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I. Beenenue

Hacrosimiass  Crparerust onpenensieT NPUOPUTETHBIE  HAIMPABIICHHS
NEATEIbHOCTH  TOCYJApCTBEHHBIX OpPraHoB B cdepe  peryiupoBaHUS
¢bunancoBoro poeiHka Ha nepuon 1m0 2020 roma. Ilpu »TOoM B HacToOsIIEH
CrpaTeruu He 3aTparuBalOTCsl BOMPOCHI Pa3BUTHUSI OAHKOBCKOTO M CTPAaXOBOTO
CEKTOPOB, a TAKXKE BOIPOCHI UX PETYJINPOBAHUSA, KOHTPOJIS U HAJI30pa.

Henbto Hactosmeit CTpaTernu sBISCTCS 00ECIIEUYCHHE YCKOPEHHOTO
SKOHOMHMYECKOTO Pa3BUTHUS CTPAHBI MOCPEACTBOM KaYE€CTBEHHOT'O IMOBBILIICHUS
KOHKYPEHTOCTIOCOOHOCTH POCCHUHCKOTO (PMHAHCOBOTO PHIHKA M (HOPMHUPOBAHUS
Ha €ro OCHOBE CaMOCTOSTEIBHOTO (PUHAHCOBOTO IIEHTPa, CIOCOOHOTO
CKOHIIEHTPUPOBATh  NPEHJIOKEHHE  IIMPOKOro  Habopa  (UHAHCOBBIX
WHCTPYMEHTOB, CIIPOC Ha (DMHAHCOBBIE MHCTPYMEHTHI CO CTOPOHBI BHYTPEHHUX
¥ BHEIITHUX WHBECTOPOB U TEM CaMbIM CO3/1aTh YCJIOBUS JJIsl (GOPMHUPOBAHMUS IICH
Ha Takue (UHAHCOBBIE WHCTPYMEHTHI M COOTBETCTBYIOIIME MM AaKTHUBHI B
Pocculickon ®@enepanumu.

Pa3BuTre (uHAHCOBOTO pBIHKA, a TaKXke MeATeTbHOCTh DenepanbHOMN
CIIy’Obl MO (PUHAHCOBBIM PBIHKAM [0 TOCYJAPCTBEHHOMY PETyJIUPOBAHUIO
3TOro pbiHKa ocymiecTBisiercss ¢ 2006 roga B pamkax CTpaTeruu pa3BUTHUS
¢bunancoBoro peiHKa Poccuiickoit ®emepammum Ha 2006 - 2008 O8I,
yTBEpKAEHHOU pacnopsbkeHueM lIpaBurenscrBa Poccuiickor denepaunu OT
1 uronst 2006 . Ne 793-p, B koTOpoi ObuTH CHOPMYITUPOBAHBI CPETHECPOUHBIC
3a/la4yu MOJICPHU3AINNA WHCTUTYTOB W MHCTPYMEHTOB (DMHAHCOBOTO PHIHKA B
YCIIOBHUSIX HApacTaHWs TMPOIECCOB TIIO0anM3anud MUPOBOM  (HUHAHCOBOM
CUCTEMBI, pOCTa  WHTEPHAIIMOHAIM3AINK  PBHIHKOB  IIEHHBIX  OyMmar,



TPAHCTPAaHUYHBIX HMHBECTULIMOHHBIX CHEIOK U YCUJICHUS KOHKYPEHLIMH
KPYHHEHIINX MUPOBBIX (PMHAHCOBBIX LIEHTPOB.

VYcaoBus pa3BUTUS MUPOBOrO0 (PUHAHCOBOIO PBHIHKA OCJOXKHSIOTCS B
2008 roy yXyIIIEHHWEM €ro KOHBIOHKTYPhl M OOOCTPEHHEM KPHU3UCHBIX
SBJICHMMA B MHpPOBON 3KOHOMHKE. Ha 3TOM (oHE OTUEeTIMBO MPOSBISIOTCS
TEHJICHIIMM DKCIHAHCUU JEUCTBYIOIIMX B paMKax KpymHEHIHNX (HUHAHCOBBIX
HEHTPOB  (UHAHCOBBIX HMHCTUTYTOB B CTPaHbl C  Pa3BUBAIOIIUMHUCS
PKOHOMHUKAMH. OITO TMOCTENEHHO BeAeT K (POPMUPOBAHMI0O HA MHUPOBOM
(YHaHCOBOM PBIHKE 30H BJIMSHHUS TaKMX (PMHAHCOBBIX IIEHTPOB. B pesynbrare
pacTeT BEPOSITHOCTh TOTO, YTO YHUCIO CTpaH, TJI€ MOTYT COXPaHUTHCS U
POJIOJDKATh (PYHKIITMOHMPOBATH HE3aBUCHUMBIE U TIOJIHOIEHHBIE (DPUHAHCOBBIC
pBIHKK, OyJeT TMOCTeneHHO cokpamarbcs. B Ommxaimee 10-nerue
HEMHOTOYHMCJICHHbIE HAIlMOHAJIbHbIE (UHAHCOBBIE pBIHKA OyayT 1m0
CTAaHOBUTBHCS MHUPOBBIMU (DUHAHCOBBIMH IIEHTpaMH, JUOO BXOJUTH B 30HY
BIIUSIHUSA YK€ CYIIECTBYIOIIUX TJIOOAIBbHBIX IIeHTpoB. [loaTomMy Hamuuue
CaMOCTOATENLHOTO (PMHAHCOBOTO IIEHTPA B TOW WJIM MHOM CTpaHe CTaHET OJTHUM
U3 BaXHEHIIMX MPU3HAKOB KOHKYPEHTOCIOCOOHOCTH SKOHOMHUK TaKUX CTpaH,
pocTa WX BIMSHHS B MHUpE, 00s3aTEIbHBIM YCIOBHEM HX IKOHOMHYECKOTO, a
3HAUUT, U TOJUTHYECKOTO CyBepeHUTeTa. B 93Tol cBs3u obOecrnedyeHue
JIOJITOCPOYHON KOHKYPEHTOCIIOCOOHOCTH POCCUMCKOTO (DMHAHCOBOTO PHIHKA U
dbopmupoBanue B Poccun camocToATENbHOTO (DPMHAHCOBOTO IIEHTPAa HE MOTYT
paccMaTpUBaThCAd KakK Cyrybo oOTpaciieBble WJIM BEJOMCTBEHHBIC 3a/laywu.
Pemenne 3Tux 3ama4 JOJDKHO CTaTh BaXKHEHIIMM IPUOPUTETOM JOJITOCPOYHOU
DKOHOMUYECKOM ITOJUTHUKHU.

3amaua co3gaHUs CaMOCTOATENHHOTO (DMHAHCOBOTO IieHTpa B Poccum
MpPEAnojaraeT COBEPIICHCTBOBAaHNE HAIOTO00I0KEHHUST Ha (PMHAHCOBOM PBIHKE.
be3s ¢dopmupoBanus OIaronpuATHOTO HAJOTOBOTO KJIMMaTa HEBO3MOXKHO
KaueCTBEHHO TMOBBICUTh JHMKBHUIHOCTh PBHIHKA (DUHAHCOBBIX WHCTPYMEHTOB H
MPUBJIEKATEIBHOCTh  JOJTOCPOYHBIX  WHBECTULIMM, paCIIUPUTh  CIEKTP
WHCTPYMEHTOB, 00paIalomuxcsi Ha GUHAHCOBOM PBIHKE, TIEPEUCHb ONEpalui 1
OKa3bIBa€MbIX YCIYT, a TakKe CO3JaTh YCIOBUS ISl MPEUMYIIECTBEHHOIO
Pa3BUTHS OPTraHU30BAHHOTO PhIHKA (PMHAHCOBBIX HMHCTPYMEHTOB.

B Hacrosiiee Bpemsi HEOOXOIUMO TPUHATHE MEp, HAMPABICHHBIX Ha
co3faHue OoJiee MPUBJIEKATETLHOTO PEXXUMa HAJIOTOO0I0KEHUSI Ha POCCUHCKOM
(VMHAHCOBOM PBIHKE, Y€M HAJIOTOBBIE PEXKUMBI, CYIIECTBYIOIIUE B CTpaHaX, B
KOTOPBIX JCUCTBYIOT KOHKYpUpPYIOIIHEe (UHAHCOBBIE IIEHTPHL. Takue MephI
HalJlyT OTpaX€HHWE B OCHOBHBIX HAMPABJICHUSAX HAJIOTOBOM MOJUTHKH
Poccuiickon ®@enepanuuy Ha TOITOCPOUHBIN NEPUO.



CrnoxuBIIasicsi CUTyalldss Ha MHUPOBBIX (DPMHAHCOBBIX PBIHKAX, a TaKkKe
POCT UHTEpeca MEeXXIyHAPOAHBIX (PMHAHCOBBIX MHCTUTYTOB U (DOHJIOBBIX OMPIK K
poccuiickoMy (UHAHCOBOMY pPBIHKY TpeOyIOT HE TOJbKO CKOpPEHIIero
3aBEpIICHUS BBITIOJHEHUS TONOKeHUM CTpaTeruu pa3BUTHS (PUHAHCOBOTO
pbiaka Poccuiickoit ®epepanun Ha 2006 - 2008 roabl, HO TPEXKIE BCETO
dbopmyIMpoBaHUs JTIOTIOTHHUTEIIHLHBIX JIOJITOCPOYHBIX Mep 10
COBEpPIIICHCTBOBAHUIO PEryJUpOBaHUs (UHAHCOBOTO pbiHKa B Poccuiickoii
Oenepanyu. OTAEIbHBIE paHEE BBICKA3aHHBIE MHUIIMATUBBI U MPEIJIOKEHUA
HEOOXOJIMMO KOHIIENTYyaJIbHO TEPECMOTPETh C YYE€TOM HOBBIX BBI30BOB,
NPEIBIABISAEMBIX  JUHAMUYHO  MEHSIONIMMCS  YCTPOMCTBOM  MHPOBOIO
(MHAHCOBOTO PHIHKA.

II. Pe3ynbrathl 1 mpobsieMbl, CBS3aHHBIC C peain3alueit

Crpaterun pa3Butusi (ruHaHCOBOTO pbiHKa Poccuiickoit deneparun
Ha 2006 - 2008 roasl

Ha ocHoBannu niana meponpusatuii o peanuszanuu CTpaTeruu pa3BUTHA
¢bunancoBoro peiHKa Poccuiickoit ®enepauun Ha 2006 - 2008 roasl ObLIH
MPUHSTHI:

@enepanbHplil 3ak0oH "O BHECEHMH W3MEHEHHMW B DenepanbHbl 3aKOH
"O pplHKE UEHHBIX Oymar" W HEKOTOpble APYrMe 3aKOHOJATEIbHBIE AaKThI
Poccuiickonn ®enepanuu'", HampaBlICHHbIM HAa YBEJIWYCHHE KOJMYECTBA
(MHAHCOBBIX HWHCTPYMEHTOB, oOpamjatouxcsi Ha (HUHAHCOBOM pBIHKE,
YOPOILICHUE  MPOUEAYp NPUBJICYEHUS  HWHBECTULUMOHHBIX  CPEACTB  Ha
(MHAHCOBOM PBIHKE POCCUICKUMH MPEANPUATHSIMU M YCTAHOBJIEHHUE MOPSIKA
AMUCCUU U oOpalieHusi OUpKEBbIX 00JIMTraIui;

®enepanbHblil 3ak0H "O BHeceHUU U3MEHEHUW B DenepaibHbI 3aKOH
"OO0 UNoOTEeUHbIX LIEHHbIX Oymarax'", HampaBJIEHHbII Ha COBEpPLICHCTBOBAHHWE
pEeryaupoBaHus SMUCCUH U OOpaIllEHUs UITOTEYHBIX [IEHHBIX OyMar;

OenepanbHblil 3ak0H "O BHeceHUH U3MEHEHUW B DenepaibHbI 3aKOH
"O pbIHKE LIEHHbIX OyMar", HarpaBJIEHHBIN HA CO3/IaHUE PETYJIATUBHON OCHOBBI
JUIS1 BBIITYCKA POCCUMCKUX AENO3UTAPHBIX PACIIUCOK;

OenepanbHbiii 3ak0H "O BHECEHUMM HW3MEHEHUW B craTthio 1062 wyactu
BTOpor ['paxpanHckoro koxaekca Poccuiickoin ®enepanuu’, MNOCTYKUBIIHMI
UMIYJBCOM JJIsi KAueCTBEHHOTO PpOCTa OOBEMOB CHEIOK C IMPOU3BOJHBIMU
(MHAHCOBBIMM HMHCTPYMEHTAMM M  HAINpaBICHHBI Ha IPEJOCTaBIICHUE
CyZEOHOM 3alUThI IO CPOYHBIM CAEIIKAM;



®enepanbHblil 3ak0H "O BHeceHUU U3MEHEHUU B DenepaibHbIA 3aKOH
"OO0 UHBECTULIMOHHBIX (QoHAaX" H OTACIbHBIC 3aKOHOJATENIbHBIC aKThI
Poccuiickoit ®enepanuu'’, HampaBJICHHbIH Ha COBEPIICHCTBOBAHUE CHCTEMBI
WHBECTUPOBAHUSA C HCIOJIb30BAHHEM MEXAHU3MOB ITa€BbIX WHBECTUIMOHHBIX
dboHm0B, oOecrieyeHUe MUPOKOTO MPUBICYCHUS B SKOHOMHUKY CTpPATErHUYEeCKUX
WHBECTULIMI, B TOM YHCIIC MyTEM CO3[laHUs BEHUYPHBIX (DOHIOB, BBEIIECHHUE
NOHATHUS "KBATU(PUIIMPOBAHHBIA HMHBECTOP'", 3alIUTy HEKBAIU(DHUIIMPOBAHHBIX
WHBECTOPOB, TOBBIIICHHE MPO3PAYHOCTH  JESITEIBHOCTH  YIPABISIOIINX
KOMIIAHUM, CIEIUAIN3UPOBAHHBIX JIETIO3UTAPUEB M  HETOCYIApCTBEHHBIX
MIEHCUOHHBIX (POHJIOB, a TaKXK€ YCUJICHHE HAaJ30pa 3a UX JIEATEIbHOCTBIO CO
cTopoHbl DeiepanbHOM CITyKObI IO PUHAHCOBBIM PHIHKAM.

B nensx peanmmzanuu ykazaHHBIX (efepalibHbIX 3aKOHOB pa3pabOTaHBI
HOPMATUBHBIE IPABOBBIE AKTHI, PETYJIUPYIOMINE NPOLEAYPHl HSMUCCUH H
oOparieHusi o0JHUranuii ¢ UMOTEYHBIM TMOKPBHITUEM M OUPXKEBBIX OOJIUTAIIMM,
MpOLIECCHl  TMOTJIONICHW W  BBITECHEHUM B  aKIMOHEPHBIX OOIIECTBAX,
00€eCIeYUBIIIME PACIIUPEHUE BO3MOXKHOCTEH AaKIIMOHEPHBIX OOMIECTB IO
MIPUBJICYEHUIO WHBECTULIMOHHBIX CPEACTB HA PBIHKE aKIUW MYTEM NEPBUYHOIO
pa3MenIeHUsI HOBBIX BBIITYCKOB.

B 2006 - 2008 ronax B coorBercTBUU cO (CTpaTerueil pa3BUTHS
¢bunancoBoro pelHKa Poccuiickoit  ®enmepanum  Ha 2006 - 2008 roms
pa3paboTaHbl TMPOEKTHl (enepanbHBIX 3aKOHOB, 3aTPArWBAIOIIME ITUPOKHUI
nepedeHb MpodIeM pa3BUTHs PUHAHCOBBIX HHCTUTYTOB U MHCTPYMEHTOB.

Jlnst obecriedeHust JOCTYMHOCTH WHGOpMAIMM O IEHHBIX OyMmarax u
MPO3PAYHOCTH CAEJIOK C HUMHU MOATOTOBIEHbI M3MEHEHUs B DenepasibHbIHA
3akoH "O pbIHKE IIEHHBIX Oymar', HamnpaBlICHHbIE Ha YTOYHEHHUE TMEpPEUHS
CYIIIECTBEHHBIX (PAKTOB JEATEIHLHOCTH AKIIMOHEPHBIX OOINECTB, MOJICKAITUX
nyOIMYHOMY PACKPBITHIO.

B umemax co3maHus ycloOBHM IS JANBHEWIIErO0 pPa3BUTUS PHIHKA
MPOU3BOJHBIX (DUHAHCOBBIX HWHCTPYMEHTOB ObLT paspaboran B 2008 romy
npoekT denepanbHoro 3akoHa "O BHECEHWHM HW3MEHEHUHW B YacTh BTOPYIO
HanoroBoro koxaekca Poccuiickoit ®enepanuu", KOTOPBIM Mpeanosaraet
COBEPIIIEHCTBOBAHUE PEKHUMA HAJIOTOOOIO0XKEHHUSI OIepaIuii ¢ MPOU3BOJIHBIMU
(VHAHCOBEIMH HHCTPYMEHTAMHU HAJOTOM Ha JI00aBJICHHYI) CTOMUMOCTb,
HAJIOTOM Ha JIOXOJbI (PU3NYECKUX JIUI] U HAJIOTOM Ha MPUOBLIH OPraHU3aInH.

Takke MOATOTOBJIEH MPOEKT (pemepanbHOTO 3aKOHA, HANIPABJICHHBIA HA
BBEJCHUE MEXaHU3Ma JMUKBUIAMOHHOIO HETTUHTra. (OTCYTCTBUE MPaBOBOM
OMNPENICICHHOCTH B OTHOIICHUM TMOPSAKA MCHOJHEHUsI 0053aTeNbCTB IO
CPOYHBIM CIIEJIKaM B CIIydae BBEJCHUS MPOIEeIyp OaHKPOTCTBA B OTHOIICHHUH



OJIHOTO U3 €€ YYAaCTHUKOB B HACTOSIIEE BpeMs SBIISICTCS OJHUM U3 (aKTOPOB,
CICPKUBAIOIINX PA3BUTHE PHIHKA IPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

BMmecte ¢ Tem mo cocrosgHuro Ha koHerr 2008 roma ocrarorcs
HEpEaJu30BaHHBIMU OT/ACIIbHBIE Ba)KHBIE 3aJa4yM, omnpeneracHHble CTpareruei
pa3Butus uHAHCOBOTO phiHKa Poccutickoit deneparuu Ha 2006 - 2008 ronpl, B
YaCTHOCTH:

CO3[IJaHHE MPABOBBIX MEXAHW3MOB, HANPABJICHHBIX HA MPEAOTBpALICHUE
WHCANUJIEPCKOI TOPTOBIU U MAaHUITYJIMPOBaHUS HA ((MHAHCOBOM PBIHKE;

IOCTPOCHUE CUCTEMBI IPYJICHIIMATBHOTO HaJ30pa 3a
npodecCHOHANbHBIMU YYaCTHUKAMU PhIHKA IIEHHBIX OyMmar;

CO3/IaHUE YCIIOBUH JJIs CEKbIOPUTU3ANH (PUHAHCOBBIX aKTHUBOB;

PaBOBOE PEryJMPOBAHHE OCYUIECTBICHHS BBIIJIAT KOMIIEHCALIUN
rpakJaHaM Ha pbIHKE [IEHHbIX OyMmar;

dbopMHpOBaHKE MacCCOBOTO POSHUYHOT'O UHBECTOPA;

pPa3BUTHE MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

B wactu ompegeneHuss myTedl  MOCTPOCHHS  MHPPACTPYKTYPHI
(UHAHCOBOTO PBIHKA PsiJi MHUIIUATUB TPEOyeT KOPPEKTUPOBKHU MOAXOAOB K HX
peanu3aiuu.

[lman mnepBOOYEPEAHBIX MEPONPUATAN [0 peaTu3alydd HACTOSIIEH
Crpareruu npuBeieH B puiioxeHuu Ne 1.

II1. Ienu, 3agaun U pe3ynbTaThl pa3BUTUS PUHAHCOBOTO PhIHKA
Ha nepuoa a0 2020 roaa

Henbro HACTOSILLEH Crparerun SIBJIIETCS dbopmupoBaHue
KOHKYPEHTOCTIOCOOHOTO CaMOCTOSITETHHOTO (PMHAHCOBOTO IIEHTPA.

Jlo 2020 roga HEOOXOAMMO pEUINTh CJIEAYIOUIHE 3aJayd  Pa3BUTHUS
(MHAHCOBOTO PHIHKA:

MOBBINICHUE EMKOCTH U MPO3PAYHOCTH (DMHAHCOBOTO PHIHKA;

obecrnieuenre 3 (HEKTUBHOCTU PHIHOYHON MHPPACTPYKTYPHI;

dbopMupoBaHre OIArONPHUATHOTO HAJIOTOBOIO  KJIMMaTa JUIg  €ro
YYaCTHHUKOB;

COBEPIIICHCTBOBAHKE MPABOBOTO PETYIMPOBAHUS Ha (PMHAHCOBOM PBIHKE.

B pamkax pemieHus 3ajaud MO TMOBBIMICHUIO €MKOCTH W MPO3PAYHOCTH
poccuiickoro (MHAHCOBOTO pPhIHKA OTPEOyeTCs:

BHEJPEHUE MEXaHU3MOB, OOECIEUMBAIOIINX YYaCTHE€ MHOTOYHMCICHHBIX
PO3HUYHBIX NHBECTOPOB HAa (DMHAHCOBOM PBIHKE U 3aAIUTY WX WHBECTHUIIUN;



pacUIMpPEHUE CIIEKTpa TMPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB U
YKpeIuieHHue HOPMaTUBHOM MIPaBOBOM 0a3bl CPOYHOTO PHIHKA;

CO37IaHME BO3MOKHOCTHU ISl CEKbIOPUTU3AIIUH IIIMPOKOTO KPyra aKTHUBOB;

MOBBIIIEHUE YPOBHS HHGOPMHUPOBAHHOCTH TpaxJaH O BO3MOKHOCTSX
WHBECTUPOBAHUS cOEpEKeHU HAa (DUHAHCOBOM PBIHKE.

B pamkax pemenus 3agaun 1o obOecrnedeHuiro 3(h(PeKTUBHOCTU
UHOPACTPYKTYphl PUHAHCOBOTO PhIHKA MTPEIYCMaTPUBACTCS:

yHU(UKAIMS ~ PEryJUpOBaHUS BCEX CErMEHTOB  OPraHU30BAaHHOTO
(MHaHCOBOTO PHIHKA;

CO3/laHME HOPMATHMBHO-IIPABOBBIX W OPraHU3AlMOHHBIX YCIOBHUM s
BO3MOXKHOCTH  KOHCOJHUJAIIMU  OUpXKEBOH W pacueTHO-JIECTIO3UTAPHOM
UHDPACTPYKTYPHI;

CO3JJaHME YETKUX TMPaBOBBIX PAMOK OCYIIECTBJICHHS  KJIMPUHTA
00s3aTeNbCTB, (POPMUPOBAHUS U KAMUTAIU3AIMN KIMPUHTOBBIX OpraHU3alui
(GYHAHCOBOTO PBIHKA, a TakXke (DYHKIIMOHUPOBAHUS MHCTUTYTA IEHTPAIBHOTO
KOHTpPareHTa;

MOBBIIICEHWE  YPOBHS  NPENOCTaBIEHUS YCIyr IO Y4YeTy TMpaB
COOCTBEHHOCTH Ha IIeHHbIE OyMaru u uHbie (PMHAHCOBBIE HHCTPYMEHTHI.

3amaya mo GOpPMHUPOBAHUIO OJArONMPHUATHOTO HAJOTOBOTO KiIMMaTa s
YYaCTHUKOB (PMHAHCOBOTO pBIHKA JOJKHA HAWTH OTpPaXCHHE B OCHOBHBIX
HanpaBJEeHUAX HAIOroBou moautuky Ha 2010 roa u Ha miaHoBbId niepuoy 2011
u 2012 rogoB. B 3Toii cBsi3M cieayeT MpeaycCMOTPETh U3MEHEHUE HAJIOTOBOIO
3aKOHoarenbeTBa Poccuiickoit denepannu 1o CiaeayomuM HapaBICHUSIM:

COBEPIIICHCTBOBAHHE pexuma HaJIOTOOOJIOKEHUS YCIIyT,
MPEIOCTABIISIEMbIX YYaCTHUKaMU (DMHAHCOBOTO PBIHKA, a TaKXKe OIeparuil ¢
(bVHAaHCOBBIMU MHCTPYMEHTAMHU HAJIOTOM Ha J100aBJICHHYIO CTOUMOCTB;

COBEPIIICHCTBOBAHKUE PEXHMa HAJIOTOOOJOKEHUS HAJOTOM Ha TPHOBLIH
OpraHu3allnid, SBISIOMINXCS YIaCTHUKaMU (DPMHAHCOBOTO PHIHKA;

COBEPIIICHCTBOBAHNE HAJIOTOOOJIOKEHUSI TOXOJ0B (U3HYECKUX JIHII,
MOJIy9aeMbIX OT OTNIEpaIfii ¢ PUHAHCOBBIMA MHCTPYMEHTAMHU.

B mensx peanmzanuu 3amadd MO COBEPINEHCTBOBAHUIO IPABOBOTO
perynupoBanusi Ha PUHAHCOBOM PHIHKE HEOOXOIUMO:

noBbIIeHne 3PHEKTUBHOCTH PEryIUpPOBaHUs (PUHAHCOBOTO PHIHKA ITyTEM
pPa3BUTHS CHCTEMBbI MPYJICHIUAILHOTO HAJ30pa B OTHOIIEHWW Y4YaCTHUKOB
(GbWHAHCOBOTO pBHIHKA, YHU(UKAIIMU TPUHIMIIOB W CTAaHAAPTOB ACATEIHHOCTH
YY9aCTHUKOB ()MHAHCOBOTO PHIHKA, & TAK)KE B3aUMOJICUCTBUS TOCY1apCTBEHHBIX
OpPTaHOB C CAMOPETYIUPYEMBIMHU OPTaHU3AIIASIMH;



CHUKEHUE aJMUHHUCTPATUBHBIX OapbepoB U YIPOIICHHE MPOIEAYD
roCcyAapCTBEHHON PErnCTpalliU BBIITYCKOB IIEHHBIX OyMmar;

obecnieueHue S(PPEKTUBHON CHUCTEMBI PACKPBITHS HWHPOpMAIUU Ha
(1HaHCOBOM PBIHKE;

Pa3BUTHE U COBEPIICHCTBOBAHUE KOPIIOPATUBHOTO YIPABIICHHUS,

OPUHATHE JIEUCTBEHHBIX MEpP M0 MPEAYNPEkKICHUI0O U IPECCUCHUIO
HEZI00POCOBECTHOM ACSITEIIBHOCTH Ha (PMHAHCOBOM PBIHKE.

[ToMmuMo  pelieHus  yKa3aHHBIX  3aJad  HEOOXOJAMMO  IOBBICUTh
3G (HEKTUBHOCTH KOHTPOJIBHO-HA30PHOU JiesTeIbHOCTH DenepaibHON CITyKObI
1o (PMHAHCOBBIM PBIHKAM, NMPOBOJUTH MOCTOSHHBIN aHAU3 MPUMEHEHHUS HOPM
3akoHomarenbcTBa  Poccuiickon — @Pepgepaum M HA  OTOM  OCHOBE
COBEPIIIEHCTBOBATh HOPMATUBHYIO IIPABOBYIO 0a3y.

Pemienne 3amau Hacrosmei CTpareru MO3BOJIUT CO3[aTh HAJEKHYIO
0a3y 10JATOCPOYHOTO POCTa POCCUMCKOTO (PMHAHCOBOTO PhIHKA M CHOPMHUPOBATH
Ha €ro OCHOBE KOHKYPEHTOCIIOCOOHBIN CaMOCTOSATEIbHBIN (PUHAHCOBBIN LIEHTP.

B pesynbrare guHaHCOBBINM phiHOK OyeT ciocobeH kK 2020 roay 10CcTUYb
LEJIEBBIX MTOKA3aTeel pa3BUTHS, KOTOPbIE MPUBEAECHBI B IPUIIOKEHUH No 2.

I'V. TloBpilieHne eMKOCTH U TIPO3PAYHOCTH (PUHAHCOBOTO PhIHKA

Brenpenue MexaHn3MoB, 00€CTICUNBAIOIINX ITUPOKOE YHACTHE PO3HUYHBIX
MHBECTOPOB Ha ()MHAHCOBOM PBIHKE U 3aIUTY UX UHBECTUIIUI

VYyactue HaceleHuss Ha (UHAHCOBOM PBIHKE SIBISETCS OJHUM U3
MPU3HAKOB HE TOJIbKO MOBBIIICHUSI YPOBHS JKU3HU B CTpaHe, HO U MOKa3aTesieM
OTPENCICHHOM  3pesiocTh  (MHAHCOBOTO  PBhIHKA,  0OECIEYMBAIOIIETO
TpaHcopMaIio UHIUBUAYATBHBIX COEpeXKEHUM B HEOOXOIUMBIE SKOHOMUKE
uHBeCTUIIMU. ['0Cy1apCTBEHHOE PETYyJIUPOBAaHUE B ATOM 00JACTU JTOHKHO OBITH
HaIpaBJICHO HAa YCUJICHHWE 3alllUThl MPaB U 3aKOHHBIX WHTEPECOB PO3HUYHBIX
WHBECTOPOB U CO3/JaHUE YCJIOBUU ISl CHIDKCHHUSI PUCKOB WHIWBHIYaJbHBIX
WHBECTHUIIU.

BaxkHpIM  CcpeACTBOM  CTUMYJMPOBAHHUS  y4acTUs  HaceJeHUs Ha
(UHAHCOBOM PBIHKE SBISETCS ONpPEACIICHUE YETKUX TMPABOBBIX PAMOK s
CO3/IJaHUSI KOMIICHCAIITMOHHBIX MEXaHM3MOB [IJIsi TpakJaH, WHBECTUPYIOIIUX
CBOM cpencTBa Ha (MHAHCOBOM pbIHKE. OJHUM W3 MCTOYHHUKOB BBHIILIAT
rpakaaHaM MpeaycMaTpUBaeTCsl KOMIIEHCAIIMOHHBIM (POHJ, KOTOpbId Oyjaer
dbopMHpoBaTbCS 3a CUET B3HOCOB MNPO(ECCHOHATBHBIX YYAaCTHUKOB pBHIHKA
HEHHbIX OyMmar, OKa3blBAIOIIMX YCIAYrd TpaxJaHaMm, HM B  cllydae



HEJOCTATOYHOCTH  CPEeACTB  Takoro  ¢oHIa HEOOXOJUMO  PacCMOTPETh
BO3MO>KHOCTh MCTIOJIB30BaHUS TOCYIAPCTBEHHBIX CPEACTB HA COOTBETCTBYIOIIHEC
nemu. llpennonaraercs Ha 3aKOHOAATEIFHOM YpPOBHE OMNPENEIUTH KPYT JIHII,
KOTOphIe OyAyT BIpaBe MOJy4daTh BBHIIUIATHI U3 KOMIICHCAIIMOHHOTO (OHIA,
OCHOBaHUS TaKUX BBIIUIAT W KOHTPOJIb 32 MHBECTUPOBAHHEM CPEACTB JTOTO
donma. Beimurata komreHcanuii OyJeT OCYIIECTBISTHCS B OrPAaHUYCHHBIX
Cllydasix, CBSI3aHHBIX TJIaBHBIM 00Opa3oM ¢ moTepei (hMHAHCOBOW KOMIAHHEH
CTIOCOOHOCTH BBITIONHATH CBOM 00sI3aTENbCTBA TIEpe] TPETHUMHU JIMLIAMH, a
TaK)Ke B CIydyae COBEPIICHHUS YTOJOBHBIX MPABOHAPYIICHUH COTPYIHUKAMHU
¢buHaHCOBOM KOMIaHUU. B ciydyae BHITUIATHI KOMIIEHCALIUU TIpaBa TPeOOBAHMUIA,
YIOBJIETBOPEHHUE IO KOTOPHIM MOIYYII TPaXAaHUH, OYIyT MEPEXOAUTh K JIUILY,
KOTOpBIH  OCylIecTBisieT  ympaBieHue (ougom. IlomHomouus — Takoit
OpraHu3alliy MpHU MpoIeaype OaHKPOTCTBA JOJKHBI TAKKE MPEAYCMATPUBATHCS
3aKOHOM.

B nomnonnenue k 00s3aTeIbHON KOMIIEHCAIITMOHHON CHUCTEME HEOOXO0IMMO
co37aTh YCJOBHS JJIsi Pa3BUTUS JOOPOBOJIBHBIX KOMIICHCAITMOHHBIX CHCTEM, B
TOM 4YHClieé TYTeM CO3/IlaHus CTPaxoBbIX (POHIOB camMOperyaupyeMbIX
OpraHu3aluii Y9aCTHUKOB (DMHAHCOBOTO PHIHKA.

TpeOyeT mepecMoTpa CyIIeCTBYIOIIAs CUCTEMa PETYIHMPOBAHUS PEKIIaMbl
Ha (huHaHCOBOM phIHKE. HeoOX0MuMo ycTaHOBUTH OoJiee KeCTKue TpeOOBaHUS
K pPacIpoCTpaHEHUIO PEKIIaMbl PO3HUYHBIX (DMHAHCOBBIX YCIYT.

B cBsi3u ¢ yuyacTUBIIMMHCS B TIOCIIEHEE BPEMs CIydasMH CO3JaHUsA
(bYHAHCOBBIX MUPAMUJ] U UHBIX (POpPM 3JI0ynoTpedieHn Ha PUHAHCOBOM PHIHKE
peaycMaTpuBaeTCd pPacCMOTPEHHE BOMpoca O HajeleHuu (denepaabHOro
opraHa  WCIOJHUTEIBHOW BIACTH B cdepe  (PUHAHCOBBIX  PHIHKOB
JOTIOJTHUTEIHHBIMUA TTOJITHOMOYMSIMHU 110 KOHTPOJIIO M HAJ30py 32 pEeKJIaMOod Ha
¢bunancoBoM peiHke. llemecooOpa3Ho B cpeAcTBax MaccoBOM HHOOpPMaIUH
nyOJIMKOBaTh CBEJCHHUS O HEJOOPOCOBECTHOM NEATEIbHOCTH Ha (PUHAHCOBOM
PBIHKE.

Heobxoaumo pazpaborath 3¢h(HEKTHUBHOE HOPMATUBHOE PETYJIMPOBAHUE
MOpsiJIKa MPEITIOKEeHNS (PMHAHCOBBIX YCIIYT POZHUYHBIM KIIMEHTaM, B YaCTHOCTH
OTPENICINTh PAMKH TPEAOCTABICHUS PO3HUYHBIM WHBECTOpPAM YCIYyT C
MOBBIIICHHBIM PUCKOM, B TOM YHUCJIE€ TIPU 3aKIFOUCHUHU CIIETIOK 0€3 UX MOKPBITUS
aKTUBaMH KJIMCHTA (Map>KWHAJIBHBIX M CPOYHBIX CHENOK), & TaKXKe JETATHHO
perlaMeHTHPOBATh MpaBWiia 00PAOOTKH M UCIIOTHEHUS KITUEHTCKUX MOPYYSCHUN
¥ OTYETHOCTH.

Kpome 310T0, ¢ 1Menpio 3amuThl IpaB U 3aKOHHBIX WHTEPECOB POSHUYHBIX
WHBECTOPOB TPEOYIOT YPETYIHPOBAHUS BOMPOCHI, CBI3aHHBIE C YCTAHOBICHUEM



IPaXITaHCKO-TIPAaBOBOM W aIMUHUCTPATUBHOW  OTBETCTBCHHOCTH  JIHII,
OKa3bIBAIOIINX PO3HUYHBIC YCIYTH HAa PUHAHCOBBIX PHIHKAX.

C  ydeToM  HAaKOIUICHHOW  MPaBOOXPAaHUTEIBHBIMH  OpraHaMH
MPABONIPUMEHHUTEIFHOW TPAKTHKH HEOOXOIMMO  CO37aTh COBMECTHO C
CaMOPETYJIUPYeMBIMH  OpraHu3anusMu 3G (EKTHBHBIE  TPAaBOBBIE |
OpraHU3aIMOHHBIC Oapbepsl, MPETSATCTBYIOIIHE 0e3IUIIeH3NOHHOM
JIESITEIIbHOCTH T10 MPUBJICUCHUIO ICHEKHBIX CPEJICTB HACEIICHUSI.

[Ipencronut onpeaenuTh YCIOBUS M TIPABOBBIC PaAMKH ISl (YOPMHUPOBAHWSI
WHCTUTYTa WHBECTUIIMOHHBIX KOHCYJIHTAaHTOB (MHBECTHUIIMOHHBIX COBETHHUKOB),
KOTOpbIE TIOMOTYT HWHBECTOpaM BbIOpaTh HauOoyiee MOIXOJSAUIYI0 JUIsl HUX
WHBECTUIIMOHHYIO  cTpareruto. Co3mgaHue WHCTUTYTa HMHBECTUIMOHHOTO
KOHCYJIbTAaHTA SIBJSIETCS OJAHUM U3 JIYYIIUX CIOCOOOB  IPOJIBHIKECHHUS
(UHAHCOBBIX  YCIYr  HACEJICHWIO, TOCKOJbKY  TOBBIIIAET  KadyeCTBO
WHBECTUIIMOHHBIX YCIYT U J1a€T PEabHYI0 BO3MOXHOCTH JIJISl OCYIIIECTBIICHUS
TaKOU JEATEILHOCTH HEOOJBIIMMH PETHOHAIBHBIMUA KOMITAHUSIMH, KOTOPBIE B
OOJBIIMHCTBE CIy4aeB IMOJIb3YIOTCS JIOBEPUEM HACEJICHUsSI, TIPOKUBAOIIETO B
9TOM peruoHe. Hamnuume mMMPOKONW CETH HE3aBUCUMBIX WHBECTHIIMOHHBIX
KOHCYJIbTAHTOB MOJKET CYIIECTBEHHO CHU3HUTH U3JIEPKKU HA TOIJIEP’)KAaHUE CETH
GbuIManoB WM CETH areHTOB ()MHAHCOBBIX WMHCTUTYTOB H, KaK CJEICTBHE,
U3JIEPKKA KOHEUYHBIX WHBECTOPOB - IPaXKJlaH, CBA3AHHBIX C OMEpalMsIMH Ha
(GhOHIOBOM PBIHKE.

Cnenyer Ha HOPMAaTUBHO-TIPABOBOM YPOBHE PEIIUTH BOMPOC 00
00s3aTEIbHOM YYaCTHUM B CAMOPETYJIUPYEMbIX OpTraHU3aIUsX YYaCTHUKOB
(bMHAHCOBOTO PHIHKA, OKA3BIBAIONIUX YCIYTH POSHUYHBIM HHBECTOPAM.

Pacmmpenue ciekTpa mpou3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB
Y Pa3BUTHE CPOYHOTO PhIHKA

PeiHOK TMpOM3BOMHBIX (DMHAHCOBBIX MHCTPYMEHTOB TO3BOJISIET CHUXKATh
PUCKH TIPH COBEPIICHHUM CHIEIIOK C Oa3WCHBIMM aKTHBAaMH, a TAKXKE CO37aeT
JOTIOJTHUTENBHYIO ~ BO3MOXXHOCTH ~ CIIPABEJIMBOTO  IIEHOOOpa30BaHUsA  Ha
0a3ucHbIC aKTHBBL. BaXHEHWITUM HEIOCTATKOM JIEUCTBYIOMICH CHCTEMBI
PETYIUPOBAHUS TPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB U CPOYHOTO PHIHKA
OCTAE€TCS HECOBEPUICHCTBO HAJOrOBOr0  3aKOHOAATENbCTBA Poccuiickoit
®enepanuu. [lytn perieHus HaJIOTOBBIX MPOOIEM Ha CPOYHOM PBIHKE JOJKHBI
OBITh OMNpEAETCHbl B OCHOBHBIX HAaNpPaBJICHUSX HAJOTOBOW TMOJUTUKH Ha
2010 ron m va utanoBbii iepuoa 2011 u 2012 rogos.
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C 1enbl0 COBEPIIEHCTBOBAHUS IPABOBOIO PErYJIUPOBAHUS CPOYHOTO
pPBIHKA TPEICTOUT 3aBEpLINTh PabOTy HaJ NPOEKTOM (enepanbHOro 3aKoHa,
HaIPaBJICHHOTO HAa BBEJCHUE MEXaHU3Ma JIMKBUIAIIMOHHOTO HETTUHTA.

Jiist moBbiieHUs: 3(PPEKTUBHOCTU MPABOBOTO PETYIUPOBAHUS 0OpaIeHUs
Ha (UHAHCOBOM  pBIHKE TMPOU3ZBOAHBIX  (UHAHCOBBIX  HMHCTPYMEHTOB
HEO0XOIUMO:

o0ecreyuTh y4yeT mnpaB Ha (UHAHCOBBIE MHCTPYMEHTHI, HE SBIISIOIINECS
[EHHBIMU OyMaramu, U oOpallleHle dTUX UHCTPYMEHTOB IO MpaBUiaM ydeTa U
oOpallieHusl [ICHHBIX OyMmar;

pacnpenenuTh PUCKU, CBSI3aHHBIE C JCSITEIBHOCTHIO TOCPEIHUKOB Ha
pBhIHKE (DMHAHCOBBIX MHCTPYMEHTOB;

00ecreynTh 3alIUTy MPaB BIaJIeTbIEeB (PUHAHCOBBIX HHCTPYMEHTOB.

YuuthiBas, 4YTO PBHIHOK MPOU3BOJHBIX (DUHAHCOBBIX HHCTPYMEHTOB
SBJISICTCS] TUHAMUYHO PAa3BUBAIOIIUMCS M BUJIbI ’TUX UHCTPYMEHTOB MOCTOSHHO
OOHOBJISIIOTCSI, CJENyeT TMPHU3HATh HELEJIeCOO0pa3HbIM YCTAaHOBJICHHE Ha
3aKOHOJIaTE€JIbHOM  YPOBHE  HMCUEPIIBIBAIOIIECTO  MEPEYHS  MPOU3BOIHBIX
(bYHaHCOBBIX MHCTPYMEHTOB U MX OIpezesieHnidi. B To e BpeMsi HeoOX0auMo
3aKpenuTh 3a (enepanibHbIM OpPraHOM HCIIOJIHUTEIBHON BJacTU B cdepe
(bMHAHCOBBIX PHIHKOB MPABO YTBEPKAATh MPUMEPHBIN MEPEUCHb MPOU3BOIHBIX
(bMHAaHCOBBIX MHCTPYMEHTOB U TpeOOBaHUS K 0a3MCHBIM aKTUBAaM MPOU3BOJIHBIX
(VMHAHCOBBIX WHCTPYMEHTOB, YCTaHaBIIMBAaTh TPEOOBAHHUS K MyOJIUYHOMY
MPEIIOKEHUIO TIPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, & TaKKe HaJCNUThb
OWp>XH U CaMOpETyJMpyeMble OpraHu3alid MPaBOM KBaJTU(PUIIMPOBATH
npousBoAHbIe  (puHAHCOBBIE  MHCTpYMEeHTH..  Kpome  srToro, cruemyet
MPEAYCMOTPETh MPOIEAYPY KIACCH(PUKAIMK TAKUX HHCTPYMEHTOB C TOYKH
3peHHs BO3MOXKHOCTH HMX OOpamieHuss Cpead HEeKBATIU(DUIIMPOBAHHBIX
WHBECTOPOB, a TaKXKe TMOPAMOK PpacKpbITUs HHPOpMAUu O (UHAHCOBBIX
WHCTPYMEHTAX.

JIist  CBOEBPEMEHHOTO  BBISBJICHUS CIy4aeB MaHUMYJIWPOBAaHUS U
COBEpIIICHUS WHCAUACPCKUX CICIOK Ha CPOYHOM pBIHKE HEO0OXOJAMMO
YCTaHOBHUTh TpeboBaHMS 00513aTEIBHOTO MOHUTOPHUHTA OoupxkaMu
HECTaHJAPTHBIX CPOYHBIX CIIETIOK.

dopMUpoBaHUE YCIOBUN PHIHOYHOTO IIEHOOOpPA30BaHUS Ha Ba)KHEHIIIHE
JUIST DKOHOMHUKH TOBapbhl, B YaCTHOCTH JSHEPTOHOCHUTENIH, 3E€PHO, METaJUIbI,
CTPOUTEIbHBIE MaTepUaibl, HEBO3MOXXHO 0€3 OpPraHW30BaHHOTO CPOYHOTO
pPBIHKA TaKUX TOBApOB. JIJisT TOTO 4TOOBI TOBAPOTPOU3BOIUTEIN U TTOTPEOUTEH
YKa3aHHBIX TOBApOB IIUPE WCIOJb30BAIA MEXAHU3MBl CPOYHOTO DBIHKA,
noTpedyercsi Ha 3aKOHOJATEILHOM YPOBHE NPHU3HATH, YTO IIEHBI OMPIKEBBIX
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CPOYHBIX KOHTPAKTOB Ha MOCTaBKY TOBapa SIBJSIOTCS PHIHOYHBIMU. JTO Ba)KHO
JUISL LIeJiel pacyeTa HaJOroB C Yy4YeTOM peajbHOM IIEHOBOM TMOJUTHUKUA Ha
¢buHaHcoBOM pbiHKe. COBMECTHO C OMpKaMu CJEIyEeT MPOBOAUTH MOCTOSHHYIO
paboTy MO pa3bsICHEHUIO HKOHOMHYECKUM areHTaM BO3MOXHOCTEH CpPOUYHOTO
pBIHKA JUISl CHMJKEHMSI PHUCKOB HM3MEHEHHUS II€H TOBapONPOU3BOJIUTENCH U
noTpeduTeneil, cnocoOCTBYsl TeM cambiM (OPMHUPOBAHUIO ITUBUIU30BAHHOIO
TOBApHOTO OUPIKEBOTO PHIHKA.

COSI[aHI/IC IMUPOKUX BO3MO>KHOCTEH
HJI1 CCKBIOPUTHU3AIIUN (1)I/IHaHCOBI>IX AKTHUBOB

B ycinoBusix 00OCTpeHHMs] KpPHU3UCHBIX MPOIECCOB HA MHUPOBBIX
(UHAHCOBBIX pBIHKAX, YYUTHIBAsS BAXKHOCTh COXpPAHEHHUS JIMKBUIHOCTU
poccuiickoit (puHaHCOBOW M OAHKOBCKOW CHCTEMbl Ha YPOBHE, CIOCOOHOM
00ecneunTh YBEJIMYUBAIOUIUICS B YCIOBUSAX 3KOHOMHYECKOIO POCTa CIPOC
NpEeAnpUATAA Ha (PUHAHCOBBIE PECYpPChl, COXPAHAET aKTyaJllbHOCTh pa3paboTka
OCHOB TIPaBOBOTO pPEryjJupoBaHus B cepe CEKbIOpUTH3AIUU (UHAHCOBBIX
aKTHBOB.

Ha 3akoHOaTebHOM YPOBHE MPEIINOJIAraeTcsi YCTAaHOBHUTH DS HOPM,
KOTOpBIE MOTYT OBITh MCHOJIb30BaHbl HE TOJBKO B MPOLECCE CEKbIOPUTU3ALUU
aKTUBOB, HO M B TIPOIIECCE COBEPIICHHS] HMHBIX OMNeparii Ha (HUHAHCOBOM
peiHKE. B 4YacTHOCTH, HEOOXOAUMO TMPEAYCMOTPETh TaKHE MEXaHU3MBI
MOBBIIICHUS KPEIUTHOTO KaueCTBa, KaK 3aJI0TOBbIE U HOMHUHAJIbHBIE OAHKOBCKHE
cueTa, BBECTH MHCTUTYT OOIIEro cOOpaHHsi BIIaJEbIIEB OOJMraluid, a TaKxke
pacHIMpUTh BO3MOXKHOCTH HCIIOJNB30BAaHUSA CYOOpDJMHAIIMU  BBITYCKAEMBbIX
[IEHHBIX OyMar He TOJBKO JJII OOJIMraluil ¢ UIMOTEYHBIM MOKPHITHEM, HO U B
OTHOIIECHUU JAPYTUX BUIOB OOJTUTAIIHN.

Jlnst  obecrieueHuss TPUBJICUEHUS HWHBECTUIIMOHHBIX PECypcoOB B
JIOJITOCPOYHBIE TPOEKTHl MO PA3BUTHUIO TPAHCHOPTHOM, HSHEPreTHUYECKOM,
KUJTUIITHO-KOMMYHAIBHOM M COIMATIBbHON WHOPACTPYKTYPHI, peaiu3yeMble B
dbopmate rocyAapCTBEHHO-YaCTHOTO MapTHEPCTBA, npearaeTcs
MPEAYCMOTPETh MEPhI, HAITPABJICHHbIC HA CTUMYJIMPOBAHUE WHBECTHPOBAHUS B
nHOpaCTPYKTypHBIe oOnuranuu. VcronHeHne o0053aTeNbCTB 1O  TaKUM
oONUTanMsIM MOKET 00ecTeunBaThCsl aKTUBAMH, CO3/1aBaéMbIMH B paMKax
MpOEKTa, a TakKe  [OCTOSSHHBIMH  IJIaT€KaMH 32  I0JIb30BAHHE
uHPPaCTpyKTYpHbIMU ~ OoOBeKkTamMu. B 3akoHomatenbctBo  Poccuiickoit
®enepannu noTpedyeTCsl BHECTU U3MEHEHUs, 00ECIIEUNBAIOIINE 3aIUTy MPaB
BIAJCNIBIICB WHMPACTPYKTYPHBIX  OONUTAIMii, a TakXKe BO3MOXHOCTH
WHBECTUPOBAHUS B TaKWe OOJUTAIMHM CPEJCTB KPEIUTHBIX OpraHU3aIluii,
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IICHCUOHHBIX HAKOIUICHHH, B TOM YHCIC aKKyMyJIHUpyeMbIX IleHCHOHHBIM
donnom Poccuiickoit deneparin, MEHCHOHHBIX PE3EPBOB HETOCYIaPCTBEHHBIX
TICHCUOHHBIX (DOHIOB M aKTUBOB ITaCBBIX HHBECTHIIMOHHBIX (POHJIOB. YKa3aHHAsA
Mepa II03BOJIUT IIPHUBJICYD WHBECTULIUU IS (buHaHCHPOBaHUS
WHOPACTPYKTYPHBIX IPOCKTOB M OJHOBPEMCHHO paCIIMPUTh IEPCUYCHD
O0OBEKTOB JUISI HWHBECTHPOBAHUS CPEJACTB IICHCHOHHBIX HAKOIUICHUH M
pa3MEIIeHHsI CPEJICTB TICHCHOHHBIX PE3€PBOB HETOCYIaPCTBEHHBIX TICHCUOHHBIX
boHIO0B.

[ToBrlilIcHUE YPOBHA I/IH(l)OpMI/IPOBaHHOCTI/I IrpaxiaaH O BO3MOXHOCTAX
HMHBCCTUPOBAHUA CPCACTB HA q)HHaHCOBOM PBIHKC

[Ipu 3HAYUTENBHOM TMPUPOCTE CTOMMOCTH AKTHBOB (PUHAHCOBBIX
WHCTUTYTOB  OTpacid  KOJUIGKTUBHOTO  WHBECTUPOBAHUS  HaAOJIOMaeTCs
COKpAIllEHHE MPUPOCTa YHUCIA TPa)JaaH, OCYIIECTBISIONUX WHBECTHUIIMOHHYIO
NeSATEILHOCTh B 3TOM OTpPACid, MO OTHOIICHUIO K TPEIbIAYIIEMY TEPHOIY.
Uucino  MHOWBUIYAIbHBIX  WHBECTOPOB, HANpsAMYI0  paloTarommx Ha
(GbuHAaHCOBOM pBIHKE, HE TpeBbIimaer | muH. yenoBek. [Ipu stom B Poccum
JIOCTaTOYHO BBICOKA HOpPMa COEPEKEHMI, UYTO OMNpeAessieT €MKOCTh pPBIHKA
pO3HUYHBIX  (PuHAHCOBBIX  yciuyr. [lo  HEKOTOpBIM  OIlEHKAM, YHCIIO
WHIUBUTyaJIbHBIX NHBECTOPOB, KOTOPHIE TOTOBBI MHBECTHUPOBATH CBOU CPEJICTBA
B IICHHbIE OyMaru W WHbIE (PMHAHCOBBIE MHCTPYMEHTBI, MOXKET JOCTUTaTh IO
70 IpOLIEHTOB YKOHOMUYECKH aKTUBHOT'O HACEJICHUSI.

Henocrtarounasi creneHb BOBICYEHHOCTH HACEJICHUS B (DUHAHCOBYIO
cdepy oT4acTH OOBICHACTCS HU3KMM YPOBHEM MH(POPMUPOBAHHOCTH U IOBEPHS
K (DMHAHCOBBIM HMHCTPYMEHTaM. OJTO MPHUBOJAUT K TOMY, UYTO COEpEKEHUS
rpaXJaaH OCYIIECTBISIOTCS TPEUMYIIECTBEHHO B  BHUJC BJIOXKCHUN B
WHOCTPAHHYIO BAJIIOTY WJIM Ha KPATKOCPOYHBIE JETIO3UTHI OAaHKOB.

B nacrosimee Bpemss mHdOpMaIus 0 BOMpocax pa3BUTHS (PUHAHCOBBIX
PBIHKOB M BO3MOXKHOCTEH WX MCIIOJIB30BAHMSI ISl TIOBBIIIIEHUST OJIarOCOCTOSTHUS
rpaXJaH HE WMEET CHCTEeMHOTO XapakTepa W TpeIHa3HaueHa B OOJbIICH
CTETICHU JIJISl CTICIIUAIMCTOB, PAa0OTAIONIUX HA ATUX PBHIHKAX, YeM ISl OOBIYHBIX
rpaxnad. Hacenmenume HemocTtaTouHo  HMH(POPMUPOBAHO O  CO3JIAHHBIX
3aKOHOJIATEIBHBIX OCHOBaX WHBECTUPOBAHUS Ha (PUHAHCOBOM pBHIHKE W
MIPaBOBOM 3aAIIUINIEHHOCTH BIOKCHUM, YTO SBIACTCS JIUMUTUPYIOMINM (haKTOPOM
pa3BUTHS (PMHAHCOBBIX PHIHKOB B YCIIOBUSX HETAaTHMBHOTO OIBITA, CBSI3aHHOTO C
NEeSATETLHOCTHIO (DMHAHCOBBIX MHUPAMHU/I.
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JIJ1s TIOBBIIIICHHSI OCBEOMIICHHOCTH TPaKJIaH O BO3MOXKHOCTSX M PUCKaX
WHBECTUPOBAaHUS Ha (PUHAHCOBOM pPBIHKE MPEANONAracTCsl peaTn3arusl
CIICTYIOIINX MEp:

OTIpe/ieNieHUE IEJICBON ayJAUTOPUH B IENSIX MPOBEACHUS MEPONPHUSITHH,
HaIpaBICHHBIX HA TPUBIICUYCHUE HACEJICHUs Ha (DMHAHCOBBIA PHIHOK, a TAKXKE
pa3paboTka METOAMYECKUX PEKOMEHIIAIUIN MO MPOBEICHUIO MEPOIPUATHHN IS
KaXKIO0W U3 IENEeBBIX TPYIII;

NPOBEJCHUE aHAIM3a B LESAX BBISIBICHUS MPUYUH OTCYTCTBHS JTOBEPHUS
IIMPOKUX CJIOEB HACEICHUS K MHCTPYMEHTaM (PMHAHCOBBIX PHIHKOB;

MOJTOTOBKA M  peaju3alus Mep, HalpaBJICHHBIX Ha IIMPOKOE
nH(QOpPMHUpPOBAHKE TpaxaaH o0 MX MpaBaxX U BO3MOKHOCTSIX Ha (DMHAHCOBBIX
PBIHKAX JIJI1 ”HBECTUPOBAHUS JIMYHBIX COEpEKEHUM.

OCHOBHBIM pe3yJIbTaTOM peaTN3allii YKa3aHHBIX MPEIJIOKEHUHN JTOJKHBI
CTaTh WU3MEHEHHWE HWHBECTUIIMOHHOTO IOBEJCHUS HACEJICHHUS U TPUBJICUCHUE
coepexxeHUN TpaxaaH Ha (QUHAHCOBBIA PBIHOK, a Takke 3pdeKTUBHASA
peanu3anus NeHCUOHHON peOopMBI.

V. Pa3zButue u nosbiieHue 3pHEKTUBHOCTH HHPPACTPYKTYPbI
(bHMHAHCOBOTO PHIHKA

Pa3BuTHe opraHn30BaHHOTO (PMHAHCOBOTO PHIHKA U KOHCOJIUIAIUS
Oup>keBor HHOPACTPYKTYPHI

CoBpemeHHbIE (UHAHCOBBIE PBIHKA XapaKTEPU3YHOTCS, BO-TIEPBBIX,
paclIMpeHUEM 30HBl OPraHM30BAaHHOIO PpPBIHKA 3a CYET BO3HUKHOBEHHS
BHEOUPIKEBBIX  OPraHU3aTOPOB  TOPTOBJIM M, BO-BTOPBIX, YCUJICHUEM
MEXIYHAPOJHOW KOHKYPEHIIMM OHUpPX, B OTBET HA KOTOPOE IMPOUCXOIUT
KOHIICHTpAIMsl JIMKBUJHOCTU Ha KpPYMHEUIMX Oupkax, TpaHCTpaHUYHAs
KOHCOJIUJAIMs OUPK U KOHCOJUIALMS HAIMOHAIBHBIX OUPK BHYTPU OTACIHHO
B3STOM CTPaHBI.

Jlns Toro dYTOOBI COOTBETCTBOBATH OOIIEMHUPOBBIM TEHJICHIIMSM B
pa3BUTUM OHMP>KEBOM TOProOBIM B CPEIHECPOYHON MEPCHEKTUBE HEOOXOIUMO
00eCTeUnTh:

YCJIOBHUSL JJISI BO3MOXXHOCTH KOHCOJHMAAIIMKM OUPXKEBOTO pHIHKA W
KOHIICHTPAIlMM Ha HEM JIMKBUJHOCTH, a TaKX€ Kau€CTBEHHOE TMOBBIIICHUE
CTaHJApTOB OUPXKEBOW TOPTOBIM, BKIIOYAs pACKpbITUE HH(pOpMauU U
IIPOTUBOIEMCTBUE HEPBIHOYHBIM IIPAKTUKAM;
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BBICOKMH YpOBEHb 3alllUThl MHTEPECOB HHBECTOPOB Ha BHEOUPKEBOM
OpraHM30BaHHOM PpBIHKE 3a CU€T BOBJICUYECHHS €ro B 30HY 3()QPEKTUBHOTO
peryaupoBaHusl.

XapakTepHOM YepTON POCCUMCKOTO (PUHAHCOBOTO pBHIHKA SIBISETCS
HaJIM4KUE CYIIECTBEHHBIX 00bEMOB BHEOMPKEBBIX CIIEJIOK, B TOM YHUCIE 32 CUET
pocta oO0bema CHENOK, 3aKIIYaeMbIX MEXIYy KIMEHTaMU OJIHOTO Opokepa.
B cBsi3u ¢ 3THM akTyalnbHOM 3ajayeil SBISICTCS PEryJMpOBaHUE HE TOJBKO
OUpIKEBBIX UHCTUTYTOB, HO U OPTraHU30BAHHOTO PHIHKA B 1[€JIOM HE3aBHUCUMO OT
TOTO, B Kakoi (hopme oH cymiecTByeT. [Ipu 3TOM 1o opraHM30BaHHBIM PHIHKOM
ClIelyeT TOHMMAaTh OOIIYI0 TOPrOBYIO Cpeay, B KOTOPOM CYIIECTBYIOT
pa3iuyHbBIe MO CBOeM (opMe M CTENEeHH WHCTUTYIHOHAIU3AINN CHUCTEMbI
3aKJIIOYEHUS] CHCNOK ¢ (DUHAHCOBBIMU HHCTPYMEHTAaMH B COOTBETCTBUH C
BBIPDAOOTAHHBIMM ~ YYaCTHHKAMU TaKUX CHUCTEM WM  YCTAHOBJICHHBIMU
rocyapCcTBOM MpaBwiaMu. PerynupoBaHue Takod cpeibl B YAaCTU PACKPBITHS
uHOpMAIIMU O 3aKIIOYaeMbIX CJelIKkaX, 00eCleueHus 3allUuThl HWHTEPECOB
YYaCTHUKOB, MPO3PAYHOCTH OCYIIECTBIISIEMBIX OIEpaluil U NpelOTBpallCHHUS
HEJIOOPOCOBECTHBIX CHIEJIOK C (PUHAHCOBBIMH HHCTPYMEHTAMHU JOJDKHO OBITH
yaupuimpoBano. Kpome Ttoro, mnorpedyercss YCTaHOBUTH €IWHBIE 0a30BbIC
TpeOOBaHMS K TEXHHUYECKOMY OOECII€YCHHUIO KaK OUpPIK, TaK M MHBIX BHEOMPIKEBBIX
TOpProBoix cucteM. Ilpu 3TOM (enepanbHbIi OpraH HCIOMHUTEILHONW BIACTH B
chepe (PUHAHCOBBIX PHIHKOB JIOJDKEH O0JaIaTh MPAaBOM OIPEISIATh OCHOBHBIC
TpeOOBaHUS K AJIEKTPOHHBIM (popMaTaM AESTEILHOCTH U CTaHAapTaM 3JIEKTPOHHOTO
JIOKYMEHTO0000pOTa Ha OPraHU30BAaHHOM PBIHKE.

DTO TO3BOJHT MOBBICUTH YPOBEHH 3aIUTHI MPAB U 3aKOHHBIX WHTEPECOB
WHBECTOPOB, OyleT CrmocoOCTBOBATh pPACHIMPEHUIO Kpyra (UHAHCOBBIX
WHCTPYMEHTOB, OOpamiaromuxcsi Ha OpPraHM30BaHHOM pBIHKE, a TaKxke
MPU3HAHUIO PBIHOYHBIMU II€H Ha OO0JbIIOEe KOJIMYECTBO (DMHAHCOBBIX
WHCTPYMEHTOB.

B To ke Bpemsa mpencTaBisieTcs HEOOXOIWMBIM COXPAaHUTHb 3HAYCHUE
OWp>X KaKk OCHOBHOTO IICHTpAa COCPEIOTOUYEHHUS JHMKBHIHOCTH, CIIOCOOHOTO
KOHKYPUPOBAaTh B MHPOBOM MacIITa0e HE TOJBKO C WHOCTPAHHBIMU OWpPIKaMH,
HO W CIYXXUTh (YHIAMEHTOM KOHKYPEHTOCIIOCOOHOCTH BCErO POCCHUUCKOTO
OpraHW30BaHHOTO phIHKA. JIIsi 3TOro mpesajaraercs, C OJHOM CTOPOHBI,
MPEABIBISITH K IEATETLHOCTH OMpIK OoJiee BHICOKHE TPEOOBAHUS 110 CPABHEHUIO
C UHBIMHU TOPTOBBIMHU CHCTEMaMH, a C IPYyrOi CTOPOHBI, 3aKPEMHTh 32 OMpIKAMU
psia npedepeHInii.

Tak, B oTHOmEHHMH OUPXK CIEAyeT YCTAaHOBUTH OOJ€e BBICOKHE
TpeOOBaHUS MO TOMYCKY (PMHAHCOBBIX MHCTPYMEHTOB K TOpPraM u 00eCreYeHHIO
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UCIIOJIHEHHUSI CEJIOK, COBEPIICHHBIX Ha OMPKEBBIX TOPrax, a Takxke TpeOOBaHUS
npyJeHIMaIbHOr0 Haa3opa. [Ipu 3ToM HEOOX0IUMO 3aKPENUTh UCKIIIOUUTEIHHO
3a OMpKaMU OCYIIECTBIICHUE JIMCTUHTA (DUHAHCOBBIX MHCTPYMEHTOB M JIOIYCK
[EHHBIX Oymar K TopraM 0e3 OCYIIECTBJICHHUS TOCYIapCTBEHHON pEerucTparuu
BBINTyCKa (JOTOJHUTENIBHOTO BBIMMYCKa) IIEHHBIX OyMar M ordeTa o0 HTOrax
BBINTYCKa (JOTIOJTHUTENBHOTO BBIMYCKAa) IEHHBIX OyMar B MpPEIyCMOTPEHHBIX
3aKOHaMM ciydasx. Haginexxur pacimpuTh MOTHOMOYHS OUPXK MO PACKPBITHIO
uH(popMaIUKU O IIEHHBIX OymMarax u 00 UX SMHUTEHTAX, KOHTPOJIIO 32 YPOBHEM U
KaueCTBOM KOPIIOPATUBHOTO YIPABJICHUS B aKIIMOHEPHBIX OOILIECTBAX, [ICHHBIC
OyMaru KOTOpPBIX JIOMYIIEHBI Ha OWPXKY, U JOMYCKy IIEHHBIX OyMar K
oOpaleHuro.

Pacmimpenuio mopasiexxaT TakKe MOJHOMOYMSI OUpK TO KOHTPOJIIO 3a
MaHUITYJIUPOBAaHHEM II€HAaMU U CJIeJJKaMd Ha OCHOBE WHCAHIEpCKOM
uHpopMaIuu.

OnHOBpPEMEHHO MPENIoiaraeTcsa YCUIUTh aJIMUHUCTPATUBHYIO U
YTOJOBHYIO OTBETCTBEHHOCThH JHI], BXOJAIIMX B COCTAaB MCIOJHUTEIBHBIX
OpraHoB OMp’K, 3a HapylleHHs 3aKoHojaTenbcTBa Poccuiickoit depepanuu o
[IEHHBIX OyMmarax, a TakkKe 3a HEHaJJIeKallee MCIOJIHCHUEe Oupkamu
COOTBETCTBYIOIIUX  MOJHOMOYMH. Ha  3akoHOmaTenbHOM  YpOBHE  Ha
dbenepaibHbIi OpraH UCHOJHUTEIHLHON BiacTu B cepe (PUHAHCOBBIX PHIHKOB
CJIETyET BO3JIOKUTH MOJTHOMOYHS, CBS3aHHBIC C COTJIACOBAHMEM HAa3HAYCHUS Ha
JIOJDKHOCTh, @ TaK)K€ OTCTPAaHEHHUs OT JOJKHOCTH JIUI], BXOJSIIMX B COCTaB
WCIIOJIHUTENILHBIX OpPraHOB OWpK, B CiIydae HapylleHus Oupx el TpeOOBaHMIA
3aKoHoarenbcTBa Poccniickont Penepanuu.

Knupunr, pacdersl u y4eTHasi cUCTeMa MOTYT OBbITh 0ObEIMHEHBI BOKPYT
OUpIKH, SIBJISIOMIEHCS SAPOM OPTraHM30BAHHOTO phIHKA. OHON M3 MPUEMIIEMBIX
MojeNeld  KOHCONMIAUKA  OUpKeBOW  WHOPACTPYKTYpPhI MOXKET  CTaTh
BEPTUKAIILHO-UHTETPUPOBAHHAS MOJIEITb XOJITUHTA C TUPOKUM
MIPEAICTAaBUTEIILCTBOM B €0 Kamurtajie 0OaHKOB, HEOAHKOBCKMX HHCTHUTYTOB W,
BO3MOYKHO, TOCYJapCTBa W WHOCTPAaHHBIX HMHCTHUTYTOB. B pamkax Takoro
XOJITUHTA BO3MOXKHBI OOBEIMHEHHUE JIOKAIBHBIX TOPTOBBIX IUIOIMIAJO0K, B TOM
YHUCJIE CIEeIUATU3UPYIONTUXCS 10 BUJAM TOPTYEMBIX HHCTPYMEHTOB M aKTHBOB,
pPacCYETHBIX JCTO3UTAPHUEB, KIMPUHTOBBIX OpTaHU3AINM, a TaKKe YHU(DHUKAIUS C
Y4E€TOM YCTAHOBJIEHHBIX TOCYJapCTBOM €IWHBIX TPEOOBAHMUI DJIECKTPOHHBIX
CTaHAapTOB OOMEHA JTAHHBIMU, 3aKJIFOUCHHSI CIIETIOK U pacueToB. [IpenioxkeHnas
MOJIEJTb CIIOCOOHA CKOHIICHTPHUPOBATh U HAIIPABUTh HA JATbHEHINIEE MOBHIIICHUE
KOHKYPEHTOCTIOCOOHOCTH POCCHICKOTO (DMHAHCOBOTO pHIHKA HEOOXOIUMBIC
YIPABJICHUECKHUE, TEXHOJIOTHYECKUE Y (PUHAHCOBBIE PECYPCHI.
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COBepHICHCTBOBaHHe KIIMPUHTOBBIX ITPOOCAYP U paCudCTOB

OnHOM W3 OCHOBHBIX MPUYMH HEAOCTATOYHOW  KalWTaAIW3alUd
(YHAHCOBOTO pBIHKA SIBJISIETCS HECOBEPLICHCTBO KIMPUHIOBBIX MPOUEAYp U
CYILIECTBYIOIIMX MEXaHU3MOB PACUETOB MEXIy YydacTHUKaMu (PUHAHCOBOIO
pPBIHKA, YTO CO3/1a€T BBICOKME PUCKU B IPOLECCE KIMPUHTA U PACUYETOB IIO
caenkam ¢ (UHAHCOBBIMM akTuBamMHu. HeoOxomumMo co3aarh yCIOBHS AJiA
MOBBIIICHUS HAJEKHOCTU CHCTEMbl KJIMPUHIAa U PAcueTOB Ha ()UHAHCOBOM H
TOBaPHOM PpBIHKaxX, a TakKXe BHEAPEHUA MEXIYHApPOJHBIX CTaHIAPTOB
(GYHKIMOHUPOBAHUS 3TON CUCTEMBI.

C 5TOoil 1Eenbl0 NPUOPUTETHOW 3aJayeil SABISIETCA CO3JaHUE IPABOBBIX
ycioBuii 3P PeKTUBHOrO  (PYHKIIMOHMPOBAHUSA HWHCTUTYTa IEHTPAIBLHOTO
KOHTpareHTa v MpaBOBBIX YCIOBUI MOBBIICHUS 3PHEKTUBHOCTH KIMPUHTA.

Co3nanue mMpaBOBBIX YyCIOBUM 3(PQekTuBHOrO GHYyHKIIUMOHUPOBAHUS
MHCTUTYTa LEHTPAJIbHOI0 KOHTPAreHTa BKJIIOYACT:

dbopMHpoBaHHE MPABOBOTO MEXaHM3Ma BO3HUKHOBEHUS, U3MEHECHHS U
MIpEKpaIIeHus 00s3aTeNIbCTB IIEHTPATILHOTO KOHTPAreHTa;

YCTPAHEHHE HAJIOTOBBIX MPOOJIEM, BO3HHUKAIOIMIUX Yy IEHTPAIHLHOTO
KOHTpPAareHTa, a TakKXe 3aKpelUICHUE B HAJIOTOBOM  3aKOHOJATEJbCTBE
Poccuiickon @enepanun cratyca HEHTPAIbHOIO KOHTPAreHTa KaKk TEXHUYECKOU
CTOPOHBI, HE HMEIOIIEH HSKOHOMMYECKOIO HHTEpeca II0 COOTBETCTBYIOLIUM
CHEJIKaM;

CO3/IaHME MEXAHWU3MOB Ul 3aBEPIICHUS] LEHTPAIBHBIM KOHTPAreHTOM
pacyeToB MO CHAENIKaM B cllydae HapylIeHUs 00s3aTeIbCTB Iepe]] HUM, B
YaCTHOCTHU MCTOJIB30BAHKE TAPAHTUHUHBIX (POHIOB, MPUOOPETEHNE WM MPOAAKa
IIEHHBIX Oymar Ha (PMHAHCOBOM PBIHKE U (WJTH) HHBIX MEXaHU3MOB.

Co3nanue TpaBOBBIX YCJIOBHM TOBBIMICHUS Y(G(HEKTUBHOCTH KIMPUHTA
BKJIFOYAET:

oOecrieueHre 3aBEpIICHUS PACUYETOB MO 00S3aTEIHCTBAM, BO3HUKIIINM B
pe3yabpTare KIUpuHra (HUCKIOYEHHE BO3MOXKHOCTH HAJOXKEHUS apecta u
oOparieHusi B3bICKAaHWS Ha IICHHbIe OyMaru U JCHEXKHBIC CpPEJICTBA,
MpeIHa3HAYCHHBIC IS UCTIOTHEHUSI 00s3aTeNIbCTB MO pe3yJibTaTaM KIUPHUHTA,
WCIIOJIHEHHE O0053aTeNIbCTB, OMPEACICHHBIX 10 pe3yJbTaTaM KIHPUHTA J0
MOMEHTa OTKPBITHS KOHKYPCHOIO MPOHW3BOJCTBA B OTHOIICHWH YYaCTHUKA
KJIMPUHTA U 1p.);

YCTAHOBJICHHE ITPABOBBIX OCHOBAHWUW W3MEHECHUS W NPEKPAILICHUSA
00s13aTENILCTB B CBSI3M C TPOBEICHUEM HETTHHTA, B TOM YHCIE B Cllydae
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OCYILIECTBJICHUS MPOIEYPhl HETTUHTa 0€3 yJacTHs IEHTPaIbHOTO KOHTPAareHTa,
a TaKkkKe TMOopsJKa HCIOJIHEHUS 00s3aTeIbCTB, BO3HUKIIUX B pe3yjbTaTe
MIPOBE/ICHUS HETTHHIA;

3aKpEeIUICHHE MPABOBOr0 CTATyCa KJIMPUHIOBOTO CUETA;

JIETUTUMALIMSL CO3JIaHUsI M MCIIOJb30BAHUSI KIMPUHTOBOM OpraHu3aluen
rapaHTUHUHBIX (OHIOB M HHOTO OOECIeYeHUs] MCIOJHEHHUS O00s3aTeIbCTB,
ONPEAEICHHBIX 10 Pe3yJibTaTaM KIUPHUHIA;

pa3paboTka M BHEAPCHUE JCHCTBEHHBIX MEXaHW3MOB MHUHHUMHU3AIUNU
PHCKOB B TIpOIIeCCE JICITEIBHOCTH KIMPUHTOBOM OpraHu3aiuu (yCTaHOBJICHHE
TpeOOBaHUM, COONIOJEHHE KOTOPBIX 0053aTEIbHO TMPU  OCYIICCTBICHUH
KJIMPUHTOBOM JEATEIBHOCTH, JIMICH3UPOBAHUE KIUPUHTOBOM JEATEIBHOCTH
dbenepaabHBIM OPraHOM MCITOJTHUTEIBLHOMN BIIACTH B chepe (PMHAHCOBBIX PHIHKOB
BHE 3aBUCHUMOCTH OT TOIrO, OCYIIECTBISACTCA JIM KIUPUHT TII0 CJHEJIKaM,
3aKJIIOUCHHBIM Ha ()MHAHCOBOM HJIM TOBAapPHOM PBHIHKAX);

CO3JIaHHE IIPABOBBIX MEXAHU3MOB IIPEAOCTAaBICHUS IIEHHBIX Oymar u
JIeHer IS 3aBeplieHus pacyeToB (3aeM, caeiaku PEIIO), B Tom uucie
MPENOCTABJICHUE BO3MOXHOCTH  JICMIO3UTAPUSIM  COBEpIIATh  YKa3aHHBIC
omeparuu ¢ IIEHHBIMH OymaraMu, yd4eT MpaB Ha KOTOPBIC OCYIIECTBIISCT
JIETIO3UTaPU.

PaszButune YUYCTHBIX HHCTUTYTOB

OcHOBHOI 3a/1a4eli pa3BUTHS YYETHBIX MHCTHUTYTOB SIBIISICTCSI CHIDKCHHE
PHICKOB, CBSI3aHHBIX C OCYIIECTBIICHHEM ydyeTa MpaB Ha IICHHbIE OyMarw, u
COKpallleHHEe CpPOKOB MPOBEACHUS ONepalyii 1Mo cyeTaMm Jerno (JIUIEBBIM
cueram).

HeoOxomuMo  mpWHSATH  MEpHl, HANpaBICHHBIE HAa  yBEIHYCHUE
YCTOMYMBOCTU W HANIEKHOCTH YYETHBIX HMHCTUTYTOB. B 4WacTHOCTH, Hapsdy ¢
yBEIMYCHHUEM TPEOOBAaHMI K MX COOCTBEHHBIM CPEICTBAM CIIEAYET PaCHIUPHUThH
NPaKTUKY CTPAXOBaHUSI PUCKOB MPO(ECCHOHAILHONW OTBETCTBEHHOCTH, BBECTH
JOTIOTHUTENbHBIE ~ Ka4eCTBEHHBbIE  TpeOOBaHUST K PETUCTPATOPCKOM
JeSITEeTbHOCTH, BKJIIOYash MPUMEHEHUE DJIEKTPOHHOTO JIOKYMEHTO00O0pOTa IS
B3aWMOJICHCTBHSI C BIANENbIIaMd ¥ HOMHHAIBHBIMHU JICPIKATEISIMU I[CHHBIX
Oymar, Tpu COKpalleHWH 10 HEOOXOAMMOTO MHHHMYMa KOJHYECTBEHHBIX
TpeOOBaHMIA.

Tpebyercs  mpennpuHSATH  IIArW, CBSA3aHHBIE C  TOBBIIICHUEM
NPO3PaYHOCTH ACATEIBHOCTH PETHCTPATOPOB M JICTIO3UTAPHEB, MCKIIIOYCHUEM
UX YyYacTHsl B KOPHOPATUBHBIX KOH(IMKTaX, OCOOCHHO B TIIOJIb3Y CBOHX
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aKIMOHEPOB, a TakXke OO0ecleYyeHueM CTUMYJIUPOBaHUS HMX Tepexoja Ha
AJIEKTPOHHBIN JOKYMEHTOOOOPOT MEXy coO0M, C KIIMEHTaMU U (eepaabHbIM
OpraHOM MCIOJHUTEIBHON BIacTH B cdepe (UHAHCOBBIX PHIHKOB IMYTEM
KOPPEKTUPOBKH JIMIIEH3UOHHBIX TPEOOBAHUN U YCIOBUH.

JlanbHeiiiee pa3BuTHE (PUHAHCOBOTO phIHKA HEBO3MOXHO  0e3
3aBEepIICHUs  CO3JaHusl Ha  OPraHM30BaHHOM  (MHAHCOBOM  pBIHKE
HEHTPAIM30BAaHHOM CUCTEMbI XpaHEHUs U (UJK) y4yeTa MpaB Ha IIeHHbIe Oymary,
LHEHTPOM KOTOPOW  SIBJISIFOTCSL PACUYETHBIE JIETO3UTAPUU, BBITOIHSIONINE
GyHKUIMU, aHAJIOTUYHBIE (PYHKIUSAM HEHTPABHBIX JIETIO3UTAPUEB.

[Ipexne Bcero HE0OOX0IUMO YCOBEPIIIEHCTBOBATH B3aUMOCHCTBUE MEKITY
pacyeTHbIMU JICTIO3UTAPUSAMU. YKa3aHHbIE JEMO3UTAPUM OOS3aHBl HMETh
KOPPECMOHAEHTCKUE OTHOILIECHHUS HAPYyr € JAPYroM. OTO JacT BO3MOXHOCTh
MHBECTOPAM, OCYIIECTBISIOINIMM TOPrOBIKD HA  PA3JIUYHBIX TOPrOBBIX
IUIOIIAKAX, ONEPATUBHO MEPEBOUTH IIEHHbIE OyMarv U3 OJHOTO JCTO3UTapus
B Jpyroil, He mnpuberas K YyciIyraMm pErucTpaTopoB, UTO TMO3BOJIUT
CKOHILICHTPUPOBATh pPacy€Thl MO TOPTOBBIM OIEpaAlMsIM B paMKaX PacyeTHBIX
JETIO3UTApPUEB U CHU3HWTH WU3JIEPKKHM HHBECTOPOB. PacyeTHble aeno3utapuu
JIOJDKHBI CTaTh HAJEKHBIMH TMPOBOJHUKAMU WHOOPMAIIMK O KOPIOPATHUBHBIX
JENUCTBUSX, a TAKXKE 00ECIeYnBaTh Peain3aIliio MHBECTOPaMH UX TPaB.

Hannexut yperynupoBaTh BOIPOCHl OTBETCTBEHHOCTH PETHCTPATOPOB U
JIENO3UTAPUEB TIPU HECAHKIIMOHUPOBAHHOM CIHCAaHUU IIEHHBIX Oymar co cyeTa
BJIJI€TIb1Ia, OTBETCTBEHHOCTH 34 HapyLIECHUE IPaB JUL, 3aPETUCTPUPOBAHHBIX B
CHUCTEME BEJICHMsI pEecTpa BIAAENbIIEB IEHHBIX OyMmar, a TakXe MOPSIOK
B3aMMOJICHCTBUSL ~ PETHCTpATOpa €  HOMHUHAJIBHBIMM  JIEpXKATEISAIMH U
HOMHUHAJIBHBIX JIEpKATEICH MEXKTY COOOM.

Heobxoaumo co3naTh MpaBOBbIE YCIOBUS, KacAIONIUECs MPEIOCTaBICHUS
JENO3UTApUsIM TIpaBa pPaCHoOpsDKAThCA IIEHHBIMU Oymaramu, ydeT TpaB Ha
KOTOPBIE OHHM OCYIIECTBIIAIOT, B MOPSAJIKE U B CIIy4asiX, yCTAHOBJICHHBIX 3aKOHOM
U JIENIO3UTAPHBIM JJOTOBOPOM, IIPU YCIIOBHH COTJIACHUS JICTIOHEHTOB.

Kpome TOro, ciemyer mpeayCMOTpPETb €KEAHEBHYIO CBEPKY II€HHBIX
OyMmar, mpaBa Ha KOTOpBIC YYUTBHIBAIOTCSA JEMO3UTAPUEM Ha CYETax Jemno, ¢
IIEHHBIMU OyMaraMu, YYTCHHBIMH Ha CUe€Tax HOMHUHAIBHOTO JeprKaTels,
OTKPBITHIX JEMO3UTAPHUI0 B PEECTpax BIAACIBIICB IIEHHBIX OyMar (B Apyrux
neno3utapusix). [lpu 3ToM CTOUT ONpeAeIUTh MyTH Pa3pelIeHHs] CUTyalluid, IpH
KOTOPBIX BO3HHUKAET HECOOTBETCTBHE MEXAY KOJWYECTBOM IIEHHBIX Oymar,
MpaBa Ha KOTOPbIC YUUTHIBAET JEMO3UTAPUI, U KOJIUYECTBOM ILIEHHBIX Oymar,
HaxXOJSIIMXCS Ha CYeTax HOMHUHAIBHOTO JEpP)KATENsl, OTKPBITBIX HITOMY
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JENO3UTAPHUIO, UCXOJs W3 TOr0, YTO PUCK HEAOCTATOYHOCTH IEHHBIX Oymar
pacrpenenseTcst MEeXAy BCEMU JEITOHEHTAMH.

B menax cokpamieHust U3AEPKEK, CBA3AHHBIX C JOCTYIIOM MHOCTPAHHBIX
WHBECTOPOB Ha  POCCHMCKMM  OpPraHM30BaHHBIM  (PUHAHCOBBIA  PBHIHOK,
HEO0OXOJMMO YCTAaHOBUTH CIy4ad U YCJIOBHUS OTKPBITUS HWHOCTPAHHBIM JIMIIAM
CUETOB, HA KOTOPHIX MOTYT YYMTHIBATHCA LIEHHbIE OyMaru B MHTEpecax APYTrux
JUL, a TAKXKE YCTAHOBUTH CIICHMAIBHBIA PEXUM TakKuxX cuyeToB. IIpum sTOM
HAJUISKUT CO3/1aTh MEXaHU3Mbl, O00ECleunBaroNIMe COOJIIO/ICHUE JIMIIAMH,
KOTOPBIM OTKPBITHI TaKHe cyeTa, TpeOoBaHUM 3aKoHOIaTeabcTBa Poccuiickoit
denepany 1 TUKBUIALMIO TIOCTEACTBUN HAPYIIICHUS] TAKUX TPEOOBAHUM.

VI. CoBepiieHCTBOBAHUE MIPABOBOTO PETYJINPOBAHUS
(UMHAHCOBOTO PHIHKA

BBaHMOHCﬁCTBHe C CaMOpPCTYIIMPYCMbIMHU OPIraHU3allUsAMU

C  KOJIMYECTBEHHBIM POCTOM M  KA4YeCTBCHHBIM  YCJIOXHEHHEM
(UHAHCOBOTO pBHIHKA BO3HUKACT OOBEKTHUBHAs TNOTPEOHOCTh B PA3BUTUU
GYHKIIUH ~ caMOperyJupoOBaHWs, IS 4Yero HEoOXOJUMO  TOBBIINICHHUEC
9p(EKTUBHOCTH  B3aUMOJICHCTBUS ~ CAMOPETYJIMPYEMBIX  OpraHu3aluid |
rOCy/lapCTBCHHBIX ~ OopraHoB. Hopmbel u  mpaBwia, pa3pabaThiBacMbIC
CaMOPETYJIMPYEMBIMHU OPTaHU3AIUSIMHE, HY>KHBI JIJIS JIOTIOJTHEHUS U IeTaTH3aIIH
HOPM TOCYJApCTBEHHOTO PETYJIMPOBAHUS, NPHUYEM CIICIYyEeT CTHUMYJIHPOBAThH
cCaMOpETYJINPyEeMbIe OpTaHU3alMU K YCTAaHOBJICHHUIO 00JIee KECTKUX TPeOOBaHMIA
K JCSATCIIbHOCTH Y9aCTHUKOB (DMHAHCOBOTO PHIHKA.

Heobxomumo pa3zpaboTaTh KOMILIEKC MEp, HAITPABJICHHBIX HA YKPEIIJICHHUE
posi TPo(PeCCHOHATTLHOTO COOOIIECTBA B OCYIIECTBICHUN KOHTPOJISI HA PHIHKE
IIEHHBIX OyMar U CHIDKCHUH MHBECTHIIMOHHBIX PHUCKOB.

Kpome Toro, criemyer pacmvputh BO3MOXKHOCTH CaMOPETYJIHPYEMBIX
opraHm3anuii npu cOOpe M aHaIM3e OTYECTHOCTH YYAaCTHHKOB (DMHAHCOBOTO
pBIHKA W BO3JIOKUTh Ha HHUX (QYHKIMU 10 €€ aHalu3y, OOOOIICHUI0 W
PaCKpPBITHIO.

YHudukanys npuHIUMIIOB U CTAaHAAPTOB ACSITEIHHOCTU
Y4aCTHUKOB ()MHAHCOBOTO PhIHKA

OUHAHCOBBIM PBHIHOK CTAHOBUTCS OJHUM M3 MPUOPUTETHBIX CEKTOPOB
HYKOHOMUKHU, 3P(HEKTUBHOCTH YIPABICHUS KOTOPHIM MOKET OKa3bIBaTh BIIUSHHUE
Ha oO0uyr0 3(PQGEeKTUBHOCTh TOCYJIAPCTBEHHON HSKOHOMHUYECKOW MOJIUTUKH.
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Kpome Ttoro, B ycrnoBusx ¢GOPMUPOBAHUS W Pa3BUTHS MHOTOOTPACICBBIX
(UHAHCOBBIX XOJIIUHTOB BO3HUKACT crienuduyueckas 3amada uX KOMILJICKCHOTO
perynmupoBaHusi. B ATHUX YCIOBHSIX aKTyalbHBIMH SIBIIIIOTCS 3aJa4d  I10
obOecnieueHn0 yHHPHUKAIMK TpeOOBAaHWUI W CTaHIAPTOB JEATEIHHOCTH Ha
¢buHAHCOBOM  pBIHKE, a TaKkKe  KOHCOJHMIAIMU  COOTBETCTBYIOIIHUX
TOCYIapCTBEHHBIX (PYHKITHIA.

B nensx peanmzanuu 3THX 331a4 HE0OOX0IUMO:

YHAUPUIHPOBATH TPEOOBAHUS K JOBEPUTEILHOMY YIIPABICHUIO IIEHHBIMU
Oymaramu, a TaKXe MOPSJIKY OCYIIECTBICHHUS TOCYJAapPCTBEHHON perucTpariu
BBIITYCKOB IIEHHBIX OyMar;

yHUGUIUPOBATh MOAXOJbl K PEryJMpPOBAaHUIO PUCKOB Ha (DMHAHCOBOM
pBIHKE B COOTBETCTBHM C OCHOBHBIMU TPUHUUNAMH  3PEHEKTUBHOTO
OAHKOBCKOI'O  HAaJ30pa, OINpEJCICHHbIMU  ba3enbCKUM  KOMUTETOM 1O
O0aHKOBCKOMY Ha/I30pY;

OOBEIMHUTh  pEryJupoBaHUEe OJM3KUX 1O POAY JESITEIbHOCTH
(MHAaHCOBBIX HUHCTUTYTOB.

Heobxoaumo pemuTh BOMPOC O MEpexojie OT MPUHIIMIIOB OTPACIEBOTO
(pyHKIIMOHANIBHOTO) PETYIHPOBaHUS (PUHAHCOBOTO pBHIHKA K MPUHIUIIAM
rOCyapCTBEHHOTO PETYJIWPOBAHUS PHUCKOB, BO3HUKAIOMIMX Ha (PUHAHCOBOM
pBIHKE (PUCKOB (PMHAHCOBOM YCTOMYMBOCTH, HEIOOPOCOBECTHOU JEATEIHLHOCTH
Y HapyIICHUs TpaB UHBECTOPOB U YYACTHUKOB PHIHKA).

Pa3zButne cucremsol MNPpYACHIUAJIBHOI'O HAA30pa

Cucrema npyJeHIIMATBHOTO HAJ30pa TO3BOJIUT OMEPATUBHO BBIABIATH U
peceKaTrbh HapylieHUss Ha pBhIHKE IeHHBIX Oymar. Creayer mpeayCMOTpPETh
HECKOJIbKO YpPOBHEW TaKOro Haa30pa, BKIIOYAsl OCYIIECTBICHUE CAMHMHU
y4acTHUKaMU (UHAHCOBOTO PBHIHKA BHYTPEHHETO KOHTPOJS 3a COOJIOJACHUEM
YCTaHOBJICHHBIX TpeOoBaHUW 3akoHomaTenbcTBa Poccuiickoit deneparum,
KOHTPOJIb CaMOPETYJIUPYEMbIX OpraHU3alMA, a TAKKe KOHTPOJIbh CO CTOPOHBI
rOCyapCTBEHHBIX OPTaHOB.

Ha 3akonomatenbHOM ypOBHE CcClelyeT OO€CIeunTh HE3aBUCUMOCTh
CIIy’k0 BHYTPEHHETO KOHTPOJIS TPO(hECCHOHATBHBIX YYACTHIUKOB PHIHKA IIEHHBIX
OyMmar, a Tak)Ke BBECTH TpPeOOBaHUS K YNPABJICHHUIO (DMHAHCOBBHIMU PUCKAMH,
BO3HHUKAIOMMMHA Yy (MHAHCOBBIX TOCPETHUKOB. B dWacTHOCTH, HEOOXOAMMO
3aKpeNuTh 00SI3aHHOCTh YYaCTHHKOB (DPMHAHCOBOTO PHIHKA OMPENETSATH JIUIIO,
OTBETCTBEHHOE 3a OPTaHMW3AIMI0 YIPABJICHHS YKAa3aHHBIMH PUCKAMHU WA
CO37aBaTh CAMOCTOSITEILHOE CTPYKTYPHOE TMOJApA3/ICTICHUE IO YIPaBICHUIO
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puckamu. [lpu 3TOM AJig CHEUMATUCTOB IO YIPABICHUIO PUCKAMHU BHYTPH
OpraHu3allid  YCTAHABJIMBAIOTCA  COOTBETCTBYIOIIME  KBaJIU(PUKALUOHHBIC
TpeOOBaHUS.

Takoke B HA30PHBIX HEJISIX NOTpedyeTcs:

IpPe1yCMOTPETh BO3MOXXHOCTh ~ BBEJICHHS B OpraHu3alusX -
npoecCHOHANBHBIX ~ yYaCTHUKaX pbIHKa [EHHBIX OyMar BpeMEHHOM
aJIMUHUCTPALINH;

OPUHATH MEphl 10 TapMOHU3AIMM METOJOB W MpaBWI Haa30pa 3a
npoecCHOHANbHBIMU YYaCTHUKAMHU DPBIHKA IEHHBIX Oymar ¢ TpeOoBaHUSMU
OaHKOBCKOT'0 HaJ30pa;

BBECTH €JMHBIC [UJII BCEX MNPOGECCHOHAIBHBIX YYAaCTHUKOB pBIHKA
[EHHBIX OyMmar W YNpaBJSIOMIMX KOMITAHUM MAaeBbIX MHBECTHIIMOHHBIX (DOH/IOB
TpeOOBaHUSI K  pacuery COOCTBEHHBIX  CpPEICTB, COOTBETCTBYIOIIUE
MEXIYHApOJHBIM CTaHAApTaM, MPU OJHOBPEMEHHON MOJEpPHHU3ALUU TPaBUII
BeJlcHUs OyXrajaTepckoro ydera B (DMHAHCOBBIX OpraHU3alMsIX H UX
yHUDUKAIIY;

NepecMOTpeTh TpeOOBaHUA K MHUHUMAIBHOMY pa3Mepy COOCTBEHHBIX
CPEIICTB C LIETBI0 UX MPUOTMKEHUS K MEKIYHAPOIHBIM CTaHapTaM;

pa3BUBaTh TpeOOBaHUS K JOCTATOYHOCTH KamuTaja, a TaKXKe ero
aJICKBaTHOCTU (DMHAHCOBBIM PUCKaM OpraHU3aIINH;

BHEJIPUTH MEPEOBbIC METOJUKHU OLIEHKH PUCKOB, UCIOJIb3YS IPUHATHIC B
MHUpPE MOJIETH, BKIIIOUast pEUTUHTOBBIC OIIEHKH, a TAK)KE MPUMEHEHHE IIU(PPOBBIX
IOKa3aTesen, OTPAXKAarIMX ONEPALlMOHHBIN PUCK;

CO371aTh yCIIOBUS JJI CKOPEMIIIEro Mmepexojaa Ha MpeaoCTaBlIeHue BCEMU
y4acTHUKaMH (UHAHCOBOTO PBIHKA OTYETHOCTH B JJIGKTPOHHOM  BHJIE,
YCTAaHOBUTh TpPeOOBaHUA K NPOTPAaMMHOMY OOECIICUEHHUIO0, HCIOIb3YEMOMY
y4acTHUKaMU (PMHAHCOBOTO PhIHKA. JTa Mepa MO3BOJHT CYIIECTBEHHO CHU3HTH
pacxonel, yBeNUYUTh A(MPEKTUBHOCTL  (PYHKIIMOHUPOBAHHS  PHIHOYHBIX
WHCTUTYTOB, OOMeHa WHQOpMaIMeld ¥ COBEPIICHUS OIepaluii Ha pPHIHKE
LEHHBIX OyMmar.

[Ipu pa3BuTuM HAI30pPHBIX TPEOOBaHWM OyAET MPUMEHSTHCS MPUHITUT
MPOTIOPITMOHAIEHOCTH OCYIIIECTBJICHUS PYJAEHITNATBLHOTO HaJ30pa,
3aKJTFOYAIONTUICS B HEOOXOJUMOCTH TPUMEHEHHS HAJ30pHBIX TpeOOBaHUU K
YY4aCTHHKaM PBIHKA MCXOMAS M3 UX pa3Mmepa, chepwl NeATeTbHOCTH, XapakTepa
MIPOBOJIMMBIX OTEpaluii ¥ PUCKOB, MPUCYIIMX ITHM ONepanusM. Takxke TpH
BHEJIPEHUU CHUCTEMBI TPYACHIMAIBHOTO HAI30pa, OPUEHTHUPOBAHHOTO Ha
OIICHKY  PHCKOB,  JOJDKHA  OBITh  TPEIYyCMOTPEHAa  BO3MOXXHOCTH
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WHJWBUAYAJIBHOTO TMOJIXOJAa K OILIEHKE PHUCKOB OTHEIbHBIX YYaCTHUKOB
(MHAaHCOBOTO PbIHKA WJIK UX AKTUBOB.

B memsx rapMoHM3allMM METOIOB OCYIIECTBJIEHUS MPYIACHIUAIBHOTO
HaJ30pa Ha (PMHAHCOBOM PBIHKE, OCOOCHHO NP JUKBHUAAIMHU €70 YYACTHUKOB,
CIElyeT 3aBepIIUTh padOTy MO COBEPIICHCTBOBAHUIO 3aKOHOJATEIhCTBA
Poccuiickoit deaeparuu 0 6aHKPOTCTBE (PMHAHCOBBIX OPTraHU3AlUM C y4ETOM
HOPM 0 OAHKPOTCTBE KPEIUTHBIX OpraHU3aIlHii.

CHIKeHHEe a]MUHUCTPATUBHBIX OapbepOB U YIPOIICHHE MPOIIEAYP
rocyJapCTBEHHOM PErvCTpallii BBIITYCKOB IIEHHBIX Oymar

B menax cHuXEHUS aIMUHUCTPATHUBHBIX OapbepoB U  YIPOIICHUS
Ipoleyp TOCYAapCTBEHHOW pErucCTpaliyd  BBIMYCKOB IIEHHBIX  Oymar
HE00XO0IUMO:

BHECTU YTOUHEHHUS B PETYJIUPOBAHUE MPOILEIYPbl AMUCCUU OUPIKEBBIX
oOnuranuii, a TakkKe pacHIMpUTh KPYTr JIKI, HMMEIOUIMX MpPaBO BBIMTYCKATh
Oup KeBbIE OOJTUTAIINH;

OTKa3aThCsl OT TMPOBEACHUS TEXHUYECKUX OMHUCCUN IEHHBIX Oymar,
KOTOpbIE HaIlpaBJeHbl HA U3MEHEHNE HOMUHAIBHOW CTOMMOCTH U (1) oObeMa
paB 0 paHee pa3MeIIeHHBIM IIeHHbIM OyMaram. [Iporenypy sMUCCHU 1IEHHBIX
OymMar B O9THUX CiIy4asX CJEIyeT 3aMEHHUTh MPOIEAYpPON BHECEHUs
COOTBETCTBYIOIIUX U3MEHEHUN B 3apPETUCTPUPOBAHHOE paHee B YCTAHOBJICHHOM
MOPSIJIKE PEIEHUE O BBIITYCKE IIEHHBIX OyMar;

YOPOCTUTh TPOLEAYPY SMHUCCHUH JIOTOJHUTEIBHBIX BBIITYCKOB IIEHHBIX
OyMmar, eciu IIeHHbIe OymMarn SMHUTEHTA TOTO >K€ BHJIa YK€ BKIIOUYCHBI B
KOTHUPOBAIBHBIN CIHUCOK, MPEAYCMOTPEB BO3MOKHOCTD JIONYyCKa TaKWUX IEHHBIX
Oymar k Topram Ha ¢GOHAOBOW Oupke 0e3 OCYIIECTBICHHS TOCYAapCTBEHHOU
PETUCTPAIIMU WX BBITYCKA (TOTIOJHUTEIHLHOTO BBIMYCKA);

COKpaTuTh 00BeM HHGOPMAIIUH, COASPIKAIICHCS B IPOCIEKTE IECHHBIX
OyMmar, mpu YCJIOBHH, YTO DMHUTEHTBI, B OTHOIICHUH IIEHHBIX OyMar KOTOPBIX
paHee yke OblIa OCYIIECTBIIEHA PETHCTpPAlldS MX MPOCIEKTa, PACKPHIBAIOT
UH(OPMAITUIO eKEKBAPTAIHHO;

OTIPENIEUTh TIPOLETYPHI MPEAJIOKEHHS IIEHHBIX OyMar MeXTyHapOIHbIM
U OTEUECTBEHHBIM HWHBECTOpaM MPOGECCHOHAIBHBIMUA YyYaCTHUKAMHU PBIHKA
[IEHHBIX OyMar, OKa3bIBAIOIIMMH YCIYTH TI0 Pa3MEIICHHUIO U (UJTH) OpraHU3aINH
oOpareHus IeHHBIX OyMar, a TakkK€ YCTaHOBUTh OTBETCTBEHHOCTH 3THUX JIHI] U
BBIPAa0OTaTh MEXaHWU3MBl KOHTPOJS 3a TMPEIIOKEHUEM IIEHHBIX Oymar B
Poccuiickon @enepanum U 3a €€ IpelaeiiaMu, B TOM YHCIE C Y4YaCTHEM
CaMOPETYJIMPYEMbIX OpTaHU3AIINN.
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Kpome Toro, B 11e;151X MOBBIIIIEHUSI KOHKYPEHTOCTIOCOOHOCTH POCCUICKOTO
(UHAHCOBOTO pbIHKA, OOECMEYEeHUsI y4acTus B pPa3MELICHUU TJI0OATbHBIX
WHBECTOPOB CJEAYyEeT MPEAYyCMOTPETh YCJIOBHS pa3MEIleHUs IIEHHBIX Oymar,
aHAJIOTUYHBIE TEM, KOTOpPbIE JEHUCTBYIOT HAa Pa3BUThIX HHOCTPaHHBIX
(¢buHaHCOBBIX pbIHKaX. B 4YacTHOCTH, TpeOyeTcs yCTaHOBJIEHHE BO3MOKHOCTU
pa3MellleHusl 1IEeHHbIX OymMar Ha YCIOBMSIX HEMOJHOM OIUIaThl, €clid
0053aTENILCTBO M0 MX IMOJHOW OIUIaTe MPUHUMAET Ha ceOs nmpodecCuoHaNbHBIN
YYaCTHMK pbIHKA I[IEHHBIX Oymar, a Takke BO3MOXKHOCTH OOpalleHHUs
pa3MEIIEHHBIX IEHHBIX OyMar J0 TOCYJapCTBEHHOM perucTpanuu OT4yeTa
(mpeacTaBieHUsl YBEIOMIIEHHUS) 00 UTOrax UX BBIIYCKa.

HeoOxomumMo ~ pemmuTh  CyLIECTBYIOIIME  IpOOJIeMbl  IPaBOBOM
perinaMeHTaluy IpoLeAyphbl T'OCYy1apCTBEHHON PETrMCTPaLU BBITYCKOB LIEHHBIX
Oymar B XOJl¢ pEOpraHu3allMyd IOpUIWYECKUX JML. B Hacrosmee Bpewms
roCyJapCTBEHHAs] PETUCTpAIlMs BBIMYCKOB IIEHHBIX OyMar, pa3MelieHHBIX Mpu
peopraHu3anyy, OCYLIECTBIIIETCA II0CIE COCTOSBILEHCS peOopraHu3aluud |
pa3MelieHsl LEHHbIX OyMmar, B pe3yJbTaTe€ Yero pPEerucTpUpyOIUil opraH
JIMILIEH BO3MOXHOCTH MPEAOTBPATUTh HAPYILIEHUS, KOTOpPbIE ObUIM TOMYLICHBI B
xole HMHUccMU. B 3Toil cBs3u 1enecooOpa3HO BBECTH MPOLIENYpPY, B
COOTBETCTBMM C KOTOPOM JOKYMEHTHI Uil TOCYAAPCTBEHHOW pErucTpanuu
BBIIYCKA aKIMH{ aKIIMOHEPHOIo OOLIECTBa, pa3MellaeMbIX MPU peopraHU3aliy,
IIPEACTABIIAIOTCA B PETUCTPUPYIOLIMN OpraH 10 TOCy1apCTBEHHON PEruCTpaluu
aKIMOHEPHOro OOIIECTBA, CO3/]aBaEMOro B pe3yibTaTe peopraHuzanuu. Taxoke
3akoHOmarenbCcTBO  Poccuiickorn  @enepanuu  HE  COAEPKUT  PEATBHOIO
MeXaHu3Ma Tepeiadyi 00s13aTeIbCTB MO BHIMYIICHHBIM OOJMTallusIM WM UHBIM
SMHUCCHOHHBIM IIEHHBIM OyMmaraMm, I[O3BOJISIONIEr0 OOEeCHeuuTh IpaBa
BJIAQ/IETIbIEB LEHHBIX OyMar M HSKOHOMHUYECKHE HHTEPEChl PEOPTraHU3yEeMbIX
ODMUTEHTOB. B 3TOM CBSA3M Ha 3aKOHOJATEIBHOM YPOBHE  CIEAYET
OpEeIyCMOTPETh  CHELMAJIbHBIA  MOPSAOK  Iepenayd  00s3aTelabCTB 10
OONUTalMsIM WM WHBIM SMHUCCHUOHHBIM IICHHBIM Oymaram peopraHu3yeMoun
OpraHU3alMU K €€ IPABOIPEEMHUKY.

IIpencrout co3mare yCIIOBUS Il CHW)KEHUS W3AEPKEK BBIXOJA Ha
OpraHN30BaHHbIN ()MHAHCOBBIN PHIHOK HOBBIX OBICTPO PACTYIIUX YMHUTEHTOB, B
TOM YHCJIE BEHUYPHBIX, MHHOBALIMOHHBIX, HAYKOEMKHX W WHBECTUIIMOHHBIX
komrnanui. Kak mpaBuio, WHBECTUPOBAHUE CPEACTB B TaKWE KOMIIAHUU
IPEJCTaBIsIeT OCOOBIM PUCK ISl HACENEHUS U APYTUX TPYII KOHCEPBATUBHBIX
UHBECTOpOB. BmecTe ¢ Tem 1eHHble OymMaru TakuX SMUTEHTOB MOTYT OBIThH
MIPUBJICKATEIBHBI IS OTACIBHBIX TPYNN KBATH(PHUITUPOBAHHBIX WHBECTOPOB. B
TOM CBSI3M CJENyeT OCBOOOAUTH YKa3aHHBIX 3MHUTEHTOB OT pErucTpaliu



24

NPOCIEKTa IIEHHBIX OyMar, ecid WX I[eHHble Oymaru TpeIararTcs
KBaJTM(DUITUPOBAHHBIM HHBECTOPAM.

[IpencraBnseTcsl akTyalbHBIM CO3/IaHUE OPTaHM30BAaHHOTO (PHHAHCOBOTO
pBIHKA U KBATM(UIIMPOBAHHBIX WHBECTOPOB. I 3TOro moTpedyercs CHATh
CYIIECTBYIOIIME OTPAaHUYCHHS ISl JOMyCKa IIEHHBIX Oymar, mpeiiaracMbIX
KBaJTM(DUIIMPOBAHHBIM UHBECTOPaM, K OOpaIleHHI0 Ha Toprax (POHIO0BOIN OHpKH
TOJIKO CpeIy KBaTU(PHUITUPOBAHHBIX HHBECTOPOB.

[IpennoxeHHBIE MEphl TO3BOJIAT SMUTEHTaM BBICOKOPHUCKOBAHHBIX
IIEHHBIX OyMmar, ¢ OJHOW CTOPOHBI, MOJYYNTh HEOOXOJMMBIE MHBECTUIINH, a C
JIPYTOM, - OTIBIT ¥ PBIHOYHYIO OIEHKY CBOMX IIEHHBIX Oymar i ux
MOCJIEYIONIETO MyOIUYHOTO 00pallieHus Cpear HEOTPAHUUEHHOTO KpyTa JIUII.

Heobxoaumo obecrieunTs yHHPUKAIMIO TPEOOBAaHUN K OMHCCHIM
[EHHBIX OyMar pa3iIuyHbIX (UHAHCOBBIX  OpraHU3alMi, a  TaKxke
pacmpoCTpaHUTh HMEIOIIMECS B OTHOIICHHM KPEAUTHBIX OpraHu3aiui
OTpaHUYEHHsS] TI0O COCTaBy HMYIIECTBA, BHOCHMOTO B OIUIaTy YCTaBHOIO
Kanutajia mpu ero GopMHpPOBAHWHU, HA Takue (PUHAHCOBBIC OpraHU3AIMH, KakK
npodecCHOHaNIbHBIE YYaCTHUKU pPBIHKA IIEHHBIX OyMar, WHBECTUIIMOHHBIC
GboHBI U HETOCYAAPCTBEHHBIC TIEHCUOHHBIE (POH/TIBI.

Kpome Toro, B mepcrekTuBe CiaeayeT ONpeAeIuTh eAuHbIN (henepantbHbIn
OpraH  WCIOJHUTENbHOM  BIIACTH,  YIOJTHOMOYEHHBIA  OCYIIECTBIATH
roCyapCTBEHHYIO PETUCTPAIIMIO BHIMTYCKOB IIEHHBIX OyMar.

Ob6ecneuenre 3(pPEeKTUBHON CUCTEMBI PACKPBITUS HH(DOpMAITUU
Ha PhIHKE IICHHBIX Oymar

Cucrema packpbiTusi WH(OOpPMAIIMK BKIIOYAET MPaBWIa M MPOIEIYPHI,
yCTaHaBJIMBAaEMbIE TOCYIapCTBOM U BbIpabaThIBaeMbIe Ha TOOPOBOIIHLHOM OCHOBE
y49aCTHUKaMU (PUHAHCOBOTO PBIHKA, & TAKKE COOTBETCTBYIOIIMMH WHCTUTYTaMHU
Y OpTaHU3alUSIMH.

Jlist moBwImieHus 3pGEKTUBHOCTH CUCTEMBI PACKPBITUS MHGOPMAINK Ha
pBIHKE LIEHHBIX OymMar Heo0X0IuMO:

CO37aTh CHUCTEMY ITyOJUYHOTO PACKPHITHS HHPOPMAIIUKA OPTaHU3AIUSIMH,
OKa3bIBAIOIIMMH PO3HUYHBIC YCIYTH Ha (PMHAHCOBBIX PHIHKAX;

MIPOJIOJKUATH paboty o HCIOJIb30BAHUIO COBPEMEHHBIX
WHOOPMAITMOHHBIX TEXHOJIOTHHM 711 ToBbImeHUsT 3 dexkTuBHOCTH CcOOpa,
00paboTKM, aHaNM3a W MyOJUYHOTO PACKPBHITHS MH(POPMAIUKA dMUTCHTAMHU U
JIPYTUMHU  YYaCTHHUKaMU (PUHAHCOBOTO PBHIHKA, a TakkKe s 0OecTeUeHHUs
JOCTyla BCEX 3aMHTEPECOBAHHBIX JHUI[ K 0a3aM JaHHBIX, COJEpKallUM
packpbIBaeMyro HH(POPMAIIHIO;
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00eCreunTh MPaBOBYIO OCHOBY JIEATEIHHOCTH PEHTHHTOBBIX areHTCTB, a
TaKkKe TMPEIyCMOTPEeTh Ooyiee MIMPOKHWE BO3MOXXHOCTH  HCIIOJIB30BaHUS
PEUTHHTOB TPH OCYIIECTBICHUH PETYJIUPOBAHUS JEATEIBHOCTH (PMHAHCOBBIX
MIOCPETHUKOB U YIPABJISIONINX KOMIIAHHH;

YCTAaHOBUTh TpPEOOBaHMA K PACKPBITHIO WHGOpPMAMKW O JIHIAX,
SBJISIIONIUXCS  PEAIbHBIMM  COOCTBEHHUKAaMU (KOHEYHBIMH OcHeduImapamu)
POCCHUICKHX KOMITAaHWH, TeM 0oJiee YTO OMBIT OCYIIECTBICHHBIX POCCUHCKUMU
OMHUTCHTAMHU TIEPBOHAYAIBHBIX MYONMMYHBIX TPEUIOKCHUA  MOKA3hIBACT
TOTOBHOCTh MHOTHX AMHUTCHTOB PACKphIBaTh HHPOpPMAIMIO 00 YKa3aHHBIX
JUIaX B IEsX  oOecrmedeHusi chpoca Ha HAMUTHUPyeMble (DHMHAHCOBBIE
WHCTPYMEHTHI M CHIDKEHHSI CTOUMOCTH TIPUBJICUCHUS KalUTala;

o0ecreynTh BBINMOJHEHHE TPeOOBaHUUA K PACKPBITUIO WHOOpPMAIUU O
peanbHBIX COOCTBEHHUKAX (KOHEUHBIX OeHeduImapax), mMpeyCMOTPEHHBIX JJIs
KPEJUTHBIX OpTaHu3aIui, MPoPEeCCUOHATILHBIMU YYAaCTHUKAMH PBIHKA [IEHHBIX
Oymar, YIPABJISIONTIMU KOMITaHUSIMH u CHEIUATN3UPOBAHHBIMU
JIEMIO3UTAPUSIMU, JICSITEIIbHOCTh KOTOPBIX CBSI3aHA C OKa3aHUEM (DMHAHCOBBIX
YCIIYT MIAPOKOMY KPYTY JIHIL;

JIOTIOJTHUTE TIPOILIEYPhl PacKphITHS HH(MOpManuu 00 oOJuramusx c
UTIOTEYHBIM TMOKPHITUEM TPEOOBAaHMEM K PACKPHITHIO MH(OpMAIMK 00 aKTHUBaX,
32 CUeT KOTOPBIX OOECIeYMBAETCA  HUCIOJIHEHUE  O0O0sA3aTENBbCTB IO
COOTBETCTBYIOIIUM  OOJUTAIMSM,  PacHpoOCTpaHWB B MOCJEAYIOLIEM
aHAJIOTUYHbIE TPEOOBAHWS HA WHBIE BHJBI OOJUTAIMN, IMUTHPYEMBIE B
MPOIIECCE CEKbIOPUTURAIINH;

YCTAaHOBUTH TPEOOBAHUS K PACKPHITHIO MHGOpPMAIMK 00 MHOCTPAHHBIX
IIEHHBIX OyMarax, y4uThIBaIOIue Ceu(UKy TaKUX [IEHHbIX OyMmar.

Pa3zButue u COBCPHICHCTBOBAHUC KOPIIOPATUBHOI'O YIIPABJICHUA

3a mocnegHWE TOABI MHOTO€ CHEJaHO JJisi  YJIYYIICHHS KadecTBa
KOPIOPATUBHOTO yIpaBieHUs. BMecTe ¢ TeM I1enblil psi mpo0sieM, CBSI3aHHBIX C
KOPIIOPATUBHBIM yIPABICHUEM, TPEOYET CBOETO PEIICHHUS.

JInst pa3BUTHSIT W COBEPIIICHCTBOBAHUS KOPIOPATUBHOTO YIIPaBICHUS
HEOO0XOMMO:

paszpaboTtatb 3¢ HEeKTUBHBIC MEXaHHU3MbI MPUBJICYEHUS K
OTBETCTBEHHOCTH YJICHOB OPraHOB YIPABICHUS XO3SHCTBEHHBIX OOIIECTB,
YCTAaHOBUTH KPUTEPHUH UX HEAOOPOCOBECTHOTO W HEPA3yMHOTO MOBEICHHUS,

pEemuTh BOMPOC 00 OTBETCTBEHHOCTH MPEACTABUTENICH TOCYAapCTBa B
COBETE ITUPEKTOPOB (HAOIIOMATETLHOM COBETE) XO3SMCTBEHHBIX OOIIECTB, a
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TaKXK€ TPEIYCMOTPETh CTPAXOBAaHUE OTBETCTBEHHOCTU WYJIEHOB OPraHOB
yIpaBJeHUs XO35IUCTBEHHBIX OOIIECTB;

YTOYHUTH MPOLECCYyalbHBIA CTATYC aKIMOHEPA, MPEIbIBISIONIETO UCK B
HHTEpecax o0IIecTBa;

YCTAHOBUTD TpeOoBaHUs K KOPIIOPAaTUBHOMY YIPaBJICHUIO
npoeCCUOHANIBHBIX YYaCTHUKOB pBIHKA IIEHHBIX OyMar, yIpaBJIsIOIINX
KOMIAaHUN WHBECTUIIMOHHBIX (DOHIOB M HETOCYAapCTBEHHBIX TEHCHOHHBIX
dboumO0B TyTEM (HOPMYIMPOBAHUS COOTBETCTBYIOIIUX PEKOMEHJAUM M HX
3aKpEIUICHUS B HOPMATUBHBIX ITPABOBBIX aKTaX;

YCOBEPIIICHCTBOBATh MOPSAOK IMPHOOPETCHHS KPYIHBIX MAKETOB AaKIIUM
OTKPBITBIX AKIIMOHEPHBIX OOIIECTB IyTEM YCTAHOBJICHHUS IIPEABAPUTEIBLHOIO
rOCYJIapCTBEHHOTO KOHTPOJIS 3a MyOJUYHBIM IPEIOKEHHEM IIEHHBIX Oymar
OTKPBITBIX aKIMOHEPHBIX OOIIECTB, YCTpPaHEHUS HECOOTBETCTBUS MEXTY
aKIIMOHEPHBIM, AHTUMOHOIIOJIBHBIM M OQHKOBCKUM  3aKOHOAATEIhCTBOM
Poccuiickonn @enepaniii ¥ yTOYHEHUSI CIIy4aeB, B KOTOPBIX BO3HHUKAECT
00s13aHHOCTh HAIPaBUTh MYOJUYHOE MPEII0KEHHUE O MPUOOPETCHHH ILIEHHBIX
Oymar;

YCTaHOBUTH TpeOOBaHUE K OJMHAKOBOM HOMHHAJIBLHONW CTOMMOCTH aKITUN
BCEX KaTEropuil (TUIIOB) B LIETSAX MPEAOTBPAIEHUS 37I0YIOTPEOICHUI MpaBaMu
AKIMOHEPOB W TIOJYYEHHUS KOJMYECTBA TOJOCOB, HECOPA3MEPHOTO J0JIE
aKIMOHEPA B YCTABHOM KaIlUTAaJIE;

OOHOBHUTH M YTOYHHUTH PEIAKIIHUIO KOJEKCA KOPIIOPATHBHOTO MOBEIACHUS,
omoOpeHHoro Ha 3acemanum lIpaBurenbcTBa Poccuiickoit  Deneparuu
28 nosiops 2001 r.

OtnenbHOM  3amaueid  SIBJISETCS  TOBBIIMICHWE POJIM  HE3aBUCHUMBIX
TUPEKTOPOB B NyOJHMYHBIX  KOMITAHMSAX.  HesaBucuMbple — gupekTopa
CIIOCOOCTBYIOT peasiu3allii OJJHOTO M3 OCHOBHBIX MPUHIIUIIOB KOPIIOPATUBHOTO
yrpaBiieHus, pazpabotanubix OpraHu3amnmueil IKOHOMHUECKOTO COTPYHHYECTBA
M Pa3BUTHUSA, COIVIACHO KOTOPOMY COBET JUPEKTOPOB JIOJDKEH HMETH
BO3MOXKHOCTh ~ BBIHOCHUTH  OOBEKTUBHOE  HE3aBHUCHUMOE  CYXKICHHE  TIO
KOPIOPAaTHUBHBIM BOIPOCaM. BBIHECEHHIO TaKWX PEMICHUHA TPEKAE BCETO
CIIOCOOCTBYET y4acTue B paboTe COBETa TUPEKTOPOB HE3ABUCUMBIX TUPEKTOPOB,
KOTOPBIE SIBIIAIOTCS HOCHUTENISIMH OOBEKTUBHOTO B3TJISAa Ha OICHKY pPaOOThI
KOMIIAaHUH U €€ pyKOBOACTBA. [loMMMO 3TOr0 HE3aBUCHUMBIE TUPEKTOPA UTPAIOT
BAXHYIO POJIb TaM, TJI€ MHTEPECHI PYKOBOJCTBA KOMIIAHWHM U €€ aKLIHOHEPOB
pacxonsATcs, B YACTHOCTH, IO BONPOCAM BO3HATPAXICHUS PYKOBOIUTEINEH,
W3MEHEHU B  KOPHOPAaTMBHOM KOHTPOJIC, 3allUTHl OT BPaxacOHOTO
MOTJIONICHUS, KPYIHBIX TPHOOPETEHHH W OCYIeCTBIeHUs ayauta. s
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oOecrieueHusi u30paHusi B COBET JUPEKTOPOB OOIIECTB HE3aBUCHUMBIX
JTUPEKTOPOB HEOOXOJMMO HAa YPOBHE 3aKOHA MPEIyCMOTPETh MOPAIOK UX
n30paHusl.

Ponbp He3aBUCHUMBIX JIUPEKTOPOB JOKHA OBITh yCHJIEHAa HE TOJIBKO B
MyOJUYHBIX KOMIIAHUAX, HO U KPYITHBIX MPO(PECCUOHATBHBIX YYaCTHUKAX PhIHKA
IIEHHBIX OyMar, ocoOeHHO B HMH(PACTPYKTYpHBIX OpraHuzanusx (Oupxkax u
pPacyYEeTHBIX JCTO3UTAPUSIX).

OOHOBPEMEHHO C YCHUJIEHMEM DPOJM M 3HAYECHHsS] HE3aBUCHUMBIX YJICHOB
COBETOB JUPEKTOPOB HEOOXOAMMO PACCMOTPETh BOIMPOC MX OOBEAUHEHHS B
caMOperyJIupyeMble OpraHu3allii, OCHOBHBIMHU 3a7a4aMH KOTOPBIX CTAaHET
pa3paboTKka CTaHIApPTOB M MpaBUJ TOBEACHHUS HE3aBUCHUMBIX JUPEKTOPOB, a
TaK)ke KOHTPOJIb 32 X MPO(ECCHOHATBHOM eI TEIbHOCTHIO.

Kpome Ttoro, mnpenmnosaraercsi pa3paboTarh MPUHIUIIBI W IpaBHIIa
KOPIOPATUBHOIO YIIPABJICHUSI B KOMIIAHUSIX C TOCYJapCTBEHHBIM Y4acTHEM Ha
OCHOBE pyKoBojAcTBa OpraHuzalud 53KOHOMHUYECKOTO COTPYJHUYECTBA U
Pa3BUTHS TI0O KOPIIOPATUBHOMY YIPABJICHHUIO TOCYAAPCTBEHHBIX MPEIPHUSTUH.
CnengoBaHWe TPUHIMAIIAM OSTOTO PYKOBOJICTBA SBJISIETCS AaKTyaJIbHBIM B
KOHTEKCTe oOmiero mpormecca BerymieHus Poccuiickoit ®enepanuu B
yKa3zaHHy0 Opranu3aluio.

AKTyanbHOU SIBJsIETCS MpoOJieMa KOPIMOPATUBHBIX KOH(IMKTOB MEXKIY
POCCHMCKMMU KOMIIAHUSMHM, a TaKXe CIOPOB C YYaCTHEM WHOCTPAHHBIX
uHBeCTOPOB. CyneOHBIN MOPSIOK pa3perieHus] TaKuX KOH(JIMKTOB U CIIOPOB 3a
CYET CBOEW JJIMTEIBHOCTH M HEBBICOKOW J(MPEKTUBHOCTH HE CMOCOOEH
MPUBECTH  KOH(MIUKTYIONIME CTOPOHBI K CPAaBHUTEIHHO OBICTPOMY H
B3aMMONPUEMIIEMOMY BBIXOJly M3 CIHOpPHOM cuTyamuu. Jlisdmuecs rogamu
CyleOHBIE TPOIECCHl TMPUBOIAT K YBEIUYCHHUIO PACXOJI0OB POCCUMCKUX
KOMITaHWM, MPUYHUHSIOT MPAMOM U KOCBEHHBIM BpEJl MHBECTOPAM WU CHUKAIOT
WHBECTUIIMOHHYIO TTPUBJIEKATEILHOCTh SKOHOMUKH Poccun.

B aT0i1 cBsi3M HEOOXOAMMO OKa3aTh MOIEPKKY BHECYIAeOHBIM (hopmam
pasperieHnsi KOPIOPATUBHBIX W UHBIX KOH(MIMKTOB, CTUMYJIMPOBAThH Mepeaady
CIIOPOB B TPETEHCKHE CYyNbl, B TOM YHUCJIE CO3JIaHHBIE CaMOPETyJIUPYEeMbIMU
OpraHu3alusIMH, W PACCMOTPETh BO3MOXHOCTh TMPUMEHEHHS HOBOTO IS
POCCUHCKOM JIeJIOBOM NIPaKTHKK CIIOCO0a TMOMCKa pEIICHUH W BBIXOJA U3
KPUTUYECKUX CHUTyaluil - meauanuu (mocpeanudectsa). K mpeumyinectBam
TOr0 crmocoba CcleayeT OTHECTH KOH(HICHIIMATbHOCTh, ONEPATHBHOCTH
pacCMOTpPEHHUSI CIOpa W  HEBBICOKME 3aTpaThl, a TaKKe OTCYTCTBHE
HEOOXOMMOCTH TIPUHYIUTEIHLHOTO MCTIONHEHHUS PEIICHUS, TTOCKOJIbKY B XOJIE
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MPUMHUPUTEIIBHBIX TIPOLIEYP CTOPOHBI CaMU BbIPa0aTHIBAIOT YIOBIETBOPSIIOIIEE
WX pElICHUE U MI03TOMY 3aMHTEPECOBAHBI B €r0 UCIIOJTHEHHH.

B uensx BHeIpeHUs MEXaHU3MOB MEIUALMM TP PACCMOTPEHUU
KOPIOPATUBHBIX CIOPOB HY>KHO pa3paboTaTh CUCTEMY MEp, CTUMYJIHUPYIOUIUX
UX  TNPUMEHEHHE,  HAJCIUTh  COOTBETCTBYIOUIUMN  YNOJHOMOYEHHBIM
rOCyAapCTBEHHBIA OpraH HEOOXOAMMBIMU TOJTHOMOYHUSIMHU, CBA3AHHBIMH C
opraHuzanue 3Toll  paboThl MW  akKpeauTanued  mpodeccHoHaNbHBIX
MeauaTopoB. [1o Mepe pa3BUTHsI MEXaHU3MOB U UHCTUTYTOB MEJIUALIUU CIICTYET
PaccMOTPETh 11e1eCO00pa3HOCTh BBEIEHUS 00S3aTEIBHOTO JOCYACOHOro 3Tana
WCIIOJIb30BAHUS MEIMAIIMY TTPU BOZHUKHOBEHUH OT/IEIBHBIX HAaU0O0JIee CI0KHBIX
KaTeropuii KOPMOPATUBHBIX CHOPOB B 00JIACTM SMHCCHHM IIEHHBIX OyMar,
paszena akTUBOB, CIWSHUA U TIOTJIONMICHUH M MHBIX CIy4asX, CYIIECTBEHHBIM
00pa3oM 3aTparuBarolyX MpaBa U UHTEPEChl HHBECTOPOB.

[IpeaymnpexaeHue u npecedyeHnue HeT00POCOBECTHOM NI TEILHOCTH
Ha (UHAHCOBOM pPBHIHKE

Baxxno#t 3amgaueit siBnsercs popmupoBanue 3h(HEKTUBHON HOPMATUBHOMN
mpaBoBOM 0a3pl MO TPENOTBPAIICHUIO MAHUIYJIUPOBAHHUS I[IEHAMH U
COBEpILIEHUS CJEJIOK Ha OCHOBE HWHCaaepckod wuHMOpPMAIMK, a Takke
BbIPA0OTKA OOIIETTPUHSATHIX HOPM MOBEACHHS YYAaCTHUKOB ()MHAHCOBOTO PHIHKA
1 paOOTHUKOB PETYIUPYIOIIUX OPTaHOB.

B stux nensix pazpaboran npoekt deaepalibHOro 3aKOHA, HapaBIICHHBIN
Ha MPOTUBOACHUCTBUE HENPABOMEPHOMY MCIIOJB30BAHUIO HHCAUAEPCKOU
uH(MOpMAIUU U MAaHUITYJTUPOBAHUIO PHIHKOM, KOTOPBIA:

BBOJIUT IMOHATHE MHCANIEPCKOM HH(POPMAITUH;

oOecrieunBaeT  yMOJHOMOYEHHBIM JHIIaM  (peAepadbHOTO  OpraHa
WCITOJIHUTENILHOM BIIACTH B chepe PUHAHCOBBIX PHIHKOB JIOCTYI K MH(POPMAIIUU
1o OAaHKOBCKHUM CYEeTaM MPOQECCHOHABHBIX YYACTHUKOB PBIHKA IIEHHBIX Oymar
Y YIIPABJISIFOIIUX KOMIIAHUM;

YTOUHSAET TpeOOBaHHWS K BHYTPEHHEMY KOHTPOJIIO  YYaCTHUKOB
(GUHAHCOBOTO pPBIHKA W  PEMVIAMEHTHBIX HOPM  pabOThl  COTPYIHUKOB
PETYIUPYIONIUX OPraHOB, CBOIANIMX K MHUHUMYMY BO3MOKHOCTH YKa3aHHBIX
HapyLICHUH;

HajesieT (QeAepanbHbIi OpraH HWCIOJMHHUTEIBHOW BIacTu B cdepe
(WHAHCOBBIX  PBIHKOB  TIOJHOMOYMSMH  TI0  B3aMMOJICHCTBHIO C
MIPaBOOXPAHUTEILHBIMIA OpPTraHaMH TPW BBISBICHUA W PACCIEAOBaHUH (HAKTOB
HEJ00POCOBECTHOI IEATEIHHOCTH Ha (PUHAHCOBOM PBIHKE.
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Kpome TOTO, HE00X0AUMO MOJITOTOBUTD 3aKOHOIPOEKT,
YCTaHABJIMBAIOIMIUNA AJMUHUCTPATUBHYI0O M  YTrOJOBHYIO OTBETCTBEHHOCTh
KOHKPETHBIX JIMII 32 HEI0OPOCOBECTHBIE OMEpallii Ha PHIHKE LIEHHBIX OyMar Ha
OCHOBE MHCaWIepCKOoi HH(GOPMAIIMU U MAHUITYJIUPOBAHUS [ICHAMHU.

TpeOyetcsi pa3zpaboTka KOAEKCa IMOBENCHUS YYaCTHUKOB (PUHAHCOBOTO
pPBIHKA MO MPEIYyNPEKICHUI0O U HEIOMYIIEHUIO MaHUITYJIMPOBAHUS LIEHAMH U
COBEpIIICHUS  CHCJOK HAa OCHOBE HHcaiiaepckoil  uHpoOpMaluu  Ha
OpraHM30BaHHOM (PUHAHCOBOM PBIHKE, IMOJIOKEHUSI KOTOPOro OyayT HOCHUTH
peKOMeHIaTeNbHbIN XapakTep. KoHTpoub 3a IpUMEeHEeHEM YKa3aHHOTO KoJieKca
CIelyeT BO3JOXKUTh Ha (¢eJepalbHbIi OpraH HCIOJHUTEILHON B cdepe
(UHAHCOBBIX PBIHKOB COBMECTHO C CaMOPETYJIHPYEMBIMH OpTaHU3AIUSIMU
YY4aCTHUKOB ()MHAHCOBOTO PhIHKA U OUPIKaAMH.

JIist CTUMYJTUPOBAHUS YYAaCTHUKOB (DMHAHCOBOTO pHIHKA BBISBISATH U
CBOCBPEMEHHO  yCTPaHATh HapyLIEeHUs 3aKoHojaTelbcTBa  Poccuiickoi
®denepanu B CBOEH JIEATEILHOCTH TMIpeiaracTcsi BHECTH u3MeHeHus: B Kojeke
Poccuiickoit  @enepanun 00  aAMUHUCTPATUBHBIX  IPaBOHAPYIICHUSX,
Kacarolyecss YCTAHOBJICHUS HOPMBI O CHIDKCHHHM IITPagoB B OTHOIICHHUH
YYaCTHUKOB (DMHAHCOBOTO PBIHKA, KOT/IA MMH CaMOCTOSATEIBHO BBISBISIOTCS
HapylIeHUsT 3aKoHojarelnbcTBa Poccuiickort ®denmepanun B chepe uX
nesTebHOCTH, HHpOopMUpYyeTCs (heepabHbId OpraH MCIIOTHUTEIBHONU BIACTH
B chepe GUHAHCOBBIX PHIHKOB U JOOPOBOJBHO MPECTaBIsCTCS HHMOPMAIUS O
MPUHATHIX MEpax Mo YCTPAHEHUIO BBISBICHHOTO HAPYIIIECHUS.
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npeacraBiaeHus | ['ocynapCTBEHHYIO
B M .
Jymy OTBeTCTBEHHBII
Bun nokymenta | IIpaButenbcTBO denepaabHOTO
HaumenoBanue - . HWCHOJIHUTEIb
Poccuiickoit Cobpanus
Denepanuu Poccutickon
denepanyu

10.

CHIXEeHHE aMUHUCTPATUBHBIX O0apbepOB U YIPOIIEHHE MPOLEAYP OCYIapCTBEHHON PErMCTpallii BhIITYCKOB LIEHHBIX OyMar

Brecenune nsmenenunii B OeniepaibHblil
3akoH "O pBIHKE IIEHHBIX OymMar" u
HEKOTOPBIE IPYTUE 3aKOHOIATEIIbHBIE AKTHI
Poccuiickoii @enepanuu (B yacTu
YIPOILEHHS IPOLEAYPhl SMUCCUU LIEHHBIX
Oymar akIMOHEPHBIX OOIIECTB, IICHHBIC
OyMarv KOTOpPbIX BKJIFOUEHBI B
KOTHUPOBAJIbHBIE CIUCKHU (POHJIOBBIX OUPIK,
M3MEHEHHUS TIPOLIeAYPhl SMUCCUU aKIUH TTPU
M3MEHEHUHU UX HOMUHAJIBHON CTOMMOCTH
WJIM U3MEHEHUH 00beMa YA 0CTOBEPSEMbIX
MMM MpaB, YTOUYHEHUS TpeOOBAHUH K
PACKPBITHIO HH(MOPMAITUHU B TIPOCIIEKTE
LEHHBIX Oymar, yCTaHOBJICHHUSI TPeOOBaHMUS
00 0IMHAKOBOW HOMUHAJILHON CTOMMOCTH

MIPOCKT
benepanbHOTO
3aKOHa

UIOHb
2009 r.

CEHTSIOPb
2009 r.

OCDP Poccun,
MUH3KOHOMPa3BUTUS
Poccun,

Mundun Poccun ¢
yuactuem banka
Poccun



Cpok Cpoxk BHECEHHUS B
npexacrasienust | ['ocygapcTBeHHYIO
s Hymy OTBETCTBEHHBIH
Bun nokymenta | IIpaButenbcTBO denepaabHOTO
HaunmenoBanue . . UCIIOJIHUTEITh
Poccuiickoit Cobpanus
Denepanuu Poccutickon
denepanyu
aKIM BCEX KaTeropuii (TUIIOB),
COBEPIIECHCTBOBAHUS IMPABOBOTO
pEryJIMpOBAaHMS IPOLIEAYPhl SMUCCUU
[IEHHBIX OyMar pu peopraHu3aiiuu
FOPUIMYECKUX JIHI], 4 TAKKE CO3/IaHUs
yCIIOBUM JIJ1s1 oOpalieHus IIeHHbIX OyMar Ha
Toprax (HOHIOBOK OUPIKH TOJIBKO JIJIS
KBTU(PUITIPOBAHHBIX HHBECTOPOR)
11. Buecenue usmeHnenui B OeaepanbHbIid MIPOEKT HOSIOpb (deBpanb OCODP Poccuwn,
3akoH "O pbIHKE IIEHHBIX Oymar" (B yactu dbenepanbHOTO 2009 r. 2010 r. MUHAKOHOMpPa3BUTHS
YIPOILECHUS TPOLIEAYPHI IMUCCHUU LIEHHBIX 3aKOHa Poccuwn,

Oymar 11t KBaau(pUIIMPOBAHHBIX
MHBECTOPOB)

Mundun Poccun ¢
yuactueM banka
Poccun



Haumenosanue

Cpoxk
MIPEACTABIICHUS
B
[IpaBuTENBHCTBO
Poccutickon
Denepanuu

Bun nokymenTta

Cpoxk BHECEHHUS B
l'ocynapcTBeHHyIO
Aymy
denepaabHOTO
Cobpanust
Poccutickon
denepanyu

OTBETCTBEHHBIN
WCIOJIHUTENb

12,

13.

Obecneuenrie 3(pPEeKTUBHON CUCTEMBI PACKPBITUS MH(DOPMAIIMU HA PBIHKE LIEHHBIX Oymar

Buecenue nzmenennit B GenepanbHbli
3akoH "O pBIHKE IIEHHBIX Oymar" (B 4acTu
COBEPILICHCTBOBAHMS TPEOOBAHUH,
CBSI3aHHBIX C PACKPBITHEM HH(OpPMAIUHU O
JULAX, SBISIOLIUXCS PEaTbHBIMU
coOCTBEeHHUKAMU (KOHEYHBIMH
OeneduImapamMu) poCCUNCKUX
AKIIMOHEPHBIX O0IECTB)

Bnecenne nzmenenuii B GenepanbHbli
3akoH "O pbIHKE [IEeHHBIX Oymar" (B yacTu
0COOEHHOCTEN pacKpbITUs UH(OPMAIH 11O
LIEHHBIM OyMaram, 00ecre4eHHbIM 3aJ10TOM
MMYIIECTBEHHBIX TIPaB (TpeOoBaHUiA))

MPOEKT Mau
dbenepaabHOTO 2009 1.

3aKOHA

MTPOEKT OKTSI0pb
beneparbHOTO 2009 r.

3aKOHA

aBrycCT
2009 r.

SHBAph
2010.

OCODP Poccun,
MUH3KOHOMPa3BUTHUS
Poccun,

Mundun Poccun ¢
yuactuem banka
Poccun

OCOP Poccun,
MHUH3KOHOMPa3BUTHUS
Poccuu,

Mundun Poccun ¢
yuyactueM banka
Poccnn
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Cpok Cpoxk BHECEHHUS B
npeacTaBiieHus | ['ocyaapCTBEHHYIO
5 Hymy OTBETCTBEHHBIH
Bun nokymenta | IIpaButenbcTBO denepaabHOTO
HanmenoBanue N VCIIOJTHUTENb
Poccuiickoit Cobpanus
Denepanuu Poccutickon
denepanyu
Pa3BuTHE U COBEPIICHCTBOBAHUE KOPIIOPATUBHOTO YIIPABIICHUS
14. Bwuecenue uzMenenuii B GenepanbHbIi IIPOEKT arnpenp UIOJIb OCODP Poccuwn,
3akoH "O0 akIMOHEepHBIX odmecTBax" (B dbenepaabHOTO 2009 r. 2009 r. MWuH3KOHOMpPa3BUTHUA
YacTH CO3/IaHMs MEXaHU3Ma U30paHus B 3aKOHa Poccuwn,
COCTaB COBETa IUPEKTOPOB Mundun Poccun ¢
(Habr01aTETLHOTO COBETA) OTKPBITHIX ydyactueM banka
AKIIMOHEPHBIX OOIIECTB HE3aBUCHUMBIX Poccun
TUPEKTOPOB)
15. Buecenue uzmenenuii B GenepanbHbli IIPOEKT UIOHb CEHTAOPb OCODP Poccuwn,
3akoH "O0 akiMoHepHbIX oOiecTBax" (B dbenepanbHOTO 2009 1. 2009 1. MuUHKOHOMPa3BUTHUS
3aKOHa Poccuu,

YaCTH COBEPIICHCTBOBAHHS ITPABOBOTO
pEryJIMPOBaHMSI MPUOOPETCHUS KPYITHBIX
MAKETOB aKI[UH OTKPBITHIX aKIIHOHEPHBIX
00111eCTB)

Mundun Poccun ¢
yuactrueM baHka
Poccun
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Cpok Cpoxk BHECEHHUS B
npeacraBiaeHus | ['ocynapCTBEHHYIO
B M .
Jymy OTBeTCTBEHHBII
Bun nokymenta | IIpaButenbcTBO denepaabHOTO
HaumenoBanue - . HWCHOJIHUTEIb
Poccuiickoit Cobpanus
Denepanuu Poccutickon
denepanyu

16.

[IpenynpexaeHue u npecedyeHue HeJOOPOCOBECTHOM IEITEIHLHOCTH Ha ((MHAHCOBOM PBIHKE

BHeceHne n3MeHeHuii B HEKOTOPbIE
3aKOHOJIaTeabHbIC aKThl Poccuiickoi
®denepanuu (B 4acTH MPEIOCTABICHUS
dbenepaabHOMY OpraHy UCIIOTHUTEILHON
BJIacTU B chepe (GPUHAHCOBBIX PHIHKOB
JOCTyIa K MHPOPMAIMH 10 CTICIIHaTbHBIM
0aHKOBCKHUM CU€TaM, OTKPhIBAEMbIM
po¢heCCUOHAIBHBIMY YYACTHUKAMH PhIHKA
IIEHHBIX OyMar U yrpaBJISFOUIMU
KOMIIaHHUSIMHU )

IPOEKT
benepanbHOTO
3aKOHa

HOSIOpb
2009 r.

deBpanb
2010 .

OCODP Poccun,
MUH3KOHOMPa3BUTHUS
Poccun,

Mundun Poccun ¢
yuactuem banka
Poccun
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Cpok Cpoxk BHECEHHUS B
npeacTaBiieHus | ['ocyaapCTBEHHYIO
B M .
Hymy OTBETCTBEHHBIH
Bun nokymenta | IIpaButenbcTBO denepaabHOTO
HanmenoBanue N VCIIOJTHUTENb
Poccuiickoit Cobpanus
Denepanuu Poccutickon
denepanyu
17. Tlpoekt peaepanbHOro 3akoHa "O MPOEKT Jekaopb MapT OCODP Poccuwn,
BHEeCEHUHU n3MeHeHuil B Kosekc benepanbHOTO 2009 r. 2010. MUHIKOHOMpPa3BUTHS
Poccuiickoit denepariuu 06 3aK0HA Poccumn,

aIMUHUCTPATUBHBIX ITPABOHAPYIICHUAX"

(B 9yacTH CHIDKECHHS IITPAdOB B CIydasx,
KOTJla y4aCTHUKOM (PMHAHCOBOT'O PhIHKA
CaMOCTOSITEJIbHO BBISIBIICHBI HAPYIICHUS
3akoHOJarenbcTBa Poccuiickon enepanuu
B ero cepe AeaTeIbHOCTH U O HUX ATUM
YYaCTHUKOM yBeJOMIIEH (efiepaibHbIi
OpraH UCIIOJHUTENLHOU BlIacTH B chepe
(hMHAHCOBBIX PHIHKOB, & TAKKE
0OpPOBOJILHO TIPEICTaBIeHa HHPOpMAITUs O
MIPUHATHIX MEpax MO YCTPaHECHUIO
HapYIICHUS)

Mundun Poccun ¢
yuactuem banka
Poccun



[MTPUJIOKEHHUE Ne 2

k CTpaTeruu pa3BuTus (PUHAHCOBOTO PhIHKA
Poccuiickoit @eneparuu Ha nepuon a0 2020 roaa

LeneBble moKka3areau pa3sBUTUA (PUHAHCOBOIO PbIHKA
Poccuiickoit @exepaunu

Ha 1 siuBaps
P2 2020 rox
2008 T.
Kanuranuzamus nyOauyHbIX KOMIAHUHM, TPIH. pyoJien 32,3 170
CooTHOLIEHNE KalUTATU3AKNK K BaJJIOBOMY BHYTPEHHEMY 97,8 104
MIPOYKTY, MPOIICHTOB
bupxeBast TOProist akuusIMH, TPJIH. pyOnein 31,4 240
CooTHoLIEHNE OMPKEBOM TOPTOBIIM AKIUSAMHU K BAJIOBOMY 95,1 146
BHYTPEHHEMY MPOJIYKTY, MPOIEHTOB
CTOUMOCTB KOPIIOPATUBHBIX 0OJIUTAINi B OOpAIeHUH, TPJIH. 1,2 19
pyOnei
CooTHOIIICHHE CTOMMOCTH KOPITIOPATUBHBIX OOJUTAIINN B 3,6 12
oOpaIieHnu K BaJJIOBOMY BHYTPEHHEMY MPOAYKTY, MPOIEHTOB
AKTHUBBI HHBECTUITMOHHBIX (POHIOB, TPJIH. PyOIICii 0,8 17
[leHCMOHHBIE HAKOIIJICHUS U PE3EPBBI HETOCYAaPCTBEHHBIX 0,6 12
MIEHCUOHHBIX (DOHJIOB, TPJIH. pyOJIeH
CooTHoIIEHNE aKTUBOB MHBECTUIIMOHHBIX (DOHJIOB, 4,2 18
TIEHCUOHHBIX HAKOTJICHUH U PE3€PBOB HETOCYAaPCTBEHHBIX
MIEHCUOHHBIX (DOHIOB K BaJIOBOMY BHYTPEHHEMY MTPOJIYKTY,
MIPOIICHTOB
["o10BOI 00BEM MyOIMYHBIX pa3MEIICHUA aKITuil Ha 0,7 3
BHYTPEHHEM PBIHKE 110 PHIHOYHON CTOMMOCTH, TPJIH. pyoOIien
KosnuecTBO pO3HMYHBIX THBECTOPOB HA PHIHKE LIEHHBIX 0,8 20
Oymar, MJTH. YEJIOBEK
Jlonst ”HOCTpAaHHBIX LIEHHBIX Oymar B 000pOTe pOCCHICKIX - 12

OMpIK, IPOLEHTOB




