«Kny6 lpoekmHoezo lpoyecca» VI‘

JTnYyeckKkas (puHaHcoBasi cucrema

Ana 9TUYeCKOU 3KOHOMUKU CTPaHbI

Jlwbomyapos Amutpuin Bragnmmnposuu
* Toproso-lMpombiwneHHas Manata PP, uneH Coseta Nno pMHAHCOBO-NPOMbBILLIEHHOMN U

UHBECTU LI,MOHHOﬁ noNTUKe

 Knyb6 MNMpoekTHOoro Mpouecca, leHepanbHbIN AUPEKTOP
e BcemupHbii Pycckuii HapogHbiii Co6op (BPHC), uneH CoumnanbHO-3KOHOMUYECKOTO

KOomMmuUTteTa

Ten: (495)518-4427, www.ProjectClub.ru
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Idtnyeckasa ®PuHaHcoBasa Cucrema

Pycckasi uuBunusaums gorkHa
urpaTb No CO6CTBEeHHbIM NpaBuam

U3 3aserieHus samecmumersis [ naebi

BcemupHozo Pycckozo HapodHozo Cobopa s o
02.08.2014: CODBOP

«Mbl CANLWKOM YyCMOKOUSTUCb, CYMTaA, YTO 3anag HopMaribHO
BOCMPUHMMAET Hally He3aBUCUMOCTb. Ham o6 bACHUNN, 4TO C
Halen He3aBMCUMOCTbIO OyaAyT 60POTLCA BOEHHbLIMU
cpeacTtBamMu. BoT TyT Kak pa3 BO3HUKaeT O4eHb UHTEPECHbIN
waHc ana Poccum - npeanoxXntb ApyruM cTtpaHam nocTpouTb
CUCTEMY MUPOBOM NMOJSIUTUKU, MUPOBON 3KOHOMUKU, MUPOBOIO
npasa 6e3 3anaga u B ooxoa 3anaaa, NpeanoXuTb TeM CTpaHamMm,
KOTOpble He COorflacHbl € rnobdanbHbLIM AOMUHUPOBaHUeM 3anaaa,
3KOHOMMYECKOU MoAernun, NOCTPOUTb COOCTBEHHYHO MoAerb.
MoxeT ObITb - CBOKO MoAenb OaHKMHra, He CBA3aHHYKO CO
CCYAHbLIM MPOLIEHTOM, Ha KOTOPOM CTPOUTCH 3HAUYUTESNIbHaA
yacTb HecnpaBeaIMBOCTEU COBPEMEHHON MUPOBOU IKOHOMMKM.

V" & A ridopvauys Ha www.projectclub.ru B pasgene 30C " 47 A
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& & 3TUKa B 3KOHOMMKe U PpMHaHCcax & &

"HpaBCTBEHHOCTb — HE POCKOLWb, 3 HEOOXOANMBIU
3rieMeHT ycnexa AoNfiroCPO4YHON 3KOHOMUYECKOU

pesitenbHoCcTH"

3amecmumernsb npedcedamesia Omadesia éHeWHUX UepKOBHbIX cesizel
Mockoeckoeo lNampuapxama u2ymeH @ununn.

"MpU4nHbI MMpOBOIro oMHaAHCOBOIO Kpusuca - B
HapyLUeHUU 3TUYECKUX NpUHUMNOB B 3KOHOMUKe. Mud o
cuMObunose KanuTarMama u AemMoKpaTum pyxHyr,
HeobxoauMmo rnybokKkoe nepeocMbicrieHMe uenen u sapad
Kanutanusma, YToObl NOCTPOUTL peanbHYyK
AeMOKpaTU4YeCKy 3KOHOMUKY Ha OCHOBe cripaBeasiuBoro

pacnpegeneHus’
AHmoHuo ®annuko, lNpedcedamesnib cogema QUPEKMOpPO8 KPYNHO20
umarsnbsiHcko20 6aHka " UHme3a"

& &y www.ProjectClub.ru & &
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'l‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

WUcTopunyecku POCCUNCKaAA HpaBCTBEHHas TpaauLmsa - ato
npuoputTeT AyXoBHOro Hag mMmatepuasibHbIM, naean
caMonoxeprsoBaHuA JINHHOCTU pPaau onara HapoAda, OpueHTauunro Ha
KOJIJTIEKTUBU3M, 6ﬂarOTBOpVITeJ1bHOCTb n nomMmoub HeMMmyLLUM.

B nopeBonounoHHon Poccumn obwectBeHHOCTbL U NpaBocnaBHas
LLlepKOBb HAaCTOM4YMBO NnpeaocTeperanu nogen ot YpeamMepHoro
yBJle4YeHUs MmaTtepuanbHbIMU Onaramu.

pyOenumne HapyweHNAa 3TUYECKUX NMPUHLMMNOB B OTHOLUEHUAX MeXAay
rocyaapcTBoOM U XO3SIUCTBYHOLMMU CyOBEeKTaMmun Habnwganucb B
nepuoa nepexona poOCCUNCKON IKOHOMMKM K PbIHKY.

Akagemuk [.C. JlbBOB yKa3biBar, YTO B pe3yribraTte pbIHOYHbIX pedopM B
Poccuu obpasoBanacb ABYXCJIOMHasA 3KOHOMMUKA: " ITN ABE 3KOHOMUKU
yaAMBUTENbHbLIM 06pa3oM He NMOXOXW APYr Ha Apyra, 3TO He 04Ha, a Kak Obl
ABe Poccum. lNepBas - ato 6oratasa Poccus, ycnewHo npoaBurarowasics no
NyTU BbiCTpauBaHUA KanuTariMcTU4yecKoro oowecrsa 6rnaroneHcTBUsA
b6oratbix (15% HaceneHusn). Bropas - 6egHas Poccus, ¢ MHOXeCTBOM Xry4nx
coumnaribHbIX 1 3KOHOMUYECKUX npobriem (85% HacerneHusn)".

| & www.ProjectClub.ru > &
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'I‘ 3Tnyeckasa PuHaHcoBas Cucrema 'l‘

JTUKA - punocodckaa HayKka, OO bLEKTOM N3yvYeHUs
KOTOPOU AABNAKOTCA MOopanb (HPaBCTBEHHOCTb) KakK
cneunduyecKnumn perynaTop 4YerioBe4eCcKkoro noseaeHus u
o0LeCTBEHHbIX OTHOLUEHUMN.

Hayky, npu3BaHHyI0 n3yyatb 3TM gobpoaetenu, opeBHeErpe4eckum
dmnococ Apucrortens (384-322 rr. 4O H. 3.) Ha3BaJs 3TUKOU OT CrioBa
«ethos» (HpaB), OH co3pan pa3BepHYTYH KOHLENUUIO MOpanbHbIX
OTHOLUEeHUM B obLecTBe OT crnoBa «ethicos» (aTn4yeckun),
cuctemaTusnpoBars U OCMbICNUIT HAKONUBLUMECS 3TUYECKUE CYXXAEeHUS
B COUMHeHUnsX «<HMKomaxoBa aTuka» n «bonblian aTuka».

ApucToTenb onucbiBan COBOKYNHOCTb AYLIE€BHbIX Ka4eCcTB:
cnpaBeasimuBoCTb, MyxXecTtBO, YMEPEHHOCTDb,

KPOTOCTb, WeApOoCTb, ApYyXenoodue, Nnobe3HOCTb
U NpaBaANBOCTD.

|\ & www.ProjectClub.ru & &
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m ATnyeckas PuHaHcosas Cucrema m

YPOBEHDb PACCJIOEHMA B LOX040AX
B PA3HbIX CTPAHAX [KOS®OUUMEHT JDKUHWN*)

Mcrouruk: Poccua u cTpadsl Mupa, ctatuctuueckuin cboprnk Poccrarta.

POCCUSA 0.4146 | IENEEEENEENENEEENENDNENDNEEN]
ornHNaHama 0.269 IHRERERRRRERERERRERR
BONrAPUA 0.282 |HRENERENEENENENEEER
senoryccua 0.284 |HHERERRRERRERERERER
kasaxctaH  0.289 |HERERERRRERRERERERENI
sAHMNAZEW 0.321 IIHEREERRRREEEENEREEEN]
KAHAOA 0.3246 |HRENEREREENENEREREREEN
NOMNbLUA 0.341 |HRENEREREREENEEEEENEREN
NATBUSA 0.3646 (HRENERRNEERENENENENEEEEED
TYPUUA gzgg IDNEONE AR ANOORERNOAmORMmEan
CLLA . [ENIEEEONREENEEENENEREEAEREE
KUTAM 0.42S |HEERERENEENENEEEEENEEEEEEEEEE
MEKCUKA 0.477 |HENNENENENNEEEENEEE NN
HUIMEPUS 0.488 (HREREREEEREENENENENEEEEEEEEEEEEEE
YN 0.521 IHNENENENENNEEEEEEENENEEEEEEEEEEEEENE]
ePAZMNMA O0.547 |HERREERRERRENEREERRENEEENENENEREREEEN)

* Koadbduuyment [Ixuum [«nugexc cnpasegnmuesoctu»] NnoxkaszsisaeT ypoeeHs paccnoenun obuwecrea
no goxonam boraTteix n begreix. Yem bnmxe nHOEKC K eqvHMLE — TEM Bbille paccroeHue

UCMOYHUK - nybnukayusi YneHa-koppecrnoHoeHma PAH, dupekmopa
NUHcmumyma akoHomuku PAH 03 ageycma 2015

Ve 4 www.ProjectClub.ru & &
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rI ‘ ~__ Jmnyeckan PuHaHcoBas CucTtema r ‘

KoadppuumeHT AXuMHKM B Poccum no rogam
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www.ProjectClub.ru
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[?'i‘ 3Tnyeckas PuHaHcoBas Cucrtema ?’i"
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Puc. 23. CreneHs couMansHoro paccnoeqma 8 Poccuu

& &y www.ProjectClub.ru > &
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'l‘ 3Tnyeckas ®uHaHcoBasa Cuctema rl‘

POCT 3KOHOMMKM U NOTPEOSIeHNA He MOXeT ObITb
OecKoHe4YHbIM. Hy>XHO nepexoauTb OT 3KOHOMMKMN poCTa K
3KOHOMUKe AoCTaTOYHOCTU. MIMEeHHO AOCTaTOYHOCTb U
caMoorpaHuyeHue B CTSXKaHMU 3eMHbIX b6nar Bcerga obinu
CBOMUCTBEHHbI NpaBocnaBHOU umBunusaumun. Hapoasbl,
KOTOpbl€ CMOryT OTOUTU OT NAen HeNnPeMeHHOro U HN4Yem
He caoepXnBaemMoro pocrta, OKaXyTtcs dboree ycnewHbIMU B
YCNOBUSAX, KOrga 3TOT POCT nNpeKkpaTuTca. Takasa moaenb
3KOHOMMUKMU OyaeT ropasno dornee ycnewHou, Yem nges
BEeYHOro pocta u 6e3rpaHN4YHoOro notpeodneHus, KoTopble
He MOryT He OKOHYUTbCA KpaxomM. Ham cerogHsi Hy>KHO
U3JI0XKUTb ero B KaTeropmsax 3aKOHOMUYECKOU HayKn U
NOCTPOEHUSA IKOHOMUYECKON CUCTEMDI.

[lbedcedamernb Omoena Mockogckoz2o nampuapxama rno 83auMoOOMHOWEHUSIM
Llepkeu u obwecmsa npomouepeu Bceeosnod YannuH

& &y www.ProjectClub.ru & &
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V. d  3tvka B 3KOHOMUKE U PUHAHCAX & &
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CoBmMmecTHOe 3aceaaHue Coseta TIIM P® no uHBecTULMOHHOM

nonutuke n Komutera TMNMN P® no ¢hmHAHCOBLIM pbIHKaM U %9
KpeaAUTHbIM OpraHu3aLmam %

Buue-npesugeHt TMNMN P® Brhagumup AnekcaHgposud Imutpues
(20 net — B pyKoBOoAcCTBe BHewaKoHOMbaHKa, 12 net — Npepcepatens BI6) :

"... 8 Poccuu npoucxodum He KpedumosaHue pa3eumus
peasbHO20 CEKMopa 3KOHOMUKU, a KpedumoeaHue cOesoK
cAUAHUU U no2aoweHud'' .

www.ProjectClub.ru
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'I‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

Pe3ynbrathl BceMmupHoro o63opa akoHoMmmn4yeckux npectynneHmm 3a 2018 ropa,
noarotoBrieHHoro PwC, cBMAaeTenbCTBYIOT O 3HAYUTENLHOM pPOCTe Yucna
KOMMNaHWUMU, CTONIKHYBLUUXCSA C 3KOHOMUYECKUMM npecTynsieHusamm — ¢ 36% B
2016 roay Ao 49% B 2018 roay. B Poccun 66% pecnoHAeHTOB OTMETUNU, YTO
UX KOMMaHUM CTanu XXepTBaMmmn MOLUEHHMYECTBA UMM IKOHOMUYECKUX
npectynrieHUn 3a nocriegHue asa ropa (B 2016 roay — 48 %).

Pue. 1. YposeHs 5SHOHOMAY SCKOH OPpEcTYODHOCTH
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% &  PricewaterhouseCoopers g PWC
| & www.ProjectClub.ru > &
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'I‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

PricewaterhouseCoopers perynspHo npoBoANT aHOHUMHbIN ONMPOC
KOMMaHMN BO BCEM MMUpPE, CTaNKMBaKOTCA FIM1 OHN C MOLUEHHUYeCTBOM U
KaK yacto. UpnHa HoBukoBa, naptHep PricewaterhouseCoopers, B
poknage «<MoweHHN4YeCcTBO B MHBECTULIMOHHbIX MPOEKTax U
3aKynkax», npuBena pe3ynbrathbl 2012 roga -

Ha KaKkoM mecTte HaxoauTtcsa Poccus no cpaBHEHUIO C APYrMmMu
CTpaHaMM Mo KaXXaoMy U3 PUCKOB MOLLEHHUYeCcTBa:

e 1 MEeCTO — He3aKkOHHOe NPUCBOEHMWE aKTUBOB (72%)

e 2 MECTO — Koppynuusi U B3ATOYHU4YecTBO (40%)

¢« 3 MECTO — MaHUNYNALUU C AaHHbLIMU ODyXranTepckKoro
yyeTta (23%)

PricewaterhouseCoopers e PWC
| & www.ProjectClub.ru > &
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'I‘ 3Tnyeckasa PuHaHcoBas Cucrema 'l‘

CKonbKo peHer yKpanu MolleHHUKK B 2014-2016 ropax;: Pueyhok 2
OaHHbIE N0 OTPAcNAM

5 2MRH
CTPOHTENLCTED ' 5
B
2 MnH
HeBBHKHHOCTD ‘ET {
& WAH
DUHEHCRI % i — | &,2 MnH
3 = | 1,2 MH
S5 THRIC.

Her gaHHMX MuUHUMENEHAA CYrerMa
NordcTyKa @ ; " 1 MAH EPYNHOA cOenk, pyb.:
] 500 Teic. W20t (02095 2014

Herodnnk: wprawyeckoe arenTeTen «BuzHec-anannturar |2017 ron; npeadannanpoeans 1550 gen, onpowens 1000 knuenToed

1,8 mnu

HoReCa

|\ & www.ProjectClub.ru & &
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npsiMmou 3ghup Ha mesnekaHasne Llapbepad

Tepewi Pycokui

e e T e

B H 3 I"I e C 17 AMPENS 2018, BTOPHMWK LL ﬁf_’% Li'_".fi: -

NMOBOMYOPOB. e CaHKUuM — Hall OTBET?
OTtBeT Tpamny , C06paTb e MOGMNN3aLUMOHHLIN PEXUM NpU

3KOHOMMUYECKOM HanageHuu
naTpumoTnyeckKkme Cuibl

Mpamow apup 17 anpena 2018 roaa, DML G
https://youtu.be/1Q-9cJWhkBo P
» Kak cozgaTtb BHYTPEHHUM

KOHTYP MHBECTULUNOHHDLIX AEeHer

« Kak ykpenuTtb

 Kak HayaTb cTpaTernyeckoe
nnaHMpoBaHUe B pernoHax

 Ecnun 6aHKu He nomMmoratoT
NMPOMbILWWIEHHOCTN — pa3BMBaem
aoneBble UHBECTULUKN, DTUYeEC-
Ky (pHaHCOBYIO CUCTEMY

www.ProjectClub.ru m
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& & dTnueckaa ®PuHaHcoBas Cuctema

EMEGTBEHHAH HAHATA

39KOHOMWKN — MUPOBLIe "Pak _ _ ‘ :
A/ MEH POCCHACHOR DELEPALIAH

doopMupoBaHusa HOBbIX VIFI
noBbileHns 3cpheKTUBH

YHKLUMOHUPOBAHWNS4 i
HaHCOBbIX cucTem.

: ATHIECHEA by e .
\ onman eg!m mmmmmmmmmmm

www.ProjectClub.ru
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'I | 3Tnyeckasa PuHaHcoBas Cucrema 'I‘

14 cdheBpansa 2017 r., O6wecTtBeHHasa nanata P®. O6wecTBeHHbIe —\:ﬂ
cnywaHusa «®UHaHCMpPOBaHMe pearnbHOro ceKkTopa i T
3KOHOMUKN — MUPOBbIE NMPaKTUKN hopMmnpoBaHmnAa HOBbIX 1 Rt ks by

WHCTPYMEHTOB NOBbILEeHUsA 3(pPeKTUBHOCTU OBLUECTBEHHAA MANATA
hPYHKLUMOHUPOBaAHUSA HaLuMOHaNbHbIX (PMHAHCOBbLIX CUCTEeM>».  POCCHACKOH OENEPALH

CoBeTHuUK lNpeaunageHta PP, 3aBeayrowmmn kacpeppon
TeoOp1Un U MeToA0sIorMm rocyaapcTBeHHOro

U MyHUUMNanbHOro ynpaesneHnsa Pakynsreta
rocyaapctBeHHoro ynpasneHna MI'y mm. JlomoHocoBa,
akagemuk PAH Cepreun lOpbeBuy NMasbeB nogvyepKHyn,
YTO cerogHsi Heo6xoAMMa CMCTEMA UMEHHO 3TUYECKUX
LueHHocTen. «baHKOBCKasa cuctema AofmkKHa paboTaTtb
B UHTepecax pocTa Nnpom3BoacTBa B cTpaHe. B nobon
dmHaHcoBoOM cepe (cucrteme) AOMKHbI cobnoaaTbca
aTnyeckue Hopmbl. Korga LUB nogHMMaeT npoueHTHbIe
CTaBKU, OH CcO34aeT CUTyaluI0 HapyLueHUs MOparbHO-
3TUYEeCKUX HOPM, HaYNHaeTCsA penaepcTBo

U POCTOBLLUYECTBO, a He pa3BUTUE IKOHOMUKMU.
JKOHOMUYECKasa cucTema padboTtaeT B NOSIOBUHY
NPoOu3BOACTBEHHbIX MOLUHOCTEW>.

www.ProjectClub.ru 'I‘
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14 cpeBpana 2017 r., ObwecTtBeHHas nanarta PP. O6wecTBeHHbIe
cnywaHusa «®UHaHCMpPOBaHMe pearnbHOro ceKkTopa
3KOHOMMKN — MUPOBbLIE NMPaKTUKN (hopMnUpoBaHMUA HOBbIX
WHCTPYMEHTOB NOBbILIEeHUA 3PPEeKTUBHOCTHU
cbyHKuMOHMpOBava HauMoHaribHbIX PUHAHCOBbLIX CUCTEM>.

Ry

Il
I

Idtnyeckasa ®uHaHcoBasa Cucrema

DENEBTBEHHAH HAHATA
POCCHACHON MEQEPALMH
"CerogHa MHoOrme o6ecnoKoeHbl HU3KMM TEMINOM pocCTa

pa3BuTUAa cTpaHbl. BaHKOBCKasa cuctema He cNOcobHa

YAOBIETBOPUTb NOTPEOHOCTU POCCUNCKON IKOHOMMUKHU

B AONITOCPOYHOM KpeauToBaHUU, U HacTO 3TO BMHA He

O6aHkoB, a LB P®. [1na pa3pelueHns 3Tux npoonem

pa3paboTtaHa , 9Tnyeckasa ¢puHaHcoBas

cucrtema“ goneBoro (puHaHCcUpoBaHUA, MeloLLas

GaHKOBCKUM MeXaHU3M M cneuyuanbHyro , TexHonoruo

0e3pnckoBoro 6aHKOBCKOro ob6cnyxuBaHus

N OrogXKeTUpOoBaHUS NPOEKTOB" ANSA YCUNEHHOro

KOHTPONA CpeacTB AoneBbIX UHBeCTOpOB. [laHHasA

cucTema siBNsieTcA YaCcTHbIM crniy4YaemM TeXHOJornum

doumayumapHbix 6aHKOB (areHTCKOro tuna),

NoBblleHHasA YCTOUMYNBOCTb KOTOPbIX AOKa3aHa

MHOroBeKOBOMW MeXAYyHapoOAHOU NMpaKTUKON"

Jlo6omyadpoe [].B., Knyb6 NpoekmHoeo lNpouecca

www.ProjectClub.ru 'l‘
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Idtnyeckasa ®uHaHcoBasa Cucrema

Ve 4

[IElI.lEBTBEHHAH I'IA.I]ATA JL B P DI E il
POCCHACKOR MENEPALIHK AYMA ©C Pe

26 aiHBapA 2017 r. NMNaTtpnapx MockoBckun u Becesa Pycu Kupunn B Nlocayme PP
BbICTYNUN 3a co3gaHue OaHKa, KOTOpbIN crocobeH Obin Obl noaaepXuBaThb
OeaHoe HaceneHMe W pearibHbIA CEKTOP 3KOHOMUKW. OH oOTMeTun, 4To
cywectByowme ¢(pUHAHCOBbIE UWHCTPYMEHTbl He paboTaloT B MHTepecax
OonbluMHCTBA HaceneHusa cTtpaHbl. PaHee [lpe3ngeHT P® roBopun o ToM,
yToObl (PMHAHCHMpPOBaHME pearibHOro CeKTopa 3KOHOMMKM A[OMKHO ObITb
oonee ahdekTBHbLIM. B cBA3n ¢ 3atum Mbl B O6wectBeHHou [Manate PO,
nonyyumB HuumatuBy Knyba npoektHoro npouecca m Knyba npaBocrnaBHbIX
npegnpuHUMaTesiem o co3gaHmm ATu4eckon (pmHaHCOBOM CUCTEMbI, KOTopas
Oa3upyeTcA Ha 3TUYECKUX HOpMaxX, paccMmoTpenu v nopgaepxanu ee. lNMpoekr
No3BOSISeT, He JioMas CrnoXuBllycAa ¢uUHaAHCOBYHO cUCTeMy, A00aBUTb
AOMNOJIHNTENbHbIE UHCTPYMEHTbI NOA Te uaeun, Kotopble Bbickasan lMaTpuapx,
Ha pblHKe QuUHaHCOBbLIX ycnyr», — Bukmop Epmakoe, 4neH Komuccuu
O6bwecmeeHHoU lNManambi P® no pazsumuro masio2o u cpedHez2o busHeca PP

& &y www.ProjectClub.ru & &
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& & dTnyeckasna ®uHaHcoBas Cucrtema &> &

@;ﬁ% [POEKT MO4rOTOBMII -
%ﬂgﬁ ::#g Kny6 NpoekTHoro Mpouecca %9
MU S
g 1PV MO4AEPXKE «

e Toproso-lMpombiwneHHou Manatol PP

e O6buwecrtBeHHOU ManaTtbl PO

® U MHO2UX Opyaux op2aHu3ayuli AL

ITUNYHECKAA PUHAHCOBAA CUCTEMA

NMonutnyeckoe 3HaYeHMe u BO3MOXHOCTU DDPC

HpaBcTBeHHOEe 3Ha4YeHue n BO3MOXHoCTn dPC

dunHaHcoBoOe 3Ha4YeHue U BO3MOXHOCTU IDPC

ITHYEGEAR
SHHAHGOEAH
GCHGTEMA

Vo PHTOPHA 0B6RfS:

"/\\/\

—

& &y www.ProjectClub.ru Ve 4

KagpoBoe 3HaYyeHne n BO3MOXHOCTU QPC

o & 0 b =

MexayHapoaHoe 3Ha4yeHne n BO3MOXHoCcTU 9PC
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dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

1-1 war - cospgaHmne ®oHAa NpaBOC/ABHbIX
npeanpuHumarenei (Pong MMN)

x Gsissanoonan
¢\ GHSTSMA «

IARITARIIL

et TR AOEF

e HauyanbHbiit 06bem PoHaa MM - 20 mnaH.py6

e [NoneBoe GUHAHCUPOBAHME KON/IEKTUBOB NPABOC/IABHbIX
npeanpuHUMaTenei, ABAAIOLWUXCA YaeHaMM O4HOro Npmuxoaa, KOTopbii AacTt
doHAy NoNoXKuUTeNbHbIE PEKOMeHaaLum

e OcHoBHas paboTta ®oHpga MNMM - B pernoHax

 Konnektusbl exxemecA4YHO NpeacTaBaAaloT otyer PoHAY M NPUXOACKOMY
cobpaHuio

e ®oHp NN otuncnaer Hebonbwoit % npuxoay

e ®oHpa NN n3s npubobinn popmupyer pecypcbl gna 6aarorBopuTesIbHOMU
AEeATEeNIbHOCTH

Ve 4 www.ProjectClub.ru Ve 4
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'l‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

(I)GJ 1. Monuntnyeckoe 3HaYeHMe u BO3IMOXHOCTU IDPC

s ) [POLLEAWNE BblIOOPbI Npe3uaeHTa PP nokasanu HapacTaHue
HanpsXXeHHOCTU B obLecTBe, B T.4. U3-3a pOCTa HEpaBEHCTBA,
OTCYTCTBMSI COLManbLHOM cCnpaBeasimBOCTU, HeyBaXeHUs1 K CTpaHe
M ee 3aJavyam co CTOpPOHbI oppiopHbIX borateeB. OgHON U3
CWUI, KOTOpble MOryT Urpatb CTaOMNU3NPYOLLYIO POSb, ABNSAKOTCA
UHTennekTyanbHasa anuta. OgHako 3Ta cuna He BUAUT ABHOMU
noaaep>XKu Co CTOPOHbI BflacTU, He UMeeT COOCTBEHHbIX
doMHAHCOBbLIX UHCTPYMEHTOB pPa3BUTUA U HEOOXOAUMbIX
cneumanmsnpoBaHHbIX (P)UHAHCOBbLIX UHCTUTYTOB, OAHUM U3
KOTOpPbIX MOXeT cTaTb IPC.

OTkpbiBasg MockoBckun dkoHoMmudyeckum ®dopym (MI3D),
MNMpe3npgeHt PAH Anekcanap Muxamnosu4y CepreeB cooOwwms Ham
no3opHyto cymmy cdmHaHcupoBanusa BCEU PAH B rog 4
MIpA.pyonen. 3To — OTKPOBEHHOE U3aeBaTeNIbCTBO YNHOBHUKOB
HaA YY4eHbIMU U BCEN UHTESJIEKTyanbHOMU 35IUTON. ITO
NnokKasblBaeT, YTO Ha NubepanoB BO BNacTu HafeATbLCS Herb3s U
HY>XXHO co3aaBaTb COOCTBEHHblIe (pUHAHCOBbLIE ME€XaHU3MbI.

VW & A vdopvauys Ha www.projectclub.ru B pasaene 30C T 47 4
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| (I)GJ 2. HpaBcTBeHHOe 3Ha4YeHne  BO3MOXHOCTU 3PC
% f

SZTHUEGRAN /

W\ Sniesam Hawy oOuwyro uenb Mbl MOXXeM cchopmMmynmnpoBaTtb, Kak

) { "MocTpoeHne B Poccumn 3TUHECKOU IKOHOMUKU", OCHOBaAHHOM
Ha TPaAMUMOHHbIX PYCCKUX LLIeHHOCTAX, Ha 3anoBeasx
EBaHrenus, Ha yBakeHUu " NOOBU K ONIMXKHEMY, Ha CTPOrom
coonaeHNn 4OroBOPHbIX 00A3aTeNibCTB U A TUYECKUX HOPM, Ha

CBoae HpaBCTBEHHbIX MPUHLMMNOB U NPaBUI X031IMCTBOBaHUSA,
npuHaTom 4 dpeBpansa 2005 roga Ha Vil BcemupHoMm Pycckom
HapoaHom Cob6ope.

Mbi1 chopmynupyem uenb npexane Bcero Ansa cammx ceos, ansa
HallMX COpaTHUKOB, NpaBoOCNaBHbIX NpeanpuHUMaTerneun, n
HageeMcsl CBOeN XXU3HbIO NOKa3zaTb BCEMY POCCUNCKOMY
obwecTBy, BceMmy Pycckomy U npaBocrnaBHOMY MUpPY npumep
AOCTOMHOM XN3HU N PaboTbl B COOTBETCTBUU C HOpMaMu
ATUYECKON IKOHOMUKU. MbI TakXKke onnpaemMcst Ha

/ NPUHUMUNOB BeAeHUA aen, NPUHATbIX PYCCKUMMU
NpoMbILNEeHHUKaMU U Kynuamu B 1912 roay.

V" & A ridopvauys Ha www.projectclub.ru B pasgene 30C " 47 A



http://www.projectclub.ru

'I‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

B 1912 roay pycckumu npeanpvuHumMaTensamMmm obIino
BbIpaboTaHO ceMb NPUHUMMNOB BeaeHUsA aen.

1. YBaxau BnacTb.

Bnactb — Heobxoanmoe ycnoBsue ansa acpcgpekTtnBHoro BeaeHns aen. Bo Bcem
AOJKeH ObITb NOPAAOK. B cBA3M € 3TUM NposABNAn yBaXXeHue K 6rocTuTensm
nopsaKa B Y3aKOHEHHbIX 3LUeryioHax BracTu.

2. byab YyecTeH U npaBOUB.

YeCcTHOCTb U NpaBAUBOCTb — PyHAAMEHT npeanpuHUMaTenbCTBa,
npeanochbifika 340POBOU NMPUOLINIM U FTAPMOHUYHbIX OTHOLUEHUN B Aenax.
Poccuncknmn npegnpmHumMmarternb OOMKEH ObITb 6e3yrnpeyYyHbIiM HOCUTEnem
aobpopeTernien YeCTHOCTU U NPaBANBOCTM.

3. YBaxxan npaBoO YaCTHON COOCTBEHHOCTM.

CBob6oaHoOe NnpeanpMHMMaTENbLCTBO — OCHOBA bnaronony4yuva rocyaapcrsa.
Poccuncknmn npegnpmHumartenb 065i13aH B NoTe fivua CBOero TpyaAuTbCA Ha
onaro ceoen OTUYn3HbLI. Takoe pBeHUEe MOXHO NMPOSBUTL TOSMTIbKO NPU onope Ha

YaCTHYH COOCTBEHHOCTb.

| & www.ProjectClub.ru > &
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4. JTrobu n yBaxkan yenoBeka.

JTlo60oBb U yBaXkeHMe K YernoBeKy TpyAa CO CTOPOHbI NpeanpuHUMarTens
NnopoXxaaeT OTBETHYIO JNIIDOOBbL M yBaXeHMe. B Taknx ycnoBusix BO3HUKaeT
rapMoHUs1 UHTEPEecoB, YTO co3aaeT atMmoccepy AnAa pa3BUTUA Yy NOAEN caMbiX
pa3HOOOpa3HbIX CNOCOOHOCTEN, NOOYXKAAeT UX NPOABNATL Ceb6A BO BCEM
OGnecke.

5. byab BepeH cBoeMy CroBYy.

JenoBoun YyenoBeK AoMkKeH ObITb BepeH CBOeMy croBy. «<EQANMHOXAbI ConraBLUUMU,
KTO Tebe noBepuT?» Ycnex B Aesrie BO MHOroM 3aBUCUT OT TOrO, B KAKOWN CTENEHU
OKpy>KaroLuue goBepsitoT Tebe.

6. XXmuBM no cpencream.
He 3apbiBaucsa. Bbioupan geno no nnevy. Bcerga oueHuBam cBoM BO3MOXHOCTM.
HdencrtBymn coobpa3Ho CBOUM cpeacTBaM.

/. byab ueneyctpemMsieHHbIM.

Bceraa men nepen cobou sicHyro uenb. NMpeagnpuHumaTento Takas Uerib HYXHa,
Kak Bo3ayXx. He otBnekanca Ha gpyrue uenu. CnyxeHue «aByM rocrnogam»
NPoOTUBOECTECTBEHHO. B cTpeMmneHnn oocTuyb 3aBEeTHOU Lesiu He nepexoau
rpaHb AO3BONEHHOro. Hnkakasa uesnb He MOXeT 3aTMUTb MOparibHble LEHHOCTM.

Ve 4 www.ProjectClub.ru Ve 4
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V. d  Ommyeckas PuHaHcoBas Cucrema & &

CBoa HPAaBCTBEeHHbLIX MPUHUUNOB U NpaBuil B

XO3AUCTBOBaAHUM

lNMpuHsim 4 ¢ghespansi 2005 2o0a Ha
VIl BcemupHom Pycckom HapodHom Cobope.

NOMHbIN TEKCT: http://kpp-russia.ru/club/dokumenty/svod-nravstvennyx-principov-i-pravil-v-xozyajstvovanii/

|. He 3abbiBas o xnebe HaCyLWHOM, HY>XHO MOMHUTb O AYXOBHOM CMbICHe
Xun3Hn. He 3abbiBasi 0 NMYHOM Onare, HY)XXHO 3a00TUTBLCS O Grare GrMXxHero,
onare obwectBa U OTYU3HDLI.

|l. BoratcTBO — He camouenb. OHO AOIMKHO CNYXUTb CO3UAAHUIO JOCTONHOMU
XXU3HM YernoBeKa U Hapopaa.

lll. KynbTypa AenoBbIX OTHOLUEHUN, BEPHOCTb AaHHOMY CJZIOBY MOMOraeT cTaTb
nyyiie n YenoBeKy, U IKOHOMMUKe.

V. YenoBek — He «NOCTOAHHO paboTarWwmun MexaHn3m». EMy Hy)XXHO BpeMs
ANSA oTAbIXa, AYXOBHOW XXU3HU, TBOPYECKOro pa3BUTUSA.

V. N'ocypapcTBO, 00WecTBO, OM3HEC AOMKHbI BMeCTe 3ab0TUTLCSA O JOCTOMHOMN
XU3HU TPYXKEHUKOB, a TeM bornee O Tex, KTO He MOXeT 3apaboTtaTtb cebe Ha
xrne6. Xo3aMcTBoBaHUe — 3TO colMaribHO OTBETCTBEHHbIU BUA, OeATENbHOCTU.

—

rl‘ _ www.ProjectClub.ru r’ ‘
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VI. PaboTa He fomxHa youmBaTb U Karne4yuTb 4YenoBeka.

VIl. Monutnyeckas BnacTb U BNacTb 3KOHOMUYeECKas OOMXKHbI ObITb
pa3geneHbl. Y4yacTue 6M3Heca B NOSNIUTUKE, ero BO3AeUCcTBUe Ha
oouecTBEHHOEe MHEHME MOXET ObITb TOSILKO NMPO3payHbIM U OTKPbITbLIM.

VIIl. MpucBanBas 4yyxxoe MMyLLECTBO, NpeHebperasa MMyLLEeCcTBOM OOLMUM, He
BO34aBafA pabOTHMKY 3a TpyA, oOMaHbIBaA NnapTHepa, YenoBeK npecrynaet
HPaBCTBEHHbLIN 3aKOH, BpeauT obLiecTBy u cebe.

IX. B KOHKYpPEHTHOU OopbLOe Hemnb3A ynoTpeonATb NoXb U OCKOpOseHus,
3KcnnyaTMpoBaTb NOPOK U UHCTUHKTDI.

X. Hy)XXHO yBa)kaTb MUHCTUTYT COOCTBEHHOCTU, NpaBo BrageTb U
pacnopsikaTbcs umyllectBom. Be3aHpaBCTBeHHO 3aBMAoOBaThL Grarononyyuio
OnuxHero, nocsiraTb Ha ero CO6CTBEHHOCTb.

CocTosiHMe 3IKOHOMUKU HaNpPAMYHO 3aBUCUT OT AYXOBHOIro, HPABCTBEHHOIO
COCTOSIHUA NMMYHOCTU. Jlnwb YernoBek ¢ 4OOPbLIM cepaLemM U CBEeTIIbIM YMOM,
AYXOBHO 3perbii, TPYAONIOOUBbLIN U OTBETCTBEHHbIN, — CMOXeT obecneynTb
cebs, NpUHOCSA Nosib3y CBOMM 6nMXHMM N cBoemMy Hapogay. lNycTtb Tak 6yaet B
Poccuu, BctynuBwien B XXI Bek.

& & www.ProjectClub.ru Ve 4
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U3BecTHO, 4TO 80% MHBECTULMOHHbLIX PEeCypCoB B MUpe NPpUXoanUTCH He
Ha KPYNHbIX, @ HA MUHOPUTaAPHbLIX UHBECTOPOB, HO AJIA HUX HYXHO
co3faBaTthb cneuuanbHble MeXaHU3Mbl, KOToOpble He AaBanu Obl
MeHeaXXepam BopoBaTb UX AeHbrn. MMHoputapmMm o6bIYMHO He HaueseHbl
Ha KOHTpPONb Ou3Heca.

APC nocTtpoeHa Ha "CoboOpHOM npuHUUNE" AOSIeBOro y4yactusa B
npoekTax 6e3 ccyaHOro npoueHTa

APC nmeet 6aHKOBCKUN MeXaHMU3M XeCTKOro ouHaHCOBOro KOHTPOA
JNIOOLIX NPOEKTOB AJIA NPOTUBOAEUCTBUA KOPNOpPaTUBHOMY

@}m{% BOPOBCTBY U co3gaHua "Tepputopui foBepus

S M[nS SPC moxeT opraHM3oBLIBaTE (HUHAHCMPOBAHUE B YCNOBUAX MOMHOTO

PAINENS OTKa3a 6aHKOB AeMCTByIOLEeMY NpeanpUATUIO B AONTOCPOYHOM
9*& KpeauToBaHUM

APC aBnaeTca MexaHU3MoOM banaHCUMPOBaHUA UHTEPECOB
MMWHOPUTAPHLIX (MeJIKUX) MHBECTOPOB, cCo3aaloLWUM yAOOHYIO
ANS HUX TOYKY BXoAa\BbiXxoda U KOHTpoOnA

AOns 3PC He HYXHbl HOBbI€ 3aKOHbI, HANOroBble JNIbroThbl, peLleHns
NpaBuTtenbcTBa N 6l0OXKEeTHbIE AeHbI.

D & A vdopvaums va www.projectclub.ru B pasnene 90C 7 47 4
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(I)GJ 4. KappoBoe 3Ha4YeHue u BO3MOXHOCTU OPC
/

v SZTHUEGRAN
5 SHHAHGOEAT /

Sgrann ol MHorme NONUTUKM CETYIOT HA 3aCUMbe KOPPYNLUMUM N Ha OTTOK
N AEHEeXHbIX N KagpoBbIX pecypcoB 3a pyoex. OgHako 3To —

: Hen3beXxHoe crneacTBMe OLLIMOOYHOro NOHMMAHUA Npumara
JINYHOU cBOOOAbI, Hacaxpaemoro nocneagHue 30 nert
ynutpanubepanamu-3anagHMKamu.

PRI AR

TN IR

Y Ana macwtabHoOro pbiBKa B pa3sBUTUN CTpaHbl HYXXHbl HOBbIE
N KAOPbI npeagnpuHumaTtenen, meHeaxXepoB U NPOCTO

\1‘.%!/ paboTHMKOB OIOAKETHOU U NPOM3BOACTBEHHOM cdhep.

Y

by Pa‘“"*"?]m’i OnHako HoBble Kafapbl HEBO3MOXHO BbipacTuTh 6e3 CUCTEMBbI
i m@a S nx oTOOpa, NoAroToBKU, TPEHUPOBKU N NPAKTUYECKON

"’“5”; N CTaXUPOBKU B KOHKPETHbIX NMPOEKTaXx.

9dC moxeT n gomkHa cratb Takon KYSHULUEWU KAOPOB
HOBOI'O TUMNA — 3TUMECKNX MEHEOXXEPOB ¢ onopoun Ha
flyylime HauMoHarnbHble TPaauLMn POCCUINCKOro
npeanpvHUMaTenbLCTBa U MeLleHaTCcTBa.

V" & A ridopvauys Ha www.projectclub.ru B pasgene 30C " 47 A
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(I)GJ TexHonoru4yeckas 6asa u Kakue Hy>XHbl pecypcbl?

ITHUECEAR /
L\ SOHHAHGOERA [/

Ba3oun APC aBnaeTcsa HU3KOPUCKOBasA cneyuanmM3vpoBaHHas
Heb6aHkoBckas kpeautHasa opraHnsauua (HKO) co cneunanbHoun
«TexXHonorven 6e3pmMcKkoBoro 6aHKOBCKOro oo6cnyxXnBaHus u
OrogxeTpoBaHUA npoekToB» (cBuaetenbctBo PAO Ne 4315),
KOTOpas yxe Obina ycnewHo onpoboBaHa B 6aHkax n HKO,
npouuna npoBepKy Kpnancom 1998 roga n KpynHbLIMU CyMMaMM Ha
koHTporne. [ina 3anycka HKO 3®C Heobxoaumo 400 MnH.pyonen.
Cpok BbixoAa Ha OKynaeMocCTb TeKYyLUMX 3aTpaT — 2 roaa.
NMNoapobHoCcTN U OT3bIBbLI Ha TexHonoruw — Ha www.LORBAT.ru

UHuBecThoHAablI B cucteme APC co3parotca npeanpuaTUSIMU —
UHULUMaTOpPaMm NPOEKTOB pPa3BUTUSA, Npexae BCero -
coBnagenbuamm 3PC, BO3MOXHbI pa3nunyHble pexumbl M4I1.

Ana pa3BuTna odbLwecTBeHHOro, NOfIMTUYECKOro, KagpoBOro U
MexayHapoaHoro acnektoB 3PC Heob6xoaAMMO rpaHToOBOE
dmHaHCcupoBaHue, KOTOpoe HeobxoAMMO cornacoBbIBaTh
MHOAMBUAYaNbHO ANSA KaXA0ro acnekra padoToil.

VY & A ridbopvauvs Ha www.projectclub.ru B pasaene 30C 7 4 A
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5. MexxpyHapoaHoe 3Ha4YeHne n BO3MOXHOCTU 9DC

B yCnoBUAX CaHKLUUN MHOIMM KOMMNaHUAM NPULUIOCDHL
= COKpPaTUTb NporpamMmmvbl KalnUTalibHbIX BITOXXEHUN.

JocTtyn K 3anagHbiM MHBECTULIMOHHbLIM pecypcam
orpaHu4eH, cerogHs HanbonbLWNN NOTeHUMan anAa
¢omHaHCUpOBaHNA NPOEKTOB pa3BUTUA OEeMOHCTPUPYIOT
BOCTO4YHbIEe CTpaHbI, npexae Bcero crtpaHbl LLUOC, BPUKC,
cTpaHbl ATP, 3TOT noTeHUuan noka ncnosib3oBaricsi
HeAOoCTaTOYHO aKTUBHO, HO co3aaeTcs UH(pacTpyKTypa
b ONS ero UCnosib30BaHUA.

KpeanTHO-3KOHOMUYECKana 3KcnepTu3a MHBECTULIMOHHbIX
3afiBOK NpeAnpusaTMi NoKasbiBaeT He4OCTaTOYHOCTb
KanuTana, HacyuHasi Heo6xoaMMocTb hopMUpPoOBaHUA

cuctemMm goneBoro puHaHCUpPOBaHUA, B
yacTHOCTU — APC.

www.ProjectClub.ru 'l‘



http://www.ProjectClub.ru

Ve 4 Om3sbiebi Ha lpoekm 3PC Ve 4

MpoeKT co3aaHuA ITuueckom GUHaHCOBOMN cucTembl
NOAAEPXANM:

@ Toproso-MpombiwneHHana Manata PP
@ ObwectBeHHasa MNanata PO

@ KomurteTt locypapcreeHHoi Alymbl ®C PP no
NMPOMBbILLZIEHHOCTH

@ UHCTUTYT MUKPOIKOHOMMUKU
@ UHCTUTYT 3KOHOMMYECKUX cTpaTerui PAH

@ MTY nm M.B.JlomoHocoBa, PaKkynbTeT rocyaapCcTBEHHOro
yrnpaBaeHua

@ WUHcTtuTyT cTpaH CHI
@ ®duHaHcoBblY YHUBepcuTteT npu MNpasutenbcree PO

Ve 4 www.ProjectClub.ru Ve 4
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9 ToproeBo-npombiwneHHas nanata
Poccunckon degepauuu

B uHTepecax busreca, Bo bnaro Poccuu

TMNMN P® nopaepxmBaeT co3gaHue Takom oMHaHCOBOU CUCTEMbI

30 uronisg 2015
http://tpprf.ru/ru/interaction/committee/kinvest/news/92156/

Cocmosinacb ecmpeya lNpesudenma Tl P® Cepzesi KambipuHa ¢ npedcedamenem CuHoOasibHO20 omaoesna
Mockoeckoao nampuapxama rno e3aumoomHoweHusiM Ljepkeu u obwiecmea. bbi1o ommeyeHo, YMoO Ha (hoHe
3anadHbix caHKyul u mpyodHocmel rnpu ¢huHaHcupoe8aHUU MPOeKMoe8 pa3eumusi Nnpeonpusmul ea>kHoe 3Ha4yeHue
umeem ckopeliwee co30aHue cob6cmeeHHbIX, He3agUCUMbIX 3JIeMeHmMoe8 (huHaHcoe8oll cucmembl, 8 HaCMHoOcmMuU —
lMpasocnaeHol ¢puHaHcoeol cucmembi (MPC), kak cucmembl 00/1€8020 huHaHCUpoeaHusi, cocmosiuel u3
pac4yemHou HebaHKkoecKol kpedumHou opeaaHu3ayuu (HKO) u epynnbi ¢poHAos.

Takasi cucmema 6ydem OonoHSIMb cyuwiecmeyrouw,yro 6aHKOBCKYH makxke ¢ MOMOWbK MeXHOoI02uu
6e3puckoeo20 6aHKoeCcK020 obcnyxueaHusi u 6ro0xemupoeaHusi Npoekmoe 6ydem nomo2ame 8HeOPSIMb 8
desio8yI0 NPaKMUKy noeblueHHbIe amu4eckue cmaHOapmbl U noebiwamb ypoeeHb doeepusi 8 busHec-cpede.
Cepeeli KambipuH nod4yepkHyn, ymo Tl P® noddepxueaem pabomy no cozdaHuro NOC u ycunus no
noebiweHuro dosepusi U Npo3payHocmu e baHKoecKo-ghuHaHcoeoU cghepe u 2omoea npedocmasumsb ce80U
nnowiadku 0ns1 0emasibHO20 U rnpogheccuoHasibHo20 06c¢cyx0eHus1 OaHHbIX 80IMPOCO8 COBMECMHO C
npogunbHbIiMu komumemamu Tl P® - Komumemom rno uHeecmuyuoHHou nosiumuke u Komumemom rno
NPOMbIWIIeHHOMY pa3eumulo.

Komumem TTIIM P® no uHeecmuyuoHHOU rnosumuke

L{eHmp rio cesssm ¢ obuwecmeeHHocmbo u CMU
© 2015 Topezoeo-rpomsbiwneHHas nanama Poccutickou @edepayuu

| & www.ProjectClub.ru > &



http://tpprf.ru/ru/interaction/committee/kinvest/news/92156/
http://www.ProjectClub.ru

Ve 4

Ve 4

Oma3sbiebi Ha lTpoekm 3PC

MOCKOBCKHEH mf:rmrcmnﬂuﬁ YHHEEPCHTET
wrsih MLETIOMOHCOBA
MIY)

PAKYJIBTET FOCY JAPCTREEHHODD ¥ ITFARTEHIA

sox M 420603 20cE PYRCBOIHNTE/LHM | IPE I TPHATHI

Wamscaewnie mocnda,

Chumdi w3 OCTPR NROONCM, CTORILHE MEPEl POCCHACKEMH NPSINFHATEAME B
YEAODEAY EPHIACA MHPOBOR HOHOMHEN H 3aN8THEN cankiHi, TRISCTCA OTCYTCTHHE
NOCTYOA & DOMrOCPONHOMY (RHERICHOO M paasaTHL. Ofmemescriwse npobness
faneoBckod cacTesma Trccnd, Npofness GOpMApOBUIEA NaccHBHOH Oeiel #
HEONDSATANND ERCOKHE KDEINTHME CTEEKH IETAHT OEHKOBCROE  KPEIRTORIHAC

NPBCEETER PAIEETHE KPadie 3aTpy THATEIRHEM.

OTEAM  ®3  BOIMOEHRK  EAETEDHATHEHEN —MEXSHHIMOE  HHANCHPODAAE
pAIRMTHA  WRTSCTCA  COADNHAT IHIEGILUIEHLY  EOARCETHEHRN CHCTEM TONEEOMT
GOHHEHCHPORIMME, PaccanTpes TPaKTHMSCKY paapaloiEy N0 COLIRHNED STHueRol
ormnconcl cnoteme (3L w [lpwociassod dersicosod cucresn (THBC)L
CHUNTARD TOHEYE WIHIHETHEY CEOCEPIMCHECH M INCAYMARZOWER MpasTHseckod
LK B BAIE HABIHCORON YHACTHA B KA9CCTES COYMPCINTENSE TAKHK CHITEM.

BawmoR ocofoHIBOCTLEY TPELIGKEHAS ABIRETCR TPHHUMIIHLILNGE Uity TCTRAC
EOHTPOAHDYRHK AMIEROHEDOE B TAKHY CHCTCMAN, Dee JWMTE YECTHA Boer oA ADTEHL
lTH PAEHEIMH, H B COBDKYINGKTH © APYTHMA MepaMB Gyner PRECTIETHEATE
GANERCHPOEGIEE H EOHTRONL HHTCDOCOB, KBK MKUBORSPOE, TIK H SNHSHTOR TAKHA
tpemancOakR ccTes. LloapobHocTH MOKHD H3YSHTE B TPEIOMSCMbIX MOTepRanat.

Cawrasn vpenecoolpaiild  COBMBITHOE — PacCMOTpeREE  Temw  WDC @
npegnomenas Wnyfa [pockraore  [lpousccn, wax  TIpoleccHHrOBOMD  UEHTPE
Spepreriaccaom  wnyfa (O @ Repretwscceoll  accommaunk  BUHKC, no
MEXAIEREM HOPMEPOEIHEA nopTiened npoecmon LK cofEEIHCHPOBIEE B DIMEAX
T 5 BPFMKEL.

Bawwoli  ocobeHrocTmn  [Ipeaisoeiiis SRNAETCA MEXAHMIM  IOpMHDORIHAH
chamapcHponatinbiy  HHBCCTHUMOHHEDY — OY103 00 W0elanne  NOABNSHHA
MEMODHIEPHEL  HHBECTORORA | peEARTOROR), wrofial e ADOYCTHTL  FUEMIERIHS
HHTEPECOR POCCAHCKHN EOMITAHRT W HAIMOHAITRNKE HHTERECOE B 0k,

www.ProjectClub.ru

Cumrasy  peaccoobpenHuis  POCCMOTPETE  BONPOC O BRIDGEHANE  JAHHLY
MEXAHHIMOB B KUMILIERS Mep 0 paceaTHrr Peomybavks Kpeiv, NOCKOOEKY BOTIPOC
HHEECHPORIEAS IPOEKTOR PAZEHTHE H HILL=RHOID (i HEIHOHADOBEHHA DAHROBCRKOH
CHCTEMBl NRINETCH 1A EEIMA OSHHM HI KIOUEBEIN, 3 TADES B CBAIH © ovolum
pienaey KpeMe ans pacnpocTpanedss NpERocIaRad wa Pyes B oo ChasH ©
NPOEKTOM CORARNAS I I. Xepocoree HoTooHRo-cy ik TyPHOD Her T2 XMCTRAHCTEA

Mpwrnamzee Bac opawste y9scTHe R COBCIAHHH N0 JZHHOH TEMe LN
pRpaGOTEA npeanowend no oprapwsauns 30C o (MG, p ax waasopelcTere ©
CHCTEMON TOCYIANCTRCHAOND PErYIHPOSAINHA BLLIER JROHOMAKE, KOTOPOS COCTOHTCR
g Mapre 2016 ropa ue Eapeape TEpEH W WMETOAONOTHH FoCYIAPCTBEHHMG o
MYHFEIANEALROND YIpamienis faxyIaTeTa rocy [aPCTEEHHOL YiERICHAS MY 1ng
M. B omosmocons {ToMARE NATE K BRCME GYIyT coof e Bad IonoaHHTeaEED ),

=l -
C Vaasamitii, f M "—"'-é;f
: 1 r(_'zjrv

Mnatses Cepred Kpmenna

Faredyiowus kadedpod Meapn & MEMoIoToENI 20CKIRIPCRIBEINGID YRPOERTHIR
TRy smem Anpapomseioso ynpaaten s MUY wuenn MLE. Touowocoea, 8.0,
npodacong, aradaris FAH

.
Ssicepehes Tumempud Beaduwnposus maee (495) SI8-4427, LORBATigmmilrn
Tiwne Mencceow Bproeie, men. (495 7650223, miuscdivardsx.
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Drnueckad QUBAHCOBAS
C B dBHA EVIIKA BATIOTEH -
MM. OaHKHA Mesxk0anKkoBCKoe _cucrema (JDC) 0TS

[[okyIKa TOC. OOIUTAITHEL KpeaUuTOBaHUE, BaMIOTHBINA BOI'0 (PMHAHCHPOBJAH 5
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Oma3sbiebi Ha lTpoekm 3PC

L CTRPATETHIA

N IR W ]
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108000, r, Mocwss. Cperivscal Gyeeap & & STp 1, o 4
ranSpimar: +7 GRS 3 4860 §-ma v Sl

[cHEpanEEOMY THPCKTONY
Knyiia npoesTaoro mpouzcca
Mooy zpony 1.B.

Yeawaeswi Tuowgmai Bisuamupozs!

Cretesr: monzporo duEaHCAposaHns 03 COVIADIO NPOUERTE, HMEHNHE
OanpusckHA MEXEHNIM H CISUHATSHYD 4 TeXHOMOr D Lt T T T T s
olcncEHBaHEA B GHIMETEPOSEHIA ROSETOM: WA ¥CHASIIOM KONTPONS CPETETE
BONCELX HHBECTOPOB W BISAMEGE  JQMIETHL  BX  HHTCPECOE  NPCOCTERIRRIT
HECOMHEHHED HHTCpEC A8  HAMEA  SKOROMWEN B OpempHHRMATERERCKOCG
coofiecTea. TOKNC TEXHONOTHH OTROMEKTT PACTYIIMW NOTPESHOCTAM OODIGCTRE,
rocyfapeTar w DDHSCA B IIMPOKOM  PACHIPOCIPEHEHHH  IEAUBME  IDRKTHE,
CAEYRMIES TPWHITANAM  TOGPOCOBCCTHOCTE MEnsi ¥ cpeacrn  xossiorseHHod
TR T EHOC T,

JAHHKE NPOCKT MOEET CTETE  DEPEMM  DPAETHYSCKHM  JICMEHTOM
dennneonodl cneTemEl, GLIMPYIOMICHCA HA  TCXAOMArEm  eyiMRpHEK  GaEE0E
(#PEHTCROTO THOB). W XOPAKTEPAEYRANGHCH TOHABEHIMHE PHCKAMH, 4T0 BECLMA
HETYATREN N CIONHRIINAGCE KPAIHCHBDE VCIHOBHAN.

CoeMectias puswaeTesg Knpba mpasocnasHen npeInpaERMaTen:s o KayGa
MPOSKTHOMD MPOUeced Mo COAGARM sTraeckoil damancosodl cmoremu () ma
OCHOBE YEZISHHOH TeXNOIOrHH MOET DOLHTE TAKSC TIKAS CYLHECTHEHHKE
MPOGRCAEl COBPEMEHHOIT DHIHECE M MACTHO-TOCYTAPCTEERAOTO DAPTHECTE, K
YIPARNCHACCENE PHCKH R VOIORAEX KPHIHNCA, 3AMATAE HETEPECOE MHHOPHTEHPEEE,
HANEEHOCTS PACHETON MERY KUHTTILSHTAMHE, DONCE0R DHEIHCNPOBIRNTE NpIEKToN,
PAZENTHE MEDEIVHADOTHN] XOCTEPaHH,

[Manarae BOTMORHEM PEROMEIIONITL. PYEOBOOATCNAM IAHHTCOCORARFRIY
OPeANPHATIE B OPTAHAZAIHA PACCMOTRETh LLeeco0DPEIHOCTE NOCHITEHOTG YHACTHY
0 fpoerTe coanasn 3P A oo HRpac Ty KTV M.

C yeamennem,
lenepans:sdl gaperTHp,

0.2, npodeccap,
axageMiE PAEH AH. Arssn
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HIICTHTY¥T CTPAIl CHT

Huexm TET IHAEIaRE 0 AHTOTDA LS
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A 252

Sassermimean Py konalHiGin

Pufissii gy 0ives o ceaammmgs SHPC,
[ eRiC e LB LIS TN

el O

Kayia Mpoesraorn Mpoaecs
Jipdssyapeny [LE

Vnamnesva D et s pon !

Brarcoapms Fac 4 npreigdeEys Eirfopmaliin 19 eonseITIieMy THerIimeem Ky
npARCCAMmEL, OpunprienTensit w [reda npoek T Mpouees e ST Thuuersis
Sunanccesll cocrean (3OO, OCYIKTHIRIHIER  CBOK JEATILENCTE HE BACRL L E LS LA EHE
PSR | TPAIMINE PYTCKM T Opcu AT ROTE. CITeyTeTnne CCyIACTO pOeirs H
\anAHE ASEKORCEORD sexanmMa soepors 8 baac Poesernol HeSammoeckoll Kpexnmiok
Orpramnamginl {PHEO e yeanennor: GEur@eTHPODAEEN JPOCETOD B RCHIPHLIR CREATTE 20,52
HEBECTICE T BAIMMIAE “SULHTR FX HNTERECOR, (03R0IAIOT MEOPHTE 08 KB, Kas o Mexamsw
R pOBSIHE CHCTEMED JUMIENOrS aAaRCH ORI, APCIBEMIALD NOCTRRGCERINON CEFOARR
HANHM P2INmERHMATENRCERY condreciu. Ha gain parnan — 300 Belua CBOSIRCMCHHL
HEIETHES B ARl G5 TOTEAN  muipancts Ban coom iy NOUepay i OPEUIpHHms sl
Banai yCHIHRAX

B HENemPEEx yoacHEAR  OTeyTETORN FITC R eatl (oL R O ARE & L fmancosklE POy pean
NAR PEANIGAIGHN TPOCETon pemiTH SO, B cnyase YCNcUnme ee pe HAAINE, G¥NET NEIATECE
BAEHBM TTEMeHT G0N HPGOITNA ATHETRI R Y MU LLHAHEOR fHANNCHPHEITH TPISEICs
A THA [ pEInpHE rilt, |1, MpEAEE BGETO, MEpE YNCTIEHES FAHTIINH CAMAZ 1T PEnIpRATHIL

Tpenerapnemma: Fasn ekl IRCIEPTIE N2 ARV TEXIK AN D0 - sTexmwam e
fezprekoRnm Guusuis sl 05 TyPRanmA 1 fexmkerpanatian npoerTons (CHEETCIRCTED PAL
Ned315), mo garopal msma paforars PIIKG SR, Becisn FOUIHTENENS. o nmuuHkii pod
NOATFSPACIICT 1 ¥AUIEHOCTh GOV penealil o AN HPOBIEHA WHIROPHEXDENT ERacepm
dnHaHcosell CHoTEME K pUiERIRT B Focenn 1CARCHHENR (haayaiapiss Goakon (ACETCROTD
THma), o choai STOPOI M Ik it TOTOEH0CT IPHIETE YIeTHe 6 ol pafiome-

Conpanse  BADCEEOH  wndpacTPyETVRE 0y iuesaro HIECHPOBAHEE OPOSKTOR <
FEHBSHHOR SUMHTOH WNLOPHTANERD HHRECTOPOR PaciiipnT memud OCTH KIE mo SACKHIHIALE R
BHYTEINHEX HETTHHEGR _"II}!]I'\'E:I.'F.’?IIIL]!{. r‘@C}'FCf‘II. e W O0 MPHEICSKHHD 0 MK TE
DreeHBERI PEANpRATHI BHRIENG DeCYpecs, mnpeuen - i saprhepexix ompai [HOC »
BRMKC, 1iper ros 300 pmwer crn BOGR0IHMAIN Wil Ao LmnTe) KHGPEcon ypedtera
AMACEE HHESCTODOR, HE STPSMANLHNER K NOMHEEPOBAHAN. HHso THIHOK HRse ST TETHE KDTOPIas
WRTCTEH Y 1l PARFEFSGEH B VENOnHH KPEIETHEIY cHilik KATOH B WHEEST HIALHE R IIVIICH,

Crmiaes Beisio SHETM PEROMEH 0B TE RTELET LI BHEEEEDR, [yRANGIHTENSM T
W OOOTHHATOE AHEMATCIRHL B5Y4ITh BEOXMERICTE B RIS I sl T tf'.ll-ll-l-'rll-"-num'- FANCTHH B
conaanmst TrmmEckodl dmemaccandi cecrtkl (0 0 cc BRGPISTRYSTYRE, B SESTHOGE - B
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MOHTHINE Y PeIsIbTATOR  (PHEBCICT W K YIVSIDEHMID  WHDecTHiRons g
MPARTERATENLHOCTIL. 0 TAK®ME K DOBRIICHRRY J08 HAX THMHTOS EPeUITOBIHHE. §
amsax.

Coagmine  nutestofi  MHHPACTPYETYRRL A8s  posesoro  desadcHposanig
HPOCKTOR € FORWHAGH WMHTON MHIODHTEPHMY HHNSCTOPOE DACIDHPAT HAL
BUIMITEHOCTH FI0 MPHEICHEHNIC B (POSKT POSCHECKAX MPANPHETIR  DMISIHH HX
POEYTAPCTRENIAS T¥MA frecyproak, wupruep - o mapTRepokns crpan 1OC w BFHKC. Crenyer ocofio
GEAEPATBHOMN COBPARNA POCCHACKOR SEAEPALMA OTUCTHTR NOTEHIHATINYRY NPRBICKITERLH0CTE CHCTEMM IPC nan cpenvera wances
IECTOr COTRRA RHICCTOpOE. HE CTPEMELIAXCE K AGMHITHPROBAHIKD, HRBOCTHLSONWWE  CTRaTermn
EOTOPRIX  HIMISINHKE HI  PABHOBECHKE  VERODNA KPeOoWTHeIY  cHMIHKITON 0

,ﬂ El “ Lv T ."‘-_T FLIRSCT FAA R R X, IIBp.'H"'R

T . . T

roc Y'J'A PCTEEHHOH *lb Ml Crirroes noasmkERIM PREOMEHNNREATH PYEOROICTEY peanpa e n xonaywros
EHRMOTE/LAD WIYH [l BFEMEHDCTL B IRIecoipatnoec T dilisincosone yHactis

il s T M ZE Mo R fﬁ‘?f COLBININ ITHcokoli drmanconoil cicTens (HDC) 1 e WibpaeTpyETYpL,
[Nenepansiomy aupesTopy
Kayiia Mpockisorn 1 pouecen, O pvspowenney,
BasieeTivene Preoaoinrenn
Paifoei rpy misd o cotmswme W Jnmecrurea b npescena e n Kowerers F
Jhadisyapeay [1E. ey anpernennoi Tyvmu 0O Pdb
UL ) W0 DI AR T @/
Wk MPEJCelaiedt KOMETTTE no e -
Voaneaessoi Jswmpons Brodwsuposs ! wposemersoeTi TTI P '-"f/ TLC. Lo jeii
: (hpakoMimEacs ¢ IEPLILIRCE R bl Kmybom RO TR

npeanprimMared 1 Kayiou npestHoro npodeccs  [IpockToM DO coganisg

Sruseckoll goraEcoRol crctesn (TMBC), K1k CROTEMEN BONSI0TD §HILIEHPIHIHITR

(e covimarn  npodeHTE, Aol GAHKoBCKNE  MEXDHMIM W CORCAEMEA kY Hen.: cexperapuar B-495-602.50-25
aTexHoIomHn  Bripucansnro  GANKDRCKOTD OGCIVEMBEHAE 0 GIOORCTHPOBLEAR

npoerToa: (PAL 43135 nan YeuaeHRorn KoHTROAE CPEICT ANACHMY WHRECTORON |

REAHMBON  AIEHTEE W WHTEPECOR,  BRPLEEENE Bav  ceowe MOEpEERY B

npeanprEE ey Baan venmaes,

B enyuse yenemmodl peamesaunn rHuecknd fuHaHcomin cheresa [0
@YIET MRATATRCN QOCTORMMM OTBETOM H3 ERIBOEL MEPOIOSD KPNINCE 6 JRMLITTL S
CHEKIHH W OrpaNYeRNe GONanponanHs Dankoes i dHraNcRpoRane pocciioRn s
|||1.mm|..

Penniummng Tasore THACTHOR NPOEETA AMOKET TOCTYRNTE CTHMYNOM L8
paasnTRA @ Pocoan  TeXHOmOrEH  EAVUHAPHEY OGAHKOH {CeiTCKOre  THIG),
‘-:,:Ipibn“![ln}mulcilc: NOHHEEHIR ME  pECKAMH, YTO  BeChMI  AKTYROREG @
CHEHALIRECE KPHIMCHMY YCOOEARX, H B d}ﬂ-’.‘l’dlll'lﬂﬂﬂlll} B AAAkieRmes HaRpono
HHIKOPHCEOBOTD BAGBCTEpa qnmiru:ulnﬁ CHETEME,

Vg Rl THEH TATPYAHCHNN, € KOTOPMMH CTRIEEBIFTCR IEPCTPARTHE PEANRHOG
CERTOME NT[TH IR *HII-B?&'H.]:DB-!HIL! NPOLKTOS PAIBHTHA J0Ar0RBIM 0YTEM,
MYH BT HAE & chopefiieMy COLIIINN CHOTEM  JONCEBOre i pomms,
paiors  woTopes  OyaeT  coocolCTBOBATE POCTY  KANKTAIOR ApeanpaTnd,
YAYH AR WX YTl BocTI, fUHANCOBMY MOoKEATeSeld, wio n wncne npown

b E

& &y www.ProjectClub.ru & &
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GUHAHCOBbIH VHUBEPCHTET
[1PH [IPABUTEJILCTBE
POCCMICKON ®IIEPALIH

B Pafiouys rpynny no dopsii posanmme
Fruveckod Trinancoboil CHcTesn

i KyGe Il pasocnamme
Mpeanpunmmaresed Poccms

Tpyame oTpmuste, uwro ocuoaAol sagaqch moboro rocymmposs
HBANETCH COIEACTERE DERETHI CYGRCETON XOIRRCTDOBIHRA, OITTHMHIAIHA
pecypoon,  ofecliedeHEe  HECENGHHA  JANSTOSTHH,  OPMMpOBGHEE
RopMaTHERCH Gage, enocoloruyiedl skonosmeckomy pocty. Tlpaxtisa
NOEEINA, ST0 0 COUPeMeilHBN YOADEWEY PA3IBATHE NOERIEACTCE  Ppolik
(IHBANCONR X HBCTHTYTOR — Y9ACTHREOD MPOSKTOR H NPOTTamy pRIBHTEA,

B wectosmes bpess m Poccwficroll  doacpanmi  peammayencs
nparpusna (opsiipoERin MesayHapoorn pUHHHCAROTD 1JEHTE, YTO
NPELNoANEsT CORIAENE GUArnnpraThmE YenoRHR BETHBASIIMH HOTORG
FANHTAE, BHEPEHER MEMOBAUMA, PACUIMPEHHSE COCKTPA APOIYETOR W
YOEYT B MITEpEcHY KNHEHTOR, MASHHTHE CTPATEIHUECROrT napTebpoTsa, B
TomM wmeeme oo crpanady Empuimiickoro skonomumeceoro Cowsa, BPHKC,
Ilepenncroro Sanmsa u gp.

B uenax nopepskn OpCIPHEMMATEIRCTIA, Manom  GHamcca,
NPARAESEHHE TPAMETE HHOCTRRINEE HEDSCTHLAR IHAATCIRMME Wirrepec
IR POCCRACKHY (MIBMICON TPeICTERIAET NCMOTRSIEAHBE MADOSOID HETR
AoAeEne {HERSCTHEACHROrS) desancuposuwis. Jodesoe [CoUMAnGLHE -
opueNTHpORAERGS) HHEIBCHEORIENE WHPORD Henoamosanocs o fpemoeil
Py, Ha Tepperophn Enponi (2 | B ma), WseHuapsn (XY 6.0 Xpass

www.ProjectClub.ru

OERFHBANN [TOMONLE [PHNOSEHAM, RENAAHCE MAPTHEDIMN B PeanIainm
parsmenms nporpasy, B nacronmee gpesen nanBoses yonewmo coupMansno
— OpHERTHpORANNGE diManckpouaine ponnakryerea n BenmeoGprramme,
Jhokcembypre, crpakax Thepeunoworo zanvea, Manafame w npyrax
CTPANAK, IBHHTEPSCONANHEN ©  HIBCCTHINAMHHOM COTPYIMMYSETRE ©
Pacenfesod dhanepamed.

B oroil ceEld  SHISHTEMRHGIR WHTEREC NPEJCTARNNET NPOBKT
HIPUBOCHUDHLE  (GHURHCLES, LWL KUTOPOIO SEMHETCH  MHHEMHEILLAE
HIRICODLN PHOKDD W PRIUNTHE COwMLLLIDTo Gaomra o Poccui,

B cpom oepee, PACIIEPe HAe HRCTATYIHORATRELY OCHOE DOASRIT0
dfpmancapossnmg B Poccrfickoll Peaepaunm TpedyeT coBDINEHCTEOBIHIA
PErRAMEHTIRR, HEIPAREEHME B odecneserne noTpeinccTeR cyimexTon
XOIMACTRORAHAA B PEAIMIAIMEY HPOOYETON W YCIOYT HA  (PHMEHTEE
Becnpotie HTHOrD  OHHAACHPORSHNEA,  HAaNPaRACHHBIX  HA  PASRETHE

LT OR LITh B RO DR H

Jowcrop SEnHOMEHSCEITE BEVE, Npodeccon,

YaeH mAIH0H RELHOD KOMHTETA 0o Heeneaoaanms EPHELC,

Waen puliodcii rpymu no goacsosy gummicnpoasinm Cosera Depepaun
beaepmannore Cobpuinn Povcnilexoll depepaimn,

lpodeccop padeapes «Mapopsie drramcus PREAACOROMD YHHEEPCHTETA
npH | Ipansrenscree Poconiicwnd Menspaunn

]

b_g,._»_’lf:'f‘_ - Aptiryaa M3,

25 mapra, 2016 1.
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'I‘ 3Tnyeckasa PuHaHcoBas Cucrema 'l‘

Opy3bs! Bce, 4ToO cKka3aHoO Bbille, Mbl ¢ BaMu MoOXeM HayaTb genartb yXxe
cerogHs, 6e3 BCAKMX HOBbIX 3aKOHOB, OOpaLlueHnin K NnpaBUTENbLCTBY U
Lb5. HyxHa Tonbko aobpas Bons naTpMoTUYECKU MbICHALLUX
npeanpuHUmarernien v nioaen, pacnonararoLwumx nogen Bo BCeM Mmupe,
KOTOpble OTHOCAT cebsl K Pycckomy mupy. lNpucoeanHantecb K yCUnuam
BcemupHoro Pycckoro HapogHoro Cob6opa !!

Jlwbomyapos Amutpuin Bragnmmnposunu

* Toproso-lMpombiwneHHas Manata PP, uneH Coseta Nno pMHAHCOBO-NPOMbBILLIEHHOMN U
WHBECTULMUOHHOMN NONNTUKE

 Knyb6 MNMpoekTHoro Mpouecca, leHepanbHbIN AUPEKTOP

e BcemupHbii Pycckuii HapogHblii Co6op (BPHC), uneH CoumnanbHO-3KOHOMUYECKOTO
KomMUTeTa

e Poccunckana AKagemua Hayk, 3amectutens MNMpeaceaatena Komuccnn no
dopmunpoBaHUNIO HU3KOPUCKOBOrO Kaactepa PuHaHCOBOM cuctembl HayuyHoro coserta
NO KOMMJIEKCHbIM Npo6iemam eBpasunMCKON SKOHOMUYECKOU UHTErpaLuu,
MOAEPHU3ALUU, KOHKYPEHTOCNOCOBOHOCTU N YCTOMYNMBOMY Pa3BUTUIO

Ten: (495)518-4427, www.ProjectClub.ru
|\ & www.ProjectClub.ru & &
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