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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.
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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, MPEANOYTUTENbHBI MACCKBHbIE MHBECTULIMOHHBIE CTpaTervu, nepeaada

CpencTB B LOBEPUTENBHOE YrpaBeHue NpoheccoHabHbIM YYacTHMKaM GUHAHCOBOIO pbiHKa

W UCMOJIb30BaHME YCYr MHBECTULIMOHHBIX COBETHMKOB.

Korga peyb MaeT o A/IMHHOM FOpU30OHTE MHBECTUPOBAaHMS, B TOM YMCEe A1 NEHCUOHHbIX
HaKOTIEHMI, CYLLLECTBYIOT CreLmasibHble L4ONrOCPOYHbIE MPOAYKTbl CHEepeXeHMIn, KOTopble
HOPMUPYIOT HErocyoapCTBEHHbIE NMeHCHMOHHbIe doHabl (HM®D). [1na Toro Ytobbl MOBLICUTL BHUMaHWE
rpaxnaH K TakKMM MHCTPYMEHTaM U 3aMHTEePECOBaHHOCTb UMK, FOCYAaPCTBO, Kak MpaBus1o, Co3aaeT
OOMOSHUTENbHbIE CTUMY/IbI.

Mpwn aTOM NpegnonaraeTcs, YTo KBaﬂMd)MLlMpOBaHHbIl‘;I MHBECTODP, obnagas HeobxoaMMbIMM

3HaHNAMUN N HaBblKaM MHBECTUPOBaHUA, Crocob6eH CaMOCTOSTENTbHO OLIEHUTb PUCKN Bbl6paHHOl‘;I
MHBECTULIMIOHHOM CTpaTtermnm. OH NpHUMaeT OTBETCTBEHHOCTb 3a pe3ysibTaT K OCO3HaeT NoBbIleHHbIe
PUCKWH, 0OXeH 6bITb FOTOB K 3HA4YMMbIM noTepsaMm.

Hapsigy ¢ ocylecTBieHMeM cbepexeHnin U MHBECTULIMA MpaXAaHe Takxke MOoryT obpallaTtbcs

3a KpeamMTamm 1 3aiMamMm 1sl YOOBNETBOPEHUS CBOUX TEKYLLMX MOTPEOHOCTEN B TOBapax W1 ycryrax

B CYET OyayLUMX OOXOLOB, @ TAaKXKEe paHblUe HAaUYMHATb peannsaumto TakMX KPYMHbIX JINYHBIX Y CEMEMHbIX
MMaHOB, KaK, HaNpUMep, MOKYMKa XWbs UK onnata obpasoBaHus. [Mpy 3TOM MHCTPYMEHTHI
3aMMCTBOBAHKS CMOCOOCTBYHIOT 6/1arononyymio rpaxkaaH ToMbKo B Crlydae cobnogeHns GrHaHCOBOM
OVNCLMMNIIMHBI M HeOOMYLLEHNS YPE3MEPHOIO POCTa 3340/ HKEHHOCTU OTHOCUTENBHO MOJTy4YaeMbIX
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noxopoB. BaxHo, utobbl Y4YaCTHUKU PbIHKa - d)MSMLIeCKMe nvua Benm cebs OCMOTPUTESIbHO,
paccynTbiBasin CBOU BO3MOXHOCTW, a BbiMJ1aTbl NO KpeamnTaM He CTaHOBWTNCb HEMOCWJIbHbIMU
M He npmBoon/IN K CITOXHbIM XU3HEHHbIM CUTYaUMAM.

®DuHaHCOBBbIM PbIHOK NpeaoCcTaB/sfeT y4aCTHUKaM 3KOHOMUYECKUX OTHOLIEHUIA MUHCTPYMEHTbI
ynpaeneHus puckamu. K Takmm br1HaHCOBbIM MHCTPYMEHTaM B MEPBYIO ovepenb OTHOCATCS pasfnyHbIe
BMObl CTPaXOBaHWS, @ TakKxXe Npou3BogHble GrHaAHCOBbIE MHCTPYMeHTbI (MMPU). OHM No3BONSIOT
NPeanpUSTUSM U NpeanpUHUMaTEeNsM CHU3UTb HeOMNpeaeneHHOCTb B UX AEATENIbHOCTY, a rpaXaaHaMm —
BOCMO/Ib30BaTbCs YC/IyraMy CTPaxOBaHUS PUCKOB B Pa3INYHBIX XXM3HEHHbIX CUTyauusax. nsg Toro
YTOBbI MHCTPYMEHTbI CTPaxXOBaHWS (XeAXMPOBaHUS) PUCKOB CITYXXWNWM MOCTaBAEHHbIM LIeNsaM 1 3agadvaM
Mo MUHUMN3aLMKM BO3MOXHbIX MOTEPb, HEOHBXOAMMO, UTOObI MOIb30BaTEIM MOHUMaNM CneumnduKy

VX NpUMeHeHus. KpoMe Toro, BaXHO, YTobbl GrHaHCOBble MOCPeAHMKM Npeg/iaranv CBOUM KiIMEHTaM
NPOAYKTbI C YYETOM KIIMEHTCKMX NMpeanoYTeHuin n npobunsa prcka.

BaxHble ¢pakTopbl 3 PeKTUBHOM paboTbl PUHAHCOBOIO pbiHKa — AOBEPUE U KOHKYPEHTHOe
B3aMMopaencTBUe MeXay Y4acTHUKaAMU. DTO CHIKAET PUCKM HEPLIHOYHOMO LIeHOOBpPa30BaHMS,
orpaHun4MBatoLLero appeKTMBHOCTbL PaboTbl PUHAHCOBOMO PbIHKA, COCOBCTBYET COKPALLEHMIO
N3OEPXKEK NOTPEOUTENEN M MOCTABLUMKOB, MOBbILEHMIO OCTYMHOCTU U KadecTBa GUHAHCOBbIX
NPOAYKTOB M ycnyr. [loBepue K MHCTPYMEeHTaM, MHPPaCcTPYyKType GPUHAHCOBOIO PbiHKa BO MHOIOM
orpenenseT crpoc Ha Te UM UHble PUHAHCOBbIE MHCTPYMEHTDI. [ ero GpopMUpoBaHMS
Ha GUHAHCOBOM pPbIHKE K/THOYEBOE 3HAYEHWE MMEIOT Crieaytolime GakTopbl:
1) ueHoBas, pUHaHCOBasi U MAKPOIKOHOMUYECKasi CTabUNIbHOCTb, BK/THOUas YCTONUYMBOCTb PUHAHCOBbBIX
opraHusaumm, 6ecnepebonHoe GyHKLMOHMPOBaHWE GUHAHCOBOM MHOPACTPYKTYpPbI;
2) a¢pdpekTUBHaNA 3almTa 3aKOHHBIX NpaB NoTpeéuTesnen yciyr U MUHBECTOPOB:
a) oKasaHue GUHAHCOBbIX YCYI BbICOKOrO Ka4vecTsa;
6) pobpocoBecTHoOe noBefeHne GMHaAHCOBbBIX MOCPEOHMKOB, BK/IOYasa cObniogeHme npas
noTpebuTtenen GUHaHCOBbIX YCIYr 1 MHBECTOPOB;
B) 3alUMTa NpaB COBCTBEHHOCTU, B TOM UMCrie JOOPOCOBECTHbIX MpMobpeTaTenel LeHHbIX byMar;
r) apdekTBHas CUCTEMA NMPOTUBOOENCTBUS HEAOOPOCOBECTHDBIM MPaKTUKaM;
[) 3aWmTa OT MOLIEHHNYECTBa;
3) roroBHOCTb 6M3Heca BbiCTpaMBaTb NapTHEpPCKUE OTHOLLEHUS C MUHBECTOPaMM, B TOM UnC/ie
MUHOPUTAPHBIMU aKLIMOHEPaMM (TAKOBbIMW MOTYT ObITb Kak YacTHbIE, TaK M MHCTUTYLIMOHANbHbIE
MHBECTOPbI), KOTOPasi BKIIOYAET, CPeam NPOYEro, BbICTPOEHHYO CUCTEMY KOPMOPATUBHOMO YrpaBieHUs!
M KOPrOPaTUBHbIX OTHOLIEHWI, HalM4YMe CTpaTery pasBmUTUS U Tak danee;
4) nHpopMaLMOHHas NPO3payHOCTb U GPUHAHCOBas FPaMOTHOCTb, BK/ItOYas:
a) Ha/Mume OOCTYMNHOW, KaYeCTBEHHOW, 3aCyXXmMBatoLen foBepust MHPOpMaLMM Ha GUHAHCOBOM
PbIHKE — O ero YYaCTHMKAX M PbIHOYHbBIX MHOMKATOPaX, @ Takke AaHHbIX MO GUHAHCOBOMY CEKTOPY
1 SKOHOMWUKE B LIESIOM, KOTOPbIE UCMOSb3YIOTCS AN1S aHaM3a U NPUHSATUS pelleHuii;
6) OCBEOOM/IEHHOCTb NoTpebuTenen GUHaAHCOBbIX YCNYr U MHBECTOPOB 06 MHCTPYMEHTax
OVHAHCOBOIO pbIHKA, MOHMMaHME BO3MOXHOCTEMN WX UCMOMb30BaHMS U CBA3AHHbBIX C HUMM PUCKOB.

Lndposusaums ¢puHaHCOBOIro pbiHKa — OOLLEMVPOBOM TPEHA, KOTOPbIM KaueCTBEHHbIM O6Pa3oM
MeHsieT PUHAHCOBbIN PbIHOK, B TOM UMcre 61U3HeC-MoAeNN YYaCTHUKOB, XapakTep VX B3anMOOENCTBUS
C NOTPebUTENaMU GUHAHCOBbBIX YCITYT, KIIMEHTCKUI Ny Tb. LIndpoBbie pelleHus BAUSIOT Ha CKOPOCTb

M HenpepbIBHOCTb 06CnyxmBaHus (24/7), yaobcTBoO 1 KayecTBO GUHAHCOBbIX YCIYr 1 CEPBUCOB.
BHeppeHme HOBbIX TEXHOMOMMIA N Pa3BUTUE MHHOBAaLMM CMTIOCOBCTBYHIOT MOBbILLEHUIO AOCTYMHOCTY,
pa3sHOO6pPa3nio GUHAHCOBBIX U MIATEXHbIX MHCTPYMEHTOB O/15 rpaxaaH 1 busHeca, passuTuio
KOHKYPEHLMM U B KOHEYHOM CYeTe BHOCHT BK/Iad B CTPYKTYPHYIO TpaHChOpMaLMIO 1 passuUTHe
3KOHOMUKM. [py 3TOM LIMPPOBM3aLMSA CO3AAET HE TONTbKO HOBblE BO3MOXHOCTU OJ151 YYaCTHMKOB
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PbIHKa, HO M HOBbIE BbI3OBbI M PUCKK, B TOM YMCTIe CBSA3aHHble C obecriedeHmneM 6e30mnacHoOCTy,
6ecnepeboNHOCTbIO MPOLLECCOB, a Takxke HeqobpPOCOBECTHBLIM NOBEAEHMEM M MOLUEHHNYECTBOM. Kpome
TOro, C YYETOM Pa3MbIBaHMSA MpaHULL Mexay GrHaAHCOBbIMU U HEPUHAHCOBLIMW CErMeHTaMM pbiHKa
pasBUTUE OHMANH-KaHaNoB OBCTY)XMBaHWSA TpebyeT 0CO60ro BHUMaHMUS C TOYKM 3PEHUNS 3aLUmMTbl NpaB
noTpebuTenen 1 MHBECTOPOB, YTO AO/IKHO B TOM UMCIIE HAXOOUTb OTPaXKeHWe B PeryimpoBaHum.

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
PUHaAHCOBOro 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 MNoppobHee 0 AeHEXHO-KPeanTHOW NoamTuKe cM. B OCHOBHbIX HaNpaB/IeHKsSX eMHOM roCyAapCTBEHHOW AEHEXHO-KPEAUTHOM

NONAUTUKKM Ha 2026 rog n nepurog 2027 1 2028 rogos (OHEMOK 26-28).
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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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anHLI,VII'IbI NOJIMTUKU MO Pa3BUTUIO CI)MHaHCOBOFO 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 PprHaAHCOBas CTabWNbHOCTb, 3alUMTa NMpPaB COBCTBEHHOCTU, 3ddeKkTMBHbIE cyaebHas cuctemMa

M MexXaHM3M 6aHKPOTCTBA, BK/IKOUasi Mepbl MO peabunmTaumm KOMnaHum.

Mpn aTOM, CO3aaBast HEO6XOAMMbIE YCNOBUS ANS Pas3BUTUS GUHAHCOBOMO pbiHKa, BaHk Poccumn
CTPEMUTCS MUHVUMM3MPOBATb CBOE BMELLIATENBCTBO B PabOTy PbIHOYHBIX MEXAHWU3MOB M1 CrpaBea/IMBOM
KOHKYPEHLMN, KOTOPbIE, KaK MpaBu/io, obecrneymBatoT bonee adpeKTMBHOE pacrpenesieHmne pecypcos,
CO3[0at0T CTUMYIbI A1 BHEOPEHWUS MHHOBALMM, MOBbILLEHUS KavecTBa PUHAHCOBbIX NMPOLYKTOB U YCIYT.
BaHk Poccun B nepByto ouepenb GOoKyCUpYeTCsl Ha PELLEHUM CUCTEMHBIX BOMPOCOB, C KOTOPbIMU PbIHOK
He BCeraa MOXEeT CrpaBUTbCS CaMOCTOSAITENBHO.

3. npoaKTVIBHbIﬁ noagxopn K pa3suTuio d)MHaHCOBOFO PbiHKa C y4eTOM KJto4eBbIX BHYTPeHHUX N BHELWWHUX
TpPeHOoB U d)aKTOpOB. MNpuopUTETHOCTb CTpaTErMyecKoro BeKTopa pasBuUTUS Hag, TakTUMECKUMU
peweHunamu.

MnaHupys OesTenbHOCTb MO PasBUTUIO GUHAHCOBOMO pbiHKa, 0coboe BHUMaHWe BaHk Poccum yoenset
CBOEBPEMEHHOCTU MPUHMMAEMbIX MeP C YYETOM TEKYLLEro COCTOSIHUS PbIHKA, 8 TakKe GOPMUPYIOLLIXCS
TPeHOOB M1 AparBepoB ero 6yayLiero passUTUS B YCIIOBUSIX BbICTPO MeHsitoLencst cpenpl. Takon
MPOAaKTMBHbBIN MOAXOL MO3BOJISIET BOBPEMS OTBEYaTb Ha 3apOXAatoLWMECs BbI3OBbI, B TOM YMcne
co3paBasi HeOH6XOOMMble MPaBOBbIE U TEXHOIOMMYECKME YCIOBUS, YCTPaHsisi 6apbepbl AN AMHAMUYHOMO
pasBUTUS GUHAHCOBOIO PbIHKA.

YunTbiBasg BO3PaCTaloLLyO CKOPOCTb MPOMCXOOSALWMX MEPEMEH, 8 TaKXe BbICOKYIO HEOMPeneneHHOCTb
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.



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon GepepaLim Paznen 1. Llenu, nprHLMnbl 1 MEXaH3Mbl MOUTUKIA
/|8 Ha 2026 rog v nepwion, 2027 1 2028 ropos Mo PasBUTIKO POCCUINCKOrO PUHAHCOBOIO PbiHKa

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 cnepyiolme oCHOBHble MeXaHU3Mbl BO3AeMCTBUS Ha PUHAHCOBbIM PbIHOK, CO3AaHUs

YCNOBUIA U CTUMYJIOB AJ151 erO pasBUTUS:

- HOPMaTMBHO-MPaBOBOE peryiMpoBaHMe 1 Haa3op;

—  MSIrKoe perynmpoBaHue - aTUYeckmne KOAEKChl, CTaHaapTbl CPO, pekoMeHaaumm;

- CO3[aHue 1 pasBUTUE 3NIeMEHTOB LdpPOBOIN MHPPACTPYKTYpbl GUHAHCOBOIO pbiHKA, obecreyeHme
paBHOrO JOCTYMa K Hen;

- COo3aHue 1 nogaepXka rocyoapCTBOM MEXaHM3MOB KOIIEKTUBHOIO CTPaxoBaHMs
(rapaHTMpPOBaHWS) HAaKOMIEHUIN FPpaXaaH Kak B 6aHKOBCKOM CEKTOPE, TaK M Ha PbiHKE CTPaxXOBaHMS
n B HIMO;

— HanoroBoe CTUMYSIMpOBaHME N CYOCUAMPOBaHUE;

-  nosblweHne GUMHAHCOBOM MPaMOTHOCTU 1 MPOCBETUTENbCKAsS AeATENbHOCTb;

-  noproTtoBka KagpoB anst GUMHAHCOBOWM OTpac/u;

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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KaHasoB O6CYXMBaHMSA B YC/IOBUSIX BHEAPEHWS NepefoBblX TEXHOMOMMIM. BaxkHyo posib B pa3BmUTUM
pPerynmMpoBaHns Takxke MUrpatoT CTaHaapPTbl, HOPMbI 1 MpaBuia, paspabaTbiBaeMble CPO, 1 npuMeHsieMble
MU UHCTPYMEHTbI KOHTPOJS U HaA30pa 3a UX CObntoaeHMeEM. 3TO B TOM YMCTIE MO3BOSIAET yY4acTHMKaM
pblHKa GOPMUPOBaTH SyullMe NOAXoap! U NPaKTUKM BeAeHWs1 AesiTerlbHOCTU. Ocoboe 3HauYeHne UMetoT
WMHBEHTapM3aLMs 1 YNopsiAoYeHe HaKOMUBLLMXCS HOPM PeryiMpOBaHUS! C YCTPaHEHMEM N3BbITOYHbIX,
yCTapeBLWMX 1 oy6nvpytowmx Apyr Apyra rnpasus, B TOM YMCHE C YYETOM MPaKTUKU peryiMpoBaHus
COMOCTaBUMbIX MHCTPYMEHTOB U BUOOB AESTENBbHOCTU.

3Ha4YMMbIM MHCTPYMEHTOM MPOTUBOAENCTBUS HEAOOPOCOBECTHbIM MPaKTMKaM, HapyLLUEHWUSIM
3aKOHOATENbHbIX Y HOPMATMBHbIX TPE6OBaHWM, Hapsay C PErySTOPHbIMA U HAA30PHbIMU AENCTBUSMM,
ABNSAOTCH WTpadHble CaHKLMM, KOTOpble MOFYT 6biTb 3D PEKTUBHBIM CPEACTBOM BO3AENCTBUS

Ha Hapywm1Tens 1 CNocoOCTBOBaTb NPOGUNIAKTUKE HapyLLEeHUIN 3aKOHOOATEIbCTBa B 6yayweM. Npu aTom
wrpadbl AOMKHBI ObITb COPA3MEPHbIMU TIXKECTU COBEPLUaEMbIX GUHAHCOBBIMU OpraHMU3aLMSMU
HapyLLEeHWIM, YTOObI MMETb OLLYTUMbIN O71s HapywuTens addekT. HegobpocoBecTHOE NoBeaeHve
PU1HAHCOBbIX OpPraHM3aLMi He TONMbKO CO3AaeT HeoMNpaBaaHHbIE BbIrOAbl A1 HapywmTenen TpeboBaHum
3aKOHOATENbCTBA, B OTAESbHbIX CIydasix co34aBast o1 HUX KOHKYPEHTHble MpenMyLLEeCTBa,

HO M BieYeT PasHOro poaa PUCKM 1 NOTEPU OJ1si MOTPedbUTENEN, OKasblBas BIIUSIHUE Ha MX OTHOLIEHME
K NpoayKTaM, GMHAHCOBbLIM NocpenHWKaM, YTO OTPaXaeTcs Ha AOBEPUM K GUHAHCOBOMY PbIHKY B LIESTOM.
2P deKTMBHOCTb Mep BO3OEMNCTBUS, BKItOUas LITPadbl, onpenenseT Ux agpecHoCTb. Mepbl BO3OeNcTBmS
OOMKHbI MPUMEHSATLCS B TOM UMCIe HEMOCPEACTBEHHO K JINLAM, UbW peLeHUs U OencTBUS
06ycrnoBMIN HeLOBPOCOBECTHYIO MPaKTUKY B OEATENTbHOCTU YYACTHUKOB PbIHKA.

Hanorosble cTUMYIbl U cy6cuaumn SIBNSIIOTCA OQHUM U3 BaXKHbIX MHCTPYMeHTOB MpaBuTenbcTBa
Poccuiickon Pepepaumm 419 NOAOEPXKKN N YCKOPEHUS Pa3BUTUS TEX WU UHbIX BUOOB

OeAaTenIlbHOCTUN, MHCTPYMEHTOB, MEXaHM3MOB Ha d)I/IHaHCOBOM PbIHKe, 0COBEeHHO Ha HayasbHbIX 3Tanax
WX CTaHOBJIEHUS, KOr4a pasBUTME Ha PbIHOYHBIX YCITOBUSIX MOXET BbITb 3aTpyaHEHO. Takyto posb
TaKXe UrpatoT cneumasnbHbie MHCTUTYTbI pa3BUTHUS, paboTatoWwmMe MMEHHO B TEX HULLAX, FOe PbIHOYHbIE
MexXaHW3Mbl He cripaBnstoTcs. [py 3TOM BaXeH CUCTEMHbIN NOOXOL, MOHUTOPUHI 3)PEKTUBHOCTM
MCMNO/Ib30BaHUSA U MePUOAMYEcKas akTyanmsaums Takmx CTUMYIOB 1S obecrneyeHust Gokyca

Ha Hamnbonee BOCTPeHOBaHHbIX C TOUKM 3PEHUSI POCCUMCKOMN SKOHOMUKU MEXAHU3MAX M MHCTPYMEHTaX
DONrOCPOYHOro GUHAHCUPOBAHMS C YYETOM OMPaHUYEHHOCTUN PECYPCOB. 3HAUMMOCTb STUX MEXAHN3MOB
OCOBEHHO BO3PACTAET B KOHTEKCTE YCUIIEHUS PO GUHAHCOBOIO pbiHKa B PUHAHCUPOBAHUM
TpaHCcHOPMaLIMOHHDBIX MPOEKTOB, HEOBXOAMMBIX OJ1s1 CTPYKTYPHbIX M3MEHEHWUM B POCCUNCKOMN
3KOHOMMUKE.

B yacTu co3gaHua 1 pasBmuTMa GUHAHCOBOW MHPPACTPYKTYpbl BaHk Poccumn 1 MpaBuTenbCcTBO
Poccuinckon denepaumm y4acTBYIOT B MPOEKTaX, MMEIOLMX KPUTUYECKM BaXXHOE 3HaYeHne

ansa 6ecnepeboiHOro, yCTOMYMBOro GyHKLIMOHMPOBaHUSA GUHAHCOBOIO PbiHKA, B TOM YMC/ie
obecneyeHnss OCTYNMHOCTM YCAyr ANs rpaXaaH M 6U3Heca, eciv Takme NpoekTbl He MOryT GbiTb
peanmn3oBaHbl Ha PbIHOYHbBIX YCTOBUSIX.

BaHk Poccum B Lensx obecneyeHmnss He3aBUCUMOCTY GUHAHCOBOM MHPPACTPYKTYpbl Poccuu,
CUCTEMHOW YCTOMYMBOCTM N KOHKYPEHTOCTIOCOBHOCTU HaLMOHaNbHOMO GPUHAHCOBOIO pPbiHKa COXpaHSeT
yyacTue B psife MHPPaCTPYKTYPHbIX OpraH13aumi GMHaHCOBOrO pbiHKa, B TOM UMCe B KanuTane

NMAO MockoBckast Brpxa, akLuMoHepHbIX 0obLwecTBax «HauroHanbHas cMctemMa nNnaTeXHbIX KapT»
(HCTK) n «Poccuinckas HaupmoHanbHas nepectpaxoBoyHas koMraHus» (PHIMK).

BaHk Poccum ncrnonb3yeT B NepBYO ovepenb NPEBEHTUBHbIN MOAXOM, HAMPaBEHHbIA Ha BbiSBIIEHWE
M YCTPaHEHME PUCKOB Ha paHHKMX cTagusax. s obecneveHns PpUHaHCOBOW CTabUNbHOCTU



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

npuv HeobxoamMMocTn BaHk Poccum mMpUMeHsieT MHCTPYMEHTbl GUHAHCOBOIro O340POBNEHMST GUHAHCOBbIX
OpraHu3aLmi.

Bce 60nbluyio aKTyanbHOCTb Ha $pMHAHCOBOM pbiHKe NpUo6peTaeT BONpPOC YPOBHS KBanudukaLmm
KafipoB U UX AOCTYMHOCTU. BbI30BbI, KOTOPble MOIyT BO3HUKHYTb B 3TOW 06/1acTu, OCOBEHHO B chepe
BbICOKOTEXHOOMMYHbIX oTpacnen, T 1 MHPpopMaLMOHHOW 6e30MacHOCTU, HEOBXOAMMO YYMUTbIBaATD
B TOM 4McCne npu pacCMoTpeHn BOMpoOCOB CTpaTermnyeckoro pas3sntmna 1 beHKLI,VIOHVIpOBaHVIﬂ
$rHaAHCOBOIro pbiHKa B HOBbIX peanusix. BaHk Poccun yaensieT 60bLoe BHMMaHMe NOBbILLEHUIO
YPOBHS KBanmMuKaLumm Kagpos GMHAHCOBOIo pbiHKa NMyTeM paspaboTKM 1 peanusauym MexXaHM3MoB
B3aMMOLENCTBUSA MEXAY YYaCTHMUKaMU PUHAHCOBOIO pPbiHKA, FOCYOAPCTBOM M CUCTEMOM 06pa3oBaHuS,
3aryckaeT U peanmsyeT yuebHO-NMPOCBETUTENBCKME MPOrpaMMbl 4s CrieumanmcToB GrHaAHCOBOMO
PbIHKa, NPeaCcTaBUTENEN OPraHOB 3aKOHOAATENbHOM N UCMOSHUTENBHOM BNACTW, @ TakXe MHbIX /L,
3aMHTEepPEeCcOBaHHbIX B MOBbILEHNN KBaIMUKALIMM MO BOMPOCaM, OTHOCSALWMMCS K KOMMETEHLMM
BaHka Poccum.

MHdopMaumoHHas nonuTMKa U B3aMMoAeMCTBUE C YYaCTHUKaMM pbiHKa UrpaloT BaXXHeWLIYio posib

B CO3[aHWUM YeTKOro NOHMMaHUs UMM Lieniei, nnaHoB U waros BaHka Poccum u MpaBuTenbcTBa
Poccuitckon Pepepaumm, a Takke oLeHKe TeHAEeHLUMUI U pe3ynbTaToB pa3BUTUsS GUHAHCOBOIO pbiHKa.
3TO co3aeT OpUEHTUPbI ANt GUHAHCOBbLIX OPraHM3aLMi NPV BbICTPanNBaHUM UX OEATENbHOCTU.
PerynsipHasi KOMMyHVKaLMS KaK C MOTPebUTensamm, Tak U C NoCTaBLLMKaMU GUHAHCOBbLIX MPOAYKTOB

M YC/yr NOBbIWAET NPO3PayYHOCTb NPOBOAMMOM MONIUTUKM, YTO CMOCOOCTBYET POCTY AOBEPUS

K HEM 1 yCunvBaeT OeNCTBEHHOCTb NMPYHMMaeMbIX Mep. BaXKHbIM 21€EMEHTOM KOMMYHUKALIMM Takxe
ABNSETCS B3aMMHbI MHPOPMALIMOHHbIM OBMEH C yYacTHUKaMK pbiHKa, YTO no3sonseT BaHky Poccumn

n MpaBuTenbcTBy Poccuickomn depepaumm nonyynTb O6paTHYHO CBSI3b, BbISBUTb MOTPEOHOCTU, a Takxe
OOMONTHUTENIbHO OLLEHUTb MPOLIECCHI, MpOUCXOosLme Ha GUHAHCOBOM PbIHKE, UTOObI YUMUTbIBaTb UX MPWU
BblpaboTke Mep MO ero pa3BuTHIO.

IMNocTosHHas KOMMYHMKaLUUS C y4aCTHMKaMM PbiHKa, OBLWECTBOM, Pa3bsiCHEHME CYyTU NMPOUCXOASALLMX
3KOHOMUYECKMX U3MEHEHUIN 1 MPUHMMaEMbIX Mep BaHka Poccun 1 MpaButenbcTBa Poccuinckom
®epepaumm crnocobCTBYIOT CHYDKEHMIO HEOMPEeOEeNeHHOCTU, BHOCAT BKag, B CTabumMsaumio cuTyaumm,
BMSIS HA MOBEOEHME N OXMOAHUS rpaxkaaH, busHeca 1 NpodeccnoHarnbHbIX YYaCTHUKOB pbiHKa. BaHk
Poccum MpuMeHsieT WpOKMIn HAbop KaHaNoB KOMMYHUKaLMKM, CONMPOBOXAAs BCE NpeanprHUMaeMble
Lary onepaTtmBHbIMU PasbACHEHUSIMU U1 KOMMEHTapUSIMU, MOAOEPXMBAs NMPY 3TOM OMNepPaTUBHYIO CBA3b
M B3aVIMOAEMNCTBUE C YYaCTHUKAMM 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 roga Bo3pocia 3HaYMMOCTb BHYTPEHHMX pecypcoB A1t PUHAHCUMPOBaHNSA SKOHOMUKU. BaHku
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. KpoMe Toro, OH1 akTMBHO MPUBEKan CpeacTsa U Ha pbiHke obnmraumin: GusHec pasmeLlan
HOBbIE BbIMYCKW, 3aMECTUT OENCTBYIOLLME BHELIHME OB/IMIraLMOHHbIE 3aMMCTBOBaHMSI BHYTPEHHVMM
obnuraumsamMm. KoMnaHmsamm 6bin1 BOCTPEOOBaH TakoW MHCTPYMEHT, Kak LidpoBble GUHAHCOBbIE aKTUBbI
(LLPA). B LienoM pocT 3aMMCTBOBaHMIN Ha BHYTPEHHEM PbliHKE MHOMOKPAaTHO MPEBbLICKST COKpaLLeHue
BHELUHEro Aosira POCCUMCKMX KOMMaHUA B AaHHbIM nepuod. CoOXpaHWcs TpeHa, Ha LMppoBU3aLmio
POCCUMCKOro PpMHAHCOBOIO pbiHKa. PasBrBanach LmMdpoBas 1 NnaTexHas MHPPaCTPYKTypa, KoTopast

B YC/I0BUSIX OOCTUIHYTbIX BbICOKMX MOKa3aTenen oxeaTa pocsa B OCHOBHOM 3a CYET CEPBMCOB

M NONb30BaTeNbCKMX CLiEHapMeB aNs 6uaHeca. MpogomKnics pocT NOMynspHOCTM NnaTdoOpMeEHHOM
6usHec-mopenn. B cTpyKType pacyeToB MO BHELIHEIKOHOMNYECKMM OMepaLmsM MOBbICKUIACh POJb
py6:si 1 HaUMOHarbHbIX BaOT APY>XECTBEHHbIX CTPaH. BbIpoc/io kayecTBo ycnyr GMHAHCOBbBIX
OopraHM3aLmni.

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

B MacliTabax 3KOHOMMKU. AKTVBbI PUHAHCOBBIX opraHnsaumm ¢ 2022 roga o lll ksaptan 2025 roga
BK/IIOUMTENbHO POC/IM TEMMAaMU, NPaAKTUYECKM conocTaBnMbiMK ¢ 2019-2021 rogamm (B cpegHem
3arog - 17,5 n 18,0% COOTBETCTBEHHO), M MO COCTOSHUIO Ha KOHeL, ceHTs16psa 2025 roga cocTaBunm
273,5 TpnH pybnei. Npu aToM amnHammka 2022 roga B CyLECTBEHHOM CTeneHn GpopMmpoBarnach

nop, BNUSHUEM LLOKOB W BONATUIbHOCTU PbIHKOB, B TOM UMCIEe BbI3BaHHbIX CaHKLUMAMU. OTHOLEHWE
aKTMBOB PUHAHCOBbIX OpraHu3aumi kK BBIM npesbicuno yposeHb 2021 roga Ha 10,2 n.n., cocTaBmB
129,9% Ha Hauano okTs6ps 2025 roga. OCHOBHOM BKag B MPUPOCT akTUBOB TPagULMOHHO MpULLIENCS
Ha 6aHKN. AKTUBbI HEKPEOUTHbIX GMHAHCOBbIX opraHn3aumi (HPO) nocne npocagku B 2022 rogy

(Ha 8,5%) B OanbHeWLweM pocnn UHTEHCKBHee, YeM BaHKOBCKMe (Hanboree MHTeHcMBHO B 2023 roay).
VX oons B CTPYKTYpe akTUBOB GUMHAHCOBbLIX OpraHM3aLyin BOCCTaHOBUIACh 4O ypoBHs 2021 roga
(25,8% Ha Hauano okTsbpsa 2025 roga Mo cpaBHeHWIO € 25,4% B 2021 rogy, MUHMMaribHOE 3HaYeHMe
6b110 Mo utoram 2022 roga - 21,7%).



OCHOBHble HanpaBIeHUs Pas3BnTUA
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 Hosibps 2025 rofaa yBenmuuncsa noutu B 1,7 pasa, gocturHys 134,1 TpnH pybnen.
Mpwn atom B 2022-2024 rogax OH pocC MNoBbIWeHHbIMM TeMnamu (B cpegHeM okono 17% B rog

B cpaBHeHUM ¢ 13% B 2019-2021 rogax) C 3aMeTHbIM 3aMef/IEHMEM C Aekabps 2024 ropa (0o 6,7%

K Hayany Hosibpst 2025 roga r/r) B yCNOBUSIX XXECTKOM AEHEXHO-KPEANTHOMN MONUTUKM, MPOBOLMMOMN
BaHkoM Poccum ans CHvkeHUst ypoBHST MHOASLMK, @ TakXKe YXXKEeCTOUEHUS MaKpOrpyLeHLMaibHOM
MOINTUKMW.

[IMHaMVKa KOpropaTMBHOIO KPeAMTOBaHUS 3aMenisinach 6onee nnaBHO NO CPaBHEHUIO C PO3HUYHDBIM
KpeomToBaHMeM. KOMMaHny aKTUBHO MPUBIEKany KpeauTbl MOA TEKYLLYIO U MHBECTULIMOHHYHO
[EesATeNbHOCTb, ObICTPO pa3BMBasioCb NPOEKTHOE PUHAHCUPOBAHWE CTPOUTENBCTBA XWbSI.

B 2022-2024 rogax koprnopaTmBHbIX MopTderb exxerogHo ysenmumaancs Ha 15-21%. B 2025 rogy
KpeomMToBaHWe 3aMe/IMNOCh Mo, BIMSHUEM XECTKUX OEHEXHO-KPEeOUTHbIX YC/TOBUIN, N K HOSIGPIO
2025 roga nNpupocT cocTaBun yxe 9,4% 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 Ha4ano Hosibpsa 2025 roga - Ha 5,6% 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
OXNagMNoch - K KOHLY OkTs6ps 2025 roga 3ag0/mKeHHOCTb cokpaTunach Ha 5,5% 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
npuUMepHo 12%. Mpn 3TOM TakmMe KpeamTbl obecreyeHbl B LOMKHOM Mepe pe3epBaMm UMW 3arioramu.

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

2 MaKponpyﬂeHumaﬂmee NMUATDI.

3 Kpegutbl V-V KaTeropum KayecTsa, PUCKOBaHHbIE PECTPYKTYPU3aLMM 1 MHble MPOBNeMHbIE KpeamTbl (DacCHTaHo no dopme
oTyeTHOCTM 0409303).



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 KpeouTos* Bblpocsa ¢ 7-9% B 2022-2024 ropax fo 12,9%
Ha KoHeL, okTs6ps 2025 rofga, B OCHOBHOM M13-3a Bbi3peBaHUst HeobecrneuyeHHbIX 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
KpeaouToB COCTaBnsieT okono 1,7%).

YTOObI KauecTBO KPeAUTHOro NopTdens COXpPaHAIOCh Ha MPUEMSIEMOM YPOBHE 1 BaHKK

He HakannMBanuy LOMNOHUTENbHbIX prUckoB, BaHk Poccum MHULMMpPOBan AOHAaCTPONKY MHCTPYMEHTOB
MaKponpyaeHUUanbHOWU NOSIMTUKM: MOSTyYnN 3aKOHOAATENbHbIE MOSTHOMOYMS YCTaHaBIMBaTb
MaKponpyaeHLUManbHbIe IMMUTbI MO UMOTEKE U aBTOKPEAUTaM® 1 YCTaHOBW/ JIMMUTbI MO AaHHbIM
KpeouTaM, a Takke YHUPMUMPOBa Noaxoapbl K MPUMEHEHWMIO MaKpornpyaeHLUMasibHbIX HaabaBokK
BCEMUM BaHKaMM (Tak HasblBaeMOe MyNbTUMIMKATUBHOE NMPUMEHEHWe Haa6aBoK)®, UTO6bI YNydLWMTb
MOKpPbITUE Hanboriee PUCKOBaHHbBIX KPeaMTOB KanuTasrioM U BbIPOBHSATb KOHKYPEHTHOe nose’. KpoMme
TOrO, YYMTbIBas, YTO B KOHLEe 2024 roaa KpyrHble KOMMaHUKW, psg, U3 KOTOPbIX YXXe MMEET BbICOKYHO
OONIOBYIO HarpysKy, akTMBHO 6panu KpeduThl, ¢ anpens 2025 roga BaHk Poccumn ycTtaHoBMA
MaKponpyaeHUmanbHyto Hagbaeky B pasmepe 20% Ha NpupocT TpeboBaHUM 6aHKOB K TaKnM
KOMMaHMAM M1 3aTeM NoBbICKN HapbaBky C aekabps 2025 roga. 3To, C O4HOM CTOPOHbI, ByaeT
MOTUBMPOBaTb HaHKKM 6onee TWwaTeNbHO OLEHMBAaTb PUCKM KOMMaHWM C MOBbILLEHHOW AOITOBOMN
Harpy3KoWn, C Apyrov CTOPOHbI, BBeAeHME HaabaBKM MO3BONMIO HaYaTb HakanMBaTb 6ydep kanmTana
MO KOPropaTMBHbIM KpeauTam.

YTo KacaeTcss CpOYHOCTU KPeAUTOB, TO OHa CYLLECTBEHHO He U3MEHUAch MO CpaBHEHUIO C NepuoaoM
Ao 2022 roaa. Hanbornbluyto JOM0 B CTPYKTYpe nopTdenen KpeanTos lopnanyeckmm U Gpramnmuyeckmm
NMLAM 3aHKManM KpeguTbl Ha cpok cBbiwe 3 neT (B cpenHeM 50 1 6onee 80% COOTBETCTBEHHO).
Mpr 3TOM OCHOBHOWM OObEM KPeamMTOB OPUONYECKMM NMLIAM MO-MPEXHEMY NMPUXOAMUTCS Ha MOMOSIHEHWE
OBOPOTHBIX CPEACTB, B TO BPEMS KaK B PO3HUYHOM KPEANTOBAHUM 3HAUUTENbHYIO OO 3aHUMAaKOT
mnoTeuHble kKpeanTbl (54,9% K KOHLy okTa6ps 2025 roga).

B ycnoBmsiXx orpaHUYEeHHbIX PECYPCOB, A1 TOFO YTO6bl CHOKYCUPOBaTb PUHAHCUMPOBaAHME Ha Hamnboree
NMPUOPUTETHbBIX NPOEKTax 1 HanpaBneHusx, MNpaBuTenbcTBo Poccurickon depepaumm Npy yyactum

BaHka Poccum B anpene 2023 roga BBe/1o TaKCOHOMMIO MPOEKTOB TEXHOIOMMYECKOrO CyBepeHUTeTa
U CTPYKTYPHOM aganTaumm akoHoMuku (TC u CAD)E. BaHk Poccum paspaboTan puck-4yBCTBUTENbHOE

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

perynmpoBaHue No KpeguTaM 1 obnmraumsiM, HarnpaeBneHHbIM Ha PUHaHCKMpoBaHKMe npoekToB TC n CAD.
Mo cocTosiHMIO Ha Havano ceHTsops 2025 roga 6aHKK OTKPbIIM KPEAUTHbBIX JIMHUIA Ha CYyMMY

3 Tp/H pybnein, N3 KOTOPbIX 3aeMLUMKM UCMONb30Bann okono 1 TpnH pybnei. Bcero B peectpe
NMPOEKTOB, COOTBETCTBYIOLMX YKa3aHHOM TakCOHOMUM, Ha Hayano ceHTsbps 2025 roga 6bi10 OKoMo
60 npoekToB. CTUMynMpytoLlee perynmpoBaHme 6bi/10 pa3paboTaHO Takxke O MHCTUTYLMOHAIbHbIX
WMHBECTOPOB C LIe/blO MPUBIEYEHUS UX MHBECTMLMM B obnuraumm TC n CAD.

JononHUTENbHO MOBLICUTbL NpuBeKaTenbHOCTb NpoekToB TC 1 CASD g 6aHKOB MOryT Mepbl
rocydapCTBEHHOM MopaepXKu, B TOM UMCTe rapaHTUM MHCTUTYTOB PasBUTUSI U rOCYOapCTBa.

OHM NO3BONSAIOT HE TOMbKO CHU3UTb KpeaMTHble PUCKM 19 6aHKOB, HO M YMEHbLUNTb PUCKU
KOHLIEHTpaLMn, CTaBLUIME OCOBEHHO aKTyaslbHbIMU OJ1 POCCUMCKON 3KOHOMWKUM B OTCYTCTBME JOCTYMa

K BHELUHWM pbIHKaM KanuTarna. BaHk Poccuu, B CBOIO ovepenb, CKOPPEeKTUPOBarl NMoOpSOoK pacyeTa pucka
KOHLIEHTPALIMM M MO pe3ynibTaTaM 06CyXAeHNA ¢ 6aHKaMM pa3paboTas rnsiaHbl MO ero CHMKEHMIO®.

Mpousowna sameTHas geBantoTU3aumusa 6anaHcoB 6aHKOB. [JoNs BaNtOTHbIX KPpeOUTOB B CYMMapHOM
nopTdene cHuamnach ¢ 15,9% B koHue 2021 roga oo 8,4% Ha Hadano Hosibps 2025 roga (npy aToM
C UCKJtoueHeM addeKkTa BaSItoTHOM MEPEOLIEHKM CHMKEHME BbINo ele 3aMeTHen — 0o 7,2%). ons
Ba/IFOTHbIX CPEACTB K/IMEHTOB B X CyMMapHOM obbeMe cokpaTuiach B 2,2 pasa, cocTtaBmB 9,8%

(C ncknoueHmneM nepeoueHkn - 0o 11,7%).

Hapsaoy ¢ 6aHKOBCKMM KPeAUTOBaHMEM B aHaIM3MpPYEMbIA NMepuos, COXPaHSICA Crpoc

Ha PUHaHCUMPOBaAHWE CO CTOPOHbI MHCTUTYTOB MUKPOPUHAHCUPOBAHKMS B MCTOYHMKAX 3aeMHbIX CPeacTB
ON1S rpaxaaH 1 CyGbekToB Masioro 1 cpefdHero 6usHeca - ¢ Havana 2022 roga noptderb 3aMMoB
MWUKPODUMHAHCOBbBIX MHCTUTYTOB'™ Bblpoc 6051ee YeM B 2 pasa (c 433,6 mnpg go 906,9 mnpg pyonen).

B 2022-2025 rogax $okyc BHMMaHWSA BaHka Poccum 6bin HanpasieH Ha CHUXeHUe A,0NroBoM
HarpysKku rpaxpaH, B TOM 4Mcrie B MUKPODUHAHCOBbIX opraHmM3aumsaX. 515 3Toro 6bi/11 NoBbileHb!

n onddepeHLmMpoBaHbl HagbaBkK K KOaddULIMEHTAM pUCKa MUKPODUHAHCOBbBIX opraHmn3aumin (MPO)
Mpv pacyeTe HOpMaTyBa JOCTaTOYHOCTU KanuTana, BBeaeHa 06513aHHOCTb pacyeTa rnokasaTtess
ponroeol Harpysku (MOH) no BceM HeobecrneueHHbIM MOTPEBUTENBCKMM 3aliMaM, a TakKe YCTaHOB/EHDI
MOBbILLEHHbIE 3HAYEHWNS PE3EPBOB Ha BO3MOXHbIE MOTEPU MO 3aMMaM C MOSIHOW CTOMMOCTbIO 250%

n 6onee (a ¢ 01.04.2026 - 150% v 6onee). Ha pelueHme 3ToM Npo6ieMbl HanpaBeHa KOHLENUUS
pedopmMmpoBaHUs pbiHka MPO™, koTopyto BaHk Poccmnm paspaboTtan B 2024 roay.

MoTpebuTtenn n nHBecTopbl HA PUHAHCOBOM pPbiHKE

MpaXxpaHe NposiBNANY BbICOKUA MHTEepecC Kak K Aerno3uTaM, Tak U K MHCTpyMeHTaM ¢oHaoBoro

pbiHKa, B TOM YMCJle KOTIeKTUBHbIM MHBECTULMAM. [Tp1MeYaTesNibHO U TO, YTO B LIESIOM MPOoropLms
MHCTPYMEHTOB, UCMOJ/Ib3YEMbIX JOMOXO3AMCTBaMU 4151 pa3MeLLeHUst AEHEXHbIX CPeacTB, COXPaHUIach.
3HauMMoM TeHAEHUMEN CTano pa3BUTHE OHMaMH-KaHanoB O6CTy>XMBaHKS, YTO OOYCNOBNMBaET

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

2  CMm.3aga4y 4 «Ydactme 6aHKOB B GUHAHCMPOBaHMM 3KOHOMUHYECKOro pa3BuTUs» HanpaeneHus 3.1 «CosnaHue ycnosum
015 yeuneHus ponvt GUHaHCOBOMO PbiHKa B GUHAHCMPOBaHMM TPAHCOOPMALMM SKOHOMMKI MPU COXPaHEeH M YCTOMYMBOCTM
OVHAHCOBOrO CEKTOPa».

10" MUKpOodMHaHCoBbIE MHCTUTYTbI: MPO - MUKpodUHaHCOBbIEe opranHm3aLn (MPK - MUKpodUHaHCOBble kKoMmaHm, MKK -
MUIKpOKpeauTHble kKoMnaHum); KIMK - KpeauTHble noTpedbuTensckime koonepatubl; CKIK - cenbCKOX03MCTBEHHbIE KpeaMTHble
noTpebUTenbCKe KOONepPaTMBbl, ToMbapapl.

T OCHOBHblE U3MEHEHWSt OMMCaHbl B AOKIaAe AN OOWECTBEHHbBIX KOHCYIbTaUUM «[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

BaHkoBcKue BK1afbl ABNSIOTCA OAHMM U3 Hau6ornee NpMBbIYHbIX A1 HaceNleHUs CNoco60B c6epeXxeHus
cpeacTB. [locne caepXXaHHbIX TEMMNOB pOCTa B pasMepe 8% B 2022 roay, ¢ 2023 roga oHM pocin

(B cpepoHeM okono 30% B rof). B ycnosusix, korga 6aHkm npegyiaranm KimeHTaM Hanboree BbICOKMe
CTaBKM Ha KOPOTKME CPOKU, OXMAASA CMSArYeHUs1 [eHEXHO-KPeOUTHbIX YC/TOBUA B MepcrnekTuBe,
CTPYKTYpa BK/1agoB CMECTUachb B MOJSib3y KPaTKOCPOUYHbIX. B pesynbTtate ¢ Havana 2022 roga no aesryct
2025 ropa ponst ONrocpoYHbIX BK/1aAOB? HaceneHns CHMU3Mnach 6onee Yem B 2 pasa - Ha 18,0 n.n.,

no 15,0%.

B uensx ctuMynmpoBaHus coeperaTesibHOM NPYBbIYKM Y FPaXaaH C HEBbICOKMMM JOXOAAMM CO3AaHbl
npaBoBble YC/I0BUS AJ1S1 pacLUMPEeHUs! IMHEMKU 6aHKOBCKUX MPOAYKTOB 3a CYeT couMasibHoro Bkiaga

C MakcKMarsbHoM cymmon go 50 Tbic. pybnein'™. Ero ycrnoBus npeaycMaTpyBaloT rapaHTUpOBaHHOE
HauMCneHe 4OX0Aa C MPOLEHTHOM CTaBKOW Ha YPOBHE MaKCMMaslbHOIMO pasMepa NPOLEHTHOM CTaBKM
Mo BkJadaM PpuUsmUeckmx nmL, cpokom 0o 1roga B 6aHke. B 2025 rogy obecrnieueHa BO3MOXHOCTb
OTKPbITUS CoLMaribHOrO BK1a4a U cyeTa Yepes focycnyru.

[Oaxke B yCNOBUSIX NpUBJIEKaTE/IbHbIX NMPOLIEHTHbIX CTaBOK N0 6aHKOBCKUM BK/1afiaM rpa)KaaHe COXpaHs/n
MHTepec K He6aHKOBCKMUM MHCTPYMEHTaM. B LiefloM 00519 MHBECTULIMOHHBIX, CTPaxoBbIX M MEHCUOHHbIX
NMPOAYKTOB B 06LEM 06beMe COepexeHMin rpaxaaH ocTaBanacb OTHOCUTENIbHO CTabWIbHOM — OKOJO
37%. HaceneHve nNposiBnsio MHTEPEC KO BCEM BMOAM MHBECTULIMOHHDBIX, CTPaXOBbIX M MEHCUOHHbIX
npoaykToB: ¢ 2022 roga nx obbem Bblpoc B 1,9 pasa, LOCTUrHYB 36,4 TpnH pybnen K Hauany okTaops
2025 ropa.

3HauMMOoV TeHOeHLUMeN CTan pocT NONyASpPHOCTU Y rpaXxaaH MHCTPYMEHTOB KOJIIEKTUBHbBIX UHBECTULIA.
3TO 0COBEHHO BaXHO C YYETOM TOrO, YTO Ha PbIHOK MPUXOOUT MHOIO HEKBaNMNOULIMPOBaHHbIX
MHBECTOPOB, AJ/151 KOTOPbIX OMpaBAaHO UCMOMb30BaHWE YCyr NPOPeCcCUOHaNbHbIX YNPaBISOLLMX.
AKTVBbI PU3NYECKMX NINL, B NaEBbIX MHBECTULMOHHbIX doHaax (MND) npooeMoHCTpmpoBam
HanborbLlUMe cpeaHeronoBble TeMMbl pocTa (46,7%). B pesynstaTe nponopums pacnpeneneHus
MHBECTULIMIM PUINYECKMX NNLL CMECTMIIACb C OPOKEPCKMX CHETOB B MOJSIb3Y MHBECTUPOBaHUS

uvepes MNND n ynpaenstowero, 4ons KoTopbix Bbipocna ¢ 33,6% Ha koHew, 2021 roga oo 52,4%

Ha Havano okTsa6psa 2025 ropa.

O pacTyLieM uHTepece HaceneHUs K MHBECTULIMSIM Ha pbiHKe KanuTasa CBUOETENbCTBYET U pOCT
KONMMYeCTBa BPOKEPCKMX CUETOB U PasMeLLEHHbIX Ha HUX cpeacTB. CyMMapHOe KOMMYeCTBO
K/IMEHTOB — PUINYECKMX NNL, Ha BPOKEPCKOM 06CNTYXMBaHUM C Hadvana 2022 roga yBemymioch

B 2,7 pa3a, 0o 53,4 MnH™, Ha Havano okTsA6ps 2025 roga. MNpu 3ToM 06beM CpeacTB PUINYECKMX JNLL
Ha BPOKEPCKMX CYETax 3a TOT Xe NepPUOL BbIPOC TONMbKO Ha 42,6%, [OCTUrHyB 11,8 TpnH pybnen. 3to
MOXET ObITb CBSA3aHO C TEM, YUTO MHOIM/E HOBble MHBECTOPbI MOKa TOMbKO TECTUPYIOT MHCTPYMEHTDI
$poHAOBOIro pbIHKa.

3HauMTenbHbIM CIIPOCOM MNOJIb30BaIUCb U UHCTPYMEHTbI CTPAXOBOrO pbiHKA: HaKONUTeNbHOe
M1 UHBECTULIMOHHOE CTpaxoBaHMe XU3HU. O6beM CTPaxXOBbIX MPEMUI MO TaKMM MHCTPYMEHTaM Mo UTOram
9 mecsueB 2025 roga Bblpoc 6onee 4yeM B 5 pa3 OTHOCUTENbHO aHanoryHoro nepuroga 2022 roga,

2 bonee 1 roga.

3 ®enepanbHbi 3akoH OT 22.07.2024 N2 202-D3 «O BHeCeHM M3MeHeHnn B DeaeparnbHbivt 3akoH «O GaHkax v 6aHKOBCKOM
OEATENBHOCT.

4 [laHHOe 3HaueHVIe NPEBbILAET KOMHYECTBO YHUKabHbBIX KIMEHTOB, MOCKObKY HEKOTOPbIE KIIMEHTbLI MMEIOT HECKOSbKO CYETOB
Y pazHbIx 6pokepoB (cnpaBo4YHoO: Ha 01.10.2025 4mcno drsnUecKmx N, C YHUKanbHbIMU MachoPTHBIMY AaHHbBIMU, MMEKOLLYX
BpokepcKkye cyeTa, Mo AaHHbIM MOCKOBCKOW BUpXIM, COCTaBMIO 38,6 M/IH /ALL).



OCHOBHble HanpaBIeHUs Pas3BnTUA
drHaHCOBOro pbiHka Poccurickon GepepaLim Paznen 2. ITorv TpexneTHero neprona, BO3MOXXHOCTV
28 Ha 2026 rog v nepwion, 2027 1 2028 ropos 11 BbI30BbI /151 Pa3BUTVISA POCCUINCKOrO GUHAHCOBOIO PblHKa

OOCTUTHYB 1,4 TpnH py6nen. KpaTKocpouHble 4OroBOpbl CTPAxXoBaHMS XMU3HU'™ akTUBHO KOHKYPUPOBaX
€ 6@aHKOBCKMMM AEMNO3UTaMM MO YPOBHIO AOXOAHOCTU U IUKBUOHOCTU, UTO CTasilo OAHOM M3 OCHOBHbIX
MPUYMH MOBbILLEHHOMO CMPOCa Ha TakMe NPOOYKTbl CO CTOPOHbI MOTpebuTenen.

B aHanmaupyeMbln nepurof 6binv co3aaHbl NpaBoOBble YCIIOBUS AJiSl pacluMpeHUs IMHEMKU [O/TFOCPOYHbIX
¢$UHAHCOBBIX UHCTPYMEHTOB AJ15l FpaXAaH: MHAOMBMAYaIbHble MHBECTULIMOHHbIE cueTa (MAC) Tuna lll,
nporpamMma fonrocpouHbix coepexeHmin (MOC), nonesoe cTpaxoBaHme XusHu (JCXK)°. Ha B3HOCHI

M MHBECTULIMOHHDBIN Joxopn Hanoronnatenbwmka no MAC tmuna lll, a Takke B3HOCHI MO JOroBOpaM
HEerocygapCTBEHHOro NeHCMOHHOro obecnevenus (HIMO), MOC n goroBopam CTpaxoBaHUs

XW3HM CPOKOM OT 10 NEeT B CBOIO MOJIb3Y U B MOJIb3Y YIEHOB CEMbU U BNN3KMX POACTBEHHUKOB
pacrpoCTpaHSIETCS HAMIOroBbIv BbIYET HA A0NIOCPOYUHble chepexeHus rpaxaaH. Kpome Toro, MNAOC
npeanonaraeT rocygapCTBEHHOE COPMHAHCMPOBaHME B3HOCOB Y4YacTHMKa NporpamMmbl (He 6onee

36 TbIC. pybnen B rog, B TedeHume 10 neT). Ona NOC n HIMNO peanmsoBaHa rocyaoapCTBEHHAs CUCTEMA
rapaHTMpoBaHus, ¢ 2026 roga’” 3apaboTaeT MeEXaHW3M KOMMEHCaLMM CTOMMOCTM UMyLLecTBa Ha MNC
T1na lll. C 2027 roga nnaHMpyeTCcs 3aryck CUCTEMbl FapaHTUPOBaHUS U MO JOrOBOPaM CTpaxoBaHUS
XU3HW, B TOM umcne gnsa OCXK. K Hauany okTsabpst 2025 roga KOnmMYecTBO AENCTBYIOWMX JOFrOBOPOB
NNC Ttuna lll gocTturno 1,2 MaH Ha cymmy 311,8 Mnpa pyonen, porosopos MNAC - 6,8 MJIH, MO KOTOPbIM
CyMMa MpuBeYeHHbIX CpeacTB cocTtaBuna 512,7 mnpg pybnen™, JCXK - 4,9 TbiC. OroBOPOB

Ha cymMy 12,5 mMnpg pybnen. B HacToswee BpeMsi Mpoao/HKaeTcs paboTa No MaclTabmpoBaHMIO

M OOHACTPOMKe yKasaHHbIX MHCTPYMEHTOB, @ TakXe MOBbILEHMIO MHPOPMUPOBAHHOCTU HaceeHus
06 X BO3MOXHOCTSIX.

[0S SKOHOMUKM BaXKHbl pasHble rpynbl MHBECTOPOB, B TOM UMCNe KpyrnHble. B paccMaTprBaeMbin
nepvopn, oTMe4asics onpeaesieHHbIA CNpoc Ha MHBECTULIUM B JIMUHbIE POHABI, KOTOPbIE KaK UHCTUTYT
6b1nn BBeaeHbl B 2022 roay. Takme doHObl MO3BOMSIOT YNPaBisiTh UMYLLECTBOM KPYMHbIX
COBCTBEHHMKOB B MHTEpecax BblrogorpuobpeTaTenen. KonmyecTso NnuHbIX GOHOO0B 3a rof, BblpOCs1o
B 10 pas, 0o 407, Ha cepeauHy okTa6ps 2025 roga™. 3To MOXET 6bITb CBA3aHO KaK C BHELUHVMU
YCITOBUSIMU, TaK M C HACTPOMKOM PErynMpoBaHUs, KOTOpasi Kacanacb M3MeHeHUs nopsiaka
HanoroobnoxeHus, Bktodas ocsoboxaeHve ot HOC, HOM/1, NOHMXEHHYIO CTaBKY Hanora Ha npmbbiib
M CyLeCTBEHHOE OrpaHmnyeHne nMHGopMaumm, DOCTYNHOM 06 yupeouTensx doHaa.

AKTUBbBI UHCTUTYLIMOHAJIbHbIX UHBECTOPOB NMPOAOIIKAIU pacTU YMepeHHbIMU TeMnaMu. C Hauana

2022 ropga no Il kBaptan 2025 roga cpegHerogoBov TEMI NPUPOCTa CyMMapHOro noprdens
MEHCUOHHbBIX pe3epBoB HIMP 1 neHCMOHHbIX HakonneHnn HINdD 1 CoumanbHoro poHaa Poccumckom
®epepaumm (COP) coctaBunn 8,0%, akTMBOB CTPaxoBbix KOMMNaHu - 13,7%. MopTtdenn HIMD

pOCM B OCHOBHOM 3a CYeT B3HOCOB Mo gorosopam MNAC n pesynstatoB MHBECTUPOBaHUS, aKTUBbI
CTPaxOBLUMKOB - 3@ CYET pOCTa Crpoca HaceneHUsa Ha NPoayKTbl CTPaxXoOBaHUS XU3HU. HecMoTps

Ha yMepeHHbIN poCT akTMBOB, HIN®d B cuiy CBOEMN KOHCEPBATUBHOM CTpaTErMm COXPaHStoT
OTHOCUTENbHO HU3KYIO OO0 akLMIM B CBOUX MOPTPensix — okono 9% B MEHCUMOHHbIX pe3epBax U OKOJSO

> CpokoMm 0o 1 rofa ¢ GUKCUPOBAHHOM JOXOOHOCTHHO.

® YkazaHHbIV BMA CTpaxoBaHVA BK/IKOYaeT OOHOBPEMEHHO NnpenocTtaB/ieHe CTanOBOl7I 3alTbl CTpaxoBaTesto N Ny,
B MOJ1b3y KOTOPOIro 3ak/iio4veH TaKom LOroBop CTpaxoBaHNA, M BO3MOXHOCTb MHBECTNPOBaHKA YaCTu yI'U'IabIeHHOVI CTanOBOM
npemMnn B Bbl6paHHb|e CTpaxoBaTenemM NHBECTNLIMOHHDIE Mak A4 MoTyYeHra MHBECTULIOHHOMO OOXOOa B 3aBUCKIMOCTU
OT X CTOMMOCT.

7 ®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 MHAVBUAOYANbHBIX MHBECTULIMOHHBIX CYETaX>».
YyacTue B cricteMe rapaHTpoBaHms MINC Tuna lll 6yaeT [oOpOoBOIbHbBIM 415 ML, OCYLLECTBASIOLLYX OTKPbITUE U BEASHWE
TaKVX CYETOB.

8 C yyeToM PaKTUHECKMX U MPOrHO3HbIX MOCTYMIEHWM, BbINIAT U GUHAHCOBOIO pesyssTaTa.
9471 Ha 08.08.2024.
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7,4% B NEHCMOHHbBIX HAaKOMIEHUSIX MPU BO3MOXHbIX NIMMUTaxX B 40%. BaxXHO OTMETUTb, UTO TOSbKO
pacLIMPEHMNsI BOSMOXHOCTM MO MHBECTUPOBAHMIO MEHCUOHHDBIX HakomnneHun?® n pesepsos?! HIM®

B aKLIMM POCCUIMCKMX KOMMaHWM B paMkax IPO HegocTaTouHo. Mpy NPUHATAN PELLEHWNSI O BIOXEHNN
B aKLMM MHCTUTYLIMOHASbHbBIM MHBECTOPAaM TakXXe BaXKHO KauyeCTBO SMUTEHTOB M cobntogeHMe npas
MHBECTOPOB, B TOM UMC/Ie MUHOPUTAPHbIX.

B TeKywmx ycnoBmusax UHTEpeC MHOCTPaHHbIX MHBECTOPOB orpaHuyeH. BMecTe ¢ TeM baHk Poccum
coBMecCTHO c MNpaBuTenbcTBOM Poccurickom depepaumm npeanprHUMaeT Mepbl, KOTopble

B COBOKYMHOCTW AenatoT 60o5ee NpoCTbiM JOCTYN MHOCTPaHHbLIX MHBECTOPOB Ha POCCUNCKA
PUMHAHCOBbBIN PbIHOK. Y>Ke NpeayCcMOTPeEHb! YNPOLLEHHbIN AOMYCK?? K OpraHM30BaHHbIM TOpram
MHOCTPaHHOW BantoTOM, BaIIOTHBIMU M MPOLEHTHBIMU NMPOU3BOAHLIMU GUHAHCOBBIMU MHCTPYMEHTaMU
(M®W), yoaneHHas noeHTndmkauma?®, obecneveHa BO3MOXHOCTH?* 19 MHOCTPaHHbIX OaHKOB
OTKpbIBaTb dumnmanbl B Poccrm. Kpome Toro, B paccMaTpUBaEMbI MeEPUOL, Obinv onpeaeneHbl npaBmnazs
OJ1S1 MHOCTPAaHLIEB B OTHOLWEHMM MHBECTUPOBAHUS B POCCUNCKYIO SKOHOMUKY 338 CYET TaK Ha3blBaEMbIX
«HOBbIX OeHer»26, TaknM MHBEeCTOpaM NpefocTaBieHa BO3MOXHOCTb MHBECTUPOBaHUS 6e3 yyeTa
AHTMCAHKLMOHHBIX OFPaHUYEHUIN MYTEM OTKPbITUS BK/1AAOB (OEMO3UTOB) B POCCUMCKUX KPEOUTHbBIX
OpraH13aUmsix, MPUMOBPETEHUS LIEHHbBIX ByMar Kak Ha OpraHM30BaHHbIX TOprax B 6e3agpecHoM
pexuvMe, Tak 1 Npuv NepBUYHOM pasMeLLEHNI, a Takxke 3aktoueHus NP Ha opraHM30BaHHbIX

Toprax B 6e3agpecHoM pexmme. C yyeToM NpuHaTbIX B 2025 rony 3akoHOAATENbHbIX M3MEHEHWM

¢ 01.09.2026 nocTaHOBKa Ha HaforoBbil YYET NP OTKPbITUM CYeTa MHOCTPaHHOM OpraHmM3aumm
OyOeT OCyLWeCTBIATbCS Yepe3 6aHK, YTO MO3BOMUT YNPOCTUTb AaHHYIO MpoLeaypy 415 MHOCTPaHHOM
opraHmMsaumu.

B uensx nopaepxaHus oosepust K pUHaHCOBOMY pbiHKY BaHk Poccum npogomikmn CUCTEMHYO paboTy
MO BOCCTAHOBJIEHUIO MPaB POCCUNCKUX MHBECTOPOB ~ KaK PU3NUYECKUX, TaK U IOPUOAUYECKUX JTUL, —

M BbICBO60OXXAEHUIO UX aKTUBOB, 3a6/IOKUPOBaHHbIX U3-3a CaHKUMIU. Bnarogaps NpyHATLIM MepaM?’ OKOs10
1,5 MJTH POCCUNCKNX MHBECTOPOB MOJTY4YMIN BO3MOXHOCTb PacropsiXXaTbCsi CBOMMU aKTUBaMM Ha CyMMyY
6onee 570 mMnpa pyénen.

20 VkazaHue baHka Poccum o1 22.05.2024 Ne 6732-VY.
21 VkazaHue baHka Poccuim o1 18.06.2024 N2 6759-V.

22 MeneparnbHbi 3akoH oT 10.07.2023 N2 315-D3 «O BHECEHUM VI3MEHEHUM B CTaTbto 16 DenepasbHOro 3akoHa
«O6 opraH3oBaHHbIX Toprax» 1 MeneparnbHbiv 3aKoH «O MPOTUBOAENCTBUM HEMPABOMEPHOMY VCMONb30BaHMIO
VHCANOEPCKOWM MHPOPMALI 1 MaHUMYIMPOBAHWIO PbIHKOM 1 O BHECEHW U3MEHEHY B OTAEbHbIE 3aKOHOAATE/IbHbIE aKTbl
Poccuiickor @enepaupiny. INepeyeHb MHOCTPaHHBIX FTOCYAapCTB YTBEPXKAEH PacropsxkeHusami MNpaBurTenscTea Poccuiickom
®enepaumm or 20.09.2023 N2 2530-p; ot 18.03.2024 N2 639-p; ot 01.02.2025 N2 160-p.

2 ®enepanbHbi 3akoH oT 10.07.2023 N2 308-D3 «O BHECEHUM U3MEHEHWI B CTaTbl 6 11 7 DenepanbHOro 3akoHa
«O NPOTVBOAEVCTBUM Neranmaauv (OTMbIBaHIO) AOXOA0B, MOSyYEHHbIX MPECTYMHbIM MyTeM, 1 GVHAHCUPOBAHMIO
TEPPOpU3Ma. epedueHb MHOCTPaHHBIX FTOCYAapCTB YTBEPXAEH pacriopsaxeHuem NpaBurTenscTea Poccuvickom denepatiyin
oT 14.10.2023 N2 2838-p.

24 MeneparnbHbI 3akoH 0T 08.08.2024 Ne 275-D3 «O BHECEHUM M3MeHeHnr B DeaeparnbHbild 3akoH «O 6GaHkax M 6aHKOBCKOM
OEATENBHOCTU» 1 OTAENbHbIE 3aKOHOOATEbHbIE aKTbl Poccuickor Penepauminy. YkasaHre banka Poccun ot 25.09.2024
Ne 6860-V.

25 Ykasz MpeaumaeHTa Poccnmckom @enepatin ot 01.07.2025 N2 436 «O AononHUTENbHbBIX FrapaHTVX MPaB MHOCTPAaHHbIX
VIHBECTOPOBY.

26 [eHexHble cpencrtsa MHOCTPaHHbIX MHBECTOPOB, YYTeHHble Ha CrellasibHOM cHeTe TurMa «VIH», NpeaHasHa4YeHHble
Ond ocyulecTBneHns MHBECTULIMM Ha TeppUTopnm Poccuickom ®enepaunn v noJlydeHHble OT Takx UHBECTULIMI.

27 B cooTBETCTBMM C YKkazamu [NpesumaeHTa Poccurickon ®epepalinm ot 09.09.2023 N2 665 «O BpeMeHHOM nopsiake
VICMONHEHs nepen, pe3raeHTaMu U MHOCTPaHHbBIMU KPeEAMTOPaM FOCYAapPCTBEHHbIX AOTOBbIX 003aTeNbCTB POCCMINCKOM
®epepallim, BblpaXKeHHbIX B FOCYAaPCTBEHHbIX LIEHHbIX ByMarax, HOMYIHaIbHask CTOVMOCTb KOTOPbIX YKa3aHa B MHOCTPaHHOM
BantoTe, U MHbIX 00S3aTENbCTB MO MHOCTPaHHBIM LieHHbIM OyMaramy; o1 08.11.2023 N2 844 «O fononHUTENbHBIX BPEMEHHbIX
Mepax 3KOHOMMUYECKOrO XapakKTepa, CBA3aHHbIX C 0DpaLleHeM MHOCTPaHHbIX LieHHbIX OyMars; oT 19.03.2024 N2 198
«O QOMNONHUTENBHbBIX BPEMEHHbBIX MEPaxX 3KOHOMMYECKOrO XapakTepa, CBA3aHHbIX C UCMOHEHVEM 0BA3aTENBCTB MO HEKOTOPbLIM
LIeHHbIM ByMarams.
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OpHOM 13 3HaYMMbIX TEHAEHUMI B pacCMaTpUBaEMbIN Nepmog, siBns/ioCb Npoao/MKeHUe nepexopa
rpaxaaH B oHNnaiH-¢opMaT ansa nonyyeHus puHaHcoBbix yenyr. C 2016 roga Habnogancs
CYLECTBEHHbIA POCT UCTONb30BaHNS HaceNeHMEM U BU3HECOM ONCTAHLMOHHBIX KaHa/IoB
obcnyxmBaHusa st nepeBofos (C 23,7% B 2016 rony no 76,6% B 2024 rony)?8. Motpebutenu Bce
Yalle obpallaloTCs K ANCTaHUMOHHBIM KaHanaM 6narogapsi yoobCTBy MX MCMOMb30BaHUS M BHEOPEHWUIO
YYaCTHMKaMU pbiHKa COBPEMEHHbIX pelleHui (MpunoxeHns, QR-koapl). [1ons poccusiH, MCMONb3YOLWMX
MOBUNbHBIN H6aHK Yepes npunoxeHue nnm CMC-koMaHapl 451S NepeBonoB, Bbipocna ¢ 40,2%

B 2018 rogy no 68,8% B 2024 roay®.

C oOHOM CTOPOHDI, LUIMPOKOE UCMONb30BaHME OHMaMH-KaHaNoB A1 O6Cy>XMBaHNS KITMEHTOB MOBbILLAET
CKOPOCTb U YOOBCTBO JOCTYMNa K GMHAHCOBBIM YCIyraM, PacLUMpPSIET BO3MOXHOCTU A/1S Y/TyULLIEHNS]
KIMeHTCKoro nyTu. C Apyro CTOPOHbI, TPaHCHOPMaLWs KaHarIoB MPEAOCTaB/IEHNS YCIyr CO303eT
HOBbI€ BbI30Bbl C TOUKWN 3PEHMUS 3aLUMTLI MPaB NOTPebUTenen ¢ yueToM rnosiBreHns HoBbIX GOpM
MOLLEHHNYECKMX OENCTBUM, B TOM YMCTIE C UCMONb30BaHMEM MHCTPYMEHTOB COLIMANbHOM UHXEHEPUM.

[ns 60pb6bl C NPOTUBONPaBHbIMU AEHCTBUSIMU Ha GUHAHCOBOM pbIHKE O6eCrneyeHo akTUBHOE
B3aMMOLENCTBME, KOOPAMHALMS, @ TaKXKe Ka4YeCTBEHHbIM MHPOPMAaLIMOHHBIN OBMEH Mexay
NMpPaBoOOXpPaHUTENbHbIMX OpraHaMM 1 UHbIMM BedoMcTBaMuM, BaHkoM Poccum, drHaHCOBbIMU
OpraHM3aLmMaMU 1 ornepaTopamMm MOBUNbHOW CBA3U. 3akoHOoOATeNbHOC pernaMeHTUPOBaH NopsaoK
BO3BpaTa H6aHKaMy MOXMLLEHHbIX OEHEXHbIX CPeaCcTB CBOMM KJIMEHTaM, CTaBLUMMM XepTBaMm
MOLLEHHWKOB, MOBbILLEHO KayecTBO paboTbl aHTUDPOL-CUCTEM KPEAUTHbBIX OpraHM3aumii. YTobbl
orpaguTb rpaxaaH oT OeNCTBUIN MOLLEHHMKOB, obecrneyeHa BO3MOXHOCTb YCTaHOBUTbL CaMo3arnpeT
Ha nosy4yeHne KpeamMToB 1 3aMOB®!, BHeOpPEeH CEPBUC «BTOPOM PYKM» OS5 MOOTBEPXKAEHUS JIULLOM,
YMOTHOMOUYEHHbIM KJIMEHTOM, OrnepaLmMii Mo NepeBoay UM CHATUIO AEHEXHbIX CPELCTB.

[ns npenoTBpalleHUs He[o6pPOCOBECTHbIX NPAKTUK NpU Npoaaxe ¢UHAHCOBbIX NPOAYKTOB, BK/llOYas
MUCCEJIMHI U HaBs3biBaHMe GPUHAHCOBBIX YC/YT, co3faHa 6a3oBas cucTeMa NoBeAeH4YecKoro

Hap3opa U perynupoBaHusi. BHegpeHa cnctemMa noBefeHYecKmMX pUCK-NpodUien y4acTHUKOB PbiHKA
C MCMOSIb30BaHMEM CUMHaJIbHbIX MHOMKATOPOB MO COOTHOLLEHMIO MEXAY KOIMYECTBOM Xarnob

M KITMEHTCKOM 6a30i*2. PeanimaoBaH KOMMIEKC MHMLIMATMB®S, HanpaBieHHbIX Ha NpeaoTBpaLleHne
MPaKTUKX HaBsA3bIBaHUSI AOMONHUTENbHbBIX YCYr NPy NpeaoCcTaBneHny NOTPEOUTENbCKOro KpeauTa
(3avrMa). BBeoeH nepuopn oxnaxaeHust no noTpebuTenbCKnM KpeamTaM (3arnMaM) OJjis noayyeHms
OEHEeXHbIX CPeaCTB KIIMEHTOM, ornpenenieHbl NpaBuia NPoOAaX MHBECTULIMOHHbBIX MPOAYKTOB

uepes 6aHKKM ¢ 06sa3aTeNIbHbIM MHPOPMUPOBAHMEM NOTPeOUTENEN 06 OCOBEHHOCTAX M PUCKAX TaKUX
NMPOAOYKTOB.

YTOoObbI OorpaHn4YnTb PUCKU rpaxxKgaH, KOTopble HE MMEeIOT JOCTAaTOYHOIO OribiTa pa6OTbI C d)VIHaHCOBbIMI/I
MHCTPYMEHTaMW, NPpUHATbl HOPMaTUBHbIE M3MEHEHUA, KOTOPbIE yCOoBepLeHCTBOBaIu TpeGOBaHMﬂ

26 o paHHbIM OMPOCOB, MPOBEAEHHbIX MO 3akasdy baHka Poccum.
29 o paHHbBIM OMPOCOB, MPOBEAeHHbIX MO 3akasdy baHka Poccum.

20 C npuHaTrem denepanbHOro 3akoHa ot 24.07.2023 N2 369-D3 «O BHeCceHM raMeHeHny B DenepasibHbl 3aKOH
«O HauyoHanbHOM NnaTexxHoW crcTeMes.

31 Mo coctosaHMio Ha 30.11.2025 MexaHM3MOM YCTaHOBIEHKSA CaMO3anpeTa BOCMO/Ib30BaIMCh OKOMO 18 MAH rpaxaaH.

32 Kpome Toro, BbICTPOEHbI MOC/1e00BaTe N bHbIe HaA30PHbIE MPOLIECChI MO CMCTEMHOMY YCTPaHEHNO Hapr_IeHl/IVI 1 HeOOCTaTKOB,
a Takxe CTMYJIMPOBaHNIO d)I/IHaHCOBb\X opraHm3auM|7| K KI'TMEeHTOOPNEHTPOBaHHOMY pelleHNo npo6ﬂeM |'|OTpe6l/ITeJ'|el7I
4 d)OpMMpOBaHVHO KITMEeHTOUEHTPUNYHDbIX Mofene noseaeHus.

33 B TOM umcne MpaBO Ha OTKa3 OT OOMNOJIHNTETbHbIX YCITYr Mpy 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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Ans nonyJYeHus cTaTyca KBanM$puLMpoBaHHOro MHBECTOpA: YBE/IMYEH UMYLLECTBEHHbIN KPUTEPUM,
BBeOEeHa KOMBMHALIMA UMYLLECTBEHHOIO KpUTEpPUS C OPYrMMN KPUTEPUAMU (YCITOXKHEHHOE
TeCTUPOBaHWe, 06pa3oBaHMe, y4eHas CTerneHb U apyruve).

Mpy 3TOM TpaHchoOpMaLMsa CTPYKTYPbI Xanob BO MHOMOM Ornpeaensnacb M3MeHeHUs MK, KOTopble
MPOUNCXOOWNN Ha pbIHKE. [py HEKOTOPOM pocTe Ymcna xanob (no 316,7 TbiC. B ssHBape - OKTsiope
2025 roga - 310 Ha 7,7% 60rnblue, YeM B sHBape - okTsbpe 2022 roga) UsMeHunacb X CTPYKTypa.
Hanbonee 3HauMTENBHO CHU3UIOCh YMUCO Xanob, CBA3aHHbIX C caHKUmaMM (NpuMepHo B 30 pas),
Ha HaBsA3bIBaHWE LOMONHUTENBHBIX YCIYr Mpy Bbloade KpeguTtos (B 2,1 pasa) 1 3armos MPO

(B 2,9 pasa), a Takxke KOMYEeCTBO Cly4aeB MuccenuHra (B 5,8 pasa). OoQHOBPEMEHHO C 3TUM Ha QOHe
pacTyLen umppoBm3aumm GUHaHCOBOIO PbiHKA CYLLECTBEHHO YBENMNUMIOCH KOIMYECTBO Xanob

Ha KMOEPMOLIEHHUNYECTBO M COLIMArIbHYIO MHXeHeputo (B 1,5 pasa Mo OTHOLLEHMIO K SHBAPIO — OKTSAOPHO
2022 roga). NoMUMo 3TOoro, B YCIIOBUSIX YCUITEHUS MeP MO MPOTUBOAENCTBUIO PUHAHCOBOMY
MOLLEHHUYECTBY BbIPOCIIO MOCTYI/IEHME Xanob Ha 610KMPOBKY GaHKaMM NMepeBoaOB, CHETOB,
6aHKOBCKMX KapT.

Hapsay ¢ 3awmTon OT MOLEHHUYECTBa M HEMPaBOMEPHbIX AENCTBUM OTAE/bHbIM HaNpaBieHMEM
paboTbl MpaBuTenbcTBa Poccuickon ®epepaumm 1 baHka Poccun B chepe 3awmTbl Npas
noTpebuTtenen GUHAHCOBBIX YCITYr SBNSETCS paboTa Mo pasBUTMIO GUHAHCOBOM KYSbTYpbI

M NOBBbILEHUIO PUHAHCOBOM MPAMOTHOCTH, BK/TtOUas MHBECTULIMOHHYIO MPaMOTHOCTb U PUHAHCOBYIO
KnbeprpaMoOTHOCTb. 3HaYMMbIM LLIAroM CTasio MOSIHOLEHHOe BKtoueHne GprHAHCOBOM MPaMOTHOCTM

B 06pasoBaTesibHbI NPOLECC, a Takke co3aaHmne apheKTUBHOM CUCTEMDbI YrpaBneH s NporpaMMamim
MOBbILWEeHUs1 GUMHAHCOBOM MPaMOTHOCTM Ha dpenepanbHOM 1 PErmoHaNIbHOM YPOBHSIX. YUMTbIBas,

UTO YCTaHOBKU PUHAHCOBOWM MPaMOTHOCTY GOPMUPYIOTCS C OEeTCTBA, AaHHbIM MPOLIEeCC ABAseTCs
DJIUTENbHbIM, YTO O6BSACHSAET NOCTEMEHHbIM POCT MHAEKCA GMHAHCOBOM MPaMOTHOCTM ¢ 52 6annoB

B 2017 rogy #o 55 13 100 Bo3MOXxHbIX B 2024 rogy. MyHduH Poccrm n BaHk Poccun B 2024 rony
BrepBble NPOBENV NMUIOTHbIM pacyeT NHaekca pasBuUTUS GUHAHCOBOM KysbTYpbl, M0 3Ha4YeHWe
cocTaBmno 41,9 6anna 13 100 BO3MOXHbIX. [JaHHbIN MHAEKC PAacCYMTbIBAETCA Ha OCHOBE KOMBMHaLMKM
COLIMONIOMMYECKMX M CTaTUCTUYECKMX OAHHbBIX M OTPaXaeT, Kak YCTaHOBKM, LIEHHOCTU 1 3HaHUs B chepe
PrHaAHCOBOW KyrbTYpbl peanmsayoTcs B GUHAHCOBOM MOBEAEHNM MpaxaaH. 3aMepbl JAaHHOIO MHOeKCca
nnaHupyeTcs npoBoguTb 1 pas B 3 roga.

PbiIHOK KanuTana

Ha ropuaoHTe nocneaHux 3 neT poCCUMCKUM PbIHOK O6IMIraLmii NPOACHKUIT aKTUBHO pa3BMBaTbCS.
K Hos16pto 2025 roga o6beM 0b6/mMraumii B 06paLlleHn o HOMMHANBbHOM CTOMMOCTU OOCTUI

63,7 TpNH pybnew, yBenMuMBLUMCL NOYTK B 2 pasa Mo CpaBHEHUIO C Hayanom 2022 roga.
CpenHeronoBov TeMM ero NpMpocTa B 3TOT Nepumof, coctaBun 20,2% B rof, YTO CONMoCTaBMMO

C aHanorn4yHbIM nokasatenem 3a 2019-2021 rogpl (19,3%). PbIHOK yBEMUYMICS 1 B MacluTabax
3KOHOMUKMW: A0S 06mMraumoHHoOro pbiHka B BBl gocturna 30,2% K Hadany Hosiopst 2025 roaa,
yBeNMUMBLLUCB Ha 5,4% ¢ KoHua 2021 roga.

CerMeHT KopropaTMBHbIX 06nnraLmii poc 6onee MHTEHCKMBHO MO CPaBHEHUIO C FOCYAaPCTBEHHbLIMA
(cpeoHerogoBble TeMmbl NpupocTa - 21,6 1 19,3% cooTBETCTBEHHO). BCneacrteme aTtoro CTpykTypa
pbIHKa MOCTENEHHO CMECTUACh B MOJIb3y KOPNOPaTUBHbLIX O6/MIraLmMiA, AONS KOTOPbIX BblpoC/ia

34 PacnopspkeHiie MNpasuTensctea Poccuiickon depepatiin ot 15.10.2025 Ne 2868-p 06 yTBEPXAEHWN U3MEHEHIIN
B CTpaTermio nosbIeHWs GUHAHCOBOW MPaMOTHOCTU M GOpMMPOBaHIMS driHaHCOBOW KynbTypbl A0 2030 rofa, yTBeEpXAeHHYO
pacnopsikeHmeM [MpaBuTenbcTea Poccumckon @eaepaLiim o1 24.10.2023 N2 2958-p.
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C 49,7% Ha Hauvano 2022 roga o 52,2% k Hadvany ceHTs6ps 2025 roga, pocturHys 33,2 TprH pyonen.
Takasi oHaMKKa 6bina obecrnedveHa NPeVMyLLECTBEHHO 3a CYET SMUTEHTOB MNEPBOIrO 3LLENIoHa,

aKTMBHO 3aMeLlaBLUMX BaHKOBCKOE KpeamuToBaHWe obnmraupsaMm ons GUHaAHCMPOBaHMST MacLUTabHbIX
MHBECTULIMOHHbIX MpOorpamMM. Takxke ckasasochb TO, YTO POCCUMCKME KOMMAaHUM aKTUBHO 3aMellanm
BHeLWHMe Ob/MraLMOHHbIE 3aMMCTBOBaHMS BHYTpeHHUMU. Bcero ¢ 2022 roga 6b110 pa3MeLleHo

67 BbIMNYCKOB 3aMellalomx obnmraum Ha cymmy 1,8 TpriH pybnen.

SMUTEHTbI 06NUraumii B YCrIOBMSIX POCTa MPOLIEHTHbIX CTaBOK Npuberanu K 6onee KpaTkoCPOUYHbIM
3aMMCTBOBaHMSM. [JoNs KPaTKOCPOYHbIX 06nmraumin (CpokoM o 1 roga) yBenmumnach Ha 3 n.n.,

00 41%, 3a cUeT yMeHbLIEHMS YOE/bHOIo Beca obnmraLmii, BbiMyLweHHbIX Ha CPOK CBbille 3 JIeT.

MNpy 3TOM MHOIME KPaTKOCPOYHbIE BbIMYCKM pa3MeLLanicb ans pedrHaHCUPOBaHMS YXKE MMEIOLMXCS
06MraLUMOHHbIX 3aMMCTBOBaHUM.

PbIHOK aKL1i BOCCTaHOBWJICS JIMLLb YaCTUYHO Nocne cnapa B 2022 ropgy, Kanutan1saums K gekabpto
2025 ropa pocturna 50,7 TpnH pybnen, uTo HMXe, YeM Ha KoHew, 2021 roga (62,6 TpnH pybnen).

C y4yeTOM 3TOro, a Takke MHTEHCMBHOIO pocTa BBl nokasaTtenb OTHOLWEHWS KanuTaam3aumm

K BBIM cokpaTtunca no 24,1% (c 46,5% B koHue 2021 roga). Npm 3ToM B paccMaTpUBaEMbIA MePUOL,
Habntoganncb 3aMeTHble KonebaHMs YPOBHS KanuTanmaaumm 1 ero 3HadeHun k BBIM.

3a nocnegHun 3-NeTHUN NEPUOL, OTMEYAETCS 3HAUMTENbHbBIN POCT MHTEpPeca KOMMaHUM K My6IMyYHOMY
pa3sMeLleHunto akumin. OCOBGEHHO aKTUMBHO KOMMaHWM pa3meltanmcb B 2023-2024 rogax (COCTOsOCh
31 IPO n SPO). B npeablayLyve rogbl HAGMo4ANMCb €AUHUYHBIE Pa3MELLEHWS, YMCTO KOTOPbIX PeaKo
npesbiwano 10 B rog. C Hayana 2025 roga coctosiniock 4 IPO 1 5 SPO. MNpy 3TOM ecTb Lenbli psif,
KOMMaHWIM, KOTOPbIe MIaHUPYIOT BbIMTM Ha PbIHOK B 6rivkanwme 2-3 roga. B 2024 rogy coctosinoch

6 IPO% 1 1 SPO cy6bekToB Manoro 1 cpegHero npegnpuHmuMmatensctea (MCIM), ¢ Havana 2025 ropa -
11PO 1 1 SPO. YT0o KacaeTcs 06bEMOB, TO 3a nepmopg ¢ 2022 no 2025 rog KOMNaHWM NPUBIEKN

Ha pbiHKe 377 Mnppg, pybnew, YTo HECONOCTaBMMO C O6BLEMOM CPEACTB, MPUBEYEHHbIX 613HECOM
NMOCPEACTBOM H6aHKOBCKOIO KPEAMUTOBAHMSI 1 SMUCCUM OBNMraLmn.

Mpu 3TOM NPodUIb SMUTEHTOB M3MeHWICS. Ha pbiHOK B 2022-2025 rogax BbIXogu/iv
npeMMyLLeCTBEHHO He6onbluMe KoMnaHuu. CpefH1M 06beM Ny6nnyHO pasmellaembix akum (IPO 1 SPO)
cocTaBun 9,1 Mnpg pyonewn, B To Bpems kak B 2019-2021 rogax - 25,0 Mnpg pybnen. C yueTom Toro
YTO OS5 TaKUX KOMIMaHUI 3aTpaTbl HA pasMelLeHMe akuMn SBNatoTCs 6bonee CyLeCcTBEHHbIMK, OCODYO
posib MpUOBpPEeTaeT BBeAEHHbIM B anpene 2025 roga MexaHn3M KOMMEHCaLMM pacxodoB 4715 CyObeKkToB
MCI1%e.

OTpacneBoe NpeAcTaBUTENIbCTBO 3MUTEHTOB aKLU1 OCTAaeTCsl 3HaUUTENIbHO MeHee
AuBepcUpULUMPOBaHHDbIM, YeM CTPYKTYpa POCCUMCKOIM 3KOHOMUKU. BMecTe C TeM B aHanM3MpyeMbli
Nnepuoa pasMeLlanicb KOMMaHUM U3 OTpaciel, KoTopble paHee He Bblnv NpeacTaBneHbl Ha pbiHKe, B TOM
ymcre cBA3aHHble C MHOOPMALMOHHBIMU TEXHOMOMUSIMU, MPON3BOACTBOM MEAULIMHCKMX MPernapaTos,
TPaHCMOPTOM W NTU3UHIOM. BBUAY TOro UTo O6bEMbI TaKMUX pasMeLLeHUI Bblnv HEGObLUMMN,

OHW He MOBMMANN 3HAYMMbBIM OBPA30OM Ha CTPYKTYPY pbiHKa aKLMA.

35 [lBa pasMelleHs - cybbekTbl MCI, ocTanbHble aMUTEHTbI HaxoasaTcs B EQMHOM peecTpe cyobekToB MCIT, HO Bbipyyka rpynmbl
KOMMaHWM, B KOTOPYIO OHW BXOAST, MO KOHCONMOMPOBaHHOW GUHaHCOBOW OTYETHOCTU MPEBbIWaET 2 MNpa, pyonen.

36 MUH3KOHOMPa3BUTKS Pocci yTBepanno peweHre ot 28.04.2025 N2 25-60405-02102-P «O nopsiake npeocTaBneHys
cyocranm Ha rocynapCTBEHHYO MOOAEPXKKY POCCUMCKIX OPraHn3aLmui — CyObeKkTOB Manoro 1 CpeaHero
NPeanpUHMMaTeNbCTBa B LIENSX KOMMEHCaLMM YacT 3aTPaT Ha pasMeLLleHye LieHHbIX ByMar Ha GoHaoBow brpxe
V1 Ha UHBECTULIMOHHbBIX MaTdhopMax».
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Poccuiickuii pbIHOK xapaKTepu3yeTcsi He6onbLIoW Aosiei akumii B cBO60aHOM obpalleHuun. B HacTosiwee
BpeMs OHa COCTaBNsAEeT OKono 33%, MO HOBbIM Pa3MeLLeHUsIM, KOTopble npoxoaunm B 2022-2025
rogax - nopsigka 12%. Ha 3apy6exHbix pblHKax OHa rnpesbiwaeT 50% B pa3BMBatoOLWLMXCA CTPaHaX

n 80% - B pa3BUTbIX. [JONS akLMN B CBOOGOOHOM OBpaLLeHnM MMEET 3HaYeHMe 01 pasBUTUS pbiHKa,

B TOM UMC/I€ C TOYKM 3PEHUS JIMKBUAHOCTM TOProB M KayecTBa LleHOO6pa3oBaHMUs.

C yxoAoM MHOCTPaHHbIX MHBECTOPOB CTUMY/Ibl AJ1 SMUTEHTOB COBMIOAaTb MHTEPECHI MHBECTOPOB

B TOM 06beMe, KOTopbIn 6bin o 2022 roaa, HECKONbKO OCabnu, YTo TpebyeT BHUMaHMS CO CTOPOHDI
KaK y4YaCTHMKOB PbIHKa, TaK U PErynsaTopoB K ¢popMUpOBaHUIO fOBepUTENbHOM cpeabl. [1/15 3Toro

Ha pbiHKe TpebyeTcs obecneunTb 3aWwmMTy NpaB aKLMOHEPOB, NpexXae BCero MMHOPUTapUEB, BbICOKME
CTaHOapTbl KOPNOPATMBHOIO YNpaB/eHWs, MPO3PaYHOCTb Kak B YacTW NpoLenyp pasMeLLeHns akLmii,
TaK M B OTHOLIEHNM CaMUX SMUTEHTOB. B cBA3K ¢ 3TuM BaHk Poccum nsgan psg pekoMeHaaumm
YYaCTHMKaM PbIHKa, B TOM YMCIIE MO OMPEAENEHMIO U PAaCKPbITUIO OUBUAEHOHON NONUTUKM,

Mo obecrneyYeHMo NPO3pPaYHOCTX pacnpeneneHns akumMin cpeam MHBECTOPOB MpW NMpoBeaeHUM
My6MYHBIX pas3MELLEHNM, MO pa3paboTke CTPaTErvii NOBbILEHNS aKLIMOHEPHOW CTOMMOCTW,

MO OTBETCTBEHHOMY MHBECTUPOBAHUIO ANl MHCTUTYLIMOHASIbHbIX MHBECTOPOB, HarpaBieHHbIX

Ha adpdeKkTVBHOE yrnpaBrieHMe NopTdenieM 3a CYET aKTUBHOIO B3aVMOLAENCTBUS C SMUTEHTaAMM.

B OCHOBHOM 6bI/I OTMEHEHbI MOoCabneHns B YacTM KOPNopaTUBHOIO yrnpaBnieHus®” 1 packpbiTys
nHPOpPMaLMmM, KOTopble Bbln BBEAEHbI B MEPUOL, OCTPbIX CAaHKLMOHHbBIX OrpaHUYeHnI. Takke B LensiX
MOBbILLEHUST MIHPOPMALIMOHHOM MPO3PaYHOCTN GUHAHCOBOIO pPbiHKA pa3paboTaH HOBbIA MPOAYKT —
HEKpPeOUTHbIN PENTUHI aKLMM, KOTOPbIM OTPaXaeT OLEeHKY CrpaBen/IMBOM CTOMMOCTY KOMMaHUK,
HaCKONbKO OHa cobsoaaeT KOPrNopaTUBHOE 3aKOHOAATEIbCTBO, BK/ItOYast HOPMbI 3alUyTbl MpaB
mHBecTopoB. CoBMecTHO ¢ NMAO MockoBckas Bupika 3anylleHa nporpamMMa cos3faHns akLMOHepHOM
CTOMMOCTMU, K YYaCTHMKaM KOTOPOM (AMUTEHTaM) NpeabsBIStOTCS MOBbILEHHble TpeboBaHWS K KauecTBy
KOPMOpaTUBHOIO YrpaBieHus, cTpaTernsaM passuTus. NybrnmyHblie KOMMaHWUM (AMUTEHTbI) - YY4aCTHUKU
MPOrpamMMbl MPU3BaHbl CTaTb CBOEOBPasHbIM OPUEHTUPOM A1t MIHBECTOPOB, MPUMEPOM NYULLMX NPaKTUK
KOPMOpPaTUBHOMO YMpaB/ieHus, B3aMOLENCTBUSA C MHBECTOPaMU 1 peann3aumm cTpaTerny cosnaHms
aKLMOHEPHOM CTOMMOCTMW.

B Lenom poccuiickuii pUHaAHCOBBIM PbIHOK O6/1afaeT NOTeHUMAZIOM pOCTa B MacliTabax 3KOHOMUKM,

B MEPBYIO ouepedpb 3a CYET pbiHKa KanuTana, O YeM B TOM UMCIIe CBUAETENbCTBYET MEXOYHAPOAHbIN
onbIT. B HacTosiLwee BpeMsi 3HaUMMasi POJlb COXPAHSAETCS 38 6aHKOBCKMM CEKTOPOM, aKTBbl KOTOPOIro
npesbiwatoT 96,0% BBI1, 4ToO COMoCTaBMMO CO MHOMMMK CTpaHaMu. [py 3TOM CyMMapHble aKTVBbl
POCCUNCKNX HEOAHKOBCKUX GUHAHCOBbBIX MOCPEOHUKOB MOKa COCTaBNstoT MeHee 33,5% BBI.

Ona cpaBHeHWs: B HOuK 1 Kutae, bk nokasaTtesm rno JaHHOMY cerMeHTy cpeam cTpaH BPUKC
6nmxe K Poccnm, akTvBbl MEHCUOHHbBIX poHOOoB, MNP 1 cTpaxoBwmKoB - 6onee 40% BBIT.

Ha poccuickoM pbiHKe YnCo My6nMYHbBIX pasMELLEHNM akLMA NMoka He npeBbiwaeT 20 B rop,

B OTNINYME OT OpYrux CTpaH, rae OHU MOryT UCUUCTIATLCS COTHAMK. He ncuepnaHbl 1 BO3MOXHOCTU
pasBUTUS OBMMrALMOHHOIO PUHAHCMPOBaHKS: O6bEM pbiHKa obnmraumin k BBIM B MHamMmM - 6nvxkanwen
K Poccum no aToMy nokaszaTtento cpeam ctpaH BPUKC - npesbiwaeT 50%, uto noytn B 2 pasa 6osblie
POCCUNCKMX MOKasaTenemn.

MHble MHCTPYMEHTbl U MEXaHU3MbI chHchprBava 9KOHOMUKMHU

Ha pbiHKe Takxe pacwmpsieTcss CnekTp GUHaHCOBbIX MHCTPYMEHTOB, B TOM YMCEe C YY4ETOM LidPOBbIX
dpopmaToB. Cpean MHCTPYMEHTOB B aHa/IM3UpPYeEMbIN nepuo passuTtue nonyuunu LA, B 2022-2023

37 OcTanacb ogHa Mepa B YacCtn |/136pa|—u/|9| COBETa OMPEKTOPOB KOMMaHUM Ha 3 rofa BMecTo 1 roga.
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rogax pbIHOK MpOoLUen CTagmio CTaHOBJIEHUS, M celyac K HEMY MPOSIBASIOT MHTEPEeC KakK KPYrHble
KOMMaHM GUHAHCOBOIO M MPOMbILLSIEHHOrO CEKTOPOB DKOHOMWKMU, Tak U cybobekTbl MCIT.

Mo utoram lll kBapTana 2025 roga KOnMmM4eCcTBO onepaTtopoB MHGOPMaLMOHHbIX cuctem (OUC),
ocyLecTBAsoWmx Bbinyck LIGA, nocTnrno 18, 06beM AeNCTBYIOWMX BbIMYCKOB, HAXOOSALLMXCS

B obpalleHum, coctaBumn 623,3 mnpa pybnen. Npuy a3ToM 3a Becb nepuop, GYyHKLMOHUPOBaHUS pbiHKa
COBOKYMHbIM O6bEM CPeaCTB, MPUBIEYEHHDBIN Yepes 3TOT MHCTPYMEHT, cocTaBun 1,63 TprH pybnein. [Noka
3MUTEHTbI paccMaTpmBatoT LUIDA KaK MHCTPYMEHT KpaTKOCPOUYHOrO GUHaHCUPOBaHUS — nogaBnsioLee
60NbLUMHCTBO BbIMYLLEHHbIX B HacToswee BpeMs LIPA (bonee 90%) No cBOeMYy SKOHOMUNYECKOMY
COAEPXXaHUIO MOEHTUYHbI KPaTKOCPOYHbIM AOSITOBbIM 06513aTeNIbCTBaM.

OTaenbHYIO HULLY B KaYecTBe AOMNOJ/IHUTENIbHOrO UCTOUYHUKA PpuHaHCcupoBaHusa ans MCI, a Takke
KOMMaHMMA Ha PaHHUX CTapuaX pa3BUTUSA 3aHMMaIOT MUHBECTULIMOHHbIe NnaTdopMbl. B HacToswee
BPEMSsI 3TO MEXAHW3M MPUBIEYEHUS MPEMNMYLLECTBEHHO KPaTKOCPOUYHbIX PECYPCOB 4718 BU3Heca.
O61beM CcpencTs, NPUBIEYEHHbIX MOCPEACTBOM Kpaya/IeHOMHIa U KPayaAMHBECTUHIA, 33 O MecsLeB
2025 ropa ysenuuuncs Ha 20% no cpaBHEHWUIO C aHanNornyHbIM nepmoaom 2024 roga 1 COCTaBunN
43,9 mnppa pyonew (3a |-1ll ksapTtanbl 2024 roga 6bi1o npueneyeHo 36,5 mnpa pyonen). B obwem
ob6beMe NpuBeYeHHbIX Ha MHBECTULIMOHHbIX MiaTtPopMax cpeacTs nons cpencts MCI coctaBuna
87,3% no ntoram 9 MecsaueB 2025 roga. KonimuyecTtso MHBECTOPOB BbIPOC/IO A0 225 TbIC. Ha KOHeL,
ceHTs6ps 2025 roga. B aHanmManpyeMbii nepuo, MHBECTULMOHHbIE MIaTPOpPMbl SEMOHCTPUPOBAU
BbICOKME TeMrbl pocTa. MNpeanonoXmTensHo, B AaslbHEWLLEM OMHAMMKA YCUITUTCS 3@ CYET pacluMpeHuns
KJIMEHTCKOW 6a3bl.

PbiHok M®PU aBnsnca ogHMM U3 TeX CerMeHTOoB, rae Ao 2022 roaa 3Ha4YMMYIO poJib Urpasii MUHOCTPaHHbIe
YYaCTHUKM, KOTOPblE B TOM Ymcrie GoOpMUPOBan CrpOC M BbICTYMas M CTOPOHOW caenku, opMmpysi
BCTPEYHYIO no3uumio rno MNdU 1 nmess NpoTHUBONOMOXHbIE 334341 MO OTHOLLEHUIO K POCCUMCKMM
yyacTHUKaM. [Npy 3TOM ecnm paHblue BaHKM XeoKMpOBanu NMpoLEHTHbIE PUCKK € MoMoLpbto MU,

TO 3a npoweee BpeMs ¢ 2022 roga OHW CyLWEeCTBEHHO HapacTUM NPOLEHTHbIE aKTWBbI (KpeauTbl

M 0b6rmraumm) C nnaBaoLWyYIMM CTaBKaMM, YTO MO3BOJISET UM XeOXKMPOBaTb MPOLIEHTHbIN PUCK

B 3HAUMUTENBbHOM CTerneHn 6araHCOBbIMU MHCTPYMeHTaMM 6e3 obpalleHns k NdPU. MoaToMy ¢ yxogom
Hepe3uaeHTOB Kak npemioxeHue N®U ¢ ux cTopoHbl, Tak U cripoc Ha NM®U co cTOpOHbI POCCUICKMUX
Y4YaCTHUKOB CHU3WIUCb. Kak Mo 06beMy COEenoK, Tak M Mo 06beMy OTKPbITbIX MO3MLIMA PbIHOK NP
BCe elle ganek ot nosuumm 2022 roga. O6beM OTKPbITbIX MO3ULMM K KOHLY 2022 roga cokpaTuics
6onee ueM B 3 pasa no cpaBHeHUto ¢ 2021 rogom 1 cocTaBun rnopsaka 8,1 TpH pybnen. Konnyectso
coenok NdU xoTa n BoccTaHaBnmBaeTcs, coctaBmB 132,5 Tbic. eguHUL, 3a 9 MecsaueB 2025 roga,

HO BCe elle B 4 pasa Hke 3HauyeHu no ntoram 2021 roga. K oktsabpto 2025 roga oH BOCCTaHOBWUIICSA
NWb YacTuyHo, o 10,1 TpnH pybnen (40% oT nokasaTtens Ha Hadano 2022 roga). Coenku ¢ MNodU

B OCHOBHOM 3aKJ1t04aloTCA POCCUMCKMMK BaHKaMy U HEPUHAHCOBbIMM KOMMaHWSIMA, CErMEHTbI
BasTOTHbIX 1 NPOLEeHTHbIX MNdDU cTanm NoAHOCTbIO NoKabHbIMA.

B 2023 roay 3anyuieH 3KCNepuMeHT Mo NapTHepcKoMy pUHAHCUPOBaHUIO, KOTOPbIN HaLeneH

Ha co3faHne HeOBXOAMMbIX YCITOBUIM OIS OCYLECTBNEHUs] AaHHOM AesTenbHOCTM B Poccum.
DKCNEepPUMEHT MPOXOauT A0 CeHTsops 2028 rofa Ha TEPPUTOPUSIX YeTbipex cybbekToB Poccuickom
®epepaumn: Pecnybnuka BawkopTtocTaH, Pecnybnuvka JarectaH, Pecnybnvka TatapcTaH 1 YeueHckast
Pecny6nuka. B peecTp y4aCTHMKOB 3KCMNepUMEHTa MO COCTOSIHMIO Ha KOHeL, Hosibpst 2025 roga
BXoamno 33 KOMMaHuW. B paMkax aKcrnepmMeHTa Ha OCHOBaHMM aHKETUPOBaHMS €ro YYaCcTHUKOB
NPOBOONTCS MOHUTOPUHI® OeAaTenbHOCTY OpraHM3aLmMii NapTHEPCKOro GUHaHCUPOBaHWS, B XoOe

% B AHKETPOBaHMN MPUVHMMAKOT Y4YaCThe Kak KOMIMaHKK, BKITKOUEeHHbIE B PeeCTP YYaCTHNKOB SKCrepkMeHTa, Tak
M He BKJItOYeHHble B Helro, HO CDaKTl/MeCKI/l ocyulecTBdoumMe rnapTHepckoe CbVIHaHCMpOBaHl/Ie.
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KOTOPOro OLEHMBAIOTCS AMHaMMKa 3KCNEPUMEHTa, ObLWMIN OObeM 1 CTPYKTypa ornepaumii (CAENOoK)
napTHepckoro dpuHaHcmpoBaHus. MopTdens onepauuy (CoenokK) NapTHEPCKOro GyHaHCUPOBaHMS
Mo pasMeLLEHUIO CpeacTB Ha KOHeL, ceHTsops 2025 roga coctasmn 3,6 Mnpa pybnen, a noptdesnb
onepauum (Coenok) no NpuBIeYeEHMo CpencTs - 6,2 Mnpg pyonemn.

MnaTexHasa UHPpacTpyKTypa

Poccus 3aHMMaeT yBepeHHble NMAMPYIOLME MO3NLIMM MO YPOBHIO Pa3BUTUS MIATEXHbIX YCIyr

M CEPBMCOB, B TOM umcrie UmnopoBbix. B 2023 rogy poCCUMCKMIA PbIHOK 3aHWMar NSToe MecTo
Mo KONMYEeCTBY Be3Ha/IMYHbIX ONepaLmin®®, a Takke BXogmn B TOM-3 Mo A0J1E OHMAWH-MIaTeXemn
Ha YenoBeKka cpeay CTpaH C pasBUTbIMK MIATEXHbBIMU PbIHKaMMAC. MNnaTeXHble MHCTPYMEHTDI
TpaHchHOPMMPYIOTCSH, MOACTPaMBasCb NOL, 3arnpochl M MPEANOYTEHNS NOTPEOUTENEN N YUUTbIBasS
MHHOBaLMM Ha GUHAHCOBOM pPbIHKE.

MNoTpebutenm [oBepPSIOT LMPPOBLIM MIATEXHBIM MHCTPYMEHTaM M PaCLUMPSIIOT MX MCMOIb30BaHME.
3a 10-neTHUIN Nepuog, ¢ Hadana 2015 no 2025 ropn, aons 6e3HanuyHbIX N1aTeXeu B pPO3HUYHOM
o6opoTe Bblpocna ¢ 25,2 no 87,8%*. CaMbiM MonynsipHbIM CPEACTBOM OMJiaTbl TOBAPOB U YCyr
OCTalOTCS MIATEXHbIE KapTbl, HO WX OOJS COKPAaLLAEeTCs.

370 CBSA3AHO C TeM, YTO rpaxaaHe Bce Yalle Bbi6MpaloT afibTepHaTUBHbIe croco6bl onnatbl (QR-koabl,
6uomMeTpuio 1 apyrme). x gons B oblem obbeme 6esHanm4HbIX niatexen no ntoram lll keaptana
2025 ropga cocTaBuna 14%. PaclwmpeHmne cnocoboB onnaThl MPOUCXOOUT 3a CYET PasBUTUS MNATEXHOWM
MHbPaCTPYKTYpbI, Bktovas QR-kogbl, SOoftPOS*? n 6rnomeTpudeckmnii akBampuHr. MNpuy atom QR-

Koabl, GBUOMETPUS N OpYyrne CepBUChI, KOTOPble MO3BONSAIOT pacrjlaymBaTbCs U AenaTb NnepeBopl

6e3 nNnacTrKka, He 3aMeHsIIOT TPAAMLMOHHbIE KapTOYHbIE pacyeTbl, @ JOMOMNHSIOT UX B Tex cdepax, rae
OHU H6onee BoCcTpeboBaHbl, 9POEKTUBHDBI U YOOOHbI.

KonuuecTtBo kapT «Mup» ¢ Ha4ana 2022 ropa Bbipocsio B 4 pa3sa 1 no utoram lll ksaprana 2025 ropa
npeBbicuno 456 MIH, UTO coCTaBnseT 69,6% B 06Lwen aMuccnm KapT. akTopamMm OMHAMUYHOIO
pOCTa KONMYecTBa KapT «Mup» SBNSIETCS UX YHUKaNbHbIM GYHKLIMOHAN, @ Takke 3aMelleHme

KapT MeXAyHapoOHbIX MIaTEXHbIX CUCTEM Ha BHYTPEHHEM pbiHKE. Ha 6a3e kapT «Mup», MOMUMO
PUHAHCOBbIX, peann3yeTcs WMPOKUIM CrEKTP HEDUHAHCOBbBIX CEPBUCOB, UTO CBUOETENbCTBYET

O BbICOKOM YPOBHE MPOAYKTOBOM 3PeSIOCTU NNAaTEXHOM CUCTEMbI. Ha Havano okTabps 2025 ropa
nnaTexHoe npunoxeHue Mir Pay gocTynHo knmeHTaM 180 KpeaMTHbIX OpraHmM3auui, B TO BpeMs
KakK Ha Havano 2022 roga - kfiMeHTaM 82 6aHKOB.

Cuctema 6bicTpbix nnatexen (CBIM) crana BocTpe6oBaHHbIM KaHasIoOM NepeBOAOB U NNaTeXeun y rpaxaaH
1 6usHeca, npepgocTaBuia 6aHKaM HOBYIO, paBHOYAa/IeHHYI0 MHGPacTPYKTYpY AJisl nepeBofoB. 3a CYeT
paclwmMpeHnst OOCTYMNHOCTU M yooObCTBa CePBMCOB MNOKasaTe M CUCTEMbl LEMOHCTPUPYIOT YCTOMYMBDIN
POCT: CyMMa M KOIMYECTBO OnepaLii exerogHo ysenmymsatotcs B 1,5 1 6onee pas. Ha koHel

Il kBapTana 2025 roga B CBIN ¢ Havana 3anycka NpoBefeHo yxe 38 MNpA onepauyii Ha CyMMy

195 TpnH pybnen (k Hauany 2022 roga - nouty 1 Mapg onepaumm Ha CyMMy rouTv 6 TpiH pyonen).

3% Mo paHHbIM BaHka MexXayHapOOHbIX PACYETOB.
40 To paHHbIM ACI WorldWide n Global Data.
1 Ha 01.10.2025.

42 [MnaTexHoe pelleHne, Mo3BostolWee NPYHVMaTb Be3HanVYHbIe NAaTEXU Ha CMapTdOHE W MNaHLWeTe 6e3 UCMOoIb30BaHS
POS-TepMyHana.
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K CBIN noaktoueHbl 223 KpeamTHble opraHMsaummn 1 2,7 MiH NPeAnpUsTUi, U3 KOTOPbIX 6OMbLIMHCTBO
(2,1 MNH) - Manble 1 cpegHWe NPeanpuUsaTUS.

Ha pasBuTHe KOHKYpeHLMM TaKXKe HarnpaB/ieHO U BHeApeHue yHMBepcasibHoro QR-kopaa, KOTopbIn
obecrneymBaeT paBHOYOANEHHYIO M OOLLEAOCTYMNHYIO MHOPACTPYKTYpPY 418 BCeX 6aHKOB HE3aBUCUMMO
OT NX pasMepa U TEXHOMOrMYecKom 3penocTu. YHmBepcasbHbiM QR-koa BHeLpeH BO BCen
akBavpuHrosomn cet CBIN (gocTyneH 6onee 200 6aHKaM npu oniaTe ¢ Ucnonb3oBaHuem CBIM).

K HeMy Takxe yxxe Mogk/ItoYeHbl NaTeXHble CepBUChI HEKOTOPbIX 6aHKOB. Brnarogapst 3TOMy He TONbKO
rpaxgaHe nony4yaroT cBobony Bbibopa NiaTeXHOro MHCTPYMEHTA, HO U TOProBO-CEPBUCHbIE
npeanpusTMs - B BbIbope NMpUHMMaeMbIX CMOco60B onnaTbl.

HeoTbeMneMbiM a51eMeHTOM O6LLEeM NIaTeXXHOU MHPPACTPYKTYPbI sBnsieTca Cucrema nepegavm
¢umHaHcoBbIX coobueHur (CMPC). OHa aBnsSeTCS HageXHbIM U 6e30MacHbIM KaHarloM obMeHa
niaTexxHon nHpopmaumen ons 6aHkoB. 3a 2024 rof obluee KoMYeCcTBO nepeaaHHbix Yepes CINPpC
COOBLLEHMIM BbIPOCO Ha 23% Mo cpaBHEHUIO C TpadmkoM 2023 roga v Ha 140% Mo cpaBHEHUIO

¢ 2022 rogoM. No cocTosiHMIo Ha Havano okTsops 2025 roga nonb3oBatensmu CMPC aBnsmcb
582 opraHusaumn.

B paccMaTpuBaeMbiii nepyoa co3aaHbl NpaBoBbie YC/IOBUS 4151 pa3BUTUS U NPUMeHeHus umdpoBoii
BaslloTbl LieHTpasibHoro 6aHka u sanyleHo nunoTMpoBaHue umdposoro pyéns. baHk Poccuy npogonxaer
NUNOTUPOBaHMe NnaTtdopMbl LMGPOBOro pyodsist Ha OrPaHUYEHHOM Kpyre KIMeHTOB 6aHKOB-Y4YaCTHUKOB.
B aBrycte 2023 roga BaHk Poccum Hauan nunoTupoBaHMe onepawmii ¢ peanbHbIMU LMPPOBbIMM
pyonsiMM C NpUBEYEHNEM Y3KOro Kpyra kiineHToB 13 6aHkoB. B ceHTa6pe 2024 roga napaMeTpbl
nuMnoTa 6binm pacwmpeHbl: ¢ 600 oo 9 TbiC. dUsMYecKMX Nny, u ¢ 22 0o 1,2 TbiC. OPUANYECKUX

nnu. Ha koHel, ceHTs6ps 2025 roga Ha nnatdopme LidpoBoro pybns 6bi510 OTKpbITO 6onee

2,5 TbIC. KOLIENBbKOB GU3NHECKMX U IOPUONYECKUX NLL, NMpoBeaeHo 6onee 90 Tbic. onepauum

M UcnonHeHo 6onee 24 TbiC. CMapT-KOHTPaKTOB. 3a BpeMsi MUIOTUPOBaHWS MiaTdopMbl LiMpPOBOro
py6ns oHa noarsepamna ceoo GyHKLUMOHANbHOCTb U AOCTYMNHOCTb, KPUTUYECKMX GapbepoB (Kak
TEXHONTOMMYECKUX, TaK 1 3aKOHOOATESbHbIX) HE BbISIBIIEHO.

LUundposas uHdpacTpykTypa v pasBmtne MHHoBauum Ha PMHAHCOBOM
pbIHKE

O6ecneynBaeTcsl akTUBHOE cofeMCTBME pa3BUTUIO LMppOBOM MHPPACTPYKTYpbl Ha GUHAHCOBOM pbiHKE,
YTO CMOCODOCTBYET MOBbILEHUIO KAYeCTBa U POCTY OOCTYMHOCTU PUHAHCOBbBIX YCNYr ANS rpaXaaH

M 6musHeca. Tak, ¢ Havana 2022 roga [ons ULMPpoBbIX GMHAHCOBbBIX YCYr FpaXxaaHaM yBenmyuiach

c 72,7 po 88,5%, busHecy - ¢ 65,2 o 91,7%*%. Lindposas nHPpacTpykTypa NO3BONSET OPraHN3aLMsM
COKpaTUTb U3OEPXKKM, @ TaKXKe COAENCTBYET Pa3BUTUIO KOHKYPEHLMM Ha PUHAHCOBOM pPbIHKE.

B pa3sBuTUM LMDPOBOM MHPPACTPYKTYPbl MOMYT MPUHMMaTb yYacTUe KakK roCydapcTBO, Tak M BU3HeC.

B ceHTabpe 2025 roga BaHk Poccun onybnvkosBan aoknaa ans oéuecTBeHHbIX KOHCY/bTaumn4

O pasBUTUM HaUMOHaNbHOM LdpoBon UHPpPacTPYKTYpbl PUHAHCOBOIO pbiHKA, B KOTOPOM Mpen/iaraeTcs
06CcyaouTb KpUTEPUK, MO KOTOPbIM B AarbHENILEM BYAET NMPUHMMAaTLCS peLLeHne 06 y4acTum perynsaropa
B CO30aHMM KOMMOHEHTOB LMdpOoBOM MHDPACTPYKTYPbl GUHAHCOBOIO pPbIHKA.

4 [NokazaTeNlb PacCHUTBIBAETCA Ha OCHOBE MeToaMKM pacyeTa nokasaTenen, BXOAALLMX B OLIEHKY YPOBHS LiMGPOBOM
3penocTy oTpac/Iv «PYHAHCOBbIE YCNY», YTBEPXKAEHHOM MPOTOKO/IOM 3304HOMO FOMIOCOBaHWS YNeHoB npe3vanyMa
[pPaBUTENBCTBEHHOM KOMUCCKM MO LMGPOBOMY Pa3BUTUIIO, UCMOMb30BaHMIO MHPOPMALIMOHHDBIX TEXHONOMMM AN YTy LWeHUs
Ka4eCTBa XW3HW 1 YCIIOBUM BEAEHUS MPEAnPYHMATENBCKOM AesTenbHOCTM OT 22.05.2025 N2 21np.

44 Noknag anst obLEeCTBEHHbIX KOHCYNbTaLM «HalmoHanbHas Ldbposas MHGPACTPYKTYpa GYHAHCOBOIO PbIHKa».
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B umcne npropuTeToB OCTaeTCs pa3BUTUE yAaNeHHOW naeHTuduKaumm npy nomowm EauHon
6uomeTtpuyeckoii cuctemol (EBC). MNpun nomowwm EBC MOXHO OUCTaHUMOHHO OTKPbITb CYET,

MONYYnTb KpeouT, MpUobpecT NEKTPOHHYIO CUM-KapTY 1 MOAyYnTb Apyrme ycnyrin. [ns atoro
[OCTaTO4YHO MOATBEPLAMTb CBOIO JIMYHOCTb MPUY MOMOLLM BUOMETPUN — U30DpaxXeHUs nvua 1 (Mnm)
ronoca. Passutme EBC ocyliecTBnsieTcs Mo ABYM OCHOBHbIM HaMpaBieHMUsIM: ONTUMKU3aLmMs coopa
OMOMETPUYECKMX OOPa3LIOB M paclUMpEHVE NMepeYHst YCIyr, MPeaoCTaBsSIEMbIX C €€ UCMONb30BaHNEM.
OnNTUMM3NPOBAH KIIMEHTCKUI MYTb PErMCTpaLmm BUOMETPUYECKMX NepCOHasIbHbIX JaHHbIX

B MOBUTbHOM MPUNOXEHUN «[OCYCNyrn BUOMeTpus», UTO MO3BONUIO O6ecneunTb BO3MOXHOCTb
pervctpaumm B EBC B 5 pa3 6bicTpee. Tenepb BeCb MPOLIECC permcTpaLmMy 3aHMMaeT BCEro 2 MUHYTHI.
NoMMMOo 3TOro, peannsoBaH PsA HOBbIX CEPBUCOB, B TOM YMC/Ie ornsaTa npoesaa B MeTpo 1 «CtapT
BM3Heca OHMNaMH», MPEAOCTaBNSOWMMA BO3MOXHOCTb AMCTAHLIMOHHO 3aperncTpmpoBaTh 6UsHec

B TEYEHME HECKOJIbKMX YacoB. MnNoTHpyeTCst CEPBUC BUO3KBaMPUHIa, KOTOPbIM NMO3BOISIET FPaXkgaHaM
OCYLLECTBNATb N1IAaTEXM C NOoMoLblo BromMeTpun. B 2025 rogy 3anylieHa oryiata Npoesna B METPO

B . HoBocmbupcke u r. CaHKT-lNeTepbypre. 3a nocnegHve 3 roga B 6aHkax 3aperncTpmpoBaHoO
6onee 6 M/IH BUOMETPUYECKMX 0O6Pa3LIOB rpaxaaH. Cebiwe 2,6 MNH 06pa3LIOB 3aperncTpmMpoBaHo
NPV NOMOLLM NPUNOXeHUs «focycnyr BruomeTpus». B paMkax paboTbl MO pacrnpoCTpaHEHMIO
6MoMeTpuYeckoro cnocoba NpoBeaeHns MAEHTUPUKALMM Ha MHOCTPaHHBIX FPaXaaH 3anyLieHo
Mo6unbHOe NpunoxeHune RulD, no3sonstolee 0o Bbe3aa Ha Tepputoputo Poccuickom Pepepaumm
3aperncTpupoBaTbcs B EBC. B paMkax nunoTa ctana goCcTyrnHa perncrpaumst MHOCTPaHHbIX rpaxaaH
B EBC B oToeneHusx 6aHKOB C MCMOIb30BaHMEM MOGWIIbHBIX YCTPOMCTB (MnaHweToB). CpegHee BpeMs
TakoW perncrtpaumm coctaBnseT 2-5 MUHYT.

B yacTt obMeHa fgaHHbIMKM akTUBHO pa3sBuBaeTcs Lindpposoit npodpunb (LLM)*S, koTopbiv mo3BonsieT
PUHAHCOBBLIM OpraHM3aLmsaM NoyYaTb MHPOPMaLMIO O CBOUX KIIMEHTaxX C UX COrnacus

M3 rocynapCTBeHHbIX MHPOPMALMOHHBIX CUCTEM. B MX Umcne gaHHble nacrnopTa rpaXaaHnHa
Poccuiickon depepaumm, cBegeHus o JOXOAAX, TPYAOBOM AesTenbHoCcTH, uMylwectse. C 2020 roga
peanuayetcs LM dmsmyeckoro nmua. No coctosHMIo Ha Havano aekabps 2025 roga cepsuc
ncnonb3yeTcs 193 opraHmM3aumsMm 07181 3anOSTHEHUS KPeOUTHbIX aHKET, OPOPMIIEHUS CTPaxXOBbIX
MOJSINCOB, Bblaa4yu MUKPO3aMMOB M MPeaoCTaBNeHNs OpYrvX YCyr, uTo B 5,7 pasa 60sbLie, Yem

Ha Havano 2022 roga (34 opraHusauumm). AKTUBHO YBENMUKMBAETCS BOCTPeboBaHHOCTb LI cpeaun
rpaxxgaH. C Havana 2022 roga KOnmMyecTBO UCMNOMb30BaHMA cepBuca Bbipocsio ¢ 9,1 o 180,6 MIH,
M3 HMx 3a 2025 rog - 70,2 mnH. LN ropmnanyeckoro nuvua 3anyuweH B 2023 rogy v Npoao/mkaeT
pa3BMBaTbCs. B HaCTOSALWMIM MOMEHT CEPBUC MO3BOJISIET WECTU 6aHKaM 1 OOHOW CTPaxoBOW
OpraHu3aLmm rnosyYaTb CBeAeHWs 06 MHAMBUAOYaNbHbIX MPEANPUHUMATENAX M KOPNOPaTUBHbIX
KJIMEHTax Npuv NpefocTaBneHnn M ycnyr. B Hosbpe 2025 roga akcrnepuMeHT 6bi MpoasieH

0o 2030 roga“s.

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

Mpu yuyacTnm BaHka Poccum yxxe nnunotmpyeTcs psg busHec-KemcoB. B nx uncie nepcoHanbHbIA
PUHAHCOBbIN MOMOLLHWK, KOPNOPAaTMBHbBIN MYNbTUOAHKMHI 1 COracoBaHMe OBCTY)XMBaHWSA MO 4OroBOPY
DOBPOBOSIbBHOrO MEOMLIMHCKOIO CTPaxoBaHUs. 3a BCe BPeEMS B MUIOTUPOBaHUM MPUHSIN ydYacTre 6onee
20 opraHu13aLmi.

45 PeanuayeTcd B pamMKax aKCrepuMeHTa cornacHo [NocTaHoBneHuto [NpaBuTensctea Poccumvckon ®epepauin ot 03.06.2019
Ne 710 «O npoBeaeH I/ 3KCrepUMeHTa MO MOBbILLEHUIO KaYeCTBa W CBA3AHHOCTM AaHHbIX, COOEPXKALLMXCS B FOCYAaPCTBEHHbIX
MHDOPMaLIMOHHDBIX pecypcax».

46 MocTtaHoBneHWe [MNpaBuTenbcTBa Poccuiickon denepaupn ot 17.11.2025 Ne 1822 «O BHeceH/ 3MeHeHUI B [ocTaHoBNeHe
MpaBuTenbcTBa Poccunckon PepepaLiiv o1 03.06.2019 N2 710».
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BaxkHO, UTO6bI Nepefava AaHHbIX B paMkKax MHGOPMaLMOHHOrO obMeHa C UCMonb3oBaHMEM OTKPbITbIX
API ocyuwecTtBnsnacbh ¢ cornacus knameHta. C aTon Lenbio 6bina npogormkeHa paéoTa no 3anycky
MnaTt¢dopmbl koMMepueckux cornacuii (MKC), koTopas NO3BOAUT rpaxaaHaM 1 BU3HeCy ynpaBnsTb
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 BrusHeca Npm KOHTPOSIe 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 PEryIMpOBaHMio NpuMeHeHust MM Ha drHaHCcoBOM pbiHke*’. B 2025 roagy
ony6nunkoBaH Kogekc aTukun B chepe pas3paboTkm 1 MPUMEHEHUS] UICKYCCTBEHHOIO MHTE/IIEKTa

Ha PUHAHCOBOM PbIHKE, KOTOPbIA HOCUT pekoMeHOaTeNbHbIM XapakKTep M HarnpaB/ieH Ha MOBbILLEHWE
[OBEPUST KITMEHTOB K MCMOb30BaHMo M npu okasaHmM GUHAHCOBBIX YCIYr U COOENCTBME PasBUTUIO
N Ha PrHaAHCOBOM pbiHKE.

B Hosi6pe 2025 ropa BaHk Poccum onybnmkoBan AoKIa4 oS O6LeCTBEHHbIX KOHCYbTaLMin*e,

B KOTOPOM MPEeACTaBuI pPe3ysibTaTbl ONpoca GUHAHCOBbLIX OPraHM3aLMIA O MPaKTUKaX BHeOPEHUS

M UCMNONb30BaHUs TexHonornm M, a Takke npensioxXeHnst Mo CO3AaHUI0 YCNOBUA s AaNbHENLLEro
pPa3BUTUSA ee NPUMEHEHNS Ha POCCUMCKOM PUHAHCOBOM PbIHKE.

Mpopomkmna GyHKUMOHMPOBaTb PErynsaTUBHasS «NecoyYHuLa» baHka Poccum, no3BonsioLwas KOMMaHusm
TECTUPOBaTb MHHOBAaLMM 6e3 NMPOBEAEHMS OnepaLMii B MPOAYKTOBOM Cpefe B LeNsiX OLEHKU Han4ms
WX OTCYTCTBUS PEryNsAaTOPHbIX 6apbepoB A1 Pas3BUTUS STUX CEPBUCOB. B perynsiTMBHOM «MecoYHULLE»
3a 2023-2025 rogbl 06paboTaHo 27 3asBOK Ha LMPOBbIE CEPBMUCDHI, B TOM YMCIIE MO TaKnM
HanpaBIEHUSM, KaK KpeOUTHbIN CKOPUWHT, naeHTudukaums, M 1 TexHonorm pacnpeneneHHbix
peecTpoB.

Ewe ogHUM U3 HanpaBneHu pa3BuTuUs LuppoBon MHPPACTPYKTYpbI ABNSETCA pa3BUTHE
MeXayHapopHbIX pacyeToB. COo34aHbl 3aKOHOAATE bHbIE YCITOBUS OJ151 pacyeToB

MO BHELUHEIKOHOMMNUYECKOM OEATENBbHOCTU C MCMOMb30BaHMEM LidpOoBbIX NpaB, MpopabaTbiBaeTcs
BOMpPOC pacyeToB B LiMdpoBbIxX BantoTax. OgHOBPEMEHHO C 3TUM HabNOOAETCS yBETMYEHME 0NN
pacyeToB B pybnsax 1 BasoTax OpPY>XECTBEHHbIX CTpaH (3a nepuopg ¢ 2021 roga no Il ksaptan 2025 roga
X 0oNs B CYMMapHbIX pacyeTax Bblpocna ¢ 15,4 no 86,1% B akcrnopTte u ¢ 32,4 0o 85,6% B UMMopTe).

47 MNoppobHee B AokNafde ANs OBLECTBEHHbIX KOHCYNBTaUMA «[priIMEHeHIe VICKYCCTBEHHOIO MHTEN/1eKTa Ha PMHaHCOBOM
PbIHKe».

48 Noknag ans obLLecTBEeHHbIX KOHCYNbTaumii «[IprMeHeHue MCKYCCTBEHHOO VHTENNEKTa Ha GYHaHCOBOM PbIHKE: TEKYLLMIA
CTaTyC W YCNOBUS AalbHENLLEro pasBuTHS».
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Mo cocTosiHMIO Ha Hadano okTsabps 2025 roga Ha pbiHke crnoT NMAO MockoBckast Bupya 6binmn
OOCTYMHbI 47151 TOProB BOCEMb BasltOT APY>XXECTBEHHbIX CTPaH B Mape C pOCCUMNCKUM pybreM rno psay
MHCTPYMEHTOB, KOTOpbIe B Ja/lbHENLIEM MO3BONSIOT MCMOMb30BaTb NPUOBPETEHHYO MHOCTPAHHYO
Ba/ItOTy BO BHELIHERKOHOMMYECKOM OesTeNbHOCTU. Mpy 3TOM B CBSI3M C YCUNEHWEM CaHKLMOHHOIO
[aBneHnst bBupXeBble TOPry HEAPY>XECTBEHHbIMWU BastoTaMW MPeKpPaTUIUGD, @ PSIA KPYMHbIX YY4aCTHUKOB
rnepesBenn Bce BatoTHble onepaLmm BO BHEOUPXKEBOM CErMeHT.

Bbi3oBbl U BOBMOXHOCTU AN GPUHAHCOBOIro pbiHKa, HanNnpaBneHUs
ero pasBmTusa

Poccuiickuii puHaAHCOBBIM PIHOK NOCTYNaTe/IbHO pa3BUBAEeTCAA U BHOCUT BKJ1af B pa3BUTUE 3KOHOMUKU
B LienoM. MNpu paspa6oTke HarpaBfeHUA U 3aga4 No pasBUTUIO PUHAHCOBOrO pbiHKa Ha CpeaHeCPOYHOM
ropu3oHTe He06XOAMMO YUUTbIBaTb KOMMJIEKC paKTOpPOB.

TpaHcdopMaLums poCCUMCKON SKOHOMUKU B TEKYLLMX YCIOBUSIX peasiIu3yeTcsl 3a CHET BHYTPEHHUX
pecypcoB. 3afadYa GpUHAHCOBOIO pblHKa — BHOCUTb BKJ1a[, B 3TOT MpoLLecc, TpaHchopMmnpyst cbepexeHms
B MHBECTMUMW. 119 3TOro BaXHO obecrneunTb 4oBepue, a Takke NpefocTaBUTb OTBevYatoLme
NOTPE6HOCTAM MpaXaaH U BU3Heca MHCTPYMEHTbl. KOMMaHWsAM pa3Horo Maclitaba, B TOM u1cne
KPYMHbIM, HEOBXOOMMO HafM4Me COOTBETCTBYIOWMX MEXAHN3MOB U MHCTPYMEHTapus, KOTopble

B YC/IOBUSIX OTCYTCTBMUSI BO3MOXHOCTEN BHELIHMX 3aMMCTBOBaHMIN MO3BONST YOOBNETBOPUTbL CrpOC

Ha dUHaHCKpoBaHWe. Hanbosbliero BHMMaHWS 3aC/Ty>KMBAOT MHCTPYMEHTbI pbiHKa KanmTarna, KoTopble
B TOM UMC/ie NOo3BOMAOT AMBEPCUPULIMPOBATL MHBECTOPCKYIO 6a3y, TEM CaMbIM MPeaoCcTaBnss
BO3MOXHOCTb CHM3NTb CTOUMOCTb npmeie4vyeHHOoro q)I/IHaHCVIpOBaHVIFl. Ba)KHYI-O POb nrpaeT eMKOCTb
BHYTPEHHEro pblHKa, KOTOPYO HEOBXOAMMO MOBbIWATb, PACLIMPSAS BO3MOXHOCTU A1 GUHAHCUPOBAHUS
6usHeca n Y4YacTna pa3HbIX rpynn MHBeCTOPOB, CHUXEeHNA BONAaTUIbHOCTU M MOBbILLEeHNA yCTOIz‘-WIBOCTVI
PUHAHCOBOrO pbIHKA.

Bonpocbl, cBA3aHHble C YCTOMYMBbBIM pa3BUTUEM, COXPaHSIOT aKTyaslbHOCTb B [7106a/1bHOM MOBECTKE.
Mpn 3TOM, HECMOTpPS Ha CAHKLMOHHbIE OFPaHNYEHUSs!, POCCUS OCTaETCS YYaCTHUKOM MEXAYHAPOLAHbIX
3KOHOMMYECKMX OTHOLLEHUIN U MEXAYHapOOHOM PUHAHCOBOW CUCTEMDbI. HEO6X0OMMO NoaaepXmMBaTb
KOHKYPEHTOCNOCOBHOCTb U MHBECTULIMOHHYIO MPUBIEKATENBHOCTb POCCUIMCKOM SKOHOMUKM

M GUHAHCOBOIO pbiHKA A1 MHOCTPAHHbBIX MHBECTOPOB MyTEM CBOEBPEMEHHOM peannsaumm Mep

Mo BHEOPEHMIO M COBEPLUEHCTBOBAHUIO PErYIMPOBaHUS B 06/1aCTU YCTOMUYMBOIO PasBUTUS.

B HacToswmMIM MOMeHT HabniopaeTcs YyckopeHHasi uudppoBu3aLms poccuiickoro pUHaHCOBOIO pbiHKa.
MponcxoomT pasBUTUE CEPBMCOB Ha OCHOBE AaHHbIX, PacrpoCcTpaHeHue TexHonornn M,

B TOM UMC/e MALUIMHHOIO OBYyYeHUs], KaK MHCTPYMeHTa s 06paboTKM U aHanM3a AaHHbIX, @ Takxke
DS peleHns MHbIX 3agad. MHdpacTpykTypHble cepBuchl BaHka Poccnmn JoCTymnHbI BCEM POCCUMCKNM
6aHKaM Ha eguHbIxX ycnoBusX. LindpoBble TexHoMorm Moryt obecneunTs 6onee apdekTrBHbIE
MPOLLECChl MPUHSITUSE PELLEHMIN U HAA30Pa, PaCLUMPUTL LOCTYMHOCTb PasfiNYHbIX BUOOB GUHAHCOBbLIX
MHCTPYMEHTOB A1 rpaxxaaH 1 busHeca. [ns Poccuy cBoeBpeMeHHOe BHeOpEHWE 1 pasBUTHE
3NEeMEHTOB LMbPOBON MHPPACTPYKTYPbI U LIMPPOBbLIX TEXHOMOMUM, @ TakKKe HaJeXHble CUCTEMbI 3aLMThI
OaHHbIX MO3BONIAT COXPaHUNTb KOHKypeHTOCI'IOCO6HOCTb M MHBECTULIMOHHYIO NMpmBeKaTe/lbHOCTb
POCCUINCKOM SKOHOMUKM 1 GUHAHCOBOIO pbIHKA 47151 MHOCTPaHHbIX MHBECTOPOB. BMecTe ¢ TeM
0cob0€e BHMMaHMe OyaeT yoensatbcss 6eCloBHOCTU GYHKLIMOHMPOBaHMS BCEX €€ 3/IEMEHTOB, a TakXe
OMNTUMU3aLIMM KITMEHTCKOrO MYTU NpU 06ecrneyeHnmn Haanexallero ypoBHs 6€30MmacHOCTU W rapaHTum
COXPaHHOCTU AaHHbIX.
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CrpeMuTenbHas LmdpoBM3aLms GUHAHCOBOIO PbiHKA, C OOHOM CTOPOHDI, MOBLILLAET CKOPOCTb

M yoo6CcTBO AOCTYrNa K PUHAHCOBBIM YC/lyraMm, a C OpYroM CTOPOHbI, AenaeT rpaxaaH 6onee ysa3smMbIMA
ONsi AeNCTBUA KMOEPMOLLEHHMKOB U YIPO3 COLMANbHOM MHXEHEPWU, UTO TpebyeT MoBblLEHUS

WX 3aLUMLLEHHOCTW NMPW Moy4YeHnn GUHAHCOBbIX YCnyr. HeneranbHasi 1 NpoTMBONpaBHas AeATeNbHOCTb
He TONbKO CO34aeT Yrpo3bl PUHAHCOBLIX MOTEPb LIS FPaXaaH, HO M BpocaeT TeHb Ha LOBPOCOBECTHbIX
YYaCTHUKOB, CHMXas foBepue K GUHAaHCOBOMY PbiHKY B LierioM. Ocobyto 3Ha4YMMOCTb NpuobpeTaeT
paboTa Mo obecrneyeHnIo 3alUMTbl NPaB MHBECTOPOB Ha PbIHKE KanuTasna, MHTepPeCcoB akLMOHEPOB
ny6nYHbIX 06LwecTB. Ha 6nmxaniem 3-neTHEM rOpM30OHTE coXpaHSeT akTyaslbHOCTb paboTta B cdpepax
3awmTbl NoTpebuTenei GUHaAHCOBBIX YCNTYI U UHBECTOPOB, MOBbILEHUs UX PUHAHCOBOW MPaMOTHOCTM,

a TaKXxe Knbep3awmTbi, YTO CBSI3aHO C MPUCYTCTBMEM Ha PUHAHCOBOM PbIHKE MUIIMOHOB HOBbIX
MHBECTOPOB, UCMOMb3YIOWMX NPENMYLLECTBEHHO OHMaMH-KaHa bl O6CY>XMBaHMUS.

YcuneHvie gpparMeHTaumMm MUPOBOM SKOHOMUKM M GUHAHCOBOIO PbIHKA, @ TAKXKe Y>KeCTOYEHMe
CaHKLOHHOIO OaB/IEHWNSI MOIYT HEraTUBHO MOB/MATL Ha MOKa3aTes M BHELLUHEN TOProB/v, O6beM
MPUBMEYEHHOrO MHOCTPAHHOIO KanuTasia, OC/IOXKHUTb AaSibHelllee B3aMMOOENCTBME C MHOCTPAHHbIMM
napTHepaMu. B cBA3K C 3TWUM 0COBYIO aKTyaslbHOCTb COXPaHSAET BOMPOC BbICTpauBaHUSi CUCTEMbI
MeXAYyHapOoAHbIX NiaTeXel U pacyeToB, CO3[aHNe HeO6XOAMMOM MHGPACTPYKTYPbI, a Takxke
MOCTPOEHKEe MOCTOB (4erno3nTapHbIX, BaSIOTHbIX, TOBAPHbIX) C MHOCTPAHHBIMW NApTHEPaMM B YC/TOBUSIX
BBOAMMbIX CAHKLIMOHHbBIX OrpaHUYeHU.

CoxpaHeHue B ApY>XECTBEHHbIX CTpaHax HeCTabUbHbIX MAaKPO3KOHOMUYECKUX YCITOBUI, 3aMe/ieHne
WM CHMXKEHNE X SKOHOMUYECKOM aKTUBHOCTM CMOCO6HbI HEraTMBHO MOBMUATb Ha NoKasaTenu
BHELLHEeW TOPros/v, 06beM NPUBIEYEHHOIO MHOCTPAHHOMO KanuTarsa, YTO MOXET CTaTb (pakTOPOM,
noapbisatowM d)I/IHaHCOByI-O CTa6I/IJ'IbHOCTb, a TakKXXe BMMATb Ha TeMIMbl POCTa 3KOHOMUKU Poccun.
MopnepxaHue cTabuUnbHbIX U NpeAcKasyeMbiX MaKPO3IKOHOMUYECKUX YCIIOBUMA 6yaeT NPOAO/IHKEHO
uepes NMoceaoBaTebHYIO OEHEXHO-KPEOUTHYIO NOMUTUKY, HALENTEHHYIO Ha LIEHOBYIO CTabUIIbHOCTD,
B3BELUEHHYIO BIOKETHYIO MONUTUKY, CIEQYIOLLYHO BGIO[KETHOMY MPaBUIY, a TakKe Yepes orpaHnyeHne
PUCKOB As1s1 CUCTEMHOW GPUHAHCOBOM CTabUIbHOCTM.

HeobxoOyMo yunTbiBaTb M CBOEBPEMEHHO pearMpoBaTb Ha U3MEHEHUs! BHELWHUX YC/IOBUIA, BKJTtOYas
Auc6anaHcbl Ha 3apy6eXHbIX pbIHKaX, reononmMTuyeckue GpakTopbl Y PUCKN YCUNEHUS CaHKLMIA, B TOM
ymcne BTOPUYHBIX.

MpuHMMas BO BHUMaHKe TeKyluue TeHAEHLMMU, a TaKXKe Bbi30Bbl U BO3MOXXHOCTU AJ151 pa3BUTUSA

poccuiickoro ¢puHaHcoBoro pbiHka, BaHk Poccumn coBMecTHO ¢ MpaBuTenbcTBoM Poccuiickoun

®depepaumm 6ygeT copencTBoOBaTh €ro pa3sBUTUIO Ha CpeAHeCPOYHOM FOPU3OHTe, NpoBoAsA paboTy

Mo crieAylowWwmM KJ1lo4eBbIM HarnpaB/ieHUsAM:

- CO3[aHue YCNoBUA s YCUNEHNs poiv GUHAHCOBOMO pbiHKa B GMHaHCMPOBaHWKM TpaHCchopMaLmm
3KOHOMWUKM MPY COXPaHEHUW YCTOMUMBOCTU GUHAHCOBOIO CEKTOPa;

- 3awmTa npas rnoTpeduTenen GrUHaAHCOBbIX YCIYr Y MHBECTOPOB, MoBbileHne GUHAHCOBOM
OOCTYMHOCTW A1 rpaXaaH 1 6usHeca;

- umdpoBmsaumst GMHAHCOBOIO pbiHKA M Pa3BUTUE MIATEXHON MHDPACTPYKTYPbI;

— pasBUTUE CUCTEMbI BHELLIHETOPIOBbIX MIATEXEN W PACYETOB;

- obecneyeHne pUHAHCOBOW CTabUNBHOCTM.

MoppobHoe M3NoXeHKe 3anaHNPOBaHHbIX BaHkoM Poccnm Mep Ha 6amvxkanwwme 3 roga NpeacTaBieHo
B pasgene 3.
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PA3[EN 3. HAMPABJIEHUSA PA3BUTUA POCCUUCKOIO
PUNHAHCOBOI'O PbIHKA

3.1. Co3paHue ycnosuu ans ycumneHus ponam 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/IOBMEM peLleHUs1 CTOSLWMX Nepen SKOHOMUKOM 3apau sBnsieTca apPpekTuBHoe
¢$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 pa3BMUBaeTCs, 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 OO0/ITTOBOIro 1 Oos1eBoro d)VIHaHCMpOBaHMﬂ

ons 6usHeca. [1s NoONHOLEHHOIo 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 NMOMOLLY 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 3aeMHOI0 GUHaHCUPOBaHUS B GOpMe KpeamTa, TakuM 06pasomM,
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
KarnuTana npy ycroBum, YTO CTUMYJbl 51 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 ¢ MexaHM3MaMu cy6cuampoBaHust Hauboree owyTUMbIA 3¢pPeKT MOXeT AaTb COBOKYNMHOCTb
Mep rocyaapcTBeHHOM NoaaepXXKU SMUTEHTOB. B CBA3K C 3TWM NpeAcTaBnseTcs onpaBaaHHbIM
OOMONHUTENIbHO OLLEHUTb BO3MOXHOCTb BBEAEHUS HANTOrOBbIX CTUMYJIOB OJ151 KOMMaHWIA,
CaMOCTOSATENbHO MPUBIEKAIOLWMX CPEeaCTBa B KanMTas U BbiNMYyCTMBLUMX 3HAUMMYO OO0 aKLIMIA

B cBO6OOHOE ObpalleHme’. KpoMe TOro, BaXHbIM CUMHANIOM PbIHKY MOXET CTaTb NpeaocTaBeHmne
3MUTEHTAM MPUOPUTETHOIO AOCTYMa K MepaM rocyaapCTBEHHOM NOALEPXKKM, HAaNpUMep, B YacTu
rOCyOapCTBEHHDbIX 3aKYMOK W FOCYAAPCTBEHHbIX rapaHTUA. My6MyHbIe aKLIMOHEPHbIe obLecTBa

B CWy CBOEN NPaBOBOM NpMpoLbl ABMAOTCSA 6os1ee Npo3paYyHbiMM MO CPaBHEHMIO C HEMY6GIMYHBIMM
KOMMaHKWSIMK, MOCKOJIbKY 3aKOHOAATENIbCTBO 06A3bIBAET MX BbICTPaMBaTb KOProOpaTMBHOE yrpaBieHue,
pacKpbiBaTb 3HAUMTENbHbIM 06beM MHGOPMaLMK O CBOEN OEATENTbHOCTU, B TOM uMncie GrHaAHCOBOW,
a Takxe NpoBoaUTb 0b6s3aTesbHbIN ayaAUT OTYETHOCTM.

PasBuTUiO 0,ONEBOro GUHAHCMPOBAHMS TaKXe MOXET CMOCOBCTBOBaTb pasMeLLeHne akLmi
roCy0apCTBEHHbIX KOMMaHUIN, KOTOPblE MOIYT 3aaBaTb CTaHOAPTbl KayecTBa OTHOLIEHWM Mexay
KPYMHEMNLUMMN SMUTEHTaMM N UX PO3HUYHBIMW aKLMOHEPaMKM, OLHAKO BbIXOOY TaKMX KOMMaHWM Ha PbIHOK
[OMKHa NpeawecTBOBaTb COOTBETCTBYIOLWAsA MOAroToBKa. B ykasdaHHbIx uensx MmHouH Poccmm

1 B uacTHOCTUK, BaHk Poccum npeniaraeT paccMaTpuBaTh 3HadeHue - 15%.
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COBMeCTHO ¢ BaHkoM Poccum BbiNnyCTUN pekoMeHAauUmMmM? no opraHmMsaumm paboTbl C PO3HUYHBIMMA
akumoHepamu MNAO ¢ rocyoapcTBeHHbIM y4acTUeEM.

[ns coxpaHeHus1 YCTOMUYMBOM TEHOEHLMMN K BbIXOOY HOBbIX KOMMaHWM Ha My6nnYHbIA PbIHOK aKLMIA
HeobxoOoMMO yaoenuTb BHUMaHWe BOMNpOCaM pasBUTUS MHCTPYMEHTOB NMpuBevYeHns GuHaHCUpOBaHUS
KOMMaHuM Ha ctagum npe-IPO, B TOM uncie ¢ UCNOMb30BaHWEM MHCTUTYTOB BHEOUPXKEBOIO

M HeGAHKOBCKOIo purHaAHCMpOoBaHUS. Mpm 3ToM anst cbanaHCMpPOBaHHOMO PasBUTUS SKOHOMMKM
BaXkHO o6ecrneyumnTb CKBO3HOM XapaKTep Mep NoAfepXKMU, MX NpPeeMCTBEHHOCTb Ha PasHbIX CTaamsaX
YXM3HEHHOIO LMK/Ia KOMMNaHWN. MpUMEHeHe pasnnyHOro pona Mep NOLAAEPXKKN B TOM UNCTIE MOXKET
paccMaTpUBaTbLCS L1 MHCTPYMEHTOB BEHUYPHOIO GUHAHCUMPOBAHKS, Pa3MELLEHMS LLIeHHbIX ByMar

Ha MHBECTULMOHHBIX nnatdopMax, a Takxke ans LIDA, BbinyckaeMbiX B MHPOPMALIMOHHBIX CUCTEMAX.

MepexofHbiM (0T 06MraLUni K akLMsSIM) MHCTPYMEHTOM OJ19 MpPUBeYeHns GrUHAHCMPOBaHUS
KOMMaHMAMM ABNSIOTCA KOHBEPTUPYEMbie o6nuraumu. B o6LieM BMae OHW NPEeaCTaBNsioT cO6oM
OOJroBble LieHHble ByMari, KOTopble AaloT X BrafesibLaM BO3MOXHOCTb B OMNpeaesieHHbIN

MOMEHT O6MeHSTb O6/IUraumm Ha akLmmM KOMMaHUM-3MUTEHTa MO YCTaHOB/IEHHOMY 3apaHee Kypcy.

MX ncnonb3oBaHne Ha ctagum npe-IPO No3BonnT aMUTEHTaM NMpuBrekaTb GUHaAHCKUPOBaHME

Ha 6oree BbiroOHbIX YC/IOBUAX A0 NpUobpeTeHusa Ny6aMUYHOro ctatyca. B cBa3y ¢ 3TMM niaHupyeTcs
PacCMOTPETb BO3MOXHOCTb MPaBOBOro 3aKPeEnieHNst MPUMEHEHMS Kak PUKCUPOBAHHOIO, Tak

1 nepeMeHHoro (popmyna) KoabdULMEHTa KOHBEPTALMK, YTO MO3BOSIUT KOMMAHWUAM Nydlle HacTpanBaTb
WMHCTPYMEHT Mofg, CBOW HY>Abl U PbIHOYHYIO CUTYaLMIO 1 BydeT Cnoco6CTBOBaTh MOBbLILIEHWIO MHTEpeca
NnoTeHUMaIbHbIX SMUTEHTOB K 3TOMY UHCTPYMEHTY.

BaHk Poccum coBmecTHO ¢ MAO MockoBckasi Bupya Npoao/IKUT NPOBOAUTL PaboTy MO pacluMpeHUto
YMca y4aCTHUMKOB NporpaMMbl NOBbILLEHUSA aKLIMOHEPHOM CTOMMOCTHU. [laHHas NnporpamMma o6beamnHsaeT
KOMMaHWM, KOTOPbIE NMPUOEPXXMBAOTCH BbICOKMX CTaHOAPTOB KOPNOPaTUBHOIO YrpaBieHs

M MPUHLMMNOB MHPOPMALIMOHHOM MPO3PaYHOCTK, @ TakKKe CTPEMSITCS 0becrneynTb POCT CTOMMOCTU
aKUMI. YCNoBuMs y4acTus MpeaycMaTpyBatloT pa3paboTKy CTpaTerviv NoBbILLEHWNS) aKLIMOHEPHOWM
CTOMMOCTUS, BbINOSTHEHME OCHOBHbIX MONIOXeEHUI Kogekca KoOpropaTUBHOMO YrpaBieHUs; NOAAEP)KaHWE
MHPOPMaLIMOHHOM MPO3PaYyHOCTU; HanMumne OUBUOEHOHOW MONIUTUKM; CPEAHECPOYHbIM POCT

aKTMBOB M BbIPYYKUN. [JOITOCPOYHbIV POCT YMC/Ia YYaCTHMKOB MPOrpamMMbl OyoeT cnocobCcTBOBaTbL
pacnpoOCTPaHEHUIO JTYULLMX PbIHOYHBIX MPaKTUK W MOBbLIWEHWIO YAEbHOMO Beca CTOMMOCTU YYaCTHUKOB
MpOrpamMMbl B COBOKYMHOW KanuTanmsaumm GoHOOBOrO pbiHKa. AKLMM YY4aCTHUKOB NPOrpaMMbl BXOOSAT
B 3anyLueHHbI NMAO MockoBckas Bupxa B utone 2025 roga MIHoekc co3naHust CTOMMOCTU.

Hemanyto porb B pasBuUTUKM pbiHKa KarnuTana UrpaeT KayecTBo, YAOOCTBO U CKOPOCTb MPOLEeCCOoB
BbIMyCKa LieHHbIX ByMar. PaccMaTpyBaloTCa HanpaBneHus onTUMM3aumm 1 YNpOoLLEHUST SMUCCUOHHDBIX
npouenyp v MPUHSATUS KOPMOPATUBHbIX PELLEHUI B paMKaX 3MUCCUM LieHHbIX ByMar, KoTopble
MpU3BaHbl NOBbICUTb 3PHEKTUBHOCTb MEXAHU3MOB MNpUBieYeHUs GUHAHCUPOBAHUS 3a CYET CHUXKEHUS
PUHAHCOBbIX M BPEMEHHbIX U3OepXeK aMUTEHTOB 6e3 yliepba oS 3almTbl MpaB M MHTEPECOB
mHBecTopoB. KpoMe Toro, BaHk Poccum nnaHMpyeT NosHbiA nepexof Ha 3/1IeKTPOHHOe B3auMogencTeme
C 3MUTEHTaMM LieHHbIX 6yMar rnpu permcrTpaumm aMUCCUOHHBIX JOKYMEHTOB. lNpopabaTbiBatoTcs

TaKXe yC/noBWs A1 NOCTEeNeHHOro nepexoaa oT pyYHbIX K aBTOMaTUYECKUM NpoLeccaM NoaroToBKM

M pacKpbiTusi UHPOPMaLIMM B LIENSX CO34aHMS MPEANOChINOK /1 MacCoBOM 06paboTku MHbopMaLMm

B MallMHO4YMTaeMoM dopmare.

2 MHdopMaLwoHHoe ncbMo oT 12.09.2025 N2 MH-01-28/101 «O pekoMeHaaLysx Mo opraHy3aLiii padoTbl C PO3HUUHbBIMM
aKLMOHEPaMK MyBNNUHBIX aKLIWIOHEPHbIX ODLWECTB C FrOCYAaPCTBEHHBIM YUYaCT/IEM>.

3 VHbopMaumoHHoe nrcbMo BaHka Poccum ot 13.01.2025 Ne MH-02-28/68 «O pekoMeHOaLsx Mo paspaboTke cTpaTerim
MOBbILLEHMS aKLIMIOHEPHOWM CTOMMOCT .


https://cbr.ru/Crosscut/LawActs/File/9943
https://cbr.ru/Crosscut/LawActs/File/9943
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[nsa nopaepXaHus 4oBepust MPUHLIMMMANBHO BaXKHbIM SIBSIETCS HaIMUMe KaueCTBEHHOMN, LOCTOBEPHOM
MHPOPMaLM, paCKpbiBAEMOM AMUTEHTaMU LieHHbIX ByMar. MNpy 3TOM NpencTaBnseTcsi BaXKHOM
ONTUMKU3aLMUs NepUoANYECKON OTYETHOCTU SMUTEHTOB [1/151 CHVKEHUS M3OEPXKEK SMUTEHTOB

M 3aMHTEpPEeCcOBaHHbIX OpraHM3aLui, a Takke obecrieveHns ee CBOEBPEMEHHOMO PacKpbITUSA

1 66nbluel BoCcTpe6oBaHHOCTU. B CBSA3M C 3TWUM MiaHMpPYeTCs YCTaHOBUTb AnddepeHLMpoBaHHbIe
TpeboBaHUsA K 06beMy packpbiBaeMow B OTYeTe aMUTEHTa MHPOPMaLMM B 3aBUCUMOCTU OT PasfNUHbIX
$aKTOpOB, Cpeam KOTOPbIX BUA BblMyCKaeMbIX LIEHHbIX 6yMar (akumm uny obamraumm), Mx gonyck

K OpraHM3oBaHHbIM TOpraM, OpraH13aLMOHHO-MpaBoBas G¢opMa aMUTEHTa (OBLLECTBO C OrpaHUYeHHOMN
OTBETCTBEHHOCTbBIO UM aKLIMOHEPHOE OBLLECTBO), HaNMume Ny6InMYHOro cTaTyca y akLIMOHEPHOro
obuiecTsa. Hapsioy € 3TUM OCYLLECTBNSIETCA NEPECMOTP CTPYKTYPbl OTYETA SMUTEHTA, B TOM UMCne

3a CYET NepeHoca CyLEeCTBEHHOIo o6beMa MHPOPMaLIMM B FOAOBOM OTUET aKLIMOHEPHOIO O6LECTR],
YTO MO3BOSINT CHU3UTb PETYNSTOPHYIO Harpy3Ky Ha SMUTEHTOB.

Mepbl B OTHOWEeHUN NHBeCTopoOB

C YYETOM OrpaHnyeHnda OocTyra Poccun k BHEWHEMY PbIHKY KarnmTtasia BO3pOCsia pOJib BHYTPEHHNX
MNCTOYHNKOB CI)VIHaHCVIpOBaHVIﬂ Pa3BUTNA SKOHOMUKN. Cc YXoAOM NHOCTpPaHHbIX UHBECTOPOB 0006YIO
3Ha4YMMOCTb npuo6pe‘rae‘r BOrnpoc c6anchupoaaHHoro cocTaBa BHYTP€HHUX UHBECTOPOB (pOSHVIbIHbIX
n MHCTMTYLI,MOHa)'IbeIX). 3TO BaXXHO Kak Ha CTagmm pa3MeLlleHnd, Tak 1 npu JanbHenweM O6an.l,eHl/Il/I
LIeHHbIX 6yMar, TaK KaK COCTaB MHBECTOPOB BJ/IMAET Ha CrnpaBed/IMBOCTb Ll,eHOO6paSOBaHMF|

M NMKBNOHOCTb Ha pPbIHKE.

MNoBbIWEeHWIO Crpoca Ha LieHHble 6yMari 1 MPUTOKY PO3HUYHBIX MHBECTOPOB Ha POHAO0BLIM PbIHOK 6yneT
CnocobCcTBOBaTH AasibHelllee pa3BUTUE CYLIECTBYIOWEN IMHEUKU MHCTPYMEHTOB A1l fOIFTOCPOYHbIX
MHBECTULMN. B CBA3M C 3TUM PUrHaAHCOBas CMCTEMa OO/MKHa obecrneymBaTh Hanmume LWMPOKOro
MHCTPYMEHTapus /181 LOTOCPOYHbIX CHepexeHnin N MHBECTULIMIA, KOTOPbIN OTBeYasn 6bl MOTPEOHOCTSM
rpaxkgaH C TOYKU 3peHUst AOXOOHOCTU M COXPaHHOCTU CPEACTB, B TOM YMCIIe 3almTbl OT UHPNaLMN.
Takme MHCTPYMEHTbI JO/MKHbI ObiTb AOCTYMHbI B Pa3/IMYHbIX cerMeHTax GrHaHCOBOIO pbiHKa. BaHk
Poccum coBMecTHO ¢ MpaBuTenbcTBoM Poccuiickon depepaumm NpogoiixknT peanmsaumio Mep,
HanpaB/IEHHbIX Ha MOBbILIEHWE NMpUBJIeKaTe/IbHOCTU A,OJ/ITOCPOYHBIX BJIOXKEHWUA OIS pas/IM4HbIX rpynn
MHBECTOPOB, B YaCTHOCTU, Yepe3 Co3aaHMe YCNOBUM A1 Pa3BUTUS TaKOM JIMHENKN UHCTPYMEHTOB
(Hanpumep, MNC, NOC, OCXK, ponrocpoyHble BKadbl U npoyee). KpoMe Toro, BaXkHOM 3agadven
ABNSETCS MHPOPMMPOBaHME MPaXkaaH O BO3MOXHOCTSIX MCMOMb30BaHMS TakMX NPOLYKTOB.

MpopomknTcsi coBeplieHcTBOBaHMe MexaHu3aMa MUC. [1nsa obecrieueHns COXpaHHOCTW BIOXEHUIN
rpaxgaH Ha MNC Ttuna lll, B cnyyae ecnm rpaxgaHuHy He BEPHYM UMYLLECTBO, yuuTbiBaeMoe Ha MNC
Tmna lll, B nonHom obbeme B xoae npoLenypbl 6aHKpoTCTBa 6Gpokepa, YyNpaBsioLero 1m yrpasnsoLwen
KOMMaHuM (B TeueHue 6 MecsLeB C AaTbl MPUHATUS CyaebHOro pelweHus o NpusHaHuM 6aHKpPOTOM

1 06 OTKPbITUM KOHKYPCHOIO MPOW3BOACTBA), CO3[4aHbl MPaBoBble YCIoBUS A5t GYHKLIMOHUPOBaHWS
c sHBaps 2026 roga* MexaHM3Ma KOMIeHcaLmMm CToMMocTn nmylectaa Ha MNC tuna lll, yuactme

B KOTOPOM MpeanosaraeTcsi LO6pOBOSbHbIM A1t GUHAHCOBbBIX OpraHW3aLMii, OCYLLECTBASIIOLLMX
OTKpbITME 1 BeaeHne NNC. [ns Toro utobbl anmBepcudULMpOBaTb JOCTYMHbIE ANs MPUOBpeTeHUs
PUHAHCOBbIE MHCTPYMEHTbI, OyAEeT pacCMOTPEHa BO3MOXHOCTb OTKpbITUS MNC yepes onepaTopoB
$pmHaHcoBbIX NnaTtdopM. Kpome Toro, B AOMOMHEHMe K rnosismLiencs ¢ 2025 roga BO3MOXHOCTH
BbIBOOWTb OMBUAEHObI MO akuyaM ByoeT oLeHeHa BO3MOXHOCTb NpedoCcTaBneHns MHBeCTopaM rnpasa

4 PepepanbHbiM 3akoH oT 31.07.2025 N2 331-D3 «O BHECEeHWM M3MEHEeHWM B OTAE/IbHble 3aKOHOOATENbHbIE aKTbl POCCUMCKOM
denepalk 1 O CUCTEME BO3MELLIEHUS CTOVIMOCTM MMYLLECTBA, YHTEHHOIrO Ha UHAMBAYaNbHbIX MHBECTULIMOHHbIX CHETax».
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BblBOOA KYMNOHHOIO JOXOAa U OOXOO0B OT AOBEPUTENBHOMO YrpaBieHUs MMYLLECTBOM, COCTaBNSIOWMM
MND, c MNC Tuna lll 6e3 NoTepw nNpaBa Ha HasIOroOBYIO SbIOTY.

ByoeT npopomkeHo coBeplueHcTBOBaHUe U pa3Butue MOCS, koTopasi MO3BOMSET rpaXxgaHaM rnosyyaTb
eXEeMeCSYHbIM OOMOSHUTENbHbIM OOXOLA B OyayLUeM, B TOM UMCie Nocse NpekpalleHns TpyLoBOM
[EeATeNbHOCTU, UK COo3aaTb NMOoAyLLKY 6€30MacHOCTM Ha CrlyYan OCOBbIX XNUBHEHHbBIX CUTYaLIMI.

BaHk Poccmm coBMecTHO ¢ MpaBuTenbcTBoM Poccurickon depepauyyt NpOAO/IXUT MPUHMMaTb Mepbl,
HanpaB/ieHHble Ha NpuBReYeHne rpaxaaH K yydacTtuo B MOC. BaxHbIM GakTOpOM AanibHENLWero
pa3suTKa Kak MNAOC, Tak n HIMO aBnseTtca 6onee akTMBHOE yvacTue pabotopaTtenei B $opMUpOBaHUMU
KoprnopaTuBHbiX nporpamMm HMO 1 copuHaHCUpOBaHMM B3HOCOB pa60OTHMUKOB MO AOrOBOPY
AONrocpoYHbiX c6epexenunt ¢ HM®, uto GypeT cnocobcTBoBaTh NpuBriedeHuto B MOC 1 HIMO 6onbluero
umcria paboTaroWmMX rpaxkaaH, y KOTOPbIX MpU ydacTum pabotogatenen 6yget ¢popmMmMpoBaTbCcs
LOMOSTHUTENbHbBIN OOXOA K 6yayLen neHCum.

MpOoAoOMKUTCA pa3BUTUE CErMEHTa CTPaxXOBaHUS XM3HW. [ns obecneyeHms COXPaHHOCTM BIIOXEHHbIX
cpencTs ¢ 2027 roga 3apaboTaeT cUCTEMa rapaHTUPOBaHUS Ha PbIHKE CTpaxoBaHMUs! XKM3HU, KOoTopast
6yneT pacnpocTpaHsiTbCs Ha AOrOBOPbI CTPaxXoBaHUS XXM3HW, B TOM UMC/Ie Ha 3anyLweHHblr ¢ 2025 roga
HOBbIM NpoaykT - OCX.

PaclmpeHme po3HNMYHOIro cnpoca Ha pbiHKE LIEHHbIX 6yMar TpebyeT nogaepxaHusa 6anaHca

PUCKOB U JOXOOHOCTU MHBECTULMIN rpaxaaH. NprHMMas BO BHMMaHMe, YTo Ha pOHO0BOM

pblHKe NpeobnafatoLlas YaCTb MHBECTOPOB NpeanoYnMTaeT CaMOCTOSTENIbHO MHBECTUPOBAaTb

Mpv NnocpegHUYecTBe BpoKepoB, 0coboe BHMMaHWe BYOET yaoensTbCs BONpOCaM pa3sBUTUSA

Y NOBbILEHUS UHBECTULIMOHHOM NPUBNIEKaTEe/IbHOCTU MaCCUBHOIO MHBECTUPOBaHUS, KOTOPOe Hanbornee

NPeanoYTUTENBHO A1 HAUMHAIOLWMX MHBECTOPOB. HeobxoamMo noBbiwaTb MHGOPMUPOBAHHOCTb

rpaXgaH O BO3MOXHOCTSX MACCUMBHOIO MHBECTUPOBaHMUSA. K TaKMM MHCTPYMEHTaM B TOM YncCrie

OTHOCSITCS MIHBECTULMOHHbIE Naun MND, KoTopble NPegoCTaBSOT PO3HUYHBIM MHBECTOPAaM LUMPOKUE

BO3MOXHOCTU Mo AmBepcudmKaLmm BroxeHun. NMND nos3sonsoT MHBECTOPY AaXe C HebosbLoM

CTapTOBOW CYMMOWM MOYy4YUTb AOCTYM Ha PbIHOK, & TakXXe NpodeccnoHanibHoe JOBEPUTENBHOE

yrnpaBfeHne n GMHaAHCOBBIM pe3ysbTaT OT MHBECTULIMOHHOM cTpaTermn. Ocoboe BHMMaHWe

OyOeT yoensaTbCs BOMPOCaM pasBUTUS perynimpoBaHusi po3HUYHbIX MU®D ¢ Le/bio MoBbIWeHUs

WX MHBECTULIMIOHHOM MPUBEKATENbHOCTU. 9TO OCOBEHHO aKTyaslbHO BBMAY TOro, YTO OJ19 MaCCOBOrO

HekBanMdULMpoBaHHOIO MHBecTopa NMND aBISETCS OCHOBHBIM MHCTPYMEHTOM BXOA4A

Ha GMHaHCOBBIM PbIHOK. 0 UTOraM 06CyXOEHUS C yY4aCTHUKaMM pbiHKa® onpeneneHbl HanpasieH s

COBEPLUEHCTBOBaHWNSA MEXaHM3Ma PO3HMYHBIX MND. K HMM oTHOCATCS:

- pacwmpeHne NX MHBECTULIMOHHbIX BO3MOXHOCTEN, B TOM YKMCIIE 3a CYET BKITIIOYEHUS B MepeyeHb
paspeLLeHHbIX AN MHBECTUPOBaHMSA 06bekToB LIPA 1 HeTopryembix LeHHbIX Bymar B IMMUTE
10% (20% - ons 3akpbiTbix MAD), YUTO MOXET CMOCOBCTBOBATL MOBbILLEHWIO CMPOCa CO CTOPOHDI
PO3HUYHbBIX MHBECTOPOB 3a CYET Bonbluer amBepcudrKaLmMm CTPYKTYPbl aKTUBOB W MPUBIEYEHUNIO
LOMONMHUTENBHOW JIMKBUOHOCTU;

— aKTyanusaums MEXaHW3MOB YNpaB/eHNS PUCKOM JIMKBUOHOCTW (YNPaBStOWMM KOMMAaHUSAM CTaHyT
OOCTYMHbI LUMPOKO PacrnpoOCTpaHeHHbIe 3a py6eXoM MHCTPYMEHTbI YNPaBIeHUs NIMKBUAHOCTbIO,
HampaBneHHble Ha obecrneyeHmne CnpaBenIMBOro pacnpeneseHns 3aTpaTt Mexay MHBECTopamm);

— BBeOeHue npouenypbl ob6begnHeHus 6mpxesbix MAP.

o

BaHocbl B nporpamMmy dDOpMMpyDTCﬂ 3a cHeT J:LO6DOBOJ'IbeI>< B3HOCOB, nepesoda B MNporpamMMmy rneHCMoHHbIX HakonneHuM,
a Takxe 3a CHeT MHBEeCTVLUMOHHOIo OoXonda OT yrpaBieHy A B3HOCaMM. B uenax CTMYJTIMPOBaHMA Yy4acCTiA B MAC co CTOpOoHbI
rocyfapcrBa npenyCMoTpeHoO COCbl/IHaHCMpOBaHI/Ie B3HOCOB.

¢ [oknag ans obLecTBEeHHbIX KOHCYNbTaumii «[lepcrnekTBHble HanpaBneHs Pa3BUTKS PENYIMPOBaHNSA PO3HUYHBIX [TDs.
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Kpome TOro, 6y,D,yT OOHaCTPOEHbI IMMUTblI KOHUEHTPaUUn Osid CHMXeHUA COOTBETCTBYHOLWEro pUCKa

(B TOM uumcCne nocpencTtBoOM yyeTa pUCKa Ha nopy4ymTend (rapaHTa); pacyeTa IMMnTa No CKBO3HOMY
npUHUMMNY C BKITKOYEHNEM B pacyeT LeHHbIX 6yMar, nony4yeHHbIX No caesikaM B KayecTee obecrneyeHus,
a TakXXe MoCTyrnMBLIMX NoO cOesikaM peno).

B yacTu MHCTUTYLMOHabHBIX MHBECTOPOB BaHKOM Poccmm NpUHSATbI M3MEHEHUS B PErYIMPOBaHME’,
HarnpaBneHHbIE Ha pacliMpeHue UHBECTULIMOHHbIX Bo3MoXXHocTen HIM®d 3a cueT oTMeHbl YacTun
TpeboBaHWM K COCTaBY M CTPYKTYPE UX MHBECTULIMOHHBIX MopTdenen (KpoMe KOHLEHTPALIMOHHbIX
JIMMUTOB U €OMHOIO NIMMTa Ha aKTMBbI C JOMONTHUTESIbHBIM YPOBHEM PUCKA, KOTOPbIA MOXET

6bITb pacwmpeH). Npu 3TOM COOTBETCTBYHOLWME MHBECTULIMOHHbIE pUCKKM HIMD 6yoyT orpaHuYeHbl
TpebOBaHUSAMU K UX CTPECC-TECTUPOBAHMIO, @ LOBPOCOBECTHOCTb NMPUHUMaeMbIX HIMO
MHBECTULIMOHHDBIX peLleHni byoeT obecrneyveHa TpeboBaHUAMU K UX GUOYLIMAPHOM OTBETCTBEHHOCTMW.
TpeboBaHMSA K COXPaHHOCTM MEHCUOHHbBIX CPEOCTB U HAOEXHOCTU TakMX MHBECTULMIM UMEIOT peLuatoLlee
3Ha4veHme. OCHOBHas YaCTb U3MEHEHMI BCTYMUT B CUITy € siHBapst 2027 roga.

BaHk Poccunm 6ygeT npoBOAMT> MOHUTOPUHI MPUMEHEHUS MUHCTUTYLIMOHalIbHbIMU MHBECTOPaMM
(ynpaensiiowmmm komnaHuamm, HMN®, 6aHkamu u apyrumu) nagaHHoro B 2025 roay Kopekca
OTBETCTBEHHOIro MHBECTUPOBaHUSA®. YkazaHHbIM Kogekc npeanncbiBaeT MHCTUTYLIMOHANbHbIM
MHBECTOpaM, KOTOPbIE 3a4acTyto ABNSIOTCH MUHOPUTAPHbIMU aKUMOHEpPaMM M OOQHOBPEMEHHO
npodpeccroHarnbHbIM1N MHBECTOPaMM, 0BafaoWLyMU HEOOXOAMMBIMM 3HAHUSIMX U HaBblkaMK B 06/1aCTH
MHBECTULMI, peanin3oBbiBaTb CBOM aKLUMOHEPHbIE MpaBa M y4acTBOBaTb B XU3HW SMUTEHTOB, YTOObI
YNYYLWNTb OONMTOCPOYHbIE MEePCreKTMBbI KOMMaHWM — Mpexae BCero cCrnocob6CTBOBaTh MOBbILEHUIO

MX aKLIMOHEPHOWM CTOMMOCTU, YTO OTBEeYaeT PUAYLIMAPHbIM OBA3aHHOCTSM YNPaBsoWMX AeHbraMm
KJIMEHTOB W BKIaaumMkoB. CrnefoBaHve pekoMeHaaumsaM Kogekca oTBETCTBEHHOIO MHBECTUPOBaHUS
OyneT cnocobcTBOBaTh GOPMUPOBAHUIO SOITOCPOYHbIX OTHOLLEHWM MeXAyY MHCTUTYLMOHAIbHbIMM
MHBECTOPaMM 1N IMUTEHTaMW, a TakXke KX Boree TeCHOMY COTPYAHNYECTBY B MPOLIECCe KOPrOpaTUBHOMO
yrnpaBneHust. lNoaToMy KparHe BaXKHO, YTOObl 6obllee YMC/IO MHCTUTYLIMOHANbHbIX MHBECTOPOB
MPUMEHSN Ha MPaKTUKE MOMOXEHMS YKa3aHHOrO Kogekca.

Ba)XXHO TaK>Xe NPUCYTCTBUE Ha PbIHKE U MHOCTPaHHbIX MHBECTOPOB. Y>Xe CO3aHbl MPaBOBbIE YC/IOBUS
ON1s1 YNPOLWEHHOMO A0MycKa K OpraHnU30BaHHbIM TOpraM MHOCTPaHHOW BantoTOW, BaItOTHLIMM

M nNpoLeHTHbIMK MU, o8 NpoBeneHUs yaaneHHoM naeHTudrKaumm. IHocTpaHHble MHBECTOPbI,
KOTOpbIE MOMYyYnIv BO3MOXHOCTE® MHBECTUPOBATb HOBbIE AEHbIMM B POCCUMCKNM GUHAHCOBbIN
PbIHOK 6€3 yyeTa aHTUCaHKLUMOHHbBIX OrpaHUYEHMIA, MOrYT NPUOBpPETaTb LieHHble BGyMaru

KaK Ha OpraHM30BaHHbIX TOprax B 6€3a4pecHOM pexuMe, Tak U MNPy NEPBUUYHOM PasMeLLEHMI, a Takxe
3akntoyatb MNPU Ha opraHn30BaHHbIX TOprax B 6e3agpecHoOM pexuMe. [ns ynpoLeHns JocTyna
MHOCTPaHHbIX NN, Ha POCCUMCKUIN GUHAHCOBbIN PbIHOK MPUHSTa NpaBoBas 6a3a'®, obecrneumBatoLLas
BO3MOXHOCTb OTKPbITUS GUIMANoB MHOCTPaHHbIX 6aHKOB. BaHk Poccry npooomkuTt paboTy

Mo BHECEHWIO M3MeHeHU B peneparibHOe 3aKOHOAATENIbCTBO, HAMPaBeHHbIX Ha OMTUMM3aLMIO
YCIOBUIA JOMYyCKa GUIManoB MHOCTPaHHbIX BAaHKOB Ha POCCUINCKUMM PbIHOK. MNpopabaTbiBaeTcs Takxke
BOMPOC MOCTAaHOBKWN MHOCTPaHHbIX OpraHM3aLmi Ha HanoroBblv y4eT B YNpOoLEeHHOM nopsiake —

MPU OTKPbITUM 6AHKOBCKOIO CYeTa B KPEAMUTHbIX opraHmM3aumsx. KpoMe Toro, npogoimkmTcst paboTa

7 YkazaHusa Barka Poccrm ot 15.08.2025 Ne 7146-Y 1 ot 23.09.2025 Ne 7175-V.
& MHbopMaLmoHHoe ncbMo BaHka Poccun ot 07.07.2025 N2 MH-02-28/90 «O Kogekce OTBETCTBEHHOMO MHBECTUPOBAHMS».

2 Ykas MpeamaeHTta Poccnmckom @enepatin ot 01.07.2025 N2 436 «O aononHUTENbHbBIX FrapaHTVsAX MPaB MHOCTPaHHbIX
VIHBECTOPOBY.

10 ®enepanbHbIM 3akoH OT 08.08.2024 N2 275-03 «O BHeceHUM nameHeHnn B deneparnbHbiv 3akoH «O BaHkax 11 6GaHKOBCKOW
OEATENBHOCTU» 1 OTAENbHbIE 3aKOHOAATENbHbIE aKTbl Poccumckon PegepaLiiiy 1 KOppeCcrnoHOMpYOLWMe HOPMaTUBHbIE aKTbl
BaHka Poccumm.
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MO cO3AaHMIO YCJIOBUM AJ1S1 NPSIMOIO AOCTYrMa K POCCUMCKUM 6MpXXeBbiM TOpraM MHBECTOPOB
U3 rocypapcTtB - napTHepoB Poccuiickon Pepepauuu, BKlovas rocygapcrsa — vneHsl EASC u BPUKC™.

Mepbl ans ¢opMUPOBaHMS LOBEPUTENBHOM Cpeabl

CoxpaHeHue U yKpernieHue [oBepusi MHBECTOPOB (rpaXxaaH U 6M3Heca) K pbIHKY KanuTana siB/sieTcs
OLHWM U3 KJTFOYEBbIX YC/IOBUIA 1S o6ecrneyeHnst MHBECTULIMOHHOIO Crpoca Ha ero MHCTPYMEHTbI
(akumm n obnuraumm). [loBeputo Ha pbiHKe KanmTana 6yoyT Cnocob6CTBOBaTh NOBbILLEHNE
NMPO3PaYHOCTU pPbIHKA, AOCTYNHOCTM JOCTOBEPHOM MHPOPMALIMM O MPOAYKTaX M YCryrax, a Takxe
3MUTEHTaX, BbICTPaMBaHWE OONTOCPOYHbIX B3aMOOTHOLLEHWUIM C KITMEHTaMM, obecreyeHme 3almTbl
nMpaB aKUMOHEPOB (MHBECTOPOB), MOBbILLEHWE KayeCTBa KOPrNOpPaTUBHOIO YMNpPaBeHNs SMUTEHTOB,
COBEpPLUEHCTBOBaHME OMBUAEHOHbIX MPaKTUK, OOPOCOBECTHOE NOBEAEHME U STUYHOE BeOeHME
613Heca nocpenHMKaMu.

KpaliHe Ba)XHO, YTO6bl Ha PbIHOK KanuTasia BbIXOAW/IM FOTOBbIe K 3TOMY KOMMaHUU, BbiICTPOMBLLME
KaueCTBEeHHYIO CUCTeMY KOPNOpaTUBHOrO yrpaB/ieHUs U pacKpbiTus UHPopMaLUM, MOHMMatoLLIME
LLEHHOCTb MHBECTOPOB M Haf/1eXaLlMM 0Bpa3oM UCMOMHSAWME B3ATble Ha cebs obsa3aTenbcTaa.

C ppyrow CTOpPOHbI, MIHBECTOPaM, B MEPBYIO ovepenb HaMMEHEE 3aLLMLEHHBIM — PO3HUYHbBIM, LODKHbI
ObITb MOHATHbI BCE MPOLIECChI M MPOLLEAYpPbl Kak Ha CTaaMM pasMeLleHns akLMIA, Tak U Ha CTagmm

MX OasibHeNWero obpalleHus.

Oco6ylo aKTya/lbHOCTb B KOHTEKCTe o6ecneyeHns JoBepus Ha pbiHKe KanuTasa npuoépeTtaer 3awmra
npas MMHOPUTaPHbIX aKLIMOHEPOB, K KOTOPbIM OTHOCATCS He TOSIbKO YacCTHbIe, HO M UHCTUTYLIMOHA IbHbIE
WMHBECTOPbI, MOBbILLEHWE MPO3PaYHOCTM YCIoBUM npoBeaeHus IPO. [ins nopaepxaHns [oBepus
HeoOXOAMMbIM YCITOBMEM SIBMISIETCS HAZIMUME KayeCTBEHHOMW, 0CTOBEpHOM MHGOpMaLmK. [103TOMY BaXKHO
packpbITUe Takon MHGOPMaLMM SMUTEHTAMU LIEHHbIX GyMar.

[ns noBblWeHUs NPO3paYyHOCTU NpoLiecca Ny6sMYHOro pasMelleHus akuum baHk Poccum nnaHmnpyet
M3MEHNTb P, PerynaTOpHbIX TPeBOBaHWUM K PacKpbITUIO MHPOPMALIMM SMUTEHTAMMW. [JaHHbIE U3MEHEHUS
KOCHYTCS, B YaCTHOCTM, TpaHChOPMaLmMKM MPOCMEKTa LIEHHbIX ByMar nog, HyXapl MHBECTOPOB (B TOM
ymMcne 3a CYET ero OOMOSTHEHUS PE3OME, HAaNMMCAHHOIO JOCTYMHbIM 1S LUMPOKOW MacChl MHBECTOPOB
A3bIKOM, KOTOPOE ByaeT copepxaTb MHGOPMaLMIO O MOKa3aTeNsX AeATENTbHOCTM KOMMaHUM

3a nocnegHWe rogpl U NepcrekTnBax ee pasBmTUs), MHOOPMMPOBaHKWS O NMOOXOAaX K pacrnpeneneHuo
aKumM Npm cbope 3asBOK Ha yyacTve B My6IMYHOM pasMeLleHnn akumi (annokaumm) U GakTnyeckom
annokaumu, 0 HaliM4mMmM BPEMEHHbIX OrpaHUYEHNA Ha OTUYYyXaeHWe (OBpeMeHeHne) akLm
OENCTBYIOLMMU aKLIMOHEPAMM, SMUTEHTOM (lock-up), MEXaHM3Me CTabuImM3aLmMm LieHbl akLmii nocre
ny6MYHOro pasMeLLeHns'™.

MoBbiWweHUio UHGOPMaALIMOHHOM LIEHHOCTU FOA0BOrro OTYeTa akLiMoHepHoro obuecTsa 6yneT
CNoco6CTBOBaTb 3aKpersiEHWE B peryiMpoBaHnM KIOYEBbIX KOMMOHEHTOB €ro CTPYKTYpbI

W copep>XaHus, MPeaoCTaB/IEHME MNpaBa AMUTEHTY CaMOCTOSITENbHO OnpeaensiTb IOrvKy pacrosioXeHMs!
0bs13aTENbHBIX KOMMOHEHTOB U A06aBNSTh HEO6XOOMMYIO C €ro TOUKU 3peHUsT MHOOPMaLMIO.

" B pamkax EASC pa3paboTaHo cornalleHue o Aorycke BpOKepOoB 1 OMIEPOB M3 OOHOMO rOCyAapCTBa-UieHa Ha BUpxm
(OpraHM3aToOpPOB TOProB/IV) APYrUX FOCYOapCTB-UIeHOB, B pamMkax bPVKC BepeTcs paboTa Mo CO3AaHMI0 AEMO3UTapPHbIX
MOCTOB.

2 OT4eT 06 UTorax 0bCY>KAEHUS AOKMNaAa 419 OBWECTBEHHbIX KOHCYBTaLm «/HGOPMaLIMOHHasS MPO3PaYHOCTb Ha PbiHKe
LIEHHBIX ByMar: 3MUTEHTbI U YCIOBUS MEPBVYHOMO PasMeLLEHNs VX aKLMN».
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Oco60e 3HaueHue A/l UHBECTOPOB UMEET aKTyasibHasi MHpOpMaLMs O NJlaHax pasBUTUS KOMMaHUU

(B TOM umcne nporHo3Has). OHa NoMoraeT NpUHMMaTb OO6OCHOBaHHbIE MHBECTULMOHHbIE PeLLeHUS

Ons uenen 4oONroCpoOYHOro MHBECTUPOBAHUSA. 9TO OCOBEHHO BaXXHO 4151 MHBECTULMI B KOMMAHUW,
KOTOpble BriepBble BbIXOOAT Ha MYO/IMYHbIN PbIHOK aKLMOHEPHOro KanuTtana. B Tekylwmx ycnoBmsx

ons obecneveHnst MHGOPMaLMOHHOM 3DPEKTUBHOCTU PbIHKA KanuTasa OnTUMarbHbIM NPenCcTaB/IseTCs
pacKkpbiBaTb MHOPMaLMIO 06 OLEeHKax CrpaBesIMBOM CTOMMOCTM SMUTEHTA U BbIMyCKaeMbIX
PUHAHCOBbIX MHCTPYMEHTAaX, a NPV OCYLLECTBIEHMM CaMOM OLLEHKM — MPO3paYvyHO U AeTanbHO
OnnCbIBaTb NPOmM3BOAMMbIE pacCyeTbl, PpaCKpbiBaTb MOLAE TN N MCXOOHbIe MPearnosioXXeHUN4. Bank Poccumn
[OMONHUTENBHO OLIEHUT LIEeNIeCO0BpPasHOCTb BBEAEHMS TpeboBaHWM B 3ToM coepe.

B uensax obecnevyeHmns Npo3pavyHoOCTV PUHAHCOBOrO pbiHKa, POPMMPOBaHMSA OOBEPUS K HEMY
MHBECTOPOB W NMoTpebuTenen BaHk Poccum NpogomkmuT peanmsaumio MeEpONPUSTUIA, HanpPaBIeHHbIX
Ha coBeplUeHCTBOBaHWE CUCTEMbI MPOTUBOAENCTBUS HENMPaBOMEePHOMY MCMOJIb30BaHUIO UHCANAEPCKOMN
MHPopMaLMM U MaHUMYJTTUPOBAHMIO PbIHKOM'S,

Ba)xHoe 3HauyeHue anis noaaepXXxaH1Us AoBepUs UMeeT KavyecTBo Ll.eHOOGPaSOBaHMﬂ Ha LeHHble 6YMarM.
Heobxogymmo He OOnyCKaTb PUCKOB nectabunmsaumm LueH (B TOM 4ncne He,EI,O6pOCOBeCTHbIX MNPaKTnK
pPa3roHa Ll,eH). MNpuHaTble BaHkoM Poccum ¢ yKa3aHHOl7'I uenbko Mepbl B OTHOLWEHUN LLeHOBbIX rpaHunL,
M BONATUNIbHOCTM aKLMM B PaMKaXx TOpProBbIX Ceccum nokasasu CBOo Sd)d)eKTMBHOCTb, B CBA3U C YeEM
nNaHMNpyeTCcd NMMnneMeHTUpoBaTb NX B peryimpoBaHMe OpraHM3aTtopoB TOProBsn.

CoxpaHsieT aKkTya/lbHOCTb BONPOC BOCCTaHOBJ/IEHUS NMpaB MHBECTOPOB MO 3a6/1I0KMpOBaHHbIM aKTUBaM.
BaHk Poccmm npogomxmT paboTy € TakMMK akTHBaMM C UCMONb30BaHWEM CO30aHHbIX MHCTPYMEHTOB
M MEXaHM3MOB /11 COXPaHEHUS U YKPEMeHNs AOBEPUS MHBECTOPOB (rpaxaaH 1 613sHeca) K pbIHKY
KanmMTana u, Kak cneacrtame, obecrneyeHns ero passmuTms U pocTa.

BPE3KA 1. O BbIPABHUBAHWUN CTUMYNOB A19 UHCTPYMEHTOB ®PUHAHCUPOBAHUSA
BU3HECA: BAHKOBCKUN KPEOUT U PbIHOK KATTUTAJIA

OOHWMM U3 3HAYMMbIX HAKTOPOB, BNSIOLLMX HA MHBECTULIMOHHYIO aKTUBHOCTb NPeanpusaTUi B IKO60M SKOHOMMKE,
ABNAETCA COOTHOLLEHME CTOMMOCTU KanuTana 1 oXmnaaemMon 6yayLier otaaum Ha MHBECTULMN, @ TakKe PUCKU
peanunsaumm npoekTa. MNpr 3TOM pbIHOYHAs CTOMMOCTb KanuTasa onpeaenseTcs 6anaHcoM Mexay o6beMoM
cbepexeHnin, KOTopble SKOHOMMKa GOPMUPYET, U CMPOCOM Ha MHBECTULIMA, KOTOPbIE NPeabsBAoT KOMMaHNN

M rpaxpgaHe.

MpY MPOUMX PaBHBIX YCIIOBUSX O6bEM COEPEXEHUM B SKOHOMMKE 3aBUCUT OT YPOBHS peasibHbIX MPOLEHTHbBIX
cTaBoK. Korga npu UMetoLeMcsl YpOBHE COepexeHni B SKOHOMMKE NMPOUCXOOUT POCT MHBECTULIMOHHOWM
AKTUMBHOCTM, CMPOC Ha MHBECTULIMOHHBIE PECYPChl YBENIMUYMBAETCS, U 3TO NMPUBOAMUT K MOBBILLEHUIO PbIHOYHbBIX
MPOLIEHTHbIX CTABOK, TO €CTb K YBEJIMYEHUIO CTOMMOCTU KanuTarna.

Npn 3TOM BO3MOXHa CuUTyauuns, Korga otaesbHble OTpac/in SKOHOMUKU UIMU MPOEKTbl, KOTOPbIE ABAIOTCA
nepBoo4vepenHbIMM C TOYKU 3peHUNSA NMPUNOPUTETHDBIX HaLUMOHalbHbIX 3a4a4 U OO0/ITOCPOYHOIro pa3BUTUA
3KOHOMMKM, OKa3bIBAOTCS HE CMOCOOHDI KOHKYPUPOBaTb 3a Kanutasn no ero prHOHHOVI CTOUMOCTU BCnegcTtene
TEX WU UHBIX MPUYKH. TaKMMU MPUYMHaMK, HanNpUMep, MoryT 6blTb OYEeHb OJIMHHbIN FTOPUN3OHT OTOa4n,
MOBbILEHHbIN YpOBEHb PUCKOB. [aHHble NpoeKTbl Takxe MOryT Co3gaBaTb OOMNOJIHUTENIbHbIE MOJIOXNTE IbHbIE
Sd)d)eKTbl 191 5KOHOMUKM 1 O6LWEeCTBa, KOTOpble HE MOryT OblTb OLIEHEHbI C TOUKU 3peHnsa NCKNYNTENIbHO
d)VIHaHCOBOl)’I OoTOa4Yn KOHKPEeTHOro npoekTa 1, TakKnm o6pa30M, He MOoryT ObITb HenocpenCcTBeHHO yYTeHbl

rnpu ero oueHke. Takme NpoeKTbl B TOM Ynce MOoryT OblTb CBSA3aHbl C HEOBXOOVMMOCTBIO 3HAUNTENBHOM
CprKTypHOVI TpaHCCbOpMaLI,VIVI 3KOHOMUKN, pelleHNa 3aaay TeEXHOTOrM4YeCcKoro cyBepeHuTeTa.

3 CMm. 3a0a4y 2 «ObecneyeHre 3alyTbl OT NPOTMBOMNPAaBHbIX AESHUNA Ha GYHAHCOBOM pblHKE» HanpasieHus 3.2 «3allMTa NpaB
noTpedbuTene GrHaHCOBbLIX YCAYT 1 MHBECTOPOB, MOBbilleHME GUMHAHCOBOW AOCTYMHOCTV A8 rpaxkaaH 1 OU3HEC.
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B aTnx ycnoBmax ana aMHaMNYHOIo pa3BUTUA NPUOPUTETHDIX OTpaCJ'IeVI, peannsaunm 3Ha4YnMMbIX NMPOEKTOB

M yCnewHoro peweHna CTpatermyeckmx 3agay rocynapCrso MOXET NMPUMEHATb MHCTPYMEHTbI NOBbIWEeHNA
MHBECTULIMOHHOM npmBneKkaTesibHOCTU TakKunX HaﬁpaBﬂeHMl‘;I DEesaATeNbHOCTU O/l COOCTBEHHMKOB KOMIMaHMM.
OpHUM 13 MHCTPYMEHTOB pelleHns 3TON 3afaun ABNseTCs npenocrtasrieHne GrooKETHOM CY6CVI,D,VIVI KOMMaHun,
KOTOpas NnoBbICUT OXMOAEMbIN pe3ynbtaT OT peann3aumn nNpoekTa and akLMoHepoOoBs. Torga npum TOM Xe
prHOHHOl)'I CTOMMOCTM KanuTana 1 Tom xe KOHd)VIpraLI,VIVI pUckoB 6ornbLue MPOEKTOB MOXET 3anHTepeCcOoBaTb
noTeHumManbHbIX MHBECTOPOB.

OOHWMM 13 MEXaHW3MOB TakKoW MopAepXKU, KOTOPbIV B MOCNEAHWE rofpl MOy4YMs LWWMPOKOE PacrnpoCcTpaHeHue,
CTasno broTHoe 6aHKOBCKOe KpeamToBaHme. OTYaCTM 3TO NPOU3OLLIIO BCNIEACTBME €ro akTUBHOMO
MCMOMb30BaHWs Kak aHTUKPU3MCHOM Mepbl B 2020 1 2022 rogax. OCHOBHOM GOPMOM SIbrOTHOrO KpeamUTOBaHWS
SBNSIETCS BbiMnaTa rocyaapCcTBOM U3 6ropkeTa cybcmamm 6aHkaM A51s KOMMEeHcaLUmMm ToM YacTu MPOLLEHTHOMO
[0X0[3, KOTOPbIM OHW HEAOMOsY4aloT MPY BblAavye KPeaMUTOB MO MOHMXKEHHOW CTaBKE KaTEropusiM 3aeMLLMKOB,
ornpeneneHHbIM rocy4apcTBOM. HO MO 3KOHOMUYECKOM CyTW AaHHbIN MEXaHU3M NpeAcTaBnseT cobor gornnary
13 GropxeTa K GMHaAHCOBOMY pe3y/ibTaTy 3aeMLLMKOB B BUAE CyMMbl MPOLIEHTHOM Cy6CHanmM 3a BECb CPOK
KpeomTa, YTo SIBNSETCS AOMOSHUTENBHOM BbIrO40M AN UX aKLIMOHEPOB.

BaXkHbli BOMPOC — OTBEYAET /M TaKOM MEXaHU3M CTUMYNMPOBaHUS MPUOPUTETHBIX MHBECTULIMIA 3a4a4aM
omBepcrdUKaLIMM NCTOYHUKOB GUHAHCUPOBaHUSA st GU3HECa, MOBbLILLEHWIO POJIM PbiHKa KanuTasna.

M1 BO3MOXHbI MHbIE MOAXOAbI, KOTOPblE A3AYT TakOM Xe — WU B YeM-To Aaxe 6onee 3HaunMMbIA —
SKOHOMMUYECKUM pe3yrbTaT NMpu TOM Xe CTOMMOCTU Ois 6rogxeTa?

HeobxooyMo OoTMeTUTb, UTO TeKylaa NpakThka, OCHOBaHHada Ha CY6CVI,D,VIpOBaHVIVI NbroTHOro 6aHKOBCKOro
KpeauTa, No CyTU, CoO3JaeT CTUMYIbl 019 KOMMNaHUK Npn BbI60pe MNCTOYHMKOB CI)MHaHCVIpOBaHMS'—I MOAOOHbIX
MHBECTULINM K npennoYTnTEsIbHOMY NCNOJ1Ib30BaHMIO 6aHKOBCKOIrO KpeauTa no CpaBHEHUIO CO BCeMU OpyrmMmmn
MHCTPYMEHTaMW. 3TO CBA3aHO C TEM, YTO MPU MCMNOSIb30BaHUM OpYyrmx NCTOYMHMKOB MnpuBrieYyeHna cpencts -
pasMeleHnn obnuraumm, npuenevYyeHnn akuMoHepHOro Kanmtasa — MHBeCTUpYolaa KOMMNaHu4, ee akunoHepbl,
MHNUMATOPbI MHBECTULUMOHHOIO NPOeKTa He CMOIryT pacCymnTbiBaTb Ha rnony4yeHune 6romKeTHOM CY6CVI,EI,MVI.

TaknM 06pa30M, CIOXKMBLLASACS CUCTEMA CY6CUONPOBAHNS KpeamTa, Mo CyTU, MPUBOAUT K OUCKPUMUHALIMM
MHCTPYMEHTOB pbiHKa KanuTana — akumi U o6rmraumii — No CPaBHEHWUIO C KPeOUTOBAHMEM:

1. MponcxoaUT OUCKPUMUMHALIMS aKLIMOHEPHOIO GUHAHCUPOBaHWS MO CPaBHEHMIO C JONTOBbIM. B pesynbtaTe
3TOrO KOMMaHWUK, MO CYTW, MOTUBUPYIOTCS K MOBbILIEHHOM AONTOBOM Harpyske B 3TWX MPOEKTax M OTpachsix.

2. BHYTpVI Ao/IroBoro CI)VIHaHCVIpOBaHVIﬂ npomncxoonT OMCKpmMmMHaumns 06IMraLMOHHOrO PbIHKa KakK MCTOYHMKa
CbVIHaHCMpOBaHVIﬂ No CpaBHEHMIO C 6aHKOBCKMM KpeaonToM.

3TN abbeKTbl TOPMOBST PasBUTUE PbIHKA KarnmTana U CHUXKAIOT KOHKYPEHLIMIO MexXay 6aHKOBCKMM CEKTOPOM
M PbIHKOM KanuTana.

,D,OI'IO)'IHI/ITeJ'IbHO CTOUT OTMETUTb, UTO C MaKpOBKOHOMI/IHeCKOVI TOYKU 3peHnd 6aHKOBCKUM KpeauT aBnsdeTcs
MOHEeTapHbIM MEXaHU3MOM GUHAHCMPOBaHWIS, UMEIOLLIMM Hanboree BbipaXXeHHbIe MPOUHPISLMOHHbIE
adPekTbl. CNeacTBMsiMM pocTa CybcnampyeMoro KpeamTa sBsoTCA OOMONHUTESbHbIN POCT AEHEXHOMN
MacChbl, COBOKYMHOMO CrpoCca M1, COOTBETCTBEHHO, MPOUHOIALMOHHOE BiVsiHKME. Mpy 3TOM pUHaAHCUPOBaHME
yepes akumm U obamraumm (eCrm Mx NoKyrnaTensiMm He SBNSTCS 6aHKU) OOMONHUTENbHOM OEHEXHOM Macchl
He co3paeT. Takoe PUHAHCMPOBaHWE BU3HEC], B OT/IMYME OT HOBOIrO 6aHKOBCKOIO KpeauTa, NpencTaBiseT
Cco60M UCTONb30BaHWE YXXe CPOPMUPOBAHHBIX CHEpPEXEHUIN MpaXaaH (HanpsiMyto UM MOCPenCTBOM
NHCTUTYULUMOHAJbHbIX MHBeCTOpOB), TO eCTb HanpaBnsdeT Ha MHBECTULINMKU peCypCbl O6LL|,eCTBa, KOTOpble

HEe MCMNosb30BaHbl Ha Apyrve uenu. NMponHGNsaumMoHHbIe 3PdeKTbl B 3TOM Cllydae HECPaBHMMO MEHbLLE.

B cBeTe aTOro baHk Poccum npepnaraeT M3MEHUTb MPOrpaMMbl NOAAEPKKU NPUOPUTETHBIX MHBECTULIMOHHbBIX
MpoeKToB N HaﬂpaBﬂeHMVl TakKnM o6pa30M, UTOObI Kak MNHMMYM BbIPOBHATb NMNOOXOObl K MepaM Noanep>Xxku,
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.eneHHoH BO BpeMeHU, KOMMNaHMAM, BbIXOOALWNMM Ha PbIHOK KarnnTasia, Kak aJlbTepHaTUBblI CY6CVI,EI,MFIM,
KOTOpbIE BbINSIAYMBAIOTCA MO KpeauTaM. 3TO NO3BOSIUT KOMMaHUSAM M MHULMATOPaM NPOEKTOB NPUHMMaTb
peweHne o CTpyKType d)VIHaHCVIpOBaHVIﬂ mncxoos NCKNoYnTenbHO U3 CI'IeLI,VId)VIKVI 3KOHOMUKN KOHKPETHOIo
npoeKTa 1 OTHOCUTENBbHOM prHOqHOVI CTOMMOCTU 3TUX UCTOYHMKOB. N5 3TOro He r|0Tpe6yeTc9| yBENMNYeHNA
rocynapCTBeHHbIX pacxoaoB, y4nTbiBasd, YTo CY6CVI,EI,MF| Ha gonesoe CDVIHaHCMpOBaHVIe 6yp.eT npenocCTaB/IATbCA
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BMeCTO CY6CVI,EI,MVI Ha KpeauT. TaKyIO noaonepXxkKy MOXHO nNpenyCcMoTpeTb a4 KOMMaHuw, peannsytowmnx
MPUOPUTETHbIE NS PAa3BUTUS SKOHOMUKM MPOEKTbI (HanpmMep, B COOTBETCTBUM C TaKCOHOMUEN NpoeKToB
TEXHONTOMMYECKOro cyBepeHu1TeTa n CTp)/KTypHOPI aganTaunm 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 UCMOIb30OBaHNEM UHCTPYMEHTOB PbiHKA KaruTarna OTHOCUTENIbHO CTUMY/OB

B chepe 6GaHKOBCKOro KpeamUToBaHUS.

T MocTaHoBnNeHwWe MpaBuTenbCTBa Poccuiickon @epepaum ot 15.04.2023 N2 603.

3apgava 2. PasButre KOpnopaTUBHbIX OTHOLIEHUN 1M KOPMOPAaTMBHOIO yrpaBneHus,
packpbIThe MHopMaLMmn

OOHOM U3 BaXXHEWLLKX Lienen B TEKYLWMX SKOHOMNYECKUX YCITOBUAX OCTaEeTCA noBbilLeHWe
MHBECTULIMIOHHOMN npumBeKaTesibHOCTU KOMMaHW. B cBS3KM C 3TVM BHUMaHKSA Tpe6y+0T obecneveHme
KayeCTBa yrpabB/ieHNA B KOMIMaHUAX, OTBETCTBEHHOCTb UX MEHE)KMEHTa 3a NpUHMMaeMble peLlleHns,
,EI,O6pOCOBeCTHOG OTHOWEeHME K akKUMOHEPaM N MHBECTOPAaM, NMPO3pavYHOCTb OeATE/IbHOCTU, a TakxXe
YCTOﬁqVIBOCTb M HaLEeNeHHOCTb KOMMaHWM Ha pa3BUTME NepCcrneKTBHbIX Hal'lpaBJ'IeHVIVI 0eATelbHOCTH,
CTpeMiieHne K OCBOEHMIO HOBbIX TEXHOOr M.

[Ons dopMrpoBaHUS LOBEPUTENBHOM Cpeabl, HeobxoamMon ons apPeKTUBHOro GYHKLMOHMPOBaHNS
pblHKa KanuTana, yCTOMYMBOro pa3BUTUS OpraHM3aLmMiA B JOTOCPOYHOM NMEePCeKTMBE, a Takxe
COXpPaHeHWs1 MHBECTULIMOHHOW MPUBEKaTENbHOCTU 1 penyTaLMOHHOW COCTaB/SIIOLLEN POCCUINCKOM
HOPUCOMNKLNN BaXXHO OPUEHTUNPOBATbCA Ha OOCTUIHYTble 3a nocnegHne necCATuneTms B 3TOM
HanpaeieHNM pe3yrnbTaTbl — NMpPaBOBble MeXaHN3Mbl, o6ecr|ew|Ba|ou.w|e 3aluTy npaB akKUMOHEPOB,

1 6a30Bble MOOXOObl K KOPNOPaTUBHOMY YIpPaBEHWIO, MOKa3aBLwme CBO 3bPeKTUBHOCTb. [oaToMy
MpaBuTenbcTBo Poccuiickom depepaumm coBMECTHO ¢ BaHkoM Poccnm npogoiXxuTt paboTy

MO pasBUTUIO KOPMOPaTUBHbIX OTHOLWEHUM U KOPNOPaTUBHOIO YrpaB/IeHUs, a TaKXe Mo o6ecneyvyeHuto
npaB aKLMOHEpOB Ha JO/HKHOM YPOBHE.

lMNoBbllweHMe KavecTBa 3aWmThbI npaB akUMOHEPOB 1 BflagenbLeB obnuraumn

[nsa obecneyeHnst pasBUTUSE POCCUMCKOrO GUHAHCOBOMO PbIHKA M POCTa ero KanuTanmsaumm
LLlenecoobpasHo NpoOOIKUTb NPaKTUKY OTMeHbl AeHCTBUS cneluManbHbIX PpeXXUMMOB peanvsaLuumu
KOpMOpaTUBHbIX NPaB 1 BO3BPALLEHME K YCTAHOB/IEHHbIM 3aKOHOAATENbCTBOM O KOPMNOPATMBHbIX
OTHOLLEHUAX NpoLenypam™.

BaxHo ob6ecneunTb Oo/KHble rapaHTUK cobnogeHua 6anaHca MHTepPecoB nprobpeTaTens KPYrHbIX
MaKeToB aKLUMM U MHBECTOPOB, BK/IOYas MMHOPUTAPHbIX aKLIMOHEPOB, B TOM YMCIe 3alUMTbI NpaB
NMoCneaHUX, C YY4EeTOM HeOBPOCOBECTHbIX MPAKTUK, BbISIB/IEHHbIX B XOA4E OCYLLEeCTBeHNs BaHkoM
Poccum KOHTpons 3a NMpUOBGpeTEHNEM KPYMHbIX MakeToB akLUMA. [N pean1saumm 3To 3agaum
MJaHMPYyeTCS coBepLIeHCTBOBaHWE NPaBOBOIO peryimpoBaHus nopsiaka NpuobpeTeHUs KpynHbIX
nakeTosB aKLIMﬁ I1y6J1VI‘-IHbIX AKUMOHEPHbIX onech, B YaCTHOCTK onpeneneHme noporos BlageHmsa
AKLMSIMU, NMPU KOTOPbIX BO3HMKAET 0B6A3aHHOCTb HanpaBmUTb 0b6s3aTelbHOe NPeaioXeHMe (UTOObl 3TO
YYUTbIBasIO nostyvYeHme peasibHOro KOHTpO4 Hag O6I.Ll,eCTBOM, Oona OOCTUXEeHMA KOTOPOro C y4eToM
0COB6EeHHOCTEN POCCUINCKOrO PbiHKa HEpedKo TpebyeTcs npuobpeTeHme GOMbLLEro nakeTa akLmi, Yem

4 o koHUa 2025 rofa AercTBYeT HopMa O BO3MOXHOCTU 136paH/isi COBETa AMPEKTOPOB Ha CPOK A0 TPETbErO rOA0BOrO
obLero cobpaHis C MOMEHTa 136paHs, OCTasbHbIe BPEMEHHbIe MoC/IabreHyis CHATLI.
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NpPenyCMOTPEHO AENCTBYIOLMM PErYIMPOBaHUEM), yBENTUYEHNE MUHUMATIbHOIO KONTMYECTBA aKLMM,
NpUoBpeTeHMe KOTOPOro B COOTBETCTBUM C 06513aTeNbHbIM UV AOBPOBOSbHBIM NPEASIOKEHNEM
HeobXxoaMMO A8 NMOyYeHUs NMpaBa NPUHYOUTENIbHOIO BbiKyMa akLMIN, yYUTbIBas!, YTO 3TO NO3BONT
B 60/blUEN CTEMNEHM rApaHTVPOBaTb CNpaBed/IMBYLO LieHY Bblkyra. OQHOBpPeMeHHO NpeaslaraeTcs
pacwmpuTb noiHoMounst BaHka Poccun, B TOM UMcne B YaCTW CPOKOB MPOBEPKM, @ TakKe KOHTPOSS
3a npoueaypamMuy HanpaeieHUs 0ba3aTesIbHOro NPEAIOKEHUS U MPUHYOUTENbHOIO BblKyra C LIeNbio
obecneyeHnst BCECTOPOHHEW NMPOBEPKU 3aKOHHOCTU MPOBEOEHUS STUX KOPMOPATUBHbIX AENCTBUN.

BaHk Poccun yoenuT BHYMaHWe NpaBoBOMY perynmpoBaHMIO Nopsiaka CoBepLIeHUs! KPYMHbIX CAeNOoK

B XO3AMCTBEHHbIX obuecTBax. B UaCTHOCTW, MIAHMPYETCS OTKa3 OT KaYeCTBEHHOIO KPUTEPUS KPYMHOM
CAENKW 1 MOBbILEHME KONIMYECTBEHHOIO KPUTEPUS! KPYMHOM COENKU'S, NCKITtoueHne obecreyvmTebHbIX
CAENOK U3 NMepeyYHsi CAENOK, Moa/iexalmx ogobpeHumto.

[nsa Toro 4ytobbl o6ecneunTb GanaHc MHTEepPEeCOB BCEX YYaCTHUKOB KOPNOpPaTUBHbIX OTHOLWEHUIN, B TOM
yncne MMHOPUTapPHbIX akKUMOHEPOB, B YaCTK O0CTYyra 1 UCNOoJ1Ib30BaHUA l/IH(bOpMaLI,VIVI 06 obuwecTBe
NnnaHNPYeTCH coBeplleHCTBOBaHUE peryimpoeaHUa nopsiaka npegocras/ieHUs akuMoHepy AOKYMEeHTOB
n MHd)OpMaLIMM 06 o6lecTBe. B yacTHOCTY, NNaHNPYETCA CKOPPEKTUPOBaTb OCHOBaHNA OTKa3a

B nNpenocTtaB1eHnn MHCI)OpMaLJ,VIVI C COKpalleHMneM nepeyHsa Takmx OCHOBaHUI, YCTaHOBUTb Tpe6OBaHVIF|
K COrnaweHuo o KOHd)M,EI,eHLI,VIaJ'IbHOCTM O TOM, YTO OHM HE OO0JTXHbI COOep>XaTb YCJ'IOBMIZ, KOTOpbIle
NTNLWAaOT akKuMoHepa obLecTBa BO3MOXHOCTY OBbIMHOIO OefT0BOr0 UCMOSIb30BaHUS nosy4YeHHbIX
OOKYMEeHTOB, U1 NHbIX yC}'IOBMl‘/JL yweMnarwmx rnpasa akumoHepa.

[ns pa3BUTUS pbiHKa JOAMOBOro GUHAHCUPOBAHMS 1 MOBbILLEHWS YPOBHS 3aLlMTbl MpaB BragesbLeB
obnuraumin baHk Poccum nnaHMpyeT Npooo/mkuUTh COBEPLUEHCTBOBaHME MEXaHM3MOB 3alUMTbl NpaB
BragesnbLeB 06/MraLmin B YacT Pa3BUTUSI MUHCTUTYTa NpeacTaBuTens Bnagensues o6nuraummi (MBO)
u obuiero co6paHus BnapesnbueB obnurauun (OCBO). B 4aCTHOCTU, MIaHUPYETCS YTOYHUTb MpaBa

n obs3aHHOCTM NMBO B YacTV B3aMMOLENCTBUS C SMUTEHTaAMM MO BOMPOCaM OCTyra K MHbopMaLmm
O [esTenbHOCTM obwecTBa 1 NpoeeneHns OCBO (B TOM uMcrie NoCpencTBOM BBEAEHUS CUCTEMbI
CHwmxatowerocs ksopyma ans OCBO npu npoBefgeHnm NOBTOPHOIO FOSI0OCOBaHUS, OrpaHUYEHUs Npasa
ronocoBaHUs adPUNMPOBAHHDBIX C SMUTEHTOM JINLY).

C uenbto CoKpaLleHUst BpeMeHHBIX, GMHAHCOBbBIX M TPYAOBbIX 3aTPaT Ha NpoBeAeHMe PeCcTPyKTYpU3aLmm
6ynyT YCOBeplUeHCTBOBaHbI NpaBu/ia peopraHu3aLum IopuaNYeCcKUX ML, B TOM YMC/Ie YTOUHEHbI NMpaBa
KpeamMTOpOB MpW peopraHn3aumn. YkasaHHble NpaBa ceryac BO3HMKAOT Mo GopMaribHbIM OCHOBaHUSM,
HEeCMOTPS! Ha COXPaHEHME MIaTEXeCrnoCO6HOCTN PEOPraHN3YeMOro OO/MKHIMKA, UTO Ha MpaKTUKe

BJieYeT MaccoBble cyaebHble Cropbl C KPEeAUTOPaMm 1 CyLLLECTBEHHbIE 3aTpaTbl Ha YOOBETBOPEHME

nx TpeboBaHW. MNNaHNPYeTCA TakXXe YCTPaHUTb MHble 3aKOHOAATE bHble HeQOUETbI, YCIIOXHSoLWME
NPOLLEeCC M1 co3hatoLime HeornpaBaaHHbIe MPaBOBble PUCKM MPUY NMPOBEOEHNN peopraHn3aLmm

KaK 015 obLWecTBa, Tak U 0719 ero akLMOHEPOB, B TOM UMCSEe B YaCTU HOPM O KO3hdULIMEHTE
KOHBEepTaLUmn, NpaBe akLMOHepOoB TpeboBaTb BbiKyra, Crocobax 3allMThbl MpaB KpeauTopoBs
XO3AMNCTBEHHOro 06LEeCTBa, HeOENCTBUTENbHOCTM peopraHmn3aLmm.

PasBuUTHE KOPNOpaTUBHOIO yrpaBieHNs

HecMoTpsi Ha HEKOTOPOE CHMXEHME CTaHOapTOB KOPMNOPAaTUBHOIO YNpaBieHUs, MPUMEHSIEMbIX
POCCUNCKMMK KOMMaHMSIMU Ha GOHE reornonMTUYECKMX COBbITUM nocne 2022 roaa, NposiBUBLUMXCS,
cpeny NpoYyero, B OrpaHUYeHnM packpbiTvs MHGOPMaLMM M CHMKEHUM aKTUBHOCTU y4acTus

-

5 B 3apybexxHOM MpakTuKe Takie Mopory paBHbl 75% 1 6onee oT obliel CTOMMOCTM MMYLLECTBA.
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HEe3aBWCUMbIX OMPEKTOPOB B COBETaxX AMpekTopoB MAO, B pOCCUMCKMX KOMMaHUSAX MPOLOIXKaeT
NOOAEPXMBATLCS BbICOKWUM YPOBEHb KOPNOPATMBHOIO YrpaBieHns BBUOY BaXHOCTM 3TOro dakTopa
ons obecneveHys adPekTUBHOM paboTbl KOMMaHUK, B3aMMOAENCTBUSI C MHBECTOPaMM M COXPaHeHUs
WMHBECTULIMOHHOM NMPUBNEKATENIbHOCTN KOMMaHUK. [1py 3TOM BaXHO, YTO6bl KOMMaHMK NpoAoXanm
OCyLIeCcTBNATb KOMMYHMKAaLMIO C UHBECTOpaMu, a MHpOpMaLMs O KOPNopaTUBHOM YyrNpaB/ieHUw,
KOTOpPYIO KOMMNaHUU TPaHC/IMPYIOT MHBECTOPaM, 6bisla NpaBAUBOM U OTpaXkasia He TOJIbKO MO3UTUBHbIE,
HO U HeraTuBHble ¢paKTbl MPU UX BOSHUKHOBEHUM.

[na atoro baHk Poccumn yoensieT 60nbluee BHUMaHMe OLeHKe JOCTOBEPHOCTU MHPOpMaLmmM

O KOPrOpaTVBHOM yrNpaB/ieHnN, KOTOPYHO packpbiBatoT MAQO. Tak, BaHk Poccum 6yoeTt npogomkaTb
aKTMBHOE B3auMoOAeUCTBME C YYaCTHUKaMM pbiHKa Mo akTyanusauum Kogekca koprnopaTMBHOIo
ynpaBneHus™® 01 OTpaXXeHUsi COBPEMEHHbIX TEHAEHLMIMN KOPMOPaTUBHOIO YrpPaB/eHWs, B TOM YMCne
yepes pekoMeHJaALMIo MO GOPMUPOBAHMIO U MCMOSIb30BaHUIO MPOrPaMM OO/ITOCPOYHOM MOTUBaLMK
KstoueBbIX paboTHMKOB MNAO Ha OCHOBE aKLUMI M packpbiTUe MHbOoOPpMaLMK O Takmx NMporpamMmMax.
Hapsaoy ¢ aTuM cTaHgapTmMsaums TpeboBaHUM K MHGOPMaLMKM O KOPNOPaTUBHOM YrpaBieHN

B MepPCrneKTVBE MOXET MOCTY)XUTb BOMnee WMPOKOMY BHEOPEHUIO MHCTUTYTa HE3ABUCKMOM OLIEHKU
KOPMOpaTVBHOIO YrpaB/ieHNs.

MpoponxmTcst paboTa U MO pasBUTUIO KOPMOPaTUBHOIMO yrpaBieHUs B GUHAHCOBbIX OpraHU3aLmsX.
BaHk Poccum nnaHupyeT onpeneniTb U HOPMaTUBHO 3aKPEnuTb MOOXOAbl K OpraHM3aumm
OTAENbHbIX MPAKTUK KOPNOPaTUBHOIO YrpaBieHus, BKtoYas G¢opMUpOBaHME COBETA OMNPEKTOPOB,

a TakXke rapMoHU3MPOBaTb TPEBOBaHMUS K YNPaBIEHMUIO PUCKaMU, OCYLLECTB/IEHUIO BHYTPEHHErO
KOHTPOMA 1 BHYTPEHHEro ayamTa B GUHAHCOBbIX OpraHM3aLmsx. B YacTi coBeplieHCTBOBaHUS
KOpMOpaTUBHOIO yripaB/ieHUsi B KPeAUTHbIX opraHM3aumsax ycunusa BaHka Poccum 6yoyT B TOM uncne
HarnpaBfeHbl Ha CO34aHVe CTUMYSIOB /19 Pa3BUTUS CUCTEM BHYTPEHHErO KOHTPOSIS U BbiSIBNIEHNS
HegoB6pPOCOBECTHOIO M HE3AKOHHOMO MOBEOEHNS B KPEAMTHBIX OpraHMU3aLmax, BHeOPEeHNEe STUUYECKUX
CTaHOAPTOB UX OEATENbHOCTU.

MoBbIWEHWNIO MPUBEKATENBHOCTU MHBECTULMIA M YKPEMNIEHUIO LOBEPUS K KOMMAaHUM Takxe 6yneT
Ccnoco6CTBOBaTh NpeackasyeMoCcTb AMBMAEHAHDBIX BbINAAT. [/19 3TOro NMiaHMpyeTcs OnpeaenmTb
M YCTaHOBUTb TPeBOBaHUSA K ClydasiM 0653aTeNIbHOMO YTBEPXKAEHUS U PACKPbITUS AMBUOEHOHOM
MOSINTUKN MYBIMYHOIO O6LLECTBa, K €€ COAEPXaHMIO, a Takke O6BbACHEHMIO aKLIMOHEPaM MPUYMH
OTKJTOHEHUS OT YTBEPXAEHHOW OMBUAEHOHOW MOUTUKM.

ByneT nponosxkeHa paboTa No coBeplIeHCTBOBaHUIO Tpe6oBaHWUI K AeNIOBOM penyTauum
pyKkoBoguTenem, BOMKHOCTHbIX JIUL, U CO6CTBEHHUKOB YYaCTHUKOB $pUHAHCOBOroO pbiHKa. B YacTHOCTW,
rnepeyeHb OCHOBaHMIN ON19 NPU3HaHUA 4e/I0BOM penyTaummy YKa3aHHbIX /UL HECOOTBETCTBYHOLLEN
6yOeT akTyaMsMpoBaH B TOM YMCTIE C y4ETOM TpeboBaHUI 3aKOHOOATENbCTBA MO MOBbILLEHUIO
OTBETCTBEHHOCTU 3a HapyLleHWe MHPOPMaLIMOHHOW 6e30MacHOCTM, B TOM YMC/Ie MoB/eKkllee
HernpaBOMepHOE UCMO/b30BaHWEe NepCoHasbHbIX OaHHbIX.

PackpbiTve nHpopmaumm

C yYeTOM 3Ha4YMMOCTM CBOEBPEMEHHOIO PacKpbITUS MHGOPMALIMK U KavyecTBa KOPropaTUBHOMO
yrpaBneHuns oist pUHaHCOBOMO pbiHKa MPOLO/KAETCS NOCTEMNEHHbIY BO3BpPaT K pacKpbITUIO

16 Mucbmo Barka Poccum o1 10.04.2014 N2 06-52/2463 «O Kopekce KopnopaTVBHOIO yrpaBneHis» opuLmanbHO ornyormkoBaHo
18.04.2014 1 pekoOMeHO0BaHO K npuMeHennto barnkom Poccrm.
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MH$opMaLMM IMUTEHTaMM LieHHbIX 6yMar'’. B 4aCTHOCTM, YCTaHOBJIEHHbIE MPaBMsIa PacKpbITUS
nHbOpMaLMKM He NMpenycMaTpmBaloT BO3MOXHOCTM MOSIHOIO 3aKpbITUS MHPOPMaLMK'E, HO npu

3TOM Hanpas/ieHbl Ha HUBENTMPOBaHME NOTEHLMANbHbBIX CAHKLIMOHHBIX PUCKOB. [151 UCKIOYeHUS
NPaKTUKK, Koraa MHGOPMaLMsa He PacKpPbIBAETCS BHE BCSIKOM CBSI3M C CAHKLIMOHHbBIMU pUCKaMm

VN CBepX NMpenycMOTPEHHbIX PEryIMPOBaHMEM U3bsaThM, BaHk Poccnmn 1 MnHouH Poccumn

B COBMECTHOM MUCbMe onpeaenmnm oblme noaxonbl U OCHOBaHUS ANS1 HEPACKPbITUS 1 (Unn)
HenpenocTaBneHNs MHPOPMaLIMM NPWY peanusaLmm SMUTEHTAMU NPEenOCTaBNEHHbIX MOCabNeHNA™.
Takor noaxopn NO3BONSET NOOAEPXKMBaTb 6aslaHC MHTEPECOB MEXAY akLMOHEPaMU, MHBECTOPaMMU,
KpeamMTopaMu, 3anHTEPECOBaHHBIMM B MOJTyYEHUN JOCTYNa K MHbOpMaLyM, HEOOGXOAMMOMN M

ONS NPUHATUST B3BELWEHHBIX CTPATEMMYECKMX U MHBECTULIMOHHDBIX PELLEHUI U peann3aumm CBOUX MNpas.,
M SMUTEHTaMU, HY>XOAIOWMMUCS B 3aLLUTHBIX MEXaHM3MaX OT HapacTaloLero CaHKLMOHHOIO OaB/eHVS.
JononHUTeNbHO NIaHMPYETCS BBECTU B Pery/iMpoBaHMe MapKMPOBKY LIeHHbIX ByMar Takux KOMMaHum
018 MHGOPMUPOBAHUS MHBECTOPOB 06 OrpaHNYEHUsIX B PACKpbITUM MHGOPMaLIMK.

B yCcnoBUSX CHUXEHWUS MHPOPMALIMOHHOM MPO3paYHOCTV MHOMMX POCCUMCKUX KOMMaHWM B OTBET
Ha CaHKLUMOHHOE OaBMeHMe HefpyXeCTBEHHbIX CTPaH, BOCTPe6oBaHHbIM PO3HUYHBIMUA MHBECTOPaMM
MPOAYKTOM MOXET CTaTb HEKPEeAUTHBIN PEATUHI aKUMI. TakoW PENTUHI ByOoeT NMpmMcBamMBaTbCs
KpeaouTHbIMU PENTUHIOBbIMM areHTCTBaMM B COOTBETCTBUM C pa3paboTaHHOWN MU METOLONOMVEN.

Mpr NPUCBOEHUM TaKNUX PENTUHIOB YUUTLIBAIOTCS OLIEHKa CrpaBea/IMBON CTOMMOCTW, SKOHOMUYECKIA
MOTEeHLMan KOMMaHUK, ypOBEHb PUCKOB, KOPMOpaTVBHOE YrpaB/iieHMe 1 cobnogeHne KoMnaHnem

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

HEe TONbKO UCXOAS U3 MPOLUSIbIX M TEKYLUMX MOKa3aTesnemn, HO U U3 MPOrHO30B AesSTeIbHOCTM Ha OCHOBE
OLLeHKM GUHAHCOBOW MOLENN KOMMaHUM 1 pacyeTa Byaywmx GMHAHCOBbBIX MOTOKOB M TepMU1HANIbHOMN
CTOMMOCTU. PENTUHI ByOEeT NoKasbiBaTb, HACKO/IbKO TEKYLLAs LieHa Ha aKLMK OTKITOHSIeTCS

OT CrMpaBeL/IMBOM CTOMMOCTMW.

Mo nToram NUIOTHOrO MNPOEKTa C OrPaHUYEHHBIM KOJTMYECTBOM YYACTHUKOB — PENTUHIYEMbIX LY,
3anyuweHHoro B 2025 roay, B nocnenyowme nepmodpl 6yayT pacCMOTPEHbl BOMPOChl BO3MOXHOIO
pacLUMPEHMS OXBaTa 3SMUTEHTOB, KOTOPbIM ByAyT MPUCBaMBaTbCA MHBECTULMOHHbBIE HEKPEOUTHbIE

PENTUHIN aKLINN.

Passutme MHCTUTYTa ayauTa OTYETHOCTU YYaCTHUKOB CI)VIHaHCOBOFO PbIHKa

Crnoco6CcTBOBaTL YYULEHMIO KavyecTBa MHOOPMaLIMM Ha GUHAHCOBOM PbIHKE, MOBbILLEHWIO [OBEPUS
nonb3oBaTesnei K GrUHaHCOBOW OTYETHOCTW ByeT pasBUTUE UHCTUTYTa ayAUTa OTYETHOCTM YYaCTHUKOB
¢duHaHcoBoro pbiHKa. [1o 3TOMy HanpaBneHWo BaHk Poccum NpofomXUT OCYLWEeCTBNATL HAA30p

3a OesATeNbHOCTbBIO ayAUTOPCKUX OpraHM3aLmii, CBegeHUs O KOTOPbIX BHECEHbI B peecTp BaHka Poccum
N KOTOPble OKa3bIBaloT ayAUTOPCKME YCIyrM OBLECTBEHHO 3HaYMMbIM OpraHM3aumsaM Ha GUHAHCOBOM
pblHKe (Tak Ha3biBaeMble AODP). KpoMe Toro, ¢ y4eToM NpaKTUKM HaA30pa 3a AeATeNlbHOCTBIO TakmMx
aAyAMTOPCKMX OpraHU3aLIMi NiaHMpyeTcs NMpopaboTaTh N3MEHEHWs B 3aKOHOAATENbCTBO, HarnpaBeHHbIe

7 DMUTEHTaM LiEHHbIX ByMar MPenoCTaBNANIOCh 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.

8 MocTaHoBneHvie MNpaBuTenbcTBa Poccunickon @epepaLiin ot 04.07.2023 Ne 1102.

9 MHbopMaLmoHHoe McbMo BaHka Poccui 1 MuHdUHa Poccumn oT 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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Ha noBbllLeHne Tpe6OBaHMl‘;1 K AODP, a Takxe ycuneHmne nx oTtBeTCTBeHHOCTN 3a HapyLlleHWs,
noonyueHHble NMpu OKasaHM ayoUTOPCKUMX YCIyT.

BaHk Poccmm npooomkmT Takxke y4acTBOBaTb B paboTe, HarnpaB/ieHHOM Ha co3paHue eAUHOro pbiHKa
ayauTopcKkux ycnyr B pamkax EA3C, a Takxe B paboTe, CBA3aHHOW C NPU3HAHMEM ayaUTOPCKMX
3aKJIIOYEHWNM, BbIMYLEHHBIX POCCUMCKUMK ayAUTOPCKMMU KOMMAHUSIMU, B OPY>XECTBEHHbIX CTPaHaXx.

3apgava 3. PassuTtme MHOpaCTpyKTypbl PUHAHCOBOIO pbiHKA

YcTonumBast MHGPACTPYKTYpa PUHAHCOBOMO pPbiHKa KPUTUYECKM BaXKHa OJ191 CTaBUIbHOTO
YHKLMOHMPOBaHMS GUHAHCOBOIO PbiHKA M 3KOHOMUKK. OHa BHOCUT BKag, B o6ecrneyeHne
MPO3PaYHOCT U JOBEPUS Ha GUHAHCOBOM PbIHKE.

[1ns1 TOro UTo6bl CHN3UTD U3LAEPXKU BraderbLEB LIeHHbIX ByMar Npu NepeBoae LieHHbIX GyMar Mexay
npodeccroHanbHbIMM YYaCTHMKaMK pbiHKa LieHHbIX 6ymar (MYPLLB) 1 NOBbICUTb CKOPOCTb NepeBoda
LileHHbIX 6yMar, BaHk Poccum nnaHnpyeT paboTy No BHeApPeHUI0 MeXaHU3Ma 6bICTpbIX NepeBOAOB LIEHHbIX
6yMar, B paMKax KOToOpoW 6yayT onpeneneHbl OCHOBaHWS, MOPSAOK, CPOK 1 YCNIOBUA NpoBedeHUs
OEno3nTapmeM onepaumii Mo 3aUNCNEHUIO LIEHHbIX ByMar Ha cueT aerno 6e3 rnopyyeHust AernoHeHTa,

a Takxe TpeboBaHUs K OEMN0O3UTapUaAM, YYaCTBYIOWMM B NpoBedeHUM YKa3aHHOM onepaumn. Ero

3arycK NO3BOJIUT YNPOCTUTb NMepeBop, LIeHHOM GyMaru, OTMeHsis HeO6X0AMMOCTb NMoAaYy MHBECTOPOM
BCTPEYHOrO MOopyYeHUst 4eno3mTapuio®®, Yto 6yaeT cnoco6CTBOBaTL MOBLILEHUIO TMEKOCTU YTy

0N KITWEHTa U pasBUTUIO KOHKYPEHLMM cpeam GUHAHCOBbIX MOCPeaHMKOB.

B ycnoBusix CTpPEMUTENBHOMO Pas3BUTUS HOBbIX TEXHOIOMMYECKUX PELUeHUIN OT Aerno3UTapHOMN

CUCTEMbI TpebyeTcsl, C OOHOM CTOPOHbI, 06ECNeYnTb BbICOKMIN YPOBEHb HAOEXHOCTU OEATENTbHOCTY,

a C Opyrom - He co3faBaTb NPENSTCTBUA 418 MOSb30BaTeNen yCiyr Aeno3nTapmeB Npu BHEOPEHUM

HOBBIX YCNYI 1 CEPBUCOB. B cdhepe pa3BUTUS perynMpoBaHUs AeATeNbHOCTU Aeno3uTapmeB, B TOM

yMCne pacyYeTHbIX AeMN03UTapUEB, NIaHNUPYETCSH PaCCMOTPETD LIENecoobpasHOCTb BHECEHNS M3MEHEHUI,

npenycMaTpUBatoLLMX:

—  WCKJItOYEHME MPaKTUKN YCTAHOBEHUS 3arpaanTesibHbIX TapUPOoB, CUHXPOHU3ALMIO
C perynmpoBaHMeM TapnpoB PErMCTPATOPOB B YaCTM OMnepaLiMi No CMeHe MecTa yyeTa LieHHbIX
6yMar (peecTp - HOMUHaNbHOE AepPXaHWE);

—  YCTaHOBJEHME TPeBOBaHWNS O COMMTAacOBaHNM YCIOBMIA OCYLLECTBIEHUS OEMO3UTaAPHOM
0EeaTeNbHOCTM pacyeTHOro aenosnTtapus baHkoM Poccum;

—  YCTaHOBSEHME TPeBOoBaHNS O NPOOOIIKUTENBHOCTY OMNEPALMOHHOIO AHS PAaCYETHOIro Aeno3nTapus,
CpOKaX MpoBeaeHNs pacYeTHbIM AEeNO3UTapueM onepaLImii Mo TOProBbiM (KIIMPUHIOBbLIM) CYeTaM
Oero no rnopy4YeHuo KIIMpUHroBOM OpraHM3aumM U HaNpPaBleHMIO PpacYeTHbIM Oerno3nTapmeM
OTYETOB AEMOHEHTAM.

KpoMe Toro, C y4eToM pe3ynbTaToB O6CYXOEHWUS C Y4acTHMKaMU GUHAHCOBOMO pbiHKa AOK1a4a

0N OBLECTBEHHbIX KOHCYbTaLUMIA?' BaHk Poccum nnaHWpyeT nepecMoTpeTb Tpe6oBaHus

K POCCUICKMM Aeno3uTapusiM Npu oCyILeCTB/IEHUU UMK YYeTa NpaB Ha MHOCTPaHHbIe LieHHble 6yMaru
1N NepecMOoTPeTb MPaHMLbl OTBETCTBEHHOCTW AEMO3UTapUEB U YCITOBUS €e HACTYMIEHMS, a B YacTu

20 Ha HOpMaTMBHOM YPOBHE BHeceHb! 1 BCTyMnatoT B ety 01.09.2026 nameHeHus B @efeparnbHbiv 3aKoH OT 22.04.1996
N2 39-®3 «O pbIHKE LIeHHbIX ByMar», B COOTBETCTBWM C KOTOPbIMK BaHk Poccui HapenaeTca NOHOMOUMAMM MO YCTaHOBIEHMIO
OCHOBaHWI, MOPKAKa, COOKa M YCNOBMM MPOBEAEHVA ONepaLn 3a4NCNeHNS LieHHbIX ByMar 6e3 nopyyeHs OenOHeHTa,
a TaKXKe OCHOBaHUM 151 OTKa3a B MX coBepLUeHK. COOTBETCTBYIOLMIN HOPMAaTUBHDBIM aKT BaHka Poccm HaxoamTes
B pa3paboTke.

21 Noknag ans obLecTBeHHbIX KOHCYNbTaUmMiA «[eno3nTapHblii YYeT: HOBbIV B3NS4 Ha MPVIBblYHbIE BELLM».
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y4€eTa rnpas Ha pOCCMlZCKMe LeHHble 6YMaFI/I Ha cyeTax MHOCTpPaHHbIX NOCpeaHNKOB — NpenycMoTpeTb
[OMOSTHNTENbHbIE MEXaHW3Mbl OB6ecrneyYeHns 3auThbl npaB MHOCTpPaHHbIX NHBECTOPOB B OTHOLWIEHNN
npmHagnexawmx mm pOCCMVICKMX LEeHHbIX 6YMaF N NPUYNTaOWMXCA TakKnM NLaM OeHeXHbIX CpencTB.

HenuueHsmpyeMble BHEOUPXKEBbIE CEPBUCHI BCE Yallle CTAHOBSITCS MPaKTUYECKM HEOT/IUUMMBIMM

OT OPraHM30BaHHbIX TOPIroB, MPWY 3TOM Ha UX OeATEeNbHOCTb HEe PAaCMpPOCTPaHSIIOTCH MEXaHW3MbI
MPaBOBOW 3aLUMTbI, MPEAYCMOTPEHHbIE A1 BUPXEBbLIX CAEMNOK, a TakKKe MHCTPYMEHTbI MPeaoTBPaLLeHMs
CryYaeB MaHUMYIMPOBaHUS PbIHKOM W 3aLUMTbl CMPaBEA/IMBOIO LIeHOO6pa3oBaHus. B oteeT

Ha 0603HaYeHHble TeHOEHLMM BeAeTcsl Npopa6oTka HOBbIX NOAXOAOB K OrnpeaAeseHUto OpraHM30BaHHbIX
TOProB, KOTOPOE MO3BOSIUT UCKITIOUUTD PErYNIATOPHbBIM apbUTpaX MeXay OpraHM3aTopaMy TOProBv

M HENMULIEH3VPYEMbBIMU BHEGUPXKEBBIMM CEPBMCAMU.

Bce 60nbluyto NONYyNsSpHOCTb HAbUPatoT anbTePHATUBHbIE OUPXXEBbLIM MHCTPYMEHTbI MPUBIEYEHMUS
PprHaHcMpoBaHMS. CyLLeCTBEHHbIM CMPOC Ha BbIMYCKM OTMeYaeTcs B cerMeHTe LundpoBbix Npas. B cBasu
C 3TWUM MNJ1IaHUPYeETCS:
—  COBEpLUEHCTBOBAHME CUCTEMbI 3aLlLUMTbI NPaB HEKBANMOULIMPOBAHHbIX MHBECTOPOB
Ha MHBECTULMOHHbIX nnatdopMax U pbiHke LIDA?2;
- paspaboTka 1 BHegpeHne MexaH13Ma ynopsigoueHHOro npekpaleHns AesaTenbHOCTY ornepaTopoB
MHPOPMaLMOHHbIX cncTem LIDA 1 onepaTtopoB MHBECTULMOHHbIX NNaThopM;
- BHEeOpeHMe MexaHM3aMa YrpOLEeHHOMN naeHTUduKaumm ¢ ncnonb3oBaHnem ECHA B oesaTenbHOCTU
onepaTtopoB MHPOPMALIMOHHbBIX CUCTEM U ONEePaTOPOB UHBECTULIMOHHbIX MIaTPopM;
— COBEpLUEHCTBOBaHME MeXaHM3Ma OLLEHKU KPeAMUTHOro pM1cka Sivl, MpUBREKatoWwmx MHBECTULMA
Ha nnatdopMax onepaTopoB MHBECTULMOHHbIX MIaTOOPM.

3apgava 4. Yyactne 6aHKOB B PUHAHCUPOBAHUM SKOHOMUYECKOIO PasBUTUS

BaHKOBCKMM CeKTOP MPOOOIKAET UrpaTb KIOUEBYIO Posib B PUHAHCUMPOBaHMM TpaHchOopMaLmm
3KOHOMUKW. 51 CTabnNbHOrO 3KOHOMUYECKOIO Pa3BUTUS OH OOMKEH BbITb YCTOMUMB? 1 obecrneyeH
[ONrOCPOYHbIMM pecypcamMn. KpoMe TOro, HY>XXHO pasBMBaTb MEXaHW3Mbl pacrpeneneHnst pUCKoB

W, TaKMM 06pas3oM, B LIeSIOM MOBbILWATb MHTEPEC 6aHKOB K NOAAEPXKE NMPUOPUTETHbBIX MPOEKTOB.

3a nocnegHue rogbl caenaHbl 3Ha4YMUTe NbHbIE LWarK rno passUTUIO KpeauToBaHus npoektos TC u CA3
B paMKax cooTBeTcTBylowWwei TakcoHommn>4. B 2023 rogy 6aHKM C yHUBEPCANbHOW NNLEH3MNEN
(BYI), a B 2025 rony 6aHkm ¢ 6a3oBo nmueHamnen (BbJT) nony4ymnnm BoO3MOXHOCTb PUHAHCMPOBATb
Takme NMPOEKTbl C MEHbLUENM Harpy3KoM Ha KarnuTtan 3a CYET MOHWMXXEHHbIX pUCK-BecoB. B 2024 roay
BaHk Poccum pacnpocTpaHui gaHHoe perynmpoBaHME Ha MPOEeKTbl, peanindyemble Yepes MeEXaHU3M
KOHLLECCMOHHbBIX cormalleHni, a B 2025 rogy - elle 1 Ha NpoeKTbl YCTOMYMBOIoO pasBUTUS.

[ns LOCTUXEHUST MaKCUMarbHOro addekTa B GUHAHCUMPOBAHUM MPUOPUTETHBIX MPOEKTOB BaXHO
3apencTBOBaTb He TONbKO perynsaTopHble MHCTPyMeHTbl BaHka Poccuum, Ho U rocygapcTBeHHylo
noppepXxky. OHa MOXeT ObITb peannaoBaHa, HarpuMep, Yepes NpegocTaBneHne MHBECTULIMOHHOIO
Ha/IOroBOro BblYETa UM NPaBUTENbCTBEHHbIE MPOrpaMMbl cybcuampoBaHus. Bonee adpdekTBHOM
peanusaumm Takux NporpamMM Takxe 6yayT cCnocob6CTBOBaTb eaMHble NpaBuia NpeacTaBieHus

22 CMm. 3apady 1 «Pa3BurTire v aganTaums CUCTEMbI 3alMThl NpaB noTpebuTenet GrHaHCOoBbIX YCIYr U MHBECTOPOB C YYETOM
V3MEHEHWY Ha GUHAHCOBOM pbiHKE» HarnpasneHns 3.2 «3allmTa npas noTpebutenet GUHaHCOBbIX YCIYr 1 MHBECTOPOSB,
noBbllWeHe GUHAHCOBOM AOCTYNHOCTM ANs rpaxdaH W Br3Heca.

2 CM. 3aga4y 9 «ObecneyeHyie YCTOMUYMBOCTY VI Pa3BUTVE PEYNIMPOBaHS GYHAHCOBbBIX OPraHM3aLIMy TEKYLIErO HanpasneHis.

24 TNocTaHoBneHve [MNpaBuTenscTBa Poccuiickon depepaln ot 15.04.2023 N2 603.



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

cyécuomii 1 otbopa 6aHKoB2S. [IONONHUTENBHOM MEPOW OISt CHVKEHUS PUCKOB TakKMX MPOEKTOB MOMyT
BbICTYMaTb MOPYYNTENbCTBA MHCTUTYTOB Pa3BUTUS. ITO 3PPEKTUBHBINM MEXAHW3M, KOTOPbIV He TpebyeT
60NbLUKMX MPSMbIX 3aTPaT rOCYAapCTBa, MOCKOSbKY GUHAHCUPOBaHME NPeaoCTaBNsAloT KOMMepYecKme
6aHKMK, @ roCynapcTBO OB6A3YETCS MOKPbITh YaCTb KPeAUTHOro pmucka. lNepepacnpeneneHme YacTu
pUCKa Ha roCydapCTBO MO3BONSET 6aHKaM 3KOHOMUTb KanuMTasl M MOBbIWAET NOTEHLUMAN KpeamToBaHMS
3HaUYMMBbIX 415 CTPaHbl MPOEKTOB. Npy 3TOM BaXXHO 3aknagbiBaTb B defeparibHbli OooKeT cpencTsa
Ha JOKanMTanmM3aumio MHCTUTYTOB PasBUTUS, YTOObI Y HUX COXPaHS/IMCb BO3MOXHOCTW poCTa

M MOKPbITUS PUCKOB MPU HEOBXOOVMMOCTM.

Ewwe oaHoM Mepoi NopaepXXKU MOy T BbICTYNaTb rocyapcTBeHHble rapaHTUK. B Tekyluem Buae
WHCTPYMEHT HegoCTaTOUHO 3P PEKTUBEH, MOCKONbKY COXPaHSAET AN FOCy4apCTBa WMPOKMe
BO3MOXHOCTW A1 OTKa3a OT BbIMOSIHEHWS MPUHSITIX FapaHTUMHbIX 06s3aTenbeTs. [Npy 3TOM gaxe

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

C TEM, YTO HE rOTOBO BCELIENO Pa3aensiTb OTHOCUTENIbHO BbICOKME PUCKM, B OOMHOYKY OTBEYast

nepes KpeamTopaMu 3a NMoTeHUMaribHble HEMMaTeXM 3aeMLmka. YTobbl rocrapaHTum cTanum 6onee
BOCTPEOOBaHHbIMU 1 3OdEKTUBHBIMU, OHM OOMKHbI AENCTBUTENBHO CHUXaTb PUCKU 1 6AHKOB,

M rocynapcTia. [oBbICUTb NPUBMEKATENIbHOCTb MHCTPYMEHTa A/ 6aHKOB MOXET COKpaLLeHMe NepeyHst
OCHOBaHUI OJ1s1 OT3bIBa, HANPUMEDP, 3@ CYET UCKITIOYEHUS M3 HEMO HELLeNeBOro MCMONb30BaHNUS
CPEACTB, a Takxke KOHKPETMU3aLMN NapaMeTPOB KPeaMTHOIO A0roBopa, KOTopble 6aHKY HeobXxoamMMo
COrMlacoBbIBaTb C rOCY4APCTBOM (HanpuMep, IMMAUT, CTaBKK, CPOK 1 BantoTbl). CHU3UTb PUCKU

OJ1s rocydapcTBa MOMOXET Bblga4a MiiaTHbIX FOCrapaHTUM He Ha BCIO CyMMY 06513aTenbcTBa (HanpuMep,
00 70%) 1 TONbKO 3aeMLUMKAM C HU3KMM KpeaUTHbBIM pUCKOM. OOHOBPEMEHHO L1 CHUXKEHUST Harpy3Ku
Ha BloOXeT LenecoobpasHO pacCMOTPETb BO3MOXHOCTb y4YeTa rocrapaHTm He Mo HOMUHaIY,

a C MorpaBkoM Ha BEPOSTHOCTb WX PacKpbITUs (HanpuMep, Ha 6ase penTrHra 3aeMLuyKa).

Heo6xoauMo Takxke nosbiwaTb UHGOPMUPOBAHHOCTb 6AHKOB U KOMMaHWUI O NporpaMMe
pUcK-4yBCcTBUTE/IbHOrO perynuposaHus TC u CA3, UTO MO3BONUT UM Nyudlle MOHMMaTb ee NPenMyLLEeCcTBa
M yNpoCTUT gumanor ¢ 6aHkaMun. [151s npyBnieYeHns BHUMaHUs MHBECTOPOB BaHk Poccun paccMoTpuT
BO3MOXHOCTb BblAeNIUTb 06nmraumm no npoektaM TC u CAD B oTaesbHbIA KJ1acc Mo aHasiornm

C 3€/1IeHbIMU U COLMAIIbHBbIMU.

BaHk Poccum NpogomkMT aHanM3upoBaTb pe3ynbTaTbl IpUMeHeHUs 6aHKaMU PUCK-YYBCTBUTENIbHOIO
perynupoBaHusl Npy KpeautToBaHUM npoekToB TC u CA3 1, ecniv NoTpebyeTcs, AoHACTpanBaTb ero,

a Takxe popMMpPOBaTb NpeanoxeHns ons MNpaBuTenbcTBa Poccuiickol Degepalumm, B TOM Ymcie

B YaCTM MHbIX Mep NoAdepPXKUW. Tak, ceryac AeMCTBYIOT NporpaMMbl MOAAEPXKM MPOU3BOACTBA
NMPUOPUTETHOM M BbICOKOTEXHOIOMMUHOM MPOMBILSIEHHOW NPOAYKLMMZS, NbroTbl MO KOTOPbIM
NPELOCTaBNATCA BHE 3aBUCKMMOCTWN OT COOTBETCTBUS MPOEKTOB YKa3aHHOW Bbille TaKCOHOMUM.
BkntoueHme npoektoB TC 1 CAD B CNUCOK Lienelt yKasaHHbIX (M MHbIX) NPpaBUTENIbCTBEHHbIX MPOrpaMm
C NpenocTaBeHeM UM NpUopUTETa NO3BOSIUT COCPEAOTOUMTb Ha HUX FOCYAAPCTBEHHYIO MoaaepPXKY
M CTUMY/IMPOBaTb MHTEPEC CO CTOPOHbI 6aHKOB.

MHOro KpyrnHbIX MHPPACTPYKTYPHbIX MPOEKTOB B CTPaHE peann3yeTcsl Yepe3 MexaHU3Mbl
rocyAapCcTBEHHO-4YaCTHOIMO NapTHePCTBa UM KOHLIECCUOHHbIX cornaweHuin. baHk Poccun
NpoaHanM3npoBas OENCTBYIOLEE PEeryIMpOBaHME 1 NOLrOTOBUT KOHLEMLMIO M3MEHEHMM, KOTOpPbIe
CYLLECTBEHHO PaCLUMPAT BO3MOXHOCTM BaHKOB MO GUMHAHCUPOBAHMIO TaKMX MPOEKTOB?: GaHKM CMOryT

2> [MocTaHoBneHus MNpaBuTenscTBa Poccuckon Gegepaumn ot 2510.2023 N2 1780; ot 25.10.2023 N2 1781.
2 MocTtaHoBneHus MNpaBuTenscTBa Poccuckon @enepaumm ot 22.02.2023 N2 295; ot 31.07.2015 N2 779; o1 13.12.2012 N2 1302.

27 [oknan ans obLECTBEHHbIX KOHCYBTaLUMN «HOBaLMK B perynMpoBaHii PUCKOB GHHAHCKPOBaHWA rOCY1aPCTBEHHO-HYaCTHOrO
MapTHEePCTBa».
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060CHOBaHHO CHU3UTb Harpys3ky Ha KarnumTtan npum nx KpegmntoBaHn, eCim npsambiM CorfalleHmemM Mexny
Y4aCTHMKaMM npenyCcMoTpeHo, YTO rocyaapCTtBo OTBeYaeT MNo erﬂ,MTst.

Elwe ooHMM HampaBneHneM coBMecTHoM paboThbl MNpaeuTensctBa Poccuiickomn depepaumm

n baHka Poccunn aensaetcs CcOo3a0aHne H606XO,EI,I/IMbIX yC)'IOBVIVI Ona pasBUTUA MeXaHU3MoB

KOMMepuuannsauum npas Ha pe3ynbtaTbl MHTenneKTyaanoﬁ AeATeSIbHOCTU 1N NprpaBHEHHbIEe K HNM

cpencrtea nHomBmoyanam3aulmm C y4eTom CI'IeLI,VIq)I/IKI/I TakKMX aKTUBOB, 3a|<n+ouarou.|,e§|c;| B CZTIOKHOCTU

WX OLIEHKU N OrPaHNYeHHON NMKBUOHOCTU. B paMkax paboTbl MO JaHHOMY HarpaBneHuo nnaHupyeTcs:

- MacwTabmpoBaHWE CYLLECTBYIOLWMX PEMMOHANbHBIX MPOEKTOB MO KpeamuToBaHuo cybbekToB MCI
nop, 3an0r MHTENEKTYanbHOM COOCTBEHHOCTY;

— paspaboTka MHCTPYMEHTOB U MpoLenyp 418 OrpaHNYEHUs] PUCKOB KpeamMTOpOB NpW 3asore
OObEKTOB UHTESIEKTYasIbHOM COBCTBEHHOCTMU;

— co3gaHue Nyo6rMUYHbIX MICTOUHWKOB LIEHOBOM U MHOW MHOOPMaLIMK, HEOOXOOMMOM O/151 OLIEHKU MpaB
M MOSIBNIEHNS aBTOMaTMU3UPOBaHHbIX CEPBUCOB;

- pasBuTME MIOLAO0K OOOpPOTa NPaB Ha MHTENNEKTYaNbHYt0 COBCTBEHHOCTb AN YNPOLLEHUS
npoLenyp pean1saumm 3anora v rnoBblleHUs NIMKBUOHOCTY TakKMX HEMATepUasibHbIX akTUBOB.

®dDuHaHcUpoBaHMe KPYMHbIX MPOEKTOB U KOMMaHUI He AO/MXHO NPUBOAUTD K POCTY PUCKOB
KOHLIEHTpaLum B 6aHKOBCKOM cekTope. [penocTaBnss perynsaTopHble cTUMynbl, BaHk Poccumn
BHMMATENbHO CNEAUT 3a TEM, YTOBbI KpeaUTHbIE OpraHM3aLM TOUHO OLIEHMBAIM MPUHUMAEMbIE PUCKMU.
B 2024 roay perynsitop aHOHCMPOBa MJ1aH Mo CHYDKEHMIO KOHLEHTpaUMm?®, B Hauane 2025 roga
NMPOKOMMEHTMPOBaN3® OCHOBHbIE BOMPOCHI 1 KIIOYEBbIE MPEaSIOKEHNS YHaCTHMKOB PbIHKa, @ TakXe
0603HauMn cnepytowye Wwark no AopaboTke peryrmpoBaHnUs M CPOKK ero BHedpeHuss' 6e3 ywepba
0151 NOTeHLUMana KpeauToBaHuUs.

[nsa CHUKeHUs KOHLIeHTpauuM NJlaHUpyeTcs pa3BMBaTb Me@XaHU3Mbl, COCOGCTBYIOWME pacrnpeaeneHmIo
KpeAUTHOro pyucka Mexay 6aHkaMu, a Takxe MeXxay APYrMMyM y4acTHMKaM1 GpUHAHCOBOro pbiHKa. Tak,
Ha nnowaake Accoupmaumm 6aHKoB Poccum NpopabaTbiBaloTCA KPUTEPUM «MPOCTOrO» CUHOVKATA,

Le/ib KOTOPOro - caenatb MHCTPYMEHT MOHATHEE 4718 MOTEeHUMa bHbIX MHBECTOPOB, @ YCTYMNKY OO/
OPYrviM y4acTHMKaM pbiHKa - npoLe. B kauecTBe CTUMyNMpYoWwen Mepbl «MPOCTbI€» CUHAMKATbI
BbICOKOHaOEXHbIM 3aeMLLMKaM, YOOBETBOPSIOWME psgy KpUTepUeB (HanpmMep, BO3MOXHOCTb
CBOOGOLHOM NepeyCcTyrnKn POCCUMCKMM BaHKaM), BKJTFOUEHbI B COCTaB BbICOKO/TMKBUOHbIX akTnBOB (BJ1A)
MpV pacyeTe HaLUMOHarIbHOIO HOpMaTMBa KpaTKOCpO4YHOM inkenaHocT (HHKJ1)%2. B panbHenwem
niaHMpyeTcs MpopaboTaTb BO3MOXHOCTb 3aKOHOAATENIbHOIO 3aKPEr/IeHUs] KAaTeropum «rMpoCTOro»
CYMHAMKaTA.

[ns drHaAHCKMPOBaHUSE LONTOCPOYHbIX MHBECTULIMOHHDBIX MPOEKTOB BaHKaM Hy>XHbl [ONTOCPOYHbIE
WNCTOYHVKM dOoHAMPOBaHUS. BMecTe ¢ TeM ceyac OCHOBHas YacTb MacCMBOB GAHKOB KPaTKOCPOUHa.
YTo6bI CNOCO6CTBOBaTL POCTY A0 OONTOCPOYHOro GOHAMPOBaHUS, NNaHUPYeTCs NOBbICUTb IMMUT
CTpPaxoBOro BO3MeLLeHUs Mo A0ITOCPOYUHbIM Py6eBbIM BK1agaM 1 6€30T3bIBHbIM coeperaTesibHbIM
cepTudUKaTaM B pybnsiX N CHU3UTb CTaBKM CTPaxXOBbIX OTUMCIEHUI B DoHL 0653aTeNbHOro
cTpaxoBaHus Bknagos (POCB) no HMM. B utore 6aHKkmM cMOryT npensiaratb No TakMM Bkagam 6onee
BbIFOAHblEe CTaBKW, YTO BKYMe C yBE/IMYEHHbIM Pa3MepPOM CTPaxoBOro MOKPbITUS caenaeT nx éonee

28 OxwmpagaeTcs, UTo perympoBaHue BCTYNUT B cuity B 2026 roay.

29 [Noknap ons obLECTBEHHbIX KOHCYBTaLWM «PerynipoBaHie pUCKOB KPEAWTHOW KOHLIEHTPALIY.

30 OT4eT 06 UTorax NYONMYHOrO 0BCYXAEHVA AOKNaAa «PerympoBaH/e prckoB KPeaUTHOM KOHLEHTPaLIMM.
31 CM. 3agavy 9 «ObecneyeHyie YCTOVMUYMBOCTY VI Pa3BUTVE PETYNIMPOBaHS GYHAHCOBbBIX OPraHM3aLMy TEKYLIErO HanpasneHyis.
32 MNonoxeHwe baHka Poccum ot 31.07.2025 Ne 864-I1.
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npuvBneKaTesibHbIMK AN Ntoaen. YBeNMUYEHHbIN IMMUT CTPaxoBOroO BO3MeLleHust — 0o 2,8 MiH pybnen -
nMo 6e30T3bIBHbIM cOeperaTefibHbIM cepTrdmkaTam B pyonsx oT 3 net genctyeT ¢ 30.10.2025%,
MnaHuMpyeTcs Takke yBeNMUNTb JIMMUT MO OONTOCPOYHbBIM py6ieBbiM BK1agaM OT 3 neT 1 6e30T3bIBHbIM
cbeperaTernbHbIM cepTUduKaTam B pybnsix oT 1 roga Ao 3 net - oo 2 MiH pybnein, no KaxaoMy Buay
cyeTa 3CKPOoY Asst MOKYMNKU Xunbsi*4 — go 30 MiH pybnen. MNnaHnpyeTcs, YTo U3MEeHEeHUsI BCTYMAT B CUITY
B 2026-2027 ropgax3s.

KpoMme Toro, ¢ Lenbto NoBbilLeHMS MHTEpPeCa rpaxnaH K coeperaTenbHbiM cepTudukaTam
NpopabaTbiBalOTCA BO3MOXHOCTM UX BbiMycKa B 6e3a0KyMeHTapHou (umdposoi) popMe U OTMEHbI
Tpe6oBaHusa 06 UX Aeno3uTapHOM y4eTe. [1/15 paclUMpeHnst MepeYHsi 4OrOCPOYHbIX MHCTPYMEHTOB
OynyT npopaboTaHbl MapaMeTpbl HOBOMO BK/1aga C MPaBOM ero JOCPOYHOrO BO3BpaTa TOSIbKO B OCOObIX
Cry4Yasix — HanpuMep, Npu NoTepe KOPMUbLLA UM HEOBXOOAMMOCTM OMsaTbl JOPOrOCTOSALWENO JIEYEHMS.

MpPOAOMKUTCA peanmsaLms NpoekTa No co3aaHuio B Poccum cucteMbl XUUILHBIX c6epexxeHu. Takast
CUCTEMa, C OHOM CTOPOHDI, MPEAOCTaBUT rpaXkaaHaM BO3MOXHOCTb HAKOIM/IEHWUS! NMepBOHaYaibHOro
B3HOCA Ha CMeLMaibHOM CUYETE XUMULLHBIX CHEPEXEHMIN C MPaBOM MOC/eaYIOWEro 3aK/Ito4eHs
OOroBOpa UMOTEUYHOro KpeamTa Ha crneupanbHbiX YCnoBusix. C Opyroi CTOPOHbI, OHa MNO3BOMUT
KPeOUTHbIM OpraHM3aLMsaM paclLUMpUTb OONFOCPOYHYIO PeCYPCHYO 6a3y 1 MOBbLICUTb 3PPEKTUBHOCTb
YMpPaBeHNs: UMOTEYHbIM NopTdeneM.

B uensix obecneyeHsi KOHKYPEHTHOIO AOCTYyrna 6aHKOB K pasMeLleHu IO AieHeXHbIX CPeACcTB

M OTKPbITUIO CYETOB, @ TaKXe NUCKITIIOUEHUS HEKOHKYPEHTHbIX KpUTEpUEB oT6opa 6aHKOB U MPSIMOro
yKasaHusi Ha MCMOb30BaHWE YCyr KOHKPETHOW KPeAMUTHOWM OpraHn3aLmmy nNiaHMpyeTCs MpUBECTU
HOPMaTKMBHbIE MPaBOBbIE aKTbl B COOTBETCTBME C MPUHSATbLIM MOAXOAOM O NEPEXOAE Ha KpeaUTHbIN
PEWNTUHI KaK PbIHOYHbIN KpUTEPUIN OTOOPa 6aHKOB NPy pa3MeLLEHUM MYBNNUHBIX CPEACTB, a TakxXe
B COOTBETCTBME C €0MHbIM KOHKYPEHTHbIM MOPSIAKOM peanim3aLmm NporpamMMm cyocnmampoBaHmsse
(obecneyeHre [OCTYMNa MaKCKMMasIbHO WMPOKOro NepeyHst 6aHKoB MO y4acTUIO B MporpaMmax
KpeOmMTOBaHWS peanbHOro CeKTopa 3KOHOMUKM Ha OCHOBE 3asiBUTE/TIbHOMO XapaKTepa).

.3apava 5. PacwmpeHune Bknaga GMHaHCOBOIO pbiHKA B OCTMXKEHME Lienemn
YCTOMYMBOIO PasBUTUSA

CerogHs YCTOP’IHMBOG pa3BuUTnE — 3TO HE NMPOCTO BOMNPOC MMNOXKa U coumanbHOM OTBETCTBEHHOCTU,
a HeobxoOMMOCTb OJ1s BbICTpanBaHNA YCTOI‘/’ILIVIBOI‘/JL KOHKypeHTOCHOCO6HOl>'l N TEXHOJTOIM'M4YECKU
HEe3aBMCUMMOWM 3KOHOMUKMN. B YCNOBUAX NOCTENMEHHOIo YCUNeHMA posii pa3BMBaOWNXCA SKOHOMUK BCe
6onbliee BHUMaHUe yaAenseTca BonpocaM nepeopveHTaumMm noBeCTku YCTOﬁ"IMBOFO pa3BUTUA B CTOPOHY
HaLMoHasibHbIX UHTepecoB. B Poccun, OCOBEHHO B KPYrMHbIX KOMMaHUAX, akTUBHOCTDb B 3TOMN c¢epe
COXpaHAeTCA, MO3TOMY K/tOUEBOM 3aa4Yen CTaHOBUTCS obecrnedeHne CbMHaHCMpOBaHI/IF! MPOEeKTOB
yCTOl‘/‘ﬂ-IIABOFO pPa3BUTUA, NPUOPUTETHDIX 414 roCyaapCTBa.

BMecTe ¢ TeM Poccum BaXXHO He OKa3aTbCsl B UMCTIe OTCTAOWMX KakK B paMKax KIIMMaTUYeCKOM
MOBECTKU, TaK U B OTHOLIEHUM MOAXOO0B K JOCTUMXXEHUIO LieNier YCTOMYMBOIro pasBUTUS, UTODbI

33 MeneparnbHbi 3akoH OT 31.07.2025 Ne 347-D3 «O BHECEHMM M3MeHeHY B DenepanibHbil 3akoH «O CTpaxoBaHUM BKIaA0B
B HGaHkax Poccuiickon denepaliyivy».

34 CuyeTa 3CKPOY NCMOSb3YKOTCA AS14 PpaCyeTOoB Mo COe/KaM KyrJ1IM-npoLdayky HeOABV>KKMOro MMyLLEeCTBa, A0roBOpaM yvacTua
B OO/1IeBOM CTPOUTENBCTBE, AOIrOBOPaM CTPONTE/IbHOIo nogpsia.

%> B OaHHOWM YaCTu 3aKOHOMPOEKTHbIE MPEL/IOXEHNS HanpasneHbl B MUHOUH Poccri. OXmMOaeTCa UX BHECEHVE Ha PAaCCMOTPEHME
B [ocymapcTeeHHyto dymy B 2026 rony.

36 TMocTtaHoBneHws MNpaBuTensctBa Poccumckom @enepalin ot 25.10.2023 N2 1780 1 N2 1781
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He OoMyCTUTb PUCKOB 7151 SKOHOMUKM 1 GUHAHCOBOrO cekTopa. BaHk Poccum nponomkmnt paboTy
Mo CTpecc-TeCTUPOBaHUIO KIMMaTUYECKUX PUCKOB A1l OLLIEHKU UX BNIUSHUSA Ha PUHAHCOBDIN PbIHOK
MU POCCUMACKYIO SKOHOMUKY?.

BaHk Poccr npoaonXuT coBepLieHCTBOBaTb MHGPACTPYKTYPY U MHCTPYMEHTbI PUHAHCUPOBaHUS
YCTOMYMBOro pasBUTUSA NCXOAS U3 NMPUOPUTETOB HaLMOHasIbHbIX MPOoekToB Poccuickon depepavumm,
pa3BMBas yXXe CO30aHHble MHCTPYMEHTbI, YTOUHSI Moaxonpl K Mx Bepudukaumm. B Tom umicne
nnaHMpyeTCs peann3aums MHALMATMBbI MO BbIAENEHMIO OTAENbHOMO Knacca obnmraumimn -
HaLMOHasIbHbIX MPOEKTOB.

MUHTerpaums yyeta BOnpocoB yCToMuMBOro passutus, ESG-¢akTopos B 6M3Hec-cTpaTermm,
KOpropaTUBHOE yrpaB/ieHUe U PUCK-MeHea)XMEeHT PUHAHCOBbIX U HeMHAHCOBBIX OpraHM3aLMin

C YYETOM TEKYLLEN CUTYALIMN, HALIMOHAMBbHbIX MPUOPUTETOB POCCUINCKOM S3KOHOMUKM 1 OMbITa
OPY>XECTBEHHbIX CTPaH MMEET BaXKHOE 3HauYeHMe Ans obecrneyeHnss CTabuibHOCTU U pasBUTUSA
HaLMOHaIbHOW 3KOHOMKKUW. ByneT npoaomkeHa paboTa No paclMpeHmto BHEOPEHUS peKoMeHaaLmM
BaHka Poccum Mo oLeHke cylleCTBEHHOCTY BOMPOCOB YCTONUYMBOIO PasBUTUS /1S OpraHU3aumm

M pa3paboTKM COOTBETCTBYOLWEN NOMNUTUKM B O6/1ACTU YCTOMUMBOIO Pa3BUTUS B MPAKTUKY
0eaTenbHOCTU PUHAHCOBBIX M HEDUHAHCOBBIX OPraHM3aLIMii M MOHUTOPUHIa X cobntoneHus. BHMMaHme
OyaeT yoeneHo BonpocaM YCTaHOB/EHWS B3aMMOCBS3eN MexXay HeprHaAHCOBbIMU U GUHAHCOBBLIMU
rnokasaTtensiMm, OTPaXKEHUMIO TakMX B3aMMOCBS3eN B pacKpbiBaeMom MHbOpMaLMK.

[ns Bcex 3aMHTepecoBaHHbIX CTOPOH — PErynsTOpoB, MHBECTOPOB, rOCynapcTBa M 0obLwecTBa -
KpalHe BaXHa NMpO3payHOCTb OeSTEeNbHOCTM KOMMaHWM B paMKaX MOBECTKM YCTOMYMBOIO PasBUTUS.
HeobxoamMMo yeTkoe NoHKMaHKMe Toro, Kak 3KOorMyYeckme, ColmarnbHble U ynpaBieHYyeckme
MHULMATMBbI pearim3ytoTcsl Ha NpakTuKe. B cBsSi3W € 3TUM NpoOo/iXuUTcs pa3paboTka NoaxonoB

K packpbiTuio UHpopMauum 06 YCTOMHYMBOM Pa3BUTUMU MYyOIMUHBIMU aKLIMIOHEPHbIMKY OOLLLECTBaMM.
MnaHMpyeTcs 3an0XMUTb OCHOBbI perynmpoBaHus GOpMUPOBaHUS U PaCKPbITUS OTYETHOCTHU

B 06/1aCTMN YCTOMUMBOIO PasBUTUSSE 01 SMUTEHTOB LIeHHbIX ByMar, npexae BCero a1 KOMMaHMim

C aKUMSIMU B KOTUPOBAsIbHbIX CMMCKaX U KPYMHEMLMX SMUTEHTOB OBNMIraLMii, pacnpoCTpaHss

€ro no Mepe HaKomMeHNs OMbiTa M Ha APYrMX TOpPryembix aMmteHToB. Ocoboe BHMMaHWe byaeT
yoeneHo umdpoBmM3aLImMm NpoLeccoB coopa 1 BepndrKaumy OaHHbIX, B YACTHOCTW MPeaCcTaBeHUIO
OTUYETHOCTM B MaWMHoOYMTaeMon dopMe. ITO 06eCcneUmT CONOCTaBUMOCTb PACKPbIBAEMbIX AaHHbIX,
BO3MOXHOCTb afIEKBaTHOM OLIEHKU MHBECTOPaMU U KOHTpareHTamm ESG-prcKoB, BO3MOXHOCTEN
Ha MMKPO- M MaKpPOYPOBHSIX, BbIGOP HaMTy4YLMX BAapUaAHTOB MHBECTUPOBAHWMSI.

OpHOBpPEMEHHO MPOoOOIKUTCS paboTa Mo MNOBbILLEHUIO MHOOPMUPOBAHHOCTY KaK 3MUTEHTOB, Tak

M MHBECTOPOB O BO3MOXHOCTSAX MpUBeYeHnst GUHAHCUPOBAHUS Yepesd MHCTPYMEHTbI PUHAHCUPOBAHMS
YCTOMYMBOrO pPa3BUTUS MyTEM NPOBEOEHMS 06pa3oBaTesibHbIX MPOrpaMM, TEMaTUUECKMX BEOMHApOB

M KOHbEPEHLMN.

Mo Mepe BblpaboTKM MeXAYHaPOOHbIX MOAXOO0B M Pas3BUTUS MPAKTUKU yYeTa KIIMMaTUYEeCKMX PUCKOB
BHYTPW CTpaHbl OyAeT pacCMOTPEHa LIenecoobpa3HOCTb YTOUHEHUS peKOMeHAaLUMIN®® B obnacTu
YCTOMUYMBOrO PasBUTUS M BHEOPEHWS COOTBETCTBYIOLLErO perysiMpoBaHus.

%7 CM. 3aga4y 3 «CoBepLIEHCTBOBAHME aHaNM3a U PeryIMpoBaHUsS KNMMaTUYeCKIX PUCKOB» HanpaenieHus 3.5 «ObecneyeHrie
OUHAHCOBOWM CTabUIBHOCT .

38 ObecneyeHre 0ba3aTeNbHOMO PAcKpPbITUS MHOOPMaLMK B OOAACTV YCTOMUYMBOIO Pa3BUTKIS SMUTEHTAMM 3MUCCHOHHbBIX LIEHHbBIX
ByMmar, B TOM umcie B MawrHoumTaemMoM dopmaTte XBRL.

39 IHbOpMaLMOHHbIE MCbMa U PeKoMeHdaL MO YCTOMUYMBOMY Pa3BUTIIO, pasMelleHHble Ha oduLanbHOM canTe baHka
Poccmm.
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HaumoHanbHoe yrnepogHoe perynmpoBaHue SBASETCS OCHOBOW OIS peann3aumm Ctpatermm
CoLManbHO-3KOHOMMYECKOro pasBuTus Poccuinckomn Mepepauyiv ¢ HU3KMM YPOBHEM BbIOpPOCOB
MapHWKOBbIX razoB Ao 2050 roga“C. Poccus obnafgaeT 3HauMTeNbHbIM MOTEHLMANIOM 1S peanm3aumm
MPOEKTOB MO CHMXXEHUIO 1 abCcopOLIMM MAapHUKOBBIX MA30B 3a CYET OBOLMPHbBIX TeppUTOPUM

M YHUKaJTbHbIX 9KOCUCTEM. B uenax pacunpeHunsa coCtaBa YY4aCTHUKOB U yBelTMYeHnA 06beMOB

pblHKa YrNiepoHbIX eavHuL, ByaeT npoao/keHa paboTa rno pasBUTUIO HaLlMOHaIbHOM CUCTEMDI
Yr/iepogHoOro perysimpoBaHuUsi U CUCTEMbl GUPXXEBOW TOProB/iv YrNepoaHbIMU eAUHULLIAMM, B TOM YnCrie
6ynyT NpopaboTaHbl BOMPOCH! MOBbILLEHUS KAaYeCTBa LLIeHOOOPa3oBaHMs, BO3MOXHOCTW BbIMycka
MNdU Ha yrnepogHble eamMHULbI M eOUHULBI BbINOSTHEHWS KBOTbI. [pooomkmnTea Takke paboTa

MO MPUBNEYEHNIO KITMPUHIOBOM MHPPACTPYKTYPbl 4719 06ecneyeHmss pacueToB Mo MOOEM «MOCTaBKa
MPOTMB MNaTexa» U NCXoOsa N3 BO3MOXHOIO HETTUHIA YITIEPOOHOIO Criefa BHYTPU CTpaHbl HA OCHOBE
PbIHOYHOW LieHbl Ha yrnepog, GopMrpyeMon Ha BHYTPEHHEM pbiHKe. ByaoyT npeanpuHSATbI Mepbl,
HanpaB/ieHHbIe Ha obecrneveHme NpU3HaHUS HETTWHIA YINIEPOAHOro criefda Anst 3KCrnopTUPYEMOM
NMPOAYKLUMU 3a pyOEeXoM Yepes MHTErpaLmio CUCTEM TOProB/IM BbIBPOCaMM MAaPHMKOBbBIX ra30B

WY B3aMMHOE MPU3HaHMEe YIIepoaHOro peryiMpoBaHns pbiIHKaMU OpPY>XXECTBEHHbIX CTPaH.

BaHk Poccum peanusyeT cO6CTBEHHYIO KOPNOpPaTUBHYIO NOJIMTUKY B 06/1aCTU YCTOMYUBOrO pa3sBUTHS,

B TOM YKMC/ie NoCpeacTBOM BHeOPEHMS LMPPOBOM OTYETHOCTM MNpU B3aMMOOENCTBUM C AOHYEPHUMU
CTPYKTYpaMu HaumHas ¢ 2028 roga. NnaHnpyeTcs ee KackaaMpoBaHMe Ha QoYepHUEe CTPYKTYpbI
perynsatopa, uto 6ygeTt crnocobcTBoBaTh 6onee ahdeKTUBHOMY MCMOIb30BaHMIO PECYPCOB U obecrneunT
Bknag BaHka Poccun B QOCTUXEHWE Liener YCTOMUMBOro pasBMTUSA 1 KIIMMATUUYECKOM MOBECTKU.

MpoponmkmTcs paboTa Mo c6nmKeHUIo NOAXOA0B, MPUMEHSIEMbIX perynsiTopaMm ApYXeCTBEeHHbIX CTpaH
no BoripocaM ¢puHaHCUpOBaHUS B 06/51aCTU YCTOMUMBOrO Pas3BUTUS, B TOM YMCSIE B YaCTW PaCKpbITUS
MHbopMaLMM 06 YCTOMUMBOM PasBUTUM U onpendeneHns 0CO6eHHOCTEN GUHAHCUPOBAHMS NMPOEKTOB
YCTOMUYMBOrO PasBUTUSA Yepes GUHAHCOBbIE MHCTPYMEHTbI. MpoBeaeHe Takom paboTbl NIaHUPYeETCS

B popMaTe OBYCTOPOHHMX BCTPEY U GOPMUPOBAHUS LIENEBBIX PaboUMX Frpynn 415 yNpoLeHUs
B3aMMOLENCTBUS, a TakKe B MHOrFOCTOPOHHEM $OopMaTe Ha MONSX Pas/IMYHbIX CTPAHOBbLIX O6beaHEHWMN.

3apaya 6. PasBuTMe pbiHKa CTpaxoBaHUS

B ycnoBusax CTPyKTYPHOW TpaHCHOpPMaLM SKOHOMUKM 3HAYMTENTbHO BO3PACTET POJib PbiHKA
CTpaxoBaHUs, KOTOPbIM NMpr3BaH 06ecrneunTb 3almTy 6MsHeca 1 61aroCoCTOAHMUS NoOeN.

Ha pbiHKe cTpaxoBaHWs B PpoKyce MOCTOSHHOIO BHMMaHusS BaHka Poccun octaHeTcs o6ecneveHue
KayecTBEHHOIo pa3BUTUS CErMeHTa CTPaxoBaHUS XXU3HU, KOTOPbIN NpU3BaH obecrneynBaTb
671arocoCTosIHVE JIIOLAEN, @ TAaKXKe ABNSETCS OOHWM U3 MHCTPYMEHTOB LOITOCPOYHOrO GUHAaHCHMPOBaHUSA
3KOHOMUKM CTpaHbl. B yacTHocTK, B 2026 rogy baHk Poccum npogomkmt paboTy Mo co3aaHuio YCI0BUM
AJIS NOSIHOLLIeHHOro PYHKLIMOHMPOBaHUS CUCTEMbI FapaHTUPOBaHUSA NpaB FrpaXaaH rno gorosopam
CTpaxoBaHUs XU3HU*' C Lierbio ee 3anycka ¢ 01.01.2027. Npogomkmtcs paboTa No aHanmsy BbIBOAUMbIX
Ha pblIHOK NpoaykToB OCX4? C TOUKM 3pEHUS UX KITMEHTCKOM LIEHHOCTW, @ TakXe Ha NpeaMeT
cobntofeHnst pekoMeHaaumMn*® BaHka Poccrm no HamosIHEHMIO CTPaXOBOM COCTaBSAOWEN YKa3aHHOMo
duHaHcoBOro NpoaykTa.

40 VTBEepXaeHa pacrnopsikeHeM lNpaBuTenscTBa Poccuckor Genepaupi ot 29.10.2021 N2 3052-p.

1B cnydae 6aHKpOTCTBa CTanOBOVI opraHMzaulnm ee obsizaTenbcTea rnepen KimeHTamMm1 B ripefesiax, yCTaHOB/IeHHbIX
3aKOHOOATETbCTBOM, 6y,D,yT MCMOJTHEHbI 3a CHeT FapaHTl/IVIHOI'O CbOHJ:La, d)opMleyeMoro 13 B3HOCOB CTPaxoBblX OpFaHM3aLLl/Il7I.

42 3101 MPOAYKT MpenocCTaBidAeT ﬂOTpe6MTeﬂD, HapAaay C I'IDOI'paMMO\Z OOTTOCPOYHOIO CTPaxoBaHKA XMN3HM, BO3MOXHOCTb
MHBECTMPOBaHMA YacCTn ynnaweHHoM CTanOBOI;\ npemMnn B Bbl6paHHb\e CTpaxoBaTeneM NHBECTNLIMOHHDbIE Mal.

4 «Kak caenatb gorneBoe CTpaxoBaHMe XU3HW npuBiekaTesibHbIM OJ14 KIIMEHTOB: peKOMeHOauUKM pery1a4t1opa».
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Opyrm HanpaBneHneM geatenbHOCTV baHka Poccum Ha CTpaxoBOM pbiHKE OCTaHeTCs paboTa

Mo pa3sBUTMUIO perynMpoBaHuUs OTAEe/IbHbIX BUAOB CTPaxXOBaHMUS C LieJ1blo MOBbILEHUS UX KIIMEHTCKOM
ueHHocTu. B 2026 rony BaHk Poccum npogomkmt paboTy Mo COBEpLUEHCTBOBAHMIO MEXaHW3Ma
BO3MelleHus Bpena notepneswemy B OCAIO, roe nnaHupyeTcs obecrneuntb 6anaHc MHTepecosB
CTPaxoBLUMKa U CTpaxoBaTesisl, YUETKUM M MOHSITHbIA MOPSAOK AEeNCTBUIN CTOPOH C Liesblo
OCYLLECTBIEHMS] ObICTPOro M KaYeCTBEHHOIO PEMOHTa MOBPEXAEHHOIro TPaHCMOPTHOIrO CPeacTBa.

B 30He noctosiHHOro koHTponsa baHka Poccun ocTaHyTCs BMEHEHHbIE BUObl CTPaxXOBaHUSA — COBMECTHO
¢ MunHbumHOM Poccnm 1 gpyriumm npodunbHbIMM BeAOMCTBaMU ByaeT npoaomkaTbes paboTa

MO YTOYHEHWIO YCITOBUIN BMEHEHHOIO CTPaxXOBaHUS B OTAE/bHbIX chepax XO3AMCTBEHHOW OeATENIbHOCTH,
B TOM YMC/IE C YYETOM CreLMPUKN perynmpoBaHns U KOHTPOIS OaHHbIX BUOOB XO3SIMCTBEHHOM
AesTenbHOCTU. B onrocpoyHom nepcnekTyBe 3To OyaeT Cnocob6CTBOBATL MOBbILEHWIO JOBEPUS]

K PbIHKY CTpaxoBaHus.

MpoaomKkMTCa paboTa Mo NOBbIWEHUIO MHGOPMaLMOHHOM NPO3pavYHOCTU U Pa3BUTUIO O6MeHa
MHpopMaLMeit Ha CTPaxoBOM pbiHKe. OCHOBHOE BHMMaHMe ByOeT HarnpaBieHO Ha COBMECTHYIO

CO CTpaxoBLUMKaMM paboTy MO Y/yYLEeHWIO KavyecTBa OaHHbIX B CO30aHHOM aBTOMaTU3MPOBaHHOM
MHPOPMaLIMOHHOM cncTeMe cTpaxoBaHus (AVIC «CTpaxoBaHme»)*4. Pa3pabaTbiBaloTCsi HOBbIE
KOHTPOJIbHbIE MpoLedypbl MO NpOBEpPKe AOCTOBEPHOCTU AaHHbIX, BbICTPaMBAKOTCA MEXBEOOMCTBEHHbIE
B3anMopencTeus ¢ denepanbHbIMM OpraHaMm MCMOSTHUTENIbHOM BNAacTM AN KPOCC-NMpOoBEepPOoK
OaHHbIX U3 PasHbIX NCTOUHMKOB. KpoMe Toro, MnaHMUpyeTcsa pacluMpuTb COCTaB MHPOPMaLN,
nepenaBsaeMoi CTpaxoBLiMkamm ornepaTtopy ANC «CTpaxoBaHue», MHdopMaLmel o 4oroBopax
LO6POBONBHONO MEOMLMHCKOIO CTPaxoBaHUS MHOCTPaHHbIX rpaxaaH v uL 6e3 rpaxaaHcTBaa,

a Takxke nHTerpmpoBaTb AUC «CTpaxoBaHWe» C rocynapCTBEHHbIMU MHGOPMALIMOHHBIMU CUCTEMaMM,
YTO MO3BOSIUT OPraHM30BaTb KOMIM/JIEKCHOE YrpaBfieHe MUrPaLMOHHBIMX NPOLIeCCaMm, B TOM YMCTe
Ha aTarne ohopMIeHMs paspeLleHns Ha PaboTy UK MaTeHTa, @ B MepCrneKTUBE YIy4UllnMTb KayecTBO
MeOMLIMHCKOTO OBCTYXMBaHUS MHOCTPAHHbIX rpaxaaH u1 nvu, 6e3 rpaxaaHcTea.

BaHk Poccurm Takke Nnpogo/mkuT paboTy Mo BHegpeHuio yTeepXXaeHHbIX GHC dopMaToB 3/1€KTPOHHbBIX
OOKYMEHTOB /151 B3aMOAENCTBUS MEAULIMHCKMX U CTPaxXOBbIX OPraHM3aLmin?®, 4To MO3BONNT YNPOCTUTb
M YCKOPWUTb JOKYMEHTOOBOPOT MeXAay yKasdaHHbIMM OpraHM3aumsaMm, @ Takxke MOBbICUTb KauyecTBO
OKa3bIBaEMbIX VMU YCITYT.

BaHk Poccun npogomkmnT BHeppeHue pUck-opMeHTUpoOBaHHOrO Noaxoaa K peryiMpoBaHMio CTPaxoBoro
cekTopa. OCHOBHOW 3afayen 6yOeT COBEPLIEHCTBOBaHWE TPe6OBaHMM K KanuTasly CTPaxoBLMKOB

KakK C Lienblo obecrneyeHnss AOCTaTOMHOCTU KanuTtana ois 3aWwmTbl NOTpebuTenen CTpaxoBbiX

YCIYr N CyObeKTOB POCCUMCKOM SKOHOMUKU OT PUCKOB, TaK M C LLENbIO PasBUTUS MHBECTULIMOHHbBIX
BO3MOXHOCTEW CTPaxXOBLUMKOB C YYETOM TEKYLLEN SKOHOMUYECKOM cpefbl. B YacTHOCTW, nnaHnpyeTcs
BHegpeHue 6onee TOUHOM MOOENM OLEHKM CTPaxOBbIX PUCKOB OJ1S CTPaxOBaHUS MHOMO, YEM
CTpaxoBaHWeE XW3HW, MO aHanornm ¢ NnogxoaoM, BHegpeHHbiM ¢ 01.07.2025 ons cTpaxoBaHUS XU3HW.
[aHHbIN noaxopn, No3BonsieT 6onee KaueCTBEHHO onpenenuTb BeMymMHy TpebyeMoro kanmTana
CTPaxOBLUMKOB M, COOTBETCTBEHHO, 60/1ee TOYHO OLEHMBATb X GUHAHCOBYO YCTOMUYMBOCTD.

44 LleHTpanmsoBaHHas c1cTeMa cbopa, aHan3a 1 xpaHeH1s MHOOPMaLIMU Ha PbiHKE CTPaxOoBaHKWs C MPSiMbIM y4YacT/eEM
BaHka Poccum.

4> Ha nnowanke ®HC roToBUTCA K MPOBEASHUIO MUIOTHBIM MPOEKT B YacTu ObMeHa GOPMaTOB 3MEKTPOHHbBIX IOKYMEHTOB
Mo AOBPOBOSbHOMY MEAMLIMHCKOMY CTPaXOBaHMIKO, YUUTbIBAKOLLMI TPEGOBaHS MHGOPMaLIMOHHOM 6E30MacHOCTV 1 KadyecTBa
nepenaBaeMblx JaHHbIX.
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3apava 7. PasBnTre MHPOPMaLIMOHHbIX CEPBMCOB

MpUHUMNManbHO BaXXHbIM 151 BCEX YYaCTHUKOB GMHAHCOBOIO pbiHKa SBMSIETCS Ha/lM4Me KayeCTBEHHOM,
[OocTOBepHOM 061 epbiIHOYHON MH$OpMaLMK. [10BbILLEHNIO MHPOPMALIMOHHOM NMPO3PaYHOCTM

OyoeT cnocobCcTBOBaTb HanMuMe AOCTYMHbBIX PbIHOYHBIX MHAMKATOPOB M CTAaTUCTUYECKMX AAHHbIX,
HEe3aBNCUMOM OLIEHKU (PENTUHIOB).

ByneTt npopomkeHa paboTa Mo co3aaHuIo YCIOBUIM A1 NOCTPOEHUS HaLMOHa/IbHOW CUCTEMBI
¢M1HaHCOBbIX U TOBapHbIX MHAUKATOPOB C YCTAaHOB/IEHMEM TPebOBaHUM K paboTe opraHmMsaLmn,

KOTOpble ByaoyT onpenensaTb Takme MHankKaTopsbl. [pUHATLINM 3aKoH*® HanpaBneH Ha cosaaHue B Poccum
COBCTBEHHOM MHDPACTPYKTYpPbI 47151 GOPMUPOBaHUA GUHAHCOBBLIX M TOBaPHbIX MHAMKATOPOB B YCIOBUSIX
yxofa 3apybexHbiX MHGOPMALMOHHBIX areHTCTB. AODMUHUCTPATOPbI TaKMX MHOMKATOPOB (GaKTUYECKU
CTaHOBSATCSH CybbekTaMm cbopa 1M 06paboTKM PbIHOYHbBIX AaHHbBIX (BMPXEBbIX M BHEOUPXKEBbIX),

OT KOTOPbIX 3aBUCUT Ka4eCTBO OMnMpenesniieMoro MHaMKaTopa.

MnaHWpyeTcs 1 fanee pasBuBaThb HaLMOHalbHYIO PEATUHIOBYIO MHAYCTPMIO. Ha 3aKoHOOaTENIbHOM
YPOBHE M/iaHMpyeTCs NPeayCMOTPETb BO3MOXHOCTb NMPUCBOEHUS KPeOUTHBIM PENTUHIOBBIM areHTCTBOM
(KPA) KpeamUTHOro penTuHra 6e3 pacrnpocTpaHeHnss MHGOPMaLIMM O HEM HEOrPaHUYEHHOMY KPYry NnLL,
a Takxke 6e3 nNpenocTaBneHnst MHGOPMaLIMM O HEM MHBIM SILLAM, KpOMe orpeaerieHHbIX JOroBOPOM

06 OCYLLECTBNEHNN PENTUHIOBbIX OENCTBUN (MHCTUTYT HEMYONNUYHBIX KPEAUTHBIX PEUTUHIOB).

B uensx obecneyeHms BO3MOXHOCTM npucBoeHns KPA HeKpeaUTHbIX peMTUHIOB aKLMIi Ha OCHOBE
CnpaBen/IMBOM CTOMMOCTU U psifa Ka4yeCTBEHHbIX MapaMeTpoB, B TOM YMCIe KayecTBa KOpPropaTUBHOMO
YMpPaBAeHNs 1 3alUUTbl NPaB aKLMOHEPOB, CHOPMMPOBaHbI MOAXOAb! K OLEHKE COOTBETCTBYHOLLMX
MeTogonoruin KPA (onpegeneHbl dakTopbl (KONMMUYEeCTBEHHbIE M KAUECTBEHHbIE), Ha MpeaMeT
coOepXaHusi KOTOpbIX ByaoyT MPOBEPSTLCH METOAONOMMU PENTUHIOB akLmin®’ KPA 1 oLeHKa KOTOpbIX

B 06513aTe/IbHOM MOPSIAKE AO/HKHA YYUTbIBATLCS B HEKPEOUTHbBIX PEUTUHIAX aKLMM KOHKPETHbIX
KOMMaHWM (Ha NpuMepax psida opraHusaumii). MNpu ycrnewHoM 3anycke permTUHIoB akumMiA ByoeT
npopaboTaH BOMPOC O BHECEHUN U3MEHEHMIN B 3aKOHOAATENIbCTBO, HarnpaBeHHbIX Ha UCMO/Ib30BaHWE
PENTUHIOB aKLMN B PErYIMPOBaHNN.

MIaHMpyeTCs OCyLLECTBNIATL MOHUTOPUHI B OTHOLEHUM NpUcBoeHUs ESG-pelTUHIroB*S. YkasaHHble Mepbl
OOJKHbI MO3BONNTE MHBECTOPaM TOYHEE OLIEHMBATb pasMep NpemMmm 3a puck. Mo Mepe BbipaboTkm
MeXAYHapOOHbIX MOOXOAOB M PasBUTUS MPaKTUKM yyeTa KIIMMaTUUYECKX PUCKOB BHYTPU CTPaHbI

6yOeT pacCMOTPeHa Lieniecoobpa3HOCTb YTOYHEHUS peKOMeHaaLUMM B 06/1acTy YCTOMUMBOrO pas3BUTUA
1 BHEOpPEHMA COOTBETCTBYHIOLLErO peryMpoBaHmS.

KpoMe Toro, mepcrneKkTyBbl pa3BUTUS POCCUNCKOMN PENTUHIOBOM MHOYCTPUM MOrYT 6biTb CBA3aHbl
KaK C 3aMHTEPECOBAHHOCTbIO MHOCTPAHHbBIX KOMMaHWM B NOSYyYeHUM KPEAUTHbBIX PENTUHIOB

46 PenepanbHbiM 3aKoH OT 13.12.2024 N2 452-D3 «O6 agMUHUCTpaTOpPax GUMHAHCOBBIX V1 TOBapHbIX MHAMKATOPOB». B paMkax
peryMpoBaH/a YCTaHOBNEHbI TPEOOBaHWSA K OEATENBHOCT aAMUHNCTPATOPOB UHAMKATOPOB, B TOM Y/C/E K COCTaBNEHUIO
VI MPEACTaBNEHMIO OTYETHOCTM aAMUHUCTPATOPOM UHAMKATOPOB, PACKPbITVIO MHGOPMaLIMKA, U Hble TPeDOBaHKISA, a Takke
onpeneneH nepeyeHsb CBEAEHM, COOEPXKALUMXCS B PeecTpe agMVHCTPATOPOB MHOMKATOPOB, BEAEHWE KOTOPOro OyaeT
ocyllecTsndatb BaHk Poccun.

47 C™m. 3agavy 1 «PasBuTie pbiHKa KanyTanay» TeKYLEro HanpasneHys.

4 B paMKax 3Tov paboTbl B 2023 roay onybrvkoBaH AOKIa4, 418 OOWECTBEHHbBIX KOHCY/IbTaLWM «MoaebHas MeTOAONOM 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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Nno MexayHapoOHbIM WwKanam poccuimickmx KPA, Tak 1 € paCcluMpeHUEM UCMOSb30BaHUS KPeaUTHbIX
penTnHroB poccumnckmx KPA B perynmpoBaHuuv 1 (M) AeNOBOW NMPaKTUKe MHOCTPaHHbIX MapTHEPOB
(npexpe Bcero Ha npocTpaHcTee EASC). BaHk Poccum npogomkmt paboTy No B3aMMoaencTBUIO

C ApYXeCcTBEeHHbIMM CTpaHaMU B AaHHOM HarnpaBleHUW.

ByneTt npopomkeHa paboTa Mo npusHaHUIO MHOCTPaHHbIX KPA, Kp1Tepum KOTOpbIX OnpeaesieHbl
BaHkoM Poccum, ons uenem ncrnonb3oBaHns NpUCBanBaEMbIX UMW KPEAUTHbIX PENTUHIOB

B HOPMAaTMBHbIX aKTax U MHbIX JOKyMeHTax BaHka Poccuw. MNMpr3HaHWe MHOCTPaHHbIX KPeaAUTHbIX
PEUTUHIOB PacLMPUT BO3MOXHOCTM OJ15 CBOGOOHOMO ABVXKEHMS KanuTana v yCryr Ha MeXayHapogHOM
PMHAHCOBOM pbIHKE. [poaomKMUTCS Takke paboTa MO B3aMMOAEUCTBUIO C APY>XECTBEHHbIMU CTPaHaMM1
ONs obecrneyeHms: NPUMEHEHUS B UX PEryIMPOBaHUM KPeOUTHBIX PEUTUHIOB poccuinckux KPA B yacTu
paclMpeHnst MepeYHst CTPaH, OCYLLECTBISIOWMX NPU3HAHNE KPeOMTHbIX PEUTUHIOB poccumckmnx KPA,

M paclIMpeHns NepyMeTpa UCMNOIb30BaHUS KPEAUTHbIX PENTUHIOB poccumckux KPA B HaLMOHanbHOM
perynmpoBaHnM CTPaH, MPU3HAaBLUMX KpeOuTHbIe PeNTUHIM poccnnckmnx KPA.

Hanuuune pocToBepHO U CBOEBPEMEHHOM CTaTUCTUKU MO PUHAHCOBOMY CEKTOPY U SKOHOMUKE B LIEJTOM,
KOTOpas BocTpeboBaHa Kak 61U3HECOM, Tak M roCyaapCTBOM, Takke Croco6CTBYET GOPMUPOBAHUIO
eaMHOro MHGOPMALIMOHHOIO NPOCTPAHCTBA 4SS BblIpabOTKM OMTUMAsIbHbIX PeLLeHMIA. HanpaeneHus
COBEpLLEHCTBOBAHWSA CTaTUCTUKK, popMMpyeMoit BaHkoM Poccum, ny6nvkytoTes B [porpaMMe paseBuTims

CTaTUCTUYeCcKoM gesTenbHoCcTM BaHka Poccum. B coBpeMeHHbIX YCIOBUSIX akTyaslbHOCTb NpuobpeTaeT
3aaYa pa3paboTKM CTaTUCTUYECKOW METOLONOMMMN 1 GOPMUPOBAHUS CTaTUCTUYECKUX OAHHbIX
no onepauusam ¢ LIDA.

3apava 8. PacwmpeHue nmHenkmn prUHaHCOBbIX MHCTPYMEHTOB M MHbIX MEXAHN3MOB
dUHAHCMPOBAHNSA SKOHOMMKM

[JVHaMnYHOe pasBUTME MUPOBOIO N POCCUINCKOrO GUHAHCOBOIO PbIHKA, MOSIBNIEHME HOBbIX PUHAHCOBBIX
MPOAYKTOB M YCIyT, @ TakXe BO3pacTaloWwmii CrPOC Ha Takne NPOAYKTbl M YCIyr CO CTOPOHbI
YYACTHWKOB pbiHKa 06YCIOBMBAOT HEOBXOOMMOCTb COBEPLUEHCTBOBaHWS UX PErYIMPOBaHMS.

B ycnoBusiX CTPYKTYPHOWM TpaHCPOpMaLM POCCUMNCKOM SKOHOMKMKK BO3pacTaeT posib MNPU

Kak 3pdEKTUBHOIO MHCTPYMEHTA YNPaBEHUS pUCKaMU (XEMXXMPOBaHMS). B 3ToM CBA3M NpOAo/HXUTCS
peanusaums KoMrnaekca Mep no passutuio pbiHka M®PU, B ToM umcie BbipaboTka cHanaHCUPOBaHHbIX
YCITOBWM, NMPW KOTOPbIX Y OTAESbHbIX Y4aCTHMKOB pbiHKa 6yaeT BO3HWKaTb 0613aHHOCTb
LLEeHTPanM30BaHHOIO K/IMpUHIra BHEGMpXeBbIX MNDU, paclumpeHme cnekTpa gonyctuMbix ons Mo
6a3MCHbIX aKTMBOB, onpeneneHve NpaBun NpenocTaBneHms Hdopmaumm o NAPU HarMeHee OrbITHbIM
YYaCTHMKAM pbiHKa U UHble Mepbl.

B cBA3M ¢ nocTeneHHoW NepeopueHTaLmen TOproBbiX MOTOKOB Ha APY>KECTBEHHbIE CTpaHbl

TpebyeTcs pa3BUTUE pbiHKa BantoTHbIX MNP Ha BantoTbl 3TUX CTPaH, 4J1S Yero, B CBOKO ovepenp,
HeobxoOMMO YCTaHOB/IEHME HOBbIX CBSI3eN C PUHAHCOBbLIMM cUCTEMaMK (B TOM YMCTie C perynsTopamm)
CTPaH-MapTHepOB A3MaTCKOro pervoHa, bnvxHero BocTtoka, JTaTHCKOM AMEpPUKM, a Takke Co3aaHme
paboTatoLen CUCTEMbI MNaTEXEeN M pacyYeToB B BasltOTaxX OPYXECTBEHHbIX CTPaH.

B CBSI3M C aKTMBHbIM pa3BUTMEM pbiHKa LiM$pPOBbIX BasIIOT MSaHMPYeTCs pa3paboTaTe KOMMIEKCHOe
perynmpoBaHMe obpalleHust LMPPOBbIX BasltoT, BK/tOUas 060pOT Yepes peryimpyembix MOCPeaHMNKOB
1 onpeaeneHme yCrioBUii Mo MHBECTVPOBAHMIO B LIMGPOBbIE BasitOTbl. Takne MHBECTULMN OOSKHbI
6bITb LOCTYMHbI TO/IbKO TEM MHBECTOPAM, KOTOPbIe ICHO MOHMMALOT MpUCyLLMe LbpPOBbIM

BaJIlOTaM PUCKM U FOTOBbI X MPUHUMaTb. KpoMe Toro, MpoaoikmTcs paboTa Mo pacLUMpeHUto
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BO3MOXHOCTW YYaCTHWUKOB PbIHKA MO BbIMNYCKY 1 NPensioXeHMo KBandUumMpoBaHHbIM MHBECTOPaM
MHCTPYMEHTOB, AOXOOHOCTb (BbIMaThl) MO KOTOPbIM MpMBSA3aHbl K LidpOoBbIM BantoTaM. B oTHoLweHMn
MND ons KBanNMGULMPOBaHHbBIX MHBECTOPOB BaHk Poccum nmnaHMpyeT CHSATb orpaHuYeHme

Ha MHBECTUPOBaHWME CPeACTB B MHCTPYMEHTbI Ha LIMGPOBYIO BaslloTy, HE NMpearonaratolime ee rnocTaBky.
ByneT Takxe npopaboTaH BOMPOC BKIOUEHUS Kypca (LeHbl) LdpOBOWM BantoTbl B YMCIIO NOKa3aTenen,
B 3aBMCMMOCTW OT U3MEHEHWSI KOTOPbIX OCYLLECTBASIOTCS NIMOO He OCYLLEeCTBSIOTCS BbinaaThl no MM
M CTPYKTYPHbIM O6/IMraLmsiM.

MpopomkmMTCS passuTHue perynmposaHus LMdpoBbix Npas 1 obecrneveHme ons y4acTHUKOB
$PMHAHCOBOIrO pbiHKa AOMOSHUTENbHbIX YC/IOBUI, KOTOPbIE MO3BONAT BU3HECY CO3aBaTb
MHHOBALIMOHHbIE LdPOBbIE PELLEHUNS ANS NPUBIEYEHUNS] MHBECTULIMIA, @ FpaXkaaHaM npenocTaBsT
BO3MOXHOCTb 6€CLIOBHO M YOOOHO MosyYaTb MHBECTULMOHHBIE YCYrM MPU OOHOBPEMEHHOW 3alumTe
VX MPaB 1 MHTEPECOB. B uncne NpMopuUTETHbIX HAaNMPaBIEHUIA Pa3BUTUS LMPPOBbIX MpaB MiaHMpyeTcs:
- CO34aHMe MexaHM3Ma YMpOLEHHON NOEHTUDUKALMKN KITMEHTOB;
- BBefeHue TpeboBaHMN K PELLEHMSIM O BbiMyCcKe KpeamTHbIX LIDA;
- npenocTaBlieHre BO3MOXHOCTM COBEpLUAaTb CAENKM C LMdPOBbIMU NpaBaMm Ha OPraHM30BaHHbIX
TOprax;
- paspaboTka 1 BHeOpeHUE N3MEHEHUIN B PEryIMPOBaHME A1 BbiMyCKa YTUIMTaPHbIX LdPOBbIX
npas (YUIT) B UHGOPMaLIMOHHBIX CUCTEMaX, B KOTOPbIX OCYLLECTBASETCS Bbiryck LIDA,
M pacnpocTpaHeHus Ha Takme YL TpeboBaHuI K BbIMyCKy, y4eTy 1 obpalleHuio LIDA.

B cBS13M C cyLecTBYIOWMM 3arpOCOM Mosib3oBaTenier MHGOPMALMOHHBIX CUCTEM MNTAHUPYETCS TakXe
pPaccMOTPETb BO3MOXHOCTb CO3aHUs YCIOBUIA OJ1st AOoMycka GUHAHCOBbIX MOCPEOHNKOB Ha PbIHOK
LI®A. OoHUM 13 HanpaBieHUN PasBUTUS POCCUIMCKOIO GUHAHCOBOIO PbiHKa MOXET MOCNYXUTb paboTa
MO rapMOHU3aLMKN PErYNIATOPHBIX MPUHLIMMOB PbiHKa KNaccu4eckmnx GUMHAHCOBbBIX MHCTPYMEHTOB

M pbiHKa LIPA, npuyeM 3a cyeT Kak HaCTPOMKKM perynmpoBaHus camMux LIDA, Tak 1 ynpolueHus
perynmpoBaHus U NpoLLEAypbl BbiMycka LeHHbIX ByMar B TeX Cnydasix, Korga aTo He ywemnseT
MHTepechbl MHBECTOPOB. Ocob0e BHMMaHME Takxke OyaeT yoensaTbcs CryYasMm, kacarowmmes LIDA,

HEe VIMEeIOLMX COMOCTaBMMbIX aHa/IOrOB CPEeAM KITAaCCUYECKMX PUHAHCOBbIX MHCTPYMEHTOB. BaHk
Poccum 6ygeT NnpoBOAMTb OLEHKY M OFPaHUYEeHME CUCTEMHBIX PUCKOB, CBSA3aHHbIX C PaCLUMPEHNEM
ncrionb3oBaHus LIOA.

B M3MEHMBLUMXCS YCIOBUSAX MOXET YCUIIUTLCS porib NapTHEpCKoro ¢puHaHCUpOBaHUS Kak elle OAHOro
cnoco6a ¢pUHaHCMpPOBaHWUS 3KOHOMUYECKOIO pa3BUTUS, @ TakKXKe MOBbIlEeHNUs 6/1aroCOCTOSIHUSI HaceseHus.
[Ns pasBUTUS 3TOrO HanpaeieHnss GUHAHCOBOM AeATENbHOCTM A0 ceHTA6pa 2028 roaa npoosieH
3KCMEPUMEHT Ha TEPPUTOPUSAX OTAENbHbIX CyEbekToB Poccuiickorn degepaummn?®. DkcrnepuMeHT
MOMOXET OLEHUTb MaclTabbl BOCTPE60BAHHOCTU 3TUX GUHAHCOBbBIX MHCTPYMEHTOB Y YYaCTHUKOB
PbIHKa U YBENTMUUTb OOCTYMNHOCTb NOAO06HbIX YCIYr A1 POCCUIMCKMX MPaXdaH, a Takxe cybbekToB MCIT.
KpoMme Toro, nposefeHue 3KCrnepyMeHTa HarnpasieHO Ha YCTaHOBNEHME KOHTAKTOB C GMHAHCOBbIMM
WMHCTUTYTaMW CTpaH, rae Takme GrHaHCOBbIE MHCTPYMEHTbI M MEXaHN3MbI YXKe aKTUBHO Pa3BUBaOTCS.

Bonee akTMBHOMY pa3BUTUIO MPOEKTHOIO PUHAHCUMPOBAHWS B CPeaHECPOYHOM nepcrnekTmae byaet
CNoCcobCTBOBaTbL pacluMpeHme BO3MOXHOCTEN YyYacTUsl B HEM MHCTUTYTOB pa3BuTUs. Mpyn 3ToM
HeO6XOJJ,VIMO npenycMoTpeTb aBTOMaTU4veCkmMe MexaHnambl gokanmtanmsaumm MHCTUTYTOB pasBUTUSA

(B TOM Umcne B paMKax NMOALEPXaHUSA MX CTaTyCca OpraHM3aLmi rocygapCTBEHHOMO CekTopa

Kak HeObXOOMMOro YCTOBUS L7151 COXPaHEHUsT OCODOro perynmpoBaHms rno TpeboBaHMSM 6aHKOB

K HUM), @ FOCyOapCTBY — Y4€CTb MOTPEOGHOCTM B TAaKOW AOKANUTaIM3aLmMmM Npy NiaHMpOBaHUM PacxXonoB

49 Pecnybnuka bawkopTtocTaH, Pecnybnimka TaTapcTtaH, YeueHckas Pecrybnvika, Pecnybnvika [darectaH.
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denepanbHoro 6toaxeTa. Tak, 3dPEKTUBHBIM MOXET CTaTb CO34aHMe TPAHCMAPEHTHOro MexaHM3Ma

TaK Ha3blBaeMOro YTBEPXAEHHOMO KanmTtana® MHCTUTYTOB pasBuTUs. CXOXMIA MEXaHW3M pa3paboTaH

B OTHOLUEHMM rOCYOapCTBEHHOM Kopriopaumm pa3smtia «BOB.PD». [aHHbIM OMblT MOXET 6bITb
MCMNO/Ib30BaH MpU CO34aHUM MeEXaHM3Ma 18 OCTasIbHbIX MHCTUTYTOB Pa3BUTUS. JOMNONHUTENBHO
WHCTUTYTaM pasBUTUS HEOBXOOMMO YCUIUTb CPEeAHECPOUYHOE MPOrHO3MPOBaHNE KOHCOMUAMPOBAHHbIX
rokasaTenen OesTerlbHOCTW, BK/oYasi KarnmTar, HOpMaTuBbl GUHAHCOBOW YCTOMUMBOCTU, HE TONBKO

019 BbISIBNEHUS MOTPEB6HOCTU B AoKanUTanm3aumm (MHbIX Mep roCyAapCTBEHHOM noaaepyXkku), HO 1 as
pacLIMpeHnst OeaTeNbHOCTU B nepcrekTvBe. MpuUMeHeHe METOLOB CTPECC-TECTUPOBAHUS TakKe MOXET
crnocob6cTBOBaTh 6oMIee YETKOMY MOHUMAHMIO NOTPEBHOCTU MHCTUTYTOB PasBUTUS B KanuTane.

3apava 9. ObecneyeHne yCTOMYMBOCTU 1 PasBUTME PErYNNPOBaHUSA GUHAHCOBDIX
opraHmMsauum

BbinonHeHne GMHaHCOBbBIM PbIHKOM CBOMX GYHKLMIM NO TpaHCPOpMaLmmM COepeXeHN B MHBECTULIMM,

a TakXke ycuneHue ero ponm B GUHaHCUPOBaHWM TpaHChOPMaLM SKOHOMUKIM BO3MOXHO TOSbKO

NPV HaJIM4YMM Ha pbiHKE GUHAHCOBO YCTOMUMBDIX, 340POBbIX GUMHAHCOBbLIX MOCPeaHUKOB. Mo3ToMy BaHk
Poccumn 1 panee 6yneT yoensitb NpUcTanibHOE BHUMaHVE COXPaAHEHUIO YCTOMYUBOCTU PUHAHCOBbIX
opraHuMsauui, a TakXke NlaHUpyeT NPOBOAUTb AOMNONTHUTENbHYIO HACTPOMKY peryfiMpoBaHUsi C y4eTOM
HOBbIX peasvii.

CospaBas ycrioBust o1t pasBUTUS PUHAHCOBOMO pbiHKa M obecreunBas GUHAHCOBYIO CTabUIbHOCTb
Ha CUCTEMHOM ypoBHe, baHk Poccunm yunTbiBaeT Kak obLlme st BCeX CeKTOpOB GUHAHCOBOIO pPbiHKA
TEeHOEeHLMN, TaK 1 cneundUnyeckme 0ist KaXKOoro U3 H1UX. ATo onpeaensieT, C OgHOW CTOPOHbI, Hanmnume
OCOBEHHOCTEN B perynmpoBaHnM OeSTENBbHOCTMU PasfiNUYHbIX GUMHAHCOBbLIX MOCPeaHWKOB, a C OpYron —
ycumneHme O6LLI,HOCTVI perynaTtopHbIX NoaxonoB 1 3ada4d, B YaCTHOCTU TaKMX, KakK NponopuUmMOHaribHOCTb
perynsaTopHOM Harpysku 1 MacliTaba oesaTenbHOCTM GUHAHCOBbIX OpraHM3aLuvi, BBEOEHNE CUCTEM
rapaHTUPOBaHWS, CHUXKEHNE M3OEPXKEK YHYACTHUKOB PbiHKA, CO34aHMe 3aKOHOOATENbHbIX M MPaBOBbIX
YCMOBWM AN ANCTAHLMOHHBIX GOPMaTOB OBCNYXXMBAHWS, MPOHUKHOBEHUS LIMPPOBbLIX MPOAYKTOB

n ycnyr. lNMpu 3TOM NocTeNeHHoe pasMbiBaHME MPaHUL, MEXY CEKTOPaMM GUHAHCOBOMO pPbiHKA

M 3N1EKTPOHHOM KOMMEpPLIMK, BCe Boree KpOCC-CEKTOParibHbINA XapakTep OeATeNbHOCTY PUHAHCOBbIX
NMOCPEAHMKOB, MOSIB/IEHNE SKOCUCTEM TPEBYIOT AOMONHUTENBHOM HACTPOMKM PEryIMpOBaHMS

Kak GMHaHCOBOIo pbiHKAa B LIE/IOM, TaK M OTAENbHbIX BUOOB OEATENbHOCTU (MPOOYKTOB).

BaHk Poccum NpogomkmT paboTy Mo coBeplieHCTBOBaHUIO NpoLeayp Aonycka®' Ha pUHaHCOBbIM
PbIHOK, B TOM YMCII€ MO OMTUMM3aLMN PErYNIATOPHOM Harpysku Ha GUHAHCOBbIE OpraHM3aLN

Npw NpegocTaBieHnM UMW MHPOPMaLMK O Ha3HaYeHNN (OCBOBOXAEHNMN) OOMHKHOCTHbBIX JINLL,
pykoBoauTenen GprUHaHCOBbIX OpraH13aLui, 06 U3MEHEHUN CTPYKTYPbl COBCTBEHHOCTU, Pa3BUTUM
3NEKTPOHHOIo AOKYMEHTOO60pOTa C IMLAMM, HAMEPEBAIOLMMMCA CTaTb YYaCTHUKAaMM GUHAHCOBOIO
PbIHKa, rAPMOHM3aLMM NOAXOAOB MPW MPUHATUN PELLEHMIA O O0MyCKe, B TOM UMCre MocpencTBoM
YCTaHOBMEHWNS €OMHOMO MopsiaKa BO3HUKHOBEHWS MpaBa OCYLECTBNATb AeATeNlbHOCTb Ha GUHAHCOBOM
PbIHKE.

%0 VTBEPXAEHHbI KanuTan - YaCTb YCTaBHOMO KanuTana MHCTUTYTa Pa3BuTUs, KOTopas GOpMMPYETCs 3a CHeT cyocuamii
13 denepanbHOro BOMKETa U MOC/EAYIOWErO BHECEHVS AOMOMHNTENBHBIX MMYLLECTBEHHbIX B3HOCOB Poccuinckon dedepalim
MpY BOCTVXKEHWUU MHCTUTYTOM Pa3BUTUS TPMMTEPHbIX 3HaYEHIN 0BsI3aTeNbHbIX HOPMAaTKVBOB (MokasaTenei) GuHaHCoBOM
YCTONYMBOCTM.

51 3akoHonpoeKkT N2 369676-8 «O BHECEHMM 3MEHEHMIN B OTAEMbHbIE 3aKOHOAATENbHbIE aKTbl Poccumckom Peaepaliiig
HaxooMTCs Ha CTaaMM MOArOTOBKM K PAaCCMOTPeHMIo [ocyaapCTBeHHOW [lyMOM BO BTOPOM YTEHUM.
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BaHkoBckoe perynmposaHue

BaHKOBCKMIN CEKTOP BHOCUT OCHOBHOW BKJ1ag, B GUHaHCUMPOBaHME SKOHOMUKM, U ero npeobrajatoLLas
posib B 0603pMMOM ByayLLeM COXPaHUTCS. [03TOMY KpalHe BaXkHO, UTOGbl GaHKM COXPaHSn
OUHAHCOBYIO YCTOMUMBOCTb M MOTEHLMAN AN KPeOUTOBaHMUA SKOHOMUKW. [119 3TOro UM Heo6XoaMMo
MMETb AOCTATOYHbIN 3arac KanuTana 1 IMKBUAHOCTU, UX NPOBIEMHbIE aKTUBbI LOMKHbI 6bITb
onpepneneHbl U CopasMepHO 3apes3epBUPOBaHbl, 8 PUCKMU — OrpaHUYEHbl U XOPOLLIO YNPaB/sieMbl.

YT06bI BaHKM HakanIMBany B HEOOXOOAMMOM Ob6beMe KarnuTan Unn NTIMKBUOHOCTb — @ 3TO OOHU

M3 KJIFOYEBbIX NOKasaTenen, onpeaenstolmMx YCTOMYMBOCTb KPEAMTHbBIX OpraHM3aLumi B cTpecce, -
Liefiecoo6pasHO CBOEBPEeMEeHHO CBOpaYuBaTh aHTUKPU3UCHbIE Mepbl MOAAEPXKU U HOpManu3oBaTb
perynupoBaHue. BaHKy [O/MKHbI YMETb CrPaBisTbCS C MOTEHLMarIbHbIMU Yrpo3amm 6e3 nocnabneHmin,
UTOGbI MOBBICUTb CBOM LIAHCbl HA COXPaHeHWe busHeca.

BaHK Poccum cBepHyn BCe 3KCTPEHHbIe Mepbl MOAAEePXKM, KOTOPble MOMOMM 6aHKaM JOCTOMHO MPONTH
nocnepHU ctpecc (B ToM uncre B 2022 rogy - B YaCTv GUKCaLMM BalOTHbBIX KypCOB, CTOMMOCTM
LeHHbIX Bymar, nocnabnenus rno nummtam OBIM%2, B 2023 rofgy - B YacTy BO3MOXHOCTM He yXyawaTb
OLeHKY ccyf, B 2024 rofy - B YaCTU pacyeTa pycKa KOHLEHTPaLMM B OTHOLEHWMN CaHKLMOHHbIX
33eMLUMKOB). N3 3HaUMMbIX MEp COXPaHSIIOTCS paccpoudka o 2032 roga®® no pesepBrpOBaHMIO
HeBO3MelLLaeMbIX 3a610KMPOBaHHbIX akTMBOB (H3A)%* 1 CHUXeHHble HagbaBku K kanuTany. MNpy aTom
no H3A 6aHKM [OMKHbI CO30aBaTh pe3epB C KoHLa 2024 roaa He meHee 20%, nanee peseps OyneT
yBenuumBaTtbes Ha 10% B rof (oo 100% B 2032 roay). Hap6aBku K HOpMaTMBaM 4OCTaTOYHOCTU
KanuTana Kk 2028 rogy BepHyTCs Mo rpaduky K 3HadeHusM 3,5% — Ans CUCTEMHO 3HaUMMbIX KPpeOUTHbIX
opraHusaummn (C3KO), 2,5% - ons BYI.

OOHaKo BaXHO He TOJbKO BOBPEMS BbIXOOAUTb U3 MOCabrieHnin, HO 1 YYUTbIBaTb B peryiMpoBaHum

OrbIT MPOXOXAEHUS CTPECCOBbIX CUTYaUMM, a0peCys BbiiBIEHHbIE YA3BMMOCTU U PUCKW. DTO MO3BOSUT
n3BexaTb peannsaLmm pUCKOB, KOTOPbIe MOTEHLMAIBHO MOMYT MNPMBECTU K NMoTepe 6aHKaMu 3Ha4MMOMN
YacTu KanuTarna W, Kak crieacTeme, OrpaHUYnTD MX BO3MOXHOCTU MO GUHAHCUPOBAHMIO SKOHOMMKM, Yero
Henb3a OOMyCTUTD.

K TakmM puckaM, BO-MepBbIX, OTHOCUTCH PUCK KPeAUTHOM KOHLeHTpauuu. KpyrHble 3aeMLUMKM

He 3acTpaxoBaHbl OT YTpaTbl MIATEXECNOCOBHOCTU, UTO MOXET MPUBECTU K 3HAYUTESNbHBIM YObITKaM
6aHKoB, a B cnydae ¢ C3KO - co3aaTtb pUcKM On1st GUHAHCOBOM CTabUIbHOCTM CEKTOPA B LIESOM.
YTOObI OFrpaHNUMTL 3TU PUCKUK, BaHk Poccum nnaHMpyeT noaTanHo — B TedeHne 5 neT — BBECTU HOBbIN
HopmaTmB H30%® gna C3KO36. OH cTtpoxe HB% 1 H21%8, Tak Kak He YYUTbIBAET MOHMXKEHHbIE PUCK-
BECa M pacCUYMTbIBAaETCSH OT OCHOBHOIO KanmTana, a He oT obLero. [JononHUTeNbHO NpopabaTbiBatoTcs
CTUMYIbl O7151 CHUYXKEHMS KOHLIEHTPaLMK, HanpuMep BeegeHme nnatbl B @OCB 3a MoBbIlWeHHYO, HO eLle
He KPUTUYECKYHO KOHLEHTpaLUuIO. DTV PeLUeHUst MO3BONAT pacrnpenenvTb PUCKM MO CEKTOPY 1 ByayT
CNocobCTBOBaTbL PasBUTUIO PbIHKOB KanuTtasna.

52 OTKpbITas Ba/KOTHaAs MO3MLYSA.
53 VkaszaHwe Banka Poccum ot 17.04.2025 N2 7046-V.

54 AKTMBBI, C KOTOPbIMW 13-3a CaHKLIMM B OTHOLWEHM Poccuiickon defepalinin, rpaxkaaH Poccurvickon denepaum
VNN POCCUMCKMX KOMMaHWY OrpaHYeHO COBEPLIEHKE onepauni 1N COENOK. Y KPeaMTHbBIX OPraH13aumii OTCYTCTBYOT
CMOCoBbl 1 MEXaHU3MbI X BO3MELLEHVIS.

% HopMaTWB KOHUEHTPALMU KPYMHbBIX KPEAMTHBIX PUCKOB Ha OAHOIO KOHTPAareHTa (rpyrny CBSA3aHHbIX KOHTPareHToB).
% BedeTcs MexXBEOOMCTBEHHOE B3aMMOAENCTBIE O/19 MOArOTOBKM 3aKOHOAATEbHbIX 3MEHEHMI.
5 HopMaTWB MakC1MaribHOMO pasMepa PUCKa Ha OAHOMO 3aeMLLIMKa VW FPYMMY CBA3aHHBIX 3aEMLLIMKOB.

58 HopMaTuB MakcMasnbHOro pas3mMepa pUcka Ha OOHOIrO 3aeMLLMKa U rpynny CBA3aHHbIX 3aeMLUKOB HaHKOBCKOM rpynrbl.
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Bo-BTOpbIX, CYWECTBYET pUCK HaKOMN/IeHUsl Ha 6anaHcax 6aHKOB Henpo¢UIbHbIX (MMMO6UUM30BaHHbIX)
aKTUBOB, KOTOPbIE HE MPUHOCAT CTabUbHbIM [OXOM, M YacTO NoABEpPXXeHb! BbICOKOMY PUCKY
obecLeHeHus. YTobbl ero orpaHuYmTb, Mo3TarnHo, B TeueHne 5 neT, 6yneT BBOAUTLCS
PUCK-YyBCTBUTENbHbIM NUMUT (PYJT)%°, mocne 3amnycka KOTOpOro Ype3MepHble MHBECTULIMM GaHKOB

B Takue aKTUBbl HAYHYT BblUMTaTbCA U3 KanuTana.

MoMMMO 3TOro, KpynHEMWMM BGaHKaM HEOBXOAMMO MMETb BOSbLLIMIA 3arnac NPOYHOCTU Ha Cryyan
CTpeccoB. 3T0 TpebyeTcs KaK Af1si COXpaHeHus obwen GMHAHCOBOM CTabUbHOCTU, TakK U OS5t
paclMpeHnst MOTEHLMaa KpeamToBaHMs. YTobbl Nydlle yunTbiBaTb MacliTab KpyrHbIX 6aHKOB

NpWY OLLEHKE UX BIIUSIHUS Ha CTabWUIbHOCTb PUHAHCOBOIO CEKTOPA U, COOTBETCTBEHHO, CTUMY/IMPOBATL
WX HaKanMBaTb KarnmMTan cCOpa3MepHO NMPUHUMAEMbIM p1CKaM, MPOopabaTbiBalOTCS USMEHEeHUs

B MeTOoAMKY®® onpepneneHns CUCTEMHOM 3HaUMMOCTHU. 119 C3KO nnaHMpyeTcs yCTaHOBUTb
onddepeHUMpoBaHHble HagbaBkK. OHM ByayT BBOOMUTBHCSA MOCTENeHHO ¢ 2028 roga®’, utobbl
pacnpenenuTb HarpyskKy Ha KanuTas 6aHKOB BO BPEMEHM.

[opaboTka peryMpoBaHus He Bceraa O3HayaeT yxecToueHme. HanpuMmep, B 4acTu peryimpoBaHns
PUCKOB JIMKBUAHOCTU 6a3€NbCKMM HOPMATMB KPaTKOCPOYHOM JIMKBUOHOCTW, OENCTBOBABLUMM

¢ 2016 ropa, SBNSeTcs U36bITOUYHO XECTKUM U HEe B MOSTHOM Mepe YUMTbIBaET HaLMOHANbHYO
cneundwmky. NMoatomy 6bin paspabotaH HHKJ1%2, koTopbi 0OTKanM6poBaH Ha AaHHbIX POCCUMCKUX 6aHKOB
3a nocriegHue roppbl, BKtOYas nepmoabl CTPECCa, U MO3BONSET YUMUTbIBATb B KAUECTBE BbICOKONTMKBUAHBIX
aKTMBOB 6osiee WMPOKMIA KPYr MHCTPYMEHTOB, MPUCYTCTBYIOLWMX Ha POCCUIMCKOM pbiHKe. [Nepexom,

Ha HOBbIM HOPMaTMB He OTMeHSIET A1 6aHKOB HEOBXOOMMOCTY BHUMATETbHO CNeauTb 3a CTPYKTYPOM
cBoero 6anaHca. JIMKBUAHOCTb HEOBXOAMMa BaHKaM, UTObbI Aaxe B KPUSUCHBIX CUTYaLMSIX OHWM MO
CBOEBPEMEHHO U MOTHOCTBIO BbIMNOMHATL CBOW 065i3aTeNbCTBa Nepes KpeamTopamm 1 BKIagumMkamm,

a Takxke NMpoBOAUTb MNATEXM U MPOOO/IKATb KpeanToBaHMe aKoOHOMMKKW. MeTtoamka HHKIJ1
npennonaraeT, YTo 6aHKK O0MKHbI CAMOCTOATENbHO BbIAEPXMBATL CUIIbHBIN CreUMpUYecKnin puyck,
CBSI3aHHbIN C OesaTeNnbHOCTbio 6aHKa (MAMOCUHKPATUYECKUM PUCK) UM CPEOHUM CUCTEMHDBIN CTpecc.
C3KO Hauanum cobntogate HHKJT ¢ 30.10.2025. [anee nnaHMpyeTca O6HOBIEHWE METOOMKM pacyeTa

1 ons 6a3enbCKOro HOPMaTMBa CTPYKTYPHOWM NINKBUOHOCTW.

DdrHaHcoBas yCTOl‘/'IbIVIBOCTb 6aHKOB U1 CeKTOpa B LIeJIOM 3aBUCUT TakXKe OT TOro, KakMe UHCTPYMEHTbI
€CTb Y perynartopa, YTO6bl OLLEHUTb U NOBLICUTb Ka4eCTBO ynpas/ieHUA puCckamum B 6aHKax.

CdhopMupoBaTb NpeacTaBeHMe O KauecTBe YNpaB/ieHUs pUCKaMy B BaHKe NMpm3BaHa OLEHKa ero
3KOHOMMYecKoro nosioxenms (O3M1). B nocnegHwe rogbl pencreytowas Mmetogmka O30 nepecTtana 6biTb
OCHOBOW A/151 KOHCTPYKTMBHOIO Opanora Mexay perynsTopoM 1 MogHaa30opHbIMM eMy 6aHkaMuy. OHa
dakTHnUeckm He MeHsnacb ¢ 2008 roga, XoTs PbIHOK 3aMETHO 3BOJIOLMOHMPOBATT, a8 PUCK-MPOPUIb
O0NbLIMHCTBA KpeaUTHbIX OpraHu3aumi CUbHO U3MeHuncs. B aton ceasm BaHk Poccum nposoguTt
nepecMoTp noaxoaoB K O3MM%2 6aHkoB. OXXMOaeTcsl, YTO HOBasi METOAMKA, KOTOpasi 3apaboTaeT

B 2027-2028 rogax, NO3BOINT TOUHEE PaHXMPOBaTb 6aHKM MO YPOBHIO PUCKa, @ B JaSlbHENLLIEM
Nocny>uT 6a3on ons pacyeTta anbdepeHLMPOBaHHbIX CTaBOK CTPaxoBbix B3HOcoB B POCB (ueM

a
©

Loknan, Ana obwecTBeHHbIX KOHCYIbTaLMM «PYUCK-YyBCTBUATENbHbBIV IMMUT A7 UMMOBWUIVI30BaHHbIX aKTUBOBY, HOBOCTb
ot 01.12.2025.

o)
o

Loknan, ana obuwecTBeHHbIX KOHCYIbTaLmi «HoBasa KOHLENLUMs MeToauKky onpeeneHig C3KO».

Q

Korna BOCCTaHOBSTCA ASNCTBYOWME Haa0aBKy NMOAAEPKaHWA AOCTaTOYHOCTU KanuTana v 3a CUCTEMHYIO 3HAYMMOCTb.
2 TonoxeHue baHka Poccum ot 31.07.2025 N2 864-T1.

o
@

[oknag ans obulecTBeHHbIX KOHCW‘IbTaIJ,VM «/3MeHeHVe Noaxoda K OLIeHKe 3KOHOMMYECKOro MOIOXKEHMss 6GaHKOB».
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Bbllle PUCK, TEM 6ornblue nnaTa). IMNoBbIWEHHbIE OTUMCIIEHNS /11 6GAHKOB C MSIOXOM OLEHKOM 6y1:|,yT
CTUMyNmMpoBaTb KX Nyylle ynpasndTb CBOMMU PUCKaMA.

Mpn aToM O3 6yneT yunTbiBaTb U Pe3y/bTaThl APYrvX HAA30PHbIX MHCTPYMEHTOB BaHka Poccum,
pedopMa KOTOPbIX Takxe 3arsiaHMpoBaHa Ha bnvkanwme rofbl. Takom Noaxon, CoenaeT UTOroBoe
Haa30pHOoe cyXaeHne 0 GUHAHCOBOM YCTOMUYMBOCTM HaHKa MNo-HaCTosWeMY MHOrOpakTOpPHbIM. OHO
OyLeT yunTbiBaTb HE TOMbKO PUCK-MPOdUIIb KPEAUTHOM OpraHn3aLmmy, HO U pe3yribTaTbl €e HaA30PHOro
cTpecc-TectmpoBaHus (HCT), nMetowmecs y Hee MCTOUHUKU CPEencTB Ha MOKPbITUE PUCKOB, a TakxXe
KaueCcTBO MNoaroTOBKM M/I@HOB BOCCTAHOBNEHWS dUHaHcoBoM ycTonumBocTr (MBDY). Peanmsauus

3TUX HOBaUMM OyAEeT CNOCOOCTBOBaTb Pa3BUTUIO U MOBbILLEHNIO YCTOMUYMBOCTM BAHKOBCKOIrO CEKTOPa,
B TOM umcne 6yget CTMMynmMpoBaTb 6aHKM 6oree OTBETCTBEHHO MOAXOAUTb K YMPaBIEHMIO PUCKaMU

M GopMMpPOBaTb AOCTATOUHbIA 3anac KanmTana 1 JIMKBUOHOCTM Ha Cly4Yal cTpecca.

Ba>HbIM aHaNUTUYECKUM MHCTPYMEHTOM 6aHKOBCKOro Hap3sopa sisnsetcsa HCT. Pe3ynbtathl
TECTUPOBaHUS, B YaCTHOCTW, MOKAa3bIBaOT, HACKOMbKO 3arac Karnutana CeKkTopa B LIe/TOM JOCTaToYeH
0151 MOKPbITUS BO3MOXHbIX YObITKOB B CTpecce. BMecTe ¢ TeM /11 6aHKOB HE MPedyCMOTPEHO
MaTepuanbHbIX MOCNEACTBUM 3a nnoxue pesynstaTtel HCT, YTO CHMXKAET MX MOTMBALMIO FOTOBUTHLCSH

K Kpu3uncaM 3apaHee. NMNoaToMy B HacTosiwee BpeMsi bBaHk Poccunm npopabaTtbiBaeT KOHLEMNUMIO
pasBUTUS U UCTMOb30BaHUs pe3yrbtatoB HCT B cocTaBe Hag30pHOM OLIEHKU. Tak, pe3ynbTaTbl CTpecc-
TecTupoBaHus 6ynyT BimsTb Ha O3l (M cooTBETCTBEHHO, AnddepeHLpoBaHHble B3HOCHI B POCB),
a TaKXke Ha OLEHKY BHYTPEHHWX NMpoLenyp OueHKM AOCTaToOuHOCTM KanuTana (BMNOOK) n sennumHy
HaabaBKM K HOpMaTVBaM AOCTAaTOMHOCTU KanuTana. OnTyMaribHble MOAXO4bl B peryimpoBaHnm 6yayT
BblpaboTaHbl MO pe3ynbTaTaM 06CyXAeHUs C y4aCTHUKaMM GUHAHCOBOMO pbiHKa OMyOIMKOBaHHOMO
[okraga ans obLeCcTBEHHbIX KOHCYIbTaumimnes,

OpHoBpeMeHHO goHacTpamsaloTcs U napametpbl BMOAK. BaHk Poccum nnaHWpyeT onTMMMU3npoBaTh
$popmMy cbopa nHPopMaLmmM (COKPaTUTb YMCNO BOMPOCOB, COENATb YNOP Ha KOIMYECTBEHHbIE OAaHHbIE),
MOLEPHM3NPOBaTb NOAXOAbl K HAA30PHOM oLeHKe kadecTBa BMNOLOK 1 nepecMoTpeTb MEXaHN3M
yCTaHoOBeHUs Hagbasok no BIMOLKSS. Ceuac Hagbaeku no BMNOLOK ycTaHaBnNMBaoTCs K GpakTUUECKM
3HAYEHMSIM HOPMAaTKBOB AOCTAaTOYHOCTW KanuTtana 6aHKoB, YTO He BrnosHe 3dpdEKTUBHO, MOCKOSbKY
OEeNCTBYET Kak «wTpad» 1 TpebyeT 6GbICTPOro/OOHOMOMEHTHOIO HapalMBaHUs KanuTtana. B HoBoM
nooxone Hapbasku no BMOLOK 6yoyT ycTaHaBNMBaTbCA K MUHUMalIbHBbIM 3HAYEHUSIM HOPMaTUBOB. TakKnM
obpasoM, HagbaBka no BIMOLOK cTaHeT NpeBEHTUBHbBIM MEXaHM3MOM, HaNpPaB/IEHHbIM Ha COXpPaHeHWEe
$P1HaAHCOBOW YCTOMYMBOCTU BGaHKa.

Ons noebiweHus 3¢pPeKTUBHOCTU aHTUKPU3UCHOIO yripaBrieHUs B 6aHKax 01.01.2026 BcTynsaT B cuny
o6HoBIeHHble TpeboBaHus K MB®Y. B nonoxeHun BaHka Poccnmn®® getanmampoBaHbl MapaMeTpbl
CTpecC-CLieHapMeB, YCTaHOBNEHbI MHOMKATOPbI HACTYMN/IEHWS LIOKA, @ TaKXe YKa3aHO, Kak GaHKM JOMMKHbI
MOATBEPXOATb PeaniM3yeMoCTb MepornpusaTuin BOY 1 Hackonbko MogpobHO ONMChIBaTb MX B CBOMX
rnaaHax.

MoMmMo 3TOro, Ans 6aHKOB Kak C 6a30BOM, TaK U C YHMBEPCANbHOM JIMLEH3MEN MNaHUpyeTCs
paccMOTPETb BO3MOXHOCTb NOBbILWEHUs MUHUMaIbHOrO pasMepa Kanurana. Tekylye MUH1MabHbIe

%4 [Noknag ons obLeCTBEHHbIX KOHCYNbTaUmMii «KOHLIEeNLMS HaA30PHOro CTPECC-TECTUPOBAaHWS KPEAUTHbBIX OPraHn3aLMm».

65 OTyYeT 06 oLeHKe dakTYeCKoro BO3OeNCTBIMS «BHYTPEHHME NpoLEenypbl OLEHKM AOCTaToOuYHOCTM KarnuTtana (BINOOK) m mx
Ha[A30pHast oLEHKa.

% TMonoxeHue baHka Poccum ot 21.07.2025 N2 863-I1.
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3HaueHus BBeaeHbl B 2017 roay®” 1 He KOPPEKTUPOBANUCh Ha MHGMAUMIO. 33 3TO BPEeMsi 3HAUMUTENbHO
yBENMUMICA 06beM 6aHKOBCKMX Oornepaumi, U3MEHWUICA XapaKTep PacyYeToB, B YaCTHOCTU, Ha ¢oHe
aKTWUBHOIO BHEOPEHUs LMPPOBLIX TEXHONOMMI YCIOXHUIUCD BU3HEC-MPOLLECCHI, YTO HEU3BEXHO

BeOET K POCTY MOTEHLMAsIbHbIX PUCKOB, KOTOPble HEOBXOAMMO MOKPbIBaTh LOCTATOYHbIM KarmMTasioM.
Tekylpe TpeboBaHUS yXXe He OTPaXatoT peaslbHOro YPOBHS MaTepuaribHOM OTBETCTBEHHOCTU, KOTOPYHO
OpraHmM3aLms NOHeCeT B CrlyYae HernpenBUaeHHbIX MoTepb. Mo3ToMy yBermMyYeHme nopora no kanutany
6aHKOB SIB/ISIETCSA MOCNeAoBaTeIbHbIM pelleHMeM, HarnpaBeHHbIM Ha YKpenieHe CTabuibHOCTH,
MOBbILLEHME YCTOMUMBOCTM KPEAUTHBIX OPraHn3aLMii U 3almMTy MHTEPECOB BCEX YUYACTHWKOB PbIHKA.

PerynupoBaH1e MMKpO}PUHAHCOBOIO pbIHKa

B 2026-2028 rogax nnaHMpyeTcs nsMeHeHne KoHOUrypauum pbiHka M®O, a Takke pasButre
perynmpoBaHus moTpebuTenbckmx 3amMoB MPO, YTobbl, C OOHOM CTOPOHbI, CAeNaTb X bonee
OOCTYMHbIMW 181 HaceneHust u BUsHeca, a C ApYron CTOPOHbI, OrpagmTb Ntofger OT HEKOHTPOIMPYEMOro
pOCTa JO/ITOBON HarpysKu.

MnaHnpyeTcs usMeHeHue KoHUrypaumm ppiika M®O®. PoiHOK 6yaeT pasferneH Ha HECKObKO
KaTeropui KOMMaHmi1 MCXOAsA U3 UX Crneumanmsaumm Ha pPO3HUYHOM Ui BrUsHec-cermMeHTax. Takas
onddepeHLmaLIMa OCHOBaHa Ha TOM, YTO NMPOdusb PUCKa KOMMAHWUIA U X BKITaA B 3aKPeOUTOBaHHOCTb
rpaxKaaH CUbHO PasfiMyaloTCs B pasHblX cerMeHTax. Micxoas 13 aToro, npyaeHLumasibHble HOpMbl
6yoyT NepecMoTpeHbl. PasneneHne y4acTHUKOB pbiHKa Ha Mpyrmbl MO3BOJIAT, C OOHOM CTOPOHDI,
CcTUMynpoBaTe M®O, KOTopble PUHAHCUPYIOT BU3HEC U rPaXaaH Mo NMpPUEMIEMbIM CTaBKaM,

a C Opyromn - yCTaHOBWUTb 6apbepbl 4518 pOCTa AOPOrMX NOTPEBUTENBCKMX 3aMMOB.

MpennonaraeTcs® ycTaHOBUTb IMMUT Ha KOIMYECTBO OAHOBPEMEHHO AEUCTBYIOWMX Y FpaXKAaHUHa
[opornx’°3aMMoB: Ha NepBOM 3Tare - «ABa 3a1Ma B PyKU», faNiee — «OAMH 3aeM B PyKM». ITO
MO3BOINT UCK/TIOUUTD MPaKTUKY, korga MPO npegocTaBnsaloT YeNOBEKY 3aeM Ha MoralleHue ero
OENCTBYIOLLMX OOMTOB, BK/HOYas HaUMCIEHHblE MPOLIEHTbI B TEMTO HOBOIO 3aMa, B pe3ysibTaTe Yero
OO 3aeMLLMKa HapacTaeT. Takke NaHuUpyeTCcs BBECTU Nepuon, OXNNaXKaAeHUS MeXY Bblaayen Takmx
3aMMOB. DTO MNO3BONINT 3aEMLUMKY 6onee 064yMaHHO M B3BELIEHHO NMOLOWTU K MOJTyYEeHMIO HOBOIO
3aMMMa, @ KOMMaHMKM He CMOTYT 3aKPEeAMTOBbIBaTb MPaXkaaHWHa, BblAaBasi €My HOBbIM 3a€M Ha MoralleHue
npenbiayWwmx Aonros. Ewe ogHor Mepom Mo orpaHUYeHMIo 4OIFOBOM Harpy3km OyOeT CHUXeHue
npepenbHOM NepensiaTbl Mo noTpeéutenbckoMy 3aiMy ¢ 130 go 100%. Bce 3T Mepbl NO3BONSAT
OrpaHUYUTb PUCKM HAKOMIEHUS 3aEMLUMKAMM YpE3MEPHOM OOTOBOW Harpy3ku 1 MOBbICUTb YPOBEHb
nosepus K pbiHKy MDO.

[N MUHUMKM3aUMN PUCKOB MOSIBNEHUS PUHAHCOBbIX MMPaMUA MOL BUOOM CEIbCKOXO3AMCTBEHHbIX
KpeOUTHbIX NoTpebuTenbckmnx koornepaTnsos (CKIK), ¢ yueToM onbiTa perynmMpoBaHuns npoLenypbl
Oornycka Ha GUHAHCOBBIN PbIHOK OJ151 KPeOUTHbIX MOTPebUTEeNbCKUX KoornepaTnsos”' BaHk Poccuim

87 Cratbs 1.2 ®enepanbHOro 3akoHa «O BaHkax 1 6aHKOBCKOW AeAaTenbHOCTV» B penakumm OenepanbHoro 3akoHa ot 01.05.2017
N2 92-D3 «O BHECEH 3MEHEHUIN B OTAE/bHbIE 3aKOHOAATENbHbIE akTbl Poccuiickom denepaliivi» NpeaycMoTpena
c 2018 ropa onsa BYJ1 noBbllEHME MY HKMabHOrO pasMepa COBCTBEHHbBIX CpeacTB (kanutana) Ao 1 mnpa ¢ 300 MaH pybnen,
nns BBJ1 6bino yctaHoBneHo 3HaueHrie ot 300 MH pyonen.

58 OCHOBHbIE M3MEHEHS OMMCaHbl B AOKIaAe 418 OOWECTBEHHbIX KOHCYbTaumM «[lepcnekTVBHble HarnpaBaeHns pasBuTmS
PbIHKa MVYKPOMUHAHCOBbIX OpraH/3aumii Ha 2025-2027 rogpi».

&9 depepanbHbi 3aKoH «O BHECEHW M3MEHEHWM B OTAESbHbIE 3aKOHOAATESNbHbIE akTbl Poccuiickom deaepaliiny (3aKOHOMNPOEKT
Ne 887449-8) npumHaT locyaapcreeHHow dymon 16.12.2025.

70 MoTpebUTENbCKMIA 3aeM, MOSHask CTOVMMOCTb MOTPEOWTENBCKOTO 3akMa Mo KOTOpoMy MpesbiaeT 100% rofoBbIX.

71 C deBpang 2025 roga BBeAeHa HOBast Mofesb A0MYyCKa KPeanTHbIX MOTPeOUTENbCKMX KOOMEPaTUBOB Ha PbiIHOK (PedeparibHbiv
3aKkoH OT 08.08.2024 N2 254-D3 «O BHECEHVM M3MEHEeHWM B OTAENbHbIE 3aKoHOAaTebHble aKTbl Poccuiickon depepaLins).


http://www.cbr.ru/Content/Document/File/165304/Consultation_Paper_19082024.pdf
http://www.cbr.ru/Content/Document/File/165304/Consultation_Paper_19082024.pdf
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NfaHMpPYeT BBECTU HOBYIO Mofesib AonycKa Ha ¢puHaHcoBbIM pbiIHOK CKIIK, a Takxke yCTaHOBUTb
Tpe6oBaHWs K Oe/TOBOW penyTaumm 1 KBanmdUKaLmm UX OpraHoB YrpaBieHus.

MpoJomKMTCS peanusaums KOMIJieKca Mep Nno NpoTUMBOAEUCTBUIO OH/TaWH-MOLUIEHHUYECTBY

B chepe pesTenbHocT MPO, B TOM YMCne pasBUTHE CUCTEMbI MHPOPMALIMOHHOM 6e30MacHOCTM

M 3aWmTbl MHPOopMaLmm B MDO, a Takxke nnaHMpyeTcs NpopaboTka BoOMpoca Mo pacluMpeHunto
Ccnoco6oB ayTeHTUbKUKaLMM knneHToB MPO ¢ ncnosb3oBaHMEM UMHGOPMALMOHHBIX CUCTEM BaHKOB

M X KOMMEPYECKNX BMOMETPUYECKMX CUCTEM. DTN Mepbl ByayT CMOCOOCTBOBATb MOBbILLEHUIO KayYeCcTBa
3aLmMTbl MEPCOHasIbHbIX AAHHbIX MPaXAaH M CHMKEHUIO PUCKOB MX HEMPaBOMEPHOIO UCTOIb30BaHMS.

BaHk Poccum nnaHMpyeT paccMOTPeTb BO3SMOXHOCTb MO CO3[aHUIO U pa3BUTUIO CaMOperyMpyeMbix
opraHmMsaLui Ha pbiHKe JIoM6apaoB. TO MO3BOSIUT ONTUMU3UMPOBAaTb HAA30PHYHO HarpysKy Ha pbIHOK
nombapnos.

PerynnpoBaHne nHpacTpyKTypHbIX OpraHu3auuii PUHAHCOBOIO pbiHKa

C uenbto NoBbILeHMS CI)MHaHCOBOl)'I yCTOVNVIBOCTM M orpaHn4yeHunsa pmcka KOHUEHTpaunn UeHTparibHbIX
KOHTpareHToB BaHk Poccurm npooomkmn Hagsop 3a cobniogeHneM HOPMaTUBOB UX PUCKa KOHLIeHTpauun.
JaHHble HopMaTKBbl HarpaB/ieHbl HA KOHTPO/b 3a 0603HaYeHHbIM PUNCKOM KaK B OTKPbITbIX MO3NLMNAX
Y4YaCTHMKOB KJIMPUHIa, Tak 1 B obecrneyeHnmn Y4YaCTHMKOB KJTMPUHIa. B manbHenWwmMx niaHax nosTtanHoe
CHMXEeHMne MakCUMasribHO OOMNyCTUMbIX 3HaYeHUI HOPMaTnBOB KOHLEHTPaLUnn LeHTpasibHbIX
KOHTpPareHToB.

PerynupoBaHue npodeccnoHanbHbIX YYaCTHUKOB PbIHKA LIEeHHbIX 6yMar 1 YnpaBnsoLWmMx KOMAaHUM
naeBbiX UHBECTULIMOHHbIX POHAOB

BaHk Poccmy NpogoomknT COBEPLUEHCTBOBAaTb PErynmMpoBaHMe M Hag30p 3a AeSTETbHOCTbIO
YNPaBASOLWMX KOMMaHWIA, OBEPUTENBHbBIX YNPaBASOLLMX, OPOKEPOB, MHBECTULIMOHHDBIX COBETHUKOB
B LiensiX obecrneyveHns X YCTOMUYMBOCTY B HOBbIX YC/IOBUSIX, @ TakXe MPOOO/IKUT NMPUHUMATb Mepb,
HanpaB/IeHHbIE Ha MOBbIWEHNE YPOBHS 3aLUMTbl MPaB M 3aKOHHbIX MHTEPECOB MHBECTOPOB. Kpome
Toro, baHk Poccum nnanvpyeT npopaboTtatb ¢ POCOUHMOHUTOPMHIOM BOMPOCHI O MPenoCTaBIEHUA
MYPLUB n ynpasnsiowmm koMnaHmaMm (YK) MHBECTULMOHHBIX GOHAOB, MaeBbiX MHBECTULIMOHHDBIX
$OoHOOB M HErocyoapcTBEHHbIX MEHCUOHHbBIX doHaoB (YK (UMD, MND, HIM®d) npaBa aenernposaTtb
mnaeHTudukKaumio kmeHtoB gpyrm MYPLB, YK (U®, MNA®, HMN®) n HIMN®, a Takke 06 ycTaHOBNEHUMA
aHaNOrMYHOro NepeyYHs N, kotopbiM HIMN® MoryT nopyyaTtb NpoBeaeHME MOEHTUPUKALMN.

BaHk Poccun 6ynet TpaHcdopMMpoBaThb TeKyLUMe NoAXoabl K pacnpeaesieHUio NoSIHOMOYMA MeXAy
BaHkoM Poccun n CPO 1o BonpocaM perynmpoBaHUs U HaA30pa 3a AeATENTbHOCTbIO MHBECTULIMOHHDBIX
coBeTHMKoB (MC). KoHTpornb 3a cobnogeHnem Bcemmn NC TpeboBaHMM 3akoHOOATENbCTBa NIaHNPYETCs
nepepatb B CPO, a perynmpoBaHue gestenbHocTy MIC nepeHecTn B 6a3oBble ctaHaapTbl CPO,
yTBepxaaemble BaHkoM Poccuu, 1 BHyTpeHHWe ctaHaapTbl CPO. 3TO NO3BOMMT NMOBbLICUTb MMOKOCTb
perysimMpoBaHns M CMECTUTb HaA30pP B CTOPOHY cobntofeHUs MpodecCnoHarbHbIX U STUYECKUX
CTaHOapTOB.

B 2025 rogy npwu yyactum BaHka Poccum MpUHAT 3aKOH, HanpaB/ieHHbIM raBHbIM OOpa3oM
Ha rnoBblleHne 3pPeKTUBHOCTU MexaHn3Ma MNP, NHBECTULMOHHbIE Man KOTOPbIX NpeaHa3HaYeHbl
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LN KBaIMPULMPOBaHHbIX MHBeCTOpoB’2. B 2026-2027 rogax baHk Poccuun no utoram obcyxaeHus
C yYacTHMKaMM pbiHKa Npopa6éoTaeT BONPOC pa3BUTUS peryiMpoBaHusi po3HU4YHbIX MDD,

BaHk Poccum Takxke nnaHMpyeT o6HOBUTb TPe60BaHUS K OpraHU3aLuvmy U OCcyLLeCcTB/IEHUIO
ynpasensowumMm KOMnaHMAMN BHYTpeHHEero KOHTposnsa U yvyeta nmm onepau,vu?l C NMMYLLECTBOM,
HaxXOoOSALWMMCH B LOBEPUTENTBHOM YIpaBfeHUn’4, B CBA3M C CYLLECTBEHHbIM U3MEHEHMEM
3aKoHopaTenbCTBa 3a NnocnegHue rogbl. bByoyT B TOM UMcne akTyanmanpoBaHbl TpeboBaHMS K MOPSaKy
ocyulecTBrieHNA YK yyeTa onepaumﬁ C NMMYLLECTBOM 1N BHYTPEHHEro KOHTPOI4, 3aKperyieHbl MoNoXeHUsA
06 opraHM3auum cMcTeMbl ynpaesnenus pyckamm YK.

PerynupoBaHue HerocyaapCcTBeHHbIX ME@HCUOHHbIX GOHOO0B

BaHk Poccury npooomkuT paboTy Mo coBeplIeHCTBOBaHUIO pery/iMpoBaHus U Hag3opa

3a pesitenibHocTbio HIM®, koTopble ocywecTBNAT AesatenbHoCcTb nNo HIMO, dopMmpoBaHMio
DONrocpouHbIxX coepexerun (MAOC) n ob6s3aTenbHOMy NMEHCMOHHOMY cTpaxoBaHuio (OlNC). CpeacTsa,
nosepeHHble HIND, rapaHTUpytoTcst AFeHTCTBOM MO CTPaxoOBaHUIO BK1aA0B U SABASIOTCS MCTOUYHUKOM
[ONrOCPOYHbBIX PECYPCOB Ha PUHAHCOBOM PbIHKE.

Beuay Toro uto cpeactaa HIM®D aBASIOTCH MCTOYHUKOM ASIMHHBIX OeHer, Ans rnpegoctaBneHmns HINd
LOMONTHUTESbHbBIX MHBECTULIMOHHbBIX BO3MOXHOCTEN BHOCSITCS M3MEHEHMUS], HarNpaBeHHbIe Ha CHATUE
OoTAeNbHbIX OrpaHU4YeHUIA Ha COCTaB U CTPYKTYPY aKTUBOB, B KOTOpble pa3MeLlaloTcsl CpeacTsa
NEeHCUOHHbIX pe3epBoB. [1pn 3TOM paclmpeHme Bo3MoxHocTer HIMD ypaBHOBELIMBAETCS Pa3BUTUEM
CTPEeCC-TECTUPOBaHUS U YXXECTOUEHMEM TPEbOBaHMI K ero pesynsTataM. OXMAAETCS, YTO OCHOBHaS
YacTb U3MeHeHnn BCTYnuT B cuy 01.01.2027.

BaHk Poccumm Takxke nnaHMpyeT akTyann3mpoBaTb Tpeb6oBaHUsA K BHyTpeHHeMY KoHTporio HIM® B cBa3un
C CyLLeCTBEHHbIM M3MEHEHMEM 3aKOHOOATebCTBa 3a NOoc/edHVe rofpl, a Takke nosisneHmem y HIMd
HOBOIO BMAA OEATENbHOCTY MO GOPMUPOBAHMIO JONITOCPOYHBIX COEPEXEHWNI.

3apava 10. Kagposoe obecrneyeHmne GrUHaAHCOBOW OTpacnu

B ycnoBUsIX CTpEMUTENbHOM TEXHONOMMYECKOM TpaHCHOPMaLM SKOHOMUKM U GUHAHCOBOMO

PbIHKa CYLLECTBEHHO BO3pacTaeT NOTPeOHOCTb B Kaapax, 06/1aatoWwmX COBPEMEHHBIMU 3HaHUSMM

M NMPaKTUYECKMMU HaBblkaMW. PaboToaaTtenm NpeabapisioT Bce 6osee BbicOKMe TPeboBaHMS K YPOBHIO
npodeccroHanbHOM NOAroTOBKM PabOTHUKOB.

®UHaAHCOBbIE OpraHM3aLIMKY akTVBHee GOPMUPYIOT 3aMnpocC K CUCTeMe 06pa3oBaHUsA He TONbKO
KaK K MHCTUTYTY dyHOAMEeHTasIbHOM NMOArOTOBKM, HO 1 Kak K MapTHepY B HEMpPepbIBHOM
npodeccroHanbHOM PasBUTUN CMELIMANUCTOB MO K/IKOUYEBbIM HaMNPaBIeHUSM, KPUTUUYECKM BaXKHbIM
0N YCTOMUMBOIrO GYHKLMOHUPOBAHMSA U PasBUTUSA GUHAHCOBOM OTPaC/n.

72 PepepanbHbiM 3aKoH OT 23.05.2025 N2 124-P3 «O BHECEHW M3MEHEHUIA B OTAEMbHbIE 3aKOHOAATEbHbIE aKTbl Poccuimckom
Depepapiny.

73 C™m. 3aga4y 1 «PasBuTie pbiHKa KanvTanay» TeKYLEro HanpasneHys.

74 MNepensnaHyre noctaHoBneHWs MeaepanbHOM KOMUCCUM MO PbIHKY LieHHbIX ByMar oT 18.02.2004 Ne 04-5/nc. MNnaHmpyeMbii
CpOK BCTYrieHusa B cuny - 01.01.2027.
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B oTBeT Ha NoCTaBNeHHbIV BbI30B 33a4a Mo nosblleHuio 3¢ ¢heKTUBHOCTU U KayecTBa KaapOBOro
obecneyeHus ornpenernieHa B YUCe OONTOCPOUHbIX MPUOPUTETOB PasBUTUS GUHAHCOBOIO pbiHKa
Poccurickon ®enepaumm’.

BaHk Poccuy COBMECTHO C yYaCTHMKaMK pPbiHKa, MpeacTaBUTeNs My BegyLumx By30B, MpodeccroHanbHbIX
ob6beanHEHUIN U SKCMEePTHOro CoobLecTBa NpopabaThiBaeT NpaKTUYECKME peLleHns B 0bacTm
MOArOTOBKM KagpoB A/ PUHAHCOBOW OTPac/n, GOPMMPYS KOMMIEKC MHULMATMB, HarpaBeHHbIX

Ha coBeplUeHCTBOBaHWe Mofesiu NOAroTOBKU KaapoB U pa3BUTUE MeXaHU3MOB B3aMMOAEACTBUS

BY30B M paboTofaTeniei, OTPaXaloLLMX 3anpocC 1 oXuaaHus pabotogatener GUHaAHCOBOIO pbiHKa.

Mpw B3aMMoaencTemm ¢ MmMHoBpHaykm Poccum 1 apyrimm npodusibHbIMM BEAOMCTBaMU NylaHMpyeTcs
CUHXPOHM3aLUMS MOArOTOBIEHHbIX MHNLIMATVB CO CTPaTErMYeCKMMU BbiI3OBaMU, CTOSALLMMMA

rnepen, cCMCTeEMOM O6pa3oBaHMS, @ Takke 0BCY>KAeHME JaNbHENILEro MX BHEOPEHNS U peannsaumm

Ha NpaKTuKe.

[ns Toro 4to6bl MNOBBICUTb 3PPEKTUBHOCTD B3aMOLAENCTBIMSA paboToaaTesnemn, By3oB, perynaropa

M OpraHoOB BNacTK, TakXe BefeTcs NpopaboTka BOMpoca co3paHusi o6beanHeHus pabotopaTenen, B TOM
uncne ons popMUPOBAHMS U TPAHCISILMN KOHCONMMOMPOBaHHOM MO3ULIMM OpraHn3aumi GMHaHCOBOM
OTPAC/IM C YYETOM CYLLECTBYHOLWMX BbI3OBOB KapOBOro obecrneyeHmst U NpruopuTeTOB permoHanibHOro
pasBUTUS.

B paMkax 3-neTHero BpeMeHHOro ropmsoHTta baHk Poccrm npoomkuT:

- COOenCcTBOBaTb peanmsaumm CTpaTermyeckmnx MHULMATMB M NMPOEKTOB, HarNpaBeHHbIX
Ha MOBbILLIEHNE KayeCcTBa NOArOTOBKM CMELManmcToB A8 OpraH13aumi GMHaHCOBOW OTpacsv;

— y4yacTBOBaTb B AEATENIbHOCTWY HaLMOHa/IbHOM CUCTEMbI KBanMbUKaLMIi B YaCTU pasBUTUS
1 COBEPLIEHCTBOBAHUS KBASIMPUKALWMOHHON CUCTEMbI PUHAHCOBOIO PbIHKA;

— pasBuMBaTb COOCTBEHHblIe 0OpPa30BaTe/IbHbIE NHULMATUBbI, MHTEFPUPYS KX B MPOrpaMMbl BbICLLErO
06pa3oBaHMs BY30B;

-  MNpOBOOMUTb UCCNEeOOBaHUSA pbiHKA TPyOa M KOMMIEKCHbIN aHann3 MHEHWM opraHu3aumi GrHaHCOBOMN
OoTpacny O KayYecTBe NMOArOTOBKM KagpoB;

—  eXerogHo NpoBOOUTb 0OCNenOBaHMSA KaapOBOW NOTPEOGHOCTM OpraHM3aumi PUHaAHCOBOW chepbl
B crneumanmctax rno MHGoOpMaLMOHHOM 6e30MacHOCTM.

3.2. 3awwmTa npas noTpebutenem pUHaAHCOBDBIX YCIIYI U UHBECTOPOB,
nosbileHne PUHAHCOBOU AOCTYMHOCTU ANA rpaxKaaH
n busHeca

ObecneyeHne 3aWmTbl NOTpebuTenen GUHAHCOBbLIX YCNYr M MHBECTOPOB, MOBbILWEHWEe X GUHAHCOBOMN
FPaMOTHOCTU SABNSIOTCS BaXXHENLIMMKM HanpaBieHusaMm aestenbHocTM BaHka Poccun. B HacTosiwee
BPEMS 1 Ha GnvKallLeM TpexIeTHEM ropu3oHTe paboTa B aTon chepe byaeT ycuneHa B Yactu
WMHBECTULIMOHHbIX MPOAYKTOB WM YCIYr, a TakXXe KMbep3almTbl, YTO CBA3aAHO C MPUCYTCTBUEM

Ha PUHAHCOBOM PbIHKE MUIITIMOHOB HOBbIX MHBECTOPOB, MCMOSb3YIOWMX MPENMYLLECTBEHHO
OHJaMH-KaHarnbl 06CTyXMBaHWS.

KpoMe Toro, ¢ pacrnpocTpaHeHneM LdpOoBbIX TEXHONOMMIN B GUHAHCOBOM chepe MosiBNSIOTCA HOBble
BMObl HeneranbHOM OeATeNbHOCTU U MOLWEHHWYecTBa. LLInpokoe ncrnorb3oBaHWe OHManH-KaHanoB
M MOBUNBHOW CBSA3M A1 O6CTYXXMBaHUSA KITMEHTOB MOBbILLAET CKOPOCTb M yOO6CTBO AOCTYNa

75 MyHKT 9 pasgena lll CrpaTtervn passuTis driHaHCOBOrO pbiHka Ao 2030 rofa.
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K GMHaHCOBbLIM YCyraM, HO B TO XXe BpeMsi AeNaeT rpaxaaH 6onee ysa3BMMbIMU K AENACTBUSM
KMOEPMOLLEHHMKOB 1 YrpO3aM COLManbHOM UHXEHEPUM, UTO TPEBYET MOBbILLEHUS X 3aLLMLLEHHOCTH
npw nonyYeHnn GUHaHCOBbIX yCnyr. HeneranbHasi v NpOTMBOMNpPaBHast AEATENbHOCTb HE TOMbKO CO30aeT
Yrpo3bl GMHAHCOBbLIX NOTEPb AJ1s rPaxaaH, HO 1 BpocaeT TeHb Ha LOBPOCOBECTHbIX YYaCTHUKOB,
CHWXas goBepue K GrHAHCOBOMY PbIHKY B LIESIOM.

Ocobyto 3HaUMMOCTb NMpUoBpeTaeT paboTa Mo obecrneyeHUIo 3allmTbl MPaB MHBECTOPOB Ha PbIHKE
KanuTasa 1 MHTEPEeCOB akLMOHEPOB My6nyHbIX oblecTs. baHk Poccun 6yaeT yoensaTb BHUMaHue
obecrneyeHnto NyGINYHBIMU KOMMaHUSIMU LOMKHOIO YPOBHS MHPOPMALMOHHOW NpO3payHOCTH

1 OBOCHOBAHHOCTM MPUHMMAEMbIX KOPMNOPATMBHBIX PELUEHWI, 3aTparMBaloLLyX Npaea U (Uv) MHTEpPech!
VMHBECTOPOB, B TOM UMCIIE MUHOPUTAPHBIX aKLIMOHEPOB, POPMUPOBAHUIO MPO3PaYHOM U NMPEACcKasyeMomn
OMBUOEHOHOW MOSIUTUKW.

3apada 1. PasBunTme 1 aganTtaums CUCTEMbI 3alMTbl NpaB NoTpebutenen GpUHaHCOBbIX
YCNyr 1 MIHBECTOPOB C YYETOM U3MEHEHNN Ha GUHAHCOBOM PbIHKE

3awuTa npaB noTpeéuTeneit GUHAHCOBbIX YCIYI U MHBECTOPOB. [/151 Pa3BUTUS POCCUIMCKOrO
$dUHAHCOBOIo pbiHKa BaXXHO CHOPMUPOBaTb YCTOMUMBOE OOBEPUE MACCOBbIX HEKBANMDULIMPOBaHHbIX
MHBECTOPOB K PbIHKY KanuTasa npy OgHOBPEMEHHOM OrpaHNYEHNN PUCKOB A1A TaKOW KaTeropum
MHBECTOPOB.

B cBA3n ¢ 3TMM BaHk Poccumn peanvsyeT KOMMMEKC Mep, HamnpaBieHHbIX Ha 3alMTY PO3HNYHbBIX
MHBECTOPOB 1 COBEPLIEHCTBOBaHME NMOaXOO0B K MX OOMYCKY Ha PbIHOK KanuTasa B YacTu npoLuenyp
TECTUPOBaHWS, MPU3HAHWS UL KBaTMGULIMPOBAHHbBIMM MHBECTOPaMM, NMEPeUHst OCTYMHbIX TOSIbKO
KBaNnMPULUMPOBaHHBIM MHBECTOPaM MHCTPYMEHTOB U psaa APYrmx. Yxe BCTYNUAN B CUITY UBMEHEHUS],
yTOUHsIloLWMe TpeboBaHMs OJ1si MOyYeHUs CTaTyca KBannbULUMPOBaHHOMO MHBECTOPa’®. 3TO B NMepBYto
oyepenp HanpaeeHo Ha 3aWmTy HEKBAIMPULMPOBAHHBIX MHBECTOPOB OT PUCKOB BO3MOXHOWM MoTepu
CpencTB Npu BIOXEHUM MX B MPOAYKTbl M MHCTPYMEHTbI, CYyTW KOTOPbIX MHBECTOP HE MOHUMAET.

B panbHenweM baHk Poccuy 6yaeT ocywecTBNsiTb MOHUTOPUHI HOBOWM CUCTEMbI KBanMdpUKaLMm
MHBecTOpa.

MnaHMpyeTcs Takke COBepLIeHCTBOBaTb CUCTEMY 3alMThl NpaB HeKBaNIMGULIMPOBaHHbIX MHBECTOPOB

Ha MHBECTULIMOHHDIX niiaT¢popMax U pbiHke LIDA 15 yCTpaHeHUsA perynsTopHOro apbutpaxa

MpY NPUOBPETEHMM CXOOHDbIX MO CBOEN CYTU GUHAHCOBbLIX MHCTPYMEHTOB, @ MIMEHHO:

—  YTOYHUTb MEXaAHW3M pacuyeTa rogoBOro NMMUTa AN MHBECTULMIA B BUAOE BblauM 3aliMOB,
MPEeaOCTaBNAEMbIX HEKBaTMOULIMPOBAHHBIMU MHBECTOPaMM Ha MHBECTULIMOHHDIX MiaTdopmax,
UTO MO3BOUT PACLLNPUTE MHBECTULIMOHHbBIE BO3MOXHOCTM TaKMX MHBECTOPOB 1 YOOBIETBOPUTD
BO3pacTaloLLMM CnpocC Ha dpUHAHCUPOBaHME (B TOM UMCIIe CO CTOPOHbI cybbekToB MCI);

- MOOEPHU3NPOBaTb MOAXOAbl K onpeneneHnio OOCTYMHbIX HEKBaTMULIMPOBaHHBIM MHBECTOPaM
LIDA, B TOM umcre ocywectsnTb anddepeHumaumio LIPA no TpeM kateropusM’’ B 3aBUCKUMOCTU
OT CTeneHu UX AOCTYNHOCTU AJ1S pa3HbIX TUMOB MHBECTOPOB, MO aHaNIorMK C PErYNIMPOBaHNEM,

76 KOHKpeTU3MpOBaHbl TPEOOBaHWS, KOTOPbIM AOMKHbI COOTBETCTBOBATb GU3MYECKME W topUAMYECKME VLA 15 MPU3HaHMS
VX KBaNMOULPOBaHHbBIMM MHBECTOPaMU, YTOYHEH MOPSAOK MPK3HaHUS NLa KBanOULPOBaHHBIM MHBECTOPOM
¥ MOPSAOK BeAeHVS peecTpa KBanMOULMPOBaHHbIX MHBECTOPOB. B UaCTHOCTW, C LIe/bIO MOBbLILEHMS PO/ OMbITa U 3HaHKM
npy NOAYyYeHM CTaTyca KBanMOULIMPOBaHHOMO MHBECTOPA YBENMMYEH VIMYLLECTBEHHbIM KPUTEPUIA, BBEAEHA KOMOMHALWISA
VIMYLLIECTBEHHOIO KPUTEPUS C APYrUMU KPUTEPUSAMU (YCIIOXKHEHHbBIM TECTUPOBAHMEM, OOPa30BaHMEM UM YUYEHOW CTEMEHDIO)
(YkazaHme baHka Poccum ot 21.05.2025 Ne 7060-V).

77 LIDA, KOTOpble MOTYT MPUOBPETaTECA UCKIOUMTENBHO KBaNMOULMPOBaHHBIMK MHBECTOPaMK; LIDA, koTopble MoryT
MPUOBPETATLCA HEKBATMOULIMPOBaHHbBIMIA MHBECTOPaMK B paMKax ornpeaeneHHoro BaHkoM Poccrn ninmiTa; LIDA, KoTopble
MOTYT MPUOBPETATLCA HEKBANMDULIMPOBAHHBIMY MHBECTOPaMY 63 OrpaHYEH A,
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NPeayCMOTPEHHbBIM AJ1S1 aHaNOMMYHbIX MO 3KOHOMUUYECKOMY cofepXaHUo GrHaHCOBbIX
MHCTPYMEHTOB Ha PbIHKE LIeHHbIX 6yMar;

- B pelweHumn o Bbinycke LIDPA npenycMoTpeTb 06SA3aHHOCTb YKasbiBaTb Ha BO3MOXHOCTb
UX NpUobpeTeHns KBannMdULmMpoBaHHbIMU MHBECTOPaMU;

- paspaboTaTb MeEXaHM3Mbl MPOBEAEHUS TECTUPOBAHUS Ha pbiHKe LIPA aHanormyHble
COOTBETCTBYIOLMM MEXaHW3MaM Ha pbIHKE LIeHHbIX 6yMar (0oQHOBPEMEHHO C BBeAEHWEM npoLenypbl
TECTUPOBaHWSA NMPEANONAraeTCsa UCKOUNTb U3 PEryIMPOBaHNS NMMUTbI 1S HEKBaNTMPULIMPOBAHHbIX
MHBECTOPOB Ha COBEpLUEHME CAENOK Ha pbiHKe LIDA).

KpoMme Toro, npegnonaraetcsi NpOAo/KEHWE paboTbl MO GOPMUPOBaHUIO €AUHOIO 3IEKTPOHHOIO
peecTpa 1L, NpU3HaHHbIX KBasiMpULMpoBaHHBIMU UHBECTOpaMU. BO B3aIMOOENCTBUM C YYaCTHUKaMU
PbIHKa MIaHMPYETCa O6CyXOeHMEe BO3MOXHOW MOAENM BEAEHWS peecTpa C MHGOopMaLmMen O Takmx
nmuax. B kauecTBe ogHOMo M3 BO3MOXHbIX BAPMaHTOB Ha MepBOM 3Tare paccMaTpyBaeTCs CO3haHMe
MHGOPMaLMOHHOW 6asbl KBaIMPULMPOBAHHbIX MHBECTOPOB, MOYUMBLLMX CTaTyC MO UTOraM coaym
crneLumanbHoro aK3ameHa.

[ns npenoTBpalleHa Hego6pOCOBECTHbIX MPaKTMK MNpY Npoaaxe GUHAHCOBbIX MPOAYKTOB
npeanonaraeTca NnocnenoBaTesibHOe paclumMpeHue cepbl NpUMeHeHUsl Ha GUHaAHCOBOM pbIHKe nepuoaa
OoXNlaXAeHUs, B TeYEHME KOTOPOro NoTpebuTelb CMOXET OTKa3aTbCs OT COOTBETCTBYIOLLEro AOrOBOPa
1 BEPHYTb yrjlayeHHble OeHeXHble cpeacTsa (Hanpumep, ooporme 3anmol MPO78),

CoxpaHsieTcs akTyarlbHOCTb 3a4a4M Mo obecrnevYeHno Ka4eCTBEHHOO 1 CBOEBPEMEHHOMO
MHGOPMUPOBAHMSA NOTPEBUTENSA O CBOMCTBAX U pUCKax GUHAHCOBbIX NPoayKToB. MNnaHnpyeTcs
3akoHopaTenbHoe HageneHue BaHka Poccuu NonHOMo4YMsAIMU NO YCTaHOBJIEHUIO TPe60BaHUI K cocTaBy
nHdopmMaLmm, noanexallen packpbiTUIO KpeaAUTHbIMA OpraHU3aUuaMmn U HeKpeaUTHbIMUM GUHAHCOBbIMU
opraHmsauusaMm B MeCTax okKasaHus YCNyr, a TakKxXe Ha Od)VILl,I/IaJ'IbeIX caMmTax B ceTu MHTepHeT, B Llenax
O3HAKOMJIEHUS C HeW noTpebuTener GUHAHCOBbLIX YCyr’e. [ONOMHUTENBbHO O/ YCUEHMS 3aLLmThl
npaB 1 MHPOPMUPOBAHHOCTK MOTPebUTENEN BAaHKOBCKUX YCNYI MPOAOIIKNTCS paboTa No NpUHATUAO
CTaHOApPTOB AEATENbHOCTU KPEOUTHbIX OpraHM3aumi B paMKax co3gaHHOro KoMuTeTa no ctaHgapTaM.

BaHk Poccum nnaHMpyeT Takke OLEHUTb MOTEHLMa cTaHaapTUM3aLMy UK BbiaenieHust 6a3oBbiX

Bepcuii Haubornee MaccoBbIX 6aHKOBCKMX PUHAHCOBBIX MPOAYKTOB (TaKMX KaK KpeauTbl, BKiagbl),

He orpaHMuMBas BO3MOXHOCTb MPemIoXeHMs o6bIX MPOOYKTOB B paMKaX AeMCTBYIOWEro NpaBoOBOro
nons. BaxxHol 3agadelt ABNseTcs NIoTUpOoBaHME KOHLEMNLMM NPo3padHbiX GUHAHCOBbIX NPOAYKTOB
019 MacCOBOIO MOTPeBUTENS, He COOEPXKaLLMX CKPbITbIX UM CMIOXHbIX YCITOBUI, BIUSIOLWMX

Ha pes3ysbTaT, a TakXke MOBbIWEeHNEe 0CO3HAHHOCTM MpU Bbli6ope GUMHAHCOBBIX MPOAYKTOB. Ha 6a3e
Accoumaumm OUHTEX NPOBOAUTCSA SKCMEPUMEHT MO MOBbLILUEHWIO OCO3HAaHHOCTU U MOHATHOCTM YCIOBUIA
dUHaAHCOBbBIX MPOAYKTOB C MOMOLLBIO TEXHONOMMIN MCKYCCTBEHHOIO MHTENIEKTa.

B uenax 6onee 6bIcTPOro 1 3dhpdEKTUBHOIO YPerynmMpoBaHUS pa3HOMacuii MeXAy NoTpebuTensamm

1 GUHAHCOBbLIMU OpraHM3aLMaMK ByoeT NPOoOMKEHa paboTa MO COBEPLLEHCTBOBAHMIO MEXaHU3MOB
nocynebHoro paspelleHust CropoB 1 BHEAPEHUIO MeaAUaTUBHbIX TEXHONOrMM Ha GpUHAHCOBOM pbIHKE.
Tak, 4519 OKa3aHWsi MOMOLLM 3aeMLLMKaM, MMEIOLLMM KPeOuTbl B HECKObKMX BaHKax 1 UCMbITbIBAKOLMM

78 CM. nogpa3znen «PerynmpoBaHme MUKPODKHAHCOBOIO pPbiHKa» 3adaqy 9 «ObecneyeHrie YCTOMYVBOCTM 1 pasBuTmE
pEryNMPOBaHMS GMHAHCOBBIX OpraHM3auUmiiy HanpasneHys 3.1 «CozaaHme YCNoBMM AN YCUAEHUS POV GYHAHCOBOrO PbiHKa
B GVHAHCKMPOBaHVIM TPaHCHOPMALIMM SKOHOMKIKM NP COXPaHEHWM YCTOMYMBOCTM GHAHCOBOIO CEKTOPay.

79 TpoekT denepanbHoro 3akoHa N2 801922-8 «O BHeceHMM MaMeHeHnn B cTaTbto 11 PeaepanbHoro 3akoHa «O HalMoHanbHOM
NNATEXHOM cUCTeMe» U CTaTbio 5 PeaepanbHOro 3akoHa «O NOTPeOUTENBCKOM KpeauTe (3amme)».
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BPEMEHHbIe CITOXHOCTU C UX 06CyXMBaHMeM, BaHk Poccum pekomeHpoBan® kpeanTHbIM
OpraHM3aLMsM PYKOBOLCTBOBATLCS B CBOeW AesaTerlbHOCTM CTaHOapTOM KOMIMIEKCHOro
yperynmpoBaHusi 3a40/mkeHHOCTU. BMecTe ¢ TeM ans 6onee apdekTBHOIO NpUMeEHeHs
KOMMMIEKCHOro yperynmpoBaHUs 3af0/DKEHHOCTM M OXBaTa BCEX KPEAMTOPOB 3Ta npoLlenypa So/mKHa
ObITb 06513aTENBHON U 3aKperieHHOW Ha 3aKOHOOATEIbHOM YPOBHE. B CBSI3M C 3TUM Mpy y4acTum
BaHka Poccumn 1 Cny>6bl GUHAHCOBOIO YNOSTHOMOYEHHORO MOArOTOBMEHbl 3aKOHOAATE bHbIe
M3MEHeHWs], yCTaHaBNMBaIOLLE KOMIJIEKCHOEe YperynMpoBaHue 3af0/HKeHHOCTHU B Ka4ecTBe eANHOro
obsi3aTenbHOro aocyae6Horo nopsaka yperynmpoBaHusi COpPOB MeXy KpeouTtopaMu 1 3aeMLimMKamMm -
PU3nYECKMMU NTNLLAMM C BOBMOXHOCTbBIO YYacTMsi B yKa3aHHOM npoLenype (Ha oTaesibHbIX ee aTanax)
YMOIHOMOYEHHOIO Mo NMpaBaM noTpebuTenen GMHaAHCOBbIX YCryrs',

KpoMme Toro, niaH1pyeTcst BHECTU M3MEHEHUS B 3aKOHOAATENbCTBO, NMpedyCMaTpMBaloLLpe
MH$OpMUPOBaHME 3aeMiLMKa O BO3MOXHOCTM B3bICKaHUS €ro 3af0/MKEHHOCTU MO AOroBopy
noTpe6uTenbckoro Kpeaura (3aliMa) Ha OCHOBaHWUMW UCMNOJTHUTENbHOM HaANMCU HOTapUyca

1 obecrieveHme NpaBa 3aeMLpKa OTKa3aTbCA OT YKa3aHHOMo cnocoba B3bICKaHUSA 3a40/MKEHHOCTM.

B cBA3M ¢ TeM YTO cpeam notTpebuTtenen GMHAHCOBbBIX YCYr 6bICTPbIMU TEMMaMM PacTeT CNpocC

Ha yCryrm noTpebruTenbCKom pacCpoOYKmM, pa3paboTaHO 3aKOHOOATETbHOE PEryIMpoBaHme

[AHHOIO CEerMeHTa pbiHKa B LENSAX AOMONHUTENbHOM 3alMTbl MPaXaaH OT 3aKpeamMToOBaHHOCTMEZ,
OnpefeneHbl YCNoBUS OCYLLECTB/IEHUSI AEATENIbHOCTY ONepaTopoB CepBUCa®S, yCTaHOBNEHbI NMpaBuia
MHPOPMUPOBaHUS O NMpaBax M rapaHTUSX, aHaANOMMYHbIX NPEAYCMOTPEHHbBIM B 3aKOHOOaTENbCTBE

O NOTPEOUTENBbCKOM KpepuTe (3anMme), o8 rpaxaaH, npruobpeTatowyx ToBapbl (paboTbl, yCiyri,
pesynbTaTbl MHTENNEKTYarlbHOM OesATeNbHOCTMN) C MCMOMb30BaHNEM CEPBUCOB PacCPOYKM, KOTOpble
HanpaB/ieHbl Ha MNOBbIEHME NPO3PaYHOCTM pbiHKa PUHAHCOBBIX YCYT, COXpaHeHne pUHaHCOBOM
CTabUNbHOCTU 1 MPOTUBOLENCTBME PACTIPOCTPAHEHMIO TEHEBbBIX PUHAHCOBBIX YCnyr. Bo ncnonHeHme
MPUHSITOrO 3akoHa byneT chopMmpoBaHa HeobxoomMMasi HopMaTMBHas 6asa, B TOM Ymcne
YyCTaHaB/MBaloLWas Nopsiaok BHeceHUss BaHkoM Poccum cBefeHMIn O FopUONYECKOM SLE B peecTp
OrnepaTopoOB CEPBUCA PACCPOYKM, UCKITIOUEHWS TaKUX CBEAEHUI M3 peecTpa, a Takxke NopsiaoK
npuMeHeHus BaHkoM Poccrm Mep K ornepaTtopaM cepBuca paccpoYkiu. danbHenwee passuTue
perynMpoBaHusl eATeNIbHOCTU MO NPefoCTaB/IEHUIO CepPBUCA PAaCCPOYKMU BO3MOXHO C YYETOM
TEHOEHUMN B Pas3BUTUM PbIHKA, @ TaKXKe Auvasnora C ero y4aCTHMKaMM M opraHaMy rocygapCTBEHHOM
BNacTw.

I'InaHMpyech Takxe npopa60TaTb BOMpPOC BHeCEeHNA OOMNOJTHNTE IbHbIX 3aKOHOOATEIbHbIX N3MEeHEeHWM
no perynnpoBaHMIO NpenoctaBeHnd 3aCTpOl7’IU.LMKaMM PaCCpO4KU riaTexa npu I'IpMO6peTeHVIVI
HEOBVXXNMOCTU MO O0roBopaM 0o51eBoro y4yactmna B CTponTesibCTBe C LIESbIO obecneyeHus
Hagsiexaulero ypoBHS 3allTbl NpaB rpaxkaaH, an06peTa|ou.mx Xunbe (OCO6€HHO Y4YnTbIBas,

YTO B OaHHOM Crly4ae peyb nget 06 oTHOCUTENbHO KPYMHbIX CYMMaX). Paccpouka BO MHOIroOM Cxoxa

80 HdbopmaLmoHHoe mMcbMo BaHka Poccumn ot 24.04.2023 N2 MH-03-59/31 «O CraHgapTe 3aluyTbl MPaB M MHTEPECOB
33EMLLUVIKOB — GU3MUECKMX ML, MPU YPEeryMpOBaHY 3a00/KEHHOCTU MO KPEAWTHbIM AOrOBOPaM, 3aK/TKOYEHHbIM B LIENSX,
He CBsI3aHHbIX C OCYLLECTBEHWEM NPeanpYHAMATENBCKON AEATENBHOCTV». B HacTosiee BpemMst CTaHOapTOM PYKOBOACTBYHOTCA
B CBOEW AEATENBHOCTM 22 GUHAHCOBbIE OPraHM3aLm, B TOM ymcie 6aHKK, MPO 1 KONNEKTOPCKME OpraH/3aLImv,

UTO CBMAETENBCTBYET O BOCTPEOOBaHHOCTY OaHHOIO MEXaHM3Ma Y YYaCTHIMKOB PbiHKa OaXe B YCIOBKAX, KOrAa OH HOCUT
pekoMeHaaTeNbHbIV XapakTep.

81 TMpoekT denepanbHoro 3akoHa N2 1034778-8 «O BHECEHMM M3MEHEHWI B OTAE/bHble 3aKOHOAATENbHbIE aKTbl POCCUMCKOM
®egepallny (B YaCTU KOMIMJIEKCHOIO YPEryNMpPOBaHKS 3300/ KEHHOCTU GU3NYECKIIX JMLL Meper KpeamTopamm).

82 PepepanbHbiv 3akoH OT 31.07.2025 N2 283-D3 «O aeaTenbHOCTV Mo NPeaOCTaBNeHMo CEPBIMCA PACCPOYUKINY».

83 OnepaTop CcepBKCa PacCPOYKM o69|3\/eTc9| MCNOJTHNTb Nopy4YeHMe Mosib3oBaTed Mo orviaTte LUeHbl 40roBopa,
npenycMaTpmBaroLero npwo6peTeH|/1e YKa3aHHOro rnoJib3oBaTtesiem obbekTa PacCpOUYK, a NoJIb3oBaTe/1b O6ﬂ3yeTC9|
BO3MEeCTNTb N3OEPXKI OnepaTtopa cepBliCa PacCPOYKM Ha NCrOoJIHeHWE Takoro rnopy4eHns.
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C MNOoTeYHbIM KpeanToM, ee LLUMPOKOE pacrnpoCTpaHeHNe MOXET NpmnBonTb K CKPbITOMY yBEJTMYEHUIO
[onroBoM Harpy3ku rpaxgaH, a Takxe K CHMXeHUIO YPOBHA 3allTbl MpaB U FapaHTI/IIz Ong rpaxxgaH
B CpaBHEHMM C NpenyCMOTpEeHHbIMU Ha pbiHKe I'IOTpe6VITe)'IbCKOFO KpeonToBaHUA.

B uensax 3awmTbl NpaB BKNAAYMKOB Takxke ByaeT npopaboTaHa BO3MOXHOCTb CTpaxoBaHUSA B cCUCTEMe
CTpaxoBaHUsl BK/1afl0B 3/IEKTPOHHbBIX AieHeXHbIX CPeACTB MpaXxaaH, pacnopsiXeHue KOTopbiMU
OCYILECTB/IAETCH C UCMNOJIb30BaHMEM NepCcoHUPULMPOBaAHHbIX 3/IEKTPOHHBIX CPeACTB naTexa.

PasBuTuKe nosegeH4eckoro Hag3opa. baHk Poccum npogomkuT cosnaBaTtb CTUMYIbI 1S MOBbILLEHNS
K/TMEHTOOPUEHTUPOBAHHOCTM MOCTaBLLUMKOB GUHAHCOBbIX YCYr C Y4ETOM TpeHa Ha pasBuUTue
ONCTaAHUMOHHDBIX KaHANOB KOMMYHUKaLUMKM C KNMeHTamMm®4, HepobpocoBECTHbIE MPaKTUKK CO30atoT
HeonpaBaaHHbIe BbIrodbl A1 HAPYLWMTENEN U BNEKYT PasHOro poga pUckmn B 3aBUCMMOCTU OT TOrO,

B Kakow chepe npomnsoLsiv HapyLeHUs, a MaBHOE — OHWM HECYT Yrpo3y YCTOMYMBOCTY PUHAHCOBOIO
pbiHKa B LIe/IOM. Y NOTpebuTens, KOTOpbIX NOCTpagan oT HedobpPOCOBECTHbIX AENCTBUIN, MOXET
chopMMPOBaTLCS HE TOSbKO pa3oyapoBaHMe B orpeaeneHHbIX GMHAHCOBbBIX MPoayKTax M ycnyrax,

HO U COMHEHMUSI B JOBPOCOBECTHOCTM OENCTBUM BCEX YYACTHUKOB PUHAHCOBOMO PbIHKA. STO NPUBOAUT
K noTepe noTpebuTens, popMMUPOBaHUM HEMATUBHOMO BOCMNPUSATUS YYaCTHUKOB PbiHKA B LIESIOM,
OOMONHUTESbHBIM M3OepXKKaM Mpu NpeasioXeHnn GUHAHCOBbIX MPOAYKTOB U YCIyr 4O6pOCOBECTHbIMU
YYaCTHMKaMU pbiHKa. B cBsiaM ¢ 3TuM ByaeT npopaboTaH BONpoc O HEO6XOOMMOCTM BBEAEHUS
COpa3MepHOro HakasaHus 3a He4OOPOCOBECTHbIE MPAaKTUKM B Pa3HbIX CEKTOPaxX GPUHaHCOBOIO pbiHKA.

[NpopomknTCcs pasBuTUE MHCTPYMEHTOB NoBeaeHYecKoro Haasopa:

— COBEpPLUEHCTBOBAHME CYLLECTBYIOLLMX MEXaHM3MOB BbISIBIEHUS W MPeceYeHUs HapyLIeHNM
3aKkoHOATEeNbCTBA M HEOOOPOCOBECTHbBIX MPaKTUK B LIENSX MUHUMU3aLMK NTMOO UCKITIOYEeHNS]
MOBTOPHbIX HAPYLUEHUIA;

- ajanTaumsi MIHCTPYMEHTOB Haa30pa K HOBbIM NpoaykTam (Hanpumep, OCXK, coumanbHbiv cHeT/BkNaga,
paccpouyKa).

MNpy 3TOM B POKyCe NMPEBEHTMBHOIO NOBEOEHYECKOroO Haa3opa OyayT HaXOONTbCHA T€ CErMEeHTbI
pbiHKa, rae Hanbornee BeposiTHa peanm3aups MOBbILWEHHbIX PUCKOB As1s noTpebuTenen. B ocTanbHbIX
cny4yasx BaHk Poccum 6yoeTt nonaratbcs Ha MpUMEHeHVe Mep, Mpexae BCero B BMAe wWrpados,
KOTOpble MIIaHNPYETCS MHOIOKPaTHO MOBbICUTb, YTOObI cAenaTh AOMYLWEHWE HapYLLUEHUI

B OTHOLWIEHUW MOTpebuTenen GUHAHCOBbBIX YCITyr 9KOHOMUYECKU HEBBIrOOHbIM. B HacToswee

BpeMsi Mpu yyactum baHka Poccum BepgeTcst paboTta Hag 3akoOHOAaTEIbHBbIMU U3MEHEHNSMMNES,
npenycMaTpmBaloLLMMM NOBbILIEHUEe MaTepyasibHOW OTBETCTBEHHOCTU KpeAUTHbIX OpraHu3aumi

3a HapyLUeHUsl 3aKOHOAaTeNIbCTBa, CBA3aHHbIE C HeOOOPOCOBECTHbLIMM NMPOAAXaMW, HEHALAIEXALLMM
nHPOpMMpOoBaHMEM/BBEOEHMEM B 3ab/Ty>KAEHME, HABA3bIBAHMEM OOMONMHUTENBHBIX YCNYT U OpYrMA
HenpUeMIeMbIMU MPaKTUKaMM B OTHOLLEHUW MOTpebuTenen GUHaAHCOBbLIX YCIYT, A0 YPOBHS,
COMOCTaBMMOIO C pa3MepoM WTpada 3a HapylweHus B obnactu MNOL/PTEe. OgHoBpeMeHHO byaoeT
npopaboTaH BOMPOC YCTaHOBEHMS! MEePCOHaNibHOM OTBETCTBEHHOCTU PYyKOBOOUTENEN KpeauTHbIX
OpraHM3aLUmMi 3a HapyLUeHWs NpaB noTpeduTenen GpUHaHCOBbIX YCITyr.

84 MeTtoomyeckme pekomMeHaaumm baHka Poccum ot 27.12.2024 Ne 22-MP no NpenoCTaBneHuio NoTpebunTensM GUHaHCOBbIX
MPOOYKTOB (AOMOMHUTENBHbIX YCIYr) B OVNCTaHLOHHbBIX KaHanax.

85 PepepanbHbiM 3aKoH «O BHECEHMW M3MEHEHWIN B CTaTbio 74 denepanbHoro 3akoHa «O LleHTpanbHoM 6aHke Poccuiickom
denepaumn (BaHke Poccum)» (B YacTu M3MEHeHVIst paaMepa WTPadOoB, MPUMEHSEMbIX K KPeOUTHbIM OpraH/3aLyisM
3a HapyLUeHVe NpaB noTpebutenert GrHaHCOBbLIX YCIyr) MPUHAT focyaapcTeeHHom dymoi 16.12.2025.

8 ®epepanbHbIt 3akoH oT 07.08.2001 N2 115-D3 «O NpoTMBOAENCTBIM NeranmaaLyi (OTMbIBaHWIO) AOXOA0B, MOyYeHHbIX
MPEeCTYMNHbIM MyTeM, U GUHAHCKPOBAHWIO TEPPOPU3MAX.
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MnaHMpyeTcs 3aBepLlnTb PaboTy MO YCUEHUIO OTBETCTBEHHOCTU KPeaUTHbIX OpraH13aLmi

3a HapylleHVe 3aKoHodaTebCTBa O peksaMe?”’, a Takxe NPOAO/IKUTb PaboTy Mo YCUIIEHMIO

WX OTBETCTBEHHOCTU 3a HapyLUeHWs1 aHTUMOHOMOIbHOIO 3aKOHOOATENLCTBA, B TOM UMC/Ie Yepes
COBEpLLEHCTBOBaHWE MexaHMU3Ma Bbihaun npenynpexaeHui. JaHHble HoBaumm 6yayT cnocobCcTBOBaTb
MOBbILLEHUIO KYNbTYPbl LOOPOCOBECTHONO MNOBEAEHUS U O6eCreUYeHMIo COPasMepHOCTU NOCeacTBMi
MpaBOHapYLWeHWN 1 aAMUHUCTPATUBHOIO HakasaHWs.

Ha ypoBHe denepasnibHOro 3aKoHa MaHUPYETCS 3aKPEnmTb MONOXEHUS, HarnpaBieHHble

Ha o6ecrneyeHne KOHKYPEHTHOro AOCTYrNa CTPaxXOBLUKOB K CTPaXOBaHUIO 3ae€MLMKOB, UTO MO3BOSIUT
MMHUMN3MPOBAaTb PacnpOCTPaHeHe HeQO6POCOBECTHbBIX MPAKTUK GAHKOB, OrPaHUYMBAIOLLMX MPaABO
3aeMLUMKOB MO MOTPEBUTENBCKOMY 1 MMOTEUYHOMY KPeamTOBaHMIO Ha CBO6OHDBIN BbIGOP CTPAXOBLUMKOB.

B Lensix NoBbIlWEHWS KIIMEHTOLEHTPUYHOCTU AeATeNbHOCTU GUHAHCOBOro pbiHka BaHk Poccumn

OyneT cnocob6cTBOBaTH BHeApeHuto MpuHUMNOB ynpasneHus ¢uHaHcoBbIM NpoaykToM (Product
Governance), 3aKperyieHHbIX B METOAMYECKMX PEKOMEHOALMSIX®E, yepes cTaHOapTbl OeATeNbHOCTU
HEKpPeOUTHbIX GUHAHCOBbBIX OPraHN3aLMi U KPEOUTHbIX OpraHn3aumii. [Npm sToM MeToguyeckme
peKOMeHOaLMM SBNSIIOTCSH BEPXHEYPOBHEBbLIM JOKYMEHTOM, KOTOPbIM YCTaHaBMMBAET OOLME NOAXOAbI
K pa3paboTke 1 peanusaumm GrUHAHCOBbIX MPOAYKTOB U HE 3aTparvBaeT BOMNPOCOB OMnepaLiOHHOM
OeATenbHOCTU GUHAHCOBbLIX OpraHn3aLumin. BaHk Poccrmn NpogomkmnT CTUMYIMPOBaTb PasBmUTUE
CMCTEMHOIrO NoAxoaa K yrpasfeHnio GUMHAHCOBbIMKM NMPOAYKTaMK, KOTOPbIX NMO3BOMUT pa3pabaTbiBaTb
NPOAYKTbl, COOTBETCTBYIOLLME OXMAAHNSAM MOTpedbuTenemn, 06ecneumT nx NPoO3payYHOCTb 1 NMOHATHOCTb
ons notpeéurtens.

BaHk Poccum Takke NpoaomkKUT MCMONb30BaTb MHCTPYMEHT NMOBEAEHYECKOM 3KCMEPTU3bl B OTHOLLIEHWM
perynsaTopHbIX HOPM, CBA3aHHbIX C TPe60BaHUAMM K GOpMe, cooepXXaHWMIo U MOPSIAKY OOBEAEHMUS
MHbOpMaLM O PUHAHCOBBIX MPOAYKTaX, @ TaKXe K MOPSAKY B3aMMOOENCTBUS MOCTaBLUMKOB NMPOAYKTOB
C KJIMeHTaMu.

B uensax ynyJdweHust kadecTsa B3ammopencTamnsa 6aHkoB 1 HPO ¢ noTpebuTtensmm npu peanmsaumm
PUHAHCOBbIX YCNYT U MOBbIWEHWNS YOOBNETBOPEHHOCTU FPpaXaaH ycayraMmm GMHAHCOBOIO pPbiHKa
BaHk Poccry npoBoauT nccnenoBaHus nopsigka peannsaumm npopeccroHanbHbIM1 KpeamTopami
duHaHcoBbIX ycnyr. [ns atoro BaHk Poccum npoBoguT passiMyHbie OnpoChl MoTpedbutenen,
NMPVBEKaeT K MEPOMPUSTUSM MO BbISIBIEHWMIO HEAOOPOCOBECTHbBIX MPAKTUK Ha PbiHKE OOLLECTBEHHbIE
opraHusaumm, nybamkKyeT Ha CBOeM odULIMANbHOM CalTe pasbsCHEHMS, BOMPOCbI-OTBETbI, YTOObI
[OBECTM 0O NMOAHAA30PHbIX OpraHM3aumii no3vumm banka Poccmm o pasnnyHbiM BOMpocam,

a TaKkxe MHPOPMaLIMIO O HeJOBPOCOBECTHbIX U JTyYLMX NPaKTUKaX, BbIIBNIEHHbIX B XOAE HaA30pPHOM
DesTenbHOCTW.

Kpome Toro, baHk Poccum nnaHNpyeT pa3BMBaTb NMPakTMKy MOHUTOPUHra ciegqoBaHuUs NoaHaaA30PHbIX
opral-maauuﬁ pekoMeHaauusaMm, KacalolmMmcsd 3alluTbl npas no-rpe6wreneﬁ d)MHaHCOBbIX ycnyr,
NpMHNMaeMbIM BaHkoM Poccrm caMocTosTenbHO MM COBMECTHO C Cbe,D,epa}'leblMVI OopraHamu
WCMOSIHUTENIbHOW BflacTu.

3Ha4YMMbIM GaKTOPOM C TOUKM 3PEHMST OBeCeUeHNs 3aLUMTbl MPaB Kak CaMUX KOMMaHUM, Tak
M UX KpeouTopOB (MHBECTOPOB) SABNSIETCS AOHACTPOMKA MHCTUTYTa 6aHKPOTCTBA. MOBbICUTb KauYeCcTBO

87 3akoHOMPoeKT «O BHeceHMM ameHeHuI B cTaTbio 14.3 Kogekca Poccuickom denepalit 06 aaMUHUCTPATUBHbBIX
NPaBOHaPYLWEHMAX>.

8 MeToaymyeckme pekoMeHdaLmy banka Poccum ot 27122023 N2 19-MP no yrnpaBnieHmo GrHaHCOBbIM MPOAYKTOM.
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WMHCTUTYTa 6aHKPOTCTBa Npu3BaHa NpoBoayMas MpaBuTenbcTBoM Poccuiickon ®epepaumm paboTa
Hap, 3aKoHO4aTEeNbHbIMU U3MEHEHUSMNE®, KOTOPbIE HamnpaB/ieHbl Ha KOMIIeKCHOe pedopMUpoBaHMe
WMHCTUTYTa 6aHKpOTCTBa B Poccun 1 cMelleHe BEKTOpa pasBUTUS PEryNIMPOBaHUS B CTOPOHY
npoLuenyp no peabunmrtaumm 6musHeca. B pamkax gaHHoM pedopMbl MraHUpyeTCst pacluMpeHmne
NPaKTUKM MPUMEHEHWSI peabUNTaLMOHHbBIX MEXaHN3MOB B OTHOLLEHUM IOPUAMYECKUX NULL, @ Takxke
npenycMaTpyBaeTCs BBeAeHWE HOBOW NMpoLedypbl - PECTPYKTYpU3aLMM SONFOB. TO MO3BOAUT
YBENMYNTD MPOLIEHT MoralleHus TpeboBaHWM KpeanTopoB (MHBECTOPOB), MOSIOXKMUTENIbHO MOBMUSIET
Ha rOTOBHOCTb MHBECTUPOBATb B POCCUNCKME KOMMAHMN.

3apgaya 2. ObecrneyeHne 3almTbl OT NMPOTMBOMNPABHbIX AEAHUA Ha PUHAHCOBOM PbIHKE

BaHk Poccmmn COBMECTHO € yYaCcTHUKaMU GUHAHCOBOIO pbiHKA MPOOO/MIKAUT peanm3aumio MeponpUaTUi
Mo 3almMTe nMpaB noTpeduTenen PUHAHCOBBLIX YCYT U MOBbILEHUIO YPOBHS JOBEPUS K LMPPOBbIM
TEXHOSOMMAM B paMKaX MPUHSITbIX 3aKOHOAATENbHbBIX MHMUMATUB. [111S1 3STOro perynsaTop B TOM

ymcrie BbISIBNSET HemerasibHbIX MOCTaBLMKOB GUHAHCOBBIX YCYr U NpeaynpexnaeT notpebutenemn

06 OMacHOCTM B3aMMOOENCTBUS C HUMMK, @ TaKKe NPOTUBOAENCTBYET COBEPLUEHMIO OnepaLmii

6e3 0O6POBONBHOIO COrMacKs KIIMEHTOB, B TOM YMCIE COBEPLUEHHbIX B pe3ynbTaTe NPUMEHEHUs Mep
CoLManbHOW UHXEHepUW.

Ye [encTBYET MEXaHM3M YCTaHOBIEHUS TPaXKAaHMHOM B CBOEW KpeoUTHOM MCTOpUK 3arpeTa

Ha Bblgadvy eMy KpeguTa (3arma) 1 npuaaHne topnaonyeckom 3HaUYMMOCTU Takom MHdopMaLmn (MEXaHN3M
YCTaHOBJ/IEHUS MPaXKAaHMHOM CaMOo3arpeTa), a Takxke BBeAeHbl MePUOL OXNTaXXAEHNS oS NonyYeHUs
LEeHEeXHbIX CPeaCTB KIIMEHTOM 1 CEPBUC «BTOPOM PYKU» NS MOATBEPXOEHUS MepeBOAOB AeHEXHbIX
CpencTB TPeETbUM NnLLaM®®,

ﬂ,ﬂﬂ TOro YTOobbl O6ECneUnTb BO3MOXHOCTb KpeouTopoB OCYLLEeCTBNATb OnepaTtuBHbIe
aHTUPPOA-MeponpuUsaTUS (MEPOMPUSTUS MO BbISBIIEHNIO M MPEAOTBPALLEHNIO MOLLIEHHUYECKMX
onepauuii) 1N NPOTUBOLENCTBUS 3aK/TIIOUEHUIO OMrOBOPOB NOTPEOBUTENLCKOIO 3anMa (KpeamTa)

6e3 LOBPOBOBHOIrO COMrMacus rpaXxnaHuHa, 3akoHooaTenbHO®! 3akpensieH MexaHu3M onepaTMBHOIO
o6MeHa KpeauUTHOM UHGOpMaLMen B OTHOLLEHMM B3aMMOLENCTBUSA MpaXxaaH ¢ PUHAHCOBbLIMU
OpraHM3aumsaMm B LIENSX NoyYeHns 3aeMHoOro drHaHcupoBaHus. Kpegutopsl ¢ 31.12.2026 6yoyT
06513aHbl NepenaBaTh B KBaIMOULMPOBaHHbIE 6I0PO KpeaUTHbIX UCTOPUIA U MONYyYaTb OT HUX B PEXMME
BPEeMeHM, 6NM3KOM K pearnibHOMY, CBeAEHWS /18 NpenynpexaeHMst BO3MOXHOIMO MOLLEHHUYECTBa,
YTO MO3BONUT KpeauTopaM 6onee KaueCTBEHHO MPOBOAMTb MEPOTPUATUS MO NMPOTUBOLAENCTBUIO
MOLLEeHHMYeCTBY. [11s peanmsaumm ykasaHHOro MexaHu3ma B 2026 rogy npogo/mknTcst paboTa

MO OCYLLECTB/IEHMIO HEOBXOOMMbIX OPraHN3aLMOHHO-TEXHUYECKUX MEPOTPUATUIN.

[anbHenwas paboTa No NpOTUBOAENCTBUIO MOLEHHUYECKMM CXeMaM MO XULLEHUIO AieHEXHbIX CPeACcTB

C Ucrnonb3oBaHMeM METOAOB COLMAJIbHOU MHXXEHEPUM BKJITIOUAET 3aKOHOAATENbHbIE M3MEHEHUS B YacTu:

- CO3[0aHus 1 NPUMEeHEeHUst C cornacus rpaxaaH Poccuiickon depepaumm MexaH13Ma onepaTyBHOIO
OMOBEeLLEeHUs1 KpeOUTHbIX OpraH13aL/Mii ornepaTopamMm CBA3M NpY BbiSIB/IEHUM MOLLEHHUYECKOro
TenedoHHOro BbI3OBa U (M/N) KOPOTKOIO TEKCTOBOIO coobleHus (CMC);

89 BakoHonpoeKkT N2 1172553-7 «O BHeceHM 3aMeHeHUM B PeaeparbHbii 3akoH «O HECOCTOATENBHOCTM (OaHKPOTCTBE)
11 OTAeNbHble 3aKOoHOAAaTENbHblE akTbl Poccumckom Mepepaliimy.

0 CM. NpunoxeHue 2.

o1 PepeparnbHbiM 3akoH OT 13.02.2025 N2 9-P3 «O BHECEHMV M3MEHEHMI B OTAEMbHbIE 3aKOHOAAaTE IbHble aKTbl POCCHMIMCKOMN
denepaliny.
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-~  BO3MeLLEHUS KpeauTHbIMU OpraHM3aLmMaMn 1 orepaTopaMm CBS3M MpaxaaHaMm Poccuiickom
depepalmm OeHEXHbIX CPefCcTB, CMMCAHHbBIX C MX CYETOB B pe3y/ibTaTe COBEPLUEHNS
MOLUEHHMYECKNX OENCTBUIN, B CrlyYae HEMPUHATUS KPeOUTHbIMU OpraHU3auUmMsMU U ornepaTopamm
CBA3U Mep NPOTUBOOENCTBUS, ONpenen1B YCNoBUS, Pa3Mep U NOPSAOK Takoro BO3MELLEHMS;

— YCTaHOBJ1eHUNA 0693aHHOCTU KpeOuTHbIX opraHM3au,vu5| BO3MECTUTb OeHeXHble CpencTBa KIIMEeHTaM,
a TakKXXe MHbIX Mep OTBETCTBEHHOCTU KpeaUTHbIX OpFaHM3aLLMl>’I B Cny4ae XneHUa OeHeXHbIX
CpPencTB K/IMEHTOB C UCMOSIb30BaHMEM MOABEPILUMXCH B3/10MY (MOCPeaCcTBOM BpeoOHOCHOIro
MPOrpaMMHOIro obecrneyeHust) NPUIOXKEHUIN KPEAUTHbBIX OpraHM3aLMii, YCTaHOBEHHbIX
Ha YCTPOMCTBaxX KJIMEHTOB;

—  YCTaHOBEHUS TPebOBaHUS K KpeamMTopaM O HamnpaBieHUM 3aeMLUMKY MHPOPMaLIMM O MOAMUCAHUMA
UM MHOMBUAOYASIbHBIX YCNOBUIA [OroBOpa NOTPEOUTENBCKOrO KpeamTa (3arMa), a Takke
BO3MOXHOCTW OTKa3aTbCs OT HEMO B TEUEHME NeEPMOAa OXN1aXAEHUS (€C/TN MPUMEHMMO)

C MCnonb3oBaHMeM Ffocycnyro?,

[ns NpoTMBOAENCTBMSA NUCTOMb30BaHMIO 6aHKOBCKOIO CEKTopa B LieNax o6ecrevyeHnss pacyeToB
TeHeBoro 6msHeca®® BegeTcs paboTa Haf, 3aKOHOAATENbHbIMY U3MEHEHUSMIN O/ o6ecrnedeHust

3anycka MH$popMaLMOHHOM cUcTeMbl (MnaThopMbl) «AHTUAPOMN» MO LIeHTPaIM30BaHHOMY OOBEOEHMIO
CBefEeHWM O NMoACTaBHbIX GU3MUYECKMX NTMLAX - Apornepax A0 KpedUTHbIX opraHM3aumii, YTobbl co3aaTb
3KOHOMMYECKME N OpraHM3aLMOHHble 6apbepbl AN OCYLLECTBIEHWNS orepaLmi TakMMU LaMm
(6noKMpoBKa 3M1EKTPOHHBIX CPEACTB rnJiaTexa, OrpaHNUYeHUsl Mo KOMMUECTBY BbIMyCKaeMblX KapT, IMMUTDI
Ha BXOoAsaLMeE NepeBoabl OT TPETbUX NNL, U BHECEHME AeHEXHbIX CpeACcTB B 6aHKOMaTax).

C uenbto NpPOTUBOAENCTBUS HeNeranbHoOM aesTenbHOCTM BaHk Poccun Ha perynsipHom ocHoBe
NpoBOOUT PaboTy, HaMPaBMEHHYIO Ha NPeKpaLleHe AeATeNbHOCTY HemnerasbHbIX CyObeKTOB.
MnaHwnpyeTcs panbHenwee yyactue baHka Poccun B nopaepXaHum u pa3sBuTumn GpyHKLMOHUPOBaHUS
€[1HOM CUCTEMbl NPOTUBOAENCTBUS HeJlerasibHOM AeATeNbHOCTU Ha GMHAHCOBOM pbiHKE Poccuiickon
®depepaumm Ha OCHOBE AEMCTBYIOWEro MEeXXBEAOMCTBEHHOIO M/laHa MEPOMNPUSTUN, BKITKOYAIOLWEro
KOMMIEKC Mep, HanpaB/ieHHbIX Ha CUCTEMaTU3aLMIO, aKTUBM3aLMIO U CTPYKTYpUpOBaHMe paboTbl

B 3TOM chepe. OQHOBPEMEHHO HEOBXOAMMO YUMTbLIBATL POSib CaMUX NoTpedbuTenen GrHaHCOBbIX
YCyr B NPOTUBOAENCTBUN HeMerasibHOW AeATeNIbHOCTU U MOLLEHHWKAM — B YaCTHOCTW, yPOBEHb

MX PUHAHCOBOWM OCMOTPUTENBHOCTW. B Liensx ero noBbieHWs BaXKHO CBOEBPEMEHHO YBEAOMIATb
noTpebuTener 0 BO3MOXHbIX HeerasibHbIX MOCTaBLWMKax GMHAHCOBbLIX YCAYr M MOBbIWaTb CTeNeHb
B3aVMOAENCTBUSA C MOTpebuTensmu.

MpopomkmnTca paboTa No onepaTMBHOMY BbISIBJIEHUIO C UCMO/Ib30BaHMEM COBPEMEHHbIX CPeacTB
aBTOMaTU3aLUM KOMMaHUI U NPOEeKTOB C Npu3HakamMmn GUHaAHCOBbIX MUpaMMUA, HeneranbHOM
[esTeNIbHOCTU, CY6beKTOB, HE3aKOHHO NpUBJIeKaloWUX MHBECTULIMM FpaXaaH Ha GVHAHCOBOM pPbIHKe,
B TOM uncre B ceTU VHTEPHET, a TakXe Mo MHULIMMPOBAHWIO Mep, HarnpaB/ieHHbIX Ha orpaHUJYeHmne
[OCTYyNa K pecypcaM HemnerasnbHbIX MOCTaBWMKOB GUHAHCOBbLIX YCyr. Peannsaumm gaHHOM

3agaum ByoeT Takke cnocobCcTBOBaTb BBEAEHHDIM 3arnpeT Nyo/IMYHOW AeATelbHOCTU Sto6bIX ML,
HanpaBfieHHOW Ha NMPUBEYeHNe MHBECTULIMN GU3UNYECKMX NNLL, 38 UCKITIOUYEHWEM NNLL, MMEIOLLMX
3aKoHOAaTesIbHOE paspeLleHme Ha TaKyto OesTeNbHOCTb.

[N NOBbILWEHWS BOBNEYEHHOCTUN YYaCTHUKOB PUHAHCOBOMO pPbIHKA U YBENNYEHUST 9PDEKTUBHOCTH
BbISIB/IEHUS C/TyYaeB NMPOTUBOMPAaBHbIX AESHUM MPOLAO/IKNTCSH COBEpLIEHCTBOBaHUE CUCTEMbI

92 TpoekT denepanbHoro 3akoHa N2 1068268-8 «O BHECEHMW 3MEHEHWIN B OTAEMbHbIE 3aKOHOAATENbHbIE aKTbl POCCHMIMCKOM
®egepallny (B YaCTU BHEOPEHVIS MexaH3aMa MHOOPMYPOBaHKSA 3aeMLLVIKa MPU 3aKIKoYeHn UM AOroBoOpa NOTPeOVTEeNbCKOro
KpeouTa (3aMma).

% AHOHUMHbIE MHTeDHeT*KDI/II'ITOO6M6HHI/IKM, HeneranbHble OHMaNH-KasMHO, NpoOaBLIbl HAPKOTUKOB M Tak daree.
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no nNpefoTBpPalLEHUIO, BbIIBJIEHUIO U NpeceyYeHUio HerpaBoOMEpPHOro UCMOJIb30BaHUSl UHCAAEPCKOM
MHOpMaLIMK U MaHUMYNIMPOBAHUSI PbIHKOM MyTeEM BHECEHWS M3MEHEHUIN B 3aKOHOAATENIbCTBO B YacCTU:
— YCTaHOB/IEHMA 3arpeTa Ha COBepLUEHWE MHCaAepaMu SMUTEHTOB COENOK B 3aKpbITble Nepuoapbl;
- BBedeHWsa TpeboBaHUS Mo PackpbiTUO 06e3NMYeHHON MHGOPMaLMM O CAeNKaxX MHCAOepos;

—  YCTaHOB/eHMs 0643aHHOCTM SMUTEHTOB OCYLLECTB/IATb KOHTPO/b 33 OrnepaumaMn Mx MHCanOepoB.

KpomMme Toro, 3annaHMpoBaHa npopaboTka BOrNpoca 06 YCUIeHUN 3KOHOMUYECKOM OTBETCTBEHHOCTU
3a TakMe HapyLlleHUsl 3a CYET YCTAHOBMEHUS aOMUHUCTPATUBHBIX LWTPadOB, KPaTHbIX pasMepy
WN3BIEYEHHOIO AOXOAA UM MPUYMHEHHOTO YLiep6a, a Takke MoBbiweHust o 100 MaH pybner nopora
WN3BIEYEHHOIO AOXOAA UM MPUYMHEHHOTO Yyulepba AN MPUBeUYEeHUs L, K COOTBETCTBYHOLLEN
YrONTOBHOM OTBETCTBEHHOCTM.

[nsa o6ecneyeHus kné6ep6esonacHocTu B pMHaHCOBOM ceKTope baHk Poccum paspaboTaeT Mepbl,
HarnpaBfeHHbIE Ha MOBbILLEHWE KaYecTBa M 3aLUMLLEHHOCTW NPeaoCTaBIsseMblX GUHAHCOBLIMU
opraHmMsaumsaMm cepBmcoB. byneT obecrneyeH KOMMIEKCHbIN MOOXOA: OT COBEPLUEHCTBOBAHMS
METOLONOMM aHaNM3a 3aLUMLLEHHOCTM CEPBUCOB U UX TECTUPOBAHMS LO BHEOPEHWUS Npouenyp
6e30MacHOCTM Ha 3Tare BBEOEHWS CEPBUCOB B 3KCMyaTaLMIO UM Ha 3Tarne UX MoaepHU3aLM.

BaHk Poccumn B coTpygHuyecTse ¢ MNpaBuTenscTBoM Poccuiickon denepaummn Npoao/ixXmnT paspaboTKy
MH$OPMaLIMOHHBIX U 06yyaloLWMX MaTepUasioB, KYpcoB no pUHAHCOBOM KM6eprpaMOTHOCTU L1 FPaXKdaH,
B TOM YMCIIe O PUCKaX BOB/IEYEHMS B OPOMMNEpPCTBO, a TakXe NMPakKTUKO-OPUEHTUPOBaHHOE OBy4YeHme

no MHGOPMaLMOHHOM 6e30MaCHOCTM AN Pa3/INYHbIX KaTeropui crywarenem.

MpopomkmTca paboTa, HanpaB/ieHHas Ha pas3BuUTVE MexaHM3MOB B3auMopelcTBusa baHka Poccumn

C NpaBoOOXpaHUTEsIbHbIMKM OpraHaMM Mo OOMeHYy CBefeHUSMU B LIeNISIX ONepaTMBHOMO BbIIBNEHWS,
npeceyYeHus U NpenyrnpexneHns NpecTynieHn 1 NpaBoHapyLWeHNA Ha GUHAHCOBOM PbIHKE.

Bynet obecrnieueHa peannsaums TpeboBaHUM aKTyanmM3npOBaHHbIX HOPMaTUMBHO-MPaBOBbIX aKTOB

M MEXBEOOMCTBEHHbIX JOKYMEHTOB, MPeayCMaTpMBatoWMX NoBbileHWe 30dPEeKTUBHOCTM COBMECTHOMN
paboTbl B yKa3aHHOM HampaBrneHnn. BaHk Poccry npogomkuT ydacTre B paboTe COOTBETCTBYHOLLMX
KOMMervasbHbIX OPraHOB M MEXBEOOMCTBEHHbIX FPyMm, BK/OYas MPOBEAEHNE COBMECTHbIX
TEMaTUYECKMX YYEOHbIX MEPOMPUATUIN, OOMEH OMbITOM M MOCTOSIHHOE pabovee B3aMMOOENCTBME.

Bonee nogpo6Ho KIo4eBble ey U 3a4aum pasBuTUa MHPOPMaLMOHHOM 6e30MacHOCTM
KpeamUTHO-bUHaHCOBOW chepbl NpencTaBneHbl B OCHOBHbIX HarNpaBeHWaX PasBUTUS MHGOPMaLMOHHOM

6€30MacHOCTUN KpeamUTHO-PUHAHCOBOW Chepbl.

3apava 3. lNosblweHne GUHAHCOBOW M MHBECTULIMOHHOW MPaMOTHOCTU, PUHAHCOBOM
KMbeprpaMoTHOCTH, GOPMUPOBaHME OCHOB PUHAHCOBOM KysbTYpbl U PaLMOHaIbHOIO
nosegeHus

KntoueBas 3apava baHka Poccum B Bonpocax nosbilieHUs puHaHCOBOM FPaMOTHOCTU U pa3BUTUSA
¢urHaHCOBOWM KYNbTYpbI 3aK/toUaeTcs B obecrneyeHn GopMmUpoBaHMs y rpaxaaH Poccuickorn
PenepaLimm OCHOBHbIX 3/1eMEHTOB GUHAHCOBOM KybTYpPbl (LLEHHOCTEN, YCTaHOBOK M MOBEAEHYECKMX
NPaKTWK), KOTOpble ByayT CNOCOBCTBOBaTb GUHAHCOBOMY 61aronoyumio YesioBeka, CEMbU

1 obuiecTsa. BaxHbIM sBNsSieTCs GOpMUPOBaHME KYNbTYPbl MOBEAEHUSI HA PUHAHCOBOM PbIHKE,
onmpasicb Ha YCTaHOBKWM GMHAHCOBOIrO MPaMOTHOMO MOBeAeHWS, KOTopble ByayT CnocobCcTBOBaTb
POCTY 6/1aroCOCTOSHMS rpaXaaH U MOBbILEHWIO MX ONOCPeOBaHHOIO BKaAda B Pa3BUTVE SKOHOMUKU
CTpaHbl, B TOM uncne Yepes popMm1MpoBaHME OBEPUS N MHTepeca K JONTOCPOYHbIM COEpPeXeHNSM

M IHBECTULIMOHHBIM NPOAYyKTaM.


http://www.cbr.ru/about_br/publ/onrib/
http://www.cbr.ru/about_br/publ/onrib/
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OCHOBHbI€ MPUOPUTETHI, LieNTU, 3ailaUM U MHCTPYMEHTbI pa6oTbl B 3TOM chpepe 0603HaueHbl B CTpaTerum

MoBbIEeHUs PUHAHCOBOWM MPaMOTHOCTM 1 POPMUPOBaHMS GUHAHCOBOM KynbTypbl Ao 2030 roga®s.

B pamkax aTon Ctpaterum paboTa 6yaeT NpoBOANTLCS MO CNedyoWwMM HarnpaBieHUsM:

— ¢PuHaHCcoBOE NpocBeLeHUe B3POC/I0ro 3KOHOMUYECKU aKTUBHOMO YerioBeKa C yY4eToOM
MOTPeBHOCTEN Ha pa3HbIX CTaAMSIX ero XM3HW. Bapocnble paboTatolme rpaxgaHe sBnsiioTCs
OCHOBHbIMW MOTPebUTensMm GUHaAHCOBbLIX YCNYr U ApanBepamMu Ans Pa3BUTUS GUHAHCOBOIO PbIHKA,
a X PUHaAHCOBbIE peLleHns (B TOM umMcne 06 MHBECTUPOBaHMK, TpaTax, KpeoMTOBaHMM) OKa3blBaloT
3HaUUTENbHOE BIMSIHME Ha SKOHOMUKY. PaboTa Cc 3Ton ayouTopuen ByOeT BbiICTpanBaTbCA
uepes TpyOoBble KOMIEKTMBbBI M CUCTEMY KOPMOPaTUBHOIO OBy4YeHUsl; OyoeT 3a4eMCcTBOBaH
NOTEeHUMan KpeaTUBHbIX MHOYCTPWI;

- BHepApeHue YCTaHOBOK pMHAHCOBO rPaMOTHOIO NOBEAEHUS Yepe3 CUCTEMY O6pa3oBaHus. YunTbiBas
npuHaTe GroC c sanemMeHTaMy PUHAHCOBOW MPAaMOTHOCTM Ha BCEX YPOBHSX O6pa30oBaHMS,
cnenyowyM aTtarnoM 6yaeT BbiCTpavBaHME CUCTEMbI OLIEHKM KauecTBa npenopaBaHus GrHaHCOBOMN
rPaMOTHOCTK, @ TaKXKe ornpeneneHns YypoBHSA GUHaHCOBOW MPAMOTHOCTY OBYYatoWMXCA Ha Pa3HbIX
CTyneHsix obpasoBaHus. B cBA3K ¢ 3TuM BaHK Poccum NpogomKmMT akTyanmsaumio pa3paboTaHHbIX
METOONYECKMX N YYEOHbBIX MaTeEPManoB No GMHAHCOBOM MPaMOTHOCTM OJ1S BCEX YPOBHEW
obpazoBaHus. OoHOM 13 3a4ad SABMISETCS BKIIIOYEHME MaTEPMAIOB MO GUHAHCOBOM MPaMOTHOCTU
BaHka Poccum B nepeyeHb pekoMeHayeMbix MUHNpocBelleHmss Poccrm obpasoBaTerbHbIX
pecypcoB. OTaenbHOe BHYMaHWe OyaoeT yAensaTbCA NOArOTOBKE M aKTyanm3auum aganTUMpOBaHHbIX
MaTepuanoB Mo GpUHaHCOBOW MPAMOTHOCTU A1 Hanbonee ya3BUMbIX MPYMn HaceneHms, Takmx
KaK OeTn-CUpOTbl M AETU, OCTaBLIMECS 6e3 MoneyeHns poouTenen, a Takke oby4yarowpmecs
C OrpaHnYeHHbIMU BO3MOXHOCTAMM 300p0OBbs. KpoMe Toro, bBaHk Poccrm Npoao/mkKuT COBMECTHYO
paboTy ¢ MnHoMHOM Poccmm, MmHnpoceeleHus Poccnn 1 MMHOBpHaykm Poccum no nogroToBke
M NOBbILWEHWIO KBaNUPUKaLMM Neparormyeckmx Kagpos.

B cBA3u co 3HaumMTENbHBIM POCTOM MHTEepecCa YaCTHbIX MHBECTOPOB K MHBECTULMAM Ha PbIHKE KarnnTana
BaXHbIM HarnpaBrieHMeM paboTbl SIBSIETCS MOBbIlIEHWE MHBECTULIMOHHOM MPaMOTHOCTM rpaXaaH. 34ecb
aKTyaslbHbIM CTAHOBUTCS:

- npoaBveHKe 6a30BbIX YCTaHOBOK MPaBUIbHOMO NOBEAEHUS MPU MHBECTUPOBaHUM CPeacTB,
MCMOIb30BaHUM LIMGPOBbBIX TEXHOMOMMM Ha GMHAHCOBOM pPbiHKE, 06ecrneYeHnm NMYHOM GUHaHCOBOM
6e30MnacHoOCTY;

- pasBUTME YCTaHOBOK Ha pa3yMHOE OTHOLLUEHWE K PUCKY, HaBblKOB BbIGOPa MOAXOOSLLEN
WHBECTULIMOHHOW CTpaTernu, B TOM YNC/IE YepPEes UCMOMb30BaHNE KOMEKTUBHBIX MHBECTULMM
KakK MeHee pMCKOBaHHOIO Crocoba BbIXo4a Ha PbIHOK KanuTana oS HEKBANMOULIMPOBAHHbIX
MHBECTOPOB;

- ynydweHue KayecTBa MHGOPMUMPOBAHUS U KOHCYNBTUPOBAHUS MpaXaaH;

- ynyJdweHue yMeHU OpUEeHTUPOBAaTLCS B MHPOPMALIMOHHOM cpefe 1 MUCMob30BaTh AOCTOBEPHbIEe
WNCTOYHUKN MHDOPMaLMK.

OpHa 3 3apady B 3TOM HanpasleHnn — copoencTeme Pa3BUTUIO akKKpeanTaunmn O6yanOLLI,VIX KypCcoB
0ona MHBeCTopOB Ha 6a3e Accoupaumm Pa3BnNTUA d)VIHaHCOBOl‘/JI rPaMOTHOCTH, CI'IOCO6CTByIOU.I,MX
OCO3HaHHOMY NCMOJIb30BaHMIO MHBECTULIMOHHbIX NPOAYKTOB.

B uensix ¢popMmMpoBaHMS paLoHaIbHOro GUHAHCOBOMO MOBEAEHUSI Pa3/IUUHBIX KaTeropuii rpaxaaH
3annaHUpOBaHO UX NpocBeLleHre U MHGOPMUPOBaHUE MO aKTyaslbHbIM PUHAHCOBbIM TEMaM, B TOM
ymcne Yepes cosfaHme CrneLmanmamMpoBaHHbIX MPOrpamMM M KypCoB Mo akTyaslbHbIM GUHAHCOBbIM

%4 OpobperHa CoBeToM aMpekTopoB baHka Poccumn 1 yTeepxaeHa pacrnopspkeHeM [NpaButenscTBa Poccuickon Gegepalm
oT 24.10.2023 N2 2958-p.


http://www.cbr.ru/Content/Document/File/155985/strategy_2030.pdf
http://www.cbr.ru/Content/Document/File/155985/strategy_2030.pdf
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TeMaM, BK/1to4Yaa Ll,Md)pOBYIO, MHBECTULMOHHYIO N d)VIHaHCOByI'O rPaMOTHOCTb, C YY4E€TOM 0COBEeHHOCTEN
>XXM3HEHHOro LUuKa Yyenoseka. OTaenbHoe BHMMaHWe 6yu,eT yaoerneHo Bornpocam (bOpMMpOBaHVIFl
Yy rpaxanaH rnoHMMaHuA yCJ'IOBMl‘;I JTIMYHOIo 6aHKpOTCTBa M ero rnocneacTBui.

B pamkax obecrneyeHus BO3MOXHOCTM 6e30MacHOro nosyyeHns puHaHcoBbIX yciyr BaHk Poccum
MiaHWpYeT yaensaTb ocoboe BHVMaHVe ¢OpMUPOBaHUIO U NPOABUXEHUIO 6a30BbiX HAaBbIKOB U YCTAaHOBOK
no ¢puHaHCOBOM KM6eprpaMOTHOCTU U Ku6eprurmeHe Cpenm CoLMaribHO YSI3BMMbIX KaTeropuii
HaceneHus (rpaxaaHe C HN3KUM YPOBHEM A0XO0A3Q, MEHCUOHEPDI, OETU-CUPOTbI U OETU, OCTaBLUMECS

6e3 noneyeHns poguTenen, Nogm C MHBarMOHOCTbLIO). C y4EeTOM aHanM3a NoBeAEeHYeCcKOro orbiTa
nonyJatener GUHaHCOBbLIX YCIyr OyoyT aKkTyaIM3MpoBaHbl U NP HEO6XOOMMOCTM HOPMaTUBHO
3aKpernieHbl HOBble MOAXOObl K AOBEAEHMIO A0 K/IMEHTOB MHGOPMaLMM O BO3MOXHbIX PUCKaX
HEeCaHKLUMOHMPOBAHHOIO JOCTYMNa K JIMYHBbIM U PUHAHCOBbIM AaHHbIM, 8 TAaKXXe O COBEPLUEHUM
MOLLEHHUYECKUMX Orepaumii C MCroib30BaHMEM METOLOB COLIMANIbHOW MHXEHEPUN.

KpoMe Toro, nnaHupyeTtcs pa6oTa no criefyiowmuM Harnpas/ieHUsM:

-  pasBUTME CUCTEMbI OBPATHOW CBSI3U K OBecrneYeHre HenpepbiBHOro MHGOPMMPOBaHUS
noTpebuTenern No akTyasbHbIM BOMPOCaM U U3MEHEHWSIM Ha GUHAHCOBOM PbIHKE;

—  COAEeWNCTBME MOBbILEHMIO OBEPUS MPaXaaH K pbiHKY KarnmTana 3a cyeT obecreyeHms
WX OOCTOBEPHOM MHPOPMALIMEN, AOCTATOUHOM O/15 MPUHSATUS MPaMOTHbIX PUHAHCOBBIX peLleHui;

—  pasBUTME BOJIOHTEPCKOro ABUMXEHWS B chepe PprHAHCOBOM rpaMOTHOCTU U pUHAHCOBOM
KYNbTYPbl, B TOM YKMC/1e Yepes BOBMEeYeHWe B13Heca B BOIOHTEPCKYIO AEATENbHOCTb U pasBUTHe
PEeCYpPCHbIX LIEHTPOB BOSIOHTEPOB PUHAHCOBOIO MPOCBELLEHUS MPK yYacTnn AcCcoLmaLMm pasBuUTUS
$P1HaHCOBOM MPaMOTHOCTU;

- nonynsipusaums nagem GrUHaHCOBOW MPaMOTHOCTU M GUHAHCOBOW KyNbTypbl Cpeau npeacraBuTenei
$pU1HaAHCOBbIX OpraHM3aLmMii, BU3Heca, FPaXx4aHCKOrO OOLLECTBA M HEKOMMEPUYECKMX OpraHmM3aumi;

- copencTeue aganTaumm cyobekToB MCI1 K M3MEHEHUSIM Ha PUHAHCOBOM pbIHKE, MHDOPMMPOBaHUE
O CYLLECTBYIOLMX MHCTPYMEHTaX GUHAHCUPOBaHWUSA 1 PasBUTUS BU3HECa;

—  pasBUTME CUCTEMBI YIPaBeHNS NMPOrpaMMaMu MOBbILEHNS GUHAHCOBOM MPaMOTHOCTU
Ha penepanbHOM M PErMOHaNIbHOM YPOBHSIX;

- pasBuTME MEXOYHapOL4HOIo COTPYAHMYECTBa B chepe MoBbileHUst GUHAHCOBOM MPaMOTHOCTH
1 PoOpMUPOBaHUS GUHAHCOBOW KYNbTYpPbl HACeEHUS;

— BOBJI€YEHME B JAHHYIO PabOoTy HayYHOro M UCCNENOBATENbCKOrO COOBLECTBA C Liesbto yyeTa
NnoBeAeHYECKMX U MCUXONOMMYECKMX acrNekToB B BOMNpocax GOpMMPOBaHNA GUHAHCOBOW KyNbTYpbI.

OpnHoBpeMeHHO ByOeT MOty apganTauums noTrpeéurtenen K HOBbIM TEXHONIOMMYECKUM peLleHUsIM:
NN, poboapBarsepaM, M2M- 1 M2B-TexHONOrMsaM, MapKeTniencam 1 MHbIM NNaTdOpPMEHHbIM
M 9KOCUCTEMHbBIM peLleHUsM, BHeapsieMbIiM Ha GMHAHCOBOM pPbIHKE.

C uenbto onpeneneHus ypoBHsa GMHaAHCOBOM MpaMOTHOCTM BaHk Poccuy MpoBoaUT uccnefoBaHus

B o6nactu puHaHCOBOW MPaMOTHOCTU U PUHAHCOBOM KYNbTYypbl HaceneHusi Poccum, pesynbTaTbl KOTOPbIX
NCMO/b3YIOTCH B TOM YMCe OJ19 BbICTPanBaHUSA U KOPPEKTUPOBKU (MpY HEOBXOAMMOCTM) AarbHeNLLen
paboTbl MO GUHAHCOBOW MPAaMOTHOCTW.

3apava 4. MNoBblweHMe AOCTYNHOCTU Ka4yeCTBEeHHbIX PUHAHCOBBIX YCYr O18 MPaXaaH,
Marnoro mn cpegHero 6usHeca. ObecreyeHmne NHKIO3MBHOCTU GUHAHCOBOIO PbIHKA

JocTynHoCTb GPUHAHCOBbLIX YCIyr B POCCUKM [OCTUMNIA JOCTAaTOYHO BbICOKOIO YPOBHS B pe3ysistate
pasBUTUS GUHAHCOBOIO PbIHKA, MOBbLILEHWS ero LdpoBM3aLIMM 1 peannsaumm Mep B 061acTm
PUHAHCOBOWM OOCTYMHOCTW.
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B uensix cozpaHusa 6naronpusiTHbIX YC/IOBUM Ans o6ecneyYeHus noTpeéuTenei Ka4ecTBeHHbIMU
¢urHaHCcoBbIMU yciyraMu ¢ oco6biM GOKYCOM Ha Ysi3BUMbIE MPynbl HAcCe/IeHUs1 U NPUOPUTETHbDIE
HanpasJieHus 6usHeca baHk Poccum CKOHLEHTPUPYETCS Ha Cneayowmx 3agadax:

- GdOopMMpOBaHMe YCITOBUM AN NpeAsiIoXXeHUs PbIHKOM NOTpe6uTenio KayecTBeHHbIX PUHAHCOBbIX
yenyr, ynyJlleHns GrHaAHCOBOrO CaMOUyBCTBUS Kak pe3y/ibTata GMHAHCOBOM OOCTYMHOCTH,
COOEeNCTBME OCO3HAaHHOMY BblibOpy NOTpebuTens;

- noBblleHne GPU3NYECKON U aCCOPTUMEHTHOM AOCTYNHOCTU PMHAHCOBbLIX YCNYr /151 HaceneHus
1 BU3Heca Yepes pasBUTUE OHMANH-KaHANOB OOCY>XMBAHUS MPY CHUXKEHUU PUCKOB LindpoBoro
HepaBeHCTBa U YCU/IeEHUU Kubepb6e3sonacHocCTH;

— obecneyeHne UHKITIO3UBHOCTU PUHAHCOBOIO pPbiHKa C 6€3yCTOBHbIM MPUOPUTETOM MHTEPECOB
YS3BUMbIX MPYMM HAaCeNeHWS 1 NL, NCMbITbIBAIOLWMX TPYAHOCTW C NOyYeHUeM JOCTyna
K GMHAHCOBbBIM yCryraM;

- pacumpeHue BO3MOXHOCTEN NpUB/IEYEHUS [ONTOBOIro U fosieBoro puHaHCUMpoBaHUA GU3HECOM.

BO3MOXHOCTb 6bICTPOro 1 6€30MacHOro AOCTYMa K KAYeCTBEHHOM ycnyre B Ntoboe BpeMs B /TH060M
MecTe - 3TO TO, YTO AO/IKEH MMETb NMOoTpebuTesb. B TO Xe BpeMsi BaXkHO, UTOObI 6bl co3aaHbl YCNoBUS,
NO3BOJISAOLWME NOTPEBUTENIO YYBCTBOBaTb YBEPEHHOCTb B GUHAHCOBOM ByAyLLEM, BbINOSHATL CBOU
Tekywme 1 byaylme GMHaHCOBble 0BA3aTeNbCTBa U MMETb BO3MOXHOCTb MPUHMMaTb GUHAHCOBbIE
peLleHus, CoCo6CTBYIOLLME YAyULleHUIo ero ¢uHaAHCOBOIro caMouyBCTBUS. BaHk Poccum, moMMMo
obecrneyeHus 4OCTyrna K PUHAHCOBbIM YC/TyraM 1 UHKTIO3MBHOCTU GUHAHCOBOIO PbiHKA, NaHUpyeT

B OCHOBHOM Y[enNsiTb BHUMaHWE CO34aHMIO YCITOBUI OIS MPenjiIoXXeHMs) pbIHKOM MOTpebuTensm
KauyeCTBeHHbIX GMHAHCOBbIX YC/1YT, YAOBIETBOPSIOWMX X MOTPEOHOCTU, @ TakxXe CooenCcTBOBaTb
OCO3HaHHOMY BbIGOPY NoTpebuTens. 3ToMy 6yaeT cnocob6cTBoBaTh BHeApeHue MpUHLMNOB ynpaBiieHus
¢uHaHcoBbIM NpoaykToM (Product Governance)®®, pasButiie MHCTPYMEHTOB AONIOCPOYUHbIX COEpeXeHMiA
M MHBECTULMIM AN rpaXaaH, CooencTBMe coeperatenibHOM akTUBHOCTM HaceneHms®,

B 6nvkaniume rogpl K/toYeBbIM akLIEHTOM B AesATenbHocTn BaHka Poccum 6yneTt ocTaBaTbCsl NoBblleHUe
[OCTYNHOCTU pUHAHCOBBIX NPOAYKTOB U Ycnyr B uM$ppoBoM BUae. [poaomkmTcs aHann3 6apbepos,
NPEensSTCTBYIOLLMX aKTUBHOMY MCMOJIb30BaHUIO MpaXaaHaMy U BU3HECOM OUCTaHLMOHHBbIX GOpPMaTOB
06CnyXmMBaHWSA ONsi MonyYeHns GUHAHCOBbBIX YCIYT, YTOObI MPUHMMaTb MEPbI MO MX YCTPaHEHUIO.

Mpn 3TOM yOo6CTBO M CKOPOCTb, OH6eCneUYeHHbIE ANCTAHLMOHHBIMU KaHanaMm o6Cny>XmBaHns, 4OMKHbI
COMPOBOXAATbCS HAAEXHOM 3aLUMTOM NEPCOHasbHbIX AaHHbIX, 06ecreyeHmeM Knbepbe3onacHoOCTH,
cobnogeHVeM rnpae NoTpebuTenen.

KpoMe Toro, npm nepexofe K OHManH-KaHanam, He npeanosaralowmMm HenocpencTBEHHOM
KOMMYHMKaLM YerioBeKa C Ye/TOBEKOM, HEODXOAMMO 0becneunTb MHTEPECH! TeX MOTpebuTenewm,
KOTOpble MO pasHbIM MPUYMHAM HE MOIYT WUIW HE FOTOBbI MCMOJIb30BaTb Takyko GOpMy B3aMOLENCTBUS
C NMOCTaBLMKaMU GUHAHCOBbIX YCNyr. [Mpy 3TOM BaXKHO MPUHMMaTb BO BHMMaHME, YTO Yy BOMPOCOB
MOBbILWEHUST GUHAHCOBOM OOCTYMHOCTU MOXET 6bITb CBOS creumdmka B pasimuHbIX permoHax

Poccuun, yunTbiBaTh ee reorpaduyeckme 1 TepputopuanbHblie 0CO6eHHOCTU, IMyOUHY NMPOHUKHOBEHUS
MOBUIIbHBIX YCTPOWCTB U OUCTaHLUMOHHbBIX CepBUCOB, MEHTasIbHYO FOTOBHOCTb HaceneHus K paboTte

B LMdpPOBOM cpene 1 opyrme GakTopbl. B CBA3KM C 3TUM faxe Npu LMPOKOM UCMOSb30BaHUM
OHNaMH-KaHanoB O6CTY)XMBaHWSA OOMKHA COXPaHSTLCA BO3MOXHOCTb OYHOrO B3aUMOAEeMCTBUSA

C COTpYAHMUKaMU PUHAHCOBBIX OpraHM3aLUM.

% CM. 3agavy 1 «PasBuTie 1 aaanTalyis CUCTEMbI 3aLUKTbl MpaB NoTpedbuTenert GrHaHCOBbIX YCIYT M MHBECTOPOB C YYETOM
V3MEHEHUM Ha GUHAHCOBOM DbIHKE» TEKYLIEro HanpasneHys.

% CM. 3aga4y 1 «PasBuTime pbiHka KanvTanay HanpasneHns 3.1 «CosnaHyie YCIoBU N8 YCUNeHUs PO GUHaHCOBOMO pbiHKa
B dVHaHCMPOBaHMM TPAHCHOPMALIMM IKOHOMUKM MNP COXPAHEHMM YCTONYMBOCTI GUHAHCOBOIO CEKTOPa».
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BaHk Poccry NpoBoOvT MOHUTOPUHI Py FpaXaaH U 6u3Heca, KOTopble MOryT HAXOAUTbCS B 30He
pucka uMdppoBOro HepaBeHCTBa, OCOHGEHHO YUNTbIBaAS, UTO CeTb MIHTEPHET eLle He MOKPbIBaeT BCe
HaceneHHble TeppUTopumM Poccum, a OHNaMH-CepBUChI TPEBYIOT adanTaumm s MICMNosib30BaHUS
OoTOEeNbHbIMM KaTeropmsiMm notpeduTtenen. Ocoboe BHMMaHMe byaeT yaeneHo BonpocaM obecneyeHus
MHKJTI03UBHOCTU PUHAHCOBOIO PbiHKA, MIMEIOLLMM BbICOKYIO COLIMArIbHYIO 3HAaUMMOCTb: obecrneyeHme
[OCTyna K GMHAHCOBbBIM YCNyraM Afis XUTenen oTaaneHHbIX M MarloHaceneHHbIX TEpPUTOPUM, Co3naHue
6e36apbepHON GMHAHCOBOM cpepbl O Ntoaen ¢ MHBaANMAHOCTbLIO, MOXWIbIX M MaNIOMOBUIIbHBIX Mpyrn
HaceneHus.

HecMoTps Ha 3HaUMTENbHBIM NpOorpecc B obecrneyeHmnm JOCTYNMHOCTU U CTUMYSIMPOBaHNM
MCMNOJIb30BaHUS OUCTaHLUMOHHBIX KaHa/IoB O6CNYXXMBaAHWUS B CENIbCKOM MECTHOCTU U Ha OTOANEHHbIX,
MasioHaCesNeHHbIX M TPYAHOOOCTYIMHbIX TeppuTopmax®’, B Gnvxaniume rogpl paboTta 6ygeT
CKOHLIEHTPUPOBaHa Ha cOXpaHeHUU B HUX [OCTaTOYHOM MHPPaACTPYKTYpbl TOUEK PU3UUECKOrO
o6cnyXXuBaHUs rpaxaaH. [MaBHbIM 06pPa3oM BHUMaHWE yOenseTcs pasBUTUo obreryeHHbIX GpopMaToB
npucyTCTBUS GUHAHCOBBIX OPraHMU3aLui, B TOM YMCHE:

- [OCTYMNHOCTM OTOESbHbIX BUAOB YC/yr B TOPrOBO-CEPBUCHbBIX MPeanpUaTUsX (Bblgada 1 npmeM
Ha/IMYHbIX MO OMepaLMsaM C MIaTEXHbIMU KapTaMm, MPUEM MnaTexemn, oTaesbHble nnaTexHble
onepaumm 6e3 OTKPbITUS CUYETA MU SNEKTPOHHOMO KOLWENbKa);

—  pacWMpeHnto oxBaTa 0B6CY>XMBaHMUSE MOBUTbHBIMU OPUCaMM C MHOTODYHKLIMOHAIbHBIMM
6aHKoMaTaMK, Bble34HbIMW PAabOTHMKAMM KPEOUTHbBIX OPraHM3aLmMin ¢ MOBUTbHBIMW TEXHUYECKMMM
YCTPOMCTBaMW, MPEAOCTaBASIOWMMIN PACLUIMPEHHbIM aCCOPTUMEHT GUHAHCOBbLIX YCIYT, @ TakXe
TOUKaMM OBCNYXMBaHNSA BAHKOBCKMX MNATEXHbIX areHTOB, B TOM YMC/1e C BO3MOXHOCTbIO BblAaum
HaJIMYHbIX OEeHEXHbIX CpencTs.

Hapsimy ¢ akTMBHbIM BOB/EYEHMEM pervoHanbHbIX oTaeneHnn baHka Poccun B pelueHve 3apad

MO MOBbIEHNIO PUHAHCOBOM AOCTYMHOCTU Ha OTAANEHHbBIX N MaslOHACENEHHbIX TEPPUTOPUSIX,

B 2026-2028 rogax riaHupyeTcsi ChOKYCMPOBaTbCSA Ha MNOBbILLEHUM BOBJIEYEHHOCTU permoHasibHbiX
OpraHoB BJ1aCTU U aAMUHUCTPaLMA MyHULMINAaNbHbIX 06pa30BaHU B peaniv3aLmio permoHarsbHbIX
MeponpuUaTUI NO NOBBILEHUIO AOCTYMHOCTU PUHAHCOBBIX YCITYT B CE/IbCKOM MECTHOCTU

M Ha OTAANEHHbIX, MaJTOHaCENEHHbIX U TPYOHOAOCTYMHbIX TeppUTOopUsaX. Takme MeponpusTmis byoyT
peann3oBbIBaTbCS COBMECTHO C KPeOUTHbIMX OpraHn3aumsaMM, ornepaTopamMm CBSI3M, a Takxke AernyTaTamm
locynapctBeHHOWM [yMbl OT PEMMOHOB, BXOASLWMMM B COCTaB COOTBETCTBYIOLMX PErMOHANbHbBIX
paboumx rpynmn, KOOPOMHUPYEMBIX TEPPUTOPUAsbHBIMU yupexaeHnsMn baHka Poccumn. Bonee nnoTHOMy
amanory n npopaboTke ToYeUHbIX MPO6EM Ha TEPPUTOPUSX BYLOET B TOM YMC/ie CNOCO6CTBOBATb
PopMMpOBaHME NPO3PaYHOM aHaIMTUYECKON MHPOPMALIMM O COCTOSHUN MHPPACTPYKTYPHOM
OOCTYMHOCTY GUHAHCOBbIX YCNYT B HACENEHHbIX MyHKTaxX%s,

®depeparnbHble 1 pervoHasnbHble opraHbl BAAcT Npy yyacTum BaHka Poccum npogonxaT paboTy

Mo pasBUTUIO UHPPACTPYKTYPbl pUeMa 6e3HaNIMYHbIX MaTeXel U NOoBbILeHUIO A,0NU 6e3HaNTMUHOro
060poTa — C aKLIeHTOM Ha permoHax, NokasaTte/iv KOTOPbIX MO MPOHUKHOBEHUIO 6e3HaNNUYHOMN OMaThbl
TOBapOB W1 YCNYr OTCTAlOT OT CPeaHEPOCCUNCKMX (B YaCTHOCTU, B cybbekTax CeBepo-KaBkasckoro
denepanbHOro okpyra), B ToM umicne 6ygeT 1 ganee npoBoanTbCst MOHUTOPUHI UCMOSTHEHUS
PYKOBOLCTBOM TakMX PEMMOHOB COOTBETCTBYIOWMX LIeNEBbIX rMokasaTenen®. [JaHHble MeponpuaTus

97 OnpocHble fdaHHble baHka Poccuy MokasblBatoT, UTo 3a nepuod ¢ 20271 no 2024 rof cenbCKue XXUTEN U XKNTENN MasblX
roponoB (4o 50 ThiC. YenoBeK) MoYTU 3aKPbiN PaspbiB (+4,3 n.n., 40 75,9%) CO CPenHEPOCCUMCKIM 3HaYeEHVIEM NoKasaTens
VICMONb30BaHUsS ONCTaHLIWIOHHOIrO JOCTYMa K GaHKOBCKKMM CYeTaM O/18 NepeBofos (76,6% no Poccum).

%8 CBopHble pe3ybTaThl MyonmkytoTcs BaHKoM Poccum exxeroaHo HauvHas ¢ 2022 roga: no utoram 2022 ropa, 2023 rofa,
2024 roga.

99 PacriopspkeHrie 3amectutena MNpencenatens lNpaButenscTBa Poccuiickor Genepaupmi A B. Hosaka ot 21.05.2025
Ne AH-MM3-18085.
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Harpae/eHbl KakK Ha CHUXEHWE O0/IM TEHEBOW 3KOHOMUKU M POCT BasIOBOIO PeErvoHaIbHOro NpoayKTa,
TaK 1 Ha co3fdaHune 6onee CoOBpeMEHHOM U KITMEHTOOPUEHTUPOBAHHOM MHGPACTPYKTYPbI.

Mepexopn K AUCTaHUMOHHbBIM dopMaTaM 0BCNyXMBaHWUS CTaBUT HOBbIEe 334a4M MO CO3AAHUIO
ycnosui ans 6e3onacHoro gocryna K Ka4ecTseHHbIM GUHAHCOBbIM NPOAYKTaM U yciyraM nogen

C 0CcO6bIMU NOTPE6GHOCTAMMU, B TOM YMCIIE NIOAEN C MHBANMOHOCTLIO, MOXMIIbIX M MaiOMOBUIbHbIX
rpynn HaceneHus. baHk Poccnm Ha ocHoBe 06paTHOM CBSI3W OT YYaCTHUMKOB PbiHKa M OBLLECTBEHHbIX
OpraHM3aLMi roOTOBUT pekoMeHaaUMM Anst UHAHCOBbLIX OPraHM3aLMiA MO CO3aaHMo 6e36apbepHOM
Cpenbl, MOBbILEHMIO KAYEeCTBa MX B3aMMOLAENCTBMUS C YKasaHHbIMY rpynnaMuy notpebuTtenen,
BKJIOYas afanTaumio KaHanoB A0CTYNa K ANCTaHUMOHHBIM GUHAHCOBbIM YCyraM, MHTepdencoB
OHNaNH-MPUIIOXEHUIN 1 CEPBUCOB.

CoxpaHsis doKyc Ha GMHAHCOBOM AOCTYMHOCTM ON1s rpaxaaH, baHk Poccum no-npexHemy
OyLeT yoensitb 3HauYNTENbHOE BHMMaHME AOCTYMNHOCTU KaueCTBEHHbIX pUHAHCOBbIX CEPBUCOB
OJ1S UHAUBUAYalbHbIX NpeanpuHMMaTenen, cy6bekToB MCIM, oTBeYaloLWMX NOTPEBHOCTSM
TEXHOSIOMMYECKOIro PasBUTUS U TpaHChHOPMaLMM SKOHOMUKM.

BaHk Poccum Npodo/iknT aHanMsupoBaTb M NpyM HEO6XOAUMOCTU HacTpauBaTb PUCK-OpUEHTUPOBaHHOe
6aHKOBCKOE perynmMpoBaHue, HarnpaeieHHoe Ha 60iee TOUHYIO OLEHKY PUCKOB, KOTOPOE MOBbIWAaeT
NpuBeKaTeNnbHOCTb KpeamMToBaHnsa cybbekToB MCIT ans 6aHKoB U ob6ecrneumBaeT 6onee ahdekTUBHOE
NCMO/Ib30BaHWE Mep rocy0apCTBEHHOM NoaaepXkn drHaHCKMpoBaHUs cy6bekTos MCIT.

B dokyce BHMMaHWsI ocTaeTcs 3agavda no AanbHeKweMy pasBUuTUIO He6aHKOBCKUX MHCTPYMEHTOB
¢uHaHcupoBaHus ana cyébekToB MCI: pacwmperme poctyna MCrI1 k drHaHCOBbIM pecypcam
nocpencTsoM GoOHOOBOMO pbiHKa U C MOMOLLBIO KpayadaHOMHIoOBbIX NNaTtdopM (B TOM umcne

C NMPVIMEHEHMEM Mep NOJAEPXKM C aKLLEHTOM Ha pasBUTUM 40NeBoro G1HaHCUpPOBaHUS,
NMPenyCMOTPEHHbBIX HaLMOHaIbHbIM MPOEKTOM «DdPdeKTUBHAS U KOHKYPEHTHas S9KOHOMMKa»), pa3sBnTue
MHCTPYMEHTOB [ONEeBOro puHaHcmpoBaHus, YLIM n LA, npmsneveHme CpeacTB C UCMONb30OBaHMEM
PUHaHCcOBbIX NNaTPopM, GaKTOPUHIa, TM3UNHIE, MUKPODUHAHCUMPOBAHUS.

Pa3BuTME HaUuMOHanbHoOM LMPpPOBO MHPPACTPYKTYPbI SB/ISIETCA OCHOBHOM OBMXXYLLEN CUTON

[OJ191 MOBbILEHMS AOCTYMHOCTM GUHAHCOBBIX MPOOYKTOB M YCYr OIS MPaXkaaH U 613Heca, CoKpaLLeHMs

WX 3aTPaT, YBETMYEHWNS] CKOPOCTU 1 YAOOCTBa B3aMMOAENCTBUS C PUHAHCOBLIMU OPraHN3aLMAMU, @ TaKKe
PasBUTUS KOHKYPEHLIMM Ha PUHAHCOBOM PbIHKE.

[N NOBbIWEHNs AOCTYNMHOCTN GUHAHCOBbLIX MPOAYKTOB WM yCnyr Ans cyb6bekToB MCIT BaxHYO

pOJib UrpaeT BHegpeHue U pa3BuTUE MHGPACTPYKTYPHbBIX pelleHuit. X pasBuTre paclumpuT cnekTp
npennoxeHnn ons cyébekto MCI, NOBbICUT LIEHOBYIO OOCTYMHOCTb, CHUMET TEPPUTOPUarbHbIE
orpaHuyeHus. bonee WMpokoe Ucronb3oBaHuWe rpaxaaHamm CBIN ofs onnaTbl TOBapOB U yCnyr
cybbekToB MCI1, B TOM uncne ¢ npuMeHeHneM QR-KOLOB, MO3BOMNT CYLLECTBEHHO CHU3UTb U3AEPXKKM
O6u3Heca Ha nnaTexHble ycnyry. CnocobCTBOBaTb CHMKEHMIO 3aTpaT cybbekToB MCI1 Takxke

OOSMKHbI peanmnsaums 1 passuTre baHkoM Poccum Takmx npoekToB, kak Lindposon npodunb, EBC,
nnatdpopMa «3Hal CBOero KjimeHTa» °.

OOMH U3 KIOYEBbIX MHHOBALIMOHHbIX NMpoekToB BaHka Poccun, Lumdposor py6ib, MO3BOUT
ABTOMAaTMU3MPOBaTb KOHTPOSb M MPOBEAEHME PACHETOB MO JOrOBOPaM C MOMOLLbIO CMapPT-KOHTPAKTOB,

190 MoppobHee o LUMOPOBbIX MPOeKTax CM. HanpasneHre 3.3 «LndbposmsaLmsa GMHaHCOBOIO pbiHKa M PasBUTUE M1aTeXHOM
MHPPACTPYKTYPbI».
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UTO OO/IKHO MOBLICUTb 6€30MacHOCTb CAENOK M CHU3UTb PUCKU Hennatexen ans busHeca. Kpome Toro,
onepaunn C LI,Md)pOBbIM DY6ﬂeM 6y,D,yT npoxoanTb Mo eanHbIiM Tapl/ld)aM, YTO TakK>XXe NMo3BOJIUT CHU3UTb
M3O0epPXKN Ha X npoeseneHue.

MNoBbIEeHMIO NOTeHLMana NpUToKa pecypcoB Yepe3 GMHaAHCOBbIE MIaTPOpMbl ByaeT cCnocobCcTBOBaTb
CO30aHKme rnpaBoBbIX yCJ'IOBI/IIZ A4 UCnosib3oBaHUA d)MHaHCOBbIX nnaTd>opM opyugu4ecKkumMm nmuamm

U nHoguBMayasbHbiMU NpegnpuHUMaTeNsaMm (B TOM 4uncCne npenocTtassieHne ropnanveckmnM nnam

M nHomBmaoyasnibHbIM npeanpuHMMaTenaMm npasa CTaHOBUTDBCA MOJIb30BaTeIAMU d)I/IHaHCOBbIX I'I)'IaTd)OpM
M 3aknoyaTtb drHaHCoBble CAeNKM C GUHAHCOBBIMW OpPraHM3aLMSaMU C UCMOMb30BaHMEM GUHAHCOBbIX
nnaTdopM), 3arnyCcK HOBbIX MPOAYKTOB Ha PUHAHCOBLIX Nnatdopmax (B TOM umcre B 06nacTu

HIMO m MNAC), noBbilweHMe OCBEOOMIEHHOCTU 06 MMEIOLMXCS U HOBbIX MPOAYKTaxX 1 CepBMcax,
CTVUMYNIMPOBaHME POCTa NPUCYTCTBUS PErMOHaTbHbIX PUHAHCOBbLIX OpraHM3auUmMi Ha GUHAHCOBbIX
nnatdopmax.

Moapo6Hee Lenu 1 3agaum BaHka Poccun B 061acTu NOBbIWeHUss GUHAHCOBOM AOCTYMHOCTU OTPaXkeHbI
B AOKYMEHTaX CpeaHeCPOYHOro niaHnpoBaHus baHka Poccumn™.

3.3. UudpoBusaumnsa puUHaAHCOBOIrO pblHKa U pa3BUTUE MJTATEXHOMN
UMHPPACTPYKTYpbI

LindpoBuzaums GUHaAHCOBOrO pbiHKa, pasBUTHE LMDPOBOMN 1 NNATEXHON MHDPACTPYKTYpPbl OCTalOTCS
OLHVMM U3 CTpaTernyeckmx npropmutetoB baHka Poccumn’®2. HoBble TEXHOMOMMU U MHHOBaLMW OenatoT
dUHaHCOoBbIE W NNaTEXHbIE MHCTPYMEHTbI 6051ee yao6HbIMU A rpaxaaH 1 61sHeca, Crocob6CTBYOT
PasBUTUIO KOHKYPEHLIMM M1 MOSIBNIEHMIO HOBbIX BU3HEC-MOoeNen 1 B KOHEYHOM cueTe BHOCST BKag,

B CTPYKTYPHYIO TPaHCHOPMALIMIO 1 Pa3BUTUE POCCUMCKON SKOHOMUKMU.

YXO[, C pblHKa MOCTaBLLMKOB 060pya0BaHUS, CUCTEMHOIO MPOrPaMMHOrO o6ecreyeHms, CUCTEM
yrnpaBneHns 6a3 AaHHbIX M MHCTPYMEHTOB aHalIMTUKK CTan OOHUM U3 3HaUMMbIX BbI3OBOB

015 GUHAaHCOBOIO PbIHKA MO MPUYMHE CIIOXHOCTEN C MOCTaBKaMy 0OOPYLOBaHMSA MO psay HarnpaBieHUM
(TEeNeKoMMyHMKaLIMOHHOE 06opyaoBaHWeE, MPOrpaMMHO-annapaTHbIe KOMMIEKChI, CUCTEMbI XpaHEHWS!
OaHHbIX, CUCTEMbI PE3EPBHOINO KOMMPOBAHMUS) M HEBO3MOXHOCTM MOJy4YaTb TEXHUYECKYIO MOAOEPXKKY
Mo paHee 3aK/IloYEHHBIM KOHTPaKTaM M MacLlUTabMpOBaHWIO BHEOPEHHbIX pelleHniA. B cBasmn

C 3TWUM OCOBEHHO BaXXHO MPOOOIKATb PasBUTME LIMPPOBBIX PELLEHWIA, B OCHOBE KOTOPbIX SIEXaT
poccurckme TexHonormm. CosnaHHas BaHkoM Poccum nnatexHas MHOPacTpyKTypa, OnvpatoLascs
Ha oTeYyeCcTBeHHble pa3paboTku, obecreymna 6ecnepeboMHOCTb MaTeXeN, pacyeToB U paboThbl
$PUHAHCOBOM CUCTEMBI B LLESIOM, @ B YCIIOBUSIX XXECTKMX CaHKLIMOHHbBIX OFPaHNYEHUIA — MIaTEXHbIN
CYyBEPEHUTET CTPaHbI.

BaHK Poccum NpoaoxkmT peanm3aumio LMhPOBbIX U MAATEXHbIX MHPPACTPYKTYPHbIX MPOEKTOB, a Takxe
CO3[aHVe NPaBOBbIX YCMOBUM, CNOCOBCTBYIOWMX BHEAPEHWNIO MHHOBALMIA Ha GUHAHCOBOM pbIHKE.
Mpy 3TOM KJOHYEBOW 3apadelt CTaHeT obecrnedeHne 6ecloBHOCTM GYHKLIMOHNPOBAHWS PasfiMUHbIX

101 OCHOBHbIE HaMPaBAeHMS MOBbILLEHMS AOCTYMHOCTU GUHAHCOBbIX YCyr B Poccuiickon denepalivi Ha Neprion
2025-2027 rogos, NnaH MeponpusTU («AopoXKHast KapTax) No peanm3aupmit OCHOBHbIX HanpaBneHy MoBbILLEeHS
OOCTYMHOCTU drHaHCOBbIX yenyr B Poccumckon Penepalinm Ha nepuon 2025-2027 rogos.

102 OCcHOBHbIE HaNpaBAeHsl PasBUTKIS GHAHCOBbLIX TexHoNorMv Ha neprion 2025-2027 rogoB U A0POXHas KapTa K HMM,
OcHOBHble HanpaBNeHWs Pa3BUTYIS HALMOHANbHOM NAaTEXHOM cUCTeMbl Ha nepurod 2025-2027 rogos 1 A0poXHas KapTa
K HM).



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/170687/rm_onpdfu_2025-2027.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/170680/onrnps_2025-27.pdf
http://www.cbr.ru/content/document/file/170681/rm_onrnps_2025-27.pdf
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3NEeMEHTOB HaUMOHabHOM LMGPOBOM 1 NMNATEXHOM MHPPACTPYKTYPbl NPy COBMOAEHNN TPeboBaHM
B 0o6nactn MHPOpMaLMOHHOM 6e30MacHOCTU.

KpoMme Toro, baHk Poccum akTUBHO M3y4YaeT BO3SMOXHOCTW peann3aLimm KOMMIEKCHOro

noaxoda K umdposmsaumm GMHaHCOBOroO pbiHKa. B ceHTabpe 2025 roga ony6amMkoBaH poknaa,

A1 061eCTBEeHHbIX KOHCY/bTaLUi O pa3BUTMM HaLMOHaIbHOW LMdpoBon MHPPaCTPYKTYpbI
¢urHaHcoBOro pbiHKa'*, Bktoyatowen 3 HanpaBneHus: noeHTUOUKaLMIo, NNaTeXM M O6MeH OaHHbIMU.
KoHuenums pa3suTms Takon MHOPaACTPYKTYypbl, 0603HauYeHHas B fok/1aae, npeaycMaTprBaeT
BO3MOXHOCTb Y4acCTUs U roCygapcTBa, M busHeca. KpoMe Toro, Ha 06Cy>XaeHne C y4aCTHMKaMU pbiHKa
BbIHECEHbI KpUTEPUK ydacTust BaHka Poccum B cospaHnm LdpoBo MHGPaCTPYKTYPbI, KPUTEPUM
MOBTOPHOM OLIEHKM MpW Nepefade CyLeCTBYOWMX PELLUEHNA U CEPBUCOB YYaCcTHMKaM GUHAHCOBOIro
PbIHKa, @ TAaKXE MEXaHM3M B3aVMOAEMNCTBUS perynsTopa v 6msHeca B 3TOM npoLuecce.

3apava 1. PasButme umdpposon MHOpaCTPyKTYpbl

LindpoBas nHppacTpykTypa $MHAHCOBOrO pbiHKa NPEACTABNSAET COOOM KOMMIEKC LMPPOBbIX CUCTEM
M CEPBU1COB, CO3AaHHbIX Ha MPUHLIMMAX PaBHOYAANIEHHOCTM, OTKa30yCTOMUYMBOCTM M 6E30MacHOCTM.
STU peLleHns UCMOMb3YIOTCSA W FOCYOAPCTBOM, M GU3HECOM /19 MPEeAOCTaBNeHUs LMPPOBbIX YCyr

M CEepBUCOB B MacluTabax BCEN SKOHOMUKU. PasBuTne MHGPACTPYKTYpPbl MOBbLIWAET OOCTYMNHOCTb
PUHAHCOBbIX MPOAYKTOB M YCNYr ANs rpaXaaH 1 61sHeca, CocobCTBYET COKPALLEHUIO U3OEpPXeK,
YBEIMUYEHMIO CKOPOCTM U MOBbILLEHWIO YO0OCTBa B3aMMOLAENCTBUS C GUHAHCOBbBIMX OpraHN3aLMsMU.

BaHk Poccmn akTMBHO cooencTBYeT pasBUTUIO LMGPOBOM MHPPACTPYKTYpPbl GUHAHCOBOIO pbiHKa
Ha YCNOBUSIX PaBHOIO AOCTYMa K HEeM BCEX YYaCTHUKOB MO eAMHbIM CTaHAapTaM M npaBunaM. B ee
OCHOBE TPW COCTaB/SIOWME: pelleHus B 0bnacTv umppoBon naeHTudmuKaLmm, obMeHa aaHHbIMU
1 undposbix nnaTexen. Kniouesas 3agada baHka Poccun, 3anHTepecoBaHHbIX degeparibHbIX
OpPraHoOB UCMOMHUTENBHOM BACTU U YYaCTHUKOB PbiHKa — pa3BuUTUE LMPPOBOMN MHPPaACTPYKTYpbI
npu obecneyeHn 6e30MacHOCTM N BECLIOBHOCTY GYHKLMOHNPOBAHKS 1 B3aVIMOLENCTBUSA ee
3N1EeMEeHTOB.

UudpoBas npeHTUPUKaLMS NO3BONSET rpaxaaHaM ONCTAHLUMOHHO MONy4YaTh LWMPOKMIA NepeYeHb
YCIyr, B TOM uncre GUHAHCOBbBIX. YTOObI 06ecrneumnTb Takyto BO3MOXHOCTb, MPOOO/IKUTCS pa3BuTUe
EpuHoi 6uoMeTpuueckom cuctemol (EBC). OnHOM 13 Lienen B paMKax 3TOro npoLecca SBnseTcst
COBEpPLUEHCTBOBaHME NpoLiecca cbopa BUOMETPUYECKMX AaHHbIX. B paMkax ee OCTuxeHus 6yaeT
MacLITabMpoBaHO TEXHUYECKOE peLleHne™ Mo NoaTBEPXKAEHMIO B OTAENEHUSX BAHKOB BUOMETPUYECKMX
nepcoHasibHbIX AaHHbIX, 3apPerncTPUPOBaHHbBIX C MCMONb30BaHMEM MOBUTBHOMO MPUIOXKEHMUS
«locycnyrn BruoMeTpus». 3TO NO3BOSUT KIIMEHTaM MOBbIWATb YPOBEHb BUOMETPUM (CO CTaHOAPTHOM
M YNPOLLEHHOW OO0 NoaTBEPXAEHHOM®%) B OTAeneHmsix 6aHka 6e3 ee MOBTOPHOW COa4u, UTO, B CBOLO
ouepenb, NpPefoCTaBUT FpaxgaHaM 6onee WMpOKM nepeyveHb OUCTaHUMOHHbIX YCiyr. B gononHeHme
K 3TOMy ByOeT OCyLLeCTBNSTbCA pas3BmTHe npoLenyp cbopa bMomMeTpum B oToeneHnsx 6aHKoB

C MCMNOMb30BaHMEM MOBUIbHbBIX YCTPOMCTB (M/1aHLIETOB).

103 [loknag, Anst OBWECTBEHHbBIX KOHCYIbTaLM «HaLwioHaabHas LiMdpoBas MHGPaCTPYKTYPa GUHAHCOBOIO pblHKa».

104 B COOTBETCTBMM C MOCTaHOBNeHMEM [paBuTensctBa Poccumckom ®enepatiin ot 07.08.2025 N2 1183 «O BHECEHMM 3MEHEHMI
B HEKOTOpPbIE akTbl MNpaBnTensCcTBa Poccuiickon denepaimys.

105 CTaHOapTHas 1 ynpoLlleHHas BUOoMETPUS PErUCTPUPYETCS Ha [ocyciyrax, AeMCTBYET 3 rofa v MO3BONAET NnonyyaTb
OrpaHVYeHHbIN NepeveHb YCyr (ornaTa MoKyYMnoK 1 Mpoesaa, yCrneHHasa 3alimTa Focycnyr, MoaTBepKaeH e BO3pacTa
NPV MOCELLEHVN MEPOMPUVSTUM 1 Mpovee). MoaTBepKaeHHas BUOMETPUS PETUCTPVPYETCS OUHO B OTAENEHMAX HaHKOB,
JENCTBYET 5 NeT 1 NpeaoCTaBnaeT rpaxaaHaM BO3MOXHOCTL MosyYaThb Nodble AOCTYMHbIE C VICMOMb30BaHMEM BUOMETPN
YTy, BKOYast OGOpMIIEHME B MOCTUHMLIAX, ANCTaHUMOHHOE GaHKOBCKOE OBCyXXMBaHMe 1 Mpodvee.


http://www.cbr.ru/content/document/file/182908/consultation_paper_24092025.pdf
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BaHk Poccum coBMecTHO ¢ lMpaBuUTenbcTBoM Poccuiickon Pedepaumm NpO4oIKIUT peani3aumio
MepOonpUsATUI MO NMPUMEHEHNIO BUOMETPUM AN UAEHTUPUKALIMM MHOCTPaHHbIX MpaXaaH B paMKax
3anycka LinbpoBoro npoduns MHOCTPaHHOIO rpaXaaHnHa'®®, roe OCHOBHBIM MAEHTUGUKATOPOM
0N Hepe3naeHToB 6yayT 6MOMETPUYECKME NMepCoHasbHble AaHHble nosb3oBaTeneli B EBC.

Lpyron KOMNOHEHT LUMPPOBON MHPPACTPYKTYPbl — O6MEH faHHbIMU MeXAyY rpaXaaHaMu, FrocyaapCTBOM
M 6usHecoM. OH HEOOXOOMM OIS Pas3BUTUS NpenoCcTaBneHns GUMHAHCOBbBIX YCYr 1 CEPBUCOB

B LMdpoBOM Buae. B Poccum Takas nepenada SaHHbIX peannayeTcsi C MOMOLLbO MHOPACTPYKTYpbI
LUudposoro npoduns, obecrneurBatoers BO3MOXHOCTb aBTOMaTUYECKOIro MNosyyYeHnst GMHaHCOBbLIMA
OpraHM3aUmMsaMmM OaHHbIX U3 FOCYAapPCTBEHHbBIX MHPOPMALIMOHHDBIX CUCTEM C YYETOM TPeOOBaHNM
3akoHopaTenbcTBa Poccuiickon defepali B OTHOLEHWM O6ecneveHns 3allmTbl MePCOHaNbHbIX
OaHHbIX. Ocoboe BHMMaHWe ByOeT YOeNATbCA MOBbILEHWIO KaueCTBa AaHHbIX U CKOPOCTU UX MOSyYEHMS.
MNpuopuTeTHOM 3aga4Yen B 3TOM 06/1acTU ABSIETCS Nepenada akTyasrlbHbIX CBEOEHUM O A0X0OaX
rpaxgaH rnpodeccroHanbHbIM KpeauTopaMm (KpeamTHbIM opraHn3aumsaM u MPO) B TeueHMe He 6oree
OfHOM MUHYTLI'Y. MNepenaya cBeOeHUIN C MCMOb30BaHMEM MHPPACTPYKTYpbl Lindposoro npoduns
MO3BOIUT KPEAMTHBIM OPraHM3aLMaM YyULlKUTb NPOLECChl MPeaoCTaBNEHUS] KPEAMTOB, @ TakxXe
YMPOCTUTb U COKPATUTb KITMEHTCKUIA NYTb.

[ns oxBaTa 60ee WMPOKOro CNeKTpa XM3HEHHbIX CUTYaLUuI NnaHMpyeTcs 0ob6asuTb B Lindpposon
npoduib GU3NYECcKoro nmLa HOBbIE BUObI CBeOeHMIN'E, HanprMep, NpeanonaraeTcs peanm3aums
BO3MOXHOCTU nepefayn G1MHaHCOBbIM OpraH13aLMsaM 311EKTPOHHOIO CBMAETENbCTBA O NpaBe

Ha HacneacTBoO A9 BbiN/aTbl CPEACTB HAaceAHVKaM. 3TO NO3BOSIUT UCKIKOUUTD JIMUHbIE BUSUTDI
HacnegHUKOB B GpUHAHCOBbIE OpraHM3aLMM U COKPaTUTb CPOKM BbIMNslaTbl HAC/IEACTBA C HECKOMbKUX
Henenb 0 HECKONbKUX AHEN. BaxHoe HamnpaBneHne ganbHenWero passuTus — yBenmyeHue Ymcna
OpraHu3aLmMii, MOAKMOUYEHHbIX K LindpoBoMy npodusto ¢mamyeckoro numua. 3To No3BOSUT 6osbleMy
KONMYECTBY KITIMEHTOB MOSy4YaTb PUHAHCOBBIE YCITYrM U CEPBUCHI BbICTPO, 6ECLIOBHO 1 6€30MacHoO.

B vacTtn LudpoBoro npoduns lopnamnyeckoro mua Takxke 3arniaHMpoOBaHO pacluMpeHme nepeYHst
OOCTYMHbIX CBEAEHUI U MOAK/TFOUEHME HOBbIX YYACTHUKOB'®?. TO MOMOXET ONTUMU3MPOBATL
BU3HEC-MPOLIECChl U COKPATUTb BPEMEHHbIE W TPyOoBble 3aTpaTbl GUHAHCOBbLIX OPraHN3aLMIA.

I'InaHMpyeTcg JanbHenwee paclunpéeHue gocTtyrna y4aCTHUMKOB pbiHKa K gaHHbIM, coepXalwuMca

B rocyaapCTBeHHbIX MHd)OpMaLIMOHHbIX CUCTEeMaX, UTO OTKPOET OpraHmn3aunaMm gOonosIHNTE IbHbIe
BO3MOXHOCTWM Mo npenoCTtaB/I€HUNIO y,EI,O6HbIX npoayKTOB N CepBUNCOB. Mpn 3TOM Heobxoanma
JanbHeWLwwasa cMcTteMaTmnsaums rocygapCTtBeHHbIX OaHHbIX, aBTOMaTU3auna npouecca yrpasieHna nMu,
KOHTPOJ1b Ka4eCTBa TakKnX OaHHbIX.

%6 B cootBeTCTBMM C YKa3oM MpeampeHTa Poccmiickon ®enepauim ot 09.07.2025 N2 467 «O rocynapCTBEHHOM
VMHPOPMaLWIOHHOM pecypce «LIndpoBor Mpoduib MHOCTPaHHOMO rpaxkaaHHa» ero 3anyck oynet obecnedeH Ao 30.06.2026.

197 TlepeyeHb MOpyYeHUM MO UTOraM COBELLaHMM MO 3KOHOMUYECKKM BOMPOCaM, yTBepXaeH [peanaeHTom Poccmmckom
®epepaummn 29.09.2024 Ne Mp-1999.

198 Ha gaHHbIM MOMEHT MpedycMOoTpeHa nepenada yepes Lindposor npodunb drsmyeckoro nua cBeaeH i O MacrnopTHbIX
OaHHbIX, OaHHbBIX O AOXOOaX M MMYLLECTBE, O TPaHCMOPTHbBIX CPEeACTBaX, O CEMEVHOM MOMOXEHUM U APYroW MHOOPMaLN.
[MonHbIM NepeYeHb NepeaaBaeMblx CBEASHMI MPenYCMOTPEH MOCTaHOBNEHEM [paBuTensCcTBa Poccuiickon deaepalim
o1 03.06.2019 N2 710 «O npoBeaeHnn aKcrnepriMeHTa o MOBbIWEHWIO Ka4YeCTBa M CBA3aHHOCTW AaHHbIX, COOEPXXaLLMIXCS
B rOCY[OapCTBEHHbBIX MHOOPMALIMOHHBIX PECYPCax».

109 MuHUMbPbI Poccmi coBMecTHO ¢ BaHkoM Poccny mnaHvpyeT gobasneHve B mocTaHoBneHme [NpaButensctsa N2 710
cBegeHn 13 ®HC Poccum, NO3BOASIKOWMX OLIEHWTb GYHaHCOBOE MOSIOXEHVIE KNMEHTOB — HarnpuMep, CBeAEHM 13 HaNIoroBbIX
AeKapaLyy No akum3aM, M3 HanoroBbix AeKIapaL/v Ha UMYLLECTBO OpraH/3aLmii 1 VHble AaHHbIE 13 OTYETHOCTY
opraHvsaLm.
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C uenbto CTaHOapTU3aLUMM 1 YHUbUKaLMM obMeHa faHHbIMM BaHk Poccum BO B3aMMogencTemm

C yYaCTHMKaMM pbiHKa NnaHupyeT BHeapuTb OTKpbiTbie API"°. OnpeneneH Noaxon K Ux BHeOPeHMUIO:
pekoMeHaaTenbHoe 1 obsizaTesnlbHOe MCMob30BaHMe CTaHgapToB OTKpbIThbIX APl yuyacTHMKamy
durHaHcoBOro pbiHKa (OTKpPbITbie PUHAHCDI), @ TaKXe peKOMeHOaTeNbHOe UCMNOob30BaHMe
OpraHM3aUMsMU U3 OPYrMX oTpacnen aKOHOMUKM (OTKpbITbie AaHHble). C y4eToOM MoslyYeHHOM 0BpaTHOM
CBSI3M OT YYaCTHMKOB pblHKa B paMKax NpoBOAUMbIX NIOTOB Mo OTKpbITbIM API, nnaHmpyeTca
npopaboTaTb BOMPOCH! CO3AaHUS CreLmManbHOM CEPBUCHON MHOPACTPYKTYpPbl 4151 BHEAPEHMUS

n pas3suTma OTKpbITbIX API, nopsaka paspaboTkn 1 COrnacoBaHUs CTAaHOAPTOB, @ TakXke YTOYHUTb
noaxopf, K BHegpeHuto OTKpbITbIX APl B 4aCcTu 3TanoB 1 CPOKOB BHeapeHus. [pyr 3TOM NMpoJomKUTCS
paboTa No aKkTyanmMaaumm 1 paspaboTtke cTaHgapToB OTKpbITbiX APL. B YaCcTHOCTW, NNaHMpytoTcs
3aKOHOAATE bHbIE M3MEHEHWS, KOTOPbIE NPenyCMOTPAT 0OA3aHHOCTb HEKOTOPbIX YYaCTHUKOB
PUHAHCOBOrO pbiHKa MX MCMosb30BaTb. BHeapeHne OTkpbiTbix APl 6ygeT crnocob6CcTBOBaTb PasBUTUIO
MHHOBAaLMN U KOHKYPEHLIMM Ha POCCUMCKOM PUHAHCOBOM PbIHKE, MOBbILLEHMIO KayecTBa M AOCTYMHOCTH
PUHAHCOBbIX YCNyr ANs rpaXxaaH 1 613Heca, a Takke MNOosIBNIEHNIO HOBbIX BUOOB CEPBMCOB HA OCHOBE
OaHHbIX.

O6MeH KIIMEeHTCKMMM AaHHbIMKW nocpeacTBoM OTKpbITbix APl MeXay yyacTHMKaMU MHPOPMALIMOHHOIO
obMeHa BO3MOXeH TOJIbKO MPW MOSyYeHUM COOTBETCTBYIOWEro Corfacus KnveHTa. Ons ynobHoro

1 6e30MacHOro yrnpasreHus CornacusiMmM Ha OO6MeH JaHHbIMU C UCMOsIb30oBaHMEM OTKPbITbIX API

Ha 6a3e [ocycnyr nnaHupyeTcs peanu3oBbiBaTb Mnatdpopmy kommepueckux cornacum (MKC), kotopas
MO3BOMUT rpaxgaHam 1 G1sHecy ynpaBnsTb COrnacusMuy, NPegoCTaBNEeHHbIMU YYaCTHMKAM PbiHKA
npuv HGOpMaLMOHHOM obMeHe nocpencTBoM OTKpbITbIX API. Co3paHme MNMKC 6yneT B TOM umcne
CcnocobCcTBOBaTb BO3MOXHOCTW NMPOCMOTpPa M OT3blBa COrMacui Ha nepepavy, XxpaHeHne 1 ob6paboTky
OaHHbIX NMOMb30BaTENEN B PEXMME eQMHOro OKHa.

OpHow 13 ktoueBbix 3agadv BaHka Poccunm sensieTcs nobiweHne 3adheKTUBHOCTY CUCTEMBI
KpeouTHom nHbopMaumu. Mpogomkmtcst paboTa Mo o6ecneyveHMio KauecTsa U akTyaslbHOCTU AaHHbIX,
KOTOpble UCTOJb3YIOTCS KakK B TEKYLUMX NpoLeccax KpeAUToOBaHUS, TaK U B KOMIMJIEKCHbIX MeXaHM3Max
60pb6bl C MOLIEHHUYECTBOM U 3aKPeAUTOBAHHOCTbIO MpaXaaH. [11s LOCTUXEHUS YKa3aHHOM Lienv
BaHk Poccrm npogomkmT paboTy Mo COBEPLUEHCTBOBAHMIO Nopsiaka GOpPMMPOBaHMS KPeOUTHOMN
NCTOPUIW, KOTOpas 3ak/todaeTcs B AeTanm3aumm CocTaBa KpeamTHOM MCTOPUM, pacLUMPEHN COCTaBa
CBEOEHWNW, COOEePXALLMXCS B KPEOUTHBIX MCTOPUSIX, B TOM YMC/IE CBEOEHUSMU O HEUCTIONTHEHHbIX
OOMKHUKaMKM 06A3aTeNIbCTBax MMYLLECTBEHHOMO XapakTepa, B3bICKMBAEMbIX B PaMKaX UCTMONHUTESNIbHOIO
NMPOU3BOACTBA, YTOUHEHUMN TpeboBaHUM K ee GOPMMPOBaHMIO, @ Takxke YHUbUKaLMM popMaToB
npencTaBneHns KpeauTHoM MHGOPMaLMM MCTOUHMKaMU GOPMUPOBAHUS KPeOUTHBIX MCTOPUIA

(mDanee - UCTOYHMKM) B BIOPO KpeauTHbIX nctopuin (BK). PaboTa B AaHHOM HamnpaBieHMM OCHOBaHa
Ha NPaBOMNPUMEHUTENBHOM MPaKTMKE 1 OCYLLECTB/ISETCS C YYETOM U3MEHEHMIN B 3aKOHOAATENbCTBE
Poccuiickon ®epepaumn v NpeaioxXeHnin y4acTHUKOB pbiHKa.

KpoMme Toro, npooomkmTcs paboTa No BbISBNEHUIO M YCTPAHEHWIO MPO6eM, CBS3aHHbIX

C HernpeacTaBeHMEM, HECBOEBPEMEHHDBIM NMPeacTaBfieHNEM U NPEACTaBIEHMEM HEKOPPEKTHOM
mHbopMaLmm 06 0bA3aTeNbCTBAX 3aEMLLMKOB MCTOUYHMKAMM (B YaCTHOCTU, MPOPECCUOHabHbIMU
KpeomTopamm) B BKW. 3Ta paboTa cnocobCcTBYeT Ka4eCTBEHHOM OLIEHKE PUCKOB KPEAUTOPOB
Npwv MPUHATUN PeLIeHUst O NPEeOOCTaBNEHUMN KPEOUTOB 3aEMLUMKAM U COXPAHEHMIO YCTOMYMBOCTM
$PrHaAHCOBOro pbiHKa.

10 CMm. pokyMeHT «OCHOBHbIE MPUHLMMbI 1 3Tanbl BHeapeHs OTKpbITbix APl Ha GUHaHCOBOM PbIHKE.
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BaHk Poccmm npooomnxmT pasBuTue U COBEpLUEHCTBOBaHWE NpoLlecca HaA3opa 3a UCTOMHUKaMM.
OCHOBHbIMW HamnpaB/EHUSMN Pa3BUTUS HAA30pa B paMKaX PUCK-OPUEHTUPOBAHHOM KOHLLEeNLMn

OyoyT NpoBepKa KayecTBa W MOSHOTbI AAHHbIX, MPEACTaBAsSeMbIX UCTOYHMKaMK B BKW, dakTuyeckmx
CPOKOB MpefcTaBneHust Kpeamtopamm nHbopmaumm B BKU, yuntbiBast fanbHenwee yxectoueHme
TpeboBaHUM K CKOPOCTM OBMeHa AaHHbIMK Mexay kKpegmTopamu 1 BKU (obmeH 6yaeTt nponcxoamtb

B peXMMe, BNM3KOM K peanibHOMy BPEMEHM), @ TakXXe KOHTPOSIb 3a UCMOSIHEHMEM KpeauTopamm
TpeboBaHWIM MO NMPUMEHEHMIO MEXaHM3Ma caMo3anpeTa. [laHHasa paboTa HarnpaBneHa Ha obecneyeHme
LOCTOBEPHOCTW, MOSIHOTbI M aKTYaslbHOCTW OaHHbIX B CUCTEME KPeauTHOM MHPOPMaLMK, NCMONb3YyeMbIX
KpeauTopamu A1 OrnpeneneHnst rniaTexecrnocoOHOCTU KIIMEHTOB, UX AONTOBOW Harpysku,
OCYLLECTBMIEHUS aHTUPPOL-MEPOMPUATUN, MPOBOAUMBIX KPEOAUTOPaMU, MPUHSTUS PELLEHNM O Bbidave
KpeamToB, POPMMPOBaHUSA PE3EPBOB U, KaK CreACTBME, Ha HUBEIMPOBAHME OMNMepPaLIOHHbIX PUCKOB

M PUCKOB PUHAHCOBbIX MOTEPb KPEeaUTOPOB.

3apada 2. Passutume nnaTteXxHom MHGPaCcTpyKTypbl

BaHk Poccum npogormxmT OCYLWEeCTBNATb pa3BnUTMe a/1EMEHTOB naTeXHOM VIHd)paCTDYKTypr.

Ee pasBuTthe - 3TO OCHOBAa /15 MOBbILWEHUS OOCTYMNMHOCTU CI)MHaHCOBbIX npoaoyKTOB N yCnyr

Onga rpaxgaH m 6u3Heca, COKpalweHUa nxX 3aTtpart, yBe/IMyeHUAa CKOpPOCTU U YD,O6CTBa B3aMMOOeNCTBUS
C ¢MHaHCOBbIMM OopraHn3aunsamu, a Takxke pasBUTUA KOHKYpPEeHUMM Ha (bMHaHCOBOM PbIHKeE.

B pamkax HCIMK v nnaTexHom cncteMbl «Mmp» NPOAO/IKUTCS OanbHeNLee pa3BUTUE NPOAYKTOB

1 cepBUCOB Ha 6a3e nepefoBbiX POCCUMCKMUX NJ1aTEXHbIX TEXHOIOMUA B LIENISIX NMPpeaoCTaBIeHus
rpaxxgaHaM 1 6MsHecy BO3MOXHOCTU COBEpLUATb YA0OHbIe U 6e30MnacHble niaTexu. BaxHbiM1 3agadvamm
SABNSIIOTCS MOBbILLEHWEe AOCTYNHOCTM 1 BecnepebonHocTm cepeuncoB HCIK, coBeplueHcTBOBaHME
NNaTGOPMEHHbIX U TEXHOIOMMYECKMX peLleHmin. KpoMe Toro, NiaHmpyeTcsl pa3BmuTme GUHAHCOBbIX

M HepMHAHCOBbIX CEPBUCOB (BK/THOHYas TPaHCMOPTHbIE U COLMarbHble MPUIOXEHWST), B TOM YnUCTIE
MexaHM3Ma MPSMbIX COLMabHbIX BbIMIaT Ha KapTbl «Mup», a TakxKe CXeMbl OnnaThl COLIMATIbHO 3HAYMMbIX
TOBapOB W YCNYTI C UCMOMIb30BaHNEM 3/TEKTPOHHOIO CepTUPMKATa LIS JTbrOTHBIX KaTEeropuii rpaxaaH.

BaHk Poccrm npogomkmT paboTy Mo pa3suTmio PyHKLMOHaNa U yBeJIM4eHUIo YMcna y4actHukoB CIMNdC,
B TOM YMC/e NOCPEACTBOM MEXaHM3Ma MOAKIIIOUEHUS YEPES «CEPBUC-OIOPO».

B Lensix noBbileHUsa OOCTYMHOCTM GU3HeC-MaTexen (B TOM YMCTe Ha KPYrHble CyMMbl)

yepes KpeauTHble opraHmMsaumm 1 depepanbHoe KasHaYencTBO B lob6oe BpeMs CYyTOK B YCITOBUAX
11 yacoBbIx NosicoB BaHk Poccumn 3annaHnpoBas paclumpeHue rpadpuka ninaTedXHOMW CUCTEMbl

BaHka Poccum B HanpaBneHuu 24/7. /IaMeHeHVs B rpaduke 6yaoyT Hanpas/ieHbl Ha NoBbilleHne
rMBKOCTUN N ONepPaTUBHOCTU paboTbl GMHAHCOBbLIX OpraH13aLmMii, pacluMpeHne BO3MOXHOCTEN

Mo NPEeAOCTaBMEHMNIO MU YCITYT KIIMEHTaM, obecrneyeHme HenpepbiBHOro OOCTYMNa K AeHEXHbIM
CpencTBaM, MoBeblleHne 6ecrnepeboMHOCTY GYHKLIMOHMPOBaHUS MIaTEXHOW CUCTEMbI 3a cueT 6onee
PaBHOMEPHOrO pacrnpeaeneHns NIaTeXHON HarpysKku, a TakKe PasBUTME KOHKYPEHLIMM B CErMeHTe.

CoBMeCTHO MHGPaCTPYKTYPHbIMU OpraHM3aumsaMn GUHAHCOBOIO pbiHKa, PeaepasibHbIM Ka3Ha4YeNCTBOM
1 BaHkoM Poccum 6yneT 3aBeplueHO BHeApeHWe HOBOro MexaHM3Ma 3aBeplLueHUsi pacvyeToB

B nnaTexHou cucteme BaHka Poccum no aenosuTHbIM onepauusM U onepaumsM peno. EgnHbiin pacuet
0653aTeNbCTB MO 3TUM OMEpPaLIMSM MPU YCIIOBUM 3aBEPLUEHNS PACYETOB MO CYeTaM, OTKPbITbIM B BaHke
Poccuu, ¢ ncrnonb3oBaHUEM MHCTPYMEHTOB pedUHAHCUMPOBaHUS KpeauTHbIX OpraHv3aumi oyoeT
CNoco6CTBOBaTb CYLLECTBEHHOM SKOHOMUM TMKBUOHOCTU, CHXKEHMIO PUCKOB HECBOEBPEMEHHOMO
WNCMOJIHEHMS 0BA3aTENBbCTB MO CAENKaM Ha GUHAHCOBbIX PbIHKAaX, MOBbILEHWIO CKOPOCTU

M 3PPEKTUBHOCTU pacyETOB.
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ByneT pasBuBaTbcs IMHeNKa cepBUCOB Ha 6a30Bbix cLieHapusx CBIM (onnaTta ToBapoB U yCiyr NyTem
npenbsBneHNs KIMEHTOM YHUKaibHOro QR-koga ons MHULManmsaumm nnaTexa B TOproBo-CepBUCHbIX
npeanpusaTusax (C2B customer-presented QR); cepBUC BHECEHUS KIIMEHTOM HaNWYHbIX OeHer Yepes
6aHKOMaT Ha CBOM cYeT B /l0O0OM HaHke - yyacTHUKe cepsuca (Cash-in), cepBuC BbICTaBEHUS

M nepenaym aNeKTPOHHbIX MaTeXHbIX cueToB (RtP) 1 gpyrue), MacluTabrpoBaTbcs UCnonb3oBaHe B2B
Ha 60bLMIA KPYT YY4aCTHUKOB, YTO MO3BO/IUT BU3HECY MPOBOAUTb OHANH-PaCcYeTbl CO CBOMMU
KOHTpareHTamm 6onee ygobHO 1 BbIrogHO. 3arnlaHMpoBaHa peanmaaums cueHapusa B2G

0151 COBEPLUEHMUS FOPUONUECKUMWN NTNLLAMU U MHOVMBUAYaSbHBIMU NPEANPUHUMATENSMU OHMANH-MNaTEXeN
B 6I0MKETHYIO cmcTeMy Poccuiickon depnepaumn.

MnaHupyeTcs fanbHenwee pasBUTME CepBIUCa, MO3BOAOLLErO MATeNbLUMKY OCYLWECTBSTL OrnnaTy
TOBapPOB W YCNYI C UCMOSIb30BaHNEM ero BUOMETPUYECKMX MEPCOHAbHbIX AaHHbIX Kak yepe3 CBIM,
TaK 1 KapTaMn «Mup» (6Uo3KBaMPUHT). [pOOOTIKNTCS pacluMpeHne KonnyecTBa 6aHKOB — YYaCTHUKOB
cepBuMCca U MaclUTabupoBaHUe ero UCNosib30BaHUSA FpaXxaaHaMU U 6U3HECOM.

[Ons obecneuenus ¢ 01.09.2026 ncnonb3oBaHUs YHMBEpPCanibHOro QR-koda npu nobbix NepeBogax
OeHeXHbIX cpeacTs nocpencTsoM QR-kopnos™ 6yneT NpoBoanTbCcA paboTa C KpeouTHbIMMU
OpraH13aUmMsMK Mo UX MOAKOYEHUIO. MNaHMpyeTCs Takxke NPOAO/HKUTb paboTy MO MOLKKOUYEHUIO
K HEMY HOBbIX M/IATEXHbIX CEPBUCOB KpeauUTHbIX OpraHun3aumii. YHMBepcanbHbiM QR-koa ynpowaeT
U YHUOULIMPYET KIIMEHTCKUIA OMbIT, @ TakXke NpefoCTaBIsSieT BO3MOXHOCTb MCMOb30BaTh
CyLLEeCTBYIOLLME NnaTexHble MHCTpyMeHTbl (CBIM, nnaTtexHble cepBuchbl 6aHKOB) 1 obneryaeT
MOAKOYEeHME HOBbIX, TaKMX KaK pacyeTbl LMPPOBbIMU pyOrsMu.

MpopomkMTCa fanbHelwee nMnoTupoBaHue nnaTdopmbl umdpoBoro pyéns, nocreneHHoe
pacluMpeHue Kpyra y4acTHMKOB U Mosib3oBaTenien nunota. OCyLLeCcTBNSETCS NO3TanHOe paclumpeHme
Kpyra nonb3oBaTenen nnatdopMbl, KOTOPbIE BrpaBe COBEPLLaTb onepaLmm ¢ UmdpoBbIMU pybnsmm

Ha nnaTdopMe, pasBUTME CEPBUCOB MNaTOPMbI, @ TaKXe MOLArOTOBKA K LUMPOKOMY MCMONb30BaHUIO
umMdpoBoro pyons. Takxke niaHMpyeTcs passutie GyHKLUMOoHaNa niatdopMbl LdpoBbiX pydren,
BKJIOYas peanmsaumio npuema nnatexen puUsamyeckmnx 1 topuaonyeckmx nnL B 61ooxeTbl OroaXeTHOM
cucTembl (X2G), BbinnaT LMPPOBbLIX Pyorien Co CHETOB IOPUONYECKMX NNL, B MOMb3Y rpaxkaaH"?, a Takxke
pPa3BUTME CMAPT-KOHTPAKTOB Ha Nnatdopme LmppoBoro pyons.

B Lensix noBbllWeHWs OOCTYNHOCTU MNATEXHbIX YCNYr 1M NOAOEPXKN KOHKYPEHLMW ByneT 3aBepLleHO
¢dopMUpoBaHUe NpaBoBOM OCHOBbI A/151 BBeA,eHUs1 He6aHKOBCKMX NOCTaBIUMKOB MIaTEXHbIX YCIyr
(HANY)'™, koTopble CTaHYT HOBbIM CY6bEKTOM HaLIMOHANIbHOW MIAaTEXHOM CUCTEMbI. PasnmnyHble
KOMMepYecKme opraH13aLmm, BKItoYast HEKpeamTHble GUHAHCOBbIE OpraHM3aLImMm, U OTaAeNbHble

BMObl HEKOMMEPYECKMX OpraHu3aumi B ctatyce HIMMY cMoryT, Hapsay ¢ 6aHKaMM M He6aHKOBCKMMM
KpeomuTHbIMM OpraHM3aumsiMm, OKasbiBaTb YCNYrv MO MHULMUPOBaHMIO MEPEBOAOB AEHEXHbIX CPeacTs,
arpermpoBaHMio NePEBOLOB OEHEXHbIX CPEACTB W (M) YCIyr Mo NepeBoay 3/1eKTPOHHbIX OEeHEXHbIX
CpencTs.

M ®enepanbHbi 3akoH OT 23.07.2025 N2 248-P3 «O BHECEHW M3MEHEHMI B OTAEMbHbIE 3aKOHOAATEbHbIE aKTbl Poccuimckom
Depepapin».

12 Bo3BpaT Ha Kacce B TOProBO-CEPBUCHOM MPEONpUSTUV 33 PaHee OriadeHHble TOBapbl WAV YCITyri.

3 MpoekTbl deaepanbHbix 3akoHoB N2 673197-8 «O BHeCeHW M3MeHeHn B PeaeparibHbi 3akoH «O HaLMOHaIbHOM NaaTexXHOM
cmcTemMer (B YaCTM BBEOAEHMS VHCTUTYTa HEOAHKOBCKUX MOCTaBLLKOB MAATEXHbBIX YCiTyr)» 1 N2 673262-8 «O BHeCeHM

V3MEHEeHWM B OTAEbHbIE 3aKoHOOaTeIbHble aKTbl Poccumckon PefepaLliyin (B CBA3M C BBEAEHWEM MHCTUTYTa HEOaHKOBCKMIX
MOCTaBLUMKOB MAaTEXHbIX YCAYM)» MPUHATHI focyaapcTBeHHOW [yMor B nepBOM yTeHun 24.09.2024.



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

B ycnoBusix akTMBHOIO pPas3BUTUS COBPEMEHHbIX MIATEXHbBIX CEPBUCOB B HALMOHAIbHOM MIaTEXHOM
cucTeMe Bce 6oee 3HaUMMOM As1st YYaCTHUKOB pPbiHKa CTAaHOBUTCS 6ecnepeboliHas paboTa onepaTopoB
ycnyr nHdopMaumoHHoro obmeHa (OYMO), okasbiBatowmx 6aHKaM ycnyrii obmMeHa gaHHbIMM

C KJIMEHTaMu, UHbIMMU GaHKaMM 1 MAATEXHbIMU CUCTeMaMu. MNpy 3TOM C YYETOM pOCTa MaclLTaboB
DEesTeNbHOCTMN TaKMX OpraHM3aLMi, a Takke 3aBUCUMOCTU psifa 6aHKOB OT NpenoCTaBisieMbIX MMM
yCnyr 3ansiaHMpoBaHbl MEPOMNPUSTHS MO pa3BuUTUio perynuposaHus OYUO 1 BHegpeHUio MexaH3MOB
KOHTPONSA UX AeATeNIbHOCTM CO CTOPOHbI BaHka Poccun.

3apgava 3. CopencTame pasBUTMIO MHHOBALMIN Ha PUHAHCOBOM pPbiHKE

PaspaboTka 1 paclmpeHmne Ncrnonb3oBaHUs MHHOBALMOHHbIX MPOAYKTOB Ha PUHAHCOBOM pbIHKE
CO3[atoT NPEMMYLLECTBA A1 HAaceNeHUs, bU3Heca U rocydapcTBa 3@ CHET CHUXKEHUS U3OEPXKEK,
MOBbILWEHUS OCTYMHOCTU U aCCOPTUMEHTa GUHAHCOBbIX YCIYT, @ Takxke NOAAEPXKaHUS KOHKYPEHLM.
B cBoto ouepenp, CTpeEMUTENbHOE PasBUTME LIMPPOBBIX U MAATEXHbIX TEXHOMOMMA TpebyeT
CBOEBPEMEHHOIO PasBUTUS PEryIMpoBaHUs, KOTOPOe OOMKHO obecrneynBaTb HEOOXOAMMbIE
YCIOBUS /151 BHEAPEHUS LMPOBbLIX MHHOBALMIA, 3aLUMTY NpaB noTpebuTenei, yCTOMUYMBOCTb

1 6ecrnepeborHOCTb GYHKLIMOHMPOBaHNSA PUHAHCOBOIO PbiHKA.

B yacTu pa3BuUTUS TEXHONOMMIM 0cob0e BHUMaHWE YOENSETCS BONMPOCaM pasBuTUs npumeHeHus U
Ha ¢uHaHcoBOM pbiHKe. B 2023 rony BaHk Poccum chopMynmpoBan pUck-oOpUeHTUPOBaHHbIN

M TEXHONOMMYECKN HEMNTPasbHbIM MOOXOA K PEryMpoBaHMto npmuMeHeHns M Ha rHaAHCOBOM
PbIHKE C MCMOSIb30BaHMEM MSIFKOIO PeryiMpoBaHMs, KOTOPbIM NoAAep>Kany 60blWUMHCTBO
YYaCTHUKOB PUHAHCOBOrO pbliHKa™. [JaHHbIM MOOXOL COXPaHsieT CBO akTyaslbHOCTb. BaHk Poccum
TaKkke onybnukosan Kogekc aTuku B chepe paspaboTku 1 npuMeHeHuss MW Ha puHaHCOBOM

pbiHKe. Kogekc 6yaeT cnocobCTBOBaTh MOBbLILWEHUIO [oBepUst K TexHonornm MM n dopMmpoBaHmo
KyNbTYpbl YNPaBieHUs puckaMm, CBA3aHHbIMKM C UCMONb3oBaHMEM M B PUHAHCOBBLIX OpraHMn3aumsx.
B umcne 3agay no cosgaHuio ycrnosui anst passutms MM Ha GUHaHCOBOM pbIHKE™ — MOHUTOPUHI
cobnoaeHns NonoxeHu Kogekca, oLeHka ero BMsSHUS Ha NpakTuKy npuMmeHeHus M ¢uHaHcoBbIMM
OpraH13aumsaMy, a Takke GopMUpoBaHME COOPHKMKA NTyULIMX MPaKTUK COBMIOAEHNS STUYECKUX
MPVHLMIMOB B paMKax paboTbl 3aMHTEPECOBaHHbIX OObeayHEHMI YYACTHMKOB pbiHKa. ByayT Takxe
NMpopabaTbiBaTbCA BOMPOChl 060pOTa OaHHbIX.

BaHk Poccum coBMecTHO ¢ lMpaBuTenbcTBOM Poccuiickon Pepepaumm 6yoeT npoBoauTe paboTy,
HarnpaB/IeHHYIO Ha MOBbIWEHWE OOCTYMHOCTM AaHHbIX O1s pa3paboTyumkos M. To noMoxeT
peannsoBaTb NoTeHuman TexHonormm MM Ha puHaHCOBOM pbiHKe, caenaTte MN-pelueHns gelesne

M yoobHee 451 NoMb30BaTesNen, a Takke 0becrneynTb KOHKYPEHTHbIE YC/TOBUSE Ha GUHAHCOBOM PbIHKE.

KpoMme Toro, ons cogemcTemsa BHeOPEeHUIO MHHOBaLMM BaHK Poccim NpoaoXmnT NpUMEHATb Takue
MeXaHM3Mbl, Kak 3KCrepuMeHTasbHble NpaBoBble peXuMbl (SMP) U perynaTuBHas «necoYHULIa».

MexaHuaM IIMP nosBonsieT NnpoBoAUTb NUIOTUPOBaHKME MHHOBaLIMOHHBIX GUHAHCOBBIX MPOAYKTOB,
CepBUCOB U TEXHOJOMUIM Ha PUHAHCOBOM pPbIHKE C Y4aCTUEM KITMEHTOB B YCNTOBUAX HEMPYMEHEHUS
OTOEMbHbIX MONOXEHMIN 3aKOHOOATENbCTBA. B paMkax 3TOro MexaHn3Ma y perynsitopoB NosiB/sSieTCs
BO3MOXHOCTb OLIEHUTb 3 PEKTUBHOCTb HOBALMM, @ TakKe COMYyTCTBYHOLWME PUCKU, U MO UTOraM

T4 Bompocbl Pa3BUTUS 1 MCMOb30BaHNS WA, pUCKK ero BHeapeHa GrHaAHCOBbBIMI OPraHN3aLMaMm, a Takke NOOXOdp! K ero
PErYNMPOBaHIIO CHOPMY/IMPOBaHDBI B AOKIaAE O/ OBLLECTBEHHbIX KOHCYMbTALMA «[1pVIMEHEHME MCKYCCTBEHHOO HTE/IIEKTa
Ha OVIHAHCOBOM PbIHKE» 1 OTUETE 06 UTOrax ero 0bCy>KaeHMs.

75 TogpobHee cM. B AokNaae a/1s OOWECTBEHHbBIX KOHCYIbTaLUmM «[ Ip1MeHeHe UCKYCCTBEHHORO UHTeIekTa Ha GYIHaHCOBOM
DbIHKE: TEeKYLLMM CTaTyC 1 YCNOBUS OaNbHENWEro pa3sUTVIs».
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nenctems 3P NpUHATD peLIeHME O LIeNecCoobpasHOCTY M3MEHEHWI B PEryIMPOBaHUK A4S BbiBOOA
HOBbIX CEPBUCOB, MPOLYKTOB U TEXHOMOMIN Ha PbIHOK. HakoMIeHHbIN B paMKax aKCrnepuMeHTa OnbiT
yXe Ha HayanbHOM 3Tare CTaHOBNEHUS perynnpoBaHus NO3BONUT perynsTopam NpeaycMoTpeTb
3dPEeKTMBHbIE MEXAHM3MbI CHUXXEHMS PUCKOB M 06ecrneynTb 3awmTy npaB noTpebutenen. MNpogonmkmnTcs
peanmsauus yxxe sanyleHHoro 3P no Mcnonb3oBaHMIo LMGPOBbIX BantoT OIS OCYLLECTBIEHUS
pacyeToOB MO BHELIHETOProBOW AEATENIbHOCTU C ero AOHACTPOMKOM MO MTOraM nMepBoro roga
npoBefeHus], a Takke NMOAroTOBKa K peanm3auymm 3P no npoBeaeHWio yaaneHHoOM noeHTudrkaumm
K/IMEHTOB C UCMOJIb30OBaHMEM BUOEOCBSA3W. B aanbHemnwem MoryT 6biTb pacCMOTPEHbI MHble

3IMP no HanpaBneHMlo «GUHAHCOBBIN PbIHOK», B TOM YMCIE BO3MOXHOCTb OpraHm13aumm IMNP

019 TOKEHM3aLUMKM aKTVUBOB pearlbHOro Mupa.

Hapsgy ¢ MmexaHnamoM 3P npoaomkmuT pyHKLUMOHUPOBaTb perynsitTuBHas «necodyHuua» baHka Poccun.
B ee paMkax MHHOBaLWOHHbIE MPOAYKTbI, CEPBUCHI M TEXHONMOIMU UCCNEenyoTCs 6€3 BOBNeYeHUs
peasnbHbIX K/IIMEHTOB. Mocne OueHKN perynsaTopHbiX 6apbepoB 1 3ddeKkToB Anst GUMHAHCOBOIrO pPbIHKA

OT BHEAPEHMS HOBbIX MPOAYKTOB U YCIYr MPUHMMAIOTCS PELLEHUS] O LIeNIeCoObpa3HOCTN BHECEHUS
WU3MEHEHMI B pErynmMpoBaHue a1 UX 3arnycka Ha pbiHKe.

YKazaHHble MexaHW3Mbl SMP 1 perynsaTUBHON «NeCOUYHMLIbI» HarnpaBeHbl Ha YCTpaHeHWe NPaBoBbIX
6apbepoB O/15 BHeOpPEHMA MHHOBALMIA Ha pbiHKE. Mpy 3ToM SIMP NpUMeHSeTCs A1 KOMMIEKCHbIX
dUHaAHCOBbBIX MPOAYKTOB, PUCKM U MOTEHLMASbHBIN 3PHEKT KOTOPbIX MOXHO OLEHUTb TOMbKO

MpW X peanbHOM BHEAPEHWW, a PEryNATUBHASA «MeCOUYHMLA» MCMOMb3YeTCa O/1A OLEHKMN NpOoayKTOB,
KOTOpble MOXHO CMOLENMPOBaTb B TECTOBOM cpefe 6e3 X BHeapeHus.

BaxkHbIN dpakTop LmMdppoBM3aLmM GUHAHCOBOIO pbiHKa — BHeapeHue SupTech- u RegTech-peweHuii.
BaHk Poccum NpoOoimkuT akTUBHOE KX MpUMEHEHME B CBOEM OesaTelbHOCTU, YToO 6yaeT COOAencTBOBaTb
JanbHeNwen onTMMU3aLMM TEKYLLMX NPOLLECCOB, MOBbIWEHUIO 3GEKTUBHOCTU HAA30PHOM

W PErynsiTOpHON OeATENbHOCTM, COKPALLEHUIO 3aTpaT Kak NOoAHAA30PHbIX OpraHW3aumii, Tak

W perynsTtopa.

3apaya 4. PerynmpoBaHue 3KOCUCTEM

OCHOBHbIM ApafiBEPOM Pa3BUTUS SKOCUCTEM CTasl MPOLLECC LMDPOBM3ALIMM 1N COMYTCTBYIOLLEN e
nnaThopMeHHOM TpaHCHOPMaLIMM POCCUMCKOMN 3KOHOMUKU. LindpoBblie nnatdopmMbl akTUBHO CTPOST
CBOM 3KOCUCTEMBI M BXOOST B COCTaB 3KOCUCTEM OPYrMX UMPOKOB, B TOM YMc/ie GaHKOB.

B Poccuu, B oTiMume OT Apyrmx CTpaH, KpyrnHenwmne 6aHKy nepBbiMU CTarin GOpPMMPOBaTb 9KOCUCTEMBD,
NPEeL/IOXUB KITMEHTaM LUMPOKYHO NIMHENKY HEPUHAHCOBbIX MPOAYKTOB. B Lensx orpaHnyeHus

puckoB baHk Poccum nnaHMpyeT™ BBeCTU orpaHU4eHUs B OTHOLLEHUM BIIOXKEHUA B HenpodurbHbie
(MMMO6UIM3OBaHHbIE) aKTUBBI. TakOe perynmpoBaHue 6yaeT BBOAUTHCS MNO3TaMNHO B TeyeHue 5 ner,
YTOObI faTb BaHKaM BpeMsi HaKOMMUTb AOCTaTOUHbIM KannTana U COOTBETCTBYIOLWMM 06Pa3oM M3MEHUTb
CcBOW BmaHec-npoLieccol. [pegnonaraeTcs, YTo YeM 6onblue Ha GanaHce GaHKa 3KOCUCTEMHbIX U MHbIX
HenpPoOGWIIbHbIX (MMMOBUNN30BaHHbIX) aKTUBOB, TEM BOSIbLUYIO BENMUYMHY KanuTana 6aHK LO/KeH
NoAOEepPXMBaTb A5 MOKPbITUS YObITKOB, KOTOPblE MOIYT BO3HUKHYTb M3-3a MOAOOHbIX MHBECTULIMIA,
MOCKOJIbKY COOTBETCTBYIOLUME PUCKM OOMKHbI HECTU B MEPBYIO Ovepenb akLIMOHEpPDI, 8 HE KpeauTopbl
M BKJIaOYMKM 6aHka. PrHaAHCOBas YCTOMUMBOCTb BAHKOB, Ha 6a3e KOTOpbIX GOPMMPYHOTCS SKOCUCTEMDI,

16 [loknaa, Anst OOWECTBEHHbBIX KOHCYIbTaLM «PUCK-4yBCTBUTENbHbBIV NMMAUT 4718 MMMOBUIVI30BaHHbIX akTMBOB». CM. Moapa3aen
«BbaHkoBckoe perynmpoBaHve» 3adaqn 9 «ObecneyeHre YCTOMYVBOCTM 1 Pa3BUTUE perysIMpoBaH/s GUHaHCOBbIX
opraHvsaLmy» HanpasneHus 3.1 «CozaaHme YCNoBuv AN YCUIEHMs PO GYHAHCOBOrO pbiHKa B GUHAHCKPOBaHWM
TpaHchopMaLMKM IKOHOMUKM MPU COXPAHEHU YCTOWMYMBOCTY GUHAHCOBOIO CEKTOPay.
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[O/MKHa 6bITb obecreyeHa HE3aBUCUMO OT YCnewHoCTn pa3BnTnaA TaKoWM 3KOCUCTEMBI. MNpwv aTOM
npoeKTnpyemMoe perynmpoBsaHme 6y,u,eT NMPUMEHATbCHA KO BCEM 6aHKaM C yHMBepcaanoH NNLEH3MEN.

Bcnen 3a kpynHenwyMmy 6aHKaMy Ha SKOCUCTEMHbIN PbIHOK B MOC/EAHME HECKObKO NET BbIWM
6onbluMe TeXHonornyeckme KoMnaHum. Lindposblie niaTtpopMbl CTanm akTUBHbIMU €ro y4acTHUKaMU
M pPasBMBAIOT KaK CMeXHble CepBUIChI, OOMOSHSIIOWME OCHOBHOM BU3HEC, TaK 1 HOBble a1 cebsi
HanpaB/ieHUs:, B TOM UY1CIe B OCBOOOOMBLUMXCS MOCTE yXOOa MHOCTPaHHbIX KOMMaHUA CerMeHTax.
®PurHaHcoBble NPOAYKTbl CTAHOBATCS HEOTHEMIEMOWM YaCTbIO TaKMX IKOCUCTEM, obecreunBas
BO3MOXHOCTb GECLIOBHO MOJly4aTb COMyTCTBYOWME GUHAHCOBbIE YCIYIY — HAaNpUMep, OnnaTUTb TOBap,
3aHATb OEeHEeXHble CPeACcTBa A1 ero NoKynkuy, 0GoOpMUTb CTPaAXOBKY. DTO MO3BOSET NPeasIoXUTb
NoTpebUTENto YOOOHbIN KIMEHTCKUI My Tb U SBNSIETCS OAHUM U3 KIOUEBbIX PaKTOPOB KOHKYPEHLIMM
B OHNaMH-cepBucax. Kpyr npeniaraeMbix LdppoBbiMy NaaTtdopMaMm GMHAHCOBbIX MPOLYKTOB
MOCTOSIHHO PaCLUMPSIETCS — HaNpPUMepP, B UX 3KOCUCTEMAX HaUMHAIOT MOSIBNSATHCS MHCTPYMEHTDI

M3 obnactn coepexeHnn 1 MHBECTULMI.

YuuTtbiBasi MHOIMOMUITTTMOHHYO KITMEHTCKYIO ayOUTOPUIO LI,VICI)pOBbIX I'IJ'IaT(bOpM, Mncnosibdyemble NMn
MPaKTUKM npenioxeHumd CI)VIHaHCOBbIX NPpOAYKTOB OKa3bIlBakOT BO3OENCTBME U Ha CI)MHaHCOBbIl)’I PbIHOK,
B/TNAKOT Ha YCN1OBUA KOHKYPEHUMN N B LLEJTOM Ha BOCIMNpUATUE HaceneHMeM nostyyYyaeMbixX ¢VIHaHCOBbIX

yCIyr.

BHeceHVe B 3aKOHOAATENbCTBO O NaTGOPMEHHOM SKOHOMUKE™ MONOXEHUS O HEAOMYCTUMOCTU
co3[aHus Ha LmMdpoBor nnathopme ANCKPUMUHALMOHHDBIX YCNOBUIA OIS UL, OTHOCSILUMXCS K OLHOM
KaTeropuu 1 UCMonb3yoLLMX Takyto LndpoByto nnatdopMmy, byaeT cnocobCcTBOBaTb GOPMUPOBAHUIO
KOHKYPEHTHOW Cpefibl B YaCTW NpenioXeHUs Ha LndpoBbIix niatdopMax GprUHAHCOBbIX MPOOYKTOB —
KaK B 9KOCUCTEMAaX TEXHONOMMUYECKMX KOMMaHWM, Tak U B GaHKOBCKMX IKOCKCTEMAX.

KpoMme Toro, npencraBnsieTcst 0O0OCHOBaHHbIM MPUMEHEHME TakK Ha3blBAEMOWM OTKPbITOM MOAENU
[OCTYyrna GUHAHCOBbIX OpraHM3aLuii Ha KpyrnHenwme umdpoBblie niatdopMbl, UICXOOsA M3 MPUHLMMA
WX paBHOYOANEHHOCTW U PaBHbIX BO3MOXHOCTEN OJ151 YY4aCTHWKOB pbiHKa paboTaTb Ha TaKmX
nnaTdopMax. ITO NpenycMaTpmBaeT 0653aHHOCTb LIMdPOBOM NNaTdOpMbl 4OMycKaTb GUHAHCOBbIE
OpraHM3aUmMmn Ha 3apaHee M3BECTHbIX MYBNMYHbIX YCIOBUSX K paboTe Ha cBoen nnatdopme,

He co3paBas npedepeHLM B MOsb3y KakKUX-NMO0 OTAeNbHbIX GUHAHCOBbBIX OpraHM3aLMii.

B uensax obecrneyeHns 3alumTbl NMpaB U MHTEPECOB NMoTpebuUTenen, He3aBNCKMMO OT KaHara Npodax
Ha GMHAHCOBOM pbIHKE, MPEACTAB/AETCA Takke OrnpaBAaHHbIM pacNpOCTPaHUTb Ha LiugpoBble
nnaT¢$opMbl perynsTopHbie Tpe60BaHUs B 061acTu cobnioaeHus npasun npoaax GuUHaHCOBbIX
NPOAYKTOB, Y)Xe AeMCTBYIOWMUX B OTHOLEHMU PUHAHCOBBIX OpraHU3aLMiA.

MpUHMMas BO BHMMaHWE MHPPACTPYKTYPHYIO posib LMPPOBbIX MN1aThopM B SKOHOMMKE, O6bEM
MPOXOAALLMX Yepes HNX TPaH3aKLUMIM 1 OEHEXHbIX MOTOKOB, NPeACcTaBNseTCa akTyaslbHbIM BBeAeHUe
Tpe6oBaHus O NpefocTaBeHnn MU GUHAHCOBOM U CTaTUCTUUECKOM OTUETHOCTHU, UTO MO3BOSIUT
NoBbICUTb 3OPEKTUBHOCTb CUCTEMHOIO MOHUTOPWHIA PUCKOB ANs GUHAHCOBOM CTabUTbHOCTMU.

MacwTab oearenbHOCTY 9KOCUCTEM, CO30aBaeMble UMM ceTeBbIE 3PDEKTbI Y)Ke TaKOBbI, YTO OHU MOTYT
OKa3blBaTb 3HAUMMOE BIMsIHME Ha 6naronosnyyme, KaYeCTBO XU3HM FpaXkaaH, Ha YC/10BUSI BeOeHUs
6un3sHeca onsa cyobekToB MCI. B ¢BSI3M C 3TVIM BaXKHbIM aCrneKTOM CTaHOBUTCS obecneveHue

7 ®epepanbHbi 3akoH oT 31.07.2025 N2 289-D3 «O0 oTaAebHbIX BOMPOCax PerynpoBaHmga mnaTGOpMEHHOM SKOHOMIKIA
B Poccuiickown depepaliyiv».
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HernpepbIBHOCTU GYHKLIMOHMPOBaHUS LMppPOBbIX NIaTGOopM U UX CNOCO6HOCTU NPOTUBOCTOATb pUCKaM
B o6nacTtu nHpopMaLMOHHOM 6e30MacHOCTM NMOCPEOCTBOM UX BKIIIOUYEHUS B COCTaB CyObeKTOB
KPUTUYECKOWN MHDPACTPYKTYpPbI™E.

B uenoMm parnbHewwee pasBnTve PeryimpoBaHms NiaTGOPMEHHOM 3KOHOMUKM LOHKHO MPOUCXOONTb
Tak1M 06pasoM, YTOBbl COXPaHUTbL L/18 rpaxaaH 1 613Heca BCe ee NperMyLLecTBa, HO NPy 3TOM
OrpaHNYNTb BO3MOXHbIE COMYTCTBYIOLME PUCKN. BMecTe ¢ TeM Heo6xoauMo obecnevnTb eauHbie
npaswsia u Tpe6oBaHUsA HE3aBUCUMO OT TOrrO, BXOAAT Ji1 LndpoBbie N1aThpopMbl B SIKOCUCTEMbI Ha 6ase
6aHKOB WJIM TEXHONOrMYECKNX KOMMaHUM.

3apava 5. CosgaHue ycnosum ans 6e30nacHoro BHegpeHus LMppoBbIX U MAATEXHbIX
TEXHONOrMM N obecrneyeHnst TEXHOOMMYECKOro CyBEpPEHUTETA

BaHk Poccuim COBMECTHO C 3aMHTEpPEeCOBaHHbIMU FOCYAAPCTBEHHbIMU OpraHamm, Accoumaumen rHTex
M YYaCTHMKAMUM pbiHKa MPOAOIKUT peanm3aLmio KOMIIeEKCa MeEpPONpUATMIA MO UMMOPTO3aMeLLEeHUIo
nporpaMMHoro o6ecriedyeHus U o6opyaoBaHus B GMHaHCOBOM cepe. B 3TOM Bonpoce, Hapsay

C TpeboBaHMSAMU K NMPOrpaMMHOMY 06eCreUYeHUIO U TEXHOIOMMUYECKNM peLleHNSaM, MPUMEHAEMbIM

B GMHAHCOBbIX OpraHM3aLUMaX, HeoBXoOMMO Ha MnoLaake NHOYCTpUaibHOro LEeHTpa KOMMeTEeHLMIA
«®PUHaHCbI» 06ecrneyYnTb KOOpAUHALMIO C MOCTaBLLMKaMMU MpOrpaMMHbIX MPOAYKTOB, a Takxke
Cnoco6CTBOBaTb PasBUTUIO KOHKYPEHLMW B YKa3aHHOM chepe.

B uensx obecrneyeHuss TEXHONOIMYECKOrO CyBEpEHMTETA B chepe HallMYHOIro OeHEXHOro obpalleHns
COBMECTHO C NMPOU3BOAUTENSMN 060PYOOBaHUSA 6yOeT Npodo/HkeHa paboTa rNo MMNopTo3aMelLeHUIo
o6opyaoBaHUs, MCMONb3yeMoro nogpasneneHmamMm BaHka Poccum, KpeauTHbIMK OpraHMU3aLmaMm

M TOProBO-CEePBUCHBIMU NPeanpUATUSMA NpYU 06paboTke HaNMYHbIX AEHeEr.

[Ns CHUXXEHUS prCKa TEXHONTOMMYECKOM 3aBUCUMOCTM GUHAHCOBBIX OpraHM3aLmin M MHGPaCTPYKTYPbI
OT BHELUHMX MOCTaBLUMKOB BaHk Poccum ByoeT ocywecTBnsaTb KOOPAMHALMIO OEeSTENIbHOCTM
OpraHu3aumii KpegnTHO-dMHaHcoBOM coepbl. [1na aToro B BaHke Poccuun GyHKLUMOHMPYET OTpacneBom
LIEHTP KOMMETEHUUIN (TECTUPOBAHUS) 0151 PUHAHCOBOIO CEKTOPA SKOHOMUKM, YEPE3 KOTOPbIN
perynsaTop OCYLWECTBASET KOHTPO/b PUCKOB NPUMEHEHUS MHOCTPaHHbIX MHPOPMALIMOHHbIX TEXHONOrUIA
M UX UMNOpTO3aMeLleHue.

BaxxHoI 3agayeit B BOMNpPOCax TEXHOIOMMUYECKOrO CyBepeHUTETA ABMSETCA KOHTPOSb M| MOHUTOPUHI
CO CTOpOHbI BaHka Poccumn 3a cobntogeHmeM niaHoB MepOorpUATUIA GUHAHCOBbLIX OpraHM3aLmii

Mo nepexopy Ha NpeMMylLeCTBeHHOE UCMNOJIb30BaHUEe pOCCUICKOro NporpaMMHOro o6ecrneveHus,
OTEeYEeCTBEHHbIX PaAMO3/IEKTPOHHOM MNPOAYKLMMN 1 TeNEKOMMYHMKaLWMOHHOrO 060pyaoBaHus.

OpHa 13 BaxHbIX 3aa4 — OLeHKa BIIUSAHUSA KMGSPPMCKOB Ha d)MHaHCOBYIO YCTOﬁ‘-IMBOCTb
U onepaumMoHHylo HageXHoCTb C3KO, d)VIHaHCOBbIX o6beanHEHNI, CbVIHaHCOBbIX SKOCUCTEM, a TaKxkXe
MOHUTOPUHI U BbiAB/IEHNE YKa3aHHbIX KM6eppMCKOB.

C uenbto pganbHenwero passnTysa LMGPOBOro NpefoCcTaBneHns YCyr BaXHO ob6ecneymTb BO3MOXHOCTb
MCMNOMb30BaHWUSA KIIMeHTaM1 GUHAHCOBbBIX OpraHM3aumi (GU3NYEeCKMU U IopUONYECKUMU NINLLAMU)
YK3IM 1 ycnneHHoW HeKBanmduLmMpoBaHHOM anekTpoHHOM noanmcn ECUA. [Ins obecrneyeHus Bcex
OpraHu3aumMi GUHAHCOBOIO pbiHKa cepTudmkaTamum kntouen YKIIM GyHKUMOHMPYET YAOCTOBEPSIHOLLMIA
ueHTp BaHka Poccum.

8 depepanbHbit 3akoH OT 26.07.2017 N2 187-D3 «O 6€30MacHOCT KPUTUYECKOM UHHOPMALIMOHHOW MHOPACTPYKTYPbI
Poccuiickom denepaLiiny.
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BaHk Poccum Npoo/ikmT peanmsaumio MepornpusaTUM, HanpaeneHHbIX Ha popMUpoBaHMe cpeabl
[oBepus Npy yaaneHHOM npeaocTaB/ieHMn GUHAHCOBbIX YCITY U CepBUCOB, CO3[aBas A1 GMHAHCOBbIX
OpraHm13aLmMii NPaBoBYIO, TEXHOMOMMUYECKYIO M METOO0/IOMMUECKYO OCHOBY MOBbILLEHMS KayecTBa
ayTeHTUdMKALMN KITNEHTOB.

BaHk Poccumy npogormkuT conencTBoBaTb pasBUTUIO NPaBOBOIrO o6ecrneyeHuss eauHON TOUKM
[OCTYMa ANs NpoBepKu cBefeHui 06 aboHeHTe. [aHHbI GyHKLMOHaN ByOeT peasniM3oBaH B paMKax
roCy4apCTBEeHHOM MHOOPMALMOHHOM CUCTEMbI MPOTUBOAENCTBUS MPaBOHapPYLLEHWAM, COBEpLUIaEMbIM
C MCMNOMb30BaHMEM MHPOPMALMOHHBIX M KOMMYHUKALMOHHbLIX TexHonornn (MC «AHTUGpOO»).

OH NpefoCcTaBUT KPEOUTHBIM OpraHM3aLysM BO3MOXHOCTb YOOCTOBEPUTLCS B MPUHALIEXHOCTH
HoMepa TenedoHa KOHKPETHOMY YeNOBEKY MPUY OKa3aHWW ANCTaHUMOHHDBIX YCITYT, YTO MO3BOSUT
CHU3UTb PUCKM COBEPLUEHUS] MOLLEHHNYECKUX OENCTBUN.

BynoeT peanMsoBaH KOMIJIEKC NPaBOBbIX, OPraHU3aLMOHHbIX U UHPOPMaLIMOHHO-NPOCBETUTENTbCKUX
MeponpUATUM, HaNpPaB/IeHHbIX Ha COKpaLlleHVe obbeMa ornepaLmi, coBepllaeMbix 6e3 [OBPOBOIbHOMO
cornacust KIIMEHTOB C NMPUMEHEHNEM METOLOB COLIMANIbHOM MHXEHEPUW, Ha GopMMpOBaHME
MO3UTUBHOIO KJIMEHTCKOIO OrbiTa M o6ecrneyeHme JoBepUsa NoTpebuTenen GUHaHCOBbIX YCyr

K NMpefocTaBnsieMbiM GMHAHCOBbLIM CEpPBMCaM.

BaxHbIM HarnpaBneHneM 60pbbbl C MOLEHHUYECTBOM SIB/IIETCS COBEpLUEHCTBOBaHUE MEXaHU3MOB
MH¢OpPMaLIMOHHOro B3aMMOAEUCTBUSA KpeanTHO-dprHaHcoBoM chepbl ¢ BaHkoM Poccun nocpencTsoMm
NMHPpPacTpyKTypbl GUHLIEPT, BK/toYas aBTOMaTU3NPOBaHHbIN C60p MHDOPMaLIMM 06 UHLMAOEHTaX,

a TaKkxke ornepaTMBHOE pacrnpocTpaHeHe NHGOPMaLMN O HUX U MPaBUIT pearnpoBaHus.

[pyroe HanpaeneHve - o6ecrneyYeHne KOHTPOssi pUCKoB MHGOPMaLIMOHHOMN 6€30MacHOCT!,
onepaunouuoﬁ HageXHOCTU AN HenpepbiBHOCTU OKa3aHuUsA 6aHKOBCKUX U d)MHaHCOBbIX ycnyr.

BaHk Poccum npu paspaboTtke TpeboBaHWM M CTaHAAPTOB Mo MHGOPMALMOHHOM 6€30MacHOCTH
M ONepauUMOHHOM HAaOEXHOCTU YUMTBIBAET MPaKTUKY MeXayHapoaHbIx opraHmnsauun (ITU, ISO),
MHOCTpPaHHbIX PEryNsSTOPOB, B TOM YMCe MeXAyHapoOHble CTaHOAPTbl M PEKOMEHOALMN.

BaHk Poccum NpooonkmnT akTMBHO B3aMMOAEMCTBOBaTb C rocyAapCcTBEHHbIMA OpraHaMu o Bonpocy
pasBUTUSA U BHeAPEHUS TEXHONMOMUM, @ TaKXe peaninsaumm NpoeKToB M 3aKOHOAATESbHbBIX MHULMATUB,
KOTOpble CNOoCOBCTBYIOT UMPPOBM3aLMK GUHAHCOBOIO pbiHKa Npy obecreyeHn MHGOPMaLMOHHOM
6e30MacHOCTU, TEXHONOMMYECKOW HE3ABUCUMOCTU, NOAAEPXKAHNN KOHKYPEHLUMM U GUHAHCOBOM
CTabuNbHOCTW.

3.4. Pa3BuUTUE CNCTEMbl BHELWWHETOProBbIX N/1aTeXeW U pacyeToB

Pa3BuTME BHELIHEAKOHOMUYECKOIO B3aUMOAENCTBUS C LUMPOKMM KPYrOM CTPaH C yuYeToM

COXpaHeHUs1 BEKTOPa Ha OTKPbITOCTb POCCUNCKOM SKOHOMUKM B COBPEMEHHbIX YCIIOBUSIX TpedyeT
nepexona Ha HOBble KaHaslbl M MeXaHM3Mbl MeXAYHapPOLHbIX pacyeToB. BaHk Poccum coBMecTHO

¢ MpaBuTenbctBoM Poccuinickor depepaumm U yyacTHUKAMU PbiHKa NPOBOAUT aKTUBHYO paboTy

C 3apyBeXHbIMU PEryfIATOPaMU U YYaCTHUKAMU PbiHKA, UCXOAS 13 NMpUopUTETa NOCTPOEHNS
BHELLUHE3KOHOMMYECKOW OESTENIbHOCTU Ha PbIHOYHbBIX MPUHLMMAX, B YacTU PUHAHCOBOIO OBCTYXXMBaHWUS
[eaTeNbHOCTM OTAaBasi MPUOPUTET UCMOMb30BaHMIO POCCUMCKOrO py6st U OpYrMx HaLMOHabHbIX
Ba/toT B MEXAYHAPOAHbIX pacyeTax.
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3apava 1. PasButre MexayHapOaHbIX MAaTeXen 1 pacyeToB

MpoBoamMas BaHkoM Poccuim coBMecTHO ¢ MpaBuTenbcTBoM Poccuiickon depepaum U y4acTHUKaMM
pblHKa paboTa HarpaBeHa Ha NPeonoNeHNE CYLLECTBYIOWMX OFPaHNYEHUIN N CO3OaHME YCIOBUIN

ONa pasBUTUA CUCTEMbI MeXOYyHapOOHbIX pac4yeToB, NOJIHOLEHHO OTBeHaIOUJ,eIZ Bbl3OBaM

M NOTPebHOCTAM HOBOIro BpeMeHu. MNpu 3ToM TpebyeTcst MpopaboTka He TOIbKO CUCTEMHbIX

pemeHvu7|, HO N nHOMBUOYabHbIX MOOXOO0B MNMpu BbiICTpaBaHUN B33I/IMO,D,€I>1CTBI/IF| C pa3HbIMM

CTpaHaMu / rpyrnnamMm CTpaH C YYETOM MUX CrielndrKn K CKagbiBatoLwerocs 6anaHca BHELWHEN TOpProsm
c Poccumen.

BaHk Poccum npogormkmT paboTy Mo CNenyowmM KtoUeBbiM HarpaBieHUsM:

— MCNonb3oBaHME POCCUMCKOrO pybnsi U HaLMOHaNbHbIX BaJIIOT OTAE/NbHbIX CTPaH - TOProBbIX
napTHepOB B TPAHCIPaHMUYHbIX pacyeTax, YTO CYLLECTBEHHO CHU3UT PUCKU, OOYCITOBNEHHbIE
OEeVNCTBUSIMU HEOpPY>XECTBEHHbIX FOCYAapCTB;

— pacumpeHue UHPpacTpyKTypbl MEXAYHAPOAHbIX PacUeToOB C OCHOBHbIMY TOProBbIMM MapTHEPaMU
M3 CTpaH, He COBEpPLUAIOLMX HEOPYXXECTBEHHbIX OENCTBUM B OTHOLWEHMM Poccuu, BbicTpamBaHue
HEe3aBMCUMbIX KaHaNoB nepenavn GUHaHCOBbIX COOBLLEHWI, B TOM YMCTIE C UCMONIb30BaHMEM
poccuickon CIMNPC, a Takke obecneveHne HegUCKPUMMHALMOHHOIO OOCTYMa K MHPpacTpyKType
MeXAYHapOOHbIX PacYeTOB OJ19 POCCUMNCKMX KPEOMTHbIX OpraHm13auui;

— pa3BUTME CETU KOPPEeCNOHAEHTCKUX OTHOLIEHUMN, OTKPbITUE KOPCUYETOB POCCUMCKMX BaHKOB
B KPEAMTHbIX OpraHM3auusX CTpaH, He COBEPLLAIOLLMX HEAPY>XXECTBEHHbIX OENCTBUA B OTHOLLEHUM
Poccuu;

— [anbHeMllee paclmpeHue ucnosb3oBaHusa CBIM ansa TpaHCrpaHUYHBIX NEepeBOAOB;

— coxpaHeHue u pasBuTue UHPPaACTPYKTYpbl NpUeMa KapT «Mup» 3a py6exomM, a Takxe nomnck
albTepPHaTMBHbIX pemeHMf/’L

C uenblo yNpoLLEeHWs JOCTYMa MHOCTPaHHbIX JIL, Ha POCCUMCKUIA PUHAHCOBbBIA PbIHOK MPUHSTa
HOpMaTKBHas 6a3a™®, ob6ecneurBaroLLas BO3MOXHOCTb OTKPbITUS PUIMANOB MHOCTPaHHbBIX 6aHKOB.
BaHk Poccum npogonmxmnT paboTy Mo BHECEHWUIO UBMEHEHWM B dpeaepanbHOe 3aKOHOAATENbCTBO,
HarMpaB/ieHHbIX Ha ONTUMM3ALMIO YCIIOBUIM JOMYyCKa PUIManoB MHOCTPaHHbBIX 6aHKOB Ha POCCUINCKUIA
pbIHOK. ELLle OOHVMM CTUMYNIOM OJ151 MPUTOKa MHOCTPaHHbBIX MHBECTULMM MOXET MOCYXXUTb paclumpeHme
MPaKTUKX UCMOIb30BaHUS MHCTPYMEHTapUsi napTHepcKoro ¢puHaHcupoBaHus (B Poccun oo ceHTabps
2028 roga NnpoBOAUTCS 3KCMEPUMEHT MO MapTHEPCKOMY GUHAHCUPOBaHMIO' ).

BaHk Poccum Takxe 6y,u,eT Y4YnTbiBaTb U3SMEHEHUA B CUCTEME BHELWLHETOPIOBbIX U CI)VIHaHCOBbIX pacyeToB
Npu oueHKe pUCKOB OJ14 ¢MHaHCOBOl7'I CTabubHOCTU U pa3pa60TKe MeXaHN3MOB OrpaHn4yeHunsa aTnx
pUCKOB. C YYETOM Nnepexona Ha pac4deTbl B HaUMOHa 1bHbIX Ba/llOTax U CI'IeLI,Md)VIKM COOTBETCTBYOLWNX
PbIHKOB Tpe6y+0Tc9| MHCTPYMEHTbI XeOXXMNPOBaHNA BHELWWHETOPIoBbIX N1 (bMHaHCOBbIX onepau,MlZ.

AkTVBHOe B3auMopelicTeue BaHka Poccum ¢ 3apy6exHbIiMU LieHTparnbHbiMU (HaLMOHaIbHbIMU) 6aHKaMu
1 GUHaAHCOBbBIMWN PErynAaTopaMu rMo3BOMSIET 06/1eruYmnTb NpoLecc TpaHchopMaLIMM U YNPaBNSTb UM —

B YaCTHOCTW, ONEepPaTUBHO YCTPaHATb Gapbepbl B pacyeTax, HaXoOaMTb HOBbIX KOPPECTOHAEHTOB

D1 POCCUMCKUX BaHKOB, MBKO HacTpamBaTb OBYCTOPOHHIOK MIATEXHO-PACHETHYIO MHPPACTPYKTYpPY

9 ®enepanbHbI 3akoH OoT 08.08.2024 N2 275-D3 «O BHeceHUM namMeHeHn B PeneparnbHbiv 3akoH «O BaHkax 11 6GaHKOBCKOW
OEeATENbHOCT» 1 OTAENbHbIE 3aKoHOAaTebHble akTbl Poccuickom Penepaumiy, YkazaHve barka Poccrm ot 25.09.2024
Ne 6860-V.

120 Cm. 3ada4y 8 «Paclumpervie nHemky GUHaHCOBbIX MHCTPYMEHTOB U UHbIX MEXaHM3MOB GUHAHCVPOBAHKIS 9KOHOMKIKI»
HanpasneHvs 3.1 «CozgaHre YCoBUA ANsl YCUIeHMs PO GUHAHCOBOMO pbiHKa B GMHAHCVPOBaHMM TpaHChopMaL M
3KOHOMVIKM MPW COXPaHEHMM YCTOMYMBOCTU GYHAHCOBOIrO CEKTOPA».
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B COOTBETCTBMN C I'IOTpe6HOCT$|MM Yy4aCTHUMKOB BHELUHE3KOHOMMNYECKOM OeATeNIbHOCTH, peannm30BbiBaTb
MpoeKTbl N MHMLUMNATUBbl B MHOIMOCTOPOHHUX d)opMaTax. NocTpoeHre geno3nTapHbIX MOCTOB

C MHOCTpPaHHbIMK NapTHepamMn 6yn,eT crnocobcTBOBaTb npAMOMY OOCTYMNY Ha PbIHKKX OJ19 MHBECTOPOB,
nposeneHuo pacvyeToB U BbIMYCKY LLeHHbIX 6yMar B HaLMOHanbHbIX BastoTax. BMecTe ¢ TeM passutTmne
TaKMUX B3aMMOOTHOLLIEHWNIM 3aBUCUT OT FOTOBHOCTU CTOPOH.

3apnaya 2. KoHpUrypaums BastoTHORO PerysiMpoBaHMUS U OrpaHUYeHUIN Ha OBUXKEHME
KanuTana

Mepbl BantOTHOIO perynmpoBaHus 1M OrpaHUYeHnst Ha OBMXKEHWE KanuTana, BBeaeHHble B 2022 roay,

Nno Mepe HopManusauuu cMTyaumm Ha GUHaAHCOBOM PbIHKE N CHUXEHUST PUCKOB AJ151 GUHAHCOBOM
CTabmNbHOCTU BbINN CYLLECTBEHHO OCNabneHbl, YaCTb M3 HMUX OTMEHEHbI, MOCKO/bKY TakmMe OrpaHnYeHns
Ha MPaKTVKe MOryT CO34aBaTb CIOXKHOCTM MPU OCYLLECTB/IEHUMN BHELLHESKOHOMUYECKOW AEATENTbHOCTH.

BaHk Poccum cumTtaeT, uto npu onpeneneHmm KOHCI)VII'ypaLI,l/Il/I BaJTlOTHOI O perynmpoBaHnA
u,enecoo6pa3Ho NCcxXogonTb 13 nud)cbepeﬂuuauuu nopaxonos B 3aBUCUMOCTU OT pe3naeHTCTBa U BaJlloT.
Tpe6OBaHM9| K pe3ngeHTam Moryrt ObITb MaKCUMaslbHO )'Il/l6epa}'ll/I3OBaHbI, B TO BpeM4A KaK XXeCTKOCTb
Tpe6OBaHMVI K Hepe3naeHTaM OO0J/TKHa pa3/inMyvaTbCA B 3aBUCMMOCTU OT UX FOPUNCOUNKUNN, Hann4na

M MaclwTaba MPUHSATbIX Mep B OTHOLWeHUM Poccun.

Mpn yCcTaHOBNEHWM BantOTHbIX 3aMNPEeTOB M OrpaHUYEeHUM CNeayeT UCXOOUTb M3 NPUHLMNA B3aUMHOCTH,
TO €CTb BBOAMUTb 3anpeTbl X OrpaHNYEeHUS TOSTbKO B OTHOLIEHUW Pe3VOEHTOB TeX rocynapcTs,
KOTOpble BBOAAT NpoTnB Poccuickon depepaumm Takme Mepbl. Jllobas nmbepanmnsaums MOXET ObiTb

B OTHOLUEHUM FOCYAaPCTB, KOTOPbIE HE BBOAAT OrPaHUYMTENbHBbIX MEP B OTHOLEHUW Poccuinckon
®epepaumn. MNMpu aToM BaHk Poccmmn MoXeT paccMaTpuBaTb BapuaHT nmbepanisaumm B OTHOLWEHUN
HeOpY>XeCTBEHHbIX CTPaH B KA4YeCTBe OTBETHOM Mepbl Ha CMSIrYeHWE CaHKLIMOHHbBIX OrpaHNYEHMI
(HanpuMep, pa3bnoKMPOBKa aKTUBOB).

Ha TekyLmM MOMEHT COXPaHSIETCS aKTyaslbHOCTb Mep, MPUHATbLIX B OTBET Ha BBEAEHHbIE
HeOpYy>XeCTBEHHbIMM MOCYAapCTBaMM CaHKLUMK, CBS3aHHbIE B TOM YMCe C 6IOKMPOBKOM aKTUBOB
Poccuinckom depepaumm, ee rpaxaaH M KOMMaHuin, TO eCTb Mepbl, UMEIoLWME KOHTPCAHKLMOHHbIN
xapakTep. JanbHenwas paboTa no TpaHcdopMaLmm KOHOUIypaLmMM OrpaHNYUTENIbHBIX Mep

Ha OBWXeHue KanuTana B Poccuiickon Pepepaumm 6yaeT yumTbiBaTb HEOH6XOOMMOCTb peLleHns 3a4au
PasBUTUS POCCUMNCKON SKOHOMMKM M MOBbILLEHWNS MPUBEKATENIbBHOCTU POCCUNCKON IOPUCOMNKLIMM

011 HAUMOHASbHbBIX M MHOCTPaHHbIX MHBECTOPOB, YTO HEBO3MOXHO 6€3 YKpereHns 4oBepus
MHBECTOPOB (rpaxaaH 1 6uaHeca) K pUHAHCOBOMY PbIHKY. [JaXke Mpy1 CaHKLIMOHHOM OaBNeHUN
OCHOBHbIMM YCTOBUSIMU A0BEPUS Ha GUMHAHCOBOM pbIHKE BbICTYMAOT CTabUIbHOCTb M MPO3PaYyHOCTb
OENCTBYIOLLErO PeryMpoBaHMs, OTCYTCTBME CYLLECTBEHHbIX OrPaHUYeHUM Ha OBUXKEHME KanuTarna

M MHBECTULIMINA B DKOHOMUKY, CHMXKEHWE MHPPACTPYKTYPHbIX PUCKOB M Hagexalee GyHKLMOHMPOBaHMe
MexaHW3MOB, HaMnpaB/IeHHbIX Ha 3aLMTY MHBECTOPOB. YUMTbIBasi 3TO, OrpaHUYeHUs! Ha ABUXXEHUe
KanuTarna fOo/HKHbI UMETb TOYEeUHbIA, OrpaHMYeHHbI BO BpEMEHU XapaKTep, U B NepcrneKkTuse
HGOGXOAMMO ABUraTbCA B CTOPOHY UX OTMEHDbI.

Mooxonpl BanOTHOrO peryiMpoBaHnS M KOHTPOSSA OO/MKHbI COREeMCTBOBaTb CTUMY/IMPOBaHUIO Nepexopaa
Ha pacueTbl B pOCCUMCKUX PY6nsiX U BasloTaX APYXECTBEHHbIX FOCYAApPCTB, a TakXKe CHIKEHUIO
M36bITOYHON BasIlOTU3aLMN aKTUBOB U MACCMBOB POCCUNCKMX HEPUHAHCOBbLIX OPraHn3aLui, B NePBYO
ouepeb CBSA3aHHbIX C HEAPYXXECTBEHHbIMW CTPaHaMU U UX BantoTaMu.
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Ons cosganHusa 6J'IaFOI'IpMFITHbIX YCJ'IOBMIZ onga BHeUJHeTOpFOBOl‘;I 0eATe/IbHOCTU BaXXHO CHUMXeHne
aD,MMHI/ICTpaTMBHOIz Harpy3km Ha y4aCTHUKOB BHeLUHeTOpFOBOl‘;I 0eATeIbHOCTU Npn NnpoxoxgeHnn nMm
npouenyp BaJllOTHOIO KOHTPO/A.

B LenoM HeOBXOAMMO, UTODbI AMHAMMKA BHYTPEHHErO BaNtOTHOMO pbiHKa CKaapliBasiacb Mo BAUSHUEM
Cnpoca 1 NPeasIoXeHWs1 Ha MHOCTPAHHYIO BasltoTy, KOTOpble GOPMMPYIOTCS MoL, BO3OEeNCTBMEM Habopa
BHYTPEHHWX M BHELHWX SKOHOMUYECKUX HakTopoB. OrpaHNUMTENbHbIE MEPbl MOMYT MPUBOONTD

K MCKaXXEHMSM OMHAMKMKM BaNkOTHOIO Kypca Ha BHYTPEHHEM pbiHKe, GOPMUPOBAHUIO CEPOro pPbiHKa

B 06X0[, OrpaHUYeHni. YCTOMYMBOCTb HALIMOHAIbHOW BantoTbl 06ecrneYvBaeTCsl B MepPBYO oYepenb
[OBEPUEM K HEWN, FTOTOBHOCTBIO PE3MOEHTOB, @ TaKXe HEPE3NOEHTOB UCMOMb30BaTb ee B pacyeTax,
cbepexeHusax, MHBeCcTULMSX. Bkriag B dopMmMpoBaHME Takoro 4OBEPUS B TOM YNCTIE BHOCUT LIEHOBAS

M PUHAHCOBas CTabUIbHOCTD, @ TaKXe WMPOKMM Kpyr GaKTOPOB KaueCTBEHHOMO 3KOHOMMUYECKOTO
pasBUTUS.

3apava 3. OnTuMmsaumsa cuctemol NMNOL/DOT

B uensx ontmMMmnsaum CUCTEMBI HO,D,/CDT BaHk Poccum npogormknT COBMECTHO C 3anHTEPECOBaHHbIMU
opraHamm FOCY,D,apCTBeHHOﬁ BNMactn BeCtn pa60Ty no anpo6au,vu/| OMTUMarbHbIX CMOCO60B
OUCTaHLUMOHHOIO B3aMOOENCTBUS, pacwumpeHunto BO3MOXHOCTEN pOCCMVICKIAX KpeanTHbIX OpFaHMSaLI,IAIZ
no npmemy Ha O6C}'IY)KIABaHM€ KaK pe3ngeHToB, Tak N Hepe3naeHTOB.

ByneT npopomkeHa paboTa no obecrneveH1io B paMkax 3MP BO3MOXHOCTM NpoBeaeHUsi KpeaUTHOM
opraHusauuveil AUCTaHLMOHHOM (6€3 NMYHOro NPUCYTCTBUSA) NOEHTUOMKALMM C UCMONIb30BaHMEM
TEXHONOT MM BULAEO-KOHPEPEHLL-CBSA3M.

Ha NMocTosHHOM OCHOBE OCYLLECTBSETCH B3aMMoaencTame ¢ POCGUHMOHUTOPUHIOM MO BOMPOCaM
ONMTMMU3aLMK NMepeYHs onepaumi C AeHeXHbIMU CpeacTBaMU, Noasiexalmx oba3aTenbHOMY KOHTPOTIIO,
C LieNblo KOMMEeHCaUMm YBENMYMBAIOLWENCS Harpy3kM Ha NogHaA30pHble BaHky Poccuy opraHmsaumm,
KOTOpbIE ABNSIOTCH Cy6bekTaMy NMPOTUBOSIEraniM3aLMOHHOIO 3aKOHOAATEIbCTBA.

3.5. O6ecneyeHne dMHAHCOBOU CTAaBUIBHOCTMH

[ns obecneyeHnss GMHAHCOBOM CTabubHOCTU BaHkK Poccum Mpodo/ikmnT CoBEepLIEHCTBOBATb
MOHUTOPUHI CUCTEMHbIX PUCKOB, MOAXOAb! K aHaN13y, MHCTPYMEHTbI U Mepbl BO3AENCTBUSA C YYETOM
MeHsIloLLenCca cUTyaLmm.

Mo Mepe BO3BpaLLEeHUSI SKOHOMMKU M3 COCTOSIHUS MNeperpesa K cbanaHCMpOBaHHbIM TEMMaM pocTa
BaXXHO He [orMyckaTb peanmsaum pUCKOB, KOTOPbIE MO BO3HMKATb B Mepuos, MOBbILLEHHbIX TEMMOB
pOCTa 3KOHOMUKW BCIEACTBME MOSIBNEHNS BO3MOXHbIX AMCOaNaHCoB, B OTHOLEHWM KOTOPbIX BaHk
Poccum npuHmMan mMepbl. Takme pyUcku MOFYT MPOSIBASTECS B YXYOLWEHWM MIaTeXecrnocobHOCTH
3aEMLLMKOB-KOMIMAHUM 1 GUBNYECKMX JNLL, MPEXOEe BCEro C BbICOKOM OOMTOBOM Harpy3Ko, AoMnyLEeHNN
VMU MPOCPOYEK MO KpeamTaM UM pocTe Yncra obpalleHnr B 6aHKM C MPOCbO0M M3MEHUTb YC/IOBUS
KpeOmMTHbIX LOFrOBOPOB L7151 6ornee broTHOro 06Cy>XMBaHUS KpeamToB. KpoMe Toro, BO3MOXHO
DanbHellee pacrnpoCcTpaHeEHe PUCKOBAHHbIX MPaKTUK (HarnpuMep, paccpoYka OT 3aCTpoMLLMKa

Ha MOKYTKY >XW/bsl), KOTOpbIE, MO CYTW, MOOMEHSIIOT GAHKOBCKUM KPeauT.
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3agava 1. PazBuTre MakpornpygeHUmanbHOro peryimpoBaHus

OLHMM M3 KNOYEBbIX BbI3OBOB OJ151 SKOHOMUKM Ha 3-T€THEM FOPU30HTE SIBNISIETCA POCT AOSITOBOMN
Harpyskm HaceneHus. [JoCTUXeHMEe BbICOKOIO YPOBHS [ONTOBOM HAarpy3kn MOXET NMpMUBEeCTU

Mpv peanmsaumm pUCKOB K MOBbILEHHbBIM NOTEPSIM B 6GaHKOBCKOM CEKTOPE, YXYOLUEHUIO KOHBIOHKTYPbI
B peafilbHOM CEKTOPE SKOHOMUKM, @ TaKXKe MMETb HEeraTMBHbIE CoLManbHble nocnencTaus. No mepe
poCTa NPOHUKHOBEHUS KPeOMTOBaHUS MaKPO3KOHOMMUYECKME PUCKM MOMYT YCUITMBATBCS, JaXe

ecnm GMHAHCOBbIM CekTop ByaeT 3awumileH 6narogaps Hanmumo 6ydepoB kanuTana. HeraTveHble
nocnencTeus Assi SKOHOMKKM, B CBOKO ouepeb, MOryT co3haBaTb BTOpUYHbIe addeKkTbl 1 ons
PUHaHCOBOro cekTopa.

[nsa noBbiweHns 3dPeKTUBHOCTY NMPOBOAMMOM MaKpONpyaAeHUMaIbHOM MONUTMKM BaHk Poccnmn
COBEPLUEHCTBYET PEryNMpoBaHUE, UCMOSb3Ys MPU 3TOM Pas/nYHbIE MHCTPYMEHTbI
MaKpOMpYyOeHLMANbHOM NONNTUKM (MakponpyaeHLManbHble HagbaBkW, MaKponpyaeHUaibHble
JIMMUTBI U aHTULMKIIMYECKas HapbaBka), NoapobHas MHGOPMaLMa O KOTOPbIX NpUBEAEHa BO Bpeske 2
B 3aBepLIEHUM OMUCAHNS OaHHOM 3a4aun.

OcyluecTBNseTCs MOCTEMNEHHbIN NEePEXOL K UCMONb30BaHWMIO KPeAUTOPaMM TONbKO OdULIMarbHbIX
MCTOYHMKOB MHDOPMaLIMM O [OXOAE 3aeMLLMKa NMPU OLeHKe NoKa3saTess A0/IFOBOM Harpy3Kuy 3aeMillmKa
(NAH)™". [Ins 3TOro UCK/IHO4AOTCS YNPOLLEHHbIE OLLEHOUYHbIE MOAXOAbl K PacyeTy JOXOAa 3aeMLUMKA,
HanpyMep, Ha OCHOBE COBEPLLIEHHbIX 3aEMLLMKOM MaTexew no MMetoLwmMMcs kpegmtam. Kpome Toro,
Ha 3akoHoaTeNbHOM ypoBHe B 2026 rony nnaHUpyeTcs 3akpenuTb 06513aHHOCTb KpeaAUTOPOB
MUcnonb30oBaThb aKTyaslbHYylo opuLmanbHylo MHGOpMaLMIO, NOATBEPXAAoLLYIO AoxoAabl pusmyeckoro
nuua, Npy MPUHSATUX PeLleHns O NpeaoCTaBeHnM eMy NoTpebuTenbCcKoro KkpeamTa (3amma).
OpHOBpEMEHHO rocyaapCTBEeHHbIE BeOOMCTBa A0pabaTbiBatoT CBOM CUCTEMDI, YTOObI 0becneunTb
npenocTaBneHne Kpeagutopam MHGopMaumm O ooxonax 3aeMuuimka ns Limdposoro npoduns B TeueHme
1T MUHYTBI. Icnonb3oBaHve odpuLmManbHOM MHGOPMaLMKM MOBLICUT TOYHOCTb oueHku MAH v ero
PUCK-YyBCTBUTENbHOCTb B PErY/IMPOBaHUN.

OnHVM 13 3dPEKTUBHBIX MHCTPYMEHTOB obecneyeHnst GMHAHCOBOM CTabuIbHOCTU SIBISETCH cUCTEMa
KpeauTHoM nHpopMaumm, NpeacTaB/fowas COBOKYMNHOCTb B3aMOOTHOLWeEHWM BK, NCToYHMKOB,
Nonb30BaTENEN KPeaUTHbIX MCTOPUIN, CYOBEKTOB KPEAUTHBIX MCTOPUIA (FpaxaaH) M MHbIX Y4aCTHUKOB.
OCHOBHbIMU LIENSIMU CUCTEMbI KPEOUTHOM MHPOPMALIMM SBASIKOTCS POCT 3aLUMLLEHHOCTU KPEAUTOPOB

M 33eMLUMKOB 3a CYET O6LIEro CHMXKEHWS! KPeOMUTHbBIX PUCKOB, NOBbILLEHWe 3DPEKTUBHOCTM
npenocTaBfeHns M BO3BpaTa 3aeMHbIX cpeacTB. LOCTUXEHME YKa3aHHbIX Liener HepaspbliBHO CBS3aHO
C KQYeCTBOM [aHHbIX B CUCTEME KpeauTHOM MHPOPMALIMK, KOTOpOoe obecrneunBaeTcs rMaBHbIM 06pa3oM
33 CYET YCUNEeHUS PO MEXaHU3MOB PeryriMpoBaHus Nopsiaka GOpMMPOBaHUSA KpeauTHOM MCTOpUM

M Haf30pa 3a UCTOYHKKaMK, OCYLLECTBNSIOWMMK NPeaoCcTaBeHne KpeanTHoM nHdopMaumm B BKINZ2,

BPE3KA 2. MUHCTPYMEHTbI U MOAOXOAObl K MPOBEOEHMIO MAKPOMPYOEHLUMATIBHON
MNOJIMTUKU

B 2025 rogy BaHk Poccum nonyymn noiHOMoUMs YCTaHaBNMBaTb MakpornpyaeHLMabHble NIMMUTbI MO BCEM
PO3HMYHBIM KpeaMTaM: HeobecrneyYeHHbIM NOTPEBUTENbCKMM KpeamMTaM, UNoTeke, aBToKpeauTaM. 3TO NO3BONIUIO
chopMUpPOBaTb LENOCTHbIM HABOP MHCTPYMEHTOB MakKpOMpyaAeHLIManbHOM NOMNTUKMA:

21 3HaueHre MOH No3BoigeT HarmsaHO AEMOHCTPUPOBATb 33EMLLVIKY, KaKylo YaCTb CBOVX AOXOA0B OH AO/MKEH HaMNpaBsaTb
Ha MoralleHMe UMEIOLLMXCA KPEaMTOB (3alMMOB).

122 TogpobHas MHbOPMaLIMS O peani3alin YKa3aHHbIX MEXaHM3MOB B CUCTEME KPEAUTHOW MHbOPMaLIMM COAePXMTCS B 3atadqe |
«PasBuTME LMDPOBOM MHDPACTPYKTYPbI» HanpaBieHus 3.3 «LndpoBmsaums drHaHCOBOIro pbiHKa M PasBUTVE M1aTEXHOM

MHPPACTPYKTYPbI».
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1. MaKponpyu,eHumaanble IMMUTDbI onpeaenarT 40MNyCTUMYKO OO0 Hanbonee PUCKOBaHHbIX KpeaonToB

B BblOavax 6aHKOB, HanpmMmep KpegmnToB 3aeMumKaM C BbICOKMM YPOBHEM [O/IrOBOMN Harpysku. 3a cyeT Takmx
nmnMmnToB BaHk Poccnm orpaHmMumBaeT Hanbonee pUCKOBaHHOE KpeanuToBaHMe, CHMXKaeT BO3MOXHbIE MoTepu
6aHKoB B cnydae peannsaunn WOKOB U orpaHnymBaeT noTeHunanbHble PUCKM 0514 rpaxXkgaH. B KoHeuHOM cuyeTe
3TO CHWMXXaeT 00 3a40/KEeHHOCTU, MPpUXoadallyoca Ha Hanbonee PUCKOBaHHbIE KpeauTbl.

2. MakponpyaeHLumasbHble HaabaBKuM - 3TO MOBbILLEHHbIE TPEBOBaHMSA K KanuTany 6aHKOB MO COOTBETCTBYIOLLMM
BMOAM PO3HMYHbIX M KOPMOPATUBHbIX KPEAMUTOB. 33 CYET MakpornpyaeHLUMasibHbIX HAAOaBOK HaKarMBaloTCs
6ydepbl KanmnTana B 6aHKOBCKOWM CUCTEME MO OTAE/bHbIM CErMeHTaM KPeamUTOBaHMS. ST 6ydepbl HYXXHbI

015 abcopbLumm NoTepb B Crly4Yae peanmsaLymm LWOKOB M 0becrneveHnss BO3MOXHOCTY GaHKOB NPOAO/IKaTb CBOU
OCHOBHble PyHKLMU. Ecnin 6aHK HapalLvBaeT NpefocTaB/ieHne KpeamToB, Ha KOTOPbIe PacrpoOCTPaHSOTCS
Han6aBKK, TO ero HOPMaTUB LOCTAaTOYHOCTU KanuTasna CHU3UTCA Ha 6OMbLUYIO BENUYMHY, YeM MPU Bblaade
Takoro e obbeMa KpeamToB 6e3 HanbaBok. Koraa HanbaBkm OTMEHSIIOTCS, HOPMaTKBbl JOCTAaTOYHOCTU KanuTana
6aHKOB YBE/IMYMBAIOTCS.

3. AHTULMKIMYecKas HapbaBka abcopbmpyeT OCTaBLIMECS MOTEPU, KOTOPbIE HE MOKPbITbl CEKTOPasbHbIMU
6ydepamn. AHTULIMKIMYECKasn HagbaBKa, Kak 1 apyrme HagbaBkmM K HOPMaTMBaM AOCTAaTOYHOCTU KanuTana
(3a CUCTEMHYIO 3HaUYMMOCTb M Ha NoaaepXaHMe AOCTaTOYHOCTU KanuTana), He CHUXXaeT 3Ha4YeHne CaMoro
HOPMaTMBa, a MOBbIAET MUHMUMAasIbHble TpeboBaHUS K KanuTany. INpyn HecobnmoaeHM Haa6aBOK K HOpMaTBY
6aHK 6yOeT orpaHWYeH B pacrnpeaeneHuy npmbbiim, KoTopas MOMAET Ha MOMONIHEHWE KanuTana.

PelueHne NnpMHMMaeTCa KOMMNIEKCHO MO BCEM MHCTPYMEHTaM Ha exeKBapTaanon OCHOBe.

HakonneHne puckoB B GUHAHCOBOM CUCTEME U HEOBXOOMMOCTb YXXECTOUEHWUSI MaKpOrpyAeHLMaibHOM
MOMMTUKN MMEIOT MECTO B MepUVop, Neperpesa B KPEAUTOBaHMW. B nepmogbl Ox/1aXaeHUst 3KOHOMUKM (BO3BpaTa
K TPaeKTOpUKN JONTOCPOYHOrO YCTOMUMBOIO POCTa) MPOUCXOOMUT peanmnsaumsi HakorIeHHbIX paHee PUCKOB.

B 3TOT MOMEHT, Kak npaBusIo, He TPeBYETCS Y)XeCTOUEHWST MaKpOMpPYyAEeHLMaNbHOW MOMNTUKN U BO3MOXHO
CMsirYeHue OTAEsbHbIX paHee NMPUHATbLIX Mep. B nepByto ouepenb KOPPEKTUPOBKE MOAMEXAT HaabaBKkM Mo BHOBb
npenocTaBnsieMbIM KpeamTaM, eC/iM HaKoMIEHHbIN Bydep yxe NpUbnmxaeTcs K LieNieBoMy YpoBHIO. O6HyneHue
HapbaBOK MO paHee NMpefoCTaBNeHHbIM KpeamyTaM LienecoobpasHo, korga 6aHKM CTankmMBaloTCs C MacCOBbIM
POCTOM MOTEPb.

BaHk Poccum npupaepXuBaeTcs [aHHOM JTOMMKM NPU MPUHSATUM PeLleHUi Mo MakponpyaeHLMaibHOW NOUTUKE.
Bonee noapo6bHO Noaxoabl K MPOBEAEHNIO MaKPOMPYAEHLIMaIbHOM NOMUTUKM BbiNv U3MTOXEHbI B AOK1a4e
BaHka Poccum, onybnmkoBaHHOM B Mae 2025 roga.

3agava 2. AHanmM3s 1 MOHUTOPUHIT CUCTEMHbBIX PUCKOB

BaHk Poccum ocyulecTBndeT MOCTOSIHHbIN MOHUTOPUHI C])VIHaHCOBOVI cTabunbHocTn. Cnuctema
MHOWKaTOpPOB CI)VIHaHCOBOVI CTabUNbHOCTW BKJIHOYAET U ornepexarwuwme rnokasaresin, no3sondrome
3apaHee BbIABATb HOBblE PUCKU, N MHOMKATOPbI HAaKOM/1e€HNA PUNCKOB B Pa3/IM4YHbIX CErMeHTax
CI)MHaHCOBOFO pbiHKa. B 6nvxanwme roabl NPUOPUTETHDBIMU HanpaslieHNAMN MOHUTOPUHIa 6YD,YT
cnepyrouwme:

1. MOHUTOPUHI KpeAUTHbIX PUCKOB B 3KOHOMUKE. BaHk Poccum 6yaeT pa3BmBaTb CBOW aHanm3
KpeamnTOCNOCOBHOCTM pasfnNYHbIX CEKTOPOB 3KOHOMMKM, B MEPBYLO ovepenb 6onee ysa3BMMbIX (Masble
NpPeanpuUsTUS, KOMNaHUM XUINLWHOMO CTPOUTENBbCTBA U Tak Aarnee), a Takke KPYrHbIX KOPropaTUBHbIX
3aEMLLMKOB, Ha KOTOPbIE MPUXOAMUTCSH OKOJIO MOSIOBMHbI A0S Ira HePUHAHCOBOIro ceKkTopa 1 Ans

KOTOpPbIX NOCTPOEHbI AeTasnbHble PMHAHCOBbIE Moaenu. Takxe 6yaeT Npoao/IKeEH MOHUTOPUHI PUCKOB

B PO3HWYHOM KpeouTOBaHUM B LIENSX HEAOMYLLEHNS YpE3MEPHOIO POCTa LO/ITOBOM Harpy3ku rpaXxaaH.

2. MOHUTOPMHI BaJIIOTHOIO PbiHKA. YCTOMUYMBOCTb BasIlOTHOIO PbiHKa OCTAETCS 3HAYMMbIM GaKTOPOM
$UHaHCOBOM CTabUNbHOCTU. POCcust Mpoao/kKaeT akTUBHYIO BHELLHIOK TOProB/ItO C APYrMMA
CTpaHaMu, UTo O6YCIOBNMBAET NMPUTOK BasItOTbl B HaLW GAHKOBCKMIN CeKTop. B ToO e BpeMsi BBeAeHWe
HOBbIX CAHKLIMOHHbBIX MaKeTOB Mep MPUBOOUT K BO3SHUKHOBEHUIO BPEMEHHbIX AMcHanaHCcoB cripoca


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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M npensoxeHna Ha BaJlloTHOM PbIHKE, MO3TOMY COXPaHAETCA aKTyaJIbHOCTb 3a4aun BaHka Poccumn
MO MOHUTOPUHIY U BbIABIEHNIO yF|3BMMOCTel;1 ang CbMHaHCOBOIZ CTabunbHOCTW.

Mocne BBepeHus CLUA caHkumin B oTHoweHun NMAO MockoBckas Brpxa B nioHe 2024 rogga,
M3MeHMNacb KOHPUIrypaumsi pOCCUMCKOrO BaNtOTHOMO pbiHKa: Toprosnst gonnapom CLUA v eBpo
MOSTHOCTbBIO MepeMecTuIach Ha BHEOGMPXEBOWM PbIHOK, M BaHk Poccum ctan paccumTbiBaTb oduLmaribHble
KYPCbl 3TUX BastoT K pyobsito, MCMosb3ysi ONepaTMBHYIO OTYETHOCTb BaHKOB. B Lienisix noBbieHns
MPO3PaYHOCTM PbiHKa 1 YNPOLLEHUSI €ro aHasiM3a Ha nNpegMeT ysas3BuMocTen BaHk Poccum npogonxxmT
COBEpLEHCTBOBaTb GOPMY OTUYETHOCTU MO 3aK/IOUEHHBIM COENKaM Ha BaNtOTHOM pbiHKE, B TOM Yncnie

B LensiX UOEeHTUDUKALMM KOHTPAreHTOB — YYaCTHUKOB BHELUHESKOHOMMYECKOM OesTENbHOCTM.

3. MOHUTOPUHTI pbiHKa LM¢pOBOM BanioTbl. baHK Poccrm Npogo/mkmMT oLeHMBaTb M pa3pabaTbiBaTb
Mepbl MO CHMXKEHUIO CUCTEMHbBIX PUCKOB, CBA3AHHbBIX C BbIMYCKOM M ObpalleHMeM LdpOoBbIX BastoT,
a Takke PUHAHCOBbIX MHCTPYMEHTOB, AOXOOHOCTb KOTOPbIX MPMBSi3aHa K KypCy Takmx BasltoT.

C atom uenbto ¢ 2026 roga nnaHMpyeTcs obecrneunTb perynspHoe rnonydeHme baHkom Poccum
CBEAEHMI, KACalOLMXCS AEATENbHOCTY ManHEPOB LdPOBOM BantoTbl U ONMepaTopoB MaHUHIOBOM
MHPPaCTPYKTYpbl. TakKXe B CBA3U C pa3pelleHneM'?® GMHAHCOBbIM OpraHM3aUmMsaM npeanaraTh
KBanMdULMPOBaHHbIM MHBECTOPaM dUHaHCcoBble MHCTPYMeHTbI (MM, LIDA v LieHHble Bymarn),
[OXOOHOCTb KOTOPbIX MPMBSA3aHa K CTOMMOCTU LdpoBbIX BantoT, baHk Poccum 6yneTt oTcnexmBaTb
PUCKM BIIOXEHWIM MHBECTOPOB B AaHHbIE MHCTPYMEHTDI.

3apgava 3. COBepLIJeHCTBOBaHMe aHannM3a U perynmpoBaHma KIMMaTnN4eCKnxX pnCckoB

Bonpoco! yripaBneHust GU3NYeckMMn 1 NepexoaHbiMU KITMMaTUYeCKMMN pUCKaMU OCTatoOTCS
aKTyaslbHbIMW B KOHTEKCTE CTPYKTYPHOM TpaHCchOpMaLMM POCCUIMCKOM SKOHOMUKU. PesyrbTaTbl ornpoca
dUHaAHCOBBIX OpraHM3aLMiA O MOAXOAAX K YNPAaBIEHWUIO KITMMATUYECKMMM PUCKaMK MoKasanun, YTo Maras
nons GYHaHCOBbIX OPraHM3aLMi MOMTHOCTLIO BKIKOYAET B CUCTEMY KOPMOPATUMBHOIO YrpaB/ieHs!
PUCKM, CBSI3aHHbIE CO CHMXEHMEM BbIBPOCOB MAapPHMKOBbIX rA30B M aganTaumen K U3MEHEeHMIo

KnMaTa. BaHk Poccuy NpoaoiknT oTcneXxmusaTb NoaxoAabl GUHAHCOBbIX OpraHU3aLMii K yripaB/ieHU IO
KIMMaTUYECKMMU PUCKaMM, B YaCTHOCTW MPUMEHEHME MMM PEKOMEHOALMN PErynsTopa B 3TOMN chepe.

B paMkax 3aBeplieHHoro B 2025 rofy CTpecc-TeCTUPOBaHWUS KITMMaTUYECKMX PUCKOB METOOOM
bottom-up™* 6aHKM OTMETUIIM HEQOCTATOK MHCTPYMEHTOB M PECYPCOB O/191 KAUECTBEHHOMO

MPOrHoO3a OOCTAaTOYHOCTW KanuTasa Ha 4o/ITOCPOYHOM ropM3oHTe. B ¢BA3m ¢ 3TkM BaHk Poccum
NPOOOIXNT PaboTy MO MOBbILEHWIO AOCTYNHOCTWU AaHHbBIX M COBEPLUEHCTBOBAHUIO MOaXon0B

K CTpecC-TECTUPOBaHMIO 0719 OLIEHKW BIINSHUSA Ha GUHAHCOBBIN PbIHOK M POCCUINCKYIO SKOHOMUKY

He TOJbKO MepexoaHbIX KITMMaTUYeCKMX PUCKOB, HO U ¢pusmyecknx. KpoMe Toro, BaHk Poccum
NnoaroToBUT AN KpeaUTHbIX OpraH13aLmii METOOO0OMMIO MPOBEAEHNS KITMMaTUYeCKOro CTpPecc-TecTa
M CLleHapuM ANs KIMMaTUYeCcKoro CTPECC-TECTUPOBaHNS KpYNHENWMX 6aHKOB M HEKPeaUTHbIX
dUHaAHCOBbBIX OpraHU3aLMiA.

MpopomxmnTcs npopa6oTka Nnoaxoaos K y4eTy ESG-puckos (B TOM Yucne KiMMaTu4eckKux)
B perynuposaHum U Hap3sope. [1ns aTtoro baHk Poccuin, B TOM Yncne exerogHo, mpoBoaUT MOHUTOPUHI
K/IMMaTUYECKMX U SKOMOMMYECKMX CTPATErMIN KPYMHENLLMX POCCUNCKMX HEDUHAHCOBBIX KOMMaHMIA.

123 IHdopMaLumoHHoe nncbMo bBarka Poccum ot 28.05.2025 Ne MH-018-52/86 «O coBepLUeHmi onepaLv ¢ OTaAeNbHbIMM
bYHaHCOBbBIMM VHCTPYMEHTaMM U LMDPOBBIMU GYHAHCOBbBIMY aKTHBaM.

124 BpigeneHve CyLleCTBEeHHbIX PCKOB Ha ypOBHE aKTNBOB M1 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/14 PASBUTUA
POCCUNCKOIO ®UHAHCOBOIO 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 HedpTH'. TakoM cLieHapuii npeanonaraeT
3aMefIeHMe Kak TeKYLMX, TakK U MOTEHLUMaNbHbIX TEMMOB POCTa POCCUMCKON SKOHOMMKMU,
conpoBoXxaatoLeecs ycuneHmeM MHPNaUMOHHOMO AaBMeHMUSs, YTO NOTpebyeT COOTBETCTBYOLLEN
peakumn CO CTOPOHbI OEHEXHO-KPEAUTHOW MONUTUKM.

T MNoppobHoe onMcaHvre prCKOBOro CLIieHapwist NpedcTasneHo B8 OHEMAKI 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 BindaHme 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



OCHOBHble HaMNpPaBNeHMA PA3BUTVA
Pasnen 4. Pucku ojs passmtig UHaAHCOBOroO pbiHKa Poccuiickon PeaepaLim
POCCUINCKOrO GUHAHCOBOIO PbiHKa Ha 2026 rog v nepvion, 2027 1 2028 ronos /I 05

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 aKTWUBOB, 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 6onee A/iMTeribHOe BpeMsi A1 CTPYKTYPHOM TpaHchOpMaLIMM POCCUMCKON
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
cbepexeHut 1 TpaHchopMaLIMM UX B UHBECTULIMM, KOTOPbIE MPOUCXOIST Yepe3 GPUHAHCOBBIN 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 CO34aBaTb PUCKM YOJIMHEHWS] CPOKOB MMM MOBbILLEHUS U3AEPXEK
peanusaumm NpoeKToB, MCMOMb3YOLWWMX ONpPeaesieHHble TEXHOMOMMM, C YY4ETOM TOrro, YTO MOMCK

M pa3paboTka aHasIoros MoryT noTpeboBaTh AOMONHUTENBHOMO BPpeMEeHU U pUHAHCUPOBAHMS.

KpoMe Toro, npu yCUNeHMN 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 MOBLICUT 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 OJ151 PeLlEHUst 3a4a4M MOBbILEHUSI POSIU BHYTPEHHUX NCTOYHUKOB
P1HAHCMPOBaHMS SKOHOMMKM Yepes MHCTPYMEHTbI PbiHKa KanmuTana.

PecypcHoe obecneueHue

HepocTtatouHoe prHaHcmpoBaHme Meponpusatum OHP®OP, a Takke geduumT pecypcoB Yy YYaCTHUKOB
pbIHKa Ha peanmMsaumio 3ar1aHMPOBaHHBIX MepP MOMYT NMPUBECTU K 3aMe/1IEHMIO NN NPENSTCTBOBAaTb
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.

TakmM 06pa3oM, OCHOBHbIE PUCKM LIS Pa3BUTUS POCCUIMCKOM SKOHOMUKM 1 GUHAHCOBOIO pPbIHKA
CB$i3aHbl C BHELIHUMW 3KOHOMUYECKUMU U FreononmMTUYecknMmMmn daktopamm. OHKM TakxKe fiexaTt B OCHOBE
PUCKOBOIO CLieHapus, MpeacTaBNeHHOro B JIMHENKE cpedHecpoYHbiX cLieHapmeB B OHEMOKIM 26-28,
roe npyBeLeHbl ero OCHOBHbIE MapaMeTpbl. Ba3oBbin cLeHapuii, onybnmkoBaHHbIM B OHEMOKI 26-28,
paccMaTprBaETCsl Kak OCHOBHOM npu nogrotoske OHP®P 26-28 1 pa3paboTke MeponpusTuii B chepe
pPasBUTUS POCCUMCKOrO GUHAHCOBOIO PbIHKA.
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MPUNOXEHUA

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, % 129.9° Poct niankatopa
prarm3au ' Ha 0110.2025 Ankarop
2 OTHoLeHne KanuTanusauum GoH[0Boro puiHka K BBI, % 24 Poct uiaukatopa
’ Ha 01.12.2025
[lons [ONrocpouyHbIX coepexeHnii rpaxaaH B obLiem obbeme 371
3 WX cOepexenui, % Ha 0111.2025 Pocr uHAukatopa
4 YpoBeHb unMdpoBrU3aLNN GUHAHCOBbIX YCaYr A5 Gusnyeckux nuu, % 88,5 Poct nuavkatopa
! Ha 30.06.2025
5 YpoBeHb UnPpoBm3aLmnn GUHAHCOBbIX YCAYT AN IOPUANYECKUX UL, % N7 Poct nnaukatopa
p unop u yenyr A, pua u, % Ha 30.06.2025 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 OLEeHKa yCTORYMBOCTM GUHAHCOBOTO CEKTOPA, NPEACTABNEHHAS B PETYNSAPHBIX 0630pax GUHAHCOBOI cTa6UNbHOCTM banka Poccun

*C yuerom aanHbix o BB 3a Il keapran 2025 roga.
**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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[MprnoxeHns

B3AMMOCB#3b LIENIEV (MO FOPU3OHTA/N) Y HAMPAB/IEHWUI PA3BUTNS ®UHAHCOBOTO PbIHKA (MO BEPTUKA/IN)

Ta6n. 2

Llensb 1. PasButne coBpeMeHHOro
$pUHAHCOBOro pbIHKA

ANsi yAOBNETBOPEHUS NoTpeGHoCTeH

POCCUIACKOI 3IKOHOMMUKHU
B UHBECTULMUAX ANS CTPYKTYPHOIA
TpaHchopmaummn u 3¢PeKTMBHbIX
NNATEXHbIX MEXAHU3MAX

Llenb 2. YkpenneHue
OBEPUS PO3HUYHOTO
noTpe6uTensi U PO3HUYHOTO
MHBECTOpPa K pUHAHCOBOMY
PbIHKY Yepes ycuneHue ero
3ALMLLEHHOCTH, NOBbILLEHUE
$uHAHCOBOW rpaMOTHOCTH

Lienb 3. O6ecneueHne GMHAHCOBOMN
CcTabunbHOCTH — GecnepeGoiiHoro
$YHKUMOHNMPOBUHUSA GUHAHCOBOIO
PbIHKA, B TOM YKC/Ee B YCNIOBUSAX
cTpecca

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 ONCTaHLMOHHbIE 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 LMbPOBBIX MPOAYKTOB M CEPBUCOB, @ Takxke MyBuHbl GMHAHCOBOIO 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, BAMSHMEM 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 pasBuUTUst 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 AETaSlbHO OCBELLAOTCH TEHOAEHLMMN Pa3BUTUS KaK PUHAHCOBOMO pbiHKa B LIESTOM,
TaK N ero OTAebHbIX CErMEHTOB.

T «O630p POCCUNCKOrO GUHAHCOBOIO CEKTOPA M GUHAHCOBbBIX MHCTPYMEHTOBY, «O pas3BUTUM BaHKOBCKOIroO cekTopa
Poccumckon @enepatiimy», «O030p KIKYEBbIX MoKasaTenew ynpasastoLlmx KoMnaHMy», «OB30p KtoYeBbIX NokasaTenem
HEerocyaapCTBEHHbIX MEHCUMOHHbBIX GOHAOB», «OB30p KMOYEBbIX MOKasaTener AesTeNbHOCTY CTPaxXOBLUMKOBY,

«OB30p KKOYEBDLIX MOKa3aTenem bpokepoB», «OB30p KKOYEBLIX MOKa3aTenem MMKPOPUHAHCOBbIX MHCTUTYTOBY,

«OB30p PUCKOB DUHAHCOBbIX PbIHKOBY, «MOHUTOPUHI OTPACAEBbIX GUHAHCOBbIX MOTOKOBY, «/1IHAMKaTOPbl GUHAHCOBOM
OOCTYMHOCTU», «[1pOTMBOAENCTBME HEOOOPOCOBECTHBIM MPaKTUKaM YYaCTHVKOB PbiHKa», aHaIUTUYECKMIN 0630p «BaHKOBCKMIA
CeKTOpP».



http://www.cbr.ru/ec_research/analitics/
http://www.cbr.ru/analytics/bank_sector/develop/
http://www.cbr.ru/analytics/bank_sector/develop/
http://www.cbr.ru/analytics/rsci/review_uk/
http://www.cbr.ru/analytics/rsci/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/rsci/activity_npf/rewiew_npf/
http://www.cbr.ru/analytics/insurance/overview_insurers/#a_85436
http://www.cbr.ru/analytics/rcb/review_broker/#a_156497
http://www.cbr.ru/analytics/microfinance/reveiw_mfo/#a_84043
http://www.cbr.ru/analytics/finstab/orfr/
http://www.cbr.ru/analytics/finflows/#highlight=%D0%BC%D0%BE%D0%BD%D0%B8%D1%82%D0%BE%D1%80%D0%B8%D0%BD%D0%B3%7C%D0%BE%D1%82%D1%80%D0%B0%D1%81%D0%BB%D0%B5%D0%B2%D1%8B%D1%85%7C%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%8B%D1%85%7C%D0%BF%D0%BE%D1%82%D0%BE%D0%BA%D0%BE%D0%B2
http://www.cbr.ru/analytics/develop/fin_avail/
http://www.cbr.ru/analytics/develop/fin_avail/
http://www.cbr.ru/analytics/currency_control/#highlight=%D0%BF%D1%80%D0%BE%D1%82%D0%B8%D0%B2%D0%BE%D0%B4%D0%B5%D0%B9%D1%81%D1%82%D0%B2%D0%B8%D0%B5%7C%D0%BD%D0%B5%D0%B4%D0%BE%D0%B1%D1%80%D0%BE%D1%81%D0%BE%D0%B2%D0%B5%D1%81%D1%82%D0%BD%D1%8B%D0%BC%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA%D0%B0%D0%BC%7C%D1%83%D1%87%D0%B0%D1%81%D1%82%D0%BD%D0%B8%D0%BA%D0%BE%D0%B2%7C%D1%80%D1%8B%D0%BD%D0%BA%D0%B0%7C%D0%BF%D1%80%D0%B0%D0%BA%D1%82%D0%B8%D0%BA
http://www.cbr.ru/analytics/bank_sector/analytical_review_bs/
http://www.cbr.ru/analytics/bank_sector/analytical_review_bs/
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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 Ha doHaoBoM pbitke (IMAO Mockosckas bupxa, MAO «Crb bupxa», AO CMNBB n AO «BocTouHas 6upxa
pbiHKa K BBI, %
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 onpeaensercs nyTeM QHKETUPOBAHNS KPEAUTHbIX OPraHW3ALIMIA, CTPAXOBbIX OPraHM3aLNiA,
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)
o1 0 no 100 6annos, rae 100 — Hannyywee 3HAYEHUE
1 KAHANAMW NPefoCcTaBneHuns
dUHAHCOBBIX ycnyr, 6a110B
7 OueHKa yCTonYMBOCTM GUHAHCOBOrO CEKTOPA, MPEACTABAEHHAS B PErynspHbIX 0630pax GUHAHCOBOI cTabunbHOCTM BaHka Poccum

* [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 MHONKATOPOB 3a TpeXﬂeTHMlZ nepmon

OTHOLIEHWEe aKTMBOB PUHAHCOBbIX OpraHn3aumii K BBI

e C 2022 roga akTMBbl 6aHKOB M HEKPEOUTHbIX GUHAHCOBbLIX OpraHM3aLmii BbIpocsn Ha 70%,
¢ 161 TpnH po 273,5 TprH pyonen Ha 01.10.2025. OTHoLWweHMe akTBOB GUHAHCOBbIX OpraHmM3aumi
K BBIN no utoram lll keaptana 2025 roga coctaBuno 129,9% (119,6% Ha 01.01.2022). AKTUBbI
KPeOUTHbIX OpraHM3aLIMiA BbIPOCU, MTaBHbIM OOPa30oM 3a CUYET YBEeSIMUEHUS KpeaUTOBaHUS,
NMoAOep>KaHHOroO OeoBOM aKTUBHOCTbBIO B13HeECa, aKTMBbl HEKPEAUTHbBIX GUHAHCOBbIX
OpraHMsaumi - MPeMMyLLECTBEHHO 3a CYET NMPUTOKA CPeaCTB KMeHToB. Hanbonblumin
MPUTOK CpencTB 6bln 3adUKCUMPOBaH Ha BPOKEPCKOM OBCTYXXMBaHUM U B 3aKpbITbix MND
0N KBanMOULMPOBaHHbIX MHBECTOPOB. KpoMe Toro, pocia nonynsipHoCcTb 6upxesbix MND
OEHEeXHOro pbiHKa M MPOrpaMMbl LOTOCPOYHbIX coepexeHnin HIMD. Bbicokme TeMrbl pocTa Takxe
rMokasasiv NPoAyKTbl HEKPEAUTHOIO CTPaXOBaHWS XN3HWU: HAaKOMUTENTbHOE M MHBECTULIMOHHOE
CTpaxoBaHUE XMU3HW.
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OTHoOLWweHWe KannTanmsauum ¢oHaoBOro pbiHka K BBI

Kanutanusaums pbiHKa akLmi no ntoraM Hosiops 2025 roga coctasuna 50,7 TpnH pybnew,

UTO HMXeE, YeM Ha Hauvano 2022 roga (62,6 TpnH pybnen). C y4eToM 3HaUUTE bHbIX TEMMOB POCTa
3KOHOMUKM OTHOLEHWe KanuTanuaaumm ¢oHOoBoro pbiHka K BBIMN Ha 01.12.2025 coctasuio 24,1%
(NnpoTtuB 46,5% BBl Ha 01.01.2022).

Jons nonrocpoyHbix c6epexeHui rpaxkaaH B obweM obbeme nx cbepexxeHnn

Mpopomkancs pocT BIOXEHUA MpaXaaH B LOFOCPOYHbIE MHCTPYMEHTbI, B YaCTHOCTU

B MHBECTULMOHHbIE, CTPaxoBble M MEHCUOHHbIE. YBENNUYMNOCh YMCNO rpaXKaaH, BOBNEYEHHbIX

B PbIHOK KanuTtana. CyMMapHOE KONIMYECTBO KITMEHTOB — PU3NYECKUX STNL, HA BPOKEPCKOM
obCnyXmBaHMM ¢ Hadvana 2022 roga yBemumnoch B 2,7 pasa, 4o 53,4 M/H, Ha Havanno oKTaops
2025 ropga. CyMMapHble B/1IOXEHUS HaceneHs B MHBECTULIMOHHbIE, CTPaxoBble M NMEHCUOHHbIE
YCIyr1, HECMOTPS Ha MPUBJIEKaTe bHbIE MPOLIEHTHbIE CTaBKM MO BAHKOBCKMM BKJ1agaM, BbIPOC/IU
C Hayana 2022 roga noyTtn B 2 pa3sa, 0o 36,4 TpnH pybnen, a cpeacTea Ha BKlafdax M cyeTax

B 6aHKax (6e3 acKpoy), COCTaBSAOWMX OOSbLUYIO YacTb COepexeHun rpaxkaaH, ¢ Hadana 2022 roga
yBenmumnmncb Ha 82,4%, no 63,5 TpnH pybnein, Ha 01.11.2025.

B pesynbtate no coctosiHMio Ha 01.11.2025 nokasaTesb SONrOCPOYHbIX COEpPEXEHUIN MpaXkaaH

B 06LEeM obbeMe nX coepexeHuni Bbipoc o 37,1% (3a 2022 rop - 33,4%).

YPOBeHb qu)poswsauww q)VIHaHCOBbIX ycnyr opng ¢M3MHeCKMX n ropugnyecKmnx numy,

C 2021 ropga Habntogancs obwur pocT rnokasaTesns YPOBHS LMPpoBmM3aLmm GUHaHCOBbIX

YCyr MO UCCNeayeMbIM CErMeHTaM, K KOHLY UoHs 2025 roga ons dusnyeckmx amL, OH BblIpoC

c 72,7 po 88,5%, ona topnamndeckux nuy, - ¢ 65,2 no 91,7%.

B 6aHKOBCKOM CEKTOpEe OTMEeYaEeTCsl MOBbILEHWE YPOBHS LMbPOBU3aLIMM HEMMTATEXHbBIX YCITYT.
Haunbonbluyto AMHaMUKY nokasanu yCnyr no oTKpbITUIO TEKYLLEro cyeTa (Bkiaga) Ans dmnsmyeckmx
nnL, a TakKe YCyrv Mo NosyvYeHuo KpeamToB ANs iopuandeckux nvd. Lindposusaumsa nnatexxHbix
YCIyr 3a pacCMaTpMBaEMbI NepUoL, OCTaBasiaCb Ha CTabWIbHO BbICOKOM YPOBHE.

HabntopaeTtcs yBenmyeHme udpoBn3aLIMm B He6aHKOBCKOM cekTope. Tak, Hanboree 3HaYMUTENbHbIN
POCT 3adUMKCMPOBaH B YacTW YCNyr, OKa3biBaeMbIX GUINYECKUM NTMLLAM MUKPOPUHAHCOBbIMU

M CTPaxoBbIMMU OpraHM3aLMsaMKU, a TakKe YCIyr, OKa3blBaeMbIX KOPUONYECKUM STULLEaM
MNKPOGDUMHAHCOBbBIMY OPraHMU3aLMSAMU 1 YNPaBASIOWMMU KOMMAHUSIMU.

KoMno3nTHbINM MHAEKC YOOBNETBOPEHHOCTU HaceneHust pabotor GMHaAHCOBbIX OpraHM3auun,
¢mHaHCcOBbIMU NpoAyKTamm (YCITyramMmm) U KaHanaMm npepocTaBiieHns GUHAHCOBBIX YCIyr

Pe3ynbTaThl NpoBegeHHOro B Mae 2024 rofa onpoca NnokasblBatoT, UTO MOCe CHUXEHUSs
nokasatens B 2021 rogy no cpaBHeHMto ¢ 2019 rogoM KOMMO3UTHbINM MHOEKC YOOBNETBOPEHHOCTMU
HaceneHns paboTom PUHAHCOBbIX OpraHM3aLmi, GUMHAHCOBBIMK MPOAYKTaMU (YCyramMmm) U KaHanamm
npenocTaBneHns GUHaHCOBbLIX YCIYr HE TONIbKO BOCCTaHOBW/ICS, HO M AOCTUIM MakCUMasibHOro
3HaJeHus1 3a BeCb nepwopn, HabnogeHU.

YO0BNETBOPEHHOCTb PaboToM GpHHAHCOBbIX OpraHM3aLmi BO3poCsia Kak cpeau HaceneHus (83,2%
OMPOLUEHHbBIX MONOXUTENBHO OLEHUNN PaboTy XOTsS 6bl OAHOIO TUMa GUHAHCOBbLIX OpraHM3aLmi,
4yTO Ha 8,1 n.M., Bbiwe, YeM B Mae 2021 rofa), Tak 1 cpem cybbekToB MCI (89,9% onpoLueHHbIX
MCI1 B Mae 2024 ropga, +7,6 n.n.).

MoBbllWeHWe yOOBNETBOPEHHOCTM HACENEHNS ANCTaHLMOHHBIMW KaHanaMy o6CyXXmBaHUs
MPOLAOIKAET ObITb MMaBHbIM GaAKTOPOM YLOOBIETBOPEHHOCTU NMOTpebuTenen GrHaHCOBLIMA
npoaykTamu (ycnyramm), npy 3ToM yooBneTBOPEHHOCTb HaceNeHNs ANCTaHUMOHHBIMX KaHanaMm
o6CnyXmBaHuMs Bbipocna (B cpegHeM Ha 5 n.n.), a CTaumMoHapHbIMU TOYKaAMM — CHU3WIACh.
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,(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 YIOBNETBOPEHHOCTb SIBMSIETCS KOMIM/IEKCHBIM MOKasaTesnieM CyGbekTUBHOW OLEHKU NnoTpebutenei
MHOIMX NAPaMEeTPOB, CBA3aHHbIX C GPUHAHCOBbLIMU MPOAYKTaMU U YCIyraMu, — YPOBHS GU3NUECKOM
1 aCCOPTUMEHTHOM JOCTYMHOCTU, LLIEHOBbIX PaKTOPOB, MOHATHOCTU 1 KayecTBa GUHAHCOBbIX
YCIyT, @ TakXe MHbIX MapaMeTpoB. TaknM 06pas3oM, BCA COBOKYMHOCTb Mep, peanmayeMblxX B Liensax
pasBUTUSA GUHAHCOBOIO pbiHKAa U obecrneyeHns ero GUHaAHCOBOM CTaBUNTbHOCTH, B YKa3aHHbIN
3-NETHUIN NepUOL, NMOSIOXKUTENBHO MOBMSANA Ha YOOBIETBOPEHHOCTb NOTpebuTenel paboTomn
dMHAHCOBBIX OpraHM3aLmii, GUHAHCOBbLIMY MPOAYKTaMM (YCIyramu) WU KaHanamm rnpenocTaBneHms
UHaAHCOBbIX YCnyr.

OLeHKa YCTOMUYMBOCTM GUHAHCOBOIO CEKTOPa, NpeAcTaB/ieHHas B perynspHbix 063opax ¢MHaHCOBOM
cTabunbHocTu BaHka Poccumn

Poccumckunii GUHaHCOBbBIM PbIHOK B LIEIOM afanTMpOBascst K HOBbIM YC/TOBUSIM U MPOOOIKAET
BbIMOJIHSATb CBOMU KtoUeBble GYHKLUMKN. DTO OblIO O6YC/TOBNEHO B TOM YMCTE NMPeanpuHATbIMU

B NpeablayLwme rofbl Mepamm NMo MOBbILUEHMIO YCTOMYMBOCTU GUHAHCOBBIX OpraHM3aLImMii, HAaKOMEeHHbIMM
MK Bydepamm KanmTana, BbIBOOOM C PblHKa HEYCTOMUMBBIX M HEOOOPOCOBECTHbIX GUHAHCOBbBIX
MOCpenHMKOB, a TaKXXe CO34aHHOM HE3aBUCKMOM LMdPOBOM U MIIATEXHOM MHOPACTPYKTYPOWN.
JononHuTenbHyo noaaepXky prUHaHCOBOMY CEKTOPY Okasanu BBeaeHHble BaHkoM Poccumm
perynsaTopHble NocrabneHmns, OCHOBHAas YaCTb KOTOPbIX K HACTOSALWEMY BPEMEHM YXXe OTMEHEHA.

Kak pe3ynbrtar, CI)MHaHCOBbIl)'I CEeKTOP COXpaHAeT yCTOVIHMBOCTb B YaCTM KakK BaHKOBCKMX, TaK
M HEeKpeONTHbIX CbMHaHCOBbIX OpFaHMBaLI,I/IIZ.

BaHKOBCKUI ceKTop

MHamkaTopbl PUHAHCOBOW YCTOMYMBOCTM GAHKOBCKOIO CEKTOPA COXPAHSIKOTCS Ha MPUEMIEMOM YPOBHE.
lopoBas UMCTas NPOLEeHTHas MapXa U rogoBasi peHTabeslbHOCTb akTMBOB 6aHkoB K 01.10.2025
coctaBunn 4,4 1 1,9% COOTBETCTBEHHO, YTO COMOCTaBMMO CO 3HaYEHMSIMM Ha Hadvano 2022 roga

(4,3 1 2,1% cooTBETCTBEHHO). [JOCTaTOUHOCTL KanunTana 6aHKoB B cpegHeM 3a 2022-2025 rogbi?

2 CpenHee 3HaYeHVie HOpMaTUBa AOCTAaTOYHOCTY KanuTana 6aHkos H1.0 3a meprog ¢ 01.01.2022 no 01.10.2025. Mo BceM
BaHKkaM, KpoMe BaHka HenpodUIbHbIX akTVIBOB.
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cocTaBumna 13,4% (MrMHMMarbHble TpeboBaHus — 8%). B 2023-2024 rogax Ha poHe akTUBHOIO pocTa
KpeOmMToBaHMS M OTPULLATENbHOM NepeoLIeHKM LIEHHbBIX ByMar 4OCTaTOYHOCTb KanmTana CHMXKanach

00 12%. Ho B 2025 rogy pocT Kanutana v yMepeHHasi AMHaMyKa KpeamMToBaHUs Mo3BOnvav 6aHkaM
MOBbICUTb JOCTaTOYHOCTb KanuTana Ha 0,4 n.n. ¢ Hayana roga Ao 12,9% no coctosHMio Ha 01.10.2025.
MNnaHoMepHoe BOCCTaHOBMNEHEe TpeboBaHMN Mo HagbaBkaM K HOpPMaTMBaM LOCTAaTOUYHOCTM

M MOBbIWEHME aHTULMKNNYeckon Hagbasku 0o 0,5% ¢ 01.07.2025 ykpenuT YyCTOMYMBOCTb GAaHKOBCKOMO
cekTopa.

HekpepauTHble pUMHaHCOBbIE OpraHM3aLmMm

AKTUBbI CTpaxoBblx opraHnsauuin 1 HIM® ¢ Hauana 2022 roga 3HauMTeNIbHO BbIPOC/M Ha ¢dOHe pocTa
cH60pOB MO CTPAXOBAHUIO XXM3HU U Pa3BUTUS MPOrpPaMMbl JOITOCPOYHbIX chepexxeHnn. PrHaHCcoBas
YCTOMYMBOCTb CTPaxXOBbIX opraHm3aumn 1 HIMP ocTaeTcsa Ha BbICOKOM YpOBHE C Hadana 2022 roga:
3anac kanuTana® cTpaxoBbiX KOMMaHW yBenuuuncs, y HIN® no ntoraM npoxoXaeHns CTpecc-TecToB,
NMPOBOAMMBIX MO cLeHapusaM BaHka Poccuu, B LeTOM He BbISiIBNSNCA AedbULMT COBCTBEHHbBIX CPEeaCTB.

JInauHroBbiv nopTdenb poc HaumHas ¢ IV kBapTana 2022 roga. 3a nepsble 3 kBapTana 2025 roga
Habntoganoch ero CokpalleHMe 13-3a NageHnst HOBOro BmMsHeca 1 peanmsauym KpeouUTHbBIX PUCKOB
Mo TeKyLleMy nopTdento. 3To NPUBENO K POCTY PE3EPBOB Ha BO3MOXHbIE MOTEPU MO JIN3UHIOBbIM
[OroBopaMm, okasaB faBfieHMe Ha NPUObIIbHOCTb JIM3UHIOBOM OTPac/I.

3 Mo utoram pacyeTa HOPMaTMBHOIO COOTHOLIEHNA COBCTBEHHbIX CpencTs (Kanurtana) U NPUHATbIX 0bs3aTeNbCTB.
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MpunoxeHune 2. O peanusaumm OCHOBHbIX HanpaB/ieHUN pa3BUTUS
$dunHaHcoBoro pbiHka Poccumnckonm ®epepaumm 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 B3aMMOLENCTBUM C YY4aCTHUKAMU PbIHKA.

HanpaeneHue 1. CosgaHue ycrioBUM ans ycuneHust ponuy ¢puHaHCOBOIO pbiHKa B GMHaHCMPOBaHUK
TpaHchopMaLUM SKOHOMUKM MPU COXPaHEHUM YCTOMUMBOCTU PUHAHCOBOIO ceKTopa

e (C 30.10.2025 nosbliweH po 2,8 MIH py6nei TMMUT cTpaxoBoro Bo3MelleHusi B CCB rno 6e30T3biBHbIM
c6eperaTesibHbIM cepTUdUKaTaM B py6nsix CPOKOM CBbilwe 3 neT?,

e CospgaHa 3akoHopaTesNbHas 6a3a Ans 3arycka cucteMbl rapaHTupoBanus ans UUC tuna lll.
MexaHnaM 3apaboTaeT ¢ sHBaps 2026 roga. YyacTue fmu, OCYLLECTBSIOWMX OTKPbITUE U BEOeHWE
MHOMBMAOYabHbIX MHBECTULMOHHBIX CYETOB, OyAeT [OOPOBObHbIMS.

e [lpenycMOTpPEHO NMpPenoCTaB/IEHNE HAIOrOBOIroO BbiveTa Ha AOJIFTOCPOYHble c6epeXxeHus rpaxaaH
B OTHOLIEHUU CYMM CTPaxoBbiX B3HOCOB HajloronnaresibLuka no orosopaM CTpaxoBaHUs XXU3HU,
3akJioueHHbIM ¢ 01.01.2025 Ha cpok He MeHee 10 neT®, 1 ocBoboxaeHre oT obnoxeHus HOD/
BbIM/aT MO TakKMM LOrOBOpPaM, MPEBbILLAOWMM CYMMbl BHECEHHbIX CTPaxOBbIX B3HOCOB, B NMpeaenax
30 mMnH pybnen.

e YBenuuyeHa o 500 Tbic. pybnei oblwas cyMMa Hanorosbix Bbi4eToB no HO®MJ1 Ha ponrocpoyHble
c6epexeHus rpaxxaaH Ha CyMMbl B3HOCOB, HarpaBsJ/ieHHbIX Ha ¢pOpMUpOBaH1e Takux c6epexxeHnin
B OTHOLWIEHUMU AeTeir’ (B TOM UMCNEe YCbIHOBEHHbIX) OO OOCTMXEHMS MMM BO3pacTa 18 neT (Bo3pacTa
24 neT, ecnn fetn (B TOM YNC/IE YCbIHOBMEHHbIE) SIBMSOTCS O6YUaloLLMMNCS MO OYHOM popme
obyueHVs B OpraHmM3aumsX, OCYLLECTBASIOWMX OOpa3oBaTebHYO AeATEbHOCTD).

e [pemycMOTpeH y4YeT c6eperaTesibHbIX B3HOCOB paboTopaTesnei, nepeyncnsieMbix B paMkax MNAC
no AoroBopaM paboTHUKOB, B COCTaBe PacXof0B MO HaJsory Ha Npu6bUILE opraHM3aLMi, a Takke
YCTaHOBJIEHO OrpaHNYEHME OBNOXEHUS CTPaxXOBbIMY B3HOCAMM TakMX B3HOCOB.

e YcTaHOB/EH 0co6bii Nopsiaok ucumcneHmsa HAOC no YLUIM®, cornacHo KoTopoMy ornnarta,

YacTM4Has oriaTa, MosTydYaemMasi HaslorornaTeNbLUMKOM Mo JOroBopy npuobpeTteHus YL,
3aKJIFOYEHHOIO C UCMOIb30BaHNEM MHBECTULIMOHHOM MaTdOPMbl, MPUPABHUBAETCSH K MOTyYEHMIO
Ha/IoronaTeNbLUMKOM OM/laThbl, YaCTUYHOM OM/1aThl B CYET NPEaCTOSLMX MOCTaBOK TOBapOB
(BbINOIHEHWS PabOT, OKa3aHUS YCNYT, UCKIIOYNTEbHbBIX MPaB Ha pPe3ynbTaTbl MHTENEKTYaIbHOM
DesTenbHOCTU U (MNK) NpaB UCTONb30BaHWS PE3Y/IbTAaTOB MHTENNEKTYalbHOM AeaTeNlbHOCTU), MPaBo
TpeboBaHus nepenayumn (BbiMoOHEHMS, OKa3aHKs) KOTOPbIX YOOCTOBEPEHO 3TUM LIMGPOBbLIM MPaBOM.

4 deneparnbHbi 3akoH OT 31.07.2025 N2 347-D3 «O BHECEHMM M3MeHeHY B DeneparnbHbiv 3aKoH «O CTpaxoBaHUM BKIaA0B
B GaHkax Poccuiickon denepalyiny».

5 ®eneparnbHbi 3akoH OT 31.07.2025 N2 331-D3 «O BHECEHWW V3MEHEHY B OTAEbHbIE 3aKOHOAATE/IbHbIE aKTbl POCCUIMCKOWM
®enepalit 1 O CUCTEME BO3MELLEHWA CTOMMOCTU UMYLLECTBA, YYTEHHOO Ha MHOMBUAYAIbHBIX MHBECTULIMOHHBIX CYETaxX».

®  ®deneparnbHbI 3akoH OT 17.11.2025 N2 418-D3 «O BHECEHUM U3MEHEHWV B CTaTbiO 126.2 YacTu NepBOW 1 YaCTb BTOPYHO
Hanorosoro koaekca Poccuiickor denepaupin 1 ctateto 3 PeaepanbHOro 3akoHa «O BHECEHUM M3MeHEeHV B CTaTbi 102
1 126.2 YacTy NeEpPBOW 1 YacTb BTOPYIO Hanorosoro kopekca Poccuiickon denepaliyiv».

7 CM.TaM xe.
8 CMm.TaM xe.

°  ®efeparnbHbIv 3akoH OT 28.11.2025 N2 425-P3 «O BHECEHWM M3MEHEHMIN B YaCTV MEPBYIO U BTOPYKO HanoroBoro kogekca
Poccumckon deaepaLmin, OTaeNbHble 3akoHoAaTeNbHble akTbl Poccumckor @eaepalln U NPUHaHWK YTRaTUBLMM CUITY
3aKOHOAATE bHbIX aKTOB (OTAEbHbIX MOMOXEHWN 3aKOHOAATENbHbIX aKTOB) Poccumckon Meaepaiiny.
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PaspelueHo™ ¢prHaHCOBbIM OpraHM3auysM npepsaratb KBaauduumMpoBaHHbIM MHBecTopam MO,
LeHHble 6ymaru u LIPA, noxoAHOCTb KOTOPbIX NpUBA3aHa K CTOMMOCTU LiMppOBOM BasliOThI.
KnioueBoe ycroBume - Takme MHCTPYMEHTbl He JO/MKHbI NpeaycMaTpuBaTh GakTUUECKYHO MOCTaBKYy
LMPPOBbIX BasoT.

YctaHoneH" HoBbIM BUg, LIMA - ponroeble LIDA. TakmMm npmsHatoTes LIDA, Bkntovatowme
WUCKJTIOYUTENBbHO AEHEXHbIe TpeboBaHMS B pa3Mepe LieHbl nprobpeTteHus LIDA npu nx Bbinycke

M B pasMepe CyMM Nepuoamyeckmx BbirnaaT (BbiriaTbl).

YCOBepLIEHCTBOBaHO 3aKOHOAATENbCTBO No perynuposaHuio MU® ansa keanuduLmMpoBaHHbIX
MHBECTOPOB'?, 3aKperyieHa BO3MOXHOCTb Bbldauu B Takmx 3akpbITbiX MND (3MND) MHBECTULMOHHbBIX
rMaeB pasHbIX KS1AaCCoB, YCTAaHOBNEHO crneumanbHoe perynmposaHme 3MNMN® akcnyaTupyemMoro
MMYLLECTB], YBENMYeH 0o 49 neT MakcuMarsbHbIM cpok aencteus MNP, OgHoBpeMeHHO

6bln1 BHECEHDbI 3aKOHOAATESIbHbIE M3MEHEHUS, MMEIOLLME OTHOLIEHME B TOM YMCTIE K MHBIM

MN®. Tak, BBeOeH KackagHbIv MPUHLUMIMN Nepeaaym NpoMeXyTOYHbIX JOXOO0B M AEHEXHOMN
KOMMeHcaumy nNpmv YaCTUYHOM MOralweHNM MHBECTULIMOHHDBIX MaeB, MPeayCcMOTPEHO MNpaBo
Creumanm3nMpoBaHHOIO Aeno3mTapus He yBedoMnsaTb baHk Poccru o BbisBNEHWM OnpeaeneHHbIX
HapyLUEeHWI, MPedyCMOTPEHO, UTo GyHKLMKM BaHka Poccmm no yTBepXXOeHWIo OT4YeTa O NpekpaLlLeHum
MA® ons HekBanMPUUMPOBAHHbBIX MHBECTOPOB OyAYT UCMONHATBCSA CreLManm3npoBaHHbIM
penosuntapmem MNMNO (BpeMeHHOW agMUHUCTPaumen). Takke B 2025 rogy BaHk Poccum paspaboTan
HOPMaTVBHOE pPeryMpoBaHMe, HanpaBeHHOE Ha peann3aLMio NONIOXEHUIN YKa3aHHOrO 3aKOHa,

B YACTHOCTW 3aKpernJieH nepeyeHb HapyLeHMIN, O KOTOPbIX HE HY>KHO yBeooMsTb BaHk Poccumn™,
YCTaHOBJIEHbI TPeboBaHMSA™ K OTYeTY O npekpalleHmn MNP, ycnosms nepekanmoukaumm 3rAd
0N KBaIMPULMPOBaHHbIX MHBeCTOpoB B MN® ans HekBanudULUMPOBaHHbLIX MHBECTOPOB'®,
BHECEeHbl MISMEHEHWS B peryiMpoBaHmMe obLwyx cobpaHnii BnagesnbLeB MHBECTULMOHHbBIX MaeB
3MNND™, onpepeneH NOpsOoK BeOEHWS PermcTpaToOpOM NMLIEBBIX CYETOB B LIENsIX yJYeTa rnpas

Ha MHBECTULIMOHHbIE Maun pasHbIX K1accoB'.

MHocTpaHHbIM MHBECTOpaM, KOTOpPble NOJTy4MU/IM BO3MOXHOCTb'® MHBECTUPOBaTb B POCCUACKUIA
¢dMHaHCOBbINM PbIHOK 3a CYEeT HOBbIX AeHer 6e3 yyeTa aHTUCAHKLIMOHHbIX OrpaHUYeHUH, CTasIn
OOCTYMHbI BKNaabl (4eN03UTbl) B POCCUMCKUX KPEOUTHbBIX OpraHM3aumsx, LLeHHbIe ByMaru

KaK Ha OpraHM30BaHHbIX TOprax B 6e€3agpecHOM pexmMe, Tak U Npyv NEPBUYHOM pasMeLLEHUI,

a Takke 3akntoyveHme NMPU Ha opraHM30BaHHbIX TOprax B 6e3a0pecHOM pexmnMe.

C 01.09.2026 nocTaHOBKa Ha Ha/IoroBbiid yYeT MHOCTPaHHOM OpraHM3aUMM, He COCTOSLLEN Ha ydeTe
B Ha/TIOroBbIX OpraHax, 6yaeT OCyLWeCTBIATbCSA NPy OTKPbITUM cyeTa B BaHke™. Hanorosbiv opraH
6yneT OCyLWeCTBNSATb MOCTaHOBKY Ha YYeT MHOCTPaHHOW OpraHun3aummn B TedeHmne 5 gHew co OHs
Mony4YeHUst 3asBIEHNSA OT POCCUIMCKOrO BaHKa, B KOTOPOM TakoM OpraHmM3auym OTKPbIBAETCS CYeT.

HdopMaLmoHHOe ncbMo BaHka Poccuin ot 28.05.2025 N2 MH-018-52/86 «O coseplieH onepaLyv ¢ oTaenbHbIMM
OUHAHCOBBIMK MHCTPYMEHTaMU V1 LIMPPOBbBIMU PUHAHCOBBIMIM aKTVIBaMU».

denepanbHbii 3akoH OT 15.12.2025 N2 466-D3 «O BHECEHWM M3MEHeHWN B cTaTbk 11 3 DenepanbHoro 3akoHa «O UmbpoBbIx
bYHaHCOBbIX aKTUBaX, LMGPOBOM BatoTe M O BHECEHWN U3MEHEHWIN B OTAESbHbIE 3aKOHOAATESbHbIE aKTbl POCCUINCKOM
®enepaliny.

denepanbHbIv 3aKoH OT 28.12.2024 N2 532-D3 «O BHeceHW aMeHeHUI B PeaeparbHbii 3akoH «O6 MHBECTULIMOHHDBIX
doHOax» 1 OTAebHblE 3aKoHOAATENbHbIE aKTbl POccuiickom deaepaliyiny.

YkazaHue Barka Poccrn ot 21.03.2025 N2 7014-V.
YkazaHue Barka Poccuvm ot 31.03.2025 N2 7022-V.
YkazaHre Barka Poccuvm ot 17.06.2025 N2 7085-Y.
MonoxeHre BaHka Poccun ot 18.06.2025 N2 859-T1.
YkaszaHwve BaHka Poccum ot 09.09.2025 N2 7161-V.

Yka3 lNpeaunpeHTta Poccuiickom depepali ot 01.07.2025 N2 436 «O OOMNOMHUTENbHBIX FapaHTUSX MpaB MHOCTPaHHbIX
VIHBECTOPOBY.

®eneparnbHbi 3akoH oT 17.11.2025 N2 416-D3 «O BHECEeHWM M3MeHeHn B CTaTbu 83 11 84 yacTy NepBon HanoroBoro kogexkca
Poccurmckom denepaliing.



OCHOBHble HarnpaeneHVst Pa3BUTKSA
drHaHCOBOro pbiHka Poccurickon GepepaLim
/I/I 6 Ha 2026 rog v nepuon 2027 1 2028 ronos MprnoxeHns

e CoBmecTHO c MAO MockoBckasi Bupxa paspaboTtaHa 1 3anylieHa MporpamMma cosaaHus
aKLMOHepHOM cToMMocTU. Ee yyacTHMKaMm1 Ha [OBPOBOSIbHOM OCHOBE CMOIYT CTaTb Ny6/MYHble
aKLMOHepHble 0bLwecTBa, KOTOpble pa3paboTasim CO6CTBEHHbIE CTPATErNMM CO30aHNSA aKLIMOHEPHOM
CTOMMOCTM?® N MPUOEPXKMBAIOTCS BbICOKMX CTaHAAPTOB KOPMOPaTUBHOIO yrpaBieHust
M MPUHLMMNOB MHOOPMALMOHHOM NPO3PaYHOCTU, @ TaKXKe CTPEMSTCSH 0becneunTb POCT CTOMMOCTM
akum. OHM cHOPMUPYIOT KPYr 3TarOHHbIX KOMMAaHWIN, MpUBAEKaTeNbHbIX /15 AONTOCPOYHOro
MHBECTUPOBAHMSI.

e CoBMeCTHO C MUHOMHOM Poccrm BbinyLeHbl peKoMeHAaumu?' ans KOMNaHun ¢ rocyaapcTBeHHbIM
y4YacTueM, akLMM KOTOPbIX TOPrytoTCs Ha Bupxe, MpUAEPXMBATLCS NyULWMX NPaKTUK MOCTPOEHMS
OTHOLLIEHUIM C PO3HUYHBIMU MHBECTOPAaMM, OCHOBaHHbIX Ha MPUHLMMAX MHPOPMaLIMOHHOMN
OTKPbITOCTM U 3aLUMTbl MPaB MUHOPUTAPHbIX aKLMOHEPOB.

e AKTyanm3anpoBaHbl NPUHLMIbI OTBETCTBEHHOIO MHBECTUPOBAHUSA AJ19 MHCTUTYLIMOHAJIbHBIX
MHBECTOPOB??, HarnpaB/IEHHbIE Ha 3PDEKTUBHOE yrpaBrieH e NopTdeneM 3a CYET aKTUBHOIO
B3aMMOOENCTBUS C SIMUTEHTaMMU.

e 3akoHOOaTesNbHO 3aKpersieHO aNeKTpoHHoe B3anMoaencTeue ¢ BaHkom Poccumn
npy NpefocTaB/IeHUM 3MUCCUOHHOM AOKYMEHTaLMUKU AJis perucTpaumm?®, KoTopoe OO/MKHO
obecneynTb B TOM YNC/IE COKPALLEHME CPOKOB OBMEHa AOKYMEHTaMU MEXAY SMUTEHTaMU LIEHHbIX
6ymar n BaHkoM Poccum, a Takke CHVDKEHME U3OEPXKEK, COMYTCTBYIOWMX OOMEHY ByMaXKHbIMM
DOKyMeHTaMM.

e YCTaHOBMEH NOpsiaoK24 NpenocTaBneHnst cyécmamii cyébekTam MCI, BbiIxoaswmM Ha pbiIHOK
KanuTtana. MexaH13m npenycMaTpmMBaeT KOMMEHCALMIO YaCcTM PacXo4oB, KOTOpble MOHECN
KOMMaHWM NpyY pasMeLLeHUM akLMIM Ha GOHOOBOM BUPXKeE M Ha MHBECTULMOHHbIX nnaTtdopMax
(npe-IPO). KpoMe Toro, npenycMaTpyBaeTCsl KOMMeHCcaLms YacT pacxXogoB Mo pasMeLLeHMto
06MNraLMOHHBIX 3aMMOB OJ151 TEX AMUTEHTOB, KOTOPbIE MMIaHUPYIOT BbIMTK Ha IPO.

e ChopMMpOBaHbl peKOMEeHOALMN?® B OTHOLEHUN MEXaHN3Ma BHeAPEeHUs 3 TUMEeCKUX NPUHLMMNOB
¢$MHaAHCOBBIMM OpraHMU3aLUSMM.

e YCOBEpPLEHCTBOBaHbI TEKYLLME MEXaHW3Mbl MPOBEOEHUS SKCMNEPVMEHTa MO NapTHEPCKOMY
durHaHcupoBaHUIo, KOTOPbIN NMpoa/ieH fo 01.09.20282%, 3akoH NpeaycMaTpMBAET B TOM UnCie
DOMOJSIHEHWE MEePEYHs CAEMNOK, OOCTYMHbIX YYaCTHUKAM SKCMEePUMEHTA, MyTEM BKIIIOYEHUS B HEMO
OTKPbITUS 1 BEAEHWNS BAHKOBCKMX CYETOB M OCYLLECTB/IEHNS MO HUM OEHEXHbIX NEPEBOAOB
YYaCTHMKaMU 3KCMEPUMEHTA — KPEAUTHbBIMY OpPraHM3aLUMsSMU, UMEIOLLMMM MPaBO Ha OCYLLECTBIEHME
OAHHbIX Orepaumin B COOTBETCTBUM C BblAaHHOM BaHKOM Poccuuy nmueH3smen, a Takxke CTpaxoBaHUs
obuecTBaMy B3aMMHOIO CTPaXOBaHWUSA MMYLLECTBEHHbBIX MHTEPECOB CBOWX Y/1EHOB.

e PacwmpeHO pUck-4yBCTBUTENIbHOE perysimpoBaHue Ha B/IOXEHWS 6aHKOB B obnuraumm n LIOA,
BbIMyCKaeMble B paMkax peanusaumm npoektoB TC n CA3 (B LOMONHEHME K KpeauTaMm), Ha KpeaouTbl

20 IHbopMauroHHoe McbMo baHka Poccum o1 13.01.2025 N2 MH-02-28/68.

21 MHbopmaLmoHHoe nMcbMo BaHka Poccum ot 12.09.2025 N2 H-01-28/101, MuHdrHa Poccumn ot 12.09.2025
Ne 05-08-05/89313.

22 IHbopmaLmoHHoe ncbMo Banka Poccum ot 07.07.2025 Ne MH-02-28/90.

2 MeneparnbHbI 3akoH OT 23.05.2025 N2 124-D3 «O BHECEHWM M3MEHEHMIN B OTAESbHbIE 3aKOHOAATESbHble akTbl PoCcucKom
Depepaliny.

24 PelleHve MUHaKOHOMPa3BUTKS Poccun oT 28.04.2025 N2 25-60405-02102-P.

25 MeTtoomdeckme pekomeHaaumm barka Poccum ot 20.01.2025 N2 1-MP no nNpyiMeHeHMo OCHOBHbBIX MPYHLMMOB
[OOPOCOBECTHOrO MOBEAEHVIS Ha GYIHAHCOBOM PbIHKE.

26 PepepanbHbiM 3akoH oT 31.07.2025 N2 337-D3 «O BHeceHUM rameHeHun B PeaepanbHbii 3akoH «O npoBeneHn
3KCMNeprIMeEHTa MO YCTaHOBIEHWIIO CMELaribHOro perynpoBaHis B LIeNsSX CO30aHVs HEODXOAMMbIX YCIOBMM
07151 OCYLLEeCTBNEHMS AeaTeNbHOCTY MO MapTHEPCKOMY GUMHaHCUPOBaHWIO B OTAEbHbIX CyObekTax Poccuiickon denepaliiv
11 O BHECEHWW IBMEHEHUI B OTAEbHbIE 3aKOHOAaTENMbHbIE aKTbl Poccuiickom deaepaliyiiy 1 CTaTbio 28 PeaepasnbHOro 3akoHa
«O pekname».
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M BITOXEHUSI B OBGMraLMmM B paMKax NMpPOEKTOB YCTOMUYMBOIro pPasBUTUS?, UTO MOMOXET CHU3UTb
HarpysKy Ha kKanuTasn 6aHKOB.

MpepycMoTpeHa BO3MOXHOCTb NPUHUMaTb B pacyeT co6cTBeHHbIx cpeacTs HMM? n YK MDD
obnuraumm KoMnaHum, KoTopble cnoco6cTByloT o6ecneveHuto TC u CAD (Ha ocHoBaHUM
TakcoHoMuM). HoBaLws HanpaBneHa Ha yBeNMyeHne o6beMOB MHBECTULIMA MHCTUTYLMOHAbHbBIX
WMHBECTOPOB (6aHKOB, CTPaxoBbIx kKoMraHui, HIM® v YK MAD) B Takme LieHHble ByMaru.
PacnpocTpaHeHO puck-4yBcTBUTEsNIbHOE perynuposaHue rnpoektTos TC u CA3 1 nNpoekToB
YCTOMUMBOIO pa3BUTUS Ha 6aHKM ¢ 6a3oBom nuueH3uen (BBJT)C.

PaclmpeHbl BO3MOXHOCTM /151 HBecTULMA BBJ1 B LieHHble ©6yMary. OHM NOMyYnnv NpaBo
COBepLUaTb CAEMKM C LIEHHbIMK ByMaraMu /ito60M BUPXKIN, BKITFIOYEHHBIMU B KOTUPOBAJIbHbIE CMUCKU
MepBOro 1 BTOPOro YPOBHS, a Takke 6e3 orpaHMYeHMs Mo CpoKaM OTUYXXAaTb € 6anaHca LeHHble
6yMaru, C KOTOpbIMM OHK He BrnpaBe paboTaTtb. Kpome Toro, BBJ1 Tenepb MOryT coBepLuaTb
ornepauuu No cYeTaM B AparoLeHHbIX MeTasiax C MHOCTPaHHbIMK iMbaMm®l,

C3KO ¢ 30.10.2025 Hauanu cobnogatb HHKJI132 BMecTo penctBytowero 6asensckoro HKJ1. HoBbiv
HOPMaTVB MO3BOINT BO/IEe TOUYHO PEry/IMPOBaTb PUCK JIMKBUOHOCTM 3a CYET yYeTa OCOBEHHOCTEN
POCCUINCKOrO GUHAHCOBOrO pbiHKa. Cpeay OCHOBHbIX HOBaLMM — pacLlUMpPEHME COCTaBa
BbICOKOJIMKBUOHbIX akT1BoB (BJ1A), LONONHUTENbHbIE TPEOOBAHMS MO KOHLIEHTPALMK LIEHHBIX
6ymar B BJ1A, a Takxe nepecMoTp KOaPOULIMEHTOB OTTOKOB M MPUTOKOB MO 0BA3aTeNIbCTBaM

M TPebOBaHMSM C YYETOM UCTOPUYECKUX AaHHbIX MO POCCUNCKOMY 6aHKOBCKOMY CEKTOPY.
PeanusoBaHbl BaxKHble LWarn B paMkax rnepBoro atara pedgopMbl perynmpoBaHuUs pUckos
KOHUeHTpauun®. B 2025 rogy npekpaTnnm 4eNcTBOBaTb aHTUCaHKLMOHHbIE NociabneHms

Mo HOPMaTMBaM KOHLIEHTpaLuMm®4, ¢ UeM BaHKOBCKMIN CEKTOP B LIe/IOM crnpaBusics. BMecTe ¢ Tem
KpeaouTHbIe OpraHM3aLmm Nosyumsiv BO3MOXHOCTbLS, BO-MEePBbIX, MEPEHOCUTb PUCK KOHLIEHTpaLMn
C 3aeMLyKa Ha HaOeXHOro rapaHTa / mopyymTens / aMUTEHTa LieHHbIX 6yMar, MpUHSATbIX

B obecrieyeHme. Bo-BTOpbIX, MO CAENKaM Perno CUMTaTb PUCK Ha SMUTEHTA LeHHbIX ByMar, MPUHSATbIX
B obecrneyeHne, eCcniv pemTUHI 3aeMmKa HXKe «AAx». B-TpeTbKx, HE PacCYMTbIBaTb KOHLIEHTPALIMIO
Ha KOHCONMAMpPYEMbIE NN3NHIOBbIE N GaKTOPUHIOBblE OYEPHME KOMMaHMK 6aHKOB Npu YCIoBUK,
UTO BaHK NMPenoCTaBnseT CBEAEHWS, AOCTaTOYHbIE 018 HaA30PHOM OLIEHKM MX pUCKOB. HoBauwmun
6yoyT CMOCOBCTBOBATb PacrpeneneHmio pycka KOHLEHTpaLM.

LIPA npusHaloTcs Kak cnoco6 nepecrtpaxoBaHus®. Vicnonb3osaHme LIDA ¢ 01.09.2025 paet
BO3MOXHOCTb CTPaxOBLUMKaM Mo aHasormmy € nepecTpaxoBaHMeM CHUXaTb COOTBETCTBYOLME
TpeboBaHUs K KanuTarny.

BBeneHa Hap6aBka K KanuTtany®’ 3a peanusaumio onepaumMoHHOro pucka, CBsi3aHHOMo

C COCTaB/IEHMEM U MPEOCTaBNEHNEM CTPaxoBLWyKamMy GOpM HAO30PHOM OTYETHOCTU, HA OCHOBAHWUU
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MHCTpyKLuma Banka Poccurn oT 26.05.2025 Ne 220-M.
YkaszaHve BaHka Poccum ot 31.03.2025 Ne 7021-Y.
YkazaHue barka Poccrn ot 01.04.2025 N2 7034-Y.
MHCTpyKUma Barka Poccnm ot 26.05.2025 N2 221-U.

depepanbHbiv 3akoH OT 23.07.2025 N2 259-D3 «O BHeceHMM UaMeHeHMIn B PeaeparibHbi 3akoH «O BaHKax 11 6aHKOBCKOM
OEATENBHOCTAY.

[NonoxeHwe BaHka Poccurn ot 31.07.2025 Ne 864-T1.

B 2024 rony onybnvkoBaH OoKaf, A58 OOLLECTBEHHbIX KOHCYbTaLUMIA « PeryniMpoBaHie PUCKOB KPEAVTHOW KOHLIEHTPALY,
B 2025 rogy - oTt4eT 06 uUTorax nyonmyHoOro o0bCy>KAeHMS YKa3aHHOro AoK1aaa.

MNepecTana AencTBOBaTb BO3MOXHOCTb /19 6AHKOB B OTHOWEHMM 3aEMLLMKOB MO, CAHKUMAMM VICMOMb30BaTb MOHVIXKEHHDIN
puck-Bec (50%) 1 He CObEeAMHSTL MX B MPYMMY CBA3aHHbIX 3aEMLLMKOB.

MHCTpyKLuma Banka Poccum ot 26.05.2025 Ne 220-M.
MNonoxerue baHka Poccum o1 17.06.2025 Ne 858-T1.
YkaszaHue baHka Poccrm o1 05.11.2024 N2 6927-V.


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

,I,I 8 drHaHCOBOro pbiHka Poccurickon GepepaLim

Ha 2026 rog v nepuon 2027 1 2028 ronos MprnoxeHns

KOTOPOW OLIEHMBAETCH MX N1aTEXECNOCOOHOCTb. Takoe TpeboBaHMe SOMKHO NMPUBECT

K MOBbILUEHNIO OTBETCTBEHHOCTM CTPaxXOBLUMKa 3@ Ka4eCTBO NpefoCTaBNsieMbIX AaHHbIX.
YcoBeplUeHCTBOBaHbI TPe60BaHUS K OLleHKe CTPaxoBbiX PUCKOB MO CTPaxXOBaHMIO XXU3HU C YYETOM
0COb6eHHOCTer NopTdens CTPaxoBLLMKa®E. BbICBOOOAMBLUMINCS KanuTan MOXET ObiTb HanpaBieH
Ha NPOAYKTbl CO 3HAYUTENbHbBIM CTPaxOBbIM PUCKOM, B TOM ymcrie B OCXK, n No3BONUT Crnagmutb
B/IMSIHME Ha KanuTas No UToram o4YepenHoro niaHoBOro MNoBbiWEHNS PUCKOBbLIX KO3GdULIMEHTOB.
PacnpocTpaHeHbl TpeboBaHUs K GUHAHCOBOW YCTOMUYMBOCTU MU MIATEXECNOCOBHOCTM
CTPaxoBLUMKOB Ha obLiecTBa B3aMMHOIO CTPaxoBaHUs®®.

BHeceHbl M3MeHeHWs1 B 3aKOHOAATENbCTBO, HarpaBfeHHble Ha pa3BuTue pbiHka MU®D, B cocTas
KOTOpPbIX BXOOSAT OparOLEeHHbIe MeTaslflbl B CIIMTKAaX, @ TakXke HarnpaBfieHHbIe Ha ONTUMM3aLMIO
B6U13HEC-NPOLLECCOB YNPaBASOLWMX KOMMaHUA U CrieLann3nMpoBaHHbIX Oerno3uTapues©.
OnHOBPEMEHHO C 3TUM YKa3aHHbIMKM MOMpPaBKaMy CO34aHbl MPaBOBbIE YC/IOBUS OJ1s1 pa3paboTkum
CcUCTeMbl 6bICTPbIX NEpEeBOAOB LIeHHbIX 6yMar.

C 01.10.2025 pencTByYIOT AONONHUTEbHbIE TPe60BaHMUA*! K paCKpbITUIO KpeAUTHbIMU PEUTUHIOBbIMU
areHtcTBamm (KPA) HdopMaLym O MPUCBOEHHBIX PENTUHIaX M MPOrHO3ax Mo HUM.
OnpepgeneHbi“? npaBoBble OCHOBbI AeATEeIbHOCTU aAMUHUCTPATOPOB (PUHAHCOBbIX U TOBapPHbIX
MHAUKATOPOB, UTO LO/HKHO CNoco6CTBOBaTh GOPMUPOBAHMIO HALWIOHASIbHOM CUCTEMbI TaKMX
mHgmkaTopos. C 01.09.2025 BaHk Poccmmn npoBooUT Aonyck aAMUHUCTPATOPOB GUHAHCOBbIX

M TOBapHbIX MHOMKATOPOB Ha GUHAHCOBbIN PbIHOK U BEOET COOTBETCTBYIOLWMM PEECTP.

BBeneHbl HOBbIe NpaBuia AOMYycKa Ha PUHAHCOBbIMA PbIHOK KPeAUTHbIX NOTPe6UTEeNbCKUX
KoonepaTuBOB“® C yyacTMeEM CaMOoOperysiMpyeMmbix opraHmsaumi, oovegmHsatowmx KMNK. MamerneH
nopsinok BegeHuns peectpa KIMK v HanpaBneHus JOKYMEHTOB A1 BHECEHUSI CBEAEHUMN

B peecTp. [MpoBoanTCS Takxke OLeHKa COOTBETCTBUS PYKOBOOMTENEN U UHBIX NINLL KOOMEPaTHUBOB
KBaIMUKALMOHHBIM TPeboBaHUSAM U TPebOBaHWSM K Ee/TOBOM penyTaumm,

C 22.10.2025 Ha p1HaAHCOBOM pbIHKE MOsIBUMIACb HOBasi KaTeropms y4aCTHUKOB — MMOTEYHbIe
MWUKPOKPEONTHbIE KOMMaHUK, KOTOPble CO30al0TCH B COOTBETCTBUMM C 3aKOHOM™* O/1s1 peanusaumm
rOCyAapCTBEHHbIX MPOrpamMM Mo PacLUMPEHWMIO JOCTYMHOCTU XWibsi B PErMOHaX.

YCcTaHOBEHbI*® ynpouleHHble Tpe6oBaHUSA A1 TOBapHbIX TOProBbIX CUCTEM B LIE/IIX CO34aHMS
YCIIOBWM AN YBENTUYEHUS] KONTMYECTBA JIULIEH3MPYEMBIX MIOWAA0K, HA KOTOPbIX MPOBOASTCS
OpraHM30BaHHbIe TOPry TOBapOM.

OnpepeneH eauHbIM NOAXOMA, K pacyeTy pe3ynbTaTa pa3MelleHUs MeHCUOHHbIX pe3epBoB,
MOA/IEXALLErO OTPAXKEHMIO Ha MEHCUOHHOM CYETE U Ha CYETE JOITOCPOYHbIX COEPEXEHUIN KaXKO0ro
kmeHTa HIMN®. Hoeble TpeboBaHWs, KOTopble BCTYNST B cuny 01.01.2027, no3BonaT obecneunTb
MPO3pPayYHOCTb YKa3aHHOIro pacyeTa, ocyulecTtansgeMoro HIMNd, 1 NoBbICUTb 3alMTy NpaB rpaXaaH,
3aK/IOYMBLUMX NMEHCMOHHbIE JOrOBOPbI M LOrOBOPbI JOTOCPOYHbIX COepexeHnin®.
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YkazaHue baHka Poccrm o1 05.11.2024 N2 6927-V.
[NonoxeHwe baHka Poccurm ot 17.06.2025 Ne 858-T1.

®enepanbHbiv 3akoH OT 23.05.2025 N2 124-P3 «O BHECEHWM U3MEHEHMIN B OTAE/bHbIE 3aKOHOAATESbHbIE akTbl PoccuiAcKom
depepallny.

YkazaHve baHka Poccum ot 27.09.2024 Ne 6874-Y.

®epepanbHble 3akoHbl OT 13.12.2024 N2 452-D3 «O6 afMUHUCTPaTOPax GHHAHCOBDBIX M TOBaPHbIX MHOMKATOPOB
1 oT 13.12.2024 N2 453-D3 «O BHECEHVM UBMEHEHMIN B CTaTbio 76.9-5 DepepanbHoro 3akoHa «O LleHTpanbHoM GaHke
Poccuiickon ®enepalinn (BaHke Poccun)» 1 @epepanbHbit 3akoH «O6 OpraHM30BaHHbIX TOpraxs.

denepanbHbiv 3akoH 0T 08.08.2024 Ne 254-D3 «O BHECEHV M3MEHEHUIN B OTAE/bHbIE 3aKOHOAATESbHblE aKkTbl POCCUINCKOM
®enepalliny.

YkaszaHve baHka Poccurm oT 07.11.2024 N2 6934-V.

®enepasbHbi 3akoH oT 23.07.2025 N2 250-P3 «O BHECEHMW N3MEHEHUIN B OTAEMbHbIE 3aKOHOAATENbHbIE aKTbl POCCHMMCKOM
Depepapin».

®epepanbHbiM 3aKoH OT 13.12.2024 Ne 453-D3; ykazaHusa barka Poccumm ot 13.05.2025 Ne 7054-V; o1 13.05.2025 N2 7053-V.
YkaszaHwue BaHka Poccum ot 17.06.2025 N2 7086-Y.
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HanpaeneHue 2. 3awmTa npaB notpebutenen GUHaAHCOBbLIX YCNYT M MHBECTOPOB, MNOBbILIEHNE
¢$MHaHCOBOM [OCTYMNHOCTU AJ1s FpaXkaaH u bmusHeca

KoHKpeTusnpoBaHbl NpeAyCcMOTpeHHble 3aKOHOAAaTe/IbCTBOM Tpe60BaHUSA, KOTOPbIM [O/DKHbI
COOTBETCTBOBaTb pU3MUeCcKue U lopuarudeckme nuua ans npmsHaHus ux KBanmupuumpoBaHHbIMU
MHBECTOpaMM, yTOUHEH MOPSAOK NPU3HAHUS 1L KBarMPULMPOBaAHHBIM MHBECTOPOM M MOPSIAOK
BeLEeHWs peecTpa KBannPULUMPOBaHHbBIX MHBECTOPOB*E. B YaCTHOCTW, C LieNblo MOBbILLEHUS

PO/ OMbITa U 3HAHWUM MPU MONYYEHUN CTaTyca KBaIMPULIMPOBAHHOIO MHBECTOPA YBENNYEH
VMMYLLECTBEHHbIM KPUTEPUI, BBEOEHA €r0 KOMOUHALMS C APYTMMN KPUTEPUAMM (YCIIOXKHEHHDBIM
TECTUPOBaHMEM, 06Pa30BaHNEM UM YUEHOW CTEMEHDIO).

PacumpeH*° nyn o6nuraumim, BOCTYMHbIX AJiS HeKBaNMPUUMPOBaHHbIX MHBECTOPOB. Terepb

OHW MOTyT 6€3 TECTUPOBaHMSI MPUOBPETaTb KOPNOpPaTUBHbIE O6IMIrALMN C KPEOUTHbBIM PEUTUHIOM
«A+» 1 Bbile (33 UCKITIOYEHMEM OBNUraumin, O6eCcrneyYeHHbIX 3a710roM AeHEXHbIX TPeboBaHMM, B TOM
UMCre UMOTEYHBIX, OBNUIraLMIN CO CTPYKTYPHbBIM 4OXOO0M, O6/IMraLmMii, KOHBEPTUPYEMBIX B UHbIE
LIEHHble 6yMarn).

BBeneH CraHAapT 3aWwmTbl NpaB M 3aKOHHBIX MHTEPECOB UMOTEYHbIX 3aeMILMUKOB, KOTOPbIN Obin
pa3paboTaH y4acTHMKaMM pbiHKa MO UHMUMaTvBe baHka Poccun. CtaHpapT obsizaTteneH ons 6aHKoB
¢ 01.01.2025 1 pacnpoCTpaHSeTCs Ha [OrOBOPbI, 3aK/tOUEHHbIE Moce 3ToM OaTbl.

C 01.10.2025 kpynHble 6aHKK, B TOM YMCIIe Ha PbIHKE MJIaTeXHbIX YCNYr, 06513aHbI*® 006aBUTb

B CBOM MO6MJIbHbIE NPpUIIOXeHUs GYHKLIMOHAJI, KOTOPbIi NO3BOJIUT K/IMEHTaM orepaTUBHO 3asiB/IATb
O MOlLeHHUYEeCKOM nepeBogae. [TocTpagaBLuMe Takke CMOryYT MOyYnTb OT BaHKa 3N1EKTPOHHYHO
CrpaBKy O Takow onepaumu Ans obpalleHrs B MonnLmio.

C 01.03.2025 uepes [ocycnyrm MOXHO AO06pOBOJIBHO OTKa3aTbCA® OT BO3MOXHOCTU 3aK/iloMaTb

C KpeaUTHbIMKU U MUKPOPUHAHCOBBIMU OpraHM3aLMsAMU AOrOBOPbI KpeauTa WK 3auMa 1 TaknM
06pa3oM CBECTU K MUHUMYMY BO3MOXHOCTb OPOPMIIEHNS KpeamnToB MolueHH1kamu. C 01.09.2025
YCTaHOBUTb, CHSITb CAaMO3arpeT U NONyYnTb CBEOEHUS O €ro HafIM4YMM BO3MOXHO Takxke

yepes /060N MHOrOdYHKLMOHAMBbHBIV LIEHTP OKasaHMsi roCyoapCTBEHHbIX M MyHULIMMAIbHbBIX YCIYT.
3akoHogaTenbHO 3akpenneHbl Tpe6oBaHUA®? K onepaTopaM cepBuca pacCpoYku 1 JOroBopam

C HMMW, @ TaKXKe YCTaHOB/IEHa 06S3aHHOCTb ONEepaTopoB cepBmca paccpoukm ¢ 01.04.2026
npencTaensaTe B BKU nHpopmaumio no obssaTesibCTBaM Nofb3oBaTeNIen CepBrca PacCpoYKm

B 3aBMCKMOCTU OT KX OBLLEN 3300/MKEHHOCTY Nepe OnepaTopoM CEPBMCA PAaCCPOUKM.
PaspaboTaH HOBbIM BEG-CepBMC®®, OCHOBaHHbIM Ha API, KOTOpbI NpenoCTaBnsSeT CBeAeHUs

O KOMMaHUAX C NpU3HaKaMu HeserasibHoM aeaTenbHocTU. CBeoeHUS MOXHO MOyYnTb

Mo HaMMeHOBaHWIO KOMMaHuKn, ee MHH, agpecy nnun canty 3a BeCb 4OCTYMHbIN Nepuoa.
CdopmMmpoBaHbl peKoMeHAaUuUKS ans KpeauTHbIX opraHM3aUui No YCuieHuo MHGopMaLMOHHOM
paboTbl c KNIMeHTaMU A1l NPOTUBOAENCTBUS HemerasibHoM AesaTeNIbHOCTU Ha PUHAHCOBOM PbIHKE.
BBeneHbl HOBble KOAbl MOA03PUTENbHbIX ONepauMii®®, KOTOpble NO3BONAT 6aHKaM aKTUBU3MPOBaTb
NpPUMeHEeHMEe aHTUMOTMbIBOYHbBIX MEP K HeserasbHbIM NOCTaBLyKaM GUHAHCOBbBIX YCIYT.
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YkaszaHue baHka Poccrin o1 21.05.2025 N2 7060-V.
PelweHre CoseTa ampekTopoB baHka Poccrn o1 14.02.2025.
MNMonoxenrue baHka Poccrm ot 30.01.2025 N2 851-T1.

denepanbHbI 3akoH OT 26.02.2024 Ne 31-D3 «O BHeceHW 13MeHeHWM B PeaeparbHbiv 3akoH «O KPeAUTHBIX MCTOPUSIX»
1 @enepasnbHbI 3akoH «O MOTPEOUTENBCKOM KpeamTe (3arMe)».

denepanbHbIi 3akoH OT 31.07.2025 Ne 283-D3 «O OeaTenbHOCTU Mo NpeaoCTaBeHMo CEPBIMCa PACCPOUKIN».

Beb-cepBuC A9 NOTyYeHUs AaHHbIX O KOMMaHWUAX C BbISBMEHHbIMU MPU3HaKaMK HemeranbHOW AeATeNbHOCTU Ha GUHAHCOBOM
DbIHKE.

MeTtoomyeckme pekomeHaaLmm barka Poccrmn ot 24.10.2025 N2 15-MP Mo yCUNeHMio KpeauTHbIMX OpraHn3aumsaMm
MHDOPMaLMOHHOM PaboTbl C KNMEHTaMM B LIENSAX CHYDKEHMS PYICKa BOBMEYEHMS rpaxkaaH M OpraH/3aLmii B HeneranbHyo
OEATENbHOCTb Ha GYHAHCOBOM PbIHKE.

MNonoxerue baHka Poccum o1 18.06.2025 N2 860-T1.
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BHeceHbl koMnieKCHble U3MeHeHUs! B 3aKOHOAATeNIbCTBO B cpepe NpOoTUBOAEACTBUS

MOLLeHHUYECKMUM AeUCTBUAM®®, B YUaCTHOCTU:

— BBEOEH NMepuof OXNaXaeHUs oNns nonyyeHns eHeXHbIX CPeACcTB KIIMEHTOM NO AOroBopaMm
noTpebuTenbckoro KpeamTa (3amma). Ecnm cymma notpebutensckoro KpeguTa (3arma)
cocTtaBnsieT oT 50 Tbic. o 200 Tbic. pybnen - cpencTsa NepefatoTCs 3aeMLUMKY HE paHee YeMm
uyepes 4 Yaca nocne NMoAanMcaHus 4oroBopa, ecnv cymma 6onee 200 Toic. pybren - He paHee
yeM yepes 48 4acos,;

- M®O 6ynyT 3a4MCnATb CpencTBa Mo OHMaMH-3aMMy Ha CYET TONbKO MPY COBMAZEHNM CBEAEHNIA
O 3aeMLUMKe U ronyyaTtene cpencTs;

- €Cnv B OTHOLWEHWNW NnL, CBEOEHKMS O KOTOPbIX HaxXoasaTcs B 6a3e gaHHbIX baHka Poccumn
O Crly4asixX U MOMbITKaxX OCYLLECTBEHNS MepPeBOOOB AEHEXHbIX CpeacTB 6e3 [O6pPOBOSIbHOIo
cormacus KnmeHTa (ganee - 6a3a gaHHbIX perynsatopa), 6aHky He YCTaHOBWIM OrpaHUYeHme
Ha MCMOb30BaHME 3/1EKTPOHHbBIX CPEACTB MaTexa, TO CyMMa MX NepeBoOdoB cebe 1 opyrmm
nogsM He cMoXeT npeBbiwaTth 100 Thic. pybnen B Mecsl. KpoMe Toro, 6aHKmM He CMOryT
BblaBaTb HOBblE 3/1EKTPOHHbIE CPeaCcTBa MnyaTexa, BKtoyast 6aHKOBCKME KapTbl, KITMEHTaM,
MHPOpPMaLIMS O KOTOPbIX €CTb B 6a3e AaHHbIX perynstopa;

—  BHECEHME Ha/IM4YHbIX EHEr Ha BHOBb TOKEHM3MPOBAHHbBIE KapTbl OrPaHMYEHbl OOLLEN CYMMOM
50 TbIC. pybnen B TeueHMe nepBbix 48 4acos;

- 6aHk1 nnm MPO He cMoryT TpeboBaTb NUCMONHEHUS 3aEMLUMKOM 06A3aTENbCTB, HAUNCSATD
MPOLEHTbI M NepefaBaTb OO KONIEKTOpaM, eCrv BbiAaayT KpeauT UamM 3aeM C HapyLleHeM
AHTUMMOLLEHHNYECKMX HOPM U MPW HaNMYmMy Bo36YXXOEHHOMO YrofoBHOIO Aerna rno ¢akTy
XVILLEHUST OeHer;

- npenycMoTpeH obMeH MHbopMaLmer Mexay Kpegutopamu (KpeaUTHbIMU U MUKPOPUHAHCOBbLIMM
opraHmsaumsammn) u BKU B pexxme BpeMeHmn, 651IM3KOM K pearbHOMyY. B paMkax Takoro obmeHa
KpeouTop byneT 0obsizaH B pexunme BpeMeHu, 6IM3KOM K peanbHOMy, nepenaBaTtb B BKA,
3anpalmBaTh 13 BCEX KBaMGULUMPOBaHHbIX BKU 1 yunTbiBaTh MHPOPMAaLIMIO O KPeAUTHOMN
aKTVBHOCTW 3aeMLpmKa (CBeAeHVS ANng npenyrnpexaeHrs BO3MOXHOIO MOLEHHUYECTBA).

BBeneH cepBuc «BTOpPOM PyKu»°’ /15 MOATBEPXKOEHUS NINLIOM, YITO/THOMOUYEHHDBIM K/TMEHTOM,

ornepauui No nepeBony AEHEXHbIX CPEACTB TPETbUM NINLIAM USIU CHATUIO OEHEXHbIX CPeacTB.

YcTaHoBNEH IMMUT B cyMMe He 6ornee 100 Tbic. py6nen B Mecsii®® Ha Bblaavy HaJIMYHbIX

C Ucronb3oBaHMeM 6aHKOMaTOB JIMLLIaM, CBEAEHUS1 O KOTOPbIX HaXoAATcA B 6a3e gaHHbix BaHka

Poccum.

MpenycMoTpeHa o6sa3aHHOCTb 6aHKa, KOTOPbIM 0POPMUII NNIaTEXHYIO KapTy KJIMEeHTY, Npy Bbigave

HaJZIMYHBIX Yepe3 6aHKOMaTbl MPOBEPSATb, He HAXOAUTCS /1N YeNoBeK NoA BO3AeUCTBMEM MOLIEHHUKOB,

a TaKXXe He coBeplUaeT U 3Ty onepaumio 3N10YMbIWIEHHUK. [1py HaTMUMK NPU3HAKOB Bbloaun

Ha/IMYHbIX CPeacTB 6e3 LOOPOBONBHOMO COrMacus KNneHTa 6aHK HEMEeANEHHO COOOLUT KITMEHTY

06 3TOM U1 Ha 48 YacoB BBeOET BPEMEHHbIM IMMUT Ha BblAayy HasM4YHbIX AeHer B baHKoMaTe —

0o 50 Tbic. pybnen B cyTKn®®.

3akoHoOaTeNnbHO 3aKpersieHbl Tpe6oBaHUs K pekjlaMe YC/yr, CBA3aHHbIX C 6aHKPOTCTBOM FrpaXaaH®.

B yacTHOCTM, yCTaHOBNEHbl TPeE6OBaHMS K COOEPXKaHUIO YKa3aHHOM pekaMbl, B TOM Yuicne
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denepanbHbiv 3akoH OT 13.02.2025 N2 9-D3 «O BHECEHUM M3MEHEHWV B OTAENbHbIE 3aKOHOAATEIbHbIE aKTbl POCCUIMCKOM
®enepalliny.

denepanbHbiv 3akoH 0T 01.04.2025 N2 41-D3 «O co3aaHn rocyaapCTBEHHOW MHPOPMALIIOHHOM CUCTEMbI MPOTUBOAENCTBIS
NpaBoHapYyWeHMAM, CoBEpLLaEMbBIM C UCMOMb30BaHVEM MHPOPMALOHHBIX 1 KOMMYHKALWIOHHBIX TEXHONOTUM, 1 O BHECEHWM
VI3MEHEHUM B OTAENbHble 3aKoHOAaTENbHbIE aKTbl Poccuiickon Penepauminy.

®epepanbHbivt 3akoH oT 01.04.2025 N2 41-03 «O co3aaHM rocyaapCTBEHHOW MHPOPMALIIOHHOM C1CTEMbI MPOTUBOAENCTBIS
MpaBOHapPYLUEHWSM, COBEPLLIAEMbIM C UCMOb30BaHMEM UHOOPMALIMOHHBIX 1 KOMMYHUKALWIOHHbBIX TEXHOMOMUIA, 1 O BHECEHM
VIBMEHEHUI B OTAE/bHbIE 3aKOHOAATEMbHblE aKTbl Poccuiickon denepauiyins.

CM. TaM xe.

®enepanbHbi 3akoH oT 31.07.2025 Ne 332-P3 «O BHeceHUM a3MeHeHM B PeaepanbHbii 3akoH «O peknames.
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3arnpeT Ha BKJIIOYEHME B TaKyto peksiaMy rapaHTUM nnm obelaHnii OCBOOOXAEHWNS rpaXaaHMHa
OT OeHEeXHbIX 06s3aTenbCcTB. KpoMe Toro, peksiama yCyr, CBA3aHHbIX C 6aHKPOTCTBOM MpaXaaH,
DOMKHa byneT cogepXaTb ancknenmep: «baHKpoTCTBO BneYeT HeraTuBHbIE MOCIEACTBUS,

B TOM UMCIe OrpaHMUYEeHUst Ha MoJTyYeHne KpeamTa 1 NMoBTOpHOe BaHKPOTCTBO B TeueHue 5 ner.
MpenBapuTenbHO o6paTUTECh K CBOEMY KpeauTopy 1 B MODLL».

C 24.11.2025 HoTapuychbl Npy OTKPbITUX HacIeACTBEHHOIr O Aena AoJ/DKHbI nony4yatb B BKU
mHdopMaLMIo O HeMCNONHEHHbIX 0bs3aTeNnbcTBaxX HacnegopaTeNns U NPeAoCTaB/ATb TaKylo
mHdopmMaLmio HacnegHUkam®'. YkasaHHoe Mo3BONUT HAC/IEAHMKAM NPUHUMAaTD peLleHmst

O BCTYNJIeHUM B HacnencTBoO UM OTKase OT Hero C YYeTOM Hanuuns JoNroB HacnegonaTens.

C 2025 ropga 3anyLweHa®? peanmsaumsa NporpamMmbl JibFOTHONO MHBECTULIMOHHOIO KpeaUTOBaHUS
cy6bekToB MCIT.

CybbekTam MCI1 1 caMO3aHATbIM rpaXkgaHaM NMpeaocTaB/ieHa BO3MOXHOCTb MOJTyYaTb JibFOTHbIM
nepuvop, AJif UCTOJTHEHUs 06a3aTeNbCcTB (KpeaUTHbIe KaHUKYIbI) MO KpeauTHOMY LOrOBOpY (OOroBOpy
3arMa)ss.

Hanpasnenue 3. Ludpposnsaumsa $yHaHCOBOIo pbiHKa U pasBUTME NNATEXHOW UHPPACTPYKTYpbI

YcTaHOBIEHa BO3MOXHOCTH®* noATBEpXAeHUS 6MOMETPUYECKUX NepCOHasIbHbIX AaHHbIX,

paHee caMOCTOSITE/IbHO 3aperMcCTpMpOBaHHbIX C UCMOJIb30BaHUEM MOGUIBHOIO NPUIIOXKEHUS
«locycnyru BuomeTpus», B OTOENEHNSAX 6aHKOB OJ151 COKPALLEHMUS] KITMEHTCKOrO MyTW perncTpaumm
noaTBepXOeHHOM BMOMETPUN.

YCoBepLIEHCTBOBaHO perynmpoBaHMe®s Bbesfia UHOCTPaHHBIX MpaXxaaH U nuu, 6e3 rpaXxaaHcTea

Ha TeppuTopuio Poccuiickon Pepepaumy, B COOTBETCTBUM C KOTOpbIM ¢ 30.06.2025 ykasaHHOW
KaTeropuu rpaxgaH Heo6xoamMMo NpeaBapUTENbHO C UCMOIb30BaHUEM MOBUTBHOMO MPUIOXEHUS
RulD 3apeructpuposatbes B ECUA 1 EBC.

CospaHa npaBoBasi OCHoBa A1 BHegpeHus LinppoBoro npoguns MHOCTpaHHOro rpaXaaHuHa®e,

B COOTBETCTBWM C KOTOPOM OCHOBHbIM MOEHTUPUKATOPOM MHOCTPAHHOIO rpaxaaHuHa 1 nnua

6e3 rpaxgaHcTBa ABSOTCS BUOMeETpUYECKMe NepCoHasibHble AaHHble, 3aperncTpmpoBaHHble B EBC.
O6ecneyvyeHa BO3MOXXHOCTb®” OTKPbITUS COLMarbHbIX 6aHKOBCKMX MPOAYKTOB CO CreLimasibHbIMM
YCIOBUSIMM MOCpeacTBOM Mocycnyr A8 rpaXaaH, MoslyyYatowyx Mepbl COLManbHOW MOOAEPXKKMN.
Co3pnaHa npaBoBast OCHOBa AJis 3anycka Mnatdpopmbl koMMepuyeckux cornacum ([MKC)ee

M OpraHMsaumm obMeHa MHPOPMaLMEN O COMTAcUSAX KITMEHTa MeXAY yYaCTHMKaMU PUHAHCOBOIO
pbiHKa 1 MNKC. 2To No3BonuT peannsoBaTtb ¢yHKLMOHanN MNMKC, HeobxoamMbln ons obecrneyeHms
BO3MOXHOCTW MPOCMOTPaA M YNpaBleHUst KITMEHTOM COIrMacusiMm, MpenoCcTaBeHHbIMU UM

ON1S OCyLLeCTBeHUs: ObMeHa OaHHbIMKM MocpeacTBoM OTKpbITbIX APl BO3MOXHOCTb NOOK/IHOYEHNS

K MKC nony4yaTt y4yacTHUKU MHPOPMaLIMOHHOIO B3aMMOOENCTBUS, COOTBETCTBYIOLLME YCTAHOBIEHHbIM
BaHkoM Poccunmn TpeboBaHUAM.
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depepanbHbiv 3akoH OT 23.11.2025 N2 407-D3 «O BHECEHMM M3MEHEHWIV B OTAENbHbIE 3aKOHOAATEIbHbIE aKTbl POCCUIMCKOW
denepaliny.

[naHoBbIE BblAauW KPEOMTOB MO MPOrpaMMe, MPEedyCMOTPEHHbIE MAacMoPTOM deaepasibHOrO NPOEKTa YCTaHOBMEHbI B pa3Mepe
100 Mnpgo, pyonen exxerogHo o 2030 roga (pewerve ot 20.01.2025 N2 25-60302-02036-P).

®epepanbHbiv 3akoH OT 31.07.2025 N2 276-D3 «O6 0COBEHHOCTAX 3MEHEHVIA YCIIOBUM OOrOBOpa KpeayTa (3aiMa)
no TpeboBaHMIO 3aeMlpKa - CyObekTa Masoro U cpeaHero NpeanprHUMaTENbCTBa MW 3aeMLLyKa — GU3MYECKOro 1L,
MPYIMEHSIOLWETO CrieumaribHbI HaOroBbIA PEXIM «Hanor Ha MpodeccroHabHbIM AOXOOy.

MocTtaHoBneHue MpaBuTenbCcTBa Poccuiickon depepaiyi ot 07.08.2025 Ne 1183.
MNocTaHoBneHvie MpaBuTenbcTea Poccuiickon ®@enepaii ot 07.11. 2024 N2 1510.

Vkagz MNpe3naeHTta Poccuiickon denepacyint ot 09.07.2025 N2 467 «O rocyaapCTBEHHOM UHGOPMALIMIOHHOM pecypce
«LIydpoBo Mpodrb MHOCTPaHHOIO MPaXaaHVIHa».

[NocTaHoBneHMe MNpaBuTenscTBa Poccuiickom depepalin ot 14.07.2025 N2 1060.

[NocTaHoBneHMe MNpaBuTenscTBa Poccuiickon depepaln ot 01.02.2025 Ne 75,
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YCTaHOBIEHO 3aKOHOAATENbHOE TPEOOBaHME O TOM, UTO KpYyMHeMLwre 6aHKV JOMKHbI 6yayT
npeaocTaBUTb CBOMM KJIMEHTaM BO3MOXXHOCTb COBepLuaTh onepalum ¢ uppoBbiMU pybnsMu HaunMHas
¢ 01.09.2026. AHanornyHas 06s13aHHOCTb /151 OCTaslbHbIX BAHKOB HAaCTYMUT No3aHee®®. Takxe,

¢ 01.09.2026 kpynHenwmMe NpoaasLpbl LOMKHbI 6yayT ob6ecrneunTb BO3MOXHOCTb npuema onnathbl
LUMPPOBbIMM PYBNISIMM 33 TOBapbl U YCITYrn’®, Ofisl OCTaslbHbIX MPOAABLIOB 3Ta 0653aHHOCTb MOSIBUTCS
nosgHee.

Ob6ecneyeHO HOPMATMBHO-MPABOBOE perympoBaHMe OTKPbITUS U GYHKLIMOHMPOBaHMSA cyeTa
umdpoBoro pybns deneparibHOroO KasHayercTea B LieNsiX MHTerpaumMm umgpoBoro pyéns

B 6100)KeTHbIM npouecc’'.

YCTaHOBIEHO 3aKoHOAATENIbHOE TpebOBaHVE O paclIMPeHU BO3MOXXHOCTU OCYLLECTB/IEHUS
pacyeToB C UCMNOJIb30BaHWEM YHMUBEPCaJIbHOIO NJIaTeXHOro Kopaa, a Takxke 0b6A3aTeNlbHOCTU ero
MCMNOMb30BaHMs Npu NtobbIX MepeBofax AEHEXHbIX CPeacTB NocpeacTsoM QR-KOOOB’2, B TOM un1cie
OJ19 PaCYETOB LIMPPOBLIMU PYyGISMUA.

BBeneHo 3akoHopaTenbHoe TpeboBaHMe O HeJONYCTUMOCTM CO3aaHUsA Ha umdpoBon naTtpopme
AVUCKPUMMHALIMOHHbIX YCJTOBUM OJ151 JTULL, OTHOCSILLMXCS K OOHOW KaTEropum 1 UCTONb3YHOWUX TaKyHO
umdpoByto MIaTPopMy, B TOM YNC/IE B YACTU NPensIOKEHUS Ha LMPPOBON riiatdopMe NpoayKToB
PUHAHCOBbIX OpraHMn3aumin’e,

Ony6bnvkoBaH Kopgekc aTuku B cpepe pa3paboTku u npuMmeHeHuss MU Ha puHaAHCOBOM pbiHKE”*.
JOKYMEHT HOCUT peKkoMeHAaTeIbHbI XapakKTep M HarnpaB/ieH Ha MOBbILEeHWE A0BEPUS

obuecTsa K Mcnonb3oBaHuio MW npu okasaHnm GUHAHCOBbIX YCIyr, cogencTave passutuio A

Ha GMHaAHCOBOM pbIHKE, @ TaKXe MUHUMKM3aLMio puckos UN.

YCOBEpPLLEHCTBOBAHO perynmpoBaHuve npouenypbl YCTaHOBNEHWS 3KCMepUMEHTasIbHbIX NPaBOBbIX
peXuMoB Ha puHaAHCOBOM pbiHKe (3I1P) B YacTy yTOUHEHMs1 COCTaBa CBeOEHMIN, COAEPXKALLMXCS

B MHULMATMBHOM MNpenioxeHnn ob yctaHosneHnn 3P, nepeyuHst npunaraeMbix K HeMy LJOKYMEHTOB,
copepXxaHus npoekTa nporpamMmbl AMP75, a Takke GOpMbl U COAEPXKaHMSA 3as8BKM Ha NMPUCOeanHEHnEe
K MNP 1 nepeyHs npunaraembix K HEM JOKYMEHTOB 7°.
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[nst 6aHKOB C yH1BEepcanbHom nvueHaven ¢ 01.09.2027, Ans ocTanbHbIX KpeamTHbIX opraHm3aumii ¢ 01.09.2028.

C 01.09.2026 Ot opraHy3aumii, COOTBETCTBYIOLLMX OAHOBPEMEHHO CIIEMYOLMM YCIIOBVSAM:

- BbIpyyYKa OT peanysaupmim TOBapOoB (BbIMOSHEHWA paboT, OKasaHya YCryr) 3a NpeawecTBYOWMI KaneHaapHbI rof, NMpeBbilasT
120 MnH pybnen;

- Ha 01.01.2026 Takom NpoaaseL, ABSeTCs KIMEHTOM CUCTEMHO 3HAUMMOW KPEAMTHOW OpraH/3aLmv Vv KpeauTHON
opraH/3aLn, MPU3HaHHOW BaHkoM Poccii B YCTaHOBIEHHOM VM MOPSAKE 3HAYMMOM Ha PbIHKE MIaTEXHbIX YCIyT,

Ha OCHOBaHWI 4OroBOpa O MpreMe 3MNEKTPOHHbIX CPEOCTB narexa.

C 01.09.2027 ons opraHysaLmii, COOTBETCTBYHOLMX OOHOBPEMEHHO CrIEAYIOWMM YCTIOBYIAM:

- BbIpyyYKa OT peanysaupmi TOBapoB (BbIMOSHEHWA paboT, OKasaHya YCryr) 3a NpeawecTBYOWMIA KaneHaapHbI rof, NMpeBbilasT
30 MnH pybnen;

- Ha 01.01.2026 Takow npoaaBeL, ABMSeTCs KIMEHTOM CYCTEMHO 3HAUYMMOM KPEAWTHOW OpraHm13aLm, KpeamTHOM
opraH/saLn, MPU3HaHHOW BaHKoM Poccrin B YCTaHOBNIEHHOM VM MOPSAKE 3HAUMMOM Ha PbIHKE MIaTEXHbIX YCyr, UM 6aHka
C YHVIBEPCAbHOW NIMLIEH3MEN Ha OCHOBaH [OrOBOPa O MNpueMe 3MeKTPOHHbIX CPEACTB rniiaTexa.

denepanbHbit 3akoH OT 31.07.2025 Ne 303-P3 «O BHECEHWM M3MEHEHWIN B BIOMKETHbIM Koaekc Poccuiickom deaepaliyiny.

denepanbHbiv 3akoH OT 23.07.2025 N2 248-D3 «O BHECEHWV VIBMEHEHUIM B OTAE/IbHbIE 3aKOHOAATE bHbIE aKTbl POCCUIMCKOW
®enepalliy».

denepanbHbiv 3akoH OT 31.07.2025 Ne 289-D3 «O6 oTaeibHbIX BOMPOCax PeryimMpoBaHus niatdopMeHHOM SKOHOMUKIA
B Poccuiickom denepaliyiv».

MHbopMaLoHHoe ncbMo baHka Poccum oT 09.07.2025 Ne MH-016-13/91 «O Koaekce 3Tk B chepe paspadoTki
V1 MPYIMEHEHVIS MCKYCCTBEHHOIO MHTEIEKTa Ha GUHAHCOBOM PbIHKE.

YkazaHre baHka Poccrm o1 01.04.2025 N2 7039-VY.
YkazaHre baHka Poccunm o1 01.04.2025 N2 7040-V.
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ObecneyeHa BO3MOXHOCTb’” KPeAUTHbIX OpraHM3aLmii, HaxXoOsLWmMxXCs B NpoLecce peopraHM3aumm
B popMe npeobpas3oBaHUs, MPUCOEONHEHNS U BblAENEHWNS’®, BbICTYNaTb B Ka4eCTBE MHULMATOPOB,
npeteHaeHToB U cy6bekToB IMP.

HanpasneHue 4. Pa3BnTre cucTeMbl BHELUHETOPIrOBbIX nnaTexen u pacyeToB

BaHk Poccumn HapeneH’”® NoHOMOUMSIMU MO OnpeaeneHuUIo NepeYyHst BULOB MHOCTPaHHOM BanioTbl,
KOTOpasi MOXEeT 6bITb BHeCeHa B onnaTy yctaBHoro kanutana KO, CO u HIM®.

B cBA3M ¢ nosiBNneHreM BO3MOXHOCTU MCMOSb30BaTh LMdpoBble NpaBa B KaYecTse BCTPEUYHOro
npenocTaBeHNs NMPU OCYLLECTBNEHUM BHELLHETOProBOM AeaTeNbHOCTM BaHKoM Poccnmn BHECEHDI
n3meHeHns B MHcTpykumto 181-U8°, npegycMaTpmBaloLlye pacnpocTpaHeHue CUCTEMBI yYeTa

M KOHTPOJIS BaJIIOTHBIX OnepaLyvi Ha onepaLuu no rnepepave u nonyyYeHuio LMdposbix Npas.
3akoHogaTenbHO 3akpersieHas! BO3MOXHOCTb NPOBEOEHNS SKCMNEPUMEHTATbHOIO NMPaBOBOrO
PEXMMA, MO3BOJSAIOWErO KPEAUTHBIM OpPraHM3aLmvsM MPOBOANTb MAGHTUdMUKaALMIO yaaJleHHO, TO eCTb
6e3 NMYHOIro NPUCYTCTBUS KIIMEHTA WX ero NpencTaBuUTens.

CospaHa npaBoBasi OCHOBa V11 pa6oTbl GUIManoB MHOCTPaHHbIX 6aHKOB Ha TEPPUTOPUM POCCUINCKOM
®enepaunm B LENAX YITYULLEHMS YCTIOBUIA MEXOYHaPOOHbIX pacveToB®2,

HanpaeneHue 5. O6ecneyeHne prUHaHCOBOM CTabUITbHOCTU

C 01.09.2025 paclumpeHbl®® KpuTepum Ons BKIIOYEHUS PE3NOEHTOB B NepeYeHb pe3naeHToB,
KOTOpble OO/MKHbI NpeacTaBnsaTb B BaHk Poccum nHdopMaumio 06 akTnBax 1 obsi3aTenbcTBax
(nanee - MNepeueHb). Tak, Npy onpeneneHn Bbipy4Ykn 3KCNOPTEPOB, ABMAIOWENCA OOHUM

M3 KpUTEpPUEB, MOMUMO OEHEXHbIX CPEACTB Ha CcYeTax, yUMTbIBAOTCS pacueTbl C UCMONb30BaHUEM
OEeHeXHbIX CpeacTB B HanM4YHOM dopMme, B BUae LmMdpoBbIX NpaB M LdpoBbIX BantoT. Takxe

¢ 01.09.2025 pacwmpeH®* o6beM npencraBnseMomn pesvaeHTamm s MNepeuHs B bBaHk Poccum
nHPOopMaLMmM 06 aKTMBaxX M 0bsi3aTeNlbCTBaX NOCPEenCcTBOM BKIIIOUEHUNS CBEOEHUM O LIMPPOBbIX
BantoTax M LMPPOBbLIX MpaBaXx, MMEIOLMXCS Y TakMX PE3NLEHTOB MU X JOYEPHUX OpraHM3aLMiA

1 (MnK) BbINYLWEHHbIX (MOTyYeHHbIX) UMW, 06 0bsi3aTenbcTBax Mo nepepade LydpoBbIX NpaB TakMMM
pe3ngeHTaMu 1 NX JOYEPHUMU OPraHM3auyMsMM B MOMb3y HEPE3MAEHTOB, 06 0bsi3aTenbCTBax
Hepe3nOeHTOoB nepen TakMU pe3naeHTaM1 U AOYEPHVMY OpraHM3auUmMsaMm No nepepade LmdpoBbIxX
npas..
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denepanbHbi 3akoH OT 31.07.2025 Ne 336-P3 «O BHeCeHUM 1aMeHeHM B DefeparnbHbit 3aKoH «O6 aKCneprMeHTas bHbIX
NPaBOBbIX PexmMax B chepe LMPPOBbIX 1 TEXHONOMMYECKIX MHHOBaLWMM B Poccuiickom deaepaLiyiny.

B cOOTBETCTBIM C MOPSIAKOM, YCTaHOBNEHHbBIM PefepasibHbiM 3akoHOM OT 14.07.2022 N2 292-03 «O BHECEHWMN 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
®enepallni» (BO MCMOMHEHKE 3aKOHa MPUHATO peleHme CoeTa AMpeKkTopoB baHka Poccumn o1 24.04.2025 «O nepeyHe
BMOOB VHOCTPAHHOW BasIHOTbl, KOTOPast MOXET ObiTb BHECEHA B OMiaTy YCTaBHOIO KarmTasa KpeayTHOW OpraHm3aLmm,
CTPaxoBOW OpraHM3aLyv Vi HEroCydapCTBEHHOMO MEHCYOHHOIO GOHOA).

YkazaHue baHka Poccumm ot 06.08.2024 N° 6819-V.

denepanbHbiv 3akoH oT 07.04.2025 N2 67-D3 «O BHECEHWM U3MEHEHMS B CTaTbio 7 deneparnbHOro 3akoHa
«O NpoTMBOAENCTBIM Neranv3aumy (OTMbIBaHWIO) AOXOAOB, MOYHYeHHbIX MPECTYNHBIM NyTeMm, U GrHaHCKMPOBaHIIO
TEPPOPU3Ma.

Hampumep, MHcTpykLuma 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 Poccnmn o1 18.06.2025 N2 7088-V.
YkaszaHre baHka Poccunmn o1 18.06.2025 N2 7089-V.
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C 01.04.2025 BrepBble ycTaHOBMEH], a ¢ 01.12.2025 nosbileHa MakponpyaeHUManbHas Hag6aBka
Ha npupocT Tpe6oBaHUI 6aHKOB K KPYMNHbIM KOPMOpPaTUBHbIM 3aeMLUMKaM C BbICOKMM YPOBHEM
[ONrOBOW Harpy3ku®s.

C 01.07.2025 ncktoueHa®® BO3MOXHOCTb MCMOb30BaHUS CBEAEHUN N3 KPEAUTHbIX OTYETOB

O COBEPLUEHHbIX 3aEMLUMKOM MNaTexax Nno KpeguTaMm fnpu pacyeTe BeIMUUHbI CpeaHeMeca4YHOro
Aoxopaa 3aeMumka B Lienax oueHku MNOoH.

C 01.07.2025 ycTaHoBMeHbI MaKponpyaeHumasbHble IMMUTBIE” Mo Hanbonee pUCKOBaHHbIM
MMOTEYHbIM KpeonTam®® un aBTokpeamTam®®, a ¢ 01.10.2025 - no UnoTeyHbIM KpeguTam

Ha MHAMBMOYaNbHOE XUNLWHOE CTPOUTENBCTBO U HELLENEBbIM MOTPEOBUTENDBCKUM KpeauTam

MOA 337101 HEOBMXKMMOCTMC,

C 01.01.2026 uckinio4aeTcs® BO3MOXHOCTb UCNOJIb30BaTb BHYTPEeHHUe Mopenu 6aHkoB U MPO,

He Tpebylowme Banmpaumm BaHka Poccum, 015 oLeHKr JOXOO0B 3aEMLUMKOB MO KpeauTaMm M 3arMaM
0o 50 TbIC. pybnen 1 no aBToKpeomTaM.

OcyuecTBneH nepexon K MCrnosib30BaHIO MYJIBTUNIZIMKaTUBHOIO noaxopaa Npu pacyeTe UTOroBoro
pesynbraTa NpUuMeHeHUs Hap6aBoK K KoagduumeHTaM pucka®. 1ameHeHMs nomoryT 6onee

TOYHO OLEHMBAaTb PUCKM, ByayT CNOCO6CTBOBATh BbiPAaBHMBAHUIO YCIOBUM KOHKYPEHLIMK, @ Takxke
noanepXXaHuo cbanaHCMPOBAHHOIO POCTa KPeAUTOBAHMS SKOHOMUKM.

[ns orpaHyYeHns 1 NOKpPbITUS PUCKOB, CBA3aHHbIX C PUHAHCOBbIMU UHCTPYMEHTaMU, OXOAHOCTb
KOTOPpbIX NpUBsi3aHa K CTOMMOCTM LM pOoBbIX BaJIIOT, 4/151 KPeOUTHbIX OpraHn3aLmii (6aHKOBCKMX
rpynm) 661K BbIMyLEeHbl pekKOMeHaALMK® KOHCEPBATMBHO OLIEHMBATb TaKMe PUCKU — MOSTHOCTbLIO
MOKPbIBaTb UX KanMUTanoM 1 YCTaHaBNMBaTb 1S HUX JIMMUAT.

B 2025 rogy BaHk Poccum coBMECTHO C KpynHENWMMM 6aHKaMM 1 OPYrMMU yUYaCTHUKaMM

pblHKa 3aBepLUWI NpoBedeHVE KIIMMaTUYeCKOro cTpecc-Tecta — NepBoro CTpecc-TeCTUPOBaHUS
MeTonoM bottom-up®4. Ero pesynbtaTbl noaTBepayiv OLEHKM, MOyYEHHbIE B XOA4e CTPeCcc-TecTa
top-down®s B 2024 ropy: 6aHKaM cnefyeT HanaauTb yripaBfeHne KMMaTUyYeCcKMMM puckamm

B COOTBETCTBMM C PEKOMEHOALMAMWN PErynsiTopa, B TOM YMC/ie MOMOraTb K/JIMEHTaM U3 KOPUYHEBbIX
CEKTOPOB 3KOHOMUKM MepecTpanBaTb CBOM BU3HEC-MOAENM B YCIIOBUSIX SHEpronepexoia

M amBepcudPUUMPOBaTbL COBCTBEHHbIN KPeAUTHbIN NopTdens.

Ony6nukoBaHHbIM B 2025 rogy MOHUTOPUHI KIIMMaTUYECKMX M 3KONOMMYECKX CTpaTermi
KPYMHENLLIMX POCCUNCKMX HEDMHAHCOBbBIX KOMMNaHu 3a 2024 rog nokasars, YTo KOMMNaHuM CTanm
JyJylle packpbiBaTb KNMMaTUYECKYO MHPOPMaLMIO U CTaBUTb 6onee aMbULIMO3HbIE 334a4mM, HO Mpur
3TOM 3KOJTIOrMYECKME LIENTN YacTO HOCAT GOpPMasibHbIM XapaKTep.

MoaroTtoBneH goknag Aosis O6WEeCTBEHHbIX KOHCY/IbTaLUMM, MOCBSALWEHHbIM aHaIM3y 1 y4eTy
DUBNYECKUX KITMMATUYECKMX PUCKOB B GUHAHCOBOM cekTope. [okag, BKtoYaeT 0630p
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PeweHre CoeeTa ampekTopoB baHka Poccum o1 14.02.2025.
YkaszaHve BaHka Poccum ot 24.03.2025 Ne 7016-Y.
PelweHre CoseTa ampekTopos baHka Poccun ot 24.04.2025.

er,EI,I/ITbI, npenocrtaBieHHble (DI/IBI/MGCKI/IM NdaM B LensdX, He CBA3aHHbIX C OCyLlecTB/1IeHNEM MU I'Ipe,DJ'IpI/IHI/IMaTeJ'IbCKOIZ
OEATENBbHOCTW, OBA3aTENBCTBA 3aEMLLVIKOB MO KOTOPbIM obecrneyeHbl MOTEKOM.

ﬂOTpe6I/IT€}'IbCI<V\e KpeonTbl (3aI>IMbI), rnpenocTaBeHHble ¢M3I/IL4€CKVIM JMLaM Ha npmo6peTeH|/|e ABTOMOTOTPAHCIOPTHOro
cpencTBa, 0053aTeNbCTBA 3aEMLUVKOB MO KOTOpPbIM obecrneyeHbl 3a/10roM ABTOMOTOTPAHCMOPTHOro CpencTaa.

PelweHre CoseTa ampekTopoB baHka Poccrm ot 31.07.2025.
YkazaHve baHka Poccunmn o1 24.03.2025 N2 7016-Y.
MHCTpyKuma Banka Poccum ot 26.05.2025 Ne 220-M.

MHdopMaLmoHHoe ncbMo banka Poccun ot 28.05.2025 N2 MH-03-23/87 «O6 onepauysx KpeaUTHbIX OpraHmM3aLmm
C LMPOPOBbIMK BaIKOTaMU U GUHAHCOBBIMU MHCTPYMEHTaMM, 3aBICALLMMIM OT LieH (KypPCOB) LIIGPOBbIX BastoT».

Bbigsnervie CyLleCTBEHHDbIX PMCKOB Ha yPOBHE aKTNBOB 11 KOHTPAreHToB U1 nocienyroulee CyMmrpoBaHe 3TX PNCKOB
ONA X OUeHKN Ha !'IODTCbeﬂbHOM YpOBHe.

Obo3HaueHre MOOBEPXXEeHHOCTN PKCKaM Ha arpernpoBaHHOM ypOBHE C MCMo/ib30BaHMEM KKo4eBbIX 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
http://www.cbr.ru/Content/Document/File/181372/Consultation_Paper_16092025.pdf

http://www.cbr.ru/Content/Document/File/181372/Consultation_Paper_16092025.pdf
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CYLLECTBYIOLMX OLIEHOK Yllepba OT U3MEHeHUs KMMaTa s M1pa 1 Poccuim, conepXxuT onvcaHmue
TEKYLLUWMX MNOAXOOOB M KOHKPETHbBIX MHCTPYMEHTOB aHann3a GpU3NYeckmnx KImMMaTuyeckKmx

PUCKOB AJ151 GUHAHCOBbIX OpraHM3aLmi. PecrnoHaeHTbl nogaepXan MHULMATUBBI MO CO3AaHMI0
0o6LWenoCcTynHOro LydpoBOro cepamrca A5 BbiIBNEHUS U aHanmM3a GU3NUYECKUX KIIMMaTUYECKMX
PUCKOB 1 pa3paboTke METOLONOMMM OLEHKU MopTdenen, YyBCTBUTEbHbIX K PU3NYECKNM
KIMMaTUYECKMM PUCKaM.


http://www.cbr.ru/Content/Document/File/185444/report_03122025.pdf
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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. OCHOBHbIE MPUHLMMbI 1 3Tanbl BHegpeHus OTKpbITbIX APl Ha dnHaHCOBOM pbiHKe (2024)

22. Joknag o peanmsaumm Crpatermm noeblweHns GUHAHCOBOM MPaMOTHOCTU 1 GOPMUPOBaHUS
duHaHcoBowW KynbTypbl Ao 2030 roga (no utoram 2024 roga) (2025)

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)

% VTBepxaeHa pacrnopspkeHneM [NpaBuTenscTBa Poccumckon @egepaumm ot 29.12.2022 N2 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
http://www.cbr.ru/Content/Document/File/141991/Consultation_Paper_07112022.pdf
http://www.cbr.ru/content/document/file/156061/consultation_paper_03112023.pdf
http://www.cbr.ru/content/document/file/156061/consultation_paper_03112023.pdf
http://www.cbr.ru/Content/Document/File/161264/report_22052024.pdf
http://www.cbr.ru/content/document/file/152926/review_token.pdf
http://www.cbr.ru/content/document/file/161600/analytical_report_20240605.pdf
http://www.cbr.ru/content/document/file/161600/analytical_report_20240605.pdf
http://www.cbr.ru/content/document/file/162005/analytical_report_10072024.pdf
http://www.cbr.ru/content/document/file/161810/report_on_anti-crisis_measures.pdf
http://www.cbr.ru/content/document/file/161834/consultation_paper_25062024.pdf
http://www.cbr.ru/content/document/file/161834/consultation_paper_25062024.pdf
http://www.cbr.ru/content/document/file/165674/document_2024-09-02.pdf
https://minfin.gov.ru/ru/fingram?id_57=312691-doklad_o_realizatsii_strategii_povysheniya_finansovoi_gramotnosti_i_formirovaniya_finansovoi_kultury_do_2030_goda_po_itogam_2024_goda
https://minfin.gov.ru/ru/fingram?id_57=312691-doklad_o_realizatsii_strategii_povysheniya_finansovoi_gramotnosti_i_formirovaniya_finansovoi_kultury_do_2030_goda_po_itogam_2024_goda
http://www.cbr.ru/Content/Document/File/171925/Consultation_Paper_20012025.pdf
http://www.cbr.ru/Content/Document/File/171925/Consultation_Paper_20012025.pdf
http://www.cbr.ru/Content/Document/File/178764/report_14072025.pdf
http://www.cbr.ru/content/document/file/176789/consultation_paper_22052025.pdf
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25. Joknag ans obwecTBEHHbIX KOHCYbTaUMN «[Jeno3nTapHbIv YYeT: HOBbIM B3NS4 Ha MPUBbIYHbIE
Bewm» (2025)

26. Joknag ang obLecTBeHHbIX KOHCYNbTaLUMn «epcrnekTUBHbIE HanpaBieHus pa3BuTUS
perynmpoBaHus po3HMYHbIX MND» 1 oTYeT 06 UTorax NyoGIMYHOro obCyxaeHUs gokaga (2025)

27. Joknag ons obwecTBeHHbIX KOHCYNbTauMn «O6 onTMMmM3aumm ¢opM packpbiTVS Neproamyeckomn
MHGOpPMaLWM» U OTYET 06 UTOraxX NyBIMYHOIO 0bCyXaeHUs aokiaga (2025)

28. Joknaa ons obLiecTBeHHbIX 06cyxaeHnn «KoHUenums Haa3opHOro CTpecc-TeCTUpoBaHms
KPEeOUTHbIX opraHM3auminy (2025)

29. [oknag o1 obLweCTBEeHHbIX KOHCYNbTauMn «HaumoHanbHasa umdbpoBas MHGPACTPYKTypa
drHaHCOBOro pbiHka» (2025)

30. Joknag ons obuecTBeHHbIX KOHCYNbTaUMM «MpuMeHeHne NCKYCCTBEHHOIO MHTENIEKTa
Ha GMHAHCOBOM pPbIHKE: TEKYLUMIN CTaTyC 1 YCITOBUS JallbHENLEro passBuTtus» (2025)

31. Kogekc 3TvKu B chepe pa3paboTku 1 npumeHeHns MM Ha drHaHCOBOM pbiHKe (2025)

32. Jokrag ans oblecTBeHHbIX KOHCYNbTaumMn «Pusmyeckme KnmmMaTtuyeckme pucku: nogxogpl
K aHanuMsy v y4eTy B GMHaHCOBOM CEKTOPE U OTYET 06 UTorax NyobsIM4yHOro obcyxaoeHust 4okiana
(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.
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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

Lindposas popMa pOCCUMCKOM HaLMOHaIbHOM BaskoTbl, KOTOpYo BaHk Poccum BbinyckaeT
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
B®Y - BoccTaHOBNEHWE GUHAHCOBOM YCTOMUMBOCTY

ACXK - noneBoe cTpaxoBaHWE XU3HU

AY - posepuTenbHoe ynpasrieHne

EA3C - EBpasmiiCKMiA 3KOHOMUYECKUIN COO3

EBC - EgyHas bmoMeTpuyeckas cmctema

ECUA - EgmHaga cucteMa ngeHTnbumnkaumm n ayteHTudmkaumm
3CK - nnatdopma BaHka Poccnm «3Ha cBoero KimeHTa»

MU - NCKyCCTBEHHbBIM MHTENNEKT

UAUC - nHavBYAayanbHbI MHBECTULMOHHDIN CUYET

UHH - nHaovBmayanbHbli HOMEp HasorornaTesblpka

UC - MHBECTULIMOHHbBIN COBETHMK

UT - nHdpopMaLMOHHbIE TEXHOTOM MM

KIMK - KpeouUTHbIN MOTPebUTENbCKMM KoonepaTuB

KPA - KpeOuTHOE perTUHIOBOE areHTCTBO

MCH - manoe v cpegHee nNpegnpuUHUMaTENbCTBO

M®O - MrkpodmHaHCOBas opraHM3aLus

HAOPN - Hanor Ha goxodbl GU3NUYECKUX ML

HHKN - HaumoHanbHbIM HOPMAaTUB KPaTKOCPOYHOW JIMKBUOHOCTU
HMO - HerocypapcTBEHHOE MEHCUMOHHOE obecrneyeHne
HMANY - HebGaHKOBCKWE MOCTaBLUMKM MIATEXHbIX YCIyr

HM® - HerocyaapCTBEHHbIN MEHCUOHHDBIN GOHLA,

HCIMK - HaumoHanbHas cucTteMa niaTeXHbIX KapT
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HCT - Hag30pHOe cTpecc-TecTMpoBaHue

H®O - HekpeouTHas drHaHCOBasi opraHM3aLms

OBI1 - oTKpbITas BastoTHasA MO3MLMSA

OUC - onepatop MHPOPMALIMOHHOM CUCTEMBI

OHEIMAOKM - OcHOBHble HanpaBneHus eguHOM rocygapCTBEHHOW AEHEXHO-KPEAUTHOM NONUTUKU
OHP®P - OcHoBHble HanpaBfieHUsi pa3BUTUS GUHAHCOBOIO pbiHKa Poccuiickon depepaumm
OrC - obszaTenibHOE NMEHCUOHHOE CTPaxoBaHMe

OYMO - onepaTtop ycnyr MHopMaLMOHHOIo obMeHa

O3 - oueHKa 3KOHOMUYECKOrO MOJSTOXEHUS

MAO - ny6nmMyHoe aKLMOHEepPHOe OOLLEeCTBO

MAB®Y - nnaH BOCCTaHOBMEHWNS GUHAHCOBOM YCTOMUYMBOCTM

MNAOH - nokasaTesb JOTOBOM Harpy3kM 3aeMLUmMKa

NAC - nporpaMMa SONrOCPOYHbIX COEepexXeHnI

MU®D - naeBoN MHBECTULIMOHHDBIN GOHL,

MKC - MNnatdopma KOMMEPUYECKUX COrnacum

NoaO/®dT - npoTrBOAENCTBUE Nleranm3aumm (OTMbIBaHWIO) LOXOOOB, MOTyYEHHbIX MPECTYMHbIM MyTEM,
N PUHAHCUPOBaHUIO TeppopU3Ma

MCK - nonHas CTOMMOCTb KpeauTa

MYPUB - npodeccroHanbHbIM y4aCcTHUK pbiHKa LIEHHbIX OyMar

MAPU - npomnssogHble GMHAHCOBbBIE MHCTPYMEHTDI

PHIMK - Poccuiickasi HauMoHalbHasi MepecTpaxoBOYHasi KOMMaHKs

PUYN - pyck-4yBCTBUTENbHbIN TMMUT

CBIN - CncteMa GbICTPbIX NaTeXewn

C3KO - cucTeMHO 3HauMMasi KpeguTHasi opraHmMsaums

CKIK - cenbCKOX035MCTBEHHbBIN KpeOUTHbIVM MOTPEOUTENBCKNM KOoMNepaTmnB
CMN®dC - Cuctema nepefaym GUHAHCOBbBIX COODLLEHMIA

CPO - camoperynupyemasi opraH13saums

C®P - CoupmanbHbin poHL Poccunmckon Penepanimm

TC u CAD - TEXHONOMMYECKUIN CYBEPEHUTET U CTPYKTYPHAsS afanTaums SKOHOMUKU
YK - ynpasnstoLas KoMnaH1s

YK3I - ycuneHHas KBanmMpuumMpoBaHHas 3/1eKTPOoHHasa Noanmcb
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YUM - ytunutapHble umdbpoBble NpasBa

DIr1cC - depepanbHasa rocygapcTBeHHas MHGOPMaLIMOHHas cucTema

®DIrocC - denepanbHbIM FOCY0apPCTBEHHbIN 06pa3oBaTeNbHbIN CTaHAAPT

DOCB - PoHA 0653aTeNTbHOrO CTPaxoBaHUS BK1a40B

LDA - umdposble prHaHCOBbIE aKTVBbI

AP - akcnepyMeHTanbHbIM NMPaBOBON PEXMM

API - Application Programming Interface (mporpaMMHbIr MHTeEPdENC MPUNOXKEHNS)

C2G - Consumer-to-Government (nnatexm puUanyeckmnx nmL, B rnosb3y roCcyoapCTBEHHbIX OPraHoB)

ESG - Environmental, Social and Governance (3konormyeckme m coumasnbHble GakTopbl, a Takxe
$paKTOpbl KOPNOPATUBHOIO YrpaBIeHUs)

IPO - Initial Public Offering (nepBnyHOe NMy6/IMUYHOE pasMeLLeHMe aKLMIN KOMMaHNK)

ISO - International Organization for Standardization (MexayHaponHas opraHM3aums
no CTaHoapTM3aLmn)

ITU - International Telecommunication Union (MexayHapogHbIA COlO3 371eKTPOCBA3M)

SoftPOS - TexHOMOMMs Npyrema rniaTexem C NOMOLLbIO CMapTdOHa/MaHWeTa 6e3 MCrob30BaHUS
POS-TepMuHana



