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HOBAIIMM B AHTUMOHOITOJIBHOM PEI'YJIMPOBAHUNU
HA ®PUHAHCOBBIX PBIHKAX POCCHUH

B coBpeMeHHBIX yCIOBUAX PA3BUTHS POCCUICKONM SKOHOMHUKH 0COOYTIO
3HAUUMOCTB MpUodpeTaeT 3PPekTuBHOE PYHKIIMOHUPOBAHNE (PMHAHCOBBIX
PBIHKOB, KOTOPBIE CITy>KaT KIFOUEBBIM MEXaHU3MOM IEepepaclpeaesicHus Ka-
nuTajga u obecreueHus SKOHOMHUYECKoro pocta. denepaibHas aHTUMOHO-
noJyibHas ciyx0a Poccun, sIBISISICE OCHOBHBIM PETYISTOPOM KOHKYPEHTHBIX
OTHOILICHH, UTPAET KJIFOUYEBYIO POJIb B OJIEPKAHNUN CIIPABEIIMBON KOHKY-
PEHIIMU U TPEIOTBPAIlEHNH MOHOTOJUCTUYECKUX TEHACHIMI B (PMHAHCO-
BOM cektope [1, c. 34].

B ycioBusix BHEITHUX SKOHOMUYECKUX OTPAaHUYEHUN U HEOOXOIUMO-
ctu obecrieueHus: ((MHAHCOBOW CTAOWJIBHOCTH CTpPaHbl, aHAN3 dPPeKTruB-
HOCTH aHTUMOHOTIOJILHOTO PETYIUPOBaHMs Ha (PMHAHCOBBIX PBIHKAX MPUOO-
peTaeT MpEeCTaBISETCS BaXHBIM i (OpMHUpPOBaHUs cOATaHCUPOBAHHOMN
KOHKYPEHTHO# cpenbl. VcciaenoBaHue mMpakTUKKA MPUMEHEHHUS! aHTUMOHO-
MOJILHOTO 3aKOHO/AATEIhCTBA B (PUHAHCOBOM CEKTOpPE, BBISIBJICHUE CYIIIE-
CTBYIOIIMX MPOOJIEM U pa3pabOTKa MyTEH UX PEIICHHs] UMEIOT BaKHOE 3Ha-
YEHHUE JIJII COBEPIICHCTBOBAHUSI MEXaHU3MOB 3aIUTHI KOHKYPEHIIUU, 00eC-
NEYECHHs TOCTYMHOCTH (PMHAHCOBBIX YCIIYT Il HaceJeHus u Ou3Heca, a
TaK)Xe ISl Pa3BUTHS WHHOBAIIMOHHBIX (DMHAHCOBBIX TEXHOJOTHUU B YyCIIO-
BUSIX TpaHC(HOPMAIUU SKOHOMUYECKUX OTHOIICHUHN U YCUIICHUS POJTU TOCY-
JApCTBEHHOTO pPEryaupoBaHus B (huHAHCOBOU cdepe [2, c. 775].

KommiekcHy10 HaA30pHYIO U PETYIMPYIONLYI0 GYHKIMIO HA (PUHAHCO-
BBIX PBhIHKaX BBIMIOJHSET YIpPaBlI€HUE KOHTPOJIA (DMHAHCOBBIX PHIHKOB PDe-
JepaabHON aHTUMOHOIIOILHOM cy>k0bI Poccuiickoit @eaeparuu [3]. B pam-
Kax CBOEH JEesATEIBbHOCTH BEAOMCTBO PEaIM3yeT MACIITa0HYIO Mporpammy
o 00eCHeYeHUI0 CIpaBeAJIMBOM KOHKYPEHIMH Ha (DUHAHCOBBIX PBIHKAaX
CTpaHbI, OCYIIECTBIISIS MOCTOSHHBIN MOHUTOPUHT JICSITEILHOCTH BCEX YUaCT-
HUKOB PBIHKA 1 OTIEPAaTUBHO pearupys Ha JI0ObIe MPU3HAKU HAPYIICHHS aH-
TUMOHOTIOJILHOTO 3aKOHOAATeNnbCTBa [4, ¢. 225]. Taxxke ciyx0a MPOBOIUT
TIIATEIbHBIE TPOBEPKHU, PACCIICIOBAHUS U aHAJIU3 PHIHOYHBIX MTOKA3aTeleH,
YTO TIO3BOJISIET CBOEBPEMEHHO BBISBIISITH HEIOOPOCOBECTHBIE MPAKTUKU U
NPUHUMATh HEOOXOIMMBIE MEPBI PETYIUPOBAHUS IS TIOJCPKAHUS 310PO-
BOU KOHKYPEHTHOU CPEJIBL.

BaxupiM HarpaBieHuem padotbl denepanbHONM aHTUMOHOMOJBHON
ciyxk0bl POD sBiseTcsi KOHTPOJIb 3a MPOLIECCAMU 3KOHOMHUYECKON KOHIIEH-
Tpauuu Ha (PMHAHCOBBIX PBIHKAX, BKJIIOYAs PACCMOTPEHUE U COIIaCOBAHUE
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CIEIIOK CIMSHUM U MOMIOEHUH, KOTOPbIE MOTYT CYIIIECTBEHHO MOBJIUATH Ha
cocrosiHue KoHKypeHiuu. Ciyx0a Takke aKTMBHO B3aMMOJICHCTBYET C
Y4aCTHUKAMU PBIHKA, MPOBOAUT PA3bsICHUTEIbHYIO pabOTy W MyOJIMYHbBIC
KOHCYJBTAIlUU, CHOCOOCTBYS (DOPMUPOBAHUIO MPO3PAUYHBIX M TMOHSTHBIX
MpaBWJI UTPHI, a TAKXKE 3allUIIAET UHTEPECH MOTpeduTenei (GUHaHCOBBIX
YCIYT IIyTEM IIPECEUCHUS HaBA3bIBAHUS IOTIOJHUTENBHBIX YCIYT U KOHTPOJIS
3a CIIpaBeUIMBBIM 1IEHO00pa30BaHKUEM Ha phIHKe. Takoil KOMIUIEKCHBIN MO
XOJl TTO3BOJISIET 00ecreunBaTh 0aJaHC MHTEPECOB BCEX YUACTHUKOB PhIHKA U
CrocoOCTBYET Pa3BUTHIO 3/I0POBOM KOHKYPEHIIMU B (PUHAHCOBOM CEKTOPE.
Nzyuas oruetHOCTh DenepanbHONM aHTUMOHOIIONBHOM CITy>KObI PO 3a
SATETLHOCTU PETyJIsiTOpa MO aHTUMOHOIIOJIBHOMY PErylIHpOBaHUI0 HA (Pu-
HAHCOBBIX pbIHKAaX Poccurickont Denepanyu 3a yKa3aHHbIN IEPUO.

B 2022 r. ®enepanbHas aHTUMOHOIMONBHAsA ciiyx0a PD cocpenoro-

Yyuja 3HAYUTENbHBIC YCUJIMSI HAa COBEPILICHCTBOBAHWU HOPMATUBHO-IIPABO-
BOI1 0a3bl B c(hepe B3aMMOJICHCTBUS KPEAUTHBIX M CTPAXOBBIX OpraHU3aIlHil.
KitoueBbIM tocTKeHUEM cTasia pa3paboTKa MpoeKTa MOCTAHOBICHHUS O JI0-
MyCTUMOCTH COIVIAIEHUN MEXK]1y KPEAUTHBIMU U CTPaXOBbIMU OpraHU3all1-
ssMu. JlaHHas UHUITMATUBA ObLIa HAMpaBJIeHa Ha YIPOIIEHUE POy PHI J0-
MyCKa CTPaxXOBIIHUKOB K CTPaXOBaHUIO PUCKOB 3a€MIIIUKOB U MIPEIOTBpAILle-
HUE HaBS3BIBAHUS YCIYT KOHKPETHBIX CTpaxoBbiX kommnaHui. [lapamnensno
BeJiach paboTa Ha/l MPOEKTOM MTOCTAHOBIICHUSI O PETUCTPAIIUU BHEOUPIKEBBIX
CIEJIOK C CBhIPEBBIMHM TOBApaMH, BKJIIOYAIOIIUM HOBBIE TPeOOBaHUS K WH-
dbopMaImoHHON MPO3PaYHOCTU PHIHKA.
I. 03HAMEHOBAJICSI MPUHSTUEM PsiJia BAXKHBIX HOPMATUBHBIX aKTOB, pa3pado-
TaHHBIX DeepalbHOM aHTUMOHOMOJIBHON CiTy)00¥ PD, B wacTHOCTH, TI0-
cra”oBieHus [TpaButensctBa PO No 39 ot 18.01.2023 [6], koTOpOE yCTaHO-
BUJIO HOBBIN MOPAIOK B3aUMOJEHCTBUS MEXKIY KPEAUTHBIMU U CTPaXOBbIMU
OpraHu3anusMu. 3HaUUMbIM marom crayno npunatue [loctanoBnenus Ne
892 ot 31.05.2023 [7], permiaMEHTUPYIOLIETO MOPSAIO0K NPEIOCTABICHUS UH-
dbopmMariiu 0 BHEOMPKEBBIX JIOTOBOPAX.

Taxxe DenepanbHas aHTUMOHOTIONbHAS CiTy>k0a PD pazpaborana qsa
MIPOEKTA IOCTAHOBIICHHUSI, HAITPABJICHHBIX HA PACIIUPEHUE MTEPEUHS TOBAPOB,
MOJIJIKAIINX 00s3aTeILHON PETUCTPAlliU Ha OUPIKE, U COBEPIIICHCTBOBAHNE
MEXaHH3MOB Tiepeadn HH(OOPMAIK O BHEOUPIKEBBIX I0TOBOPAX.

B nepom nonyroauu 2024 r. nesarenbHocTh DenepanbHas aHTUMOHO-
MOJIbHAS CIIY)K0a MPOMOJDKUJIA Pa3BUTHE B HAMPABICHUU YCUJICHHUS KOH-
TpOJIS 3a OMpkeBoM Toprosiei. Tak, Obu BHEeCeHBI u3MeHeHus B IlocTa-
HoBieHre Ne 892, pacmupsronye NoJHOMOYMS 1O nepeaaye OUpKeBoil UH-
dbopmManuu MeX Iy TOCyTapCTBEHHBIMU OpraHaMu. B HacTosee Bpemst mpo-
J0JKaeTcsl paboTa HaJl MPOEKTOM MOCTAaHOBJIEHUS, MPEAYCMAaTPUBAIOIIUM
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CYILIECTBEHHOE PaCIIMpPEHUE MePEUHs TOBAPOB JJIsl 00s13aTeILHON OUPKEBOM
pErucTpaluy U CHUKEHHE TTOPOTOBBIX 3HAYCHUH JJIsI pETUCTPAIlMU CACIOK C
He(dTenpoyKTaMu.

[ToMuMO pa3paOOTKH U COBEPIIICHCTBOBAHUS ITPABOBBIX HOPM B 00J1a-
CTM aHTUMOHOIIOJBHOTO PEryJupOBaHUs Ha (PUHAHCOBBIX pbiHKa, Dene-
pajbHasi aHTUMOHOIIONbHAS cliy’)k0a PD ocymiecTBisieT nesaTeNbHOCTh 10
BBISIBJICHUIO U MPECEYCHUI0 HEAO0OPOCOBECTHBIX MPAKTUK (PUHAHCOBBIX Op-
ranuzaruii. Tak, denepanbHas aHTUMOHOMOJBHAS c1yk0a PD nepuoanye-
CKH CTaJIKUBAETCSI C HEOOPOCOBECTHBIM NOBEIEHUEM (DMHAHCOBBIX OpraHu-
3a1luii, B TOM YKCIie, CBI3aHHBIM C BBEJICHUEM MOTPEOUTENeH B 3201y KICHUE
OTHOCHUTEIILHO TOTPEOUTENIbCKUX CBOMCTB (PMHAHCOBBIX MPOJYKTOB, UTO
CTAHOBUTCS OCHOBaHUEM JIJIsl BbIIAYM MPEAYNPEKACHHUM, a TaKKEe BO3OYK-
JICHUSI U PACCMOTPEHHUS JIe]T O HAPYIIEHUHM aHTUMOHOMOJIBHOTO 3aKOHO/A-
TEJbCTBA.

28 nexadps 2024 roxa npe3uaeHT Poccuun nmoamnucan 3akoH Ne539-03
00 yCWJICHHHM KOHTPOJIS 3a CleTKaMU Ha (DMHAHCOBBIX phIHKaX. JJOKyMeHT
BHOCUT u3MeHeHusi B DenepanbHblil 3ak0oH «O 3alIuTe KOHKYPEHUUU» U
BCcTynuT B cuity 1 centsaOpst 2025 rona. JlokymeHT pa3pabotana Denepaib-
Hasi aHTUMOHOTIOJIbHAs ciyk0a Poccuu. Korna BCTynuT B cuily JaHHBIHN 3a-
KOH, KpyIHble ()MHAHCOBBIE OPTaHU3aALIUU, KEJIAIOUUE TPUOOPECTH KOHKY-
PEHTOB, JOJIKHBI OYyIyT MPEIBAPUTEIIHLHO COTIacoBaTh CBOU JAeicTBUs ¢ De-
JiepalbHOM aHTUMOHOIIOILHOM CiIy»00# Poccun. D10 TpeboBaHue pacmpo-
CTpaHseTCsl Ha Bce (PMHAHCOBBIC OpraHU3allui, HE3aBUCUMO OT pa3Mepa aK-
THUBOB UX KOHKYPEHTOB.

[ToaBOI UTOT, MO’KHO KOHCTATUPOBATh, YTO ACSATEILHOCTD Defepaib-
HOM aHTUMOHOTIIOJIBHOM CTy»KObI Poccutickoit deaepariuu Ha (HUHAHCOBBIX
PBIHKAX XapaKTEpPU3YyETCs KOMIUIEKCHBIM MOIXOAOM K aHTUMOHOITOJIBHOMY
PEryJIMpOBaHUIO, BKJIIOYAIONIMM KaK pa3pab0TKy M COBEpPUICHCTBOBAHUE
HOPMAaTUBHO-TIPaBOBOM 0a3bl, TaK W aKTUBHYIO MPABONPUMEHHUTEIIbHYIO
npakTuky. Bmecre ¢ Tem, B ycioBusx mudpoBoit Tpanchopmaiiu GuHaHCO-
BOT'O CEKTOpA U MOSIBICHUS HOBBIX (POPM KOHKYPEHTHBIX OTHOILLIEHUH TpeOy-
€TCsl JaJbHEWIlee Pa3BUTHE UHCTPYMEHTOB aHTUMOHOIIOIBLHOTO KOHTPOJIS,
ocobOeHHO B cdepe perynupoBaHusi GUHAHCOBBIX TEXHOJIOTUH M oOecrede-
HUS PO3PAYHOCTH PHIHOYHBIX OTHOILICHHI.
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AHAJIN3 TEHEBOI DKOHOMUKH
POCCHUUCKOU ®EJEPALINU

TeneBast 5JKOHOMHKA MPECTABISAET COOOM OJIHY U3 KIFOYEBBIX YIpo3
SKOHOMHUYECKON 0€30MacHOCTH CTpaHbl. TeHeBas 3KOHOMHKA B TOW WM
WHOI CTENEeHU MPUCYTCTBYET BO BCeM Mupe. MacmTaObl TEHEBOW SKOHO-
MUKU B Mupe koiseomores ot 8% 1o 50% (corimacHo peWTHHTY CTpaH
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