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HABJTIOAATE/IbHbI COBET XXYPHAJIA

MAMYTA
MUXAU BANEPbEBUY
pykoBoanTenb Cnyx6bl baHka Poccun
no 3awmTe npas noTpebutenen
1 obecneyeHmno 4OCTYNHOCTM PUHAHCOBBIX YCITYT

AKCAKOB

AHATOJINIA TEHHAOBEBUY
aenytat locygapcreeHHon Aymel ®C PO,
npe3naeHT AccoumaLmmn permoHanbHbIX
6aHkoB PO (Accoumaumm «Poccus»)

BOPUCOB

CEPTE/ PEHATOBWY
npeaceaaTesib NONEYUTENLCKOrO COBETA
Obuepoccninckoin obLEecTBeHHOM
opraHu3aumm Manoro u cpeaHero
npeanpuHuMatensctea «OMOPA POCCUN»

BPEYANNIOB
AJNNIEKCAHAP BNAONMUPOBKY
cekpeTapb ObuiecTBeHHOW nanatbl PO

EPMAKOB

BMKTOP METPOBUNY
YsieH npasneHns ToproBo-nNpPOMbILLIEHHON
nanatbl PO, reHepanbHbI AMPEKTOP
POCCMINCKOro areHTCTBa MNOAAEPXKKM
Manioro n cpefHero busHeca

KAZIPOB
AHATOTNW MUXANNOBUY
Buue-npesngeHt HAYMUP

KATbIPUH
CEPTE/ HUKONAEBWY
npe3unaeHT ToproBo-nNPOMbILLIEHHON nanaTbl PO

JTAPMOHOBA

HATAJIbA UTOPEBHA
YSIeH MpaBfieHns, cTaTc-CekpeTapb,
3aMeCcTUTeNb reHepasabHOro AnpeKTopa
AQ «®egepanbHas Kopnopauus No pa3BuTuio
Masioro U cpegHero npeanpuHuMaTensCTea»

MAKWEBA

NPUHA BJTAAVMNPOBHA
3aMecTuTeNb NpeaceaaTensi rocyapCTBeHHO
Kopriopaumu «baHk pas3BuTus
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N BHELUHE3KOHOMUYECKOWN AeaTebHOCTH
(BHewwskoHOMbaHK)», npeacenaTenb
HabntoaaTtenbHoro coseta AO «MCI baHk»

MEABELEB
MABEJT ANEKCEEBUY
(vHaHCOBbIN oMbyacMeH

CABATIOIMH
AJNEKCEW NbBOBWY
npe3snaeHt HAYMUP, npesngenT HAMKA

CMMAHOBCKMNIA
ANEKCEW IOPLEBWNY
coBeTHUK lMNpeacenatens baHka Poccun

CKPUMNYHNKOB

AMUTPUIA BANEPBEBUY
3aMeCTUTe/b HayanbHMKA 3KOHOMUYECKOro
ynpaBfieHuns annaparta FocyaapCTBEeHHOW
Oymbl PO

Cconogkos

BACUNNIA MUXAANOBUNY
AvpekTtop baHkoBckoro nHctutyta HAY BLLUDS,
npeacenaTenb coseta Poccuinckoro
MukpoduHaHcosoro LleHTpa

CyX0OB
MUXAWUIT NTOPEBNY
uneH Coseta anpekropos baHka Poccun

TOCYHSH

FAPEM/H ALLOTOBKY
npe3naeHT Accoumaumm pocCUmncKmx
6aHKoB, npeaceaatens coseta HAYMUP

XAHOPYEB

ANNEKCAHAP AHOPEEBWY
BMLEe-Npe3naeHT Accoumanmm permoHasnbHbIX
6aHkoB P® (Accoumaumm «Poccusi»),
[LOKTOP 3KOHOMMYECKMX Hayk, npodeccop,
3aBeayowmnin kadeapon
«DUHaHCbI, AeHEXHOoe obpalleHune, KpeauT»
dakynbTeTa MHAHCOB U GaHKOBCKOMO
Aena Poccuitckoit akageMnm HapogHoOro
X039MCTBA WU rOCyAapCTBEHHON CNyXbbl
npw MNpe3naeHTe Poccuinckon
®epepaunu
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PEOAKLMOHHbIA COBET XXYPHAJA

MAMYTA

MWUXAWIT BAJIEPBEBUY
pykosoautenb Cyx6bl BaHka Poccun
no 3awute npas noTpebutenen

n obecneyeHunto 4OCTYNHOCTM UHAHCOBBIX YCYT

APNOOB

ANEKCAHAP ANTEKCAHZPOBWM
YneH 3KCNepTHO-MEeTOANYECKOr0 COBETA
baHkoBckoro nHctutyta HAY BLUD

BATMHCKWI

UrOPb HUKOJIAEBUY
npeacenaTtenb Coto3a cenbckmnx
KpeanTHbIX KoonepaTnBoB

OEMUIOEHKO

AHACTACKSA CEPTEEBHA
rMaBHbIN peaakTop
XypHana «Mukpofinance+»

OOCTOB

BUKTOP JIEOHMAOBWMY
npeaceAaTesib COBETa HEKOMMEPYECKOro
napTHepcTBa «CoaeicTBme pasBUTMIO
PbIHKA 3NEKTPOHHbIX AEHEr»

KAZPOB
AHATOJINN MUXANNOBUY
Buue-npesngeHtT HAYMUP

rMyxoB
AHTOH BNAANMUPOBNY

AnpekTop no passututo LleHTpa NccnenoBaHuia

MnatexHbix Cuctem n PacyetoB

CTPATBEBA

ENEHA CEPTEEBHA
Buue-npesnaeHt HAYMUP,
avpektop Poccuitckoro
MukpoduHaHcosoro LieHTpa

TACMPOBA
BUKTOPUA TAJIMKOBHA
Buue-npesngeHt HAYMUP

YYPEOMTEJIN XXYPHAJIA

HaumnoHanbHasa accounaums
YYaCTHMKOB MUKPOUHAHCOBOr0
pblHKa (HAYMWP)

n 3A0 «LleHTp MnaTexHbIX
NHHoBauwmn» (LIMA)

[NaBHbIN pefakTop
AHacTacus [leMnaeHko
(ademidenko@rmcenter.ru)

OTaen peknambl U NOAMUCKM
AHacTtacus Jenus
(magazine@rmcenter.ru)

ApT-anpeKkTop
KoHcTaHTUH Bobpychb

KoppekTtop
EkatepuHa [yb6ocapckas

http://magazine.rmcenter.ru/

ExxekBapTanbHOE METOAMYECKOE M3aaHNe
Tupax: 8o 1500 k3.

CBMAETEeNbCTBO O perncTpaumm:

M N2 ©C77-34869

ot 25.12.2008

MHeHUs 1 B3rnsAbl aBTOPOB

He Bcerga coBnajawT

C TOUYKOWN 3peHUs peaakumm.

Bce npaBa Ha matepuanbl M3gaHUA
npuHagnexat 3A0 «LeHTp
MnatexHbix VHHOBALMIA».

lNepeneyaTka MaTepuasnos

N UCMONb30BaHNE UX B Nt06on dopMe,
B TOM YMUCIIE U B NIEKTPOHHbIX CMWU,
BO3MOXHa C paspeLleHns peaakLumm.
Mpy NCNoNb30BaHMM MaTepmanoB CCblfl-
Ka Ha XXypHan obs3artenbHa.
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B HOMEPE:

ANAJIOr C PErysiiTopoM

8 Mepexoa Ha «uudpy>» — ob6a3aTenbHoO,
AOCTYMHbIE YyCJlyru — BbIroAHO, AO0OBepue
norpeburtena — 6ecueHHO
Mo wToram BbLICTYN/IEHUS MEPBOro 3aMecTuTens
Mpeacenatenss baHka Poccum Ha XV HauunoHanbHOM
KOHMEepeHUNM Mo MUKPODUHAHCUPOBAHUIO U PUHAH-
COBO AOCTYNHOCTU «MUKpodmnHaHCMpoBaHue. PeBo-
nouma» 06 0OCHOBHbIX HamnpaBs/ieHUsIX pa3BUTUa du-
HaAHCOBOr0 pblHKA M POSM MUKPOMUHAHCOBOro CeK-
TOpa B UX yCMELHOW peanusaunu.

Cepren LWBELOB

MOHUTOPUHI 3AKOHOA4ATEJIbCTBA

19 Ha XIV HaumoHanbHOM dopymMme
no npaBoBbIM Bornpocam B o6sactu
MUKpo(dUHaAHCUMpOBaHUs obcyaunnun
aKTyaJibHble 3aKOoHoAaTeJIbHble
MHUMLMATUBDbI
16 Hos16psa 2016 roga B CaHkT-lleTepbypre npowen
XIV HaunoHanbHbIi hOpyM MO NpaBOBbIM BOMpoOCaM
B 061aCTM MUKPOMUHAHCUPOBAHUA — exerogHas ny-
6nnyHas nnowaaka Ans BbipaboTKM M COrnacoBaHus
3aKOHOAATesNbHbIX WMHULMATMB YYaCTHWKOB pbIHKa
B cchepe MMKpOodUHAHCHPOBaHMSA B Poccun.

23 Pe3sonrouua XIV HaumoHanbHOro
c¢opymMa no npaBoBbIM BOnpocam
B o6nacTtn MmukpocdmHaHCUpOBaHUA
u XV HaumoHanbHoOM koHdepeHUunn no
MuUkpochurHaHCMpPOBaHUIO U (PUHAHCOBOM
AOCTYNHOCTU «MukpodmHaHcupoBaHue.
PeBonrouus>» (NpoekT)

30 O0630p npaBoBOW MH(pOpMauuu B cchepe
MUKPO(pUHAHCOBOW AEATE/IbHOCTU
3a IV kBaptan 2016 ropa

[anpxecTt exeMecsiuHbix 0630p0oB NpaBOBOW MHMOpP-
Maumn B cchepe MUKPOPUHAHCOBOM AEATENIbHOCTMU.

CObbITNA

35 YuactHuku XV HaumoHanbHoOM
koHdepeHuun B CaHkT-TNeTtepbypre
o6cyannmn akTyasibHbie BOMNPOChHI
MUKPO(PUHAHCMPOBAHUSA B YCJIOBUAX
rno6anbHoi pedopMbl peryimpoBaHuna
16-18 Hosi6psa 2016 ropa B CaHkT-lNeTepbypre co-
ctoanacb XV HauwmoHanbHasi KOHdepeHUUs Mo MUu-

KpOMUHAHCUPOBaAHUIO U (UHAHCOBOW AOCTYMHOCTMU
«MukpodunHaHcnupoBaHue. PeBonwoums» — rnaBHoe
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57

60

ny6nnyHoe cobbiTne B chepe MUKPODUHAHCMpPOBa-
HMna B Poccun.

O6baBneHbl NnobeguTenun yeTBepTon
npocgeccuoHanbHO NpeMun «30/10TON
py6sb>»

Ha TOp>ecTBeHHOM Beuepe B YeCTb Y4YaCTHUKOB
XV HauunoHanbHOM KOHMEepeHuun no MUKPOMUHAH-
CUPOBaHMIO U PUHAHCOBOW AOCTYMHOCTU «MuKpodm-
HaHcMpoBaHMe. PeBonoumnsa» COCTOSNOCh Harpaxae-
HMe nobeauTenein 4yeTBepTOM NpodeccnoHanbHoOM
npeMmMn 3a BbICOKYIO MPO3PaYHOCTb U 3PPeKTUB-
HOCTb MUKPOMDUHAHCOBOIN AESTENbHOCTY.

O6bsiB/IEHblI UTOMU NMPOEKTa
«BeHUMapKUHI poccuicknx MOU —
2015»

Mo wuToram npoekTa <«BeHUYUMapKUHI POCCUACKUX
MOU —2015» 16 poccuiickux MOU nonyumnu Ha-
rpagy 3a npo3payHoOCTb COUMaNbHOM U (PUHAHCOBOW
pnesatenbHoctn B 2015 roay.

®oHp Citi, PMU n HAYMUP Bpyuunnu
Harpapgbl Jly4WWUM npeanpvMHUMaTenam
n AinaepaMm MUKpoduHaHCMpoBaHUsA 3a
2016 ron

16 Hos16psa 2016 roaa B CaHkT-MeTepbypre cocTosoch
TOpXXECTBEHHOe HarpaxaeHue nobeauTtene ABeHaa-
LLaTOro eXerogHoro KoHKypca «Poccuiickne npemun
®oHpa Citi B 0bnactn MukponpeanpuHMMaTenbcTea».

MeuTtaTtb, TBOpUTb, Aep3aTb

NTorm TpeTbero exerogHoro KOHKypca [AeTCKOro
TBOpYecTBa «[leno moel Meutbl!». OCHOBHas Lenb
KOHKYpCa — MNOOoLWpsTb MHTEpec nogpacratoLlero no-
KONeHus K TeMe npeanpuHuMaTenbCcTBa.

Ha ¢opyme Finopolis-2016 o6¢cyannun
nepcneKkTuBbl pa3BuTusa CbVIHaHCOBbIX
TexHoJsioruii B Poccumn

dopyM copeilcTByeT BHEAPEHUI0 WHHOBALMOHHbIX
TexHonorn B pmHaHcoBoM cekTope Poccuiickon de-
Aepauuu 4yepes BCECTOPOHHee ob6cCyxaeHWe coBpe-
MEHHbIX TPEeHA0B Ha (PUHAHCOBOM PbIHKE W Mpe3eHTa-
LMI0O HOBEWLIMX OTeYECTBEHHbIX U 3apy6exHblX npo-
[YKTOB Y MHMPACTPYKTYPHbIX peLleHunii.

B MockBe cocTtosijica YeTBepTbii
HauuoHanbHbI NaaTeXHblii popyMm

HaumoHanbHbIA NnaTexHbln hopyM — rnaBHas nao-
Laaka exeroAHoW BCTPeYM BCEX Y4YaCTHUMKOB nna-
TEXHOM MHAYCTpUKN Poccun. OTAMYUTENbHOK 4YepToi
dopyma aBnsieTcss poKyc Ha npobnemaTvke niatex-
HOrO pbIHKa B LIE/IOM, @ TaKXXe CUCTEMHbIX, 06LLEeNH-
AyCTpUanbHbIX BOMpocax.
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KPEAUTHAS KOOIIEPALINSA

62 O koHdbnukTe «6a3nca U HaACTPONKUN >
B KpeAUTHOW Koomnepauum

3KCI‘IepTHoe MHEHWE O TOM, NMo4YeMy erp,MTHOVI KOO-
nepauuvn TpyagHo aaanTtupoBaTbCA K HOBbIM peanunsam
pbIHKa.

tOPUN MAPUHWUYEB

CKOPUHI

64 CkopuHr MCI: ot pa6boumnx runortes
K 3 PpEeKTUBHbIM peLueHUsM

(6] MeToAaX N MHCTPyMEHTax 3de)eKTIABHOFO CKOpUHra
NMPUMEHNTENIbHO K OAHOMY M3 CaMblX MNMpUBJiEKaTENb-
HbIX CEFMEHTOB KJ/IMEHTCKOro pbliHKA.

Mapus MUXANJIEHKO

65 KakuM pgonxeH 6biTb CKOPUHI B (pUHTEX-
KOMMNaHun?

B 6bICTPOMEHSIIOWMXCS YCNIOBUAX PblHKA OCHOBHbLIM
KOHKYPEHTHbIM MNpPeEnMyLWecTBOM CTAaHOBUTCA CKO-
pOCTb pearMpoBaHMs Ha WM3MEHEHWS BHELLHEeN cpe-
Abl — yMeHue 6bICTPO BHEApSTb HOBblE MPOLECChH,
noAcTpavBaTb CBOW PWUCKOBblE MOAENW MOL HOBblE
orpaHuM4yeHunsa n NpoaykKThbl.

Cepreii BECOBLLYK

MNMPEACTABJIAEM OPrAHU3ALINIO

66 [MMoBbICUTb UMUAXK MUKPOMUHAHCOBON
oTpacnu — BOT NepBOCTENeHHas 3apa4a

PykoBoantenb MWUKPOMUHAHCOBOrO WHCTUTYTa Bbl-
CTynaet C npeanoXeHnWeM npefocTaBuUTb [OCTYN
M®O k 6ase MNeHcHMOHHOrO oHaa PO ans ob6bekTus-
HOlM OUEeHKM 3aeMwumka u paspabortaTb 6annbHyO
CKOPWHIOBYIO MoJenb AN BCEro pblHKa MUKpPOdU-
HaHCMpOBaHUS.

MNasen KOXEBHWKOB

TEXHOJIOIrnn bE3 IrPAHAL

71 O BO3MOXKHbIX pewieHnax npobnem
peryssaTopHOro xapakrepa,
caep)>XuBaroLwWmx pasButme (pMHaHCOBbIX
MHHOBauui B Poccumn

06 nTorax uccrnenoBaHus, NnpoBeaeHHoro Accouma-
umen «OMHaAHCOBblE MHHOBaLWW», NpeAMEeTOM KOTO-
poro ctanun npobnembl perynmpoBaHuns, CAepXunBato-
e pasButne GUHaHCOBbLIX MHHOBaLMIM B Poccum m
B MWpE, @ TakXe BO3MOXHble HanpaB/ieHUs UX pe-
LEeHMNS.

AHTOH MYXOB

75

81
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89

93

ME)XXAYHAPOAHAS IMTPAKTUKA

®duHaHCOBbI€ MHCTUTYTbI 6yayuiero —
310 IT-KOMMNaHuUM

Pykosoantens ®opyma no pUHaHCMPOBAHMIO Manoro
M cpeaHero npeanpuHumaTtensctea (SME Finance
Forum) o rnobanbHbiX M NOKaNbHbIX NepcnekTuBax
pa3BuTUA GUHAHCOBOrO pbiHKa, O BbI30Bax «LU@po-
BOW 3MOXW» U BAXHOCTW BCECTOPOHHEro COTPYAHU-
yecTBa.

MaTTbt0 MOM3EP

«PerynsatuBHble NeCOYHULbI>».
PerynupoBaHue Kak cepBuc

(OkoH4aHume. Hauyano B N° 3 3a 2016 r.)
«PerynatueHble necovyHuubl» («regulatory sand-
boxes») npeactaBnsitoT cobor ocobbit Habop npa-
BWJ1, KOTOPbIA MO3BONSAET MHHOBALMOHHbLIM KOMMNAHU-
SIM MPOTECTUPOBaTb CBOW NPOAYKThbI U YCNYrn B orpa-
HWUYEHHOWM cpeae, 6e3 pucka HapywWwnTb pUHaHCOBOE
3aKOHOAATENbCTBO.
Buktop 4OCTOB,
Masen WYCT

AKTYAJIbHOE MHEHUE

Bupeonpoekr
«5 ITAX.
MukpodmnHaHCcMpoBaHue ana Bcex»

«5 DTAX. MukpoduHacmpoBaHue ans Bcex» — 3TO
oTpacsieBoe TOK-LIOY, B KOTOPOM W3BECTHblE 3KCnep-
Tbl 06cyxaatoT Hambonee akTyasnbHble BOMPOCHI Ha
POCCUINCKOM pblHKE MUKPOPUHAHCMPOBAHWS, @ Takxe
[ensATcs CBOMMW KOMMEHTapusaMu M MporHosamu OT-
HOCUTENbHO AafibHeWlero pa3BuTua cektopa. [dana-
XKEeCT BCex BbIMYCKOB BuaeonpoekTa 3a IV kBapTtan
2016 ropaa.

5 uutar Hepenm:
nyyuwee 3a IV kBaptan 2016 roaa

[anpxect exeHenenbHOro MOHUTOPWHra Haubonee
3HAUYUMBbIX BbICKa3blBaHWN YyYaCTHUKOB MUKPOMDUHAH-
COBOIrO pblHKa.

Oonpoc unTatesien KypHana
«Mukpofinance+>»

MNpuMnTe y4yacTMe B OMpPOCe uyuTaTenen >XypHana
M NONyYnTe LWAHC BbIMFpaTb BXOAHOW 6UIET Ha KOH-
depeHuMnto «AKTyanbHble BOMPOCbl MUKPOMUHAHCKU-
poBaHua», Kotopas coctoutcs 12 wona 2017 ropa
B CaHkT-leTepbypre B pamMmkax XXVI MexayHapoaHo-
ro (MHaHCOBOro KOHrpecca.
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