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YPanbCKan KOHPEPEeHL|A

13 OKTABPA 2009 roAA B EKATEPUHBYPIE COCTOANNACH BTOPASl YPANIbCKAAl KOH®EPEH-
uma HAYOOP «PocCcMMCKMA ®OHAOBDLINA PbIHOK 2009

B KpM3nC NpUXOAMTCA 3aHNMATLCA peLleHnemM KpaTKOCPOYHbIX 33434. HO mapannensHo ¢ HUmm
cyulecTByeT TakXKe pAa4 3a4ad CcTpaTternyeckmnx, BO3HMKLIMX elle A0 KpM3nca. OcHoBHOM d)aﬁynom
perynmMpoBaHna A0/XKHO ObITb pPa3BUTNE PbIHKA, M HEe B MOCNEAHIOK 04Yepeib ero pervoHanbHbIX

Yy4aCTHNKOB.

Co BCTYIUTE/NIbHBIM CIOBOM K YY4aCTHUKAM
Ypanbckoit KoH(pepeHIUN 06PATHINCH 3aMeCTH-
Tesb MpefcenaTens IpaBuTenbcTBa CBEPIIOBCKON
o6mactu M. M. MakcumoB u nipencenatens CoBera
nupektopos HAYOOP O. E. fAunux.

PykoBomurens Blopo 9KOHOMHYECKOTO aHa/IN3a
Anppeit IllacTuTKo Havasa ¢ BOIpOCa, AeCTBU-
TeTbHO U Kpu3uc mosanu? Mcropus sHaeT nmpume-
PbI, — CKasaJ OH, — KOTIJa Ka3aJloCh, YTO 9KOHOMH-
Ka BBIKapaOKMBAeTCs, @ IIOTOM ONATH MafleT BHU3.
JHocTaTouyHO BCOOMHUTL Benukyto nenpeccuio.

B cBoem BricTynennu r-H lllacTUTKO OTMETHII, YTO
MUK MajleHUs1 POCCUIICKON 3KOHOMUKU MPUIIIENCA
Ha nepByio nonosuHy 2009 roga, u najgeHue 3To
651710 TOpasmo 60jee Cepbe3HBIM, YeM B BEIYIIHX
MHUPOBBIX 9KOHOMHUKAX, a TakxXe cTpaHax bPUK.
Poccuitckuit pOHIOBBIN PIHOK 0KA3ajICs TOPA3I0
60/1ee YYBCTBUTE/NBHBIM K IIIOKaM CPAaBHUTETBHO

CO CBOMMHU aHaJIOTaMHU 3a py6esxoM. [7to6anbHble
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OLICHKH IIPUYHUH KpU3Hca Oojee-MeHee OJHOPOIHBL:
MeXIyHapOpHble (GUHAHCOBBIE HHCTUTYThHI HELO-
CMOTpe/IHU 3a TeMHU IJI06a/bHBIMU PUCKaMHU, KOTO-
phle HeC/IO UCIIOb30BaHNEe HOBAIlM B QUHAHCOBOT
cdepe. Bece aT0 sBISETCSA OCHOBOM 1S pepopMuUpo-
BaHMA MEXIYHAPOTHBIX GUHAHCOBBIX HHCTUTYTOB.
OnuH U3 0YeBUAHBIX U IPOCTHIX BAPUAHTOB peak-
LIMM — U3MEHEHME OTAENbHBIX 9JIEMEHTOB perys-
TOPHOTO peXuMa. Bropoit BapuanT — U3MeHeHHe
CaMUX NPUHIIUIIOB Pa3pabOTKH PeryIaTOPHbIX
HOPM — BO3MOJKEH, XOTsI U He OYeHb BEPOSTEH.
MupoBoii GUHAHCOBBII KPUSHUC MOKA3AIT, YTO 3a-
MMCTBOBaHUE HOPM, JeHCTBYIOIIUX B AIPYTUX CTpa-
Hax, — KpaitHe HeGlarogapHoe 3aHATHE, IIOCKOIbKY
9TaJIOHOB, Ha KOTOPbIe MOYKHO CM€JI0 OPUEHTUPO-
BaThCsA, He CYIIeCcTBYeT, ckasan A. [llactutko.
Cepreit Xapn1aMoB, 3aMeCTUTE/Ib PYKOBOIUTEN S
OCOP, moxTBepANI, UYTO PETYIATOPY AEHUCTBUTETD-
HO IPUXOAUTCSA 3aHUMATHCS KPATKOCPOYHBIMU



Mepamu. Ho cymecTByeT Takxe pAan
CTpaTernyecKux 3amad, Ompee/IeHHbIX
elfe 0 KPMU3NCa U pelraeMbIX B HACTOS -
I MOMEHT.

OcuoBHOIt (HabyIoit peryInpoBaHmsI
IO/DKHO OBITh Pa3BUTHE PBIHKA, U HE B
MTOCIEeTHIOI0 OUYepefib €T0 PerHOHaTbHBIX
Y4aCTHUKOB.

C. XapraMoB Ha3BaI HECKOIBKO
6/I0KOB B HaIlpaB/IeHUU PA3BUTHUS Pery-
AupoBaHUsA. Bo-mepBbIX, 3TO H3MEHEHHU,
CBsI3aHHbBIE C HTHDPACTPYKTY PO PHIHKA.
B mepBOM 4TeHHHU pacCMOTpPEH 3aKOH O
6¥p>Kax, IIOATOTOB/IEHBI IOIPABKH KO
BTOPOMY UTEHHUIO; TOATOTOB/IEH U COTIA-
COBaH Ha MEXBEJJOMCTBEHHOM YPOBHeE
3aKOH O KJIMpHHTe (ompefenseT IpeamMeT
KJIMPUHTOBOM I€ATENIbHOCTH, CyO'EKTOB
9TOM [IeATeTbHOCTH, BBOAUT IOHATHE
LEHTPaJbHOTO KOHTPAreHTa), B OJIMKaii-
1Iee BpeMs OH OyneT BHeceH B [lymy;
mpopabaTeIBaeTCsl BOIPOC OPTaHU3ALUN
LIeHTPaTM30BAHHON CUCTeMBI yueTa. Eme
OJJHO HallpaBjeHHe pabOThl — MOIPaBKHU
B 3aKOHOJIaTeTbCTBO, CTUMYIUPYIOIINe
pasBuUTHE pBIHKA. JTO, B IIEPBYIO OYe-
penb, monpasku B Hamorosslit Komekc,
3a/laHHbIe HEOOXOUMOCTHIO ypery-
nrpoBarh Bompoc ¢ B3umanuem HJIC
[P IPOBENEHUN CPOYHBIX C/IeJIOK Ha
PBIHKE, BSUMaHMe HaJIOTOB Ha NPUOBIIb
B CIydae HesiTeIbHOCTH TaKUX MHCTHUTY-
TOB, KaK KJIMPUHTOBbIEe OPTAHU3AIUH U
LIeHTpaJIbHBII KOHTpareHT. Kpome Toro,
paccMaTpUBAIOTCS MOMPABKYU, CBA3AHHBIE
C HaJIOTOM Ha T0XO[bl (PU3UIECKUX JIULI;
Hajoroo6noxenue caenok PEITO.

Eme opyH makeT mompaBoK OTHO-
CUTCA K MHCTUTYTY TUKBHIAIIMOHHOTO
HeTTUHTA. ByyT mOAroTOB/IEHBI ITONIPaB-
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KU ¥ HOPMAaTUBHBIE aKTBhI, CBSI3aHHbIE C
BBeIeHUEM NPYeHIINATBHOTO HaZ30pa U
peanusanuell KOMIEHCAIIHOHHBIX MeXa-
HU3MOB. BBOIUTCS MOHATHE «KOMITEH-
CalMOHHBIX (POHIOB», KOTOpBIE OYAYT
cosnaBaTbcsa Ha yposHe CPO. ITo mHe-
Huto OCPP, 5170 egMHCTBEHHBIH CIIOCO6
peanrn3oBaTh MEXaHM3MBbI KOMIICHCAIINHU
Ha pbIHKe. [Ipy 9TOM BBOAMTCS LIe/IBIN
pAn TpeGOBaHUI K yIPABIAIONIUM KOM-
MIaHUSAM U HETOCYJapCTBEHHBIM IIEeHCHU-
OHHBIM (POHIAM.

OueHb Ba)KHAsI TeMa — OIIpefie/IeHUe
HOBBIX TPeOOBAHMUIT K HOPMAaTHBY J10-
CTATOYHOCTU COOCTBEHHBIX CPECTB, ITO
MOJKeT OIIpee/TUTh B Ja/IbHEHIIIeM BeCh
006/1MK Haleil (GUHAHCOBOI CUCTEMBI.
[Mosunusa ®CPP moka ocraeTcs HEU3-
MEHHOI, HO BO MHOTOM CHTYyalus Oymer
oIpeneaAThCs pa3BUTHEM 3aKOHOATE/Ib-
CTBa O mpyJeHIHaTbHOM Hazusope. Cer-
peramuio MO>KHO BBeCTH y)Ke Ha YpPOBHe
Tpe6OBaHUs K TUIEH3UAM MPOodydacT-
HUKOB, npennonoxmwt C. XapramoB.

3aMecTUTe/Ib PYKOBOJUTEIA pe-
ruoHanbpHOTrO otnenenuss ®CPOP mo
Ypanbckomy peruony Cepreit Kokoynun
OTMETHJI, YTO HHPPACTPYKTypa Ipod-
Y4aCTHUKOB B PerMOHEe JOCTATOYHO
pasnoo6pasua. CokpalreHne KOJTUIECTBA
npodyvactaukoB B YPO KOCHYIOCH B
OCHOBHOM OpOKEpOB-IHIECPOB H yIIPaB-
JIAIOIIHUX, © MOYKHO IIPOTHO3UPOBATh
TajnbHeIIee COKpalleHne, YT0 CBA3aHO
C HeJoBepueM HaceleHus: K GOHIOBOMY
pBIHKY. Pacmnpenue npodeccrnonas-
HOJ JIeATe/IbHOCTH BO3MOXKHO He paHee
yeM 4epes aBa roga. Kamuranmusanus
PBIHKA 9MUTEHTOB Ypanbckoro deme-
PaTbHOTO OKPYTa 3a IMepBOe MOIYyToHe
2009 ropma BrIpocia Ha 60-70%, U MOX-
HO IPOTHO3UPOBATh BOCCTAHOBJICHUE
IIOJIOXKUTE/ILHOTO TPeHJa U JaIbHeHIITNT
pocT.

Ha Texymiuit MOMeHT, — cKasaj mpe-
suneHT PTC Poman IopronoB, — rias-
Has ponb PTC saxaogaeTcsi B TOM, YTO
OHa BBICTYTIaeT TAPAHTOM UCIIOTHEHUS
3aK/II0YaeMbIX Ha HeM CMIeI0K, U, TAKUM
06pasoM, CHUMaeT CUCTeMHbIe PUCKHU
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HeUCIIO/IHEeHUs 0053aTe/IbCTB Ha PhIHKE.
B mporiom ropy ata GyHKIHMS GUPKH
IpOsBUIACh 0COOeHHO sIBHO. He 6ObI-

JIO HU OJTHOTO C/Ty4asi HEMCIIOJTHEHUSA
00513aTe/IbCTB, BCe paboOTaIo B 3apaHee
OTCTPOEHHOM IIITaTHOM peXXuMe 6e3
IIPUMEHEHUS PYYHBIX Mep. DTO rOBO-
PHT O TOM, 9TO yKe cefidac B Poccun
6upsxeBas UHPPACTPYKTypa KaK MecCTo,
I7ie TapaHTUPYeTCs UCIIONTHeHUe 0653a-
TeJbCTB, CYIIECTBYET U BbI3bIBAET JIOBE-
pHe UHBECTOPOB.

Bo MHOTOM poCT 06beMa TOPIroB, Ha-
6momaemerit B PTC B TedeHHe MoCIeTHIX
MecsAIeB, HAIPAMYIO CBSI3aH C Te€M, 4TO
YY9aCTHUKHU TOTYYHIN TOATBEPKIEHNE
HaJIeXKHOCTH CUCTEMBI.

9TO MO3BOJIMIO PEaNN30BaTh e/IbIi
pAn npoexkToB. KIo4eBbIM U3 HUX SABJIA-
etcs poraok PTC Standard, samymieHHBIi
B anpene 2009 roga. Yxe yctaHoB/ieH
MePBBIN HCTOPUIECKUIT peKOopa — 00b-
€M TOPrOB Ha PhIHKE aKIIMI MPEeBBICHI
600 MJIH 10/11aPOB, U3 KOTOPBIX Oojee
500 MJIH TPpUIIOCH HA TOPTU B paMKax
PTC Standard. PTC Standard orkpsiBa-
€T, I10 CyTH, HOBYIO CTPaHHUIly B Pa3BU-
THHM POCCUICKOTO DBIHKA C TEXHOJIOTH-
YeCKON TOYKU 3PEeHU.

[TpenpImymmias cucTeMa U3KMIa CeOsl.
[maBHOIL € MpoOIeMOit SIBISACTCS U3-
6bITOUHOE TpebGoBaHue K POHAUPOBA-
HMIO — HY)XHO [NeIOHUPOBATh NEHbIU
n 6ymary, He 3Has, YTO CIYIUTCA C
pbIHKOM noToM. ITpu aTOM rmaBHBIN 1
eIMHCTBEHHBII Cr1oco6 moxydeHus GpoH-
IUPOBAHUA B XOJle TOPTOB — 3TO PBIHOK
PEIIO, KxoTOpBI# allpHOpH HE SABIIACSA
TapaHTHUPOBAHHBIM C TOUKHU 3PEHUS
HCIIOTHEHUS 0053aTe/IbCTB.

Taxum 06pasoMm, AB/IASACH BCIIOMOTa-
TeabHBIM, peIHOK PEITIO B pesynbraTte
cTaJ 60JIbllIe ONpefe/AIo[ero phIHKa
aKIIMiT, ¥ CHCTEMHBIE TPO6IeMBbl BO3-
HUKIK Ha HeM. Korzia B mpoiiom rogy
YYaCTHUKHU IO BCEMY MUDPY 3aKPbIBaTU
JIUMUTHI IPYT Ha JIpyra U BO3POC/a CTO-
UMOCTHh GOHAMPOBAHUSA, CTAJIO IOHATHO,
YTO HaJl0 UCKATh JIpyTHe BO3SMOKHOCTHU
IJIS OPTaHMU3ALMU TOPTOBJIH.



PTC Standard maer BceM MHBECTO-
paM BO3MOXKHOCTb TOProBaTh Haubosee
JUKBUIHBIMHU aKIHUAMHY, PbOYEpCcaMu U
ONMIMOHAMH Ha aKIIMH, Ha MHIEKC, Ha Ba-
JIIOTY, TIPOIIEHTHBIE CTABKU U TOBApHI B
paMKax eIMHOM TEXHOJOTUYECKOM IJIaT-
b opmBbl, enuHO CHCTEMBI YIpaBICHUS
pUCKaMH, eAUHON TeHEeXXHOM ITO3UIIUU.

Kpowme atoro, P. [optonoB oT™meTHI,
yto PTC BrepBbIe BoIIIa B JeCATKY
BEIYILIUX OUPK IO TOPTOBJIE JepHUBa-
TUBAaMH U MTOKa3bIBaeT MAKCHUMaIbHYIO
IUHAMUKY Cpeu BCe mecATKH (pocT
Ha 64% 10 cpaBHeHMIO ¢ 2008 TOOM).
Jly41iie pa3sBUBAIOTCA TOAbKO KUTalicKue
U MHJUICKIE TOBapHbIe OUPXKH.

Kparine ycnemrnsiM Ha3Bas r-H [opio-
HOB OIIBIT BeJleHUS OMPIKEBOI TOPTOBIN
1o 23.50 mck. Beuepusas ceccus, — cka-
3aJ7 OH, — 3TO IIAr Ha MyTH K CHIDKEHHUIO
PHCKOB UHBECTOPOB. Bo3MoXxHO, cienyeT
06CyXXIaTh BBeICHNE yTPEHHEN OMO0JI-
HHUTE/IBHOM CeCCUU. TeXHOTOTrnIecKHn
PTC x aTomMy roToBa, — OTMETHJ T-H
Topronos.

ITo MHEHUIO 3aMeCTUTe/IA TeHepasb-
Horo nupektopa POHIOBOM OUPKU
MMBBbB Annsr KysHeroBoii, mpenmy-
[eCTBa POCCHIICKOTO (GOHIOBOTO PBHIHKA
3aK/II0OYAIOTCA KaK pa3 B TOM, YTO omepa-
uuu PETTO u onepaunuu ¢ 06muranusiMu
IIPOXOAAT Ha OUpKe. DTO JaeT BOZMOXK-
HOCTb BK/IIOYHTH UX B OOIIUIT KIUPHHT,
4YTO, B JACTHOCTH, MO3BOIMIO JOCTATOY-
HO OBICTPO JIOKATU30BaTh (DUHAHCOBBIE
po6IeMbl IIPOIIIOTO To/a.

Anna Kysuenosa ormernia, 4Tto
M3MEHHIACh CTPYKTypa U JOJA OoIepa-
1MH, coBepiaeMbIXx Ha MMBDB pasubpiMu
rpynmnamu kineHtoB. O6beM TOpros
HEpe3UJeHTOB B 00111eM 06'beMe TOProB
Ha pBIHKE aKIIUH YMEHBIITU/ICSA U COCTAB-
asiet 25% (mportus 39 mo kpusuca), a
06beM omepanuil GUINIECKUX UL, Ha-
IIPOTUB, BLIPOC U Ha CETONHAIIHUIN IeHb
HaXOJUTCA Ha ypOBHE 52-55%.

ITo utoram 2008 roga, — ckasaja
r-xa Kysuemosa, — pbIHOK o61uranuit
HayaJl BOCCTAaHABIMBATHCS (B IMEPBYIO

odepenb I KPYNHBIX 9MUTEHTOB IIep-
BOTO 2IIIeJIOHA), a 00'beM 06TUTaI[MOH-
HBIX BBIITYCKOB YKPYITHUICS.

B 2008 ropy moABuUICA U HOBBIN
HHCTPYMEHT — OUp>KeBble 00/IUralluH,
06beM pa3MeIeHUIT 10 HUM YBEepeH-

Ho pacreT. B 2009 rony 6upxxa MMBB
3aHsIach pedopMupoBaHueM OUPIKEBO-
IO JTUCTUHTA 110 06IUTralUsIM, BBECHBI
HOBBIE ITPaBUJIA, KOTOPBIE MTO3BOTUII
IIPOBONUTD JeTUCTHHT Ie(OITHOTO
BBINTyCKa o6muramuit. B uione npasuia
6BUTH TOMOMHEHBI BBeIeHUEM IIPOLeNy-
PBI KPOCC-JIe/IMCTUHTA IO OOIUTAIUAM;
BBeJ/IeHbI HOBbIE PEKUMBI TOPTOB I10
neOATHBIM OOIUTAMAM.

MMBB npoponxaer pasBUBaTh CeT-
MeHT IPO, B utone 2009 6upsxeir samy-
IIIeH PBIHOK WHHOBAIIUI, PeajTn3yeMblil
COBMECTHO ¢ Kopriopanueit "Pocaano”,
11e/IbI0 KOTOPOTO ABJIAETCS MOATOTOBKA K
BBIXOJY Ha PBIHOK aKIIMI HOBBIX HHHO-
BAI[MOHHBIX KOMIIAHUII.

B saBepurenue A. KysHerosa coo6-
LIMU/Ia O HOBOM TpexyeTHeil CTpaTeruu
passutua [pynner MMBB, yrBepxnen-
HoM B anpesne 2009 ropa.

Crparerus mpefycMaTpuBaeT mepe-
XOJ| Ha CIeJIKY C IIeHTPaJbHbIM KOHTP-
AreHTOM Ha PbIHKe OOTUTaInil, aKIUiT
U IepUBATUBOB; BBOJ TEXHOJIOTHI C
pacderamu T+n; npenmosaraer o0beau-
HeHUe PhIHKA TOCYIapCTBEHHBIX Oymar
1 HGOHIOBOTrO PHIHKA; BBEEHHE eIHHOTO
obecredeHys, eIUHOTO JIUMUTA U eIH-
HOTO KJIMPHWHTA Ha BCeX PBIHKAX [pymmer
MMBB, ckasana r->xa Kysnenosa.

Temoit BTOpO# TaHETbHON AUCKYCCUU
CTa/IM TeKyIlHe U NepCIeKTUBHbIE 3aK0-
HOmaTe/nbHble HHUIIHMATUBEL. OCHOBHBIMHU
DOKJIAJIMKAMU 31eCh ObUIN MPeICTaBU-
Te/Ib YPa/lbCKON IOPUIUIECKON TPaXx-
naHckoit akagemuu Imutpuit Mypsus;
OTBEeTCTBeHHBIN coTpynHuK PCPP
Osnbra CrusoBa; IIaBHBIN I0PUIUYECKUI
akcrepT PCPP Tarpsina MenBenena;
pPyKoBO#MTe/Ib fientapTaMenTa MOP 1o
PasBUTHUIO KOPIIOPATUBHOTO 1paBa lBan
OckonKOB.
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JOmutpuit MypsuH roBopuI o MmosB-
JIEHNW KOHIIETIIIUN PAa3BUTHSA IPaXkKIaHC-
KOTO 3aKOHO/IaTe/IbCTBA.

Ilepen poccuiickoit 9KOHOMUKOM, —
ckasan MBan OCKOIKOB, — CTOSIT 3aJjaull
TpUBAeYeHUA KAaIIUTasIa, TOCKOAbKY
TeHepUPYeMOTO BHYTPU CTPaHbI KallUTa-
JIa He XBaTaeT JUIA MHBECTUIIUI HeoOXO-
IUMOTO 06'beMa, YTOOBI BHIMTU XOTH Obl
Ha JIBy3Ha4yHble IToKasaTeau pocta BBIL.
Hy>xHO 3a KOPOTKHII CPOK CHe/laTh Ha
MIOPANOK yHoOHee yCIOBHSA /11 HHBECTO-
POB, KOTOpbIe MOTYT K HaM IPUITH.

Il MHBECTOPOB NIpHUBICKATeIeH
PBIHOK, KOTOPBIIL He IIPOCTO pearupyeT
Ha HavaJ0 TOPToB Ha perHKax CoenmHeH-
ubIxX [lITatoB. ToproB/s 10 MOCKOBCKOMY
BPEeMEHHU eCTh KOHKYPeHTHOE IIPeuMy-
1IeCTBO, IOTOMY YTO B 9TOM YaCOBOM
rosice MPaKTUIeCKH HET TOPTOBBIX
neHTpoB. Ho moka Topru Ha poccHiICKUX
TJIOIIAAKAaX CKOHIEHTPUPOBAHBI HA YTPO
U Bedep, TOBOPUTH O CAMOCTOSTEIbHOC-
TH HAIIeTO PBIHKA He MPHUXOAUTCS.

KoprnopaTuBHOe MHBECTHIIMOHHOE
3aKOHOIATe/NIbCTBO U IIPaBOIIPUMEHe-
Hue B P® 10/DKHBI OBITH HE XY)Ke, YeM B
OPYTUX IOPUCAUKIHUAX.

3a mocaeHuUI rof, cracu6o KpUsucy,
DenmepanbHoe cobpaHue MIPUHSIIO 6OTb-
1110€ KOJTMYeCTBO 3aKOHOB, ITBUIMBIIIUXCS
Tpu-deThIpe Tofa. KoHmenuus pasputus
KOPIIOPAaTHUBHOTO 3aKOHONATE/IbCTBA,
ono6peHHas MpaBUTeAbLCTBOM B 2006
roly, B OCHOBHOM peajiM30BaHa.

[IprHUMATHCH 3aKOHBI, KOTOPbIE
CYILIEeCTBEHHO ITOB/IMSIOT Ha KOPIOPATUB-
HyIO cpefy. 9TO, HallpUMep, MacCCHPOBAH-
Has IepepaboTKa 3aKoHa 06 o0lecTBax
C OTPaHUYEHHON OTBETCTBEHHOCTBIO,
KOTOPBIII Terepb MpeocTaBser 60b-
1111e BO3MOXKHOCTH JI/ISl Pa3BUBAIOIINXCSA
KOMITaHUM, BOSMOXXHOCTH JTOIIOTHU-
TeJIbHOM 3alIUThI IIPaB COOCTBEHHOCTH,
KOHCTPYUPOBAHUS KOMIIETEHI[UH Opra-
HOB yIIpaBjieHNs. BHeCeHBI CyIeCTBeH-
Hble U3MeHEHUs B 3aKOH 0 GAaHKPOTCTBE,
3aKOHOJIaTe/bCTBO O 3ajI0TaX.

BBemeH MHCTUTYT aKIIMOHEPHBIX
COTJTAIlIEHN, K Ha CETOOHAIIHNAN IeHDb
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BO3MOYXHOCTH aKIIHOHEPOB NMPUOTU3U-
JIHCh K YPOBHIO 60JIee MPUBJIeKaTeTbHBIX
IOPUCTUKIIUA.

Kocnynca M. Ockonkos 1 Bompoca
0 HOPMAaTUBAX JOCTATOYHOCTU COOC-
TBEHHBIX CpeAcTB. [To ero MHeHMIO, €CTh
PE3OHBL IJIS1 TOTO, YTOOBI YBEIUIHUTD
3aIIMUTY KOHTpareHToB. Ho aprymen-
Talus, KOTOpas IPUBOIUTCSA B I1OJIb3Y
y>KeCTO4YeHUs HOPMAaTHBOB, OCHOBaHA Ha
CXOXeCcTH OU3HecOB OpPOKepOB U OAHKOB.
U 3T 10BOZIBI HE OYeHDb XOPOIIH KaK
MMHHUMYM IO IBYM IYHKTaM.

Bo-mepBBIX, 6aHKU ABIAIOTCA 1€~
MeHTaMH CUCTeMbl pacueToB. Ho HI
6pOoKephl, HU JJOBEPUTEIbHbIE yIIPaB-
JISLIOII e He SIBJIAIOTCS TOYKAMU OIIOPBI
3TO CUCTEMBI, IO9TOMY Y HUX M HaZI30D,
U Tpe6OBaHUS TO/KHBI OBITh HECKOIBKO
npoie. Bropoit MOMeHT: 6aHK IPUHU-
MaeT Cpe[CcTBa BKIAJUMKOB U pasMelllaeT
UX OT CBOETO MMEHH C BBITEKAIOIIIMMHU
KPeIUTHBIMU PUCKaMHU. J[JIs1 TOTO YTOOBI
KOMIIEHCHPOBATh apOUTPaXK, HYKeH Ka-
nutaa. Ho Hu 6pokep, HU yIpaB/IsSIONINIL
TaKHX OIlePAIHITl He IIPOBOJUT, IOITOMY
BBIPabOTKAa HOPMATUBOB U TPeOOBAHMUIT
TOJKHA IPOUCXOTHUTH C YIETOM CIIEI[H-
dbuku mHBeCTHIIMOHHOTO OH3Heca.

TarbaHa MenBemeBa IPOKOMMEHTH-
poBajIa IepPCIeKTUBLI 3aKOHOIIPOEKTa 00
MHBECTUIMOHHBIX COBETHHKAX, 3aKOHO-
IIpOeKTa O IPyJeHIHAJIbHOM HaI30pe
u myna nonpaBok B Hamorossrit kogexc,
KOTOPBIII JOJ/DKEH OBITh IIPUHAT JO KOH-
I1a Tofa.

ITo moBOMy 3aKOHOIIPOEKTA O HAJO-
rax, — ckasana oua, — ®COP, Muudpu-
Hy U IpodydacTHUKAM HaKOHeIl yIaIoCh
TOTOBOPUTHCA. M3aMeHeHHs KacaroTcs
21,23 u 25 rnaB HajnoroBoro xomekca.

B mpemyo)KeHHOM 3aKOHOIIPOEKTe OT
HAaJIOr000OI0KEeHHS 0CBOOOXKIAIOTCS
oTlepaIuy, CBA3aHHbIE C YIUIATOM Ba-
PUALIMOHHOM MapXKu, 6a30BBIIl aKTHB
6yner obmararscss HIIC TOMbKO B Iepuof,
IIOCTaBKH; OT HAJOTOOOI0KEHHS OCBO-
60>K/IeHBI IPOLIEHTHI IT0 HeIEeHEKHBIM
saiiMaM u ctaBku PEITO. Onpenenenst
IpaBWIa pacyeTa MPOMOPIUI JIIS BO3-



memenua HIC ¢ yyeTom onepanuit mo
MPOU3BOAHBIM (GUHAHCOBBIM HHCTPY-
MeHTaM. B usMeHeHusax k rinase 23 Ha-
JIOTOBOTO KOJIeKCa OTIpefe/IeHbl MPaBuUIa
pacyeTa MaTepUaJbHOM BBITOMBI IJIA
PasIMYHBIX BUAOB GUHAHCOBBIX HHCTPY-
MEHTOB C Y4eTOM CHelM(PUKU CAaMOTO
¢dunancosoro nncrpymenra. Onpenerne-
HBI IIPaBUJ/Ia CaJIbIUPOBAHUA 110 IIPOU3-
BOAHBIM (DMHAHCOBBIM HHCTPYMEHTAM.
BBeneHa Takyke BO3MOXXHOCTD 3a4eTa 110
obparraouuMcs GUHAHCOBLIM HHC-
TPYMEHTaM, Ca/JIbJUPOBAHUE IIOIOXKH-
TeTbHBIX ¥ OTPHUIIATEILHBIX PE3y/IbTAaTOB
oIlepaluil ¢ UHCTPYMEHTaMH, 6a30BbIM
AKTHBOM KOTOPBIX ABJIAIOTCS IeHHBIE
6yMary, a Tak)Xe Olepanuil ¢ CaMUMHU
LIEHHBIMU OyMaramu.

Enre omHO MOIOXUTE/IBHOE HOBOB-
BeJleHNe — 3aKpeIIeHa BO3MOXXHOCTh
mepeHoca y6BITKOB Ha Oyayliiee 110 olre-
panuaM ¢ 06palaroIMMHUCS ITPOU3BOJ-
HBIMH U € 00PAIIAIONIUMUCS eHHBIMU
6ymaramu.

W3 oTpuaTe/IbHBIX MOMEHTOB
T. MenBeneBa oTMeTHIIA TO, YTO, ITO BCEH
BUIUMOCTH, OCOOBIIL IOPALOK HAIOTO-
o6moxxenus mo oneparusam PEITO mas
usuyeckux mun 6yner BBeleH He C
2010, a ¢ 2011 ropa.

T. MenBeneBa ymoMsHy/Ia TaKXe O He-
KOTOPBIX HOBAIIMAX B HAJIOT HAa IPUOBUIH
OpraHU3alUil U 0COOCHHOCTIX HAa/lIOTO-
06/I0)KeHH A TIPU OIEePAIUAX C IPOU3BOJI-
HBIMU MHCTPYMEHTaMHU KakK mist Gusu-
YeCKUX, TaK U I I0pUINIeCKUX TUII.

3aKOHOIPOEKT O PbIHKE LIEHHBIX OY-
Mar BBOIHT OTIpefe/IeHNs «(pUHAHCOBDII
IIPOU3BOJHBII HHCTPYMEHT», «CIEIKA
PEITO», mosiBnsieTCcA OYeHb YeTKO pery-
nupoBanue cuenok PEITO. Otu HopMBI,
npymue B cBsiske ¢ HanmorossIiM Kofek-
COM, CIIOCOGHBI, OJHAKO, CBIIPATh cObC-
TBEHHYIO OOJIBIIYIO POJIb B Pa3BUTHH
¢unancoBOro pHIHKA B I[eJIOM U OUPXKe-
BOro GMHAHCOBOIO PhIHKA.

3aKOHOIPOEKTBI, Kacaloluecs usme-
HEeHHH B YaCTH NpPyJeHIIMaTbHOTO HaJl-
30pa U peryJIMpOBaHUsA JeATeTbHOCTH
npody4acTHUKOB IpU paboTe C pO3HUY-

HBIMH MHBECTOPAaMHU, HAXONATCA ellle He
B TAaKO} CTeIeHH T'OTOBHOCTH, KaK YIO-
MSHYTbIe IpeIbIIYyIIHeE.

HavanpHuK YnpaBieHus opranusa-
LMY U IPOBeIeHNUs HaI3OPHBIX Mepo-
IpUATHI HA PBIHKE IIeHHBIX OyMar
PCPOP Onpra Cusoa roBopuia o npak-
THYeCKOM IIPaBONPUMEHeHHH B cepe
peryIupoBaHus, B TOM YHC/Ie Hafi3opa.

IToce nByX IMaHeIbHBIX TUCKYCCHIT OBLT
IIpOBeJieH KPYI/IbLI CTON «Pa3BUTHE peruo-
HaJIbHBIX KOMITAHHUIT Ha (DOHIOBOM PBIHKE»
(ero marepuassl ynraiite Ha cTp. 30-37). O
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