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OCHOBHble HamnpaBneHVst Pa3BUTYS GUHAHCOBOIrO PblHKa
Poccurickom @epepaliim Ha 2022 ron,

2 1 nepvog 2023 1 2024 ronos.
Kntoyesble Tesvichbl

PA3OEJ1 1. KJTIOMEBbIE TEHOEHUWA B PA3BUTUU
PUNHAHCOBOIO PbIHKA, UEJIU UK UHCTPYMEHTDbI
NOJTIMTUKU MO PASIBUTUIO PUHAHCOBOIO PbIHKA

OCHOBHble HanpaBneHusa pa3BUTUS GMHAHCOBOrO pbiHKa Poccunckon depepaumm Ha 2022 rof
n nepuop 2023 n 2024 ropos (OHP®P) — 3To fOKYMEHT, pa3paboTaHHbin BaHkoM Poccum BO B3a-
mMopencTeum ¢ MNMpaButenbctBoM Poccuinckon dPepepaummn (manee — MNpaBUTENbCTBO) B COOTBET-
CcTBMK C 3akoHOM o BaHke Poccun'. B HeM onpepeneHbl cTpaTermyeckme Lenm U OCHOBHbIE MpU-
opuTeTbl pa3BUTUS GMHAHCOBOIO pbiHka Poccumnckonm depepaumm Ha nnaHoBbIA Nepuron, KOTopble
MO3BONAT YCTPaHUTb Bapbepbl M CO34aTb HOBbIE BO3MOXXHOCTU AN Pa3BUTUSA GUHAHCOBOIO PbiHKa
B 6nmxkanwem oynywem. C 2022 roga AOKYMEHT OyOeT BbIXOOUTb €XerogHo, YTobbl CBOEBPEMEH-
HO YTOUHATb paHee HaMeuYeHHbIe MNaHbl 1 YYNUTbIBaTb M3MEHEHMUS, KOTOPbIE C BO3PaCTatoLEN CKOPO-
CTbIO MPOUCXOOAT Ha GMHAHCOBOM pbiHKE. KOHKPETHblIE MEPOMPUATUS MO PasBUTUIO GMHAHCOBOIO
pbiHKa 3adUKCUPOBaHbl B OPOXHOW KapTe no peanusaumm OHPOP v npepnonaratoT TeCHoe B3a-
mMmopewncTame lMNMpaButenbcTBa, baHka Poccuun, 3akoHogaTeNnbHOM BNacTU UM YYaCTHMUKOB pPbIHKA Mpu
X peanusaumm.

Bo MHoOrom passutmve GrHaAHCOBOIO pbiHKa 3aBUCUT OT CaMUX YYaCTHUKOB GUHAHCOBOIO pbIHKA.
MoatomMy ponb BaHka Poccum u MpaBuTenbcTBa 3ak/ilouaeTcsl B CO3AaHMUM 6naronpusiTHbIX YC/o-
BMIA HA OCHOBE MaKpPO3KOHOMMYECKOMN CTabu/IbHOCTU, KOHKYPEHLUMU U JOoBepusi, B KOTOPbIX ¢pu-
HaHCOBbIM pbIHOK 6yAeT rapMOHUYHO pa3BUBaTbCS NOA BO3AENCTBUEM PbIHOYHbIX cuil. Peryns-
Top 1 MNpaBUTENLCTBO CTAPAOTCSH MUHMMAIbHO BMELMBATbLCS B paboTy pbIHOYHbLIX MEXAHM3MOB, NpU
STOM CO3[al0T MOHSATHbIE CTUMYJIbl M MpaBwuia paboTbl Ha pbiHKe. MNpu dopMmMpoBaHMKM HEOBXOOU-
MOW perynsaTtopHOM cpefbl UCNONb3YeTCs N MArKOe perynmpoBaHme: KOAEeKCbl, CTaHOapPTbl caMopery-
nupyeMbix opraHusaumi (CPO), pekoMeHOaTenbHble NMcbMa. B cnyuae ecnmn TpebyeTcs nogaepykka
pa3BUTUS ONpPefeneHHbIX MHCTPYMEHTOB Ha GMHaHCOBOM pPbiHKE, [paBUTENbCTBO MOXKET NPUMEHUTb
HanoroBoe CTUMYNMPOBaHKE U cybcuampoBaHme. bBaHk Poccum n MpaBnTenbCTBO Takxke cospatoT
3NeMeHTbl obLen MHOPaCTPYKTYpbl GUHAHCOBOIO PblHKA, €C/IM PbIHOYHbBIA MOOXOL HE MPUMEHUM.
MonnTtmka no pasBuTMio GUHAHCOBOIO pbiHKa HamMpaB/eHa Ha byayllee, cornacyeTcs ¢ ApyrmmMuy no-
NNTUKaMU NO Pa3BUTUIO OTEUECTBEHHOW 3KOHOMUKU, MHGOPMALIMOHHO OTKPbITa, @ TakXKe YyY1TbiBa-
€T MeXAyHapOaHbI OnMbIT.

B 2019-2021 rogax $MHaHCOBbIM PbIHOK MPOAO/MKU PAaCTU, BblAep>KaB 3KOHOMUYECKUNA KpU-
31C, BbI3BaHHbIN MaHOeMMen KopoHaBupyca. OTHOLEHWE aKTUBOB GMHAHCOBbLIX OpraHmn3aunin Kk BBI
B 2021 rony coctaBunio 126,6%. OcHoBHasi A0S pbiHKa NO-NPEeXXHEMY NPUXOOMUTCS Ha 6aHKK 1 GaH-
KOBCKMeE NpoaykTbl. o ntoram nepeoro nonyrogus 2021 roga oons akTBOB 6aHKOB B OBLMX aKTU-
BaX PMHAHCOBbIX OpraHmM3aLmm coctaBuna 76,9%.

MNpy 3TOM ycununacb posib U HeKpeAUTHbIX PUHAHCOBbIX OpraHM3auui, Y KOTOPbIX MOSABUIIOCH
3HaYUTEsSIbHOE YMC/IO K/IMEHTOB Ha BPOKEPCKOM OBCTYXXMBaAHUU U B JOBEPUTENBHOM YMNpPaB/eHUN.
Hanpumep, ¢ Hauyana 2019 roga 00 KOHUa TpeTbero kBaptana 2021 roga KommMyecTBO OPOKEPCKMX
CYETOB, OTKPbITbIX YaCTHbIMU MHBECTOPaMU, YBEMYUIOCh MOYTU B BOCEeMb pas, oo 17,1 MnH. Bce
6orblle rpaxkgaH CTanu NposiBNAsTb MHTEPEC K PbIHKY KanuTana. 9TO AonofH1TebHas drHaHCOBas
BO3MOXXHOCTb /151 93KOHOMMKW B OyAyLLEM, HO U PUCKMK, CBA3AHHbIE C OTCYTCTBMEM OrMblTa MHBECTU-
pPOBaHUSA Y HOBbIX MHBECTOPOB.

Bnaropaps cTrpeMUTenlbHOMY PasBUTUIO TEXHONOIUM MOSIBMISIOTCS HOBble YYaCTHUKU (PUHaH-
COBOro pblHKa U HOBble MHHOBaLMOHHbIEe cepBUCbI. [1oTpebunTenn nonyyaroT GUHAHCOBbIE YCNYrA
«B OOMH KJIMK» ObICTPO, HE BbIXOASA M3 OOMa. Tak, MiaTexu 1 nepeBogbl GU3nyeckmnx nuL, CoBepLleH-
Hble B nepBoM nonyrogmmn 2021 roga gUCTaHUMOHHO, BbIPOCIM MO CPaBHEHMIO C MEPBbIM MONYroam-
eM 2019 roga Ha 58,0% no KonuyecTBy 1 Ha 72,9% no obbeMy. AKTUBHO (pOpMUPYIOTCA IKOCUCTE=

T Cmameu 18 u 45.3 ®edepanvHozo 3akoHa om 10 utosss 2002 2oda Ne 86 «O LleHmpaneHom 6aHke Pocculickol ®edepayuu
(baHke Poccuu)».



OCHOBHbIE HanpaBreHWs PasBUTYS GUHAHCOBOIO PbiHKa

Pasnen 1. Knouesble TeHOEHLM Poccuiickom ®epepaiin Ha 2022 rof
B PasBUTUM GUHAHCOBOIO PbiHKa, e 1 nepvion 2023 1 2024 rogos. 3
U VIHCTPYMEHTbI MOUTYKI MO PasBUTIO GUHAHCOBOIO PbiHKa KntoueBble Te3uchl

Mbl Ha 6a3e PUHAHCOBbIX N HEPUHAHCOBbBIX OpraHM3aLumi, NPeaoCTaBNAOWMX PUHAHCOBbBIE YCIYTU,
UTO CTaBUT Ha MOBECTKY OHSI BOMNPOC O HEOOXOOMMOCTU UX PerynmpoBaHusl. TexHonormyeckoe pas-
BUTUE TaKXXe COMPOBOXAAETCSH U HOBbIMW BMOAMW MOLUEHHWUYECTBA W HeneraabHOM OeaTeNIbHOCTU.
MoaTtoMy B Bnvbkariwme Tpu roga 6yaoyT AOMNONHUTENbHO NMpopaboTaHbl Mepbl MO 3awmMTe npas no-
Tpebutenen, obecneueHuio 3awmTbl MIHGOPMaLMU U HageXXHOCTU (KnbepycTonumBocTu) puHaH-
COBOroO pbiHKa B LLeJ/IOM.

HoBbIM BbI3OBOM 19 GMHAHCOBOIO pbiHKa ABASIETCA MMPOBOM TPeHA Ha AeKap6oHu3aLmio npous-
BOACTB. /13 BHELHUX SBNEHUM TakK)Ke BaXKHO NPUHMMaTb BO BHYMaHME 1 reonoiMTMYeckKue Bbi3OBbl.

YuunTbiBag npoucxogswme namMmeHeHums, baHk Poccum m MNpaBUTENbCTBO onpenenstoT creayowme
uesiv NONIUMTUKMU Mo pasBUTUIO PUHAHCOBOIO pbiHKa Ha 6nmkarwme Tpu roga:

1. YkpenneHve OoBepUsi PO3HUYHOIO NOTPedbunTens U MHBecTopa K PUHAHCOBOMY PbIHKY 4Yepes

yCUeHMe ero 3alMLEHHOCTU, NOBbIWeHne PUHAHCOBOM rPaMOTHOCTM M paclumMpeHmne gocTyn-

HOCTU GUHAHCOBBIX YCNYT.

2. PasBuTME cOBpeMeHHOro G1MHaHCOBOro pbiHKa OS5 YOOBETBOPEHMS NMOTPEeOHOCTEN POCCUIM-

CKOMN 3KOHOMUKU B MHBECTULMAX U 9DDEKTUBHbBIX MNATEXHbIX CEPBUCAX.

3. ObecneyeHme GUHAHCOBOM CTabUNbHOCTU — BecnepeboMHOro GyHKLMOHMPOBaHMS GUHAHCO-

BOrO pbiHKa, B TOM YM1CNe B YC/IOBUSIX CTpecca.

Tekywme uenn cBasaHbl C HaUMOHanbHbIMU LensaMu passutus. baHk Poccun mn MNMpaBuTenbCcTBO
MCXOOAT M3 TOro, YTo pasBuTUEe (PUHAHCOBOro pbiHKa AO/HKHO B MNepBylo ouyepenb CIYy>XUTb UH-
TepecaM ob6LWecTBa, NMoBbilaTb 6/1aroCoCTOsAHME FpaXkaaH M MOMOraTb 3KOHOMUYECKOMY PasBUTUIO
CTpaHbl, MO3TOMY Ha NEPBOM MECTE CTOSAIT NMOTPEOHOCTU N MHTEPECDHI FPaXKAaH M 9KOHOMUKMU.

C y4yeTOM BbIOpaHHbIX Lenem 1 nponcxoasimx n3aMeHeHnin Ha GrUHaHCOBOM pbiHKe BaHk Poccum
BbIOENT BOCEMb KJ1IOMEeBbIX Harpas/eHU ero pasBuUTUs:

1. ToBblWwWeHWe 3alWMLLEHHOCTN noTpebutener GUHaAHCOBbBIX YCAYr U MHBECTOPOB, MOBbILEHME

PMHaHCOBOW MPaMOTHOCTM.

Copencreue umdppoBmsaumn.

MNoBbiWeHMe AOCTYNMHOCTN GUHAHCOBbBIX YCIYr ANS rpaXkaaH 1 busHeca.

CopencTBme KOHKYpPeHLUMM Ha GUHAHCOBOM pPbIHKE.

ObecneyeHmne pMHaHCOBOW CTabUIbHOCTM.

PacwwnpeHne Bknaga PUHAHCOBOrO pbiHKa B OOCTUMDKEHME Lenen YyCTOMUMBOrO pas3BUTUS
n ESG-TpaHCcPopMaLmm pOCCUMCKOro bmusHeca.

7. CooencTBure pasBUTUIO SONITOCPOYHOro GUHAHCUPOBaHUS (O/IMHHBIX OEHer).

8. PasBuTMe perynmpoBaHns CEKTOPOB PUHAHCOBOIO PbIHKA.

DN IINFANN
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PA3LEN 2. HAMPABTEHUA PA3BUTUSA POCCUMUCKOIO
PUNHAHCOBOI'O PbIHKA

2.1. MOBbIWEHUE 3ALWUWEHHOCTU NOTPEBUTENEN
PUHAHCOBbLIX YCITYT UK MHBECTOPOB, NOBbIWLWEHWE
®UHAHCOBOW IrPAMOTHOCTHU

3a nocnegHMe HeCKOsbKO 1eT Ha PUHAHCOBbBIA PbIHOK MPULLAX MUNIMOHbBI HOBbIX MHBECTOPOB.
[ns coxpaHeHuns JoBepUs U OOTOCPOYHOIO NPUCYTCTBUSA FpaXkgaH Ha pbiHke KanuTana baHk Poc-
CUM HaMepeH co34aBaTb YC/I0BUS A1 MPUHATUS NOTPebUTeNns MM OCO3HaHHbIX peLleHnin npu Bblbo-
pe durHaHCOBbIX ycnyr. OHW OO/MKHbI ObiTb OCHOBaHbl Ha ©a30BbIX 3HAHUAX O/ HAUMHAKOWMX UH-
BECTOPOB, AOCTYNHOM dopMaTe packpbiBaeMoM MHPOPMaLMM U B3aUMOLENCTBUMN C PUHAHCOBbBIMUA
rnocpegHMKamMu, 0ENCTBYIOLWMMUY B MHTEPEeCcax CBOMUX KIIMEHTOB.

STOMYy ByOeT cnocobCcTBOBaTb BHEAPEHME 3TUUECKMX HOPM B GUHAHCOBbIX OpraHM3aumsx, B TOM
Umcrne OCHOBHbIX MPUHLMMNOB LOOPOCOBECTHOIO MOBEAEHUS B KOAEKCbl MOBeAeHUs YyYaCTHUKOB
¢uHaHcoBoOro pbiHka. KpoMe TOro, nnaHMpyeTcs ycTaHOBUTb obsi3aTesibHble cTaHAAapTbl Aana ¢u-
HaHCOBbIX OpraHU3aUui MO PacKpbITUIO KIIMEHTY MHPOPMaLMU 06 MHBECTULIMOHHbIX NMPOAYKTaX,
a Takke coBMecTHO ¢ PAC Poccum paspaboraTb pekoMeHAauum B OTHOLWEHUM pekiaMbl pUHaAHCO-
BbIX MPOAYKTOB W YCNyr.

He MeHee Ba)kHbIM SIBMISIETCS BOMPOC MOBbIWEHUA (PUHAHCOBOM NPaMOTHOCTU rpaXkaaH. [pu
3TOM 0coboe BHMMaHMe ByaeT yaeneHo UHBeCTULMOHHOM, ULM(PPOBOM N KN6eprpaMoTHOCTU. Yuu-
TbIBasl, YTO HAKOM/EHMEe 3HAHMM 1 NMOSTyYEeHME HABbIKOB NPOUCXOANAT B TeYeHMe ONINTEeNbHOro BpeMe-
HW, aKLLeHT B bnmkaniwme rogbl OyoeT coenaH B nepByto ovepenb Ha popMMpoOBaHMUM U NPOABMIKe-
HUM 6a30BbIX YCTAHOBOK NMPaBUJIbHOIO NOBeAeHUSA NPU MHBECTUPOBaHUM CPELCTB, MCMO/Ib30BaHUN
UMDPOBbIX TEXHONOMMN Ha GUHAHCOBOM PbIHKE U BbISIBNEHUM MOLIEHHUNYECKNX OeNCTBUN.

[ns BbISBMIEHUS M NpeceyYeHnss HeJoBpPOCOBECTHbBIX METOAOB B3aMMOLENCTBUS C KITMEHTaMMU, MO-
BbILLEHWNS KayecTBa MpofaXk PpUHAHCOBbIX NpoaykToB BaHk Poccuy npogoomkuT pasBuTUe noBe-
OeHUYeCcKoro perynmpoBaHus U Haa3sopa. [TOMVYMO yCTaHOBNEHUS HOPMAaTUBHbIX NMpaBun dyneT Tak-
>Ke MCMOJIb30BaTbCs KOHCY/NIbTaTUBHbIV NOAXO[, KOTOPbIA COCTOUT B MHPOPMMPOBAHNU YHaCTHUKOB
pblHKa O NyYlMX MNPaKTUKax U BaXXHOCTU OLEHKU MOTPEBUTENbCKUX PUCKOB HOBbIX GUHAHCOBbIX
MPOAYKTOB OO MX BHeapeHus. MNnaHnpyeTcs Tak)ke MUSMeHUTb NopaaoK paboTbl c o6palieHuaMm no-
TpebuTtenen, NpeaoCcTaBMB BO3MOXHOCTb GMHAHCOBbLIM OpPraHM3auysiM CaMOCTOSITENIbHO U Oornepa-
TVUBHO OTBEYaTb Ha MPeTeH3UUN KIIMEHTOB MO, KOHTPOJIEM perynstTopa.

MNosiBneHne HOBbIX MHCTPYMEHTOB, Pa3BUTHE LUPPOBBIX M OHMaNH-TEXHONOMMIM, MpeocTaBreHme
ycnyr B OWUCTaHUMOHHOM dopMaTe COMpPOBOXAAOTCH POCTOM MHTEpPEeca 3/10YMbILIEHHUKOB K UC-
MONb30BaHMIO OTKPbIBAOLMXCSH BO3MOXHOCTEN B CBOUX LENsX. DTO pacluMpsieT NepUMETP 3a4aun
Mo 3awmTe noTpedbutener GUHAHCOBbBIX YCIYr OT HEAOOPOCOBECTHbLIX MPaKTUK, HeNerasrbHOM aes-
TENbHOCTU, KnbepMmoLleHHmnYecTBa. baHk Poccmm coBMecTHO ¢ eHepanbHOM Mpokypatypon Poc-
cumckon depepaumm 6yoet onepaTMBHO BIOKMPOBATb CarTbl HENerasbHbIX GUHAHCOBbIX KOMMaHWNA,
a Takxe NpoBOOUTb paboTy, HarMpaBfIEHHYIO Ha OnepaTMBHOE MHOOPMUPOBAHME rpaxkgaH O Aes-
TENbHOCTM HEeOOBPOCOBECTHbIX areHTOB M COKpAaLLEHME CpOKa UX AesaTenbHOCTU. Ons obecneve-
HUA KnbepbesonacHOCTU OyoyT yCOBEpPLUEHCTBOBaHbI METOAOMOMMM aHanmM3a 3aWwuUweHHoOCTU du-
HaHCOBbIX CEPBWCOB, BHEAPEHbI CreLmanbHble npoLeaypbl 6€30MacHOCTU Npyv BBEAEHWM CEPBUCOB
B aKCnyaTaumio. Takom KOMMJIEKCHbIM noaxon bygeT cnocobcTBoBaTh GOPMUPOBAHMIO «Cpenbl 40-
BEPUSI», B TOM YMCNe NpU yoaneHHOM NpefocTaBfieHnm GUHAHCOBbIX YCNyT.
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2.2. COOENCTBUE LUMDPOBU3ALIUU

CospaHue bnaronpusTHOW cpefpl ANs BHEOPEHUS U NOALAEPXKM MHHOBALMOHHbBIX TEXHONOMMM
Ha PMHAHCOBOM pbIHKE — OOHa U3 NPUOPUTETHbIX 3adady BaHka Poccunun. PasButme umdpoBbix Tex-
HOMOMMI CMOCOBCTBYET MOBbIWEHWIO AOCTYMNHOCTU GUHAHCOBbLIX MPOAYKTOB M YCNYyr ONSA rpaykgaH
M B6usHeca, pasBUTUIO KOHKYPEHLMN U MOBbILLEHUIO MPOU3BOANTENBHOCTM Tpyaa Ha GUHAHCOBOM
pbiHKe. BaHk Poccrnm BUOUT CBOKO posib B fanbHenwen umdpoBm3anmm GUHaHCOBOIO pbiHKa C MOMO-
LWblO pPasBUTUS PeErynnpoBaHUs, peannsaumm MHPPaCcTPYKTYPHbIX MPOEKTOB, BHeapeHuns SupTech’-
n RegTech-pelueHnin? npu ogHOBpeMEHHOM obecrneyeHnn HeobxoaMMOoro YpoBHS MHMOPMALIMOH-
HOWM 6e30macHoOCTM.

[JocTyn K HageXXHoM MHPopMaLMM U OaHHbIM CTAaHOBUTCS BaXXKHbIM PaKTOPOM pas3BUTUS B COBpe-
MEHHbIX ycrioBusix. COBMECTHO C y4aCcTHMKaMM pbiHka baHk Poccuu nnaHupyeT pa3paboTaTb NOAXo-
Obl K perynupoBaHUIO OTKPbITbIX UHTepdeincoB (OTKpbITbiX API). Ha noBecTke OHS — pa3BUTUE Me-
XaHM3Ma AUCTaHUUOHHOM UaeHTUPUKaLUm C MCNosib3oBaHMeEM EOMHOM BMOMETpUYECKOM CUCTEMBI,
Uudposoro npodpuna pusmnueckoro nmua, a Takke dopmmpoaHve Uudpposoro npodpuna topuamu-
yeckoro nuua. NpogomkmnTca paboTta no cospgaHmio EaMHoN MHPOpPMaLMOHHOM CUCTEMbI NpoBep-
KU cBegeHui 06 aboHeHTe [/18 OpraHu3auuii, UCMOMb3YHOWMX NPU OKa3aHWM yCnyr HOMep Tene-
doHa knmeHTa. banHk Poccum Takxke Npooo/mkuT paboTy B obnacty ¢popMUpOBaHUS KOMMJIEKCHOMO
perynupoBaHusa o6opoTa AaHHbIX Ha GUHAHCOBOM pPbIHKE.

OXMOAoTCA M3MEHEHUS B 3aKOHOOATENbCTBO, 3aKpennsiolwme npaBoOBble OCHOBbI A/ 3JieK-
TPOHHOro XpaHeHUsl AOKYMEHTOB, YTO MO3BOJSINT COKPaTUTb pacxonbl PUHAHCOBbLIX OpraHM3aLUuiA.

MnaHupyeTcsa Takoke 3anyck riatdopmbl baHka Poccunm «3Ham cBoero kKnueHTa». [natdpopma
6yneT npepocTaBnaTb 6aHkaM MHbOPMaLMIO 06 YpOBHE pycKa NpPOBeneHUsT COMHUTESbHbIX onepa-
LN KITMEHTOB U X KOHTPareHToB. 9TO ByfoeT CNoCcO6CTBOBaTb CHMMXXEHMIO OMepaLMOHHbIX pacxonoB
KpeOWTHbIX OpraHM3aumMi Ha peanm3auuto npouenyp no 6opbbe ¢ OTMbIBaHMEM OOXOLO0B, MOTyYEH-
HbIX MPECTYMHbIM MNyTEM, U NOBbILWEHUIO X 3DPEKTUBHOCTHU, a TaKXKe 3aluTe MHTEPECOB JOOPOCOo-
BECTHbIX K/IMEHTOB KpeaMUTHbIX OpraHu3aLui.

OOMH 13 KITHoYEBbIX MHHOBALIMOHHBIX NpoekToB baHka Poccum — cospaHve nnatgopmbl umdppo-
BOro pybns, KOTopbili CTaHeT TpeTber GOPMOMN POCCUMNCKOM HaLMOHaNbHOW BantoTbl HApsQy C Ha-
NNYHBIMU N Be3Hann4YHbIMK cpencTBaMm. Kpome Toro, 6yaeT pasBMBaTbCSA NMpaBoBOe perynMposa-
HMe BbiNycka U o6opoTta uMPpoBbiX PUHAHCOBBIX aKTUBOB U YTUJIUTAPHbIX LUMPPOBbIX NpaB. [1pun
3TOM MpepsaraeTcsl YCUNUTb OTBETCTBEHHOCTb 3@ HE3aKOHHOE MCMOJSIb30BaHME pPasfiIMYHOro poaa
aKTMBOB — B TOM YMCE YaCTHbIX UMPPOBBIX BaMOT — B KA4YeCcTBe CpeacTBa nnaTtexxa Ha Tepputopum
Poccumckonm ®epepaumn.

CoBepLUEHCTBOBaHME MJIaTEXHbIX CEPBUCOB — €Lue OAHO MPUOPUTETHOE Harpas/ieHne paboTbl
BaHka Poccumn. C ogHOM CTOPOHbI, 3TO NpefnonaraeT pa3sutme GyHKLUMOHaNa y>ke AeNCTBYOLWMX CU-
cTeM: Cuctembl 6bicTpbix Nnatexxen (CBIM), HaumoHanbHOM cucTeMbl NnaTexXHbix kapT (HCMK) v nna-
TEXHOW cUCTeMbl «Mup», a ¢ gpyror — GopMMpOBaHME MPaBOBOM OCHOBbI OJ151 BEOEHWUS Ha PbIHKE
HOBOIO MHCTUTYTa HEGAHKOBCKUX NMOCTaBLMKOB NMNATEXXHbIX YC/yT.

PasButme npoekrta «Mapketnnernc» OyneT BkIOYaTb B cebs MOBbILLEHME OCBEOOMIIEHHOCTU
rpaXkgaH O 3anyLleHHbIX NPOoaYyKTaX U CepBUCaX, a TakXKe pacluimpeHmne nepedHss GUHaAHCOBbIX NPO-
OYKTOB M yCnyr onst dusmndeckmnx nuu,. Ycnyrm Ha GuHaHCOBbIX NnatdopMax CTaHyT JOCTYMHbI U oS
OpPUOMNYECKMX NUL, U MHAMBUAOYaNbHbIX NpeanpuHmuMaTenein. COBMECTHO C y4aCcTHMKaMU pbiHka Oy-
OEeT TakXXe MpPOAO/HKEHO pa3BUTHUE CEpPBUCOB Ha nnatdpopMe «MacTtepueiH», B TOM yucCre OeLeH-
TPanM30BaHHOW YYETHOM CUCTEMBI, LIMPPOBbIX BAHKOBCKMX rapaHTUM, LMPPOBOM MNOTEKU, OHNANH-
daKkTopuHra u gpyrmx.

T SupTech (Supervisory Technology) — mexHonoauu, ucnosie3yemele peaysismopamu 071s nosblueHUs 3pPeKmu8HOCMU KOH-
mposis U Had30pa 3a desimeslbHOCMbIO y4aCMHUKO8 PUHAHCOB8020 PbIHKA.

2 RegTech (Regulatory Technology) - mexHonoauu, ucnose3yemele pUHAHCOB8bIMU Op2aHU3AyUsIMU 07151 noabileHuUsl 3¢ppek-
mueHocmu 8einosiHeHUss mpebosaHuli peayrisimopa.
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I'InaHMpyeTc;l Pa3BMBaTb perynmMpoBaHUe 3KCNnepMeHTasibHbIX MPpaBOBbIX PEXXUMOB Ha ¢MHaH-
COBOM pblHKe, 4YTO MO3BOJINT NPOBOANTb MUNOTUPOBaHNE MHHOBALUMOHHDbIX peLLIeHMIZ B pealibHbIX
ycnoBuax C rnpuereyeHmeMm KiiMeHTOB.

2.3.MOBbIWEHWE AOCTYINHOCTUN PUHAHCOBDBIX YCNYI ONA
rPAXKOAH M BUSHECA

LndpoBble TEXHOMOMMK MOBbIWAOT AOCTYMHOCTb GUHAHCOBbLIX YCYr, NPefoCTaBAas BO3MOXK-
HOCTb MX Nony4yeHus 6e3 noceueHms odurca. OgHaKo ceTb MHTepHEeT NOKpPbIBAET ele He BCIO Tep-
pUTOPUIO CTPaHbl, AUCTaHLUMOHHbIE KaHallbl He BCerga aganTUMpPOBaHbl K HYXXAaM pasfiMyHbIX rpyrn
rpakgaH 1 busHeca, a HEKOTOpPbIE MOTPEBUTENN B CUY Pa3/IMYHbIX MPUYUH HE MOTYT UJIN He roTo-
Bbl BOCMOJ1b30BaTbCH OUCTAaHUMOHHOM GOpMOM B3aMMogencTBums. NoaToMy nepexon Ha umdpoBbie
W OUCTaHLUMOHHbIE TEXHOMOMMU Ha GPUHAHCOBOM PbIHKE OO/MKEH MPOUCXOOUTb M C YYETOM 3TUX dak-
TOpOB.

CoBMecTHO ¢ [MpaBUTENbCTBOM, pervoHanbHbIMM OpraHamMy BAacTW, KPeOUTHbIMY OpraHmM3aum-
MU 1 orepaTopamu cBsa3m baHk Poccum 6ymeT mpuHMMaTh Mepbl, HarnpaBleHHblE Ha MOBbIWEeHUe
¢$u1HaHCOBOWM AOCTYNHOCTU B CENIbCKOMN MECTHOCTU U Ha OTAANIeHHbIX, MasloHaceNeHHbIX U TpyAa-
HOAOCTYMNHbIX TEPPUTOPUSIX, B TOM UMUCIe Yepe3 pasBUTME ObneryeHHbIX 1 MObunbHbIX GOopMaToB
npucyTCTBUS GMHAHCOBbLIX OpPraHU3aLun.

MNepexopn K OUCTaHLUMOHHbIM dopMaTaM ODCNTY>XXMBaHUS CTaBUT HOBblE 3a4a4yM MO CO3OaHUIO YC-
NOBUIN 011 6e30MacHOro AocTyna K KayecTBeHHbIM (PMHAHCOBbIM MpoAYyKTaM U ycnyram joaen
C 0CO6bIMM MOTPEBHOCTAMMU, B TOM YMC/IE NIIOOEN C UHBANIMOHOCTbIO, MOXWIbIX U UHbIX MaroMoO-
OuUbHbIX Fpynn rpaxkaaH. baHk Poccum paspaboTaeT pekoMeHOaumm st YUHaHCOBbIX OpraHM3aLmii
no aganTaumMm KaHanoB JOCTyNa K AUCTaHUMOHHBbIM GUHAHCOBBLIM YCiyraM, MHTepdencoB OHMamH-
MPUIOXEHWNI U CEPBUCOB 4151 TaKUX MPaXkaaH.

B ¢okyce BHMMaHMA BaHka Poccumn n MNMpaBuTenbcTBa OyOeT Takke pa3BuTue 6aHKOBCKUX U He-
6aHKOBCKUX UHCTPYMEHTOB UHAHCUPOBaAHUS OIS MalbiX U CpeaHUX NpeanpusTUii, B TOM yncne
MHCTPYMEHTOB GOHOOBOIO pbIHKA, YTUIUTAPHbIX LMOPOBbIX NpaB, ULMdPOBbIX PUHAHCOBbBIX aKTUBOB,
MHBECTULIMOHHbBIX nnatdopM (KpayadaHauHra), dakTopuHra, NMMsnHra M MmMKpodUHaHCUPOBaHUS.
Ba)kHytlo ponb B MOBbIWEHUN OOCTYNHOCTU PUMHAHCOBbLIX NPOAYKTOB U yCiyr gns cyobektoB MCI
OOJ/DKHO CbiIrpaTb BHeApeHue MHPPaCTPYKTYPHbIX pelleHun, Takmx kak CBIM n «MapkeTtnnencs.
PasBuTMe TakMX pelleHni paclumpuT CNekTp NpeanoXeHuin ons cyobektos MCI, MOBbICUT LLEHOBYHO
OOCTYMNHOCTb, CHUMET TEPPUTOPUasIbHblE OrPaHNYEHNS.

2.4. COOENCTBUE KOHKYPEHLUWUN HA ®PUHAHCOBOM PbIHKE

KoHkypeHTHasi cpefa Ha GMHAHCOBOM pbiHKE HaxXOAWTCS Mo BIIUSIHUEM PasBUTUS SKOCUCTEM,
B GOPMMPOBAHNM KOTOPbIX aKTUBHO y4acTBYET GUHAHCOBbLINM CEKTOP, M Npexkae Bcero 6aHku. du-
HaHCOBble YC/Tyr¥ HaYMHAOT OKa3biBaTb M HaLMOHasIbHbIE TEXHOOMMYECKME KOMMaHUU. DKOCUCTe-
Mbl He TOJIbKO OTKPbIBAOT HOBble BO3MOXXHOCTW OJIA FpaXkgaH M B6usHeca, HO M CO3[atoT PUCKMU
ONINromnonmM3aumm pbiHKa U OUCKPUMMHALMK YYaCTHUKOB 3KOCUCTEM, Kak MmoTpebuTenen, Tak v no-
CTaBLUMKOB. HEKOHTpPONIMpyeMoOe pasBUTUE SKOCUCTEM C y4acTMeM BaHKOB MOXET HECTU PUCKK OJIS
$puHaHcoBoOM cTabunbHocTK B UenoM. C yyeToM aTtoro BaHk Poccuum mn MNMpaBuTenbcTBO NnaHupy-
IOT onpenenMTb Noaxoabl K perynmpoBaHuIo U Haa3opy B chepe akocucteM. NpegnonaraeTcs, 4to
KIIOYEBYIO ponb ByAyT UrpaTb aHTUMMOHOMOMIbHOE 3aKOHOAATENbCTBO, MaTeEHTHOE MpaBo, NMpaBuIia
060pOoTa JaHHbIX, @ TakXKe Mepbl MO OrpaHUYEHUIO PUCKOB 0151 KPEOUTOPOB U BKIIAAYMKOB OaHKOB,
KOTOpblE CTPOSAT 9KOCUCTEMBI.

OOHUM 13 BaXkHbIX GaKTOPOB ycrnexa ansa GUHaAHCOBbIX NMOCPEHNKOB CTaHOBUTCA OOCTYM K OaH-
HbIM, OTKPbIBaOLLMMA BO3MOXHOCTW 0151 6ofiee KaueCTBEHHONO OOCNY)XMBaHWUS KIIMEHTa, B TOM YMC-
ne yepes co3gaHme HOBbIX CEPBUCOB. B ycnoBusax umnbposmsaumm puHaHcoBom chepbl M Npuxoga
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HOBbIX UITPOKOB 3TOT GaKTOP OKa3blBaeT AaB/IeHME Ha CITOXMBLUMECH TPaaMLUMOHHbIE BU3Hec-Moae-
N GMHAHCOBbIX NOoCpeaHMKOB. Ona GopMMpPOBaHMS 30OPOBOM KOHKYPEHTHOW Cpefbl BaXXHO obe-
CreynTb paBHbIM aNns Bcex PMHAHCOBbIX NOCPEeAHUKOB AO0CTYN K rocyAaapcTBeHHbIM MH$popMaLm-
OHHbIM CUCTEMaM.

Pas3BunTME KOHKYpeHLMU Ha GUHAHCOBOM pbIHKE Tak)Xe TpebyeT peanusaumv npuHUMMNA KOH-
KYPEHTHOro HeuTpasiMTeTa, CO34aHNsS pPaBHbIX YCITIOBUM BeoeHuUs busHeca O BCeX YYaCTHUKOB
pblHKa BHE 3aBUCMMOCTU OT CTPYKTYPbl BflafeHUs. DTO mpepnonaraeT, BO-NepBbix, obecneyeHme
KOHKYPEHTHOro gocTyna GUHaHCOBbIX OpraHM3aumini K y4acTUio B MUIOTUPOBAHUN FrOCYOAPCTBEH-
HbIX MPOEKTOB, @ TakKXXe K BbINOIHEHMNIO COLIMANTIbHO-3KOHOMUYECKUX 3a4a4, B TOM YMUCIE CBA3AHHbIX
C peanusauyen nporpamMm rocygapCTBEHHOM MOALEPXKKWM. BO-BTOpPbIX, 3TO O3HavaeT nmbo Bbixon
rocygapcrtea M3 kKanuTtana GMHaAHCOBbLIX OpraHM3auuMini, ecnm Takoe ydyacTue He onpaBhaHo Lens-
MW roCcygapCTBEHHOW NOAUTUKK, NMMOO OrpaHNYeHHOe BO3OENCTBME rOCYyOapCTBa Ha OeATENbHOCTb
OopraHmsauum, OCYLLECTBIISEMYIO B KOHKYPEHTHOM cpepfe. B yacTtHocTu, BaHk Poccum HamepeH kak
COBCTBEHHMK psifa GUMHAHCOBbLIX OpraHM3auuii peann3oBaTb CTPaTErmio BbiIXoOa M3 Kanutana éou-
HaHCOBbIX OpraH13aumi, PUHaHCOBOE O3O0POB/EHME KOTOPbIX ByOeT 3aBepLUEHO.

2.5. OBECNEYEHUE ®UHAHCOBOW CTABUTIbHOCTMU

®durHaHCcoBas CTabMNbHOCTb — OCHOBOMONaratmLee ycnosue ans addekTMBHoro 6ecnepebomHo-
ro BbIMNOSIHEHUS GUHAHCOBbBIM PbIHKOM CBOMX GYHKLUMIA U €ro Mo3uTUMBHOIMO BK/1aga B dKOHOMMUYE-
CcKoe pasBuTHe.

Ba>kHO He gonycTuUTb GOPMUPOBAHUSA «KPEOUTHBIX My3bIpeEn» U Ype3MEepPHOro pocTa LOSroBOM
Harpyskm rpakgaH, nepeknagpiBaHus GUHaHCOBbIMW MOCPEOHMKAMUM MPOLEHTHbIX M BastOTHbIX pU-
CKOB Ha K/IMeHTOB. MacCOoBbIN MPUTOK CPeACTB rpaXkgaH B MHBECTULIMOHHbBIE MHCTPYMEHTbI, BK/IO-
yasi MHOCTPaHHbIE LeHHble ByMarm, MOXeT TakXKe co34aBaTb PUCKM AN PUHAHCOBOM CTaOUNIbHOCTU.
STV BbI3OBbl TPEOYIOT AasibHENMLWeNn HaCTPOMKM NOAXOO0B KaK K MOHUTOPUHIY CUCTEMHbIX PUCKOB,
Tak M K MakponpygeHuuarbHOMY perynmpoBaHUIo.

Onsg nosbileHns 3GPEeKTUBHOCTU MaKpOMnpyOeHLUMaNnbHON MOMUTUKM MAaHUPYeTCa HaaenuTb
BaHk Poccrn mMONHOMOUMSIMK MO YCTAHOBNIEHUIO MPSIMbIX KOJIMYECTBEHHbIX OrPaHUYEHUI 0715 He-
obecrneyeHHbIX NMoTpebuUTenbCkMX KpeguToB (3arMMoB). 3TO MO3BOINT BO3OENCTBOBaTb Henocpen-
CTBEHHO Ha BblAayy PUCKOBaHHbIX KPeaUTOB (3aMMOB) M CHU3UTb PUCKU POCTa 3aKpeanTOBaHHO-
CTW rpaxkgaH. bygeT ycoBepLUueHCTBOBAH NOPSAAOK pacyeTa nokasartena gonrosou Harpysku (NMAOH)
M pacluMpeH AocTyn GUHAHCOBbIX OpraHM3aumi K OCTOBEPHbIM U aKTyallbHbIM OAHHbBIM O 3aeMLLUM-
Ke. 3HauMMbIM LIAaroM TakXXe CTaHeT BBeAeHMe ONs KpeaMTOpoB o6si3aHHOCTM paccuuTtbiBaTh MOH
B YCTaHOBNEHHbIX 3aKOHOM Clly4asX.

Ons co3paHusa CTUMYMIOB MO YMNPaBEHUIO PbIHOYHBIMK pUCKaMM GUHAHCOBbBIMU OpraHU3auus-
M BaHk Poccuun paspaboTtaeT perynmpoBaHve KpeguToBaHUs GpU3MUECKUX NUL MO MJlaBalowmM
MPOLEHTHbIM CTaBKaM. byaoyT BBeAEHbI IMMUTbI Ha BEMYMHY MOBbILWEHUS CTaBKK, a TaKXke Ha yBe-
nMyeHne cpoka KpeauTta. Ons CHUXKEHUST PUCKOB MUCCeNMHra 6yayT yCTaHOBEHbl OOMOMHUTENb-
Hble TpeboBaHWs MO MHGOPMUPOBAHMIO 3aEMLLUMKOB OO YCNOBUSAX U3MEHEHUS NMPOLEHTHOM CTaBKMU
Mo OOroBOpY OO €ro 3ak/toyeHUs. ITO OrpaHnYmUT NepeHOC MPOLEHTHOIroO puUcka baHkaMM Ha 3a-
eMLUMKOB — dm3ndeckux nuu. MNnaHmpyeTcs Takke MOBbICUTb MPUBIEKATE/IbHOCTb MCMONb30BaHMS
Npoun3BoAHbIX PUHAHCOBbIX MHCTPYMEHTOB A/151 XeKMPOBaHMS NPOLIEHTHbIX PUCKOB.

C y4yeTOM poCTa 3HAaYMMOCTU HEKPEAUTHbIX GMHAHCOBbIX OPraHnU3aunii 1 GOHAOBOIO pbiHKa A4
cucTeMHom $purHaHCoBOM CcTabunbHocTu BbaHk Poccun 6ygeT pasBuBaTb MOHUTOPUHI CUCTEMHbIX
pUcKOB B 3TUX ceKTopax. Perynatop Takke 6ygoeT mpoBOAWTb MOCTOSIHHbIA MOHUTOPUHI TPaHC-
rpaHMYHbIX onepauum 1 OLEHKY PUCKOB, CBA3aHHbIX C BNOXXEHUSMU FpaXkgaH B MHOCTPaHHbIE aK-
TuBbl. MNaHMpyeTcsa TakXkKe U3y4nTb BAUSHME Ha GUHAHCOBYHIO CTabMNIbHOCTb LMPPOBbBIX TEXHOMOM MM
U KNMMaTUYECKUX PUCKOB.
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2.6. PACWWMPEHWUE BKJITAOA PUHAHCOBOTO PbIHKA
B AOCTUXEHUE LUEJIEN YCTONYUNBOIO PA3SBUTUA N ESG-
TPAHC®OPMALUU POCCUNCKOIO BU3BHECA

[OBWMKeHMe 3KOHOMUK B CTOPOHY YCTOMYMBOIO pa3BuTus 1 ydeTa ESG-dakTopoB CTaHOBUTCS MU-
pPOBOMN TEHAEHLUMEN, K KOTOPOM HEOBXOAMMO MOACTPOUTBCA M POCCUNCKOMY PUHAHCOBOMY PbIHKY.
[ns aToro Heo6xoaMMoO pasBMBaTb MHCTPYMEHTbI U MHPPACTPYKTYPY PUHAHCUPOBAHUS YCTOMYMBO-
ro pasBuTUS, CO30aBaTb YC/I0BUS M BO3MOXHOCTM ans ESG-TpaHcdopmaumm 6usHeca.

Ba)kHbIM LLaroM B pasBUTUM YCTOMYMBOIO GUHAHCMPOBaHMS CTanM yTBEPXKOEHME Liener 1 OCHOB-
HbIX HanpaB/IeHUN YCTOMYMBOIO (B TOM UMCIIE «3eNneHoro») pas3smntmsa B Poccuinckon depepaumu,
a TaKXXe MpPUHATME TaKCOHOMMUM NPOEKTOB YCTONUYMBOIO PasBUTUS U TPEOOBaHUIM K CUCTEME UX Be-
pndvkaumn. B panbHenweM niaHMpyeTcs pasBUTUE TaKCOHOMMUU MPOEKTOB YCTOMUYMBOIO pa3BUTUSA
M cUCTEMbl X BepudpuKaLumm B HaCTU COLUaNbHbIX NPOEKTOB.

MockonbKky Bce 6OblUe YaCTHbIX MHBECTOPOB MPOSBASIOT MHTEPEC K MHCTPYMEeHTaM PUHAHCO-
BOro pbiHKka, BaHk Poccum Byoet npoBoamnTb paboTy MO NMOBbIWEHUIO OCBEAOM/IEHHOCTU rpaXkaaH
no Bonpocam (pMHaHCUMPOBaHUSA YCTOMYUBOIO pa3BUTUS.

[ns noBblleHUs KavyecTBa npepfiaraemMbix akTuBoB baHk Poccum 6ynet cnocobcTBOBaTh y4yeTy
ESG-¢akTOpOoB 1 BONPOCOB YCTOMUMBOIO pa3sBUTUSA B KOPNOPaTUBHOM yrnpaB/ieHUU GMHAHCOBbIX
M HedUHAHCOBbIX OpraHM3auni. BaXkHbIM WaroM ctaHeT pa3paboTka peKkoMeHaaLM, a B Nepcrek-
TVBe — BBeAeHune TpeboBaHUi Mo packpbiTuio UHGopMauum ob yuete ESG-¢pakTopoB 1 BOnpocoB
YCTOMUMBOIO pa3BUTUSA B AEATENIbHOCTU KOMIMaHUA KOPNopaTUBHOIO ceKTopa.

Ha aTtane 3anycka pblHKa ycToMuMBoro pmHaHcupoBaHusa paBUTENbCTBOM COBMECTHO C BaH-
KoM Poccuu 6ynyT npopaboTaHbl NPeanoXeHUs No ero CTUMY/IMPOBaHUIO U MOBbLIWEHUIO 3auHTe-
pecoBaHHOCTU YHYaCTHUKOB, B TOM YMC/1e Yepe3 npefocTaBeHmMe HasloroBbiX NbroT, Cyocmani 1 ro-
CYOApPCTBEHHbIX rapaHTUM.

YJeT KIMMaTUYeCKUX PUCKOB AN GMHAHCOBOW CTaOUbHOCTU SIBMSIETCS BaXKHbIM aCMeKTOM,
B CBSI3M C YEM perynsatopom OyaoyT pa3paboTaHbl HOBble MOAXOAbl K CTpecc-TeCTUpoBaHUIo ¢pu-
HaHCOBbIX opraHusauui. baHk Poccum Takke OynoeT cogencTBoBaTb UHTerpaummn ESG-¢dpakTtopos
B 6M3Hec-cTpaTerum u puck-MeHemKMeHT pUHaHCOBbIX U He(pMHaAHCOBbIX OpraHM3auun.

2.7. COOEVACTBUE PA3BUTUIO OO/ITOCPOYHOIO
PUHAHCUPOBAHUA (OJTMHHDBIX OEHET)

HonrocpoyHble MHBECTULIMU ABMSAIOTCS 3HAUYMMbIM HaKTOPOM A1 NOBbILLEHUS 3KOHOMMUYECKOIO
M MHHOBALMOHHOIO MOoTeHUMana CTpaHbl M pocTa 6/1arococTosHUA rpaxkaaH. baHk Poccum coBmecT-
HO c [MpaBUTENbCTBOM yaenseTr ocoboe BHMMaHME CTUMYIMPOBAHUIO BIIOXKEHUM B MHCTPYMEHTDI
OO/ITOCPOYHOr0o PUHAHCUPOBAHUS, PaCLUUPEHUIO TMHENKU GUHAHCOBBIX MHCTPYMEHTOB AN PUHAH-
CUPOBaHUSA MHBECTULMOHHbBIX NMPOEKTOB M Pa3BUTUIO HOBbIX MHCTPYMEHTOB MNpMBReYeHUsa KanuTana.

MNMprHMMaeMble Mepbl OyaoyT HarmpaB/iE€Hbl Ha MOBbILLEHWE MPUBIIEKATENIBHOCTU AOITOCPOYHbIX B/1O-
YKEHUWM AN pasHbIX FPynn MHBECTOPOB. B YacTHOCTW, NPOAO/IHKUTCS COBEpLIeHCTBOBaHUE MeXaHU3-
Ma UHAMBUAYANbHbIX MHBECTULMUOHHbIX cuetoB (MUC) — yBENNUUTCA NTMMUT €XKErofgHbIX B3HOCOB,
MOSIBUTCA BO3MOXHOCTb YaCTUYHO M3biMaTb CpencTBa 6e3 3aKkpbITUs CYEeTa U MOTEPU HaNOroBbIX
NbroT, @ TakXXe OTKPbIBaTb HECKOJIbKO CYETOB Y pa3HbIX NocpenHWKoB. Kpome Toro, ans dopmMmpoBa-
HUS1 ONFOCPOYHbIX HaKOoMeHUn rpaxkgaH 6ynet BHegpeH MNC Ttuna lll, ucnonbsyowmm KoMomMHa-
umto Hanorosbix fibrot gns MAC tunos | m .

ByoyT pacwmpeHbl MHBECTULIMOHHbIE BO3MOXXHOCTU yrnpasnsowmx komnaHmm NMNO, peanusy-
IOLLMX NMacCUBHbIE CTpaTerMm AOBEPUTESIbHOIO yripaB/ieHUs. A MHBECTOPbl CMOIYT MoJly4daTb TEKY-
WM goxopn 6e3 Heo6xO0AMMOCTHM NoraweHUss MHBECTULIMOHHbIX Maes.
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MnaHupyeTcs cospaHme B Poccrumn cucTeMbl XXUTULHbIX c6epeXXeHu, KoTopas MO3BOINT FpaXk-
OaHaM OTOEeNbHbIX KaTeropum mnosayyunTb cybcmauvm npuv HakomnneHuM CpeacTB Ha nepBoHadasb-
HbIi B3HOC MO mnoTeke. Hapsay € 3TuM OygeT NPUHAT KOMMIEKC Mep, HampaBfeHHbIX Ha pasBu-
THUe HerocyaapCcTBeHHOro NeHCMOHHOro obecrneyeHmsa Kak BaXKHOro MCTOYHMKA AJIMHHBIX AeHer
B 9KOHOMMKe. Hanpumep, nnaHMpyoTcsl pa3paboTka U BHegpeHWe 3alUTHbIX Mep — rapaHTUin co-
XPaHHOCTU — B OTHOLUEHUWN MEHCUOHHbBIX COEpPEXXEeHUN o5 MOBbIWEHWNS MHTEepeca K JOOPOBOSbHbIM
MEHCMOHHbBIM NPOrpaMMam.

BoccTaHoBNEHMEe pOCCUMNCKOM SKOHOMMKM, CYLLECTBEHHbIN POCT YMC/a YaCTHbIX MHBECTOPOB MO-
ryT co3gaTb «OKHO BO3MOXHOCTEM» OS5 BbIXOA4a KOMMaHUM Ha 6u1pXky. [115 noBbilIeHWUS nNpuBrieKa-
TeNlbHOCTU poneBoro dpuHaHcupoBaHusa BaHk Poccun bypoeTt conencTBoBaTb opraHusaumm addex-
TUBHOIO, TPAHCMNAPEHTHOro A1 KOMMNaHUM U MHBECTOPOB pbiHKa IPO. 519 panbHenwero passutus
pbiHKa gonrosoro puHaHCUpoBaHUA OyOoyT pacLUMPEHbl BO3MOXHOCTU 01 SMUTEHTOB Obnmraummn
no 6onee 6bICTPOMY M YAOOHOMY ODOPMIIEHWNIO CAENMOK, YCUIEeHa 3aluMTa NpaB BnagesnbLeB obnuvra-
LM, a TaKke ycoBeplleHCTBOBaH MexaHn3M ®abpuku npoekTHoro ¢puHaHcupoBaHusa BOB.POD ve-
pes npepocTasneHue 6onee YeTKUX rapaHTMIM MHBECTOpaM, MPMHUMAIOLWMM yYacTne B pUHaHCU-
poOBaHMM 3HAYMMbIX MPOEKTOB Yepes 3TOT MEXaHU3M.

MpaBuTenbcTBO 1 BaHk Poccunun 6yoyT cOBEpLUEHCTBOBATb NMPaBOBble YCIIOBUS O/ Pa3BUTUS UH-
CTPYMEHTOB rmépupgHoro epuHaHcupoBaHus. [1pefyCMOTPEHbI MEPOMPUATUS, HaNpPaB/IEHHbIE Ha CO=
BepLIeHCTBOBaHUE MHCTPYMEHTa NpuBUIEerMpoBaHHbIX akumn. Kpome Ttoro, baHk Poccunm cosgact
OOMNOMHUTENbHbIE CTUMYIbI ON151 KPeOUTOBaHUS MHBECTULIMOHHDIX MPOEKTOB, peasiM3yeMblxX B paMKax
cornaweHumn o 3aumTe 1 MNOOoLWPEHUN KanrUTasIOB/IOXKEHUN.

Mpu ydacTum BbaHka Poccuuy nnaHMpyeTcs 3akpenuTb MexXaHW3Mbl, obecrneuvBatowme 6anaHc
MHTEpecoB BCEX YYAaCTHUKOB KOPMNOPaTUBHbIX OTHOWEHUN. [poaomKuTCca paboTa No BHEOPEHMIO
B MPaKTUKY POCCUMCKUX MYOANYHBIX KOMMAHUA NyYlMX CTaHOAPTOB KOPropaTUMBHOro yrnpase-
HUS U Pa3sBUTUIO MHCTUTYTa ayaAuTa OTYETHOCTU. Hapsagy ¢ aTuM OyayT pa3paboTaHbl peKoMeHOa-
LMW MO YAYULIEHUIO MPaKTUKU KOPNopaTUBHOIO yrpaB/ieHUs1 B XONAUHrax U rpyrnax KoMnaHun.

2.8. PASBUTUE PETYJTIUPOBAHUNA CEKTOPOB PUHAHCOBOIO
PbIHKA

PerynmpoBaHme BaHka Poccum yumTbiBaeT Kak obye TeHOeHUMK, Tak U crieupudmnyeckme ocobeH-
HOCTU OeATENbHOCTU Pas3/INYHbIX YY4aCTHUKOB GUHAHCOBOIO pbiHKa. NpK 3TOM NocTeneHHoe pas3Mbl-
BaHWE rpaHuL, Mexay CeKTopaMu, NosiIBNEHME 3KOCUCTEM N YCUNTEHNE KPOCC-CEeKTOPaNibHOCTU Tpe-
OYIOT LOMONMHUTENTbHOM HAaCTPOMKU PEFYTIMPOBAHMSA. TO HEOOXOOMMO A1 NOBbIWEHUS GUHAHCOBOM
CTabUNbHOCTU, YCUNEHUS 3aLLMTbl MPaB NnoTpebuTenen 1 yny4yleHns KavyecTsa yCcnyr, onTMMmM3aaumm
pPerynsiTopHOW Harpy3ku U CO34aHNs HOBbIX BO3MOXHOCTEN M NPOAYKTOB Ha GMHAHCOBOM pbIHKE.

BaHk Poccuum nnaHMpyeT BBECTV perynupoBaHue ¢pUHAHCOBbIX 06beaMHEeHUM, Y4acTHMKaMU KO-
TOPbIX SABASOTCSA Kak 6aHKOBCKME, TaK 1 HeOaHKOBCKME PUHAHCOBbIE OpPraHM3aLmm (CTPaxoBble KOM-
naHum, HM®, 6pokepbl, ynpasBastowme KOMNaHnm 1 T.4.). DTO NO3BOANT MOBbICUTb UX GUHAHCOBYHO
YCTOMUYMBOCTb M YPOBEHb 3alUMTbl MPaB KIIMEHTOB TakMX OPraHu3auuMii 3a CYET KOHTPOSS PUCKOB
Ha rpynnoBow ocHoBe. [pn 3TOM TpeboBaHUs K 0O6begMHEHUAM MNaHUPYETCS YCTaHaBIMBaTb Npo-
MOPLIMOHaNIbHO MacLlITaby MX OeATeNbHOCTU, XapakKTepy U pa3Mepy NPUHMMaEMbIX MU PUCKOB.

KpoMe Toro, npogomknUTCcs BHeApeHMe NpornopLuruoHaZibHOro U pUck-opueHTUpPOBaHHOIO Noa-
XOA0B K PerympoBaHMIO AeATENbHOCTMU YY4aCTHUKOB PUHAHCOBOIO pbiKa.

Hapsay ¢ atum BaHk Poccrn npopaboTtaeT BO3MOXXHOCTb MO COBMELLEHMIO pas3/iIuiHbIX BUAOB
[eATeNIbHOCTU Ha PUHAHCOBOM PbIHKE, YTO MO3BOJSIUT B MEPCMEKTUBE MEPENTU K PErYTMPOBaHUIO
no BMAaM OeaTenibHOCTU. DUHAHCOBbIE OpraHM3auMmM CMOryT paboTaTb MO HOBbIM HarpaBleHUsAM
6e3 co3naHunsa OTAENbHOMO OPUANYECKOIO /IMLE. DTO TakKe YNPOCTUT BbIXOL Ha PbIHOK HOBbIX KOM-
rMaHun.



OCHOBHble HamnpaBneHVst Pa3BUTYS GUHAHCOBOIrO PblHKa

Poccurickom @epepaliim Ha 2022 ron,

1 nepvog 2023 1 2024 ronos. Pasnen 2. HanpasneHust passnTis
/I O KntoueBble Te3uchl POCCUINCKOrO GUHAHCOBOMO PbiHKa

BaHk Poccuu nnaHupyeT paclmpeHue CUCTEMbl CTPpaxoBaHUS BKJ1AAOB B KpeAUTHbIX opraHusa-
umax. CTpaxoBas 3awWwyTa 6yoeT pacnpocTpaHeHa Ha AeHeXHble CpeacTBa 6OMbLIMHCTBA topUanye-
CKUX nnu. MNnaHmpyeTcs Takoke co3paTb CUCTEMY FapaHTUPOBAHUA Ha PbiHKE CTPaxOBaHUS YXNU3HM,
a TaKke B CEKTOpe HerocyaapCTBEHHbIX MEHCUOHHbIX GOHAOB B paMkax cuctembl HIMO.

Ha pbiHke MyKpodurHaHcKpoBaHWS OynoeT BBeAeHa HoBasi Mofesib AoNnycka KpeaAuTHbIX Koore-
paTUMBOB U YCTaHOBJIEHbl Tpeb6oBaHMA K OENOBOM penyTaumm UX pyKoBoOAsLWero cocrtaBa. Kpome
TOro, ICKOPEHEHMIO HeAOBPOCOBECTHbBIX MPAKTMK ByayT CNOCOBCTBOBAaTL yCUIEHMEe agMUHUCTPaTHUB-
HOM U BBEE€HME YrOoNIOBHOMN OTBETCTBEHHOCTU B OTHOLLUEHWMN HenerasbHbIX KpeanTopoB. baHk Poc-
CUM TaKke ByOeT oKasbiBaTb COOENCTBME B LmdppoBU3auum MMKPOPUHAHCOBbBIX YCNYr, B TOM yuncCrie
B nogkntoyeHnm MPO Kk LUndposomy npoduminto A5 NOBbILLEHNS UX KaveCTBa M MUHMMN3aLMN PUCKOB.

B obnactn pa3BuTmns cTpaxoBoro cektopa baHk Poccmy npoBegeT KOMMIEKCHYIO NepeoLeHKy
noaxoaoB K peryimpoBaHMIO BMEHEHHOro cTpaxoBaHua. byoyT onpeneneHbl obwecTBeHHas LeH-
HOCTb 1 BOCTPEOOBaHHOCTb KaX4oro M3 BMEHEHHbIX BMOOB CTPaxoBaHWs U MO MTOraM 3Tok paboThbl
onpepeneHa LenecoobpasHOCTb COXPaHEHNSI HEKOTOPbIX U3 HUX.

Ba)kHOWM 3apaver 9BIS€TCS COBepLUeHCTBOBaHME perympoBaHMUs U Hapa3opa 3a 4esaTeIbHOCTbIO
YMPaBASioWmMX KOMNaHWN, AOBEPUTEbHbIX YNPaBASOWMX, 6pOKEPOB 1 MHBECTULLMOHHbBIX COBETHU-
KoB. C y4eToM OyMa YaCTHbIX MHBECTULMM ByaeT npopaboTaH MexaHn3M dopManmsaumm B 3aKOHO-
OaTenbCTBe npuHuMna euayLmMapHOM OTBETCTBEHHOCTU VMHBECTULIMOHHbIX COBETHUKOB, OOBEPU-
TebHbIX YMPaBASIOWMX 1 YNPaBAsioWMX KOMNaHNIA MHBECTULMOHHbBIX GOHOOB.

BaHk Poccunm Takoke npopaboTaeT BOMPOChH! 3aluUTbl UMYLLECTBEHHbIX MpaB UHBECTOPOB Ha MUH-
BECTULIMOHHbIX (KpayadaHAUHroBbix) nnatpopmax U B MHPOPMALMOHHbIX CUCTEMaX, B KOTOPbIX
ocyuiecTensieTcs Bbinyck LIDA.



OCHOBHble HanpaBneHyst PasBUTKSE GUHAHCOBOIO PbIHKa
Poccuiickom ®epepaiin Ha 2022 rof
1 nepvion 2023 1 2024 rogos.

Kntouesble Tesvchbl /I1

PA3OEN 3. UHOUKATOPbl MOHUTOPUHIA PA3SBUTUA
PUHAHCOBOI'O PbIHKA

DUHAHCOBbBIN PbIHOK — 3TO C/IOXHAs CUCTEMA, OHa BbICTPO MeHseTCsl Mo, BAMSIHUEM OrPOMHOIO
KONMyecTBa CODObITUI, HE BCe U3 HMX 3aBUCAT OT BaHka Poccuu mn MNpaBuTtenbcTBa. [0 MOHUTOPUH-
ra passuTmnsa GMHAHCOBOIO PbiHKa ONpeaeneHbl NSTb MHAMKATOPOB. BaHk Poccun He ycTaHaBnmBaeT
KOHKpeTHble Lief1ieBble OPUEHTUPbI MO MHAMKATOPAM, a OTCNEXMBAET U KOMMEHTUPYET UX U3MEHEHUS,
UTO B LI€/IOM COOTBETCTBYET NPaKTUKE OPYIrvX PerynsaTtopos.

B 6nvkanwme Tpu roga baHk Poccum 6ygeT Habnogath 3a OMHAMUKOM yOOBIETBOPEHHOCTU MO-
TpebuTtenen B3aMMOOENCTBMEM C PUHAHCOBBIMU OPraHM3aUMsaMK, OTCIEXMBATb YPOBEHb LMbpPO-
BM3aLMmM GUHAHCOBBIX YCIYr U M3MEHEeHNe OObEMOB akTVMBOB GUHAHCOBOIO pbiHKa MO CPaBHEHWIO
C pa3MepaMy 3IKOHOMUKM. PasBuTmne dMHaHCOBOrO pbiHKa OyAeT OLIEHMBATbCH U C TOUKM 3PEHUNS ero
YCTONYMBOCTU. STO MO3BOSIUT MOHSATb, pacTeT I aKTUBHOCTb Ha GPUHAHCOBOM PbIHKE, HACKOJTbKO Ka-
UECTBEHHO MPeaoCTaBNSAOTCS YCAYIrM U HAaCKONbKO HageXeH PUHAHCOBBIN PbIHOK O/151 BCEX Yy4acT-
HWKOB.

B TekyLlen aeaTenbHOCTU Hapsay C NpeacTaBfeHHbIMU MHOMKaTopaMm BaHk Poccumn aHanmaupy-
€T LWMPOKUIM KPYr KONMMYECTBEHHbIX M Ka4YeCTBEHHbIX MokasaTtenen n nyobnmkyeT o630pbl Ha CBOEM
canTe. B HMX OeTanbHO OCBeLLalTCa TeHAEHUMN PasBUTUSA KakK GMHAHCOBOMO PbiHKA B LIE/IOM, Tak
W OTAESNIbHbIX CErMEHTOB.

WUHamnkatopbl TekyLwiee 3HaYeHUe Oxupaemas AMHAMUKA

KoMMO3THBII MHAEKC YAOBETBOPEHHOCTU HACENEHUS PABGOTON GUHAH-

_ 49,7
1 COBbIX OPraHM3aLMiA, GUHAHCOBBIMM NPOAYKTAMM (YCIYraMK) U KAHANAMM Maii 2021 rona Poct nHankatopa
NpeaocTaBneHNs GUHAHCOBbLIX ycnyr, 6annbl* A
70,5

2 YpoBeHb UNdpoBN3aLMN GUHAHCOBbIX YCIYT AN GU3ndeckux nu, % Poct uiaukaropa

lMepoe nonyrogue 2021 rona

64,9

3 YpoBeHb LUNdpoBN3aLMN GUHAHCOBbIX YCIYT ANS IOPUANYECKUX N, % Mepeoe nonyroawe 2021 roga

Poct uuaukaropa

126,6

1 o)
4 OTHOLLEeHNe OKTUBOB GUHAHCOBLIX OpraHn3aumii k BBIT, % Ha 30.06.2021

Poct nHavkatopa

5 OueHKa yCTonunMBOCTM GUHAHCOBOrO CEKTOPd, NPEACTABNEHHANA B perynsapHom «063ope GUHAHCOBOI cTabunbHoCTU» banka Poccun

*Onpoc 6yaer npoBOANTLCS OANH PaA3 B TPU FOAQ.
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