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®HC nnaHunpyeT npusaeyb K «obeneHnio» aytrctadpdpuHra NnpomsBoACTBEHHbIE KOMNAHUN
Oenosasn Poccua» nonpocuna LB cmaruntb HoBble TpeboBaHua K IPO

MeToamKa oueHKN apdekTBHOCTM O3 MOXKET BbITb CMATYEHA

®HC nnaHupyeT npusaeyb K «obeneHunto» ayrcragppuHra npons3so[CcTBeHHbIE
KOMMNaHun

®HC Poccun nnaHMpyeT pacliMpUTb NEPUMETP 3KCNEPMMEHTA NO «0beneHUo» oTpacau
npeaocTaBNeHnA NepcoHana, KOTOpbI NOMHOLEHHO 3apaboTaeT ¢ ceHTABPA Ans UMdPOBbIX
nnatdbopm 1 KPynHOro petenna.

B 4ncno y4acTHMKoOB 6y,qu BK/TIOYEHbI MPOM3BOACTBEHHbIE KOMMAHUN.

06 3TOM Ha 3acefaHum pabodelt rpynnel TMIM No HaNOroBOMY aAMUHUCTPUPOBAHWUIO COOBLLNA
3amectutenb rnasbl ®HC Poccnn Tumyp LnHanmes.

HanoMHWM, COrNacHo yCNOBUAM IKCMEPUMEHTA 3aKa3umK 06A3aH YacTUYHO yNaaumnBaTb HaNomM
33 UCMONHUTENA M3 CyMMbl BO3HarpaskaeHus 3a ycayrn. CTopoHamm cornalleHms CTaHOBATCA
KOMMaHMs, HaHMMatoLLasa NepcoHan (3aKkasuuk), opraHusauma, NpenoCcTaBAftoLLas ero
(ayTcTadduHroBana moaesb), a TaKKe UCNOAHUTENN — camo3aHATbie 1 AT,

MexaHW3M YCTPOeH TaknMm 06pa3om, YTO 3aKa3umK pasaenaeT NaaTexK 3a yCayru: HanoroByto
COCTaBAAOLLYIO NepedncaneT Hanpamyto Ha EanHbIn Hanorosbii cyeT (EHC) ucnonHutens s



KayecTBe nepenaThbl, OCTaBLYOCA CyMMy BO3HArpaxKAeHWs — Ha pacyeTHbIV CHET KOMMNaHMMK,
npegocTasnatolLein paboTHUKOB.

KomnaHus no noabopy Kagpos 06A3yeTcs CamoCTOATEIbHO 3a4eK1apupoBaTh BCIO CYMMY Halora
M YNNaTUTb OCTaBLLIYIOCA YacCTb B BIOAMKET U3 NOMYYEHHOW ONAaThI.

Ons aytctaddMHIOBbIX KOMMNAHWI AEMCTBYET C/IeAyoLan CXema: 3aKa3unK yniaunsaet 75% ot
HAOC un cTpaxoBbix B3HocoB M 50% HAD/. Mpu paboTte Hanpamyto ¢ UMM, ncnonsaytowmm YCH,
CaMO3aHATLIMU (MPUMEHSIOT HaNor Ha NPOPECCMOHaNbHbIM A0X04) 3aKa3unk onnadnsaeT 100%
OT PaCcCYUTAHHOM CYMMbl HA/IOrOB

@ NogpobHee

HemoyHUK: Bedomocmu

@ HaBepx

DenoBasa Poccua» nonpocuna Ub cmaruuTtb HoBble TpeboBaHua K IPO

HanomHum, B Hayane asrycta LB P® yxkecToumn npasuna, No KOTOPbLIM LeHHble Bymarm
[,0MYCKatoTCA K OPraHM30BaHHbIM TOPram.

BBOAUTCS MUHUMA/IbHBIN pasmep NepBUYHOro pasmelleHus akumi (IPO) ana BrkaoYeHA B
KOTMPOBa/IbHbIE CMUCKK, @ KOMMaHUK, roToBaAlmecs K IPO, byayT 06s3aHbl NpMUBAEKATb MUHUMYM
[BYX HE33aBMCUMbIX aHA/IMTMKOB A4 OLLEHKM CNpaBea/IMBOM CTOMMOCTM BM3Heca. Kpome Toro,
noc/e pasmeLleHNs SMUTEHTY HEOBXOAMMO NONYUYUTb PEUTUHIU aKLUMIA KaK MUHUMYM OT ABYX
KPeAUTHbIX PENTUHIOBbIX areHTCTB.

Ha aHax «denosas Poccma» nonpocuna LB PO cmarumTb HoBble TpebosaHua no IPO ann
KOMMaHWI1, B TOM YMce yopaTb NyHKT 06 06Aa3aTenbHOM NOANMCaHUKM npocnekTa GMHAHCOBbLIM
KOHCY/IbTAHTOM.

Mo MHeHWto NpeacTaBuTene busHeca, Npasmao 06 obA3aTebHOM NOANMCAHWMM NPOCNEKTa
GUHAHCOBBIM KOHCYIbTAHTOM MOXKET 3aTPOHYTb MNOTEHLMAAbHbBIX SMUTEHTOB 13 KaTeropumu
KOMMNaHWIM cpeaHer n Manom Kanutaamsaumun.

«Jlenosasa Poccma» npegnaraeT caenatb NoA4nmMcaHme nNpocneKTa d)VIHaHCOBbIM KOHCY/1IbTAHTOM
AO6pOBOﬂbeIN\, d OTBETCTBEHHOCTb 3a Coiep*KaHMe NPOoCneKTa OCTaBnTb 3@ CaMUM SMUTEHTOM U
ero go/IHOCTHbIMK NUaMKM B COOTBETCTBUN C AGMCTBVDMMM 3aKOHOAATE/IbCTBOM.
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https://www.vedomosti.ru/economics/articles/2026/08/26/1223683-fns-planiruet-privlech-k-obeleniyu-autstaffinga-proizvodstvennie-kompanii
https://www.vedomosti.ru/investments/news/2026/08/25/1223607-delovaya-rossiya-poprosila?from=copy_text

Metoguka oueHku apdpektTuBHocTn 033 morKeT bbITb cMArYeHa

MMWH3KOHOMPa3BUTUA PoccuMM NOArOTOBWUIO NPOEKT NocTaHoBAeHUA MMpaBuTenscTea PO,
KOPPEKTUPYIOLLMIA AENCTBYIOLLMIA MEXaHU3M oLeHKM addekTMBHOCTM 033,

B HOBOM BepcumM OLIeHKa DyaeT CTPOMTBLCSA Ha OCHOBE TPEX OCHOBHbIX PAacYeTHbIX NMoKas3aTenen:
30PEKTUBHOCTb AEATE/IbHOCTM PE3UAEHTOB, PEHTAabeIbHOCTb DIOAMKETHbLIX BIOKEHMA B 033 1
3bbEKTMBHOCTL AEATENBLHOCTM OPraHOB MX ynpasaeHus 033,

KosimyecTBeHHble MOKa3aTem, BKAYas YNC/I0 Pe3NOEHTOB M CO3A4aHHbIX MMM pabodmx mecT,
06beMbl MHBECTULMIA, BIOAKETHbIX BAOKEHWIN B MHOPACTPYKTYPY, HA/IOrOBbIX M TAMOMKEHHbIX
nnaTexen pe3naeHToB, COXPaHAOTCA.

Kpome n3ameHeHUA KpUTEPUEB, B MPOEKTE MOCTAHOBAEHMA NAAHMPYETCA OTKA3aTbCA OT
npuBAEYeHMA BNaAcTeN PErMoHOB K PUHAHCOBOW OTBETCTBEHHOCTM B CAy4ae NpuM3HaHWA paboTsbl
033 Anlb «40CTaTOYHO ahdeKTUBHOM» (Nokasatenb — oT 40% A0 79% 13 100% BO3MOKHbIX; MO
ntoram 2025 roga 66110 19 Takux 30H) U «HesdpPeKTUBHOM» (HMKe 40%; ofHa 30Ha). Peyb naeT o
BO3BpaTe B deaepanbHbI BIOAKET CPeACTB, BblAENEHHbIX MM Ha CO34aHMe U pa3BuTme
MHPPACTPYKTYPbI 30HbI.

BosBpaT cpeAacTB, NonaratoT B BEAOMCTBE, OrPaHMUYNT BO3MOXKHOCTU PEIrMOHA 3aBepLLIaTh
NHPPACTPYKTYPHbIE NPOEKTbI. B HOBbIX NPaBuaax COXPaHAETCA MexaHM3M J0CPOYHOro
NPeKpaLleHNs CyLLeCTBOBaHMA HEIPPEKTUBHbIX 30H (KOraa OHM NPU3HAOTCA TAKOBLIMU NATL NeT
noapsaa), Ho, Kak oTMe4YatoT B MMHIKOHOMPa3BuTUst Poccun, npopabaTtbiBaeTca BO3MOXKHOCTb
COKpaLlLEeHMNA 3TOro CPOKa.

@ NogpobHee

ecmoyHuK: KommepcaHm
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My6ankaumm

JInuHble GOHADI: aKTyaNbHaA cyaebHan NPaKTUKa

JIMYHBIN GOHA — NONYAAPHbIN OPUANYECKMIA MHCTPYMEHT, KOTOPbIN OAHOBPEMEHHO MOXKET
peLaTb HECKO/IbKO 334a4: KOHCONMAMPOBAHHOE yNpaBaeHne BU3HeC-akTMBaMM, yripaBaeHMe
Kanutanom, obecneveHne nHTepecos 6AM3KOro Kpyra, obecneyeHune obLWECTBEHHO-NONE3HbIX
uenen.

B HacToAwee Bpema cyaebHas NpakTMKa Hadvasa cBoe GOPMMPOBAHME, IMYHbIN GOHZ, BCe Yalle
CTAHOBMTCA CTOPOHOM B CyAebHbIX NpoLeccax.

MNoapobHee 06 3TOM — B HallleM BbIMyCKe.

MPUHAT NaKeT 3aKOHOB 0 peryanpoBaHumu obpaweHua undposbix BantoT B PP

Pa3bupaemcs C KAUYEBbIMM M3MEHEHMAMM B Hallem HOBOM 0630pe.


https://storage.delret.ru/lt-in-focus/lt-in-focus-lichnye-fondy.pdf
https://storage.delret.ru/lt-in-focus/lt-in-focus-o-regulirovanii-obrashcheniya-cifrovyh-valyut-v-rf.pdf
https://www.kommersant.ru/doc/8906538

AKTyanbHoe gnsa cektopa Hegsumxkumoctu | Uonb 2026 roaa

B ouepeaHoMm Bbinycke « KOHCTPYKTOpa HOBOCTEM» Mbl COBpann MHGOPMAaLMIO 06 OCHOBHbIX
M3MEHEHUAX, KOTOPbIE MOTYT BbiTb aKTyaslbHbl A1 CTPOUTE/IbHON OTPaC/Iu.
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HacTosuiee cooblueHre coaepKnT HbopmaLmio ToNbKo obLLero xapaktepa. Mpu 3Tom KomnaHwy, AencTeytowme nog 6peHaom «[lenosble
Pewerus u TexHonorvuy (Fpynna APT, delret.ru/about), He NpeoCcTaBNAOT NOCPEACTBOM AAHHOTO COOBLLEHMA KaKMX-TMB0 KOHCYIbTaLMi Man
ycnyr npodeccmoHanbHoro xapaktepa. Mpexae Yem NpUHATL Kakoe-1Mbo peleHre Mav NpeanpuHATL Kakne-1mbo 4eicTBrA, KOTopble MOryT
0TPasuTLCA Ha Bawem GUHAHCOBOM NONOKEHUMN WU COCTOAHUM [N, NPOKOHCYNbTUPYITECH C KBANUOULMPOBAHHBIM CNeLManncTom. Hu ogHa v3
KomnaHui Mpynnel [IPT He HeceT OTBETCTBEHHOCTY 3@ Kakne-aMb0 yEbITKM, MOHEeCeHHbIe 06bIM IULLOM, MCNObL3YIOLMM HacToALLee coobLLeHe.

Ipynna APT
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