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PEFYIATOPHbIX TPEEOBAHNIM K MPOLIEQYPE
TECTUPOBAHNA BPOKEPAMU OUSNHECKKNX JINLL,
HE ABNAIOLWLNXCA KBAITTMONLUNPOBAHHBIMUA
NMHBECTOPAMU
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OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
3 He ABNSIOWMXCSH KBaIMPULMPOBAHHbBIMU MHBECTOPaMM

BBEOEHWE

MpouyedypHbie OCHOBAHUS OUEeHKU

OueHka npoBefeHa B CcooTBeTCTBUM C [MpukasoMm baHka Poccum ot 21.09.2023 N2 O[1-1618
«O6 aKcnepmMMeHTe No oLeHKe PaKTUUYEeCKOro BO3OeNCTBMS HOPMaTUBHbIX akToB BaHka Poccums».
Mepwvog npoeegeHusa ODB: ¢ 1 Mas no 30 Hosbps 2023 roga.

Ob6ocHosaHUe HeobxoduMocmu U OCHOB8AHUSI OUeHKU

BaHk Poccrm akTMBHO pasBMBaeT M NOBbIWAET 3PPEKTUBHOCTb U AENCTBEHHOCTb CBOEIro perynum-
poBaHus. C atom uenbto B 2023 rony BaHk Poccum npoBen akCneprMeHT No aHanmay ¢akTrn4eckoro
BO3[EeNCTBUS perynmpoBaHus rno psay cdep drHaHCOBOro pbiHka. s OPB 6bi10 BbIGpaHO perynm-
poBaHue, cCBA3aHHOEe C BHeapeHMeM Ha GUHAHCOBOM pbiHKE npoLenypbl TECTUPOBaHUS GU3NUECKUX
N, He ABNSIOWMXCS KBaNMOULMPOBaHHBbIMU MHBECTOPaMM (fanee TakXKe — TeCTUpOBaHWe, Npo-
uenypa TeCTUpoBaHUS).

TecTupoBaHMe 6bi1o BHegpeHo ¢ 1 okTabps 2021 roga. C gathl 3anycka TeECTUPOBaHWS B NpPO-
uenype npuHany yyactme 7,5 MnH venosek; 3,1 MAH yCrewHbIX MOnbITOK CAAYM TECTOB C NepBOro
pasa.

BbibpaHHas gons OPB cdepa B HacTosilee BpeMsi SBNSIEeTCS aKTyasrlbHOM M BOCTPeboBaHHOM
B CBSI3M C MPUTOKOM HOBbIX YaCTHbIX MHBECTOPOB Ha POHOOBOM pPbIHKE U HEOOXOAMMOCTbIO MOBbI-
LWEHUS YPOBHS BOBIEYEHHOCTU M OOBEPUS MHBECTOPOB K GUMHAHCOBOMY PbIHKY. AHaNM3 B paMkax
O®B nponeMoHCTpUpyeT, HAaCKObKO 3dPEKTUBHBIM ObINO perynmpoBaHue, 3akpennsiowee rnpo-
uenypy TeCTMpoBaHUS.

PaHee npoeedeHHblie O®B u uHble uccriedoeaHus

B paMkax aHanvsa HageXXHOCTWM MpoLlenypbl TECTUPOBAHUSA U ero C/I0XHOCTU OJ1S MHBecTopa,
a TakXke B paMKax MOAroTOBKM AOKa3aTesibHOM 6a3bl, BbISBASAIOWEN 3HaYMMble TPeboBaHMS K BO-
npocaMm TecTa, B TOM umcne gnas GopMyIMpoOBKM peKoOMeHLauum No yiy4lleHUIO TECTOBbIX BOMPOCOB
1 Bbibopa nx konuyecTsa, BaHk Poccun npegsaputensHo B 2020 rogy (nocne onyonmkoBaHms Pepe-
panbHoro 3akoHa N2 306-P3) npoBen NoBefeHYECKYO 3KCNepTU3y No TECTUPOBAHMIO GUBNUECKUX
N, He ABMISIOWMXCS KBaNnUOUUMPOBAHHbIMU MHBECTOPaMn (MHPOPMAaLMOHHO-aHaNIMTUYECKMIA Ma-
Tepuan «OTYeT Mo MTOraM MoBeOEHYECKOWM 3KCNepTu3bl TECTUPOBAHUSA HeKBaMPULMPOBAHHbIX
MHBeCTOpOB», 2021 ron).

NccnepoBaHue «lopTpeT kveHTa bpokepa», NpoBegeHHoe B nepBoM nonyrogunm 2021 roga,
onpenenniio OCHOBHbIE XapakKTEPUCTUKM CpeaHeCTaTUCTUYECKOro KiIMeHTa pOCCUINCKOro bpokepa.

B ceHTsa6pe 2021 ropa baHk Poccum npoBen uccnepoBaHWe «V/IHBECTULMOHHOE MNOBeAeHMe
N MHBECTULIMOHHbIE OXXMOAHMSA POCCUMNCKMX HaYMHAIOLLMX MHBECTOPOB B KPYIMHbIX FOPOgax», Ha OC-
HOBE KOTOPOro 6bls1 COCTaB/IeH MOPTPET HauMHAOLWEro MHBeCTopa'.

Ha exxekBapTanbHom ocHoBe baHk Poccum ¢ 2020 roga NpoBOAUT aHaNM3 NokasaTtenen B paMm-
Kax AHanMTUYeCcKoro o63opa MNpPakKTUKM TeCTUPOBAHUSA HEKBanndULUMPOBAHHbLIX WMHBECTOPOB
Ha OCHOBaHUW [OaHHbIX, NOoAyYeHHbIX oT HAYDOP, xapakTepusylowmx npoueaypy TeCTUpOBaHUSA
HeKBanMOUUMPOBaAHHbIX MHBECTOPOB. [aHHble CBEOEHUSI OTpadKaloT TeKyllee COCTOsHME pbIHKA
M MOKa3blBalOT BOB/IEYEHHOCTb OPOKEPOB U KJIMEHTOB BO BHEOPEHHbIM MEXaHU3M.

Bonee nogpobHas nHdopMaumsa No UccnefoBaHMAM yka3aHa B pasgenax 2-4.

! BaHk Poccum npoeen nccnegoBaHMe N Ha ero OCHoBe COCTaBWI MOPTPET HaYvnHarowero nHeecTtopa.


http://www.cbr.ru/content/document/file/120017/report_results_testing.pdf
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OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
4 He SBNSAIOLLXCS KBaNMOVLMPOBAHHBIMU IHBECTOPaMM

Lieno u npedoMmem oyeHKU

O®B npoBoANTCH C LEbIO KOMIMIEKCHOM OueHKM addekTa perynmpoBaHusl, 3akpennsatoLe-
ro npouenypy TectupoBaHug. B vacTtHocTn, npeaMeToM ODB aBNSETCS OUEHKa MOSOXUTENbHbIX
M OTpuLaTENbHbIX MOCNEACTBUN NPUMEHEHMS NOpsaKa NpoBeaeHns bpokepaMm TecTupoBaHus du-
3UYECKMX NUL, He ABAAIOLWMXCS KBaNnMPULMPOBaHHbIMM MHBECTOPaMU, MpY NPOBEOEHNM MK COEIOK
C LeHHbIMY ByMaramMu, yCTaHOB/IeHHOro ba3soBbiM cTaHOApPTOM.

MonyyeHHble Mo ntoram OMB pe3ynbTaTbl ONPeaenstoT YCNewWwHOCTb BBEAEHHOM npoLenypbl Te-
CTUPOBaHMUSA B KOHTEKCTE BCEX MPUMEHSEMbIX Mep MO 3almTe PO3HUYHbIX MHBECTOPOB M MO3BOJIAT
0003HauUMTb HanpaBfeHUs NS YIyYlleHUs perynsaTopHon nonntmukmn baHka Poccum B chepe 3awm-
Tbl MPaB PO3HUYHbIX MHBECTOPOB.

PesynbraThl OPB Tak>xe onucbiBaloT CTEMEHb, B KOTOPOWM Ba3oBbi cCTaHOapT 3alMLLaeT PO3HNY-
HbIX MHBECTOPOB MNPV NMPUOBpPeTEHNN CNOXKHBIX GUHAHCOBbLIX MHCTPYMEHTOB.

3adayu u kpumepuu oyeHku (uccsiedoeamesibCKue eonpocol)

[na ooCcTKeHWs MoCTaBIEHHOW Lenn chopMynmMpoBaHbl crepytowme 3agaun ODB:

1. TpoBepuUTb rMNOTE3Y: NPOXOXAEHME MPOLEnYypbl TECTUPOBaAHUSA NMPenoTBpallaeT COBepLUEHME
COENOK CO CNOXXHbIMU GUHAHCOBbBIMU MHCTPYMEHTaMM, PUCKK U MpaBOBasi NMPMpoaa KOTOPbIX He-
MOHSTHbI MHBECTOPY.

2. OTBeTUTb Ha BOMpPOC: Kakne gencteus BaHka Poccun m opyrvx y4aCTHWMKOB pbiHKa MoOMoratoT
UNn NPenATCTBYIOT JOCTUMHYTb Llenu perynmpoBaHmsa?

3. OTBeTUTb Ha BOMPOC: MOXXHO NN 6bII0 AOCTUYb MOCTaBNEHHbIX PEryMpoBaHMEM Lenen 6e3 yya-
cTna baHka Poccum, Tonbko cunamm CPO?

4. OTBETUTb Ha BOMPOC: KaKOBbl CTEMEHb N XapaKTep U3OepXKeK, KOTopble npouenypa TecTupoBa-
HUS HEKBaNMOULUMPOBAHHbIX MHBECTOPOB BneveT gns MNYPLB?

YKasaHHble 3aJa4y OMMParoTCs Ha aHaNUTUYECKUE KPUTEPUM OENCTBEHHOCTU, 3PPEKTUBHOCTU,

CNaXXK€HHOCTU 1 JOBaBNEHHOW LLEHHOCTY perynmpoBaHus.

Ceepa oyeHku

OueHke nopnexan bBas3oBbi cTaHOapT, Perynvpylowmin nopspaok MpoBefeHus Opokepamu
npouenypbl TECTUPOBaHUA GUINYECKUX NULL, HE ABMSIOWLMXCS KBanMPUUMPOBaAHHbIMU MHBECTOpPA-
MW B OTHOLLEHUU CINOXXHbIX GUHAHCOBbIX MHCTPYMEHTOB, a Takke cTaTbk 3.1 1 51.2-1 DegepanbHOro
3akoHa N2 39-d3.

MNMepuood epemeHuU, 3a KOMOPWbIli nposedeHd oyeHKd

OueHka oxBaTblBaeT BeCb nepuopg gencteus basoBoro ctaHpapta — ¢ 1 okTa6psa 2021 roga
no 30 Hosbps 2023 roga.

Kpamkoe onucaHue MemodoJsio2uu oyeHKU

HacTtosawmmn OTYeT COCTOUT M3 BBEOEHMUS, OMNMUCaHUSA OXUOABLUErocs BO3OENCTBUS Perynmpo-
BaHuMsA (pa3gen 1), onncaHms cobbiTUI, KOTOPbIE MPOU3OLWIN B MEPUOA €ro BHEAPEHUS U OENCTBUS
(paspen 2), aHanun3a perynmpoBaHusa 1 peweHus 3agad O®B (pasgen 3) v BbiIBOOoB (pasgen 4).

B npouecce O®B 6binn npoaHanmM3mpoBaHbl CMEXHble perynsiTopHble akTbl, MHPOopMaLms B 06-
LWeOOCTYMHbIX MCTOYHKMKAX, CTaTUCTUYECKME OaHHble, NpeaocTaBniseMble no Teme OPB co CTOPOHbI
CPO. Takxke 6blnM MCMONb30BaHbl Pe3ynbTaTbl? MapanfesibHO NPOBeLEHHOM MOBEOEHYECKOM 3KC-
nepTu3bl®, a Takxke NpoBefeHbl pacueTbl nagepxkek (nogpsavmkom ALl PopyM) Mo MeToamKe OLEeHKM

2 Kak MHBECTOPbl BOCMPUHMMAIOT TeCTUpOBaHMe nepen caesikaMm Co CNOo>XKHbIMU MHCTPYMEHTaMU: UTOIM nccnegoBaHu4.

% «OTyeT o npoeegeHnn rnoBefeHYeCcKom SKCNepTn3bl npouenypbl TeCTUpoBaHUA ¢M3M'~I€CKMX njd, He 4aBNndarowmMxca
KBaJ'IMCbVILI,I/IpOBaHHbIMI/I MNHBECTOpPaMM».
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n3pepXxek cyobekToB NpennpuHMMaTENbCKOM M MHOM 93KOHOMMUYECKOW OeATeNbHOCTM, BO3HUKAKOLWMX
B CBSI3M C UCMOJIHEHMEM ObsAi3aTesibHbIX TpeboBaHMN®. [0S NpoOBEpPKM MOCTaBNEHHbIX 3agay 6bi1o
npoBefeHo npenBapuUTesbHOE UCCEOBAHME, @ TakXKe Psif MepornpUsaTUM, OTHOCSLLUMXCS K KaXkKOoW
OTOENbHOM 3afaye OLEHKM (CTpaTerus nccnegoBaHmMs onmcaHa B MNpunoxxeHum 2).

MomeHyuas1 ucnosvsosaHust daHHo20 Omuyema e baHke Poccuu

MonyyeHHble No utoram OPB pesynbTaTbl 6yayT UCMOMb30BaHbl ANA YyUlleHUs perynsaTopHoi
nonuTukn BaHka Poccum, B TOM YMcie B YacTU M3MEeHEeHUs 0BLLMX NOOXOAOB, YaCTUYHOM UM KOM-
MIIeKCHOM NepeoLIeHKM aHanM3npyeMoro perynmpoBaHms, ois 4OpaboTKM YCTAaHOBIEHHbIX MOOX0O0B
K peakTUBHOMY U NpPeBeHTVUBHOMY MOBEAEHYECKOMY Haf30py, ocyllecTBnseMoMy BaHkoMm Poccum.

UNHpopmMmayus o nybnnudHoM ob6cyx0eHUU npoekma Hacmosiwyezo Omuyema

My6nunuHoe obcyrkaeHme npoekta OTUeTa COCTOANIOCh B Aekabpe 2023 roga nyTeM pasMeLLeHuns
OTtyeTta 06 ODPB B MHOOPMALIMOHHO-TENIEKOMMYHMKALMOHHOW CeTU «MHTepHEeT» Ha oduuUManbHOM
cante baHka Poccum.

4 Mpukas MyHakoHoMpas3BuTUa Poccnm ot 22.09.2015 N2 669 «O6 yTBEPKAEHUN METOOUKN OLIEHKU CTaHAAPTHbIX U3OepXXeK
cy6beKkTOB NpeanpUHUMaTENbCKON U MHOW 3KOHOMUYECKOW OesiTeNbHOCTU, BO3HUKAIOLWMX B CBA3U C UCMONTHEHMEM Tpebo-
BaHWI perysimpoBaHus».



OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
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PA3LE/ 1. O)KMWOABLIEECH BO3OENCTBMUE
PEr'YTIMPOBAHUA N MEXAHWU3M EMO OLLEHKU

1.1. DKOHOMUYECKUN U NPaBOBON KOHTEKCT

Poccumckimnin prHaHCOBbIM PbIHOK OOCTAaTOYHO MOJIOA M HAaCcUUTbIBaEeT UyTb bonee TpuauaTh ner.
B nocnefgHue rofbl pa3BUTME N U3MEHEHUE «aHAWwadTa» pbiHKa npoucxoounm 3a cuet (1) akTuB-
HOro MPUTOKA YaCTHbIX MHBECTOPOB, (2) paclMpeHns NMpennoXKeHuss PUHAHCOBbBIX MHCTPYMEHTOB
M (3) pa3BUTUSA pPerynaTopHOM cpenpbl.

1.1.1. Mpumok YacmHbIX UHE8EeCmoposa

3a nocnegHWe nMsTb JIET YUCIO PUBUYECKUX JUL, — K/IMEHTOB OpOKepoB BO3POC/IO
C 2,2 MnH go 33,3 MJIH YenoBek, TO ecTb bonee 4yeM B 15 pas. o cocTosHuo Ha cepeguHy 2023 roga
Ha BPOKEPCKOM OBCTY)KMBAHMM HAXOOMUTCS MOYTH MOSTIOBMHA BCEMO 9KOHOMMYECKM aKTUBHOIO Hace-
neHuns Poccuu'.

Kak oTMe4yanocbh B 0630pax kntoueBbix nokasatenen MYPLB2?, HU3Knin ypoBEeHb CTaBOK MO Aeno-
3MUTaM (CBSI3aHHbIN CO CHMMKEHWEM KJTIOYEBOM CTaBKM®) MpUY MOBbILLEHHOM CKITIOHHOCTU K COepeXeHnsam
CrocobCcTBOBaN POCTY KIIMEHTCKOM 6a3bl bpokepoB. K pakTopaM pocTa KIMeHTCKoW 6a3bl bpokepoB
TaK)KE MOXXHO OTHECTU TEXHOJSIOMMYECKME peLleHns BpoKepoOB MO MPYBEYEHUIO KITIMEHTOB, a TakXXe
pEKaMHble Y MapKETUHIOBbIE aKLMW, HarnpaBieHHbIe Ha npensioXxeHne GUHaAHCOBbIX MHCTPYMEHTOB.

OnHaMmrKa pocTa KIIMEHTOB — PUINYECKUX NIUL, Ha BPOKEPCKOM OBCY>XXMBaHUK, @ TakK)Ke 06beM
MX aKTUBOB OTPa)XeHbl Ha pucyHKkax 1un 1.1.

Uncno aKkTUBHbIX KIIMEHTOB 6o0nee M3MEHUMBO, HO TaKXKe MOKa3blBaeT 3HaYUTEsbHbIA POCT
(puc. 2).

NMpoBeneHHbIM BaHkoM Poccum B mepsomM nonyrogmm 2021 roga o630p* No onpepeneHuto oc-
HOBHbIX XapakTePUCTUK MOPTPEeTa KmneHTa 6pokepa® nokasar, uYto 61% KIMEeHTOB Ha BPOKEPCKOM
OBCNY)XMBaHUM — MY>XKUYMHbI, Ha HUX NpuxoguTcsa 74% akTmBoB. B uenom no HaceneHuto Poccum
COOTHOLUEHME MYXKUYMH U XKEHLLMH HaxoguTcsa Ha ypoBHe 45/55%. [Npu 3TOM My>XX4uMHbl 6ornee yBe-
PEHbI B CBOUX 3HAHUSIX, YEM XKEHLLMHbI, KOr4a OET0 KaCaeTCs BNOXXEHUS AeHer Ha GOHOOBOM pbIHKE.
)KeHLLI,VIHbI curbHee 06ecrnoKoeHbl pe3ynbTtaTtoM B/IOXXEHUN. I'Iposen,eHHoe mnccecnepgoBaHMe Takoke
BbISIBUJ1IO, YTO MopaBnsitowiee OONbLIMHCTBO K/IMEHTOB BO BCEX BO3PACTHbIX rpyrnax BblOoupatoT
CTpaTermio MHBeCTMpoBaHMsA buy and hold («kynuTb 1 gepxxaTb»). [1py 3TOM B BO3PaCTHbIX Ipyr-
nax 40-60 net HabntogaeTcs NMMK TOProBOM aKTUBHOCTU.

LOpyron npoBeneHHbin BaHkoM Poccum B 2021 rogy onpoc Takxke BbIIBUS, YTO HAYMHAIOLLMIA UH-
BECTOP BbIXOOUT Ha GOHOOBbBIA PbIHOK He TONbKO U3 MHTEpeca W paguv rnoucka bonee 4OXOAHOW
albTepHaTuBbl 4enOo3UTy, HO N NMOTOMY, UTO K TaKOMY LWary ero nograjakmBaeT NpoCcTtoTa MHBECTUPO-
BaHMS Yyepes MOOMITbHOE MPUITOXKEHME BPOKepa, Yepe3 KOTOPOE MHOIMME TOPrytoT CaMOCTOSATENIbHO.
MNpn aTOM Bonee TPETM PECNOHAEHTOB, ABNSIOLWLMXCS, MO CYTWU, MHBECTOPaMU, HE OCO3HatOT cebs Ta-
KOBbIMU NN 3aTPyOHNITMCb C OTBETOM Ha 3TOT BOMpPOC. KpOMe TOro, y HaunHarwmx MHBeCcTopoOB
CU/IbHOE BMsSiHME Ha GOPMMPOBaHME 3HaAHMIM 006 MHBECTMPOBaHMK OKa3bIBatOT MOCTbl B COLMAsIbHbIX

1 Paboyas cuna, 3aHATOCTb 1 6e3paboTuLa B Poccum (Mo pesynbTaTaM BbIGOpOUYHbIX 06cnenoBaHuin paboyen cunbl). 2022 rog.
CraTuctmnyeckmin cb6opHuk. PoccTtat. C. 11.

2 «O630p KIIOYEBbIX MOKasaTernen NpodecCcroHarbHbIX Y4aCTHUKOB pbiHKa LieHHbIX 6yMars. Il kBapTan 2022 ropa.
«O630p K/ItOYEBbIX MOKasaTesner NpodeccroHarnbHbIX YY4aCTHUKOB pbiHKa LIEHHbIX ByMars. | kBapTan 2023 ropa.

3 KntoyeBas cTaBka baHka Poccuu.

4 0O630p baHka Poccum «[opTpeT KnneHTa bpokepax». 2022 rog.

5 B o6cnenoBaHnm NpUHAIM yyacTue 29 KpyrnHenwmnx 6pokepos, KOTOpble OXBaTbIBaNN MPaKTUYECKM BCHO KITMEHTCKYO Maccy
dusnyecknx nuu: 14,7 MNH GU3MYECKMX NNL, C COBOKYMHbBIM 06beMOM 6pokepckoro noptoens B 6,2 TpaH py6. akTUBOB.


https://rosstat.gov.ru/storage/mediabank/Rab_sila_2022.pdf
http://www.cbr.ru/collection/collection/file/43519/review_secur_22-q3.pdf
http://www.cbr.ru/collection/collection/file/45042/review_secur_23q1.pdf
http://www.cbr.ru/hd_base/KeyRate/
http://www.cbr.ru/StaticHtml/File/131632/Portrait_client_broker.pdf
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OVNHAMWKA POCTA KJTMEHTOB — ®U3UYECKNX TNL, HA BPOKEPCKOM OBC/TY)XUBAHUN Puc. 1
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http://www.cbr.ru/statistics/rcb/purcb_stat/
http://www.cbr.ru/statistics/rcb/purcb_stat/
http://www.cbr.ru/statistics/rcb/purcb_stat/
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ceTax (48%), Bupoeoponukmn (46%), KaHanbl B MecceHpkepax (39%). Onpoc Takke nokasan, uto 16%
He 3HaloT, Y KOO OTKPbIT UX UHBECTULIMOHHbIM CYET / 3aKk/IlOUYeH OOroBop: y 6pokepa wim y Oo-
BEPUTENbHOIO ynpasnstowero. Npn 3TOM Ofs HauMHAOWMX MHBECTOPOB XapaKTEPHO OXWAAHue
MO3UTUBHbIX PE3Y/bTaTOB OT MHBECTUPOBAHUSA, OCOBEHHO B LOSITOCPOYHOM MEPCNeKTMBE, @ OKOsO
MATOM YaCTM HaYMHAIOLWMX MHBECTOPOB BbIPa3un/IM HEFOTOBHOCTb K MOTEPEe OaXke 4YaCTU BIIOXKEHUMN
(B ccnepoBaHUM NpUHMManu yyactme 1466 pecnoHOeHTOB)C.

1.1.2. PacwupeHue npedsioxxeHusi puHaAHcoO8bIX UHCMpPyMeHmMoea

3aKOHOOATENbCTBO COAEPYKANO OrpaHMYEHHbIN CMIMCOK LIeHHbIX 6yMar, HegOCTYMHbIX s GUsm-
UeCKUX NUL, He ABNAIWMXCA KBanUPULMPOBaHHBIMMU MHBECTOPaMM.

CornacHo TpeboBaHuaM 3akoHopaTenbcTBa Poccuiickon ®epepaumn’, PUsMYecKUM nvuam, He ABns-
IOLWMMCS KBanMOULMPOBaHHbIMU MHBECTOPaMM, Kak U HEOrpaHUYEHHOMY (HeomnpeneneHHoOMy) Kpyry v,
He MoryT npegnaratbcs B ntobon popme n nobbiMy cpencTBamm:
® LieHHble ByMaryv MHOCTPAHHbIX 3MUTEHTOB, KOTOPbIE HE AOMYLEHbl K My6ANYHOMY pasMeLLeHUto
u (Mnn) nyénmyHoMy obpalieHuto B Poccuiickon depepaumu;

® MHOCTpaHHble GMHAHCOBbIE MHCTPYMEHTbI, HE KBaIMOULIMPOBaHHbIE B Ka4ecTBe LIEHHbIX byMmar;

e  aKUMWM aKLMOHEPHOrO MHBECTULIMOHHOIO GOoHOA, MHBECTULMOHHBIE Man 3aKpbITOro U MHTEpBasb-
HOrO MaeBbIX MHBECTULIMOHHbIX GOHOOB, MPeAHa3HaYeHHbIE 1S KBaTMPULIMPOBaHHbBIX MHBECTOPOB
(ecnn aTO NPeQyCMOTPEHO NMpaBUIaMn 0OBEPUTENBHOIO YyrpaBieHUs Takux GOHOO0B).

Takoke 0O BBeAeHMs npouenypbl TecTupoBaHus MNonoxkeHne baHka Poccuum oT 19.12.2019 N2 706-T1
«O cTaHpapTax aMUCCUU LieHHbIX ByMar» coaepykano BOCEMb BMOOB 3MUCCUOHHbIX LeHHbIX byMmar, Bbiny-
CKaeMbIX TONbKO ANS KBaNMPULMPOBaHHbIX MHBECTOPOB2.

" MyHKT 13 cTaTtbyn 51.1 PegepanbHoro 3akoHa ot 22.04.1996 N2 39-D3 «O pbiHKe LeHHbIx 6ymar». CtaTtbu 4.1, 14.1 GegepanbHOro 3akoHa
oT 29.11.2001 N2 156-®3 «O6 MHBECTULMOHHbIX doHAax». YkasaHue BaHka Poccum ot 05.09.2016 N2 4129-Y «O cocTaBe U CTPyKType
aKTUBOB aKLIMOHEPHbBIX MHBECTULIMOHHBIX GOHAOB U aKTUBOB MaeBbIX MHBECTULIMOHHBIX GOHOOBY.

2Nocne BBegeHUs npouenypbl TeCTUPOBaHUA nNepeYeHb 3aMUCCUOHHDBIX LeHHbIX 6yMar, AOCTYMNHbIX TOJIbKO KBaJ'IVId)VILI,VIpOBaHHOMy nHBe-
CTOpY, B AaHHOM HOPMaTUBHOM aKTe 6bin pacwmpeH 0o 0eBaT BUOOB.

Mpy 3TOM 3aKOHOOATENBCTBO HE OrPaHNUMBANIO BPOKEPOB B BO3MOXHOCTUY MPenioXKeHUs MHbIX
CNOXHbIX (PUHAHCOBbIX MHCTPYMEHTOB HEOMbITHbIM MHBecTopaM. lNMpednaraeMble Gpokepamu ¢u-
HaHCOBble MPOAYKTbI, Kak MPaBMIO, UMESM BbICOKYH OOXOOHOCTb, B CBSA3M C YeM Takme prHaHCOBble
MPOAYKTbI MMenn 6OMbLLION CMPOC CPEAM PO3HUYHBIX MHBECTOPOB.

® BaHk Poccuu npoBen nccnepoBaHMe M Ha ero OCHOBE COCTaBWJ/T MOPTPET HauyMHaloLWero MHBecTopa. «V/IHBeCTULMOHHOe
rosBefeHne U MUHBECTULIMOHHbIE OXXUOAHUS POCCUNCKMX HAYMHAOLWMX MHBECTOPOB B KPYMHbIX ropogax» (CeHTabpb 2021 rona).



http://www.cbr.ru/press/event/?id=12301
http://www.cbr.ru/StaticHtml/File/41186/info_2021-10-06.pdf
http://www.cbr.ru/StaticHtml/File/41186/info_2021-10-06.pdf
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Cnpoc Ha MHOCTPaHHbIE U POCCUNCKME ObnmMraumm 6e3 HeobXooMMOro KpeaMTHOrO PerTUHIa, CAENKU
peno, HeobecneyeHHble CAENMKM Ha MOCTOSIHHOWM OCHOBE OCTaBasICsi BbICOKMM, U MPOMNOPLMOHANbHO POCTY
KONMYecTBa KJIMEHTOB CMpPOC Ha AaHHbIE MHCTPYMEHTbI Tak)ke poc':

e BMecTe ¢ PepeparnbHbiM 3akOHOM OT 18.04.2018 N2 75-D3 «O BHeceHUn naMeHeHun B Gepepasb-
HbIY 3aKOH «O pbIHKE LeHHbIX ByMar» B 4aCTu PEryNMpOBaHUsS CTPYKTYPHbIX O6nvrauyiny nossBuInch
CTPYKTYPHble obnuraumu;

® CHWKEHMVE CTaBOK MO BaHKOBCKMM Aeno3uTtaM npmsnekno B 2019 rogy BHMMaHME PO3HUYHbIX UH-
BecTopoB K 3[MN® (no ntoram 2019 roga poct CHA 3IMND yckopuncsa B Tpy pa3a No CPaBHEHMUIO
C NpegploywmM rogom m goctur 31,9%)2.

HecmoTps Ha nosieneHue B Poccum ¢ 2018 roga aHanoroB MHOCTPaAHHbIX bupykeBbix ¢oHagoB — BIMAND,
cnpoc Ha ETF npopomkan pactu (B 2020 rogy nonu OMU® mn BMA® cHmKanmch, 0onm GoHOOB MHOCTPaH-
HbIX obnuraumm n akumm, a Takke ETF, Haob6opoT, pocnu). No ntoram oktsa6ps 2020 roga FXIT asnsancsa
NaepoM HapogHoro noptdens no 6upxxesbiM doHOaM (ero gons coctaBuna 22,8%3). Joctyn oas KNneH-
TOB B ETF, HecMOTpSa Ha yBennyeHre cnpoca Ha BIMN® B 2021 roagy (YMCcno nanwmKoB BbIpOC/o boriee Yem
B YEThbIpe pasa), He orpaHuymBancs. o ntTory B pamMkax peanvsauum B nocneayrowme rogpl MHGpacTpyK-
TYPHbIX PUCKOB MHOIME MHBECTOPbI MOMasnn B CIIOXHOE MONTOXKEHME.

T AHanUTUYeCKMN KOMMEHTapUi Mo akTMBaM B bpokepckon oTpacnu 3a Il kBaptan 2019 roga.

2 «O630p KHOYEBbIX NOKa3aTesnel naeBblX M aKUMOHEPHbIX MHBECTULIMOHHBIX ¢poHaoB» 3a 2019 roa. 2020 rog.

3 MockoBckasi Bupyka Hayana Topru ETF Ha akumMm KpynHenwmx IT-koMnaHun.

TaknM 0bpasoM, C yBeIMYEeHNEM Ha pbiHKE BUAOB PUHAHCOBbLIX MPOAYKTOB, KOTOpble He mona-
0ann B OFpaHWYeHHbIM CAMCOK Anst KBanmduUMpoBaHHbIX MHBECTOPOB, BCe GOMblUee KOMMYECTBO
duUsnYecknx nuu, He SBNAOWMXCS KBAaNUPULUMPOBAHHLIMU MHBECTOPAMK, MHBECTUPOBANM B Takme
WHCTPYMEHTbI, HE OCO3HaBasi YPOBEHb MX PUCKa M ObpalLas BHMMaHME TOSIbKO Ha MOBbILEHHYO 0O-
XOOHOCTb.

B cBoto ouepenp, BaHk Poccum 6bin 3aMHTEpPEeCcOBaH B TOM, YTOObI Kak MOYKHO 60Jsiblle PO3HUY-
HbIX NHBECTOPOB OCBamBaln pa3sjinyHble CbVIHaHCOBbIe MHCTPYMEHTbI N NCNOoNb30Ba 1N X C BblFO,D,OVI
onsa cebs. OgHako cHavana MHBEeCTopaM criefoBano cPopMMpoBaTb A8 Ceba 3HaHUS O CITOXK-
HbIX PMHAHCOBbLIX MHCTPYMEHTaX M TOSbKO MOTOM MPUOBpPEeTaTb MX, YTO SABUMOCH MPEANOChIIKON
OJ11 BOBHMKHOBEHWSI HEODXOAMMOCTU pa3paboTKM perynsTopoM MexaHM3Ma MpoBepKM Takux 3Ha-
HUA 1 BHEOPEHUS NpoLenypbl TECTUPOBAHMS.

1.1.3. Passumue pe2ynssmopHoli cpeodbl

BBepeHume npouenypbl TECTUPOBAHUS Obl/1I0 YacTblo H6OMbLION KOMMIEKCHOM cTpaTerm4yeckom pa-
60T1bl BaHka Poccum, HauaTom B 2016 rogy 1 HanpaBeHHOM Ha YCTaHOBNEHNE MEXAHM3MOB 3aLUMThbI
rMpaB 4YacCTHbIX MHBECTOPOB, 3alUMTY MX YAaCTHOro KanuTana NocpeacTBOM CO34aHUS AN HMX 6e30-
nacHow cpefbl Ha PUHAHCOBOM pPbIHKE.

MioHb 2016 roaa [oknag ans o6LLECTBEHHBIX KOHCYNbTALIMIA 0603HaYeHbl HOBbIE NOAXOAbI K KNACCUGUKALMM MHBECTOPOB HA GUHAHCOBOM
«COBEpLUEHCTBOBAHME CUCTEMbI 3ALLUTHI UHBECTOPOB | PbIHKE (HEKBANMOUUMPOBAHHbIE, KBANUGULMPOBAHHbIE, TPOGECCUOHANbHBIE),
HO GUHAHCOBOM PbIHKe MOCPEeACTBOM BBEAEHUS pe- nepeyncneHbl TPe60BAHNUS K KAXAO0IA KATEFOPUM, K COBEPLIEHUIO UMW CAEMOK,

TYIMPOBAHUS KOTErOPMii MUHBECTOPOB U OMPEAEeNeHus | OnpefeneHuio MHBECTULMOHHOTO MPOoGUAs U MHBECTULMOHHO CTpATeruun
X MIHBECTULMOHHOTO Npoduns»

Hos6pb 2016 roga | KoHuenuus kaTeropupoBaHus KAMeHToB ¢oHaoBoro | COXpaHseTcs pasgeneHne MHBECTOPOB Ha Tpu kateropuu. COrnacHo NpeanoxeH-
pbiHKa HOW rpafaumnmn, HeKBaNMGULMPOBAHHOMY MHBECTOPY 0CO6O0 3ALUMLLEHHOI KaTe-
ropuu (umetoLiemy meHee 400 Tbic. py6. HO GPOKEPCKOM CYETE) ByayT AOCTYMHbI
10 YMONYAHWIO HU3KOPUCKOBAHHbIE MHCTPYMEHTbI.

CoBepLUEHCTBOBAHME MeP MO 3aLLMTE NPAB 3TOrO TUNA UHBECTOPOB U BMO-
CNeACTBUN NPUBNEYEHNE MACCOBOrO MHBECTOPA HA GOHAOBbINA PbIHOK ABNSINCH
OCHOBHbIMY Lensmu baxka Poccun npu paspaboTke KOHLEeNUMu.

B pamkax KoHuenuuu 6binv BbiAeneHbl cneaytoLume npobnembi:

— HU3KMIA ypOBEHb GUHAHCOBOW rPAMOTHOCTH;

— HeadPeKTMBHOE packpbiTne nHdopmaunm 6pokepom;

— He30WHTEPECOBAHHOCTb GPOKEPA B MONOXUTENLHOM PE3yNbTATE ANS KNNEHTA;
— HebnaronpusaTHAs KOHBIOHKTYPA PbIHKA



http://www.cbr.ru/Collection/Collection/File/32224/rewiew_pif_aif_20Q4.pdf
http://fs.moex.com/files/21850/
http://www.cbr.ru/collection/collection/file/39840/rewiew_pif_aif_21q4.pdf
http://www.cbr.ru/collection/collection/file/39840/rewiew_pif_aif_21q4.pdf
http://www.cbr.ru/Content/Document/File/93946/analytical_commentary_20191211.pdf
http://www.cbr.ru/collection/collection/file/27853/review_paif_19q4.pdf
https://www.moex.com/n31218
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K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
He SBNSAIOLLXCS KBaNMOVLMPOBAHHBIMU IHBECTOPaMM

OkT56pb 2018 roga

Ha Il MexayHapoaHoii KoHGepeHLun no 3awute npas
notpe6uteneit GuHAHCOBbIX YCIYr NPEACTABAEHA f0-
paboTaHHas KoHLenuus KateropusaLum MHBeCTopoB,
KoTopas nerna B ocHoBy 3akoHonpoekta N° 618877-7
(BnocneactBun depepanbHblii 3akoH N° 306-93)

B COOTBETCTBIM C HOBOW CXEMOl KATETOPU3ALMI UHBECTOPbI MOTYT GbiTb KBA/IN-
GULMPOBAHHBIMY U HEKBAIMGULMPOBAHHBIMK. B CBOIO 04epesb, KBAAMdULMPO-
BOHHbIE MHBECTOPbI AEATCH HA NPOGECCUOHANBHBIX M MPOCTbIX, HEKBAAMDULN-
POBAHHbIE — HA NPOCTHIX ¥ 0CO60 3ALLMLLAEMbIX.

MaKCMMNbHAS CTeneHb BHUMAHUS CO CTOPOHBI MPOGYHACTHUKA AOMKHA BbiTh
NpOsiBAEHA HEKBATMGULMPOBAHHBIM, 0CO60 3ALLMLLAEMbIM UHBECTOPAM, KOTO-
PbIM M0 YMO/YAHHIO JOCTYNHbI LeHHble GyMary Nepeoro 1 BTOPOro KOTUPOBA/Ib-
HbIX YPOBHEM, UHBECTULMOHHbIE NAM, O TAKXKE OPraHU30BAHHbBIE PbIHKM BANKOTbI
¥ APAroueHHbIX MeTannos. [s TOro YToGbl PACIMPUTE CBOM BO3MOXHOCTH,
NHBECTOPY HEo6X0aMMO GyaeT NPOIATH TECTUPOBAHUE HA 3HAHUE MHCTPYMEHTOB
PbIHKA Y MPODECCHOHAIBHOO YUYACTHUKA WIN CAATb KBANMOUKALMOHHBIA 9K30-
MEH Ha CaiTe GUpXM

[Nekabpb 2018 roaa

TekcT 30KOHOMPOEKTA BHECEH B [0OCYAAPCTBEHHYIO
Llymy ®enepanbHoro Cobpanns Poccuiickoin Gepe-
pauum

TekcT 3akoHonpoekTa pa3paboTaH Ha ocHoBe KoHLenuuu kateropusauum

15 nona 2020 roaa

Mpu paccMoTpeHun 3aKOHOMPOEKTA BO BTOPOM
UTEHWUM U3MEHEH MOAXOA K AeNIEHUI0 MHBECTOPOB
Ha KaTeropuu

MopyyeHne KNMEHTa — GU3NYECKOro ULd, He IBASIOLLErocst KBAAMGULMPOBAH-
HbIM UHBECTOPOM, UCMOMHSAETCS GPOKEPOM TONBKO NPU HAMUYNN NONOXKUTENBHOTO
pe3ynbTaTa TeCTUPOBAHUS KNNEHTA, MPOBEAEHHOTO B COOTBETCTBUN C TPEGOBAHM-
MW HOBO cTaTbn 51.2—1 depepanbHoro 3akoHa N° 39-03

31 uons 2020 ropa

®epepanbHblil 3akoH N° 306-O3 nognucad Mpesu-
neHToMm Poccuiickoin depepaumm

BBeaeHa npouesypa TeCTUPOBAHUSA HEKBAMGUUMPOBUHHBIX UHBECTOPOB

Takke CTOUT OTMETUTb, YTO MNapasNeNlbHO BbICTpaMBasiaCb HOBasi CUCTEMA Hag3o0pa B paMkax
COBEpPLUEHCTBOBAHMSA 3alUMTbl MPaB PO3HUYHbIX MHBecTopoB. C 2020 roga nosiBUNUCL TpeboBaHUS
O HanuuMy BHYTPEHHEro ayguTta, KOTOpOoe CTano 06s3aTeNibHbiM TOMbKO O KPYMHbIX nMpodyyacT-
HMKOB. BBOOWIOCH MPOMOpLMOHanbHOE perynmpoBaHMe No TakyMM HampaBneHWsM, Kak TpeboBaHUSA
K CUCTEMEe BHYTPEHHEro KOHTPOJS, YNPaBNeHUO pUCKaMm, TpeboBaHMsA K obecneyeHmnto HernpepbiB-
HOCTW OEeATeNnbHOCTU, MO KOPMNOpaTUBHOMY YIMpaB/eHUIO U OTYETHOCTM BpokepoB. B cooTBeTCTBUM
C JIMLEH3MOHHbBIMMN TPeboBaHWAMM YOAN0Ch ornpenensTh KaTeropum Npody4acTHUKOB B 3aBUCHMOCTU
OT obbeMa coBepLIaeMbIX OrnepaLmii, KOIMYECTBa KITMEHTOB U OPYITMX KOMYECTBEHHbIX KPUTEPUEB.

[Ons 3awmTbl NpaB rpaxkaaH baHk Poccum yxxecTouvan TpeboBaHus K MOPSAKY pacyeTa COOCTBEH-
HbIX CpencTB OPOKepOB, K CUCTEME YNpaBNeHUsa prUckaMm, MHPOPMaLMOHHOMN 6€30MacHOCTU.

Takoke B Lenisx 3aWwuThbl MpaB U MIHTEPECOB MHBECTOPOB U MOoALEPKaHUS foBepUst K GHAHCOBOMY
pbiHKY Poccuimckon ®epepaumnm baHk Poccum BbinyCTUN psa, peKkoMeHaaTeTbHbIX MUCEM, CBA3aHHbIX
C OrpaHUYEHUSIMU MPESIOXKEHNS HEMOLMOTOBNEHHbIM MHBECTOPAM C/IOXHbIX GUHAHCOBbLIX MHCTPY-
MEHTOB, MpWY 3TOM Beflacb paboTa Mo MpPefoCTaBIEHUIO MHBECTOPY MHMOPMaUMM O nMpensiaraeMom
PUHAHCOBOM MHCTPYMEHTE MpU 3aK/IOUYEHUN COENKM MO NPUOBPETEHUIO TAaKOrO MHCTPYMEHTa: O Xa-
pPaKTEPUCTMKaxX PUHAHCOBOIO MHCTPYMEHTA, ero peasnibHOM OOXOOHOCTU, PUCKax, CBA3aHHbIX C ero
nprobpeTeHmeM, pacxofgax No XPaHEHWMIO, BO3MOXXHbIX CKPbITbIX KOMUCCUSIX U OPYFOM.

Wionb 2015 ropa Monoxenwne baxka Poccun ot 27.07.2015 N° 481-1 B pepakumnu Ykazanus banka Poccum o1 17.12.2018 N° 5013-Y BBefeHbI 3HAYEHMS

«O NMLEH3NOHHBIX TPEGOBAHMAX U YCNOBUAX
OCYLLECTBIEHUS NPOGECCOHANBHOI AEATENbHOCTY
HO PbIHKE LieHHbIX GyMar, OrPAaHUYEHNAX Ha CO-
BMelLLeHue OTAENbHBIX BUAOB NMPODECCUOHABHOM
LeATeNbHOCTI HA PbIHKE LieHHbIX GyMar, O TaKXe

0 NMOPSAKE W CPOKAX NpeacTasnenus B baxk Poccuu
OTYETOB O NMPEKPALLEHNN 06A3ATENLCTB, CBA3AHHbIX
C OCyLLECTBACHMEM NPOYECCUOHABHON AESTENbHO-
CTW HO PbIHKe LeHHbIX GyMar, B Cnyyade QHHYAMPO-
BOHMA IMUEH3MN NPOGECCUOHANBHOTO YYACTHUKA
PbIHKA LieHHbIX Gymar»

nokasarenei gestenbHoct MYPLB v KBapTanbHble AMANa30oHbl UX 3HAYEHUIA,
no3BoAuBLLNe NpoBecTn kateropusauuio MYPLB no nnueHsnpyembiM nokasare-
NSM AesTeNbHOCTU: KONMYECTBY KIMEHTOB, 06bEMAM CAEMOK, CTOUMOCTMU LEHHbIX
6ymar Ha KoHel, otyeTHoro kBaptana; Takxe ¢ 01.10.2020 BBeaeHbl Tpe6oOBAHNS
no opranusauum MYPLB BHyTpeHHero ayauta

[Nexabpb 2020 roga

Ykazanue banka Poccuu ot 28.12.2020

N° 5683-Y «O TpeboBaHMSAX K CUCTEME BHYTPEHHETO
KOHTPO/IS NPOGECCMOHANBHOMO YHUCTHUKA PbIHKA
LIeHHbIX Bymar»

YctaHaBAMBaET TPeGOBAHMS K CUCTEME BHYTPEHHErO KOHTPOAS Npodeccuo-

HONBHOTO YYACTHUKA PbIHKA LIEHHBIX ByMar ¢ y4eToM XapakTepa 1 macwtaéa co-

BepLUAEMbIX ONEPALI, YPOBHS 1 COYETAHMS MPUHUMAEMbIX PUCKOB, B TOM YUCTIE:

— Tpeb0oBAHNSA K opraHn3auunn u ocywectsnexuto MYPLB BHyTpeHHero KoHTpons
11 BHYTPEHHETr0 ayauTa;

— cnyyau, koraa MYPLB gomxeH HA3HAUNTb BHYTPEHHErO KOHTPONepa uam
c$opmMMpoBaTL OTAENBHOE CTPYKTYPHOE Noapasaenerme (cnyxoy BHYTPEHHEro
KOHTpONS);

— cnyyau, koraa MYPLB gonxeH HA3HAUNTb BHYTPEHHEro ayautopa unn chopmu-
POBATH OTAENbHOE CTPYKTYPHOE noapasaeneHue (cnyx6y BHYTPEHHEro ayauTd)




OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
/I/I He SBNSAIOLLXCS KBaNMOVLMPOBAHHBIMU IHBECTOPaMM

Mapt 2020 roaa MHdopmaumoHHoe nucbmo baxka Poccum BbinyLieHo B Lensx npeaoTBpaLieHnst Hego6pOCOBECTHbIX MPAKTUK, CBA3AHHBIX
o1 24.03.2020 N° NH-01-59/27 C NPeAoCTaBAEHNEM TPAXAAHAM NPYU NPeANoXeHUN U peann3aumnn GUHAHCOBBIX
VHCTPYMEHTOB W YC/yT HEMOMHOM M HELOCTOBEPHOIA, B TOM UMC/e BBOAALLEl B 30-
6nyxaeHne, tHdopmaumm 06 0CO6EHHOCTAX GUHAHCOBBIX MHCTPYMEHTOB W YCAYT,
O TAKXKE O PUCKAX, CBA3AHHDIX C UX NPUOBPeTeHneM (nonyyeHnem)

OkT6pb 2020 ropa | MHdopmaumoHHoe nucbmo baxka Poccum Bank Poccun pekomengosan MYPLB npu ocywecTBneHUN NoCpeaHNYecKoi

071 06.10.2020 N° UH-06-59/145 [eaTeNbHOCTM BHE PAMOK NMLeH3upyemoii bankom Poccumn aestenbHocTn go-
BOAMUTb A0 K/IMEHTOB B OCTYNHON GopMe MHGOPMALMIO O NpeaMeTe A0roBOPa,
30KNOYAEMOTO C TPETHUM JILOM, O PUCKAX, CBA3AHHDIX C X UCMIOSIHEHNEM, W YTO
MYPLIB B AGHHOM Cnyyae He SIBASIETCS CTOPOHOM N0 AOrOBOPY

[Nekabpb 2020 roga | MHdopmaumonHoe nucbmo banka Poccun MncbMo cogepxano nepeyeHb MHCTPYMEHTOB, He PEKOMEHLOBAHHBIX K Npeasio-
0115.12.2020 N° MH-01-59/174 XEHNI0 GU3NYECKUM NNLAM, He ABASIOLLUMCS KBAMOULMPOBAHHBIMY MHBECTOPA-
MW, 0 BBEAEHMS NpoLeAypbl TECTUPOBAHMS. K JAHHBIM MHCTPYMEHTAM OTHOCATCS
CTPYKTYpHblE 06AMraLmmu n 06nnraLmm co CTPYKTYPHBIM JOXOA0M, CNIOXHble Npo-
13BOAHbIE GUHOHCOBbIE MHCTPYMEHTbI POCCUIACKUX W MUHOCTPAHHBIX SMUTEHTOB,
MOPXWHANbHbIE CAENKM

Mait 2021 roaa MHdopmaumoHHoe nucbmo baxka Poccum [lononnenne k nucbmy N° MH-01-59/174 BbinyLwieHOo ANs UCKIIOUYEHNS PUCKOB

o1 11.05.2021 N° MH-01-59/30 BOCNPUATUS GU3NYECKUMM IMLLAMU, He SBASIOLLMMUCS KBAIMOULMPOBAHHBIMY
MHBECTOPAMM, KOMOUHUPOBAHHbBIX PUHAHCOBbIX MPOAYKTOB B KAYECTBE TPAANLM-
OHHbIX GAHKOBCKUX BK/IALOB

Wionb 2021 roga MHdopmaumoHHoe nucbMo barka Poccum AzpecoBaHO OPraHN3aTOPaM TOProBAW C PEKOMEHAALMSMMU B OTKA3€E B [0-

01 19.07.2021 N° UH-06-59/52 nycke K OPraHM30BAHHbIM TOPTaM LiEHHbIX OYMAr POCCUACKUX 1 MHOCTPAHHbBIX
9MUTEHTOB, NPABA BAAAENBLEB HA NOMyYEHUE BbINAAT MO KOTOPLIM U (1K)
pasmep BbINAAT MO KOTOPbIM (pa3Mep A0X0Ad) IM60 AOXOAHOCTb KOTOPbIX 3ABUCST
0T LnpPOBbIX NPAB UM LUPPOBBIX BT

HecMoOTps Ha y)e MMelLWnics rnepedveHb BbinyLeHHbIX BaHkoM Poccum HOpMaTUBHbBIX OOKY-
MEHTOB, paboTa MO COBEPLUEHCTBOBAHUIO 3alUMTbl PO3HUYHbIX WMHBECTOPOB MPOAOIIKAETCS, Tak
Kak npob6neMbl, BbisiBNieHHble Ha 3Tane ¢opMMpoBaHUA KOHLENUMU KaTeropmpoBaHUS KIIMEHTOB
$dOHOOBOrO pblHKa, OCTAlOTCA akTyasbHbiMK. B TOM uuncne BepeTcsi paboTa MO COBEpLUEHCTBOBA-
HUIO MpoLeanypbl TECTUPOBaHUSA MHBECTOPOB B paMKaxX UCKIFOYEHNS MCMOMb30BaHUS GOpMasibHOMo
rnoaxopna K rpouenype, NepecMoTp nepeyHs MHCTPYMEHTOB, OOCTYMHbIX GU3NYECKUM NTMLAM, He AB-
NSOWMMCS KBanMOULMPOBaHHBIMU MHBECTOPaMK, KOPPEKTUPOBKa KpUTepueB, B LenoM paboTa
MO MOBBILEHNIO COXPAHHOCTM aKTUBOB TakKUX MHBECTOPOB.

1.2. Mpo6nemMbl U NOTPE6HOCTU, Ha pelleHUue KOTOPbIX HanpaB/ieHO
perynupoBaHue

Mpouenypa TeCcTMpoBaHWA Oblfla BBeAEHa B OTBET Ha Criefytole OCHOBHbIE BbI3OBbI:

(1) HemoHMMaHWe WHBECTOPOM MpPUOBPETAEMbIX WM CITOXHbIX GUHAHCOBbLIX MHCTPYMEHTOB,
MX MPaBOBOW NPUPOAbl U MPUCYLLNX UM PUCKOB;

(2) pyck yTpaTbl LOBEPUS MHBECTOPOB K PUHAHCOBOMY pbIHKY Poccun.

OTMeuaeM, YTO MepeydnCrieHHble Bbl30Bbl HA MOMEHT MOArOTOBKWM PEerynvMpoBaHVS MMenu Xa-
pakTep MNpeanosioXeHWN, NPUYKHBI KOTOPbIX OMMcCaHbl Hke. MpoBefeHHbIVM aHanM3 MaTepurasnoBs
rnokasar, UTo BBeAeHMe npoLenypbl TECTUPOBaHUA ABMSNIOCh NPEBEHTUBHbLIM MEXAHU3MOM, NCMOSb-
3yeMbIM BbaHKoM Poccum B chepe 3awmThl NpaB noTpedutenein GUHaAHCOBBIX YCYT U HanpaB/eHHbIM
Ha TO, YTOObI OrpagmMTb MOCTOSIHHO pacTyllee Ha GUHAHCOBOM PbIHKE KOMMYECTBO HekBanudbuum-
pPOBaHHbIX MHBECTOPOB OT M/I0OXO OCO3HaBaeMOro VMK pUcKa MOTEHLMaNbHO BO3MOXHbIX YObITKOB
npy NIPMOBpPETEHUM CNOXHbBIX GUHAHCOBbBIX MHCTPYMEHTOB.

1.2.1. Boui3oe 1. HenoHUMaHUe UH8eCmMoOpPOM CJ/IOXHbIX PUHAHCOBbIX
UHCMpyMeHmoas, ux npaeoeolli npupoObl U hpucywux UM puckoe

OnucaHue npobnembl. baHk Poccunm npegnonarasn, Yto npuxogswime Ha GoHOOBbINM PbIHOK dU-
3Myeckre nuua, He aBnsalowmecs KBaanMdULMPOBAHHBIMW MHBECTOPaMKU, MeHee MHOOPMUPOBAHDI
O KJ/IHOUYEBBIX XapaKTepPUCTUKAX PbliHKE, YEM WMHCTUTYLMOHANbHbIE UM YacTHble MHBECTOpPbl, KOTOpPbIe
MMEIOT OMbIT paboTbl HA JAHHOM pbIHKE.



OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHM
K npouenype TeCTUpOBaHVst BpokepamMut GUBMUECKUX MNLL
/|2 He SBNSAIOLLXCS KBaNMOVLMPOBAHHBIMU MIHBECTOPaMM

B nepByto ouepenb BaHk Poccuy 6ecnokomnmn BepOsSiTHOE HegoCTaToOuYHOEe MOHUMMaHMe Yy npu-
XOOSAWMX MHBECTOPOB MEXaHWKM paboTbl MHCTPYMEHTOB (HanpuMmep, Kak dopMumpyeTcsa ueHa
MHBECTULIMOHHOIO Mas, YTO HY>XHO CAenaTb O/ ero noraweHus), HeNnoHMMaHne MHPPaACTPYKTYpbI
$pUHAHCOBOIrO pbiHKa (ToproBas, yyeTHas MHPPaACTPYKTYpa, MHCTUTYTbl KONNEKTUBHOMO MHBECTUPO-
BaHMS) 1 6a30BbiX GaKTOPOB, KOTOPbIE BAUSIOT Ha IMKBUAHOCTb MHCTPYMEHTOB (KPeOUTHbIV PENTUHT,
KOTMpPOBasibHbIE CMINCKM U TOMY MOLOOHOE).

MeHblUlee 6eCnOKOWCTBO BbI3blBasniM PbIHOYHbIE PUCKU MHCTPYMEHTOB, @ TakXXe PUCKM HeJocTa-
TOYHOM AMBEPCUPUKALIMM U MaJTOrO FOPU3OHTa MHBECTUPOBAHMUS.

OcHOBHble (paKTopbl BOSHMKHOBEHUSA Mpo6rnembl. MOXXHO BblAennTb psg GakTopoB, KOTOpble
NMpUBEN K NOSIBIEHUIO 3TOM NMpo6nembl.

1. Huskaa ¢pmHaHcoBasA rPaMOTHOCTb

OTcyTCTBME HEOOXOOMMbIX 3HAHUM, @ TAaK)KE HEMOHMMaHKE HEMOArOTOBEHHbBIM MHBECTOPOM Xa-
PaKTEPUCTUK PUHAHCOBBIX MHCTPYMEHTOB, MPUHLMMOB PbIHOYHOIO LLEHOOOPA30BaHMS Ha CNOXHbIe
$pUHaHCOBbIE MHCTPYMEHTbI SBMSAIOTCS MPUUYMHAMN PAa30YapPOBaHUS OT MOTEPU BIIOXKEHHbIX CPeacTs,
KOTOpble HEMOArOTOBNEHHbIN MHBECTOP HE MOXET NpeaBUAEeTb NPU OCYLLECTBNEHNMN MHBECTULIMOH-
HOW OesaATenbHOCTU Ha GUHAHCOBOM PbIHKE, MOCKOJIbKY HE B MOJSIHOM Mepe OCO3HaeT BCE BO3MOXKHbIE
nocneacTBMsa MHBECTUPOBAHMS.

2. HepauunoHanbHoe ¢puHaHcoOBOE NnosBeaeHune

JlerkocTb pgocTyna K yc/ayraM U MHCTPyMeHTaM (UMHAHCOBOIO pblHKa (OOCTAaTOYHO BbIXOAA
B VIHTepHeT), pa3BUTME MOBUIBbHbIX MPUITOXEHNM BPOKEPOB MO3BOMAIT MHBECTOPaM, He obnada-
IOWMM crneumanbHbIMU MNO3HAHUAMU TMBO OOCTATOYHbIM YPOBHEM AOXOAa/UHBECTULMM, BbiGMpaTb

He NOAXOAALME UM MO YPOBHIO pUCKa GUHAHCOBbIE MHCTPYMEHTbBI HA OCHOBE PeKIaMHbIX o6eLLaHuin
WM 3aBEPEHUI NPOaaBLOB.

3. Masnbiit UHBECTULIMOHHbIA FOPU3OHT

YKenaHve MHBECTOPOB MNOYy4YUTb ObICTPbIM AOXOL CKa3biBaslloCb Ha CTPYKType nopTtdenen nHee-
CTOPOB M YMEHbLUEHNU FTOPU3OHTa MHBECTUPOBAHMS.

MNokBapTanbHble OaHHble KOMMYEeCTBa CAENOK GU3UNYECKUX NUL, HE SBASIOWMXCA KBanUpULm-
pPOBaHHbIMW MHBECTOPaMM, CO CITOXXHbIMU GUHAHCOBbIMU MHCTPYMEHTaMM 0O BBeOEHUS Mpoueaypbl
TecTupoBaHus (01.10.2021) nokasbiBatOT POCT YMCa TakMUX CAENOK MO OOMbLWMHCTBY MHCTPYMEHTOB
(puc. 3; 3.1-3.4).

COENTKN ©OU3NYECKUX 1ML, HE ABNAKOLLUXCA KBATMOULINPOBAHHBIMU MHBECTOPAMM, Puc. 3
CO C/NOXHbIMWN ®UHAHCOBBIMUA MHCTPYMEHTAMMU
(ThIC. WT)
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Ucroynuk: caenkm, npeacrasaeHHsie Mockosckoii bupxeii B barnk Poccun.
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COENKN ®OU3NYECKKUX NNLL, HE ABASFIOLLNXCA KBATUOULMPOBAHHBIMU MHBECTOPAMN, Puc. 3.1
C NPOU3BOAHBIMX ®UHAHCOBBIMW MHCTPYMEHTAMN
(TbIC. LT
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Ucroynuk: caenkm, npeacrasaeHHsie Mockosckoii bupxeii B barnk Poccun.
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COENKN OU3NYECKUX UL, HE ABNAKOLLNXCA KBATMOULIMPOBAHHBIMA MHBECTOPAMMW, C 3MNMN® U ETF Puc. 3.4
(WT)
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Ucroynuk: caenkn, npeacrasaeHHsie Mockosckoii bupxeii B bank Poccun.

4. HepocTaTouHoe MHPOpPMUPOBaHME HaUUHAIOWMUX UHBECTOPOB co cTopoHbl MYPLB

B 2015 rogy CPO 6binn ytBep>kgeHbl CTaHAapTbl NpodecCcnMoHanbHOM AesTeNbHOCTM Ha PbIH-
Ke LeHHbIX ByMar, B COOTBETCTBUM C KOTOpPbIMM Bpokep — vneH CPO gomkeH 6bin nHGopMrpoBaTb
KIIMEHTOB O pUCKax onepauuin Ha pbiHKE LEeHHbIX bymar’. MHdopMaumsa npegocTaBnsnack B 0606-
weHHon dopMe B BMAE Aeksapaumii O pUckKax M He npepycMmaTpuvBana packpbiTe MHdOopMauum
O KOHKPETHOM (PUMHAHCOBOM MHCTPYMEHTE M pUCKaX MO HEMY KaK B paMKax MpeanoroBOpHON pa-
60Tbl C GU3NYECKMM NIMLOM - MontyydaTteneM PpUHaAHCOBOM YyCnyru, Tak M B Nntoboe nHoe yaobHoe
011 MHBeCTOpa BpeMsl, B TOM 4ucrie nepen 3aktoUYeHUEM COENKU CO CIOXHbIM PUHAHCOBbBIM WH-
cTpyMeHTOM. MpuHaATbIY B 2018 rogy BasoBbii cTaHaapT® cogepykan TpeboBaHUs O NpeaoCcTaBeHum
[0 3aK/IoYeHNs BPOKepPCKOro obcnyXXmMBaHWs geknapaumm o0 pUckax, a Takke nHpopmaumio o MO
Mo 3anpocy nHeecTopa: MHbdopmMauusa o NdU He nMena cTaHOAPTU3UPOBaHHOM GOpPMbI, AeKapaums
O puvcKax npefocTaBnsnacb B 0606LweHHoON popme.

M3MeHeHMs B nogxope MHOOPMMPOBAHUS MHBECTOPOB Npom3oLwnm B nioHe 2020 roga € BCTY-
nMJeHneM B CUy BHYTpeHHero ctaHgapta CPO «TpeboBaHWs K B3aMMOLENCTBUIO C PUINYECKNMU
nvLaMm Npy npeanoXeHmm GbUHaHCOBbIX MHCTPYMEHTOB, a TakXXe YCNyr MO COBEPLUEHCTBOBaHUIO
HeobecrneYeHHbIX COeNOK».

CTaHOapT copepykan TUMoBble NacrnopTa CNOXHbIX GUHAHCOBbIX MPOAYKTOB B YacTu:

®  pasfIMYHbIX BUOOB BHebMpXkeBbix MDU;

e BHeOMPXXEBOro gorosopa o byaylier npoueHTHoM cTaBke (FRA);

e BHebupxxeBoro gorosopa Overnight Index Swap (OIS);

e CcybOpOMHUPOBAHHBIX U CTPYKTYPHbIX Obnuraumim,
a TaKKe rnpegycMaTpmBarnl BO3MOXHOCTb pa3paboTky nacnopta GUHAHCOBOIro NpoaykTa no MHbIM GUHaH-
COBbIM MHCTPYMEHTaM KakK 3MUTEHTOM UMM pa3paboTunKoM, Tak M BPOKEPOM B Cllyvae OTCYTCTBUS TaKOro
rnacrnopTa 1 NpensioXXeHns 6pokepoM GUHAHCOBOIO MHCTPYMEHTA.

7 Bpokep - uneH CPO pomkeH 6bin MHGOPMMPOBaATL KIMEHTa O CMeQyrLMX BMAAX PUCKOB: 06 obLWMX pUckax onepaumi
Ha pbiHKE LieHHbIX ByMar; O pUcKax Map>XMHasbHbIX M HEMOKPbITbIX CAENOK; O puckax onepaumin ¢ MdU; o puckax, ces-
3aHHbIX C NMPUOBPETEHMEM MHOCTPAHHBIX LIeHHbIX ByMar; O pUcKax, CBA3aHHbIX C 3aK/IOUEHWEM LOrOBOPOB, ABAAOWMXCS
NPON3BOAHbIMU GUHAHCOBBIMU MHCTPYMEHTaMM, 6A3NCHBIM aKTUBOM KOTOPbIX ABMAOTCA LieHHble 6yMary MHOCTPaHHbIX M-
TEHTOB UMM MHAEKCbI, PAaCCUYUTaHHbIE MO TaKUM LIeHHbIM 6GyMaram.

8 Y1BepxaeH baHkoM Poccum (npoTtokon oT 20.12.2018 N2 KPHIM-39).


http://www.cbr.ru/securities_market/standarts
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TeM He MeHee Mpu OTCYTCTBMWM 3HAHUM O MexaHUKe paboTbl MepeuncrieHHbIX MHCTPYMEHTOB
rnpefocTaBrieHME MacnopTa COXKHOMO PUHAHCOBOIoO MpPoayKTa He rapaHTMPOBano NpUobpeTeHmns
HEeNofroToB/EHHbIM MHBECTOPOM He Noaxoaswero eMy GrUHaHCOBOIro MHCTPYMeEHTa.

Ha koro BnusieT npo6neMa. B 30He 0cOO0Oro pmcka Bcerga HaxoasTCs MHBECTOPbI, Y KOTOPbIX
OTCYTCTBYET OO/MKHbIA ypoBeHb GUHAHCOBOM FPaMOTHOCTHU, a Tak)KeE YMEHME OLEHMBATb U MPUHU-
MaTb Ha cebs pUCKU.

PasBuTmne cutyaummn, ecnu npobneMa He 6yaeT peweHa. BoisiBieHHas npobnema npegcraBnsana
OMaCHOCTb, MOCKOJIbKY MPU aKTUBHOM MPUPOCTE PUIUYECKUX NTUL, Ha BPOKEPCKOM OBCNY>KMBaHUM
B COYETaAHMU C OXKMOAHNEM MOSYYUTb BbICOKUIN JOXOS M OTCYTCTBMEM HEOOXOOMMbIX 3HAHWUI O CIOXK-
HbIX GUHAHCOBbLIX MHCTPYMEHTax PbIHOYHbIE PUCKM MO peanin3oBaTbCs He cpasy, HOo, ecrn Obl
CcpaboTan Kakom-TO TPUITEP U CITOXHbIN GUHAHCOBBIN MHCTPYMEHT CTan Obl BbICOKOBOIATUMbHbIM,
KNIMEHTbl MMenu 6bl BCe LaHChl pa304apoBaTbCs U MOTEPSATb CBOM BIOYKEHHbIE OEHbIMM.

1.2.2. Boi3oe 2. Puck ympamel doeepusi UH8ecmopos8 K GUHAHCOBOMY pPbIHKY
Poccuu

OnucaHue npob6nembl. Kak oTMeyanocb B OOKMafAe O/ OOLWEeCTBEHHbIX KOHCynbTaumi BaHka
Poccum®, HecooTBeTCTBME GUHAHCOBOrO MNpoayKTa/ycnyru, npensiaraeMoro MHBECTOpY, ero pe-
anbHbIM MOTPEOHOCTAM U OXMOAHUAM MOPOXKOAET HEraTUBHbBIN 3DdEKT C Mocnenyrowen notepen
[OBepUst MHBeCTopa K PUHAHCOBOMY PbIHKY B LLETOM.

MNprnobpeTeHHoe HepoBepume K GUHAHCOBOMY pPbiHKY CTpaHbl MOXET MnepefaBaTbCs LUMPOKO-
My KpYyry noTeHuuasnbHbiX noTpedbutenen GUHaAHCOBbIX YCIIyr ropasgo akTUMBHeE, YeM MO3UTMBHAS
MHdOpMaLMs, B TOM YMCrle Yepes CpeacTBa MaccoBOM MHPOPMaLMM U CoLMarbHbIE CETU. Takas «BU-
pyCHasi» MHPOPMaLMS CYLLECTBEHHO CHMXXAET 06N YPOBEHb AOBEPUS HaceneHnst K pUHaHCOBOM
CUCTEME CTpaHbI.

OcHOBHble (PpaKTOpbl BOSHUKHOBEHMUS Npo6nemMbl. OCHOBHbIM GaKTOPOM Obisiv B LIESIOM BbICOKUME
pUCKN™® MONYy4YNTb HEOCO3HaHHble YObITKM Ha POCCUNCKOM (POHOOBOM pPbiHKE BKYyMe C 3MOLMO-
HanbHbIM MPUHATUEM PELLUEHNIA HEMOArOTOBNEHHBIM MHBECTOPOM.

Ha koro Bnusier npo6nemMa. P1cky yTpaTtbl goBepusi K PUHAHCOBOMY PbIHKY Oblna nogBep>KeHa
Ta e rpynrna MHBeCTOpPOB, YTO U ANS Bbi30Ba 1, Tak Kak MHBECTOP, HE MOHMMAOLLMIA BO3MOXXHOCTU
peann3aumy pUckoB GUHAHCOBbBIX MHCTPYMEHTOB, MOpPaJilbHO HEe rOTOB TEPSATb IIOOYO CyMMy BJ1O-
YKEHHbIX OEeHEXHbIX CPeaCTB.

PasButune cutyauum, ecnu npobneMa He 6yaeTt peweHa. B cnyyae 6esgenctBua Bank Poc-
CUN OXMJan, YTO CHWKEHME OOBEPUS K PbIHKY CHU3UT TEMMbl MEepeToka Cpencts MHBECTOPOB
C ©aHKOBCKMX BK/1agoOB B MHCTPYMEHTbl POHAOBOrO pbiHKA, YTO HE MO3BOSIUT POCCUMNCKOMY PbiH-
Ky peann3oBaTb CBOW «PO3HUYHbIN» nMoTeHuman. Odencteytowee oo 2021 roga 3akoHOOATENbCTBO
He Morno obecneynTb NMPUXOOSAMM Ha PUHAHCOBbBIA PbIHOK GU3NUYECKUM JIMLLAM OO/HKHOM 3alm-
Tbl X NPaB U 3aKOHHbIX MHTEPECOB BBUAY OTCYTCTBUS HEOOXOAMMbIX MEXAHM3MOB, HanpaBIEHHbIX
Ha OrpaHu4YeHue npUoBpPEeTEHUs CNOXKHbIX GUHAHCOBbBIX MHCTPYMEHTOB, HE MpefHasHaYeHHbIX
015 KBanMduumMpoBaHHbIX MHBECTOPOB M PEryIMpoOBaHMS NMPOoaaXK GUHAHCOBbBIX NMPOAYKTOB. 3aK/Io-
UeHre JoroBopa/caoesnkm no NMpUoBpeTeEHNIO HE COMPOBOXAANIOCh bl MHGOPMUMPOBAHMEM KITMEHTA
O XapakTepucTmkax pUHaAHCOBOIo NpoayKTa, ero peasibHOM AOXOAHOCTU, pUCKaX, CBA3AHHbIX C ero
rnpuoobpeTeHneM, pacxogax Mo XPaHEHUIO, BO3MOXHbIX CKPbITbIX KOMUCCUAX U NPefoCTaB/IEHNEM
Opyror Heo6xoouMon ansi NOHMMaHUs GUHAHCOBOIO MHCTPYMEHTa MHPOopMaL M.

° Noknap Ans oOWeCcTBeHHbIX KOHcynbTaumMn «CoBepLlUeHCTBOBaHME CUCTEMbI 3allMTbl WMHBECTOPOB Ha (GUHAHCOBOM
pblHKE MOCPenCTBOM BBELEHUSI PEerynvMpoBaHUs KaTeropum WMHBECTOPOB W  onpefeneHuss UX WMHBECTULIMOHHOMO
npoduns». MoHb 2016 roga.

10 «O630p K/IOYEBbIX MOKasaTenen NpodeccroHanbHbIX Y4aCTHUKOB pbiHKa LIEHHbIX ByMars. | keapTan 2021 roga.
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1.3. Lenu perynupoBaHus

K cTpaTternyeckmMm Lensm perynmpoBaHusi OTHOCUTCS CO3[4aHMe YCNOBUI OIS MPUHATUS NoTpe-
ouTENIMU N MHBECTOPAMM OCO3HAHHbIX PELUEHWI MPU UCMONb30BaHNUU GUHAHCOBBIX MPOLYKTOB,
WHCTPYMEHTOB U YCNyr. B cBA3KM C 3TUM Lenu perynmpoBaHus MOXXHO pas3genuTb Ha obwme, cneum-
arbHble N OMepaLMOHHbIe.

KoMnnekcHoe pelleHue OornmcaHHbIX Bbille Npobrnem TpebyeT MOCTaHOBKU CrEAYOLWMX ODLWmMX
M creumanbHbiX Lenen (cxema 1):

CXEMA1

®dakKTOopbI Mpobnembl O6wwue uenn CneupanbHble Lenu

Hwnskasa ¢rHaHcoBas
rpPaMOTHOCTb

HepaunoHanbHoe
drHaHcoBOE NoBeneHve

HenoHumaHne
PO3HUYHBIM MHBECTOPOM
CIOXHbIX PUHAHCOBBIX
WHCTPYMEHTOB, NX
NpaBoBOW NMpupoapbl

[MoBbICUTb MHBECTULMOHHYO
1 GUMHAHCOBYHO MPaMOTHOCTb
MHBECTOPOB

M MPUCYLLMX UM PUCKOB
CKNOHHOCTb
K CreKynsumm
(Manbi! MHBECTULMOHHDIN

CoxpaHuTb pOCT uncna
MHBECTOPOB — aKTUBHbIX
K/TMEHTOB Ha 6pPOKEPCKOM

OrpaaunTb MHBECTOPOB
OT MPUHSATUS Ha cebsi
M/IOXO OCO3HaBaeMoro

rOPU30HT) ob6cnyXunBaHUM pucKa nosyyYeHus yobiTkoB
HepocTaTtouHoe
MHOpMMpoOBaHMe
HaUMHAOLLMX Puck yTpaTtbl noBepus MoppepxaTb 1 yBEINUATD
MHBECTOPOB K drHaHCOBOMY OOBepue MHBECTOPOB

co cTopoHbl MYPLUB pbIHKY Poccum K GVHaHCOBOMY PbIHKY

O6wue wenu (oxBaTbiBaloT obLme npuoputeTbl BaHka Poccun):

e uenb 1.1: NOBbICUTb MHBECTULMOHHYIO N GPUHAHCOBYIO MPAaMOTHOCTb MHBECTOPOB;

e Lenb 1.2: COXpaHUTb POCT YMUCIa MHBECTOPOB — aKTUBHbIX KIIMEHTOB Ha BpPOKepCcKoM o6cChny-
YKMBaHWUM;

e uenb 1.3: nogoep)kaTb 1 YyBENIMUNTb AOBEPUE MHBECTOPOB K PUHAHCOBOMY PbIHKY.

CneumnanbHasg uenb (HENOCPeaCTBEHHO OTHOCUTCS K peryimpyemon cpepe, Ho MoXeT OblTb [O-

CTUIHYTa PasNnNYHbIMK BapMaHTaMU NONUTUKN):

e uenb 2.1: orpaguTb MHBECTOPOB OT MPUHATUS Ha Cebsl MI0OXO OCO3HABAEMOro pucka rnosydye-

HU1S YObITKOB.

1.4. BO3MOXHble BapMUaHTbl JOCTUXEHUS LeNen perynmpoBaHus
(BapuaHTbl MOMNTUKMU)

MNoTeHuManbHO yKa3aHHbIe Bbllle LefiM MOXHO Obl10 AOCTUYb OOHUM U3 CNenyoWmMX BapMaHTOB
MONUTUKM:

1) coxpaHeHue OerCTBOBaBLLIErO PErynnpoBaHus — 6a30Bblv CLLEeHapU, TPEBYOLWWINCA OJ1S CpaB-
HEHWs1 OCTallbHbIX BAPMAHTOB;

2) aKLEHT Ha MpOCBELEHNMN U PpEKOMEeHOALMSAX — MOMUTUKA, KOTOpasi OCHOBaHa Ha CoOYeTaHuM
Mep MSArkKoro BO3OeNCTBUSA, 6e3 N3MeHEeHUs NMpaB 1 06s13aHHOCTEN, HOPMAaTKBOB 1 TOMY MO-
[O6HOoro;

3) obsasatenbHoe TecTrpoBaHMe GUINYECKUNX UL, HE ABNSIOWMXCS KBaNNOULUMPOBAHHBIMU UH-
BECTOpaMM, — BapUaHT MNOSIMTUKM, KOTOPbIN Obl1 GakTUYECKN peann3oBaH;
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4) pacwupeHHas KaTeropusaumsi MHBECTOPOB — BBEOEHWE YeTbipeX KaTeropum MHBECTOPOB
BMECTO ABYX OeMCTBYOLWWMX (BapMaHT, 3aKpernieHHbI B paHHMX BePCUSX 3aKOHOMPOEKTA).
[eTanbHoOe onucaHWe KaXXaoro BapmaHTa, ero rnpeunMyLecTs M HeJoCTaTKOB coaepXXuTcs B MNpu-
noxxeHumn 8 K OTyeTy.

Boi60op onmuMasibHO20 eapuaHmMa NosIUMUKU

BbIbOp TECTMPOBaHMSA B KAYecTBE ONTMMAalIbHOrO BapMaHTa MONIUTUKM OCHOBAH Ha MyNbTUKPpUTE-
pranbHOM aHanmse. B kauecTBe kKpUTepUEB BblOpaHa cneumanbHas Lenb perynmpoBaHus (ornmcaHa
B pasgene 1.3 OTyeTa), a TakxKe AOMONHUTENbHbIE KPUTEPUU, CBS3aHHbIE C LIeSIEBbIM COCTOSAHMEM pe-
rynmpyemon coepbi.

BnusHue BapuaHTa Ha KpuTepuii obo3HavaeTcs cnepylwyMm 3HakamMm: «O» — OTCyTCTBME
BIINSHUS; «+», «+ +» — He3HauUTesIbHOe, 3HAUUTENbHOE MONIOXUTENIbHOE BIIUSHUNE; «-», &= -» —
HEe3HauynTeNbHOE, 3HAUNTENIbHOE OTpULATENIbHOE BIIUSIHME.

Bapuanrt 1 Bapuanr 2 Bapuant 3 Bapuanr 4
Kputepum cpaBHeHus (6a3oBblii (npocBeLue- (recTupoBa- (kaTeropusa-
cueHapwuit) Hue) Hue) uus)
CrieynasibHble Leam
Llenb 2.1: orpagnTb MHBECTOPOB OT NPUHATUS HA Ce65 NIOXO OCO3HABAEMOrO PUCKA ‘ -- ‘ - ‘ + ‘ ++
JlononHutenbHble Kputepum
TMoTeHUManbHbI YPOBEHb CTAHAAPTHBIX N3AEPXKeK 0 0 - --
[locTynHOCTb MHCTPYMEHTOB MHBECTUPOBAHMS + + - --
SICHOCTb perynnpoBaHUS 415t €ro aApecaTon 0 0 - --

OnTMMarbHbIM METOLOM PEry/IMPOBaHUSA, UCXOAA U3 CPaBHEHUS Bbille, ABNsSeTcs BapnaHT «Obsi-
3aTefibHOe TeCTUPOBaHME GUINYECKUX NNLL, HE ABMAIOLLMXCSA KBaNUPULMPOBAHHBIMU MHBECTOPAMU».
OH MNo3BONSET AOCTMYb 3asiB/IEHHbIX Lefel C MUHMMAalbHbIM KOIMYECTBOM KOMMPOMUCCOB MO OT-
HOLWeHNIO K 6a3oBOMYy BapuaHTy «CoxpaHeHWe OeWCTBOBAaBLUEro perympoBaHusa». HeraTuBHoe
BNUsIHVE U3BPaHHOIrO BapmMaHTa Ha YPOBEHb M3OepPXKeK, OOCTYNHOCTb MHCTPYMEHTOB U ACHOCTb pe-
rynMpoBaHMs OLEHMBAIOTCA KakK He3HauYuTeNbHbIe.

1.5. OnucaHune o6a3aTeNIbHOro TECTUPOBAHUA — MPUHATOIO
BapuaHTa NOJINTUKU

CornacHo ®epgepanbHoMy 3akoHy N2 306-D3, neTanbHOe peryimpoBaHmMe BOMNPOCOB, CBA3aHHbIX
C TecTMpoBaHMeM, 3akpennseTcs B basoBoM cTtaHgapTe. [MNpy 3TOM B Tex obnacTsax GpUHaAHCOBO-
ro pblHKa, B KOTOPbIX aHanorn4yHble 6a3oBble CTaHOAPTbl OTCYTCTBYHOT (HanpuMep, y ornepaTtopoB
$urHaHcoBbIX NMnaTtdopM (kKpayaodaHOMHI), MUMEETCS U3BECTHas NpaBoBas HeornpenereHHOCTb OTHO-
CUTENbHO feTanen TeCTUPOBaHUS.

TecTrpoBaHMe PU3NUECKOro N1LA, HE SBNSAIOLLErocs KBaMPUUMPOBaAHHBIM MHBECTOPOM, BripaBe
MpoBOAMTb BPOKEpP M MHble NULA, YKa3aHHble B pefeparnbHbiX 3aKoHax, B MopsaKe, yCTaHOBIEHHOM
COOTBETCTBYOWMM BasoBbiM CTaHOapTOM. TeCTUMpoBaHMe MPOBOAUTCS MyTeM MONyyYeHUs OTBETOB
$pun3nyecKoro mua Ha BOMNpoOChl, KOTOpble onpegenstoTcs basoBbiM cTaHOapToM. Bce Bonpoch Te-
CTUPOBaHUSA OO/MKHbI ObITb COCTaBIEHbI TaKMM 0OpPasoM, UTOObI MOSTyYEHHbIE OTBETbI Ha HUX MO/
MO3BOJIUTb OLLEHUTb OrMbIT U 3HaHUS TECTUPYEMOIro PU3NYECKOro NnLLA, a TakXke CBUOETENbCTBOBATb
O TOM, YTO 3TO JINLO B COCTOSIHUM OLE€HMBATb PUCKM C YYETOM XapaKTepa npennonaraeMbixX COenoK
M OKasblBaeMbIX YCyr. TeCTMpoBaHue npoBoguTcs 6ecnnatHo. TecTupoBaHue PU3NYEeCcKoro nuua
MOXeT NPOBOAUTHCSH HE3aBUCKMMO OT MOLauM UM MOpPYyYeHUst MO0 OCYLLEeCTBNEHUS MHbIX OeNCTBUN,
HEeOoOXOOMMbIX ONS 3aK/TIOYEHUSA JOrOBOPOB, TPEOYOWMX MOMOXMUTENBHOIO pesynbTata TeCTMpoBa-
HUS.
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1.5.1. OnucaHue MexaHU3Ma mecmupos8daHusi

TpeboBaHusA K Mpoueaype TeCTUPOBaHUSA:

e rpouenypy TeCTUPOBaHUSA [OOMMKHbI MNPOXOAUTb  UCKIIOUUTENBHO  duU3MNYeckme nmua,
He gaBnsowmMecs KBanMPUUMPOBaAHHBIMU MHBECTOpPaMM U He coBeplaBwme o 01.10.2021
COENKN CO CNOXHbIMU GUHAHCOBbIMU MHCTPYMEHTaMU, yKa3aHHbIMM B Ba3oBoM cTaHgapTe;

e MpPU MPOXOXOEHUN TecTa U NMpUoBpeTeEHNN CIOXHOIO GUHAHCOBOIMO MHCTPYMEHTa MHBECTOP
He JOMKEH MPOXOAUTb AaHHYO NpoLueaypy NOBTOPHO;

e TpebyeTcs nporpaMMHoe obecrneyeHme KknaccmduKaumy BUOOB CIOXHbIX (OUHAHCOBbIX
MHCTPYMEHTOB, NonagatoLwmx nog npouenypy TeCTMpoBaHus.

TecT nMeeT cnenyroLyo CTPYKTYpY:

e  BOMPOCbI CAMOOLLEHKU OMNpefensoT, eCTb JIN Y MHBECTOPA OMbIT PaboTbl ¢ GUHAHCOBbLIM MHCTPYMEH-
TOM U KaK OH MOXXET OLEHUTb CBOW 3HaHUsi O HeM. OTBETbI B 3TOM B/10Ke He BNUSIOT Ha pe3yrnbTaT
TECTUPOBaHWSA, HO, KaK NpeanosiaraeTcs, MOryT noMouyb MHBECTOPY Nyylle OLEeHUTb CBOKO MOTOB-
HOCTb K COBEpPLUEHWNIO CAENOK;

® NpOCTbie BOMPOChI MO3BOAOT NPOBECTUN OLIEHKY MUHUMANIbHOIroO YPOBHS MOArOTOBNEHHOCTU GU3N-
UeCKOro nNuua, He ABNASOLErocs KBanmdULUMPOBaHHbBIM MHBECTOPOM (3a4aHUS OnpenenstoT 3HaHne
dopmManbHoro onpepeneHust PUHaHCOBOro UHCTPYMEHTa UM TUMa CAeNku b0 y3HaBaHWe ux 6a-
30BbIX XapaKTEepPUCTUK);

e BOMPOCHI CpefHero ypoBHS NpeanosiaratoT cocTaBfeHne eAUHOro NpPaBuIbHONO OTBETa N3 PasHbIX
COCTaBHbIX YacTel; ynopsgoveHue no onpepeneHHom knaccnobumkaumm; GopMrMpoBaHme MpocTbiX
MPOrHO30B («eCNM — TO»), OCHOBaHHbIX Ha 6a30BbIX XapaKTEPUCTUKAX MHCTPYMEHTa U ero noTpe-
OUTENbCKNX CBOWCTBaX; MaTeMaTU4eckme U Normveckme ornepaumm, BKtoYasi NpoCTble pacyeTbl
«OAHON HOPMYTON»;

e BOMPOCHI NPOABUHYTOIO YPOBHSA BbISIBMSIIOT MpakTUYeCKMe HaBblKU M 3HAHWE OCOBEHHOCTEeN WH-
CTPYMEHTOB, CBSA3aHHbIX HE TONbKO C UX 6a30BbIMU XapaKTEPUCTMKAMU, HO U C HOPMATMBHbIMU
TpeboBaHVAMU, PbIHOYHOW NPaKTUKOM NMBO cTaHgapTamm CPO, a Takke MOryT TpeboBaTb peLueHust
3apgay c npuMeHeHneM b6onee opgHor GopMysbl NM6O GOPMUPOBAHUSA CNOXHOIO MPOrHo3a (gew-
CTBUSI CTOPOH CAENKMN B KOHKPETHbIX PbIHOYHbIX CUTYaLMSX).

Mpwn ycnewHom coaye Tecta bpokep npefocTaBAsieT MHBECTOPY JOCTYMN K COOTBETCTBYHOLEN Ka-
Teropmn GUHaAHCOBbBIX MHCTPYMEHTOB 6e3 orpaHMYeHns cpoka gencteus. Ecim nHeBecTop nonyyunn
oTpuLaTENbHbIM pe3ynbTaT TECTUPOBAHMUSA, ero MOXHO MPOWTK 3aHOBO HEOrpaHUYEeHHOEe Konuye-
CTBO pas.

B pasHbIx MonbITKax MHBECTOP BUOMUT pa3Hbli HabOp BapMaHTOB, MpU 3TOM OTBETUTb Be30LWnboY-
HO HeobXxOOMMO Ha YeTblipe BOMpoOCca, OAHAKO MHBECTOP He 3HaeT, MO KakyM BOMNpOcaM OWMNOOYHO
OaHbl OTBETbI B NpeablayLler nonbiTke (MpeablayLwyx NonbiTKax).

PerynupoBaHue npenycMaTpuBaeT MpaBoO «MNOCNEeOHEro CrioBa», TO €CTb MpaBO KynuTb NHOOON
CITOXXHbIM PUHAHCOBbBIN MHCTPYMEHT' gaXke C OTpuMLaTENbHbIM Pe3y/ibTaTOM TecTa Ha CyMMy He 60o-
nee 100 Tbic. pybnen.

MNocnepcTemMeM 3ak/ouveHUss OpokepoM [OroBopoB/CAENOK C (PUHAHCOBBIMU WMHCTPYMEHTa-
MK, nogrnagarowyMy nog TeCTUpoBaHWe, 6e3 MpoBedeHUs Npouenypbl TECTUPOBaHUS SIBMASETCS
BO3/10XKEHME Ha HEro 0BA3aHHOCTU MO BO3MELLEHUIO KIIMEHTY YObITKOB, MOHECEHHbIX B CBSI3U C 3a-
KNIOYEHMEM U UCTIONTHEHMEM COOTBETCTBYHOLLMX AOrOBOPOB/COENOK.

C 01.09.2022 nepeyeHb BMOOB GUHAHCOBbBIX MHCTPYMEHTOB, MO KOTOPbIM HEOOXOOMMO MPONTU
TecTupoBaHue, BKtoYaeT 15 BUAOB MHCTPYMEHTOB.

Mopsgok mpoBefeHWs npouenypbl TECTUPOBaHUSA PU3NYECKMX MWL, He SABASAIOWMXCS KBa-
NMNPUUMPOBAHHBIMX MHBECTOPaMU, Mepefn COBEPLUEHMEM CAENKM CO CNOXHbIMU (GUHAHCOBbIMMU

" Mo TekcTy BO3MOXHO cokpalleHmne no CON.
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MHCTPYMEHTaMU, N3NOXXEHHbI B BazoBoM cTaHOapTe, pa3paboTaH COBMECTHOW paboyein rpyrnomn
CPO H®A 1 HAYDOP npu HenocpencTBeHHOM yyacTum BaHka Poccun.

OOHUM M3 3TanoB yTBepXKaeHus baHkoM Poccun namMeHeHum, BHOCUMbIX B BasoBbiv cTaHpapT,
SBNSeTCa BblHeCeHMe pa3paboTaHHoro CPO TekcTa npoekTa basoBoro craHpapta Ha KOMUTET
no 6a3oBbiM CTaHgapTaM npu baHke Poccum B cooTBeTCTBUMK C YKasaHmeM N2 4484-Y'2, Takke
K 3Tany BHeOPEHWs NpoLenypbl TECTUPOBaHUSA OTHOCUTCS NMpeanoxeHue paboyen rpynnom CPO Bu-
DOB (rpynn) CroXHbIX GUHAHCOBbBIX MHCTPYMEHTOB U BUAOOB COEMOK.

1.5.2. Oxuodaswulics a¢p¢pexkm pea2ynuposaHusi

BBepeHMe Ha PUHAHCOBOM pbIHKE TaKOro MHCTPYMEHTA, KaK TeCTUpoBaHWE PUINYECKUX JTNLL,
He ABNAIOLWMXCS KBanMPULMpOBaHHbIMM MHBECTOPaMK, HanpaBfieHO Ha TO, YTOOblI cPOKyCUMpoBaTb
BHMMaHME HauMHAKOLWEro MHBeCTopa Ha 3HaHUKM W MOHMMaHUWM CITIOXXHOIO GUMHAHCOBOIO MHCTPY-
MEHTa U MPUCYLLMX EMY pUCKaX, B CBA3M C YeM BbaHk Poccum oxunpgan, yto B criyyae, ecnv MHBeCTop
He chaeT TeCT C MNepBOro pasa, eCTb LWaHC, YTO Kakas-TO YacCTb MHBECTOPOB 3aAyMaeTcsi O CBOEN
rOTOBHOCTU MpuobpeTaTb GMHAHCOBbLIM MHCTPYMEHT, MO KOTOPOMY OHM MOAYUUIM OTPULLATENbHbIN
pes3ynbTaT TECTUPOBaHMUS.

BmecTe ¢ TeM BaHk Poccum ocosHaBars, YTo Ha GMHAHCOBOM pbiHKe Bcerga 6yayT NpUCyTCTBO-
BaTb MHBECTOPbI, XXenatwme obonTM BBEAEHHYIO CUCTEMY M COaTb TECT Kak MeToooM nepebopa
OTBETOB, TaK 1 C MOMOLLbIO MOUCKa MPaBU/IbHbIX OTBETOB B CETU VIHTEPHET, UTHOPUMPYSA perynmposa-
HMe, BBEAEHHOE B LieNsX 3alMThl UX )Xe MHTEepPeCoB.

BaHk Poccum 3amHTEpPECcOBaH B TOM, YTOObI Kak MOXKHO OosibLue Nogen OCBaMBaN PasfiNUHbIe
PUHaAHCOBbIE MHCTPYMEHTbI M UCMONb30BaNu MxX C Bbirogon ons cebs. MpuHaTue depepalsibHOro
3akoHa Ne 306-P3, Kak 0XMOANoCh, OO/MHKHO OblIO PACLUMPUTb BO3MOXHOCTU MPUB/IEYEHUs YacT-
HOro KanmTana Ha GMHAHCOBbIV PbIHOK, aKTUBU3MPOBaTb PbIHOK LIEHHbIX ByMar 3a CYeT MOBbIWEHNS
poBepus GU3NYECKMX L, K PUHAHCOBOMY PbIHKY U MPU YCIOBUW BHEOPEHUS MEXAHM3MOB 3aLLMTbl
MHTEPEeCOB rpakgaH nMpuv KUCMNofb30BaHUM MHCTPYMEHTOB GUMHAHCOBOro pbiHKa™. Mpu 3TOM MHBe-
CTOp CHa4ana gO/MKEH U3YyUnTb HOBbIN AN cebst MHCTPYMEHT, a 3aTeM HauMHaTb ero UCroJsib30BaTb,
a He BK1agpiBaTbCsA B GMHAHCOBbIM MPOAYKT MO peKoMeHOauun Opy3en, 3HaKOMbIX WM NpOoYnTaB
CTaTbto B ceTU MHTepHeT ¢ 0beLLaHnaIMM NOMYyYnTb MOBbILEHHbIN OOXOM.

1.6. MexaHU3M OLEHKMU YCNewHOCTU perynmpoBaHumsa

[encTteBre perynmpoBaHMsa OO/HKHO MNEePUOOUYECKM OLLEHMBATbCS, YTOObl MOHATb, OENCTBY-
€T NN perynmpoBaHMe 3agyMaHHbIM O06pa3oM, peLlaeT NI ONMCaHHble NPOBEMbl B HYXXHbIM CPOK.
Onsa atoro BaHk Poccuun chdopmynmpoBan nokasatenu, KoTopble OyoyT rOBOpUTb O OOCTUIKEHWMMU
WY HEOOCTMDKEHUU LIeNen perynmpoBaHus.

Takre nokasatenm GopMynmpyroTCsa Ha OCHOBE CreumanbHOW M OnepaLMoOHHbIX Lenen perynm-
poBaHUSa (YKasaHbl HUXKE).

Kak ykasaHo Bblilwe, crieyyanbHas uenb — 3TO Lesb, KOTopas OTHOCUTCS K perynvpyemon cohepe,
HO MOXXET ObITb AOCTUIFHYTa pa3HbIMM BapMaHTaMy NONTUKN.

OnepaumnoHHbIe Lenu 6onee KOHKPETHbI U CBA3aHbl C M30paHHbIM BapMaHTOM MONMUTUKK:

e uenb 3.1 (AENCTBEHHOCTb): TECTUPOBAHWE 3aTparnmBaeT MHCTPYMEHTbI, AN MprUobpeTeHmns KO-

TOpbIX MHBECTOPY TpebyoTcs crneunduyeckme 3aHaHus;

12 'YkazaHue baHka Poccunm ot 09.08.2017 N2 4484-Y «O nopsiake corfiacoBaHusi KOMMTETOM MO CTaHOApTaM Mo COOTBETCTBY-
owemMy BMAy AesTenbHOCTU GUHAHCOBbLIX OpraHu3aumi npu BaHke Poccum 6a30BbiX CTaHAAPTOB U yTBepXaeHUs BaHkoM
Poccuun cornacoBaHHbIX KOMMTETOM MO CTaHAapPTaM MO COOTBETCTBYHOLWEMY BUAY AeSTENbHOCTU GUHAHCOBbLIX OpraHnU3aLmi
npu BaHke Poccun 6a30Bbix CTaHOAPTOBY.

B B cooTBeTCcTBMM C 3akntoyeHreM [lpaBoBoro ynpasneHus Annapata Coseta Pepepaumun PepepanbHoro CobpaHus
Poccurckomn @egepaumm ot 22.07.2020 N2 5.1-01/1816 no 3akOHOMNPOEKTY, NpuHaTOoMy NocypgapcTeeHHom Oymon 21.07.2020.



http://scagarant.vip.cbr.ru/document/redirect/74408686/0
http://scagarant.vip.cbr.ru/document/redirect/74408686/0
http://scagarant.vip.cbr.ru/document/redirect/77366209/0
http://scagarant.vip.cbr.ru/document/redirect/77366209/0
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e uenb 3.2 (3dPeKTUBHOCTD): TECTUPOBAHME HE SABMISIETCH CYLECTBEHHbIM OpeMeHeM HW Ans
MHBECTOPOB, HU O/151 OpOKepPOB, Npoueaypa MOXeT bbITb BCTPOeHa B br3Hec-npouecchl 6po-
KeposB;

e uenb 3.3 (CnaXeHHOCTb): bpoKepbl 3aMHTEPECOBaHbl B TOM, YTODbI Hagexxalle peann3oBbl-
BaTb Mpoueanypy TeCTUPOBaHUS B MOBCEOHEBHOW OEATENIbHOCTU, HE MOMOraloT MHBECTOPaM
ero obxoamTb, MHble OENCTBUS BPOKEPOB He MPOTMBOPEYaT OOLLMM U CcheLmanbHbIM LensM;

e uenb 3.4 (Cna)xeHHOCTb U gobaBneHHas LEeHHOCTb): perynmpoBaHMe U Hag3op OnTMManbHO

pacnpeneneHbl Mexgy CPO 1 BaHkoM Poccun.

N°

Lenb

WHpukatop

WHCTpyMeHT usamepeHus

MHAMKATOPbI HO OCHOBE CMELMANbHbBIX Lenen

OrpasanTb MHBECTOPOB OT NPUHATHS
Ha cebs NI0X0 0CO3HUBAEMOTO
pucka

Wcnonnenne MYPLB Tpe6oBaHuil 3akoHopatensctea PO,
HOPMATUBHbIX LOKYMeHTOB baHka Poccuu, BHYTPEHHUX
ctranpaptoB CPO, pasbsicHeHUI U pekoMeHaauunii baxka
Poccuun, CPO

Matepuanbl AUCTAHUMOHHOTO KOHTPOIS U HOA30Pd
3a MYPLUB v nposepok MYPLB Ha mecTe, aHAAU3 1 HO-
6/110i€HMe 30 AMHAMMKO# Xano6 MHBECTOPOB

MHanKaTopbl HO OCHOBE ONEPALMOHHbBIX Lienei

2 TecTupoBaHue 3aTparmeaet Pazpabotka n npeanoxerue MYPLB HOBbIX MHCTPYMEH- | AHONN3 JOKYMEHTOB, CBA3AHHbIX C NPeaoKeHUem
MHCTPYMEHTbI, AN npuobpeTteHuns TOB C NOBbILWEHHbIM PUCKOM HOBbIX MHCTPYMEHTOB C NOBbILEHHbIM PUCKOM, W3-
KOTOPbIX TpebyloTCs cneunpuyeckme MEHEHMS CMIUCKA MHCTPYMEHTOB TECTUPOBAHMS
3HAHUS (MOSICHEHMS O COAEPXAHUM
Kputepus cM. B Mpunoxenun 9 K Ha-
croswemy OTuerty)

3 TecTMpoBaHKe He sBNSIETCS 3atpatbl 6POKepPOB HA TECTUPOBAHKE, NOBEAEHYECKAS! Onpocbl 6pokepoB 1 nHBecTopoB. Matepuanbl Auc-
CyLLEeCTBEHHbIM 6peMeHeM Hi Ans 3KCNepTU3a UHBECTOPOB M 6POKEPOB TOHLMOHHOTO KOHTPOAS, CBA3CHHBIE C MPOXOXAEHUEM
MHBECTOPOB, HU ANl GPOKEPOB, TECTUPOBAHNS HEKBAMUGULMPOBAHHBIMU UHBECTO-
npoueaypa MOXeT ObiTb BCTPOEH pamu
B 6U3HEeC-npouecchl 6pokepoB

4 Bpokepbl 3aMHTEPECOBAHDBI B TOM, Wcnonnenne MYPLB Tpe6oBaHmii 3akoHopatensctea PO, | Matepuanbl AUCTAHUMOHHOTO KOHTPOS M HOA30pd
4To6bI HOANEXALLE PEAN30BbIBATL | HOPMATUBHbBIX AOKYMEHTOB BaHka Poccuu, BHYTPEHHNX 3a MYPLB v nposepok MYPLB Ha mecTe; MOHUTO-
npoueaypy TeCTMPOBAHUS B noBcef- | cTaHaaptoB CPO, pasbsiCHEHW 1 peKOMeHAAUN A BaHKa | puHT AGHHBIX 4eSTeNbHOCTU 6POKEePOB, NONYYEHHbBIX
HEBHOM fesTenbHoCTH, He nomoraioT | Poccuu, CPO. XXanobbl MHBECTOPOB, CBSI3AHHbIE C NPO- ot CPO. Hannuwe %ano6 MHBECTOPOB, UX CHUXe-
MHBECTOPAM ero 06XoanTb, UHble Lielypoii TeCTUPOBAHMS; CO CAENKAMM N0 GUHAHCOBbIM | HUEe/yBenuyeHue
[nieiicTBNUS GPOKEPOB HE NPOTUBOPE- | UHCTPYMEHTAM, TPeBYIOLWMM TeCTUPOBAHNS
4aT 06LMM M CNELMANBHBIM Lensm

MOoMKMMO MOHUTOPWHIA, PErynmpoBaHue oueHmBaeTcsa B paMkax OMB 1 MHbIX HEpEerynsapHbIX UC-
criegoBaHUN.
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PA3OEJ1 2. BHEOPEHUE PEIMYJIMPOBAHUA U COBbITUA,
MPON3OLWLEOWNE 3A OUEHUBAEMbBIN MEPUO

2.1. OnucaHue npouenypbl BHeApeHUa perynmpoBaHus

MepBoOHa4asibHbIN CPOK BHEApPEeHUA. 3aKpennsaowyii npoueaypy TectmpoBaHma depepanbHbi
3akoH N2 306-D3 6bin odpuumanbHo onybnukoBaH 31.07.2020. No COCTOSIHUIO Ha 3TOT AEHb Mpo-
Lenypa TeCTUPOBaHMSA JOMKHa 6blia HavaTbes ¢ 01.04.2022, To eCTb 6bl/1 YCTaHOBEH MNepPEeXOLHbIN
nepuopn onvHowm 20 NosHbIX MecsiLEeB.

MpaBuna ons MHBECTOPOB, Y)Ke COBepLliaBLUUX CAEJIKM C MHCTPYMeHTaMu, KoTopble 6yayT
OOCTYMHbI TOJIbKO NOCNe TeCTUpoBaHus. PerynMpoBaHMeM Oblfio onpeneneHo, YTo OnbiT COenoK
C KOHKPETHbIMW C/TOXHbBIMW GUHAHCOBbIMU MHCTPYMEHTaMU, KOTOPbIM G13NYECKOE NULO, HE ABNSIO-
Leecs KBannPuLUMpOBaHHbBIM MHBECTOPOM, MOJTY4YMIO OO BCTYM/IEHUS B CUTY HOPM O TECTUPOBaHUM
(nepBoHavanbHo o 01.04.2022), No3BONSET €My He MpOXoOuTb TeCTUpOBaHWe nepepn caenkamm
C aHaNorn4HbIMM BMOAMMU CINOXKHbIX PUHAHCOBbBIX MHCTPYMEHTOB'. Takas oroBopka nogpasymeBana,
UTO MHBECTOP C TakMM OMbITOM Ob6NafaeT HeEOOXOAMMbIMU 3HAHUSIMU Y MOXKET MPUHMUMAaTb Ha cebs
BbICOKME PUCKU, PA3YMEETCS, NPU CBOEM XKENaHWN.

Knaccudpukaumsa ¢UHaHCOBbIX MHCTPYMeHTOB ¢ nomowbio RU Data. CyuwectBoBaBwme
netom 2020 ropga MHPOPMaLMOHHbBIE CUCTEMbI BUPXK U DPOKEPOB HE MO3BOSIN Pa3nyYaTb UHCTPY-
MEHTbl, BOCTYrMHble 6€3 TECTUPOBAHUS U OOCTYMHbIE TONbKO MOC/e TeCTUMpoBaHUS. [laHHasa npobnema
Oblna peleHa ¢ NoMoLLblo gopaboTku co3gaHHom B 2015 rogy eanHoOM cucTeMbl cbopa, Bepudmka-
UMW U pacrnpoCcTpaHeHust kopriopatmeHom nHdopmaumm RU Data2.

Ha 6ase nnatdopmbl RU Data MockoBckasi Bupxka n lpynna «MHTepdakc» aBToMaTnanpoBanm
Knaccudukaumo GUHAHCOBBIX MHCTPYMEHTOB M oduLManbHO 06baBuAM o 3anycke ¢ 01.10.2021
peLLeHNs MO MapKMPOBKE GUHAHCOBbLIX MHCTPYMEHTOB.

1B uacTtu 8 ctatbn 5 ®epepanbHoro 3akoHa N2 306-P3 ycTaHOBNEHO, YTO TpeboBaHWsS 06 UCMONMHEHNY MOPYYEHUI, 3aK/ToYe-
HMW OOrOBOPOB U (M/IN) COBEPLUEHNM CAENOK 1 NPOBEAEHU TeCTUPOBaHUS KNMeHTa — GU3NYECKOro Nmua, yCTaHOB/IEHHble
ctatbaMu 3.1 u 51.2-1 ®epepanbHoro 3akoHa N2 39-D3, He NPUMEHSAIOTCA B Crlyyae, eC/in 3a CYET YKa3aHHOro KiveHTa
0o 01.10.2021 6bin 3akntoueH XOTst 6bl OAMH COOTBETCTBYIOLLMIA AOrOBOP NIMOO Oblna coBeplUeHa XOoTs 6bl 0gHa COOTBETCTBY-
towas caenka. Npun aToM COOTBETCTBYIOLLMM JOrOBOPOM, COOTBETCTBYIOLLEN CAENKOM CUMTAOTCA AOroBOp, CAeNka, KOTopble
yKa3zaHbl B MyHKTe 1 cTaTtbu 3.1 DegepanbHoro 3akoHa N2 39-D3 1 COOTBETCTBYIOT AOrOBOPY, CAENKE, YKa3aHHOMY (YKa3aH-
HOW) B MOPyYeHUN nnn 3asBke GU3nNYecKoro numua.

N

Pecypc RU Data 6bin cosgaH B 2015 rogy Mpynnon «MHTepdake» B naptHepctBe ¢ HKO AO HP[ v npepgcrtaBnseT co-
6o aTanoHHyo 6a3y OaHHbIX, OObEAMHUBLLYIO Ha POCCUNCKOM pbiHKE BECb O6bEM JOCTYMHOM ornepaTyBHOW MHbOpMaLMm
M OaHHble YYETHOW CUCTEMbI O PUHAHCOBbBIX MHCTPYMEHTaX:

- DaHHble YYeTHOWM cucTeMbl NpepcTasnieHbl Hbopmaumer HKO AO HPL o ueHHbix Bymarax, MpuHATbIX Ha obcny>KmBaHue
B HKO AO HP[,;

- AaHHble, pacKpbiBaeMble 3MUTEHTaMW Yepe3d CUCTEMY YMOSIHOMOYEHHbIX areHTCTB W npepocTaBnsemMble Mpynnon «MH-
Tepdakc», BKIIOYAOT OMNEPaTUBHYIO M OOMOSHUTENbHYIO MHPOPMaLMIO MO LEeHHbIM BymMaraM, B TOM YMUCNE HEMPUHSATbIM
Ha obcnyxwmBaHne B HKO AO HPL;

- B 2018 roay 6bin 3anyLeH nHTerprpoBaHHbiv npoaykT RU Data Price, roe NCTOUYHWMKOM CBEAEHMN O MeXAYHapOAHbIX Gu-
HaHCOBbIX MHCTPYMEHTaX CTano MHbOpMaLUMOHHOe areHTCTBO Thomson Reuters.
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Mepen pa3paboTKom cepBuca MO MapKMpPOBKE GUHAHCOBbLIX MHCTPYMEHTOB Oblfla MpoBefeHa cepbe3Has
MeToponiormyeckas paboTta, CBA3aHHas C NepeBOAOM HOPMATKMBHbBIX akTOB B MalULMHOYUTAEMbBIN BUG, COrna-
coBaHMe nopgxonoB ¢ MockoBckon Bupyken, CPO, a Takke ¢ BaHkoM Poccum ¢ Lenbio BHECEHUS ICHOCTU
B OTAOESIbHble TPAKTOBKWU, CBA3aHHbIE CO CITOXXHbIMM GUHAHCOBBIMU MHCTPYMEHTaMM U MapKMPOBKOM TakKMX
MHCTPYMEHTOB.

B pe3ynbTrate paspaboTaHHbIM CEPBUC MO3BONSET:

® MPOBOAUTb MAaPKMPOBKY BCEX POCCUMCKUX M BCEX MHOCTPAHHbIX PUHAHCOBbLIX MHCTPYMEHTOB, Npes-

cTaBneHHbix B RU Data;

e yKasblBaTb Yepe3 fobaBrieHHOEe B MHTEPDENC CUCTEMbI NOE KaTErOPUIO MHCTPYMEHTA:

— [OOCTYMHbIM BCEM MHBECTOPaM 6€3 OrpaHnNYeHuin;

— 419 KBanMdUUMPOBaHHbBIX MHBECTOPOB;

— [OJ19 MHBECTOPOB MpPWU YCTOBUM YCMELWHOrO MPOXOXXOEHUS TECTUPOBaHUSA (C yKa3aHMeEM HOMepa
TecTa).

B paMkax cepBuca co3faHa CUCTEMA KOHTPOJIS M OOHOBIEHUS OaHHbIX: MapKMPOBKa CITOXXHbIX PUHAH-
COBbIX MHCTPYMEHTOB MPOBOAUTCH HamMpsiMyto B TOProBon cucteMe MoCKOBCKOM Bupxku, uto mossonseT
BKJTIOUUTb MHPOPMALMIO O CTaTyCe LeHHbIX ByMar B BU3HEeC-MpoLecChbl YY4aCTHUKOB PbiHKa UM UCKITHOYUTD
BEPOSTHOCTb OLUMOKMN.

YHWKaNbHOCTb peanm3oBaHHOIO TEXHOIOMMYECKOrO PELLEHNS MPeXae BCEro COCTOUT B paspa-
60TKe YeTKOro anropmTma, KOTOPbIM MakCMMarlbHO TOYHO OTpaXkaeT TekcT PepepasibHOro 3akoHa
Ne 39-d3 1 Nos3BonseT A5 onpeneneHns ctatyca MHCTPYMeHTa MCNOoJb30BaTh paclUMpeHHbIN coop
OAHHbIX MO HEMY — HaMpwvMep, MPOBOAMUTb CBEPKY C MPOCMEKTOM 3aMUCCUM NMbo ¢ popmynon onpe-
neneHus goxopa.

Bpokepbl co cBoen CTOPOHbI aBTOMaTU3MpOBann pa3rpaHnyeHmne [octyrna MHBeCTOpPOB B 3aBMCUMMO-
CTU OT UX CTaTyCa K NMokynke LUeHHbIX 6YMaF. [daHHble MO MapkMpoBKe nonagatoT B HaCTpOPIKl/I 6pOKepCKMX
CNCTeM M B Cnydae MnonbiTKM akKTuBU3aUMM 3adBKM Ha coBeplleHne cOoenkm C UHCTpyMeHTaMKn, 0OoCTyn
K KOTOpPbIM Tpe6yeT TeCTnpoBaHuMd, OT KIIMEHTOB, He npowenwmnx COOTBeTCTBYIOLIJ,MVI TecT. Takme 3a8BKU aB-
TOMaTUYECKU OTKJIOHSAOTCS CUCTEMOM 6p0|<epa.

Jopa6oTka BaszoBoro craHgaprta. EaHk Poccum coBmMecTHO ¢ pabouen rpynnont CPO nposen
paboTy Mo BHECEHUIO M3MeHeHWI B Ba3oBbii CTaHOAPT, 4OMNOMHMB €ro NopsiAKOM TeCTUPOBaHUS Gr-
3UYECKNX L, HE ABMSIOWMXCH KBaNIMOULMPOBAHHBIMU MHBECTOPaMM, B TOM YKCTIE MepeYHEM BUOOB
coenok (LoroBopoB), B OTHOLIEHUM KOTOPbIX MPOBOOUTCSA TECTUPOBaHME, a Takxke BokamMu BOMpo-
coB «CaMooLeHKa» U «3HaHue».

MoBepeHUeckana akcnepTusa B perynmpyemomn cpepe. baHk Poccum npoBen noBedeH4YecKyto
aKcnepTnay® (COLMONMOrmM4yeckoe WCCNedoBaHME) Mo TECTUPOBaHUIO PUINYECKUX NN, He sBns-
IOLLUMXCS KBAaNUOUUMPOBAHHBIMUA MHBECTOPaMK, OS1 MOKYMNKM UMW ©onee CroXHbIX GUHAHCOBbIX
MHCTPYMEHTOB. DKCMNepTr3a Oblla NpoBefeHa Ha 6aze BCEPOCCUMCKOro KOHKypca «Jlyylmini yacTt-
HbIM MHBecTop 2020», npoweplero ¢ 17 ceHTabps no 17 nekabps 2020 ropa. B akcnepTtuse npuHanm
ydyactre 429 yenoBek. YUYaCTHUKM IKCMEPTU3bl Ha JOOPOBONBHOM M @aHOHVMHOM OCHOBE 3anOHUN
aHKeTy, NOAroTOB/IEHHYO BaHKOM Poccum 1 COCTOSLWYO B TOM 4YMCNe M3 BOMPOCOB, pa3paboTaH-
HbIX coBMecTHoM rpynrnor CPO. 3agaya cocTosina B anpobauvm BOMPOCOB /11 TECTUPOBaHMS
HeKBanMOULMPOBaAHHbIX MHBECTOPOB C LEMblo OMpefeneHuns CTeneHM MOHMMaHUS rpakgaHamum
OCOBEHHOCTEN N PUCKOB CIOXHbIX GUHAHCOBbLIX MHCTPYMEHTOB, UTOObI Ha OCHOBaHUK 3TOro Aopa-
60TaTb CUCTEMY TECTUPOBAHMUSI.

Mo utoram akcnepTtusbl BaHkoM Poccum 6binn cPopMUMpoBaHbl peKoMeHOaLMM COBMECTHOW
pabouen rpynne CPO O TOM, YTO TecCTbl Ha 3HaHME PUHAHCOBOIO MHCTPYMEHTa OO/KHbI BKIIHO-

3 MIHPOPMaLIMOHHO-aHannTn4eckmnin  Matepman «OTyeT MO MUTOramM  MNOBeOEHYEeCKOW 3KCMepTU3bl  TecTUMpPOBaHMUS
HekBanMPUUMpPOBaHHbIX MHBeCTOopoB». 2021 rog.
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yatb 11-15 Bonpocos, a TakXke caenaH BblBOL O TOM, YTO OTBETbl Ha BOMPOCbI MO CaMOOLEHKe
He OuYeHb XOPOLUO OTPaXKaloT 3HaAHUS MHBECTOPOB. B cBA3M C 3TWMM nocnepoBan OTKas OT y4yeTa
B OLIEHKe pe3yNbTaToOB TECTOB OaHHbIX MO 6/10Ky BONPOCOB CAMOOLIEHKU U MPUHSTO PeLUeHne O Mo-
3TarMHOM yBeNMYEHUM YMCNa BOMPOCOB, M3 KOTOPbIX OCYLLECTBASETCS poTauus.

PekoMeHaauuu orpaHUYUTb BO3MOXXHOCTU coBeplueHUs caenok. B nepuog oo BCTynneHus
B cuny ®enepanbHoro 3akoHa N2 306-®P3 baHk Poccun HanpaBun psag pekoMeHaaumm, orpaxaa-
OWKX GUINYECKMX NULL, HE ABNSAIOWMXCS KBaNNOUUMPOBAHHBIMU MHBECTOPAMM, OT NpUobpeTeHuns
CITOXXHbIX GUHAHCOBbBIX MHCTPYMEHTOB:

e 6blIO BbINYLLEHO MHPOPMaLMOHHOE nmcbMo oT 15.12.2020 N2 NH-01-59/174, a Takke pa3b-
SACHeHMe* K HEMY O HeJoMNyCTUMOCTU MNPEensIOKEHUS CNOXHbIX MHBECTULMOHHBIX MPOOYKTOB
Pu3NYecKM nmuaM, He SBSIOWMMCS KBanMdPUUMPOBaHHbIMU MHBECTOPaMU, OO BBEOEHMUS
npouenypbl TECTUPOBaAHUS, BBUOY TOro, YTO YKa3aHHble pekoMeHJalUuMM HarnpaBieHbl Ha 3a-
LWNTY MPaB 1 3aKOHHbIX MHTEPECOB GU3NUECKUX JTULL, HE SBMASIOLMXCA KBAaNMOULIMPOBaHHbBIMK
MHBECTOpPaMM, MOCKOJbKY MOAOOHbIEe CAENKN HeCyT B cebe [OMOoNHUTENbHbIE PUCKM ONS UH-
BEeCTopa U MOTryT BbITb CMIOXHbI /151 MOHUMaHUS;

e 6bin0 BbINyLWEHO MHPOpMaumoHHoe nnucbmo oT 30.12.2020 N2 NH-06-52/186, cornacHo Ko-
TOPOMY OMpXKaM peKoOMeHOOBasloCb OOMyCcKaTb K My6siMYHOMY obpalleHunio B Poccuinckom
depepauum ToNbKO Te LeHHble ByMarm, KOTopble COOTBETCTBYIOT XOTS Obl OOHOMY U3 crefny-
FOLKMX YCNOBUM:

1) BXOOAT B pacyeT Ntoboro n3s ykasaHHbIX B MMcbMe GOHOOBbIX MHOEKCOB;
2) TOpryroTCcs Npuv nogaepyke MapkeTMerkepa.

Taoke bup>xaM pekoMeHgoBanocb He nosgHee 31.03.2021 caenaTb HEBO3MOXKHbIM MprobpeTe-
HMe HekBanUOUUMPOBAHHBIM MHBECTOPOM LIEHHbIX ByMar, KOTOpble HE COOTBETCTBYIOT YKa3aHHbIM
BbllLE KPUTEPUSAM.

YckopeHue Hadana tectmpoBaHus. [lepBoHadvanbHo (B nepuog ¢ 31.07.2020 po 11.06.2021)
BBEOEHME MpoLenypbl TECTUPOBAHMUSA MaHMpoBanocb Hadatb ¢ 01.04.2022 (nepexopHbi ne-
pvog - 20 MecsueB). OgHako yxe B anpene 2021 roga YMCNO KIIMEHTOB OpPOKEPOB BbIPOCIIO
B 2,5 pasa no cpaBHeHWIO C mpowsibiM rogoM: 5 MnH yenosek Ha 31.03.2020 v 12,71 MnH yeno-
Bek Ha 31.03.2021 (puc. 1). Onacascb, YTO CTOSb 3HAYUTENIBHOE YMCIO HOBbIX MHBECTOPOB MOXET
MOBTOPUTb Cyabby obMaHyTbix gonbwukos®, MNpe3naeHT Poccurickon depepaumn fan nopydeHue
MpaButenbcTBy Poccuinckomn depepaumm n baHky Poccum BHECTM B 3aKOHOLATENbCTBO U3MEHe-
HUS, «HanpaBfiEHHbIE Ha OOMOSIHUTENbHYIO 3alMTy NpaB rpaXkgaH, npuobpeTtatowmx drHaHCOBbIE
WHCTPYMEHTbI U He ABMSIOWMXCS KBaNUPULMPOBaHHbIMU MHBECTOPaMU»®. AHaNOrMYHble OMnaceHus
BbICKa3blBan 1 npeacepatens Komuteta MocygapctBeHHOM [yMbl N0 GMHAHCOBOMY PbiHKY A. AKca-
KOB’.

B cBasn c¢ atuM 19.05.2021 6bil NPUHAT 3akKOH O T[EepeHoce Hadana TeCcTUpOoBaHUS
€ 01.04.2022 Ha 01.10.2021 (PepepanbHbir 3akoH N2 192-D3, odpuupmanbHo onybnmkosaH 11.06.2021).
B pesynbtaTte 3TOrO0 WM3MEHEHUs OOWMIM CpPOK OJi8 BHEOPEHUS PerynvpoBaHUS YMEHbLUMIICS
c 20 po 14 Mmecsaues.

TaknM 06pas3oM, NpoBeneHHas paboTa U COBMECTHbIE YCUNUS YYAaCTHMKOB pbiHKA MOLrOTOBUAN
K 01.10.2021 HOpPMaTMBHYIO 1 MPOrpaMMHYyo 6a3y K MpoBeLoeHMIO MpoLeaypbl TECTUPOBaHUSA GU3U-
UECKUX NULL, He SBASIOWMXCS KBanMPULMPOBaAHHbIMU MHBECTOPaMMU.

MepeHoc cpoka TecTUpOBaHUA MO CTPYKTYPHbIM obnurauusam mu BHe6uprkeBbiM MPU. Oa-
HaKO CpPOK AOEWCTBUSA psiga OrpaHUYEHUIM Ha 3ak/oyveHre GUHaHCOBbIMY OpraHM3aumsaMy CAENOoK

4 Mucbmo BaHka Poccnm ot 22.03.2021 N2 06-59-1/2284 «O HamnpaBneHUn pasbsCHEHNN.

S TlyTWH 3asBMUA O BaXXHOCTW 3almTbl mHBecTopoB // W3Bectus. 1 deBpans 2021 ropa. CosellaHue C  4reHamMu
MpaBuTenbcTBa 12 depansa 2021 roga.

6 T1. 2 «6» NepeyHs NopyYeHU No NTOraM COBELLAHMS MO SKOHOMUYECKMM Bormpocam oT 12.02.2021 Ne Mp-214.

7 3aKOH OJ151 «HEKBaNOB»: 3allMTa C orpaHmMyeHusmn // PrHaHcoBas raseTa, 19 mas 2021 roga.
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Mo NPUOBPETEHUIO LIeHHbIX ByMar 1 4OroBOpPOB, ABASIOLWLMXCS NPOU3BOLHbIMU GUHAHCOBBIMU MHCTPY-
MEHTaMU, C KIIMEHTOM — GU3UYECKUM JINLIOM, HE ABNAIOWMMCHA KBanMPULMPOBaHHbIM MHBECTOPOM,
npoaneH go 01.04.20248 - B mapte 2022 roga 6bi51 NpUHAT denepasbHblii 3aKOH O NepeHoce Haya-
nla TeCTUPOBaHUS Mo BHEOMPXKeBbIM MNMMPU 1 CTPYKTYpPHbIM obnmnraumsam Ha 2024 rog.

MNepeHoC CpokoB 6bl1 HEOOXOOMM MO CrepylwmMM NpuyMHaMm: Ha 2022-2023 rogpl 6bina
3annaHupoBaHa paboTa No BBEAEHMIO PErYNMPOBAHUS OEATENbHOCTU, CBA3aHHOM C GOpMMPOBaHMEM
pacyeTHbIX LEH, WMHOEKCOB W WHbIX MNOKa3aTeser, WCMofb3yeMbiX B CIIOXHbIX (DUHAHCOBbIX
MHCTPYMEHTaX, HanpaB/ieHHas Ha obecre4vyeHne Npo3payHOCTU U HaOEXHOCTU LEeHOObpa3oBaHMS
no GMHaAHCOBbLIM MHCTPYMEHTAaM CO CTPYKTYPHbIM JOXOAOM, B CBA3M C YEM OOMYCK PU3INYECKUX NNLL,
He SBMSIOWMXCS KBaNUPUUMPOBAHHBIMY MHBECTOPaMU, K OOMMraumMsiM CO CTPYKTYPHbIM OOXOOOM
M 3aK/IloYeHU0 BHEOMpPKeBbIX MPU nocne ncreyeHms cpoka OENCTBUS BPEMEHHbBIX OrpaHUYEHN,

yCTaHOBNEHHbIX B PefepanbHOM 3akoHe N2 192-D3, npeacTaBnsics NpexxneBpeMeHHbIMS,

2.2. CocTosiHMe chepbl NPaBOBOro perympoBaHuUs B Te4YeHUe
nepuopa oueHKHU

Paszeumue npaeoeozo pe2yniupoedaHusi

[Nekabpb 2019 roaa

ba30BbIN CTAHAAPT 30LWMTHI TPAB M UHTEPECOB GU3NYECKNX U LOPUANYE-
CKUX MU, — NonyyaTeneid GUHAHCOBbIX YCAYT, OKA3bIBAEMbIX YNEHAMU
CamMoperynmpyembix opraHn3aunii B chepe GUHaHCOBOrO PbIHKA,
o6beamnHsioLwmx 6pokepoB (yTBepxaeH baHkom Poccum, npotokon

o1 20.12.2018 N° KOHIM-39, aata geictaus: ¢ 01.12.2019 go 31.08.2021)

Pepnakuusa ba3oBoro ctaHAapTa HE COAEPXMUT NONOXKE-
HWiA/TNaB, CBA3AHHBIX C TECTUPOBAHMEM GU3NUECKUX NNL,
He ABNSIOLLNXCA KBANMOULMPOBAHHBIMU MHBECTOPAMM

Agryct 2021 roaa

Ba30BbIN CTAHAAPT 30LWMTHI TPAB M UHTEPECOB GU3UYECKNX U LOPU-
ANYECKNX UL, — NoNyYaTeneid GUHAHCOBbIX YCIYT, OKA3bIBAEMBbIX
YEHAMW CAOMOPErySIMpYeMbIX OPraHn3aLmin B chepe GUHAHCOBOrO
PbIHKA, 06beanHsIoLMX 6POKEPOB (B HOBOW PEAAKLNN, YTBEPXAEH
BaHkom Poccun, npotokon ot 20.12.2018 N° KOHI-39, nata aencrems:
¢ 01.09.2021 no 31.08.2022)

B penakuuio baszosoro cranaapta ot 20.12.2018 BHeceHbl

M3MEHeHNs:

— YCTAHOBNEH NOPSAOK TECTUPOBAHUS GUINYECKNX NNLL,
He ABASAOLWMXCA KBANMOULMPOBAHHBIMU NHBECTOPAMMU;

— yTBEpXAeHbl 11 BUA0B CNOXHBIX GUHAHCOBBIX
MHCTPYMEHTOB, MO KOTOPbIM TPebyeTcs npoBeaeHue
TECTUPOBAHMS;

— YTBEPXAEHO MO YeTbIPe BONPOCA K KAXAOMY BUAY
CNOXHOrO GUHAHCOBOTO UHCTPYMEHTA

Mapt 2022 roga

®enepanbHblil 3akoH o1 25.03.2022 N° 61-®3 «O BHeCEeHWUN U3MeHeHNii
B cTaThiO 11 PegepanbHOro 3akoHa «O BHECEHUN 3MEHEHWIi B 0TAeNb-
Hble 30KOHOAATeNbHbIE aKTbl Poccuiickoin Pepepaumn»

lMepeHoC CpoKa HAYANA TECTUPOBAHUS MO BHEONUPXKEBbIM
M®W n cTpykTypHbIM 06nMraumam Ha 01.04.2024

Wionb 2022 ropa

Ba30BbIN CTAHAAPT 30LWMTHI TPAB M UHTEPECOB GU3NYECKNX U LOPU-
ANYECKNX UL, — NonyvaTeneid GUHAHCOBbIX YCIYT, OKA3bIBAEMBIX
YIEHOMW CAOMOPEryIMpYeMbIX OPraHn3aLmin B chepe GUHAHCOBOrO
PbIHKA, 06beanHsoLWmMX 6POKEPOB (B HOBOW PEAAKLNN, YTBEPX/AEH
BaHkom Poccun, npotokon ot 07.07.2022 N° KOHTM-27, nata peicteus:
¢ 01.09.2022 no 28.02.2023)

Penakuusa bazosoro crangapra cogepxut 15 BUA0B Cox-
HbIX QUHAHCOBbIX NHCTPYMEHTOB 1 NO BOCEMb BOMPOCOB
K KOXAO0MY BUAY CNOXHOrO GUHAHCOBOTO MHCTPYMEHTA

[Nexabpb 2022 roaa

ba30BbIN CTAHAAPT 30LWMTHI TPAB U UHTEPECOB GU3UYECKNX U LOPU-
ANYECKMX UL, — NonyydaTeneid GUHAHCOBbIX YCIYT, OKA3bIBAEMbIX
YIeHaMN CAMOPEryAnpyembix OpraHn3aumnin B chepe GUHaHCOBOro
PbIHKA, 06beANHSIIOLLMX GPOKEPOB (B HOBOI PEAAKLMM, YTBEPXAEH
BaHkom Poccun, npotokon ot 29.12.2022 N° KOHM-49, pata feiicteus:
¢ 01.03.2023 no HacTosiLiee Bpems)

Pepnakuusa bazosoro crangapra cogepxmt 15 Bugos
CNOXHbIX QUHAHCOBbIX MHCTPYMEHTOB 1 No 11 BONpocoB
K KOXA0MY BUAY CNOXHOrO GUHAHCOBOTO MHCTPYMEHTA

8 MepepanbHbIv 3akoH oT 25.03.2022 N2 61-P3 «O BHECEeHUN M3MeHeHU B cTaTbto 11 PepgepanbHoro 3akoHa «O BHeCeHUn
M3MEeHEeHUIN B oTAeNbHble 3aKoHofaTeNbHble akTbl Poccurickon degepaumm».

© CornacHo NosiCHUTENbHOW 3anmcke K 3akoHomnpoekTy oT 15.02.2022 Ne 71871-8.
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Pe3ynbTaTbl MOHUTOPUHIa B KoHUe 2021 ropga. [Nocne BcTynnenms B cuny PepgepasibHOro 3a-
KoHa N2 306-P3 BaHk Poccum B paMKax OCYLLECTB/IEHUS KOHTPOMSA 3a CObntogeHneM TpeboBaHMM
OAHHOIo 3aKOHOAATENbCTBA OCYLLECTBW 3arpoc MHGOPMaLMM KPYNHENLLIMX OpOKepoB AN1s nonyye-
HUS CBEOEHUM MO COCTOsAHMIO Ha 31.10.2021 0 KonmyecTBe NpPOBEOEHHbIX NpoLenyp TeCTMpOoBaHUSA
Mo KaXxgooMy BuAOy cAenok (4oroBopoB), NepeyeHb KOTOPbIX NMpeaycMoTpeH ba3oBbiM cTaHOAPTOM.

PesynbTaThl nonyyeHHOro aHanusaa 6o onyb6nmkoBaHbl Ha canTe baHka Poccun' n nokasanu:

e 3a MecsL onpolleHHble BaHkoM Poccum 6pokepbl npoBenu 6onee 2,5 MIH TECTOB;

®  MHBECTOPbI Yalle BCEro NpoOXoamv TECTUPOBaHUE OIS MOKYMKU:

— MHOCTPaHHbIX akum (24%);
— aKUMM, He BKJTKOUYEHHbIX B KOTUPOBasibHble crnckm (20%).

TecTbl Ha MOHMMaHME PUCKOB 3TUX MHCTPYMEHTOB OKa3alMCb HaMbonee CIOXKHbIMY — BEPHO OTBETUTb
Ha BCe BOMPOCbI CMOMM Nuwb 28 n 29% MHBECTOPOB COOTBETCTBEHHO.

Takke 6bi10 3aPUKCUPOBAHO, YTO Y HEKOTOPbIX OPOKEPOB MpY BONMbLUOM KOSIMYECTBE MPOBEAEHHbIX
TECTUPOBaHWNI eABa HabMpPaeTCs TPETb MONOXKMUTENbHbIX PE3Y/bTaTOB, Y APYrMX OO YCMNELWHbIX TECTOB A0-
cturaet 80% — 1 Takol BbICOKMIA MOKa3aTelb MOl CBUOETENbCTBOBaTb O BO3MOXXHOM HEJOOPOCOBECTHOM
NPOBeAEHNN TECTUPOBAHUS HEKOTOPbIMU YYaCTHUKAMU PbiHKa.

1 «BaHk Poccum nogsen rnepBble UTOr'M TeCTUPOBaHNA HeKBa}'II/Id)l/ILI,I/IpOBaHHbIX NHBECTOPOB».

MoHuTopuHr Ha ctopoHe HAYDPOP n HDA. B cBoto ovepenb, CPO npoBenn mccnegoBaHme
MpakTUKK NpoLenypbl TECTUPOBaHMSA bpokepamu 3a IV kBapTan 2021 roga 1 BbIIBUNU criegytolme
acnekTbI™:

- BOCTPeHOBaHHOCTb MPOXOXAEHUS TECTUPOBAHMS CO CTOPOHbI KITMEHTOB;

- pacrnpepeneHne KaTeropun cpenok (LoroBopoB), TPeOyOLWMX NPOBEeAEHUs TECTUPOBaHUS,

Mo KONMMYeCTBY NuL, NpoLlledlnx TeCTUPOBaHUE;

— pacripegeneHve KMeHTOB, YCrewHO CAABLWMX TeCT, B pa3pes3e KOMMYeCTBa MOrbITOK caayn
TecTa;

— KONMWMYECTBO U J0NS KIIMEHTOB, BOCMOJIb30BaBLUMXCS BO3MOXHOCTbIO COBEpLUEHUS COENOK
(3akoueHrs OroBOpPOB) NPU OTPULATENIbHOM pe3ysibTaTe TECTUPOBaHWS, MPeAYyCMOTPEHHOMN
nyHKTOM 7 cTaTbn 3.1 ®egepanbHoro 3akoHa N2 39-d3 «O pbiHKe LeHHbIX Bymars;

— aHanus CrIoXHOCTU BOMPOCOB TECTUPOBAHUS.

B cooTBeTCTBMM C MONyYeHHbIMX gaHHbiMKM CPO obuiee KOMMYECTBO KI/MEHTOB, MpoLleawmx
npouenypy TeCTUpoBaHUS (He3aBUCMMO OT MOSyYeHHOro pesynbtaTta), B IV kBaptane 2021 roga
Yy OMpoLUeHHbIXx bpokepoB cocTaBmio 2 789 853 yenoseka. [NNonoXxuTenbHble pe3ynbTaTbl TECTUPO-
BaHWs (Moce ntoboro KonmyecTsa NonbITok) nonyumnm 1 864 230 yenoBek, UTo cocTaBngeT 66,82%
OT uncna nuu, NPUHABLLMX y4acTue B TeCTUPOBaHUK. PacrnpegeneHume no KonmyecTBy YCreLwHbIX No-
MbITOK CAA4YM TECTOB NpuBeneHo B Tabnuue 4.

PACMNPEOENEHNE MO KOJIMYECTBY YCMELLHbIX MOMbITOK CAAYN TECTOB Tabn. 4

- ONA NN CneLIHO NpoLIeALIMX TECTMPOBAHME, K 06LeM
KonunuecTtBo KnueHToB, NO/Ty4UBLUUX NOJTIOXKUTE/IbHbIN A by P A P ’ Lieny

Konunuecteo nonbitok KONMYECTBY /UL, NPUHABLUMX YYACTUE B TECTUPOBUHUM,
pesynbTaT, YenoBek o
no BceM Kateropusm, %
C nepBoro pasa 1186 694 42,54
Co BTOpOrO pasa 324 282 11,62
C Tpetbero pasa 134 696 4,83

C yetBepToro n 6onee pasa 218 558 783

© ITOrn nccnefoBaHus IpakTUKM BPOKEPCKOro TECTUPOBAHMSA HEKBaTMOULIMPOBAHHbIX MHBECTOPOB, NpoBeaeHHoro HAYM®OP
n CPO HOA.
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CraTucTUKa NCnosib30BaHUA NMpaBsa «nocsegHero cnoBa». Takxe B nccnegosaHmm HAYOOP oT-
Meuanocb, YTO KONMYECTBO U OOJNS K/IMEHTOB, BOCMOSIb30BaBLUMXCS BO3MOXHOCTbIO COBEpLUEHUS
COEeNoK (3aKk/to4YeHmsa OroBOPOB) NpK OTPULATENIbHOM pe3yribTaTe TeCTUPOBaHUS, NPefyCMOTPEHHOMN
NyHKTOM 7 cTatbm 3.1 ®epepanbHoro 3akoHa N2 39-P3 «O pbiHKE LeHHbIX byMar», OCTaTOYHO Maslo.
YKa3aHHOW BO3MOXXHOCTbIO BOCMOJIb30BasIMCh KITMEHTbI ABYX OPOKEPOB, A0S KOTOPbIX OT YMcna KNu-
EHTOB — PU3UNYECKUX NTNLL, HE ABNSIOWNXCS KBannMdULIMPOBaHHbIMU MHBECTOPaMK, cocTaBnseT 8,6%
(8 151 yenogek) y ogHoro 6pokepa n 0,14 (12 213 yenosek) y gpyroro 6pokepa. B coBokynHocCTH
OT OOLLErO KONMMYECTBa KITMEHTOB — PUINYECKUMX NNL, HE ABMSIOLMXCA KBAaNTMOULMPOBaHHBIMU UHBE-
CTOpaMu, 00N BOCMOMb30BaBLUMXCS BO3MOXHOCTbIO COBEpPLUEHUS COEMNOK (3aKtoUeHUss 4OroBOPOB)
npu oTpMUATENbHOM pe3yrbTaTe TeCTMpoBaHua cocTtanseT 0,1% (20 364 yenoseka).

Pe3ynbTaTbl nocnenylowero MOHUTOpUHra. [JanbHenwnin MOHUTOPUHI NpoLenypbl TeCTUpOBa-
HUMS co cTopoHbl BaHka Poccum n CPO™ nokasan, yuto:

— MHBECTOPbI He MOJIb30BaSIMCb BO3MOXHOCTbIO COBEPLUEHMS CAENOK (3aKTH0YEeHNS OroOBOPORB)

rnpu oTpUUaTeSIbHOM pe3yrbTaTe TeCTUPOBaHUS,

— CHMKaeTcsl MOMNynsipHOCTb TECTUPOBAHWS MO MHOCTPAHHBLIM LIEHHbIM OyMaram, YTO MOXKET
OOBACHATBCS CHMDKEHMEM MHTEpeca MHBECTOPOB K HUM Ha (POHE peanm3oBaBLUMXCS WH-
PpacTPYKTYPHbIX PUCKOB U MPUHSATBIX B CBA3M C 3TUM Mep, CBA3aHHbIX C OTHECEHWEM psfa
MHOCTPaHHbIX LeHHbIX ByMar B nepeyeHb MHCTPYMEHTOB A5 KBAaNUPULMPOBAHHbIX MHBECTO-
poB;

— 060nblIOe KOMMYECTBO YCMELHbIX MOMbITOK COayy TecTa C NepBOro pasa NpoxXoguT Mo Hau-
6onee CNOXXHbIM MHCTPYMEHTaM, YTO CBUAETENBCTBYET O TOM, YTO, HECMOTPS Ha CJTOXXHOCTb
MHCTPYMEHTA, OHM BOCTpebOBaHbl, 60nbLlas 40N MHBECTOPOB OCO3HAHHO NOOXOOUT K MHBE-
CTUPOBAHMUIO U MPW HANNYMW 3HAHUK MOTYYaeT OOCTYMN K COOTBETCTBYHOLMM MHCTPYMEHTAM;

— MO POCCUNCKUM LieHHbIM ByMaraM HabntogaeTcsl poCT NPOXOXAEHWS TECTOB C MEPBOro pasa,
HEeCMOTPS Ha MOBbILEHWE CITOXHOCTY YKa3aHHbIX TECTOB O/11 MHBECTOPOB;

— [0ns MHBECTOPOB, BEPHO OTBETUBLLMX Ha BOMPOCHI C NepBOro pasa, AepXXMUTCS Ha JOCTaTOYHO
BbICOKOM ypoBHe — 55%, a chatowmx ¢ Tpex unu 6onee nonbiTok NoHu3unacek ¢ 30% B nep-
BbIM rog TeCTMpOoBaHMs 0o 25% B nocnegyoLwme noaroga.

3TO MOXeT roBOopuvTb O MOBbILWEHUN YPOBHS OCO3HaHHOCTM MHBECTOPOB MNepen COBepLUEeHUEM
cOoenku 1 yxone oT CAa4yM TeCTOB NyTeM Nepebopa BapraHTOB OTBETOB.

KpoMe Toro, KOHTpO/b 3a MpoLEenypomn NpoBeaeH s TECTUPOBaHUSA MO3BONSIET OpoKepaM ycoBep-
LEHCTBOBaTb pa3paboTaHHble BHYTPEHHME MpoLenypbl M aBTOMaTM3auMio NMpoLecca NPOXOXOEHNS
TECTUPOBaHWNS MHBECTOPaMMU, YCTPAHSNSA BbISIBJIEHHbIE OLMOKM B OAHHOM Mpouenype U CHvKast pu-
CKU MpUobpeTeHns CNoXKHbIX GUHAHCOBBLIX MHCTPYMEHTOB GU3NUECKUMU NTINLLAMU, HE ABMSIOWMMUCS
KBanMPuuUMpOBaHHbIMN MHBECTOPaMW.

" «BaHk Poccum nogBen Utoru nepebiX TpeX MecsiLeB TECTUPOBaHMS HEKBaMOULIMPOBAHHbBIX MHBECTOPOB.
«BaHk Poccum nogsen MTorn nepBoro roga TeCTUPOBaHUS HEKBaNUOULIMPOBAHHbBIX MHBECTOPOB».
«TecTbl Nepepf, coelkaMm CO CNOXHbIMU MHCTPYMEHTaMK YCMeLWHOo npownv 2,4 MH MHBECTOPOB».
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PA3SLOEJ 3. AHAJTN3 N PELLEHUWE SAOAY O®B

3.1. 3apa4a 1 - npoBepuTb runoTtesy «lpoxoxaeHune npouenypbol
TecTUpoBaHUA NpeaoTBpallaeT coBeplieHmne caenok
CO CNOXHbIMU PUHAHCOBLIMU MHCTPYMEHTaMU, PUCKU

M npasoBad npmpopaa KOTopbiX HENMNOHATHbl UHBECTOPY»

Cmpameaus peweHus 3ada4qu. [N peleHns 3agadm 6l UCCNeAoBaH WWMPOKMIA KPYTr Konnye-
CTBEHHbIX 1 KaueCTBeHHbIX AaHHbIX, KOTOPbIM BK/OUYAET ornepaumoHHble 1 GrHAHCOBbIe NoKasaTenu
rnoBefeHMns MHBECTOPOB, BPOKEPCKOWM OeATerlbHOCTH, NpoLenypbl TECTUPOBaHUS U paHee npoBe-

OEHHble KOMMJIEKCHbIE NCCegoBaHUSA PO3HUYHOIO MHBECTMPOBaHMA B Poccuun.

CBefieHMs U nokasarenu

MpomexyTouHble BbIBOAbI

OT4eTbl 0 NPOBEAEHUN NOBELEHYECKO
IKCMepTU3bl NPOLEAYPbI TECTUPOBAHMS!
GU3NYECKIX WL, He IBNSIOLLUXCS KBAN-
GMUMPOBAHHBIMM MHBECTOPAMY, 30 2023'
1 20212 ropbl

« TecTMpoBaHMe OKA3bIBAET «OXAMKAAIOLLEe» Bo3aeicTBue: [0 10% MHBECTOPOB, MPUHUMABLUMX y4aACTUE
B TECTUPOBAHNM, OTKA3AUCH OT NPUOBPETEHNS CIOXKHBIX GUHAHCOBBIX MHCTPYMEHTOB.

« TecTpoBaHMeE He CO3AAET CTPecca y MHBECTOPOB.

«+ ToarotoBKa K TECTUPOBAHMIO HE 3UHUMCET MHOTO BPEMEHM.

« Bonpocbl He BOCIPUHUMALOTCSA KAK YPE3MEPHO CIOKHBIE.

«  OpraHusauus npoueaypbl ABASETCS KOMMOPTHOM.

- TecTupoBaHue TpebyeT onpeaeneHHbIX NpoLefypHbIX 40paboTok’.

+ HekBaAMGUUMPOBAHHBIE NHBECTOPbI, NPOLLEALLINE NPOLEAYPY TECTUPOBAHMS, FOTOBbI PEKOMEHAOBATD €€
NPOXOXAEHNE APYrUM HEKBANMGULNPOBAHHBIM NHBECTOPAM

MoptpeTbl KNueHTa 6pokepa 3a 2021 roa*
(no BBeneHus perynupoBaHus) u 3a 2022
rop® (nocne BBELAEHUS PErYIMPOBAHNSA)

MpoBeaeHHoe baHkom Poccum nccnefoBaH1e NoKa3bIBAET, YTO MOPTPET PO3HMYHOIO MHBECTOPA NpeTepnen
M3MeHeHNs:, a A0 BBEAEHNUS PEryIMPOBAHNS HO GUHAHCOBbIA PbIHOK BbIXOAWIVN HEMOATOTOBNEHHbIE FPAXATHE,
KOTOpble He BCeraa KOPPEeKTHO OLeHMBANMN NOTEHLMAIbHbIE PUCKWU B PAMKAX UHBECTUPOBAHUA

MHBECTULIMOHHOE NOBeAEHNe N UHBECTULN-
OHHbIE OXWACHNUS POCCUACKIX HOUMHAIOLLMX
MHBECTOPOB B KpynHbIX ropoaax 3a 2021 rog®

« bonee 1/3 He 0co3HaIOT Ce65 MHBECTOPAMY.

« Okono 1/5 He roToBbl K MOTEPSIM [1CKE YACTY BNIOXKEHWNA.

« 16% He 3HAIOT, Y KOro OTKPbIT UX CYET: y GPOKepd UK LOBEPUTENBHOIO YNPAB/SIOLLETO.

HaunHatowwit neeectop:

« BbIXOAMT HO PbIHOK U3 MHTEPECA W NOMUCKa 6oNee AOXOAHON ANbTEPHATUBDI AENO3UTY;

« VHBECTUPYeT Yepe3 MOoGU/IbHbIE MPUIOKEHUS, TOK KAK NPUBIEKAET NPOCTOTA AOCTYNA K GUHAHCOBOMY
PbIHKY;

« yaule GopmMUpyeT CBOM 3HAHWS O PbIHKE HO OCHOBE BUAEOPOSIMKOB U MOCTOB B COLMNA/IbHbBIX CETAX

[laHHbIE 0 KONNYECTBE CAENOK CO CIOXHbBIMM
(MHAHCOBBIMW MHCTPYMEHTAMM, COBEPLLEH-
HbIMU HEKBANNOULMPOBAHHBIMW WHBECTOPA-
mu ¢ 2020 no 2023 rop,

0630p baHka Poccum kntoyeBbix nokasate-
Neil NAeBbIX U UKLMOHEPHbIX NHBECTULLMOH-
HbIX doHpoB 3a 2019 rog,

00630pbl KIOYEBBIX NOKA3aTeNEN
NPOGECCMOHANBHBIX YYACTHUKOB PbIHKA
LeHHbIx 6ymar 3a lll kaptan 2022 roga
n | kBaptan 2023 ropa

HanbonbLuee kKonuyecTBo CAENOK CO CIOXHBIMU GUHAHCOBBIMU MHCTPYMEHTAMM COBEPLLANOCH HEKBANNU-
LIMPOBAHHbBIMW MHBECTOPAMW B NEPUOA A0 BBeAeHUA npoLeaypbl TectupoBanus (01.10.2021) u peannsosas-
LUNXCS NHPPACTPYKTYPHbIX PUCKOB (BBEAEHME MPOLEAYPbI TECTUPOBAHUS AKTUYECKM COBA/IO C MEPUOLOM
BBEAEHUS OrPaHNYMTENIbHBIX MEp).

- BIVkeaprane 2021 ropa v | kaptane 2022 ropa nocne BBEAEHUS NPOLEAYPbl TECTUPOBAHNS 1 Peann30BaB-
LUNXCS NHPPACTPYKTYPHbIX PUCKOB OTMEUYEHO Pe3Koe CHUKEHUE 06LLEero KonyecTBa CAeN0K CO CIOXHbBIMM
(GUHAHCOBBIMU MHCTPYMEHTAMM.

«  AHONUTUKA TeCTUPOBAHUS, NpefocTaBnerHas CPO, NOKa3bIBAET, YTO C HAYANA 3aMyCKA NPOLEAYPbI TeCTUPO-
BOHMS POCCUACKNE GUHAHCOBBIE MHCTPYMEHTbI bl MHTEPECHBI A/151 HEKBAMULMPOBAHHBIX NHBECTOPOB,
TOK )€ KK U MHOCTPAHHbIE GUHAHCOBbIE MHCTPYMEHTDI, NPY 3TOM CAENKM, NPefocTaBneHHble MoCKOBCKO
Bupxeit, nokasbiBatoT, 4to HaunHas ¢ Il keaptana 2022 roga Ha GpoHe peanu30BaBLLMXCS MHPPACTPYKTYP-
HbIX PUCKOB M MPUHATBLIX B CBA3M C 3TUM Mep, CBA3AHHBIX C OTHECEHNEM PSAA MHOCTPAHHBIX LIEHHBIX Bymar
B NepeyeHb MHCTPYMEHTOB [/151 KBAMGULMPOBAHHBIX MHBECTOPOB, CHU3NIOCH KOIMYECTBO CAE/OK C MHO-
CTPOHHBIMM LIEHHBIMW GyMarami, yBenM4UA0Ch KOIMHECTBO CAMOK C 0ONUraLnsiMi POCCUACKUX IMUTEHTOB
6e3 Heob6X0ANMOro PENTUHIA 1 C 0GNNraLNAMM CO CTPYKTYPHBIM AOXOAO0M, NMPU 3TOM NPUBEAEHHbIE B pasaene
1.2. Otyerta u MpunoxeHun 6 k OTYeTY rPaPMKU NOKA3bIBAIOT, YTO POCT CAENOK MO GUHAHCOBBIM UHCTPYMEH-
TAM HUXE, YeM [10 BBELLEHUS NPOLefypbl TECTUPOBAHUS. HabntofaeTcs nocneaoBaTebHbIi POCT MHTEpeca
K POCCUACKUM OKLMSIM, HE BK/TIOYEHHbBIM B KOTUPOBA/IbHbIE CMIUCKM.

Cpeay NoanaAaioLLnX Nog TeCTUPOBAHME MHCTPYMEHTOB C HAYAA 3AMYCKA NPOLEAyPbl HAGNOAAETCS NOCTeNeH-

Hblii NPUTOK CAENOK KNNEHTOB C 60/1ee MOHATHBIMM A5 UHBECTOPOB GUHAHCOBBIMU MHCTPYMEHTAMM, TECTOBbIE

BOMPOCHI MO KOTOPbIM HA MPAKTUKe NPOLLE CAABAANCH

" UnpopmavmoHHo-aHannTuyecknii matepuan «OTyeT o UTOram MoBeNeHYeCcKoil SKCNepTH3bl TeCTUPOBAHNS HEKBAMPULIMPOBAHHBIX MHBECTOPOB. 2023 rog.

2 PnopmavoHHo-aHanuTndeckuii marepuan «OTYeT 10 UTOraM MoBeeHYECKO IKCMePTH3bI TECTUPOBAHNS HEKBAMMULIMPOBAHHBIX HBECTOpoB». 2021 rog.

? OrBeTbI HA BOMPOCH! MOXHO HAIiTH B MHTEPHETe, CrI0CO6 MpoXoXzAeHus TecTa 6e3 OrpaHNYEHHs YMCa MOMbITOK MOXeT PaCIOAAraTh K PeLLeHnto 3a4aHHIT MeTonom nepe6opa.

4 0630p barka Poccun «[Toprpert kanenTa 6pokepa». 2022 rog.

® 0630p barka Poccun «[Toprpert kanenTa 6pokepa». 2022 rog.

BaHKk Poccum MpoBen MCCIenoBaHMe M Ha €ro OCHOBE COCTABM/ MOPTPET HAYMHAIOWIEro WHBECTOPA. «<MHBECTULMOHHOE MoBeaeHne W MHBECTULMOHHBIE OXUAGHUS POCCHITCKUX
HOYUHAKLMX MHBECTOPOB B KPYIHbIX ropojax» (ceHTabpb 2021 roaa).



http://www.cbr.ru/content/document/file/152781/report_20230822.pdf
http://www.cbr.ru/content/document/file/120017/report_results_testing.pdf
http://www.cbr.ru/StaticHtml/File/131632/Portrait_client_broker.pdf
http://www.cbr.ru/content/document/file/143859/portrait_client_brok.pdf
http://www.cbr.ru/press/event/?id=12301
http://www.cbr.ru/StaticHtml/File/41186/info_2021-10-06.pdf
http://www.cbr.ru/StaticHtml/File/41186/info_2021-10-06.pdf
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K npouenype TeCTUpOBaHVst BpokepamMut GUBMUECKUX MNLL
He SBNSAIOLLXCS KBaNMOVLMPOBAHHBIMU MIHBECTOPaMM

CBefieHMs U nokasarenu

MpomexyTouHble BbIBOAbI

AHANUTMKA NPOXOXAEHUS TECTUPOBAHMS
¢ IV kBaptana 2021 roga no | ksapran
2023 ropa

MpupocT 06LLero KONNYECTBA KNNEHTOB — HEKBAMGULMPOBAHHBIX MNHBECTOPOB 30 BPEMSi BHEAPEHNS Npo-
Lieaypbl TeCTUPOBAHUS cocTaBnsieT 56% (N0 AaHHbIM 24 KpynHeilumx 6pokepoB). B cpegHeM exXekBapTanbHO
NPUHUMAIOT Y4aCTME B TECTUPOBAHMM NOPSAKA 3% KAneHToB (853 Tbic. yenosek’), U3 Hux 1/3 ycnewwHo npo-
XOfAT AaHHyto npoueaypy? (Mpunoxerue 6 Kk Otuery).

Bonee 1/2 KNMEHTOB yCNeLWHO CAALT TECTUPOBAHME C NEPBOrO PA3A HA MPOTSHXKEHMN BCEro NEPUOAA AeNCTBUS
npoLeaypbl TecTMpoBaHus. COKpPATUIOCH KONMYECTBO KAMEHTOB, CACIOLNX TECT C YeTBEPTOro 1 6onee pas

(c 24% no utoram nepBoro rofa TecTMpoBaxus fo 16% no utoram | kaptana 2023 roaa), 4To MOXET CBUAE-
TeNbCTBOBATH O TOM, YTO K/IMEHTbI 60/1€€ 0CO3HAHHO MOAXOASAT K NPUOBPETEHNIO GUHAHCOBbBIX MHCTPYMEHTOB,
TPEO6YIOLLMX TECTUPOBAHMS.

BonbLLoe KOMYeCTBO yCneLHbIX NOMbITOK CAAYM TECTA C NEPBOrO PA3A NPOXOAUT MO HAMGONEE CNOXHbLIM
MHCTPYMEHTAM, YTO CBUAETENBCTBYET O TOM, YTO, HECMOTPS HO CIOXKHOCTb MHCTPYMEHTA, OHW BOCTPEGOBAHBI,
60NbLUAs JONS MHBECTOPOB OCO3HAHHO MOAXOAUT K MHBECTUPOBAHMIO W MPU HANNYUM 3HAHMIA NONYYAET A0-
CTYN K COOTBETCTBYIOLNM UHCTPYMEHTAM.

Ha 3anycke TeCTMPOBAHNUS FPAXACHE OKTUBHO MPOXOAUAN TECTUPOBAHME NO MHOCTPUHHBIM OKLUAIM, KOTOPOE
SIBNSNOC CAMbIM CNOXHBIM. OfHOKO HO GOHe Peann30BABLUNXCS NHOPACTPYKTYPHbIX PUCKOB U MPUHSITHIX

B CBSAI3W C 3TUM Mep, CBA3AHHbIX C OTHECEHUEM PSAA MHOCTPAHHBIX LieHHbIX 6yMAr B nepeyeHb MHCTPYMEHTOB
ANst KBAMMOULMPOBAHHbBIX MHBECTOPOB, AKLEHT CMELLANCS HA TECTbI N0 0GAUFALMAM POCCUIACKUX IMUTEHTOB,
BOMPOCHI MO KOTOPbIM NPOLLe (Y4UTbIBAS KONNYECTBO ACHHbIX NPABU/IbHBIX OTBETOB), YTO MOXET CBUAE-
TeNbCTBOBATH O NEPETOKE MHBECTUPOBAHNSA B MEHEE COXHDBIE A/1S MOHUMAHWUS UHCTPYMEHTbI, MO KOTOPbIM
npenycMOTPEHO TeCTUPOBAHME

Requirements with Respect to the Distribu-
tion of Complex Financial Products

KoHcynbtaumonHblid goknag I0SCO Suitability

AHQNU3 CNOXHOCTU GUHAHCOBBIX UHCTPYMEH-
T0B, TPEOYIOLLMX MPOXOXKAEHMS TECTUPOBA-
Hus

XapakTepucTuku, npucyLme CNoXKHbIM GUHAHCOBBIM MHCTPYMEHTAM, COTNIACHO KOHCYNbTALMOHHOMY AOKNAAY
10SCO, koTopble cneayeT TaKXe y4YnTbIBATL NPU AHANM3E NPOAYKTOB HA HALIEM GUHAHCOBOM PbIHKE:

YCNOBUS U XAPAKTEPUCTUKN NPOAYKTA BPSIZA /U SABASIOTCS NMOHSTHBIMW CPEAHECTATUCTUYECKOMY POSHUYHOMY
nokynarento (Average Retail Customer) (B oTanumne o1 601ee TPAANLMOHHbIX UM NPOCTbIX MHBECTULIMOHHbIX
MHCTPYMEHTOBY);

NPOAYKT UMEET CIOKHYIO CTPYKTYPY;

NPOAYKT TPYAHO OLEHUTb (HAMPUMEP, UX OLLEHKA TpebyeT onpeaeneHHbIX HOBBIKOB W/1an cuctem);

NPOAYKT UIMEET 04YeHb OFPUHUYEHHbIA UK OTCYTCTBYIOLNA BTOPUYHBIA PbIHOK (1, CIEA0BATENBHO, NOTEHLM-
QNIbHO HENIMKBUAEH).

MepeyeHb MHCTPYMEHTOB, TPEBYIOLMX TECTUPOBAHMS, U UX XOPAKTEPUCTUKYM NpUBEAEHbI B Mpunoxennn 9

CTaTMCTMKA Xan06, NocTynuBLINX B BaHk

B 40CTN MEX/YHAPOLHOIO OMbITa KATeropu-
30UUN KIIMEHTOB)

*PocT konm4ecTsa xaa06 CBS3QH C CAHKLYMOHHOM TeMATUKO.

**[puBeneHHbIe AaHHbIE TAKXe COAEPXAT COCTABHbIE XA/100bI (XaN00bI, BK/IOYAKOLME B CEOS HECKO/IbKO TEMATUK).

Mokasarenb 31.12.2019 31.12.2020 31.12.2021 31.12.2022 | 30.06.2023

Poccun ¢ 2019 no 2023 rop,

Konwiecrao okTuBHbix 573 854 1955348 | 3370892 | 2932470 | 3608801

KNMeHTOB

Konuecrso xano6 62 590 1338 5 070" 2000

Ha 6pokepoB
[oknapn ans 06LLeCTBEHHbIX KOHCYNBTALMI % OT UMCNT UKTMBHBIX 0.01% 0.03% 0.04% 017% 0.06%
«COBEpLIEHCTBOBAHME CUCTEMbI 3ALLMUTHI KNMeHToB
MHBECTOPOB HO QUHUHCOBOM pbiHke nocpen- || KOM4eCTBO )KO”OEL 5 131 181 736 139
CTBOM BBE[IeHUS PeryNMpoBaHNs KaTeropui 55“30””""‘ ccon
WHBECTOPOB M ONpEAEneHNs WX uHBecTA- || %0 OT YMCT GKTUBHBIX 0,001% 0,007% 0,005% 0,025% 0,004%
OHHOTO NPoduNs», 2016 rof (B TOM unce KNMEHTOB

7 3a Il keapran 2022 roaa — | keapran 2023 roza.

8 TecTbl nepes cAeNKamm Co CI0KHBIMU MHCTDYMEHTAMM YCELHO NPoLLM 2,4 MIH MHBECTOPOB.

XAOBbbl HA BPOKEPOB Puc. 4
En. %
4000000 - S o 6001 - 0,20
3500 000 r 018
L 0,16
3000000 -
L 0,14
2500000 - i
1955 348 0.12
2000 000 - - 0,10
1500 000 - - 0.08
L 0,06
1000 000 - 573 854 L 0,04
0 - - - ; - 0,00
3112.2019 3112.2020 3112.2021 3112.2022 30.06.2023

[ K0nmyecTBO GKTUBHBIX KIMEHTOB — GU3NYECKIUX UL, HO GPOKEPCKOM 0BCNYXMBAHUN

[lons xano6 Ha 6pokepoB (% OT AKTUBHbIX KNMEHTOB)
[lons xano6 Ha 6pokepoB, cBA3aHHAA ¢ COU (% OT OKTUBHbIX KMEHTOB)

lpumeyarue. [puBeseHHAs KOPPENSLNS MEXAY POCTOM YUC/A KIMEHTOB HO GPOKEPCKOM OOCYXUBAHNM U HE3HAYUTENIbHBIM POCTOM KO/IMYECTBA XA/I06 PUINYECKMX /L, CBS3AHHBIX
€ 0nepaymnsiMn o CIOXHbIMU GuHaHcoBbIMU MHCTPYymeHTamu (o1 0,001% 8 2019 rogy Ao 0,004% B 2023 roay), Moxert cBuAeTeIbCTBOBATL O JOCTATOYHbIX MPEBEHTUBHbIX MEPAX PEry/sTo-
pa, CBSA3AHHBIX C BBEAEHUEM MPOLEAYPbI TECTUPOBAHUS A/151 GONBLUIOIO KOMYECTBA HEMOATOTOBICHHDIX K/TNEHTOB, MPUXOASLLMX HO QUHAHCOBBIN PbIHOK.


https://www.iosco.org/library/pubdocs/pdf/IOSCOPD373.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD373.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD373.pdf
http://www.cbr.ru/press/event/?id=16910

OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
29 He ABNSIOWMXCSH KBaIMPULMPOBAHHbBIMU MHBECTOPaMM

MpuBepeHHble PpaKTbl CBUAETENbCTBYIOT O C/IeAYIoWeM:

1) npoxoxaeHue npouenypbl TECTUPOBaHUSA SBMSETCS KOMPOPTHOM, HECTTIOXHOM MNpoLenypomn
1 Ha 10% onpolleHHbIX MHBECTOPOB OKa3ano «oX/a)kaatolllee» BO3OeNCTBME B BUOE OTKa3a
OT NMPUOBPETEHUSA CNOXKHbBIX PUHAHCOBBIX MHCTPYMEHTOB, UTO MOATBEPXKOAETCS pe3ynbTaTa-
MM OMpOCOB;

2) npoBepeHHoe BaHkoM Poccum mnccnepoBaHMe MOKasblBaeT, UTO MOPTPET PO3HUYHOIO WH-
BEeCTOpa npeTeprnesn M3MeHeHus, a OO BBEOEHUS PErympoBaHMa Ha PUHAHCOBBIA PbIHOK
BbIXOOWIM HEMOLIOTOBMIEHHbIE MPaXKAaHe, KOTOpble He BCerga KOppekTHO OLEHMBaM MOTEH-
LUManbHble PUCKWN B paMKax MHBECTUPOBaHUS;

3) MHBECTOpPbI MPeanouYnTaoT 4OOPOCOBECTHO MPONTU TECTUPOBAHME 1 BCE pedXXe COAOT TeCThl
nyTeM nepebopa NpaBuIibHbIX OTBETOB; MOBbICUIACh OONS MHBECTOPOB, KOTOPbIE YCMELWHO
chanu TecT C NMepBOro pasa, YTo NOOTBEPXKOAETCH CTAaTUCTUKOM TECTUPOBAHUS.

Mopsapaya 1. MoTuBMpyeT N HekBanMPUUMPOBaAHHOIrO UHBECTOpa HeyAayHoe MNpPOXOXXAeHue
npoueaypbl TECTUPOBaHUS CHavasla U3yuUTb CIIOXKHbIY PUHAHCOBBIN MHCTPYMEHT (MHCTPYMEHTbI)
M BCe BO3MOXHble PUCKU, CBsi3aHHble C ero (Mx) nmpuobpeTeHUeM, a NMOTOM CHOBa MNPOMNTU
npouenypy TecCtTMpoBaHUa?

NpoBeOeHHbIM OMpPOC MHBECTOPOB B paMKax MOBeAeHYeCKOM 3KCnepTusbl, NpoOBeOEHHOMN
B 2023 ropny, nokasar, YTo TeCTUPOBaHMeE CNOCOBHO oKasbiBaTb OxlaXkaatowee Bo3gencTeme: 0o 10%
MHBECTOPOB, MPUHMMABLLMX y4acTue B TECTUPOBAHMU, OTKA3aIMCb OT NMPUOBpeTEHNS CNOXHbBIX GU-
HaHCOBbIX MHCTPYMEHTOB. [aHHbIM pe3ynbTaT MOXET CBWAETENbCTBOBaTb O TOM, YTO HeyaauHoe
npoxoxaeHwe npouenypbl TECTUPOBAHUSA CTUMYNIMPYET MHBECTOpPa K OLEHKEe PUCKOB BrafeHus
CNOXHbIM PUHAHCOBBIM MHCTPYMEHTOM U MOHMUMAHMIO TOrO, YTO MPU MHBECTUPOBAHMM B BbIOPAHHbIN
WHCTPYMEHT MpuY OTPULIATENIbHOM pe3ysibTaTe TeCTUPOBaHUS GUHAHCOBBIN pe3ynbTaT BlIageHus Ta-
KM MHCTPYMEHTOM TakXXe MOXET ObiTb OTpULATENbHbIM.

KpoMe Toro, noBegeH4yeckasa aKcrepTusa nokasana, YToO MHBECTOpPbl NPeuMyLLEeCTBEHHO CO-
rnacHbl C TEM, YTO MpoLuenypa TeCTUPOBaHUS MO3BOJSIIET OLEHUTb CBOU 3HaHWSA O PUHAHCOBOM
WHCTPYMEHTE 1 NpefocTeperaeT OT NpMobpeTeHMs PUCKOBAHHbBIX MPOLYKTOB.

OaHHble, nonyyeHHble oT CPO, cBA3aHHbIe C YCreLWHbIMU MOMbITKaMU cOauu TECTOB, a TakXXe AaH-
Hble, MO/TyYEeHHbIE B pe3ynbTaTe HaA30PHbIX MPOBEPOK BPOKEPOB B YaCTM MPOXOXKOEHWS NMpoLeaypbl
TECTUPOBAHUS, MOKa3anun, YTo Npm HeygauyHoM NPOxXoOXXOAeHUN nNpouenypbl TeCTUPOBaHMUS MHBECTOPbI
npeanoYmMTaloT MPOWTKY NpoLLeaypy TECTUPOBAHUS €LLe pa3, He OTKaabiBas Ha OpYyron oeHb. B To e
BpeMs eCTb MHBECTOPbI, KOTOPbIE MOCNe HECKOIbKMX HeYyOa4YHbIX MOMbITOK NPOXOXXAEHUS Npoueaypbl
TECTUPOBaHWS NPEeanoOYNTAIOT OT/IOXKUTb NPMOBpPeTEHME CNOXXHOMO PUHAHCOBOIO MHCTPYMEHTA, U3-
Y4YUTb ero 0OCO6EHHOCTM 1 BEPHYTbCS K JaHHOM npouenype euwe pa3s (MpunoxeHune 7 kK OTueTy).

Moasapaua 2. MosBonseT Nu npoueaypa TeCTUPOBAHMA MHBECTOPY MpoaHaJM3MpoBaTb CBOMU
OnMbIT U 3HAHUSA C TOUKU 3PpeHUSI BO3MOXKHOCTU OLLEHKU PUCKOB COBEPLUEHUS CAENOK CO C/IOXKHbIMU
¢drHaHCOBbIMM UHCTPYMEHTaMM (NonafaloWMMK rnog, TeCTMpoBaHue)?

NoBegeH4YecKasa xapakTepucTrka MHBECTOPOB BbiIsSIBUIA, YTO Y MHBECTOPOB, KOTOPbIE MPUHUMAIN
y4yacTve B TECTUPOBAHUK, TONEPAHTHOCTb K PUCKY CBA3aHa C OCO3HaHMEM CITOXHOCTU GUHAHCOBbIX
WHCTPYMEHTOB U MOHMMAHWMEM, YTO NPUYMHON GUHAHCOBbBIX PE3Y/IbTaTOB SABMASETCS MX COBCTBEHHAas
pesaTenbHocTb. KpoMe Toro, Takme MHBECTOPbl XapaKTepusyrtoTcss 6onee OCTOPOXXHbIM M OCO3HaH-
HbIM MOAXOOOM K MpUobpeTeHunto GUHAHCOBBLIX MPOOYKTOB, TPEOYOLWMX TECTUPOBAHUS, a TakXe
HaNpPaBNstOT Ha MHBECTMLMN BOMbLUYIO A0/ pacroniaraeéMoro oxXo4a U MMetoT 6onee [onrocpouy-
HbIi FOPU3OHT PUHAHCOBOIO MIAHMPOBAHMUSI.

AHanus coBepLUEHHbIX COEMNOK nokasan, YTo pusndeckme numua, He aBngaoLLmecs Ksanmduumpo-
BaHHbIMW MHBecTopamu, 0o 01.10.2021 nposaBnsnM UHTEPEC K PasINYHbIM CITOXHbIM GUHAHCOBbBIM
MHCTPYMEHTaM POCCUMNCKUX N MHOCTPAHHbIX 3MUTEHTOB, B TOM uncrne ETF u NM®OW. MNocne BBegeHs
npoLuenypbl TECTUPOBaHUA, a TakK)Ke B CBA3M C peann3oBaBLUMMUCA UHPPACTPYKTYPHbIMU PUCKaMU



OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
3O He ABNSIOWMXCSH KBaIMPULMPOBAHHbBIMU MHBECTOPaMM

M NocnenyrLWmMy orpaHMYeHnaSMmn' y UHBECTOPOB HabMoJaeTCs CHVKEHME MHTepeca K MIHOCTPaHHbIM
LleHHbIM OyMaraM C OOHOBPEMEHHbIM POCTOM MHTEpEeca K POCCUMCKUM GUHAHCOBbLIM MHCTPYMEH-
TaM U 0B6MrauusiM co CTPYKTYPHbIM LOXOAOM, UTO OTPaXKEHO Ha rpadmkKax COeNoK M TakKe MOXXET
roBOpUTb O TOM, UTO dU3MYECcKMe Nnuua, He aBnsarowmeca KBanndbrumMpoBaHHbIMU MHBECTOPaMU,
yCrMewHO NpoXoasaT Mpouenypy TeCTUpPOBaHMSA. AHanM3 NopTpeTa KIIMeHTa bpokepa Mo COCTOSAHUIO
Ha 30.06.20222, TOo ecTb NOCMe BBEOEHHOWM MpoLenypbl TECTUPOBAHUS, BbISIBUI, YTO UHBECTOPDI,
CKJTOHHbIE K PUCKY, UMEIOT XYALYIO OTPULLATENbHYH OXOOHOCTb. TakKe B AaHHOM aHanM3e BbisBIeHa
obLWasa TeEHAEHUMSA COKPALLEHUS BIIOXKEHMIM B MHOCTPAHHbIE aKTUBbI M MHCTPYMEHTbI KONNEKTUBHOIO
WHBECTUPOBaHMUS, NP1 3TOM PacTeT A0/1s1 MUHBECTOPOB, MOJb3YHOLWLMXCS MHBECTULIMOHHBIMU PEKOMEH -
JaunsaMM OT TMUEH3UMPOBAHHbBIX MHBECTULMOHHBIX KOHCY/IbTAaHTOB. TakXKe BbISB/IEHO CYLLECTBEHHOE
CHWKEHMEe MHTepeca MHBECTOPORB K MapXXMHasbHbIM COEMKaM B pe3yfibTate obBasia pbiHka B ¢eB-
pane 2022 ropa, ero BbICOKOM BONATU/IbHOCTU U peasiM30BaBLUMXCS YObITKOB OT MPUHYAUTENbHbIX
3aKpbITUN No3uuMn. KpoMe Toro, TpeboBaHWst MO TECTUPOBAHMIO GU3NYECKUX UL, HE ABNSIFOLLMXCS
KBaNIMPULIMPOBAHHBIMU MHBECTOPAMM, O/ OOMYyCKa K COBEPLUEHUIO CAENIOK C MJ/IeYOM OrpaHMumn-
BalOT MPUPOCT HOBbIX KIIMEHTOB, MCMOMb3YOWMX OaHHYIO yCcnyry. TakmM obpasoM, BbiSBMBLUMECS
TEeHOEHUMN FoBOpPSAT O Bofiee OTBETCTBEHHOM MOAXOoLe K BblOOpy WMHBECTOPaMM WMHCTPYMEHTOB,
0N NPMOBpPETEHUS KOTOPbIX TPebyeTcsa NpOXoXKAeHWe npoLenypbl TECTUPOBAHUS, @ Tak)Ke O MOBbI-
LeHnM pMHaAHCOBOM MPaMOTHOCTM MHBECTOPOB, KOTOPble paHee npeanoyvmtann ¢opMrmpoBaTb CBOMU
3HaHMS 006 MHBECTUPOBAHUKM Ha OCHOBE MHbOPMAaLMK M3 COLMANbHbIX CETEN, BUOEOPOSIMKOB U Ka-
HanoB B MecceHmkepax (MNpunoxeHne 6 Kk OTyeTy).

3.2. 3apava 2 - oTBeTUTb Ha Bonpoc «Kakmne pencreus baHka
Poccuu n ppyrmx yyacTHUKOB pblHKa NoMoratoT Uam
NpPensaTCTBYIOT AOCTUNHYTb LieJsIn peryimpoBaHUs U NO Kakou
npuUYnHe?»

Cmpameaus peweHusi 3ada4qu

PeweHne 3apaum 2 npegnonaraeT KayvecTBEHHOE WMCCnepoBaHMe psga UCTOYHWMKOB OaHHbIX.
K HMM OTHOCSTCS CrpaBOYHO-MNPaBOBblE CUCTEMbI, MaTepMalbl OpraHoB Myo6an4YHOM BnacTu, nyo-
nukaummn B CMW, HapgsopHasa nHopMauusa baHka Poccun U MHble UCTOYHUKU. AKLEHT AenaeTtcs
Ha noucke GU3HEeC-MPOLIECCOB M MPaKTUK, KOTOpPblE MOMOratoT MO0 MPensaTCTBYIOT OOCTMDKEHUIO
Lenew perynmpoBaHus, yKasaHHbIX B pa3gerne 2 HacToswero OTyeTa.

1. JencTBUS, KOTOpPbIE NMOMOI/IN AO0CTUYDb LieNiei peryimpoBaHust

A) PassacHeHus], pekoMeHOayuu u peweHuss Coeema dupekmopoe baHka Poccuu

Ons BHeCeHUss SACHOCTM BCEM 3aMHTEpPecOBaHHbIM CTOpPOHaM (bpokepaM W UX KIMEH-
TaM) U YIYyYLLEHUS perynmpoBaHusa B LenoM baHk Poccuum BbiMyCTUA MHPOPMALMOHHbIE MUCbMa
oT 25.06.2021 N2 NH-06-59/43% n ot 16.08.2021 N2 MH-015-59/63*, KOTOPbIMU Pa3bACHSINCH
MOSIOXKEHUS HeJaBHO OMyO/IMKOBaAaHHOIO Ha TOT MOMeHT PepepanbHOro 3akoHa N2 192-P3, ycTaHaB-

1 MHdopmMaums Ha canTe BaHka Poccum ot 06.09.2022 «BaHk Poccumn orpaHnumBaeT npofaxky HekBanv@uLMpOBaHHbIM
MHBECTOPaM LieHHbIX ByMar Hegpy>KeCcTBeHHbIX cTpaH». MHPopMaums Ha canTe baHka Poccum oT 24.03.2023 «BaHk Poccum
npoav/ 3anpeT Ha NPOAaXKy LieHHbIX ByMar Hedpy>KeCTBEeHHbIX CTPaH HEKBaIMPULIMPOBaHHbIM MHBECTOPaM».

2 O630p baHka Poccum «[NopTpeT kneHTa bpokepar». 2022 rog.

3 MucbMo baHka Poccum ot 25.06.2021 N2 MIH-06-59/43 «O npuMeHeHnn PepepanbHoro 3akoHa ot 11.06.2021 N2 192-33
«O BHECEHWNV M3MEHEHWI B OTAENbHblE 3aKOHOAAaTeNbHble akTbl Poccuiickon Gegepaumm».

4 MucbMo baHka Poccunm ot 16.08.2021 N2 MH-015-59/63 «O npuMeHeHun depepanbHoOro 3akoHa ot 11.06.2021 N2 192-33
«O BHECEHNW M3MEHEHWI B OTAENbHblE 3aKOHOAAaTeNbHble akTbl Poccuiickon Genepaumm».



http://www.cbr.ru/press/event/?id=14135
http://www.cbr.ru/press/event/?id=14135
http://www.cbr.ru/press/event/?id=14657
http://www.cbr.ru/press/event/?id=14657
http://www.cbr.ru/content/document/file/143859/portrait_client_brok.pdf
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nvBancs psg orpaHMYeHM Ha 3akntoueHmne G1MHaHCOBbIMU OPraHM3auys MK CAENOK MO MprUoBpeTeHMto
LIeHHbIX ByMar 1 4OroBoOpoB, ABAAOWMXCSA MPOU3BOAHBIMY PUHAHCOBBIMU MHCTPYMEHTaMM, C KITUEH-
TOM — GUINYECKNM JIULIOM, HE SBMSIOLLMMCS KBaNMOULIMPOBaHHbIM MHBECTOPOM.

Kpome Toro, CoeT gupekTopoB baHka Poccum ot 23.07.2021° npuHsAN peleHne ob ycTaHoBe-
HUM YPOBHSA KPEOAUTHOIO PENTUHIA O6NUraLmii N aMMTEHTa ObnmMraumim nMbo PUANYECKOro nmLa,
CO3[0aHHOro B COOTBETCTBUU C 3aKOHOOATENbCTBOM Poccuimckon depepauym 1M 3a CYET KOTOPOro
obecneyrBaeTCs UKW OCYLLECTBNSETCS UCMONIHEHME 06S13aTeNbCTB MO POCCUNCKUM U MHOCTPaHHbIM
0Ob6beKkTaM penTuHra.

CoBeT ampekTopoB BaHka Poccum ot 30.09.2021° npuHaAn pelueHmne o6 onpeneneHnm nepeyHs
WHOEKCOB, BK/IHOYas MX BEPCUU MOMHOM AOXOAHOCTU, A4S onpeaeneHmns obnuraumm ¢ nepeMeHHbIM
KYMOHHbIM JOXOA0M, 3aK/TtoYeHNE KPEeOUTHBbIMU WM HEKPEAUTHbIMU GUHAHCOBbLIMU OpraHM3auusMm
cOoenok no NpMoBbpeTeHUIO KOTOPbIX C PUINYECKUM NINLOM, HE SBASIOWMMCS KBaMOULMPOBaHHbIM
MHBECTOPOM, UM MO ero rNopy4YeHuto 1 3a ero cyet gonyckaetcs go 01.04.2022.

bB) lNMpoceeuwieHue

[ns MHBECTOPOB C MOMeHTa BHeapeHus B 2021 roay npouenypbl TECTUPOBaHMSA Ha MHDOPMAaLIMOH-
HO-MPOCBETUTENbCKOM pecypce BaHka Poccun «DuHaHCcoBas KynbTypa» pa3MeLLanMcb HanncaHHble
OOCTYMHbIM A3bIKOM CTaTbM O Npouenype TECTUPOBaHUS M O BHOCUMbIX B HEE N3MEHEHUAX (HanpuMmep,
06 yTBEp)XOeHMM BOMPOCOB /15 TECTUPOBaHKS, O MepeyHe OOCTYMHbIX s HeKBannpuumMpoBaHHO-
ro MHBECTOPAa MHCTPYMEHTOB, MO BOMPOCY pacLlUMpeHUs nepeyYyHs MHCTPYMEHTOB U Tak ganee).

Psn 6pokepoB nocne BHegpeHus B 2021 rogy npouenypbl TECTUPOBaHUS pasMelan UHpop-
MaLMOHHbIE CTaTbM C MOSICHEHUSIMW O TOM, YTO Takoe TeCTUpOBaHMe AN HeKBaNMOULMPOBAHHOMO
MHBECTOPA, KakK K HEMY NOArOTOBUTbCS, AN Yero OHO HeobxoamMMo’. Takke NMPOBOAMIIUCE Oby4ato-
LMe MeponpuUaTms, CO30aBaNNCh KYpChl /11 MHBECTOPOB C Pa3bopoM KJIKUEBbIX MPUHLMMOB paboThbl
CITOXXHbIX GUHAHCOBbLIX MHCTPYMEHTOB /151 MOAFOTOBKU K YCMELHOMY NPOXOXOEHUIO TECTUPOBAHMUS.

B) NMosieneHue kno4vyesozo uHPpopmMmayuoHHo20 dokymeHma (KU4)

MacnopT oMHAHCOBOTro MPoayKTa — 3TO LOKYMEHT, KOTOPbIM COAEPXKUT KpaTKME XapaKTePUCTUKN
WHCTPYMEHTa/LoroBopa v MOMOraeT MHBECTOPaM MOHSTb ero CyTb M OCHOBHYIO Cleumduky.

PaspaboTtaHHble KWO no ¢&uHAHCOBbIM MHCTPYMEHTaM® copepykaT KpaTkyto MHbopMaLmio,
UTO MpeacTaBnseT cobom GUHAHCOBDBIN MPOJYKT, B KOTOPOW OTpaXKaeTcsl BUA, PEUTUHT, KOL MHCTPY-
MEHTa, KaTeropusi MHBECTOpa, MEXaHN3M AENCTBUS MHCTPYMEHTa (pacyeT 1M CPOKU BbIMaT AOXOAa,
MopsaoOK MoralweHns M Tak panee). Takxke MMeoTCs pasfenbl Mpo PUCKU, CPOK MHBECTUPOBAHMS,
CTPYKTYPY AOXOAA U TO, KYAa MHBECTOP MOXET 0OpaTUTLCS NpY BO3HUKHOBEHWM Y HEro Npobnem.

5 PeweHne CoBeTa gupekTopoB BaHka Poccum ot 23.07.2021 «O6 yCcTaHOBMEHUN YPOBHEN KPEOAUTHOrO PEUTUHIa B Lensx
MPUMeHeHVs NoAanyHKTa «6» nyHkTa 6 yactu 8 ctatbn 11 PepepanbHoro 3akoHa ot 11.06.2021 N2 192-P3 «O BHeceHUn ns-
MEHEHU B OTAENbHble 3aKOHOAaTe NbHble akTbl Poccuiickon denepauym».

® PeweHne CoBeTa ampektopoB BaHka Poccum ot 30.09.2021 «O6 ycTaHOBNEHUM MEPEYHS MHOEKCOB B LeNsiX NpUMeHeHus
ab3aua BOCbMOro nofnyHkTa «6» nyHkTa 14acTtn 13 ctatbu 11 PepepanbHoro 3akoHa oT 11.06.2021 N2 192-D3 «O BHeceHumn
M3MEeHEeHUN B OTAeNbHble 3aKoHoAaTeNbHble akTbl Poccurickon degepaumm».

7 https://www.tinkoff.ru/finance/blog/test-invest/; https://www.finam.ru/landings/attestation-main/;
https://gazprombank.investments/blog/market/investor-test/.

8 BHYTpPeHHWUI cTaHoapT «TpeboBaHus K B3aVMMOOEWCTBUIO C GU3NYECKUMU NULAMU NPU NPEasIoXXEHUN GUHAHCOBbBIX WH-
CTPYMEHTOB, @ TakKXe YC/lyr MO COBEpPLUEHMIO HeobecrneueHHbIX CAenoK» (yTBep)AaeH peweHnemM CoBeTa AMPEKTOPOB
HAYDOOP 04.12.2019, ¢ mameHeHusimn oT 11.11.2020, ot 10.09.2021). BHyTpeHHU cTaHpapT HAYDOP «TpeboBaHus
K npepocTaBneHnto 6pokepaMm GU3MYECKMM NMLaM — nosnyvaTensam GUHAHCOBbIX YCNyr MHGOPMaLMOHHbIX OOKYMEHTOB
0 GMHAHCOBbIX MHCTPYMEHTax» (yTBepxxaeH peweHnem CoseTa anpekTopos HAYDOP ot 01.03.2023).
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PaspaboTaHHble $opMbl® NpenocTaBnieHns MHOOPMaLMM NpU 3aKoUYeHUM OoroBopa/coenku,
B TOM uucCne Npuv 3ak/loyeHU AoroBopa 0 OpoOKepCKOM ObCny>XXMBaHWW, GOrOBOPOB, SABASIOLMXCS
npou3BOAHbIMU GUMHAHCOBbLIMY MHCTPYMEHTaMM, COOEPXKAT OCHOBHYIO MHMOPMaLMIO O CAenke/Aoro-
BOpE, PUCKax M OCHOBHbIX 3HAYMMBbIX O/ MHBECTOpPA YCIOBUSX.

C opHowm cTopoHbl, KNI 3awmwaeT MHBECTOpa OT HaBA3biIBaHWSA €My YYaCTHUKaMU PbIHKa
HEMOHSATHbIX EMY MHCTPYMEHTOB/YCNYT, MOMOraeT nsbexarb oLWmnoKky Npu nogdope GrHaHCOBbIX MH-
CTPYMeHTOB 1 ycnyr. C gpyron CTOpPOHbI, B COBOKYMHOCTW C MpoBeAeHMeM BpOoKepoM mpoueaypbl
TECTUPOBaHUSA AN HekBanPUUMPOBAHHbIX MHBECTOPOB, KOTOPble MPOOYIOT CBOW Cubl Ha &u-
HaHCOBOM pblHKE, OaeT MONOXUTENbHbIN 3DDEKT MOHUMaHUS OCOOEHHOCTEM M PUCKOB pPasHbIX
PUHAHCOBbBIX MHCTPYMEHTOB 1 GOPMUPOBAHUS MPaBUIbHbBIX OXXMAAHUNA OT TeX WU MHbIX G1HAHCO-
BbIX Ornepaumi, B TOM Yncne npu nonyvYeHmm yobITKOB.

) PacwupeHue cnucka UHCmMpyMeHmos8, 00cmynHeoix 0711 Hekeasiugpuyupo8aHHbIX UH8ecmopos

B MapTe 2023 roga HAYOOP npepnoxwuna baHky Poccuu paclwmpuTb CAUCOK MHCTPYMEHTOB
01 HEKBanMOUUMPOBaAHHbIX MHBECTOPOB, TEM CaMbiM [aB HeKBaIMPUUMPOBAHHbIM MHBECTOPaM
6orblle cBO6OAbl, Tak KakK Cy>XeHune Kpyra GUHAHCOBbIX MHCTPYMEHTOB, OOCTYMHbIX HEKBannduum-
pPOBaHHOMY MHBECTOPY, CHMXKAET MHTepecC K POHOOBOMY PbIHKY CO CTOPOHbI MHBECTOPOB U MOXXET
MPUBECTU K UX OTTOKY C GOHOOBOIO pbiHKA. [laHHOE NpenioXXeHMe Nogaep kasiv He TONbKOo 6poKepbl,
HO M HEKOTOpPble YacTHble MHBecTopbI'®. B cBOto ouepenp, baHk Poccum yyen MHeHre pbiHKa No AaH-
HOMY BOMPOCY U paCCMOTPUT BOMPOC pacCLUMpeEHNss BO3MOXXHOCTEW MO anBepcudmKaumm noptdhenen
HekBanMOULUMPOBaHHbIX MHBECTOPOB (B TOM YMC/IE PaCCMaTPVMBAETCSA BOMPOC NpefocTaBieHns go-
ctyna K 3MND, CHWKEHUS peNTUHIa OCTYMHbIX 6€3 TeCTUPOBaHMSA obnmMrauuin).

2. OeiicTBUA, KOTOPbIE NMPEensaTCTBOBa/IU AOCTUKEHMUIO Liefiern peryimpoBaHusa

A) B dusaliHe npoyedypbl He ydmeH pUuck Npoxox9oeHuUsi mecmuposdaHusi nepebopom

MNpepocTaBneHne 3aKoHOOATEIbHOM BO3MOXHOCTU NPOXOXXOEHUSA TECTUPOBAHUS HEOrPaHUYEH-
HO€ KOIMYECTBO pa3 YBEIMYMBAET XKeNlaHe MHBECTOPOB COaTb TECT, BOCMO/Ib30BaBLUMCb METOLOM
nepebopa (Tak, HanpuMep, NoO OaHHbIM OOHOIo U3 OPOKEPOB, B MepBble MecsLbl Mocne BBeOEHUS
TECTUPOBaHMS BOMbLUMHCTBO €ero KimeHToB (0Kono 89%) npuv HeygayHoOM MonbiTKe NOBTOPHO caa-
BasiM TECT B TOT Xe AeHb). BBegeHHbin B 2022 rony Nopsgok potaumy BONPOCOB NO3BOWA CHU3UTb
BEPOSATHOCTb MPOXOXKOEHUSA TeCTa NMyTeM rnepebopa BapMaHTOB OTBETOB. BMecTe ¢ TeM pucK Npo-
XOXOEHUS TECTUPOBaHUS MeTOAOM Nepebopa ocTaeTcs.

B) KomnpoMemauusi npasu/ibHbIX 0Meemoes

BO3MOXHOCTb WMHBECTOPOB MPOXOAUTb TECTUPOBaHWE B YyAaneHHoM dopmaTe onTUMarbHa
C TOYKW 3peHust BanaHca NoTpebHOCTeN CTOPOH, OAHAKO 3TO CO3OaeT PUCKU MPOXOXKAEHUS TECTOB
C MOMOLLBIO MOKCKa MPaBWIIbHbIX OTBETOB B CeTW MHTepHeT 6e3 caMOCTOATENbHOIO U3yYeHUs Oo-
MOSTHUTENbHbBIX MaTepmrasrioB O CIIOXHOM GUHAHCOBOM MPOAYKTE U ero pmckax. Ha faHHbIi MOMEHT
Mo MOMCKOBOMY 3arpocCy «OTBETbI Ha TECTUPOBaHMeE A1 HEKBaIMGULMPOBaHHbIX MHBECTOPOB» Pa3-
MeLLEeHO BOoMbLLOe KONMYECTBO CTaTeN 1 BMAEOMATEPUANOB C COOTBETCTBYHOLWMMU 3arosIoBKaMu.

° YkasaHue baHka Poccum ot 10.01.2022 N2 6057-Y «O MUHUManbHbIX (CTaHAAPTHbIX) TPe60oBaHMUSAX K 06bEMY 1 COOEPXKaHUIO
MHbOpMaLMKM, NpefoCcTaBnsieMolr KpeouTHOW opraHW3aumen, OeCTBYIOWEN OT CBOEro MMEHU MpU COBEPLUEHUU COENKU
C PU3NYECKNM JTIULLIOM MO BO3ME3OHOMY OTUYXAEHUIO LIEHHbIX ByMar, Npy 3ak/to4eHUN JOFrOBOPOB, SBASIOWMXCS MPON3BO-
OHbIMU PUHAHCOBBIMU MHCTPYMEHTaMM, MO0 AENCTBYIOWEN OT UMEHU N (UIN) MO MOPYYEHUIO HEKPeOUTHOW GUHAHCOBOWM
opraHmsaunm nNpuy 3akao4eHnn ¢ GU3NYECKMM NIMLOM O0roBOPOB 06 OkasaHUM GMHAHCOBBIX YCIYr, B TOM yucne ob ux yc-
NIOBUSIX U pUCKaX, CBA3AHHbIX C MX UCMONTHEHMEM, a TaKkke o dopMe, crnocobax M nopsiake npefocTaBleHus yKkasaHHOM
MHbOpMaLmKn»; Ba3oBbI cTaHAaAPT CoBepLUEHMs BpOKEPOM onepaumi Ha PUHaHCOBOM pbiHKE (B HOBOW pepakumm).

0 «Mepbl, NpegnoyeHHble HAYDOP, BbIrnsgsT AeNCTBUTENbHO pasyMHbIMU. OHKM MO3BOASAT PACLUMPUTb My MHCTPYMEHTOB
M NOBbICUTb MHTEpeC POHAOBOIO pblHKa CO CTOPOHbI HENPOPECCMOHANOBY.



https://www.rbc.ru/finances/09/03/2023/6407192b9a7947da3ebd7f45
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B) MHeHue YyacmHbix uHeecmopoe 8 cemu MHmepHem

Mocne BHeapeHWs Npouenypbl TECTUPOBAHUS YacTb PO3HUYHbIX MHBECTOPOB, MMEIOLWUMX OOsb-
WY ayouToOpUIO B COLManbHbIX CETSIX, Pa3MecTUIM MOCTbl C KpaTKoM WMHdOpMauMen o camMomn
rnpouenype 1 Co CBOMM MHEHMEM Mo NOBOAY ee BBeAeHus. Mo Ux MHeHUto, Npouenypa MMeeT CBOU
He[oCTaTKM (HeorpaHM4YeHHOe KONMYEeCTBO Mepechay genaeT npouenypy 6onee nerkom u MoxeTt
obecLeHMBaTb CaMy CyTb TECTUPOBaHUS), KOHTPOJb PErynsaTopa 3a MHBECTOPaMU U3ObITOUEH (CaM
Hpokep OomkeH bbITb 3aMHTEPECOBaH B NPaBMSIbHOM OLEHKE CNOCOBHOCTEN CBOEro nHesecTtopa)”.

PasmMellaeMble YaCTHbIMW MHBECTOPaMM B CETU MHTEpHET, B OCOBEHHOCTU B COLMAlbHbIX Ce-
TAX C BOMbLION 3aMHTEPECOBaHHOM ayauTopmen, MHGOPMaLMOHHbIE MOCTbl C HEraTUBHbIM MHEHMEM
O BBeOEHHOW A1 3alMThl MHBECTOPOB MpoLiefype TeCTUPOBaHMS MOMYT NMOAOPBaTb JOBEpUe UHBE-
CTOPOB K CaMoW npoLenype TECTUPOBAHWNS U K ee PeryiMpoBaHMIO B LIE/IOM.

MpuBepeHHbIMi 0630p Mo3BondeT cAenaTb cnepylowme BbiBoabl. Bpokepbl 1 BaHk Poccum
NpeanpuHSAIN Mepbl Mo obfieryeHUto npolecca BHeAPEHWUs MpoLenypbl TeCTUpoBaHus. Bpokepbl
B KOPOTKME CPOKM CyMeNnu BHeOPUTb NpoLedypy B CBOM BM3HEC-NPOLIeCC U OrNepaTUBHO KOHCYNbTU-
poBany CBOMX KJIMEHTOB O crieumbuke NpoLeaypbl ¥ BO3MOXHOCTSX ee npoxoxaeHus. baHk Poccumn
TaKXKe aKTUBHO NPOBOAUI NOMUTUKY MO CTUMYNUPOBaHMIO HBonee MSrkon aganTauumm pblHKa K HOBO-
My 6u3Hec-npoueccy. JaHHble OEeNCTBUS MPUBENU K MSTABHOMY Nepexoay YY4acTHUKOB GUHAHCOBOTrO
pbiHKa K HOBOMY MpOLECcCy MpUOBpPEeTEHUS CIOXHbIX GUHAHCOBbLIX MHCTPYMEHTOB U B LIE/IOM MO-
CNOCOBCTBOBAMIN OOCTUXEHUIO OCHOBHbIX Lenen perynupoBaHus. OQHaKo He yoanocb mM3bexaTb
PUCKOB PacKpbITUS MPaBUIIbHbIX OTBETOB B CeTU VIHTEPHET, BO3MOXHOCTW COA4YM TECTOB MyTeM ne-
pebopa OTBETOB 1 HEraTyBa CO CTOPOHbI YaCTHbIX MHBECTOPOB, YTO SIBMISIETCSH 30HOM A1 BHUMaHUS
CPO v peryngaTopa.

3.3. 3apaya 3 - oTBeTUTb Ha Bonpoc «MoXHO nu 6b1S10 AOCTUYDb
NocTaBNEeHHbIX perynmpoBaHMeM Ueneun 6es yyactua baHka
Poccumn, Tonbko cunamm CPO?»

Cmpamezausi peweHusi 3ada4yu. OTBET Ha BOMNPOC B paMKax 3afda4yn 3 npegnonaraeT KayecTBEH-
HbI aHanu3 TekyLen ponm CPO Ha pbiHKE LeHHbIX ByMar, a Takxke aHanm3 BO3MOXXHOCTEN U PUCKOB
n3MeHeHus HageneHusa CPO dyHKuMer eAMHCTBEHHOIO perynaropa B chepe TeCTUPOBaHUS.

Tekywas posne CPO Ha peiHke yeHHbix 6ymaz. [JeatensHocTb CPO perynupyetcs depepanb-
HbIM 3aKOHOM N2 223-D3, 1 0gHOM N3 OCHOBHbIX PyHKLUMK CPO aBnseTcs ocyLecTBEHNE KOHTPONS
3a CobngeEHMEM CBOMMU UneHaMmn TpeboBaHUM denepasibHbiX 3aKOHOB, PErYIMPYIOLWMX OedTerlb-
HOCTb B cdepe MHAHCOBOro pbiHKA, MOA3aKOHHbIX HOPMAaTMBHbIX aKTOB, 6a30BbiX CTaHOAPTOB,
BHYTPEHHUX CTaHOAPTOB U UHbIX BHYTPEHHUX AOoKyMeHToB CPO.

C atom uenbto CPO genatoT cnepytoLlee:

1) ycTaHaBNMBalOT M KOHTPOIMPYIOT cobniogeHre npaBua BeoeHUss 6usHeca ons GU3nYeckmx
W IOpUONYECKMX UL, OCYLLECTBSAIOWMX OEATENbHOCTb Ha PbIHKE LIeHHbIX 6yMmar;

2) yCTaHaBNMBaloT OUCUMMNIIMHAaPHbIE MpoLenypbl, MO3BONSAOWME HaKNaAblBaTb COOTBETCTBYIO-
LMe CaHKLUMM B Cllydae HapyLEeHUs MX MpaBwWsl, U NMPUMEHSAIOT Mepbl BO3OENCTBMS B OTHOLUEHUN
CBOMUX YJS1IEHOB.

" CtaTbM, pa3MeLleHHble B Tenerpam-kaHanax (B ToM uncne https://t.me/bitkogan/14338; https://t.me/investfuture/5179).
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Mo oTHOLEeHMIO K rocygapcTBeHHOMY perynstopy CPO obnagaeT crneayrowmmMy CUMbHbIMY CTOpOoHaMmn':

e rubkocTb - CPO no cBoel npupoae nMetoT 60sblue MMOKOCTM afanTUpOBaTb PerynsTUBHbIE Tpebo-
BaHUSA K BbICTPO U3MeHsoWeNcsa bnsHec-cpeae;

® KOMMETEHTHOCTb — Jlyyllee 3HaHME PbIHKOB U NMPOOYKTOB;

e cost effectiveness, unu «6onee gelweBoe perympoBaHmMe», — LWEeNneTUbHOe OTHOLEHME K peryns-
TUBHbIM pacxonam;

e TpaHCrpaHWMYHOCTb 6narogaps KOprnopaTUBHOM UM LOFOBOPHOM OCHOBE;

e 6Horee WMPOKOE NMPUMEHEHWE KOHCYIbTaTUBHOIO MpaBorNpUMeHeHs (Pa3bsCHEHWIA U Mep MO Mpo-
OBVXKEHMNIO KOMIIaeHca);

®  JlyJyllas MPUCNOCOBNEHHOCTb K «PerympoBaHMIO Ha OCHOBE MPUHLMMOB.

" NNekums npeampeHTa HAYDOP A.B. TuModeeBa, npounTaHHas 25 1 26 okTabpsa 2023 roga Ha nnatdopme YHmBepcuTeTa BaHka Poccum
Ans coTpyaHukosB BaHka Poccun.

YKasaHHble MpenMyLLecTBa CBA3aHbl CO CNeyWNUMU OrpaHUYEHUAMM:

®  pUCK KOHPMKTA MHTEPECOB W MOKA HEAOCTaTOUYHO Pa3BUTble MHCTUTYTbl €ro NpenoTBpalleHus,
Tak kak CPO B OTAEesbHbIX CllyYasx He MMEIT BO3MOXKHOCTU cHbanaHCMpoBaTbh MHTepechl obLLecTBa
B LIe/IOM 1 CBOUX YJIEHOB;

®  pUCKM HepodUHAHCUPOBaAHUS.

CPO MOXeT 6bITb LileHHbIM SOMONIHEHWEM K PerynsTopy B JOCTVIKEHUN Lienen peryimpoBaHms.

CPO pomkHbl BbIMONHATb TE XKe LeNnu, YTO M rocyaapCTBEHHOE peryimpoBaHme, — mogaepXXmsaTb
PbIHOYHYIO LOOPOCOBECTHOCTb (CnpaBen/imBble, 3ddEKTUBHbIE 1 NPO3PaYHble PbiHKM), PUHAHCOBYHO
[O6POCOBECTHOCTb (YMEHbLUATb CUCTEMHbIV PUCK), 3aLLMLLAaTb MHBECTOPOB.

Momenyuan pacwupeHus ponu CPO e cgpepe 3auwjumel hpas po3HUYHbIX UH8ecmopoea. Kak
oTMeuvanocb B pgoknage BaHka Poccum gnsa obuecTBeHHbIX KOHCYbTauun «CaMoperynmpoBaHme
Ha POCCUNCKOM PUHAHCOBOM pbiHKE. AHaNM3 aPpPEeKTUBHOCTU M BOMPOChI COBEPLUEHCTBOBAHUS CY-
wecteytowen mogenm» (2019 ron), BaHk Poccrm MOXKeT BNMATb Ha TO, Kakyko posb BbinonHAoT CPO
TOro mnm nHoro Buga HP®O B UX perynupoBaHuM 3a CYET onpenenieHnst nepeyHs 6a3oBbix CTaHOap-
TOB, KOTOpble 0bsA3aTeNbHbl AN pa3paboTky cooTBeTCTBYOWMMKM CPO.

PerynupoBaHue npouenypbl TECTUPOBaHUSA HEKBaNNPULIMPOBAHHbBIX MHBECTOPOB B HacToslLee
BPEMS MOCTPOEHO Ha OCHOBE MNpaBua - B basoBoM cTaHOapTe yTBeEpP)KOEH KOHKPETHbIM NepeyeHb
PUHAHCOBbBIX MHCTPYMEHTOB, TPEOYHIOLWMX MPOXOXAEHUS MpoLeaypbl TECTUPOBaHKUS, U CMMCOK BO-
MpoOCOB ANs TECTOB.

PerynmpoBaHue, OCHOBaHHOE Ha MpaBuiax, He Takoe MrMoKoe 1, BO3MOXHO, MIMEEeT PUCK MITIOXOro
OM3aliHa, MOCKOJbKY aKLEHT CcMellaeTcs Ha popMaribHoe cobniogeHne TpeboBaHMM 3akoHoOaTe Nb-
CTBa BMECTO peasibHOM 3ab0Tbl O KJIMEHTE U aKLUEHTUPOBaHUS BHUMaHWS Ha €ro MHBECTULMOHHbIX
BO3MOXKHOCTSIX, HarnpuMep, noToMy, YTo 6poKep Hanagwi NporpamMmy Ons nNpoBeneHust Mpoueaypbl
TECTUPOBAHUSA U, TaKMM 0Bpas3oM, Kak Obl CHsS/1 ¢ cebsi OTBETCTBEHHOCTb 3@ BO3MOXKHblE TOProBble
paspeLweHns s KIameHTa.

AprymeHTbl B N0/b3Y PEryIMPOBAHMS, OCHOBAHHOIO HO MPUHLMMAAX AprymeHTbI B M0/b3y PeryiupoBaHUs, OCHOBAHHOIO HO NPUBMAAX

Henb3s Bce OTHOLIEHMS perynnpoBaTh € AETANbHOCTBIO — GUHAHCOBbIN PbIHOK TpebyeT
rMOKOCTU A5 TOTO, Y4TOBbI NPEANAraTb PA3Hble U HOBbIE YCYTU U NPOJYKTbI (MHAYe
pa3peLLnTeNbHbIA NOAXOA, PUFOPU3M W «PETYNATOPHAS FOPSYKA»), NPABKIA YACTO
NPensTCTBYIOT MHHOBALMSAM (HeNb3si npeackasath Gyayliee — AeTabHble NPABUIA
YCTOPEBALOT, KAK TOMbKO MPUHSTHI)

MHorme OTHOLIEHMSI MOTYT PEryNnnpoBATLCS TONbKO KOHKPETHbIMU
1 [LeTaNbHBIMIA NPABUAAMM

PerynmpoBaHue HO 0CHOBe NPABUA He CO3LAET YPEe3MepHYI Heornpe-

Henb3sa ocTaBuTb Npobensl Mexay AeTaNbHbIMW NPABUAAMM
0EeNeHHOCTb PerynnpoBaHMsa 1 pUCK Npon3Bona npasonpumeHunTens

PasBuTie perynupoBaHMS HO OCHOBE NPUHLMNOB ByAeT MPOAOMKATLCS, N HAMYYLINM
NPABONPUMEHUTENBHBIM MHCTUTYTOM B POCCUN NSt PEryNIMpOBAHMS HO OCHOBE NMPUHLM-
noB aensercs CPO — npoueaypa perynMpoBaHns MHAYCTpUK (camoi ce6s) n npasonpu-
MeHeHNs (B OTHOLLIEHUI caMOil ce6s) Npu HAMUMY MOTUBALMM BHYLLAET [JOBEpUE
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LlenecoobpasHo 3agyMbIBaTbCs O BO3MOXHOCTU peryimpoBaHMs Ha OCHOBE MPUMHLUMMNOB, €Cin
B cepe caMoperynmpoBaHus:
e BbICTPOEH 3P PEKTMBHbIN NPABOMNPUMEHUTENBbHbIN MPOLIECC;
e MPUCYTCTBYET OMPEeAEesIEHHOCTb MOHMMaHWS ObLWero CMbiCna, YCTAaHOBEHHbIX MPUHLMMOB
cpeny Bcex y4aCTHUKOB GUHAHCOBOIO PbIHKA;
e UEeTKO OmnpepeseHbl FrpaHuLbl MeXOy MUHMMaNbHbIMU CTaHAAPTaMU U «TYULLIMMM NPaKTUKaMm»;
e OTCYTCTBYET KOHPINKT MHTEPECOB;
e YCTPaHSAIOTCS pasnMumsa MeXagy rnoaxogamMm perynsatopa, HaCTavBatoWero Ha KOHKPETHbIX pe-
weHusx, n CPO, onpepenstoLlero Tobko obLye nogxoapl.
BbiBoApbl. [0 pe3ynbTaTaM aHanmsa Tekyllen 1 nepcrnekTneHom ponm CPO obHapy»XeHo, YTo nos-
HbIM 0TKa3 BaHka Poccuuy oT perynmpoBaHuMs 1M Hag3opa B 3Tol chepe HelenecoobpaseH.
Ha Tekylwem aTane npencraBnsieTcs LenecoobpasHbiM yyacTre perynsatopa, yCTaHaB/IMBaoLWEro
0115 YYaCTHMKOB pPbIHKA, BKJ1HOYas MIHBECTOPOB, YETKME U MOHSATHbIE NpaBumia Urpbl M MPUHUMAIOLLLETO
3aKOHOMepHble 06OCHOBaHHbIE Mepbl 3a HapyLleHMne YeTKO CHOPMYMPOBAHHbIX MPaBUI.

3.4. 3apgava 4 - oTBeTUTb Ha Bonpoc «KakoBbl cTeneHb
WU XapaKTep Usgepxek, KoTopble npoueaypa TeCTUpOBaHUA
HekBanuoULMpPOBaHHbIX MHBECTOPOB BJieyeT ang npodeccmo-
HaNbHbIX YYaCTHUKOB GUHAHCOBOIro pbiHKa?»

Crpaterus peweHusa 3agauu. [ns oTBeTa Ha BOMPOC B paMKax 3agayn 4 Oblno Heobxoam-
MO ornpenenmTb nepeyeHb BMOOB U BENUYMHY CTaHOAPTHbIX U3OEPXKEK WUCMONHEHUS TpeboBaHUM
Mo BHEOPEHUIO M MPOBEOEHUIO MPOoLEenypbl TECTUPOBaHUSA. YKasaHHas paboTa Oblna npoBefeHa
Mo MeToOuKe OLEeHKU U3OEPXKEK CyObeKkToB NpeanpUHUMAaTENbCKOM M MHOWM 3KOHOMMUYECKOW Les-
TENbHOCTM, BO3HMKAIOLWWMX B CBA3U C UCMOJTHEHMEM 06S3aTerNbHbIX TpeboBaHMN'2, [pUMEHUTENBHO
K JAHHOMY MUccrnepoBaHuo MeTogmka rnos3Bosisisia OLEHUTb ABa TUMa U3gepykek: MHPOPMaLMOHHbIe
U3OepXKKU™ 1 copepyaTenbHble N3aep)Kkn'. [JaHHble BUObl U3OEPXKEK, B CBOKO oyepenpb, npenno-
naranv gBa Tuna 3aTpaT: NpuobpeTeHus (3aKyrnka obopyooBaHWs, MPOrpaMMHOro obecrnedyeHus,
HaK/lagHble Pacxodbl) M BpeMEHHble U3OEPXKKM (3aTpaTbl BPEMEHW CMeLManncToOB Ha peannsaumio
3apady). NMprobpeTeHns nNpepnaranochb oueHMBaTb B pybnsix, @ BPEMEHHbIE 3aTpaTbl — B YeIOBEKO-
yacax. BnocneoctBum Bce BenmMuMHbI 6bi1M NPUBEAEHDI B AEHEXHOE BbIpaXeHME U MpencTaBeHbl
B pa3pese BMOOB U3OEPXKEK W OTAENbHbIX TPEOOBaHWMN, COCTaBASAIOWMX PErYIMPOBaHKE.

O6Laa xapaKkTepucTMKa pacveTta cTaHAApPTHbIX usaep)xek. C60p HEKOTOPbIX OAaHHbIX U pacyeT
nspepxxek 6bin nponsBeneH nogpsgymkom baHka Poccum — ALl ®opyM. Co60p paHHbIX Obi Mpo-
M3BeOEeH C MOMOLLbK aHKETbl, KOTOPYIO OblI0 MPeanioXXeHO 3arnofiHUTb BCEM BpoKepaM — ufieHaMm
HAYDOP. OaHHble 3anpawmBanucb 3a nepuofd ¢ 01.06.2021 no 01.05.2023. Onpoc nposBoamcs
B Mtone — ceHTs6pe 2023 roga, cogepykaTesibHble OTBETbI Oblflv NoOy4YeHbl OT 13 6pPOKEPOB: YeTbipex
KPYMHbIX, OOHOrO CPeOHEro M BOCbMU MarbixX. Takxke TpW Masbix bpokepa ykasanu, YTO TeCTUpPO-
BaHMEe MHBECTOPOB He MpoBoAAT. Takke ALL ®opyM OTMETUN, YTO YYaCTHUKWM PbiHKA WUCMbITbIBaAN
cepbe3Hble 3aTPYAHEHMS MPW OLEHKE U3OEPXKEK, CBA3aHHbIX C MPUOBPETEHUSAMMU, @ TaKXKe NPU OLEH-
Ke BCex TUMOB U34epyKeK No npensiaraeMomMy MeToamkom nprHUMNY — Mo OTAENbHbIM TPeboBaHMAM
aKkTa. 3TUM BO MHOIOM OBbSACHSAETCH CTOMb HEBObLIOE KOMMYEeCTBO nony4YeHHbIX OTBETOB.

2. CM. npukas MmnHakoHoMpasBuTmns Poccum ot 22.09.2015 N2 669 «O6 yTBEP)KAEHUN METOONKN OLIEHKU CTaHOAPTHbIX N3-
LepXXeK CyObeKToB NpeanpuHUMaTENbCKOW U MHON 3KOHOMWYECKOW AeATENbHOCTU, BO3HUKAIOLWMX B CBSA3U C UCTIONTHEHNEM
TpeboBaHUN perynmpoBaHus».

3 i3pepykku, CBSI3aHHble co cOOPOM (MonyyeHmnem), o6paboTKom, MOAroTOBKOM M NMpeAcTaBleHeM opraHam nyo6nmyHon Bna-
CTW, a TaKXKe TPETbUM N1LaM, MHPOpPMaLMKN (LOKYMEHTOB, CBeieHUIN) B COOTBETCTBUM C TPEBOBaHUSMU.

4 HanpuMep, U3gep)kku Ha npuobpeTeHre o6opyaoBaHUA 1 BbIMOMHEHWE MPOLIECCOB; OCHalleHne 060pynoBaHMEM U ero
nocnegytollee o6CNyXX1MBaHNE; N3OEPXKKN Ha apeHay OOMOMHUTENbHbIX MOMELLEHWM 1 apyrue.
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OCHOBHbIe pe3ynbTaTbl pacyeTa. 10 ntToram o6paboTkKM MOCTYNMBLUMX OAHHbIX U NPOBEOEHUS
pacyeToB MOXXHO CAENaTb Crienyowme BbIBOAbI:

Bblpy4Yka Bpokepckom oTpacim coctaBuna B 2021 rogy 288 650 MnH pybnew, B 2022 rogy —
220 538 mnH pybnen, B sHBape — MapTe 2023 roga — 53 737 MnH pybnen;

CYMMapHble U3OEPXKKWM OTPacnM Ha peanusaumio perynmpoBaHms coctaBumnm B 2021 rogy
215 mnH py6nen, B 2022 ropy - 76 MnH pybnew, B sHBape — anpene 2023 roga — 37,4 M/H py6-
nen;

OCHOBHble 3aTpaTbl OblIM OCYLWEeCTBNEHbI YYAaCTHMKaMUM pbiHKa B NepBblA rog BBEOEHUS OaH-
HOro TpeboBaHWs, Korga NPoBoOAMIaCh pa3paboTka M BHeApEeHMe OCHOBHOIMO NPOrpaMMHOIo
obecneveHuss. COOTBETCTBEHHO, OAHHble 3aTpaTbl OblIM Bbipa)KeHbl B OCHOBHOM B dopme
BPEMEHHbIX 3aTpaT CreumasMCTOB Ha pa3paboTKy COOBCTBEHHOrO MporpaMMHoOro obecne-
yeHus (paboTa NPOrpaMMMUCTOB, a TakK)Ke MeTOOOSIOrOB U MHbIX CNeumanncToB NpodusibHbIX
nogpasgeneHunin). Manble y4acTHUKK pbiHKa YaCTUYHO MHBECTUPOBAM B NMprobpeTeHmne cTo-
POHHEro NMPOrpaMMHOro obecrneyvyeHuns / paspaboTKy ero CTOpPOHHMMK opraHmM3aumsamu. danee
B 2022-2023 rogax 3aTpaTbl CHU3UIIUCb, TaK Kak TpeboBanochb nogaepyaHue OeNcTBytoLen
CUCTEMbI TECTUPOBAHMUS.

B cooTBeTCTBUM C pacCUMTaHHbIMU U3[,EPIXKKaMM 3aTpaTbl HA OAHY MOMNbITKY TECTUPOBaHUSA CO-
cTtaBunu 14,6 pyéns.

[ons cyMMapHbIX U3OepXKeK OT BbIPyYKM BPOKEPCKOM OTpac/iM 3a BeCb Nepuop C AaTtbl 3any-
CKa npouenypbl TeCTUpOBaHMUS cocTaBnsaeT MeHee 1%: B 2021 rogy - 0,07%, B 2022 rogy — 0,03%,
B | kBapTane 2023 roga - 0,07%.

Ecnu roBoputb 0 TpeboBaHMAX, CONPSXKEHHbIX C OCHOBHbIMY BPEMEHHbIMU M3OEPXKXKaMU U NpU-
obpeTeHMsaMM, TO 13 ONpPOLLEHHbIX YY4aCTHUKOB PbiHKA yKa3alii B KadecTBe Hanboree 3aTpaTHbIX:

KOHTPO/b 3a 3anpocaMu MHBECTOPOB Ha CAENKM, Tpebytolme 0b6s3aTelbHOro NPOXOXAEHUS
TecTnpoBaHua (MyHKT 6.1 Ba3zoBoro crtaHpapTa);

COCTaBJ/IEHME TEpPEYHEN BOMPOCOB W OTBETOB AN MPOXOXAEHUS TeCTUPOBaHUSA (MyH-
KTbl 6.3, 6.4 Ba3oBoro craHgapTa);

HanpaBfeHne TeCTUPYyeMOMY /WLy YBeOOMSIEHUS OO OLeHKe pe3ynbTaToB TeCTUpPOBaHUS
(nyHkT 6.15 BasoBoro ctaHgapTa).

McxopHble faHHble, @ Takke NoapobHble pacyeTbl NMpuBeneHbl B MpunoXeHnn 4 K HacTosiweMy
OTtyery.
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PA3LEJ1 4. BbIBOObl

3a nocnegHme NaTb /1eT OCHOBHbIE M3MEHEHUS GOHOOBOMO pbiHKA C TOYKMU 3PEHUSA PO3HUYHOIO
MHBECTOpa MNPOM3O0LLIN MOA BIIUSIHUEM HECKOJbKMX GakTopoB. Bo-nepBbix, Npon3oLwen MacwTab-
HbI MPUTOK YaCTHbIX MHBECTOPOB — YMC/IO aKTMBHbIX KJIMEHTOB Ha BPOKEpPCKOM OBCNY>XXMBaHUM
Bblpocsio ¢ 574 Tbic. yenosek B 2019 rogy Ao 2,9 MaH yenoek B 2022 rogy. ObLiee YMcno KNneH-
TOB BbIpoOC/o ¢ 2,2 MAH YenoBek B 2018 rogy oo 33,2 MnH Yyenosek B ntoHe 2023 roga. Bo-BToOpbIX,
CYLLECTBEHHO PaCLUMPUIICH aCCOPTUMEHT AOCTYMHbIX PO3HUYHOMY MHBECTOPY MHCTPYMEHTOB.

MNpn 3TOM onpocbkl Nokasanu, Yto bonee 1/3 YenoBek He 0co3HaBanun cebs MHBeCTOpaMu, He ro-
TOBbI 6bI/IM K MOTEPSIM B YaCTU BIIOXXEHWIN B PUHAHCOBbBIE MHCTPYMEHTbI U BbIXOOUNIUN Ha PUHAHCOBBIN
PbIHOK M3 MHTEpeca M Moucka 6oriee BbICOKOM AOXOAHOCTU, POPMMPYS CBOM 3HaAHWS Ha OCHO-
BE BUOEOPOJSIMKOB M MOCTOB B COLMASIbHbIX CETSX. HecMoTps Ha paHee mpeanpuHSaTbie YCUnus,
BaHk Poccum npepnonaran, YTo Ha pbiHKE COXPaHS/IMCb MPO6neMbl HEMOHMMaHMS 6ObLUMHCTBOM
MHBECTOPOB HEKOTOPbIX MPUHMMaeMbIX Ha cebsa puckoB. KpoMe Toro, BaHk Poccunm oxmngan, uto pe-
ann3saums aTUX PUCKOB MOXKET NMOAOPBaTb JOBEPME MHBECTOPOB K PbIHKY M MPUBECTU K CHUXKEHMUIO
WHBECTULIMOHHOWM aKTMBHOCTU. NpuM 3TOM B paMKax HaCTOSLWEro WCCNedoBaHWS 3MMUPUYECKOE
rnoaTBepXKaeHMe npobnembl He OOHapy>XeHO (Ha MOMEHT BBeLEHUS perynmMpoBaHvs MHAOMKATOPbI
YCMELWHOCTUN PEerynmpoBaHms He OblSIn YCTaHOBJEHbI), B CBA3M C YEM KOSIMYECTBEHHO U3MepuMas
OLIEHKa pe3y/bTaToOB BBEOEHHOIO PEryiMpoOBaHMSA He YCTaHOB/IEHA.

WccnepoBaHMe nokasano, YTO Ha CEerogHsIWHUM OeHb OCHOBHbIM KPUTEPUEM OTHECEHUS UH-
CTPYMEHTa K OOCTYMHbIM TOSIbKO MOC/Ee TECTUPOBAHUS ABMSIETCHA CITIOXHOCTb NMOHMMAaHUS CTPYKTYpPbI
LLeHOObpa3oBaHUS M PUCKOB, MPUCYLLMX GUHAHCOBOMY MHCTPYMEHTY.

MNpn peleHnr KOMMIEKCHbIX NPOGeM Obln BbiSiBNEHbI ObLWME U creumanbHble Lenm, Kacako-
Lnecs noBbieHUs MHBECTULMOHHOM U GUHAHCOBOM MPaMOTHOCTU MHBECTOPOB, COXPAHEHMS PpOCTa
ymcna MHBECTOPOB — aKTUBHbIX KIMEHTOB Ha BpPOKEPCKOM OBCNYXXMBaHUW, MOAEPXKAHNSA 1N YBENU-
YeHKs 4OBEPUS MHBECTOPOB K PUHAHCOBOMY PbIHKY, OrpaXAeHUss MHBECTOPOB OT MPUHSATUSA Ha Cebs
MJI0XO OCO3HABAEMOro pmcka nosy4vyeHms yobITKOB.

BbiBop, 1: cTeneHb, B KOTOPOM TeCTUpPOBaHME NpeaoTBpaLlaeT CoBeplIeHMNE CAETI0OK CO CITIOXKHbIMU
durHaHCOBbIMM UHCTPYMEHTaMU (runoTtesa 1, AeMCTBEHHOCTb perynmpoBaHus)

B xope OPB ycTaHOBMEHO, YTO TECTUPOBaHME B Cllydae HeyCrnewHoro npoxoXaeHus npoueny-
pbl TECTUPOBaHUSA NPEeOOTBPALLAET COBEpPLUEHNE CAENOK C GUHAHCOBBIMU MHCTPYMEHTaMU, PUCKMN
M MpaBoBasi NPUPOAA KOTOPbIX HEMOHATHbI MHBECTOPY. Pe3ynbTaThl ONpOCOB U CTaTUCTUKA TECTUPO-
BaHWS FOBOPAT O TOM, YTO MHBECTOPbI MPEeAnoYmnTatoT 4OOPOCOBECTHO NPONTM TECTUPOBAHME U BCE
peXxe cOoatoT TeCTbl NyTeM nepebopa NpaBuIbHbIX OTBETOB. [MoBbICMNIaCh M JONS MHBECTOPOB, KOTO-
pble ycrnewHo caanm TecT € MepBOro pasa. Tak, B nepuof ¢ oktaops 2021 roga no anpenb 2023 roga
00N MHBEeCTOPOB, KOTOpble CAaBann TECT C NepBOro pasa, yesenuumnacb ¢ 43 go 55%. MNpn aTtoM
CHM3WNacb JONs TeX, KTO COAeT TECTUPOBaHME Mnocre Tpex n bonee nonbitok (30% B NepBbi rog
TecTupoBaHua 1 25% BO BCe nocnenyolme nepurodbl). Mexay TeM oTaeNbHble HeQOCTaTKU An3an-
Ha Npouenypbl TECTUPOBAHUSA, O4EBUOHO, CHMXKAIOT €€ OENCTBEHHOCTb. K HMM OTHOCATCS M3BECTHbIE
daKTbl KOMMpOMeTaLMKM NpaBUsIbHbIX OTBETOB, HEOTPaHWNYEHHOE YMC/IO MOMbITOK U OTCYTCTBUE He-
06XOOMMOCTM XKOaTb BO3MOXHOCTM HauyaTb CIIEQYOLLYO MOMbITKY.

KpoMe Toro, onpochbl Nokasasnu, YTO NPOXOXKOAEHME MnpoLenypbl TECTUPOBAHUA ABMSETCS KOM-
popTHOIN, HECOXHOM NpoLuenypor 1 Ha 10% ONpOLUEHHbIX MHBECTOPOB OKa3asio «OXNaXKaatoLlee»
BO3[eNCTBME B BMOE OTKa3a OT NMpMobpeTeHMst CITOXXHbIX PUHAHCOBbLIX MHCTPYMeHTOoB. HekBanuou-
LIMpOBaHHbIE MHBECTOPbI FOTOBbl PEKOMEHA0BATb €€ NPOXOXXAEHME APYrM HEKBANTMOULIMPOBAHHbBIM
MHBeCTOpaM. AHanMTKKa npoueaypbl TeCTUPOBaHUS CBUAOETENbCTBYET O TOM, UTO B CpefHEM exe-
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KBapTaslbHO MPUHMMAIOT yyacTue B TeCTUpOBaHUM nopsaka 3% kameHToB (853 Tbic. yenoBek)'
M3 HUX 1/3 ycnewHo npoxogaT npouenypy TeCcTupoBaHUS. ECTb MHBECTOpPbI, KOTOpble Mnocre He-
CKONbKMX HeyAauHbIX MOMbITOK NPOXOXXOEHUS MpoLenypbl TECTUPOBaHUS NPeanoYnTaOT OTNIOXUTb
npruobpeTeHne CroXHOro ¢GMHAHCOBOIrO WMHCTPYMEHTa, U3YyUnTb €ro OCOBEHHOCTU U BepHYTbCS
K OaHHOW npouenype elle pas.

BbisBMBLUMECA B XOO€ MCCNeOoBaHUS TeHOEeHUMW roBOpSiT O bonee OTBETCTBEHHOM MOAXO-
0e K BblOOpy MHBECTOPaMU MHCTPYMEHTOB, AN NPUOOPETEHUS KOTOPbIX TPebyeTcs NpoxoXxaoeHue
rnpouenypbl TECTUPOBaHUS, MONOXNTENTbHOM 3ddEKTE MOHMMaHNS OCOBEHHOCTEN M PUCKOB TaKMX
PUHAHCOBbIX MHCTPYMEHTOB, POPMUPOBAHUM NPaBUIbHbBIX OXXUAAHUIN OT TeX NN UHbIX GUHAHCOBbIX
onepauui, B TOM YKCe NPW MONTyYEHNN YObITKOB, @ TAKXKE B LIeSTOM O MOBbILWEHNN GUHAHCOBOM rpaMoT-
HOCTU MHBECTOPOB, KOTOPble paHee npefnoynTann GopMmMpoBaTb CBOWM 3HaHMS 06 MHBECTUPOBAHUN
Ha OCHOBE MHGOPMaLMN N3 COLMarbHbIX CETEN, BUOEOPOSIMKOB M KaHaNIOB B MecceHoKepax.

BbiBOog 2: BHewHUe o06CTOATENbCTBa, KOTOPble CMoco6CcTBOBarM NM60 npensaTcTBOBauU
OOCTMXKEHUIO Lernien perynmpoBaHusa (rMnoresa 2, cna)XeHHOCTb)

B xope nccnepoBaHus 6biM ONMCcaHbl M NPOaHaIM3nMpoBaHbl AENCTBUSA U COObITUS, KOTOPbIe Mo-
Moranm nmbo NpenaTCTBOBaNM OOCTUMHYTb Lenen perynmpoBaHus. Tak, 6pokepbl M baHk Poccum
npeanpuHanM psg Mep No obneryeHuio npouecca BHegpeHus npouenypbl TecTupoBaHus. bpo-
Kepbl B KOPOTKME CPOKW CyMenn BHeOpWUTb Mpouenypy B CBOM OM3HeEC-MpoLecchbl U onepaTMBHO
KOHCYNbTUPOBann CBOUX K/IMEHTOB O creumduke npouenypbl M BO3SMOXHOCTAX €€ MPOXOXAEHUS.
BaHk Poccum Takke akTVMBHO MPOBOAWIT MOSIMTUKY MO CTUMY/IMPOBaHUIO Bonee MArkom aganrtaumm
pblHKa K HOBOMY B6M3aHec-npoLeccy. OfQHaKo He yoanocb n3bexxaTb PUCKOB PaCKpPbITUS MpaBUIbHbIX
OTBETOB B CeTU MIHTEPHET, BO3MOXHOCTU COAaYM TECTOB NyTeM nepebopa OTBETOB M HEraTUBHOMN pe-
aKUMKM Ha HOBYIO Mpoueaypy CO CTOPOHbI YaCTHbIX MHBECTOPOB, YTO ABNSIETCA 30HOM AN BHUMaHUS
CPO v perynsaTopa.

BbiBOoA 3: BO3MOXXKHOCTb NMepeHoca Bcex GyHKLUMIA MO peryiupoBaHUIO U Haa3opy B 3Ton chepe
ot BaHka Poccumn B CPO (runoresa 3, c/ladXKeHHOCTb)

B paMkax ODB nccnepoBancs BONpoOC O TOM, MOXHO N 6bI/10 OCTUYb MOCTaBMIEHHbIX PEryMpo-
BaHMEM Lenen 6e3 yuyactusa baHka Poccum, Tonbko cunamm CPO. Mo pesynbTaTaM aHanmMsa TeKyLen
M nepcrnekTnBHoM ponm CPO obHapy)KeHo, YTO MOJHbIM OoTka3 BaHka Poccum oT perynmpoBaHus
M Hag3opa B aTon chepe HeuenecoobpaseH. Ha TekylweM aTane nNpeacTaBnseTcs LenecoobpasHbiM
yyacTme perynsitopa, yCTaHaB/MBAOWEro O y4aCTHUKOB pPblHKA, BK/HOYAsk MHBECTOPOB, YeTKune
M MOHSATHbIE MpaBuMia Urpbl U MPUHUMAtOLLEro 3aKOHOMepHble 0O6OCHOBaHHbIE MEpPbl 3a HapyLleHue
YeTKO CHOPMYIMPOBAHHbIX MPaBuII.

BbiBoa 4: cTeneHb U XxapaKTep u3aep)XeK cobniogaeHusa perynuvpoBaHua (runortesa 4,
3P PeKTUBHOCTDb)

PacueT nsgepykek 6pokepoB nokasars, YTO OCHOBHbIe 3aTpaTbl Obl/iv OCYLLECTBEHbl y4aCcTHUKaMM
pbIHKa B MNepBbIv rof BBEAEHUS AaHHOro TpeboBaHus, Korga NpoBoauIMCh pa3paboTka 1 BHegpeHme
OCHOBHOIO MporpamMMHoro obecrie4verHus. Onsa KpyrnHbiX 6pokepoB 3aTpaTbl 6biM BblpaXkeHbl B OC-
HOBHOM B pOpMe BpeMeHHbIX 3aTpaT CMeuuarMcToB Ha pa3paboTKy COBCTBEHHOrO NMPOrpaMMHOrO
obecneveHus (paboTta NMPOrpaMMMCTOB, @ TaKXXKe METOOO/I0MOB U MHbIX CMeLManmucToB NpodubHbIX
rnogpasgeneHunin). Manble y4aCcTHUKM pbiHKa YaCTUYHO MHBECTUPOBAsM B MprobpeTeHne CTOPOHHErO
nporpamMMHoro obecrneveHust / pa3apaboTKy ero CTOPOHHUMK OpraHM3auusMu.

Hanee B 2022-2023 rogax 3aTpaTtbl CHU3UINCb, MOCKOJIbKY TPe6OBaNoCh TONbKO NoaaepKaHme
OEVCTBYIOLEN CUCTEMbI TECTUPOBAHMUS.

1Mo cocTosiHMio Ha | kBapTan 2023 roga. [Jons ykasaHa No OTHOLLEHUIO K OBLLEMY YMCTTY FpaXkaaH, HaXOOsLWMXCs Ha bpokep-
CKOM OBCTY>XMBaHNM.
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3aTpaTbl OPOKEPOB Ha peanusaumio Npoueaypbl TECTUPOBaHUSA cocTaBunu 328,7 MnH pyonen.
[Jons cyMMapHbIX U3OEPXXEK OT BbIPYyYKM OPOKEPCKOM OTpac/iivM 3a BeCb nepuopg C OaTbl 3anycka
npouenypbl TECTUPOBaHUSA cocTaBnsieT MeHee 1%. OcHoOBHble 3aTpaTtbl 6bin B 2021 rogy, Kor-
0a npoBogunucb paspabotka n BHegpeHue MO. MNpouenypy npownn 6onee 7,5 MNH MHBECTOPOB
(Ha | kBapTan 2023 roga). No akcnepTHbIM OLEHKaM, B CpedHeM 3a TpM roga MHBECTOPbI MpOoLU-
nm 22470 000 npouenyp TeCTUPOBaHWS, COOTBETCTBEHHO, U3OEPXXKWM Ha OOHOro uHBecTopa
coctaBunu ~14,6 pybns. YunTbiBas eXekBapTasibHbl POCT KOSMYECTBa MHBECTOPOB, MPOXOASLMX
TeCcTUpOBaHMe, N 3aBepLUeHMe NpoLenypbl BHEAPEHUS, AaHHasa LUudpa cokpalaeTcs.

Mpenno>xeHua No ynyuylweHUIo peryimpoBaHus

e YcTpaHUTb HeAoOCTaTKU AuM3aiHa npoueaypbl TeCTMpoBaHuA. OTOeNbHbIe 2/1IEMEHTbl TeKy-
Lero amMsarHa npouenypbl TECTUPOBAHUA MPEnAaTCTBYIOT LOCTUXKEHMIO €ro Lenei. B yacTHo-
CTW, OTCYTCTBME TpeboBaHUsA O COBMOAEHNM 06a3aTeNlbHbIX BPEMEHHbIX MHTEPBANoB MeX-
Oy MonbITKaMU CTUMYNUPYET MHBECTOPOB, KOTOPble He cOoanu TecT, HeMea/IeHHO HayaTb TecT
elle pas, a He U3YUNTb HIAHCbl PaboTbl GUHAHCOBOrO MHCTPYMeHTa. OTCYTCTBME TpeboBaHUM
O NoATBEPXKOEHUM KNIMEHTOM (pakTa CaMOCTOATENIbHOO MPOXOXKAEHUS TECTUPOBAHUSA MOPOXK-
0aeT crlyyay NpOoCTaB/eHUs MpaBUsibHbIX OTBETOB B TECTE 3a MHBECTOPA U OTCYTCTBUS Y HErO
MOHMUMaHWNSA MOCNeacTBMA TakUX OENCTBUIA, KOTOPble MPUBOOAT K NMPUOBPETEHNIO CITOXKHOMO
MHCTPYMEHTa, PUCKU N XapaKTEPUCTUKM KOTOPOro He U3yyYeHbl MHBECTOPOM.

¢ KoHuenTyasibHO OLEHUTb pPOJib perynmpoBaHus. VlccneqoBaHMe nokasasno, YTo OTCYTCTBME
npy BBEOEHUM PEryivpoBaHus, B TOM UYMC/Ie HOCALLEro NpeBeHTUBHDbIM XapaKTep, Konuye-
CTBEHHO BepudULUMpPYEMbIX NPOBieM 1 MHAMKATOPOB MOHUTOPUHIa ero YCrewHoCTn 3aTpya-
HAET BO3MOYKHOCTb MPOBEAEHNS MONTHOLEHHOM OLIEHKM OOCTUXKEHUS LieNn perynmpoBaHus.
B cBA3K C 3TUM Npu pa3paboTke 6yayllero perynmpoBaHus B chepe 3alumTbl NMpaB rnoTtpe-
BuTenen n nHbiX chepax NpencrTaBnsaeTca LenecoobpasHbiM yCTaHaBIMBaTb MHAMKATOPbI ero
YCMELWHOCTU, YTO MO3BOSMIUT 3aKPEMNUTb CBA3KM MeXAy obLel Lenbio perynmpoBaHus U ero
KOHKPETHbIMW MEXaHW3MaMM U Co3haTb PEerynsaTopHYO cpeny, B KOTOPO HEBO3MOXXHbI ¢hop-
MasnbHoe cobntofgeHne TpeboBaHUN perynmpoBaHmnsa M HEOOCTUMXKEHME ero Lenen.
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MpunoxeHue 1. NMNpouenypHasa nHpopmauma no OPB
npouenypbl TeCTUPOBaHUSA PU3UYECKUX NUL, HE SBNSIIOLMXCS

KBaﬂVId)MLWIpOBaHHbIMVI MHBeCTopaMu

O®B npouenypbl TECTUPOBAHUS AL, HE SABMSIOWMXCS KBAaNUOUUMPOBAHHBIMYA MHBECTOPaMMU,
npoBegeHa Cny»x6oM no 3awuTe npaeB noTpebuTenen n obecrneyeHmnto JOCTYNHOCTU GUHAHCOBBIX
ycnyr baHka Poccumn:

Ha ocHoBaHWMK NepeyHs chep NpaBOBOro perynmpoBaHus, nognexawmx OdB B 2023 roay
(npunoxenune 2 Kk Mpukady baHka Poccuum ot 21.09.2023 N2 O1-1618 «O6 3KkcnepuMeHTe
Mo oueHKe GaKTUYeCKoro BO34eNCTBMS HOPMaTUBHbIX akToB BaHka Poccuny»);

C MCMNOSb30BaHWEM AN NpenBapUTENIbHOrO UCCIENOBaHUS M MPOBEPKU MMMOTE3bl U peLleHns
3a4ay No BblOpaHHbIM KPUTEPUSAM OLIEHKM BHYTPEHHUX UCTOUYHMKOB MHPOPMaLUM U odULM-
alibHbIX AaHHbIX:

OTYeTbl O MPOBEOEHNMN MOBEOEHUYECKOW 3KCMEPTU3bl NpoLenypbl TECTUPOBaHUSA duUande-
CKUX WL, He SBASIOWUXCH KBaNnUPUUMPOBaHHbIMW MHBECTOpPaMu, 3a 2023 1 2021 rogpl;
MopTpeTbl KNMeHTa bpokepa 3a 2021 rog (Ao BBEOEHUSA perynmpoBaHus) u 3a 2022 ropg
(nocne BBeOeHUS perynmpoBaHus);

cBefeHmns 06 MHBECTULIMOHHOM MOBEAEHUMN U MHBECTULMOHHBIX OXUOAHUSX POCCUNCKMX
HauYMHAaOLWMX MHBECTOPOB B KPYMHbIX ropogax 3a 2021 roa;

[aHHbIE O KOJIMYECTBE CAENOK CO C/IOXHbIMU PUHAHCOBbBIMW UMHCTPYMEHTaMM, COBEPLUEH-
HbIMWU HekBanMPUUMPOBaAHHbIMM MHBecTOpaMm ¢ 2020 no 2023 rof, NpeaocTaBfieHHbIe
MAO MockoBckas bupxka;

«O630p KI/IOYEBBIX MOKasaTenem naeBblX U aKLUMOHEPHbIX MHBECTULMOHHbBIX (HOHOOB»
3a 2019 rog (bank Poccun);

aHanNUTUKa NPOXoXXAeHusa TecTupoBaHua ¢ IV kBapTana 2021 roga no | keaptan 2023 roga,
npepnocrtasneHHas CPO;

aHanu3 CNOXXHOCTU M PUCKOB, MPUCYLLMX GUHAHCOBbLIM MHCTPYMEHTaM, TpebyoWwyM nNpo-
XOXOEHWNS TECTUPOBaHUS, MPefoCTaBNeHHbIN JenapTaMeHToOM GUHAHCOBOM CTabUIbHOCTM
BaHka Poccuu;

CTaTUCTMKA Xanob, noctynmelumx B baHk Poccum ¢ 2014 no 2023 rog;

[oknag ons obweCcTBEHHbIX KOHCYNbTauuin «CoBepLlleHCTBOBaHNE CUCTEMbI 3alUMTbl UH-
BECTOPOB Ha ®WHAHCOBOM pbIHKE MOCPEOCTBOM BBEOEHUS PErynvMpoBaHUs KaTeropum
MHBECTOPOB U ONpefeneHmns nx MHBeCTULMOHHOIo npodunsa», 2016 rog (B TOM YMcne B Ya-
CTU MeXOQyHapoOHOro orbiTa KaTeropmsauum KnmeHToB; baHk Poccun);

pacuyeT n3nep)xek bpokKepckowm OoTpacsn, NnpenocTaBneHHbin AL dopym;

KOJIMYECTBO K/IMEHTOB Ha BpokepckoM obcnyxmBaHum ¢ 31.12.2018 no 30.06.2023;
KOMMYECTBO aKTMBHbIX KJIMEHTOB Ha OpokepckoM obcnyxmBaHum ¢ 31.12.2019
no 30.06.2023.
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anJ'IO)KeHMe 2. Acnonb3oBaHHaa MeTo4ONIOMUAa U aHaNUTUYeCKune
Mogesnuv

O6Lwee NpegBapuTenbHOE UCCegOBaHMe BKIKOYAET crieayowme OeNCTBUSA:

1) BbISIBIEHME MOMOXUTENbHbIX W OTpULATENbHbIX (GaKTOPOB, Onpenensarowmx OencTBytoLlee
no 01.10.2021 3akoHogaTenbcTBO Poccurckon ®epepaunu, perynmpyroliee Bonpochl, CBS-
3aHHbIE CO C/TOXHbIMW PUHAHCOBBIMU MHCTPYMEHTaMU;

2) CLEHapHbIM aHanM3 anbTePHATMBHOIO MyTU PasBUTUS PUHAHCOBOrO pbiHKa B Clyyae OT-
CYTCTBUS OENCTBUMM CO CTOPOHbl BaHka Poccum no BHepgpeHuto ¢ 01.10.2021 npouenypbl
TecTUpoOBaHUS GUBUYECKUX NUL, HE ABASIOLLMXCS KBANTMOULMPOBaAHHBIMU MHBECTOPaMU;

3) aHanM3 pe3ynbTaToB MOBEOEHUYECKOW 3KCNEPTU3bl U OTYETa UCCNeOOBaHUSA NPaKTUKM NpoBe-
OeHns BpokepaMy TECTUPOBAHUSA GU3NYECKNX KL, HE SBMISIOWMXCS KBannPuUMpoBaHHbIMA
MHBECTOpaMm, NogrotoesneHHbix CPO;

4) nsyyeHue npakTnK TeCTUPOBaHUS GU3NYECKNX NUL, HE ABASIOWUXCH KBanMdUUMpOBaHHbIMU
MHBECTOpaMu, B UCCNIEAYEMOM MNepuoge.

B pesynbTate ykasaHHbIX OEVNCTBUM OyoyT ornpenenieHbl OCHOBHbIE acMeKTbl, XapakTepuaytoLime
BfIMsSIHWE BHeapeHHoW baHkoM Poccum npouenypbl TECTUPOBaHNS GU3NYECKUX NTNLL, HE ABNSIIOLWLMXCS
KBanMpmuUMpOBaHHbIMW MHBECTOPaMM, Ha GUHAHCOBbLIM PbIHOK, Ha €ro Tekyllee pasB1UTME B CpPaBHe-
HUW C OTCYTCTBUEM pPEryNMpPOBaHUS.

Cmpamezusi npoeepku 3aoa4yu 1 («MpoxoxoeHue npoyedypbl mecmuposaHusi
npedomepaujaem coeepuieHuUe coesioK CO CJ/I0XKHbIMU PUHAHCOBbIMU
UHCMpyMeHmaMu, pucku U npasosdsi npupood KomopbiX HeNOHSIMHbI
UHeecmopy»)

[ns npoBepkun 3agaym 1 TpebyeTcs coBepLInTb crieaytolme OeNCTBUS:

1) oTcneouMTb AMHAMUKY KONMYECTBA CLENOK CO CIIOXHBIMU (GUHAHCOBBLIMU MHCTPYMEHTaMMU
0O 1 nocne BBeAEHUS MpoLeaypbl TECTUPOBAHUSA PUINYECKUX NTNLL, HE ABNSIIOLMXCS KBanu-
PrUMPOBaAHHBIMU MHBECTOPAaMU, MO NOKa3aTensaM 6MpXkeBor MHGOPMaLMM, MPeaoCTaBNEHHOMN
MockoBckow bupykei;

2) onpenenvTb Nepuof BpEMEHN Mexay MorbiTKaMy NPOUTY TECTUPOBaHWME, COMMAacHO OaHHbIM
OVNCTaHLUMOHHOIO KOHTPOSS M MPOBEPOK BPOKEpPOB;

3) npoaHanusMpoBaTb pPe3y/bTaTbl MOBEAEHUYECKOW 3KCcnepTu3bl BaHka Poccum M yCTaHOBUTD,
MO3BOMSIET I MHBECTOPY NMpoueaypa TeCTUPOBaHKMS NPOaHaNM3nMpoBaTb CBOM OMbIT W 3Ha-
HUSI C TOYKM 3PEHUS BO3MOXHOCTU OLEHKM PUCKOB COBEPLUEHUS CAENIOK CO CITIOXKHbIMMU
$dUHAHCOBbIMU MHCTPYMEHTaMMU.

Cmpamezusi npoeepku 3a0a4yu 2 («Kakue delicmeusi BaHka Poccuu u opyaux
YYACMHUKOS pbIHKA noMo2diom uJiu npenssmcmayiom oocmuz2Hyme yesnu
pezyniuposaHusi U no Kakol npu4duHe?»)

[na oTBeTa Ha BOMpPOC B paMKax 3adayM 2 Ha OCHOBE U3Yy4YeHUs CrpaBOYHO-MHGOPMALMOHHbIX
cucteM TpebyeTcs onpenenmtb GU3HeC-NMPOLLEeCcChl U OTAeNbHble MPakTUKKM, KOTOPbIe CTUMYIUPYIOT
NMBO OeCTUMYNNPYIOT GU3MYECKOoe NULIO, He aBNstoLeecs KBaMPULMPOBAHHbIM MHBECTOPOM, MpU-
obpeTaTb CrNo)KHble GUHAHCOBbIE MHCTPYMEHTbI HE3AaBUCMMO OT MOHKMMAaHUA MX NPaBOBOM Npupoabl
M PUCKOB TaKMX MHCTPYMEHTOB.
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Cmpamezausi npoeepku 3aoayu 3 («Mo)xHO s1u 661710 doCMU4Yb NOCMAB/IEHHbIX
pezynuposaHueM yeneli 6e3 yuacmuss baHka Poccuu, moseko cunamu CPO?»)

[ns oTBeTa Ha BOMpoOC B paMKax 3agayu 3 Heob6xoOuMo onpepenuTb Ha OCHOBE CrpaBOYHO-
MHOOPMALIMOHHbBIX CUCTEM, COAEPXKALUMX CBEOEHUS O HaA30PHbIX NosiHoMounsix CPO, B TOM yucne
B chepe Hagsopa U gornycka Ha GUHAHCOBOM PbIHKE, BO3MOXHOCTb OOCTMXKEHUS MOCTaBEHHbIX
nepepn BHeApPEHHbIM perynmpoBaHneM uenen 6e3 yyactus BaHka Poccuu.

Cmpamezausi npoeepku 3aoayu 4 («Kakoebl cmeneHb u xapakmep usoepixex,
Komopeie npoyedypa mecmuposdHusi HekeasupuyuposaHHbIX UHeecmopoe
esieyem ons NMYPLB?»)

[ns oTBeTa Ha BOMpOC B paMKax 3afdaun 4 HeobxooMMo onpenenmTb nepeyeHb BUOOB U 3HaYe-
HUS U3OEPXKEK UCMONHEHNSA 06sA3aTe NbHbIX TPEOOBaHMKM MO BHEOPEHWIO U MPOBEOEHMNIO MPOLEeAypbI
TecTMpoBaHus. [Ns 3TOro NpeanoniaraeTcs paccynTaTb U3AEPXKKN MO METOAMKE OLIEHKU U3OepXKeK
Cy6‘beKTOB I'IpeJZI,I'IpVIHVIMaTeJ'IbCKOVI N MHOM 3KOHOMUYECKOM nedaTesibHOCTU, BO3HUKAOLWMX B CBA3U
C VCMNOJIHEHMEM 06s3aTeNbHbIX TPebOoBaHMIM (pacyeT NpefocTaBneH nogpsgymkom ALL opym).
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OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
45 He ABNSIOWMXCSH KBaIMPULMPOBAHHbBIMU MHBECTOPaMM

MpunoxeHune 4. PacueT nspgepxek 6pokepoB rnpm TeCTUpoOBaHUM
PU3nYeCcKUX nnu, He ABNAIWUXCA KBANNPULMPOBAHHbIMU
nHBecTopaMm

OTBeTbl GPOKEPOB Ha BOMPOCbI OO M3OEpXKKax, CBA3aHHbIX C BbINOMHEHWEM KOHKPETHbIX
TpeboBaHuM BasoBoro ctaHgapTa 1 3akoHa o PLIB, npencrtaeneHbl B Tabnumue 1.

OAKTUYECKME MONMYYEHHDBIE JAHHDIE, OBLLAST CYMMA Taon. 1
dakKTHyeckue nosy4eHHbIe AaHHbIE, 06Las cymma
BpemeHHble U3AEPKKM, YENOBEKO-4ACHI
R ymemisimpraisortmel ey st aa
MeHepxep)
2021r.
KpynHble cpenHue manble KpynHble cpeaxve manble KpynHble cpenHue manble
0 0 5823,2 5882 50 595,51 17 369 0 51
2022r.
KpynHble cpeaHve Manble KpynHble cpenHve Manble KpynHble cpeaHve masble
0 0 95264 2143 50 690,7 4832 0 60
2023r.
KpynHble cpeaHve Manble KpynHble cpeaHve Manble KpynHble cpeaHve masble
0 0 4256 1935 50 536,5 128 0 0,1

N3 Tabnmubl BUOHO, YTO OCHOBHbIE MHBECTULIMW KPYTHbBIX M CPEAHUX YYACTHUKOB pbiHKa 6bl/1v OCy-
LeCTBNEeHbl B MepPBbIA rof 3arnycka TeCTUpOBaHUSA HekBanUdULMPOBaHHbIX MHBecTopoB (2021 roa),
B MepByto oyepedb B GOpPMe BpPEMEHHbIX 3aTpaT CreumanncToB Ha pas3paboTKy COBCTBEHHOMO
rnporpamMMHoro obecneuyeHus. MNoTpeboBanacb paboTa NpOrpaMMMUCTOB, METOLAOSIONOB W OPYrnx
crneumanncToB NpodubHbIX nogpasneneHnin. Manble y4acTHUKU pPbiHKA YaCTUYHO MHBECTUMPOBaNm
B NMprobpeTeHmne CTOPOHHErO NPOrpaMMHOro obecneyeHust / pa3paboTKy ero CTOPOHHUMK OpraHm-
3aumamm. Oanee B 2022 -2023 rogax 3aTpaTbl CHU3UITUCH, TaK Kak B O0OJbLUEN CTeneHmn TpeboBanoch
nognepykaHue y>ke AenCcTBYOLWEN CUCTEMbl TECTUPOBaHUS.

MeToguyeckme pekoMeHaaumMm K aHKeTe npeanosnarasam BO3MOXHOCTb YKa3aTb paboTy (UenoBeKko-
yacbl) OTAEbHbIX KaTEropuii CrneumanmcToB C Lenblo GOpMMPOBaHUS NPeaCcTaB/eHNs O peanm3aumm
OaHHOM GYHKLMK, a Takke 6onee KOPPEKTHOrO YKasaHUs X 3apaboTHbIX naaTt. TakMMm cneumanu-
CTaMM Obl/IM Ha3BaHbl CNeuManmcTbl NO LEHHbIM ByMaraM, METOOOMOM U KIMEHTCKME MeHeoKepbl
(obbegmHeHbl B KaTeropuito nNpodunbHbIX CneunanmcToB) 1 nporpaMmMucTtel (MT-crneymanmcTol).

Ons OoueHKM BPEeMEHHbIX 3aTpaT YKa3aHHbIX CreuMasiMCTOB MUCMOMb30BaNUCh JaHHble NO pas-
Mepy cpegHeMecauYHOM HOMUHANBbHOM HAUMCNEHHOM 3apabOoOTHOM NnaTbl MO BUOAM SKOHOMUYECKOM
OeaTenbHoOCTH, Nybnmkyemble PoccTaToM. Micnonb3oBaHbl MOKa3aTeny 3apaboTHbIX miiaT B obnacTtu
¢duHaHCOBOI U CTPaxoBOM JEeATENIbHOCTU 1 B 06/1acTV MHopMaumm n cBasm 3a 2021-2022 rogbl
(cpepHerofoBble faHHble)? M 3a 2023 rof (Tak KakK pacyeT OCYLLECTBAS/CS MO COCTOSIHUKO
Ha 01.05.2023, ncnonb3oBaHbl gaHHble 3a anpesnb 2023 rogad) ¢ yueToM HEOOXOOMMOCTM OTYMCTIE-
HUM BO BHEGOOKETHbIE doHAbI (B cpeaHeM 30%).

2 CpefgHeMecs4YHas HOMUHaNbHas HavyMcieHHas 3apaboTHas nnata paboTHMKOB OpraHM3aLmii Mo BUAaM 3KOHOMUYECKOW fe-
aTenbHoCcTU B Poccuickon Pepepaumm B 2013-2022 rogax.

¥ CpefHeMecsyHasi HOMUHaNbHas HavyMcrieHHas 3apaboTHas nnata paboTHUKOB OpraHM3aLmMii Mo BUAaM 3KOHOMUYECKOW ae-
saTenbHocTn B Poccuiickon Pepepaumm ¢ 2013 roga.



https://rosstat.gov.ru/labor_market_employment_salaries
https://rosstat.gov.ru/labor_market_employment_salaries
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CPEOHAA 3APABOTHAM MJ1IATA Tabn. 2
(PYB.)

CpepHas 3apaboTtHas naara 2021 2022 2023 (anpenb)
[esTenbHOCTb GUHAHCOBASA U CTPAXOBAS 130 223,3 146 6371 174 490,6
C yyeToM B3HOCOB BO BHEOIOAXKETHbIE GOHLbI 169 290,3 190 628,2 226 837,8
[leatenbHOCTb B 0610CTM MHGOPMALINK 1 CBA3M 974344 121262,4 1253243
C y4€eTOM B3HOCOB BO BHEOIOAXETHbIE HOHABI 126 664,7 157 6411 162 921,6

C yyeToM KonmyecTBa pabounx YacoB B MecsL, (B cpegHeM 168 YacoB) CTOMMOCTb YenoBEeKO-4aca

TakKnX criedmnanmcToB npencrtaBsieHa B Tabnumue 3.

CPEAHAA CTOUMOCTb YE/TOBEKO-YACA Tabn. 3
(PYB.)

CpefiHAS CTOMMOCTb Ye/I0BeKo-uyaca 2021 2022 2023 (anpenb)
[esTenbHOCTb GUHAHCOBASA U CTPAXOBAS 10077 1134,7 1350,2
[lesTenbHOCTb B 06nACTM MHGOPMALIN 1 CBA3N 754,0 938,3 969,8

Obwme dakTnyeckme nsgepxxkm 11 onpoleHHbIx 6pokepoB B 2021-2023 rogax NpeacTaBfeHbl

B Tabnuue 4.

OBLUME N3OEPXKW OMPOLUEHHBIX BPOKEPOB HA PEANTU3ALNKO PACCMATPUBAEMOT O PETY/IMPOBAHNSA Tabn. 4
(PYB.)
2021 2023 (anpenb)
MpnobpeteHus 0 0
KpynHble | BpeMeHHble n3nepxku, npodunbHble CneunanucTbl 5927175,5 2431644,6 2612685,
BpemeHHble nsnepxku, UT-cneumannctb 13 095 473,3 4534 058,9 124 130,7
lMpuobpetenns 0 0 0
CpepHue BpemeHHble 13gepxkin, npodubHble CneunanucTb 50 384,0 56 734,6 67511,2
BpemenHble nzgepxku, UT-cneumannctsl 0,0 0,0 0,0
Mpuobpeterus 5823,2 9526,4 4256
Manbie BpemeHHble n3aepxkn, npoguabHble CneLnanucTb 600 083,7 783 697,6 724 395,6
BpemeHHble nsnepxku, UT-cneumanuctbl 38 451,8 56 300,4 97,0
19 717 391,6 7 871962,5 3533 075,7

B Lensx oueHKM 3aTpaT BCEX YYACTHMKOB pbiHKa B Tabnuue 5 nokasatenm no 13 onpoLlweHHbIM
6p0KepaM yCpeaHeHbl, 1 OaHHble OUeHKW nernm B OCHOBY 3KCTpanonAaunMm pe3dynbTtaTtoB N pacyeTa
OLIEeHOYHbIX PAacXOO0B OTPaC/M Ha peanusaumio TpeboBaHuM basoBoro ctaHgapTa 1 3akoHa o PLLB
O TECTUPOBaHUU GUBNYECKUX JTULL, HE ABNSIOLLMXCS KBAaTMOULMPOBAHHBIMU MHBECTOPaMM.
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CPELHWE WU3LEPXKW OMNPOLUEHHBIX BPOKEPOB (HA 1 OPTAHU3ALIMIO) Ta6n. 5
(PYB.)
2021 2022 2023 (anpenb)

KpynHble

Mpnobpetenus 0 0 0
BpemeHHble u3anepxkn 6523902,4 1851524,4 684 204,0
CpepHue

MpnobpeteHus 0 0 0
BpemeHHble u3gepxkn 50 384,0 56 734,6 67 51,2
Mansbie

lMpuobpetenns 7219 1190,8 532
BpemeHHble n3gepxkn 835957 104 999,8 90 561,6

Mo cocTosiHMio Ha anpenb 2023 ropga B Poccun perictBoBanm 253 6pokepa* (B 2021-2022 ro-
0ax nokasatenu obuin cpaBHMMBI®), BKtoYas 35 kpynHbix, 30 cpegHux u 188 Manbix KOMMaHWUNA.
3a uckoveHreM 13 OTBETUBLUMX OpPOKEpPOB, OaHHbIM MoKasaTenb cocTaBnseTr 240 KOMMaHWM

(31 kpynHas, 29 cpepHux, 180 Manbix).

Mo MHbOPMaLMKM YYAaCTHUKOB PbIHKA, YaCTb 6POKEPOB He MPOBOAUT TECTUPOBAHKE B CBSA3K C OpU-
eHTauueln Ha paboTy C KBaMPULMPOBAHHBIMU MHBECTOPaMMU MBO MO MHbIM MpuUMHaM. MNpuyem
OONS TakmxX YYaCcTHUKOB 60sblle cpeay MasblXx KOMMaHUM (KOCBEHHO 3TO MOATBEepXXOaeTcs Tpemst
OoTBETaMM 06 OTCYTCTBUM TECTUPOBAHMUS OT MasibiX KOMMaHW). DTO 6bISTO OTPaXKeHO B pacyeTe ny-
TEM COKpaLLEHMNS YMCNa OLEeHMBaeMbIX 6pokepoB Ha 10% B KaTeropmm KpynHbix, Ha 15% B kaTeropum

cpefHux n Ha 20% B KaTeropmm Manbix.

TakuM 0bpas3oM, NOTyUYeHHbIE CpefHMEe OLEHKU M3OepXKeK 6bpokepoB B Tabnuvue 6 pacnpocTtpa-
HeHbl Ha 198 y4yaCTHMKOB pbiHKa (28 KpynHbIX, 25 cpegHux 1 144 mManbix).

PACYETHbIE M3LEPXXKW OTPAC/IN Ta6n. 6
(PYB.)
2021 2022 2023 (anpenb)
KpynHble (28)
MpnobpeteHus 0 0 0
BpeMeHHble n3nepxku 182 016 877,2 51657 531,8 19 089 290,8
CpepHue (25)
MpuobpeteHns 0 0 0
BpemeHHble u3pepxkn 1241966,0 1398 5077 1664 152,2
Manbie (144)
MpnobpeteHus 104 817,6 171475,2 76 608
BpemeHHble n3nepxkn 12 037 786,1 15119 964,3 13 040 867,3
WUroro
Mpnobpetenus 104 817,6 171 475,2 76 608,0
BpemeHHble n3aepxkn 195 296 629,2 68176 003,8 33794 310,2

4 PeecTp 6pokepoB, opuLmanbHbin canT BaHka Poccun.

5 KonnuecTtso NYPLB, oduumanbHbin canT BaHka Poccun.


https://cbr.ru/registries/?CF.Search=&CF.TagId=24&CF.Date.Time=Any&CF.Date.DateFrom=&CF.Date.DateTo=
https://cbr.ru/securities_market/statistic/
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MToroBble ¢pakTUYECKME U pacHETHbIE U3OEPXKKM OTPAC/IM MOoKasaHbl B Tabnuue 7.

MTOrOBbIE N3AEPXKK OTPAC/IN Tabn. 7
(PYB.)
2021 2022 2023 (anpenb)
WUroro, paktuyeckmne nspepxku (no 13 peanbHbIM AAHHBIM)
MpuobpeteHns 5823,2 9526,4 4256,0
BpemeHHble n3gepxkn 19 711 568,4 7 862 436,1 3528 819,7
WUroro, pacuyetHblie kateropuu (198 6pokepos)
MpnobpeteHus 104 817,6 171475,2 76 608,0
BpeMeHHble n3pnepxku 195 296 629,2 68176 003,38 33794 310,2
CyMMapHble 3aTpaThl BCeX GpoKepoB
MpuobpeteHns 110 640,8 181001,6 80 864,0
BpemeHHble n3gepxkn 215 008 197,6 76 038 439,9 37323129,9
Wroro 215 118 838,4 76 219 441,5 37403 993,9

Mo paHHbIM BaHka Poccuun, 3a BeCb Nepmon TeECTUPOBaHUSA TeCTbl Npownn 7,5 MAH MHBECTOPOB.
TpU ropa MHBECTOpbI npow-

Mo 3KCMNEePTHbIM OLIEHKaM,
nm 22 470 000 npouenyp

B cpenoHeM
TeCTMpoBaHUA.

3a
Taknm

obpasoM,  3aTpaTbl

Ha  OOHYy

MoMbITKY TECTUPOBAHMUA B COOTBETCTBMM C PaCcCUMTaHHbIMU MU3Oep)KKaMu cocTaBunu 14,6 py6ns:
(215 118 838,4 + 76 219 441,5 + 37 403 993,9) / 22 470 000 = 14,6 py6ns.


https://www.cbr.ru/press/event/?id=16910
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MpunoxeHune 5. MexpayHapoaHbIM onbIT. MexaHM3Mbl 3alUThI
pPO3HUYHbIX MHBECTOPOB

B MexxaoyHapooHOW MNpakTWKe HeT eOMHOro nogxopda K kriaccudmkauym MHBECTOPOB®, ogHako
B OONbLUMHCTBE CTPaH B paMKaxX 3alUTbl KIIMEHTOB MHBECTULMOHHbBIE KOMMaHUK OnpenensitoT UX UH-
BECTULIMOHHbIM Mpodusb B Lensx onpeneneHns MHBECTULMOHHbBIX LleNen 1 NpueMseMblX Ang Takmx
KIIMEHTOB PUCKOB. Tak)ke B MEXOYHApPOLHOM MpakTrKe NMpu OTHECEHUU MHBECTOpPA K onpeaeneHHom
KaTeropmm 4acTo YYMTbIBAOTCS pa3Mep ero akTMBOB M Joxond. HeManoBa)kHO, YTO 3aKkoHoAaTeslb-
CTBaMM 3apyOexKHbIX CTPaH NpeayCMOTPEH Nepexoq KIIMeHTa N3 OgHOM KaTeropuv B Apyryto.

CoepguHeHHble WTaTtbl AMepukn. B CoepoumHeHHbixX LTatax AmMepukn (ganee — CLUA) 3akoH
O LieHHbIX byMarax 1933 roga 6bin1 pa3paboTaH 419 NpeaoTBpaLLEHNS MOLWEHHWYECTBa NOCPEACTBOM
00653aTeNbHOro PackpbITUA MHGOPMaLMK O BbIMyCKaX LeHHbIX byMar. KoHrpecc B 1934 rogy y4ypeaun
Komumccuto no ueHHbIM byMaram n 6upykam (ganee — SEC) 1 nopy4ymn em obecneuymTb cobnogeHme
HeJaBHO MPUHSATOrO 3aKOHa. B pesynbTaTe COBEPLUEHCTBOBaHMS PErYIMPOBaHUS U B LieNsSX 3awuThbl
mHBectopoB SEC B 1982 rogy npuHsana MNonoxeHune D, ueHTpasibHbIM 3/1IEMEHTOM KOTOPOro SABfisi-
eTCcs onpepeneHme akKkpeouToBaHHOro mMHBectopa. CornacHo [MonoxeHuto D, akkpeouTOBaHHbIN
MHBECTOP A0IKEH YOOBNETBOPSATb OAHOMY MW HECKOJIbKMM YCNIOBUSIM?, BKITFOUYaIOLWLMM B cebs Tpebo-
BaHMS K 0bf1agaHuio AOCTaTOYHbIM KanuTanoM, Nnbo aBnsaTbcsa npodeccroHanioM GOHAOBOIO pbiHKA,
npuv aToM MNonoxxeHne D He cooepXXUT TPeboBaHMM K NPOBEPKE 3HAHMM MHBECTOPOB nepen Npruob-
peTeHNEM CNOXKHbIX GPUHAHCOBBIX MHCTPYMEHTOB.

B mMae 2023 ropga Manata npencraBuTesnien NporosiocoBana 3a NpUHATME 3aKOHa, NpennucbiBa-
towero SEC cospaTb aK3aMeHaLMOHHY0 NporpamMMmy, KoTopas byaeT cepTnduumpoBaTb MHBECTOPOB
KaK aKKpeaMTOBaHHbIX. DK3aMeHaLMOHHas nporpaMma 6yaeT BKOYaTb BOMPOCH!, KOTOPbIE BbISIBMS-
IOT 3HAHMS B OTHOLLEHMU Pa3INYHbIX TUMOB LIEHHbIX ByMar, TpeboBaHUM K pacKpbITUO MHDOPMaLIMM
YaCTHbIMM M FOCYOapPCTBEHHbIMW KOMMaHUSMK, KOPNOPaTUBHOIO yripaBneHus, GUHaHCOBOW OTYeT-
HOCTW, MOTEHUManbHbIX KOHNMKTOB, B TOM 4YMCMe B 4aCTV PUCKOB, CBSA3aHHbIX C OrpaHUYEHHOM
NIMKBUOHOCTbIO M pacKkpbITUeEM MHbOpMaumn. DKk3aMeH byaeT NpoBoauUTbCs Perynmpyowmm opraHom
dpuHaHcoBom nHpycTpum (FINRA).

EBponerickuii cotos. EBponernckuin perynatop orHaHCoOBOro pbiHka ESMA BnguT csoto paboTy
Mo 3alMTe PO3HMYHbIX MHBECTOPOB Kak KpOCC-OYHKLUMOHAbHYIO 1 MEXOTPaCcneByto. [JesaTenbHOCTb
ESMA no perynmpoBaHunio MHBECTULIMOHHbBIX YCIYI C OCOObIM aKLLEHTOM Ha yNyJlleHue 3almTbl UH-
BECTOPOB BkJ/toYaeT B cebs B ToM uuncne OupektnBy EC «O pbiHKax GUHaHCOBbIX MHCTPYMEHTOB»
(MIFID 1), ogHOM M3 Lenen KOTOpOW ABMSETCH 3alimTa MHBecTtopoB. CornacHo MIFID I, BbigenstoT
crnepyowye Kateropum MHBeCcTopoB®:

— PO3HUYHbIE KIIMEHTbl (busmndeckme n1ua);

- npodeccroHarnbHble KIMEHTbI (Mua, KOTOopble 06n1agatoT OMbITOM, 3HAHUAMU U HEOBXOOVMbI-

MW HaBblkaMW AN CAMOCTOSTENIbHOMO MPUHSATUS MHBECTULIMOHHDBIX PEeLleHUr U NMpaBuIibHOM
OLIEHKM MOHECEHHbIX PacxofoB U MPUHATUS PUCKOB).

B 3aBMCMMOCTU OT KaTeropmm MHBECTOPY NPEAOCTaBISETCSA Pa3HbI MpoLecc focTyna K GuHaH-
COBbIM MHCTPYMEHTaM, MPW 3TOM CTaTb NPOdECCUOHABHBIM KITMEHTOM MOC/Ee KaKoro-nmbo ak3aMeHa
HEBO3MOXHO: KaTeropus npucBamMBaeTCs B 3aBUCMMOCTU OT Hanuyms ornpepenieHHbIX KpuTepu-
€B, YCTaHOBNeHHbIX B MIFID Il. PO3HUYHbIN KNMEHT BNpaBe npuobpeTtaTb MHCTPYMEHTbI, Y KOTOPbIX
MMEETCH «PO3HUYHbBIN» MPOCMEKT IMUCCUU. OrpaHUYEHUs MO BMOAM MHCTPYMEHTOB OTCYTCTBYHOT,

® floknap Ansi oOWeCTBeHHbIX KOHcynbTaumMn «CoBeplUeHCTBOBaHME CUCTEMbI 3allMTbl WMHBECTOPOB Ha (UHaAHCOBOM
pblHKE MOCPenCTBOM BBELEHUSI PErynvMpoBaHUs KaTeropum WHBECTOPOB W  onpefeneHus MX WHBECTULIMOHHOMO
npodunsi», ntoHb 2016 roga.

’B paMKax OaHHOro nccnenoBaHMsa pacCMaTpuUBatkoOTCA TpeGOBaHVIFI K aKKkpeguMToBaHHbIM MHBECTOPaM — Cbl/l3l/|‘-leCKVIM nmuam.

&B paMKax OaHHOro nccnenoBaHuUsa Kateropmmn MHBeCToOpoOB, OTHOCALLMECHA K OpnanyecknM nmuam, He pacCMaTpmBaroTCA.


https://www.sec.gov/education/capitalraising/building-blocks/accredited-investor
http://www.cbr.ru/analytics/szpp/d_szpp_30062016
http://www.cbr.ru/analytics/szpp/d_szpp_30062016
http://www.cbr.ru/analytics/szpp/d_szpp_30062016
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HO CYLLECTBYIOT UCKJTIOUEHUS, KOr4a PO3HUYHbBIN KITMEHT BrNpaBe MoKynaTb MHCTPYMEHT MNpu OTCYT-
CTBUU «PO3HUYHOIO» MpocneKTa.

TakmnM obpas3oM, perynmpoBaHue pmHaHcoBOro pbiHka B EC, kak 1 B CLUA, He npegnonaraeT coa-
UM TECTOB PO3HUYHbBIMU KIIMEHTaMK rnepeq, coBepLlleHneM CAEeNoK.

Opyrmve ctpaHbl. VHCTUTYT KBanmduuMpoBaHHOro (MpodeccruoHanbHOro) MHBECTopa Mnpu-
CYTCTBYET B 3aKOoHOAATeNbCTBE H6OMbLIMHCTBA 3apybexxHbix cTpaH (KaHaga, Hopserus, CunHranyp,
N3paunnb, Kntan, ABCcTtpanusa n gpyrme). NonyunTb 3TOT CTaTyC MOXHO MO OObeMy NNKBUAOHbIX aKTU-
BOB, NPM 3TOM caya TeCTOB JIMOO 3K3aMEHOB MHBECTOPaMU HE NMpenycMoTpeHa.

TaknM 0bpa3oM, MUPOBOW OMbIT MOKAa3bIBAET, UTO perynmpoBaHue GUHAHCOBOIro pbiHKa B pac-
CMOTpPEHHbIX CTpaHax He npegnonaraeT choaym TecTa PO3HMYHbIM (3alMLLaeMbiM) MHBECTOPOM
Ha 3HaHWe CITIOXXHOro GMHAHCOBOIro MHCTPYMEHTa Mnepen COBEpPLUEHMEM COENKU C TakKMM MHCTPY-
MEHTOM.



https://toniic.com/accredited-investor-equivalents/

OT4eT 06 oLieHKe PaKTUYECKOrO BO3AENCTBYS PErYNSTOPHbIX TPEDOBaHIM
K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
51 He ABNSIOWMXCSH KBaIMPULMPOBAHHbBIMU MHBECTOPaMM

MpunoxeHune 6. Caenkum co CIOXXHbIMU PUHAHCOBBIMU
UHCTPYMEHTaMU, coBeplleHHble PUINYECKUMU NnuamMu,
He ABNSAWMMNUCA KBanndmumpoBaHHbIMU UHBECTOPaMU

BaHk Poccuum B 2022 rogy onyonmkoBan nccnegoBaHMe NopTpeTa KmeHTa bpokepa No cocTos -
HMIO Ha 30.06.2022°, koTopoe ABNSIeTCS NPOAO/IHKEHMEM UCCNefoBaHus, npoBegeHHoro B 2021 rogy.
VlccnepoBaHuMe nokasarno, YTo CpeaHMi BO3pacT MHBECTOPA MO aKTVBaM NPaKTUYeCKU HE U3MEHUIICSH
(cokpalieHue Ha 0,3 roga, go 50,2 roga), Nnpy 3ToM Ha poHe obLLer HeonpeneneHHOCTH, NepeBoaa
KJIMEHTOB M MPUOCTaHOBKW PaboTbl OMPXXM COKPaTUIOCh KOIMYECTBO OHEN, B KOTOPbIE KIIMEHT CO-
BEpPLWWI XOTHA 6bl OOHY cOoenky. Hanbonee pesko cokpaTuim aKTUBHOCTb My>K4MHbl OT 40 go 60 net
(-1,8 OH#A), XOTS NPOLOMKAOT OCTaBaTbCsA Hanbonee akTUBHbIMU MHBECTOPaMU.

Takke obpallaeT Ha cebsi BHMMaHWe pumBepcudukauma nopTdener mHeBectopoB. Hambonee
oBepcrduLMpoBaHHble MopTdenm Mo-npeXxxHeMy y KneHToB B Bo3pacTe oT 20 go 50 neT, XxoTa cu-
CTEMHbIE LLIOKW MNPUBENU K 3HAYUTENbHbIM YObITKaM AN BCEX KITMEHTOB. My>UKHbl, 6onee CKNOHHbIe
K PUCKY, UMEIOT XyALlyo OTpULaTENbHYIO AOXOAHOCTb MO CPABHEHMIO C XKEHLLMHaMK (MO BCEM KOrop-
TaM, 33 UCKJTIOUYEHMEM KITMEHTOB C nopTdenamm ao 10 Teic. pybnen). Mpu aToM Habntoganacb obuwas
TEHOEHUMS COKPALLEHUS BITIOXXEHUM B MHOCTPaHHbIE aKTVBbl U B MHCTPYMEHTbl KONITEKTUBHOIO UH-
BECTUPOBaHMUS, MPUYEM BblisSIBUIACb 3aBMCUMOCTb, MOKa3bIBaloLWLAs, YTO KIIMEHTbl CTapLUero Bo3pacTa
OTKa3bIBalOTCS OT MHBECTMpPOBaHUA B nan NUD/ETF n [onsa MHCTPYMEHTOB KOMNEKTUBHOMO MHBECTU -
poBaHMsA B MOpTPENaxX YMEHbLUIAETCSA C YBENMYEHNEM BO3pacTa kmeHTa. Kpome Toro, obsan pbiHka
B peBpane 2022 roga, ero BbiICOKas BOMATUIbHOCTb M peaniM3oBaBLUMECS YObITKN OT NPUHYOUTENb-
HbIX 3aKpbITUA MO3ULUA CYLLECTBEHHO CHU3WUIIN UHTEPEC MHBECTOPOB K MapXXMHalIbHbIM CAOENKaM.
Takke TpeboBaHUS MO TECTUPOBAHUID PUINYECKUX UL, HE SABNSIOWMXCS KBaNMPULMPOBAHHBbIMU
MHBECTOpaMM, ANs AOMNycka K COBEPLUEHUIO COEMOK C M/1eYOM OrpaHMYMBaloT NPUPOCT HOBbIX K/W-
€HTOB, MCMNOMb3YIOWKMX OaHHYIO YCNYry, HO B TO XK€ BpeMs NpoBefeHHas aHalIMTuKa TeCTUPOBaHUSA
rMoKasblBaeT, UTO MHTEepeC MHBECTOPOB K JAaHHOMY BUOY COEMOK COXPaHSIeTCs Ha OOCTaTOYHO Bbl-
COKOM YPOBHE U MpU HaNUuMmM 3HaAHWUIN MHBECTOPbI YCMeLwHO NPOXOoaaT npouenypy TeCTUPOBaHUS.
KpoMme Toro, pacteT A0M5 MHBECTOPOB, MOJIb3YIOLWMXCA MHBECTULMOHHBIMU peKOMeHAAaUNSaIMU OT N -
LLleH3MPOBaHHbIX MHBECTULMOHHbBIX KOHCYNbTaHTOB. 3a rof Ux Oons Bbipocna Ha 6 n.n., a cpegum
KnmneHToB B Bo3pacTe 20-30 neT MMM NonNb3ykoTCs Y)Ke YyTb MeHee NosioBuMHbI. JTrogn cTapLuero Bos-
pacTa TakK)Ke MOCTENeHHO OTKPbIBAIOT AN cebs 3Ty ycnyry — Aons nosib3oBaTtenen ctapwe 60 net
yBenuuuiach rnoyTm BOoBoe.

AHanu3 gaHHbIX, CBA3aHHbIA C MPOBEeAEeHNEM TECTUPOBaAHUSA HEKBANMOULIMPOBAHHbBIX MHBECTO-
poOB, BbiiBM TOM-5 GUHAHCOBbBIX MHCTPYMEHTOB, OKa3aBLUMXCH Hanbonee BOCTpebOBaHHbIMY Cpeaun
MHBECTOPOB. HmKe npeacTaBneHbl NoKBapTasibHble OaHHble KONMMYEeCTBa MHBECTOPOB, MPUHSBLUMX
yyacTme B TECTUPOBaHUKM C AaTthbl 3anycka npouenypbl (Tabnuua 1). NMokBapTanbHOe pacnpeneneHne
BOCTPeb6OBaHHbIX MHCTPYMEHTOB OTpaXkeHo B Tabnuue 2.

MNpuBepeHHble B Tabnuue gaHHble MOKasblBakoT, UTO Y MHBECTOPOB nocne | keapTana 2022 roga
CHU3UIICS UHTEpEeC K MPOXOXXOEHUIO TecCTa MO MHOCTPAHHbIM aKUMSM, He BK/IHOUYEHHbIM B KOTU-
poBaJibHble CMUCKW, YTO B MEPBYO ouvepenb MOXET 6biTb OOyCnoBNeHO peann3oBaBLUMMUCS
MHOPaCTPYKTYPHbIMW PpUCKaMW U MOCNEAYWMMN orpaHnvyeHnsmMyu. OgHOBPEMEHHO OTMeYaeTCs
pPOCT MHTEpPEeca MHBECTOPOB K POCCUNCKMM PUHAHCOBBIM MHCTPYMEHTaM M ObnuraumsM co CTPyK-
TYpHbIM goxogoM. OaHHas Tabnuua Takke KoppenupyeTt ¢ rpadmkamMy COenok, npencraBneHHbIMU
B OTyeTe.

° O630p BaHka Poccum «[opTpeT KneHTa bpokepax», 2022 roa.



http://www.cbr.ru/content/document/file/143859/portrait_client_brok.pdf
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K npoLenype TeCTMpOoBaHVst BpokepamMut GUSMUECKUX MNLL
He SBNSAIOLLXCS KBaNMOVLMPOBAHHBIMU IHBECTOPaMM

KONMMYECTBO NHBECTOPOB, NMPUHABLUNX YYACTUE B TECTUPOBAHUU
(MO LAHHbIM 24 KPYMHEWNLLUWNX BPOKEPOB)

Ta6n. 1

(PYB.)
KonuuectBo MHBECTOPOB, CAUBUBLUMX
Ksapran OG6LLee KONUYECTBO MHBECTOPOB rect MpoueHTHOe CooTHOLWEHHUE
IV kBaptan 2021 19720 754 2791574 14,2%
| kBapTan 2022 22287337 1282832 5,8%
Il ksaptan 2022 24 447 244 865 509 3,5%
Il ksaptan 2022 25863970 1190 585 4,6%
IV kBapran 2022 28972157 57413 2,0%
| kBapTan 2023 30 711356 781947 2,6%
uTtoro 30 711356 7 486 560 24,4%
TOM-5 UHCTPYMEHTOB, MO KOTOPbIM MPOBEAEHO HAMBOJTbLLEE KOJTMYECTBO MPOLEAYP TECTUPOBAHUA Tabn. 2
WHcTpymeHT IV kB. 2021 1 kB. 2022 Il kB. 2022 11l kB. 2022 IV kB. 2022 1 kB. 2023
Poccuiickue kLMK, He BKIIOYEHHbIe @ 1mecro @® 1vecro A @ 1vecro A @ 1mecro
B KOTUPOBANbHbIE CINCKM ® 2 mecro V ® 2vecro V
1mecto
2 mecTo 2 mecTo
VHOCTPaHHbIE aKLMK, He BKNIOYEeHHble 3 mecTo
B KOTMPOBA/IbHbIE CMIUCKY
6 mecTo 6 mecTo
1mecTo
HeobecneyeHHble caenku 2 MecTo 2 MecTo
3 mecTo 3 mecto 3 mecto
Poccuitickne obnuraumm
6e3 He06X0ANMOro PENRTUHIA @ 3 mecto A @ 3 mecro
@ 4 vecro @ 4 vecto @ 4 mecto ® 4 vecto
Mpown3BoaHble PUHAHCOBbIE MHCTPYMEHTBI
@ 4vecto A
@ 5 vecro @ 5 vecro @ 5 vecto @ 5 vecto @5veco V
@ 4 mecto A
06MraLum co CTPYKTYPHbIM JOXOL0M @5 vecro A
@ 6 mecto A @ 6 mecto
@ 7 mecto A
@ 8 wvecto
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NMpunoxeHue 7. YcnewHble NOMNbITKU MPOXOXAEHUS Npoueaypbl
TeCTUPOBaHUSA NO CNOXHbIM PUHAHCOBBIM UHCTPYMEHTaM,
coBeplueHHble PU3NYECKMMU NTULLAaMU, HE ABJISIOWMMUCS
KBanndmumupoBaHHbIMU MHBECTOPAMM

Ha pvcyHke 1 npencraBneHa guarpamMma, oTpakatowlasi B MPOLEHTHOM OTHOLLEHUM YCMeLlHble Mo-
MbITKW COAYM TECTOB PU3NYECKMMU NNLLAMU, HE ABNSIOLLMMUNCS KBaIMOULMPOBaHHBIMU MHBECTOPaMM.

MpepcTtaBneHHbIn rpaduK AEMOHCTPUPYET, UTO Ha MNPOTSHXKEHUM BCEro nepuvoga AencTBUS
rnpouenypbl TECTUPOBaHUS OOMbLIMHCTBO MHBECTOPOB MPOXOOAT OaHHYHO MpoLuenypy C nepBoro
pasa, Npy 3TOM B MOKBapTasibHOWM pa3byBke Habno4aTCA CyLWeCTBEeHHble KonebaHus (PUCYHOK 2),
UTO MOXET OObACHATbCA TeM GaKTOPOM, UTO Hoee OMnbITHbIE MHBECTOPbI, BEPOSTHO, MPOXOANIN Te-
CTMpOBaHMe B NepBble MecsLibl MOCNEe ero 3anycka.

Takoke obpallaeT BHMMaHWe TOT GaKT, YTO, HECMOTPS Ha yBENMYEeHME KONMYEeCTBa aKTUBHbIX UH-
BECTOPOB Ha BPOKEPCKOM OBCYy)XMBaHMM (PUCYHOK 2 B nogpasgerne 1.1.1. OTtueTa), Npn YCNOXXHEHNM
TEMaTMKM BOMPOCOB™ fons MHBECTOPOB, CAAMOWMX TECT CO BTOPOro pasa, AepXUTCsS B npepe-
nax 20%. Takoe COOTHOLLIEHNE MOXET CBWAETENbCTBOBATb O TOM, UTO OOsbllas A0NS MHBECTOPOB
OCO3HaHHO MOAXOOUT K MHBECTUPOBAHUIO M MPU HaNTMYMM 3HAHWIM NMOY4YaeT JOCTYN K COOTBETCTBY-
FOLLIMM CIOXHbIM GUHAHCOBbBIM MHCTPYMEHTaM.

[ONA YCTMELHBIX NMOMbITOK CAAYM TECTOB C IV KBAPTAJIA 2021110 | KBAPTA/1 2023 TOJA Puc. 1
(%)

0 10 20 30 40 50 60 70 80 90 100

B C nepsoro pasa Co BTOpOro pasa B C tpeTtbero v 6onee pas

[0NA YCMELHBIX MOTMbITOK CAAYM TECTOB C IV KBAPTAJIA 2021110 | KBAPTA/T 2023 TOJA Puc. 2
(%)

69 69

70 A 52

IV k8. 2021 | kB. 2022 Il kB. 2022 Il k8. 2022 IV kB. 2022 | kB. 2023
[ C nepBoro pasa Co BTOpOroO pasa C TpeTbero 1 6onee pas

10 C 01.09.2021 no 31.08.2022 BasoBbii cTaHOapT cogepkan 11 BUOoB CNOXHbIX GUHAHCOBbLIX MHCTPYMEHTOB MO YeTblpe BO-
rnpoca K KaXxgomy Buay Takoro nHctpymeHTa. C 01.09.2022 no 28.02.2023 Baz3oBbili cTaHgapT copepykan 15 BMAOB COXHbIX
PUHaAHCOBbIX MHCTPYMEHTOB MO BOCEMb BOMPOCOB K KaXOoMy BMAY CIOXHOro puHaHcoBoro MHctpymeHta. C 01.03.2023
BasoBbIh cTaHAapT cogepXuT 11 BOMPOCOB K KaXaoMy BUAY CNOXKHOIO GUHAHCOBOrO MHCTPYMEHTA, NMPpY 3TOM KONMYEeCTBO
BWOOB CITOXHbIX PUHAHCOBbBIX MHCTPYMEHTOB OCTasioCb 6€3 N3MeHeHW.
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MpunoxeHue 8. PasannuHble BapuaHTbl 4OCTUXEHUSA Lenen
perynmpoBaHus 1 BbiI6Oop onTUManbHOIro BapMaHTa

BapuaHm 1. basoebsil cyeHapul - coxpaHeHue delicmeoeasuwie20
pea2ynuposaHusi

OnucaHue. Ba3oBbln cLueHapuii NMpegnonaran OTCYyTCTBME UBMEHEHUM PEryIMPOBaHUS — OTCYT-
CTBME KaKOoro-nmbo BO30eNCTBUS HA BO3MOXHOCTU HEKBaNIMOULMPOBAHHbIX MHBECTOPOB COBEpLUATh
CcOenkn Co BCEMU MHCTPYMEHTaMu, KpoMe Tex, KOTOopble OOCTYMHbl TOMbKO KBarMOULMPOBAHHbLIM
MHBecTopaM. [pn 3TOM COXPaAHSAIOTCA AeMNcTBOBaBLUME TpeboBaHWS K pPacKpbiTUO MHbOpMaLMM
M OCYLLECTBNEHNIO BPOKEPCKOM OEATENTbHOCTU.

MpeunmywectBa. C TOUKM 3pPEHUS MHBECTOpPa, 6a30BbIM CLEHapuii MNO3BONSIET LWMPOKO
onBepcrudumnumpoBaTb NopTdenb, HaNpMMep 3a CYeT akUMI BHE KOTUPOBAJbHbIX CMMUCKOB U O6Mn-
rauumn 6e3 pemTuHra. Takke OH Mo3BOSSET OBbICTPO OTKPbIBATb MO3MLMM B HOBbIX OJ11 KOHKPETHOIO
MHBECTOpa MHCTPYMEHTax. DTO MOXeT ObITb akTyasibHO O/ GbICTPOM peakumMy Ha HOBOCTb UM Pbl-
HOUHYIO CUTyauMto (KpaTKOBpEeMEHHasi Mpocagka WM POCT LEHbl MHCTPYMEHTa). Takas peakuus
CTaHOBUTCS BO3MOXHA Kak O/l COENOK 338 COBCTBEHHbIE CpeacTBa MHBECTOPA, Tak U AN OTKPbITUS
Map>XMHabHbIX NO3ULMINA.

C TouKkM 3peHns 6pokepa, 6a3oBbIM CLeHapu He nMpeanoniaraeT KakmMx-nmbo HOBbIX PacxogoB
Ha cobnofeHve perynmpoBaHns U OrpaHUYEHUA Ha BO3MOXXHOCTb NMPEn/IOXUTb MHBECTOPY LWMPO-
KN KPYr MHCTPYMEHTOB.

HepocTtaTkun. ba3oBbi cLueHapuii He OaeT AOCTaTOYHbIX MHCTPYMEHTOB g5 60pbbbl ¢ Npobne-
MaMu, onncaHHbiMK B pasgene 1.2 Otyeta. COOTBETCTBEHHO, OH HE NO3BONSAET 4OCTUYb Lenun 2.1.

BapuaHm 2. AkyueHm Ha npoceeuweHUU U pekoMeHOayusix

OnucaHue. [aHHbIM BapMaHT npearnosiaraeT yBenmueHme Ymcria npocBeTUTENbCKUX MEpOonpus-
TUX 019 MHBECTOPOB M pekoMeHaaumin baHka Poccum onsa MYPLB. Pekomenpaumm B agpec MNMYPLB
KacatoTcs NpaBui NpeasioXXeHus 1 NpogaXm GUHaHCOBbIX MHCTPYMEHTOB M MHbIX MPOAYKTOB HEKBA-
NMMOULMPOBaHHBIM MHBECTOPAaM.

MpeunmMmywecTBa. [loBbiweHe GUHAHCOBOWM TPaMOTHOCTM MO3BONSET WMHBECTOPY MOHMMaTb
CTPYKTYPY U PUCKU PUHAHCOBOIro MHCTpyMeHTa. DrHaHcOoBasa rpaMOTHOCTb npeanonaraeT He TOSb-
KO MonyyeHne TEOPEeTUYECKMUX 3HAHUM, HO U KX MpaKTUYeCKoe MPUMEHEHME MNpU NPUOBPETEHUM
CITOXXHbIX OUHAHCOBbBIX MHCTPYMEHTOB, B TOM UYKMC/IE CMOCOOHOCTb OLLEHMBATb PUCKU, CBA3aHHbIE
C BflageHneM TakMMU MHCTPYMEHTaMU, 1 OCYLLECTBIIEHME OENCTBUN Ha GUHAHCOBOM pPbIHKE, KOTOpPbIE
He MPUBOIAT K ybbITKaM Kak CaMMX MHBECTOPOB, TaK U BM3Heca (HanpuMmep, OTka3 OT npuobpeTe-
HWS1 HEMOHATHOIO MHBECTOPY MHCTPYMEHTA). Takoe MHBECTUPOBaHME MOXHO Ha3BaTb OCO3HaHHbIM
npuodpeTeHneM PpU3NYECKMMUN NNLLAMU, He SBMSIOWMMUCA KBaNUOULMPOBaAHHBIMY MHBECTOpaMU,
CNOXHbIX PUHAHCOBbBIX MHCTPYMEHTOB.

PasbsicHeHus, B CBOKO oyepenb, NO3BOASAOT NPU BbISIBIEHUM MPO6MeMbl MPUHATbL ONepaTUBHbIE
Mepbl AN ee HUBENMPOBaAHUS, a TakXKe NpoaHannM3mnpoBaTbh OeNCTBME OrpaHUYEHUM nepen Ux BHe-
OPEeHMEM B 3aKOHOLATENbCTBO WM HOPMaTMBHble aKTbl. Peanuzauums MYPLB pekomeHpaumm,
N3NOXEHHbIX B peKOMeHaaTe bHbIX NMMCbMax, MO3BONSET MNOBbICUTb 3alUTY NpPaB M MHTEPECOB UH-
BECTOPOB, OrPaHNYUTb HEMOLrOTOBNEHHbBIX MHBECTOPOB B MPUMOBPETEHUSAX CIOXHbIX GUHAHCOBbIX
MHCTPYMEHTOB, TaKMM 0Opa3oM, MpenoTBPaTMB YObITKM TakKMX MHBECTOPOB MNpu peanmsaumm puckos,
CBSI3aHHbIX C BafeHMEM COXHbIMY GUHAHCOBbIMU MHCTPYMEHTaMMU.

TakmM 06pas3oM, AaHHbIM BapyaHT MO3BOSET KaK MUHMMYM OTYaCTM OOCTUIHYTb BCEX Lienen pe-
rynvpoBaHus.

HepocTtaTku. Nonaraem, UtTo gaxke BbICOKMIN O6LWMMA YPOBEHb GUHAHCOBOM MPAaMOTHOCTMU MOXXET
OCTaBNSATb NMPo6esibl B 3HAHUAX M YMEHUSAX paboTbl C KOHKPETHbIM MHCTPYMeHTOM. KpoMe Toro, no-
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BbllWeHne GUMHAHCOBOM FPaAaMOTHOCTU — MPOLLECC, KOTOPbIM 3aHMMAaeT O0/rMe rogbl, B CBSA3M C YEM
OAHHbBIA MHCTPYMEHT HE MOAXOOUT OJ151 PELUEHUS] KOPOTKO- U CpefHEeCPOYHbIX 3apad. PasbsacHeHus
B agpec MYPLUB nMetloT orpaHUYeHHY0 OeNCTBEHHOCTb, TaK Kak pelleHMe O CriegoBaHumM peKoMeH-
DaUMnM B KOHEYHOM CcYeTe OCTAETCs 3a KOHKPETHOM OpraHusaLmen.

TakmM ob6pas3oM, BapuraHT 2 He MOo3BOSSET OOCTUYb LIEeNenr perympoBaHms B NOSTHOM Mepe, a ero
BIIUSIHME MOXET BbITb CUTIbHO PACTAHYTO BO BPEMEHM.

BapuaHm 3. O6s3amesibHoe mecmupoedHue UHeecmopoe

OnucaHue. CornacHo JaHHOMY BapUaHTy, HeKBaNnUUUMPOBaHHbIE MHBECTOPbI A5 MOSyYeHUs
[OCTyNa K psiny MHCTPYMEHTOB LOJMKHbI MPOWTM TECTUPOBaHMeE Ha nnaTtdopme 6pokepa. B MrpoBon
NpakThKe He BCTpeYaeTCAa aHanornmyHada ™Mopesib 3alnTbl PO3HUYHbLIX MHBECTOPOB (I'Ip|/|no>Ke—
Hre 5 K OTueTy). MNpK 3TOM TECTUPOBAHME MO3BOJISET MHBECTOPAM B MUICKYCCTBEHHO CMOLENTMPOBAHHOM
cuTyauum (NOCTaBNEHHOW 3agade) OLEHUTb CBOWM 3HAHUSA O CIIOXXHOM (PUHAHCOBOM MHCTPYMEHTE.
B cnyyae npoxoxkaeHus TecTta (peleHus 3agadvm) MHBECTOP MOXET NpUoOpecTm CHOXHbINA dUHaH-
COBbIV MHCTPYMEHT.

MpeunmywecTBa. baHk Poccun npepnonaran, 4to Takas npouenypa MNO3BONUT cOoenaTb OnbiT
MHBECTMPOBaHUS 6onee 0CO3HaHHbIM. [Npolleflnin TeCT MHBECTOP OO/MKEH B CpefHeM Nyulle pas-
6upaTbCca B TOM, Kak paboTatoT PUHAHCOBbBINA PbIHOK U KOHKPETHbIM MHCTPYMEHT, 1 UMETb bornee
pauvoHanbHOE OTHOLWEHME K MPOUCXOOSALLMM Ha PbiHKE HEraTUBHbIM COObITUAM.

HepocTaTku. [pocTble ons peanvsaumm BapuvaHTbl TECTUPOBaHUS OyayT SMWb MOBEPXHOCTHO
BbISIB/IATb 3HAHMUS M HaBblKM MHBECTOPA. YCMewWwHoe MNpoxXoXXaeHne TecTa, CKopee Bcero, He byaeTt
MMETb HENnocpeacTBEHHOIO BMSHUSA Ha PUHAHCOBbBIN Pe3YbTaT U YMCIO KOHPIMKTOB Mexay 6po-
KepaMn " mnx KimeHtamu. MexaHnam TeCTnpoBaHMA MOXKeT Tpe6OBaTb 3HaAYNTENIbHOINo0 BpeMeHU
0719 TOHKOM HAaCTPOMKU: YTOUHEHME BOMPOCOB, OLE€HMBAEMbIX ObacTemn, CNOXXHOCTM TeCTa, CHKe-
HMEe BO3MOXXHOCTeW ANl ob6xoaa npouenypbl MyTeM NpoOCTOro nepebopa BapMaHTOB UK MHbIX GOPM
MouweHHWn4yecCcTBa.

BHenpeHuve 1 nopnoep>xaHve npoueaypbl MOBAEKYT MpsiMble U3OEPXKKU 015 OpOKepOB.

MNpepnonaraeM, YTO HEBO3MOXHOCTb ObICTPO OTKPbITb MO3ULMIO B MHCTPYMEHTE, OOCTYMNHOM
TOJNIbKO Nocre TeCTMpoBaHUA, HeratTMBHO MOBIMAET Ha BO3MOXXHOCTU ,D,VIBepCVId)VIKaLI,VIVI n 6bICTpOFO
pearmpoBaHus Ha PbIHOYHbIE COBLITUS.

BapuaHm 4. PacwupeHHdss Kamezopu3ayusi uUHeecmopoe U o6siaamesibHoe
mecmupoeaHue

OnucaHue. NepBoHavanbHas pegakuys 3akoHonpoekTa npegnonarana, Yto B JOMOJIHEHME K Te-
CTMPOBaHMIO ByayT BBEAEHbI HOBbIE KAaTEropmMn MHBECTOPOB. 3aKOHOMPOEKTOM MpeaycMaTpmMBaioCh
3aKpenfeHMe Ha 3aKoOHOOATENIbHOM YPOBHE CNeaylLMX KaTeroprin MHBECTOPOB: HekBanmduLm-
pPOBaHHbIE MHBECTOPbI, KOTOPbIE MOAPA3LAENSAOTCA Ha OCOB0 3alLMLLAEMbIX HEKBANMMPULIMPOBAHHbIX
MHBECTOPOB U MPOCTbIX HEKBANUDULMPOBAHHbBIX MHBECTOPOB, U KBaIMOULUMPOBaHHbIE MHBECTOPDI,
KOTOpble MoapasfenstoTcsa Ha MPOCTbIX KBANUOUUMPOBAHHBIX MHBECTOPOB U NPOdECCUOHabHbIX
KBaNIMPULUMPOBAHHbIX MHBECTOPOB.

[ONns KaXkoow KaTeropuy onpenenssmcb KpUTepmum, KOTOPbIM OO/MKHO COOTBETCTBOBaTb dpuamye-
cKkoe nuuo, a onga NMNYPLUB, ynpaBnsaiowmx KOMMaHUM naeBbiX MHBECTULMOHHbIX GOHOOB, KpeaAUTHbIX
OpraHmsauumin 1 cyobeKToB CTPaxXoBOro Aera yCTaHaBIMBAKOTCS TpeboBaHMS K COBEPLUEHMIO CAENOK
C VHBecCcTopaMn — GU3NYECKMMU NNLEAMMN B 3aBUCUMOCTU OT KX KaTEropuu, YTO No3BONUT obecne-
UMTb Hambonee BbICOKUIM YPOBEHb 3alMTbl A58 GU3NYECKMX NUL, HE 0bnagatoWmx 4OCTAaTOUYHbIMU
3HaHMAMU U (UNIN) HaBbikaMy PpaboTbl Ha GUHAHCOBOM pbIHKE.

B aTOM BapuaHTe TecTupoBaHMe TpeboBasioCb TOMIbKO MPOCTOMY HEKBaIMOULUMPOBAHHOMY UH-
BECTOpPY A1 NMpUMOBpeTeHns MHCTPYMEHTOB, YKa3aHHbIX B 3akoHornpoekTe. Ocobo 3aluiiaeMomMy
HeKBaNIMPULMPOBAHHOMY MHBECTOPY AN NPUODPETEHUSA TakKMX MHCTPYMEHTOB NOTPeboBanoch 6bl
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CHavana mMonyyYnTb CTaTyC MPOCTOro HekBanMdUUMpPOBaHHOIO MHBecTopa. KBanmduumpoBaHHbIM
MHBECTOpaM Takme MHCTPYMEHTbI 6bin Obl 4OCTYMHbI 6€3 TeCcTUpOoBaHUS.

[na nepexoga n3 cTaTyca 0cobo 3aluaeMoro HekBanmmbUUMpoOBaHHOIO MHBECTOpPa B CTaTyC
MPOCTOro HekBanMPULIMPOBaHHOIO MHBECTOPa TpeboBanacb caava KBannPUKaLMOHHOIo aK3aMeHa
Ha nnatdopme Guprkm 6o CPO. Ycnosus nepexopa M3 ctaTtyca NpocToro HekBannduumpoBaHHO-
ro MHBECTOpa B CTaTyC MPOCTOro KBasiMpULMPOBaHHOIO MHBECTOPA NPUHLUMMNMANIBHO HEe OTNNYanuch
OT OENCTBYIOWMX B HacTosiee Bpemsa™.

MpeumywiectBa. Takol BapuaHT 06n1afgaeT HanbonbLWVM BIMSHUEM Ha PbIHOK. OH MO3BONSET Ae-
TanbHee paHXMpPOBaTb KIIMEHTOB BPOKEPOB U UCMOIb30BaTb Pa3Hble MHCTPYMEHTbI PEryIMPOBaHUS
MoBEeAEHMUS KaXkKgowm rpynmbl.

HepocTtaTtkn. OgHoBpeMeHHOe BHegpeHne TeCTUPOBaHWS, HOBOW KaTeropmsaumm n keanudwu-
KaLMOHHOIo aK3aMeHa TpebyeT 3HauUTENbHO HOMbWNX MHBECTULMA CO CTOPOHbI BCEX YYaCTHUKOB
pbiHKa. Mpy aToM BaHk Poccum He 6bin yBepeH, YTo npenesnbHas Mone3HOCTb 3TOW NOSIUMTUKM OnpaBs-
[aeT npenerbHble 3aTpaTbl OTHOCUTENbHO BapmaHTa 3 «Obs3aTenbHOe TECTUPOBaHNE MHBECTOPOBY.

" [Ins NPU3HaHUS KBaNnUPULMPOBaHHBbIM MHBECTOPOM.
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MpunoxeHune 9. NepeyeHb MHCTPYMEHTOB, o9 NpuobpeTeHus
KOTOpPbIX TpebyeTcsa TeCTMpoOBaHUe, OTpaXalowWwmnm TeKkylme
n 6yoywme noTpebHOCTM pbiHKA

Kputepun cnoXxHoctn ¢puHaHCOBOro nNpoaykta B MeXAyHapogHoW npaktuke. B mexay-
HapoOOHOW MNpakTWKe, HanpuMep B KOHCYbTAUMOHHOM foknage TexHudeckoro komuteta I0SCO
«TpeboBaHMs O MPUrOAHOCTM B YaCTM PacnpOCTPaHEHUS CITOXXHbIX PUHAHCOBbBIX MPOAYKTOB» 2 onpe-
LeneHbl cnenyrowme NpUHLMMbI, MO KOTOPbIM PUHAHCOBbBIN NMPOAYKT MOXHO OTHECTW K CIIOXHbIM:

e  YCNOBUS U XapakTepUCTUKU NPOAYKTa BPAL N 6yayT MOHATHbI CPeAHECTaTUCTUYECKOMY PO3HUY-
HoMy nokynaTtento (Average Retail Customer) (B oTnunuve oT 6onee TPaguLMOHHbBIX UM MPOCTbIX
WHBECTULIMOHHBIX MHCTPYMEHTOB);

e  MpPoOyKT MMEET CIIOXHYIO CTPYKTYpY;

e MponyKT TPYAHO OLEHUTb (HanpuMep, ero oLleHka TpebyeT onpeneneHHbIX HaBbIKOB U/UU CUCTEM);

® MpPooyKT MMEET OYEeHb OrPaHUYEHHDBIV UM OTCYTCTBYIOLMIA BTOPUYHBIN PbIHOK (U, CliefoBaTeNbHO,
NoTeHUMaNbHO HEMKBUAEH).

C y4yeTOM 3TOro coBMecTHomM pabouen rpynnon CPO HD®A n HAYPOP™ k BugamM d1HaHCOBbIX
MHCTPYMEHTOB, COBEpPLUEHME COEMOK C KOTOPbIMK TpebyeT npoBefeHUs TeCTUpOoBaHUSa dusmnye-
CKUX U, HE SBASIOWMXCA KBanMdUUMPOBaHHBIMU MHBECTOpPaMU, Oblsin OTHeceHbl GUHAHCOBbIE
MHCTPYMEHTbI, YKa3aHHble B NMyHKTe 6.1 bazoBoro ctaHgapTa U HanpasfeHHble Ha MOHUMaHUe CyTuU
$PUHaAHCOBOIO MHCTPYMEHTA, B TOM YMCIie MeXaHWKU ero paboTbl:

prrepvm OTHeCeHusa ¢VIHCIHCOBOFO WHCTPYMEHTA K C/TI0XKHbIM U TpeﬁleI.I.WIM

N°n/n Bupa cnoXxHoro GMHAHCOBOro MHCTPYMEHTA
npoBeAeHns npoueaypbl TECTUPOBUHNSA

1 HeobecneyeHHble caenku B pamkax HeobecneyeHHbIX CAENOK, B Clyyde HEBAArONPUATHOTO ABUXEHNS LieH
QKTWUBOB Y MHBECTOPC MOXET BO3HUKHYTb TPE6OBAHME MO JOBHECEHUIO CPEACTB
HO GPOKepPCKUii cyer.

He BCe HeNoAroToBNEHHbIE MHBECTOPbI OCO3HAKT YKA3AHHYH BO3MOXHOCTb.
Bonee Toro, cam nopsifiok BO3HUKHOBEHWS YKA3AHHbIX TPEGOBAHMIA U pacyeT

X 06beMa AOCTATOYHO CIOXHBIE (faXe Yy NPOYECCHOHABHBIX MUHBECTOPOB BO3-
HUKQKOT C 3TUM TPYAHOCTY)

2. [oroeopel, senstowmnecs MOU n He NpeaHA3HAYEHHbIE ANS BrebupxeBble MOU aBnsoTCa HECTAHAAPTU3MPOBAHHBIMI AOTOBOPAMU, ANS
KBANNPULNPOBAHHBIX MHBECTOPOB 0CO3HAHNSA BCEX HIOOHCOB UX GYHKLIMOHNPOBAHUS HEOOXOANM ONpeaeneHHblIi
YPOBEHb KOMMETEHLIMIA M OMbIT paboTbl C HUMK. bonee Toro, CyLecTBYIOT CI0X-
Hble [TOW, Hanpumep ONUMOHbI, CBOMLMOHbI W TAK fanee, KOTOPble XapaKTepu3y-
I0TCSt HENIMHENHON 30BUCUMOCTBIO MEeX[Y WX LIeHOW 1 LieHoi 6a30BOro aKTUBA

3. [loroBopbl peno, TpebytolLmne NpoBefeH!s TECTUPOBAHNS B pamkax onpeaeneHHoii 4acTi LOroBOPOB Peno BO3MOXHO BO3HUKHOBEHWE
Tpe60BAHNIA N0 fOHECEHMIO 0b6ecneyerns (Bo3BpaTy YacTu obecneyeHns). He-
06X0MMO UMETb ONpPEeAENeHHbI ONbIT Pa60Tbl C YKA3AHHBIMU MHCTPYMEHTAMY,
NOHUMATb YKA3AHHYHO NOTEHLMABHYI0 BO3MOXHOCTb

4. CTPYKTYpHbIe 06/1Mraumm, He NPeaHA3HAaYeHHbIe A5 KBAAMGUUKU- | B pamMKax CTPYKTYpHbIX 06/MraLuii BO3MOXHbI C/Iy4au, KOrAa UHBECTOP He Nosy-
POBAHHbBIX UHBECTOPOB 4T AOXE HOMUHOMBHYIO CTOMMOCTb 06auraumit. bonee Toro, 3auactyto ycnosus
onpefeieHns 4OCTATOUHO BUTUEBATbI U JUXE NOATOTOB/IEHHOMY UHBECTOPY
CNIOXHO B HUX Pa306paThes

5. Mav 3MA®, He NpeaHA3HAYEHHbIE A1 KBAMGULIMPOBAHHBIX 3MND 06bI4HO ABNSIOTCH HUSKONMKBUAHBIMU MHCTPYMEHTAMM, Y MUHBECTOPA MOTYT
MHBECTOPOB BO3HWKHYTb Npo6/iembl 1 GUHAHCOBbIE NOTEPU NPYW MOMbITKE BbIXOAT W3 YKA3AH-
HbIX MHCTPYMeHTOB. bonee Toro, AN HENOArOTOBNEHHOIO MHBECTOPA 3TO MOXET
NOKa3aTbCA HECMPABEAANBbIM (TAK KAK O0MbLWIWHCTBO PACAPOCTPAHEHHbBIX (u-
HOHCOBbIX MHCTPYMEHTOB CPOEKTUPOBAHbI TAK, Y4TO LOCTATOYHO MPOCTO 3a6paTh
NPOVHBECTUPOBAHHbIE CPEACTBA)

12 KoHcynbTaumoHHbIM goknag IOSCO Suitability Requirements with Respect to the Distribution of Complex Financial Products.

¥ B cooTBeTCTBUM C MyHKTOM 4 cTatbn 51.2-1 PepepanbHoro 3akoHa N2 39-D3 npaBunia v npolenypa NpoBefeHus Te-
CTUPOBaHUS, MEPEYHU BOMPOCOB TECTUPOBAHMUS, B TOM YMCIEe NOpSOoK GOPMMPOBaHUS TakMX MEpPeYHeEN B 3aBUCUMMOCTMU
OT CAENoK 1 (UnNu) LOroBOPOB, B OTHOLUEHWM KOTOPbIX MPOBOAMUTCS TECTUPOBaHMe, TpeboBaHMS K nopsaky popMmpoBa-
HUSI NepeyYHer OOMOHNUTENbHbIX BONPOCOB TECTUPOBAHMUS, NOPSAOK OMNpeneneHnst MoNoXMTENbHOIO MW OTPULLATENbHOMO
pesynbTaTa TECTUPOBaHUS, NOPSOOK XPaHEHUS CBEAEHUW O pe3ynbTaTax TeCTMpoBaHUs, GopMa M NopsaoK HanpasBieHUs
Pur3MYeckoMy nuLy yBeOOMIIEHNS O pe3ynbTaTe TECTUPOBaHWS, yCTaHaBNMBatoTCs ba3oBbiM cTaHAapTOM.


https://www.iosco.org/library/pubdocs/pdf/IOSCOPD373.pdf
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N° n/n B CIOKHOTO GHHAHCOBOTO MHCTPYMEHTa Kputepum oTHeceHUs pUHAHCOBOrO MHCTPYMEHTA K C/I0XHBIM M TPebyowwmm
npoBeAeHns npoueaypbl TECTUPOBUHNS
6. 06Anraunm poCCUCKMX IMUTEHTOB, COOTBETCTBYIOLLME YCI0BUAM, | OBANTraLMN C HU3KUM KPEAUTHBIM PENTUHIOM 304ACTYIO SBASIOTCS BbICOKOPUCKO-
NpeaycMOTPEHHbIM a63aLaMI NEPBbLIM U BTOPbIM NMOAMYH- BAHHbIMU, BbICOKOBONATU/IbHBIMM U HU3KONMKBUAHbBIMU MHCTPYMEHTAMU. Takxe
KTa 2 nyHkTa 2 ctatbn 3.1 ®epepanbHoro 3akoHa N° 39-93, N0 YKA3CGHHBIM 06ANraLnsM HOMHOTO 60n1e€e BEepOSITHO BO3HUKHOBEHWE fedonToB
HO He COOTBETCTBYIOLLME YCI0BUAM 0630LLA TPETLErO YKA3AHHOIO
NOANYHKTA
7 06Anraunm MHOCTPAHHbBIX IMUTEHTOB, COOTBETCTBYIOLLME 06nuraumy, BbinyLEHHbIE HE N0 POCCUIACKOMY NPABY SMUTEHTOM, He CBSI3AHHbBIM
YCN0BMSIM, NPeayCMOTPEHHbIM a63aLamu NepBbIM 1 BTOPbIM MOA- | C POCCMIACKUMI KOPMOPALMSIMU, MOTYT UMETb CYLLECTBEHHbIE COHKLMOHHbIE
nyHKTa 3 nyHKTa 2 ctatby 3.1 ®egepanbHoro 3akoHa N° 39-03, PUCKM
HO He COOTBETCTBYIOLLME YCOBNUAM 0630LLA TPETLErO YKA3AHHOIO
NOANYHKTA
8. 06a1raunm co CTPYKTYPHbIM JOXOA0M B pamkax obanraumii Co CTpyKTypHbIM AOXOA0M BO3MOXHbI CTy4au, KOrAd
MHBECTOP He NONyuuT faxe A0X0of no obaurauuu. bonee Toro, 3a4actyio ycnosus
onpefenexns JoCTaTo4HO BUTUEBATDI, ACXKE NOArOTOBNEHHOMY UHBECTOPY
CNOXHO B HUX pa3obpatbcst
9. AKLMM POCCUIACKNX IMUTEHTOB, KOTOPbIE AOMYLLEHBI K 06paLLEHO | AKLMM BHE KOTMPOBA/BHBIX CIMCKOB U HE AOMYLLEHHbIE 1O TOPrOB 3A4ACTYO
HO OPraHU30BAHHbIX TOPFaX, HO HE BK/KOYEHbI B KOTUPOBA/bHBIE | ABASIOTCS JOCTATOYHO BONATUNBHBIMI U HU3KONUKBUAHBIMI. ONepaumm ¢ yKasaH-
CMUCKM GUPXKK, O TAKXKE CAENKM NO NPUOBPETEHNIO OKLMA POCCUIA- | HBIMM LIEHHBbIMW GyMAramy HECYT NOBbILLEHHbIE PbIHOYHbBIE PUCKM
CKUX 3MUTEHTOB, HE AOMYLLEHHBIX K 06PALLEHUIO HO OPraHU30BAH-
HbIX TOPrax
10. He BKNtOUEHHbIE B KOTUPOBA/bHbBIE CIUCKN OGUPXM AKLWN UHO- VIHOCTpaHHbIe aKLK, He BXOASLLMe B BeAyLLME MAPOBbIE MHAEKCI, MOTYT ObITh
CTPAHHbIX SMUTEHTOB MM LieHHble ByMaru Apyroro MHOCTPAH- [OCTATOYHO BONATUNbHBIMU W HU3KONMMKBUAHBIMK. Onepaunm ¢ yKasaHHbIMKU
HOr0 3MMUTEHTA, YAOCTOBEPSIOLLME NPABA B OTHOLLIEHUM TAKNX LIeHHbIMM 6yMAramn MOryT HECTH NOBbILIEHHbIE PbIHOYHbIE PUCKU. YKA3AHHbIE
QKLMIA, MPKU YCI0BWN, YTO YKA3AHHbIE OKLMM He BXOASAT B pacyet QKLMKW He BCeraa HecyT NOBbILIEHHbIA PUCK, HO BCE Xe CYLLEeCTBEHHASA YacTb
HU OJHOrO U3 NHAEKCOB, NepeyeHb KOTOPbIX yCTaHOBNEH COBETOM | U3 HUX IBNSIETCS BbICOKOPUCKOBAHHOIA
anpekTopoB baHka Poccum
1. Mau/akumu ETF, He BKMtOYEHHbIE B KOTUPOBA/IbHbIE CMIUCKN GUPXN | YKA3AHHbIE LieHHble 6ymaru MoryT GbiTb AOCTATOYHO BONATUBHBIMU U HU3-
1 AONYLLEHHble K OPraHWU30BAHHBIM TOPraM, NPK HANNYMK JOFOBO- | KONMKBUAHBIMK. ONepaumm ¢ YKa3aHHbIMU LEHHbIMW GyMAramu MOryT HecTu
pa OpPraHM3aTOpPa TOProBAYN C IMLLOM, 0BS3AHHBIM MO HAM, JOXOL- | NOBbILIEHHbIE PbIHOYHBIE PUCKN. YKA3AHHbIE LiEHHbIE ByMary He BCEraa HecyT
HOCTb MO KOTOPbIM B COOTBETCTBUN C UX MPOCMEKTOM (MPABMAAMM) | MOBBILIEHHbI PUCK, HO BCE XE CYLLECTBEHHAS YACTb U3 HUX SBNSIETCS BbICOKO-
onpenensieTcs MHAEKCOM, He BXOAALNM B NepeyeHb, YCTAHOB/EH- | PUCKOBAHHO
Hblii COBETOM AnpeKkTopoB baHka Poccuu, unu MHbIM Nokasa-
TENEM, O TAKXe NPpW YCII0BUM NPESOCTABNEHNS MHGOPMALLMN
0 HOJIOrOBOWA CTABKE U MOPSIAKE YNAATbI HONOMOB B OTHOLEHWM [0-
XOZI0B M0 TAKWM LieHHbIM 6YMAram B COOTBETCTBUM C MOANYHKTOM
7 nyHkta 2 ctatbu 3.1 ®epepanbHoro 3akoHa N° 39-03
12. Man/akumu ETF, He BKMtOYEHHbIE B KOTUPOBA/IbHbIE CMIUCKN GUPXM | YKA3AHHbIE LieHHble Gymaru MoryT GbiTb AOCTATOYHO BONATUBHBIMU U HU3-
1 AONYLLEHHble K OPraHWU30BAHHBIM TOPraM, MpK OTCYTCTBUN KONMKBMAHBIMK. ONepaumm ¢ YKa3aHHbIMU LEHHbIMI 6yMAramu MOryT HecTu
[0roBOPA OPraHN3aTopd TOProBaW C INLOM, 06SI3AHHBIM MO HUM, | NOBbILUEHHbIE PbIHOYHbIE PUCKM. YKA3UHHbIE LieHHble 6yMaru He BCeraa HecyT
1 NpY YCNOBWW NPEeAoCTaBAEHNS MHGOPMALMW O HONOTOBO CTAB- | MOBBILIEHHbI PUCK, HO BCE XE CYLLECTBEHHAS YACTb U3 HUX SBNSIETCS BbICOKO-
Ke W NopsiKe ynnaThl HAOrOB B OTHOLLEHUM OXOL0B MO TAKUM PUCKOBAHHOM
LIeHHbIM 6yMAram B COOTBETCTBUM C NOAMYHKTOM 7 NMYHKTA 2 CTATbM
3.1 ®epepanbHoro 3akoHa N° 39-03
13. 06A1raunm PoCCUIACKMX MU MHOCTPOHHbBIX SMUTEHTOB, KOHBEPTU- | YCI0BUS KOHBEPTALMM LieHHbIX GyMar MOryT 6bITb JOCTATOYHO BUTUEBATLIMY,
pyeMble B UHble LieHHble Bymaru 3040CTY0 faXe NPOPECCUOHANBHBIM MHBECTOPAM NMPUXOAUTCS JOCTATOYHO OO
B HMX Pa30bupaTtbes
14. 06Anraunm poCcCUinCKUX IMUTEHTOB, COOTBETCTBYIOLLME YCNOBUAM, | O6ANraumu, BbiNyLLEeHHbIe B COOTBETCTBUM C MUHOCTPAHHBIM MPABOM PA3BU-
NpeaycMOTPEHHbIM a63aLaMi NEPBbIM U TPETbUM NOANYH- BAIOLLMXCS CTPAH, MOTYT XAPAKTEPU30BATLCS CyLLECTBEHHbIMI CTPAHOBbIMM
KTa 2 nyHkTa 2 ctatbn 3.1 GepepanbHoro 3akoHa N° 39-93, 1 PerynsTopHbIMU PUCKAMM
HO He COOTBETCTBYIOLLMX YCNIOBUSM A63ALA BTOPOrO YKA3AHHOTO
NOANYHKTA
15. 06Anraunm MHOCTPAHHbBIX IMUTEHTOB, COOTBETCTBYIOLLME 06nuraumm, BbinyLLEHHble B COOTBETCTBUN C MHOCTPAHHBIM NPABOM PA3BM-
YCN0BMSM, NpeayCMOTPEHHbIM a63aLamu NepBbIM U TPETbUM MOA- | BAKOLLMXCS CTPCAH, MOTYT XAPAUKTEPU30BATHCS CYLLECTBEHHBIMU CTPAHOBbIMU
nyHKTa 3 nyHKTa 2 ctatby 3.1 ®egepanbHoro 3akoHa N° 39-03, 1 PerynsTopHbIMU PUCKAMM
HO He COOTBETCTBYIOLLMX YCNOBUSIM A63ALA BTOPOrO YKA3AHHOTO
NOANYHKTA

B uenom npu passutumn perynmpoBaHuA nepeyYeHb yKa3aHHbIX B MyHKTE 6.1 basoBoro CTaHOap-
Ta d)VIHaHCOBbIX MHCTPYMEHTOB MOXXeT ObITb U3BMEHEH MHbIMU BUOAMU CbVIHaHCOBbIX MHCTPYMEHTOB.
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MpunoxeHune 10. OTYET O KOHCYNbTaLUAX

BBepgeHue

B xope O®B KoOHcynbTaumm € NpeacTaBUTENAMM PbiHKa NpecnefoBasnu Lenb AaTb BO3MOXHOCTb
BCEM 3aMHTEPEeCOBaHHbIM CTOPOHaM Bblpa3uTb CBOe MHeHMe 06 addPEeKTUBHOCTU perynmpoBaHus,
a TaKke faTb NpensioXKeHus s onpeneneHns HanpasieHU YNyylleHUs perynsTopHOM NONMTUKK
BaHka Poccuu B aTon cdepe.

OCHOBHbIMWN 3aMHTEPECOBAHHbBIMU CTOPOHaMU MHCTUTYTa TECTUPOBAHUS SABNSIOTCS:

1) HekBanMdULMPOBaAHHbIE MHBECTOPbI — GU3NYECKME NN — FPpaXKaaHe, KOTOpble NMPOXoOuv
B0 NoTeHUManbHO 3aXOTHAT NPONTU OAMH MU HECKOSbKO TeCTOB;

B6pokepbl, dopekc-gunepsl U MHble N1La, MPOBOAsLWME TECTMPOBaHME, — MPeAcTaBUTENN OU3-
Heca, KOTOpble HEMOCPEACTBEHHO UCMOJHSIOT perynmpoBaHue;

SMUTEHTbI CNOXHbIX (PUHAHCOBbLIX WMHCTPYMEHTOB, MNpefHa3HaJYeHHbIX AN PO3HUYHbIX
MHBECTOPOB, OPraHN3aToOpPbl TOProB/IM MHOCTPAHHbIX CTOXXHbIX PUHAHCOBbBIX MHCTPYMEHTOB —
HeobXOAMMOCTb TECTUPOBAaHUS MOXET CYLLECTBEHHO MOBANSATb HA OOGbEM TOProB U BbIPYYKY
OT NpoJax.

MoMMMO HUX, 3aMHTEPECOBaHHbIMU CTOPOHAMMU TaKkXKe SIBMASIOTCS IMUTEHTbI CIOXHbIX PUHAH-
COBbIX MHCTPYMEHTOB, KOTOpPble He MpefHa3HayeHbl AN PO3HUYHOIO MHBECTOpPa, HO MOryT ObiTb
KyrnnieHbl M, HAYDOP, npencrtaBuTenm akageMmU4eckom cpefbl, He3aBMCKMble 3KCMepPTbl, XXypHam-
CTbl 1 Bnorepsil.

2)

3)

KoHcynemamueHeie Meponpussmusi

Ona nony4vyeHnsa OTKIMKa BCeX 3anHTepeCOoBaHHbIX CTOPOH Oblnun 3ar1aHnpoBaHbl U MpoBeaOeHbl
chepywoume KOHCYs1bTaUuMOHHbIE MeponpundaTma:

Konunuecteo

N° MeponpusTtue
OTK/IMKOB

OnucaHue MeponpuaTus

KoHcynbtaums ¢ MockoBckoii bupxeit B Lensix nonyyeHust tHGopmaumum o KonuyecTse coBep-

LIEHHBIX PO3HWUYHBIMU MHBECTOPAMM CAENOK CO CTIOKHBIMU GUHAHCOBBIMU MHCTPYMEHTAMM —
Monyyenne nHpopmaumm o Konuye- ans 3a5a4n 1 OOB.

1. CTBE CAENoK B B 2
AnpecHas KoHcynbTauus: idopmaums npegoctasnsnace Mockosckoii bupxei.
15 ntons — 20 ceHTA6pA
KoMMyHuKkaunsa: npegoctasneque nipopmaumu 3a nepuog c | ksaprana 2020 roga no | keap-

Tan 2023 roaa o KonuyecTse CAenoK Co CIOKHbIMU GUHAHCOBLIMU MHCTPYMEHTAMN

2. OﬂpOC WHBECTOPOB ﬂpOBeneHme noBefeHYeCcKon 3KCNepTU3bl TECTUPOBAHUSA HeKBOﬂM¢MuMpOBGHHbIX MHBECTOPOB

19 MIOHS — 28 NIOHS 3a 2023 rog (npu yyactun Mockosckoin bupxu) — ans 3aaaun 1 OOB.

AﬂpeCHGﬂ KOHCYNbTALNA: OLEHKA YPOBHSA 3ALLUTDI HeKBCl}'IVI¢I/ILI,MDOBOHHOI'O MHBECTOpd, obe-

= 460
CNeYnBAEMOro TeCTUPOBAHUEM. BbiiBNEHME HANPABNEHNS AANbHELIErO COBEPLIEHCTBOBAHNUS
PEerynsTopHoii 6a3bl MHCTUTYTA TECTUPOBAHMS.
KommyHukauums: c6op n 06pabotka 460 aHKET, 3aN0NHEHHbIX PECMOHAEHTAMM
3. CBepieHus o npoxoxaeHnn Tectupo- | Onpoc 6pokepos yepes CPO 3a nepwog ¢ IV ksaptana 2021 roaa no | kaptan 2023 roaa —
BAHUSI K/IMEHTAMMU 6POKEepOB ansa 3agayn 1 0dB.
IV kBaptan 2021 roga — | kBaptan AnpecHas KoHCynbTaums: 3anpoc 6pokepos no paspabotaHHoit CPO dopme, no3sonstoLLei
2023 ropga nony4YMTb MHGOPMALMIO O KONNYECTBE NOMbITOK TECTUPOBAHUS MO BUAAM CTOXHBIX QUHAHCO- 144
BbIX MIHCTPYMEHTOB.
KommyHukaums: nonyyerne ot HAYOOP cBOAHbIX LOHHBIX XEeKBAPTAbHO C AATbI 3AMyCKa
TectupoBaHnus (01.10.2021) no 24 kpynHeiLMM No KONNYeCTBY KIMEHTOB GpoKepam
4. 3anpoc o konuyecTse Xanob 3anpoc B Ton-5 KpynHeiiwmnx no KonuyecTsy KameHToB 6pokepoB 3a nepuoabl ¢ 01.01.2021
MHBECTOPOB no 01.10.2021un ¢ 01.01.2023 no 26.09.2023 — anqa 3aaaun 1 0DB.
26 ceHTa6psa — 17 oKTA6PS AfpecHas KOHCYNbTaLMA: 3anpoc 6POKEPAM O KOMMYECTBE XAN00 MHBECTOPOB, CBA3CHHBIX
C No/y4eHneM yObITKA NPU COBEPLLEHUM CAENOK CO CIOXHBIMU GUHAHCOBBIMU MHCTPYMEHTAMM, 5

B TOM YMC/e C BbIPOXeEHMEM 06LLEero MHeHUst 6pokepa o npoLeaype TeCTUPOBAHMS B 4ACTH
YBENNYEHNS/YMEHbLLEHNS Xan06.

KOMMyHVIK(]LI,I/IFIZ nony4yexHue ot 6poKepoB OTBETOB HA 3ANPOC
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KonunuectBo

N° MeponpusTtue OnucaHue MeponpuaTus
OTK/IUKOB
5. 3anpoc 06 n3nepxkax Onpoc 6pokepoB yepe3 ALL dopym 0 BennUMHe 1 XapakTepe U3aepxek cO6MI0AEHNS perynnpo-
31 mions — 31 asrycra BOHMS 30 Nepuog ero aeicTens — ans 3aaaym 4 OOB.
AnpecHas KOHCYNbTaumMs: 3anpoc HANpPAaBASNCH BCEM YHACTHUKAM — YneHam HAYOOP 8 coot- 13

BETCTBUM C KaTeropueit yuactiuka CPO: KpynHble, CpefiHne, Manble.

KoMMyHuMKkaums: nucbMo yyactHukam — ynenam HAY®OP co ctoporbl AL ®opym

6. y6anyHoe o6CyxaeHne NnpoekTa C6op nucbmeHHoi obpatHoit cBsizn no npoekty Otyeta 06 O®B. MpoekT OTyeTa MOXET CONPO-

Otueta BOX/[ATHCS BONPOCAMMU, CTUMYNIUPYIOLLUMU AUCKYCCUIO.
19-29 pekabps My6nnyHas KOHCYNbTauMs ¢ nony4YeHnem o6paTHON CBA3M (3NEKTPOHHbIE AAPecd AN HANpPaB-
NeHns 06paTHOM CBS3W pasmMelleHbl B npoekTe OTyera). 146
KOMMEHTapHeB
KommyHukaums:

1435

(1) MpoekT pa3mellaetcs Ha caitte baxka Poccuu. .
CKAYUBAHUIA

(2) Hosoctb pasmeltaetcs Ha caitte baxka Poccum n B coucetsx banka Poccuu.

(3) NHTepec k OTYeTy CO CTOPOHbBI NHBECTOPOB M NPOPECCMOHANBHOMO COO6LLECTBA: KOMMEHTA-
PWM MHBECTOPOB B TeNerpam-kaxnane — 146, ckaunsaHmii ¢ caita baHka Poccun — 1435

Pe3ynomamel KOHCy/lbmamueHbix Meponpusimud

1. B ntone npoBefeHa KOMMYHUKaLMA M NOMyYeHbl MpenBapuTesibHble AaHHble OT MOCKOBCKOM
BUp>kn No coBepLUeHHbIM CAEMKaM CO CITOXXHbIMU PUHAHCOBBIMU MHCTPYMEHTaMM, TpebyroWwmMn Te-
cTmpoBaHus. B aBrycte 2023 roga npoBefeHa BUAEOKOHbEepeHLMS ¢ NnpeactaBnTensamMm MoCKOBCKOM
BupXxu ons yTOUHEHUS MpefoCcTaBNeHNs CTaTUCTUKU cOenoK. B ceHTAabpe nony4YeHbl MokBapTalibHble
baHHble ¢ | kBapTana 2020 roga no | keaptan 2023 rofa o KonmMyecTse CoBepLUEeHHbIX PO3HUYHbIMUA
WHBECTOpPaMM COETOK CO CNOXHbIMY GUHAHCOBbIMU MHCTPYMEHTaMU, KOTOPble BK/toUYeHbl B OTYeT.

2. MpoBeneHHbIV NMpyv y4acTmm MockoBCKOW BupXu onpoc MHBECTOPOB Mokasasl, YTo y MHBe-
CTOPOB, NPUHMUMABLLUNX y4YacTue B TECTUPOBaHUU, TONIEPaHTHOCTb K PUCKY CBA3aHa C OCO3HaHMEM
CITOXXHOCTU GUHAHCOBBIX MHCTPYMEHTOB U MOHMMAaHMEM, UTO MPUYMHON GUHAHCOBBLIX Pe3y/bTaToB
SABNSIETCA UX COBCTBEHHasi OeATeNbHOCTb. VMIHBECTOPbI, MPUHMMAaBLUME y4yacTue B TeCTUPOBaHWUM,
XapaKTepusytoTcsi 605ee OCTOPOXKHbIM M OCO3HaHHbIM MOAXOAOM K MPUOBPETEHUIO PUHAHCOBbIX
MPOAYKTOB. B TO e BpeMsi TeCTMpOBaHMe He BOCNIPUHMMAETCS Kak Bbapbep A5 BOcTyna K PUHaHCO-
BbIM MHCTPYMEHTaM M HE CO3[aET MCUXONOrMYecKoro guckomepopTa y TecTmpyembiX. lNpakTuyeckas
YacTb paboTbl BKAtoUana cbop n o6paboTky 460 aHKeT, 3anofIHEHHbIX pecrnoHaeHTaMy Ha Jobpo-
BOJIbHOM 1 aHOHWMHOW OCHOBE. Nony4YeHHble AaHHble yYTeHbl Mpy NnogrotoBke OTYeTa B LENOM.

3. AHanuTWka TecTupoBaHUs, npepocTaBrieHHas CPO, nokasbiBaeT, UTO C Havana 3arnycka
rnpoLenypbl TECTUPOBaHUS POCCUNCKME GUHAHCOBbIE MHCTPYMEHTbI Bbl/I MHTEPECHDbI AN HeKBan-
PUUMPOBAHHbBIX MHBECTOPOB, TakK Xe& KaK M WMHOCTpPaHHble bUMHaHCOBble WMHCTPyMeHTbl. OgHako
Ha dOHe peanmMs3oBaBLUMXCA MHPPACTPYKTYPHbBIX PUCKOB M MPUHSATbLIX B CBA3M C 3TUM Mep, CBA3aHHbIX
C OTHeceHMeM psaa MHOCTPaHHbIX LeHHbIX 6yMar B nepeyeHb MHCTPYMEHTOB 4151 KBanMPULUMpPOBaH-
HbIX MHBECTOPOB, aKLEHT CMEeLLasiCs Ha TeCTbl MO MHCTPYMEHTaM POCCUMCKUX SMUTEHTOB. Takxe
HabntogaeTcsa 60MblIOe KOTMYECTBO YCMELLIHbIX MOMbITOK COayYu TecTa C MepBOro pasa no Hanbonee
CITOXXHbIM MHCTPYMEHTaM, UTO CBMOETENIbCTBYET O TOM, YTO, HECMOTPS Ha CNOXXHOCTb MHCTPYMEHTA,
OHM BOCTpPebOBaHbI, bonbluas 0N MHBECTOPOB OCO3HaHHO MOAXOOUT K MHBECTUPOBAHUIO W MpWU
HaMMuYMM 3HaAHUIM NOJTyYaeT OOCTYM K COOTBETCTBYIOWMM MHCTPyMeHTaM. C gaTbl 3anycka TeCcTUpo-
BaHMSA B npouenype npuHany yyactme 7,5 MnH yenosek; 3,1 MAH yCreLwHbIX NOMNbITOK CAayYn TeCTOB
C NepBoOro pasa.

4. AHanu3 oTBETOB MO HanpaB/IEHHOMY B TOM-5 KpyMHENLWMX MO KOIMYECTBY K/IMEHTOB bBpoKe-
pPOB 3anpocy MoKasasl CHMIKEHME KONM4YeCcTBa OOpalleHUM KIMEHTOB, CBA3aHHbIX C MOJyYeHHbIMMU
yb6bITKaMM MO cOesikaM CO COXHbIMW PUHAHCOBBIMY MHCTPYMEHTaMU. BbipaxeHHOe MHEHME OTHO-
CUTENbHO MpoLuenypbl TECTUPOBaHUS YUTEHO Npu nogrotoske OTUeTa B LIEOM.

5. Onpoc 6pokepoB 4Yepe3 AL, PopyM O BenuumHe M xXapakTepe U3LepXXek cobntogeHus pe-
ryMpoBaHWs 3a Mepuon ero OeNCTBUS MoKasas, YTO OCHOBHble 3aTpaTbl ObliM OCYLECTBAEHDI
yyacTHMKaMU pbiHKa B MEPBbIA rof, BBeAEHWS JaHHOIO TpeboBaHus, Korga NpoBoauanCh pa3paboTka
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M BHeOpeHMe OCHOBHOIO NMporpaMMHoOro obecneveHus. Oanee B 2022 -2023 rogax 3aTtpaTbl CHUA3MU-
JNINCb, TaK KakK TpeboBanocb Noanep)XaHe OenCTBYIOWEN CUCTEMbI TECTUPOBaAHUS. B cooTBeTCTBUM
C pacCUYMTaHHbIMU U3OEepP>XKKaMM 3aTpaTbl Ha OA4HY MOMbITKY TECTUPOBaHUS cocTaBuin 14,6 pyons.

6. NybnnuHoe obcyxaoeHme npoekTta OTYeTa Npoxoguno B gekabpe 2023 roga. MNpoekT OTyeTa
M HOBOCTb O ero nyornmyHoM obCy>KgeHnn Obiny pa3MeLleHbl Ha oduumanbHOM carTe baHka Poc-
cun. MNybnmyHoe obCy>xaeHWe NpoBOaMNIOCh B Nepuog ¢ 19 gekabps no 29 nekabps BKIIOYUTENbHO.
KoMMeHTapum 1 npepioXeHus ot GrUsmnyeckmx nmL M npodeccmoHarbHOro coobLllecTsa B paMkax
nyo6nmyHoro obcy>kgenHus, B Tom umcne nocne 01.01.2024, He nocTtynanu. B To ke BpeMs npoekT OT-
yeTa BbI3Basl UHTEpeC y nonb3oBaTtenen canmta baHka Poccun: okono 1435 ckaumBaHUM 3a nepuog,
C [aTbl ero pasmeLleHusa no 12 aHBaps BKIKOUYUTENBbHO, B TOM YMCTEe B cpegHeM 262 BHELHUX CKayu-
BaHWs. Pa3MelleHHas B Tenerpam-kKaHane HoOBOCTb nosnyyuna 146 KOMMeHTapueB.
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CMUCOK COKPALLEHUH

Bas3oBbiit cTaHpapT — Bas3oBbil CTaHOAPT 3aWMTbl NPaB U MHTEPECOB PUINYECKUX N FOPUONYECKUX
1L, — nony4daTener GUHAHCOBBIX YCYT, OKa3biBAEMbIX UYIeHaMK CaMOpPErynnmpyeMbiX OpraHn3auunii
B cdepe PUHAHCOBOro pbiHKa, 06beauHALWMX BPOKEpPOB (YTBEPXKAEH NPOTOKONOM BaHka Poccuu
oT 29.12.2022 N2 KOHI1-49)

3aKOHOMpPOEeKT — NpoeKT penepanbHoro 3akoHa N2 618877-7 «O BHECEHUN UBMEHEHUI

B ®epeparnbHbi 3aKOH «O pbiHKE LIEHHbIX ByMar» 1 oTaesbHble 3aKoHOL4aTE bHbIE aKTbl
Poccumnckon depepaumm» (B YaCTW BBEOEHWNS PEryIMPOBaHMS KaTeropmi MHBECTOPOB —
PuU3nNYECKnX NnLL)»

3MUD - 3aKpbITbiM MaeBOW MHBECTULMOHHbBIN GOHA

MeToauka - MeTofuKa OLEHKN N3OEePXKEK CYyObeKTOB npennpuHMMaTeNbCKOM 1 MHOMN
3KOHOMUYECKOW AEeSATENbHOCTU, BO3HUKAIOLWMX B CBSA3U C UCMOSTHEHMEM TPebOoBaHU
perynmpoBaHus (yTBepXaeHa npmkasoM MnHakoHoMpasBuTtusa Poccum ot 22.09.2015 N2 669
«O6 yTBEPXXAEHUN METOOMKU OLEHKM CTaHOAPTHbBIX N3OEPXKEK CYyObEKTOB nMpennpuHMMaTeNbCKOM
M MIHON 3KOHOMWYECKOMN AesiTENIbHOCTM, BO3HUKAOWMX B CBA3WM C UCMONHEHMEM TpeboBaHUIN
perynmpoBaHus»)

HAY®OP - HauuoHanbHas accoumauuyst y4acTHMKOB GOHOOBOIMO pbiHKa

HKO AO HPL - HebaHKOBCKas KpeauTHas opraHmM3saums akLMoHepHoe obLecTBO «HauMoHanbHbIM
pacyeTHbIN Aeno3nTapurin

H®O - HekpeomnTHasa puHaHCOBas opraHMn3aums

ODB - oueHKa PpaKTUUYEeCKOro BO3OenNCcTBUS

MYPLUB - npodeccroHanbHble Y4aCTHUKM PbiHKa LIEHHbIX 6yMar
MN®U - npounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

CPO - camoperynmpyemble opraHusaumm B chepe prHaHcoBoro pbiHka (B OTtyeTe nog CPO
noHumatroTca HAYDOP 1 HDA)

CPO H®A - Camoperynmpyemasi opraHmsaumsa «HaumoHanbHas dprHaHCOBas accoumaums»
®epepanbHbiit 3akoH N2 192-P3 - PepepanbHbl 3akoH OT 11.06.2021 N2 192-P3 «O BHECEHUU
M3MEeHEHWIN B OTAE/bHblE 3aKOHOAAaTe NbHble akTbl Poccuiickon depepauym»

®depepanbHbiii 3aKkoH N2 223-D3, 3akoH o CPO - ®OepepanbHbin 3akoH oT 13.07.2015 N2 223-P3
«O camMoperynmpyeMbix opraHmsaumsx B cpepe GrHAHCOBOIO pbiHKa»

®depepanbHbiii 3akoH N2 306-P3 - DepgepanbHbi 3aKoH OT 31.07.2020 N2 306-D3 «O BHeceHumn
n3mMeHeHun B PepepanbHbli 3akoH «O pbIHKE LIeHHbIX 6yMar» 1 OTAeNbHble 3aKOHOAATE NbHbIE
aKTbl Poccuinckon depgepaumm»

®depepanbHbii 3akoH N2 39-P3, 3akoH o PLB - ®efepanbHbiri 3akoH OT 22.04.1996 N2 39-03
«O pbIHKE LIeHHbIX Bymars»

ETF - Exchange Traded Fund (ETF). Bup>xeBoW MHBECTULMOHHbIN GOHL, 3aperncCTprpOBaHHbIN
BHe npepnenos Poccuu, B KOTOPOM cobpaHbl LIEHHbIE ByMarn Ha OCHOBE Kakoro-imbo nHaekca,
ceKTopa, ToBapa Wian gpyroro aktmea. Akuuto (mamn) ETF MOXXHO NprobpecT Ha pOCCUINCKOM
$GOHOOBOM pbIHKE

MiFID Il - OupekTrBa EBponeinckoro cotosa «O pbiHKaxX GUHAHCOBbBIX MHCTPYMEHTOB

RU DATA - Reference United Data. POcCUNCKUIN MCTOUHUK BEPUDULIMPOBAHHOM MHbOPMaLMK

no GMHAHCOBbIM MHCTPYMEHTaAM U AMUTEHTaM, OObegUHSAOWMM B cebe BCHO JOCTYMHYO
MHDOPMaLIMIO MO PbIHKY LIEHHbIX 6yMar Poccum





