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Pykopoauresnio ®enepanbHoi ¢/ayk0bl o' GUHAHCOBLIM PHIHKAM,
Conpencenareno padoueii rpynnsl CoBeTa 00 KOHKYPEHTOCHOCOOHOCTH
1 IIpeANpHHEMATEILCTBY NPH Ipasureancrie Poceniickoit ®exepanun
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Ob6pamaemcs X Bam B cBM3H ¢ oOcyxaeHnmeM # J0pabOTKOMR
nonrorosieHHo OCOP  coBMeCTHO ¢ JApyruMu  (QeaepaabHbIMH  OpraHaMU
UCIIONHUTENBbHON BiacTH «CTparerueii pasButus (UHAHCOBOIO phiHKa Poccmiickoit
denepanum». | :

IIpodgeccuoHanpHEle  y4YacTHHUKM  (HHAHCOBOTO  PBIHKA H  HX
CaMOpEeryJIupyeMBIe  OpraHu3aluu IPEeNCTaBIAIy  (QemepalbHBIM  OpraHam
UCIIOJIHUTEIBHOM BIACTH, paspabareBaromuM CTpareruro, CBOM HapaOOTKH U
npennoxenud. Hekoropele u3 HMX OBUIM BKIIIOYEHB! B TEKCT IMPEICTaBICHHOMN
Crparerun. Ilo ramell naunmaTtuee 19 anpens 2005 r., B npexaBepun 00CYKACHISI
Crparernn Ha CoBeTe IO KOHKYPEHTOCIOCOOHOCTH M IMPEeNNPUHUMATEILCTBY MPH
IIpaBurenscTBe  Poccmiickort  Depmeparuy, OBUI  IPOBEAEH KPYIBIA  CTOM
«CTtparernueckue HaIpaBJICHUS Pa3BUTHS ¢uHancoBOro pemHKa Poccum», Ha
KOTOPOM O3KCIIEPThl (PUHAHCOBOTO PHIHKA CHOPMYIUPOBANM CBOE OTHOLICHHE K
Crpareruy, ee OTOCIBHBIM IIOJIOKEHHWSM ¥ BBICKA3alM MNPEIIOKEHUS 110 ee
COBEPIICHCTBOBAHUIO.

ITomqyepkuBast B LIEIOM MO3UTHBHOE OTHOIIEHHE K «CTpaTeruu pasBUTHUS

(duHaHCcOBOrO phIHKa Poccuiickoit @Denmepanuu», TeM HHM MeHee, I10JaraeM





[image: image2.png]I1eaecoobpasHbIM Ipu gopabotke CTpaTreruu yaenuTh 0co00e BHUMAaHHE BOIPOCaM,
W3JI0’)KEHHBIM B IPUJIOKEHUN K HACTOAIIEMY ITHCHMY.

CamoperynupyeMble  OpraHu3aldd,  padoOTaloIMe  Ha - POCCHHUCKOM
(uHAHCOBOM pEHIHKE, XOTeNH OBl IPHUHATH HEMOCPEICTBEHHOE yUaCcTHE B JOPaOOTKE
- CtpaTteruu, TOTOBHI BOBJE€Yh B OTOT Hponecé BECh HUMEIOIIMICS Ha pPBIHKE
WHTEJUICKTYAIBHBIN TTOTEHITHAT ¥ OKa3aTh HEOOXO0IUMOE COIEHCTBHE.

CunraeM, 4YTO KOHCOJIMOUPOBAHHOE VYYACTHE pPHIHOYHOTO COOOINEeCTBA B
IPOLIECCE COBEPIICHCTBOBAHUA CTpaTeruu CMOXET MpUIATh 3TOMY JOKYMEHTY
HOBBIM, OO0Jie€ BBICOKHN KA4eCTBEHHBIM YpOBEHb, CIelaTh €ro IOHATHBIM U
OpUEMJIEMBIM JUISI CaMOTO INMHPOKOTO Kpyra MNpodecCHOHATHHBIX YYaCTHHKOB

(MHAHCOBOTO PBIHKA.
C yBaxxeHHueM,

[Ipencenarens IIpencenarens [Ipesunent [TPODU
[IpaBnenns HAY®OOP

E.I'.ABaksH I1. KAMYYK

OS]

Ilpunoowcenue: llpemnoxerus K npoekTy «CTpaTeruu pa3BUTHSA GUHAHCOBOTO
peiaKa Poccuiickont @enepanuny, Ha 7 (C€MHU) JHCTaX.
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K npoexrty "Crparerun pasBuTust GHHAHCOBOro psiaka Poccuiickoii ®exepanmu’

Ipennoxennrni npoekT «CTparernu pa3BUTHS (UHAHCOBOTO phIHKa Poccuiickoit
Qenepanuy» OXBATHIBAET IIMPOKHH KPYr OCTPBIX BOIIPOCOB, PEIICHHE KOTOPBIX OyIeT
CHOCOOCTBOBATh AWHAMHUYHOMY pPa3BUTHSA phIHKA. B xogme zxopa6oi*1<n Crparerun cunTaeM
HEOOXOMUMBIM  YIEJIUTHh BHHMAHHE CIEIYIOIIUM BOIPOCAM, aKTYalIbHOCTH KOTOPBIX

Ipu3HaHa IpodhecCuoHATFHBIM COOOIIECTRBOM.
1. Hagaoroo0J/0kxenue

Crparerus npakTHUECKH IOJHOCTBIO O0OIIa BHHUMAaHWEM HAJOrOBOE OKPYKCHHE,
CKJIaJpIBaroLIeecs Ha (PMHAHCOBOM PBIHKE, XOTS €r0 BIUSHUE Ha TEMIIB Pa3BUTHS PhIHKA HE
IIPOCTO BEJIMKO, & BO MHOT'OM SIBJISETCS ONPEACIISIONINM.

Tekyimee HaJIOrooONOXXEHHE OMNepaluii ¢ I[EeHHBIMH OyMaraMu HeCTaOHIBHO,
3aIyTagHO, UMeeT Ipobensl. COCTOSHNE HAaIOrOBOTO 3aKOHOMATENBCTBA TOJBKO YCHIIHBACT
o01IyI0 \HCOHpeI[eJIeHHOCTB, TIOBBIIIAECT IOPUANYECKHUE PUCKH MHBECTOPOB. B psime ciydaeB
HaJI0r000JIOKEHUE POCCUMCKUX I/IHBeCTOpOB — (PM3WYECKUX JIUI] HOCUT TACKPUMIHAIIMOHHBIHN
xapakrtep. CloKuimace HeraTUBHAS MPaKTHKA, KOTA MOPSIOK HATOT000J0KEHIS OIEPALIHii ¢
HOBBIMH (DHHAHCOBBIMU HHCTPYMEHTAaM OIIUCBIBACTCS TOCJIE Hadala HX IIPOJaKH
MHBECTOpaM, KaK 3TO MMEET MECTO, HAIpUMeEp, ¢ HaJOrooOJoXeHueM 3akpeIThix [1MDos
HEJBIKHMOCTH.

PaccyurThiBaeM, 4YTO CMOXEM CQOpPMHpPOBaTH B OKOHYATEIFHOM BapHaHTE
Crparersu COIIIaCOBaHHBIA  (elepalbHBIMH OpraHaMy HCIONHHUTENBHOH BIAcCTH H
IPO(ECCHOHATBHBIM COOOIIECTBOM pasfel 1O HAIOTOBOH TONMTHKE B CBA3H C

JEATEIBHOCTHIO Ha PUHAHCOBOM PBIHKE.
2. PerympoBaHue U caMOperyJITHpOBaHHe

IIpennoxenus IO COBEPIIEHCTBOBAHHIO CHCTEMBI PETYIMPOBaHUSI (HHHAHCOBOTO
PBIHKA JOCTAaTOYHO IIJIOJOTBOPHBI U HEPCHEKTUBHBL. [I0JHOCTRIO HMOANEPIKIUBAEM TE3UCHI O
TOM, YTO HeoOXomuMma pamukalibHas pedopMa CHUCTEMBI K OpPraHOB pEryIHPOBAHUSL,

BHEJPEHNE  KOJUIETHAIBHBIX  HPOLEAYpP  NPHHATHS  pPEIIeHM M BOBJICYEHME
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MPO(ECCHOHATBHOTO COOOIIEeCTBa B PabOTy peryiaTopa (GHUHAHCOBOIO DHIHKA. Tem He
MEHEee HE0OX0MMO OTMETUTD CIIEIYIOIIEe:

1. Tesuc o PunancoBoil aBTOHOMHOCTH OYIYIIETO pérynﬂTopa HYXJaeTcsl B
PacKpBITHH, TIOTOMY 4YTO HOCHT IpUHIUNUATBHBIA Xapakrtep. Hy>f<Ho OHO3HAYHO
OIPEJEIMTE 3aKpPBITBIA I€pEYeHb HCTOYHHUKOB (HHAHCHPOBAHMUS u OpUEHTHPOBOYHEIE

00BeMBI  (UHAHCHPOBAHUSI. JT0 KpaiiHe HeoOXOoauMo I TOTO, YTOOBI

‘HpO,Z[GMOHCTpI/IpOBaTB OTCYTCTBHC KOH(I)JII/IKTa HHTCPECCOB H CHATL ITOJO3PCHHUA

NpopeCcCHOHAIBHOTO COO00IecTBA B TOM, YTO  (DHHAHCOBAd ABTOHOMHOCTE peryusaropa
oOepHeTCst Ul Hero JNOIONHUTENILHBIM KOCBEHHBIM HAIOrOM. B cBolo odepenb, roTOBEI
TPUHATE yY4acTHe B Pa3pabOTKe IPeUIOKEeHUH MO ONTHMH3ALUM CTPYKTYPhl U IIPHHIUIIORB
KOPIIOPAaTHBHOTO YIIPAaBICHHUSA pErysaTopa C y4eTOM HaKOIUIEHHOTO B OHM3Hece OIbITa
OPTraHM3alMOHHOTO Pa3BUTHSL.

2. Pap dyHkumil perymsTopa pEHAHCOBOTO PHIHKA, KOTOPHIE B CBETE IIOCIEIHUX

OOCY>XIeHHH, Ka3ajoch, IOJKHBEI OBITH OrpaHHYEHE, B Crtparerun, Hao0O0pOT,

IPUYMHO)KEHBI M YXX€CTOUEHBL. JTO, HAapHMeEp, 0coOble TpeOOBaHHS K PEryIHpOBAHIIO

HOBOTO THIIA JJIsi HAIIEr0 pBIHKA HHBECTOPA - KBaIU(UIMPOBAHHOTO HHBECTOPA, IO

OTHOIIEHHIO K KOTOPOMY, Ha000pOT, KOHTPOIIb PETYJLITOpa JOJDKEH OBITh MHHUMH3HPOBAH.

HeoOxonumMo IOXYEPKHYTh, YTO TAaKOE HaIpaBleHHE, KaK pa3paboTKa 3THYECKHX HODM

OBEEHNS U KOHTPOIIb 32 HX COOMIONEHHEM, 6e3YCIOBHO, JODKHO PEaTH30BbIBATHCS TOIBKO

Ha YpOBHE INPOQPECCHOHATBHOIO COOOINECTBA — 3TO IO ONPENCIEHHMIO HE MOXKET ObITh

MHCCHEH TOCYHApCTBEHHOro peryisropa. Llerecoobpa3Ho Takxke MOJHOCTHIO IEIerHpOBaTh

npoheCcCHOHAIBHEIM O0BEAUHEHUSIM  (QYHKIMIO ATTECTAlUM CIEIHMAINCTOB (PHHAHCOBOIO

pBIHKA - BeIb OCHOBHEBIE 3HAHMA O PBIHKE COCPENOTOUYEHBI BHYTPH Hero camoro. Ilojaras,

YTO [eperynupoBaHue (UHAHCOBOIO PBIHKA ABJISETCS MAarUCTPaIbHLIM HAIlpaBIICHHEM

pasBUTHA KOHKYPEHTOCHOCOOHOCTH OKOHOMHKH CTpPAHBI, MBI TOTOBBI IIPEICTABUTh

I10IpOOHBIE IPENIOKEHHS IO ITOMY BOIIPOCY.

3. B Crparerun He copMynupoBaHa pa3BEpHYyTasl MO3MUIUA [0 IOBOAY POIM H MECTa
CaMOperyIupyeMBIX OpraHu3aluii Ha (UHAHCOBOM pHIHKE. VM OTBeleHa JMIIL y3Kast
HHUIIa II0 pa3spabOTKe B3aMMHBIX COTNAIICHUM IO TaKUM HalpaBiEHHSIM, KaK «OTKa3 OT
OJINO3HBIX cxem ONTHMI3AIIE YIUIATH HAJOTOB, [IONKYIIa TIPAaBONPUMEHUTEIBHBIX H
HAI30PHBIX OpPraHOB U YHMHOBHHMKOB». He ymanas BaxHOCTH 3THX mpoOjeM, HEIb3s
orpaEnyuBaTh poidb CPO TONBKO pelleHHeM 3THX 3ajad, TeM Oojiee yTo (PHUHAHCOBBIM
PBIHOK — 9TO, OTHIOIB, HE Ta cepa, Ille pacIpOCTpaHeHbl «4epHble TexHoaoruu». CPO
(pMHAHCOBOrO PHIHKA YK€ MHOTO JIET YCHEIIHO paboTaloT, B NEPBYIO odepenb, B cdepe
oOecrieueHusl Mpo3pavyHbIX U a(b(beKTﬁBHLIX IIPABOBBIX U TEXHOJIOTUUYECKHUX YCIOBUU LI

OCYIICCTBIICHUA HpO(l)ECCHOHaJIBHOfI ACSITECIBHOCTHA U UMEHHO B 3TOM ACIIEKTE CTPEMATCA

2





[image: image5.png]y4acTBOBaTh B DEryJUpOBaHUM (PUHAHCOBOIO pHIHKA. B cBeTe HemaBHEro IociIaHus
IIpesunenra Poccuiickoit ®enepanun DenepanbHoMmy cobpanmio PO oTcyrcTBHE B
Ci’paTemH IPEUTOKEHUH 110 PasBUTUIO ACHCTBEHHBIX MEXaHH3MOB oOpaTHOM CBS3H
FOCYIApCTBEHHBIX PETyNTHPYIOIIMX OPraHOB C pPHIHKOM BBI3BIBACT  HENOYMCHHE
IpOo(heCCHOHANBHOIO COODINECTRA. Crenyer OTMETHTH, HUTO paéBHTHe HHCTHUTYTOB
CaMOPEryIUPOBaHHs CIIOCOOCTBYET Oonee 3P PeXTHBHOMY (QYHKIIMOHUPOBAHHUIO OPTraHOB
rOCYAapCTBEHHOrO HAA30pa, 0CBOOOXKJasd MX OT YaCTH PYTHHHBIX OIepalllil ¥ HArpy3oK, a
TakKe CHIDKAeT KOPPYNLHOHHYIO HArpysKy Ha 6msHec. Hamo Taxke MOHHMATH, UTO
rOCYJapPCTBEHHBI Opral Haa30pa MOMKET YBEIMYHMBATHCA BCIEN 33 PACIIHPEHHEM
(PUHAHCOBOTO PHIHKA TONBKO JO ONpPENENeHHBIX IPENENOB, 3aTEM €My IPHUAETCS UCKATH
BO3MOXXHOCTH JUIS JEJIETMPOBAaHUS CBOUX MONHOMOuYMM. [lo HammM oOIleHKaM, 3TOT

Opeacii HAaCTYIIUT VK€ B cpe/:[Hecpquoﬁ IICPCIICKTUBC.

3. IIpobs1ema cospanus LleHTpaIbHOrO JeN03UTAPHS H Pa3BUTHS KJIHMPUHIOBOM

HEeATCJIbHOCTH

Heob6xomumocTs cozmanua [lenTpansHoro aemosmrtapus (L)), mpu Bceit ero
Bakgoctu, B Crparerumu runepbomusupyercs. CreayeT NOTYEPKHYTh, YTO KPUTHUKYEMas
ceffuac MHOXXECTBEHHOCTH CHCTEM TOPIOBIM K COIYICTBYIOLIMX MM PaCUYeTHBIX
JEIIO3UTapUeB  BO MHOIOM cBf3aHa ¢ ImpexHend nonutukod OKIIb m bamka Poccun,
CO3MaBaBUIMX OTH CHCTeMBI moJ cebda. llosToMy I7aBHOE YyCiIOBHE KOHCOJNUAAIWH U
OEHTpaANM3alUN CYIIECTBYIOLIEH pacueTHO-IENO3UTApHON HHPPaCTPYKTYPBI POCCHICKOTO
(MHAHCOBOIO pPBIHKA — pePOPMUPOBAHIE CUCTEMbI PETYIHPOBAHHUS.

K coxanenuro, paspaborunku CTpaTeruyl yKIOHIJINCH OT IPIMOR (GOpMYIHPOBKH
CBOEH MO3MIMHM OTHOCHUTENIBHO KApAUHAJIBHOTO BOIIPOCA, CBI3aHHOrO ¢ cosmanmeM L[JI, —
CIPYKTYPBI COOCTBEHHOCTH U OpraHU3alUd KOPIIOPATUBHOTO YIIPaBIICHHS.

BrI3biBaeT cephe3Hble ONACEHUs CHPABEIIMBOCTD NPEUIOKEHHA o HaneneHun LIJ]
UCKIIIOUYMUTENBHBIM IIPABOM IPUCYTCTBUA B PEECTpaX BIAAENBIECB IIEHHBIX Oymar B KauecTBe
HOMHUHAIBHOIO Aepkarend. Takum oOpazom, L1/l cTaHOBUTCS MOHOIIOJHCTOM, IIPEACTABIIAL
UHTEPECHI HHBeCTopOB B CHUCTEMAax BEICHUS PEeeCTpPOB, ﬁpn OCYILIECTBJICHUHN KOPIIOPATHBHBIX
OEACTBUHM M (aKTUYECKHM CTAHOBACH PAHTHE IO OTHOIICHHIO K BHEOHPKEBOMY PBIHKY. Ero
YCIYI¥d HaBA3BIBAIOTCA  MHCTUTYTaM KOJUIEKTUBHOTO WHBECTHPOBAHHUS, B TOM UYHCTE
3apyOexHbIM (OHIAM, a 3TO IIPOTHBOPEYHUT MNpoAeKIapupoBaHHo# B CTpareruu 3anade

CHMKCHUA TPAH3aKIMOHHBIX U3ICPKCK.





[image: image6.png]4. Cucrema packpoiTust nHGopManun

B rnase Ctparteruu, MOCBAIIEHHON PacKphITHIO HHOOPMAIUH, B IEPBYIO 0Yepelb,
HEOOXONUMO  HpPENYCMOTpeTh  OPraHH3alHIO C  HCIONB30BAHHEM  COBDEMEHHBIX
MH()OPMAIIMOBHBIX TEXHOJIOTHH €IUHON aBTOMAaTH3UPOBAHHOM OTpacneléoﬁ 0a3pl pacKpPBITUS
MH(OPMALHK O Pe3yIbTaTaX TOPrOBIH HEHHBLIME OyMaraMy ¢ €XeIHEBHHIM OOHOBICHHEM
10 utoram Toprosoro aHs. [lo Hamemy MHEHHIO, Takas oTpacieBas 0a3a HOKHA OBITH B
CTPYKTYpE OpraHa peryJMpoBaHUsA (UHAHCOBOTO PBHIHKA U (YHKIIHOHHPOBATH B KauyeCTBE
CIMHCTBEHHONH O(QUIIMaNbHON CHCTEMBI pPacKphITHd HHpOpManuu. B 3TOH CBI3HM IIpu
nopabotke  CTpaTeruy Ienecoo0pasHO ONpPeNeNHTh CHEKTP HH(pOPMANMOHHOTO MAcCuBa,
MOPSIOK NPEACTABIEHHA HHOOPMALUH M PEXUMBI €€ OOHOBIIEHHS.

Kpome Ttoro, ¢ yderom wumerommxcs Hapa6OTOK CPO Oputo 681 1E7ECO00pPA3HO
 BKJIFOUMTH UX 0a3bl JaHHBIX B cucTeMy packpsitus uHpopmanuu OCOP, 4To mOBBICHIO OBl
Ka4yeCTBO pacKpbIBaeMOl MH(OpPMAIMH C TOYKH 3PEHHUS €€ IOJHOTHl M aKTyalbHOCTH, IIpU
OTHOBPEMEHHON 3KOHOMHU OIOIKETHBIX CPEICTB M YCTpPaHEHUH OyOJIMPOBaHHSI B cOOpe,

XPaHEHUHU U PACKPBITUH UH(POPMALIHH.

5. IIpouzBoaubie GUHAHCOBbIC HHCTPYMEHTHI

Ilenecoobpazno  gomonHUTh CTpaTeruwio KOHKPETHBIMU  NMPEHIOKCHHIMU I10
OBOZY 3allyCKa U PasBUTHS PHIHKA MPOM3BONHBIX MHCTPYMEHTOB Ha OMpP)KEBBIE TOBApHI
(3HEpPrOHOCUTENH, 3EPHO, Caxap, METAJUIbl, AParolleHHBIE METAUIH U T.1.), KOTOPHIE Ha JeNe
MOTYT CIIOCOOCTBOBATh (POPMHUPOBAHUIO BHYTPEHHUX II€H Ha BaKHEWINHE CTpaTeruyecKue
ToBapsl. C 3TOM IENBI0 HEOOXOANUMO BHECTH B 3aKOHOJATENIHCTBO TaKXKe M IIPOEKT 3aKOHA O
CKJIaJACKHAX CBHUAETENHCTBAX U TOBAPHBIX CKianax. K coxkaleHuio, Ipolecc BHEIPEHUS
IIPOU3BOJHBIX UHCTPYMEHTOB Ha OMpPKEBbIE TOBAPHI TOPMO3UTCS HE TOJBKO HM3-3a ITPoOEIoB
B 3aKOHOJATENpHOM  0aze, HO W H3-3a OTCYTCTBHS CTPEMJIEHHS MOHOIIOJIHCTOB K

OpraHU3al{y B CTPaHE NUBUJIMN30BAHHOTO TOBAPHOIO PHIHKA.
6. loBepuTenpHOe ynpas/jieHHe HEeHHbIMH OyMaramu

[Ipu ocCyIecTBICHUN AESITEIFHOCTH IO JOBEPUTEIHFHOMY VIPABICHHIO IEHHBIMU
Oymaramu mpodeccruoHaIbHbIE YYAaCTHUKU PHIHKA IEHHBIX OyMar CTaJIKHBAIOTCS C PIIOM
IPAKTHYECKHUX MPoOJIeM, CBSI3aHHBIX MPEUMYIECTBEHHO .L HECOBEPIIEHCTBOM HOPMATHBHOU

0a3pl perynMpoBaHHS 3TOro BuAa AedrenpHocTH. OmHa W3 Takux npodieM — mpobiema





[image: image7.png]OTBETCTBEHHOCTH JOBEPUTEILHOTO YIPABIISIONIETO, CBI3aHHas C PUCKOM U3MEHEHHUs LIeH Ha
IleHHBle OyMaru, BXOJSUIME B MHBECTHMIMOHHBIN NOPTQENs KIHMEHTOB. PHCK ABIAETCA
OOBIYHBIM SIBIICHHEM, CBOMCTBEHHBIM JII000H JeITEIbHOCTH Ha (PMHAHCOBOM PBIHKE.

JIOBepHTEIBHBIM  VOPAaBIAIONE, I[pH YCIOBHH COOMIONEHMA TpeOOBaHMit
3aKOHOJATEILCTBA M JOTOBOPAa C KJIMEHTOM, B TOM YHCIIE TpGGOBaHHﬁ HHBECTUIIMOHHOU
JEKJIapalliy, He JODKEH HECTH OTBETCTBEHHOCTH 3a CHHKEHHE CTOMMOCTH NOPT(ens HeHHBIX
Oymar B YIpaBiCHHWH B Cllydae OOIIEero cliaja Ha phIHKE IEHHbIX Oymar. OmHako aHamu3
CyneOHOH IIPaKTHKM ITOKAa3hIBAE€T, YTO  CYIIECTBYET psJ pEIICHHH CyIOB pa3IM4YHBIX
UHCTAHIUY, OOS3BIBAIOIIAX  JOBEPUTEIHHOIO  YIPABJISIOMIEIO0 BO3MECTUTH  YOBITKH,
TOJTyYeHHBIE KIIMEHTOM B PE3yJIbTaTe CHIDKEHHS CTOMMOCTH MHBECTHLIMOHHOTO MOPT(eENs Ha
oOmeM (poHe maJeHUs IEH Ha pr;iHKe. Cynpl B CBOMX PEHIEHUSX OCHOBBIBAJIMCH HAa HOPMax
[paskmanckoro xomekca 00 OTBETCTBEHHOCTH JOBEPHUTEIBHOIO YIPABIIAIOIETO, KOTOPBIMU
'YCTaHOBJIEHO, YTO JOBEPUTENBHBI YIPABIIOMIA HECET OTBETCTBCHHOCTD 32 PHYMHEHHEIE
yOLITKH, €CIIH He JOKaXKeT, YTO TH YOBITKH IIPOU3OLLIM BCIEICTBUE HEIPEOIOIUMON CHIIBI
Ar00 MeUCTBUM BRIFOJOIPHUOOPETATENS NN YUPEAUTENS YIIPABICHUS.

YyuThIBasg, 9T0 B ITOCIEIHEE BpeMsS CYHEOHBIM IIPELEICHTaM BCE dallle IIPUNAETCH
pOJdb  HCTOYHHWKA TIpaBa, a TakKkKe OTCYTCTBHE  CIECHUAJIBHOIO  PEryJIUpPOBAHMA
OTBETCTBEHHOCTH JOBEPUTENBHOIO VIIPABISIONIETO IPY YIPAaBICHUM HEHHBIMH OyMaramu,
YKa3aHHBIC PELICHHs CYIOB MOTYT OKa3aTh KpaitHe HEraTHBHOE BIMSHHE Ha JAESATENHHOCTH
1podecCHOHANPHBIX YIaCTHUKOB ()MHAHCOBOI'O PBHIHKA.

[Tomaraem, uto mnpu xpopaborke Crpareruu HeoOXoauMo CcHOPMYIAPOBAThH
IIPEJIOKEHNUS. O BHECCHUHM WU3MEHEHUU B (bezlepanbﬁmﬁ 3akoH "O pBIHKE LIEHHBIX Oymar',
YCTAHABIUBAIOUINE, YTO KIMEHTH JTOBEPUTENBHBIX YIPABIMIOMIAX CAMOCTOSTEIFHO HECYT
PUCK VOBITKOB, CBS3aHHBIX C W3MEHEHHEM pBIHOYHOH CTOMMOCTH WHBECTUIHOHHOTO
noprdens. CreayeT OTMETHTh, YTO aHAJOTHMYHAs HOpMa OblIa BKIIIOYEHA B (helepalbHBIN
3ak0H «O0 WHBECTHUIMOHHBIX (OHIAX» € LETBI0 OrPAaHWYCHHS OTBETCTBEHHOCTH

ynpaB.JI;nomeﬁ KOMIIaHUH ITIaCBOIro HHBCCTUIIMOHHOIO @OHH&.
7. BOHpOCbI BbIBOJAa HA PLIHOK HC€HHbIX 6YMaF IMHUTECHTOB

HpezmaraeM B CTpaTCFI/II/I clengarb AaKLUCHT Ha COBEPLICHCTBOBAHHUC

MEXaHHU3MOB BBIXOOa Ha pBIHOK HOBBIX IDCHHBIX 6YMaF SMUTECHTA. L[CJIBIO :

COBEPUICHCTBOBAHUA, HA HAII B3TJIAA, XOJDKHA 6I>ITB, IpexKAEC BCEro, BO3SMOXKXHOCTE OMUTCHTA

BBIMNTH Ha POCCHUCKHN PBHIHOK IIEHHBIX OyMmar B IPENENIBHO CXKaThle CPOKH. DTO IOJDKHO

KacaThbCs Kak akluif, Tak 1 obmuranuii sMuTeHTa. [Iporexypa BbIXOoJa Ha PBIHOK cefdac

3aTdHyTa BO BpPEMCHH, U B JTOM pOCCPII;'ICKI/IfI PBIHOK CYIICCTBCHHO MIPOUTPHIBACT
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MEXIYHapOOHBIM pbIHKaM KanuTana. Ocobas mpobOrnema BBIXOJA IIEHHBIX OyMar JIroOoro
SMHUTEHTA Ha POCCHHCKMN DPHIHOK — OOJBIION BPEMEHHOM paspblB MEXIy HEepPBHYHBIM
pa3MelIeHueM IIEHHBIX OyMar M HayajoM BTOPUYHBIX TOProB II0 3TUM Oymaram. VIMEHHO
PEIIeHHIO 3TOi IPOBIeMBI CIeAyeT YASMUTh IIepBOCTeNeHHoe BHIMaHue. OHO 13 peLIeHNI
3TOU MpOOGIEMBI, MOAAEPKUBAEMOE MHOTUMH NPOQyIaCTHUKAMHE, — OTMeHa 0Bs3aTeNbHO!

pPETHCTpaIMu 0T4eTa 00 UTOraX BHITYCKA IEHHBIX OyMar.
8. Bonnpochl BbIBOA2 HA (PUHAHCOBBIN PHIHOK NEHCHOHHBIX HAKOILIEHIIT
B cymectsyromeM BapuaHTe CTparerud OaH HEKPUTUYECKHH M HENONHBIM aHAJIM3

IICPBOHAYAIBHBIX PE3YIJIBTATOB IIEHCUOHHOH pe(l)oprI. B BOIIPpOCE BBIBOJA ICHCHOHHBIX

HAaKOIICHUH Ha (PUHAHCOBBIA pHIHOK CTparerus HUCXOOUT M3 IPHOPHTETA COXPAHHOCTH

IIEHCHOHHBIX HakormieHuid. He noascprasd COMHCHUIO I3TOT IIPHOPHUTECT, IIojlaracM, 4TO,

BBICTpaMBasl CTPaTErHIO BBIBOAA IIEHCHOHHBIX JCHEr Ha (PUHAHCOBBIA PBHIHOK, TJIaBHBIM
KpUTEpueM HEOoOXOOHMO CUUTaTh AUBEPCU(ULIHUPOBAHHOCTH BIIOKEeHMH. [103TOMY BBIBOX
IEHCHOHHBIX HAaKOIUICHUH Ha (MHAHCOBEIA PHIHOK HOJDKEH II0Npa3yMeBaTh IIPUHSITHE MEp 110
CYIIECTBEHHOMY YCKOPEHHWIO Ppa3BUTHS BHYTPEHHETO pPBIHKA ¢  TOYKH 3peHI/IH
MHQPACTPYKTYphl M MHOXKECTBAa HWHBECTUIIMOHHBIX AlIbTEPHATHUB M OPraHU3aildd BHIBOJIA
TIEHCHOHHBIX HAKOIIEHHI Yepe3 3arpaHiyHble TOPTOBbIe IIOMAIKY B 3aT PAHIIHbIE AKTHBEL

["oToBsiIMiicsl BBIBOJ TEHCHMOHHBIX HAKOIUICHUM HAa OTE€YECTBEHHBIA KOPIOpaTHBHBIA
(pMHAHCOBBIM PBHIHOK MPEAIIONAraeT, YTO PHIHOK T'OTOB K NMPHUXOAY KPYIHOrO BHYTPEHHEIO
MHBECTOpA: K 9TOMY MOMEHTY JODKHBI CYIIECTBOBATH HHQPACTPyKTYpa ¥ HaGOp
Ka4eCTBECHHBIX HHBECTUIIMOHHBIX BO3MOXKHOCTEH.

C TOUKM 3pEHUs] WHBECTHLIHOHHBIX BO3MOXHOCTEN BaXXHEUINUMH SBJIAIOTCS BOIPOCHI
pa3zHo00Opa3us KaueCTBEHHBIX 0a30BBIX PHIHOYHBIX MHBECTUIIMOHHBIX HHCTPYMEHTOB — aKITHit
U oOjuranuii HAACKHBIX KPYNHBIX KOMIIAHHH, IIEHTPOB SKOHOMHYECKOrO pocTa H
CTa0MJIBHOCTH 3KOHOMHKH. BBIBO NMEHCHOHHBIX HAKOIUICHUH HAa KOPIOPATHBHBIA PHIHOK
IOCPENCTBOM [ 0CymapCTBEHHOM YIPABIAIONIEH KOMIAHUM, (QYHKIME KOTOPOH BBIIONIHSAET
BH@IH&KOHOM(S&HK,» IpUBENET K MOHOIIONM3AlMM U OrOCYJApCTBICHUIO 3TOH cdepsl
poheCCHOHAIBHOM IIPeIPHHAMATEIBCKOM JESTENBHOCTH, U9TO HPEACTABIAETCS TYITHKOBBIM
HaIpaBJICHUEM B Pa3BUTHHU (PUHAHCOBOTO PHIHKA. )

Takum 06pa3oMm, HEOOXOIMMO BBICTPOMTH CXEMY, IPH KOTOPOM IO Mepe BBIBOIA-
[ICHCUOHHBIX HAKOIUIEHHH Ha KOPIOPATUBHBIA DPHIHOK OBEPHUTEIBLHOE YIIpaBiIcHHE WMHU
OyIeT NOCTEHNeHHO IepeNaBaThCsl BHIOUpPAEMBIM Ha KOHKYPCHOH OCHOBE YaCTHBIM

YHPABJIAXOIIUM KOMIIAHUAM





[image: image9.png]O6cy:kaenue mnpoekra CTparermd NpH  y4YacTHHd  NPO¢eCCHOHAIBHBIX
o0beAUMHEHNII W TpeacTaBUTeleH 3SKCIEPTHOrO cobﬁmeCTBa — BaKHBIA JTalm B
HOArOTOBKe HTOroBOro NOKYMEHTAa, KOTOPbIii 0003HAYaeT IEPCHEKTHBHI Pa3sBHTHSA
dunancosoro peiaka Poccun. lopaborka mpoexra CrpaTernn ¢ yqu‘OM pe3yJabTaTOB
oGCy KIeHns T03B0JIAeT He TOJLKO YIYIIIHTh NMpeJaraeMblii PoeKT, HO BblpaﬁoTz{TL

KOHCOJITHIUPOBAHHOC MHEHHC 110 Ba’KHEHIIAM 1S PBIHKAa BOIpOCaM.




