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|. BBepgeHune

Hactosawaa Crtpaterusa onpegenser MNpuUopuUTETHblE HanpasneHna AeaTeNbHOCTU
rocygapCTBEHHbIX OpraHoB B cdepe perynupoBaHus (PUMHAHCOBOrO PpbiHKa Ha nepuog Ao
2020 roga. lNpu atom B Hactosiwen CTtpaTtermm He 3aTparnBaloTCs BOMPOCHI pas3BUTUSA
©aHKOBCKOro M CTPaxoBOro CEKTOPOB, a Takke BOMPOCHbI UX peryrnupoBaHUs, KOHTPOSS ©
Hagsopa.

Llenbto HacToswen CtpaTternn asngetca obecrneyeHme YCKOPEHHONO 3KOHOMUYECKOIrO
pasBuUTUS CTpaHbl MNOCPEACTBOM KA4YeCTBEHHOMO MNOBbLIWEHUA KOHKYPEHTOCMNOCOOHOCTU
POCCUNCKOro (PMHAHCOBOMO PblHKA U POPMUPOBAHUS Ha €ro OCHOBE CaMOCTOSTESIbHOro
(PUHAHCOBOrO LIEHTPa, CMOCOBHOrO0 CKOHUEHTPUPOBATb MNPeasioKeHne LIMPOKOro Habopa
(PUHAHCOBbBIX MHCTPYMEHTOB, CMPOC Ha (PMHAHCOBbLIE MHCTPYMEHTbI CO CTOPOHbI BHYTPEHHUX
N BHELUHWX MHBECTOPOB N TeM CaMbiM CO3[aTb YCrNoBUA A5 (POPMUPOBaHUS LIeH Ha Takune
(PMHaAHCOBbIE NHCTPYMEHTbI U COOTBETCTBYHOLLME UM aKTMBbI B Poccurckon ®egepaumm.

PasButne unHaHCOBOro pblHKA, a Takke aesatenbHocTb PepepanbHOM Cnyxbbl No
(PMHAHCOBBIM pPbIHKaM MO rocy4apCTBEHHOMY PeryfiMpoBaHuIO0 3TOrO pbIHKA OCYLLLECTBSIETCA
c 2006 roga B pamkax Crtparternn passutust PUHAHCOBOroO pbiHKa Poccuinckon ®epepaunm
Ha 2006 — 2008 rogpbl, yTBepXaoeHHOW pacnopsbkeHmem [lpaBuTenbctBa Poccuickon
depepaumm ot 1 wmwoHa 2006 r. Ne 793-p, B KoTOpon Obinn copMynMpoOBaHbI
cpegHecpoYHble 3a4a4n MoL4epPHMU3ALUN UHCTUTYTOB N MHCTPYMEHTOB (PMHAHCOBOIO PbIHKA B
YCIOBUAX HapacTaHWs nNpoueccoB rnobanusaumm MMpoBOW (PMHAHCOBOM CUCTEMBbI, pPoOCTa
WHTEepHaUMOHanM3aumm pbIHKOB LeHHbIX Bymar, TpaHCrpaHUYHbIX MHBECTULMOHHBIX COENOK U
YCUNEHNA KOHKYPEHLMU KPYNMHENLUNX MUPOBbLIX (PUHAHCOBBLIX LEHTPOB.

Ycnosusi pasBuTUa MUPOBOro (OMHaAHCOBOrO pbiHka ocnoxHswTca B 2008 rogy
YyXYALEHNEM ero KOHbIOHKTYPbl 1 060CTPEHNEM KPU3UCHBIX SBMEHWUI B MUPOBOW SKOHOMMUKE.
Ha aTtoM goHe OTYETNMBO MPOSABASATCA TEHOEHUMWU 3KCNaHCUW OENCTBYIOWMX B pamkax
KpynHenwmnx ouHaHCOBbIX LLEHTPOB (PMHAHCOBbLIX NHCTUTYTOB B CTpaHbl C pa3BMBaLLNMMUCA
9KOHOMMKaMn. OTO MOCTENEHHO BedeT K hOpMMPOBAHUIO HA MUPOBOM (PMHAHCOBOM pPbIHKE
30H BNMUAHUA TakuMx (PUHAHCOBBLIX LIEHTPOB. B pesynbTaTe pacteT BEepOATHOCTb TOro, YTO
YUCMO CTpaH, rae MOryT COXpaHUTbCA U NpogorkaTb PYHKUMOHUMPOBATbL HE3aBUCUMbIE W
NMONHOUEHHbIE (MHAHCOBbIE pPbIHKK, OyoeT nocTeneHHO cokpawaTtbes. B Gnukanwee



10-neTve HEMHOroYnCNEHHbIE HAaLMOHarbHble (PMHaHCOBLIE PbIHKM ByayT NnMbo CTaHOBUTLCA
MUPOBbLIMU (PUHAHCOBbLIMU LEeHTpamu, MO0 BXOAUTb B 30HY BIIMSIHUSA YXe CyLeCTBYHOLLMX
rnobanbHbIX LeHTPoB. M03TOMYy HanuuMe CaMOCTOSATENbHOr0 (PUHAHCOBOrO LEHTpa B TOW
UM MHOW CTpaHe CTaHeT OOHUM W3 BaXHEWLWWUX MPU3HAKOB KOHKYPEHTOCNOCOOHOCTU
9KOHOMWK TakuMx CTpaH, pocTa WX BAUsSHUS B Mupe, obAsaternbHbIM YCIOBUEM UX
9KOHOMWYECKOro, a 3HayuT, U MONUTUYECKoro cyBepeHuTeTa. B aTon cBssm obecneyeHue
AONTOCPOYHON KOHKYPEHTOCNOCOBHOCTUN POCCUMINCKOro (OMHAHCOBOTO pbiHKa U hopMUpoBaHme
B Poccun camoctosiTenbHOro (opvHaHCOBOro LieHTpa He MOryT paccMaTpuBaTbCs Kak Cyrybo
oTpacrnesble UNn BeAOMCTBEHHbIE 3aJa4n. PelueHne aTnx 3agad LOMKHO CTaTb BaXXHENLLUM
NPUOPUTETOM AOSITOCPOYHON IKOHOMUYECKOMW MOSNTUTUKN.

3ajaya co3gaHusa caMoCcTosATeNnbHOro (oMHaHCOBOro UeHTpa B Poccuun npeagnonaraet
COBEpPLLUEHCTBOBAHNE HANoroobrnoxeHMss Ha uUHaAHCOBOM pbliHKe. be3 dopmmnpoBaHus
GnaronpuATHOrO HaforoBoro KnumaTa HEBO3MOXHO KayeCTBEHHO MOBLICUTb SMKBUOHOCTb
pblHKA (UHAHCOBbBIX WMHCTPYMEHTOB W NPUBNEKATENbHOCTb [OMrOCPOYHbIX WHBECTULNA,
pacwmpUTb CNEKTp MHCTPYMEHTOB, oOpallalowmxcsd Ha (PUHAHCOBOM pPbIHKE, NepedYeHb
onepauun n okasbiBaeMblX YCMyr, a Takke co3gaTb YCNoBua AN NPEUMyLLEeCTBEHHOrO
pa3BUTUSA OPraHM30BaHHOIO pPbiHKA PMHAHCOBbLIX UHCTPYMEHTOB.

B HacTosilee BpeMa Heo6XxoauMO NpuHATUE Mep, HanpaBneHHbIX Ha co3gaHue bonee
npuBekaTenbHOro pexuvma HanoroobsioXXeHNs Ha POCCUACKOM (PUHAHCOBOM pPbIHKE, YeM
HanoroBble PeXuMmbl, CyLeCTBYKOLME B CTpaHax, B KOTOPbIX OENCTBYHOT KOHKypupyloLime
(PUHaHCOBbIE UEHTpbl. Takne Mepbl HanayT OTpaXeHue B OCHOBHbLIX HanpasreHnax
Hanorosou NonUTUKN Poccuinckon ®egepaunmm Ha JONrOCPOYHbIN Nepmos.

CnoxuBLuascs cutyaumsa Ha MUPOBbIX (PMHAHCOBBLIX PbIHKaX, a Takke POCT UHTepeca
MeXayHapoaHbIX (PUHAHCOBLIX MHCTUTYTOB N OOHAOBLIX BUPX K pOCCUMNCKOMY (OMHAHCOBOMY
PbIHKY TPeOylT He TONbKO CKopeunwero 3aBepLleHUst BbINONHEHUsS nonoxeHun Crtparternm
pa3BuTNA OMHAHCOBOro pblHKa Poccunckon depepaumm Ha 2006 — 2008 roabl, HO npexae
Bcero opMynmMpoBaHnA OOMNOMHUTENbHbBIX LOMTOCPOYHBLIX MEpP MO COBEPLUEHCTBOBaHMUIO
perynupoBaHus dUHaHCOBOro pbiHKa B Poccunckon Pepepauun. OTaenbHble paHee
BbICKa3aHHble WMHULMATMBbLI U NpearoXeHns HeobXxogMMo KOHUenTyarbHO NepecMoTpeTb C
y4eTOM HOBbIX BbI30BOB, NPeAbABNAEMbIX UHAMUYHO MEHSIOLLNMCS YCTPONCTBOM MUPOBOTO
(PMHaAHCOBOIO pbIHKA.

Il. PesynbTatbl M Nnpobnembl, CBA3aHHbIe ¢ peanu3auymen Ctparterum pasBuTua
c¢omHaHcoBoro pbiHka Poccunckon Pepgepaumm Ha 2006 — 2008 roabl

Ha ocHoBaHMm nnaHa wmeponpusaTMA no peanu3auun CTpaTterum passuTtus
domHaHcoBoro pbiHka Poccuinckon degepaumm Ha 2006 — 2008 rogbl 6bInIM NPUHATDI:

depepanbHbin 3akoH "O BHeceHUM u3MeHeHun B depepanbHbld 3akOH "O pblHKE
LEHHbIX Bymar" u HekoTopble ApyrMe 3akoHogaTenbHble akTbl Poccuickon denepaumn’,
HanpaBfieHHbIM Ha YBESNIMYEHUE KONMYecTBa (PUHAHCOBLIX MHCTPYMEHTOB, obpaluatoLmnxca
Ha (PMHAHCOBOM pblHKE, YNPOLLUEHNE npoueayp NpuBevYeHns MHBECTULMOHHbLIX CPeaCcTB Ha
(PUHAHCOBOM pPbIHKE POCCUNCKUMU MPeanpUaTUSAMU U YyCTaHOBMEHWE nopsgka SMUCCUn m
obpalleHnsa bupxxesbix obnuraumm;

depepanbHbii  3akoH "O BHeceHun wu3aMmeHeHnn B PepepanbHbii 3akoH "O6
MNOTEYHbIX LEHHbIX Oymarax", HanpaBfeHHbI Ha COBEPLLUEHCTBOBAHWE pPEryrMpoBaHUS
aMuccum n obpaLleHns UNOTEYHbIX LLEeHHbIX Bymar;

®epepanbHbin 3akoH "O BHeceHUn unameHeHun B PepepanbHbii 3akoH "O pblHKe
LEHHbIX Oymar", HanpaBneHHblW Ha CO34aHue pPerynsiTMBHOM OCHOBbI AN  BbiNycka
POCCUNCKMX OENO3UTAPHbIX PACMnCOK;

depepanbHbii 3akoH "O BHeceHMM u3MeHeHun B ctaTbio 1062 4vactm BTOpON



paxpgaHckoro kopekca Poccuiickon ®depepaumn”, MNOCNYXMBLUMA  UMNYNbCOM OIS
Ka4yeCTBEHHOro pocrta 06bLeMOB CAEMNOK C NPOM3BOAHBIMU (OUHAHCOBLIMU MHCTPYMEHTaAMMU U
HanpaBneHHbIN Ha NpeaocTaBneHne cyaebHom 3awmnTbl MO CPOYHBLIM CAENKaM;

depepanbHbin  3akoH "O BHeceHMM u3aMeHeHun B depepanbHbid 3akoH "O6
WHBECTULIMOHHLIX boHaax" 1 oTAeNbHbIE 3akoHOoAaTeNbHble akTbl Poccuinckon ®epepaumn’,
HanpaBfieHHbI Ha COBEPLUEHCTBOBAHME CUCTEMbI MHBECTUPOBAHUSA C WCMNOMb30BaHMEM
MEXaHM3MOB MaeBbIX WHBECTULMOHHbLIX POHOOB, 0OecneyeHne LIMPOKOro MpUBMEYEHUS B
9KOHOMMKY CTpaTeErmyecknx MHBECTULMIA, B TOM YMCIE NYyTEM CO30aHUS BEHYYPHbIX (POHO0B,
BBeJEeHWEe MNOHATUA "KBanuMUUNPOBAHHLIN MHBECTOP", 3alinTy HeKBanuduumMpoBaHHbIX
WHBECTOPOB, MOBbLIWEHNE MNPO3PAYHOCTM  OAEATENbHOCTM  YNpPaBnAAWMX  KOMMAHWURA,
crneumanm3vpoBaHHbIX OeN03NTapueB U HEFOCY4apCTBEHHbIX NEHCMOHHbIX POHAOB, a TaKkKe
yCuUneHne Hagsopa 3a WX [OesATenbHOCTbo CO CTOpoHbl PegepanbHon criyxObl no
PUHAHCOBBLIM PbIHKAM.

B uenax peanusaumm ykasaHHbIX doegeparbHbiX 3aKOHOB pa3paboTaHbl HOpMaTUBHbIE
npaBoBble aKkTbl, perynupylowme npoueaypbl amuccum wn  obpaleHuss obnuraumm c
MNOTEYHbIM MOKPbITUEM N BUPXKEBBLIX O0Bnuraummn, npouecchl NOrmowWeHNn N BbITECHEHUA B
aKUMoHepHbIX oblwecTtBax, obecneynBlIME pacCLUMPEHME BO3MOXHOCTEM aKLUMOHEPHbIX
obLLecTB NO NPUBMEYEHNIO MHBECTULMOHHBLIX CPEACTB Ha PbIHKE akUWi NyTeM MNEPBUYHOMO
pasmeLleHNs HOBbIX BbIMyCKOB.

B 2006 — 2008 rogax B cootBeTCcTBUM cO CTpaTternen passpntna oMHaAHCOBOrO PbiHKA
Poccunckon ®epepaumm Ha 2006 — 2008 rogbl paspaboTaHbl NpoekTbl heaepanbHbIX
3aKOHOB, 3aTparmBaroLMe LNPOKUIN nepedeHb npobnem pasBntnsa pUHAHCOBLIX MHCTUTYTOB
N UHCTPYMEHTOB.

[ns obecneyeHnss OCTYNHOCTU MHGOPMALMM O LEHHbIX Bymarax M npo3payvyHoCTU
COENIoK C HAMU MOAroTOBMNEHbI M3MeHeHUs B ®efepanbHbli 3akoH "O pbIHKe LieHHbIX Bymar”,
HanpaBfieHHbIE HA YTOYHEHME NEPEYHS CYLLLECTBEHHbIX (PAKTOB AeATENBHOCTU aKLMOHEPHbIX
obuecTs, nognexawux nyb6riM4yHOMy pacKpbITUIO.

B uensx cosgaHusa ycnoBui AOns OanbHEWWIEro pasBUTUSA pPbiHKA MNPOM3BOLHbIX
(PMHaAHCOBbLIX MHCTPYMEHTOB bbIn1 paspaboTaH B 2008 rogy npoekT heaepanbHoro 3akoHa "O
BHECEHMM WU3MEHEeHMW B 4YacTb BTOpyto Hanorosoro kopekca Poccuickon depepauun”,
KOTOpbIA npegnonaraeT COBEPLUEHCTBOBAHWE peXumMa HanoroobnoXeHus onepauum c
NPOn3BOAHLIMN (PUHAHCOBLIMU WHCTPYMEHTAMW HANorom Ha [o0aBneHHYH CTOMMOCTb,
HanoroMm Ha goxoabl PM3NYECKMX NN, U HANIOromM Ha NpUobINbL opraHn3auni.

Takke noarotoBneH NpoekT hefepanbHOro 3akoHa, HanpasfieHHbI Ha BBeLEHWE
MexaHu3Ma nMKBMOAUMOHHOrO HeTTuHra. OTcyTcTBME NpaBOBOM OMpefdesieHHOCT B
OTHOLLEHMM nopsiaKa NUCNONHEHNA 06a3aTeNbCTB MO CPOYHbIM CAENKaM B Criydae BBEAEHUS
npoueanyp ©OaHKPOTCTBA B OTHOLUEHWM OAHOrO M3 €ee Y4YaCTHUMKOB B HacTosilee Bpems
ABNSETCA OAHMM K3  (PaKTOpPOB, CAEPXKMUBAKOLWMX pPasBUTME pPblHKA MPOM3BOAHBLIX
PUHAHCOBbLIX NUHCTPYMEHTOB.

Bmecte ¢ Tem no coctoaHuio Ha koHey 2008 roga ocTtalTcs HepearnvM3oBaHHbIMU
oTAenbHble BaXHble 3agayun, onpeaeneHHole CTpaTternen pasButns UHAHCOBOMO pPbiHKA
Poccuinckon ®egepaummn Ha 2006 — 2008 rofgbl, B YaCTHOCTMU:

co3gaHne  MpaBOBbIX  MEXaHM3MOB, HanpaBfieHHbIX Ha  NpegoTBpalleHue
WMHCangepcKon TOProBnNn U MaHUNynMpoBaHNA Ha PUHAHCOBOM PbIHKE;

NOCTPOEHNE CUCTEMbl MNpPyAEHUMAnbHOro Hag3opa 3a npodeccuoHanbHbIMU
y4yaCTHUKaMM pblHKa LIEHHbIX Oymar;

co3faHue ycrnoBun Ansi Cekbtopntnsaunm MHaHCOBbIX aKTUBOB;

NnpaBoOBOE perynMmpoBaHMe OCYLLECTBMEHMUS BbINMAT KOMMNEHCAUMA rpaXgaHam Ha
PbIHKE LleHHbIX Bymar;

dopMMpoBaHME MaCcCOBOr0 PO3HNUYHOIO MHBECTOPA;



pa3sBuTUe NPOU3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB.

B 4yacTtu onpegenenus nyten NoCTpoeHUss MHPPaCTPYKTYpbl (OPUHAHCOBOIO pbiHKa pAa
nHUUnaTNB TpebyeT KOPPEKTUPOBKN NOAXOLOB K UX peanuaauuu.

MnaH nepBooYepenHbIX MepPONpUATUM NO peanu3auumn Hactosiwen Crparernm
npuseneH B npuroxeHum Ne 1.

lll. Llenwu, 3apauun u pesynbTaThbl pa3BuTua oMHaAHCOBOrro pbiHKa Ha nepuoa Ao 2020
roaga

Llenbto HacToawen CtpaTtermm asnsetca (OpMUPOBaHME KOHKYPEHTOCNOCOOHOro
CaMOCTOATENBHOIO (OPUHAHCOBOIO LIEHTPA.

Ho 2020 roga HeobxoouMO pelwunTb creayllwune 3ajadn passutus puHaHCOBOro
pbIHKa:

NoBbILLEHNE EMKOCTU N NPO3PaYHOCTM (PMHAHCOBOTO PbIHKA;

obecneyveHne apPEKTUBHOCTN PbIHOYHOW NHPPACTPYKTYpPSI;

dopmMmnpoBaHue BnaronpuUATHOrO HafOroBOro KnMmaTa Ans ero y4aCTHUKOB;

COBEPLUEHCTBOBaHWE NPaBOBOro perynmpoBaHnsa Ha OUHaHCOBOM PbIHKE.

B pamkax pelieHnsa 3agadv no noBbILLEHUIO €MKOCTU U NPO3pavyHOCTU POCCUNCKOro
h1HaHCOBOro pbiHKa noTpebyeTcs:

BHegpeHne MexaHU3MOoB, obecneyvmBalomMxX y4acTue MHOMOYUCIEHHbIX PO3HUYHBLIX
WHBECTOPOB Ha (PUHAHCOBOM PbIHKE M 3aLUNTY UX MHBECTULMN,

paclumMpeHne crnektpa MNpou3BOAHbIX (PUHAHCOBLIX WMHCTPYMEHTOB W YKpenneHue
HOpMaTMBHOW NpaBoBOW H6a3bl CPOYHOIO PbiHKA;

cO3aHne BO3MOXXHOCTU AJ151 CEKbOPUTU3ALUKN LUMPOKOTO Kpyra akTUBOB;

NoBbILIEHNE  YPOBHSA NHPOPMNPOBAHHOCTU rpaxagaH o} BO3MOXHOCTAX
WHBECTMPOBaHNA cOepeXeHnn Ha PMHAHCOBOM pPbIHKE.

B pamkax peweHuss 3agadum no obecneveHuto 3PPEKTUBHOCTU MHADPACTPYKTYpPbI
(PMHaAHCOBOrO pbIHKa NpegycMaTpmuBaeTcs:

yHUMKaUnsa perynmpoBaHnsa BCEX CErMEHTOB OPraHnM30BaHHOMO (PMHAHCOBOIO PbIHKA;

cO3JaHne HOPMaTMBHO-MPABOBbLIX U OpPraHU3aLMOHHbBIX YCNOBUN ANA BO3MOXHOCTU
KOHconuaaumm bupxxeBon 1 pac4eTHO-4eN03NTapHOM MHPPACTPYKTYpbI;

co3JaHMe YeTKMX MNpPaBOBbIX pPaMOK OCYLECTBNEHUS KinpuHra o64a3aTtenscTs,
hopMMPOBAHNA U KanUTanusaunm KIMPUHIroBblX OpraHn3aunin MHAHCOBOIO PbIHKA, a Takke
PYHKUMOHNPOBAHUSA UHCTUTYTA LLEHTPaNbHOIO KOHTpareHTa;

NnoBbILIEHNE YPOBHA MNpedoCTaBNeHna ycryr no yyeTy npaB COOGCTBEHHOCTU Ha
LEeHHble Bymaru 1 nHble (PUHAHCOBbLIE MHCTPYMEHTHI.

3apayva no opMmMpoBaHUO BNAronpuUATHOrO HANOroBOro Knumarta Ans y4aCTHUKOB
(PMHAHCOBOrO pblHKA AOJHKHA HaWTU OTpaXKeHWe B OCHOBHbIX HanpaBIieHUsIX HaroroBow
nonntukn Ha 2010 rog n Ha nnaHoBbIn nepuog 2011 1 2012 rogos. B aTon ceasu cnegyet
npegycMoTpeTb WM3MEHEHME HaroroBoro 3akoHogaTenbcTtBa Poccuiickon degepaumm no
cnegyowmnM HanpasBneHUsIM:

COBEpPLLUEHCTBOBAHME  pexuMma  HanoroobnoxeHuss  ycnyr, nNpeaocTaBsieMbIX
y4yacTHUKaM1 (PMHAHCOBOrO pblHKA, a Takke ornepaumn ¢ PUHAHCOBLIMU WHCTPYMEHTaMu
Hanorom Ha go6aBfieHHY CTOMMOCTb;

COBEPLUEHCTBOBAHNE peXMMa HANoroobrioXXeHmMs Hanorom Ha NpubbINb opraHn3auun,
ABMSOLWMXCS yHaCTHUKaMN (PUHAHCOBOIO PbIHKa;

COBEPLUEHCTBOBAHNE HanoroobrnoXeHns 0OXOA0B (PU3NYECKMX 1L, NoflydaembiX OT
onepaunin ¢ PMHAHCOBBLIMU MHCTPYMEHTaMMW.

B uenax peannsauumu 3agayv no CoBepLLUEHCTBOBAHWUIO MPABOBOro peryrnmpoBaHus Ha
PMHAHCOBOM pbiHKE HEODOXO4MMO:



noBbllleHne 3PEPEKTUBHOCTU perynmpoBaHust (OMHAHCOBOMO pPblHKa NyTeM pas3BUTUSA
CUCTEMbI MNpyAeHUManbHOro Hags3opa B OTHOLIEHMM YYaCTHUKOB (PUHAHCOBOrO pbiHKA,
YHU(UKaAUUN NPUHLMMIOB U CTaHAAPTOB AEATENbHOCTUM YYaCTHUKOB (PMHAHCOBOMO pblHKA, a
TaKke B3aMMOOeNCTBUSA rocy4apCTBEHHbIX OPraHoB C caMoperynnmpyemMbiMmn opraHu3aumsimu;

CHUWXXEHME agMUMHUCTPaTMBHbIX BapbepoB U ynpolieHne npoueayp rocygapCTBEHHOM
perncTpauum BblMyCcKOB LIeHHbIX Bymar;

obecneyeHne 3PPEKTUBHON CUCTEMbI PaACKPbITUA MHGOPMALMM Ha (UHAHCOBOM
pbIHKE;

pa3BuTUE MU COBEPLLEHCTBOBAHWE KOPNOPaTUBHOIO ynpaBIieHUs;

NPUHATME OENCTBEHHbLIX Mep MO NPeaynpexXaeHuto 1 npecevyeHnto HegobpocoBECTHOM
AeATerIbHOCTN Ha (PUHAHCOBOM PbIHKE.

MoMMMO pelleHns yKasaHHbIX 3agad HeobxoguMMoO NoBbICUTb 3(EMEKTUBHOCTL
KOHTPOSbHO-HaA30pHOM AeAatenbHocTn PepepanbHOM criyxObl MO (OMHAHCOBBLIM pPbIHKAM,
NPOBOAUTL MOCTOSAHHbLIM aHanuM3 TMPUMEHEHUS HOPM 3akoHodaTenbCcTBa Poccuirckon
depgepaumm n Ha 9TOM OCHOBE COBEPLLUEHCTBOBATbL HOPMATUBHYHO NpaBoByto H6aay.

PeweHne 3apgay Hactoswen Crpaterum no3BoONMT co3faTb HagexHyw 6asy
A0JITOCPOYHOrO0 pocTa POCCUMCKONo PMHAHCOBOrO pbliHKa M ChOpMMPOBaTL Ha €ro OCHOBE
KOHKYPEHTOCMNOCOOHbI CaMOCTOATENbHbIN (PUHAHCOBLIN LIEHTP.

B pesynbTate domHaHCOBbIM pblHOK ByaeT cnocobeH k 2020 rogy OOCTUYL LeneBbIX
rnokasaTernemn pa3BuTus, KOTopble NpuBeaeHbl B npuroxexHun Ne 2.

IV. MNoBbIWeHne eMKOCTU U NPOo3pavyHOCTU (PMHAHCOBOrO pbIHKa

BHeapeHMe MexaHM3MOB, 06ecneyYnBaloLWMX LWNPOKOE y4acTUe PO3HUYHBbIX
WHBECTOPOB Ha (PUHAHCOBOM pbIHKE U 3aLUTY UX UHBECTULINIA

Yyactne HaceneHmss Ha (PUMHAHCOBOM pbliHKE SBMSETCA OAHUM M3 MPU3HAKOB HE
TONbKO MOBBILEHUS YPOBHS XXMU3HW B CTpaHe, HO U MokasaTtenem onpeaeneHHon 3penocTu
PMHaAHCOBOrO pbiHKa, obecneunBaroLero TpaHcopmMaumio UHOAMBMAYamNbHbLIX cOepexeHni B
HeobXxoauMble 3KOHOMUKE MHBECTMUMW. ['OCydapCTBEHHOE perynupoBaHue B 3Ton obnactu
AOJMKHO ObITb HanpaBfeHO Ha yCUINeHMe 3awuTbl NpaB U 3aKOHHbIX MHTEPECOB PO3HUYHbIX
WHBECTOPOB M CO34aHue YCNOBU AN CHUXKEHNSA PUCKOB UHOMBUAYANbHbLIX MHBECTULMN.

BaxxHbiM CcpeacTBOM CTUMYNUPOBAHMUS ydacTuUsi HaceneHus Ha (OMHAHCOBOM PbIHKE
SABNAeTCa onpedenieHne 4YeTKMX npaBOBbIX pPaMOK Ans CO34aHusi KOMMEeHCaLMOHHbIX
MEXaHN3MOB /15 rpaxaaH, MHBECTUPYHOLLMX CBOM CpeacTBa Ha (oMHaHCOBOM pbiHKe. OgHUM
N3 NCTOYHUKOB BbINSAT rpaxkgaHam npegycMaTpuBaeTcsi KOMNeHCaUunoHHbIM OOHA, KOTOPbIN
OyneTt hopmmpoBaTtbCsl 3a CYET B3HOCOB NMPOGECCMOHANbHbIX YYAaCTHUKOB PblHKA LIEHHbLIX
Oymar, okasblBalwoLUX YCryrn rpaxgaHam, u B crnyyvyae HegoCTaTOYHOCTM CpeacTB TaKoro
doHAa Heob6Xxo0aNMMO paccMOTPEeTb BO3MOXHOCTb UCMOMb30BaHMS rOCy4apCTBEHHbIX CPEACTB
Ha cooTBeTcTBylOWME Lenn. lNpegnonaraeTca Ha 3akOHOOATENbHOM YPOBHE onpenenuTb
Kpyr nuvu, KoTopble OyayT BnpaBe nonyyaTb BbiNnatbl M3 KOMMNEHCAUMOHHOro doHAa,
OCHOBaHUSA Takux BbINMAT U KOHTPOSIb 332 UHBECTUPOBaHNEM cpeacTB aToro doHaa. Beinnata
KomneHcauun OyaeT OCYyLWEeCTBAATbCA B OrPaHMYEHHbIX CIy4yasiX, CBSA3AHHbIX [aBHbIM
obpasom ¢ notepen UHAHCOBOMN KOMMNaHMEN CNOCOBHOCTU BbIMOSHATL CBOM 0bsa3aTenbCcTBa
nepen TpeTbMMM NUUAMK, a TaKkKe B Crlydae COBEpLUEHUSA YrOflOBHbIX MpaBOHapPYLUEHUI
COTpyaHMKaMn UHaAHCOBOM koMnaHun. B cnyvae Bbinnatbl KOMMAEHcauuMm npasa
TpeboBaHUi, yooBNETBOPEHME MO KOTOPbLIM MOMYYnUN rpaxKaaHuH, 0yayT nepexoauTb K nuuy,
KOTOpbIN OCyLlecTBNAeT ynpasreHne oHOOM. [1ONHOMOYMST TakoW oOpraHusauun npu
npoueaype 6aHKpOTCTBA AOMKHbI Takke npegycMaTpuBaTbCs 3aKOHOM.

B pononHeHne k obs3aTenbHOW KOMMEHCAUMOHHOW cucTeMe HeobxoaMmo cosfaTb



yCcrnosusa Ons passButnua JOOPOBOSIbHLIX KOMMEHCAUMOHHbBIX CUCTEM, B TOM 4YuUCne MyTem
CcO3[aHus CTpaxoBblX POHOOB CaMoOperyrmpyemblX opraHu3auumn y4acTHUKOB (PMHAHCOBOIO
pbIHKA.

TpebyeT nepecmoTpa cCyllecTBylOWaa cuUCTeEMa perynupoBaHus peknambl Ha
uHaHcoBOM  pbiHKe. Heobxoammo yctaHoBuTb 6Gonee kecTkme TpeboBaHWSA K
pacnpocTpaHeHUo peknambl PO3HUYHbBIX (PUHAHCOBBIX YCIYT.

B cBsA3n ¢ yyactMBWMMUCS B nocrnegHee BpeMs CriydyasiMu co3gaHnsa (pvHaHCOBbIX
nMpamug U MHblx opm 3noynotpebneHnin Ha (PMHAHCOBOM pbliHKE nNpegycMmaTpuBaeTcd
paccMOTpeHne BoMpoca O HageneHun denepanbHOro opraHa WUCMNOSTHUTENbHOW BfiacTu B
chepe (PMHaAHCOBbLIX PbIHKOB AOMNOMHUTENBHLIMU MOSTHOMOYUSMW MO KOHTPOS U HaA30py 3a
peknamon Ha uHaAHCOBOM pblHKe. LlenecoobpasHo B cpeactBax MaccoBow MHopmaumm
nybnvkoBaTb cBeAeHUS O HeJOOPOCOBECTHOM AEATENbHOCTU HA (PUHAHCOBOM PbIHKE.

Heobxoaumo paspabotatb adpdekTmBHOE HOpMATUBHOE perynupoBaHve nopsiaka
npeanoXeHns: (PMHaHCOBbLIX YCMNYr PO3HWYHBLIM KMEHTaM, B YaCTHOCTW OnpenenuTb pamKu
npeaocTaBneHns pO3HMYHBIM MHBECTOPAM YCyr C NOBbILWEHHBIM PUCKOM, B TOM 4Yucne npu
3aknoYeHnn caenok 6e3 Mx MOKPbITUS akTMBaMU KNMeHTa (MapXWMHambHbIX U CPOYHbIX
CAENOK), a Takke [feTanbHO pernameHTupoBaTb npasuna o6paboTkM U UCNONHEHUS
KIMEHTCKNX NOPYYEHUI U OTYETHOCTW.

Kpome aToro ¢ uenbto 3awmTbl NpaB U 3aKOHHbIX UHTEPECOB PO3HUYHbIX NHBECTOPOB
TpeObyloT yperynmpoBaHns BONPOCHI, CBA3aHHbIE C YCTAHOBIIEHMEM PaXXA4aHCKO-NPaBoOBON U
agMWHNCTPATUBHOM OTBETCTBEHHOCTM WL, OKa3blBAKOLWMX PO3HUYHbIE YCAYyrM  Ha
PMHAHCOBbIX PbIHKaX.

C y4yeTOoM HaKoMnfeHHOW MNPaBOOXPaHUTESNbHBIMW OpraHamMu MNpPaBONPUMEHUTESbHOMN
NpakTUKKn HeobxoaMmo co3daTb COBMECTHO C  caMoperynupyemMbiMW  OpraHusaumsiMu
ahpekTnBHbIE npaBoBble n OpraHn3aumoHHbIe Gapbepbl, npensTcTByOLME
6e3nMuUeH3MOHHON OeATENBHOCTU MO NPUBMIEYEHUIO AEHEXHbIX CPeaCTB HaceneHus.

MpeacTont onpeaenntb YCNOBUS U NPaBOBbIE paMKn A5 POPMUPOBAHUS UHCTUTYTaA
WHBECTULMOHHbBIX KOHCYNbTAHTOB (MHBECTULMOHHBIX COBETHMKOB), KOTOpble MOMOryT
MHBEecTopam BblOpaTb Haubonee nNOAXOAALWYIO ANS HUX MHBECTULMOHHYK CTpaTeruio.
Co3paHne MHCTUTYTa WHBECTULMOHHOIO KOHCYNbTaHTa SBMSETCH OOHUM U3 NyuLlmnX
cnocoboB NpoaBWMXKEHUST (PUHAHCOBLIX YCMNYr HaceneHuto, MOCKOMbKY MOBbLILWAET KayecTBO
WHBECTULUMOHHBIX YCNYr W [aeT peanbHyl BO3MOXHOCTb [AS19 OCYLLECTBNEHUA TaKow
AEATEeNbHOCTM HeBbOoNbMMM  pPerMoHanbHbIMW - KOMNAHUSAMW, KOTOpble B OOMbLUMHCTBE
crniy4aeB NOSb3yKTCHA AOBEPUEM HaCeNeHus, NpoXmBaloLwwero B 3TOM pervoHe. Hanuuue
LLUMPOKOWN CETUN HE3ABUCUMbIX MHBECTULMOHHBIX KOHCYITbTAHTOB MOXET CYLLECTBEHHO CHU3UTb
N3OEepXKN Ha nogaepxaHve cetn ounmanos UMM CeTU areHToB PUHAHCOBbLIX MHCTUTYTOB U,
Kak CrneacTtBue, U3OepXXKM KOHEYHbIX MHBECTOPOB-TpaXAdaH, CBA3aHHbIX C onepauusaMy Ha
¢POHO0BOM pPbIHKE.

Cnegyet Ha HOpPMaTUBHO-MPaBOBOM YPOBHE pelmnTb Bonpoc 06 obsizaTenbHoMm
yyacTum B CaMoOperynupyemMblX OpraHmsaumsix Y4aCTHUMKOB  (PMHAHCOBOrO  pblHKa,
OKa3bIBaKOLLMX YCNYrM PO3HUYHLIM MHBECTOPAaM.

PacwupeHue cnekTpa npon3BoAHbIX (PMHAHCOBLIX MHCTPYMEHTOB U pa3BUTUe
CPOYHOro pbIHKa

PbIHOK Npou3BOAHBIX (PUHAHCOBbLIX MHCTPYMEHTOB MO3BOMSIET CHMXATb PUCKM MNpwU
coBeplleHnn caenok ¢ 6asncHbIMM  akTMBaMu, a Takke cos3gaeT OOMNONHUTENbHYIO
BO3MOXHOCTb CnpaBegfMBoro LeHoobpasoBaHMsi Ha 6asucHble akTuBbl. BaxHenwumm
HeJOCTaTKOM  [OEWCTBYIOLWEN CUCTEMbl pPerynmpoBaHuUs  MNPOU3BOAHbLIX  (PUHAHCOBbIX
WHCTPYMEHTOB M CPOYHOMO  pblHKA  OCTaeTCcss  HEeCOBEpPLUEHCTBO  HAaroroBoro



3akoHogaTenbctBa Poccuinckon depepaumn. [Nyt pewweHna Hanorosbix npobrnem Ha
CPOYHOM pbIHKE [JOIDKHbI ObITb OnpefdeneHbl B OCHOBHbLIX HampaBfeHUsiX Harorosow
nonutukn Ha 2010 rog 1 Ha nnaHosbin nepuog 2011 n 2012 ropos.

C uenbl0 COBEPLUEHCTBOBAHWA MNPaBOBOrO PErynMpoBaHUs CPOYHOrO  PbIHKa
npeacTouT 3aBepwmntb paboTy Hag NpoekTom heaepanbHOro 3akoHa, HanpaBfIEHHOrO Ha
BBeZeHMEe MexaHn3ma JIMKBUOAUNOHHOIO HETTUHTA.

Ona noBbiweHNa 3dEKTUBHOCTM MPaBOBOrO perynupoBaHnst obpalleHus Ha
(PUHAHCOBOM PbIHKE NPOU3BOAHBLIX (PMHAHCOBLIX UHCTPYMEHTOB HEOOXOANMO:

obecneunTb yyeT npaB Ha (PMHAHCOBbLIE MHCTPYMEHTbI, HE ABMSKOWMECS LEHHbIMN
Bymaramu, n obpalleHne 3TUX MHCTPYMEHTOB MO MpaBusiiaM yvyeta uM obpalleHus LeHHbIX
Oymar;

pacnpefenutb PUCKW, CBA3aHHblE C [OeATENbHOCTbI MNOCPEAHMKOB Ha  pPbIHKE
(PUHAHCOBbBIX UHCTPYMEHTOB;

obecneunTb 3aWKUTy Npae BnagenbLeB (PUHAHCOBLIX NUHCTPYMEHTOB.

YuuTbiBad, YTO PbIHOK MNPOU3BOAHbLIX (OUMHAHCOBLIX WHCTPYMEHTOB SBMSIETCHA
AVNHAMUYHO pasBUBaKOLWMMCA U BUObI 3TUX WHCTPYMEHTOB MOCTOSHHO OBGHOBMASOTCS,
cnefyet npusHatb HeuenecoobpasHbiM YCTaHOBMEHME Ha 3aKOHOOAaTeNbHOM YPOBHE
ncyepnbiBaloLLErO NepeyHsa NPoM3BOaHbIX (PUHAHCOBbLIX MHCTPYMEHTOB U UX onpeaeneHunin. B
TO e BpeMsa HeobxoaMMo 3akpenuTb 3a degeparibHbIM OpraHoOM UCMOMHUTENBHOW BriacTu B
chepe (PUHAHCOBbLIX PbIHKOB MpPaBO YTBEpXAaTb MNPUMEPHbI MepedYeHb NPOU3BOAHBIX
PUHAHCOBbBIX UHCTPYMEHTOB U TpeboBaHUS K 6a3MCHbIM akTUBaM NPOnN3BOAHBLIX (PUHAHCOBbLIX
WHCTPYMEHTOB, ycCTaHaBnuBaTb TpeboBaHMA K NyOGrMYHOMY NpenrioXeHU0 NPOU3BOAHBIX
(PUHaAHCOBbBIX MHCTPYMEHTOB, a TaKkKe HaZenuTb BUpXn 1 camoperynupyemMble opraHmsaumm
npaBoM KBanvduLmpoBaTb NPOU3BOAHbIE (PUHAHCOBbLIE MHCTPYMEHTLI. Kpome aToro cnegyet
npegycMoTpeTb npoueaypy Knaccudukaumm TakMxX WHCTPYMEHTOB C  TOYKM  3peHus
BO3MOXHOCTU MX obpalleHns cpeam HeKBanmuUMpOBaHHbBIX MHBECTOPOB, a Takke NopsaoK
packpbITUs MHGOPMaLUM O (PUHAHCOBLIX MHCTPYMEHTAX.

[na CcBOEBPEMEHHOIO BbLISBMIEHUS Cry4YaeB MaHUNyNMPOBaHUA U COBEPLUEHUS
WHCaNOEepCKUX COEeNnoK Ha CPOYHOM pblHKE HeobxoauMO YCTaHOBUTbL TpeboBaHus
06a3aTeNbHOr0 MOHUTOPUHIa BUpXXaMy HeCTaHAAPTHBIX CPOYHbIX CAENOK.

dopmupoBaHMe YCNOBUW PbIHOYHOIO LIEHOOOpasoBaHMs Ha BaXHeuwune AOns
9KOHOMWKM TOBapbl, B YaCTHOCTU JHEProHOCUTENW, 3epHO, MeTanfbl, CTPOUTESNbHbIE
MaTtepuarsbl, HEBO3MOXHO 6e3 OpraHM30BaHHOINO CPOYHOrO pblHKA Takux ToBapoB. [1ns Toro
4yTOb6bl TOBaApPONPOU3BOAUTENN U MOTPEOUTENM yKasaHHbIX TOBApPOB LUMPE WUCMOSb30Banu
MeXaHU3Mbl CPOYHOrO pblHKA, NOTpebyeTcs Ha 3akoHOAATENbHOM YPOBHE MNPU3HATb, YTO
LUeHbl BUPXKEBbIX CPOYHbIX KOHTPAKTOB Ha MOCTaBKy ToBapa SIBMSAKTCA PbIHOYHbIMU. JTO
BaXXHO ANS Lenen pacyeTta Hanoros ¢ y4eToM peasibHON LIeHOBOW MOMINTUKN HA (PUHAHCOBOM
pbliHKe. COBMECTHO C Gupxxamu cnegyeTt NpoBOAUTb MOCTOSIHHYO paboTy Mo pasbACHEHMUIO
9KOHOMMYECKMM areHTam BO3MOXHOCTEN CPOYHOIO pblHKA AS151 CHUXXEHUSI PUCKOB N3MEHEHUS
LeH ToBaponpou3soguTenen m notpebutenen, cnocobCTBys TEM cambiM (POPMMPOBAHMIO
LMBUIN30BAHHOIO TOBAPHOro BUPXXEBOro pbiHKa.

Co3paHue LUIMPOKUX BO3MOXHOCTEN AN CeKbIOPUTU3aUumn (pUHAHCOBbLIX aKTUBOB

B ycnoBusx o60CTpeHMs KPU3UCHBIX NPOLLECCOB Ha MUPOBBLIX (PUHAHCOBbLIX PbIHKAX,
y4MTbiBasi BaXHOCTb COXPaHEHWs JNMKBUOHOCTM POCCUMCKON pmHaHCOBOM U GaHKOBCKOM
CACTEMbI Ha YpPOBHe, CMOCOBGHOM obecneuntb yBENUYMBAKLWMNCA B YCNOBUSAX
9KOHOMWYECKOro pocTa CNpoc NpeanpusTUn Ha (UHAHCOBbLIE PEeCcypCbl, COXpaHAeT
aKkTyanbHOCTb pa3paboTka OCHOB MPaBOBOrO PerynvpoBaHUA B cdepe Cekbioputusaumm
PUHAHCOBbLIX aKTMBOB.



Ha 3akoHogaTenbHOM ypOBHE npeanosiaraetca yCTaHOBUTbL pag HOPM, KOTOpble MOryT
ObITb MCMNONb30BaHbl HE TOMbKO B MpouUecce CeKblopuTM3auunm akTMBOB, HO M B npouecce
COBEpLUEHNST MHbIX oOnepauun Ha UHAHCOBOM pblHke. B 4acTHoctn, Heobxoammo
npegycMoTpeTb Takue MexaHW3Mbl MOBbILWEHUS KPpeAUTHOro KadecTBa, Kak 3arorosble U
HOMUHanbHble GaHKOBCKME cYeTa, BBECTU WHCTUTYT obuwiero cobpaHust Bnagenbues
obnvraumMi, a Takke pacwupuUTb BO3MOXHOCTW  MCMOMb3oBaHWSA  cybopanHauum
BbINyCKaeMbIX LEeHHbIX Bymar He TONbKo Ans obnuvraumi ¢ MNOTEYHbIM MOKPLITUEM, HO U B
OTHOLLEHMM APYrnX BUOOB obnurauni.

Ona obecneyeHns npuBnevYeHNss WHBECTULMOHHBIX PECYPCOB B AONTOCPOYHbIE
NPOEKTbl MO pPasBUTUIO TPAHCMOPTHOW, 3JHEPreTUYecKOn, >KUMULLHO-KOMMYHanbHON W
coumnanbHOM UHMPPACTPYKTYpbl, peanusyemble B dopmaTe rocygapCTBEHHO-4aCTHOro
napTHepcTBa, npegnaraeTcs npeaycMOTpPeTb Mepbl, HamnpaBfeHHble Ha CTUMYyNUpoBaHWe
WHBECTUPOBaAHMA B MHAPACTPYKTYpHble obnuraumn. McnonHeHne obas3aTtensCTB MO Takum
obnuraumam moxeT obecneumBaTbCAa akTMBaMu, CO30aBaeMbIMM B paMKax NpoeKkTa, a Takke
NOCTOSIHHBIMW ~ MfaTeXxaMn 3a MNoSfib30BaHWe  WUHAPPACTPYKTypHbIMM  obbekTamun. B
3akoHogartenoctBo  Poccuinckon — depepauunm notpebyetca  BHECTU  M3MEHEHUS,
obecneuvnBarolime 3awMTy NpaB BragenbueB WHMPACTPYKTYPHbIX obnurauuin, a Takke
BO3MOXHOCTb MHBECTUPOBAHWSA B Takue obnuraumm cpeactB KpeauTHbIX OpraHu3auunm,
NEHCUOHHbBIX HAKOMMEeHUW, B TOM 4uUCre akKymynupyembiX [1eHCMOHHbIM  OHOOM
Poccuinckon ®enepaunmn, NEHCUOHHbBIX Pe3epBOB HEroCYy4apCTBEHHbIX MEHCUOHHbIX (POHO0B
N aKTMBOB MNaeBblX WHBECTULMOHHbIX (OOHAOB. YKasaHHasi Mepa Mno3BOSUT MNpuBnedb
MHBECTUUMN ANA  (PUHAHCMPOBAHUA WHAPACTPYKTYPHbLIX MPOEKTOB M  OOHOBPEMEHHO
pacwmpuTb nepeyvyeHb 0OBHLEKTOB AN MHBECTUPOBAHUS CPEACTB NEHCUMOHHbLIX HAKOMMEeHUn 1
pasmeLleHnsa cpeacTB NEHCUOHHbBIX Pe3epBOB HEFOCYAAPCTBEHHbLIX NEHCUOHHbLIX (OOHO0B.

MNoBbiweHNe yPOBHS MHPOPMUPOBAHHOCTU rpaXkaaH O BO3MOXHOCTAX
MHBECTUPOBaHUA CPeACTB Ha (PUHAHCOBOM pPbIHKe

Mpn 3Ha4YMTENBHOM NPUPOCTE CTOMMOCTU aKTUBOB (PUHAHCOBBLIX MHCTUTYTOB OTPaCHu
KONMEKTMBHOIO WHBECTMPOBaHUS HabrngaeTcss cokpalweHue npupocTa 4vucrna rpaxaaH,
OCYLLIECTBMSAOLWMX WUHBECTULNOHHYIO AEATENbHOCTb B 3TOW OTPACHM, MO OTHOLUEHWU K
npegblaywemMy nepuogy. Ymcno mHanemayanbHbIX UHBECTOPOB, HanpsiMyto paboTarowmx Ha
oMHaAHCOBOM pblHKE, He rnpeBblwaeT 1 mnH 4denosek. [lpu atom B Poccum JOCTAaTOYHO
BblCOKa HOpMa cbepexeHun, 4YTo onpegenissieT eMKOCTb PbIHKA PO3HUYHLIX (PUHAHCOBLIX
ycnyr. o HeKoTopbiIM OUEHKaM, YUCMO WHOAUBMAYaAlbHbIX MHBECTOPOB, KOTOPblE FOTOBbI
WHBECTMPOBATb CBOM CpPeAcTBa B LiEHHble BGymarm M MHble (PUHAHCOBbIE MHCTPYMEHTHI,
MOXeT gocturatb 40 70 NPOUEeHTOB 3KOHOMUYECKM aKTUBHOIO HaceneHus.

HepoctaTtoyHasi cTeneHb BOBMEYEHHOCTU HaceneHus B PMHaAHCOBYO chepy oTyacTu
OOBACHAETCA HU3KUM  YPOBHEM WHMOPMUPOBAHHOCTM U AoBepus K PUHAHCOBbLIM
WHCTPYMEHTaM. J3TO MNPMBOAUT K TOMY, 4YTO COepexeHusi rpaxgaH OCYLEeCTBASTCA
NpPeuMyLLecTBEHHO B BUAE BIOXEHUW B WHOCTPAHHYK BanTy WM Ha KPaTKOCPOYHbIe
Aeno3nTbl 6aHKoB.

B HacTosilee Bpemsa MH@opMauma o Bonpocax pasBuUTUS (PUHAHCOBbLIX PbIHKOB U
BO3MOXHOCTEN WX WUCMONb30BaHUS AN NOBbIWEHUS 6NaroCoCTOSAHUSA rpaxaaH He umeeT
CUCTEMHOIO Xapaktepa W npeaHasHadyeHa B 6Oonbllen cTeneHn [ns Ccneumanucros,
paboTalwWmx Ha 3TUX pblHKaX, Yem Ans obblYHbIX rpaxaaH. HaceneHwe HegoCTaTOYHO
WHPOPMUPOBAHO O  CO34aHHbIX  3aKOHOAATerNbHbIX OCHOBAaxX WHBECTUPOBAHWA Ha
(PMHAHCOBOM PbIHKE M MPaBOBOM 3aLLMLLEHHOCTU BIIOXEHU, YTO SBMSETCA NMUMUTUPYHOLLMM
(hakTOpoOM pasBUTUA (PMHAHCOBbLIX PbIHKOB B YCINOBUAX HEraTMBHOIO OrbiTa, CBSA3aHHOIMO C
AeATeNbHOCTbIO (PMHAHCOBLIX NUPaMu,.



[ns nosblleHNs OCBEOOMSIEHHOCTM rpaxgdaH O BO3MOXHOCTSAX W puUCKax
WHBECTUPOBaHMSA Ha (PMHAHCOBOM pblHKE NpeanonaraeTca peanusauns cnegyowmx mep:

onpegeneHve uUeneBoW aygutopum B UenAxX NpoBedeHUs  MeponpuaTumn,
HanpaBfeHHbIX Ha NPUBMEYEeHMe HaceneHus Ha (PUHAHCOBLINM PbIHOK, @ Takke paspaboTka
MeTOONYECKUX PEeKOMeHOaunn MNo MPOBEAEHUI0 MepPONnpUATUA ONs KaXOoW u3 ueneBblX
rpynm;

npoBefeHWe aHanusa B UensX BbISBMEHUS MPUYMH OTCYTCTBUS OOBEPUSA LLUMPOKUX
CNOEB HaceneHns K UHCTPYMeHTaM PUHAHCOBBIX PbIHKOB;

noarotoBka W peanu3aumsa Mep, HanpasfieHHbIX Ha LWUPoKoe WHGOopMUpoBaHUE
rpaxgaH o6 mx npaBax M BO3MOXHOCTAX Ha (PMHAHCOBLIX PbIHKax ANA MHBECTUPOBAaHUSA
NNYHBIX cOepexXeHn.

OCHOBHbIM pe3ynbTaToM peanu3aumMy yKasaHHbIX NpearioXeHWh LOMKHbl CTaTb
N3MEHEeHne MHBECTULMOHHOIO NOBEAEHUSA HAaceneHust N NpuenevyeHne coepexeHnn rpaxaaH
Ha (PMHAHCOBbLIN PbIHOK, a TaKkke aPeKTUBHAA peanusauunst NEHCMOHHOW pedopMbl.

V. Pa3zButue n noBbiweHne 3appekTMBHOCTU MHPPACTPYKTYPbl (PUHAHCOBOIroO pbIHKa

Pa3Butne opraHmzoBaHHoOro ¢puHaHCOBOro pblHKa U KOHconuaauus bupxxeBoun
UH(paCTPYKTYpbI

CoBpeMeHHble (OUHAHCOBbIE PbIHKN XapaKTepusylTcs, BO-NepBblX, pacliMpeHnem
30Hbl OpPraHW30BaHHOIO pblHKA 3a CYET BO3HWKHOBEHWA BHEOUPXEBbLIX OpraHM3aTopoB
TOProBNn U, BO-BTOPbIX, YCUIEHMEM MEXAYHAPOOHOW KOHKYpeHUMn Oupx, B OTBET Ha
KOTOpOe MPOUCXOANT KOHLIEHTPaUUs NUMKBUOHOCTU Ha KpYMHeNLWnX bupxax, TpaHcrpaHn4yHasa
KoHconuaaums O6upX u KoHconuaauus HauuMoHamnbHbIX OMPX BHYTPU OTAENbHO B3ATOM
CTpaHblI.

[nsa Toro 4tobbl COOTBETCTBOBATL OOLLEMUPOBLIM TEHAEHLNSAM B pasBUTUN BMPXKEBON
TOProBnv B CpegHeCcpOYHOM nepcnekTnee Heobxoammo obecneunTb:

YCIoBUA 45151 BO3MOXHOCTM KOHCONMAaUMmM BUpXXeBOro pbiHKA U KOHLUEHTPaUUn Ha Hem
NUKBMOHOCTM, a TaKkKe KayeCTBEHHOE TMOBblleHMe CTaHOapToB OUpXeBOW TOProenu,
BKIOYAs packpbiTe MHGOpPMaLmM1 U NPOTUBOAENCTBNE HEPLIHOYHBIM MPaKTUKaM;

BbICOKMW  YPOBEHb  3alUMTbl  UHTEPECOB  WMHBECTOPOB Ha  BHebUpxeBOM
OpraHn30BaHHOM PbIHKE 3@ CHET BOBMEYEHMUS €ro B 30HY 3EKTUBHOIO peryrimpoBaHnS.

XapakTepHON 4YepToM POCCUMUACKOrO (PMHAHCOBOIO pblHKA SABMAAETCA  Hanuyue
CYLLECTBEHHbLIX 06bEMOB BHEOMPXKEBLIX COENOK, B TOM 4YMUCrEe 3a cyeT pocTta obbema
COErnoK, 3akniyaeMblXx MeXay KnMeHTamu ogHoro opokepa. B cBs3M € 9TMM akTyasribHOW
3afaven ABNSETCS perynmpoBaHue He TONbKO BMPXEBbIX MHCTUTYTOB, HO U OPraHN30BaHHOTO
pblHKa B LENOM He3aBMCUMMO OT TOro, B Kakom doopme OH cyuwectByeT. [lpy aTtom nop
OpraHn3oBaHHbIM PbIHKOM cregyeT noHMMaTbh OOLyi0 TOpProBykd cpedy, B KOTOpOW
CYLLECTBYIOT pasfnyHble MO CBOEN OpMe U CTEMNEHU WHCTUTYLMOHaNu3aumMm CUCTEMBbI
3aKNoYeHNst cAenok ¢ UHAHCOBBIMW MHCTPYMEHTaMM B COOTBETCTBUM C BblpabOTaHHbIMM
yyacTHMKaMM  TakMX CUCTEM UMW YCTAHOBMEHHbIMW  FOCYA4apCTBOM  NpaBunamu.
PerynupoBaHue Takon cpefbl B YaCTW PacKpbITUA MHOPMaLUMN O 3akfoyaeMblxX caerkax,
obecnevyeHns 3awmnTbl MIHTEPECOB YY4ACTHUKOB, MPO3PaYHOCTN OCYLLECTBNSIEMbIX Onepaumni n
npegoTBpalleHns HegobpOCOBECTHBIX CAEMNOK C (PMHAHCOBLIMWM WMHCTPYMEHTaMW LOSKHO
ObITb YHUbMUMpoBaHo. Kpome Toro, notpebyeTtcsa ycTaHOBUTL eauHble 6a3oBble TpeboBaHUA
K TexHnyeckoMy obecneyveHuto Kak Bupx, Tak n MHbIX BHEOBUPXKEBbBIX TOProBbIX cuctem. lNMpu
3TOM hefeparnbHbI OpraH UCMOMHUTENbHOW BNacTu B cpepe (oMHAHCOBbLIX PbIHKOB OOKEH
obnagate npaBOM oONpefensaTb OCHOBHble TpeboBaHWSA K 3NEKTPOHHbIM opmaTtam
AeATenbHOCTUN N CTaHA4apTaM 3fIEKTPOHHOIro A0KYMEHTOObopOTa Ha OpraHN30BaHHOM PbIHKE.



OTO NO3BONUT MOBLICUTH YPOBEHb 3aLUNTLI NPAB M 3aKOHHbIX UHTEPECOB MHBECTOPOB,
OyneT cnocobcTBOBaTH pacLUMPEHUIO Kpyra (PMHAHCOBLIX MHCTPYMEHTOB, 0bpallatolmnxca Ha
OpPraHn3oBaHHOM PbIHKE, a TakkKe MPU3HaAHUIO PbIHOYHBIMW LEeH Ha 6onbllioe KONMM4YecTBO
PUHAHCOBbLIX UHCTPYMEHTOB.

B 1O xe Bpemsa npeactaBnAetcAd HeOOXOOUMBbIM COXPaHWUTb 3HA4YeHne OupXK Kak
OCHOBHOIO LiEHTpa COCpPefoTOYEHUS NIMKBUOHOCTU, CNOCOBHOrO0 KOHKYpUpOBaTb B MUPOBOM
MacwTabe He TONMbKO C WHOCTPaHHbIMM OupXamu, HO W CAYXUTb (yHOAMEHTOM
KOHKYPEHTOCMOCOBHOCTN BCEro POCCUMUACKONO OpraHM3oBaHHOrO pblHka. [Ana  aToro
npegnaraeTcs, C OOHOW CTOPOHbI, NPeabsaABnsATb K AeATenbHOCTU Oupx 6Gonee BbICOKMe
TpebOoBaHNA MO CPaBHEHUID C MWHbIMM TOProBbIMW CUCTEMaMu, a C [OPYroM CTOPOHbI,
3aKpenuTb 3a Bupxkamu psg npedepeHunn.

Tak, B OTHOWeEHUN Oupx crnenyet ycTaHoBUTbL 6onee BbiCOkne TpeboBaHusA Mo
AONyCKYy (OUHAHCOBLIX WHCTPYMEHTOB K Topram W OOGEeCneyYeHuto WCNOSTHEHUSA COENOK,
COBepLUEHHbIX Ha BUpXeBbIX Toprax, a Takke TpeboBaHusa nNpyaeHuunanbHoro Hagsopa. Mpu
3TOM HeobXo4MMO 3aKpenuTb WCKAYMTENbHO 3a OMpXamMy OCyLEeCTBNEHUE NUCTUHra
(PUHAHCOBbBIX WMHCTPYMEHTOB W AOMYCK UeHHbIXx 6ymar k Topram 6e3 ocyLlecTBneHns
rocyaapCTBEHHOW perMctpaumm Bbinycka (OONONMHUTENBHOrO BbiMycKa) LEHHbIX Oymar u
oTyeTa 06 uTorax Bbinycka (AONONMHUTENBHOrO BbiMycka) LEeHHbIX BymMar B npeayCMOTPEHHbIX
3aKkoHamu cryvasix. HagnexuT pacwumputb NOIHOMOYNA BUPXK MO PacKpbITUIO MHOPMaLUK O
LUeHHbIX Bymarax n o6 nx aMuMTeHTax, KOHTPOSIO 3a YPOBHEM M Ka4eCTBOM KOPMNOpaTUBHOIO
yrnpaBreHns B aKLMOHEPHbIX obLlecTBax, LeHHble Bymarm KOTopbIX JONYLEHbl Ha BMpXy, K
AONYCKY LEeHHbIX Bymar K obpalleHmto.

PacwwupeHnto  nognexaTr Takke  MNONHoOMouMss OMpXK MO KOHTPoOnK  3a
MaHUNynNUpPoOBaHUEM LieHaMn 1 caenkaMy Ha OCHOBE MHCanaepCKon nHopmMaumm.

OpHoBpeMeHHO npeanonaraeTca  YyCunuTb  agMUHUCTPATMBHYKD W YrOMOBHYHO
OTBETCTBEHHOCTb UL, BXOOSALWNX B COCTAB UCMOMHUTENBbHbLIX OpPraHoB BUPXK, 3a HapyLleHus
3akoHogaTenbcTBa Poccuinckon degepaumm o LeHHbIX Bymarax, a Takke 3a HeHagnexatiee
ncnonHeHne Gupxxamm COOTBETCTBYIOLLIMX MOMHOMOYMK. Ha 3akoHogaTenbHOM YpOBHE Ha
denepanbHbii OpraH WCMONMHUTENbHOW Bractn B cdepe (PUHAHCOBBLIX PbIHKOB criegyet
BO3MOXWUTb NMOMIHOMOYMS, CBA3AHHbIE C COrNAacOBaHNEM Ha3Ha4YeHUs Ha AOSMKHOCTb, a Takke
OTCTPaHEHUs1 OT AOSPKHOCTM ML, BXOASALWMX B COCTaB WMCMOSNTHUTENbHbLIX OpraHoB OUpX, B
cnyyae HapylweHusa bupxen TpeboBaHun 3akoHogatenbcTea Poccuiickon ®eagepaumm.

KnupuHr, pacyeTbl M yyeTHasa cuctema MoryT ObiTb 06beanHEHbl BOKPYr OupXM,
ABMAKOLWENCA SOPOM  OpraHM3oBaHHOrO pblHKa. OpgHOM M3 npueMnemMbliXx Moaenemn
KoHconuaaumm OmpXeBor MHGPACTPYKTYpPbl MOXET CTaTb BepTUKanbHO-MHTErpupoBaHHas
MOAenNb XONAWHra C LUMPOKUM NpeacTaBUTENbCTBOM B ero kanutane 6aHkoB, HeGaHKOBCKMX
WHCTUTYTOB W, BO3MOXHO, rOCydapCTBa W WMHOCTPAHHbIX WMHCTUTYTOB. B pamkax Takoro
XONAuHra BO3MOXHbl OObeduMHEeHMe foKamnbHbIX TOProBbIX MNMOWAAOK, B TOM 4ucne
crneuManmanpyowmxcsa no BuAaM TOPryemblX WHCTPYMEHTOB W aKTUBOB, pPacCYeTHbIX
Aeno3nTapues, KIMMPUHIOBbIX OpraHM3auuni, a Takke YHUUKaumsa ¢ y4eToM YCTaHOBMEHHbIX
rocydapCTBOM efAuHblIX TpebOBaHWN SMEKTPOHHbIX CTaHA4apToB oOOMeHa AaHHbIMU,
3aKnoYeHnss caenok n pacyetos. [peanoxeHHas Mogenb CNocobHa CKOHUEHTpUpOBaTb U
HanpaBuUTb Ha  [JanbHenlee  MNOBbllUEHNE  KOHKYPEHTOCMOCOOHOCTM  POCCUIMCKOrO
bUHAHCOBOro pbiHKa HeobxoauMmble ynpaBneH4Yeckue, TEXHONorm4Yeckne un puHaHCOBbIE
pecypcbl.

CoBeplueHCTBOBaHWE KIMPUHIOBbLIX Npoueayp U pac4yeToB

OaOHOM 13 OCHOBHbIX NMPU4nNH HeJoCTaTOMHOW KanuTanusauuu (pVIHaHCOBOI'O PbIHKa
ABIIAETCA HEeCOBEpPLUEHCTBO KIMMPUHIOBbLIX npoueayp W CywecTtBywWwnMX MexXaHM3MoB



pacyeToB MeXAy Y4yacTHUKaMu (PUHAHCOBOrO pblHKA, YTO CO3[aeT BbICOKME PUCKA B
npouecce KNMpWHra U pacyeToB Mo caernkaMm ¢ (UHaHCOBbIMM akTuBamu. Heobxogmumo
co3faTb YCnoBuUA AN MNOBbIWEHUS HaAEXHOCTU CUCTEMbI KIMPUHra W pacyeToB Ha
(PUHAHCOBOM W TOBAPHOM pblHKaX, a TakKe BHeOPEeHWA MeXOyHapoAHblX CTaH4apToB
PYHKLUMOHNPOBAHUSA 3TON CUCTEMBbI.

C aoTOM uUenbl MNPUOPUTETHOW 3agadven SBNSETCs COo3daHne MNpaBOBbIX YCrOBUN
APPEKTUBHOIO (PYHKLUMOHNPOBAHUA MHCTUTYTaA LEHTPanbHOro KOHTpareHta W npaBoBbIX
YCNoBUK NOBbILLIEHNA 9PIEKTUBHOCTU KNUPUHra.

CospgaHve npaBoOBbIX YCrOBUA 3(MEKTUBHOMO (PYHKUNMOHMPOBAHUS WHCTUTYTA
LeHTpanbHOro KOHTpareHTa BKNOYaeT:

dopMmnpoBaHue NpPaBoBOro MexaHn3ama BO3HUKHOBEHUS, U3MEHEHUS N NpeKpaLleHns
06a3aTeNbCTB LLEHTPaNbHOIO KOHTpPareHTa;

yCTpaHeHne HanoroBbix Npobnem, BO3HMKAKOLWMX Y LEHTpanbHOro KOHTpareHta, a
Takke 3akpenrneHue B HanoroBoM 3akoHogaTtenoctBe Poccunckon depepaumnm craTyca
LEHTpanbHOro KOHTpareHTa Kak TEeXHUYECKOW CTOPOHbI, He WMEelLLen SKOHOMWUYECKOTrO
WMHTepeca No COOTBETCTBYIOLLMM CAENKaM;

CO3JaHMe MexaHU3MOB ANS 3aBepLlUeHUd LieHTpasibHbIM KOHTpPareHToOM pacyeToB Mo
cAenkam B criydae HapylweHus obasaTtensCTB nepes HUM, B YaCcTHOCTU UCMNOSb30BaHUe
rapaHTuUrHbIX (PboHO0B, NpuobpeTeHne nnu npogaxa ueHHbIX 6ymar Ha OMHaHCOBOM pPbIHKE
N (MNKN) NHBIX MEXAHM3MOB.

Co3spgaHue nNpaBoBbIX YCNOBU NOBbILLEHUST 3P(EKTUBHOCTU KITMPUHIa BKITHOYaET:

obecrneyeHne 3aBepLUeHNss pacyeToB No 0bs3aTenbCTBaM, BO3HUKLUNM B pe3ynbrate
KNupuHra (UCKMoYeHne BO3MOXHOCTU HaroXeHua apecta u obpalleHns B3bICKaHUS Ha
LUeHHble Bymarn n geHexHble cpeacTBa, NpeAHasHayYeHHble AN UCNOMNHEeHUs 06a3aTensCTB
no pesynbTataM KIMpWHra, MUCnosiHeHne oba3aTenbCTB, onpefernieHHbIX Mo pesynbTaTtam
KNUPUHra OO MOMEHTa OTKPbITUA KOHKYPCHOrO MpPOM3BOACTBA B OTHOLUEHUU YYaCTHUKa
KnNupuHra v ap.);

YyCTaHOBIEHME MPaBOBbIX OCHOBAaHUN W3MEHEHUA U npekpalleHuss ob6a3aTenscTs B
CBA3M C NpoBedeHWEeM HeTTUHra, B TOM 4ucCrie B Criydae OCYLeCTBReHUa npoueaypsbl
HeTTUHra 06e3 y4acTua LUeHTpanbHOro KOHTpareHTa, a Takke nopsgka WCNONHEeHUs
00513aTenbCTB, BO3HUKLLMX B pe3yrnbTaTe NpoBeAEHUA HETTUHTa;

3aKkpenreHve NpaBoBOro ctatyca KIMPUHIroBOro cYyeTa;

nermTMMaumsa cos3gaHusi U UCNosib30BaHUS KITMPUHIOBOW OpraHu3aumen rapaHTUrHbIX
OHO0B M MHOro obecneyeHnsa ncnonHeHus 0b6a3aTensCcTB, onpeaeneHHbIX No pesynstartam
KNUPUHra;

pa3paboTka M BHeOpeHWe [OEeNCTBEHHbIX MEXaHW3MOB MWHMMU3aUMM PUCKOB B
npouecce AeATENbHOCTM  KIMPUHIOBOW  OpraHmsauumn  (ycTtaHoBneHue TpeboBaHuim,
cobntogeHne KoTopbix 00s3aTeNbHO MNpU OCYLLECTBNEHUN KIMPUHIOBON AEATENbHOCTH,
NNUEH3NPOBaHME KIMPUHIOBOW LeATEeNnbHOCTU drefeparnbHbiM OpraHoM MCMNOSTHUTENBbHOM
BNnacTm B cgepe (PUHAHCOBLIX PbIHKOB BHE 3aBUCMMOCTM OT TOrO, OCYLLECTBISETCA nu
KNUPUWHT MO caenkam, 3akoyYeHHbIM Ha (PMHAHCOBOM WS TOBApPHOM PbIHKaX);

co3gaHve MpaBOBbIX MEXaHU3MOB NPedoCTaBNEeHUA LUeHHbIXx Gymar v geHer ang
3aBepLueHuns pacyeToB (3aem, caenkn PEMNO), B ToM 4Yncne npegocrtaBneHne BO3MOXHOCTU
Aeno3vnTapusaM CcOBeplUaTb YyKasaHHble ornepauun C UeHHbiMM Oymaramu, yyeT npaB Ha
KOTOpble OCYLLECTBISET AeN03nTapun.

Pa3BuTHe y4eTHbIX UHCTUTYTOB

OcHoBHOWM 3agadven pa3BUTnA YYETHbIX MHCTUTYTOB ABNAETCA CHUWXEHUEe pPUCKOB,
CBA3aHHbIX C oOcyuwlecTBJieHMEM Yy4yeTa npaB Ha UEHHble 6ymarv|, N COKpalleHune CpoKoB



npoBefeHus onepauun no cyetam Aeno (NMueBbIM cHeTaMm).

HeobxoOuMO nNpPUHATL Mepbl, HarnpaBfieHHble Ha YBeNu4eHne YCTOMYMBOCTU WU
HaOEeXHOCTM YYEeTHbIX MHCTUTYTOB. B yacTHOCTW, Hapsaay C yBenuyeHnem TpeboBaHUn K MX
cobCTBEHHbIM  CcpeAcTBaM  crnefyeT  pacwupuTb  MPakTUKy — CTpaxoBaHWS  PUCKOB
npodgeccruoHanbHON  OTBETCTBEHHOCTW,  BBECTW  [OOMOMHUTESNbHbIE  Ka4yeCTBEHHble
TpeboBaHUA K perncTtpaTtopckon [OeATeNnbHOCTU, BKAYas MNPUMEHEHUEe 3SNEKTPOHHOro
AOKyMeHToobopoTa Ans B3auMogencTBuSa C BNagenblamMu U HOMUHamNbHbIMU AepXaTensiMu
UeHHbIX ©Oymar, npu cokpawleHu [[O HeobxoauMOoro MUHUMYMa  KOJIMYECTBEHHbIX
TpeboBaHMi.

TpebyeTca npeanpuHATbL  Warn, CBA3aHHble C  MNOBbIWEHWEM MPO3PayYHOCTH
AEeATEeNnbHOCTU PErMcTpaTopoB 1 Aeno3nTapmueB, UCKIIOYEHNEM UX Y4acTUA B KOPNoOpaTUBHbIX
KOH(rMKTax, OCOBEHHO B MNOMb3y CBOMX akUMOHEpOB, a Takke obecnevyeHnem
CTUMYNMPOBAHUS WX Mepexoda Ha 3NeKTPOHHbIM AOKyMeHToobopoT mexay cobown, cC
KnueHTammn u degepanbHbIM OpraHOM MUCMNOMHUTENBHOW Briactu B cdepe (PMHAHCOBbIX
PbLIHKOB MyTEM KOPPEKTUPOBKU NMNLEH3NOHHbIX TpeboBaHUN U YCITOBUMN.

[anbHenwee pa3suTne PMHAHCOBOrO pbiHKA HEBO3MOXHO ©€3 3aBepLUEHNsI CO34aHus
Ha OpraHnM3oBaHHOM (PMHAHCOBOM pPbIHKE LIEHTParvM30BaHHOW CUCTEMbl XpaHeHusa u (1Mnm)
yyeTa npaB Ha UeHHble Bymarn, LEeHTPOM KOTOpPOM SABMSIOTCA pacyeTHble Aeno3vTapuu,
BbINOMNHALOLWNE PYHKUNN, aHanornmyHble YHKUNAM LIeHTpanbHbIX 4eno3uTapues.

Mpexge Bcero HeobxoAMMO  YCOBEpLUEHCTBOBAaTb  B3aMMOLEWCTBUE  Mexay
pacyeTHbIMU Aeno3nTapusamMu. YkasaHHble aenosutapum 00a3aHbI nveTb
KOPPEeCNOHAEHTCKME OTHOLWIEHMS Apyr C ApYyroM. JTO JacT BO3MOXHOCTb WHBECTOpam,
OCYLLIECTBMSAOLLMM TOProBIIl0 Ha Pa3nnyHbIX TOProBbIX MoLazKkax, onepaTuBHO NepeBoanTb
LUeHHble Bymarn u3 ogHoro genosutapus B Apyron, He npuberas K ycriyram permctpaTopos,
YTO NO3BOSMUT CKOHLEHTPUPOBATL pacyeTbl NO TOProBbIM OMepauMsM B paMKax pacyeTHbIX
AenosntapueB U CHU3UTb U3AEPXKKM UHBECTOPOB. PacuyeTHble Aeno3uTapun OOSMKHbI CTaTb
HageXHbIMM  MNPOBOAHMKAMM  WMHOPMaUMM O KOPNOpaTUBHLIX OEUCTBUSX, a Takke
obecneunBaTtb peanuaauuio UHBECTOPaAMUN UX NpPaB.

Hagnexut  yperynupoBaTb  BOMPOCbI  OTBETCTBEHHOCTU  PEerucTtpaTtopoB U
AenosvtapueB Npu HECaHKLMOHMPOBAHHOM CMMCAHUM LEeHHbIX Bymar co cyeTa Bragenbua,
OTBETCTBEHHOCTM 3a HapylleHue npasB nul, 3aperncTpupoBaHHbIX B CUCTEME BeAeHUs
peecTpa BnagenbueB LEHHbIX Bymar, a Takke NopsgoK B3auMOAEWUCTBUA perucrpatopa C
HOMUHaIbHBIMW epXXaTensaMu U HOMUHanNbHbIX AepxaTtenen mexay cobon.

Heobxooumo co3gatb MpaBoBble  YCMOBUS,  Kacawwmecs  npefocTaBreHus
AenosvtapuaM npasa pacnopsxaTtbCs LeHHbIMU Bymaramu, ydeT npaB Ha KOTOpPble OHU
OCYLLECTBNAT, B MNOpSAKe M B Cry4vasX, YCTAHOBMEHHbIX 3aKOHOM W Aen0o3vUTapHbIM
A0roBOPOM, Mpu YCIIOBUWN COrnacusi AernOHEHTOB.

Kpome ToOro, crnegyet npeayCMOTpPETb eXeOHEBHYIO CBEPKY LieHHbIX Bymar, npaBa Ha
KOTOpblE YYMTbLIBAKOTCH Aeno3uTapuMeM Ha cveTax Aeno, ¢ UeHHbIMKM Bymaramu, y4TeHHbIMU
Ha cYeTax HOMWHamNbLHOrO AepXaTerns, OTKPbITbIX Aeno3nTapuio B peecTpax Bnagenbues
LeHHbIX Bymar (B gpyrmx genosutapusax). Npyn aTom CTOUT onpenenntb NyTU paspeLleHns
CUTyauuRn, Npyu KOTOPbIX BO3HWKaAET HECOOTBETCTBME MexXAdy KONMMYeCTBOM LEeHHbIX Bymar,
npaBa Ha KOTOpble y4YuUTbIBAET Aeno3uTapuim, U KONIMYEeCTBOM LIEHHbIX Bymar, HaxoaaLwmnxcs
Ha cyeTax HOMUWHaNbLHOrO AepXartens, OTKPbITbIX 3TOMY Aeno3nTapuio, UCXoasa U3 Toro, 4YTo
PUCK HEJOCTAaTOYHOCTU LieHHbIX Bymar pacnpegenseTca Mexay BCeMU OeNOHEeHTaMu.

B uensx cokpalieHus usgepxek, CBA3aHHbIX C JOCTYNOM MHOCTPaHHbIX MHBECTOPOB
Ha POCCUNCKUA OpraHn3oBaHHbIN (PUHAHCOBLIN PbLIHOK, HEOBXOAMMO YCTaHOBUTL Crydan u
YCrNOBUS OTKPbITUS MHOCTPaHHbLIM fNLAM CHETOB, Ha KOTOPbIX MOFYT YYUTbIBATbCH LEHHble
Oymarn B nHTepecax gpyrux nuu, a Takke yCTaHOBUTb CleumanbHbI PeXUM Takux CHETOB.
MNpn aTOM Hagnexut cosgaTb MexaHusMbl, obecneumBarowme cobnogeHne nuuamu,



KOTOpPbIM OTKpPbITbl Takne cyeTa, TpeboBaHMM 3akoHodaTenbcTBa Poccuinckon degepaumm m
NMKBNOALMIO NOCNEACTBUN HApPYLLEHMS Taknx TpeboBaHWA.

VL. COBepI.IJeHCTBOBaHMe npaBoBOro perynnpoBsaHus d)lechoaoro PbIHKa

B3saumopenctBue ¢ camMoperynmpyembiMu opraHmsaumamMmmn

C KONM4YecTBEHHbIM POCTOM M KayeCTBEHHbLIM YCMOXHEHMEM (OMHAHCOBOIO PbIHKA
BO3HMKaeT 06bekTUBHaAsH NOTPEOHOCTL B pasBUTUM (DYHKUUIN cCaMOperynupoBaHus, Ans Yero
HeobxooMMO  noBbllWeHMEe  3PMEKTMBHOCTU  B3aMMOLENCTBUSA  CaMOperynmpyembix
opraHusaunin W rocygapCTBEHHbIX opraHoB. Hopmbl M npasuna, paspabaTtbiBaemble
CaMoperynmpyeMbiMn OpraHmM3aumsaMu, HYXHbl Ons OONOSIHEHUS WU AeTanusauum HOpPM
rocyapCTBEHHOIO PerynimpoBaHnd, npuyem cregyet CTUMynMpoBaTb camoperynvpyemble
opraHusauum K ycTaHoBneHuto 6onee XecTknx TpeboBaHMI K OEATENbHOCTU YYaCTHUKOB
JOMHAHCOBOIO pblHKA.

Heobxoaumo paspaboTtatb KOMMMEKC Mep, HanpaBfeHHbIX Ha YKpenseHue ponu
npoeccrmoHanbHOro coobLecTsa B OCYLLECTBIEHNUN KOHTPONSA Ha PblHKE LEeHHbIX Bymar u
CHWXXEHUW MHBECTULMOHHbIX PUCKOB.

Kpome ToOro, cnegyet paclwmputb BO3MOXHOCTUM CaMOperynmpyemMblX OpraHv3aumm
npu cbope n aHanu3e OTYETHOCTM YYACTHMKOB (PMHAHCOBOIO PbIHKA M BO3MOXMWTb Ha HUX
YHKUMM NO ee aHanm3y, 0600LLEHNIO N PACKPbITUIO.

YHucmkaums npMHUMNOB U CTaHAAPTOB AEATENIbLHOCTU Y4aCTHUKOB (pMHAHCOBOro
pbIHKa

®PUHAHCOBbLIA PbIHOK CTAHOBUTCA OOHUM W3 MPUOPUTETHBLIX CEKTOPOB IKOHOMMUKMW,
3(pPeKTUBHOCTb  ynpaBfneHuss KOTOPbIM MOXeT oKasbiBaTb BfvMsHME Ha o6yt
3P PEKTUBHOCTb FOCYAAaPCTBEHHOM OKOHOMMYECKOM NonuTUKKU. Kpome Toro, B YCroBusIX
PoOpMUPOBaHUA WU  Pas3BUTUA MHOrooTpacrieBblX (UHAHCOBLIX XONAMHIOB BO3HUKaET
crneumdudeckasa 3agada Mx KOMMIEKCHOrO perynmpoBaHnda. B aTux ycnoBusix akTyanbHbIMU
ABNAOTCA 3a4a4qn rno obecrneyeHno yHUMrkaumm tpeboBaHnn N CTaHOAapTOB AEATENbHOCTH
Ha (PUMHAHCOBOM pblHKE, a TakKe KOHCONMMAauunm COOTBETCTBYIOLINX FOCYAAPCTBEHHbIX
PYHKLUMNA.

B uenax peanusaumm atnx 3agad Heob6xogmmo:

yHUpunumpoBaTtb TpeboBaHUA K AOBEPUTESTBHOMY YNPaBNEHUIO LeHHbIMK Bymaramu, a
TaKke NopsaaKy OCyLLEeCTBIEHMS roCyAapCTBEHHOW pPernMcTpaumm BbiNycKoB LEeHHbIX Bymar;

YHU(UUMpOBaTbL MNOAXOAbl K PeryrMpoBaHUIO PUCKOB Ha (PUHAHCOBOM pblHKE B
COOTBETCTBMM C OCHOBHbIMW  MpuHUMNaMn  3dPdEKTMBHOTO  HGaHKOBCKOro  Haasopa,
onpegerneHHbIMn basenbcknm KoMmTeToM No GaHKOBCKOMY Haa30py;

o0beauHUTb  perynupoBaHue 6nu3knx no  poay AeATenbHOCTU  (PUHAHCOBbLIX
WHCTUTYTOB.

Heobxogumo pewuTb BONPOC O nepexode OT  NPUHUMNOB  OTPacneBoro
(dbyHKLMOHANbLHOrO) perynMpoBaHusa (PMHaHCOBOrO pblHKa K MpuHLUMNAM rocygapCTBEHHOro
perynmpoBaHnsa pPUCKOB, BO3HUKAKOLWMX Ha (PUHAHCOBOM pbiHKE (PUCKOB (UHAHCOBOM
YCTONYMBOCTU, HedoOpOCOBECTHOW [AEATENbHOCTM W HapyLeHWs rpaB WHBECTOPOB MU
YYaCTHUKOB PbIHKA).

PasButue cucrembl npyaeHunanbHOro Haasopa
Cuctema npyaeHuunarnbHOro Hag3opa rno3BOoJIUT ONepaTuBHO BbIABIIATL U NpeceKaTb



HapyLeHWs1 Ha pblHKe LeHHbIX Bymar. CnegyeT npeaycMoOTpeTb HECKOSbKO YPOBHEN TaKoro
Haf3opa, BKo4Yas OCyLLEeCTBNIEHME CaMUMKM YY4aCTHUKaMKU (PMHAHCOBOMO pbliHKa BHYTPEHHErO
KOHTpOMns 3a cobniogeHnem ycTaHOBNEHHbIX TpeboBaHuM 3akoHopaTenbcTBa Poccuiickon
degepaumm, KOHTPONb CaMOpErynmpyeMblx OpraHu3auui, a Takke KOHTPOSlb CO CTOPOHBbI
rocygapCTBEHHbIX OPraHoB.

Ha 3akoHogatenbHOM YypoBHe cregyet obecneuntb He3aBUCUMOCTb — Cryxb
BHYTPEHHErO KOHTPOSS NPOMheCcCrMoHarnbHbIX YY4aCTHUMKOB pbiHKA LEHHbIX Gymar, a Takke
BBECTU TpeboBaHUA K ynpaBneHnto (UHAHCOBbIMU pUCKaMu, BO3HUKAOLNUMN Y (OUHAHCOBbIX
nocpenHukoB. B YacTHoCTKN, HEO6X0AMMO 3aKpenuTb 06S3aHHOCTb Y4aCTHUKOB (PUHAHCOBOIO
pblHKa onpeaensaTb NUUO, OTBETCTBEHHOE 3a OpraHu3aumilo ynpasBfeHUsl YyKa3aHHbIMU
puckamMmn unn cosgaBaTb CaMOCTOSATESIbHOE CTPYKTYpHOE noapasgeneHue rno ynpasfeHuto
puckamn. pn aToM AnNs cneuvanuctoB MO YNPaBfEHUID PUCKaMW BHYTPU OpraHu3aumm
yCTaHaBMNMBaOTCS COOTBETCTBYOWME KBannmkaLMoHHble TpeboBaHus.

Takke B HaA30pHbIX Lenax notpedyeTcs:

npegycMoTpeTb BO3MOXHOCTb BBEAEHUS B oOpraHuMsauusix - npodeccnoHanbHbIX
y4yaCTHUKaX pbiHKa LIEHHbIX Bymar BpeMEHHOW agMUHUCTpaLuu;

NPUHATL  Mepbl MO  rapMoHM3auuM MEeToAOB WM MnpaBwuil  Hagsopa  3a
npodecCcuoHanbHbIMN y4aCTHUKAMWN pbiHKA LIEHHbIX Gymar ¢ TpeboBaHusMM GaHKOBCKOro
Haa30pa;

BBECTU eauHble AN BCexX NpodheccnoHarnbHbIX YY4aCTHUKOB pbiHKA LIEHHbIX Bymar n
ynpaBnsawWmnX KOMMAaHUA MaeBblX WMHBECTUUMOHHBLIX (OOHAOB TpeboBaHMsa K pacyeTty
COBCTBEHHbLIX  CpPeACcTB, COOTBETCTBYWOLUME  MEXAyHApOOHbIM  cTaHgapTam, npwu
OAHOBPEMEHHOW MOAepHU3auuu npaeBun BegeHust ByxranTepckoro ydeta B (PUHAHCOBbIX
opraHmMsaumsax u nx yHmdumkaumu;

nepecmoTpeTb TpeboBaHUA K MUHUMAaNbHOMY pa3Mepy COOCTBEHHbIX CpeacTB C
Lenblo X NPUBAMXKEHUS K MeXAyHapo4HbIM CTaHAapTawMm;

passmBaTb TpeboBaHMS K OOCTATOYHOCTW KanuTana, a Takke ero agekBaTHOCTU
(PMHaAHCOBbLIM pUCKaM OpraHM3aunu;

BHEOpPUTb MNepefoBble METOAMKN OLIEHKM PUCKOB, WCMOSb3ys MNPUHATbIE B MUpe
MOLENN, BKIOYaa PENTUMHIOBblE OLIEHKW, a TakkKe NpUMeHeHue UndpoBbIX nokasaTternen,
OTpaXkatoLLMX onepaunoHHbIN PUCK;

co3gaTb YCNoBUS [ONA  CKOpPEWWwero nepexoga Ha NpeaocTaBfieHne BCEMMU
y4yacTHUKaMM (PUHAHCOBOrO pblHKA OTYETHOCTU B 3MEKTPOHHOM BuAe, YCTaHOBUTb
TpeboBaHuA K nporpammMHOMY obBecneyeHuto, UCNoNb3yeMoMy Yy4YaCcTHUKamMuM (pUHAHCOBOro
pblHKa. OTa Mepa MO3BOSIUT CYLLECTBEHHO CHU3UTb pacxofbl, yBENMYUTbL A(PPEKTUBHOCTL
PYHKUMOHNPOBAHUSA  PbIHOYHBIX WHCTUTYTOB, OOMeHa WHpopmMaumen wn coBepLlieHUus
onepaunin Ha pbIHKe LEeHHbIX Oymar.

Mpn  pasBuTMM  HaAA30pPHbIX  TpeboBaHuMK  OygeT  NPUMEHATBCA  MPUMHLMN
NPOMNOPLMOHANbHOCTU OCYLLECTBIEHUS NPYAEHUManbHOro Hagsopa, 3aknyarlwmncs B
HEeobX0OMMOCTM MPUMEHEHUSI HAA30PHbIX TPEOOBAHMI K yYaCTHMKAM pblHKaA MCXOOs U3 KX
pasmepa, cdepbl AeATENbHOCTU, XapakTepa NpOBOAUMBIX Onepaumi U pUCKOB, MPUCYLLUX
3TUM onepauuaMm. Takke nNpu BHEOPEHUM CUCTEMbI MpyAeHUManbHOro Haasopa,
OPUEHTUPOBAHHOIO Ha OUEHKY PUCKOB, AOS/MKHA OblTb NpeaycMoTpeHa BO3MOXHOCTb
WHAMBUAYANbHOIO NOoAXo4a K OLEHKe PUCKOB OTAENbHbIX YYaCTHUMKOB (DMHAHCOBOMO pblHKA
WU NX aKTUBOB.

B uenax rapmoHusaumMm MeTodOB OCYLLECTBNEHUSA MpyaeHUManbHOro Hagsopa Ha
(PMHAHCOBOM pblHKE, OCOBEHHO NpW NUMKBMAAUUKM €ro Y4aCTHUKOB, crefyeT 3aBepLllunTb
paboTy No COBEpPLLUEHCTBOBAHMNIO 3akoHoAaTenbcTBa Poccuinckon degepaumm o 6aHKpoTCTBE
(PMHAHCOBbIX OpraHM3aunin ¢ y4eToM HOPM O BaHKPOTCTBE KPeAUTHbIX OpraHM3auni.



CHMXXeHMe aAMUHUCTPATUMBHbIX 6apbepoB U ynpolleHue npoueayp rocyaapcTBeHHON
perMcTpauum BbiNyCKOB LieHHbIX Gymar

B uenax CcHwKeHUa aaMUHUCTpaTUBHbIX OapbepoB W ynpoLleHus npoueayp
rocyaapCTBEHHOMW permcTpaumm BbiNyckoB LieHHbIX Bymar Heob6xoanmo:

BHECTW YTOYHEHUS B perynupoBaHve npouenypbl aMUCCUMM BupxeBblix obnuraumin, a
TaKkKe pacwnpuTb KpYr Nnu, MMeLLMX NpaBo BbiNyckaTb bupxesble obnurauuu;

OTKasaTbCs OT MNPOBEAEHUS TEXHUYECKMX OIMUCCUM UeHHbIX ©Oymar, KoTopble
HanpaBneHbl Ha W3MEHEHWEe HOMWHaNbHOW CTOMMOCTM W (Mnn) obbema npaB MO paHee
pasMelleHHbIM LeHHbIM Bymaram. [Mpouenypy aMmccuMu UeHHbIX Bymar B 3TUX criyvasx
cnegyetr  3aMeHUTb  MNpouUeayporM  BHECEHMSI  COOTBETCTBYHOLUMX  WU3MEHEHMM B
3aperncTpMpoBaHHOE paHee B YCTaHOBIIEHHOM MOpPSAAKe peLleHne O BbiMycke LieHHbIX bymar;

yNpOCTUTb Mpoueaypy 3MUCCUN AOMOMHUTENbHbIX BbIMYCKOB LEHHbIX Oymar, ecnu
UeHHble Bymarn SMUTEHTa TOro Xe BuAa YXe BKIYEHbl B KOTUPOBAIIbHbIA CMUCOK,
npeaycMoTpeB BO3MOXHOCTb [OMNyCKa TakMX LieHHbIX Bymar Kk Topram Ha ¢oHaoBon Gupke
06e3 ocyllecTBMNeHNss TrocygapCTBEHHOW perncrpauum ux Bbilycka (4OMOMHUTENbHOMO
BbINycKa);

COKpaTUTb 00beM WMHopmauun, cogepxawlenca B NpoCnekTe UeHHbIXx Gymar, npu
YCIOBUWN, YTO OSMUTEHTbl, B OTHOLWIEHMM LEHHbIX Oymar KOTOpbIX paHee yxe Obina
OCYLLIeCTBIEHa perucTpaumsa nx NnpocnekTa, packpbiBaoT MHPOPMaLMIO eXeKBapTanbHO;

onpegenuTb npoueaypbl  MNPeanoXeHus UeHHbIX OGymar MexayHapogHbiM W
OTeYeCTBEHHbIM WMHBECTOpaM MpodeCCUOHANbHbIMU YYaCTHUKaMWN pPbiHKa LUeHHbIX Oymar,
OKa3bIBaOLMMM YCIYyrM NO pasMEeLLEHMIO N (M) OpraHn3auumn obpalleHns LeHHbIX bymar, a
TaKke YCTaHOBWUTb OTBETCTBEHHOCTb 3TMX NUL, U BblpaboTaTb MexaHW3Mbl KOHTPONSA 3a
npegnoxeHneMm LieHHbIX 6ymar B Poccunckon degepaumm m 3a ee npegenamu, B TOM Ynucne
C y4acTmem camoperynmpyemMbiX OpraHu3auun.

Kpome TOro, B UensAX MNOBbIWEHUA  KOHKYPEHTOCMOCOBHOCTM  POCCUMCKOrO
bnHaAHCOBOro pbiHKa, obecnevyeHuss yyactuss B pasmelleHun rnobanbHbIX WMHBECTOPOB
crnegyeT NpeaycMOTPeTh YCrOBUSA pasMeLLeHns LeHHbIX Bymar, aHanormyHble Tem, KoTopble
AENCTBYIOT Ha pasBUTbIX WHOCTPaHHbIX (PUHAHCOBBLIX pbiHKax. B 4yacTHocTu, Tpebyetcs
yCTaHOBIIEHME BO3MOXHOCTU pas3MeLLeHMs LieHHbIX ByMar Ha yCnoBusiX HEMOSIHOW onnaTbl,
ecnun o0643aTtenbCTBO MO MX MOSHOW onnate npuHMMaeT Ha cebsi npodeccnoHanbHbIN
YYaCTHMK pblHKa LieHHbIX Bymar, a Takke BO3MOXHOCTM ObpalleHMst pasMeLLeHHbIX LEeHHbIX
Oymar 0o rocygapCTBEHHOW pernctpauumn otyeTta (npeacraBneHus ysegomnenms) o6 nrtorax
nx Bblnycka.

Heobxogumo pewunTb cywecTBylowme npobnembl MNpaBoOBOW  perfnameHTaumu
npouenypbl rocyaapCTBEHHOW perncTpaunmn BoiMyCKOB LIEHHbIX Bymar B xoae peopraHusaumm
topugundecknx nuu. B HacTosiwee Bpems rocygapCTBEHHAA perncrpauus BbiMyCKOB LIEHHbIX
Oymar, pasMmelleHHbIX NpW peopraHM3auuKn, OCYLLECTBSeTCss MNOCne COCTOsIBLUENCSH
peopraHMsaumm 1 pasMmeLLeHmns LeHHbIX Bymar, B pesynbTate Yero perMcTpupyrownin opraH
NULWEH BO3MOXHOCTM NpefoTBpaTUTb HapyLUeHWsl, KOoTopble Obinn OonylweHbl B Xoae
amuccun. B atonm cBA3M uenecoobpasHO BBECTU NpoLenypy, B COOTBETCTBUM C KOTOPOW
AOKYMEHTbI AN rocy4apCTBEHHOW permctpauumn BbiMycka akuui akuMoHepHoro obuiecTtBa,
pasmellaemMblX MNpU peopraHnsaunn, npeacTaBnATCA B PErMCTPUPYIOLWMIN OpraH no
rocygapCTBEHHON perncTpaumm akumoHepHoro obuiecTtBa, Co3gaBaeMoro B peayrbraTte
peopraHusaummn. Takxke 3akoHogaTtenbcTBO Poccunckon ®depepauumn He coOoepxur
peanbHOro MexaHuama nepegayvvm o6a3aTenbCTB MO BbiMyLWEHHbIM 00nMraumsiM Unn MHbIM
9MUCCUOHHBIM LieHHbIM Bymaram, nossonstoulero obecneynTb npaBa BnagesibLeB LEHHbIX
Gymar M 9KOHOMWYECKME WHTEpPECbl pPeopraHM3yemMbliXx 3MUTEHTOB. B 3Tom cBs3M Ha
3aKoHoOaTeNbHOM YPOBHE crnefyeT npeaycMoTpeTb CrneumanbHbIn MOpS4oK nepenayn
06s3aTenbCTB N0 06NMraumsM UM UHbIM 3MUCCUOHHBIM LIEHHBIM Bymaram peopraHM3yemom



opraHusauun K ee NpaBonNpPeeMHuKY.

MpeacTont co3gath YCNoOBUA A5 CHUKEHUSA U3gepkek BbIxoda Ha OpraHM3oBaHHbIN
PUHAHCOBbLIA PbLIHOK HOBbIX ObICTPO pPacCTyWMX SMWUTEHTOB, B TOM 4UCME BEHYYPHbIX,
WHHOBALIMOHHbIX, HAYKOEMKUX N UHBECTULMNOHHBIX KOMMNaHui. Kak npasuno, MHBecTMpoBaHue
CpeacTB B Takue KOMMaHWW npeactaBnsieT ocobbl pUCK ANs HaceneHus u Apyrux rpynn
KOHCepBaTMBHbIX MHBECTOPOB. BMecTe ¢ TeM LeHHble Bymarn Takux SMUTEHTOB MOTYT ObITb
npusnekaTenbHbl ANA OTAENbHbIX FPYNn KBanuuumMpoBaHHbIX MHBECTOPOB. B aTon cBA3M
cnegyeT ocBOOOAUTL YKa3aHHbIX AMUTEHTOB OT perMctpauuu npocnekta UeHHbIX Bymar,
ecnu nx ueHHble Bymarm npegnaratoTcs KBannuunpoBaHHbIM MHBECTOPAM.

MpeacTtaBnaeTca akTyanbHbIM CO3aHNE OpPraHnM30BaHHOMO (PUHAHCOBOrO pblHKA A1
KBanMuUMpPOBaHHbIX WHBECTOpPOB. [na atoro notpebyetca CHATb CyLIEeCTBYHOLINE
orpaHuYeHus Ons  gornycka LUeHHbIXx 6ymar, npegnaraembiX —KBanvuuuMpoBaHHbIM
uHBecTopam, K obpaweHnto Ha Toprax cpoHOoBom  OMpXM  TOMbKO  cpeau
KBanMuLUMpOBaHHbIX NHBECTOPOB.

[MpennoXeHHble Mepbl NO3BOSIAT SMUTEHTAM BbICOKOPUCKOBAHHbLIX LIEHHbIX Bymar, C
OLHOM CTOPOHbI, NOMYYNUTb HeobxoauMble MHBECTULMK, @ C OPYrou, - ONbiT U PbIHOYHYHO
OLEHKY CBOMX LeHHbIX Bymar ansa wux nocnegywowero nyonuyHoro obpauleHus cpeam
HeorpaHMYeHHOro Kpyra nuu,.

Heobxoanmo obecneunTtb yHUpUKauuo TpeboBaHUMM K 3MUCCUAM LIEHHbIX Oymar
pasnu4YHbIX (PMHaHCOBLIX OpraHM3aUunii, a Takke pacnpocTpaHUTb UMEeLNecs B OTHOLLEHUN
KpeOuTHbIX OpraHu3auumM OrpaHuYeHns Mo CcocTaBy WMyLecTBa, BHOCMMOro B onnaTty
YyCTaBHOro Kanutana npu ero (opMmMpoBaHMM, Ha TakMe (OUHAHCOBbIE OpraHu3auuu, Kak
npodeccuoHarnbHble Y4YaCTHUKU pblHKA LUEHHbIX Oymar, WHBECTUUMOHHblE {OHAbl W
HerocyaapCTBeHHblEe NEHCUOHHbIE POHAbI.

Kpome TOro, B nepcrnektueBe crnegyet onpeaenutb efuHbll doedeparnbHbli opraH
NCNOJSTHUTENbHOW BIAcTh, YNOMHOMOYEHHbIN OCYLECTBNATL rOCYAapCTBEHHYIO perncTpaumio
BbIMYCKOB LeHHbIX Bymar.

O6ecneyeHune acpheKTUBHON CUCTEMbI PAaCKpPbITUS MHPOPMALUN HA PbIHKE LLeHHbIX
oymar

Cuctema  packpblTuss  MHOpMaLMM  BKMKOYAeT npaBuna W npoueaypbl,
yCTaHaBnMBaeMble rocygapcTBOM U BblpabatbiBaemble Ha A06pPOBOMBHON OCHOBE
yyacTHMKaMM (UHAHCOBOrO pblHKA, a Takke COOTBETCTBYOLMMN WHCTUTYyTaMU U
opraHusauusamu.

[Ona noBbllweHns 3dEKTUBHOCTM CUCTEMbI PACKPbITUS MHGOPMaUMN Ha PbIHKE
LEeHHbIX Bymar Heob6xoanumo:

cosgatb  CUCTEeMy  NYOMMYHOrO  packpbiTUst  MHOPMauUK  OpraHM3aumnsaMu,
OKa3bIBaOLNMM PO3HUYHBIE YCYTN HA PUHAHCOBBIX PbIHKAX;

npoaomkMTb paboTy MO  MCMONb30BAHUK  COBPEMEHHBLIX  MH(OPMAaLMOHHBIX
TEXHOMOrMn Ans noBbiWeHna 3ddeKTUBHOCTM cbopa, ob6paboTkn, aHanu3a u nyoernmyHoro
packpbITUsi MHpopMaUMM SMUTEHTAMU U OPYTMMWU y4acTHMKaMM (PUHAHCOBOrO pblHKa, a
Takke Ansa obecnevyeHns [OCTyna BCEX 3auMHTEPEeCOBaHHbIX Nvy K 6asamM  [aHHbIX,
coAaepXallmm packpbiBaeMyo MHopmMaLnio;

obGecneunTb NpaBOBYKD OCHOBY [OEATENbHOCTU PENTUHIOBbLIX areHTCTB, a Takxke
npegycmoTpetb 6Gonee  WMpPOKME  BO3MOXHOCTW  UCMOSb30BaHUS  PEWTUMHIOB  MNpu
OCYLLIECTBMEHUN PEryNMPOBaHUSA AEATENbHOCTN (PUHAHCOBbLIX NOCPEAHMKOB M YNPaBASoLLMX
KOMMNaHWH;

YCTaHOBUTb TpeboBaHWSA K packpbiTUO MHGOpPMauMM O nuvuax, SABASKOLMXCA
peanbHbIMX COBCTBEHHUKaMM (KOHEYHbIMKM GeHeduumapamm) pPOCCUACKUX KOMMAHWUA, TEM



BGonee 4YTO ONbIT OCYLLECTBNEHHbBIX POCCUNCKUMU SIMUTEHTaMMN NEPBOHAYanNbHbIX MNYyOANYHbIX
NPeanoXeHMn nokasblBaeT FOTOBHOCTb MHOMMX 3MUTEHTOB packpbiBaTb MHGoOpMaumio ob
YKa3aHHbIX nuuax B Uenax obecnedyeHnss cnpoca Ha aMmuTupyemble (rMHaHCOBbIE
WHCTPYMEHTbI U CHUXXEHUS CTOMMOCTU NPUBIIEYEHNS KanuTana,

obGecneunTb BbINOMHEHNE TpebOBaHUM K pPacKpbITUO MHGOPMALMM O peanbHbIX
cobcTBeHHMKAaxX  (KOHe4YHbIX  GeHedwmumapax), NPeayCMOTPEHHbIX  ANs  KPeaUTHbIX
opraHusaunin, NpPogeccrMoHanbHbIMU y4acTHMKaMK pblHKa LiEeHHbIX Gymar, ynpaBnsiowmmm
KOMMaHUAMN 1 cneunann3npoBaHHbIMU AeN03NTapmUsaMmK, OeATENbHOCTb KOTOPbIX CBsi3aHa C
oKaszaHMeM (PMHAHCOBLIX YCIYT LUMPOKOMY KpYry nuu;

AOMONMHUTEL MNpoueaypbl packpbiTUA MHGopMaumm 06 obnuraumsix € UMNOTEYHbIM
NoKpblITUEM TpeboBaHMEM K packpbiTUO MHGOpMaumm 06 akTMBax, 3a CYeT KOTOpbIX
obecneunBaetca  uUcnonHeHne 0643aTenbCTB MO COOTBETCTBYHOLWMM  obnuraumsm,
pacnpocTpaHuB B MOCNeaylLWeM aHanornyHble TpeboBaHWA Ha WHble BuAbl obnurauuim,
SMUTUPYEMbIE B MPOLIECCE CEKbOPUTU3ALINMN;

YyCTaHOBUTbL TpeboBaHUA K pacKpbiTUO MHGOPMaumm 06 WHOCTPaAHHBLIX LEHHbIX
Gymarax, yuntbiBatoLme cneundmrky Takmx LeHHbIX bymar.

Pa3Butue n coBepLweHCTBOBaHWEe KOpnopaTUBHOro yrnpaBneHuns

3a nocnegHve rogbl MHOroOe cAenaHo Ans ynyudlweHus KadecTBa KOprnopaTMBHOMO
ynpaeneHus. Bmecte ¢ TemM uenbin psg nNpobrnem, CBSA3a@HHbIX C  KOPNOpaTUMBHbBIM
ynpaeneHuem, TpebyeT CBOEro peLleHus.

[nsa pasBuTua U COBEPLLIEHCTBOBAHUA KOPNOPaTUBHOIO yrpaBrieHns HeobxoamMmo:

paspaboTtatb 3PdEKTMBHbIE MEXAHU3MbI MPUBIEYEHNST K OTBETCTBEHHOCTU YNEHOB
OpraHoB  yrnpaBfieHUs  XO3SIMCTBEHHbIX  ObLWecTB,  YCTaHOBUTb  KpUTepum  UX
Heo6pOCOBECTHOrO N HEPa3yMHOro NoBeaeHNS;

pewuntb BOnMpoc 06 OTBETCTBEHHOCTW NpeAcTaBUTENen rocygapcrea B COBeTe
ANPEKTOPOB (HabnogaTenbHOM COBETE) XO3ANCTBEHHbIX OBLLECTB, a Takke npeaycmMoTpeTb
CTpaxoBaHMe OTBETCTBEHHOCTM YIIEHOB OPraHOB YrpaBieHUS XO3ANCTBEHHbIX OBLLECTB;

YTOYHUTb MpoLeccyarnbHbI CTaTyC akuMoHepa, NPeabsBsOWEro UCK B MHTepecax
obllecTBa;

YCTaHOBUTb TpeboBaHWA K KOpNopaTMBHOMY YMNpaBneHuto npodecCMOoHanbHbIX
YYaCTHMKOB pPbIHKA LEeHHbIX Bymar, ynpaBnsaioLlwmMx KOMMaHUN MHBECTULMOHHBLIX (POHOO0B U
HErocyaapCTBEHHbIX MEHCUOHHbIX OHAOB NyTeM OPMYMPOBaHUSA COOTBETCTBYHOLLMX
pekoMeHOauun n nx 3akpenneHns B HOPMaTUBHbIX MPaBOBbIX aKTaXx;

YCOBEpPLUEHCTBOBATb MOPSIAOK MPUOBPETEHMS KPYMHbIX MAKeTOB aKuMh OTKPbITbIX
aKUMOHepHbIX obLecTB MyTeM YCTaAHOBMEHWUS MpeaBapuUTENibHOrO rocy4apCTBEHHOMO
KOHTpOMs 3a NyOnnYHbIM NpeanoXeHNeM LieHHbIX BymMar OTKpbITbIX aKLMOHEPHbIX OBOLLECTB,
YCTPaHEHNs HECOOTBETCTBUS MeXAy aKUMOHEPHbIM, aHTUMOHOMOSbHLIM U  GaHKOBCKUM
3aKkoHogaTenbcTBOM Poccunckon degepaumm n yTOMHEHUS CriydyaeB, B KOTOPbIX BO3HMKaET
00683aHHOCTb HanpaBuTb Ny6nnyHoe npeanoxeHne 0 NPUobpeTeHnn LeHHbIX Gymar;

yCTaHOBUTbL TpeboBaHMe K OAMHAKOBOWM HOMMWHANbHOW CTOMMOCTW aKuui BCEX
Kateropun (TMNOB) B LUENAX NpeaoTBpalleHnsa 3noynoTpebneHnin npaBaMu akuMOHEPOB U
NoMy4YeHns KonM4ecTBa roflocoB, HECOPA3MePHOro Aofe akUuMoHepa B yCTaBHOM KanuTane;

OBGHOBUTb M YTOYHUTb pedakumio Kogekca KoprnopaTUBHOrO noBeaeHus, oaobpeHHoro
Ha 3acenaHum NpasuTtenbctBa Poccumnckon degepaumm 28 Hosbps 2001 r.

OToenbHOM 3ajadven sBMSIeTCA MOBbILEHWE pPOnvM HEe3aBUCUMbIX OUMPEKTOPOB B
nyGnMYHbIX KOMNaHuaX. HesaBucuMble AMpekTopa CnocoOCTBYOT peanu3aumM OL4HOro U3
OCHOBHbIX MPVHUMMOB KOPMOPaTUBHOrO YynpasneHud, paspaboTaHHbix OpraHusaumen
9KOHOMWYECKOro COTPYAHMYECTBA W pPasBUTUSA, COrNacHO KOTOPOMY COBET AWPEKTOPOB



AOIMDKEH WMETb BO3MOXHOCTb BbIHOCUTb OOBLEKTMBHOE HEe3aBMCUMOE CYyXOEHWe Mo
KOprnopaTuBHbIM BOMpocaM. BblHECEHMIO Takux pelleHuin npexae Bcero cnocobceTByet
yyactme B paboTe coBeTa OMPEKTOPOB HE3aBUCHMMbIX OUPEKTOPOB, KOTOpbIE SBMAOTCA
HoCcUTenaMuM OOBLEKTMBHOIO B3rnsga Ha OueHKy paboTbl KOMNaHuM M ee pyKOBOACTBA.
[MoMMMO 3TOro HesaBMCUMbIE AMPEKTOpPA MUrpaltT BaXHYH pofib TaMm, rae WHTepechl
PYKOBOACTBA KOMMa@HUM W €e akLUMOHepoB pacxogaTcs, B 4acTHOCTM, MO BoONpocam
BO3HarpaxxgeHnsa pykoBoauUTenen, U3MeHeHUM B KOpPNopaTUMBHOM KOHTpoOse, 3awuTbl OT
BpaxgebHoro nornowieHns, KpynHblx npuobpeTteHnn n ocylecTBneHus ayauta. [Ong
obecneyeHna un3bpaHMa B COBET ANPEKTOPOB OOLLECTB HE3aBUCUMbIX OUPEKTOPOB
Heob6Xxo4MMO Ha ypOBHE 3aKoHa NpeaycMoTpeTb NOPAA0K X n3bpaHus.

Ponb He3aBMCMMbIX OUMPEKTOPOB AOSMKHA ObITb yCuNeHa He TOMbKO B MYyOMMYHbIX
KOMMaHUSX, HO M KPYMHbIX NPOdeCCUOHarnbHbIX y4aCTHUKaX pblHKa LieHHbIX Bymar, ocobeHHO
B MHPACTPYKTYPHbIX OpraHm3aumax (bupxkax n pacyeTHbIX 4eno3nTapusx).

OQHOBPEMEHHO C YCUIIEHMEM pPONM U 3HAYEHUS HE3aBUCUMbIX YIIEHOB COBETOB
ANPEKTOPOB HeobXoaUMMO paccMOTpeTb BOMPOC UX O0ObeAWHEHUA B camoperynupyemble
opraHusauumn, OCHOBHbIMW 3aJavYaMu KOTOpbIX CTaHeT paspaboTka cTaHOapTOB M npasui
noBedeHns He3aBUCUMbIX OUPEKTOPOB, a Takke KOHTPOnb 3a WX NpodeccuoHanbHOm
AEeATENbHOCTbIO.

Kpome TOro, npegnonaraetca paspaboTtaTb MpuHUUMBI U NpaBuna KopnopaTuBHOIO
yrpaBreHnss B KOMMAHUAX C [OCyAapCTBEHHbIM Y4yacTMEM Ha OCHOBE pPYKOBOLCTBA
OpraHusaumMm 3KOHOMMYECKOro COTpyaHMYecTBa W pasBuUTUS MO KOpnopaTUBHOMY
yrpaBrieHNI0 rocyaapcTBEHHbIX NpeanpusaTui. CrnegoBaHue npuHUMNaM 3TOro pykoBOACTBA
ABMSETCA aKTyanbHbIM B KOHTEKCTEe 0obLero npouecca BctynneHms Poccuiickon defepaunm
B ykasdaHHyo OpraHusaumio.

AKTyanbHoM siBnsieTcsl npobrnema KoprnopaTUBHbBIX KOHMIUKTOB MeXAy POCCUMCKUMMN
KOMMNaHWSMK, a Takke CrMopoB C Y4aCTUEM MHOCTPaHHbIX MHBecTopoB. CyaebHbI nopsaok
paspeLlleHns Takmx KOH(MKTOB M CMOPOB 3a CYET CBOEW AOSIMTENbHOCTU N HEBbLICOKOM
3PPEKTUBHOCTM HE CnocobeH npuMBECTU KOHMUKTYIOLWME CTOPOHbI K CPaBHUTENbHO
ObICTPOMY W B3auMMONpueMsreMOMY BbIXO4Y W3 CHOPHOM cuTyauuu. [nsuwmecsa rogamu
cynebHble npouecchl NPUBOASAT K YBENNYEHMIO PAaCXO40B POCCUNCKUX KOMMAHWUN, MPUYUHSAIOT
NPSAMOM N KOCBEHHbIW Bpen MHBECTOPAM M CHUXAKT MHBECTULMOHHYKO NpUBIieKkaTenbHOCTb
3KOHOMUKM Poccun.

B aTon cBA3n HeobxoauMo okasaTb NoaaepKKy BHecyaebHbIM hopmam paspeLleHus
KOpMOpPaTUBHbIX U UHbIX KOH(PINKTOB, CTUMYNMPOBaTb Nepeaady CrnopoB B TpeTenckune cyabl,
B TOM u4ucrie co3faHHble CaMOoperynmpyeMbiMn OpraHmsauusiMm, W  paccMOTpeTb
BO3MOXHOCTb MPUMEHEHUA HOBOrO AN POCCUMCKOW OEeroBOW MpakTUKM cnocoba nowucka
pelweHnn U1 BbIXOA4A W3 KPUTUYECKMX CcuTyaumin - wmegmauum (nocpegHudectsa). K
npenmyLecTsam 3Toro crnocoba cnefyet OTHECTU KOH(PMAEHUManbHOCTb, ONepaTUBHOCTb
pacCMOTPEHNA cCMopa UM HEBbICOKME 3aTpaTtbl, a Takke OTCYyTCTBME HeobxooMmocTu
NPUHYANTESNIbHOTO WUCMOSIHEHUS peLleHUs, MOCKOSIbKy B Xode MpUMUpUTENbHbLIX npouenyp
CTOPOHbI CaMu BblpabaTbiBalOT YAOBNETBOPSAIOLLEE UX PELLUEHME U MOITOMY 3aUHTEPECOBAHbDI
B €ro UCMONHEHNN.

B uensx BHeOpeHWs MexaHW3MOB Meamauuu npu pacCMOTPEHUN KOPMOPaTUBHbIX
CMOPOB HYXHO paspabotatb CUCTEMY Mep, CTUMYMUPYIOLWMX WX NPUMEHEHWE, HaOenuTb
COOTBETCTBYHOLLMI YMNONTHOMOYEHHbIN rocyaapCTBEHHbIN opraH HeobXxoaUMbIMK
NMONIHOMOYNAMK, CBSI3@HHBIMW C  OpraHusaumen atom paboTbl U akkpeauTaumemn
npodgeccuoHanbHbIX MeanaTopos. 1o Mepe pa3BUTUA MEXaHU3MOB U UHCTUTYTOB Meauaumm
crnefyeT paccMmoTpeTb LenecoobpasHOCTb BBeAeHUA obsasatenbHoro gocyaebHoro aTtana
NCnonb3oBaHUSa Meanaumm nNpu BO3HUKHOBEHUM OTAEMbHbIX Hanbonee CroXHbIX KaTeropum
KOprnopaTuBHbIX CNOPOB B 06n1acTv aMmnccum UeHHbIX Bymar, pasgena akTMBOB, CIUSIHUN U



MOrMNOLLEHN N UHBIX CryYasiX, CyLLEeCTBEHHbIM 06pa3om 3aTparvBaoLmnx npaea U MHTEpechI
WNHBECTOPOB.

MpenynpexaeHue 1 npecevyeHne HeJOGPOCOBECTHOWN AeATENILHOCTM Ha PUHAHCOBOM
pbIHKe

BaxHon 3apaven apnsetca popmumpoBaHue adpdPeKTUBHON HOPMaTUBHOM MpPaBOBOW
6a3bl N0 NpefoTBPALLEHMIO MAHUMYNMPOBaHUA LEeHaMM U COBEPLUEHMS CAENOK Ha OCHOBE
WHCangepckon wuHdopmauum, a Takke BblpaboTka oOOWEnpPUHATLIX HOPM NoBeAeHUS
Y4aCTHMKOB (PMHAHCOBOIO pbiHKa U PABOTHUKOB PErynmpyoLLInX OpraHoB.

B atux uenax paspabotaH npoekT enepanbHOro 3akoHa, HanpasfieHHbIM Ha
NpPoOTUBOLENCTBNE HENpaBOMEPHOMY WCMOMb30BaHUIO WHCaAWAepckon UHopmaumm wn
MaHUNynMPOBaHUIO PLIHKOM, KOTOPbIN:

BBOAUT NOHATUE MHCANOEPCKON MHopMaLuu;

obecrneynBaeT YMNOMHOMOYEHHbIM nuUaM defepanbHOro opraHa WUCMOSTHUTENbHOW
BNnactm B cdepe (PUHAHCOBBIX PbIHKOB OOCTYN K WHGopMauum no 6aHKOBCKUMM cyeTam
npoeccrnoHarbHbIX Y4aCTHUKOB PbIHKa LIEHHbIX Bymar 1 ynpasnsaoLwmx KOMNaHum;

YTOYHSIeT TpeboBaHUs K BHYTPEHHEMY KOHTPOS0 YY4aCTHUKOB (PMHAHCOBOIrO pbiHKA U
pernamMeHTHbIX HOPM paboTbl COTPYAHUKOB PErynupyrowmnx opraHoB, CBOAALNX K MUHUMYMY
BO3MOXHOCTb YKa3aHHbIX HapyLUEeHWUN;

HagensieT doegeparnbHbli OpraH MCNOMHUTENbHOW Brnactm B cdepe PUHAHCOBbIX
PbLIHKOB MOMHOMOYMAMM MO B3aUMOAEWCTBUIO C MNPaABOOXPAHUTESIbHBIMM OpraHamu mnpu
BbISIBNEHUN U paccnefoBaHnn pakTtoB HeJOOPOCOBECTHOM OeATENbHOCTU Ha (PUHAHCOBOM
PbIHKE.

Kpome T1Oro, HeobxogumMo nNOArOTOBUTbL  3aKOHOMPOEKT, YyCTaHaBNMBaKOLLMNA
aflMUHUCTPATUBHYHO U YrOSIOBHYKO OTBETCTBEHHOCTb KOHKPETHbIX NN, 3a HeA0oBpOCOBECTHbIE
onepaumm Ha pblHKE LUEHHbIX Oymar Ha OCHOBE uWHcangepckon uHdopmaumm wu
MaHUMNyNIMPOBaHUS LieHaMW.

TpebyeTcs paspaboTka Kogekca NoBeAeHMSs! YYaCTHWKOB (PUHAHCOBOrO pbiHKa Mo
npeaynpexaeHnto U HeZOoNyLWEeHUID MaHUNyIMpoBaHUS LeHaMn U COBEPLLUEHUS COENOK Ha
OCHOBE WHCanaepckon MHpopmaumm Ha opraHn3oBaHHOM (PUHAHCOBOM pPbIHKE, MOSIOXEHUS
KoToporo OyayT HOCUTb peKoMeHOaTesNbHbI Xxapaktep. KOHTponb 3a npuMeHeHueM
yKa3aHHOro KoZiekca criegyeT BO3foXnUTb Ha doeepanbHbi OpraH UCNoNHUTENBHON B cdepe
(PUHAHCOBBIX PbIHKOB COBMECTHO C CaMOperynupyemMbiMy OpraHusauusMmn  y4acTHUKOB
bUHAHCOBOrO pbiHKa 1 Bupxamu.

Ans cTMMynupoBaHUs y4acTHUKOB (PUHAHCOBOIO PbiHKA BbISBMASATE U CBOEBPEMEHHO
YCTPaHATbL HapyLlleHna 3akoHogartenbcTBa Poccunckon depepaumm B CBoen LEATESNTIbHOCTU
npegnaraeTcs BHeCTn nameHeHus B Kogekc Poccunckon ®egepaumm 06 agMUHUCTPATUBHbIX
npaBOHapyLUEeHUNAX, KacaroLmnecs YCTaHOBNEHUS HOPMbl O CHVXKEHUN WTPadhoB B OTHOLLEHUN
YYaCTHUKOB (PMHAHCOBOrO pPblHKA, KOrga VMW CaMOCTOSTENbHO BbISIBASKOTCA HapyLleHUs
3akoHopaTtenbctBa Poccunckon depepaumm B cepe nx AeATeribHOCTU, MHAOPMUpYyeTCs
degepanbHbli - OpraH  WUCMOMHUTENbHOW BriacTm B cdepe (OUMHAHCOBLIX PbLIHKOB U
AobpoBONBHO npefcTaBnsieTcs WHGOpPMauMss O TMPUHATBIX Mepax Mo YCTPaHEHUIO
BbISIBIEHHOIO HapYyLUEHWS.

MpunoxeHue Ne 1

K CTpaTterum pasButusa

¢mHaHcoBoro poiHka Poccumnckon ®epgepauumn
Ha nepuopa ao 2020 ropa



MnaH nepBooyYepenHbIX MEepPONPUATUIA

no peanusauum CtpaTternm passutus cpmHaHcoBoro pbiHka Poccuimnckon ®enepauumn
Ha nepuopa Ao 2020 ropa



HanmeHoBaHuve Bua nokymeHTa Cpok Cpok BHeceHus B OTBETCTBEHHBIN
npeacTtasnenHna B | ocygapCTBEHHYHO NCNOSTHUTESb
[MpaBuTensLCTBO Oymy

Poccuickon depnepanbHoro

depepaumm CobpaHus
Poccunckon
depepaumnm

1 2 3 4 5

3aluTty X MHBeCTun uun

BHeapeHue MexaHU3MOB, 06ecneyrMBalOLLMX LWMPOKOE y4acTMe PO3HUUYHbIX MHBECTOPOB Ha (PMHAHCOBOM pPbIHKE U

1. BHeceHne nameHeHnin B NpoeKT WIOHb CEHTABPDL OCOP Poccun,
depnepanbHbI 3aKoH "O pblHKe deaepanbHOro 2009 . 2009 . MwuH3KOHOMPas3BUTUSA
LEeHHbIX Bymar" n gpyrue 3aKkoHa Poccun,
3aKkoHogaTerbHble aKTbl MwuHdumH Poccun
Poccunckon ®epepaunn (B C yyacTtuem baHka
4YacTu perynupoBaHus Poccun
AeATENbHOCTN NHBECTULIMOHHBIX
KOHCYNbTAHTOB, a Takke
npegocTaBneHns ycnyr
PO3HUYHbIM MHBECTOPaM)

2. BHeceHne nameHeHnin B NpoeKT nonb OKTAOpPb ®AC Poccum,
depnepanbHbin 3akoH "O denepanbHoOro 2009 . 2009 . OCOP Poccun,
pekname" n gpyrue 3aKoHa MwuH3KOHOMpPas3BUTUSA
3aKoHoOaTeNbHbIE aKTbl Poccuu,

Poccunckon denepaunn MwuHduH Poccum
(B 4acTn coBepLLUEHCTBOBAHNS ¢ yyactnem baHka
MexaHu3Ma perynmpoBaHus Poccun
peknambl MHAHCOBLIX YCIyr)
PacwunpeHune cnektpa nponsBoaHbIX PUHAHCOBbLIX MHCTPYMEHTOB U pa3BUTUE CPOYHOIO pbiHKa
3. | BHeceHvie nameHeHwii B npoekT cdeBpanb mai | ®COP Poccuy,




OoTAenbHble 3aKoHoAaTe NbHbIe deaepanbHOro 2009r. 2009r. MwH3KOHOMpPas3BUTUSA

akTbl Poccuiickon ®epepauunn 3aKkoHa Poccun,

(B yacT BBEAEHUA MexaHu3mMa MwuHdumH Poccun

NNKBMOALNOHHOIO HETTUHrIA) ¢ ydactmem baHka
Poccun

BHeceHne nameHeHnin B NpoekKT CEHTABPDL aekabpb OCOP Poccun,

depepanbHbIv 3aKoH "O pblHKe deaepanbHOro 2009 . 2009 . MwuH3KOHOMPas3BUTUSA

LEeHHbIX Bymar" (B 4acTu 3aKoHa Poccun,

nopsiaka keanugukaumm MwuHdmH Poccun

MMYLLIECTBEHHbLIX NpaB B c yyactmem baHka

KaydecTBe NPOM3BOAHbLIX Poccun

PUHAHCOBbLIX NHCTPYMEHTOB U1

BO3MOXHOCTM y4eTa npaB Ha

Takne MHCTPYMEHTbI NO

npasunam, NpegyCMOTPEHHbIM

Ans yyeTa n nepexoda npas Ha

LeHHble Bymarm)

BHeceHne nameHeHun B NPoeKT OKTAOPb sSiHBapb MwuH3KOHOMpPas3BUTUSA

OoTAernbHble 3aKkoHoAaTe NbHbIE denepanbHOro 2009r. 2010r. Poccun,

akTbl Poccuickon depepaumm 3aKkoHa OCOP Poccum,

(B yactTn obecneyeHus
NCNONb30BaHMSA MeXaHN3MOB
CPOYHOrO pbiHKa Npwu
ueHoobpasoBaHM Ha TOBapblI,
3HEpProHOCUTENN U CbIpbe)

MwuHdumH Poccun,
®AC Poccumn

C yyactuem baHka
Poccumn

CospaHue LUNPOKUX BO3MOXHOCTEMN ans CeKbroputunsaumum (*)VIHaHCOBbIX akKTUBOB

PaspaboTka npoekTta
degepanbHoro 3akoHa "0O6
ocobeHHoCTAX obecnevyeHns

NPoeKT
denepanbHOro
3aKoHa

mMapT
2009r.

NIOHb
2009 .

OCOP Poccum,
MuH3aKOHOMpPa3BUTUA
Poccun,




NCMONHEeHNs PUHAHCOBbIX
obsizaTenbCcTB", a Takke
BHECEHWNe N3MEHEHW B
HeKoTOpble 3aKkoHoAaTeNbHble
akTbl Poccuickon ®enepauuu
(B yacTn cekbtopuTU3aLMM
P1MHAHCOBbLIX aKTMBOB)

MwuHduH Poccum
C yyacTtuem baHka
Poccum

7. BHeceHne nameHeHnin B NpoeKT WIOHb CEHTABPDL OCOP Poccun,
oTAernbHble 3akoHoAaTenNbHbIE deaepanbHOro 2009r. 2009. MwuH3KOHOMPas3BUTUSA
akTbl Poccuickon denepaumm 3aKkoHa Poccun,

(B YacTn MHPPaCTPYKTYPHbIX MwuHduH Poccum
obnurayun) c y4yactmem baHka
Poccum
Pa3Butue u noBbliweHue 3pPpeKTUBHOCTU MH(PPACTPYKTYpPbl PUHAHCOBOIO pbiHKA

8. PaspaboTka npoekTta NpoeKT mMapT NIOHb OCOP Poccun,
degepanbHoro 3akoHa "O denepanbHOro 2009 . 2009 . MwuH3KOHOMPas3BUTUSA
KITUPUHIE U KNUPUHTOBOW 3aKoHa Poccun,
JeaTenbHocTn", a Takke MwuHdumH Poccun
BHeCeHVe N3MeHeH B c yyactmem baHka
HEeKOTOpble 3aKoHOAaTENbHbIE Poccun
akTbl Poccumnckon ®efepaunn B
CBSI3U C NPUHATUEM
depgepanbHoro 3akoHa "O
KNUPUHIe 1 KIMPUHIOBOW
peartenbHocTn"

CoBepLueHCTBOBaHME NPaBOBOro perysimpoBaHnsa (pHaHCOBOIO pbIHKa
9. | BHeceHve nameHeHwii B NpoexT \ aBryct HOs6pbL | ®COP Poccuy,




depepanbHbIn 3akoH "O pbiHKe
LEeHHbIX Bymar" n HekoTopble
Apyrue 3akoHoAaTternbHble akThbl
Poccunckon ®epepaunn (B
YacTn yHudukaumm TpeboBaHmm
K pacKpbITUO NHOpMaLmn o
peanbHbIX COBCTBEHHMKaxX
(koHeYHbIX 6eHedULMapax)
y4aCTHUKOB (PMHAHCOBOrO
pbIHKa 1 onpegeneHns eguHoro
deneparnbHOro opraHa
NCNOSTHUTENbHOW BNacTw,
YNOSTHOMOYEHHOIO
OCYLLIeCTBNATb
rocyaapCTBEHHYIO perncTpaumio
BbIMYCKOB (OOMONMHUTENBbHbIX
BbIMYCKOB) LieHHbIX Bymar)

deaepanbHOro
3aKoHa

2009 .

2009 r.

MwHakoHOMpa3BUTUSA
Poccun,

MwuHduH Poccun ¢
ydyactmem baHka
Poccum

CHuXeHue AAMUWHUCTPATUBHbLIX 6apbepOB n ynpoweHue npoueayp rocyp,apCTBeHHoﬁ peructpaumm BbiNnyCKOB LUEHHbIX

oymar
10. | BHeceHne nameHeHnin B NpoeKT NIOHb CEHTABPDL OCOP Poccun,
depnepanbHbin 3akoH "O pbIHKe denepanbHOro 2009 . 2009 . MwuH3KOHOMPas3BUTUSA
LEeHHbIX Bymar" n HekoTopble 3aKoHa Poccun,

Apyrve 3akoHodaTerNbHble aKTbl
Poccunckon degepauun (B
4YacTu ynpoLleHus npoueaypbl
SMUCCUMN LeHHbIX Bymar
aKUMOHEPHbIX 00LWEeCTB, LIEHHbIE
BGymarn KOTopbIX BKIHOYEHbI B
KOTUPOBanbHbIE CMUCKU
oHAOBbLIX BUPXK, N3MEHEHNUS
npoueaypbl SMUCCUM akLUn Npu

MwuHdunH Poccum ¢
yvyactuem baHka
Poccun




N3MEHEHNN UX HOMUHANbHON
CTOMMOCTW UNU N3MEHEHUN
ob6bema yaoCToBEPSIEMbIX MU
npas, YTOYHeHUs TpeboBaHMi K
pacKpbITMIO MHpopMaumn B
npocrnekTe LeHHbIX Bymar,
ycTaHoBreHunsa TpeboBaHus 06
ONHAKOBOW HOMWHAINbHOMN
CTOMMOCTW aKLM BCEX
KaTeropun (Tunos),
COBEpPLUEHCTBOBAHMS NPaBOBOro
perynupoBaHus npoueaypsbl
3MUCCUN LeHHbIX Bymar npu
peopraHmM3aunmn PUANYECKNX
nuy, a Takke co3faHus ycrioBum
Ans obpalleHnsa LeHHbIX bymar
Ha Toprax (poHOo0BOW BUPXKNM
TONbKO ANs

KBanMuLMpOBaHHbIX
WHBECTOPOB)

11. | BHeceHue nameHeHunn B NpPoeKT HOSI6Pb desparnb OCOP Poccun,
depnepanbHbIn 3akoH "O pbiHke deaepanbHOro 2009. 2010r. MwuH3KOHOMpPas3BUTUSA
LeHHbIX Bymar” (B yacTtu 3aKoHa Poccun,
ynpoLleHusa npouenypsl MwuHduH Poccun ¢
3MUCCUN LeHHbIX Bymar ans yyactnem baHka
KBannupuumMpoBaHHbIX Poccum
WHBECTOPOB)

O6ecneyeHune acpheKTUBHON CUCTEMbI PacKpbITUA MHPOPMaLMN Ha PbIHKE LIeHHbIX 6ymar

12. | BHeceHue nameHeHnn B NpoeKT mMan aBrycr OCOP Poccun,
depepanbHbIn 3akoH "O pbiHKe deepanbHOro 2009r. 2009r. MwuHakoHOMpa3BUTUSA
LeHHbIX Bymar" (B 4acTu 3aKoHa Poccuu,




COBEpLLEHCTBOBAHNSA
TpeboBaHWMI, CBA3AHHbIX C
pacKpbITUEM MHOPMaLNKN O
nmuax, SBASLLNXCA
peanbHbIMU COOCTBEHHNKAMMU
(koHeYHbIMM BeHeduLMapamm)
POCCUNCKNX aKLMOHEPHbIX
obuiecTs)

MwuHduH Poccun ¢
y4yactnem baHka
Poccum

13. | BHeceHne nameHeHunn B NpoeKT OKTAOPb AHBapb OCOP Poccun,
depnepanbHbIn 3akoH "O pbiHke deaepansbHoOro 2009. 2010r. MwuH3KoOHOMpas3BUTUSA
LeHHbIx 6ymar” (B yacTtu 3aKoHa Poccuu,
0COBEHHOCTEN pacKpbITUS MwuHdmH Poccum ¢
MHpopmauumn No LEHHbIM yyactmem baHka
Obymaram, obecnevyeHHbIM Poccun
3an0roM MMyLLEeCTBEHHbIX NpaB
(TpeboBanuin))

PasBuTue n coBeplieHCTBOBaHUE KOPNOpaTUBHOIO ynpaBneHus

14. | BHeceHne n3amMeHeHun B NPoeKT anpernb NIonNb OCOP Poccun,
depepanbHbIn 3akoH "O6 denepanbHOro 2009 . 2009 . MwuH3KOHOMPas3BUTUSA
aKuMOoHepHbIX obwecTtBax" (B 3aKoHa Poccun,

YacTu co3gaHna MexaHnsma MwuHdumH Poccum ¢
n3bpaHna B cocTaB coBeTa yyactmem baHka
ANPEKTOPOB (HabngaTenbHoOro Poccun

coBeTa) OTKPbITbIX

aKUMOHEepPHbIX 0bLLecTB

HE3aBMCUMbIX OUPEKTOPOB)

15. | BHeceHue nameHeHun B NpoeKT WIOHb CeHTAOPb ®CPP Poccum,
depepanbHbI 3akoH "O6 deaepanbHOro 2009 . 2009 . MwuH3KOHOMpPa3BUTUSA
aKkunoHepHbIx obwecTteax” (B 3aKoHa Poccun,

4acTM COBEPLUEHCTBOBAHS
NpaBOBOro pPerynnmpoBaHns

MwuHduH Poccum ¢
yyactvem baHka




nprobpeTeHns KpYMHbIX
NakeToB aKLUM OTKPbITbIX
aKLMOHEpPHbIX 06LLecTB)

Poccumn

MpenynpexaeHue n npeceyeHne Hegobpoc

OBEeCTHOW geATernbH

OCTU Ha (*)VIHaHCOBOM PblHKe

16. | BHeceHune nameHeHunn B NpoeKT HOSAA6Pb desparnb OCOP Poccun,
HEeKOTOpble 3akoHoAaTeNbHbIE deaepanbHoOro 2009. 2010r. MwuH3KoOHOMpas3BUTUSA
akTbl Poccurickon ®egepaumm 3aKoHa Poccun,

(B yactTn npegocraBneHuns MwuHdwmH Pocecum ¢
dheepanbHOMY OpraHy yvyactuem baHka
NCMNOJSTHUTENBHOM BNacTu B Poccun

chepe pnHaHCOBbLIX PbIHKOB

A0oCTyna K nHdopmaunm no

cneumanbHbiM 6aHKOBCKUM

cyeTam, OTKpbIBaeMbIM

npodeccnoHanbHbIMN

y4aCTHMKaMU pblHKa LEEHHbIX

Oymar 1 ynpasnsoLumm

KOMMaHMsIMN)

17. | MNMpoekT dheaepanbHOro 3akoHa NpPOeKT nekabpb MapT OCOP Poccun,

"O BHECEHUN U3MEHEHUN B deaepansbHoro 2009r. 2010r. MwuH3KOHOMpPas3BUTUSA
Kogekc Poccuiickon ®egepaummn 3aKoHa Poccun,

06 agMWHNCTPATUBHbIX
npaBoHapyLeHnax" (B 4actu
CHWXeHUs WwTpadoB B criyvasx,
Korga y4aCTHUKOM (PMHaHCOBOIO
pbIHKa CaMOCTOATENBHO
BbIsiBMEHbl HAPYyLUEHNSA
3akoHogartenscTea Poccumnckon
depepaumm B ero cpepe
AeATerIbHOCTU N O HUX 3TUM
Yy4aCTHUKOM YBEAOMIIEH

MwuHduH Poccun ¢
yyactnem baHka
Poccuu




dreiepanbHbI OpraH
NCNOJTHUTENbHOW BNacTun B
chepe pnHaHCOBLIX PbIHKOB, a
Takke o6pOBOMBLHO
npegcrasneHa MHopmauus o
NPUHATBLIX Mepax no
YCTPAHEHNIO HapyLLEHWS)




MpunoxeHune Ne 2

K CTpaTernu pasButus

c¢uHaHcoBoro poiHka Poccunckon ®epepauum
Ha nepuwopa Ao 2020 ropa

LieneBble nokasaTtenu
pa3BuTua pmHaHCcoOBOro pbiHka Poccumnckon Pepgepaumm

Ha 1

aHBap4 2020 .

2008 .
Kanutanusaums ny6nvyHblX KOMNaHUN, TPrH pybnen 32,3 170
CoOTHOLLEHNE KanuTanuM3aumm K BanoBOMY BHYTPEHHEMY 97,8 104
NPoOAYKTY, NPOLEHTOB
BupxeBas Toproens akUMsMK, TPIH pyonewn 31,4 240
CooTHOLIEHNE BMPXKEBOW TOProBN aKUMsIMU K BariloBOMY 95,1 146
BHYTPEHHEMY NPOAYKTY, NPOLIEHTOB
CToumocCTb KoprnopaTuBHbIX 0bnMrauun B obpaiieHmnm, TpiH 1,2 19
pybneu
COOTHOLLEHNE CTOMMOCTM KOpNopaTUBHbBIX obnurauun B 3,6 12
obpalleHnn K BarioBOMy BHYTPEHHEMY NPOAYKTY, NPOLIEHTOB
AKTNBbI MIHBECTULMOHHBIX (POHO0B, TPNH pybnen 0,8 17
[MeHCMOHHbIE HaKOMNMEHNS N pe3epBbl HErocyaapCTBEHHbIX 0,6 12
NEHCMOHHbIX POHOO0B, TPSH pydnen
CoOTHOLIEHNE aKTUBOB MHBECTULMOHHBIX POHO0B, MNEHCUOHHbIX 4,2 18
HaKOMMeHWn 1 pe3epBOB HErocyaapCTBEHHbIX MEHCUOHHbIX
(OOHAOB K BariOBOMY BHYTPEHHEMY NPOAYKTY, NPOLEHTOB
MogoBon 06beM NyGANYHBIX pa3MeLLEHNA akLUN HA BHYTPEHHEM 0,7 3
PbIHKE MO PbIHOYHOW CTOMMOCTU, TPSH pyonen
KonnyecTtBO pO3HUYHbBIX NHBECTOPOB Ha PbIHKE LIEHHbIX Bymar, 0,8 20
MITH YerioBeK
[ons MHOCTPaHHbIX LIeHHbIX Bymar B 060poTe pOCCUNCKUX BUPXK, - 12
NPOLIEHTOB




