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& CPO (ApmsHckoe Gtopo
aBTOCTPaxOBLUMKOB, ApMSHCKas
accouuauns y4acTHUKOB

Meraperynsatop — LleHTpanbHbI# 6aHk ApMeHUn

\l' ‘L CTPaxoBoro pbiHKa 1 ap.)
| BaHku | | He6aHkoBCcKMe hHaHCOBbIE UHCTUTYThI I
’ BaHku | | CTpaxoBOM CeKTop | I PLIHOK LleHHbIX 6ymar I
(EIEHK passums. CTpaxoBble (nepecTpax.) KOMM., CTpaxosble VHBECTULUMOHHbIE KOMMNaHUn WHdpacTpyKkTypHbIe
aH-apMAHCK1N GpoKepbl U areHTbl), akTyapuu
BaHK) poxep il [HenosuTapuun (KactoaunaHsl, MHCIUEY T
6e3 nuueHsunn) v
OpraHusaTop Topros
Mpouune HebGaHKOBCKUeE (NASDAQ OMX)
UHAHCOBbIe NOCPeAHUKU
¢ pen Kz’;’;zgnsu::'e LleHTpanbHbIf AenosuTapuil
KpeanTHble opraHusauun (KpeauTHble 1 T M peIMETRaTop (dyHILY
c6eperaTeanble. COKO3bl, MU3UHIOBbIE U M HEHTparbHbIX AenosuTapus,
haKTOPUHrOBbIE OpraHusaUui 1 Ap.) Ynpasnsawowue NP un perucTpaTopa, oneparopa
NEHCUOHHBIMU YYETHOI CUCTEMBI,
NomBapabl, HebaHKoBCKKE NYHKTbI o6MeHa HaKonneHusamMmu nnaTexHon CUCTeMbl;
v BanioThl KMUPUHT 1 pacyeTsl no u.6.
PenTuHroBoe /IHBECTULMOHHbIE COOHABI, (pOAO «ELEHTpaanblll:': )
areHTcTBo rnaTexHo-pacyeTHble opraHvsalun BEHYYPHbIN POHA Leno3uTapuii ApMeHUI»)
(AmRating) CneuunanbHas 3anorosas KOMNaHUs HM®

{ MO0 ¥ ddokhtsstsets tof dt o { 41
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I HauuoHanbHbI GaHk PB I I Munuctepctso ¢uHavcos PB CPO (AYPLB)
I I
v I v I

| BaHku | Mpouune CtpaxoBou | PBbIHOK LleHHbIX Oymar I
HeOaHKOBCKMe CEeKTop
¢uHaHcoBbIe Bpokepckie u UH(pacTPyKTypHble UHCTUTYTEI I
NnocpeaHuKn Crpaxosble AunepcKue opraHuaaumnm v
b o ik [HosepuTensHbie
KonnekineHblo HeBaHKkoBCKMe CTpaxosbie P OpraHusaTop TOpros,
MHBECTULMK Bpokeps! U ynpasnaoujue
KPeAUTHO- POKep KNWPUHroBas opraHusauus
v huHaHCoBbIE areHTsl, Henosutapui (OAO «Benopycckas BanioTHO-
DoHabI opraHusaLmn* aKkTyapuum (kacToguansHble hoHaoBasa Gupxar)
HKLMM
GaHkosckoro obuecTsa s o) LieHTpanbHbIA ASNO3UTaPHIA:
ynpasnenua . 1) QenoauTapuii HaLVoHanbHOro
(B uH. BanioTe) CTpaxoBaHus GaHKa (Toprit mo roc. Gymaram 1
Bymaram Hau. 6aHka)
2) PYN «P B» (npouyne Bymarn
accucTaHc- ) HAUB» (p y )
opraHvsauyus MUWHUCTEPCTBO PUHAHCOB — OYHKLIMK
peecTpogepkarens

** ocywecmensom omadernbHbie 6aHKosCKUE onepayuu

{ M2 OO0 % ddzOdhss sets tor dzS O  j

KasaxcTtaH
Perynatop
‘I CPO (Accouunauus
I Meraperynatop — HaumoHanbHbin 6aHk PK I CTpaxoBsLLUMKoB, Accoluanus
] dmHaHcucTos PK)
| BaHku | | He6aHKoBCKUe (hHaHCOBbLIE UHCTUTYThI |
BaHku 2-ro ypoBHs, I CTpaxoBOM CeKTop | | PbIHOK LleHHbIX 6ymar |
B T.4. MCnamckue
GaHkn
Crpaxosble (nepectpax.) WHQpacTpyKTypHbIe
opraHusauuu, cTpaxosble GpoKepsl, Bpokepbl 1 Auneps MHCTUTYTRI
BaHk passuTia aKTyapuu; CTpaxoBble areHTbl (c npasowm/Ges npasa
KasaxcTaHa ¥
BeaeHus cyetos HA)
| ofliecTsa B3aUMHOro CTpaxoBaHWs | OpraHusaTop Topros (KASE),
B T.4. OCyLyecTBNAET
| anaeppanTep, agxacrep, clopseiep | KNUPUHTOBYIO AERTENBHOCTD
| KactoauaHbl (6aHku) |
LieHTpanbHbIii genosuTapuit
Mpoune HebGaHKOBCKUE (hUHaAHCOBLIE | TpaHcdep-areHTbl | EAWHbIA PErvCTpaTop LEHHBIX
nocpeaHuKu Gymar
Ynpasnswoujue
OpraHusauuun, ocyLiecTeNAWME OTAENbHbIE MHBECTMHMOHUIHNM KonneKkTUBHbLIE WHBECTULMN |
BaHKoBCKMe onepauun (MnoTeyHble opraHusayum, AO
«Kasnouta» u ap.) * NepTporen ‘I/
(c npasom/Ges npasa _ B,
EAWHBIA HakonuTenbHbln MNP
npUBNEYeHns VK — Haw.6
KpeauTHble MUKpOMHAHCOBbIE A0GPOBOMLHBIX (YK - Hau.6aHk)
Bropo opraHusayuu NEHCUOHHbIX B3HOCOB
) 1 AU, NN |
*B m.Y. k Hum omHocumesi L4 u KASE I PeVTUHroBble areHTcTBa I

t dMzMsOelsO ¥ ddzOdhtso sets t6r 2SO 4 A

21 OdSafts 2 titgasdEy yYdz' j & S ey M
timMfkzeddS] sOLORMsOdE BE4

BO soMS ks fmdMmlsj Glz.1 Oz ¢
GsMizHnOteisea ® d ftj HiNlsOo dzv

J BOdSd. 1t LOCBdE ¢
c ChfBPzERPHO s OLOR MIsO
qd & ez@dzC dzr 2s OL O-MlsOdz W o dzw j
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133 Armenia Development Strategy for 20240 25. Annex t o RA GoNme27Marehn204, Decr
Republic of Armenia: Financial System Stability Assessment, IMF Country Report No. 13/10. Zifary
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Y1l fjdBdede 2 BOdS ©yjddeoOjls fijHjd dz¥ HEsdz® s Cls
(Corporate governance of state/ned enterprises: A Toolkit / The World Bank, 20B4xxi).
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(Corporate governance of statened enterprises: A Toolkit / The World Bank, 20BR4xxi).l 2009¢.1 j &zO itz !

55% (Favaro E., Smits K., Bakanova M. Structural Challenges for SOEs in Belarus. World Bank. Working Paper,
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2012.P. 2.), 5 HOdzdz 7 Q%;dzmilst@MHBEPO % (24 0S1iPIs e ldzs i s sy j dad 9 O
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1t.cOodlsjdz Mse ©@ t Mg 2 MC 52 -A5jOHY)tg Oy @ L4 @ MirplsOafzls o sy j RZS © o5 |
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tcr dz tso
RMatsHY dL OdzOdzdL © BN HEZAdZOKSH desets i
ter dz J , dzj 5B~ SH d d3ts Eydilsr 9 Ols! |, Yls ts i

f OtcOdzdzj dz' dets fp f tesyj i) @ dap dzided & 7j & O dzef 1dZ0 1
slsCterIsdy Myjlo COf dIlsOdzO, MuilO IIsjSEf
[ Odzdzr | Htesyj mimr wodzws Ismw Hdzdlsj dz¢ dz' dic
Bsekzls sMkh jMlseadwils: v o f tsMmistsw dadets d L d3j
HddzOd3d ¢ d W dJddz@dzlptse " dhL d3g dadz dzd v Ftotso dzv
(BBsMdzs®Odzd j &z 2. 1 ¢ odzOdzdL Y sdzdIlsdC d Ay
COfdlsOdzts o, EmMlstcOdzj dzgdwV oL Odd3dezr = B Ote! j
ddze j Misdyd?2, O OS¢ Y ftcd Iststcetse dzj W
fjtcothd® 1 tcOB sls) .

1 tod 1 Istsd3 B Y HEZZOtGtSH dZOW ftcOCIsdC O
dzde jtcOdzdL Oydw d cOtedidsdzdL Oydw sy J Is
mMdMmlsj &3¢ JtekH] dz2ydOdzr detsects toj ckzdzdtetso Odzd
B4 dad HY B4 dals O, H W)iiple d >3] def] Wiz lsEiyiafadiz’ L o) dzs

[MB 5] o dzd 30 dzd 4 ) mMdmisJ d&3Jj Msn tcOdgv ¢
ddzmisdlszlsOdz S wdzdzj Slsdodz" = ddzeo j Misdyd?2,
B3O d ( se-tdiesioj@udzdy. 1. 1. 3 ¢ ¢ d&zOdzd L z

5] 3 1 oslsCBdO & ¥ ddodhte? o kdEmEOE €68 tod@fse)j.ddj 17
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fshdzj Hiso Ols j dz detsfls d dt€figlz hinjdiyidsodcrj dasfa ts Qfctiiclz
COfdlsOdztse, kMmisteOdzj dzed™ oL OdRBdz' 7 B OE! j
dqdzo jMisdyd2e [lyjkoO 6 fjtcosdz {sO0fk t

6.1.1.7 1 Of Qo dzj dzgdwWw Hdzv B tsMdztso Odzd W

}J’lsdzdlsdgc[ tcj ekzdzdtctso Odzd W d
Wddzodemsoa®m tor dzb

Il MmMtelse jlsMlsadd M MsHjy Oddj &3 1 tBEetso St
35 Y dzts or HJ dzd Is ¢ fmMdzj Hize A dJ BOLBSo T j d
fteddzydftse cOtdiisdzdL Oydd fsdzdsdscd toj ek
WddzOdeimser o tor dz€ On :

-f sfmdzj His9 Ols j dz' dzsifflsg j, s B tdsG IS off QY dagdRts M) Is
-dAHBfEh jddy o Its?2 MmMbjfjdd, o (st
yJdzj 2 ;s L O

-dzgj 2R zHbh jded d Hy2Mlseaksh jets f sdzsy j dedW
BOC st CsdetsdBdyui MSddz ¢ tslstcj B detsls v o3, L Of
mis s e d@HY O

-f OtcOdzdzj dz' dets tsMizh j Mis o-dgsiC lcfiph | dzdf g | tes@ dac
setsottesS (s Md3r Mdze stsHjSCMse dzde j teOd

MlsOls¥\V2 d XVII [ duvw), ftoj HEMmMdtsIs toj dadz’ d3q
ZOydtsdzOdz! dzr d&3d f jtoj yda? d@3d tcteOdzd yj dzd 2
His8 L, ftod dztsy j dzd j§ 1), ZMmilstc Odzj dzd j B O

HjwWisj dz detsiylsd toj L dHj dzig @) teO dzfs ¥ sk dOR@ iHo!
GsMkzHDOpdglsdzse , [ PBMicj Hilso sd3 L d3j dzj ded w |
ftoj HzMdss o] dzdz-frtc Odztiste B3@Ms JASAO B, t6j ¢ Iz dzo
Hywisj dz' detsyls! dz@ W ddzOdeffiso sds tor deC 4 MmlsteC

UOB&[HTO® A jdzd d fGteddydf' cOtdtsdatfl @Y g o
sftejHjdwjd j | tccisd dtdadsoy digip tlspHCjudz! dz' 7

) sz lsqd ¢ Ajdd d fteddydf’ ¢ OtcdsdedL

lteddeydy” 1) 164150 detsj dasAntizdsty dadaeli@miciidthjj dzd

s 0¢ wHds L dOfwOsdjdd?2 Weosttdhkdttses Odzdw Bh jets W ddzO

BOjtedOdzy 10O ( sMidd cultetsdlsj dz Mlsets BN jets W d dzOdafr

sfdztso ©, Mftsmtser HEMisdysoddwe d /s>hdH @J &3/ jwwsyj. .ctbdz'. ru/ t od
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Msc ZOMso O]C W stdRdtetseo Odzd ¢ d Gtetso jH dad 5 o Odzs Is
pOdy Isdets?2 |1 Ists Misslse jlsiselkzjls Mmdsydehddny d
dqdzisj ctcOydsdzdesec s Mtslstelz v dzd yi Mise O;

(M. 64 2) uBLHOA]] sid®ddsHehgyGsas & fi
( ¢Cd dzOyd 5 dzO dz! dzts o3 d d3d X Glastddzeon daMcdnis o | tdABk
29.05.2014) Jqdzsj ctcOydsdedzr = ftesyl Mmhse o o Odzé Isdz

o Odz% sdzs? §sdzdlsqd € d;

A1 dfteddsj dzj dedd o H p DA dsids2 MW dstisd
BjcOsdodts fsoddwis! dzO® ©OLodlsdjO ded
dr or dzzy Hj ey dededfdzi Oydw § sfdzd H
4) ) ool jSHgddEdEd U MS 52 §sdkdlsdCd, do
Hso jtedw C  dzOVY( s dzO dzes izl bsH-Q iz s b5 O o3
pdzzlstej dgdzj O3 o Ocz® lsdzs i  tor dafijzj dgEAY H &
B HEZdOWGEHM Rdz® Of&zs sdz & to

Agdzd d ] I)vedzzp dzj dzed § ¢+ & tsdats B3d U § 5Tk ¥-Q tf jodisy
tcjokdzdteso |yjdzr ¥ MBSLHOdZdY o ttOREOR uwts L O tsBhH
Wddzodzitse ' |dzj HdMC tod i3 dzOyd sdedesc s HisMiskzy O -wzdj dat
tor dz€ tso 2) J[BiMfjudided] cOtOdzlsdic®b @ biztizts A

LOCtsdedzr » ddglsjtoj Mseo (as'lsde jBifdel clzj 2 W
( fmis. 70 1 3) L BBdag g d 2 H dzw oL Od dz3detsG 5 off
[ &S u BO®RS somMCtsdE d MsteOntsotsd MjCksteOn,
29.05.2014) Yyjdzdz' 2 BEBOE, of HOddZ 7 bk tsdzdzts Btsy4

Yydzj 420, dz0 b jtetedlststeffdzBcizecdn ctshk

4) [ M BH A BHI § totedzigfyticas o @Ezd
tor dz§ OnA ¢ mfigy Histe M Isips sls o j Ismlse d d )
fls OdzH Otels O i&d ;

5) JytejH]dzj ded stcj Btso Odzd 2, i
Hjwlsjd desfplsd, MlstcOAtses?2 HjWIsj dz dzt
Bzdi@&bkdyd Odz' dz' 7 bk)ej B 59 Odzd 2

6) JUtejdpwyefp thizh jmisa @ ddgWisds
Eyomlsdzd S tso WddzOdzmtse sets tor dz§ O;

7) {BiMigwmQdegdjOtcj dzlsdzsis d & wQ fHylisq
Wddzodzmtsatsegts tof dz€ O.

6.1.1.8 [Bh dj fted dzydy G Ote d3ts dzq L
tcJ Gzdzd totso Odzd W' thf RO dzts @ OF ts dzts +

{Bhdy fwddydyfr cOtedtsddL Oydd ftsddisd
6r dzStso d LOCtdsHOftesgb g OMBb g4 dw ¥ Isfyw
) R HEZOGEH DL @] BES &I dzd ] dzOC &
BiNHEZOEEH dslE ) 5@ ' fs®ef j etk L sOfk tC
- tjLizd HROOdEE sPddddL sd  Hj 2 fl
CsdzyjflskOd dF@ & HESbkdj dsses 5 fdstd
WddzOdzintse r - fldde QEE s s fjudzC © L Odzsy j dzdzr =
fidemMfiSlde dOWBBSE@PLIDYMdE Y] SO 5 ol
It v dzj dede'dzydfr cOwdsdzdL Oydd §wjHmls
t dmEzsBsC 1 Odede" § Jteddeydyr dai fteslsdotsted Y
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[ 0Cu Htwoddydf O mMtse dzOMtse Odzdzs?2 9 Odz¥ Is dzfs
[Ty SIs 29.05.2014), 0O IsOCyJ ypzgsdy’ ¢
ter dzS s (fMls. 70 1 56 o 5@ BHBHYC) Ou HESlY A
tcOLodo O ls dn fdztsy j ded V.

. lApmoHusauma
MonuTnkKn perynmposaHua 3aKOHOAaTeNbCTBa
(cm. paspen 6.1.2) (cm. paspen 6.1.3)
O6wume npuHuyunol (pasgen 6.1.1)

1. PaBHble yCNnoBUA KOHKYpPEHLUUU 5. CokpaleHre macwtabHOCTU pa3nnumuin
2. YyeT XxapaKTepucTuK u 6. Pa3aHOCKOpOCTHaA UHTerpauma
HaUMOHa bHbIX 0OCOBeHHOCTeN 7. NocneposartenibHaA rapMoHU3aLmAa C

mopenen GUHaAHCOBbIX CUCTEM Y4ETOM NPOCTOTbI BHEAPEHMUS,

3 HEAOI'IYLIJ,QHME yXyALeHus npeanovYTeHun pblHKa, TEXHUYECKUX CBA3EU

dmuaucosoro COCTOAHUA YHaCTHUKOB

$MHAHCOBOrO pPbIHKA, YPOBHA
PEryNATUBHOM 1 HaNOrOBOI Harpy3KM 8. MoatanHoe coKpalyeHue n ycTpaHeHue
orpaHuYeHui B 061acTn MHTErpaumum

$UHAHCOBbLIX PbIHKOB, AONYCKAaeMbIX ANA
otaenbHbiX CtpaH EASC

NapannenbHaa nubepanusaumns

4. ObecneyeHne MMHUMMU3ALUU
perynaTMBHbIX U3gepiKek

9. BO3MOXXHOCTb 6blCTp0l‘0 M 06bEeKTUBHOIO pe3ynbrata OT rAPMOHU3aLUN

2 Il. MoTom - yHupukauyua

t dimzsksfs "id fteddydyfr cOtedsdzdL Oydd { tsadz
W dzOdzmtso ™ B tor dzStso d L OStdsH O] dz Mlse O
1.lteddzydy tcOQode' 7 EMmdzsda&dDMnlS ddi tzds | dd d
6" dzS O ¢ shtzj @Ed)ls a & Odza 2 Wit dzlsdf' B OL ¢
ofMjn tOmMmMBskE dd & ddzsj cteOydsdzdy & 1 tot
(B sMmdzts o @ded j Is OBodfdfydats ozt | d3j Y H Z dzZOtetsH dz"
Jdzs j e Oyqdsdedz j, SB0a dmfuigcdgPBeEOdztso ™ j O
6j Csdgj dzH Ols j dz dz’ jo HuBSAOURlsHls ™ to oz dzd e 5 9 O
B30 d da @ Cdzf yJpBud sots difsty j ded e 9.3z
b d2O dzts ¢ d Y dats H Oifdss dBd diog Jsdipydyj §f Iskz O dz' dz" -
MistcOdz [ dCu dz0 dzO Y & te@ dats d20RE|ddal=td i | dzq
LOHOYd, §&GRfolkj@®ijsdisdy ¥ d dzDiezpfsls ® 5 t
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olsstesfZdz {1 sOfk ttOBBIS) ;
2. 1V teddzyd ¢ Eydls©O rROtOCIlsjtedmlilsd¢C d dzC
BsHjdzj?2 Wddodmsy cd Mgy s | 630N HusHizdzlxs tsufripzst
d HoMisdgdzdsted3dtetse Odzd d d3tsH | dzd  alzOdedz® Y
sflsd 30dz' dztsc ts B O dzO dzfn © ddzlsj o Mtso ZzyO
fslstejBdlsj dzj 2, ftesL tOydzsMmisd tor dz€ O, o
(sBtshdets-as@dzedsj ¢ @r Hjdz 1. 1. 3.3 [Ibyjlso);
3. Tteddzydt dzd HBY 20 j dzd | ErbkHh jdzdw W
ZyOmlsde¥f  Gg®@ dztso sets tof dzb O, Ftctso dzv tcj G
ZOcthkzL € d
[ OC Md &3O dz' dzts otsL BB dats § Msnr tcOdzj dzd §
ftesW j Mid sdzOdz! dztsG s Zyomlsddt O " dz¢O0 1
ftoj HdZOGOJ 3" 3 dL d3j dg dedW d3d, Is. j. daj H*
Msmistsw dzadf ¢ Oz yOlimtsteld dzv tjelzdzvIsdo dzs?2 d o
232 ¢ [ BtsBh j d2d § Bdtoctso G s sfrilso d f st
ftojrndsyjdd?2 (s jdiudisPsdsL g Gddgdz s
I sz uydfmdzj, B MY U ddnj tasimidesdgtson
W ddzOdzints o0 Gin tod iy @jodptspe & yjtejL Mmdady J ¢
Ftctso daw ZOdzts ¢ 59 52 ZOctekzL S o L C s dzts
ZOztsectsotsets Y dd@z0 dzO0 Wddkodmsessd
ZOzsectsor n dz' gtsls o Mstslse j Ismisgdasdyd H B tc ffdOa
Ydzj dzOr (tg ot frpdzts-otd@edHjj dg 14t jAH.dAs ) j dedw s d fr
f SHR SHB9 d tej hj dad 2, L Odztsy J dzdz" = )
HsSC Zd3j s WORIe0 s alststosdizz { sOf 2 OB sls) ;
4. lteddydli iR uPddyd tjclzdvisdo dz -
ud fdzj fydzd x 4 dzd J dls fleddedet = d LeH jetipgh ¢
L WWiClsdoedetsmisd toj ¢kzdzv Is(]te mizsi dztciedisQjfirpls tc &
cltcj HdzsY j ded W fts dMftsdz L tso Odzd ¥ f SHRA S
Hd2Mlsokzs hdrn Ctdzyd flsOdz dz@ = HEBC R3] dals O

BBdzj Gy dedd dofiebih] wlfpddY ©LOLBJN ]
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steOdzhceteOded ydz' = i jteoyd?, dn Chddstet
dmMfsdz’ L s OdzedV Yodzzyjdedz' = tjL Edz SOIstso ;
5. lteddzydy MmMiEheaQedddsmlsd we@u dzdetpdn® ¢
COyjMmo jdedzr & d Stdzdyj s OgedetizteBo 1 t§ GO
er dz¢ O, ¢misi§J dedsds fiydas-abBanrdip gz datf .d4 . 1 ¢}
fs dmfsd L so Oded® f SHABH B d tdhjdzad:
Cdzyj flskOd dzr & HEBC ko) dsORe [lsyjko §ts
6. ) dfdcd®dy desMC stesMisdes?2 ddzlsj cteOyd d

ItsL d3tsy dets fiyls ¢ Mtsn te Odzj dzd v teOL dzd yd 2 )
skHjd dzr B 1 lOfOF, O kOS] o (ddzflsdl
Cjebdvisdo ds?2 MisttkSlsktej, MowL Odzde’ B M) ¢
d MdMmlsjd tjckddicss Odzd™; oL BBy datsipyd
CGOlisdzd L Oydd ZzOyd s dzOdz! dzts G s te ) d &30 (
SlsHjdz' dgr = MW jteOr d ¢ lHjd dgf &8 zyoOMmls
fsdzsy j dzd W B [ & (tsm tsip@cos0pddj§ & 4. 4. 1 ¢
fs dMitsd LsoOdds (oHotHED S do il
CodzyjflskOd dF 7 HBSE&j dsOone [y lsiOs mE
Mketej € ddzOdz dats? MY dztsyj dedetsfls o, fded s j dac
Y dzj dztiseB ts fif dzts o- Ofddf J IsOB dzd Yy Iz 2 ¢ { Mdets o dz’
LEdtsidud MSdd ddzsj ¢ te QMefcastgde’Isju j tsB I jtsH difdz,
I s0fk .cOB sls)

7. ltwddydf §sfdjHses Olj d ds?2 ¢ Otkdisdd.L
{ftednjddd] {sMmdjHts O] d dasunlsafts dc Aftdal
odzj Hicj ded v , ftoejHf syl jded?2 tr &z O d Isjn
HOdzdztsG 5§ tetsy j ) s s dzt8 & @fedHj § dz' 1.3 ¢/
ZOC s dzj dzdzse 5 B Y HEZ ZOtcsSH dEsSG s S ' IRG2, |
c/BBBh jdzd] BJesotsets f"lO d ftsHetle
s jets dmi gdyjisdDodkdE: § jtosdBz { 5Ofk tO
8.ltoddzydty (st lsOff desets fOPEHA tdagW | dsfovtc Odizd t

" sesotste 5 wtss Ly, Mmlk. 70, f§.3
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B dzOMmisd ddelsy cteOydd W d daOstffithpCr G dste '~ dzlHixip
Mz H-Qizhtzse "y(t€s L2025 &. (L O dMmS dz¥ yj dz
sBtfdatse Odadz 7 dMCdzs ydilsj dz' dz °» Mz yo,j o) )
J Meslse jIsmMisaedd M fddydftsdd §cilsOf dz
o dal | o’ Btste s lsd BOdz dats 2 BtsH j dzd G
smikzh j Mise dzv Is ¢ fn Zyj stsd sjSkhjets 1e
Msslse jIsMlsakzs s Mdzsydeh dj MW dzO HOdzdz 2
L Ctsdesdzd ud ME dJd Emdzscedw HjWIsj dzt desflsd -
W zOdzmtso ' - tor dz§ 59 d misj j dz HWWJ
LOCdetsH Ols j dz lse O.
9. 1teddzydy B figfLidspdidristetsets d Bl j
fsdzeyj dzdv tjLEzdzt sOO s cOtedizgsdedL Oydd .
stMmMtcj Hslssyjdedy EMddzd?2 6 cOtdtsdzdL Oy
MiClststetse . wd3., dOFtedd3ddtc, L dIlsdo dzr 2
tcOLoadlsdwy MILA o tw©wOLodIlsd] ddzlsjctcdtetso (
Eydlsr o 0w Mmatsy i Mmis! 6 d@dets€ $tBo f @ z6 gz6 B
orhj)y) M HftsjClsOdd MBLHOdY JjHJddkscEt
sStciBlzé M jets HAzdlsj dz! dese s fBSHGEBIStSa dIs§ dz! «
1T Mstetsls © ML HOdzd W f SHESB dzSG 5 tor dz
shikzh jMmMlso dzj dzdvw ddzlsj ctcOdial o dotgy Jf &5'dZO 6 &Y
fmdzd w ded v , O HtMIsdeOj &3 d3 yYJjtjL G Oted3tsdzd
COfdlsOdzse d HjYLJIsOtdets?2 HjWIs]j dzt detsfl

q dzfls to lz o3 dals fted MhtOd)ddd SOYH' &
WEdS ydsddeso Odedd d G§SEYHS ] toj coizddef s
Gjekdvisdody 7 e Oduss Tslsw L Of kM I

e dzOh jdedv d t©shkh jflsedj dd® oL OdBsH
Cjcbd ssteOdd L Oddzs oy thipdpOsaataf 1 jinds t A dz

8] dOmlsswh jj ostejdkw o Mtstslse jlsMmisadd f [ etotstesd 5 [ ¢
COYHBGEB dJL-ydzsipira Omfglsa O o990 jHjd ttWH 56 tc0Oded §jvdediXz alzts gk
fsMsOoh dCtso % ddzOdzmtser 7 kML L MsLdr & MstOd (1t
lJteddzsy jdedd 2 & 1 teddzetsy jdedes 17

160



CRM&zZsj ctcdioctseo Odzdz” 2 to" dztsC [eq ldsqudeisipy 24 dsis di iz
150k ©OB®&lk) .

1 sdid d3ss tsBh dr Hfteddzyditse cOtedissdzdL Oyd
Mydud¥dud mMedj, f(pHedsajflsmise zs T dYfsdzéb dzO
] ditcds o Odzd W ( ©OL W] dzOE sHzs2 Ofsls Uz BB & ( o

612 { OL OB BISC O d MmwnlsfOw dapwzitjs off jdcq te
fsdzdsd¢d tojceckzdzdtese Odzd W W d dz0 dzf
Yydzj detse wtss L O (o MmMWjty tor dz€O
M Cstc®, MbtOrtSoatses MjClcicO)
{OLEOBBKCO d fMhsOs dzj dzdif tets of 5 Hog Is(fga"
Msslse jismilsa dd
- BIYHEZRZOtcSH dZEBOHoOEZIsH C B2 ¢ [BiSBN j &
BiNHEZEEZOKGSHdSEE tSfrlsOe [lsyjlsO 5 §jteot
-MtcOo dzd Isj dz! detseG 8 OdzOzdL O Hj2Mlsalzy b dn
ftocdtstcdlsjlsdzr &3 dzOf tcQo dzj dzdwv d@3 tcOL o dlIlse W
Yydzj detsor Osty) J dz2C O L Odztsy jdgdezr = © HBC EZd3jidzls ©
Mds. w©WOLHjdz 4.3 [lsyijlkO s oabtesilz 1 Is0Of
1 0OLtser j ftoddzydtfr cOtedisdedL Oydd ¢ tsdzd
tor dz¢ s o HMNIsOo dzj de'd Mdz@AsE d Mz dzC § dzd 4 (
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anHLI,Ml'IbI rApMmoHuU3auuun
- TpeboBaHMWA K perynpoBaHuto NO/IUTUKU perynMPOBaHMﬂ

TpeboBaHMA K Hag30
P ARy I1l. MponopuoHaNbHOCTb
CraHpa PTbl 4EATE/IbHOCTU

MpaBuaa 1 NoaxoAs! ObecrieveHne NPUHATUA Mep Ha
HaZHaLMOHa/IbHOM YPOBHe TO/IbKO B
obbeme, HeobxoanMMOM ANA

CTaH4apTbl camoperyinpoBaHmsa AOCTVKeHna uenei Corosa
Hanorosbil pexxum ans
Y4aCTHUKOB GUH. pblHKa

I. KomnneKcHOCTb rapMOHU3aLL UK

AOMUHUCTPATUBHOE COTPYAHNYECTBO

YeTKoe pasgeneHuns NosHOMOUUN
HaJHaLMOoHabHOro opraHa no

— 3alluTa npas MHBECTOPOB 1 Ap. perysinpoBaHuio 1 yNoJHOMOYEHHbIX

opraHos ctpaH EA3C

O6beKTbl rapMOHM3aLUMM, B T.4. N
chepam n anlan AeATeNbHOoCTU

Il. Cy6cuamapHOCTb - OrpaHUYeHUn

KOMNeTeHUUM HagHALUOHA/IbHbIX OPraHoB PaBHOMeEpHOCTb, AOTOHsAOLLEE
B YacTu: passuTue

IV. Pe3ynbTaTMBHOCTb
Mpasnaa GYHKLMOHNPOBAHUA TPAHCTPAHUYHbIX

KOHrnomepartos. Haasop 3a SIFls

MakcmmanbHoe B3aMMOﬂ,6ﬁCTBMe n
KoopaAuHauuna AeAaTe/IbHOCTU HalLlMOHa/1bHbIX

Mpasuaa NpoBeAeHNA TPaHCrPaHUYHbIX ONepaLuii PEryNATOPOB, HAaAHALMOHAbHbBIX OPraHOB
BepaeHue peectpos, 6a3 AaHHbIX N0 GMHAHCOBOMY MakcnumanbHas koopavHauma
PbIHKY, packpbiTne nHbopmaummn Ha yposHe EASC npyAeHUManbHOro Haasopa,

{ IMesRsSted dzydfr cOtdsddL Oydd § sddls
W dzOdzmtser B tor dzS o

J C OyJsfifdaatsjo ' - fteddzeyd§ tso H tzt dzdcls@fts dg
tcjekzdzdtctso Oded W W JodgOdeafffasjodztss ot H § dzd Is ¢ f
fteddydyr :

l. lteddzydy SCodifdzy SMmMdzsets fSHABHO § G
tor dz€ijo o dH ] COtlisdzd L Oydd dzj stsdz' € ts
Eyomilsded s@®d3zB tso Odzgd Vags daPpHE Bis@=sdzd L Oydd o

-MlsOdzH Otlstso HJjWIsj dz2 dzsfylsd

-ftcOQoddz d fBHABHBY,

-OH B dzed MIstcOlsd o descts MislstelzH dzd Yyj Miso O ¢

-dz2O dzts G t5 9 s GHIZVG jlopufOlgfdls dzd S s W d dzOdzm s 9 S5G

-L O dIsr ftc@o;, ddzo j Miststets o

- JHddmMlso © Cdzs yjor n f sdev Isd 2 (sftcy
sBtOLEBd ftjHjdve hdae shikzobrg @ e ded § o1 dz
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COjetstedd EyOmlsddStses WJddOdhtsetsets tor
HJWlIsj dz' detsfls d, odHBe WJddzOdzmtsea " -~ ddzMmlists
WddzOdzmse sd3 tor dzl |

-sBhdmr Hd&W EyoOmksdzd S se WddzOdmse s6ts
HjWlisj dz' ddip@dsts[tc j ¢ z dzd tots o O dzd v

-d Hte.

[ Odzdzr 2 fJtoddeydy tOmMftesMmistcOdzY j Ismw dzC
ltodd3j dzj dedj Ctsd3f dzj SmMdzse s dzOORE O fipdtc D
sBhdrn ftoddydftse dOHLBtO dzj Itsd ¢t dz
Y dzdz" = B EZdB30OG jd¢ Idfidede @ Hzisipd dAffis H tesB dzj § o
[lsydsO ¢codOdzdL thmdse dts?2 Csdyitfydd, B
d deiistclz d3j dzls s o , sBh jots f SteWHGCO d s
ZOYydsdzOdz! dzf » L OS BsdetsHOIsj dz' Mlse © B ZOML
[ 9.

I }ted dzyd f mMzemdisd Podatsys § Oded U J dzd .
ZOH dz2Oyd sdzOdz! dzf 7 st Odzse o YOMmlsd kMO
WddzOdzmse ' 7 tor dgS s MlstcOdz tsB dzOMIsw d&3d d ¢«
ftojHBjIstsdz toj ¢ zdzd tets o O didty B kAP HPsRdR izt o4 thds
cOLHjdz 1.1.2.2 [lbyjlO c¢c¢dzOdzdL Mmdzso c
St Odzd L Oyd tsdzdz’ =~ d dzmistelz d3j dzls s 9, sBh j Gt
CGOlisdzdL Oydd dzOydsdzOdz! dz' ~ L OC sdztsH Ols |
W dzOdzitse r n Ste" fiAS o | HsH WYY di3YdgO H dzOy d 5 dzO d
Bsyjls i lsOfdts ©OfMh dqewls! v (tedw Mz
MtcOdzso sz ktesodzad (ST ls [ u) .

l Oy dzr o3 ftoeddeydf sd3 ) H O dzdztsiP to d dztedz
WEdC yd sdzOdz! detscds I GteBsdzdor Oy d d f sdzd Is d ¢
WddOodeimtse " Af dicr LldB®scas. yOjlsfmw o ftedtstedls s,
tcj czdzd tetso Odad W (tcj Gzdzv Isd o dzOW d dz?¥ e Oflst
eOMy o Hjdzj dedV ¢ sdzdsBsyd? &Y HEZ dd Bd)

Wt dn tsiseGlizs@WREHs] jf sHicsB daj j  tgGSLOH
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¢ ¢ d&zOdzd L ts ) dzts o dats 2 Ctsdzyd f ydd, BOLftso " R
d dzhistclz d3j dzls s o , sBh jots f SteWHGCO d s
ZOYdtsdzOdz! dzf 7 L OStsdetsHOlsj dz' lse o tsB dZOMl
[ 9.

.  ltweddydy s steylsizodsdagimyfd ud dzd |
L OCtsdetsH Ols j dz' Mlsa O dzO dzOH dzO Yy d t5dz0 dz' dzts a3
HisfMisdy j dedw Y tieg B decofaikd j f sSHicsB dzj j t6C
¢ ¢ dzOdzd L ts fr) dzts o dzts 2 Ctsdzyd f ydd, BOLftsar A
d dzilstez d3j delstso ,tew HSB® j ¢ds i dzj Hso Ols j dz' da
ZOYydtsdzOdz! dzf 7 L OStsdetsH Olsj dz' flse o tsB dZOML
(e [byiko ft oltsty e d GpEYsE s s O HetOls )H
{ szdzs BsYyd?2 ©GOHBZOYJsdkOd dsects st Odz0
tor BEOHOizfzPH ZOYdsdzOdz! dzr 2 tjecbkdzwisdo dzr 2
i tsdzdats d3ts U § dzdzr 7 s tadid) dE$edn) dg. s fiffiztsiHOdotdrpisos |t
C ¢ dzOdzd L sftsB j dedets fls j 2 fsdzdlsdSd G (
LOSCsdzsH Ols j dz' fylse o tsB zOMisd toj ¢ kz gzdstmis 45 O
fs §f jtcotsBEz )1 Oz tOBTls

V. 1tweduydid sOlsdeadtsfislesd ud mdzi tBJ MY J U,
- OC Mmd d3Oflzs HaisH d dzd tes o Odzdese s ff tolzH j dzyd Oc
fteddydtf tBjmMfjujddw jHdde 7 MlsOdzH Otclstse
- [ OSIdRBOMz! detsets oL OddisHj2Misodw ! def o fy
cj eV Iststetseo, O ISOCYj dZOH dZOYdd&zOd dzf A
- [ OS I BOd dzsets B d3j dz0  d dz¥ tstc d3Q urgl §z® a3 d
st L O d zOyd s dzOdz! dz" d3qd tcj Clzdzv Iststc O3
CGOtedssdzd L Oyd @t g st dztdpdP aefitsH tetsB dzj § W©WOL HJ

% OHdOYydsdzOdz dzf 2 e Odz 5 toj ¢z dzdiaEtHaranyd SVddQire ddby o ot
SteC OdYOH dzOyd s de@®d'Od, 2 tejh jdedj 5 MBLHOdd Csktstetsets, O
WEdS ydweo Colsttotsdt det shlisy OO dac@d dslzls sz L Oo jteh jdadw
MW jtej WddeOdemser o tor dgSs9 o 2025 cEtHEk [§.2 M. 103 | t5G
B0y ff s dzdzts s U § oztss iz HoAgahfisteCD +stsc 0@z ¢ fgdzy @@ Mils 5@ dzOH O h 2 o
fl LOCGdzsH Olsj dz fyls o Bulslzj 1dEDs Gfists datisshigism@wfnisfeo Of 5 sMikzh j Mise dzj c
&ZOHL O d Ctdastetsdzy W ddzOdemsotsets tof dz€ O, Wi ezdtso o dzk ®)
fMls. 103 [ cetsoatstc® B ws L [H.2 lteddtsyjddy ~ 17 € [ cEBo:
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sfdeso dets?2 Ctsdzyj f ydd, BOLBSoa"' n ftOoatser o
sBh jGois f stcwWHCO d f smdzj His9 Ols j dz' dztsfls
LOSsdzsHOIsj dz Mlse o GBd&ZOMId tjekzdzdtese O
fts obstes®Bz { sOfk tOBKIK) .

613 { OL cOBESC O d Mmdehls®wdizied § sS4 j & O
LOC sdetsH Olsj dz' Mlse O, tjebdzdtolzy h j
CsMbu-Qtzhtkse wssL O (o M¥jt] to

BORS o mMC et MjChhtsted, mMstORtosd

{ OLtcOBBISCO d MMis®o fipptizd g J i gl ozd|d § 5o «
f6OCIdWOLIH. j3&z ¢ [BsBN j dzdj OS5 dzj dgdgts ¢ s
[yjikO 5 fjtotcdz O SOFLY jtcOftsGy dzd Is j
Hj2Mlsoks hdn CdyjflkzOd d 7 HESEZdG] dst
COLodlsdw % ddzOdzhse r I dzf tatizgd K sstse s bOH Q wOhgis
o WEg dzZsOf §jmy Sk ¢ @OGE g @yBd [ Is1
1 sOfk .teOdBBYdigd dyd§ ¢ O tc BEREE dRepQfls | dz!
Cjebddeby §izothncs j t©r ZCd, ftjHmlsOs d
(t d k5 c
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MpUHUMNbI rApMOHU3aLUKN 3aKOHOAATENbCTBA

I. MocnepoBaTtenbHOCTU Ill. «<Hepa3pyweHua»

1. NosTtanHas rapmoHusaLums, B NepBYIo
oyepesb, B obnacrax, Tpebyowmnx MeHbLIMX
o6bemMoB npeo6pasoBaHMmii, C 6oNblLEN
CTEneHbto 3PeNOCTU U CONOCTaBUMOCTH

6. MPUOPUTET AONOHEHUA, PacLUUPEHHs,
YTOYHEHMSA CYLLECTBYHOLLMX HOPM
3aKOHOAATe/NIbCTBa BMECTO «JIOMKU»

2. MocnepoBaTeNnbHas U «pasyMHas» 7. BO3MOXXHOCTb COXpaHEeHUA pasanyumin B
rapMOHM3ALMA: CKOPOCTb BBEAEHWS Lenax v sagavax pasBuTuA Ha OTAE/bHbIX
U3MEHEHMI He B yLLep6 GpUHAHCOBOM 3Tanax, a Tak»xe B MHCTUTYLLMOHa/IbHOM,

CraO et WHCTPYMEHTAZIbHOM, PEryNSTUBHOW CTPYKTYpe

Il. Ucnonb3oBaHMe Ny4yLIero onbiTa IV. EAMHCTBO HanNpaBeHHOCTH
npeobpasoBaHuii

3. Onopa Ha Ay4wmii onbiT cTpaH EASC, EC n

Ap. 06beAMHEHNI NPY pa3paboTKe 4OKYMEHTOB 8. Usb6erKaHue perynatmeHoro apburpaxa Ha
HaHaLMOHabHOTO YPOBHS ®OUHAHCOBbIX PbIHKaX rocyAapCcTB-41€HOB
Coto3a

4. MocneposatenbHoe NpucoeauHeHUe K
obsasaTenbcTBam C y4€TOM BO3MOXHOCTU UX
BbINO/IHEHUA

9. OxBarT Bcero NnepumeTpa MHCTUTYTOB Ha
dMHaHCOBOM pbiHKe (6aHKK, CTPaxoBOW
CEKTOp, PbIHOK LLeHHbIX Bymar,

5. MnTerpauum Tpe6oBaHmii MexAyHapoaHbIX MMKPOGUHAHCOBbIE 1 UHbIE KPEeAUTHbIE 1
CTaHAAPTOB U peKOMeHAaLMi PUHaHCOBbIE OpraHM3aLLm)
MeXXAyHapoaHbIX opraHusaumii (FSB, I0SCO,
BIS, IAIS, IOPS, IASB, FATF 1 ap.), X aaanTaumm 10.JInieHEHpORaHNS ACRTERLHACI HA

K npasoBbim ycnosuam EA3C $WHAHCOBOM pbiHKe

t dMesBELB N d) ftoddydir cOdsddL Oydd
Cjebddeksh jets %ddOdhtser j torf

. 1 Mmdzj His9 Olsj dz' des s
1. ] 51 IsOf dets? GG OtedisdzedL Oydd tj 6 zdzdte

sytej H' ) SIsH j dz! dzg" = sB dzOMlsw =, Istej B
dzj sBarBHd B = i BBOL 59 Odzd 2, Eydls™ o O
mMsf smis©o d issMmisd d SHd@stetsH dzsMmisd . r dzw

WddzOdzmseotsets tcOLoadlsdw, MlsteOdz , o ¢ dzs Yy «
HisMiIsd ¢ dzlz Is ¢ Msslse jlsMlsakzs h jets Ektotseo dav
Wddz0dzhso sets tor dz€ O.

[tedjdsoydy &0 W ddodhtsskzs foddlsdslk
tesMisO (WJddOdhses ©WOLadlsdj), dOf tcds dz
) CdzOMmisjtc WddzOdemtser nd dar'zdgSsteal O dz'daiz'orn -
Cdzs yjor s OO stceOdz W sdz@dpigitsad@aissfi jj dO L4o
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cltoj Hdztsy j dzd W fs dMftsdy L so Odad & f SHATS
Hij2fMlsoke hdn CwdyjflskOdz dz7 & HEBS kB dls OF
1l sfdzj Hse Ols j bz detisjsMiE® s j f j dzd L toj dztsfyls @
Misctetsdzgz tSHdzstetsH desfiyls d .

2 . lteddzyd o fsmdzj Hs0 Ols j dz! datsfyls d G
CofMzu-Qizpliziee uwtss L O (] LOojth jddj ). HO
1 teddzyd { CtcOL zdgdzs?2 ¢ GG Otcli3sdzd L Oy efuflzj dz©&
s L O HtjHfsdZOCO]jIs ttedj dzalsOyds zO o
ddzhMisdlskzlstse, ddemlstckzdzj dzlstse  tojckzdzdtetse C
LOC sdztsH Ols j dz¢ flswpdd) detses, 2z HAPAHdED o dzjindeda=izsts d
MrHd@cets dsttROIsty) B dzEtcFE Odzt s ¥ 6 dz0 dzin s ¢

. RMftsdz LsoOdd] dkzyh jets " lsO
3. lteddzydf sftster 2O dOddazzyh d2 tfrl
BOdzC so S dn, MstcOr o™ 7 kMmdzlza dzj detswpj dzdad !
(otetsMBBE L'Or dqiB3JJdelz zOtetsH dz" - ddzls j ctcOyd sd
tcOL OB IS¢ j HEC EZd3J dzlsts o dzOH dz0y d ts dzO dz' ¢
Mtse j eh j dzMiso 59 Odedw dzO dr GMdzse § dzOyd s
ydzj detse dwts¥ L O;

4. ltwddydf sBifmfjujddy Mmoo ts]ddddaits
stcj B Odzd?2 B A HEZAZOGSHdE = MisOdzH Otclstse
Stec Odzd L Oyd 2 (utse j IsO fts W d dzOdmtse 52
stec OdzdL Oydd S d3dmmd,2 Oz Oy fi3dzceH 3 dz0 k& (36 dz
[ idHEdROtBH ds?2 OmMMsydOoydd tf dzdatsoistse
Stec Odzd L Oydd i J dzfnd tsdadz" - tcj Gzdzv Iststotso
MisOdzH Otcls ©Odz W d dzO dzfy theolztlf 2f r ts lKeQjL dedPBfitsldsch ,d = W
Biste! Br M tslsd3'do Qudia]|. j)d3 fHiS] dig jcc z dzd tets o Odzd &
L OC sSdetsH Ols j dz¢ flaypdty dzts ds i) mHd@seiQgpdztsRmn dz0 O
HOdzdzr = MilsOdzH Otelstso € f OO sdes dgd qj fipStedEdP o
CofMzH-Qizplizse (utce & iPdesofipzd j { SHtesB dzj § t6C

Bl sesotste 5 wtss Ly, Mmlk. 70, §.3
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¢ ¢ d&zOdzd L ts ) dzts o dats 2 Ctsdzyd f ydd, BOLftso " R
d dzhistclz d3j dzls s o , tsBh j aldg H tHotdsvjHdE' Qizts figfls 1 tsG
ZOYydsdzOdz dzr & L OCdetsH Ol j dzt flse o B ZOME
(e [lyjko s okt fiqOs @fjzzr MOHAER . 3
poses®Bz L )sOfk ©OBGIl

 Odede” 2 fwddzydy, o Misy M Isj ds, H |
fsdgddls dzj LBy desEts tjLSBSEs tsflso
WddOdzemse ™ j ddeMisdlskzlsr tcOL o -y @f g8 My e
byjlssds shtsej dzdetsfyls j 2 ftesW ddzv todmStso H(
Wiste 3Ol OR, tdse Oddzr 7 d&zO0 Isjn 87 dz9 teaf dzyc
cOBEOR cdzt eslsdzr 7 fjtedsuthe d otej d3j dzdz

) sdzj j ka6 ts, fdzj H & J°% 9 digjwididsjr ded@ls ¢ ff @
B YHERZOtesHdZ = MisOdzH Otclstse d CtHjCMBe
Mzz yoj , j fpdzd sOCdj f sdztsy j dzd W Bselz

mMzMseo s h dd&sd dOYdsdzOdz' d&' d&3d ftcOCIsd S O
ftsojHjddw EyOmlddStse WddzOdefiflser 7 tor dzl t
5. lteddzydtif fofdzjHBse Ol d detsets  ftedMmis
CGOlisdzd L Oydd L OC sdesH Ols j dz' Milse O fn o t
o' f Sdzdzj delf ¥ dz'sfglda O L OoadMmddsmisd ls &l
utss LO, des ) jHddr 3 SSCBdeyOlsj dz dzr 3 Mtsts

1 0fteddi3jte, MmMEh jMmlsokjls SttdlsdSO 'O tjW¥tstthkddiess OdzdW
CedLdmMO 1997 6., dOftwOodzj ddscts 20 d BYf dzj 3§ dzsOyds W H
Msstetsdzr §WEBYCHIBBKEB ™ oh jes ftojLdHJ dals O R daipeedBeiEm@nents OL o (
Institute d RdzMisdlskzls© WKorezthdifgts of Figatscgs j d( Yudg. Chul Park. The East Asian
Dilemma: Restructuring Out or Growing Out? Princetdmiversity, Essayin InternationalEconomics  ~ 223,
August2 001 ) . ltejHfteddgwIsr §j MlstekCIlskztedzr | toj Wisted3™ o H Odzdzts
1 0L j dzw ML HOdz] 4 oLOdddzr » WBdzHtS® (HES L IsBEts dzj iz h
MisOdzH Otclstse Ctstetfl sStcOls d o dgts cdrlz Ut jledO® daffie/ty g s dtlzj Hitfe’ jlstD] o 5B ¢
OCydtsdgj tstse d Hte. , Bsedzd BT I tMizh jMmsedzj dzr Madzd " S s5d3
Yyted L d3j tedg" g, dzi BECOLT 9 O MmEh jMse j dedesets totsfilsO dzO Isj dit
8B L o0detdzjj o' toQyvjlagds i@ 2 to jtwdnS fMewL Odz ) d o3 dzj &3 dels Oy
sMhdeso Odzdz" R-Odizote JAdRHEE sd3 L OC tsdetsH Ols§ dz' Mise § , 9 MistcOdz
dgMisd fwOoy (¢ St &3 lsdts ydsiind {dsiend@)d, dfz  ddkd dzd
fizh j bptzb g tlddud?2 &jxHkE HOdd &d ftOstss ™ &dd Mdhlsj SOKJ
¥ sftesf) tsB L WWjClsdodesmisd EyjloO dzyh da oBjyHEZzdOwsHd -
LOtlze j ydg" 3 dMmMdzj Hise Olsj dzv 3. 1 Of ted dBj t6, tSlsd3j YyOjismw,
ftcOo d ds tcOtlsteth dzgsc s kftcOodzj degdwv, dzOBdz¥ HOJjIsW MmdMmMlsj BOJYJ
Katharina Pistor, JeaRrancois Richardeconomic Development, Legality and the Transplant Effect. The Davidson

I nstitute Workin&lPaper -~ 410 (2000) .
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(cBtsdeefods] j¢ép@r Hjdz 1. 1. 3.3 [Iyjlo)

M. ¢1 JtweOLkzh jdedj tor dzS tso €
6 . lted dzyd {f ftedtedlsjlsO H Y tsdzdgjwdzd W
mMkh jMlso ks h dr destedy3 dzOyd tsdzOdz! dzts cuyslzj dz® ©
Hts8 L O dzOH COtcH ddzOdz! dz" dgd dL d3j dzj ded W dzd
LOCtSdzBH O] dz' Mlsoa © ot dLBJ Y Odzd | o3 h O
tcOB slsT dZOydtsdzOdz' dz" = W JdzOdemtsegf 7 tor dzb ¢
7. l sL d3tsy dets s MsmrtcOdzj dzdv tOL dzd yd 2
skHjd d T 1kOfOR, O kOSY] o ddzmisd!
tcjobkdzwisdodats?2 MlstckzClskztej, MowL Odzadzr = M
d MmdMmlsj 3" tjckzdzdtetse Odzd"™; dalu @RI dizsAn s 4
GOtedssdzd L Oydd dZzOyd tsdzOdz! dzts G s tej ¥ d &3O (
SlsHjdz dz" = MW jteORr d € otliizdzydmdz] o Ofipls
fods)y jddwdkd [ ettt 5 [ ¢ .

IV. [(HddzmMlseots dzOf tcOo dzj dzdesmisd § tcj sB 6O
8. ltwddzydy dLBiY®dOLE @Gl e @YO Is dz0 dzts & dzC
Csmizu-Qizhtzee wtsst L O (fp 2025 ¢.) (Hklsjds
LOCsdztsH Ols j dz' Mlse O s W d dzQudddy wlasor  wds s dz0O0
9. [Ro0OI ofmMjets fjtedd3jlstcO® ddemlsdlskzlIlstse
My Clste, MiCdOdse @ des¢ yJj dede' = B EZdB3OC,
dzi BOdZS somMCdd CtojHdlsder § d WddzOdemsoer § ¢
10. lteddzydyf dzdyj det Jtetso Odedw H jWIsj dz
BOdS somMmés?2 MW jtey, d&O " dzS¢4 yJdedzr = BE
e’ 2¢O, o MbE®Elotd Mmj ¢

jdzdj (GsBhdse Oddj, Wstedkddt
idzd?2 cOtdsddL Oydd fsddisdSd
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tor dz€ tso d L OC tsdesH Ols j dz' Mlse O, tcj G lzdz
CsmMizu-QuiEhizse uwtst L O: Hjtejot vyjdzj 2, &
ftcOoatsor j stcc Odzd L Oy d sdzdzr § d dzfmIs tc Iz d3.
f sfdzj His9 Ols j dz! datsfls CGOw@sded L Oyd d,

SlsH j dz' dz' = -gd&jndze O tcdntistoL O, Lkyjl dBdtee t

621 A jd&zd cOwdsddLOydd §sddsdsd to]
6r dzS soL OYts dztsH Ols j dz' flse O, toj &k dzg
©r d2 d ¢ tiizj @eHlsass L O

AjJdzd ceOtedisdzdL Oydd ftsdzdsdsd toj ¢kzdzdte
L OC sdetsH Ols j dz' fylse O, toj czdzdtolzy M j -1 dzj Wdaksdac
Htss L O, ftoj HMNIsOo dzj dz' { df@) z dERCin(lzedsS fij dzts 8z of
ftcj HMIsOoadzj des o tOL Hj dzj 1.3 ¢[BtsBh jd
sfrls0e [byjloO s fjcotsdkikz {sOfkz ttOBIs.

Llenn n 3apaum

Co3paHue obuiero PUHaAHCOBOro pbiHKa

Cso6opa ABMKEHUs o I11.YcTpaHenue
I.®unanc RafrTina cobCTBEHHOCTH UHAHCOBBIX
oBoo PocT puHaHCOoBOM e aedopmaumii
a3BUTHEC
P myGuHbI dparmeHTapHOCTH
CHWKEHUE CUCTEMHbIX PecTpyKTypu3sauma GUHAHCOBOIO ceKTopa
PUCKOB (mocTaTouHoCTb KanuTana, ynpasneHue

pUCKaM#u, TpacnapeHTHOCTb)

LvBepcudurKaymsa U poct BHYTPEHHETO
npeanoeHna GUHAHCOBbIX MHCTPYMEHTOB,

BHYTPEHHEro cnpoca O6wHocTb mogeneit n
CHWXeHMe pasbpoca
Hanorosble NbroThl THOUeBbIX IV.
nokasareneii PuHAHCO
passuTusa BO€
LLeHTpbl IMKBUAHOCTH,
I1.Cozxan TOProB/N, MPUTAKEHUS BbIpABHH
- WUHBECTOpPOB EauHcTso noaxonos BaHue
ue MP@I| perynmpoBaHus

PocT ucnonb3osaHus
HaLMOHAa/bHbIX BatOT
LleHTpbl 6uprKeBOro
ueHoobpasoBaHuUA

t MMesslL j dzd d L OHOYd ML HOdzd W
] CoOoySifsoyj o s?2 yJ dzd — cigdsteddssisdzd @ 'ORy H did Is
ML HOded W sBh jGts W &zOdetse 56 5 to "

170



dzj HdMSCtod &3 dz2Oydtsdedz” 2 HtsMiskzYy  dzOy d¥jdddE=pdaf
sSO¢Yd GcOwOdzsqdetse Odzdzlze 1 Wsiopdk'Issd o flzlzls | t
ddzo j Misstetse d fslstejBdlsjdzj?2 WddeOdetse r A

g4tsL HOdz] J ) tc O 3¢ On gt L O sBh jGts
sBd My Jdudls: :

. Add&Oodhtsets] wWOLoadIsd,:

- dzOMmr h j dzdzts M ls ¢ COf dls OdzO i3 d ddzeo § Ml
sB M jyudddy M2 ydose bt © dqshikzs@t
ot L O, YsCtrisdw omMjm odHBe tdmMEtse, Mme

-mMotsBtsHdzsy] Hodyjded] SO dlsOdztso ;

-Mdzd x4 dedd MdMmisy Bdese s ted s O;

-cOMh dqtej dzdd o dzzlstej dzdzj 65 M tesMO dzO W

-Hde jtemdW dE Oyds d ttsmls o dzkz G dzf) Hzolz) <
d dzhistcz d3j dzls s o , sBj My j ydo O h dn o MmJ
dZzdCodHdtsMmMIisd .d HBRtSH dsMIsd

. a4tSLHOdd] [ AKX

HtSLHOdd] tjcedbdzOdz! dz" » W ddzOdztser 7 Y
ZO BOLj] WddzOdzmtsoe r A ddg 'dalz® s &t s5¢ 5 Pz H O tc iglisal

- Wstoidtetso Ostd@ @ dad e dH detslsd d btstea
tcOLodo O hdamw tor dgCtseo (ftoj X HJ ofMmj
fcsMilstcOdzmise O) ;

- tesMmils dMysdz! L s9a OdedWV t6j G dBdzOdz! dg" - ©

- MLHOdd] dqdeWtcOMstckzSIskztcr B dzOGts{ to
dzj Wwo dzwte ) id ) dzls O dzdy dz jisdgtizen Odctdplsio O ;

- Wstcdzd tetseo Odzd § Ctelzf dzr n d L d&oyd B -
Bdteyjorn /| odzgjBdteyjora yjdzssteso yj
stso Otcdz" § OCIdoer dzO Isj ot dnsidstc dedOL tHig ¢
c{BtsBh jded 4§ OCIskzOdz! UapP 5 @D IO f ¢
B NHERZOGSHAZ =« d t©j ¢cdsdzOdz fdds G J IsV@f d4

ookl {sOfk ©OBGI) .
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1 . VLiMistcOdzj dzgd 4 W dzOdzmtseor = HJ W Bted3OYc
sz Qufleiase st L O, o Issd3 ydmdzj :
- ftoj BHBdZj dzdj Ytej L d3j todets?2 € wNdgydg Qldisiidsy
OClsdotses, Bhdesffsddmlsdyj MEts?2 MmMckzC
- Mmded 3 4 dad J WicOG d3j dzls Otc dats yIs W d dzO dzf t
LOodMmMddiisMmisd tsls HjWIsj dzt desfilsd dzj toj L
- o MstczClsktedL Oyde WJddOdhMsetsets M Cls
COf dlsOdzis o W d dzO defpfifets o ( ff BtChylias jtHO
stece Odzd L Oyd 2, ftesW j MMd sdz0dz! dz" = [k yC~C
azzyh jddj MdMmisjd tyjdsid d E2ftOs
stcOdzt Otcj dzlsdetsmisd HJjWIsj dzt desilsd &y
Is. §.);
- SMdzOB dzj dzd§ dL dzdh dzi MY & dz@aiziigts o rdls G s
d dr BetOdzd yd dedesmisd o o' ff sdzdzj dzd c
W ddzOdzid tets o Odzd © 1 Csdesdidd yd ME se ts
ddet sted3Oyd sdedz" = OfMd di3d3d Isted 2 ;
- Mded 3 J dad J§ dL dzd M dzd - tejckzdzvIsd o dz" n
1L WWjClsdodetsmisd tjcokzdzwisdoe dats?2 d dzW tc Oy
V. A d dzO dpfg izt jj dzd §
A d dzOdzitgs tizgl ¥ j dzd J (s oL di3tsy detsfylsd (
1 Ctsdesdzd yj ME af ? tc GalzizdpOelzd fi) i HPdejinde@ O~ 58 L O
yd fdzj CGOtedBsdzd L Oydw twOLoadlsdw dr WddzO
JHddzMIso © f sHAtSHESe € tsdcffjCtedzd o9 B gedzt dzts fi
HyjWisjdz detsfplsd d HjWIsjdz desfyplsd dzO tor dzt
Istcj B s Odzd v , Mslse jIsMmilse zs h j d3d Y H 2z dzO
tcOLodo O h dafmw tor dz€ tso MSLHOddj BN ]
ZOH L 5tc O, dzO § tc O oaHdizj fdiigtsiGHS) dzdizd W dedzO dzmts o
sBd MfJydo O h jets L WWjSIlsde dzr 2 ZOH L tSt
ddzmisdlszlsOdsd d WddzOdmtse ™ di3d ¢ sdzc dzsd3j t6 O

WddzOdemser 7 tedmMitse (o Mtlse jlsMmisadd M
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buyjlssdd d7 BdjjvV oei5G¢E O MUEERO8 ), [ ¢ S
oMM Mststesdzdzj j] ©WOMStr Isdjy ddW sted3Oydd d
WJdzOodzhMse se st dzf O, sBjMfjyde O h dj C
ddzo j Msstetse d Y slstcjBdlsjdzj?2 WddzOdemtse r -

622 [Mdzseodzr j dujd d Stsdyjfydd cOwd
| Otcdfs @ YdY tjekdzdtcse Oded™w  dE@s )it o Gz Tl
Ydzj datgses L O tshdeso OdzO0 dzO0 dMmf tsdz L s9 Odzed
fsHARBSHISe ¢ GOd@sddL Oydd, tjOddLzj dir n
(fstewHisS d §tshmdzj Htse Oisfij iz daasAnuisH gz ) BRe. dfs. d&
-idd3 dzodetsd Mjet B &BdEfsihdOls fiidg sz g
WddOdhse r d3 kMdzkz ¢ O d3 -undig iEGs cutsts & 6L G zfHi
W d&zOodzmtser B Efdzze OR3d tj 3 d BO dzj oBj
ftoj HsfMls Qo dzv j d3r 2 fted OdzOdztse d ydz n
WazOdztser &3 EfMdzz e &% bstejls' dn MistcOdz
- dz20ydedzOdzt dzr 2 i dd3 (tjyddz dOydsd
ftej HSMISOoa dzj dzgd] dzdyoOodz d W ddzOdeimtse r o
Yydzj dz0 et L O ftoed bistedtsodzy WddOdemtso
BdzOG s tod W s dzs G s, Yj @3 By e d  f Gz ds
sBfMissWilsjd' Mise Of fMotsdd Mtse Mise j dzdz 3
e tsj 2 Isj'tbedmEq
- BB Hj dz CoL Od izdets s dzd fytp i dz@ clzad W &W d o
ddzilstcz dzj dzlstso d TtfdgsHHjg Is tgoo L(OidAkidgtsjc ts
ftoedL dzOded | coigrzeOEnBEsEO tjclzdvIsds
¢ s iz v @pathy ldiz0 s L O f sdzdatsyls+ 1 ¢
2Oy d sdz0dz' dzf of dats te d30 3, d HsfkEMmS E

e MY sdz'' L A0 e Oz ©OLHj O 1.3 [kbyjko t 1 RI 5 1 1lIsC
By gjHnkmdistslstej dats . 3 1 teddztsy j dedw T 1 [ CEsoSticlz 5 wisy L
Bl tejukmdistslstej dets . 3 1 teddztsy j dedw T 1

Bl Lodddes ftedL dzOdedj dzd yg det 2 dzO

¢

C setsateclz 5 wtss L

ddz0odmMse sds tor dzC j 1 to
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ftesHESIstse dL H s fss s ¢ wipe i s dg® ).
fsCtr 900 3" 2 LijyddsdR oL OddBdzscts § odL
HisY sdzdzd Is j dz dz s tojj 8BS OHA{ B I Isdf  d
His sdzdzad Isj dz! dzr = twOLtejh jded?2 ( dzd yj daL c
-Mjed3j dzls Ote dzOV - BicIBO OO Yyd Otcdisdzd L Oy
ZO0 Wddodhtses sd3 tr dzf j , ZOyd zOovw M s
COtedstsdzd L Oydd Mmjcdsj delstso W ddodhntso s
ddzemistclz dzj dzlstso ) ; COtdsdzdL Oydw ts iyl
M sd L 5K @y OlLj@ fiited O ¢ O 8 EHEdsOded, |
s L O, CtdiBddOydd toj ¢lkzdzv-k& e bl 8zd dzts
ML HOG]Y dsotscts L OStdsHOL] d Miss O
COLEBdsdE ©BI jd&B] §oddlsdyjmsds Msc d
ftod dzd BOE M j2 dhsigOwmBEs? fosdmaty H
ZOH 2Oy s dzOdz' dz" B i s tetz§ ¢ D Bdiej ¢ k2 d
ZOH Oy tsdzOdz! dzr d3 toj czdzdtclzs h ddzs tsted Oc
- f sdzdzOw  ( BOS M d BOd dz© ") s dzoz@Me o3 tiEkfta desy
fkh jmlsobks h jats q BHEM jGs L OC s d
L OC SdzsH Olsg a5 5 O ¢ & BrdzjOde@) lse ©% L O, C |
Cjebdvisdo dg &  dats ey Ofg B ozdey = fips tc Ciglis L +
LOCdsH Ol j dz' Mlsa ©;: o MECOW flsj § j dz
ZzOyd s dzO dz! dz' = detste BOIs d o dz" - ftcOotsor
HjlsOdzdL Oydd dzO Hf de@g dfste dz@ dz! @S B 59 ; 9
dzZOH dzOy d s dzO dz' dz' n sStce Odzts o ) sB dzOMls
ftcOo s tod d3j dzj ded v , dz0 dzd ud J§ h Jtets € t52
toj Gdzdtclkzs h d A Stcc Odzts o ; i ts dzdats sy d v
BOC Md BOdz dzs tcEteOdzdydo Os sfw 1 Heed B
ftcOotsor m OCIstse; fHJtoddydi dOHL KO Ml
sdzs yjor 8 fSHOGHOM] Hodzw ¢ Ots dsts dzq
WddzOdzmse ' & gz zOREjsdrtds L © Wodzw s Isfpw: 0O

RZOYdsdzOdz dzgscEts t6j 3y ddBO dz® Bd N jj yd ot
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e dz¢ J, tBiMfjudddy MJjcedij desOtedzs? ¢ Oted3ts
BsHjdzj?2 coLOdddesects ftoedL dzOded v e . 1 tod d3j
ftedL dzOdzdw e d (BsHjdd ®KOSHdEBOd ds2 O
LOo jteh jdedW¥ GG Otd@RsdzdL Oydd d3d dzed ®@Ezif? dzr deO
Mjck dZsOn Wddodkhtssr 7 " St (Md. §SH

MpumeHeHUe cTpaHamu Coro3a HALMOHANbHOTO PeXKUMa
(cornacHo MpoToKoy 0 GUHAHCOBbIX yCyrax)

Wi e

bes orpaHuuyeHui C orpaHMYEHUAMM Ha yupeXKaeHue U
AeATeNIbHOCTb Ha GMHAHCOBOM pPbIHKe

1) CtpaxoBaHue pPUCKOB,

OTHOCALLMXCA K MEXAYHAaPOAHbIM 1) opraHusauMoHHO-NpaBoBas ¢opma y4acTHUKOB
Nnepesoskam; 2) TpeboBaHWe perncTpaumn v AULEH3UPOBaHUS
2) MepecTpaxoBaHue, a TakKe Takue 3) TpeboBaHUA K OTAENbHbIM BYAaM AEATe/IbHOCTU Ha
BCMOMOraTe/ibHble CTpaxosble GUHAHCOBbIX PbIHKaX
ycnyru; 4) TpeboBaHUA K HepesauaeHTam Ha PUHaAHCOBOM
3) MpepgocTasnexune, nepegaya pbIHKE - co3aaHue GuIManos U NPeACTaBUTENDCTE,
duHaHcoBoii MHbOopmaymm Nopor y4acTus MHOCTPAHHOrO KanuTana, Buabl
[eaTenbHOCTY, TpeboBaHUA K NEpPCoHany 1 Ap.
u ap.

t dMzsEEX tcd d3j dzd ded § dzO Y ( ts dgOify optOetdfipligieog
[ dCa Mstslse jlsmMiseadd M [ settco Bleisdl

RiflssydzdS: Jtedazsyjddy ~17. JtsksCod s ¥Jkodhse' & &fHd
stsdizdzj] eI 2 sHtcsBdzj j] OdzOdzdL BeteOdedyj dzd?2 o tOLHjdzj 4.

[SHjdZ coLOdddtscects ftedL dzOded W &

J OO dzd oL Od dz3dzs cdaj s 6 ¢bH dp@rizd WH S fr
oL Qg 5 M d&OmMdY &) sl dz@ dsdy 2 e Bt iy 199 O dif
COYHB] ccthizi@tcibgdsdzOjls dd f§tddddBOjls |
tcjokzdzwisdods j IbtcjBtso Odedw, 1 tocd-uggizgatizp diz3q j

] LOsdmd&simisd ©lk {kOf0O ¢ OtdsyzlvL O
fMdzj Hizs h 2 dstsHj dzj 2 of OHsdsE & § tod L dzO dzd v
1) dz0 dOyOdz dz 7 @ ®Bh §@dedis dzdks@ vy o
fted L dzOdzd W ;

2) &0 fsmdzjHkzshdrn 1 s0f0Or cOtedistsdzdL Oyd
L OF ts dzts H Odsty figlz HGaimiPldptss 0z0 Y d dzO dzi 5 6 § & dzdzts iz
oL Odgdetsj ff ddiza@dded § (
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| BsaumHoe npusHaHue |

I I

MonHoe «B3auMHoOe npuUsHaHue» ynpOLI.l.eHHbIe mogenu
(«epmnHBIA NacnopT») «B3aMMHOTO NPU3HAHUA»
YyacTHUKOB GUHAHCOBBIX DUHAHCOBbLIX UHCTPYMEHTOB «OTAeNbHbI» BapuaHt 1 -
pbIHKOB Y NPOAYKTOB BXOA Ha «ZABOVIHOW nacnopT»
(npusHanue nnueHsuit) CsoBoaHoe oBpaleHme VHTErpUPOBaHHbIe BapuaHTt 2 -
Csoboaa npeaocTasneHns ®UHAHCOBbIX UHCTPYMEHTOB, CETMEHTDI «CynepanueHsia>
Yy, noanexKalmx NoANEKALLMX B3aUMHOMY ¢$uHaHcosoro
B3aMMHOMY NPU3HaHUIO, 6e3 NPU3HaHWIO, Ha TEPPUTOPUM oIt
nony4eHuns Coto3a BHe 3aBMCMMOCTM OT
LOMNONHUTENbHDBIX CTpaHbl UX MPOUCXOXKAEHUSA-
paspeleHuit (NULeH3Ni): yneHa Cotosa.
1) Hanpsamyto MpusHaHue OTAENbHbIX
(TpaHcrpaHu4Hoe NPOAYKTOB (H-p, NOAUCOB
npeaocTasneHue ycayr) OCArO) Bo BCex CTpaHax
2)uyepes cosgaHue Cotosa
dnnnManos yyacTHUKamm
bVHaHCOBOro pbIHKa

t Ml O cOo dzj dedWw HJj2Mlsoadw oL Od d3c

l L Od d3dzts § f tod L dzOdzd 4 dzd y4 dzL d 2 z y O
ftesmtf J CIstse yjdzdzr = B EZABOG, ftocsHEZSIstse
tcOLtjhdlsjdz' dz8 » HBCEM) dzlstseo, -adzy Gzedzas s
2O Isjtetcdlststcdd HwgdzEdiEo cisthiziH@ tc i iDddzss d&
mMdzj HeBOd SO 7 fBHABHOR:

1) Ajdzj MstsBteOL des HEBMisdy jddi M dzOf
dzd y4 daL d 2, WddOdmser a ddemistelz 3y delstse
BjYHE MstcOdzO ], sBWLOIjd detsets € - fftec
ydzj dzO@Rd.u

2){BiMmMfjyjdedj MotsBtsHdMsEs BWKOh jdad W
fiecsHkzCIstse fsHdz YO dr oL OddBdtsdsz ftedlL
LOsdMmdd@smisd s Mistc Ogez) dfth: wiftse B8 dCh) ~ (SO Ei1dRyg
cfOmMfstclsO@e Hdzw WddzOdems'®) 7 o dzflstelz d3j dals t

3) [ Bldagdfjj y MotsBEHT ftcj HisMIsOo dzj dzd
( stcOdzMm G tc O dzd y dzts § ftcj HsMIsOo dzj dzd J z i dzlz
Zyofmilsdzd ¢ O dzd WddOdemse se s wdaptd® tuHsdzts G
sjtctedIststed W n Hiczeudid des & sMims®EPso B j L
Hist sdzdzd Is j dz! dzr GiL talgdhyijoddi2d) 2. ( to

189r OdZdZOW BdZuJ-
dL

¢ sMdzso Odz0O dzO G teddzyd § 9L Od d3dzts G 5
orlsj CoOsn jds

fydqw
ftoeddydf © MotsBHMMsEes f jtoj dxyltzj dePdls B 6O 11
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[MEh j Mmise dzj dzd J HOdzdzts?2 MmotsBBHT H ts dzy |
CsfbkH O ozOd ws L O fojfvisfisoss Ols
W ZOdMsosets " &ZC O, L Otjcdmlsted s Odzdz
Yydzj detse wtss L O, ddzd ftoj HitevjesdrolDdad M s HCts
ftejHEMBsste) ddz’ | destedsOlsdoe dzr s OFS Is O ikg
COtedsdzdL Oydd tojcbdvlsdodyr & IstcjBtso Odzd? .

4) RMGCdzs yjdzedj oL Bsy detsflsd- sBj dif dzulg d
9" BtstcO WddzOdmse ' o3 f smtej Hdzd ¢ 5d3 fls
sjtetcdls sk Oftc qasdzOC 2 (B j & 5§ jtcOyd2, t
*tedMHdSydes ), O dzf 6 YiMbSsmisd twjc
ftedL zOSCtse o' BBtO WddzOdzmtse ™ d3 f sMmte H dad !
JLB jYOded™ BiSdZjj MJiMkCdn MlsOdzH Otclstisde  te
shkh jmlsodvjls ddd § &oddtekzjls shkzhjfls
Gjebdvistste HOdMgs?2 MstOd Hodyjd sl OoL
Cjcbdzdtctse Odzd d) . stsof OHj dzd j fls tc O dz'
fsMej HddS0 (Ljcbdvkstte Sttt swod™w s
Colbtstets? LOtjcedMmlstedtotso Odz jEts € tsdzso dzt
tcj Odz! dg' o3, dzj detsd3d dzOdz' dz' o) .

HjGd3j dzs OtcdzOW G OtedztsdzedL Oydw

4 Gd3j dzls Otc dzOW CGOBsded L Oydw ftojHY Sz
¢ O te 3ts dzdtL ohpffsrts &

- ML H OGslHjj dz! dz" A ddzls j cted tots o Odzdz’ n il

ter dz§ O dz2Oydqd dzOwv fp dOdeBdzjJ GCBIstso ' A

ddzhmistczdzj delstse, HftosHikzCIstse d EMmdzkza;

- st sOf@EEsdzd L Oyd W dgjdedzdg®idis ddg' da' =, Is te

sBjMfjydoe 0 h dn dzj sB - tSH J A3z ® 1 Code

B ¥ HE 6 hEwdjed@®BBORd oL B3ty dshls!

oLOddidese s ftodL dzOded W .
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CermeHTapHaa rapmoHusaumsa

CosfaHue OTAENbHbIX
MHTErPUPOBAHHDBIX CErMEHTOB

Ty

FapMOHM3aLUMA MUHUMaNbHbBIX
perynsaTuBHbIX TpeboBaHuUi

GUHAHCOBOrO pbiHKa / \

FapMOHM3aLMA KNKOYEBbIX NOHATUM FapmoHusaums 6a3oBbix
Yyepes YKpYNHEeHHble Kaaccbl U TpebosaHuit ana obecnedeHus
rpynmnbl NOHATUIN (Y4aCTHUKMK, BUADI B3aWMHOro NpU3HaHUS NULEH3UN,
AEeATEeNbHOCTM, UHCTPYMEHTbI U 4p.) MHCTPYMEHTOB U NPOAYKTOB
i g S e e 1
| Mpumep

I Mpod.yuyactHuk Ha PLIB I

Basoeble TpeboBaHMA K ydacTHUKY

Buabl npod. aeatensHoctu Ha PLB

Buapbl GUMHAHCOBbIX UHCTPYMEHTOB

{ I iEEREE j ¢ i3j dEls Ot dzOv 6 OB tzd L P56 E tsH
L Otcdgeddydy &3q ded BOdz' dz' 7 o] & Lsthy dstslee ez

fdzj HEBOdBo " & SHEGHOR

COdsddL Oydy Cdsyjoer s fudvlsd2

EmlsOdetso dzj degdw ECtolztf dzgj dede' = ¢ dzOfmMmtse d
d defistclz d&3j dzls s o , s jtcOyYdHc. BOL Hasmd h e
nOtOCIsjte fts tslsdetsh jdads € dzOyd sdzOdz' dats a3k

- ftcj HJ dzj dad § ZyOmlsdzed € 59 W ddzOdzints o ts¢
COtlRsdzd L Jtetso Odzdz" - C dzOMmMmtso ZyOfmls
ZyOMmls dzd ¢ ter dz& O Y J dzdz’ n B kzddg O \pd, v &
cftesW j Mid sdzOdz' dz" 2 yOfls dzd ¢ Mistc O
gdzWW cOfMistezC IskztcOe d Hte. ), HtojHI Wodzj
yomisd fstec Ofizd © Oty af ts Azdzl st o3’ d Hts.)
COclBsdzd L ietso Odzdzese s f jtoj ydgv o dH o
odHBY ddzOdzZMtse ' ~ d dzmistclz d3j dzls s 9 )
smikzh jmMiseodzw e Isiw HOdzdzr §| o©dHT HJWIs] dz
zZmls Odaets 0 dzj dzd j COtedtsdzd L dtctso Odadz = it
sBteOn jddw WddeOdgtseo ™ 7 ddeistelz 3 delstso
(M. YssHEBBA)J ©OLHJjAZ 6. 2. 3) ;
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2)

COtedBtsdzd L Oyd w BOL o A Istcj Btso Odzd 2 ,

Hj2Msoadw oL Odddetsets ftedL dzOdedw dzd yJj daeL d =

- GOtediisdzd L Oydw fstewHCO o HOY(d zyOf

dyjdee g2 (o yOfmlsd ftejHi wodwjd & Mt
fjHEMisOo dzv j 552 ddaW stekOydd d ¥ steds

- cOLdBtsddL OydWw fsE"HSO o' fkMSO d

qdzmlstez dgj delstse d  lkedsH kASUsjspl W & dzv j WgO!
stcjBso Odzd2, O OS] MsMsOo0O o] Ht
HSC Zdgj dzlstso ) ;

. GOoEdEsddL OydY fswHSO shkhjflss dj dz

WddzOdzhseo se s  tor A€ Pz HAO te fg il @ZP ™ Pl
slsCter Isd j Wddzd Odztse / sJs H Jf dejj dzdsa Is @ atadfj d
(MtesSCd ko Jj Hisd3dzj dad v, MsmMisOo ftoj HSH
COtelZsdzd L Oydw Istcj Btso Odzd 2 ) tslsdztsh j
ter dzC O Istejls' drn MlistcOdz;

- GO0tediBsdzd L Oydw IstejBtso Oded 2 ¢ dzQ g tetiz®

s L O 9 YyoOoMmMsdms@EBzMAEGOY so ts6 thtsy dats i Is
fsdzdsdBsyd?; BiMmfjuujdd”y oL OddsH]?
YyJj s tats s tej HJ dzd dzd W dn WikdzC yd?2
tojekzdzw ststetso ) ; sfftcj HJ dzj ded W d3d dzd o3C
f sdzdets sy d 2 , ftoj HBMIsOo dzw j d3r mndzd Vv o
B3 dzd 3O dz! detse s § toj ydaw ftcOo sdzOtelzh j
H s dzy dz BN Is ftoj HEMdBtsIstcj dar MO dzs ydg
B dzd ZOdzr dese s ff j o ydzv MOdzC yd2 d Hts.

- GOtedigsdzd L Oydw Istcj B 59 Odzd 2 ¢ f steW H

HyWlisj dz/ dztsfyls & ZyOmisded ¢ s tsdy d ugd bigblp o
smizh jmMiseodzj dzdd ddsd HJ WIS dz! deslsd dzO

[jrROoddL s odzj Hic] dedw dsq ded BBOdz' dz' ~

CsMkH Okidp@AT frichjChHuf s &zOc 0 Is :
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o)/ ftcj HJ dzj dzd J iz dzd B3O dz! dzf = toj clzdzv Isd 9 dzr
fsEeWHSCO dn odaj Htisj-tgde) dzOR Custipliia tc ) ls sdBDH
LsteBOlsdo dzsds f§tcOotsotsdd OCIk,, qasj ¢ h jds
G s5MkzH Oyalh)lsptsy L O]
1){ctOdzd ud dzdy HIMYR] lsaidss{dzOniz} 2dNlEo 2§ 1
Stcc Odzts @ (tejGzdzviststetse ) , Mo w L Odzdz" - f)
4§ Missuj ddy ddd ddset dLdjdjddy kMl
Fteso dzgj di3dded 3Odz' dgr = tojceckzdzwisdodz » Istcj Bt
v sse ' t5¢te Odzd Y g dzd W HdMCtej lsdasMis g
cjekzdzvIststetso :
- 99 JjHJdd J ftow d3r n LOftoj stso  dz@z] df@ i3]
s L0 Bk BOd drFr & wjcbkdwlsdedy & st
ZOH dzOyd sdzO dz! desdz EZtetso dzj ;
- GOt dzdL Oyd™ BjlssHise ddasjteftejlsOyd
stcjB o Oded 2 &0 o tfsdztzy, CB@MEOOEHNIS j
Bj mOdzedL B3O oo tsif tod d3j dzj dad v .

623 [Mdzso dz' | dzOf Qo dzj dzgd ¥ ¢ OteBtsdzdL O

[ Mdes o dz" | dzOf tc ©9 dzj dzd W COtedtsdzd L Oyd d
L OC sdgtsH Ols j dz' fylse O, toj czdzdtekzs M jes W ddzO
HEC kA3 dzZlsOr HwisE L O

1) v tsG dzOM j dzdeji B ttso Odzd W n ¢ fMmEh jMmlse dzj «
WddOdzmtse ' n tor dzC 10 & y GiddimizdiCdem ls p H d dats @ s
ftesMistcOdzMmilseo O (ftetsj Cls, ftod dgv Is tej h jc
LeBdsdBdyd MEs2 CosBdmmdd ¢l fsjlls)
sfmkh j Mise dzj ded ¢ d H ¢gz® Is jWoef dddddfifsts © © - to" dz¢ O~
04.03.2014)

2) VeslsCtsdz 5 WddzOdemtse ' 7 bkEfmMdzze ©7 (]
gtss L j), fsHfdmMOd 8 6. o¢MsOd 29. 05. 2C
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lteslssSsdz 5 ¥YddzOdmse ' 7 kEMdzke Or 9 € dz
c zOff tc Qo dzj WO Wwddc RSOC s detsH Ols jJ dz' Milse © Mmists
stcj Btso Odzgdw rn € MmEkh jMmlseodzj dzeds HJWIsj dz' oz
sftcjHjdzddz Codltojlsds j MtesC d sfmizh j Mmis
¢ Ot d3ts dzfL Oy d

1l sdz h Jddzflse s dzOf tcOo dzj ded?2 ¢ Otec dyy dizf{LlJO
slstcOmdzd W d dzOdzitse r o b fiydekz @ , Colstster j
sHd dZ0C 8o HdW oMmjnr Istejrn tslstc Offndz) 2B s

t dMzERE€tcj B so Odzdww o Blsdetsh jdedd SlstcOf
fsHdzi YONd] cOteddsdzdL Oydd

RiMssyded C: [ setsatste 5 wtss L j.

SsOC B dzs S OLOdt orhj (tOLHjd&Z 6. 2.
dzO W ddodzitse tsd3 ter dzl § ftcJ HEMdBBOISd 9 C
GOLd@sded | Duathg dz' §  ( B3 ded 3O dz! dz" )  de®f 6 O

WytetsCd cOtedsdedL Oydd L Odztsy j dg o f j ot Sghts dzdzjsd § JsI  p &g dzC
dzj MBdz® HOE sfw  (f dzOdz L O jteh dls! ¢ Otzdad dedf yEtedso 0% 2 B3 & o
stcjBtso Odedw ¢  Bdlsjdeskz d ©WOMCtwr Isdd dJdW stedkOydd  dzj o
folstejBdlsjdj?2 Wdddhygazdy bshdfitscdzdzs s yd v - WedSydwn d
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