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¥ O noknage

e JlanHas npe3eHTanus MoAroTOBJICHA C UCIIOIb30BAHUEM
MaTepUanoB NpoeKkTa «MTHBECTULIMOHHBIE BO3MOYXKHOCTH B
Poccun: MHCTPYMEHTBI pETMOHAIIBHOTO U (heAepaTbHOTO
YPOBHEW

e IIpoexr peanusyercs MHCTUTYTOM pPETMOHAIBLHOM MOJIUTUKH
COBMECTHO C AHQIUTUYECKUM [EHTPOM «OIKCOEPT» U
arenTcTBoM «Lobbynet-GR» npum nomumepkke MuHHCTEpCTBA
SKOHOMHYECKOTO pa3Butuss u Topropiu PD, MwuHucrepcrsa
peruoHasibHOoro  passutus PO,  Poccuuickoro  corosa
MIPOMBINIJIEHHUKOB U MIPEANPUHUMATEIIEH.

* B nmoaroroske Jlokiana mo pesyasraram [lpoekra npuHumManu
yyactue s3kcneptsl MHcTUTyTa reorpaduu PAH, MactuTyTa
3KOHOMHKH nepexoaaoro nepuoaa (MIIIIT), HezaBucumoro
nHCTHTYyTa connanbHoi moautuku (HUCII), Lienrpa
ctparernueckux paspadotok (LICP), LleaTpa cTpaTernueckux
pazpabotok — Pernos, LleHTpa SKOHOMHUYECKUX UCCIEI0BAaHUIN U
¢uHaHCOBBIX pa3padoTok (LIDDUP). 2



LIEJ1Ib BbICTYIJIEHAA

Llenb BBICTYIUIEHUS — IIPEACTABUTH
PE3YJIbTATHI aHAJIN3a BO3MOXKXHOCTEU U
IPEMATCTBUM IS IIPUBJICUYCHUS
WHBECTHUIIMN B PETUOHBI



» [TocTaHOBKa npobnembi

ITo cpaBHEHMIO C APYTUMHU OBICTPOPACTYIIUMH CTPaHAMH,
Poccus Bce ene HaxOoUTCA Ha paHHEW CTaJuu WHBECTUIMOHHOIO
pocrta

Kak 1 B Ipyrux cTpaHax Ha 3TOM CTaJuu pocTa, 0oyiee ObICTpoe
YBEJIIMYECHUE UHBECTUIIUM CIACPKMBACTCS HEJIOCTATOUYHBIM Pa3BUTHEM
(PMHAHCOBOTO CEKTOpA

B peliTuHrax MHBECTUIIMOHHOM MPUBJIEKATEIILHOCTH CI1a00CTh
(bMHAHCOBOT'O CEKTOpa Poccuy KOMIIEHCUPYETCST BEICOKOM
YCTOMYHMBOCTBIO OFOJIKETHOM CHUCTEMBI

Heo0xoaumocTs noaaepKaHusl yCTOMUYUBOCTH OFOJIKETHON CUCTEMBI
B YCJIIOBUSIX CTAOMJIBHBIX MW CHUKAIOIIMXCSI MUPOBBIX IICH HA HE(PTh
HE MMO3BOJISAET PACCUUTHIBATH HA 3HAYUTEIILHOE HAPAI[UBAHUE
TOCYJIAPCTBEHHBIX MHBECTUIIAM



! :; [TlocTaHOBKa NpoobnemMbil:
Cmaduu uHeecmuyuoHHO20 pocma
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VicmoyHuk: UBS.



! \ [locTaHOBKa Npobnembi:
: CyeepeHHbIlU U 6aHKOBCKUU peumuHa
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NemoyHuk: S&P.



3 [MocTaHOBKa NPoO6GEeMbl:
Temnbl pocma kpedumoe (2004-2005)

m A\

ecmoyHuk: Fitch.



! :; [TlocTaHOBKa NpoobnemMbil:
: Honisi 2ocydapcmeeHHbIX UHeecmuuyuu
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KoHCconmaupoBaHHbIn broaxeT (Poccus)
denepanbHbin OrogxeTt (Poccus)

TepputopmnaneHble bogxeTol (Poccuga)

KOHConmMaupoBaHHbIn broaxeT (Kutan)
NemoyHuk: oueHku LISOUP.



y

CtapTOoBbLI€ YCIIOBUA:

KOHKYPeHUUS U noJsispu3oeaHHoe pa3sumue

DUHAHCOBBIM KalUTa HEAOCTATOUYEH JJIs1 PA3BUTHSI
BCEX PETMOHOB OJHOBPEMEHHO

PeruoHbI BEIHYKICHBI )KECTKO KOHKYPHPOBATh MEXKIY
CO00M 3a MOOMJIBHBIE PECYPCHI - MHBECTUIIMHU U KaJIPbI

B pe3ynbrare 3Toi 00phObI COXPAaHUTCS PACCIOCHUE
PETHOHOB Ha:

- TUAEPOB POCTa

- YMEPEHHO pacTyIee OOJIbITUHCTBO

- ayTCaUEepPOB pOCTa
brogkeTHbBIE peCcypChl HEIOCTATOYHBI, YTOOBI
CYILIECTBEHHO COKpAIaTh 3TO PACCIOCHUE

MaxkcuMaIbHEI U MUHUMAJIBHBIN 00HEM UHBECTUIINI
Ha AyIly HacejieHus pasan4darorcs B 150 pas



b CtapToBble YCIIOBUA:

rnoJsisspu3soeaHHoe pa3sumue
BPI1 no naputeTy noKkynatenbHON CIOCOOHOCTH

I'pynnbl peruoHoB CtpaHbI-aHaAJIOTH

TroMeHckast 00J1acTh Hunepmanel,
Kanana

MockBa [Hopryranus

Tarapcran, JIenunrpajackas | XopBaTus, DCTOHUSA
00J1aCTh

BOJBIIMHCTBO PETUOHOB CO | PymMbIHUA,
CPEZIHUM YPOBHEM PA3BUTHUA | Benecyaia

Pernonsl ¢ HU3kUM ypoBHEM | BheTHam, [ oHaypac
pa3BUTUS

2 HaMEHEE Pa3BUTHIX Henan u Kenus
pETUOHA

MecmouHuk:. He3zasucumbiu uHcmumym couuasibHou rnosumuku. 10



y

Ponb YyenoBe4yeckoro Kkanurtana

e Pervonsl ¢ BEICOKUMHU TEMIIaMU POCTa OTJINYAIOTCS
00JI€€ BEICOKMMM TTOKA3aTEJISIMU MTOAYIIEBBIX
MHBECTUIIMNA U MUTPALIMOHHOTO IIPUTOKA

* BOJIBIIMHCTBO PETMOHOB CTAIKUBAIOTCA C OTTOKOM
TPYIAOBBIX PECYPCOB

* B Poccun «He xaapsbl CIEaYOT 32 MUHBECTUIIUAMM, A
MHBECTUIIMU 32 KagpaMu».
— CorjiacHO CTaTUCTHUKE, PETMOHBI C 00JIEE€ BEICOKUM

YEJIOBEUYCCKHUM IMOTCHIIMAIOM ITOJY4YaroT OOJIbIIE
WUHBECTULIUU

Necmoyunuk: NSTITT, LISOUP, MIHcmumym peauoHarsibHOU Mosumuku.
11



[locTaHOBKa NpobnemMbil:
MuepauyuoHHbiu npupocm Ha 10000 HaceneHus
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! \ [locTaHOBKa Npobnembi:
: O6criedocaHue mMu2payuUoOHHbIX HaMepeHUU

e 50% nmoTeHIMANBbHBIX MUTPAHTOB XOTST
repeexarb B KPyImHEHIIUe ropoaa
 Hawnbosee CKIOHHBI K MUTPAIIUU:
— MOJIOAEKb C HE3aKOHYCHHBIM BBICIITUM
00pa3oBaHUEM
— JIMIA CO CPEJIHAM CIICIIUAIIbHBIM
00pa3zoBaHUEM
 HanMeHee CKIIOHHBI K MUTPAIIUH:
— JIMIIA OXKHJIBIX BO3PACTOB
— 0e3paboTHEIC

NemoyHuk:. LleHmp muzpayuoHHbIX uccriedosaHud.
13



IHona noTeHUManbHbIX MUTPAHTOB
NOo BO3PACTHbLIM rpynnam
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MemoyHuk: LleHmp muzpayuoHHbIX uccriedosaHud.
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donsa noTeHUManbHbLIX MUTPAHTOB
B rpynnax no ypoBHIO obpa3oBaHuUs

Beero IR 1 1 7

umetoT yueryio cteners [N 14,3

soicwee |GGG 12,

HernoJiHoe BbICLLUEee

cpenHee cneynanbHoe obpasoBaHme (OKOH4YMI/A) I 100

TEXHUKYM, BOEHHOE

HpOd)eCCMOHaﬂbHO-TeXHVI‘-IeCKOG C MNMOJIHbIM _ 3.6
|

cpeaHum obpasoBaHnemM |

NpodeccrnoHanbHO-TEXHNYECKOE C HEMOSHbIM B G 1
cpeaHVM obpasoBaHneM :

obuiee nonkHoe cpearce |G 13,0

obLLee HayanbHOe MUK HEMoNHoe cpeaHee H 12,0

21,4

I I I

0,0 50 10,0 15,0 20,0

25,0

NemoyHuk:. LleHmp muzpayuoHHbIX uccriedosaHud.
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KTo nobexpaet B 6opbOe 3a pecypchl
CEroaHA?

KpynHenive arnomepanuu
[{eHTpBI pecypcoa00bIur U IEpepadbOTKU
IlopToBrI€ TOpPOaA

CTOJIMYHBIE TOPOJIA PETUOHOB

VicmoyHukK: He3asucumbii uHcmumym coyuasibHou rnosiumuku,
N3rIr, LHOOUP.

16



KTo nobeant B 60pbLOe 32 pecypchli
3ABTPA?

e [loka JOATOCPOYHOE JIUAEPCTBO FapaHTUPOBAHO TOJBKO
CTOJIUYHBIM PErHOHAM

e Jlons nmepBeix 10 pernoHOB B 0011[eM 00heME NHBECTUIUM
3a IATh JeT cHu3niIach ¢ 51% mo 46%

e MecHee pa3BUTBIC PETHOHBI KIIPH IIPOUNX PABHBIX»
pa3BUBAIOTCS OBICTpEE, YeM 00Jiee pa3BUTHIC

® POCT paCHpOCTpaHHCTCﬂ 9BOJIOIIMOHHBIM HYTGM:
— IlopToBbIie peruoHbI HEe OBLIM B YHMCIIC IMASPOB pocTa eile 4 roaa
Ha3anq
— 3aBTpa 3a HOPTOBLIMH PETHOHAMH MOTYT ITOCJIEI0BATh.

e Pecuonwt na 6HYNIPEHHUX MPAH3UMHbIX NYMAX

e PecuoHbl Ha BHEWHUX CYXONYMHbIX 2PAHUYAX 60IUZU OM
MUPOBBIX 30H OBLICMPO2O pocma

— 3a CTONUIIaMU PETMOHOB MOKET MOCIEA0BATh Nepudepust

* Y Ka¥J0ro peruoHa €CTh IAaHC HA POCT, U MHOTO€ 3aBUCUT
OT PETMOHAbHBIX BIACTEU

NemoyHuk: UIPUP, LICP, HACTI. 17



B BHewHAA Toproena Poccum:
«3epKasibHasi» cmamucmuka 6e3
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y Pe3VHbTaTbI CTaTUCTUYHECKOIO aHaJln3ad.

Umo nomoz2aem e 6opbbe 3a uHsecmuuyuu?
[Ipeacka3zyeMoCcTh 3aKOHOAATEILCTBA!

— 10 PCIrnOHOB C MUHHUMAJIBbHBIM 3aKOHOJATCIbHBIM PUCKOM
MMEIOT 00JIee BBHICOKHE HMHBCCTHUIIMHN HA A1y HACCIICHUA

Hanmnune pernoHaabHbIX CTPATETUN:

— Peruonsl, UIMEIOIIME CTPATEruH, pa3BUBAIOTCA 00Jice
BBICOKMMM TE€MIIAMH U UMEIOT 00JI€€ BHICOKHE ITOIYIIIEBbIC
WHBECTUIINYU B TIEPUOJ TTOCIIE NIPUHATUSA CTPATETUU

VHBeCTUIIMOHHBIN KIHMaT (HaaIuurue HHBECTHITMOHHBIX
PEHTHUHTOB):

— Peruonsl, numeroniue perituar Standard & Poor’s, uMmeror
0oJiee BBICOKHE MOIYIIECBhIC HHBECTUIINH

Xopoliee CoCeaCcTBO:

— Hanuuue 6oraroro cocena Kak MpaBUiIO0 YCKOPSIET TEMIIbI
pocTa

YPOBEHb PA3BUTHSA TOIIMBHON NPOMBIIILIEHHOCTH
boJiee TeIubIl KauMar

Nemoyruk: ASTIT, LIOOUP. 19



Pe3ynbTaTbl CTaTUCTUYECKOro aHanu3a:

Umo HE nomoz2aem pa3zeumuro U uHeecmuuusim?

e Hajorossl€ JIBIOTHI.

— HE UMEIOT IOJIOKUTEIILHOU CBSA3U C UHBECTULIUSIMHU, HO
[IOJIOKUTEIBHO CBA3aHbI C YPOBHEM KOPPYIILIUA
PETMOHAIBHBIX U MECTHBIX BJIACTEMN

* YPOBEHb KOPPYIILIUU:

— PeruoHsl ¢ BBICOKUMH TTOKA3ATENISAMU KOPPYILIUU
UMEIOT HU3KHUE UHBECTUIIUU

o (denepanbHbIC TpaHC(HEPTHI U 1IECJIEBBIC
IIPOTPAMMBI:

— He uMeroT 3HaunMOU CBSA3M ¢ TEMIIAMH PETMOHAIBHOIO
pa3BUTHS

e 3armMra MECTHOI'O OM3HECA OT BHENIHEN
KOHKYPCHITUH

NemoyHuk: U3TITT, HOOUP.
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[Mpnmep: JuHamuka nokazamesieu KoMnaHuu,
He umerouwux npegepeHyul pe2uoHasibHbIX eslacmeu

6,

B pernoHbl C NpM3HaKaMu 3axBaTa rocygapcrsa OM3HECOM

B pernoHbl 6e3 Npu3HaKoB 3axBaTa rocygapcTsa OM3HECOM

NemoyHuk: LISDOUP. 21
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[loyemMy "3 permoHoB yxoaaT UHBECTOPbLI?

* HecrnpaseamuBoe HaJIOr0BOE
AJIMUHUCTPUPOBAHUE

e 3aTpydHECHHBIA JOCTYII K 3€MJIE€ U
HEJIBHKUMOCTH

* HekOHKypeHTHbIE IPAKTHUKHU

VicmoyHukK. BceMupHbIU baHK.
22



¥ Mouemy yeaxaloT KagpbI?

* OTTOK M3 PETHOHOB «HOBOI'O OCBOCHUS»
COBETCKOM BIIOXHU

 HemocTaTok BO3MOXHOCTEU IJIsA
Ipo(peCCHOHAILHOIO 00pa30BaHUs

e OTCyTCTBHE IIPUBIICKATEIbHON PA0OThI

e HeOmaronpusiTHbIC >KUJIUITHBIE YCIIOBUS

NemoyHuk:. LleHmp muzpayuoHHbIX uccriedosaHud.
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BbiBOoAbLI AN PermoHasibHOU NOJINTUKMN:

“ PeauoHasnbHasi 8iacmb U MeCmMHoe caMoyripaeJsieHue
PervonajbHbIC BJIACTH U MECTHOEC CaAMOYIIPABJICHUC MOI'YT
YCIICIIIHO BJIMWATL HA MHOI'HC (I)aKTOpBI, ITO3BOJIATOLINUC
IIPUBJICKATh HHBCCTUIIUHN U KaAPHI.

— MHBeCTULIMOHHBIN KIUMAT

— KoHkypeHTHas cpena

— IIpencka3zyeMoCTh 3aKOHOAATEILCTBA

— J1oCTyIl HA PBIHKU 3€MJIM U HEABUKUMOCTHU

— CoJIeHiCTBHE PAa3BUTHIO MAJIOTO M CPEAHET0 OU3HECa
— Pa3BuTHe 4enoBeuyeCcKoro Kamnuraia

— @opMHUpOBaHHUE IIPUBJICKATEIILHON Cpeabl OOMTaHMS
— Joctyn Kk naopMaiuu

— CTparernyeckoe miaHuPOBAHUE U NMTPOCTPAHCTBEHHOE
pa3BUTHE

— KoHIEeHTpalus yCUIUM HA TEPPUTOPUAX, UMEIOIIUAX
IIPEUMYIIESCTBA B Pa3BUTHH (pPErHOHAIBHBIC CTOJIUIIHI,
TIOPTHI, TPAH3UTHBIC KOPHUIOPHI)

24



BbiBoabl AN permoHanbHOW NOJNTUKN:
dedepasibHasi eflacmb

HekoTopbie pakToOpbl HAXOAATCS
B (peJIepaIbHOM KOMIICTCHIINH
— Hanorosoe aaxMuHuCTpUpOBaHUE
— IIpencka3zyeMoCTh 3aKOHOIATENIBCTBA
— denepaabHbIE HHBECTUILIUMU
— MuBecTruimn eaepanibHbIX TOCKOMITAHUN
— @enepalbHble TPAaHCPEPTHI

— IIpocTpaHCTBEHHOE PA3BUTUE

25



[locTnxXeHns nocneaHux ner

[IpuBnedyeHne KpynmHOTro OM3Heca
Pazsutune 1 U1l
Ynyumenue kauectsa OAUII

Hauano ¢popmupoBanust O3 1 HHCTUTYTOB
pa3BUTHS

HanuoHalibHbIE TPOEKTHI 1 PETHOHATIBHBIE
MUJIOTHI IO pepopMaM B 00Opa30BaHUH,
3APABOOXPAHEHUU U KAJTUITHOM
CTPOUTEIIHCTBE

OCBOCHHME COBPEMEHHBIX METOIOB
CTPATErHYECKOro INIaHUPOBAHUS

CBepTBIBaHI/Ie IIPAKTHUKHU HAJOT'OBbLIX JIBI'OT

26



y HepelweHHbIe NnpobneMbl:
= peauoHarsibHble ejlacmu U MecmHoe camoyripaesieHue

e VcIoBUSA A1 MAJIOrO M CPeIHEro OM3Heca B LEJIOM
HeOJIaronpysITHEI

e JlocTym K 3eMJii€ U HEABUKUMOCTH 3aTPYAHEH

e OTCYTCTBYET NrOPU30HTAJIbHAA KOOIIEpAIH HA
MEXPETMOHAJIBHOM YPOBHE

e PpIHOUYHBIC METOABI YIIPABICHHUS IPOCTPAHCTBECHHBIM
Pa3BUTHEM CJIA00 OCBOCHBI

e HanoroBsie JIbroTHI 3aMEIAOTCS WHANBUIYAIbHBIMU
CyOCUIUSIMU

e 3axBaT rocyaapcTBa Ha PETHOHAJIBHOM YPOBHE HE
YMEHBIIHIICS, HO MECTHBIC KOMIIAHUH BBITCCHSIIOTCS

(eaepaTbHBIMU TOCIIPEANPUATHSIMHA
27



HepelweHHbIe NnpobneMbl:
gpbedepasibHbIe eslacmu

CHHKEHHE OPO3PAYHOCTH U IIPEJACKA3yEMOCTH
OIOPKETHBIX TpaHChepTOoB (POCT YACILHOTO
Beca JIoTaluii Ha cOATaHCUPOBAHHOCTD )

OtcyTcTBHE (PesiepalibHON CTpaTEeruu
IIPOCTPAHCTBEHHOI'O PA3BUTHUS

HesppekTuBHOCTh MEXaHU3MOB COACUCTBHUS
Pa3BUTHIO CIIA00PA3BUTHIX PETHOHOB

OrpaHu4uTEIbHOE PETYJIMPOBAHUE B 001aCTH
PETHOHAJIBHOI'O CTPATETMYECKOTO
MJIaHUPOBAHUS

OTCyTCTBHME MEXAHU3MOB KOOPAWHAIIMA
MapPTHEPOB MO PA3BUTHIO U3 TOCYAAPCTBEHHOTO
M 9aCTHOTO CEKTOpa

HesdpdexktuBHass MurpanmoHHast HOJIWTHKA

28



CtpaTernu npuBrie4eHUs
MHBECTULUUU

B yC10BHAX KECTKOM KOHKYPEHIIMM PETMOHBI TOJKHbI
BBITJISIJIETh KAaK IPKME MHAUBUIYAJTbHOCTH.

— OddeKkTUBHBIE CTpaTETUu TPEOYIOT HECTAHIAPTHBHIX,
TBOPYECKUX PELICHUM

— DenepanbHbIE MOAXOAbI K COIIACOBAHUIO PETHOHAIBHBIX
CTpaTEruii BEAYyT K padOTE IO/ KOMUPKY», YHU(PUKALTUN
CTPATErMii U HEBO3MOXXHOCTH PEAIM30BATH
CPaBHUTEIIbHBIC TPEUMYIIIECTBA PETUOHOB

Crtparterun 10JKHbBI 00€CIEUYUBATh HE TOJIBKO
KOHKYPEHIIMIO, HO 1 TOPU30HTAJIbHYI0 KOOIEPALUIO
PETMOHOB B PEIICHUH OOIINX MHBECTUIIMOHHBIX 3aJ1a4

Heo0xoauM HOBBIN B3IJISI] HA NPUBJIEKATEIbHOCTD
cpeabl 00MTAHUA

Heo0xoaumbl cTpaTeruu NpoCTPAHCTBEHHOT 0
pa3sBUTHS

29
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CtpaTternm
NPOCTPAHCTBEHHOro pa3BUTUSA

¢ CTpaTeFH}I IIPOCTPAHCTBCHHOI'O PA3BUTHS — 3TO KMCHIO

BO3MOKHOCTEH JJIs1 YACTHBIX U T'OCY1aPCTBEHHBIX
MHBECTOPOB»
— OrpanndeHus BbIOOpa B KMEHIO» JUKTYIOTCS HE

KEJIaHUEM aJIMUHHUCTpAllNH, a reorpaduen, S3KOJ0TUeH,
HH(PPACTPYKTYPOU U COIMATBLHBIMU IIPUOPUTETAMU

— be3ajbTepHAaTUBHBIE €KCXEMbI Pa3MEICHUSA
[IPOU3BOAUTEIILHBIX CUII» IO COBETCKOTO TUIIA HE MOTYT
IIPUBJICYb MHBECTOPOB M3-3a OTCYTCTBUS BBIOOpA

B 0OJBIIMHCTBE PETHOHOB Pa3BUTHE OYJIET UATH
3BOJIFOIIMOHHBIM ITYTEM — OT LIEHTPOB POCTA K
nepudepuu

— IlonbITKM HEKOTOPBIX PETMOHOB OOECKPOBUTH OFOJIKETHI

PETUOHAJIBHBIX CTOJIUI] U APYTUX TOPOJOB-JIUIEPOB
3aMEIUISIFOT POCT TOPOJOB, HO HE OOECIIEUNBAET POCTA

nepudepun »



Bo3MoOXHble TUNbI CTpaTerun

Crtpareruu pa3BuTHUs — CTPOTO0 MHUBUIYAJIbHBI, HO BO3MOKHBI 00IIIHE

MIOJIXOJIbI K UX pa3padoTKe:

KpynHerimue armoMepanyu - CTpaTeruyd NOCTUHAYCTPUAIIBHOTO PA3BUATHS

— IlnmanomepHas aqeuHayCTpUan3anus MOKa YCIEUIHO PEATn30BaHa TOJIBKO B
MockBe

— IloTrenmuan »aToi crpareruu HepooleHuBaeTcsa B Cankt-IlerepOypre
Pernonsl peCcypCHOT0 OCBOCHUS—CTPATETUU IPOEKTHOI'O PA3BUTHSL:

— KpynHbie TpoeKThl pa3BUTUA TPEOYIOT TECHOTO MAPTHEPCTBA BCEX
KJIFOYEBBIX MHBECTOPOB: KPYITHOTO OM3HECA, MHPPACTPYKTYPHBIX KOMITAHUIH,
BCEX YPOBHEM BJIACTH U MECTHOTO CAMOYITPABICHUS

VY naneHHble ¢1adbopa3BUThIC PETUOHBI — CTPATETUM PA3BUTHSI HHCTUTYTOB
Y 4E€JI0OBEUYECKOro Karurania:

— Heo0xoauMbl HOBBIC TEXHOJOTHH YIIPABICHUS Pa3BUTHEM B COTPYIHHYECTBE
¢ eaepalbHBIM HEHTPOM (3TY padoTy IPOBOAUT MHHIKOHOMPA3BUTHS
Poccun)

CpenHepa3BUTHIE MPOMBIILIEHHBIE PETUOHBI EBPOIIEHNCKOM YaCTH CTPAHBI
— OTKPBITUE PETMOHOB JJI IIUPOKOr0 Kpyra MHBECTOPOB:

— B atux pernonax crpaTeru, OCHOBaHHBIC Ha MPUBJICYSHUH KPYITHOTO
Ou3HEeca, HeJIOCTATOYHBI

— I'maBHOE mpensATCTBUE 711 OTKPBITHIX MHBECTUIIMOHHBIX CTPATETHUH - 3aXBaT
rocyaapcTBa OM3HECOM, KOTOPOE BBITECHSICT HHBECTOPOB, HE IMOJIB3YIOIIHXCSI
npedepeHIusIMU
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CITACUBO 3A BHUMAHHUE!
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