16 mas 2018 2. - OTKPbITbIN Hay4YHbI cEMUHAP Kadeapbl TEOPUN N METOA0/1I0TUM
rocy4apcTBEHHOIrO U MYHMUMMNANBbHOIO ynpas/ieHua ¢pakyibTeTa rocyaapCTBEHHOIO
ynpasneHna Mockosckoro ocygapctseHHoro YHusepcuteta umeHn M.B. /lomoHocoBa
noA pyKoBoACTBOM A.3.H., npodeccopa, akagemuka PAH C.1O. Ma3beBa "KoHuenuus
6104)KeTHOM U Hanorosoit NnonuTuKK NMpuaHectposckoit MonpgascKoit Pecnybaumku.
3aKkoH 06 nusectuumax’. (Mry, Lyesanosckuli kopnyc, ayo. E-834)

Jdoknagumk: MapTtbiHOB AnekcaHap Bnagumuposuu, lpedcedamens lMpasumenscmesa
MpudHecmposckoli Mondasckol Pecriybauku. Bmecte ¢ HUM Ha BONPOCbI y4aCTHMKOB CEMMHApPa

oTtBeyan Tupsa Bnagucnas Cepreesud, [Tpedcedamerns [pudHecmposckozo pecnybauKaHCKo20 6aHKa
(LUeHmpaneHozo 6aHKa MNMpudHecmposckol Mondaeckoli PecrybauKu)

JKoHoMMKa MpugHecTposckoi Mongasckol Pecnybamku (MMP) HOCUT OTKPbLITBIN XapaKTep,
ncnbiTblBaeT Npobaembl U3-3a HeonpeaeneHHOCTU PUANYECKOro CTAaTyCca U CU/IbHbIE OFPAHNYEeHMUA
conpeaenbHbix CTpaH - MongoBbl M YKpauHbl, KOTOpble He Bceraa gpyrKentobHo otHocATcs K NMMVIP,

Mpasutenbcteo NMP gaBHO coTpyaHuyaeT ¢ MIY, B yacTHocTu - ¢ Kadegpon C.HO. Na3beBa, n
Mcnosb3yeT pekomeHaaumm Kabeapbl U 4PYrMX SKCNEPTOB NPU BbipaboTKe 6o KeTHON, AeHEKHO-
KpeauTHOM U SKOHOMUYecKor nonnTukm NMMP. Jeduumnt 6roaxketa 205 BBIM, 6aHKOBCKUIA KpU3UC,
oTpuLaTenbHasa ANHAMMKA NPOMbILINEHHOTO NPOU3BOACTBA, BbICOKAA CTENEHb TEHEBOTO PbIHKA U
oddwopm3zaumm sSKOHOMUKM - MMP CTONKHYNACh C TUMUYHBIMKW SN MHOTUX CTPaH Npobaemamu mn 6bina
BbIHYXXAEHa NPUHMMATb CPOYHbIE Mepbl U pa3pabaTbiBaTb HOBYH KOHLENUUIO BI0AXKETHOM, HAaNOTOBOM
N NHBECTULMOHHOM NONNTUKMN CTPAHBbI. [laHHbIN CEMMHAp ABAAETCA OYepeaHbIM Larom B 3TOM
Hanpas/eHUW.

HayuHble coTpyaHMKM Kadeapbl U Apyrue sKCNepTbl - y4aCTHUKU CEMUHAPa AeTalbHO 06CyKaanm
NPONOPLMN N COOTHOLLEHMA NPAMbIX MU KOCBEHHbIX HaN0roB, 6anaHc MeXay Aoxo4amu broaxKeTa 1
HAJIOrOBbIMWU CTUMYJAaMN U IbFOTaMN ONA Pa3BUTUA NPOU3BOACTBA, BKAKOYAA HATYpasibHble
MMYLLLECTBEHHbIE FPaHTbl, CPaBHEHWE HANOTOBbIX CTABOK M nponopuuii 8 NMMP ¢ gpyrummn ctpaHamu
EA3C v EBponbil.

B cBA3M € Tem, 4TO HONBLLIMHCTBO TOBAapOB M 060PYA0BAHNA CTPAHA BbIHYKAEHA MMNOPTUPOBaATb, Ntoboe
3MUCCUOHHOE PpUHaAHCMpPOBaHUE co cTopOHbI LIB MMP nam rocygapctBeHHbIX 6aHKOB NPUBOANT K



PEe3KOMY YBE/IMYEHUIO CNPOCA HA MHOCTPAHHYHO BaNtOTY A4/1A 3aKYMKM UMMNOPTA, YTO NPOBOAMUT K
06pYyLIEHMIO KypCa HaUMOHAIbHOM BatOTbl B CBA3M C OFPaHNYEHHbIM 06 bEMOM 3KCNOPTA U BaIlOTHbIX
pe3epBOB CTPAHbI, U KaK CNeACTBUE - K Pa3roHy MHGAALUM U CHUMKEHMIO PeasibHbIX L0X040B HaceneHus.

MoapobHbIN pazbop mep onNnTMMKU3aUMN BIOAKETHON U HANOTOBOM NOJIUTUKM NOTUYHO NpULLEN K
Bonpocy 06 orpaHNYeHHOCTU UCTOYHMKOB GMHAHCMPOBAHUA NPOEKTOB Pa3BUTUA. B 3TOM cBA3M
npuraaleHHbIn skenepT, pykosoantenb Knyba MpoektHoro Mpouecca Amutpuit Brnagumuposuy
obomypapos, uneH CoseTa No MHBECTULMOHHOM noanTtuke TMNM PP, pacckasan o Tom, 4Tto 1 B Poccuum
nmetotca npobiembl ¢ 6GaHKOBCKOM CUCTEMOM, KOTOpPaA He B COCTOAHUM AO/IKHbIM 0H6pasom
obecneymBaTb GMHAHCMPOBAHUE AONTOCPOYHbIX MPOEKTOB PAa3BUTMUA NPeANPUATUIA, O YeM NOCNeaHUN
pa3 rosopuau Byepa, 15 mana 2018 roga, npeacrtaButenn Kak 6aHKoB, Tak U NnpomblwneHHocTv B TMNM PO
Ha COBMeCTHOM 3aceZiaHuun 3-x kKomutetos n cosetos TMM. Jlilo6omyapos O.B. nponHbopmmposan
pykosoacteo NMMP o cBoMx peKomeHAaunAx POCCUIMCKUM NPeanpUATUAM B TaKUX COXKHbIX YCOBUAX -
npuBAEKaTb 40AFOCPOYHbIE PECYPCbI ANA Pa3BUTUS He Yepesd BaHKM NyTem KpeaguToBaHUA, a uepes
noBbllEeHWe YCTaBHOro KanuTana, T.e. 4oseBbiM nytem, Ho He Yepes IPO, a no 3akpbITol noanucke ¢
YCUJIEHHbIM KOHTPO/IEM, @ TaKXKe PEKOMEHA0BA/ U3YYNTb STOT MEXAHM3M U UCNONb30BATb A41A
YyCKOpeHus pa3sutua npegnpusatuii MMP.

B cBoem oTBeTe Mpeaceaatens MNpasutenscrsa MMP MapTbiHoB A.B., cKa3asn, 4To B UX NPaKTUKe TaKoM
cnocob pUHaAHCMPOBAHMA NOKA HE MCNONb30BA/ICA, aKLMM KoMnaHui MIMP noKa He KOTMpPYOTCA Ha
MeXAYyHapoaHbIX 6uprkax. MpeanoxeHune Knyba NpoektHoro MNpouecca oHM 6yayT M3yy4aTb M OHO
3aCNYXKMBAIOT BHUMAHMA. Bbln NpeanoKeHns oT KPYnHbIX €BPONENCKMX KOMNAHWIM BOMTM B KanuTan
cpeaHux komnaHuii MMP, n komnanum MMP oT Taknx NnpeasioKeHni 0TKa3auch.

MOHO NPeAnoNOXKMUTb, YTO TAaKOW OTKa3 Obln BbI3BaH onaceHnsaMmn KomnaHun MMP notepaTtb 6usHec
NPU BXOXKAEHUMU B KanNuTan HepaBHO3HAYHO H6osiee MOLLHbIX €BPOMNENCKMX KOMMNAHWUI, YTO BMOHE
060CHOBAHHO U IOTUYHO.

PykoBoguTenb cemumHapa U Kadeapbl akagemnka PAH C.10. MTnasbes, B CBOKO oyepenb Npeanoxmn
paccMOTPEeTb BO3MOXKHOCTb NpumeHeHusa B MMP KoHuenunn dmuyeckoii PuHaHcosoli Cucmembl
(39C), paspaboTaHHoi Knybom MpoekTHoro Mpouecca. Ha ato llo6omyapos A,.B. oTBeTMA, 4TO 3TO
BNO/IHE BO3MOXHO, U BNOAHE 06OCHOBAHHO, NOCKObKY f0neBoe GUHAHCMPOBAHNE He Cco34aeT
HarpysKy H1 Ha b6roaXKeT, HM Ha BaNOTHbIM BanaHC CTpaHbl, a ecan co3gasatb GOHAbI 40NEBOTO
dMHAHCMPOBAHMA C MMHOPUTAPHbBIMU MHBECTOPAMM, STO CHUMET 3aKOHHbIE OMaceHUA KOMMAHWUM
yTpaTbl KOHTPOAA HAA CBOMM BU3HecoM. B KauecTBe MHBECTOPOB MOXKHO NpUrAalWaTh B GoHAbI
KOMMaHMKN U3 apy»KecTBeHHbix cTpaH LLOC n BPUKC, poccniickux MMHOPUTAPHbIX MHBECTOPOB.

Kpome TOro, Ba*kHOM KaTeropnein MHBECTULMOHHbIX PUCKOB ABAAKOTCA PUCKM CyAeOHbIX CUCTEM,
MeXaHM3Mbl U NPAKTUKA paspeLleHna BO3MOXKHbIX CNOPOB Y4aCTHUKOB UHBECTULMOHHbIX NPOLLECCOB.
wb6omypapos [.B. nponHdopmunposan pykosoactso NMNMVIP 0 no3UTUBHOM OnbiTe PaboTbl POCCUNCKUX U
MEXAYHAPOAHbIX KOMMAHUIM C MeXAYHAPOAHbIMN TPETEMCKMMM CYAaMMU, B HAaCTHOCTU - C XeIbCUHCKUM
MeKAYHAPOAHbIM KoMmMepyeckum apbutpaxkem (XMKA, http://h-i-c-a.com/ ), y kotoporo y Poccumn
€CTb HauMoHanbHaa Konnerua, ectb cyabu, umetowme HeobxoamMmblid OnbIT U aTTecTaumto Beicwero
ApbuTparkHoro cyaa Poccuun. B cnyyae npobnemHbIx TEppUTOPUIN BO3MOXKHbBI TaKMe BapuaHTbl, Korga
KOMMNaHWA - CTOPOHA MHBECTULIMOHHOIO nNpoLecca, byaeT poccmickasn, @ NPOn3BOACTBEHHbIE
noapasaeneHua y HUX MoryT bbiTb, Hanpumep B Kpbimy, B Abxasun, B MMP 1 Ha Apyrux Tepputopusax, B
[LOroBOPbI C MHBECTOPaMM ByaeT BKAKOYEHA TPEeTeNCKana OroBOPKaA, a POCCUMCKUIA FOCYAapCTBEHHbIN
apbuTpak BblAAET UCNONHUTENbHbBIE INCTbI MO PELIEHNAM TPETEMCKOro apbuTpakHoro cyaa.
MNpepcenatens Mpasutensctsa MMP MapTbiHOB A.B. npu3Han 3To npeanoXeHme o4eHb MHTEPECHbIM U
3aCNYKMBAKOLLMM BHUMAHMA 1 npopaboTkun. Akagemuk C.H0. Tnasbes, B CBOKO oyepesb, NPesoKua
M3y4nTb B 3TOM CBA3N BO3IMOXKHOCTM EBpa3uiickoro cyaa.

BMAEO Bcero cemunHapa (2 yaca 18 mun): https://youtu.be/QnDNWgH1BgE

BUAEO BbicTynneHus /llo6omyaposa A,.B. n otseToB MaptbiHoBa A.B. v Mnasbesa C.10. (8 muHyT):
https://youtu.be/700bFO0-1118

CKAYATDb atort NMoct-penus: http://www.projectclub.ru/Anons-01/2018.05.16-MGU-PMR-PostRelease. pdf
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