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1. Beenenue

Hacrosmas Crpateruss omnpeaenser NPUOPUTETHBIE  HAIpaBICHUS
AESITENPHOCTH  TOCYAapCTBEHHBIX OpPraHoB B  cdepe  peryaupoBaHUs
¢unancoBoro peiHKa Ha mepuoa a0 2020 roma. Ilpu sToM B HacTosmIei
Crparerun He 3aTparMBalOTCS BOMPOCHI Pa3BUTHUSI OAHKOBCKOIO M CTPaxOBOTO
CEKTOPOB, a TAK)KE BOIIPOCHI UX PETYIUPOBAHUA, KOHTPOJISA U HA[30pa.

Lenbto Hactosmer Crparerun sBISETCS OOECIEUEHHE YCKOPEHHOIO
DKOHOMMYECKOTO Pa3BUTHs CTPAHBI IOCPEACTBOM KAayECTBEHHOT'O IOBBILICHUS
KOHKYPEHTOCTIOCOOHOCTH POCCHIMCKOTO (PMHAHCOBOTO PBIHKA U (POPMHUpPOBAHUS
HA €ro OCHOBE CaMOCTOSITENBHOrO (DMHAHCOBOTO IIEHTpPa, CIIOCOOHOTO
CKOHIICHTPUPOBATh  MPEAJIOKEHHWE  LIMPOKOTO  Habopa  ()MHAHCOBBIX
WHCTPYMEHTOB, CIIPOC Ha (DMHAHCOBBIE MHCTPYMEHTBI CO CTOPOHBI BHYTPEHHUX
Y BHEIIHUX HHBECTOPOB U TEM CAMBIM CO3/1aTh YCIOBHS 7151 (JOPMUPOBAHUS 1IEH
Ha Takue (UHAHCOBBIE WHCTPYMEHTHI M COOTBETCTBYIOIIME MM aKTHUBHI B
Poccuiickon @enepanum.

Pa3BuTue (QuHAHCOBOro phIHKA, a TAKXKE JeATEIbHOCTh DenepanbHON
CiIy>)kObl TI0O (PMHAHCOBBIM pBIHKaM [0 TOCYAapCTBEHHOMY PEryJIHPOBAHUIO
TOro phiHKa ocymectsisiercs ¢ 2006 roma B pamkax CrpaTeruu pa3BUTHA
¢unancoBoro peiHka Poccuiickoit  ®enepaunun  Ha 2006 - 2008 roasl,
yTBEpKIAEHHOU pacnopsbkeHnneMm IlpaBurenscTtBa Poccuiickont @enepanuu OT
1 uronst 2006 . Ne 793-p, B kKoTOpO# ObUTH CHOPMYITHPOBAHBI CPEAHECPOUHBIC
3aJla4yd MOJIEPHU3ALMH WHCTUTYTOB MU MHCTPYMEHTOB (DMHAHCOBOI'O DPBIHKA B
YCIIOBUSIX HApacTaHUS TMPOILIECCOB IIOOATM3alUd MHPOBOM (UHAHCOBOM



CHCTCMBI, pocCTa HHTCPpHAIINOHAJIN3allhuH PBIHKOB OCHHBIX 6YMaF,



TPAHCTPAHUYHBIX WHBECTUI[MOHHBIX CJEJIIOK U YCUJIEHUS KOHKYPEHIIMU
KPYIHEHTIINX MAPOBBIX (DMHAHCOBBIX IIEHTPOB.

VYcnoBus pa3BUTHS MUPOBOTO (DMHAHCOBOTO PBIHKA OCJOXKHSIOTCS B
2008 rogy yXyHIIEHHEM €ro KOHBIOHKTYPbl M OOOCTPEHHEM KPHU3UCHBIX
SBJICHUA B MHPOBOW 3KOHOMHKE. Ha 3TOM (poHE OTUETIMBO MPOSBISIOTCS
TEHJICHIIUW DKCMAHCUU ACUCTBYIONIMX B PaMKax KPYMHEUIUX (UHAHCOBBIX
[IEHTPOB  ()MHAHCOBBIX HMHCTHUTYTOB B CTPaHBl C  Pa3BUBAIOIIUMHUCS
PKOHOMHUKAaMH. OJTO TOCTENEHHO BeIeT K (OPMUPOBAHUI0O HA MHUPOBOM
(VMHAHCOBOM PBIHKE 30H BJIMSHUS TaKuX (PMHAHCOBBIX IIEHTPOB. B pesymnprate
pacTeT BEPOATHOCTh TOrO, YTO YHUCJIO CTpaH, [J€ MOTYT COXPaHUTHCS U
MPOJI0JDKATh (DYHKITMOHMPOBATH HE3aBHUCHUMBIE W TIOJHOIIEHHBIC (DPUHAHCOBBIC
pBIHKH, OyJeT TOCTeNeHHO coKpamarbcs. B Ommwkaitmee  10-netue
HEMHOTOYHUCJICHHBIC HAIMOHAIbHBIC (UHAHCOBBIE PBIHKH OyayT JOO
CTAaHOBUTHCS MHUPOBBIMU (DUHAHCOBBIMH IIEHTPaMH, JMOO BXOJIUTH B 30HY
BIIMSIHUSL YK€ CYUIECTBYIOIIMX TJOOAIbHBIX MLEHTpoOB. I[loaTomMy Hanuuue
CaMOCTOATEIHLHOTO (DPMHAHCOBOTO TIEHTPA B TOW WJIM MHOW CTpaHE CTAaHET OJHUM
U3 BOXHEHIIMX MPU3HAKOB KOHKYPEHTOCTIOCOOHOCTH 3KOHOMHK TaKHX CTpaH,
poCTa WX BIUSHHS B MHUpE, 00S3aTEIbHBIM YCIOBHEM WX IKOHOMHYECKOTO, a
3HAYUT, M TOJUTUYECKOTO CyBepeHuTeTa. B 93Toil cBsA3u obecrneueHue
JIOJITOCPOYHON KOHKYPEHTOCTIOCOOHOCTH POCCHMCKOTO (PMHAHCOBOTO PHIHKA H
dbopmupoBanne B Poccum camocToATensHOTO (PMHAHCOBOTO IIEHTPAa HE MOTYT
paccMaTpWBaThCA Kak Cyry0O OTpaciieBble WJIM BEJOMCTBEHHBIC 3a/1ayu.
Pemenne 3Tux 3amad AOJDKHO CTaTh BAXKHEHMIIUM HNPUOPUTETOM JIOJITOCPOUYHOU
AKOHOMUYECKOH MOJUTHKH.

3amaua co3gaHUs CaMOCTOATENHLHOTO (hMHAHCOBOTO IeHTpa B Poccum
MpeArnosaraeT COBEPIICHCTBOBAHNE HAIOTOOOI0KEHHSI Ha (PMHAHCOBOM PBIHKE.
be3s ¢dopmupoBanus OIaroNMpUSATHOTO HAJIOTOBOTO KJIMMaTa HEBO3MOXKHO
KAueCTBEHHO TIOBBICUTh JUKBUIHOCTh PHIHKA (DMHAHCOBBIX WHCTPYMEHTOB H
MPUBJIEKATEIBHOCTh  JOJTOCPOYHBIX  HMHBECTULIMM, paCIIMPUTh  CIEKTP
WHCTPYMEHTOB, 00pamanmuxcs Ha GUHAHCOBOM PBIHKE, IEPEUCHb OMEpalui u
OKa3bIBaEMbIX YCIYI, a TakKe CO3[aTh YCIOBHUS ISl MPEUMYILIECTBEHHOIO
Pa3BUTHS OPTraHNU30BAHHOTO PHIHKA (PMHAHCOBBIX HMHCTPYMEHTOB.

B HacTosiiiee BpemMsi HEOOXOJIHMMO MPHUHSITHE MEpP, HANPABICHHBIX Ha
co3aanue 0oJiee MPUBJIEKATEILHOTO PEXXUMa HATOTOO0I0KEHUS Ha POCCUHCKOM
(VMHAHCOBOM DPBIHKE, Y€M HAJIOTOBBIC PEKUMBI, CYIIECTBYIOIIUE B CTpaHaX, B
KOTOPBIX JCHCTBYIOT KOHKYpHUpPYIOIIHE (HUHAHCOBBIE IEHTPHL. Takue Mephl
HalJlyT OTpa)X€HWE B OCHOBHBIX HANPABJICHUSAX HAJIOTOBOM MOJUTUKU
Poccuiickont @enepanuy Ha JOATOCPOYHBINA NEPHOI.
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CrnoxxuBHIasicsi CUTyaluss Ha MHUPOBBIX (DMHAHCOBBIX PBHIHKAX, a TaKXKe
POCT UHTEpECa MEXKAYHAPOIHBIX (PMHAHCOBBIX HHCTUTYTOB M (POHIOBBIX OUPIK K
poccuiickoMy (UHAHCOBOMY PBIHKY TpPeOYIOT HE TOJBKO CKOPEHIIero
3aBEpICHUS BBITIOJHEHUS TOJMoKeHU CTpareruu pa3BUTHS (PUHAHCOBOTO
peiHka Poccuiickoit @epepanu Ha 2006 - 2008 rogpl, HO TMpekIE BCETO
dbopMyTupOBaHUS JIOTIOJIHUTEIIbHBIX JIOJITOCPOYHBIX Mep o
COBEPIIICHCTBOBAHHUIO PEryJUPOBaHUS (PUHAHCOBOTO phIHKA B Poccuiickoii
®enepanuu. OTAelbHBIE paHEE BBICKA3aHHBIE WHUILMATHBBI U MPEIJIOKEHUS
HEOOXOJMMO KOHIICTITYaIbHO TEPECMOTPETh C YYETOM HOBBIX BBI3OBOB,
NPEABSABIAEMBIX  JUHAMUYHO  MEHSIOIMIMMCA  YCTPOMCTBOM  MHPOBOTO
(MHAHCOBOTO PHIHKA.

II. Pe3ynbTatel ¥ poOJIEeMbl, CBI3aHHbBIE C peain3alueit
Crparerun pa3Butus (puHaHCOBOTO pbhiHKa Poccuiickoit denepanuu
Ha 2006 - 2008 roap!

Ha ocHoBanuu niaHa Meponpustui o peanu3anuu CTpateruv pa3BUTHs
¢bunancoBoro peiHka Poccuiickoit ®enepaunu Ha 2006 - 2008 roapl ObUIH
MIPUHSATHI:

®enepanbHblil 3akoH "O BHeCeHMM W3MEHEHUN B DenepalbHbI 3aKOH
"O pplHKE NEHHBIX Oymar" W HEKOTOpble JpYyrue 3aKOHOJATENbHbIE aKThl
Poccuiickoit ®epepanuu'", HampaBICHHbIA Ha YBEIMYEHUE KOJIUYECTBA
(YMHAHCOBBIX HHCTPYMEHTOB, oOpamjaromuxcsi Ha (UHAHCOBOM pBIHKE,
YIOPOUIEHHE  MOpPOLEAYp TMPHUBJICYEHUS  HWHBECTULHMOHHBIX  CpPEICTB  Ha
(bUHAHCOBOM DPBIHKE POCCUHUCKUMHU MPEANPUATHIMH U YCTAHOBJICHUE TMOPSAKA
AMUCCUU U OOpalieHus: OMP>KEBbIX OONIUralnii;

®enepanbHblii 3akoH "O BHECeHMM W3MEHEHUN B DenepalbHbI 3aKOH
"OO0 UNOTEeUHBbIX LEHHbIX Oymarax'", HampaBlI€HHbII Ha COBEPIICHCTBOBAHUE
pPEeryJIMpOBaHUS IMUCCUM U OOpaIlleHUs UTTIOTEUHBIX IIEHHBIX OyMar;

®enepanbHblii 3akoH "O BHECeHMM U3MEHEHUN B DenepalbHbI 3aKOH
"O pbIHKE LIEHHbIX OyMar", HarpaBJIeHHbI HA CO3/IaHUE PETYJIATUBHOU OCHOBBI
JUIS1 BBIITYCKA POCCUMCKUX JAEMO3UTAPHBIX PACIIUCOK;

®enepanbHbiii 3ak0H "O BHECeHMM HW3MEHEHUW B craTthio 1062 uvactu
BTOpor ['paxpanckoro koxaekca Poccuiickoir ®enepanuu’, NOCTYXKUBIIHI
UMITyJIbCOM JIJII KAa4eCTBEHHOTO pOCTa OOBEMOB CJHEIOK C MPOU3BOJHBIMU
(UHAHCOBBIMU HMHCTPYMEHTAMHU U  HANpaBJICHHbIH Ha TMPEJOCTaBJICHUE
Cy1e0HOM 3aIIUTHI IO CPOUYHBIM CEIIKAM;



®enepanbHbliil 3ak0oH "O BHeceHHMU U3MEHEHUW B DefepalibHbIN 3aKOH
"OO6 mHBEeCTUIIMOHHBIX (QoHmax" ™ OTIeIbHBIE 3aKOHOJATEIIbHBIE  AKThI
Poccuiickoit @enepaiuu", HanpaBiICHHbI HAa COBEPIICHCTBOBAHHE CHCTEMBI
WHBECTUPOBAHUS C KCIOJIb30BAHHMEM MEXAHU3MOB I1a€BbIX WHBECTUI[MOHHBIX
dboHm0B, oOecrieyeHNe MUPOKOTO MPUBICYCHUS B SKOHOMHUKY CTPATETHYECKUX
WHBECTUIIMM, B TOM YHCIIE IyTEM CO3/IaHWS BEHUYYPHBIX (DOHIOB, BBEICHHE
MOHATHUS "KBATM(PUITUPOBAHHBIA HHBECTOP'", 3alIUTy HEKBATH(PHUITMPOBAHHBIX
WHBECTOPOB, MOBBIIICHHUE MPO3PAYHOCTH  ACSATEIBHOCTH  YIPABIAIOIIUX
KOMIAHUW, CHEIUATU3UPOBAHHBIX JIETIO3UTAPUEB M  HErOCYJapCTBEHHBIX
MEHCUOHHBIX (POHJIOB, a TAKXKE YCHWJICHHWE HAA30pa 3a MX JCSITEIBHOCTHIO CO
cTopoHbl DenepanbHON CITyKOBI 110 (PMHAHCOBBIM PHIHKAM.

B mensx peanuzanuu ykazaHHBIX (eAepadbHbIX 3aKOHOB pa3padOTaHbI
HOPMAaTUBHBIE TIPABOBBIE AaKThl, PETYJIUPYIOUIUME MPOLEAYPHl 3IMHUCCUH H
oOparmieHusi OOJIUTauii ¢ WUIOTEYHBIM TMOKPHITHEM M OWPIKEBBIX OOJIUTAIIHMA,
MPOIIECCHl  TOTJIONICHW W BBITECHEHWH B  aKIMOHEPHBIX  OOIIECTBAX,
00eCIeUnBINE PACIIUPEHUE BO3MOXXHOCTEH aKIIMOHEPHBIX OOIIECTB TIO
MPUBJICYEHUIO UHBECTULIMOHHBIX CPEACTB HAa PBIHKE aKUUW MyTeM MEPBUYHOIO
pa3MeNIeHUs] HOBBIX BBIITYCKOB.

B 2006 - 2008 rogax B cooTBercTBUUM co CTparerueil pa3BUTHUS
¢burancoBoro peiHKAa Poccuiickoit  ®demepammum  Ha 2006 - 2008 romsr
pa3paboTaHbl TMPOEKTHI (enepanbHBIX 3aKOHOB, 3aTPATWBAIOIINE TUPOKHI
nepedeHp MpoodieM pa3BUTHs (PMHAHCOBBIX MHCTUTYTOB M HHCTPYMEHTOB.

Jlnst obecriedeHust MOCTYMHOCTH WH(MOpPMAIMU O IIEHHBIX Oymarax u
MPO3PAYHOCTH CHACJIOK C HUMHU MOATOTOBIEHbI U3MeHEHUs B DenepalibHbIM
3akoH "O pbIHKE IIeHHBIX OyMmar", HampaBjCHHbIE Ha YTOYHEHHE IEPEUHS
CYIIIECTBEHHBIX (PAKTOB JECATEIHHOCTH AKIIMOHEPHBIX OOIIECTB, IMOIJICKAITUX
nyOJIMYHOMY PaCKpPBITHIO.

B nmensax co3gaHus ycnoOBUMWM U JAIBHEWIIETO PAa3BUTUS PHIHKA
MPOU3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB OblT paszpadboran B 2008 romy
mpoekT denepanbHoro 3akoHa "O BHECEHWHW W3MEHEHUH B YacTh BTOPYIO
Hanorosoro konekca Poccuiickoii ®enepauun, KOTOpBINA Mpeanoiaraet
COBEPIIIEHCTBOBAHUE PEKHMMa HAJOTOOOTIOKEHHUS OMEpanuii C MPOU3BOIHBIMH
(VMHAHCOBEIMM HMHCTPYMEHTAMH HAJOTOM Ha JI00ABICHHYI0 CTOMMOCTb,
HAJIOTOM Ha JI0XOJbI (PU3NYECKUX JIWI] U HAJIOTOM Ha MPHUOBUTh OPTaHU3AIUH.

Taxxe MOATOTOBIEH MPOEKT (enepasbHOTO 3aKOHA, HANPABJICHHBIA HA
BBEJCHUE MEXaHU3Ma JMKBUIAUMOHHOIO HEeTTUHra. OTCYTCTBHE IPABOBOM
OTPEJICTICHHOCTA B OTHOIICHWH TOPSAKA WCIONHEHUS 00s3aTeNbCTB 110
CPOYHBIM CIIEJIKaM B Cllydae BBEJCHUS Mporeayp OaHKPOTCTBA B OTHOIICHHUH



OJTHOTO W3 €€ YYaCTHUKOB B HACTOSIIEE BPEMS SIBISICTCS OAHUM U3 (aKTOPOB,
CIEPKUBAIOIINX PA3BUTHE PHIHKA MTPOU3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB.

Bmecre ¢ Tem mno cocrosHuo Ha koHen 2008 roma ocraroTcs
HEpeaIu30BaHHBIMU OT/AEJIbHBIE BaXKHbIE 3aJlauu, ompeneneHHble CTparerueit
pasButHs (hruHAHCOBOTO phiHKA Poccuiickoit @enepammu Ha 2006 - 2008 To861, B
YaCTHOCTH:

CO3JJaHHE€ MPABOBBIX MEXAHW3MOB, HAIPAaBJICHHBIX HA MPEIOTBpAIICHUE
WHCANUJIEPCKOM TOPTOBIM U MAHUITYJIMPOBAHUS Ha (DMHAHCOBOM PBIHKE;

MIOCTPOCHUE CHUCTEMBbI pyACHIIUATBHOTO HaJ30pa 3a
poeCCHOHATLHBIMU yYaCTHUKAMU PhIHKA IICHHBIX OyMar;

CO3/IaHME YCIIOBUH /IS CEKbIOPUTU3ANH (DITHAHCOBBIX aKTHUBOB;

MPaBOBOE  PEryJIMPOBAHHE OCYIIECTBICHUS BBILJIAT KOMIIEHCALIUMA
rpakJjaHaM Ha PBIHKE IICHHBIX OyMar;

dbopMHEpOBaHE MacCCOBOTO POSHUYHOTO HHBECTOPA,;

pa3BUTHE MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

B wactm ompeneneHus myTedl  MOCTPOCHHS  MHPPACTPYKTYPHI
(MHAHCOBOTO PBHIHKA Pl MHUIIMATUB TPEOYyET KOPPEKTUPOBKHU IMOIAXOIO0B K MX
peanu3aiuu.

[Iman mnepBOOYEPENHBIX MEPONPHUATAN [0 pealu3alydd HACTOSIIEH
Crpareruu npuBejieH B npuioxeHuu Ne 1.

III. Lenu, 3a1aun 1 pe3ynbTaThl Pa3BUTHUS (PUHAHCOBOTO PhIHKA
Ha niepuon 1o 2020 rona

Ienbro HaCTOsIIEN Crparerun ABJIACTCS (dbopmHpoBaHue
KOHKYPEHTOCIOCOOHOTO CAaMOCTOSATENBHOTO (PMHAHCOBOTO LIEHTPA.

Ho 2020 roma HEOOXOIUMO pEIIUTh CICAYIOIIME 3aJaud pPa3BUTHS
(MHAaHCOBOT'O PBIHKA!

MOBBIIIEHUE EMKOCTH U MPO3PAYHOCTH (PMHAHCOBOTO PHIHKA;

oOecrnieueHue 3 (HEKTUBHOCTU PHIHOYHON UH(PACTPYKTYPHI;

dbopmupoBaHue OJIArONPHUSTHOIO  HAJIOTOBOrO  KiIWMara JJisl  €ro
YYaCTHUKOB;

COBEPILIEHCTBOBAHKE MPABOBOI'0 PETYIMPOBAHMS HA PUHAHCOBOM pPBHIHKE.

B pamkax pemieHusi 3aaud MO MOBBIIIEHUIO €MKOCTU U MPO3PAYHOCTH
poccuiickoro ((MHAHCOBOTO PhIHKA MOTPEOYETCS:

BHEJIPEHUE MEXaHU3MOB, O0ECHEeUYMBAIOUIUX YYAaCTUE MHOTOYUCIECHHBIX
PO3HUYHBIX UHBECTOPOB Ha (DMHAHCOBOM PBIHKE M 3aLIUTY UX UHBECTULIUN;



pacHIMpEeHHUEe CIEeKTpa TMPOU3BOJHBIX (DUHAHCOBBIX HWHCTPYMEHTOB U
YKperIieHue HOPMAaTUBHOW MTPaBOBOM 0a3bl CPOUYHOTO PHIHKA;

CO3/IaHNE BO3MOXKHOCTH ISl CEKbIOPUTU3AITNH IIIMPOKOTO KPyTa aKTHUBOB,;

MOBBINICHUE YPOBHS WH(OOPMHPOBAHHOCTH TPAXJaH O BO3MOXKHOCTSX
WHBECTUPOBAHUS COEPEKCHUI Ha (PMHAHCOBOM PBIHKE.

B pamkax pemenus 3agaun mo obOecnedeHnio Ah(HEKTUBHOCTH
HHOPACTPYKTYPhl PUHAHCOBOTO PHIHKA MPEAYCMATPUBACTCS:

yHU(QUKAIUS ~ PETyJIHpPOBAHUS BCEX CETMEHTOB  OPraHM30BAaHHOTO
(bMHAHCOBOTO PHIHKA,;

CO37aHNE HOPMATHUBHO-TIPABOBBIX W OPTaHW3AlMOHHBIX YCIOBHMA IS
BO3MOXXHOCTH  KOHCOJHUIAIIMU  OWpPXKEBOH W  pacyETHO-JICMO3UTAPHOM
UHDPACTPYKTYPHI;

CO3JaHME YETKUX TPABOBBIX PAMOK OCYIIECTBICHUS KIMPUHTA
00s13aTeNIbCTB, (POPMUPOBAHUS W KAMUTAIU3AIUU KIMPUHTOBBIX OpTraHU3aIldN
(WMHAHCOBOTO PBIHKA, a TakKe (DYHKIIMOHMPOBAHUS WHCTHUTYTA LEHTPATHHOTO
KOHTPareHTa;

MOBBIMICHUE YPOBHS  MPEAOCTaBICHUS YCIAYyr IO y4YeTy IIpaB
COOCTBEHHOCTH Ha IIeHHbIC OyMaru v WHbIe ((MHAHCOBBIE HHCTPYMEHTHI.

3amaua mo GOPMHUPOBAHUIO OJATOMPHUSITHOTO HAJOTOBOTO KJiIMMaTa s
YYaCTHUKOB (PMHAHCOBOTO PBIHKA JOJKHA HAWTH OTPAKEHUE B OCHOBHBIX
HarpaBJICHUSX HajioroBoil monuTuku Ha 2010 rox u Ha nmanoBbid nepuoa 2011
u 2012 rogoB. B 3Toil cBsi3u cleayeT MperycCMOTPETh U3MEHEHUE HaJlOTOBOTO
3aKoHo1arenbcTBa Poccuiickon @denepauu 1o CiIeIyronMM HapaBJICHUsM:

COBEPIIIEHCTBOBAHUE pexuMa HAJI0TO00I0KEHUS yCIIyT,
MPEIOCTABISIEMbIX YYaCTHUKaMHU (DMHAHCOBOTO PBIHKA, a TAKXKE OIMeparui C
(VMHAHCOBBHIMU WHCTPYMEHTAMH HAJIOTOM Ha JOOABIECHHYIO CTOMMOCTb;

COBEPIIIEHCTBOBAHNE PEKMMa HAJOTOOOJIOKEHUS HAJOTOM Ha TPHOBLIH
OpraHu3alliid, SBISIONINXCS YYaCTHUKaMH (PMHAHCOBOTO PHIHKA;

COBEPIIIEHCTBOBAHUE HAJIOTOOOJIOKEHUS JOXOJ0B (PU3UUYECKHUX JIUII,
MOJIy9aeMbIX OT ONeparuii ¢ PUHAHCOBBIMH HHCTPYMEHTAMHU.

B mensx peamusamuu 3amadd MO COBEPIIEHCTBOBAHUIO IPABOBOTO
pETyIupOBaHMs Ha (PMHAHCOBOM PHIHKE HEOOXOAMMO:

MOBBIMICHNUE d(PPEKTUBHOCTU PEryIUPOBaHNS (DMHAHCOBOTO PHIHKA ITyTEM
Pa3BUTHS CHCTEMBI MPYJICHIUATHLHOTO HAA30pa B OTHOIICHWU YYaCTHUKOB
(VHAHCOBOTO PHIHKA, YHU(DUKAIIMU TPUHIIUIIOB W CTAHIAPTOB JEATEIHLHOCTH
YYaCTHUKOB (DMHAHCOBOTO PHIHKA, a TAK)KE B3aUMOJCHCTBUS TOCYAAPCTBEHHBIX
OpPraHOB C CAMOPETYJIUPYEMBIMU OPTaHU3AIHSIMU;



CHIW)KCHUE aJMHHHUCTPATUBHBIX OaphepOB U YIPOIICHHUE TMPOICAYP
roCyJapCTBEHHOW PETHCTPAIIMU BBIITYCKOB IIEHHBIX OyMmar;

obOecrieueHue APHEKTUBHON CHUCTEMBI PACKPHITHS WHGOpPMAIMK Ha
(VMHAHCOBOM DPBIHKE;

pPa3BHUTHE W COBEPIICHCTBOBAHUE KOPIIOPATUBHOTO yIIPABIICHHUS,

NPUHATHE JCUCTBEHHBIX MEP IO TNPEIyNPEKICHUIO U TMPECECUCHHUIO
HEZI00POCOBECTHOM JCATEIHPHOCTH Ha (DMHAHCOBOM PBIHKE.

[Tomumo  pemieHuss  yKa3aHHBIX 3aJad  HEOOXOJAMMO  TOBBICUTH
3¢ (HEKTUBHOCTH KOHTPOJIBHO-HA30PHON NIeATeTbHOCTH DeepaibHON CITyKObI
1o (PMHAHCOBBIM PBIHKAM, IMPOBOJUTH MOCTOSHHBIN aHAIU3 MPUMEHEHHUS HOPM
3akoHoJarenbcTBa  Poccuiickon  @emepaiii WM HAa  3TOM  OCHOBE
COBEPIIIEHCTBOBATh HOPMATUBHYIO MPABOBYIO 0a3y.

Pemenue 3amau Hactosmed CrpaTernu TO3BOJMT CO37aTh HANEKHYIO
0a3y TOATOCPOYHOTO POCTA POCCUMCKOTO (PMHAHCOBOTO PHIHKA U C(HOPMHUPOBATH
Ha €r0 OCHOBE KOHKYPEHTOCITOCOOHBIN CaMOCTOSATEIbHBIN (PUHAHCOBBIH IIEHTD.

B pesynbrate puHaHCOBBIN pHIHOK OyeT criocoOeH k 2020 roay MoCTHYb
IIEJIeBBIX MTOKA3aTeNield pa3BUTHsI, KOTOPBIC MPUBEICHBI B TPUIIOKEHUH No 2.

I'V. IloBbllIeHUE EMKOCTH U IPO3PAaYHOCTH (PUHAHCOBOT'O PhIHKA

BHenpenue MexaHM3MOB, 00€CTIEUMBAIOIINX ITUPOKOE YUACTHE POZHUYHBIX
MHBECTOPOB Ha (PHAHCOBOM PBHIHKE U 3aIUTy UX WHBECTULIMU

VYyactue HaceneHuss Ha (UHAHCOBOM PBIHKE SBISETCS OJHUM U3
MPU3HAKOB HE TOJIbKO MOBBILICHUS YPOBHS KU3HU B CTPAHE, HO U IMOKA3aTEIEM
OIIPEICIICHHOU 3PENIOCTH (bUHAHCOBOTO PBIHKA, 00€eCIIeYnBaIOIIETO
TpaHc(opMaIio UHIUBUAYAIbHBIX COEpPEKEHUM B HEOOXOIUMBIE DKOHOMUKE
WHBECTHUIIUU. ['OCyTapCTBEHHOE PEryJIMPOBaHKUE B ATOH 00JIACTH JOJIKHO OBIThH
HAIpaBJIEHO HA YCHWIICHHUE 3allMThl MPAaB U 3aKOHHBIX HHTEPECOB PO3HUYHBIX
MHBECTOPOB U CO3JAHUE YCJIOBUM IS CHHKCHUS PUCKOB WHIWBHUIYIbHBIX
WUHBECTHUIINH.

BaxxHpIM  CpeICcTBOM  CTUMYJMPOBAHWS  Y4YacTHsl  HACEJIIEHUS  Ha
(bUHAHCOBOM PBIHKE SBIACTCS OMNpPEACICHUE YETKUX MPABOBBIX PaMOK JJis
CO3aHHUSl KOMIICHCAIMOHHBIX MEXaHU3MOB Ui TPAXKIAH, WHBECTUPYIOLIMX
CBOM cpelcTBa Ha (PUHAHCOBOM phIHKE. OJHUM M3 HMCTOYHUKOB BBIIIIAT
rpakJiaHaM TMPeyCMaTPUBACTCS KOMIICHCAIIMOHHBIN (POHJ, KOTOPBIM Oyner
dbopMupOBaTBCS 3a CUET B3HOCOB MNMPO(ECCHOHANIBHBIX YYAaCTHHUKOB pPBIHKA
IIEHHBIX OyMar, OKa3plBalOIIMX YCIyTM TpaxJaHam, ¢ B  CJydae



HEJIOCTATOYHOCTH  CPEICTB  Takoro  (hoHJa HEOOXOIUMO  PacCMOTPEThH
BO3MOYKHOCTH MUCIIOJIb30BaHUS TOCYJAPCTBEHHBIX CPEICTB HA COOTBETCTBYIOIIIHE
nenu. [Ipeamonaraercss Ha 3aKOHOATEILHOM YPOBHE OIPEACIUTH KPYT JIHII,
KOTOpble OyAyT BIpaBe MOJydYaTh BBIIUIATHI W3 KOMIICHCAIITMOHHOTO (OHA,
OCHOBAaHMS TaKWX BBHIIUIAT W KOHTPOJIb 332 WHBECTHPOBAHUEM CPEICTB ATOTO
donma. Bermurara kommeHcanuii OyJeT OCYIIECTBISATHCS B OTPaHHMYEHHBIX
ClIy4asiX, CBSI3aHHBIX TJIABHBIM 00pa30oM ¢ TMOTepei (PUHAHCOBOW KOMITAHHEH
CIIOCOOHOCTH BBITIONHATh CBOM 00s3aTENbCTBA TEpe]l TPEThUMH JIMIIAMH, a
TaKK€ B CIydae COBEPIICHHSI YTOJOBHBIX NPABOHAPYIICHUH COTPYIHUKAMHU
(dbrHaHCOBOUM KOMIaHWU. B ciydae BBITIIIATHI KOMIICHCAIIMH MpaBa TPEOOBAHMUIA,
YAOBIETBOPEHHUE TTO KOTOPHIM MOIYUYHI TPAXIaHUH, OYIyT IEPEXOAUTH K JIUITLY,
KOTOpPBI  OCymecTBIsieT  ymnpasienue  Qoumom. I[lomHomMoumst — Takoii
OpraHu3alliuy MPU MPOIEAYpe OAHKPOTCTBA JOJKHBI TAKKE MPETYCMATPUBATHCS
3aKOHOM.

B nomonuenune k 00sA3aTeIbHON KOMIIEHCAIIMOHHONW CHCTEME HEOOXOINMO
CO3/aTh YCJOBHS I Pa3BUTUS JOOPOBOJIBHBIX KOMIICHCAITMOHHBIX CHCTEM, B
TOM 4YHCIIE€ TIyTeM CO3JIaHUsS CTPaxoBbIX (POHIOB CaMOPETyJIUPYEMBIX
OpraHu3aluii Y9aCTHUKOB ((MHAHCOBOTO PBHIHKA.

TpeOyeT mepecMoTpa CyIIECTBYIOIAs CUCTEMA PETYIHMPOBAHUS PEKIAMBI
Ha (puHAHCOBOM pBIHKE. HeoOX0MuMo yCTaHOBUTH OoJiee KeCTKHuEe TpeOOBaHUS
K pacIipoCTPaHEHUIO PEKJIaMbl PO3ZHUYHBIX (DMHAHCOBBIX YCIYT.

B cBs3u ¢ yuyacTUBIIMMHCS B TIOCIETHEE BpEeMsl CIydasMH CO3IaHUS
(VMHAHCOBBIX MUPAMHU]T U UHBIX (POPM 3II0ynOTpebIeHn Ha (UHAHCOBOM PHIHKE
MpeIyCMaTpUBACTCA PAacCMOTPEHUE BOMpOca O HajeleHuu (enepaabHOro
opraHa  WCIOJHUTENbHOW BIacTH B cdepe  (PUHAHCOBBIX  PHIHKOB
JIOTIOTHUTEIPHBIMUA TIOTHOMOYHSIMH 10 KOHTPOJIFO M HAA30py 3a peKJIaMOd Ha
¢bunancoBom peiHKe. llemecooOpa3Ho B cpeacTBax MaccoBOW HHGPOPMAIMH
myOJIMKOBAaTh CBENICHUS O HEIOOPOCOBECTHOW ACATEIBHOCTH Ha (PMHAHCOBOM
PBIHKE.

Heobxomumo pazpaborats 3¢h(HEKTHUBHOE HOPMATUBHOE PETYIUPOBAHUE
MOpsI/IKa TPEITIOKEHNS] PUHAHCOBBIX YCIYT POSHUYHBIM KIIMEHTaM, B YACTHOCTH
OTIPENICINTh PAMKH TMPEAOCTABICHUS PO3ZHUYHBIM WHBECTOpPAM YCIYT C
MOBBIIICHHBIM PUCKOM, B TOM YHUCJI€ TIPH 3aKIIOUYCHUH CIIETIOK 0€3 UX MOKPBITHS
aKTUBaMH KJIMEHTA (Map>KWHAJIBHBIX M CPOYHBIX CHEJIOK), a TaKXKe JIEeTajIbHO
pErJIaMeHTUPOBATh MPaBUiia 0OPAOOTKH U UCTIOTHEHUS KIUEHTCKUX MOPYUYCHUN
¥ OTYETHOCTH.

Kpome 3Tor0, ¢ 1enbio 3amuThl IpaB U 3aKOHHBIX WHTEPECOB POZHUYHBIX
WHBECTOPOB TPEOYIOT YPETYIMPOBAHUS BOMPOCHI, CBA3aHHBIC C YCTAHOBICHUEM
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IPaXIAHCKO-TIPABOBOM W QJIMHUHHCTPATUBHOW  OTBETCTBEHHOCTH  JIMII,
OKa3bIBAIOIINX POSHUYHBIC YCIIYTH HA (PMHAHCOBBIX PHIHKAX.

C  yderoM  HAaKOIUICHHOW  TPABOOXPAHHUTEIBLHBIMH  OpraHamMu
MPaBONPUMEHHUTEIIBHOW TPAKTUKH HEOOXOJUMO  CO3/1aTh COBMECTHO C
CaMOpETYJIUPYeMbIMA ~ OpraHm3anusMu  3(PQGEKTHUBHBIE  TPABOBBIE |
OpraHu3aliOHHBIC Oapbephl, MPETSATCTBYIONTUE 0€3TUIICH3NOHHOM
JESTEIHHOCTH TI0 TIPUBJICUCHUIO JICHEKHBIX CPEJCTB HACCIICHHUS.

[IpencrouT onpeaenuTs yCIOBUS M MPABOBBIE paMKH JyIsl (hopMUpOBaHUS
WHCTUTYTa WHBECTUITMOHHBIX KOHCYJIHTAHTOB (MHBECTUIIMOHHBIX COBETHUKOB),
KOTOpBIE TOMOTYT HWHBECTOpPaM BBIOpaTh Hambojee MOIXOMANIYIO IS HUX
WHBECTUIIMOHHYIO  cTpareruto. (Co3maHre WHCTUTYTa HHBECTUIMOHHOTO
KOHCYJIbTAaHTa SBJISIETCS OAHUM W3 JIYYIIAX CHOCOOOB  IPOJIBHIKCHHS
(WHAHCOBBIX  YCIYT  HACEJICHWIO, TIOCKOJBKY  TIOBBINIAET  KAa4E€CTBO
WHBECTUIIMOHHBIX YCIIYT U Ja€T PEAIbHYI0 BO3MOXKHOCTH JIJISi OCYIIECTBIICHHUS
TaKOW JIEATETLHOCTH HEOOIBIIMMH PETHOHAIBHBIMUA KOMITAHHMSIMHU, KOTOPHIC B
OOJBITMHCTBE CITyYaeB MOJIB3YIOTCS JIOBEPUEM HACEIICHUS, MPOKUBAIOIIECTO B
9TOM pernoHe. Hamnume mMMPOKONW CETH HE3aBUCHUMBIX WHBECTUIIMOHHBIX
KOHCYJITAHTOB MOJKET CYIIECTBEHHO CHU3UTH U3JICPKKU HA TIOJIJICP’)KAHUE CETH
(GbUIMaNoOB WM CETH areHTOB ()MHAHCOBBIX WHCTUTYTOB W, KaK CIIEIICTBHE,
W3JICP)KKA KOHEUYHBIX WHBECTOPOB - TPAXKJAH, CBS3aHHBIX C OMEpPalUsIMH Ha
(GhOHIOBOM PBIHKE.

Cnegyer Ha HOPMATHUBHO-TIPABOBOM YPOBHE PEIIUTh BOIMPOC 00
00s3aTEIBHOM YYacTHH B CAMOPETYJIUPYEMBIX OpTaHU3aIUsAX YYaCTHUKOB
(MHAHCOBOTO PBHIHKA, OKA3BIBAIOIINX YCIYTH POSHUYHBIM HHBECTOPAM.

Pacmmpenue criekTpa npou3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
Y Pa3BUTHE CPOYHOIO PBIHKA

PbIHOK TPOM3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB MO3BOJSIET CHUXKATh
PUCKH TIpU COBEPIUICHUM CJCJIIOK C 0a3MCHBIMU aKTUBaMH, a TaKXKe CO3/aeT
JOTIOJIHUTENIBHYI0 ~ BO3MOXKHOCTh ~ CIPaBEIJIMBOrO  LIEHOOOpa30BaHHUS  Ha
O0a3ucHble aKTHBBL. BaXHEWIIUM HEIOCTAaTKOM JIEWCTBYIOIIEH CHUCTEMBI
peryJUupoBaHusl TPOU3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB U CPOUYHOI'O PhIHKA
OCTaeTCsI HECOBEPIICHCTBO HAJIOIOBOIO  3aKOHOJATENbCTBA  Poccuiickoi
®eneparuu. [lyTu pernieHus HaJIOroBBIX MPOOJIEM HA CPOUYHOM PBHIHKE JTOJKHBI
OBbITh ONpEACTCHbl B OCHOBHBIX HANpPaBJICHUAX HAJIOTOBOM TMOJMTUKUA Ha
2010 rox n Ha mutanoBeid nepuona 2011 u 2012 ronos.
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C 1enpl0 COBEPIICHCTBOBAHUS IPABOBOTO PETYIUPOBAHUS CPOYHOTO
pPBIHKA TIPEJICTOUT 3aBEPIINTH padOTy HAJ MPOEKTOM (elepasbHOrO 3aKOHA,
HaIPaBJICHHOTO Ha BBEJCHUE MEXaHN3Ma JIMKBUIAIIMOHHOTO HETTHUHTA.

Jlist moBwimeHus 3pGEeKTUBHOCTH MPABOBOTO PETYJIMPOBAHUS 00OpaIeHUs
Ha (UHAHCOBOM pPBIHKE TMPOUZBOAHBIX  (UHAHCOBBIX  HMHCTPYMEHTOB
HEOOXO0IUMO:

o0ecIeynTh y4eT MpaB Ha (PMHAHCOBBIC WHCTPYMEHTHI, HE SIBIISIOIIHECS
[IEHHBIMU OyMaramu, U oOpalieHre 3TUX WHCTPYMEHTOB IO TMPaBWJIaM y4eTa |
oOpalleHus IIeHHbIX OyMmar;

pacnpenenuTh PHUCKU, CBS3aHHBIE C JICSITEIBHOCTHIO TOCPEIHUKOB Ha
pBhIHKE (PMHAHCOBBIX HHCTPYMEHTOB;

00eCIeunTh 3alUTy MPaB BIAJENbIEB ((MHAHCOBBIX HHCTPYMEHTOB.

Y4uuTeiBas, 4YTO PBHIHOK TMPOU3BOJHBIX (UHAHCOBBIX HMHCTPYMEHTOB
SBJISICTCS] TUHAMUYHO PAa3BUBAIOIIUMCS M BUJIBI ’TUX WHCTPYMEHTOB TOCTOSTHHO
OOHOBJISIIOTCS, CJEAyeT TMpU3HATh HEIeIecoOOpa3HbIM YCTAaHOBJICHUE Ha
3aKOHOJIATEIHbHOM  YPOBHE  HMCYEPIIBIBAIONICTO  TMEPEYHS  MPOU3BOIHBIX
(VHAHCOBBIX MHCTPYMEHTOB M MX OIpeJesieHnid. B To ke Bpems HeoOX0oauMo
3aKpenuTh 3a (enepanibHBIM OpPraHOM WCIIOJHHUTEIBHONW BiacTu B cdepe
(MHAHCOBBIX PHIHKOB MPABO YTBEPKAATh MPUMEPHBIN MEPEUYCHb MPOU3BOIHBIX
(VMHAHCOBBIX MHCTPYMEHTOB U TPeOOBaHUS K 0A3MCHBIM aKTUBAaM MPOU3BOIHBIX
(MHAHCOBBIX WHCTPYMEHTOB, YCTAaHaBIIMBaTh TPEOOBAHHS K IMyOJIHMYHOMY
MPEIIOKCHUIO TIPOU3BOIHBIX (DHHAHCOBBIX MHCTPYMEHTOB, a TAK)KE HAJEIHThH
OMpXXM © CaMOPETyJIUPyeMbIe OpraHW3allid TPABOM KBATH(PHUIIUPOBATH
npou3BOAHBIE  (puHAHCOBBIE  HMHCTPYMEHTH. Kpome  aToro, ciemyer
MPEAYCMOTPETh MPONEAYPY KiIacCU(PUKAIMN TAKUX HHCTPYMEHTOB C TOYKH
3peHUsT BO3MOXKHOCTH WX OOpameHuss Cpead HEKBATM(OUIIMPOBAHHBIX
WHBECTOPOB, a TaKXXe TMOPANOK PACKPhITUS HHPOpMAauK O (HUHAHCOBBIX
WHCTPYMEHTAX.

st CBOEBPEMEHHOTO  BBISBIICHUS CIy4aeB MaHUMYJWPOBAHUS U
COBEPIIICHUS WHCAHUJEPCKUX CHCIOK Ha CPOYHOM pBIHKE HEO0OXOAMMO
YCTaHOBUTH TpeOoBaHUS 00s13aTEIBHOTO MOHUTOPHUHTA ouprxamu
HECTaHJAPTHBIX CPOYHBIX CIICTIOK.

dopMupoBaHUE YCIOBUN PHIHOYHOTO IIEHOOOpPA30BaHMS Ha Ba)KHEHIIIHE
JUISE SKOHOMHUKH TOBaphbl, B YAaCTHOCTH JHEPTrOHOCHUTENH, 3€PHO, METAJUIHI,
CTPOUTENbHBIE MaTepuajbl, HEBO3MOXXHO 0€3 OpPraHW30BAHHOTO CPOYHOTO
pPBIHKA TaKuX TOBApoOB. JlJiss TOro 4TOOBI TOBAPOTPOU3BOIUTEIN U TTOTPEOUTENH
yKa3aHHBIX TOBApOB IIUPE WCIOJB30BAIA MEXAHU3MBl CPOYHOTO PBIHKA,
noTpedyeTcss Ha 3aKOHOJATEILHOM YPOBHE MpPHU3HATH, YTO IEHBI OMPKEBBIX
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CPOYHBIX KOHTPAKTOB Ha MOCTaBKY TOBapa SIBJISIOTCS PHIHOYHBIMHU. JTO BAKHO
JUIL LEeJIed pacuera HaJIOrOB C YYE€TOM pEalbHOM IIEHOBOW MOJIMTUKU Ha
¢buHancoBoM poiHKE. COBMECTHO ¢ OMpKamu CIeIyeT MPOBOIUTH TOCTOSHHYIO
paboTy MO Pa3bSICHCHUIO DKOHOMHYECKHM areHTaM BO3MOXKHOCTEH CPOYHOTO
pBIHKA JJIS CHIDKCHHS PUCKOB HM3MEHEHHS II€H TOBApPONPOW3BOJIUTENCH U
noTpeOuTeNeil, CocoOCTBYSI TeM caMbiM (HOPMHUPOBAHHUIO ITUBHIIM30BAHHOTO
TOBApHOTO OUPKEBOTO PHIHKA.

Coznanue NMpoKUxX BO3MOKHOCTEH
JUTSI CEKBIOPUTH3AITNH (PHHAHCOBBIX aKTHBOB

B ycinoBusx o0OOCTpeHHsS KpPU3UCHBIX MPOLECCOB HA MHUPOBBIX
(UHAHCOBBIX PpBIHKAX, YUYWUTHIBAs BAXHOCTh COXPAHEHUS JIMKBUJIHOCTHU
poccuiickoil ()MHAHCOBOM M OAHKOBCKOM CHCTEMBbI Ha YPOBHE, CIHOCOOHOM
00€eCleunTh YBEIMYMUBAIOUIMICSA B YCIOBHSIX 3KOHOMHYECKOTO POCTa CIPOC
NpEeANnpUATUA Ha (PUHAHCOBBIE PECYPCHI, COXPAHSET aKTyaJbHOCTh pa3paboTka
OCHOB TMPABOBOTO PETYJIUPOBaHUS B cepe CEKbIOpUTU3AIUU (UHAHCOBBIX
aKTHUBOB.

Ha 3akoHOIaTenbHOM YpPOBHE MPEAINOaraercss YCTaHOBUTH PsJl HOPM,
KOTOpPbIE MOTYT OBITh MCIOJb30BAHBI HE TOJBKO B MPOILECCE CEKbIOPUTU3ALMH
aKTUBOB, HO M B IIPOLIECCE COBEPIICHHUS HHBIX OIepanuid Ha (PUHAHCOBOM
peilHKE. B 4YacTHOCTHM, HEOOXOOUMO MPENYCMOTPETh TAKUE MEXaHU3MBbI
MOBBIIICHUS] KPEIUTHOIO KA4€CTBA, KaK 3aJIOTOBbIE 1 HOMHUHAJIbHbIE OAHKOBCKHE
cyeTa, BBECTU MHCTUTYT OOILETr0 COOpaHUsl BIaAENbIIEB OOJUraIui, a Takke
paclIMpUTh BO3MOXXHOCTU HCIIOJIb30BaHUS CYOOpJIMHALUU  BBITYCKAEMBIX
LEHHBIX Oymar He TOJBKO JJI1 OOJMranuil C MIIOTEYHBIM MOKPBITHEM, HO U B
OTHOUIEHUU JAPYTUX BUJOB OOJIUTALIMM.

Jlns  oOecrieyeHuss TOPHUBJIEYEHUS HWHBECTULHMOHHBIX PECYpPCOB B
JOJTOCPOYHBIE MPOEKThl IO Pa3BUTUIO TPAHCIIOPTHOW, 3HEPreTUYECKO,
KWINIIHO-KOMMYHAIbHOM M COLMAaIbHOM HH(QPACTPYKTYphl, pealu3yeMble B
dopmare rocyJapCTBEHHO-YaCTHOTO NapTHEPCTBA, npeajaraeTcs
IIPELYCMOTPETh MEPBI, HAIIPaBICHHbIE HA CTUMYJUPOBAHUE WHBECTUPOBAHUS B
uHPpacTpyKTypHble oOnuranuu. lVcrnonHeHue o00s3aTENbCTB MO  TAKUM
oO0JuranmsM MOKET O00€CleunBaTbCsl aKTUBAMM, CO3/1aBAEMBIMH B paMKax
IPOEKTa, a  TakKKe  IOCTOSHHBIMM  IUIAT€KaMH 32  IOJb30BaHUE
UH(ppacTpyKTypHbIMU  oObekTamu. B 3akoHomatenbcTBOo  Poccuiickoii
deneparuu noTpeOyeTcsi BHECTH U3MEHEHHUsI, 00ECIIeUnBalOIMEe 3alUTY TpaB
BJIAJENbLIEB MHQPACTPYKTYPHBIX  OOJMMramuii, a TakkKe BO3MOXHOCTb
WHBECTUPOBAaHUS B Takue OOJUTallMM CPEICTB KPEIUTHBIX OpraHu3aluii,
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IICHCUOHHBIX HAKOIUIEHHM, B TOM YHCJIE AaKKyMyJHUpyeMmbiX [IeHCHOHHBIM
dbonaom Poccuiickoit deneparinu, MEHCUOHHBIX PE3€PBOB HETOCYIAPCTBEHHBIX
MEHCUOHHBIX (DOHIOB M aKTHUBOB MMAa€BBHIX WHBECTUIIMOHHBIX (POH/IOB. Y Ka3aHHAS
Mepa MTO3BOJIUT IIPUBJICYb VHBECTULNH JUISL buHaHCHPOBaHUS
WHOPACTPYKTYPHBIX TPOCKTOB ¥ OJHOBPEMEHHO pACIIMPUTh TEPEUYCHb
OOBEKTOB JUISi HWHBECTHPOBAHUS CPEACTB IEHCHOHHBIX HAKOIUICHUN W
pa3MeEIICHUsI CPEACTB MEHCUOHHBIX PE3€PBOB HErOCYNAPCTBEHHBIX MEHCUOHHBIX
(hoHIOB.

[ToBbieHNE ypOBHA HH()OPMUPOBAHHOCTH IPa’KJaH O BO3MOKHOCTSIX
MHBECTUPOBAHUS CPEACTB HA (PUHAHCOBOM PBIHKE

[Ipy 3HAYUTENBHOM MPUPOCTE CTOMMOCTH AKTHUBOB (PUHAHCOBBIX
MHCTUTYTOB  OTpAaciid  KOJUIGKTUBHOTO  MHBECTUPOBAHUS  HaOJIOHaeTcs
COKpAILlEHHE NPHUPOCTa YUCIIA Tpa)KJaH, OCYLIECTBISIOMINX HHBECTHUIMOHHYIO
NESATENbHOCTh B 3TOM OTpAcid, MO OTHOWICHHWIO K NPEAbLAYLIEMY MEpPHOIY.
Yucino  MHAUMBUAYAIbHBIX  WHBECTOPOB, HANpsAMYI0  paloTarouux  Ha
(rMHaHCOBOM pbIHKE, HE TmpeBblmaer | muH. yenoBek. Ilpu stom B Poccum
JOCTaTOYHO BBICOKA HOpMa COEpPEKEHUW, YTO OIpEAeNseT €MKOCTh pPbIHKA
pO3HMYHBIX  (puHAHCOBBIX ycayr. Ilo  HEKOTOpbIM  OLEHKAaM, YHCIIO
WHJUBUyJIbHBIX HUHBECTOPOB, KOTOPBIE TOTOBBI HHBECTUPOBATH CBOM CPEJICTBA
B LICHHbIE Oymaru W WHbIE (PMHAHCOBBIE MHCTPYMEHTBI, MOKET JOCTUIaTh [0
70 MPOLEHTOB SKOHOMUYECKHA AKTUBHOT'O HACEIICHUS.

Henocrarounast creneHb BOBJIEYEHHOCTHM HACENIEHUS B (PUHAHCOBYIO
cepy oT4acTH OOBACHAETCS HU3KUM YPOBHEM MH(POPMHPOBAHHOCTH U JOBEPHSI
K (DMHAHCOBBIM HMHCTPYMEHTaM. OJTO HIPHUBOJUT K TOMY, YTO COEpEKEHHUS
rpakJaH OCYLUECTBISIOTCS NPEHMMYILIECTBEHHO B BHUJAE BJIOXKEHUH B
MHOCTPAaHHYIO BIIOTY WJIM HA KPATKOCPOUYHBIE JIEMTO3UTHI OAHKOB.

B Hactosimiee Bpemss mH(popMalus O BONpocax pa3BUTHUS (DUHAHCOBBIX
PBIHKOB M BO3MOYXHOCTEM MX HMCIOJIb30BAHUS JUIsl TOBBILICHHS 0J1aroCOCTOSHUS
rpakJjaH HE HUMEET CHCTEMHOr0 XapakTepa W MpeJHa3HaueHa B OOJbIIeH
CTENEHU JIJISl CIEIUANINCTOB, pA0OTAIOIUX HA ATUX PBbIHKAaX, YeM JUIsl OOBIYHBIX
rpaxnadH. Hacenenume HemocTaToOuHO  HMH(POPMHUPOBAHO O  CO3JIAHHBIX
3aKOHOJATENbHBIX OCHOBAaX WHBECTUPOBAHUS Ha (PUHAHCOBOM pBIHKE H
MIPaBOBOM 3aIIUILEHHOCTH BIOKEHU, YTO ABJISETCS JIUMUTUPYIOUIUM (PaKTOPOM
pa3BUTHs (PUHAHCOBBIX PHIHKOB B YCIIOBUSIX HETATHBHOI'O OIBITA, CBSI3aHHOTO C
JESTENbHOCThIO (PMHAHCOBBIX MUPAMU/.
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JIy1st TIOBBITIIEHUST OCBEIOMIICHHOCTH TPAXKJIaH O BO3MOXKHOCTSIX M PUCKAX
WHBECTUPOBAHUS Ha (PUHAHCOBOM pBIHKE TMPEANOIAraeTcs peaau3aius
CJIETYIOIUX MEp:

OTIPEJICIICHHE TEJICBON ayJAUTOPUH B IIEJSIX TPOBEICHUS MEPOIPUSTHH,
HaIpaBJICHHBIX HAa MPUBJICYCHUE HACEJICHWsS HAa (DMHAHCOBBIA PBIHOK, a TAKXKe
pa3paboTKa METOAMYECKUX PEKOMEHIAINI M0 MPOBEACHUIO MEPONPUSTHIN IS
KaXJ0M U3 LEJIEBBIX IPYIIL;

MIPOBEJICHUE aHAW3a B IEJSAX BBISIBICHUS MPUYUH OTCYTCTBUS JTIOBEPHS
IIUPOKKX CIOEB HACEJICHUS K MHCTPyMEHTaM (DMHAHCOBBIX PHIHKOB;

MOATOTOBKA W  peaju3amnusl Mep, HaMpaBICHHBIX HAa IIHPOKOE
nH()OpPMUPOBAaHKE TpaxaaH 00 WX MpaBax W BO3MOKHOCTSX HAa (PMHAHCOBBIX
PBIHKAX 71t ”HBECTUPOBAHUS JTMYHBIX COCPEKEHUI.

OCHOBHBIM PE3yJIbTATOM PEATH3AIMN YKA3aHHBIX MPEIIOKEHUN TOJKHBI
CTaTh W3MEHEHHWE WHBECTUIIMOHHOTO TIIOBEJICHUS HACEJICHHUS W TPHUBJICUCHUC
coepexxeHU TpaxJaH Ha (PUHAHCOBBIM PBIHOK, a Takke JhdexTuBHAS
peanu3anus MeHCUOHHON peopMBI.

V. Pa3zButue u nossimieHue 3P(HEKTUBHOCTH HHPPACTPYKTYPbI
(bMHAHCOBOTO pPbIHKA

Pa3Butne opraHn3oBaHHOTO (DUHAHCOBOTO PHIHKA U KOHCOJIUAAIIHS
OuprkeBOr UHMPACTPYKTYPHI

CoBpeMeHHbIE (UHAHCOBBIE PBIHKA XapaKTEPU3YIOTCSA, BO-TIEPBBIX,
paclIMpEeHUeM 30Hbl OPraHMW30BAHHOTO pPBIHKA 32 CYET BO3HUKHOBEHHS
BHEOMP)KEBBIX ~ OpPraHM3aTOpPOB  TOPIOBJIM U, BO-BTOPBIX, YCHJICHHEM
MEXIYHAPOJAHOW KOHKYpPEHIMU OHUpXK, B OTBET HA KOTOPOE MPOUCXOIUT
KOHLIEHTpalusi JUKBUAHOCTH Ha KPYNHEWIIUX OUpKax, TpaHCTPaHUYHAS
KOHCOJIMIalUs OUp>K M KOHCOJIUAALMS HAI[MOHAJIbHBIX OMP>K BHYTPU OTIEIBHO
B3STOM CTPaHBI.

Jlnst Toro 4toObl COOTBETCTBOBATh OOIIEMUPOBBIM TEHACHIMSAM B
pa3BUTHH OUPKEBOM TOPrOBIM B CPEIHECPOUHOM MEPCHEKTUBE HEOOXOIUMO
00EeCIIeUnTh:

YCIOBHUSL JUIsl BO3MOKHOCTHM KOHCOJMAALIMM OUPKEBOTO pBIHKA U
KOHLIEHTpallud Ha HEM JMKBHIHOCTH, a TaKKe KayeCTBEHHOE IIOBBIIICHHUE
CTaHJApTOB OUPKEBOW TOPrOBIM, BKIIOYAs PACKPbITUE HHPOpMALUU U
MPOTUBOJIEHCTBHUE HEPHIHOYHBIM MPAKTUKAM;
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BBICOKHI YpOBEHb 3alllUThl MHTEPECOB WHBECTOPOB Ha BHEOUPIKEBOM
OpPraHM30BaHHOM pBIHKE 3a CUET BOBJICYCHHS €r0 B 30HY 3()PEKTUBHOTO
peryJIMpoOBaHUsL.

XapakTepHOW YepTOW POCCHUUCKOTO (PHMHAHCOBOTO pPBIHKA SIBISETCS
HAJIMYHUE CYIIECTBEHHBIX 00bEMOB BHEOMPIKEBBIX CIIETIOK, B TOM YHCJIE 33 CUET
pocta 00beMa CIEJOK, 3aKII0YaeMbIX MEXIy KIMEHTaMU OJHOTO Opokepa.
B cBA3M C 3TUM akTyanbHOM 3a1a4el SBIAETCA PEryJIMPOBAHUE HE TOJBKO
OMpIKEBBIX UHCTUTYTOB, HO U OPTraHM30BAHHOTO PHIHKA B I1€JIOM HE3aBUCHUMO OT
TOTO, B Kako# (hopme oH cymiecTByeT. [Ipu 3TOM 1Mo OpraHn30BaHHBIM PHIHKOM
ClieyeT TIOHMMAaTh OOIIYI0 TOPTOBYIO Cpeay, B KOTOPOH CYIIECTBYIOT
pasnu4HBICE TO CBOeH (OpME M CTENEHW WHCTUTYIMOHAIU3AIUA CHUCTEMBI
3aKJTIOYCHUST CACIOK ¢ (DMHAHCOBBIMM WHCTPYMEHTAMU B COOTBETCTBUHU C
BBIPA0OOTAaHHBIMM ~ yYaCTHHUKAMU TaKUX CHUCTEM WM  YCTAHOBJICHHBIMH
rocyJ1IapcTBOM MpaBujaMu. PeryiaupoBaHue TakoOW Cpelbl B YaCTHU PACKPBITHUS
uHDOpMAIMU O 3aKII0YaeMbIX CHeNKaxX, 00ecleueHus 3alliuThl WHTEPECOB
YYaCTHUKOB, MPO3PAYHOCTH OCYILIECTBIISIEMBIX OIEpaluii U MpeaoTBpPAILICHUS
HEZI00POCOBECTHBIX CAEIOK ¢ (PUHAHCOBBIMH WHCTPYMEHTAMH JIOJDKHO OBITH
yauduiupoBano. Kpome Ttoro, mnorpeOyercsi YCTaHOBUTh €IWHBIC 0Oa30BbIC
TpeOOBaHMS K TEXHHUYECKOMY OOECTICYCHUIO KaK OWpPIK, TaK M WHBIX BHEOUPIKEBBIX
TOProBoIX cucteM. [Ipu »TOM denepanbHbIii OpraH WCHOJTHUTELHONW BJIACTH B
chepe (PUHAHCOBBIX PHIHKOB JIOJDKCH OO0JAamaTh MPaBOM OIPEICIIATH OCHOBHBIC
TpeOOBaHMS K AIIEKTPOHHBIM (hopMaTaM JESTETLHOCTH U CTaHIapTaM JIEKTPOHHOTO
JIOKyMEHTO00OpOTa Ha OPTraHN30BAHHOM DPBIHKE.

DTO MO3BOJIUT HOBBICUTH YPOBEHB 3aIIUTHI MPAaB U 3aKOHHBIX UHTEPECOB
WHBECTOPOB, OyaeT CrmocoOCTBOBATh pPACHIMPEHHUIO Kpyra (HUHAHCOBBIX
WHCTPYMEHTOB, OOpalalomuxcsi Ha OpPraHM30BaHHOM pBIHKE, a TaKkxke
MPU3HAHUIO PHIHOYHBIMU II€H Ha OOJIBIIIOE KOJIMYECTBO (DMHAHCOBBIX
MHCTPYMEHTOB.

B TO ke Bpems mpencTaBisieTCs HEOOXOIWMBIM COXPAaHUTHh 3HAYCHUE
OMp>X KaKk OCHOBHOTO IICHTPAa COCPEIOTOYCHUS JIMKBHIHOCTH, CIIOCOOHOTO
KOHKYPUPOBAaTh B MHPOBOM MAacCIITa0e HE TOJBKO C WHOCTPAHHBIMU OWpIKamH,
HO W CIYXXUTh (DYHJAMEHTOM KOHKYPEHTOCIIOCOOHOCTH BCETO POCCHUUCKOTO
OpraHMW30BAaHHOTO pbIHKA. [l 3TOro mpejaraercsi, ¢ OJIHOM CTOPOHHBI,
MPEABSIBIIATH K IEATETLHOCTH OMPIK 00Jiee BBICOKHE TPEOOBAHUS 110 CPABHEHUIO
C MHBIMHU TOPTOBBIMHU CHCTEMAaMH, a C IPYyTON CTOPOHBI, 3aKPETHTh 32 OMpKaMu
psan npedepeHIHi.

Tak, B oOTHOmIEHMH OHWpPX CJEAyeT YCTaHOBUTH OOJiee BBICOKHE
TpebOBaHMsI TIO TOMYCKY (DMHAHCOBBIX MHCTPYMEHTOB K TOPraM U 00€CTICUCHUIO
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WCIIOJTHEHHMSI CICJIOK, COBEPIICHHBIX Ha OMPIKEBBIX TOPrax, a TaKke TpeOOBaHMUS
pyJeHIIMAILHOTO Haa30pa. [Ipr 3 ToM HE0OXO0IMMO 3aKPENHUTh UCKITIOUYUTEITHHO
3a OMpKaMU OCYIIECTBIICHUE JINCTUHTA (DMHAHCOBBIX MHCTPYMEHTOB U JIOMYCK
[IEHHBIX OyMar K Topram 0€3 OCYIIECTBJICHHS TOCYIapCTBEHHON pPETrHUCTpAINH
BBINTyCKa (JOTIOJTHUTEIHHOTO BBIMMYCKA) IIEHHBIX OymMar W oTdera 00 HuTOorax
BBINTyCKa (OTIOJTHUTEIHHOTO BBHIMYCKA) IEHHBIX OyMar B TIPEIyCMOTPEHHBIX
3aKOHAMU ciydasx. Hamiexxut pacmpuTh MOTHOMOYHUS OUPK MO PACKPBITHIO
nH(pOpMaIUu O IEHHBIX OyMarax u 00 MX SMHUTEHTAaX, KOHTPOJIIO 32 YPOBHEM H
KaueCTBOM KOPITOPATUBHOTO YMPABICHUS B aKIIMOHEPHBIX OOIIECTBAX, IEHHBIC
OymMaru KOTOpBIX JOMYIIEHb Ha OWpXKYy, U JOMYCKy IEHHBIX Oymar K
oOpaIieHuro.

Pacmupenuto moasiexxaT TakKe MOJHOMOYHS OHWpX TIO KOHTPOJIO 32
MaHUITyJTUPOBAaHUEM II€HAMH U CJIeJJKaMH Ha OCHOBE WHCANICPCKOM
uHdopmaIuu.

OOHOBPEMEHHO  TPEIOJIATaeTCs YCHUIUTh aJIMHHHCTPATUBHYIO U
YTOJIOBHYIO OTBETCTBEHHOCTH JIHMI], BXOJSAIIUX B COCTaB HCIIOTHUTEIBHBIX
OpraHoB OMpiK, 32 HapyIlIeHUs 3aKoHojarenbcTBa Poccuiickoit denepanuu o
[IEHHBIX OyMmarax, a TakKe 3a HEHaJIeKallee WCIOJHCHHEe OupkaMu
COOTBETCTBYIOIMX  MOJTHOMOuYWd. Ha  3akoHOmarenbHOM  YpOBHE  Ha
dbenepanbHBIi OpraH UCHOJHUTEIHLHON BIacTH B chepe (HMHAHCOBBIX PHIHKOB
CJIETyET BO3JIOKUTH MOJTHOMOYHS, CBSI3AHHBIC C COTJIACOBAHUEM HAa3HAYCHUS Ha
JOJIKHOCTh, @ TaKXE OTCTPAHEHHWS OT JODKHOCTU JIMI], BXOMSIIUX B COCTaB
WCIIOJIHUTENILHBIX OpPraHOB OMPIK, B Ciy4ae HapylleHUs Oupked TpeOOBaHMIA
3akoHOAaTebcTBa Poccuiickon denepanuu.

Knupunr, pacdeTsl u y4eTHasi CHCTEMa MOTYT OBbITh 0OBEIUHEHBI BOKPYT
OUpIKH, SIBISIOMIEHCS SPOM OPraHU30BaHHOTO PhIHKA. OIHON M3 MPUEMIIEMBIX
MojeNeld  KOHCOJNHMIAUA  OWpKEeBOW  WHOPACTPYKTYpPhl  MOXET  CTaTh
BEPTUKAIILHO-MHTETPUPOBAHHAS MOJIEITb XOJITUHTA C IUPOKUM
MPEJICTaBUTEIILCTBOM B €0 KamuTajie OaHKOB, HEOAHKOBCKMX WHCTHUTYTOB W,
BO3MOYKHO, TOCYJapCTBa M WHOCTPAHHBIX WHCTUTYTOB. B pamkax Ttakoro
XOJIIMHTa BO3MOXHBI OOBEIMHEHUE JIOKATBHBIX TOPTOBBIX IUIONIAJOK, B TOM
YHCIIC CIEIUATU3UPYIONTUXCS M0 BUJAM TOPTYEMBIX HHCTPYMEHTOB U aKTHBOB,
PaCYETHBIX JICTIO3UTAPHUEB, KIMPUHTOBBIX OPTaHU3AINM, a TaKKe YHU(PUKAIIUS C
Y4€TOM YCTAHOBJICHHBIX TOCYJAapPCTBOM €IWHBIX TPEOOBAHMI BJIECKTPOHHBIX
CTaHJApTOB OOMEHa JaHHBIMH, 3aKIIOUEHUS CIEJOK W  PacyeToB.
[IpenmoxkeHHass MOJENbh CIOCOOHA CKOHIICHTPUPOBATH ¥ HAIMpPaBUTh Ha
JaJIbHEHIIIee TTOBBIICHHE KOHKYPEHTOCTIOCOOHOCTH POCCHICKOTO (PUHAHCOBOTO
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pBIHKa HEOOXOJIWMBIC YIPABICHYCCKHE, TEXHOJIOTHMYECKHEe W (UHAHCOBBIC
PECYPCHI.

CoBepllIeHCTBOBAHKNE KJIMPUHTOBBIX MPOLETYP U PACUETOB

OnHoilT W3 OCHOBHBIX MPUYUH HEAOCTATOYHOM  KalUTalW3aluu
(MHAHCOBOTO pBHIHKA SIBISIETCS HECOBEPIIECHCTBO KIMPUHTOBBIX MPOIEAYpP H
CYIIECTBYIOIINX MEXaHW3MOB pPACUETOB MEXKIy ydYaCTHUKaMu (PHUHAHCOBOTO
pPBIHKA, YTO CO3/Ia€T BBICOKHME PUCKH B MPOLECCE KIUPUHTAa M PACUYETOB IO
caenkam C (UHAHCOBBIMH akThBamMH. HeoO0XomumMo co3marh YCIOBHUS IS
MOBBIMICHUS HAJC)KHOCTH CHCTEMbI KJIMPHHTAa M PAcdyeToB Ha (DMHAHCOBOM H
TOBAPHOM pBIHKAX, a TakKKe BHEAPCHUS MEXKIYHAPOIHBIX CTAaHIAPTOB
(GYyHKIIMOHUPOBAHUS ITOU CHCTEMBI.

C »To#l 1ENbI0 NMPUOPUTETHOM 3adadeil SBISIETCS CO3/IaHME MPABOBBIX
ycnoBuii 3 PeKkTUBHOTO  (DYHKIIMOHMPOBAHUS HWHCTUTYTa IIEHTPAIBHOTO
KOHTpareHTa 1 MPaBOBBIX YCIOBHM MOBHITIICHUS 3((HEKTUBHOCTH KIUPHUHTA.

Coznmanve mpaBOBBIX YCIOBUH A(DPEKTUBHOTO  (PYyHKIIMOHUPOBAHUS
WHCTUTYTA IIEHTPAJTLHOTO KOHTPAreHTa BKIIFOYACT:

dbopMHpoBaHUE TPABOBOTO MEXaHM3Ma BO3HHUKHOBEHUS, W3MCHEHUS U
MpeKpalleHus 00s3aTeNbCTB [IEHTPAIbHOTO KOHTPAreHTa;

YCTpaHEHUE HAJOrOBbIX NPOOJEM, BO3HUKAIOIIUX Y LEHTPAIBHOIO
KOHTpareHTa, a TakKe 3aKpeIICHUE B HaJIONOBOM 3aKOHOJATEIbCTBE
Poccuiickon ®@enepannu cratyca HEHTPAIBHOTO KOHTPAreHTa KaK TEXHUYECKON
CTOPOHBI, HE HMEIOIIE AKOHOMHYECKOTO HWHTEpeca MO COOTBETCTBYIOIIUM
CHEJIKaM;

CO3JJaHHE€ MEXaHM3MOB [IJIsl 3aBEPIICHUSI LEHTPAJbHBIM KOHTPAareéHTOM
pacyeToB MO CHIETKaM B Cllydae HapyIIeHHS O00s3aTelbCTB IEpe] HUM, B
YaCTHOCTH MCTOJB30BaHNE TAPAHTUUHBIX (DOHIOB, MPUOOPETCHHUE WIIH TIPOaKa
[IEHHBIX Oymar Ha (PMHAHCOBOM PBIHKE M (MJIM) MHBIX MEXaHU3MOB.

Coznanve TpaBOBBIX YCIOBHA TOBBIMICHUS 3(P(HEKTUBHOCTH KIWPUHTA
BKJIIOYAET:

oOecrieyeHue 3aBepIIeHUsT PaCUYeTOB IO 00s3aTEIbCTBAM, BO3HUKIIUM B
pe3yiibTare KIWpUHra (HMCKJIOYEHHE BO3MOXKHOCTH HAJOXKEHUS apecTta u
oOpamieHusi B3BICKaHHWSI Ha IICHHbIE OyMard U JICHEXKHBIE CpEJICTBA,
MpeIHa3HAYCHHBIC ISl MCTIOTHEHUST 00S3aTENBCTB IO PE3yIbTaTaM KIMPUHTA,
WCIIOJITHEHHE O0053aTeNIbCTB, OMPEICICHHBIX MO pe3yJibTaTaM KIUPHUHTA [0
MOMEHTAa OTKPBITUS KOHKYPCHOTO IPOM3BOJICTBA B OTHOLIEHUHM YYacCTHHUKA
KJIIUPUHTA U Jp.);
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YCTAaHOBJICHHE TPABOBBIX OCHOBAaHWW W3MEHEHHS W MPEKpaIeHUs
00s13aTEILCTB B CBSI3M C TIPOBEICHWEM HETTHHTA, B TOM YHCIE B Clydae
OCYIIECTBJICHUS MPOIIETyphl HETTUHTA 0€3 YyUacTus IEHTPAIIBHOTO KOHTPAreHTa,
a TaKXKe TOpsAIKA WCIOTHEHUS OO0S3aTENbCTB, BO3HUKIIUX B PE3yJIbTATE
MPOBEICHUS HETTHHTA;

3aKpeTUICHHE MPaBOBOTO CTaTyca KIMPUHTOBOTO CUETA;

JETUTUMAIIUS CO3/IaHUS M HWCIIONBh30BAaHUS KIMPUHTOBON OpTraHM3aIiuei
rapaHTUHHBIX (QOHJOB M HHOrO OOCCIICUCHHs] MCIOJHECHHUS 00s3aTeIbCTB,
OTIPEJICIICHHBIX TI0 pe3yiIbTaTaM KIUPHUHTA;

pa3paboTka W BHEIPECHHE JEHCTBEHHBIX MEXAaHW3MOB MHUHHUMH3AIUN
PUCKOB B TIPOIIECCe ACSITEIBHOCTH KIMPUHTOBON OpraHM3aiuu (yCTaHOBJICHHE
TpeOOBaHM, COOMIOCHNE KOTOPHIX O00S3aTeTbHO TMPU  OCYIIECTBICHUU
KIIMPUHTOBON JEATEIHHOCTH, JUIEH3UPOBAHNE KIMPUHTOBOU JEATEIHLHOCTH
dbeneparTbHBIM OpPTraHOM UCIIOJIHUTEIHLHOM BIacTH B cepe (PMHAHCOBBIX PHIHKOB
BHE 3aBUCHUMOCTH OT TOTO, OCYIIECTBISIETCS JM KIUPUHT TIO CHEIKaM,
3aKJIFOYCHHBIM Ha (PMHAHCOBOM HJTM TOBAPHOM PBIHKAX);

CO3JaHME TPABOBBIX MEXAHM3MOB TMPEJAOCTABICHUS IIEHHBIX OyMmar u
JeHer nJis 3aBepuieHuss pacdetoB (3aeM, caenku PEIIO), B ToM uwucne
MPEJIOCTAaBICHNE  BO3MOXXHOCTH  JCTIOZUTApUSIM  COBEPIIATh  YKa3aHHBIC
omepanuyd C IEHHBIMH OyMmaramu, y4eT MpaB Ha KOTOPHIE OCYIIECTBIISCT
JETO3UTapUNA.

Pa3Butue YYCTHBIX NHCTUTYTOB

OcHOBHOM 3a/1a4ueil pa3BUTHS YYCTHBIX WHCTUTYTOB SIBIICTCS CHUKCHUE
PHUCKOB, CBSI3aHHBIX C OCYIIECTBIICHHEM Yyd4eTa MpaB Ha ICHHbIC Oymaru, u
COKpAIlICHHE CPOKOB TPOBEJCHUS OMepaluii Mo cueTraM JAerno (JIMIEBBIM
cyeTam).

Heobxomumo  mpuHSATH  MEphI, HampaBlIEHHBIE Ha  YBEIWYCHUE
YCTOWMYMBOCTA W HAJICKHOCTH YYETHBIX MHCTUTYTOB. B YacTHOCTH, Hapsmgy c
YBEJIMYCHHEM TPeOOBaHUN K WX COOCTBEHHBIM CPEICTBAM CIIEAYET PACHIUPHUTH
MPAKTUKY CTPAXOBaHUS PUCKOB MPO(ECCHOHATBLHON OTBETCTBEHHOCTH, BBECTH
JIOTIOJTHUTENIPHBIE ~ KAaueCTBEHHbIE  TpeOOBaHWA K  PErHUCTPAaTOPCKOM
JESTENBHOCTH, BKIIIOYAsh MPUMEHEHHE JJICKTPOHHOTO JOKYMEHTOO00OpOoTa ISt
B3aMMOJICUCTBUS C BIIJIENbIIaMU W HOMHUHAIBHBIMHU JEPXKATEISIMU IIEHHBIX
OyMmar, TpW COKpAlleHHH JO HEOOXOAMMOT0 MHUHHUMyMa KOJHWYECTBEHHBIX
TpeOOBaHMIA.
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TpeOGyeTcs  mpeanpuHsTH  [IATW, CBA3aHHBIE C  TIOBBIIICHUEM
MIPO3PAYHOCTH JECATEIBHOCTH PETHUCTPATOPOB U JIETIO3UTAPUEB, UCKIIOUEHUEM
WX ydacThs B KOPIOPATUBHBIX KOH(IMKTaX, OCOOCHHO B TIOJIb3y CBOMX
aKIIMOHEPOB, a TaKXKe OOeCreYeHueM CTUMYJUPOBaHUS HMX TMepexoja Ha
AJIEKTPOHHBIN JOKYMEHTOOOOPOT MEXITy cOoO0H, C KiMeHTaMu U (peaeparbHbIM
OpraHOM WCIOJIHUTEIHHON BIAacTH B cdepe (UHAHCOBBIX PBHIHKOB MyTEM
KOPPEKTUPOBKH JIMIEH3UOHHBIX TPEOOBAHUM U YCIOBUIA.

JlanpHeimee  pa3BuTHe (UHAHCOBOTO pPBIHKA HEBO3MOXKHO  0e€3
3aBEpIICHUs  CO3JaHUS HA  OPraHM30BaHHOM  (DMHAHCOBOM  DPBIHKE
[IEHTPATM30BAaHHOW CUCTEMBI XpaHEHUS U (WJIM) y4eTa MpaB Ha IeHHbIe OyMaru,
LEHTPOM KOTOpPOM SBJSIOTCS PACUYETHBIC JICO3UTAPHUH, BBINOJHSIOIINE
GbyHKIMH, aHAJIOTUYHBIE (PYHKITUSAM [IEHTPATBHBIX JICTIO3UTAPUCB.

[Ipexxne Bcero HEOOXOIMMO YCOBEPIIICHCTBOBATH B3aUMOICUCTBUE MEXKTY
pacUETHBIMU JICTIO3UTAPUSIMHU. YKa3aHHbIE JICTIO3UTAPUU O00s3aHbl UMETH
KOPPECMOHJAEHTCKUE OTHOILIECHUS JAPYr C JPYyroM. ODTO JacT BO3MOXKHOCTb
MHBECTOpPaM, OCYIIECTBISIOIIMM TOPrOBIK HA  Pa3JIMYHBIX  TOPrOBBIX
MJIOMIAIKAX, OMEPATUBHO MEPEBOUTH IIEHHbIE OyMaru u3 OJTHOTO JACTIO3UTapHUs
B Jpyroil, He mnpuberas K YCIyraM pErucTpaToOpoB, UYTO TIO3BOJIHT
CKOHIEHTPUPOBATh PacyeThl MO TOPTOBBIM ONEPALMSIM B PaMKaX PaCUETHBIX
JETIO3UTApUEB W CHU3UTh H3IEPKKU HHBECTOPOB. PacueTHele neno3urapuu
JOJKHBI CTaTh HAJC)KHBIMH TMPOBOJHUKAMU WH(OOPMAIIMU O KOPHMOPATUBHBIX
JCHCTBUSAX, a TAKXKE 00ECIIEYNBAThH PeATU3AINI0 MHBECTOPAMU UX TPaB.

Hapmnexxur yperynupoBatrs BOIPOCHI OTBETCTBEHHOCTH PETUCTPATOPOB U
JICTIO3UTAPHUEB TIPH HECAHKIIMOHWPOBAHHOM CHHMCAHUU IIEHHBIX Oymar co cyera
BJIAJICJIbIIA, OTBETCTBEHHOCTH 3a HAPYILICHUE IIPaB JINILI, 3aPETUCTPUPOBAHHBIX B
CHUCTEME BEJCHHS pEeCcTpa BIAACIBIECB IIEHHBIX OyMar, a TakXe MOPSIOK
B3aUMOJCUCTBUSA  PETHCTpaTOpa ¢  HOMHUHAIBHBIMU  JIEPXKATEISIMH U
HOMUHAJIBHBIX JICPKATEICH MEXKTy COOOM.

Heobxoanmo co3naTh MpaBOBBIC YCIOBUS, KACAIOIINECS MPEIOCTABICHUS
JENO3UTAPUSIM TIpaBa pPacHoOpsKAThCA ILEHHBIMM OyMaraMu, y4eT IpaB Ha
KOTOPBIE OHH OCYIIECTBIISIIOT, B IIOPSJIKE U B CIy4asix, yCTAHOBJIEHHBIX 3aKOHOM
Y JICTIO3UTAPHBIM JOTOBOPOM, IPH YCIIOBUU COTJIACHsl IEIOHEHTOB.

Kpome Toro, ciaepyer mpeaycMOTpPETh €KEAHEBHYKO CBEPKY LEHHBIX
OyMmar, mpaBa Ha KOTOpBIC YUYUTBHIBAIOTCSA JEMO3WTAPHUEM Ha CYETax JIEmo, C
LIEHHbIMM OyMaramu, YyYTEHHbIMH Ha CYeTaXx HOMHUHAIBHOIO JepKaTelis,
OTKPBITHIX JEMO3UTAPUIO B PEECTpax BIAJCIBIECB IIEHHBIX Oymar (B Ipyrux
neno3utapusix). IIpu 3ToM CTOUT ONpeAeuTh MyTH Pa3pelICHUs] CUTyalluid, IpH
KOTOPBIX BO3HHUKAET HECOOTBETCTBHE MEXIY KOJWYECTBOM IIEHHBIX Oymar,
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mpaBa Ha KOTOPHIC YUYWTHIBACT JACTIO3UTAPUNA, W KOJUYECTBOM IICHHBIX OyMmar,
HAaXOJAIIMXCS HA CYETaX HOMMHAJIBHOTO JEpKaTess, OTKPBITBIX 3ITOMY
JICTIO3UTAPHIO, MCXOJS W3 TOTO, YTO PUCK HEAOCTATOYHOCTH IIEHHBIX Oymar
pacnpenensieTcst MeJ1y BCEMHU JIEIOHEHTAMM.

B nmensix cokpameHusi u3AepKEK, CBA3aHHBIX C JIOCTYIIOM WHOCTPAHHBIX
WHBECTOPOB HA  POCCHICKHNA  OpPraHW30BaHHBIA  (DUHAHCOBBIA  PBHIHOK,
HEO0OXOJMMO YCTAaHOBUTH CIydYad U YCJIOBHS OTKPBITUS WHOCTPAHHBIM JIMIIAM
CYETOB, HAa KOTOPHIX MOTYT YYHUTHIBATHCS IICHHBIE OyMaru B WHTEpecax APYTUX
JIWI, & TaKX€ YCTAaHOBUTh CHEUHUAIBHBIA PEXUM TaKUX cyeToB. [Ipu 3TOom
HAJUICKAT CO3/1aTh MEXaHU3MBbI, OO0ECTICUMBAIONINE COOJIIOICHHE JIUIAMH,
KOTOPBIM OTKPBITHI TakWe cyeTa, TpeOOBaHWU 3akoHoOHaTesibcTBa Poccuiickoii
denepaluu M TUKBUIALMIO TTOCIEICTBUN HApYIIEHUSI TAKUX TPEOOBAHUIA.

VI. CoBepiuieHCTBOBaHUE MPABOBOTO PErYJIUPOBAHUS
(bMHAHCOBOTO pPbIHKA

B3anmogencTBue ¢ caMOperyJInpyeMbIMUA OPraHU3alsIMU

C  KOJIMYECTBEHHBIM POCTOM M  KA4YeCTBEHHBIM  YCJIOXXHEHHEM
(UHAHCOBOTO pBIHKA BO3HHMKAET OOBEKTUBHAS TMOTPEOHOCTH B Pa3BUTUH
GyHKIMI ~ caMOperyinupoBaHus, [  4Yero HEoOXOJUMO  TOBBIIICHHUE
3¢ (HEeKTUBHOCTH  B3aUMOJCUCTBUS  CaMOPETYJIHPYEMBIX OpraHu3aluid |
rOCy/IapCTBEHHBIX ~ OpraHoB. Hopmbel u  mpaBmia, pa3pabaTbiBacMble
CaMOPETYJIMPYEMBIMU OPTaHU3AIMSIMH, HY>KHBI JIJIs1 TOTMOJTHEHUS U IeTaIH3aIHH
HOPM TOCYAAapCTBEHHOTO PETYJIUPOBaHUS, MPHUEM CJIEIyeT CTHMYJIHpPOBAThH
CaMOpETYJIHPYEeMbIE  OpraHW3allil K  YCTAaHOBIIEHHIO 0oyiee  JKECTKUX
TpeOOBaHMI K AEATEIHLHOCTH YUYACTHHUKOB (PMHAHCOBOTO PHIHKA.

Heobxoaumo pa3paboTath KOMIUIEKC MEpP, HAMPABIEHHBIX HAa YKPEIJICHUE
posii po(PecCuOHATBLHOTO COOOIECTBA B OCYIIECTBICHUN KOHTPOJISI HA PHIHKE
[EHHBIX OyMar U CHIPKEHUH MHBECTUIIMOHHBIX PUCKOB.

Kpome TOro, crnemyer pacmiupuTh BO3MOXXHOCTH CaMOPETYJIHPYEMBIX
opraHm3zanuii mpu cOope M aHaau3e OTYETHOCTH YYAaCTHHKOB (DHHAHCOBOTO
phIHKA W BO3JIOXKUTh Ha HHUX (QYHKUMU MO €€ aHaiu3y, OOOOLIEHUI0 U
PacCKpPBITHIO.

YHudukaius NpuHIMIIOB U CTAaHJIAPTOB ACATEILHOCTH
y4aCTHUKOB (DMHAHCOBOTO PhIHKA
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OUHAHCOBBIA PHIHOK CTAHOBUTCS OJHUM W3 TMPUOPUTETHBIX CEKTOPOB
SKOHOMUKH, 3(P(HEKTUBHOCTH YIIPABICHUS KOTOPHIM MOYKET OKa3bIBaTh BIIUSTHHEC
Ha OO0y 53(PGEeKTUBHOCTh TOCYIAPCTBEHHON 5SKOHOMHYECKOW TMOJMTHKH.
Kpome Toro, B ycnoBusix (OpMUPOBAHHS W Pa3BUTHS MHOTOOTPACIEBBIX
(MHAHCOBBIX XOJIIMHTOB BO3HHMKAET crienuduaeckas 3amada UxX KOMITIEKCHOTO
perynupoBanus. B 3THX YCIOBUSX aKTyadbHBIMHU SBIISIFOTCS 3374l  TI0
oOecrieueHn0 yHU(UKAIIMU TpeOOBAaHWUN ¥ CTAHIAPTOB JEATEIHLHOCTH Ha
(GWHAHCOBOM  pBIHKE, a TakKKe  KOHCOJUIAIMU  COOTBETCTBYIOIINX
roCyapCTBEHHBIX (QYHKITUH.

B nensx peanuzanuu 3TUX 337124 HEOOXOUMO:

yHUGUIIUPOBATH TPEOOBAHMS K JTOBEPUTEIHHOMY YITPABICHUIO IIEHHBIMU
OyMmaramu, a Take TOPSAJKY OCYIIECTBIEHUS TOCYJapPCTBEHHOW pPErHCTpAINH
BBIITYCKOB IIEHHBIX OyMmar;

YHUPUIIUPOBATH TOAXOABl K PETyJIUPOBAHUIO PUCKOB Ha (MHAHCOBOM
PBIHKE B COOTBETCTBUM C OCHOBHBIMH MNpUHIUNAMH 3(PHEKTHBHOTO
O0aHKOBCKOTO  HAA30pa, OMPEACICHHBIMA  ba3elbCKUM  KOMHUTETOM  TIO
0aHKOBCKOMY HaJ130DY;

OOBEAMHUTL  PEryJIUPOBaHWE OJM3KUX 1O POAY JEATEIbHOCTH
(VMHAHCOBBIX HHCTUTYTOB.

Heo0Oxoaumo pemmuTh BONPOC O MEpexojae OT MPHUHIIMIIOB OTPaciIeBOTO
(pyHKIIMOHANBHOTO) PETYJIUPOBAHMS (PUHAHCOBOTO PHIHKA K TMPUHIIAIIAM
rOCyJapCTBEHHOTO PETYJIMPOBAHUS PHUCKOB, BO3HUKAIOIINX HAa (PUHAHCOBOM
pBIHKE (pUCKOB (DMHAHCOBON YyCTOWYMBOCTH, HEIOOPOCOBECTHOUW NESATEIHHOCTH
W HApYIIEHUS MTPaB HHBECTOPOB M YYACTHUKOB PHIHKA).

Pa3zButue cuctemsol NMpyACHIIMAJIBHOTO Ha/[30pa

Cucrema npyJeHIIMATHHOTO HAA30pa TO3BOJIT OMEPATUBHO BBISBIISATH U
MpeceKaTh HapyLIeHUs Ha pBHIHKE IMEHHBIX Oymar. CremyeT MpeayCMOTPETh
HECKOJIbKO YPOBHEW TaKOTO HaI30pa, BKIIOYAsl OCYIIECTBICHUE CAMUMH
yYaCTHUKaMU (PUHAHCOBOTO PBIHKA BHYTPEHHErO0 KOHTPOJS 32 COOJIIOJICHHEM
YCTAaHOBJICHHBIX TpeOOBaHWU 3aKoHOmarenbcTBa Poccuiickoit deneparum,
KOHTPOJIb CAMOPETYJIUPYEMBIX OpPraHU3AIMA, a TAKKe KOHTPOJIb CO CTOPOHBI
rOCyJapCTBEHHBIX OPTaHOB.

Ha 3akoHomatensHOM ypOBHE ClieqyeT OOECIeYnuTh HE3aBUCUMOCTh
CITy0 BHYTPEHHETO KOHTPOJISI MPO(PECCHOHATBHBIX YYACTHUKOB PhIHKA IIEHHBIX
OyMmar, a Takke BBECTH TPeOOBaHMS K yNPABJICHHUIO (DMHAHCOBBIMU PHUCKAMH,
BO3HHMKAIOMMMHA Yy (DMHAHCOBBIX MOCPEIHUKOB. B dWacTHOCTH, HEOOXOIUMO
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3aKpeNuTh 00SI3aHHOCTh YYACTHHKOB (DPMHAHCOBOTO PBIHKA OMPENEIAThH JIHUIIO,
OTBETCTBEHHOE 3a OPTaHM3AIMI0 YIPABJICHHUS YKa3aHHBIMU PUCKAMU WA
CO3/1aBaTh CAMOCTOSITEIFHOE CTPYKTYPHOE TOApAa3/eIICHUE IO YIPaBICHUIO
puckamu. [lpu 3TOM aig CHENUAIUCTOB IO YMPABICHUIO PUCKAMH BHYTPHU
OpraHW3allid  yCTAHABJIMBAIOTCSA COOTBETCTBYIOIINE  KBAIH(DHUKAIMOHHBIC
TpeOOBaHMSI.

Taxxe B HAA30PHBIX MENISIX TOTPeOyeTCs:

MPEIyCMOTPETh ~ BO3MOXKHOCTH  BBEACHUS B OpraHu3aIusX -
npoecCHOHANBHBIX ~ yYaCTHUKAX pBIHKA I[EHHBIX OyMar BpEeMEHHOM
aIMUHUCTPAIINH;

OPUHATH MEpPHl 10 TapMOHM3AIMM METOJOB W TMPaBWI Haa30pa 3a
mpo()eCCHOHANTLHBIMU YYaCTHUKAMU PBIHKA IEHHBIX Oymar ¢ TpeOOBaHUSIMU
OAHKOBCKOTO HAJ130Da;

BBECTH €IHWHBIC [JII BCEX MPOPECCHOHAIBHBIX YYaCTHUKOB PBIHKA
[IEHHBIX OyMar M yMNpaBJISIONIMX KOMITAHUH MAeBbIX HHBECTUIIMOHHBIX (DOHIIOB
TpeObOBaHMsI K  pacueTy COOCTBEHHBIX  CpPEJCTB, COOTBETCTBYIOIIUE
MEXIYHAPOJHBIM CTaHAApTaM, TPHU OJHOBPEMEHHOW MOJECPHHU3AIUUA TPABUII
BeJleHUs OyXrajaTepckoro ydera B (MHAHCOBBIX OpraHU3ANMSIX © UX
yHU(pUKAIIY;

MepecMOTpeTh TpeOOBaHWA K MHUHHMAIBHOMY pa3Mepy COOCTBEHHBIX
CPEIICTB C IETBI0 UX MPUOTMKEHUS K MEKYHAPOIHBIM CTaHIAPTaM;

pa3BuBaTh TPEOOBaHWS K JOCTATOYHOCTH KaluTajga, a TakKXkKe ero
aJICKBaTHOCTH ()MHAHCOBBIM PHCKaM OpraHU3AIINH;

BHEJIPUTH MEPEIOBBIE METOANKHN OIIEHKH PUCKOB, UCIIONB3YS TPUHSTHIC B
MHUpPE MOJICTH, BKIIOUass pEHTUHTOBBIC OIICHKH, & TAK)Ke MMPUMEHEHNE TU(PPOBBIX
MOKa3aTesen, OTPAXKAIIMUX ONEPALIMOHHBIN PUCK;

CO3/1aTh yCIIOBUSA JJIsi CKOPEUIIEro Mmepexo/ia Ha MPEIOCTaBICHUE BCEMHU
yYaCTHHUKaMU (UHAHCOBOTO pBIHKA OTYETHOCTH B DJICKTPOHHOM BHJIE,
YCTAaHOBUTh TPEOOBAaHUA K NPOTPAMMHOMY OOECIICUCHUIO, WCIOIB3YyEeMOMY
y4acTHHUKaMU (PMHAHCOBOTO PHIHKA. JTa Mepa MO3BOJIHUT CYyIIECTBEHHO CHU3HTH
pacxonpl, yBENMWYUTh A(OPEKTUBHOCTh  (PYHKIIMOHUPOBAHHS  PBHIHOYHBIX
WHCTUTYTOB, OOMEHa WH(pOpPMAIMEH ¥ COBEPIICHHS OMEpalnii Ha PHIHKE
LIEHHBIX OyMmar.

[Ipn pa3BuTMM HAI30pHBIX TpeOOBaHMIT OyAET MPUMEHSTHCS MPUHITUT
MPOTOPITMOHAIEHOCTH OCYIIECTBICHUS MPYICHIINATEHOTO HA30pa,
3aKJTFOYAIONTUICSA B HEOOXOJUMOCTH TPUMEHEHHS HAI30PHBIX TpeOOBaHUU K
YYaCTHHKAM DPBIHKA MCXOAS M3 WX pa3Mmepa, chepsl NeATeTbHOCTH, XapakTepa
MIPOBOJIMMBIX OTEpaliii U PUCKOB, MPUCYIIUX ITHM OmNepanusM. Takxke Tpu
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BHEJPEHUH CHUCTEMBI MPYJCHIMAJIBHOTO HAA30pa, OPUECHTUPOBAHHOIO Ha
OLIEHKY  PHCKOB, JOJKHA OBITH IPEyCMOTpPEHA BO3MOYKHOCTh
VHJIMBUIYAJIIBHOTO TMOJAXOAa K OIEHKE PUCKOB OTHECIbHBIX YYaCTHHKOB
(VMHAHCOBOTO PHIHKA WJIM UX AKTUBOB.

B mensx rapmMoHM3anuM METOA0B OCYLIECTBJICHUS MPYACHUUAAIBHOTO
HaJ30pa Ha (MHAHCOBOM PBIHKE, OCOOCHHO MPHW JTUKBUIAIMH €TO yYaCTHUKOB,
CIEIyeT 3aBepIIUTh PA0OTy TIO COBEPIICHCTBOBAHHWIO 3aKOHO/ATEIHCTBA
Poccutiickoit ®denepanun 0 6aHKPOTCTBE (PMHAHCOBBIX OPTaHU3AIUNA C YUETOM
HOPM O OAHKPOTCTBE KPEIUTHBIX OpPTraHU3aIUi.

CHIXeHue aIMUHUCTPATUBHBIX 0ApbEPOB U YIIPOIICHUE TPOLIEAYP
rOCyJIapCTBEHHOM pEeruCTpaliiy BBIITYCKOB LIEHHBIX Oymar

B memsx CcHWXKeEHUS aAMUHUCTPATHBHBIX OapbepoB W  YHPOLICHUS
NpoLenyp TOCYJapCTBEHHOW PErucTpaluy  BBIIYCKOB  ILIEHHBIX  OyMmar
HEO0OXOAUMO:

BHECTH YTOUHEHHS B PETyJIHPOBAHUE MPOLEAYPbl IMUCCUU OUPIKEBBIX
oOnuranmii, a TakXe pacIIMpUTh KPYr JIML, HMEKLIUX IPaBO BbITYCKATh
OupKeBbIe OOIUTAIINN;

OTKa3aTbCsl OT MPOBEACHUS TEXHHUYECKMX OMHUCCUNA UEHHBIX OymMar,
KOTOpBIE HaIllpaBJIEHbl HA U3MEHEHUE HOMUHAIBHOM CTOUMOCTHU U (M) 00beMa
IpaB [0 paHee pa3MEeIIeHHbIM IIEeHHbIM OymaraM. [Iponeaypy aMuccum LeHHbIX
OymMar B 3TUX CiIy4asx CIEIyeT 3aMEHHUTh MNPOUEAYpPOl BHECEHUs
COOTBETCTBYIOIIMX U3MEHEHU B 3apETUCTPUPOBAHHOE pPaHEE B YCTAHOBJICHHOM
MOPSJIKE PELIEHUE O BBIITYCKE LIEHHBIX OyMar;

YOPOCTUTh TPOLEAYPY 3MHUCCUHM JIONOJHUTEIBHBIX BBITYCKOB I[€HHBIX
OyMmar, eciu ILeHHble OymMarn 3MHMTEHTa TOrO JK€ BHJA YXKE BKIIOYEHBI B
KOTHUPOBAJIbHBIN CIHUCOK, PEAYCMOTPEB BO3MOKHOCTD JIONYCKA TAaKUX LIEHHBIX
Oymar k Topram Ha (PoHIOBOU Oupke 0€3 OCYIIECTBICHUS TOCYyAapCTBEHHON
pPEruCTpallMi UX BBIMYCKa (JIOMOJHUTEIBLHOTO BBIMYCKA);

COKpaTUTh 00BbEM HH(OPMAIUU, COJAEpXKAIIEHCS B MPOCHEKTE LIEHHBIX
OyMar, IpH YCJIOBHH, YTO 3MUTEHTHI, B OTHOIIEHHH LIEHHBIX OyMar KOTOPBIX
paHee yxe OblUla OCYIECTBJIEHA PErucTpalus HX IPOCIEKTa, PACKPBIBAIOT
MH(}OPMALUIO €KEKBAPTAIBHO;

ONPENENNUTh NPOLUEAYPhl IPEATOKEHHUSI HEHHBIX OymMar MeXIyHapOIHbIM
U OTEYECTBEHHBIM HWHBECTOpPAM MPOPECCUOHANBHBIMA YYACTHHUKAMU pPBIHKA
LEHHBIX OyMar, OKa3bIBAIOIINUMU YCIYTH MO Pa3MEIICHUIO U (WJIM) OpraHu3aiuu
oOpallleHus [IEeHHbIX OyMar, a TaKkKe YCTaHOBUTh OTBETCTBEHHOCTb 3THUX JIMI] U
BbIPA0OTaTh MEXaHU3Mbl KOHTPOJS 3a MPEUIOKEHUEM LEHHbIX Oymar B
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Poccniickon @enepaumn u 3a €€ IpeaenaMu, B TOM YHUCIE C YYacTHUEM
CaMOPETYJIMPYEMBIX OPTaHU3ALMM.

Kpome Toro, B 1IeJIsIX MOBBIIEHHUS] KOHKYPEHTOCIIOCOOHOCTH POCCUICKOTO
(UHAHCOBOTO pbIHKA, OOECIEYeHMs] y4YacTHUs B pa3MEIICHUH TI00alTbHbBIX
WHBECTOPOB CJIEIyeT NPEIyCMOTPETh YCJIOBUSA Pa3MEIIEHUS LIEHHBIX Oywmar,
aHAJIOTMYHBIE TEM, KOTOpbIE JIEWCTBYIOT Ha PAa3BUTBIX HHOCTPAHHBIX
¢buHaHCOBBIX pbIHKax. B dacTHOCTH, TpeOyeTcsi yCTaHOBJIEHHE BO3MOXKHOCTH
pa3MelieHuss IEHHBIX Oymar Ha YyCIOBUSX HENOJHOW OIJiaThl, €CIu
0053aTEILCTBO 0 WX TMOJHOW OIUIATe MPUHUMAET Ha ceOsl mpodecCuOHATbHBIHN
Y4aCTHUK pbIHKAa IIEHHBIX OyMar, a Takke BO3MOXXHOCTH OOpalleHus
pa3MEIICHHBIX IIEHHBIX OyMar J0 TrOCyJapCTBEHHOM pETUCTpaluy OT4YeTa
(mpeacTaBieHus yBeIOMIICHHS) 00 UTOraX MX BBIMYCKa.

HeoOxomumo  pemmTh  CylIecTByIOIIME  MpoOJeMbl  MPaBOBOM
perIaMEeHTaluy IIPOLEAYPBI F'OCY IAPCTBEHHON PErUCTPalMi BBITYCKOB LIEHHBIX
Oymar B XOJil¢ pEOpraHu3alud IOpUIMYEecCKUX . B Hacrosmiee Bpems
rOCy/IapCTBEHHAsl PErucTpalys BBITYCKOB IIEHHBIX OyMar, pa3MeuieHHBIX NpHU
pEOpraHn3alny, OCYLIECTBIIAETCS IIOCIE COCTOSBLIEHCA PEOPraHu3alvu |
pa3MelieHusl IIeHHBIX OyMar, B pe3yJibTaTe Yero pPEeruCTPUPYIOIIUN OpraH
JIMIIEH BO3MOXHOCTH ITPEAOTBPATUTh HAPYIIEHUS, KOTOPbIE ObUIN JOITYIIECHBI B
X0Ze OHMHUCCHH. B 3Toil cBsA3M 1enecooOpasHO BBECTH MPOLEAYpYy, B
COOTBETCTBHUM C KOTOPOM JOKYMEHTBI Uil TOCYJApCTBEHHOW pEruCTpaluy
BBIITYCKa aKIMi aKIIMOHEPHOr'0 OOIIECTBa, pa3MeNlaeMbIX MPU PEOpraHu3aluy,
IIPEACTABISAIOTCSA B PETUCTPUPYIOIINNA OPraH 10 rOCYyAapCTBEHHON PETUCTPALAN
aKIIMOHEPHOro OOIIECTBA, CO3/1aBAEMOr0 B pe3yjbTaTe peopraHu3auuu. Taxxe
3aKOHONATeNbCTBO  Poccuiickonn  @enepanuu  HE  COAEPXKUT  PEATBHOIO
MeXaHHU3Ma Nepeadyn 00s3aTeNIbCTB MO BBIMYIIEHHBIM OOJIUTAIMsIM WM MUHBIM
SMHUCCHOHHBIM IIEHHBIM OyMaram, TMO3BOJISIFOIIET0 OOECHeuuTh IpaBa
BJIQJICTIBIIEB LIEHHBIX OyMar M HSKOHOMHUYECKHE HWHTEPEChl PEOpraHU3yeMbIX
SMHUTEHTOB. B 3TOM CBf3M Ha 3aKOHOJATEIIBHOM YPOBHE  CIIEAYET
OpEeyCMOTPETh  CHEHHANbHBIM  HOPSAAOK  Mepenadn  00sA3aTenbCTB 110
o0NUranusM WIA WHBIM SMHUCCHOHHBIM IIEHHBIM OyMaraMm peopraHu3zyemoil
OpraHU3alHU K €€ IPaBOIIPEEMHHUKY .

IIpencronT co3marh yCIOBUSA Uil CHW)KEHUS M3JIEPXKEK BBIXOJA HaA
OpPraHMW30BaHHBIN (PMHAHCOBBIM PHIHOK HOBBIX OBICTPO PACTYIIMX 3MHUTEHTOB, B
TOM 4YHUCJE BEHUYPHBIX, MHHOBAIIMOHHBIX, HAYKOEMKHX W HWHBECTUIIMOHHBIX
koMranuii. Kak mnpaBuio, WHBECTHPOBAaHUE CPEACTB B TaKW€ KOMIIAHUU
IpeJICTaBIsIeT 0CcOObIM PUCK NIl HACENEHUS! U APYTUX TPYIMI KOHCEPBATHUBHBIX
UHBECTOpOB. BmecTte ¢ Tem 1eHHble OymMaru TakuX 3MHUTEHTOB MOTYT OBITh
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MPUBJICKATEIBHBI I OTJEIBHBIX TPYNN KBATH(PHUITMPOBAHHBIX WHBECTOPOB. B
OTOW CBSI3U CJEAyeT OCBOOOAWTH YKAa3aHHBIX SMHUTEHTOB OT PETHUCTpPAINH
MPOCIIEKTa IIEHHBIX Oymar, eclii WX IIeHHbIe OyMaru MpeIaraloTcs
KBTI (PUITUPOBAHHBIM HHBECTOPAM.

[IpencraBisieTcst akTyaabHBIM CO3JaHUE OPTaHW30BAHHOTO (PMHAHCOBOTO
pPBIHKA JJIs1 KBATU(DUITMPOBAHHBIX MHBECTOPOB. [[71s1 3TOrO0 morpedyercsi CHSTH
CYIIIECTBYIOIINE OTPAHWYCHUS JJIA JOMyCKa IEHHBIX OyMmar, mpejraraeMbIX
KBATH(UITMPOBAHHBIM MHBECTOPaM, K 0OpaIieHuto Ha Toprax (GOHIOBON OUpPKH
TOJIBKO Cpey KBATU(DUIIMPOBAHHBIX HHBECTOPOB.

[IpennoxkeHHbIe  MEPHl  TO3BOJISIT OMUTEHTAM  BBICOKOPHMCKOBAHHBIX
[IEHHBIX OyMar, ¢ OAHOW CTOPOHBI, TIOJYYUTh HEOOXOAMMBIC WHBECTHUIINH, & C
JPYTOM, - OTIBIT W PBIHOYHYIO OIEHKY CBOMX IIEHHBIX Oymar mis ux
MOCJICTYIOMIETO MyOJINIHOTO OOpAIeHNs CPeId HEOTPAHUYCHHOTO KPyTa JIHII.

Heobxomumo obecreunTs yHH(PUKANWIO TpPEeOOBAaHUN K DMHCCHSIM
[IEHHBIX ~ OyMar pa3MuyHbIX (UHAHCOBBIX  OpraHU3alMiA, a  TaKKe
pacupoCTpaHUTh HMEIOIIMECS B  OTHOIICHWM KPEIUTHBIX OpraHu3aIiuit
OTPaHWYCHHSI TI0 COCTAaBy WMYIIECTBA, BHOCHMOTO B OIUIATy YCTaBHOTO
KanmuTajga mpu ero (OpMHUPOBAHWM, HA Takve (PMHAHCOBBIC OpPTaHMU3AIUH, KaK
npoecCHOHANbHBIE YYAaCTHUKU pPBIHKA I[IEHHBIX OyMar, WHBECTUIIMOHHBIC
(GbOoHIBI U HETOCYAAPCTBEHHBIC TIEHCUOHHBIE (DOH/TBI.

Kpome Toro, B mepcrnekTuBe CleIyeT ONpeaeanuTh euHbINA (eaepaTbHbIN
OpraH  WCTIOJHUTEIBHOW  BIACTH,  YMOJHOMOYEHHBIA  OCYIIECTBIATH
rOCyJapCTBEHHYIO PETUCTPAIINIO BBITTYCKOB IIEHHBIX OyMmar.

Obecnieuenne 3(hPEeKTUBHOM CUCTEMBI PACKPBITHS HHPOPMAIIH
Ha PBIHKE IICHHBIX Oymar

Cucrema packpblThsd MH(OpPMAIMU BKJIIOYAET MPAaBHJIA U MPOLEIYPHI,
YCTaHABJIMBAaE€MblE TOCYAApCTBOM U BbIpabaTbiBaeMble Ha JOOPOBOJBHOMN
OCHOBE YYaCTHUKAMH (DMHAHCOBOI'O pPBIHKA, a TaKXe COOTBETCTBYIOIIUMHU
MHCTUTYTaMHU M OPTaHU3aLUSAMU.

Jlnst noBeiieHHs 3P(HEKTUBHOCTH CUCTEMBI PACKPBITHS MH(OpMAUU Ha
PBIHKE [IEHHBIX OyMar He0OXOAUMO:

cO3aTh CHUCTEMY IIyOJUYHOTO PACKPBITHS MHPOPMALIMH OpraHU3alUsIMHU,
OKa3bIBAIOIIMMH PO3HUYHBIE YCIYTY Ha (()MHAHCOBBIX PHIHKAX;

MPOJIOJIKUTH paboty 1o HCITIOJIb30BAHUIO COBPEMEHHBIX
MH(QOPMAIIMOHHBIX TEXHOJIOTUW JjIsi TOBbIMIEHUs AS()PeKTUBHOCTU cOopa,
00pabOTKH, aHaidu3a M IMyOJUYHOTO PACKPBITHS HHPOPMALHUHU IMUTEHTAMU H
APYrUMH yYaCTHHKaMU (UHAHCOBOIO pBIHKA, a TakXke I 0OecredeHus
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J0CTyNa BCEX 3aMHTEPECOBAHHBIX JHUI[ K 0a3aM JaHHBIX, COJEp KAIINM
pacKkpbIBaeMyto WH(HOPMAITHIO;
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00ecCreunTh MPaBOBYIO OCHOBY JESATEIBHOCTH PEUTUHIOBBIX areHTCTB, a
TaKXKe TMPEeIyCMOTpPeTh Oojiee IIMPOKME BO3MOXXHOCTH  HMCMOJIb30BaHUS
PEUTUHTOB TMPH OCYIIECTBICHUU PETYIUPOBAHUS JCATEIHHOCTH (DMHAHCOBBIX
MOCPETHUKOB | YIIPABJISAIONIUX KOMIIAaHUMH;

YCTAaHOBUTh TpPEeOOBaHUA K PACKPHITHIO HWHPOpPMAMK O JIHUIAX,
SBIISTIOIINXCS PEATbHBIMH COOCTBEHHWKAMH (KOHEUHBIMU OeHeduImapamm)
POCCUICKHUX KOMIIAaHUHM, TEM 0O0Jiee YTO OMBIT OCYIIECTBICHHBIX POCCHUICKUMU
OMUTEHTAMU  TEPBOHAYAIBHBIX MYOIMYHBIX  TPEIJIOKECHUNW  IMOKA3bIBACT
TOTOBHOCTh MHOTHUX JMHUTEHTOB PAaCKpbIBaTh HH(POPMAIUIO 00 YyKa3aHHBIX
aUIax B IedAx o0ecrmeueHuss chpoca Ha AMUTHpyemble (HMHAHCOBbBIE
WHCTPYMEHTHI U CHUKCHUSI CTOMMOCTH MTPUBJICUCHHS KAIlUTANa;

o0ecreunTh BBINIOJHEHUE TPeOOBaHMI K PACKPBITHIO WHGOPMalUU O
peaNbHBIX COOCTBEHHHKAX (KOHEUHBIX OceHeduImapax), mperyCMOTPEHHBIX IS
KPEJUTHBIX OpTaHU3aIui, MPOPECCUOHATBHBIMUA YUYACTHUKAMH PBIHKA 1TEHHBIX
Oymar, YIPABJISIFOIITUMU KOMITaHUSMH u CHEIUATN3UPOBAHHBIMHU
JCTIO3UTAPHUSIMH, JIEATEIBHOCTh KOTOPHIX CBsI3aHA C OKa3aHWEeM (DUHAHCOBBIX
YCIIYT MHAPOKOMY KPYTY JIHIL;

JOTIOJTHUTEL TIPOTIEAYPHl PACKpPBITUS HHPOpManuu 00 oOJUranusx ¢
UIIOTEYHBIM TIOKPHITHEM TPeOOBAaHUEM K PACKPHITHIO MH(OpMAIUK 00 aKTHUBAX,
32 CUET KOTOPBIX OOECMEYMBACTCA  HCIOJTHEHUE  OOS3aTENBCTB IO
COOTBETCTBYIOIIMM  OOJUTalMAM,  paclOpoCTpaHUB B  TOCJIEIYIOIIEM
aHAJIOTHMYHBIE TPEOOBaHWS HA WHBIE BHIBI OOJUTAIM, IMUTHPYEMbBIE B
MPOLECCE CEKbIOPUTHU3AINH;

YCTAaHOBUTH TPEOOBAHUS K PACKPHITHIO WH(MOpMAIMU 00 HWHOCTPAHHBIX
HEHHBIX Oymarax, y4uThIBaloUIie crieln(UKy TaKuxX IEHHbIX OyMar.

Pa3zButue u COBCPHICHCTBOBAHUEC KOPIIOPATUBHOI'O YIIPABJICHUA

3a mocnegHWE roAabl MHOTO€ CACNaHO Ui YJIy4YIIeHWsS KadecTBa
KOPIOPATUBHOTO yIIpaBieHUs. BMecTe ¢ TeM 1ienbiii psij mpo0sieM, CBSI3aHHBIX C
KOPHOPATUBHBIM yIPABICHUEM, TPEOYET CBOETO PEIICHHUS.

Jlnst pa3BUTHST W COBEPIICHCTBOBAHUS KOPHOPATUBHOTO YIIPABICHUS
HEOOXO0IUMO:

pa3paboTaTh 3¢ heKTUBHBIC MEXaHU3MBbI MPUBJICYEHUS K
OTBETCTBEHHOCTH 4YJICHOB OPTraHOB YIMPABICHUS XO3SWCTBEHHBIX OOIIECTB,
YCTAaHOBUTH KPUTEPHUH UX HEJOOPOCOBECTHOTO U HEPA3yMHOTO TTOBEACHMUS;
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pemrTh BOMPOC 00 OTBETCTBEHHOCTH MPEICTABHUTENICH TOCYJapCTBa B
COBETE IUPEKTOPOB (HAOIIOAATEIHFHOM COBETE) XO3SHCTBEHHBIX OOIIECTB, a
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TAKX€ MPEAYCMOTPETh CTPAXOBAHUE OTBETCTBEHHOCTH YJIEHOB OPraHOB
YIPABJICHHS XO3IMCTBEHHBIX OOIIECTB;

YTOYHUTH MPOLECCYaIbHbIA CTATyC aKUMOHEPA, MPEIBABISIONIETO UCK B
HWHTEpecax oO0IIeCTBa;

YCTaHOBUTH TpeOOBaHUS K KOPIIOPATUBHOMY YIIPABIICHUIO
mpo(eCCHOHANBHBIX YYaCTHUKOB pBIHKA IIEHHBIX OyMar, yIpaBSTFONTUX
KOMITAHWA WHBECTUIIMOHHBIX (OHJOB W HETOCYJApPCTBEHHBIX TICHCHOHHBIX
dboHmOB myTeM (GOPMYITUPOBAHMS COOTBETCTBYIOIIMX PEKOMEHIAIUA W UX
3aKPEIJICHUS B HOPMAaTHUBHBIX IPABOBBIX aKTaX;

YCOBEPIIIEHCTBOBATh TMOPSAOK MPUOOPETEHUS KPYITHBIX IMaKETOB AaKIUN
OTKPBITHIX aKIMOHEPHBIX OOIIECTB IMyTEM YCTAHOBJICHHS MPEABAPUTEIHHOTO
rOCyJapCTBEHHOTO KOHTPOJIS 3a MyOJWYHBIM TMPEIOKEHUEM IEHHBIX Oymar
OTKPBITBIX AaKIMOHEPHBIX OOIIECTB, YCTPAHECHHS] HECOOTBETCTBHUS MEKIY
aKIIMOHEPHBIM, AHTHMOHOIIOJIBHBEIM M  OaHKOBCKHM  3aKOHOJATEIHLCTBOM
Poccniickonn ®epepanum ¥ yTOYHEHHUS CIIy4aeB, B KOTOPBIX BO3HMKAET
00s3aHHOCTh HAIPaBUTh MYOJUYHOE TPEJIOKEHUE O MPHOOPETCHHH IIEHHBIX
Oymar;

YCTaHOBUTH TpeOOBaHME K OJUHAKOBONW HOMHHAIBHOW CTOMMOCTH aKITUN
BCEX KaTEropuil (TUIIOB) B LETSAX MPEAOTBPAIICHUS 37I0YIOTPEOICHUI MpaBaMu
AKIIMOHEPOB W MOJIyYCHHUS KOJIMYECTBA TOJOCOB, HECOPA3MEPHOIO JOJIE
aKI[MOHEpa B YCTABHOM KaIlUTAJIE,;

OOHOBUTH M YTOYHHUTH PEHAKIIUIO KOJEKCAa KOPIMOPATUBHOTO TMOBEIACHUS,
omoOpeHHoro Ha 3acemanmm  IIpaBurenbctBa Poccmiickoii  ®Denepanum
28 nosiops 2001 r.

OtnenbHOM  3amaueld  SBJISICTCS  TIOBBIIICHUWE POJU  HE3aBUCHUMBIX
TUPEKTOPOB B  MyOJMYHBIX  KOMMaHWAX. Hes3aBucumbple  mupekTopa
CIIOCOOCTBYIOT peasi3allii OJJHOTO M3 OCHOBHBIX MPUHIIUIIOB KOPIIOPATUBHOTO
ynpaBieHus, pazpadbotanaeix OpraHusamnueii dKOHOMHUIECKOTO COTPYIHUIECTBA
M Pa3BUTHUA, COMVIACHO KOTOPOMY COBET JUPEKTOPOB JOJDKEH HMMETh
BO3MOXXHOCTh ~ BBIHOCHUTH  OOBEKTHBHOE  HE3aBUCHUMOE  CYXKJICHHE  IIO0
KOPIOPAaTHUBHBIM BOIpPOCaM. BBIHECEHHIO TakWX PEIICHUW TPEXKAE BCETO
CIIOCOOCTBYEeT yuyacTue B paboTe coBeTa JUPEKTOPOB  HE3aBUCHUMBIX
TUPEKTOPOB, KOTOPBIC SIBISIOTCS HOCHUTEISIMH OOBEKTHBHOIO B3TJIAJa Ha
OIICHKY paboOThl KOMITAHMH U €€ PYKOBOJACTBA. [lOMHMO 3TOro HE3aBHCHMBIC
JUPEKTOPA UTPAIOT BAXKHYIO POJIb TaM, I'JI€ HHTEPECHl PYKOBOJICTBA KOMIIAHUU U
€€ AaKIIMOHEPOB PACXOIATCA, B YAaCTHOCTH, MO BOMNPOCAM BO3HArpakJICHUs
PYKOBOAMUTENEH, HU3MEHEHUW B KOPHOPATUBHOM KOHTPOJIE, 3alIUTBl OT
Bpax1€OHOTO MOTJIOMICHMS, KPYITHBIX TPUOOPETCHHUI W OCYIIECTBICHUS ayIUTa.
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s obecrieuennss u30paHUsT B COBET JUPEKTOPOB OOIIECTB HE3aBUCHUMBIX
JTUPEKTOPOB HEOOXOIMMO Ha YPOBHE 3aKOHA MPETyCMOTPETh TOPSIOK HX
n30paHusl.

Ponb HE3aBUCHUMBIX TUPEKTOPOB JODKHA OBITh YCHJIEHA HE TOJBKO B
MyOJMYHBIX KOMITAHUSX, HO U KPYITHBIX TPO(ECCHOHATLHBIX YYACTHUKAX PHIHKA
[IEHHBIX OyMar, 0COO€HHO B WH(MPACTPYKTYpPHBIX Opranmu3anusx (Oupkax u
PACUETHBIX JICTIO3UTAPHSIX ).

OOHOBPEMEHHO C YCHUJICHHEM DPOJM W 3HAYCHHSI HE3aBUCHUMBIX UJICHOB
COBETOB JMPEKTOPOB HEOOXOIMMO PACCMOTPETH BOIMPOC MX OOBEAMHECHHS B
caMOpeTyJIMpyeMble OpTaHU3aIlii, OCHOBHBIMH 3aJadaMH KOTOPBIX CTaHET
pa3paboTka CTaHAAPTOB M TPABWIJI TIOBEJCHHS HE3aBUCUMBIX IHPEKTOPOB, a
TaK)Ke KOHTPOJIb 32 UX MPO(PECCHOHATLHOMN JAESITEIIbHOCTHIO.

Kpome Toro, mnpeamnonaraercss pas3paboTarh MPUHIUMIBI W TpaBHIIa
KOPIOPATUBHOTO YIPABIEHUS B KOMITAHHUSIX C TOCYJAapCTBEHHBIM YYaCTHEM Ha
OCHOBE pyKoBOJicTBa OpraHu3zalui 3KOHOMHUYECKOTO COTPYJIHHYECTBA H
Pa3BUTHS IO KOPIOPATUBHOMY YTIPABJICHHUIO TOCYJAAPCTBEHHBIX TPEIMPHUSTHI.
CnenoBaHWe TPUHIMIIAM 3TOTO PYKOBOJICTBA SIBJISIETCSI aKTyaJIbHBIM B
KOHTEKCTe o00mero mporecca BeryrmuieHUs: Poccmiickoit  ®eneparuu B
yKa3aHHyro OpraHusaruio.

AKTyanmbHOU SIBJISIETCS TIPOOJIeMa KOPIOPATHBHBIX KOH(MDIUKTOB MEXKITY
POCCHMCKMMH KOMITAHUSIMH, a TaKXe€ CIOPOB C YYacTHEM WHOCTPAHHBIX
nHBeCcTOPOB. CyeOHBIN MOPSIIOK Pa3pelIeHHs] TAKUX KOH(JIMKTOB U CIIOPOB 32
CYCT CBOEH JIMTEILHOCTH M HEBBICOKOH dS(PGEKTUBHOCTH HE CIOCOOCH
MPUBECTH KOH(MIUKTYIONIME CTOPOHBI K CPAaBHUTEIHHO OBICTPOMY H
B3aMMOTIPUEMIIEMOMY BBIXOJly W3 CIHOpHOM cuTyaruu. Jljismuecs romamu
cyleOHbIe MpOLECcChl MPUBOASIT K YBEJIMUYECHUIO PAaCXOJOB POCCUNCKHUX
KOMITAaHUM, MPUYHUHSIOT NMPSIMOM M KOCBEHHBIM BpPEJl MHBECTOPAM M CHMXKAKOT
WHBECTUIIMOHHYIO MTPUBJIEKATEILHOCTh IKOHOMHUKHU Poccum.

B aT0i1 cBsi3u HEOOXOAMMO OKa3aTh MOJACPKKY BHECyIAeOHBIM (hopmam
pa3penieHus] KOPIOPATUBHBIX W WHBIX KOH(MJIMKTOB, CTUMYJIUPOBATH MEpeaady
CIIOPOB B TPETEHCKHE CYyJbl, B TOM YHUCJE CO3/IaHHBIE CAMOPETYJIHPYEMbIMU
OpraHu3alusIMH, M PACCMOTPETh BO3MOXXHOCTh NPHUMEHEHUS HOBOTO JIS
POCCHUHCKOM JIeJIOBOM NPaKTHKHA CIIOCO0a TOWCKa PEIICHUH W BBIXOJA U3
KPUTUYECKUX CHUTyaluil - meamanuu (mocpeanndecta). K mpeumymiectBam
3TOro crmocoba CleAyeT OTHECTH KOH(HICHIIMATLHOCTh, ONEPATHBHOCTH
pacCMOTpPEHHSI CIIOpa W HEBBICOKME 3aTpaThl, a TaKXKE OTCYyTCTBUE
HEOOXOAMMOCTH TPUHYAUTEIHLHOTO WCIIOJIHCHHS PEUICHUS, TTIOCKOJIBKY B XOJE
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MPUMUPHUTEIBHBIX TTPOLIETYP CTOPOHBI CAMH BBIPAOATHIBAIOT YIOBJIETBOPSIOINICE
WX pEeIICHUE U TI0ITOMY 3aUHTEPECOBAHBI B €T0 UCIIOTHEHUH.

B memsx BHeapeHWS MEXaHW3MOB MeEIUAIMA TIPU PACCMOTPEHUU
KOPIOPATUBHBIX CIOPOB HYXKHO pa3paboTaTh CHUCTEMY MEpP, CTUMYIHPYIOIIUX
WX  TPUMCHEHHE,  HAJCIUTh  COOTBETCTBYIONIUH  YIOJTHOMOYCHHBIH
rOCyJapCTBEHHBI OpraH HEOOXOJAMMBIMH TTOJTHOMOYHUSMHU, CBS3aHHBIMH C
opraHu3anuei d3ToM  paboThl W  aKKpeauTanuend  mpodecCHOHATBHBIX
MeauatopoB. [1o Mepe pa3BuTHsSI MEXaHU3MOB U HHCTUTYTOB MEIUAIUH CIICTYET
pPaccMOTpPETh 11eJIeCO00Pa3HOCTh BBEACHUS 005S3aTEIbHOIO J0CY/IeOHOr0 3Tamna
MCITOJIb30BAHUS MEIUAIINN TTPH BO3ZHUKHOBEHUH OTJICIHHBIX Han0oJiee CI0KHBIX
KaTeropuii KOPIMOPATUBHBIX CHOPOB B OOJACTH SMHUCCHHM IIEHHBIX OyMar,
pasziena aKkTUBOB, CIUSHUW W TIOTJIOMICHWA W WHBIX CIy4asX, CyIIE€CTBEHHBIM
0o0pa3oM 3aTparuBaroNInX MpaBa U HHTEPECH HHBECTOPOB.

IIpenynpexaenue n npeceyeHre HeAOOPOCOBECTHON AESATEIbHOCTH
Ha ()MHAHCOBOM DPBIHKE

Baxxnolt 3agaueii siBnsierca GopmupoBanue 3p(HEKTUBHON HOPMATUBHON
NpaBoOBOM 0a3pl MO NOPENOTBPAIICHHI0 MaHUNYJUPOBAaHUS IL€HAMU H
COBEpILIEHUS CIEIOK Ha OCHOBE MHCAalepcKod HH(OpManuu, a TaKxke
BbIPA0OTKA OOLIENPUHATHIX HOPM MOBEACHUS YYACTHUKOB (DMHAHCOBOIO PBIHKA
1 pa0OTHUKOB PETYIUPYIOIINX OPraHOB.

B »Tux nensx pazpadbotaH npoekT (peaepasbHOro 3aKOHa, HAIPABICHHBIN
Ha IPOTUBOACHCTBHE HENPABOMEPHOMY HCIOJIB30BAHUIO HMHCAWJIEPCKOU
MH(}OpMALMU U MAHUITYJIUPOBAHUIO PHIHKOM, KOTOPBINA:

BBOJUT MOHATHE UHCAIEPCKON NH(pOpMaLUK;

o0OecrieynBaeT  yNOJHOMOYEHHBIM JHIAM  (eAepajJbHOrO  OpraHa
UCITOJIHUTENIbHOM BJIaCTU B c(pepe PUHAHCOBBIX PHIHKOB JOCTYN K MH(MOPMALIMH
10 OAaHKOBCKHM cYeTaM MPO(PECCHOHABHBIX YYaCTHUKOB PbIHKA EHHBIX OyMar
Y YHPaBIAIOMIMX KOMITAHHH;

YTOUHS€T TpeOOBaHMS K BHYTPEHHEMY KOHTPOJIIO  YYaCTHUKOB
(UMHAHCOBOTO pBIHKA W  PErNIAMEHTHBIX HOPM  pabOThl  COTPYJHUKOB
PETryJIUPYIOIIUX OPraHoOB, CBOJALIMX K MHUHUMYMY BO3MOKHOCTH YKa3aHHBIX
HapyILICHUH;

HajensieT (QenepalibHBIA OpraH UCIOJTHUTEIBLHONM BiIactu B cdepe
(MHAHCOBBIX  PBIHKOB HOJIHOMOYMSIMU 11O B3aUMOJIEWCTBUIO C
[IPaBOOXPAHUTENILHBIMA OpPraHaMH MPU BBIABICHHH W pacciefoBaHUM (DaKTOB
HEJI0OPOCOBECTHOM JIESITENILHOCTH HA (PMHAHCOBOM PBIHKE.
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Kpome TOTO, HE0OXO0 MO MIOATOTOBUTH 3aKOHOMPOEKT,
YCTaHABJIMBAIOMINN  aAMUHUCTPATUBHYIO U YrOJIOBHYIO OTBETCTBEHHOCTh
KOHKPETHBIX JIMII 32 HETOOPOCOBECTHBIC OTIEpallNK Ha PHIHKE IEHHBIX OyMar Ha
OCHOBE MHCAWIepCKON MH(MOPMAITUU 1 MAaHUTTYJIMPOBAHUS [[EHAMHU.

TpeOyetcs pa3paboTka KoAeKca IMOBEACHUS YYaCTHUKOB (PMHAHCOBOTO
pPBIHKA IO MPEIYNPEXKACHUI0O U HEJOMYIICHUI0 MaHHUIYJUPOBAHUS I[IEHAMU U
COBEpIIICHUS  CACJIIOK HAa OCHOBE WHcaiijiepckol  wHGOpMAIMK  Ha
OpPraHM30BaHHOM (PUHAHCOBOM PBIHKE, IOJIOXKEHUS KOTOPOTO OyayT HOCHUTH
PEKOMEHIATENbHBINA XapakTep. KOHTpoIb 32 TPUMEHEHHEM YKA3aHHOTO KOJEKCa
CIelyeT BO3JIOKHUTh Ha (eJepalbHbIi OpraH WCIOJHUTEIBHOH B cdepe
(MHAHCOBBIX PBIHKOB COBMECTHO C CaMOPETYJIHPYEMBIMH OpTaHU3AIUSIMU
YYaCTHUKOB (DMHAHCOBOTO PBhIHKA M OUpKaMHu.

st cTUMYJIMpOBaHUS YYaCTHUKOB (DMHAHCOBOTO PBIHKA BBISBISTH U
CBOCBPEMEHHO YCTPaHATh HApyUIEHHUs  3aKOHOJATENbCTBA  Poccuiickon
denepanuu B CBOEH JEATEIIBHOCTH MPEIaracTcs BHECTH u3MeHeHuss B Kopekc
Poccuiickoii  ®epepaniun 00 ~ aIMUHHUCTPATUBHBIX  MPaBOHAPYIICHUSX,
KACaroIIMecss YCTAHOBJIEHUS HOPMBI O CHIDKCHHHM MmTpadoB B OTHOIICHHUH
YYaCTHUKOB (DMHAHCOBOTO PBHIHKA, KOTJa MMH CaMOCTOSITEIbHO BBISBIISIOTCS
HapylieHus 3akoHogatenbcTBa Poccuiickoit ®Demeparuu B cdepe  ux
TesSTeNbHOCTH, HHPOpMUpYeETCs (heaepalbHbI OpraH MCTIOTHUTEIHHOU BIACTH
B c(hepe GUHAHCOBBIX PHIHKOB M JOOPOBOJBHO MPECTABISAETCS WH(DOPMAITUS O
MPUHATHIX MEpax MO YCTPAHEHUIO BBISBICHHOTO HAPYIICHMUS.
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HaumenoBanue o . HCIIOJTHUTEb
Poccniickoi Cobpanus
denepannn Poccuiickoi
denepanuu

CHKeHrne aIMUHUCTPATUBHBIX 0aphepoB U YIPOIIEHUE TIPOIIETYP TOCYAAPCTBEHHOM PETUCTPAIIMN BBIITYCKOB IIEHHBIX Oymar

10. Baecenue nsmenenuit B enepanbHbIin IIPOEKT UIOHb CEHTAOPb OCOP Poccun,
3aKoH "O pbIHKE IIEHHbIX OyMar" u benepaibHOrO 2009 r. 2009 r. MHUHIKOHOMpPa3BUTHS
HEKOTOPBIE IPYTUe 3aKOHOAATEIbHBIE AKThI 3aKOHa Poccun,

Poccuiickoii @enepannu (B yacTu Munpun Poccun ¢
YIIPOILEHUS IPOLEAYPBI SMUCCHH LIEHHBIX yuyactueM banka
OyMar akilMOHEPHBIX OOLIECTB, IIEHHBIE Poccun

OyMaru KOTOpBIX BKJIIOUEHBI B
KOTHUPOBAIbHBIE CIUCKH (POHIOBBIX OUPIK,
M3MEHEHUS TIPOLIETYPhl SMUCCUU aKIIUN MTPU
M3MEHEHUH UX HOMHUHAJIBHON CTOMMOCTH
WM U3MEHEHNUU 00beMa yI0CTOBEPSEMbIX
WMU TIPaB, YTOYHEHUS TPeOOBaHUH K
PaCKPBITHIO HHGOPMAITIH B TIPOCIICKTE
IIEHHBIX OyMar, yCTaHOBJICHUS TpeOOBaHUSs
00 0OJIMHAKOBOW HOMUHAJIBLHON CTOMMOCTH

Crparerus pasutus.tmp.doc



Cpok Cpok BHECEHHUS B
npeacrasieHus | ['ocynapcTBeHHYIO
s Hymy OTBETCTBEHHBIN
HalMEHOBAHIE Bun noxymenra HpaBHTeVJIBCTUBo DenepanbHOTO NN——
Poccniickoi Cobpanus
denepannn Poccuiickoi
denepanuu
aKIUil BceX KaTeropuil (TUIoB),
COBEPIICHCTBOBAHUS ITPABOBOTO
peryJMpoBaHus POLIEAYPhl IMUCCUU
LEHHBIX OyMar Mnpu peopranu3aluu
IOpUJIMYECKUX JIUI], a TAKKE CO3/IaHUS
yCJIOBUH Jy1sl oOpalieHus [IeHHbIX OyMar Ha
Toprax (OHIOBON OUPIKH TOJIBKO JJIs
KBaTU(UIIMPOBAHHBIX UHBECTOPOB)
11. Baecenue usmenenuii B @eaepanbHbIid IIPOEKT HOSIOpb deBpaib OCODP Poccuwn,
3akoH "O pbIHKE IIEeHHBIX OyMar" (B yacTu benepanbHOTO 2009 1. 2010r. MuHIKOHOMpPA3BUTHS
YIPOILEHUS TPOLIEAYPHI SMUCCUH LIECHHBIX 3aKOHa Poccuwn,

OyMar ayis KBaTH(PUITUPOBAHHBIX
WHBECTOPOB)

Crparerus pasutus.tmp.doc

Mundun Poccun ¢
yuyactueM banka
Poccun



Cpok Cpok BHECEHHUS B
npeacraBieHus | ['ocynapcTBeHHYIO
B M .
Hymy OTBETCTBEHHBIN
Bun nokymenra | IIpaBurenscTBo DenepanbHOTO
HaumenoBanue o . HCIIOJTHUTEb
Poccniickoi Cobpanus
denepannn Poccuiickoi
denepanuu

12.

13.

Ob6ecneuenne >(pPEeKTUBHON CUCTEMBI PACKPBITUS MH(POPMAIIMK HA PHIHKE IIEHHBIX OyMar

Buecenne nsmenenuit B denepanbHbIi
3akoH "O pbIHKE IIEeHHbIX OyMar" (B 4acTu
COBEPILIEHCTBOBAHMS TPEOOBaHUH,
CBSI3aHHBIX C PACKpBITUEM MH(DOpPMAIUU O
JUIAx, ABJISIOMINXCS pealbHbIMU
COOCTBEHHHKAaMHU (KOHEYHBIMU
OoeHeduIapamMu) poCCUMCKUX
aKIIMOHEPHBIX OOIIECTB)

Brecenue nsmenenunii B OenepaibHbli
3akoH "O pbIHKE IIEHHBIX OyMar" (B yacTu
0COOEHHOCTEH pacKphITHS HH(GOPMAITUH TIO
IIEHHBbIM OyMaraM, 00€CI€4YeHHbIM 3aJI0TOM
MMYIIECTBEHHBIX MpaB (TpeOOBaHMiN))

Crparerus pasutus.tmp.doc

IIPOEKT Mau
benepaibHOrO 2009 1.

3aKOHa

MPOEKT OKTSIOPH
benepaabHOTO 2009 1.

3aKOHA

aBryCT
2009 r.

STHBAPb

2010 r.

OCODP Poccnn,
MUH3KOHOMpPa3BUTHUSA
Poccuu,

Munpun Poccun ¢
yuactuem banka
Poccun

OCODP Poccun,
MUHIKOHOMpPA3BUTHS
Poccun,

Mundun Poccuu ¢
yuactueM banka
Poccun
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Cpok Cpok BHECEHHUS B
npeacTtaBieHust | ['ocynapcTBeHHYIO
B M .
Hymy OTBETCTBEHHBIH
Bun nokymenra | IIpaBurenscTBo DenepanbHOTO
HaumenoBanue . UCIIOTHUTEh
Poccniickoi Cobpanus
denepannn Poccuiickoi
denepanuu
Pa3BuTHE U COBEpIIEHCTBOBAHUE KOPIIOPATUBHOIO YIIPABIICHHUS
14. Buecenue usmeHenuii B @eaepalibHbIi MIPOEKT arpelib HIOJIb OCOP Poccuwn,
3akoH "O0 akuKMoHepHbIX oOiIecTBax" (B benepaibHOTO 2009 r. 2009 1. MUHKOHOMPa3BUTHUS
YacTH CO3/IaHUsI MEXaHU3Ma U30paHus B 3aKOHA Poccun,

Munpun Poccun ¢

COCTaB COBETA IUPEKTOPOB
yudactuem baHka

(HaOmr01aTENBHOTO COBETA) OTKPBITHIX

aKIIMOHEPHBIX OOIIECTB HE3ABUCUMBIX Poccun
JTUPEKTOPOB)
15. Bnecenue usMenenuii B @enepaibHbIi IIPOEKT VIOHb CEHTSIOpb OCODP Poccuwn,
3akoH "O0 akunoHepHbIX oOmecTBax" (B benepanbHOTO 2009 r. 2009 1. MUH3KOHOMPa3BUTUS
3aKOHa Poccun,

YaCTH COBEPIIICHCTBOBAHUS ITPABOBOTO
PETYIMPOBAHMS PUOOPETEHUS KPYITHBIX
MAKETOB aKIil OTKPBITHIX aKITMOHEPHBIX
00111eCTB)

Mundwun Poccun ¢
yuyactueM banka
Poccun

Crparerus pasutus.tmp.doc
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Cpok Cpok BHECEHHUS B
npeacraBieHus | ['ocynapcTBeHHYIO
B M .
Hymy OTBETCTBEHHBIN
Bun nokymenra | IIpaBurenscTBo DenepanbHOTO
HaumenoBanue o . HCIIOJTHUTEb
Poccniickoi Cobpanus
denepannn Poccuiickoi
denepanuu

[IpenynpexaeHue u mpecedeHrue HeJ0OPOCOBECTHOM ICSITEIPHOCTH HAa (DMHAHCOBOM PBIHKE

16. BHeceHue U3MEHEHHUI B HEKOTOPBIE
3aKOHOJATENIbHBIE aKThl Poccuiickon
®denepanuu (B 4aCTH MPEJOCTABICHUS
dbeneparbHOMY OpraHy UCIOJTHUTEILHON
BJIACTH B cepe (PMHAHCOBBIX PHIHKOB
JI0CTyMa K MHQOpMaLIUHU O CHeHaIbHBIM
OaHKOBCKHUM CU€TaM, OTKPhIBAEMbIM
po¢heCCUOHATIBHBIMU YYaCTHUKAMHU PBIHKA
LEHHBIX OyMmar u ynpasJisiFOIIUMU
KOMIIaHUSIMH )

Crparerus pasutus.tmp.doc

MIPOCKT
benepaibHOrO
3aKOHa

HOSIOpb
2009 .

deBpanb
2010r.

OCODP Poccnn,
MuUH3KOHOMpPa3BUTHUSA
Poccuu,

Munpun Poccun ¢
yuactuem banka
Poccun
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Cpok Cpok BHECEHHUS B
npeacTtaBieHust | ['ocynapcTBeHHYIO
B M .
Hymy OTBETCTBEHHBIH
Bun nokymenra | IIpaBurenscTBo DenepanbHOTO
HaumenoBanue . UCIIOTHUTEh
Poccniickoi Cobpanus
denepannn Poccuiickoi
denepanuu
17. TIpoekT penepanpHoro 3akona "O MIPOEKT nexkadpb MapT OCODP Poccuwn,
BHECEHUH U3MeHeHnH B Kozekc benepaabHOTO 2009 r. 2010 . MWUHAKOHOMPa3BUTHUSA
Poccuiickoit @enepanuu 06 3aKOHA Poccun,

'

aIMUHUCTPATUBHBIX MPAaBOHAPYIIEHUSIX'
(B 4acTU CHWKEHUA WITPAPOB B CIIyyasx,
KOTJla yYaCTHUKOM (PMHAHCOBOTO PhIHKA
CaMOCTOSITEJILHO BBISIBIICHBI HAPYIICHUS
3akoHoAarenbcTBa Poccuiickon denepanun
B ero cepe AesATeNbHOCTA U O HUX ATUM
YYaCTHUKOM YBeIOMJIEH (deepanbHbIN
OpraH MCIOJHUTEIHHOM BlIacTh B cepe
(MHAHCOBBIX PHIHKOB, a TAKXKE
T0OpPOBOJILHO TIpeicTaBlIeHa nH(opMaIus o
MPUHATHIX MEpax MO YCTPAaHEHUIO
HapyILUEHUs)

Crparerus pasutus.tmp.doc

Munpun Poccuu ¢
yuactrueM banka
Poccun
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[MTPMJIOKEHHME Ne 2

k CTpaTeruu pa3BuTusi (PUHAHCOBOTO PhIHKA
Poccuiickon ®@eneparuu Ha nepuon a0 2020
roja

LeseBbie moka3aTeau pasBuTHS GUHAHCOBOIO PHIHKA
Poccuiickoit @eaepanuu

Ha 1 auBaps

2020 rox

2008 r.
Kanuranuzaius myOauyHbIX KOMIIAHUN, TPIIH. pyOieit 32,3 170
CooTHoOIIEHNE KaUTaIU3aluU K BAJIOBOMY BHYTPEHHEMY 97,8 104
IIPOIYKTY, POLICHTOB
bupyxeBast TOProBist akusiMu, TPIIH. pyoOIIen 314 240
CooTHOLIEHNE OMPKEBOM TOPrOBIIM AKIUSAMHU K BAJIOBOMY 95,1 146
BHYTPEHHEMY MPOAYKTY, IPOLEHTOB
CTouMOCTb KOPIOPATUBHBIX 00JUranuii B 00palieHuu, TpiH. 1,2 19
pyOnei
CooTHOLIEHNE CTOMMOCTHA KOPIOPATUBHBIX OOJIUT AL B 3,6 12
oOpalleH’H K BaJJOBOMY BHYTPEHHEMY MPOAYKTY, IPOLEHTOB
AKTHUBBI HHBECTUITMOHHBIX (DOHJIOB, TPJIH. pyOIIei 0,8 17
IIeHCHOHHBIE HAKOIUIEHUS U PE3€PBbI HETOCY IAPCTBEHHBIX 0,6 12
MIEHCUOHHBIX (DOHIOB, TPJIH. pyOei
CooTHoIlIeHNE aKTUBOB HHBECTUIIMOHHBIX (DOHJIOB, 42 18
IIEHCUOHHBIX HAKOIJIEHUH U PE3EPBOB HErOCY 1apCTBEHHBIX
MEHCUOHHBIX ()OHIOB K BaJJOBOMY BHYTPEHHEMY MPOAYKTY,
MIPOLICHTOB
['o10BOI 00bEM MyOIMYHBIX pa3MEIICHUN aKIUi Ha 0,7 3
BHYTPEHHEM PBIHKE [0 PHIHOYHOM CTOMMOCTHU, TPJH. pyOiien
KonnuecTBO pO3HMYHBIX HUHBECTOPOB HA PHIHKE LIEHHBIX 0,8 20
Oymar, MJIH. 4eJIOBEK
JloJ1s1 MTHOCTPaHHBIX IIEHHBIX OyMar B 000pOTe POCCUMCKUX - 12

OUpIK, MPOIEHTOB

Crpaterus pa3sutus.tmp.doc
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