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QuHancrr, AeHerfiHoe o6parqeulre rr KpeArrr

Axmyanuuo cmb meMbt uc cnedo eauun.

Arrya,rruocrL paccMarpriBaeMbrx r pa6ore npo6:rerr.rurrx BonpocoB,

cB.a3aHHbIx c peQoplu.tpoBanrreM nencrzonsoft crrcreMbr, He B6r36rBaer covnenrlft .

Heo4norparHbre c HaqaJIa 2000-x ro,[oB [onbITKIr npoBereHru rreHcr.IoHHbIX

pe$oprr,r He rrpuBeJrrr K )KeJraeMoMy pe3ynbrary, rrro cBrrAereJrbcrByer o

neo6xo4zl,rocrr{ Hayquoro o6ocnoeaHus npeArrpr4HrrMaeMbrx v3MeHenlrfi. BaNeH

xorrnnercnuii aHarv3 3aBrrcrrMocru nescuounofi c[creMr,r or sosaeiicretzfi

MHO)KeCTBa, rrprMo n KOCBeHHO KoppeJrr4pyrorqr4 x BHerrrHr4x rr BHyTpeHHrrx

tlarropon, Qopir.ruponanlte MHofoBapr{aHTHoro [porHo3a Bo3MoxHbrx usueueurzfr,

Koropbre eqe fipeAcrorrr cAeJrarr Ha QeAeparbHoM ypoBHe npu ru6ope

nanpauenufi 4alrneftlrero pa3Br.ITr4r rreHclroHnofi cucreMbr.

Zsyvenurre rz ocMErcneHHbre aBTopoM B rrpoqecce [oAroroBKr{ Ar4cceprar]r.rr.t

HayqHbre pa6our BeAyulrx oreqecrBeHHbrx crreqfi aJlr4croB rro BorrpocaM

(f yuxqaoHzponalrn-a neucuonnoft c creMLr B rIeJIoM r4 Ae-srerbHocrr4



HerccyAapcTBeHH6rx [eHcrroHHbrx (boHAoB (HIICD), B qacTHocrrr, [oATBep)KAarur

AAHHEIfr BbIBOA,

B pa6ore Ecaylronoii Tarr.qHrr CrantrcraeosHEr AaHo o6ocHosaH[e

fJraBHofo Ha[paBreHus peQopvzponau]Lq [eHcLIoHHoft czctettt - co3AaHLIe

QI{HaHCOBO-SKOHOMUTIeCKOTO MeXaHrr3Ma rreHclloguoro o6ecneqenux,

,qoIIoJrHrroulero o6xsareffiHoe rreHcI,IoHHoe crpaxoBaHr{e, qro no3BoJrr4T IIoBbrcr4T6

ypoBeHb nencuft poccuftcxux fpaxAaH. Cyllecrrenna 3HarrrrMocrr rrpoBeAeHHoro

aBTOpOM LCCJIe.IIOBaHLIt.

Arrop cnpaneAnr{Bo orMeqaer, qro Anr pefireHrrf, npo6reir,trux BorrpocoB

poccufrcxoft nencn nnoii crrcreMbr neo6xo4lrrr.r r<ovuercnrrft yirer coqr.ianLHo-

3KouoMuirecKrax npo6neir.r u nplrMeHeHr4e r,rHuoBarlr4oHHbrx [oIXoAoB.

llenclronuas c?IcreMa rBJlflerc.rr o4Hoft r,rs ocHo Hbrx cocraBJrrrotqvx KaK

coqnanrnoit c(feprr r IIeJroM, TaK coqlraJrbuofo crpaxoBaur,rr, B qacrHocra. 3ro

o6ycnoeleno coqrraJrbHo-Aenorpa$ravecr<ralrz $arropavz, orrpeAenrrcxlr4Mrz

fieucrroHepoB, KaK ocHoBH]aro rpyflfly HaceJreHr4r, xoropoii neo6xo4una

IOCyAapCTBeHHaTI COqUanBHa-S [oAAep]KKa.

Axrya.,rruocm pa6orrr Ecaynxoeoft T.C. .rarxe o6yc.nouena runorolenrefi

npo6nerr,rofi coqzanrnoft c(peprr, cs.f,gaHuoii c HeAo raroqHr,rM ypoBHeM

neHcLIoHHofo o6ecne.reHr4s poccuftcr<r.rx lpaxAan. Hecrraorpx Ha MHoroqlrcJreHHbre

peQopurr nencuonsofi cucreMbr, rosS(fuqraenr 3aMeqenr,rr nencueil yrpaqeHuoro

:apa6orr<a s Poccuu He flpeBbrrrraet 29%o, qTo 3Haqr.rMo Hrlxe, qeM B pa3BlrTbrx

cTpaHax.

Cyrqecrnyrorqr4e pa3rr,rirH6re ru4u neuczii He Moryr o6ecneqrarr AoJrx{Hofo

ypoBHr AoxoAoB Jrvrl rreHcl4onHoro Bo3pacra. Vqnursas, qro, rro rrporHo3aM

4euorpaQoa, qtrcJreHuocrb [eHcr.IonepoB s 6rraxafturt,te ro4u 6y4er HeyKnoHHo

pacrr4, Bo[poc c ypoBHeM r,rx [eHcr4oHHoro o6ecneqenua npuo6peraer oco6yro

BaxHocTb.

Anrop clpaBeAJrr,rBo orMeqaer, rrro rrpeAJrafaeMbrfi npanure:mcrrov

BaprraHr cr{creMEr lapaurrzponauHoro [eHcr{oHHoro [JraHa (fllll) no4uranraer

Borrpocrl o crr4MyJlax 4o6poeolruoro yqacrr4s 3acrpaxoBauHbrx Jlrrq e srofi



cI4CTeMe, OOeCIIetreHVr [pHeMJreMOfO ypoBHS AOXOAHOCTiT r.r COXpaHHOCTTT

BJIOXeHH6IX [eHClrOHHbIX aKTr.rBOB, qTO Tpe6ye',r flepecMoTpa LI yTorrHeHr4-s porlI

HerocyAapcTBeHHbrx IreHcr4oHHbIX ooHAOB B IIeHCr4OHHOft CUCTeMe.

Y6e4uremno MHeHI{e aBTopa, vro ueo6xo,4zMo reoperllirecKoe ocMbrcJreHue

npo6:rerra ypoBHf, [eHcrroHHoro o6ecneqeHzs rpaxAaH Ha ocHoBe

coBepIIIeHcrBoBaHIz.s Ae-rrreJlbuocrrz HIIO, ocyrqecrrmel.roil B cr{creMe

o6rsareruHoro rreHcr,roHHofo crpaxoBaHr{{ (OlC) r{ HerocyAapcrBeHuofo

rreHcrroHHoro o6ecneqenus (HIIO).

HII@ r<ar cy6terrrr ornolreHraii no OIIC u HIIO aKKyMyrrr{pynr crpaxoBbre

/nencuosnrre B3uocbr, pasnrerqaror/unBecrripyror tlx caMocrorrerbHo r4nu qepes

AoBepl4rerbHoe ylpaBJreHr{e c [oMotrlbro ynpaBnrrotqrrx KoMlaHlrfi (YK) a

pa3perrreHHbre 3aKoHoAaTeJrbcTBoM aKTlrBbr, BeAyT yqeT [eHcrroHHbrx lrpaB 14

opraHr43yroT lreHcrroHHbre BbrrrraT6r.

Coxpannocru HAKOIIJIEHHbIX neHcI,toHHbIX cpe,4cTB BKIIOTTeHa

3aKoHoAareJreM B rapaHTr4r,r rrpaB 3acrpaxoBaHub]x nraq/y.racruuxoB [eHc].roHHbrx

nporpaMM uo QopuuponaHrrro ux 6yayqeft rreHornl. BaNno He Aorrycrr{rb [orepr.r

,qaHHbrx cpeAcrB rrplr ux I,IuBecrr4poBauuu/pa3MerleHrara. He MeHbrrree 3HarreHr4e

LIMeeT rr ypoBeHb AoxoAHocTrr rreHcl4oHHbrx cpeAcTB, TaK KaK oT gTOrO 3AB;dCTIT

Br,rrroJrHeHr4e B cpoK r.r B [oJrHoM o6reue neHcrroHHrrx o6ssarerucrs HfI@ nepen

cBolIMu KJrrreHTaMI,I, a, 3Ha IIIT, rr pa3Mep vx [eHcaoHHbrx BbrlJraT IIpu HacTyIIireHr,rH

leHcLIoHHbIX ocnosaHaf .

Tpe6yer yrorrHeHu.{ npu:r'arsrit KareroprraJrb o-nosxrnfiHuil annapar

(nonxrux neHcLIoHHoro o6ecnevenzx, coxpaHHocrr4 r4 AoxoAHocrl4 rreHcuonHbrx

cpeAcrB lr r.A.). Heo6xo4uva pa:pa6orra vnoroQarropnofi MoAenrI

nporHo3r.rpoBaHr4r coxpaHHocTrr u AoxoAHocTu rreHcHoHHbrx aKTr4BoB.

Arrop cnpaBe,qJrr.rBo orMeqaer, qro ri3MeHr4Brrrrrecr coqlraJrEHo-

sKoHoMr{rrecKue ycroBr4s, B ToM rrr4cJle r{ r,r3-3a [aHAeuau <COVID- 19>, nocras[nra

psA HoBbrx Bo[pocoB B pa3pe3e rroBbrrrreHrrr ypoBHr [eHcr,IoHHofo o6ecneqeHuq

rpaxAaH npr.rMeHrrTen6Ho K AesTerbHocTl4 HIIO, Koroprrre erue He

paccMarplrBanucl B HayqHofi nvrepa.rype. 3ro rro3BoJlf,er cAenarb uueo4 o6



aKTyaJrbHocTlI r.r sHaqIrMocTI{ [po6neM IIeHcr.roHHo[ crrcT Mbr, HccJreAyeMbrx B

pa6ore Ecaylronofi TarrsHrr CranzcrasosHu.

Cmeneua o6ocuoeauuocmu HayqHwx nonotrceuufi, euteodoe u pexoueuda4u .

K OrIeHKe OCHOBHOTO COAepXaHIIf Ar4 CCepTaIIIrr4 MOXHO OTHeCTTI

cJreAyrouee. B pa6ore o6ocnosaHHo olpeAeneua rleJrb r.rccJreAo Ba:rrafr - pa-:pa6oxa

Ir reoperrzKo-MeroAoJron4qecroe o6ocnoBaHlle MexaHr43MoB rroB6rrrreHr4s ypoBHt

rreHclroHHoro o6ecne.reHris rpaxAaH.

Antop onpe4er.ser [peAMer rrccJreAoBaHu.rr KaK cucreMy sKoHoMrrqecKr4 x,

Qzuanconrrx rl coqlraJrbno-TpyAoBbrx ornorueHzfi, Bo3Hr4 Karorlr4x B cB{3r.r c

qenesofr HalpaBneHHocrblo 4exre:rtnocrrz I{lI@ rro rroBbrrrreHr4ro ypoBHs

rleucrroHHoro o6ecneqenllf, rpaxAaH Poccuftcr<oft (De4epaquu. ,ftx 4ocruNeulrr

ileJrr.r KoppeKTHo TIOCTaBJTeHbI 3aAaql4 rIO paoKpErTlIIO coBpeMeHHoro ypoBHt

rleHcr.roHHoro o6ecne.reHris lpaxAaH, onpe,qeJrerJrfi :$Sex:rznuocrr4 AerreJr6Hocrrl

HIIO, ro o6ocnosaHzro [yrr4

peryJrrrpoBaHrrf, lrx AerTerEHocTrr.

COBEDIIIEHCTBOBAHII{ rocyAapcTBeHHofo

Ouvqr.rrelrnoft veprofi pa6orbr Ecaym<osoft T.C. xsrserc.s r<ounneruruii

MexAr.rcqurrJruuapn ft [oAXoA K HccneAyeMoft upo6neve. Auropou npoBeAeHr,r

$yn4aueura:rrubre r4 nprrKJraAH6Ie r{ccJreAoBaHr.rlr rro HaMeqenHoMy aBTopoM riJlaHy

c ucnorb3oBaHrzeu y6e4rarelbHbrx HayqHbrx MeroAoB.

Me:ro4o:roruuecxyro ocHoBy r4 ccJreAoBaulrr cocraBuJlrr MeroArr

lpanocoScroro a*aJlr43a, MeroAbr 3KoHoMI,rrreoKofi nayxu, nprrMeHreMrre flpri

y6e4r.nelrHo

rlrey-<erlr4r4 ypoBHs xrr3Hrr, c$epu neucuoHHoro o6ecneqeuzs r trpo4eccoB

r4HBeCTr4pOBaHr,rr neHcI,IoHHbrx cpeAcTB.

lloryveuHrre AaHHrre npoaH€urr{3rrpoBaHbr

14HTeprrpeTr4poBaHbr.

Brrnogr,r HayqHo o6ocnosaurr.

B KarrecrBe gMnupuqecKofr. 6asu lrccneloBaHr{r aBTop rrcrroJtb3yer

oSlrqraa:rrnrre AaHHbre Mlruucrepcrn a rpyla rz coqza-,uuoft 3eTrlrrrbr poccaftcxofi

@e4epaqzi.r, Eanxa Poccna, Mznlrcrepcrna Sranancon Pocclrftcr<of Oe1epaqnu,

Pocczftcroit (De4epaquu, (De4epanrnofi clyN6u
A

fleucraossoro Sou4a



rocyAapcrBeHHoft CTaTLICTI4K14, Aren:rctea no cTpaxoBaHr{ro BKJlaAoB,

Haqzoua:uroii accoquaqua HerocyAapcrBeHHBIX neHcr.roHHrrx $ou4oa. B oouory

3MnEpr4qecKr4x r,IccJreAoBaHr.rr4 TaKXe Jrefnr4 pe3y.rlLTaTbr IIpoBeAeHHoro aBTopcKoro

r ccneAoBaHrz{ IIo npo6reMaM rrHBecTI,IpoBaHr.r{ [eHcr4 oHHLIX Cpe,4CTB B

AoJrrocpoqHbre rzHQpacTpyKTypHbre [poeKTbr.

Kovnrerc 3Han:zir., c(bopMzpoBauubrfi B pa6ore Ecaynr<onofi T.C., _uuxe:rca

OPI4TIIH€IJIbHbIM H YHIIKAJIbHbIM C TOqKII 3PEHI,I.'I BO3MOXHOCTI4 ErO NPI4MCHEHUfl B

rrocJleAylorqlrx Qyu4arr,reHT€urbHbrx r{ fipuKnaAubrx r.rccre.4oBaHrrqx, B

npaKrl4irecKoft o6nacrr4 Aef,TeJrbHocrr4 HII@. lloryveHHbre 3HaHar orKpbrBaror

Bo3Mo)KHocrr,I flpoBeAeHlls tlHHoBaqr4oHHofi :rparrcQoplaarlr4v AerreJlbnocrn HIIO,

rr, KaK cJreAcrBrre, [oBrrcrrrb ee g(bOeKTVBHocrb.

C$opvynnpoBaHHbre n pa6ore reoperr4qecKze BbBoAr,r rr npaKrrzirecKue

peKoMeuAarlurr Moryr 6rrrr r{crroJrl3oBanbr rrprz r]oAroroBKe KoHrJelqutl

AonrocporrHofo peQoplruponayux poccuitcKoii eHcIzoHHoft cucreMbr, pa^:pa6orxe

HopMarI,IBHbrx [paBoBbrx aKToB, B qacrHocrri, EaHrorr.r Poccuz IIpr4 yrorrHeHr4r4

flepeqHr aKTuBoB, pa3perueHHbrx Ant r,rHBecrrzponanzx/paalrefi]eHr4r neHclroHHbrx

cpeAcrB, pa3pa6orKe crleHapr,reB MaKporrpoAerlyanruofo crpecc-recrr4p oBa-arlfl

(MCT), coBeprrreHcrBoBaHrrri crrcreMbr orqerEtocrr.r HII@, nepe4arru yirerHbrx

Qyuxqraft rro o[epaq]r{M c rreHcr4 oHHBTMIT aKTuBaMrr Ha ayrcopcr4ur B

cneqgenosurapr.rfi.

llo relre Aricceprarlr4oaHoro uccrreAoBaHul oly6JrrrKoBaHbr vouorpa$rzu,

Hayqubre cra rbtr, B x{ypnaJrax, peKoMeHAoBassr,rx BAK rtprr Mr4ur4crepcrBe HayKu

I4 B6lcrrefo o6pasonanux Poccrzficxoft (De4epaqnz, 14 v3 crfi4aKa Scopus.

,{uccepraquoHHoe r4ccJreAoBaHr4e cocror4T H3 BBeAeHI4f,, nrrrr rraB,

3aKJIIo IeHIr.fl , cfltrcKa I4crloJrb3oBaHHofr rureparyprr, npuloxenlrft .

Bo nne4envu @. a-27) apryMenTlrpoBaH;r aKTyaJrrHocrb reMbr, crerreHr ee

uay.rnoil pa3paooraHHocra, rleJrr,, sa\a'c'r4, o66eKT, [peAMer pa6o:rr,r,

TeopeTLIqecKI,Ie LI MeTOAOJIOIUqeCKI,Ie OCHOBbI, 3Mlr.IplFIeCKaq 6a,sa. noloxeHr4s

HayqHor4 HoBrr3HEr, TeopeTr.rqecKfie u [paKTr4rrecKr.re pe3yJrETaTBr aBTOpCKOTO

I4CCIeIOBaHUS.



Otveuaetc.a, vro n poccrzitcKoM 3aKoHo,qareJrbcrBe 3aKperrneH KoMlJreKc

Mep, HaIrpaBJreHHbIx Ha He,4orryqeHlie yTpaTbr HaKonJIeHHbrx Ha caleTax KJlr.reHToB

HII@ crpaxosrrx/neuczouurrx B3HocoB u o6ecneqesfie coxpaHHocrr,r cpeAcrB

[eHcI,IoHHbrx HaKorrJreHr.rii (CnD. Tor4a rax cucrelroi apaHTrrpoBaur4r rpaB

3acrpaxoBaHublx ruq o6ecle.IeHa coxpaHnocrb roJIbKo HoMr4HaJla cpeAcrB

rrencl{oHuoro pe3epBa (C[P), aKKyMyJrr4poBaH]r],rx Ha coorBercrByroqeM crrere

3acrpaxoBaHHofo nlrqa Ha MoMeHT HacrynJreHrrr rreHcr4oHnbrx ocuonanui, u ne

co3AaHr,r Mep6r 3aqr4TBr or r.rx rzn$rxqvoHuoro o6ecqenveaHva.

B csxsz c grrrM ax:rya:rrnofi flBrrflercs. npo6neua paclrr4peHr4r rrpaB

3acrpaxoBauHrrx luq/yvacrHr4KoB neHcrloHHbrx nporpaMlr npra S oplru poBalvLr 14

LlHBecrr4poBauuz/pasrraerqenrzu [eHcrloHHbrx cpeAcrB,

MexaHI43Ma o6ecne'reHzg ltx coxDaHHocrlr.

llocromr<y r.rHBecrr,rpoBaHue/pasverqeuue [eHcr.roHHbrx cpeAcrB e H|I@/yK

- TOJTbKO r{aoTb flpoqecca y[paBJreHri{ AaHHbrMr.r cpeAcTBaMr4, BKJrrOrreHHErX B

naHoroSax'ropHyro Ir MHoroypoBHeByro crrcreMy ($ona/YK/cneq4enoeurapzii -
rocyAapcrBeHnrrfi peryrrrop - Suuauconrrft puHolc - aKposKoHoMuKa), ro

npo6rerrra KaK COXpaHHOCTT4 14 AOXOAHOCTT{ neHCr4OHHbrX CpeAcTB, TaK 14

xr.r3HeHHOrO ypoBHf, neHcr4 oHepoB, rBJrreTcf rcolrnler<caofr,

3arpa 4 Baroqeft ece ypoBHrr cv creMrr. ,,{nx ee perreHrzf, BarKHo He roJrrKo

rlocrpoeHr.re eQQerrurnoft MoAeJrrr y paBneHrrf, rreHcr.roHurrMrr cpeAcrBaMr4 B

(Dou4e/YK, Ho rz o6ecneqeur.re KoHrpo fr rr :ea43opa 3a AerreJrbHocuo HII(D co

cropoHbr rocyAapcrBeHHoro pefyJrrropa r4 cy6rer<ron HerocyAapcrBeHHofo

KoHTpoJL{, B qaCTHoCTI4, c[eIIIrranI,I3IZpoBaHHof o 4enOSmapux (C[).

B ueprofi rnaae (c. 27 -142) aBrop npoBoArtr anarrpr3 t4 orIeHKy ypoBHt

IleHcrroHnoro o6ecneqenu.s fpoKAaH Poccrzilcr<oft @e4epaquu, paccMarpr4 Baer

MexaHr{3Mbr ero lloBbrrrleHux 6tarogapx AerreJrbHocru HII<D, o6o6rqaer 0[6rr

Teoperv Ko-Mero,4orofrlqecKofo rtsy.'uenrrfl, pa:pa6arrraaer Kareropr.ranEHo-

noHsu.rfturrfi aflflapar LrccreqoBalur. ,qerrerbHocrr4 HII@, aHaJrr43r4pyer

sapy6exnr,re [paKTr,IKrz [oB6rrrreHr4r ypoBHr IIeHcvoHHofo o6ecne.reHus rpa)r(AaH

coBeprIIeHcTBoBaHI4 t

I1OBbIIIIEHI4S

Ha ocHoBe AefiTeJrbHocTI,I [eHcr.IoHHbrx OoHAoB.



Bo nropoii nrane (c. 142-194) aBropoM paccMarpr,rBaercr lerrerrbHocrr>

HerocyAapcrBeHHbrx fleHcrrouubrx eoHAoB r{ rrx ynpaBJr{rorq}Ix r<orranaHr.rft e

clrcreMe o6qgarelruoro rreHcrroHHoro crpaxoBanzfr v HefocyAapcrBeHHoro

neHcrroHHofo o6ecne.reuras rpaxAaH Poccuftcxoft (De4epaquz.

B rperrei mase (c. 195-253) aerop o6ocroBbrBaer rrepexoA K prrcK-

OPIIEHTIIPOBAHHOMY HAA3OPY B TOCYAAPCTBCHHOM PEIYNVPOBAHIII4 AE'TEJIEHOCTI4

HfI@ s rleJrf,x rroBbrrrreuvs coxpaHHocrr.r [eHcrzoHHbrx cpeAcrB, yryirrueHr.re

HerocyAapcTBeHHLrX MexaHrr3MoB KOHTpOIS 3a yrrpaBneHr{eM [eHcr4oHHErMr4

cpeAcrBaMu B r{eJrrx o6ecneqenras ux coxpanHocrr4 ("a [pr4Mepe

cneqlr€u .r3zpoBaHHofo Aeno:uraprex), coBepllletrcrBoBaHrre yIIpaBneHr{e p}rcKaMrr

IIpII 14 HBeCTIIpoBaHLIII LI pa3MeIIIeHIIV [eHcI4OHHbIX cpeIcTB KaK MeXaHr43M

rroBbrrfleHrzr lIX coxpaHHocTr,r.

B verneprofi rnane (c 253-342) aBTop aHa[r43r,rpyer MaKpooKoHoMriqecKr4 e 14

IlHbIe BHeIIIHIIe yCJIOBI,IA, BJIII-'IIo II,Ie Ha AOXOAHOCTb LIHBeCTI4pOBaHI4' V

paBMetleHrrr [eHcIroHHbIX CpeACTB, paCCMaTprrBaeT [epcneKT].iBbr roBBrlreHr.rs

ypoBH.rr neHcr4 oHHoro o6ecneqenus rpaxAaH Ha ocHoBe pacurlpeHu.s rlepeqHq

o6rer<ros nrrfl r{HBecrrlpoBarruf u pa3MeudeHur rreuclroHHbrx aKTuBoB r4

lrra6eparraaaqufi orpaHzqeHraft ua 4ol aKTrrBoB B oocraBe rrHBecrr4rJuoHHoro

noprQen.a HIIO. B DraBe raKxe paccMorpeHbr Bonpocbr 14 HBecrr4poBaHfifl rr

pa3MeuleHr4{ [eHcuoHHbrx cpeAcrB B Aonrocpoirurre rzuQpacrpyKTypHbre flpoeKrbr

KaK HarrpaBJrenr.re rIoBbrrrreHr,If, ypoBH.s rreHcr4oHHoro o6ecne.renr.rs rpa)KAaH

Pocclrft cr<oft @e4epaqr,rr.r.

B nsrofi uane (c. 342-421) aerop Sopuyrrrrpyer rpeArro)KeHur no

[oBbrrrreHvlo ypoBHf, neHcr.roHHoro o6ecneqeHrz.{ KJtr,reHToB HerocyAapcrBeHHbrx

rreHcrroHH;rx Qou4on Ha ocHoBe BHeApeHr4Jr qra(ppoerrx zn$opvaquouHrrx

rexuororrafi, pa3Br4Tr,I{ coqv anbHo orBercrBeHuoro r.rnBecrr.rpoBaHr4s KaK

[epcleKTr4BHoro HarrpaBJreHrr.rr r4HBecrr4rlr.roirnofi AerreJl6Hocrr] HII@ s rlersx

IIoBBrrrreHr.r{ ypoBHr rreEcrronuoro o6ecneireHr4f, FpaxAaH Poccr.rficroft (De4epar1nli,

a raKxe o6ocnosrreaer rlepcleKTr4Br,r

negcuor*roft cI{creMEI.

peQopur.rponanlrx ore.{ecreeHuoft



B gaxruoqenrzu (c.42I-448) npeAcraBreHr,r ocHoBHbre aBTopcKrze BbrBoAbr rz

npeAnOXeHI4lI npLIKJIa.qHoro XapaKTepa, AOIIOJIHTIIoIII4 e TeopeTI4rIeCKyro HoBr.r3Hy 14

3HaqrrMocT6 IrpoBeAeHHoro aBTopoM I,IccJreAoBaIILIf .

Hayuuaa HolusHa pnynbmamor uccfledosaHun cocrorrr B pa3pa6orKe

aBTOpCKOfr KOHqe[IIr4rZ [OBbrrrreH]rr ypoBHfi [eHcr{oHHoro o6ecne-reHr.Is rpaxAaH

Pocclrftcr<oil Oe4epaqlrv. K ocnoeurrr,{ HayqHrrM, [paKTuqecKv M pe3ynbraraM

IIccJleAoBaHIZt' noIyqeHHEIM JII'IqHO aBTopoM I4 BbIHocI4MbIM Ha 32Trll4Ty, oTHoc-flTct

cneAyrorrl14 e.

Bo-nepeatx, B pa6ore Hav6orburifi rlHTepec npeAcTaBJlseT

cQoprr,rynr,rpoaaHHbre aBTopoM npeAnoxeHllrr no r4crroJrb3oBaHI4 ro B KaqecrBe

)?oBH_rr xr{3Hrr neHcI4oHepa MLIHIIMaJIbHOfO

6ro4Nera ("rp. 4l), co3AaHlirc

eAr.rHr.rqbr u3MepeHr4t

(noccrauonurentnoro) norpe6zremcr<oro

MexaHr43MoB [oBrrrrreHrr.rl ypoBHs [eHcr4ouuoro o6ecne.reur4_s rpaxq{aH B

AerreJrrHocrr4 HerocyAapcrBeHubrx rreHcr,ronnrrx Qon4on: (crp. 45), a .rar<Ne

pa:pa6orauurrft Kareropnanbno-non.qrzfrHrrft annapat lrccJreAoBaHat

AerreJrbHocrr.r HefocyAapcrBeHHBrx rreHcr{oHHLr)( eoHAoB I1o IIoBErrrreHr,rro ypoBHs

rleHclroHHoro o6ecneqenus rpaxAaH Poccnn (cry. 67). Oco6oro BHVMaHT4_a

3acny)Kr.rBaeT npone4ennr,rft aBTopoM a],j.atrvrg I{ o6o6rqenue orrbrTa BHeApeHrr{ B

3KOHOMT{qeCKIr pa3Brrrbrx crpaHax pa3H6IX nao4elefi ylpaBJreHI4r [eHcr{oHHbrMH

aKTI{BaMu, B ToM lllrcJre BHeApeHI4e MoAeJIIT yllpaBneHllt [eHcLIoHHbrMr.r aKTr]BaMr.r,

nocrpoennofi ua llpanrale pa3yMHoro Jrurla B coqeraurrv c BBeAeHlreM

lpy.4eHrlr4anbHofo HaA3opa (crp. 70). I,Inteper;urr [peAnoxeHr4r rro co3AaHr4ro

npaBoBbrx r4 sKoHoMr{qecnr.rx ycnonrzfi Ar.rI caMocro-sreJrbHof o zapa6au,wauut

AOCTOI4HOI4 NEHCI,IU IPEACTABI,ITEJIf,MI] CPCAHETO KJIACCA 14 CJIO'MI,I HACEJIEHI,I' C

BrrcoKuMr.r AoxoAaMrr (crp. i07).

Bo-emoputx, aBTopoM clpaBeAJrr4Bo orMerraerc-rr, -rrro orcyrcrBr4e HayLrHo

o6ocHosaHuoft crparen4 rr pa3Br,rrrrf rreHcr4 oHHoro pbrHKa Bo MHoroM flBlrflercfl

Qaxroporr,r, npe[rrcrByrotrlrdM pocry, KaK AaHHoro pbrHKa B rIeJroM, TaK r.r

IIO3I4TI4BHOMY IVHAMIIIIHOMY PA3BI{TITIO ErO I{HC:TI]TYIII4OHAJIbHEIX CY6IET{TOE (CrP.

1se).



B -mpemaux, cAeJraH o6ocgosaHHtrft arrao4, rrro 3aMopa)KrrBalrre cr4 creMbr

neHcuoHHblft sarconlesuft nopoAvtJro prA Hera,ruBHbrx TeHAeHrIr.tft, a rov ufic:re

guc6atartc B paMKax Sznaucoaoro ceKTopa, 3aMeAJreHue ero pa3Br{Tr4r (crp. 167).

B-uemeepmutx, BepHo orMeqeuo, qro rpe6yer fiepecMorpa npaKrr4Ka

lpopMr4poBaHri{ e,qr.rHoro rrHBecrr.rquoHuoro noptSelfi IJrr Bcex Bo3pacrHbrx rpynl
3acTpaxoBaHHrIX Jrr.rrl. Herocy4apctaeHnbrM rlenclTOHHLIM

npe.4JraraTE pa3Hbre IIo cTerreHrr prrcKa r,rHBecTr.rq]roHHbre

$ou4arr.r cJleAyer

noprQem.r nrrfr

npeAcraBr4reJrefr pa-snrrx Bo3pacrur,rx rpyln 3acrpaxoBanHbrx m.rq (crp. 181).

B - namt'tx, [peAJlo)KeHa aBTopcKat Kor{qenlltu przcK-oprreHTrlpoBaHHoro

rIoAXoAa K Ae_f,TerbHocrr.r HerocyAapcrBeHHrrx rreHcr4oHHbrx Qon4on (crp. 196).

B-u.tecmwx. c$opvylr.rpoeaHrr rrpeAJrox(eHr4f rro [oB6rrrreHr4ro ypoBHs

Pocclrrl lra ocHoBe pacruI,rpeHv;r nepeirHsneHcr,roHHoro o6ecneqenu.s rpax{AaH

o6reKroe Anfl r4HBecrr.rpoBaHzx/pa,ouerqeuus neHcr.roHHbrx aKTLT BoB LI

:ru6epalusaqzrr orpaHuqeHuit ua gonu aKTrrBoB B cocraBe 14 HBecrrrulrouHoro

noprQerx (crp. 306).

B-ceduuutx, aBTopoM pa3pa6orau ynnranrnufi [oAxoA K aBToMarrr3ar{rr].r

KoHTpoJrf HaA AerreJrbuocrbro HerocyAapcrBerlHbrx rreucl,roHHbrx rbonAos (crp.

I41)

B-eocauutx, aBTopoM paspa6orarla oplrrr{HaJlbnar KoHrlenqu_s corlr4aJrr,Ho

OTBCTCTBCHHOTO I{HBECTIIPOBAHI].'I IIepc[eKTr]BHoro HarrpaBneHr4f

uHBecrr.rrlr4oHnofi 4erre.nrHocrrz HerocyAapcrBeHHbrx fleHcuoHubrx $on4on e

rleJrrx rroBbrrrreHr,rr ypoBHr rleHcrroHHoro

(De4epaquu (crp. 370).

o6ecneqeHll{ rpaxAau Poccuficxoft

B - d e enmutx, nogpo6no npo aHaJrlr3rrpoBaHa KoHrIelUlLs rapaHrr.rpoBaHuoro

neHcI'IoHHOfO [pOAyKTa, qro [o3BoJlr,IT r.rs6exatn ueSynxquona:rr,urrx pe[reuufi Ha

ypoBHe [ptr flpoBeAenlru peQopMrpoBanrt\ neuczounoi

pe3ynbmamoB duccepmatyuonuoeo

paspa6orauu yHI{KanbHHe rroAXoIEr K

9

IOcy,4apcTBeHHoM

cr{creMrr (crp.396).

Teopemuuecxaa

uccnedoeauua cocror{T

3HAqU"MOCmb

B TOM, rrTO



pearvsawv o6ueft MoAeJrr4 MaKpo yAeHrlr{aJrbHoro crpecc-Tecrr4poBaH]flfl,

[poBoArrMoro HerocyAapcrBeHubrMli [eHcrrouubrMr4 SoH4aua.

Teoperuuecxax 3Harll4Mocrb pa6omr raKxe 3aKrloqeHa B rov, uro e uefi

IIPEACTABNEHA OPUIIZHAJIbHAfi qEJIOCTHfuI KOHIIENqILS NOBbIIIIEHIZ' YPOBH'

neHcr.roHHoro o6ecneqeHrz_f, fpaxAaH Poccuiicr<oft (De4epaqrnr Ha ocHoBe

I4CNOJIb3OBAHI,IS MEXAHII3MOB COXPAHHOCTII II AOXOIHOCTI4 IIEHCI4OHHbIX CPCACTB B

npoqeccax HX 14 HBeCTLTpOBAHVTfl rr pa3MerqeH[s.

Ilpaxmuuecxaa 3Hault o cmb duc c epmaquouuo eo uc c ned o 
^aHufl. 

cocror.rr B

ToM, qro reoperlrqecKrze BBrBoALr, c(popvynuponaHHr,re B pa6ore, rraoryr 6r,rrr

r4crroJrb3oBaHLr IIpr4 floAroroBKe KoHrlelqr.ru pelf opvrapoBaHr,rr poccv ftcr<ofi

neucr,r onuoft ctrcreMbr r,I [ocJreAyroqefi paspa6orre HopMarr.rBHBIX rrpaBoBbrx

AKTOB.

C:re4yer orMerHTE, qTo ocHoBHbre v\e.w 14 BLIBOAbT AuccepTarluoHHoro

IrccJreAoBaHrzr 6rrnz anpo6lrpoBaHbr B Bbrc.fyrureHurx aBTopa Ha Hayr{Ho-

lpaKTr4rrecKlrx u reoperuqecKfix KoHeepeHrlu{x"

tr4uurquaruv:rr aBTopa [oAAep]KaHbr cavoperynrzpyerr,rofi opranu:aqaeft

<Haquonamua.a Accoqvaqraq rlescuonnrrx (Don4oe>> r,r Jrenrr4 B ocHoBy cBoAHofo

noprQen.f, u}lrrrrvarrrB yiracrH[KoB npooeoczouaJrbHoro coo6rqecrna ro
coBeprxeHcrBoBaHr.Ilo peryJrr4poBaElrfr QUUaHCOBOTO pbrHKa, ony6lltxonannorvr

Eanr<ov Poccrzu,

rocygapcrnennofi

rocyAapcTBeHHbrMr4

a raK)Ke n .{eralrnrril unan-rpa$zx peaJrr.i3aqr4 r.r

npofpaMMlr Poccnftcxofi @e4epaqr.ru <Ynpaeneuue

(fzHancanrz t,r pefynupoBaur.re Srznauconbrx pr,rHKoB> na 2027

ro.4 rr Ha nrauosrril nepuoA 2022 u 2023 rop.oe Mran$zHa poccutr.

3acryx[Baror BHr.rMaHr{s cJreAyro ]ue 14 Hr4llr{arr.rB6r aBTopa:

o npeAno)KeHll.rr o BHeceHI4LI I,I3MeHeHIlft s garonoAarerbcrBo poccuficroii

(De4epaquu, Ha[paBJreHHLrx Ha crr,rMyJrrzpoBaHue co cropoHr,r rocyAapcrBa

QOPMHPOBAHI4{ 34 CIIET JII4qHbIX B3HOCOB IPAXIAH .UONONH],ITEJIbHbIX

llcrorrHlrKoB Qrznaucr.rponaHrza rreHcl,IoHHoro

HerocyAapcrBeHHoro rreHcrroHHoro o6ecneueulu;

10
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BKJIIO-lreHr.re HefocyAapcTBeHHofo rleHcrzoHHoro o6ecne.reHvr B cr4cTeMy

rapaHTr4poBaHr4s AreHTcTBa rro cTpaxoBaHlzlo BKJraAoB, qTO rrO3BOJrlrT

ocyqecTBJrrTb KOM[eHCaIIrur yqaOTHIrKaM HefocyAapcTBeHHofo

fleHcr4oHnoro o6ecrreqeHllf, B cnyira,sx 6aur<po:rcrea HerccyAapcrBeHHEIX

neHcLIoHHbrx QoHAoB u 3HaqUTeILHO rrOBbrCr4T6 ypOBeHb AoBepr4.rr KJTHeHTOB

K HerocyAapcrBenHr,rM rreHcrroHHbrM lpou4au KaK r< (f uuanconulr

IIHCTIZTyTaM, yCIIJTIITb IIpI4 BJIeKaTenbHOCTL 14 HaAe)KHOCTL

HerocyAapcrBeHHoro tteHclroHHoro o6ecne.reuug KaK neHclroHuofo

lpo,qyKTa r,r craHer cytqecrBeHHbrM lpaKTopoM rroB6rrrreHlrr r{HTepeca

rpaxAaH K Cr.rCTeMe HerocyAapcTBeHHoro rreHcr4oHHoro o6ecneuexru,

pacllllrpeHr.rr oxBaTa ycJryraMz Herocyi4apcTBeHHbrMr4 [eHcr{oHHbrMr.r

Soriganrlr.

llcnonrsosaHr4q rroJrr{eHHbrx

I,I BbICIIETO

aBTOpOM HOBbTX zr:.auuir B crrcreMe cpeAuero

IIo3BoJIIZT OCyUIeCTBJTTTb

,4nf, Qyuxquoua,rruo u

npo lpecci.roua-nrnoro o6pa3oBaHut

[oAroroBKy xnannSuqupoBaHHbrx creq]IaJrrlcroB

crpyKTypHo cloxnoft nencuonnoft orpacJrrr.

C$opirry.nnpoBaHHbre n pa6ore [peAJro)KeHr4r, oco6eHHo no an:ropcr<ofi

pa:pa6o'rxe [porpaMMHo-aHaJrr4Tr4qecKoro KoMrrJreKca cneqr4arv3I,IpoBaHHoro

Aeno3rrrapr4r AJrfl HerocyAapcrBennbrx [eHcriouHbrx $ou4or, lroryr 6urr
flpliMeneHbr B 4a:Enefiuux reoperl4qecKr4x r4 flprlKJra,qubrx IrccJIe.qoBaHr.r_rrx B uemx

pa3BrzTr.rr rreHclloHHoro o6ecue.{eHl,Is. Tar<uru o6pa-sou, pa6ora Ecaynr<orofi T.C.

uMeer He roJtbKo arrya,rsHsrF, Ho tr l.t HHoBalluouusrfi xapaKTep, HanpaueHutr il Ha

coBeprrreHcrBoBaHve t4 o6nosreHze cr{creMrr [eucr4oHHoro o6ecneqeuvs.

Pa6ora Ecaynr<ouoft T. C. uocur [paKTrzKo-opr4eHrr4poBaHHbrfi xapar<rep. Ee

pe3yJrr,rarrr yxe HaruJrlr orpaxeHr4e B AerreJrblrocru OOO <C{K <fapaur>, AO

<HlI@ <Orxp6rrrre>, AO (HIIO <Tpaucue(fru, AO (HIIO BTE fleucuonnuft

Sona>, AO (PEftr{OH Sccer MeuepxMeHr)), OOO <llencuonuax c6eperarerbHat

KOMIIAHI4')).

1-1



fiucrcyccuonude lonpocbt u 3an4eqaHutt. Orrveqa.s BbrcoKylo aKTyaJrbHocrr

llccnenoBaHrrr, MeToAoJloruqecKyro HoBIr3Hy 14 rrpaKTrlqecKyro 3HaqHMocTr,

npe4noxenufr aBTopa, cJreAyer orMerr{Tb r4 3aMeqaHllfi r pa6o're.

1 . llpe4crannaercr HeAocraro-rno o6ocuouaHHbrM p.sA rrpeAno)Keulrfi anropa

[o coBeprxeHcrBoBaHr4 ro Qynr<qzft c[eqr{aJrv3npoBaHHofo Aeno3r4raprzr,

BbrnorHseMbrx c rleJrbro rroBbrrrreHrrrr e$$errunuocrz Aef,TenbHocrr.r

HerocylapcrBeuHLrx reHcrronnrrx (p on4o s (crp. 226).

2. Marcpuutrr o peSoprr.rupoBaHrrlr neuczonuofi cr4creMbr Poccr.riicxofi

Oe4epaqltu r.r MexIyHapoAHoM onbrre rteHcnoHuofo o6ecne.reHrzs 6r,uo 6u

nore3no yBr3ar; c oqenxofi e$$er<rranuocrrr Ae.rreJrbHocrlr HefocyAapcrBeHHbrx

[eHcuoHHbrx QoHgor.

3. B pa:4ere <Herocy4apcrBeHHbre neHcr4ouubre (f ou4rr ra zx VK rar<

cy6rerrrr corpeueHuofi pocczftcxof neuczounoft crrcreMr > aBTopoM rrpoBe,4eH

rny6oxuft ucroplruecr<rzfi oKcKypc pa3Br,rrr.rr pbruKa HefocyAapcrBeHHr,rx

rIeHcIioHHbIX (fou4oe. Ho n r<onqe piBAeJra anrop Soprraynr4pyer rrpeAnoxeHr4r,

Koropbre He BnoJrHe y6e4rarelrHo BbrreKaror r43 paccMorpeHuoro Mareprzana r{

HyxAarorc-rr n galrHefilrelr yroirHeHuv.

Tax, anrop [peAJrafaer:

- ycraHoBr,rrb e4l+rrril roe(f (puquen:r pacuera pefyJr{ropHoro KarrrzraJra HII@

- 1 rrz6o 0 (ucx:rrcuua rpoMexyroqHrrit xosS$zqlrenr 0,4, rotopnfi rpr4Men.rrerc_s

Inq yqera cpeAcrB, HaxoAsulfixcr s 6aHKax 6es rpe4vnroro pefirzura r4 B r4ubrx

clyvaxx);

- BHecrr,r cyqecrBeHHbre r,r3MeueHr,r-rr B pacqer o6qgarerucre @on4a B cB_q3ri

c AomocpoqHbrMll AofoBopaMn apeHAbr, rIpm3HaBaeMbIMIz Irprr npr4MeHeHr4r4

MCOO (IFRS) 16 <Apen4a> (o6xsareltc:rra @onga yMeHrrrrarorctr Ha crorzMocrl

aKrr,rBa n Qoplre npaBa [oJrr3oBantrr rro apen4e).

Orrr,te.reHHrIe HeAocrarKlz, cKopee Hoc.rqv e r:exuvqecxyt ft xapaKTep, He

cl{I4xaror o6qyro BbrcoKyro orIeHKy pa6orbr, eHnorHeuHoft a B;rcoKoM HayqHoM

ypoBHe n o(popnnennoft s cooreercrazz c rpe6on alr'LrfrMur BAK Poccuu.

72



O5t4uil

cIIeIII4aJibHOCTIZ

earcod. .{rzccepraqrzx

08.00.05 - oKoHoMr{Ka

cooTBeTcTByeT

I,I y[paBneHr,re

[acnopry HayrrHofr

HapoAHbrM xo3.sfrcrBoM

T4

A

nepc.neKrr.rBbr ee pa3BuTr4fl; n.5..l3.

lplrop}rTeTbr; corlr4aJrbHoe rroJlo)KeHrre

TpyA{Iquxc{, ux coqrraJrbHo-flpooeccuoHaflbHErx rr coqr{aJrbHo-TepprrTopr.ranbH6rx

(3KoHoMr,rKa rpyAa), a r,rMeHHo, n.5.12. Ilpo6rreMbr coqrraJrtnoro o6ecnevenul,

coqrraJlbHofo crpaxoBaHlzt ll coquaJlr ofi sarqurr,r HaceJreur4r, TrrrIbI 14 Sopvrt

ooeclerreHlzt; [eHcI4oHHa.[ CITCTeMa

uoqrraJlbHaf, [oJrrITr{Ka, ee cTpaTerrr{

fpyfin; coqlranLnoe pa3Blrrrre xog_sficrseunr,rx cr{creM 14 cor\uanswas 6e3onacHocrb;

n.5.17. KaqecrBo Ir ypoBeub xrr3ur4 HaceJlelrI,rf, - Bo[poc6r Mero,qonofzr4, "reopLlLl u

rlpaKTrrKlr, [yrrl rzx floBbrrrreur4r. ,{oxo4rt a norpe6lenue, c6epexeuzx rz

HaKorrJTeHrnr Hacereuzs; a raKx{e rracrr pry riayunofi clequ€urbHocru 08.00.10 -

(pr'trancrr, AeHexuoe o6parleHue r.r KpeArrr (prruor crpaxoBbrx ycnyr), a rrMeHHo,

n.6.7. focy4apcrBeHHoe perynr.poBaHrre Son4oooro pbrHKa; u.6.8. Mero4olorz.a

orleHKrr AoxoAHo crr4 $Iruauconrtx IrHcrpyMeHToB.

CyAx no coAep)KaHr.rrc Arrcceprarl[u Ecaynronoft T.C., nayuurrx crarefi

aBTopa, Te3rrcoB rrrcrynneuzfi Ha HayrrHo-[paKTr4qecKr4x xon(pepenqaxx

.4ZCCepTarIrroHHOe r{cc.rreAoBaHrre BErrroJlHeEo aBTopoM caMocTorTenbHo.

Zccregonauue coAepxr.rr HoBbre HayqHbre r4Aer{ rr uHHoBaqvr4, rrpaKTrzqecKr.re

peKoMeHAarluu rro coBeprlencrBoBaHz Io nencrlonnofi c?IcreMbr. Hecol,treHua

aKTyaJrbHocr; npe noxenzi rro [oBrrrueHzrc e$$er<rzBuocrrr Mexanr,r3MoB

HefocyAapcTBeHHofo KOHTpOJT{ 3a npOqeCCaMV UHBeCTr.rpOBAHLrfr U pa3Me[IeHas

rreHcrronHrrx cpeAcrB, no o6ecneqeualo coxpaHHocrn yK€BaHHErx cpeAcrB,

orrpeAeneHlrf, MeXaHII3MOB yBeJlLIrIeHrrt AOXOAHOCTI4 OT UHBeCTLIpOBaHr4fr II

pa3MerrleHr{.tr rreHcuouubrx cpeAcrB, anaJrv3a o6ocnonangocru orpaHr.rveuaft,

npr.rMeHfieM6rx B 3Tr.rx npoqeccax.

ABTOpOM [peAnOXeHa Cr4 CTeMa Mep, no3BoJr.flrotq]rx rroB6rctlTb ypoBeHb

AoxoAHocrrr HerocyAapcrBeHHLrx [euclroHH]brx Qon4on, apryMeHTr.rpoBaHo

z3JroxeHa 3HaquMocTE r4HBecTr4pOBaHr4r 14 pa3MerqeHr.rr neHcrloHHbrx cpeAcTB B

AorrocpoqHlre rzu(ppacrpyKTypHbre npoeKTrr, rrpeAcraBJreHa y6e4rlrelrnaa

MoAenb rtoBbrrreuli.s eQQer<rraenocrr] rio ynpaBJreHrrro [eHcr{oHHbrMrr cpeAcrBaMr4
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Ha ocHoBe BHeApeHLrr q[QpoBErx r.rHQopMar{v oHHbrx TexHoJrorr4 ft, AaH

BcecropoHHr4ft aluurvrg [epcneKTvBbr rrprzH{Tlrrl KoHrleflqufi fapaurrzponanuoro

rreHcrrouuofo rrJraHa n poccuficroft nencuonnofi oI,rcreMe. Bce 3To

cBI,IAeTeJrbCTByeT o cepbe3HoM r4 3HaqLIMOM JrrrqHOM BKJraAe COUCKaTeJTf B

pa3pa6orKy apfyMeHTupoBaHHbrx r{ BcecropoHHe o6ocHoBaHHbrx npe4noNennft o

rroBbrrrreHr.Iu 3ooeKTr4BHOCTI,I IIeHCUOHHOft CUCreUrt.

Cuuraro, rrro Ecaylr<ona Tarr.sHa CranzcrasosHa Ha ocHoBaur,rr4

BbrrroJrHeHnoro HaflHoro I{ccJreAoBaHrar 4ocrofina rrpucyx4eHlr{ efi yreuofi

crerreHrr AoKTopa gKoHoMr4qecKr.rx HayK no cuerlr{€rJrEHocrfiu: 08.00.05 - 3KoHoMZKa

u yrlpaBrrenr4e HapoAHbrM xogxficlsol4 (eronouzra rpyAa); 08.00.10 - $vnancrr,

AeHex{Hoe ooparrleHrre r{ KpeAI,rT.

,,{errxpen fpuropufi llannonzv,

AOKTOp sKOHOMI'rqeCKr4X HayK,

ne4yt1ufi naylrrrrft corpyAurrK orAeJra o6pa-:a xrr3Hrr u oxpaHbr 3AopoB6.rr

HaceJreHrrr (DfEY <HayuHo-t4ccJreAoBarelrcrctfr rzHcrr{Tyr o6ulecraennoro
3AopoBLfl zrr.r. A.H. Ceuauxo>

07.04.2021 roga

Iloumoeut adpec: 105064, e. Mocxaa, Bopout4oao none, d.12, cmp.I
Tene$ou; 89169925558

3nexmpounan nouma : dgp4 8 @yandex.ru
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