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Ot aBTOpOB

JIaHHBII OTYET MOATOTOBIIEH IPYIIION SKCIEPTOB, B COCTaB KOTOPOoH Bxoawin JxoH Ilosnep
(pyKOBOAUTENb TPYHIBl 3KCIEPTOB/BEAYIIMH CIEUUAIUCT 1O (UHAHCOBBIM BOIPOCAM,
Bceemupnsiii 6ank), Meiip KoH, (r1aBHbIM KOHCYIbTaHT, Ipodeccop SKOHOMUKH/(DUHAHCOB,
Haptmyrckuit koyuemk), Jloypene bepunapa Keit (bunancoBeiii aHanuTik, BceMupHbIii 6aHK) 1
Mapuna bypmucrpoBa (KOHCYJIBTaHT IO TMPAaBOBBIM BOIpocaM U (UHAHCOBBIM pBIHKaM,
BcemupHhslii 6aHK).

Jbxon IlomaHep MOATrOTOBMI pa3fenbl MO PETYIATOPHBIM MEXAaHM3MaM M KOMIIpOMHCCaM,
TpeOOBaHUAM B cpepe KOPIOPATUBHOIO YIPABJICHUS, POJIM PhIHKA TOCYIapCTBEHHBIX JOJITOBBIX
0053aTeNbCTB, YCJIOBUSAM BeJeHMS Ou3zHeca, a TakkKe M0 JAPYTUM HKOHOMHYECKHUM,
UHOPPACTPYKTYPHBIM U TPAH3aKIMOHHBIM aclekTaM (yHKIIMOHUPOBAHUS (DUHAHCOBBIX LIEHTPOB.
Melip Kon mnpoBen uCCleIOBaHMS M aHaIW3 JUIsl TAHHOI'O OTYETa C aKLIEHTOM Ha BOMIPOCHI
(UHAaHCOBOW/PKOHOMHMYECKON  TMOJMTUKM U CTPYKTYpHBIE  NPEANOCBHUIKM  CO3JaHus
MEXIYHApOAHBIX (DMHAHCOBBIX UEHTPOB, (YHKUUU TMOACEKTOPOB (UHAHCOBOIO pBIHKA,
Tpedyemble peOopMBbI U UCIIOJIB30BAHUE CPABHUTEIBHBIX JTAHHBIX U HApaOOTOK CYLIECTBYIOIIUX
¢unancoBbix 1eHTpoB. Jloypenc b. Kelt moaroroBms cratucTuyeckue U CpaBHUTENIbHBIC
WHJVKATOpbl, AHAJIU3 TEHICHUUN W PEUTHHI POCCUHMCKMX PBIHKOB KalWTajga OTHOCUTEIBHO
JPYTUX MHUPOBBIX LIEHTPOB, a TaKK€ KOJIMUYECTBEHHBIE XapaKTEpUCTHUKU pbIHKA. Mapuna
BypMucTtpoBa moaroroBusia paszensl N0 MHOPACTPYKTYPE phIHKA KaluTala/leHHbIX Oymar u
peryasTopHbIM OapbepaM B cdepe TpaH3aKLui, TpaHC(hepToB/pacueToB, perucTpaluy, IpaBoBOM
3alUThl, 3alllUThl IpaB HWHBECTOPOB, 3aJOrOBBIX OrPAHUYEHUN M NPENATCTBUN JUIs
CEKbIOPUTHU3ALINU.

Codpun CupTdiH SBISETCS PYKOBOJIUTEIEM CEKTOpa, OTBEYAIOUIMM 3a IOATOTOBKY OTYETa;
I'epapno Koppouano sBisgercs aupekropom cekropa. CunsBu  boccytpo  sBisercs
KOOPAMHATOPOM CTPaHOBOI'O0 CEKTOpA. Muxan PyTkoBCKH  sABII€TCS  JUPEKTOPOM
Henapramenta Poccun. Jlaga CrpenkoBa sBisieTcs KOOpAMHATOPOM Iporpamm BcemupHoro
6anka B Poccuu. Bune-npesunentom sipnsiercs Gumnmun Jle Yapy.

ABTOpPCKHMI KOJJIEKTUB BbIpakaeT OnaronapHocTs MuHuctepetBy (¢uHaHcoB Poccuiickoit
Oenepaunn, denepanbHoi cinyk0e MO (PUHAHCOBBIM PBHIHKAM M JIPYTUM TOCYJIapCTBEHHBIM
MUHUCTEPCTBAM W BEAOMCTBAM 32  KOHCYJbTAallMM, OT3BIBUMBOCTb, IPOJYKTUBHOE
B3aMMOJICHCTBHE U NMPEJ0CTaBICHNE HHPOPMALIUH MTPH ITOATOTOBKE JAHHOTO OTYETA.
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KpaTlcoe H3JI02KEHHE 1 OCHOBHBIC BbIBO/1bI

1. Iyt Toro, 4TOoOBI CTaTh (MHAHCOBBIM IIEHTPOM, Poccust nomkHa obecrneunThb
JIOCTHUKEHHE IBYX OCHOBHBIX LICJICH:

A. Tlpusnedenue Oomnpliero oobeMa GUHAHCOBBIX ONEpalMidi KPYIHBIX MPEIIPUATHH 1
COCTOSITENIbHBIX I'PaX/1aH, KOTOPBIE B HACTOSLIEE BPEMS B 3HAUNTEIILHOMN CTENIEHU
OCYILECTBISIOTCS 3a Mpe/iellaMy CTPaHbl B IPYTUX MEXITYHAPOIHBIX (PUHAHCOBBIX
LIEHTpPAX.

B. IlpenmocraBneHue yciyr, OTBEYAIONTUX MOTPEOHOCTSIM MAJIBIX B CPETHUX
MPEANPUITHI B MEJIKUX HMHBECTOPOB B Poccuu, KOTOpbIE B HACTOSIIIEE BPEMsI BO MHOTOM
OCTArOTCSl HEYIOBJIETBOPEHHBIMH.

2. Y CcKOpeHHOE TOCTUKEHUE BTOPOIl 1ieau OyAeT CriocoOCTBOBAThH BHIIIOJHEHUIO MEPBOM
LIEJIN 32 CUEeT paclIMpeHus TuBepcuuKay (pruHaHCUPOBAaHUS HA PHIHKE LIEHHBIX OyMmar, a
TAK)K€ 3@ CUET CO3JaHUsl YCTOMUMBBIX BO3ZMOXKHOCTEM IS BBITYCKA. DUHAHCOBBIC LICHTPHI
o0nanaroT nmpeuMyiecTBoM maciirada. [Ipenocrasnenue 0onee KaueCTBEHHBIX YCIIYT,
HEO0OXOIMMBIX MAJIBIM U CPETHUM MPEINPUITHIM U MEJIKUM UHBECTOPaM, TO3BOJIUT YBEIUYHUTh
KaK MpeJUI0KeHHUE LIEHHBIX Oymar, Tak ¥ CIpoc Ha IieHHble Oymaru B MockBe. YBenuueHue
o0beMa U JTMKBUIHOCTH TPAH3aKIUH MOBBICUT KOHKYPEHTOCIIOCOOHOCTh MOCKBBI Kak
(bMHAHCOBOIO LIEHTPA, YTO IMO3BOJIUT MPUBJIEUb OOJIbIIE ONEpalUil KPYIHBIX NPEAIPUITUN U
COCTOATEIIBHBIX I'Pa’K1aH, KOTOPHIE B HACTOSAIIECE BPEMs OCYLIECTBIIAIOTCA 3a IIpeaeIaMu
CTPaHBL.

3. @DuHAHCOBbIE LIEHTPBI HANPSAMYIO HE NMPEIOCTABISAIOT YCIYTH MO MOTPEOHOCTH MaJIbIX U
CPEIHUX MPEANPUITHI U MEJIKMX HHBECTOPOB; OKAa3aHUE TAKUX YCIYT OCYIIECTBIAETCS
OIIOCPEI0OBAaHHO Yepe3 (PUHAHCOBBIE MOCPEAHUUECKUE OpraHu3aluil — OaHKU, B3aUMHbIE
MHBECTUIIMOHHBIE (POH/IbI, IEHCHOHHBIE (DOHABI M CTPaXOBble KOMIAaHUU. TakuM 00pa3oM,
noctuxenue Llenn B Oyzner ctumynupoBaTh pa3BUTHE KOHKYPEHTOCIIOCOOHOW CUCTEMBI OAHKOB
1 HeOAHKOBCKHMX (PMHAHCOBBIX MTOCPEIHUYECKUX OpraHU3alni.

4. B nponecce pazButus MockBbI Kak (PMHaHCOBOTO LIEHTPA CIEAYET YUUTHIBATh, YTO
(uHAHCOBBIE LIEHTPHI HE CO3JIAIOTCS 110 MPUHILIUITY «CBEPXY BHHU3»: OHU Pa3BUBAIOTCSA
€CTECTBEHHBIM 00pa3oM, €CIIU JUIsl 3TOI0 UMEIOTCS COOTBETCTBYIOLINE BO3MOKHOCTH.
CrnenoBarenbHO, aKIIEHT JOJKEH JIENaThCsl HA YCTPAHEHUE MPETISATCTBUIM.



5. OCHOBHBIMU IPENATCTBYIOIIMMHU (PaKTOPaAMU SIBIISIFOTCS:

1. JOMUHUpPOBaHUE B (PMHAHCOBOI CUCTEME IOCYJapCTBEHHBIX U CBSI3aHHBIX C

roCyJapCTBOM NPEAIIPUATUN;

ii. HanMuue 6apbepoB, MPEMATCTBYIOMUX TPUXOY Ha PHIHOK MHOCTPAHHBIX (PMHAHCOBBIX
OpraHu3alui U CIELUATUCTOB;

1il. HeaZieKBaTHas paBoBast 0a3a, peryaupyroIas BONpockl (PMHAHCOBOW JEATENbHOCTH;

1V. HEaJIeKBaTHbIE PETyJIATOPHbIE MEXaHU3Mbl — B OCOOEHHOCTH,

3a0I0POKPATU3UPOBAHHOE PEr'YIIMPOBAHUE U BOCTIPHITHE HEOOXOIUMOCTH ITOMCKA

«HEe(OPMATLHBIX» UCTOYHUKOB PEHTHI.

6. ®akropsl (1) u (i) (cBsI3aHHBIE C TOCYAAPCTBOM OAHKH U Oapbephl, MPENATCTBYIOIINE
MPUXOJy Ha PHIHOK MHOCTPAHHBIX OpraHU3alii) He CIOCOOCTBYIOT Pa3BUTHIO
KOHKYPEHTOCIIOCOOHBIX (DMHAHCOBBIX PhIHKOB. OHHU TaKXe NPEnsATCTBYIOT pa3BUTHIO
KOHKYPEHTOCIIOCOOHOM cucTeMbl 0aHKOB U HEOAHKOBCKUX (DMHAHCOBBIX MOCPETHUYECKUX
OpraHu3aIuim.

7. ®daxTopsi (ii1) 1 (1V) CyIIECTBEHHO MOBBIIIAIOT U3AEPKKHA BCeX (PMHAHCOBBIX OTIEPAIIHHA,
HarpsiMyIo cokparias o0beM pruHaHCOBOTO OM3Heca. OHU Tak)Ke MPEMSATCTBYIOT MHHOBAIIHSIM,
HEO0OXOIUMBIM JTsI TOBBIMIEHUS TPOAYKTUBHOCTH, PABHO KaK U BHEJAPEHUIO HOBBIX (PMHAHCOBBIX
MPOAYKTOB.

8. Xots ¢axrop (iii) (oOmast mpaBoBasi 6a3a) 10KEH UMETh IPUOPUTETHOE 3HAYCHUE B
IJIaHE YKPEIUIEHUS U BHEAPEHUS NIEPEOBbIX PETYIATOPHBIX CTUMYJIOB, IPEACTABIIAETCS
1enecoo0pa3HbIM OJHOBPEMEHHO PACCMOTPETh BO3MOXKHOCTD 3AUMCMBO8AHUS 11€TIEBOU
3aKOHOJATENbHOM 6a3bl 10 BompocaM (PyHKLIHOHUPOBAaHUS (PMHAHCOBOI'O LIEHTPa, KOTOpast
MorJa Obl, Hapsily ¢ IpYrUMHU (QYHKIMSIMH, 00ecliedYBaTh MHTEPECHl KaK NHOCTPAHHBIX, TaK U
OTEUYECTBEHHBIX MHBECTOPOB IIOCPEACTBOM IIPUMEHEHHUS PETYIATOPHBIX MEXAHU3MOB, KOTOpBIE
MPU3HAIOTCSA MEKIAYHAPOIHBIMU UTpoKaMu. [lyOaii siBIsieTCss MOJIENbIO TOT0, KakK 3TO CielyeT
nenatb. TeM He MeHee, 3aMMCTBOBAaHUE NPaBOBOI 0a3bl JOKHO OBITH OJHOM U3 Mep pa3BUTHS
PBIHKA, IPU3BAHHBIX, TOMUMO MIPOYET0, CIIOCOOCTBOBATH MPHUBJICUEHHUIO KanKUTajla Ha
poccuiickuii peiHOK. ITpu 3TOM, O/1HAKO, COXpaHsAeTCs HEOOXOAUMOCTh PeHOPMUPOBAHUS
HaIMOHAJIBHOM MPaBOBOW 0a3bl JJIsI UCTIOIB30BAHKS BO3MOKHOCTEH POCCUIICKOTO PO3HUYHOTO
PBIHKA B MOJTHOM 00BEME U Ha IMIMPOKON OCHOBE.

0. ®daxkTop (1v): peryJSTOPHBIE U KOHTPOJIbHBIE MEXaHU3MbI HEOOXOIUMO PATUKAIBHO
YIIPOCTUTH 3a CYET COATaHCUPOBAHHOCTH YETKUX MPEACKA3yeMbIX MPABUI U TPUMEHEHUS
COM3MEPUMBIX CAHKIMU 32 HapylieHus. M3yueHue npaBonpuMEHUTEIbHBIX MEp U
MHUIUUPYIOINX WX (PaKTOPOB, MPUMEHSIEMbIX (PMHAHCOBBIMU HAA30PHBIMH OpraHaMH
CYLIECTBYIOIINUX MHUPOBBIX IIEHTPOB MOXKET JIaTh MPEJCTABICHNE O TOM, KAaKUE METOBI SBISIOTCS
HauoOonee 3pGexkTuBHBIM. OTBIT TAKUX IEHTPOB ITOKA3BIBACT, YTO PETYJIATOPHBIE MPETATCTBUS
MOTYT OBITh TaK)X€ MPEOJAO0JIEHBI 33 CUET UCTIOIB30BAHMS, B MAKCUMAJIbHO BO3MOXKHOM CTETIEHH,



CaMOpETYIUPYIOMINXCS OPTaHU3aLUi IPH OJHOBPEMEHHOM YIPOLICHUH MEP PEryJIupOBaHus,
OCTAIOLINXCSI B BeIeHUH TocynapcTa. OIHAKO, U1 TOTO, YTOOBI CAMOPETYIIHPYIOIIUECS
opraHu3anuy GyHKINOHUPOBAIH HaUISKAIINM 00pa3oM, JeJIerHpOBaHIE HaI30pPHBIX
MIOJTHOMOYHH JTOJHKHO COMPOBOXKIATHCS IPUHATUEM OTBETCTBEHHOCTH U AEMOHCTpaLueit

3¢ PEKTUBHOCTH B 00€CTICUCHUH PHIHOYHOM JTUCIMITIIMHBI C CO3/JaHUEM PABHBIX YCIOBUH JUIS
TOPTOBBIX ONEpaIMii HAa PhIHKE U 00ECIIEYeHUEM PACKPBITUS JOCTOBEPHOM HH(OpMAIIHH.
Camoperynupyromuecs opranuzanuu (CPO) 6yayT pyKOBOACTBOBATHCS MPUHIUIIOM 3a00THI O
CBOEH peryTanuy B 1miane 3 (HEeKTUBHOTO UCTIOTHEHUS JICICTUPOBAHHBIX HA/I30PHBIX
MTOJTHOMOYMH, YTO TpeOyeT KOJJICKTHBHON 3aMHTEPECOBAHHOCTH B TIOICPIKAHUH BEICOKHX
crangaprtoB. [1o mepe Toro, kak TakoM MOAXO0J CTAHET HEOTHEMIIEMON COCTABJISAIONIEH
JEATEIFHOCTH CaMOPETYIMPYIOIINXCS OPTraHU3aINii, TOCYJapCTBY CIEIyeT CEpPhe3HO
paccMOTpeTh BO3MOKHOCTh MOJAO0OHOM peryasTOpHON CTPYKTYPHI JJ11 MOTUBUPOBAHMSI PHIHKA.

10. [Tpu BeIpaOOTKE MPEIOKESHHII O HOBBIX PETYISATOPHBIX CXeMaX CJIEeAyeT yUUTHIBATh
(hakTop TOMHUHUPOBAHHMSI TOCYIAPCTBEHHBIX M CBSI3aHHBIX C TOCYAAPCTBOM OpraHU3alui B Cpe/ie
SMUTEHTOB IIEHHBIX Oymar. B mepByro odepeib, KOPIIOPAaTHBHOE YITPABJICHHUE B TAKUX
OpraHMU3aIMIX JOJHKHO CTaTh 0oJiee MPO3pavyHbIM B COOTBETCTBUY C MHUPOBBIMH CTaHIapTaMHU
MIPY OJJHOBPEMEHHOM PACIIUPEHUH YYACTHUS YaCTHOTO CEKTOpa. B ceroHsANIHIX yCIOBHIX
npenaoxkeHus: 00 odecrieueHnn O60JbIIeH TPO3PAYHOCTH Ha BHEOUPIKEBOM PHIHKE U 3aIIpeTe
WHCANJAEPCKUX TOPTOBBIX OlNepanuii HeHaMHoro pa3nuyatorcsa. OmHako, 6osee AeiicTBEHHON
BUJIUTCS MPAKTHUKA, 00sI3bIBAOINAsl COOCTBEHHUKOB-OeHEPHUIIApOB (PUHAHCOBBIX KOMITAHUH
(rocynapCTBEHHBIX U YaCTHBIX ) B MOJHOM 00beMe 00Hapo10BaTh HHGOPMAIHUIO O
COOCTBEHHOCTHU U aKTUBAX, a TAKXKe 00513aTEIbHOCTh MPOX0XKICHUS TPOBEPKU HA MPEAMET
MIPO3PaYHOCTH, COOTBETCTBUSI U OTCYTCTBHS KOH(JIMKTA MHTEPECOB IJIs MOJIYUYCHUS U
COXPaHCHHUS JUIICH3UN Ha OCYIICCTBIICHUE JICATCILHOCTH (PMHAHCOBOH KOMITAHHH.

1. XO0Tsl rocyAapCTBO MPOSIBIISIET YPE3MEPHYIO aKTUBHOCTh B HEKOTOPBIX 00J1aCTsIX, B
JIpYTUX cepax ero yCuwins HeJOCTaTOUHO aKTHUBHBI M MOIJIA OBl CTaTh 3HAUMMBIM BKJIQJIOM B
pa3BUTHE PHIHKOB KanuTajia. PBIHOK rocy1apCTBEHHBIX LIEHHBIX OyMar He MOJIy4uJl IIUPOKOTro
pacrpocTpaHeHHsI WM [NTyOUHBI, IOCKOJIBKY B TE€UEHHE HECKOJbKUX JieT B Poccuiickoit
denepanuu ckiiaapBaeTcs OJaronpusaTHas (UHAHCOBAs CUTYALMs, U IOTPEOHOCTH B
(uHAHCHPOBAHUHM JI0JITa HE3HAYUTEIbHBI. TE€M He MeHee, OTCYTCTBHE KPUBOM J1I0XOHOCTH 110
roCy/1apCTBEHHBIM JOJTOBBIM 00513aTEIbCTBAM € JOCTATOYHOM JTMKBUIHOCTBIO TAKUX
MHCTPYMEHTOB TaKK€ CIEPKMBAET Pa3BUTHE PbIHKA YACTHBIX OOIUTranuii (M pyrux
MHCTPYMEHTOB € (PMKCHUPOBAHHBIM JI0X0JI0OM) BBUy OTCYTCTBUSI KPUBOI O0€3pUCKOBOM
JIOXOJTHOCTH JIsI IPaBUIJIBHOTO OTIpeENICHUS LIEHbI OOJIUTaliil YaCTHBIX KOMITAHUN Ha
HECKOJIbKUX CerMeHTax KpHUBOi U (hOpMUPOBaHUS OCHOBBI /715 00JIee IIMPOKOI0 UCTIONIb30BaHUS
JIEHE)KHOTO PhIHKA M JIMKBHUIHBIX 3aJI0TOBBIX MHCTPYMEHTOB. Poccuiickoit denepanuu cienyer
pPaccMOTPETh BO3MOXHOCTb aKTUBHOT'O Pa3BUTHS JIMKBUIHBIX CYBEPEHHBIX JOJITOBBIX
MHCTPYMEHTOB C MHOKECTBEHHBIMH CPOKAMHM IOTALIEHUSAMU IIPU YCIOBHH, ECIIA ITO
CYLIECTBEHHO HE CKaXeTcs Ha (PMHAHCOBOM yCTOMYMBOCTU TOCYAapCTBA.



12. Moryt OBITh TaK)Ke€ OCYIIECTBICHBI IOTIOJTHUTEIEHBIC MEPBI IO MOJICPHU3AIIUT
(uHaHCOBOW MH(PPACTPYKTYPHI, 3aKOHOAATEIILHON 0a3bl 1 HHCTPYMEHTOB, 00€CTICUNBAIOIITUX
TOPTOBJIIO IEHHBIMU OyMaramu Kak Ha Tepputopun Poccuu, Tak U B TpaHCTPaHUYIHOM
MaciuTale, a TaKkKe MO MOBBIIEHUI0 3P PEKTUBHOCTH IPUMEHEHHUS JIEKTPOHHOH MOAIUCH,
Iporenyp nepenayn COOCTBEHHOCTH Ha LIeHHbIe OyMard 1 paBoOBOTO ypEryJIupoBaHUs,
(GyHKUIMN IETIO3UTAPHSI/XpaHEHUs LIEHHBIX OyMar; COKPAaIeHUIO IPABOBBIX U CTPYKTYPHBIX
OrpaHUYEHUI Ha UMOTEUHbIE IICHHbIE OyMaru; COBEPIICHCTBOBAHHIO PEKUMa 3aJ10Ta U
Pa3BUTHIO CEKbIOPUTH3AINH B IIEIISIX PACHIMPEHHS AHaIia30Ha U TIIyOHHBI PhIHKA KaluTaja.

13. HeoOxonuMbl H3MeHEHHS B CTPYKTYpPE PhIHKA B LIEJIOM C TEM, YTOOBI IMUTEHTHI,
aKLIHOHEPbl U MHBECTOPHI MOTJIU CTAaTh OoJiee NUBEPCUUIIMPOBAHHBIMHU UTPOKaMHU BO BCEX
MHIYCTPUSIX KaK Ha PO3HUYHOM, TaK U Ha MHCTUTYLIMOHAJIIBHOM YPOBHSX. ITO IO3BOJMT
YBEIUYUTH AUBEPCU(DUKALIMIO aKTUBOB U CO3JaCT IUIaTGOpMY IS paciupeHus: (UHAHCOBBIX
MPOAYKTOB Ha ropa3zio OOIbIIEM KOJIMYECTBE YPOBHEH, UEM B HACTOSIIIEE BPEMSI.

14. Hakoner, Brillieyka3aHHbIE MEPHI MO3BOJIAT CO3/1aTh HEOOXOIUMBIE YCIOBHS IS
obecrieueHuns KITFOYEBBIX AJIEMEHTOB I (POPMUPOBAHUS U PA3BUTHSI CEPbEe3HOTO (PMHAHCOBOTO
nentpa. OgHaKo, 3TUX MEP MOXKET OKa3aThCsl HEAO0CTaTOYHO. DAKTOPHI, HE CBSI3aHHBIE C
(hMHAHCOBBIM PBIHKOM, TaKHE KaK aJICKBaTHAsI MAaKPOIKOHOMHYECKUI KOHBIOHKTYPA,

3¢ (heKTHBHBIC TOPOACKUE TPAHCHIOPTHBIE KOMMYHHKAIINH, aJEKBATHOE MPEIOkKEHNE O(DUCHBIX
MOMeIleHUH, 00pa3oBaTeIbHbIe BO3MOKHOCTH ISl HHOCTPAHHBIX TPaXk/IaH, a TAKKe
YIOPSIOYCHHBIE U MPO3PaYHbIe YCIOBUS PEryIUpOBaHuUs OM3HECA SIBISIOTCS KITFOUEBBIMU
BCIIOMOTAaTENbHBIMH aCTIEKTaMU, CIOCOOCTBYIOLIUMU POCTY M (PYHKIIHOHUPOBAHUIO
MEXIYHApOAHBIX (PMHAHCOBBIX IIEHTPOB Ha 0oJiee MMPOKOI OCHOBE.



Yacrs L. Crparernueckue, 3KOHOMHYECKHE, IJ100aJIbHbIE U PEryJSITOPHbIE

yCJ10BHA

15. Pestome: B Yacmu I dannoco Omuema obcysicoaromes yeau u XapaKxmepucmuxu
CyUIecmsyIouux MUuposslx (OUHAHCOBbIX YeHmpos. B amoti yacmu makaice ananusupyromcs
PA3IUYHbBLE CEe2MEeHMbl PbIHKA YMUX YeHMPO8, 8 MOM YUCTe 0X8AMbl8AeMble UMU GHYMPEHHUe
PBIHKU, PBIHKU UHOCMPAHHBIX UHEECMOPO8 U 3apYDedCcHble PbIHKU OJisL OMe4yecm8eHHbIX
uneecmopos. B amom pasoene doxymenma npedcmaener peumune QUHAHCOBbIX YEHMPOS8 HA
OCHOBe He3a8UCUMO20 aHanu3a, nokasviearowul nozuyuu Poccuu. Taxoce odcyscoaromes
80NPOCHL CMAHOBIEHUSL PUHAHCOBBIX YEHMPOB, HEKOMOPble Pe2yNamopHble NPEeNnAmcmsus 6
yenosuax Poccuu u cnocobbl oceoenus ceemenmos pulHK08, 0Jisl KOMOPbIX XapaKmepeH HU3KUi
yposens ycaye. B 3agepwarowux pazoenax paccmampugaromes anomepHamughvle
pezynamophbie CmpyKmypbl, KOmopbule 00KA3AaU C8010 YCNEUHOCMb, U 603MONCHOCHIb
Gopmuposanua KOmopwix Modxcem dblmsb paccmompera 8 Poccuu.

a. Beenenune

16. B 2008 roay IlpaBuresnbcTBo Poccuiickoit @enepannu 00bIBHJIO 0 HEOOXOAUMOCTH
pa3BuTHA MOCKBBI KaK MeKIYHAPOJAHOT0 (PMHAHCOBOIO LIEHTPA. 3a MOCIEAHUE HECKOIBKO
neT cpopMHUPOBAHBI HECKOJIBKO CTPYKTYp U MIPOBEIECH PsAJl MEPONPUATUHN IO JaHHON TeMaTUKE U
B3aMMOCBSI3aHHBIM BOIIPOCAM, KOTOPbIE CIIOCOOCTBOBAIM MPOABHKEHUIO TaHHONH MHUIIUATHBBI.
OcHOBHBIMU U3 HUX sIBIIsIFOTCS (2) PaGouast rpymnma no co3iaHuio MeXKAyHapOIHOTO
¢uHancoBoro 1eHTpa B MockBe B cocTaBe ceMU [IpOeKTHBIX TPpyI, KOTOPYIO BO3TJIABIISET
Anexkcanap Bonomms, (0) Coset npu Ilpesunenrte Poccuiickoit deneparyu mo pa3BUTHIO
¢uHaHcoBOro phIHKa, (B) DkcneptHas rpynna N10 «Crparerun-2020» no HanpaBiIeHUIO
«Pa3BuTne puHAHCOBOrO 1 0AHKOBCKOI'O CEKTOpay, U (T) MeXyHapoJHbI KOHCYIbTaTUBHBIN
COBET 1O co3/1aHni0 MexayHapoHoro puHancoBoro neHTpa B Poccun (B pabote KOTOpOro
yuacTtByiOT [Ipencenarens npasienus Coepoanka Poccuu ['epman I'ped u [lpesuaent
«Cutubanka» Bukpam [lanaur). [IpoaBrrkeHuIo 1aHHON MHULIMATUBBI TAK)KE CIIOCOOCTBOBAIN
KJII0YEBbIe KOH(EPEHIIUH, B TOM unciie MOCKOBCKUI MeX1yHapOHbIH (pUHAHCOBBIN hopyMm,
®opyM 1o (pUHAHCOBBIM MHHOBALUAM U MOCKOBCKasi MeXAyHapoiHasi UHAHCOBAs HEENS.
Poccuiickuit poHa MpsIMBIX MHBECTUIMH TaKXKe BBHICTYIMII B KauecTBe (hopyma Ui 00CykKAEHUS
BOIPOCOB MHBECTUIIMOHHOM JieATeNIbHOCTH B Poccuu, a Takyke KOHIENIUU U TPO0JIeMaTUKH
co3manus GUHAHCOBOTO IIEHTpA. !

1€ 2009 rona 1 no Hacrosmee BpeMsi B paMKaxX OKa3aHUsl TEXHUYECKOM KOHCYJIbTAlMOHHOM oMol BeceMupHbIi
0aHK ITOIrOTOBHII PSIJI IOKYMEHTOB II0 BOTIPOCaM pa3BUTHs (GHHAHCOBOTO cekTopa B Poccun, B ToM umcie (a)
MemopanayM 1o (MHAHCOBOMY CEKTOPY, B KOTOPOM OOCYXJIAFOTCS BOIIPOCHI IOCTYNA K (PMHAHCOBBIM pecypcam M
MeXaHM3MBbI (prHaHCUpoBaHusl, (0) TeXHUYECKUid JOKYMEHT 110 BOIIPOCaM KOHKYPEHIMH B OAHKOBCKOM CEKTOpPE
Poccuu, (B) OTueT 1o Bonpocam 3aliuThl IpaB NoTpeduTenell prHaHCOBBIX yCIayr U (QUHAHCOBOM IPaMOTHOCTH, U
(r) OTt4er no BoIIpocaM CUCTEMbI HAKOTIUTEJIBHBIX U YaCTHBIX NEHCHUH U €€ pa3BUTHSL.
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17. IIpencrasiaennslii [IpaBurtenscrom Ilnan neiicTBuii npenycMaTpuBaer
cjleaylouue pe3yJbTaThl:

e ViydilleHHe TOCTyIa POCCUUCKUX KOMITAaHWH K ()MHAHCOBBIM pecypcam;

e VYiydllleHUE BO3MOKHOCTEH ISl UHBECTULIUOHHOW JIEATEIBbHOCTH
MHCTUTYLIUOHAJIBHBIX U YaCTHBIX HHBECTOPOB;

e VYrnyOieHue HHTETrpaluu pOCCUHCKON (PMHAHCOBOW CHCTEMBbI B MUPOBYIO
(UHAHCOBYIO CHCTEMY;

e VYcuieHue poiu poCCHICKOro pyOuisi B KaueCcTBE PE3EpPBHON BATIOTHI U BAIIOTHI AJIs
B3aUMOPACUYETOB;

e (CruMynMpoBaHHME SKOHOMHUYECKOW HHTErpanuu co crpasamu CHI'; n

e JluBepcudukamus HaIMOHATBHOW SKOHOMHUKH 3a CUYET pOCcTa PMHAHCOBOTO CEKTOPA.

18. B nannom Otuete paccMmarpuBaeTcsi ypoBeHb (huHAHCOBOTO pa3BuTHsa Poccun u MoCKBBI
Ha JJaHHBII MOMEHT, B Ye€M JOJKHBI 3aKJII0YAThCS 1IeJIA Pa3BUTHs (PMHAHCOBOTO CEKTOpa
CTOJIUIIBI U CTPAHBI U KaK MOTYT OBITh IOCTUTHYTHI 3TH IENH.

b. YTouHeHMe 1Heael

19. MexnayHapoaHbIii UHAHCOBBIN LEHTP ABJIsAETCH IOPUCAUKIUEH, B KOTOPO
YPOBeHb (UHAHCOBOr0 OM3HECAa HAMHOIO NMPEBOCXOAUT TOT 00beM, KOTOPbI ONPaBAaH
IKOHOMHUYECKON AKTHBHOCTBIO TOJILKO HA BHYTPEHHEM pbIHKe. B Hacrosiee Bpems
MaciTab ¢puHaHCOBOTO OM3Heca B MOCKBE HE TOJIBKO HE MPEBBIIIACT TOT YPOBEHB, HO U
ropaszio Huxe ero. [IpuunHa 3aKkiodaeTcss B TOM, YTO 3HaYUTEIbHAS 9YacTh (PMHAHCOBBIX
omnepanuii, CBI3aHHBIX C 9dKOHOMUYECKOHN AEATEIbHOCTHIO BHYTPU CTPAHBI, OCYIIIECTBIIAECTCS 3a
pyoexxom. KpymHble mpeaAnpusITHS CTPEMSITCS TOTYIUTh OONBIIYIO YaCTh (PMHAHCUPOBAHMS B
MHUPOBBIX (DPHHAHCOBBIX IIEHTPAX; COCTOSITEIIBHBIC POCCUSHE XPAHAT OOJBITHHCTBO CBOMX
aKTHBOB 34 MpeacIaMu CTpaHBI.2 Ha Pucynkax 1 1 2 noka3aHo, B KakOil CTENIEHU B MOCJICTHUE
TOJIbI POCCUHCKUE KOMIIAHUU CTPEMUJIMCH TIOJIYUYUTH €111e OO0JIbIIe aKIIMOHEPHOTO KalKuTala u
JONTOBOTO (PMHAHCHPOBAHUS M3 NHOCTPAHHBIX HCTOUYHUKOB.

2 Kpowme Toro, rocynapcrBeHHBIE cOEpeKeHNUS (COCTABIAIONMINE 3HAYUTEIBHYIO YaCTh HAIMOHATBHBIX COEpEKEHHI) B
3HAYHUTENFHOM CTeleHN MHBECTHPYIOTCS 3a pyoesxkom. B urone 2011 rona Poccuiickoe nmpaBUTENbCTBO AepikKaio OKOJO 524 MIpA.
JI0JUIAPOB B BAJIFOTHBIX Pe3epBax.
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Pucynok 1. Banossie noptgebHble 10JIroBbIe 003aTeIbCTBA 10 LEHHBIM OyMaram B
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20. Curyanus ucnob30BaHUsI HHOCTPAHHBIX MCTOYHMKOB THIIMYHA IS CTPAH, B
KOTOPBIX OTCYTCTBYET COOCTBEHHBINH MEKIYHAPOAHBIN (PMHAHCOBBIN HeHTp. Taxas
CUTYyallUs XapaKkTepHa JUIsd OOJIbIIMHCTBA CTpaH 3anaaHoi EBponbl. DTy cTpaHbl npubderamor K
pecypcaM MHPOBBIX (PHHAHCOBBIX 11eHTpOB Jlonnona n Hero-Mopka 1 npusiedeHus
3HAYUTENIbHON YacTH (PUHAHCUPOBAHUS CBOUX KPYIHBIX NPEANPUITUNA, 1 MHOTHE 00€CIIE€YeHHbIE
€BpOIEHIIbI XPAHAT YacTh cBoero coctostuus B LlIBeiiniapuu u pa3nuyabix 0QIIOPHBIX [IEHTpax.
JlefcTBUTENBHO, CAMO CYIIECTBOBAaHUE (PMHAHCOBBIX LIEHTPOB, OCYILECTBISIONIMX OOJIbIIIe
oreparuii, 4eM OTe4eCTBEHHbII (PMHAHCOBBIN OM3HEC, 03HAYaeT, YTO (PUHAHCOBBIE IEHTPbI
JPYTUX CTpaH OyayT OCYILECTBIIATh MEHbLINH 00beM JesTeabHOCTH. Takum oOpa3oM, MockBa
HE SIBJIIETCS] YHUKAJIbHOW B 3TOM OTHOILIEHUH, HO €€ CITy4ail SBIsIeTCs 0COOSHHBIM.

21.  Hcnoab3oBaHHe pecypcoB HHOCTPAHHBIX (PMHAHCOBBIX LIEGHTPOB He SIBJIsAETCHA
po0JIeMo¥i V11 POCCHIICKOI IKOHOMHMKH: HA000POT, ITO BeCbMa BLIT0IHO. B HacTosimiee
BpeMs OTedecTBeHHasi (MHAHCOBas CHCTEMa HE B COCTOSIHUH Y/IOBJIETBOPUTH MMOTPEOHOCTH

3 World Bank, “FinStats”, World Bank, 2011.
4 World Bank, “FinStats”, World Bank, 2011.
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9KOHOMUKH. “UMMIOpT” GUHAHCOBBIX YCIYT TAKUM CIIOCOOOM ITO3BOJISET YAOBIECTBOPATH ATH
NOTPeOHOCTH U, COOTBETCTBEHHO, 00E€CIICUNBACT BO3ZMOKHOCTH /11 Pa3BUTHSI U POCTa
H9KOHOMHKH. DTO TAKXKe CIIOCOOCTBYET MPUTOKY MHOCTPAHHBIX MHBECTULIMI B 9KOHOMUKY
Poccun. U, B 1€CTBUTEIBHOCTH, CTUMYJIUPYET POCCUMCKNAE UHBECTULIMU B POCCUNCKYIO
9KOHOMUKY. Hanpumep, yactHeie 6anku MOCKBBI peAIaraloT CBOUM KJIMEHTaM (hOHIbI
B3aMMHBIX MHBECTUIIMHI B JItokceMOypre; 3Tu (OHIbI aKTUBHO BKJIAIbIBAIOT CPEACTBA B
poccuiickue neHHsle Oymaru. IIpenmyInecTBO 3TON CXeMbl 3aKII0YAETCsl B TOM, YTO POCCHICKHE
MHBECTOPBI [10JIy4aroT IPaBOBYIO 3aILUTY, KOTOpas Obuia Obl UM HE JOCTYIIHA, €CIIU Obl OHU
HanpsIMyI0 HHBECTUPOBAJIM BO BHYTPEHHUE IICHHbIE OyMaru Wik BHYTPEHHHUE B3aUMHbIE (DOHJIBI.
Opnaxo, 114 pa3BuTusi MOCKBBI B KauecTBE (PMHAHCOBOT'O LIEHTPA, TaKasi CUTyalUs SIBIISIETCS
TOH peanbHOCTHIO, KOTOPYIO HEOOXOIMMO MPU3HATH, U 3TO 03HAYAET, YTO MOJIUTHUKA JI0JKHA
CTPOUTHCS UCXOMS U3 JBYX LIETIEH:

(a) Bmecmo mozo, umo6vt cmpemumuca npueiedv UHOCMPAHHBLIL PUHAHCOGYLIL OU3HeC 6
Mockey, uenvto na daudICATIULYI0 NEPCREKMUEBY 00NIHCHA CIAMb KOHKYPEHUUA 30
poccuiickuii (hunamncoewlii Gusnec, KOMopwvlil 6 HACM oAU ee 8PEMA OCYULECMEIAEMCA 3a
npedenamu cmpansvl. Takasi KOHKYPEHITUS JOJKHA OBITh YECTHOM — 0e3 BBEACHUS
OTrpaHUUYEHUI B UHTEPECAX MECTHOIO pmHKa.5 Lenb cocTout B TOM, YTOOBI caienaTh MOCKBY
0oJ1ee mpuBIeKaTeNbHBIM (PMHAHCOBBIM LIEHTPOM U HE NMPENSATCTBOBATh SKOHOMUYECKU
BBITOJHOMY HCIIOJIb30BAHHUIO PECYPCOB MUPOBBIX (PMHAHCOBBIX LIEHTPOB. JJIsl JOCTHIKEHUS
3TOM LIeH MOTPeOYIOTCA CYIIECTBEHHBIE N3MEHEHUS 3aKOHOAATEIbHON 0a3bl U PEryIaTOPHOM
CpEIbl.

ITo mepe Toro, kak MockBa cTaHeT KOHKYPEHTOCIIOCOOHOW B Ka4eCTBE LIEHTpPa A
poccuiickoro ¢puHaHCOBOTO OM3HECA, OHA €CTECTBEHHBIM IYTEM CTaHET MPUBJIEKATh TAKXKe U
MHOCTpaHHBIN (UHAHCOBBII Ou3Hec, ocobenHo u3 ctpad CHI' u Boctounoit EBponsr. J{is
3THX cTpaH MockBa oOecrieunBaeT onpeielieHHbIe IPEUMYIIECTBA B IJIaHe reorpapruuecKoi
0JIM30CTH, CIIEUATU3UPOBAHHBIX 3HAHUH, SI3bIKA U, BO3MO)KHO, BAJIFOTHI.

(6) Xoms ucnonvzosanue pecypcoé Mupogvix puHanco8blX UEHMPOE NO3601A€Mm
y0o06nemeopums nOmpeoHOCMU KPYRHBIX RPEORPUAMUIL U COCHLOAMETIbHBIX ZPANHCOAH 8
gunancoewvix yciyzax, npoonema puHancovlx nompeoHocmet MaavlX U CPeOHUX
npeonpuAmMuUIl U MeJIKUX UHEECMOpo8 ocmaemcs nepewiennou. Ecn MockBa, B KauecTBe
(bUMHAHCOBOIO IIEHTPA, CMOXKET HAWTH CIIOCOO YIOBIETBOPEHUS ITUX MOTPEOHOCTEH, 3TO
KpaifHe TIOJIOKUTENBHO CKaXXETCs Ha Pa3BUTHH SKOHOMHKHU U (PMHAHCOBOM OJIaronoayqyuu
00bIYHBIX poccusiH. KpoMe Toro, kak OyAeT moka3zaHo gajiee, 3TO MOXKET CTaTh BaXKHBIM
IIIaroM B JIOCTH)KEHUH TIEPBOH 1I€]TH, 8 IMEHHO 00paTHOTO MPUBJICUYCHUS OOJIBIIIEro 00beMa
poccuiickoro (puHaHcoBoro 6usHeca B MockBy.

SK MIpUMepy, JeHCTBYIOIINE HOPMBI OTPAHIIHMBAIOT pa3MEIIeHNE HOBBIX aKI[MH Ha HHOCTPAHHBIX PhIHKAX 35 %MH 0T 00mIero
o0beMa BBIITyCKa U cofiep kaT TpeboBaHUe 0 TOM, 9T0 30 % BHYTPEHHETO BBITYCKa ITOUICKHUT OT3BIBY. [IpaBUTEIHCTBO
BbICKa3aJ10 HamepeHue o npuHsaTuu Takux mep (cm. ICLC, Russian Survey, August 2011).
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Bceraska 1. IMo3unuu Pocenn 1 MOCKBBI B CONOCTABJICHUH ¢ JPYTHMH CTPAHAMH

Kak M0HO comocTaBuTh MO3UIMK Poccuut U, B 4aCTHOCTH, MOCKBHI, C IPYyTrUMH (PUHAHCOBBIMHU IIEHTpaMHU Mupa?
MOHO TPOBECTH CPAaBHEHHUE C KPYIHEHIIMI EHTPaMH — TaKuMH, kKak ['orkonr, Hero-Mopk n Cuuramyp,
KOTOpPBIE 3HAMEHHUTHI TOCTYTIOM K KaluTalry U (PMHAHCOBBIM yCITyraMm, KOTOPbIE OHH MPEJIaraioT — HO TaKKe
MPEJCTABICTCS 1IeNIeCO00Pa3HBIM COIOCTABUTh POCCHIO CO CTpaHAMU CO CX0KMMHU 3KOHOMUYECKAMU ITapaMeTpaMu
Wi (PUHAHCOBBIMU PBIHKAMU, KOTOPBIE TOXKE SBIIAIOTCS HEOOIBIIUMHU, HO, TIPH 3TOM, YIOBJICTBOPSIOT IOTPEOHOCTH
OTCYCCTBCHHBIX KOMITaHUH B (UHAHCOBBIX pecypcax U MPUBICKAIOT OM3HEC U3 CBOETO PETHOHA.

CymrecTByeT JBa MPSIMBIX crioco0a MPOBECHNS TAKIX CONOCTaBICHUH. BeeMupHBIit OaHK pacmosiaraet
MHCTPYMEHTapHEM COIOCTaBIICHUS (PUHAHCOBBIX CEKTOPOB, MONMYyYUBIINHA Ha3BaHue “FinStats”, B KoTopoM
UCTIONB3YIOTCSI IEBATH CTPYKTYPHBIX ITOKa3aTeseH, IBISIOMNXCS HanboJiee akTyaIbHBIMH JUISl pOCTa (PMHAHCOBOTO
CEKTOPA, C LIENbIO CPABHEHUSI CTPYKTYPHO CXOXKUX CTPaH APYT C APYroM. DTOT UHCTPYMEHTApUI TO3BOJISET
YBHUJIETh N10KA3aTeNIU CTPAHbl OTHOCUTENILHO APYTUX CTPAH C YIETOM CX0XKECTH OTIPaBHBIX ToUek. B mporpamme
Finstats paccMaTpuBaloTCsl ClIE€AYIONIME AEBATh TOKa3aTelei:

e  BBII na aymy HaceneHus;
®  UNCIIEHHOCTb HaCEJCHMUS;
®  [UIOTHOCTb HACEJICHHUS;

e K03 UIMEHT neMorpaduIecKOr Harpy3KH: COOTHOIIEHHUE MTOKIIIBIX TPAXKAaH U JIUI TPYAOCIIOCOOHOTO
BO3pacTa;

e ko3 ¢unneHT nemorpaduueckoil Harpy3Kn: COOTHOIIECHNE MOJIOBIX TPaXKJaH U JHI TPYAOCIIOCOOHOTO
BO3pacTa;

e  SBIISCTCS JH CTpaHa “oPPopHEIM” PUHAHCOBBIM IICHTPOM;
®  CTEMeHb IKCIIOPTa, YUYUThIBaeMast 1Jisl SKCIopTa HedTu;

e SBISETCA JM CTpaHa “TePexOoaHON YKOHOMHKOMN;

®  [PUCYTCTBHE MHPOBOH 3KOHOMHKHU B OM3HEC-LIUKIIC CTPAHbI.

Io strm (hakTopam Poccuro cienyet conmoctaBnsaTh ¢ bpasumueit, Kutaem, Konymoueit, FOAP u Tamrannom. B
TEKCTE JOKYMEHTA 3TU CTPAHbI UIMEHYIOTCS ‘‘COIIOCTaBUMBIMU CTpaHaMu.”

BceraBka 2. Ilo3unuu Poccu OTHOCUTEIBHO CONMOCTABHMbIX MEKAYHAPOIHBIX (l)HHaHCOBLIX HEHTPOB

Ho xakoBa cuTyanus IpuMEHHUTENIFHO K caMUM (pUHAHCOBBIM IeHTpam? Hapsny ¢ conocTaBieHrneM pUHAHCOBBIX
LIEHTPOB Pa3JIMYHbBIX CTPaH, UCTIOJIB3YIOTCS MHOKECTBEHHBIE HCTOYHUKH, TIO3BOJISIONINE YBUACTD MTO3HUIINH
kpymHeitmeit GormoBoii Oupxku Poccun — MMBB — oTHOCHTENTEHO OHpPIK APYTHX CTPaH, KOTOPHIC U3BECTHEI BBHUIY
CBOEH 3HAaUUMOCTH B PErMOHAIBHOM MM MUPOBOH MaciuTabe. [1py Halmumy JaHHBIX MOXKHO YBUAETb, KakK
pas3BHUTHE Beayllei Oupu Pocciy COOTHOCHTCS € MOKa3aTesIIMH HEKOTOPBIX JPYTHX OMPIK, Kax/1as U3 KOTOPBIX
pacronaraer BaKHBIMHU IpenMyIecTBaMy. K ux 4ucity oTHocsTCS:

e  Apcrpanmiickas ¢ponmoBas oupka (Cunaeit, ABcTpanms);

e BM&F Bovespa (Can-Ilayny, bpazunus);
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e Deutsche Borse (Opankdyprt, ['epmanus);

e  bupxu I'onkonra (I'onkonr, Kurait);

o Jlongouckas gonmoBas 6upxa (Jlonnon, BennkoOpuranus);

e the NASDAQ OMX Nordic Exchange (CkannnHaBCKHE CTpaHbl);
e NYSE Euronext (Horo-Iopk, CIIIA); NYSE Euronext (EBpora);
e [llanxaiickas ¢ponnoBas oupsxa (Illanxaii, Kuraii);

e  Toxkuiickas onnosas 6upxa (Tokno, Anonns);

e the TSX Group (Toponro, Kanana);

e Bapmasckas ¢ponmoBas oupxa (Bapmaga, [Tonpma).

6
B TekcTe qOKyMeHTa OHM MMEHYIOTCS “BeIyITMMH (MHAHCOBBIMH LIEHTpaMH.”

22. Ho npexkae MO:KHO Mcnouib30BaTh ['7100a/1bHBIN HHIEKC (PUHAHCOBBIX IECHTPOB
(“Global Financial Centres Index” (GFCI)) B kauecTBe cpecTBa CONOCTABJIECHUS 1JI51
NoJIy4eHHs 001ero npeacrasiaeHust o nosunusix Poccnu m Mockbl. GFCI panxkupyer
(uHAHCOBBIE LIEHTPHI 110 UX MOTEHLMATY 00eCIeunBaTh TAKHE apaMeTphl, KaK yIOps104eHHbIE
Y TIPO3pavyHbIe YCIOBUSA IS 51 BeJleHHUs Ou3Heca, BBICOKOKBAIM(UIIMPOBAHHBIA MECTHBIH
IIEPCOHAJ, IOHATHAs PETYJIATOPHAs CUCTEMA, & TAKXKE IPYTHe MapaMeTPbl, KOTOPbIE MOTYT
npuBJeYb (PMHAHCOBBIC KOMITAHUM [T pa3MELIeHNs uX OM3Heca WM )K€ TOBJIHATh Ha
AKHU3HECMIOCOOHOCTh X (PrHAHCOBBIX PhIHKOB. K unciy HeguHaHCOBBIX (haKTOPOB, KOTOPHIE
MOTYT BJIMSATH Ha MPUBJIEKATEIbHOCTh TOPOA UM CTPaHbl B KayecTBe (PMHAHCOBOTO LIEHTPA,
OTHOCSITCS 00111as8 MAaKpPO3KOHOMUYECKAsi CUTyallHsl U MOJINTUKA, KAYECTBEHHOE TPAHCIIOPTHOE
coo011eHne, aIeKBAaTHOE MPEVI0KEHUE U CTOUMOCTD JKUJIbsI, @ TAKkKe 00pa3oBaTeIbHbIE
BO3MO>KHOCTH JUIsl HHOCTPAHHBIX rocTell U uieHoB ux cemeid. B Tabnune 1 mokazan pedTHHr
MOCKBBI 110 CPaBHEHUIO ¢ OCHOBHBIMM roposiaMu, oxsadeHHbIMU GFCI B conoctaBuMBbIX
cTpaHax. B aToM pelituHre MockBa 3aHMMAaeT HUKHHE MTO3ULIUU.

6 Ecom OuprKa arioMepUpyeT JaHHBIE TOPTOBBIX IUIOIIAI0K B HECKOJIBKHX PA3JIMYHBIX CTPAHAX M HE MIPE/ICTABIICHA B
HIDKEIPUBEICHHBIX TaHHBIX B KaYECTBE €ANHOTO CYOBEKTa, OHAa UCKITIOYaeTcst U3 conoctapieHus. B coctas “NASDAQ OMX
Nordic Exchange” Bxonsat 6upxu Konenrarena, Xenscunku, Mcnanaun, Crokronsma, TammuaHa, Purn u Buutsaioca. “NYSE
Euronext (US)” BxitogaeTt, rmaBHbM 00pazom, Hero-fiopkckyto pormoByro 6upxxy 1 NYSE Arca. NYSE Euronext (Europe)
BKJTFOUaeT oupku AMctepnama, bproccens, Jluccabona u [Taprxa.
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Ta6auna 1. Mo3uuus Mocksbl B peiitTuare GFCI
7
OTHOCHTEJIHHO (PMHAHCOBBIX IIEHTPOB B COMOCTABUMBIX CTPAHAX

lfopopa Pentnnr GFCI

[OHKOHT

LWaHxai

MeKknH 17
Can-Mayny 44
Puo-ge-*aHeiipo 50
MoxaHHecbypr 54
BaHrkok 61
Mocksa 68

23. XOTs MPUCYTCTBYET HEKOTOPOE TyOIMpoBaHUE MEXTy ropojamu, B Tabnuie 2 nokasaHa

no3uiusi MoCKBbI OTHOCUTENIBHO BeAYIIUX (MHAHCOBBIX LIeHTpOB 1o pedTuHry GFCI. B atom
perTrHre MOoCKBa Tak)Ke 3aHUMAET HUKHUE MTO3ULIAH.

Taoauna 2. Ilosunusa Mocksbl B peiiTunre GFCI

8
OTHOCHTEJIbHO BeAYUINX (PUHAHCOBBIX EHTPOB

lopog, PeiituHr GFCI

JIOHOOH 1
Hbto-Mopk 2
[OHKOHT 3
LWaHxai 5
Tokuno 5
Cnanen 10
TopoHTO 10
®paHkdypT 14
Can-Mayny 44
Bapwasa 59
Mocksa 68

24. st mosrydenus 0osee riry0oKoro npeacraBjieHus o no3uuusax Poccun, MoxxHO

TaK:Ke 00paTuThCs K peiTHHTy ['100a1bHOr0 HHAECKCa KOHKYpeHTocnocoOHocTH (Global
Competitiveness Index (GCI)) BcemupHoro sxonomu4eckoro ¢opyma, KOTOpblii BKIIOYAET

7 7/Yen and Long Finance, The Global Financial Centres Index 9, Z/Yen and Long Finance, March 2011.
8 Z/Yen and Long Finance, The Global Financial Centres Index 9, Z/Yen and Long Finance, March 2011.
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CyOMH/IeKC M0 YPOBHIO pa3BUTHsA (PMHAHCOBOIO pbIHKA. B 3TOM cyOunmekce Poccust
3aHumMaet 125 mecto u3 139 crpan. PeTUHT cocTaBiseTcs O pe3ysibTaTaM CHEUATbHOTO
oOcne0BaHuUsT 1 HEKOTOPBIX TAHHBIX M3 UccienoBanus Becemupuoro 6anka Doing Business. B
peiitunre GCI Poccust umeer Hanbosiee BBICOKOE MECTO IO MOKA3aTeNo “IIeHOBast JOCTYITHOCTh
¢uHaHCcOBBIX ycryr” (92) u camoe HU3KO€ MECTO I10 MOKa3aTeNsIM “peryiupoBaHue (pOHIOBBIX
oupx ” (118), “orpannyenus no apmkeHuto kanurana’” (119) u “ycroitunBocts 6ankoB” (129).
[To3uiuu Poccrun OTHOCUTENBHO COMOCTABUMBIX CTPaH MpuBeAeHbI B Tabmuie 3.

Taoauna 3. Io3uuun Poccun no ypoHIo pa3BuTHA GHUHAHCOBOIO PHIHKA B
9

peiitunre GFCI oTHOCHTEJILHO CONMOCTABUMBIX CTPaH

PeiituHr GCI (no wkane 8 7 6ann108) No ypOBHIO pPa3BUTUA
¢$MHAHCOBOTO pbiHKa

CrpaHa

HOAP 9(5.3)
Bpasuaua 50 (4.4)
TannaHpg, 51(4.4)

Kutai 57 (4.3)
Konymbua 79 (4)
Poccus 125 (3.2)
25. N, B 3akimouenue, Milken Institute («¢padpuka mbican» CIIHA), cocTaBasier

PEHTHHTI MO CTeneH! MPOCTOTHI I0CTYNA NpeANpUHUMATe/Iell U KOMIIAaHUI K
0TEeYeCTBEHHOMY M HHOCTPAaHHOMY KalUTAJXy ¢ 0xBaToM 122 crpaH. B peiitunre
UCIOJB3YIOTCS CEMb (PaKTOPOB — MAKPOIKOHOMUYECKHE YCIOBUS, HHCTUTYLIMOHAJIbHAS Cpelia,
(uHaHCOBBIC M 0AHKOBCKHME OPTaHU3aINH, PA3BUTHE PhIHKA aKLIMH, pa3BUTHE PbIHKA OOJIUTaluil,
HaJIMYKME AIbTEPHATUBHBIX HCTOYHUKOB KalUTaja U HAJIMYUE MEXIYHAPOIHOTO
dbunancupoBanus — 11t coctaBieHus Muanekca nocryna k kanutany (Capital Access Index
(CAID)). B 2009 rony Poccus 3anumana 54 mecto u3 122 ctpaH ¢ peWTUHIOM, COOTBETCTBEHHO,
69 1 33 10 3HaYMMOCTH PhIHKA aKIUI U phIHKa oOnuranuii 1uist puHancupoBanus OuzHeca. B

Tabnua 4 noka3ansl MO3ULMU Poccun OTHOCUTENBEHO COMOCTaBUMBIX CTPaH.

Tab6auua 4. [To3unuu Poccun B peiitunre CAIl oTHOCUTEIBLHO COMOCTABUMBIX
10

cTpaH
Pelitunr CAl (no wKane B 10 6annos)

CrtpaHa

TannaHg 27 (6.51)

tOAP 31 (6.15)

Kutai 32 (6)

Bbpasunna 49 (5.14)

Konymébusa 53 (4.97)

Poccus 54 (4.96)

9 World Economic Forum, The Global Competitiveness Report 2010-2011, World Economic Forum, 2010.
10 Milken Institute, Capital Access Index 2009, Milken Institute, 2010.
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c. IIpaBWiIbHBII MYTh JOCTHKEHUS LeJIei

26. duHaHCOBbIE HEHTPHI HE CO3IAKTCS N0 NPUHUMITY «CBEPXY BHM3»: OHH OPraHUYHO
Pa3BUBAKOTCS NPH HAJTUYHUHM JOCTATOYHOIO CIIPOCA HA UX yciayru. HeynoBneTBopeHHBbIH
CIPOC OTKPBIBAET BO3MOKHOCTH JJIsl U3BIIeUeHUS MpuObuTH. [IpennpuHruMaTenn Ueroib3yoT
3TY BO3MOXKHOCTb, OKa3bIBasi HEOOXOIMMBIE YCIyTd. Eciu rocy1apcTBO MbITaeTCs CO3/1aTh
(bMHAHCOBBIN IIEHTP UCKYCCTBEHHO — HAMIPUMEP, ITYTEM OTPaHUYCHHSI TOCTYTA JIJIs APYTUX, YIKEe
CYIIECTBYIOIIMX (PUHAHCOBBIX LIEHTPOB — PE3YJIHTATOM CTaHYT YUCThIE IOTEPU JJISI FKOHOMHUKH.
BbIroipl 0T HCKYCCTBEHHO CO3JaHHOTO LIEHTpa OYAyT NOJHOCTHIO HUBEIMPOBaHbI 0oJiee
BBICOKOW CTOMMOCTBIO WIIM 00JIee HU3KUM KaueCTBOM OKa3bIBAEMBIX UM YCIYT.

27. XO0Ts rocy1apcTBO He MOKeT HCKYCCTBEHHO C031aTh IKOHOMHYECKH
JKM3HECIIOCOOHBIN (PMHAHCOBBIN LEHTP, OHO B COCTOSIHMH YCTPAHUTDH NMPENATCTBHUS 1A ero
ecTeCTBEHHOro pa3puTus. Hanpumep, Mo>xeT OTCYTCTBOBATh Kakasi-InOO COCTABISIONIAL,
OOBIYHO XapaKkTepHas /Ui (PMHAHCOBOI'O IIEHTpa — TaKasl, KaK PhIHOK JOJTOCPOYHBIX OOJIUTaluii.
YMeCTHBIM SIBJISIETCS BOIIPOC HE 0 TOM, “Kak rocyapcTBO MOXKET CO3/1aTh PIHOK oOuranui?”,
a o ToM, “Ilouemy Takoi peIHOK He (popmHpyeTcs ecTeCTBEHHBIM 00pa3zom?” OTBETOM, NPU
oTpesieNIeHHBIX 00CTOATENbCTBAX, MOKET ObITh OTCYTCTBUE CIPOCA HA YCIYyTU TAKOTO PhIHKA HIIN
e HaJIM4Me CIpoca, HO, IPU 3TOM, ero 0oJiee KaYeCTBEHHOE YOBJIETBOPEHUE B APYTOM MECTE.
B Takom ciiydae, HU4ero He MOKET WJIM He IOJKHO Jienarbea. OaHaKo, OTBETOM MOXKET
SABIISATHCS] HATMYME NCKYCCTBEHHBIX MPEMSATCTBUM A1 (POPMHUPOBAHUS MECTHOTO PHIHKA TAKUX
ycayr. B aTom citydae rocy1apcTBO MOKET IPEAIPHUHSTH MEPBI 110 YCTPAHEHUIO
MPEMATCTBYIONIMX (HaKTOPOB.

28.  [laxe B ciiy4ae yCTPaHeHHUsI FOCYAapCTBOM NPeNsATCTBYIOIIHUX (pAKTOPOB,
HEe00X0UMO peajibHO OLIeHUBATH CPOKM JOCTHKEHHS ’KelaeMbIX pe3yJbTaroB. Eciu
MPEMSTCTBUEM SBJISIETCS KOHKPETHBIN HOPMATUBHBIN aKT WJIM HAJIOT, UX MO)KHO OTMEHUTh
OTHOCHUTEINbHO ObIcTpo. OHAKO, Aa’Ke B ATOM CIIydae peakiusi MOKET ObITh JOCTATOYHO
MeieHHOM. Ecnu e npensTcTBUEM sIBIIsIeTCs TaKod (akTop, KakK, K IpUMepy, KOPPYILHS WIn
OTCYTCTBHE BEPXOBEHCTBA 3aKOHA, JJIsl YCTPAHEHUsI TAKUX MPENATCTBHI MOT'YT OTPeOOBaThCS
JecATUIIEeTUs. Y CTAHOBJIEHUE KOJMUYECTBEHHBIX 1I€JIEBBIX [TOKa3aTeneil pa3BUTHs (PUMHAHCOBOTO
LIEHTpa — HalpUMep, BXOXk1eHUe (POHI0BON OUP)KU B MepeueHb BEyLIUX AECATH OUpPK MHUpa K
2020 rony — BOOOIIE HE UMEET CMbICIA. Pe3ynbTaToM ycTaHOBICHMS TaKUX LEJIEBBIX
MOKa3aresei, BeposITHEE BCEro, CTAHET OeclpeIMETHOE MAHUITYJINPOBAHUE CTATUCTUYECKUMU
JAaHHBIMH, HEKEJIH peasIbHbII Mporpecc.

d. B 4em 3aK/1109a10TCS NPENSATCTBHA?

29.  OaHHUM U3 OCHOBHBIX MPENSITCTBHIA, TAMHYHBIX VI BCEX TOPO/I0B, KOTOPbIE XOTSAT
cTaTh (PMHAHCOBBIMH IIEHTPAMHU, SIBJISIIOTCS MPEUMYIeCTBA MACIITA0a, KOTOPbHIMH
00J121a10T CYyNIeCTBYIOIIHE KPYMHbIe (PMHAHCOBBIE HEHTPHI. UeM Ooubiiie GUHAHCOBBIN
IIEHTP, TEM JIyUIlIe Ka4eCTBO MPEJOCTABISEMBIX M YCIIYT: €0 PHIHKH SIBIISTFOTCS O0JIee
TITyOOKMMH Y JIMKBHTHBIMU; TIPU 3TOM TaKXe oOecrieuyrBaeTcsi 0oJiee MUPOKUH KOMILIEKC
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yenyr. [IpenmyiecTBa Maciitaba co3al0T B3aUMOYCHIIMBAIOITHI 3P (HEKT: TOCKOJIBKY HOBBIN
OM3HEC, KaK MPaBUIIO, TPUBIIEKACTCS KPYITHEHIIIUM IEHTPOM, TOCICTHHA UMEIOT TEHICHIHIO K
emie OonpiieMy pocty. JIro6oit popmupyrommiics GUHAHCOBBIN IIEHTP TOJDKEH KOHKYPHUPOBATH C
YK€ CYIIECTBYIOIIUMH [IEHTpaMu. BBy IpenmyIecTB Macitada, Ha HauaabHOM dTare OH
OKa3hbIBA€TCA B BECbMAa HEBBII'OAHOM ITOJIOKCHHNU.

30. Ecau craBurcs 3aaa4a cpopMUpPOBATH (PDMHAHCOBLIH LIEHTP HEB3Hpas Ha Bce
00CTOATENBCTBA, OH 10JI5KEH HMETh OIlpee/IeHHbIe KOMIICHCHPYIOLIMe IIPEUMYIIECTBA 110
CPABHEHHUIO ¢ KPYIHBIMH YCTOSIBIIUMHMCS LEHTPAMH XO0TH Obl B HECKOJIBKHX 00s1acTsIX. B
L[EJI0M, TAKUMU MPEUMYILECTBAaMU OYAYT SBIATHCS HHPOPMALUS U YA00CTBO, SBISIOLIUECS, KaK
MIPaBUIIO, PE3yJIbTaTOM reorpauueckoi OJU30CTH U CX0XKeCTH KynbTyp. Hampumep, I'oHKOHT 1
Cunramyp 6y1yT UMeTh IperMyinecTso Haj Jonmonom n Hero-MopkoM B mocperHuuecTBe
(puHaHCOBOMY OM3HECY ¢ ydacTueM Kommnanuii Kuras.ll Mocksa 06nanaeT aHaIorHaHbIM
€CTECTBEHHBIM NPEUMYILECTBOM MPUMEHHUTENBHO K (PMHAHCOBBIM yCIIyTaM MajbIM
NpEeINpUATHIM U HaceleHuto B camoil Poccun u ¢punancosomy 6usnecy crpan CHI'.

31. OaHako, moka3arTeJid B3auMocBsi3aHHOCTH Poccnn 1 MOCKBBI ¢ 0CTAJILHBIMH
peruoHaMyu MHpPa B IVIaHEe TOPTOBJIM CBHAETEJLCTBYIOT 0 HEOOX0AMMOCTH ONpee/IeHHbIX
YCWIHH 1JIs o0ecriedeHHsl BICOKOI0 YPOBHsA MH(popMauuu U yaodcrsa. [lo unaexcy AT
Kearney/rno0Ganu3anuu BHEIIHENH TOJUTHUKU, KOTOPBIN U3MEPSIET YpOBEHb B3aUMOCBSA3aHHOCTH
CTPaHbI C OCTAIBHBIMU PErMOHaMH MHpa, Poccust 3anumaet 62 mecto u3 72 crpad. Apyrumun
CJIOBAMHM, YPOBEHb B3aUMOCBS3aHHOCTH Poccuu ¢ OCTabHBIMM CTPaHAMH MUPA SIBIIETCS
HE0CTATOYHbIM. Kpome Toro, MockBa He TpeBOCXOIUT MHOTHE (PUHAHCOBBIE IEHTPHI T10
KaueCTBY KU3HHU, HECMOTPS Ha TO, YTO OHA BXOAUT B YUCJIO CAMBIX JIOPOTUX rOPOJOB MI/Ipa.13

32. KpomMme ecTecTBeHHOr0o npensitcTBus Macurada, 1 MockBbI XapaKkTepbl psj
HCKYCCTBEHHBIX NIPENSATCTBHI — B OCHOBHOM, SIBJISIIOIIHUXCS CJIEACTBHEM JCHCTBHI NN
0e3/1eliCTBHA CO CTOPOHBI rocyzlapcnsa.14 DT NpensTCTBUSA XOPOLIO U3BECTHBI U MOTYT OBIThH
[IOJIPa3/IeJIeHbl Ha CIEAYIOIINE KaTETOPHH:

L4 Here,[[CI(aSy'eMHe YCJIOBUA U BBICOKUC 3aTpaThl BEACHU A Ou3Heca: Koppynuusd, OTCYTCTBUC
BCPXOBCHCTBA IIpaBa, 4aCThIC U JUCKPCUMOHHBLIC BMCIIATCIIBCTBA CO CTOPOHBLI I'OCYAapCTBa,

11 Jarvis, D. S. L. (2009). Race for the Money: International Financial Centers in Asia, Lee Kuan Yew School of Public Policy,
National University of Singapore.

12 A1 Kearney/Foreign Policy, “The Globalization Index,” AT Kearney/Foreign Policy, 2007.

13 See Mercer, “2010 Quality of Living Survey,” Mercer, 2010 and Mercer, “2011 Cost of Living Survey, Mercer, 2011.

14 Curyanus He sBIsieTcsl yHHKanbHOU Juist MockBbl. Tokuo, [Taprk 1 CHHramyp Takke CTaIKUBAIOTCS C IPEIISITCTBUAMH B
MOJIHOMACIITaOHOH peanu3alui CBOEro NOTEHIMaIa Kak pUHAHCOBBIX LICHTPOB B pe3ysibTaTe 6apbepoB, CO3IaHHBIX

rocyanapctBom. (Elliott, D. J. (2011) Building a Global Financial Center in Shanghai: Observations from Other Centers.
Washington, DC, Brookings Institute). OnxHako, onsTb-Taku ecai MOCKBa U HE SBIISETCS €IUHCTBCHHBIM IIPUMEPOM, €€

CUTYyalust UCKIIFOUYUTEIIbHA.

19



Hed(DPeKTUBHBIN OOpOKpATHUYECKUH amnmapaT; HeddHEKTUBHAS U HETpecKa3yeMas
15
3aKOHOJIATEIbHAsI CUCTEMA.

e bapeeps! 111 BXOKICHUS MHOCTPAHHBIX KOMIIAHUI: OTPaHUYCHHS 110 BXOXKICHUIO HA PBIHOK
MHOCTPAaHHBIX (PMHAHCOBBIX KOMITAaHUI, OTPAHUYEHHUS B YACTH MHOCTPAHHON COOCTBEHHOCTH

o ) 16
POCCUHCKHUX KOMIIAHHUU, OTPAHUYCHUC B YaCTU NPUBJICUCHUA NHOCTPAHHBIX CIICIIUAJIMCTOB.

e XaOTUYHBIC U CIOXKHBIC MEXAaHU3MBI PETryJIMPOBAHUS: 3a0I0POKPATH3UPOBAHHOCTD;
HEIOCJIEI0BATEIBbHOE IIPABOIIPUMEHECHHUE.

e KoHTpnpoaykTuBHOE Hasoropoe 3akoHoaarenbctBo: HJIC Ha ¢puHaHCOBBIE onepanuu u
YCIIYTH, BRICOKHE CTaBKH HAJIOTOB JIJIs1 ((UHAHCOBBIX KOMIIAHUH, YpEe3MEPHOL
HAJI0ro00J10’KeHNE NHOCTPAHHBIX PE3UICHTOB U T.1I.

e. Kak ycTpanuTh npensircreust

33.  Cueayer yYMTBIBATH HECKOJbKO BA’KHBIX OCHOBOIO/IATAl0IIUX NPUHIUIIOB B
npounecce yCTpaHeHHUs NPENATCTBUI: KJII4YeBbIM ACHEKTOM YCTPAHCHHUS
(yHIaMeHTaIbHOI0 NPENnTCTBUS B BU/Ae OTCYTCTBUSI MacIITalda siBJIsieTcsl yCKOPEeHHoe
OCBOCHHE MOTEHIMAJIBHOI0 (PMHAHCOBOI0 OM3HECa, KOTOPbIH MOT ObI 00ecieyuTh MocKkBe
CPaBHUTeJIbHOE IPEHMYIIECTBO — 3 MMEHHO, 0Ka3aHHe YCJIYT MAJIBIM U CPeIHUM
npeanpusaTuaM 1 pusndeckuM jgunam. [lockonbky ans Takoro OusHeca TpeOyercs
3HAYUTENbHBIN 00beM MECTHOU MH(OPMALIUK U PO3HUYHOMN CETH COBITa, 3TO HE T€ QYHKIINH,
KOTOpPBIE MOTYT HAPSMYIO BBIIOJIHSATH I100aIbHBIE (PUHAHCOBBIE LIEHTPHI.

34. Hanpasienue ¢puHAHCOBBIX NOTPEOHOCTE MAJIBIX U CPEJHHUX NPEANPUSITHH H
(pu3uyecKHuX JHUI HA PHIHOK MOKeT YBeJINYHUTh NpelJIoKeHHe HeHHbIX Oymar. AHalIOIM4YHoO,
HaXO0XJACHHUE MyTel yIOBIETBOPEHHSI MHBECTULIMOHHBIX MTOTPEOHOCTEN MEJIKUX HHBECTOPOB
MO>KET NOBBICUTH cripoc. HecMoTps Ha TO, UTO OTAENIBHO B3AThIM 3a€MILUK U HHBECTOP
SIBJIAIOTCSI HEOOJIBIINMHU, COBOKYITHBIN 00b€M MOTEHIIMAIBLHO MOXKET ObITh 3HAUUTEIbHBIM. B
CIIIA, k npumepy, Ha AOII0 MAJIbIX U CPETHUX MPEANPUATHI U HACEJIEHUS B COBOKYITHOCTH
IPUXOJUTHCS OOJbIIast yacTh OU3Heca GUHAHCOBBIX PHIHKOB. B koHue 2011 rona Ha gosmto
HaceJIeHUs U Hekommepueckux opranuzauuii B CLIA npuxoaunocsk 49 TpUUIMOHOB 10J11apOB
i 76% ot o61eit cyMMbl (PMHAHCOBBIX aKTUBOB, TOT'/1a KaK Ha KOPIIOPATUBHBIN OH3HEC
(uckirovast (PUHAHCOBBIN CEKTOpP) - 15 TPUIIMOHOB AOJIAPOB.

35. Mauble u CpeaHue npeanpusTusi, OAHaK0, HE UMECIOT IPAMOIo 10CTylia Ha
(l)I/IHaHCOBLIe PBIHKH. Takoi AOCTYII BCerja AABJIACTCH ONOCPECAOBAHHBIM — Y€peE3
PA3JHYHBIX (l)I/IHaHCOBI)IX MOCPEAHUKOB. AHaJ'IOFI/I‘-IHO, XOTs MCJIIKUC MHBCCTOPBI CaMH MOT'YT

15 Bonee noapo6Has nHdopmanus npuseneHa B myoimkanun “Doing Business in the Russian Federation”, World Bank, 2011.

l6p nexadpe 2010 roa B HEKOTOPO# cTeTeHHN 00IerdeH BU30BBIA PEXXUM IS “BBICOKOKBAIU(UIIMPOBAHHBIX PAOOTHHKOB™
(Fitzgeorge-Parker L., “Russian Capital Markets: Climate Change”, Euromoney, May 2011). Tem He MeHee, CITOKHOCTH
BXOJK/ICHUS COXPAHSIOTCSI.
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HaNpsMYIO BKJIQJbIBAaTh CPEJICTBA B LIEHHBIE OyMaru, B OOJIBIINHCTBE CIIy4yaeB OHU MPUOETraoT K
ycayram (pMHaHCOBBIX OCPEHUKOB. Takum 00pa3oM, KiItOUeBbIM (PaKTOPOM IPUBJIECUCHUS
OM3Heca MaJbIX U CPEAHUX NMPEANPUATUH U MEJIKMX UHBECTOPOB HA (PMHAHCOBBIE PHIHKU
ABIISICTCA pa3BUTHE (PMHAHCOBBIX MOCPEIHNYECKUX opranu3auuii. B Tabmuie 5 npuseneHs
JAHHBIE M0 TEKYILIEH YMCICHHOCTH, aKTHBaM U %oHOMY COOTHOIIEHHUIO 00ILero ooObeMa aKTUBOB
OCHOBHBIX THIOB (PMHAHCOBBIX OPraHU3aLMi, B TOM 4KciIe (PMHAHCOBBIX MOCPEAHUKOB B Poccum.

17
Ta6auna 5. @uHaHCOBBIE OCPeHUYECKHEe opranu3anuu B Poccun

2010
AKTUBbI (MApA. % B 0bLLEem YucneHHoOCTb
pybneit) obbeme aKTMBOB
KpeauTtHble opraHmsaumm 33,805 93,8 1,012
locypapcTBeHHble 6aHKK 13,871 38,5 21
YacTHble 6aHKK
OTeyecTBEHHbIE 13,717 38,1 844
MHocTpaHHble 6.084 16.9 90
HebaHKOBCKME KpeauTHble 132 0.4 57
opraHv3sauum
HebaHKoBCKME PUHAHCOBbIE 2,241 6.2
opraHv3sauum
MNaeBble MHBECTULMOHHbIE GOHAbI 420 1.2 796
(MNDBI)
YacTHble NeHCUOHHbIe poHAbI 862 2.4 158
CTpaxoBble KOMNaHuu (npemnu) 960 2.7 700
Bcero 36,046 100
36. YBenunueHne Mmacmrada poccuiickoro puHaHCOBOro OU3HeECa TAKUM CIOCOO0M

MO’KeT NOBBICUTH JUKBHIHOCTh M INIyOMHY POCCHIICKOI0 PBIHKA, UTO CAETaeT ero oojuee
KOHKYPEHTOCIIOCOOHBIM OTHOCUTEIHLHO MUPOBBIX (DHMHAHCOBBIX LIEHTPOB /7151 OM3HECA KPYITHBIX
POCCUMCKUX MIPEANPUATHIA U COCTOSATEIBHBIX POCCUNCKUX HUHBECTOPOB, @ TAKKE JJIs
¢unancoBbix komnanuii ctpad CHI'. be3ycnoBHo, 310 OyaeT cnocoOCTBOBATh NalbHENIIEMY
YBEJIMYEHUIO OM3HECA B TAKOM 3aMKHYTOM LIUKJIE.

37. IIpuMmepom Takoro npouecca moxer caykuthb Iloasma. Pedopmbl no3somniau
€031aTh JUHAMHUYHYIO ccTeMy (MHAHCOBBIX MOCPEAHUYECKHUX OPraHu3aumnii — 0aHKOB,
NEHCHOHHBIX M HHBECTHIMOHHBIX GoH10B. Kak pe3ynbpTaT, B HacTOsIIIEE BPEMsI Ha JIOJII0

1Herounuku: MB®, Lientpobank Poccuu, FFMS, Expert RA. Lludps! He BKIIOYAIOT JIN3WHTOBBIE KOMITAHHH, KOTOPHIE
SIBISUTHCH JepokaTersiMu okodio 1,050 mupa. pyOuneit B akTuBax mo cocrosHuio Ha koHer 2010 roxa; ¢pakTopuHroBbIe KOMIIAHUT
SIBISUTHCH JepokaTersivu eme 484 mupa. pyoneit (cm. Economist Intelligence Unit, Country Finance Russia, Economist
Intelligence Unit, 2011). “UHocTpanHbie 6aHKH 03HAYAIOT OaHKH, KOHTPOJBHBIA MAKET KOTOPBIX HAXOAUTCS B MHOCTPAHHON
COOCTBEHHOCTH.
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MEJKUX UHBECTOPOB U X MOCPEAHUKOB MPUXOIMUIICS CBBIIIE TOJOBUHBI 000poTa BapiaBckoit
(dhonoBOIM OMpku. PacTymiuii ppIHOK MPUBJIEKAET BCe OOJIbIIIE KOTUPOBOK U3 IPYTUX CTPaH
Bocrounoii EBpomnsl, nenas BapiraBy akTHBHO pa3BHBAIONIMMCS PETHOHAIBHBIM (DMHAHCOBBIM
ue:HTpOM.18 [Tpu sTOoM, oiHaKko, B citydae [lonpmn cienyer ynoMsHyTh HEKOTOPbIE OCOOCHHO
crocoOcTBytomue (HakTopbl. TakOBBIMHU SIBISIOTCS MaciITaOHas M3HAYAJIbHAS U
MIPOIOJKAFOIIASICS [TPOTPaMMa TPUBATH3AIUH, BHICOKUI YPOBEHb COOCTBEHHOCTH MHOCTPAHHBIX
0aHKOB B HAaCTOAIIEe BpeMsl, KpUTHUYECKasi Macca phIHKAa OTEYECTBEHHBIX (M CyOpEerHOHaIbHBIX )
KOTHUPYEMBIX IIEHHBIX OyMar ¢ TUKBUIHOCTBIO JJIsl IPUBIICYCHHS BHEIITHUX HHBECTOPOB, a TAKIKE
JOCTOMHBIN M YITYYarOIIMiCS PEUTHHT IO CTOMMOCTH BEJICHUs OM3HEca.

38. B Poccun, Hao00poT, YypOBEHb Pa3BUTHS CHCTEMbI (PMHAHCOBBIX MMOCPEAHUKOB,
KOTOpbIe MOIJIN OBl CBA3aTHh MaJible U CPeJAHHE MPeINPUSATHS U MeJIKHX HHBECTOPOB C
PBIHKAMU LIEHHBIX Oymar, siBjsercs kpaiiHe HU3kuM. B 2010 rogy akTuBbI Bcex
(uHAHCOBBIX MOCPEIHUKOB cocTaBuiM Juib 81 % BBII o cpaBuenuto ¢ 6omee 300% Bo
@®panuuu, Mcnanun u I'epmanun. Kpome Toro, B Poccun Ha 105110 6aHKOB MPUXOIUTCS OKOJIO
94% ot obero oobema. OCOOEHHO HU3KHUI YPOBEHb Pa3BUTHS XapaKTepeH Uil HeOaHKOBCKUX
(MHAHCOBBIX MOCPETHUKOB, TAKUX KAK MHBECTHLIMOHHbIE KOMIIAHUU (B3aHMHBIE
MHBECTULIMOHHBIE (DOH/IbI), IEHCHOHHBIE (QOHIBI U cTpaxoBble kommnanuu (Tabauna 5). B 6oree
Pa3BUTHIX (PUHAHCOBBIX CUCTEMAaX HA UX JOJIIO MPUXOIUTCS OOJIbIIAS YacTh aktnBoB. B
naHHoM OTyere MoApoOHO aHATM3UPYETCsl MPUUUHBI CTOJIb HU3KOT'O YPOBHS Pa3BUTHUS
(bMHAHCOBBIX MOCPETHUKOB U, COOTBETCTBEHHO, MOYEMY OHHU HE CIIOCOOCTBYIOT POCTY
(uHaHCOBBIX phIHKOB. B OTueTe Takke o0CyKIat0Tcs ciadble CTOPOHBI cCaMHUX (DUHAHCOBBIX
pBIHKOB. O1HAKO, MPEX]Ie HEOOXOAUMBI HEKOTOPbIE 00IIMEe KOMMEHTapUHU MO BOIIPOCcaM
pErylIupoBaHus U IPaBOBOU CPEJIbI.

f. IIpuHUMNIBI peryJupoBaHus

39.  Yro kacaercs peryJiMpoBaHusl, 0TMeYAeTCsl TEHeHIHA AKIIeHTHPOBAaTh BHUMaHHe
Ha hopMe, HeIKeJIN CYyTH perynnpmsanna.zo 3aKOHBI C MPEKPACHBIMU (POPMYITUPOBKAMHU
UMEIOT MaJlo 3HaYUMOCTH, €CIIM OHU HE PEATTU3YIOTCA, WIIU 7K€ €CIIM PEallu3yl0TCs, HO He
o0ecneunBaroT TOCTUKEHUE CBOUX 1ieyiell. BBeaenune MacitaOHbIX TpeOOBaHUIM 110 OTYETHOCTH
CO3JIaeT BIIEYATICHUE 00 OCYIIECTBICHNU KaKUX-TO I1aroB IO PELICHUIO IPOOIEMbI, OTHAKO
pe3yabTaThl MOT'YT ObITh HE3HAUUTENbHBIMU. Kpome Toro, 61opokpaTtniyeckue MexaHHu3Mbl
YBEJIMYMBAIOT TPAH3AaKLIMOHHBIE U3IEPKKH U, TAKUM 00pa3oM, B IIEHOBOM ILJIaHE MOT'YT
BBITECHUTD C PbIHKA (PUHAHCOBYIO YCIIYTy WIM Jja’ke (UHAHCOBBIN LIEHTP (IPUMEPOM MOXKET
ciyxutb 3akoH Cap6eitHca-Okcenu 2002 roga B CIIA). bonbimmii 00beM peryaupoBaHus He
00s13aTeNIbHO 03HAYaeT 0ojIee Ka4eCTBEHHOE peryIupoBanue. be3ycioBHO, psiji HOBBIX

18 Financial Times, “Warsaw as a Financial Centre”, FT Special Report, Financial times, April 20 2011.

19 B CIIIA na oo neGankosckux (hMHAHCOBBIX OpraHU3aLui MPUXOANTCS 0K0JI0 60% OoT 0b1ero oobema akTuBoB. B [Tonbie
B 2007 roay ux yIenbHBII BEC YK€ COCTaBUII OJIHY TPETh OT 0011ero oorema aktuBoB (cM. National Bank of Poland, “Financial
System Development in Poland 2007,” National Bank of Poland, 2010).

20 Ahrend, R. and W. Tompson (2005). Fifteen Years of Economic Reform in Russia: What has been Achieved? What Remains
to be Done? OECD Economics Department Working Papers, No. 430, OECD Publishing.
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HOPMAaTUBHBIX aKTOB NoTpeOyercs. OJHaKo, HE MEHEee BaXKHO OTMEHUTh CYIIECTBYIOIIUE
HOPMAaTUBHBIE aKThl, KOTOPBIEC JAIOT HE3HAYUTEIIbHBIC PE3YJIBTATHl U YBEIIMUNUBAIOT U3JIEPKKH,
MPEMATCTBYS Pa3BUTHUIO (PMHAHCOBOIO CeKTOpa. PerynupoBanue OMKHO OBITH IPOCTHIM U
MOCTIeIOBATEIbHBIM U IPOXOUTH 3JIEMEHTApHBIN TeCT Ha 3 (PEKTUBHOCTH 3aTpar.

40. 3ayacTyro, ONTUMAJBHBIM CIOCOOOM JOCTUKEHHUS ITOT0 SIBJISETCH
camoperyJupoBaHue. [Ipodeccronansl peiHKa ropasio Jdydile pa3ouparoTcs B mpodiemMax, uem
OIOPOKpPAThl TOCOPTaHOB M KOMUTETHI 110 3aKOHOAATENIbCTBY. OHM MOTYT JIydllle COIOCTaBUTh
PEryNSaTOpHbIE U3AEPAKKU U BBIF0/1bl. OHU TaKKe UMEIOT CEPhE3HYI0 PENyTallMOHHYIO
3aMHTEPECOBAHHOCTH B €ro 3 (pekTuBHOCTHU. JlenernpoBanue peryanpoBaHus
CaMOpEryJIUPYIOIHUMCS OpraHu3alusaM 00eceunBaeT elle 0JHO BaXKHOE IPEUMYILECTBO:
JUILIEHHE TOJTHOMOYHUI OI0POKPATOB TOCYAaPCTBEHHBIX OPraHOB COKPAIAET BOZMOXKHOCTHU JIJIS
koppynuud. IIpu a3ToM, 01HaKO, CaMOPETyJINPYIOIINECS OPTraHU3aUH TOJIKHBI UMETh CTUMYJIbI
JUISL IOAJIEP’KaHUs BBICOKMX CTaHJIApPTOB U PENyTALMK PhIHKA — B OTCYTCTBHUE ATHX
COCTABJISIOLINX CaAMOPETYIHPYIOLIAsICsl OPraHU3alnsl MOKET IIPOCTO UCIIOJIB30BATHCS B KAUECTBE
MeXaHHM3Ma 3axBaTa phIHKa JOMUHHUPYIOIIUMH UTPOKaMHU.

g. Kak o0ecneunThb ageKBaTHYIO NIPABOBYIO Cpeay

41. CylecTByeT HECKOJIbKO CIIOCO00B pellieHusi MP061eMbl HEIOCTATKOB B PABOBOM
cpeae (Kak B cCaMOM 3aKOHOAATEJIbCTBE, TAK U B Cy1¢0HOH NPaBONPUMEHHUTEIbHOM
npakTuke). OMHUM U3 CIIOCOOOB SBIISAETCS NMEPEBOJ] IEATETLHOCTH B IPYTYIO IOPUCAUKIINIO:
IIPUMEPOM 3TOMY CIIY>KUT IIPAKTHKA PA3MEILEHUS COCTOSTEIBHBIMU POCCUSIHAMU CBOMX
cOepexxenuii Ha Kunpe uiay nHBECTUPOBaHUS B POCCUICKUE LIEHHbIE OyMaru yepe3 B3auMHbIE
WHBECTULIMOHHBIE (DOH[IBI, pacronoxeHHble B JItokcemOypre. [lockonabKy LieHHbIE Oymaru
pasmemensl B JItokcemOypre, m00bIe CIIOphI pa3pemaroTcs cyaamu JlrokcemOypra B
COOTBETCTBHUH C 3aKOHAMM 3TOU CTPAHBI.

42.  JIpyrum cnoco6oM siBJjisieTcsl 3aMMCTBOBaHHE IPABOBBIX MEXaHU3MOB. JTOT CIIOCO0
ucnosb3yeT JyOaii B CTpeMJIEHUH CTaTh PETMOHAIBHBIM (DPMHAHCOBBIM LIEHTPOM:

MexayHaponHelid  (uHAHCOBBIN weHTp J[lybail sBiseTcs HE3aBHUCUMOW IOPUCIMKIHCH B paMKax
Koncturymun OAD; oOH wuMeeT COOCTBEHHOE CaMOCTOSITENIbHOE TPaKAaHCKOE W TOProBOE
3aKOHOJIAaTEIbCTBO, COCTaBJICHHOE Ha AHIVIMIICKOM S3bIKE IO CTaHJIapTaM aHriuiickoro mpasa. LIeHTp
Tak’Ke MMeeT COOCTBEHHbIE CYABI, Jlela B KOTOPBIX PacCMaTpPUBAIOT CYIbH OOIIEro mpaBa M3 Pa3IHuHBIX
CTpaH Mupa, Bkitoyast Aurnuto, Cunranyp I OHKOHT.

43, 3anMcTBOBaHHE IPAaBOBbLIX MEXaHU3MOB MOZKET CTATh Ba*KHbIM H JeHCTBEHHBIM
Crmocooom. OI[HaKO, INOCKOJIBKY B Poccun YK€ ITOJTYYHIT Pa3BUTUC OTCUECTBEHHBIN PBIHOK, 1
Hexoas u3 MaciTada dJKOHOMUKHU CTPAaHBI, Ba’KHO YTOOBI 3TOT CHOCO6, B CJIy4ac €ro

21 oy, http://en.wikipedia.org/wiki/Dubai_International_Financial Centre; http://www.difc.ae/
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WCIIOJIb30BaHUS IS IPUBIICYEHHS] HHOCTPAHHBIX HHBECTOPOB, IPUMEHSIICA B COUETAaHUU —
HEXeJIM B KaYyeCTBE 3aMEHbl — C JIOMOJHUTEIBHBIMU MEpaMU 10 yIIIyOJIeHHUIO,
COBEPUICHCTBOBAHMIO U OCYIIIECTBICHUIO NHHOBALIUKM B paMKaxX HallMOHAJIbHOW HOPMATUBHOM
MPaBOBOM 0a3bl MO PHIHKAM KaluTala.

44. Eme onaum crnocodom sfAB/IsIeTCS MAKCMMAJIbHOE HCII0JIb30BAHHE MEXaHU3MOB
apOouTpaka caMoperyJJupylOIUMHICA OPraHu3auusiMu. ApOuTpax SBIsSETCI MEHEE
(opMasbHBIM U, COOTBETCTBEHHO, 00JIe€ ONIEpaTUBHBIM U MEHEE JOPOrOCTOAIINM, YEM
nporenypsl opuranbHeIX cynoB. Jly0Oaii sBIsieTcs IPUMEPOM U B 3TOM OTHOIICHHUH. Hpyrum
npumepoM siBisiercss HoBo Mepkano B bpasunuu, rae ¢donmoBas oupxa, SBiIsoIascs
camMoperynupymoliencs opranu3aiueil, BBOIUT TpeboBaHus B chepe KOPIOopaTUBHOTO
yIpaBieHUs B JIOMOJHEHUE K TEM, KOTOPBIE MTPETyCMOTPEHBI 3aKOHO1aTEIbCTBOM, KOTOPBIE
MO/JIEXKAT COOTIOCHUIO KOMITAHUSIMH, 3aUHTEPECOBAaHHBIMH B KOTHPOBKAaX Ha OUpiKe.
Vcnonp30BaHue coueTaHusl THX MOAXO0JI0B IMO3BOJIUT (PUHAHCOBOMY LIEHTPY 00€CIIEUnTh
TpeOyeMyro MPaBoOBYIO cpey 6€3 He0OXO0IMMOCTH KAaTh o01Iel peopMbl IPABOBOI CHCTEMBI B
MaciTabax CTpaHbl, peanu3anus KOTOpoil, CKopee BCero, 3aiiMeT JIUTeTbHOE BpeMsl.
IIpaBuTenbcTBO, KaK NPEACTaBISIETCA, IPEIYCMATPUBAET OCYILECTBICHUE aHATOTMYHbIX
OIIEpaTUBHBIX MEP B PEAJILHOM CEKTOPE B CBOMX IUIAHAX CO3/IaHUs LIEHTPA BBICOKUX TEXHOJIOTUMN
B CKOJKOBO.

45. JTH aIbTePHATHBHbIE MO/1eJIM PeryJIMPOBaHUs UMEIOT Ba)KHOe 3HAYEHHE,
NMOCKOJIbKY 110 MHOTHM aCNeKTAaM MPaBOBOii cpelbl M TECHO B3AUMOCBSI3AHHOM ¢ Hell cpeabl
AJisl BeleHUs1 On3Heca, B Poccun nMerorcesi cepbe3Hble MPodJieMbl, KOTOpble TPeOYIOT
pemenusi. B peiitunre Becemupnoro 6anka Doing Business Poccus 3anumaer 120 mecto u3 183
CTpaH.24 [To unnexcy koHKypeHTocnocooHocT BeemupHoro skonomuueckoro gpopyma Poceust
HaxoauTcs Ha 66 no3unuu u3 144 CTpaH.25 Haxkoner, B peiiTunre cpezsl A7 BeJeHUs Ou3Heca,
cocraBisiemoro Economist Intelligence Unit — B KOTOpOM OLIeHMBAIOTCS TaKHe (PAKTOPBI, KaK
MOJINTUYECKUE U MAKPOIKOHOMHUYECKHE YCIIOBUS U MOJUTHKA /I CO3/IaHUsI CBOOOIHOTO
MpeANpUHUMATEIBCTBA U TOProBiid — Ou3Hec-cpena B Poccun cunraercs “cpenHeil”, 3aHumast

62 mo3unuio u3 82 CTpaH.26

46.  Ilo HeKOTOpPBLIM MapaMeTpaM, TAKMM KaK yIpaBJeHue, IPO3Pa4YHOCTb U
KOppynuus, no3uuuu Poccun B nejiomM sBJISIOTCS HeyA0BJIeTBOPUTeIbHbIMHU. Hanpumep,
[0 PEUTUHTY BOCTIpUATHs Koppynuuu Transparency International, Poccust cauraetcst ctpaHoii ¢
BBICOKMM YPOBHEM Koppynul/m.27 ArenrtctBo PriceWaterhouseCoopers, myOauKyronuii anamms

22 “Apoutpaxnsrii nueHTp DIFC-LCIA siBnseTcst He3aBHCHMBIM LIEHTPOM MEXIYHAPOIHOTO apOuTpaka, MPUMEHSIOMIETO
npaBuia 1Mo MoJen JIOHAOHCKOTO LIEHTPa MEeXKIyHApOAHOTO apouTpaxa’”. FICTOYHHK TOT e, 4TO B M B IPEABIAYIICH CHOCKE.

23 Cwm. Freeland C, “The Next Russian Revolution”, The Atlantic, October, 2011.

24 World Bank Group, Doing Business 2012, World Bank Group, 2011.

25 World Economic Forum, The Global Competitiveness Report 2011-2012, World Economic Forum, 2011.

26 Economist Intelligence Unit, “Country Monitor,” vol XVIIL, no 48, Economist Intelligence Unit, December 27" 2010.
27 Transparency International, “Corruption Perceptions Index 2010,” Transparency International, 2010.
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SKOHOMMYECKUX MPAaBOHAPYILIEHUI B CTpaHAX MUPA, HEJJABHO BBISIBUJIO, YTO POCCHICKHE
PECIOHJEHTHI, y4aCTBOBABILIKE B ONPOCE, B OOJIbIIEH CTENIEHH OTMEYall, YTO OHHU CTAIKUBAIHNCh
CO 3JIOYIOTPEOJICHUSMU 32 MOCIEAHNE 12 MecsIeB, YeM PEeCIIOHEHThI U3 JIF0O0H IpYyroi
CTpaHBI.28

47. B noaaep:xky pasBuTis MOCKBBI KaK MEXKAYHAPOIHOr0 (GUHAHCOBOIO LIEHTPA,
3aKOHOAAaTe/IbHAs 1 HOPMATHBHAS NPaBOBasi 0232 JOIKHA MPeAyCMaTPUBaTh, KaK
MHMHHMMYM, TpeOOBaHME O TOM, YTO BCe YYACTHHKH PbIHKA (0aHKH, HeOaHKOBCKHE
(puHAHCOBBIC OPraHU3aliM M MOCPeIHNYEeCKHEe OPTAaHU3AMH PbIHKA HEHHbIX OyMmar)
00513aHbI 00HAPO0BATH MH(OPMALUIO 0 CBOUX COOCTBeHHHKaX-0eHepuuapax.
Cob6cTBeHHUKH-0eHe(uITuaphl T0JKHBI TPOXOIUTh MPOBEPKH MO0 SKOHOMHUYECKHUM, OIOJKETHO-
HaJIOrOBbIM, KDUMUHOT€HHBIM aclleKTaM U Ha MpeMET COOTBETCTBUS, a TAK)XKE UMETh
MOATBEPK/IEHNE OTCYTCTBUSI KOH(IIMKTAa HHTEPECOB, TECT Ha pacKpbITHE HHPOpMAIIUU 00
aKTHUBAaxX U3HAYaJbHO U HA MIOCTOSIHHON OCHOBE B KAYECTBE YCJIOBUS MOJYyUEHUS WIA COXPAHEHHUS
JIMIIEH3UX Ha OCYIIECTBIICHUE JIEATEIHOCTH Ha phIHKE. J[OJKHO OBITh YCTAHOBIEHO, YTO
HenpeAoCcTaBlIeHe HHPOPMALIUU O COOCTBEHHUKaX-0eHeduImapax Wi HEIPOXO0XKIECHHE
IIPOBEPOK BJIEUET OTKA3 B BblJAU€ JIMIIEH3UH, IPUOCTAHOBIICHUE €€ IENCTBUS WIN OT3bIB
perynasTopamMu (PMHAHCOBOTO CEKTOpA.

48. J1st MC1oJIb30BAHUSA 3HAHUI M ONIBITA MPO(ECCHOHATIOB PHIHKA B MAKCHUMAJIbLHO
BO3MOKHOM CTeNneHU, MPeACTABJIAETCS 1e1ec000pa3HbIM €o31aTh padoune rpynnbl 13
YHCJIa NpeacTaBUTe e YACTHOI0 CeKTOPA /IS BhISIBJIEHHSI 3HAUMMBIX NPEeNnsITCTBUI B
Pa3IHYHBIX 00JIACTAX Pa3BUTHA (PMHAHCOBOIO CEKTOPA C LEJIbI0 ONpeAeIeHUs
rocy1apcTBeHHbIX Mep. JTO BEChbMa YCIEIIHO OBLIO CIEIaHO B CI/IHranype.29 B ctpane Obun
CO37aHbl paboure TPYIIIBI IO CEMU KOHKPETHBIM HaHpaBJ'IeHI/IHM.3O Taxwue maru
CBUJICTEIHCTBOBAJIM O TOTOBHOCTH TOCYAapCTBa BOCIPUHUMATh HH(OPMAITUIO OT CEKTOpa U
MIPUBENHU K IEHCTBEHHBIM KOHKPETHBIM peopmam u nubdepanusanuu. B Poccun Pabouas rpymnma
10 CO3JIAaHUI0 MEXTYHAPOAHOTO (PMHAHCOBOTO IIEHTPA MOKET COPMUPOBATH TPYIIIHI B COCTaBE
npodeccroHanoB phIHKA AJIs MOJATOTOBKYA PEKOMEH AU 0 HE00XOUMBIX pedopMax B
KOHKpETHBIX oOnacTsax. Vnu ke, MoxkeT ObITh co3/laHa HOBas pabodas rpymma, B KOTOpOoit
JOJKEeH OBITh IITMPOKO MPEACTABICH YAaCTHBIN ceKTOp. B cBOIO ouepens, B ;JanHoM OTuere
paccMaTpuBarOTCs OAHKOBCKHUE OPraHU3alii, HeOaHKOBCKHE (DMHAHCOBBIE TTOCPETHUKH 1
(1HAHCOBBIE PHIHKU.

28 PriceWaterhouseCoopers, The Global Economic Crime Survey: Economic Crime in a Downturn, PriceWaterhouseCoopers,
2009.

29 Barton, D. (2009). International financial centres: the terms of competition and prospects for the Asia-Pacific region.
Competition among financial centres in Asia-Pacific : prospects, benefits, risks, and policy challenges. Soogil Young and others.
Singapore, Institute of Southeast Asian Studies: 1xiv, 399 p.

30 Brimyck o0uimx J0aroBEIX 003aTeNbCTB, GOHAOBBIE PHIHKH, YIpaBieHHe (OHIaMH, Ka3HAUeCKoe yIpaBieHHe/ yIIpaBIcHUE
PHCKOM, KOPIIOPATHBHBIC ()MHAHCHI /BEHUYPHBIH KalluTal, CTPaxOBaHUE/TIEPECTPaxOBaHNe, TPAHCTPAHUYHBII DJICKTPOHHBIN
OaHKHHT.
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Yacrs 11. Ocobast posib 0aHKOB B NMOJEePKKe KPYNHbIX (PMHAHCOBBIX LIEHTPOB

49.  Pestome: B 0annom pazoene aHanuzupyemcsi poiv OAHKO8 6 (hopMupo8aHuu 0CHO8
pyinkos kanumana. Ilpedcmasnena oyenka poau 6ankosckoeo cekmopa 6 Poccuu na
Ce200HAWHUL OeHb U OUHAMUKU NOCIeOHUX JIem, d MAKHce NOMEHYUANbHBIX OYHKYUL YACMHBIX U
uUHOCMpaHuvlx 6anKoe u gunancosoll cucmeme. CeKmop MAvix u CpeoHUx npeonpusmull u
OOMAWHUX XO3AUCME PACCMAMPUBAEMCS 8 NAAHE OOCMYNA K PUHAHCOBBIM YCIy2aM U HATUYUS
KOHKYpeHyuu 8 6aHKOBCKOM ceKmope. AHAnu3upyemcs 603MONCHOCHb PACULUPEHUS Cemi
OaHKOBCKUX PUnuanos 0Jisi npueieyeHUss 0eno3umos HaceaeHuss, a maKice 00CyHcoaromcs
cywecmeyrowue u NOMmeHYyudibHble UCOYHUKU ODAHKOBCKO20 (PUHAHCUPOBAHUS.

a. baHkoBcKuil ceKTOop

50. ILi1anbl mo pa3BuTuI0 MOCKBEI B Ka4ecTBe (PMHAHCOBOI'0 CEKTOPA B 3HAYUTEIbHOU
creneHu choKycHpPOBaHbI HA (PUHAHCOBBIX PHIHKAX/PBIHKAX KanuTaaa. OnqHako, 0aHKHU U
Apyrue (puHAHCOBBIE MOCPeAHUYECKHE OPraHU3allil MMeeT He MeHee BajKHOe 3HaYeHHue
AJist pa3BuTus puHaHCcOoBOro neHTpa. Hapsany ¢ dyHkiuit oOciyKuBaHUS 3a€MIIUKOB U
MHBECTOPOB, OHU TIOTEHIIUAIBHO SIBJISIIOTCS OCHOBHBIM MCTOYHUKOM MPEJIOKEHUS LIEHHBIX
Oymar u crpoca Ha LieHHble Oymaru Ha puHaHcOBOM pbiHKe. B Poccuu Ha nomto 0aHkoOB
MIPUXOJUTCS OJaBIIAONIEe OONMBIIMHCTBO (PMHAHCOBBIX MocpenHuueckux ycuyr (Tabnuma 5). B
naHHoM OTyeTe aHaIM3UPYETCsl COCTOSTHIE OaHKOBCKOM CHCTEMbI Ha CETOHSAIIHUN JIeHb. 3aTeM
paccMaTpuBarOTCA BO3MOXKHBIE IIYTH PECTPYKTYPHU3ALUHN U 0)KMIAEMBbIE BBITObI TAKOU
PECTPYKTYpHU3ALIUH.

51. B HenaBHuMX padoTax, NOCBAIIEHHBIX 0AHKOBCKOMY CEKTOPY, AKIEHT B
3HAYUTEJIbHOM CTENIeHH H - C Y4eTOM IOCJIeJHUX COOLITHI - BIIOJIHE eCTeCTBEHHO, 1eJ1aJICH
HA CTA0WJIBHOCTH. XOTS 3TOT aCIeKT, 0€3 COMHEHH, UMEET OTPOMHOE 3HAYCHHUE, B TAHHOM
Otuere B O0JbILIEH CTENEHH paccCMaTpuBaeTcs “QYHKIUS — T.€. 4TO (PaKTUUYECKH JIeTIat0T
6aHKU. BeInoyHAOT n 0aHKK (YHKLNHU, KOTOPBIE PUCYIIH COBPEMEHHOM OaHKOBCKOM
CHCTEMBI U, B 0COOEHHOCTH, BHOCST JIM OHM MAaKCUMAaJIbHO BO3MOXHBIN ¢ UX CTOPOHBI BKJIa B
pa3BuTHEe MOCKBBI KaK (PMHAHCOBOT'O IIEHTpa?

Cocmoanue bankosckozo cekmopa Poccuu na cezoOnawnuil 0ens

52. B 0ankoBcKoOIi cucTeMe JOMHUHHMPYIOLIEe N0J10KeHHe 3AaHUMAKOT FoCy/1apCTBeHHbIEe
0anku. B 2010 roay oxosno 40 6aHKOB KOHTPOJIUPOBAIUCH TOCYAAPCTBOM — HEKOTOPBIE
Hanpsimyto (Tabnuia 5), 1pyrue onocpeoBaHHO Yepe3 UHbIE TOCYAapPCTBEHHBIE CYObEKTHI, B
TOM YHCJIe IPyTHe TOCYAapCTBeHHbIe OaHKH. Ha 00 MOAKOHTPOIBHBIX TOCY1apcTBY OAaHKOB
CYMMapHO MPUXOAUIOCH PUMEPHO 54% oT o011ero oobemMa OaHKOBCKUX aktnBoB. B TaGmuue
6 MpUBENICH MepedyeHb ACCITH KpyMHeHmmux 6aHkoB B Poccuu, BKiTrO9asi TOCy1apCTBEHHbBIE,

31 Vernikov, A. (2011). Government banking in russia: magnitude and new features, Higher School of Economics.
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YacTHbIE, OTE€UECTBEHHBIEC UM MHOCTpaHHble. Benyiue mects 6aHKOB KOHTPOJIUPYIOTCS
rOCy1apCTBOM.

53. IIpucyrcrBHe rocy1apcTBa HEyKJIOHHO Bo3pacTaeT ¢ 1998 roga: npu kaxaom
cJeAyoneM Kpu3uce JbrOTHAs MOJEPKKA FOCYy1apCTBEHHbIX 0AHKOB J1eJ1aJ1a UX
0e30MacHOM raBaHbIo /ISl BKJIAJYUKOB U M03BOJISJIA UM NPUCOENHATH K cede oJiee
ci1a0ble 9acTHBbIE GAHKH. VY nenbHBI BEC KOHTPOIHPYEMBIX TOCYIAPCTBOM OaHKOB
3HAQYUTEIILHO BBIIIE, YEM B JPYIUX CTPAHAX C IIEPEXOJAHON IKOHOMUKOMU, KOTOPBIE TOPa3 o
00JIBIIIe TIPOJIBUHYJIMCH B IPUBATU3AIIMN CBOMX 0AHKOBCKUX cucrem.” Xors PAL POCCUIMCKUX
KpPYIMHEHIINX KOMMEpPUYECKH OPUEHTHPOBAHHBIX FOCYJAPCTBEHHBIX OaHKOB PabOTAIOT 1O
MEXIYHApOIHBIM CTaHIaPTaM, €CTh U IPYrHe OaHKU CO CIIeUaTbHBIMU (YHKITUSIMHU, B KOTOPBIX
MEXaHHU3MBbI YIIpaBIEHUS, IPO3PAYHOCTD ONepalyil U yueTa MOTJIM Obl OBITH YIyUIIEHbI s
OLIEHKH UX OOIIETo pUCKa.

Taoauna 6. Jecars kpynHeiimux 6ankos B Poccun: o0muii 00beM aKTHBOB 110 COCTOSTHUIO

Ha nexadpb 2010 rozla34

BaHK O6bwmnit 06vem O6wunit 0b6vem Jons pbiHKa (%)
3aimoB aKTMBOB

CbepbaHK 4,993 8,888 23.6

BTb 950 2,732 7.3
la3npombaHkK 815 1,812 4.8
Poccenbxo3baHkK 594 1,070 2.8
baHK MockBbl 427 923 2.5
BTE 24 419 923 2.5
Anbgpa-6aHK 395 851 2.3
tOHUKpeoum 344 679 1.8
Raiffeisenbank 262 505 1.3
lpomceazbbaHK 182 490 1.3
AKTUBbI, BCETO 37,590 100

32 Berglof, E. and A. Lehmann (2009). "Sustaining Russia's growth: The role of financial reform." Journal of Comparative
Economics 37(2): 198-206.

331320 CTpaH, OlleHKa KoTopbIx Obuta npoBeneHa EBPP 1 MB® B 2008 roxy, Poccust 3aHnMana HuKHHE ITO3HUIMHA BO BTOPOH
MOJIOBUHE CTPaH MO MOKa3aTemo aubepanu3anun 6aHKkoBcKoi cdepsl, Berglof, 2009. Tam xe.

34 Economist Intelligence Unit, Country Finance Russia, Economist Intelligence Unit, 2011. YacTHble 6aHKH BBIACICHBI
KYpPCHBOM.
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54. B yciioBusix miianoBoii 3konoMmukn Coerckoro Coro3a riiaBHasi poJjib 0aHKOB
3aKJII04YAJ1aCch B NMO//Iep:KKe YOBITOUHBIX NPeINPUSTHI IyTeM NpeJ0cTaBIeHU UM
oBepApadQTHBLIX KPEINUTOB, MO3BOJIABIINX UM OILIAYMBATH CBOH cuera.” Ectb
oTpesieNieHHbIE COMHEHHUS B TOM, MTOJIHOCTBIO JIU UCKOPEHEHa o j00Hast npaKTI/IKa.36 B mo6om
cllydae, KOHTPOJIUPYEMbIE rOCYapCTBOM OaHKH MPOJIOJIKAIOT OCTABaThCs CKOpee
HMHCTPYMEHTOM I'OCYIapCTBEHHON NOJUTHKH, HEKEIH KOMMEPUYECKUMH OpraHu3alusiMu,
HaleJICHHBIMH YMCTO Ha MoJy4YyeHue npuosuii. Ha 10110 MHOTOYMCIIEHHBIX YaCTHBIX OaHKOB,
OOJIBITMHCTBO U3 KOTOPBIX OUEHb MaJbl, IPUXOIUTCS 0KOJI0 28% B 00111eM 00beMe OaHKOBCKHX
aKTUBOB. MHOTHE U3 HUX SIBJISIFOTCS “‘KapMaHHBIMH OaHKaMu™’, IPUHAUICKAIIUMA U
00CITy’)KMBAIOIUMHU, B OCHOBHOM, OJTHY KOMIIAHUIO WK (UHAHCOBO-TIPOMBIILICHHYIO rpynny.37
MHorue apyrue CymecTBYIOT JIUIIb JJI TOTO, YTOOBI 00€CIeYNTh CBOUM BIIAJENIbIIaM
HaJIOTOBBIE MIPEUMYIIECTBA WJTU K€ JIJIST COICUCTBUS B OTMBIBAHUHU nener.” Taknm obpazom,
YaCTHBIM OaHKaM MPUHAANEKHUT CKPOMHAsI POJIb B YHCTO KOMMEpPYECKOM (PMHAHCOBOM

39
MOCPEAHUYICCTBE.

55. Ha noJ0o HHOCTpPaHHBIX 0AaHKOB NPUXOAUTCH 0K0JI0 18% B 001meM 00beme
0aHKOBCKUX akTUBOB (M 12% llel'l03I/IT0B).40 WX ynensHBIN BEC rOpas3go HAXKE, YEM B IPYTHUX
CTpaHax ¢ MEPEXOIHON 3KOHOMHUKOM, B KOTOPBIX PE3yJIbTaTOM IIPUBATU3ALIMH 3a4aCTYIO
CTaHOBUJIOCH JOMMHUPOBAHHE MHOCTPAHHBIX OAHKOB B 0aHKOBCKOM cucreme. Jlons ppiHKa
MHOCTpaHHBIX 0aHKOB B Poccuu memenno pocna B nepuos ¢ 2000 mo 2010 rozsl, HO B
MOCTIeTHUE MECSIIbI IEMOHCTPUPYET TEHICHILIMIO K CHIKEHHIO: PSiI KPYITHBIX OaHKOB BOOOIIIE
YIIUTHA C pOocCUiCKOro pbiHKa (B ToM uncie Rabobank, AIG u Santander); npyrue npekpatuin
OCYILECTBIATh pO3HUUHBIE OaHKOBCKHUE omnepaiuy (B ToMm yrcie Morgan Stanley, Barclays u
HSBC).42 BosIbIIMHCTBO KPEIUTOB HHOCTPAHHBIX OAHKOB COCTABIISIOT KPEAUTHI HA 00OPOTHBIM
KaIuTall, BbIIaBaeMble KPYITHBIM HEPTAHBIM U METATYPTUYECKUM KOMIIAHUSAM WM I0YEPHUM

o
KOMITIAHHUAM I/IHOCTpaHHI)IX TpaHCHaIII/IOHaIII)HI)IX KOpHOpaHI/II/I.

35 Moramenne KpEIWTOB He IpeAnonaranack. Vx 3agaya 3axiodanack B TOM, 9YTOOBI IPEIOTBPATUTD (PGEKT JTOMHHO IS
MOCTABIIUKOB YOBITOUHOI KOMIIaHUH.

36 Bernstam, M. S. and A. Rabushka (2004). Fixing China’s Banks, Not Russia’s, Hoover Institution.

37 OHHAHCOBO-TTPOMBIIIIEHHBIE TPYIIIBI IPECTABISIOT COOOH IPYIIbI B3aUMOCBSI3aHHBIX KOMITAHUH, TIPOU3BOISIINX CBBIIIE
50% BBII Poccun. I'pynmsl, Haxosuuecst B COOCTBEHHOCTH U KOHTPOJIHPYEMBbIe (helepabHBIM MIPaBUTEILCTBOM MPOU3BOIST
0K0JI0 25%; TPYHIIBI, HAXOAAIINECS B COOCTBEHHOCTH M KOHTPOJIHMPYEMBIE PETHOHATBHBIMH PABUTEIBCTBAMH — 4%; Ha JOITIO
TpyII, HaXOJAIINXCS B YaCTHOH coOCTBeHHOCTH, mpuxoautes 21%. Cm.
http://www.emergingmarketsvenue.com/2010/07/12/russian_business_groups/

38 Camara, M. K. and F. Montes-Negret (2006). Deposit Insurance and Banking Reform In Russia. Policy Research Working
Paper 4056, The World Bank.

39 Bonin, J., I. Hasan and P. Wachtel (2008). Banking in transition countries, BOFIT Discussion Papers.

40 Anzoategui, D., M. S. M. Peria and M. Melecky (2010). Banking Sector Competition in Russia. Policy Research Working
Paper 5449, The World Bank.

4l Yacruunoit MIPUYHHOMN SBIISIOTCS OTPaHIMYCHUS HA HHOCTPAHHYIO COOCTBEHHOCTH 0aHKOB B Poccun. OniHaKo, HEKOTOpHIE
OTpaHUYEHHS MOTYT OBITh OTMEHEHBI II0 MEpe BEpOATHOTO MprcoeauHeHns: Poccrn ko BeemupHOi TOproBoil opranuzanuu
(BTO) (cm. Clover C, “Russia to Cut Tariffs Ahead of WTO Entry,” Financial Times, 11" November 2011.

42 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
43 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
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56. Takum o0pa3om, B 11eJIOM, YU CTO KOMMepPUYecKoe KpeaAuTOBaHHe DaHKaAMHU
POCCHIICKUX MPEANPUATHH, C KOTOPbIMHU OHU He CBSI3aHbl, B ONPeJAeJeHHOH CTeNeHd HOCUT
AOCTATOYHO OTPAHMYEHHBIH XapakTep. 1 KpYIHBIX IPEIIPUITUIA 3TO HE SIBISIETCA
poOJIEeMOH, TOCKOJIBKY OHM, KaK IPaBUJIO, CBA3aHbI ¢ Oankamu. Kpome Toro, KpynHsie
IpeanpusATHs B OOJbILIEH cTeneHn OepyT KpeauThl y 0aHKOB B MUPOBBIX (PMHAHCOBBIX LIEHTPAX,
a TaKk)Ke Ha MEXIYHApOJIHOM PhIHKE OOJNUTraluid, YTO O3BOJISIET UM 3aMMCTBOBATH KPYITHBIE
CYMMBbI Ha 0oJiee IJIUTeNIbHbIE CPOKHU U Ha 00JIee BHITOAHBIX YCJ'IOBI/IﬂX.44 [Ipu aTOM, MasbIM
NPEINPUATHIM CI0XKHO MOJIYUYUTh KPEIUTHI POCCUICKUX OaHKOB: KPEIUTHI MAJIBIM U CPETHUM

45
MPEANPHUATHSIM COCTABIISIIOT JIMIIb 0KOJIO 6% B 00111eM 00beMe 0aHKOBCKUX aKTHBOB.

57. BankoBckasi cucTeMa Takke Hey10BJIeTBOPHUTEJILHO 00CIyKHBAET MOTpeOHuTeICH.
YpoBeHb MPOHUKHOBEHUSI OAHKOBCKOM CHCTEMBI JJOCTATOYHO HU30K 110 CPAaBHEHUIO C APYTUMU
ctpanamu. Ha kaxzasie 40,000 poccrsiH MpUXOANUTCS JIUIIB OJUH OAHKOBCKUI (uinai 1mno
cpaBHEeHHUIO ¢ oaHUM (unmanom Ha 1,000-3,000 sxutesneil B pa3BUTHIX CTpaHax M MPUMEPHO HA
10,000 xuTeneii B Ipyrux cTpaHax ¢ HEPEXOHOM SKOHOMUKOM 1 Bpasumuu. 46 Benencrsue
TaKOIro HEeYIOBJIETBOPUTEIHHOTO JOCTYIAa OTMEYAETCsl OTCYTCTBHE JOBEpHUs K (PUHAHCOBBIM
OpraHMU3alMsIM B 11eJI0M; 0aHKOBCKHE BKJIAJIbl YACTHBIX JIUI] B CYMME COCTaBJISIOT JIMIb OKOJIO
26% BBII no cpaBaenuto ¢ 47% B Benrpuu u 80% B Yenickoit Peciyonuke. Cuer B 6aHke
HMEET MEHEE OJIHOTO U3 YETHIPEX YEJIOBEK; IEPCOHAIBHBIE YEKN TPAKTUYECKH HE NU3BECTHBI,
OOJIBIIMHCTBO COEpEXEHUI HACEIEHUS MPOJOIDKACT XPAHUTHCS B TOCYApCTBEHHOM
coeperareiabHOM OaHke «COepOaHK» WM B HAJTMYHOMN (1)opMe.47 Opnako, 00beM KpeIUTOBaHUS
HaCeJICHHUsI CTPEMUTENLHO Bo3pacTal B neproA 1o kpusuca 2008 rona, o0cOOEHHO B yacTu

48
KUJTUITHOTO KPEIUTOBAHUSI, YTO CIIOCOOCTBOBAIO B3JIETY II€H Ha XKHJIbe, 0COOCHHO B MOCKBe.

44 Tompson, W. (2004). Banking Reform in Russia: Problems and Prospects. Economics Department Working Papers No. 410,
OECD.

45 Henorawentbre KPEANTHI MAJIBIM U CPEIHUM MPEATIPUSTHSIM COCTaBILUIH OKOJIO 2 TPHILTHOHOB py6ieii B Mae 2011 roza (cm.
“bromnerenh 6aHKOBCKOM cratucTiku, [{eHTpanbhblii 6ank Poccuu, utoip 2011 roza).

46 Camara, Montes-Negret, op. cit.
47 Bonin, Hasan andWachtel; Economist Intelligence Unit, Country Finance: Russia, EIU, 2011.
48 OECD, Economic Survey of the Russian Federation, OECD, 2009.
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Bceraska 3. IMozunuu Pocecnn 1 MOCKBBI B MEKIYHAPOIHOM COIOCTABJICHHH 0AHKOBCKHX CHCTEM

ITo cpaBHEHHUIO C COMOCTABUMBIMH CTPaHAMH CO CXOKMMH 3KOHOMHUYECKUMU cucteMamu — bpasumnueit, Kuraem,
Konym6uei, Tannanmom u FOAP — 6arkoBckas cuctema Poccun xapakTepu3yeTcsi OTHOCHTEIFHO MEHBIITNM 00beMOM
JIETIO3UTOB 1 KPEIUTOBAHUS YaCTHBIX JIMI. MHTEpecHO 0TMEeTUTh, uTo B iepuos 2000-2009 rogoB 6aHKOBCKas cUCTeMa
Kuras umena ropaszmo 6osee BEICOKUE YPOBHH IO 000MM TIOKa3aTelsIM, Kak BUIHO Ha PucyHkax 3a u 3b.

49
Pucynok 3a. [leno3uTsl B 0TeyecTBeHHbIX 0aHkax, %o BBII Pucynok 3b. CooTHomieHue

50
KpeaAuTOBaHus YacTHBIX Jul K BBIT
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b. Heo0xonmMocTh pecTpyKTYpU3aluM

58. Taxum 00pa3zom, moreHHAJ 0aHKOBCKOM CHCTEMBI 110 NPUBJICYCHUIO 1EN03UTOB
HACEJICHUS] M KPeIUTOBAHUIO MAJIBIX U CPEAHUX NPeANPUATHI BO MHOTOM He
ucnoJb3yerci. [IpuunHoil sBIISEeTCS OTCYTCTBHE KOHKYpPEHIIMH. ManoBeposaTHO, YTO OaHKH,
KOTOpbIE€ HACIAKIAIOTCSl CIOKOMHOM JKM3HBIO 3@ CUET PhIHOYHOM BJIacTH, OyAyT Ipuiarathb
3HAYUTENbHBIE YCUIINSL, HEOOXOIMMBIE JUIsl OCBOCHUSI 3TUX HalpaBiieHui ousHeca. OTcyTcTBHE
KOHKYPEHIIMU CaMo 110 ce0e SBIseTCs pe3yIbTaToM JOMUHUPOBAHUS TOCYAapCTBa B OAHKOBCKOM
cHCTeMeE, a TaKkKe 0apbepoB I BXOXK/ICHUS Ha PHIHOK HHOCTPAHHBIX OaHKOB.

59. banku, kak 1 (PUHAHCOBbIE HEHTPHI, HMEIOT 3HAYHTEIbHbIEC IPEUMYILEeCTBA
macmrada. KpynHbiil 0aHK MOXKeET ObITh JTydllle AMBEPCU(DULIPOBAH, JOHKEH UMETh JIYULIYIO
JIUKBHUJIHOCTb U MOKET pacCIpeesaTh PUKCUPOBAHHBIE U3AEPKKHU 110 3HAUUTEIILHOMY 00BEMY
oTiepalyii; OH TakXe JIOJKEH ObITh B COCTOSIHUU peJyiaraTh 0oJiee MUPOKUN criekTp ycayr. B
Poccun kpynHbeIMU OaHKaMU SIBIISIFOTCS IPEUMYIIECTBEHHO IOCy1apcTBEHHbIE OaHKuU. B
JIOTIOJIHEHHE K CTaHAAPTHBIM IPEUMYIIECTBAM MacIITada, OHU TaKXkKe MOJIb3YIOTCS IbIOTHBIM
PEXKUMOM CO CTOPOHBI TOCYAAPCTBA.

49 World Bank, “FinStats”, World Bank, 2011.
50 world Bank, “FinStats”, World Bank, 2011.
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60. Bbiiaya yacTHbIM 0aHKaM pa3pelieHUid Ha OCylleCTBJIeHHE AeSITeJIbHOCTH He
€03/1aeT Yrpo3bl JOMHMHUPOBAHUIO U PHIHOYHOM BJIACTH rOCYy1apCTBEHHbIX 0AHKOB,
MOCKOJIbKY TaKHe HOBble 0AHKH HeNPEMEHHO ABJSAITCH He00AbIUMU. TOJBKO NMPUXOL
KpPYIHBIX 0AHKOB B COCTOSIHUM YCHJINTh KOHKYpEHTHOE aBieHue. [Ipu 3Tom, KpyrHble OaHKH
MOTYT MPUUTH TOJBKO M3-3a pyOexka. BxoxxaeHue u paciimpeHue qesiTeIbHOCTH HHOCTPAHHBIX
6aHKOB OrpaHn4uBacTCs MHOI'OUYUCIICHHBIMHU HOPMATUBHBIMHU dKTAMMU. HaH6onee
CYIICCTBCHHBIMH SABJIAOTCA IMOJIOKCHUS, OTPAHUYINBAIOIIUC BO3SMOXKXHOCTH HHOCTPAHHBIX 6aHKOB
MpUOOpPETaTh CYIIECTBYIOIINE OT€YECTBEHHbIE OAHKH, YTO SBJISETCS JIJIsl HUX BaXKHBIM CIIOCOOOM
BXOX/ICHHS HA PHIHOK U PACIIMPEHUSI CBOETO HpI/IcyTCTBI/IH.S] Kpowme Toro, npuobperenue
WHOCTPAaHHBIMU OaHKaMU SIBJISIETCS €CTECTBEHHBIM CIIOCOOOM CTOJIb HEOOXOAUMOM
KOHCOJIUAAIIUHU OTPOMHOTI0 YHCJia YaCTHBIX 0aHKOB B MEHbIIIEE KOJIUYECTBO OoJiee KPYIIHBIX U
0o0j1ee yCTOMYMBBIX CYOHEKTOB.

61. J1st cBOOOIHOM KOHKYPEHIIH TPedyeTcsl He TOJbKO OecnpensiTCTBeHHbIH J0CTY,
HO ¥ PaBHbIE YCJIOBHS OCYLIECTBICHHSA NeATEJbHOCTH. JIbrOTHBIN PesKuM IS
roCy/1apCTBEHHBIX 0AHKOB 3aTPYyAHSIeT KOHKYPEHTHbIC BO3MOKHOCTH APYIUX 0aHKOB.
WHocTpanHble 6aHKH, KOTOPBIE B TIOCJIEHEE BPEMs YIIUIA C POCCUHCKOTO PHIHKA, 3asBIISLIIH 00
HKCHAHCHUU TOCYAAPCTBEHHBIX 0aHKOB, ocobeHHo CoOepbanka u BTD, B Takux cdepax
NeSITeIbHOCTH, KaK KOPIIOPATUBHBIHM, POZHUYHBIA U MHBECTUIIMOHHBIN OaHKOBCKHIMA 6usHec.”
I'ocynapcTBo, Kak peACTaBIsAETCS, OCO3HAET, YTO COXPAaHEHUE JOMUHHUPOBAHMUS
rOCy/IapCTBEHHBIX CTPYKTYp B 0AHKOBCKOM CEKTOpE, HE COOTBETCTBYET LIEJISIM CO3/1aHUS
MEXyHapOAHOT0 (PMHAHCOBOTO LIeHTpa B MockBe. B nocnenHee BpeMs 03By4€HBI IUIAHBI O
MIPOBEICHUU HOBOT'O 3Tala MpUBaTH3a[MHM YaCTH IOCYAapCTBEHHBIX MPEINPUITHIA, BKIIIOYas
roCy1apCTBEHHbBIE 6ankn.” Takoe HamepeHue, 0e3yCclOBHO, IPUBETCTBYETCSA. TeM He MeHee,
BaYKHO, YTOOBI IPUBATHU3AIIMS CTaja pealbHOM, a He YMCTO KocMeTuueckoil. [Iponaxa
HEKOHTPOJIBHOI'O ITaKeTa aKIUH KPYIMHBIX TOCYJapCTBEHHbBIX OaHKaX YaCTHBIM MHBECTOPaM
OyzeT UMETh MaJlo CMBICHIA, €CITU JUIs 3TUX OAHKOB COXPAHUTCS JIbIOTHBINA PEXXUM U OHU
IIPOJOJIKAT CIYKUTh MHCTPYMEHTAMU T'OCYJapCTBEHHOMN IOJUTHKH.

c. IIpenmymiecTBa ycujieHus KOHKYpPeHIMH B 0aHKOBCKOM CEKTOpe

62. YcuiieHne KOHKYpeHIMU B 0aHKOBCKO# cdepe BLIHYAUT OaHKH NPHBJICKATH
00JIb11IE 1EMO3UTOB IyTeM PACIIMPEHUs CeTH (PUIHAJIOB U NIPeJoCTaBIeHus DoJiee
IIHPOKOI0 JMAaNa30Ha yCJIYI HACEJTCHHI0. JTO TAK)KE CO3/1aCT CEPbE3HBIE CTUMYIIbI JJIS
0aHKOB YBEIMUYMBATh 00BEM KPEIUTOBAHUS MaJIbIX U CPEIHHUX npej:[nmeHﬁ.54 Bo3moxHo, 310
Oyzner 0003Ha4YaTh AajgbHeIIee paclIupeHne JIU3UHTa, KOTOPBI y)Ke pacTeT JOCTaTO4YHO

51 Mo6oit MHBECTOP JOJDKEH MOoMy4InuTh pasperrerne PLIb na nokynky 6oxee 20% akmmit moboro 6aHka; A7t HOKYIIKH Oolee
25% Taxoke TpebGyercst cornmacoBanue ¢ PenepanbHoit anTUMOHONONEHOI ciryx60it (PAC) (cm. Economist Intelligence Unit,
Country Finance: Russia, Economist Intelligence Unit, 2011).

52 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
53 Aris B, “Russia Kicks Off Privatization Effort with Sale of 10 percent in VTB,” Russia and India Report, Mar. 2, 2011.

54 World Bank, “Russia Financial Sector Memorandum: Expanding Finance for Small and Medium-Sized Enterprises—What
can be done?”, World Bank, December, 2010.
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OBICTPBIMU Temnamu. . BaHKaMm HEOGXOIMMO U3BICKHBATD JONTOCPOYHBIE UICTOYHHUKHU CPEJICTB.
JleiicTByIO1II€€ 3aKOHOIATENBCTBO PAa3pEeLIaeT CHATHE CPEJCTB CO BCEX JIEMO3UTOB (PU3UUECKUX
JUI] IO TPeOOBAHMIO, BHE 3aBUCHMOCTH OT yCIIOBHIA z[or0130pa.56 DTO 3aTpyHsEeT
(uHaHCUpOBaHuE OaHKaMU JOJITOCPOYHBIX KPEIUTOB 3a CUET JIEIO3UTOB.

63. OaHNM U3 aJILTEPHATUBHBIX BAPUMAHTOB SABJSIKOTCH 10JITOCPOYHbIE 00JIMTALIUM, U
0aHKHU AefCTBUTEJbHO YBEJUYUIH BbIILYCK 00Urauuid B nmocjaeanue roabl. B mae 2011 roga
HETOTallleHHBIMHU OCTABAIMCh OOJIUTalliu CpokoM Ha 1-3 roga Ha cymmy okoJjio 218 MuiinapaoB
pyOueii Hapsay ¢ oOnuranusmMu ¢ 0oJiee ATUTEIBHBIMEI CPOKaMHU MOTalIeHus: Ha cymMmmy 354
MHJTAAp/Ia py6JIeI7I.57 EcTtecTBEeHHBIM X0/10M COOBITHIT, 0COOCHHO sl (PUHAHCUPOBAHUS
pacTyuiero oobeMa JU3UHTa, MOT Obl CTaTh BBITYCK MOKPBITHIX obuurammii.” ITO TaKKe MOITIO
OBI cTaTh crtocoO0M (PMHAHCUPOBAHUS PyOJIEBOM UTTOTEKHU ISl HAacCeJIeHHs. Takoi crmocod Mor
ObI cTaTh ropas3ao 6osiee 0€30MacHOM aTbTEPHATUBON TETEepELIHEMY HCIIOIB30BAaHHUIO BATIOTHON
UTIOTEKH, PrUHAHCHPYEeMOii 3a cueT OaHKOBCKMX 3aMMCTBOBAaHUHN Y MHOCTPaHHBIX 0aHKOB. B
T00OM cilydae, YBEIMUEHUE BBITYCKa OOIHUTaIluii CTaHeT AOMOIHUTEIBHBIM HAPABICHHEM
Ou3Heca JIsl phIHKA KamuTana, 4To Oy/IeT crocoOCTBOBATh pa3BUTHIO MOCKBBI Kak (PUHAHCOBOTO
LEHTpA.

55 USAID, “Leasing: A Potential Solution for SME Expansion and Rural Financial Sector Deepening,” microNOTE no.23,
USAID, June 2006. At the end of 2010, total leases amounted to about RUBI trillion (cm. Economist Intelligence Unit, Country
Finance Russia, Economist Intelligence Unit, 2011).

56 OECD, Economic Survey of the Russian Federation, OECD, 2009.

57 Bronerets 6aHKOBCKOi cratucTuky, uroab 2011 roga Ha momro 6ankoB mpuxoannocsk okono 36% B obmem oobeme
obnuranuii, BeimymeHHbIX B 2010 roma; 6aHKH Takke SBISUIMCH KPYIMTHBIME HHBECTOpaMH B oOmuranun (cM. Economist
Intelligence Unit, Country Finance Russia, Economist Intelligence Unit, 2011).

5831 o6mraumu obecredeHs! KOHKPETHBIMHU JICHEKHBIMH TIOTOKaMH (32 CYET, HapUMep, apeH/Ibl), HO, TIPH 3TOM, OCTAarOTCS
obummu obs13aTenscTBaMu dSMuTeHTa. OHM monyJisipHsl B EBporie, 1 y’ke T0CTaTOYHO JI0JIT0 HaXOAATCs B 0OpalieHUH B
I'epmanun, re oHM U3BECTHHI Kak Pfandbriefe. B HacTosee BpeMs BBITYCK 00ECIICYCHHBIX aKTUBAMU OOJUraluii KpaitHe
HesHauuteneH (cM.Economist Intelligence Unit, Country Finance Russia, Economist Intelligence Unit, 2011).

32



Yacrs [II. PyHKIUU HEOAHKOBCKHX (PUHAHCOBBIX NOCPEAHUYECKUX OPraHHU3aAUil

64. Pestome: B smoii uacmu Omuema paccmampusaromcsi pyHKyuu HebaHKOB8CKUX
opaanuzayuil, a maxdice poib POHUYHLIX UHBECNOPOE 8 POPMUPOBAHUU CPOCA HA PbIHKE
kanumana. Q6cyxHcoaromes UHGeCmuyUoHHble POHObI U KOMRAHUY, YIPABIAIOWUe AKIMUBAMU, 8
MOM YUce c843b Mexc0y OAHKAMU U KOMNAHUAMU NO YAPABIEHUI0 aKMUeamu. 3amem
obcyaHcoaemcs poib CeKmopa HaKONUMeNbHbIX NEeHCUll, e20 CMPYKmypa u pazeumue, a maxice
HeobX00UMOCMb PACUUPEeHUs UHBECUDPYEMbIX UHCTNPYMEHMO8 U peuleHUsi HeKOMOPbIX
HA0208bIX 8ONPOCO8. B pazdene makdce aHAnU3Upyemcs CeKmop Cmpaxo8anus u e2o poJv,
MemoObl Ynpagienus u NPaKmuka, panee NPUMeHAsuUecs 8 Smoi cghepe, HeodX0OUMOCHb
nosvlueHUs NPODeCCUOHATLHO2O0 YPOBHS CNEYUATUCTO8 CEKMOPA U Oapbepbl Ol BXOHCOEHUS 8
amom OusHec

a. BupxkeBbie Opokepbl, GOHABI M Apyrue HeOAHKOBCKHE OPTraHU3aluu

65. 3HaYNTeILHBII CIPOC HA IIEHHbIE OYMaru co CTOPOHbI MEJIKHX HHBECTOPOB MOKET
BHECTH BeCOMBbIil BKJIaJ B pa3BuTHe GUHAHCOBOrO cekTopa. Kak rmoka3pIiBaeT NpakTHKa,
XOTSI HEKOTOPBIE MEJIKHE HHBECTOPHI UMEIOT MPSIMOW JOCTYI HA PHIHKH, OOTBITMHCTBO U3 HUX
MPUOETAIOT K yCIIyraM HEOAHKOBCKUX (DPHHAHCOBBIX MTOCPETHUKOB, B KAYECTBE KOTOPHIX
BBICTYMAIOT UHBECTUIIMOHHBIE (POHIBI, IEHCHOHHBIC (DOHIBI M KOMITAHUHU IO CTPAXOBAHUIO
xu3HU. K coxkaneHuro, ypoBeHb pa3BUTHS TaKMX HEOAHKOBCKUX (DMHAHCOBBIX MOCPEIHUYECKUX
opranuzainuii B Poccuu siBisieTcs kpaiiHe HU3KUM — WX COBOKYITHBIN yIETbHBIN BEC B 00IIEM
00BbeMe aKTHUBOB BceX (DMHAHCOBBIX MMOCPEIHUKOB COCTABISET UMb 0KOI0 6% (Tabnuna 5).

66. I'naBHBIM NpensTCTBHEM SIBJISIETCH HeJl0BepUe 0011eCTBA K (PMHAHCOBBIM
OpraHu3auusiM, KOTOPpOe BO MHOTOM OCHOBBLIBAETCH HA MpeIbIAYyIIeM ONbITE.
HeGankoBckue prHaHCOBBIC OpraHU3aIliy UMEIOT HETaTUBHYIO penyTtaiuio B Poccun; MmHOTHE
13 HUX O0aHKPOTHIIMCH WM OBbLITN 3aMelIaHbl B MolleHHnuecTBe.  Pabora ceKTopa Oblia
0COOCHHO HEYJIOBIETBOPUTEIHHON BO BpeMsl HEAaBHETO (PMHAHCOBOTO KpI/I3I/Ica.60 Kak
CJIEJICTBHE, HACEJICHUE MPEANIOUNTAECT MHBECTHPOBATD, TJIABHBIM 00pa30M, B HEABUKUMOCTH 1
MOKYIIKY HUHOCTPAHHOU pamotsl.  CiaGocTb CEKTOpa TAKKE YaCTUUYHO SIBJISIETCS PE3YIbTATOM
HeOIaronpusaTHOMN AeMorpaguieckoit cutyannn. B OONBIIMHCTBE CTPaH TOJITOCPOUHBIC
cOepeKeHUs HAaCeJIEHUsI BO MHOTOM MOTHUBHUPYIOTCSI HEOOXOIMMOCTBIO O0eCTIedeHUs JOX0aa
MocJIe BBIX0/1a Ha neHcuio. B Poccuu cpaBHUTENIBRHO HU3KAs IPOJOJKUTEIFHOCTD KU3HU
ocnabseT CTUMYIIBI AJIsl TAaKUX cOepexeHui.

59 Aris B, “Russia’s Ponzi Problems”, BNE, August 2011.
60 Http://rt.com/programs/money/russia-financial-sector-development/

61 Sherstnev, M. A., D. V. Abramov and S. A. Polezhaev (2010). "Moscow as international financial center: ideas, plans and
perspectives." EJournal of Corporate Finance 2: 27-35.
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b. HNuBecTUnMOHHBIE POHIABI

67. BoJIbIIMHCTBO HHBECTHIMOHHBLIX (pOHI0B B Poccuu sAABIAIOTCA MaeBbIMU
HHBECTHIIMOHHBIMHU (pOHIAMH, KOTOPBIE NPEACTABJISIOT c000il MaKeT AKTHBOB B
AOBEPUTEJBbHOM YIIPABJICHUH HA OCHOBE COIJIALICHHUS MeKAy HHBECTOPAMH B
ynpasJisioileid komnanueii. Yto xkacaercst BbIKyma, (POH MOKET OBITh “OTKPBITOTO ~,
“3aKpBITOr0” WIK “IPOMEKYTOYHOIO” tuna.” TlocienHuii 3aHIMaeT IIPOMEKYTOYHOE
MOJIOKEHHE MEX1y POHaMHU OTKPBITOTO U 3aKPBITOro Thia. MOHbI SABISIOTCS OTKPBITHIMU, HO
MOKYTIKa/Ipojaka aKLIUi MOKET OCYIIECTBISATHCS TOJIBKO B OIPE/ICTICHHbBIE 1aThl B TEUEHHE
rona. B unnyctpun Habmronancst 7octaTtoqHo ObIcTphIii pocT ¢ nepuos ¢ 2001 mo 2008 roxer. B
2001 roay HacuuThIBaioch okoJio 51 douaa (35 komnaHuii Mo yrnpaBJIeHUIO aKTUBAMH ),
COBOKYIHO UMeBIIMX 10 MuimnapaoB py0Jieil B akTUBaX U JIUIIb HECKOJIBKO THICSY HHBECTOPOB.
K 2008 rony xonuuectBo GoHI0B yBenuuuioch 10 1,047 (6onee 300 komMmanuii 1o ynpaBlIeHUIO
aKTHUBaMM); B aKTHBax ObLIO cocpeioToueHo 649 MuimuapoB pyoJeid, KoJIM4ecTBO HHBECTOPOB
npessimano 300,000.

68. Taxoil crpeMHUTEJBbHBIH POCT BO MHOI'OM ObLJI 00yCJIOBJICH 0J1arONPUATHOM
MAaKPOIKOHOMHYECKOH KOHbIOHKTYPO, c110c00CTBOBaBIIeil MOBBIIIEHUIO I0X0HOCTH, a
TaK:Ke OJ1aronpusiTCTBYIOIIEH 3aKoHoAaTebHOMH 0a30ii. B 2001 roxy Obu1 mpuHsT 3aK0H 00
MHBECTUIIMOHHBIX (DOHAAX, B TAKXKE MTOI3aKOHHBIE aKThI, PETYIUPYIOLIHE BOIPOCHI
WHBECTULIMOHHOM JIeSITeIbHOCTH MHBECTULIMOHHBIX (POHI0B, KOMIIAHHUH MO YIIPaBICHUIO
aKTHUBaMHM U CIIELUAIbHBIX JIEIO3UTAPUEB, B KOTOPBIX XPAHWINCH aKTUBBI (POHIOB. YIIydIlIeHHUE
Y YTOYHEHHE peXMMa HaJIOT000JI0KEHHS PA3IMYHbIX TUITIOB MHBECTUIIMOHHBIX (DOHIOB TAaKXkKe
CBITpaJIO COEHCTBYIONTYIO posib. KpoMme Toro, B pe3ynbrate neHcuoHHoi pedopmsl 2002 rona
MIPOU30LIEI CTPEMUTEIBHBINA POCT YUCICHHOCTH KOMITAaHUH IO YIIPaBJICHUIO aKTUBaMH,
MMEIOLIUX JIUIEH3UIO Ha OCYILECTBICHUE JESTENbHOCTH, 8 TAKXKE aKTUBOB HHBECTULIMOHHBIX
dbongoB. Onnako, B 2009 rogy BcieacTsue GUHAHCOBOTO KPU3KUCa 00bEM aKTUBOB CHUZHIICS J10
370 munapoB pyoJieii; YucIeHHOCTh (POHIOB COKpaTUiIach A0 796 mpu HE3HAYUTEIHLHOM
yBenuyeHuu B 2010 1"0)1y.63

69. IIpennoxkennss KacaTeJbHO JAaJbHeHIIEro pa3BUTHSI MHAYCTPUH, B LIeJIOM,
AKLHEHTHPOBAHBI HA YKECTOYCHHMH PeryJTHPOBAHUS H YCHJICHUH NIPABONPHMEHUTEIbHBIX
Mep B KayecTBe CIoco0a MOBBIIICHUS] HAe:KHOCTH (JOH/I0B M BOCCTAHOBJICHUS 10BepHs
I/IHBCCTOPOB.M Opnako, Takoil MOAX0A He ABJSETCS NpaBWiIbHBIM. [IpuunHa, nouemy
MHBECTULIMOHHBIE (DOH[IBI B PA3BUTHIX CTPAHAX HE MCIIBITHIBAIOT aHAIOTUYHBIX TPOOIIEM,
KpoeTcsi He B 6oJiee KeCTKOM peryianpoBaHuu. Ckopee 3T0 00bsICHIETCS TEM, YTO KOMITAHUU 110
YIIPABJICHUIO aKTUBAMHU UMEIOT CEPBE3HYIO PENYTAMOHHYIO 3aMHTEPECOBAHHOCTD B 3aBO€BAHNNU

62 Noel, M., Z. Kantur, E. Krasnov and S. Rutledge (2006). Development of Capital Markets and Institutional Investors in
Russia: Recent Achievements and Policy Challenges Ahead. World Bank Working Paper No. 87. Washington DC, The World
Bank.

63 Taum xke; Alexei Goriaev, “Mutual Funds: research project proposal,” 2007/2008.

64 CM. TaM XKe.
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U TIOJIIEpKaHUK TOBepUs MHBECTOPOB. B oTinuune ot Poccun, B pa3BUTHIX cTpaHax
(YHKIIMOHUPYET CPABHUTEIHHO HEOOIBIIOE KOJIUYECTBO KPYIHBIX KOMITAHUHN IO YIIPaBICHUIO
aKTHUBaMHU.

70. OnTHMAJILHBIM CIIOCO0OM JOCTHIKEHHS TAKOI0 Ke M0JI0KeHnd Ae1 B Poccun
SIBJISIeTCS Pa3BUTHE KOHKYPEHTHOH 0aHKOBCKOI cucteMbl. Duinnansl 6aHKOB MOTYT
o0ecreynTh uaealbHbII KaHal Uil MapKeTUHTa (POHJIOB, KAaK ATO JIEIAETCsl BO MHOTHUX CTpaHax
(manpumep, B ['epmanun). [Ipu sTom, 6aHku OyAyT UMETh PENyTAIMOHHBIC CTUMYJIBI
MIPOJIBUTATh TOJIBKO T€ (POHIBI, KOTOPBIC SIBIISIFOTCS HA/IC)KHBIMH U OKa3bIBAIOT KAYeCTBCHHBIC
yCIIyT — 11060 coOCTBEHHBIE, 100 (POHJIBI IPYTUX KOMIIAHUM 110 YIPABIEHNUIO aKTUBAMH C
YCTOMYHMBOW penyTamnuei.

BceraBka 4. ITo3unmu Poccnu 1 MOCKBBI OTHOCUTEJIBHO IPYTMX CTPAH MO YPOBHIO Pa3BUTHS HHAYCTPUM
HHBECTHLHOHHBIX (pOHIOB

Ha Pucynok 4 nokasaHo, B Kakoi CTEIIEHH TEMIIbI POCTA OJHOTO U3 NOACEKTOPOB UHAYCTPUU UHBECTHLIMOHHBIX
¢ou0B B Poccuu — B3aMMHBIX HHBECTHUIIMOHHBIX (POHIIOB — OTCTAaBAJIM OT TEMIIOB POCTA B COTTIOCTAaBUMBIX CTpaHaXx.
B mocnenHne rofpl 0TMEYaeTCs OTHOCUTENFHO yCTOWYHBEIN pocT B bpasumnn, Kurae, FOAP n Tannanze.

65
PucyHok 4: AKTHBBI B3aUMHBIX HHBECTHLIMOHHBIX (poHT0B, Yo BBII
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c. IlencrnonHbIe POHABI

71. B pamkax nencnonHoi pegopmbl, koTopasi Ob1i1a Hayata B 2002 roxay,
CYHIECTBYIOIIAS COJIMIAPHAsi paclpee/MTeIbHAs CHCTeMa IIEHCHOHHOI0 o0ecneYeHnst
3aMeHeHa Ha TPeXypoBHeBYI0 cuctemy 1o moaenu IIBeunu. IlepBoiil ypoBEeHBb MPEACTABIISET
co00i1 cokpalleHHYy10 0a30BYIO COJIMAPHYIO IEHCHIO; BTOPOI YpOBEHb MNPECTABIIEH
00s13aTeNILHBIM YCJIOBHO-HAKOIIMTCJIbHBIM IIJIAHOM H TpeTI/II\/JI YPOBCHB SABJIACTCA I[O6p0BOJ'[I)HBIM,
JOITIOJIHUTCIIbHBIM HAKOIIMTCIIbHBIM IICHCUOHHBIM ITJIAHOM. BTOpOI\/JI n TpeTI/IfI YPOBHU
OTKPBIBAIOT HOBbIE BO3MOKHOCTH JIJIs1 YACTHBIX YIPABISAIOIINX aKTUBAMU U IEHCUOHHBIX

65 World Bank, “FinStats”, World Bank, 2011.
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m1aHos.” VYipasneHue BTOPBIM YPOBHEM IIEHCHOHHOM CUCTEMBI OCYILECTBIISAET I IeHCHOHHBIN
dona Poccun (IIDP), kotopsiii oTBeYaeT 3a cOOp B3HOCOB. [lnaTenpImmuKy B3HOCOB
MPEAO0CTABIICHBI TPU BapUaHTa B OTHOIICHUH IIEHCHOHHOTO cyeTa: (a) ocTaBUTh ero B [IDP,
KOTOpBIH 3aTeM HHBECTUPYET CPeACTBa B POH/, YIIPaBIEHUE KOTOPHIM OCYIIECTBIISET
rocyJaapcTBeHHBIN O0aHK pa3Butus, Baenmkonombank (BObB); (6) octaButsh ero B [IDOP, HO ¢
TpeOOBaHMEM O TOM, YTOOBI YIIPABICHUE CPEICTBAMU OCYIIECTBIISIIOCH IPABOMOYHBIM YACTHBIM
CyOBEKTOM I10 YIIPABJICHUIO aKTUBAMH; (C) MEPEBECTH €T0 B MPABOMOYHBIN HETOCYJapPCTBEHHBIN
TIEHCUOHHBIN (POH].

72. ITo cocrosinnio Ha koHel 2009 roaa, HACYUTHIBAJIOCH 0K0J10 S MILJINOHOB
IVIATEJbIIHNKOB B3HOCOB; CYMMAa CPeICTB Ha UX CYeTaxX COCTAaBJIAIAa 0KoJ10 570
MuJIMapaoB pyoaei. [Ipumepno 85% miarenpiirkoB B3HOCOB UMenH cueTa B BOB, okono
10% mnepenanu ux cyObeKTaM IO YIPABJICHHUIO aKTHBAMU U 5% Pa3MeCTUIIU CUETa B
HErocyJ1IapCTBEHHbIX MEHCHOHHBIX PoHaax. YUTo kacaercs akTuBoB, 84%, 3% u 13%
HaXOJWJIUCh B YIIPABJICHUH, COOTBETCTBEHHO, BOB, CYyOBEKTOB 0 YIIPaBICHUIO aKTHBAMH U
HETOCY/IAPCTBEHHBIX MIEHCHOHHBIX (1)0H}10B.67 K konmy 2005 rojga neHCMOHHBIE TIJIaHBI TPETHETO
YPOBHS UMETH OKOJIO 6 MUJUTMOHOB TIIATENBIMKOB B3HOCOB. K koniry 2009 roma o6bem
CPEACTB Ha cyeTax BO3pOC MpuUMepHO 10 669 muuimapaos py6nel71.68 [IpakTruecku Bce 3TH
TJIaHbl PUHAHCHPOBAIMCH HAHUMATEISIMU, TIOCKOJIBKY MPEAYyCMOTPEHBI 3HAYUTEIIbHBIC
HaJIOTOBbIE CAaHKILIUM 32 HEYIJIATy B3HOCOB HAHUMATEJIEM.

73. JleiicTBYIOT OrpaHHYeHHs M0 Pa3MelleHHI0 CPeICTB BTOPOro YpoBHs. Jlto0as yactb
CPEeACTB MOXET OBbITh HHBECTUPOBAaHA B TOCYAapCTBEHHbIE oOauranuu, 10 40% - B
cyOcyBepeHHbIe 00JUTraluy U HeOOIbIINE CYMMbI MOTYT OBITh BJIOXKEHBI B KOPIIOPATUBHbBIE
oOiuranuu 1 akuu (JIMMHUTHI TocTeneHHo yBenunuuBatorcs). Jlo konna 2009 rona BOb 011
00s13aH UHBECTUPOBATH UCKIIIOYUTENBHO B TOCYAapCTBEHHbIE oOaurauuu. Bnocneactsuu emy
OBbLIO IPEOCTABIECHO MPABO HAIIPABJIATH ONPECICHHbIN 00beM HHBECTUINI B IPYrHe€ aKTHUBBI.
B konue 2010 rona 30% akTHBOB HErOCYJapPCTBEHHBIX IEHCUOHHBIX (DOHIOB OBUIM Pa3MEICHbI
B OAaHKOBCKHUX Jeno3utax, 30% - B 00s3arenbeTBax Apyrux (GUHAHCOBBIX OpraHU3alui
(mperMyILeCTBeHHO MHBECTUIIMOHHBIX (POHI0B) M MpuUMepHO 110 20% - B rocyJapCTBEHHbBIX U

69
KOpHIOpaTHuBHBIX O6J'H/Il"aIII/I5[X U aKIIuAaXx.

74. HecMoTpsi Ha 3HAYNTEIbHOE PA3BUTHE YACTHBIX NeHCMOHHBIX (GoHa0B ¢ 2002 roaa,
00JIbIIAS YACTh UX NOTEHIHATBHOI0 BKJIAJa B PA3BUTHE PHIHKA KallMTAJIA 0CTACTCs
HEHCI0JIb30BAHHOM. BOJBIIMHCTBO CPENCTB BTOPOTO YPOBHS IEHCUOHHON CUCTEMBI
MPOJOJIKAIOT ocTaBaThes B pacnopsbkeHnH [IOP/BOB. BonblIMHCTBO CpeicTB TPETHETO YPOBHS
o0ecreuynBaroTCs 3a CUET MEHCUOHHBIX MJIAHOB KPYIHBIX KOMIaHUM, rie okosio 30% akTHUBOB

66 Tay ke; and Rudolph, H. P. and P. Holtzer (2010). Challenges of the Mandatory Funded Pension System in the Russian
Federation, Private and Financial Sector Development, Europe and Central Asia Region, The World Bank.

67 Rudolph and Holtzer, Tam xe

68 Akrusbi HETOCYIapCTBCHHBIX MEHCUOHHBIX (DOHIOB COCTaBISLIM 743 Muumuapaa pyoueit (MB®). 13 Hux, cpencTsa BTOpOro
YPOBHS TICHCHOHHOM CHCTEMbI COCTABIISUIA OKOJIO 74 MUJLTHAPIOB pyOJiel (Tam xe).

69 Bank of Russia Pension Fund Balance Sheet, 2010.
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PEUHBECTUPYETCA B CaMU KOMITaHUH.  Po3HMUHBI PBIHOK, KOTOPBII HAMIPSIMYIO 00CITYKHBAeT
(bU3UYECKUX JINII, TPAKTUYECKH OTCYTCTBYET. B pa3BUTHIX cTpaHax, U Ja)e B CTPaHAX C
MEepEeX0qHON IKOHOMHUKOM, Takux Kak [lonbina, CnoBakus, JIutBa, XopBatus u bonrapus, Takue
WHIMBUIyaJIbHBIC ICHCUOHHBIE TUIAHBI SIBJISIOTCS 3HAYUMBIM UCTOYHUKOB CPEJICTB ISl pPhIHKA
KanuTana. Jjis pa3BUTHS POSHUYHOTO PhIHKA TAK)Ke TPEOyeTCss N3MEHEHUE TTPaBUII
HAJIOT000JI0KEHUS C IIeNIbI0 YCTPAHEHUS CYIIECTBYIOIETO HAIOTOBOTO PeXUMa, HEe
OJaronpUATCTBYIOIIETO JIMYHBIM ITIEHCHOHHBIM cOepexeHus M. Takxke He0OX0AUMO HaIUYHe
HWHBCCTUILIMOHHBIX MCXAaHU3MOB, KOTOPBIC ABJIAKOTCA 6630H21CHI>IMI/I n O6€CH€‘-II/IBE[IOT
MPUEMJIEMYIO JOXOJAHOCTb.

75. Eciu 0aHKOBCKMII CEKTOP U MHBECTHIMOHHBbIE (JOHABI OyAYT pa3BUBAThCH 110
NpeJIoKeHHOMY NYTH, OHM HeH30e:kHO ofecrevyaT TaKue MeXaHU3MbI U UX aKTUBHOE
NPOABHUKEHHE HA PbIHKe. AHAJOTHYHO, €CJIU Obl pHIHKU OOIHUTranuil (BKJItOUas pbIHOK
CYBEPEHHBIX 00JIMTaluii) OCYLIECTBISUIA OOJbIIE BHITYCKOB Ha JOJITOCPOYHOM CEIMEHTE
KPUBOM J0X0/1a, KaKk Oy/IeT paCCMOTPEHO HUXKE, 3TO MOMOIJIO Obl IEHCUOHHBIM (DOHJIaM B
pa3MelleHNH aKTUBOB, KOTOPBIE 00Jiee TECHO MPUBSA3aHbI K CPOKaM TOTALIEHNS U BBITLIATE
MIEHCUOHHBIX 0053aTENIbCTB.

d. CTpaxoBble KOMIIAHUH

76. B pa3BHUTBIX CTPAaHAX KOMIAHWHU, OCYIIECTBJISIIOLIUE CTPAXOBAHHE KU3HU,
SIBJISIIOTCS] BAKHBIMM MOCPETHUYECKHUMHU CTPYKTYPAMU, HAIPABJISIIOIMMH CPe/ICTBa
HaceJIeHMsl Ha PbIHOK KanuTajga. MHorue (opMbl CTpaxoBaHUS KU3HH — HAIIPUMED,
“IOKM3HEHHOE CTpaxoBaHHe — 00BEIUHSAIOT YUCTO CTPAXOBAHUE KU3HU C HIEMEHTOM
cOepeXeHUI pa3IMuHbIMU CIIocO0aMU. DTO CO3AAa€T 3HAYUTEINIbHBIH Iyl CPENICTB, KOTOPhIE
KOMITaHHH, OCYIICCTBIAIOIHNE CTPAXOBAHUC )KU3HU, MOT'YT HCIIOJIB30BAaTh JIA JOJTOCPOYHBIX
I/IHB@CTI/IHI/Iﬁ. KOMHaHI/II/I, OCYHICCTBIIAIOIINEC CTPAXOBAHHUEC OTBETCTBCHHOCTH (He CTPaxOBaHUC
)KI/ISHI/I), TaKXEC ABJIAIOTCA q)HHaHCOBI)IMI/I MMOCpCIHUKAMU. OI[HaKO, HUX ITOJIMTHUKA HE
IIpeyCMaTpUBAET IeMEHTa COepeKeHHI, U OHU B OOJIbILEH CTENEHU HYXAAI0TCS B
JMKBUIHOCTHU: KaK CJIEJCTBHE, OHU UTPAIOT MEHEE 3HAaUUMYIO POJIb B KAYECTBE JOJITOCPOUHBIX
MHCTUTYLIMOHAJIbHBIX HHBECTOPOB.

77. CrpaxoBast nunaycrpus B Poccun siBiisiercsi 10CTaTOYHO HeOO/Ib IO, M CTPAXOBAHHE
JKU3HM NpaKTH4YeckH oTcyTcTByeT. B 2010 roay o6mmii 06beM akTUBOB COCTaBUI 0K0JI0 960
MUJUTHAPIOB PYyOIIeii; Ipu 5TOM Ha JOJ0 CTPaXOBAaHUS KU3HU MPUXOIUI0Ch MeHee 2% (1o
CPaBHEHHIO CO CPEJHEMHUPOBBIM ITOKA3aTEIEM, COCTABIIAIOIINM OKOJIO 50%).7I Tem He MeHee, B
cTpaHe PyHKIIMOHUPYIOT 0KoJi0 700 cTpaxoBbix KoMnaHuid. OXUAaeTcs, 4TO YBEJIUUEHUE
pasMepa MUHHMAaJIBHOTO TpeOyemoro kanuTana B 2012 roxy npuBeAeT K 3HAYUTEITLHOMY

70 Noel, Kantur, Krasnov and Rutledge, Op. cit.

71 IMF and World Bank, “Insurance Sector Development and the Insurance Core Principles,” FSAP Update, IMF and World
Bank, 2008.

37



YMEHBIIECHUIO UX YHCIEHHOCTH. JJoroBopa cTpaxoBaHus 3aKJIIOYAIOTCS C FOPUINYECKUMU
JUIAMH HAMPSMYIO U C HACEJIEHUEM Yepe3 CUCTEMY CTPaxOBBIX areHTOB.

78. CTpaxoBoii ceKTOp MMeeT HeyA0BJIeTBOPUTEIbHBIN NMOCTYKHOH cnnucok B Poccun.
B 1990-x romax uMenu MecTo 3HaYUTEIbHAast HECTAOMIIBHOCTh M OTPOMHOE KOJIMYECTB CIy4yacB
0aHKpPOTCTB M MOILIeHHUYecTBa. Kpome Toro, 10 y:KeCTOUeHHs HAJIOTOBOT'O 3aKOHOATENbCTBA B
2007 roay, OOJBIIYIO YacTh MOCIEAYIONIEH AeITeTbHOCTH B CEKTOPE — OCOOEHHO Cpen
KOMITaHUH 110 CTPAXOBAHMIO KU3HH — COCTABIIJIM BOBCE HE CTPAaXOBBIE YCIYTH, a OIEpaluHy,
OCYILIECTBIISIEMBIE ISl TOTO, YTOOBI U30€KaTh YIIaThl HAJIOTOB U COKPBITh JIEHEKHbIE TOTOKH.
Hanpuwmep, no onenkam O3CP, B 2003 roay smmb 30 u3 100 kpynmHEHINUX CTpaxoBbIX
KOMITaHUH (paKTUYECKH 3aHUMAJIMCh CTPaXxOBaHUEM KHU3HU, U JIUIIb IBE U3 HUX [IPOJaBaIN
CTpaxoBblI€ MOJUCHl YACTHBIM muam.” C Y’KECTOUEHUEM HAJIOTOBOT'O 3aKOHOIATeNIbCTBA,
B3HOCHI Ha CTPAXOBaHHE KU3HU MPAKTUUECKH MPUOCTAaHOBWINCH. B mocienyromnye rosl
HAy4aJI0Ch MEUIEHHOE BOCCTAHOBJICHHE, KOTOPOMY CITIOCOOCTBOBAJIO PACHIMPEHHUE MTPAKTUKH
MPEIbSIBICHUS K 3a€MIIMKaM 10 UITOTEYHBIM KpeauTaM TpeboBaHus 00 0hOpMIIEHUH TTOIHCOB
10 CTPaxXOBaHUIO XKU3HU.

79. Poct mHaycTpun, 0c00CHHO CTPAXOBAHMS KU3HH, 10 HOPMAJIBHBIX MACIITA00B
3aBHCUT OT BOCCTAHOBJICHHS J0BepHs HaceleHusl. JloBeprie 0COOEHHO BaXKHO s
CTpaxOBaHMsI AKHU3HH, OCKOJIBKY OHO IIPEJIIOaraeT JoIrocpouHble o0s3arenscTBa. EcTh 1Ba
(akTopa, KOTOPHIE MOT'YT MOTEHIMAIBLHO MOBLICUThH JJOBEpUE — MACIITad U UHOCTPaHHas
coOCcTBEHHOCTh. MaciTab nMeeT 3Ha4eHHE [0 MPUUYUHE PEMYTallMOHHON SKOHOMUKHU
MaciuTa0a: KpynHasi KOMIaHHsI IOHECeT ropas3io OoJbIINe IOTEpU B pe3yibTaTe AeHCTBUM,
MOJIPHIBAIOIIKX €€ penyTainuio. MHocTpaHHast COOCTBEHHOCTh MOKET MIOMOYb 110 aHATIOTUYHON
npuyrHe: 00beM JesITeIbHOCTH HHOCTPAHHON CTPaXOBOW KOMITAHUHU HAa POCCUHCKOM PBIHKE
MOJKET OBITh HEBEJIHMK, OJJHAKO B MUPOBOM MacIlTade ee onepanii 00bIYHO 3HAYUTEIbHBI.
ITockonbKy pernyTanus ecTb HEIeIUMOE IOHATHUE, ITPOOJIEMBI B POCCUICKOM CETMEHTe OM3Heca
MOTYT MOAOPBATh I0BEPHE K KOMIIAHUU B OCTAJIbHBIX PErMOHAX MUpA.

80.  CoxpaHSAIOTCS 3HAYMTEIbHbIE 0apbephl I BXOKIEHHs HA PbIHOK U 1eATeIbHOCTH
HHOCTPAHHBIX CTPAXOBIIMKOB. Takue 6apbepbl JOKHBI OBITh yCTpaHeHI,I.73 CobonHoe
BXOXK/ICHUE Ha PHIHOK YCHJIMBAET KOHKYPEHIIMIO B CEKTOPE, IPUBO/IS K KOHCOIUIANH B OoJiee
KpYITHbIE OT€YECTBEHHBIE CTPAXOBble KOMIaHUU. CEKTOp TaK)Ke MCIIBITHIBAET HEJJOCTATOK
KBaJIM(HUIMPOBAHHBIX CIICIUATIUCTOB, OCOOCHHO B c(epe aKTyapHOI J1esTebHOCTH,
OyXraJTepcKoro ydera M ayJuTa U CTpaXxoBOTO 3aKOHOJATENBCTBA. ITpobnemy kazpoBoro
neguurTa MOXKHO PEIIUTh yTEM YCTpaHEHHs 0apbepoB /IS PUBJIEUEHNS HHOCTPAHHBIX
CMELUAINCTOB B ATUX 00JACTAX.

72 Mariska MD and Manson TB, “Reforming the Insurance Market in Russia” Policy Issues in Insurance No. 10, OECD, 2005.

73 IMF and World Bank, “Insurance Sector Development and the Insurance Core Principles”, FSAP Update, IMF and World
Bank, 2008.

74 IMF and World Bank, “Insurance Sector Development and the Insurance Core Principles”, FSAP Update, IMF and World
Bank, 2008.
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81. Eie oqHUM npensircTBUEM /IJISI POCTA CEKTOPA SABJISAETCH HEI0CTATOYHOCTh
MapKEeTHHIOBbIX KAHAJIOB, 0CO0EHHO /I HaceleHUusl. B HacTosmiee BpeMs Ui CTpaXOBaHMs
YKU3HU IPUXOJUTCS UCIOIb30BaTh HEYAOBIETBOPUTEIBHYIO CUCTEMY HE3aBUCHMBIX CTPAXOBBIX
arcatoB. . Paseurne KOHKYPEHTHOI0 OaHKOBCKOI'O CEKTOpA C Pa3BETBIEHHON CEThIO (pUIMaIOB
MOTJIO OBl CTaTh JCHCTBEHHBIM pelieHueM. Peanu3aius cTpaxoBbIX IPOJYKTOB OaHKaMHU -
“bankassurance” - mMpoko pacnpocTpaHeHa B cTpaHax 3anaaHoi EBponbl. bezycnoBHo, 310
TaKXe MOMOXKET PEIIUTh MPoOIeMy JOBEPHs, MOCKOIbKY MPO/iaXka HEKaueCTBEHHBIX CTPAXOBbIX
MPOAYKTOB MOKET IMOBPEIUTH peryTaluu OaHka.

BeraBka 5. IMo3unuu Poccnu 1 MOCKBBI 10 YPOBHIO Pa3BUTHSA MHAYCTPUM CTPAXOBAHMS B CONMOCTABJIEHHUH C
APYTHMH CTPaHAMU

He6onbnioit Mmacurad nHycTpun crpaxoBanus B Poccun ocoOeHHO BhIEmsieTcst Ha (DOHE COMOCTaBUMBIX CTpaH. B
%mnom otHoteHnu K BBII, Poccus ycrynaer KomymOuu n Bpasuniu 1 HaMHOTO OTCTaeT OT TAaKUX CTPaH, Kak

IOAP.

76
PucyHok 5. AKTHBBI CTPaxoBbIX KoMnaHui, % BBII
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75 Mariska MD and Manson TB, “Reforming the Insurance Market in Russia” Policy Issues in Insurance No. 10, OECD, 2005.
76 World Bank, “FinStats”, World Bank, 2011.
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Yacrs IV.  YacTHble 0aHKH M PIHKU YaCTHBIX aKIUIA

82.  Peswome: B 0annom pasoene ananuzupyemcs poiv 4acmHuvlx OAHKO8 U YaCMHbLX
aKyuoHepHuix (honoos u uneecmuyui. OOCysHcoaemcs NOMeHYual polHKa YaCmHbIX OAHKOBCKUX
yenye 05l HanpagieHus CpeoCcms poCCUUCKUX UHBECOpPO8 HA PblHKYU Kanumana. Ymo kacaemcs
cghepbl uacmmbix akyutl, paccmampusaromcs 603MONCHOCMU 8 cihepe 6eHUYPHO20 Kanumand, a
makoice hopmbl 4acmno2o napmHepcmaa OJisl pa3eumusi 3mMo20 PulHKA, U pOJib 20CY0apcmea Ha
9MOM cecMeHnme PblHKA 8 Hacmosujee 8peMms.

a. YacTHble 0aHKHU M XeKUHTOBbIe (POH/IbI

83.  CocrosiTe/ibHBIC TPaKIaHE BCEr1a ABJISIOTCH OCHOBHBIM HCTOYHHUKOM CPeACTB 1JIsl
pbIHKA KanuTaga. B Poccun nmeercs 3HaunTENbHBINA KJIACC COCTOATENBHBIX TPaskKaaH, O0Iuit
00beM akTUBOB KOTOpbIX B 2010 rony ounenuBaics B 10 TpuiiinoHoB pyoaeit; npumepHo 101
POCCHUSIHUH BXOJIUT B YKCJIO MUJUTMAPIEPOB MUpa 110 CIHUCKY Forbes.” YacThble GaHKn
CYIIECTBYIOT Ul TOTO, YTOOBI YIIPABIATh AKTUBAMHU COCTOATENBHBIX TpakaaH. OJIHAaKO, KaK
MPEJCTABISAETCS, YaCTHbIE OaHKHU — 1axe 0aHKM MOCKBBI — HHBECTUPYIOT CPE/ICTBA CBOUX
KJIMEHTOB 3a pyoexxoM. OJIHaKo, 4acTh 3TUX CPEJCTB Bo3BpalatoTcs B Poccuio B kauecTBe
COCTaBJISIOLIEH MHOCTPAHHBIX HHCTUTYIIMOHAIbHBIX UHBECTUIIMH.

84.  XemxkuHrosbie (GOHABI ABJSIOTCS ellle OHUM MHBECTHIMOHHBIM HHCTPYMEHTOM
AJISl COCTOSITEIbHBIX I'PAsKAaH (M OPraHM3alMil) M UTPAIOT BAYKHYIO POJIb HA PHIHKAX
kanuraja. Ilpeanonaranock, 4To XeKMHIOBbIE (POHIBI OyayT paspeuieHsl B Poccun B 2008
TOAY sl KBIM(UIIUPOBAHHBIX (COCTOSATENbHBIX) HHBECTOPOB. OHAKO, 0KUJAJIOChH, YTO
OOJIBIIMHCTBO AaKTUBOB XEKUHIOBBIX (DOHIOB, pabOTAIOUINX C POCCUMCKUMU IIEHHBIMU
Oymaramu U 0OCITy’KUBAIOLINX KaK HMHOCTPAHHBIX, TAK U POCCUMCKHUX TPaXkKAaH, X PAHALINX
CpeICTBa 3a pyOeKOM, OCTAHYTCS B PaCIOPSYKEHUU XEHDKMHTOBBIX (POHIOB, PACIIONIOKEHHBIX 32
IpezeaamMyu TeppUTOpUn Pocenn.”

b. YacTHBIE aKIINA

85. YacTHble aKIIUHM MOTYT SBJATHCS Ba’KHBIM KOMIIOHEHTOM pPbIHKA KanuTajga. B
YaCTHOCTH, BBIXOJI M3 YaCTHOTO aKIIMOHEPHOTO KalKMTalla MOKET CTaTh 3HAYMMBIM UCTOYHUKOM
IPO 1 HOBBIX KOTUPOBOK HEOOJIBIINX KOMIAHUMN JyIst Oupxk, Takux kak NASDAQ. YactHblit
aKIMOHEPHBIN KanuTan 0COOEHHO YyBCTBUTENIEH K KaUueCTBY OM3HEC-CpeIbl, TOITOMY B ATOMH
cdepe oTMeuaeTcss HU3Kasg akTUBHOCTh. 3a TocleAHne Tpu rojaa Poccus mpusnekia aumnrs 1,4
MUJUIMAP/1a MHOCTPAHHOTO YACTHOTO aKIIMOHEPHOTO KalKTalla [0 CPaBHEHUIO ¢ 15
MUJUIMapAaMu gojutapoB B UHauu u 5 munnuapaamu B bpasunuu (ipu 3ToM, YCIOBHS [T
BeJIeHUsI OM3HECa HE SIBJISIOTCS 00pa3lOBEIMU HU B OJTHOM U3 ITUX CTpaH).79 YacTHbie akIuu

77 Sherstnev, Abramov and Polezhaev, “The Next Russian Revolution”, The Atlantic, October, 2011.
78 RosBusinessConsulting,“Hedge Funds to get Green Light in Russia”, RosBusinessConsulting
79 Chassany A-S, Corcoran J, “Russia: Still the Wild West for Private Equity”, Business Week, April 28 2011.
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OTEUECTBEHHOT'0 YaCTHOTO CEKTOpa KpaiHe He3HauuTelnbHbl: B 2010 romy 6b110
3aperucTpupoBano okoyo 80 HoHIOB BEHUYPHOTO KamuTalla, HO UMb 25 HOHI0B
OCYIIIECTBIISUTH CIENKH, U HEKOTOPBIC U3 HUX pabOTaIH 3a MpeaenaMu Poccun.” [IpakTruecku
MOJIHOCTBIO OTCYTCTBYIOT Apyrue GopMbl YaCTHOIO aKIIMOHUPOBAHUS, TaKUe KakK (HOH/bI,
OCYILIECTBIISIOLIUE BBIKYIT KOHTPOJIBHOIO MTAKeTa aKIUi 3a CUeT KpeaAuTa, U POHIbL,
MPEAOCTABIIAIONINE CPECTBA HAa Pa3BUTHE MPOU3BOJICTBA.

86.  be3ycj0BHO, OM3Hec-cpea He SIBJISICTCS NPENSITCTBHEM VIS CAMOI0 rocy1apcTBa.
Kak ciencTBue, IpakTHYECKU BCS IEATENBHOCTD B c(pepe YaCTHBIX aKIMi OCYIIECTBIISACTCS
roCyJ1IapCTBOM WJIM B MapTHEPCTBE ¢ rocynapctBomM. B 2006 roay rocyiapcTBo yupeausio
Poccuiickyro BeHUypHYIO0 KOMIIaHUIO B kKayecTBe ponaa cpeacts. B 2007 roay co3znaHo
Pocnano i pmHaHCHPOBaHUS NPOrpaMM B c(hepe BEICOKUX TexHomormit. B maprte 2011 roga
O0OBSBIICHO O CO3/IaHUH YaCTHOTO aKIIMOHEpHOTO (hoHIa B o0beMe 10 MUITHap10B J0JIIapOB B
MapTHEPCTBE C UHOCTPAHHBIMU I/IHBeCTopaMI/I.82 [IpaBUTENBCTBO TAKXKE MIAHUPYET
WHBECTUPOBATH OKOJIO 6,6 MUIIIMapia A0UIapOB B HOBBIM MHKYOATOP BHICOKUX TEXHOJIOTUH B
CKOJIKOBO, KOTOPBIH, B KOHEYHOM UTOTE, MJIAHUPYETCS CAENIaTh HEHTPOM JJIsl pabOThI MOYTH
15,000 yueHbIxX n HpeHHpHHHMaTeHeﬁ.83

87. OaHuM M3 NPaBOBBIX NPENATCTBHUSA I YACTHBIX AKIMOHEPHBIX (GOH/I0B ABJISETCS
OTCYTCTBHE IIPHEMJIEMOM OPraHU3alMOHHONH (POpMBI. BOJBIIMHCTBO YACTHBIX AKIIMOHEPHBIX
(OHIIOB yUpekIat0TCs KaK TOBAPUILECTBA C OTPAaHUUEHHON OTBETCTBEHHOCTHIO. [10100HbIIH
MexaHu3M B Poccumt OTCyTCTBYET, M YaCTHbIE aKLIMOHEPHbIE (POH/IBI TOJKHBI HCIOIB30BATH TOT
e MIPABOBOM MEXaHU3M, YTO U MHBECTUIIMOHHbIE (POH/IBI 3aKpbITOro TUNa. OHAKO, B aBI'yCTE
2011 roga mpaBuUTENBCTBO BHECHO B I'ocynapcTBeHHYI0 JlyMy HOBBII 3aKOHOIIPOEKT,
MpeAyCMaTPUBAIOIINI CO3JaHue “UHBECTULIMOHHBIX TOBAPUIIECTB ~ U “XO3SIIICTBEHHBIX
TOBApUILECTB”, KOTOPbIE UMEIOT ONPEIETIEHHOE CXO/ICTBO C TOBAPUILECTBOM C OTPAaHUYEHHOM
OTBETCTBEHHOCTBI0.  Ho maxe IIPU 3TOM, FOCYIapCTBO, BEPOSATHO, COXPAHUT 3a COO0H chepy
YaCTHOI'O aKIIMOHEPHOT0 KanuTajla B TEUEHUE OIPEIEJICHHOI0 IEpUoa BpeMEHHU. DTO BbI3bIBAET
CO’KaJICHHE, TIOCKOJIbKY IPAaBUTENbCTBA, KaK MPABUJIO, HE UMEIOT XOPOILEro MOCIY>KHOTO CIIUCKa

85
B Ka4€CTBC NHBCCTOPOB B HACTHBIC AKIIUU.

80 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

81 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

82 Chassany A-S, Corcoran J, “Russia: Still the Wild West for Private Equity”, Business Week, April 28 2011.
83 “The Next Russian Revolution”, The Atlantic, October, 2011, Op. cit.

84 ICLC, Russian Survey No. 3, ICLC, August 2011, http://www.iclcgroup.com/russian-survey.

85 Lerner, J. (2009). Boulevard of broken dreams: why public efforts to boost entrepreneurship and venture capital have failed--
and what to do about it. Princeton, Princeton University Press.
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Yacts V. Pbinku kanurasa: riiyouHa, QyHKIUM, JUKBUIHOCTh U HHHOBALIMH

88. Peswome: B oannom pazoene paccmampusaemcsi yenwlil psid 60NPOCo8, C8A3AHHbIX C
PBIHKOM KAnUmania u e2o ceemeHmamu. Bnauane obcyscoaromes cocmae u cmpykmypa pbihKa u
HeOagHue UHUYUAMUBDL O CIUAHUU POHOO0BBIX OUPIHC. AHATUIUPYIOMCA pecyNamOopHbLE U
Haozopusie cmandapmol Ha ochoge IOSCO 6 Poccuu. 3amem 06CysHcOaomes pulHKU aKyutl u
oepanuyenus npu ycmarosnenuu yen komnanuti. Obcyscoaemcs 3navenue napamempos
cobcmeeHHoCmuU U KOHMPOJis Komnanuti 8 Poccuu onsa onpedenenus yenvl. B amom konmexcme
paccmampusaemcst poib CIUSHUU U NO2IOWEHULL HA PbIHKe, d MAKH#Ce POlb BHEOUPIHCe8020
DYIHKA, QYHKYUU OenO3UMHbBIX PACNUCOK U 8ONPOCHL HAYANA OesimelbHocmu Komnanuu. Taxoce
ananuzupyromes no3uyuu Poccuu no ypoenio pazeumus pplHKo8 Kanumaia OmHOCUMeIbHO
CONOCMABUMbBIX CMPaH. 3amem 00CyHcOaemcsi poib pblHKO8 NPOU3BOOHbIX UHCIHPYMEHMOS,
20CY0apCcmMEenHbIX 001208bIX 00A3aMENbCME U YACTHBIX 00IUSAYUTL, A TNAKIHCE 3AUMOCEA3b C
HopMamu byxeanmepckozo yuema u pyukyuel kpeoumnvlx azenmcems. Paccmampusaromes
B0NPOCHL CEKbIOPUMUZAYUU AKINUBOS, BKIIOUAS NPABOSbIe U pecyNiamopHble bapbepbl. B pazoene
AHATUZUPYEMCSL Pa38Uumue OeHeNHCHbIX PbIHKOS U POJlb ANIOMHbBIX PbIHKOS. 3ampasusaiomcs
npooOIeMbl pe2yIamopHOU cmpame2uil, 8 MoM Yuciie 0essmelbHOCHb CaMope2yIuPYIOuUxcs
opeaHuzayutl, GyHKyuu omoenos 0opabomku 0OKyMeHmayuu, 60npocsl pecucmpayuul YeHHvlx
bymae, pexcum 3anoea, coOOCMeeHHUKU-OeHepuyuapsvl U packpvimue uHGOpMayuu.
Obcyacoaromest ONPOCHL UHCANIOEPCKOU MOP2OBTIU U AHATUSUPYIOMCSL pe2yNsmOopHble
MemoOuKU, a maKice 3ampasusaromces npooO.IeMsl 3auumsl UHEECMOpPO8s, PO (PUHAHCOBOU
OMYEMHOCMU U HeKOMOopble ACNeKmbl, Kacaouuecs mpebo8aHull K IUCMUH2Y YeHHbIX OyMae.

89. B caexyrommux pasgenax Oryera paccMaTpuBalOTCs (pMHAHCOBBIE PIHKH KaK
TaKOBble. AHAJM3UPYETCH MHCTUTYIMOHAJIbHAS CTPYKTYPA (UHAHCOBBIX PHIHKOB,
PBHIHKOB aKIMii, 10JT0OBBIX 00513aT€JILCTB, HHOCTPAHHOI BAJIOTHI M NPOU3BOAHBIX
HHCTPYMEHTOB, a TAKKe peryJiMpoBaHue (pMHAHCOBOro pbIHKa. B kxoHTekcTe PpruHaHCOBOM
CUCTEMBI OJTHU U T€ € BOIIPOCHI IPUMEHUMBI K (PUHAHCOBBIM PhIHKAM/pbIHKAM KanuTaia: K
ycayram (PMHAHCOBBIX PHIHKOB MPUOETa0T NPEUMYILECTBEHHO U HETUIIUYHO HEOOJIBIIIOE YHCIIO
KPYIHBIX KOMIIAHUH (TPeICTaBISIONINX YHEPIeTUUECKUIN CEKTOP, J0OBIBAIOILYIO OTPACIIb,
OAHKOBCKHUH CEKTOp U CEKTOP KOMMyHHKauI/II?I);86 IIPU 3TOM, KaK 3JIEMEHTBI CTPYKTYphI PbIHKa,
TakK ¥ M0JIb30BaTeNN YCIyr (PMHAHCOBBIX PHIHKOB, B OCHOBHOM, HaXOATCSA B COOCTBEHHOCTH MJTH
KOHTPOJIMPYIOTCSI TOCYAAPCTBOM HJIN CBS3aHBI C HAM.

Cmpyxkmypa pvinka

90. IIpumepno 60 Oupx MMEIOT JIMIEH3UH, U3 KOTOPBIX PeabHO OCYIIECTBJISIIOT
88 o o v 4
AeAITeJIbHOCTh MeHee ecsiTu. KpymnHueiieit Oupsxeit sisnsercs MMBDB, Ha oo kotopoit

86 Ha nomo HMPUMEPHO JIECATH SMUTEHTOB IIpHXoIuTcst okoso 80% priaka, Sherstnev, Op. cit.

87 Kuznetsov, A., O. Kuznetsova and Y. Mirkin (March 2011). The Russian Capital Market: The First 20 Years. Lancashire
Business School Working Paper Volume 2, Number 3, University of Central Lancashire.

88 IMoapobHoe onmcanue npuBeacHo B pabote Noel, Kantur, Krasnov, Rutledge.
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npuxoautcsa 90% opraHM3o0BaHHON TOPTOBJIM LIEHHBIMH OymMaraMu; OCTaBILIAsCS 4acTh
npuxoautcs Ha PTC. MMBDB naunnana paboTaTh Kak BallOTHas OUprka U 3aTeM pacuIupuia
cdepy AeITeIbHOCTH ¢ BKIOYEHUEM OIepaliii ¢ rOCy1apCTBEHHBIMU LIECHHBIMU OyMarami,
KOPIIOPAaTUBHBIMH 0OJUranusamMu u akiusivu. MMBB npunaanexxur rpymnmne KpynHenmmx
0aHKOB, OOJIBIIIMHCTBO U3 KOTOPBIX SABJISIFOTCA TOCYAapCTBEHHBIMHU (B TOM uuciie LleHTpobank
Poccun). PTC nHaunHana 1esTenbHOCTh B KaueCTBE BHEOUPIKEBOTO PHIHKA U BIIOCJICACTBUU CTaja
oupxeit. PTC naxoautcst B COOCTBEHHOCTH IPYIIIbI KPYIHBIX OpokepoB-auiepoB. B Tabmuue 7
MOKa3aHo pactpezesienne neHnpix oOymar mexxny MMBB u PTC B nepuoz 2005-2009 rr.

Tabumna 7: O6mee KoJIM4eCTBO EHHBIX OyMar,

89
KOTHPYEMBIX HA KOHEIl roaa

Bupa 2006 2007 2008 2009 2010

MockoBcKas mexxbaHKoBCKas

¢doHAoBan buprKa

ObLee YMCNO KOTUPYEMbIX 221 387 485 450 541

LeHHbIX bymar

Jonrosble LeHHble bBymaru 156 264 341 317 386

KpaTKocpouHble LeHHble bymaru 0 0 0 11 1

O6auraymm 156 264 341 306 385

YacTHble akuum 65 96 144 133 145

PTC

ObLwee Yncno KOTUPYEMbIX 412 598 531 501 465

LeHHbIX Bymar

Jonrosble LeHHble bBymaru 4 152 129 94 61

O6auraymm 4 152 129 94 61

YacTHble akuum 408 446 402 407 361

Opyrue 43
91. B ¢eBpane 2011 roga nBe KpynHeimue OMpP:KU 00BIBUIN O CIMSTHHH, KOTOPOE

JA0JI5KHO ObITH 3aBepiieHo Kk 2013 r011y.90 ['ocymapcTBO coeicTBOBANIO TIPOIIECCY CIUSHUSA, U
KOHTPOJIbHBIN aKeT HOBOM 00beIMHEHHOW OUpKU OyAeT MpUHAJIeKATh TOCYIaPCTBEHHBIM
O6ankam (xots [IpaBuTeNnbCTBO 3asBUIIO O TOM, uTO LIeHTpanbHbIN OaHK MPOJIACT CBOIO J:[OJHO).91
PesynbpTatom crnusHUs cTaHET YHUGDUKALNS U YIIPOIIEHUE PErIaMeHTOB U MPOLEyp,
noBbIIeHUE 3(PPEKTUBHOCTH TOPTOBBIX IJIOMIAI0K, KIUPUHTA U PACUETOB, a TAKXKE HEKOTOPOE
yIydlieHue PpIHOYHON JTMKBUIHOCTH (XOTS TOJILKO HE3HAYUTENbHOE, TOCKOIBKY JIBE OUPKU

89 Bank for International Settlements, Statistics on Payment and Settlement Systems in the CPSS Countries, Bank for
International Settlements, 2011, p 271.

90 IMonpoOHas nHpopMmanus npencrasiaeHa B padore “Stock Markets Integration”, September 2011 Ha caiite
http://www.exchange-integration.ru/en/

9 The Trade News, “RTS-MICEX Merger will Streamline Foreign Access to Russia”, February 10 2011.
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OCYILIECTBIISIOT TOPIOBIIIO, IPEUMYILECTBEHHO, Pa3IMYHbIMU I/IHCTPYMGHTaMI/I).92
Bricka3biBaloTCs onmaceHus o noBoy ociiabjieHusl KOHKYPEHLMN Ha BHYTPEHHEM PhIHKE,
KOTOpasi B IPOIIJIOM SIBJISIIACh TJIaBHBIM HCTOYHUKOM MHHOBALIUNA, 0OCOOCHHO B YAaCTH BHEIPEHUS
HOBBIX NPOAYKTOB. OgHAKO, 4TO O0Jiee BaXKHO, KOHKYPEHIUS C MUPOBBIMU (DMHAHCOBBIMU
LIEHTPaMU COXPAaHUTCH.

92. HNudpacTpykTypa pBIHKA, T.€. TOPrOBbIe CUCTEMbI H CHCTEMbI KJIMPHHIA U
pacyeToB J0CTATOYHO PA3BUTHI B TEXHOJIOTHYECKOM IJIAHE, HO SIBJISIIOTCH KpaiiHe
pa3p03HeHm>IMu.93 Takast pparmeHTaus CyIIECTBEHHO YBEIUYMBACT TPAH3aKIIMOHHbIE
U3JIEP>KKH, YTO SBISETCS OJHOU U3 MPUUKH, IOYEMY 3HaYUTENbHbIH 00beM TOPrOBIU
POCCUICKMMH MHCTPYMEHTAMH B HACTOSAIIEE BPEMS TPOUCXOAUT HA TOPTOBBIX ILIOMIAIKAX
MHPOBBIX L[eHTpOB.94 Cnussaue MMBB u PTC oGecrnieunt KoHCOTUAANNUIO UHOPACTPYKTYPHI C
COOTBETCTBYIOIIMM CHHUKEHUEM TPAH3AKIIMOHHBIX MU3JEPIKEK, UTO CIEJIAET OTECUECTBEHHBIE
(rHaHCOBBIE PHIHKU 00JIee KOHKYPEHTOCIIOCOOHBIMU JIJIsl POCCHIICKOr0 OM3HEeca 10 CPaBHEHHIO
B MHUPOBBIMHU ueHTpaMI/I.95 K coxanenuto, clusHUE HE YIYUIIUT CUTYalUIO C perucTpanuei
COOCTBEHHOCTH Ha IIeHHble Oymaru. B TenepemineM cOCTOSSHUU cHCcTeMa SIBISETCS
00peMeHHUTETbHON 1 MEAJICHHOHN U ocnalisieT 3 GeKTUBHOCTD pacquOB.96 [IpucyrcrByer
ONPEJIETICHHOE HENPUATHE PAlMOHAIN3ALNNA CO CTOPOHBI KOMITAHUM, IOCKOJBKY JEHCTBYIOINE
COOCTBEHHUKU MOTYT MaHUITYJIMPOBAThH CYIIECTBYIOLIEH CUCTEMON Ji IPOTUBOACHCTBUS
MOTJIOLIEHUI0 KOMIIAaHUM ITyTEM CKYIIKH aKIIMi Ha pBIHKe.97

93. HacunTbiBaercs cBblle THICSIYN KOMIIAHUH, pA00TAIOIINX ¢ HEeHHBIMH OyMaramu
(OpoxepbI-quJiepbl M/ UM HHBECTHIIHOHHBbIC 0AHKH), HO 00JIbIIMHCTBO U3 HUX SBJIAKTCS
gocTaTouno HeGonbmumMu.  Bee JIBa/IIATh KPYIHEUIINX KOMIIAHNUHN SIBJISIFOTCS
OTEUYECTBEHHBIMU; MHOTUE U3 HUX SBIIAIOTCSA JOUYEPHUMH KOMIIAHUSAMU KPYITHBIX
rocyjapcTBeHHbIX OaHkoB. COepOaHK HelaBHO mpuoOpen komnanuto «Tpoiika [uamory,
SIBIIAIOIYIOCS. KpYITHEHIIIeH He3aBUCUMON KOMITaHUeH 1o pabote ¢ nieHHbiMu Oymaramu; BTh-
KamnuTan craHoBUTCS JOMUHUPYIOLIMM UTPOKOM B cpepe MHBECTUIIMOHHOTO OaHkuHTa. Kak
noka3aHo B Tabuuie 8, 6aHKM OTCTAOT OT BCEX JAPYIMX CEKTOPOB 110 YUCITYy YYaCTHUKOB Ha
MMBB u PTC. BonbnHCTBO Cephe3HBIX MEXTYHAPOAHBIX KOMITAHUHN, 3aHUMAIOIINXCS

92 FOW, “Country focus: A New Dawn for Russian Derivatives?”, FOW, September 2 2011.

93 [onpobHas nadopmanus npencrasiena B padore Noel, Kantur, Krasnov and Rutledge, p40 et seq., op. cit.
94 IMF and World Bank, “Financial Sector Assessment: Russian Federation”, IMF and World Bank, 2008

95 See “Stock Markets Integration” reference above.

96 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

97 «“The long road to an international financial centre,” February 21, 2011, RT.com, http://rt.com/business/news/moscow-
international-financial-centre

98 Noel, Kantur, p. 48, Op cit.
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LIEHHBIMU OyMaramu, UMeIOT MPUCYTCTBUE B MOCKBE, HO HM OJIHA U3 HUX HE BXOJIUT B MEPBYIO
99
JBAAIATKY.

100
Tab6nna 8. KonuyecTBo y4acTHHKOB OMpPKk M TOProBhIX cucreMm Pocenn

Bupxa 2006 2007 2008 2009 2010
MMBB

ObLee YNCNO YH4aCTHMKOB 341 349 296 300 346
BaHKu 261 268 257 267 273
Opyrue 79 80 38 32 72
Konnyectso MHOCTPaHHbIX 0 0 0 0
YYaCTHWKOB

doHpoBasa bupka MMBbB

ObLee YNCNO YH4aCTHMKOB 555 633 669 654 649
baHKku 319 347 355 350 363
Opyrue 236 286 313 303 285
Konnyectso MHOCTPaHHbIX 0 0 0 0 0
YYaCTHWKOB

PTC

O6Lee YnCN0 Yy4aCTHUKOB 188 245 251 227 231
baHKku 65 87 93 87 90
Opyrue 123 158 158 140 141
Konnyectso MHOCTPaHHbIX 0 0 0 0 0
YYaCTHWKOB

99 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

100 Bapk nns MEX[yHapOAHBIX PacYeTOB, CTATHCTHKY IUIATEKHBIX M PacueTHHIX cucTeM B cTpanax CPSS, Bank st
MEXIyHapOIHBIX pacueToB, 2011 r. B crartuctuke “yyacTHHK” OIMpenessieTcs Kak ... FopUINIECcKOe JIUI0, KOTOPOE MOKET
MOJIaBaTh 3asBKH (Ha OKYIKY W MPOJIaKy) B TOPTOBYIO CHCTEMY OT COOCTBEHHOTO HMEHH WJIH OT IMEHH CBOUX KIHEHTOB.” B
OTJIMYHE OT MHOCTPAHHOTO YYACTHUKA, OTEYECTBEHHBIN YUAaCTHUK OMpPEAEIIeTCS Kak “Mo00il y4acTHUK, PacloI0KEHHBIH Ha
TEPPUTOPUM CTPAHbI 0XBATa TOPIrOBOM CUCTEMBI...” .
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BceraBka 6. PerynnpoBanue B cepe nennnix 0ymar B Poccun no onenke IOSCO

B anpene 2011 roga MexxayHapoansiii BamoTHbIH Gora (MB®) n BecemupHhblii 6aHK TOrOTOBHIM OLEHKY
peanuzanuy B Poccny mpuHIMIOB peryaIuMpoBaHys IIEHHBIX OyMar B COOTBETCTBUH C PEKOMEHJAUSIMH

101
MexayHapOoIHOM opraHu3anuu Komuccui mo neHHsiM Oymaram (IOSCO).  JlaHHBIC IPUHIUIIBI TIPETHA3HAYCHBI
JUTSL OTIpEJICIICHUS HATIPABICHHUN PAa3BUTHUS HAITMOHAILHOW CUCTEMBI PETYJIMPOBAaHUS PHIHKA IICHHBIX OyMar u
HM3MEpEHUs IPOrpecca OTHOCUTENBHO UACATBHBIX CTAHIaPTOB.

o pesynbratam onienkn MB® oTMeTun yiaydieHue CUTyallud B IJIaHE HOTHOMOYHH PErymsaTopa, OJHAKO 3asBUIL,
YTO TOJIO’KEHHE JeTT MOXKET YXYAIIUThCA, €CIIM B Onmkaiiiee BpeMs He OyAyT yTOYHEHBI COOTBETCTBYIOIIHE
¢yakunn OenepanbHON Ciry>K05I 10 prHAHCOBBIM phIHKaM (PCOP) u MunncrepctBa punancoB. MB® taxxke
MIPHIIET K BBIBOAY O TOM, 4T0 @COP 3amHTEpecoBaHa B MOIyYEHUH TOJTHOMOYHH, KOTOPEIE MO3BOJIAT €if TpeboBaTh
OT YYaCTHUKOB PbIHKA YWJIEHCTBA B CAMOPETYJIUPYIOIIEHCSl OpraHU3aliy, U 4TO 3TO OKAKET IOJI0KUTEIbHBII

3¢ deKT, MOCKOIBKY B HACTOSIIEE BPEMsI WICHCTBO SIBIISIETCS JOOPOBOIBHBIM, U JIUIIE TPETh YIACTHUKOB PhIHKA
SIBIISIIOTCS WIEHAMH CaMOPETYIHPYIOLIEiica OpraHu3aIui.

MB® u BcemupHbIii 0aHK 3asBIIIA O TOM, YTO OHU YIOBJIETBOPEHBI HOBBIM 3aKOHOJATEIHCTBOM, PETYIIHPYIOIIIM
BOTIPOCHI 3II0YIOTPEOIICHHH TPH OCYIIECTBICHUH OIIEPAIlii HA PHIHKE U HHCAHICPCKON TOPTOBIH, HO OTMETHIIN
Heo0XoauMocCTh ero anpobarmu. Urto kacaeTcst oOMeHa nHpopManuei, Opu10 3asaBieHO, 9To DCOP mocruria
YCIEXOB B HANTA)KWBAaHUH KaHATIOB B3AaUMOICHCTBUS C APYTUMH FOCYJApCTBCHHBIMHA OPTaHAMH I10 BOIIPOCaM
peryIMpoOBaHus, HO, IPU 3TOM, COXPaHAETCS HEOOXOAMMOCTh YAYUYIICHUH TT0 HEKOTOPHIM HAIIPABJICHUSM.

Bruta moguepkHyTa HEOOXOIUMOCTE OCTOPOKHOTO PETYIATOPHOTO MOIX0Aa IIPH peaNn3alliil HOBBIX ITPABUII 110
packpbITHIO HHGOPMALIMK O COOCTBEHHOCTH Ha KOMIIAHUH, PABHO KaK U HEOOXOIUMOCTh COXPaHEHHUS] KOHTPOJIS 32
(hopMHpOBaHUEM POJYKTOB Ha PhIHKE JUIsl KOJUICKTUBHBIX MHBECTHI[HOHHBIX CXeM. bblia Takke oTMeueHa
BaXHOCTH BCECTOPOHHETO HA/[30pa TPH BBEJICHUH HOBBIX TPEOOBAHHN MO pa3Mepy KalHuTajla U pacCCMaTPUBAEMBIX
IpoLexyp KOHTPOJIA 32 HA3HAYCHUEM BPEMEHHBIX YIPABIAIOMINX HECOCTOATENBHBIX KOMIIAHHUMN, a TAKXKe
TpeOOoBaHMIT O TOM, YTOOBI YHaCTHUKU PHIHKA OCYIIECTBISLIN YIPABICHUE PUCKAMHU.

Brio Takxe otmedeno, uro @CDP B nocnenHee BpeMs B COCTOSSHUU OCYILECTBIISATh HAA30P 3@ PHIHKOM LIEHHBIX
OymMmar B pekKHMe pearbHOTO BPEMEHH, HO, TIPH 3TOM, € HE00X0IUMO HapaOaThIBATh OIBIT BBISBICHUS U
HHPOPMHUPOBAHUS O (haKTax MOAO3PUTEIBHOTO MOBEICHAUA. BBIIO TakKe 3asBICHO O HCOOXOAUMOCTH IIOBTOPHOTO
paccmoTtpenns @CDOP mporenyp JIMCTHHTA U IOMYCKa K TOpraM, a TAKXKe APYTruX HHPPACTPYKTYPHBIX BOIIPOCOB B
LIEJISIX COBEPIICHCTBOBAHMSI OTYETHOCTH 110 1IeHaM. B 1iemom, B oT4eTe 0TMeUueHO, 4To B Poccuu “qactnyHO” wnm “B
uenoM” peanusytorcs 24 u3 30 npunuunos IOSCO.

101 1ternational Monetary Fund, Assessment of Implementation of the IOSCO Objectives and Principles of Securities
Regulation, International Monetary Fund, 2011.
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a. Preinok aknmii

94. JU1st TOHUMAaHUSL POCCUMCKOTO PhIHKA aKIUi BaKHO UMETh 00I11ee MOHUMaHNEe (QYHKIUU
PBIHKOB aKI[UH.

9s. PbIHKM aKkuii, KaK PaBUJI0, UTPAIOT JIMIIb HE3HAYMTEIbHYIO POJb B
MOOMJIN3AIUY CPEACTB 1JIf MHBECTHLHIA. BBuny npobiemMbl KOPIOPATUBHOTO YIIPABICHHUS,
WHBECTOPBI TPEOYIOT BHICOKOM 0XKHUIAEMOM JIOXOJHOCTH OT MPEAOCTABIISIEMOT0 JIOJIEBOTO
(bMHAHCUPOBAHUS, YTO CIIETACT €T0 JOPOTOCTOSIINM UCTOYHUKOM cpeacTB. Kak pesynbTar,
KOMITaHUU (PUHAHCHPYIOT OOJIBIITYIO YAaCTh CBOUX MHBECTHUIINI 332 CYET BHYTPEHHUX CPEICTB;
OCTaBIIAsICS 4acTh (DMHAHCUPYETCS, TIIABHBIM 00pa30M, MyTeM JOJTOBBIX 003aTEeNbCTB.
HckntoueHnem sSBISIOTCS HAUMHAIOIIUE U CTPEMUTENBHO PACTYIINE KOMIIAHUU: OHU HE
pacmomararT JOCTaTOUYHBIMU COOCTBEHHBIMH CPEACTBAMU U MOTYT CTAIIKUBATHCS C
TPYAHOCTSMU TIPU 3aMMCTBOBAaHUH, U, TIO3TOMY, J10JIeBOe (PMHAHCUPOBAHUE MOXKET CTATh IS
HUX CIUHCTBCHHBIM BapUaHTOM. OI[HaKO, TaKhe KOMIIAHUHA OOBIYHO HE UMEIOT mpsaMoro
AOCTYIIa HAa PBIHKU I'OCYAapCTBECHHBIX aKHHfI; UM IMPUXOAUTCA PACCUUTBIBATh HA YaACTHBIC aKIIUH.

96. PoiHkM aknuii ckopee sIBJASIIOTCH OCHOBHBIMM PHIHKAMH /ISl COOCTBEHHOI'0
KanuTana.  PHIHKH 118 “IpOMBILUIEHHUKOB” BIIEPBBIE MPHUOOPETN 3HAUMMOCTh B KOHIIE 19-r0
Beka B BenmukoOputanuu u CIIA st ctumynupoBadus U GMHAHCUPOBAHUS KOHCOTUAAINT
WHYCTPHIA, U OHU IPOJOHKAIOT UTPATh BAXKHYIO POJIb B CIIUSHUSIX, IPUOOPETEHUSIX U
pECTpYKTypHu3aluu. B cTpaHax KOHTUHEHTAIbHON EBPOMBI PHIHKH aKIHid TPHOOPETH BaXKHOE
3HAYEHUE TOJIBKO B MOCIEIHUE IECATUICTHS, TTIABHBIM 00pa30M B Ka4eCTBE MEXaHU3Ma
MpUBATU3aLMU F'OCYIAPCTBEHHBIX NPEANPUATHN. PBIHKH aKMii MOTYT UTpaTh BAXKHYIO POJIb B
KOPITIOPATUBHOM YITPABJICHUH 33 CUET CTUMYJIHUPOBAHUS MOTJIOMICHUS (CMEHBI COOCTBEHHHUKA)
HEYJOBJIETBOPUTEIIBHO YIIPABIISIEMbIX KOMIIAHUHN MTyTEM CKYIKH aKIHI HA pbIHKE. PBIHKK
rOoCyJIapCTBEHHBIX aKI[UI MOTYT 00eCrieYrBaTh YaCTHBIM aKIUAM KaHal Beixoaa uepes [PO,
BBICBOOOK/Ias KAIIUTA JJIS HOBBIX MHBECTUIIMI. PRIHKM aKIUi Tak)Ke ITO3BOJIAIOT
JEHCTBYIOIMM COOCTBEHHUKAM OTUYK/IaTh YacTh JOJIU B KOMITAHUH, YTO, TAKUM 00pa3oM,
o0ecreuynBaeT UM JIMKBUIHOCTb.

97. Byayuu ppIlHKaMu 1Jis1 COOCTBEHHOT0 KANMTAJIA, PIHKH aKIHii, 0e3yCJI10BHO,
BBINOJHAKT BAKHYI0 HH(POPMALMOHHYI0 (PYHKIIHIO B YCTAHOBJICHUM LEHbI HA AKIMHU
Pa3IHYHBIX KOMIAHMH. BOJBIIMHCTBO TOProBBIX ONEpaLUi POUCXOAUT B OTBET HA HOBYIO
MH(}OPMALINIO O Pe3yNbTATUBHOCTH JI€ATEIBHOCTH U NMEPCIEKTUBAX KOMIIAHUH, B TOM YHCJIE O
MOTEHIMAILHON cMeHe coOcTBeHHUKOB. [10100HbIE onepariii 00eCTIeuuBaOT OTPaKEHNE BCEH
COOTBETCTBYIOIICH HH(GOPMAIIMH B PHIHOYHOMN 1I€HE aKIMil KoMIaHuu. Takast pplHOYHAs 1I€HA,

102 Kohn, M. (2003). Financial Institutions and Markets, 2nd Edition. New York, Oxford University Press. Ch. 11.
103 Tawm xe, ['maBa 15.

47



MMOMUMO TIPOYUX (PaKTOPOB, SABIAECTCS HHAUKATOPOM 3 (HEKTUBHOCTH PabOTHI PYKOBOJACTBA — C
OJTHOW CTOPOHBI CUTHAJIOM JJIsi OOHYCOB JHUPEKTOPATY H, C IPYTOil CTOPOHBI, CUTHAIIOM O
MOTJIONIEHUH KOMIIAHUU ITyTEM CKYIIKH aKIMid Ha PhIHKE.

Cumyauyusn ¢ Poccuu

98. Poccuiickuii ppIHOK aKIMH OTJIHYA€TCH OT PHIHKOB AKIUH aHIJIOA3BIYHbIX CTPaH
o01ero npasa, KOTOPbIM B Han0oJ1ee MOJIHOM CTENeH! COOTBETCTBYeT BhIlIeNPUBeIeHHOE
onucanne. OTIUYME COCTOUT B JOMUHUPOBAHUN CPABHUTEIHHO HEOOJBIIOTO YK CIIa KPYITHBIX
koMmaHuil. Poccuiickuii ppIHOK OTIMYAETCs TAKXKE U IO MOJIETU cOOCTBeHHOCTH. [ls
AHTJIOSI3BIYHBIX CTPaH OOIIEro MpaBa XapakTepHa 3HaYUTeNIbHAsl CTENeHb pacCpeOTOUYEHUs
COOCTBEHHOCTH, IPUYEM YACTHBIE JIMIIA PEIKO BIAACIOT OoJiee, UeM HECKOJIbKUMH %oMH B IaKeTe
aknuii. B Poccum oTMeuaeTcst BbICOKasi KOHIICHTPAIUsI COOCTBEHHOCTH M KOHTPOJISI — 3a4acTyIO
B PYKax rocyJapcTBa UM TECHO CBSI3aHHBIX C HUM CTPYKTYp: KakK IpaBuiio, nopsaka 60-65 %
MaKeTa aklIUi MPUHAJUIEKUT TAKUM COOCTBEHHHUKaM. J[J1s1 ppIHKOB aKIMii KOHTUHEHTAJIbHON
EBpomnsl Takke XapakTepeH 0osiee BEICOKUI YpOBEHb KOHIIEHTpAIMK COOCTBEHHOCTH, HO Poccus
SIBJISIETCS] UCKIIFOUUTEIILHBIM CIIy4acM.

99. Ioxo0HbIe pa3ianyus UMEIOT psaa nocaeacTBUi. IlockoabKY BBINYCK B CBOOOIHOE
oOpamnieHue ABJsieTCs HEOOIBIIMM — IO OLleHKaM, 5-35% oT o01ero nakera akumui
KOMIIAHUM — POCCUIICKMI PHIHOK aKLIMIi B TOPa310 MeHbIlIell cTeNneHu SABJSeTCS PHIHKOM
AJIs1 cOOCTBEeHHOro kanuTajaa. [lo3romy, eMy NpUHAIIEKNAT TOPa3a0 MEHbIIAs POJb B
CIIUSIHUSIX, IPUOOPETEHUSAX U p6:CprKTyp1/1321111/11/1.104 [TockonbKy HE BO3MOXHO c(hOPMHUPOBATH
KOHTpOJ'IBHBIfI IMAaKeT 3a CYCT IMOKYIIKW Ha PBIHKE OTKPBLITOTO TUIIA, ITOTJIOIICHHA ITYTEM CKYIIKH
aKLMI Ha PbIHKE TAK)XXEe HE BO3MOKHBI. AHAJIOIMYHO, IOTEHIIMAJIBHAS POJIb PhIHKA aKIUH B
IIPUBATU3aLM1 HE3HAUNTENbHA, IOCKOJIBKY MPOJiaXka aKIUi TOCYAapCcTBOM, B LIEJIOM, HE
IIPEAIIOIAraeT ero 0TKa3 OT KOHTPOJIS.

100. PpIHOK YyacTHBIX akuuid B Poccum He 10CTATOYHO Pa3BUT, U TO, YTO IPUCYTCTBYeET
HA IaHHBII MOMEHT, BO MHOI'OM SIBJISIETCSI MHHMIMATUBOM rocyaapcersa. Kak ciencrsue,
HAaYMHAIOIINE U PACIIMPSIOIINE I€ATEIBHOCTh KOMIIAHUHM UMEOT OTPAaHUYEHHBIN TOCTYII K
PBIHKY aKLIM{ B KaueCTBE UCTOYHMKA (PMHAHCUPOBaHUs HHBeCTULIMH. [l0CKONIBbKY TOpryeMble Ha
PBIHKE aKI[UM HE 00eCTIeYnBalOT KOHTPOJIb, UX CTOUMOCTD J0JIKHA ObITh HUYKE CTOMMOCTH
aKkiuii, oOpamaeMpIX BHE pbIHKA KPYITHBIMH ITaKeTaMH, 00€CIIeUNBAIOIIUMU 3JIEMEHT KOHTPOJISL.
PBIHOK aKIUil CIIy’KUT, B OCHOBHOM, UCTOUHHUKOM JINKBUHOCTH JJIs1 KOHLIEHTPUPOBAHHBIX
COOCTBEHHUKOB, SBJISSICH CITIOCOOOM OOHAIMUYUBAHMS YaCTH MHBECTULMH O€3 MOoTydeHus
KOHTPOJISL.

104 Perunmoe cootHOmeHNE OLEHHTH CIT0KHO, MOCKOJIbKY OTCYTCTBYET 3aKOHO/IATENIBHOE OIpe/ielieHne OeHehunapHoi
COOCTBEHHOCTH H, CJIE/IOBATEIbHO HE BO3MOXKHO TOYHO H3MEPHUTH ONOCPEJOBAHHYIO COOCTBEHHOCTD KOHTPOJIUPYIOLINX
akauoHepoB (cM. mokymMeHT MB® n Becemuphoro 6anka “Ornenka ¢puaaHcoBoro cekropa Poccuiickoit @enepamuu ”, IMF and
World Bank, 2008).

48



101.  Eme oqHuM (pakTOpOM OTJIMYHMS POCCUHIICKOT0 PHIHKA aAKIUI OT PbIHKA
AHIJIOA3BIYHBIX CTPAaH 00LIEro NpaBa, ABJIAETCHA TO, YTO POCCHICKHE KOMIIAHUH
00HAPOAYIOT JOCTATOYHO OTPAHMYEHHBbIH 00beM nHpopMauuu. OTCYTCTBUE MPO3PAYHOCTH
O3HAYaeT, YTO LEHBI aKI1i{, 0COOEHHO aKIMil KOMIAHUN YHEPTETHUECKOT0 CEKTOopa U
J0OBIBAIOIIECH OTPACIH, Ha TOJ0 KOTOPBIX MPUXOANUTCS HAOOIbIINI 00eM TOPTOBIH, OYIyT
OIIPEAEIATHCSA HOBOCTSIMU O LIEHAX HA ChIPHE, HEIKEIM HOBOCTSIMH O CAMUX KOMIIaHUSIX.
BcnenctBue 3T0ro, HHOCTpaHHBIE MHCTUTYLIMOHAJIbHBIE HHBECTOPBI MOTYT pacCMaTpUBATHCS ITH
aKIUY IPEUMYILECTBEHHO B KaUECTBE CHIPHEBBIX UIP.

Jucmunez u Kanumajiuzauyus polHKa

102.  OO0wmwas kKanuTaAJIM3alUs KOTHPYEMbIX KOMIIAHUI CTPEMHUTEIbHO YBEJIHYWIACH CO
124 munauapaos gossiapoB (36% BBII) B 2002 roay xo nuxkoBoro yposHsi B 1,503
Muutnapaa aoJuiapos (116% BBII) B 2007 roay. 3arem nNpou301UIO PE3KOE CHUKEHUE B
2008 rony B pe3yibTare (MHAHCOBOI'O KPHU3HCa C MOCIEAYIOIINM BOCCTAHOBJICHUEM JI0
npumepHo 1,000 mumumapaa nomtapos (68% BBIT) 8 2010 ro;t[y.105 Kpynueiimme kommnanuu
00BIYHO KOTUPYIOTCS Ha PHIHKAX aKI[Uil B MEPOBBIX ()MHAHCOBBIX LIEHTPAX B opMme
aMEepUKAHCKUX JAETO3UTHBIX pacnucok (ADR), rmobanbHbIx neno3utHex pacnucok (GDR) u
CMeLUATU3UPOBAHHBIX TouepHuX pupm (SPV). Onnako, TUCTUHT HEOOJIBIINX SMUTEHTOB
CIEpPKUBAETCSI MHOKECTBOM ATAIoOB, KOTOPbIE JODKHBI PONTH SMUTEHTHI, a TAKXKE TEM (PaKTOM,
YTO B OTJIMYME OT JAPYTUX PHIHKOB, UM 3a4aCTyIO0 MPUXOIUTCS pErUCTPUPOBATH MPOCIEKTHI.

103. CrpeMuUTe/IbHBI POCT KAMUTAIU3AUMU PHIHKA BO MHOTOM CTAJI pe3yJbTaToOM
NMOBBILIEHUS LeH, HO TaAK:Ke U Pe3KUM yBeaudeHueM (¢ Hayaja 2005 roga) yuciaa
JUuCcTHHIOB. VX kommdecTtBO yBenmuumioch ¢ 215 B 2004 roxy o 345 8 2010 1"0)1y.106 Takoe
YBEITMYCHUE YACTUYHO SIBIISIETCS PE3YIHTATOM HOBBIX MPABUII, MPEAYyCMATPHUBAIOIITNX
TpeOOBaHUE O TOM, UTO POCCUKCKHE KOMITAHWU JOJDKHBI pa3Meniath He MeHnee 30% axuuit
TMOOBIX HOBBIX BBIMTYCKOB, a TAKXKE YCTaHABIMBAOIIKE TUMUT B 35% Ha o0muii o0obem

107
pa3MenIeHus 3a pyoexom.

105 oy, http://www.indexmundi.com/facts/russia/market-capitalization-of-listed-companies. O6miasi cymMma He BKJIIOYaeT
KOTHpYyeMbIe HHBECTHIIMOHHBIE (POHBI 3aKPBITOTO THIIA.

106 cyy, http://www.indexmundi.com/facts/russia/market-capitalization-of-listed-companies.

107 Joxkymentr MB® u BecemupHoro 6anka “Ouenka ¢punancoBoro cekropa Poccuiickoii ®enepanun ”, IMF and World Bank,
2008. HoBble mpaBmiia CTall pe3yIbTaTOM CMELICHUS 00BEMOB TOPTOBIIM C OTEUECTBEHHBIX OMpPK HA MUPOBBIC OMPIKU: TOJIS
OTEUEeCTBEHHBIX OMprk cHI3MIACh ¢ okoso 60% B 2003 roxy 10 30% B 2004 romy (Noel, Kantur). I'maBa @COP nengaBHO 3asBui
0 TOM, YTO 3Ta HOpMa Bps i OyzaeT otmeHeHa 10 2013 roxa (cm. Amos H, “Setback for Firms Listing Abroad,” The Moscow
Times, 11" November 2011
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BeraBka 7. Ilo3unuu Poccnu o JUCTHHTY U KANIUTAIM3ALUM PHIHKA OTHOCUTEJIBHO COOCTABUMBIX CTPaH

ITo xomM4ecTBY KOMIIaHHH, TOPTYEeMbIX Ha €€ (DOHIOBBIX PHIHKAX, Pocchs 0TcTaeT OT comocTaBUMBIX cTpaH. Kak
BuaHO m3 Pucynka 6, B mocienaue roapl B Kntae HEyKJIOHHO YBETHYHUBACTCS YHCIO KOMITaHUH, KOTHPYEMBIX Ha
ouprkax ctpanbl. B xonme 2000-X TOA0B ISHCTBUTEIBHO OTMEUAIICS POCT POCCHHACKOTO PhIHKa, HO Poccus
MPOJOJDKAET OTCTABATh OT BCEX COMOCTABUMEBIX CTpaH, 3a UCKIItoUcHHEM KomyMOnn. AHaIoruyHas CUTYalus

MPOCIICIKUBACTCA HA

Pucynox 7 no MMBB. MMBB nMeeT HauMeHbl1ee YHCIO0 KOTUPYEMBIX KOMIAHUH MO0 CPABHEHUIO C BEAYIIUMU

OupxaMu Mupa.

Pncyl{mc 6. KoanuecTrBo KOTHPYEMBIX KoMnaHuii B Poccun u conocraBuUMbIX CTpaHax
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Pucynok 7. KonuyectBo koTupyembix komnanuii Ha MMBB B conocraBiieHuu ¢

109
Bexymumu oup:xamu B 2010 roay
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104. Tlo kanuTaJu3auuu poccuiickux GoHI0BbIX PbIHKOB Kak % BBII, Ha nporskennn

2000-x roxos noxasaresu pocra B Poccun Ob11M CpaBHUMBI € IOKA3aTeNSAMH

108 world Bank, “FinStats”, World Bank, 2011.
109 World Federation of Exchanges, 2011. {anasie no JIoHOoHCKOH (OHIOBOI OMprke MPUBEAEHBI IO COCTOSHHIO Ha KOHEI]

2008.
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conocTaBuUMbIX cTpaH. Kak nmokazano Ha Pucynke 8, k 2009 roxy mo3uruu Poccuu Ob11m
conoctaBuMbl ¢ bpazunueit, Konmymoueit u Tamnannom, Ho ycrymanu Kutaro n 6sutn
CYIIIECTBEHHO HUXE MPOIIEHTHOrO COOTHOIIEHHUs, focTurnyroro B FOAP. U3 Pucynka 9 BunHO,
YTO 110 CPAaBHEHHUIO € BeAylUMH Oupxamu mupa, MMBB umeer 6osee HU3KHE MOKa3aTeNnu, 4eM
y BCEX APYrux OUpiK, 3a UCKIIOYeHHeM BapraBckoil oHI0BON OHPKH.

Pucynok 8. Kanuraauzauus ¢pongoBoro prinka kak % BBII B Poccun no

110
CpaBHEHMIO ¢ conocTaBuMbiMu cTpaHamu B 2000-2010 ronax
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Pucynok 9. Kanuranuzauus ¢pongosoro ppinka MMBB no cpaBHeHuI0 ¢

111
BedylIMMH puHAHCOBBIMH leHTpamu B 2010 roay
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Ipumeyanue: CTonO1BI c1eBa HAPaBO COOTBETCTBYIOT Ha3BaHUSAM OMpPK CBEPXY BHH3.

105. OpHako, KaK MOKHO 02KMAATh OT IKOHOMMKH, /ISl KOTOPOil XapaKTePHO HAJIMYHe
MHO’KeCTBa KOMIIAHUI B 100bIBaIOIIEH MPOMBIIIICHHOCTH H BBICOKAs CTeNeHb y4acTHs
rocyapcraa, (poHaoBbie pbIHKU Poccun 1eMOHCTPHPYIOT BBICOKYIO CTENEHb

110 world Bank, “FinStats”, World Bank, 2011.
111 World Federation of Exchanges, 2011.
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KaNUTAJIN3AUMU PbIHKA B HECKOJbKNX KoMnaHusax. Ha Pucynke 10 mokazaHo, 4TO TOJIBKO B
Komym6un ormMeuaeTcst 6oJiee BEICOKasi CTETIEHb KOHIICHTPAIIMK KAaTUTATN3alluH B IECATH
KPYIMHEHIITNX KOTUPYEMBIX KOMIIAHUH CPEeId CONOCTaBUMBIX cTpaH. CHudicarowascs CTEneHb
KOHIIeHTpanuu B Kurtae sBisieTcss IpuMepoM MPUBIICYCHUS HA PHIHOK KamuTaia 00IbIIero
KOJIMYECTBA KOMITAHUM ISl JIMCTUHTA, YTO BHIPABHUBAET pacipeiesieHne KOMIIAaHUH 1o
pa3mepam Ha 6uprkax. Jlanusie o MMBB otpaxkaror Ty ke curyanmio: Ha Pucynke 11
MOKa3aHa HAUBBICIIAs CTENEHb KAMUTAIMU3AMHI B IECITH KPYIMHEUIINX KOMITAHUSX 10
CPaBHEHUIO C BEAYIITUMU MUPOBBIMH M PETHOHAIBHBIMU OUpPIKaMH.

Pucynok 10. Kanuranusauus pelHKa JecsiTH KPyNHeiluux komnanuii B Poccun

112
OTHOCUTEJIBHO CONMMOCTABUMBIX CTPaH
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Pucynok 11. Kanuraau3anusi pplHKa JAecATH KpynHeiimux komnanuii na MMBB

113
10 CPAaBHEHMIO ¢ BeaylumMu oup:xkamu B 2010 roay
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IIpumeuanne: CTonOIBI ClieBa HAIIPaBO COOTBETCTBYIOT HA3BaHMSAM OUPIK CBEPXY BHH3.

112 world Bank, “FinStats”, World Bank, 2011.
113 World Federation of Exchanges, 2011.
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Oobvem mopzoe

106. OOopor siBjsieTCs] CPABHUTEILHO HU3KUM, KAK M HA APYTUX (POPpMUPYIOIIHXCH
poinkax. ['ogoBoii 00beM TOProB Konedalcs B Auamna3one 35-65% oOuieit kanuranuanuu
peiaka B riepuoa 2002-2008 ronos n ysennumiics 1o npumepHo 100% s 2009 u 2010 rogax.
OnnHako, ecTh IPOOJIEMBI CO CTATHCTHKON 00BbeMa TOpl"OB.”S MMBB, Ha 10110 KOTOPOit
npuxourcs 90% ot o61ero oobemMa TOProBiIx, BKIOYAET B JAaHHBIE 00BEM CICIIOK PEIIO.""
DaKTUYECKH, 3TU TPAH3AKIMH HE SBJISIOTCS TOPrOBJIEH B TOM CMBICIIE, YTO OHU HE BHOCST BKJIA]l
B JIMKBUJHOCTh WJIM OTKPBITHE LIeHbI. OHAKO, OHU MOTYT COCTaBIATh A0 50-60% ot
oTpaxkaeMoro obiero oobema. C Ipyroi CTOPOHBI, 3HAYUTEIBHBIA 00bEM TOPTOBIU aKIIUSIMHU
MMeEEeT MECTO Ha BHEOMPIKEBOM PBIHKE: OTUETHOCTD IO 3TUM OIEPAIIHSIM SIBJISETCS
JT0OpPOBOJIBHOM U, IOITOMY, IOCTOBEPHBIE JaHHBIE OTCYTCTBYIOT. TeM He MeHee, 00beM
TOPTOBIM Ha BHEOUPIKEBOM PBIHKE MOKET OBITh COMTOCTABUMBIM HIIU Ja’Ke MPEBBIIIATh 0ObEMBI
TOPTOB Ha OMpKaX.

107. BoJBHIMHCTBO TOProOBbHIX ONepanUil HAa OUPKAX CKOHLIEHTPHPOBAHO B AKIHUAX
AecATH KPyNHeluX koMmnaHui. [1ockobKy MUPOBbIE PBIHKH SIBIISIFOTCS O0Jiee JTMKBUIHBIMU
Y CONPSKEHBI C MEHBIIMMU TPaH3aKIMOHHBIMU U3ACPKKAMH, HE YAUBUTEIBHO, YTO OHHA UTPAOT
BEYIILYIO POJIb B OTKPBITHH LI€H, U 4TO OOJIBIIMHCTBO TOPrOBhIX onepauuii B MOCKBe sBIseTCS
CKYIIKOHM M MPOAaXKeH LIEeHHBIX OyMar JJisi MOKPBITUS pa3pblBa MEXKAY LIECHAMU Ha MECTHOM
PBIHKE U LIEHAMU MUPOBBIX PHIHKOB. AKIIMM MHOTMX MEHEE KPYIHBIX KOMIIAHUN TOPTYIOTCS
HEPETYISAPHO U, IO3TOMY, OTHOCUTEIILHO HEJIMKBUHBI.

Ho3uuuu Poccuu no oovemam mopezoejiu 6 conocmaejieHuu ¢ Opyzumu cmpanamu

108. Kak MOKHO 0:KMATh OT pacTyiuero peinka, Kuraii nmeer ropasno 6osee BbICOKHI
MOKa3aTeJib 000p0Ta Ha (POHIOBOM PBIHKE 110 CPABHEHHUIO C APYTHMH CONOCTABMMbIMH
crpaHamu. Tem He MeHee, ToKa3zaTenu Poccun He BRITTIAIAT C1a0bIMU (XOTS 3TO MOXKET
00BIICHATHCS BKJIIOUeHHEeM AaHHbIX 1o caenkaM PEIIO B uudpst MMBB, kak oTMeueHo BblIIe).
Hauunas ¢ 2006 roga no3unmu Poccun HEM3MEHHO COOTBETCTBYIOT MO3uLMsAM bpazunuu,
Taunanga u FOAP no nokaszatesnto riryouns! peiHka. OiHako, BeAyliasi poccuiickasi Oupika
MMBEB Bce emie cepbe3Ho ycTymnaeT MUpoBeIM Oupxam. [lo macmitaby MMBB comoctaBuma
tosbko ¢ BM&FBOVESPA u NASDAQ OMX Nordic Exchange u HamMmHOr0 0oTCTaeT OT Apyrux
pEernoHaNbHBIX OUPIK, TakUX Kak oupka Toponto. Toprosis Ha MMBB Taxoke
XapaKTepU3yeTCs BBICOKOW KOHLEHTPALMEN B aKIMAX KpynHeHmux komnanui (Pucynku 12-14).

114 ¢y, http://www.indexmundi.com/facts/russia/market-capitalization-of-listed-companies.

115 Joxymentr MB® n BeemupHoro 6anka “Onenka ¢punancoBoro cekropa Poccuiickoit ®enepanmu 7, IMF and World Bank,
2008.

116 peno spnsiercs KPaTKOCPOYHBIM 3alIMOM JICHEKHOTO PHIHKA IO 3AJI0T IIEHHBIX OyMmar: (OpMalibHO, 3TO MPOAAKa IIEHHBIX
Oymar c cornanieHueM o6 oOpaTHOM MOKyIKe B 00Jee MO3IHIOK ATy MO HpeJBapUTEIbHO YCTAHOBICHHON OoJiee BBICOKOH LIEHE.
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Pucynok 12. Iloka3artesu 06opora ¢poHI0BOro prIHKa B PoccHu U cONOCTABUMBIX CTPaHaX
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Pucynok 12b. O0bem cpeaHeIHeBHOI0 000pOTa PbIHKA aKUMH (MJIH. 10J1J1apOB)
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Ha MMBB B conocraBjieHun ¢ oup:;kamMmu puHAHCOBBIX HeHTPoB B 2010 roay
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IMpumedanne: CTonONBI cIeBa HAIPABO COOTBETCTBYIOT HA3BAHUSAM OHPIK CBEpXY BHH3.

17 world Bank, “FinStats”, World Bank, 2011.
118 World Federation of Exchanges, 2011.
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Pucynok 13. %Hoe cooTHOIIeHHE 000POTA AKIHUIA IECATH KPYNHEHIIUX KOMIAHMIA 110

119
KANUTAJIH3AIMA PBIHKA B COBOKYITHOM 000pOTe PbIHKA
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HpHMe‘IaHI/IeZ CTO.II6III>I CJI€Ba HAIpaBO COOTBETCTBYIOT Ha3BaHUAM 6Hp)K CBEPXY BHHUS.

Bueoupoicesoii puinok

109. Kak MUHHMYM 4acTh TOPIrOBJIM HA BHeOMP:KeBOM pbiHKe B Poccuu cocTaBiasiior
onepanuy ¢ KPyNHbIMM MAKeTAMM aKLIHM, KOTOPbIe 00ecneYnBAKT ONpe/ieseHHbI
3J1eMeHT KOHTPoJs. [Ipu Takux onepanusx meHa JomHKHa ObITh COrTacoBaHa CTOPOHAMU U
OyZIeT 3aBUCETh OT KOHKPETHBIX 00CTOSTENHCTB U YCIOBHIA cAeNKH. YacTo BHICKAa3bIBAIOTCS
MIPEITIOKEHUS O MOBBIIIEHUH MPO3PAYHOCTH PHIHKA ITyTEM BBEJICHUS TPEOOBAHMUS O
MPEAOCTABICHUH OTYETHOCTH 110 BCEM BHEOUPIKEBBIM TOPTOBBIM OmeparusiM. B Takux
MIPEIOKEHUSAX HE YIUTHIBAETCSI OCHOBOIIOJIATAIOIIIAs IPUYMHA, TT0 KpaifHEH Mepe, HEKOTOPBIX
onepanuii (KOHIIEHTPaus COOCTBEHHOCTH) WJIM HE TIPU3HAETCS TOT (haKT, YTO IIEHBI CCIIOK,
00€eCTIeunBarOIIMX KOHTPOJIb, OYIYT OTINYATHCS OT OOBIUHBIX Oorepaluii Ha ouprkax. Mcxomas us
TaKUX Pearii, MOKHO MPEAMOI0KUTh, UTO OyayT HAlACHBI CIIOCOOBI YKIIOHEHHUS OT
COOJIOICHUSI HOBBIX TPEOOBAHUIA MO OTYETHOCTH.

Cnpoc u npeonorcenue

110. PbIHOK HMeeT BBICOKYIO CTENeHb KOHIEHTPALIMH; HA 10110 He0O0JIbIIOr0 Y1 C/Ia
O04YeHb KPYIHBIX KOMIIAHUH NPUXOAUTCHA 00JIbIIAs YACTh KANMTAJIM3alUM pbIHKa (B 2005

119 World Federation of Exchanges, 2011.
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roay yAeabHbIl Bec akiuil 10 KpynHeimuxX KOMIIaHUH COCTABJISLI 76%).120 OTH KpynHbIE
KOMITAaHUM CTPEMSITCS OCYIIECTBIATh HOBBIE BBIITYCKM HA MUPOBOM PBIHKE, HEKEIIN Ha
BHYTpPEHHEM, B MaclITabax, JOMyCTUMBIX MO 3aKOHOJATENbCTBY (U TJI€ OHU JeNlald OHU
MPaKTHYECKH B TTOJIHOM o0Bbeme). C Apyroi CTOPOHBI, HOBBIM 3aKOH, BCTYIHMBIINI B CHITY B
2009 romay, mo3BOJISIET MHOCTPAHHBIM KOMITAHHUSM OCYIIIECTBIISATH BBITYCK IIEHHBIX Oymar Ha
POCCHUICKHX PBIHKAX B JOPME POCCUNMCKHX JETIO3UTHBIX PACIUCOK. HeMHOro4ncieHHbIe
MIPEITIOKEHUS] HA BHYTPEHHEM PBIHKA, TJIABHBIM 00pa30M CO CTOPOHBI HEOOIBIINX KOMITaHUH,

121
0OBIYHO pa3MEUIAlOTCs B YaCTHOM IOPSIJIKE, HEXKENU IpeIaraloTcsl MyOoJInyHO rapaHTaMu.

111. B 2007 rony MMBB npu nomoummm PocHaHo co3/1a/1a pBIHOK JISI MOJIOABIX
HHHOBAIMOHHBIX M PACTYIIMX KOMIAHMIi. B TOM e ro/ly aHaJOTUYHBIN PHIHOK OBLIT
yupexaeH PTC u monyunn HazBanue “RTS START.” Opnako, Ha 000X PBIHKAX B MEPBBINA TOJT
KOTUPOBAJIOCH KpailHe HE3HAYUTEIBHOE YUCIIO KOMIaHuH. ~ OJIHUM U3 CIIOCOGOM YBEIUYECHUS
MPUTOKA MOJIOJIBIX U PACTYIIUX KOMITAHUMA MOTJIO OBl CTaTh YIPOIICHHUE MTPABUII BBITYCKA TSI
HeOopmux KoManuid. OHaKo, KaK yKe 0TMEUalioCh, CYIIECTBYET OUYE€Hb MaJi0 BO3MOYKHOCTEH
JUTSl 9aCTHBIX aKIUHA, KOTOPBIE MOTJIHM OBl CTaTh €CTECTBEHHBIM UCTOYHUKOM MPEIIOKESHUS IS
HOBBIX JIUCTHUHTOB.

112. HoBbIM 3HAYHMTEJbHBIM NOTEHIHATbHBIM HCTOYHHKOM INPeIJI0KeHUS SIBJISICTCS
HeAaBHO 00bsiBJIeHHas [IpaBuTeIbCTBOM MporpaMmma 11p1/113aTn3auma.]23 I'ocynapctBo
IJIAaHUPYET MOJHOCTBIO OTKA3aThCsl OT pAlla “HECTPATETNYECKUX~ KOMIIAHUH, KOTOPBIE OHO
IpUOOpeIo B MEpUO. HEJTAaBHETO KPU3HCA, U HAMEPEHO COKPATUTh CBOIO J0JII0 BO MHOTHUX
JPYTUX KOMIAHUAX, HO IPU COXPAaHEHUH KOHTPOJIBHOTO nakera. OO1uuii 00beM akTHBOB,
KOTOPBIN 3allsIaHUPOBaH K Ipojaxe Ha nepuon 1o 2017 roga ouenusaercs B 40-60 muinnapioB
nosnapoB. bezycrnoBHo, Oonblias 4acTe OyeT NpeaaokeHa 3a pyoex oM Ha MUPOBBIX PhIHKAX.

113.  OcHOBHOI NPUYMHOH MAJTOYHCICHHOCTH HOBBIX NPEIJIOKEHUH HA BHYTPEHHEM
PBIHKE aKIUil ABJIsIeTCH KpailHe HU3KUH cnpoc. KomuecTBO 4YacTHBIX JIMI, TOPTYIOIIUX
AKIMAMU, PACTET, HO OCTAETCS HE3HAYUTENIbHBIM: YUCIIECHHOCTh 3apernucTpupoBanHeix Ha MMBDB
coctaBusia menee 800,000 B okTsi6pe 2011 roza, 4o MouTH B J1Ba pa3za MpPEBbILIAET
aHAJIOTUYHBIN moka3aress B 2007 rony.124 (OTOT POCT YACTUYHO SBIISIETCS PE3yJIbTATOM
YBEJIMYEHUS YUCIIEHHOCTH U MOMYJISIPHOCTH OHJIaWHOBBIX OpokepoB.) IlpucyrcrBue
MHCTUTYLIMOHAJIBHBIX HHBECTOPOB TAK)KE HE3HAYUTEIBHO: YPOBEHb PA3BUTHS HEOAHKOBCKHUX
(MHAHCOBBIX MOCPETHUYECKUX OpPraHU3alnii, TAKUX KaK MHBECTUIIMOHHbIE (DOH/IbI, IEHCUOHHBIE
(OHBI M KOMIIAHUU MO CTPAXOBAHUIO KU3HU SIBJISIETCS BECbMa HU3KHUM.

120 Noel, Kantur, Op cit.

121 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
122 Beonomist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

123 Filatova I, “Rosneft to Lead in $40bn Sell-Off”, The Moscow Times, September 12 2011.

124 Popova N and Mauldin W, “Bread Line or Stock Sale”, Wall Street Journal, October 26 2011. B crarbe rpadpudeckn
OTpPa)KEHBI TPYIHOCTH, C KOTOPBIMU CTAJIKHMBAFOTCS MHBECTOPBI, MBITAIOIINECS IPOJIaTh CBOM aKIMH B 0OpaTHOM MOKYIIKE B
peecronepikarene KoMnanui. HopmaTHBHbIE akThl ¥ OIOPOKpATHS EAl0T 3TO AIUTEIBHBIM U N3MaTHIBAIOIINM HIPOLIECCOM.
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114. HauOoabuiasi 4acTh CIPOCA NPUXOAUTCH HA HHOCTPAHHBIX HHBECTOPOB — KAK
HHCTUTYIHOHAJIbHBIX, TAK U I/IH/]I/IBI/IIlyaJIbHLIX.IZS B coBOKYMHOCTH, Ha UHOCTPAHHBIX JTUI]
MPUXOUIIOCH OKOJIO YETBEPTH OOIEH KanuTanu3auuu pelHKa B KoHie 2010 roga. . 1o
COCTaBJISUIO JIBE TPETHUX WM JJaxke 6oJiee OT cBOOOAHOrO GioyTa. Y 1eJIbHbIA BeC HHOCTPaHHbBIX
WHBECTOPOB MOT ObI OBITH JTa’ke OOJIbIIE, €CIIU ObI HE ST OTPAHUYCHUIN U TPETISITCTBUI:
HarpuMmep, 3akoHoM 2008 roa BBEACHBI OTPaHUYCHUS 110 00beMy HHOCTPAHHBIX HHBECTHUIIUHN B
“cTpaTermuecKue ceKTopa ~, BKIKYas CEKTOP TeIEKOMMYHUKAIUI U JOOBIBAIOIILYIO
Hpom,mmeHHocn,.127 MexaHU3MBI TOPTOBIIM M JIEPKAHUS IICHHBIX OyMar HHOCTPaHHBIMH
MHBECTOPAMU TaKXe OCTABJIAIOT JKelaTh Jyulnero. IHocTpaHHbIE HHBECTOPHI, B LIEJIOM, UMEIOT
MPEANOYTUTENBHYIO ATbTEPHATHBY TOPTOBIU U IEPKAHUS POCCUUCKUX aKIU B MHPOBBIX
(UHAHCOBBIX LIEHTPAX.

Hpou3eodub1e UHCMPYMEHMDbL, C6A3AHHbBIE C AKUUAMU

115.  AKTHMBHBI PbIHOK NPOU3BOJHBIX HHCTPYMEHTOB, CBA3AHHBIX C AKIUSIMH,
cymecrByet Ha Oup:xke FORTS (wacte MMBB), na PTC u na 6up:xe EDX B Jlonnone
(4actb JlonaoHnckoi GoHa0BOI 6up>1<u).128 WuauBuayanbHble aKIMOHEPHBIE (hbIOUEpCh
TOpryroTcs, TnaBHbIM 00pazoM, Ha FORTS, onmmons! — Ha EDX, unaekcHbie ¢pprouepchl — Ha
PTC. [IBe oTeuecTBeHHbIE OMPKU MIPOU3BOIHBIX HHCTPYMEHTOB OyyT O0OBbETUHEHBI B paMKax
npouecca causausg MMBB u PTC. O0bem TOprosiu npou3BOAHBIMU HHCTPYMEHTaMU B
MOCJIEHHUE T'OJIbl CTPEMHUTEIBHO PacTeT. ITOMY CIIOCOOCTBYET OcialdIeHHe OrpaHUYEeHUHN 1O
TOPTroBJI€ TPOU3BOJHBIMUA HHCTPYMEHTAMH I IEHCUOHHBIX (DOHIOB 1 B3aMMHBIX
MHBECTUIIMOHHBIX (hoHA0B. HeoOxoaumo fnanpHelnee ycTpaHeHHEe OrpaHUYeHHI: Halpumep, B
CIA mMeHHO Mpe1ocTaBIeHUe TIEHCUOHHBIM (POHJJaM BO3MOXHOCTH X€JKHPOBATH AaKTUBBI
MHJIEKCHBIMU (hbIOYEpcaMy CTaIo MEPBBIM 3HAYMMBIM IIArOM JUIS UX BXOXICHUS HA PHIHKU
aKIUU.

b. PLIHKHY J0JIrOBBIX 00(3aTEJILCTB

116. [lanee B OTuere npeAcTaBiIeH aHAIU3 PbIHKA FOCYIaPCTBEHHBIX LIEHHBIX OyMar, pblHKa
obnuranui, pplHKa 00€CreYeHHbIX aKTUBAMH LIEHHBIX OyMar U JIEHE)KHOTO PBIHKA.

TI'ocyoapcmeennvie yennvie oymazu

117. PbIHOK rocy1apCcTBeHHBIX IEHHBIX OyMar Urpaer rJIaBHYI0 poJib B J1I000M
pa3BuToM puHaHCOBOM HeHTpe. KpuBas 10X0JHOCTH MO IrOCy1apCTBEHHBIM J10JITOBBIM

125 Kuznetsov, Kuznetsova and Mirkin, Op cit.

126 MHocTpaHHbIe WA SBIAINCH ACPKATEIIMU POCCHMCKUX aKUi Ha cymmy 23 1 muimmap nojutapos B korme 2010 roma (cm.
myommkanuio Llentpodanka PO "MexnyHnaponHas nHBeCTHIHOHHAs no3unus Poccuiickoit @enepanmu B 2000-2010 rr.:
WHOCTpPAHHBIE aKTHUBHI U 00s3aTeNbCTBa Ha KoHel nepuona", Llenrpansuenii 6ank P®, 2011 rox)

127 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
128 FOW,“Analysis: New Technology, New Laws put Russia on Track for Growth”, FOW, October 8 2011.
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00s13aTeILCTBAM SBJISICTCS MHANKATUBHBIM MTOKa3aTeNIeM — “Oe3pUCKOBOM CTaBKOW ~ — Jis
YCTaHOBJICHHS LIEHBI APYTUX LIEHHBIX OyMar, CONPs’KEHHBIX C OOJIBIIUM PUCKOM.
['ocynapcTBeHHBIC IIEHHBIC OyMaru sIBISIFOTCSI HanOouiee yao0Ho# ¢hopMoii 3aora Jjisl CAETIOK
PEIIO u nns mapu Ha pelHKaxX IPOU3BOJHBIX MHCTpYMEHTOB. B Poccuu rocynapcTBeHHBIM
LEHHBIM OyMaram CJI0>KHO BBIIIOJHSATH TaKue (PYHKIUH, TOCKOIbKY PHIHOK SIBJISIETCS CITUIIKOM
HEOOJIBLINM U CIIUIIKOM HEJTMKBUAHBIM. BBy BBICOKMX I1€H HAa SHEPTOHOCHUTEIH,
rOCYJapCTBEHHBIHN OI0OKET MCIIOIHAETCS CO 3HaYUTENbHBIM npodunurom ¢ 2000 rona, u,
[I09TOMY, HEOOXOIUMOCTh B 3aMMCTBOBaHMSX He3HauMTeabHAa. CyMMa HENoraeHHbIX
roCy/1apCTBEHHBIX JIOJITOBBIX 00s13aTenbeTB Ha KoHel] 2010 rona cocrasisiia 2,5 TpuuiMoHa

129

pyOueii unm nums 6,2% BBIL

118. Kpome Toro, 0osbumasi 4acTh HeNMOralIEeHHbIX J0JAT0BBIX 005132TEJILCTB He J0CTYIIHA
JJIs1 BTOPUYHOI'0 PbIHKA, IOCKOJIbKY OHA CEKBECTPUPYETCH B MOPTQeJIsiX 10JIroCPOIHOro
HHBECTHPOBAHMSA IOCY1aPCTBEHHBIX (UHAHCOBBIX HHCTUTYTOB, OCHOBHBIMU U3 KOTOPBIX
apisitorest LIBP, Coep6ank, [lencronnstit pona Poccun u ['ocynapcTBeHHas ynpasistoniast
komnanus (I'VK). Kpome toro, HeOobI110i 00b€M TOProBIM Ha BTOPHYHOM PBIHKE SIBIISETCS
Pa3pO3HEHHBIM I10 PUUMHE OOJIBIIOTO YUCIA PAa3IMYHBIX TUIIOB HHCTPYMEHTOB U Pa3IMYHBIX
BBIITYCKOB Ka)KJI0I0 HHCTpYMEHTA. B pe3yibrare, BTOPUYHBINA PHIHOK ABJISIETCS OTHOCUTEIBHO
HE/UKBHHBIM.

119. C 2004 rona IlpaBuTeIbCTBO NBITAETCS YJIYYIINTh Ka4eCTBO PHIHKA 32 CYET,
NOMHMO MPOYMX Mep, YX0a OT A0JIr0BbIX 005132Te/IbLCTB B HHOCTPAHHOM BAJIIOTE HA
MHPOBBIX PBIHKAX K Py0/1eBbIM 10JTI0BBIM 00513aTeJIbCTBAM HA BHYTPEHHEM PbIHKE. .
[IpaBUTENBCTBO TAK)KE MBITAETCS YBEIUYUTDH JI0JII0 BHYTPEHHUX JI0JITOBBIX 0053aTENbCTB,
JOCTYIHBIX HA BTOPUYHOM PBIHKE — HAIIpUMEP, yTEM IPEKPALIECHUS MPAKTUKH MOKYIIKU
LlenTpob6aHKkoM rocyapCcTBEHHBIX OOIMUraiili Ha IEPBUYHOM phIHKE. B 10MOTHEHNE K PBIHKY
(benepanbHBIX JOJITOBBIX 0053aTENbCTB, CYIIECTBYET 3HAUYUTEIBHO OONBIINNA PHIHOK IS
“cyOCcyBepeHHBIX ~ TOCYJapCTBEHHBIX JOJTOBBIX 0053aTENbCTB, T.€. IEHHBIX OyMmar,
BBIIYILEHHBIX PETHOHAIBHBIMYA U MYHUIMIIATbHBIMU BiIacTAMU. O0Iasi cyMMa HelorameHHbIX
o0s3aTenbeTB coctapisuia 10,9 Tpunnmona py6ueit Ha konne 2010 roxa. Kpynueiimumm
WHAMBUYaIbHBIM SMUTEHTOM SIBJIsIeTCst MOCKBA, M PHIHOK €€ JI0JITOBBIX 00513aTEeNbCTB SBISACTCS
JIOCTaTOYHO JIMKBUJIHBIM JUJIsl TOTO, YTOOBI CITY>KUTh UHAUKATUBHBIM MTOKA3aTEeJEM Ul PhIHKA
O6J‘II/IF3LII/IIZ.I32 HIupoxuii namna3oH HEeHHBIX OyMar BBIIOJIHIET pouib 3aiora s cuenok PEIIO —
OT CYOCYBEPEHHBIX JI0 aKIIHil.

120. B HenaBHEM HCCJIeI0BAHUH PbBIHKA KalluTaJda, IPpoOBECICHHOM BceMHle)IM 63HKOM,
BBICKa3aH pAJx npennomeﬂnifl M0 YIYYIHICHUI0 KAY€CTBA PbIHKA I'OCYAAPCTBCHHBIX HEHHbIX

129 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011; World Federation of Exchanges,
“Fixed Income Survey,” World Federation of Exchanges, 2010.

130 Noel, Kantur, Krasnov, Rutledge, Op cit.
131 Tawm xe.
132 Tawm xe.
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6yMar.]33 Opnako, faxke B Cilydae peaju3alii TaKuX NPeaJIoKEHNH, CII0KHO PEII0I0KUTh,
KaK PBIHOK FOCY/IapCTBEHHBIX LIEHHBIX OyMar MOJKET BBIIOIHATH (DYHKIIMHU, IPUCYIINE TAKOMY
PBIHKY B IPYTHUX PErMOHAX MHpA, 10 TEX MOP, TOKA 3HAYUTEIbHO HE BBIPACTYT CyMMBbI
HEMOoraleHHbIX 00s13aTenbcTB. KOHEUHO ke, 3T0 Ta CUTyalus, KOTOPYIO XOTeJIN Obl UMETh
MHOTHE CTPaHBbI, T.€.HU3KUI yPOBEHb I'OCYAAPCTBEHHOTO nora. TeM He MeHee, [IpaBuTenscTBO
MOJKET, B paMKax Liejiel (PMHaAHCOBO-OI0IKETHOM MOTUTUKH, PACCMOTPETh BO3MOXKHOCTh 0oJee
aKTHUBHOT'O BBIITYCKA JOJTOBBIX 0053aTENbCTB Ha KIIFOYEBBIX WHAMKATUBHBIX ITYHKTaX KPUBOMH
JOXOJHOCTH, 4TO MO3BOJIUT 00eCIeuuTh 0oJiee TUKBUIHYIO TOPTOBII0 TAKUMU HHCTPYMEHTAMHU
U, TAKUM 00pa3oM, (popMupoBaHHE WHANKATUBHBIX 0€3PUCKOBBIX CTABOK, UCIIOIb3YEMBIX JIJIS
YCTaHOBJICHUS 1I€HbI APYTUX MOTEHIIHMATBHBIX [IEHHBIX Oymar Ha phIHKE.

Puvinoxk oonuzayuii

121. PbIHOK YaCTHBIX 00/ IMIanMii pacTeT CTPEeMHUTEIbHBIMU TEMIIAMH, OTHAKO M OH
ocTaercs A0CTATOYHO HedoabImM. B urone 2010 roga o0beM HemorameHHbIX 00U aiii
coctaBui 2.7 TpuiioHa pyonei (84,5 munapaa noinapoB). Poccuiickue KOMImTaHUM TakKe
OCYIIECTBIISUIN 3aMMCTBOBAHUS HA MEXIYHAPOJIHOM PHIHKE JOJTOBBIX 00S3aTEIHCTB: B UIOJIE
2010 roma ata cymma coctaBuiia okosio 105 MI/IJ‘IJ‘II/Iap)IOB nosapoB B EBpoOonaax u 88
MUJUTHAPIOB JOJIJIAPOB B CUHIULIMPOBAHHBIX 3aifmax.

122.  Mexay ceKTOPaMH CYILIECTBYIOT Pa3/IM4YMs B OTHOLICHHUH 10/ 3aMMCTBOBAHM I Ha
BHYTPEHHEM PbIHKE B CPAaBHEHHH € MeKIYHAPOIHbIMH pbIHKaMu. HedTsHbie 1 ra3oBbie
KOMITIAaHUHU OCYIIECTBUIIM TOJIBKO 9% CBOMX 3aMMCTBOBAHUI Ha BHYTPEHHEM pBhIHKE OOJIMUTalli,
6aHKH - 29%; npeanpusATHs METAJUTYPTrHH U TOPHOM MPOMBIIIEHHOCTH - 41%, npeanpustus
TpPaHCIOPTHOTO cekTopa - 71 %. [lons 3aMMcTBOBaHUI Ha BHYTPEHHEM PBIHKE OCTAJIbHBIX
CEKTOPOB COCTaBIISIET 83%."" KpynHeiinme 3MUTEHTHI IPEICTABICHBI B CHIPhEBBIX OTPACIIAX U
0aHKOBCKOM CEKTOpE - MHOT'HE U3 HUX MPSAMO WM ONIOCPETOBAHHO HAXOJATCS B COOCTBEHHOCTH
rocynapctBa (“kBaszu-cyBepeHsl ). HecMoTps Ha TO, 4TO Ha BHYTPEHHHM PHIHOK NMPUXOIUIACH
OTHOCHUTEJIbHO HEOObIIast IO UX 3aMMCTBOBAaHUN, OHU 3aHUMAIOT CYILECTBEHHYIO J10JIO
BHYTPEHHETO pLIHI(a.136 Tonbko 6anku coctaBmin 36% OT 001IEH CyMMbI 3aMMCTBOBaHUHN B
2010 1"0ILy137

123. bBaHKH Tak:Ke SIBJSIIOTCS OCHOBHBIMHM HHBecTOpaMu B o0suranuu. B 2002 rony Ha
ux joiio npuxoauinock 70% ot obmero oowrema; ogHako k 2009 romy ux 10yist CHU3UIIACh 10

133 Tan xe.
134 Deutsche Bank, “Russia’s Quasi-Sovereign Debt”, Deutsche Bank Research, January 2011.

135 Jannsie nndpsl Taroke npencrasieHsl «Deutsche Bank Researchy. [Tockoibky CHHINIIMPOBAHHBIN KPEAUT SIBISCTCS
0aHKOBCKHM KPEIHUTOM, OH SIBISIETCS IOATOCPOYHBIM U 3a9aCTyI0 PIHOYHBIM, H, TAKIM 00pa30oM, MOXKET CUMTAThCS OONMuranuei.

136 Fungéacova Z and Kurronen A, “Bonds Gaining Ground as a Finance Tool in Russia”, Institute for Economies in Transition,
Bank of Finland, January 2010.

137 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
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menee 40 %." BaHku paccMaTpUBAIOT PHIHOK OOIUTalMii B KaUeCTBE PhIHKA CObITA
M30BITOYHOMN JIMKBUTHOCTH (B APYrMX (PMHAHCOBBIX CUCTEMAX 3Ta POJjb, KaK IIPABUIIO,
MIPUHAJJICKUAT TocyaapcTBy). Hambomnee kauecTBEHHBIC 00JIUTAIIMN MOTYT TaKKe
HCIOJIb30BATHCS B KAUECTBE 3aJ10Ta IIPH OCYIIECTBICHUH 3aMMCTBOBAaHUN Y IIEHTPAJILHOIO OaHKa
(cmenxu PEIIO u apyrue oneparuu) i O4€Hb TOXOIHBIX oneparuii. J{oms
MHCTUTYLIMOHAJIBHBIX HHBECTOPOB — CTPAXOBBIX KOMITAHUH, HErOCYAapCTBEHHBIX IEHCUOHHBIX
(OHI0B, UHBECTUIIMOHHBIX (POHIOB — B 0011eM 00BbeMe pacTeT. Takke OTMEUaeTcsl yBeIUYeHHE
CIpoca CO CTOPOHBI HHOCTPAHHBIX MHCTUTYLIMOHAJIBHBIX HHBECTOPOB. BropruyHble cenku
npoucxoaatT Ha MMBbB u BHeOupskeBoM pbiHKe obnuranuii; B 2005 rogy Ha BHEOUPIKEBOI
PBIHOK MPHUXOIUIOCH OKOJIO TTOJIOBUHBI BCETO o60p0Ta.139 Topru mo4TH NOJIHOCTHIO
MIPEJCTABIICHBI IOJTOBBIMUA HHCTPYMEHTAMHU HECKOJIBKUX KPYMHEHUIINX KOMITAaHUH, TOYTH BCE U3
HUX SIBJISIFOTCS KBa3U-CyBepeHaMu. PBIHOK oOimranmii 60ee METKUX SMUTEHTOB JJOCTATOYHO
HEJIMKBHUIHBIN, YTO THITMYHO JUUTSI BCEX PHIHKOB OOJIUTAINH.

124. JlanbHeiiliee paciiMpeHue PbIHKAa 00JMIrauMii OrpaHM4YeHo KaK CO CTOPOHBI cIpoca,
TaK M npeasio:xkeHusi. Co CTOpoHbI cripoca, HeOaHKOBCKHE (DUHAHCOBBIE TOCPEAHUKHU
IIPENICTABIISIOT €CTECTBEHHBIN PBIHOK, KaK JUIsl TOCYAAPCTBEHHBIX BBIITYCKOB, TaK M JUIS YACTHBIX
pasMeniennii. OfHaKo, B CUIIy YIOMSHYTBIX BBIIIE€ IPUUUH, TAKHE IOCPEIHUKN B Poccun oueHb
cnabo pa3BUTHL. J[oCTyn Ha PIHOK LIEHHBIX OyMar co CTOPOHBI MPEATIOKEHUS A1 MHOTHX
MOTEHIMAJIbHBIX SMUTEHTOB OTPAHUYEH BCIIEJCTBHE HEA/IEeKBaTHOW KpeIUTHON HH(OpMAIUH.
D10 HaroMuHaeT npobieMy Kypulbl 1 giina. KpenutHas undopMmanus sBiasieTcsl HeaJeKBaTHOM
B CHJIY TOTO, YTO KOMIIAaHUH HE IPUMEHSIOT M€PEI0BbIE CTaHAAPTHI OyXTaITEPCKOro yuera
(manpumep, MC®O). C npyroii CTOPOHbI, KOMITAHUU HE CIUIIKOM CTPEMSITCS YIy4IlaTh CBOIO
CUCTEMY yueTa, TOCKOJIbKY JaKe €l Obl OHM 3TO CAENAIH, PHIHOK JJIs UX OOJUTaluii He cTaj
6b1 Oonbire. To Jxe caMoe OTHOCUTCS M K MECTHBIM KPEAUTHBIM PEUTHHIOBBIM areHTCTBAM B
CHIIy HEOOJIBLIIOTO MOTEHIIMANA IS 6usHeca.  OIHOM u3 MIPUYUH SBJISETCS TOT (PAKT, YTO
KpYITHbIE KOMITAHUH, BBITYCKAIOIINE OONBIIMHCTBO LIEHHBIX OyMar, sIBJISIOTCS B OCHOBHOM
KBa3U-CyBEpEHAMU: X PEIlyTallysl B MEHbBIIEH CTEIIEHN 3aBUCUT OT PEMTHHIA, YEM OT CKPBITOM
rapaHTUy TOCyJapcTBa.

125.  Eme ogaum ¢paxkTopoM, OrpAHMYHBAIOIINM NPEAJI0KeHUE, ABISIOTCH CI0KHOCTD
Npoueaypbl perucTpauuu U ee CTOMMOCTh. [lopsok peructpaiy HEONpPaBIaHHO CIOKHBIN U
rpomo3akuii. CyliecTByeT Take Hajlor Ha peructpainuto. Ero craBka Opuia cHukena c 0,8 % 1o
0,2 % B 2005 rony u ero Bepxuuii npexaen cocrasuia 3,000 z[OJIJIapOB.141 CHmKeHue cTaBKu

138 Fungéacova Z and Kurronen A, “Bonds Gaining Ground as a Finance Tool in Russia”, Institute for Economies in Transition,
Bank of Finland, January 2010.

139 {Noel, Kantur, Op cit.

140 Kpymnneiimee peiituarosoe arenrctso MaTepdakc B 2004 roay 66110 nprodpereno Moody’s. HezaBucnmoe areHTCTBO
RusRating cnenmanusupyetcst mo 6aHKOBCKOMY CEKTOpy. B mocienHee Bpemst 00CyxIaeTcsi BO3MOKHOCTD YIPEIKIICHUS
[IpaBHUTENHCTBOM HOBOTO areHTCTBA COBMECTHO ¢ Apyrumu wieHamu EBpAzDc (cMm. Bloomberg, “Russia Seeks to Loosen Rating
Companies’ Grip”, Bloomberg, July 13 2011).

141 Noel, Kantur, Op cit.
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HaJIOTa CIIOCOOCTBOBAJIO MOCIIEAYIOIEMY OBICTPOMY POCTY PhIHKA obmuranuii. . IlonHas
OTMEHa JAaHHOT0 Hajora obdecreynsia Obl JadbHEHIINE CTUMYJIIbI, B OCOOCHHOCTH JIJISl MEJIKMX
sMuTeHTOB. B I'paxknanckom Konekce Takxe comepkaTcsi OrpaHUYCHHS B OTHOIIEHUH 00beMa
oOuranuii, KOTOpbI MOXKET BBIITYCTUTh KOMITaHUs. bosee npaBuibHO ObLIO OBl OCTABUTH TaKOE

143
OrpaHUYECHUE HA YCMOTPEHUE PBIHKA.

Io3uyuu Poccuu no ypoenio pazeumus polHK0G YeHHbIX OyMaAz 8 CONOCMABICHUN C OpYy2UMU
cmpanamu

126. Ha Pucynke 14 noka3aHa cTeneHb, 10 KOTOPOH 3HAYMTEIbHbIE HAJIOTOBbIE 10X0/bI
OT 100bIYM NPUPOJAHBIX PECYPCOB B COYETAHMHU € KAYeCTBEHHbIM PYKOBOJACTBOM HAJIOT0BO-
010/1KETHBIM NPOLIECCOM, OcylIecTBJsieMbIM MuHHCTEPCTBOM (PUHAHCOB B NPOLLIbIE
roabl, 1o3oJin/u [IpaBuTenbCTBY H30€:KaTh BhINNYCKA 00/1b1I0OT0 00beMa 10J1ra 3a
nocjeaHue roabl. [loutn Bo Bcex cTpaHax, ¢ KOTOPBIMU ITPOBOAUTCS CPaBHEHUE,
MIPABUTENILCTBA YBEIMYMIN 00bEM BHYTPEHHET0 rocynapcrseHHoro gonra. Ha Pucynxke 15
II0OKa3aHO, YTO JaHHBIE CTPAHbl OTHOBPEMEHHO COKpallaJld 3aMMCTBOBAaHUS HAa MEXKAYHAPOIHBIX
pBIHKaxX Kanurana, 0Hako yxoJ Poccuu ObLI caMbIM IpaMaTUYHBIM U3 BCEX.

127. PucyHok 16 nmoka3piBaeT 00beM HENOralieHHOW BHEIIHEH 3210/ KEHHOCTH YaCTHOI' 0
CEKTOpPa, OTPAKAIOLIMI PAaCTyLIMii CIIPOC HA 3apy0e:kHOe (PMHAHCHPOBAHKME CO CTOPOHBI
poccuiickux komnanuid. Ognaxo Tabnuua 10, B KOTOpO# npuBeieH 00beM pecypcoB,
MIPUBJICYECHHBIX HOBBIMU IIeHHbIME Oymaramu Ha MMBB B 2008 1 2009 ronax, cBHIETENbCTBYET
o Tom, yTo MMBDB He oTcTaer oT HEKOTOPBIX U3 BEAYIIMX MUPOBBIX PHIHKOB KallKUTajia.

142 Cyykenne naora Bri3Basio CMeEIIIEHHE OT BeKceliel B CTOPOHY LIEHHBIX OyMar(cM.HUKe), KOTOpbIe He 00JI1araloTcsl HaJloroMm,
TaM XKe.

143 Komnanuu, BeIITyCTUBIINE “CIMIITKOM MHOTO’ JIOJITOBBIX 0053aTENILCTB CTAJIKUBAIOTCS C PE3KUM YBEITMUEHUEM CTOMMOCTH.
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Pucynok 14. INozunuu Poccnu 0THOCHTENTBHO CONMOCTABMMBIX CTPAH 110 MOKA3ATEJII0

144
HeNorameHHOro BHYTPEHHEro rocyAapcTBEHHOI0 A0/Ira B IeHHbIX 6ymarax kak % BBII
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Pucynok 15. IMo3nnuu Poccnn 0THOCHTEIBHO CONOCTABMMBIX CTPAH 110 NMOKA3aTeJI0

145
HEMOraleHHOr0 BHEIIHEero rocyAapCcTBEHHOrO 10JIra B IIeHHbIX Oymarax kak % BBII
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Pucynox 16. Ilo3nuuu Poccuu 0THOCHTEIBHO Psifia CTPAH 110 MOKA3aTEJI0 HelorameHHbIX
146
MEKIYHAPOAHBIX YaCTHBIX LIEHHBbIX Oymar kak % BBII
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144 World Bank, “FinStats”, World Bank, 2011.
145 world Bank, “FinStats”, World Bank, 2011.
146 world Bank, “FinStats”, World Bank, 2011.
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Pucynok 17. IMo3unuu MMBB B conocraB/ieHHH ¢ BeIyIIUMH OUPKaMH 110 00beMy HOBOI0

147
KanuTaJja, NpUuBJIe4eHHOro 3a cuet ooauranuii B 2010 roay (MJIH. 10/171apoB)
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[Mpumedanne: CTonONBI clIeBa HAIIPABO COOTBETCTBYIOT HA3BAHMAM OHPIK CBEpXY BHH3.

128. Apyrue nannbie o nokasarejassx MMBB B cpaBHeHHH ¢ BelyIIUMHU Onp:kaMu
CBU/ETEJIbCTBYET 0 TOM, 4T0 MMBDb mnociieqoBare/ibHO 3aHMMaeT MO3HIHIO HE CAMOI0
Y3KOro U He CaMOro MeJIKoro peinka. Hanpuwmep, u3 Tabmuie! 9 u Pucynka 18 BugHO, yTO 110
KOJIM4YeCTBY KoTHpyeMbIx obnurauuit MMBDB sBnsieTcst 6osee KpymmHbIM pbIHKOM, YEM PsiJ
PErHOHANBHBIX OUPK. ITO MOATBEPKIAETCS TaHHBIMU 00 00111eM 00beMe onepanuii ¢
oOnuranusamu (B Tabnuuax 10 u 11 n Ha Pucynke 17 npuBeieHbl JaHHbBIE O TOPTYEMBbIX,
KOTUPYEMBIX U BBITYILIEHHBIX OOJUTaLUsX ).

147 World Federation of Exchanges, 2011.
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Taoauna 9. Iosnuun MMBB B conocraBjieHn# ¢ BelylIiMH PerHOHAJIBHBIMHA U

148
MHPOBBIMHU OHP:KaAMM M0 KOJHYECTBY KOTHPYeMbIX o0uramnuii B 2010 roay

Bbupxa Konnyectso KOTUpyemMbIx
obavrauni

BM&FBOVESPA 287
TSX Group 196
Buprkn FoHKOHra 169
LLlaHxarickan doHpoBas bUprKa 472
ToKuicKas rpynna poHa0BbIX BUPK 335
Deutsche Borse 24,839
MMBb 788
NASDAQ OMX Nordic Exchange 5,062
NYSE Euronext (Europe) 3,978
BapwaBscKkas ¢poHpoBas buprKa 137

Taoauna 10. Io3unuu MMBB B conocTaBiaeHnu ¢ OUpKaMu BeTyIUX
(pMHAHCOBBIX LHEHTPOB MO 0011eMYy 00beMY TOPTOBJIU 00JIUT ALIUAMU

(MJIH. poaiapos) B 2010 rouy149

Bupxa 06wmit 06vem Toproeamn

obaurayuamu ,

MJIH. JONNapoB
BM&FBOVESPA 249
TSX Group 5,665
ABCTpanuiickan bupsKa LeHHbIX bymar 602
Bup»un NoHKoHra 1
LLlaHxavickaa doHaoBas bupka 76,020
Tokuiickas rpynna GoHA0BbIX BUPXK 4,205
Deutsche Borse 109,999
MMBbE 231,420
NASDAQ OMX Nordic Exchange 2,619,509
NYSE Euronext (Europe) 27,172
BapLasckaa ¢oHpoBas bupxka 520

148 World Federation of Exchanges, 2011.
149 World Federation of Exchanges, 2011
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Ta6umna 11. [Mo3nuun MMBB B conmocTraB/ieHHH ¢ BeIyIINMH PeriOHAJIbLHBIMH
M MHPOBBLIMH OHP:KaMH 110 0011eli CTOMMOCTH KOTHPYEMbIX 00IUT AU

(mumn. goasiapon) B 2008-2009 rozmx150

Buprka Konunuectso KOTUpyemblx
obavrauni

BM&FBOVESPA 81,426
TSX Group 17,601
Bupkn FOHKOHra 62,829
LLlaHxavickan doHpoBas bBUpKa 720,778
ToKuiickas rpynna GoHA0BbIX BUPXK 7,881,629
Deutsche Borse 12,874,673
MMBB 222,285
NASDAQ OMX Nordic Exchange 2,669,573
NYSE Euronext (Europe) 165,241
BapwaBscKas ¢poHpoBas buprKa 137

Pucynok 18. IMozunuu MMBB B conocraB/ieHuH ¢ BeIyIIUMH OHPKaAMH 110

151
KOJIMYeCTBY IMUTEHTOB o0juranuii B 2010 roay
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M Hong Kong Exchanges
W Shanghai Stock Exchange

1500 M Tokyo Stock Exchange Group

Number

W Deutsche Borse
m MICEX
NASDAQ OMX Nordic Exchange

1000
W NYSE Euronext (Europe)

Warsaw Stock Exchange
500

Exchange

IMpumedanne: CTonOuBI cleBa HAIIPaBO COOTBETCTBYIOT HA3BAHMAM OHPIK CBEPXY BHH3.

150 World Federation of Exchanges, 2011
151 World Federation of Exchanges, 2011
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c. OolecneyeHHbIE AKTHBAMH LIEHHbIEe OyMAaru, ieHe:KHbIe PbIHKH, BAJIOTHbIN PHIHOK
U MPOU3BO/HbIEe (PMHAHCOBbIE HHCTPYMEHTHI

lleHHble 6ymazu, obecneueHHble AKMUBAMU

129.  PbIHOK 115 00eclie4eHHBIX AKTHBAMHU LIEHHbIX OyMar NpakTH4YeCKH OTCYTCTBYeT,
xots 0ank BTDB ocymecTBHII HECKOJIBKO CeKbIOPUTH3ALMI HIIOTEYHBIX KPEIUTOB H
KPeAUTOB HA MpuodpeTeHue aBTOMOOMIei. ~ Kak YIIOMHHAJIOCh PaHee, BHITYCK OaHKaMu
00eCTeYeHHbIX 00IUTraluii MOXKeT ObITh HCIOIB30BAH ISl PMHAHCUPOBAHUS PYOJIEBBIX
UIIOTEYHBIX KPEAUTOB U PACIIMPEHMS JIM3UHTA MAJIBIM U CPEIHUM IpeanpUaTusM. B yactHocTH,
PBIHOK UIIOTEYHBIX IIEHHBIX OyMar BO MHOTOM HEaKTHBEH M0 IPUYMHE UHQIIALNN, BO3MOKHBIX
UCKaKEHUH B BEJIMYMHE MPOILIEHTHBIX CTaBOK, Y3KOW 0a3bl HHCTUTYLMOHAIbHBIX HHBECTOPOB, a
TaK)ke€ HEKOTOPBIX 3aKOHOJIATEJIbHBIX OIPAaHUYEHUHN, KacaloIINXCs JUINTEIbHOCTH PErUCTpallui
UIIOTEKH, UTUTETbHOCTHU Ipoliecca 0OpaIieHns B3bICKaHUsl, TPYJHOCTEH, CBSI3aHHBIX C
nepeaayeit 006cayKMBalOIEMy areHTy, 1 HENOJIHOTON CTaHJapTU3UPOBAHHOTO PaCKPBITHS
uHpopMalny 3aeMIIuKamMu. [l Apyrux KJIaccoB aKTUBOB OOJIBIIIMHCTBO ONEpaLuil SIBISIOTCS
TPaHCTPAaHUYHBIMU BCIIEICTBUE PUCKOB HEIUIATEKECIIOCOOHOCTH, 3aTPYAHEHHOTO JJOCTYIa K
3aJI0Ty, HEYeTKHUX MPaBWII NepeyCTYNKH Oyayiien 1e0UTOPCKO 3a10JKEHHOCTH,
HEJ0CTaTOYHOI'O PETYJIIMPOBAHUS TONOJHUTENBHBIX YCIYT, U OIIACEHUM, CBA3aHHBIX C
MOTEHIIUAJIbHBIMUA HAJIOTOBBIMH MOCJIEICTBUSMU CAETIOK CEKbIOPUTH3ALUH.

130. Jlast TOoro, 4ro0bl HAYATH PellIaTh HEKOTOPbIE U3 ITHX MPOHIeM, 3AKOHOIATEIHLCTBO
0 CeKbIOPUTHU3AIMH UNIOTEKH TPedyeT MpeAoCTABJEHNS HHCTUTYIIHOHAIbHBIM HHBECTOPaM
0oJiee IIMPOKOIO JOCTYNA K TAKMM LEHHBbIM OymMaram, a Tak:ke NpUIAHHUA HEeHHBIM
Oymaram npasa ObITh HCII0JIL30BAHHBIMU B ceakax PEITIO na BHyTpeHHeM pbIHKe.
Crenyer Takxe yIpOCTHTh HOPSIOK BBIITyCKa HEHHBIX OyMmar, 4TO MO3BOJMT UCIOJIb30BaTh
00JIb1ITYI0 THOKOCTH B BBIOOpE CXEM TPaHIIEH, BBECTH YCIOBHO-ECTIO3UTHBIE CUETA U PA3BUBATh
IpaBWJIa UCIOJIb30BaHus 3ajora. C 1eNbl0 0Ka3aHus IPaKTHYECKOIO COJIEHCTBUS
HallMOHAJIbHBIM UHCTUTYLIHOHAIIbHBIM UHBECTOPAM B Pa3BUTUU BHYTPEHHUX METOJI0B
LIEHOOOPa30BaHUS U pACIIPEIECTICHHS KaluTala, OCHOBAaHHOIO HA PUCKAaX, ISl TAKUX
uHcTpyMeHTOB [IpaBuTenbcTBY HEOOXOAMMO BBISIBUTH M YCTPAHUTh LIEHOBBIE HCKAXKEHUS Ha
PBIHKE, KOTOPBIE HE MMO3BOJISIOT KOMMEPUECKUM OaHKaM cTaTh aKTUBHBIMU 3aeMIuKaMu. bosee
Toro, SPV 10MKHBI MOJIB30BaThCs HanboJiee 6J1aronpusTHHIM HaJIOr000I0KEHNEM, a TIPOLIecC
OIIpeJIeJIeHUs HaJjlora JJOJDKEH ObITh Mpo3payHbiM. HoBbIE MpaBuila CEKbIOPUTU3ALUH IPYTUX
TUIOB (HE UTIOTEYHBIX ) AKTUBOB JIOJKHBI ITPelycMaTpUBaTh MHOT000pasne CJIENIOK U YCIOBHM
JUISL IPUMEHEHMSI MEXAYHAPOIHBIX CTAHIAPTOB (TaKUX KaK CTaHIapTOB MeXyHapoHOM
accouuanuu cBomnoB u aepuBatuBoB U Konsenunn OOH 06 ycrynke 1eduTopckoit
sanon)KeHHocm).153

152 Eeonomist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
153 Bonee MOAPOOHO 3TH actieKThl 00cyxaatorcs B [Ipuitoxenun 2.
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Jlenesrcnulit poinok

131. /leHe:KHBIH PHIHOK COCTOUT U3 TpeX yacTeii: (i) Me:kOaAHKOBCKHUII PHIHOK
HeoOecIeYeHHbIX eN031TOB, BKJIKYAIHI NATHAANATh KPYNHeHIInX 0aHKoB; (ii) ppIHOK
PEIIO; u (iii) ppinok Bekcesieii. PeiHok PEIIO siBiisieTcst OCHOBHBIM UCTOUHUKOM
JUKBUIAHOCTH JJI1 MHOTHX MEJKHUX U cpelHuX OaHKOB. Takue OaHKM UCHIBITHIBAIOT HEAOCTATOK B
PO3HMUHBIX JETIO3UTAaX, IOCKOJIbKY PO3ZHUYHAs OAHKOBCKAs AEATEIIbHOCTh B OCHOBHOM
MOHOINOJIM3UPOBAHA KPYITHEHIIMMHU IrOCYJapCTBEHHBIMH OaHKaMHM, B 4acTHOCTH COepOaHKOM.
WM Takxke He XBaTaeT KPEIUTOB JUIsl y4acTHs Ha MEKOAaHKOBCKOM PbIHKE HEOOECTIeUeHHBIX
1eno3uToB. OCHOBHBIMU MOCTaBUIMKAaMU JIUKBUAHOCTH Ha peiHKe PEIIO sBisitoTCs KpynHbIe
6anku. 3a nocnenuue roas! peiHok PETIO, momumo cBoeil poiu B epepacnpeieieHuu
JUKBUIHOCTH MEXTY KPYITHBIMU M MEJIKHMMH OaHKaMH, UCIIOJIb30BAJICS YIaCTHUKAMU JUIS
YCTAHOBJICHUSI IOXOHBIX MO3HUIIMI MO OOIUTalUsAM ¢ TOMOIIBIO MeXaHU3Ma (PUHAHCOBOTO
pmqara.154

132.  MMBBb sBasiercsi 0CHOBHO# miiomankoii 1Js onepauuii PEITO. B cBs3u ¢
HEJIOCTAaTOYHBIM 00BEMOM TOCYIAPCTBEHHBIX IIEHHBIX OyMmar, cdepa 3amora Oblia pacimpeHa ¢
BKJIFOUEHHEM KOPIIOPATUBHOIO J0Jra U MPOCThIX akuuid. ExxeHeBHbIN 00beM 000poTa
TUMUYHOTO TOproBoro AHs (28 okTs0ps 2011 roga) coctaBui cseie 80 MUIIHapI0B pyoOIieit
caenok PETIO ¢ mpocteimu akumsimu 1 100 mummuapaos pyoaeit caenok PETIO ¢
obnurammsvu. . B oGoux CIIy4asiX MoJaBJsitolee OOJIBIINHCTBO CAEIOK COCTaBUIIU CIETKU
«OBEpHAUTY.

133. IlepeBoaHbIe BeKCeJs SABJSIOTCA CPEACTBOM ILIaTeXKel MeKIy KOMIAHUSMHU.
[Tonmyyarenu, Kak MPaBUJIO, YUUTHIBAIOT BEeKcels B OaHke. PhIHOK paboTaeT mocpeacTBomM
MEJIKMX CIIEHUAIM3UPOBAHHBIX OPOKEPOB, U €CTh PeUTHHroBOE areHTcTBO “Cbonds” , koTopoe
MIPUCBAUBACT KJIacC TaHHOW Oymare. PIHOK ympaBisieTcst Acconnanueil y4acTHUKOB
BEKCEJIbHOTO PhIHKA, KOTOpas HacuUThIBaeT 0koJo 110 yyactHukoB. B nauanie 2010 roga pazmep
pBIHKa cocTaBisu1 okosio 600 MuimnapaoB pyoieit (mpumepHo 20 MUILITHAPIOB L[OJIJIapOB).156
PriHOK Heperynupyem, U CyliecTByeT 00€CIIOKOCHHOCTh B OTHOILIEHUH BO3MOXHBIX PUCKOB JUISI
6aHI<013-yqaCTHHKOB.I57 OTa 00€CIOKOEHHOCTh Ka)KeTCs MIPEYBEIIMUEHHOM, TOCKOJIbKY BEKCeJs,
Oymydn 0053aTeNTbCTBAMU C IByMS MOJITUCSMH, SIBJISIFOTCSI, BO3MOXHO, JTaxe 0ojee
0€30MacCHBIMU B CPaBHEHUU C OOBIYHON OAHKOBCKOW CCYJIOM € OJIHOM MOAMKCHIO (K TOMY XKe
Bekcens Oosee MukBUIHbI). [lnaTa 3a peructparuio o0Iuraiuii mpuBesa K nepeMenieHuto
Ou3HEeca Ha PHIHOK BEKCEJIeH, MOCKOJIbKY K BEKCEIsIM JaHHbIN cOOp He mpuMeHseTcs. B cBsa3u co
CHI)KEHHEM Pa3Mepa IUIAaThl 3a PErMCTPALUIO PHIHOK BEKCEIEH COKPATHIICS 10 MEpe
paciIpeHus pelHKa OOIUralui.

154 IMF and World Bank, “Financial Sector Assessment Program: Russian Federation, Technical Note: Liquidity Management
Issues”, IMF and World Bank, 2008; Economist Intelligence Unit Country Finance Russia May 1, 2011.

155 o http://www.micex.com/marketdata/indices/today (data accessed on October 29, 2011).
156 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.
157 Hanpumep, Noel, Kantur, Op cit.
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158
FOREX u npou3eoonvie punancosvie uHcmpymeHmul

134, @OYyHKUMOHHMPYET XOPOIIO PA3BUTHIN BAJIOTHbIN PHIHOK: HA HEKOTOPbIe OMPIKH,
rjaBHbIM o0pa3zom, MMBB, npuxoaurcs oko10 30% Bcex Topros. OcTaBiascs 4acTb
TOProB OCYIIECTBIISIETCA Ha MEKOaHKOBCKOM BHEOUPKEBOM phIHKE. CyIIECTBYIOT TP OCHOBHBIX
Opoxepa. PeIHOK HeperynupyeM, HO OH CTa0MIM3UpyeTcs 3a cueT naTepBeHIuil LIBP.

135. Kpome yxe yHOMAHYTBIX IPOM3BOJHBIX HHCTPYMEHTOB 110 AKIHMSM, CylIeCTBYeT
PSiA PHIHKOB NPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB. B OCHOBHOM BaJIOTHBIMU
nepuBatuBaMu ToprytoT Ha MMBB, Ho Takke u Ha [letepOyprckoii BamoTHoi Oupsxe (I1BB).
MMBB Ttakxe TopryeT gpprouepcaMu Ha CTaBKy oBepHalT (MockoBckas MexOaHKOBCKasi CTaBKa
npennoxenus) (MosIBOR) u Ha craBky Tpexmecsiunoro kpeautra MosPrime Rate. Bcee Topru
o onirmonaM npoxo it Ha PTC (PeiHok grrouepco u onmmonoB B PTC) (FORTS): Topryemsie
OIIIMOHBI BKJIIOYAIOT BaJIIOTHBIE U TOBapHBIE. CyIIECTBYIOT PBIHKU BJIIOTHBIX CBOIIOB Ha
MMBB 1 BHeOHpKEBOM pBIHKE ¢ yuacTueM 0aHkoB. He cyiecTByeT MpoleHTHBIX CBOIIOB,
MIOCKOJIbKY HE CO3/1aHa MnpaBoBas Oa3a. ([laHHble Mo aepuBaTuBam, TopryemsiM Ha MMBB u
PTC, B conocTaBieH!H ¢ HEKOTOPBIMU BEAYIIUMH OUpKaMu NpeacTasieHsl B [Ipunoxxenun).

d. PeryaupoBanue GpUHAHCOBBIX PHIHKOB

136. B oTHOIIEHHM pPeryJIMPOBAHUS PHIHKOB KAalIMTAJIA Ba)KHO MIOMHHUTB O LIeJIH,
KOTOpasi COCTOUT B TOM, YTO0BI cejaTh MocKBY 00/iee KOHKYPEHTHOW B CPABHEHHMH €
MEKIYHAPOAHBIMHU (PMHAHCOBBIMYU LIEHTPAMH B KadecTBe MJIATGOPMbI 111 TPOBeeHU s
(puHAHCOBBIX Omepanuii, B NEPBYIO 0Yepeab AJIsA POCCHHCKHUX TPeHIepoB M POCCHMCKHUX
HeHHbIX Oymar. OnHUM U3 pemarinux (pakTopoB B JaHHOW KOHKYPEHLIUHU SBISIOTCS
TPaH3aKIMOHHbIE U3JIEPKKHU. V3aepaeKk MOTYyT OBbITh CHUXKEHBI 32 CYET COKpAILEHUS
OIOPOKPATHYECKUX MEXaHU3MOB M YIIPOLIEHUs IPAaBUII U Ipouenyp. B nemnom, 3to
IpearnosaraeT NpoBeIeHNEe KOHCYIbTAUI C yUaCTHUKaMHU PbIHKA JUISI BBISIBIIEHUS TeX chep, rie
HE00XOAUMBI U3MEHEHHS. DTO TaKKe MPEeroiaraeT MaKCUMaIbHO BO3MOXKHOE HCIIOJIb30BaHHE
MPUHIUIIA CAMOPETYIMPOBAHUS KOMIIAHUHN U TPOPECCHOHATIOB PHIHKA Uepes3
CaMOPETYJIUPYIOLIHUECS opraHI/BaLu/H/I.159 B nexotopoii crennenu @CDP yxe BBINOTHSAET 3Ty
¢yHK1HMIO, onupasch Ha HallMoHaIbHYO acCoLMaIMi0 YYaCTHUKOB (DOHJIOBOTO PhIHKA B
o0ecnieueHnr cOoOII0ACHMSI 3aKOHOJaTeNIbCTBA OpoKkepaMy, a Takxke Ha [Ipodeccuonanbhyro
aCCOLMAIUIO PETUCTPATOPOB, TPAHC(PEP-areHTOB U JIETIO3UTAPUEB B OCYIIECTBICHUHU Ha/A30pa
HaJ| pErucTpaTopamu, JENO3UTAPUAMHU U KIMPHUHTOBBIMU nanatamu.

158 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

159 OnHako, apOHTpaKHBIE CYIBI CAMOPETYNNPYIOMUXCSI OPTaHU3aUH OTHOCHTENEHO HETIOY IAPHEL, a TIPOIETyPHI
rOCyJIapCTBEHHOT0 apOHuTpaXka (OOBIYHBIE CY/bI) MOTYT OKa3aThCsl 00pEMEHHUTEIBHBIMH JII ICKOB OOJIBIIIMX KIIACCOB
HMHBECTOPOB.

160 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011. NAUFOR is the National
Association of Securities Market Participants; PARTAD is the Professional Association of Registrars, Transfer Agents and
Depositories.
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137.

HecoMHeHHO, 4TO Mpo0JieMbI cpeabl 1Jisl BeJeHusl OM3Heca B LeJI0OM, TAKHe KaK

OTCYTCTBHE NPUHUUIIA BEPXOBEHCTBA 3aKOHA, KOPPYMIIMPOBAHHBbIN U Hed(PPeKTUBHBIH

aJIMMHUCTPATUBHBIN annapar, He3deKTUBHAS U HelpeacKa3yemMasi IpaBoBasi CMHCTeMa,

npuodperarT 0CO0YI0 AKTYATbHOCTH, IOCKOJIbKY OHHM 3HAYHMTEIbHO YBEJIMYUBAIOT
TPaH3aKLMOHHBbIE U3aep:kku. Kak npennaraercs B Beenenuu k gannomy Otyery,

MPOAYKTUBHBIN MOAXO0J MOT OBl 3aKJIIOYATHCS B BbIACTICHUN (PUHAHCOBBIX PHIHKOB M3 001IEH

Cpeabl IyTeM CO3/IaHus JUIsl HUX OTJIEJIbHOW MPABOBOW U aIMUHUCTPATUBHON Oa3bl.

161
Poinku

138.

PeryaupoBanune GuHAHCOBBIX PHIHKOB MOKHO Pa3eJUTh HA TPH KATErOPHHU —

peryJiipoBaHHe CAMHUX PbIHKOB (0Mp:K M OPOKepOB-AHJIEPOB), PeryJIMPOBaHUE TOPryeMbIX

HEeHHbIX OyMar (mpouecc IMUCCHHU, KAKMe BUAbI HEHHbIX OyMar MOI'yT BbIIIYCKATHCS M T.J1.)

U peryJIMpoBaHue SMUTEHTOB (KOPIOPAaTHBHOE yIIPaBJIeHHe, HHCAHIepPCKas TOPIroBJIs,

NOrJIoLeHH U T.A.). BeiencTBue He1oCTaTKOB MPaBOBOM CUCTEMBI () YHKIIUU

BCIIOMOTATENIbHBIX O(MCOB PHIHKA IIEHHBIX OyMar cTaji TPOMO3AKUMHU U, COOTBETCTBEHHO,
6oJiee 1OpOroCTOSIIUMHE JUTSL ISTIO3UTapUEB, TTONeYnTeNei u perucrparopos 6ymar (Bcraska 8).

BeraBka 8. OrpanuyeHus B (pHAHCOBOI MH(pPacTPYKType PbIHKA IIeHHBIX Oymar

ACHeKT

PexomeHnyemble Mepbl

HenocraTounass ropuanyeckasl 3al[uTa MepeJadyH MNpas
COOCTBEHHOCTH H PacyeToB. B HEKOTOPHIX ciiydasx TPYyAHO
BOCCTAHOBHTH npasa COOCTBEHHOCTH MOKyTIaTeNeH
0e3M0KyMEHTapHBIX LeHHBIX Oymar. IIpomemyps! perucrpanun
PETHCTPaTOPOB M ACTIO3UTapHUEB SBISIFOTCS MEJICHHBIMU M HE
CHHXPOHHM3UPOBAaHHBIMH,  OTCYTCTBYeT  YHU(HLHPOBaHHAS
NpaKTUKa PErucTpalyyd U OOIIenpHHIThIE (OpPMBI TapaHTHid
(yacTo mAnsl 3aBepIliCHHs TeEpefadd MpaBa COOCTBEHHOCTH
Tpebyercss Bcsi NEpBHYHAs JIOKyMEHTAlLWs), OTCYTCTBYET
IIMPOKOE MPHMEHEHHE MPAKTUKU DIEKTPOHHBIX IOJIHUCEH.
BenenctBue  BBIMIEYNOMSHYTBIX — PUCKOB,  CBSI3aHHBIX  C
HOPMAaTUBHOH MpaBOBOil HMH(PACTPyKTypoH, pacyeTsl B
OONBIIMHCTBE CIy4aeB OCYIIECTBISIIOTCS HA  YCIOBHSX
NpeloIulaThl M IPEANoCTaBOK, U A0 HEIABHETO BpEMEHH
pacdeTsl 1o Ty LIeHTpaJbHOrO KOHTpareHTa IO KIMPHHTY
ObUIM WHIVBHMIYaJM3UPOBAaHBI M JIMIIEHBI 3aKOHOJATEIILHOM
nojaepKku. OxkuaaeTcs, YTo ¢ MPUHATHEM 3aKoHa O KIMPUHIe
1 BBEACHHEM MHOTOCTOPOHHErO0 B3aHMMO3a4eTa 3Ta CHUTYaIus
YITYqIIATCS.

Crnenyer TapMOHHU3UPOBATH FOPUIUYECKIE MpaBmIIa,
3aMUIIAONINE TTOKyNaTenell 0e30KyMEHTapHBIX IIEHHBIX OyMar;
pPETUCTPATOPBI U ICTIO3UTAPUU JOJDKHBI OBITH CBSI3aHBI B PaMKax
cucreMbl. KpUTHYECKN Ba)KHBIM IJISi CHHXPOHH3ALUH TOPTOBIH U
peructpauuy OOJBIIMX OOBEMOB O€3OKYMEHTAPHBIX IICHHBIX
Oymar, KaK OPUHATO B JPYruxX (MHAHCOBBIX LEHTPAX, SIBISETCS
HCIOJIb30BAaHUE DJICKTPOHHO TMOIINMCH U HOMepa IIeHHOW Oymaru
JUIsl OOJIETYeHNsI CBEPKU OCTATKOB LICHHBIX OyMar Ha KOHKPETHBIH
MOMEHT BpeMmeHH. Crefyer NpoJOoDKaTh Pa3BUTHE CTPAXOBBIX
CTaHAAPTOB M MEXaHHM3MOB TrapaHTUil ((DOHIOBBIC CXEMBI WU
CXEMBI CTPaXOBOTO TUIA) JUIS PETUCTPALUH YIACTHUKOB CHCTEMBI
(Takue MeXaHW3MBI CJeIyeT BHEIpATh B OOMIYI0 CHCTEMY
LentpanpHOTO KIMpHUHTa W CTPOUTH HAa OCHOBAaHHU PHUCKa,
IPUHUMAeMOIr0 YYaCTHUKaMM pbIHKA W  IpyJeHUUATbHBIX
TpeboBanuii). M3bATHE U3 OOpalleHUs WIH JeMaTepUanu3alus
LEHHBIX OyMar B IIEHTPaJbHOM JENO3UTapUM, YbHU YUYCTHBIE
3alUCH UMEIOT NPHOPUTETHBIN IOPUINUECKUN XapaKTep, YCUIUIN
OBl 3aBepUICHHE pacueTa 3asABICHHEM O TOM, 4YTO COCTaB
COOCTBEHHOCTH HE MOXKET OBITh M3MEHEH JAPYTMMH IpPaBOBBIMU
COOBITHSIMH HJIH COTJIAIICHUSMH.

161 Bojee noapoOHast ”HGOPMAIMH 0 PEKOMEHIALUSIM 110 JaHHOMY pasjiely npenacrasieHa B [Ipunoxxennu 2.
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HesdpdexTuBHOCTL  OHEPANUMOHHON  MHPPACTPYKTYPBHI.
Pa3zpo3nennas uHQpacCTpykTypa, B  paMKaXx  KOTOPOH
YYaCTHUKH UCTIONB3YIOT HECOBMECTUMBIE CUCTEMBI, HE HMEIOT
KOPPECTIOHAUPYIOIUX CUETOB JIPYr € APYTOM, M B KOTOPOM
HPUCYTCTBYET BBICOKast 0N OyMa)KHOrO JOKyMEHT0000poTa
B COUETAHWH C MPABOBBIM BOIIPOCOM  PETHCTPALUH
IIpUOpUTETa BXOXKJCHUS (memro3uTapun IIPOTUB
PETHCTPaTOpPOB), CTAaHOBUTCS ITIPUIMHOM 3aTpyAHEHUH IpH
3aBEPILICHUN PacueTa U MOXKET CO3]aBaTh BBICOKYIO HArpy3Ky
Ha CHUCTEMY B OTHOLICHUM KOPIIOPAaTUBHBIX JACHCTBUI,
XpaHEHHS M T.A., MOCKOJIbKY 00OpOT pbIHKa pacteT. 4ro
KacaeTcsi TPAaHCTPAHUYHBIX OINEpalyii, OrpaHUYECHUs] B
OTHOILICHUH HOMHHAJIBHBIX CYETOB HHOCTPAHHBIX KaCTOANAHOB
OCJIOXKHSAIOT YCTaHOBJICHHE MEXAEMO3UTapHBIX OTHOLICHUH C
poccuiickumu  neno3uTapusiMu. B coderanun ¢ 25
MIPOLICHTHBIM JIAMHUTOM Ha BJIaJIeHHE AKIHSIMH
TOCY/ITapCTBEHHBIX MOHOIIOJMH M HEKOTOPHIX (HHAHCOBBIX
KOMIAHUH ¥ TIpaBHJIAMH, 3alpelalolldiMi  HHOCTPAHHBIM
MHBECTOPaM HPSAMYIO0 TOPIOBIIO (IIOCPEACTBOM HOMHHAJIBHBIX
CYEeTOB)  HALMOHAIBHBIMU  IIGHHBIMH  OyMaramu, 3TO
OTPaHUYUBAET JOCTYNl MHOCTPAaHHBIX HHCTUTYLIMOHAJIBHBIX
MHBECTOPOB HA POCCUHCKMHA PBIHOK M  YBEJIWYHMBAET
JUTHTENTBHOCTD KIIMPUHTA.

Kak yka3aHo BbIlIe, pacueTHas CHCTEMa JOJDKHA BKIFOUATh B ce0s
perucTpaTopoB " JICTIO3UTAPUCB MOCPEICTBOM CeTH
KOPPECHOHAEHTCKUX CUYETOB u HCII0JIB30BaTh
CTaHIAPTU3UPOBAHHBIC JJIEKTPOHHBIE (OPMBI/TIPOrPAMMBI/KO/IBI.
Jlms  JOCTHMIXKEHMsT O3TOM I1EeJM  3aKOHOJATEIbCTBO  JIOJDKHO
paspelaTh UCIOIb30BaHHE 3JIEKTPOHHBIX COOOIIEHHH Ha OCHOBE
cragnaproB SWIFT u  ISO, uto B coueraHuu ¢ OTMEHOHU
OTpaHWYCHHH 10 HOMHHAIBHBIM CYETaM JUII HMHOCTPaHHBIX
KacTOJMaHOB OOJErYUT IOCTYI Ui WHOCTPAHHBIX HHBECTOPOB H
CIeNaeT CHCTEMY COBMECTHMOW C (MHAHCOBBIMH IICHTPaMH.
Crnenyer OTMEHHUTh 00s3aTelbHOE TpeOOBaHHE B OTHOIICHUH
JIOKyMEHTAJIBHOTO O(OPMIICHUSI CACIKH Ha OyMa)KHOM HOCUTENE B

MOJIb3y YTBEP)KICHHBIX JJIEKTPOHHBIX 3anuced. Takue ke
YHUQHIMPOBAHHBIE  CTaHAAPTHl  CIEAyeT HCIOJb30BaTh U
mratrgopmaMm  BHeOMpKeBOro pwiHKA. [IpaBHTEnsCTBY —Ipn

MOJAEPIKKE CaMOPETYIUPYIOIINXCs OpraHu3aluil cieayer co3naTh
€IMHBIN OQUITHANEHBIH HCTOYHIK HH()OPMAIMH O KOPIIOPATUBHBIX
JNEHCTBUSIX C TEM, YTOOBI COKpAaTHUTh HAarpy3Ky Ha CHCTEMYy B
OTHOIICHWH  pa3HOOOpasHbIX  JelcTBuil.  MHTerpupoBaHHas
CHCTEeMa PErHCTPALMK U MepeBoja IIEHHBIX OyMmar, COeIMHEeHHasI C
UHOCTPAaHHBIMU pacyeTHbIMU CUCTEMaMU MIOCPENCTBOM
KOPPECIOHAEHTCKUX CYETOB C WHOCTPAHHBIMHU KacTOJUAHAMH,
TO3BOJIIIIA OBl POCCHICKOMY PBIHKY HCIHOJIB30BaTh HEPEIOBYIO
MPakTHKy, TPHHATYIO B JAPYyrHX (UHAHCOBEIX IEHTpAax.
PerynsaTops!l pplHKa MOTYT pPacCCMOTPETh YIPOLICHUE AOCTYINA s
MHOCTPAaHHBIX HMHBECTOPOB, Pa3pelIUB IPSMYI0 TOPIOBIO, IPH
YCIOBUH, YTO HUCIIOJIb3YETCSI HOMHHAIBHBIM CYET ¢ POCCUHCKHM
KaCTOJUAHOM, WIH KIIMPUHT IIPOUCXOIUT qyepes
JIMIIEH3UPOBAHHOTO POCCUICKOT0 KIIMPUHTOBOTO areHTa.

Hu3kasi TMKBHAHOCTh PHIHKA, HEJOCTATOYHOE KOJTHYECTBO
MpeI0:KeHUsl HeHHBIX Oymar /JJisi BHyTPeHHel TOproBJju u
He00OX0AUMOCTh Pa3BMBAThL MaJblii U CpeAHMil KJjacc
HHBECTOPOB. boree Menkye SMUTEHTHI OTpaHUIEHBI B PaMKax
CJIO)KHOW CHCTEMBI BBIIYCKa M PETUCTpalM LIEHHBIX Oymar
(mnst yacTHBIX pa3MelleHUul W HEOOJBIIUX NPEJIOKCHUN He
IOJHOCTBIO  JOCTYHHBI  MCKJIIOUYEHHMS U3  IPOCIEKTa
perucrtpauuy, Kak Ha APYrMX pBIHKAax), B TO BpeMs Kak
KPYIHBIC SMUTEHTH! OTPaHUYUBAIOT CBOM MPETOKCHUS aKIUH
Ha BHYTPEHHUX PBIHKAX B CBS3U CO CTPEMJICHHEM COXPAHSThH
KOHIICHTPHPOBAaHHOE BIaJeHMe akmusaMmu. Jng  pemieHus
BONIPOCA PBIHOYHOH JIMKBHAHOCTH 3aKOH OTPaHUYMBACT
BBIITYCK aMEPHKAHCKUX JIENO3UTHBIX pacnucok (ADR), uto B
CBOIO OYepeib CO3/aeT NPEMATCTBUA Il KPYIHBIX SMUTEHTOB
JUIsL TIPUBJICYEHMSI KaluTaja 3a pyOeKoM, M He IO3BOJISIET
YCTQHOBUTH CIIPaBEIUIMBYIO PBHIHOYHYIO CTOUMOCTH LEHHBIX
OyMar Ha BHyTPEHHEM POCCHHCKOM PBIHKE.

Coznanue OnaronpusATHOrO KIMMAaTa JUIi MEIKHX SMUTCHTOB Ha
BHYTPEHHEM DpBIHKE, YBEJIHYCHHE 0a3bl HHCTPYMEHTOB H
PBIHOYHO# JIMKBUTHOCTH 3a CYET YIPOLICHHUS BBITYCKa aKIUH ISt
MEJIKAX KOMIIAHHH/SMHUTEHTOB M NpPaBHJI TOPTOBIH [UIS MabIX
KOMIIAHUH  ctaso Obl  Oojee  MPOMYKTHBHBIM  CIOCOOOM
HOBbIIICHHS P (PEKTUBHOCTH BHYTpeHHero pbiHKa. Heobxomumo
BBECTH Oojiee MOAPOOHbBIE NpaBWiia B OTHOIICHWH TOrO, KOrna
SMUTEHTaM He TpeOyeTcsi peruCTPUPOBATh MPOCHEKT SMHUCCHU U
OTMCHUTH OTYET O pe3ylbTaTax MNPEVIOKCHHUS IS CPEAHHX H
MEJIKHX 9MUTEHTOB. B cirydae UCIIONB30BaAHUS
npo(eCCHOHANBHOTO  HOCPE/IHHUKA, ClIeyeT  pPacILIUpHTh
Olpe/ieICHUE KOHLETIIINY OTPaHUYCHHBIX IICHHBIX OyMar.

Heo0xonumMocTh yJydlleHHs] 3alIUTHI HHBecTOpoB. [lo
Mepe pocTa PhIHKA M yBEJIMUYCHUS YUCIA MEIKHX HWHBECTOPOB
BO3HHUKAET noTpeOHOCTh B Gonee s¢dexTuBHOM
rOCyJIapCTBEHHOM M 4YacTHOM apbutpaxe (apoburpax CPO).
CoBpeMeHHasi NpPaKTHKa SBISETCS MaryOHOW Uil CO3IaHMs
noepus k CPO B kadecTBE IPOBOJHHUKOB IOJUTUKU
perymsatopa.  ApOutpaxueie cynel  CPO  mocrarouHo
HETIOMYJIAPHBI, a TPOLEAYPhl TOCYAApPCTBEHHOTO apOuTpaxka
(0OBIUHBIE CYIIBI) MOTYT OBITH OOPEMEHUTEIHHBIMU JIJISI HCKOB
KPYIHBIX ~ KJIacCOB ~ HHBECTOPOB,  OTHOCSIIMMCA K
creruUUecKUM CropaM B OTHOLICHWM LEHHBIX Oymar.
Bonbmiasi 3ammTa OT HE3aKOHHBIX HMHCAHIEPCKHX CIEJIOK
notpedyercsi Takke M PO3HHYHBIM HHBECTOpaM, IA€  I10-
NIPEKHEMY COXPAHSIOTCS HEpEIICHHBIE BOIPOCH Kak Ha
3aKOHOJIATETIFHOM yPOBHE (CTaTyC JINI], KOCBEHHO BIIAJCIOMINX
LCHHBIMA  OyMaramu,  packpbliTie  WHpopMammm o

Yrto Kacaercs TOCYJapCTBEHHOTO apOWTpaxka, B IOMOJHEHHE K
HEJJaBHO BHEJPEHHBIM OCHOBHBIM HOPMaM JIJIsi TPYIIOBBIX HCKOB,
HEOOXOIMMBI JOMOJMHUTENbHBIE MpaBWia JUIs 3allUThl IpaB
YJICHOB TPYII, TakWe Kak IyONMKamus UCKOB, HAXOJIIMXCS Ha
pPaccMOTPEHNH, MOAPOOHBIC INpPaBHIa YPEryJIMPOBaHUS CIODOB,
MyOMKanys MOJAHHBIX MCKOB M T.A. J[ 4acTHOro apOuTpaxa
cneayer 00eCHeYUTh HE3aBUCUMOCTH  CYIOB  IIOCPEICTBOM
TpeOOBaHMS CO3aHMs OOJBIIMHCTBA 3a c4eT HeadPprimpoBaHHBIX
YICHOB Cy[a, YCTAHOBHTH CTaHIAapThl apOMTpaka ¥ IpaBUiia
TIOBEJICHUS, HCKIIOYUTH MPOOJIEMBI, CBS3aHHBIC C FOPUAMYECKOi
CHJION YaCTHBIX apOUTPaXKHBIX OTOBOPOK B OMP)KEBBIX IpaBUIIAX,
KacarolUXcs ONepalui eHTPaIbHOrO KOHTPAareHTa, NpeooeTh
CYILIECTBYIOLIYIO Pa3pO3HEHHOCTb YACTHOW CHCTEMbI apOMTpaxa.
Jnst  NOCTMKEHHMS MAaKCHUMAJIBHOM  IPO3PayHOCTH  CHUCTEMBI
MOHUTOPUHTA WHCAHIEPCKUX CAENOK HEoOXoamMo u3derathb
pAacCcpelOTOUCHHUs  KOHTPOJS M KOHQUIMKTa  MHTEPECOB.
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coOcTBeHHNKe-OeHedumape, npuoOpeTeHne HHCcalIepcKoi
nadopmaruu  6e3 HaNMMYUS TPYNOBBIX OTHOWICHWH ¢
SMHUTCHTOM, IpaBWiia CIELU(UUECKON TOProBiM, TaKHE Kak
OCHOBaHHbBIE HAa 3HAHUM O MPEJCTOAIIEM UCCIE0BAaHNH U T.1.),
TaK W Ha  TPAKTHYECKOM  YpOBHE  (BO3MOXKHOCTh
paccpenoToueHUs (GYHKIMH KOHTPOIA U MOHUTOPHHIA MEXIY
perymitopom u  CPO, CcOBMECTHMOCTH HUX  CHCTEM
MoHuTopuHra). CymecTByeT 03a009€HHOCTh B OTHOIICHUH
TOT0, YTO MOHUTOPHUHI HHCAWIEPCKUX CAENOK BMECTO TOrO,
9ToOBl IIOMOTaTh HHBECTOPAM MONy4YaTh CIPaBETUBYIO
PBIHOYHYIO IIEHY, MOXET ObITh HCHOJIb30BaH B Ka4yecTBE
HHCTPYMEHTa M PaclpoCTpaHEHHs KOHTPOJSI  pPbIHKA CO
CTOPOHBI PErysTopa WM Xe U MOANEPKKH OTAETbHBIX
UTPOKOB.

Monurtopunr, ocymectBiuseMmbiii  CPO, 1okeH CBeCcTH K
MHHUMYMY KOH(UIMKT HHTEPECOB B IPOIECCE OCYIIECTBICHHMS
PBIHOUHOTO MOHHUTOPHHTA: OTCIEXKHMBAaHUE MHCANAEPCKHX CHEIIOK
YYaCTHMKaMH DBIHKA JOJDKHO OBITh OCHOBAHO Ha (MAYLHAPHBIX
o0s13aTenbCcTBAaX Mepeq MX kiaueHTaMu. CHCTeMbl MOHHTOPHHIa
CPO u perynaropa AOJKHBI ObITh COBMECTHMBI U HCIOJIb30BaTh
CTaHIapTH3UpPOBaHHBIC  (opmbl/cooOmenuss it oOMeHa
nHdopmarmeil. HeoOxoxanma anexBaTHast CHCTEMa YIIPABICHHS
JeTaMH Ul OKa3aHUS CONEHCTBHS B IIPOIlECCe MOHHTOPUHTA U
NIPOBEPOK, OCyllecTBIsieMbIX perymaropoMm u CPO. g
3¢ })eKTUBHOr0O MOHUTOPUHTa U OOECIEUCHNs MPAaBONPUMEHEHNUS
HEeoOXOIMMBbl 0ojiee COBEpILICHHBbIE INPaBHIa B OTHOLICHUH
packphiTHs MHpOpPMaNUK O coOCTBeHHHKe-OeHeduImape, JHnax
W3BJIEKAIOIIUX [PEUMYIIECTBa KOCBEHHBIM IIyTeM, IpaBHia
TOProB Ui HpO(EeCCHOHANBHBIX ~ YJaCTHHKOB  PBIHKA,
3alpelaye TOPTOBIIO, OCHOBAaHHYI0O Ha  HH(popMmarun
TOTYYeHHOH W3 WCCIENOBaHMS, WIH Oyaymrylo OJIOYHYIO
TOProBIIO (hpIoUepcaMH. DTH MepHl AOJDKHBI OBITh HAIpaBIICHBI
Ha  CO3/JaHME  CHUCTeMBbl  pEruCTpalMd M XpaHEHHA
NPEIYNPEKICHUNH 0 ISHCTBUAX MHCAIEPOB, QYHKIMOHUPYIOIIECH
B PEXKHUME peaJbHOr0 BpPEMEHM I IpeAOTBpAllCHHUS
nyonuposanus GyHkumit perymstopa u CPO u obecrieueHus Toro,
YTO BCE MHBECTOPHI IIOJIYYalOT BHITOAY OT TOPTOBIH IEHHBIMU
Oymaramy I1o UX CIpaBeJIMBOH IIeHE.

CekbIOpUTH3aLHS He HCNO/IB3YyeTcs B KauecTBe
HHCTPYMeHTa 6AaHKOBCKOI0 pepMHAHCHPOBaHUsl. PHIHOK
UIOTEYHBIX LICHHBIX OyMar HEaKTUBEH U He 00ecIieyrBaeT

3¢ deKTHBHOE peUHAHCHPOBAHHE (PHHAHCOBBIX OPTaHU3ALUI
BCIICICTBHME HU3KOTO CIIPOCa Ha JI0JITOCPOYHBIE HHCTPYMEHTBI
n3-3a HHQIAINH, 8 TaKKe BO3MOXKHBIX HCKQKCHHI CTOUMOCTH
LEHHBIX OyMar U MPOLIEHTHBIX CTABOK B YKOHOMHUKE, Y3KOH 0a3bl
MHCTUTYLIMOHAJBHBIX HHBECTOPOB, & TAKKEe HEKOTOPBIX
IOPUIMYECKUX OTPaHUYCHHIT (JUIMTEIBHOCTD PETHCTPALIUH
UIOTEKH, JUTUTEILHOCTD MTPOLIETyPbl OOpAICHHS B3bICKAHUS,
TPYAHOCTH, CBSI3aHHBIE C HIepeaueil 00CTyKUBAIOIEMY areHTy,
HEJI0CTaTOYHOCTh CTaHaPTH3UPOBAHHOTO PACKPBITHS
nH(bOPMAIMH 3aeMIIUKaMH U T.A.). JlIs IpYrux KIaccoB
aKTHBOB OOJIBLIIMHCTBO ONEPALHUi SBJISIOTCS TPAHCTPAaHUUHBIMU
BCJICICTBHE PHCKOB HEILIATEKECIIOCOOHOCTH, 3aTPYJHEHHOTO
JIOCTYIIA K 3aJI0Ty, PUCKOB IPU3HAHUS CLCIIKU
HEJIeWCTBUTENBFHOM KPU3UCHBIM YIIPABIISIONINM, HEUETKUX
MpaBUII TEPEYCTYNKH Oyaymieil 1eOUTOPCKOi 3a10TKEHHOCTH,
HEJIOCTaTOYHOTO PEryJIHPOBAaHUS AOIOIHUTENBHBIX YCIYT, U
OIaCEeHHH, CBSI3aHHBIX C MOTEHIMATEHBIMA HAJIOTOBBIMU
MOCIIEACTBUSAMH CJIETOK CEKbIOPUTU3ALINH.

3akoHONaTenbHass 0a3a O CEKBIOPUTH3ALMK HIIOTEKH TpedyeT
IPEJOCTABICHUs] ~ MHCTUTYLHOHAIBHBIM ~ HHBECTOpaM  Ooiee
IIMPOKOTO JIOCTYIA K TAKMM IIEHHBIM Oymaram, a Takxke IpHIaHus
LIEHHBIM OyMaraMm mpaBa OBITh HCIOJB30BaHHBIMH B CHENKax
PEIIO nHa BHyTpeHHeM pbiHKe. CreqyeT Takke YIPOCTUTH
BBIIYCK IEHHBIX OyMmar, MO3BOJISISI HCHONB30BaTh OOJIBIIYIO
THOKOCTh B BBIOOpE CXEM TpaHIIEeH, BBECTH yCIOBHO-JICTIO3UTHEIC
cueTa W Pa3BUBATh IpaBHJIA HCIOIB30BaHUA 3amora. C Imensio
OKa3aHMSl COACHCTBHS HANMOHAIBHBIM HHCTUTYIHOHATBHBIM
MHBECTOPaM B Pa3BUTUHM BHYTPEHHHX METOJOB IIEHOOOpa30BaHUs
M pacrpeneseHus KaluTajga, OCHOBAHHOTO Ha PUCKAX, IS TaKuX
MHCTPYMEHTOB Ha npakTuke [IpaBuTenbcTBy He0o0X0IUMO
BBUIBUTH U YCTPAHUTD LICHOBBIE CKKEHMS HA PHIHKE, KOTOPBIC HE
MO3BOJIIIOT ~ KOMMEpYEeCKMM ~ 0aHKaM  CTaThb  AKTHBHBIMHU
3aeMImMKaMH.  bomee Toro, crhenuanu3uMpoBaHHBIE OYEpHHE
¢upmer (SPV) nomkHBI HMeTh HanboJee OIaronpUsATHBIA PEKUM
HaJIOTOO00JI0KEHNUS, a IPOIECC ONpeeTIeHNs HaJloTra JOJDKEH OBITh
npo3payHbiM. HoBble NpaBuiIa CEKbIOPUTU3ALUM APYTUX THUIIOB
(He  WNOTeYHBIX)  aKTHBOB  JIOJDKHBI  IIPEAyCMaTpUBAaTh
MHOrooOpasue  CIeIOK W  YCIOBHH  JuIi  NPUMEHCHHUS
MEXIYHapOAHBIX  CTaHAApTOB  (TaKMX, Kak  CTaHAApPTHI
MexayHapoIHO# accolMalMy CBONOB W JIEpUBAaTHBOB U
Koneenmmmm OOH 06 ycrymke neOHTOpCKON 3aT0JDKEHHOCTH H
T.J.).

IIpaBuja B OTHOLIEHMHM 3aJI0Ta 3HAYUTENHHO OTCTAIOT OT
3apyOeKHOM MIPAKTUKA n3-3a TpeOOBaHUA 00
WHMBUyaIN3alUH TIPaB/aKTHBOB, OTPAaHUYEHHOTO AMara3oHa
aKTHBOB, KOTOPBIE MOTYT OBITh HCIIOJIB30BAHBI B KadeCTBE
3aj0ora, HEOJArompusTHOTO HAJOrOBOTO peXMMa (B3MMaHHE
HAC B cinyuae 3asBieHHs TMpaB Ha 3ajior), a TaKKe
0OpEeMEHHMTEIbHONM  MpPOLEXypbl  PErucTpalyy  3aiora,
OTCYTCTBHE  3ajora  IpaB, TPYAHOCTH  HecyaeGHOTro
MIPAaBONPHMEHEHNS, OTPAaHMYCHUS] B OTHONICHWH YyJacTHS
JCTIO3UTapHeB B OMNEPalMsIX C IEHHBIMH Oymaramu 0Oe3
pacnopspKeHui JepaKarened CYeToB JeNOo, 4TO NPEHsTCTBYET
CBOEBPEMEHHOMY HCIIOHEHHIO 00S3aTeNbCTB, H TPYAHOCTEH,
CBSI3aHHBIX C OOpamieHHeM B3bICKAaHWS Ha 3ajJor Uil
HEKOTOPBIX BHJIOB aKTHBOB.

MacmTab mpoOenoB B 3aKOHOAATEIBCTBE TPEOYeT Cephe3HOMH
peOpMBI TIpaBHII 3aJI0Ta, C TEM, YTOOBI 00ECTIEYUTH JOTOBOPHYIO
CBOOOZY B OIpENENCHUH YCIOBUI 3almora W OOCTOATENBCTB
nedonrta,  YCTAHOBMTH  CIMHYK0  PETHCTPAlMI0  3aiora,
ABTOMATHYECKOE PAcIpOCTpaHEHHEe 3alUThl Ha NPHOOpETEHHBIE
BIOCJICJICTBHH aKTUBBI (HENpEphIBHASL 3alUTa HE3aBUCHMO OT
criocoba, KOTOPHIM OHM OBUIM HPHOOPETEHBI), HPEIOCTaBUTh
aOCOMIOTHBIE TIpaBa OOECIEUCHHBIM KPEIUTOpPaM B OTHOLICHHH
3ajora 3a paMKaMd ~Tpouenyp OaHKpPOTCTBA, OOJErduTh
NpoLeaypy OOpalieHHsi B3BICKAaHHS Ha 3aJ0 M PaCUIUPHThH
JIMana3oH aKTHBOB/IPAB, KOTOPIC MOTYT OBITh MCIIOJIB30BaHBI B
KayecTBE 3aJI0Ta.
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Huoctpannass Bamiota. HoBwlif 3akoH 00 MHOCTpaHHOH
BAJIIOTE CHSUI MHOTHE OorpaHnueHus. PerynaupoBaHue sBiseTcs
a/IeKBaTHBIM, HO OCTAlOTCS HEKOTOpPbIE HEPEIIEHHBIE BOIIPOCHI.
Pacuersl B MHOCTpaHHOM  BalIOTE€ HEBO3MOXHBI  JJId
PE3UICHTOB, TEpPEucHb pPAa3pEIICHHBIX Olepanuil sBiseTcs
HCUEPIBIBAIONIMM (2 HE OTKpPHITBIM, 9YTO obecredmno Obl
OonblIylo THOKOCTB), OBepApaTEl M KacCOBBIE OCTaTKH
HCTIONB3YIOTCSI ~ HEYacTO  BCIEJNCTBHE MPAaBHJI  pacdeTa
Jeno3uTapueB (IpenoIiaTa, peABapUTENbHAs IIOCTABKa).

Heobxomumo, 49TOOBI BHYTpPEHHHE HWHBECTOPHI HMEJIH IIPABO
MpPOU3BOJMUTH pacyeThl B HHOCTPAHHOH BallOTe, U PETyJIATOPY
HEOOXOIMMO  TNPEANPHHATH  ONpEJCIEHHbE  yCHIUS U
3¢ }eKTUBHOI peanu3auny yNOJIHOMOYEHHBIMH OaHKaMH HOBBIX
OpaBUJ B  OTHOIIGHMHM  HHOCTPaHHOM  BamoThl.  Ecin
PYKOBOJCTBOBAaThCS 3afadell co3maHus (DHHAHCOBOTO IEHTPA,
Gapbepsl U BXOX/CHUS WHBECTOPOB JOJDKHBI OBITh HU3KHMH
IpH MUHUMAJIBHBIX PacXojax, CONPSDKEHHBIX C IpeKpamieHHeM
JIeATeIbHOCTH.

139. Hanpumep, nokynareJjsiMm 0e310KyMEHTAPHBIX IECHHBIX OyMar TPyJIHO
BOCCTAHOBHMTH NPAaBa COOCTBEHHOCTH; PerHCTPALMOHHbIE IPOLEAYPHI 1eN03UTapueB 1
PEerucTpaTopoB SIBJISAIOTCH MeJJICHHBIMH U He CHHXPOHM3MPOBAHHBIMHU; OTCYTCTBYIOT
YHU(QUIIUPOBAHHASA NPAKTHKA PErHCTPALlUM U o01enpUHATHIE (opMbl rapanTuii. Kpome
TOT0, YacTO JJIs 3aBepLICHHUs Mepeaadu mpaBa cOOCTBEHHOCTH TpeOyeTcs Bes epBUYHAS
JOKYMEHTAIUs TIPU OTCYTCTBUH MPAKTUKH IIUPOKOTO MPUMEHEHUS 3JIEKTPOHHBIX MOJMUCEH.
bosee Toro, B 60IBIIMHCTBE CIIy4aeB pacyeThl OCYILECTBIIAIOTCSA HAa YCIOBUSIX MPEAOILIATh U
IIPEAIIOCTABOK, U O HEAABHETO BPEMEHU pacyeThl Mo TUly L{eHTpanbHOro KOHTpareHTa 1no
KIUPUHTY OBbLIM WHAUBHYaTU3UPOBAHbI U JIMILIEHbI 3aKOHOIATEIbHON TOIEPIKKH.
PexoMeHamnuu u1si yCOBEpUIEHCTBOBAHUS JaHHOW OTPACIIM COCTOSAT B TApMOHU3ALMH
IOPUIMYECKUX MPaBHJI 3aIUTHI OKyNaTesei 0e310KyMEeHTapHbIX [IEHHbIX OyMmar, pa3BUTHH
CBSI3€H PErucTpPaToOpoOB U JECTIO3UTAPUEB, PA3BUTUHU CTPAXOBBIX CTAHAAPTOB U MEXaHU3MOB
rapaHTHil.

140. Kpome T0ro, y4acTHUKH PbIHKA HCII0Jb3YIOT HH(PPACTPYKTYPY C HECOBMECTUMBIMHU
cucTeMaMM. DTO O3HAYAeT, YTO Y HUX MOKET He ObITh KOPPECTIOHAUPYIOIIUX CUETOB APYT C
JPyrom, a 000poT CAENOK, 0POPMIIIEMBIX Ha OyMa)KHBIX HOCUTENSX BBICOK. JlaHHBIE IPOOIIEMBI,
B COYETAaHUU C IPOOJIEeMaMU PErHCTPALMU 03HAYAI0T, YTO MOTYT BO3HUKATh TPYAHOCTH C
3aBEpUICHHEM PacueToB M MOT'YT CO3/1aTh IIEPErPY3KYy CUCTEMBI IO MEpE pocTa pbIHKA. bonee
TOT0, IOCTYIl HHOCTPAHHBIX HHCTUTYLMOHAJIbHBIX HHBECTOPOB caepKuBaeTcs (1)
OTrpaHUYEHUSIMU TI0 HOMUHAJIBHBIM CYETaM JJI1 HHOCTPAHHBIX KaCTOJIMAHOB (UTO 3aTPYAHSIET
YCTaHOBJICHUE OTHOLLIEHUI MEXY AEno3uTapusMu); (i1) 25 NpoLEHTHBIM JTUMUTOM, KOTOPBIN
MIPUMEHSIETCS B OTHOLIEHUH JII000H HHOCTPAaHHON COOCTBEHHOCTH B TOCY/IaPCTBEHHBIX U
HEKOTOPBIX (PMHAHCOBBIX KOMITaHUAX; U (111) MpaBUIaMH, HE pa3peLIatOIMMHU PSIMYIO
TOPTOBIIIO (IIOCPECTBOM HOMUHAJIBHBIX CUETOB) BHYTPEHHUMH LIEHHBIMU OyMarami.

141.
00pa3om, YTOObI PErHCTPATOPHI U 1ENO3UTAPUHU ObLIN COeIMHEHBbI MOCPEACTBOM CETH
KOPPECHOHAMPYIOUIUX CYETOB, 2 TAKKe UCI0JIb30BAHHE CTAHAAPTU3UPOBAHHBIX
3JIEKTPOHHBIX (popm u K010B, Takue kak SWIFT u ISO. B nenom, unterpupoBanHas

PemenneM JaHHBIX npoﬁ.neM AOJI)KHO CTATh pa3BUTHE paC‘IeTHOﬁ CHCTEMbI TAKUM

CUCTEMa PETUCTPALIMU U NIEPEeBOa LIEHHbIX OyMar, COeIMHEHHasl C THOCTPAHHBIMHU
KAacTOAMAJILHBIMU U PACYETHBIMU CUCTEMAaMHU MTOCPEACTBOM CUCTEMBI KOPPECTIOHIUPYIOLIIX
CUETOB C MHOCTPaHHBIMM KacTOJIMaHAMU, MIPUBEIIa Obl POCCUICKHUI PBIHOK B COOTBETCTBUE C
NepeoBOM MPaKTUKOMN, MPUHATON B APYrHX (PMHAHCOBBIX LIEHTpaX. PerynsaTopsl pbIHKa MOTJIH
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Obl paccMOTPETh YIPOIIEHHE JOCTYyIa JIJIsl HHOCTPAHHBIX HHBECTOPOB, HAIPUMED, PA3PELINB
MPSIMYIO TOPTOBIIIO, IIPH YCIIOBUU, UTO MCTIOIb3YETCS HOMUHAIIBHBINA CYET C POCCUIICKUM
KAacTOAMAHOM, UM KJIUPUHT MPOUCXOIUT Yepe3 JIULEH3UPOBAHHOTO POCCUHCKOTO KIMPUHIOBOTIO
areHra.

Ilennwie oymazu

142. Kak yske ObLJIO YIOMSIHYTO B KOHTEKCTe 00CY:KIeHUs PbIHKA 00JIMTaluii, CJI0KHAS
U 00peMeHUuTeIbHAs NMPoleAyPa PerucTpaluu HOBOI0 BhINYCKA, rep0oBbIi cOOp HA
perucrpanuio u orpanudeHus B I'paxaanckomM Kojaekce B OTHOIIEHHMH 00beMa
pa3pelieHHOro BbINYCKA SBJIAIOTCS NpensiTcTrByommMu pakropamu. Jlanubsie 0aphepsl,
MPETSITCTBYIONINE PACIIMPEHUIO ((MHAHCOBBIX PHIHKOB CIEAYET YCTPAHUTh. YTIPOIICHUE U
YTOYHEHHE TTOJIOKEHU 3aKOHOB TI0 BOIPOCAM CEKbIOPUTH3AINH U 3aJI0Ta CIIOCOOCTBOBAIH OBI
Pa3BUTHIO PHIHKA IIEHHBIX OyMmar, 00ecreYeHHbIX aKTHBaMHu. Takke ObUIO ObI MTOJE3HO CO37aTh
[EHTPATU30BAaHHBIN peecTp 3a10ra, 4YTO IPEeIOTBPATUIIO OBl BO3MOKHOCTH 3aKJIa/IbIBATh OJUH U
TOT K€ aKTUB 00Jiee OHOTO pa3a OAHOBpEMEHHO. B HacTosIIMii MOMEHT npoOIeMbl CBA3aHbI C
TpeOOBaHUEM O UYPE3MEPHON WHANBUIyaIU3AIMU TIPAB M AKTUBOB, OTPAaHUYEHHBIM TIEpEUYHEM
AKTHBOB, KOTOPBIE MOTYT OBITh MCIIOJIb30BaHBI B KAYECTBE 3aJ10Ta, HEOJIArOMPHUITHBIM PEKUMOM
Ha0roo0J0eHus (He MOCIeqHIO poib 31ech urpaet B3umanue HJC npu HacTyrieHuu npasa
TpeOoBaHUS 3a10ra), 00PEMEHUTEIHHON MPOIEAYPON PETUCTPALIUU 3aJI0Ta, TPYJHOCTIMU
BHECY/1€0HOTO MPaBOMPUMEHEHUS, OTPAaHUYCHHUSIMH TSI IEIO3UTAPUEB B OTHOIICHUH YYacCTHUs B
oreparusaxX ¢ NEHHbIMUA OyMaraMu U CJIOKHOCTSMU, CONIPSKEHHBIMU C 0OpaIleHneM B3bICKaHUS
Ha 3aJI0T JIJIs1 HEKOTOPBIX TUIIOB aKTUBOB.

143.  lomosHMTe/JbHbIE Mepbl MOIJIM Obl ObITH NPEANPUHATHI 1JIsl COAEHCTBUSA
HHTErPALMHU POCCUICKOT0 M MeKIYHAPOJAHBIX PHIHKOB LIEHHBIX Oymar, Kak yke 0bL10
O0TME4YeHO B KOHTEKCTe 00CyK/1eHUsl PbIHKOB aKLMii; IPUCYTCTBYeT HE00OX0AUMOCTD B
yCTpaHeHHH 0apbepoB VISl NPEIJI0KeHUs POCCHICKUX EHHBIX O0yMar Ha MHPOBBIX
PBHIHKAX ¥ y4aCTHS HHOCTPAHHBIX HHBECTOPOB HA POCCHIICKOM pbIHKe. B naHHOM oTyere
yrnomuHaetcs 3akoH 2009 rona, co3aaBuInii 6a3y Ui pPOCCUHCKUX IeN03UTHBIX pacrucok (PIIP)
1 00JIErYUBIINN JOCTYI HHOCTPAHHBIX SMUTEHTOB. Clie10BasIo Obl IPEANPUHATH JaJIbHEHIINe
IIary 10 MPe0CTaBICHUIO ONPeIeIeHHOW TMOKOCTH B paMKaXxX COTJIALICHUH /ISl ONpeeTICHUS
YCIIOBUH 3aj10ra U 00CTOSATENBCTB Je(0JITa, yCTAHOBICHUS €IMHOM perucrpainuy 3auora,
pa3peleHno aBTOMaTHYECKOT 0 POAJIEHUS IEHHBIX OyMmar (HerpepbIBHAs 3alUTa, He3aBUCUMO
OT c1oco06a MpruoOpPETeHUsI ), TPEAOCTABIICHUIO a0COIOTHBIX MPaB 00E€CTICUEHHBIM KPEIUTOpaM
B OTHOIIICHHH 3aJI0Ta 32 paMKaMH MPOIeAyp OaHKPOTCTBA, OOJIETYECHUIO 00paIIeHUs B3bICKaHUS
Ha 3aJI0T ¥ pacIIMpPEeHUIO 1uana3oHa aKTHBOB/IPAaB, KOTOPbIE MOT'YT ObITh UCIOIb30BaHBI B

162
Kady€CTBEC 3ajiora.

162 ¢y, [punoxenue 2 ais 6oJee ACTaIbHOTO OMUCAHUS U3MEHEHHU, KOTOPhIC MOYKHO OBLIO OBI OCYIIIECTBUTH B 3TOH 00JIACTH.
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144. CymecTBymouue nNpaBoBble MEXaHU3MbI 3aTPYAHAIOT CO3IaHHE HOBBIX TUIIOB
LHEHHBIX OyMar, NOCKOJbKY pa3pelieHbl K 00paneHuio TOJIbKO Te BHAbl, KOTOPbIe
KOHKPeTHO yKka3aHbl. BcneacTeue 3Toro, 1r06ast HHHOBAIMs TPeOyeT 3aKOHOJATEIFHOTO
paspenieHus. ENUHBIN 3aK0H Takke HE TIOCTATOYCH: B KAXKOM CIy4ae JIOJDKHBI BHOCUTBCS
u3menenus B ['paxnanckuii Koneke, Hanorossiii Koneke, 3akoH 00 akiimOHEpHBIX OOIIECTBAX,
3aKOH O pbIHKaX IIEHHbIX Oymar, 3aKoH 0 OaHKPOTCTBE, 3aKOH O BAJIOTHOM PETyIUPOBaHHH,
3akoH 0 OaHKax U 0OAHKOBCKOM ,I[CHTCJ'II:HOCTI/I.163 Coznanne OTACIbHON IOPUINIECKON 0a3bl s

. le4
(bI/IHaHCOBBIX PBIHKOB 3HAYUTCIIBHO 06J'Iel"‘-II/IJ'IO 6BI BHECAPCHUEC MHHOBAIIUU.

145. B mocaeanee BpeMs ObLJIM NPeANPHHATHI BasKHbIE IIATH JJIS1 CO3JAHHUS NIPABOBOM
0a3bl B OTHOLICHMH NPOU3BOIHBIX HHCTPYMEHTOB M TOPTrOBJIM NPOU3BOAHBIMHA
MHCprMeHTaMM.165 Tem He MeHee, COXpaHAIOTCs HEKOTOPBIE IPENATCTBUS, HAIIPUMED, 3aKOH
3ampenaeT 6aHKaM U KOPIOPALUsAM CTAaHOBUTHCS CTOPOHAMHU (PMHAHCOBBIX KOHTPAKTOB,
perylupyeMbIX MPaBOBBIMA HOPMaMHU JIPYTUX IOpHcm/IKHI/H‘/’I.I“

Imumenmut

146. IIpoGaemMa KOpNMOPATUBHOIO ynpasjeHus B Poccun oriinyaercs oT JaHHOM
npoodJieMbl B aHIJIOSI3BIYHBIX CTPaHax o0uIero npaBa. B mocnegHux 0CHOBHOM MpoOiemMoi
MEHEKEPOB SABISETCS MPOIABUKCHHE CBOMX COOCTBEHHBIX MHTEPECOB 32 CUET MHTEPECOB
paccpeoTOYeHHBIX cOOCTBEeHHUKOB. B Poccuu, kak 1 B KOHTHHEHTanbHOU EBpore B 11e5om,
BCJIE/ICTBHE TOTO, YTO COOCTBEHHOCTh CKOpEee CKOHIIEHTPUPOBAHA, a HE pacCPEIOTOUCHA,
BIIQ/ICTBI[BI MOTYT BIOJHE () PEKTUBHO KOHTPOIUPOBATH MEHEKEPOB. ITO, OJTHAKO, CO3/IAET
mpoGyieMy Ipyroro poja — NpooiaeMy MpOABHKEHUS CBOMX COOCTBEHHBIX HHTEPECOB
CKOHIICHTPUPOBAaHHBIMH COOCTBEHHUKAMHU-WHCAUIEPaMH 32 CYET MEHBIITMHCTBA COOCTBEHHUKOB-

o o o 167
ayTCanacpoB. Ha6J’IIO,[[aTeJ'II/I, B [ICJIOM, CHHUTAIOT 3TO CCPbC3HOU HpO6JICMOI/I s Poceun.

147.  OpHuM U3 NposiBJIeHHI MP0GIeMbl KOPIOPATHBHOIO YIIPaBJIEHUS SBJISETCS
HHcaliepckasi TOPropjs. B npeaplaynmx nccieqoBaHUsIX MOYEpKUBaNIach HEOOX0IMMOCTb
3aKOHOJATEJIBLHOTO 3alpeIIeHNs] UHCAHAEPCKON TOPTOBIM U HAJOXKEHHS Cephe3HbIX MTpadoB HA
JIUL, YIINYEHHBIM B 3TUX onepaulxmx.168 3aKoH, 3anpelanuii HHCal1epCKyo TOPTroBII0, ObLI

163 gee {Noel, Kantur, Krasnov and Rutledge on the legal steps necessary to allow the creation of asset-backed securities, Op.
cit.

164 Tagse neobxommmo paspemuTh BHYTPEHHUM HHBECTOPAM OCYIIECTBIISTh PACUYETH B HHOCTPAHHOM BaIFOTE, TOTIa KaKk
PEryIIATOpy HEOOXOAUMO MPEANPUHSTE HIard st CoAeHCcTBHS 3()(EKTUBHON pean3aiiy HOBBIX MOJIOXKEHHI O BATIOTHBIX
orepanusaX yrnoJHOMOYeHHbIMU Gankamu. Bosee moapoGuas nudopmarms npezacrasiesa B [puioxenun 2.

165 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

166 IMF and World Bank, “Financial Sector Assessment Program: Russian Federation, Technical Note: Liquidity Management
Issues”, IMF and World Bank, 2008; Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

167 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

168 IMF and World Bank, “Financial Sector Assessment Program: Russian Federation, Technical Note: Liquidity Management
Issues”, IMF and World Bank, 2008; Noel, Kantur, Op. cit.
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npuHAT B sHBape 2011 roaa, a monoxkeHue, IpupaBHUBAIONIEE NHCAUIEPCKYIO TOPTOBIIIO K
yrOJIOBHOMY IIPECTYILICHUIO, OBLIO BKIIIOUEHO B Havaine 2015 roz[a169 K dncimy koHKpeTHBIX
po0JIeM OTHOCATCS BOIIPOCHI, Kacarolluecs CTaTyca JIMIl, KOCBEHHO BJIAJCIOMINX [IEHHBIMU
OymaraMu, pacKpbITHs HHGOPMAIH O COOCTBEHHUKE-0eHedumape, mpuoOpeTeHus
HHCaliepcKkoi nHdopmaIuu 6e3 HaJTu4Ks TPYAOBBIX OTHOIICHUH C SMUTEHTOM, IIpaBUja
TOPrOBJIM, OCHOBAHHbIC HA 3HAHUU O MIPEACTOSLIEM UCCIEIOBAHUM U T.[I.,  TAKXKE
paccpenoroueHus GyHKIUNA KOHTPOJISI U MOHUTOPUHTA MEeKAy perynstopom u CPO,
COBMECTUMOCTH MX CHCTeM MOHHTOpHHTA. [IpuCyTCTBYeT 00€CIIOKOSHHOCTH O MTOBOY TOTO,
YTO MOHUTOPHHT MHCAWIEPCKUX CACIOK BMECTO TOTO, YTOOBI TOMOTaTh MHBECTOPAM MOy4aTh
CIPaBeJIMBYIO PHIHOYHYIO IIEHY, MOKET ObITh UCIIOJIb30BaH B KAU€CTBE MHCTPYMEHTA JJIS
pacrpocTpaHeHUsI KOHTPOJISI phIHKA CO CTOPOHBI PETYIISTOPA WU IS TTOACPKKH OTIACTHHBIX
WUTPOKOB.

148.  last HOCTHKEHUS MAKCHMAJIbHOM NMPO3Pa4YHOCTH CHCTEeMbl MOHHUTOPHHTA
HHCAHJEPCKUX CAET0K He00X0AUMO H30eraTb paccpe0TOYeHUsI KOHTPOJIS U KOH(IHMKTA
HHTepecoB. MOHUTOPHHT, ocyiiecTBiseMblid, CPO nomkeH cBeCTH K MUHUMYMY KOH(JIUKT
MHTEPECOB B IIPOLECCE OCYLIECTBIECHNS PHIHOYHOIO MOHUTOPHHTIA, TOTJA KaK OTCIEKUBaHHUE
MHCAWJIEPCKUX CIENIOK YYaCTHUKAMM PBIHKA I0JKHO OBITh OCHOBAHO Ha (UAYLIMAPHBIX
o0s3aTenbcTBax nepen ux kinentamu. Kpome toro, cucremsl Monutopunra CPO u perynstopa
JOJKHBI OBITH COBMECTUMBI U MCIIOJIb30BaTh CTaHIapTU3UPOBAaHHBIE (DOPMBI/COOOIIEHUS AJIs
oOMeHa nHpopmanueil. Heobxonrma agekBaTHas cucTeMa yIpaBieHUs IeJaMH sl OKa3aHHs
COJICHCTBUS B IPOLIECCE MOHUTOPUHTA U TIPOBEpOK. OAHAKO CIEAYEeT OTMETUTD, YTO YUUTHIBAS
0co0bI€ YCIIOBUSL POCCUIMCKOT0 pPhIHKA aKLIUH, MAaTOBEPOSITHO, YTO HOBBIH 3aKOH 00
MHCalIepcKoil Topropie okaxkeTcs 3¢ (HeKTUBHBIM. 3aKOHbBI 00 MHCaIepCcKoil TOprosie He
o4yeHb 3((HEeKTUBHBI T1€ Obl TO HU OBIJIO: OOBUHHUTEIbHBIE IPUTOBOPHI BBIHOCATCS PENKO, U,
YUUTBIBasI IOBEJCHUE LIEH HA aKLMU, UMEIOTCSI CEPbE3HBIE CBUIETENBCTBA TOT0, YTO
MHCalIepcKast TOProBIIs MPOI0JIKAET ObITh HIMPOKO PACIPOCTPAHEHHBIM SIBJICHUEM. e

149.  OueBMIHO TaK:Ke M TO, YTO 3aNpeT HA HHCAHIEPCKYI0 TOPrOBJIIO 0COOEHHO
HedpekTHBEH B cTPaHaX, MOA00HBIX Poccun, 111 KOTOPBIX XapaKTePHA KOHLUEHTPAIUsA
co0cTBeHHOCTH. [leiicTBUTEIbHO, HA TAKUX PBIHKAX 3aNPeT HA MHCAHIEPCKYI0 TOPTOBJIIO
MOKeT /1azKke yCyryOuTh nmpooJeMbl KOPIOPpaTUBHOIO yrlpaB.nelmﬂ.171 Bbonee toro, B Poccuu
HHcaﬁﬂepaMH B OOJIBIIMHCTBE CJIY4acB ABJIAIOTCA roCyJapCTBECHHBIC YMHOBHUKU U JIMIA,
CBA3aHHLIC C TOCYAapCTBOM. HpaBOHpI/IMeHI/ITGJ'IBHI)IG MCPBI B OTHOIICHWUU TaKUX JIMIL

169 Fitzgeorge-Parker L, “Russian Capital Markets: Climate Change”, Euromoney, May 2011.

170 ¢y, Ipuoxenue 2 1yist Gosiee NOAPOOHOT0 OMUCAHUS U3MEHEHUM OJIMTUKH, KOTOPbIE MOYKHO ObLIO OBl OCYIIECTBUTH B
JaHHOU cdepe.

171 Durnev, A. A. and A. S. Nain (2005). The effectiveness of insider trading regulation around the globe, University of
Miami/University of Michigan.
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MIPEJCTABISAIOTCS MaloBepOsATHBIMU. MHCalnepckas TOproiis cpein o(pUIUaIbHbIX JIUL]
172
LIMPOKO pacnpocTpaHeHa naxe B CHIA.

150. AHaJOrW4H, MOJIOKEHHUS] HOBOI'0 3AK0HA, NIpelyCMaTPUBaIOIIUe o0ecevyeHe
MOJIy4eHHs] MUHOPUTAPHBIMH AKIHMOHEPAMH CIIPABeJIMBON LEeHbI B c/Iy4ae MOrJIOLIeHHUsl,
SIBJISIIOTCS HEAAeKBATHBIMH. ~ Takne IIPEUIOKEHUS] YMECTHBI JUIs PHIHKOB aKLUI
aHIVIOA3BIYHBIX CTPaH OOILEro Mpasa, I/1e MOMNIOMEHH IPelyCMaTPUBAIOT OKYIKY aKLUH y
BJIaJICNIbLIEB HA OTKPHITOM phIHKE (Ha Oupskax). B Poccuu, kak moka3bIBaeT MpaKkTHKa,
nyOJIMYHAs TOPTOBIIA HA OMprKaxX KacaeTcs TOJBKO “HE KOHTPOJIbHBIX aKIMN; TOPTrOBIIs
KOHTPOJIbHBIMH ITaKETaMH, O-BUAUMOMY, MPOUCXOAUT Ha BHEOUPIKEBOM PBIHKE, BOZMOXKHO I10
3HAYUTEIBHO 00JIee BHICOKUM I[CHAM.

151. ®dunHaHCcOBasi 0TYETHOCTHh U PACKPbITHE HH(pOPMALNH ABJISIOTCS elle OAHUM
acleKTOM KOPNOPAaTUBHOIO yNpaBJieHUusl. B nocienHue rofpl cuTyaius B 3Toi cdepe
JENUCTBUTEIIBHO HECKOJIBKO YJIYUYIINIIACh, IO KPAHEN Mepe sl KPYITHBIX KOMITAHUH, KOTOPbIE
CTpEeMSTCS IPUBJIEKATh PECYPChl HA MUPOBBIX (PMHAHCOBBIX pLIHKax.174 Ha MupoBbIX peIHKax
aKUM{ HEeJOCTaTOYHAs MPO3PAYHOCTh B COUETAHUU C IPYTMMHU MPoOIeMaMH KOPIOPATUBHOTO
yIpaBieHUs] HAKa3bIBAIOTCS 3a cUET O0Jiee HU3KUX LIEH Ha aKI[UU KOMITAHUH, O KOTOPBIX UAET
peus. Ilo omeHkaM, akIIUU POCCUNMCKUX KOMIIAaHUH IPOJAIOTCA C JUCKOHTOM B pa3Mepe
npumMepHo 30 % OTHOCHUTENFHO TOW IIEHbI, KOTOPYIO OHU MOTJIM ObI IOJYYUTh IIPH YCIOBHUH,
eciy Obl KOPIIOPAaTUBHOE YIIPABJIEHNUE COOTBETCTBOBAJIO YPOBHIO 00JI€€ Pa3BUTHIX CTpaHax.175
Ha ppIHKax 10ATOBBIX 00s3aTEIBCTB HEAOCTATOYHAS IPO3PAYHOCTh IPUBOIUT K POCTY
IIPOLICHTHBIX CTABOK U CHIYKAET 3aMHTEPECOBAHHOCTD B KPEAUTOBAHUH, B DKCTPEMAJIbHBIX
Clly4yasix — UCKIII0YAeT KPeIUTOBaHHE BOOOILE.

152. TloBeneHue OTAEJIbHBIX IMUTEHTOB BJHMSET HA CTOUMOCTb BbIIYCKA€MbIX HMU
neHHbIX Oymar. [Ipu 3TOM, Takoe MOBeeHNE BIUSET U HA PEIYTAIlMIO PHIHKA B IIEJIOM, U
COOTBETCTBEHHO, Ha TOTOBHOCTh MHBECTOPOB B HEM Y4aCTBOBAaTh. JTO U SBJISICTCS MPUUYNHON
TOTO, YTO UCTOPUUECKH OMPIKU BBOIUIIH JINCTUHTOBBIC OIPAaHUYCHUS B OTHOIIICHUH KOMIIAHUH,
YHUMH [IEHHBIMU OymMaraMu OHH TOPTYIOT — TpeOOBaHU s, KOTOPbIE BKIIIOUAIOT CTAHAAPTHI
KOpHopaTHBHOTO ynpasieHus. Komnanuu, myoaudHo Topryembie B Poccuu, qomKHbBI
yIIOBJIETBOPATH TPEOOBAHUAM Kak (eAepaTbHOr0 3aKOHA, TAK M COOTBETCTBYIOIINM
JUCTUHTOBBIM TpeOoBaHUSAM. [IBE OCHOBHBIC OMPKU UMEIOT pa3HOOOpa3HbIe KIACCHI JIMCTHUHTA,
¢ TpeboBaHusIMH TU(HEepEeHITUMPOBAHHON KECTKOCTU. JIMCTUHT SBIISIETCS TOOPOBOIBHBIM, U
KOMITaHUH BIIpaBe pelliaTh y4acTBOBATh UM HET, U B KAKOM Kiacce. . BOJBIIMHCTBO U3 HAX -

172 Smith K, “Insider Trading Rules That Don't Apply To Congress”, Forbes, 1% June 2011; Brody Mullins, Tom McGinty and
Jason Zweig, “Congressional Staffers Gain From Trading in Stocks”, The Wall Street Journal, October 11, 2010.

173 Noel, Kantur, Op cit.
174 {Berglof and Lehmann, Op cit.
175 Economist Intelligence Unit, Country Finance: Russia, Economist Intelligence Unit, 2011.

176 CyImecTBYIOT TakKe TpeOOBaHMS B OTHOIICHNH PHIHOYHOM KalWTaIU3aINH, HAIPHMEp, KOJIMIECTBO aKIUif B CBOOOTHOM
o0palleHnH, ¥ He Bce KOMITAaHUH SIBIISTIOTCS IPUEMIIEMBIMH ISl JIUCTHHTA BO BCEX KaTErOPHsIX, JaXKe €CIIM OHH 3TOTO XOTSAT.
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135 u3 192 Topryembix Ha MMBbB komnanuii u 217 u3 290 topryemsix B PTC — npeanountarot
177 o

HC KOTHUPOBATHCA. Ilo Bcei BUAUMOCTH, KOMITAHUU IPCATIOYHUTAIOT HC KOTUPOBATLCA B TOM

cllydae, KOTJa U3Jep’KKU, CBA3aHHbIE C COOI0IeHNEM TpeOOBaHU BhIIIE, YEM IIPEUMYILECTBA, C

v 178
TOYKHU 3PCHUMA 0oJiee BBICOKOH IOCHBI HA UX aKIHNHU.

153. BplaBUraJuch NpeasioKeHusi 0 MPpUMeHeHUH TPeOOBAHUI JIMCTHHIA K KOMIIAHUAM,
NpeBbIAIIINM ONpeae/eHHbIN pa3Mepa. [logo0HbIe penoKeHus: He MPeACTaBISI0TCS
olnpaBJaHHbIMU. /[0 T€X MOp MOKAa HHBECTOPHI IOHUMAIOT, YTO OHU ITOKYIAOT, B TOM YHCJIE Ha
OCHOBAHMU JOCTYIHOH JUIsl HUX WH(GOpMAIUK, KOMIIAHUH JJOJDKHBI UMETh ITPAaBO MPUHUMATh
CaMOCTOSITENIbHOE PEIIeHNEe, OCHOBaHHOE Ha aHanu3e 3pdextuBHocTH 3aTpat. B CIIA,
HarpuMep, CyIEeCTBYET OOJIBIION PBIHOK JIJIsl YACTHBIX pa3MeIIeHUH, B KOTOPOM OT KOMITaHHUH
He TpebyeTcst cobmoaenns TpedoBannii KoMmuccun mo 1ieHHbpIM Oymaram u Oup>kaM B
OTHOIICHUHU PACKPBITUS PUHAHCOBOM nHpOpMau. B goiarocpodHoil nepcnekTuse, eciu
BHYTPEHHUH CIPOC HA LIEHHbIe OyMaru yBEJIMUUTCS, B YaCTHOCTU B PE3yJIbTaTe Pa3BUTHUS
HEOAHKOBCKUX (PMHAHCOBBIX MOCPEAHUKOB, BBITObI OT IPUMEHEHHUS 00JIee BHICOKMX CTaHIapTOB
KOPHOPaTUBHOIO yIpaBJeHUs Bo3pacTyT. Bce Oobllie koMnaHuil OyyT cuuTaTh
11€J1ec000pa3HbIM COOTBETCTBOBATH 3TUM BBICOKHM CTaHIapTaM.

VI BoiBOabI

154. Pa3Butue MOCKBBI B Ka4eCcTBe MEKIYHAPOIHOr0 (PMHAHCOBOIO LIEHTPA TpedyeT
JABYXCTOPOHHHUX YCHJIMii, HANIPABJIEHHBIX HA paclliupeHre BHYTPeHHeH 0a3bl pbIHKA
KANUTAaJIa ¢ O/IHOBPEMEHHBIM CO3JaHMeM HOPMATHBHON NMPaBOBOii 0a3bl U MHCTPYMEHTOB
JJIS1 IPUBJIeYeHUs] HHOCTPAHHBIX MHBECTOPOB. DaKTOPOM, KOTOPHIHM ObUT YIYyIIIEH Ha
BHYTPCHHEM PBIHKEC, ABJISICTCS HGO6XOI[I/IMOCTB paciimpeHHud OXBaTa (bPIHaHCOBI)IMI/I yciayramu
Ka)KJIOTO MHBECTOPA, a TAK)KE MAJIBIX U CPETHUX MPEANPUSATHH 17151 00ECTIeueHUsI OCHOB /ISt
peika. Co3/iaHue CTUMYJIOB JJIsl IPUBJICYEHUS] POCCUMCKOTO KanuTasia, pa3MeleHHOro U
HMHBECTUPYEMOTO 3a pyOeoM, TaK)Ke BHECET CYILIECTBEHHBIN BKIal B (JOPMUPOBAHKE CIIPOCa HA
HOBBIC [IEHHbIE OYMaru U MOCTABIIMKOB HOBBIX HHBECTUIIMOHHBIX BO3MOXKHOCTEH U
HHCTPYMEHTOB.

155.  JlomuHupyromas pojb rocyiapcTBeHHbIX (PMHAHCOBBIX MOCPEAHUYECKUX
OPraHM3auMii MOKET CTATh CAEPKUBAIOIINM (PAKTOPOM B PAa3BUTHU KOHKYPEHTHOIO
PHIHKA HHCTUTYIHOHAJIBHBIX HHBECTOPOB (MHBECTHIMOHHBIX (DOH/I0B, NEHCHOHHBIX
(¢ponoB, cTpaxoBbIX KOMNaHUI, OpoKepoB). VHCTUTYIMOHAIBHBIE HHBECTOPBI
TUBEPCUPHUIMPYIOT PHIHOK MOCPEACTBOM KOHKYPEHIIUHU, BKIFOUYAsl paCIIMPEHHOE BXOXKICHUE
UTPOKOB YaCTHOTO CEKTOPA U 3apyO0eKHBIX HHCTUTYTOB. [IOMHMO pHIHOYHOTO PETyIUPOBAHUS

177 IMF and World Bank, “Financial Sector Assessment Program: Russian Federation, Technical Note: Liquidity Management
Issues”, IMF and World Bank, 2008

JIe€ MEIIKUX KOMITIaHUH MOJYKET HE OK 'THCA BOSMOXHOCTH TBOBATbHb B IUCTHHI JIM OHU H TBCTCTB T
178 V Goiee me OMIIa! 0XKC € 0OKa3aTbCs BO3MO! oC aCTBOBa C ¢, €C (o) € COOTBECTC 10
MHWHHUMaJIbHbIM TpeGOBaHI/IHM 110 YPOBHIO pLIHO'-IHOﬁ Kanuraju3saluuu, U T.1.
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(KOTOpOE MOXKET OCHOBBIBATHCSI HA 3aMMCTBOBAaHIH HOPMATHBHBIX IIPABOBBIX MEXaHU3MOB,
JEeSITeTbHOCTH CaMOPETYIHPYIONIUXCSl OPTaHU3AIMH U IPYTHX Mepax, HallpaBJICHHBIX 10
NoBbIICHUE 3P HEKTUBHOCTH PETyIUPOBaHUS), HEOOXOIUMO YCHIIUTh OCHOBBI KOPIIOPATUBHOTO
YIIPaBIECHHS U IIPO3paYHbIC CTAHAAPThI OTYETHOCTH, a TAKIKE YIOPSAAOYUTH IIPOLELYPbI
pEerucTpai U NOATBCPIKIACHUA CO6CTBCHHOCTI/I Ha TOPTYCMBIC aKTUBLI.

156. Cunepzus c 6ankoeckumu ycayzamu. Pa3Butue u BHeApeHHEe OaHKOBCKUX YCIYT B
CTpaHe MPEeJCTABIACT COOOM KIIFOYEBOM 2JIEMEHT B paCIIMPEHUH 0XBaTa (PMHAHCOBBIMU
pBIHKamMH OoJiee MUPOKOH POZHUYHOM MHBECTOPCKOW 0a3bl. ITO MOXKET 0Ka3aTh COJIEHCTBUE B
pa3BUTHH PhIHKA HEOAHKOBCKHUX OpraHU3aiuii (IEHCUOHHBIX (DOH/IOB, CTPAXOBBIX KOMITAHUH,
B3aMMHBIX HHBECTUIIMOHHBIX (DOHJIOB) 3a CUET UCIOJIB30BAHUS COBMECTHBIX YCUJIHHA B
pacripesielieHud 1 UHPPACTPYKType.

157. Mexanusmul pacuupenus pocma aKyuii MaaviX U CPeOHUX nPeOnPUAMUL.
JlanbHEeUIINi JOCTYN MalbIX M CPETHUX MPEANPUATUN K (PUHAHCOBBIM YUPEKICHUAM TaKKe
chopMupyeT NOTEHIUANbHBIX KaHAWJATOB JUIsl BO3MOXHBIX KOTHPOBOK Ha (DOH/I0BOM Oupke u
3HAYUTENIBHO YBEJIMUUT CBOOOAHOE oOpaleHne akiuil. MHaycTpust YaCTHBIX aKIHil MOXKeT
TaK)Ke COJIEHCTBOBATh PA3BUTHUIO HAYMHAIOIIMX KOMIIAHHUM, YTO B KOHEUHOM UTOT€ CTaHET
MOTEHLUATIBbHON MOAJAEPKKON IPeIIPUHUMATEIbCKUX HHUIIUATUB, UCXOAAIMX U3 CKOJIKOBO.

158.  Co30anue 6azvl 01a pvinkose oonuzayuii. Ha peiake oOIuranuii CynecTByer Cpoc co
CTOPOHBI IEHCUOHHBIX M CTPAXOBBIX KOMIIAHHI Ha JOJITOCPOYHBIE IIEHHbIE OyMaru, OJJHaKO B
HACTOSIIMH MOMEHT PBIHOK sIBJIsIeTCs HEermyOokuM. Crenyer paccMOTPETh BOZMOKHOCTh
npuHATHs [IpaBUTENHCTBOM aKTUBHBIX MEP IO Pa3BUTHIO OoJiee TTyOO0KOT0 ¥ TUKBUIHOTO
PBIHKA IrOCYyAapCTBCHHBIX OOJT'OBBIX 00s13aTEIBCTB JJIA (bOpMI/IpOBaHI/ISI KpI/IBOI\/II JOXOOJHOCTH C
0E3pHCKOBOM CTaBKOMH, ITOCKOJIbKY 3TO MOXKET CTaTh OCHOBOM JJIsI JIATGHTHOTO PHIHKA YACTHBIX
O6J'II/Il"aIII/II\/'I, KOTOpBH\/’I CMOXKECT IPHUBJICYb KaK MHOCTPAHHBIX, TaK H MHCTUTYLIHOHAJIbHBIX
MHBECTOPOB B Poccuio U yBeIMUUTh 00paleHre pyoieBbIX HHCTPYMEHTOB.

159. Ilpeumywiecmea u npenamcmeusn ¢ pazeumuu CmpyKmypupoeaHHo2o
Qunancupoeanun u pelnKoe nPou3600HbLIX UHCMPYMenmog. CleayeT POBECTH
BCECTOPOHHMI aHAIU3 CEKTOPA MPOU3BOIHBIX MHCTPYMEHTOB, 0OECIIEYEHHbIX aKTUBAMU LIEHHBIX
Oymar, CeKbIOPUTH3AINH U IPYTUX PHIHKOB CTPYKTYPUPOBAHHOTO (PMHAHCHUPOBAHHUS, C TEM,
9TOOBI YCTPAHHUTD NPEMSATCTBUS B Pa3BUTUU HOBBIX H MOJIE3HBIX HHCTPYMEHTOB, C
OJTHOBPEMEHHBIM BHE/IPEHHEM HAJISKHBIX 3JIEMEHTOB yIIPaBIICHUS pUCKaMH. B KOHTekcTe
JTAHHBIX HHCTPYMEHTOB CIIEYET TIy0)ke MPOaHaIN3UPOBATh HAIOTOBBIE ACTIEKTHI U PEXKHM
3aji0ra, TaKk KaK OHU CO3JAl0T MPENATCTBUS JUIs JalbHEHIIero pa3BUTHs U JTUKBUIHOCTH TAKUX
PBIHKOB.

160.  Bonpocwt ungppacmpyxkmyput poinka. Heo6xo1umo coBepIIEHCTBOBATh

HHDPACTPYKTYpy PhIHKA KamuTasa (Mpoueyphl PETUCTPAIMH, TIEpeIadn MPaB COOCTBEHHOCTH,
pacyeTsl, PeKUM 3aj10Ta U IIpaBuIia 3allUThl HTHBECTOPOB) B COOTBETCTBUH CO CTaHAApTaMU
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JOPYTUX MEXITYHAPOJHBIX HEHTPOB C TEM, YTOOBI 00ECIIEUNUTh 00JIee aBTOMAaTU3UPOBAHHYIO U
3aKOHOJATENBHO YIOPSA0YEHHYIO TPOJaXKy IIEHHbIX Oymar u 0€301acHOCTb PacueToB.

161. Mnozoeexmopnutii no0xoo0. BpiieckazaHHOE MpeANoiaraeT HeOOXOUMOCTb psijia
M3MEHEHHH B CTPYKTYPE PbIHKA, PETYISATOPHOMN U (PMHAHCOBOW MOJIUTUKE B IIEIISAX CO3/AaHUS
ONaronpusATHON cpelibl Ui PhIHKA KaluTana, B KOTOPOW Obl MPUCYTCTBOBAIN MHCTUTYTHI U
(uHAHCOBBIE HHCTPYMEHTBI, HEOOXOAUMBIE /IS IPUBJICUECHUST (PUHAHCUPOBAHUS OT 3apyOEIKHBIX
MHBECTOPOB, BHYTPEHHHUX PO3HUUYHBIX HHBECTOPOB ((PU3MUECKUX JINL, MAJIbIX U CPEAHUX
MPEIIPUATHI ), COCTOSTEIBHBIX OPPIIOPHBIX POCCUICKUX MHBECTOPOB M BHYTPCHHUX
WHCTHTYIIMOHATHHBIX HHBECTOPOB.

162. HexoTopsblie U3 BbllIeNepevUCIeHHBIX Mep a0COJI0THO HE0OX0AUMBbI 1JIs1
NPOABMKEHHS B HATMIPABJICHNH CTAHOBJIeHUA Poccun B kauecTBe MeKIYHAPOIHOT O
(prHAHCOBOrO LIEHTPA, OTHAKO OHU B 001LEH CJI0KHOCTH MOT'YT 0Ka3aThCs
HEA0CTATOYHBIMH. JIOTIONHUTETHHBIMU OOIIMMHU (haKTOpPAMHU TSI TOCTHXKEHUS TaHHOM 11eTT!
SBIISIIOTCSA YBEPEHHOCTh B YCTOWYMBOCTH MAaKPO3KOHOMUYECKON MOTUTUKH, YIOOHBIH JUIs
MOJTH30BaTENIEH TOPOICKON TPAHCIIOPT, aJI€KBATHOE MPEITIOKEHHUE KIITbsI 1 00pa30BaTEIHHBIX
yCIIyT (711 ”HOCTPAHIIEB, TIPOKUBAIOIINX WJIU TIepee3karonmx B Poccuio), CHIKeHHE
pel"y.]'ISITOpHBIX 6apLepOB, HpI/IMeHSIeMI)IX K O6I:I‘IHI)IM KOMMep'-IeCKI/IM OHepaHI/ISIM, BKJIFOYas
perucrpanuio 6u3Heca, TUIEH3UPOBAHUE, BBIAAUY pa3peIIeHU, TOPTOBbIC ONepallii, YIUIaTy
HaJIOTOB U 3aILUTY UHBECTOPOB.
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Tab6ymna 12. Toprosisi npou3BOAHBIMA (PMHAHCOBBIMH HHCTPYMEHTAMH HA POCCHHCKHUX OMpKAX B

179
COMOCTABJICHMH C Be1lYIIUMU MUPOBBIMU 6Hp)l(aMH

KonuuectBo TOpryembix

HoMuHanbHas CTOMMOCTb

KOHTPaKTOB TOpryeMbiX KOHTpPakKToB (MJIH.
aonnapos)

bupxxa 2010 2009 2010 2009
OnNuUMOHDbI Ha
oTAeNbHbIE aKUMn
BM&FBOVESPA 802,229,293| 546,547,550 1,730,007 931,053
ABCTpanuinckas 15,998,696 15,242,798 308,429 196,892
6vpxa UeHHbIX bymar
Bupxn MoHKOHra 60,638,909 47,321 248 162,407 159,657
Tokuiickas rpynna 833,995 660,875 1,555 772
dOoHAO0BbIX 6MPXx
NASDAQ OMX Nordic 32,753,857 28,775,091 |N/A N/A
Exchanges
PTC 9,153,070 12,962,387 3,911 3,373
dblouepchbl Ha
oTAeNbHble aKuMn
ABCTpanuinckas 152,724,068| 141,662,095 2,036 1,617
6vpxa UeHHbIX bymar
Bupxn MOHKOHra 239,259 271,766 907 900
MMBBE 12,634,797 954,685 6,225 371
NASDAQ OMX Nordic 2,468,839 6,718,987|N/A N/A
Exchanges
PTC 226,505,131 248,669,083 84,511 66,841
OnuMoHbI Ha
6uprxeBble
MHAEKCbI
BM&FBOVESPA 640,278 818,521 121,405 68,889
ABCTpanuinckas 5,753,977 3,884,560 289,748 140,181
bupixa LeHHbIX 6ymar
Bupxxun NoHKOHra 11,921 207 7,615,125 1,423,877 792,873
Tokuickasa rpynna 120,040 52,523 12,926 5,118
dOoHAO0BbIX 6MPX
NASDAQ OMX Nordic 13,761,881 14,225,611|N/A N/A
Exchanges
PTC 13,179,587 5,062,653 39,280 10,310

dbroyepchbl Ha
6uprkeBble
MHAEKCHI

179 World Federation of Exchanges, 2011, IOMA/IOCA Derivatives Market Survey 2010, World Federation of

Exchanges, 2011
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BMbFBOVESPA 38,683,263 31,588,752 898,224 631,397
ABCTpanuinckas 10,454,570 9,841,538 1,056,540 752,745
bupixa LeHHbIX 6ymar

Bupixn MOHKOHra 42,760,553 43,201,921 4,103,510 3,496,546
Tokuiickas rpynna 15,834,007 16,234,911 1,482,984 1,409,703
doHAO0BbIX 6MPXK

MMBBE 6,237,229 306,289 29,390 1,568
NASDAQ OMX Nordic 32,427,695 33,700,054 (N/A N/A

Exchanges

PTC 227,162,075| 150,057,414 678,910 303,224
JAonrocpouyHbie

NpoUEeHTHbIe

cdhbrouepcobl

BM&FBOVESPA 15,633 29,700 1,783 3,149
ABCTpanuinckas 47,124,262 33,874,590 4,322,490 2,661,632
6vpxa ueHHbIX bymar

Tokuiickas rpynna 8,021,458 6,765,074 12,960,666 9,992,053
dOoHAO0BbIX 6MpPX

NASDAQ OMX Nordic 7,401,693 5,715,755|N/A N/A

Exchanges

PTC 133,048 27,745 364 295
BantoTHble

ONLUMOHBI

BM&FBOVESPA 26,319,294 23,473,806 1,351,893 1,158,760
PTC 1,297,838 1,863,930 1,391 2,206
BantoTHble

cdhbrouepcobl

BM&FBOVESPA 106,547,391 85,289,490 5,376,494 4,280,698
ABCTpanuinckas - 1,003,633 - 673
bupixa LeHHbIX 6ymar

MMBBE 12,938,918 17,807,960 14,057 18,757
PTC 7,279,797 13,912,680 7,376 14,539
ToBapHble

ONLUMOHBI

BM&FBOVESPA 393,969 451,773 751 282
ABCTpanuinckas 16,169 10,303 5,026 3,288
6vpxa UeHHbIX bymar

PTC 145,457 85,500 201 84
ToBapHble

dbroyepchbl

BM&FBOVESPA 2,275,100 1,885,552 35,984 22,793
ABCTpanuitckas 230,293 194,669 11,747 8,709
6vpxa UeHHbIX bymar

Bupxu FoHKoHra 5,462 6,773 102 96
PTC 17,784,436 11,164,828 18,296 8,192
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Tabnuua 4: @unancoBelii neHTp CUHramypa: coctaB 0aHKOBCKOTO U (PMHAHCOBOT'O CEKTOPOB

Cexrop CocraB CrpykTypa Omcanue Perymnsrop
bankosckwmii cektop | 114 komMmepueckux TpexypoBHeBas YHuBepcaabHbIe Bamtornbiii
0aHKOB cucTema 0aHKM MPEIOCTABISAIOT | eHapTaMEHT
33 yHUBEpCaIbHBIX KOMMEPUYECKHUX, BECh KOMILIEKC Cunranypa
Oanka YHUBEPCATBHBIX, 0aHKOBCKHX yCIIyT U OtBeuaer 3a
41 ontoBbIN OaHK ONTOBBIX U perynupyroTcs perynupoBaHue u

40 o popHBIX
0aHKOB

50 TOproBBIX OAHKOB
36 mpeacTaBUTENbCTB
0aHKOB

o GIIOpPHBIX OAaHKOB

bankoBckuM AKTOM.
OnToBble OAaHKH HE
OCYIIIECTBIISIOT
PO3HUYHBIX
0aHKOBCKHX OTepanuit
C CHHTaIlypPCKUM
noinapom. Mx
JEATEIbHOCTD
perjlaMeHTHPYETCS
OCHOBHBIMU
HaIpaBJICHUSIMHI
JEATEIbHOCTH
ONTOBBIX 0aHKOB,
W3JIAHHBIX OPraHOM
JICHE)KHO-KPEAUTHOTO
PEryIHpPOBaHUS
CuHramnypa.
Oddmopubie OaHKH
MOTYT OCYIIIECTBIISATh
TaKyIo ke
JeATEIbHOCTD, KaK 1
YHHUBEPCAIbHBIC U
ONTOBEIC OAHKHU B
pamKax omepanuit
A3HaTCKHUX BaTIOTHBIX
OT/ICJIOB

HAI30p 3a
JIESITEIIbHOCTBIO
0aHKOBCKOTO CEKTOpa.
Ero ¢pynkumsamu
SIBJISIFOTCS:

1) peanm3arus
JIEHEKHO-KPEAUTHOM
MIOJIUTHUKY; 2) Ha30p 32
0aHKOBCKOM CHCTEMOIA;
3) 6baHKOBCKOE
o0ecrieyeHue
[IpaButenscTBa; 4)
0aHKOBCKOE
oOecrieyeHue GaHKoOB; 5)
KOHTPOJIb
MEXTyHApOIHBIX
pe3epBoB; 6) SMUCCHUSL
BaJIOTHI; 7) BhIJa4a
0aHKOBCKUX JINIICH3UH;
8) kpenuTop mocueaHeH
WHCTaHIINY.
JlesiTenbHOCTh
TOPrOBBIX OAHKOB
CaHKIIMOHUPYETCS
Axtom BantotHoro
JierapTaMeHTa; uX
oreparumn
peTyIUpYyOTCS
JIUPEKTHBAMH O
TOPIOBBIX OaHKaX

BantoTHbli peIHOK

OTKpBITHIH (TTOCTIE
BBEJICHHUS PEXKHMA
IUIaBAOLIEr0
00OMEHHOT0 Kypca
CHHTaIypCKOTO
nosutapa B 1973 rogy
OaHKH
CaMOCTOSITETILHO
yCTaHaBIUBAIOT KypC)

OtcyTcTBHE
BAJIFOTHOTO KOHTPOJIS
(cBOOOHBIH PHIHOK)
Hcnonb3yeTcst peskum
IUTIaBAOIIETO
00MEHHOTO Kypca;
cuctema 0OMEHHOTO
Kypca CHHTaIypCKOTO
Jl0J1apa CBsI3aHa ¢
nmosapom CIIIA

CuHramypckuil gosuiap
SBIIsIETCS oHOM 13 11
BaJIIOT CUCTEMBI
CBSI3aHHBIX
HETPEPHIBHBIX
pacdeToB

(Continuous Linked
Settlement). D10
YCTpaHsET PUCKU
BaJIIOTHBIX PacyeToB.

Komurer BanmoTHOTO
pbeiaka CuHramnypa,
CIIOHCUPYEMBII
BamtotHbiM
JlenapTaMeHTOM
Cunramypa.

Ha 1 urons 1978 roma
CuHramyp noJxHOCTbIO
YCTpaHUJI BaJIFOTHBIN
KOHTPOJIb.

Komurer BanmoTHOTrO
pbeiaka CuHramypa




CpenHegHEBHBIC
00BEMBI BATIOTHBIX
TOPIoOB B OKTSI0pe
2007 roma cocTaBUIN
229 MunnuapaoB
noimapos CIIA

CpenHegHeBHOM
BaJIIOTHBIH 000POT
coctaBui 231
MUWLIHAP]L I0JIIapOB
CLIA

0Ty OTMKOBAT
PykoBoacTBO 110
OCYIIECTBICHHIO U
PBIHOYHOM MPAaKTUKE
Ka3Ha4yehcKon
JIESATEIIbHOCTH
(Singapore Guide to
Conduct and Market
Practices for Treasury
Activities) B Ka4eCTBe
CTaHIapTa U KoJeKca
JIEATSIIbHOCTH
BaJIFOTHOT'O PBIHKA

PBIHOK TOJITOBBIX

JlonroBblie 1IEHHBIE

BrxutouaeT prIHOK

770 xOMIaHuii ¢

brutn co3gansl

00513aTeNBCTB OyMmard BKJIIOYAIOT KOPIIOPaTUBHBIX KOMOWHHPOBaHHOU CTUMYJIBI JJISI
o0Nuranny, J0NroBble | JOJITOBBIX PBIHOYHOM (huHAHCOBBIX
00s13aTeNbCTBA, 0043aTeNbCTB U KaluTaau3auen B YUpEXKISHUH CO
LEHHbIE OymMaru LEHHBIX Oymar oobeme 671 CTaTycoM
KoMmInaHuii, obopotHslie | [IpaBurenscTBa MWLIHApAA YTBEP>KICHHBIX
JIETIO3UTHBIC Cunranypa CHHTITypCKUX MOCPETHUKOB TI0
CepTHU(UKATHI U (BKITFOUAIOT JI0JLIIApOB oIeparnusiM ¢
Ipyrue HHCTPYMEHTHl | Ka3Hauelckue Bekcensl | PrIHOK HeHHBIX OyMar | oOyurauusMu
1 oOuTaIym) ITnpaBuTenscTBa bruta coznana cxema
Cunramypa KBaJTH(PUITUPYEMBIX
MIPO0JDKAET PacTh JOATOBBIX LICHHBIX
oymar (Qualifying Debt
Securities)
Poiaok MexOaHKOBCKUI Bce uetnipe MexOaHKOBCKUIA BamtotHsrit
KpPaTKOCPOYHOTO PBIHOK JUCKOHTHBIX I0Ma PBIHOK IIPEICTABICH JemapTaMeHT
KamuTasia JIMCKOHTHBIN PBIHOK SBIISIFOTCS CCIKaMH MEXKIY Cunramnypa.
OCHOBHBIMH COBMECTHBIMH OaHKaMU. B cooTBercTBHU C
YYaCTHUKAaMH PBIHKA NpEANPHUITUIMH OcHoBHOH pyHKIMEH | MOJOKECHUSIMU
SIBIISIFOTCS MECTHBIX 0aHKOB U JMCKOHTHBIX IOMOB BankoBckoro Akrta, oT
KOMMepUecKue OaHKH, | 3apyOe:KHBIX SIBIISIETCS] TIPHEM KOMMEPUYECKUX OaHKOB

TOProBbie OaHKH,
JIEHEe)KHBIE OpPOKEPHI U
Bantornsiit
JenapTaMeHT
CuHramypa

(bMHAHCOBBIX TPYIII

KpPaTKOCPOYHBIX
CPEICTB OT
KOMMeEpYECKUX OaHKOB
U, B MEHBIIIECH
CTETIeHH, OT APYTUX
(hMHAHCOBBIX
OpraHu3anui

TpeOyeTcs AepxKaTh
cuera B BanroTHOM
JierapTaMeHTe
Cunramypa
OCHOBHBIMU
WHCTPYMEHTaMHU
SIBJISTFOTCS:

1) ka3Haueickue
BEKCeJs; 2) aKIiu U
oOMranuu
IIpaButenncTBa; 3)
NIepeBOHbIE BeKcels; 4)
000POTHEIE TETIO3UTHEIE
CepTU(UKATHI

PreIHOK akimi

[TepBUYHBIA PRIHOK
BTopuuHbIi pEIHOK

Heckomnbko cmoco6oB
IMPUBJICYCHUSA

[TepBUYHBII PHIHOK
SMHUTHUPYET HOBBIE

KommannsmM,
MIPUBIICKITUM KaIUTal B

94




KaruTajia Ha PHIHKE
aKIUH: SMHUCCUS
rOCY/IapCTBEHHBIX
IIEHHBIX Oymar;
MIPETOKCHHE TS
MPOAKH; YaCTHOE
pa3MelieHue;
OOHYCHAsI YMUCCHS U
AMUCCHS ITPaB

aKIIMH, BKITIOYas
JIOJIEBBIC
WHCTPYMEHTHI
ITocne pazmernieHus
NAHHBIX aKI[Ul UMA
TOPTYIOT BTOPUYHEII
PBIHOK U OupxKa

(dhopMe akIui myTem
OTKPBITOM MOANKUCKH,
HEOOXOIUMO TOTyYUTh
JUCTUHT Ha (DOHIOBOM
oupxe CuHramypa

PriHKM 30710TA *

Prinok 3010Ta cocTout

KOMHaHI/II/I, HYaCTHBIC

Cunramypckast

Komurer o TOProBJIC

TOBApOB U3 IBYX OCHOBHBIX JIUIa, PE3UICHTHI U TOBapHas OupxKa Kay4yKoM
CErMEHTOB: CIIOTOBOTO | HEPE3UIACHTHI MOTYT HMEET KOMITBIOTEPHYIO | OCYLISCTBIISIET HaA30P
pBIHKA (BKITIOYAIONIETO | CBOOOIHO CETh, CBSA3BIBAIOIIYIO 3a IPOLECCOM
Loco London u y4acTBOBATh Ha PBIHKE | MapKeT-MEHKEPOB U MIPUBATU3AIAN
Singapore kilobar 30J10ThIC CITUTKH Opoxepos. Bece Accomnuanyu kayuyka
market) 1 pbIrHKa KJIacca JIETKOTO Beca KOHTpaKThI nmpoxoaat | CuHramypa
(hbroUepCoB. TaK)Ke TIPOJIAIOTCSA Ha | Yepe3 KIMPUHTOBYIO
Cunramypckast PBIHKE BECOBOTO najary
TOBapHas Oupxa 30J10Ta
(SICOM) Topryer
TOBapHBIMH
(prouepcamMu
(HampuMep, KayvyK)

YnpasneHue CxeMblI KOIJIEKTUBHBIX | B ynpaBnenuun CuuraeTcst OTHUM U3 BamrotHblii

aKTHBaMHU HMHBECTHUIIMN aKTHBaMH Y4YacTBYIOT | IJIaBHBIX LIEHTPOB JIeTIapTaMEeHT
BKJIFOYAIOT npyrue (PUHAHCOBBIC ynpasieHus aktuBamu | CHHramypa OKa3bIBacT
WHBECTUIIMOHHBIE OpraHM3allid, TaKue A3smarcko- MOJIIIEPKKY CEKTOPY

TpacThl, POHBI
JIEHEeKHBIX PHIHKOB,
($hoHIBI UMyIIIECTBA
AnbpTepHaTHBHBIE
WHBECTHUIINU:
MHBECTHUIIMOHHBIN
TpacT HEABMKUMOCTH,
YacTHbIE aKIHH,
BEHUYYPHBIN KaluTaa u
XEIKMHTOBBIE (DOH/IBI

Kak OaHKU U
CTPaxOBbIC KOMITAHUHU

TUXOO0KEaHCKOTO
peruona

yIpaBieHUS aKTUBAMU C
TIOMOIIBIO CIIETYIOLIHX
CTUMYJIOB: 1)
pacimpeHue
0JIaronpUATHOTO
HAJIOTOBOT'O PEXKUMa
JUTS. ”HOCTPaHHBIX
HWHBECTOPOB; 2)
pacimpenue
OJIarOIIpPHUSITHOTO
HAJIOTOBOT'O PEXKHUMa
JUTSL JIOXOJIOB
WHOCTPAaHHBIX
TPAaCTOBBIX CXEM; 3)
pacmupenue
0JIaronpUATHOTO
HAJIOTOBOT'O PEXKHUMa
JUTS. MEXaHH3MOB
EJIEBBIX
WHBECTUIIMOHHBIX
TpPacToB

Jluctunr
WHBECTUIIMOHHBIX
(honmOB Ha
CuHramypckoi 6upxe
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JTOJDKEH TIPOXOIUTE B
COOTBETCTBHH C
KPUTEPUSMU JINCTUHTA

PBIHOK a3HaTCKUX
JIOJIIApOB

Ucrounuku:
[ICHTpaJIbHBIC OAHKH,
MIPaBUTEILCTBCHHBIC
CTPYKTYPHI,
KOMMEpUYECKHE OaHKH
U Apyrue GUHAHCOBBIC
OpTraHH3aIlNY.

K He6aHKOBCKUM
NCTOYHHUKAM
OTHOCSTCS

B cBete Gonee
HIMPOKON KOHIIETIIIUN
MEXTyHApOTHOTO
PBIHKA KaluTaIa,
Coctout u3
(HMHAHCOBBIX
YUpEXKICHUH,
3aMMCTBYIOIUX U
KPEIUTYIOIIUX B
JoJuTapax u B IPYTHX

PrerHOK mipencraBisieT
coboii
MEXTyHapOTHBIH
(hMHAHCOBEIH PBHIHOK, B
KOTOPOM YUPEIKICHHS
MIPUHUMAIOT JACTIO3UTHI
B TBEPJIOH BAIIOTE BHE
CTpaH uX
HpOI/ICXO)KZIeHI/ISI.

Ctumynsl 11
(hMHAHCOBOI'O CEKTOpA.
ABHATCKUM BaJIIOTHBIM
oTaenam
ABTOMATHYCCKH
NPE0CTABISIOTCS
HaJIOTOBBIE JIBI'OTHI
CTaHJAPTHOTO YPOBHS
Ha IISITh JIeT.

COCTOSITENILHBIC JIUIA M | BAIIOTaX 3a
KOMIIaHUH, npejieNiaMy CTpaH
3aHUMAIOLINECS MPOUCXOXKICHHS
MEXTyHapOIHOH
TOProBJeH
Peirok nponzBonHbIX | [IponsBomHbIe Otnen ToproBiu Otnen Toproeiu Kimmpunrosast kommaHust
WHCTPYMEHTOB HHCTPYMEHTBI ¢rrouepcamu ¢drrouepcamMu “Singapore Exchange
(porouepcnr) npencrasieHsl naTblo | CuHramypckoid oupxku | Cunramypckoii oupsku | Derivatives Clearing Pte
MPOJAYKTAMHU: HUMEET JIBE TOPTrOBBIC cTain BeAyuien oupxeit | Ltd” ocyiiectsisier
¢rrovyepchl Ha CHCTEMBI: TOJIOCOBOM | MO TOProBIIe ©XKEIHEBHBIN KIUPHUHT U
(OHIOBBIC MHICKCHI; PBIHOK U MIPOU3BOJHBIMH pacueTbl, KOHTPOIHUPYET
MPOIICHTHBIE ANEKTPOHHYIO WHCTPYMECHTaMH B nepeaayy KOHTPAKTOB,
(dprouepchr; 3) TOPTOBYIO CUCTEMY Azun YIIPaBIIAET CUCTEMOM
¢rrovyepchl HA B3aUMHBIX 3a4ETOB
OJIMKHEBOCTOYHYIO
chIpyIo HePTh [IpaBuna Toprosmu
(MECO); 4) [EHHBIMU OyMaraMu Ha
¢BroUyepchl Ha CuHramnypckoi Oupxe
JTMHAMUYECKHUE OTpaXkaroT
3aroMHUHAaroIINe COBPEMEHHYIO
YCTPOMCTBA C PBIHOYHYIO PAKTHUKY
MPOU3BOJIBHOM
BBIOOpPKO; 5)
(bprouepCH Ha
OTACIIbHbIC AKLIUH
CrpaxoBaHue 151 CrpaxoBble KoMnanuu | JlesTenbHOCTD Mns ynyumenus
3apEeTUCTPUPOBAHHAS | MOTYT OCYHICCTBIISITh | 3aPETUCTPUPOBAHHBIX | MPOJYKTOB CTPAXOBAHHS
CTpaxoBasi KOMIIaHUSI | CTPaXOBYIO KOMITaHHUH 110 KU3HH, BamoTHbII
61 mpsaMBIX JIeSITENILHOCTh B CTPaxOBaHUIO JIeTIapTaMEHT
CTPAaXOBLIUKA CuHramype B Ka4ecTBe | XH3HH/00mIas Cunramypa yupeann
28 mepecTpaxOBOYHBIX | 3apETUCTPUPOBAHHBIX | CTpaxoBas Komurer no
KOMITaHUH CTPaxXOBILUKOB, JESITeNbHOCTh 3 peKTUBHOMY
62 KA THUBHBIX YIIOJIHOMOYEHHBIX periaMeHTupyercs B pacnpezeneHuio

CTPaXOBLIUKA
6 yIIOJIHOMOYEHHBIX
KOMITAaHUH 110
MepeCcTPaxoBaHUIO

KOMIIaHUH 1O
MEPECTPAXOBAHUIO UITH
3apyOeKHBIX
KOMITAaHUH.

OO0t 006peM
CTpaxoBaHUs

COOTBETCTBUU C
Pasnemom 8 3akoHa o
CTpPaxOBaHUHU.
Kommnanuu o
MepecTpaxoBaHUIO
MOTYT OCYIIECTBIISITh

CTpaxOBaHUS KU3HHU.
IpsiMbie OpokepsI
oTpaciu o01Iero
CTpaxOBaHUS TIPUHSIIH
OO0muit crpaxoBoi
KOJICKC M PYKOBOJICTBO
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cocrasigeT 152,8
MUJLIHapaa
CHHTaITypCKUX
JIOJIITAPOB.

repecTpaxoBaHue 6e3
MIPUCYTCTBHS B
CuHramype B Ka4ecTBe
YIIOJTHOMOYCHHBIX
KOMIIaHUH 110
MePEeCTPaxoOBaHUIO B
COOTBETCTBUH C
Paznenom 8 A 3akona
0 CTPaxOBaHUU

10 IPAKTUKE CTPaAXOBOM
nestenbHoctr (General
Insurance Code of
Practice and the
Guidelines),
pa3zpaboTaHHEII
Accoranueit ooriero
CTpaxOBaHUsI COBMECTHO
¢ Acconuanueit
CTPaxOBBIX OPOKEPOB
Cunranypa

HcTouHUK: OpraHbl ACHC)KHO-KPCAUTHOI'O PCTryJIMPOBAHUA CI/IHFaHypa
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