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Beegenue

B macTosiiee Bpems ojiHa U3 BaxkHeHKX 3a/1a4 B Poccun — obecriedenne BbICOKUX TEMIIOB
9KOHOMHYECKOTO pocta. o MojepHU3AIUuu U CTPYKTYPHOM HepecTpORKH HAIMOHAILHON
SKOHOMHUKH HEOOXOIUMO IPUBJIeUYeHIEe HOBBIX MHBECTHIIMOHHBIX PECYPCOB.

NuBecTunuonnbie pecypchbl B CBOIO 04epe/ib (POPMUPYIOTCs U3 cOepezKeHuil, Ha CO3MaHue
KOTOPBIX OKa3bIBAET BJIHSHIE MHOXKECTBO (PAKTOPOB, HOCSIIMX DPA3HOOOPA3HBIN XapakTep,
Cpean HUX MOYKHO BBIIEJNTH: YPOBEHb WH(DIAINY, YPOBEHL OE3pabOTHIIBI, PA3BATHE BHEIII-
Heil ¥ BHyTpeHHeill TOProB/Iu, connaabHoe obecredenne, pa3puTue (PUHAHCOBBOI'O CEKTOPA U
HHCTUTYTOB, ABJISIONINAXCA HEOTHEMJIEMON €ro JacThio.

C Touku 3penusi pa3Butus cOEPEraTebHOIO MPOIECCA U COBEPINEHCTBOBAHUS MEXAHU3-
Ma TpaHchopMarun coepekeHnii B MHBECTUIINH C KayK/IbIM I'OJ0M BCe DOJIbINMHIH U OOJIbINi
HHTEPEeC TIPEJICTABISIOT aHAJIN3, ONEHKA W pa3BuUTHE (PUHAHCOBOTO CEKTOpa W ero mH(pa-
CTPYKTYPHI.

PuHAHCOBLI CEKTOP

DuHAHCOBBII CEKTOP — ITO I'PYIIIIA XO3AUCTBYIOMUX CYOBEKTOB, KOTOPas MOXKET OT CBO-
€r0 MMEHU BJIAJEeTh aKTHBAMHE, OCYIIECTBIATH YKOHOMHIECKYIO JAeATeTbHOCTD U OMEPAINN C
APYTUMHU €IUHAIIAMA, OCYIIECTBIAIONINX OMHOPOIHYIO JIeATeIbHOCTD.

VKazaHHBIH CEKTOP BKJIIOYAET B ceOs: KPeIUTHBIC YIPEXKACHUs, CTPAXOBble YUPEerKICHUS,
HHBECTUIIMOHHBIE (DOHIBI, YIIPABJISIONIAE KOMIIAHUH, TPO(MECCHOHAIBHBIX YYACTHUKOB PHIHKA,
HEeHHBIX OyMar.

[Tosbrtienne posn pUHAHCOBOTO CEKTOPA HECOMHEHHO OCHOBBIBAETCSI HA TPEX OCHOBHBIX
9JEMEHTaX: Pa3BUTUN (DUHAHCOBOH MHAMPACTPYKTYPHI, TOBBIIIEHAN 101 (PUHAHCOBOH I'pa-
MOTHOCTH CP€/IM HaceJeHUs ¥ FOCYJIapPCTBEHHOM PEryJTHPOBAHUN YKOHOMUKH.

Tax «Crparerus passutus dunancoBoro peiika Poccuiickoit @enepanun Ha nepuoi 2020
I.» cBoeil IIo0aJbHOI Teabio CTaBUT (bOPMUPOBAHNE KOHKYPEHTOCIOCOOHOTO M CAMOCTOSI-
TeJIbHOTO (PUHAHCOBOTO TieHTpa. /1 peasn3anun 1ot amOunmo3uoii nemu [IpaBurenscrsom
Poccuiickoit @eneparuu 3aiaHupoOBaHbl CISIYIONIIE Taru:

MOBBITIIEHNE eMKOCTH W TTPO3PATHOCTH (PHHAHCOBOTO PHIHKA;
obecnevenne 3pHEKTUBHOCTH PHIHOYHON HHMPACTPYKTY PHI;
dbopmupoBanme 6J1aArONPUATHOTO HAJIOTOBOIO KJIUMATA IS €r0 YIACTHUKOB;

COBEPIIIEHCTBOBAHKE TIPABOBOIO peryaupoBanusi.|1]
PasButue purancoBoii unHdpacTpyKTypPhbI



Dopym «I1T MMD D>

HemastoBazkubiM marom crtasio bopmupoBanue B Poccun ¢ 2009 1. MexkayHapogHOro ¢dpu-
HancoBoro nentpa (gamee - MOIL). MOII npesacrapisier coboit sapo (hUHAHCOBOR CHCTEMBI,
KOTOPOE SIBJISIETCS YACTHIO TJIOOAJHHOTO MPOTECCA B3aMMO/IEHCTBIS WHBECTOPOB W OPTAHMU-
3anunii, HyKIAOIMUXCcd B npuBjiaedennu naBectunnii. [Ipoekt mo cozpannio M®PII B Mockre
ujer 1o nytu asagorudunix MOII, coznanubix B Jlongone nu Cunramnype, B HACTOsIIIEe Bpe-
Ms B paboOTy HaJ HUM BOBJIEYEHBI IIPEJICTABUTENH T'OCYIAPCTBEHHBIX CTPYKTYP, AEI0BOTO U
HayYIHOT'O COODIIEeCTBA.

C mesnbio pazpaborku u passutusd MPIL B 2010 r. 6bLia cozgana Pabodad rpymnma 1o
coznannto M®II B Poccniickoit @egepanuu|2], B cocTaB KOTOPOii BXOAST KAK HOJIATHYECKAS
9JIATa, TaK U npodeccrnonaabl (GUHAHCOBOIO PLIHKA.

3a 3 rozma pabodast TpyIna JOCTUTIIA B TOM YHCIE CJIEIYIONINX PE3YIBTATOR:

1. Cozman meraperyagarop Ha 6a3e LlenTrpanbuoro Banka Poccun;

2. Oowveaunensr oupku MMBB u PTC, nposeaeno IPO;

3. Cozman LlenTpanbHBIi AeMo3UTaApPUii;

4. Mpunaar @enepanbubiii 3akon ot 27.07.2010 ot Ne 224-O3 «O nporuBoeiicTBuN Hepa-
BOMEPHOMY HCIOJIb30BAHUIO HHCANIEPCKOH NHMOPMAIIUU U MAHUILYTHPOBAHUIO PHIHKOM U O
BHECEHHH M3MEeHEeHHUil B OTIebHBbIe 3aKOHOAAaTe bHbIe aKThl Poccuiickoit @enepanun »;

5. Ilpunar deaepanbusiii 3akon ot 7.02.2011 Ne 7-O3 «O kaupuHre W KJIUPUHTOBOI
JIeATeIbHOCTH »

6. Yupolena upone/ypa SMUCCUU EHHbIX OyMar.

Jlerom 2013 1. IIpaBurenbcTBo Poccuiickoit Peepariuu yTBepanio HOBYIO aMOUITIO3HY IO
JIOPOZKHYIO KAPTY pasBuThsl (PUHAHCOBOTO TEHTpA. |3

Tax x 2018 r. JO/KHBI OBITH MIPUHATH TOPSAIKA MOJICOTHH HOBBIX 3aKOHOB, HAIIEJCHHBIX Ha
COBEPITeHCTBOBAHNE HOPMATHUBHON W TIPaBOBOH 6a3bl, TaKyKe BHEAPEHBI JIyUIne WHOCTPAH-
Hble MPAKTUKY MEXKIYHAPOJHBIX opranu3anuii (B ToM yncie OpraHusanun SKOHOMHIECKOTO
COTDY/JIHUYECTBA W PA3BUTHs) U JIPYIHX CTPAH, BCE 9TO B CBOK 0Yepe/Ib MO3BOJUT TAPMOHHU-
30BaTh POCCUICKUE U MEKIYHAPOIHBIE U HOPMBI, TIOBBICUTH MEPhI COIUATBLHON 3aIlUTHI.

duHaHCOBasg I'PAMOTHOCTh CpeaN HAaCEJIEHUd

B crpanax ¢ mocTaToYHO BBICOKOR (PMHAHCOBOI IPaMOTHOCTHIO HACETECHHS OOBITHO 0OJIb-
IMTUHCTBO cOepezKeHnil MMEIT OPraHN30BAHHBIN XapaKTep, 9TO MO3BOJISIET TOBOPUTH O BBICO-
KOit 10/in cOeperkennii, KOTOpbie TPaAHCPOPMUPYIOTCS B HHBECTHUIUH.

Bwmecte Tem pa3BuTag ¢puHAHCOBas CHCTEMa IIPU HACEJIEHUH C JIOCTATOYHO HU3KO# bunan-
COBOil I'PAMOTHOCTBIO MOYKET YIDOZKATh IKOHOMUUIECKOI crabmibHocTH crpanbl. Hanpuwmep,
YaCTO JIJI5 HACEJICHUs PeaibHas eHA MOTPEeONTETHCKOT0 KPEANTa B MOMEHT €ro 0hOPMIICHNU ST
OCTaeTCs 3araKoi, YTO BO MHOTHX CJAyYasiX BeJeT JIM0OO K CyMACIIe UM MepPeriaTam 1o
KPEJIUTY, JIMOO K UHIMBUIYAJTLHOMY OAHKPOTCTBY, YTO B CBOIO OY€pE/Ib BeJIET K HOBBIIICHUIO
CTaBOK II0 KpeJuTaM OAHKaMU, B HEIIX YMEHbIIeHHsSI COOCTBEHHBIX PUCKOB.

B «Crparerun passutust ¢punancoBoro peraka Poccuiickoit Peneparun Ha nepuos 2020
I.» TIOMUMO TPOYEr0 OTMEdYaeTcs, 9To «(pWHAHCOBAasI TPAMOTHOCTH HacejqeHusi Poccun Ha-
XOJIUTCA HA HU3KOM ypoBHE. BOJIBIIMHCTBO IpakiaH He pa3dHpaloTcs B (PUHAHCOBLIX HH-
CTPYMEHTaX M CBS3aHHBIX C HUMH PHCKaX, He JOBEPSIOT (PUHAHCOBOH cHCTEMe IOCe MHO-
POYHMCIEHHBIX CJIydaeB 1noTepb (3amopazkupanue cuetroB B CHepbanke, gedonr 17 asrycra
1998 r., kpax (HUHAHCOBBIX MUPAMHUI U T. J.)». KOHEUHO cefidac MPOCTeKUBAOTCA W TO-
JIOXKUTETbHbIE TEHJICHIINN, HAPUMED, HADII0MAeTCs POCT CHEeNUAINCTOB ¢ KOHOMUIECKUM
oOpa3oBaHueM, KOTOPbIe He TOJIBKO MOTYT COBEPIIUTH OCOZHAHHBIN MHBECTUIIMOHHBINA BBIOOD,
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HO U 3aHUMAIOTCs CBOeOOPA3HOM MPOCBETHTENLCKON IeATeIbHOCTHIO, BBOJS B «KYpC JIejIay
CBOUX POJICTBEHHUKOB U JIpy3eil.

He menee BazkHOIM 0c0OEHHOCTHIO TOCTPOEHHS (pUHAHCOBOI KyILTYphl B Poccun sBisieTcs
BbICOKAs J10J18 TEHEBOM SKOHOMUKH U 3aPILJIAT «B KOHBEPTAX», 4TO BEJIET K OTCYTCTBUIO y Ha-
cesienns GAHKOBCKUX KapT U TOPMO3UT Pa3BUTHE (PUHAHCOBBIX OTHOIIEHUH MEK/Ly JOMAIHH-
Mu xo3giicrBamu n bankamu. Hacenenus ne nonnmaer 6aHKOBCKUX YCIYT U HE BOCIIPUHUMAET
¢dpuHAHCOBBIE YCJIYTH KaK IIPOYKT.

N nocyienaum kKamueM B (pyH1aMenTe, Ha KOTOPOM CTPOUTCH (DUHAHCOBAs KYJIbTypa pOC-
CUSIH, SBJAIOTCS (DUHAHCOBBIE MUPAMUIbI, TIOJYUYHUBIIHE THUPOKOe pacnpocTpanenue B 90-e
T'OJIBI.

lnobanbuo paszsutue puHAHCOBON KyabTypbl Hadagoch B Poccun B 2006 1., xoryga [Ipe-
3ugenT Poccuiickoit @eneparuu B.B. llytur gan [IpaButensctBy Poccuiickoit @enepanun,
Banky Poccun n Acconumanuu poccuiickux 6aHKOB psiJi HOPYUYEHUi, HAIPABJIeHHBIX HA pas-
BHUTHE HAIIMOHAIBLHONW OAHKOBCKOM CHCTEMBI, Pa3pabOTKy CHCTEMBI Mep, HAIlpPaBJIEHHBIX Ha,
HOBbIIIEHNE (PUHAHCOBOI IPAMOTHOCTH HACEICHUS.

Ceityac B pamrax «Crpareruu pas3BuTus puUHAHCOBOrO phiHka Poccuiickoit ®emeparun
na nepuoj 2020 r.y HeoOX0AUMO MPOJIOJIKATH HOBbINIeHIE (DUHAHCOBOH I'PAMOTHOCTH Hace-
JIGHHS, YTO TO3BOJUT C(OPMHPOBATH HOBYIO NPOCJAOHKY YACTHBIX HHBECTOPOB, CHOCOOHBIX
dhopMHPOBATH OPTaHN30BAHHBIE COEPEIKEHUS.

T'ocymapcTBenHOE perynampoBaHme (PMHAHCOBOIO CEKTOpa

OpHako moBbIeHne posn (GUHAHCOBOI'O CEKTOPA B Hallleil cTpaHe 3aBUCUT HE TOJIBKO OT
3pesiocTu (PUHAHCOBBIX MHCTUTYTOB U TOTOBHOCTH I'pazk/iaH (popMUpOBaTh OpraHU30BaHHbIE
cbepexkenus, HO U OT pabOTHI HAJ[ TAKUMHU IIpOOIEeMaMi KaK OTMbIBAHUE JIEHET, KOPPYIIus,
HAJIOTOBbIE MAXHWHAIWH, MMaJIEHAE KAYeCTBA YEJTOBEUYECKOTO KAMnuTaa.

Moxkuo oTrmeTnTb, uTO Ha JaHHbi MoMmeHT IIpaBurenbcrBom Poccuiickoit ®enepariun
BeJIETCA JTUAJIOr ¢ OU3HEC COODIEeCTBOM, C MOHUMAEM, YTO TPEIIPUHUMATEIEH OTIIYTHBAIOT
B IIEPBYIO OY€pe/Ib HECOBEPIICHHOE MHBECTHIMOHHOE 3aKOHOJIATEILCTBO, BHICOKUIl YPOBEHD
KOPPYIIINHI, HEJIOCTATOUHAS PA3BUTOCTH HHMPPACTPYKTYPHI, HEJIOBEpHE K POCCUHCKOM CyIe0-
HO¥ cucTeMe, 3aIyTaHHOCTh W HEMPO3PATHOCTH OIOPOKPATHIECKHX HPOIEAyp U caabast 3a-
IUTa TTPAB MUHOPUTAPHUEB.

Heobxoaumo 0603HAUUTD HAMETHUBIIHNCS MO3UTUBHBIH TPEH I, KOTOPBIil CBHIETEILCTBYET
O HOCTEIEHHOM BOCCTAHOBJIEHUU JIOBEPUS UHBECTOPOB:

- B 2012 1. OTTOK KanmTasa coKpaTuiaca npakrudecku Ha 30% no cpapnenuio ¢ 2011 r. n
cocraBma 51,1 mapa momnapos CIIIA. B peiitunre Doing Business 2013 Poccus yay4drimia,
CBOIO MOBUIHMIO Ha 8 MyHKTOB (mepemectuiachk co 120 wa 112 mecro).

- B CKaThle CPOKM ycrenrno 3apaboran Poccuiickuit doun npsmeix nupecturuii (PO-
[T1). K rexymemy momenty obbem cpeicrs, Hanpapienubix POIIN wa dunancuposanue
HHBECTUIIMOHHBIX 1POeKTOB, coctaBma 300 mura. momn. CIITA. [Ipu sTrom obbem npuBiedeH-
abrx POIIN uaBectummit or conupectopon cocrasua 1 muapa. gosn. CIITA. Kanuranusanns
dorga— 10 mapa. moanapos. CIIA.

- BeJIeTCd aKTUBHASA padOTa MO COBEPIIEHCTBOBAHIIO KOPIIOPATUBHOTO yirpaBiaenusd. Kcra-
TH, NPUHIUIBI KOPIOPATUBHOrO yipapieHusd Opranusanuu SKOHOMUYECKOTO COTPYIHHYE-
crBa u pasputus (ODCP) aBasioTcs opueHTHPOM Jjisi Poccuu pu BHIpabOTKe TMOMPABOK B
Hallle 3aKOHOIATE/ILCTBO U MPAKTUKH B 3TOi cdepe.

KommekcHass pabora 1Mo yaydIIeHHI0O MHBECTUIIMOHHOIO KJIMMATa HIPOBOAUTCS AreHT-
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crBoM crparerundeckux ununuatus (ACH). B nacrosmuii moment ACU paGoraer B pamMkax
OoJibIONi mporpamMbl: HarpmonagabHONH HpepUHUMATEIbCKOR NHUIUATUBBI - « YJIydIlIeHHe
MHBECTUIIMOHHOTO Kanmara B Poccuiickoit @egepanuny, n BKIOYaeT B cebst 22 «JI0pOKHbBIE
KapThl» (paszpaboTaHHble CAMHUME MPEJNPHHIMATEIAME), OMPEJESIIONe Mephl 10 yIpo-
IEHUIO, YJIEIIEeBICHUI0O U YCKOPEHHUIO HPOIeAyp 10 Beaennio buszneca. Ha nanubiit MomeHT
paspaboTaHO M YTBEPKICHO 7 «JOPOKHBIX KapT», TAKUX KaK: YIIPOIIEHHE MPOIEAYP COrIa-
COBaHUIl JIJIsi HAYaJa CTPOUTEbCTBA, MOJKJ/IIOUYEHNE HOBBIX OObEKTOB K MHPPACTPYKTYPE,
VIIPOIIEHUE TAMOXKEHHBIX TPOIEAYD JIPYyTHue.

it 00beKTHBHOTO TIpeICTaB/IeHns] nHTepecoB Ousneca, [Ipesnaentom Poccun ObLT BBe-
JIEH MOCT OM3HEeC-OMOYHICMEHA.

3akJiroyeHne

OrcyrerBue goBepusi rpazkjiaH K NOCYAapCTBY, BCe elle JOBOJbHO HU3Kasl (PUHAHCOBas
KyJbTypa HaceJeHusd, co3/anne (PMHAHCOBBIX MEracTpyKTyp 0€3 cOOTBeTCTBYIOIIEi Oa3bl siB-
JIFI0TCS GaphepaMu Ha MyTU OOIIUPHOTO MPUBJIEYEHUST cOepesKeHnil JTOMaNTHIX XO34HCTB B
GhUHAHCOBYIO CHCTEMY.

Be3 akTuBHOrO BMEMATEILCTBA I'OCYIapCTBa (pHUHAHCOBAS CHCTEMa CaMa He CMOXKeT Iie-
peiiTu Ha HOBBII dTan. Heobxommma KOHKpeTHas TOCYIapCTBEeHHAS TTIOJIUTUKA, HaIleIeHHAS Ha,
pa3BuTHe (PUHAHCOBBIX PBIHKOB, DAHKOBCKOII cepbl, (popMuUpOBaHUEe «IOJTHX» JICHET Iy TeM
Pa3BUTHS WHCTPYMEHTOB WHBECTUPOBAHUSI MEHCUOHHBIX (DOHIOB U CTPAXOBBIX KOMITQHUIA.

B nacrogdiee BpeMs J0JITOCPOYHAsS TOCYIapPCTBEHHAS MOJUTHKA, YCUIUA MPOdeccruona-
JIOB (PMHAHCOBOTO PBIHKA, OM3HEC M MOJUTHYECKON JIMTHI B TEOPHH HAIIPABJIEHLI HA J1AJb-
Heifimee pa3puTHe (HUHAHCOBOIO CEeKTOpa U HHMPACTPYKTYpLl. Bo3MoxKHO, coBceM CKOPO
HPH JIOJIZKHOM PEeryJIMPOBaHUE I'OCYIapPCTBa cOeperkeHns JOMAITHUX XO3SCTB CTAHYT OJIHUM
13 OCHOBHBIX MHBECTHUIIMOHHBIX PECYPCOB B Hallleil cTpaHe, Be/lb UCIIOJIh30BaHUE JEHEIKHBIX
CPEJICTB HACEJEHUS B KAUeCTBE MHBECTUIIMOHHOTO PECypca — 9TO CTaHIAPTHAS MOJUTHKA, JITS
OOJILIIMHCTBA YKOHOMUYECKH PA3BHTBHIX CTPaH, TaK JOJKHO cTaTh U B Poccun.
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