OPUNHAHCOBbIE UHCTPYMEHTbI PASBUTUA -
MHHOBALIMOHHDbIN NPOAYKT MeXAYHapOAHOIro
¢pmHaHCcoBOro ueHTpa B Poccum

AHncumoB AHapen Muxannosuy

NHcTuTyT CuéTa,
WccnepoBaTenbckas u
KOHCY/IbTaLMOHHas KOMMaHUS

MNpennoxxeHne o AOMOSHEHUU B

«KoHuenuuio co3paaHus
MeXXayHapoaHoro (pMHaAHCOBOIO LeHTpa
B Poccuninckon depepayun>

CaHkT-leTepbypr
OkTs6pb, 2008 roa

C lMpunoxeHuem 1



OrnasneHue

dunHaHcmpoBaHue pas3BuUTmnA ¢ nomoLlbio ML

BHeapeHue B geatenbHocTb MO doMHAHCOBLIX MHCTPYMEHTOB Pa3BUTUS

["eHe3nC PNHAHCOBbLIX MHCTPYMEHTOB pa3BuUTnA B pamkax MoL|

[MoTeHunanbHbIE HanpaBrneHUs NpUMeHeHNa PUHAHCOBbLIX MHCTPYMEHTOB pa3BUTUSA
®PrHaHCOBbLIE MHCTPYMEHTbLI pa3BuUTUA: nopa?

PurHaHCcoBble MHCTPYMeHTbI pa3sutna — ansa MeLlL B Mockse

Bo3moxxHoe cueHnpoBaHue rnobansHon cneunanmsaunm MOL B Poccuun, B ropu3oHTe
2030-2050 rr.

®PrHaHCOBbIE MHCTPYMEHTbLI Pa3BUTUSA — B MHTEpPeCcax MHHOBALIMOHHOIO CueHapus
HaLUWOHasIbHOM SKOHOMUYECKOWU MOLEepPHU3aLum

MHHoBaunoHHasa nporpamma MOLL B Mockse: pMHaHCOBbIE MHCTPYMEHTbLI pa3BUTUA

[MpunoxeHune 1:
—  Twnbl oMHAHCOBbLIX NHCTPYMEHTOB Pa3BUTUA (NMpeaBapUTENbHO)
—  MwuKpouHBecTULMM B HaunoHarnbHoe pa3sutne B mexaHmsme VP

— CooTHOLIEeHME NPOU3BOAHbIX N MHTETPUPOBAHHBIX (PUHAHCOBBLIX NHCTPYMEHTOB:
npeaBapuTenbHas Moaesnb

— PeTtpocnekTtnsa ycnosuin nosasneHus n aanycka PP kak cneumanmaMpoBaHHOW AeATeNbHOCTH
ML,
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PuHaHCUpOBaHMUe pa3BUTUA C nomoLybio MOL|

MHHOBaLI,VIOHHbIP’I noaxon. OT cxemM — K UHCTPpYyMEeHTamM

nobaneHbIt
(buHaHCco8bIU Kpu3suc

napTHépcTea

CyeepeHHble (hoHAk! <|

FoCyaapCTBEHHO - YacTHbIE

WHCTUTYTEI pazeuTuA

1

S—

WHeecTMUMOHHBIE OHABI

BaHkn

baHku paszsuTua

2008

2010

LleHTpsbi

MexayHapogHbie
d®uHaHCOBbIE

B TOM YMCne
crneumansHble CXemsl
(HHAHCMPOBaHKA
CNOXHBIX NPOEKTOB

S

PeuHXEeHHUPUHI

2015

Hoesit aman pazsumus
MUPOBOL 3KOHOMUKU

PerynupoBaHue

= =

27

NWAEPHI
HOBOVA
BOJTHb

-
=

*
PUHAHCOBBLIE
MHCTPYMEHTHI
PASBUTHA

DUHAHCOBLIE PhIHKK

* (Mpeanoxenune) KoHuenTyanbHan paspabotka M®L e Poccum
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BHeapeHue B geatenbHOoCTb MOL
¢pMHaAHCOBbIX MHCTPYMEHTOB pPa3BUTUSA

[Mo3BoNUT OpMYIMpPOBaTb U MHCTPYMEHTASIbHO BHEAPATH
CTaHAApTbl Pa3BUTUS.

O6oratut (MHAHCOBYIO CUCTEMY HOBbIMU TEXHOJIOMUSIMMU.

Co34acT HOBble BO3MOXXHOCTU HAAEXHOro MHBECTUPOBAHMUS
CPeACTB, B TOM 4nCie NS CyBEPEHHbIX (DOHA0B 1 pe3epBOB.

[M03BONUT NPEOAONETb KPU3UC CYLLECTBYIOLLIEN CUCTEMbBI ASIMHHbBIX
[EHer B psile SKOHOMUK, B TOM YMCNE B Pa3BUTbIX CTPAHaXx.

MoMoXkeT (popMMPOBaTb MHCTUTYTbl U MEXAHU3MbI Pa3BUTUS HOBOIO
NMOKONEHMS.

CraHeT b1MHaHCcoBOM MHHOBaUuen MOLL B Poccun.

[103BONINT pacKpbITb MNOTEHUMAN psiia KOHKYPEHTHbIX MpenMyLLecTB
3KOHOMUKM Poccun n CHI .

YcunuTt nHterpaumoHHsle npoueccol B CHI'.

Co3pacT AONONHUTENbHbIE HanpaBNeHNs Pa3BUTUS YEeT0BEYECKOrO
noTeHumana.
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F'eHe3UC pMHAHCOBbLIX UHCTPYMEHTOB pPa3BUTUSNA

OcHOBHbBIE yCNyru

TpaHcrpaH1yHele onepauun MOL:

O MpueneveHwe HUHAHCUPOBAHKS,
© YnpaeneHne akTMeamu,
O YnpaeneHue 4acTHbIM KanuTanom,

O MexayHapoaHasa Hanoroeas
ONTHUMKU3ALNSA,

© YnpaeneHue rnobanbHeIMM pucKamm,

© [nobantHas Bupxeeas TOProens,

© CneunanbHble cxembl UHaH-
CMPOBAHWUS CNIOXHbIX NPOEKTOB.

M3 “"KoHuenuwu coznaHus
MexayHapoaAHoro hMHaHCOBOro LUEeHTpa
B Poccuitckon ®epepaumn”

/

B paMkax ML

PoccUMCKniA
npoekT MOL|
r. MockBa

opszarentt / O\ ‘#. bpeHa
a ,
yenoe! e | DuHAHCOBbIE
a HCDBHX TEKHU”DFHH “HCTPYHEHTH
/ - pasButus

WHDpacTpyKTypHbIE NPOeKTLI,
HauUWOHanbHbIe NNaHbl MOAEPHU3ALMK

W pasBMTMA OTpacnein, TEPPUTOPHNA,
411, kopnopauwu pasBuTus,
WHCTUTYTbI Pa3BuTuA U T.4.

/ rnobankHsle
/ PervoHankHLIg

A

MNpeoaonexue Kpusuca
(2010-2015)

FnobanbHbIA

th1MHaHCoBbIN ®opMupoBaHue
KpU3nc NPOEKTHbLIX
g nnatdopm
pa3BUTHA:
2008 NOKansHbie
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NMoTeHUuMaNbHblIe HaNpaBJ/iIEHNA NPUMEHEHUsA
¢>MHaHCOBbIX MHCTPYMEHTOB pa3BUTUA

o (NMpenBapuTencHo)
OCHOBHble poccunckne
MHTEPECAHTbI N3 YKCNa _
MHCTATY TOB pasBATIA 1 e WHCTpyMeHTbI (MpoeKTHblE 0bnuraunm u Ap.) Ans rocyAapcTBeHHO
OTPaC/EBbIX XONAVHIOB: 4aCTHOro napTHEPCTBa.
NHBECTULIMOHHBIN (hoHL, o CeKkblopnTU3aLUMA U CTPYKTYPUPOBaHME MHCTPYMEHTOB B MHTEpecax
Eg;%mc”";ﬂ BEHYypHas pa3BUTUA 0COObIX SKOHOMUYECKUX 30H: TYPUCTUYECKUX U
BTB, PoctexHonorun, NPOn3BOACTBEHHbIX.
PocHaHo, ABTOogop, PocaTtom,
OCK, AOK, Kopriopauuu e WHCTpyMEHTbI ANst HAYYHOro, TEXHUYECKOro pa3BUTUSI U BbICOKMX
PasBUTUsA PErvioHoB 1 Ap. TEXHOJIOMMIN MOSTHOIO LMK/a [10 -30 net]: nccnegosaHns — HUOKP —
CHI: MHTENNEeKTyanbHast COBCTBEHHOCTb — NPOU3BOACTBO — KNacTepusauumst

Espasuiickui GaHKk passuTys (Npon3BOACTBEHHAs YCTONYMBOCTD ).

Ka3axCTaHCKUI 6aHK e VHCTpYMeHTbI ANs IVMHHBIX LEnoyeK AobaBieHHON CTOMMOCTK:
pa3BUTUS, pa3Befka — Aobblya — nepepaboTka/oboralieHne — cpeaHun —
W BbICOKMI nepeaen [MopecypcHo].

VHCTPYMEHTBI e  /IHCTpPYMEHTbI OTPACcNeBOM U/UK TEXHONOrMYECKON (MOKONEHYECKon)
BaHka passuTus: MOAEPHM3ALUNKN: SHEpPreTuUKa, MalMHOCTPOEHNe, NpnbopoCTpoeHne U
1. KpeauToBaHue, T.A.

2. BxoxaeHue B kanuTarn,  [IpOEKTHbIE MHCTPYMEHTbI OCBOEHUS W/WUNIN Pa3BUTUS TEPPUTOPUN, B
3. MpoekTHoe T.4. KOMMJIEKCHBIE: NPOKIaAKa UHPPACTPYKTYP U KOMMYHUKALIMK,
(vHaHcKMpoBaHue, SHEPreTnkKa, pecypCcHoe, rnpoMbilLIEHHOE U CENTbCKOX035MCTBEHHOE
4. lapaHTUKn 6aHka, OCBOEHUE.

5. BeHuypHoe e KOMNNEKCHbIA MHCTPYMEHT ANS IOMALLHErO X03aMCTBa: [Kunbe +
duHaHCMpoBaHWe. 9008 aBTOTPAHCMOPT + 06pa3oBaHME + CTPAaxoBaHWe], — B MHTEpecax

2015 |+ MPoEKTHbIE obruraLy HaLNOHa/IbHON MUIPALMOHHON MOSTUTUKA.

n apyrne ®NP
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®unHaHCOBbIE NHCTPYMEHTbI Pa3BUTUSA: nopa?

PocT dhmHaHcoBow

CNOXHOCTK M EMKOCTH

NPOEKTOB

rnobanusaums

PasBuTHE PEervoHoB

Cnpoc Ha

YCTONYMBLIE

WCTOMHMEM

YcuneHme KOHUEeHTpaumm
ynpasneHus

locynapcTeeHHo - YacTHele
napTHEPCTBa

Kopnopauwu passuTus

KpU3ucHble CUrHansl
OT pAfa UCTOYHUKOB
ANWHHBIX AEHer:
MEHCUOHHbIE CUCTEMBI
W npouee.

BbizoBbl

2008 2010

AOMXHBI pearvpoBaTh:

W

2015

®uHaHcoBbIe LIeHTpsl

BbizoBbI

MexayHapoaHble pa3BUTHA

2030

@WMHAHCOBbIE PLIHKK

gidy

Hoeoe B Habope MHCTPpYMEHTOB

(MHBECTULIMOHHOM NpeoXeHUN)

BPERO M3 B POCCHN

D®UHAHCOBbLIE
WHCTPYMEHTDI
PA3SBUTHUA
Cnpoc Ha
MHCTPYMEHTHI
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PduHaHCOBbIE MHCTPYMEHTbI Pa3BUTUSA —
ana MOL B MockBe

3agaun MMOL B cBeTe pa3paboTKM AONONHUTENbHOrO HaNpaBeHUs
«®UHAHCOBbIE UHCTPYMEHTbI, UHCTUTYTbI, peryZimpoBaHve U CTaHAapPTbl Ppa3BUTUA»:

e Hapsay ¢ nuKBMaaumen oTCTaBaHUS HALMOHAIbHOIO (PMHAHCOBOIO _
pbiHKa Poccun, - peann3oBaTb CUCTEMY NMPOrPaMMHbIX MEpOMpUATUN Ha
co3aaHue HOBBIX (PMHAHCOBbLIX TEXHONOIMMN, BOCTpebyeMbIX npoLeccamm
HaLMOHAIbHOro U MMPOBOIO Pa3BUTUA, U FIpVIMeHVITb 3TN (PUHAHCOBbIE
TeXHOMO0rmMn Ha nnowaakax MMOL.

e PeanusoBaTb NOTEHUMaNbHbIE NPENMYLLECTBA S3KOHOMUKK PO, CHI,
€BPa3nNNCKOro NpocTpPaHCTBa, KOTOPble HE UMEIOT Ha CEroaHS
NHCTUTYLUMOHANIbHOCTU, NHCTPYMEHTApUs 1 CTaHAaApPTOB, 06NEeUYEHHbIX B
(ODMHAHCOBLIE TEXHONOIMMN, U He NpeacTaB/ieHbl B AeSATEeIbHOCTH
cywecrsyowmx MOL.

e CoszpaTb M NpeanoXuTb Ha nnowaakax MMOL, AonoNHUTENbHbIE
BO3MOXHOCTW A/ pocTa BBl 1 pa3BuTHs HaLMOHAMBHOMO X03AMCTBa
P®, CHI', eBpa3unCKoOro NpoCTpaHCTBa, MUPOBbLIX PEFMOHOB Pa3BUTUS.

o Pa3spaboTkon 1 BHeapeHeM B MMOLL @uHaHCcoBbIX MHCTPYMEHTOB
pazBuTIS - OCYLLIECTBUTL TEOPETUYECKUM U NPAKTUYECKUN BKJ1aj B
pasBMTME HaLIMOHANbHOro Xo3aMcTBa Poccum, eé MHAHCOBON CUCTEMBI,
MUPOBOWN SKOHOMMUKM.
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Bo3MOXXHOe cLeHupoBaHue rnobanbHomn

cneuuanusaumm MOL B Poccum,
B ropu3oHTe 2030-2050 rr.

MHBECTULIMOHHbIE U
NPOV3BOAHbIE
MHCTPYMEHTBI

Apyrue

OCHOBHbIE€ UHCTPYMEHTHI

N PMHaAHCUMPOBaHUE ; .
[ ]
pasBuTUS , Mocksa

-----

nobanbHble
®uHaHcoBble LleHTpbl

'

dbyHKUMOHaNBHOE

TArOTEHKE

IPO
gloy

OcHOBHbIE CNEKYNATUBHbBIE
M HAKOMUTENbHbIE MHCTPYMEHTBI,
KopnopaTtueHoe puHaHCMpoBaHue

GDR,
qJHI{CHHF Ha 30n0T0,

KapboHoBble dbroYepchl

MpoekTbl pa3zsuTHUa
MWPOBLIX PErMoHOB,
OUHAHCOBLIE MHCTPYMEHTHI
pasBuTUSA

© AnncnmoB A.M., UHcTutyT Cuéta, CankT-MNetepbypr, OkTa6pb, 2008 rog

Tokwo,

®paHkdypT,
Mapux

CwHranyp,

AybGau,
Mym6an

LaHxa#,
Bpazunua,
AnmMarsl,
HOAP



®dunHaHCOBble MHCTPYMEHTbI pa3BUTUA — B MHTEpecax
MHHOBALIMOHHOI0 cLUeHapMa HaUuUMOHaJIbHOM
3KOHOMMYECKOU MoAEepHM3aLUn

3apgaun
)

DOUHAHCUPOBaHWE W pasBuTHe
OTpacneeblx U TEXHONOMMYEeCKK X
NNaHoB MOAEepPHM3aLWK
IKOHOMUKK PD

2010

CoxpaHeHHe OTHOCUTENbHbIX
TEMNOB POCTa PeansHoro
CEeKTOpa 3KOHOMUKK P

2030

HoBblIi yHaaMeH-
TanbHLIK 3agen

Peann3auwa KOHKYpPEHT-
OpweHTHpel HbIX NPEMMYLLECTB HaUMO-
| MupoBoro HaNbHOrO XO3AUCTBA
pasB1TUA B MWPOBOW 3KOHOMWKE

T PErMoHanbHan HWLLa

OWUP MM®L]| - MHCTPYMEHT eBpa3vMCKON MHTer-

2009

CoznaHue nnada @UP MMaL

pocTa

TEXHONO-
LMK 1 COTPYAHWYECTEA MUPOBLIX PETMOHOB
[MYECKAS 20116 pa PY, P P
_-»| BONHA
I;T.-'I.P' >7
y I ner PazsuTune
> Mnardopma HosOrOo| —————» TEPPUTOPUH,

Hoeele | 3Tana pasevTuvA NPOEKTEI
poCCHMCKKME pas3BuUTKA
TEXHONOrMK T NOKanNkHanA HWLLIA

2011 Paseopa4unsardne PP 8 MMOL|
1-2 :
rone fnatgopma IKOHOMMYECKHIA
> HOBOIO >
pocT

IKOHOMMKA

© AnncnmoB A.M., UHcTutyT Cuéta, CankT-MNetepbypr, OkTa6pb, 2008 rog
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UHHOBaUuMOHHaA nporpamMma M®OL B MockBe:
¢pmHaHCOBbIe MHCTPYMEHTbI pa3sutua (PNP)

2009

CozpaHue

HOBOMo

ML

BAWAKT

-~

OcobeHHocTi
OBLUWA reHesne ¥ YCNOBWA
yonyr ML HAUMOHANBHOMD
X03ARCTEA
MnoBansHas

MNpow3B0aHEE
(HMHAHCOBIE
:I-'IHl,_l'p",' MEHTH

AKLMM,
obnurauMm

Hauwo- KanuTanom
HansHas  VIHCTDYMEHTLI
Mol
IKOHOMHUYECKMIA
pocT

2015
MEXXAYHAPOAHbIA
- »  OWHAHCOBBIA |
socTpebyoT: l-lEHTPr MOCKBA ML
> n | B MMpe
PHHaAHCOBbLIE BPEHA
* POCCHIHCKEA IKOHOMHKA —— MHCTPYMEHTBI
& JxoHoMuka CHI pPa3BHTHA:

* IKOHOMMKE MIAPOBBIX
PErTMOHOB PAZBUTHA:
BPIE, MEPKOCYF,
ACEAH, ABCTpanws,
Adprkancknid Cows,
ApKTidKa, MUpoBOoA

1. PaspaboTia WHHOBALMOHHOW 3.
3apaum ans MMOL; "OWP”

2. Mporpamma cozpanna knacca 4
WP, ¢ onopoi Ha MOL|
B Mockee

MpegeapuTensHasn Mogens GUP

MoaTanHoe BHeapeHue
nnaHa MKUP
MpoaomkeHKe uccne-
OOBAHWIA W MHMKMHW-
puHra QUP

MorpaHuyHan
(Nepcnex- WHTerpupo- C IMWCCHEN
MUpOBbIE PEruoHbI m” THBHbIE) BaHHbIE o6nacTe
PAIBUTHA HWHCTRYMEHTE | M Hr_'rp'meuml;’
&
) CHI WHdpacTpy-
D KTypHble CrpykTypu-
NpoexTsl | | obnuraumm pOBaHHbIE T
IHepreTHYecKkan PasBUTHA MpoeKTHRME HHCTPYMEHTHI MnopT
RepwaBa eresie WHNALMKY
MpopoBonLECTBEHHAA
Acp#asad HMHCTRYMEHTI CoxXpaHHOCT
TexHonorMM CENBIOPUTIZALNM CyBEpPEHMTETA
060pOHOCNOCOGHOCTH
DyHAaMEHTANBHAA CTAHOAPTHI
HayHa
PazsuTie
KoHTpons
PHCKK NPEONCHEHHME

© AnncnmoB A.M., UHcTutyT Cuéta, CankT-MNetepbypr, OkTa6pb, 2008 rog
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NMpunoxeHue 1
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Tunbl GMHAHCOBbLIX MHCTPYMEHTOB

PaA3BUTUA (npeaBaputenbHO)

KoHKypeHTHBIE npeumywecTtea P® n CHIN

B rmobansHOW 3KOHOMMEKE

| CHI
PD

© JHepreTUyeckan gepxasa

o MNpopoBonLCTBEHHAs Aepxasa
© TexHonoruu obopoHoCNOCoBHOCTH
O QyHAaMEeHTaNLHAA HayKa

!

HHGTHT}FLIHDH dlNbHEBIE MHCTRYMEHTbI

NOMUTHUEW Pa3BNTHA:

1. Ocobble IKOHOMUYECKKUE 30HbI

2. Poccuiickan BeHYypHas KOMNaHua

3. BeHuypHbIK GOHA KOMMYHUKaLWIA

(MUHCBA3K)

4, BeHuypHblit hoHa vHBECThOHAA

5. BaHK pa3euTHA

6. Kopnopauuu passvTuAa perMoHoB

7. PocrexHonorum, OAK, OCK

8. PocaTomM, PocHaHo, OnuMNCTpOM

|

Pecypchel pazBuTua:
1. Hay4yHbie WwKone 5. 3HeproHocHTEnn
2. TpaHcnopTHble 6. MiHepansHoe Cbipbé
KOPWAOPbI 7. NpecHan soaa
3.Maz ( 33% - 37% 8. lecHuie pecypchl
MWPOBbLIX 3anNacos) 9. 3eMentHbie pecypchl
4. [Mapo3HepreTHka

Pecypcbi
pazeumus

pazsumus

1-bIA
YPOBEHb

Bpexa

®WUHAHCOBBIE
MHCTPYMEHTBI PASBUTWA

Jghghexmer
pazsumusn
/ﬁ 30 MHCTPpYMEHTLI
/ e MHTErpupoBaHMSA
/ yPOBEHb g accpexToB pazBuUTHA
MepcreKTMBHbIE MHCTPYMEHTHI
CONPOBOXAEHWUS Pa3BUTUS
2-0M
YypOBEHb WHCTPYMEHTLI CTPYKTYPU3aumnm
& NPOEKTOB Pa3BUTHUA

MpoeKTHBIE MHCTPYMEHTHI (NpoeKTHBIE 06nuraumm
6aHKOB pa3BUTHA, KOPNOpaUMK pasBuTHA U T. A4.)

1ir
&

© AnncnmoB A.M., UHcTutyT Cuéta, CankT-MNetepbypr, OkTa6pb, 2008 rog

CeksloTUpU3auuna pecypcos

M MHCTPYMEHTOB pPa3BWTHA
MHCTpyMeHTLI pe3epBHbIX NOTeHUMaNoe paseuTHsA
(He KOHTPaKTLI NOCTaBKK, CPOYHLIE) 3anackl, Tex-
HONOrM4YeCcKana AOCTYNHOCTL, NPOSKTHAsA CKOpPOCTh
BOBNEYeHUs 06LEMOE B XO3AWCTBEHHBIN 06opoT
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MukponHBecTULUUM B HaUUOHaNbHOE pa3BuTue B
mexaHunime PP

MHHDG er'ﬂHT MPOUIE0NNTIENS PUHBHCOB RS 2008 A
A = - Aoxopel N KpeauTsl y
0] MPaHCIopma MOp20a5e =
| “5 domweH” f
|| —l “ﬂ B L A
| 3 —0 § « KoHe4Hble 3aTpaTsl
L o 4 « Pacxogel noTpebneHuns
NpoW3IBoaAcTEa TPaHono TOproenAa ﬂDIDE.‘EﬂEH'HE
Co3paHHble P i 8 ) A
TEXHONOrMK Pa3BUTHA L TexHoNorus Maccosoro notpebneHus | f;/ POCT NepCnexTUBHBIX
£ YenoBe4yecKoro . pacxonos (so3spat
Obpa3zoBaTenbHblii KpeamT
| | noTeHuwana \ 2 DOl Ngeo™)
5 M e
' BAJIAHC 2015 o pgpﬂ;b'
MM® MMOHBI
‘J— MuKponHBECTULIMM u N Peanusauma NpoekToB pa3BUTHA
'y Y Pa3BUTWA PETMOHOB,
\ /  oTpacnei W HauMOHanb-
Mnowaaka L’ HOro X03AicTBa PO
0 N pa3BuTHA MoaumueHas
A . 8 MM® 3dhexTel PA3BUTHA:  NONOKUMENbHAR
||V| Mre donxHel ) u b P 83aLMOCEn3b
| s PocT
PUHAHCOBBIE MukpouHsecmuuuu NEPCNEKTHBHBIX
(MHTErpUpoBaHHLIE) MNepenoTpetnesme AOX0N08
MpoekTupoBaHue 1 WHCTPYMEHTBI R HaCceneHms
co3faHue HOBbIX pasBuTHS 100 - 200 Mpa. AsapTHuie urpel lmﬁ =
TeXHONOruM py6. / ron ﬁ JecTpykTusHBE packoas 30HbI
HakonneHWa M / / (Menkas Koppynuua, ghus. Boaspar
l'apanmupoeaHHbie h T‘? ’? nupamuds H}.;*pxnmuxuj uuuecrup Wit 1
e UHCMPYMEHMbI : N
i’ oo Py » Hacenexve Pd > LONONHUTENBHBIE
| CRoBEMecK AOXObI
\ | floTeHLpana TUnonorua NPAMOro 4oNrocpo4HOro MHBECTUPOBaHNS 4

© AHucumoB A.M., UHcTuTyT Cuéta, CaHkT-lNeTepbypr, OkTa6pb, 2008 roa
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CooTHoOLWeHune NMPON3BOAHbLIX U UHTEITPUPOBAHHLIX (bVIHaHCOBbIX

gDHOﬂHEHUH cucmemel

MHCTPYMEHTOB. lnpeaBaputesibHad Moaesib

2N
POCT E> Ba30BbIE HHCTPYMEHTEI / Y

Kanuran: Akuumn, obnuraumm, MponssoaHbIe HHCTPYMEHTLI

CPOYHOI0 pbiHKa
n KT (TOBa
¢huHaHco8bLIX poayk (rosap)
UHCMPYMeHmos f(t) t - Bpems ToBapHble
DUHaHCOBLIE
BeI30BbI MpOM3BOAUTENBHOCTL W apyrue
Bropas pocTa: 3pheKTMBHOCTL
nonoBvuHa 1900 2000
XX peka - > —>
TexHONorM4yeckun
nepexoq
Pa3BépTbiBaHWE NOKANbHLIX, PEriMoHanbHbIX U rNobanbHbIX TOBAPHbLIX M (DMHAHCOBLIX PHIHKOB
PASBUTUE /N
Nepsas [> basoBbie pecypchbl / \
r;&.r}ﬂ::H:l TexHonoruyeckue, MHTEerpupoBaHHbIE MHCTPYMEHTHI
: YENoBEYECKUM KanuTan NPOEKTHOro pbiHKa
f(dt) dt- peiicreue, ToBsapHble
g pesyneTart PHHaHCOBLIE
BrizoBw MOWHOCTE W apyrue
pasBMTHA: CuéTHocTe Mpupoaa 4N =
2000 2100 (MOWHOCTE + 3(PEKTUBHOCTE) X KOHTPAKTHOCTE
o . . azsumue ocm GozoeopHOU
Hemorpaduyeckum dt - pencremne (p ) {Eio) ( - apaﬁm ep)
nepexoq pe3yneTar
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PeTpocnekTnBa ycnoBumn nosBrieHnsa un sanycka ®PUP
KaK cneumanusnpoBaHHou geatenbHoctn MOL|

BbizoB pocTa B

CnowHLIE CXEMEI -
MHUPOBOH SKOHOMHKE

3aMMCTBOBAHWA 2008 EDBD
PHHAHCOBGBLIE PBIHKW
OTBET NWUAEPOB ~
PASBUTHA: 7
CO30ATb n > TpaH3uT KanuTana

PUP HA MoLl

KpaTkoCpoyHble Crekynauum

» BHpXKEBaa urpa

I T | e > MaTpuuHble cnekynaTMBHbIe
- oo2oI72 onepaunn (MHOrOypoBHEBbIE
! » CTENeHHbIE WUrpbl)
NMpounssoaHbie
2008 ®duHaHCoBbIE noBansHbiii
[lononHu- MHCTpYMEeHThI (DUHAHCOBLIN
y KPU3WC
TE/bHbIN CucTeMa pLIHOYHOrO V-as o
prsee MHCTPYMEHTaPHS -as Bbi30B
CpUHaHCOBOrO [ONrOCPOYHOTO U vRAYCTpainsatgn WHAYCTPHanu3aums MMPOBbIM
PbIHKA ¥
Jomecioro )5, eprermecd muzepon
PeanbHbli “Hp:3 :E"?m - i nepexoa TexHoNOrMUYecKui
cexTop DUP / nepexoa
2030 :} NPON3BOANTENBHBIX CAN
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