNpoOCoB, NpoBeaeHHbIX Mo 3aKkaly BaHka Poccun.

26 o paHHbBIM OrnpoOCoB, NpoBeaeHHbIX Mo 3aKkasy BaHka Poccun.
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Ins 60pb6bl C NPOTUBONPaBHbIMK AENCTBUAMU Ha PUHAHCOBOM pbiHKe OOECNeYeHO akTUBHOE
B3aMMopOenCcTBMe, KOOPAMHALWMS, 8 TakXKe KaueCTBEHHbIN MHPOPMaLIMOHHbBIM OBMeH Mexay
NPaBOOXPaHUTEIbHbIMW OpraHaMu1 U MHbIMK BeAoMcTBaMm, BaHkoM Poccuim, rHaHCOBbIMU
opraHmMsaumsMm 1 onepaTtopamm MOBGUNbHOM CBS3U. 3aKoHOAATENbHO? pernaMeHTUPOBaH NMopsaoK
BO3BpaTa 6aHKaMy MOXMLLEHHbIX AEHEXHbIX CPeACTB CBOUM KJ/IMEHTaM, CTaBLUMMM XePTBaMU
MOLLUEHHMKOB, MOBbILLEHO KaYeCTBO paboTbl aHTUPPOL-CUCTEM KPpeaMTHbIX OpraHM3aLmii. YTobbl
orpaguTh rpaxaaH oT OeNCTBMIA MOLLEHHUKOB, obecrneyeHa BO3MOXHOCTb YCTaHOBUTL CaMo3arnpeT
Ha MNoslyYeHne KpeamMToB U 3aMMOB2E, BHEOPEH CEPBUC «BTOPOM PYKM» OIS MOATBEPXKAEHUS NINLIOM,
YMOSIHOMOYEHHbBIM KJIMEHTOM, OrepaLyi No nepeBomy UM CHATUIO LEHEXHbIX CPEACTB.

[ns npepoTBpalleHUs HeAO6pOCcOBeCTHbIX MPaKTUK NpU Npoaaxe GpUHaHCOBbIX MPOAYKTOB, BKJlOYast
MUCCE/IMHI U HaBsa3biBaHUe PUHAHCOBbIX YCNYyr, co3aaHa 6a3oBasi cucTeMa NoBeeH4YeCcKoro

Hap3opa U perynupoBaHusi. BHegpeHa cncTtemMa noBefeHYeCcKmMX pUCK-NpodUIen y4acTHUKOB PbiHKA

C MCMOMIb30BaHNEM CUMHASbHbIX MHAMKATOPOB MO COOTHOLUEHMIO MEXAY KONTMYECTBOM Xariob

M KITMEHTCKOM 6a3012°. Peann3oBaH KOMMEKC MHMLUMaTKMBSC, HanpaBneHHbIX Ha NpeaoTBpalleHmne
NPaKTUKM HaBA3bIBaHUSA OOMOSHUTENBHbBIX YCNYT NPy NpeaoCcTaBIeHnUM NOTPeEOUTENBCKOro KpeamTa
(3ariMa). BBefieH nepuro, oxnaxaeHust No kpeauTaM (3arMaM) 4ns nonyyYeHust AeHeXHbIX cpeacTB
K/IMEHTOM, onpeferneHbl npaBuia Npoaax MHBECTULIMOHHDBIX MPOAYKTOB Yepes 6aHKM C 0bsi3aTesbHbIM
MHGOPMUPOBaAHMEM NOTPEBUTENEN 06 OCOBEHHOCTSX N PUCKAX TaKMX MPOLYKTOB.

YTO6bl OrpaHUYNTDL PUCKM MPaxdaH, KOTOpble He UMEIOT AOCTaTOYHOMO OrbiTa PaboTbl C PUHAHCOBLIMU
WMHCTPYMEHTaMU, MPUHSATbI HOPMaTUBHbIE M3MEHEHMS, KOTOPbIE YCOBepLIeHCTBOBasIM Tpe6oBaHus

019 NonyveHus cTaTyca KBanmpuuMpoBaHHOIO MHBECTopa: YBE/IMYEH UMYLLECTBEHHDBIN KPUTEPUIA,
BBedeHa KOMBMHaLMS MMYLLECTBEHHOIO KpUTEPUST C APYTMMU KPUTEPUSMU (YCITOXKHEHHOE
TECTUPOBaHWE, 0Opa3oBaHMeE, y4eHas CcTeneHb U apyrve).

Mpw aTOM TpaHchopMaLms CTPYKTYPbI Xanob BO MHOrOM Onpeaensnacb M3MeHeHUsMK, KOTOpble
MPOUCXOOUIN Ha pPbiHKE. MNPy HEKOTOPOM COKpaLLEHMM Ymncna xanob (go 338,1 Toic. B 2024 rogy -
3TO Ha 4% MeHblLe, YeM B 2022 roay) M3MeHWIacb X CTPYKTypa. Hanmbonee 3HaunTeIbHO
CHU3WIIOCh YMCIIO Xanob, CBA3aHHbIX C CaHKLMSAMM (B 12 pas), Ha HaBSA3bIBaHME OOMOSHUTENbHbBIX
ycnyr npv Bbigade kpegmTtoB (B 1,7 pa3a) 1 3ammoB MDO (B 2,1 pasa), a Takke KONIMYEeCTBO C/TyYaeB
MuccenuHra (B 4,1 pasa). OgHOBpPEMEHHO C 3TUM Ha POHe pacTyLLeN LMdpoBM3aLmm GUMHAHCOBOIO
PbIHKa CYLLECTBEHHO YBE/TMYMIIOCH KOIMYECTBO Xaniob Ha KM6EePMOLLUEHHUYECTBO U COLIMATbHYHO
HXeHepuio (B 2,3 pasa no oTHoweHuo K 2022 roay). NoMUMO 3Toro, B YCIOBUSIX YCUNEHUSI Mep
Mo NPOTUBOAENCTBUIO GUHAHCOBOMY MOLLEHHNYECTBY BbIPOC/IO MOCTYM/IEHWE Xanob Ha B/TOKUPOBKY
6aHKaMy NepeBOAOB, CYETOB, GAaHKOBCKMX KapT. [MNpy 3TOM YacTb Takux Xanob rnocTyrnaeT

OT HeJOOPOCOBECTHbBIX K/IIMEHTOB, B YaCTHOCTM OPOMNMNEepPOB, KIIMEHTOB HenerasbHbIX Ka3MHO U L,
MPOBOAMBLUMX HE3AKOHHbIE KPUMTOOOMEHHbIE N KPUMTOApOUTPaXkHbIE onepauyn.

27 C npuHaTemM deneparnbHOro 3akoHa ot 24.07.2023 N2 369-D3 «O BHeCceHM raMeHeHny B GenepasibHbl 3aKoH
«O HauyoHanbHOM NnaTexxHoW crcTeMes.

28 Mo cocTosaHUIo Ha 25.08.2025 MexaH3MOM YCTaHOBMEHWS CaMO3anpeTa BOCMONb30BankCb OKOO 15 MAH rpaxaaH.

29 Kpome Toro, BbICTPOEHbI MOC/1e00BaTe N bHbIE HaA30PHbIE MPOLLECCHI MO CMCTEMHOMY YCTPaHEHNO Hapr_IeHl/IlZ 1 HeOOCTaTKOB,
a Takxe CTMYJIMPOBaHNO d)I/IHaHCOBb\X opraHm3auM|7| K KITMeHTOOPNEHTPOBaHHOMY pelleHNo npo6ﬂeM |'|OTpe6l/ITeJ'|el7I
4 d)OpMMpOBaHVHO KITMEeHTOUEHTPUYHDbIX Mofene noseaeHus.

30 B ToM umcre MpaBO Ha OTKa3 OT OOMOJIHNTETbHbIX YCITY MpK Nos1yveHnn I'\OTpe6VITeJ'IbCKOI'O Kpednta (3a|ZMa), BKJHOHadA
«KOJUIeKTVBHOE CTpaxoBaHWMe», OTKa3 OT CTpaxoBaHWA B Ciydae MNoJ/IHOro 4OCPOYHOIo NCMOJTHEHKA 3aeMULMKOM CBOMX
0bs3aTENBCTB MO KpeamnTHOMY O0OoroBopy (,EI,O!'OBODy 3a|ZMa), BBeOeHWMe CKBO3HOIo rnepmoda oxnaxaeHnsd 1 3anpeT
npenycraHoB/1IeHHOro Corsiacg.
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Hapsay ¢ 3awmTon OT MOLEHHMYEeCTBa U HEMNPaBOMEPHbIX AENCTBUN OTAEbHbIM HanpaBieHMEM
paboTbl [MpaBuTenbcTBa Poccuinckon @epepaumm n baHka Poccum B cdhepe 3almTbl NpaB notTpebutenen
PUHAHCOBbIX YCNyr SABAsieTCA paboTa No pa3BUTUIO PUHAHCOBOM KYJbTYpPbl U NOBbILIEHUIO GUHAHCOBOM
rPaMOTHOCTH, BK/THOHAst MHBECTULIMOHHYIO FPaMOTHOCTb M GUHAHCOBYO KMG6EeprpaMOTHOCTb. 3HAYMMbBIM
LLIaroM cTasio NOSIHOLEHHOE BKJItoUeHe GUHAHCOBOM MPaMOTHOCTM B 0Bpa3oBaTesibHbIN NpoLLecc,

a Takxe cozfaHme aphekTUBHOM CUCTEMDBI YrpaBneHWs MporpaMMamMiy MoBbIWeHUsT GUHAHCOBOMN
rPaMOTHOCTM Ha defepanbHOM M PErMOHaNIbHOM YPOBHSX. YUUTbIBaS, UTO YCTaHOBKU PpUHAHCOBOM
rPaMOTHOCTM GOPMUPYIOTCS C OETCTBA, AaHHbIA MPOLECC SBNSETCS OINTENbHBIM, UTO OObSICHSAET
MOCTEMNeHHbIN POCT UHAekca GMHaAHCOBOM rpaMoTHOCTM ¢ 52 6annos B 2017 rogy Ao 55 ns 100
BO3MOXHbIX B 2024 roay.

PbIHOK KanuTana

Ha ropusoHTe nocnegHux 3 neT poCCUMCKUIM PbIHOK O6/IMIraLmii NPOACIHKUIT aKTUBHO pa3BMBaTbCS.
K ceHTsa6pto 2025 roga o6beM obnmraumii B 06paLleHnm no HOMMHaIbHOM CTOMMOCTU OOCTUM
59,8 TpnH pybnen, yBennumMBLWMCL MOYTK B 2 pasa No CpaBHEHMUIO C HadvanoMm 2022 ropa.
CpenHeronoBoy TeEMM ero NpUpocTa B 3TOT Nepuof, coctaBun 19,0% B rog, YTo cornocTtaBMMoO

C aHanorun4yHbIM nokasatesnem 3a 2019-2021 rogpi (19,3%). PbIHOK YBEMUYMIICS 1 B MacluTabax
3KOHOMUKMW: 0N 06NMraumMoHHOro pbiHka B BBl gocturna 29,1% k Hauany ceHTabps 2025 roga,
yBenuumBwKMCb Ha 4,3 n.n. ¢ KoHua 2021 roga.

CerMeHT KopropaTMBHbIX 06nnraLmii poc 6onee MHTEHCKMBHO MO CPaBHEHUIO C FOCYAapPCTBEHHbBIMA
(cpenHerogoBble TeMMbl NpUpocTa - 22,6 1 15,2% cooTBeTCTBEHHO). BCneacTame aToro cTpykTypa
pblHKa NOCTEMNEHHO CMECTUACh B MOMb3Y KOPMOPATMBHbIX O6MraLIMiA, [OMS KOTOPbIX BbIPOC/a

C 49,7% Ha Hauvano 2022 roga po 53,7% k Havany utons 2025 roga, gocturHys 31,1 TpnH pybnew.
Takasi oyHaMuKa 6bina obecrneveHa NPEVMYLLECTBEHHO 3a CYET SMUTEHTOB MNEPBOro 3LLENoHa,
AKTMBHO 3aMeLaBLUMX BAaHKOBCKOE KpeamToBaHme obnmraupsamm ons GUMHaHCMpOBaHUS MacLLTabHbIX
MHBECTULIMOHHbBIX NMporpamMMm. Takxe cKasanocb TO, YTO POCCUIMCKME KOMMaHMM akTUBHO 3aMeLlanu
BHELUHME Ob6NMrauyOHHbIE 3aMMCTBOBaHMS BHYTPeHHMMK. Bcero ¢ 2022 roga 6b110 pasMeLLeHo

67 BbIMYCKOB 3aMeLlaloLLmMX obnmraumm Ha cymmy 1,8 TpnH pyonen.

SMUTEHTbI 06NIUraLmMin B YCIIOBMAX POCTa MPOLIEHTHbBIX CTaBOK Npuberanu K 6onee KpaTkoCPOUYHbIM
3aMMCTBOBaHUAM. [1onsi KpaTKOCPOUHbIX 0b6nuraumi (CpokoM Ao 1 roga) ysenmumnach Ha 3 n.n.,

00 41%, 3a CYET YMEeHbLUEHWNS YAENbHOro Beca 06mMraLmii, BbiNyLEHHbIX Ha CPOK cBbiwe 3 J1eT.

Mpr 3TOM MHOMME KPaTKOCPOUHbIE BbIMYCKW pasMeLLainch Anis pebruHaHCUPOBAHMS Y)KE MMEKOLLIMXCS
06/IMrauUMoOHHbIX 3aMMCTBOBaHMUI.

PbIHOK aKLMii BOCCTaHOBWJICS JIMLLb YaCTUYHO Nnocne cnapa B 2022 rogy, Kanutannsaumsi K CeHTaopio
2025 ropa pocturna 53,6 TprH pybnen, 4to Hke, YeM Ha kKoHel, 2021 roga (62,6 TpnH pyonen).

C y4yeToM 3TOro, a Takke MHTEHCUMBHOrO pocTa BBl nokasaTtenb OTHOLWEHMS KanuTanm3aumm

K BBI cokpatunicsa oo 26,2% (c 46,5% B koHue 2021 roga). MNpu aTOM B paccMaTprBaeMbli Nepuros,
Habntoganncb 3aMeTHble KonebaHMs YPOBHS KannTamsawumm 1 ero 3HadveHun k BBIM.

3a nocnegHun 3-NeTHUM NepUoL OTMEYAETCS 3HAUUTESbHbBIVM POCT MHTEPeca KOMMaHUM K Nyo6nyHoMy
pasMeLleHnto akumin. OCOBEHHO aKTUBHO KOMMaHUM pasmeLanmch B 2023-2024 rogax (COCTOsOCh
32 IPO v SPO). B npeabioywme rogpl HAbNtoganmcb eAMHUYHbIE Pa3MELLEeHUS, YMCTTO KOTOPbIX

penko npe.biwano 10 B rog. C Havana 2025 roga HabnogaeTcs HEKOTopasi Nay3a B Pa3MELLEHUSIX.
Mpn 3TOM ecTb Lenbii psn KOMMaHWM, KOTOpbIe MIaHMPYOT BbIMTU Ha PbIHOK B 6nivpkanwme 2-3 roga.
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B 2024 ropy cocTosinocb 6 IPO® n 1 SPO cy6bekTOB Marioro v cpegHero npeanpuHmUMaTenbCcTea
(MCIM), B nepsoM nonyroguu 2025 roga - 1IPO 1 2 SPO. Yto kacaeTcs o6beMoB, TO 3a nepmog ¢ 2022
no 2025 rog KOMMaHuy NpUBMEKN Ha pbiHke 253,6 Mnpa pybnen, 4To HECONMOCTaBUMO C O6BHEMOM
CPEeACTB, NPUBEYEHHbIX BU3HECOM NMOCPEACTBOM 6AaHKOBCKOIO KPeAUTOBAHWS 1 SMUCCUM OBNUraLmn.

MNpy 3TOM NPOGUIb SMUTEHTOB M3MEHWUSICS. Ha pbiHOK B 2022-2025 ropgax BbIXoauu
npeuMylLLecTBeHHO He6onblumMe KoMnaHuu. CpeaHni o6beM NyoGIMYHO pasmellaemMbix akumi (IPO 1 SPO)
cocTaBun 6,9 Mnpg pybnewn, B To BpeMs kak B 2019-2021 rogax - 25,0 mnpg pybnen. C y4eToM Toro
YTO ANS TaKMX KOMMaHWM 3aTpaTbl Ha pa3MeLleHVe akLmi SBRstoTcs 6onee CylecTBeHHbIMU, OCObyLo
porib NpuobpeTaeT BBeAeHHbIM B anpene 2025 roga MexaHr3M KOMMEHCaLMM pacxXodoB /18 Cy6bekToB
MCI32,

OTpacneBoe NpeAcTaBUTENIbCTBO 3MUTEHTOB aKLiM1 OCTAaeTCsl 3HaUUTENIbHO MeHee
AuBepcUpULMPOBaHHDbIM, YeM CTPYKTYpa POCCUMCKOM S3KOHOMUKU. BMecTe C TeM B aHanIM3MpyeMblii
NMepuoA pasMeLLanicb KOMMaHuM U3 OTpacrel, KOTopble paHee He Bblnv NpeacTaBneHbl Ha pbiHKE, B TOM
ymcne CBsA3aHHble C MHPOPMALMOHHBIMU TEXHONOMMSAIMA, MPOU3BOACTBOM MEAULIMHCKMX MPenapaTos,
TPaHCMOPTOM U NIN3MHIOM. BBMAY TOro UTO 06beMbI TaKMX PasMeLLeHNIA 6blIM HEBOMbLUMMU,

OHM He MOBUS/IM 3HAYMMbIM 0BPa30OM Ha CTPYKTYPY PbiHKa aKLMM.

Poccuiickuii pbIHOK xapaKTepu3yeTcsi He6onbLIoK Aosiei akLumii B CBO60aHOM obpalleHuun. B HacTosiee
BpeMsi OHa cocTaBnseT okonio 30%, MO HOBbIM pa3MeLLeHUsM, KOTopble npoxoamnu B 2022-2025
rogax - nopsiaka 12%. Ha 3apyoexHbix pbiHKax OHa npeBbiwaeT 50% B pa3BMBatOLWMXCS CTPaHax

1 80% - B pa3BuTbIX. [JoNns akuuMi B CBOOOAHOM ObpaLLeHM MMeEeT 3HaYeHWe A1 Pa3BUTUS PbIHKA,

B TOM UYMC/E C TOYKM 3PEHUNS IMKBUOHOCTM TOProB M Ka4yecTBa LleHOOOpa3oBaHMs.

C yx040M MHOCTPaHHbIX MHBECTOPOB CTUMYISIbI /1S SMUTEHTOB COb6MI0AaTh MHTEPECHI MHBECTOPOB

B TOM 06beMe, KoTopbir 6b1n1 fo 2022 rofa, HECKObKO 0c/1abnun, UTo TpebyeT BHUMaHUSi CO CTOPOHDI
KaK YYaCTHWMKOB PbIHKa, TaK U perynatopoB K ¢oOpMUpOBaHU1IO [LOBEPUTENIbHOM cpeabl. [1719 3Toro

Ha pblHKe TpebyeTca obecrneunTb 3almTy NpaB akLMOHEPOB, NpeXae BCero MMHOPUTapyeB, BbICOKME
CTaHOapTbl KOPNOPATMBHOIO YNpaB/eHWsl, MPO3PaYHOCTb Kak B YacTV NpoLenyp pasMeLLeHns akumim,
TaK 1 B OTHOLLIEHWM CaMMX SMUTEHTOB. B ¢BA3u ¢ 3TM BaHK Poccun napgan psa pekoMeHaaumm
YYaCTHMKaM PbIHKa, B TOM YMC/e MO OrNpeaeneHmio U PacKpbITUIO AMBUASHAHOMN NONNTUKM,

no obecrneyYeHVIo NPO3PaYHOCTU pacrnpeneneHns akum cpeam MHBECTOPOB NPy NpoBeAeHUN
NyG6MYHbBIX pa3MeLLeHMIn, MO paspaboTke CTpaTern NoBbILEHWST aKLIMIOHEPHOW CTOMMOCTH,

MO OTBETCTBEHHOMY MHBECTUPOBAHMIO AN MHCTUTYLIMOHANIbHbIX MHBECTOPOB, HarnpaBeHHbIX

Ha abdeKTMBHOE ynpaBneHne noptdenem 3a CYeT akTUBHOMO B3aMMOLAENCTBUSI C SMUTEHTaAMM.

B 0CHOBHOM 6bl/1 OTMEHEHbI MOCNabneHnsl B YaCcTW KOPropaTUMBHOIO YrNpaBneHus® 1 packpbiTUs
nHbOpPMaLK, KOTOpble bl BBEAEHbI B MEPUOL, OCTPbIX CaHKLMOHHbBIX OrpaHUYeHMA. Takxe B Lensx
NoBbIWeHUS MHGOPMALWIOHHOW NPO3PaYHOCTU PUHAHCOBOIO pPbiHKa pa3paboTaH HOBbIM MPOAYKT -
WMHBECTULIMOHHbBIN HEKPEOUTHbINM PEUTUHI aKLWM, KOTOPbIM OTPaXkaeT OLEHKY CripaBed/IMBOMn
CTOMMOCTM KOMMaHWMK, HACKOSIbKO OHa CObmtofaeT KOpPropaTUMBHOE 3aKOHOAATEIbCTBO, BK/IIOYas
HOPMbI 3aWwuTbl MpaB MHBecTopoB. CoBMecTHO ¢ NAO Mockosckas Bupxa 3anyleHa rnporpamma

31 [Ba pasmelleHs - cybbekTbl MCIT, ocTanbHble aMUTEHTbI HaXoasaTcs B EQMHOM peecTpe cyobekToB MCIT, HO Bbipyyka rpynmbl
KOMMaHWIM, B KOTOPYIO OHW BXOAST, MO KOHCONMOMPOBaHHOW GUHaHCOBOW OTYETHOCTU MPEBbILLaET 2 MNpa, pyonen.

32 MUH3KOHOMPa3BUTKS Pocci yTBepanno pewerre ot 28.04.2025 N2 25-60405-02102-P «O nopsiake npenocTaBneHs
cyocrayv Ha rocynapCTBEHHYO MOOAEPXKKY POCCUMCKIX OpPraHM3aLmi — CyObeKTOB Manoro 1 CpeaHero
NPeanpUHMMaTENbCTBa B LIENSX KOMMEHCaLMM YacTy 3aTPaT Ha pasMeLLeHye LieHHbIX ByMar Ha GoHaoBow brpxe
V1 Ha UHBECTULIMOHHbBIX NaTdhopMax».

33 OcTanacb ogHa Mepa B YacCtn |/136pa|—u/|9| COBETa OMPEKTOPOB KOMMaHUK Ha 3 rofa BMecTo 1 roga.
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Co3naHuA aKLLMOHepHOVI CTOMMOCTH, K yY4aCTHUKaM KOTOpOIZ (SMMTeHTaM) npenbaBdaroTCA NMoBbIlLWEHHbIE
Tpe6OBaHI/19I K Ka4eCTBY KOPNopaTtnBHOIO ynpaBleHUd, CTpaTermam passnTuA. |_|y6J'II/1bIHbIe KOMMNaHnn
(3MVITeHTbI) = YY4aCTHUKM MPOorpamMmbl Npm3BaHbl CTaTb CBOGO6p83HbIM OpPMEHTUPOM O/19 MHBECTOPOB,
npMMepoOoM Ny4YLllInX NPakKTUK KOPrnopaTtMBHOIO yrpaBieHus, B3aMMOOENCTBUS C MHBECTOpaMn

M peannsaudnm cTpartermm co3gaHung aKLLMOHepHOVI CTOMMOCTW.

OTaenbHYIO HULLY B KaYecTBe AOMNO/IHUTENIbHOIrO UCTOUYHUKa PpruHaHcupoBaHusa ans MCI, a Takoke
KOMIMaHUM Ha paHHUX CTaaUsaX pasBUTUS 3aHUMAIOT MHBECTULIMOHHbBIE y1aTdopMbl. B HacTosee Bpems
3TO MEXaHW3M MpUBEYEHUS] MPENMYLLECTBEHHO KPaTKOCPOUHbIX pecypcoB A 6usHeca. O6bem
CPEeACTB, MpUBEYeHHbIX MOCPEeACTBOM KpayasieHauHra U KpayamHBECTUHIa, B MEPBOM MOyroamm
2025 ropa yBenuuumnca Ha 35% no cpaBHEHUIO C aHaNOrMM4YHbIM nepuogomM 2024 roga 1M CoCTaBun
29,6 mnppg pyonen (3a |-l keapTtanbl 2024 roga 66110 npmenedeHo 21,9 mnpg pybnen). B obwem
obbeMe NprBAeYEHHbIX Ha MHBECTULIMOHHDIX MiatPopMax cpeacTs nons cpencts MCI coctaBuna
85,5% B nepsomM nonyrogmm 2025 roga. Konmyectso MHBECTOPOB BbIPOCSO A0 186 TbIC. YenoBek
Ha KoHeL, nepBoro nonyrogmsa 2025 roga. B aHannsmpyeMmbiv nepmon, MHBECTULIMOHHbIE NAaThOPMbI
LEMOHCTPUPOBAM BbICOKME TeMIbl pocTa. [peanonoXmTenbHO, B AaNlbHENWEM OMHAMUKA YCUTNTCS
3a CYET pacWMpeEHUs KIIMEHTCKOM 6asbl.

B uenom poccumckuii puHaHCOBBIN PbIHOK O6/1aaaeT NoTeHUMasrioM pocTa B MacliTabax SKOHOMUKM,

B MepBYIO ouepeb 3a CUET pbiHKa KanuTana, O YeM B TOM YMCIIe CBUOAETENbCTBYET MEXOYHAPOLAHbIM
onbIT. B HacTosiILee BpeMs 3HaUMMasi POslb COXPaHSETCsl 38 6GaHKOBCKMM CEKTOPOM, aKTBbl KOTOPOIro
npesbiwatoT 95,5% BBI1, 4TO CONOCTaBUMO CO MHOMMMM CTpaHaMu. MNpyv 3TOM CyMMapHbIE€ aKTUBbI
POCCUNCKNX HEBAHKOBCKUX GUHAHCOBbBIX MOCPeaHMKOB NoKa cocTaBnstoT MeHee 30% BBI.

[Ona cpaBHeHWs: B MHOuM 1 Kutae, bk nokasaTtesm rno JaHHOMY cerMeHTy cpeam ctpaH BPUKC
6nmxe K Poccunm, akTvBbl MEHCUOHHbIX GoHOO0B, MNP 1 cTpaxoswmkoB - 6onee 40% BBIT.

Ha poccuickoM pbiHKe YnCio My6RMUYHbBIX pasMeLLEHNM akLMA Moka He npeBbiwaeT 20 B rog,

B OT/IMYME OT APYrMX CTPaH, e OHW MOTYT UCYUCNATBCS COTHAMU. He ncuepnaHbl ¥ BO3MOXHOCTU
pasBUTUS OBMrALMOHHOIO PUHAHCMPOBaHKSA: 06bEM pbiHKa obnmraumin k BBIM B MHaMM - 6nvxkxanwen
K Poccum no atomy nokasartento cpeam ctpaH BPUKC - npeBbiwaeT 50%, 4to noytn B 2 pa3a 6osblue
POCCUNCKMX MOKasaTesnen.

MHble MHCTPYMEHTbl U MEXaHU3MbI d)VIHaHCVIpOBaHMﬂ 9KOHOMUKHU

Ha pbiHKe Takke pacwmpsaeTcs cnekTp GUHaHCOBbIX MHCTPYMEHTOB, B TOM YMUCTIE C YYETOM LdpOBbIX
$popmaToB. Cpeay MHCTPYMEHTOB B aHaIM3MpyeMbIi nepuo passutue nonyuwnu LDA. B 2022-2023
rogax pbIHOK MpoLUen CTagmio CTaHOBJIEHUS, M celyac K HeMY MPOSIBASIOT MHTEPEeC Kak KPYrHble
KOMMaHM1 GUHAHCOBOIO M MPOMbILLSIEHHOrO CEKTOPOB dKOHOMWKMU, Tak U cybobekTbl MCIT.

Mo nToram nepsoro nonyrogms 2025 roga KoNMYecTBO onepaTopoB MHPOPMALIMOHHbBIX CUCTEM
(OUC), ocywecTBnsiowmx Bbinyck LIDA, nocturno 17, o6beM AeNCTBYIOWMX BbIMyCKOB, HAXOOSALMXCS

B obpaLleHum, coctaBun 514 mnpg pyonewn. Mpu aToM 3a Becb nepmog GyHKLUNOHUPOBAHMS PbIHKA
COBOKYMHbIM O6bEM CPeOCTB, MPUBIEYEHHbIN Yepe3 3TOT MHCTPYMEHT, cocTaBun 1,15 TpriH py6nen. Noka
3MUTEHTbI paccMmaTpmBatoT LUIDA Kak MHCTPYMEHT KpaTKOCPOYHOrO GUHaHCMPOBaHUS — MogaBnsioLee
60NbLUMHCTBO BbIMyLLEHHbIX B HacToswee BpeMs LIPA (6onee 90%) No cBOeMy SKOHOMUYECKOMY
COOEPXXaHUIO MAEHTUYHbI KPaTKOCPOYHbIM OO/TOBbIM 06S3aTe/IbCTBaM.

B 2023 roay 3anyuieH 3KCNepuMEHT Mo napTHepcKoMy pUHAHCUPOBaHUIO, KOTOPbIN HaLeneH
Ha co3gaHne HeOBXOAMMbIX YCITOBUIM 018 OCYLECTBEHUS AaHHOW AesaTenbHOCTM B Poccum.
DKCMEPUMEHT NpoxXoauT OO ceHTAbps 2028 roga Ha 6ase YeTbipex CyobekToB POCCUNCKOM
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®epepaumm: Pecnybnuka BawkoptocTaH, Pecnybnuka darectaH, Pecrnybnuvka TatapcTaH 1 YeueHckas
Pecny6nuka. B peecTp y4aCTHMKOB 3KCMEPUMEHTa MO COCTOSIHUIO Ha KoHeL, aBrycTta 2025 roga
Bxoamno 33 KoMnaHuu. B paMkax akcrnepyvMeHTa Ha OCHOBaHMKM Onpoca ero y4acTHUKOB NpoOBOOUTCA
MOHUTOPUHI* 0eaTeNlbHOCTY OpraHM3aLMii MapTHEPCKOro GUHAHCUPOBAHUS, B XO4Ee KOTOPOro
OLIeHMBAIOTCS OMHaMKMKa SKCNeprMeHTa, ObLLMIN O6beM U CTPYKTYpa ornepaumii (COenokK) napTHEPCKOro
$purHaHcMpoBaHus. MopTdens onepaumi (CAeMOK) NapTHEPCKOro GpUHAHCMPOBAHMS MO PasMeLLeHUIO
CpencTB Ha koHeL, MioHsA 2025 roga coctaBmn 3,3 Mnpg, pybnewn, a noptdens onepaumin (COenok)

Mo npuvBneYeHnto cpencTs - 5,3 Mnpa pyonen.

MnaTtexHas UHPpaACTPYKTYypa

Poccus 3aHMMaeT yBepeHHble NaMpyoLme No3nLMK Mo YPOBHIO PasBUTUS MNATEXHbIX YCITyr

M CEPBMUCOB, B TOM ymcrie UmdppoBbix. B 2023 rogy poCcCUMCKUIN PbIHOK 3aHMMar NSTOe MEeCTO
Mo KONMMYeCTBY 6e3HaNMYHbIX orepaumnin®s, a Takke Bxoaus B Ton-3 No AoJ1e OHMaWH-NIaTexemn
Ha YenoBeka cpeay CTpaH C pas3BUTbIMUM MIATEXHbIMU PbiHKaMK®®. MnaTeXHble MHCTPYMEHTDI
TpaHCHOPMMPYIOTCSH, MOACTPaMBaACh NoL 3arnpochl M MPEANOYTEHNS NOTPEOUTENEN N YUUTbIBasS
MHHOBALIMM Ha PUHAHCOBOM PbIHKE.

MoTpebutenu noBepstoT LMPPOBbLIM NIATEXHbBIM MHCTPYMEHTaM U PacLUMPSIOT MX MCMONb30BaHMe.
3a 10-neTHw1M nepwuog, ¢ 2015 no 2025 ron, pons 6e3Hann4yHbIX NnaTexen B pO3HUYHOM o6opoTe
Bblpocna c 25,2 0o 86,7%%. CaMbIM MOMynsipHbIM CPeACTBOM OrJiaTbl TOBApPOB U YC/yr OCTaloTCS
riaTeXHble KapTbl, HO UX A0S COKpaLlaeTCcs.

3TO CBSA3aAHO C TeM, UTO FpaXaaHe Bce Yalle BbiIoUpaloT asibTepHaTUBHbIE cnoco6bl oniathl (QR-koabI,
OroMeTpuio 1 apyrme). x nonst B obliemM obbeme 6e3HanmnyYHbIX niaTexern no ntoram | ksaprtana
2025 ropga coctaBuna 13,5%. PaclwmpeHre cnocoboB ornsaTbl MPOUCXOOUT 3a CHET pas3BUTUS
nnaTexXHom MHPPacTpyKTypbl, BkItovas QR-kopabl, SOftPOS®E 1 6oMeTpuyeckimin sKBampuHr. Mpr aToM
QR-kofpl, BOMETPUSA 1 ApYyrMe CepBUCHI, KOTOPbIE MO3BOMSIOT pacriaumBaTbCs M AenaTb NepPeBOabI
6e3 NnacTrka, He 3aMeHSIIOT TPAAMLMOHHbBIE KapTOYHbIE PacYeTbl, @ JOMONHSAOT UX B Tex cdepax, rae
OHU 6onee BOCTPebOBaHbl, 3POEKTUBHDI 1 YOOOHbI.

KonuuecTtso kapT «Mup» ¢ Ha4yana 2022 ropa Bblpocsio B 4 pa3a U Mo UToraM rnepsoro nosyroaus
2025 ropa npeBbicuno 440 MJIH, UTO COCTaB/seT 67,9% B obLier aMmmccnmy KapT. PakTopamm
OVMHaMWMYHOIo poCTa KOMMYecTBa KapT «Mups» SBNSETCS X YHMKabHbINA GYHKLMOHAS, @ Takxke
3aMelleHMe KapT MeXOyHapOOHbIX MaTEXHbIX CUCTEM Ha BHYTPEHHEM pbiHKe. Ha 6a3e kapT «Mup»,
MOMMMO GUHAHCOBbBIX, PeariM3yeTcst LUMPOKMIA CNEKTP HEPUHAHCOBbIX CEPBUCOB, YTO CBUAETENBCTBYET
O BbICOKOM YPOBHE MPOLYKTOBOM 3PEfIOCTU NAaTeXHOW cnucTteMbl. Ha koHel, nioHs 2025 roga
nnaTexHoe npunoxeHue Mir Pay gocTynHO KimneHTaM 179 KpeouTHbIX OpraHu3aumi, B TO BpeMst

Kak Ha Hayano 2022 roga - kineHTam 82 6aHKOB.

B AHKETVPOBaHNU MPUHUMAKOT YyYacThe Kak KOMIMaHKM, BKITKOYEHHbIE B PEECTP YYaCTHUMKOB SKCrNepmMeHTa, Tak
M He BKJTKOYEHHDbIE B Hero, HO (baKTI/IbIeCKI/I OCyLleCTB/1dlolMe NapTHEPCKOE CbVIHaHCV\pOBaHI/Ie.

% o faHHbIM BaHka MeXayHapOaHbIX PacYETOB.
36 Mo paHHbIM ACI WorldWide 1 Global Data.
37 To utoram | kBapTana 2025 roga.

38 [MnaTexHoe pelleHre, Mo3Bo/stoWee NPYHVMaTb Be3HanMYHble NAaTEXM Ha CMapTdOHE W MNaHLWeTe 6e3 UCMOoIb30BaHMS
POS-TepMyHana.
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CucTteMa 6bicTpbix nnaTtexei (CBIM) crana BocTpe6oBaHHbIM KaHa/IOM NEPEBOAOB U NJ1aTeXen Yy rpaXxaaH
n 6usHeca, NnpepocTaBu/ia 6aHKaM HOBYIO, paBHOYAANIEHHYIO MHPPaCTPYKTYpY A4S NepeBoAoB.
Bnaropaps CBIN 6usHec B 2024 rogy COKOHOMWI Ha KOMUCCUSX rnopsiaka 60 mnpa pybnen. 3a cuet
paclwmMpeHnst OOCTYMNHOCTU M yooObCTBa CePBMCOB MNOKasaTe M CUCTEMbl LEMOHCTPUPYIOT YCTOMYMBDIN
POCT: CyMMa U1 KOJIMYECTBO OMnepaLuui exerogHo yeenmumsatoTcs B 2 1 6onee pas. Ha koHew, Il kBapTana
2025 ropga B CBI ¢ Hayana 3anycka npoBefeHo yxe 6onee 33 MipL4 onepaumin Ha CyMMy CBbllle

168 TpnH pyonewn (k Hadvany 2022 roga - noyTn 1 Mip4 onepaumii Ha CyMMy NMoYTy 6 TpH pyonewn).

K CBI' nogkntoueHbl 224 KpeouTHble opraHms3aumm 1 2,6 MH NpegnpusTiii, U3 KOTOPbIX 60/bLUMHCTBO
(2,1 MAIH) - Manble ¥ cpegHWe NpeanpusaTus.

Ha pa3BuTHe KOHKYpPeHLUM TaKXXe HarnpasJ/ieHO U BHeipeH1e YHuBepcasibHoro QR-kofa, KOTopbli
obecrneurBaeT paBHOYOANIEHHYIO M OOLEeOOCTYMNHYIO MHPPACTPYKTYpPY A1 BCeX HAHKOB HE3ABMCMMO
OT MX pa3Mepa M TEXHONTOrMYECKOoW 3penocTu. YHmBepcanbHbiM QR-koa BHeOpPEH BO BCEN
akBavpuHrosom cetu CBI (opocTyneH 6onee 200 6aHkaM npu oriate ¢ Ucnosnb3oBaHnem CBIM).

K HeMy Take y>xe MOoOK/ItoYEHbI MaTEXHbIE CePBUChI HEKOTOPbIX 6aHKOB. Bnarogapst STOMy He TONbKO
rpakgaHe rostyyatoT cBob6oay Bbibopa NNaTeXXHOro MHCTPYMEHTA, HO U TOProBO-CEPBUCHbIE
npeanpusTus — B BbiIbope NpUHMMaeMbIX COCOB0B OMaThl.

HeoTbeMneMbiM arieMeHTOM obLiei nnaTexxHon uHGpacTpyKTypbl aBnsierca CucteMa nepepayun
¢urHaHcoBbIX coobueHnn (CMPC). OHa SBNAETCH HAAEXHbBIM U 6e30MacHbIM KaHa/loM ObMeHa
nnaTexHon nHopmaumen ons GaHkos. 3a 2024 rop obliee KONMYECTBO nepeaaHHbix Yepes CrMdC
COODBLLEHNM BbIPOCO Ha 23% Mo cpaBHeHMIO ¢ TpadukoM 2023 roga v Ha 140% No cpaBHEHMUIO

¢ 2022 rogom. No cocTosHMIo Ha Hadvano aerycta 2025 roga nonb3osatenamm CIMNOC aBnsnmMcb
585 opraHusaumi.

B paccMaTpuBaeMbivi nepuop, co3paHbl NpaBoBble YC/IOBUSA A1 Pa3BUTUA U NMPUMEHeHUs undpoBon
BalloThbl LIeHTPanbHOro 6aHKa u 3anylleHo nuioTupoBaHue unpposoro pyéns. baHk Poccum
MPOLO/MKAET NMITOTUPOBaHKME NNaTGOPMbl LMGPOBOIro pyosiss® Ha orpaHNYEeHHOM Kpyre KIIMEeHTOB
6aHKOB-y4YacTHMKOB. B aBrycte 2023 roga baHk Poccum Hayan nunotupoBaHMe onepaumn

C pearnbHbIMU LMGPOBbBIMM PYBAsIMU C MPUBIIEYEHNEM Y3KOIO Kpyra K/IMEHTOB 13 6aHKOB.

B ceHTa6pe 2024 roga napaMeTpbl MMOTa 6bin paclumpeHbl: ¢ 600 0o 9 TbiC. PUBMUECKUX NNL,
M c 22 oo 1,2 TbiC. topyanyeckux nmu. Ha koHel, mionsa 2025 roga Ha nnatdopme umdppoBoro pyons
6b110 OTKPbITO 6onee 2,5 ThiC. KOWENbKOB PUINUECKMX U IOPUOMNHYECKUX NKLL, MpoBeaeHoO 6onee
82 TbiC. onepaumn 1 ncrnosnHeHo 6onee 20 TbiC. CMaPT-KOHTPAKTOB. 3a BPeMsi MUIOTUPOBaHUS
rnnatdopMbl LmdpoBoro pybns oHa nogTeepauia cBo GYHKLUMOHANIbHOCTb U JOCTYMHOCTD,
KpUTUYeCcKmnx 6apbepoB (Kak TEXHOMOMMYECKMX, TaK M 3aKOHOLATEbHbIX) HE BbISIB/IEHO.

Undpoasa nHdpacTpykTypa v pasBmtme MHHoBaLuUM Ha PMHAHCOBOM
pblHKE

O6ecneunBaeTcs akTUBHOe coAenCcTBUe pa3BuTUio Lngposoi MHPpacTpyKTypbl Ha GUHAHCOBOM pbIHKE,
YTO CMOCODOCTBYET MOBbILEHUIO KaYeCTBa U POCTY OOCTYNHOCTU PUHAHCOBbBIX YCNYr ANS rpaXaaH
n 6musHeca. Tak, ¢ Havana 2022 roga [ons uMppoBbiX GMHAHCOBbBIX YCAYI FpaXaaHaM yBennymiach

39 CpokK MUIoTUPOBaHKMS Mpoa/ieH 4o ceHTsaopsa 2026 roga.
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c 72,7 po 86,9%, 6usHecy - ¢ 65,2 0o 84,1%4°. Lindposas nHPpacTpykTypa NO3BONSET OPraHN3aLMsaM
COKpaTUTb U3OEPXKKM, @ TaKXKe COAENCTBYET Pa3BUTUIO KOHKYPEHLMM Ha PUHAHCOBOM pPbIHKE.

B uncne npropuTeToB OCTaeTCs pa3sBuTUe yaaneHHoM ngeHTudukaumm npmu noMowm EguHon
6uomeTpuyeckomn cuctembl (EBC). Mpum nomowm EBC MOXHO ONCTAHLMOHHO OTKPbITb CYET, MOY4YUTb
KpemouT, MPUMOBpPEeCcTm 3NEKTPOHHYIO CUM-KapTy M MONyYnTb Apyrue ycnyr. [ins aToro OCTaToOuHO
MOATBEPAUTb CBOIO JIMYHOCTb MPU NOMOLLM BUOMETPUN — U30OpaxeHus nmua 1 (Mnn) ronoca. Passutue
EBC ocyuwecTBnseTcs Mo AByM OCHOBHbIM HamnpaB/eHUsM: ONTUMU3aumsa coopa BUOMETPUYECKMX
06pasLoB 1 pacluMpeHue nepeyHs yciyr, MpeaoCcTaBnseMbiX C ee UCMonb3oBaHMeM. ONTUMU3MPOBaH
KITMEHTCKMIA MyTb permcTpaumm 6GMoMeTpUYEeCKMX NePCOHasbHbIX AaHHbIX B MOOUIBHOM MPUIOXEHUN
«lfocycnyru BuoMeTpusi», YTO MO3BOSIMIIO 06EeCneYnTb BO3MOXHOCTb perncTpaumm B EBC

B 5 pa3 6bicTpee. Tenepb BECb MPOLIECC PErMCTPALIMKM 3aHMMAET BCEro 2 MMUHYTbIL. [TOMMMO 3TOro,
peann3oBaH P HOBbIX CEPBUCOB, B TOM YMC/e OorJiaTa npoesga B MeTpo M «CTapT 6M3Heca OHNanH»,
NpPefoCTaB/IAoWMM BO3MOXHOCTb ANCTAHLMOHHO 3aperncTpypoBaTb 61M3HEC B TeYeHWE HECKObKMX
yacoB. MNnnoTmnpyeTcs cepBMC BUO3KBAMPUHIA, KOTOPbIN MO3BOMSET rpaXaaHaM OCYLLEeCTBNSATb

nnaTexwu c nomoLlbio bromeTpumn. 3a nocnegHue 3 roga B 6aHKax 3aperncTpmpoBaHo 6onee

5 MNH BuoMeTpuYecKkmx obpasLoB rpaxaaH. Csbiwe 1,8 MNH 06pa3LIOB 3aperMcTpUpPOBaHO MPY MOMOLLM
npunoxenus «focycnyrm BroMeTtpus». B paMkax paboTbl MO pacrnpoCTpaHEHWNIO BUOMETPUYECKOTO
crnocoba npoBeaeHUst UAEHTUOMKALMN Ha MHOCTPaHHbIX MpaXaaH 3anyLeHo MOBubHOE NMPpUIoXeHue
RulD, nossonsiowee oo Bbesaa Ha Tepputopmio Poccuiickon @egepaumnm nogaTb 3asiBreHne

O Bbesae, NPOBEPUTb OrpaHNYEHMST Ha Bbe3[, 3aperncTpmpoBaTh YYETHYIO 3anucb B EamMHoM cucteme
moeHTnbukaumm n ayteHtudmkaumm (ECUA), nonyumts CHUIIC n 3apernctpupoBaTbes B EBC.

B yacTn obMeHa naHHbIMM akTUBHO passuBaeTcs Lindpposon npodunsb (LIM), koTopbin nosBonsieT
$PrHaHCOBbIM OpraHM3aLmsaM nonyyaTb MHGOPMaLMIO O CBOMX KIIMEHTaX C UX cornacus

M3 rocyaapCTBEHHbIX MHGOPMALMOHHBIX CUCTEM. B X yncne gaHHble nacnopTa rpaxgaHrHa
Poccuiickon depepaumm, CBegeHns o OXOAaX, TPYLOBOM aesTenbHoCcTH, umywectse. C 2020 roga
peanuayetcs LM ¢omsmyeckoro nmua. No coctosHMio Ha Havano aerycta 2025 roga cepsuc
ncnonb3yeTcs 187 opraHM3aumMsaMy st 3anoIHEHUS KPEAUTHbBIX aHKET, OPOPMIIEHMS CTPaXOBbIX
MOJIMCOB, BblOauy MUKPO3aMMOB U NPEOOCTaBNEHNS OPYrvX YCyr, uTo B 5,5 pasa 6onblue, uem

Ha Havano 2022 ropa (34 opraHusauum). AKTUBHO YBENMUKMBAETCS BOCTPeboBaHHOCTb LI cpeaun
rpaxgaH. C Havana 2022 roga KOmMYecTBO UCMOMb30BaHMM CepBMca Bbipocsio € 9,1 0o 148,6 MIH,
13 HMX 3a 2025 ropg - 38,2 MnH. UM topmnanyeckoro nuua 3anyleH B 2023 rogy v NpoaoixaeT
pas3BMBaTbCs. B HaCTOSALWMIM MOMEHT CEPBUC MO3BOJISIET WECTU 6aHKaM 1 OOHOW CTPaxoBOW
OpraHu3aumm rnosy4YaTb CBeAEHWS 06 MHAMBUAOYaANbHbIX MPEANPUHUMATENAX M KOPNOPaTUBHbIX
K/IMEHTax Npu NpegocTaBneHnn MM YCIyr.

MpoponxaeTcs pa6oTa no pasBUTUIO cpeabl o6MeHa paHHbIMKM nocpeacTBoM OTKpbITbiX API. BHeopeHve
OTkpbITbIX API co3pacT ycrnous onst GyHKLMOHMPOBAHUS HOBbIX CEPBMCOB Ha OCHOBE LaHHbIX.

Mpu yyacTnm BaHka Poccum yxxe nnunotmupyeTcs psg busHec-KemcoB. B nx uncie nepcoHanbHbIA
$PUHAHCOBbIN MOMOLLHWK, KOPNOPATMBHbBIN MYNbTUOAHKMHI 1 COrlacoBaHMe OBCTY)XMBaHWSA MO 4OroBOpY
,D,O6pOBOJ'IbHOFO MeONUMHCKOro CTpaxoBaHUA. 3a Bce BpeMda NnoTnpoBaHMA yyYacTme B HEM MPUHATN
19 opraHmsauun.

49 MNokazaTeslb PacCUMTbIBAETCS Ha OCHOBE MeTOAVIKM pacyeTa nokasaTenem, BXOAAWMX B OLIeHKY YPOBHS LIMGPOBOM
3pesiocTh oTpac/v «DUHAHCOBbIE YCITYT», YTBEPXKAEHHOW MPOTOKONOM 3a04HOIO MO/I0COBaHUS Yi1eHOB npesyanyMa
[PaBUTENBCTBEHHOM KOMUCCUM MO LIIGPOBOMY Pa3BUTUIO, MCMOMB30BaHUIO MHOOPMALOHHbBIX TEXHOMNOM M ANs YTydlleHs
Ka4eCTBa XW3HW 1 YCIIOBUM BEAEHUS MPEANPYHMATENBCKOM AeaTenbHOCTM OT 22.05.2025 Ne 21np.
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BaxkHO, UTO6bI Nepepava AaHHbIX B paMKax MHGOPMaLMOHHOrO O6MeHa C UCMONb30BaHNEM
OTKpbITbIX APl ocylecTBnsinach ¢ cornacus knneHTa. C 3Ton Lenbio 6bisia npoAo/keHa paboTta

no 3anycky MNMnat¢opmbl koMMepyeckux cornacum (MKC), kKoTopasi NMO3BONUT rpaxgaHaM ynpaBisiTb
cornacusaMm (MpocMaTpuBaTb COrnacus, MHULMMPOBAaTb X OT3blB M OCYLLECTBASATb Apyrye onepauum),
rnpenocTaBneHHbIMU yYacTHUKaM pbiHKa. Co3aaHbl MpaBoBble ycroBua A1a 3anycka MNKC.

Undposusaumsa puHaHcoBOro pbiHKa U pa3sBUTUE OHTaMH-CEPBUCOB B 3KOHOMMUKE NMPUBOAAT K POCTY
nonynsipHocTH nnaTtpopMeHHon 6usHec-moaenu u popMmmpoBaHmio akocucTeM. Eciim go 2022 roga
3KOCUCTEMbI GOPMMPOBaIUCL Ha H6ase GaHKoB, TO nocne 2022 roga NPOU3OLLTN 3HAYMMbIE N3MEHEHUS
M CTanm akTMBHO PasBMBaTbCS SKOCUCTEMbI Ha 6ase 6OsbLIMX TEXHONOMMYECKUX KOMMaHWM (BUrTexos),
KOTOpble npeasiaratoT GUHAHCOBbIE MPOOYKTbI U CEPBUCHI. DTO CYLLECTBEHHBIM O6Pa3OM MeHSET
XapaKTep KOHKYPEHLMW, CTUPAET rpaHuLpbl Mexay GMHAHCOBbIM U HEPUHAHCOBBIM PbIHKOM. C y4eToOM
3TOro OCTaeTCH aKTyaslbHOW BbipaboTka MOOXOAO0B K PErY/IMPOBaHMIO SKOCUCTEM, O6eCcrneUmBatoLLmMX
COXpaHeHVe NPenMYLLECTB A1 rpaXkaaH M BmusHeca Npm KOHTPOJSIe PUCKOB OJ151 KOHKYPEHTHOW cpepl
M PUHAHCOBOWM CTabUNBHOCTW.

B paMKax MepornpuaTuii No pa3BUTUIO MHHOBaLMA Ha PUHAHCOBOM pbiHKE peasniu3yloTcs MeponpuUsaTUs,
HanpaB/ieHHble Ha co3faHue YCIIOBUM ANl npUuMeHeHus MU, pasBuTue aKCnepuMeHTasbHbIX NpaBOBbIX
PeXUMOB M perynsiTUBHOM «necouHuubl» BaHka Poccun.

B paccMmaTpriBaeMbi nepuog, 6bin onpeneneH puck-oprueHTUPOBaHHbBIN U TEXHONOMMYECKM
HeWTpanbHbIM NOAXON, K PEryIMpOBaHMo NpuMeHeHust MM Ha duHaHcoBOM pbiHke*. B 2025 rogy
ony6nunkoBaH Kogekc aTukun B chepe pas3paboTkm 1 MPUMEHEHUS] UICKYCCTBEHHOIO MHTE/IIEKTa

Ha PUHAHCOBOM PbIHKE, KOTOPbIA HOCUT pekoMeHOaTeNbHbIM XapakKTep M Harnpas/ieH Ha MOBbILLEHME
[OBEPUST KITMEHTOB K MCMOb30oBaHMo M npu okasaHmM GUHAHCOBBIX YCIYr U COOENCTBME PasBUTUIO
N Ha PrHaAHCOBOM pbiHKE.

Mpopomkmna GYHKUMOHMPOBaTL PErynaTUBHAS «NecoYHULa» BaHka Poccum, NO3BOMSOWAs KOMMaHUAM
TECTUPOBATb MHHOBaLMKM 63 NPOBeaEHNS OMnepaLmi B MPOAYKTOBOW cpene B LieNsiX OLEHKU Ham4ms
WM OTCYTCTBUSI PETYNSITOPHbIX 6apbepoB A5 Pa3BUTUS 3TUX CEPBUCOB. B perynsTMBHOM «NecouHMLEe»
3a 2023-2025 rogbl 06paboTaHo 25 3a8BOK Ha LMGPOBbIE CEPBUCHI, B TOM YKCIIE MO TaKUM
HanpaBNeHWSIM, KaK KPeAUTHBIA CKOPUHT, aeHTUduKaums, N n TexHonormm pacnpeneneHHbix
peecTpoB.

Ewe ogHMM U3 HanpaBnieHui pa3BuTus LMppoBon MHPPaCTPYKTYpbl ABNSIETCH pa3BUTHUE
MeXAayHapoaHbIX pacyeToB. Co3aaHbl 3aKOHOOATE bHble YC/I0BUS )19 pacUYETOB

MO BHELUHEOKOHOMNYECKOW AeATENIbHOCTU C UCMOMb30BaHMEM LIMPPOBbIX NpaB, NpopabaTbiBaeTcs
BOMPOC pacyeToB B LMbpPOBbIX BantoTax. OQHOBPEMEHHO C 3TUM HabnogaeTcs yBemyeHme gonm
pacyeToB B pybnisix M BantoTax ApPY>XXeCTBEHHbIX CTpaH (3a nepuop ¢ 2021 roga no Il keapTan

2025 roga nx Jonsi B CyMMapHbIX pacyeTax Bbipocna ¢ 15,4 0o 85,4% B akcrnopTte u ¢ 32,4 no 85%

B umnopTe). Mo cocTosiHMIo Ha Hadvano monsa 2025 roga Ha pbiHke cnoT MAO MockoBckas Bupxa 6biim
OOCTYMHbI ANS TOProB BOCEMb BasItOT OPY>XXECTBEHHbIX CTPaH B rMape C POCCUNCKMM pybnem no psigy
WMHCTPYMEHTOB, KOTOpbIE B AaSIbHEWLIEM MO3BOJISAOT UCMOMb30BaTb NMPUOBPETEHHYIO MHOCTPAHHYHO
Ba/tOTY BO BHELUIHEIKOHOMNYECKOM AeATENbHOCTU. [pU 3TOM B CBSA3W C YCUNIEHWEM CaHKLMOHHOMO
DaBneHUst GUpPXEBble TOPIrv HEAPY>XXECTBEHHbBIMW BasItOTaMW MPEeKpPaTUIUCh, @ PSA KPYMHbIX YY4aCTHUKOB
nepeBenn BCe BasIlOTHbIE OrnepaLmmn BO BHEOUMPXKEBOW CErMeHT.

4 MNoppobHee B AokNafe A5 OBLECTBEHHbIX KOHCYNBTaUMN «[prIMEHeHIe VICKYCCTBEHHOIO MHTEN/1eKTa Ha PMHaHCOBOM
PbIHKe».
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Bbi3OoBbl UK BOBMOXHOCTHU ONS CI)MHaHCOBOFO pPbiHKa, HanpaB/1eHWns
ero pas3sunTumd

Poccuickuin pUHaAHCOBDIN PbIHOK NOCTYNaTeIbHO pa3BUBaeTCs U BHOCUT BK/1ai B pa3BUTHUE 3KOHOMUKMU
B LienioM. MNpu paspa6oTke HanpaBieHUi U 3aaad No pa3BUTUIO PUHAHCOBOrO pbiHKa Ha CpeAHEeCPOYHOM
ropu3oHTe HEO6XOAUMO YYUTbIBaTb KOMMJIEKC paKTOpOB.

TpaHcdopMaumsa pOCCUNCKON SKOHOMUKM B TEKYLLMX YCIIOBUSAX peasin3yeTcs 3a CHeT BHYTPEHHUX
pecypcoB. 3aga4a PUHAHCOBOrO pPbiHKa — BHOCUTb BKJ1AA B 3TOT MPOLIECC, TpaHCPOPMUMPYs coepexeHmns
B MHBECTMLUMW. [11181 3TOro BaXKHO obecrneunTb JoBepue, a Takke NpeaoCTaBmUTb OTBeYarowme
MOTPEBHOCTAM rpaxkaaH 1 busHeca MHCTPYMeHTbl. KOMMaHuaM pasHoro Macltaba, B TOM uuicnie
KPYMHbIM, HEO6XOOMMO HasM4Me COOTBETCTBYIOWMX MEXAHN3MOB U MHCTPYMEHTapUs, KOTOpbIe

B YC/IOBUSIX OTCYTCTBUSI BO3MOXHOCTEN BHELLUHMX 3aIMCTBOBaHUI MO3BOSAT YOOBNETBOPUTb CrPOC

Ha drHaHCcKpoBaHWe. Hanbomblero BHMMaHWS 3aC/Ty>KMBaOT MHCTPYMEHTbI PbiHKa KanmMTarna, KoTopble
B TOM YMC/Ie MNO3BOJIAOT AMBEPCUPMLIMPOBATL MHBECTOPCKYIO 6a3y, TEM CaMbIM NPeaoCTaBss
BO3MOXHOCTb CHU3UTb CTOMMOCTb MPUBIEYEHHOIO PUHAHCUMPOBaHKS. BaxkHYO porb UIrpaeT eMKOCTb
BHYTPEHHErO pbiHKa, KOTOPYIO HEOOXOAMMO MOBbIWAaTb, PACLIMPSS BO3MOXHOCTU A1 PUHAHCMPOBaHKS
OM3HEeCa M y4acTus pasHbIX rPyrnn MHBECTOPOB, CHMXXEHWS BONATUIbHOCTY M MOBbILEHWS YCTONYMBOCTH
$P1HaAHCOBOrO pbiHKA.

Bonpochl, cBsizaHHble C YCTOMUYMBbBIM Pa3BUTUEM, COXPaHSIIOT aKTyallbHOCTb B [7106a/1bHOM MOBECTKE.
MNpy 3TOM, HECMOTPS HA CaHKLMOHHbIE OrpaHuYeHus, Poccust ocTaeTcs y4acTHUKOM MeXayHapoaHbIX
3KOHOMUYECKMX OTHOLLEHMIA U MEXOYHAPOAHOM PpUHAHCOBOW CUCTEMbI. HeobxoamMo noanepXxmeaTb
KOHKYPEHTOCMNOCOBHOCTb M MHBECTULIMOHHYIO MPUBEKaTeNIbHOCTb POCCUMCKOM SKOHOMMKM

1 GMHAHCOBOIO pbIHKa A/ MIHOCTPaHHbLIX MHBECTOPOB MyTEM CBOEBPEMEHHOW peann3aLmm Mep

MO BHEAPEHMIO N COBEPLLUEHCTBOBaHMIO PerynpoBaHMst B 061acCTh YCTOMYMBOIO PasBUTUSI.

B HacTosLMIN MOMEHT HabniopaeTcs yckopeHHas LudpoBu3saLms poCCUMCKOro GpUHaHCOBOrO pbiHKa.
MponcxoamnT pasBUTUE CEPBMUCOB Ha OCHOBE AaHHbIX, paChpoCTpaHeHue TexHonorum U,

B TOM YMC/I€ MAWMHHOIO OByYeHUs, KaK MHCTPYMEHTa anst 06paboTkm 1 aHanM3a OaHHbIX,

a TaKkxe 0115 peLweHmnst HbiX 3agad. MIHbpacTpyKTypHble cepBuchl BaHka Poccum OCTYMHbI BCEM
POCCUNCKMM BaHKaM Ha eguHbIX ycnoBusx. LIndpoBbie TexHOMormm Moryt obecneumnts 6onee
3dPeKTMBHbIE MPOLLECCHI MPUHATUS PELLEHUI M HAA30Pa, PaCUMPUTb OOCTYMHOCTb Pas/MuYHbIX
BMOOB PMHAHCOBbIX MHCTPYMEHTOB [4J151 FpaXkaaH 1 BusHeca, MOBbICUTb NPOU3BOOUTENBHOCTb TPyda.
[Ons Poccnn cBoeBpeMEHHOE BHEOPEHWE U Pa3BUTHE 3/1EMEHTOB LMGPOBOM MHDPACTPYKTYpPbI

M LMDPOBBIX TEXHOOMMIN, @ TaKXKE HAAEXHbIe CUCTEMbI 3aLUMTbl JAHHbIX MO3BONSAT COXPaHUTb
KOHKYPEHTOCMNOCOBHOCTb N MHBECTULIMOHHYIO MPUBEKATENIbHOCTb POCCUMNCKOM SKOHOMMKM

1 GMHAHCOBOIO pbiHKa A1t MHOCTPaHHbIX MHBECTOPOB. BMecTe ¢ TeM ocoboe BHMMaHWe byaneT
yOoensaTbcst 6eCloBHOCTY GYHKLMOHMPOBAHKMS BCEX €€ 3/IEMEHTOB, a Takke OMTUMM3aLIMM KITUEHTCKOIO
MyTW NMpU obecrneyeHn Hagnexalero ypoBHs 6e3onacHoOCTy.

CrpemuTenbHas umdpoBmn3saums GUHaAHCOBOIO pbiHKA, C OOHOM CTOPOHbI, MOBbILLAET CKOPOCTb

M yOoo6CcTBO AOCTYMNa K GUHAHCOBBIM YC/lyraM, a C OpYro CTOPOHbI, AeNaeT rpaxaaH 6onee ysa3smMbIMA
ONs1 AENCTBUA KMOEPMOLLEHHMKOB U YIPO3 COLMANbHOWM MHXEHEPWUU, UTO TpebyeT MoBblLEHUS

MX 3aLMLLEHHOCTM MPU MonyYeHnr GUHAHCOBbLIX YCIyr. HeneranbHas v NpoTMBONpaBHas AeaTeNTbHOCTb
He TOJIbKO CO30a€eT Yrpo3bl GUHAHCOBBIX MOTEPb A FPaXaaH, HO 1 6pOoCcaeT TeHb Ha JOOPOCOBECTHbIX
YYaCTHUKOB, CHWXasi oBepue K PUHAHCOBOMY PbIHKY B LiefloM. OCcobyto 3HaUMMOCTb NprobpeTaeT
paboTa Mo obecrneyveHnIo 3alUMTbl NMPaB MHBECTOPOB Ha PbIHKE KanuTasna, MHTEPeCcoB akLMOHEPOB
My6nnYHbIX obLwecTB. Ha 6nvxanieM 3-1eTHEM FrOpU3OHTE COXPaHSET aKTyallbHOCTb paboTa B chepax
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3awWwmThl NoTpeéuTenein GUHaHCOBbIX YCYr U MUHBECTOPOB, NOBbIEHUS UX GUHAHCOBOW FPaMOTHOCTH,
a TaKxe Kubep3aalmTbl, YTO CBA3aHO C MPUCYTCTBUEM Ha GMHAHCOBOM PbIHKE MUITTMOHOB HOBbIX
MHBECTOPOB, MCMO/b3YIOWMX NMPENMYLLECTBEHHO OHMaMH-KaHa bl 06CTy>XMBaHWS.

YcuneHnve dparMeHTaumm MUPOBOM 3KOHOMUKM M GUHAHCOBOIO PbIHKA, @ TaKXKe Y>XXeCTOUeHMe
CaHKUMOHHOIoO gaBreHna MOoryT HeratmMBHO NMOBJIMATD Ha NOKasaTesn BHelLHeMn TOproenn, ob6beM
npmene4YyeHHoOro MHOCTPaHHOIo KaruTasa, OCNTOXHUTb p,aanel?lLuee B3aI/IMO,D,eVICTBI/Ie C MHOCTpPaHHbIMA
napTHepaMn. B cBs3u ¢ aTmm OCO6y}O aKTYyallbHOCTb COXpaHAET BOMpPOC BbiCTpauBaHUA CUCTEMDI
MeXAYHapOAHbIX MlaTeXer U pacyeToB, CO34aHMe HeobXxoaMoM MHOPACTPYKTYpPbI, @ Takxe
MOCTPOEHKE MOCTOB (AEMO3MUTaPHbIX, BASIKOTHBIX, TOBAPHbIX) C MHOCTPaHHbIMW MapTHEPaMU B YC/TOBUSIX
BBOOMMbIX CAHKLMOHHbBIX OrPaHUYEHNIA.

CoxpaHeHue B ApY>XeCTBEHHbIX CTPaHax HECTabUIIbHbIX MAaKPO3KOHOMUYECKUX YCITOBUIM, 3aMeIEHNE
WM CHUXKEHME MX SKOHOMUYECKOM aKTUBHOCTM CMOCO6HbBI HEraTMBHO MOBMMATb Ha MoKasaTenu
BHELLHEW TOProB/n, 06beM NPUBIEYEHHOIO MHOCTPAHHOMO KanuTasa, YTO MOXET CTaTb GpakTOpPOM,
NnoapbIBatOLLMM GUHAHCOBYHO CTabUIIbHOCTb, @ TaKXe B/IUATb Ha TEMMbl POCTa 3KOHOMMKK Poccun.
MoanepxaHue cTabubHbIX U NpeAcKasyeMbiX MaKpO3KOHOMUYECKUX YC/IOBUI 6yaeT Npoao/KeHo
yepes nocrieoBaTeNbHYO AEHEXHO-KPEOUTHYIO MOIMTUKY, HALLENEHHYIO Ha LIeHOBYIO CTabUIbHOCTD,
B3BELUEHHYIO BIOAXKETHYIO MOMUTUKY, CIEAYIOLLYIO BIOOXETHOMY MPaBUITY, a Takxke Yepes orpaHnyeHmne
PUCKOB O/11 CUCTEMHOM PUHAHCOBOWM CTabUNIbHOCTU.

Heobxogmmo yYnTblBaTb N CBOEBpPEMEHHO pearupoBaTb Ha UISM@HeHUA BHeLWHUX YCHOBMﬁ, BK1tO4YasA
AnucbanaHcbl Ha 3apy6e)KHb|x pbiHKaX, reonoinMTnyeckue d)aKTOpbl M PUCKN yCUNEeHUA CaHKLUMI, B TOM
Ymncne BTOPUYHDbIX.

anHMMaﬂ BO BHMUMaHUe TeKyluiue TeHAeHLUUN, a TaKKe Bbi30Bbl U BOSMOXXHOCTU AJIA pa3BUTUA

poccuinckoro ¢puHaHcoBOro pbiHka, BaHk Poccum coBMecTHo ¢ MNpasuTtenbcTtBoM Poccuimckon

®depepaumm 6yaeT cooemMcTBOBaTb €ro pasBUTUIO HA CPeAHECPOYHOM FOPU3OHTe, NpoBoaA paboTy

No criefylowWwmM KJlloueBbIM HanpaB/ieHUsIM:

—  CO3[aHue YyCroBuUM 018 YCUINEHUS POSiv GUHAHCOBOIO pbiHKa B PUHAHCMPOBaHMK TpaHchopMaLmm
3KOHOMUKM MPY COXPaHEHUM YCTOMUMBOCTU PUHAHCOBOIO CEKTOPA;

- 3awmTa npaB rnoTpebuTenen GrUHaAHCOBbIX YCIYr U MHBECTOPOB, MOBbieHMe GUHAHCOBOMN
OOCTYMHOCTW A/1A FrpaXaaH v BUsHeca;

- umdpoBm3aLms GUHAHCOBOIO pbiHKA W Pa3BUTME MIATEXHON MHDPACTPYKTYPbI;

-~  pasBUTME CUCTEMbI BHELLUHETOPIOBbIX MIATEXEN M PAaCYETOB;

- obecneyeHne PUHAHCOBOM CTabUNBHOCTMW.

MNMoapobHoe U3NoXeHWe 3arnlaHMpoBaHHbIX BaHkoM Poccum Mep Ha 6imnxanwme 3 roga npeacTtaBieHo
B pasgene 3.
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PA3[EN 3. HAMPABJIEHUSA PA3BUTUA POCCUUCKOIO
PUNHAHCOBOI'O PblIHKA

3.1. Co3paHue ycnosuu ans ycumneHus poam GMHaHCOBOro
pblHKa B PUHAHCUpPOBaAHUM TpaHCcOpMaL MM SKOHOMUKMU
NnpyU coOXpaHeHUU YCTOUUYNBOCTU PUHAHCOBOIO ceKTopa

Mepepn Halwem CTpaHoOW CTOST MacLlTabHble 3af4aun Mo CTPYKTYPHOM TpaHCPOpPMaLIMM SKOHOMUKU U ee
c6anaHCMPOBaHHOMY POCTY, OCTUXEHMNIO TEXHONTOTMYECKOM HE3aBUCUMMOCTU 1 NepeopueHTaLmm
MEXAYHAPOLOHbIX SKOHOMUYECKMX CBA3EN. [py 3TOM KaK MUHMMYM Ha CpeaHECPOYHOM FOPU3OHTE
crnepnyeT pacCcYMTbIBaTb B OCHOBHOM Ha BHYTPEHHME UCTOYHUKM GUHAHCUMPOBaHMS. BaXKHbIM acneKkToM
ABNSETCS PasBUTVE M MOBbIWEHWE OOCTYMHOCTU MHCTPYMEHTOB pbiHKa KanuTasa, B NepByto ovdepenb
00oNeBoro ¢prHaHcMpoBaHMs. C y4eTOM paHee NpoAenaHHOW paboTbl MO PaCLUMPEHMIO JIMHENKM
OOTTOCPOYHBIX MHCTPYMEHTOB CHEpEXeHUIt U MHBECTULMIN 0coboe 3HaJeHWe npuobpeTaeT
NPOOBUXEHNE ITUX NHCTPYMEHTOB, BK/ItOUas NOBbiWeHWE MHPOPMMPOBAHHOCTM HACENEHNS O HUX.
CoxpaHsieT akTyaslbHOCTb pacluMpeHne GprUHaAHCMPOBaHUSA YCTONYMBOIO PasBUTUS.

[nsi NOSTHOLLEHHOO U NOCTOSIHHOrO BbINO/IHEHUS1 PUHAHCOBbBIM PbIHKOM CBOMX PYHKLIMIA BaXKHO
yKpenneHue AoBepusi K HeMy rpaxaaH U 6usHeca. [11s1 3Toro Heo6xoanMbl CUCTEMHas GUHaHCOBas
CTabunbHOCTb U KayecTBeHHas 6ecnepeboHas paboTta MHPPaCTPYKTYpbl GUHAHCOBOIO pbiHKa

M caMUx GUHAHCOBbBIX OpraHM3aLmi, addeKTMBHas 3alMTa NpaB noTpebuTener GUHaAHCOBbLIX YCyr
M MHBECTOPOB, HaNnYMe 4OCTOBEPHOWM, aKTyarlbHOM 1 3aC/yXMBaloLWen LoBepust MHGOopMaLMm

O PUHaAHCOBBIX MOCPeaHMKax N AMUTEHTAX LIeHHbIX BGyMar.

BaXXHbIM yC/1OBMEM peLleHUs1 CTOSLWMX Nepen SKOHOMUKOM 3apau sBnsieTca apPpekTuBHoOe
¢$yHKUMOHMpOBaHUEe GUHAHCOBDBIX OPraHU3aLMii NPU COXPaHEHUU PbIHOUYHbIX OCHOB pPa6oTbl
¢urHaHcoBOro pblHKa. [pyHMMas pelleHne O CTUMYIMPYIOLLMX MepaX, HY>KHO YUYMTbIBaTb,

YTO OHW AO/KHbI ObITb B MEPBYIO ovepeb HaLeNeHbl Ha PasBUTHE TEX HaNpPaBIEHWM S3KOHOMUYECKOM
LEeATeNbHOCTH, a TaKke MHCTPYMEHTOB GMHAHCHMPOBAHWS, KOTOPble OyayT B HAaMOObLIEN Mepe
CNoco6CTBOBaTb MOAEPHM3ALMN U TEXHONOMMYECKOW HE3ABUCUMMOCTU POCCUIMCKOM SKOHOMUKM,
POPMUPOBAHNIO AONTOCPOYHBIX COEPEXEHNIN N MHBECTULIUIN.

3apavya 1. PasBuTmMe pblHKa KanuTtana

PbIHOK KanuTana akTMBHO pa3BMBaeTCs, BO3pacTaeT ero pPosb Kak MCTOYHMKA d)MHaHCOBbIX

pecypcoB ansa 6un3Heca Hapany C 6aHKOBCKMM KpeomTtoBaHueM. MNpy 3ToM cywecTByeT norteHuman

08 OasibHENLWEro MoBbILEHUs] ero PO KakK MCTOYHMKa OO0SITTOBOIro 1 Oos1eBoro d)VIHaHCMpOBaHMﬂ

ons 6usHeca. [71s NoNHOLEHHOro Pa3BNTUA PbiHKa KarnuTasia BaXeH He TOJIbKO nHTepeC NMHBECTOPOB,
KOTOpPble NpebaBnAaAloT CrpocC Ha LIeHHble 6yMaFI/1, HO U FOTOBHOCTb KOMMaHUM K npmeneYeHno cpencTs
Ha PbIHKE KarnuTana.

Mepbl B OTHOWEeHUUN SMUTEHTOB

XoTa poCCUMCKMIN BU3HEC BCE aKTUBHEE MUCMOMb3YeT BO3MOXHOCTM MpUBreYeHUs GUHAHCUPOBaHWS

Ha pbIHKe KarnuTana, OCHOBHbIM MCTOUYHMKOM CPeacTB A/1s 613Heca oCTaeTcs JOIroBoe
durHaHcKpoBaHe. O6beM JONEBOrO GUHAHCHMPOBAHNS HECOMOCTAaBUM CO CPEACTBaMMU, MPUBIEKAEMbIMU
MpW MOMOLLY pasMeLLeHNs O6NUraumii, Unu KpeouTamn. B CBSI3M C 3TUM BaXKHO pa3bsCHATD
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npeacTaBuTeNsiM 6M3Heca BO3MOXHOCTH, CO3AaBaTb YC/IOBUSI U CTUMYJIbl /1S UCMO/Ib30BaHUS [0/1eBbIX
MHCTPYMEHTOB pblHKa KanuTana. [1py 3TOM B TEKYLUMX YCITOBUSIX, KOIAa PbIHOK KarnmTana B OCHOBHOM
OPUEHTUPYETCS Ha BHYTPEHHME PECYPCbl, CO30aBaTb CTVMYJbl HEOOXOOVMO B MEPBYIO ouepenb

ONs npyBneYeHns GrHaAHCUPOBaHMUS B MPOEKTbI U KOMMaHUK, BHOCSILLME BKa4, B TpaHChOpMaLmio
POCCUIMCKON SKOHOMMKM, YyULEHME KaueCTBa XM3HWU rpaxkaaH. Mpm COOTBETCTBYIOLLEN
MHPOPMaLMOHHOM 1 06pa3oBaTENIbHOM NOAAEPXKKE 3TO MOXET CNOCOOBCTBOBATb MOBbILLEHWNIO MHTEpeca
OTEeYECTBEHHOIO YaCTHOMO U MHCTUTYLIMOHASIbHOrO MHBECTOPA K PbIHKY KanuTana.

BaHk Poccum m MpaeutenbctBo Poccuickon Pepepauim 6ynyT co3fnaBaThb YCI0BUS 47151 MOBbIWEeHUS
AOCTYNHOCTU UHCTPYMEHTOB NPUB/IEYEHUS JONFTOCPOYHOIro GUHaAHCUPOBaHUS U Yao6cTBa

MX UCMOJNIb30BaHUS, B TOM YMCIIE 3@ CHET NPUMEHEHUS LIMDPOBBIX TEXHONOMMIA. MpK 3TOM pasBUTUIO
[oneBoro GMHaHCMPOBaHMS, KOTOPOE, MO CYTU, ABMSETCS Hanbonee AonrocpoyHbiM, BaHk Poccumn

n MpaButenbcTBo Poccuimickomn Oepepaumm OyayT yoenstb 0coboe BHMMaHKMeE. TeKyllas cuctemMa Mep
NMOOOEPXKM C MPUOPUTETOM CYOCUAMPOBAHMS MPOLLEHTHbBIX CTABOK MO KpeauTaM CO34aeT CTUMYIIbI

0N 6U3Heca K UCMosb30BaHUIO MMEHHO 3aeMHOIO GUHaHCUPOBaHUS B GOpMe KpeamTa, TakuM 06pasoM,
Mo CyTW, DUCKPUMNHUPYST MHCTPYMEHTbI PbiHKa KanuTana - Kak akumu, Tak U obnuraumm (nogpobHee

CM. Bpe3ky 1 B 3aBEPLIEHUM OMMUCAHUSA JAHHOM 3a4aun).

B CBSI3M C 3TUM NMpeACTaBNAeTCs OonpaBaaHHbIM cMeleHue ¢poKyca rocyaapCTBEHHOWU NoAAepXKU
C KpeAuUTOB Ha UCMOJIb30BaHUE [0/1eBOro GpUHaAHCUPOBaHUS B KaUYeCTBe MOSTHOLEHHONO UCTOYHMKA
duUHaHcHpoBaHKA 6usHeca. KoMnaHum 6ynyT 6ornee 3anHTepecoBaHbl BbIXOOUTb Ha PbIHOK
KanuTana npy ycroBum, YTO CTUMYJbl 511 SMUTEHTOB akLMM CTaHyT He MeHee MpUBeKaTesbHbl,
YeM Mo KpeauTaM. [pu 3TOM B YCITOBUAX OrpaHNYeHHbIX GUHAHCOBBIX PECYPCOB rOCYAAPCTBEHHYIO
NoAAepXKY HeoBXoAMMo GOKYCUPOBaTb Ha HaMBoee NPUOPUTETHBIX HANPAaBIEHUSX U NMPOEKTax:
B NMepByto ovepenb NOAAEPXKMBaTb KOMMAHUM, OCYLLECTB/ISIOWME AeATENIbHOCTb B NepCrekTUBHbIX
N NPUOPUTETHBIX OTPACISX, B TOM YMcie B chepe BbICOKOTEXHOMOMMYHOMO NMPOM3BOACTE],
MMMOPTO3aMELLEHMS], HECbIPLEBOIO 3KCMOPTa, YHaCTBYOLWMX B CO3AAHUM HEOBXOOMMOM

MHPPaCTPYKTYpbI.

Hapsiay ¢ MexaHu3MaMu cy6cuampoBaHus Hanboree 3Ha4YMMbi 3PPEKT MOXET AaTb COBOKYMHOCTb

Mep rocyaapcTBeHHOM NopaepXXKU SMUTEHTOB. B CBA3K C 3TWM NpeAcTaBnseTcs onpaBaaHHbIM
OOMONHUTENIbHO OLLEHUTb BO3MOXHOCTb BBEAEHUS HANTOrOBbIX CTUMYJIOB OJ151 KOMMaHWIA,
CaMOCTOSATENbHO MPUBIEKAOWMX CpeacTBa B KanuTan. Kpome Toro, BaXHbIM CUMHANIOM PbIHKY

MOXEeT CTaTb NpenoCcTaBrieHne 3MUTEHTAM NMPUOPUTETHOIO JOCTYrMNa K MepaM rocynapCTBEHHOM
NOOAEPXKW, HANPUMepP, B YaCTWU rOCYOAPCTBEHHbIX 3aKYMOK W rOCYOAPCTBEHHbIX rapaHTUIA. [y6rnyHble
aKLIMOHepHble 0bLLEeCcTBa B CUTy CBOEWN NPaBOBOW NMPUPOAbI SBNSOTCA 601ee Npo3padvHbIMm

MO CPaBHEHMIO C HEMYBIMYHBIMU KOMMAHMSIMW, MOCKO/bKY 3aKOHOLATENbCTBO 06513bIBaET

VX BbICTPaMBaTb KOPropaTUBHOE YrpaB/ieHne, packpbiBaTb 3HAUMTENbHbIN 06beM MHbOPMaLK

O CBOEMN OesTeNbHOCTH, B TOM Ymciie GMHAHCOBOM, a TakXe NpoBOAUTb Obs3aTesbHbIM ayamuT
OTUYETHOCTU. Pa3BUTUIO [ONEBOrO PUHAHCUMPOBAHMS Takke MOXET CNOCOBCTBOBaTb pasMelleHme akumm
rOCYOapCTBEHHbIX KOMMaHWM, OOHAKO UX BbIXOA4Y Ha PbIHOK A0/MKHA NpeawecTBOBaTb COOTBETCTBYOLLASN
noaroToBKa.

[ns coxpaHeHus1 YCTOMUYMBOM TEHOEHLMMN K BbIXOLY HOBbIX KOMMaHWM Ha My6nYHbIA PbIHOK aKLIMIA
Heob6xoOMMO yaenuTb BHUMaHWe BOMNpPOCaM pasBUTUS MHCTPYMEHTOB NnpuBevyeHns GuHaHCUpOBaHUS
KOMMaHui Ha ctagum npe-IPO, B TOM uncie C UCNOMb30BaHNEM MHCTUTYTOB BHEOGUPXKEBOIO

M HeGAHKOBCKOIo purHaHCMpoBaHUS. Mpn 3ToM anst cbanaHCUPOBaHHOMO PasBUTUS SKOHOMMKU
BaXkHO 06ecneunTb CKBO3HOM XapaKTep Mep NoafepXXKU, MX NpeeMCTBEHHOCTb Ha PasHbIX CTaamsaX
XXU3HEHHOIO LMK/1a KOMMNaHWN. MpUMeHeHe pasnnyHOro poga Mep NoaaepXkM B TOM UNCTIE MOXKET
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paccMaTpmBaTbCA O/1I4 MHCTPYMEHTOB BEHYYPHOIro (bMHaHCMpOBaHMFI, pasMelleHna LeHHbIX 6yMar
Ha MHBECTULIMOHHDbIX I'IJ'IaT(bOpMaX, a Takxe gna LIDA, BbIlNMyCKaeMbIX B I/IHd)OpMaLJ,MOHHbIX CncTemMax.

MepexonHbIM (OT 06AMraLmMii K akLIMSM) MHCTPYMEHTOM A1 MpUBReYeHnst GUHaHCMPOBaHMS
KOMMaHMAMM SIBNSIKOTCS KOHBEpPTUPYeMble o6nurauuu. B obluem Bruae oHW npeacTaBnsioT cobom
[ONroBble LieHHble 6yMaru, KOTopble OatoT UX BragesibliaM BO3MOXHOCTb B OMNpeaeseHHbIN

MOMEHT OBMEeHSATb OB6NIUraLMmM Ha akLMKM KOMMaHUN-3MUTEHTA MO YCTaHOB/IEHHOMY 3apaHee Kypcy.

X ncnonbsoBaHue Ha cTagmm npe-IPO no3BonuT aMUTeHTaM npmenekatb GrHaHCUpOBaHWe

Ha 6onee BbIrOAHbIX YCIOBUAX A0 NprobpeTeHns nybnmnmyHoro cratyca. B cBsa3m ¢ aTuM nnaHupyeTcs
paccMOTPeTb BO3MOXHOCTb MPaBOBOro 3aKpernsieHUs MpUMeHeHUst Kak GUKCMPOBaAHHOIO, Tak

1 NnepemeHHoro (popmyna) koadduLMeHTa KOHBEpPTaLMK, YTO MO3BOSIUT KOMMaHWAM JTydlle HacTpanBaTb
WHCTPYMEHT MOA CBOW HYXAbl M PbIHOYHYIO CUTYaLMIO 1 ByaeT CnocobCTBOBaTb MOBbILEHWIO MHTepeca
MOTEHLMAsbHbIX 3MUTEHTOB K 3TOMY UHCTPYMEHTY.

BaHk Poccum coBmecTHO ¢ MAO MockoBckasi Bupya Npoao/HKMT NPOBOAMTDL paboTy MO pacluMpeHUto
YyucIia y4aCTHMKOB NpOrpaMMbl NOBbILLEHUSA aKLIMOHEPHOM CTOMMOCTHU. [laHHas nporpamMma o6beamnHsAeT
KOMMaHWMKW, KOTOPble NPUOEPXMBAIOTCH BbICOKMX CTaHAAPTOB KOPMOPaTUBHOIO yrpaBieHUs

M NMPUHLMMNOB MHOOPMAaLMOHHOM NPO3PaYHOCTU, a TAaKKE CTPEMATCH 06eCcneumnTb POCT CTOMMOCTM
aKuM. YCNoBUs y4acTuUsi MPeayCMaTpmMBaloT pas3paboTKy CTpaTermm rnoBbILWEHUST aKLIMOHEPHOM
CTOMMOCTU', BbINMOSTHEHME OCHOBHbIX MONOXEHMN Kogekca KOpropaTUBHOMO YrpaBieHus; MoaaepXaHue
MHPOPMaLMOHHOM NPO3PaYHOCTM; HaNMYMe AMBUOEHOHOW MOMTUKN; CPeoHECPOYHbIA POCT

aKTMBOB U BbIpYyYKM. [JONTOCPOYHbIM POCT YMC/Ia YYACTHUKOB MPOrpaMMbl ByoeT cnocobcTBoOBaThb
pacrpoOCTPaHEHUIO NYYLIMX PbIHOYHBIX MPaKTUK U MOBbIWEHUIO YAENbHOMO Beca CTOMMOCTU YYaCTHUKOB
MPOrpamMMbl B COBOKYMHOW KanuTanmsaumm ¢oHOOBOMO pbiHKa. AKLMM YY4aCTHMKOB NPOrpaMMbl BXOOST
B 3anyLueHHbIn NMAO MockoBckas Bupxa B ntone 2025 roga MIHoekc co3gaHust CTOMMOCTM.

HeManyto ponb B pasBuUTUM pbiHKa KanuTtasna UrpaeT KavyecTBo, yoo6CTBO M CKOPOCTb MPOLIECCOB
BbIMycka LieHHbIX 6yMar. B cBsian ¢ 3TuM BaHk Poccum nnaHWpyeT NosHbIN Nepexop, Ha 31eKTPOHHoe
B3aMMopaenCTBUE C 3SMUTEHTaMM LieHHbIX 6yMar npy permcTpaumm 3MUCCUOHHBIX JOKYMEHTOB.
MpopabaTbiBatoTCA TaKXe YC/IOBMS /19 NOCTENEeHHOro nepexoaa OT PyYHbIX K aBTOMaTU4ECKUM
npoueccaM NoAroTOBKU U packpbITUsi UHPOPMaLIMK B LIENAX CO30aHUS MPeanocbiioK A5 MacCOBOM
06paboTkM MHPOPMaLIMKM B MALLMHOYMTAEMOM PopMaTe.

[ns nopgaepXaHWsa 4OBepUs MPUHLMNMAIBHO BaXKHbIM ABMSIETCS HaNMUMe KavyeCTBEHHOM, JOCTOBEPHOM
MHbOPMaLMK, PacKpPbIBAEMOM IMUTEHTAMU LIEeHHbIX ByMar. Mpy 3TOM NpeacTaBnsaeTcs BaKHOM
OnNTMMU3aLMs NepUOANYECKON OTUETHOCTU SMUTEHTOB [/19 CHKEHMSA N3OEPXKEK SMUTEHTOB

M 3aMHTEePECOBaHHbIX OpraHM3aLMii, a Takxe obecreyeHms ee CBOEBPEMEHHOMO PaCcKpPbITUSA

1 66nblUe BOCTpe6oBaHHOCTU. B CBA3M C 3TWUM MlaHMpPYeTCs YCTaHOBUTb AnddepeHUMpoBaHHble
Tpe6oBaHWs K 06beMy pPacKpblBaeMOW B OTYETE 3MUTEHTA MHGOPMaLIMM B 3aBUCUMOCTU OT Pas/INUHbIX
dakTOpOB, Cpeay KOTOPbIX BMA BbiMyCKaeMbIX LeHHbIX 6yMar (akumm M obnmraumm), x gornyck

K OpraHM30BaHHbIM TOpraM, OpraHU3aLMOHHO-MpaBoBas GopMa aMUTEHTA (O6LLECTBO C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO UM aKUMOHEPHOEe OBLLEeCTBO), Hanmyme Ny6MYHOro cTaTyca y akLIMOHEPHOro
obuwecTBa. Hapsaay ¢ 3TWUM OCYLLECTBSIETCA MEPeCcMOTP CTPYKTYpPbl OTYETa SMUTEHTA, B TOM YMC/ie

3a CYET NnepeHoca CyLLeCTBEHHOro o6beMa MHPOPMaLMK B TOAOBOM OTYET aKLIMOHEPHOIO O6LLEeCTBa,
MO3BOSIUT CHU3UTb PErYNIATOPHYIO HArPy3KY Ha SMUTEHTOB.

T MHdopMaumoHHoe ncbMo baHka Poccum o1 13.01.2025 N2 H-02-28/68 «O pekoMeHaalLusx no pa3paboTke cTpaterin
MOBbILLEHMS aKLIMIOHEPHOW CTOMMOCT .


https://cbr.ru/Crosscut/LawActs/File/9943
https://cbr.ru/Crosscut/LawActs/File/9943
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Mepbl B OTHOWEeHUUN MHBECTOPOB

C y4eToM orpaHuyeHms 0ocTyrna Poccum K BHELHEMY PbIHKY KarnkTasa BO3pOocsia posib BHYTPEHHUX
WMCTOYHMKOB GUHAHCUPOBaHUS PasBUTUS SKOHOMUKU. C YXOAOM MHOCTPaHHbIX MHBECTOPOB OCO6YI0
3HaYMMOCTb NpUobpeTaeT Bonpoc c6anaHCUpPOBaHHOIO COCTaBa BHYTPEHHUX MHBECTOPOB (PO3HUUYHbIX
M MHCTUTYLIMOHAbHBIX). DTO BaXXHO KaK Ha CTaaMW pasMeLleHuns, Tak 1 Npu ganbHenweM obpalleHnm
LleHHbIX ByMar, Tak Kak COCTaB MHBECTOPOB B/IMSIET Ha CNpaBenIMBOCTb LieHOO6pa3oBaHMs

M NIUKBUAHOCTb Ha PbIHKE.

MoBbIWEHWMIO CNPOCca Ha LieHHble ByMark U NMPUTOKY PO3HUYHBIX MHBECTOPOB Ha GPOHOOBbIM PbIHOK OyaoeT
CMoco6CTBOBATH AaJibHeNLIee pa3BUTUE CYLLECTBYIOLEN IMHEMKU MHCTPYMEHTOB AJ1 AOJITOCPOYHbIX
MHBECTULMK. B cBS3M C 3TUM PMHAHCOBas cUCTEMa AO/MKHa obecrneymBaTb HalMuMe WMPOKOro
MHCTPYMEHTapUS 019 AONITOCPOYHbBIX COEpEXeHUIn U MHBECTULMIN, KOTOPbIN OTBeYasn Obl MOTPEeOHOCTAM
rpakaaH C TOYKU 3pEeHUSt AOXOOHOCTU M COXPAHHOCTU CPEACTB, B TOM YMCTIE 3alUTbl OT UHPNAUMN.
Takme MHCTPYMEHTbI JO/MKHbI ObiTb AOCTYMHbI B Pa3INYHbIX CerMeHTax GrUHaHCOBOrO pbiHKa. BaHk
Poccum coBmecTHO ¢ MpaButenbctBoM Poccurickon depepaumm npogomkKnT peannsaumio Mep,
HanpaB/IEHHbIX Ha NMOBbILIEHWe NMpUBJIeKaTe/IbHOCTU A,OJ/ITOCPOYHBIX BJIOXKEHWUA ON1S pa3/IM4HbIX rpymnn
MHBECTOPOB, B YaCTHOCTU, YepPE3 CO3aaHMe YCNOBUM A1 Pa3BUTUS TaKOM JIMHENKN UHCTPYMEHTOB
(Hanpumep, MNC, NOC, OCXK, oonrocpoyHble BKadbl U npoyee). KpoMe Toro, BakHOM 3agaden
ABNSETCS MHPOPMMPOBaHME MPaXkaaH O BO3MOXHOCTSX MCMOMb30BaHMS TakMX NMPOLYKTOB.

MpopomknTcsi coBeplieHcTBOBaHMe MexaHu3aMa MUC. [1nsa obecreueHns COXpaHHOCTW BIOXEHUI
rpaxpgaH Ha MNC Ttuna lll, B cnyyae ecnu rpaxgaHuHy He BepHYY UMYLLECTBO, yunTbiBaeMoe Ha MNC
Tmna lll, B nonHom obbeme B xoae npoLenypbl 6aHKpOTCTBa 6Gpokepa, YNpPaBstoLLEro U YrpaBsioLwen
KOMMaHuM (B TeueHme 6 MecsLEeB C AaTbl MPUHATUS CyaebHOro peleHus O NpU3HaHUM 6aHKpPOTOM

M 06 OTKPbITUN KOHKYPCHOIO NPOM3BOACTBA), CO3AaHbl NpaBoBble YCNoBus Ans GYyHKLMOHUPOBaHNS

C sHBaps 2026 roga? MexaHW3Ma KOMMeHcaLUmm CToMMoCcTu nmylectsa Ha MWC Tuna lll, yyactme

B KOTOPOM MpeanosaraeTcsi LO6pOBOSbHBIM A1t GUHAHCOBbBIX OpraHW3aLMi, OCYLLECTBASIOLLMX
OTKpbITME 1 BegeHne MNC. [1na Toro 4Ytobbl oMBepcndmLMpoBaTb OCTYMHbIE 19 MPpUobpeTeHus
$PUrHaAHCOBbIE MHCTPYMEHTDI, OyOET pacCMOTPEHa BO3MOXHOCTb OTKpbITUsa MNC yepes onepaTtopoB
PuHaHcoBbIX Nnatdopm. Kpome Toro, B oonosiHeHe K nosemeLuencs ¢ 2025 roga BO3MOXHOCTU
BbIBOOWTb OMBUAEHObI MO akuUsM ByoeT oLeHeHa BO3MOXHOCTb NpefoCcTaBeHns MHBECTOPaM Mnpasa
BblBOAA KYNOHHOIo Joxona U JOXOA0B OT JOBEPUTENBHOIO YrpaBieHUs UMYLLEeCTBOM, COCTaBSIOWMM
MN®, c UMC Tmna lll 6e3 NnoTepu NpaBa Ha HaNOroBYHO NbroTY.

ByneT npopomkeHo coBeplueHcTBOBaHUe 1 pa3Butue MOC3, koTopasi MO3BONSET rpaXxaaHaM

nonyyYaTb EXeMeCsUYHbIM OOMONHUTENbHbBIN JOXOM, B 6yAyLLEM, B TOM YMC/IE MNOC/e NpekpaleHus
TPYOOBOW OEATENBbHOCTU, UM CO30aTb MOAYLKY 6€30MacHOCTM Ha CrlyYaln 0CObbIX XXM3HEHHbIX
cuTyaumin. BaHk Poccunm coBmecTHO ¢ MpaBuTenbcTBoM Poccuiickomn depepauyv NpooormkuT
MPUHUMaTb Mepbl, HarNpaB/IeHHbIE Ha NpUBReYeHue rpaxaaH K yydactuo B MAOC. BaxHbIM pakToOpoMm
banbHenwero pas3sntusa kak MAOC, Tak M HerocyaapCTBEHHOro NeHCMoHHOro obecneyveHus (HIMO)
saBnsieTcs 6onee akTMBHOE yJyacTue paboTtoparenei B ¢opMMpoBaHMM KopriopaTUBHbIX nporpamm HMO

M copuHaHCUPOBaHUU B3HOCOB pabOTHUKOB MO AOrOBOPY AO/FOCPOYHbIX c6epexeHuit ¢ HM®, yto 6ynet
cnocobcTtBoBaTh NpuenedveHmto B MNOC 1 HMO 6onbliero ymicna paboTarowmx rpaxaaH, y KOTopbIX

npu yydacTum paboTonaTtenen 6yneT GopM1MpOBaTbCS AOMOMHUTENbHbIM OOXOA K OyayLen neHcum.

2 PepepanbHbiM 3akoH oT 31.07.2025 N2 331-D3 «O BHECEHWM M3MEHEHM B OTAE/bHblE 3aKOHOOAATENbHbIE aKTbl POCCUMCKOM
denepali 1 O CUCTEME BO3MELLEHUS CTOVIMOCTM MMYLLECTBA, YYTEHHOIrO Ha UHAMBMAYaNbHbIX MHBECTULIMOHHDIX CHETaX».

3 BsHocbl B nporpamMmy dDOpMMDyDTCﬂ 3a cyeT J:LO6DOBOJ'IbeI>< B3HOCOB, rnepeBoda B MNporpamMMmy rneHCMoHHbIX HakonneHuM,
a Takxe 3a CHeT MHBEeCTVLUMOHHOIo AoXonOa OT yrpaB/ieHy A B3HOCaMM. B uenax CTMYJTIMPOBaHNA Y4aCTA B MAC co CTOpOHbI
rocyfapcrBa npenyCMoTpeHoO COCbl/IHaHCMDOBaHI/Ie B3HOCOB.
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Ha cpencTBa, BHeceHHble Ha MNC Ttuna I, B MOC v HIMO, pacnpocTpaHAeTcsl HaNoroBbii BbiYeT

no HO®J1 Ha ponrocpo4Hbie c6epexxeHus rpaxaaH. [aHHbIM HaNoroBbiM BblYeT NpenoCTaBIseTCs

B pa3Mepe pacxofoB GpUsnYeckoro nmua Ha GopMMpoBaHME AONIOCPOUHbBIX COEpPEXEHMI

(B coBOKYMHOCTU He 6onee 400 Tbic. pybriein B rof), a Takxe B pa3Mepe A0X0O0B, MosyyeHHbIx no MNC
Trna lll. MnaHnpyeTcs npopaboTaTb pacnpocTpaHeHMe NbroThl, CyLWeCcTBYoWen ans pabotogatenew,
yyacTBYOLWMX B GOPMUMPOBAHMN HAKOMIEHUIN CBOMX COTPYLAHMKOB B cucTeMe HIMO, Ha MOC4, a Takxke
Ha/IOroBOroO BblUeTa Ha OONTOCPOYUHbIE ChepexeHns Ha LOIrOCPOYHbIE AOrOBOPbI CTPAXOBAHMS XU3HW.
KpoMe Toro, MpoeKkT1pyeMmblii HaNoroBblv BblYET MO AONFOCPOUHBIM COEPEXEHNSAM Ha CEMbIO C LETbMU
CTaHEeT CTUMY/IOM K pOPMUPOBaHUIO CEMEMHBIX COepeXXxeHUi.

MpopomMKMUTCSA pasBUTUE CEerMeHTa CTPaxoBaHMS XU3HW. 18 obecneyeHmnss COXpaHHOCTM BIIOXKEHHbIX
cpenctB ¢ 2027 roga 3apaboTaeT CMCTEMa rapaHTUPOBaHUS Ha PbIHKE CTPaXOBaHMUS XXKU3HU, KOTopasi
6yneT pacnpocTpaHATbCSA Ha AOroBOPbI CTPaXOBaHUSA XMU3HU, B TOM YMCIie Ha 3anyLleHHbIv ¢ 2025 roga
HOBbIM NpoaykT - OCX.

PaclwmpeHme po3HMYHOro cnpoca Ha pbIHKE LIEHHbIX 6yMar TpebyeT nogaepxaHus 6anaHca

PUCKOB U JOXOOHOCTU MHBECTULMIM rpaxaaH. NpyHMMas BO BHMMaHMe, YTo Ha GOHO0BOM

pblHKe NpeobrnapatoLlas YaCTb MHBECTOPOB NPearnoYnMTaeT CaMOCTOSTENbHO MHBECTUMPOBATb

NPV NocpegHUYecTBe BpoKeEPOB, 0OCO60E BHUMaHWeE OYOET yOensTbCs BONMpOCaM pa3BUTUSA

Y NOBbILEHUS UHBECTULIMOHHOM NPUBJIEKaTEe/IbHOCTU MaCCUBHOIMO MHBECTUPOBaHUS, KOTOpoe Hanbornee
NPeanoYTUTENbHO A1 HAUMHAOWMX MHBECTOPOB. HeobxoayMo noBsbiwaTh MHGOPMMPOBAHHOCTb
rpaxxgaH O BO3MOXHOCTSIX MacCUMBHOIO MHBECTUPOBaHMS. K TakKMM MHCTPYMEHTaM B TOM yucie
OTHOCSITCSl MIHBECTULIMOHHbIE Naum MNP, koTopble NPenoCTaBASAOT PO3HUYHBIM MHBECTOPaM

LUIMPOKME BO3MOXHOCTW MO ayBepcupuKkaumm BnoxeHnn. NP nossBonsoT MHBECTOPY Aaxe

C HebOobLUOM CTAapTOBOM CYMMOM MONYYMTb OOCTYM Ha PbIHOK, @ Takxe npodeccmoHanbHoe
[oBepuTenbHOe yrnpaBneHne 1 GUHaHCOBbIW pe3ysbTaT OT MHBECTULMOHHOW cTpaTerin. Ocoboe
BHMMaHWe byaeT yaensaTbCsa BONpOCaM pasBUTUSA peryimpoBaHusa po3HuYHbIX MU®P c Lenbio
MOBbILEHUS NX MHBECTULIMOHHOM MPUB/IEKATENBHOCTUN. TO OCOB6EHHO aKTyaslbHO BBUAY TOrO,

YTO A1 MAaCCOBOIrO HEKBaNIMPUUMPOBAHHOIO nHBecTopa MNN® aBnseTcs OCHOBHbIM MHCTPYMEHTOM
BXOAa Ha GMHAHCOBBIM PbIHOK. [0 UTOraM 06CyXOEHWS C YYaCTHMKAMM PbiHKa® NNaHMpyeTCs
onpenennTb NepCrnekTUBHbIE HaNPaBEHUS Pa3BUTUS PeErynnpoBaHMS PO3HMUYUHbBIX MNND. BaHk Poccumn
PacCMOTPUT LLENIECOOOPa3HOCTb PaCUMPEHUS X MHBECTULIMOHHBIX BO3MOXHOCTEW, B TOM UM1C/e

3a CYET BKJIIOYEHMS B NepeYeHb paspeLLeHHbIX A1 MHBECTUMPOBaHMSA 06bekToB LIPA, akTyanmsaumm
MEXaHW3MOB YMNpPaB/IEHUSI PUCKOM JIMKBUAHOCTW, BBEOEHUS MpoLenypbl 06beanHEHUsT BUPXKEBbIX
MA®. Kpome Toro, 6yget npopaboTaH BONpPOC JOHACTPOMKM JIMMUTOB KOHLEHTPAaLMM OS89 CHUKEHUS
COOTBETCTBYHIOLLEIO pUCKa (B TOM UMC/IE MOCPEACTBOM yUYeTa p1cKa Ha NnopyynTens (rapaHTa); pacyeTa
NIMMUTA MO CKBO3HOMY MPUHLIMMY C BKIIOYEHMEM B pacyeT LieHHbIX ByMar, MoslyYeHHbIX Mo caoenkam

B KayecTBe obecrneyeHms], a Takke MoCTYMNMBLIMX MO caefikaM perno).

B yacTv MHCTUTYLIMOHarbHbIX MHBECTOPOB baHk Poccum nnaHMpyeT BHECTU M3MEHEeHUs

B perynmMpoBaHue, HarnpasB/ieHHbIe Ha pacluMpeHue MHBECTULIMOHHbIX Bo3MoXHocTer HIM® 3a cuet
OTMEHbI YacTu TpeboBaHWNM K COCTaBY U CTPYKTYPE UX MHBECTULIMOHHbBIX nopTdenein (kpome
KOHLIEHTPALIMOHHbIX JIMMUTOB 1 €OUHOIO IMMUTa Ha aKTWBbl C AOMNONHUTEIbHbIM YPOBHEM PUCKa,
KOTOPbIM MOXET 6bITb paclumpeH). Mpn 3TOM COOTBETCTBYIOLLME MHBECTULMOHHbBIE pyUcku HIM®D 6ynyT

4 BO3MOXHOCTb y4deTa B3HOCOB Mo MAC B cocTaBe pacxonos Ha onaty Tpyda no Hanory Ha I—\pl/l6blﬂb, 0CBODOOXAEHME B3HOCOB
pa6OTO£I,aTeﬂeP\ OT OBnoXeHs CTPaxoBbIMV B3HOCaMW. KpoMe TOro, PacCMaTprBaETCS BO3MOXHOCTb PaCcrpOCTPaHEHWS
Ha CyMMbl B3HOCOB pa6OTO£LaTe}'IeI;I B Nonbay pa6OTHI/lKOB Hanorosoro BbiueTa nNo HAMD/1 Ha AONMrOCPOUHbIE c6epe>«<e|—||/|;|
rpaxxaaH.

5 [Hoknag ons obLiecTBeHHbIX KOHCYNbTaumii «[lepcrnekTvBHble HanpaBneHys Pa3BUTKS PENYIMPOBaHSA PO3HUYHBIX [TDs.
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OrpaHuyeHbl TpeboBaHUSMU K X CTPECC-TECTUPOBaHUIO, 8 [OBPOCOBECTHOCTb NMpUHMMaeMbix HINM
WMHBECTULIMOHHBIX pelleHnin 6yneT obecrnedeHa TpeboBaHMAMU K MX GUOYLMAPHON OTBETCTBEHHOCTM.
Tpe6oBaHWS K COXPaHHOCTW MEHCUOHHbBIX CPEACTB W HAOEXHOCTU TaKnMX MHBECTULIMI MMEIoT peluatollee
3HayeHue. MNnaHMpyeTCcs, YTO OCHOBHas YaCTb M3MEHEHUIA BCTYMUT B CUITy C SHBaps 2027 rofa.

BaHk Poccum 6yneT npoBoaMTe MOHUTOPUHI NPUMEHEeHUS UHCTUTYLIMOHasIbHbIMM MHBECTOPaMU
(ynpaensiowmmm komnaHuamm, HIN®, 6aHkamu u apyrummu) nspaHHoro B 2025 roay Kopekca
OTBETCTBEHHOIo MHBECTUPOBaHUNA®. YKasaHHbIM Kogekc npeanumcbiBaeT MHCTUTYLMOHA IbHbIM
MHBECTOPaM, KOTOPble 3a4acTyIO SABNSIOTCS MUHOPUTaPHBIMU aKLIMOHEepaMu, peani3oBbiBaTb CBOU
aKLIMOHepHble NpaBa M y4aCTBOBaTb B XXW3HW IMUTEHTOB, UTOObI YNYULWNTb AONFOCPOYHbIE NepCneKkTBbI
KOMMaHUI - Npexae BCero CrocobCTBOBaTb MOBLILLEHUIO UX aKLIMOHEPHOM CTOMMOCTU, YTO OTBEYaET
dnayumapHbIM 0683aHHOCTAM YNPaBASIOWMX AeHbraMy KIIMEHTOB U BKIIaAYMKOB.

BaXXHO TaK>ke NpUCYTCTBME Ha pbiIHKE U MHOCTPaHHbIX MHBECTOPOB. YXXe€ CO3[aHbl MPaBOBble YC/IOBUS
0715 yNPOLLEHHOrro AOMycka K OpraHM30BaHHbIM TOpraM MHOCTPaHHOWM BasltoTOM, Ba/IOTHbIMM

1 npoueHTHbIMK NDU, ona NnpoBegeHns yaaneHHoM ngeHTudrkaumm. IHocTpaHHble MHBECTOPbI,
KOTOpbIE MOYyYMIN BO3MOXHOCTb’ MHBECTUPOBATb HOBbIE AEHBIMM B POCCUNCKUN GUHAHCOBBbIN

PbIHOK 6€e3 yyeTa aHTUCaHKLMOHHbBIX OrpPaHNUYEHWI, MOrYT NMpUobpeTaTb LieHHble GyMaru

KaK Ha OpraHM3oBaHHbIX TOprax B 6e3a4pecHOM pexuvMe, Tak U NMpy NePBUYHOM PasMELLEHNN, a TakKe
3akstodaTtb MNPU Ha opraHM3oBaHHbIX Toprax B 6e3agpecHOM pexume. [ns ynpoleHust oCcTyna
WMHOCTPaHHbIX NNL, HA POCCUMCKMA GUHAHCOBbIM PbIHOK MPKWHATa NpaBoBas 6a3a®, obecneunBatoLLas
BO3MOXHOCTb OTKPbITUS GUIMANOB MHOCTPaHHbIX 6aHKOB. BaHk Poccuy 4ONONHUTENbHO OLEHUT
HEeOBXOOMMOCTb 3aKOHOAATENbHbIX N3MEHEHMI, HanpPaBeHHbIX Ha ONMTUMM3aLMIO YCIIOBUIA OOMYCKa
drnnmanoB MHOCTPaHHbIX BAHKOB Ha POCCUMCKUM PbIHOK. [NpopabaTbiBaeTCA Takxxe BOMPOC NOCTAaHOBKM
MHOCTPaHHbIX OpraHM3aLMii Ha Ha/loroBbIv YYeT B YNPOLEHHOM MOPSIAKE — MPY OTKPbITUM BAaHKOBCKOrO
cyeTa B KpeamMTHbIX opraHm3aumsix. Kpome Toro, npooo/ikmMTcs paboTa Mo co3paHuUo YCII0BUM

ANS NpsMOro AocTyna K POCCUACKMM 6MpXXeBbiM TOpraM MHBECTOPOB U3 rocyaapCcTB — NapTHepoB
Poccuiickon ®epnepaumm, BKoUas rocyaapcrea — YieHbl EASC u BPUKC®.

Mepbl ansa popmmpoBaHMs [OBEPUTENbHOM cpeabl

CoxpaHeHHue U yKpen/ieHue foBepus UHBECTOPOB (rpaXkaaH U 6u3Heca) K pbIHKY KanuTana sB/sieTcs
OLHWM U3 KJOYEBbIX PaKTOPOB NpUBIeYeHUs pUHaHCUPOBaHKS. [IOBEPUIO Ha pbiHKE KanuTana
6ynyT cnoco6CTBOBATL MOBbILLEHWE MPO3PaYHOCTM PbiHKA, AOCTYMHOCTM AOCTOBEPHOM MHDOPMaLMK
O MpopyKTax W ycryrax, a Takke aMUTEHTaXx, BbICTPanBaHME AO/ITOCPOYHBIX B3aMMOOTHOLEHWM

C K/IMeHTaMm, obecrneyeHre 3alMTbl NpaB akLMOHepoB (MHBECTOPOB), MOBbILLEHME KavecTBa
KOPMOPaTVUBHOIO YMNpaB/eHNss SMUTEHTOB, COBEPLLUEHCTBOBaHWE OMBUAEHOHbIX MPaKTUK,
006POCOBECTHOE MOBEAEHME N STUYHOE BeaeHMe BuaHeca NocpeaHKamm.

KpaﬁHe Ba)HO, UTO6bI Ha PbIHOK KanuTaJsia BbIXOAWJ/IU rOTOBbI€ K 3TOMY KOMMNaHWUW, BbiCTpouBLine
Ka4yeCTBeHHYI0O CUCTeMYy KOoprnopaTUBHOIO yrnpaBJsieHUs U paCKpbITUA MH¢OPM8L{MM, NMoHMMatoLme

®  MHbopMaumoHHoe ncbMo BaHka Poccum ot 07.07.2025 N2 MH-02-28/90 «O Kogekce OTBETCTBEHHOMO MHBECTUPOBAHMS».

7 Ykas MpeaumaeHTa Poccnmckom ®enepatin ot 01.07.2025 N2 436 «O AononHUTENbHbBIX FapaHTVISX MPaB MHOCTPaHHbIX
VIHBECTOPOBY.

8  depepanbHbiM 3akoH oT 08.08.2024 N2 275-D3 «O BHeceHW M3MeHeHnr B PeneparibHbi 3akoH «O GaHKax 1 ©aHKOBCKOM
OEATENBHOCTU» 1 OTAENbHbIE 3aKOHOAATENbHbIE aKTbl Poccumckon PeaepaLiiiy 1 KOpPeCnoHOMPYOLWMeE HOPMaTUBHbIE aKTbl
BaHka Poccumm.

° B pamkax EASC paspaboTaHo cornalleHyie o Aonycke OpokepoB U AMIEPOB M3 OOHOMO roCyAapCTBa-YneHa Ha BUpxm
(OpraH13aTOpPOB TOProB/IM) APYrUX rOCYAapCTB-UIeHOB, B pamMkax bPVKC BeneTcs paboTa Mo CO3AaHMI0 AEMO3MTapHbIX
MOCTOB.
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LLEHHOCTb MHBECTOPOB M Haf/1IeXallMM 06pa3oM UCMOMHSALWME B3ATble Ha cebs oba3aTenbcTBa.

C ppyrow CTOpOHbI, MIHBECTOPaM, B MEPBYIO o4vepenb HaMMeEHee 3aLLMLEHHbIM — PO3HUYHbBIM, LOMKHbI
ObITb MOHATHbI BCE MPOLECChl M MPOLIEAYPbl Kak Ha CTaauM pasMeLLeHNs akLyIM, Tak U Ha CTagum

MX JanbHemnwero obpalleHums.

Oco6ylo aKTya/lbHOCTb B KOHTEKCTe o6ecrneyeHus osepusi Ha pbiHKe KanuTasa npuoépeTtaer 3awmra
npaB MMHOPUTapPHbIX aKLIMOHEPOB, K KOTOPbIM OTHOCSITCS HE TOJIbKO YaCTHbIe, HO 1 MHCTUTYLMOHAa bHbIE
WMHBECTOPbI, MOBbILLEHWE MPO3PaYHOCTM YCroBUM npoeeneHus IPO. [ins nopaepxaHus [oBepus
HEOOXOOVMbIM YCTOBMEM SBISIETCS HAIMYME KaYeCTBEeHHOM, AOCTOBEepHOM MHpOopMaUMK. [103TOMY BaXKHO
packpbITMe Takon MHGOPMaLMM SMUTEHTAMU LIEHHbIX GyMar.

[ns noBbllWeHUs NPO3paYyHOCTU NpoLiecca Ny6MYHOro pasMelleHus akuum baHk Poccum nnaHupyet
WM3MEHWUTb P, PeErynaTOpHbIX TPeBOBaHWUM K PacKpbITUIO MHPOPMALIMM SMUTEHTAMMW. [JaHHblE USMEHEHUS
KOCHYTCS, B YaCTHOCTU, TPaHCHOPMaLMKM MPOCMEKTa LIEHHbIX ByMar nog, HyXapl MHBECTOPOB (B TOM
ymce 3a CYET ero OOMOSHEHUS Pe3toMe, HAaNMMCAHHOMO JOCTYMHbIM 1S LUMPOKOW MacChl MHBECTOPOB
A3bIKOM, KOTOPOE ByaeT copepaTb MHGOPMALMIO O NMOKa3aTeNsX AeaTeNTbHOCTM KOMMaHUM

3a nocnegHWe rogpl U NepcrekTnBax ee pasBmTUs), MHOOPMMPOBAHKWS O NMOOXOAaX K pacnpeneneHuo
aKum Npm cbope 3asiBOK Ha yyacTve B My6MYHOM pasMeLleHnn akumi (annokaumm) n GakTnyeckom
annokaumu, 0 HaiM4mMm BPEMEHHbIX OrpaHUYeHNA Ha OTUyXaeHWe (OBpeMeHeHne) akLmi
DEeNCTBYIOLWMMM aKLMOHepaMm, aMUTeHTOM (lock-up), MexaHM3aMe cTabunmsaumm LieHbl akumi nocne
ny6nmMyHoro pasmeLleHmns™.

MoBbiweHuio MHPOpPMaLIMOHHOM LIeHHOCTU FOA0BOro OTYeTa aKLIMOHepHoro obuectsa 6yaeT
CNoco6CTBOBaTb 3aKPeErsIEHE B PErysIMpOBaHNM KITOYEBbIX KOMMOHEHTOB €ro CTPYKTYpbI

M copepXxaHus, MpeaoCcTaBIeHMe NpaBa SMUTEHTY CaMOCTOSTENIbHO OMPeAensTh TOMMKY PacronoXeHNs
obs13aTeNIbHbIX KOMMOHEHTOB U J06aBASTb HEOOXOOMMYIO C €ro TOYKWM 3peHKs MHGOPMaLMIO.

Oco60e 3HaueHue A/l UHBeCTOPOB MMeeT aKTyasibHasi MHGopMaLMs O NJlaHax pasBUTUS KOMMNaHUU

(B TOM umcne nporHo3Has). OHa NoMoraeT NpUHMMaTb O6OCHOBaHHbIE MHBECTULMOHHbIE peLLeHUs

ON1s uenen 4onroCpoYHOro MHBECTUPOBAHUS. 3TO OCOBEHHO BaKHO 4191 MHBECTULMM B KOMMAHMW,
KOTOpble BriepBble BbIXOOAT Ha MYyG/IMYHBIN PbIHOK aKLMOHEPHOro KanuTtana. B Tekylwmx ycnoBusax

ons obecneyeHns MHGOPMaLMOHHOM 3DPEKTUBHOCTM PbiHKa KanmnTana OnTUMasbHbIM NpeacTaBnseTcs
pacKpbIBaTb MHPOPMaLIMIO 06 OLeHKax CNpaBeA/IMBOM CTOMMOCTU SMUTEHTA M BbIMyCKaeMbIX
PUHAHCOBbBIX MHCTPYMEHTAX, @ MPU OCYLLECTBIEHNUM CaMOM OLIEHKM — MPO3PaYHO 1 AeTanbHO
onMcbiBaTb NPOU3BOAMMbIE PacyeThl, PacKpblBaTb MOLEMN MU UCXOOHbIe npennonoxeHus. BaHk Poccum
[OMOSTHNTENTbHO OLIEHUT LIeN1iecoobpa3HOCTb BBEAEHUS TpeboBaHMM B 3TOM chepe.

B uensax obecrneyeHms Npo3padvyHoCcTy GUHAHCOBOrO pbiHKa, POPMUPOBAHUS O0BEPUS K HEMY
MHBECTOPOB U NoTpebuTenen BaHk Poccum NPOQoOmKUT peann3aumio MeEpONpUSTUIA, HaNpPaBIeHHbIX
Ha coBeplUeHCTBOBaHWe CUCTEMbI MPOTUBOAEUCTBUS HENPaBOMEpHOMY UCMOJIb30BaHUIO MHCaAEepCKOM
MH$OpMaLMM U MAHUMYNIMPOBaHUIO PbIHKOM'.

BaxHoe 3HaueHue ans nopaepXXaHus AOBEpPUSi UMEEeT KayecTBO LieHOO6pa3oBaHuMs Ha LieHHble 6yMaru.
HeobxogmMo He oonyckaTb PUCKOB AeCTabunmsaumm LeH (B TOM Yicne HegobpOCOBECTHbIX MPaKTUK
pasroHa LeH). C aTo Lenbto npuHsTble BaHkoM Poccrmn Mepbl B OTHOLLEHUM LIEHOBbIX MPaHuML,

10 OTYeT 06 UTorax OBCY>KAEHUS AOKNaAa 419 OBWECTBEHHbIX KOHCYBTaLmM «/HGOPMaLIMOHHas MPO3PaYHOCTb Ha PbiHKe
LIEHHBIX ByMar: 3MUTEHTbI U YCIOBUS MEPBVYHOMO PasMeLLEHMs VX aKLMN».

CM. 3apauy 2 «ObecneyeHyie 3aL/Tbl OT MPOTVBOMPaBHbIX AesHWM Ha GUHAHCOBOM PbiHKe» HampaBneHys 3.2 «3almTa Npas
noTpeduTener GrHaHCOBbLIX YCAYT 1 MHBECTOPOB, MOBbilleHME GUMHAHCOBOW AOCTYMHOCTV AN rpaxkaaH U OU3HEC.
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M BONATUNIbHOCTM aKLMM B PaMKaX TOpProBbIX CeccuM nokasasm CBOto 3¢d)eKTMBHOCTb, B CBA3U C YEM
nNaHMpyeTcd NMMnneMeHTUpoOBaTb NX B peryimpoBaHMe OpraHM3aTopoB TOProBsn.

CoxpaHsieT aKkTya/lbHOCTb BONPOC BOCCTaHOBJ/IEHUS NpaB MHBECTOPOB MO 3a6/1I0KMpOBaHHbIM aKTUBaM.
BaHk Poccmm npogonmxmT paboTy € TakMMK akTHUBaMM C UCMOMb30BaHMEM CO30aHHbIX MHCTPYMEHTOB
M MEXaHM3MOB /11 COXPaHEHUS U YKPEreHNs AOBEPUS MHBECTOPOB (rpaxaaH 1 61sHeca) K pbIHKY
KanmMTana u, Kak cneacrteme, obecrneyeHns ero passmuTms U pocTa.

BPE3KA 1. 0 BbIPABHUBAHUU CTUMYNOB OJ194 UHCTPYMEHTOB PUHAHCUPOBAHUA
BU3HECA: BAHKOBCKUN KPEOUT U PbIHOK KAMUTANA

OOHUM 13 3HAYUMbIX (baKTOpOB, BNNAOWMX Ha MHBECTULIMOHHYIO aKTUBHOCTb I'Ipe,D,I'IpMﬂTMm B NItO60M 3KOHOMUKE,
SABNIETCH COOTHOLUEHME CTOMMOCTM KanuTana 1 OXnaoaemMon 6y,:|,yu.|,el?1 OoTOa4n Ha MHBeCTULMK, a TaKXke PUCKA
peanunsaummn npoekTa. [py 3TOM pbIHOYHAs CTOMMOCTb KanuTasa ornpenenseTcs 6anaHcoM Mexay o6beMoM
c6epe>KeHMV|, KOTOpPbIe 9KOHOMUKa qupMMpyeT, M CNMPOCOM Ha MHBECTULINN, KOTOPble NpenbaABA0T KOMMaHNA

M rpaxgaHe.

Mpy MPOUYMX PaBHbIX YCIOBUAX O6beM COEpEXEHUM B SKOHOMMKE 3aBUCUT OT YPOBHSI peasibHbIX MPOLIEHTHbIX
cTaBoOK. Korga npu UMetoLLeMCsi YpOBHE CHEpPEXEHMIN B SKOHOMKKE MPOUCXOONT POCT MHBECTULIMOHHOM
aKTWUBHOCTM, CNPOC Ha MHBECTULIMOHHBIE PECYPChI YBENTMUMBAETCS, W STO NMPUBOAUT K MOBBILLEHWIO PbIHOYHbIX
MPOLEHTHbIX CTAaBOK, TO €CTb K YBE/IMYEHUIO CTOMMOCTU KanuTana.

Npn 3TOM BO3MOXHa CuUTyauus, Korga otaesibHble OTpac/in SKOHOMUKU UIMN MPOEKTbl, KOTOPbIE ABAOTCA
nepBoo4YepenHbIMM C TOYKU 3peHUNSA NMPUNOPUTETHDBIX HaUMOHalbHbIX 3a4a4 U OO0JITOCPOYHOIro pa3BUTUA
3KOHOMMKM, OKa3bIBAOTCS HE CMOCOOHDI KOHKYPUPOBaTb 3a Kanutasn no ero prHOHHOVI CTOUMOCTU BCnegcTtene
TEX WU UHBIX MPUYMH. TakKMMK MPUYMHaMK, HanpuUMep, MoryT OblTb OYEeHb OJIMHHbBIN FTOPU3OHT OTOa4un,
MOBbILEHHbIN YpOBEHb PNCKOB. [aHHble NMpoeKTbl Takxe MOryT Co3fgaBaTb OOMNOJIHUTE IbHbIE NMONTOXNTE IbHbIE
Sd)d)eKTbl 0191 5KOHOMUKM 1 O6LWEeCTBa, KOTOpPble HE MOryT OblTb OLIEHEHbI C TOYKMU 3peHnsa NCKNYNTENIbHO
d)VIHaHCOBOVI OoTOa4n KOHKPEeTHOro npoekTa 1, TakKnm o6pa30M, He MOoryT ObITb HenocpenCcTtBeHHO yYTeHbl

rnpw ero oueHke. Takme NpoeKTbl B TOM Ynce MOoryT OblTb CBSA3aHbl C HEOOXOOVMMOCTbIO 3HAUNTENBHOM
CprKTypHOVI TpaHCCbOpMaLI,VIVI 3KOHOMUKN, pelleHNa 3aaay TeEXHOTOrM4YyeCcKoro CyBepeHuTeTa.

B aTux ycnosusx onsg AMHaMUYHOrO PasBUTUSA NPUOPUTETHbBIX 0Tpacne1?1, peann3aunm 3Ha4YnMbiX NPOEKTOB

M yCnewHoro peweHna ctpatermyeckmx 3aaay rocynapCreso MOXET NPUMEHATb MHCTPYMEHTbI NOoBbIWeHNA
MHBECTULIMOHHOM npueBnekaTesibHOCTUN TakuUX HanpaBHEHMVI 0EeATeNbHOCTY O/ COBCTBEHHMKOB KOMIMaHMM.
OpHUM 13 MHCTPYMEHTOB pelleHnd 3TON 3afaun ABNseTCs npenocTtasieHne 6ro0KETHOM CYGCVI,D,VIM KOMMaHun,
KOTOpada NoBbICUT oXMOaeMbIN pes3ynbTaT OT peanm3aumm npoekTa A8 akumoHepos. Torga npu TOM Xe
pblHO‘-IHOVI CTOMMOCTM KanuTana n Tom xe KOHq)l/IpraLI,MVI puckoB 6onbLue MNPOEKTOB MOXET 3anHTepecoBaTb
noTeHuManbHbIX MHBECTOPOB.

OOHWM 13 MEXaHW3MOB TakoW MopAepXKU, KOTOPbIV B MOCNEAHME roApl MOY4YMST LUMPOKOE pPacrnpoCTpaHeHWe,
CTario broTHoe BaHKOBCKOe KpeamToBaHme. OTYacTy 3TO NPOU3OLWIO BCIEACTBME €ro akTMBHOMO
MCMOMb30BaHUs Kak aHTUKPU3NCHOM Mepbl B 2020 1 2022 rogax. OCHOBHOM GOPMOM NTbrOTHOrO KpeamUTOBaHWS
ABNSIETCS BbIM/laTa rocygapCcTBOM U3 BrogxeTa cybcuamy 6aHKaM Ansi KOMMEeHCaLUmMm ToM YacTy MPOLEHTHOMO
[0X0[3, KOTOPbIM OHW HEOOMOsY4atoT MPY BblAave KPeamUTOB MO MOHMKEHHOWM CTaBKE KaTEropusiM 3aeMLLMKOB,
orpeneneHHbIM rocyaapcTBOM. HoO MO SKOHOMUYECKOM CyTM AaHHbIN MEXaHMU3M MPeACTaBnseT cobor gonnaTy
13 BropxeTa K GMHaAHCOBOMY Pe3y/bTaTy 3aeMLLMKOB B BUAE CYMMbl MPOLEHTHOM Cy6CUAMM 3a BECb CPOK
KpeomTa, YTo SIBNSETCS AOMOSHUTENBHOM BbIFrO40M ANS UX aKLIMOHEPOB.

BaxkHbIN BOMpOC - OoTBEeYaeT 11 TakoW MexaHn3M CTUMYNNPOBaHUA NMPUOPUTETHDIX MHBECTULUMM 3ada4aM
[J,MBepCVId)VIKaLI,VIM NCTOYHNKOB CbVIHaHCVIpOBaHVIﬂ 018 6U3Heca, MoBbILWEHMIO PO/ pblHKa KanumTtana.

Mnu BO3MOXHbI MHble MOAX0Abl, KOTOpble oanyT TakoW Xe — UIN B YEM-TO faxe 6onee 3HaUMMbIn —
3KOHOMUYECKUIN pe3ynbraT npu TOW Xe CTOMMOCTU O 6rogkeTa?

HeobXxooyMo OTMETUTb, UTO TEKYLLASA MPaKTWKa, OCHOBaHHas Ha Cy6CcMaMpOBaHUM NbrOTHOMO 6aHKOBCKOrO
KpeomTa, Mo CYTW, CO34aET CTUMYSIbl 419 KOMMaHWUM Npy BbIGOpe UCTOUYHUKOB GUHAHCUPOBaHWUS NOOO6HbIX
WHBECTULMI K NPEANOYTUTENIbHOMY UCMOMb30BaHMIO 6aHKOBCKOMO KpeauTa Mo CPaBHEHWIO CO BCEMU OpYrUMU
WHCTPYMEHTaMW. DTO CBA3AHO C TEM, UTO MPU UCMOMb30BaHUM APYrMX NCTOUYHUKOB MPUBIEYEHNS CPEACTB -
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pasMeleHnn obnuraumm, npuenevYyeHnn" akuUMoHepHOro Kanmtasna - MHBeCTUpYolaa KOMMNaHu4, ee akunoHepbl,
MHNUMATOPbI MHBECTULUMOHHOIO NPOeKTa He CMOryT pacCymnTbiBaTb Ha nony4yeHune 6romKeTHOM CY6CVI,EI,MVI.

TaknM 06pa30oM, CIOXKMBLLASACS CUCTEMA CY6CUONPOBAHNS KpeamTa, Mo CyTU, MPUBOOUT K OUCKPUMUMHALIAM
MHCTPYMEHTOB pbiHKa KanuTana — akumii 1 o6rmraumii — No CpaBHEHWUIO C KPeOUTOBAHMEM:

1. MponcxoaUT OUCKPUMUMHALIMS aKLIMOHEPHOIO GUHAHCUPOBaHWSI MO CPaBHEHMIO C ONTOBbIM. B pesynbtaTe
3TOrO KOMMaHWUK, MO CYTW, MOTUBUPYHOTCS K MOBbILIEHHOM AONTOBOM Harpyske B 3TWX MPOEKTax M OTpachsix.

2. BHYTpM Ao/ IroBoro CI)VIHaHCVIpOBaHVIﬂ npomncxoonT oMCKpmMmMHaums 06MraLMOHHOro PbIHKa KakK MCTOYHMKa
CbVIHaHCVIpOBaHVIﬂ Mo CpaBHEHMIO C 6aHKOBCKMM KpeaonToM.

3T abbeKTbl TOPMOBST PasBUTUE PbiHKA KarnmMTana U CHUXKAKOT KOHKYPEHLIMIO MexXay 6aHKOBCKMM CEKTOPOM
M PbIHKOM KanuTana.

,U,OI'IO)'IHI/ITeJ'IbHO CTOUT OTMETUTb, UTO C MaKp03KOHOMI/IHeCKOl7I TOYKU 3peHnd 6aHKOBCKUM KpeauT aBnsdeTcs
MOHEeTapHbIM MEXaHU3MOM GUHAHCMPOBaHWIS, MMEIOLLIMM Hanboree BbipaXXeHHbIe MPOUHPASLMOHHbIE
adPekTbl. CNeacTBmMsiMM pocTa CybcnampyemMoro KpeamTa sBstoTCA OOMONHUTESNbHbIM POCT AEHEXHOMN
MacCbl, COBOKYMHOIO Crpoca M1, COOTBETCTBEHHO, MPOUHPNSLMOHHOE BNnsiHME. [pu 3TOM PprHaHCMPOBaHWe
yepes akumm 1 obamraumm (eCrm nMx NoKyrnaTensiMm He SBNSTCS 6aHKU) OOMONHUTENIbHOM OEHEXHOW Macchl
He co3paeT. Takoe prHaHCUpOBaHWE BU3HECa, B OT/IMYME OT HOBOMO 6aHKOBCKOIO KpeamTa, MpeacTaBnisieT
co60M UCTONb30BaHWE YXXe CPOPMUPOBAHHBIX CHEpPEXEHUIN MpaXaaH (HanpsiMyto UM MOCPEenCTBOM
NHCTUTYULUMOHA/bHbIX MHBeCTOpOB), TO eCTb HanpaBnsdeT Ha MHBECTULINKM peCypCbl O6LL|,eCTBa, KOTOpble

HEe MCMNosb30BaHbl Ha Apyrve uenu. NMponHGIsumMoHHbIe 3ddeKTbl B 3TOM Cllydae HECPaBHMMO MEHbLLE.

B cBeTe aTOro baHk Poccumn npepniaraeT M3MEHUTb MPOrpaMMbl NOAAEPXKKM NPUOPUTETHBIX MHBECTULIMOHHbBIX
MpoOeKToB N HaﬂpaBﬂeHMVl TakKnM o6pa30M, UTOObI Kak MNHMMYM BbIPOBHATb NOOXOObl K MepaM Noanep>XxkKu,
NPpUMEeHAEMbIM K 6aHKOBCKOMy KpeanToBaHMIO U MHCTPYMEHTaM pPbiHKa KarnuTtana. OOHVM 13 BO3MOXHbIX
BapMaHTOB MOXET 6bITb npmMeHeHune CY6CVI,D,VIpOBaHVIf-I AoneBoro d)VIHaHCVIpOBaHVIﬂ, TO eCTb Bblriata CY6CVID,VIM,
pacnpen.eneHHoPl BO BpeMeHU, KOMMNaHMAM, BbIXOOALWNMM Ha PbIHOK KarnnTasia, Kak aJlbTepHaTUBbI CY6CVI,EI,M$IM,
KOTOpPbIE BbINSIAYMBAIOTCA MO KpeauTaM. 3TO NO3BOSUT KOMMaHUSAM M MHULMATOPaM NPOEKTOB NPUHMMaTb
peuweHne o CTpyKType d)VIHaHCVIpOBaHVIﬂ ncxoos NCKNioYnTenbHO U3 CI'IeLI,VId)VIKVI 3KOHOMUKN KOHKPETHOIro
npoeKTa 1 OTHOCUTENBbHOM prHOqHOVI CTOMMOCTU 3TUX UCTOYHMKOB. N5 3TOro He r|0Tpe6yech yBeNMN4YeHnA
rocynapCTBeHHbIX pacxoaoB, y4nTbiBasd, YTo CY6CVI,EI,MF| Ha gonesoe CDVIHaHCMpOBaHVIe 6yp.eT npenocCTaB/IATbCA
BMeCTO CY6CVI,EI,MVI Ha KpeauT. TaKYIO noaonepXxkKy MOXHO nNpenyCcMoTpeTb a4 KOMMaHuw, peannsytowmnx
MPUOPUTETHbIE N5 Pa3BUTUS SKOHOMUKM MPOEKTbI (HanpmMep, B COOTBETCTBUM C TaKCOHOMUEN NpoeKTOoB
TEXHONTOMMYECKOro cyBepeHu1TeTa n CTDYKTypHOPI aganTaunn 3KOHOMVIKM1).

Mpw 3TOM B NEPCEKTMBE C YYETOM MpUopUTETa MO PasBUTUIO PblHKa KanuTana U gonesoro GuHaHCMpoBaHUS
MOXET BblTb PAaCCMOTPEH BapUaHT 6oree npuBekaTesbHbIX MapaMeTpoB A1 Cy6CUaMPOBaHUS
dUHaHCHMPOBaHUS BU3HECa C UCMOIb3OBaHNEM MHCTPYMEHTOB PbiHKA KaruTarna OTHOCUTENIbHO CTUMYSIOB

B cdepe 6GaHKOBCKOro KpeamUToBaHUS.

1 [NocTaHoBneHwe MpasuTenscTBa Poccurickon ®enepaumm ot 15.04.2023 Ne 603.

3apada 2. PassuTre KOpnopaTuBHbBIX OTHOLIEHUA M KOPMOPAaTUMBHOMO yrpaBreHus,
packpbITe nHPopMaLmm

OpOHOM 13 BaXKHENMLUMX Liener B TEKYLLMX SKOHOMUYECKMX YCIIOBUSX OCTAETCS MOBbILEHWE
WMHBECTULIMOHHOW MPUBIEKATENbHOCTM KOMMaHWM. B CBSI3M € 3TUM BHMMaHKs TpebytoT obecneyeHme
KayecTBa yrnpaB/ieHWsI B KOMMaHWsIX, OTBETCTBEHHOCTb UX MEHEIKMEHTA 3a NMPUHMMaEMble peLleHus],
[OOPOCOBECTHOE OTHOLLEHME K aKLIMOHEPaM M MHBECTOPAM, MPO3PaYHOCTb AEATENBbHOCTH, @ TaKxKe
YCTOMUYMBOCTb M HALLENIEHHOCTb KOMMaHU Ha pasBUTUE MNEPCMEKTUBHBIX HaNPaBNeHUM AeATeNbHOCTH,
CTPEMIIEHME K OCBOEHMIO HOBbIX TEXHOMOMMIA.

[nsa popMMpoBaHUS OOBEPUTENBHOM cpenpl, Heobxoammon onst adPeKTUBHOrO GyHKLIMOHNPOBAHMS
pbIHKa KanmMTana, yCTOMYMBOro pasBUTUS OpraHM3aumi B JOTOCPOYHOM NEPCMEKTUBE, a Takxe
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COXPaHEeHUs1 MIHBECTULIMOHHOMW MPUB/IEKATENbHOCTU 1 penyTaLMOHHOW COCTaB/SIIOLLEN POCCUNCKOM
IOPUCOMKLMN BaXXHO OPUEHTMPOBATbCH Ha AOCTUMHYTble 3a nocregHue OeCATUNETUS B 3TOM
HanpaBfieHUM pe3yrbTaTbl — MPaBOBbIE MEXaHKW3MbI, 0becrneymBatoLLme 3amMTy NpaB akLMOHEPOB,

1 6a3oBble NoAxoapl K KOPNopaTVUBHOMY YrpaB/eHMIo, MoKasaBLuMe CBO 3hdPeKTUBHOCTb. NoaTomy
MpaBuTenbcTBo Poccuiickom depepaumm coBMecTHO ¢ baHkoM Poccnm mponomkuTt paboTy

MO pasBUTUIO KOPNOPaTUBHbIX OTHOLLEHUI U KOPNOpPaTUBHOIO yrpaB/ieHUs, a TakXke No o6ecneyeHuto
npaB aKLMOHEpOB Ha OO/MKHOM YPOBHE.

MoBbiweHWe KauecTBa 3alMThbl MpaB akLMOHEPOB U BriagesbLes o6nuraumim

[ns obecneyeHnst pasBUTUSE POCCUMCKOrO GUHAHCOBOMO PbIHKA M POCTa €ro KanuTanmsaumm
LLenecoobpasHo NpoaOIKMUTb MPaKTUKY OTMeHbl AeHACTBUS crneLuManbHbIX PeXXUMMOB peanvsauumn
KOpMOpaTUBHbIX NPaB 1 BO3BPALLEHME K YCTAHOB/IEHHbIM 3aKOHOAATENbCTBOM O KOPMOPATMBHbIX
OTHOLIEHMAX MpoLieaypamM®.

BaxxHO obecneunTb O0MKHbIE rapaHTMM cobntoaeHUs 6anaHca MHTEPEeCcoB NMpUobpeTaTens KpyrHbIX
MaKeToB aKLUMM U MHBECTOPOB, BKJIHOYasi MMHOPUTAPHbIX aKLIMOHEPOB, B TOM YMCIe 3alUMTbl NpaB
NOCNeaHUX, C YYETOM He,OBPOCOBECTHbIX MPAKTUK, BbISIBJIEHHbIX B XOA4€ OCYLLEeCTBNeHNss BaHkoM
Poccumn KOHTpons 3a NPUOBpPeTEHNEM KPYMHbIX MaKeToB akLMA. [N peannsaumm 3Ton 3agaum
NnnaHMpyeTCs coBeplueHCTBOBaHWE NPaBOBOIro peryfiMpoBaHUsi nopsiaka NpUo6peTeHust KpYMHbIX
NakeToB aKLUI Ny6/IMYHbIX aKLIMOHEPHbIX O6LEeCTB, B YaCTHOCTM ONpeaeseHme Noporos BrageHus
aKLUMSIMK, NMPY KOTOPbIX BO3HMKAET 0BA3aHHOCTb HanpaBUTb 0bsi3aTenibHoe NpeanoXxeHue (YTobbl 3To
YUUTBIBAsIO MOJTyYEHME pearibHOro KOHTPONS Hag O6LWEeCTBOM, /151 OOCTUXKEHUS] KOTOPOIro C YY4EeTOM
0CO6EeHHOCTEN POCCUIMCKOrO pbiHKa HepedKo TpebyeTcsa npuobpeTeHme 6OMbLLEro MakeTa akLmMi, Yem
NpenycMOTPEHO OENCTBYIOLMM perynmpoBaHUEM), YBENNYEHNE MUHUMANIBHOMO KONTMYECTBa aKLMIA,
nprobpeTeHme KOTOPOro B COOTBETCTBUM C 0B6s3aTeNbHbIM UM AOOPOBOSbHBIM MPEeasIOKEHNEM
HeobXxooMMO As15 MONyYEHMs NMpaBa NPUHYOUTENbHOIO BbIKYMa akLMIN, YYUTbIBas, YTO 3TO MO3BOUT

B 6OsbLUEN CTEMEHM FrAPaHTUPOBaTb CNpaBed/IMBYLO LieHY Bbikyra. OQHOBPEMEHHO MpeaslaraeTcs
pacwmpuTb noiHoMoumns BaHka Poccuim, B TOM UMCie B YaCTW CPOKOB MPOBEPKU, @ TakXKe KOHTPOSS
3a npoueaypaMy HanpaeneHUs oba3aTesIbHOro NPEAsIOXKEHUS U MPUHYAUTENBHOIO BblKyra C LIENbiO
obecrneyeHns BCECTOPOHHEN MPOBEPKM 3aKOHHOCTU MPOBEAEHUNS 3TUX KOPMOPATUBHbBIX AENCTBUN.

BaHk Poccum yoenmT BHMMaHME NpaBOBOMY perysimpoBaHuIO NopsifiKa coBeplueHUs KpyrnHbIX caesioK

B XO3SIMCTBEHHbIX oblecTBax. B yacTHoCTY, NNaHNPYETCA OTKa3 OT Ka4yeCTBEHHOIo Kpnutepua prrlHOVI
COeNK1 1 noeblilleHne Konnm4YeCTBeHHOIro Kpmntepua prrIHOVI coenkn®, CKtoueHne obecrnevmTesnbHbIX
COEeNoK M3 nepeyHsa caesnok, noasiexawmx OD,O6peHVIlO.

[nsa Toro uTobbl 06ecneynTb 6anaHC MHTEPECOB BCEX YHYACTHUKOB KOPMOPaTUBHbIX OTHOLLIEHWIM, B TOM
ynce MUHOPUTAPHBIX aKLIMOHEPOB, B YaCTX AOCTYMNa U UCMOMb30BaHUS MHPOpMaLMM 06 obliecTee
MJaHMPYyeTCs COBEpLIeHCTBOBaHUE perynMpoBaHUsl Nopsiaka NpefocTaB/ieHUsl akuMOHepY AOKYMEHTOB
1 uHpopMaumm o6 obuecTBe. B 4aCTHOCTU, NNaHMPYETCSH CKOPPEKTUPOBATb OCHOBaHMS OTKa3a

B NpenocTaBfieHun MHGOpMaLyMM C COKpaLLEHMEM MEPEYHS TaKMX OCHOBaHWM, YCTaHOBUTb TpeboBaHMs
K COrmalleHunio 0 KOHGUOEHLMANBHOCTN O TOM, YTO OHU He OO/MKHbI COOepXaTb YC/I0BUIN, KOTOpble
NNLWAIOT aKLMOHepa obLecTBa BO3MOXHOCTM OBbIYHOMO LEMTOBOIO MCMOb30BaHUS MOYyYEHHbIX
LOKYMEHTOB, U/ UHbIX YCIIOBUI, YILEMISIOLLMX MpaBa akLMoHepa.

2 o koHua 2025 roga AencTBYeT HOpMa O BO3MOXHOCTU M3bpaHKs COBETa AMPEKTOPOB Ha CPOK [0 TPETHErO rofoBOro
obLLero cobpaHrg ¢ MOMeHTa 13bpaHus, OCTalnbHble BPEMEHHbIE MOCabNeHS CHATbI.

S B 3apybexHom npakTuke Takue noporut paBHbl /5% 1 6onee ot obLiet CTOMMOCTM MMYLLECTBA.
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[ns pa3BUTUS pbiHKa OOTOBOro GUHAHCMPOBAHUS U MOBbILLEHWS YPOBHS 3aLlMTbl MpaB BlagesbLeB
obnuraumn bBaHk Poccum nnaHvpyeT Npoao/mKmMTb COBEPLLEHCTBOBAHME MEXAHN3MOB 3alUUTbI NpaB
BragesnbLeB o6mMraumin B YacTv pa3BUTUS MHCTUTYTa NpeacTaBuTens Bnagensues obnuraummi (MBO)
1 obuiero co6paHusa Bnagensues o6nuraum (OCBO). B yacTHOCTW, NaHMPYETCS YTOYHUTb NpaBa

1 obs3aHHOCTM NMBO B YacTy B3aMMOLENCTBUSI C SMUTEHTaAMM MO BOMPOCaM OCTyrna K MHbopmaLumm
O OeATenbHOCTK obuecTBa 1 nposeaeHnss OCBO (B TOM umcie NocpeacTBOM BBEAEHUS] CUCTEMDI
cHmxatowerocs ksopyma ans OCBO npu npoBefeHrm noBTOPHOIO FOSI0OCOBaHUS, OrpaHUYEeHUs Npasa
ronocoBaHUs addUNMPOBaHHbBIX C SMUTEHTOM JULL).

C uenbio COKpaLLeHUst BpeMeHHBIX, GMHAHCOBbBIX M TPYAOBbIX 3aTPaT Ha NpoBeAeHMe pecTpyKTypU3aLmm
OynyT YCOBeplUeHCTBOBaHbI NpaBu/ia peopraHu3aLum I0pUaNYEeCcKUX M, B TOM YMC/Ie YTOUHEHbI NMpaBa
KpeamMTOPOB MpW peopraHn3aLmn. YkasaHHble NpaBa cemyac BO3HMKAOT Mo GopMaribHbIM OCHOBaHUSIM,
HECMOTPS! Ha COXPaHEHMe MIaTEXeCNnOCOBHOCTN PEOPraHN3YeMOro OOMKHMKA, UYTO Ha MpPaKTUKe

B/IeYET MaccoBble cyaebHble Cropbl C KPEAUTOPaMM 1 CYLLECTBEHHbIE 3aTpaTbl Ha YOOBETBOPEHME

nXx TpeboBaHW. MNaHNPYeTCa Takke YCTPaHUTb MHble 3aKOHOAATe bHble HEOOUETbI, YCIIOXHSoLWME
NpPOLLEeCC U1 co3patoLime HeornpaBaaHHbIE MPaBOBble PUCKM MPUY NMPOBEOEHUN peopraHn3aLmm

KaK g1 oBLWecTBa, Tak U 4719 ero akLMOHEPOB, B TOM UMCIIE B YaCTU HOPM O KO3hdULIMEHTE
KOHBEepTaLUun, NpaBe akLMOHepOoB TpeboBaTb Bbikyna, Crocobax 3allMTbl MpaB KpeauTopoBs
XO3AMNCTBEHHOro 0O6LWEeCTBa, HeOENCTBUTENbHOCTM peopraHmn3aLmm.

Pa3sBuTMe KOpNopaTUBHOrO yripaB/ieHus!

HecMoTpsi Ha HEKOTOPOE CHMXXEHWE CTaHOAPTOB KOPMOPaTUBHOMO YNpaBneHUs, MpUMeHSIEMbIX
POCCUNCKMMU KOMMaHMSIMU Ha GOHE reornosIMTUUYECKMX CobbITUM nocne 2022 roaa, NposiBUBLUMXCS,
cpenm npo4yero, B OrpaHUYeHnm packpbiTUst MHGOPMaLIMK U CHUXXEHUM aKTUBHOCTM Y4acTUS
HE3aBMCUMbIX AMPEKTOPOB B coBeTax AMpekTopoB MAO, B pOCCUNCKMX KOMMAHUSX MPOaoIKaeT
NOOAEPXMBATLCS BbICOKMIM YPOBEHb KOPMOPATMBHOIO YNpaB/ieHNs BBUOY BaXHOCTM 3TOro dakTopa
ons obecneyeHnst apdekTUBHOM paboTbl KOMMNAHUM, B3aUMOLAENCTBUSI C MHBECTOPAMU M COXPaHEHMS
MHBECTULIMOHHOW MPUBEKATENBbHOCTM KOMMaHWK. Mpr STOM BaXKHO, YTO6bI KOMMaHUKU NPOJOKaIu
OCYLLEeCTBNATb KOMMYHMKALIMIO C UHBECTOPaMM, a UHpOpMaLMsa O KOPNopaTUBHOM YNpaB/IeHUM,
KOTOPYIO KOMIMaHUU TPaHC/IMPYIOT UHBECTOpaM, 6bis1a MpaBAUBOM U OTpaXkasia He TONbKO MNO3UTUBHbBIE,
HO U HeraTuBHble ¢aKTbl MPU UX BOSHUKHOBEHUM.

[ns atoro BaHk Poccumn yaensieT 6orbluee BHMMaHWe OLeHKe AOCTOBEPHOCTU MHbOpMaLIMM

O KOPrOpaTMBHOM YrpaB/ieHUM, KOTopyto packpbiBatoT MAO. Tak, BaHk Poccum 6yneT npogokaTtb
aKTVBHOE B3aMMOAEeMCTBUE C yHaCTHUKaMM pbiHKa Mo aKTyanusauumu Kogekca KoprnopaTUBHOMO
ynpaBneHua' 011 OTPaXXeHNsA COBPEMEHHbIX TEHOEHLMIN KOPNOPaTUBHOMO YrpaB/ieHMs, B TOM Y1cne
yepes pekoMeHOaLMIo Mo GOPMUPOBAHMIO N UCTIONb30BaHMIO NMPOrpaMM 40rOCPOUYHON MOTUBALMN
KJtoUeBbIX PaboTHMKOB MNAO Ha OCHOBE aKLMIM 1 packpbiTe MHPOPMaLMK O TaKMX NporpaMMax.
Hapsagy ¢ 3TMM cTaHOapTU3aumsa TpeboBaHWii K MHGOPMaLmM O KOPMOPaTUBHOM YrpaBieHun

B NMepCcrneKkTUBE MOXET MOC/TYXMUTb 6oMee LWNPOKOMY BHEAPEHMIO MHCTUTYTa HE3aBUCUMOM OLEHKM
KOPMNOPaTUBHOMO YrpaBieHus.

MpopomkmTcs paboTa U Mo pasBUTUIO KOPMNOPaTUBHOIO yripaBrieHUsi B PUHAHCOBbIX OpraHU3aLmsX.
BaHk Poccum nnaHupyeT onpeneniTb U HOPMaTUBHO 3aKpPenuTb NMOOXOAbl K OpraHM3aumm
OTAENbHbIX MPaKTUK KOPMOPaTUBHOIO YrpaB/ieHus, BKtouas GOpMUPOBaHME COBETa ONPEKTOPOB,

" Tuecbmo Barka Poccum o1 10.04.2014 N2 06-52/2463 «O Kopekce KopnopaTyBHOIO yrpaBneHis» opuLmanbHO ornyormkoBaHo
18.04.2014 1 pekoOMeHO0BaHO K npuMeHennto barnkom Poccrm.
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a TakXke rapMoOHU3MPOBaTb TPEBOBaHMSA K YNPaBIEHNIO PUCKaMU, OCYLLECTBIEHWNIO BHYTPEHHErO
KOHTPOSS 1 BHYTPEHHEro ayamTa B GMHaHCOBbIX OpraHM3aLmsax. B yacTy coBeplueHCTBOBaHUS
KOpropaTMBHOIO YrpaB/ieHUs1 B KpeAUTHbIX opraHu3aumsax ycunusa BaHka Poccum 6yayT B TOM uncne
HanpaBieHbl Ha CO34aHNe CTUMY/OB A1 Pa3BUTUS CUCTEM BHYTPEHHENO KOHTPOSISA U BbISIBNIEHNS
HeLo6pPOCOBECTHOIrO N HE3AKOHHOIO MOBEAEHMUS B KPeOUTHbIX OpraHM3aLmsx, BHeOPEeHUe 3TUYeCKnX
CTaHOAPTOB UX OEATENbHOCTM.

MOBbILLEHWNIO NPUBMIEKATENBHOCTU MHBECTULMIA U YKPENTIEHMIO AOBEPUS K KOMMaHUKM Takxxe ByaeT
Ccrnoco6CcTBOBaTh NpeackasyeMocTb AMBMAEHAHDBIX BbINNAT. [1/15 3TOro NMiaHMpyeTcs OnpeaenmTb
M YCTaHOBUTb TPEBOBaHUS K CllyYasiM 06513aTe/IbHOMO YTBEPXKAEHUS U PACKPbITUS AMBUOEHOHOM
MONINTUKN MYBIMYHOMO O6LLECTB], K €€ COAEPXaHUIO, a TakkKe O6BACHEHMIO aKLIMOHEPaM MPUYMH
OTKJTOHEHUS OT YTBEPXAEHHOW ONBUAEHOHOW MOMUTUKM.

ByneT nponorkeHa paboTa No coBeplIEHCTBOBaHUIO Tpe6oBaHWM K AeIOBOM penyTaumm
pyKkoBoguTeneu, BOMKHOCTHBIX JIUL, U CO6CTBEHHUKOB YYaCTHUKOB pUHAHCOBOrO pbiHKa. B YacTHOCTW,
rnepeyeHb OCHOBaHMIN 4719 NMPU3HaHUS Ae/I0BOM penyTaumy YKa3aHHbIX /UL HECOOTBETCTBYHOLLEN
6yneT akTyaIMsMpoBaH B TOM YMCTIE C Y4ETOM TpeboBaHUM 3aKOHOOATENbCTBA MO MOBbILUEHWIO
OTBETCTBEHHOCTU 3a HapyLleHWe MHPOPMaLMOHHOW 6e30MacHOCTM, B TOM YMCTIe MoB/eKllee
HernpaBOMepHOE UCMOb30BaHWe NePCOHasbHbIX OaHHbIX.

PackpbiTne nHpopMaumm

C y4eTOM 3HaUMMOCTU CBOEBPEMEHHOIO PAaCKPbITUS MHPOPMALIMM N KauecTBa KOPropaTUBHOIO
ynpasneHns ans GUHaHCOBOrO pbiHKa MPOAOIKAETCS MOCTENEHHbI BO3BpaT K pacKpbiTUIO
nHdopMaLmMmM SMUTEHTaMM LieHHbIX 6yMar'®. B 4acTHOCTU, yCTaHOBIEHHbIE MpaBW/iia PackpbiTUS
MHbOpPMaLMKM He NMPenyCMaTpMBaOT BO3MOXHOCTM MOSTHOMO 3aKpbITUS MHPOPMaLMK'G, HO nMpu

3STOM Hanpas/ieHbl Ha HMBENTMPOBaHME MOTEHLMANbHBIX CAHKLIMOHHBIX PUCKOB. [118 MCKOYeHUS
NPaKTUKK, Koraa MHGOoOpPMaLMsa He PacKpbiBaETCS BHE BCSIKOM CBSI3M C CAHKLIMOHHBIMU pUCKaMm

WU CBEpPX MPEeQYyCMOTPEHHbIX perynmpoBaHneEM UsbsaTuin, BaHk Poccnmn 1 MUHdUH Poccum

B COBMECTHOM MKCbMe ornpeaenmnm obwpe noaxoabl M OCHOBaHWS L1 HEPAaCKPbITUS U (M)
HenpenocTaBneHns MHPOPMaLMKM NpU peanmsauym aMUTEHTaMKM NPenoCTaBEHHbIX MOC1abneHnn".
Takon nogxopn, NO3BOJISIET NOOAEPXKMBATb BanaHC MHTEPECOB MeXay akLMOHEpPaMmU, MHBECTOPaMu,
KpeomTopamu, 3anHTEPECOBaHHbIMU B MOJTyYEeHUM JOCTYNa K MHPOpMaLmm, HEOOXOOAMMOM UM

LS MPUHSTUS B3BELIEHHBIX CTPAaTErMYeCKUX M MHBECTULIMOHHDBIX PELLEHUIA U peannsaLmm CBOMX Npas,
M AMUTEHTaMU, HY>XXOAIOWMMUNCS B 3aLLMTHBIX MEXaHM3Max OT HapacTaloLWero CaHKLIMOHHOIO OaB/EHUS.
JononHUTenNbHO MiaHMPYyeTCst BBECTU B PEryiMpoOBaHME MapKMPOBKY LIEHHbIX 6yMar Takux KOMMaHWM
Ons MHOOPMUPOBAHUS MHBECTOPOB 06 OrpaHUYEHUSIX B PacKpbITUX MHPOPMaLIMA.

B ycnoBusix CHMXEHUS MHPOPMALIMOHHOWM MPO3pPaYHOCTN MHOMMX POCCUMCKUX KOMMaHWM B OTBET
Ha CaHKLUMOHHOE AaBfieHMe HeopyXeCTBEHHbIX CTPaH, BOCTPE6OBaHHbIM PO3HUYHBIMW MHBECTOPaMU
NPOLYKTOM MOXET CTaTb UHBECTULIMOHHBIN HEKPeaUTHBIA PEUTUHI aKUMUK. Tako PeNTUHr OyoeT

15 DMUTEHTaM LiEHHbIX ByMar MPenoCTaBNAIOCh MPaABO OrPaHNYUTb U MOMHOCTBIO OTKa3aTbCA OT PacKpbITVA U MpeaoCTaBneH s
MHbOPMaLMM, MoO/IeXallen PacKpbITUO (B TOM YKCe B MPOCMEKTE LeHHbIX Bymar) U (Uv) MpeaoCTaBNeHio B COOTBETCTBIM
C TpeboBaHUaMK DeaepanbHOro 3akoHa oT 26.12.1995 N2 208-D3 «O6 akuUpoHEPHbIX 0bLecTBax» 1 deaepasibHOro 3akoHa
oT 22.04.1996 N2 39-D3 «O pblHKE LIeHHbIX OyMars.

6" MocTaHoBneHve lMNpaBuTenbcTBa Poccuvickon @epepaLini ot 04.07.2023 Ne 1102.

7 MHdbopMaumoHHoe McbMo BaHka Poccun 1 MuHdUHa Poccumn o1 27.12.2024 Ne MH-02-28/64 1 Ne 05-01-06/132332
«O peanvzaLmy IMUTEHTaMK LeHHbIX ByMar npaBa Ha OrpaHuUYeHe PackpbiTus (MPeaocTaBneHms) MHGOpMaLMM Ha PbiHKe
LIeHHbIX ByMars.
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npucBamBaTbCs KpeauTHbIMU PENTUHIOBbIMU areHTCTBaMM B COOTBETCTBUM C pa3paboTaHHOMN VMU
MeTOoO0NOrMeEN.

Mpr NPUCBOEHUU TaKNUX PENTUHIOB YUUTHIBAIOTCS OLIEHKa CrpaBen/IMBON CTOMMOCTW, SKOHOMUYECKNIA
MOTeHLMaN KOMMaHUK, YpOBEHb PUCKOB, KOPNopaTVBHOE yrnpaBiieHme 1 cobnogeHme KoMnaHnem

MpaB 1 MHTEPECOB aKLMOHEPOB U MHBECTOPOB. TakoM aHanns3 obecrneumBaeT NOCTPOEHE BbIBOOOB

He TOJIbKO NCXOOSA N3 NPOLWIbIX U TEKYLUMX r|0|<a3aTene17|, HO N 13 NMPOrHO30B 0eATeNIbHOCTU Ha OCHOBe
OLEHKM GUHAHCOBOWM MOAENM KOMMaHUM 1 pacyeTa byayLlumx GUHAHCOBbLIX MOTOKOB U TEPMUHAIbHOM
CTOMMOCTU. PENTUHI ByaeT nokasblBaTb, HACKOIbKO TEKYLLASA LieHa Ha akLMM OTKIIOHAETCS

OT CrMpaBeL/IMBOM CTOMMOCTMW.

Mo UToram NMIOTHOrO NPOEKTa C OrPaHUYEHHDBIM KOJIMYECTBOM YYACTHUKOB — PENUTUHIYEMbIX SN,
3anyuweHHoro B 2025 roay, B nocnenyowme nepurodpl 6yayT pacCMOTPeEHbl BOMPOChbl BO3MOXHOIO
pacCLUMPEHMS OXBaTa SMUTEHTOB, KOTOPbIM ByAyT NMPUCBaMBaTbCA MHBECTULIMOHHbIE HEKPEOUTHbIE

PENTUHIM aKLINN.

PasBuTtme MHCTUTYTa ayamTa OTYETHOCTU YYaCTHMKOB CI)VIHaHCOBOFO PbIHKa

Cnoco6CcTBOBaTb YyYLIEHUIO KayecTBa MHOpMaLUmMM Ha GUHAHCOBOM PbIHKE, MOBbILLEHUIO LOBEPUS
nonb3oBaTteniel K GPMHAHCOBOM OTYETHOCTW OYLOET pasBUTUE UHCTUTYTa ayAuTa OTYETHOCTU YHaCTHUKOB
¢uHaHcoBoOro pbiHKa. [10 3TOMy HanpasneHuto baHk Poccum NpoaoiiknT OCYLLECTBASTbL HAA30p

3a 0esTenbHOCTbIO ayAUTOPCKUX OpraHM3aLIMii, CBeOEHMS O KOTOPbIX BHeCeHbl B peecTp baHka Poccumn
M KOTOPbl€ OKa3bIBalOT ayauUTOPCKME YCyrn ObLWeCcTBEeHHO 3HAUMMbIM OpraHM3aumsM Ha GUHAHCOBOM
pbiHKe (Tak Ha3biBaeMble AODP). KpoMme Toro, ¢ y4eToM MNpakTUKM Hag30pa 3a OeATeNIbHOCTbIO TakMX
AYAMUTOPCKUX OpPraHM3aLIMIA MIaHUPYETCs MpopaboTaTb M3MEHEHMSI B 3aKOHO4ATEIbCTBO, HanpaB/ieHHble
Ha noBbileHne TpeboBaHM K AODP, a Takxe ycuneHMe Mx OTBETCTBEHHOCTW 3a HapyLUEeHUS,
JOonyLeHHble MpU OkKa3aHUM ayaUTOPCKUX YCIyr.

BaHk Poccum NpooomkmMT Takxke y4acTBOBaTb B paboTe, HarnpaB/ieHHOM Ha co3paHue eAUHOro pbiHKa
ayauTopcKux ycnyr B pamkax EA3C, a Takke B paboTe, CBA3aHHOWM C NPpU3HAHMEM ayOuUTOPCKMX
3aK/TIIOYEHUI, BbIMYLWEHHbIX POCCUNCKMMU ayOUTOPCKUMU KOMMaHUSIMU, B OPY>XECTBEHHbIX CTPaHax.

3apava 3. Pazsutne MHOpacTpyKTypbl PUHAHCOBOIO pbiHKA

YcTonumBas MHGPACTPYKTYpa GUHAHCOBOMO pbiHKa KPUTUYECKM BaxkHa 4719 CTabUIbHOro
YHKUMOHMPOBaHMS GUHAHCOBOIO pbiHKA M 9KOHOMUKK. OHa BHOCUT BKag B o6ecrnedeHne
NPO3pPayYHOCTV U OOBEPUSA Ha GUHAHCOBOM PbIHKE.

[N TOro UTob6bl CHU3UTDL U3OEPXKM BNagerbLeB LieHHbIX 6yMar npu nepeBoe LeHHbIX ByMar Mexay
npodeccroHasibHbIMM YYaCTHUKaMU pbiHKa LieHHbIX 6ymar (MYPLB) 1 noBbicUTb CKOPOCTb NepeBoa
LLleHHbIX 6ymar, BaHk Poccun nnaHvpyeT paboTy rno BHeApeHUIo MexaHM3Ma 6biCTpbIX NepeBofoB
LieHHbIX 6yMar. Ero 3anyck no3BosmT yNpoCTUTb NEPEBOL LIEHHOW 6yMaru, OTMeHsIs HEOOXOAMMOCTb
Mof4ayv MHBECTOPOM BCTPEYHOrO MOpPYYEHMs Oeno3nTapuio™, yto ByneT cnocobCcTBOBaTb MOBbILEHMIO
MMBKOCTU YCIYr ON1s1 KIIMEHTa U PasBUTUIO KOHKYPEHLMW Cpeam GUHAHCOBbIX MOCPEAHMKOB.

8 Ha HopMaTVBHOM YpPOBHe BHECeHbI 1 BCTynatoT B cuny 01.09.2026 namMeHeHrs B PeaepabHbi 3akoH oT 22.04.1996
N2 39-®3 «O pbIHKe LIeHHbIX ByMar», B COOTBETCTBMM C KOTOPbIMW BaHK Poccui HagenaeTcs NOHOMOUMAMM MO YCTaHOBIEHMIO
OCHOBaHWI, NOPKAKA, COOKa M YCNOBWMM MPOBEAEHWA ONepaLn 3a4NCNEHNS LieHHbIX ByMar ©6e3 nopyyeH s OeNOHeHTa,
a TaKXKe OCHOBaHWM 15 OTKa3a B MX CoBepLUeHM. COOTBETCTBYIOLMIN HOPMAaTUBHDBIM akT BaHka Poccm HaxoamTes
B pa3paboTke.



OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
Pasnen 3. HanpaeBneHus pas3sutiig dUHaHCOBOro pblHKa Poccumckon degepaLiim
POCCUINCKOrO GUHAHCOBOIO PbiHKa Ha 2026 rog v nepvion, 2027 1 2028 ronos 53

B ycnoBusix CTpEMUTENBHOIO Pas3BUTUS HOBbIX TEXHOIOMMYECKUX PELLEHUIA OT AEMNO3UTapPHOMN

CUCTEMbI TpebyeTcsl, C OOHOM CTOPOHbI, 0BECNeYnTb BbICOKUIN YPOBEHb HAOEXHOCTU OEATENbHOCTH,

a C Opyromn - He co3faBaTb NPENSTCTBUA 1S MOSb30BaTeNeN YCiyr Aeno3nTapmeB Npu BHEOPEHWN

HOBbIX YCNYI 1 CepBUCOB. B cdhepe pasBuUTUS perynmpoBaHus AesTeNIbHOCTU Aeno3uUTapUeB, B TOM

yKMCrie pacyYeTHbIX EeNO3UTapUEB, MITAHNPYETCS PAaCCMOTPETD LIeNIeCOObpasHOCTb BHECEHUS] MSMEHEH W,

npenycMaTprBatoLLMX:

- NCKTIOYeHUe NPakKTUK1 YCTaHOBTIEHNA 3arpauUTesbHbIX Tapmcbos, CNHXPOHM3aL MO
C perynmpoBaHv1eM TapndoB PErMCTPaATOPOB B YaCTU OMnepaLiMii No CMeHe MecTa yyeTa LieHHbIX
6yMar (peecTp - HOMUMHaNbHOE OepXaHKue);

—  YCTaHOBJEHME TPEOOBaHMNS O COMMTAacOBaHWM YCIOBUIA OCYLLECTBIEHUS OEMO3UTaPHOM
0eaTenlbHOCTM pacyeTHOro genosmtapusa baHkoM Poccuu;

— yCTaHOBneHue TpeboBaHMS O MPOAOIKNTENbHOCTU OMEPaLMOHHOIO OHSA PacYeTHOro AeNo3nTapus,
CpOKax MPOBEAEHNS PaCYETHBIM OEMO3UTapMEM OrnepaLyii MO TOProBbiM (KITMPUHIOBbIM) CYETaM
Lero Mo rMopyYeHuIO KITMPUHIOBOW OpPraHM3aLmMm M HarpaB/IeHMIO PacYeTHbIM AEMNO3UTapueM
OTYETOB AENOHEHTaM.

KpoMme Toro, ons obecrevyeHns peannsaumm 1 3almTbl Npae BraaesbLeB Mo MHOCTPAHHbBIM LEHHbIM
6yMaraM, NprHaQIexallmM POCCUMCKMM MHBECTOPAM, C YYETOM OBCYXXAEHWUS C YyYaCTHUKaMM
$MHaAHCOBOroO pbiHKa AOKIaAa A1 O6LeCTBEHHbIX KOHCYIbTaumin'®® BaHk Poccum nnaHvpyeT
nepecMOTpeTb NoAXoAbl K TPaHCrpaHUYHOMY YJeTy npaB Ha MHOCTpaHHbIe LieHHble 6yMaru B POCCUNCKMX
OenosnTapusax, BONpocaM OTBETCTBEHHOCTU AeMN03UTapueEB, a Takke K YYeTY NpaB MHOCTPaHHbIX
MHBECTOPOB Ha POCCUINCKME LieHHble ByMaru.

HenuueHsmpyeMmble BHEBUPXKEBbLIE CEPBMCHI BCE Yallle CTAaHOBSATCS MPaKTUYECKN HEOT/IMUMMbBIMM

OT OPraHM30BaHHbIX TOProB, MPW 9TOM Ha UX OEATEeNbHOCTb HEe PAaCMPOCTPAHSAIOTCH MEXaHW3MbI
MPaBOBOM 3aLUMTbI, MPEAYCMOTPEHHbIE N1 BUPXEBbLIX CAEMNOK, a TakXKe MHCTPYMEHTbI MPeaoTBpalleHMs
CnyYaeB MaHUMYIMPOBaHUS PbIHKOM W 3aLUMTbl CMPaBEA/IMBOIO LIeHOO6pa3oBaHus. B oteeT

Ha 0603HaYeHHble TeHOEHLMM BeAeTCs Npopa6oTka HOBbIX MOAXOAOB K ONpeAesieH IO OpraHM30BaHHbIX
TOProB, KOTOPOE MO3BOJSIUT UCKITIOUUTD PErYNIATOPHbBIV apbUTPaX MeXAy OpraHM3aTopaMy TOProB/v

M HENMULIEH3VMPYEMbBIMU BHEGUPXKEBBIMM CEPBMCAMM.

Bce 60nbluyto monynsspHOCTb HAbUpPAtOT anbTePHATUBHbBIE OUPXXEBbIM MHCTPYMEHTbI MPUB/IEYEHNS
$rHaHcMpoBaHMs. CyLeCTBEHHbIN CMPOC Ha BbIMYyCKW OTMEYAETCs B cerMeHTe LmdpoBbiX NpaB. B cBa3m
C 3TUM NN1aHMUpYyeTCS:
— COBEpLUEHCTBOBAHME CUCTEMbI 3aLUMTbI MPaB HEKBaIMPULIMPOBAHHbBIX MHBECTOPOB
Ha MHBECTULMOHHbIX nnaTtdopMax 1 pbiHke LIDAZ;
- paspaboTka 1 BHeOpeHME MEXaHM3Ma YNOPSAOYEHHOrO NMPeKpPaLLEHNS OESTENBHOCTM OMNepaTopoB
MHPOPMaLMOHHbIX cnctem LIDA 1 onepaTtopoB MHBECTULMOHHbIX NNaThopM;
- BHeOpeHMe MexaHM3Ma YrpoLLEHHOM naeHTUbuKaumm ¢ ncnosnb3oBaHeM ECUA B gestensHOCTU
onepaTopoB MHGOPMALIMOHHBIX CUCTEM U OMNEPATOPOB MHBECTULIMOHHbBIX MIaTPopM;
— COBEpLUEHCTBOBAHME MEXaHW3Ma OLLEHKWM KPeAUTHOrO puUcKa uu, MPUBEKaoWMX MHBECTULIMA
Ha nnatdopMax onepaTtopoB MHBECTULIMOHHbIX NNaTdopM.

©

[oknag Ans obwecTBEHHbIX KOHCYIbTaLmM «lenosrtapHbii YYET: HOBbIV B34, Ha MPUBbIYHbIE BELM».

20 Cm. 3aga4y 1 «PasBuTME 1 aganTalms CUCTEMDbI 3alUMTbl MpaB NoTpeduTena GUHaAHCOBbIX YCIYT U MHBECTOPOB C YYETOM
M3MEHEHWIN Ha PMHAHCOBOM pPbIHKE» HampaBneHus 3.2 «3allyTa NpaB noTpedbutenei GrHaAHCOBbIX YCIIYT U MHBECTOPOB,
MNOBbllEHVe GYHAHCOBOW AOCTYMHOCTM AN1s rpaxaaH v BusHeca.



http://www.cbr.ru/content/document/file/176952/consultation_paper_26052025.pdf

OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon GepepaLim Pasnen 3. HanpaeneHust passntg
54 Ha 2026 rog v nepwion, 2027 1 2028 ropos POCCUIMCKOrO GUHAHCOBOrO PblHKa

3apgava 4. YyacTtme 6aHKoB B PUHAHCUPOBAHUM SKOHOMNYECKOIrO Pa3BUTUSA

BaHKOBCKMIM CEKTOP MPOLAO/KAET UrPaTb KIIHOYEBYHO POSib B PUHAHCMPOBaHMM TpaHChopMaLmMm
3KOHOMUKW. N5t CTabmnNbHOrO 3KOHOMUYECKOrO Pas3BUTUS OH JOMMKEH 6bITb yCTONUMB?' 11 obecrneyeH
[ONrOCPOYHbIMU pecypcamMn. KpoMe Toro, Hy>KHO pa3BrMBaTb MEXaHM3Mbl pacrpeneneHmst pUCKOB

W, TaKUM 06pa3oM, B LIENTOM MOBbIWaTb MHTEpeC B6aHKOB K MOAOepXKKe NPUOPUTETHDBIX MPOEKTOB.

3a nocnegHue rogpl caenaHbl 3HaYMTe bHbIE WarK rno passuUTUIO KpeauTosaHus npoekTos TC u CAD
B paMKax cooTBeTcTBYlowweln TakcoHomMun??. B 2023 rogy 6aHKM C YHUBEPCanbHOM MLEH3MEN
(BYIN), a B 2025 rogy 6aHkm ¢ 6a3oBo nmueHsmein (BBJT) nonyynnm BoO3MOXHOCTb GpUHAHCUMPOBaTb
Takme MPOEKTbl C MEHbLLUEM Harpy3Kowm Ha KanuTtan 3a CYET MOHMXKXEHHbIX p1Uck-BecoB. B 2024 roay
BaHk Poccumm pacnpocTpaHui gaHHoOe perynmpoBaHue Ha MPOEKTbl, peasindyemble Yepes MEXaHN3M
KOHLIECCMOHHBbIX CormawieHun, a B 2025 rogy - elle M Ha NPOEKTbl YCTOMUMBOIO PasBUTUS.

[ns [OCTUXKEHUSE MakcuManbHOro addekTa B PUHAHCUPOBAHUM NMPUOPUTETHBIX MPOEKTOB BaXHO
3aAeMcTBOBaTb He TONbKO perynsTopHble MHCTPYMeHTbl BaHka Poccum, Ho U rocyaapcTBEHHYIO
nopaepXky. OHa MOXET ObITb peanin3oBaHa, HarpuMep, Yepes NpenocTaBneHne MHBECTULIMOHHOIO
Ha/IOroBOro BblYETA UMN NPAaBUTENbCTBEHHbIE MPOrpaMMbl cybcnampoBaHus. Bonee adpdekTUBHOM
peanusaumm Takux NporpamMM Takxe 6yayT cCnocob6CcTBOBaTb eaMHble NpaBuna NpeacTaBieHus
cyécuomii 1 otbopa 6aHkoB?3. [IoNOHUTENbHOM MEPOM ANst CHUXXEHUS PUCKOB TakMX MPOEKTOB MOMyT
BbICTYMaTb MOPYYNTENbCTBA MHCTUTYTOB Pa3BUTUS. ITO 3PPEKTUBHBINM MEXAHW3M, KOTOPbIM He TpebyeT
60NbLUKMX MPSIMbIX 3aTPaT FOCYAAaPCTBa, MOCKOSbKY GUHAHCHUPOBaHME NPeaoCTaBNsloT KOMMepYeckme
6aHKMK, @ roCcynapcTBO 06A3YeTCs MOKPbITh YaCTb KPEeAUTHOro pucka. NepepacnpeneneHme Yactu
pUCKa Ha roCy4apCTBO MO3BOMSIET 6HaHKaAM 3KOHOMUTb KanuMTasl M MOBbIWAET NOTEHLMAN KpeamToBaHMS
3HAUYMMBbIX 4151 CTPaHbl MPOEKTOB. MNpy 3TOM BaXXHO 3aknagblBaTb B defeparnibHbli OooKeT cpencTsa
Ha JOKanMTanmM3aumio MHCTUTYTOB PasBUTUS, YTOBbI Y HUX COXPaHS/IMCb BO3MOXHOCTW poCTa

M MOKPbITUS PUCKOB MPY HEOOXOAMMOCTW.

Elle ogHOWM Mepon Nogoaep>XKM MOryT BbICTyMNaTb rOCYyOapCTBEHHbIE rapaHTUK. B TekylweMm Buae
WMHCTPYMEHT HeOOCTaTOUHO 3P PEKTUBEH, MOCKONbKY COXPaHSAET AN FOCyapCTBa WMPOKMe
BO3MOXHOCTW A1 OTKa3a OT BbIMOSIHEHWS MPUHSITIX FAapPaHTUMHbIX 06s3aTenbeTs. [Npy 3ToM gaxe

Ha TaKKX YCITOBUSAX rOCYOAPCTBO Masio 3aMHTEPEeCcOBaHO B NMPeaoCTaB/IEHUM rapaHTUA B CBA3U

C TEM, YTO HE rOTOBO BCELIENO pasaensiTb OTHOCUTESIbHO BbICOKME PUCKMU, B OOMHOYKY OTBEYast

nepes KpeamTopaMm 3a NMoTeHUMaribHble HEMMaTeXM 3aeMLmka. YTobbl rocrapaHTym cTanu 6onee
BOCTPE6OBaHHbIMU 1 3D dEKTUBHBIMU, OHMU OOMMKHbI AENCTBUTENBHO CHUXaTb PUCKU U 6AHKOB,

M rocynapcTia. [oBbICUTb NPUBNEKATENIbHOCTb MHCTPYMEHTa A/ 6aHKOB MOXET COKpaLleHMe NepeyHst
OCHOBaHUI OJ1s1 OT3bIBa, HANPUMEP, 3@ CYET UCKITIOUYEHUS M3 HEMO HELLeNeBOro MCMONb30BaHNS
CpencTB, a Takke KOHKPeTU3aLM1 NapaMeTpPoOB KPeaMTHOro AOroBOpa, KOTopble 6aHKy He06XoomMMo
COrMlacoBbIBaTb C FOCY4APCTBOM (HanpuMep, IMMAUT, CTaBKK, CPOK 1 BantoTbl). CHU3UTb PUCKU

OJ1s1 roCydapcTBa MOMOXET Bblga4a MiaTHbIX FOCrapaHTUM He Ha BCIO CyMMy 06513aTenbcTBa (HanpuMep,
00 70%) 1 TONbKO 3aeMLUMKAM C HU3KMM KpeaUTHbBIM pUCKOM. OOHOBPEMEHHO OJ/151 CHUXKEHUST Harpy3Ku
Ha BloOXeT LenecoobpasHO pacCMOTPETb BO3MOXHOCTb y4YeTa rocrapaHTmM He Mo HOMUHaIY,

a C MorpaBkoM Ha BEPOSTHOCTb WX PacKpbITVs (HanpuMep, Ha 6ase penTuHra 3aeMLyKa).

21 C™m. 3aga4y 9 «ObecrnevyeHyie YCTOMYMBOCTY I Pa3BUTVE PEYNMPOBaHMS GYHAHCOBbBIX OPraHM3aLIMy TEKYLIErO HanpasneHs.

22 TNocTaHoBneHve [NpaBunTenscTBa Poccuiickon depepaln ot 15.04.2023 N2 603.

23 TocTtaHoBneHws MNpaBuTenscTBa Poccumckon @enepaiii ot 25.10.2023 N2 1780; ot 25.10.2023 N2 1781.
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Heo6xoaMMo Takxxe noBbilaTb MHPOPMUPOBAHHOCTb 6aHKOB M KOMMaHUI O NporpaMMe
PUCK-YyBCTBUTENbHOrO perynuposaHusi TC u CA3, UTO MO3BOMNT UM Jyulle NMOHMMaTb ee NpenMyLLecTBa
M YNPOCTUT Auanor ¢ 6aHKamu. 19 npuBneyYeHms BHMMaHns MHBecTopoB BaHk Poccun paccMoTput
BO3MOXXHOCTb BblAeNuUTb o6nuraumum no npoektaM TC u CAD B oTAenbHbIM KNacc Mo aHanormm

C 3€e/1eHbIMU U COoLIMasIbHbIMU.

BaHk Poccum npogomkmT aHanMsmnpoBaTb pe3ysibTaTbhl MpUMeHeHUst 6aHKaMU pUCK-YyBCTBUTENIbHOIO
perynupoBaHus Npu KpeautoBaHuu npoekToB TC u CAD 1, ecnu noTpebyeTcs, 4oHaCcTpanBaTb €ro,

a Takxe GpopMMpoBaTb NpepnoxeHus ans MNpasutenbcTBa Poccuinckon Pepepauyiv, B TOM Uicie

B 4aCTW MHbIX Mep NoanepXku. Tak, ceryac OeNCTBYIOT NMPOrpaMmbl MOSOEPXKKM MPOU3BOACTBA
NMPUOPUTETHOM U BbICOKOTEXHOIOMMYHOM MPOMBILLNEHHOM MPOAYKLIMMZ4, NbroTbl MO KOTOPbLIM
NMPenoCTaBNSIOTCS BHE 3aBUCMMOCTM OT COOTBETCTBUS MPOEKTOB YKa3aHHOM Bbile TaKCOHOMUM.
BkntoueHme npoekToB TC 1 CAD B CNMCOK LieNen yKasaHHbIX (U MHbIX) MPaBUTEIbCTBEHHbBIX MPOrpamMM
C NMpepocTaBneHnEM UM NMpUopuUTETa MO3BOSIUT COCPENOTOUUTb Ha HUX FOCYOAPCTBEHHYIO NOAOEPXKKY
M CTUMYJIMPOBATb MHTEPEC CO CTOPOHbI GaHKOB.

MHoro KPYMHbIX MHCI)paCTDYKTyprIX MPOEKTOB B CTpaHe peann3yeTcd Yyepe3 MéxXaHu3Mbl
rocynapcrtBeHHO-4aCTHOro napTtHepcTsa Uit KOHLECCUOHHbIX cornaweHun. baHk Poccumn
npoaHanm3anpoBars ,D,eVICTBy}OU.Lee perynnpoBaHme m noarotosn1 KOHUENUMo N3MEeHEeHUI, KOTOpble
CyweCTBeHHO PacClWMpAT BO3MOXHOCTHU 6aHKOB Mo d)I/IHaHCVIpOBaHVIlO TakKnx npoeKT0325: 6aHKM CcMOoryT
060CHOBaHHO CHU3UTb Harpys3ky Ha KanumTtan npum nx KpegmntoBaHmM, eCnm npsambiM CornalleHmemM Mexny
Y4aCTHMKaMU npenyCcMoTpeHOo, YTO rocyaapCTtBo OTBeYaeT MNno er,EI,VITy%.

dJuHchupoaaHue KPYnNHbIX MPOEKTOB U KOMMaHUM He AOJ/DKHO NPpUBOAUTD K pOCTY PUCKOB
KOHLUeHTpaLum B 6aHKOBCKOM ceKTope. [pefocTaBnss perynsatopHble CTuUMynbl, BaHk Poccmnm
BHUMATENIbHO CNneguT 3a TeM, YTOObDI KpeonTHble opraHmn3aunm TOYHO oueHmBaIn NnpnHMMaeMble PUCKN.
B 2024 ropny perynstop aHOHCMPOBasl MflaH Mo CHMXKEHMIO KOHLUEHTpaummn?, B Hadane 2025 roga
MPOKOMMEHTUPOBaN?® OCHOBHbIE BOMPOCHI M K/TFOYEBbIE MPEOSIOXKEHUS YYACTHVKOB PbIHKA, @ Takxke
0003Haunn creayrowme Wwarn No opaboTke perynmpoBaHnsa U CPOKKM ero BHeapeHna?® 6e3 yuepba
OJ18 MOTeHUMana KpeamToBaHus.

[ns cCHWXXeHUs KOHLIeHTpaLuKM NNaHMpyeTCcs pa3BMBaTh MeXaHU3Mbl, CMOCO6CTBYIOWME pacrpepeneHmio
KpeAUTHOro pyucka Mexay 6aHKaMu, a Takke MeXxay APYrMMy y4acTHMKaMu GpUHAHCOBOIO pbiHKa. Tak,
Ha nnowaake Accoumaumm 6aHKoB Poccum npopabaTbiBaloTCA KPUTEPUM «MPOCTOrO» CUHOVKATA,
Lefb KOTOPOro - caernaTb MHCTPYMEHT MNOHATHee A5 NOTeHUManbHbIX MHBECTOPOB, a YCTYMNKY A0S
OPYyrvM y4acTHMKaM pbiHKa — rnpoLue. B kayecTBe CTUMyNMpytowen Mepbl «MpPOCTbie» CUHAMKATbI
BbICOKOHaEXHbIM 3aeMLUyKaM, yOOBNETBOPSIOLWME psay Kputepues (HanpuMep, BO3MOXHOCTb
CBOOOAHOM NepPeyCTYrNKM POCCUNCKMM BaHKaM), CMOIyT BXOAUTb B COCTaB BbICOKO/IMKBUAHbIX aKTUBOB
(BJ1A) npu pacyeTe HaLMoHaNbHOrO HOpMaTMBa KpaTKOCPOUYHOM nnkeuaHocTv (HHKJT). Bnocneoctsunm
KpUTepun Takoro cuHaMKaTa nnaHUpyeTcs 3akpernuTb 3aKOHOAATENbHO.

24 MocTtaHoBneHus MpaBuTenbcTBa Poccuckon @enepaumm ot 22.02.2023 N2 295; ot 31.07.2015 N2 779; o1 13.12.2012 Ne 1302.

25 [oknan ans 0BbLECTBEHHbIX KOHCYbTaLMNA «HOBaLMM B peryIMpOBaHi PUCKOB GUHAHCKPOBaHWSA rOCY1aPCTBEHHO-HYaCTHOrO
napTHepPCTBa.

26 OxmMAaaeTcs, UTo perympoBaHme BCTYNUT B cuty B 2026 roay.

27 Noknag ans obLEeCTBEHHbIX KOHCYNbTaLMn «PerynpoBaHe pUCKOB KPEAVTHOW KOHLIEHTPALY.

28 OTUeT 06 UTorax NyGNMYHOro 0bCYXXaAeHVS AoKNaaa «PerynpoBaHme pUCKOB KPeamMTHOW KOHLEHTPaLMM.

2% CMm. 3agady 9 «ObecreyeHre YCTOMYMBOCTU M Pas3BUTME peryiMpoBaHms GHaHCOBBIX OpraHv3aLiMiy TEKYLLEro HampaBaeHs.
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[Ons dMHaHCMPOBaHUS OONTOCPOYHbBIX MHBECTULMOHHBIX MPOEKTOB 6aHKaM HY>XHbl 4ONFOCPOYHbIE
WUCTOYHMKM GOHAMPOBaHMS. BMecTe ¢ TeM ceryac OCHOBHAas YacTb MacCMBOB 6AHKOB KPaTKOCPOUYHa.
YTo6bl CNOCOBCTBOBaTL POCTY OOMM OONTOCPOYHOro GOHAMPOBAHWS, NIAaHUPYETCS NOBLICUTb JIMMUT
CTPaxoBOro BO3MeLeHUs Mo L0NTOCPOYHbIM py6rieBbiM BKIagaM M 6e30T3biBHbIM cHeperaTesibHbIM
cepTudUKaTaM B pybnsiX M CHU3UTb CTaBKM CTPaxXOBbIX OTUMCIEHUI B DoHL 0653aTeNbHOro
cTpaxoBaHus Bknagos (POCB) no HMM. B utore 6aHKkmM CMOryT npepsiaratb No TakuMM BKagam 6onee
BbIrOOHbIEe CTaBKK, YTO BKYyMne C yBeJIMYeHHbIM pa3MepoM CTPaxoBOIro nokKpbiTUA caoenaet nx 6onee
npuBneKaTesbHbIMU 415 Ntoaen. YBeNMUEHHbIM TMMUT CTPaxoBOro BO3MeLLeHUs - 0O 2,8 MH pybnen -
nMo 6e30T3bIBHbIM cbeperaTenibHbIM cepTudmkaTaM B pyonsix oT 3 /IET HAUHET OeNCTBOBaTL

¢ 30.10.2025%. MnaHupyeTcs Takke YBEMUNTb IMMUT MO LONTOCPOYHbIM py6ieBbiM BK1agaM oT 3 NeT
1 6e30T3bIBHbLIM cbeperaTtesibHbIM cepTUdUKaTaM B pybnsix oT 1 roga oo 3 net - oo 2 MnH pybnen,

MO KaXkOoMy BMAOY CYETa 3CKPOY A1 MOKYNKM Xumnbs®! - 0o 30 MnH pybnen. BcTynneHne B cuiy aTmx
M3MeHeHur NnaHmpyeTtcsa B 2026 rogy®2.

KpoMme Toro, ¢ Liesbto MoBbILWEHUS MHTepeca rpaxaaH K ONrOCPOYHbIM BK1agaM U cepTudmKaTam
NpopabaTbiBatoTCA BO3MOXHOCTV MO YNPOLEHUIO BbiMycKa M 060poTa c6eperaTesibHbIX cepTUdMKaTOB
B 6e300KyMeHTapHoM (umMdpoBoit) dpopMe. 1119 pacluMpeHUs NepeYHs O0rOCPOUHbIX MHCTPYMEHTOB
6ynyT npopaboTaHbl MapaMeTpbl HOBOro BK/1aAa C MPaBOM ero JOCPOYHOro BO3BpaTa TOMIbKO B 0CO6bIX
cnyYasx, HarnpuMep rpu noTepe KopMumbLia MM HeoBXoOMMOCTW OMNJaTbl AOPOrOCTOSLLErO SIeYeHNs.

MpononmKkMUTCa peanmsaums NpoekTa No cospaHuio B Poccum cucteMbl XunuiHbix c6epexxeHun. Takasi
CUCTEMa, C OJHOM CTOPOHbI, MPEAOCTaBUT rpaXaaHaM BO3MOXHOCTb HAKOMMEHMs NepBOHaYasibHOro
B3HOCA Ha CMeLMasibHOM CYETE XUMULLHBIX CHEPEXEHNIN C MPaBOM MOCIEaYIOWEro 3aK/ItoHeHMs
[OroBOpa UMOTEYHOro KpeamTa Ha crieupanbHbiX ycnoBusix. C opyro CTOPOHbI, OHa MO3BONUT
KPeOUTHBIM OpraHM3aLMsiM pacLLUMpUTb SONFOCPOYHYIO PECYPCHYHO 6a3y 1 MOBbICUTbL 3PPEKTUBHOCTb
YMpPaBIeHUst UMOTEYHBbIM NopTdEneM.

B uensx obecrneyeHnss KOHKYPEHTHOro AOCTYyrNa 6aHKOB K pa3MelleHUIO AIeHEXHBIX CPEACTB 1 OTKPbITUIO
CYETOB, a TaKXe UCKITIIOYEHNS HEKOHKYPEHTHbBIX KpUTEPUEB OTOOPa 6aHKOB U MPSMOrO YKa3aHUs

Ha MUCMNOIb30BaHMeE YCIYTr KOHKPETHOWM KpeauTHOW OpraHM3aLymmn niaH1MpyeTCcs NPUBECTM NOA3aKOHHbIe
HOPMAaTMBHbIE MPAaBOBbIE aKTbl B COOTBETCTBME C MPUHSATLIM deaepasibHbIM 3aKoHOM,

3apava 5. PacwmpeHne Bknaga GUHaAHCOBOIO pbiHKa B AOCTUXEHME Lienen
YCTOMYMBOIO PasBUTUSA

CerogHs yCTOVIHMBoe pa3BunTnE - 3TO HE MNMPOCTO BOMNpPOC MMNOXKa U coumanbHOM OTBETCTBEHHOCTU,
a HeobxoOMMOCTb OJ1s BbICTpanBaHUA yCTOVNMBOﬁ, KOHKypeHTOCHOCO6HOl>'I N TEXHOJTOM'M4YEeCKU
HEe3aBMCUMMOWM SKOHOMUKMN. B YCNoBUAX NOCTEMNEHHOIo yCUneHMsa posii pa3BMBaOLWLNXCA SKOHOMUK BCe
6onbliee BHUMaHUE yAenseTca BonpocaM nepeopueHTaumMm noBeCTku YCTOﬁ‘-IMBOFO pa3BUTUA B CTOPOHY
HaUuMUOHaJIbHbIX MHTEPEeCOB. B Poccumn, ocobeHHo B KPYMHbIX KOMMaHUAX, akTUBHOCTDb B 3TOMN ccbepe

30 ®enepanbHbI 3akoH OT 31.07.2025 Ne 347-D3 «O BHECEHMM M3MeHeHr B DenepanbHbii 3akoH «O CTpaxoBaHUM BKIaA0B
B HGaHkax Poccuiickom denepaliyivy».

31 Cuyeta SCKPOY )14 pacHeTOoB Mo caesikaM Kyrin-npona>xkn HedpM>XnNMoro MMyllecTBa, JOroBopaM y4actiid B 4O/1eBOM
CTpouTeNnbCTBE, AOrOBOPaM CTPONTENTbHOIo nogp4aa.

%2 B 0aHHOWM YaCTu 3aKOHOMPOEKTHbIE MPEL/IOXEHNS HanpasneHbl B MHOUH Poccri. OXMOaeTCa UX BHECEHVE Ha PAaCCMOTPEHMe
B [ocymapcTeeHHyto dymy B 2025 roay.

33 PepepanbHbiM 3aKoH OT 13.12.2024 N2 475-P3 «O BHECEHW M3MEHEHMM B OTAEMbHbIE 3aKOHOAATE IbHble aKTbl POCCUMIMCKOM
denepainy.
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COXpaHAEeTCA, MO3TOMY K/ItOUEBOM 3aa4Yen CTaHOBUTCSH obecrneyeHne d)VIHaHCMpOBaHI/IFI MPOEeKTOB
yCTOﬁLJMBOFO pPa3BUTUA, NPUOPUTETHDIX 414 rOCyaapCTBa.

BMecTe ¢ TeM Poccum BaXXHO He OKa3aTbCsl B UMCTIe OTCTaOWMX KakK B paMKax KIIMMaTUYeCKoM
MOBECTKU, TaK 1 B OTHOLIEHUM MOAXOO0B K JOCTUMXKEHMIO Lienier YCTOMYMBOIro pasBUTUS, UTODbI

He AOMYCTUTb PUCKOB OJ151 SKOHOMUKU 1 GUHAHCOBOro cekTopa. baHk Poccunm npogomxmT paboTty
Mo CTpecc-TeCTUpOBaHUIO KlTIMMaTU4YeCKUX PUCKOB AJif OLl€eHKU UX BIIUSAHUA Ha ¢MHaHCOBbIﬁ PbIHOK
M1 POCCUMACKYIO SKOHOMUKY>*.

BaHk Poccui NpoaomKUT coBepLIeHCTBOBaTb MHPPACTPYKTYPY U UHCTPYMEHTbI pUHAHCUPOBaHUS
YCTOMUMBOro pa3BUTUS MCXOOS U3 MPUOPUTETOB HaLMOHasIbHbIX MPOeKToB Poccurickon Pepepaumm,
pasBMBas Y€ CO3[4aHHbIE MHCTPYMEHTbI, YTOUHSS noaxoabl K nx BepudmKaumm. B ToM umcne
MMaHUPYeTCs peanvsaums UHULMATKYBbI MO BblAENEHMNIO OTAE/IbHOMO Kilacca obnmraumin -
HaLMOHasIbHbIX MPOEKTOB.

UHTerpaums yyeTa BONpoCcoB YCTOMUMBOIo pa3BuTusi, ESG-pakTopoB B 6U3Hec-cTpaTeruum,
KOpropaTUBHOE yripaB/ieHUe U PUCK-MeHeaXXMEHT PUHAHCOBbIX U HeUHAHCOBbBIX OpraHM3aLMit

C YYETOM TEKYLLEN CUTYALIMN, HALMOHAMbHbIX MPUOPUTETOB POCCUIMCKOM S3KOHOMUKM 1 OMbITa
OPY>XXECTBEHHbIX CTPaH MMeeT BaHOE 3HaueHMe Ans obecrneyeHnss CTabunbHOCTU U PasBUTUSA
HaLMOHaIbHOW 3KOHOMUKUW. ByaeT npoaomkeHa paboTa No paclMpeHmto BHeOPEHUS peKoMeHaaLmM
BaHka Poccum no oLeHke CylleCTBEHHOCTY BOMPOCOB YCTONUMBOIO PasBUTUS /1S OpraHU3aumm

M pa3paboTKy COOTBETCTBYIOLWEN MOMUTUKM B O6/1aCTU YCTOMUMBOIO Pas3BUTUS B MPAKTUKY
OesTenbHOCTY GUHAHCOBbLIX U HEPUHAHCOBBIX OPraHM3aLMi Y MOHUTOPUHIa X cobnioaeHus. BHMaHue
OyneT yaeneHo BonpocaM YCTaHOBMNEHUS B3aMMOCBSI3el MexXay HedUHaAHCOBbIMU U GUHAHCOBBLIMA
rnokasaTensiMm1, OTPaXeHUIO TakMX B3aMMOCBS3el B packpbiBaeMo MHpopMaLmK.

[lns Bcex 3aMHTEpecoOBaHHbIX CTOPOH — PErynsiTOpoB, MHBECTOPOB, rOCynapcTBa M obLecTsa -
KpalHe BaXHa NpO3payHOCTb OESTENbHOCTM KOMMaHWM B paMKaX MOBECTKM YCTOMUYMBOIO PasBUTUS.
HeobxoaMMo yeTkoe NoHKMaHMe TOro, Kak 3KOSIorMYecKme, ColmarnbHble U ynpaBrieHJyeckme
MHULMATMBBI pearmaytoTcsl Ha NpakTuKe. B cBsS3KM ¢ 3TUM Npogo/iXUTcs pa3paboTka NogxXonoB

K packpbITuio UHPopMaLUK 06 YCTOMUMBOM Pa3BUTUM My IMUHBIMU aKLIMIOHEPHbBIMKY OOLLECTBaMM.
MnaHMpyeTCcs 3a10XUTb OCHOBbI perynmpoBaHus GOpMUPOBaHUS U PaCcKpPbITUS OTYETHOCTU

B 06/1aCTM YCTOMUMBOIO pasBUTUS®® 019 SMUTEHTOB LIEHHbIX ByMar, Mpexae BCero a1 KOMMaHMm

C aKUMSIMU B KOTUPOBASIbHbIX CMMCKaX U KPYMHENLWMX SMUTEHTOB O6MraLMM, pacnpOCTpaHss

€ro rno Mepe HaKOMeHUS OrbiTa U Ha OPYr1X TOPryembix aMUTEHTOB. Ocoboe BHUMaHWe 6yaet
yoeneHo umbpoBM3aLmm NpoueccoB cbopa U BepubuKaLmm OaHHbIX, B YACTHOCTW NpeacTaBieHnto
OTUYETHOCTM B MallMHOUMTaeMon dopMe. ITO 0becrneumT CoNnoCTaBUMOCTb PAacKpPbIBAEMbIX AaHHbIX,
BO3MOXHOCTb a[1€KBaTHOM OLIEHKM MHBECTOPAaMK 1 KOHTpareHTamm ESG-prckoB, BO3MOXHOCTEN
Ha MMKPO- 1 MaKpPOYPOBHSIX, BbIGOP HaMy4YLLMX BAapUaHTOB MHBECTUPOBAHWUS.

OpHOBPEMEHHO MPOAOIKUTCS paboTa Mo MOBbILLEHWNIO MHOOPMMPOBAHHOCTY KaK 3MUTEHTOB, Tak

M MHBECTOPOB O BO3MOXHOCTSX MpUBeYeHNs GUHAHCUPOBaHUS Yepes3 MHCTPYMEHTbI PUHAHCUPOBaHUS
YCTOMUYMBOrO PasBUTUS MyTeEM NpoBeaeHUs ob6pasoBaTesibHbIX MPOrpamMM, TEMaTUYECKMX BEOUHAPOB

M KOHdepeHLMIA.

34 Cm. 3aga4y 3 «CoBepLIEHCTBOBaHVIE aHaNM3a M PErYIMPOBaHKS KIMMATUYECKMX PUCKOBY HanpaBneHs 3.5 «ObecnedeHvie
dUHAHCOBOWM CTabUBHOCT .

35 ObecneyeHre 0bsa3aTeNbHOrO PacKpbITUS MHDOPMaLIMK B OOAACTV YCTOMYMBOIO Pas3BUTKIS SMUTEHTAMM 3MUCCHOHHDBIX LIEHHbBIX
ByMmar, B TOM umcne B MalwrHoumTaemMoM dopmaTte XBRL.
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Mo Mepe BblpaboTKM MeXayHapOOHbIX NMOOXOO0B M Pas3BUTUS MPAKTUKU yYeTa KIIMMaTUYEeCKMX PUCKOB
BHYTPW CTpaHbl OyOeT pacCMOTpeHa LienecoobpasHOCTb YTOUHEHWST pekoMeHaaumin3e B obnactm
YCTOMYMBOrO Pa3BUTUS U BHEOPEHUS COOTBETCTBYHIOWErO peryimpoBaHus.

HauwmoHanbHoe yrnepogHoe perynmpoBaHuve sSBSIeTCS OCHOBOM AJ1st peanusaumm Ctpatermm
COLMaNbHO-3KOHOMMYECKOro pasBuTus Poccuinckon Pepepauyiv ¢ HU3KMM YPOBHEM BbIOpOCOB
napHWKOBbIX rasoB Ao 2050 roga®. Poccusi obnagaeT 3HaumMTeNbHbIM MOTEHLMANOM A1 peanM3aumm
MPOEKTOB MO CHMXEHWMIO 1 abcopbLmM MapHUKOBBIX Ma30B 3a CYET OBLWMPHBIX TEPPUTOPUM

M YHUMKarbHbIX 3KOCUCTEM. B Lensx paclumpeHmns coctaBa y4aCTHUKOB M yBENMYEHUS O6bEMOB

pbIHKa YITIepOAHbIX eavHUL, ByaeT Nnpogo/mkeHa paboTa Mo pasBUTUIO HaLlMOHaZIbHOM CUCTEMBDI
YrNiepofHOIro perysimpoBaHusi U CUCTEMbl 6UPXKeBOW TOProBJIv YITIepOAHbIMA €AUHULIAMM, B TOM YnCie
6yoyT NpopaboTaHbl BOMPOChI MOBbILWEHUS Ka4YeCcTBa LEHOO6pa30BaHKsl, BO3MOXHOCTW BbirMycka
MNdU Ha yrnepogHble eaMHULbI M eOUHULBI BbINOSTHEHWS KBOTbI. [pooomKmMTCa Takke paboTa

Mo NPYBIEYEHUIO KITMPUHIOBOM MHOPACTPYKTYpbl AN O6eCcrneyeHnst pacyeToB MO MOAENU «MOCTaBKa
MPOTUB NaTexa» 1 UCXoAs U3 BO3MOXHOIO HETTUHIA YrIepoO4HOro crefa BHYTpY CTpaHbl Ha OCHOBE
PbIHOYHOW LieHbl Ha yrnepogn, GopM1pyeMon Ha BHYTPEHHEM pbiHKe. ByaoyT npeanpuHSATbI Mepbl,
HanpaB/ieHHble Ha obecrneyveHmne NpU3HaHUS HETTVHIA YINIEPOAHOro criefa Anst 3KCNopTUPYEMOM
NPOAYKLMU 3a pyOeXoM UYepes MHTErpaLmio CUCTEM TOProB/IM BbIBPOCaMM MAaPHMKOBbBIX ra30B

WM B3aMMHOE MNpU3HaHWe YriepoaHOro peryimpoBaHus pbiHKaMU OApYXXECTBEHHbIX CTPaH.

BaHk Poccum peanusyeT co6CTBEHHYIO KOPNOPaTUBHYIO MOIUTUKY B 0651aCTU YCTOMUYMBOIO pa3BUTUS,

B TOM UMCe NOCPELACTBOM BHeapeHUst LMGPOBOM OTYETHOCTM NpY B3aMOLAENCTBUM C AOYEPHNMM
CTPYKTYpaMu HaumHas ¢ 2028 roga. MnaHnpyeTcst ee KackagupoBaHMe Ha OoYepHMe CTPYKTYpb!
perynsaTopa, Yto 6yaeT cnocob6cTBoBaTh 6onee apPekTUBHOMY MCMONb30BaHMIO PECYPCOB 1 ob6ecrneumnT
Bknag BaHka Poccum B JOCTUXEHME Liener YCTOMYMBOIO PasBUTUS U KITMMATUYECKOM MOBECTKM.

MpopomkmTcst paboTa Mo c6nmKeHUIo NOAXOA0B, MPUMEHSIEMbIX perynsiTopaMm ApYyXeCTBEHHbIX CTPaH
no BorpocaM ¢puHaHCUpoBaHUS B 0651aCTU YCTOMUMBOrO pasBUTUS, B TOM YMCIIE B YaCTW PaCKpbITUS
MHpopMaLmM 06 YCTONUMBOM PasBUTUM U ONpPeaeneHmnss ocobeHHoCcTer GUHAHCUPOBAHMS MPOEKTOB
YCTOMUMBOIO PasBUTUS Yepe3 GMHAHCOBbBIE MHCTPYMEHTDI. [poBeneHe Takor paboTbl MTaHUPYETCS

B popMaTe OBYCTOPOHHMX BCTPEY U GOPMUPOBAHUS LIENEBLIX PaboYMX Frpynn 418 yNpoLeHms
B3aMMOLENCTBUS, a TakKe B MHOIFOCTOPOHHEM hopMaTe Ha MONSX Pas/IMYHbIX CTPAHOBbLIX O6beaHEHWI.

3apava 6. PasBuTme pblHKa CTpaxoBaHUS

B ycnoBusax CTPyKTYpPHOW TpaHCHOPMaLM SKOHOMUKM 3HAYMTENbHO BO3PACTET PO/ib PbiHKA
CTpaxoBaHus, KOTOPbIM Npr3BaH o6ecneunTb 3almTy 6MsHeca 1 61aroCoCTOAHMNS NoOen.

Ha pbiHke cTpaxoBaHus B GOKyce NOCTOSIHHOro BHMMaHWs BaHka Poccun octaHeTcs o6ecneyeHune
Ka4yecTBEHHOro pa3BUTUSA CErMeHTa CTPaxoBaHUS XXU3HU, KOTOPbIX NMPpU3BaH obecreumBaTb
611arocoCTosiHME NIOAEN, @ TaKXKe SABMSETCS OOHUM U3 MHCTPYMEHTOB A0ITOCPOYHOrO PUHAHCUMPOBaHUS
3KOHOMWUKM CTpaHbl. B yacTHocTK, B 2026 rogy BaHk Poccum npogomkmut paboTy No co3paHuUIo YC0BUM
A1 NONTHOLLEHHOrO PYHKLIMOHMPOBaHUS CUCTEMbI FapaHTUPOBaHUSA NpaB rpaXxaaH No AoroBopam
CcTpaxoBaHUs XU3HU® c Lenbto ee 3anycka ¢ 01.01.2027. MNpoponxmnTcsa paboTa No aHanmay BbIBOAWMbIX

36 IHbopMaLMOHHbIE MCbMa U PeKOMeHAaLV MO YCTOMUMBOMY Pa3BUTIIIO, pasMelleHHble Ha oduLanbHOM canTe baHka
Poccum.

37 YTBepXaeHa pacnopsikeHveMm lNpaBuTenscTBa Poccuiickon depepauin ot 29.10.2021 Ne 3052-p.

® B Ccnydae 6aHKpOTCTBa CTanOBOVI opraHMzaunm ee obsizaTenbeTea rnepen KfimeHTaMm1 B ripefesiax, yCtaHOB/1IeHHbIX
3aKOHOOATE/IbCTBOM, 6y,D,yT MCMOJTHEHbI 3a CHeT FapaHTl/IVIHOI'O CbOHJ:La, d)opMleyeMoro 13 B3HOCOB CTpPaxoBblX opranaaLu/uh.
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Ha pbIHOK MpoaykToB OCXK3° ¢ TOUKM 3peHUs NX KITMEHTCKOM LIEHHOCTH, @ TakXe Ha NpeaMeT
cobntofeHnst pekoMeHaaumn® baHka Poccum Mo HanoHEHWMIO CTPaxOBOWM COCTaB/IAIOLLEN YKa3aHHOMO
$prHaAHCOBOro NpoayKTa.

[pyrm HanpasneHneM geatenbHoCTV baHka Poccum Ha CTpaxoBOM pbiHKE OCTaHeTCs paboTa

MO pasBUTUIO peryIMpoBaHUs OTAENbHbIX BUAOB CTPaXOBaHUS C LIEJIbIO MOBbILEHUS UX KITMEHTCKOM
ueHHocTu. B 2026 rogy BaHk Poccum npogomkut paboTy Mo COBEPLUEHCTBOBAHUIO MEXaHM3Ma
BO3MeLleHus Bpega notepneswemy B OCAIO, roe nnaHupyeTcs obecneunTb 6anaHC MHTEpPeCcoB
CTPaxoBLUMKa U CTpaxoBaTesisl, YUETKUM M MOHSITHBIN MOPSAOK OENCTBUIN CTOPOH C LIesbo
OCYLLECTBIEHUNS BbICTPOrO M KaYEeCTBEHHOIO PEMOHTA MOBPEXAEHHOrO TPAHCMNOPTHOIO CPeacTaa.

B 30He mMocTosiHHOro KoHTpons BaHka Poccny ocTaHyTCH BMEHEHHbIE BUAOblI CTPAXOBaHMSA — COBMECTHO
¢ MmHodumHOM Poccnm 1 opyriumm npodunbHbIMM BEAOMCTBaMU 6yaeT npoaomkaTbes paboTa

MO YTOUHEHMIO YCTOBUIN BMEHEHHOIO CTPaxoOBaHUS B OTAE/bHbIX Chepax XO3AMCTBEHHOW AeATETbHOCTH,
B TOM UMC/IE C YYETOM cneumdUKm perynmpoBaHns U KOHTPONS OAaHHbIX BUAOB XO35IMCTBEHHOMN
[esaTenbHOCTW. B LONrocpoYHOM nepcnekTmBe 3To ByOeT CoCcO6CTBOBATb MOBbILLEHNIO OOBEPUS

K PbIHKY CTpaxoBaHus.

MpopomkumTcst paboTa Mo NoBbilWeHUI0 MHGOPMAaLIMOHHOM NPO3pavYHOCTH U pa3BUTUIO O6MeHa
uHdopMaLmen Ha cTpaxoBOM pblHKe. OCHOBHOE BHMMaHWe 6yaeT HanpaBfieHO Ha COBMECTHYIO

CO CTPaxoBLUMKaMK paboTy MO Y/yULIEeHWIO KaueCcTBa JaHHbIX B CO34aHHOM aBTOMaTU3MPOBaHHOM
nHPopMaLmoHHOM cucTeMe cTpaxoBaHus (AUC «CTpaxoBaHmes)*'. PaspabaTbiBatoTCsi HOBblE
KOHTpPOJIbHble NpoLuenypbl MO NpoBepke AOCTOBEPHOCTU AaHHbIX, BbICTPANBAIOTCH MEXBEOOMCTBEHHbIE
B3amMMopencTeus ¢ deaepasibHbIMY OpraHaMy UCMOTHUTENbHOM BACTU A1 KPOCC-MPOBEPOK
OAHHbIX M3 Pa3HbIX MCTOYHMKOB. KpoMe Toro, niaHnpyeTcs paclumMpuTb COCTaB MHPOpMaLIK,
nepenaBaeMon CTpaxoBLmKaMum onepaTopy AVNC «CTpaxoBaHMe», MHbOopMaLMen O 4OroBopax
[OB6POBOIBHOrO MEOULIMHCKOIO CTPaxoBaHUS MHOCTPaHHbIX FpaXkaaH v iy, 6e3 rpaxxaaHcTsa,

a TaKke nHterpmposaTb AUC «CTpaxoBaHMe» C rocyaapCTBeHHbIMU MHGOPMALIMOHHBIMU CUCTEMaMW,
YTO MO3BOJSIUT OPraHM30BaTb KOMIJIEKCHOE YrpaB/ieHne MUrPaLIMOHHbIMK MpoLieccamu, B TOM Yncrie
Ha aTane opopMIeHUs paspeLleHns Ha paboTy UM NaTeHTa, a B MepPCneKkT1BE YTyyllnTb KauecTBO
MEAMLIMHCKOro O6CNYXXMBaHMSA MHOCTPaHHbIX MPaXaaH 1 N, 6e3 rpaxaaHcTsa.

BaHk Poccum Takke NpoAo/IKMT paboTy Mo BHeapeHUo yTBepXaeHHbIX PHC GopMaToB 3neKTPOHHbIX
OOKYMEHTOB [/ B3aMMOOENCTBUA MEOMLIMHCKUX U CTPaXOBbIX OpraHM3aumii??, UTo No3BOIMT YNPOCTUTb
M YCKOPUTb AOKYMEHTOO60POT MeXay YKa3aHHbIMW OpraHM3aLMsaMK, @ TakKe NOBbICUTb KaueCTBO
OKa3blBaeMbIX MW YCyT.

BaHk Poccum NpofdoiknT BHeapeHUe pUCK-opueHTMpPOBaHHOro NoAXoAa K peryiMpoBaHUIo CTPaxoBOro
cekTopa. OCHOBHOM 3adadelt 6yoeT coBeplleHCTBOBaHME TpeboBaHMIM K KarnnTany CTPaxoBLMKOB

KaK C Lesblo obecrneyeHms 0OCTaTOUHOCTU KanuTana Ans 3almTbl NoTpebuTenein CTpaxoBbixX

YCNYr U CYy6bEeKTOB POCCUIMCKOM SKOHOMMKM OT PUCKOB, TaK M C LIENbO PasBUTUS MHBECTULIMOHHBIX
BO3MOXHOCTEM CTPaxXOBLUMKOB C YUYETOM TeKYLLEeM S3KOHOMUUYECKOW cpedbl. B YaCTHOCTU, B HOBbIIA

3% 3TOT NpoayKT NPEeAOCTaBASET NOTPEOUTENIO, HAPSAY C MPOrPaMMOM AONFOCPOYHOMO CTPAXOBaHWSA X3HM, BO3MOXHOCTb
VIHBECTUPOBAHWS YacTV Yr/laueHHOM CTPaxOBOM MPeMyk B BbIOpaHHbIe CTpaxoBaTesieM MHBECTVLIMOHHBIE Mali.

40 «Kak coenatb gonesoe CTpaxoBaHVe Xn3HW rnpumeekatesibHbIM /19 KITMEHTOB: peKOMeHOaLVN PEryrgropa».

4 LleHTpanmsoBaHHas c1cTeMa cbopa, aHansa 1 xpaHeH1s MHOOPMaLIMU Ha PbiHKE CTPaxOoBaHKWs C MPSiMbIM y4YacT/eM
BaHka Poccum.

42 Ha nnouwanke ®HC roToBUTCA K MPOBEASHUIO MUIOTHBIM MPOEKT B YacTu ObMeHa GOPMaTOB 3MEKTPOHHbBIX JOKYMEHTOB
Mo AOBPOBOSBHOMY MEAMLIMHCKOMY CTPaXOBaHMIKO, YUUTbIBAKOLLMI TPEGOBaHS MHGOPMALIMOHHOM 6E30MacHOCTY 1 KadyecTBa
nepenaBaeMblx JaHHbIX.


http://www.cbr.ru/press/event/?id=23279

OCHOBHble HanMpaBIeHUs Pas3BUTUSA
drHaHCOBOro pbiHka Poccurickon GepepaLim Pasnen 3. HanpaeneHust passntg
6O Ha 2026 rog v nepwion, 2027 1 2028 ropos POCCUIMCKOrO GUHAHCOBOrO PblHKa

nepvog, rniaHMpyeTcst BHegpeHue 6oree TOYHOM MOLENM OLEHKM CTPaxoBbIX PUCKOB OJ1S CTPaxoBaHUS
MHOrO, YeM CTPaxXOBaHME XU3HW, MO aHaNorMmM ¢ NoAxXonoM, BHegpeHHbiM ¢ 01.07.2025

DS CTpaxoBaHUs XM3HW. [JaHHbIN NOAX0o[n, MO3BONSET 60M1ee KaueCTBEHHO ONMpPeaenuTb BETMYMHY
TpebyeMoro KanmTtasna CTPaxoBLLMKOB W, COOTBETCTBEHHO, 60/1ee TOYHO OLEeHMBaTb UX GUHAHCOBYHO
YCTOMYMBOCTb.

3apava 7. PasBunTre MHPOPMaLIMOHHbBIX CEPBMCOB

MpUHUMNMaIbHO BaXHbIM 7151 BCEX YYaCTHUKOB PMHAHCOBOIO pbiHKa SBMSIETCS Ha/lMYue KayeCTBEHHOM,
[OCTOBEPHOI 061 epbIHOYHOW MHGOopMaLMM. [OBLILLEHMNIO MHPOPMALIMOHHOW MPO3PaYHOCTU

OyLoeT cnocobCTBOBaTb HanMumMe OOCTYMHbBIX PbIHOYHBIX MHAMKATOPOB M CTAaTUCTUYECKMX AAHHbIX,
HE3aBMCUMMOW OLIEHKM (PENTUHIOB).

ByneT nponomkeHa paboTa Mo cospaaHUIo YCIOBUM A1 NOCTPOEHUS HAaLlMOHaNIbHOM CUCTEMbI
¢M1HaHCOBbIX U TOBapHbIX MHAUKATOPOB C YCTAaHOB/IEHMEM TPeboBaHUM K paboTe opraHMsaLmn,

KOTOpble ByayT onpenensTb Takme MHOMKaTopbI. MpUHATBLIN 3aKoH*® HanpaBieH Ha co3paHune B Poccumn
Ccob6CTBEHHOW MHOPACTPYKTYpPbI 4151 GOPMUPOBaHUSA GUHAHCOBBIX M TOBAPHbIX MHAMKATOPOB B YCNIOBUSIX
yxofa 3apy6exHbIX MHPOPMALIMOHHbBIX areHTCTB. AGMUHUCTPATOPbI TaKUX MHAMKATOPOB GaKTHUYECKM
CTaHOBSTCSl CyObekTaMu cbopa 1 06paboTKM pbIHOYHBIX AaHHbIX (BUPXEBBIX Y BHEOUPXKEBDIX),

OT KOTOPbIX 3aBUCUT KauyeCTBO OMnpenenisieMoro MHAMKaTopa.

MnaHwvpyeTcs 1 Aanee passuBaTb HaLMOHalIbHYIO PeMTUHIOBYIO MHAYCTPMIO. Ha 3aKoHOOaTeIbHOM
YPOBHE M/1IaHMpyeTCs NPEaYCMOTPETb BO3MOXHOCTb MPUCBOEHUSI KPeOUTHBIM PENTUHIOBBIM areHTCTBOM
(KPA) KpeamnTHOro penTHra 6e3 pacrnpoctpaHeHnst MHGOPMaLMK O HEM HEOrPaHWUYEHHOMY Kpyry NnL,
a Takke 6e3 NpenocTaBneHnst MHGOPMaLIMM O HEM UHBIM SILLAM, KPOME ornpeaesieHHbIX JOroBOPOM

06 OCYLLECTBNEHUN PEUTUHIOBBIX AENCTBUMA (MHCTUTYT HEMYBNNYHBIX KPEOUTHBIX PEUTUHIOBY).

B uensax obecneyeHns BO3MOXHOCTM npucBoeHnsi KPA MHBECTULIMOHHBIX HEKPeAUTHbIX PEMTUHIOB
aKLUMM Ha OCHOBE CrpaBeL/IMBOM CTOMMOCTU U Psifia KAa4YeCTBEHHbIX MapaMeTpoB, B TOM YMCI1e KayecTea
KOPMOPaTVBHOIO YMNpPaBfieHUs U 3almTbl MPaB akUMOHEPOB, CGOPMUPOBaHbI MOAXOOb! K OLIEHKE
cooTBeTCTBYOWMX MeTogonorni KPA (onpeneneHbl dakTopbl (KOIMYECTBEHHDBIE M KaUeCTBEHHbIE),

Ha NpeaMeT CoaepXaHWs KOTOPbIX 6yayT NpOBEPSATbCS METOLOMOMMN PEUTUHIOB akumi*t KPA 1 oueHka
KOTOpPbIX B 0653aTENbHOM MOPSAKE OO/MKHA YUMTbIBATLCH B MHBECTULMOHHBIX HEKPEAMUTHbBIX PENTUHIax
aKLUMM KOHKPETHbIX KOMMaHWM (Ha NpyrMepax psiga opraHn3aumi). MNpy ycriewHoM 3anycke pemTUHIOB
akumm 6ypet npopaboTaH BOMPOC O BHECEHUM U3MEHEHWM B 3aKOHOLATEIbCTBO, HAaNpPaB/Ie€HHbIX

Ha MCMNONb30BaHME PENTUHIOB aKLIMA B pErynmpoBaHUM.

MnaHMpyeTCcs OCyLLECTBNATL MOHUTOPUHI B OTHOLIEHUU NpucBoeHusl ESG-pelTUHIroB*®. YKasaHHble Mepbl
OOKHbI MO3BOMNTb MHBECTOPaM TOYHEE OLiEHMBaTb pasMep NpeMmm 3a puck. Mo Mepe BblpaboTkum

43 PepepanbHbIM 3aKoH OT 13.12.2024 N2 452-03 «O6 agMUHUCTPaTOPax GMHAHCOBBIX V1 TOBapHbIX MHAMKATOPOB». B paMkax
peryMpoBaH/a YCTaHOBNEHbI TPEOOBaHWSA K OEATENBHOCT aAMUHNCTPATOPOB UHAMKATOPOB, B TOM Y/C/E K COCTaBNEHUIO
VI MPeACTaBNEHMIO OTYETHOCTU aOMUHUCTPATOPa MHOMKATOPOB, PACKPLITUIO MHOOPMAaLIW, 1 MHble TPeOOBaHWS, a Takxe
onpeneneH nepeyeHsb CBEAEHM, COOEPXKALUMXCS B PeecTpe agMVHCTPATOPOB MHOMKATOPOB, BEAEHWE KOTOPOro OyaeT
ocyllecTsndatb BaHk Poccun.

44 CMm. 3agavy 1 «PasBuTie pbiHKa KanyTanay» TeKYLEro HanpasneHys.

45 B paMKax 3Tov paboTbl B 2023 roay onyorvkoBaH AOKIa4, A1 OOWECTBEHHbBIX KOHCY/IbTaLWMM «MoaebHas MeTOAONOr s
ESG-penTHroB», a 3ateM MHdopMaLioHHoe ncbeMo barka Poccui o 30.06.2023 N2 H-02-05/46 «O pa3paboTtke
METOLOMOMMIN U MPUCBOEHNN ESG-PeNTUHIOB (DEUTVHIOB YCTOMHMBOIO PasBUTKSA)» B aApecC YHaCTHUKOB QUHAHCOBOIO PblHKa,
B KOTOPOM BaHk Poccui npeaioxmn HanpasneH s YHNGUKaLMM NOOXOA0B OLEHKM GaKTOPOB, BXOAALWIX B ESG-penTyHT.

B nanbHenwem baHk Poccumin ByaeT KOHTPONMPOBaTb CNedoBaHMe PEKOMEHAALIAM MO MPUCBOEHMIO ESG-PenTUHIOB 1 Mpw
HeOoBXOAMMOCTU OBHOBNATE MOAXOOb! C YHETOM OMbITa MCNONb30BaHKA KPA.
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MeXOyHapOOHbIX NMOOXOO0B U Pa3BUTUA MPAKTUKU yYeTa KIMMaTUYeCKNX PUCKOB BHYTPU CTPaHbl
6y,El,eT pacCcMOTpEeHa Ll,e)'IeCOO6pa3HOCTb YTOYHEHUA peKOMeHD,aLI,I/IIZ B obnacTtu yCTOlZL‘IMBOFO pPa3BUTUNA
M BHeOpeHNA COOTBETCTBYOLWEro peryimpoBaHnA.

KpoMme Toro, nepcrnekTmBbl Pa3BUTUS POCCUMCKON PENTUHIOBOM MHOYCTPUM MOTYT ObITb CBSI3aHbI
KaK C 3aMHTEPECOBAHHOCTbIO MHOCTPAHHbIX KOMMaHWM B MOSTyYEHUN KPeOUTHbIX PENTUHIOB

Mo MexayHapoaHbIM WKanaM poccuiickmnx KPA, Tak 1 € paclUMpeEHMEM UCMOSb30BaHUS KPEOUTHbIX
penTrHroB poccuimckmx KPA B perynmpoBaHuv 1 (Mnn) AeNOBOW NMPaKTUKE MHOCTPaHHbIX MapTHEPOB
(npexpe Bcero Ha npocTpaHcTBe EAIC). BaHk Poccum npogomkmT paboTy no B3aMMOAEeUCTBUIO

C ApYXeCTBEeHHbIMU CTpaHaMW B AaHHOM HarnpaB/ieHU.

ByneTt npogomkeHa paboTa Mo npuUsHaHUIO MHOCTpaHHbIX KPA, KpyTepu KOTOpbIX onpeneneHobi
BaHkoM Poccuun, onis uenewm ncrosb3oBaHUs NMPUCBaVBaAEMbIX MMM KPEAUTHbBIX PENTUHIOB

B HOPMaTMBHbIX aKTaX M MHbIX AOKyMeHTax BbaHka Poccum. MpuaHaHre MHOCTPaHHbIX KPeOUTHBIX
PEUTUHIOB PacLUMPUT BO3MOXHOCTM /11 CBOOGOOHOIO OBVXKEHUS KanuTtana 1 yCnyr Ha MexanyHapoOOoHOM
$PrHaAHCOBOM pbiHKE. [POAOMKMTCSA Takke paboTa MO B3aMMOAEMCTBUIO C APYXXeCTBEHHbIMU CTpaHaMK1
LS obecrneyeHnss MpYMEHEHUS B MX PEryNMpPOBaHUM KPEAUTHbBIX PENTUHIOB poccnickmnx KPA B YacTu
PacCLUMPEHMS MEPEYHST CTPaH, OCYLLECTB/ISIOLLMX NMPU3HAHWE KPeOUTHbIX PENTUHIOB poccunckinx KPA,

M pacluMpeHus mepuMeTpa UCMONb30BaHMUSA KPeOUTHbBIX PENTUHIOB poccuMcknx KPA B HaLMOHanbHOM
perynmpoBaHuM CTpaH, MPU3HaBLUMX KpeauTHble PENTUHIM poccumckmnx KPA.

Hanuuune pocroBepHoOM U CBOEBpPEMEHHOI CTaTUCTUKU No PUHAHCOBOMY CEKTOPY U SKOHOMUKE B LIe/OM,
KoTopasi BocTpeboBaHa Kak 6U3HeCOM, Tak M rocyaapCTBOM, Takxke Croco6CTByeT GOPMUPOBAHUIO
eaMHOro MHGOPMALIMOHHOIO NPOCTPAHCTBA A/1S BbIpabOTKM OMTUMAsIbHBIX peLleHuin. HanpasneHus:
COBEpLUEHCTBOBAaHWS CTAaTUCTUKK, popMmpyeMoit BaHkoM Poccum, ny6nvkytoTest B [NporpaMme pasBuTms

CTaTUCTUYECKON OeATeNlbHOCTM baHka Poccun. B COBPEMEHHbIX YCITOBUSAX akTyasrlbHOCTb NpuobpeTaeT
3agava pa3paboTKM CTAaTUCTUYECKOM METOAONOMMMN N GOPMUPOBAHUS CTaTUCTUYECKMX AaHHbIX
no onepaumsam c LLPA.

3apava 8. PaclwmpeHue nmHemkn pruHaHCOBbIX MHCTPYMEHTOB M MHbIX MEXaHU3MOB
d1HAHCMPOBaHUS SKOHOMUKM

OuyHaMmnuyHoe pas3BuTME MUPOBOIO U pOCCMVICKOI’O ¢MHaHCOBOFO PbiHKa, NogBieHe HOBbIX CI)VIHaHCOBbIX
NMPOLOYKTOB N YCIyT, a TakKxXe BOSpaCTaIOU.LMVI CrnpocC Ha Takme npoayKTbl N YCyrm CO CTOPOHDbI
Y4YaCTHMKOB PbiHKa O6YCJ'IOBJ'IMBaPOT HeobxooMMoCTb coBepLweHCTBOBaHNA UX perynnpoBaHUA.

B yCnoBusaX CTPYKTYPHOW TpaHCHOPMaLMM POCCUIMCKON SKOHOMUKK BO3pacTaeT posib MNdU

KaK 3¢ EKTUBHOMO MHCTPYMEHTA YMpaBeHUs pUckaMu (XeoKMpPOBaHKs). B 3ToM CBA3M Mpogo/mkKUTCS
peanu3aLumsa KOMrsiekca Mep rno passuTUIO pbiHka M®U, B ToM umcrie BoipaboTka cHanaHCUMpOBaHHbIX
YCIIOBUIA, MPU KOTOPbIX Y OTAENbHbIX YY4aCTHUKOB pbiHKa 6y0eT BO3HMKaTb 06S3aHHOCTb
LeHTPanM30BaHHOMO KIMPUHra BHEGUPXEBbLIX MMPU, paclumpeHme cnekTpa AonycTuMblx ons Non
6a3MCHbIX aKTMBOB, OrNpefeneHne npasun NpeaocTaBneHus MHbopMaLmm o MdU HanMeHee OnbITHbIM
YYaCTHMKaM pbiHKa U MHble Mepbl.

B cBS13M C MoOCTENeHHOM NepeopueHTaLmer TOproBbiX MOTOKOB Ha APY>XECTBEHHbIE CTPaHbI

TpebyeTcs pa3BUTUE pbiHKa BasltoTHbIX MPU Ha BantoTbl 3TUX CTPaH, 4J18 Yero, B CBOKO oyepenp,
HeobXoAMMO YCTaHOBMIEHME HOBbIX CBSA3EN C GUHAHCOBBIMU CUCTEMaMU (B TOM UMCIe C PErYNSITOpaMMm)
CTpaH-MapTHEPOB A3MaTCKOro permoHa, bnmxHero Boctoka, JITaTMHCKOM AMEPUKK, @ TaKKe co3gaHmne
paboTaloLEN CUCTEMBI MIaTEXEN M PaCUYETOB B BasltOTaxX OPY>KECTBEHHbIX CTPaH.


http://www.cbr.ru/Content/Document/File/117582/program_2021-2025.pdf
http://www.cbr.ru/Content/Document/File/117582/program_2021-2025.pdf
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MpopomkmMTCa passuTUe perynMpoBaHus LM$poBbIX NpaB 1 obecrneyeHne s y4aCcTHUKOB
$PUHAHCOBOIO pbiHKa AOMOSHUTESbHbBIX YCIOBUM, KOTOPble MO3BONST OM3HECY CO3aaBaTb
MHHOBaLMOHHbIE LidpOBble pelleHus ANs MPUBIEYEHNsT MHBECTULMIN, a rpaXKaaHaM NpegoCcTaBaT
BO3MOXHOCTb 6€CLIOBHO U YA0OHO MosyyaTb MHBECTULMOHHbIE YCYrv MNPy OOHOBPEMEHHOW 3alumTe
WX NpaB 1 MHTEPECOB. B uncne NpropUTETHbBIX HanpaBneHWA PasBUTUS LMGPOBBIX MpaB MiaHUpyeTCs:
- CO3[4aHMe MexaHM3Ma YrpOLEeHHON NOeHTUDUKALMU KIIMEHTOB;
- npenocTtaBieHe BO3MOXHOCTU coBepLllaTb COeslkKn C LI,VICprBbIMVI fnpaBaMn Ha OpPraHN30BaHHbIX
TOprax;
— paspaboTka 1 BHeOpeHMe M3MEHEHUI B PETrYNIMPOBaHUE A1 BbIMyCKa YTUINTaPHbIX LMPOBbIX
npaB (YLIM) B MIHPOPMALIMOHHBIX CUCTEMAX, B KOTOPbIX OCYLLECTBASETCS BbiMycK LIDA,
M pacnpocTpaHeHus Ha Takme YL TpeboBaHuM K BbIMyCKY, YY4eTY 1 obpalleHuio LIDA;
— npopaboTka BONpoca 06 YCTaHOBNEHUM MOpsiaKa HAaNorooboxeHMs onepauyn ¢ YL,

B cBA3M C CyLECTBYOLWMM 3aNpOCOM MOosib30BaTener MHPOPMAaLIMOHHBIX CUCTEM MNTAHUPYETCS
TaKXXe pacCMOTPETb BO3MOXHOCTb CO34aTb YC/I0BUS N1 JOMycka GUHAHCOBbIX MOCPEOHUKOB

Ha pblHOK LIPA. OgHMM 13 HampaBfeHUA PasBUTUS POCCUMCKOIO GUHAHCOBOIO pbiHKa MOXET
MOCNYXWUTb paboTa MO rapMOHU3ALIMN PETYIATOPHbIX MPUHLMMOB PbiHKa KIIACCUYECKUX GUHAHCOBbIX
MHCTPYMEHTOB 1 pbiHKa LIPA. Ocoboe BHUMaHWe ByaeT yoensaTbcs cnyyasMm, kacaowmmes LIDA,

HE MMEeIoLMX COMOCTaBMMbIX aHaNIOroB cpeam KracCuyeckmx GUHaAHCOBbIX MHCTPYMEHTOB. BaHk
Poccum 6yneT NnpoBoaMTb OLEHKY M OFrpaHUYeHME CUCTEMHBIX PUCKOB, CBSA3aHHbIX C pacLUMPEHNEM
mncrnonb3oBaHusa LIDA.

B cBS13M C aKTVBHbIM Pa3BUTUEM PbIHKA LIMPPOBbIX BasIkOT MIaHUPYETCS Takxke NpopaboTaTb BOMPOChI
pacLUMPEHMS BO3MOXHOCTM YYACTHMKOB PbIiHKa MO BbIMYCKY MHCTPYMEHTOB, AOXOAHOCTD (BbiNNaThbI)
Mo KOTOPbIM NMpUBSA3aHbl K LMPPOBLIM BanoTaM, M CO3aHVs NMPaBOBbIX YCIOBUI OJ1s1 «0CO60
KBanMbULMPOBaHHbIX MHBECTOPOB» («CyrNepKBasioB») MO MHBECTUPOBaHUIO B LMdpoBbie Ba/iOTbI.

B M3MEHMBLUMXCS YCIOBUSIX MOXET YCUIUTLCS posib NapTHepcKoro ¢puHaHCUMpOBaHUS Kak elle OfHOro
cnoco6a ¢puHaHCUpPOBaHUSi SKOHOMUYECKOIO Pa3BUTMUS, @ TaKKe MOBbILIEHUS 6/1aroCOCTOSIHUS HaceNeHUs.
[nsa pasBUTMUSA 3TOrO HampaBneHUs GUHAHCOBOW OeATENbHOCTU A0 CeHTaops 2028 roga NpoasieH
3KCMEPUMEHT Ha TEPPUTOPUSAX OTAENbHbIX Cy6bekToB Poccuimnckon depepaummn®. IKkCrnepmmeHT
MOMOXET OLIeHUTb MaclTabbl BOCTPEOOBAHHOCTM 3TUX PUHAHCOBBIX MHCTPYMEHTOB Y YYaCTHUKOB
PbIHKA W YBENMYUTbL OOCTYMHOCTb MOAOGHBIX YCYr O/ POCCUMCKUMX MPaXaaH, a Takke cybbekToB MCIT.
KpoMe Toro, npoBefeHMe aKCrnepMMeHTa HarnpaBieHo Ha YCTaHOBIEHME KOHTaKTOB C PpUHAHCOBbLIMU
WHCTUTYTaMU CTPaH, rae Takme prUHaHCOBbIE MHCTPYMEHTbI M MEXaHW3Mbl YXXe aKTUBHO Pa3BMBAOTCS.

Bonee akTMBHOMY pa3BUTUIO MPOEKTHOIO PUHAHCUMPOBAHWSA B CPEAHECPOYHOW NMepcrnekTmae 6yaet
CNoCcoBCTBOBaTb pacluMpeHne BO3MOXHOCTEN yYacTUsl B HEM MHCTUTYTOB pa3BuTUs. [MNpyr 3ToM
HeobxoOMMOo NpenycCMOTPeTb aBTOMaTHUYEeCK/Ee MeXaHU3Mbl foKanuTausauMm UHCTUTYTOB pa3BUTUS

(B TOM Umcne B paMKax NMoAdepXXaHUs MX CTaTyca OpraHM3aLmi rocygapCTBEHHOMO cekTopa

KaK HeOBXOOMMOro YCNoBUS /151 COXPaHEHWs1 0COBOro perynmpoBaHms No TpeboBaHMAM 6aHKOB

K HWM), @ FOCY0apCTBY - y4ecTb MOTPEOGHOCTY B TaKOM AoKanuTanmsaumm npm nnaHMpoOBaHMM pacxonoB
denepanbHoro 6ropxeTa. Tak, 9dPeKTVBHbIM MOXET CTaTb CO34aHME TPaHCMAapEHTHOrO MexaHM3Ma

TaK Ha3blBaEMOIo YTBEPXAEHHOIO KanuTana*’ MHCTUTYTOB pa3BUTUS. CXOXMMA MEXaHW3M pa3paboTaH

46 Pecnybnuka bawkopTtocTaH, Pecnybnimka TaTapcTtaH, YeueHckasa Pecnybnvika, Pecrnybnvika [darectaH.

47 VYTBEPXAEHHbI KanuTasn - YaCTb YCTaBHOMO KanuTana MHCTUTYTa Pa3BuTUs, KoTopas GopMMPYeTCs 3a CHeT cyocuamii
13 denepanbHOro BIOMKETa U MOC/EAYIOWErO BHECEHS AOMOMHNTENBHBIX MMYLLECTBEHHbIX B3HOCOB Poccuickon denepaLiim
MpY BOCTVXKEHWUU MHCTUTYTOM Pa3BUTUS TPMMTEPHbIX 3HaYEHIN 0BsI3aTeNbHbIX HOPMAaTVBOB (MoKasaTenel) GuHaHCoBOM
YCTONYMBOCTM.
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B OTHOLUEHUM FOCYOapCTBEHHOM Kopriopaumy paseuTus «BOBE.PDx». [aHHbIM OMbIT MOXET 6bITb
MCMO/Ib30BaH MNpU CO34aHNUM MEXaHM3Ma 18 OCTasIbHbIX MHCTUTYTOB Pa3BUTUS. JONONHUTENBHO
WHCTUTYTaM PasBUTUS HEOBXOOMMO YCUMUTb CpeaHEeCPOYHOE MPOrHO3MPOBaHUE KOHCOIMONPOBAHHbBIX
rnokasaTenen OesTerlbHOCTU, BKItoYas KanmTas, HopMaTyBbl GUHAHCOBOW YCTOMYMBOCTU, HE TONTbKO

0151 BbIIBIEHUSI MOTPEBHOCTU B JOKANUTaIM3aLUmMmM (MHbIX Mep rocynapCTBEHHOW MOLAEePXKKM), HO U 018
paclMpeHns OeATeNbHOCTY B NepcrnekTuBe. [prMeHeHe METOAOB CTPECC-TECTUPOBAHMS TakKKe MOXET
cnocobCcTBOBaTb 605ee YETKOMY MOHMMaHMIO MOTPEBHOCTU MHCTUTYTOB Pas3BUTUSA B KanuTare.

3apava 9. ObecneyeHne yCTOMYMBOCTU 1 PasBUTME PErYNNPOBaHUNSA GUHAHCOBDIX
opraHm3aumm

BbinosHeHre PUHAHCOBbIM PbIHKOM CBOMX GYHKLMI MO TpaHChOpMaLMmM CoepexeHnin B UHBECTULIMMA,

a TakXke ycuneHue ero ponm B GUHaHCUPOBaHUM TpaHChOPMaLMM SKOHOMUKM BO3MOXHO TOSbKO

NPV HaIM4YMM Ha pbiHKE GUHAHCOBO YCTOMUMBbIX, 340POBbIX GUHAHCOBbLIX MOCPeaHUKOB. MoaToMy BaHkK
Poccumn 1 panee 6yneT yoensTb NpUCTanibHOE BHUMaHWE COXPaAHEHUIO YCTOMYUBOCTU PUHAHCOBbIX
opraHmMsauui, a TaKxke NiaHUpyeT NPOBOAUTb AOMNONTHUTENbHYIO HACTPOMKY peryiMpoBaHusi C y4eTOM
HOBbBIX peasivi.

Co3paBas ycnoBus o1 pasBUTUS GUHAHCOBOMO pbiHKa M obecrneynBas GUHAHCOBYO CTabUITbHOCTb
Ha CUCTEMHOM ypoBHe, BaHk Poccuim yumTbiBaeT Kak obLume O51S BCeX CEKTOPOB PUHAHCOBOrO pbiHKa
TeHOEHUMN, Tak U crieumduyeckme 0ia Kaxaoro U3 HUX. DTO OnpenenseT, C OOHOM CTOPOHbI, Hannume
OCOBEHHOCTEN B PEryNIMPOBaHUM OEATENBHOCTU Pa3MYHbIX GUHAHCOBBLIX MOCPEOHMKOB, @ C APYron -
yCUeHME OBLHOCTU PErynsaTOPHbIX MOAXOAOB M 33[a4, B YaCTHOCTM TakMX, Kak MpornopLOHanbHOCTb
PErynaTopHOW Harpyskmn 1 MacluTaba AesTeNlbHOCTY GUHAHCOBBIX OpraH13aLmii, BBEAeHE CUCTEM
rapaHTUPOBaHWS, CHXKEHNE U3AEPXKEK YUACTHMKOB PbiHKAE, CO34aHMe 3aKOHOAATE bHbIX U MPaBOBbIX
YCOBUIA AN AUCTaHUMOHHBIX GOPMaTOB OBCTYXXMBaHUS, MPOHUKHOBEHMS LIMGPOBbIX MPOAYKTOB

n ycnyr. Mpu 3TOM NOCTeNeHHOe pasMblBaHME MPaHML, MeXay CeKTopamMm GUHaHCOBOIO pbiHKa

N 3NEKTPOHHOM KOMMEpPLIMK, BCe BoMee KPOCC-CeKTOPasbHbIA XapakTep OeATeNbHOCTU GUHAHCOBbIX
NMOCPEAHWNKOB, MOSIBIEHNE 3KOCUCTEM TPEBYIOT AOMOMHUTENBHOW HACTPOMKM PEryMpOBaHUS

Kak GUHAHCOBOrO pbiHKa B LIESIOM, TaK U OTAE/bHbIX BUAOB AESTENbHOCTM (MPOOYKTOB).

BaHk Poccum NpopomkmT paboTy No coBeplIeHCTBOBaHUIO NpoLeayp Aonycka*® Ha GpUHaHCOBbIN
PbIHOK, B TOM YMCII€ MO ONMTUMM3aLMM PErYNIATOPHOM Harpysku Ha GUHAHCOBbIE OpraHM3aLN

MpW NpenoCTaBNeHUM UMW MHPOPMaLMK O Ha3HaAYeHUN (OCBOBOXAEHNMN) OOMHKHOCTHDBIX JINLL,
pykoBoauTenen GprUHaHCOBbIX OpraH13aLui, 06 U3MEHEHNN CTPYKTYPbl CO6CTBEHHOCTU, Pa3BUTUM
3NEKTPOHHOIo AOKYMEHTOO60pOTa C IMLAMM, HAMEPEBAIOLMMMCA CTaTb YYaCTHUKaMM GUHAHCOBOIO
PbIHKa, rAPMOHM3aLMM NOAXOAOB MPW MPUHATUN PELLEHMIA O O0MYyCKe, B TOM YMC/e MoCcpencTBoM
YCTaHOBNEHWNS eOMHOMO MopsiaKa BO3HUKHOBEHWS MpaBa OCYLWECTBNATb AeATeNlbHOCTb Ha GUHAHCOBOM
PbIHKE.

BaHkoBckoe perynmposaHue

BaHKOBCKMIM CEKTOP BHOCUT OCHOBHOM BKNa4, B PUHAHCMPOBaHME SKOHOMKKM, 1 ero npeobnagaroLas
posib B 0603pMMOM ByayLleM CoOXpaHUTCS. MO3TOMy KpaHe BaXHO, YTO6bl 6aHKM COXpPaHAIN
$PUHAHCOBYIO YCTOMYMBOCTb WM MOTEHLMAN OIS KPEAUTOBaHUS SKOHOMUKMW. [1119 3TOro MM Heo6xoaMMo

48 3akoHoMpoeKT N2 369676-8 «O BHECEHMM 3MEHEHMIN B OTAESbHbIE 3aKOHOAATENbHbIE akTbl Poccumckom deaepaliiiig
HaxooMTCs Ha CTaaMM MOArOTOBKM K PAaCCMOTPeHMIo [ocyaapCTBeHHOW [lyMOM BO BTOPOM YTEHUM.
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MMETb OOCTaTOYHbIM 3arnac KanuTtana U TMKBUOHOCTU, X I'IpO6J'IeMHbIe aKTWBbl OO/KHbI OblTb
onpeneneHbl N COpa3MepHO 3ape3epBMpOoBaHbl, a PUCKN — OrpaHnNYeHbl N XOPOLO YyrpaBiAeMbl.

YTo6bl 6aHKM HakanMBanm B HEO6Xo0OMMOM O6beMe KanmTan Unm NMKBUAHOCTb — a 3TO OOHU

M3 KJTIOYEBBIX MOKa3aTesen, onpenensiolmx YCTOMYMBOCTb KpeauUTHbIX OpraH13aLmi B CTpecce, -
Lenecoo6pasHo CBOeBpeMeHHO CBOpauMBaTb aHTUKPU3UCHbIE Mepbl NoaAepXKU U HOpManu3oBaTb
perynupoBaHue. BaHK 0OMKHbI YMETb CMPaBSATLCA C MOTEHLMANbHbIMU Yrpo3aMm 6e3 nocabneHni,
YTO6bI MOBbLICUTb CBOW LUAHChI Ha COXpaHeHMe BusHeca.

BaHk Poccum cBepHyn BCe 3KCTPEHHbIE Mepbl MOAAEPXKKN, KOTOPbIE MOMOMM 6aHKaM LOCTOMHO MPONTH
rnocnegHuin ctpecc (B ToM uncrne B 2022 rogy - B YacTu pUKCaLmMM BaNtoTHbIX KYpPCOB, CTOMMOCTM
LIEHHbIX ByMar, mocnabnerHus no nmmmTtam OBIM14°, B 2023 rogy - B YaCTV BO3MOXHOCTU He yXyOLWaTb
OLeHKY ccya, B 2024 roay - B YacTu pacydeTa pUcKa KOHLIEHTPaLUMM B OTHOLIEHUM CaHKLIMOHHDbIX
3aeMLMKOB). M3 3HaUKMMbIX MEP COXPaHSAOTCS paccpouka Ao 2032 roga®® no pesepBMpoOBaHMIO
HeBO3MeLLaeMbIX 3a610KMPOBaHHbIX akTVBOB (H3A)® 1 CHUMXXEHHbIe HagbaBkKM K KanuTtany. MNpy 3Tom

no H3A 6aHkn yxe pesepsupytoT no 20% c koHua 2024 roga, fanee peseps OyOeT yBE/IMYMBATLCS

Ha 10% B rog, (0o 100% B 2032 roay). HapbaBku K HOpMaTVBaM 4OCTaTOYHOCTU KanuTana k 2028 rogy
BEPHYTCS MO rpaduKy K 3HauYeHusIM 3,5% - onsi CUCTEMHO 3HaYMMbIX KPeOUTHbIX opraHm3aumin (C3KO),
2.5% - pna BYI.

OpHako BaXHO He TOJIbKO BOBpeMA BbIXOOUTb U3 rnocrabneHni, HoO n Y4yuTbiBaTb B perynmposaHun

OnMbIT NPOXOXAEeHNA CTPpeCCOBbIX cwryauuﬁ, afpecyd BbidBNEeHHble YA3BUMOCTUN U PUCKN. 3TO no3BonuUT
nsbexaTtb peann3aumm pmCcKoB, KOTOpble NoTeHUMar lbHO MOryT npmBeCcTU K notepe 6aHKaMKy 3HaYVIMOW
YacCTum KannTana un, Kak cnencreme, orpaHnMynTb MX BO3MOXHOCTU MO CbVIHaHCVIpOBaHVIIO SKOHOMUKHN, Yero
Henb34a OOonyCTUTb.

K TaknM puckaM, BO-MepBbIX, OTHOCUTCHA PUCK KPeAUTHOM KOHLeHTpaLumn. KpynHble 3aeMLwmKn

He 3acTpaxoBaHbl OT YTpaTbl MATEXECNOCOBHOCTU, UTO MOXET MPUBECTU K 3HAUUTENIbHBIM YObITKaM
6aHKOB, a B cilydae ¢ C3KO - cospaTb pUckn Anst PUHAHCOBOM CTabUIbHOCTY CEKTOPA B LIENTOM.
YTOObI OrpaHNUNTb 3TW PUCKU, BaHK Poccum nnaHMpyeT NosTanHoO - B TedeHue 5 net - BBECTM HOBbIM
HopMaTmB H30%2 gniga C3KO®3, OH cTpoxe HB%* 1 H21%5, Tak Kak He yYMTbIBAET MOHUMKEHHbIE PUCK-
BEeCa M pacCYUTbIBAETCSH OT OCHOBHOIO KanuTasa, a He oT obuwero. JononmHUTENbHO NMpopabaTbiBaloTCs
CTUMYIbl O7151 CHUDKEHMS KOHLIEHTpaUMK, HanpuMep BeefeHme rnatbl B @OCB 3a MoBbIlWEHHYO, HO eLle
HE KPUTUYECKYHO KOHLEHTPaLUMIO. DTV PELUEHUS MO3BONAT pacrpenenvtb PUCKM MO CEKTOPY 1 ByayT
CNocobCTBOBaTb PasBUTUIO PbIHKOB KanuTarna.

Bo-BTOpbIX, CYWECTBYET pUCK HaKoMN/IeHUsl Ha 6anaHcax 6aHKOB Henpo¢UIbHbIX (MMMO6UIM30BaHHbIX)
aKTUBOB, KOTOPbIE HE MPUHOCAT CTabUbHbIM OOXOM, M YacTO NoABEepPXXeHb! BbICOKOMY PUCKY
obecLeHeHus. YTo6bl ero orpaHUUMTb, MO3TarNHoO, B TeueHue 5 neT, 6yaeT BBOAMTLCS

49 OTKpbITas Ba/tOTHasS MO3MLYSA.
50" VkaszaHwve Banka Poccuun ot 17.04.2025 N2 7046-V.

51 AKTMBBbI, C KOTOPbIMW 13-3a CaHKLMY B OTHOLWEHM Poccuiickon defepalivin, rpaxkaaH Poccuvickorn denepaumm
VNN POCCUMCKMX KOMMaHWY OrpaHYeHO COBEPLIEHKE onepauni 1N COENOK. Y KPeaMTHbBIX OPraH13aumii OTCYTCTBYOT
CNOCOBb! 1 MEXaHU3MbI X BO3MELLEHMS.

52 HopMaTWB KOHUEHTPALMU KPYMHbBIX KPEOAMTHBIX PUCKOB Ha OAHOIO KOHTPAareHTa (rpyrny CBSA3aHHbIX KOHTPareHToB).
5 BedeTcs MexXBEeOMCTBEHHOE B3aMMOAEMCTBIE O/19 MOArOTOBKM 3aKOHOAATEIbHbIX 3MEHEHMI.
5 HopMaTWB MakC1MasrbHOMO pasMepa PUCKa Ha OAHOMO 3aeMLLIMKA VW FPYMMY CBA3aHHBIX 3aEMLLIVKOB.

55 HopMaTuB MakCMasbHOro pa3Mepa pUcka Ha OOHOrO 3aeMLUMKa U rpynny CBA3aHHbIX 3aeMLUKOB HaHKOBCKOM rpynrbl.
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PUCK-YyBCTBUTENbHbIM MMnT (PYJ1)%®, nocne 3anycka kotoporo B 2026 rony Ype3MepHble MHBECTULMM
6aHKOB B TaKMe aKTMBbl HAYHYT BblUMTaTbCS M3 KanuTana.

MNMoMUMO 3TOro, KpyrnHenwmM 6aHkaM Heo6xoaMMO MMeTb BOSbLUKMIM 3arnac NPOYHOCTM Ha Crly4ai
CTpeccoB. 3T0 TpebyeTcs KaK A4St COXpPaHeHus obwen GMHAHCOBOM CTabUbHOCTU, TakK U OS5
pacLUMPEHMSI MOTeHLUMana KpeamToBaHus. YTobbl fydlle yuymTbiBaTb MaclTab KpynHbIX 6aHKOB

MPU oLEeHKe MX BIIUSIHUSE Ha CTabubHOCTb GUHAHCOBOIO CEKTOpa WM, COOTBETCTBEHHO, CTUMYNMPOBATL
WX HakKanaMBaTb KanmTas Copa3MepHO MPUHMMAaEMbIM pUCKaM, MpopabaTbiBatoTCS USMEHEeHUs

B MeTOAMKY>’ onpeaeneHns CUCTeMHOM 3HauUMMocTu. [1n1s C3KO nnaHmpyeTcs yCTaHOBUTb
onddepeHUmpoBaHHble Hag6aBkK. OHM ByayT BBOOMTHCSA MocTeneHHo ¢ 2028 rogas, utobbl
pacnpenenuTb Harpysky Ha KanuTas 6aHKOB BO BPEMEHM.

[opaboTka perynmpoBaHus He BCerga O3Ha4aeT y)XecToueHve. Hanprmep, B YacTu perynmpoBaHus
PUCKOB JIMKBMOHOCTU 6a3ebCKUIM HOPMaTMB KPAaTKOCPOYHOM NIMKBUOHOCTU, AENCTBOBABLUUMN

¢ 2016 ropa, SBnsieTCA M3ObITOYHO XECTKUM U HE B MOJIHOW Mepe YUMUTbIBAET HALMOHAsIbHYO
cneundwmky. Noatomy 6b1n paspaboraH HHKJ1, koTopbii oTkanMépoBaH Ha AaHHbIX POCCUMCKUX
6aHKOB 3a nocriegHUe rofabl, BK/OYas Mepuoabl CTPECC, a TaKKe MO3BOJISET YUNTbIBATb B Ka4ecTBe
BbICOKONIMKBUOHbBIX akTVBOB 60s1ee WMPOKMIA KPYr MHCTPYMEHTOB, MPUCYTCTBYIOLLMX Ha POCCUMACKOM
pbiHKe. [Nepexon Ha HOBbIM HOPMAaTMB He OTMEHSIET A/1s1 6aHKOB HEOOXOOAMMOCTW BHUMATENBHO
cnegmTb 3a CTPYKTYPOM CBOero 6anaHca. JIMkBnaHOCTb HeobxoayMa 6aHkaM, YToObl faxe

B KPU3KUCHbBIX CUTYaLMSIX OHMU MO CBOEBPEMEHHO U MOTHOCTBIO BbIMOHATL CBOW 0BA3aTeNbCTBa
nepen KpeoutopaMu 1 BKNagumMkaMm, a Takke NpoBOOUTb MAaTEXM W Mpoao/kaTb KpeamToBaHme
3KOHOMUKK. MeTogmka HHKJ1 npegnonaraeT, Yto 6aHKM A0MKHbI CAaMOCTOSTENTbHO BblAEPXXMBATD
CUNBbHBIN cneuydUUECcKMA PUCK, CBA3AHHDIM C AeATesIbHOCTbIO 6aHKa (MONOCUHKPATUYECKMIA

PUCK) UMW CpenHUIA CUCTEMHBIN cTpecc. MnaHnpyeTcs, uto C3KO nepenayT Ha Mcrnonb3oBaHMe
HHKJT po koHua 2025 ropa. NMocne BHegpeHus HHKJT 6yoeT o6HOBNEHa MeToOMKaA pacyeTa U OJist
6a3e/1bCcKOro HopMaTMBa CTPYKTYPHOM JIMKBUOHOCTM.

®rHaHCOBas YCTOMYMBOCTb BAHKOB M CEKTOPA B LIENIOM 3aBUCUT TakXKe OT TOrO, KaKMe UHCTPYMEHTbI
€CTb Y perynsiropa, YTo6bl OLlEHUTb U NOBbICUTb Ka4e€CTBO YNpaB/ieHUsl pUcCKaMu B 6aHKaXx.

CdopMupoBaTb NpeacTaBieHMe O KauecTBe YrNpaBieHUs pUckamy B OaHKe rMpu3BaHa OLEHKa ero
3KOHOMMYecKoro nosoxenms (O3M1). B nocnegHwe rogbl oencreytolwas Metogmka O30 nepecTtana 6biTb
OCHOBOW A/151 KOHCTPYKTMBHOIO OManora Mexay perynsTopoM 1 MogHaa30pHbIMKM eMy 6aHkaMuy. OHa
dpakTnyeckmn He MeHsnacb ¢ 2008 rofa, XOTst PbIHOK 3aMETHO 3BOJIOLIMOHMPOBATT, @ PUCK-MPOdUIIb
O0NbLIMHCTBA KpeOUTHbIX OpraHu3aumii CUbHO U3MeHuncs. B aTon ceasm BaHk Poccum nposoguTt
nepecMoTp noaxoaoB K O3MM%° 6aHKoB. OXmMOaeTcs, YTO HOBasi METOAMKA, KOTOpasi 3apaboTaeT

B 2027-2028 rogax, MO3BOINT TOYHEE PaHXMPOBaTb 6aHKM MO YPOBHIO PUCKa, @ B AallbHENLIEM
MoCNyXuT 6a3om ons pacyeTta andpepeHLMPOBaHHbIX CTaBOK CTPaxoBbix B3HOCOB B POCB (uem

BbllLe pUCK, TeM Bosblue nnata). MNoBbileHHbIe OTYMCNEeHUS 411 BAHKOB C MIIOXOM OLLEeHKOM 6yayT
CTUMYNMPOBATb UX Jly4lle YNpaBnaTb CBOMMU PUCKaAMU.

Mpw aTom O33N ByaeT yunTbiBaTb U pe3ynbTaTbl OPYrX HAA30PHbIX MHCTPYMeHTOB BaHka Poccuu,
pedopMa KOTOPbIX TaKXe 3ar/laHMpoBaHa Ha Grvkaniume roabl. Takon NoOXO4 COENaeT UTOFroBOe

5 [Noknag ons oBLEeCTBEHHbIX KOHCYNBTaLMNA «PYICK-UyBCTBUTENbHbIN JIMMUT A1 IMMODWIM30BaHHbIX aKTVIBOB».

57 Noknag ans obLecTBEHHbIX KOHCYNbTaLmii «HoBas KOHLEeNUMs MeToamKku onpedeneHis C3KO».

o

8 Korpa BoccTaHOBATCA ,D,el7ICTBy|OLLI,l/Ie HanbaBKM rnogaepXXaHnAa OOCTaTOYHOCTN KarTarna U 3a CMCTeMHYHO 3Ha4YMMOCTb.

59 [Noknag anst obLecTBEHHbIX KOHCYNbTaLmi «/13MeHeHMe Noaxoaa K OLeHKe 3KOHOMMYECKOrO MOMOXKEHUST OaHKOB.
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Haa30pHOE cyXaeHe 0 GUHAHCOBOM YCTOMUMBOCTU GaHKa MO-HACTOsLLEMY MHOrOPaKTOpHbIM. OHO
OyLeT yunTbiBaTb HE TOMbKO PUCK-MPOdUIIb KPeAUTHOM OpraHn3aumuy, HO U pe3yrbTaTbl ee HaA30PHOIro
cTpecc-TecTnpoBaHus (HCT), MMetowmecs y Hee MCTOUHWKM CPeaCTB Ha MOKPbITUE PUCKOB, a TakxXe
KauyeCcTBO NOAroTOBKW MMaHOB BOCCTaHOBEHUST GuMHaHCOBOM ycTonumBocTu (MBAY). Peanmsaums

3TUX HOBaLWM ByoeT CrNoCcOBCTBOBaTb Pa3BUTUIO U MOBbLILLEHNIO YCTOMUYMBOCTY BAHKOBCKOIO CEKTOPa,
B TOM umcne ByoeT CTUMyNMpoBaTb 6aHKM 6onee OTBETCTBEHHO NOOXOOUTb K YNPaBEHNIO PUCKaMU

1 GOpPMMPOBaTb LOCTAaTOUHbIN 3aMac KanuTtana v IMKBUAHOCTY Ha Crly4Yaln cTpecca.

BocTpe60BaHHbIM MHCTPYMEHTOM aHaIMTUYECKOM NoanepXKU Hapa3opHoro 6noka BaHka Poccuun
asnsetca HCT. Pe3ynbtaThl TECTUMPOBaHUS, B YaCTHOCTW, MOKa3blBatOT, HACKO/IbKO 3arac KanuTtana
CEeKTOpa B LIE/IOM OOCTaTOUEH /151 MOKPbITUS BO3MOXHbIX YObITKOB B CTpecce. BmecTte ¢ TeM

0151 6aHKOB He MPeayCMOTPEHO MaTepuarbHbIX NOCNeaCcTBUM 3a nioxme pesynbtatbl HCT,

UTO CHMKAET MX MOTMUBALMIO FOTOBUTBCS K KPpU3MCaM 3apaHee. [Mo3ToMy B HacTosee Bpems baHk
Poccum npopabaTbiBaeT KOHLEMLMIO Pa3BUTUS M UCMONb30BaHUS pedyrbtaTtoB HCT B cocTaBe
HaA30pPHOM OLLEHKW. Tak, pe3ynbTaTbl CTPECC-TECTUPOBaHMSA 6yayT BAMSTb Ha O30 (M COOTBETCTBEHHO,
onddepeHUmMpoBaHHble B3HOCb B POCB), a Takke Ha OLeHKY BHYTPEHHUMX nMpouenyp OLUEHKU
pocTaTtoyHocTm kanuTana (BMOOK) v BennumHy HagbaBky K HOpMaTMBaM A4OCTAaTOMHOCTW KanuTtana.
[o KoHLa TeKkyLero roga niaHMpyeTcs onybnmMkoBaTb AOKIa, ANs OBWEeCTBEHHbIX KOHCY BTaLMN,
rocrne Yero BMecTe ¢ 6aHKOBCKMM COOBLWECTBOM 6yayT BbipaboTaHbl ONMTUMasibHble Noaxoapbl

B perynmpoBaHum.

OpHoBpeMeHHO poHacTpausaloTcs U napameTpbl BIMOAK. BaHk Poccum nnaHMpyeT onTUMM3NpOoBaTb
$opmy cbopa MHPOopPMaLMM (COKPATUTb YMC/IO BOMPOCOB, COeNaTb YNOp Ha KOIMYECTBEHHbIE OaHHbIE),
MOLEpPHM3MPOBaTb NOAXOAbl K HAA30PHOM oLeHKe kadecTBa BIMNOLOK 1 nepecMoTpeTb MEXaHN3M
ycTaHoBeHUst Hagbasok no BMOLK. Cenvac Hapbaekm no BIMOOK ycTaHaBAMBatOTCS K GaKTUYECKUM
3HaYEHMSIM HOPMAaTMBOB AOCTAaTOYHOCTW KanuTtana 6aHKoB, YTO He BrnosnHe addEKTUBHO, MOCKObKY
OEeNCTBYET Kak «WTpad» 1 TpebyeT 6bICTPOro/OOHOMOMEHTHOIO HapaLLMBaHMS KanuTania. B HoBoM
nooxone Hapbasku no BMNOLOK 6yoyT ycTaHaBNMBaTbCA K MMHUMAsIbHBbIM 3HAYEHUSIM HOPMAaTUBOB. TaknM
obpas3oM, Hapbaeka no BIMOLOK cTaHeT NpeBEHTMBHBIM MEXAHW3MOM, HarpaB/ie€HHbIM Ha COXPaHeHue
PUHAHCOBOW YCTOMUYMBOCTU BaHKa.

Ons noebiweHus 3¢pPeKTUBHOCTU aHTUKPU3UCHOIO yrpaBrieHUs B 6aHKax 01.01.2026 scTynsT

B cuily o6HoBneHHble Tpe6oBaHus K MB®Y. bynyT netanmsnpoBaHbl TPe6OBaHNS K MHOMKATOPaM,
CTPEeCC-CLIEHapPUSIM, MEPOMPUSATUSM, @ TakXKe KX OLIEHKE M MOpPSaKY B3aMMOOENCTBUS 6aHKOB

C pPerynsitopoM B YC/IOBMSAX LLOKA.

PerynupoBaHue MMKpO$UMHAHCOBOrO pbiHKa

B 2026-2028 rogax nnaHMpyeTcsa nameHeHne KoHdurypauum pbiHka M®O, a Takxke pasButue
perynmpoBaHuns NoTpebutenbckux 3ammoB MPO, UTobbl, C OOHOM CTOPOHbI, caenaTb X 6onee
OOCTYMHBbIMW A1 HaceneHusl n busHeca, a ¢ APYron CTOPOHbI, OrPafauTb SIIOLEN OT HEKOHTPOIMPYEMOIro
pOCTa LO/ITOBOM HarpysKu.

MnaHnpyeTcs usMeHeHue KOHPUrypaumum pbiHka MPO°. PoiHOK 6yaeT pasfaenieH Ha HECKOMbKO
KaTeropui KOMMaHUM MCXOAS U3 UX CreLmanm3aumm Ha PO3HUYHOM U BU3HeC-cerMeHTax. Takas
anddepeHLmaLmsi OCHOBaHa Ha TOM, YTO MPOGUIb PUCKa KOMMaHUA U UX BK1a4, B 3aKPEAMTOBaHHOCTb

50 OCHOBHblE M3MEHEHMS OMUCaHbI B AOKN3AE ANS OOWECTBEHHbIX KOHCYNbTaLmM «[lepCrnekTUBHbIE HANPaBIeHNS Pa3BUTHS
PblHKa MYKPOMUHAHCOBbIX OpraH3aumii Ha 2025-2027 rogpl».
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rpaxKaaH CUMbHO PasfiMyaloTCs B pasHblX cerMeHTax. Micxoas ns aToro, npyaeHLmasibHble HOpMbl
6yoyT NepecMoTpeHbl. PasaeneHne y4acTHUKOB pbiHKa Ha Mpyrrbl MO3BOJIAT, C OOHOM CTOPOHDI,
cTUMynmpoBaTe MPO, KOoTopble PUHAHCUPYIOT BU3HEC U rpaxaaH Mo NMpUeEMIEMbIM CTaBKaM,

a C Opyromn - yCTaHOBWUTb 6apbepbl A5 pOCTa AOPOrMX NOTPEBUTENBCKMX 3aMMOB.

MpennonaraeTcs ycTaHOBUTb JIMMUT Ha KOJIMMECTBO OAHOBPEMEHHO AEUCTBYIOWMX Y FpaXKAaHUHa
poporunx®'3anMoB: Ha MepBOM 3Tarne - «[Ba 3aMMa B PyKu», fafee — «OOMH 3aeM B PyKM». ITO
MO3BOJSIUT UCKITIOUYUTb MPaKTUKY, korga MPO npegocTaBnsaloT YeNoOBEKY 3aeM Ha noraweHue ero
OENCTBYIOLLMX OOMTOB, BK/OYas HAUMCIEHHbIE MPOLEHTbI B TENTO HOBOIO 3aMa, B pe3ysibTaTe Yero
OO 3aeMLMKa HapacTaeT. Takke NaHupyeTCs BBECTU NepMon, OXNNaXKAeHUS MEXY Bblaayen Takmx
3aMMOB. 3TO MO3BONUT 3aeMLUMKY 6onee 064yMaHHO M B3BELIEHHO MOAOUTU K MOMYYEHUIO HOBOIO
3aMMMa, @ KOMMaHWKM He CMOTYT 3aKpPEeAMTOBbIBaTb MPaXkaaHWHa, BblAaBasi €My HOBbIM 3a€M Ha MNoralleHue
npeablayLwmx OOnros.

ELLle ogHOM Mepon MO OrpaHUYEeHUIO AOITOBOM Harpy3ky OyoeT CHUXeHUe npeaenibHOM nepennaTbl
no notpeéuTtenbckoMy 3aiMy ¢ 130 go 100%.

Bce 3T Mepbl MO3BOSAT OrPaHNYUTb PUCKM HAKOMIEHUS 3aeMLLMKAMU Ype3MEPHOM AONTOBOM Harpysku
1 NOBbICUTb YPOBEHb OOBEPUS K PbiHKY MDO.

[ns MUHUMM3aUMK PUCKOB NOSIBIIEHUST GUHAHCOBbBIX MPaMUA Mo, BUAOM CelbCKOXO3SMCTBEHHbIX
KpeomTHbIX MoTpebuTtenbckux koonepatmeoB (CKIK), ¢ yueToM onbiTa perynMpoBaHuvs npouenypbl
porycka Ha GMHAHCOBbIN PbIHOK A5t KpeouTHbIX MOTPebuTenbCckmux koornepaTneos®? BaHk Poccum
MJaHMPyeT BBECTU HOBYIO Mofesb Aonycka Ha ¢puHaHcoBbiM pbiIHOK CKIMK, a Takxe ycTaHOBUTb
TpeboBaHUs K OeN0BOM penyTaumm 1 KBanmdukaumm MxX opraHoB yrpaBieHus.

MpopomKMTCS peanusaums KOMIiekca Mep rno npoTMBOAEeMCTBUIO OHTAUH-MOLIEHHUYECTBY

B chepe pesTenbHocT MPO, B TOM UKMCne pasBUTHE CUCTEMbI MHDOPMALIMOHHOM 6e30MacHOCTM

M 3aWwWmTbl MHGOPMaLmmM B MDO, a Takxke MiaHMpyeTcsl NpopaboTka BOMpOoca Mo pacLUMpPEHMIO
Croco60oB ayTeHTUGUKaLMKM KNNEHTOB MDO ¢ MCnonb3oBaHMEM MHPOPMALIMOHHBIX CUCTEM OaHKOB

M X KOMMEPYECKUX BMOMETPUYECKMX CUCTEM. DTN Mepbl 6yayT CMOCOOCTBOBATb MOBbLILLEHUIO KAa4YeCcTBa
3aLMTbl MEPCOHAsIbHbIX AaHHbIX MPaXAaH U CHMKEHUIO PUCKOB X HEMPABOMEPHOIO UCTOb30BaHUS.

BaHk Poccum nnaHMpyeT NpoBecTy paboTy MO CO3AaHUIO U Pa3BUTUIO CaMOperyMpyeMbiX opraHM3aumn
Ha pblHKe IoM6apaoB. DTO NO3BO/INT ONTUMU3MPOBATL HAA3OPHYIO Harpy3Ky Ha pbIHOK JToM6apaoB.

PerynupoBaHue UHGpPaCTPYKTYPHbIX OpraHn3auui $UHaHCOBOIro pbiHKa

C uenblo noBblWeHUs d)VIHaHCOBOlZ YCTOIZL‘IMBOCTM M orpaHmnYyeHunsa pmcka KOHUEeHTpaunn UeHTparibHbIX
KOHTpPareHToB BaHk Poccum npooosxmn Haa3op 3a co6niogeHneM HOPpMaTUBOB UX PUCKa KOHLUEeHTpauun.
OaHHble HOPMaTWMBbl Harnpas/ieHbl Ha KOHTPO/1b 3a 0603HaYeHHbIM PUCKOM KaK B OTKPbITbIX MO3NLUNAX
Y4YaCTHMKOB KJTMPUHIa, TakK 1 B obecreyeHnmn Y4YaCTHMKOB KJIMPUHIa. B masbHenwmx nnaHax nosaTtanHoe
CHUMXEeHMne MakCMasibHO OOMyCTUMbIX 3HaYeHUN HOPMaTnBOB KOHLEHTPpaLnn LLeHTparibHbIX
KOHTpPareHToB.

81 MoTpebUTENbCKMIA 3aeM, MOHask CTOVMMOCTb MOTPEOWTENBCKOTO 3akMa Mo KOTOpoMy MpeBbiaeT 100% rofoBbIX.

52 C deBpang 2025 roga BBeAeHa HOBass Moae/b A0MYyCKa KPeanTHbIX MOTPeOUTENbCKMX KOOMEPaTUBOB Ha PbiHOK (PeaeparibHbIv
3aKkoH OT 08.08.2024 N2 254-D3 «O BHECEHVM M3MEHEeHWV B OTAENbHbIE 3aKoHOAaTebHble aKTbl Poccuiickon depepaLyins).
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PerynupoBaHue npogdeccroHanbHbIX yYaCTHUKOB PbIHKa LIeHHbIX 6yMar v yNpaBsitolmx KOMMaHWM
naeBbIX UHBECTULIMOHHbIX GOHAOB

BaHk Poccummn NpogommknT COBEPLUEHCTBOBATb perynmpoBaHmMe 1 Haa30p 3a AeATE/IbHOCTbIO
YNPaBASoLWMX KOMMaHUI, OBEPUTENbHbBIX YNPaBASIOLMX, OPOKEPOB, MHBECTULIMOHHbBIX COBETHMKOB
B Liensix obecneyeHns X YCTOMUYMBOCTU B HOBbIX YC/IOBUSIX, @ TakXXe MPOAOIKUT NPUHUMAaTb Mepb,
HanpaB/ieHHbIE Ha MOBbIWEHNE YPOBHS 3aLUMTbl MPaB M 3aKOHHbIX MHTEPEeCOB MHBECTOPOB. Kpome
Toro, baHk Poccuu nnaHupyeT npopaboTatb ¢ POCOUHMOHUTOPUHIOM BOMPOChI O NPEAOCTaBEHNN
MYPUB v ynpasnsowmm koMnaHusaMm (YK) MHBECTULMOHHBIX GOHAO0B, MaeBblX MHBECTULIMOHHbIX
POHOOB 1 HErOCYOAPCTBEHHbIX MEHCUOHHbIX doHaoB (YK (UND, MAD, HIMP) npaBa penerupoBaTtb
naeHTuPuKaumio kmeHToB gpyrmm MYPLB, YK (U®, MND, HIMND) n HIMNO, a Takke 06 ycTaHOBNEHUN
AHaNOrMYHOro MepeyYHs nnu, KotTopbiM HIMN® MoryT nopyyaTtb NpoBeaeHME NoeHTUGUKaLUMn.

BaHk Poccunm 6yneT TpaHchopMMpoBaTh TeKylMe NoAXoAbl K pacnpeaesieHUIo NOJTHOMOYMIA MeXay
BaHkoM Poccum n CPO o BompocaM perynmpoBaHis M Haa30pa 3a AeATENTbHOCTbIO MHBECTULIMOHHDBIX
coBeTHMKOB (UC). KoHTponb 3a cobntogeHrem Bcemm VMIC TpeboBaHUIM 3aKOHOOATENBCTBA MIAaHUPYETCS
nepenatb B CPO, a perynmpoBaHue gestenbHocTu MC nepeHecTn B 6a3oBble cTaHaapTbl CPO,
yTBepxaaemMble BaHkoM Poccuu, 1 BHyTpeHHMe ctaHgapTbl CPO. 3To NO3BO/UT MOBbICUTb MMOKOCTb
perynmpoBaHusi U CMECTUTb HaA30p B CTOPOHY COBMOAEHNS MPOodeCcCrMoHanbHbIX U 3TUYECKUX
CTaHOapTOB.

B 2025 rogy npwu yyactum baHka Poccumy NpUHAT 3aKOH, HanpaB/ieHHbIM riaBHbIM OOpa3oM

Ha nosbiweHne abPeKTUBHOCTU MexaHn3Ma MNMND, MHBECTULMOHHbIE Mav KOTOPbIX NpeaHa3HaueHbl
ONs KBanmMpurumMpoBaHHbIX MHBeCTOpOoB®3. B 2026-2027 ropax BaHk Poccum no ntoram o6ecyxaeHus
C yYacTHMKaMM pbiHKa Npopa6éoTaeT BONPOC pa3BUTUS peryiMpoBaHusi pO3HUYHbIX MM,

BaHk Poccum Takke nnaHnMpyeT 06HOBUTb TPe60BaHUS K OpraHM3aUumn U OCYLLECTB/IEHUIO
ynpasnsilowWmMM1M KOMNaHUSIMU BHYTPEHHEro KOHTPOA U y4YeTa 1MUY orepaLyi C MMYLECTBOM,
HaXOASAWMMCS B JOBEPUTENbHOM YMNpaBiieHUn®®, B CBA3U C CYLLECTBEHHbBIM M3MEHEHMEM
3aKoHOQAaTeNbCTBa 3a MocnegHue roabl. ByayT B TOM umcne akTyanuampoBaHbl TPe6oBaHMS K MOPSAKY
ocyulectBneHus YK yyeTa onepaumy C MMyLLECTBOM U BHYTPEHHErO KOHTPOJIS, 3aKPernsieHbl MOOXEHWS
06 opraHM3auuMm CMCTeMbI ynpaeneHus pmckamm YK.

PerynMpOBaHMe HerocyaapCrtBeHHbIX MeHCUOHHbIX d)OHJJ,OB

BaHk Poccury npooomkuT paboTy Mo coBeplieHCTBOBaHUIO perysiMpoBaHus U Hag3opa

3a pesTtenbHocTbio HIM®, KOTOpble OCYyLWEeCTBSAT AeATenbHOCTb No HIMNO, dopMmpoBaHMto
DONrocpoyHbIx coepexenun (MOC) n ob6s3aTenbHOMY NMeHCMOHHOMY cTpaxoBaHuio (OlNC). CpeacTsa,
nosepeHHble HIND, rapaHTUpyoTcst AFreHTCTBOM MO CTPaxOBaHUIO BK1aA0B U ABASIOTCS MCTOYHUKOM
[ONrOCPOYHbIX PeCcypCcoB Ha PUHAHCOBOM pPbIHKE.

Beuay Toro uto cpenctaa HIM® aBnsioTCa MCTOYHUMKOM OSIMHHBIX OeHer, Ans npepocTtasnenus HIo
[OMONHUTENBHBIX MHBECTULIMOHHBIX BO3MOXHOCTEN BHOCATCS U3MEHEHMUS], HarNpaBrieHHble Ha CHATUe
oTAeNbHbIX OFPaHUYEeHUA Ha COCTaB U CTPYKTYPY aKTUBOB, B KOTOpbie pa3MelLaloTCa CpeacTBa
NeHCUOHHbIX pe3epBoB. [1py 3TOM paclMpeHe Bo3MoxHocTen HIMND ypaBHOBeLWMBaEeTCS pa3BUTUEM

83 PepepanbHbIM 3aKoH OT 23.05.2025 N2 124-P3 «O BHECEHMW U3MEHEHWIA B OTAEMbHbIE 3aKOHOAATEbHbIE aKTbl Poccuimckom
Depepapiny.

84 CMm. 3agavy 1 «PasBuTie pbiHKa KanvTanay» TeKYLEro HanpasneHys.

% [MNepensnaHye noctaHoBneHWs MeaepanbHOM KOMUCCUM MO PbIHKY LieHHbIX ByMar oT 18.02.2004 Ne 04-5/nc. MNnaHmnpyeMbii
CpOK BCTYrieHusa B cuny - 01.01.2027.
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CTPeCC-TECTUPOBaHUS U YXXECTOUEHMEM TPpebOoBaHMI K ero pesynstataM. OXMAAETCS, YTO OCHOBHaS
YacTb U3MeHeHWn BCTYnuT B cuy 01.01.2027.

BaHk Poccum Takxxe nnaHUpyeT akTyarimsampoBaTh Tpe6oBaHUs K BHYTpeHHeMy KoHTponio HIM® B cBsisn
C CYLEeCTBEHHbIM M3MeHEeHWEM 3aKOHOAATENbCTBA 3a MOC/eaHWe rofbl, a Takxke rnosisneHvem y HIMNd
HOBOIO BMAa OeATEeNbHOCTU MO GOPMUPOBAHMIO [ONFOCPOYHBIX COEPEXEHWI.

3apava 10. KagpoBoe obecneyeHne GMHaAHCOBOW OTpac/u

B ycnoBusix CTpeMUTENIbHOM TEXHONOMMYECKOM TpaHChOPMaLM SKOHOMUKM U GUHAHCOBOMO

PbIHKa CYLLECTBEHHO BO3pacTaeT NOTPEOHOCTb B Kagpax, 06/1afatoWwmx COBPEMEHHBIMU 3HAHUSMM

M NMPaKTUYECKMMU HaBblkaMW. PaboToaaTenm NpeabspnstoT Bce 6osee BbiCOKME TPebOoBaHWS K YPOBHIO
npodeccroHanbHOM NOArOTOBKM PabOTHUKOB.

®rHaHCOBbIE OpraHn3aLMM akTVBHEE POPMUPYHOT 3arpocC K cMcTeMe 06pa3oBaHNs He TONbKO
KaK K MHCTUTYTY dyHOAMEHTaNIbHOM MOArOTOBKM, HO 1 Kak K MapTHEPY B HEMPEPbIBHOM
NnpodeccroHanbHOM PasBUTUM CMELIMATIMCTOB MO K/TKOYEBbIM HaNpaBneHUAM, KPUTUYECKM BaXKHbIM
08 YCTOMUMBOro GYHKLUMOHUPOBAHWUSA U PasBUTUS GUHAHCOBOM OTpacsu.

B oTBeT Ha NOCTaBMeHHbIN BbI30B 3afa4a Mo nosbileHUto 3¢pGeKTUBHOCTU U KayecTBa KagpoBOro
obecneyeHus ornpenerieHa B YMCe OONTOCPOUHbIX MPUOPUTETOB PasBUTUS GUHAHCOBOIO PbiHKA
Poccurickon ®Pepnepaumm®s.

BaHk Poccuy COBMECTHO C yYaCTHMKaMK pPbiHKa, MpeacTaBUTens My BegyLumx By30B, MpodeccroHanbHbIX
ob6beanHEHUIN U SKCMEePTHOro CoobLEecTBa NpopabaThiBaeT NpaKTUYECKME peLleHns B 0bacTm
MOArOTOBKM KagpoB A/ PUHAHCOBOW OTPac/v, GOPMMPYS KOMMIEKC MHULMATMB, HarpaBieHHbIX

Ha coBeplUeHCTBOBaHWEe MoAeNu NOAroToBKM KaapoB U pa3BUTHUE MEXaHU3MOB B3aMMOAEUCTBUS

BY30B M paboTofaTeniei, OTPaXaloLLMX 3anpoc 1 oXuaaHUs pabotogatener GUHaAHCOBOIO pbiHKa.

Mpw B3aMMoaencTemm ¢ MnMHobpHaykm Poccum 1 apyrimm npodusibHbIMM BEAOMCTBaMU NlaHMpyeTCs
CUHXPOHM3aLUMS MOArOTOBIEHHbIX MHULIMATVB CO CTPaTErMYeCKMMU BbiI3OBaMU, CTOSLLMMM

rnepen, cMCTeEMOM O6pa3oBaHMS, @ Takke 0BCY>XAEeHME JaNbHENILEro MX BHEOPEHNS U peannsaumm

Ha NpaKTUKe.

[ns Toro 4tTo6bl MOBBICUTb 3PPEKTUBHOCTD B3aMMOLENCTBMSA paboToaaTesNen, By30B, perynaropa

M OpraHoOB BNacTK, TakXe BefeTcs NpopaboTka BONMpoca co3paHusi o6beanHeHus pabotopaTenen, B TOM
uncne ons opMUPOBaAHMS U TPAHCSILIMN KOHCONMMOMPOBaHHOM MO3ULIMM OpraHn3aumi GMHaHCOBOM
OTPAC/IM C YYETOM CYLLECTBYIOLWMX BbI3OBOB KapOBOro obecrneyeHmst U NpruopuTeTOB permoHanibHOro
pasBUTUS.

B pamkax 3-neTHero BpeMeHHOro ropmsoHTa baHk Poccum npogonxuT:

-  COOenCTBOBaTb peanmsaumm CTpaTermyeckmnx MHULMATMB M MPOEKTOB, HarNpaBeHHbIX
Ha MOBbILLEeHWEe KayecTBa NMOArOTOBKM CreLnarMcToB 41 OpraHM3aumi GrHaHCOBOM OTpac/u;

—  YYacTBOBaTb B AEATE/IbHOCTU HALMOHANBbHOW CUCTEMDI KBaTMPUKaLMA B YaCTV Pa3BUTUS
M COBEPLUEHCTBOBAHWS KBa/IMPUKALMOHHOM CUCTEMbI PUHAHCOBOIO PbIHKA;

— pasBMBaTb COOGCTBEHHbIE O6pPA30BaTENbHbIE MHULMATUBbI, UHTErPUPYS WX B MPOrpPaMMbl BbiCLLErO
06pa3oBaHMs BY30B;

% MyHKT 9 pasgena lll CrpaTtervn passuTis GriHaHCOBOrO pbiHka Ao 2030 rofa.
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- MpOoBOOMTb UCCNEefOBaHWsS pbliHKa TPYOa W KOMIIEKCHbIN aHaIM3 MHEHWUIA OpraHM3aumii GUHaHCOBOM
OTpac/nn O KayecTse NOArOTOBKU KafpOB;

—  eXerogHo NpoBOAUTb O6CNENOBaHMSA KagpoBOM NOTPE6GHOCTM OpraHM3aumii GUHaHCOBOM chepbl
B CreumanmcTax no MHPOpPMaLIMOHHOW 6€30MacHOCTH.

3.2. 3awwuTa npaB notpebutenemn pMHaAHCOBbLIX YCNYr U UHBECTOPOB,
nosbiueHne PUHAHCOBOM AOCTYMNHOCTU ONA rpaXKaaH
u 6usHeca

ObecneyeHye 3aWmTbl NoTpedbuTenen GpUHaHCOBbIX YCIYr 1 MHBECTOPOB, NMOBbILLEeHWE X GUHAHCOBOMN
FPaMOTHOCTU SABNSIOTCS BaXHENLIMMKM HanpaBneHUsaMm gestenbHocTM BaHka Poccunn. B HacToswee
BpeMS U Ha BnvXKanLeM TPeXIIETHEM rOpPU30OHTEe paboTa B 3ToM chepe ByaeT ycuneHa B YacTm
MHBECTULIMOHHbBIX MPOAYKTOB W1 YCIYT, @ TakXKe KMOep3almTbl, YTO CBA3AHO C MPUCYTCTBUEM

Ha PUHAHCOBOM PbIHKE MUMIIMOHOB HOBbIX MHBECTOPOB, MCMOMNb3YOWMX MPENMYLLECTBEHHO
OHJaMH-KaHa bl O6CTYy>XMBaHWS.

KpoMe Toro, ¢ pacnpocTpaHeHNeEM LiMbPOBbIX TEXHOMOTMIN B GUHAHCOBOM chepe NoABMATCA HOBble
BMObl HenerasbHOW OeATeNIbHOCTU U MOLWWEHHNYecTBa. LLipokoe 1Ucronb3oBaHWe OHManH-KaHaoB

1 MOBUIbHOM CBA3W 0151 O6CTYXXMBaHMSA KIIMEHTOB MOBbIWAET CKOPOCTb M YOo6CTBO AOCTYNa

K GPUHAHCOBbLIM YCryraM, HO B TO Xe BpeMsl AenaeT rpaxaaH 6onee ys3B1MbIMU K OENCTBUAM
KMBEPMOLLEHHWKOB 1 YIrPO3aM COLIMANIbHOM MHXEHEPUM, UTO TPebyeT MOBbILWEHNS X 3aLUMLLEHHOCTM
npw NMosny4YeHn GUHaHCOBbIX YCNyr. HeneranbHasi U MpoTUBOMNpaBHast AeATENbHOCTb HE TOMbKO CO30aeT
Yrpo3bl PUHAHCOBBIX MOTEPb AJ1s FpaXaaH, HO U BpocaeT TeHb Ha [OBPOCOBECTHbIX YYaCTHUKOB,
CHWXas gosepue K G1HAHCOBOMY PbIHKY B LIESIOM.

Ocobyto 3HaUMMOCTb NpUOBpeTaeT paboTa No 0O6ECNeUYEeHMIO 3aWUTbl MPaB MHBECTOPOB Ha PbIHKE
KanmTana n MHTEPEeCcoB aKLIMOHEPOB My6nYHbIX 0bLwecTB. BaHk Poccun 6yneT yaoensaTb BHUMaHWe
obecneyeHUIo Ny6NYHBIMU KOMMAHUSIMU LO/MKHOMO YPOBHS MHPOPMALIMOHHOM MPO3paYyHOCTH

M 060CHOBAHHOCTU MPUHNUMaEMbIX KOPMOPATUBHBIX PELLEHMIA, 3aTParBatoLLMX npasa M (M) MHTEPEChI
MHBECTOPOB, B TOM UMCIIe MUHOPUTAPHbBIX aKLMOHEPOB, GOPMUPOBAHMIO MPO3PaYHON U NMpeackasyeMonm
OMBUOEHOHOM MOMUTUKM.

3apgava 1. Pa3BuTrE M aganTaums CUCTEMbI 3alLMTbl MpaB noTpedbuTenen GprUHaAHCOBbIX
YCIyr U MHBECTOPOB C YYETOM U3MEHEHWNM Ha GUHAHCOBOM PbIHKE

3awuTa npas noTpeéuTeneit GUHAHCOBbIX YCIYI U MHBECTOPOB. [1/151 Pa3BUTUS POCCUIMCKOIO
$dUHAHCOBOIO pbiHKAa BaXXHO CHOPMUPOBaTb YCTONUMBOE OOBEPUE MACCOBbIX HEKBANMPULIMPOBaHHbIX
MHBECTOPOB K PbIHKY KanuTasa Npy OgHOBPEMEHHOM OrpaHUYEHNN PUCKOB A8 TakKOW KaTeropum
MHBECTOPOB.

B cBsi3n ¢ 3TMM BaHk Poccumn peanmayet KoMnneke Mep, HarnpaBieHHbIX Ha 3alMTy PO3HUYHbIX
VMHBECTOPOB W1 COBEPLUEHCTBOBAHME MOAXOO0B K UX OOMYCKY Ha PbIHOK KanuTana B YacTu npouenyp
TECTUPOBaHUS, MPU3HAHUS NNLL KBASIMPULIMPOBAHHBIMU MHBECTOPaMM, MEPEYHS] AOCTYMHbIX TO/TbKO
KBa/IMOULMPOBaHHbIM MHBECTOPAM MHCTPYMEHTOB U psiaa ApYrmx. YXXe BCTYNUAW B CUTY M3MEHEHUS,
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YyTOUHsIOWMeE TpeboBaHUA ANS MOyYeHUs CTaTyca KBanMpULMpOBaHHOIO MHBECTOPa®’. 3TO B NMepByto
oyepeb HarnMpaBeHo Ha 3alUTY HEKBANMPULIMPOBaAHHBIX MHBECTOPOB OT PUCKOB BO3MOXHOW NOTEpU
CPencTB MNpuU BIOXEHUM MX B MPOAYKTbI U MHCTPYMEHTbI, CYTWU KOTOPbIX MHBECTOP HE MOHMMaET.

B panbHenweM BaHk Poccun 6yaeT ocylecTBASTb MOHUTOPUHI HOBOW cUCTeMbI KBannduKaLmm
MHBecTopa.

MnaHMpyeTCcs Takke coBeplUeHCTBOBaTb CUCTEMY 3aluUTbl NpaB HEKBaNIMGULIMPOBaHHbIX MHBECTOPOB

Ha MHBECTULIMOHHbIX NnaTdopmax u pboiHke LIPA o5t ycTpaHeHUss perynsTopHOro apbutpaxa

npyv NPUOBPETEHUM CXOOHbBIX MO CBOEW CYTU GUHAHCOBbBIX MHCTPYMEHTOB, @ MMEHHO:

—  YTOYHUTb MEXaHWM3M pacyeTa rofoBOro IMMUTA AN MHBECTULMM B BUAE BblOayM 3aiMOB,
NMpPenoCTaBASeMbIX HEKBaSIMPULMPOBAHHbBIMY MHBECTOPaMM Ha MHBECTULMOHHDIX nnatdopmax,

UYTO MO3BOJIUT PaCLUMPUTb MHBECTULIMOHHBIE BO3MOXHOCTW TaKUX MHBECTOPOB U YOOBNETBOPUTb
BO3pacTaloLWyin CNpocC Ha UHAHCMPOBaHME (B TOM UKMCIIE CO CTOPOHbI CyobekToB MCI);

-  MOOEPHU3MPOBATb MOAXOAbl K ONpeneneHmio JOCTYMHbIX HEKBaIMPULMPOBAHHBIM MHBECTOPaM
LIDA, B TOM umcrie ocyuectsuTb auddepeHumaumio LIGA no Tpem kaTeropmsM®® B 3aBUCMMOCTHU
OT CTeneHM NX OOCTYMHOCTU OJ1s1 Pa3HbIX TUMOB MHBECTOPOB, MO aHaNorn C PEry/IMPOBaHMEM,
NpenycMOTPEHHbIM A1 aHANOMMYHbBIX MO 3KOHOMUYECKOMY COAEPXKAaHUIO GUHAHCOBbIX
MHCTPYMEHTOB Ha PbIHKE LIeHHbIX 6yMar;

— B pelweHumn o Bbinycke LIPA npenycMoTpeTb 06SA3aHHOCTb YKasbiBaTb Ha BO3MOXHOCTb
UX NpUoBbpeTeHns KBanMdULMpoOBaHHbIMU MHBECTOPaMU;

- paspaboTaTb MEXaHM3Mbl MPOBEAEHUS TECTUPOBAHUS Ha pbiHKe LIPA aHanormyHble
COOTBETCTBYIOLWMM MEXaHW3MaM Ha pbIHKE LIeHHbIX 6yMar (0oQHOBPEMEHHO C BBeAEHWEM npoLenypbl
TECTUPOBaHMUS MPELANONaraeTCs UCKIOUNTD U3 PErypPOBaHUS IMMUTbI /151 HEKBaIMOULMPOBAHHbIX
MHBECTOPOB Ha COBEpPLUEHME CAENOK Ha pbiHKe LIDA).

KpoMe Toro, npegnonaraetcsi NponosikeHne paboTbl Mo ¢opMUPOBaHUIO eAUHOIO 3/1IeKTPOHHOro
peecTpa 1L, NpU3HaHHbIX KBasiMpuLMpoBaHHbIMU MHBECTOpaMU. BO B3aMOOENCTBUM C YyYaCTHUKaMU
pbIHKa NMaHMPYyeTCs 06CYy>XAeHME BO3MOXHOW MOLENV BeEHUsI peecTpa C MHPOpMaLIMEN O TakMx
nmuax. B kauecTBe ogHOMo 13 BO3MOXHbIX BAPMaHTOB Ha MEePBOM 3Tare paccMaTpyBaeTCs Co3faHmMe
MHPOPMaLIMOHHOM 6a3bl KBaNTMPULMPOBAHHbIX MHBECTOPOB, MOJTYUMBLUMX CTaTYC MO UTOMaM COaum
creLumanbHOro aK3ameHa.

[ns npenoTBpalleHns Hego6pPOCOBECTHbIX MPaKTMK MpY Npoaaxe GUHAHCOBbIX NMPOAYKTOB
npeanonaraeTca NnocnenoBaTe/ibHOe pacluiMpeHue cepbl NpUMeHeHUsl Ha GUHaAHCOBOM pbIHKE nepuoaa
OXJIaXAEHUS, B TEYEHME KOTOPOro NOTPebUTENb CMOXET OTKa3aTbCs OT COOTBETCTBYIOLLEro 4OroBOpa
M BEPHYTb YyrjlayeHHble OeHeXHble cpedcTBa (Hanpumep, goporme 3anMol MPOS9),

CoxpaHsieTcs akTya/lbHOCTb 3a4auM No o6ecrneyeHmIo KaueCTBEHHOIO N CBOEBPEMEHHOIO
MHPOPMMPOBaHMA NOTPEBUTENS O CBOMCTBAX M pUcKax GUHAHCOBbIX MPOoayKTOB. [naHupyeTcs

57 KOHKpeTU3MpOBaHbl TPEOOBaHWS, KOTOPbIM AOMKHbI COOTBETCTBOBATb GU3MYECKME W IopUAMYECKME LA 415 MPU3HaHMS
VX KBaMMOULPOBaHHbBIMM MHBECTOPaMU, YTOUHEH MOPSOO0K MPKV3HAaHUS NLa KBanOULPOBaHHBIM MHBECTOPOM
¥ MOPSAOK BEAEHVS peecTpa KBaNMOULMPOBaHHbIX MHBECTOPOB. B UaCTHOCTW, C LIe/bIO MOBbLILLEHMS POV OMbITa U 3HaHKM
npY NONYyYeHW CTaTyca KBanMOULIMPOBaHHOMO MHBECTOPA YBENMYEH VIMYLLECTBEHHbIM KPUTEPUIA, BBEAEHA KOMOUHALWISA
VIMYLLIECTBEHHOIO KPUTEPUS C APYrUMU KPUTEPUSAMU (YCIIOXKHEHHDBIM TECTUPOBAHMEM, OOPa30BaHMEM UM YUYEHOW CTEMEHDIO)
(YkazaHme baHka Poccum ot 21.05.2025 N2 7060-V).

68 LIDA, KOTOpble MOTYT MPUOBPETATECA UCKIOUMTENBHO KBaNMOULMPOBaHHBIMYM MHBECTOPaMM; LIDA, KoTopble MoryT
MPUOBPETATECA HEKBATMOULIMPOBaHHbBIMI MHBECTOPaMK B paMKax onpeaeneHHoro BaHkoM Poccun ninmiTa; LIDA, KoTopble
MOTYT MPUOBPETATECA HEKBANMDULIMPOBAHHBIMY MHBECTOPaMK 63 OrpaHYeH A,

%9 CM. nogpaznen «PerynmpoBaHme MUKPODHAHCOBOrO pbiHKa» 3adaqn 9 «ObecneyeHrie YCTOMYVBOCTM 1 pasBuTmeE
pEryNMPOBaHKS GUMHAHCOBBIX OpraHM3aumiiy HanpasneHys 3.1 «CozaaHre YCNoBMM AN YCUAEHUS POV GYHAHCOBOrO PbiHKa
B GVHAHCKMPOBaHVIM TPaHCHOPMALIMM SKOHOMKIKM MPW COXPaHEHWM YCTOMYMBOCTM GHAHCOBOIO CEKTOPay.
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3akoHofaTeslbHoe HapeneHue BaHka Poccuu NOIHOMOUMSIMU MO YCTaHOBJIEHUIO TPe60BaHUI K cOCTaBy
nHdopmMaLmm, noasiexallen packpbiTUIO KpeAUTHbIMA OpraHU3aUusaMmn U HeKpeaUTHbIMU GPUHAHCOBBIMU
opraH1M3aLMsMM B MeCTaxX oKasaHus YCIyr, a Takke Ha odpuLMarnbHbIX CanTax B ceTy MIHTEepHET, B Liensx
O3HaKOMJIeHUs C HeW noTpebuTener GUHaAHCOBbLIX YCyr’C. [JONOAHUTENbHO O YCUEHUS 3aLLmThl
npaB 1 MHPOPMUPOBAHHOCTK MOTPebUTENen BaHKOBCKUX YCNYr MPOBOANTCS paboTa Mo NpUHATUIO
CTaHOAPTOB AEeATENIbHOCTU KPEAMTHbBIX OpraHM3aumi B paMkax cos3gaHHoro KommTeTa no ctaHgapTaM.

BaHk Poccum nnaHMpyeT TakKe OLeHUTb MOoTeHLMas CTaHaapTM3aumMm Haubonee MaccoBbIX

6aHKOBCKUX PUHAHCOBbIX NPOAYKTOB (TakMX KaK KpeauTbl, BKI1adbl), HE OrpaHn4MBasi BO3MOXHOCTb
MPeLIOXeHMs NobbiX MPOAYKTOB B paMKax AeMCTBYIOWEro NMpaBoBOro noss. BaxHoW 3agaven sensetcs
MUNOTUPOBaHME KOHLEMLIMM MPO3PaYHbIX CTAaHOAPTHBIX GUHAHCOBBIX MPOAYKTOB A1 MaCCOBOIO
NnoTpeduUTens, He CoOepPXKaLlUMX CKPbITbIX MU CITIOXHDBIX YCITOBUM, BIUSIOLLMX Ha pe3ysibTaT, @ Takke
MOBbILLEHME OCO3HAHHOCTU MpPW BbiGope GUHAHCOBbIX MPOOYKTOB.

B uensx 6onee 6biIcTporo 1 adhdEKTUBHOIO yperympoBaHust pasHoriiacuim Mexay notpeémutensmm

M GUHAHCOBLIMW OpraHM3aUmaMM ByOeT NPOAO/IKEHa paboTa Mo COBEPLLIEHCTBOBaHUIO MEXAHN3MOB
[ocynebHoro paspelleHnst CopoB 1 BHEAPEHUIO MeauaTUBHbBIX TEXHONOrMIA Ha GUHAHCOBOM pbIHKE.
Tak, O/19 OKa3aHWs NMOMOLLM 3aeMLUMKAM, UMEIOLWMM KpeauTbl B HECKOMbKMX BaHKaxX M UCMbITbIBAOLLMM
BPEMEHHbIe CITOXHOCTU C MX 06CnyXumBaHMeM, BaHk Poccumn pekoMeHaoBan”' KpeamMTHbIM OpraHM3aLmam
PYKOBOACTBOBATLCS B CBOEW AesTelbHOCTM CTaHOapTOM KOMIM/IEKCHOMO yperyiMpoBaHus
3a40/mkeHHOCTU. BMecTe ¢ TeM ons 6onee adpdekTUBHOIO NPUMEHEHKSI KOMIMIEKCHOIO YperynmpoBaHUs
3a0/KEHHOCTM U OXBaTa BCEX KPeOMTOPOB 3Ta NpoLeaypa SO/MKHA ObiTb 06si3aTerIbHOM

M 3aKpernsieHHOW Ha 3aKOHOOATEIbHOM YPOBHE. B CBSI3V C 3TMM B HacTosiLLee BpeMsi Npu y4acTum

BaHka Poccumn 1 Cny>6bl GUHAHCOBOIO YNOHOMOYEHHORO MOArOTOBMEHbl 3aKOHOAATE bHbIe
M3MEHeHWs], yCTaHaBNMBaIOLLME KOMIJIEKCHOE YperynMpoBaHue 3af0/HKeHHOCTHU B Ka4ecTBe eANHOro
obsi3aTenbHOro aocyae6Horo nopsaka yperynmpoBaHusi COPOB MeXy KpeouTtopaMu 1 3aeMLimMKamMm -
PU3nYECKMMU NTNLLAMM C BOBMOXHOCTbBIO YYacTMsi B yKa3aHHOM npoLeaype (Ha oTaesibHbIX ee aTanax)
YMOSTHOMOYEHHOrO MO NpaBaM noTpebuTenen GUHAHCOBbBIX YCITYT.

B cBS3K € TeM UTO cpeam notpedbutener GrUHaHCOBbLIX YC/yr ObICTPbIMM TEMMAMM PacTeT CnpocC

Ha YCTyrn MoTpeobmUTENbCKOW PaCCPOUKM, pa3paboTaHO 3aKOHOAATEIbHOE perymMpoBaHmMe

[AHHOMO CerMeHTa pblHKa B LIENSIX OOMONHUTENIbHOM 3alUMThl FpaXxaaH OT 3aKpeaAMTOBaHHOCTM 2,
OnpeneneHbl YyCNoBUS OCYLLECTBEHNS AeATENbHOCTY OMNepaTOpPOB CEPBUCA’S, yCTaHOBIEHbI MpaBMia
MHGOPMMPOBAHMS O NPaBax W rapPaHTUAX, aHaTIOMMYHbBIX NPEeQYCMOTPEHHbIM B 3aKOHOAATE/IbCTBE

O NOTPEBUTENBCKOM KpeamTe (3anMe), 418 rpaXaaH, NprobpeTatolmx ToBapbl (paboTbl, yCiyry,
pes3ynbTaTbl MHTENNEKTYaNbHOM OeATeNbHOCTU) C UCMOSIb30BaHMEM CEPBUCOB PACCPOUKM, KOTOPbIe
HarpaB/feHbl Ha NOBbILWEHWE NPO3PaYHOCTM PbiHKa PUHAHCOBbLIX YCITYT, COXpaHeHe GUHAHCOBOM
CTabUNbHOCTU M NMPOTUBOAENCTBME PACTIPOCTPAHEHMIO TEHEBBIX GUHAHCOBbIX YCNyr. Bo ncnonHeHmne

70 MpoekT denepanbHoro 3akoHa «O BHECEHVIN UBMEHEHWIN B CTaTbio 5 deaepanbHOro 3akoHa «O HaUMOHaIbHOW MIaTeXHOM
crcTeMe» 1 CTaTbio 5 DenepasnbHOro 3akoHa «O MOTPEBUTENBCKOM KpeayTe (3aiMe)y.

71 MHbopmaLmoHHoe nMcbMo BaHka Poccumn ot 24.04.2023 N2 MH-03-59/31 «O CraHgapTe 3alUyTbl MPaB W MHTEPECOB
33eMLLUVIKOB — GU3MUECKIMX ML, MPU YPerynMpOBaHY 330/KEHHOCTU MO KPEAWTHbIM AOrOBOPaM, 3aK/IKOYEHHbIM B LIENSX,
He CBS3aHHbIX C OCYLLECTBAEHMEM MPEaNPYHVMATENBCKOM AeaTeNbHOCTM». B HacToswee Bpemst CTaHAapTOM PYKOBOACTBYHOTCS
B CBOEW AesTeNbHOCTY 22 GMHaHCOBbIE OPraHK3aLmm, B TOM ymcie 6aHK, MPO 1 KONIEKTOPCKME OpraH3aLmm,
UTO CBMAETENBCTBYET O BOCTPEOOBaHHOCTY AaHHOIO MEXaHM3Ma Y YYaCTHIMKOB PbiHKa AaXe B YCIOBKAX, KOrAa OH HOCUT
peKOMeHAaTeNbHbIV XapakTep.

72 PepepanbHbiv 3akoH OT 31.07.2025 N2 283-D3 «O aeaTenbHOCTV Mo NPeaOCTaBNeHMO CEPBIMCA PACCPOUKINY».

73 OnepaTop CcepBKCa PaCcCPOYKM o69|3\/eTc9| MCNOJTHNTb NopyYeHMe Mosib30BaTesA Mo orviaTe LUeHbl 40roBopa,
npenycMaTpmBaroLero I'IDMO6D6T€HI/I€ YKa3aHHOro rnoJib3oBaTtesiem obbekTa PacCpOUYK, a NoJIb3oBaTe/1b O6ﬂ3yeTC9|
BO3MEeCTNTb N3OEPXKI OnepaTtopa cepBliCa PacCPOYKM Ha NCrOoJIHeHWE Takoro rnopy4eHns.
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MPUHATOrO 3aKoHa ByaeT chopMMpoBaHa HeobxoamMMasa HopMaTKBHasA 6a3a, B TOM uuMc/ie
yCTaHaBAMBatoLLas Nopsaaok BHeceHWs BaHkoM Poccun cBegeHuin o iopuamnyeckoM fmLe B peecTp
OrepaTopoB CEPBUCA PACCPOUKM, UCKITIOUEHMS TaKMX CBEAEHUA U3 PEECTPa, @ Takke NopsaoK
npuMeHeHua BaHkoM Poccumn Mep K onepaTopaM cepBuca paccpoukin. [anbHelliee pa3suTue
perynupoBaHusl AedTeNIbHOCTH MO NPeAoCTaB/IEHUIO CEPBUCA PACCPOUKM BO3MOXHO C YYETOM
TEHOEHUMIN B pa3BUTUM PbIHKA, @ TakXe Auarnora C ero y4yacTHMKaMU U opraHaMm rocyaapCTBEHHOM
BMacTU.

MnaHMpyeTcs Takke NpopaboTaTh BOMNPOC BHECEHUS OOMOSHUTESbHBIX 3aKOHOOATENbHBIX M3MEHEHUI
C Lenbio obecrneyeHns Haaexallero YpOBHS 3alMTbl MpaB rpaXaaH, MpuobpeTalowmx Xube

B paccpouKy (OCO6EHHO YUYMTbIBas, YTO B JAHHOM Crlyyae peyb MAET 06 OTHOCUTENbHO KPYMHbIX
cyMMax). Paccpoyka BO MHOFOM CXOXa C MMOTEYHbIM KPEAMTOM, €€ LMPOKOE pacrnpoCTpaHeHe
MOXET MPUBOONTD K CKPbITOMY YBETMUYEHWIO AONTOBOW HArpy3Kkuy rpaxaaH, a Takke K CHUKEHUIO
YPOBHS 33Tl MPaB U rapaHTUiA 1S rpaXaaH B CPaBHEHUM C NPenyCMOTPEHHBIMU Ha PbIHKE
NoTPeBUTENBCKOro KpeamToBaHUS.

B uensx 3awmTbl MpaB BKIAaAUMKOB TakxXe 6y,u,eT npopa60TaHa BO3MOXHOCTb CTpaxoBaHUA
S/IEKTPOHHbIX AeHEeXHbIX CpeacCTB rpaXxpaaH, pacnopsi>keHue KOTopbiMA OCYLUECTB/IAETCA
C uUcnosib3oBaHneM I'IepCOHMdJMLIMpOBaHHbIX S/IEKTPOHHbIX CpeAcCTB rnjartexa.

PasBuTMe NoBeaeHUYecKoro Haa3opa. baHk Poccum NpogoikmMT co3naBaTb CTUMY/bl A1 MOBbILLEHMS
K/TMEHTOOPUEHTUPOBAHHOCTY MOCTABLIMKOB GUHAHCOBbIX YC/TYr C YUETOM TpeHaa Ha pa3BuTie
OMNCTaAHUMOHHDBIX KaHaNOB KOMMYHUKaLUMK C KNMeHTaMn’4, Heqo6pocoBeCTHbIE MPaKTUKM CO34atoT
HeornpaBaaHHble Bbirodbl A1 HapYyLMTENen U BNEKYT PasHOro poga pUckmn B 3aBUCMMOCTU OT TOrO,

B Kakon chepe NpousoLLIv HapyLLEHUS, a [TIaBHOE — OHWM HECYT Yrpo3y YCTOMUYMBOCTU GUHAHCOBOIro
pbiHKa B LIEe/TOM. Y MoTpebuTens, KOTOpbIX NOCTpadan oT HedoBbpOCOBECTHbIX AENCTBUIN, MOXET
chOPMUPOBATLCS HE TONBKO Pa3oyapoBaHMe B onpeaeneHHbIX GUHAHCOBbBIX MPOAYKTax 1 yciyrax,

HO M COMHEHUS B JOBPOCOBECTHOCTU AENCTBUIN BCEX YYAaCTHUKOB PUHAHCOBOIO pbiHKA. DTO NPUBOAUT
K rMoTepe notpebutens, OpMUPOBaHNN HEMGTUBHOIO BOCMPUSATUS YUYACTHUKOB PbiHKA B LIESIOM,
OOMOSHUTENBbHBIM M3OepXXKaM Mpy NpensioxeHU GUHAHCOBbIX MPOAYKTOB M1 YCIYr 406pOCOBECTHBIMM
YYaCTHMKaMM pbiHKa. B cBA3K ¢ 3TWM 6yaeT npopaboTaH BOMPOC O HEO6XOAMMOCTU BBEAEHMS
COpa3MepHOro HakasaHWs 3a HeOOBPOCOBECTHbIE MPAKTUKM B Pa3HbIX CEKTOPaX GUHAHCOBOIO PbIHKA.

MpomomKMTCA pasBUTUE MHCTPYMEHTOB NoBeAeHYeCcKoro Hag3opa:

— COBEpLUEHCTBOBAHME CYLLECTBYIOLLMX MEXAHWU3MOB BbISIBNIEHWNS 1 MPECEYEeHUsT HapYLLEHWI
3aKoHOAAaTeNbCTBa M HEAOOPOCOBECTHbBIX MPAKTUK B LIENSAX MUHUMM3aLMU MO0 MCKIIOYEeHUs
MOBTOPHbIX HapPYLUEHWI;

- apanTaumsi MHCTPYMEHTOB Haa30pa K HOBbIM NpopykTaMm (Hanpumep, OCXK, coumanbHbiv cueT/BKNag,
pPaccpouyKa).

Mpn aTOM B pOKyCe NPEBEHTUBHOIO NMOBEAEHYECKOro Haa3opa byayT HaXOOUTLCS T€ CerMeHTbl
PbIHKa, FOe Hanbonee BepOSTHa peanm3aLums NOBbILLEHHbIX PUCKOB AJ1st MoTpebuTenein. B ocTanbHbIxX
cnyyasix BaHk Poccum 6yneTt nonaratbCs Ha MPUMEHeHWe Mep, Mpexae BCero B BMae WTpados,
KOTOpPbIE MIaHUPYETCS MHOMOKPATHO MOBbLICUTb, YTOObI caenaTh AOMNYLWEHNE HapyLLUEHNA

B OTHOLUEHUM NOTpebuTenen GUHaHCOBbBIX YCIYr SKOHOMUYECKN HEBbIrOOHbIM. B HacTosiLee

74 MeToomyeckme pekomMeHaaumm baHka Poccum o1 27.12.2024 Ne 22-MP no npenoCTaBneHuio NoTpebunTensM GUHaHCOBbIX
MPOAYKTOB (AOMOMHUTENBHbBIX YCIYT) B OVNCTaHLMOHHbBIX KaHanax.
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BpeMsi Npu yyactum baHka Poccum Begetcst paboTta Haf, 3aKkoHOLATENbHbIMY M3MEHEHNAMMNS,
npenycMaTpmBaloLLMMM NOBbILIEHUEe MaTepuasibHOW OTBETCTBEHHOCTU KpeAUTHbIX OpraHu3aumin

3a HapyLUeHUs1 3aKOHOAaTeNIbCTBa, CBA3aHHbIE C He[OBPOCOBECTHbLIMM MPOAAXaMW, HEHALAIEXALLMM
nHPopMMpoBaHMeM/BBEOEHMEM B 3aby>XAEHME, HaBA3bIBAHWEM OOMONHUTENBHbIX YCNYTr U OpYryMA
HenpueMIEMbIMU NPaKTUKaMK B OTHOLLEHUM NOTpebuTenen GMHaHCOBbLIX YCIyr, 4O YPOBHS,
COMOCTaBMMOIO C pa3MepoM WTpada 3a HapylweHus B obnactu MNOL/PDT76. Kpome Toro, 6yaet
npopaboTaH BOMPOC YCTaHOBEHMS! MEPCOHaNIbHOM OTBETCTBEHHOCTM PYKOBOOUTENEN KPeaUTHbIX
OpraHmM3aumi 3a HapyLleHUs MpaB NoTpedbuTenen GUHaAHCOBbIX YCITyr.

B Lensix NoBbIlWEHNS KIIMEHTOLEHTPUYHOCTU AeATENbHOCTY GUHAHCOBOroO pbiHKa BaHk Poccumn

6yneT crnocobcTBOBaTH BHeApeHUto NMpuHUMNOB ynpasneHus ¢uHaHCOBbIM NpoaykToM (Product
Governance), 3aKperieHHbIX B METOOMYECKMX PEKOMEHOALMSX”’, Yyepes CTaHOapTbl AeATeNbHOCTU
HeKpeaUTHbIX PUHAHCOBBIX OpraHM3aLMi M KpeaUTHbIX opraH13aumii. Mpr 3ToM MeToauyeckme
PEKOMEROALIMM SBNSIOTCS BEPXHEYPOBHEBbBIM [OKYMEHTOM, KOTOPbIA YCTaHAB/IMBAET O6LUMe Noaxoapl
K pa3paboTke 1 peanmsaumm GrHaAHCOBbIX MPOLAYKTOB M He 3aTparMBaeT BOMPOCOB OnepaLyoHHOMN
DeaTeNbHOCTU PUHAHCOBBIX OpraHu3aumi. baHk Poccuy NpoaomknT CTUMYIMPOBaTb pasBUTHE
CUCTEMHOIO NOAX0oA4a K YrpaBieHntio GUHAHCOBBIMKM NMPOLYKTaMW, KOTOPbIN NMO3BONUT pa3pabaTbiBaTb
NPOLYKTbl, COOTBETCTBYIOLLME OXMAAHUSM MOTpebuTenemn, o6ecnedmT Nx NPo3pPadHOCTb MU NMOHATHOCTb
Ons noTpebuTens.

BaHk Poccum Takxke npoaOIXUT UCMNOJ1Ib30BaTb MHCTPYMEHT noBeAeHYecKom 3KCnepTm3bl B OTHOLWEHUN
perynatopHbIX HOPM, CBA3aHHbIX C Tpe6OBaHMF|MI/1 K d)OpMe, cooepXxXaHuio U nopaaky noseneHus
I/lHq)OpMaLI,MM O CbVIHaHCOBbIX npoaOyKTaxX, a TakKxe K nopanky B3aMMOOENCTBUS NOCTaBLLMKOB npoaykKToB
C KNIMeHTaMW.

B uensx ynyJleHns kayecTtsa B3aMMoaencTems 6aHkoB U HPO ¢ noTpedbutensmm npu peanmsaumm
PUHAHCOBbIX YCNYr U MOBbIWEHWNS YOOBNETBOPEHHOCTU FpaXaaH ycayraMmm GMHaAHCOBOIO pbiHKa
BaHk Poccry npoBoauT nccnepoBaHus nopsigka peannsaumm npopeccroHabHbIM1 KpeamTopamm
$urHaHcoBbIX ycnyr. [1ns atoro BaHk Poccum npoBoauT passivyHble Onpochl NoTpedbuTenen,
MPVBIIEKaeT K MEPOMPUSTUSM MO BbISIBIEHMIO HEAOOPOCOBECTHbBIX MPAKTUK Ha PbIHKE OOLLECTBEHHbIE
opraHmMsaumm, NyénmkyeT Ha CBOeM OPULIMAIIbBHOM CanlTe pa3bsCHEHUS, BOMPOChI-OTBETbI, YTOObI
[OBECTM 0O MOAHAA30PHbIX OpraHu3aumi no3vumm baHka Poccmm mo pasnnyHbiM BOMpOCaM,

a Takxe MHPOPMaLIMIO O HeJOBPOCOBECTHbIX U JTyULIMX NPaKTUKaX, BbIIBNIEHHbIX B XOAE HaA30pPHOM
neaTenbHOCTU.

Kpome Toro, baHk Poccum nnaHNpyeT pa3BmMBaTb NMPakTMKy MOHUTOPUHIra ciegoBaHuUsa noaHaa30pPHbIX
opral-maauuﬁ peKoMeHpauuaMm, KacarolmMmcs 3alumTbl Npas nOTpeGMTeneﬁ ¢MHaHCOBbIX yenyr,
npuHMMaemMbiM BaHKOM Poccrm caMOCTOSTENIbHO UM COBMECTHO C d)eﬂ,epa}'leblMM opraHamm
MCMOSTHUTENIbHOW BlacTu.

75 TpoekT denepanbHoro 3akoHa N2 959011-8 «O BHeCeHW M3MeHeHM B CTaTbto 74 ®eaepanbHoro 3akoHa «O LieHTpabHOM
HaHke Poccumckon @enepaumm (baHke Poccrmn)» (B 4aCTu M3MeHeHst pa3Mepa LWTpadoB, MPUMEHSIEMbIX K KPEeAMTHbIM
OpraH/3aLyIaM 3a HapyLlweHyie Npae NoTpebuTenet GUHaAHCOBbBIX YCITyr) MPUHST B MepBoM yTeHun 15.07.2025.

76 ®epgepanbHbIv 3akoH oT 07.08.2001 N2 115-D3 «O NpoTMBOAENCTBIM Neranmaay (OTMbIBaHMIO) AOXOA0B, MOYy4YeHHbIX
MPEeCTYMHbIM MyTeM, U GUHAHCKPOBAHWIO TEPPOPU3MAX.

77 MeToaymyeckme pekoMeHdaLmm baHka Poccum o1 27122023 N2 19-MP no yrnpasneHmio GrHaHCOBbIM MPOAYKTOM.
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3apava 2. ObecneyeHme 3awmTbl OT NPOTUBOMNPABHbIX AEAHUA HA GMHAHCOBOM pPbiHKE

BaHk Poccmy cCoOBMECTHO C yYacTHMKaMM GUHAHCOBOIO pbiHKA MPOOOIIKUT peann3anmio MeporpUsTUiA
Mo 3awmTe NpaB noTpebuTenen GUHaAHCOBbLIX YCNYr 1 MOBbILLEHMIO YPOBHS JOBEpPUs K LPPOBbIM
TEXHOMOMMSM B paMKax MPUHSITbIX 3aKOHOAATEbHbIX MHULMATMB. [1S 3TOro perynstop B TOM

yKcCe BbISIBNSET HeeranbHbIX MOCTaBLWMKOB GUHAHCOBbLIX YCYT W MPeaynpexnaeT notpebutenen

06 OMacHOCTY B3aMMOLEMNCTBUSA C HAMUK, @ TaKXKe NPOTUBOLENCTBYET COBEPLUEHMIO OMnepaLumi

6e3 [OBPOBONIBLHOIrO COMNAcKs KIIMEHTOB, B TOM YMCIe COBEPLUEHHbIX B pe3y/ibTaTe NpUMEHEHNS Mep
COLMANbHOW MHXEeHepum.

Yxe OeNCTBYET MEXaHW3M YCTaHOBEHUS MPaXOaHMHOM B CBOEW KPeaMUTHOM NCTOPUK 3arpeTa

Ha Bblga4vy eMy KpeauTa (3anMma) U NpugaHne topUoMYeckom 3HaUMMOCTM TakoM MHPOopMaLUM (MEXaHM3M
YCTaHOB/IEHUS MPaXKAaHWMHOM CaMO3arpeTa), a Takxke BBEAEHbI MEPUOL OXIaXOEHUNS AN MONYyYEHUS
OEHEXHbIX CPeaCTB KITMEHTOM M CEPBUC «BTOPOW PYKU» ANS MOATBEPXKOEHUS MEPEBOAOB AEHEXHbIX
CPeOCTB TPETbMM NnLam’e,

[ns Toro 4To6bl 06ECMEUNTb BO3MOXHOCTb KPEAUTOPOB OCYLLECTB/IATL OMNepaTUBHbIE
aHTUdpPOL-MePONPUSTUS (MEPOMPUSTUS MO BbISBIIEHWUIO M MPEAOTBPALLEHNIO MOLIEHHNYECKMX
ornepauui) 1 NPOTUBOLAENCTBUS 3aKJ/TIOUEHMIO OMOBOPOB NOTPEBUTENBCKOro 3arMa (KpeamTta)

6e3 0o6POBONBHOIO CornacKs rpaxxaaHyHa, 3aKoHOAAaTeNbHO’® 3aKperyieH MexaHU3M onepaTUBHOIoO
obMeHa KpeguTHOM H$OpMaLMen B OTHOLLEHWM B3aUMOLAENCTBUS rpaxaaH ¢ GHaHCOBbIMU
OopraHmM3aumsaMm B LIeNsIX MosTyYeHnst 3aeMHOro GUHaAHCUPOBaHUS B peXrMe BpeMeHU, 65TIM3KOM

K peasibHOMy, MOCPeaCTBOM MCMO/b30BaHUS MHGPACTPYKTYpPbl 610pO KpeaUTHbIX UCTopuM. Peanmsaums
YKa3aHHOro MexaHM3Ma CTaHeT BO3MOXHOWM Mocne co34aHns Heob6XxoaMMom HOPMaTMBHO-MNPaBOBOM
6a3bl U OCYLLECTBNEHWNS OPraHN3aLMOHHO-TEXHUYECKMX MEPOMPUATUI.

JanbHenwas paboTa No NpOTUBOAENCTBUIO MOLIEHHUYECKMM CXeMaM MO XULLEHUIO AieHEeXHbIX CPeAcTB

C Ucrnonb3oBaHMeM METOA0B COLMaNIbHOW MHXEHepUM BKJTOUAET 3aKOHOOATE IbHblE M3MEHEHUS B YaCT:

-  CO3[0aHus U MPUMEHEHUs C cornacus rpaxxaaH Poccuiickon denepaumm MexaHM3mMa ornepaTMBHOIO
OMOBELLEHUSA KPEeOUTHbBIX OpraHM3aLMii ornepaTopamMm CBSI3M NpU BbISIBIEHWUM MOLLEHHUYECKOrO
TenedoHHOro BbI30Ba U (UIM) KOPOTKOIO TEKCTOBOIO coobueHmsa (CMC);

—  BO3MELLEHUS KPeOUTHbIMU OpraHM3aLmMaMm M orepaTopamm CBS3M rpaxaaHaMm Poccuickom
depepaumm OeHEXHbIX CPeCcTB, CMMCAHHBIX C MX CYETOB B pe3yfbTaTe COBEPLUEHUS
MOLLEHHMYECKMX OENCTBUIN, B CrlyYae HEMPUHATUS KPeOUTHbIMU OpraHU3aLmMsMU U orepaTopamMm
CBSA3U Mep NPOTUBOOENCTBUS, ONPenen1B YCNOBUS, PasMep M NOPSAOK Takoro BO3MELLEHMS;

—  YCTAHOBMEHMUS OBA3aHHOCTU KPeOMUTHbBIX OPraHM3aLIMii BOSMECTUTb AeHEXHbIE CPEACTBa KIIMEHTaM,
a TakXe MHbIX Mep OTBETCTBEHHOCTU KPeOMTHbIX OPraHM3aLMii B Cllydae XMLLEHUS OeHEXHbIX
CpencTB KIIMEHTOB C UCMOMb30BaHMEM MOABEPTLUMXCS B3/TOMY (MOCPEACTBOM BPegoOHOCHOMO
MPOrpaMMHOro obecrneyeHust) NPUIOXKEHUIN KPEAUTHbBIX OpraHM3aLMii, YCTaHOBEHHbIX
Ha YCTPOMCTBax KIMEeHTOB;

—  YCTaHOBNEeHUs1 TPeOOBaHUS K KPEAUTOPaM O HarnpaB/eHUM 3aeMLMKY C Mcronb3oBaHMeM focycnyr
nHPopMaLmm o dpaKTe 3aKIoUYEHUS C HMM LOrOBOpPa NOTPEbUTENbCKOro KpeauTa (3arMma), a Takxke
BO3MOXHOCTW OTKA3aTbCsl OT HErO B TEYEHME NMepmoaa OXIaXaeHus.

78 CM. NpunoxeHue 2.

79 PepepanbHbiM 3aKoH OT 13.02.2025 N2 9-P3 «O BHECEHWW M3MEHEHMI B OTAEMbHbIE 3aKOHOAATEbHblE aKTbl POCCMIMCKOM
denepainy.
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[na NpoTMBOOENCTBUSA MCMONb30BaHMIO 6AaHKOBCKOIO CEKTOPa B LieNisxX o6ecreyeHust pacyeToB
TeHeBoro 6msHeca®® BegeTcs paboTa Haf 3aKoHOAATENbHBIMU M3MEHEHUAMU 019 o6ecrieyeHus

3anycka MH$popMaLMOHHOM cUcTeMbl (MnaTdopMbl) «AHTUAPOMN» MO LIEHTPasIM30BaHHOMY OOBEOEHMIO
CBefeHUI O NMOACTaBHbIX PUMUYECKUX MLLAX — Opornepax OO KPeAUTHbIX OpraHn3aumii, YTobbl co3naThb
3KOHOMUYECKME U OPraHU3aLIMOHHbIE Gapbepbl A1 OCYLECTBNEHNS onepaumi TaknMMy vLaMm
(BNOKMPOBKA 3MEKTPOHHbBIX CPEACTB MiaTexa, OrpaHUYEHNs MO KONMYECTBY BbIMyCKaeMbIX KapT, TMMUTbI
Ha BXogsAwme nepeBonbl OT TPETbUX JILL U BHECEHWE AeHEXHbIX CPEeACTB B GaHKoMaTax).

C uenblo NpOTUBOAENCTBUS HENeranbHOM aesTenbHOCTM BaHk Poccnm Ha perynsipHon ocHoBe
NpPoBOOUT PaboTYy, HAaMPaBMEHHYIO Ha NPeKpaLleHMe AeATeNbHOCTU HENerasbHbIX CyObeKTOB.
MnaHnpyeTcs panbHenwee yyactue baHka Poccun B nopaepXaHum u pa3BuTum GpyHKLMOHUPOBaHUS
eAuHOM CUCTEeMbl MPOTUBOAENCTBUS HeNerasibHOM AeATeNbHOCTU Ha GMHAHCOBOM pbiHKe Poccuinckom
depepalMm Ha OCHOBE OEMNCTBYIOLLENO MEXBELOMCTBEHHOIMO MlaHa MEPOMPUSATUIA, BKITFOYAIOLLErO
KOMMJIEKC Mep, HaMnpaB/iEHHbIX Ha CUCTEMATU3aLMIO, aKTUBU3ALMIO U CTPYKTYPUPOBaHME paboTbl

B aTOM chepe. OOHOBPEMEHHO HEOOXOAMMO YUUTbIBaATb POJIb CaMUX NMoTpebuTenen GUHaHCOBbIX
YCIyr B NPOTUBOAENCTBUM HeNeraibHOM AeATeNbHOCTY U MOLLEHHWKAM — B YaCTHOCTW, YPOBEHb

MX PUHAHCOBOW OCMOTPUTENBHOCTU. B Lienax ero nosbllEeHWS BaXXHO CBOEBPEMEHHO YBEAOMIATb
noTpebuTenen 0 BO3MOXHbIX HeserasibHbIX MOCTaBLWMKax GUHAHCOBbIX YCNYr M MOBbIWAaTb CTeNeHb
B3aMMOLOENCTBUS C MOTPEOBUTENAMM.

MpopomkmMTca paboTa No onepaTUBHOMY BbISIBJIEHUIO C UCMOJIb30OBaHMEM COBPEMEHHbIX CPeAcTB
aBTOMaTM3aLMKM KOMMaHUA U NPOEKTOB C Npu3HakaMmn pUHaAHCOBbIX NUpaMUA, HeneraabHoOM
DeATeNIbHOCTU, CY6beKTOB, HE3aKOHHO NpUB/IeKaloWMX MHBECTULIMU FpaXaaH Ha GMHAHCOBOM pPbIHKe,
B TOM uncre B ceTh VIHTEPHET, a Takxke Mo MHULMMPOBAHWIO Mep, HarnpaBeHHbIX Ha OrpaHUYeHmne
[OCTYyNa K pecypcaM HefnerasnbHbIX MOCTaBWMKOB GUHAHCOBbLIX YCyr. Peanmsaumm gaHHoOM

3a4a4m ByoeT Takke crnocob6CcTBOBaTb BBEAEHHDIM 3arnpeT Nyo6/IMYHOW AeATENIbHOCTU SH06bIX ML,
HanpaBfieHHOW Ha MPUBEYEHNE UHBECTULIMN GUSUYECKMX NNLL, 38 UCKITFOUYEHVEM NNLL, MMEIOLLMX
3aKOHOOATe/IbHOE paspeLleHme Ha TaKyto OesTeNbHOCTb.

[1Ns1 MOBbILEHWS] BOBIEYEHHOCTMN YYACTHUKOB GUHAHCOBOIO PbiHKa U YBENNYEHNS 3PDEKTUBHOCTM
BbISIB/IEHMSA CITyYaEeB NMPOTMBOMPABHBIX AEAHMIA MPOLAO/IKUTCS COBEpPLIEHCTBOBaAHME CUCTEMDI

No nNpeaoTBpaLleHUIO, BbISIB/IEHUIO U NPEeCceYeHUI0 HeNpaBOMEPHOro UCMNO/Ib30BaHUSI MHCaNAEPCKOM
MH$OpMaLIMM U MaHUMYIMPOBAHUS PbIHKOM MyTEM BHECEHWNS U3MEHEHWM B 3aKOHOOATENbCTBO B YacTu:
—  YCTaHOB/EHWs 3arnpeTa Ha COBepLUEHNE MHCaNOepaMM SMUTEHTOB COENOK B 3aKpbITble NMepuodbl;
- BBeOeHus TpeboBaHMA MO PackpbITUIO 06e3NUYeHHOM MHDOPMaLMKM O CAeNKaX MHCAOepoB;

-~ YCTaHOBNEeHWs 06893aHHOCTM SMUTEHTOB OCYLLECTB/IATb KOHTPO/Tb 3a OnepaumsaMm MX MHCaAMOEPOB.

Kpome Toro, 3annaHmpoBaHa npopa60T|<a BOMnpoca 06 ycnneHnn 3KOHOMMYECKOM OTBETCTBEHHOCTM
3a TakKne HapylweHna 3a CYET YCTaHOBIEHUA aAMUHNCTPATUBHbIX IJJTpad)OB, KpaTHbIX pasMepy
m3pnevyeHHoOro goxona mnm npnymMHeHHoro yu.l,ep6a, a Takxe nosbiweHns 0o 100 MaH py6r|e1?1 nopora
m3pnevyeHHoOro goxona mnm npnymMHEeHHoOro yu.l,ep6a ona npueneyveHnsa nnu, K COOTBeTCTByPOLLI,eﬁ
erﬂOBHOPI OTBETCTBEHHOCTW.

[ns o6ecneyeHns knbepb6esonacHocTh B puHaAHCOBOM cekTope BaHK Poccum paspaboTaeT mMepbl,
HanpapeJieHHble Ha NoBbIlWeHMe KayeCTBa 1N 3alMILEeHHOCTU npeaoCTaBigeMblX d)VIHaHCOBbIMVI
opraHmMsaumaMu cepBmcoB. ByneT obecrneyeH KOMMIEKCHbIM MOAXon: OT COBEPLIEHCTBOBaHMS

80 AHOHUMHbIE VIHTeDHeT*KpMI’ITOO6MeHHl/IKM, HeneranbHble OHNaNH-KasMHO, npoOaBLIbl HAPKOTUKOB M TaK daree.
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MeToaoO0TI0INMnM aHaiM3a 3alnULEeHHOCTU CePBUCOB N X TECTUPOBaHNA OO BHeOAPEeHUA npouenyp
6e30MnacHOCTW Ha 3Tane BBeaeHUs CepBUNCOB B aKCrutyataumMio Ui Ha aTane mx MmogepHmsaunn.

BaHk Poccun B coTpyaHuuecTse ¢ NpaBuTenbcTBoM Poccuickon depepauyy NpoaoixnT pa3paboTky
MH$OpMaLIMOHHbIX U 06y4aloLmMX MaTepuasnos, KypcoB no ¢MHaHCOBOW KM6eprpaMOTHOCTU /151 FPaXaaH,
B TOM UMC/IE O pUCKaX BOBJIEYEHMSI B OPOMMNEPCTBO, a TakxKe NPakTUKO-OPUEHTUPOBAHHOE ObyYeHMe

Nno MHPOPMAaLIMOHHOM 6e30MacHOCTU ANS Pa3/INYHbIX KAaTErOpUiA CryLIaTENEN.

MpopomkmTcs paboTa, HanpaBneHHas Ha pa3BUTYE MeXaHU3MOB B3auMopaencTeus BaHka Poccumn

C NpaBoOOXpaHUTE/NIbHbIMM OpraHaMm Mo OOMeHy CBeOEeHUSAMM B LIENIIX ONEepPaTUBHOIO BbIIBNIEHWS,
npeceyeHVs 1 NpeayrnpeXaeHus NPecTyneHUN 1 NpaBoHapyLWeHW Ha GUHAHCOBOM PbIHKE.

ByoeT obecneueHa peanmsauus Tpe6OBaHUIN aKTyanIM3MPOBaHHbIX HOPMaTVBHO-MPAaBOBbIX aKTOB

M MEXBEOOMCTBEHHbIX JOKYMEHTOB, MpenyCMaTpMBaloLLMX MOBbIWeHne 3PpbeKTUBHOCTY COBMECTHOMN
paboTbl B yKa3aHHOM HarnpaBneHnn. baHk Poccry npogomkuT ydacTre B paboTe COOTBETCTBYHOLLMX
KOMMernasnbHbIX OPraHOB M MEXBEOOMCTBEHHbIX My, BK/OYas MPOBEAEHNE COBMECTHbIX
TEMaTUYECKMX YYEBHbBIX MEPOMPUSTUIA, OOMEH OMbITOM U MOCTOSAHHOE paboyee B3aVIMOAENCTBUE.

Bonee nogpo6bHO KtoueBble Lenn 1 3a4a4m pasBuTmS MHGOPMaLMOHHOW 6e30MacHOCTH
KpeouTHO-bUHaAHCOBOM cdepbl NpeacTaBneHbl B OCHOBHbIX HarNpaBieHUaX pasBUTUS MHOOPMALIMOHHOM
6e30MNacHOCTV KpeaUTHO-PUHAHCOBOM chepbl.

3apgayva 3. MNoBblweHe GUHAHCOBOM N MHBECTULMOHHOM MPaMOTHOCTM, PUHAHCOBOMN
KM6eprpaMoTHOCTU, GOPMMPOBaHME OCHOB GUHAHCOBOW KY/IBTYPbI M paLMOHaNbHOMo
noseaeHus

KnioueBas 3agadva baHka Poccum B BONpocax nosbileHUs pUHAHCOBOM rPaMOTHOCTU U Pa3BUTUSA
¢urHaHCOBOWM KYNbTYpbl 3aK/It0YaeTCs B obecrneyeHnn GopMmMpoBaHms y rpaxaaH Poccuiickon
PepepaLimm OCHOBHbIX 3/1EMEHTOB GUHAHCOBOM Ky/bTYpbl (LLEHHOCTEN, YCTaHOBOK M MOBEAEHYECKMX
NMpaKTKK), KOTopble 6yayT Cnoco6CcTBOBaTh GUHAHCOBOMY 6/1aronosyumio YesioBeka, CEMbU

1 obuecTBa. BaxHbIM aBnsieTcs GopMMpoBaHUE KynbTypbl MOBeOeHUS HA GUHAHCOBOM PbIHKE,
ONMpasiCb Ha YCTaHOBKW GpUHAHCOBOIO MPaMOTHOIO NOBEAEHMS, KOTOpble 6yayT Cnoco6CTBOBaTb
pPOCTY 6/1aroCOCTOSAHNSA FPaXkaaH W MOBbILEHMIO X ONOCPEeaoBaHHOIO BKlaga B pasBUTME SKOHOMUKU
CTpaHbl, B TOM umcrie yepes GopMUpoBaHME JOBEPUS U MHTEPECa K JONTOCPOYHbBIM COEPEXEHNAM

M MHBECTULIMOHHBIM MPOAYKTaM.

OCHOBHbI€ NMPUOPUTETDI, LieNU, 3afa4M U MHCTPYMEHTbI paboTbl B 3ToM cepe 0603HaueHbl B CTpaTtermm

MoBbIEeHUss PUHAHCOBOM MPaMOTHOCTM U POPMUPOBaHMS drHaHCOBOM KynbTypbl o 2030 roga®'.

B paMkax aTon CTpaTernm paboTta 6yoeT NpoBOaANTLCS MO CNEAYIOWMM HarpaBieHUsIM:

- ¢$uHaHcoBOe npocBeLleHne B3POC/IOro SKOHOMUYECKM aKTVUBHOMO YesioBeka C y4eToOM
NOTPEBHOCTEN Ha pasHbIX CTaausX ero XmsHW. Bapocrble paboTatolme rpaxaaHe SBnstoTcs
OCHOBHbIMW MOTPEBUTENAMU GUHAHCOBBIX YCIYr U AparBepaMu 418 pa3BUTUS GUHAHCOBOMO PbIHKA,
a X PUHaAHCOBbIE peLleHUs (B TOM uncne 06 MHBECTUPOBAHWUK, TPaTax, KpeaUTOBaHMM) OKa3bIBatOT
3HaUNTENbHOE BNMSIHME Ha DKOHOMKKY. PaboTa ¢ 3Ton ayautopuen 6yneT BblCTpanBaTbCs
uepes TpyOoBble KOMIEKTMBbBI M CUCTEMY KOPMOPaTUBHOIO Oby4YeHust; OyoeT 3a4eMCcTBOBaH
NMOTEHLMaN KpeaTUBHbIX MHOYCTPWIA;

81 OpobperHa CoBeToM ampekTopoB baHka Poccumn 1 yTeepaeHa pacrnopsipkeHmeM [NpaButenscTBa Poccuickon Geaepalm
oT 24.10.2023 N2 2958-p.
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- BHepApeHue YCTaHOBOK ¢pMHAHCOBO FPaMOTHOrO NOBeAEeHUs Yepe3 CUCTEMY OOpa3oBaHUs. YunTbiBas
npuHsTMe ®roC ¢ anemMeHTaMm GUMHAHCOBOM MPaMOTHOCTM Ha BCEX YPOBHSIX O6pa3oBaHus,
cnenyowyM aTarnoM 6yaeT BbiCTpanBaHMEe CUCTEMbI OLIEHKM KayecTBa npenonaBaHust GrHaAHCOBOMN
rPaMOTHOCTK, @ TaKXe onpeneneHns YpoBHSA GUHAHCOBOW MPaMOTHOCTY OBYYatoOWMXCSA Ha PasHbIX
CTyneHsix obpa3oBaHus. B cBs3n ¢ 3TM BaHK Poccum NpOAoIKUT akTyanmsaumio paspaboTaHHbIX
MeTOONYECKMX N YYEeOHbIX MaTepManoB No GUMHAHCOBOM MPaMOTHOCTM 4151 BCEX YPOBHEW
obpazoBaHus. OgHOM 13 33434 ABMSETCS BKIOYEHME MaTepManioB No GUHAHCOBOM MPaMOTHOCTM
BaHka Poccun B nepeveHb pekoMeHayeMbix MyuHnpocBelleHns Poccum obpasoBaTesibHbIX
pecypcoB. OTaenbHoOe BHYMaHWe ByaeT yaensaTbCa NOArOTOBKE M akTyanm3aumm aganTUpOBaHHbIX
MaTepuanoB No GUHAHCOBOWM MPaMOTHOCTW L1 HAMOOoNee YA3BMMbIX MPYMN HAaceNeHUs, Takmx
Kak AEeTW-CUPOTbl U AETU, OCTaBLUMECS 6e3 MONeYeHUs pOAMTENEN, a Takxke oby4yatolmecs
C OrpaHUYEHHbIMY BO3MOXHOCTSAMK 300p0Bbs. Kpome Toro, BaHk Poccum NpoaomkKMT COBMECTHYHO
paboTy ¢ MnHdMHOM Poccum, MmHnpoceelleHns Poccum n MMHOGpHaykm Poccun no nogrotoBke
M MOBbIWEHMIO KBanUdMKaLMM negarormyeckmx Kagpos.

B cBSI3M CO 3HaUMUTENbHBIM POCTOM MHTEPECa YaCTHbIX MHBECTOPOB K MHBECTULMSAM Ha PbiHKe KanuTana
BaXHbIM HarnpasneHMeM paboTbl ABSETCS MOBbilleHUe MHBECTULIMOHHOM MFPaMOTHOCTM rpaXaaH. 34ecbh
aKTyaslbHbIM CTaHOBUTCS:

- NpoaBmxeHMe 6a30BbIX YCTaHOBOK MPaBUIbHOro NoBedeHUs Npy MHBECTUPOBAaHMM CPEACTB,
MCMNOMb30BaHNM LIMGPOBBIX TEXHONOMM Ha GUHAHCOBOM pbIHKE, O6ecrneyeHnn NmMuHom GprHaHCOBOM
6e30MnacHoCTH;

-~ pasBUTME YCTAHOBOK Ha pa3yMHOE OTHOLLIEHWE K PUCKY, HaBblKOB BblI6Opa MNOAXOOALLEN
MHBECTULIMOHHOW CTpaTernu, B TOM UNC/IE YEPES UCMONMb30BaHNE KOEKTUBHBIX MHBECTULMM
KaK MeHee PNCKOBaHHOIo crnocoba BbIXOOa Ha PbIHOK KarnnmTtana ons HeKBa}'IVId)MLI,VIpOBaHHbIX
MHBECTOPOB;

- ynydweHue KavyecTtsa MHGOPMMPOBAHKS M KOHCY/IBTUPOBaHWS FrpaXaaH;

—  ynyJdweHue yMeHUM OpUEHTUPOBAaTLCS B MHPOPMALIMOHHOM cpeae 1 MUCMNo/b30BaTh AOCTOBEPHbIe
WUCTOYHUKN MHbOPMaLMN.

OpHa 13 3aga4y B 3TOM HamnpaB/ieHUN — COOENCTBUE PasBUTUIO aKKpeamTaLmm o6y4yaloLLmMx KypcoB
019 MIHBECTOPOB Ha 6a3e Accoumauym pasBuUTUS GUHAHCOBOM MPAMOTHOCTU, CMTOCOOCTBYHOLMX
OCO3HAHHOMY WCMOJIb30BaHMI MHBECTULMOHHDBIX MPOLYKTOB.

B uensax ¢popMmMpoBaHMA paLMoOHaIbHOro GUHAHCOBOMO MOBEAEHWNS Pa3/IMUHBIX KaTeropuii rpaxaaH
3annaHMpOBaHO MX NpocBelleHne U MHGOpMUpOBaHUe NO aKTyaslbHbIM GPUHAHCOBbIM TEMaM, B TOM
umcne Yepes cosfaHme creumanmanpoBaHHbIX NPOrpamMM M KypCoB Mo akTyasbHbIM GUHAHCOBBIM
TeMaM, BK/IloYas LMPPOBYHO, MHBECTULIMOHHYIO M GUHAHCOBYIO MPaMOTHOCTb, C YYETOM OCO6EHHOCTEM
XM3HEHHOr O UuKna yYenoseka. OTaenbHoe BHMMaHWe 6ydeT yaeneHo BornpocaM GopMUPOBaHNS

y rpaxnaH MoHMMaHWs YCIOBUA NIMYHOrO 6aHKPOTCTBA M ero NMOCNeacTBUM.

B pamkax obecrnevyeHus BO3MOXHOCTM 6e30MacHOro nosyyeHns epuHaHcoBbIX yciyr BaHk Poccum
MiaHWpYeT yaensaTb ocoboe BHVMaHVe ¢OpMUPOBaHUIO U NMPOABUXEHUIO 6a30BbiX HAaBbIKOB U YCTAaHOBOK
no ¢puHaHCOBOM KM6eprpaMOTHOCTU U Ku6eprurmeHe Cpenm CoLMaribHO YS3BMMbIX KaTeropuii
HaceneHus (rpaxaaHe C HA3KUM YPOBHEM A0XO0A3Q, MEHCUOHEPDI, OETU-CUPOTbI U OETU, OCTaBLUMECS

6e3 noneyeHns poguTenen, Noam C MHBaIMOHOCTbLIO). C y4EeTOM aHanM3a NoBeAEeHYeCKOro orbiTa
nonyJatener GUHaHCOBbLIX YCIyr OyaoyT aKkTyaM3MpoBaHbl U NP HEO6XOOMMOCTM HOPMaTUBHO
3aKpernsieHbl HOBble MOAXOObl K AOBEAEHMIO A0 K/IMEHTOB MHGOPMaLMM O BO3MOXHbIX PUCKaX
HEeCaHKLUMOHMPOBAHHOIO JOCTYNa K JIMYHBbIM U PUHAHCOBbIM AaHHbIM, 8 TAaKXXe O COBEPLUEHUM
MOLLEHHUYECKUMX Ornepaumii C MCrob30BaHMEM METOLOB COLIMAIbHOW MHXEHEPUN.
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KpoMe Toro, nnaHupyeTcs pa6oTa no crieayiowmuM Hanpas/ieHUsIM:

- pasBUTME CUCTEMbI OBPATHOW CBSI3N K ObecrneYeHre HenpepbiBHOro MHGOPMMPOBaHUS
noTpebuTenei No akTyasnbHbIM BOMNPOCaM U M3MEHEHUAM Ha PUHAHCOBOM PbIHKE;

— copercTBMe MOBbILEHUIO JOBEPUS MPaXaaH K PbIHKY KarnuTana 3a cyeT obecrneyeHus
WX OOCTOBEPHOM MHPOPMALIMEN, AOCTATOYHOW A5 MPUHSATUS TPaMOTHbBIX PUHAHCOBbIX peLleHui;

-  pasBUTME BOIOHTEPCKOro ABUMXEHWS B chepe PprHAHCOBOWM rPaMOTHOCTU U PUHAHCOBOM
KYNbTYPbl, B TOM YKC/Ie Yepes BOBMEYEHWe B13Heca B BOIOHTEPCKYIO AEATENbHOCTb U pasBuUTHe
PEeCYPCHbIX LLIEHTPOB BOSTIOHTEPOB PUHAHCOBOIO MPOCBELLEHUS MPW yYacTnm ACCoLMaLIMM PasBUTUS
$prHaHCOBOW rPaMOTHOCTY;

- nonynapusaums noem GrHaHCOBOM MPaMOTHOCTM U GUHAHCOBOW Ky/LTYpPbl Cpeau npencrtaBuTenen
$pUrHaAHCOBbIX OpraHM3aLmMii, BU3HeCa, FPaX4aHCKOrO OBLLECTBA M HEKOMMEPUYECKMX opraHM3auni;

— copencTeue agantaumm cyobektoB MCI1 K M3MEHEHUSIM Ha PUHAHCOBOM PbIHKE, MHGOPMMPOBaHME
O CYLLECTBYIOLMX UHCTPYMEHTaX GUHAHCUPOBaHWUSA 1 pasBUTUS BU3HECS;

—  pasBUTME CUCTEMDI YIPaBEHNS MPOrpaMMaMuy MOBbILLEHNS GUHAHCOBOM MPaMOTHOCTU
Ha penepanbHOM U PErMoHaIbHOM YPOBHSIX;

- pasBUTME MEXOYHapOL4HOro COTPYAHMYECTBa B chepe MoBbilleHst GUHAHCOBOM MPaMOTHOCTY
1 GOPMMPOBaAHNSA PUHAHCOBOW KYSbTYPbl HaCENEHMUS;

— BOB/eYeHMEe B JaHHYIO paboTy HayYHOro M UCCEeOOoBaTENbCKOrO COOBLECTBA C Liesbto yyeTa
NnoBeaeHYeCKMX U NMCUXONOMMYECKMX acrnekToB B BOMNpocax ¢oOpMMPOBaHNSA GUHAHCOBOW KyNbTYpbI.

OpHoBpeMeHHO 6yaAeT MATU apanTaums noTpeéuTenei K HOBbIM TEXHOIOMMYECKUM peLleHUsIM:
W, poboapngarizepam, M2M- 1 M2B-TexHOMOrMsM, MapkeTrnsiemcaM v UHbIM MnathopMeHHbIM
M 9KOCUCTEMHbBIM peLleHWsIM, BHeapsieMbIM Ha GUHAHCOBOM PbIHKE.

C uenbto onpegeneHnst ypoBHS GUHAHCOBOM rpaMOTHOCTM BaHk Poccum npoBoamT uccneposaHus

B obnactu ¢pmMHaHCOBOW NPaMOTHOCTU U PHUHAHCOBOWM KYJbTYpbl HaceneHus Poccum, pesystaTbl KOTOPbIX
MCMONb3YIOTCA B TOM YMCe O/19 BbICTPaMBaHUS M KOPPEKTUPOBKU (MPY HEOB6XOAMMOCTU) AallbHENLLEN
paboTbl N0 GUHAHCOBOM FPaMOTHOCTM.

3apava 4. lNosbilweHne OOCTYNMHOCTU KayeCTBEeHHbIX GUHAHCOBbIX YCNYr NS rpaXaaH,
Marnoro un cpegHero 6usHeca. Ob6ecreyeHmne NHKIO3MBHOCTU GUHAHCOBOIO PbIHKA

JocTynHocTb GUHAHCOBbLIX YCiyr B POCCUK [OCTUMNIA JOCTAaTOYHO BbICOKOIO YPOBHS B pesysiktaTe
pasBUTUA GUMHAHCOBOIO PbIHKA, MOBbIWEHNS ero LdpoBM3aLIMN U peannsaumm Mep B 06ractu
$PrHaAHCOBOW OOCTYMHOCTM.

B uensix cozpaHusa 6naronpusiTHbIX YC/IOBUM Ans o6ecneyeHus noTpeéuTenei KayecTBeHHbIMU
¢urHaHCcoBbIMM yciyraMu ¢ oco6biM GOKYCOM Ha Ysi3BUMbIe MPynibl HACe/IeHUs1 U NPUOPUTETHbDIE
HanpasJieHus 6usHeca BaHK Poccun CKOHLEHTPUPYETCS Ha Cneayowmx 3agadax:

- GdOopMMpOBaHMe YCITOBUM A1 NpeasiIoXeHUs PbIHKOM NOTpe6uTenio kayecTBeHHbIX PUHAHCOBbIX
yenyr, ynyJlleHns GrHaAHCOBOrO CaMOUyBCTBUS Kak pe3yribTaTa GMHAHCOBOM OOCTYMHOCTH,
CoOeNCTBME OCO3HAaHHOMY BblibOpYy NOTpebuTens;

- noBblleHne GPU3NYECKON U aCCOPTUMEHTHOM AOCTYNHOCTU PMHAHCOBbLIX YCNYr /151 HAaceneHns
1 BU3Heca Yepes pasBUTHE OHMANH-KaHANIOB OOCY>XMBAHUS MPY CHUXKEHUU PUCKOB LindpoBoro
HepaBeHCTBa U YCU/IeHUU KubepbesonacHocTy;

— obecneyeHne UHKITIO3UBHOCTU PUHAHCOBOIO PbiHKa C 6€3yCTOBHbIM MPUOPUTETOM MHTEPECOB
YS3BUMbIX MPYMM HAaCeNeHWS 1 NnL, NCMbITbIBAIOLWMX TPYAHOCTW C NOyYeHVeM JOCTyna
K GUHAHCOBbBIM yCryraM;

- pacwmpeHue BO3MOXXHOCTEN NpUBJIEYEHUS [ONTOBOIro U AoeBoro puHaHCUMpoOBaHUS GU3HECOM.
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BO3MOXHOCTb 6bICTPOro 1 6€30MacHOro AOCTYMa K Ka4eCTBEHHOM ycnyre B Ntoboe BpeMs B /1t060M
MecCTe - 3TO TO, YTO AOSIKEH UMETb NMOoTpebuTesb. B TO Xe BpeMsi BaxkHO, UTo6bl 6bl1 co3aaHbl YCNOBUS,
no3Bonsowme NoTpebuTento YyBCTBOBaTb YBEPEHHOCTb B GMHAHCOBOM OyayLLEM, BbINOMHATH CBOU
TeKkylwme n byaywme GrHaHCOBbIE 0653aTeNbCTBa U MMETb BO3MOXHOCTb NMPUHMMaTb GUHAHCOBbIE
peLleHusl, CMoCOOCTBYOWME YNy4dlleHUIo ero ¢puHaHCOBOro caMovyBcTBUS. baHk Poccuim, mnoMmmo
obecrneyeHus 4OCTyrna K PUHAHCOBBIM YCTyraM 1 UHKTIO3MBHOCTU GUHAHCOBOIO PbiHKA, NaHMpyeT

B OCHOBHOM YyOenaTb BHMMaHWEe CO30aHUIO yC)'IOBVIVI ana npeanoXxXeHma pbiIHKOM I'IOTpe6VITeJ'IF|M
KaueCTBEeHHbIX GMHAHCOBbIX YCI1YT, YAOBIETBOPSIIOWMX X MOTPEBHOCTU, @ TakxXe CooenCcTBOBaTb
OCO3HaHHOMY BbIOOpY NoTpebuTens. 3ToMy ByaeT cnocob6cTBoBaTH BHeapeHue NpUHLMNOB yripaB/ieHUs
¢uHaHcoBbIM NpoaykToM (Product Governance)®?, pasBmTe MHCTPYMEHTOB 4ONFOCPOYHBIX COEpexeHmi
M MHBECTULIMI ONs rpaXaaH, CoaencTBme coeperatenibHOM akTUBHOCTU HaceneHms s,

B 6nvxaniume rogpl KIoYEBbIM akLIEHTOM B AeATenbHoCcTH BaHka Poccum 6yoeT ocTaBaTbCs NOBblleHUe
[OCTYNMHOCTU pUHAHCOBBIX NPOAYKTOB U Ycnyr B uMdppoBoM BUae. [poaomKmUTCs aHann3 6apbepos,
NPEensSTCTBYIOLLMX aKTUBHOMY MUCMOJIb30BaHUIO MpaXaaHaMy U BU3HECOM ONCTAHUMOHHBIX GOpPMaTOB
06CcnyXXmBaHWSA Ost MonyYeHnst GUHAHCOBbBIX YCYT, YTOObI MPUHMMaTb MEpPbI MO MX YCTPaHEHUIO.

Mpn 3TOM yOo6CTBO N CKOPOCTb, O6ecrneyeHHble ANCTaHLMOHHBIMU KaHanaMm o6CnyXmMBaHms, 4OKHbI
COMPOBOXAATbCS HAOEXHOM 3aLUMTOM NEPCOHasbHbIX AaHHbIX, 06ecrieyeHneM Knbepbe3onacHoOCTH,
cobnogeHneM rnpas NoTpebuTenen.

KpoMe Toro, npm nepexofe K OHManH-kKaHanam, He npegnosaraiowmm HenocpencTBEHHOM
KOMMYHMKaLM YerioBeka C YesTOBEKOM, HEODXOAMMO obecrneynTb MHTEepEeChl Tex NoTpebuTenew,
KOTOpble MO pasHbIM MPUYMHAM HEe MOIYT UMW He FOTOBbI MCMOJIb30BaTb Takyko GOpMy B3aMMOLENCTBUS
C NocTaBLMKaMy GUHAHCOBbBIX YCNyr. [py 3TOM BaXKHO MPUHWMaTb BO BHUMaHMeE, YTO y BOMPOCOB
noBbilWeHnsA d)MHaHCOBOVI OOCTYNHOCTUN MOXeT 6bITb CBOA cneu,mchKa B Pa3/IM4HbIX permoHax

Poccum, yuntbiBaTb ee reorpadpuyeckme n tTepputopmarnbHble OCO6EHHOCTU, IMYyOUHY MPOHNUKHOBEHUS
MOBUIbHBIX YCTPOWCTB M AUCTaHLUMOHHbIX CEPBUCOB, MEHTasIbHYIO FOTOBHOCTb HaceneHus K paboTe

B LUMdpoBOV cpefe 1 apyrve dakTopbl. B cBA3KM ¢ 3TUM gaxe npu WMPOKOM WUCMONb30BaHUU
OHaMH-KaHaIoB O6CNYXXMBaHWUS A0MKHA COXPAHSATLCS BO3MOXHOCTb OYHOrO B3auMOAEACTBUSA

C COTpPYAHUKaMU GPUHAHCOBBIX OpraHMU3aLUM.

BaHk Poccum NpoBOOVT MOHUTOPUHN rpynn rpaXkaaH U 6usHeca, KOTopble MOIyT HAXOAUTbLCS B 30He
pucka uMdppoBOro HepaBeHCTBa, OCOOGEHHO YUNTbIBaS, UTO CeTb MIHTEPHET eLle He MOKpbIBaeT BCe
HaceneHHble TeppuTopun Poccum, a oHNamH-cepBUChl TPEBYIOT adanTaumm ois MICNonb30BaHNS
OTAesbHbIMU KaTeropmsMmn noTpebutenen. Ocoboe BHMMaHWe BYOeT yaeneHo BonpocaM obecrneyveHus
MHKJTI03UBHOCTU GUHAHCOBOIO PbIHKA, MMEIOLLMM BbICOKYHO COLIMaNbHYO 3HAaYMMOCTb: obecrneveHne
[OoCTyrna K GMHAHCOBbIM YCyram Of1si XuTenen oTaaneHHbIX M ManoHaceeHHbIX TEPPUTOPUIA, CO34aHue
6e36apbepHON GUHAHCOBOWM cpefdbl A Ntofen C MHBaANMAHOCTbLIO, MOXWIbIX M MaNOMOGWIIbHbIX Mpymn
HaceneHus.

HeCMOTpﬂ Ha 3HaYUTENbHbIM nporpecc B obecreyeHnmn OOCTYNMHOCTU N CTUMYITMPOBaHNU
MCrnoJs1ib30BaHNA ONCTaHLMOHHbIX KaHa/10oB O6C)'Iy>KVIBaHVIF| B CE&/TIbCKOM MECTHOCTM U Ha OTAaNIEeHHbIX,

82 CM. 3agavy 1 «PasBuTie 1 aaanTalyisd CUCTEMbI 3aLUKTbl MpaB NoTpedbuTenert GrHaHCOBbIX YCIYT M MHBECTOPOB C YYETOM
V3MEHEHUM Ha GUHAHCOBOM DbIHKE» TEKYLIEro HanpasneHys.

8 CM. 3agavy 1 «PasBuTime pbiHka KanvTanay HanpasnieHns 3.1 «CosaaHyie YCIoBU Ana YCUNeHUs PO GUHaHCOBOMO pbiHKa
B dVHaHCMPOBaHMM TPAHCHOPMALIMM IKOHOMUKM MNP COXPAHEHMM YCTONYMBOCTI GUHAHCOBOIO CEKTOPa».
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MasloHacesneHHbIX M TPYAHOOOCTYMHbIX TEPPUTOPUNAXE4, B Bnivkanwme rogbl paboTa byoeT
CKOHLIEHTPMPOBaHa Ha COXpaHeHUU B HUX AOCTaTOYHOM MHPPACTPYKTYpPbl TOMEK PU3UUYECKOro
obcnyXuBaHUs rpaxaaH. [MaBHbIM 06pPa3oM BHUMaHWE yaoenseTcs pasBuTuio obneryeHHbIX popMaTos
npucyTCTBUS GUHAHCOBbBIX OPraHM3aLui, B TOM Y1Che:

— [OCTYMNHOCTM OTAESbHbIX BUAOB YC/1yr B TOPrOBO-CEPBUCHbIX MPEeaAnpuUaTUsX (Bblgada 1 npmeM
Ha/IMYHbIX MO OMepaLMsM C MIaTEXHbIMU KapTaMm, MPUEM MaTexXemn, OTaesbHble MaTeXHble
onepaunm 6e3 OTKPbITUS CUYETA USIU SNEKTPOHHOMO KOLLENbKA);

- pacwmpeHuto oxeBaTa 06CTy>XMBaHUS MOBUNbHbIMU OdMCaMM C MHOTOGYHKLIMOHANbHbIMU
H6aHKoMaTaMW, Bble3AHbIMM PabOTHMKaMM KpeOUTHbIX OpraHn3aumi ¢ MOGUbHBIMN TEXHNYECKUMM
YCTPOMCTBaMMW, MPEAOCTaBNSIOWMMU PaCLUIMPEHHbIM aCCOPTUMEHT PUHAHCOBBIX YCITYT, @ TakXe
TOYKaMM 06CNYXMBaHNSA BAHKOBCKMX MIATEXHbIX areHTOB, B TOM YMC/Ie C BO3MOXHOCTbIO BblAaun
HaJINYHbIX OEHEXHbIX CPencTB.

Hapsimy ¢ aKTMBHbIM BOB/IEYEHUEM PErvoHarbHbIX OTAeneHnn baHka Poccun B pelueHve 3apad

MO MOBbIWEHNIO PUHAHCOBOWM AOCTYMHOCTU Ha OTOANIEHHbBIX M MarlOHACENEHHbIX TEPPUTOPUSIX,

B 2025-2027 rogax nnaHupyeTcs CHOKYCMPOBaTbCS! Ha MOBbILEHWUW BOB/IEYEHHOCTU perMoHasibHbIX
OpraHoB BJIaCTU U aAMUHUCTPaLIMA MyHULIMNAJIbHbIX 06pa3oBaHUM B peanin3aLmio perMoHasibHbIX
MepornpuUsTUA MO NOBbILEHUIO AOCTYNHOCTU PUHAHCOBBIX YCJTYI B CE/TbCKOM MECTHOCTM

M Ha OTOaNeHHbIX, MasloHaCeNEeHHbIX M TPYAHOOOCTYMHbIX TEPPUTOPUSAX. Takme MeponpusTus oyoyT
peanM30BbIBaTbCS COBMECTHO C KPeOUTHbIMY OpraHM3aLMsaMM, OnepaTopaMuy CBS3M, a Takke AenyTaTtamm
FocypapctBeHHOM [1yMbl OT PErMOHOB, BXOOSLUMMM B COCTaB COOTBETCTBYIOLLMX PErMOHasIbHbIX
paboumnx rpyrr, KOOPAMHUPYEMbIX TEPPUTOPMAbHBIMU yupexaeHusamMm baHka Poccun. Bonee nnotHomy
Ouanory m npopaboTke ToYeYHbIX MPO6/eM Ha TeppUTopuaX ByaeT B TOM UYMC/e CMOCOBCTBOBATb
popMMpoBaHME NPO3PaYHOM aHaIMTUYECKON MHPOPMALIMM O COCTOSHUN UHPPACTPYKTYPHOM
OOCTYNHOCTU PUHAHCOBbLIX YCNYr B HACENEHHbIX MyHKTax®s.

®epeparnbHble 1 peryoHasbHble opraHbl BNacTX Npu yyactum baHka Poccum npogonmkaT paboTy

Mo pasBuUTUIO MHPPACTPYKTYPbl NpUeMa 6e3HasIMYHbIX NNaTeXel U NOBbILLEHUIO A0/IU 6€3HaNIMYHOro
o60poTa - c aKLLleHTOM Ha permoHax, MnokasaTesiM KOTOPbIX MO MPOHUKHOBEHMIO GE3HaIMYHOM onnaThl
TOBAPOB M YCJTyI OTCTAalOT OT CPegHEPOCCUMCKMX (B YaCTHOCTU, B CybbekTax CeBepo-KaBKa3ckoro
dpenepanbHOro okpyra), B TOM umcne 6ygeT 1 ganee npoBoANTbCA MOHUTOPUHI MCMONTHEHWS
PYKOBOOCTBOM TaKMX PEMMIOHOB COOTBETCTBYIOLLMX LIeNEBbIX MokasaTtenen®s. [laHHble MepornpusTms
HanpaBJ/ieHbl KaK Ha CHMXKEHME 0NN TEHEBOM SKOHOMUKM 1 POCT BasIOBOIO peErmMoHanbHOro NpOoOAyKTa,
TaK 1 Ha co3paHue 6onee COBPEMEHHOM U KITMEHTOOPUEHTUPOBAHHOM MHDPACTPYKTYPbI.

Mepexod K ANCTaHLUMOHHbBIM dpopMaTaM 06C/TyXXMBaHMA CTaBUT HOBble 3afayu Mo co3aaHUIo
ycnosui ons 6e3onacHoro gocTyna K KayecTBeHHbIM ¢pUHaAHCOBbIM NPOAYKTaM U yCyraM Jiiogen

€ 0CcOo6bIMM MOTPE6HOCTAMMU, B TOM UMC/IE NIOOEN C MHBANIMOHOCTbIO, MOXMIIbIX M MafloMOBUbHbIX
rpynn HaceneHus. baHk Poccui Ha OCHOBE OBPaTHOM CBA3M OT YUYaCTHUKOB PbiHKa M OBLLECTBEHHbIX
OpraHM3aLmMii FOTOBUT pekoMeHaaLm o GUHAHCOBbIX OpraH13aLUmMii Mo co3aaHuio 6e3bapbepHol
cpenpl, MOBbILEHNIO KaYeCTBa X B3aMMOOENCTBUNS C YKas3aHHbIMKY rpynnaMuy notpeduTtenen,

84 OnpocHble AaHHble Barka Poccr MokasblBatoT, UTo 3a neprion ¢ 2021 no 2024 rof, CENbCKUE XXUTEMM U XKUTENW MarblX
ropoaoBs (0o 50 TbiC. YeNoBeK) MOYTW 3aKPblI PaspbiB (+4,3 M.h., A0 75,9%) CO CpenHEPOCCUMCKIM 3HaYEHEM MoKa3aTens
VICMONBb30BaHUS ANCTaHLIWIOHHOIrO AOCTYNa K GaHKOBCKKMM cyeTaM a/1s nepeBofos (76,6% no Poccum).

8 (CBoaHble pesybTaThl NyonmKyoTcs BaHkoM Poccuim exerogHo HadvHas ¢ 2022 roga: no mtoram 2022 roga, 2023 rofga,
2024 ropa.

86 PacnopsixeHre 3amecTtmTena Npencenatens lNpaBuTenbcTBa Poccunckon Pepepaliin A.B. Hoaka o1 21.05.2025
Ne AH-M3-18085.
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BKJIOYast afanTaumio KaHasoB A4OCTYNa K ANCTaHUMOHHBIM GUHAHCOBbBIM YCyraM, MHTepdencos
OHaMH-MPUIOXEHNI U CEPBUCOB.

CoxpaHsisi oKyc Ha GUHAHCOBOW OOCTYMHOCTU NSt rpaxaaH, BaHk Poccum no-npexHemy
OyneT yoensTb 3HauMTeNlbHOE BHYMaHME [OCTYNHOCTU Ka4yeCTBEHHbIX pUHAHCOBbIX CEPBUCOB
ANg MHAUBUAYaJbHbIX NpeanpuHMMaTenei, cyébekToB MCI, oTBeuatowmx NOTPebHOCTAM
TEXHOMOMMYECKOro PasBUTUS U TpaHCHOPMaLIMM SKOHOMUKMW.

BaHk Poccmm npononxmT aHanusupoBaTb U NpU HEO6XOAMMOCTU HacTpanBaTb PUCK-OpUEHTUPOBaHHOe
6aHKOBCKOe perynMpoBaHu1e, HarpaBfieHHOe Ha 60/1ee TOYHYHO OLEHKY PUCKOB, KOTOPOE MOBbILLAET
rMpuBNeKaTenbHOCTb KpeguToBaHMsa cyobekToB MCI ansg 6aHKoB 1 obecrneurBaeT bonee adpeKkTMBHOE
MCMOIb30OBaHME Mep rocynapCTBEHHOM NoanepXKm GrHaHCUpPOBaHUS cyobekToB MCIT.

B ¢pokyce BHMMaHWs OCTaeTcsa 3adada No JasibHeMeMy pa3sBUTUIO HE6aHKOBCKUX MHCTPYMEHTOB
duHaHcupoBaHus ais cy6bekToB MCI: pacluvpeHme goctyna MCI kK $MHaAHCOBbBIM pecypcam
nocpeacTsoM ¢GOHAOBOIO pPbiHKA M C MOMOLLbIO KpayadaHOMHIOBbIX MaThopM (B TOM Ymncse

C NPUMEHEHWEM Mep MoAAePXKM C aKLIEHTOM Ha pPasBUTUKM OONEBOro GUHAHCUPOBaHNS,
MpenyCcMOTPEHHbIX HaLMOHasIbHbIM MPOEKTOM «3ddEeKTUBHAA M KOHKYPEHTHas SKOHOMMKA»), pa3BuTne
WMHCTPYMEHTOB A0NeBOro drHaHcmpoBaHus, YLIM v LIOA, npreneyeHme cpeacTs C UCMOSIb30BaHNEM
drHaHCoBbIX NaThopM, GaKTOPUHra, NMN3UHIE, MUKPODUHAHCUPOBAHMS.

Pa3BuTVEe HauMoHanbHoM LumdpoBoi MHPPACTPYKTYPbI SBMISIETCS OCHOBHOW OBVXYLLEN CUITON

[0J191 MOBbILLEHUST AOCTYMHOCTM GUHAHCOBbIX MPOAYKTOB M YCYr 415 rpaXkaaH v 613Heca, CoKpaLLeHMs

WX 3aTpaT, yBETMUYEHNS] CKOPOCTU 1 YOOOCTBa B3aMMOOENCTBUS C PUHAHCOBbLIMU OPraHN3aLMsAMK, @ TaKKe
Pa3BUTUS KOHKYPEHLIMM Ha PUHAHCOBOM PbIHKE.

[ns NoBbIWEHMS AOCTYNMHOCTU GUHAHCOBbBIX MPOAYKTOB U ycnyr ansa cyobektoB MCI BaXHYO

pOJib UrPaEeT BHeApeHue u pa3BuTue MHPPACTPYKTYPHBIX PelleHUn. VX pas3BuTre paclumpmT CNekTp
npenfioxeHnn ons cyébektoB MCI, NOBbICUT LIEHOBYHO OOCTYMHOCTb, CHUMET TEPPUTOPUATIbHbIE
orpaHuyeHus. bonee wmpokoe ncnonb3oBaHMe rpaxgaHamu CBIMN gnsa onnatbl TOBapOB U YCiyr
cyb6bekToB MCIT, B TOM uKcne ¢ npuMeHeHreM QR-KOO0B, MO3BO/UT CYLLECTBEHHO CHU3UTb N3OEPXKN
6m3Heca Ha nnaTexHble ycnyr. CnocobCTBOBaTb CHVDKEHMIO 3aTpaT cyobekToB MCI Takxke

DOMKHbI peanusaums 1 passntre baHkoM Poccrm Takmx NpoekToB, kak Lindposow npodunb, EBC,
nnatpopma «3Hau CBOEro KJiMeHTa»®’.

OOMH 13 KIOYEBbIX MHHOBALIMOHHbBIX NpoekToB BaHka Poccum, umdposol py6ib, MO3BOUT
aBTOMaTM3MPOBaTb KOHTPOSb M NMPOBeAEHME PacYETOB MO OOrOBOPaM C MOMOLLbIO CMapPT-KOHTPAKTOB,
YTO AOXKHO MOBbICUTb 6€30MacHOCTb CAENOK U CHU3UTb PUCKKM HernaTexel ans 6musHeca. KpoMe Toro,
ornepauuu ¢ umMdpoBbIM py6rem 6yayT NpOXoauTb Mo eamMHbIM TapudaM, YTo TakKe MO3BOSIUT CHU3UTD
M3OepPXKU Ha UX NpoBedeHue.

MoBbIEHWIO NOTeHLMana NpUTOKa PecypcoB Yepe3 prHaHCoBble MiaTdopMbl 6yaeT Cnoco6CTBOBaTb
CO3[aHue MpaBOBbIX YCMOBUIA 07151 UCMONb30BaHUA GPUHAHCOBbIX NNaTHOPM IOPUANYECKUMU TULLAMU

W MHAMBUAYaNbHbIMU NPeAnpUHMMaTENSAMU (B TOM UMCTe MPefoCTaBIeHNE IPUONYECKMM NULEaM

M MHOMBUAYaAbHBIM MPEANPUHMMAETENSAM MpaBa CTaHOBUTBLCS MOSb30BaTENSAMMU GUHAHCOBBIX MIaTGOPM
M 3aKstoYaTb GUHAHCOBbIE COENKM C PUHAHCOBBIMY OPraHM3aLMsMU C UCMOIb30BaHMEM PUHAHCOBBIX

87 ToapobHee 0 UdPOBbIX MPOeKTax CM. HarnpasneHue 3.3 «LIndpoBraaLyis GrHAaHCOBOro pbiHKa W Pa3BUTVIE MNaTEXHOM
MHPPACTPYKTYPbI».
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nnaTtdopmM), 3anyck HOBbIX MPOAYKTOB Ha GMHaHCOBbIX NnaTdopmax (B TOM umcrie B 0b61acTm
HMO n NAC), noBbIlWeHNe OCBEAOMIEHHOCTY 06 MMEIOLLMXCS M HOBbIX MPOAYKTax M cepBmcax,
CTUMYNMPOBaHME POCTa NPUCYTCTBUS PermoHasibHbIX GUHAHCOBbIX OpraHM3aumy Ha GUHaHCOBbIX
nnatdopMax.

MoppobHee Lenn 1 3agaun baHka Poccum B 06/1acTh NOBbILWEHUS GUHAHCOBOM JOCTYNHOCTU OTPaKeHbl
B [OKYMEHTax CpeHecpoYHoro rniaHmnpoBaHus BaHka Poccmi®e.

3.3. UnudppoBusaumsa ¢MHaHCOBOro pbiHKa U pa3BUTME NIaTEXHOMN
MHPpPaCTPYKTYpbI

LindppoBnzsaumsa GMHaAHCOBOIO pbiHKa, Pa3BUTME LIMGPOBOM U MIATEXHOM MHPPACTPYKTYPbl OCTalOTCH
OLHUMU U3 CTpaTErMYecknx NpmoputeToB baHka Poccnm®®. HoBble TEXHOMOMMM M MHHOBALIMK OenatoT
$pUHaHCOBbIE U MNaTEXHbIE MHCTPYMEHTbI 6onee yao6HbIMU oS rpaxaaH 1 6usHeca, CNocobCTBYOT
PasBUTUIO KOHKYPEHLIMWN U MOSIBIIEHNIO HOBbIX 61U3HEC-Moaenemn, NOBbILLEHWNIO MPOU3BOAUTENBHOCTH
TPpYOAa U B KOHEYHOM CcUeTe BHOCST BK/1a B CTPYKTYPHYHO TpaHCHOPMaLMIO M PasBUTUE POCCUMCKOM
3KOHOMWUKM.

Yxop, C pbiHKa NMOCTaBLLMKOB 060PYLOBaHUS, CUCTEMHOIO NPOrPaMMHOIO obecrneyeHnsi, CUCTEM
yrpaBneHuns 6a3 gaHHbIX U MHCTPYMEHTOB aHaNIUTUKK CTarl OOHMM U3 3HaYMMbIX BbI3OBOB

0151 PUHAHCOBOMO pblHKA MO MPUYMHE CIIOXHOCTENM C MOCTaBKaMu 0bopyaoBaHWSA MO Psay HanpaBieHun
(TENeKoMMyHMKaLIMOHHOE 06opyaOBaHKME, MPOrPaMMHO-annapaTHble KOMIMIEKCbI, CUCTEMbI XpaHEHWS
OaHHbIX, CUCTEMbI pe3epBHOIro KOI'IVIpOBaHVIFl) N HEBO3MOXHOCTU NONTyHaTb TEXHNYECKYIO NMoOOePXKY
Mo paHee 3aK/IOYEHHBIM KOHTPaKTaM M MacLlUTabMpOBaHWIO BHEOPEHHbIX pelleHnin. B cBasun

C 3TWUM OCOBEHHO BaXKHO MPOOOIKaTb PasBUTUE LIMPPOBbIX PELLEHMIA, B OCHOBE KOTOPbIX JIeXaT
poccuinckme TexHonormn. CosgaHHas BaHkoM Poccum nnaTtexHast MHGpacTpyKTypa, OnmMpatoLLascs
Ha OTeuecTBEeHHble pa3paboTku, obecreynna 6ecnepeboMHOCTb NaTeXew, pacyeToB 1 paboTbl
P1HAHCOBOWM CUCTEMBI B LIESIOM, @ B YCITOBUSIX XXECTKMX CaHKLIMOHHbBIX OFPaHNYEHUIA — MIaTEXHbIN
CYBEPEHUTET CTPaHbI.

BaHk Poccum npopomkmnT peanmsaumio LMGPOBbLIX M NAaTEXHbIX MHOPACTPYKTYPHbIX MPOEKTOB, a TakxXe
CO3[0aHMe MNPaBOBbIX YC/TOBUM, CMOCOOCTBYOWMX BHEOPEHWUIO MHHOBALMNA Ha PUHAHCOBOM PbIHKE.

Mpn 3TOM KIOYEBOM 3aa4eln CTaHET obecneyeHre 6eClLOBHOCTU GYHKLIMOHUPOBAHMS Pas3NYHBIX
3M1EMEHTOB HaUMOHabHOM LMMPOBOM M NMNaTEXHOW MHDPACTPYKTYpPbl Mpy cObmtoaeHnn TpeboBaHnm

B 06n1acTn MHPOPMaLIMOHHOM 6e30MacHOCTM.

3apava 1. Passutre umdbpoBom MHPPACTPYKTYpPbI

Lndposas MHPpacTpyKTypa pUHAHCOBOrO pblHKa NMPEACTaBSET COH60M KOMMIEKC LIMdPOBbLIX CUCTEM
1 CEPBUCOB, CO3AaHHbIX Ha MPUHLMMNAX paBHOYOANEHHOCTU, OTKa30yCTOMUYMBOCTU M 6€30MacHOCTU.
3TU pelleHust UCMONb3YIOTCS U FOCYAapCTBOM, U BU3HECOM ANA NpeaocTaBneHus LMdpoBbIX yCyr

M CEpBUCOB B MacluTabax BCen SKOHOMUKW. PasBuUTHe MHPPaCTPyKTYpbl MOBbLILAET AOCTYNHOCTb

88 OCHOBHble HampaBneHUS MOBbILLEHWS OOCTYMHOCTM GUHAHCOBbLIX YCiyr B Poccuiickor deaepauy Ha nepuion,
2025-2027 rogos, NnaH MeponpusTU («AopoXKHast KapTax) No peanm3aupmit OCHOBHbIX HanpaBneHy MoBbILLEeHS
OOCTYMHOCTU drHaHCOBbIX yenyr B Poccumckon Penepalinm Ha nepuon 2025-2027 rogos.

89 OCHOBHble HamnpaBAeHUs Pa3BUTUIS PUHAHCOBBIX TEXHOMOM M Ha Nepuon 2025-2027 rogoB v AOPOXKHash KapTa K HMM,
OcHOBHble HanpaBNeHWs Pa3BUTYIS HALMOHANbHOM NAaTEXHOM cUCTeMbl Ha nepurod 2025-2027 rogos 1 A0poXHas KapTa
K HM).
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CI)MHaHCOBbIX NpPOLOYKTOB N yCnyr 014 rpa>XkaaH 1 6u3Heca, CI'IOCO6CTByeT COKpalleHNIO n3gepxek,
yBENNHYEHNIO CKOPOCTU U NOBbIWEHUNIO y,D,O6CTBa B3aMMOOENCTBUS C d)MHaHCOBbIMM opraHmn3aunsamn.

BaHk Poccunm akTMBHO cooencTBYeT pasBUTUIO LMGPOBOM MHPPACTPYKTYpPbl GUHAHCOBOrO pbiHKa
Ha YCNOBUSIX PaBHOIO OOCTYrMa K HeM BCEX YYaCTHUKOB MO edMHbIM CTaHAapTaM 1 npaBunaM. B ee
OCHOBE TPW COCTaBsoWME: peLleHnst B obnacTv uudppoBon uaeHTudmKaumm, obMeHa faHHbIMU
1 umdposbix NnaTexen. Kntouesas 3agava baHka Poccum, 3anHTepecoBaHHbIX dpenepanbHbIX
OpraHoOB UCMOSTHNTENbHOWM BIACTU U YYaCTHUKOB PbiHKa — pasBuUTHE LMdpoBOM MHOPaCTPYKTYpbI
npu obecneyeHn 6e30MacHOCTM N BeCLIOBHOCTY GYHKLMOHNPOBAHKS 1 B3aIMOLENCTBUSA ee
3NIeMEHTOB.

Uudposas npeHTUPUKaLMS NO3BONSET rpaxgaHaM OUCTAHLMOHHO MONy4YaTh LWMPOKUIA NepeYeHb
YCIyr, B TOM uncre GUHAHCOBbIX. YTOObI 06ecrneumTb Takyto BO3MOXHOCTb, MPOOO/IKUTCS pa3BuTUe
EpuHoi 6uoMeTpuueckon cuctemol (EBC). OnHOM 13 Lienen B paMKax 3TOro npoLecca aBsieTcs
COBEpLUEHCTBOBaHME NpoLiecca cbopa BUOMETPUYECKMX AaHHbIX. B paMkax ee oCTuxeHus 6yaeT
MacCLITabMpPOBaHO TEXHUYECKOe pelleHMe®™ Mo NoaTBEPXKAEHMIO B OTAENEHMNSX 6aHKOB BUOMETPUUECKMX
NnepcoHasibHbIX AaHHbIX, 3aPerncCTPUPOBaHHbBIX C MCMONb30BaHMEM MOBUTBHOMO MPUIOXKEHMS
«locycnyrn BroMeTpus». 3TO NO3BOSUT KIIMEHTaM MOBbIWATb YPOBEHb BUOMETPUM (CO CTaHOAPTHOM
M YNPOLLEHHOM 0 noaTBepXaeHHoM®") B otaeneHmnsx 6aHka 6e3 ee MOBTOPHOM COayu, YTo, B CBOO
ouepenb, NPefoCTaBUT FpaxaaHaM 6onee WMpOoKUi NepeyveHb OUCTaHUMOHHbIX YCiyr. B gononHeHme
K 3TOMy ByOeT OCyLLeCTBNSATbCA pas3BMTHE npoLenyp cbopa BMoMeTpumn B oToeneHnsax 6aHKoB

C MCMNOMb30BaHMEM MOBWUIbHbBIX YCTPOMCTB (M/1aHLETOB).

BaHk Poccum coBmecTHO ¢ MpaBuTenbcTBOM Poccurickomn depepaumy NpoaoiXkuT peanmsaumio
MepOornpUSITUA MO NPUMEHEHUIO BUOMETPUM O MOEHTUPUKALMN MHOCTPAHHBIX MPaXaaH B paMKax
3anycka Lindpposoro npodunst MHOCTPAHHOIO rpaXxaaHMHa®%?, rae OCHOBHbLIM MAEHTUPUKATOPOM
O1s1 HepesnaeHToB 6ynyT BUMOMeTpUUECKME NepCcoHaribHble AaHHble nonb3oBaTtenen B EBC.

[pyro KOMMOHEHT LUMdPOBOM MHOPACTPYKTYPbl - 06MEH AaHHbIMU MEXAY MpaXaaHaMu, roCyAapCTBOM
1 6usHecoM. OH HEOBXOOMM L1 PAa3BUTUS NpeaocTaBneHns GUHAHCOBBIX YCIYr U CEPBMCOB

B UMdpoBOM BUAe. B Poccum Takas nepenaya AaHHbIX peanmayeTcs C MOMOLLBbIO MHOPACTPYKTYpbI
Lndposoro npoduns, obecrneumBatoLleri BO3MOXHOCTb aBTOMaTUYECKOro MoslyYeHnst GUHaHCOBbBIMM
OpraHmM3aUMaMM OaHHbIX M3 FOCYAAPCTBEHHbIX MHGOPMALMOHHBIX CUCTEM C YYETOM TpeboBaHWUM
3aKoHopgaTenbcTBa Poccuiickor depepalumm B OTHOLEHMM o6ecrneyeHns 3almTbl NepCcoHarbHbIX
OaHHbIX. Ocoboe BHMMaHWe 6yOeT yOoenaTbCs MOBbILEHMIO KaueCTBa AaHHbIX M CKOPOCTM UX MOJTYYEHUS.
MpUopUTETHOM 3afaden B 3ToM 061acTu ABMSeTC Nepedada akTyasbHbIX CBEAEHMIA O OoX0OaX
rpaxnaH npodeccMoHasbHbIM KpeanTopaM (KpeamMTHbIM opraHm3aumsam n MOO) B TeueHWe He 6onee
OOHOM MUHYTBI®. Mepedaya cBeOeHUIN C UCMONb30BaHWEM MHbPACTPYKTYpbI Lindposoro npoduns

°0 B COOTBETCTBMM C MOCTaHOBMEHVEM MpaBuTenbcTBa Poccuiickom ®enepatin ot 07.08.2025 Ne 1183 «O BHECEHUU M3MEHEHMI
B HEKOTOpPbIE akTbl MNpaBunTensCTBa Poccumiickon denepalimy.

o1 CTaHOapTHas W yrpolLleHHas GBUOMETPVIS PErCTRYPYETCA Ha TOCYCTyrax, AercTByeT 3 rofa 1 Mo3BosISeT nosnyqaTb
OrpaHYeHHbIN NepeveHb YCryr (oraTa MoKynoK 1 Mpoesaa, yCWneHHasa 3alimTa Focycnyr, MoaTBepKaeHVe BO3pacTa
NPV MOCELLEHVN MEPOMPVISTUM 1 Mpovee). MNoaTBepKAeHHas BUOMETPUS PETUCTPVPYETCS OUHO B OTAENEHMAX GaHKOB,
JENCTBYET 5 NeT 1 NPeaoCTaBnaeT rpaxaaHaM BO3MOXHOCTb MosyYaThb Nobble AOCTYMHbIE C VICMOMb30BaHMEM BUOMETPN
YTy, BKtOYast OQOpMIIEHME B FOCTUHMLIAX, ANCTaHUMOHHOE GaHKOBCKOE 0BCyXMBaHMe 1 Mpodyee.

°2 B cooTtBeTCcTBMM C Yka3oM [NpeanaeHTa Poccuiickom depepacyint ot 09.07.2025 N2 467 «O rocyaapCTBEHHOM
MHbOPMaLMOHHOM pecypce «LnMdpoBor Mpoduib MHOCTPaHHOMO rPpaXkaaHKHa» ero 3anyck oyaet obecrnedeH oo 30.06.2026.

% [NepeyeHb NMopy4YeHy Mo UTOraM COBELLaHMIN MO 3KOHOMYECKMM BOMPOCcaM, YTBEPXXAeH [pe3maeHToM Poccuiickom
®epepamn 29.09.2024 Ne Mp-1999.
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NMo3BOJIUT KpeaAUTHbIM OpraHn3aunaM ynyullnTb NMpouecChbl npenocTtaBieHNAa KpeguToB, a Takxke
YNPOCTUTb N COKPaTUTb KIIMEHTCKNM nyTb.

[ns oxBaTa 60nee WMPOKOro CReKTPa XU3HEHHbIX CUTYaLMI NnaHMpyeTcs nob6asuTb B Lindposon
npodub GrU3MYEeCcKoro sivLa HOBble BMAbl CBeAeHUIN®4. HanpuMep, npeanonaraeTcs peanmsaums
BO3MOXHOCTU nepenayn d)VIHaHCOBbIM OopraHn3aunsaM aneKTpoOHHOIro cemnaeTesibCTea O npase

Ha HacneacCcTBO )14 BbiM1aTbl CpeaAcTB HacnegHUKaM. STO NO3BOUT UCKTIOYUUTDb JIYHbIE BU3UTDI
HacnegHMKOB B KpednTHble OpraHmn3aumm N COKpaTUTb CPOKKM BbIM1aTbl HacencTBa. BaxxHoe
HarnpaBneHve JarnibHEWLEro pasBUTUS — YBENTMUYEHME YMCIa OpraHu3aLmMii, MOAKIIHOUEHHbIX

K Lindposomy npodpunto puamyeckoro nuua. 3To NO3BOSUT OONbLIEMY KOIMYECTBY KITMEHTOB MOSy4aTb
PUHaHCOBbIE YCYr 1 CePBUCHI BbICTPO, 6ECLIOBHO 1 6e30MacHo.

B yacTn LindpoBoro npoduns lopnamyeckoro nvua Takke 3arnjiaHMpoBaHO pacluMpeHme rnepeYHst
OOCTYIMHbIX CBEOEHMI U MOAK/THOUEHME HOBbIX YYACTHUKOB®®, 2TO MOMOXET OMTHUMMU3UPOBATL
BU3HEeC-MPOLIECChl M COKPATUTb BPEMEHHbIE W TPYAOBble 3aTpaThl GUHAHCOBbLIX OPraHM3aLMi.

I'InaHMpyeTc9| JanbHewwee pacluimpeHue pocTtyrna y4aCTHUMKOB pbiHKa K gaHHbIM, coepXXalwuMcs

B rocyaapCTBeHHbIX MH¢OPM8LIMOHHbIX CUCTEeMaX, UTO OTKPOET OpraHMn3aunaMm gonosiHNTE 1bHble
BO3MOXHOCTWM Mo npenoCTtaBIEHUNIO y,EI,O6HbIX npoayKTOB N CepBUNCOB. Mpn aTOM HeobxoaonMa
[anbHeMLlas cMcTteMaTmnsaums rocygapCTtBeHHbIX OaHHbIX, aBTOMaTU3auna npouecca yrpasieHna nMu,
KOHTPO/Ib Ka4veCTBa TakKMX OaHHbIX.

C uenbto CTaHOapTU3aLUMM U YHUOUKaLMM oBbMeHa faHHbIMKM BaHK Poccum BO B3aMMogencTamm

C yYacCTHMKaMM pbiHKa NnaHupyeT BHeapuTb OTKpbITbie API®®. OnpeneneH Noaxon K Ux BHeOpeHUIo:
pekoMeHaaTenbHoe 1 obsi3aTenlbHOe MCMob3oBaHMe cTaHgapToB OTKpPbITbIX APl y4acTHMKamMu
PurHaHcoBOro pbiHKa (OTKpbITbIe PUHAHCDI), @ TaKXKE PEKOMEHOATENbHOE MCMOb30BaHMe
OpraHM3aumsaMm U3 OApyrux oTpacien sKoHOMUKM (OTKpbITble AaHHbIe). C y4eTOM MOsy4YeHHOM o6paTHOM
CBSA3M OT YYaCTHUKOB pbiHKa B TeuveHre 2025 roga B pamMmkax NpoBOAMMbIX MUNOTOB MO OTKPbITbIM

API, nnaHmpyeTcsa NogroToBUTb U onyb6nmkoBaTb B 2026 roay Aoknag, an1sa obwecTBEHHbIX
KOHCYNbTaUyI, 3aTparMBatoLLmMii BONPOCbl CO34aHMSA CrneLmaribHOM CepPBUCHOM MHPPACTPYKTYpPbI

Ons BHegpeHus 1 passutns OTKpbITbix API, nopsioka pa3paboTky U COrnacoBaHMSA CTaHOAPTOB.

Mo ntoram aHanmsa ob6paTHOWM CBS3M MO OOKIa4Y MOXET ObiTb YTOUHEH MOAXOL K BHEOPEHUIO
OTKpbITbIX APl HA GMHaHCOBOM pPbIHKE B YaCTM 3TarnoB M CPOKOB BHEAPEHUS. [Tpy 3TOM Npoao/mHKUTCS
paboTa Mo akTyanMsaumm 1 paspaboTtke ctaHgapToB OTKpbITbIX APl B YyacTHOCTW, MaHWpyoTCs
3aKoHoAAaTe bHbIE M3MEHEHWS, KOTOPbIE NPenyCMOTPSAT 0OA3aHHOCTb HEKOTOPbIX YYaCTHUKOB
$P1HaAHCOBOIrO pbiHKa MX UCMosb3oBaTb. BHegpeHne OTKpbITbix APl 6ygeT cnoco6cTBOBaThH Pa3BUTUIO
MHHOBAaLMN U KOHKYPEHLIMM Ha POCCUMCKOM PUHAHCOBOM pPbIHKE, MOBbILLEHMIO KayecTBa M 4OCTYMHOCTH
PUHAHCOBbIX YCNyr ANs rpaxaaH U 61sHeca, a Takke MNOosiIBNEHNIO HOBbIX BUOOB CEPBMCOB HA OCHOBE
OaHHbIX.

%4 Ha gaHHbI MOMEHT MpenycMoTpeHa nepenada yepes LinbpoBor npodunb Gr3nyeckoro nmia CBEOSHM O MacrnopTHbIX
OaHHbIX, JaHHbIX O AOXOOaX M MMYLLECTBE, O TPAHCMOPTHBIX CPEACTBAX, O CEMEVHOM MOMOXEHUM U APYrov HOOPMALIAN.
MonHbIV MepeYeHsb NepeaaBaeMbix CBEASHI MPenyCMOTPEH MOCTaHOBNEHVIEM [paBuTenbCTBa Poccuiickon denepalin
o1 03.06.2019 N2 710 «O npoBeaeHMn aKCrnepriMeHTa Mo MOBbILWEHWIO KaYeCTBa M CBA3aHHOCTW AaHHbIX, COOEPXXALLUMIXCH
B rOCYOapCTBEHHbBIX MHDOPMALIMOHHbBIX PECYPCaX».

95 MuHUMdpPbI Poccui coBMeCTHO ¢ baHKoM Poccum mnaHvpyeT aobasnieHme B NocTaHoBNeHve INpaButensctea N2 710
ceeneHnn 13 OHC Poccum, MO3BOMASIOLMX OLIEHWTb GUHAHCOBOE MONOXEHVIE KITMEHTOB - HarnpuUMep, CBeAEHWM 13 HAMOroBbIX
OeKrapaLyy Mo akupmaam, M3 HasoroBbix Aek/IapaLyi Ha UMYLLECTBO OpraHM3aLui 1 ViHble JaHHbIE 13 OTYETHOCTY
opraH/3aLi.

% CM. BOKyMeHT «OCHOBHbIE MPUHLMMbBI U 3Tanbl BHeapeHs OTKpbITbiX APl Ha G1HaHCOBOM PbIHKES.
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O6MeH KITMEeHTCKMMM OaHHbIMKU NMocpeacTBoM OTKpbITbIX APl MeXay yYaCcTHUKaMU MHPOPMALIMOHHOIO
ObMeHa BO3MOXEH TOJIbKO MpW MOSTyYEHUM COOTBETCTBYIOLLErO Cornacust KnmeHTa. s yoobHoro

1 6e30MacHOro yrnpasneHus CornacusMm Ha 0bMeH AaHHbIMU C UCMob3oBaHMeM OTKpbITbIX API

Ha 6a3e ocycnyr nnaHupyeTcs peanusoBbiBaTb MnaTtdpopMy kommepueckux cornacuii (MKC),

KOTOpasi MO3BONUT rpaXKaaHaM yrnpaBnisiTb COrMacusiMU, NPeaoCcTaBNeHHbIMY YYaCTHMKaM pbiHKa

npy MHopMaLMOHHOM obMeHe nocpencTsoM OTkpbITbiX API. CospaHue MNKC 6yneT cnoco6cTBOBaThH
BO3MOXHOCTW Bbl4auu, MPOCMOTPa M OT3bIBa COMMAcUii Ha nepepavy, XpaHeHre 1 o6paboTKy AaHHbIX
Mosb3oBaTeNeN B pexnme eguHoOro okHa.

OpHon 13 kntoueBbIx 3apgadv baHka Poccum sBnsieTcs nosbileHne 3¢hdeKTUBHOCTY CUCTEMBI
KpeamnTHOM MHdopMaummn. MpoaomkmnTcs paboTta No o6ecrnevyeHmio KayecTBa U aKTyaZlbHOCTU AaHHbIX,
KOTOPpble UCMOJIb3YIOTCS KaK B TEKYIMX MPOoLeccax KpeAUuTOBaHUsl, TaK U B KOMIMJIEKCHbIX MeXaHU3Max
60pb6bl C MOLIEHHUYECTBOM U 3aKPeAUMTOBAHHOCTbIO FpaXAaH. [1/19 JOCTUXEHWNS YKa3aHHOM Lienn

BaHk Poccum MpogomkmT paboTy No COBEPLUIEHCTBOBaHMIO NMOpsAaKa GpOpMMPOBaHUSA KPEOUTHOM
NCTOPUK, KOTOPas 3aKJIOYaeTCs B AeTaNM3aUMM COCTaBa KpeauTHOW MCTOPUK, YTOUYHEHUN TpeboBaHUM
K ee pOPMMPOBaAHUIO, @ Takxke YHUbMKaLMM GOpPMaTOB NPEeaoCTaBIEHNS KpeanTHOM MHPOopMaLmMm
WNCTOYHMKaMM GOPMUPOBAHUSA KPEAUTHbBIX UCTOPUM (Oanee - UCTOYHWKM) B 610pO KpeamTHbIX

nctopui (BKWM). PaboTa B 4aHHOM Harnpae/ieHMM OCHOBaHa Ha NMpaBOMNpPUMEHUTENIbHOM NpaKTUKe

M OCYLLECTBNAETCH C YUYETOM NpeasIoKEHNM YYaCTHMKOB pbiHKa.

KpoMe Toro, npoaomkmTcst paboTa Mo BbISIBNEHUIO W YCTPaHEHWIO Npo61eM, CBA3aHHbIX

C HenpeaoCcTaBneEHNEM, HECBOEBPEMEHHBIM MPEeNOCTaBIEHNEM U NMPeoOCTaBIeHMEM HEKOPPEKTHOM
nHbopMaLmm 06 0bsA3aTeNbCTBaX 3aEMLLMKOB MCTOUYHMKAMM (B YaCTHOCTU, MPOPECCUOHabHbIMU
KpeomTopamm) B BKW. 3Ta pabota cnocobcTBYeT Ka4eCTBEHHOM OLIEHKE PUCKOB KPEAUTOPOB

MPU NPUHATUAU PELLEHMS] O MPELOCTaBNIEHNN KPeOUTOB 3aeMLUMKaM UM COXPaHEHMIO YCTOMUYMBOCTU
$PrHaAHCOBOIro pbiHKa.

BaHk Poccun MpopoikmMT pa3sBuTUE U COBEPLIEHCTBOBaHMWE NpoLiecca HaAa3opa 3a UCTOYHUKaMM.
OCHOBHbBIMW HarnMpaBneHUAMY PasBUTUS HAA30Pa B PaMKax PUCK-OPUEHTUPOBAHHOM KOHLEMLIMM

OynyT npoBepka KayecTBa M MOSIHOTbI AaHHbIX, MPeACTaBIsAeMbIX UCTOUHMKaMM B BKW, dakTnueckmx
CPOKOB MPeACTaBeHns KpeauTopamn MHoopMaumm B BKU, yunTbiBasa ganbHemnee yxectoueHne
TpeboBaHUM K CKOPOCTY O6MeHa AaHHbIMU Mexay Kpeamutopamu U BKN (obMeH ByaeT NpoucxoamTb

B peXxuMe, 6JIM3KOM K pearlbHOMY BPEMEHM), a TakXKe KOHTPOSb 3a UCTOSTHEHWEM KpeauTopamm
Tpe6oBaHWM Mo NMPUMEHEHMIO MEXaHM3Ma caMo3anpeTa. [aHHasa paboTa HanpaB/fieHa Ha obecrneyeHe
OOCTOBEPHOCTU, MOSTHOTbI M aKTYaslbHOCTW OaHHbIX B CUCTEME KpeaUTHOM MHPOPMaLMK, MCMOSb3YEMbIX
KpeamuTopaMu AN onpeneneHns rnnaTexecrnocobHOCTU KIIMEHTOB, MX AONTOBOM Harpysku,
OCYLLECTB/IEHUSA aHTUPPOL-MEPOMPUATUN, MPOBOAUMBIX KpeaUTOpaMu, MPUHATUSA pelleHn O Bbidade
KpeamToB, POPMMPOBaAHUSA PE3EPBOB U, KaK ClieACTBME, Ha HUBENMPOBaHME OrNepaLiOHHbIX PUCKOB

M PUCKOB PUHAHCOBbIX MOTEPb KPeaUTOPOB.

3apgava 2. Pa3BuTtne nnaTtexHom MHPPaCTPYKTYpPbl

BaHk Poccun MpoporikmMT OCYLECTBSTb Pa3BUTHE SNIEMEHTOB MNIATEXHOM MHDPACTPYKTYPSbI.

Ee pasBunTME - 3TO OCHOBA A1 MOBbIWEHWNS AOCTYMHOCTU GUHAHCOBbBIX MPOAYKTOB 1 YTy

0118 rpaxaaH U 6UsHeca, COKpaLLeHUs X 3aTpaT, YBEIMYEHUs CKOPOCTU 1 yAo06CTBa B3aMMOLENCTBUS
C PMHaHCOBbIMN OpPraHM3aLMsSIMK, & TaKXKe PasBUTUS KOHKYPEHLMN Ha GUHAHCOBOM PbIHKE.

B pamkax HCIK v nnatexHom crucTeMbl «Myp» NPOAOIHKUTCS OabHENLIee pa3BUTUE NMPOAYKTOB
M cepBUCOB Ha 6a3e nepefoBbIX POCCUMCKUX MIAaTEXHbIX TEXHOJIOMMMI B LIENSX NPegoCTaBeHns
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rpaxgaHaM 1 613Hecy BO3MOXHOCTW COBepLUaTb YAOGHble U 6e3onacHble niaTexu. BaxHbIM1 3a0adamMu
ABNAIOTCA MNOBbILLEHWE JOCTYMHOCTM U BecnepeboinHocTy cepBrcoB HCIK, coBeplueHCTBOBaHME
NNaTGOPMEHHbBIX U TEXHONOMMYECKUX peLleHui. Kpome Toro, MinaHnpyeTcsa pasButme GrHaHCOBbIX

1 HedUHaHCOBbIX CEPBUCOB (BKJ/TtOUasi TPAHCMOPTHbIE 1 COLMarbHble NMPUTOXEHUS), B TOM YMCTIe
MexXaH13Ma MPSMbIX COLIMasbHbIX BbIMIAT Ha KapTbl «MM1p», @ TakxKe CXEMbI OMaThl COLMANbHO 3HaUMMbIX
TOBapOB W1 YCNYI C UCMOMb30BaHNEM 3/TEKTPOHHOIO cepTUdMKaTa LS SIbrOTHbIX KaTeropuin rpaxaaH.

BaHk Poccunm npogomkuT paboTy no passutuio GpyHKLMOHaNa U yBeJIMYEHMIO YMca y4acTHUMKoB CINPC,
B TOM UMC/e MOCPEeACTBOM MeXaHW3Ma MOAKIIIOUEHUS Yepes «CepBUC-6Iopo».

B Lensix NoBbIlWeHWs OOCTYNMHOCTU BU3HEC-MNIaTEXeN (B TOM YMCIIE Ha KPYMHbIE CYyMMbl)

yepes KpeouTHble opraHmsaumy n MegeparsbHOE Ka3HaYencTBO B NI060E BpeMsI CYTOK B YCIOBMSIX
11 yacoBbIx NosicoB baHk Poccrm 3ariaHMpoBan pacluMpeHme rpadpuka nnaTeXXHOM CUCTEMDI

BaHka Poccuu B HanpaBneHun 24/7. 13MeHeHWs B rpadurke 6yoyT Hanpas/ieHbl Ha MOBbILLEHME
MMOBKOCTU 1 OMNeEPaTUBHOCTU PaboTbl GUHAHCOBbBIX OPraHM3aLMIA, paclUMPEHME BO3MOXHOCTEN

Mo NpefoCTaBNEHUIO UMW YCITYT KJIMEHTaM, obecrneyeHne HernpepbiBHONO AOCTYMa K AEHEXHbIM
cpencTBaM, NoBbileHe 6ecnepedborMHOCTU PYHKLIMOHMPOBaHUS MIATEXHOM CUCTEMbI 38 cYET Bonee
pPaBHOMEPHOIO pacrnpeneneHns NNaTeXXHoM HarpysKku, a Takke pasBUTHE KOHKYPEHLIMM B CEFMEHTE.

CoBMeCTHO MHPPaCTPYKTYPHbIMU OpraHmM3aumsaMm GUHAHCOBOIO pbiHKa, PeaeparibHbIM Ka3HAaYeNCTBOM
n BaHkoM Poccum 6yneT 3aBeplleHO BHeApeHWe HOBOro MexaHM3Ma 3aBepLueHUsi pacvyeToB

B nnaTeXxHou cucteme baHka Poccum no aeno3suTHbIM onepauusM U onepaumsM peno. EgnHbii pacuet
06513aTenbCTB MO 3TUM OMepaLMsM MpU YC/I0BUM 3aBEPLUEHNS PAaCYETOB MO cYeTaM, OTKPbITbIM B BaHke
Poccuun, ¢ ncnonb3oBaHMEM MHCTPYMEHTOB pedUHaHCUPOBAHUS KpeauTHbIX OpraH13aumii byoet
CrocobCcTBOBAaTb Cyu.l,eCTBeHHOVI 3KOHOMUN NNKBNOHOCTU, CHUXEHNIO PUCKOB HeCBOEBpPEeMEeHHOIro
NCMONHEeHUa 0b6a3aTesIbCTB Mo cOoefnikaM Ha CbVIHaHCOBbIX PbIHKaX, NMOBbIWEHNIO CKOPOCTU

M 3PpPEKTUBHOCTM pacyeTOB.

ByneTt pasBuBaTbCs JIMHEMKa CepBUCOB Ha 6a30BbIX cLeHapusax CBI (Mo TeXHOorMm onnaThl TOBAapOB

W YCRyr nyTeM rnpenbsiBieHust KNMEHTOM YHUKanbHoro QR-koga ons nHMuManmsaumm riaTexa

B TOProBoO-cepBUCHbIX NpeanpuaTusax (C2B customer-presented QR); ¢ ncnonb3oBaHWEM cepBuUca
BHECEHUS K/ITMEHTOM HasIM4YHbIX OeHer yepe3 6aHKOMAaT Ha CBOW CYET B JIIOOOM BaHKe - yYacTHUKE
cepsuca (Cash-in) n cepBmca BbICTaBNEHWNS 1 NMepenaym 31eKTPOHHbIX NaTeXHbIX cyeToB (RtP)

W OpYrmx, MaclwtabupoBaTbCs Mcrnonb3oBaHMe B2B Ha 60nblwni Kpyr y4aCcTHUKOB, YTO MO3BONT
OM3HEeCy NPOBOOUTb OHMAMH-PACYETbl CO CBOMMK KOHTpareHTamm 6onee ygobHoO 1 BbIrOQHO.
3annaHMpoBaHO paclmMpeHue BO3MOXHOCTHU OHJTalH-NNaTeXxen pusnyeckux nuu, B 61opKeTHYIo0 cucteMy
Poccuiickon Pepepauum (cLieHapuii C2G), B TOM YniCre N1 ornaTbl Ha/oros, lWTpados, cbopos

M MOLUSNH.

MnaHWpyeTcs AanbHenwee pa3BUTUE CEPBUCA, MO3BOJAIOWErO MMaTesblLMKy OCYLLECTBNATb OnnaTy
TOBAPOB W YCIyr C UCTMONb30BaHUEM ero BUOMETPUYECKMX NMEePCOHasIbHbIX AaHHbIX Kak Yepes CBI,
TaK U KapTaMu «Mup» (6MoaKBaUpUHI). [pOOOMIKUTCS pacluMpeHue KonmyecTBa 6aHKOB — YUaCTHUKOB
cepBuca U MacluTabupoBaHMe ero UCMosib30BaHUSA FpaXxaaHaMU U 6U3HECOM.

[ns conencTBUs pasBUTUIO MIATEXHBIX TEXHOMOMMIA 1 MOBbILEHUS YPOBHS KOHKYPEHLMKX Bynet
npoAaomkeHa paboTa Mo BHeApeHUIo YHuBepcanbHoro QR-koaa, B TOM UMcCrie No MOAK/TIOYEHMIO K HEMY
HOBBIX MIATEXHbIX CepBMCOB H6aHKOB. Takor QR-kof ynpoLwaeT U YHUPULMPYET KITMEHTCKUIA ONMbIT,

a Takxe NpenocTaBnsieT BO3MOXHOCTb MCMNO/b30BaTb CYyLWECTBYOWME MaTeXHble MHCTPYMeHTbl (CBIT,
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nnaTeXHble cepBUChbl 6aHKOB) 1 obneryaeT NOAKIOUYEHNE HOBbIX, TAKMX KaK pacyeTbl LdpoBbIMUA
py6nsmu.

MpoponmxmTcs ganbHewwee nunoTMpoBaHue natgopmel uudposoro py6ns, nocreneHHoe paclmpeHue
Kpyra y4acTHMKOB 1 nosib3oBaTtesiei nunoTa. [naHMpyeTcs noatanHas padoTta No MOAK/IIOYEHUIO

Kak GaHKOB, TaK M TOProBO-CEPBUCHbBIX NPEANPUSTUN, LIS KOTOPbIX 3aKOHOM YCTaHOBMIEHa O6A3aHHOCTb
no obecneyYeHno BO3MOXHOCTU MpaXaaHaM coBepLlaTb ornepaumm ¢ LMppoBbiM pybneM. Takxe
nnaHuMpyeTcs passuTre GyHKLMOHana niatdopmbl LMPPOBbLIX pyben, BKoYas peannsaumio npmeMa
niaTexem pUanNUYecKmnX 1 lpnaonyeckmx N B 61oaxeTbl 6rookeTHOM crucTeMbl (X2G), BbinnaT LydpoBbiX
py6ein co CYETOB OPUONYECKMX NNL, B NMOMb3y rpaxaaH (B2C), B TOM uMcie no peectpaM, a Takxke
pPa3BUTME CMAPT-KOHTPAKTOB Ha nnatdopme LmppoBoro pyons.

B Lensix noBbIlWeHWa AOCTYNMHOCTM MNATEXHbIX YCNYr M NOAOEPXKN KOHKYPEHLMKM ByaeT 3aBepLleHO
¢dopMUpoBaHUe NpaBoBOM OCHOBbI A/151 BBeA,eHUsi He6aHKOBCKMX NOCTaBLUMKOB M/IaTEXHbIX YCIyr
(HANY)®’, koTopble CTaHyT HOBbIM CYOGBHEKTOM HaLMOHA/IbHOM MNATEXHOW CUCTEMbI. PasfinyHblie
KOMMepYeCcKMe opraH13aLmm, BKIItoYasi HEKpeaMTHble GUMHAHCOBbIE OpraHM3aLmMm, U OTAeNbHbIe

BMObl HEKOMMEPYECKMX opraHu3aumi B ctatyce HIMMY cMoryT, Hapsay ¢ 6aHKaMM M He6aHKOBCKMMM
KpeouTHbIMU OpraHM3aLMaMm, OKasblBaTb YCIYr MO MHULMMPOBAHMIO MEePEeBOLOB AEHEXHbIX CPeACTB,
arpernpoBaHuIO NepeBOaOB OEeHEXHbIX CPeacTB 1 (UK) YCIYrv Mo NepeBoay 3N1EKTPOHHbIX AEHEXHbIX
CcpeacTs.

B ycrnoBUsaIX akTUBHOIO PasBUTUS COBPEMEHHbIX MNATEXHbIX CEPBUCOB B HALMOHASIbHOWM MIaTEXHOMN
cucTeMe Bce 6onee 3HaUMMOM AN1st YYaCTHUKOB pPbiHKa CTAaHOBUTCS 6ecnepeboliHas paboTa onepaTopoB
ycnyr nHdopMaumoHHoro obmeHa (OYMO), okasbiBatomx 6aHKaM ycnyrii obMeHa gaHHbIMM

C K"MeHTaMn, MHbIMU B6aHKaMU U1 NaTeXHbIMKU CUCTEMaMMU. |_|pl/l 3TOM C Y4EeTOM pPOCTa MacliTaboB
AedTeNIbHOCTU TaKUnX OpFaHVISaLI,VIVI, a TakXe 3aBNCMMOCTU pada 6aHKOoB OT npenocTtaBndaeMblX MU
yCnyr 3arnsiaHMpoBaHbl MEPOMNPUSTUS MO pa3BUTUIO perynuposaHus OYUO 1 BHegpeHUIO MeXaH3MOB
KOHTPONSA UX OeATeNIbHOCTU CO CTOPOHbI BaHka Poccun.

3apava 3. Cogencrame pasBUTUIO MHHOBALMN Ha PUHAHCOBOM pPbIHKE

PaspaboTka 1 paclumpeHme UCMoNb30BaHUSA MHHOBALIMOHHbBIX MPOAYKTOB Ha GUHAHCOBOM pPbIHKE
CO3MatoT NPEeUMYLLECTBA A1 HaceNeHus), BU3Heca M rocyaapcTBa 3a CYET CHMKEHMSA N3OEPXKEK,
MOBbILUEHMA OOCTYMNHOCTU M aCCOPTUMEHTa GUHAHCOBbIX YC/TYT, @ TakXXe NoAAepXaHUA KOHKYPEHLIMM.
B cBolO ouepedb, CTPEMUTENbHOE Pa3BUTME LIMDPOBBIX M MIaTEXHbIX TEXHONOrMM TpebyeT
CBOEBPEMEHHOIO Pas3BUTUSA peryiMpoBaHus, KOTopoe OO/KHO obecreyrBaTb HeO6XoaMMble
YCNoBMA N8 BHeOPEHUS LMPPOBbIX MHHOBALIMI, 3aLlLMTY NpaB noTpebuTtenel, yCTOMUMBOCTb

1 6ecnepeboMHOCTb GYHKLIMOHMPOBAHUS GUHAHCOBOIO PbIHKA.

B yacTu pa3BnTHSa TEXHOMOMMIM OCOB0E BHUMaHWE yOeNseTCs BONpocaM pa3BUTUS NpuMeHeHus UA

Ha PpUHaAHCOBOM pbiHKe. [10 UTOraM OBCYyXXAEHMUS C yYacTHUKaMK pbiHKa®® B 2023 roay 6bin
chopMyIMpPOBaH PUCK-OPUEHTUPOBAHHbIN K TEXHONOMMYECKN HENTParibHbIA MOOXOL K PEryIMpOBaHMIO
npuMeHeHuss M Ha G1HaHCOBOM PbIHKE C UCMOIb30BaHWEM MSMKOroO perynmpoBaHus. B pamkax

97 TpoekTbl deaepasnbHbix 3akoHOB N2 673197-8 «O BHeceHMM 3MeHeHMIM B PeaepanbHbii 3aKoH «O HaLIMOHaIbHOW MiaTeXHOM
cmcTemMer (B YaCTW BBEOAEHMS VHCTUTYTa HEOAHKOBCKUX MOCTaBLLKOB MAATEXHbBIX YCiTyr)» 1 N2 673262-8 «O BHeceHMn
VI3MEHEHWM B OTAEbHblE 3aKoHOOaTeIbHble aKTbl Poccumckon defepaliyn (B CBA3M C BBEAEHWEM MHCTUTYTa HEOaHKOBCKMIX
MOCTaBLUMKOB MAaTEXHbIX YCAYM)» MPUHATHI focyaapcTBeHHOW [yMor B nepBOM yTeHun 24.09.2024.

o8 Bompocbl pazsBuTa 1 MCNONb30BaHKWA V1, p1ckn ero BHegpeHs dJMHaHCOBbIMI/I OopraHM3aundaMn, a Takoxke rnoaxoabl K ero
perynrnpoBaHu1o Cd)OpMyﬂMpOBaHb\ B OOKaae a/1s OOWEeCTBEHHbIX KOHCYﬂbTaLLV]lZ «[MprMeHeHre MCKYCCTBEHHOIro MHTesJ1eKTa
Ha Cbl/IHaHCOBOM PbIHKE» 1 OTYETE 06 nTorax ero O6cy>KJ:LeHV|9|.
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peanvsauum gaHHoro rnoaxopa baHk Poccum onybnmkoBan Kopgekc aTukm B chepe paspaboTkm

1 npuMeHeHust MM Ha drHaHCOBOM pbiHKe. B ganbHerweM BMecTe C y4aCTHMKaMM pbiHKa MaHUpyeTcs
BbISIBNISATb JTydLlIME NpakTuKKM cobniopeHus Kogekca v paspabaTbiBaTb PyKOBOACTBA MO €ro MpUMEHEHMIO.
BBuay akTMBHOro passutuns TexHonorum MM BaHk Poccum npogomkMT MOHUTOPUHE UCnonb3oBaHns A
Ha PMHAHCOBOM pbiHKe. OQHOBPEMEHHO C 3TVM ByaeT NPOBOAMTLCS OLIEeHKa HeOBXOOMMOCTM adanTaumm
OENCTBYIOLLErO PEryIMpoBaHMs C YYETOM NyULIMX NMPaKTUK cobnoaeHns Kopekca.

BaHk Poccum coBmecTHO ¢ MpaBuTenbcTBoM Poccuiickon depepaumm 6yOeT NpoBoamTb paboTy,
HanpaB/IEHHYIO Ha MOBbIWEHME JOCTYNHOCTU AaHHbIX ANns paspabdoTumkos M. 3To nomMoxeT
peanus3oBaTb NoTeHuuan TexHonorm M Ha dmHaHCOBOM pbiHKe, caenatb MN-pellenns gelesne

M yoobHee A51s Nonb3oBaTenen, a Takke obecneumnTb KOHKYPEHTHbIE YCITOBUS Ha GUHAHCOBOM PbIHKE.

KpoMme Toro, onsi conemcTemsa BHEOAPEHUIO MHHOBaLMM BaHK Poccim MpoaoiknT NpUMEHATb Takue
MeXaHM3Mbl, Kak 3KCrNepuMeHTasbHbie NpaBoBble peXuMbl (SMP) U perynaTuBHas «necoyYHULIa».

MexaHuamM IIMP nosBonseT npoBoaUTb NUJIOTUPOBaHME MHHOBaLIMOHHBIX PUHAHCOBBIX MPOAYKTOB,
CepBUCOB U TEXHOJIOMUIK Ha PVHAHCOBOM pPbIHKE C Y4aCTUEM KITMEHTOB B YCNTOBUSX HEMPYMEHEHUS
OTOENbHbIX MONOXEHMIN 3aKOHOOATENbCTBA. B paMkax 3TOro MexaHuaMa y perynsitopoB NosiBNIsSieTcs
BO3MOXHOCTb OLIEHUTb 3PEKTUBHOCTb HOBALMM, & TaKXKe COMYyTCTBYHOLME PUCKM, U MO UTOraMm
nevcTtems 3P NpUHATD peLleHMe O LIeNecoobpasHOCTY M3MEHEHWI B PeryiMpoBaHUM At BbiBOOA
HOBbIX CEPBUCOB, MPOLYKTOB U TEXHOMOMIN Ha PbIHOK. HakomIeHHbIN B paMKax aKCrNepuMeHTa onbIT
Y>XXe Ha HayaslbHOM 3Tare CTaHOBEHUSI PEryIMPOBaHNS NO3BONUT perynsartopaM NpeaycMoTpeTb
3bdEKTUBHbIE MEXAHM3MbI CHVDKEHUSI PUCKOB U 06eCcrneumnTb 3almTy npas notpebuteneit. NpooomkmTcs
peanusauus yxxe sanyleHHoro 3P no Mcnonb3oBaHMo LMGPOBbIX BantoT OIS OCYLLECTBIEHUS
pacyeToB MO BHELIHETOProBOW AEATENIbHOCTU C ero AOHACTPOMKOM MO MTOraM NMepBoro roga
NpoBefeHWs, @ TaKXe NoaroToBka K peanmsaumm 3P no npoBeneHWIo yaaneHHom naeHTudmkaumm
K/IMEHTOB C UCMOJIb30OBaHMEM BUOEOCBSA3W. B aanbHenwem MoryT 6biTb pacCMOTPEHbI MHble

3lMP no HanpaBneH o «GUHAHCOBBIN PbIHOK», B TOM YMCIE BO3MOXHOCTb OpraHm1saumm IrP

019 TOKEHU3aLUMKM aKTVUBOB peasrlbHOro Mupa.

Hapsgy ¢ MmexaHn3amoM 3P npoaomkuT pyHKLUMOHUPOBaTb perynsiTuBHas «necoJyHuua» baHka Poccun.
B ee paMkax MHHOBaLWOHHbIE MPOAYKTbI, CEPBUCHI M TEXHOMOIMU UCCenytoTCs 6e3 BOBNeYeHus
peasnbHbIX K/IIMEHTOB. Mocne OLeHKN perynsaTopHbiX 6apbepoB 1 3ddeKToB Anst GUHAHCOBOIO pPbIHKA

OT BHEAPEHMS HOBbIX MPOAYKTOB M YCIYI MPUHMMAIOTCS PELUEHUS] O LIeNIecoobpa3HOCTN BHECEHUS
WU3MEHEHWIN B pErynmpoBaHue a1 UX 3arnycka Ha pblHKe.

YKazaHHble MexaHn3Mbl SMP 1 perynsaTMBHON «NeCOUYHMLIbI» HarpaBeHbl Ha YCTPpaHeHWe NpPaBoBbIX
6apbepoB O/1s BHeOpeHMs MHHOBaLMIA Ha pbiHKE. Mpy 3ToM SIMP NpuUMeHSeTCs A1 KOMMIEKCHbIX
dUHaAHCOBbBIX MPOAYKTOB, PUCKM U MOTEHLMASbHBIN 3PGHEKT KOTOPbIX MOXHO OLEHUTb TOMbKO

MpW X peanbHOM BHEAPEHWW, a PEryNATUBHASA «MeCOUYHMLA» MCMOMb3YeTCs A58 OLEHKMN NpOayKTOB,
KOTOpble MOXHO CMOLENMPOBaTb B TECTOBOM cpene 6e3 X BHeapeHus.

BaxkHbIN dpakTop LmMdppoBM3aLmm GUHAHCOBOIO pbiHKa - BHeapeHue SupTech- u RegTech-peweHuii.
BaHk Poccuu MponorknT akTUBHOE UX MpUMEHEHME B CBOEM AesaTeNlbHOCTU, YTO 6yaeT COOeNCcCTBOBaTb
JanbHeNwwen onTUMU3aLMM TEKYLLMX NPOLLECCOB, MOBbLIWEHUIO 3GEKTUBHOCTU HAA30PHOM

W PErynsiTopHOM OeaTeNbHOCTM, COKPALLEHUIO 3aTpaT Kak NoAHaA30PHbIX OpraHW3aumii, Tak

W perynsTtopa.
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3agava 4. PerynmpoBaHue aKOCUCTEM

OCHOBHbIM OpaliBEpOM PasBUTUS SKOCUCTEM CTasl NpOoLIecC LMPPOBU3aLIMN 1 COMYTCTBYIOLLEN el
NnaThopMeHHOM TpaHCHOPMaLIMM POCCUNCKON SKOHOMUKN. LindpoBble NnaTthopmbl akTUBHO CTPOST
CBOW 3KOCUCTEMbBI U BXOOSAT B COCTaB 3KOCUCTEM APYIrMX UIPOKOB, B TOM Ynciie GaHKOB.

B Poccuu, B oTiMumMe OT ApYrMx CTpaH, KpyrnHenwme 6aHKy nepBbiMU CTarin GOpMMPOBaTb 3KOCUCTEMBD,
NPEeL/IOXUB KITMEHTaM LUMPOKYHO NIMHENKY HEPUHAHCOBBIX MPOAYKTOB. B Lensix orpaHunyeHus

puckoB baHk Poccum nnaHmpyeT®® BBeCTU OrpaHUYeHUs B OTHOLIEHUU BJIOXKEHUI B HenpoguiibHbie
(MMMO6MIM30BaHHBbIE) aKTUBBI. TAaKOE perympoBaHme OyoeT BBOOUTBCA NO3TarNHO B TeueHue 5 feT,
yTO6bI faTb 6GaHKaM BPeMS! HaKOMUTb JOCTATOUHbIN KanuTas U COOTBETCTBYIOLMM O6Pas3oM M3MEHUTb
CBOM BU3Hec-npoLecchl. NpegnonaraeTcs, YTo YeM b6orsblue Ha 6anaHce 6aHKa 3KOCUCTEMHbBIX M MHbIX
HeNpPo@PUIbHbIX (MMMOBWIM30BaHHbBIX) aKTUBOB, TEM GOJIbLUYIO BENTMUYMHY KanuTasa 6aHK Oo/mKeH
NOOAEPXMBaTb OJ151 MOKPbITUS YOBITKOB, KOTOPble MOIYT BO3HUKHYTb M3-3a NOO0OHbIX MHBECTULMN,
MOCKOJSIbKY COOTBETCTBYIOLLME PUCKM OOHKHbI HECTU B MEPBYIO ovepeb aKLMOHEPDI, a He KpeamTopbl
M BKI1aOuMKM 6aHka. PrHaHCOBas YCTOMUMBOCTb BAHKOB, Ha 6a3e KOTOPbIX GOPMMPYHOTCH 3KOCUCTEMDI,
DOMKHa 6bITb obecrieyeHa HE3aBUCKMMO OT YCMELWHOCTU Pa3BUTUS TAaKOW 3KOCUCTEMBI. Mpr 3ToM
NPoeKTUpyeMoe perympoBaHMe ByaoeT NPUMEHSTLCS KO BCeM 6aHKaM C YHUBEPCASIbHOM STULIEH3MEN.

Bcnen 3a kpynHenwMmy 6aHKaMy Ha 3KOCUCTEMHbIN PbIHOK B MOC/EAHME HECKOSBbKO NIET BbILWIN
6onbluMe TeXHoNnornyeckme KoMnaHum. Lindposblie nnaTtpopmbl CTanm akTUBHbIMU €ro y4acTHUKaMU
M pas3BMBaIOT KaK CMeXHble CepBUIChI, OOMOSHSIIOWME OCHOBHOM BU3HEC, TaK 1 HOBble A5 cebs
HanpaB/ieHWs:, B TOM UY1Ciie B OCBOOOOMBLUMXCS MOC/E yXoOa MHOCTPaHHbIX KOMMaHWMA cerMeHTax.
PurHaHcoBble NpoaAYKTbl CTAHOBATCA HEeOTbeM/IEMOM YaCTbiO TaKMX OKOCUCTEM, obecrneumBas
BO3MOXHOCTb 6eCLIOBHO MOy4YaTh COMyTCTBYHOWME GUHAHCOBbBIE YCNYr — HAaNpUMep, oniaTyTb ToBap,
3aHATb OEeHEXHbIe cpeacTBa 4J1s ero NoKyrnku, obopMnUTb CTPAxOBKY. DTO NO3BONSET NMPEnSIOXKUTb
NoTpebUTento YOoOHbIN KIMEHTCKUI My Tb U SBNSIETCS OAHUM U3 KOUEBbLIX PaKTOPOB KOHKYPEHLIMM
B OHNaMH-cepBucax. Kpyr npegnaraembix LUmdpoBbiMU MiaTdopMamMm GUHAHCOBBIX MPOAYKTOB
MOCTOSIHHO PaCLUMPSIETCS — HaNPUMeEp, B UX 3KOCUCTEMAX HaUYMHAIOT MOSIBNSATHCS MHCTPYMEHTDI

M3 obnactn coepexeHnn 1 MHBECTULMI.

YunTbiBas MHOIOMUJIJTMOHHYIO KITMEHTCKYIO ayanTOPUIO Ll,VICI)pOBbIX ﬂﬂaT(bOpM, Mcrnosnb3dyemble MU
MPaKTUKM npennoxeHuma CbVIHaHCOBbIX NPOAYKTOB OKa3bIlBakOT BO3OENCTBME U Ha (bVIHaHCOBbe/’I PbIHOK,
B/TNAKOT Ha YCNOBUA KOHKYPEHUMU N B LLEJTOM Ha BOCIMPUATUE HaceneHMeM rnostyyYyaeMbiX CbVIHaHCOBbIX

yCIyr.

BHeceHVe B 3aKOHOOaTENIbCTBO O MaTGOPMEHHOM SKOHOMUKE™ MOMOXEHNS O HEQOMYCTUMOCTU
co3[aHus Ha LMdpoBo NnathopMe ANCKPUMUHALMOHHDBIX YCITOBUM 1S ML, OTHOCSLLMXCS K OLHOM
KaTeropuuv 1 UCronb3yoLmxX Takyto LMdpoByto nnatdopMy, ByaeT crnocobCcTBoBaTb GOPMUPOBAHMIO
KOHKYPEHTHOW cpefbl B YacTu NpensioxeH s Ha LmdpoBbix nnatdopMax GpUHAHCOBbLIX MPOAYKTOB —
KakK B 9KOCUCTEMaX TEXHOMOMMUYECKUX KOMMaHWK, Tak U B 6AHKOBCKMX 3KOCUCTEMAX.

%9 [Noknag ans obLeCcTBEHHbIX KOHCYNBTaLmMnA «PYCK-YyBCTBUTENbHbIA IMMUT A9 MMMODWNIM30BaHHbIX akTBOB». CM. moapazaen
«BbaHkoBckoe perynmpoBaHve» 3adaqn 9 «ObecneyeHre YCTOMUYVBOCTM 1 Pa3BUTUE peryMpoBaH/s GUHaHCOBbIX
opraHvsaLmiiy HarnpasneHus 3.1 «CoznaHme YCIoBUii 15 YCUIeHWs PO GYHaHCOBOMO pPbiHKa B GYIHAHCMPOBAHMM
TPaHCOOPMALIVI SKOHOMUKIM MPU COXPaHEHUM YCTOMYVBOCT GUHAHCOBOIO CEKTOPAY.

100 DepepanbHbi 3akoH OT 31.07.2025 N2 289-D3 «O6 oTaebHbIX BOMPOCax PerynMpoBaHmga MnaTGOpMEHHOM SKOHOMIIKIA
B Poccuiickown depepaliyivi».
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B Lenax obecrneyeHns 3awmThl NpaB U MHTEPECOB MOTpebuTenel, He3aBMCMMO OT KaHarna Npoaax
Ha PUHAHCOBOM pbIHKE, MPeACTaBNSETCs Takke ornpaBAaHHbIM pacnpocTpaHUTb Ha LugpoBble
nnat¢opMbl perynsaTopHble Tpe6oBaHUs B 06n1acTu cobniofeHus NpaBu npoaax GpuHaHCOBbIX
NpOAYKTOB, Y)ke AeMCTBYIOWMX B OTHOLWEHUU GPUHAHCOBbIX OpraHU3aLUiA.

MprHMMas BO BHMMaHMeE MHOPACTPYKTYPHYHO posib LdPOBbLIX MiaTdopM B 9KOHOMUKE, O6bEM
MPOXOOSALLMX Yepes3 HMUX TPaH3aKLMNA U OEHEXHbIX MOTOKOB, MPeaCcTaBsSeTCs akTyaslbHbiM BBeAeHue
Tpe60oBaHMsA O NpepocTaB/ieHn UMU PUHAHCOBOM U CTaTUCTUHYECKOM OTYETHOCTH, UTO MO3BOSIUT
MOoBbICUTb 3PPEKTUBHOCTb CUCTEMHOFO MOHUTOPUHIa PUCKOB A1 PUHAHCOBOWM CTabUIbHOCTM.

MacwTtab oesTenbHOCTU 3KOCUCTEM, CO3LaBaeMble MU ceTeBble 3PdEKTbI Y>Ke TaKOBbl, YTO OHU MOTYT
OKa3bIBaTb 3HAYMMOE BMSHME Ha 6narononyyme, Ka4eCTBO XM3HM MPaXkaaH, Ha YC/I0BUSI BEOEHWS
6u3Heca gnsa cyobekToB MCI. B ¢BSI3M C 3TVIM BaXXHbIM aCrnekToOM CTaHOBUTCS obecneveHue
HenpepbiIBHOCTU PYHKLIMOHUPOBaHUSA LngpoBbiX M1aTGOpM U UX CNOCOGHOCTH NPOTUBOCTOATb PUCKaM
B o6bnactu MHpopMaLIMOHHOM 6€30MacHOCTU MOCPELACTBOM KX BKIIIOYEHUS B COCTaB CyObekToB
KPUTUYECKOM MHPPACTPYKTYpbI'™.

B uenom ganbHenwee pa3sunTme perynmpoBaHunA HﬂaTCI)OpMeHHOl;'I 3KOHOMUKKM OOJDKHO NMPONCXoOunNTb
TakKnM o6pa30M, YTOODI COXpPaHWTb 014 rpa>kgaH 6u3Heca Bce ee npenmyliecTtsea, HO Npu 3ToOM
OrpaHn4YnTb BO3MOXHbIE COMYTCTBYHOLWLME PUCKA. BMecTe ¢ TeM Heo6xoaMMo o6ecneunTb eauHble
npaeuna v 'rpesoaal-mn He3aBUCUMO OT TOro, BXoAAT JIn I.IMdJPOBbIe nna'rq)oprl B 3KOCUCTEMbl Ha 6a3e
6aHKOB UJIM TeXHONIOrMYECKMX KOMMaHUM.

3apgaya 5. CosgaHue ycnoBui onist 6e3onacHoOro BHeOpeHUst LMPPOBbLIX M MIaTEXHbIX
TEXHONOINM U obecrneyeHnst TEXHONOrMYeCcKoro CyBepeHnTeTa

BaHk Poccuy COBMECTHO C 3aMHTEPECOBaHHbIMK FOCYOapPCTBEHHbIMM opraHamm, Accoupaupen GruHTex
M YYaCTHMKAMM pbIHKa NPOOOIKUT peanmn3aumio KOMIiekca MeEpOnpUsITUA MO UMNOPTO3aMeLLeHUIo
nporpaMMHoro o6ecneyeHms u o6opyaosaHus B puHaHcoBoM cepe. B sTOM Bomnpoce, Hapsay

C TpebOoBaHVAMM K MPOrpaMMHOMY O6eCrneyeHnIo 1 TEXHONMOMMYECKMM PeLLEHWSM, MPUMEHSIEMbBIM

B GDMHaAHCOBbIX OpraHM3aumsax, HeOBXoAMMO Ha rowaake MHOyCTpranbHOro LeHTpa KOMMETEHLMA
«DrHaHCbI» 06ecrneynTb KOOpAUHALMIO C NOCTaBLMKaM1 NPOrpaMMHbIX MPOAYKTOB, & TakxXe
CMoCcoOCTBOBaTb PasBUTMIO KOHKYPEHLIMM B yKasaHHOW cdepe.

B uensax obecneyeHmnss TEXHONOrMYEeCKOro CcyBepeHnTeTa B chepe HaJTIMYHOIo AeHeXHOoro o6pau.|,eHV|9|
COBMECTHO C npomssogunTerniaMm O60py,D,OBaHVIFI 6yu,eT nponosrKeHa pa60Ta Nno nMnopTo3aMelleHuto
060PYAOBaHMﬂ, MCnosib3yeMoro nogpasnesieHnamMm BaHka Poccumn, kpeoUTHbIMM OpraHM3aumsmMmn

M TOProBo-CcepBUNCHbIMA MPeanpuUAaTnaAM1 Npu 06pa601'Ke HaJZIMMHbIX AeHer.

[ns CHYXKEHWS prCKa TEXHONOMMYECKOM 3aBUCUMOCTM GUHAHCOBbIX OpraHM3aumii M MHGPaCTPYKTYpPbI
OT BHELUHMX NMOCTaBLUMKOB BaHk Poccum ByoeT ocywecTBnsaTb KOOPANHALMIO OeSTENIbHOCTM
opraHmsaummn kpeguTHo-PrHaHcoBow cohepsbl. Ons atoro B BaHke Poccuuy GyHKLIMOHMPYET OTpac/ieBowm
LLeHTP KOMMEeTEHLMIN (TECTUPOBaHUS) Anst GUHAHCOBOIO CEKTOPa SKOHOMUKM, YEpPE3 KOTOPbIN
perynsaTop OCYLWECTBASET KOHTPO/Ib PUCKOB NPUMEHEeHUs1 UHOCTPaHHbIX MHPOPMAaLIMOHHbIX TEXHONIOrUIA
M UX UMMNOpTO3aMeLleHue.

107 denepanbHbI 3akoH oT 26.07.2017 N2 187-D3 «O 6e30MacHOCTU KPUTUHECKOW MHPOPMaLLOHHOM MHOPACTPYKTYPbI
Poccurmckom denepaliing.
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BaxHol 3agayeit B BOMNPOCax TEXHOIOMMUYECKOrO CyBepEHUTETA ABNAETCA KOHTPOSIb Y| MOHUTOPUHI
CO CTOpOHbI BaHka Poccumn 3a cobntogeHmeM niaHoB MeporpUsaTUiA GUHAHCOBbLIX OpraHM3aLmii

Mo nepexopy Ha NpeMMylLecTBeHHOe UCNOJIb30BaHUe pOCCUICKOro NPOorpaMMHOro o6ecrneveHus,
OTEYEeCTBEHHbIX PaAMO3/IEKTPOHHOM MPOAYKLMMN 1 TeNEeKOMMYHMKALMOHHOrO 060pyaoBaHus.

OpHa 13 BaxkHbIX 334a4 - OLeHKa B/IMSIHUS KW6eppuckoB Ha ¢pUHaHCOBYIO YCTOMHYMBOCTb
M onepauMoHHYIo HagexHocTb C3KO, GMHaHCOBbIX 06beANHEHMI, PUHAHCOBbIX SKOCUCTEM, @ TaKXe
MOHUTOPWHI U BbISIBIEHWE YKa3aHHbIX KMOEeppPUCKOB.

C uenbto fanbHenWero passnTns LMPPOBOro NpefoCcTaB/IeHNs YCIyr BaXKHO 0becrneyunTb BO3MOXHOCTb
MNCMNO/Ib30BaHUS KITMEHTaMM GUHAHCOBbLIX OpraHM3aumii (GU3nNYECKMMU U OPUONYECKMMU NTULLEGMIN)
YK3IM u ycnneHHoM HeKBanmMbuLMpOBaHHOM anekTpoHHoM nognncn ECUA. [na obecnedeHms Bcex
opraHM3aumMi UHAHCOBOIO pbiHKa cepTudmkaTaMm kitoven YKIIM GyHKLMOHMPYET yOOCTOBEPSIOLLMM
LeHTp baHka Poccun.

BaHk Poccum NpoomkmT peannsaumio MepornpuUsaTUM, HanpaBneHHbIX Ha popMUpoBaHUe cpeabl
[oBepus Npy yaasnieHHOM NpeaocTaBieHMn GUHAHCOBbIX YCITYT U CepBUCOB, CO3aBas o1 GMHAHCOBbIX
OpraHm13aLmMii MPaBoBYIO, TEXHOOMMYECKYIO M METOO0/IOMMUYECKYIO OCHOBY MOBbILLEHMS KayecTBa
ayTeHTUOMKALMN KITMEHTOB.

BaHk Poccum NpoponkmnT cogencTBOBaTb PasBUTUIO MPaBOBOIro o6ecrneyeHust eAUMHOM TOUKM AocTyna
DOJ151 NpoBepKuU cBefieHul 06 aboHeHTe. [JaHHaa MHMUMATUBA NPefoCTaBUT KPeaUTHbIM OpraHM3aLmsaM
BO3MOXHOCTb YAOCTOBEPUTLCS B MPUHALIEXHOCTN HOMepa TeriedoHa KOHKPETHOMY YesTOBEKY

NPy OKasaHWUW AMCTaHLMOHHbIX YCYT, YTO MO3BOSINT CHU3UTb PUCKU COBEPLUEHMS] MOLUEHHNYECKIX
nencTBmn.

Bynet peann3oBaH KOMM/eKC NpaBoBbiX, OpraHU3auMOHHbIX U MHPOPMaLIMOHHO-NPOCBETUTENTbCKUX
MeponpuUaTUIA, HarNpaBEHHbIX Ha COKpaLLeHMe 06beMa onepaLMii, CoBepLUaeMblx 6e3 OBPOBOIbHOMO
COrNnacusi KIIMEHTOB C MPUMEHEHNEM METOL0B COLIMANIbHOM MHXEHEPUM, Ha GOPMUPOBaHME
MO3UTMBHOIO KJIMEHTCKOIO OrbiTa M obecrnevyeHne goBepus notpebutenen GUHaHCOBbBIX YCITyr

K NpenocTaBnsieMbiM GUHAHCOBbLIM CEPBMCaM.

BaxHbIM HanpaefeHneM 60pb6bl C MOLIEHHUYECTBOM AB/ISIETCA COBEpPLIEHCTBOBaHUE MEXaHU3MOB
MH¢$OpPMaLIMOHHOIO B3aMMOAEMCTBUS KpeaUTHO-bUHaHCOBOW chepbl ¢ BaHkoM Poccui nocpeactsoM
MHPpPacTpyKTypbl GUHLIEPT, BKlOYas aBTOMATU3UPOBaHHbIN c6op MHbOpMaLMM 06 MHUMOEHTAX,

a TakxXe ornepaTMBHOE pacrnpocTpaHeHne MHPOPMaLMN O HUX U MPaBuUs1 pearpoBaHms.

[pyroe HanpaeneHve - o6ecrie4eHne KOHTPOssi pUCKoB MHPOPMaLIMOHHOM 6€30MacHOCTH,
orepauuoHHOM HaAeXHOCTU A/ HeNpepbIBHOCTU OKa3aHUsi 6aHKOBCKUX U PUHAHCOBbBIX YCIYT.

BaHk Poccun npu paspaboTtke TpeboBaHWM 1 CTaHAAPTOB MO MHPOPMaLIMOHHOM 6€30MacHOCTHU
M ONepaLMOHHOM HAAEXHOCTU YUMTbIBAET MPaKTUKY MeXayHapoaHbIx opraHmnsaumn (ITU, ISO),
MHOCTpPaHHbIX PErynsaTOpoB, B TOM YMCne MexayHapoaHble CTaHOapTbl M peKoMeHOaLMN.

BaHk Poccrm npogomkmMT akTMBHO B3aMMOBEACTBOBaTb C roCyaapCTBeHHbIMU OpraHaMm Mno BONpocy
pasBUTUSA U BHeAPEHUS TEXHOMOMMUMI, 8 TaKXe peaninsaumm NpoeKTOB M 3aKOHOAATESbHbBIX MHULMATUB,
KOTOpble CNoCcO6CTBYIOT LMppOoBM3aLmMM GUHAHCOBOIO pbiHKa MNpm obecrneyeHnn MHGOPMAaLIMOHHOM
6e30MacHOCTU, TEXHOIOMMYECKOMN HE3aBUCUMOCTW, MOAAEPXKAHNM KOHKYPEHLMN 1 GUHAHCOBOM
CTabuNbHOCTW.
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3.4. Pa3BuUTUE CUCTEMbl BHELWWHETOProBbIX N/aTeXewn U pacyeToB

Pa3BuTME BHELIHEZKOHOMUYECKOIO B3aUMOAENCTBUS C LUMPOKMM KPYrOM CTPaH C y4eToM

COXpaHeHUs1 BEKTOPA Ha OTKPbITOCTb POCCUNCKOM SKOHOMUKM B COBPEMEHHbIX YCIIOBUSIX TpedyeT
nepexona Ha HOBble KaHaslbl U MeXaHU3Mbl MeXAYHapPOAHbIX pacyeToB. baHk Poccu coBMecTHO

¢ MpaButenbctBoM Poccuiickor depepaumm U yyaCTHUKAMU pbiHKa NPOBOAUT aKTUBHYO paboTy

C 3apyBeXHbIMU PErynaTopaMu U yYaCcTHUKaAMU PbiHKa, UCXOAS 13 NpUopUTETa NOCTPOEHUS
BHELUHE3KOHOMUNYECKOM AEeSTENBHOCT Ha PbIHOYHBIX MPUHLIMMAX, B YaCTU GUHAHCOBOIO O6CTYXXMBaHUS
OesTeNbHOCTY OTAaBasi MPUOPUTET NCMONb30BaHMIO POCCUMCKOrO PYGst U APYrnX HaLMOHAIbHbIX
BaJIlOT B MeXAYyHapOAHbIX pacyeTax.

3apava 1. PasBuTre MexayHapOoaHbIX NnaTexem 1 pacyeToB

MpoBoammas BaHkoM Poccum coBMecTHO ¢ MpaButenbcTBoM Poccuiickon Pepgepaumm v y4acTHUKaMM
pblHKa paboTa HarmpaBeHa Ha NMPeoaosieHNe CYLLECTBYIOLMX OrPaHUYEHUIN U CO34aHME YCITOBUMA

0181 pasBUTUS CUCTEMbl MEXAYHaPOOHbIX PAacYETOB, MOMTHOLEHHO OTBEYatoLWEN BbI30BaM

M NOTPEBHOCTAM HOBOIro BpeMeHW. INpu 3ToM TpebyeTcst MpopaboTka He TOIbKO CUCTEMHbIX

peLleHni, HO U MHOVBUAYasIbHbIX MOAXOOO0B MPU BbiICTPanBaHWKM B3aVIMOLAENCTBMS C PasHbIMA

CTpaHaMu / rpyrnnamm CTpaH C YYETOM MUX CrieundrKn 1 CKagpiBatolerocs 6anaHca BHELWHEN TOProsm
c Poccuen.

BaHk Poccuny npogommkuT paboTy Mo CnenyrowmM KIoYeBbiM HanpaBieHUsM:

—  WCMonb3oBaHWE POCCUMCKOrO py6sisi U HaLlMOHarIbHbIX BaNiOT OTAE/bHbIX CTPaH — TOProBbiX
napTHepoB B TPpaHCrpaHU4HbIX pac4yeTax, 4YTO CylweCTBeHHO CHU3UT PUCKN, O6yCJ'IOB}'IeHHbIe
OENCTBUSIMU HEOPYXXECTBEHHbIX rOCYyapCTB;

— pacumpeHue UHPpacTpyKTypbl MEXXAYHAPOAHbIX PacyeToB C OCHOBHbIMY TOProBbIMM MapTHEPaMM
M3 CTPaH, He COBEPLLAIOLLMX HEAPY>KECTBEHHbIX OENCTBUM B OTHOLWEHUM Poccum, BbicTpamBaHme
HEe3aBWCUMbIX KaHanoB nepenavn GUHaAHCOBbIX COOBLLEHMI, B TOM YMCIE C UCMOSIb30BaHMEM
poccuickom CIMNPC, a Takke obecnevyeHne HegUCKPUMMHALMOHHOMO OOCTYMa K MHGPacTpyKType
MeXAYHapOOHbIX PAcYETOB OJ19 POCCUMNCKMX KPEOMTHbBIX OpraHmn3auunm;

- pasBUTHE CETU KOPPECNOHAEHTCKUX OTHOWEHUMN, OTKPbITUE KOPCYETOB POCCUNCKUX BaHKOB
B KPEAMTHbBIX OpraHM3auysix CTpaH, He COBEPLLAIOLLMX HEOPY>XXECTBEHHbIX OENCTBUA B OTHOLIEHUM
Poccuu;

- [banbHeMllee pacwmpeHue ucnosb3oBaHusa CBIM ansa TpaHcrpaHUYHBIX NEPEeBOAOB;

— coxpaHeHue U pasBuTHUe UHPPaACTPYKTYpbl NpueMa KapT «Mup» 3a py6exomM, a Takxe Nnomck
anbTEePHATMBHbBIX PELUEHUIA.

Hapsigy ¢ yxe peanvsoBaHHbIMY MepaMu, HarnpaBieHHbIMM Ha o6ecrevyeHne BO3MOXHOCTH
yaaneHHou naeHTUGUKaLmm rnpu OTKPbITUM MHOCTPaHHbIMM MLaMK c4eToB™?, mpopabaTbiBaeTcs
BOMPOC MOCTaHOBKM MHOCTPaHHbIX OpraHn3aLuii Ha Ha/loroBbl YYeT B YNPOLLEHHOM MOpsiaKe

(2 MEHHO NpK OTKPbITUN BAHKOBCKOIO CYeTa B KPeAUTHbIX opraHusaumsx). C Lenblo ynpoLeHus
[OCTYyrMa MHOCTPaHHbIX JIUL, HA POCCUMCKMIA GUHAHCOBBIN PbIHOK MPUHSTa HOPMaTUBHas 6a3a's,
obecneumBatoLLas BO3MOXHOCTb OTKPbITUS GUIMaNoB MHOCTPaHHbIX 6aHKoB. BaHk Poccun oueHuT

102 B KpeauUTHOW opraH/3aLn, y MpodecCcMOoHanbHOroO YYacTHUKa PbiHKa LieHHbIX OyMar, onepaTopa VIHBECTULIIOHHOM
NNaThoOPMbI, YNPaBAatoLLEn KOMMaHNM MHBECTULIMOHHOMO GOoHAa, MaeBOro MHBECTVLIMOHHOIO doHaa 1 HIND, onepaTtopa
VMHOOPMALIOHHOM CUCTEMBI, B KOTOPOW OCYLLECTBAAETCS BbIMYyCK LIDA.

103 PenepanbHbI 3akoH OoT 08.08.2024 N2 275-D3 «O BHeceHUM 1amMeHeHnn B PeneparnbHbiv 3akoH «O BaHkax 11 6GaHKOBCKOW
OEeATeENbHOCTV» 1 OTAENbHbIE 3aKoHOAaTebHble akTbl Poccuickom deaepaumiy, YkazaHre barka Poccrm ot 25.09.2024
Ne 6860-V.
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HEeOBXOAMMOCTb AOMOSHUTENBbHBIX 3aKOHOOATESbHbBIX M3MEHEHWUI, HarnpaBieHHbIX Ha ONTUMM3ALIMIO
YCIOBM JOMycka GUmManoB MHOCTPaHHbIX GAaHKOB Ha POCCUIMCKUM PbIHOK. Ele OgHUMM CTUMYIOM
ON1S1 MPUTOKAa MHOCTPAHHbIX MHBECTULIMIA MOXET MOCTYXXUTb pacLlUMpPEHME NMPaKTUKK MCMOSb30BaHUS
MHCTPYMeHTapus napTHepckoro ¢puHaHcupoBaHusa (B Poccum [o ceHTabps 2028 roga npoBoauTcst
3KCMEepUMEHT MO MapTHEepPCKOMY GpUHAHCUMPOBaHMIO™4).

ObecneyeHa 3akoHoAaTebHas BO3MOXHOCTb /151 UCMOJIb30BaHUS LM POBbIX MpaB B TPaHCrPaHUYHbIX
pacueTax, a Takxe coseplueHus B pamkax 3P caenok ¢ ungpoBoM BanioTOM Npu OCyLLeCTB/IEHUU
BHELHETOProBoM1 AeATeNbHOCTU. [Py 3TOM NpUMEHEHWe AaHHbIX MHCTPYMEHTOB B KavecTBe cpeacTsa
nnaTexa Ha Tepputopum Poccuinckon depepauym 3anpeLleHo.

BaHk Poccum Takke ByOeT yUMTbIBaTb M3SMEHEHUS B CUCTEME BHELLHETOPIroOBbIX M GUHAHCOBbLIX PacyYeTOB
MpW OLeHKEe PUCKOB A/1s1 PUHAHCOBOWM CTAaOUNBHOCTU M pa3paboTke MEXaHM3MOB OrPaHUYEHNS 3TUX
puckoB. C y4eTOM nepexofa Ha pacyeTbl B HALMOHa bHbIX BantoTax 1 cneumnduk COOTBETCTBYIOLLMX
PbIHKOB TPEBYIOTCA MHCTPYMEHTbI XeOXKMPOBaHWSA BHELHETOPIoBbIX M GUHAHCOBbLIX OnepaLmi.

AKTMBHOe B3auMopeincTeme BaHka Poccum ¢ 3apy6eXHbiMU LieHTpasibHbIMU (HaLMOHasIbHbIMU) 6aHKaMM
1 GMHAHCOBbLIMU pPerynAaTopaMy No3BoAAeT 061erunTb NPoLLECcC TpaHChOopMaLMK 1 YNPaBiATb UM —

B YaCTHOCTW, ONepPaTUBHO YCTPaHSATb 6apbepbl B pacyeTaX, HaxoOmUTb HOBbIX KOPPECNoHAEHTOB

ON191 POCCUINCKIMX BaHKOB, M’MBKO HaCcTpamnBaTb OBYCTOPOHHIOK MaTEXHO-PacUeTHYO MHOPACTPYKTYpPY
B COOTBETCTBUM C NMOTPEBHOCTAMM YYACTHUKOB BHELIHE3KOHOMUUECKOM OeATEIbHOCTH, pean3oBblBaTb
MPOEKTbI M MHULMATMBbI B MHOFOCTOPOHHUX popmMaTax. MocTpoeHMe 4eno3nTapHbIX MOCTOB

C MHOCTPaHHbIMWX NapTHepaMu 6yoeT cnocob6CTBOBaThL NPAMOMY AOCTYMY Ha PbIHKWU /19 MHBECTOPOB,
NMPOBEAEHMIO PACYETOB W BbIMYCKY LieHHbIX 6yMar B HaLMOHas bHbIX BartoTax. BMecTe ¢ TeM pa3suTme
TaKMX B3aMMOOTHOLIEHWNIN 3aBUCUT OT FOTOBHOCTY CTOPOH.

3apgaya 2. KoHpUrypaums BastoTHONO PerysiMpoBaHnUS U OrpaHUYeHUIN Ha OBUXKEHME
KanuTana

Mepbl BantOTHOrO perynmpoBaHns 1M OrpaHUYeHnst Ha OBUXKEHWE KanuTana, BBeaeHHble B 2022 roay,

Mo Mepe HOpManmM3auum CUTYaLumM Ha PUHAHCOBOM PbIHKE M CHDKEHUS] PUCKOB A1 PUHaHCOBOW
CTabMNbHOCTU BbININ CYLLECTBEHHO OCabeHbl, YaCTb M3 HUX OTMEHEHbI, MOCKO/bKY TakmMe OrpaHnYeHns
Ha NpPaKTUKe MOryT CO34aBaTb CIOXKHOCTM MPU OCYLLECTBIEHUMN BHELLHESKOHOMUYECKOW AEATENbHOCTH.

BaHk Poccumn cumTtaeT, uto npu onpeneneHmm KOHCI)VII'ypaLI,MM BaJITlOTHOr O perynmpoBaHnA
u,enecoo6pa3Ho NCXognTb 13 nud)cbepeﬂuuauuu nopaxonos B 3aBUCUMOCTU OT pe3naeHTCTBa U BaJlloT.
Tpe6OBaHMF| K pe3ngeHTam MoryTt ObITb MaKCUMaslbHO )'II/I6epa}'IM3OBaHbI, B TO BpeM4A KaK XXeCTKOCTb
Tpe6OBaHI/1Iz K Hepe3naeHTaM OO0/IKHa pa3/inyvaTbCA B 3aBUCMMOCTU OT UX FOpUCOUNKLUNN, Hann4mna

M MaclwTaba MPUHSATBIX Mep B OTHOLWWEHUM Poccun.

Mpn yCcTaHOBNEHUM BanOTHbIX 3aMNPEeTOB M OrpaHUYEHWM CNeayeT UCXOOUTb M3 NPUHLMMNA B3aUMHOCTH,
TO eCTb BBOOWTb 3anpeTbl U OrpaHNYEHUsI TONbKO B OTHOLLEHWW PE3NAEHTOB TeX roCynapCTs,
KOTOpble BBOAAT NpoTnB Poccuickon depepaumm Takme Mepbl. Jllobas nmbepanmnsaums MOXET ObiTb

B OTHOLUEHUM FOCYAaPCTB, KOTOPbIE HE BBOAAT OrpaHUUYMTENbHBIX MEpP B OTHOLEHUM Poccuinckomn
®epepaumn. MNMpu aToM BaHk Poccmmn MOXeT paccMaTpuBaTb BapuaHT nnmbepanisaumm B OTHOLWEHUN

104 CMm. 3ada4y 8 «Paclumpervie nHemky G1HaHCOBbIX MHCTPYMEHTOB U UHbIX MEXaHM3MOB GMHAHCVPOBAHKIS 9KOHOMKIKIY»
HanpasneHvs 3.1 «CozgaHre YCoBUA ANsl YCUIeHMs PO GUHAHCOBOMO pbiHKa B GMHAHCVPOBaHMM TpaHChopMaL M
3KOHOMVIKM MPY COXPaHEHMM YCTOMYMBOCTU GYHAHCOBOIrO CEKTOPAY.
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HeOpYXXeCTBEHHbIX CTPaH B Ka4ecTBe OTBETHOW Mepbl Ha CMSArYeHNEe CaHKLIMOHHDBIX OrpaHUYeHui
(HanpuMep, pa3broKMpoBKa aKkTUBOB).

Ha TeKkyLin MOMEHT COXPaHSIETCS aKTyasrlbHOCTb Mep, MPUHSATLIX B OTBET Ha BBEOEHHbIEe
HeOpy>XeCTBEHHbIMM FOCYyAapCTBaMM CaHKLMK, CBS3aHHbIE B TOM YMCe C 6IOKMPOBKOM aKTUBOB
Poccurickon ®Pepepaumm, ee rpaxkaaH U KOMMaHWn, TO €CTb Mepbl, MMEIOLLME KOHTPCAHKLIMOHHbIN
xapakTep. JanbHenwas paboTa no TpaHchopMaLmm KOHPUIypaLIMM OrpaHUYMTENIbHBIX Mep

Ha OBWXeHue KanuTana B Poccuiickon Penepaumm 6yaeTt yumTbiBaTb HEOOXOOMMOCTb peLleHUs 3a4au
Pas3BUTUS POCCUINCKOM SKOHOMMKM U MOBbILEHMSI NMPUBIEKATENBHOCTU POCCUINCKOW FOPUCOMKLMN

011 HAUMOHASbHbBIX M MHOCTPaHHbIX MHBECTOPOB, YTO HEBO3MOXHO 6e3 YKpernneHns 4oBepus
MHBECTOPOB (rpaxaaH 1 6uaHeca) K pUHAHCOBOMY PbIHKY. [laxke Npu CAaHKLIMOHHOM OaBlEeHUN
OCHOBHbIMM YCITOBUSIMU AOBEPUS HA GUHAHCOBOM PbIHKE BbICTYMAOT CTabUIbHOCTb U MPO3PaYHOCTb
OENCTBYIOLLErO PEryIMpPOBaHMSI, OTCYTCTBME CYLLECTBEHHBIX OrPaHUYEHUM Ha OBUXKEHME KanuTarna

M UHBECTULIMIA B SKOHOMWUKY, CHUXXEHME MHPPACTPYKTYPHbBIX PUCKOB U Hagsiexallee GyHKLUMOHMPOBaHME
MEXaHW3MOB, HarMpaB/eHHbIX Ha 3alMTY MHBECTOPOB. YUMTbIBas 3TO, orpaHUYeHUs1 Ha ABUXEHUEe
KanuTana Ao/XHbl UMETb TOUEUHbBIN, OrpaHUYEHHbI BO BpeMeHU XapaKTep, U B epcrnekTuee
Heo6X0AMMO ABUIaTbCS B CTOPOHY MX OTMEHDI.

Mooxonbl BantoTHOro perynnpoBaHnAa U KOHTPOA OOJTXHbI cofencTBoBaTb CTUMY/IMPOBaHMUIO Nepexoaa
Ha pac4yeTbl B pOCCMﬁCKMX py6m|x U BaloTax gpyXecTBeHHbIX rocyaapcTB, a TakKXXe CHMXeHUNIO
M36bITOYHOW BatOTU3aLIMM aKTVBOB M1 MacCUBOB pOCCI/IIZCKIAX HerMHaHCOBbIX opransau,Mﬁ, B NnepByto
oyepenb CBA3aHHbIX C HeOpy>XxXeCTBeHHbIMM CTpaHaM1 N X BaltOTaMU.

[na cozgaHusa 61aronpuUsSTHbIX YCTOBUM ANS1 BHELWHETOPrOBOW AEATENbHOCTU BaXXHO CHUXEHME
AOMUHUCTPATUBHOM Harpy3km Ha YY4aCTHMKOB BHELLUHETOPrOBOW AEATENbHOCTU MPU MPOXOXAEHNN UMK
npoLenyp Ba/loTHOrO KOHTPOSS.

B LeniloM Heo6xoauMo, YTobbl AMHaMMKa BHYTPEHHEro BasItloTHOIO pbiHKa CKlafblBasiacb Nog, BIVSHUEM
Crpoca U NMPeaioxXeHNst Ha MHOCTPaHHYIO BasItoTy, KOTopble GOpPMUPYIOTCS Mo, BO3AENCTBMEM Habopa
BHYTPEHHMX U BHELUHMX 3KOHOMUYECKMX HaKTOpOB. OrpaHuUmMTENbHbIE MEPbI MOTYT MPUBOONTD

K UCKaXXEHUSIM OMHAMUKM BasIFOTHOMO KypCa Ha BHYTPEHHEM pPbIHKE, POPMMUPOBAHUIO CEPOrO PbiHKa

B 06X0f, OrpaHNYEeHUM. YCTOMYMBOCTb HaLMOHAIIbHOW BastoTbl 06ecreyrBaeTcs B MepByo ovepenb
0OBEepreM K HeW, FOTOBHOCTbIO PE3UAEHTOB, @ Takxke HEPEe3UAEHTOB MCMOMb30BaTh €€ B pacyeTax,
cbepexeHusaIX, MHBECTUUMAX. Bknaa B popMMpoBaHME Takoro AOBEPUS B TOM YMC/Ie BHOCUT LIEHOBas!

M dMHAHCOBas CTabUNbHOCTb, @ TaKXe LUMPOKUM Kpyr GakTOPOB KaYeCTBEHHOMO 3KOHOMUYECKOrO
pPasBUTUS.

3apava 3. OnTuMmsaumsa cuctemol MNOL/DOT

B uenax ontumMmsaumm cuctemsl NOL/PT BaHK Poccum npooomkKMT COBMECTHO C 3aMHTEpeCcOBaHHbIMU
OpraHaMm rocyoapCTBEHHOM BflacTM BECTU paboTy Mo anpobaLmmy onTrMarbHbIX CNoco60B
ONCTaHUMOHHOMO B3aMMOLENCTBUS, PACLUMPEHMIO BO3MOXHOCTEN POCCUNCKMX KPEAUTHBIX OpraHM3aLmim
Mo NpueMy Ha O6CTy>XMBaHWE KaK Pe3UOEHTOB, TakK M HEPE3UOEHTOB.

ByneTt npopomkeHa paboTa no obecneyeHunto B paMkax SIMP BO3MOXHOCTY NpOBeAeHUsS KpeaAUTHOMU
opraHusaumen AUCTaHUMOHHOM (6e3 IMYHOIro NpUCYTCTBUSA) MOEHTUPUKALMM C UCTONIb30BaHNEM
TEXHONOM MM BNOEO-KOHPEPEHLL-CBA3M.
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Ha nocTtosiHHOIM ocHoBe ocyuwecTBrdeTca B3aMMoOeNCTBmME C POCd)MHMOHMTOpMHFOM Nno BOMpocam
onTuMmsaLunm nepeyHa onepaum‘i C AeHeXHbIMU CpeacTBaMu, noasiexalmx 065|3a'renb|-|0My KOHTpOI/IIo,
C LeJ1blo KOMMeHcaunmn YBeJ'IML‘IMBaIOLU,eIZCFl Harpyskm Ha nogHan3opHblie EaHKy Poccum opraHmsauun,
KOTOpPbIE ABNAKTCA Cy6'beKTaMl/I npoTtmBosieraindauMoHHOro 3akoHogaTesibCTea.

3.5. O6ecneyeHne dMHaAHCOBOU CTAabBUNBHOCTMH

[ns obecrneyeHns GMHAHCOBOM CTabubHOCTY BaHkK Poccum Npoao/KUT COBEPLLUEHCTBOBATD
MOHWUTOPUHI CUCTEMHbIX PUCKOB, MOOXOAbI K aHaIM3Y, MHCTPYMEHTbI M MeEpbl BO3OENCTBUS C YYETOM
MEHSIIoLEeNcs CUTYyaLun.

Mo Mepe BO3BpaLLeHNS SKOHOMMKMN M3 COCTOSHUA NeperpeBa K c6arlaHCUPOBaHHbBIM TEMMaM PoCTa
BaXKHO He JOMycKaTb peanM3aumi pUCKOB, KOTOPbIE MO BO3HMKATb B NMEPUOL, NOBbIWEHHbIX TEMMOB
pOCTa 3KOHOMMKM BCNeaCTBME MOSABIEHNSA BO3MOXHbIX AMCHANaHCOB, B OTHOLLEHMM KOTOPbIX BaHk
Poccun npuHMMan mMepbl. Takne pucky MOryT NPOSIBAATECA B YXYALIEHUM MaTEXeCrnoco6HOCTH
3aEeMLUMKOB-KOMMaHUM U GU3MYECKUMX NTNLL, MPEXAE BCEro C BbICOKOM A0/ITOBOM Harpy3KoM, OOMNyLWweHMM
MMM MPOCPOYEK MO KpeamuTaM UM POCTe UMCa obpalleHnii B 6aHKM C MPOCb60M M3MEHUTb YCIIOBUS
KpeOUTHbIX OOrOBOPOB AN 605ee IbroTHOro 06CyXMBaHUS KpeamnToB. KpoMe Toro, BO3MOXHO
JanbHelliee pacnpocTpaHeHWe PUCKOBaHHBIX MPaKTUK (HanpuMep, paccpouka OT 3aCTPOMLLIMKA

Ha MOKYMKY XW/bsl), KOTOPbIE, MO CYTH, MOOMEHSIOT BAaHKOBCKMIA KPEeauT.

3apava 1. PazBuTEe MakporpydeHUMaibHOro peryimpoBaHus

O,D,HVIM N3 Ko4eBbiX BblI3OBOB OJ/19 SKOHOMUKKX Ha 3-neTHeM rOPU30HTE ABNAEeTCA POCT JJ,O}'IFOBOIZ
Harpyskm HaceneHus. [JoCTUXeHMEe BbICOKOIO YPOBHS LONFOBOW HArpy3Kn MOXET MpUBECTU

npwv peanmsaLmm p1UCckoB K MOBbILEHHbBIM NOTEPSIM B BAHKOBCKOM CEKTOPE, YXYALLIEHNIO KOHBIOHKTYPbI
B peaslbHOM CEKTOPE 3KOHOMUKM, a TakXKe MMETb HEraTMBHbIE CoLMarnbHble nocneacTaeums. Mo mepe
pOCTa MPOHUKHOBEHUSI KPEAUTOBAHNS MaKPO3KOHOMUYECKME PUCKM MOTYT YCUNMBATLCS, OaXe

€eCnn GUHAHCOBbIM CEKTOP ByOeT 3almiieH 6narogaps Hanmumio 6ydpepoB kanuTana. HeratuBHble
NMOCNEeACTBUS A1 SKOHOMUKM, B CBOKO OYepeb, MOTYT CO3[4aBaTb BTOPUYHbIE 3P deKTbI 1 Os
$pmHaHcoBOro cekTopa.

[ns nosblweHns 3 GEKTUBHOCTY MPOBOAMMOM MakpornpyaeHLUmManibHOW NonmMTuk BaHk Poccum
COBEPLLEHCTBYET PErymMpoBaHue, UCMosb3ys MPY 3TOM Pas/inyHble MHCTPYMEHTDI
MaKporpyaeHUManbHOM NOMUTUKK (MakponpyaoeHUmarnbHble Haa6aBkn, MakponpyaoeHLUmanbHble
JIMMUTbI M aHTULMKNIMYecKas Hagbaska), noapobHas MHbOPMaLMS O KOTOPbIX NpUBEAeHa BO Bpeske 2
B 3aBepLUEeHNM OMMcCaHMNa OaHHOM 3adaun.

OcyluecTBnsieTcs MOCTENeHHbIN Nepexon K UCMOMb30BaHMIO KPeaMTOPaMM TONbKO OdULManbHbIX
MCTOYHMKOB MHDOPMaLIMM O [OXOAE 3aeMLLMKa NMpU OLleHKe NokKasaTess A0J/IFOBOM Harpy3Kuy 3aeMilmKa
(NAH)™5. [1ns 3TOro MCKOYatoTCs YNPOLLEHHbIE OLIEHOYHbIEe MOAXOObl K pacyeTy OOXOAa 3aeMLUyKa,
HanpyMep, Ha OCHOBE COBEPLLEHHbIX 3aEMLLMKOM MNaTexen no MMelLwmMMcs kpegmtam. Kpome Toro,
Ha 3aKoOHOOATENbHOM YpoBHe B 2026 rogy nnaHUpyeTcsl 3aKpenuTb 063aHHOCTb KpeauTopoB
MUCrMonb30BaTh aKTyaslbHYylo opuLmarnbHylo MHGOpMaLMIO, MOATBEPXAAoLLYIO Aoxoabl ¢usmyeckoro
nmua, Npy MPUHATUW pelleHnst O NPenoCTaBNeHUM eMy NOTPEBUTENBCKOrO KpeamTa (3arma).

195 3HaueHre MOH No3BoigeT HarmsaHO AEMOHCTPUPOBATb 33EMLLVIKY, KaKylo YaCTb CBOVX AOXOA0B OH AO/MKEH HaMNpaBsaTb
Ha MoralleHMe UMEIOLLMXCA KPeaMTOB (3alMOB).
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OOHOBpPEMEHHO roCydapCTBEHHblE BEAOMCTBA AopabaTbiBaloT CBOM CUCTEMDI, UTOObl 06ecneunTb
NpenocTaBneHne KpeauTopam MHGOopMaLMM O OoXo4aX 3aeMlumka 13 Lindposoro npoduns B TeueHue
1 MUHYTBI. Micnonb3oBaHne oduLmanbHOW MHbOPMaLMM MOBLICUT TOYHOCTb oueHku MAOH v ero
PUCK-YYBCTBUTENBHOCTb B PEryMpOBaHUMN.

OnHUM 13 3PDEKTUBHBIX MHCTPYMEHTOB obecreyeHnss GUHaHCOBOM CTabUMbHOCTU SIBNISIETCS cucTeMa
KpeauTHou nHopMaumm, NpeacTaB/siowas COBOKYMNHOCTb B3aMMOOTHOLWeHnM BK, nctouHmkos,
nonb3oBaTenen KpeauTHbIX MCTOPUIN, CYObEKTOB KPEAUTHbIX MCTOPUIA (FpaxaaH) U MHbIX Y4aCTHUKOB.
OCHOBHbIMU LIENSIMU CUCTEMbI KPEOUTHOM MHPOPMALIMM SBNSIKOTCS POCT 3aLUMLLEHHOCTU KPEAUTOPOB

M 33EMLLMKOB 3a CYET O6LIErO CHMKEHWS KPeOMTHbBIX PUCKOB, NOBbILLEHWE 3DPEKTUBHOCTHU
npenocTaBfeHNs M BO3BpaTa 3aeMHbIX cpeacTB. JOoCTUMXEHME YKa3aHHbIX Liener HepaspbliBHO CBSI3aHO
C KauyeCTBOM JaHHbIX B CUCTEME KPEeOUTHOW MHOOPMaLMKM, KOTOpOe 0b6ecrnevmBaeTcs rMaBHbIM OO6pa3oM
33 CYET YCUNEHUS POSIN MEXaHU3MOB PErysIMpoBaHnS Nopsiaka GOpPMMPOBaHUSA KPeauUTHOM MCTOpUM

M Hag30pa 3a UCTOYHKMKAMM, OCYLLECTBSIOWMMM NPEeAOCTaBNEHNE KpeanTHOM MHpopMaLumm B BKIN™S,

BPE3KA 2. MUHCTPYMEHTbI U MOOXoAbl K MPOBEOEHMIO MAKPOMPYOEHLUMATIBHOWU
NOJIMTUKU

B 2025 rogy BaHk Poccum nony4ymn nonHOMoYMS yCTaHaBAMBaTb MakKponpyAeHLUMaibHble JIMMUTbI MO BCEM
PO3HWMYHBIM KpeamMTaM: HeobecrneyYeHHbIM NOTPEBUTENBCKUM KPeamTaM, UMoTeke, aBTokpeauTaM. STO NMO3BOSIUIIO
CchOpMMPOBaTD LIENTOCTHbIN HABOP MHCTPYMEHTOB MakKponpyaeHLUMarIbHOM MOUTUKMA:

1. MakponpyaeHumarnbHble IMMUTbI ONpeaensaoT JONYyCTUMYIO A0SO Hanbonee PUCKOBaHHbIX KpeanToB

B BblOavax 6aHKOB, HanpmMmep KpeagmnTtoB 3aeMuKaM C BbICOKMM YPOBHEM [O/ITOBOMN Harpysku. 3a cyeT Takmx
nmmMutoB BaHk Poccun orpaHunymBaeT Hanbonee pPUCKOBaHHOE KpeanToBaHMe, CHMXKaeT BO3MOXHbIE MoTepu
6aHKoB B crlydae peanmsaumy LWOKOB M OrpaHUYMBAET MOTEHLUMAsIbHblE PUCKU ANd rpaXaaH. B koHeyHoM cyeTe
3TO CHMXXaeT 00 3a40/TKeHHOCTH, MpUuxogdallyocda Ha Hanbonee PUCKOBaHHbIE KpeauTbl.

2. MakponpygeHumasbHble HaabaBKM — 3TO MOBbILWEHHbIE TPe6oBaHUSA K KanuTany 6aHKOB MO COOTBETCTBYHOLLMM
BMOAM PO3HUYHbIX M KOPMOPATUBHbIX KPEAMUTOB. 33 CYET MakpomnpyaeHLMasibHbIX HAAOABOK HaKarnMBaloTCs
6ydepbl KanuTana B 6aHKOBCKOW CUCTEME MO OTAENbHbIM CErMEHTaM KpeamuToBaHus. Tu Bydepbl HY>XHbl

Ons abcopbaumm NoTepb B C/lyvae peanmnsaumm LWOKOB U obecrneyeHnst BO3MOXHOCTM GaHKOB NpogosXaTh

CBOU OCHOBHble PyHKLMK. ECnv GaHK HapalyBaeT NpefoCcTaBneHne KPeaMUTOB, Ha KOTOPble PacrpoOCTpPaHSoTCS
Han6aBKW, TO ero HOPMaTUB LOCTAaTOYHOCTU KanuTasna CHU3UTCA Ha 6OMbLUYIO BENUUMHY, YeM MPU Bblaade
TaKoro e obbeMa KpeamToB 6e3 HanbaBok. Koraa HaobaBkm OTMEHSIIOTCS, HOPMaTKBbl JOCTAaTOYHOCTU KanuTana
6aHKOB YBENINUMBAIOTCS.

3. AHTUUMKNIMYEeCKast Hap6aBka abcopbUpyeT OCTaBLUMECS MOTEPU, KOTOPbIE HE MOKPbITbl CEKTOPASIbHbIMM
6ydepamun. AHTULMKITIMYECKas HaabaBKa, Kak U opyrne HagbaBkm K HOpMaTMBaM [OCTaTOUHOCTM KanuTtana
(3a CUCTEMHYIO 3HAUMMOCTD M Ha NoaaepPXKaHe AOCTaTOYHOCTU KanuTasna), He CHUXaeT 3HauYeHMe CaMoro
HOPMAaTWBA, @ MOBbLIWAET MUHMMaSIbHbIE TPe6OoBaHUS K KanuTany. MNpy HecobntoaeHUM HaabaBoK K HOPMaTUBY
6aHK ByOeT orpaHuYeH B pacripeneneHnm Npubbliim, KoTopast MoMaeT Ha MOMNONHEHWe KanuTana.

PelleHre NpMHMMaeTCa KOMMIEKCHO Mo BCEM MHCTPYMEHTaM Ha exeKBapTaanon OCHOBe.

HakonneHwne p1ckoB B PUHAHCOBOM CUCTEME N HEOBXOAMMOCTb YXKECTOUEHUSI MaKpOMpyAeHLIMarIbHOM
MOMUTUKN MMEIOT MECTO B MepUOop, Neperpesa B KPeAUTOBaHUW. B neprogbl Ox/aXaeHUst 3KOHOMUKM (BO3BpaTa
K TPaeKTopun AONTOCPOYHOIrO YCTOMUMBOIO POCTA) MPOUCXOAUT peanmn3aLms HakomnIeHHbIX PaHee PUCKOB.

B 3TOT MOMEHT, Kak NpaBusIo, He TPEBYETCS Y)XeCTOUEHUST MaKpOMNpPYAEHLMANIbHOW MOMNTUKU U BO3SMOXHO
CMsiIrYeHWe OTAEsbHbIX PaHee NMPUHSTLIX Mep. B nepBytlo ovepenb KOPPEKTUPOBKE nogsiexat HagbaBkm Mo BHOBb

106 MogpobHas MHbOPMaLIMS O peani3alin YKa3aHHbIX MEXaHM3MOB B CUCTEME KPeAUTHOWM MHbOPMaLIMM COAEPXMTCS B 3atadqe |
«PasBuTME LMDPOBOM MHDPACTPYKTYPbI» HanpaBieHus 3.3 «LndpoBmaaums drHaHCOBOIro pbiHKa W PasBUTVE M1aTEXHOM

MHPPACTPYKTYPbI».
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NpenocTaB/IseMbliM KpeamTaM, eC/iM HaKoMIeHHbIN Bydep yxe NpubmxaeTcs K LeneBoMy ypoBHI0. OGHyNneHne
Hap6aBOK MO paHee NpenoCcTaBeHHbIM KpeamTaM LienecoobpasHo, koraa 6aHKmM CTankMBaloTCA C MaCCOBbIM
POCTOM MOTEPb.

BaHk Poccum npuaepXXmBaeTcsi AaHHOM TOMVKM NMPU MPUHATUX PeLleHMIA MO MaKponpyaeHLUMaibHOM NOSUTUKE.
Bonee nogpo6bHO noaxonpl K MpOBEAEHUIO MaKPOMNpPYAEHLMANbHOW NOMUTUKM 6bln U3NI0XKEHbI B LOKNaae
BaHka Poccum, onybnukoBaHHoOM B Mae 2025 roga.

3agava 2. AHanmMs Y MOHUTOPUHIT CUCTEMHbBIX PUCKOB

BaHk Poccum ocyluecTBisieT NOCTOSHHbBIM MOHUTOPUHI GUHAHCOBOWM CTabuUnbHOCTU. CUcTeMa
WMHOMKATOPOB PUHAHCOBOM CTabUNIbHOCTU BKJTIOYAET 1 OrepexatoLlme rnokasaTesniv, No3BosisoLme
3apaHee BbisiBNIATb HOBbIE PUCKM, M MHOMKATOPbI HAKOTIEHUS PUCKOB B Pas/IMYHbIX CErMeHTax
$MHaAHCOBOroO pbiHKa. B 6nkaiiwme rofbl MPUOPUTETHBIMM HaMNPaBIEHUAMU MOHUTOPUHIA ByOyT
cnepytowme:

1. MOHUTOPMHI KpeaAUTHbIX PUCKOB B 9IKOHOMUKE. BaHK Poccum 6y,u,eT pPa3BmMBaTb CBOW aHanu13
erD,MTOCI'IOCO6HOCTM Pa3nnYHbIX CEKTOPOB 3KOHOMUKN, B MNMEepBYO o4vepeb 6onee YA3BUMDbIX (MaJ'IbIe
npeanpuaTng, KoMrnaHmm XXUInMWHOro CTpomTesibCTBa N Tak ,uanee), a TakKXXe KpYrnHbIX KOPropaTUBHbIX
3aEMLNMKOB, Ha KOTOpbIe NMPpUXoOnTCA OKOJIO MOJ10BMHbI OOJ1Ira Hed)MHaHCOBOFO CeKTOpa 1 aond

KOTOPbIX MOCTPOEHbl OeTallbHble d)VIHaHCOBbIe Mogenu. Takxe 6yn,eT npoaos/mkKeH MOHUTOPUHI PUCKOB

B PO3HNYHOM KpeauToBaHUKM B Lienax HegonyuweHUsa 4Ype3aMepHOro pocCTta 0O/roBoM Harpy3ku rpaxgaH.

2. MOHUTOPMHI BaNlOTHOIO pbIHKa. YCTOMUMBOCTb BasIlOTHOMO PbiHKA OCTaETCS 3HaYMMbIM HaKTOpPOM
$prHaHCOBOM CTabUNIbHOCTU. POCCUSl MPOOOHKAET aKTUBHYHO BHELLHIOK TOProBIito C APYrrMMM
CTpaHaMu, YTO OBYC/IOB/IMBAET NPUTOK BasltoTbl B Hall 6aHKOBCKMIN CeKTOp. B To e BpeMsl BBeaeHWe
HOBbIX CaHKLMOHHbIX MaKETOB MEP NMPUBOOUT K BO3HUKHOBEHWIO BPEMEHHbIX AMcHanaHCcoB Cnpoca

M NpensioXXeHNsl Ha BaSItoTHOM PbIHKE, MO3TOMY COXPaHSIETCS akTyanbHOCTb 3afjayvm BaHka Poccumn
MO MOHUTOPUHIY W BbISIBNEHUIO YSI3BUMOCTEN AN GUHAHCOBOM CTabUIbHOCTU.

Mocne BBegeHus CLUA caHkumi B oTHoweHum NMAO MockoBckas Bupxka B ntoHe 2024 roga,
M3MeHMNacb KOHGUrypaums pOCCUMCKOro BaNtOTHOrO pbiHKa: Toproens gonnapom CLUA v eBpo
MOSTHOCTbIO MEPEMECTUIACh Ha BHEOGMPXXEBOW PbIHOK, 1 BaHk Poccun ctan paccumTtbiBaTb obuLmanibHbie
KYPCbl 3TUX BastoT K pyosito, MCMosb3yst ONepaTUBHYIO OTYETHOCTb OaHKOB. B Lienisix noBbiwWeHWs
MPO3PaYHOCTM PbIHKa 1 YMNPOLLEHUSI €ro aHasM3a Ha NpegMeT ysa3BmMocTen baHk Poccum npogomkmT
COBEpLUEHCTBOBaTb GOPMY OTYETHOCTU MO 3aK/TIKOYEHHDBIM CAE/IKaM Ha BasIloTHOM PbIHKE, B TOM Yncie

B LensiX UOEHTUOUKALMM KOHTPAreHTOB — YY4aCTHUKOB BHELUHESKOHOMMYECKOM OESTENBHOCTM.

3. MoHUTOPUHT pbiHKa uMdpoBon BanioThl. baHk Poccuy NnpopomxuT oueHmBaTb M pa3pabaTtbiBaTb
Mepbl MO CHMXEHMIO CUCTEMHbIX PUCKOB, CBSA3aHHbIX C BbIMYCKOM U ObpalleHneM LbpOoBbIX BasltoT,
a Takxe PUHAHCOBbIX MHCTPYMEHTOB, AOXOOHOCTb KOTOPbIX MPMBsSi3aHa K KYpCy TakmX BasltoT.

C atom uenbto ¢ 2026 roga nnaHMpyeTcs obecrneunTb perynspHoe rnonydeHne baHkom Poccum
CBEOEHWNM, KaCatoLWMXCS OeATENbHOCTU MaHEPOB LIMGPOBOM BasltoTbl M ONepaTopoB MaiHMHIOBOW
MHPPACTPYKTYpPbI. TakXe B CBA3M C paspelleHnemM’® pUHaAHCOBbIM OpraHM3aumsaM npegiaratb
KBanMbULMpPOBaHHbIM MHBECTOPaM durHaHcoBble MHCTPYMeHTbI (MNP, LIDA v LeHHble Bymarn),

197 HdopMaumoHHoe ncbMo baHka Poccum ot 28.05.2025 Ne MH-018-52/86 «O coBepLUeHm onepaLy ¢ OTAeNbHbIMM
bYIHaHCOBbBIMM VHCTPYMEHTaMM U LMDPOBBIMU GYHAHCOBbBIMY aKTVBaMY.


http://www.cbr.ru/content/document/file/176822/mmp_23052025.pdf
http://cbr.ru/Content/Document/File/176822/mmp_23052025.pdf
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OOXOOHOCTb KOTOPbIX NnpmBAa3aHa K CTOMMOCTU Ll,I/Id)pOBbIX BantoT, baHk Poccumn 6y,El,eT OTCNeXmBaTb
pUcCkKun BJTOXXEHUI MHBECTOPOB B OaHHble MHCTPYMEHTDI.

3apgava 3. COBepLIJeHCTBOBaHMe aHannM3a U perynmpoBaHma KIMMaTnN4eCKnx pnCckoB

Bonpoco! yripaBneHust GU3NYeckMMmn 1 NepexoaHbIMU KITMMaTUYeCKMMN pUCKaMU OCTatoOTCS
aKTyaslbHbIMW B KOHTEKCTE CTPYKTYPHOM TpaHchopMaLMM POCCUIMCKOM SKOHOMUKU. PesyrbTaTbl ornpoca
UHaAHCOBBIX OpraHM3aLMii O MOAXOAaX K YNPaBIEHWUIO KITMMATUYECKMMM PUCKaMK MoKasanu, YTo Maras
nons GYHaHCOBbIX OPraHM3aLMi MOMTHOCTLIO BKIKOYAET B CUCTEMY KOPIMOPATHMBHOIO YrpaB/ieHs!
PUCKM, CBSI3aHHbIE CO CHMXEHMEM BbIBPOCOB MAapPHMKOBbIX MA30B M aganTaumen K U3MEHEeHMIo

KnMaTa. BaHk Poccuy NpoaomiknT oTcneXxmusaTb Noaxoabl GUHAHCOBbIX OpraHU3aLMii K yripaB/ieHUIo
KIMMaTUUYECKMMU PUCKaMMU, B YaCTHOCTY MPUMEHEHME MM PEKOMEHOALMN PErynsTopa B 3ToM chepe.

B paMkax 3aBeplueHHoro B 2025 rofy CTpecc-TeCTUPOBaHWUS KITMMaTUYECKMX PUCKOB METOOOM
bottom-up’® 6aHKM OTMETUNN HEAOCTATOK MHCTPYMEHTOB U PECYPCOB OJ151 KAYeCTBEHHOIo

MPOrHo3a OOCTAaTOYHOCTW KanuTasa Ha 4o/ITOCPOYHOM ropM3oHTe. B ¢BA3n ¢ 3TkM BaHk Poccum
NPOOO/IXNT PaboTy MO MOBbILEHWNIO OOCTYNHOCTWU AaHHbBIX M COBEPLLUEHCTBOBAHWMIO MOOgX0oO0B

K CTPecC-TECTUPOBAHMIO 0719 OLEHKW BIIMSHUSA Ha GUHAHCOBBIN PbIHOK M POCCUINCKYIO SKOHOMUKY

He TOJbKO MepexoaHbIX KITMMaTUYECKMX PUCKOB, HO U ¢dusmyeckux. KpoMe Toro, BaHk Poccum
NnoaroToBUT A1 KpeaUTHbIX OpraH13aLmii METOO0OMMIO MPOBEAEHNS KITMMaTUYEeCKOro CTPecc-TecTa
M CcLeHapuM 4ns KIMMaTUYeCKoro CTPECC-TECTUPOBaHNS KPYNHENWMX 6GaHKOB M HEKPeOUTHbIX
dUHaAHCOBbBIX OpraHM3aLMiA.

MpopomxmTcs npopa6boTka Nnoaxoaos K y4eTy ESG-puckos (B TOM uncne KiiMMaTu4eckux)
B perynuposaHum U Hap3sope. [1ns aTtoro baHk Poccun, B TOM Yncne exerogHo, mpoBoaUT MOHUTOPUHI
K/IMMaTUYECKMX U SKONOTMYECKMX CTPATErMIN KPYMHENLLNX POCCUMNCKUX HEDUHAHCOBBIX KOMMaHMIA.

108 BbigeneHe CyLleCTBEeHHbIX PMCKOB Ha ypOBHE aKTNBOB 11 KOHTPAreHToB U1 nocienyroulee CyMmrpoBaHe 3TX PUCKOB
ONA X oUeHKN Ha FIODTCbeﬂbHOM YpOoBHe.


http://www.cbr.ru/content/document/file/172323/info_04022025.pdf
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PA3OE 4. PUCKU O/ PASBUTUA
POCCUNCKOIO ®UHAHCOBOIMO PbIHKA

Mpwn nogrotoske 1 peannsaumm OHP®P yunTbiBaloTCH BHyTPEHHME 1 BHELWHWEe GaKTopbl, KOTOpble
MOryT OKa3blBaTb CEPbE3HOE B/IUSIHNE Ha POCCUIMCKYHO SKOHOMUKY U PUHAHCOBbIN PbIHOK, CKOPOCTb
M MacwTab NpPoOUNCXOOSLUMX NBMEHEHMIA, MEPCMNEKTVBbI PasBUTUS B LiesioM. Mpn aToMm BaHk Poccumn
NPOBOOUT MOCTOSIHHBIA MOHUTOPUHI CUTYaLWMKM U OLLEHKY PUCKOB, peanm3aumst KOTOPbIX MOXET
NPensiTCTBOBaTb NPOBEOEHWNIO UM BNUSTb Ha MPOBEAEHNE MEPOTNPUSTUM, HAMEUYEHHbIX BaHKOM
Poccum v MpaBuTtenbcTBoM Poccuickon Penepaumm B chepe pasButus GUHAHCOBOIO PbIHKA,
NnMBo orpaHnumMBaTb MX addekTUBHOCTb. BaHk Poccunm 1 MpaeuTtensctBo Poccuiickon Pepepauimm
MPUHUMAIOT Mepbl, HarnpaB/eHHbIE Ha NpefoTBpaLleH e peanm3aumm PUCKOB, a B Criyyae

VX peanmsauym — Ha orpaHUYeHMe HeraTMBHbIX 3QPEKTOB. B TO ke BpeMsi HEKOTOPbIE PUCKU HOCST
MPEVMYLLECTBEHHO 3K30MeHHbIN XapaKTep, TO €CTb HE 3aBUCAT OT AENCTBUN PErynsaTopa, HO OOMKHbI
YUUTbIBaTbCS MNPy NPOBEAEHUN MOSUTUKMW.

Mo6anbHble MaKpO3KOHOMUYECKUE GaKTopbI

TeHOEeHUMM B MUPOBOM 3KOHOMUKE W1 MOSIUTUKE HECYT 3HauUMMble rnobasbHble pUCKM CUCTEMHOMO

1 MaKPO3KOHOMMUECKOIO XapakTepa. B M1MpOBOIM S3KOHOMMKE MPOOO/IKAETCS MPOLIECC NOCTENeHHOM
TpaHchOopMaLMK YCTOSIBLLErOCS MOpAaKa W CBA3EM Mexay CTpaHaMu, ChopMUPOBaBLLMXCS

3a npegbioylme 30-40 neT. 3roxa rMobanusaLummy, NOCTPOEeHHas Ha pa3neneHun Tpyaa U LWMPOKOWM
KoomnepaLuu, CMEHSETCS NMepUOLOM, B KOTOPOM CTpaHbl BCE B BOSbLLEN CTEMEHN GOKYCUPYOTCS

Ha BOMPOCax COMepHMYECTBa 1 OrPaHNYEHUs 4OCTYMNa KOHKYPEHTOB K CBOEN SKOHOMUKE

N TexXHONormaM. BMecTo egmMHoro B3aMOCBSA3aHHOMO NMPOCTPaHCTBA MOSBISKOTCS permoHasibHble 6510KK,
MUP CTaHOBUTCA BCe 6oree dpparMeHTUPOBAHHbBIM. DTW MPOLECChl HEFATUBHO BMSAIOT Ha MUPOBYIO
TOProB/to, CYLLECTBEHHO OrpaHNYMBasi ee pocT.

MacwTabbl 1 MPOAOMKUTENBHOCTD BANSHUSA OaHHbIX GaKTOPOB Ha MUPOBYHO SKOHOMUKY MOFYT 6bITb
CYLLECTBEHHBIMM 1 BapbMPOBATBLCS B 3aBUCMMOCTU OT [asIbHENLIEro M3MeHeHMs BHELLHETOProBom
MOSINTUKMN OTAESbHBIX CTPaH.

B cnyuyae peanusaumm Hanbonee pyckoBOro BapmaHTa pasBuTUs CObbITUIN, KOTOPbIM BaHk Poccum
OLIEHMBAET KaK MasIOBEPOSITHbIN U KOTOPbIM MOAPa3yMEBAET PE3KYIO 3CKaslaLMio MUPOBbIX

TapUPHbIX orpaHnyeHnit B 2026 rofy, XXecTkas nocagka KpyrnHEMWMX SKOHOMUK U HEraTUBHbIE
SIBMIEHUS Ha pbIHKE KanuTana, Bbi3BaHHbIE KPU3MCOM B peasibHOM CEeKTOPE, a TakXXe HaKoMMBLLMECS
oncbanaHcbl Ha GMHAHCOBbIX PbIHKAX Pa3BUTbIX CTPaH NpYBEAYT K MUPOBOMY GMHAHCOBOMY KPUSWUCY,
COMOCTaBMMOMY MO MaclTabaM ¢ Kpmamcom 2007 -2008 rogos. MMpoBoOw CNpoC pes3ko yrnaaeT

Ha doHe peLieccum B ABYX KpyrHenwmx akoHoMmkax (CLLUA 1 eBpO30OHe) U CyLLEeCTBEHHOIO 3aMenieHuns
3KOHOMUMYecKkoro pocTa B Kutae. LieHTparnbHble 6aHKM OTpearmpytoT Ha KpU3MC CHUXEHWEM

CTaBoOK. LleHbl Ha HedTb B 2026 rony 3aMeTHO MOHUSATCS U JaXe K KOHLYY NPOrHO3HOro ropusoHTa
He BOCCTaHOBSITCS [0 YpPOBHelM 6a30BOro cueHapus. B oononHeHve K yxXyaweHMio YCTOBUIA TOProBn
yCUNeHne CaHKLMOHHOIO OaBMeHUs MPUBEOET K PacCLUMPEHMIO ANCKOHTA Ha POCCUMCKME TOBapb,

a TakXe YMEPEHHOMY COKPALLEHMIO 3KCMOpTa U A06bI4M HedTK'. TakoM cLieHapuii npegnonaraeT
3aMefIeHMe Kak TeKYLMX, TakK U MOTEHLUMaNbHbIX TEMMOB POCTa POCCUMCKON SKOHOMMKMU,
conpoBoXxaatoLeecs ycuneHmeM MHPNaUMOHHOMO AaBMeHMUSs, YTO NOTpebyeT COOTBETCTBYOLLEN
peakumn CO CTOPOHbI OEHEXHO-KPEAUTHOW MONUTUKM.

T NoppobHoe onMcaHvre prCKOBOrO CLIeHapVist MpeacTaBneHo B npoekte OHEIMKI 26-28.
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[ononHuTeNbHbIe PUCKM MOXET CO34aBaTb 6biCTpoe BHegpeHue ESG-perynmpoBaHus B MUpe,
nepeopueHTaums rnobanbHON SKOHOMUYECKOW MOMUTUKN M GUHAHCOBbIX PbIHKOB Ha dhakTopbI
YCTOMUMBOrO PasBUTUS, U B C/lydae OTCTaBaHWsA POCCUM OT yKasaHHbIX MUPOBbIX TEHOEHLMM
CYLLECTBEHHO BO3PAaCTYT PUCKM CHMKEHMSA KOHKYPEHTOCMOCOBHOCTU U MHBECTULIMOHHOM
MpPUBEKaTeNbHOCTM POCCUNCKOM 3KOHOMUKM U GUHAHCOBOIO PbiHKA A1 MHOCTPaHHbIX MHBECTOPOB.

B 3TKx ycnoBusix CTPYKTYpHasi TpaHchOpMaLIms POCCUMCKON SKOHOMMKUM MoTpebyeT 6onee
DJINTENbHOMO BPEMEHM, @ MNOTEHLMaN y4acTust GUHAHCOBOIO pbiHKa B PUHAHCUPOBaHUM TpaHcdopMaLIm
Ha Kakoe-TO BpeMsi ByAeT orpaHuyeH Ha GoHe 6onee HU3KMX OXOA0B B SKOHOMUKE M BO3MOXHOCTEMN
015 GOPMUPOBaHUS COEPEXEHNIN 1N OCYLLECTBNEHNS MHBECTULIMI.

BHYyTpeHHMe MaKpO3KOHOMUYECKMEe GaKTopbl

B nto60om aKoHOMKKE OCHOBHbIE BHYTPEHHME MaKpPO3KOHOMMYEeCKNe PUCKKN CBA3aHbl C PUCKOM
3HAYUTESbHbBIX KONebaHMiM 4enoBoro uyksia. daHHble KonebaHns rnaBHbIM o6pa30M onpenenarTcAd
M3MEHEHNAMN COBOKYMHOIO CripocCa U KpeanTHbIM LUMK/TOM. MNpwv 3TOM B nepuoapl neperpesa 3KOHOMUKMN
MOryT CO34aBaTbCA NpennocblyikK ana nocnenyrouwero crnaga. HpesMepruZ POCT KpeauTa YaCTHOMY
CeKTOpy B nepmnon aKoOHOMMYeCKOoro nogbemMa crnocobeH co3gaBaTb Yrpogy Kak ansa LIEHOBOW, TaK

n ong d)MHaHCOBOlZ CTabunbHOCTW, B TOM UMChe yepes BimdaHme Ha pocCT LeH d)MHaHCOBbIX M pearbHbIX
aKTMBOB. [afeHune LeH B Neprno 9KOHOMMYECKOro craga MOXeT ycyry6MTb HeraTtmBHble NocneacTBnA
ang d)MHaHCOBOFO PblIHKa N SKOHOMUKN B LL€JTOM.

MaKpO3KOHOMUUYECKNE PUCKM TaKKe MOTYT YCUIMBATbCS BCMIEACTBME 3HAUUTENIbHOMO CTPYKTYPHOMO
nedbvumTa 6104KETHOM CUCTEMBI, HECOPA3MEPHOrO rOCYAAPCTBEHHOIO AOSMa, BbICOKOM
YYBCTBUTENbHOCTM SKOHOMMKM M BIOOXKETa K BHELLHESKOHOMMYECKOW KOHBIOHKTYpe. HegoctaTouHas
MMBKOCTb rOCYAaPCTBEHHbIX GUHAHCOB, OTCYTCTBME HEOBXOAMMOro 6I0AXETHOrO pe3epBa

019 pearMpoBaHKs Ha BHELUHWE UM BHYTPEHHME WOKWM CMOCO6HbI CMPOBOLIMPOBAaTL MPOLMKINYecKoe
cokaTue BIofKETHbBIX PACXOLAO0B, YTO MOXET YCUMNTb BbI3BaHHbIN STUMM LLOKAMY SKOHOMUYECKNIA

craj, BMECTO TOro YTo6bl 33 CUET KOHTPLMKITNYECKOM BIOAXKETHOM MOUTUKM CraguTb NOC/IeACcTBUSA
NMoao6HbIX WOKOB. KpoMe Toro, B C/lyYae 3HaUUTENIbHOMO POCTa MOCYAapPCTBEHHOMO A0/ra MOXET
BO3HMKaTb 3QPEKT BbITECHEHWS YaCTHbIX 3aMMCTBOBaHWUM rOCyO4apCTBEHHBIMU, UTO HECET PUCKU
CY>XEHUS UICTOYHUKOB PUHAHCUPOBAHKS YaCTHBIX MPOEKTOB, @ TAKXe CHMKEHUA CTUMYJIOB OJ15 Pa3BUTUS
WMHCTPYMEHTOB PUMHAHCUPOBAHMS TakMX NMPOEKTOB.

MpoBoavMasi MakpO3KOHOMMYECKas MONUTKKA, HarnpaBieHHast Ha nogaepXaHue LeHOBOM
CTabUNbHOCTU, BIOAXETHOW YCTONMUMBOCTU, POPMMUPOBAHME YCNIOBUM A1 YCTOMUMBOIO

1 cbanaHCMpPOBaHHOMO SKOHOMUYECKOIO POCTa, BKYMe C MOSIMTUKOM NoaaepXaHus GrHaHCOBOM
CTabWNbHOCTY HanpaB/ieHa Ha TO, YTOObI MUHUMM3UPOBATb AaHHbIE PUCKU. [1py 3TOM NMPO3PayYHOCTb
M NoCnenoBaTelbHOCTb MPOBOAMMON MaKPO3KOHOMUYECKOM MOMUTUKM, Hapsiay C HanuyumeM
Ka4YeCTBEHHOM 1 OOCTYMHOWM y4aCTHMKaM pblHKa MHPOPMaLMM 06 IMUTEHTaX, KOHTPareHTax,
OBLLEPBIHOYHBIX MHAOMKATOPAX, ABMSOTCS HEMPEMEHHbIMU YCIOBUSMM A1 MPUHATUS 9KOHOMUYECKM
060CHOBaHHbIX MHBECTULIMOHHbIX PeLLEeHNM, GOPMUPOBaHMS PENEBAHTHBIX YPOBHEN AOXOOHOCTEN

M MpeMmin 3a pUCK Ha GUHAHCOBOM PbIHKE.

PacrnipocTpaHeH1e feHeXHbIX CypporaToB

B Mupe HabnopgaeTcs 6bICTpoe pacrnpocTpaHeHe LMPOBbIX akTUBOB, BKHOUas LIMdPOBbIE BaOThI
M CTEMBKOMHDI, U BbICOKAasi BOB/IEYEHHOCTb HaceneHMs pasHbIX CTpaH B onepaumm ¢ HUMK. C y4eToM
MMEIOLLENCS Y pAaa TaKMX LIMPPOBBIX aKTUBOB MIATEXHOM GYHKLMM BO3HUKAIOT PUCKM UCTMOSIb30BaHUS
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3TUX NHCTPYMEHTOB, B TOM YMC/Ie POCCUINCKMMM MPpaxkaaHaMu, B KaUecTBe anbTepHaTUBHOIO
HaLMOHasIbHbIM BaslloTaM CpefcTBa MnraTexa (AeHeXxHoro cypporara). Kpome Toro, MHBeCTULMK

B 3TM aKTVBbl CO34al0T BbICOKME PUCKM MOSHOM MNOTEPU MHBECTOPAMM BIOXKEHHbBIX CPEACTB,

B TOM UMC/IE YUMTbIBas TO, UYTO MO PSAY LMPPOBbIX aKTUBOB, HanpuMep Mo LMGPOBbIM BaskoTaM,
OTCYTCTBYIOT 0653aHHOE ML U obecreveHne. AHOHMMHas NMPUPOAa HEKOTOPbIX LIMGPOBbLIX BastoT
M UX pacnpoCTpaHeHe B AELEHTPANIM30BaHHbIX CETSAX TaKXe MOBbIWAOT PUCKU UCMOIb30BaHMS
TaknX LUMdPOBbIX aKTUBOB B HE3aKOHHOW OeaTenbHOCTU. KpoMe Toro, AeLeHTPaIM30BaHHbIN

M 3KCTEPPUTOPUASIBbHDIM XapakKTep PacnpoOCTPaHEHUS 1 UCTIONb30BaHUSA LMGPOBbLIX aKTUBOB CHUXAET
3bDEKTUBHOCTb peanmsaumm YCTaHOBEHHbIX B OTHOLWEHUN HUX PEryNSTOPHBIX OrpaHNYeHNM

1 3anpeToB. PerynmpoBaHme LMdpPOBbIX aKTUBOB, MPU3BaHHOE KYMMPOBaTb YKa3aHHbIe Bbile PUCKM,
HaxXOoOUTCS Ha HauasIbHbIX CTaAUSAX Pa3BUTUS, YHUPULMPOBaHHbIE MOaXoabl K HEMY B pasHbiX CTpaHax
OTCYTCTBYIOT. DTO CO34aET OOMONHUTENbHbIE PUCKM POCTa TEHEBOIO CErMeHTa 3TOro pbiHKa. Mepbl,
NMPUHMMaeMble OTAENbHbIMU CTPaHaMM, MOryT 6biTb HEAOCTAaTOYHbIMU L1 OrPaHUYEHUS YKa3aHHbIX
PVCKOB B paMKax HaLOHasIbHbIX 9KOHOMMK. OTCYTCTBME CUCTEMHOIO MoaXona MOXET NMpUBOAUTL

K YCUNEHWIO NMepeUnCrieHHbIX PUCKOB.

Feononutuyeckme dpakTopbl

3HauMMble PUCKU A1 Pa3BUTUS POCCUINCKOrO PUHAHCOBOIMO pbiHKa Ha 3-T€THEM FOPU3OHTE HeceT
reononuMTUyeckas cuTyauus. B cnyyae ycuneHusi CaHKLIMOHHOIO OABNEHUS MOMYT BO3HUKHYTb
OOMOSHUTESbHbIE OrPaHNYEHUS A1 POCCUNCKOM SKOHOMUKM U GUHAHCOBOIO pbiHKa. B 3TUX ycrnoBumsx
MOXeT noTpeboBaTbCcs 6Gonee A/iMTeribHOe BpeMsi A1 CTPYKTYPHOM TpaHCchOpMaLIMM POCCUMCKOMN
3KOHOMUKU. [pK 3TOM Ha PUHAHCOBBIN PbIHOK CMOCOBHbI BIUSAT CaHKLIMM B OTHOLLUEHUN He TOMbKO
HernoCcpeacTBEHHO GUHAHCOBbIX OpraHM3aLMi U MHDPACTPYKTYPbI, HO M POCCUMNCKOMN SKOHOMUKM

1 peanbHOro cekTopa. YXyILeHNe CUTYaLMM B SKOHOMMKE OTpaXaeTcsl Ha NoTeHUmMane ¢opMmUpoBaHuS
cbepexeHu 1 TpaHchopMaLIMM UX B UHBECTULIMM, KOTOPbIE MPOUCXOIST Yepe3 PUHAHCOBBIN PbIHOK,
Ha rOTOBHOCTW 1 BO3MOXHOCTM FpaxaaH 1 busHeca npyobpeTaTb pasninyHbie TOBapbl U YCITyr.

MoBbllWeHWe HeonpeaeneHHOCTY B OTHOLIEHMMN KaK SKOHOMUYECKOW OMHAMUKK B LIESIOM, Tak

M NepCreKkTyB pa3BmUTUS B13HeCa, YCTOMUYMBOCTM KOMMaHWIM, LOXOLOB OJOMALIHMX XO3SMCTB YCUIMBAET
PUCKU ANt PUHAHCOBBIX MOCPEOHNKOB, MHCTUTYLIMOHASIbHBIX M YaCTHbIX MHBECTOPOB, UTO OTpaXaeTcs
Ha MPOLEHTHbIX CTaBKax M BO3MOXHOCTW paclUMpsTb PUHAHCUPOBAHME Yepes JONTOBble W LONEBble
MHCTPYMEHTbI. CaHKLMM TakKXe MOMyT CO3aBaTb PUCKM YOJIMHEHWS] CPOKOB MW MOBbILEHUS U3AEPXEK
peanusaumm NpoeKToB, MCMOMb3YOLWWMX ONpPeaesieHHble TEXHOMOMMM, C YY4ETOM TOrro, YTO MOMCK

M pa3paboTka aHasIoros MoryT noTpeboBaTh AOMONHUTENBHOMO BPpeMEeHU U pUHAHCUPOBAHMS.

KpoMe Toro, npu yCUNEHUN CaHKLIMOHHOIO OABMIEHMUSI MOXET NOHAA06UTbCS AOMNONHUTEbHAs
nonaepXka 3KOHOMUKM M GUHAHCOBOMO pblHKA CO CTOPOHbI BaHka Poccumn 1 MpasuTenbcTea
Poccuiickon depepaumm, a Takxke Mepbl MO COXPaHEHMIO CUCTEMHOW GMHAHCOBOM CTabUIbHOCTH.
BMecTe ¢ TeM BaHk Poccun u MpaeutenbcTBo Poccuiickomn degepaumm, peannsyst Mepbl Mo pasBUTUIO
M YKPEM/IEHMIO YCTOMYMBOCTU GUHAHCOBOIO PbIHKA, YUUTHIBAIOT PUCKU CaHKLIMA U NpopabaTbiBatoT

He BOCMPUMMUMBbIE K CAHKLMOHHbBIM OrpaHNYeHnsM peleHms. baHk Poccum JononHUTensHoO
afanTUPYET M COBEPLUEHCTBYET NOAX0Obl K MOHUTOPUHIY M MHCTPYMEHTbI obecrneyeHmns CUCTEMHOM
$prHaHCOBOW CTabUIbHOCTW.

MeXxBenoMCTBEHHOE B3aUMOOENCTBUE U MHCTUTYLIMOHAsbHbIe pakTopbl

OHP®P HOCSAT LeNnOCTHbIM B3aMMOCBA3aHHbIN XapaKTep, MakCMasibHbIM 3PdEKT OT MX UCMOSHEHUS
MOXET ObITb JOCTUMHYT TOJSIbKO MPU KOMIMJIEKCHOW peanusaumm Mep BCEMU 3a4eMCTBOBaHHbIMU
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cTopoHamu. YBenunueHne GakTUYecKmX CPOKOB paspaboTKM, pPaCCMOTPEHUS U MPUHSATUS
3aKoHOAATENbHbIX UBMEHEHUI, @ TakXKe NMPOBeaeHMs NHbIX HEOBXOAMMbBIX MHOFOCTOPOHHMX
MepPOnpUSITUA OTHOCUTENIBHO MCXOOHbIX CPOKOB MOXET YMeHbLUaTb 3¢dEKTUBHOCTb U CKOPOCTb
peanMsaLumm rnnaHoB Mo pasBUTUIO GUHAHCOBOIO PbIHKA, @ Takxke CHUXaTb JoBepue pbiHKa

K 3asiBTIE@HHbIM HaMepeHUsIM. 3HaUMMbIM GaKTOPOM, TPEBYIOLLMM BHUMaHUS, SIBMISIETCS AMHAMUYHOE
1 CBOEBPEMEHHOE BHeLpEeHNE MHHOBALIMOHHbBIX TEXHOMOMUM, MPUMEHSIEMbIX PErynsTOpoM

M roCyAapCTBEHHbIMM OpraHaMu. focynapCTBEHHbIE MHCTUTYTbI LOMXKHbI ONepaTyBHO pearnpoBaTb
Ha MPOUCXOAALLME UBMEHEHWS B TEXHOMOMMYECKOW chepe, UTO MOBbICUT CKOPOCTb M KaueCTBO
B3aMMOAENCTBUS MEXAY HUMU 1N YYaCTHUKaMU PbiHKa.

KpoMe Toro, ¢ y4eToM NpOoaO/IKUTENBHOIO COXPaHEHUS OTAENbHbIX MEP, PaHEEe BBOOMMbIX B KayecTse
AHTUCaAHKLIMOHHbIX, B TOM YMC/e B YaCTW OrpaHUYEHHOro packpbiTus MHGOPMaLMKM, UICTOYHUKOM PUCKOB
018 pasBUTUS GUHAHCOBOIO PbIHKa MOXET CTaTb 3aKpbITUE SMUTEHTAMU MHPOPMaLIMM B BONbLUEN YaCTK,
YeM 3TO OENCTBUTENBHO OMNMPaBAAHO CaHKLMOHHBIMU PUCKaMU. DTO CHU3UT BO3MOXHOCTU aKLIMOHEPOB

M MHBECTOPOB MO KayeCTBEHHOM OLIEeHKE KOMMaHMIN NpU BIOXEHUM CPeaCTB B MHCTPYMEHTbI pbiHKa
KanmMTana u ynpaBneHmo MHBECTULIMAMM N HEFATMBHO OTPa3UTCS Ha COCTOSIHUK pblHKa LONEBOrO

M [ONroBOro GprHaAHCUPOBaHMS.

He MeHee BaxHYIO posib UrpaeT 3alimTa NpaB aKLMOHEPOB, B TOM YMC/I€ MUHOPUTAPHBIX aKLIMOHEPOB,
a Takxe 3pPeKTUBHOCTb U KauecTBO CyOebHOM 3almTbl 3aKOHHbIX MpUobpeTaTenen akumm

Ha OpraHM30BaHHbIX TOprax. PUCKK yweMneHns npaB akLMOHEPOB He TOMbKO CYLECTBEHHO CHMXKAIOT
[oBepue rpaxaaH K pbiHKY KanmTana, HO M MOryT NPYBECTM K ero rnosiHOM noTepe.

OrpaHuyeHe p1CKOB, CBSAI3aHHbIX C 3aKpbITUEM MHGOPMAaLMK U HapYLLEHWEM MPaB aKLIMOHEPOB,
MMEET MPUHLMMNMANbHOE 3HaYEHME 0151 PeLleHMst 3a4a4M MOBbILEHUSI POSTU BHYTPEHHUX NCTOYHMKOB
P1HAHCMPOBaHMS SKOHOMMKM Yepes MHCTPYMEHTbI pbiHKa KanmuTana.

PecypcHoe obecneueHue

HepocTtatouHoe prHaHcmpoBaHme Meponpusatum OHP®OP, a Takke geduumT pecypcoB Yy YYaCTHUKOB
pbIHKa Ha peanmMsaumio 3arn1aHMPOBaHHBIX Mep MOMYT NMPUBECTW K 3aMe/1IEHMIO U NPENsSTCTBOBATb
peanusaumm HaMeYeHHbIX MIaHOB M JOCTMXKEHMIO 3asiBIEHHbIX Pe3Y/bTaToB. B YacTHOCTY,
HepocTaTouHoe PUHAHCOBOE obecreyeHne CO CTOPOHbI FOCYaapCTBa A1 CO3AAHNSA SKOHOMUYECKMX
CTUMYJIOB, HaMNpPaBEeHHbIX Ha Pa3BUTME O0NTOCPOYHBIX HAKOMMEHWUIA, MOXET OCOHBEHHO OrpPaHUYUTb
NOTEHLMan pasBUTUS pbiHKa KanuTana.

TakM 06pa3oM, OCHOBHbIE PUCKM OJ151 Pa3BUTUSE POCCUIMCKOM SKOHOMUKM M GUHAHCOBOMO pPbiHKa
CBSI3aHbl C BHELWHWMW SKOHOMUYECKUMU U MeOMNONUTUYECKMMU dakTopaMu. OHKM Takxe fiexaT

B OCHOBE PUCKOBOIO CLEHapusl, MPeACTaBIEHHOIO B JIMHENKE CpeOHEeCPOUHbIX CLIEHApMEB B NMPOEKTe
OHEIOKI 26-28, roe npyBeaeHbl €ro OCHOBHbIE MapaMeTpbl. Ba3oBbin cLeHapui, ory6IMKOBaHHbIN
B npoekTe OHEIOKI 26-28, paccMaTpMBaeTCs Kak OCHOBHOM Mpu nogrotoske OHPDOP 26-28

M pa3paboTke MepornpusTum B cbepe pasBUTUS POCCUMCKOrO GUHAHCOBOMO PbIHKA.
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MPUNTOXEHUA

MpunoxeHune 1. UHaUKaTOPbl MOHUTOPUHIa pa3BUTUA PUHAHCOBOIO
pblHKa

Llenn n HanpaBneHus passBnTUsS PUHAHCOBOIO PbiHKA, MpeacTaBeHHbIE B pa3genax 1m 3

OHPO®OP 26-28, yunTbiBaloT akTyasibHble 3a4a4M COLManibHO-3KOHOMUYECKOrO Pa3BUTUS CTPaHbl,
Tekywme TEHAEHLMM N BbI3OBbl Ha GMHAHCOBOM pblHKE. [JOCTUMXEHWMIO KaXO0oM U3 Tpex Lenen
cnocobcTByeT paboTa cpa3dy MO HECKO/IbKUM HarnpaBieHMsaM. 1 MOHUTOPUHIA ABVXKEHUS

K peanmsaumm 3Tux uenewn passutms GrHaAHCOBOIo pbiHKa BaHk Poccum opueHTmMpyeTcs Ha Habop
KOMIM/IEKCHbIX arperpoBaHHbIX MHOWMKATOPOB, MPEeACTaBIeHHbIN B Tabnmue 1. CxeMaTU4HO B3aMMOCBS3b
LIe/IEN U HanpaB/eHU NMokasaHa B Tabnumue 2.

ATPETMPOBAHHBIE UHAMKATOPbI MOHUTOPUHIA COCTOSAHUSA N PA3BUTUS ®HAHCOBOIO PbIHKA Ta6n. 1
WHpukaropbl Tekywiee 3HaueHue Oxupaemas AUHAMMUKA
1 OTHOLLEHNe aKTUBOB GUHAHCOBbIX OPraHu3aumii k BBI, % 126,6° Poct niankatopa
prarm3au ' Ha 01.07.2025 Ankarop
2 OTHoLeHNe KanuTanu3auum GoH[0BOro puiHKa K BBI, % 26,2° Poct uiaukatopa
Hn Goraosoro p 07 Ha 01.09.2025 Ankarop
[lons [ONrocpouyHbIX coepexeHnii rpaxaaH B obLiem obbeme 36,1
3 WX cOepexenni, % Ha 01.07.2025 Pocr uraukatopa
4 YpoBeHb unMdpoBrU3aLNN GUHAHCOBbIX YCaYr A5 Gusnyeckux nuu, % 86,9 Poct nuavkatopa
’ Ha 3112.2024
5 YpoBeHb UnPpoBm3aLmnn GUHAHCOBbIX YCAYT AN IOPUANYECKUX UL, % 84 Poct nnaukatopa
p unop u yenyr A, pua u, % Ha 3112.2024 il p
KOMNO3MTHbI MHAEKC YO,0BNETBOPEHHOCTU HACENEHUs paboToi 56.6

6 (GMHAHCOBBIX OPraHN3aLMiA, GUHAHCOBBLIMM NPOAYKTAMM (YCyramu)
1 KOHONAMW NPEeAoCTaBAEHNS GUHAHCOBbIX ycnyr, 6annos™

mait 2024 rona Poct nuavkatopa

7 OLeHKa yCTORYMBOCTM GUHAHCOBOrO CEKTOPA, MPEACTABNEHHAS B perynsipHom 0630pe duHaHcoBoi cTabunbHocTv banka Poccun

*C yuerom ganHbix o BBI1 3a | ksapran 2025 roaa.
**Onpoc 6yaer nposoauTtscs 1paz B 3 roga, cnegyrowmii 3amep — B mae 2027 roga.

[N oLLeHKM pe3ynbTaTUBHOCTM PeELIeHUs 3a4aum Mo GUHAHCUPOBAHWMIO TpaHCchOPMaLMM POCCUIMCKOM
3KOHOMUKMU C yYacTUeM PUHAHCOBBIX OpraHM3aLIMin UCMONb3YETCs arpermpoBaHHbIf MHOMKATOP
OTHOLLIEHUS aKTUBOB GUHAHCOBbIX OpraHM3aumii K BBl (MHamkaTop 1). Nono6Hble nokasaTenm YacTo
MPUMEHSIKOTCA )11 OTPaXEHUS BO3MOXHOCTEN PUHAHCOBOIO pbiHKa O6CNYyXMBaTb MOTPEBGHOCTH
3KOHOMUKM, KOTOpPbIE, B CBOK o4Yepenpb, TakKe 3aBUCAT OT MacliTaboB ero passuUTus, MMyBGuHbl M oxBaTa
PU1HAHCOBBIMU YCyraMu pasinyHbIX Chep SKOHOMMYECKOM OeAaTeNbHOCTU. [py 3TOM BaXXHO YUMTbIBaTb
aKTUMBbI KaK KpeAMTHbIX OpraHu3auui, Tak n HPO, nprHMMasa BO BHUMaHME, UTO 01 pa3BUTUS
3KOHOMMKM, YOOBETBOPEHUS XM3HEHHDBIX MOTPEBHOCTEN MpaxaaH M B13Heca BaxeH BECb CNeKTp
OCHOBHbIX GPUHAHCOBbIX YCIYT.
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B3AMMOCB#3b LIENIEV (MO FOPU3OHTA/N) Y HAMPAB/IEHWUI PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKA/IN) Tabn. 2

Llenb 1. PazButne coBpeMeHHOro Llenb 2. YkpenneHue Lienb 3. O6ecneueHne GMHAHCOBOMN
$GUHAHCOBOrO pbIHKA [0BEpUsi PO3HUYHOTO CcTabunbHOCTH — GecnepeGoiiHoro
NS yAOBNETBOPEHNA NOTPeGHOCTEH noTpeGuTens U PO3SHUYHOTO $YHKLIMOHMPOBAHNS GUHAHCOBOTO
POCCUIACKOI SKOHOMUKM MHBECTOPd K GUHUHCOBOMY PbIHKA, B TOM YKC/Ee B YCNIOBUSAX
B UHBECTULMUAX ANS CTPYKTYPHOIA PbIHKY Yepes ycuneHue ero cTpecca
TpaHchopmaummn u 3¢PeKTMBHbIX 3ULWMLLEHHOCTH, NOBbILLEHNe
NNATEXHbIX MEXAHU3MAX ($UMHAHCOBOI FPAMOTHOCTH

M pacmpeHune foCTyNHOCTH
$UMHAHCOBbIX yCNyr ANsA rpaXAaH
1 6usHeca

1. Co3paHue ycnoBuin Ans ycunenus
pPONN GUHAHCOBOTO PbIHKA

B GUHAHCMPOBAHUM TPAHCHOPMALIMM
3KOHOMMKM NpY COXPAHEHUM
YCTORYMBOCTM GUHAHCOBOIO CEKTOPA

2. 3awwuta npas notpebutenen
(GUHAHCOBBIX YCNYT 1 UHBECTOPOB,
noBbILLEHNE GUHAHCOBOM
[OCTYMHOCTM ANS FPAXAAH 1 GU3Heca

3. Lndpposusaumns ¢puHaHcoBOrO
PbIHKA 1 PA3BUTHE NAATEXHON
MHOPACTPYKTYpbI

4. PasBuTie CUCTEMbI
BHELUHETOProBbIX N/IATEXE
1 pacyeTos

5. Ob6ecneyeHne GUHAHCOBOIA
cTabunbHOCTH

Hanpasnenwne cnocobctyet
LOCTUXEHUIO Lienn

Hanpasnenwe B 3HaunMo Mepe
CﬂOCOﬁCTByeT LOCTUXEHUIO Lenun

[ns obecrneyeHus TpaHchopMaLmMM POCCUMCKOM SKOHOMUKU HEOBXOAMMBI B MEPBYIO Ouepeb
[ONrOCPOYHble pecypchbl, KOTOpble GOPMUPYIOTCS MPEUMYLLECTBEHHO Ha PbiHKE KanuTana. Mpu 3Tom
Hamnbonee JONrOCPOYUHbIN XapaKTep HOCUT MMEHHO OoneBoe dMHaHCKUpoBaHKe. C pacluMpeHmnemM

Kpyra KOMMaHWW, MpUBeKaTENbHbIX SIS MHBECTOPOB, M 6oM1ee akTUBHbIM UCMOSIb30BaHMEM
npeanpusTUSMA BbirNycka akLUmMi B cBO6oaHOE ObpalleHne Kak MHCTPYMeHTa pUHAHCUPOBAHMUS
Bu3Heca 6yLEeT YBEIMUYMBATLCS MHOMKATOP OTHOLWEHMS KanuTanuaaumm ¢oHO0BOro pbiHka K BBIM
(MHamkaTop 2). Mpr 3TOM BaXHbIM YCIIOBMEM POCTa LONEBOrO GUHAHCUPOBAHUSA SBNSIETCS yBENNYEHME
ymcra KOMMaHWM, MMEoLWMX OITOCPOYHYIO YCTONUMBYIO CTPATENMIO Pas3BUTUS, KAYeCTBEHHOE
KOpropaTUBHOE yrpaBrieHne, 06ecrneymBatoLmMx Npo3payYHOCTb CBOeW AesATeNlbHOCTU A1 MHBECTOPOB
M PacCMaTPUBAIOLLMX UX KaK paBHOMPaBHbIX MapTHEPOB.

[ns dopMUpoBaHUS AONFOCPOYHBIX PECYPCOB B SKOHOMUKE HEOOXOOMMO YO/ IMHEHME FOPU3OHTa
BIOXEHUIM rpaxaaH (MHavkaTop 3). C 3ToM Lenbio B pas/iM4yHbIX CerMeHTax GMHAHCOBOIO pbiHKa
popMMpyeTCH NMHerKa MHCTPYMEHTOB 4181 [ONTOCPOYHbIX COepexeHnit M MHBECTULIMIA, BBOLATCS
MexaHW3Mbl rapaHTMPOBaHUS, MPOBOAUTCS pPaboTa Mo MOBbLILEHUIO GUHAHCOBOM FPaMOTHOCTM.

B ycnoBusx umdpoBor TpaHChOpPMaLMM SKOHOMUKM U BCEX Cdhep >XKU3HM 0BLLEeCTBa BaXXKHbIM aCrlekToM
pasBUTUS COBPEMEHHOIO GUHAHCOBOIO pbiHKA ABNSETCS LmbpoBm3aums GUMHAHCOBDBIX M MIaTEXHbIX
MPOLYKTOB M YCIYr A5 rpaxkaaH 1 6musHeca (MHamMKaTopbl 4 1 5 COOTBETCTBEHHO). LindpoBmsaums
PUHAHCOBOroO pbiHKa TakXe MMeeT BosblIoe 3HaYeHWE A1 BHEOPEHNS MHHOBALIMM B peasibHbI CEKTOP
SKOHOMUKMW.
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YOOBNETBOPEHHOCTb HaceneHnst paboTol GMHAHCOBbBIX OpraHM3aLmii, GUHAHCOBBIMU NPOAYKTaMM
(ycnyramm) 1 KaHanamMu npenocTaBneHns GMHaAHCOBbLIX YCYr, KOTOpasi OLEHMBAETCS MO AaHHbIM

orpoca (MHAMKaTop 6), OTpaXxaeT BOCMpUaTVE rpaxaaHaMu paboTbl GMHAHCOBOIO pbiHKa M ero
WMHCTUTYTOB, YPOBEHb JOBEPUS K HMM. Ha 3TO B KOMI/IEKCE BMSIIOT 3alUMLEHHOCTb NpaB noTpebuTenen,
ypoBeHb GUHAHCOBOM MPaMOTHOCTW, OOCTYNMHOCTb GUHAHCOBbLIX MPOAYKTOB M CEPBUCOB, B TOM YMCTe
yepes ONCTaHLUMOHHbIE KaHasbl.

[ns cucteMHom GUHAHCOBOM CTabMIbHOCTM KpamHe BaXKHbI YCTOMUMBOCTb GUHAHCOBbBIX OpraHn3aLui,
MHPpPaCcTPyKTYpbl, PUHAHCOBOIO pPbIHKA B LIENIOM, MX CMNOCOBHOCTb 6ecrnepeboHO BbINOMHATL CBOU
$YHKLMM, B TOM Ymcne B YCoBUSX cTpecca. BaHk Poccum perynsipHoO npoBOAUT OLLEHKY YCTOMYMBOCTM
PUHAHCOBOro cekTopa (6aHKOBCKOro cektopa un cektopa HDO) 1 2 pasa B rog NyonukyeT pesynstaThl
B O630pe PprHaHCOBOW CTabUNbHOCTU (MHOMKATOpP 7).

TaknM 06pazoM, BaHk Poccum Mcronb3yeT arpermpoBaHHble Nnokasatenm 1-6 o MOHUTOPUHIa
M3MEHEHWNN Ha GUMHAHCOBOM PbIHKE C TOUKWM 3PEHUS X BOCTIPUSATUSA NoTpebuTeneM drUHaHCOBbIX YCIyT,
PasBUTUS LMPOBBIX MPOOYKTOB M CEPBUCOB, @ Takxke MyBuHbl GUHAHCOBOIO PbiHKA OTHOCUTENbHO
MacLITaboB 3KOHOMUKM. YBENMYEHWE MHONKATOPOB 1-6 6yOeT oTpaxaTb NO3UTUBHbIE M3MEHEHMA.
MOHUTOPUHI YCTOMYMBOCTM GUHAHCOBOIO cekTopa BaHk Poccum OCyLWeCcTBNSAET perynsapHo
(MHavkaTop 7). BaHk Poccuun aHanmampyeT GakTopbl, BKSOWME Ha AMHAMUKY MHOMKATOPOB, pa3bsaCHSAS
MPUYMHDBI MPONCXOOSALUMX U3MEHEHUI.

BaHk Poccun He ycTaHaBnMBaeT KOIMYECTBEHHbIX OPUEHTUPOB MO MHAMKAaTOpPaM, paccMaTpuBas

MX KaK MHOMKATUBHbIE. PUHAHCOBBIM PbIHOK SIBMSIETCS CITOXHOM, MHOFOFrPaHHOW CUCTEMOM, OMHAMUYHO
MeHSsItoLencs Nog, BAMSHUEM KakK AeNCTBUIA CaMMX YY4aCTHUKOB PUHAHCOBOMO PbIHKA, TaK U LUMPOKOrO
Kpyra aKOHOMUYECKMX, TEXHONTOMMYECKMX U MHbIX GaKTOPOB, HE 3aBUCALLMX HanpsMyto OT BaHka Poccum
n MpaBuTenbcTBa Poccuinckomn Pepepauyn. MNpr NOCTOSHHO BO3pacTatowen CKOPOCTU U3MEHEHMIA
YCTaHOB/IEHNE TOYHbIX KOSIMYECTBEHHbIX 3HAYEHUI MO JOObIM MHOMKATOPaM MOXET 3aTPYOHUTb
OENCTBME PbIHOYHBIX MEXAHM3MOB Pa3BUTUS, CHMXKasi CTEMEHb MOKOCTU M aanTUBHOCTU MONUTUKM
perynsatopa, 6bICTPOTbI peakuyy Ha BO3HMKAKOLWME HOBbIE Bbi30BbI, UM MPUBECTU K MeperpeBy

1 06pa3’oBaHMIO My3blper Ha pbIHKE. B CBA3KM C 3TUM JOCTUMXXEHNE KOHKPETHbIX LIESIEBbIX 3HAYEHUIN
MHOMKATOPOB 6€3 yyeTa LWMPOKOro Kpyra AMHAMUYHO MEHSIIOWMXCH PaKTOPOB, KOTOPbIE CYLLECTBEHHO
B/IMSIOT Ha TEHOEHUMM Pa3BUTUS GUHAHCOBOIO PbIHKA, HE MOXET ObITb KpUTepmreM aPpdeKTUBHOCTU
MOSUTUKM MO PasBUTUIO GUHAHCOBOIO PbIHKA.

BaXkHO OTMETUTb, UTO, HapSAY C MHOMKaTopamMu 1-7, B LLeNsiX MOHUTOPWHIa pasBuTUst GUHAHCOBOIO
pblHKa BaHk Poccum Ha NOCTOSIHHOM OCHOBE aHaNU3MPYET LWMPOKMIA KPYT KONMYECTBEHHbIX

M KauyecTBeHHbIX Noka3zaTtenel. B pasgene 2 OHPDOP 26-28, conepxalleM ornmcaHne TekyLlwero
COCTOSIHUSE PUHAHCOBOIO PbIHKA, YNOMSIHYTa JMLb YacTb U3 HUX. BaHK Poccum perynsipHo nyonukyet
MaTepuanbl!, B KOTOPbIX AETaflbHO OCBELLAOTCH TEHOAEHLMN Pa3BUTUS KaK PUHAHCOBOMO pbiHKa B LIESTOM,
TaK N ero OTAebHbIX CErMEHTOB.

T «O630p POCCUNCKOrO GUHAHCOBOIO CEKTOPA M GHAHCOBbBIX MHCTPYMEHTOBY, «O pas3BUTUM BaHKOBCKOIroO cekTopa
Poccumnckon @enepatiimy, «O030p KIKYEBbIX MoKasaTenew ynpasastoLmx KOMiaHMy, «OB30p KoYeBbIX NokasaTenem
HEerocyaapCTBEHHbIX MEHCUMOHHbBIX GOHAOB», «OB30p KMOYEBbIX MOKasaTener AesTeNbHOCTY CTPaxXOBLUMKOBY,

«OB30p K/KOYEBDLIX MOKa3aTenem bpokepoB», «OB30p KAKOYEBLIX MOKa3aTenem MMKPOPUHAHCOBbIX MHCTUTYTOBY,

«OB30p PUCKOB DUHAHCOBbIX PbIHKOBY, «MOHUTOPUHI OTPACAEBbIX GUHAHCOBbIX MOTOKOBY, «/IHAMKaTOPbl GUHAHCOBOM
OOCTYMHOCTU», «[1pOTMBOAENCTBME HEOOOPOCOBECTHBIM MPaKTUKaM YYaCTHVKOB PbiHKa», aHaIUTUYECKMIN 0630p «BaHKOBCKMIA
CeKTOpP».
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http://www.cbr.ru/analytics/currency_control/#highlight=%D0%BF%D1%80%D0%BE%D1%82%D0%B8%D0%B2%D0%BE%D0%B4%D0%B5%D0%B9%D1%81%D1%82%D0%B2%D0%B8%D0%B5%7C%D0%BD%D0%B5%D0%B4%D0%BE%D0%B1%D1%80%D0%BE%D1%81%D0%BE%D0%B2%D0%B5%D1%81%D1%82%D0%BD%D1%8B%D0%BC%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA%D0%B0%D0%BC%7C%D1%83%D1%87%D0%B0%D1%81%D1%82%D0%BD%D0%B8%D0%BA%D0%BE%D0%B2%7C%D1%80%D1%8B%D0%BD%D0%BA%D0%B0%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA
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MpunoxeHrs

METONKA PACHETA UHONKATOPOB

Tabn. 3

HaumeHoBaHMe nHAuKaTopa,
eUHNLbI U3MepeHns

Kpatkas meToguka pacuyeta

OTHOLWeHNe OKTUBOB GUHAHCOBbIX
opraxusaumii k BB, %

Moka3atenb paccynTbIBAETCS KAK OTHOLIEHWE CYMMbl OKTUBOB GAHKOBCKOTO CEKTOPA, AKTUBOB
CTPUXOBLUMKOB, MHBECTULMOHHDBIX noptdeneit HIM® n COP, ctoumocTyt unctbix aktueoB MNA®D, co6CTBEHHbIX
aKTUBOB NPOdyYacTHUKOB — HDO, aKTUBOB HO GPOKEPCKOM 06C/TYXUBAHUM, AKTUBOB B [LOBEPUTENIbHOM
ynpasnexum, npodunbHbix aktueos MO, noptdeneit 3aiimos nombapaos, KMK u CKIK k rogoBomy 06bemy
BBIM

OTHOLLEHNe KanuTannu3aumm ¢OHHOBOFO

Mokasarenb PACCYUTBLIBAETCA KAK OTHOLWIEHUe prHO‘-IHOVI KANUTann3auunm LeHHbIX 6yM(]F no uToram Toprose

2 BIHKG K BB, % Ha doHpoBoM pbike (MAO Mockosckas bupxa, MAO «CIMb bupxax, AO CMBB u AO «BoctouHas 6upxa
, /0
P umeHn B.B. Hukonaesav) k rogoBomy o6bemy BBIT
[lons ponrocpouyHbIx coepexeHnii Moka3aTtenb paccyUTLIBAETCS KAK OTHOLIEHME CYMMbI MHBECTULMOHHBIX, CTPAXOBbIX W MEHCUOHHBIX YCAYT,
3 rpaxaaH B obLiem obbeme NPeAOCTaBAEHHbIX PU3NYECKNM LM, K 00LLEeMY 06beMy cOepexeHnii FpaxaaH (BKNYasS BKNAAbI
nx coepexennit, % 1 TeKyLLme cyeTa)
Mokasatenb onpeaenseTcs nyTemM aHKETMPOBAHNA KPEAUTHbIX OPraHU3ALMIA, CTPAXOBbIX OPraHU3ALMIA,
4 YpoBeHb UMdpoBH3aLMM GUHAHCOBbIX M®O, HIM®, ynpaBnstoLwmx KOMNAHWiA, LOBEPUTENbHbIX YyNPABASIOWMX N OPOKEPOB C YHETOM LAHHbBIX
yenyr ana dusnyeckux nnu, %* OTYETHOCTU. B Liensx pacueta Nokasatens yCTaHOBAEH nepeyeHb Hanbonee BOCTPEGOBAHHbBIX KNIMEHTAMN —
GU3MYECKUMIN NLAMI YCAYT NO KAXAOMY TUMY OPraHn3aLunii
lMoka3aTenb onpeaensieTcs NyTeM AHKETUPOBAHNS KPEAUTHbIX OPraHU3ALMIA, CTPAXOBbIX OPraHU3ALMIA,
5 YpoBeHb UppoBN3aLMM GUHAHCOBbIX M®O, HIM®, ynpaBnstoLwmx KOMNAHWiA, LOBEPUTENbHbIX YIPABASIOWMX N GPOKEPOB C YHETOM [AHHbIX
YCAyr Ans lopuAnYeckux auL, %* OTYeTHOCTW. [Ins pacyeta nokasatens yCTaHOB/EH nepeyeHb Hanbonee BOCTPEGOBAHHbIX KNMEHTAMN —
IOPUANYECKUMM IMLAMM YCIYT N0 KAXAOMY TUMY OPraHM3aumin
KoMMo3uTHbI nHaeKc
YAOBNETBOPEHHOCTY HOCENEHNS
- _ MokasaTtenb paccynTbIBAETCH HO OCHOBE [AHHbIX OMPOCA, MPOBOAMMOrO Mo 3akasy banka Poccun
pab6oToit GUHAHCOBbIX OPraHU3ALMIA, .
6 C NCNONb30BAHMEM CTATUCTUYECKINX METOAOB OHANU3A AAHHbIX. [JMaNa30H 3HAYEHUI MHAEKCA CoCTaBNseT
GUHAHCOBBIMM NPOAYKTAMYU (yCnyramu)
W KGHAGMH MPEROCTaBNEHNS o1 0 no 100 6annos, rae 100 — Hannyywee 3HAYEHUE
dUHAHCOBBIX ycnyr, 6a110B
7 OLeHKa yCTORYMBOCTM GUHAHCOBOTO CEKTOPA, MPEACTABNEHHAS B perynsipHom 0630pe duHAHCOBOM cTabunbHocTv banka Poccun

* [loka3zaresb paccynTbIBAETCS Ha 0CHOBE METoANKY PacYeTa Moka3aTene, BXOASILUMX B OLEHKY yPOBHS LUUPPOBOI 3pea0cTn oTpacan «OUHAHCOBbIE YCITYrn», yTBEPKAEHHOM
MPOTOKO/IOM 3G0YHOIO ro/I0COBAHMS Y/IEHOB Mpe3nanyma [paBuUTe/IbCTBEHHOA KOMUCCHM M0 LUGPOBOMY PA3BUTHIO, MCIO/Ib3OBAHMIO MHPOPMALMOHHBIX TEXHOSIOT Wi 151 YTy YLLIEHNS]
KQYeCTBA XN3HN 1 YC/I0BUI BEACHNS IPEANPUHUMATEILCKOM AesiTenlbHocTh oT 22.05.2025 N° 21np.

OnHammka MHONKAaTOPOB

OTHOLIEHWEe aKTMBOB PUHAHCOBbIX OpraHn3aumii K BBI

Mo utoram Il kBapTana 2025 roga no CpaBHEHUIO C aHANOMMYHbIM NepuogoM 2024 roga OTHOLWeEHMe
aKTMBOB PUHAHCOBbIX OpraHusaumi kK BBIMN yBennumnock ¢ 121,6 go 126,6%. No cocTosiHWio

Ha 01.07.2025 aKTuBbl KPeAUTHbIX OpraH13aumin Boipocnn? Ha 10,4% 3a rof, rnaBHbIM 06pasom

3a CYET yBeSIMYEeHUs1 KpeauToBaHKS, MOAAEP)XAHHOIO Ae/T0BOM aKTUBHOCTbIO bmMaHeca. AKTUBbI
HeKpeaMTHbIX GMHAHCOBbBIX OPraHM3aLMIn 3a aHaNOMMYHbBIN NEePUOL Takxke yBenmumnmch Ha 20,8%,
MPeVMyLLECTBEHHO 3a CYET NPUTOKA CPEACTB K/IMEHTOB. HanbonbLlimi NpUTOK CPeacTs Obis
3admKCHpOBaH Ha BPOKEPCKOM OBCNYXMBaHWKM U B 3akpbITbiX MND ans kBanmpmumpoBaHHbIX
MHBECTOPOB. KpoMe Toro, pocsa nonynsapHOCTb 6mpxeBbiX MNP geHEXHOro pbiHKa 1 MPOorpamMmbl
DONroCpOoYHbIX chbepexeHuin HIM®D. Boicokme TeMmbl pocTa Takxke nokasanuv NpoayKTbl HEKPeaUTHOro
CTPaxoBaHUS XU3HU: HAKOMUTENbHOE U MHBECTULIMOHHOE CTPaxXOBaHMeE XU3HW.

2

O KpeoUTHbIM OPraHK3aLWIAaM MoKasaTeN MPUPOCTOB MPUBEAEHbI C UCKITIIOHEHVIEM BIUSAHNS BaNtOTHOM rnepeoueHKn
(nepecuer BaNtOTHOW COCTaB/ISAIOLLEN B py6J'IVI MO KYPCY Ha Ha4as10 aHanm3npyemMoro nNepriofda) MO KPEOUTHBIM OPraH/3aLIaM,
OENCTBOBABLUMM Ha MOCNEAHIOO OTHYEeTHYIO OaTy (Br/TIOYaS paHee peopraH30BaHHbIE 6aHKl/I).
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OTHoOLWweHWe KannTanmsauum ¢oHaoBOro pbiHka K BBI

Mo untoram aBrycta 2025 roga kanutanusaumst oHO0BOro pbiHka coctaBunia 53,6 TpiH pyonen.

C yYeTOM 3HaUUTENbHBIX TEMIMOB POCTa SKOHOMMKM OTHOLIEHME KannTanm3aumm pbiHKa akumii K BBI
Ha 01.09.2025 roga cocTtaBuio 26,2%. INpuy 3TOM nokasaTesb Noka ele HaXOAUTCS HKE YPOBHS
Hadana 2022 rofga Kak B abCOMOTHOM, TaK M B OTHOCUTENIbHOM 3HauYeHnK, Korga oHa CocTaBsna
62,6 TpnH pybnen, unu 46,7% BBI.

[dons ponrocpoYHbix c6epexeHui rpaxkaaH B obweM obbeme nx cbepexxeHnn

Mpopomkancs pocT BOXEHWM rpaxaaH B LONTOCPOYHbIE MHCTPYMEHTbI, B YAaCTHOCTM

B MHBECTULMOHHbIE, CTPaxXOBble U MEeHCUOHHbIE. YBENNYMIOCh YNCIIO MpaxnaH, BOB/I€YEHHbIX

B PbIHOK KanuTana: rno gaHHbiM NMAO MockoBckas bupxa, UMcno eprusnveckmx nmu, UMerowmx
BpokepcKmMe CYeTa, C YHMKaIbHbIMM MAcMOPTHBIMM OAaHHbIMK MO UToraM moHsa 2025 roga gocTurio
37,2 MiH YenoBek (+15% 3a ropn). B To Xe BpeMs B YC/I0BUSAX BbICOKMX MPOLIEHTHbBIX CTaBOK

MPU COXPaHSIIOLLENCS MPUBbIMHOCTU BK/1IaA0B KakK MHCTPYMEHTa cbepexeHuin s 60bWmMHCTBA
rpakoaH, o6beM CpencTB HaceneHust B 6aHKax pacTeT onepexatowymmy Temnamm. CyMMapHble
BIOXEHWSI HAaCeNeHUs1 B UHBECTULIMOHHbIE, CTPaxXoBble 1 MeHCUOHHbIe YCITyr1 BbIpOC

Ha 25,8% 3a rog, no 34,1 TpnH pybnew, a cCpeacTsa Ha BK/1agax M cyeTax B 6aHkax (6e3 ackpoy),
COCTaBNSAOWMX 6O/bLYIO YacTb COepexeHun rpaxaaH, — Ha 21,4%, no 60,3 TprH pybnen,

Ha 01.07.2025.

B pesynbtate no coctosiHMio Ha 01.07.2025 nokasaTesnb AOIrOCPOYHbIX COepexeHMin rpaxaaH
B 06LleM o6beMe nx coepexeHnin Bbipoc Ao 36,1% (rooom paHee - 35,2%).

YpoBeHb LumMdpoBU3aLMM GUHAHCOBBIX YCIYT A GU3UUYECKUX U IOPUAUYECKUX UL

3a nepuop ¢ 2021 no 2024 roa? Habntopancsa obLwmi poCT nokasaTens YPoBHS LIMGpoBM3aLmm
PUHaAHCOBbIX yCNyr MO UccrnenyemMbiM cerMeHTam. [ns pusamyeckmx nuL, oH Bblpoc ¢ 72,7 0o 86,9%,
O1s topugnyeckmx nuiu, - ¢ 65,2 oo 84,1%.

B 6aHKOBCKOM ceKkTope OTMEYaEeTCs MOBbIWEHME YPOBHS LIMbPOBM3aLIMM HEMNATEXHbIX YCITYr.
HaunbonbLuyo AMHaMMKy nokasanu yCnyry no OTKpbITUIO TEKYLLEro cYeTa (Bkiaga) Ans dmsmyeckmx
nL, @ TaKkKe YCyrv Mo NOoSyYeHUo KpeamToB ANs iopuandeckux nvd. Lindposusaumsa nnatexxHbix
YC/yr 3a pacCcMaTpMBaEMbIM Nepmon, OCTaBasiacb Ha CTabMIIbHO BbICOKOM YPOBHE.

HabniogaeTtcsa yBenmueHve udpoBmM3aLmMm B HE6aHKOBCKOM cekTope. Tak, Hanmbonee 3HauymnTeNbHbIV
pPOCT 3adPUMKCHMPOBaH B YacCTW YCIyr, OKa3biBaeMbIX GUINYECKMM NTMLLAM MUKPOPUHAHCOBbIMM

M CTPaxOBbIMX OPraHM3aLMsaMU, @ TAKXKE YCIYT, OKa3bIBAEMbIX FOPUANYECKMM STULLAM
MNKPODUMHAHCOBbBIMY OPraHM3aLMSaMU 1 YINPaBASIOWMMU KOMMaHUSIMU.

KoMno3nTHbIM MHAEKC YAOBNETBOPEHHOCTM HaceneHns paboTom pUHaAHCOBbIX OpraHM3aLui,
¢$urHaHcoBbIMM NpoAyKTaMu (yciyramMm) U KaHanaMm npeaocTaBieHust GUHaHCOBbIX YCyr

Pe3ynbTtaThl NpoBefeHHOro B Mae 2024 rofa onpoca NokasbIBatoT, UTO NOCe CHUXEHUS
nokasatens B 2021 rogy no cpaBHeHMto ¢ 2019 rogoM KOMMO3UTHbIN MHOEKC YOOBNETBOPEHHOCTM
HaceneHns paboTom GUHAHCOBbIX OpraHM3aLmi, GUHAHCOBBIMK MPOAYKTaMuU (YCyramMmm) 1 KaHanamm
npenocTaBneHns GUHaHCOBbIX YCIYr HE TONIbKO BOCCTaHOBWCS, HO U AOCTUIM MakCUMaribHOro
3Ha4YeHus 3a BeCb nepuog HabnogeHMn.

YOoOBNETBOPEHHOCTb paboToM GUHAHCOBbIX OpraHM3aLMi BO3poCna Kak cpeaun HaceneHus (83,2%
OMPOLLUEHHBIX MONOXMUTENbHO OLIEHUN PaboTy XOTS Bbl OOHOMO TUMa GUHAHCOBbLIX OPraHU3aLMiM,
4yTo Ha 8,1 n.n., Bbiwe, YeM B Mae 2021 roga), Tak 1 cpeam cyobektoB MCI1 (89,9% onpoLUeHHbIX
MCI1 B Mae 2024 ropga, +7,6 n.n.).

3 MNokazaTtenb pacCyNTbIBaETCA Ha rOOOBOW OCHOBe, Hambosnee aKTyaJlbHble OaHHble - 3a 2024 rop.



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
MprnoxeHns Ha 2026 ron v nepuog 2027 1 2028 ronos 109

,(El,l)/IHAMI/IKA KOMMO3WTHOMO MHAEKCA YAOBNETBOPEHHOCTW HACE/IEHWUS PABOTON ®UHAHCOBbIX OPTAHU3ALA - Puc. 1
%,

2024 56,6

2021 497

2019 52,9

2018 511

2017 44,1

2016 50,1
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McTOYHMKN: 0MIPOChI B3POC/IOr0 HACENEHNS, MPOBEAEHHbIE M0 3aKa3y baxka Poccun B pamkax 3amepa nHANKATopoB GUHAHCOBOM AOCTYMHOCTH;,
pacyetHblii nokazarens (or 0 go 100 6annos).

e [loBbilleHME YOOBIETBOPEHHOCTM HaceNeHMst AUCTaHLMOHHbBIMU KaHanaMm OB6CyXXMBaHNUS
MPOAOIIXAET BbITb IMaBHbIM GaKTOPOM YAOBIETBOPEHHOCTU NOTPEdBUTENEN PUHAHCOBLIMM
NpoayKTaMu (ycnyramm), pyv 3TOM yOOBNETBOPEHHOCTb HaceNeHUs ONCTAaHLUMOHHbBIMU KaHaamMm
ob6cnyXrBaHUSA Bblpocna (B CpeaHeM Ha 5 n.n.), a CTauyMoHapHbIMMU TOYKaMM — CHU3MIACh.

e YOOBMETBOPEHHOCTb SIBMISIETCH KOMIMIEKCHbBIM MoKasaTenieM CybbekTUBHOM OLEeHKM NoTpebuTenem
MHOIMX MapaMeTpOB, CBA3aHHbIX C GUHAHCOBbIMU MPOAYKTaMU U YCIyramMm, — YPOBHSI GU3NUYECKOM
M aCCOPTUMEHTHOM AOCTYMHOCTM, LIeHOBbIX GaKTOPOB, MOHSATHOCTM U KayecTBa GUHAHCOBbIX
YCIIyr, @ TakXke WHbIX MapaMeTpoB. TakMM 06pa3oM, BCS COBOKYMHOCTb Mep, peanmayeMbix B LiensiX
pas3BuUTUSE GUMHAHCOBOIO pbiHKa M obecneveHns ero GUMHaHCOBOM CTabUIIbHOCTU, B YKa3aHHbIN
3-NeTHUIM Neprog, NONOXMUTENbHO MOBMSIIA Ha YOOBIETBOPEHHOCTb NoTpebuTenen paboTomn
$prHaAHCOBbIX OpraHM3aLmMii, GUHAHCOBBIMM NMPOAYKTaMK (YCITyraMm) U KaHanaMm NpenoCcTaBieHus
PUHAHCOBbIX YCYT.

OueHKa yCToMUMBOCTU PUHAHCOBOIO CEKTOPA, NpeacTaB/ieHHas B perynsspHoM O63ope ¢pruHaHCOBOM
cTabunbHocTn BaHka Poccumn

PUHAHCOBBIM CEKTOP COXPaHSIET CBOK YCTOMUYMBOCTb — B YaCTU Kak BaHKOBCKMX, TaK M HEOAHKOBCKUMX
$pmHaHCOBbIX opraHu3aumin. OCHOBHble NokasaTes v GUHAHCOBOM YCTOMUYMBOCTM OCTaBa/IMCh
Ha BbICOKOM YPOBHE UM OEMOHCTPUPOBAsIN POCT.

BaHKOBCKMUI ceKTop

BaHKOBCKMM CeKTOP AEMOHCTPUPYET YCTOMUMBOCTb: HECMOTPS! Ha HEKOTOPOE CHMKEHWME MPOLIEHTHOM
MapXu, peHTabeNIbHOCTb aKTMBOB COXPaHSIETCS Ha YPOBHE OKoso 1,9% Gnarogapsi MONoOXUTENbHOMN
nepeoLeHKe LieHHbIX 6yMar, pOCTY OCHOBHbIX AOXOA0B M CTabusibHbIM pesepBaM. [JoCTaTOUHOCTb
KanuTana BepHyracb K CpefHUM nctopmyecknm 3HadeHmnsaMm (13,0% Ha 01.04.2025 npotme 12,1%

Ha 01.10.2024 npu cpepHeM nokasatene 12,7% ¢ 2014 roga) 6narogaps BbICOKOM NpUObINbHOCTM

W 3aMenfieHnIo KpeauTHOro pocTa. 3anac kanuTana ysenuyuncs ¢ 4,5 go 4,7 n.n. Kk H1.0, a ¢ yyeTom
MaKporpygeHumanbHoro bydepa - ¢ 5,2 no 5,6 n.n., XoTsa Bbinnata AMBUAEHO0B MOXET OKasaTb
yMepeHHoe pasneHme (-0,5 n.n. k H1.0 B 2020-2024 rogax). MoBbieHMe aHTULMKINYEeCKON HanbaBku
0o 0,5% c 01.07.2025 yKpenuT yCTOMUYMBOCTb CEKTOpa 6e3 CyLLECTBEHHOIO BIUSHUASA Ha KPEAMUTHbIM
rnoTeHuman.
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HekpeautHbie d)MHaHCOBbIe opraHunsauumn

MokasaTenu HekpeaUTHbIX GUHAHCOBbBIX OPraHM3aLmi: CTPaxoBLMKOB 1 HIN® - ocTaBanucb
YCTOMNYMBbIMM.

CrpaxoBLuyku 1 HIND nokasanm yCKOpeHHbIM POCT akTUBOB, BO MHOIMOM 6/1aroaapst HeKpeauTHOMy
CTPaxOBaHMIO XW3HW U PasBUTUIO MPOrPaMM AONTOCPOUHBIX ChepexeHMin. Bbicokoe KauecTBo

WX MHBECTULMOHHbBIX NopTdene MUHUMU3MPYET NOTEHLMalbHble KpeauTHbIE PUCKK OaXe B YCIIOBUSIX
YXYALUEHNS SKOHOMUYECKOM KOHBIOHKTYPbI.

JIN3MHroBbIN cekTop, HAO6OPOT, CTONKHY/CS C 3aMeasIeHMEM POCTa. [MOCKOsbKY JIM3MHIOBbLIE KOMMaHWU
paboTaloT B Hanbosee YyBCTBUTESNbHBIX K SKOHOMUYECKMM KONebaHUsaM OTpacssax, OHM 3adUKCUpoBanu
yBenMYeHme npobreMHOMN 3a40/MKEHHOCTM U POCT O6beMa M3bSATONO MMyLLECTBA Ha banaHce.



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
MprnoxeHns Ha 2026 ron v nepuog 2027 1 2028 ronos /I/I1

MpunoxeHune 2. O peanusaumm OCHOBHbIX HanpaB/ieHUN pa3BUTUSA
$dunHaHcoBoro pbiHka Poccumnckom depepaumm B 2025 roay

KntoueBble MeponpusaTUS, 3annaHMpoBaHHble B OCHOBHbIX HarnpaBneHusX pasBmuTus GUHaHCOBOIO
pbiHka Poccurickon ®Pepepaumm Ha nepuopg 2025-2027 ronos, UCMONMHSAOTCS B HAMEYEHHbIE

CPOKM. Hke oTMeueHbl Hanbonee 3HauMMble Mepbl, peannaoBaHHble BaHkoM Poccrn coBMECTHO

c MpaBuTenbcTBOM Poccurickon depepauyy Npy akTMBHOM B3aMMOAENCTBUM C YYaCTHUKAMU PbIHKA.

HanpasneHue 1. Co3gaHue ycrnosui gist yCuneHus ponuv ¢1HaHCcCoOBOro pbiHKa B pUHaHCUpPOBaHUU
TpaHchOopMaLMM SKOHOMUKM MPU COXPaHEHUU YCTOMUYMBOCTU PUHAHCOBOIO CeKTopa

MNoBbiweH go 2,8 MIH py6énei TIMMUT cTpaxoBoro Bo3MelleHusi B CCB rno 6e30T3biBHbIM
c6eperarTenbHbIM cepTudmMkKaTaM B pybnax cpokom cabiwe 3 net. COOTBETCTBYIOLLME N3MEHEHUS
BcTynaT B cmny 30.10.2025.

CospaHa 3akoHofaTenbHas 6a3a ons 3arnycka cucteMbl rapaHTupoBaHus ans MMC tuna lil.
MexaHn3M 3apaboTaeT ¢ sHBaps 2026 roga. YyacTue fumu, OCYLLECTBSIOWMX OTKPbITUE U BEOEHWE
MHOMBMAOYabHbIX MHBECTULMOHHBIX CYETOB, OyAeT JOOPOBObHbIMS.

PaspelueHo® prHaHCOBbIM OpraHM3aLMsM NpemiaraTh KBanmpuuupoBaHHbIM MHBecTopaM MDOU,
LieHHble 6yMaru n LIMA, noxoaHOCTb KOTOPbIX MpUBsAi3aHa K CTOUMOCTU KpunToBasntoTbl. KntoueBoe
YCNOBUE - TakKMe MHCTPYMEHTbI HE A0/MKHbI NpeaycMaTpmBaTbh GakTUYECKYO MOCTaBKY KPUMTOBASIOT.
YCOBEpPLLEHCTBOBAHO 3aKOHOAATENbCTBO Mo perynuposaHuio NMU®D ansa ksanudpuumpoBaHHbIX
MHBECTOPOB’, 3aKperieHa BO3MOXHOCTb BblauyuM B TakuxX 3aKpbITbix MAP (3MND) MHBECTULIMOHHDBIX
MaeB pasHbIX K/1aCCOB, YCTAHOB/EHO creuuanbHoe perynmpoBaHme 3O akcnnyatmpyemMoro
MMYLLECTB], YBeNnYeH 0o 49 neT MakcuMarsbHbIM cpok aencteus 3rNN®. OgHoBpeMeHHO Bbinn
BHECEHbI 3aKOHOOATE bHblE N3MEHEHUS, MMEloLME OTHOLLIEHME B TOM Yncre K MHbIM M. Tak,
BBeEH KacKaHbIX MPUHLIMMN Nepenavy NpoMeXyTOUYHbIX JOXOLOB U AEHEXHOW KOMMEHcaLMm

MPW YaCTUYHOM MNOraweHn MHBECTULMOHHDBIX NaeB, NpenyCMOTPEeHO MpPaBo Crneuyanm3npoBaHHOrO
JenosuTtapus He yBefomnsaTb BaHk Poccum o BbiSiBNeHWM onpeneneHHbIX HapyLweHW,
NMPenyCcMOTPEHO, YTO GYHKLMM BaHka Poccunm no yTBepXOeHWIO OT4YeTa O npekpateHmn NMNO

ON1S HEKBaIMPULIMPOBAHHbBIX MHBECTOPOB OyaoyT MCMOMHATBCS CreLMan3MpOBaHHbIM OEMO3UTapUEM
NMA® (BpeMeHHOM agMUHUCTpaumen). Takke B 2025 rogy baHk Poccum paspaboTtan HopMaTyBHOE
perynmpoBaHue, HarnpaB/eHHOE Ha peanm3aumio NMOSTOXEHNM YKa3aHHOIO 3aKOHa, B YaCTHOCTM,
YCTaHOBJIEHbI TPeb6OBaHMNA® K OTUETY O NpekpaleHumn MNO, ycnoeus nepeksanmdurkaumm 3P
0N KBaIMPULMPOBaHHbIX MHBeCTOpPOB B MN® ans HekBanndUUMpOBaHHbIX MHBECTOPOBS.
MHocTpaHHBIM MHBECTOpaM, KOTOpble NOoJTy4rU/IM BO3MOXHOCTb'® MHBECTUPOBaTb B POCCUMCKUIA
¢H1HaHCOBbBIN PbIHOK 3a CYEeT HOBbIX AieHer 6e3 yYyeTa aHTUCAHKLIMOHHbIX OrpaHUY€HUMI, CTasn
OOCTYMHbI BKaAb! (Oeno3unTbl) B POCCUMCKMX KpeOUTHbIX OpraHmM3aumsx, LeHHble Gymaru

denepanbHbii 3akoH OT 31.07.2025 Ne 347-D3 «O BHeCceHMM U3MeHeHn B PenepasbHbii 3akoH «O CTpaxoBaHW BKaO0B
B GaHkax Poccuiickom denepalyiny».

depepanbHbiv 3akoH oT 31.07.2025 N2 331-D3 «O BHECEHWM M3MEHEHY B OTAEbHbIE 3aKOHOAATEIbHBIE aKTbl POCCUIMCKOW
®enepali 1 O CUCTEME BO3MELLEHVS CTOVMOCTM MMYLLIECTBA, YYTEHHOIO Ha MHAOVBMAYANbHBIX MHBECTULIMIOHHBIX CUETaxX».

VHbopMaLmoHHOe NrceMo BaHka Poccrn ot 28.05.2025 N2 MH-018-52/86 «O coBeplweHui ornepaumii ¢ OTae bHbIMU
OUHAHCOBBIMW MHCTPYMEHTaMU V1 LIMDPOBBIMU DUHAHCOBBIMM aKTVIBaMU».

denepanbHbiv 3aKoH OT 28.12.2024 N2 532-D3 «O BHeceH aMeHeHUI B PeaeparbHblii 3akoH «O6 MHBECTULIMOHHDBIX
doHOax» 1 OTAebHblE 3aKoHOAATENbHbIE aKTbl Poccuiickom deaepaliiny.

YkaszaHre baHka Poccrmn ot 31.03.2025 Ne 7022-V.
YkazaHre baHka Poccuimn o1 17.06.2025 N2 7085-V.

Yka3 lMNpeaunaeHTta Poccuiickon depepali ot 01.07.2025 N2 436 «O OOMNOMHUTENbHBIX rapaHTUSX MpaB MHOCTPaHHbIX
VIHBECTOPOBY.



OCHOBHble HamnpaBneHms pasBUTUA

,I,I 2 drHaHCOBOro pbiHka Poccurickon GepepaLim

Ha 2026 rog v nepuon 2027 1 2028 ronos MprnoxeHns

KaK Ha OpraHM30BaHHbIX TOprax B 6e3agpecHOM pexmMe, Tak U Npuv NEPBUYHOM pasMeLLEHUI,

a Takxke 3akntoyeHure NdPU Ha opraHM30BaHHbIX Toprax B 6e3agpecHOM pexmnMe.

CoBmecTHO c NMAO MockoBckas Bupxa paspaboTaHa v 3anyweHa Mporpamma cosgaHus
aKUMOHepHOM cToUMOCTU. Ee yyacTHMKaMmn Ha OBPOBONIBHOM OCHOBE CMOIYT CTaTb My6nYHbIe
aKLMOHepHble obLwecTBa, KOTopble paspaboTasim CO6CTBEHHbIE CTPAaTErMM CO30aHNSA aKLIMOHEPHOM
cTouMOoCTU" 1 NPUOEPXKMBAIOTCS BbICOKMX CTaHOAPTOB KOPMOPaTUBHOIO YrpaBneHus

M MPUHLMMNOB MHPOPMALIMOHHOM MPO3PaYHOCTH, @ TaKXKe CTPEMSTCS 0becrneynTb POCT CTOMMOCTU
aKUM. OHM CHOPMUPYIOT KPYT STaSIOHHbIX KOMMAaHWI, MPUBEKaTebHbIX 4151 OTOCPOYHOro
WMHBECTMPOBaHWUSI.

AKTYanM3npoBaHbl MPUHLIMIMbI OTBETCTBEHHOIO MHBECTUPOBaHUSA AJI UHCTUTYLIMOHANbHbIX
MHBECTOPOB'?, HarpaB/ieHHble Ha 3PdEKTUBHOE yripaBrieHne nopTdesemM 3a CYET aKTUBHOIMO
B3aMMOOENCTBUS C SMUTEHTaMMU.

3akoHoOaTeNbHO 3aKpEersieEHO 3NeKTPOHHoe B3auMopencTeue ¢ BaHkom Poccumn

Npy NpeaocTaB/ieHMU 3MUCCUOHHOW AOKYMEHTAaLUKU AJiS permcTpaumm', Kotopoe A0/HKHO
obecneynTb B TOM YNC/IE COKPALLEHME CPOKOB OBMEHa AOKYMEHTaMM MEXAY SMUTEHTaMU LIEHHbIX
6ymar n BaHkoM Poccum, a Takke CHYDKEHME U3OEPXKEK, COMYTCTBYIOWMX OOMEHY ByMadKHbIMM
LOKyMEeHTaMM.

YcTaHoBMeH NopsaoK™ npeaocTaBneHns cyécuami cyébektam MCI, BbIxoaswwmM Ha pbiIHOK
KanuTtana. MexaH13M npenycMaTpmBaeT KOMMEHCALMIO YaCcTM PacxXodoB, KOTOPble MOHECN
KOMMaHWM NpyY pasMeLLeHUM akLMIN Ha GOHOOBOM BUPXKE N Ha MHBECTULMOHHbIX niaTtdopMax
(npe-IPO). KpoMe Toro, npenycMaTprBaeTCsl KOMMeHcaLms YacT pacxXoaoB No pasMeLLeHmo
06MMraLMOHHBIX 3aMMOB OJ11 TEX SMUTEHTOB, KOTOPbIE MIaHUPYIOT BbIMTK Ha IPO.

CdhopMmpoBaHbl pekoMeHAaLMM™ B OTHOLIEHUM MEXaHM3Ma BHEAPEHUS 3TUMEeCKUX NPUHLIMMNOB
¢durHaHCOBbIMU OpraHU3aLAMM.

YCoBepLIEHCTBOBaHbI TEKYLLME MEXaHW3Mbl MPOBeOEeHWSI SKCNEPYMEHTa NO NapTHEPCKOMY
duHaHcupoBaHMio, KOTopbIM NMpoaneH o 01.09.2028. 3akoH NpenycMaTpyBaET B TOM UMcrie
OOMOSIHEHWE NepeyYHs CAEMNOK, OOCTYMHbIX YY4aCTHMKaM SKCMEePUMEHTa, MyTEM BKIIIOUEHUS B HErO
OTKPbITUS 1 BEAEHWNS BAHKOBCKMX CYETOB M OCYLLECTBIEHNS MO HUM OEHEXHbIX NEPEBOAOB
YYaCTHMKaMU 3KCMEePUMEHTA — KPEAMUTHbBIMY OpPraH13aLMsaMU, UMEIOLMMM MPaBO Ha OCYLLECTBIEHME
OAHHbIX OnepaumMn B COOTBETCTBUM C BblAaHHOW BaHKOM Poccuuy nmueH3smen, a Takxke CTpaxoBaHUS
obuwecTBaMy B3aMHOIO CTPaXOBaHWUSA MMYLLECTBEHHbBIX MHTEPECOB CBOWX Y/1EHOB.

PaclwmpeHo puck-4yBcTBUTEIbHOE perysiMpoBaHue Ha BIOXEHUs 6aHKOB B obnmraumm n LIDA,
BblryCcKaeMble B paMkax peanusauum npoektos TC n CAD (B AOMONHEHWE K KpeauTaM), Ha KpeauThbl
M BIIOXEHUSI B O6IMraLMmM B paMKax NMPOEKTOB YCTOMYMBOIrO pa3BUTUS, UTO MOMOXET CHU3UTb
HarpysKy Ha kanmTan 6aHKOB.

MHbOopMaLoHHOe McbMo baHka Poccum o1 13.01.2025 N2 MH-02-28/68.
MHdopMaLmoHHoe nucbMo barka Poccum ot 07.07.2025 Ne H-02-28/90.

denepanbHbiv 3akoH OT 23.05.2025 Ne 124-D3 «O BHECEHWM M3MEHEHMIN B OTAE/bHbIE 3aKOHOAATESbHble akTbl POCCUACKOM
®enepallny.

PelweHre MyHakoHoOMpa3BuTUg OT 28.04.2025 N2 25-60405-02102-P.

MeToamyeckre pekoMmeHaaummn baHka Poccmm ot 20.01.2025 N2 1-MP 1o NpUMeHeHMKo OCHOBHbIX MPUHLIMMOB
[OOPOCOBECTHOIrO MOBEAEHVIS Ha GYIHAHCOBOM PbIHKE.

®eneparnbHbi 3akoH oT 31.07.2025 Ne 337-D3 «O BHeCeHW M3MeHeH1n B PeaepasibHbi 3akoH «O npoBeagHum
3KCMEeprIMEHTa MO YCTaHOBIEHWMIO CMELaIbHOrO PerynMpoBaHis B LIeNsSX CO30aHVs HEOOXOOAMMbIX YCOBMM

07151 OCYLLEeCTBNEHMS AeATeNbHOCTY MO MapTHEPCKOMY GUMHaHCMPOBaHWIO B OTAEbHbIX CyObekTax Poccuiickon denepaliin

11 O BHECEHWW M3MEHEHUI B OTAEbHbIE 3aKOHOAATENMbHbIE aKTbl Poccuiickom denepalyiy 1 cTatbio 28 deaepanbHOro 3akoHa
«O pekname».

MHCTpyKLma Banka Poccrm ot 26.05.2025 Ne 220-U.
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MprnoxeHns Ha 2026 ron v nepuog 2027 1 2028 ronos /H3

MpenycMoTpeHa BO3MOXHOCTb NPMHMMaTb B pacyeT co6cTBeHHbIX cpeacTB HM®D™® u YK MUD™
o6nuraumMm KOMNaH1M, Kotopble cnocob6cTByioT o6ecneveHuto TC u CAS (Ha OCHOBaHUMU
TakcoHoMuu). HoBaLs HanpaBieHa Ha yBenmyeHne o6beMOB MHBECTULMM MHCTUTYLIMOHANbHbIX
MHBECTOPOB (6aHKOB, CTPaxoBbIx KoMMaHuin, HMND 1 YK MND) B Takne LeHHble ByMaru.
PacnpocTpaHeHO puck-4yBcTBUTEsIbHOE perynuposaHue rnpoekTos TC n CA3 1 npoekToB
YCTOMYMBOrO pa3BUTUS Ha 6aHKM ¢ 6a3oBom nuueH3uen (BBJT)=°.

PaclmpeHbl BO3MOXHOCTW Ans uHBecTuumi BBJ1 B LieHHble 6yMary. OHWM MOy4Ymnv NpaBo
coBepLUaTb COeNKM C LeHHbIMM ByMaraMu ftobom BUpXKK, BKITFOYEHHBIMU B KOTUPOBasibHble CMMCKU
MepBOro U BTOPOro YPOBHS, a Takke 6e3 orpaHMYeHms No CpokaM OTUYXAaTb € 6anaHca LeHHble
6yMaru, C KOTOpbIMM OHK He BrnpaBe paboTtaTtb. Kpome Toro, BBJ1 Tenepb MOryT coBepLuaTb
ornepauuu No c4eTaM B AparoLeHHbIX MeTasiax € MHOCTPaHHbIMK iMuaMm?,

PeannaoBaHbl BaxkHble Warv B pamMKax rnepeoro atarna pedpopMbi peryimpoBaHusi pPUCKOB
KOHUeHTpauum?2, B 2025 rogy npekpatuin eNCTBOBaTb aHTUCAHKLUMOHHbIE MOC1abneHus

MO HOPMaTMBaM KOHLEHTpaLum3, ¢ yeM GaHKOBCKUIM CEKTOP B LIE/IOM cripaBurics. BMecTte ¢ Tem
KpeouTHbIE OpraHn3aLMK MOyYnIv BO3MOXHOCTb?4, BO-MEPBbIX, MEPEHOCUTb PUCK KOHLIEHTPAaLIMM
C 3aeMyiKa Ha HageXXHOro rapaHTa / mopyymTenst / aMUTEHTa LIEHHbIX 6yMar, MpUHSATbBIX

B obecneyeHme. Bo-BTOpbIX, MO cOeMKaM peno CYmTaTb PUCK HA AMUTEHTA LIEeHHbIX ByMar, MpUHSATbIX
B obecrneyeHne, eCiiv PeNTUHI 3aeMLIMKA Hke «AA». B-TpeTbUx, He PacCUNTbIBaTb KOHLIEHTPALMIO
Ha KOHCONMAMPYEMbIE NIN3UHIOBbIE M GaKTOPUHIOBblE JOYEPHME KOMMaHWK 6aHKOB Npu YCITOBUM,
UTO 6aHK NMPEeLOCTaBNseT CBeAeHMUSs], AOCTAaTOUHbIe AN HAA30PHOM OLLEHKU MX PUCKOB. HoBaumm
6ynyT CnocobCTBOBaTb PaCcrpeneseHMIO prcka KOHLEHTPaLMN.

LI®PA npusHaloTcs Kak cnoco6 nepectpaxoBaHua®s. Vicrnonb3osaHue LIGA ¢ 01.09.2025 paet
BO3MOXHOCTb CTPaxXOBLLMKaM MO aHaorMm ¢ NepecTpaxoBaHMEM CHUXAaTb COOTBETCTBYOLME
TpeboBaHWS K KanuTany.

BeBeneHa Hap6aBka K KanuTany?2® 3a peasusaumio ornepaLMoOHHOIo pUcka, CBSi3aHHOIro

C COCTaBIEHMEM U MpeacTaBfieHNEM CTPaxoBLLMKaMn GOpM HaA30PHOM OTYETHOCTU, HA OCHOBaHUM
KOTOPOM OLEHMBAETCS UX MaTEXECNOCOBHOCTb. Takoe TpeboBaHME AO/MHKHO NMPUBECTU

K MOBbIWWEHNIO OTBETCTBEHHOCTW CTPaxOBLUMKa 38 Ka4YeCTBO NPefoCTaBIsSeMbIX AAaHHbIX.
YcoBepLIEHCTBOBaHbI TPE60BaHUSA K OLleHKE CTPaxoBbiX PUCKOB MO CTPaxXOBaHMIO XXU3HU C YUYETOM
OCOBEHHOCTEN NMOPThENs CTPaxoBLyKa?’. BbiICBOOOOVBLUMINCS KanuTasl MOXET ObiTb HanpaBeH

Ha NMPOAYKTbl CO 3HAUMUTESNbHbIM CTPaxXOBblM PUCKOM, B TOM uncne B OCXK, 1 No3BoONUT crnagnTb
B/IMSIHME Ha KanuTas no UToram oYepegHoro rniaHoOBOro MOBbIWEHWS PUCKOBbBIX KO3GdULIMEHTOB.
PacnpocTpaHeHbl TpeboBaHUMs K GUHAHCOBOW YCTOMUYMBOCTU M MIATEXECMNOCOOBHOCTMU
CTPaxOBLUMKOB Ha obliecTBa B3aMMHOIo CTpaxoBaHUAZ.
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YkazaHue baHka Poccrm ot 31.03.2025 N2 7021-V.
YkazaHue baHka Poccum oT 01.04.2025 N2 7034-Y.
MHCTpyKuma Banka Poccnm ot 26.05.2025 N2 221-U.

denepanbHbIi 3akoH OT 23.07.2025 Ne 259-D3 «O BHeCeHUM 3MeHeHUM B DeaepanbHbit 3aKoH «O HaHKax 1 GaHKOBCKOM
OEATENBHOCTY.

B 2024 rogy onybnykoBaH OOKIaL, A58 OOLECTBEHHbIX KOHCYbTaLUMIA « PErynipoOBaHe PUCKOB KPEAWTHOW KOHLIEHTPALMY,
B 2025 rogy - oTt4eT 06 UTorax nyonmyHoro 06Cy>XaeHMs YKa3aHHOro Aok1aaa.

MNepecTana AencTBOBaTb BO3MOXHOCTb /19 6aHKOB B OTHOWEHMM 3aEMLLMKOB MO, CAHKUMAMM VICMOMb30BaTb MOHVIXKEHHbBIN
prick-Bec (50%) 1 He 0ObeanHATb UX B FPYMMY CBA3aHHbBIX 3aEMLLMKOB.

MHCTpyKLuma Banka Poccum ot 26.05.2025 Ne 220-M.
MonoxeHre BaHka Poccum ot 17.06.2025 N2 858-T1.
YkaszaHve BaHka Poccum ot 05.11.2024 N2 6927-V.
YkaszaHve BaHka Poccum ot 05.11.2024 N2 6927-V.
MonoxeHre BaHka Poccun ot 17.06.2025 N2 858-T1.


http://www.cbr.ru/Content/Document/File/161848/Consultation_Paper_28062024.pdf
http://www.cbr.ru/Content/Document/File/172762/report_24022025.pdf

OCHOBHble HamnpaBneHms pasBUTUA

,|,|4 drHaHCOBOro pbiHka Poccurickon GepepaLim

Ha 2026 rog v nepuon 2027 1 2028 ronos MprnoxeHns

BHeceHbl M3MeHeHWs1 B 3aKOHOOATENbCTBO, HarnpaB/ieHHble Ha pa3BuTue pbiHka NMU®, B cocTas
KOTOPbIX BXOOSAT OparoLeHHble MeTasibl B CNIMTKaX, a Takxke HarnpaBfieHHble Ha ONTUMM3aLMo
6U13HEC-NPOLLEeCCOB YMNPaBISIOLWMX KOMMAHUA U CrieLmManmn3mpoBaHHbIX 4eno3unTapnes®.
OnHOBpPEMEHHO C 3TUM YKa3aHHbIMKM MOoMpaBKaMy CO34aHbl MPaBOBble YC/I0BUS A1 pa3paboTkm
CUCTEMbI BbICTPbIX MEPEBOAOB LIEHHbIX GyMar.

OnpegeneHbl*® npaBoBble OCHOBbI AeATeNIbHOCTU aAMUHUCTPATOPOB PUHAHCOBbIX U TOBapPHbIX
MHAUKATOPOB, UTO LO/HKHO CNoco6CTBOBaTL GOPMUPOBAHMIO HALWMOHAIbHOM CUCTEMbI TaKUX
MHOMKATOPOB.

BBeneHbl HoBble NpaBuia Aonycka Ha pUHaAHCOBbIA PbIHOK KpeAUTHbIX NOTPe6uTenbckmx
KoonepaTtuBoB®'. YCTaHOBEH Nopsaok BeaeHns peectpa KIMK 1 HanpaeieHns JOKYMEHTOB

D11 BHECEHUSI CBeeHWNIM B peecTp. Takke OyaeT NpoOBOAUTLCS OLEHKa COOTBETCTBUS
PYKOBOOUTENEN U UHBIX JTUL, KOOMNEPaTUBOB KBaIMPUKALIMOHHBIM TPEOOBaHNAM U TPEOOBaHMAM
K OenoBoM penyTaummn®?,

YcTaHOBMEHDbI*® ynpolyeHHble Tpe6oBaHUsA AJ1I TOBapHbIX TOProBbIX CUCTEM B LIENISIX CO30aHUS
YCIOBUI AN1S1 YBENNYEHUS KONTMYECTBA JINLLEH3UPYEMbIX MIOWAA0K, Ha KOTOPbIX MPOBOOSATCS
OpraHM3oBaHHble TOPr TOBapOM.

OnpeneneH eauHbiM NOAXOMA, K pacyeTy pe3yrnbTaTa pa3MelleHUs MeHCUOHHbIX pe3epBoB,
MOA/IEXALLErO OTPAXKEHMIO Ha MEHCMOHHOM CYETE U Ha CYETE LOITOCPOYHbIX COEPEXEHUIN KaXKO0ro
kmeHTa HIMN®. HoBble TpeboBaHWs, KoTopble BCTYNST B cuny 01.01.2027, no3BonaT obecneynTb
MPO3PayYHOCTb YKa3aHHOIro pacyeTa, ocyuiecTtanseMoro HIMNd, n NoBbICUTb 3aLlMTy NpaB rpaXaaH,
3aK/IOYMBLUMX MEHCMOHHbIE JOrOBOPbI M LOFOBOPbI AOITOCPOYHbIX COepexeHmin®4,

HanpaeneHue 2. 3awmTta npaB NnoTpebuTtenei pUHaAHCOBbIX YCNYT U MHBECTOPOB, MOBbILLEHUE
¢urHaHCOBOWM OOCTYNHOCTU AJ1A rpaXxaaH u busHeca

KoHKpeTusnpoBaHbl NpeAycMOTpeHHble 3aKOHOAAaTeIbCTBOM Tpe60oBaHUS, KOTOPbIM [O/DKHbI
COOTBETCTBOBaTb pU3MUeCKHe U lopuandeckme nuua ans npusHaHus ux KBanmpuumpoBaHHbIMU
MHBECTOpPaMM, YTOYHEH MOPSA0K MPU3HAHUS Nvua KBanUdULMPOBaHHbBIM MHBECTOPOM U MOPSOOK
BELEHUS peecTpa KBaNMPULIMPOBaHHbBIX MHBECTOPOBS®®. B 4aCTHOCTW, C LIENbIO MOBbILLEHNS

PO OMbITa W 3HAHWA NPW MONTYYEHUM CTaTyca KBaTMPULMPOBAHHOIO MHBECTOPA YBE/TUYEH
VIMYLLLECTBEHHbIV KPUTEPUI, BBEOEHA €r0 KOMOMHALMSA C APYTMMU KPUTEPUSMU (YCITIOXKHEHHDBIM
TEeCTUPOBaHMEM, OBPA30OBAHNEM UM YYEHOW CTEMEHBIO).

PacumpeH®® nyn o6nurauumim, [OCTYNHbIX A1 HeKBanMpULMPOBaHHbIX MHBECTOPOB. Ternepb

OHW MOryT 6€3 TECTUPOBaHUS NPUOBPETaTb KOPNOpPaTUBHbIE O6/IMIrALMN C KPEeOUTHbBIM PENTUHIOM
«A+» 1 Bblle (33 UCKTIOUYEHWEM OBUMraLMM, OBecrneyeHHbIX 3a510roM AEHEXHbIX TPeboBaHMIN, B TOM
UKnCre UNOTEYUHbIX, OB/IMIraLMIN CO CTPYKTYPHbBIM OOXOO0M, OBNMraLmi, KOHBEPTUPYEMbIX B MHbIE
LleHHble 6ymarm).
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denepanbHbiv 3akoH OT 23.05.2025 N2 124-D3 «O BHECEHWM U3MEHEHMIN B OTAE/bHbIE 3aKOHOAATEbHbIE akTbl Poccuiickom
depepallny.

denepanbHbIi 3aKoHbI OT 13.12.2024 N2 452-03 «O6 agMUHMCTpaTOpax GrHaHCOBbIX M TOBaPHbIX MHAVKATOPOB»
1 ®enepasnbHbIn 3akoH oT 13.12.2024 Ne 453-D3 «O BHECEHUM M3MEHEHUM B CTaTbio 76.9-5 PefepanbHOro 3akoHa
«O LeHTpansHoM 6aHke Poccuiickon depepaiimin (baHke Poccim)» 1 GepepalnbHbiv 3akoH «O6 OpraH30BaHHbIX TOPraxs.

®enepanbHbiv 3akoH 0T 08.08.2024 N2 254-D3 «O BHECEHV 3MEHEHUIN B OTAE/bHbIE 3aKOHOAATESbHbIE aKTbl POCCUIACKOM
depepallny.

YkazaHue Barka Poccrn ot 07.11.2024 N2 6934-V.
denepanbHbIv 3aKoH OT 13.12.2024 N2 453-D3; ykasaHus barka Poccun ot 13.05.2025 Ne 7054-VY; o1 13.05.2025 Ne 7053-V.
YkaszaHwve BaHka Poccum ot 17.06.2025 N2 7086-Y.
YkaszaHwve BaHka Poccum ot 21.05.2025 N2 7060-V.

PelweHre CoeeTa ampekTopoB baHka Poccrn ot 14.02.2025.



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
MprnoxeHns Ha 2026 ron v nepuog 2027 1 2028 ronos /HS

BBeneH CraHAapT 3awWwmTbl NpaB U 3aKOHHBIX MHTEPECOB UMOTEYHbIX 3aeMILMKOB, KOTOPbIN Obis
pa3paboTaH y4acCTHMKaMM pbiHKa Mo MHMUMaTHBe BbaHka Poccumn. CtaHpapT obsizaTteneH ons 6aHKoB
¢ 01.01.2025 1 pacnpocTpaHsieTcs Ha 4OroBOpPbI, 3aK/IIOUYEHHbIE MOCe 3TOW AaTbl.

C 01.10.2025 kpynHble 6aHKW, B TOM YMCIie Ha pbIHKe MJ1aTeXHbIX YCNYr, 6yRyT o6a3aHbl®” po6aBUTb

B CBOM MO6MJIbHbIE NPpUIOXeHUsi GYHKLIMOHAJI, KOTOPbIi NO3BOJIUT K/IMEHTaAM orepaTUBHO 3asBNATb

O MoLUeHHUYeCcKOM nepesope. [TocTpagaBLUMe TaKKe CMOMYT MOMY4YUTb OT HaHKa 3/1EKTPOHHYIO

CMnpaBKy O TakoM onepauumn asas obpalleHnst B MONULMIO.

C 01.03.2025 uyepes [ocycnyrm MOXHO [O06pOBONIbHO OTKa3aTbCA®® OT BO3MOXHOCTMU 3aK/llouyaTb

C KpeaUTHbIMKM U MUKPOUHAHCOBbIMU OpraHM3aLMsaMU AOrOBOPbI KpeauTa Win 3auMa 1 Takmm

06pa3oM CBECTU K MUHKMMYMY BO3MOXHOCTb ODOPMIIEHNS KpeamToB MoweHHMKamu. C 01.09.2025

YCTaHOBUTb, CHSITb CaMO3arnpeT U NONYyYnTb CBEAEHUS O E€ro HaNYMmM BO3MOXHO OyadeT Takxe

yepes b0 MHOrOdYHKLMOHAMbHBIV LIEHTP OKa3aHUsl rOCYOAPCTBEHHbIX M MyHULIMMAIbHbBIX YCYT.

PaspaboTaH HOBbIM BEG-CEpBUC, OCHOBaHHbIM Ha API, KOTOPbIN NMPenoCTaBNsSET cBeAeHUs

O KOMMaHUAX C NpU3HaKaMu HeserasibHoM aeaTenbHocTU. CBeoeHUS MOXHO MOYyYnTb

Mo HaMMeHOBaHWIO KOMMaHuKn, ee MHH, agpecy nnun canty 3a BeCb 4OCTYMHbIA NepUo.

BHeceHbl kKoMMIeKCHble U3MeHeHUs1 B 3aKOHOAATENIbCTBO B cpepe NpoTUBOAEACTBUS

MOLLIeHHUYECKMUM AeNCTBUAM®®, B YUaCTHOCTU:

— BBEeOEH Nnepurof oxNaxaeHust ons nonyyeHuns eHeXHbIX CPeacTB KIIMEHTOM No AOroBopam
noTpebuTenbckoro KpegmTa (3amma). Ecnm cymma noTpebuTtenbckoro KpegmTa (3arma)
cocTtaBnseT oT 50 Tbic. o 200 ThiC. pybnen - cpencTea NeEPenatoTCs 3aeMLLMKY HE paHee YeMm
yepes 4 yaca nocrne NoanMcaHus 4oroBopa, ecnv cymma 6onee 200 Tbic. pybnen - He paHee
yeM yepes 48 4acos,;

-  M®O 6ynyT 3a4McnsTb CPeacTsa Mo OHMaMH-3aMMy Ha CUYET TOMbKO MPW COBMageHUM CBEAEHUM
O 3aeMLMKe U nonyyartene cpeacTs;

— €eC/iv B OTHOLUEHWUW NLL, CBEAEHUSI O KOTOPbIX HaxoasTcst B 6a3e AaHHbIX BaHka Poccun, 6aHKm
HEe YCTaHOBWIN OrpaHNYEHME Ha UCMOIb30BaHWE INEKTPOHHbIX CPeacTB MnaTexa, To CyMMa
MX NepeBoOoB cebe 1 APYrvM NoasM He CMOXET npeBbiwaTb 100 Tbic. pybnen B Mecsil. Kpome
Toro, 6aHKM He CMOryT BblOaBaTb HOBblE 3/1EKTPOHHbIE CPeACcTBa NaTexa, Bktovass 6aHKOBCKME
KapTbl, KNIMEHTaM, MHPOPMaLIMS O KOTOPbIX €CTb B 6a3e AaHHbIX perynstopa;

—  BHECEHME HallM4YHbIX AEHEr Ha BHOBb TOKEHMN3MPOBAHHbBIE KapTbl OrPaHMYeHbl OOLLEN CYMMOM
50 Tbic. pybnen B TeueHme nepebix 48 4acos;

- 6aHkn nnm MPO He cMoryT TpeboBaTb NCMONHEHUS 3aEMLUMKOM 006A3aTENbCTB, HAUNCISATD
MPOLEHTbI M NepefaBaTb OO KOIEKTOpaM, eCrv BblAaayT KpeouT Uin 3aeM C HapyLleHeM
AHTUMOLLEHHNYECKMX HOPM U MPpW HanMumMy Bo36yXXOEHHOMO YronoBHOIO Aena rno dakTy
XULWEHUs OeHer.

BBeneH cepBuc «BTOpPOM PYKm»“C /151 MOATBEPXOEHUS NINLIOM, YIO/THOMOYEHHbBIM K/TMEHTOM,

onepauui No NepeBoay AEHEXHbIX CPEACTB TPETbUM JIMLLAM UMW CHATUIO EHEXHbIX CPeacTB.
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MNonoxenrne baHka Poccmm ot 30.01.2025 N2 851-T1.

®epepanbHbiv 3aKoH OT 26.02.2024 N2 31-P3 «O BHeceHM aMeHeru B GeaeparbHbit 3akoH «O KpeaUTHbBIX MCTOPKISX»
1 @efepasbHbli 3aKOH «O NOTPEOUTENBCKOM KpeamTe (3arMe)».

PeneparnbHbi 3akoH oT 13.02.2025 N2 9-03 «O BHEeCeHWM M3MEeHEeHM B OTAE/bHblE 3aKOHOAATENbHbIE aKTbl POCCUMMCKOWM
Depepapiny.

®epepanbHbiv 3akoH oT 01.04.2025 N2 41-03 «O co3aaHm rocyaapCTBEHHOW MHOOPMALIOHHOM C1MCTEMbI MPOTVBOAEMNCTBIS
NpaBOHapYLLEHWSM, COBEPLLIAEMbIM C MCMOMb30BaHMEM UHOOPMALIMOHHBIX 1 KOMMYHUKALWIOHHbBIX TEXHOMOMUIA, 1 O BHECEHV
V3MEHEHUI B OTAEe/bHble 3aKOHOAaTENbHble aKTbl Poccuiickon denepauiyiny.



OCHOBHble HamnpaBneHms pasBUTUA

,I,I 6 drHaHCOBOro pbiHka Poccurickon GepepaLim

Ha 2026 rog v nepuon 2027 1 2028 ronos MprnoxeHns

YcTaHOBNEH NMIMMUT B cyMMe He 6onee 100 Tbic. py6nei B Mecsil*' Ha Bbigauy Ha/lMYHbIX

C Ucnonb3oBaHMeM 6aHKOMaTOB /ULIaM, CBEAEHUS O KOTOPbIX HaxoasaTcs B 6a3e gaHHbIX BaHka
Poccun.

MpenycMoTpeHa 06sa3aHHOCTb 6aHKa, KOTOPbIM 0POPMUII NNIAaTEXHYIO KapTy KJIMEeHTY, Npu Bbigave
HaJZIMYHBbIX Yepe3 6aHKOMaTbl MPOBEPATb, He HAXOAUTCS /1N YeNIoBEK Mo, BO3AEeUCTBMEM MOLEHHUKOB,
a TaKkxke He COBepILLAEeT JI1 3Ty ofnepaLuio 3/I0YMbIWIEHHUK. [Py HanMumMmy NpM3HaKoB Bbloaum
Ha/IMYHbIX CpeacTB 6e3 4OBPOBONBHOMO COIrMacust KNMeHTa 6aHK HeEMeAIEHHO COOBLUT KITMEHTY
06 3TOM U1 Ha 48 YacoB BBeOET BPEMEHHbIM IMMUT Ha BblOayy HafM4HbIX AeHer B 6aHKoMaTe —

0o 50 Tbic. pybnew B CyTKnN*2,

3aKoHOAATENbHO 3aKpernieHbl TPe6oBaHUs K peKslaMe YCNyr, CBA3aHHbIX C 6aHKPOTCTBOM rpaXkaaH*,
B yacTHOCTW, yCTaHOBMEHbI TPEOOBaHWNS K COAEPXXAaHWMIO YKa3aHHOM peKsiaMbl, B TOM umcne

3anpeT Ha BKIIIOYEHME B TaKylO peKiaMy rapaHTUM mim obelaHnini OCBOGOXAEHWNS MPaXXgaHWHA

OT OEHEXHbIX 06a3aTenbcTB. KpoMe Toro, peknama yCnyr, CB3aHHbIX ¢ 6GaHKPOTCTBOM rpaxaaH,
DOMKHa 6yneT cooepXaTtb AMcKenMep: «baHKpoTCTBO BfeYeT HeraTMBHbIE MOCIEACTBMS,

B TOM UMC/IE€ OrpPaHUYEHNs Ha MosyYeHne KpeauTa U NoBTOpHOe 6aHKPOTCTBO B TedeHue 5 neT.
MpenBapuTenbHO 06paTUTECH K CBOEMY KpeauTopy 1 B MDL».

C 2025 ropga 3anylueHa** peanmsaums NporpamMMbl ibFOTHOrO MHBECTULIMOHHOIO KpeaUTOBaHUS
cy6bekToB MCI.

Cy6bekTtaM MCI1 1 caMO3aHATbIM MpaXaaHaM NpefocTaBieHa BO3MOXHOCTb MOJy4aTb JIbFOTHbINA
nepuop Ans UCNonHeHUsi o6s13aTenbCTB (KpeaUTHbIe KaHUKYAbI) MO KpeauTHOMY [OroBopY (40roBopy
3amma)“s.

HanpaeneHue 3. Lndpposursaums PrHaHCOBOIro pbiHKa U pa3BUTUE NNIaTEXHON MHGPACTPYKTYPbI

YcTaHOBEHa BO3MOXHOCTb*® noaTreepXxaneHus 6M0Me'rpuqecxux nepcoHa’ibHbIX AaHHbIX

B oTOoeneHundax 6aHKOB, paHee CaMOCTOATEe/IbHO 3aperMcTpupoBaHHbIX C UCMOJIb3OBaHNEM
Mo6unbHoro npunoxeHus «focycnyru BuomeTpusa», B LIeSIIX COKPaLLEHUS KITMEHTCKOrO MyTw
permcTpaLmm nogTBeEPXXOAEHHON BUOMETPUMN.

YCOBEpLUEHCTBOBAHO perynupoBaHue*’ Bbesfa MHOCTPaHHbIX MpaXaaH U nuu, 6e3 rpaXxaaHcTBa

Ha TeppuTopuio Poccuiickon Pepepaumy, B COOTBETCTBUM C KOTOPbIM ¢ 30.06.2025 ykasaHHoM
KaTeropmm rpaxxgaH HeobxoamMMo NMpeaBapUTENIbHO C UCTOSb30BaHUEM MOBMITBHOIO MPUTOXEHNS
RulD 3apeructpuposatbca B8 ECUA 1 EBC.

CospaHa npaBoBasi OCHOBa AJis BHeapeHus LindppoBoro npoduns MHOCTpaHHOIoO rpaXaaHuHa*e,

B COOTBETCTBUM C KOTOPOWM OCHOBHbIM UOEHTUPNKATOPOM MHOCTPAHHOIO rpaXaaHuHa 1 nnua
6e3 rpaxkgaHCTBa SB/ISIIOTCS BMOMETPUYECKME NMEPCOHasIbHbIE AaHHble, 3aperncTpmpoBaHHble B EBC.
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denepanbHbit 3akoH oT 01.04.2025 N2 41-D3 «O cozpaHuy rocynapCTBEHHOM MHGOPMALIIOHHOM CUCTEMbI MPOTUBOAENCTBIS
NpaBOHaPYyLWeHWAM, COBEpPLLaEMbBIM C UCMOMb30BaHVEM MHPOPMALOHHBIX 1 KOMMYHUKALWIOHHBIX TEXHONOMUM, 1 O BHECEHUM
V3MEHEeHU B OTAEeNbHble 3aKoHOAaTeNbHble akTbl Poccumckon denepauiiny.

CM. TaM xe.
denepanbHbit 3akoH OT 31.07.2025 Ne 332-D3 «O BHeceH/ 1M3MeHeHWy B PefepalibHbli 3akoH «O pekiames.

[naHoBbIE BblAauW KPEOMTOB MO MPOrpaMMe, MPEdYCMOTPEHHbIE MAacMopPTOM deaepasibHOro NPOeKTa YCTaHOBMEHbI B pa3Mepe
100 mMnpgo, pyonen exerogHo o 2030 (pelueHne oT 20.01.2025 Ne 25-60302-02036-P).

denepanbHbiv 3akoH OT 31.07.2025 Ne 276-D3 «O6 0COBEHHOCTAX M3MEHEHVIA YCIIOBUWIM OOroBOpa KpeayTa (3aiMa)
Mo TPebOBaHMIO 3aeMLLMKa - CyObekTa Ma/ioro W cpeaHero NpeanpyHMMaTENbCTBa UM 3aeMLLVIKa-PU3MYECKOro ImLa,
MPVIMEHSIOLWETO CrieUMaribHbid HaOroBbIA PEXIM «Hanor Ha NpodeccroHaIbHbIM AOXOO».

[NocTaHoBneHMe MNpaBuTenscTBa Poccuiickom denepai ot 07.08.2025 Ne 1183.
[NocTaHoBneHMe MNpaBuTenscTBa Poccuiickom denepaup ot 07.11. 2024 Ne 1570.

Vkagz MNpe3naeHTta Poccuiickon depepacyin ot 09.07.2025 N2 467 «O rocyaapCTBEHHOM UHGOPMALIMIOHHOM pecypce
«LIndpoBov Mpodunb MHOCTPAHHOIO rpaXkaaHUHa».



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
MprnoxeHns Ha 2026 ron v nepuog 2027 1 2028 ronos /H7

O6ecnevyeHa BO3MOXHOCTb*® OTKpbITUS CoLMaribHbIX 6aHKOBCKUX MPOAYKTOB CO CreLyarnibHbIMM
YCIIOBUSIMM MOCPeAcTBOM [ocycnyr onst rpaxkaaH, Nonyyatowyx Mepbl COLManbHOM MOAOEePXKKU.
CospaHa npaBoBasi ocHoBa aJia 3anycka MnatgopMbl koMMepueckux cornacui (MKC)s°

M OpraHusaLmMm obMeHa MHbopMaLIMen O COrMacUsixX KIIMeHTa Mexay y4acTHMKaMy GUHaAHCOBOIo
pbiHKa 1 MKC. 310 no3BonuT peannsoBaTb GyHkUMoHan MNKC, HeobxoamMbii ans obecneveHns
BO3MOXHOCTM MPOCMOTPA M YrNpaBieHUs KIIMEHTOM COrmacusiMm, NpeaoCTaBNeHHbIMA UM

O1s ocylecTBneHns obMeHa gaHHbIMY nocpenctsoM OTKPbITbIX APl BO3MOXHOCTb MOAKItOYEHUS

K MKC nony4yaTt yyacTHUKU MHPOPMALIMOHHORO B3aMMOOENCTBUS, COOTBETCTBYIOLLME YCTAHOBIEHHbIM
BaHkoM Poccum TpeboBaHUSM.

YCTaHOBNEHO 3aKOHOOATEbHOE TPebOBaHME O TOM, UTO KPYMHENLIVE 6aHKM BOMKHbI 6yayT
npeaocTaBUTb CBOMM KJIMEHTaM BO3MOXHOCTb COBepluaTh onepauum ¢ udpoBbiMM pybnsaMu HaumHas
¢ 01.09.2026. AHanorn4yHast 06s93aHHOCTb OJ19 OCTalIbHbIX 6aHKOB HAaCcTyNUT no3gHees. Takxke,

¢ 01.09.2026 kpynHenwme npopaBLbl JO/MKHbI 6yoyT ob6ecrneunTb BO3MOXHOCTb NpreMa onnathbl
UMPpPOBbIMU PYOISIMM 3a TOBapbl U YCITyr®2, oIt OCTasbHbIX MPOAABLOB 3Ta 0653aHHOCTb MOSIBUTCS
nosgHee.

ObecreyeHO HOPMaTMBHO-MPaABOBOE pPerynMpoBaHMe OTKPbITUS 1 GYHKLMOHMPOBAHMS cYeTa
umdpooro pyons PegepasibHOroO KasHayvencTBa B LieNsiX MHTerpaumMm umgppoBoro pyéons

B 6100)KeTHbINM npouecc®s,

YCTaHOBIEHO 3aKOHOAATENIbHOE TPeObOBaHKE O pacliMpeHUU BO3MOXXHOCTU OCYLLEeCTB/IEHUS
pacyeToB C UCMNOJIb30BaHMEM YHUBEPCaJIbHOIO NJIaTeXHOIro Kopaa, @ Takxke 0bA3aTeNlbHOCTU ero
MCMNOMb30BaHMS Npu NtobbIX MepeBofax AeHEeXHbIX CpeacTB nocpeactsoM QR-koaoB®4, B TOM umcne
DS pacyeToB LMbpoBbIMKU pybisiMu.

BeBeneHo 3akoHopaTenbHOe TpeboBaHVe O HeAONMYCTUMMOCTM co3aaHus Ha uudpoBom nnatdpopme
AVUCKPUMMHALIMOHHbIX YCITOBUM OJ151 JIL, OTHOCSILLMXCS K OOHOM KaTeropum 1 UCTOSb3YHOLWMX TaKyHo
uMdppoByto NIaTPopMy, B TOM YNC/IE B YACTU NPensioxXeHUs: Ha LMPpoBOM niaTdopMe NpoaykTos
PU1HAHCOBbIX OpraHM3aLmIn®e.

Ony6nukoBaH Kopgekc aTukm B cpepe paspaboTku u npumeHeHus MU Ha puHaAHCOBOM pbiHKE®®.
JJOKYMEHT HOCUT peKOMeHaTe bHbIN XapaKTep U HarnpaB/ieH Ha MOBbILLEHWE OOBEPUS

obuecTsa K Mcrnonb3oBaHMio MM npu okasaHuUM GUHAHCOBLIX YCIyr, copencTave passutuo A

Ha GMHAHCOBOM pbIHKE, @ TaKXke MUHMMM3aUmio puckos NN,

YCOBEPLUIEHCTBOBAHO perynmpoBaHMe NpoLeaypbl YCTAHOBIEHWS 3KCNepUMEeHTaNbHbIX NPaBOBbIX
peXXuMoB Ha ¢puHaHCOBOM pbiHKe (3I1P) B YacTy yTOUHEHUS COCTaBa CBEOEHUIN, COOEPXKALLMXCS

B MHULMATMBHOM MNpenyioxeHnn ob yctaHosneHun 3MNP, nepeyuHst npunaraeMbix K HEMY JOKYMEHTOB,
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MNocTaHoBneHvie MpaBuTenbcTBa Poccuiickon denepatiiv ot 14.07.2025 Ne 1060.
MNocTaHoBneHvie MNpaBuTenbcTBa Poccuiickon ®enepaiii ot 01.02.2025 Ne 75.
19 6aHKOB C yHVBEpPcasibHoW niueHamen ¢ 01.09.2027, ona ocTanbHbIX KpeamTHbIX opraHysaumii ¢ 01.09.2028.

OpraHmsaumm, COOTBETCTBYIOLME OAHOBPEMEHHO CIIELYIOLMM YCOBUSAM:

- Bblpyyka OT peasv3aLi TOBaPOB (BbIMOMHEHWS PaboT, OKasaHKsa YCyr) 3a NpeawecTBYOWMIA KaneHaapHbii rof npeBbillaseT
30 MnH pybnew;

- Ha 01.01.2026 Tako npoaaBeL, ABIAETCs KIMEHTOM CUCTEMHO 3HaUMMOM KPEAWTHOW OpraHn3aLUmm, KpeamTHOM
opraHMsaLn, MPU3HaHHOM BaHkoM Poccum B YCTaHOBNIEHHOM VM MOPSAKE 3HAUMMOM Ha PbIHKE MIaTeEXHbIX YCYT,
1N BaHKa ¢ YHUBEpPCanbHOM SIMLEH3VIEN Ha OCHOBaHMM OOrOBOPa O MprieMe 3/1eKTPOHHbIX CPeACTB rnyaTexa.

denepanbHbiv 3akoH oT 31.07.2025 N2 303-D3 «O BHECEHMM M3MEHEHWV B BIOmMXeTHDbIM kKopeke Poccuiickon deaepauming.

PenepasbHbi 3akoH oT 23.07.2025 N2 248-D3 «O BHECEHM M3MEHEHWM B OTAENbHbIE 3aKOHOAATEbHbIE aKTbl POCCMNCKOM
Depepapin».

®epepanbHbiv 3akoH oT 31.07.2025 N2 289-D3 «O6 oTaenbHbIX BOMPOCax PEryIMPOBaHUS NAaTdOpPMEHHOM 3KOHOMUKI
B Poccuickown depepalyin».

MHdopMaLmoHHoe ncbMo barka Poccuin ot 09.07.2025 Ne MH-016-13/971 «O Kopekce aTukm B chepe pa3paboTku
V1 MPYIMEHEHVIS MICKYCCTBEHHOIO MHTEIeKTa Ha GUHAHCOBOM PbIHKE.


http://www.cbr.ru/registries/nps/reestr

OCHOBHble HamnpaBneHNs PasBUTUA

,I,I 8 drHaHCOBOro pbiHka Poccurickon GepepaLim

Ha 2026 rog v nepuon 2027 1 2028 ronos MprnoxeHns

conepxxaHusi NpoekTa nporpammbl MNP, a Takxe GopMbl M coaepXKaHUs 3asBKN Ha MpUCcCoeayHeEHMe
K 3P 1 nepeyHst npuiaraemMbix K Her 4OKYMEHTOB %8,

ObecrneyeHa BO3MOXHOCTB®® KpeauTHbIX OpraHM3aLIMiA, HAXOOSALWMXCS B MpoLecce peopraH13aumm

B popMe NpeobpasoBaHuUs, MPUCOEAMHEHNS UMW BblAeNeHMs®O, BbICTYMNaTb B KaUeCcTBE MHULIMATOPOB,
npeTeHAeHTOB U cy6bekToB IMP.

HanpasneHue 4. Pa3zBnTre cucTeMbl BHELUHETOPIroOBbIX nnaTexen u pacyeToB

BaHk Poccunmn HapeneHs! noTHOMOUMSIMUM MO ornpeaeneHuUIo NepeYHsi BUAOB MHOCTPaAHHOM BasioTbl,
KOTOpasi MOXEeT 6bITb BHeCeHa B onniaTy yctaBHoro kanutana KO, CO u HIM®.

B cBA3u ¢ nosiBNeHreM BO3MOXHOCTU UCMO/b30BaTh LMdpOoBble MpaBa B Ka4eCTBE BCTPEYHOro
npenocTaBeHNs NPU OCYLLECTBEHUM BHELLIHETOProBOM AeaTeNlbHOCTM BaHkoM Poccun BHECEHDI
n3meHeHus B MIHCTpykumto 181-M1°2, npegycMaTpuBatoLlme pacnpocTpaHeHUe CUCTEMbI yYeTa

M KOHTPOJIS BaJIIOTHBIX OnepaLyvi Ha orepaLuu Nno rnepepave U nomyyeHuio LMdposbix Npas.
3akoHoJaTeNbHO 3aKpernsieHa’® BO3MOXHOCTb MPOBeaeHUsI SKCNEPUMEHTa/IbHOIrO NMPaBoOBOro
pPEXMMAa, MO3BOJSIOWErO KPEAMUTHBIM OpPraHM3aLmnsM NMPOBOANTb MAGHTUdUKaALMIO yaalleHHO, TO eCTb
6e3 NMYHOIro NPUCYTCTBUS KIIMEHTA WX ero npencTaBuUTens.

CospaHa npaBoBasi OCHOBa 1 pa6oTbl GUIManoB MHOCTPaHHbIX 6aHKOB Ha TEPPUTOPUM PoCCUIMCKOM
®enepaunm B LENSX YITYULLEHUS YCITIOBUIN MEXOYHAPOAHbIX PacyHeTOB®,

HanpaBnenue 5. O6ecneveHne pMHAHCOBOM CTabUNBHOCTU

C 01.09.2025 paclumpeHbi®® kpuUTepnn AN BKIIIOYEHUS PE3NOEHTOB B NepeYeHb Pe3VaeHTOB,
KOTOpble AO/MKHbI NpeacTaBnsaTb B baHk Poccnm nHdopmMaumio o6 akTrBax 1 obs3aTenbCcTBax
(nanee - MNepeyeHb). Tak, Npy ornpeaeneHnn Bbipy4kmn 3KCMOPTEPOB, SIBMSIOWENCSH OOHUM

N3 KPUTEPMEB, MOMMMO OEHEXHbIX CPEACTB Ha cyeTax, OyayT YUMTbIBaTbCS pacyeTbl

C MCMOsIb30BaHMEM OEHEXHbIX CPeacTs B HanMYHOM dopMe, B Buae LmdpOoBbIX NpaB U LMdpOoBbIX
BantoT. Takke ¢ 01.09.2025 pacwmpeH®® o6beM NpeacTaBiseMon pesnaeHTamm 13 MepeynHs

B BaHk Poccum nHpopMaLmm o6 akTrBax 1M 0bs3aTeslbCTBax NOCPEaCTBOM BKIIIOUEHUS] CBEOEHNA
O UMPPOBbIX BastoTax M LMPPOBbIX MpaBax, UMEIOLWMXCS Y TakMX PE3VAEHTOB N UX JOYEPHMX
opraHusaum 1 (Unn) BbiNyLEHHbIX (MOMyYEeHHbIX) MK, 06 0Bs3aTeNbCTBax Mo Nepenade
LUMPPOBbIX MPaB TakKMMM PE3NOEHTAMU U UX OOYEPHUMM OPraHM3auusaMK B MOMb3y HEPE3VAEHTOB,
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YkazaHue baHka Poccum ot 01.04.2025 N2 7039-VY.
YkazaHwme baHka Poccum ot 01.04.2025 N2 7040-V.

denepanbHbii 3akoH OT 31.07.2025 Ne 336-P3 «O BHeCeHUM 1aMeHeHM B DenepanbHbit 3aKoH «O6 aKCneprMeHTa bHbIX
NPaBOBbIX PexmMax B chepe LMPPOBbIX 1 TEXHONOMMYECKIX MHHOBaLWMM B Poccuiickom deaepaLiyiny.

B cOOTBETCTBIM C MOPSIAKOM, YCTaHOBNEHHbIM PefepasibHbiM 3akoHOM OT 14.07.2022 N2 292-03 «O BHECEHWN M3MEHEHNIN

B OTAE/bHbIE 3aKOHOAATEbHbIE aKTbl Poccuiickon deaepaumii, MprsHaHMA yTPaTVBLLIMIM CY ab3alia LeCTOro YacTi NepBowv
CTaTbM 7 3aKoHa Poccuiickon Genepaupmit «O rocynapCTBEHHOM TalHEy, MPUOCTAHOBIEHMM OENCTBUS OTAEbHBIX MONOXEHI
3akoHoOaTeNbHbIX akToB Poccurickor denepalim U 06 YCTaHOBMIEHWM OCODBEHHOCTEW PEryMPOBaHA KOPrOPaTUBHbBIX
oTHoweHu B 2022 11 2023 rogax».

denepanbHbiv 3akoH OT 28.02.2025 N2 18-D3 «O BHECEHUM M3MEHEHWV B OTAENbHbIE 3aKOHOAATEIbHbIE aKTbl POCCUIMCKOW
®enepaum» (Bo McnonHeHme 3akoHa MpUHATO pelleHre CoBeTa AMpekTopoB baHka Poccun ot 24.04.2025 «O nepedHe
BMOOB VHOCTPAHHOW BasIHOTbIl, KOTOPOM MOMYT ObiTb OMfladeH YCTaBHbIN KaryTas KpeamTHOM OpraHU3aLv, CTPaxoBoOW
OpraHM3aLmmn, HEroCydapPCTBEHHOIO MEHCMOHHOIO GOHAOAY).

YkazaHue baHka Poccumm ot 06.08.2024 N° 6819-V.

denepanbHbiv 3akoH 0T 07.04.2025 Ne 67-D3 «O BHECEHWM U3MEHEHMS B CTaTbio 7 defeparnbHOro 3akoHa
«O NpoTMBOAENCTBIM Neranv3aumy (OTMbIBaHWIO) AOXOAOB, MOYHYeHHbIX MPECTYNHBIM NyTeMm, U GrHaHCKMPOBaHIIO
TEPPOPU3Ma.

Hampumep, MHcTpykuma Barka Poccrn ot 28.03.2025 N2 219-U, ykasaHug baHka Poccum ot 25.09.2024 N2 6860-VY;
oT 21.03.2025 N¢ 7013-V.

YkazaHre baHka Poccnm o1 18.06.2025 N2 7088-V.
YkaszaHre baHka Poccunm o1 18.06.2025 N2 7089-V.



OCHOBHble HarnpaBneHVIs Pa3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
MprnoxeHns Ha 2026 ron v nepuog 2027 1 2028 ronos /H 9

06 06513aTeNbCTBaX HEPE3UAEHTOB Nepen TakUMU PeE3NOEHTAMU 1 AOYEPHMMI OPraHN3aLMsSMU
no nepepaye LmdpoBbIX NMpas.

C 01.04.2025 BnepBble yCTaHOB/IEHa MaKponpyAeHUMarnbHas Hafg6aska Ha NPUPOCT Tpe6oBaHUA
6aHKOB K KpYMNHbIM KOPMOpaTUBHbIM 3aeMLUMKaM C BbICOKMM YPOBHEM [OSITOBON Harpy3ku®.

C 01.07.2025 mckstoueHa®® BO3MOXHOCTb MCMOSb30BaHUS CBEAEHUN N3 KPEAUTHbIX OTYETOB

O COBEPLUEHHbIX 3aEMLUMKOM MNaTexax Nno KpeguTaMm fnpu pacyeTe BeNIMUUHbI CpeaHeMeca4yHoro
Aoxopaa 3aeMumka B Lienax oueHku MNOaH.

C 01.07.2025 ycTaHoBneHbl MaKkponpyaeHumasbHble IMMUTBI®® Mo Hanbosiee pUCKOBaHHbBIM
MMNOTEeYHbIM KpeamTam’® n atokpeamTam’, a ¢ 01.10.2025 no MnoTeyuHbIiM KpeomTam

Ha MHAMBMOYaNbHOE CTPOUTENBCTBO XWITbS U HELLENEBbIM MOTPEBUTENBCKMM KpeauTam nog, 3as0r
HeOBVDKMMOCTWN 2,

OcylecTBneH nepexom K MCrnosib30BaHIO MYJIBTUNIZIMKaTUBHOIO noaxopaa Npu pacyeTe UTOroBoro
pesynbTaTa NpUMeHeHUs1 Hap6aBoK K KoadpPpuumeHTaM pucka’s. MIamMeHeHuss noMoryT bonee

TOYHO OLEHMBAaTb PUCKM, ByaoyT CNOCO6CTBOBAaTb BbiPAaBHMBAHUIO YCIOBUM KOHKYPEHLIMM, @ Takxke
noaaepXXaHuo cbanaHCMPOBAHHOIO POCTa KPeANTOBAHMS SKOHOMUKM.

[ns orpaHnYeHns 1 NOKpPbITUS PUCKOB, CBSA3aHHbIX C PUHAHCOBbIMU UHCTPYMEHTaMU, OXOAHOCTb
KOTOPpbIX NpUBsi3aHa K CTOMMOCTH LM poBbIX BaJIIOT, 4/151 KPEOUTHbIX OpraHn3aumii (6aHKOBCKMX
rpynm) 66 BbIMyLWeEeHbl PEKOMEHOALMN4 KOHCEPBAaTUBHO OLIEHMBATb TaKME PUCKU — MOSTHOCTbBIO
MOKPbIBaTb UX KanuTanoM 1 YyCTaHaBNMBaTb A1 HUX JIMMUT.

B 2025 rogy BaHk Poccum coBMECTHO C KpynHENWMMM 6aHKaMm 1 OPYrMMU y4acTHUKaMM

pblHKa 3aBepLUW NpoBedeHVE KIMMaTUYeCKOro cTpecc-Tecta — NepBoOro CTPecc-TeCTUPOBaHUS
MeTonoM bottom-up’s. Ero pesynstaTbl NOATBEPAMIVN OLEHKM, MONyYEHHbIE B XOA4e CTpecc-TecTa
top-down’® B 2024 roay: 6aHkaM crepyeT HarnaguTb yrnpaBieHUe KIMMaTUYeCKMMM PUCKaMm

B COOTBETCTBUM C PEKOMEHOALMAMWN PErynsiTopa, B TOM YMCiie MOMOraTb K/JIMEHTaM U3 KOPUYHEBbIX
CEKTOPOB 3KOHOMUKMW MepecTpamBaTb CBOU BU3HEC-MOOENM B YCIIOBUSIX SHepronepexona

n omBepcudULMPOBaTb COBCTBEHHbIN KPEAUTHbIN NopTdenb.

Ony6nukoBaHHbIM B 2025 rogy MOHUTOPUHI KIIMMaTUYECKMX M SKONOMMYECKMX CTpaTermin
KPYMHENLLIMX POCCUNCKMX HEDMHAHCOBbBIX KOMMNaHu 3a 2024 rog nokasars, YTo KOMMNaHuM CTanm
NyJlle packpbiBaTb KNMMaTUYECKYO MHPOPMaLUIO MU CTaBUTb 6onee aMbULMO3HbIE 334a4mM, HO Mpur
3TOM 3KOJTIOrMYECKME LIESTN YacTO HOCAT GOpMasibHbIM XapaKTep.
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Pewerwre CoseTta aupexktopos baHka Poccumn ot 14.02.2025.
YkazaHue baHka Poccrmn o1 24.03.2025 N2 7076-Y.
PeleHre CoseTa ampekTopos baHka Poccrmn ot 24.04.2025.

er,EI,I/ITbI, rnpenocraB/ieHHble (DI/I3I/M€CKI/IM JMUaM B LENAX, HE CBA3aHHbIX C OCYLeCTBeEHEM M I'Ipe,DJ'IpI/IHI/IMaTeJ'IbCKOI;\
OEeATENbHOCTI, OBA3aTENBCTBA 3aEMLUMKOB MO KOTOpPbIM obecrneyeHbl MOTEKOM.

ﬂOTpe6I/ITe}'IbCKV\e KpeonTbl (3aI;IMbI), rnpenocTaBeHHble (bl/\3l/|b|eCKl/IM JnLaM Ha npmo6peTeH|/|e ABTOMOTOTPAHCMOPTHOro
cpencTBa, 0053aTeNbCTBA 3aEMLLVKOB MO KOTOpPbIM obecrneyeHbl 3a/10roM ABTOMOTOTPAHCMOPTHOro CpencTaa.

PelweHre CoseTa ampekTopoB baHka Poccrmn ot 31.07.2025.
NHCTpyKums Barka Poccrm ot 26.05.2025 Ne 220-11.

MHdopMaLmoHHoe ncbMo banka Poccun ot 28.05.2025 N2 MH-03-23/87 «O6 onepauysx KpeauUTHbIX OpraHm13aLmm
C LMPOPOBbIMK BaIKOTaMU U GUHAHCOBBIMU MHCTPYMEHTaMM, 3aBICALLMMIM OT LieH (KypPCOB) LIIGPOBbIX BastoT».

Bbigsnervie CyLleCTBEHHDbIX PVCKOB Ha ypPOBHE aKTNBOB 1M KOHTPAreHToB U1 nocnenyrouee CyMmrpoBaHe 3TX PNCKOB
ONA X OUeHKN Ha !'IOpTCbeﬂbHOM YpOBHe.

Ob0o3HaueHre MOOBEPXXEeHHOCT PUCKaM Ha arpernpoBaHHOM ypoOBHE C MCro/ib30BaHMEM KIKo4eBbIX CbaKTOpOB, TakKnx
KaK CyLeCTBEHHOCTb pPK1CKa Mo reorpad)mquKOMy MOTOXEHMKO, OTPacs/it IKOHOMUKK, BUOY Cbl/IHaHCOBOI'O npoaykKTa.


http://www.cbr.ru/Content/Document/File/158608/info_07022024.pdf
http://www.cbr.ru/Content/Document/File/172320/analytic_note_20250204_dfs.pdf
http://www.cbr.ru/Content/Document/File/172320/analytic_note_20250204_dfs.pdf

OCHOBHble HarnpaBneHIst Pa3BUTKSA
$UHaHCOBOro pbiHka Poccuiickon deaepaliim
'IZO Ha 2026 rog v nepuon 2027 1 2028 ronos [MprnoxeHns

MpunoxeHune 3. [JOKyMeHTbl NO BONpocaM pa3BUTUS PUHAHCOBOIoO
pbIHKa

—

Crpatervs passmTusa Gr1HaHCOBOro pbiHka Poccuinckon Pepepaumm go 2030 roga’” (2023)

2. Crpatervsi noBbieHrs GUHAHCOBOM MPaMOTHOCTU M GOPMUPOBaHUS GUHAHCOBOM KYNbTYpb!
[0 2030 roga (2023)

3. OcHOBHble HamnpaBneHUs Pa3BUTUS MHPOPMALIMOHHOM 6e30MacHOCTU KpeanTHO-GUHAHCOBOMN
cdepbl Ha nepuog 2023-2025 rogos (2023)

4. OCHOBHble HamnpaBneHs Pa3BUTUSA GUHAHCOBBIX TEXHOMOrM Ha nepuog 2025-2027 rogos
M JOpOXHas KapTa K H1UM (2024)

5. OcHOBHble HanpaBleHUs MNOBbILLEHNSA JOCTYNMHOCTM GUHAHCOBBIX YCIyr B Poccurickor Pepgepaumm
Ha nepuopg 2025-2027 rogoB v JOpOXHasa KapTa K HUM (2024)

6. OCHOBHbIE HanpaBlEHUsS Pa3BUTUS HaLMOHAIbHOM MIAaTEXHOW CUCTEMbI Ha MepUOL,
2025-2027 rogoB v opoxHas KapTa K H1M (2024)

7. [epcnekTBHbIE HaNpPaBAeHUs Pa3BUTUS GAHKOBCKOIO perympoBaHMs M HAA30pa: TEKYLLIMA CTaTyC

M HOBblE 3aga4m (2025)

8. [lepcneKkTyBHbIE HAaMPaBIEHUS] Pa3BUTUS PbiHKA MUKPODUHAHCOBbBIX OpraH13aumm
Ha 2025-2027 rogpl (2024)

9. [lporpamMMa pasBuUTUS CTAaTUCTUYECKON OeaTeNbHOCTY BaHka Poccun B o6nactum
MaKpO3KOHOMUYECKOW CTaTUCTUKM Ha 2021-2025 ropgbl (2020)

10. MNnaH MeponpuUsaTUI («OOPOXKHAs KapTax) Mo peanmsaumm CTpaTermm noBbileHns GUMHAHCOBOM
rPaMoOTHOCTM U popMUpoBaHUS GrHAHCOBOM KyrbTypbl Ao 2030 roga (2023)

11. Odokrnag ons obwecTBeHHbIX KOHCYNbTaumMni «KimMaTrnyeckme puckm B MEHSIFOLLIMXCS SKOHOMNYECKMX

YCIIOBUSIX» U OTYET 06 UTOrax NyonmnyHOro obcyxxaeHus goknaga (2022)

12. Ooknag ons oblecTBeHHbIX KOHCYNbTaUMN «YrpaBieH1e pUckamm ayTCOPCUHIra Ha $MHaAHCOBOM
PbIHKE» U OTYET 06 UTOrax NyGIMYHOrO 06CyXaeHUs gokaga (2023)

13. AHanuTnyeckmnn goknag «JdeueHTpanmsoBaHHble GuMHaHCbI» (2022)

14. Ooknag, ons oblecTBeHHbIX KOHCYNbTaUUN «PasBuTme pbiHKa LIMGPOBbIX aKTVUBOB B Poccmickom
Depepaumm» (2022)

15. Joknag ans obuwecTBeHHbIX KOHCYNbTaUMn «MpUMeHeHmne MCKYCCTBEHHORO MHTEIEKTa
Ha GMHaHCOBOM PbIHKE» U OTYET 06 UTorax NyoerIM4HOro obcyxaeHus goknaga (2023)

16. AHanUTUYeckMn goknag « TOKEHMU3MPOBaHHbIE 6e3HaNIMYHbIe AEHbrM Ha cyeTax B baHKax» (2023)

17. AHanutmnyeckmin goknag «Lindposmsaums nnartexen n BHeAPEHWE MHHOBALMM Ha MIAaTEXHOM
pblHKe» (2024)

18. AHanutnyeckmnn goknag «CTtenmbnkomHbl: OrbiT UCMONb30BaHUS U perynmpoBaHms» (2024)

19. Ooknag 06 aHTUKPU3UCHBIX MepaX baHka Poccun (2024)

20. Joknag ong obuecTBeHHbIX KOHCYNbTaLUMN «YHMBepcanusaumsa uny cneuyanmsauma? Ponm
YYaCTHMKOB Ha GOHOOBOM pblHKe» (2024)

21. Joknag o peanmsaumm CrpaTtermm noeblweHns GUHAHCOBOM MPaMOTHOCTU 1 GOPMUPOBaHUS
duHaHcoBowW KynbTypbl Ao 2030 roga (no utoram 2024 ropga) (2025)

22. OCHOBHbIE MPUHLMMbI 1 3Tanbl BHegpeHus OTKpbITbIX API Ha d1HaHCOBOM pbiHKe (2024)

23. Joknaa ons obLecTBeHHbIX KOHCYNbTaumn «MHpopMaLmMOoHHas NMpo3paYyHOCTb Ha PblHKE LieHHbIX
OyMar: aMUTEHTbI U YCITOBUS MEPBUYHOIO PasMeLLEeHMs] UX aKLMM» U OTYET 06 UTorax nybnamyHoro
obcyxaeHus goknaga (2025)

24. Joknaa ons obLecTBeHHbIX KOHCYNbTauun «HoBas KoHuenumsa metoamkm onpepeneHns C3KO»
(2025)

77 YTBepxaeHa pacrnopspkeHmeM [NpaBuTenscTBa Poccumckon @egepaumin o1 29.12.2022 Ne 4355-p (C U3MeHeH1saMu,
BHECEHHbIMK pacropskeHyieM [NpaBuTenscTBa Poccuiickon depepauyint ot 21.12.2023 Ne 3753-p).


http://publication.pravo.gov.ru/Document/View/0001202212310037
http://www.cbr.ru/content/document/file/155985/strategy_2030.pdf
http://www.cbr.ru/content/document/file/155985/strategy_2030.pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/Content/Document/File/148351/onrib_2025.pdf
http://www.cbr.ru/Content/Document/File/166399/onfintech_2025-27.pdf
http://www.cbr.ru/Content/Document/File/166400/map_onfintech_2025-27.pdf
http://www.cbr.ru/Content/Document/File/170684/onpdfu_2025-2027.pdf
http://www.cbr.ru/Content/Document/File/170684/onpdfu_2025-2027.pdf
http://www.cbr.ru/content/document/file/170687/rm_onpdfu_2025-2027.pdf
http://www.cbr.ru/content/document/file/170680/onrnps_2025-27.pdf
http://www.cbr.ru/content/document/file/170680/onrnps_2025-27.pdf
http://www.cbr.ru/content/document/file/170681/rm_onrnps_2025-27.pdf
http://www.cbr.ru/content/document/file/180584/dbra_20250825.pdf
http://www.cbr.ru/content/document/file/180584/dbra_20250825.pdf
http://www.cbr.ru/Content/Document/File/165304/Consultation_Paper_19082024.pdf
http://www.cbr.ru/Content/Document/File/165304/Consultation_Paper_19082024.pdf
http://www.cbr.ru/Content/Document/File/117582/program_2021-2025.pdf
http://www.cbr.ru/Content/Document/File/117582/program_2021-2025.pdf
http://www.cbr.ru/Content/Document/File/161910/road map_strategies_22122023.pdf
http://www.cbr.ru/Content/Document/File/161910/road map_strategies_22122023.pdf
http://www.cbr.ru/Content/Document/File/143643/Consultation_Paper_21122022.pdf
http://www.cbr.ru/Content/Document/File/143643/Consultation_Paper_21122022.pdf
http://www.cbr.ru/Content/Document/File/145368/report_10032023.pdf
http://www.cbr.ru/Content/Document/File/142481/Consultation_Paper_06122022.pdf
http://www.cbr.ru/Content/Document/File/142481/Consultation_Paper_06122022.pdf
http://www.cbr.ru/Content/Document/File/146717/report_12052023.pdf
http://www.cbr.ru/Content/Document/File/141992/report_07112022.pdf
http://www.cbr.ru/Content/Document/File/141991/Consultation_Paper_07112022.pdf
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25. [Joknag ans obLecTBeHHbIX KOHCYNbTaUmMM «[Jeno3mTapHblIv yYeT: HOBbIM B3M/s4 Ha NpUBbIYHbIE
Belm» (2025)

26. Joknag ang obLecTBeHHbIX KOHCYNbTaLUMn «epcrnekTUBHbIE HanpaBieHus pa3BuTUS
perynmpoBaHunsa po3HUYHbIX MND» (2025)

27. Joknag ons obwecTBeHHbIX KOHCYNbTauMn «O6 onTMMmM3aumm ¢opM packpbiTVS Neproamyeckomn

nHdopMaLmmy» (2025)
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MOCCAPUMN

EONHAA BUOMETPUYECKAA CUCTEMA

EnonHas nHdopMaLmMoHHasa cmMcTeMa nepcoHarbHbIX OaHHbIX, ob6ecnedrBatoLlas 0bpaboTKy (BktoYas
cbop U XpaHeHe BUOMETPUUECKMX NEPCOHANbHBIX OaHHbIX), MPOBEpPKY 1 nepeaady MHbopMaLmm

O CTemneHM X COOTBETCTBMUS NMPenoCTaB/IEHHbIM BUOMETPUYECKMM NEPCOHAsbHBIM AaHHbBIM GU3NYECKOro
nMUa B Lensax MAeHTUPUKaumm n ayTeHTubmkaumm pusmyeckoro nmua.

KIMMMATUNYECKUE PUCKU

Pucku, cBaA3aHHbIe C BNMSIHUEM KITMMAaTUYECKMX U3MEHEHW, a Takke Mep, HarnpaBJ1€HHbIX

Ha npepnoTBpalleHmne HeratmBHoOro BO3OEMNCTBUS YesIoBEKA Ha KNnMaT (ﬂpMHMMaeMbIX npaBuUTeNbCTBaMn
M opraHamu perynmpoBaHua CTpaH, noarnmcaBlnx MNapwmxckoe cornaweHue no KJ'IMMaTy), KOTOpbIe MOryT
OKa3aTb HEraTMBHOE B/IMSIHWE Ha OeATeNlbHOCTb 0bLecTBa. BkntoyatoT d)l/l3l/|'~IeCKMe M nepexogHboie
KnnMaTn4yeckmne pmnuckum.

KOPIMOPATUBHOE YTMNPABJIEHUE

MoHATWMe, OXBaTblBalOLLIEE CUCTEMY B3aMMOOTHOLLEHWIM MEXAY UCMOSMHUTENbHbIMYA OpraHaMm
aKLIMOHEPHOro obLLecTBa, ero COBETOM AMPEKTOPOB, akLMOHEpPaMU U APYrMMU 3aMHTEPECOBaHHbIMM
cTopoHamu. KopriopaTuBHOE yrpaBsneHue SBsSeTcs MHCTPYMEHTOM A/iA ornpeneneHns Lenem
oblecTBa 1 CpeacTB AOCTUXEHMSA STUX Lienel, a Takke obecrnedeHns 3PpheKTUBHOroO KOHTPOIS

3a 0eaTenbHOCTbIO OB6LECTBa CO CTOPOHbI aKLIMOHEPOB M1 OPYrvX 3anHTepPeCOBaHHbIX CTOPOH.

KPAYODAHONHI

Bup ansTepHaTUBHOIO MHBECTUPOBAHMS, MPY KOTOPOM MHBECTOPbI NPEeLOCTaBNSIOT He6o bLLME
CYMMbI PUHAHCUPOBaHKS MPOEKTaM, HAXOAAWMMCS Ha HaYyarbHbIX 3Tarnax AesaTeNbHOCTU, MoCpeacTBOM
WMHBECTULIMOHHbIX MIaThOopM.

MAKPOMPYOEHUWAJTbHAA MONTUTUKA

SKOHOMUYECKas MoNNTUKa LieHTpanbHoro 6aHka (B psaae CTpaH — MakponpyAeHUManbHOro perynsatopa),
HarnpaBfieHHasa Ha obecrievyeHne GUHAHCOBOM CTabUNMbHOCTU.

MUCCEJTUHI (MISSELLING)

MoaMeHa npoaykTa. MpenoxeHne 1 Npodaxa oaHoOro GrHaHCOBOMO MPOAYKTa/YCNyri No4 BUOOM
OpYyroro $p1HaHCOBOro MPOoAYKTa/yCyru.

OTKPbITASI MTAT®OOPMA (MAPKETIJIEAC)

Toproeas OHMakrH-MIoWanKa, AOMYyCK YYaCTHUKOB Ha KOTOPYHO OCYLLECTBIISIETCS B COOTBETCTBUM
C Ny6/IMYHBIMU KPUTEPUSIMM, YCTAHABIMBAEMbBIMU MNIaTGOPMOMN.
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OTKPbITbIE OAHHbIE (OPEN DATA)

Mopenb B3aMMOZEeNCTBIS, B paMKax KOTOPOW MOCTaBLUMKW YCIYr C COrNacust KNmeHTa

C Ucnosb3oBaHMeM OTKpbITbIX API MonyyatoT gaHHbIE O KIIMEHTE OT PUHAHCOBBIX M MHBIX

OpraHuWsaLmi — Hanpumep, U3 chepbl TENEKOMMYHUKAaLMKN, SNEKTPOHHOM KOMMEPLIMU U APYTUX, @ Takxke
N3 rocyaapCTBEHHbIX MHGOPMALIMOHHBIX CUCTEM, B KOTOPbIX XPaHSITCA U 06pabaTbiBaloTCs KIMEHTCKMNE
OaHHble.

OTKPbITbIE ®UHAHCbI (OPEN FINANCE)

Mopenb B3aMMOAENCTBUS, B paMKax KOTOPOW MOCTAaBLLMKU YCIYr C COFNacus KiiMeHTa

C ucrnonb3oBaHmeM OTKpbITbIX API monyyatoT Kak 6aHKOBCKME U MIaTeXHble AaHHbIe O KIIMEHTE,

TaK M JaHHble 06 MHbIX GUHAHCOBbBIX YC/Tyrax: CTPaxoBbIX, MHBECTULMOHHbBIX U OPYrvX, TEM CaMbiM
MOBbILIAS KA4YECTBO K/IMEHTCKOro O6CYXXMBAHUS U YBENTMYMBAS aCCOPTUMEHT MPOAYKTOB U CEPBUCOB
018 rpaXgaH 1 busHeca.

OTKPbITbIE API

O6LWenoCcTyrnHble MHTEPdENChI MPUKIAOHOMO NMPOorpamMM1poBaHns (API), KoTopble NpPeaoCTaBaloT
paspaboTyrkaM NpPorpaMMHbIA AOCTYM K AaHHbIM OpraHM3aumi o6 UX NpoAyKTaX U KIIMeHTax.

MAPUXCKOE COITALWIEHUE MO KITMMATY

MexayHapoaHoe corralleHue, npuHsToe 12.12.2015, OCHOBHOW LIeNblo KOTOPOro SABMASETCS YaepXXaHue
npupocTa rnobanbHOW cpefHer TeMnepaTypbl, YTO NpeanosiaraeT 3KOHOMUYECKYIO M COLManbHYo
TpaHChOPMaLMIO CTPaH - YYaCTHUKOB COrMaLleHUs.

MACCMBHAA MHBECTULMUOHHASA CTPATEIUA

CTpaTterms MHBECTUPOBAHUS, MPU KOTOPOW MOPTdEsb LIEHHbIX ByMar U MHbIX O6bEKTOB MHBECTUPOBAHMUS
dopMUpyeTCcs Ha OCHOBaHUM MHAEKCA.

MEPEXOOHbLIE KITMMATUYECKUE PUCKU

Puickun, cBsisaHHble € nepexonoM K HM3K0yrﬂepO,D,HOVI 9KOHOMMKE, B TOM YnCrie C MepaMu,
NMpMHNMaeMbIMU NPaBUTENIbCTBaMN U OpraHaMu perynmpoBaHU4a CTpaH, NnognmncaBlLnX MNapwxckoe
cornaweHme no KnnMmarty, Harnpas/ieHHbIMU Ha npenoTepalleHne KInMaTnyeCKmnx M3MEHEHUI.
[NepexogHble KNMMaTUYeCcKmne pUCKM pasaenstoTcsa Ha NoMTUYECKMe, NPaBoBble, TEXHOOrMYeckune,
PbIHOYHbIE N pernyTaunOHHbIe.

MNATOOPMA (LMDOPOBAA NMJTATOOPMA)

NHdopMaLMOHHas cucTeMa, paboTatolas Yepes CeTb VIHTepHET, koTopast obecrneymsaeT
B3aMMOLENCTBME YUYACTHMKOB M1aThOpMbl, MO3BOSISA MM CO30aBaTb MPOAYKTbl M OBMEHMBATLCS UMM,
a TaKkxe ycrnyramm 1 MHGopMaLmen.

MOBEOEHYECKUNA HAQ3OP

HesTtenbHocTb BaHka Poccum, HanpaBneHHas Ha NpeaynpexneHu1e, BbiBNeHNE 1 NpeceYveHne
HapyLEeHWI NpaB noTpeduTenem PUHAHCOBBIX YCYT.
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MepyMeTp NoBeLeHYeCcKoro Haa3opa - chepa KOHTPONA COBMOAEHNS HOPM, KOTOPbIE PerynvupyoT
B3aMMOOTHOLLEHWUS GVMHAHCOBOM OpraHn3aLMy CO CBOMMM KITMEHTaMM UMW YCTaHaBMBalOT TpeboBaHWs
K napameTpaM GrHaHCOBbIX MPoaAyKToB. OH GOPMMPYETCH C YYETOM KITHOUYEBBIX BOMNPOCOB, MOAHMMaEMbIX
noTpebutensaMm GUHaAHCOBBIX YCITYr B MOCTYyMNatowmx B BaHk Poccun obpalleHusix, U MOCTOSHHO
pacLuMpsieTcs Mo Mepe MOosiIBIEHNs) HOBbIX NPo6sieM Ha GUHAHCOBOM PbIHKE, KOTOPbIE BIEKYT
BO3HMKHOBEHWE PUCKOB HapyLLEeHWs npaB NoTpebutene GUHAHCOBbLIX YCYr, B TOM YMCIEe C YYeTOM
nepenoBoro 3apy6exHoro onbiTa B faHHOM cdepe.

Llenn noBegeHu4eckoro Hagsopa baHka Poccum:

e oObecneyeHne cobnogeHUs NpaB M 3aKOHHbIX MHTEPECOB NoTpebuTenen GrHaHCOBbIX YCNYT;

e MOBbIEHWE OOCTYMHOCTM U KayecTBa GUHAHCOBbIX YCIYT;

e MOBbILEHME OOBEPUS NOTpedUTenem GUHaAHCOBBIX YCYT K Y4aCTHMKaM GUMHAHCOBOIO pbiHKa,
$rHaAHCOBbIM NPOAYKTaM U yCryraM, MpeoCcTaBseMbIM UMK,

e  MWHMMM3AUUS PUCKOB HapyLLeHUs npaB noTpebuTtenen GUHaHCOBbLIX YCyr, 3ddekTUBHOE
yrpaBreHne pyUckamm, B TOM YMUCTIE C MOMOLLbIO YCUIEHWNS NMPEBEHTUMBHOIMO KOMIMOHEHTa Haa30pa.

MOKAS3ATEJ1b AO/TTOBOW HAIPY3KU

OTHOLLEHWE CYyMMbI CpeHEMECSAYHbIX M1aTeEXeN Mo BCEM KpeauTaM 1 3arMaM 3aeMLumKka (B TOM

yuMcne No KpeouTy (3anMy), 3asiBfieHME O NMPEAOCTaBIEHNM KOTOPOIro PpacCMaTpPMBAETCH KPEAUTOPOM)

K BESIYMHE ero cpegHeMecsyHOro Joxoaa, paccunTbiBaeMoe B COOTBETCTBMM C HOPMaTMBHbBIMKY aKTaMu
BaHka Poccun.

CUCTEMA BbICTPbIX MNATEXEW

Cepsuc baHka Poccum, nossonsiowmii B pexmnme 24/7/365 coBepluaTb MMHOBEHHbIE NepeBoapbl
C MCMO/b30BaHWEM MPOCTbIX U YAOBOHbIX MOEHTUPMKATOPOB MNosyyvaTens (HanpuMep, Homepa TenedoHa
npuv nepesoae GU3NYECKOMY NNLLY).

COUMATIbHAA MHXEHEPUA

BeeneHue B 3a6ny>K.ueHV|e nyTem obMaHa unm 3J'IOYI'IOTpe6J'IeHVIF| ooBepumeM a4 nonyyvyeHumd
HECaHKUMOHMPOBaHHOIO OOCTYrMa K VIHCI)OpMaLI,VIVI, ANIEKTPOHHDBIM CpenCcTBaM rsiatexa mnin l'IO6y)K,EI,eHl/I$|
BnagesnbueB CaMOCTOATENIbHO COBEPLWNTD nepeBon AeHEXHbIX CpenCcTB C LUesiblo X XUNLWEHNA.

CTPECC-TECTUPOBAHUE

MccnepoBaHMe M3MeHEHUIM CBOMCTB CUCTEMbI UM 06bekTa B HeCTaHOapPTHbIX (CTpeCCOBbIX)
YCnoBumax. B npunoxeHunmn K d)MHaHCOBOlZ opraHunsaunm Unm MHCTUTYTY CTpeCC-TeCT — 3TO UCMblTaHKWEe
Ha NPOYHOCTb ee CbMHaHCOBOFO NoN1IoXeHUA B YCNTIOBUAX «Cepbe3HOro, HO BMeCTe C TeM BepPOATHOIo
LLIOKa».

«YMHbIA KOHTPAKT» (CMAPT-KOHTPAKT)

LindpoBor KOHTPaKT, NpenyCcMaTpMBatoLLMIA aBTOMaTU3aLMIO UCMOMHEHUST COENOK U MiaTexXen,
KOHTPOSIA 1 YYeTa IOpUONUYECKM 3HAUMMbIX OENCTBUM U COBbITUN.



OCHOBHble HaNpPaBNeHUS Pas3BUTUSA
dUHaHCOBOro pblHKa Poccumckon degepaLiim
moccapui Ha 2026 ron v nepuog 2027 1 2028 ronos 125

YCUNEHHAA HEKBAJTIMOULIMPOBAHHASA SJTTIEKTPOHHAA NOANMUCHb

Moanuch, cepTUdUKAT K/ltoua NPOBEPKM KOTOPOW CO34aH U MPUMEHSETCA B MHGPACTPYKTYpe,
obecreumBatoLLen MHPOPMaLIMOHHO-TEXHONOrMYECKOe B3aMMooencTBmMe MHGOPMALMOHHDBIX CUCTEM,
MCMonb3yeMbIX 0719 NPefoCTaBeHMs FOCYAapPCTBEHHbIX M MyHULIMMASbHBIX YCIYT B 3/1IEKTPOHHOWM
dopme, B ycTaHOBNEHHOM [NpaBuTenbCTBOM Poccuinckon denepaLmm nopsigke.

YCTOMYMNBOE PA3BUTUE

PazBuTMe, OTBEYatoLLee MOTPEOHOCTAM HaCTOSLWEro BpeMeHn 6e3 yuepba s CnoCobHOCTM ByayLumx
MOKONEHUM YOOBETBOPSATb COBCTBEHHbIE MOTPEOHOCTU. KOHLEeNTyalbHas TpexMepHas Moaesnb
pasBUTUS, KOTOpasi 0becrneyYrBaeT OOHOBPEMEHHOE Pa3BUTME MUPOBOM CUCTEMbI MO TPEM K/HOUEBbLIM
HanpaBIEeHUSIM: SKOHOMMUYECKOMY, COLIMaNbHOMY 1 SKONTOMMYECKOMY.

YTBEPXOEHHbIA KAMUTAS

YacTb YCTaBHOMo KanmTasna MHCTUTYTa pasBUTUS, KoTopast GOpPMUPYETCS 3a CUET cybcuanii

13 denepanbHOro GromKkeTa 1 NOCNEAYIOLEro BHECEHNS AOMNOHUTENbHBIX MMYLLECTBEHHbIX B3HOCOB
Poccuinckon degepaumm Npm GOCTUXEHUN MHCTUTYTOM PasBUTUA TPUITEPHbIX 3HaUYEHMIN 06a3aTesbHbIX
HOpPMaTMBOB (NokasaTtesnei) GUHAHCOBOM YCTONYMBOCTM.

YTUNTUTAPHBIE LU®POBbLIE NMPABA

MprobpeTaeMble, OTUYXOAEMbIE M OCYLLECTB/ISIEMbIE HA MHBECTULIMOHHOM NnaTtdopMe LmdpoBble
npaBa, BK/toYatloLLmMe NpaBo TpeboBaTb nepenayn BeLLer, NCKIIIOUMUTENbHbBIX NPaB Ha pe3yrbTaTbl
WMHTENNEKTYaNlbHOW OeSTENIbHOCTU, MPaB UCTMONb30BaHNS Pe3Y/IbTaTOB MHTEIEKTYaNlbHOM
[EeATeNbHOCTU, BbIMOMHEHUS] PabOT U (M5I1) OKa3aHUS YCIyT.

PNOYUMAPHAA OTBETCTBEHHOCTb

OTBETCTBEHHOCTb 3a HEUCTIONTHEHWE UMW HEHAA/1eXallee NCMONHEHWe 06A3aHHOCTU GUHAHCOBOMN
opraHMsaumm OencTBoBaTb B MHTEPECax KNMeHTa pasyMHO U J06POCOBECTHO, MPUHMMas Heo6xoaMMble
M LOCTaTOYHble Mepbl AN UCMONTHEHUS OBA3aHHOCTEN Nepes KIMEHTOM HauMy4yWwmM AOCTYMHbIM
obpasom.

PUSNYHECKUE KITUMATUHECKUNE PUCKU

Puvicku, cBA3aHHbIE C MPUPOOHBIMUA SIBNEHUSIMU, BO3HMKAOLWMMIK BCIEACTBYE UBMEHEHMUS K/IMMaTa.
Ddusnyeckmne KIMMaTUUYeckme pUckmn ensaTCs Ha SKCTPeHHble (CBSA3aHbl C BHE3AMHbIMU COBbITUSMM)
N cucTeMaTmdeckme (GopMUPYIOTCA BCNIEACTBME OOITOCPOYHbIX M3MEHEHUIA KITMMaTUYECKUX
XapaKTEPUCTUK 1 YCTIOBUI).

PUHAHCOBAA NMJTATOOPMA

MHpopMaLIMOHHasa c1cTeMa, KoTopasi obecrneymBaeT B3aMMOAENCTBME PUHAHCOBBIX OpraHMN3aLIMIA

WV SMUTEHTOB C NOTpebuTensmMm GUHaAHCOBbLIX YCNYr MOCPeaCcTBOM ceTU MHTEpHET B LiensX
obecrneyeHnst BO3MOXHOCTM COBEPLUEHUS PUHAHCOBBIX CAENOK M OOCTYMN K KOTOPOWM NpenoCcTaBnsieTcs
onepaTtopoM GUHAHCOBOM NNaThOpPMbI.
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®UHAHCOBbIV PbIHOK

CncreMa aKOHOMUYECKUX U NpaBoOBbIX OTHOLLUEHWUI, CBA3aHHbIX C MCMOJSIb30BaHNEM AeHer
B KayecCTBe CpenCcTBa HaKOrieHMA N nnaTexa, o6paLu,eHv1eM q)MHaHCOBbIX MHCTPYMEHTOB, a TakxXe
KynbTypHO-OenoBad cpena, B KOTOpOVI ,D,eIZCTByIOT Y4YaCTHUKN d)VIHaHCOBOFO PbIHKa.

LIE/IN YCTOMYMBOIO PA3BUTUSA

MepeueHb Lenen, yCTaHOBNEHHbIX B AOKYMeHTe «[loBecTka OHSA B 06/1aCTU YCTOMUMBOIO Pa3BUTUS
0o 2030 roga», NpUHATOM pesontoumein leHepanbHom Accambren OpraHusaumm O6beamHeHHbIX Haumm
25 ceHTs6psa 2015 roga.

LMDPOBOM MPODUIb

FocypapcTBeHHas MHPPacTPyKTypa, co3faHHasi Ha 6ase EQMHONM cUCTEMbI MaeHTUbUKaLMn

M ayTeHTUPMKALMM U NpeaHa3HayYeHHas oS rnonyyYeHus GUanyeckmnM NnMLoM cBeaeHuin o cebe

M3 roCcyOapCTBEHHbIX MHGOPMALIMOHHBIX CUCTEM U NMPeaoCTaBIeHNs Takol MHbOPMaLIMKM C ero cornacus
OpraHmM3aumam.

LMDPPOBOM PYBESb

Lndposas popMa pOCCUMCKOM HaLMOHaIbHOM BaskoTbl, KOTOPYHO BaHk Poccum nnaHnpyeT BbinyckaTb
B LOMOJIHEHME K CYLLECTBYIOWMM GOpMaM OeHer.

LUNDOPOBBIE PUHAHCOBbBIE AKTUBDI

LindpoBsble npaBsa, BKOYaoLWMe OeHEXHble Tpe6oBaHMs, BO3MOXHOCTb OCYLLECTBEHMS NpaB

MO 3MUCCUOHHBIM LIEHHbIM 6yMaraM, MpaBa yyacTus B KanmTtane Herny6/IMYHOroO akLMOHEPHOro
oblecTBa, NpaBa TpeboBaHWS NMepeaaqvn AMUCCUOHHDIX LIEHHbIX ByMar, KOTopble MpeayCcMOTPEHbI
PELIEHNEM O BbINMycKe LIMPPOBbLIX GUHAHCOBBIX aKTUBOB, BbIMYCK, YYeT 1 O6palleHne KOTOPbIX
BO3MOXHbI TOJIbKO MyTEM BHECEHMUS (M3MEHEHWSI) 3anmncei B MHPOPMALIMOHHYIO CUCTEMY Ha OCHOBE
pacrnpeneneHHoOro peecTpa, a Takxke B MHble MHPOPMaLMOHHbIE CUCTEMBI.

SKOCUCTEMA (LLMUDPOBAA SKOCUCTEMA)

COBOKyrIHOCTb cepBMCOB, B TOM YKncre I'IJ'IaTd)OpMeHHbIX peLueHwZ, ogHom rpynnbl KOMMaH1M

MM KOMMNaH1Mn M napTHepoOB, NMO3BOJIAOWMX MOSIb30BaTE 1AM MNOJ1y4YaTb UJVIpOKVIVI Kpyr NnpoaykKToB

M ycnyr B paMkax eanHoro 6eCLIOBHOIo NHTErpmpoBaHHOIo rnpoLlecca. DKOCKCTEMA MOXET BKNOYATb

B cebs 3aKpbITble N OTKPbITbIE I'I}'IaTd)OprI. MNpeonaraemas 3KOCUCTEMOM NNHEMKA cepBnCOB
YAOBNETBOPAET BOMbLUMHCTBO eXeOHEBHbIX I'IOTpe6HOCTelZ KNMeHTa U BbICTPOEHa BOKPYr ogHom

WM HECKOSbKMX ero 6a3oBbIxX I'IOTpe6HOCTeIz (3KOCMCTeMbI Ha Ha4asibHOM 3Tarie CcBoero CbOpMVIpOBaHMﬂ
nnn HmeBble 3KOCI/ICTeMbI).

3SKCMNEPUMEHTAJIbHbIE MPABOBbBIE PEXXMMbI
MprMeHeHre B OTHOLEHMN YYaCTHUKOB SKCMNepMMEHTaIbHOro NMpaBoBOro pexyrma B TeYeHmne

orpeneneHHoOro nepvoaa BpeMeHu CneLmanbHOro PerynmpoBaHMs No HanpaBieHUsM pas3paboTKy,
anpobauun 1 BHeOpPeHUs LMPPOBbIX MHHOBALM.
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CMUCOK COKPALLEHUN

AUC - aBTOMaTU3MPOBaHHast MHPOPMAaLIMOHHAs cucTeMa

BBJ1 - 6aHku ¢ 6a30BOM NNLIEH3MEN

BKWU - 6t1o0po KpeauTHbIX MCTOpUM

BYJ - 6aHKM C YHMBEPCANbHOM NIMLEH3MEN

BJ1A - BblCOKONIMKBMOHbIE aKTUBbI

BMOAK - BHyTpeHHWe npouenypbl OLEHKM JOCTaTOYHOCTU KanuTana
ACXK - poneBoe cTpaxoBaHWE XU3HU

AY - posepuTenbHoOe ynpasreHue

EA3C - EBpasnmnCcKmMii 3KOHOMUYECKMIA COIO3

EBC - EgyHas bumoMeTpuyeckast cucteMa

ECUA - EgmHasa cncteMa ngeHTMdMKaumm 1 ayteHTudurKkaumm
3CK - nnatdopMa BaHka Poccum «3Ham CBOEro KnneHTa»

UM - nCKyCCTBEHHbIN HTENNeKT

UAUC - nHomBmMAayanbHbIA MHBECTULIMOHHDBIA CYET

MUHH - nHomBmayanbHbI HOMEpP HanororsaTenblykKa

UC - MHBECTULIMOHHbBIN COBETHUK

UT - HPOpMaLIMOHHbIE TEXHOMOrKn

KIMK - KpeouUTHbIN MOTPebUTeNbCKMM KoonepaTuB

KPA - kpegouTHOE perTUMHIOBOE areHTCTBO

MCH - manoe v cpegHee NpeanpUHUMaTENbCTBO

M®O - MrkpodMHaHCOBast opraHM3aLms

HAO®PN - Hanor Ha foxoabl GU3NUECKUX ML

HHKJ1 - HauMoHanbHbIM HOPMaTUB KPaTKOCPOYHOW JIMKBUOHOCTU
HMO - HerocypoapcTBEHHOE MEHCUMOHHOE ObecrneyeHne
HANY - He6aHKOBCKME MOCTaBLWMKU NNATEXHbIX YCIYr

HM® - HerocyaapCTBEHHbIN MEHCUMOHHDBIN GOHL,

HCIMK - HaumoHanbHas cucTtema niaTeXHbIX KapT

HCT - Hag30pHOe CcTpecc-TecTMpoBaHMe
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H®O - HekpeouTHas drHaHCOBas opraHM3aums

OBI1 - oTKpbITas BaNtoTHas NO3MLMS

OMUC - onepaTtop MHPOPMAaLIMOHHOW CUCTEMBI

OHEIAKM - OcHOBHble HanpaBfeHNS e0UHOMN rOCYOapCTBEHHOM OEHEXHO-KPEANTHOM NONMUTUKN
OHP®P - OcHOBHble HanpaBeHUs PasBUTUS GUHAHCOBOIO pbiHKa Poccuickomn depepavumm
OrNC - obs3aTeNibHOe NeHCUOHHOE CTPaxoBaHMe

OYMO - onepaTtop ycnyr MHPopMaLMOHHOIrO obMeHa

O30 - oueHKa 3KOHOMUYECKOrO MOSTOXEHUS

MAO - ny6nmMyHoe akLMOHEPHOE ObLWECTBO

MB®Y - nnaH BOCCTaHOBNEHWNS GUHAHCOBOM YCTOMYMBOCTM

MNAOH - nokasaTesb JO/TOBOM HAarpy3kM 3aeMLuUmKa

NAC - nporpamMma AOrOCPOYHbIX COEpeXeHMIA

MUAD - naeBOM MHBECTULMOHHDbIN GOHL,

MKC - MNnatdpopMa KOMMEPUYECKUX COrnacum

NoA/®dT - npoTBOAENCTBUE NeranmsaLm (OTMbIBAHUIO) AOXOLOB, MOYYEHHbIX MPECTYMHbIM MyTEM,
M PUHAHCMPOBAHMIO TEpPPOPU3MA

MNCK - nonHas CTOMMOCTb KpeauTta

MYPUB - npodeccroHarnbHbIM yY4aCTHUK pbiHKa LEeHHbIX ByMar

MN®U - npomnsBoaHble GUHAHCOBbIE MHCTPYMEHTDI

PHIMK - Poccuiickasi HaLMoHalbHas MepecTpaxoBOYHasi KOMMaHKs

PUYJ1 - puck-4yBCTBUTENBHbBIV TIUMUT

CBIN - CncteMa 6bICTpbIX niaTexen

C3KO - c1CTEMHO 3HauMMasi KpeguTHas opraHmMsaums

CKIK - cenbCKOXO39MCTBEHHbBIN KPEAUTHbIM NMOTPEOUTENBCKUIN KOOMEPaTMB
CMN®dC - Cuctema nepefaynrt GUHAHCOBLIX COOBLLEHMIA

CPO - camoperynupyemasi opraH13saums

CODOP - CoumanbHbiv poHa, Poccuinckom Pepepaumm

TC u CA3 - TEXHONOMMYECKUIN CYBEPEHUTET U CTPYKTYPHAsA aganTaums SKOHOMMKM
YK - ynpasnstoLwasa KoMnaHus

YK3I - ycuneHHas kBanmbuumpoBaHHas 351eKTPOHHas NOANMCh

YUN - ytunmtapHble undpoBbie NpaBa
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DIruC - depepanbHas rocygapcTeseHHas MHGOPMaLMOHHAsA cMcTemMa

®DIrocC - denepanbHbIv rOCygapCTBEHHbIN O6pas3oBaTeNbHbIN CTaHAAPT

DOCB - DoHp, 0b6513aTENBbHOIO CTPaxXOBaHWSA BKNAO0B

LLPA - umdpoBblie PUHAHCOBbIE aKTMBDI

AP - akcnepuMeHTanbHbIM NMPaBOBOM PEXMNM

API - Application Programming Interface (nporpaMMHbIr MHTEPENC MPUNOXKEHKST)

C2G - Consumer-to-Government (nnatexm puUanyeckmnx nmL, B nosb3y roCyoapCTBEHHbIX OPraHoB)

ESG - Environmental, Social and Governance (3konormyeckme m coumasnbHble GakTopbl, a Takxe
$aKTOpbl KOPNOPATUBHOIO YrpaBneHUs)

IPO - Initial Public Offering (nepBryHOe My6nnyHoOe pasMelleHmne akuyii KOMMaH1mM)

ISO - International Organization for Standardization (MexayHaponHas opraHM3aums
no CTaHoapTM3aLmn)

ITU - International Telecommunication Union (MexayHapOaHbI COO3 3/1EKTPOCBA3N)

SoftPOS - TexHonorvs npremMa nnatexew ¢ NOMoLLbio cMapTdOHa/M/aHWeTa 6e3 MCNoNb30oBaHMS
POS-TepMmnHana



