NuTerpaimorHoe 9KOHOMHUUYECKOe IIPOCTPAHCTBO

Ha npasax konuenyuu

CymHocTs 3aMpIciia: CO3IaHUE €JUHOT0 UHTErPALMOHHOTO IIPOCTPAHCTBA
OCYIIECTBJIEHUSA JKOHOMHUYECKOU 1eATEIbHOCTH, KOHCOJIHUIUPYIOIIEr0, IO KOHTPOJIEM
camMux €€ yYJaCTHUKOB, PYHKINH yI4€Ta IBUKEHUS (PUHAHCOBBIX M MATE€ PUAJIBHBIX
CPEeICTB, BOSHUKHOBEHUA U MOrameHusa 0013aTeIbCTE, IPOBEIeHUs B3aNMOPACIETOB,
HCIOJIHEHUS (PHCKAJTIBHOTO

Haa3opa.
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IpOBeJeHUsI B3aUMOPACUETOB C YUéT -
IPYTUMU CYOBEeKTaMU, UCTIOJTHEHUS BHYTPU
HAJIOTOBHLIX 003aTeJILCTB oprasauin
OCYIIIECTBJIAETCA OTHOCUTEJILHO
Taxoe 1mosT03KeHME Beleil 00yCJIOBIEHO PSI0M UCTOPUUECKUX IPUYUMNH, a TAKIKe IIPUOPUTETAMU
3aIUTHI MHTEPECOB U IIPAB YACTHBIX COOCTBEHHUKOB KAIIMTAJIA, YCTAHOBJIEHHBIMUA B paMKax
HeTJIACHBIX ITPUHITUIIOB PHIHOYHON 9KOHOMHUKHU. B TO ske BpeMs, JaHHAsA CUTyallus He TOJIBKO
IIOPOXKTaeT KOJIOCCAJIbHYIO TPAH3AKIIMOHHYIO HAIPY3KY HAa OKOHOMMWYECKUEe CUCTEeMbI, HO 1

HEe3aBUCHMO.
CO3/TaéT HETPEOJOIUMBIE YCIIOBUS pa3/iesIeHUs MHTEPECOB OTIEJILHBIX IIpeITpUHIMAaTe e,
HaceJIeHUsI, TOCyJapCcTRAa:
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CoagaHHbIe eqUHBIe, IIYOOKO YHHU(MPUITIPOBAHHELIE CHCTEMEI IPOBEedeHMS (PHMHAHCOBBIX
B3aMMOPACYETOB, OCYIIECTBICHUA (PUCKAIHFHOTO HAI30Ppa, OY€BU/IHO JTUCCOHUPYIOT C CYyTy00
BHYTPEHHUM, 3aKPBITHIM XapaKTepoM yUuéTa 00513aTeIbCTB 9KOHOMUYECKHX CYOBEeKTOB.

Taxas curyalirusi, HeCMOTPS Ha BCe YCHUJIUS, PA3BUTHE TEXHOJIOTHH, He M03BOJISET 00eCIIeunTh
TpebyeMy HH(pOPMAIIMOHHYIO I1eJI0CTHOCTD 9KOHOMUYECKOTO IIPOCTPAHCTBA; OCHOBAHMS IS
HPUHSITHS PEIlleHU 10 PeryJIHPOBAHNIO, HAA30PY, IPOBEIEHNIO IIaTe ek, CTPaTernIeCKOMY
IIPOTHO3UPOBAHUIO U ILIAHUPOBAHUIO, OCTAIOTCS, KAaK IIPABHUJIO, BeCbMa 3bIOKIM,
BE€POSITHOCTHBIMHU.

B cuny ckasammor0, ypoBEeHB JOBEPHUA 1 KOOIEPAIINH KaK MEKIY CEKTOPAMU dKOHOMHUKH, TaK
U MeKIy CYOBeKTaMU BHYTPHU CEKTOPOB, KpaiiHe HU30K, YTO BeJIET K HEITPOIIOPITHOHATIHEHOMY
POCTY BHEIIPOM3BOACTBEHHBIX u3aepikek. OrpoMHBIE CpeICTBA TPATITCI Ha eI 3aIlUThI
KOPIIOPATUBHBIX TPAHMUII, IPOBEPKY KOHTPATEHTOB, 00eCIIeueHre UCIIOJTHEeHUS 00513aTeJIbCTB.
C mpyroii CTOPOHBI, PEATIU3YIOTCA PUCKH, CBA3aAHHBIE ¢ HEILJIATEXKAMM, OTKPOBEHHBIM
MOIIIEHHIYECTBOM, Heq00POCOBECTHRIM MJIX OITMOOYHLIM HCIIOJIHEHNEeM BHEIIHEero Haa30pa,

C TIOIIBITKAMHU OM3HeCA «OITHMU3UPOBATL) HAJIOTOBYIO HATPY3KY.

B cBoto ouepenn, rocyqapcTBeHHBIN HAA30p (BKI0OYAS (PMHAHCOBBIN MOHUTOPHUHT CO CTOPOHBI
enTpanpuoro banka Poccun) He mMeeT HHCTPYMEHTOB 00BEKTHUBHOIO KOHTPOJISA, IIOJIYISHI
nHQOPMAIIHH O CYIIIHOCTH IIPOBOIUMBIX CIEJIOK, omeparuii. Kak u OusHec, HM OpraHbl
TOCyIapCTBEHHOT0 KOHTPOJISA, HU KpeIUTHBIE OPTaHU3aI[uN He MOTYT pacrojiaraTh
00BbEKTUBHBIMH JAHHBIMH O PeaJIbHOM (PMHAHCOBOM COCTOSTHUH, ILJIATEKECIIOCOOHOCTH
KJIMEHTOB, 3aéMIITUKOB, ITOIPIITINKOB.

busnec, mpegnpusarus:

* Beicokme puckm 1mo caearaMm
* Hencnosmaenme 0043aTesILCTB, HEJIATEKNA
* Beicokme 3aTpaTrsl HA IIPOBEPKY KOHTPATEHTOB

p - Kpenurasie oprauusaiuu, llerTpodank:

SA Nk * ODMHAHCOBLIM MOHUTOPHHT OIIEPAIMil He HMEET MHCTPYMEHTOB
: ' TIPSAMOTO KOHTPOJISI ¥ OCHOBBIBAETCS HAa KOCBEHHBIX "TIpU3HAKaxX"

.- ™ Hacenenue:

'
>+ *Huarwuit ypoBeHb JOBEPUA 9KOHOMUYECKUM WHCTUTYTAM
* CaM03aHATOCTD U "TapakHas 9KOHOMHUKA"
* Vxon B HaJIMYHEBIE CPEICTBA, AHOHUMHEIE OHJIAWH CEPBUCHI




[TomuMmo TIpAMBIX H3IEePIKeK HA OCYIIIeCTBICHNE HAaa30pa 1 o0eciieueHre sKOHOMIMYECKOH
0e30ITaCHOCTH, CUTYAITHs BCEOOIIEN 3aKPBITOCTH, HEIOBEPHS, HEITPO3PAYHOCTH CTAHOBUTCS
TaKKe CePbE3HEHIIINM, eC/IH He OCHOBHBIM, PAKTOPOM CHUKEHUS 1eJIOBOM AKTHUBHOCTH,
Pa3BUTHS PUCKOB HEI00POCOBECTHOM KOHKYPEHITNH, KOPPYIIIIHH, OTTOKA KAITUTaJIa B
3apybeskHbIe IOPUCAUKIINN. AKTUBBI OPTaHU3AIIAN, UMYIIECTBO IPAKIaH BBIBOIATCSI B TEHEBOMN
CEKTOP, YTO OTPAHUYNBAET BO3MOKHOCTH MX BOBJIEUYEHUS B XO3SIMCTBEHHBIN 000pOT, He
I03BOJISIET UCIIOJIB30BATh KaK 00ecIIieueHre 10 UCIIOJIHEeHHIO 0013aTeJILCTB (B TOM YHCIIe,
KpeIuTHHIX). B pe3ysbraTe KamuTaansanus U KOHKYPEHTOCIIOCOOHOCTD POCCUUCKUX
OPeNIPUATHAI U 9KOHOMUKHU B I1€JI0M OKA3bIBAETCS HEYIOBJIETBOPUTEIHHO HU3KOM.

[Ipobiiema kapauMHAIBHO pelaeTcs Yyepes obeclieuerne CBI3HOCTH IIPOIeayp yuéra basanca
AKTHUBOB M 00513aTEJILCTB C IIPOIIeAYyPaMIU OCYIIIECTBJIEHUS PACUETOB M UCUNCIIEHUS (PUCKAIBLHOM
HATIPY3KH, IIPU 00eCIIeueHuH KOHTPOJIA 1IeJI0CTHOCTHA M HEIIPEPEIBHOCTH MEKCYObEeKTHBIX
Ou3Hec-IIpoIleccoB, mermouek dhopMupoBauusa croumoctu. s peanusaimm morpedyercs
OTKPBITHE OCHOBHBIX JIAHHBIX BHYTPEHHET0 YUETa dKOHOMUYECKUX CYOBEKTOB B OHJIAMH pPeKUMe,
WJIM Ilepegava yUETHOM (PYHKIIMKA BHEITHUM MHCTUTYTAM, TAKKe IIPHU YCJIIOBHU 00eCIIeUeHMs
OTKPHBITHSA JAHHEBIX: 00 MMEIOIINXCA AaKTUBAX (MX CTATyCe U PEeKHMe MCIIOIb30BAHMSI),
obs3aTenbeTBax (Iepes KOHTPAreHTaMHU, IIePCOHAIOM, OIOIKEeTOM, YUPEIUTEIIMH) C
pasHeceHneM Ha COOTBETCTBYIOIINE KOHTPAKTEI, IIPOrPAMMEI, IPOEKThI, 00bEKTHI
OCYIIECTBJICHUA X03AUCTBEHHOMN JeATEIbHOCTH.

OquI/I,HHOQ BO3paiKeHune, CBA3aHHOE C OITIaCEHUAMM 3KOHOMHUYECKHX CY6’BGRTOB OTHOCHUTEJIBHO
yYIr'po3 HEeIIpaBOBOI'O HUCIIOJIbB3OBAHUA CTAHOBAIIIMXCA OTKPBITHIMU 1 06H_Ie,I[OCTy1'IHBIMI/I JaHHBIX
He,D,'O6pOCOBeCTHBIMI/I KOHTpPAareHTamMu, IIpeacTaBUuTeJIAMN KOHTPOJIbPHBIX OPTraHOB, JOJIKHO OBITH
CHATO CJIeAYIOIIMHA MEPOIIPUATUAMI:

PacLumpeHHble
rOCYAaPCTBEHHbIE rapaHTUN
3aLyNThI MPaB M MMYLLECTBA

Mepenaya 3Ha4YNTENLHOMN YacTu
KOHTPOJIbHO-HAI30PHBbIX
nosniHomoumint CPO, busHec-
00beanHeHNsaM, coto3am

CyuecTBeHHble
MbroThI N0 Hanoram
1 cbopam
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BcTpeyHas oTKpbITOCTb
KOHTPOIbHO-HaA30PHbIX
npoLeayp co CTOPOHb!
rocyAapCTBEHHbIX OPraHoB
)

Mopatopwuit Ha 6rokMpoBaHu1e
CYETOB, OT3bIB NULIEH3MIT B3
YBEOMIIEHNS], NEPErOBOPOB




Baskmo, YTO TOMUMO OYEBHIHBIX BHITOJI OT IIPAMOTO CHUKEHUSI TPAH3AKIINOHHBIX U3JePIKEeK
BelleHUs OM3Heca, CHIKEHNS yIP0o3 HeIIPpaBOMEPHOI'0 BMEIIATeILCTBA B EJIOBEIE IIPOIIECCHI

CO CTOPOHEBI HAJ30PHBIX OPTaHOB U TPEThUX JIUII, ITog00Hoe NHTerpanoHHoe sKOHOMIYECKOe
IIPOCTPAHCTBO CHPOPMUPYET IJI CBOMX CYOBEKTOB MHOIOUMCIEHHEIE (PAKTOPEI HMHTEHCHU(PUMKAIIIN
OCHOBHOM JIeATeJIbHOCTH, 00YCJIOBIEHHBIE CYIIIECTBEHHO BO3PACTAIOIINMY BO3MOMKHOCTAMI
KOOIIEePAIN, BKJIIOUEHNS IPUBATHLIX OM3HEC 00BbEKTOB B MEKKOPIIOPATUBHEIE ITPOIIECCHI,
obecreveHneM OJIHOM 1 JOCTOBEPHOM PHIHOYHON MH(pOpMAIIHel, CHIKeHNEeM PHUCKOB 1eJI0BOI0
B3aMMOENCTBHUS, HEOIPEeIeIEHHOCTH, UCIIOJIHEHN KOHTPAareHTaMu 00s13aTeJILCTB.

PeaJII/ISYGMLIe BO3MOKHOCTH B MHTEepecax IIpeaIIpumHrIMaTeJ IbCTBa

HaLlVIOHaJ'IbHaH Toprosad

nnoLaaka (aykumoH)

B2B n B2C

alyCK NPOEKTOB,

MobumnuaaLms pecypcos, VBecTiLH B

peanbHbIi CEKTOP

YnpaBneHue
NIMKBUOHOCTbIO

+ BO3MOXHOCTb BOBMEYEHNS
BCeX pacronaraembix
aKTuBOB OK3HEeCa B
macLuTabax cTpaHbl

+ OTKpbITas YecTHas
KOHKYpeHLms

* BesonacHble caenku

+ KoHKypeHTOCMoCcoBHOCTL ¢
BELyLMMN 3apy6exHbIMMI
MapKeTneicamu

I'Ip06J'IeMHbIX aKTMBOB

+ [loctoBepHas v nomnHas + Co3gaHue KonneruansHo

PbIHOYHAS UHOpPMALYS, ynpaBnsiembIx
kak HaaéxHas ocHoBa 06beanHeHNSIMM
613HEC-NPOEKTUPOBAHMS npeanpuHUMaTenen

+ KoopavHaLoHHoe KOHCONMMAMPOBAHHbIX
MEXXKOopropaT1BHOe (hOHLOB BPEMEHHO
nnaH1poBaHme cB0OOOAHbIX CPEACTB

* AYKUVOHbI Ha MpaBo 1 pecypcos )
apeHabl HeaddEKTUBHO * Peanuaauus TexHonorni
1CNOMb3yeMblX aKTUBOB, NHBECTMPOBaHMS
06BEKTOB - C OMNaToN UMYLLECTBEHHBIX AKTUBOB
13 byaywien npubbinu (shared investing),

+ Jleranusauus npoBnemHbIx TEE MBIl E [
aKTUBOB, CTpaxoBaHue MPOEKTHOO

(hHaHCMPOBaHMS

+» Co3aaHue konnervanbHo
ynpaBnsieMbIx
(koonepaTuBHbIX) GaHKOB,
MEXKOPMOPATHUBHBIX
Ka3HauenCTB, KpeaNTHbIX
CO030B, MHBECTULIMOHHBIX
TOBAPWLLIECTB.

* [epeaya kpeguTHO-
MHBECTULIMOHHBIX PUCKOB
y4acTHUKaM AENOBbIX
00beauHeHui

+ [lewéroe hoHaMpoBaHue

+ BoBneyeHue coepexeHni
HaceneHus

PeajmayeMbIe BO3MOKHOCTH B HHTepecax rocyiapCTBEHHOI'0O YIIPpaBJICHU A

HauuoHanbHas
KOHKYPEHTOCNOCOBHOCTS,

cTparerus

+ PasBuTre peanbHoro
CEKTOpa 3KOHOMMKN Ha
OCHOBaHUW HEAOCTYMHON
ApYIMM rocyaapcTeam
TEXHoMornm

* OObEKTUBHbIE aHHbIe
0 COCTOSIHIM 3KOHOMMKM
oTpacnei 1 perMoHoB

+ KayecTBEHHO HOBbIE
BO3MOXHOCTU aHanu3a
11 MPOrHO3MPOBaHMS

* KomchopTHas anst
MHOCTPaHHbIX MHBECTULINA
cpena

+ KoHTponb oTTOKa kanuTana

+» CobcTBEHHas

CyBepeHMTeT BlopxeTHas nonutuka

+» KayecTBEHHOE CHIKEHE
3aBUCUMOCTH OT

* [psiMON KOHTPOMb
cobupaemMocTy Hanoros

3apyBexHbIX (PUHAHCOBbIX * PaclwmpeHvie Hanorosom
PbIHKOB 3a CYET 6asbl

Mobunusaummn BHYTPEHHUX . CymeCTBeHHoe
pecypcos CcokpalLieHue BroakeTHOM

* HTeHendnkaums
CYBEPEHHO NPOM3BOASILLEN
MPOMBILUNEHHOCTM - OCHOBA
NMNOpTO3aMeLLEeHNS

Harpy3Kku 3a CYET CHIDKEHWS
3aTpaT Ha 3aauu KOHTPOIS
1 Hapsopa

* [psiMON KOHTPOMb
CMONTHEHWS! FOCKOHTPAKTOB,
00BbEKTUBHbIE AaHHbIE 00
UCMOMHUTENSX.

VHEOPMALMOHHO-
TEXHWUYeckas nnatgopma

Cou,maanaﬂ nonuTuka

* YBenu4yeHue neranbHoi
3aHATOCTU, CO3aaH1e
pabo4ux mect

+ CUHXPOHM3aLMs MHTEPECOB
HaceneHusi, busHeca un
rocyaapcrBa

+ OBecneyeHmne coumasnbHoM
CTabunbHOCTH




TexHoIOrMYeCKH, IJIS PEAIN3AINN JaHHOM KOHIIEIIIINHY, KaK HU I1apaoKCcaIbHO, HMEHHO
Poccmitcraa @eneparma (1 TOILKO OHA) UMEET OIITHMAJIbHEIE CTAPTOBLIE YCIIOBHS.

Pa3zButbie
KomnaHusa 1C moaenu Heboratoe
tonee 80% rnoansbHomn "LUnchposoe

pbiHKa UCYTT. 00BbEKTHOM Hacneave"
ocpeecTpsbl cetn/ CYB[: (legacy)
AN2 /| ODANT

OT0 00YCJIOBJIEHO CJIEMYIOIINMU 00CTOATEILCTBAM:

Poccust mmeet BoamoskHOCTE (uepes axocuctemy 1C 1 OCHOBHBIE TOCPEECTPEI) U cIocod (uepes
EepPCIIeKTUBHBIE 00bEKTHBIE MOJIEJIN) OBICTPOM 1 d(pPpeKTUBHON MOOHIM3AIINY TTPEBATHUPYIOIITHIX
00BEMOB aKTYaJIbHOM MH(OPMAIIMI 0 OCHOBHEIM CpPe3aM 0KOHOMMYECKOM IesSTeILHOCTH,

Cc ImeTaju3aliyeii 10 BUHTHUKA Ha ckiage koHkperHoro MII. OrTo yuukambHas curyams.

HepCHeRTI/IBHaH cXeMa TeXHOJIOTHMYECKOI'O pelneHurud

YacTHble y4acTHUKK

KopnopaTusHble y4acTHUKM

ABS
AP|
o)) (o)) (e) #¥
Market Cash Funds I I I I
place management management ®HC Mopo ®OMC

service service service BaHk




JloposkHas KapTa KJIIOYEBBIX MEePOIPUATHH

[TpoekT mpeamosaraeTcss peaju30BaTh MO IIPUHITUITY 0CO00M 9KOHOMHYECKOM 30HBI,

OpraHu3yeMoi B II)pOBOM IIPOCTPAHCTBE,

He UMeIIein HpOCTpaHCTBeHHOﬁ JIOKAJIM3alluH.

[Ipenmostaraercst cTporo J0OPOBOIBHBIMN IIOPSIIOK IPHUCOETUHEHUS U BBIX0Ia YIYACTHUKOB.
[Tm0THBIN TPOEKT MOKET OBITH peasIM30BaH B pAMKAaX OTHOTO UJIU HECKOJIBKUX CyOHEeKTOB

Poccutickoit ®emeparimm.

OdhopmneHue T13epa Paspabortka, aHanus Paspa6otka u

npoekTa. [eperoBopbl 1 onTuMm3auma

C noTeHunanbHbIMU 9KOHOMMYECKOM
y4acTHUKaMu moaenu

TeCTMpoOBaH1e
TEXHUYECKOTO
peLueHus

OcuHoBHEBIE PHCKH peain3alliiid KOHIIEIIITMM 1M MEPEI II0 UX CHUKEHHUIO

Pucku

Meps! 10 CHUKEHUIO PUCKOB

HemoBepue nmoTeHITMaIbHBIX YIaCTHUKOB
CrnerynsaTUBHBIE TAKTUKN Ha TOPTOBBIX
IJTOIIAIKAX, POPMUPOBAHUE «ITy3bIPEID
Puck upeaMepHBIX ITEPETOKOB KAITUTAJIA B
JIUEPCKME PETUOHBI U OTPACIHA

HeonTtumanbHOCTS BEIOPAHHBIX PEIIEHUIH,
po0JIeMbI OPTaHU3AIIUY U BHEIPEHUS

KomMmiwtexe abror 1 rapaHTHii OT TOCyIapcTBa
Perynuposanue Ha ocHOBaHUM
00BEKTUBHBIX [TAHHBIX

Knacrepusaiusa ousHec 00beIMHEHIA

10 TEPPUTOPUATILHOMY U OTPACIEBOMY
MpUHIUIIAM. PaHKMpOBaHME 110 YPOBHAM
OtpaboTka pelreHuii B X04e MUIOTHOIO
mpoekra (1-3 cyobexra PD)

© ITantoxos Jimutpuit Biagumuposuy
+7 (926) 245 6595
coop.russia@gmail.com
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Hapoatoe [eno «[peobpaxeHne»

Obwiepoccuiickoe 06LLECTBEHHOE ABUKEHME PA3BUTIS KOOMEpaLMM
LICMNO «MexpernoHpecypc»

MPTO «Pycckoe koonepaTtuBHOe 06LLeCTBOY

Nabopatopus AH2

MOO «YcTonunsoe passutme»



