Pacnopsi>keHue lNpasutensctea PO ot 29.12.2008
N 2043-p
«06 yTBepxaeHnn CrtpaTtermm pasBuTus
drHaHcoBOro pbliHKka Poccumckon depepaummn Ha
nepuoa ao 2020 roga»



MPABUTENbLCTBO POCCUACKOWN ®EQEPALINU

PACNOPSAXEHUE
oT 29 gekabps 2008 r. N 2043-p

YTBepautb npunaraemyto Ctpaternio pa3sutns UHaHCOBOro pbiHka Poccuinckon ®enepaunm Ha nepuop 4o
2020 ropga.

Mpencenatens MNpaButenscTea
Poccuickon denepaumm
B.MYTUH

YTBEpXOeHa

pacnopsixkeHneM [NpaButenbcTBa
Poccuinckon denepaumm

oT 29 pekabpsi 2008 r. N 2043-p

CTPATErMA
PA3BUTUSI ®UHAHCOBOTO PbIHKA POCCUCKOW ®EEPALIMM
HA NEPVOQ [10 2020 FOAIA

|. BBegeHue

HacTtoswas Ctpaterns onpegenseTt NpuopuTeTHbIE HanpaBneHnsa AeaTenbHOCTU roCyAapCTBEHHbIX OPraHoB
B chepe perynmpoBaHns MHaAHCOBOro pbiHKa Ha nepuog o 2020 roga. Npw atom B HacToswen CTpaTternm He
3aTparmBaloTCa BOMPOCHI Pa3BUTMS BAHKOBCKOrO M CTPaxOBOro CEKTOPOB, a Takke BOMPOChbl UX PerynupoBaHus,
KOHTpOMA 1 Haa3opa.

Lenbto HacToswen CrtpaTternm siBnsetcs obecneveHne YCKOPEHHOro 3KOHOMWYECKOrO PasBUTUA CTpaHbl
MOCPEACTBOM  Ka4yeCTBEHHOIO MOBbLIWEHUS KOHKYPEHTOCMOCOOHOCTM POCCUIACKOro (PUHAHCOBOrO pblHKA WU
dopMMpoBaHNA Ha €ro OCHOBE CaMOCTOATENbHOrO (OMHAHCOBOrO LEHTpa, CMOCOOHOro CKOHLEHTpMpOBaTb
npeanoxeHve WMPoKoro Habopa PUHAHCOBbLIX MHCTPYMEHTOB, CNPOC Ha (PMHAHCOBbIE NHCTPYMEHTbI CO CTOPOHBI
BHYTPEHHUX M BHELIHWX WMHBECTOPOB M TEM CaMblM CO3[aTb YCIOBUA A1 (POPMUPOBAHUS LeH Ha Takue
hMHaHCOBbIE MHCTPYMEHTLI 1 COOTBETCTBYOLLME UM akTuBbl B Poccuickon ®eaepauun.

PasButre nHaHCOBOro pbiHKa, a Takke AeatenbHocTb PenepanbHon cnyxbbl N0 PUHAHCOBLIM PbIHKAM MO
rocy4apCTBEHHOMY PerynmpoBaHui0 3TOro pbiHka ocyulecTtensetcs ¢ 2006 roga B pamkax Ctpaterum pasBuTus
buHaHcoBoro pbiHka Poccunckon depepaumm Ha 2006 - 2008 rogbl, YTBEPXAEHHOW paCnOpsKEHUEM
MpaButenbctBa Poccunckon depepaumm ot 1 moHa 2006 r. N 793-p, B kotopow 6binm copmynmpoBaHbl
CpeAHecpOoYyHble 3agavv MoAepHM3aLUun NHCTUTYTOB N UIHCTPYMEHTOB (PMHAHCOBOIO PbiHKa B YCIOBUAX HapacTaHUs
npoueccoB rnobanvsaumMm MMpoBON OMHAHCOBOW CUCTEMbI, POCTa MHTEPHaLMOHANU3aUmMmn pbiHKOB LieHHbIX Bymar,
TpaHCrpaHNYHbIX UHBECTULIMOHHBIX CAENOK U YCUIEHUS KOHKYPEHLUW KPYMHENLLNX MUPOBBLIX PUHAHCOBLIX LIEHTPOB.

Ycnosusi passuTUS MUPOBOTO (PMHAHCOBOTO PbiHKa ocnoxHATcsA B 2008 roay yxyALLEHUEM ero KOHbIOHKTYpbI
1 060CTPEHNEM KPU3MCHBIX SBMIEHUA B MUPOBOWM 3KOHOMUKE. Ha 3TOM (hoHe O0T4eTNMBO NPOSABNSAITCHA TeHAEHUUN
3KCMNaHcU OEeVCTBYIOLMX B paMKax KPYMHEeWLWMX (PUHAHCOBbLIX LEHTPOB (PUHAHCOBLIX WHCTUTYTOB B CTpaHbl C
pa3BMBaOLLMMMNCS IKOHOMUKaMW. JTO NOCTENEHHO BeAeT K (DOPMUPOBAHMIO HA MMPOBOM (DUHAHCOBOM PbIHKE 30H
BNUSHMA Takmx (OUHAHCOBbLIX LEHTPOB. B pesynbTate pacTteT BEepOATHOCTb TOro, YTO YMUCHO CTpaH, rae Moryt
COXPaHWUTLCA M NpPOoAoImKaTb (PYHKUMOHWPOBATbL HE3aBUCMMbIE W MOJIHOUEHHble (OMHAHCOBLIE pPbIHKKM, OygeT
nocTeneHHo cokpawartbes. B bnmwkanwee 10-neTne HEMHOrOYUCTIEHHbIE HALMOHAaNbHbIE (PMHAHCOBBIE PbIHKK OyayT
nmMbo CTaHOBUTBCA MUPOBbIMU (PUHAHCOBLIMU LIEHTPaMKn, MO0 BXOAUTb B 30HY BMVSIHWUS YXKe CYLLECTBYHOLUMX
rnobanbHbIX LEeHTPOB. [103TOMy Hannyne camocToATeNbHOro hHaHCOBOTO LieHTpa B TOW UM UHOW CTpaHe CTaHeT
OOHVM U3 BaKHEMWLIMX MPU3HAKOB KOHKYPEHTOCMOCOBHOCTU 3KOHOMMK TaKuMX CTpaH, pocTa WX BMWSHWSA B MUpe,
o6sA3aTenbHbIM  YCNOBMEM WX 9KOHOMMWYECKOro, a 3HauuT, W MONUTMYECKOro cyBepeHuTeTa. B aTon cBA3m
obecrneyeHne [OMNrOCPOYHON KOHKYPEHTOCMOCOOHOCTM POCCUMACKOrO (PMHAHCOBOrO pbiHKa M (hOpMUpPOBaHWE B
Poccun camocToaTenbHOro (UHaAHCOBOroO LieHTpa He MOryT paccMaTpuBaTbCA Kak cyrybo oTpacneBble wunu
BEOMCTBEHHble 3afjaudn. PeweHve 3TUX 3agay [OMKHO CTaTb BaXHEWLWUM NPUOPUTETOM OONrOCPOYHOWN
3KOHOMMWYECKOMN NOMUTUKN.

3agaya co3gaHusi CaMOCTOATENBHOro hMHaHCOBOrO LieHTpa B Poccun npegnonaraet CoBepLUEHCTBOBaHNE
HanoroobnoXxeHnss Ha UHAHCOBOM pbiHKe. be3 dopmnpoBannss GnaronpuaTHOrO HamoroBoro Knvmara



HEBO3MOXHO KayeCTBEHHO MOBbLICUTb JIMKBUOHOCTb PbiHKA (QUHAHCOBbLIX WHCTPYMEHTOB W MNPUBIIEKaTeNbHOCTb
OOMNrOCPOYHbIX MHBECTULNIA, PACLUNPUTL CMEKTP MHCTPYMEHTOB, 00paLLaloLLmMXcst Ha (PMHAHCOBOM PbIHKE, NepeYeHb
onepauuin 1 okasblBaeMbIX YCyr, a Takke co3gatb YCNoBUst AN NPEMMYLLECTBEHHOIO PasBUTUS OpraHU3oBaHHOIo
pblHKa (PMHAHCOBLIX UHCTPYMEHTOB.

B HacTosilee BpeMsi HEOOXOOUMO MPUHATUE Mep, HanpaBfeHHbIX Ha co3faHue Gonee npuBnekaTenbHOro
pexuma HanoroobMnoXeHUs Ha POCCUACKOM (PUHAHCOBOM pPbIHKE, YEM HAarOroBble PEeXWMbl, CYLLECTBYKOLLME B
CTpaHax, B KOTOpbIX AEWCTBYIOT KOHKypupyloLiMe (PUHAHCOBbIE LEHTPbl. Takve Mepbl HangyT OTpaXeHue B
OCHOBHbIX HanpaBneHnax Hanoroson nonutukn Poccuinckon Pegepalimm Ha JONroCpPOYHbIA NEpUOA.

CnoxusLuasica cuTyaums Ha MUPOBbIX (PMHAHCOBBLIX PpbiHKAX, @ TakkKe POCT MHTepeca MexAyHapoOHbIX
hMHAHCOBbIX UHCTUTYTOB M POHAOBBLIX BUPXK K POCCUNCKOMY (PUHAHCOBOMY PbIHKY TPEOYIOT HE TONBKO CKOpenLero
3aBepLUEHUNS BbINOSIHEHMS NonoxeHui CtpaTterum passuTus rMHaHCOBOro pbiHka Poccuiickon ®epepauun Ha 2006
- 2008 rogbl, HO Npexae Bcero opMynMpOBaHNS OOMONTHUTENbHBLIX JONTOCPOYHBLIX MEP MO COBEPLLUEHCTBOBAHUIO
perynupoBaHusi pmHaHcoBoro peiHka B Poccuiickon ®egepauun. OTaenbHble paHee BbiCKa3aHHbIE MHULMATUBBI U
npeanoXxeHns Heobxoanmo KOHLEeNTyanbHO NepecMOTPETb C Y4ETOM HOBbIX BbI30BOB, NPeabsBNAeMbIX ANHAMWUYHO
MEHSIIOLLMMCS YCTPOMCTBOM MMPOBOIO (OMHAHCOBOIO pbIHKA.

[l. PesynbTathl u npobnemsl, CBA3aHHbIE C peanu3aumen
Crtpateruun passuTtusa pmHaHcoBOro pbiHka Poccuinckon ®enepaumm
Ha 2006 - 2008 roabl

Ha ocHoBaHum nnaHa meponpuaTuii No peanusauum CTpaTternm passutusa UHaHCOBOrO pbiHka Poccuickon
depepaumm Ha 2006 - 2008 roabl ObINN NPUHATDI:

depnepanbHblii 3akoH "O BHeceHUN nameHeHun B PegepanbHbiit 3akoH "O pbiHKE LeHHbIX Bymar" n HekoTopble
Opyrme 3akoHogaTenbHble akTbl Poccuickon dPegepauumun”, HanpaefeHHbI Ha YyBENUYEHWE KONMyecTBa
(bMHAHCOBbLIX WHCTPYMEHTOB, OOpallaloWmMXcsi Ha (UMHAHCOBOM pbIHKE, YMPOLLEHWe npoueayp NpuBredYeHns
WHBECTULIMOHHbIX CpPeacTB Ha (PMHAHCOBOM pPblHKE POCCUUCKUMU MNPEeanpUATUAMUM U YCTaHOBMNEHWE nopsaka
amuccnn n obpatleHnss brupxesbix obnurauuni;

depepanbHbiii 3akoH "O BHeceHUn uameHennn B deaepanbHblii 3akoH "O6 MNOTEYHbIX LiEeHHbIX Gymarax”,
HanpaBlieHHbI HA COBEPLLUEHCTBOBAHME PEryNMpoBaHms SMNCCUMM U oBpaLLeHMs UNOTEYHbIX LieHHbIX Dymar;

®epepanbHbln 3akoH "O BHeceHun wusMeHeHun B PepepanbHbii 3akoH "O pblHKE UeHHbIX Gymar”,
HanpaBlieHHbIV Ha CO3[4aHne PerynsaTMBHON OCHOBbI ANS BbIMyCcKa POCCUNCKMX AeMN03UTapHbIX Pacnumcok;

depepanbHbii 3akoH "O BHeceHMM M3MeHeHun B cTatbio 1062 yactu BTOpon [paxgaHCKOro kopekca
Poccuiickon ®egepaumn”, TOCAYXMBLUWA MMNYbCOM Asl KAYECTBEHHOIO pocTa 00bEMOB CAENOK C MPOU3BOAHBIMM
(hMHAHCOBbLIMU MHCTPYMEHTaMW U HaMpaBfeHHbIN Ha NpeJoCcTaBneHne cyaebHoM 3aLnTbl MO CPOYHBIM CAENKaMm;

depnepanbHbli 3akoH "O BHeceHMM M3MeHeHun B dPepeparnbHbil 3akoH "O6 MHBECTUUMOHHBLIX dpoHAax" u
OoTAeNbHble 3akoHoAaTeNnbHble akTbl Poccuinckon degepauunn”, HanpaBneHHbIN HA COBEPLLUEHCTBOBAHME CUCTEMbI
WHBECTUPOBAHUSA C WCMOMb30BaHMEM MEXAHM3MOB MaeBblX MHBECTULMOHHBLIX (POHAOB, obGecrneyeHue LLINMPOKOro
npuBreYeHnss B 3KOHOMUKY CTpaTermyeckux MHBECTUUUA, B TOM 4ucne MNyTeM Co3[aHus BeHYYpHbIX (DOHOOB,
BBeAEeHNe NOHATUA "KBanuduLmnpoBaHHbIA MHBECTOP", 3alnTy HeKBanMULMPOBaHHbLIX MHBECTOPOB, MOBbILLEHNE
NPO3payHOCTN  OEATENbHOCTU  YNPaBRSKLWUX  KOMMAHWWA,  CMEeLManu3vMpoBaHHbIX  Oenos3utapuves U
HErocygapCTBEHHbIX MEHCUOHHBIX (DOHOOB, @ TaKKe YCWUMEHME Haas3opa 3a WX OEeATENbHOCTbO CO CTOPOHbI
depepanbHoOn cryx0bl N0 OMHAHCOBBLIM PbIHKaM.

B uenax peanusauum ykasaHHbiXx depeparnbHbIX 3aKOHOB pa3paboTaHbl HOPMAaTMBHbIE NPABOBbIE aKTbI,
perynvpyloLine npoueaypbl 3SMUCCUN 1 0OpaLLeHns obnuraunii ¢ UMOTEYHBIM MOKPLITUEM U OUPXKEBBLIX 06NMraumn,
Npouecchl MOTMOLEHUA N BbITECHEHUIA B aKLMOHEPHbIX 0buecTBax, obecneymBlUME pacLUMPEHNE BO3MOXHOCTEN
aKUMOHEPHbIX OOLLECTB MO MNPUBIIEYEHNIO MHBECTULMOHHBIX CPEACTB Ha pPblHKE akuMi MNyTeM MNepBUYHOMO
pasmeLLeH1s HOBbIX BbIMYCKOB.

B 2006 - 2008 rogax B cooTBeTcTBUM CO CTpaTernen pa3sntunsa dpmHaHcoBoro pbiHka Poccuiickon ®enepaunmn
Ha 2006 - 2008 roabl pa3paboTaHbl NPOeKTbl eaepanbHbIX 3aKOHOB, 3aTparnBatoLme LNPOKKIA NepeyeHb Npodnem
pa3BuTUSA PMHAHCOBBIX UHCTUTYTOB Y MHCTPYMEHTOB.

[na obecneyeHnss OOCTYMHOCTM WHOPMaLMM O LEHHbIX GymMarax u npo3pavyHOCTU CAENOK C HUMM
MOAroToBreHbl M3meHeHns B PegepanbHbil 3akoH "O pbiHke LEHHbIX Oymar”, HanpaBneHHble Ha YTOYHEHWe
NepeyYHs CyLLEeCTBEHHbIX (DAKTOB OEATENbHOCTM aKLMOHEPHbIX 00LLECTB, MOANeXalmMx nyonmyHoMy pacKkpbITUIO.

B uensix cosgaHust ycnoBui ons ganbHeENWero pasBuThs pbiHka NPOU3BOAHBLIX (PMHAHCOBBLIX UHCTPYMEHTOB
6b1n pa3paboTaH B 2008 rogy npoekT deaepanbHoro 3akoHa "O BHECEHUN M3MEHEHMI B YacTb BTOpY Hanorosoro
kogekca Poccunckon ®egepaumn”, KOTOpbIN MNpeanoniaraeT COBEpLUEHCTBOBaHME pexunma HanoroobnoxeHus
onepauuin ¢ NponsBoAHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMM HaNoroMm Ha Ao0aBNEHHY CTOMMOCTb, Harorom Ha
4oxoabl (hU3NYECKUX NULL U HANOrOM Ha NpubbLINb OpraHn3auuii.

Takke nogroToBneH nNpoekT deaepanbHOro 3akoHa, HarnpaBfeHHbld Ha BBedeHue MexaHu3ma
NVKBUOAUWOHHOrO HeTTuHra. OTCyTCTBME NpaBoOBOW ONpeaderneHHOCTM B OTHOLUEeHWW nopsiika WCMOMHEHUs



00s13aTENBCTB MO CPOYHbIM CAErfkaM B Cllyyae BBeAeHMsi npouenyp 0aHKpoTCTBa B OTHOLLUEHMM OLHOIO M3 ee
YY4aCTHMKOB B HaACTOsLLEee BPeEMS SIBNSIETCS OOHUM U3 (DakTOpOB, CAEPKMBAIOLLNX pa3BUTUE pbiHKa NPOM3BOAHBLIX
(PUHAHCOBLIX MHCTPYMEHTOB.

BmecTe ¢ Tem no coctosHMo Ha KoHel, 2008 roga octaroTcs Hepeanu3oBaHHbIMY OTAENbHbIE BaXKHbIe 3a4auM,
onpegeneHHble CTtparterven passutus mHaHCOBOro pbiHka Poccuickon depepaumn Ha 2006 - 2008 rogbl, B
YacTHOCTH:

co3aHMe MpaBOBbIX MEXaAHW3MOB, HaMpaBfeHHbIX Ha npefoTBpalleHne WHCanaepCcKoW TOproBnun U
MaHUMNynMpoBaHUS Ha (PUHAHCOBOM PbIHKE;

NOCTPOEHME CUCTEMbI NPYAEHLManbHOro0 Haas3opa 3a NpodecCUOHanbHbBIMW YYaCTHUKAMU pbiHKa LEeHHbIX
Oywmar;

co3[aHue YCnoBui Ans CeKbIopUTU3aL MM (UHAHCOBLIX aKTUBOB;

NnpaBOBOE PErynnMpoBaHne OCyLLEeCTBIIEHNS BbINfaT KOMMEHCaLMIA rpaXgaHam Ha pblHKe LeHHbIX Oymar;

¢opMMpOBaHME MacCOBOIr0 PO3HUYHOIO MHBECTOPA;

pasBuTME NPON3BOOHBIX (PUHAHCOBBLIX MHCTPYMEHTOB.

B yacTtn onpegeneHnst nyTten NOCTPOEHUS MHPPACTPYKTYpPbl (OMHAHCOBOIrO pbiHKa psg MHUUMATUB TpebyeT
KOPPEKTUPOBKM MOAXOA0B K UX peanu3auum.

lMnaH nepBooYepenHbIX MEPONPUATMI NO peanunsauun Hactoswen Ctpaternn npusegeH B npunoxeHnm N 1.

[ll. Llenwn, 3agayuun n pesynbtaTbl passuTtns UHaAHCOBOIO pPbIHKa
Ha nepwopg o 2020 roga

Llenbto Hactosiwen CrpaTernm sBnsietca (OpMUpPOBaHME KOHKYPEHTOCMOCOOHOrO CaMOCTOSTENBHOIO
MHaAHCOBOrO LIEHTpPA.

Ho 2020 roga Heob6xoQMMO PeLnTb CreayloLne 3agaymn pa3BmuTus GUHAHCOBOTO pbiHKA:

NOBbILLEHWE EMKOCTM M NPO3PaYHOCTN PMHAHCOBOIO PbIHKA;

obecneyeHne ahpHeKTUBHOCTM PbIHOYHON MHADPACTPYKTYPLI;

dopmupoBaHMe 6naronpuUATHOro HaNOroBOro KNumaTa Afs ero y4acTHUKOB;

COBEPLLEHCTBOBAHME NPaABOBOro perynmpoBaHus Ha (pMHaHCOBOM pPbIHKE.

B pamkax pelleHus 3agayn No NOBbLILEHUIO €MKOCTU M NMPO3pavyHOCTU POCCUMIACKOrO (PMHAHCOBOMO pbiHKA
notpebyetcs:

BHeApEHME MexaHM3MOB, obecneuMBallWMX Y4acTUe MHOMOYUCHEHHBIX PO3HUYHBIX WHBECTOPOB Ha
(PMHAHCOBOM PbIHKE W 3aLUUTY UX UHBECTULUN;

paclmpeHme crnekTpa NPou3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB U YKpernneHue HOPMaTUBHOW NpaBOBOWA
©a3bl CPOYHOrO PbIHKA;

co3flaHue BO3MOXHOCTU A5 CEKbIOPUTU3ALNN LLUMPOKOIO Kpyra akTUBOB;

NOBbILLIEHWNE YPOBHA WH(OPMUPOBAHHOCTU FPaXdaH O BO3MOXHOCTSIX WMHBECTMPOBaHUSA cbepexeHuin Ha
(PMHAHCOBOM PbIHKE.

B pamkax pelweHuss 3agadvm no obecnedeHuto 3(PPEKTUBHOCTU MHPACTPYKTYpbl (PUHAHCOBOIO pPbIHKA
npeaycMmaTpmBaeTcs:

yHUUKaLNS perynmpoBaHns BCEX CErMEHTOB OPraHM30BaHHOTO (OMHAHCOBOIO PhIHKA;

CcO3aHne HOPMATUBHO-MPABOBbLIX Y OPraHN3aLMOHHBIX YCNOBUIA ANsi BO3MOXHOCTU KOHCONuaauum Gupxeson
N pac4yeTHO-Aeno3nTapHON NHAPPACTPYKTYPHbI;

Cco3aHMe YeTKUX MpPaBOBbIX pPaMOK OCYLLECTBMEHMS KIMpuHra obsasatenscts, (OpMUMpOBaHUS WU
KanuTanusauuu KNUPUHrOBbIX OpraHusaumini UHAHCOBOrO pblHKA, a Takke QYHKLMOHMPOBAHUA WHCTUTYTa
LleHTParbHOro KOHTPareHTa;

NOBbILLEHWE YPOBHSA NPEAOCTaBEHMS YCMyr MO y4eTy npaB COOCTBEHHOCTU Ha LEeHHble GyMarn u uHble
PUHAHCOBbIE UHCTPYMEHTBI.

3agada no dopMupoBaHuo GnaronpuATHOrO HaNoOroBOro knumara Anst y4acTHUKOB (DUHAHCOBOIO pblHKA
OOIMKHA HaWTN OTpaXXeHNe B OCHOBHbIX HanpaBfieHMsaX Hanoroson nonutuki Ha 2010 rog 1 Ha NnaHoBbLIN Nepuog
2011 n 2012 ropos. B aTon cBs3un crnepyeTt npegycMoTpeTb USMEHEHME HarnoroBoro 3akoHoaarenscrtea Poccuinckom
depepaumm nNo cregyowmMM HanpaeneHUsIM:;

COBEPLLEHCTBOBAHME pPEXMMa HaroroobrioXeHUs ycnyr, npefocTaBnsieMblX YydacTHUKaMy (OUHAHCOBOrO
pblHKa, a TaKkke onepauni ¢ PMHAHCOBBIMN MHCTPYMEHTaMM HAINIOromM Ha JOOaBNEHHYI0 CTOMMOCTD;

COBEPLUEHCTBOBAHME pPEXMMa HaroroobroXeHUs Hanorom Ha npubbib OpraHusauni, SIBISIIOLLUXCS
y4acTHMKaMn PMHAHCOBOrO PbIHKA;

COBEpPLUEHCTBOBAHNE HANoroobnoXeHust [OOXOAOB (PU3NYECKMX §uL, MOflydaemblXx OT onepaumi C
(PUHAHCOBbLIMU MHCTPYMEHTaMW.

B uenax peanusauumu 3agayunm no COBEPLUEHCTBOBaAHUIO NPAaBOBOrO PerynupoBaHus Ha hMHAHCOBOM pbIHKE
Heobxoaumo:

noBbllleHne 3PMEKTUBHOCTU  perynnupoBaHua  (UHAHCOBOrNO pblHKA MyTeM pasBUTUS  CUCTEMBbI



npyAeHunansHOro Haasopa B OTHOLLEHWM YYaCTHUKOB (PMHAHCOBOTO pbIHKA, YHUMWKALUW NPUHLUNOB U CTaHAapToB
OEeATENbHOCTU Y4aCTHUKOB (DMHAHCOBOIO pbiHKA, a Takke B3auUMOLEWCTBUSA TOCYAApPCTBEHHbIX OPraHoB C
caMoperynMpyeMbIiMu OpraHn3auusamu;

CHWXeHWe afMUHUCTPaTMBHbIX BapbepoB 1 ynpoLleHre npoueayp rocygapCTBEHHOM perncTpauum BoiMnyCcKoB
LeHHbIX 6ymar;

obecneyeHne a(pHeKTUBHON CUCTEMBI PACKPLITUS MHOPMALUK Ha PUHAHCOBOM PbIHKE;

pasBuTME U COBEPLLUEHCTBOBaHUE KOPNOPaTUBHOMO YNpaBreHus:;

NPUHATME AEWCTBEHHbIX Mep MO MpeaynpexaeHuio U npecevyeHnio HegobpoCcoBECTHON AeATENbHOCTU Ha
(PUHAHCOBOM PbIHKE.

MoMUMO pelleHust yKasaHHbIX 3agady HeobxoOumo MNOBbICUTE 3PEPEKTUBHOCTb KOHTPOSNbHO-HaA30PHOM
aesatenbHocTn degepanbHon CryObl MO PUHAHCOBBIM PbIHKAM, NMPOBOAWUTb MOCTOSIHHBLIA @HaNM3 NPUMEHEHMUs
HOpM 3akoHogaTenbcTBa Poccuiickon ®egepaunm n Ha 3TOM OCHOBE COBEPLUEHCTBOBATb HOPMATVBHYIO NMPaBOBYHO
Oaay.

PeweHve 3apay Hactoswen Crpatermm no3BoNWUT co3daTb HadexHyw 6a3y [onrocpoyHoro pocta
POCCUMCKOIO (PMHAHCOBOMO pbiHKa M CHOPMMPOBaTb Ha €ro OCHOBE KOHKYPEHTOCMOCOOHbBI CamMOCTOATENbHbIN
(PUHAHCOBbLIN LIEHTP.

B pesynbTaTe ouHaHCOBLIN pbIHOK ByaeT cnocobeH k 2020 rogy AOCTMYb LeneBbiX NoKasaTenen passuTus,
KOTOpble npuBeaeHsbl B npunoxernun N 2.

IV. MNoBbIWwWeHne eMKOCTN 1 NPO3PaYHOCTU (PMHAHCOBOIO PbIHKA

BHeapeHne mexaHM3MoB, o6ecrneuynBatoLLnX LNPOKOe
y4yacTue po3HUYHbLIX MHBECTOPOB Ha (DPUHAHCOBOM pbIHKE
1 3aLLMTY UX MHBECTULWIA

YyacTtue HaceneHus Ha PUHAHCOBOM pPblHKE SIBMSAETCA OAHMM U3 NMPU3HAKOB HE TOMbKO MOBbLILEHUS YPOBHS
XW3HW B CTpaHe, HO W TMoKa3aTenem OrnpeaeneHHon 3pernoctM (PUMHaAHCOBOrO pblHKA, obecneynBaroLLero
TpaHcopMaLmMIo MHAMBUAYAlNbHbLIX COEpexeHun B HeobXoaumble 3KOHOMMKE MHBecTuuun. [ocyaapcTBeHHoe
perynupoBaHue B 3ToW 06nactu JOMKHO OblTb HaAMpPaBfieHO Ha yCuUIeHue 3alnTbl MPaB M 3aKOHHbIX UHTEPECOB
PO3HWYHbBIX MHBECTOPOB U CO3AaHMNE YCIIOBUA AN CHUKEHWUS PUCKOB MHAMBUAYANbHbLIX MHBECTULINIA.

BaxHbIM CpeacTBOM CTUMYNMPOBAHUSA Y4aCcTUsi HAaceneHus Ha PMHaAHCOBOM pbiHKE SABNAETCA onpeaeneHne
YETKMX NPaBOBbIX PaMOK AfS CO34aHUSA KOMMEHCALMOHHBIX MEXaHW3MOB AN rpakAaaH, UHBECTUPYIOLLMX CBOU
cpeactBa Ha (puHaHcoBOoM  pbiHKe. OfHUMM M3 UCTOMHMKOB BbINMAT rpaxpgaHaMm npegycMaTtpuBaeTcs
KOMMNeHCcaUMoHHbIN ¢oHa, KoTopbi ByaeT dopMupoBaTbCst 3a CYET B3HOCOB MpodbeccoHanbHbIX YyYaCTHUKOB
pbiHKa LIEHHBIX Bymar, okasblBaloLMX YCNyru rpaxaaHam, 1 B crydae HeJoCTaTOYMHOCTU CpeacTB Takoro goHaa
HeobX04MMO paccMoTpeTb BO3MOXHOCTb MUCMOSMb30BaHNS roCy4apCTBEHHBIX CPEACTB Ha COOTBETCTBYHOLLME LIENN.
Mpepnonaraetcst Ha 3aKoOHOAATENbLHOM YPOBHE OMpeaenuTb Kpyr Nuu, KoTopble 6yayT Bnpaee nony4yaTb BbinnaThl
13 KOMMEeHCaUNOHHOro hoHAa, OCHOBAHUSA Takux BbIMMAT Y KOHTPOINb 3a MHBECTUPOBAHUEM CPeACTB 3TOro poHAaa.
Bbinnarta komneHcaumi 6ygeT oCcyLecTBNATLCSA B OrPaHUYEHHbIX Cy4vasix, CBA3aHHbIX FMaBHbIM 06pa3om ¢ noTepen
(PUHAHCOBOM KOMMaHWen crnocobHOCTU BbIMOMHATL CBOM 00s3aTenbCTBa Neped TPeTbUMM Nuuamu, a Takke B
Cny4ae COBEpLUEHUS YrOMOBHbIX NPaBOHAPYLUEHWUA COTpyOHUKaMuM (prHaHCOBOW KoMnaHuu. B cnydae Bbinnathbl
KOMneHcaumn npasa TpeboBaHUN, yaoBNETBOPEHNE MO KOTOPbIM MOMAYYMN rpaxaaHuH, 0yayT nepexoanTtb K nuuy,
KOTOPbIA OCyLLEeCTBNSeT ynpaeneHne ¢oHaom. MNMonHoMoums Takow opraHu3auuu npu npouenype GaHkpoTcTBa
OOIMKHbI Takke npegycMaTpuBaTbCsl 3aKOHOM.

B pononHeHne k ob6sA3aTenbHOM KOMMNEHCALUMOHHOW cucTeMe HeobxoaMMo co3faTb YCroBMA ANA pas3BUTUS
000OpPOBOMbHBIX KOMMEHCALNMOHHBIX CUCTEM, B TOM YMCIIE NYTEM CO3[4aHUSA CTPaxoBbiX (DOHAOB CAMOPEryrMpyeMbIX
opraHusauui y4acTHMKOB (OMHAHCOBOIO PbIHKA.

TpebyeT nepecMoTpa CyLIeCTByOLWAA CUCTEMA PEryNnMpoBaHUSA peknambl Ha (UHAHCOBOM pPbIHKE.
Heobxooumo yctaHoBUTL Gonee xecTkne TpeboBaHMS K pacnpOCTPaAHEHUIO pekriambl PO3HWUYHBLIX (OUHAHCOBLIX
yCryr.

B cBs13M € yyacTMBLUMMUCA B NOCregHee BPeMs ClydasMm co3faHnss (OUHAHCOBBIX NUpamMug U UHbix oopm
3rnoynoTtpebneHnin Ha UHAHCOBOM pbIHKE MNpedycMaTpyMBaeTCs pacCMOTPeHMe Bompoca O HageneHun
benepanbHOro opraHa UCNofHUTENbLHOM BlacTu B chepe PMHAHCOBbLIX PbIHKOB AOMOSHUTENBHBIMU MNOJTHOMOYUSIMUA
Mo KOHTPOMK W HaA30py 3a pekrnaMmor Ha (UHAHCOBOM pblHKe. LlenecoobpasHo B cpeactBax MacCOBON
MHcopmaumm nyénmkoBaTb CBeAEHUSA O HEAOOPOCOBECTHON AEATENBHOCTM HA PUHAHCOBOM PbIHKE.

Heobxogumo paspabotatb 9d(eKTUBHOE HOPMATMBHOE pPerynupoBaHue nopsgka npenrioXeHus
(PUHAHCOBLIX YCNYr PO3HWYHBLIM KIWEHTaM, B YacTHOCTUM ONpeaenuTb pamMKku MNpeaoCTaBfeHUss PO3HUYHBLIM
WHBECTOPaM YCIyr C MOBbILEHHLIM PUCKOM, B TOM 4YuCrie NpW 3akMYeHUn caenok 6e3 Mx MoKpbITUS akTMBamu
KnueHTa (MapXuHanbHbIX M CPOYHbLIX CAENOK), a Takke [eTanbHO pernameHTupoBaTb npasBuia obpaboTku u
WCNONHEHNS KITMEHTCKUX NMOPYYEHUIN U OTYETHOCTH.



Kpome aToro, ¢ uenblo 3awuTbl MNPaB U 3aKOHHbIX WHTEPECOB PO3HWYHLIX WHBECTOPOB TpebyloT
YpPEerynupoBaHnsi BOMPOCHI, CBHA3aHHbIE C YCTAHOBMEHWEM TPaXAaHCKO-NPaBOBOM W  aAMWHUCTPATMBHOM
OTBETCTBEHHOCTW KL, OKa3bIBAKOLLUX PO3HUYHbIE YCIYIM HA (PMHAHCOBbLIX PbIHKAX.

C y4yeTOM HakoMnneHHOW NpPaBOOXPaAHUTENbHLIMWU OpraHamMu NPaBOMNPUMEHUTENBHOW NPaKTUKN HeobXxoanmo
co3gaTtb COBMECTHO C CaMOperynvpyeMbiMu opraHusaumsamm adeKkTMBHbIE MpPaBOBble U OpraHn3auuoHHbIe
Bapbepbl, NpenaTcTeyoLwme 6e3nMUEeH3NOHHON AeATENLHOCTU N0 NPUBEYEHNIO AEHEXHbIX CPEACTB HaceneHums.

MpeacTtonTt onpefenuTb YCNoBUS U MNPaBOBble PaMkuM Ans (POPMUPOBAHUS MHCTUTYTA MHBECTULMOHHBLIX
KOHCYNbTaHTOB (MHBECTULMOHHBLIX COBETHWKOB), KOTOpbIE MOMOrYT MHBECTOpPaM BblibpaTb Hanbonee noaxoasLlyto
AN HUX UHBECTULMOHHYIO cTpaTernto. Co3gaHne MHCTUTYTa UHBECTULIMOHHOMO KOHCYrMbTaHTa SBNAETCH OOHUM U3
MyYLWwmx cnocoboB NPoABUKEHNS (PUHAHCOBBIX YCITYT HACENEHWIO, MOCKOSbKY NMOBLILLAET Ka4eCTBO MHBECTULIMOHHBIX
YyCNyr u gaeTt pearbHyl0 BO3MOXHOCTb AJ19 OCYLLECTBIIEHMS TaKOW OeATENbHOCTU HEGOMbLIMMM pernoHanbHbIMM
KOMNaHWsMK, KOTopble B OOMbLUMHCTBE CriydaeB MOMb3ylOTCS AOBEPUMEM HacereHus, NMpoXMBalLWEero B 3TOM
pervoHe. Hanuuve LWMPOKON CETU HE3aBUCUMbIX MHBECTULIMOHHBIX KOHCYNbTaHTOB MOXET CYLLECTBEHHO CHU3UTb
N3OEPXKN Ha MopaepXaHve cetn unnanoB WM CETU areHToB (PMHAHCOBBIX MHCTUTYTOB W, Kak Creacreue,
N3AEPXKKN KOHEYHBIX UHBECTOPOB - rpaXkaaH, CBSA3aHHbIX C onepaunsiMm Ha OOHO0BOM PbIHKE.

CnegyeT Ha HOpMaTMBHO-MPaBOBOM YpPOBHE pewntb Bonpoc 06 obssaTensHOM y4dactum B
caMoperynvpyeMbiX OpraHM3auMax Y4acTHUKOB (OMHAHCOBOIO pblHKa, OKasbiBalOWMX YCNYrM PO3HWUYHBLIM
NHBECTOpaM.

PaclumpeHune cnektpa Npon3BoaHbIX (hMHAHCOBbLIX MHCTPYMEHTOB
1 pa3BUTME CPOYHOIO PbIHKA

PbIHOK Npon3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB MO3BOSIAET CHWXATb PUCKU MPU COBEPLLUEHUWN CAENOK C
GasncHbIMM akTMBamu, a Takke co3gaeT AOMNOMHUTENbHYI BO3MOXHOCTb CMpaBeanMBoOro LeHoo6pasoBaHus Ha
6asncHble akTuBbl. BaxHenwmnm HegoCcTaTkOM AeNCTBYHOLWEN CUCTEMbI PErynNnMpoBaHns NPomM3BOgHbIX (PMHaHCOBbIX
WHCTPYMEHTOB W CPOYHOrO pblHKA OCTaeTCA HEeCOBEPLUEHCTBO HAaNoOroBoro 3akoHodartensctea Poccuiickon
®epepaumn. MNyTn peweHns Hanorosbix Npobnem Ha CPOYHOM PbiHKE AOIMKHbI ObITb onpedeneHbl B OCHOBHbIX
HanpasneHunsx Hanorosow nonutukn Ha 2010 roa n Ha nnaHoBbIv nepunogd 2011 n 2012 ropos.

C uenbio COBEPLUEHCTBOBAHMSA MPaBOBOr0 perynnmpoBaHuMs CPOYHOrO pbiHKa MPEeACTOUT 3aBeplnTb paboTy
Haa NnpoekToM deaepanbHOro 3akoHa, HanpaBNeHHOro Ha BBEAEHNE MexaHu3ma NMKBUAALNOHHOIO HETTUHra.

Ons noBbllweHns 3(PPEKTUBHOCTU MNPaABOBOrO pPEerynupoBaHns obpalleHns Ha (UHAHCOBOM pPbIHKE
Npou3BOAHbIX PUHAHCOBBLIX MHCTPYMEHTOB HEO6X0ANMO:

obecneuntb y4eT NpasB Ha (hMHAHCOBbIE NHCTPYMEHTbI, HE ABNSIOWMECS LeHHbIMKU Bymaramu, u obpallieHune
3TUX MHCTPYMEHTOB MO NMpaBunaM y4yeTa u obpalleHuns LeHHbIX bymar;

pacnpefenntb pUCKK, CBA3aHHbIE C AEATENbHOCTLIO MOCPEAHNKOB Ha PblHKE PUHAHCOBLIX UHCTPYMEHTOB;

obecneunTtb 3awWmMTy Npas Bragenbues PUHAHCOBbIX MHCTPYMEHTOB.

YuutbiBas, YTO PbIHOK NPOU3BOAHLIX (PUHAHCOBBLIX NHCTPYMEHTOB SABMAETCHA AUHAMUYHO PasBUBaOLWLMMCS U
BMObl 3TUX MHCTPYMEHTOB MOCTOSHHO OGHOBNAIOTCS, criedyeT npusHaTb HeuenecoobpasHbiM YCTaHOBMEHWE Ha
3aKoHOOATeNbHOM YPOBHE MCYEpnbiBalOLWEro MnepeyHs MNpPOM3BOAHBLIX (OMHAHCOBbLIX WHCTPYMEHTOB UK UX
onpegeneHui. B 1o xe Bpems HeobxoAMMO 3akpenuTb 3a degepanbHblM OPraHoM WCMONHUTENbHOW BNacTu B
chepe PUHAHCOBBIX PbIHKOB NPAaBO yTBEpPXAaTbh NMPUMEPHbIN NepevYeHb NPOU3BOAHbIX (PUHAHCOBbLIX UHCTPYMEHTOB
n TpeboBaHns K 6a3MCHbIM akTMBam MPOU3BOAHLIX (PMHAHCOBLIX MHCTPYMEHTOB, yCTaHaBnuBaTb TpeboBaHus K
nybnuyHOMy npeanoXeHuio nPou3BOAHbLIX (PUHAHCOBBLIX WHCTPYMEHTOB, a Takke Hagenutb Oupxu u
camoperynvpyemMble opraHusaumm npasoM KBanuduumpoBaTb NPOU3BOAHbLIE PUHAHCOBbLIE UHCTPYMEHTHI. Kpome
3TOro, cneayeTt NPeaycMOTPeTb Npoueaypy Krnaccudukaumm Takux MHCTPYMEHTOB C TOYKN 3PEHNSA BO3MOXXHOCTH UX
obpalueHns cpeam HekBanuULMPOBaHHbIX MHBECTOPOB, a TakKe NOPSAOK PackpbITUA MHAOPMaLMU 0 PUHAHCOBBIX
WNHCTPYMEHTaXx.

[ns cBOEBPEMEHHOro BbISIBNEHUS CRyYaeB MaHWUMynNMpoBaHUSA M COBEPLUEHUS MHCAWOEPCKUX COEnoK Ha
CPOYHOM pbiHKE HEO0BXOAMMO YCTaHOBUTb TpeboBaHus 06SA3aTenbHOro MOHMTOpUHra OMpXamu HecTaHAapTHbIX
CPOYHbIX COESOK.

dopmupoBaHme yCrioB1in pbIHOYHOTO LLIeHOO6Pa3oBaHUS Ha BaXKHENLLME Anst SKOHOMUKM TOBaphbl, B YaCTHOCTU
SHEpProHoCuTenMn, 3epHO, MeTansbl, CTpoOUTENbHble MaTtepuanbl, HEBO3MOXHO 6e3 OpraHM3oBaHHOIMO CPOYHOro
pblHKa Takmx ToBapoB. [Ons Toro 4ToObl TOBaApONPOM3BOAWUTENU W NOTPEOUTENW YyKa3aHHbIX TOBApoB LUMpEe
MCMNonb3oBany MexaHW3Mbl CPOYHOrO pbliHKa, NOTpebyeTcs Ha 3akoHOAaTeNbHOM YPOBHE MPU3HaTb, YTO LEHbI
OUPXKeBbIX CPOYHbIX KOHTPaKTOB Ha MOCTaBKy TOBapa SABMSIOTCS PbIHOYHbIMU. 3TO BaXHO AMNS Lenen pacyerta
HanoroB C y4eTOM peanbHOW LEeHOBOW MOMUTUKM Ha (OUHAHCOBOM pbiHKe. COBMECTHO C Gupxamu cnegyet
NPOBOANTbL MOCTOSHHYIO paboTy NO Pa3bACHEHWUIO SKOHOMUYECKMM areHTam BO3MOXHOCTEN CPOYHOro pbiHKa And
CHWXEHNS1 PUCKOB W3MEHEHWs LeH ToBaponpousBoauTenen u notpebutenen, cnocobctBys TeM caMbiM
dopM1pOBaHMIO LMBUIM30BAHHOIO TOBAapHOIO BUMPXXeBOro pbiHKa.



Co3afaHue LIMPOKNX BO3MOXHOCTEN AN CeKbIopUTU3aLIMm
(bVHaHCOBLIX aKTUBOB

B ycnoBusx o60CTpeHMs KPU3UCHBIX NPOLLECCOB HAa MUPOBBLIX (PMHAHCOBBLIX PbIHKAX, YYMTbIBAs BaXXHOCTb
COXpaHEeHUs NMKBUAHOCTU POCCUNCKON (PUHAHCOBOM M BAHKOBCKOW CUCTEMbI Ha ypoBHE, CnocobHOM obecneunTb
YBEMMYNBAIOLLMNCA B YCNOBUSIX 9KOHOMUYECKOro poCcTa CNpocC NpeanpuaTuin Ha hHaHCOBbIE PeCYpPChbl, COXpPaHSEeT
aKkTyanbHOCTb pa3paboTka OCHOB MPaBOBOro perynvpoBaHus B chepe CeKbIopUTn3aLmm (UHaAHCOBbLIX akTUBOB.

Ha 3akoHogaTenbHOM ypOBHe npegnonaraeTcs YCTaHOBUTbL P HOPM, KOTOpble MOTyT OblTb UCNOSb30BaHbI
He TONbKO B NPOLECcCe CeKbIPUTM3aLnn akTUBOB, HO 1 B NPOLECCe COBEPLUEHUSA UHbIX onepauni Ha PUHaHCOBOM
pbiHKe. B yacTtHOCTM, HeobxoouMO NpeaycMOTPETb TakMe MeXaHU3Mbl MOBbLILLEHWS KPEeAWTHOrO KayecTBa, Kak
3anoroBble M HOMWHanbHble GaHKOBCKME cyeTa, BBECTUM MHCTUTYT obulero cobpaHusi Bnagensues obnurauun, a
TakKe paclMpuUTb BO3MOXHOCTM WCMONb30BaHMS CyOopAMHAUMM BbIMyCKaeMbIX LeHHbIX Bymar He Tombko Ans
obnuraumi ¢ MNOTEYHbIM MOKPLITUEM, HO 1 B OTHOLLEHUW APYrMX BUAOB Obnvraumi.

Onsi obecneyeHus MpuUBNEYEHMS WMHBECTULMOHHBLIX PECYPCOB B [OMrOCPOYHbIE MPOEKTbl MO Pa3sBUTUIO
TPaHCMOPTHON, 3HEPreTUYECKON, XWUIMMLLHO-KOMMYHaNbHOW W coumarnbHOW WMHAPACTPYKTYpbl, peanu3yemble B
opmaTe rocyaapCTBEHHO-4YACTHOrO NapTHEpCTBa, MNpeanaraeTcs NpeaycMoTpeTb Mepbl, HamnpaBfeHHble Ha
CTUMYNUPOBaHME MWHBECTUPOBAHUS B WH(pPaCTpyKTypHble obnuraumm. McnonHeHue o06a3aTenbCTB MO Takum
obnuraumam mMoxeT obecneuvMBaTbCs akTMBaMW, CO34aBaEMbIMM B pamkax MpOeKTa, a Takke MOCTOSHHbIMM
nnarexamm 3a nonb3oBaHue MHMpacTpyKTypHbiMM obbekTamu. B 3akoHogatensctBo Poccuiickon Pegepaummn
notpebyeTcsa BHECTU M3MEHEHUS, obecneunBatome 3aWwuTy NpaB BnagenbLeB MHPPACTPYKTYPHbIX obnuraumi, a
TaKkke BO3MOXHOCTb MHBECTUMPOBAHUSA B Takue obOnuvraumMmM cpenctB KpPeOWTHbIX OpraHusaumii, NEeHCUMOHHbIX
HaKoMNEeHUn, B TOM 4uUcne akkymynmpyemblx [MeHCUOHHbIM ¢oHaoM Poccuickon depepaumm, NEHCUOHHbBIX
pes3epBOB HEroCy4apCTBEHHbBIX MEHCUOHHbIX (POHOOB M aKTMBOB MaeBbIX MHBECTULMOHHBLIX (DOHAOB. YKasaHHas
Mepa MO3BOMMUT NPUBIIEYb MHBECTULUWN AN PUHAHCUPOBAHUSA MHPACTPYKTYPHBIX MPOEKTOB U OOHOBPEMEHHO
pacwmnpuTb NepevyeHb OOBLEKTOB AN UHBECTUPOBAHMS CPEACTB MEHCUOHHBIX HAKOMMEHUA N pa3MeLLeHNs CpeacTs
MEHCMOHHbIX PE3EPBOB HErOCY4APCTBEHHbIX NMEHCUOHHBIX (DOHAOB.

MoBbILeHNe YpOBHSI HOPMUPOBAHHOCTU rpaxaaH O BO3MOXHOCTSAX
WHBECTMPOBAaHUSI CPEACTB HA (PUHAHCOBOM pPbIHKE

Mpn 3HaYUTENBLHOM MPUMPOCTE CTOMMOCTUM aKTMBOB (PMHAHCOBLIX MHCTUTYTOB OTPacniv KONEKTMBHOMO
WMHBECTUPOBaHUA HabniogaeTcs COKpalleHuMe NpupocTa 4ucrna rpakaaH, OCYLEeCTBASHOWMX WMHBECTULMUOHHYIO
OeATenbHOCTb B 3TOW OTpacru, Mo OTHOLLEHWIO K npeabiaylemy nepuogy. Yncno nHamsBmuayanbHbIX MHBECTOPOB,
Hanpsimyto paboTatoLwnx Ha pMHaHCOBOM pbiHKe, He MpeBbilwaeT 1 MiH. Yyenosek. [Npu aTom B Poccunm gocTaTtouHo
BbiCOKa HOpMa cOepexxeHun, 4To onpedenseT eMKOCTb PbiHKA PO3HWYHbLIX (PMHAHCOBbLIX ycnyr. 10 HEKoTopbIM
oueHKaM, YMCIo MHAMBUAYarbHbIX MHBECTOPOB, KOTOPbIe rOTOBbI MHBECTMPOBATL CBOM CPeACTBa B LieHHble Bymaru
N VHble PUHAHCOBBIE MHCTPYMEHTBI, MOXET focTuratb 40 70 NpoLEeHTOB 3KOHOMNYECKU aKTMBHOIO HacereHusl.

HepoctaTtoyHas cTeneHb BOBMEYEHHOCTM HacerneHus B oUHaHCOBYIO cdepy oTyacTM 0ObACHAETCA HU3KUM
YPOBHEM MHOPMMPOBAHHOCTM U JOBEPUS K (PMHAHCOBBLIM MHCTPYMEHTaM. 3TO NPUBOAUT K TOMY, 4YTO cbepexeHuns
rpaxaaH OCYyLLeCTBMSATCH NPENMYLLECTBEHHO B BUAE BIIOXEHUI B MHOCTPAHHYIO BaroTy UMW Ha KPaTKOCPOYHbIE
Aeno3nTbl 6aHKOB.

B HacTosiee Bpems uvHdopmauua O Bonpocax pasBuTUs (UHAHCOBBLIX PLIHKOB W BO3MOXHOCTEN WX
NCMNONb30BaHWs AN NOBbIWEHNS 6NaroCoCTOSHUA rpaxdaH He MMeeT CUCTEMHOrO XapakTepa u npegHasHadyeHa B
Gonbluen cTeneHn Ans cneumanqicToB, paboTallmMxX Ha 3TUX PbiHKax, Yem Ans obbluHbIX rpaxgaH. Hacenenue
HeoCTaTO4HO MH(POPMUPOBAHO O CO3[aHHbLIX 3aKOHOAATENbHLIX OCHOBaX MHBECTUPOBaHUSA HA (OMHAHCOBOM PbIHKE
1 NPaBOBON 3aLLMLLEHHOCTUN BNOXEHUI, YTO ABNAETCA NMUMUTUPYIOLWLMM (DaKTOPOM pas3BUTUS (PUHAHCOBBLIX PLIHKOB B
YCNOBUAX HEraTUBHOIO OMbITa, CBA3aHHOIO C AeATENbHOCTLI0 (PUHAHCOBLIX NMpamMua.

[ns noBbIWEeHUs 0CBEAOMITEHHOCTU rpaxaaH O BO3MOXHOCTSAX U pUCKax MHBECTUPOBaHUSA Ha (PUHAHCOBOM
pbIHKE NpeanonaraeTcsa peanu3aums crnegyrowmx Mep:

onpefeneHne ueneson ayautopuu B LENAX NPOBEAEHUS MeponpuUsaTUN, HanpaBfeHHbIX Ha npuBneveHve
HaceneHus Ha (UHAHCOBBIN PbIHOK, @ Takke paspaboTka MeTOAMYECKUX PpeKOMeHAauun Mo MpOBEeAeHUIo
MepONpUATUIA NS KaXKA0W U3 LenesbIX rpynm;

npoBefeHne aHanusa B Lensx BbIABNEHUS NPUYMH OTCYTCTBMS [OBEpPUS LUMPOKMX CIOEB HaceneHus K
WHCTPYMEHTaM (PMHAHCOBLIX PbIHKOB;

NOAroToBKa U peanu3auus Mep, HampaBfeHHbIX Ha LWMPOKoe MHAOPMUPOBaHUE rpaxaaH ob mx npasax u
BO3MOXHOCTSAX Ha (PMHAHCOBbLIX PbIHKaX ANA MHBECTUPOBAHUS NUYHbIX COEpPEXEHWA.

OCHOBHbIM pe3ynbTaToM peanu3aumm ykasaHHbIX NpeanoxXeHn AoMkHbI CTaTb UISMEHEHME MHBECTULIMOHHOTO
NnoBeAeHUs HaceneHns u npuBneyeHne cbepexeHuin rpaxagaH Ha (MHAHCOBBIN PbIHOK, a Takke addekTuBHasA
peanu3aums NeHCMOHHON pedopMbl.



V. PasButue 1 nosblweHne agPekTUBHOCTU MHAPACTPYKTYPbI
P1HAHCOBOTO pPbIHKA

Pa3Butre opraHn3oBaHHOro (PUHAHCOBOIO PbiHKA U KOHCONUAAUMS
BupxeBOW MHPACTPYKTYPbI

CoBpeMeHHble (PMHAHCOBbLIE PbIHKM XapaKTepu3ylTcs, BO-MEPBbIX, PaclUMPEHNEM 30HbI OPraHU30BaHHOMO
pbiHKa 3a CHET BO3HUKHOBEHWNSI BHEOUPXKEBBIX OPraHM3aTopOB TOProBIM 1, BO-BTOPbIX, YCUNIEHWEM MeXOYyHapOoaHOW
KOHKYpeHuun 6upx, B OTBET Ha KOTOPOE MPOUCXOAWUT KOHLUEHTPauus NUMKBUAOHOCTM Ha KpynHenwmx 6upxax,
TPaHCrpaHn4yHasa KoHconuaaumns GUpX n KOHCONUAALUMNSA HaLUMOHanNbHbIX BUPXK BHYTPY OTAENBHO B3STOW CTPaHbI.

Ona Toro 4tobbl COOTBETCTBOBATb OOLEMWPOBLIM TEHAEHUMAM B pasBUTMM OMPXKEBOW TOProenv B
CcpeaHecpoYHON nepcnekTBe HeobxoanMo obecneunTb:

YCNOBWA ANs BO3MOXHOCTU KOHCONMAaLUn BUPXKeBOro pbiHKA M KOHLEHTPaUMM Ha HeM NMKBUAHOCTY, @ Takke
KayecTBEHHOe MOBbILEHME CTaH4apToB OMpPXeBOW TOProBnW, BKMYas packpbiTue uWHMOpMauum u
NPOTMBOAENCTBMNE HEPBIHOYHBIM MPaKTUKaM;

BbICOKAMA YpPOBEHb 3allMTbl MHTEPECOB MHBECTOPOB Ha BHEOUPXEBOM OPraHM3oBaHHOM pPbIHKE 3a cyeT
BOBJIEYEHNS €ro B 30HY 3PPEKTUBHOIrO perynmpoBaHus.

XapakTepHOW 4YepTOM POCCUMCKOrO (PMHAHCOBOMO pPbIHKA SIBMSIETCA HanuumMe CyLecTBeHHbIX 06bemoB
BHEOUPXKEBbLIX COENoK, B TOM 4ucre 3a cyeT pocta obbema cOoenok, 3akmnoyaemblX Mexgy KnneHTamu OAHOro
Bpokepa. B cBA3M C 3TMM aKkTyanbHON 3afaven ABNSEeTCA perynnmpoBaHmMe He TONMbKO BUMPXKEBBLIX MHCTUTYTOB, HO U
OpraHM30BaHHOIO pblHKa B LEMOM He3aBUCUMMO OT TOro, B Kakow ¢opme OH cyuwecTtByeT. [lpn atom noa
OpraHn3oBaHHbIM PbIHKOM criedyeT MoHMMaTb oOLLyl0 TOProByl Cpedy, B KOTOPOW CyLECTBYHOT pasfuyHble Mo
cBoel hopMe U1 CTENEeHN MHCTUTYLMOHaNM3auum CUCTEMbI 3aKIMOYEHNs CAeNoK ¢ (PUHAHCOBBIMU MHCTPYMEHTaMM B
COOTBETCTBUMN C BblpabOTaHHbIMW y4aCTHUKAMM Takmx CUCTEM MNWN YCTaHOBIIEHHbIMW rOCYAapCTBOM MpaBuiamMm.
PerynupoBaHune Takoln cpefpbl B 4YaCTU pacKpbiTUsi MHOPMaUMK O 3aKkMioyaemblx caenkax, obecneveHns s3awmTbl
MHTEPECOB Y4YaCTHMKOB, MPO3PaYHOCTM OCYLLECTBNSEMbIX Onepauuin M npeaoTBpalleHus HedoBpOCOBECTHbIX
CAENoK C PMHAHCOBbLIMN MHCTPYMEHTaMN AOMKHO BbITb yHUdMUmposaHo. Kpome Toro, notpebyercsa ycTaHOBUTL
eouHble 6a3oBble TpeboBaHWs K TEXHUYECKOMY obecrneyeHuio Kak BupXK, Tak U WMHbIX BHEOMPXKEBLIX TOProBbIX
cuctem. [Npn aTom chegepanbHbIN OpraH UCMOMHUTENBbHOMW BfacTu B cdepe PrHaAHCOBLIX PLIHKOB AOMKeH obnagaTb
npaBoM OnpefendaTb OCHOBHble TpeboBaHMA K 3JNEKTPOHHbIM dopMaTam AeAaTenbHOCTM W CcTaHgapTam
3MNEKTPOHHOrO AOKYyMEHTO060pOoTa Ha OPraHM30BaHHOM PbIHKeE.

OTO NO3BONUT NOBLICUTL YPOBEHb 3aLLMTbl NPAB U 3aKOHHbLIX MHTEPECOB MHBECTOPOB, byaeT cnocobcTBOBaTL
pacLumMpeHuio Kpyra nHaHCOBbIX MHCTPYMEHTOB, 0bpalLlaoLLMXcs Ha OPraHN30BaHHOM PbIHKE, a Takke NPU3HaHWUIo
PbIHOYHBIMM LieH Ha B60MbLUoe KonM4ecTBO (PUHAHCOBbLIX MHCTPYMEHTOB.

B 1O xe Bpemsi npeacTaBnseTcd HEOOXOAUMbIM COXpPaHUTb 3HaveHWe OUpX Kak OCHOBHOMO LeHTpa
COCPefoTOYEHNs NMKBUOHOCTW, CNOCOBHOIO KOHKYpMpOBaTb B MMPOBOM Maclitabe He TOMbKO C MHOCTPaHHbIMU
Bupkamm, HO 1 CNYXNUTb PYHAAMEHTOM KOHKYPEHTOCNOCOBHOCTHN BCEro pOCCMINCKOro OpraHM3oBaHHOro pbiHKa. Ans
3TOro npefgnaraeTcsi, C OOHON CTOPOHbI, MPeAbABNATb K AesaTenbHOCTN Bupxk Gornee BbicokMe TpeboBaHMA MO
CPaBHEHWIO C MHBbIMW TOProBbIMW CUCTEMAaMM, a C APYro CTOPOHbI, 3aKpenuTb 3a bupxxamu psa npedepeHu .

Tak, B OTHOWeHMn BuMpXK crnegyeT ycTaHOBWUTL Gonee BbicOkMe TpeboBaHus no AOMNycKy (PUHAHCOBbIX
WHCTPYMEHTOB K Topram u o6ecneyeHutio WCMOSNHEHWUs COENOK, COBEpLUEHHbIX Ha BUpXeBbIX Toprax, a Takke
TpeboBaHua npyaeHunanbHOro Hagsopa. [lpy 3TOM HeobGXOAMMO 3akpenuTb WCKMYUTENBHO 3a Bupxamu
OCyLecTBNeHne NUCTMHra (OUHAHCOBBLIX WHCTPYMEHTOB M OOMYCK LEHHbIX Bymar k Topram 6e3 ocyliecTBneHus
rocynapCTBEHHOMW permcTpauuy Bbinycka (4OMOMHUTENBHOrO BbiNycka) LeHHbIX Oymar u otyeTa 06 utorax Bbinycka
(BononHMTENBLHOro BbiNycKa) LEHHbIX Gymar B MpedyCMOTPEHHbIX 3akoHamu crnyvasx. Hagnexut pacwupuTb
MONTHOMOYMSA BUPXK MO PaCKPbITUIO NHOPMALMK O LeHHbIX Bymarax n 06 NX 3aMUTEHTaX, KOHTPOSO 32 YPOBHEM U
Ka4yecTBOM KOPMOPaTUBHOrO yNpaBfeHWUs B aKUMOHEpHbIX OOLlecTBax, LUeHHble Bymarn KOTopbIX AONyLleHbl Ha
GUpXy, 1 AONYCKY LEeHHbIX bymar k obpalleHuto.

PaclimpeHuio nognexar Takke NOSTHOMOYMSA GUPXK MO KOHTPOIIO 3@ MaHWUMNyNMpoBaHWEM LieHaMu1 1 caenkamu
Ha OCHOBE MHCanaepcKon nHpopmaumu.

OpHoBpemMeHHO npednonaraeTcs yCuUnNuTb agMUHUCTPATMBHYKO W YIOMIOBHYKD OTBETCTBEHHOCTb fuL,
BXOASILLMX B COCTaB UCTOSTHUTENBHbIX OPraHoB BUpX, 3a HapyLleHust 3akoHoaaTtenbcTBa Poccunckon ®epepauum o
UeHHbIx Oymarax, a Takke 3a HeHagnexawee WCNonHeHWe OGupxamu COOTBETCTBYKOLMX MOMHOMO4YMK. Ha
3aKoHoAdaTeNbHOM YpPOBHE Ha befepasribHbli OpraH MCMNOMIHUTENbHOM Bractu B cdepe (PMHAHCOBBLIX PbIHKOB
crnegyeT BO3MOXWUTb MOMTHOMOYMS, CBA3aHHbIE C COrNTacoOBaHNEM Ha3Ha4YeHUs Ha JOIPKHOCTb, a Takke OTCTPaHeHUst
OT OOSMKHOCTM N1L, BXOASALLMUX B COCTaB MCMNOMHUTENMbHbIX OpraHoB BupX, B cnyyae HapyLleHus bupxer TpeboBaHui
3akoHogartenbcTBa Poccunckon degepaumm.

KnupuHr, pacyetbl M yyeTHas cuctema MoryT ObiTb 0ObedMHEeHbl BOKPYr OUpXM, SBNSAOLWENCcA S4poM
OpraHn3oBaHHOro pblHka. O4HOM U3 NpueMeMbIX MoAenen KoHconuvaaumm GupxeBow MHAPACTPYKTYpPbl MOXET
CTaTb BEPTMKaNbHO-MHTErPUPOBaHHAA MOAENb XONAMHIa C LUMPOKUM NpeacTaBUTEeNbCTBOM B €ro Kanutane 6aHKoB,



HeOaHKOBCKMX VMHCTUTYTOB W, BO3MOXHO, rOCYy4apcTBa U MHOCTPAHHbIX MHCTUTYTOB. B pamkax Takoro xonguHra
BO3MOXHbl OObeAMHEHME JOKamnbHbIX TOProBbIX MMOLWAA0K, B TOM 4WCfe Cheuvanusvpyrolmxcs no Buaam
TOPryembiX MHCTPYMEHTOB U aKTUBOB, PaCYETHbIX 4EN03UTapueB, KIMMPUHIOBLIX OpPraHu3auun, a Takke yHudukaums
C YY4eTOM YCTaHOBMEHHbIX FOCYAapCTBOM eOuHbIX TpeboBaHWM SMNEKTPOHHbIX CTaHOapToB OOMeHa [OaHHbIMWU,
3akniodeHa coenok u pacdetoB. [lpeanoxeHHass Mofenb CNocobGHa CKOHUEHTPMpPOBATb W HanpaBuTb Ha
JanbHellee MOBbIWEHNE  KOHKYPEHTOCMOCOBHOCTM  POCCUMCKOrO  (PMHAHCOBOrO  pbiHKa Heobxoaumble
yrpaBneH4yeckme, TeXHonornyeckme n nHaHCcoOBbIE PeCYpPChbl.

CoBepLUeHCTBOBaHNE KITMPUHIOBLIX NpoLeayp U pacyeToB

OgHOM M3  OCHOBHbIX MPUYMH  HEJOCTATOMHOW  KanuTanusauum (WHAHCOBOIO pblHKa ABMASETCA
HECOBEPLUEHCTBO KIMMPUHIOBLIX Mpouedyp W CYLWECTBYOWMX MexXaHU3MOB pacyeToB Mexay YydacTHUKamu
hbVMHaAHCOBOTO PbIHKA, YTO CO3aeT BbICOKME PUCKM B NPOLIECCE KIMPUHIa 1 pacyeToB Mo caernkam ¢ UHaHCOBbLIMM
akTusamn. HeobxogmMmo cosgaTb YCROBMSA ANS MOBbILWEHWSA HAOEXHOCTM CUCTEMbI KIUPMHIA U pacyeToB Ha
hbVHAHCOBOM M TOBapHOM pbIHKax, a Takke BHeApPEeHUs MeXAyHapoAHbIX CTaHAapTOB (PYHKLUMOHMPOBAHUA 3TOW
CUCTEMBI.

C oaTOM Uenbld NPUOPMTETHOW 3adadert SABMASETCA CO34aHue MpaBOBbiX YCHOBUMN  3PEKTUBHOrO
DYHKLMOHMPOBAHUSA MHCTUTYTA LIEHTPanbHOro KOHTpareHTa WM MpaBOBblX YCNOBWMIW MOBbIWEHUS 3(EKTUBHOCTU
KNUpUHra.

CospgaHve npaBoBbIX YCroBuMn 3(EKTUBHOIO (PYHKLMOHUPOBAHUSA MHCTUTYTa LEHTPanbHOrO KOHTpareHTa
BKIIOYaET:

dopmMupoBaHne MNpaBOBOIO MeXaHuM3mMa BO3HWKHOBEHWS, W3MEHEeHWs W npekpalleHns obssaTenbCcTB
LleHTpanbHOro KOHTpareHTa;

yCTpaHeHne HarnoroBblX NpobnemM, BO3HWKAKOLWIMX Y LEHTPanbHOro KOHTpareHTa, a Takke 3akpenneHue B
HanoroBoM 3akoHofaTtenscTBe Poccuickon Pefepauum craTyca LIEHTPanbHOro KOHTpareHTa Kak TeXHWYEeCKOW
CTOPOHbI, HE UMEIOLLEN IKOHOMNYECKOro NHTEepeca No COOTBETCTBYIOLLUM CAENKaMm;

co3[aHve MexaHW3MOB ANs 3aBeplleHUs LeHTparbHblM KOHTpareHTOM pacyeToB MO cAenkam B criyyae
HapyleHns 06a3aTensCTB nepea HMM, B YaCTHOCTU MCNOMb30BaHWe rapaHTUiHbIX (DOHAOB, NpuobpeTeHue unu
npogaka LeHHbIX Bymar Ha (PMHaAHCOBOM PbIHKE U (UIN) MHBIX MEXaHU3MOB.

Co3pgaHve npaBoBbIX YCIOBUIA NOBbLIWEHNS 3O(EKTUBHOCTM KNMPUHTa BKKOYaET:

obecneyeHve 3aBepLUEHNS pacyeToB No 06a3aTensLCTBam, BO3HUKLLMM B pe3ynbTaTte KnMpuHra (MCKnoYeHune
BO3MOXHOCTM HanoxeHus apecta u obpalleHus B3bICKaHWS Ha LUeHHble Bymarn 1 [eHexHble CpeacTsa,
npegHa3HavYeHHble ANs UCMONHeHust obsasaTenbCTB MO pesynbTataM KNMpWHra, ucnofiHeHne o6s53aTenbCTs,
onpeferneHHbIX No pesynbTataMm KvpuHra A0 MOMEHTa OTKPbITUS KOHKYPCHOrO MPOu3BOACTBA B OTHOLUEHUM
yyYacTHUKa KnupuHra v ap.);

yCTaHOBMEHNe MpaBOBbIX OCHOBaHWA U3MEHeHWUs 1 npekpalleHus o6s3aTensCcTB B CBA3WM C NpoBeAeHNeM
HEeTTWHra, B TOM YMCrie B Cnyvae OCyLIeCTBeHNs npoueaypbl HETTUHra 6e3 y4acTus LeHTPanbHOro KOHTpareHTa, a
TaKke nopsgka NcnosiHeHns obs3aTenbCTB, BO3HUKLLMX B pe3yrnbTaTte NpoBeeHUs HETTUHTa;

3aKkpenrneHue NpaBoOBOro cTaTyca KIMPUHIroBOro CHETa;

nerMtMMaums CosgaHus W UCMOMb30BaHUA KIVPUHIOBOW oOpraHusauuMen rapaHTUnHbIX (OHOO0B W MHOTMO
obecneyeHns ncnonHeHns oba3aTensCcTB, ONpeaeneHHbIX No pedynbTaTam KIMPUHra;

paspaboTka 1 BHedpeHWEe AENCTBEHHbIX MEXaHU3MOB MWHMMMU3auUWMW PUCKOB B MpoLecce AeATerbHOCTU
KMMPUHIOBOW opraHu3aunn (yctaHosneHne TpeboBaHui, cobnogeHne KOTopbix 0683aTenbHO Npu OCyLeCTBAEHUN
KMUPUHIOBOW  AEATENbHOCTU,  JIMUEH3MPOBaHWE  KNUPUHIOBOW  AeATenbHOCTU  dbefeparnbHbiM - OpraHom
NCMNOSMHUTENBLHOW BNacTn B cdhepe (PMHAHCOBLIX PLIHKOB BHE 3aBUCMMOCTU OT TOr0, OCYLLECTBMNAETCH TN KITUPUHT MO
cAernkam, 3aKknioyeHHbIM Ha (PMHaHCOBOM UMW TOBAPHOM PbIHKaX);

C03[aHune NpaBoBbIX MEXaHN3MOB NPeAoCTaBleHNst LieHHbIX Bymar 1 AeHer Ans 3aBepLUeHns pacyeToB (3aem,
caenkn PEMNO), B TOM uncne npefocTaBreHne BO3MOXHOCTU Aeno3nTapusiM coBepluaTh yKasaHHble onepaunn ¢
LeHHbIMY Dymaramu, y4eT npaB Ha KOTOpble OCYLLEeCTBNAET Aeno3nuTapuil.

Passutune YYETHbIX UHCTUTYTOB

OcHoBHOWM 3apayvell pasBUTUS  YYETHbIX WHCTUTYTOB SIBMSIETCA CHWKEHWE PUCKOB, CBSI3aHHbIX C
OCYLLECTBIIEHMEM y4YeTa MpaB Ha LieHHble Bymaru, 1 coKpallleHMe CPOKOB MPOBEAEHMS ofepauuii no cyeTam Aeno
(NMMueBbIM cyeTam).

Heobxogumo NpuWHATbL Mepbl, HanpaBneHHble Ha YBenu4YeHue YCTOMYMBOCTU U HafeXHOCTU Y4YeTHbIX
MHCTUTYTOB. B YacTHoCTU, Hapsaay ¢ yBenndeHneM TpeboBaHU K X COBCTBEHHLIM CPEACTBaM CrieayeT paclumMpuUTb
MpakTUKy CTpaxoBaHWUsi PUCKOB MpoddeccuoHaribHON OTBETCTBEHHOCTU, BBECTU OOMOSNHUTENbHbIE KAYeCTBEHHbIE
TpeboBaHUsA K perncTpaTtopckoil AesTeNnbHOCTU, BKMYasi NPUMEHEHMEe 3MEKTPOHHOrO [OKyMeHTooGopoTa Ans
B3aMMOAENCTBMS C BragenbuaMu M HOMUHAmNbHbIMU AepXaTensMu LeHHbIX ©Oymar, npu cokpalleHun [o



HeobX04MMOro MMHMMYMa KOMNMYECTBEHHbLIX TPeOoBaHMN.

TpebyeTcsa NpeanpuHATL LWarK, CBA3aHHbIE C MOBbILEHNEM MPO3PaYHOCTU AeATENbHOCTU PerncTpaTopos U
4eno3ntapues, UCKITHOYEHNEM X Y4acTUSA B KOPNOPATMBHbLIX KOH(PNMKTax, 0COBEHHO B NOMb3Yy CBOMX aKLMOHEPOB, a
Takke obecnevyeHvem CTUMYNMPOBAHWS WX Mepexoda Ha 3NEeKTPOHHbIN LOKYMeHTooGopoT mexay cobon, ¢
KnueHTamn w degepanbHbIM  OpPraHOM MWCMOMHUTENbHOW Brnactm B cdepe (UHAHCOBLIX PbIHKOB MNyTeM
KOPPEKTUPOBKN NULLEH3UOHHBIX TPEBGOBaAHUIN U YCNOBUNA.

[anbHenwee passutne PUHaAHCOBOrO pbiHKA HEBO3MOXHO 6e3 3aBepLUEeHMsi CO30aHMSA HA OpraHM30BaHHOM
(PUHAHCOBOM pPbIHKE LIeHTpanu3oBaHHOW CUCTEMbl XpaHeHus U (Mnu) yyeTa npasB Ha LEHHble Bymaru, LLeHTpoOM
KOTOPOMN SBNSAIOTCH pacyeTHble Aeno3vTapun, BbINOMNHAKLWME PYHKUUKN, aHanornyHble (OYHKLUMAM LiEeHTpanbHbIX
Jenosvntapues.

Mpexge Bcero HeoOXoAMMO YCOBEPLUEHCTBOBATb B3aUMOAEWNCTBME MEXOY pacyeTHbIMU Aeno3UTapusiMu.
YKasaHHble geno3utapumn obsi3aHbl UMETb KOPPECTNOHAEHTCKME OTHOLLIEHUS APYr C APYroM. OTO AAaCT BO3MOXHOCTb
MHBECTOPaM, OCYLLIECTBIISIOLLUM TOProBIIl0 Ha pasnuyHbIX TOProBbIX NioLwagkax, onepaTtmBHO NEPEBOANTL LIEHHbIE
BGymaru 13 ogHoro 4eno3ntapusi B Apyrom, He npuberas K ycriyram permctpatopos, YTO MO3BOSIMT CKOHLIEHTPUPOBATb
pacuyeTbl MO TOProBblM OMepauusiM B pamKax pacyeTHbIX Aeno3vTapuveB WM CHU3WUTb M3OEPXKKUM WMHBECTOPOB.
PacueTHble aeno3nTapumn AoMmKHbI CTaTb HAAEXHBIMU NPOBOAHUKAaMN MHAOPMALUK O KOPNOPaTMBHbLIX AEUCTBUSX, a
Takke obecneumBaTb peanu3aunio MHBECTOPaMM MX Mpas.

Hagnexut  yperynupoBaTb BOMPOCbI  OTBETCTBEHHOCTW  PEerucTpaTtopoB U  Aeno3uTapueB  npu
HECaHKLUMOHMPOBAHHOM CMMCaHWM LeHHbIX Bymar co cyeTa BriagenbLa, OTBETCTBEHHOCTU 3a HapyLUEHWE NpaBs nuL,
3aperncTpupoBaHHbIX B CUCTEME BEAEHUSA peecTpa BnajenbLeB LieHHbIX Oymar, a Takke nopsiiok B3aMMOAeNCTBUSA
perncrparopa ¢ HOMUHanNbHBIMWU AepXaTensiMy 1 HOMUHAnNbHbIX AepXaTtenen mexay CoOomn.

Heobxooumo co3gaTb MpaBOBble YCMNOBUSA, KacalwwMecs npefocTaBfieHus Aenos3utapusiM  npasa
pacrnopsxaTbCsl LEeHHbIMM Oymaramu, y4eT MpaB Ha KOTOpble OHM OCYLLECTBMSAKT, B MOpPsSAKe U B Criydask,
YCTaHOBMEHHbIX 32aKOHOM W1 Aen03UTapHbIM JOTOBOPOM, NMPW YCITOBMU COrNacus 4ENOHEHTOB.

Kpome Toro, cnefyet npegycMoTpeTb eXeAHEBHYIO CBEPKY LieHHbIX Bymar, mpaBa Ha KOTOpble Y4UTbIBAOTCS
JenosntapueM Ha cyetax Aeno, C LUEHHbIMW Oymaramu, yYTEHHbIMW Ha cYyeTax HOMWHAambHOro AepXaTens,
OTKPbITbIX OEeno3uTapuio B peecTpax BnagenbLeB LeHHbix Oymar (B apyrux genosutapusx). [pu atom ctout
onpenenuTb NyTU paspeLleHnst CUTyaLmi, Npyu KOTOPbIX BO3HWKAET HECOOTBETCTBME MEXAY KONMMYECTBOM LIEHHbIX
Oymar, npaBa Ha KOTOpbl€ YYMTbIBAET AEMO3UTaApUN, U KONMUYECTBOM LIEHHbIX Oymar, HaxoAsLuXcsl Ha cyeTax
HOMWHANbHOrO AepXaTens, OTKPbITbIX 3TOMY AEeMn03MTapuio, MCXOAA U3 TOro, YTO PUCK HEAOCTATOYHOCTU Li€HHbIX
Oymar pacnpegenseTtcs Mexay BceMu LENOHEHTaMM.

B uensx cokpalleHus M3OepXeK, CBA3aHHbIX C [OCTYNOM WHOCTPAHHbIX WMHBECTOPOB HAa POCCUMCKUI
OpraHM30BaHHbIN (PUHAHCOBLIN PLIHOK, HEOBXOAMMO YCTAaHOBUTL CIydaun 1 YCNOBUSA OTKPbITUS MHOCTPaHHbIM Nuuam
CYETOB, Ha KOTOPbIX MOFYT Y4YUTbIBATbCHA LIEHHble OymMarm B MHTepecax ApYyrux Ivy, a Takke YCTaHOBUTb
cneumanbHbI PeXUM Takmx c4eToB. [pyn 9TOM HaAOMEXUT co3daTb MexaHu3Mbl, obecneymnBatowme cobnogeHue
nvuamm, KOTopbiM OTKPbIThI Takne cyeTa, TpeboBaHun 3akoHogaTenscTBa Poccuiickon ®egepaummn 1 nMkBMaauuo
NoCrneACTBUN HApYLLIEHUSI Takux TpeboBaHWIA.

VI. CoBepLueHCTBOBaHME NPaBOBOrO PErynmpoBaHns
UHAHCOBOro pbIHKa

B3anmopgencrtene ¢ camoperynmpyembiMn opraHmsauusamm

C KONMYeCTBEHHbIM POCTOM U Ka4eCTBEHHbIM YCMOXHEHMEM (PMHAHCOBOTrO pbiHKa BO3HMKAeT 0ObEeKTUBHas
noTpeGHOCTb B pasBUTUM (DYHKLMIA caMOperynvMpoBaHus, Ans 4ero HeobXoaumo noBbilleHne 3dEKTUBHOCTU
B3aMMOAEVCTBUS CaMOpPErynupyemMbix OpraHM3auuii M rocydapCTBeHHbIX opraHoB. Hopmbl u  npasuna,
pa3pabaTbiBaeMble CaMOpPErynMpyeMbiMyM OpraHu3auusiMi, HyXHbl Ons OOMNOMHEHMs W AeTanu3auuy Hopwm
rocyqapCTBEHHOIO peryrnvpoBaHusl, MNpud4eM criegyeT CTMMYNMpOoBaTb CaMOperynupyemble opraHusaumMn K
yCTaHoBINeHWo 6oree XecTknx TpeboBaHWIM K AeATENbHOCTU Y4aCcTHUKOB (OMHAHCOBOTO pbIHKA.

HeobxoamMmo paspaboTaTb KOMMSIEKC Mep, HanpaBMeHHbIX Ha YKpenneHue ponu npodyeccUoHanbHOro
coo6LLecTBa B OCYLLECTBIIEHUN KOHTPOSIA Ha PbIHKE LEHHbIX GyMar U CHUXKEHUN UHBECTULMOHHBIX PUCKOB.

Kpome Toro, crnefyeT paclumMpuTb BO3MOXHOCTU CaMOpErymnvpyeMblX opraHusauuin npu cGope v aHanuse
OTYETHOCTM Y4aCTHWUKOB (DMHAHCOBOrO PblHKA W BO3MOXWUTb HA HUX (PYHKUMM MO ee aHanuay, o6obLieHuio U
PacKpbITHLO.

YHUUKaLMs NPUHLMMNOB M CTaHAAPTOB AeATENbHOCTU Y4aCcTHUKOB
(bMHaHCOBOrO pblHKa

PurHaHCOoBbIN PbIHOK CTaHOBUTCA OOHMM W3 TMNPUOPUTETHbIX CEeKTOpPOB 3KOHOMMUKMU, C-)Cb(beKTI/IBHOCTb
ynpasieHUAa KOTOPbIM MOXET OKa3biBaTb BIIMAHME Ha O6LLI,yPO Sd)(*)eKTI/IBHOCTb rocyp,apCTBeHHoﬁ 3KOHOMMYECKOM



nonutukn. Kpome Toro, B ycroBusix hOpMMPOBaHUSA W Pas3BUTUS MHOrOOTpacreBbiX (PUHAHCOBBLIX XONAMHIOB
BO3HMKaeT crneyndurdeckasa 3agada nx KOMMIIEKCHOIO PErynmpoBaHns. B aTnx ycrnoBumsax akTyanbHbIMU SIBASAOTCA
3agaym no obecneveHunto yHudmkaumm TpeboBaHnii U CTaHOAPTOB OEATENbHOCTU Ha (PMHAHCOBOM pbIHKE, a Takke
KOHCONMAauumn COOTBETCTBYHOLLUX rOCYAaPCTBEHHbIX (DYHKLINNA.

B uenax peanunsaunn aTux 3agad Heob6xogumo:

yHuduumpoBatb TpeboBaHUA K OOBEPUTENbHOMY YNpaBneHWo LEeHHbIMWU Bymaramm, a Takke nopsagky
OCYLLLECTBIMEHMUS rOCYAapCTBEHHON PErncTpaLmm BbiMyCKOB LIEHHbIX Bymar;

yHUULMPOBaTbL NOAXOAbl K PETYNIMPOBAHUIO PUCKOB HA PMHAHCOBOM PbIHKE B COOTBETCTBMM C OCHOBHbIMU
npyHuMnamu agpekTmBHOro GaHKOBCKOro Hag3opa, onpeaeneHHbiMuM basenbckum KomuTeTom no HGaHKOBCKOMY
Haasopy;

006beAVHUTE perynMpoBaHue 6rnm3sknx No poay AesTenbHOCTU (PUHAHCOBBLIX MHCTUTYTOB.

Heobxoaumo pelumTb BONPOC O nepexode OT MPUHLMMNOB OTpacneBoro (PyHKUMOHANbHOMO) perynmpoBaHuns
hbMHaAHCOBOrO pbiHKA K MpUHLMNAM roCcydapCTBEHHOrO PEerynmpoBaHMs PUCKOB, BO3HUKAKLIMX Ha (OMHAHCOBOM
pbIHKE (pUCKOB (PMHAHCOBOW YCTOMYMBOCTM, HEAOOPOCOBECTHOW OEATENBHOCTU U HapyLleHUs npas MHBECTOPOB U
YYaCTHMKOB pbIHKA).

Pa3Butue cuctemsl NpyaeHLMansHOro Hagsopa

Cuctema npygeHUManbHOro Hag3opa No3BONUT OMepaTMBHO BbISBASATL U NPecekaTb HapyLeHWs Ha pbiHKe
ueHHbIx bymar. CrnegyeT npeaycMOTPETb HECKOMBKO YPOBHEW Takoro Hag3opa, BKYas OCyLEeCTBEHNe caMmumu
y4yacTHMKaMN (OUHAHCOBOrO pblHKA BHYTPEHHEro KOHTPONs 3a CcoOnogeHneM YCTaHOBIEHHbIX TpeboBaHun
3akoHofartenbcTBa Poccuiickon ®enepaumm, KOHTPONb CaMOPErynMpyeMbIX OpraHu3auui, a Takke KOHTPOSb CO
CTOPOHbI FOCYAapPCTBEHHbIX OPraHoB.

Ha 3akoHogaTenbHom ypoBHe cnegyeT obecnednTb He3aBUCMMOCTb CrykO BHYTPEHHEro KOHTpOns
npodeccnoHanbHbIX YHaCTHUKOB pPbIHKa LIEHHBIX Oymar, a Takke BBECTU TpeboBaHMsI K ynpaBneHno (UHaHCOBLIMU
pyCcKaMK, BO3HUKaKLWMMKN Y (DUHAHCOBBIX MOCpeaHukoB. B yacTHocTu, HeobxoauMmo 3akpenuTb 06S3aHHOCTb
YYaCTHUKOB (PMHAHCOBOTO pblHKa OMNpedensaTb N0, OTBETCTBEHHOE 3a OpraHvM3aumio YNpaBrieHWUs yKasaHHbIMU
pyckamMun Unmn co3gaBaTtb CamMOCTOATENbHOE CTPYKTYPHOE noAapasgerneHne no ynpasneHnto puckamu. [Npy atom ans
cneumanucToB MO  YNPaBfEeHWIO pWCKaMuW BHYTPW OpraHu3auMm yCTaHaBNMBAalOTCH  COOTBETCTBYHOLLUE
KBanuukaumMoHHble TpeboBaHus.

Tarke B HaA30pHbIX Lensax notpebyertcs:

npegycMoTpeTb BO3MOXHOCTb BBEAEHWS B OpraHn3aumsax - npodeccnoHarnbHbIX y4acTHUKaX PbiHKa LIEHHbIX
OGymar BpeMeHHON agMUHUCTpaLnu;

NPUHATbL Mepbl MO rapMOHM3aLUM METOLOB 1 NPaBUIT Haa3opa 3a NPodeccMoHanbHbIMM y4acTHUKaMM PbIHKA
LeHHbIX Bymar ¢ TpeboBaHUsIMM GaHKOBCKOro Hag30pa;

BBECTW e[MHble ANsi BCEX NPOdECCUOHANBbHBIX YHaCTHUKOB PbIHKa LEHHbIX ByMar v ynpaBnsaoLWwmnx KOMNaHuim
naeBblX WHBECTMUUOHHbLIX OHOOB TpeboBaHWsi K pacyeTy COOCTBEHHbIX CPEACTB, COOTBETCTBYHLLME
MeXOyHapO4HbIM CTaHgapTam, Mpu OOHOBPEMEHHOW MOAEpPHM3aLuMn NpaBwn BedeHus Gyxrantepckoro yyeta B
hMHaAHCOBLIX OpraHn3auusax n nx yHudurkaumm;

nepecMoTpeTb TpeboBaHUSA K MUHMManNbHOMY pa3mepy COBCTBEHHbIX CPEACTB C LEeNblo UX NPUBRnKeHns K
MexXAyHapOAHbIM CTaHgapTaMm;

passuBaTb TpeboBaHWs K AOCTATOMHOCTM KanuTana, a Takke ero agekBaTHOCTM (DUMHAHCOBbLIM pUCKaM
opraHusauuu;

BHEOPUTb MNepefoBble METOAMKU OLEHKU PUCKOB, WCMOMb3ys MPUHSATbIE B MWPE MOZLENMW, BKM4Yas
PEVNTUHIOBbIE OLIEHKM, @ Takke NpMMeHeHne LMPOBLIX NokasaTenen, OTpaXaroLmMX OnepaunuoHHbIA PUCK;

co3gaTth yCrnoBus Ansi CKOpeWLero nepexofa Ha npegocTaBieHne BCeMu y4acTHMKaMm (OUHaHCOBOIO pbiHKa
OTYETHOCTM B 3MEKTPOHHOM BuAe, YCTaHOBWUTb TpeboBaHUS K MporpamMmHOMYy obecnedeHuto, UCMofb3yemMomy
yyacTHMKaMn (PUHAHCOBOrO pblHKA. 3OTa Mepa MO3BOMUT CYLIECTBEHHO CHU3UTb PACXOAbl, YBENUYUTb
3P PEKTUBHOCTL PYHKLIMOHUPOBAHMS PLIHOYHBIX UHCTUTYTOB, OOMeHa MHopMaLMel 1 COBEPLLEHUS OnepaLuin Ha
PbIHKE LEeHHbIX Bymar.

Mpu pa3BuTUKN HAA30pHbIX TpeboBaHMn ByaeT NPUMEHATLCA NMPUHLIMMN NPONOPLMOHANbLHOCTU OCYLLECTBIEHMS
npyAeHunansHOro Hagsopa, 3akfio4vallwmincs B HeobxogumoCcTW MPUMEHEHUS HaA30pHbIX TpeboBaHunm K
y4YacTHMKaM pblHKa UCX04s M3 MX pasmepa, cdepbl AesTeNnbHOCTW, XapakTepa NpoBOAUMbIX Onepauuvin U pUCKOB,
npucyLwmnx 3TuM onepaumsam. Takke Npu BHEAPEHUN CUCTEMbI NPyAEHUManbHOro Hag3opa, OPMEHTMPOBAHHOIO Ha
OLEHKY pUCKOB, OOIMKHa ObiTb MpegycMOTpeHa BO3MOXHOCTb MHOUBMAYaNbHOMO MOAXOA4A K OLEHKE PUCKOB
OTAENbHbIX Y4aCTHUKOB (PUHAHCOBOIO PbIHKA UIN NX aKTUBOB.

B uensix rapmoHM3auum MEeTOLOB OCYLLECTBMEHMS MpyAeHUMansHOro Hagsopa Ha (OUHAHCOBOM pbIHKE,
OCOBGEHHO Mpu NUKBMOAUUW €ro  Y4aCTHUKOB, crnegyeT 3aBepwuTb paboTy Mo COBEpLUEHCTBOBAHWUIO
3akoHopartenbcTBa Poccuiickon Pepepaumm 0 GaHKpPOTCTBE (QUHAHCOBLIX OpPraHM3auuini ¢ y4eToOM HOpM O
GaHKPOTCTBE KpeaUTHbIX OpraHn3aLuni.



CHWKeHne agMUHUCTPATUBHBIX 6apbepoB 1 yrpoLLeHre npoLeayp
rocygapCTBEHHON perncTpaLmm BbiMyCKOB LEHHbIX Gymar

B uenax cHmkeHns agMUHUCTPaTUBHLIX BapbepoB M ynpoLeHus npoueayp rocyaapCTBEHHOW perncrpauum
BbIMYCKOB LieHHbIX Bymar Heobxoanmo:

BHECTU YTOYHEHUS B perynuposaHue npouenypbl aMMccum brpxkesbix obnurauun, a Takke paclumputb Kpyr
N1y, UMeroLwmnX Npaeo BbinyckaTb Bupxesble obnurauuuy;

OTKa3aTbCA OT MPOBEAEHUSA TEXHUYECKUX SMWCCUN LEHHbIX Bymar, KOTopble HamnpaBfeHbl Ha U3MeHeHue
HOMWHanbHOW CTOMMOCTMK 1 (MNK) o6bema nNpae No paHee pasMeLLeHHbIM LieHHbIM Bymaram. [Npoueaypy amuccum
LeHHbIX Oymar B 3Tux crnydvasix criedyeT 3amMeHUTb Npouedypoll BHECEHUS COOTBETCTBYIOLUMX W3MEHEeHWW B
3aperncTpupoBaHHOE paHee B YCTaHOBMEHHOM NOpsAKe peLleHne O BbiMyCKe LieHHbIX Bymar;

YyNpOCTUTb NPOLEAYPY SMUCCUMUN OONOSHNTENbHbIX BbIMYCKOB LIEHHbIX Bymar, ecnu LeHHble 6ymarn amuteHTa
TOrO e BUAA Y>Ke BKNIOYEHbl B KOTUPOBAarbHbIV CMMCOK, MPeAyCMOTPEB BO3MOXHOCTb A0MyCKa TakMX LLeHHbIX Oymar
K Topram Ha choHAoBov bupxe 6e3 ocyLLecTBNeHNs rocyaapCTBEHHOW perncTpaumm nx Bolnycka (4ONONHUTENbHOMO
BbIMNycka);

cokpatuTb 06bemM MHopMaLmK, coaepXallencsa B npocnekTe LeHHbIX Bymar, npyu yCnoBun, YTo SMUTEHTHI, B
OTHOLUEHMMN LeHHbIX Bymar KOTOpbIX paHee yxe Obina OCyLeCTBreHa pernctpauus ux npocrnekra, packpbiBaroT
NMHMOPMALIMIO exXeKkBapTanbHo;

onpegenuTb npoueaypbl NPeanoXeHUs LEHHbIX Gymar mMexayHapoOHbiM U OTeYeCTBEHHbIM MHBEcTopam
nNpodeccnoHanbHbIMN y4aCcTHUKAMM PbiHKa LEeHHbIX Oymar, okasbiBalowumMu YCryrM no pasmelleHno n (unwm)
opraHmsaumm obpalleHus UeHHbIX Oymar, a TakKe YCTaHOBWUTb OTBETCTBEHHOCTb 3TUX Nuu M BblpaboTaTb
MEeXaHU3Mbl KOHTPONS 3a npeafioxeHnem LeHHbix 6ymar B Poccuiickon ®egepaumm n 3a ee npegenamuv, B TOM
yncne C yyacTvem camoperynmpyeMbiX OpraHn3aLuui.

Kpome ToOro, B Lensx NOBbILLEHNS KOHKYPEHTOCNOCOBHOCTN POCCUMINCKOro hMHAHCOBOrO pbiHKa, obecneveHus
yyacTus B pa3meLleHun rnobanbHbIX MHBECTOPOB crieayeT NpedyCMOTPEeTb YCIOBUSA pasMmeLleHns LeHHbIX Bymar,
aHanornyHble Tem, KOTopble AENCTBYIOT Ha Pa3BUTbIX MHOCTPAHHbIX (PUHAHCOBBIX pbiHKax. B yacTtHocTn, TpebyeTtcs
yCTaHOBMEHNE BO3MOXHOCTW pasMmeLLeHNs LeHHbIX Bymar Ha yCnoBusax HeNomnHoM onnatbl, ecnv 0643aTensCcTBO Mo
NX MNONHOW onnaTe NpuHMMaeT Ha cebs NpodecCcnoHanbHbIV YH4aCTHUK PbiHKA LeHHbIX Bymar, a Takke BO3MOXHOCTM
obpalleHnss pasmelleHHbIX LUeHHbIx Oymar [o rocyaapcTBEHHOW peructpaummn otyeta (nNpeactaBrneHus
yBegomneHus) 06 utorax ux Bblinycka.

Heobxogumo pelwmnTb cyllecTBylowWwme NpobnemMsl NpaBoBOW pernamMmeHTauun npoueaypbl rocygapCTBEHHOM
permcTpauMm BbIMYCKOB LEeHHbIX Oymar B Xode peopraHvsaumu topugmndeckux nuvy. B HacToswee Bpewms
rocyfapCcTBeHHas perncrpaums BbiMyCKOB LieHHbIX Oymar, pasmeLleHHbIX Mpu peopraHusauun, ocylecTBnseTcs
nocre COCTOSIBLUENCH peopraHnsaumm 1 pasMeLleHnst LeHHbIX bymar, B pesynbTate Yero permcTpypyoLwwnin opraH
NULEH BO3MOXHOCTU MpegoTBpaTUTb HapylleHus, KoTopble Obinu gonylieHbl B xoge amuccun. B aTton cBasu
LenecoobpasHO BBeCTM Mpoueaypy, B COOTBETCTBMU C KOTOPOW AOKYMEHTbI AN roCy4apCTBEHHON permcTpauuv
BbiMyCKa aKkuuMh akuMoHepHOro obLlecTBa, pasMelaemMblx Mpu  peopraHusauuv, nNpeacTaBnaAlnTCcA B
PErnMcTPUPYIOLLIMIN OpraH Ao rocyaapCTBEHHOW perncTpaumnm akumoHepHoro obLuecTsa, co3gaBaemoro B pesynoTare
peopraHu3auuun. Takke 3akoHodaTenscTBo Poccuinckon degepaumm He CoaepXnT peanbHOro MexaHu3ma nepegaym
06a3aTenbCTB MO BbIMYLWEHHbIM OBnurauusM MM MHbIM 3MUCCUMOHHBLIM LieHHbIM Bymaram, MO3BOMSHOLLErO
obecneunTb Npasa BragenbLeB LeHHbIX Oymar n 3KOHOMUYECKME MHTepeChl peopraHn3yemMblX SMUTEHTOB. B aton
CBSA3M Ha 3akoHoAaTerbHOM YpOBHe criedyeT npegycMoTpeTb cneuunanbHbli NOPSAoK nepedadn obssaTenscTs no
obnuraumam nnm UHLIM 3MUCCUOHHBIM LIeHHbIM ByMaram peopraHu3yemMown opraHusaumm K ee npaBonpeemMHuKy.

MpeacTonT co3gaTb YCrNoBWUA ANS CHWKEHUS U3LepXeK BblXO4a Ha OpraHW30BaHHbIN (OMHAHCOBLIV PbIHOK
HOBbIX ObICTPO pPacTyLUMX SMUTEHTOB, B TOM YUCIE€ BEHYYPHbIX, UHHOBALMOHHbIX, HAYKOEMKNX U MHBECTULMOHHBLIX
komnaHui. Kak npaBunno, MHBeCTUpOBaHWE CPeaCTB B Takne KOMMaHuM npeactaBnsieT ocobbli pUCK Anst HaceneHns
N Opyrux rpynn KOHCEpPBAaTUBHbIX MHBECTOPOB. BmecTe C TeM UeHHble GymarM TakMx 3MUTEHTOB MOryT ObiTb
npuBnekaTenbHbl AN OTAEMbHbLIX rPynn KBanvduLMpoBaHHbIX MHBECTOPOB. B aToi cBA3u cnegyeT ocBo6oanTb
yKa3aHHbIX 3MWTEHTOB OT perncrpauumn npocnekta UeHHbIX Oymar, ecnu ux ueHHble Gymary npepgnararTcs
KBannuuupoBaHHbLIM NHBECTOPAaM.

MpencTtaBnseTcs akTyanbHbIM CO34aHWe OPraHM30BaHHOTO (PUHAHCOBOIO PbIHKA AN1S KBanNMUUMPOBAHHbIX
nHBecTopoB. [Ona atoro notpebyeTcsi CHATb CyLIECTBYIOLUME OrpaHuyeHus Ans Oonycka UeHHbIX Oymar,
npegnaraeMbiX KBanM@uUUMPOBaHHbIM MHBECTOpaM, K obpalleHutio Ha Toprax (OHOOBOW GUPXM TOMbKO cpeau
KBannuunpoBaHHbIX NHBECTOPOB.

MpeanoxeHHble Mepbl MO3BOMAAT 3MWUTEHTaM BbICOKOPUCKOBAHHbLIX LIEHHbIX Oymar, ¢ OOHOW CTOPOHbI,
nony4uTb HeobxoOoMMble MHBECTULUMW, @ C OPYrOW, - ONbIT U PbIHOYHYKO OLEHKY CBOMX LiEHHbIX Bymar ans umx
nocrnegytouiero nyénnmyHoro obpalleHnsa cpean HeorpaHNMYEeHHOro Kpyra nu.

Heobxogumo obecneunTb yHudmKauuio TpeboBaHUn K aMUCCUAM LieHHbIX Bymar pasnuyHbiX (MHAHCOBbIX
opraHuMsauuin, a TakkKe pacnpoCTPaHUTb UMEILLMECH B OTHOLIEHUW KPeOWUTHbIX OpraHu3auui orpaHuyeHus Mo



COCTaBy MMyLLECTBa, BHOCMMOIO B OMNMaTy yCTaBHOIoO Kanutana npv ero opMmpoBaHuK, Ha Takme (pmHaHCOBbIE
opraHu3aumv, kak npodpeccroHanbHble Y4YacTHUMKM pPbiHKa LEHHbIX Oymar, WHBECTUUMOHHbIE oHObl W
HerocyaapCTBEHHbIE NEHCUOHHbIE POHAbI.

Kpome TOro, B mepcnektnee cnefyeT onpeaenute eanHbIin dheaepanbHbiii opraH UCNONHUTENBHON BNacTy,
YMOMHOMOYEHHbI OCYLLIECTBASATb FOCYAapCTBEHHYIO PErMCTPaLMIO BbIMYCKOB LIEHHbIX Bymar.

Ob6ecneyeHne ahpeKkTUBHOM CUCTEMbI PACKPbITUS MHOpMaLUK
Ha pblHKE LIEHHbIX Oymar

Cuctema packpbiTus MHpopmaumn BKNOYaeT nNpasuna 1M npoueaypbl, yCTaHaBnMBaeMble rocyaapCTBOM U
BblpabaTbiBaeMble Ha A4OOGPOBOMBLHOW OCHOBE yvacTHMKaMW (PMHAHCOBOrO PblHKA, @ TakKe COOTBETCTBYHOLLMMM
WHCTUTYTamn 1 opraHn3aunsamMm.

Onsa nosbiweHns 3 PEKTUBHOCTN CUCTEMBI PACKPbITUS MHPOPMaLIMK Ha PbIHKE LieHHbIX ByMar Heo6xoAnMO:

€o3aaTb cucteMy ny6rnmMyHOro packpbiTMa MHOPMaLIMK OpraHn3aLnsamMmn, oKasblBaroLLMMN PO3HUYHBIE YCIYrn
Ha PMHAHCOBbIX PbIHKAX;

NPOAOIMKNUTE PaboTy MO MCMNOMb30BAHUIO COBPEMEHHBLIX MHAOPMALMOHHBIX TEXHOMOMMIA ANS MNOBbILLEHUS
abdekTMBHOCTN cbopa, obpaboTku, aHanm3a u NyGMYHOTO PackpbiTUA MHAOPMAUMM IMUTEHTAMW U OPYTUMHK
y4YyacTHUKaMn (PUHAHCOBOrO pblHKA, a Takke And obecneveHwWs OOCTyNa BCEX 3aMHTEpPecOBaHHbIX nvuy K 6asam
OaHHbIX, CoAepXaLlMM pacKkpbiBaeMyo MHOPMaLIO;

obecneyntb NPaBOBYD OCHOBY [AEATENbHOCTU PEWTMHIOBLIX areHTCTB, a Takke npegycMoTpeTb bonee
LUMPOKNE BO3MOXHOCTUM WCMOMb30BaHWUSA PEWTUMHIOB MNPW  OCYLLECTBNEHWUN perynnpoBaHus AedATerbHOCTU
dPMHAHCOBLIX MOCPEAHWNKOB U YNPaBASAOLLMX KOMNAHWUI;

yCTaHOBUTb TpeboBaHWNA K packpbiTUO MHopMaLun O nuuax, ABMASIOWNXCSA pearnbHbIMU COBCTBEHHMKaMM
(koHeYHbIMK BeHedmuMapaMmn) POCCUMCKUX KOMMaHWA, TemM 6oree 4YTO OMbIT OCYLECTBNEHHbIX POCCUACKMMM
SMUTEHTaMM NepBOHaYasnbHbIX NyONMYHBIX NPEANOXEHUA NOKa3blBAET rOTOBHOCTb MHOMMX 9MUTEHTOB pPackpblBaTb
nHdopmaumio o6 ykaszaHHbIX nuuax B Lensax obecneyeHns cnpoca Ha aMUTUpyemble MHAHCOBbIE MHCTPYMEHTLI U
CHWKEHMWS CTOMMOCTM NPUBEYEHUs Kanutana;

obecneuyntb BbINOMHEHNE TPebBOBaHUIN K packpbITUiO MHAOPMAaLMM O peanbHbIX COBCTBEHHMKaX (KOHEYHbIX
B6eHeduumapax), NPeayCMOTPEHHbIX ANS KPEeAWTHbIX OpraHv3auni, NpodecCroHanbHbIMW YYaCTHUKAMWU pPblHKa
LeHHbIX Bymar, ynpasnsowyumMm KOMNaHMAMN U Cneumnanm3npoBaHHbIMY Aeno3nTapusiMmn, AesaTenbHOCTb KOTOPbIX
CBsI3aHa C OkaszaHueM (PMHAHCOBbIX YCNYT LUMPOKOMY Kpyry nuu;

AONONHWTL Npoueaypbl packpbiTua MHdopMauun 06 obnurauusax ¢ MNOTEYHbIM MOKPbITUEM TpeboBaHneM K
packpbITUIO MHopmauun 06 akTMBax, 3a CYeT KOTOpbiXx obecnevmBaeTcs WcronHeHne obs3aTenbCcTB Mo
COOTBETCTBYIOLMM ObnuraumsiM, pacrnpocTpaHvB B MOCreayloleM aHanornyHble TpeboBaHus Ha WHble BUAbI
obnuraumii, aMuTMpyemMble B NpPOLeCce CeKblopUTU3aLnm;

yCcTaHoBUTb TpeboBaHus K packpbiTUO MHopMaumn 06 MHOCTPaHHbIX LeHHbIX Oymarax, yyuTbiBarolme
cneumnmrKy Takmx LeHHbIX Bymar.

Pa3BunTue 1 coBEpLLUEHCTBOBAHUE KOPNOPATMBHOIO YNpaBreHus

3a nocnegHve rogbl MHOroe caenaHo ang yny4dleHus kayectsa KopnopaTUBHOIO ynpaeneHus. Bmecte ¢ Tem
uenbin psig npobnem, CBsi3aHHbIX C KOPNopaTUBHBLIM yripaBneHnem, TpedyeT CBOEro pelieHms.

[nsa pasBuTtns 1 COBEpPLLUEHCTBOBAHWS KOPMOPATUBHOIO ynpaBneHnst He0b6XoaMMo:

pa3pabotaTb 3PPEKTUBHbIE MEXAHWU3MbI MPUBIIEYEHNS K OTBETCTBEHHOCTM YNIEHOB OPraHOB YNpaBrieHusi
XO3ANCTBEHHbIX 0BLLECTB, YCTAHOBUTbL KPUTEPUN MX HEJOBPOCOBECTHOIO N HEPA3YMHOIO NMOBEAEHUS;

peLnTb Bonpoc 06 OTBETCTBEHHOCTV NPEACTABUTENEN roCygapCTBa B COBETE ANPEKTOPOB (HabnogaTenbHOM
COBETE) XO3ANCTBEHHbIX OOLLECTB, @ TaKKe NpPeaycMOTPeTb CTpaxoBaHWe OTBETCTBEHHOCTW YIIEHOB OpPraHoB
ynpaBreHnst XO3NCTBEHHbIX 0OLLECTB;

YTOYHUTb NpoLeccyarbHbl CTaTyC akuuMoHepa, NpeabsaBsioLLLEero UCK B MHTepecax oOLLeCTBa;

YCTaHOBUTb TPebOBaHMSA K KOPNoOpaTMBHOMY YNpPaBneHno NpodecCuoHasnbHbIX YY4aCTHUKOB PbIHKA LEHHbIX
Oymar, ynpaensitoLmMx KOMMaHUA MHBECTULMOHHBIX (POHAOB W HEroCygapCTBEHHbIX MEHCUOHHbIX (DOHOOB MyTEM
hOpMYNMpPOBaHNST COOTBETCTBYIOLLIMX PEKOMEHAALNIA U UX 3aKPENSIEHNsSI B HOPMATMBHbIX NMPAaBOBbIX aKTaXx;

YCOBEPLUEHCTBOBATb MOPSIAOK MPMOOPETEHUS KPYMHbIX MAKETOB aKLUA OTKPbITbIX aKUMOHEPHBIX ObLLecTB
nyTeM YCTaAHOBIEHUS MpefBapUTENIbHONO0 rocyaapCTBEHHOIO KOHTPOMsS 3a NyOGNMYHBbIM NPenyioKeHNEM LIeHHbIX
Oymar OTKpbITbIX aKLMOHEPHbIX 00LLECTB, YCTPaHEHUS HECOOTBETCTBUS MEXAY aKLMOHEPHBbIM, aHTMMOHOMOJTbHBIM U
GaHKOBCKMM 3akoHogaTenbcTBom Poccuiickon Pepepaumm M YTOYHEHWS] CriydaeB, B KOTOPbLIX BO3HUKAET
0653aHHOCTb HanpaBuTb NYGNMYHOE NpeasioXKeHne 0 NPUOBPETEHUN LIEHHbIX Bymar;

YyCTaHOBUTb TpeboBaHWE K OOWHAKOBOW HOMWHArbHOW CTOMMOCTM akuuii BCeX KaTeropuii (TMNOB) B LensiX
npenoTBpaLLeHns 3noynoTpedneHnn npaBamMmm akLMOHEPOB U MOSYYEHUS KOMNMYECTBA roflocoB, HECOPA3MEpPHOro
Jore akuMoHepa B yCTaBHOM KanuTarne;



OBHOBUTb M YTOYHUTb pedakuuio KodeKkca KOpPrnopaTMBHOrO MnoBedeHWsi, oOoOpeHHOro Ha 3acefaHum
MpaButenbcrTBa Poccuickon depepaumm 28 Hoa6ps 2001 .

OTpenbHOWM 3ajayen SBNSETCH MOBbILWEHVWE PONU HEe3aBWCHMMbIX AVPEKTOPOB B NMYONMYHBIX KOMMNaHWUAX.
HesaBucumble aupekTtopa CrnocoBCTBYOT peanusaumMu OOHOM0 M3 OCHOBHbLIX MPUHUMMIOB KOPMOPaTUBHOIO
ynpasneHus, paspaboTaHHbix OpraHu3aumnenn 3KOHOMUYECKOro COTPYAHNYECTBA U Pa3BUTUSA, COMMacHO KOTOPOMY
COBET [AMPEKTOPOB [AOIMKEH WMEeTb BO3MOXHOCTb BbIHOCUTb OOBLEKTMBHOE He3aBWCMMOE CyXAeHue Mo
KoprnopaTvBHbIM BorpocaM. BblHeCeHMIo Takmx pelleHui npexae Bcero cnocobcTByeT ydactue B pabote coseTta
OVPEKTOPOB HE3ABUCUMMbIX ANPEKTOPOB, KOTOPbIE ABMASIOTCA HOCUTENSAMU OOBEKTUBHOIO B3rns4a Ha oueHKy paboThbl
KOMNaHWM 1 ee pykoBoACTBa. [TOMUMO 3TOro He3aBUCMMbIE AMPEKTOPA UTPaloT BaXHYK POnb TaMm, rAe MHTepechl
PyKOBOACTBA KOMMaHMM W €€ akUMOHEpOB PacXOAATCs, B YaCTHOCTM, MO BOMPOCaM BO3HarpaXxaeHus
pykoBoauTeNen, U3MEHEeHU B KOPMOpaTMBHOM KOHTpOne, 3aluTbl OT BpaAeOHOro nornoweHus, KpynHbIX
npuobpeteHnn u ocywecTeneHna ayauta. [na obecneveHns w3bpaHnsa B COBET [OUPEKTOpoB obLiecTB
He3aBUCKMbIX AVPEKTOPOB HEOOXOAMMO Ha YPOBHE 3aKoHa NpeayCMOTpeThb NopsaoK Ux n3bpaHus.

Ponb He3aBUCHMbIX AMPEKTOPOB AOMMKHA ObITb yCMneHa He TOMbKO B NMyOAMYHbIX KOMMAHUSX, HO MU KPYMHbIX
npodeccuoHarnbHbIX Y4aCTHUKax pblHKa LieHHbIX Gymar, 0CO6eHHO B MHPPACTPYKTYPHBLIX OpraHusaumsax (mpxax um
pacyeTHbIX Oeno3nTapusx).

OpHOBpPEMEHHO C yCUNEHWEM POMM M 3HAYEHWUS HEe3aBUCHMMbIX YNEHOB COBETOB OUPEKTOPOB HEobxoanmo
paccMOTpeTb BONPOC UX 06 beanHEHUS B camoperynmpyemMble opraHn3aLmm, OCHOBHbLIMW 3a4avammn KOTOPbIX CTaHeT
paspaboTka CTaHOApTOB M MpaBwui NOBEAEHWS He3aBUCMMbIX [OUPEKTOPOB, a Takke KOHTPOMb 3a uX
npodeccnoHanbHoOn AeATENbHOCTbIO.

Kpowme TOro, npegnonaraetcs paspaborartb NPYHLMUMbLI 1 NPaBuUia KOPNOPaTUBHOIO yNpaBrneHns B KOMNaHMAX
C rocy4apCTBEHHbIM y4acTueM Ha OCHoBe pykoBoacTBa OpraHusaumm 3KOHOMUYECKOro COTPyAHMYECTBa U pPas3BUTUS
MO KOpMopaTMBHOMY YMNpaBfieHWIO rocyAapCTBEHHbIX npeanpuaTuii. CnegoBaHve NpUHLMNGM 3TOrO PYKOBOACTBA
ABMAETCA akTyanbHbIM B KOHTeKCTe obLwero npouecca BcTynneHus Poccuiickon degepaumm B yKasaHHYH
OpraHuzauuto.

AKTyanbHoOW siBnsieTcs npobnema KopnopaTuBHbIX KOH(MMKTOB MeXAy POCCUMCKUMK KOMMaHUSMM, a Takke
CMOPOB C y4aCTUEM MHOCTPaHHbIX MHBeCTopoB. CyaebHbIn Nopsaok paspeLleHns Takmx KOHANMKTOB 1 CMopoB 3a
CYeT CBOEW ANUTENbHOCTU U HEBLICOKOW 3(PEKTUBHOCTU HEe CMOCOBEH MPUBECTU KOHMIIMKTYIOLME CTOPOHbI K
CpaBHUTENbHO BBLICTPOMY M B3auMOMNPMEMIIEMOMY BbIXOAY M3 CMOPHOM cuTyauuu. Onswmecs rogamu cygebHole
Npouecchl NMPUBOAAT K YBENNYEHUIOD PacXO4OB POCCUMCKMX KOMMAHWWM, MPUYMHSAIOT MPSMOW U KOCBEHHbLIN Bpen
WMHBECTOPaM N CHWXaKT MHBECTULIMOHHYIO MPUBMEKATENbHOCTb 3KOHOMMKM Poccun.

B aTo11 cBSI3M He06Xx0aUMO OKasaTb NoaAepXKKY BHeCyAeOHbIM hopmam paspeLleHnst KopnopaTUBHbBIX N UHbIX
KOH(NUKTOB, CTUMYNMpOBaTh Nepeaady CnopoB B TPETENCKMe CyAbl, B TOM YMCIe CO34aHHble CaMoperynmpyemMbimMu
opraHu3auusMmn, 1 pacCcMoTpeTb BO3MOXHOCTb MPUMEHEHUS HOBOro Ansi POCCUACKOW AefNOBOM MpakTukn cnocoba
nmoucka peLleHui 1 BbiIXxoda M3 KPpUTUYECKMX cuTyaumin - meguaumm (nocpegHunyectsa). K npevmyliectsam 3Toro
cnocoba criegyeT OTHECTU KOHPUAEHUMANbHOCTb, ONEePaTUBHOCTL PACCMOTPEHMS cnopa U HEBbICOKWE 3aTpaThl, a
TakKe OTCYTCTBME HEOOXOAMMOCTW NPUHYANTENBHOTO UCNOMHEHNS PELLUeHNs, MOCKOMbKY B X0A4€ NPUMMUPUTENbHbIX
npoueayp CTOPOHblI camu BbipabaTbiBalOT yAOBNETBOPAOLLEE UX PeLUeHWe M NO3TOMY 3aMHTepecoBaHbl B €ro
NCMOMHEHNN.

B uensax BHegpeHNs MexaHn3MoB Meauauumn Npy paccMOTPEHUN KOPNOPaTUBHLIX CMOPOB HYXXHO paspaboTtaTb
cuUCTEeMY Mep, CTUMYIMPYIOLLMX UX NPUMEHEHNE, HaAEeNWUTb COOTBETCTBYHOLLMIA YNONHOMOY€EHHbIN FOCYAapCTBEHHbIN
opraH HeobxoAWMbIMM MOMHOMOYMSAMK, CBA3AHHLIMW C OpraHusauuen 3Ttom paboTbl M akkpeguTauumen
npodeccuoHanbHbIX MeanaTopos. [1o mepe pa3BUTUS MEXaHU3MOB Y UHCTUTYTOB MeAuauuy criegyeT paccMoTpeTb
LenecoobpasHOCTb BBeAeHWS 0ba3aTenbHOro ocyaebHoro atana Ucnonb3oBaHns Meanauuy Npyu BO3HNKHOBEHUN
oTAenNbHbIX Hanbonee CroXHbIX KaTeropuii KOPNopaTUBHbLIX CNOPOB B 06M1acTn aMMccun LeHHbIX Gymar, pasgena
aKTUBOB, CNNAHWIA U MOMNOLEHUIA N UHBIX Cryvasx, CyLleCTBeHHbIM 06pa3om 3aTparvealoLimx npasa U UHTEpechl
MHBECTOPOB.

MpenynpexaeHve n npeceveHne HegobpPOCOBECTHOW AeATENbHOCTU
Ha (pMHaHCOBOM pbIHKE

BaxHonm 3agayen gaBndetcs  dopmupoBaHume IPQEKTVBHOW HOpPMaTMBHOW npaBoBon ©0asbl MO
NpeAoTBPALLEHMNIO MAHUMYNMPOBAHUSA LEHaMN U COBEPLUEHUS CAENOK HA OCHOBE MHCangepckon nHdopmMaumu, a
Takke BblpaboTka 00LWEeNnpPUHSTLIX HOPM NOBEAEHMS Y4aCTHUKOB (OMHAHCOBOIO PbiHKa U PabOTHUKOB PErynmpyoLLmX
OpraHoB.

B atux uensx paspabotaH npoekT deaepanbHOro 3akoHa, HanpaBfeHHbI Ha NpPOTMBOAENCTBME
HenpaBoOMepPHOMY MUCMOMb30BaHUIO UHCaANAepPCcKon NHopMaLMmM U MaHUNYNMPOBAHUIO PbIHKOM, KOTOPbIN:

BBOOUT NOHATUE UHCANOEpPCKON MHOopMaLmK;

obecneynBaeT YMoONHOMOYEHHBIM nuuam denepanbHOro opraHa WCMNOMHUTENbHOW BRactu B cdepe
(bMHAHCOBLIX PbLIHKOB AOCTYN K MHopMauun no 0aHKOBCKMM cyeTaM MNpod)eCCUOHANbHbIX YYACTHWKOB PbiHKa



LeHHbIX Bymar 1 ynpasnsoLwmx KOMnaHui;

YyTOYHsAEeT TpeboBaHMSA K BHYTPEHHEMY KOHTPOMK YYaCTHUKOB (PMHAHCOBOIO pPbIHKA WM PErfamMeHTHbIX HOPM
paboTbl COTPYOHWKOB PEryNUPYIOLLMX OPraHoB, CBOASALMNX K MUHUMYMY BO3MOXHOCTb YKa3aHHbIX HapyLLUEHWI;

HagenseT denepanbHbIN OpraH UCMOMHUTENbHOW BNacTn B cpepe (PMHAHCOBBLIX PbIHKOB MNOSTHOMOYMUSIMU MO
B3aMMOLEWNCTBUIO C NPaBOOXPaHUTENbHbIMA  OpraHamu npu  BbISBIEHMM U paccriegoBaHun  (hakTos
HeJo6pOCOBECTHOM AeATENbHOCTU HAa (PUHAHCOBOM pbIHKE.

Kpome Toro, Heob6xoanmo NOAroTOBUTL 3aKOHONPOEKT, YCTaHaBNMBAOLWMN agMUHUCTPATUBHYIO U YTONOBHYIO
OTBETCTBEHHOCTb KOHKPETHbIX NuL 3a HedobpOoCOBECTHblE oOrnepauvMm Ha pblHKE LeHHbIX Bymar Ha ocHoBe
WHcangepckon nHopmMaLmMm 1 MaHMNynMpoBaHUs LieHaMMu.

TpebyeTca paspaboTka Kogekca MOBEAEHWst YYaCTHUKOB (DUHAHCOBOIrO pblHKA MO MPeaynpexneHuio u
HeJONYLWEHNI0 MaHUMyNMpOBaHUSA LEHaMuW N COBEPLUEHUS] COENOK Ha OCHOBE WMHCAWAEepCcKoW MHdopMauuu Ha
OpraHM3oBaHHOM (OUHAHCOBOM pPbIHKE, MOMOXEHUs KOTOPOoro OyayT HOCUTb PpeKOMeHAATEeNbHbIA XapakTep.
KoHTponb 3a NpUMEHEHNEM yKa3aHHOrO KoAeKca crnedyeT BO3NOXNUTb Ha befgepanbHbii opraH UCMONHUTENBHONW B
cdepe PUHaAHCOBBIX PbIHKOB COBMECTHO C CaMOpPErynMpyeMbiMU OpraHn3aLmamMm y4acTHUKOB (PUHAHCOBOIO pbiHKa
n Gupxxamu.

Ans cTUMynmMpoBaHWs y4aCTHUKOB (DUHAHCOBOIO PblHKa BbISBIATL U CBOEBPEMEHHO YCTPAHATb HapyLleHus
3akoHogartenbcTBa Poccuinckon ®egepaumm B CBoer AeATenbHOCTU npeanaraeTca BHECTU u3MeHeHns B Kogekc
Poccuickon ®depepaumm 06 agMUHUCTPATUBHBLIX NPAaBOHAPYLUEHWSX, KacalolMecs YCTaHOBMEHUS HOPMbl O
CHWKEHUN WTpadoB B OTHOLLEHWUM Y4aCTHUKOB (PUHAHCOBOrO PbIHKa, KOrga MMM CaMOCTOSATENbHO BbISBIISIOTCS
HapyweHus 3akoHogaTenocTBa Poccuiickon Pepepauumn B cdepe UX OEATENbHOCTH, WMHPOPMUPYETCS
dhegepanbHbIi OpraH UCMOMHUTENBHOW BNacTu B cdpepe hMHaAHCOBLIX PLIHKOB M JOBPOBOMNBHO MpeacTaBnseTcs
MHGOPMAaLIMA O MPUHATBIX Mepax No YCTPaHEHWIO BbISIBIEHHOTO HapyLUeHus.



MNNAH
MEPBOOYEPEOHbLIX MEPOMPUATUN MO PEAJINBALUNN CTPATEIN
PA3BNTNA PMHAHCOBOI'O PbIHKA POCCUNCKOW ®EOEPALIMN
HA MEPWNOQAO OO 2020 TOOA

MpunoxeHue N 1

k Ctparternn passutnsa pnHaHCOBOro
pbiHka Poccuinckon degepaumm

Ha nepvog ao 2020 roga

HammMmeHOBaHMe

Bun moxkymeHTa

Cpoxk
npencraBJIeHUd
B
[IpaBUTEJILCTBO
Poccurmckon
denmepaunm

CpOK BHECEHUA B
T'ocynmapCTBEHHY
Oymy
denmepalibHOT'O
CobpaHusa
Poccumckon
denmepaunm

OTBETCTBEHHEIM
VICIIOJIHUTEJIb

BHenpeHme MeXaHMU3MOB, obecrneunBamnnx LMPpOKOoOe yduacCcTre PO3HMUYHEIX MHBECTOPOB Ha @)MHaHCOBOM PEIHKE
1 3almUTy UX MHBeCTMLU/HZ

BHeceHre usMeHeHUM B demepallbHBIM
3akoH "O PBHKE LEeHHBX Oymar" m mpyrue
3aKOHOIATEJIbHEE aKTH POCCHUMCKOM
denepauum (B 4YaCTU pPeTryJIUPOBAHUSA
OesaTeJIbHOCTU MHBECTUMLMOHHBIX
KOHCYJIBTAHTOB, a TaKXe NpenoCTaBJIeHMd
YCIIyT" PO3HUYHEIM MHBECTOPAaM)

BHeceHure msMeHeHUM B demepallbHBIM
3akoH "O pekjame" u gpyrue
3aKOoHOIATeJIbHEE aKTH POCCUMCKOM
denepauum (B YaCTM COBEPUEHCTBOBAHMS
MeXaHMBMa PeryJIMPOBaHMSA pPeKJIaAMbBL
GMHAHCOBHIX YCJYyT')

IPOEKT
benepasibHOTO
3aKoOHa

IPOEeKT
benepanbHOTO
3aKoOHa

VIIOHB
2009 r.

MIOJIb
2009 r.

CeHTAOpb
2009 r.

OKTAOPBb
2009 r.

®CodP Poccumy,
MMHBKOHOMPAa3BUTUA
Poccum,

Muudmu Poccum

Cc yuacTueM BaHKa
Poccumn

®AC Poccwum,

®CoP Poccumy,
MMHBKOHOMPa3BUTUSA
Poccum,

MyHbuH Poccum

C yuyacTmeM BaHka
Poccum



PacmypeHue CHIeKTpa [IPOM3BONHEIX OMHAHCOBHX MHCTPYMEHTOB M Pa3BUTME CPOUYHOTO PHHKA

BHeceHMe MBMEeHEeHUM B OTIOeJibHEEe
3aKOHOIOAaTeJIbHEE aKTH PoccumMckomn
denepauum (B YacCTM BBEIOEeHUS MexXaHU3Ma
JIMKBUOALMOHHOTO HETTHUHITA)

BHeceHre u3MeHeHUM B dermepallbHBIM 3akKOH
"O pBIHKE LIeHHEX Oymar" (B YacTu
nopsankKa KBalIMOMKALMM MMYyIeCTBEHHBIX
IIpap B KadvecCcTBe INPOM3BOIOHEIX @MH&HCOBHX
MHCTPYMEHTOBR M BO3MOXHOCTHM YydeTa IIpaB
Ha TaKMe MHCTPYMEHTH O MNpaBuiaM,
NpenoyCMOTPEHHEIM IJIA ydeTa M Iepexona
npabB Ha LEeHHHe OyMaTru)

BHeceHnue MSMeHeHMﬁ B OTIHOeJIbHEIE
3aKOHOIATEJIbHEIE aKTel POCCUMCKOM
demepauun (B uacTu obeclnedeHUd
VICIIOJIB30OBAHMA MEeEXaHM3MOB CquHOPO
PBEIHKA IIPM lLIeHOOOpasz3OBaHMM Ha TOBAPH,
SHEPTOHOCUTEJIM U CHpPbE)

IPOEeKT
benepasibHOTO
3aKOHa

IIPOEKT
benepasibHOTO
3aKOHa

IPOEeKT
benepanpHOTO
3aKoHa

berpalnb
2009 .

CeHTA0pPb
2009 r.

OKTAOPb
2009 r.

CosmaHMe WMUMPOKMX BO3MOXHOCTEM OJId CEeKbIOPUTU3ALUU

Pazpaborka npoekTa demepalibHOTO 3akKoHAa
"O6 ocobeHHOCTAX obecrnedyeHUs
MCIIOJIHEHMSA (QMHAHCOBEIX obOg3aTesbCcTB", a
TaKXe BHeCeHUue MBMeHeHMﬁ B HeKOTOpHe
3aKOHONATEJIbHEE aKTh POCCUMCKOM
denepauuy (B 4YaCTU CEKbOPUTUI3ALUU
@MHAHCOBEIX aKTMBOB)

BHeceHMe M3MEeHEeHUM B OTIOeJIbHEE
3aKOHOIATEeJIbHEIE aKThel POCCUMCKOM
denepauum (B 4YacTU MHOPACTPYKTYPHEIX
obmUITaLmi)

IPOEeKT
benepanbHOTO
3aKoOHa

IPOEeKT
benepanbHOTO
3aKoOHa

MapT
2009 r.

MIOHbB
2009 r.

Mam
2009 1.

nexkabpb
2009 r.

SIHBaPb
2010 r.

OVMHAHCOBEIX aKTUBOBR

VIOHBb
2009 r.

CeHTA0Pb
2009 r.

®CoP Poccumy,
MMHBAKOHOMPa3BUTUSA
Poccum,

MyHdmuH Poccum

C ydyacTmeM BaHka
Poccum

®COP Poccwuu,
MUHBKOHOMPAa3BUTHUA
Poccuu,

Muuomu Poccum

Cc yuyacTueM BaHka
Poccum

MMH3KOHOMPas3BUTUA
Poccwum,

®CodP Poccumy,
Muuomu Poccumu,
®AC Poccum

c yuacTueM BaHka
Poccum

®CoP Poccwum,
MMHBKOHOMpPAa3BUTUA
Poccum,

Muuomu Poccum

c yuacTueM BaHka
Poccum

®CodP Poccum,
MMH3KOHOMpPAa3BUTUA
Poccumn,

MuudmH Poccum

C ydacTueM BaHka
Poccum



10.

PaszBuTtMe u nosBmuEeHMEe 5OOEeKTUMBHOCTM MHOPACTPYKTYPH OMHAHCOBOTO PBHKA

Pazpaborka npoekTa demepalJibHOT'O 3akKoHAa NPOeKT MapT UIOHBb ®CodP Poccum,

"O KJIMPMHIE U KIVPUHI'OBOMU benepasibHOTO 2009 . 2009 . MMHBAKOHOMPa3BUTUSA
oedaTeJbHOCTMU", a TakKXe BHeCeHUe 3aKOHa Poccuu,

V3MEHEHNY B HEKOTOPBE BaKOHOHAaTEJIbHBE Myudmu Poccum
akTel Poccumckom demepaumy B CBA3U C c yuacTuem BaHKa
npuHaTveM denepalibHOT'O 3akKoHa Poccun

"O KJIMPMHIE U KJVPUHIOBOM

nesareygbHOCTU"

COBepU.IeHC'I‘BOBaHMe IIPaBOBOTO pPEeTyJIMPOBaAHMA bmHaHCOBOTO PEIHKa

BrHeceHue msMeHeHMM B demepalibHBIM [IPOEeKT aBIyCcT HOA0pPb ®CoP Poccum,
3ak0oH "O pBIHKE LEeHHHX OyMar" u bemepanbHOTO 2009 r. 2009 r. MyH3KOHOMPa3BUTHUA
HEKOTOPEE IPpyTMe 3aKOHOIATeJIbHBIE aKTEH 3aKOHa Poccumn,
Poccurickon demepauum (B UacTHU MuuomH Poccum c
yHUMKaLUMM TPpeOOBaHMNM K PaCKPBITUIO yuacTreM BaHka
nHPOPpMaLMM O peaJibHEIX COOCTBEHHMKAaX Poccumn

(koHeuHBIX OeHedulUMapax) YUYaCTHUKOB
OMHaHCOBOTO PBIHKA U OIpelesiIeHUA
enauHoOTO (QenepalibHOT'O OpTraHa
MCIIOJIHUTEeJILHOM BJIACTH,
YIIOJIHOMOUEHHOT'O OCYIECTBJISTH
TOCYHAaPCTBEHHYI PEeTrMCTPalMi BHEITYCKOB
(DOMOJIHUMTEJILHEIX BEIIIYCKOB) LI€HHEIX

Bymar)

CHUXeHMVEe aIMMHUCTPATUBHEIX OapbepoB M YIPOUIEHME MNPOoLelyp TOCYyIapCTBEHHOM permcTpaumum

BEIIIYCKOB LIE€HHEIX OyMar

BHeceHre msMeHeHMM B demepalibHBIM NIPOeKT MIOHB CeHTADOPb ®CoP Poccum,
3akoH "O PpBIHKE LEeHHBX Oymar" u benepanbHOTO 2009 r. 2009 r. MMH3KOHOMPAa3BUTUSA
HEKOTOPEE IPyT¥e 3aKOHOIATeJIbHBE aKTEH 3aKoOHa Poccwumn,
Poccuvickor demepauuu (B dacTHU Muudpmu Poccum cC
YIPOULEHUS IPOLelypPhl SMUCCUUM LIeHHBIX yuacTtmueM BaHka
OyMar akLMOHEPHBIX OOWeCTB, LEHHBE Poccum

OyMary KOTOPHIX BKJIOUEHEl B
KOTUPOBAJIbHEE CHUCKM OGOOHIOOBEIX OUPX,
VBMEHEHNS IPOLelypPEl SMUCCUM aKUUM IpK
VMBMEHEHUNM WUX HOMMUHAJIBHOM CTOMMOCTMU
VI M3MEHEeHUM OOBbeMa yIOCTOBEPSIEMEIX
VMM [IpaB, YTOUYHeHUS TpeBOBaHUM K
PaCKpPBEITMIO MHbOOPMaLMM B HNPOCIEKTE
LIeHHEX OyMal', YCTAaHOBJIEHUS TpeboBaHUI



11.

12.

13.

14.

06 OOMHAKOBOM HOMMHAJIBHOM CTOMMOCTU
aKUMM BCexX kKaTeroput (TUIOB),
COBEPUEHCTBOBAHMUA IIPAaBOBOIO
PeryIMpPOBaHUA TIPOLENYPH SMUCCUN
LIeHHBEX OyMaTl IpM peopraHM3aluu
OPUONYECKUX JIML, a TakXe CO3IOaHusd
YCJIOBUM IJia oOOpalleHMsa LEeHHEX OyMar Ha
Toprax QOHHOBOM OMPXM TOJIBKO IJII
KBaJIMQUUMPOBAHHEIX MHBECTOPOB)

BHeceHre um3MeHeHuM B delepasibHBIM IPOEeKT HOAOPb beBpainb
3akoH "O pBIHKE LeHHHX OyMar" (B yacTu benmepanbHOTO 2009 r. 2010 r.
YIPOLeHM [IPOoLenyps DMUCCUM LI€HHBIX 3aKoOHa

BbyMar IOJis KBaJIMOMLMPOBAHHEIX
VHBECTOPOB)

ObecneueHre 50QeKTUBHON CUCTEMH PACKPHTUA MHOOPMALMM Ha PBIHKE L EeHHBEX

BHeceHre usMeHeHUM B demepallbHBIM IPOEKT Mam aBTyCT
3akoH "O pBIHKE LeHHHX OyMar" (B yacTu benepanpHOTO 2009 1. 2009 r.
COBEPIEHCTBORAHUA TpeboBaHUM, 3aKOHAa

CBSBAHHEIX C PACKPBITMEM MHOOPMALIUM O

auuax, SBJISOIMXCS PeajlibHBIMU

coBCTBEHHUKAMM (KOHEUHEIMMU

BeHeduLMapaMM) POCCUMCKMX

AKLMOHEPHEIX OOIWECTR)

BHeceHure msMeHeHMM B demepalibHBIM [IPOEeKT OKTAOPb AHBapPb
3akoH "O pBIHKE LeHHHX OyMar" (B dYacTu bemepallbHOTO 2009 . 2010 .
OCOBOEeHHOCTEeV PacCKpHITUSA MHOOPMALMM 10 3aKoOHa

LLeHHBIM OymMaraMm, OOeClIEeUeHHBM 3aJIOT'OM
VIMYIIECTBEHHEIX INPpaB (TpeboBaHUM) )

Paspurme u COBEpPIUEHCTBOBaAHME KOPIIOPATVMBHOI'O YIIPABJIEHUMA

BHeceHre usMeHeHuM B denepalibHEIM IPOEKT anpeib MIOJIb
3ak0H "OO akUMOHEpPHHX ofmecTBax" (B bemepasbHOTO 2009 1. 2009 1.
YacTM CO3IaHUA MexaHM3Ma U30paHuUs B 3aKoHa

cocTaB COBeTa IMPEKTOPOB
(HabnoOaTesIlbHOTO COBETAa) OTKPHBITHIX
AKILMOHEPHEX OBMECTRB HE3aBUCUMBIX
OVPEKTOPOB)

®CoP Poccwum,
MUHBKOHOMPAa3BUTHUA
Poccum,

Muudme Poccum cC
ydyacTmeM DBaHka
Poccum

oymar

®CodP Poccumy,
MMHBKOHOMPAa3BUTUA
Poccum,

Muudmu Poccum cC
yuacTtmeM BaHka
Poccumn

®CoP Poccwum,
MMHBKOHOMpPAa3BUTUA
Poccumn,

Muudpmu Poccum C
ydyacTmeM BaHka
Poccum

®CodP Poccum,
MMH3KOHOMpPAa3BUTUA
Poccum,

Muudpmu Poccum cC
yuyacTtmueM BaHka
Poccum



15.

16.

17.

BHeceHMre msaMeHeHuM B denepalibHEIM
3akoH "O6 akuMoHepHBX obmecTBax" (B
YacTU COBEPUEHCTBOBAHUS MNPaBOBOITO
PeryNIMpOBaHMUA NIPUOOPEeTeHUs KPYIIHBIX
IaKeTOB aKUMM OTKPBITHIX AKLMOHEPHHX
obmecTsB)

IPOEeKT VIOHB
bemepanbHOTO 2009 .
3aKoHa

CeHTAa0pPb

2009 r.

®COP Poccwuu,
MMHB3KOHOMPAa3BUTUA
Poccumn,

Muudpmu Poccum C
yuyacTmueM BaHka
Poccum

[lpenynpexneHre ¥ NpecedeHre HeIOOPOCOBECTHOM INeSTEeJIbHOCTM Ha OMHAHCOBOM PHHKE

BHeceHMe MBMEHEHUV B HEKOTOPHE
3aKOHOIATEeJIbHEIE aKTH POCCUMCKOM
demepauuy (B YaCTHU [IPeOOCTaBJIEHUSA
benepanibHOMY OPT'aHy MCIOJIHUTEJIbHOMU
BJIaCTU B Cchepe OMHAHCOBBIX PHHKOB
mocTtyna k mHbopMalLMM II0 CIEelLMajibHEM
DaHKOBCKMM CcuUeTaM, OTKPHEIBAaEMEM
npodeCcCrMOoHaNIbHEIMY YyUYaCTHUKAMM PHEHKAa
LleHHBEX OyMarl ¥ yIpaBJIaoLVMK
KOMITaHUAMU)

[IpoexT QemepanbHOTO 3akoHa "O
BHECEeHMM U3MeHeHuM B Kojmekc
Poccurickoy denmepauum o6
aIMMHMCTPATMBHEIX NpaBOHapymeHmax"

(B WacTM CHMXeHUsa wTrpadoB B CIaydasax,
KOTrJa yYaCTHMKOM (QMHAHCOBOI'O DPEIHKA
CaMOCTOATEJIBHO BEIABJIEHEI HAPYUEHMA

3aKoHOIaTeJbCcTBa Poccuiickon demepaumm
B ero cdepe IOedaTeJIbHOCTM UM O HUX BTUM

YYaCTHMKOM yBeIOMJIeH GelnepaJibHEM
Opr'aH MCIIOJIHUTEJILHOM BJlacTu B cdepe
®OMHAHCOBEIX PEIHKOB, a Takxe

OODPOBOJILHO IpencTaBJjieHa MHbOoOpMaUMa O

NPMHATEIX Mepax [0 YyCTPaHEeHUI
HapylleHnA)

IPOEKT HOAOpPB
bemepanbHOTO 2009 r.

3aKOHa

IPOEKT nexabpb
benmepasbHOTO 2009 r.

3aKOHAa

dbeBpainb
2010 r.

MapT
2010 .

®COP Poccuu,
MUMHBKOHOMPAa3BUTHUA
Poccuu,

Muudpmu Poccum C
yuacTmeM BaHka
Poccum

®CodP Poccumy,
MMH3KOHOMPAa3BUTUA
Poccum,

Muundpmu Poccum C
yuacTmeM BaHka
Poccumn




Mpunoxexne N 2

k CTpaTernm passuts oMHaAHCOBOIoO
pbiHKa Poccuinckon Pegepaumm

Ha nepwog ao 2020 roga

LIENEBBLIE NMOKA3ATENN 3
PA3BUNTUA PUUHAHCOBOIO PbIHKA POCCUMUCKOW ®EQEPALIA



Pacnopsixerue Mpasutensctea P® ot 29.12.2008 N 2043-p
<06 yTBepxxaeHun CTpaTerum passuTvs GUHAHCOBOro pbiHka Poccuiickoid
®epepaummn Ha nepuog ao 2020 roga>

[okymeHT npegoctasneH KoHcynbTaHTI0C
[aTta coxpaHeHus: 28.07.2014

Ha 1 suBapsa 2020 ron
2008 .

Kanuranmszauusa NOyOJNMYHBEIX KOMIIAHMM, TPJH. pyoJjen 32,3 170
COOTHOWEHME KanuTalM3aluy K BaJIOBOMY BHYTPEHHEMY 97,8 104
OPOOYyKTY, [IPOLIEHTOB
Bupxepasa TOPTOBJA aKUMAMM, TPJH. pyoOJen 31,4 240
CooTHOUmEeHME OUPXEBOM TOPTOBJIM aKUMAMM K BaJIOBOMY 95,1 146
BHYTPEeHHEMY NOPONYyKTY, IIPOLEHTOB
CTOMMOCTBE KOPHNOPATMBHEIX OOIMIaLMy B OOpalleHuMu, 1,2 19
TPJIH. pybJen
CoOTHOWEHME CTOMMOCTM KOPIOPaTMBHEIX OOJIMTaLMUN B 3,6 12
ofbpalleHU K BaJIOBOMY BHYTPEHHEMY NPONYKTY,
IIPOLIEHTOB
AKTHUBE MHBECTMLMOHHEX QOHIOB, TPJH. pydien 0,8 17
[leHCHOHHBIE HAaKOIJIEHUS U PEe3E€pPBLL 0,6 12
HETrOCyINapCTBEHHEIX [E€HCUOHHHX (QOHIOB, TPJIH.
pybien
CooTHOUmEeHEe aKTUBOB MHBECTULMOHHEIX QOHOOB, 4,2 18
IIEHCUOHHEIX HAKOIJIEHUM UM pPes3epBOB
HETrOCYyINapCTBEHHEIX [IE€HCHMOHHHX (QOHIOOB K BaJIOBOMY
BHYTPEHHEMY MNPOIOYyKTY, IPOLIEHTOB
TonoBoM 0OBeM NyOJIMUHEIX pasMelleHUM aKUM¥ Ha 0,7 3
BHYTPEHHEM PHHKE 10 PBEIHOYHOM CTOMMOCTM, TPJIH.
pybinen
KonmnueCcTBO PO3SHUUHEIX MHBECTOPOB HAa PHHKE LIeHHBIX 0,8 20
BymMar, MJIH. dYeJIOBEK
IloJsis MHOCTPAHHBEIX LIEHHEIX OyMar B ODOpoTe - 12

poCCUMCKMX OMpPX, HNPOLEHTOB

KoHcynbTaHTINOC www.consultant.ru

HafiéXXHasa npaBoBasA noaoAepXXKa

CrpaHuua 22 us 22



