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JTnYyeckKkas (puHaHcoBasi cucrema

Ana 9TUYeCKOU 3KOHOMUKU CTPaHbI

Jlwbomyapos Amutpuin Bragnmmnposuu

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

WHBECTULMOHHOMN NONUTUKE
 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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& & dTnyeckaa ®PuHaHcoBas Cuctema

(I)G Pycckasi uuBunusaums gorkHa

S J  MFPaTh NO COGCTBEHHLIM NMpaBuam
u3 3asieneHus 3amecmumersi [11aebi T
BcemupHoz0 Pycckozo HapodHozo Cobopa Hpalliald
02.08.2014: COBOP

«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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'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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'l‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

UcTopuueckun pocCUUCKaa HpaBCTBEHHAas TpagauLuus - 3To npuopuTteT
OYXOBHOIro Hag MatepuarnbHbIM, ugeasn CamonoXepTBOBaHUA JIMYHOCTU paau
Onara Hapoaa, OpMeHTaUuIo Ha KONJMEeKTUBU3M, ONnaroTtBoOpUTENbHOCTb U
nomoLb Heumywum. B nopeBontoumnoHHon Poccum ooLLecTBEHHOCTb U
lNMpaBocnaBHasa LepKOBb HACTOUYMBO NpeaocTeperanu nogen or
Ype3MepHOoro yBrie4eHUA maTepuanbHbIMU Gnaramu.

pybenwine HapylweHns 3TUYECKUX NPUHLMMNOB B OTHOLUEHUSX MeXAay
rocygapCTtBOM U XO3AAUCTBYHOLMMU CyObEeKTaMmn Habnoganucb B
nepuopa nepexona POCCUUCKON IKOHOMUKUN K PbIHKY.

Akapemuk [1.C. JIbBOB yKa3biBar, YTO B pe3yribTaTe pbIHOYHbIX ped)opM B
Poccun obpasoBanacb ABYXCIIOMHAA 3KOHOMMUKA: "ITU ABE 3KOHOMUKU
yAMBUTENbHbLIM OO6pa3oM He NMOXOXW APYr Ha Apyra, 3TO He 0AHAa, a Kak Obl
aBe Poccuum. lNepBas - aTo 6orarasa Poccus, ycnewHo npoasurarowasics no
NyTU BbiCTPauBaHUA KanuUTasiIMCTU4YeCKOro oowecrtea 6narogeHcTBusA
6oratbix (15% HaceneHusn). Bropas - 6egHas Poccus, ¢ MHOXeCTBOM Xry4nx
coumanbHbIX U IKOHOMUYECKMX npobnem (85% HaceneHus)". MHAeKc
paccrnoeHus goxoaoB (B HAYy4YHOU nutepaTtype - KoadpuumeHT [KMHMN)
oTpaxaeT YCTOMYNBYIO TEeHOEHLUUIO pOocTa HecnpaBeanmMBocTn B Poccumn un
ornacHoe npubnuxxeHue CUTyaumm K NOpory rpak4aHCKOU BOUHbI.

| & 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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{oaddrumeHt Lxunu, Poccua s [luHeHHAA (KoadduumenT NuHK, Poccua)

www.ProjectClub.ru
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[?'i‘ 3Tnyeckas PuHaHcoBas Cucrtema ?’i"
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Puc. 23. CreneHs couMansHoro paccnoeqma 8 Poccuu
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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 & &

CoBmecTHOe 3aceaaHue Coseta TN P® no MHBECTULIMOHHOW Slg

nonutuke n Komutera TMNMN P® no ¢mHaHCOBLIM pbIHKaM U %9
KpeAUTHbIM OpraHu3aLuvam %D

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

1%

50
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a7 //1;'1{.
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30%
2000 2011 2014 2018 2018

e Poocie E MApE

% &  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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npsiMmou 3ghup Ha mesnekaHasne Llapbepad

Tlepebm Pycckmii

i < szt e
———— T

BH JEE( 7ATPEN 2018, BTOPHUK LULAPE i~ A A\TE MepsBbiin PyccKuia

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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COCTOANMUCHL OOLlecTBeHHbIe cnymauu A
«®UHaHCMpoBaHue peanbHOrofe

il —

3KOHOMWKM — MUPOBbIe NPaAKTIRI—==2"1 05LIECTBERHAR NANATA
chopMUpOBaHUSA HOBbIX UHCERYMeHIIRER. o o el

noBblileHns 3 heKTUBH.
yHKuMOHMpOBapwrf“
IHaHCOBbIX CUCTEM>.

ATHYCCKAS
A\ OHHAHGORAH
o\ GHeTEMA /o A pepspr warenen

e PRTOPHA 108675
A A

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

14 cpeBpana 2017 r., ObwecTtBeHHas nanarta PP. O6wecTBeHHbIe
cnywaHusa «®UHaHCMpPOBaHMe pearnbHOro ceKkTopa
3KOHOMUKN — MUPOBbIE NMPaKTUKN hopMmnpoBaHmnAa HOBbIX | | g
WHCTPYMEHTOB NOBbILEeHUsA 3(pPeKTUBHOCTU OBLUECTBEHHAA NMANATA
PYHKLUMOHUPOBAHUSA HaUMOHaNbHbIX (PMHAHCOBbLIX CUCTEeM>».  POCCHACKOH OENEPALHH

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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Mg KaTUBHBIN
ILJIAH

: :
OcKap '.

Mauioe u cpenHee
IIpeAIpuHUMaTENLCTBO

TOC}’IL&I]CTBEHHI:IE mporpaMmMbl

YacTHO-
rOCyJapCTBEHHOE
[apPTHEPCTBO

AKX 1 KanurtajiapHOe
CTPOUTETHLCTBO

MMnoprosaMeleHme

bank

PasBUTHA — :
L.-Tp dTCIHYCECROC

INTaHUPOBAHHE

I'BUK® Honrocpousnsre

HHBECTHIIHMOHHBIC

cnel0aHKku
(OUAYLHAPHOTO
(areHTCKOI0) TH1IA

DPUHAHCOBBINA
PBIHOK

S ruyeckas (puHaHcoBas
Mot atronetne cuctema (DDC) none-

KpeIHUTOBaHHE, BAJIIOTHBIN BOTO (PHHAHCHPOBAHHA
4 |1PaBUTEILCTBO PBIHOK pasBUTHS

Ve 4

8 KpaCHbIX paMKaXx - MeXaHU3MbI, npeonoxeHHbie K1l 7 i ‘




| & & 3Tnyeckasa PuHaHcoBas Cucrema 'l‘

14 cdheBpansa 2017 r., O6wecTtBeHHasa nanata P®. O6wecTBeHHbIe 7 N\ _//_
cnywaHusa «®UHaHCMpPOBaHMe pearnbHOro ceKkTopa Q HHWW ﬁ
3KOHOMMWKU — MUPOBbIe NPaKTUKM (POPMUPOBAHUSA HOBbIX 6 My
WHCTPYMEHTOB MOBbIWeHNs 3P PEeKTUBHOCTH OBLIECTBEHHAR MANATA

PYHKLUMOHUPOBAHUSA HaUMOHaNbHbIX (PMHAHCOBbLIX CUCTEeM>».  POCCHACKOH OENEPALHH

"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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OBIIECTBEHHAA MANATA ~ MOCYAAFCTEEHRAR
POCCHACHON MENEPALIHH AYMA &C o

e 1

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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Ha otkpbiTnn V PoxxgectBeHCKux MNMaprnamMeHTCKMx
BcTped B [ocyaapcTBeHHOU [lyme 26 ssHeapst 2017 2.
MaTpuapx MockoBckumn u Becess Pycu Kupunn
3aTPOHYJ1 TeMy co3aaHusa «baHka ans 6egHbIx». Mo
CYTU peydb LWsia 0 Co3a4aHUMU NPUHLMNNANBHO

MHOM dTUYecKkoun cbnHaHcoBomn cucrtemsbl (APC),
NOCTPOEHHOM Ha MOPaNbHO-3TUYECKNX NPUHLMNAX U

OCHOBaHHOM Ha PYCCKUX NpaBOCSIaBHbIX TPaaMUMUAX COOOPHOro AenaHus.

3TO AOIMKHO ObITb HEe KpeaAuUTHOe yupexaeHue, a Atnyeckaa Cucrtema goneBoro
¢domHaHCMpOBaHMSA, OCHOBY KOTOPOM COCTaBAT (poHAbI, OCBOOOXAaA
npeanpuHUMaTenen ot KpegutHoro sipma. LleHtpom cucrembl APC aBnsaertcs
cneunanM3npoBaHHbIN 6aHK, KOTOPOMY 3arnpeLleHO KpeautToBaHue, 3agaden
KOTOPOro ABNIAETCSA CTPOrnmn KOHTPOJSib 3a pacxopoBaHuem CpeAcTs

(us KommeHmapun Amumpus Jlro6omydpoea
menekaHany " Lapbepad")

NMpsamown achup ot 27 auBapsa 2017 r.
https://youtu.be/plFh3feKVLU

UHTepBblo OMutpus Jlrobomyaposa T
kaHany JIAU®: https://life.ru/965071 T
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e Toproso-lMpombiwneHHou Manatol PP
e O6buwecrtBeHHOU ManaTtbl PO

® U MHO2UX Opy2ux op2aHu3ayuli POCCHACHOR DEREPALNK

ITUNYHECKAA PUHAHCOBAA CUCTEMA

NMonutnyeckoe 3HaYeHMe u BO3MOXHOCTU DDPC

HpaBcTBeHHOEe 3Ha4YeHue n BO3MOXHoCTn dPC

ATHYEGKRAA
DOHHAHGOBAH
GHGTEMA

{6 PHTOPHA AOREPRy

MexayHapoaHoe 3Ha4yeHne n BO3MOXHoCcTU 9PC ’

> &y www.ProjectClub.ru Ve 4

dunHaHcoBoOe 3Ha4YeHue U BO3MOXHOCTU IDPC

KagpoBoe 3HaYyeHne n BO3MOXHOCTU QPC
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| YupeauTenu cneubaHka 9PC ®oHAbI AoneBoro
(I)G : dmHaHcupoBaHus
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ol L L pernoHanbHble
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a / dOoHAbI
oTpacnesble
_ $doHAbI
BEH‘lyprle;

CneunanmsnpoBaHHbI
HU3KOPUCKOBbIA pac4YeTHO-
KOHTPO/bHbI 6aHK IPC nan
HKO ¢uayumapHoro tuna

TPAROCAARIN,

NMpeanpuaTUA C NpoeKTaMn pas3BUTUA FNAE N

& &y www.ProjectClub.ru . & &
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ATHYUECRAA
DHHAHGOEAH
GHETEMA

e PITTOPHA AOBE R <

\Q//\.

DG

1. Monutnyeckoe 3HaYeHMe  BO3IMOXHOCTU IDPC

AHanu3 nonutTn4yeckux npoueccos B Poccuun nokasbiBaeT
HapacTaHue Hanps»KeHHOCTU B obLecTBe, B T.4. U3-3a pOcCTa
HepaBeHCTBAa, OTCYTCTBUSA COoLMaribHOU CnpaBeasIMBOCTH,
HeyBaXXeHUs K CTpaHe U ee 3agayvyamM €O CTOPOHbI 0pPLUOPHBbIX
oorarteesB.

OaHOM U3 cun, KOTopble MOTYT UrpaTtb CTabUIU3NPYIOLLYIO POrib,
ABNSAIOTCA NaTpMoTUYecKas ooLwecTBEHHOCTb, B TOM YUcne
npaBocriaBHble npegnpuHumartenu. OgHako aTa cuna He BUAUT
ABHOM NoaaepXKn co CTOPOHLI BNacTU, He UMeeT COOCTBEHHbIX
¢oMHaAHCOBLIX UHCTPYMEHTOB pPa3BUTUA U HEOOXOAUMBIX
cneuyuanu3npoBaHHbIX PUHAHCOBbLIX UHCTUTYTOB, OAHUM U3
KOTOpPbIX Npu3BaHa ctatb 9PC.

Ona HoBon 3TNYECKOM 3KOHOMMKU HOBOU Poccum Hy>XHbl HOBbIe
JTnyeckue (pmHaHCOBbI€ MHCTPYMEHTbI, OCHOBaHHbIE Ha
TPaAULMOHHbIX 3TU4eCcKnX CobOopHbIX LLleHHOCTAX Pycckoro
MMUpa, He3aBUCUMbIe OT 3anagHbiX (PMHAHCOBbIX CUCTEM,
CO3HaTenbHO AylialMX Hawy 3KOHOMMUKY, U ANsl CO34aHUA TaKux
MHCTPYMEHTOB HYXHbl CO60pHbIe ycunusa Pycckoro mupa!

VW & A vdopvauys Ha www.projectclub.ru B pasaene 30C T 47 4
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ATHYUECRAA

DHHAHGORAS
o\ sHeTeMa fo

Hawy o6yt uenb Mbl MOXeM cchopMyrnMpoBaTb, Kak
e "MocTpoeHne B Poccum 3TM4ecKom 3KOHOMUKN", OCHOBaAHHOM
AV L Ha TPaAULUMOHHbIX PYCCKUX LIEHHOCTAX, Ha 3anoBeasax
: EBaHrenus, Ha yBaxxeHUM 1 NOOBU K OBNMKHEMY, Ha CTPOrom
coonaeHUn JOroBOPHbLIX 0053aTEeNbLCTB U 3 TUMECKUX HOPM, Ha

2. HpaBcTBeHHOE 3Ha4YeHue U BO3MOXHOCTU IPC

CBope HPaBCTBEeHHbLIX NPUHUMUNOB N NMpaBUJl

XO3AUCTBOBaHUA,

npuHaToMm 4 chepana 2005 roga Ha VIII BcemupHom Pycckom
HapoaHom Cob6ope.

Mbi1 chopmynupyem uenb npexane Bcero Ansa cammx ceos, ansa
HallMX COPaTHUKOB, NMpaBOCIiaBHbIX NMpeanpuHNMaresnien, u
HaeeMcsl CBOe! XXU3HbIO NOKa3aTb BCEeMY POCCUUCKOMY
obwecTBy, BceMmy Pycckomy U npaBocrnaBHOMY MUPY npumep
AOCTOMHOM XN3HU N PpaboTbl B COOTBETCTBUU C HOpMaMH
STUYECKON IKOHOMMUKMU.

V" & A ridopvauys Ha www.projectclub.ru B pasgene 30C " 47 A
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CBoa HPAaBCTBEeHHbLIX MPUHUUNOB U NpaBuil B

XO3AUCTBOBaAHUM

lMpuHsim 4 ¢heepasnisi 2005 e2o0a Ha

VIl BcemupHom Pycckom HapodHom Cobope.
rnonHbId mexkem: http://Iwww.projectclub.ru/EFS-Svod2005.htm

|. He 3abbiBas o xneb6e HaCyLWHOM, HY>XHO MOMHUTb O AYXOBHOM CMbICHe
Xun3Hn. He 3abbiBasi 0 NMYHOM Onare, HY)XXKHO 3a00TUTBLCS O Grare GnMxHero,

onare o6wectBa U OTYN3HBLI.

|l. BoratcTBO — He camouenb. OHO AOMKHO CNYXUTb CO3UAAHUIO AOCTONHON
XXU3HU YenoBeKa u Hapoaa.

lll. KynbTypa AenoBbIX OTHOLIEHUN, BEPHOCTb AaHHOMY CJZIOBY NOMOraeT cTaTb
niyyiie n YyenoBeKy, 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 3a00TUTLCSA O JOCTOMHOMN
XU3HU TPYXKEHUKOB, a TeM bornee 0 Tex, KTO He MOXeT 3apaboTtaTtb cebe Ha
xrne6. Xo3aMcTBOBaHUe — 3TO coLlMaribHO OTBETCTBEHHbLIN BUA AEATENbHOCTM.

—

& &y www.ProjectClub.ru Ve 4
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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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S(I)G 3. PnHaHcoOBOE 3HaA4YeHue  BO3MOXHoCcTu dPC

Zrnsoran N3BecTHO, YTO 80% MHBECTULIMOHHBLIX PECYpPCOB B MUpe NPUXoauTca He
, Ha KPYMHbIX, 3 HA MMHOPUTaPHbIX UHBECTOPOB, HO A HUX HYXXHO
”\//\ co3paBaTb crneuuanbHble MeXaHU3Mbl, KOTopble He AaBanu Obl

MeHeKepamMm BopoBaTb UX AeHbrn. MMHopuTapum o6bIYHO He HauerneHbl
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
BOpPOBCTBY U co3gaHusa " Tepputopun gosepusa"

AdC mMoxeT opraHu3oBbIBaTb (pMHAHCUpPOBaHME B YCNOBUAX MOJSTHOIo
OoTKa3a 6aHKOB AeNCTBYKOLWEMY NpeanpuaTUIoO B AONITOCPOYHOM
KpeautToBaHUN

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



http://www.projectclub.ru

| & ATnyeckaa PmHaHcoBasa Cucrtema > &
306

ATHYUECRAA
DHHAHGOEAH
\° GHETEMA e

(G PITOPHA ORGPy
e Ny

4. KappoBoe 3Ha4YeHue u BO3MOXHOCTU OPC

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

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

Ana macwtabHoOro pbiBKa B pa3sBUTUN CTpaHbl HYXXHbl HOBbIE
KAOPbI npegnpuHnmartenen, MmeHegxepoB U paboOTHUKOB
orogKeTHON, Npou3BOoACTBEHHOU, (hbuHaHCoBOM U Apyrux cdep.

OpHako HoBble Kaapbl HEBO3MOXHO BbipactuTb 6e3 CUCTEMbI
UX OTOOpa, NOAroTOBKN, TPEHUPOBKU U NMPaKTUYECKOWU
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 cnyxeHus PoauHe.

V" & A ridopvauys Ha www.projectclub.ru B pasgene 30C " 47 A
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S(I)G TexHonornyeckKkasa 6asza n ocooeHHOCTU cucTemMbl

ATHYUECRAA
DHHAHGOEAH
\° GHETEMA e

S o Ba3on 3PC aBnaeTcsa HU3KOPUCKOBLIU CneunanmM3npoBaHHbIN
/\// 6aHK nnn HebaHkoBckasa kKpeautHaa opraHunsaumsa (HKO)

R dovayumapHoro Tuna co cneumanbHOU KTeXHONOruen
6e3puckoBOro 6aHKOBCKOro obcry>xuBaHusi U 010KeTMpOBaHUA
npoektoB» (cBuaetenbcTtBo PAO Ne 4315), koTtopas yxe Obina
ycnewHo onpoboBaHa B 6aHkax u HKO, npowna npoBepKy
Kpusucom 1998 roga u KOHTPoOJsieM KPYNHbIX CYMM
domHaHCcMpoBaHMA NPOEKTOB U npeanpuaTtun. NMoagpodHocTU U
OoT3biBbl Ha TexHonoruto — Ha cante www.LORBAT.ru

UHBecThoHabl B cucteme 3PC MOryT ObiTb cCaMble pa3Hble -

, UGS, OTpacneBble, permoHasnbHbie, BeHUYYpHbIe, KOHdecCUOHanbHbIE, U
WX ppyrue, rmaBHoe ycrnoBus - cobniogeHne ITUYECKUX HOPM K
npaBws U AoNeBON xapaktep hmHaHCMPOBaHUA.

Ana pa3BuTna odLwecTBEeHHOro, NOfIMTUYECKOro, KagpoBOro U
MexayHapoaHoro acnektoB 3PC Heob6xoaAMMO rpaHToOBOE
domHaHCcupoBaHue.

V" & A ridopvauys Ha www.projectclub.ru B pasgene 30C " 47 A
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5. MexxpyHapoaHoe 3Ha4YeHne n BO3MOXHOCTU 9DC

EHPO“\THOW%“ B ycnousax caHKkumm MHOrmm KomMmnaHmsAM nNpuliNnocChb
?/I/IUPQHECC&\&% COKpPaTUTb NporpamMmmbl KanntTalibHbIX BJIOXXEHUMWN.

JocTyn K 3anagHbIM MHBECTULIMOHHbLIM pecypcam
orpaHu4eH, cerogHs HanbonbLWNN NOTeHUMan anAa
comHaHCMpoOBaHNA NPOEKTOB pa3BUTUA EMOHCTPUPYIOT
BOCTO4YHbIEe CTpaHbI, npexae Bcero crtpaHbl LLUOC, BPUKC,
cTpaHbl ATP, 3TOT noTeHUuan noka ncnosib3oBaricsi
HeAOoCTaTOYHO aKTUBHO, HO co3aaeTcs UH(pacTpyKTypa

SHEPFETUYECKUM
b ONS ero UCnosib30BaHUA.

KpeantHo-aKOHOMMYeCKas aKcnepTn3sa UHBECTULMOHHbLIX
3asBOK nNpeanpuaTUN O0O6bIYHO NoKa3biBaeT
HeA4oOCTaTOYHOCTb KanuTtana (4acTto 3aBoAbl UMEKOT

, \ yctaBHbIM KanuTtan 10 Teic.pybneun!). NMNoBbicUTb

BR7s Kanutanumsauuro MoxeT oopMUpoBaHMe HOBbIX CUCTEM
aoneBoro ouHaHCUpPOBaHUA, B YacTHoCcTU — APC.

| & www.ProjectClub.ru > &
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S(I)G 1-1 war - cospgaHmne ®oHAa NpaBOC/ABHbIX
npeanpuHumarenei (Pong MMN)

SHHAHGOBAR
& GCHCTEALA e

GRPUTOPHA APRERyp 4 RPPUTOPHH AQBER 4

e HauanbHbiit 06bem PoHaa MM - ot 20 maH.pyb

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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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

@ ®duHaHcoBblY YHUBepcuteT npu MNpasutenbcree PO
@ UHcTnTyT cTpaH CHI u mHoaue dpyaue ...

Ve 4 www.ProjectClub.ru Ve 4
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9 Toproeo-npoMeilNeHHANA Nanarta
% Poccvmcxov: CDe.uepauuu

B uHTcpecax Gusveca. 8o Gharo Pocoum

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 > &
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MOCKOBCKHIA rOCYJAPCTBEHHBLI YHUBEPCHUTET
umenn M.B.JIOMOHOCOBA
(MIY)

®AKYJBTET TOCYJAPCTBEHHOI'O YIIPABJIEHHAA

ek A/ 44/01. 03 201 PYKOBOJMTEJISAM [PEIIIPUSATHIA

Veaowaemvie 2ocnooa,

Opnuoli W3 OCTphIX NpoGieM, CTOSUIMX Nepe]l POCCHHCKAMH NpPEANPHATHAMH B
YC/IOBHAX KPH3HCA MHPOBOH SKOHOMMKH M 3arlajiHbIX CaHKLHH, SBISETCH OTCYTCTBHE
JI0CTYNa K JI0TOCPOYHOMY (MHaHCHPOBAHHIO passuTHA. OOluen3BecTHbIE MpoGIeMbl
GankoBCKO#l cHCTeMbl Poccus, npoGremsl (OPMHDOBAHHA [MACCHBHOH 6a3bl H
HEONpABAaHHO BBICOKME KpEJMTHBIE CTABKM JeNaloT GaHKOBCKOE KpeIMTOBaHHME
MPOEKTOB Pa3BHTHS KpaiHe 3aTpy/IHHTENbHbIM.

OmHHM W3 BO3MOXHBIX aIbTEPHATHBHBIX MEXaHH3MOB (HHAHCHPOBAHMA
pa3sBMTHS SBIAETCA CO3/l@aHHE HALMOHANBHBIX KOJLIEKTHBHBIX CHCTEM JIONI€BOTO
(uHaHCHpOBaHKs. PaccMOTpeB MPaKTHYECKYIO pa3paboTKy MO CO3/IaHHMIO OtHueckoi
(unancosoit cueremsl (I®C), u IlpaBocnaBHOH (MHAHCOBOH CHCTEMBI (T®C),
CUMTAK0 ZAHHYI0 MHHIMATHBY CBOEBPEMEHHOH M 3aCNyXWBAIOMIEH MPaKTHIECKOA
TIOZIEPKKH B BUe PMHAHCOBOIO Y4aCTHS B KAY€CTBE COyYPEIHTEIeH TAKHX CHCTEM.

BaxHo#f 0COGEHHOCTBIO MPENIOKEHNS ABIAETCA NPHHIIHIHANEHOE OTCYTCTBHE
KOHTPONHPYIOIIMX aKIHOHePOB B TAKMX CHCTEMaX, BCE IOJIM y4aCTHs BCeraa J0MiHbI
GbiTh PABHBIMH, M B COBOKYIHOCTH C APYTMMH Mepamu Gyner obecneunBarh
GanancMpoBaHHe M KOHTPONb HHTEDECOB, KaK aKUHMOHEPOB, TAK M KIHEHTOB TaKMX
(uHanCoBBIX cHCTeM. [ToPOGHOCTH MOXKHO M3YYHTh B NPHIAraeMbIX MaTepHanax.

Cunralo  1enecooBbpasHEIM  COBMeCTHOe paccMoTperre Tembl O®C n
npeanoxenus Kmyba IlpoektHoro Ilpouecca, kak IlpoueccHHroBoro 1eHTpa
OnepreTuueckoro knyba LIIOC u Duepretuueckoi accoumauun BPHKC, mo
MexaHH3MaM (OpMHpPOBaHHSA MopTdeneii MPOeKTOB 1A COYHHAHCHPOBAHHSA B paMKax
11IOC u BPUKC.

BaxHo#i ocobenHocTsio [lpefioxeHus sBiseTcs MeXaHH3M (DOPMHpOBaHHA
cOanaHCHPOBAaHHBIX ~ MHBECTHUMOHHBIX 1NyJI0oB BO  u3bexaHue  MOABIECHHSA
MaXODHTAPHBIX HHBECTOPOB (KPEIMTOpOB), HTOOB He JONYCTHTH YIIEMIICHHSA
MHTEPECOB POCCHIHCKHAX KOMIIAHHH H HALHOHAILHBIX HHTEPECOB B LIENOM.

www.ProjectClub.ru

Cunrato 1e7ecoo0pa3sHBIM  PaccMOTPeTs BOMPOC O BKIIOYEHHH [JaHHBIX
MEXaHH3MOB B KOMIUIEKC Mep Mo pa3BuTHIO Pecmy6iauku KpbiM, nocKobKy BOMpoc
(UHAHCHPOBAHHS MPOEKTOB PA3BHTHA H HAIEKHOIO (YHKIHOHMPOBAHHS GaHKOBCKOH
cHcTeMbl ABNAETCA 715 KpbiMa OJHHM M3 KIIOYEBBIX, @ TAKKe B CBA3H C OCOOBIM
3HavenueM KpeiMa Uil pacnpocTpaHeHMs mpaBociaBus Ha Pycn W B CBA3H C
NpoeKToM co3atus B I. Xepcorec McTopHKo-KyIbTypHOTO LIEHTPa XpHCTHAHCTBA.

lpurnawaro Bac NpWHATE ydacTHe B COBELIAHHH 110 JAHHOH Teme JuIs
BeIpaGoTKH Tpesokennii no opranusauui IOC u [IOC, u ux B3AUMOJEHCTBHA C
CHCTeMOH rOCYapCTBEHHOTO PETYIHPOBAHHS HalleH JKOHOMHKH, KOTOPOE COCTOHMTCH
B mapre 2016 roga Ha kadenpe TeOpHH M METOHONOrHH TOCYAapCTBEHHONO H
MYHHIMTIANBHOTO yNpaBlieHns (aKy/IbTeTa rocylapcTerHoro ynpasietus MI'Y um
M.B.JloMoHOcOBa (TouHas faTa ¥ BpeMs GyIyT coobIeHs! BaM ONOHHTENBHO).

C ysaoicenuem,

I'naswes Cepreii lOppeBHY

3asedyrowuii kaghedpoti meopuu u Memodono2uu 20Cy0apCMEERHO20 YNPABIEHUA
paxyismema 2ocydapemeennozo ynpasnenus MI'Y umeru M.B. Jlomonocosa, 0.5.1.,
npogpeccop, akademux PAH

ucn.

Jhobomyopos [fuumpuii Bradumuposuy men. (495) 518-4427, LORBAT@mail.ru
Tyyae Maxcum FOpoesuy, men. (495) 765-0223, mtuu@yandex.ru



http://www.ProjectClub.ru

101000, r. Mocxsa, Cperencxni Gynusap, o, 6, cTp. 1, odiue 4
Ha Ne. Ten./gpaxc: +7 (495) 234 46097, e-mail: ines @inesnelru

I'enepaneHOMy OHEpEKTOPY
Kny6a npoekthoro npouecca
Jo6omyaposy JII.B.

YBaxaemslit JIMuTpuii Bnagumuposu4!

CHcTeMBI 10TeBOr0 (MHAHCHPOBaHHA ©e3 CCYAHOro TPOLEHTa, MMEOIIHe
GaHKOBCKHI MEXaHH3M H CIeLHalbHYK «TeXHOIOTHIO Ge3pHCKOBOT0 GaHKOBCKOrO
ofciyuBaHus H GrO/KETHPOBAHHMA NPOEKTOB» WISl YCHICHHOTO KOHTPOJSA CPEICTB
JIONIEBBIX HHBECTOPOB W B3aHMHOH 3allHTHl HX HHTEPECOB TPEACTABISIOT
HECOMHEHHBI HHTepec [ni Hameld DOJKOHOMMKH H [peAIPHHHMATENHECKOTO
coobmectsa. Takne TEXHONOTMH OTBEYAIOT PAacTYIUMM MNOTPeGHOCTAM obiiecTBa,
rocynapctsa M Gu3Heca B IIMPOKOM PpAacIpOCTPaHEHHH MENOBBIX IPaKTHK,
CHEAYIOMMX IPHHIHMNOAM J00pOCOBECTHOCTH IeneH M CPEACTB XO03AlCTBEHHOM
JIeATETBHOCTH.

JaHHBIH TpOEKT MOXET CTaThb MEPBBIM TMPAKTHYECKHM  2JIEMEHTOM
(uHancoBOH CcHMCTeMBI, 0asMpYIOINEHCs HA TEXHONOrHM (QHAYLMAPHBIX GaHKOB
(areHTCcKoOro THNA), M XapaKTePH3YIOLIEHCA TOHIKEHHBIMH PHUCKAMH, 94TO BEChMa
aKTYaJIbHO B CI0XKHBIIHXCS KPH3HCHBIX YCIOBHSX.

Cosmectnas unpnpaTHBa Kiry6a npaBociasHeIx npeanpHuEuMarernei u Kiny6a
IPOEKTHOrO IpOLEcca MO CO3NAaHMIO 3THYeckol ¢uHaHCOBOH cucrems: (D®C) Ha
OCHOBE YKa3aHHOH TEXHONOTHH MOMKET PpCIIHTh TAKKE TAKHE CYLIECTBEHHBIE
npoblieMbl COBPEMEHHOTO OM3HECAa M YacTHO-TOCYNAPCTBEHHOrO MApTHEPCTBA, KAk
YIpaBIIeHYECKHE PUCKM B YCIOBMSX KPH3MCA, 3alMTa HHTEPECOB MHHOPHTADHEB,
HaJIe)HOCTh PAacYeTOB MEXIy KOHTpareHTaMH, J0JieBoe (PHHAHCHPOBAHHE TIPOEKTOB,
Pa3BHTHE MeXIyHAapOAHOH KOOEPAIHH.

Tlonaraio BO3MOXHBEIM PEKOMEH/IOBATE PYKOBOZHTENAM 3AHHTEPECOBAHHEBIX
TNpENpPUATHA ¥ OPraHu3alui PaccMOTPeTh LeNecoo0pasHOCTh MOCHIBHOTO YIacTHs
B npoekte cosaanusa OPC u ee HHOPACTPYKTYpBL

C yBaxeHueM,

T'eBepanbHEIH AHpEKTOp,
J1.9.H., Ipodeccop,
akagemuk PAEH A.H. AreeB

Oma3biebi Ha [Ipoekm 3PC

MHCTUTYT CTPAH CHT

Hll(!'l'li'l‘yT AHACHOPH H HHETCIDATTHH

119180, Mockes, ya.6.Nonssxa, 8. 7/10, o7p.3 (CTapomonerHL nep., A.10)
Tan.: (495) 958-3451, 959-3452; Dakc: (405) 059-3440; E-mal institut@zausin.ru

Mfﬁ — 768 F JamecruTeso Pyxosonurens

— Patoueii rpynnel no cosaanuo 3OC,
77 O3 165 I"enepanbHOMY AHPEKTOPY

Kuy6a IMpoeexraoro Hpouecca
Jhw6omyaposy JI.B.

Veaxkaembtii JImutpnit Baagumuposud !

Brarojapum Bac 3a MpHCIAHHYR UHGOPMALMIO [0 COBMECTHOMY MPEMIOKCHHUIO Knyba
NpaBoCIaBHEIX Tpeanpuuumarencd u Kiyda npoekTroro mporecca Mo CO3JAHHID DTHYECKOH
¢unancosoit cucremel (DDC), OCYMECTBIMONICH CBOKO AEATCILHOCTH 1A MOPAILHO-3THYECKHX
NPHHEIENAX W TPAIMIHA PYCCKOro MpCAlPHHHMATETRCTEA. QTcyTcTBHE CCYJHOTO HPOLICHTA W
anpupe GANKORCKONO MeXaHusva KOHTpona B suie Pacuernoff HeGamkopcroit Kpemurhoii
Opranmsanud (PHKO) ang yeuneanoro OI0LKeTHPOBAHHsL IPOCKTOB H KOHTPOLA CPEZICTB AOJIEBBIX
HMHBECTOPOB H B3aHMHOH 3all{HTE] HX MHTEPECOB, [103B0NAI0T FOBOPHTH 06 DDOC, KaKk 0 MEXaHH3Me
OPMMPOBAHKA CHCTEMBI JIOJICBOTO  (pHLAHCHPOBANHSL. upEe3RHIYAIHO BOCTPEOOBAHHON CEroHsi
HamHam Hpe,]]ﬂpHHl’lMaTeﬂbCKl'lM COU6IEICCTBOMA Ha wnaul B3OS — 3TO BechMa CBOEBPCMCHHAA
HHHIMATHEA H MBI 661 XOTENH BLIPa3KUTL Bam cBoio NOJIHYED MOJIEPKKY B HpC}.lllDPlHP!MﬁCMB]X
Bamu ycumnsx.

B HBUIEIIHHX YCIOBUSX OTCYTCTBHA HECOOXOAMMBIX JONTOCPOTHEX (puHAHCOBLIX PECYPCOB
118 pealu3aluy poeKToR passurus DPC, B cayuae yCrelHoH ee peanu3anuy, GyneT sBIATHCH
Ba)HbIM 3ICMCHTOM {prMHpOBBHHH JIOIMOJTHUTECLHBIX MCTOYMHHKOB fl)MHﬂliC]/lp(!E’-ﬂHHH MPOEKTOR
pasBUTHA IPSANPHATHE, H, IPEIKIE BCETO, 4SPe3 yBL/IMUCHUE KAlUTAIOR CaMHX NpeApAAThIL.

[Ipencrasnennsie BaMi OTIBIBEL 3KCTIEPTOB Ha DA30BYIO TEXHOIOTHIO DOC - «TexHonoruio
Geaprckororo GaHKOBCKOro 00CIyKHBaHKS H DIOLKCTHPOBAHHS TPOCKTOR (Cupierensetso PAO
Ne4315), mo koTopoii nomkma pabotats PHKO DC. pechma yOeauTenbHB W JHIIHWI pas
OATBEPAKIAIOT AKTYAILIOCTE COBIAHAS YCIoRui 1A (JOPMHPOBAHHA HU3KOPHCKOBOTO KIACTEPa
(unancoBoil cHcTeMbl W pasBHTHA B POCCHH TCXHOJIOIHH duuynnapubix 6aHKOB (AreHTCKOTO
tuna), Co cBoel CTOPOHBI Mbl BBIPAXKAEM TOTOBHOCTH NPHHATE YHACTHE B aro# paboTe.

Cospanue HajckuoH MHOPACTPYKTYPS s 0J1€BOr0  (QHHAHCHPOBaHWS MPOCKIOB  C
yCMJIEHHOﬁ 3AUIMTOR MUHOPHTAPHBIX HHRECTOPOR pacliipHT BO3MOKHOCTH Kak 1o MOOHIM3ATIHH
BHYTPEHHHX HMCTOYHHKOB JIOJITOCPOYHBIX pecypcoB.  Tak H 10 HpHB]‘lC‘-leHH}(J B MPOCKTHI
poccHiiCKAX NPEMNpAATHIE BHEIMMX PECYPCOB, HAlPAMED - M3 HAPTHEPCKHX crpan IIOC u
BPHUKC. Tlpu srom DPC MokeT crarh HeoOXONAMBIM MEXaHHIMOM 3ALLATEL HHTCPECOR CPELHETO
Kjacca HHBECTOPOB, HE CTPEMAIIHXCH K JIOMHHHMPOBAHHIO. HHBECTHIIHOHHBIE CTPATErHH KOTOPbBIX
HaUCJICHBI HA pa.BHOBECHblE YCIIOBUA KPEJIHTHBIX CHH/IMKATOR ¥ HHBECTHITHOHHBIX MMYJIOB.

CuuraeM BOIMOKHBIM PEKOMEH/IOBATE BIANE/IbIiaM OH3HECOR, PYKOBONHTEIAM npeAnpraTHit
¥ XOMTHHIOB BHAMATCIIBHO H3YYHTE BO3MOKHOCTE M 11€]1€C000PAsHOCTR (HAaHCcOBOTO yUacThs B
co3janun Druueckol HHancosoil cucrempl (IPC) n e MHQPACTPYKTYPH, B HaCTHOCTH - B
xarmuranie PHKO u B co3januu djoﬁ)%fﬁ HBOE [MOHHBIX KOMTaHuH Ui (HHAHCHpOBaHUS
cOOCTBEHHBIX TTPOEKTOB.

IlepBhIii 3aMecTHTENb AHPER B B.I'.Eropos

www.ProjectClub.ru
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Oma3sbiebi Ha lTpoekm 3PC

TFOCYAPCTBEHHAS JIYMA
GENEPAJIBHOIO COBPAHHSA POCCHICKO ®EJAEPALLUM
IECTOFO CO3bIBA :
AENYTAT
FTOCYAAPCTBEHHOHM JIYMBI

o cwprp 2074 T N DIC -4 /65"

enepanbromy aupextopy

Kay6a [lpoextuoro [Mpouecca,
JamecTurenio Pykosoanrens
PaBoueii rpynnei no cozganuio IPC
JIwbomyaposy /1.B.

Yeaxcaemviii Imumpuii Baaoumuposuy !

O3HaKOMHBIIHCE c [pe/IOKEHHBIM Knydom NpaBoC/IaBHbIX
npeanpuHuMarened 1 KnyGom mpoextHoro npouecca [lpoextom no cosmanuio
Drrueckoii (punancopoii cHeteMbl (IPC), KaK CHCTEMBI I0MEBOTO (HMHAHCHPOBAHMS
Oe3 ccyaHoro npotedTa, uMeloniell OaHKOBCKMIT MeXAHMIM M CHCHHATBHYIO
«Texnonornio GespuckoBoro GAaHKOBCKOro oGCAYMHBAHHA M OIOIKETHPOBAHHS
npoektos» (PAO 4315) ana yeHIEHHOrO KOHTPO/IA CPE/ICTB AONEBbIX HHBECTOPOR M
B3AHMHON  3alMTBI HX HHTEpecos, Belpakacm Bam cBow  nopaepkky B
I'IpCIJ.l'IPHHHMathlX Bamnu YCHIIHAX.

B ciyuae ycnemmoii peannsaumu Jrtudeckas (uHancoBas cuctema (D®C)
OyzeT ABIATLCA JOCTOHHBLIM OTBETOM HA BBI30BBI MHDOBOTO KPH3HCA M 3anaHbIX
caHkumii 1 orpaHuyeHde (QOHAHPOBAHUA DAHKOR W (UHAHCHPOBAHHA POCCHICKHX
POEKTOB.

Peannsaums Takoro MWJIOTHONO IPOEKTa MOMET MOCTYXKHTL CTHMYIOM 1A
passuTHa B Poccum Texwonoruu Qumyumapheix Gankos (aremtckoro THna),
XapaKTePHIYIOLIEHCA MOHHACHHBIMH  PHCKAMH, YTO BeChMa AaKTYAlbHO B
CHOKMBLIHNCA KPHIMCHBIX YCIOBHAX, W K (JOPMHPOBAHHIO B JajibHellleM HOBOTO
HH3KOPHCKOBOIO KilacTepa (MHAHCOBOH CHCTEMBI.

OueBi/iHbIe 3aTPYIHEHAS, C KOTOPBIMH CTATKHBAIOTCA MPEANPUATHS PEATBHOTO
CEKTOpPa NP OpPraHn3alun (UHAHCHPOBAHWS NPOCKTOB PA3BUTHA AONTOBBLIM MyTeM,
n06yKAA0T Hac K cKopefilleMy CO3NaHHMIO CHCTEM /0NEBOr0 (MHAHCHPOBAHHS,
pabota KoTopeix Oyaer cnocoBCTBOBATE POCTY KAMMTANOB MPEaNpPHATHIL
YAYHUWCHHIO HX YCTOHYHBOCTH, (MHAHCOBLIX roOKasaTeneil, 4To B unCie NPO4MX

NOIUTHBHLIX ~ Pe3yLTATOB NpPHBEIET W K  YIYYIICHHIO MHBECTHLHOHHO!
NPUBJICKATE/IBHOCTH, @ TAKKE K MOBBIICHHIO U HUX NHMHTOB KPCAMTOBAHMA. B
OGankax.

Coznanne HanexHOH WH(OPACTPYKTYPHl /U1 10M€BOro  (MHAHCHPOBAHMA
POEKTOB € YCWJIEHHOH 3aUIMTOH MHHOPHTAPHBIX HHBECTOPOB PACIUIHPHT HALIH
BOIMOKHOCTH [0 NPHBIEYEHHIO B MPOEKTHl POCCHICKHX NPEANPHATHI BHEIIHHX
pecypcos, Hanpumep - u3 naprtHepckux ctpad IIIOC u BPHUKC. Cneayer ocobo
OTMETHTB MOTEHIHAIBHYIO PHBIEKATENBHOCTL cHCTeMbl JMC 18 cpesnero knacca
MHBECTOPOB, HE CTPEMAILMXCA K AOMHHUDOBAHWIO, WHBECTHIMOHHBIE CTpaTeriy
KOTOPBIX  HaleJeHbl Ha PaBHOBECHBIC YCTOBHA KpPEAWTHBIX CHHIMKATOB M
HHBECTHUHOHHBIX T1YJI0B

Cuntaem BO3MOKHBEIM PEKOMEH/IOBATH PYKOBOACTBY NPEANPUATHIT i XOIIHHIOB
BHHMATEILHO H3YHHTh BOIMOKHOCTh H LeNeco06pasHOCTb (PHHAHCOBOIO yuacTHs B
cosfanny Itudeckoi punancosoii cuctemsl (IOC) 1 ee undpacTpyKTyphi.

C veaxcenuem,

3amecturens npeacenarens Komurera

Tocynapersennoii lyme ©C PO /

110 NPOMBIILIEHHOCTH

H.0. NPEICEJATENsd KOMHTETA N0

npombiutiensocrn T P / I.C. lopoxun

Men.: cekperapuar 8-495-692-50-25

www.ProjectClub.ru
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®UHAHCOBBIN VHUBEPCUTET
[1PY IIPABUTE/ILCTBE
POCCUMCKON OFJIEPALIN

B PaGouyio rpynmny no (opMHpoBaHHI0
Srayeckoii Dunancopoii Cucremol
npu KnyGe Ipasocaasubix
Ipepnpunumareneii Poccun

TpyaHo OTpuuaTh, YTO OCHOBHOH 3amaveil Jwoboro rocyiapcrsa
ABAAETCA COMeCTRHE PA3BHTHIO CYOBEKTOB XO3AHCTBOBAHYS, ONTHMH3ALUS
pecypcos, ofecredeHHe  HACENCHHA  3aHATOCTBIO,  (POPMHpOBaHHE
HOpMaTHBHOI Bassl, crocoberByomel sxoHoMEHeckoMy pocty. IlpakTika
noKasana, YTO B COBPEMEHHBIX YCJIOBHSX Pa3BHTHA MOBHILACTCA poOib
(pHMHAHCOBBIX HHCTHTYTOR — YHACTHHKOB [POCKTOB H NPOTPAMM Pa3BHTHA.

B wuacrosmee Bpems B Poccuiickoii ®enepanmmn peannsyercs
nporpamma (popMupoBaiis MexaynapoaHoro (HHAHCOBOTO LEHTPa, 410
npennonaraeT cosnaHie OGNArONMPHATHBIX YCNOBHH AKTHBH3ALHMH TNOTOKOB
KanuTana, BHEJPEHHS WHHOBAIWH, PACIIMpPEHMs CIEKTPa HPOJYKIOB M
yclyr B MHTEpecaX KJIMEHTOB, PA3BHTHE CTPATErHUecKoro napTHEPCTEA, B
ToM uHcne co crpanHamu Espasuiickoro sxonommueckoro Cowosa, BPHKC,
Iepenjickoro 3amusa H Jip.

B mensx mNOMAEpKKH NpeAlPHHEMATENsCTBA, Manoro OHsmeca,
NpHENEYEHHs TPAMBIX HHOCTPAHHBIX MHBECTHUMH 3HAYMTENBHEIH HHTEpeC
JUIA POCCHACKHX (PHHAHCOB TPEACTARMAET HCTIONB30BAHHE MHPOBOTO OILITA
nonesoro (MuBecTHUMORHOTO) (MHaHCHpoBaHHA. [lonesoe (coLHanBHO -
OpHEHTHPOBAHHOE) (hMHAHCHPOBAHKE LIHPOKO Hemons3oBanock B [lpesneit

Pycu, wa teppuropun Esponsi (¢ 1 B 1.2.), [seiinapuu (XV B.). Xpambt

Oma3biebi Ha [Ipoekm 3PC

www.ProjectClub.ru

OKA3BIBAIM [OMOLIL TIPHXOIKAHAM, ABIATHCE MApTHEPAMH B peayiu3alluy
paznuuneX nporpaMM. B macrosuiee spema HanOonee ycremHo COLHAILHO
— OpHEHTHpPOBAaHHOe (PHHAHCHpOBAHHEe Henonk3yercs B BenukoOpuTanum,
Thokeembypre, cipanax Tlepeuackoro 3amusa, Manafisum u  Jpyrux
CTpaHax, 3aUHTePeCOBAHHLIX B HHBECTHIHOHHOM COTPYIHMYECTBE C
Poccuiickoit Denepaineii.

B oT0lf CcBA3M 3HAYMTENEHEIH MHTepec MpeJCTABNSET NPOEKT
«npapoc/iaBHbie  (DMHAHCHI», LENbI0 KOTOPOro SBASETCH MHHUMM3ALIUA
(PHHAHCOBEIX PHCKOB H Pa3BHTHE COLMANLHOTO GonKkuHra B Poccuu.

B cBoto ouepensb, paciiMpeHHe HHCTHTYIHOHANBHEIX OCHOB JIONEBOTO
(unancuposanus B Poceniickoii Mejiepanun Tpeyer coBeplIeHCTBOBAHHA
pernameHTaunii, HanpaBneHHEIX Ha obecnieveHue notpeGHocTel cyGheKTOR
XO037iiCTBOBaHHA B peaNu3alMi0 NPOJAYKTOB M YCIYr Ha NpPHHIMNAX
OecriponieHTHOr0  (JMHAHCHPOBAHWS,  HANPABICHHBIX  HA  Pa3sBHTHE

HALMOHAIBHON YKOHOMHKH.

JloxTop skoHOMHYECKHX HayK, Tpodeccop,

YsieH HALMOHANBEHOTO KOMHTeTa Mo Heenenosanuio BPHKC,

Unen paboueii rpynnet no gonesoMy duHancuposanuio Cosera Oegepaunn
Denepansioro Cobpanna Pocentickoi Menepamn,

Ipodeccop kadenpst «Mupossie duHaHCH» OHHAHCOBOrO YHHBEPCHTETA

npu [lpasuTenserse Poccuiickoii Meaepaun

L Spwirnna H.3.

25 mapra, 2016 1.
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'I‘ dTnvyeckaa ®PmHaHcosasa Cucrema 'l‘

Apy3bs! Bce, 4TO cKa3aHO BbilWle, Mbl ¢ BamMu MoXem HavyaTb AenaTtb yXxe
cerogHsi, 6e3 HOBbLIX 3aKOHOB, 6e3 obpalleHnn K npaButenbCcTBY U LB.
Hy>xHa Tonbko goGpas BonsA NaTpMoTUYECKN MbICIALUX JTI0AEU, KOTOpPble
OTHOCHAT cebs K PycckoMy Mupy, UMeKOT pecypcChbl U XeflaHMe noaaepxartb
Pycckun mup n ero passurtue.

NMpucoeguHantTecb K yceunuam BecemunpHoro Pycckoro HapoaHoro Cobopa!

lobomyapos Amutpun Bhagummposunu

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

 Knyb6 MpoekTHOro MNMpouecca, leHepanbHbIN ANpPEKTOP

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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