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10.B. Boaorosa
MAAAIIINTL HaY9HBI cOTPYAHUK VD PAH

OLIEHKA DOPEKTUBHOCTU AEITEABHOCTI
OUMHAHCOBBIX MHCTUTYTOB PA3BATIS
B KOHTEKCTE 3AAAY MOAEPHM3ALINM
1 MHHOBALIMOHHOI'O IMTEPEYCTPOMCTBA
POCCUMCKOM DKOHOMMKM

B mocaepHee AecsTiACTIE BOIIPOCH! MOACPHMU3ALMM 1 MHHO-
BALIIOHHOTO IIEPEYCTPOTICTBA IKOHOMMUKM OBIATA 11 OCTAIOTCSI KAO-
YEeBBIMI HAITPABACHMSIMI COLMAABHO-3KOHOMMIECKOT ITOAUTUKN
Pocenrickon Qepepaymm. [Tpn 3TOM Ha rOCYyAAPCTBEHHOM YPOBHE
AKLEHTUPYETCs BHUMAHME Ha HEOOXOAMMOCTHM (pOPMUPOBAHMS
COOTBETCTBYIOIJEN MHCTUTYLMOHAABHOWM CPEADI, COACCTBYIOL]ET
POCTY MHBECTUIMOHHO Y MHHOBALJMOHHOM aKTUBHOCTI YACTHOTO
Ousneca. B perreHnm AaHHOTO BOIIPOCA BECOMBIVL BKAAA BHOCST
MHCTUTYTHI PasBuTis. OHWU SIBASIFOTCST OAHMUM "3 MHCTPYMEHTOB
TOCYAAPCTBEHHOW IOAUTUKHM, CTUMYAUPYIOIIUM WMHHOBALIMOH-
Hble IIPOLJECCH 1 Pa3BUTUE UHPPACTPYKTYPHI C UCIIOAB3OBAHMUEM
MEXaHM3MOB TOCYAAPCTBEHHO-4aCTHOIO IaprHepcTsa. [Ipomecc
dopmmpoBaHMsT PUHAHCOBBIX MHCTUTYTOB PA3BUTUS PEAAUIYETCSI
B Poccun ysre mpopoaskureasroe Bpemst: ¢ 2007 mo 2010 rr. ator
IPOLJECC YCMAMACS, MAcIITaObl AESTEABHOCTV MHCTUTYTOB Pa3-
BuTHs pactmprance, a ¢ 2011—2012 rr. Bce 6oabIIe BHMMAHMS
yAeasietcst obren «HacTponke» mx cuctemst [1, ¢. 109]

OCHOBHOV LJeABIO MHCTUTYTOB PA3BUTWUSI CACAYET CIUTATDH
IIPEOAOAEHME TAK HA3BIBAEMBIX IIPOBAAOB PBIHKA AASL Peliie-
HUSI 33A9, KOTOPbIE HE MOIYT OBITh OITMMAABHO PEAAMU30BAHbI
PBIHOYHBIMIM MEXaHM3MaMM, ODECIIeYeHMs] YCTOMIMBOTO 3KO-
HOMMYECKOTO POCTA U AMBEPCUPUKALNUMA IKOHOMMUKM. AaHHBIE
MHCTUTYThI IIPU3BAHbI BBICTYIIATH B KAYECTBE KATAAM3ATOPA YaCT-
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Mucrut YTBI Y1 UHCTPYMEHTBI ITOAACPIKKI MOACPHM3ALMM SKOHOMMUKN

HbBIX MHBECTUIJMI B IIPUOPUTETHBIX CEKTOPAX M OTPACASIX KO-
HOMWKW 71 CO3AABATH YCAOBMSI AASL POPMUPOBAHMST MHPPACTPYK-
TYPBI, 00ECIIeYMBAOIIEN AOCTYII IIPEATIPUSITUIM, QYHKIIMOHUPY-
IOIJUM B IIPUOPUTETHBIX cPepax IKOHOMUKM, K HEOOXOAMMBIM
$mHAHCOBBIM M MHPOPMALMOHHBIM PECYPCAM.

B mepnop 2009—2015 rr. MHCTUTYTAMM PA3BUTHST TIOA-
AepskaHo 6oaee 20 ThIC. MHHOBAMOHHBIX KOMIIaHW. Brrpyuxa
AQHHBIX KOMIIAHU 32 3TOT MIEPUOA COCTaBMAA OKOAO 839 mapa
Py0., BKAIOYas aKCIOpTHYIO B obbeme 71,2 mapa py6. Oarnm us
MTOTOB ITPOACAAHHOM PAbOTHI CTaA0 GOPMUPOBAHIME TPETHETO 10
BeAnumHe B EBpore phIHKa BEHUYPHBIX MHBECTULMI OOBEMOM
nopsiaka 480 max Aoan!

3HaveHme oKasaTeAs! «AOAs ITPOAYKIVM BBICOKOTEXHOAOT Y-
HBIX " HAYKOEMKMX OTPACAEI B BAAOBOM BHYTPEHHEM ITPOAYKTE»
¢ 2011 1o 2016 rr. cocrasmao 19,6, 20,1, 21, 21,6, 21,3 u 22.4%
BBIT coorsercrBerto. Takmm obpa3om, IO COCTOSIHMIO HA KOHEI]
2016 ropa Temn pocra mokasareast coctaBua 1,14 oraocHTeARHO
2011 12 PocT HOKAa3aTeAs] MOSKHO CBSI3aTh W C TIO3UTUBHBIMIM UTO-
rami MHHOBALJMOHHOM MOAUTUKM IIPABUTEABCTBA, U C ACSITEABHO-
CTHEO OOOPOHHO-TIPOMBIIIAEHHOTO KOMITAEKCA. CACAYET YIUTHIBATS,
OAHAKO, YTO IIPM ITOM POCT IIOKA3ATEAS BO MHOTOM OIIPEACASI-
eTCsI AMHAMMKON HEIPOU3BOACTBEHHBIX HAYKOCMKMX OTPACAETL
(¢mHAHCOBOE TOCPEAHMYECTBO, 3APABOOXPAHEHNME, ACSITEABHOCTH
B 00AacTy rrpasa 1 OyxraATepcKoro yuera, ob6pasoBaHme 1 HaydHbIe
MUCCACAOBAHMS ), HA KOTOPBIE IIPUXOAMAOCH OKOAO 62% A0baBaeH-
Hovt cronmoctrt B 2016 1. (em. Taba. 1), a He pasBuTHEM BBICOKOTEX-
HOAOTMYHOM rTpombItiiaeHHOCTH (0k0A0 204% B 2016 1.). Kpome
TOTO, CHUYKEHME A0AM A0Obram Hedi  rasa B 2016 . (¢ 2015 mo
2016 1. pooast xan-texka B BBIT Berpocaa Ha 0,8 1w1r, B TO K€ Bpems
AOAST AOOBIUM CHIPOM HeTM M IPUPOAHOTO Ta3a YMEHBIIMAACK
¢ 7,53% 82015 1. o0 7,26% B 2016 1., T.e. Ha 0,27 1L.I1) TaK>KE OBAM-

SIAO Ha POCT BBIIMICOITMCAHHOIO ITOKA3ATEAS IIPU PACICTE.

1. O6 >pPeKTUBHOCTI TOCYAAPCTBEHHBIX MHCTUTYTOB O CO3AAHMIO CUCTEMBI AAST TEXHOAOTUYECKOTO
OBHOBAEHMSI POCCUICKOI SKOHOMUKH. government.ru/orders/selection /405,/19243.

2. O mepax 110 YBEAMYEHMIO AOAM BHICOKOTEXHOAOTMYHON M HAYKOEMKO IPOAYKLMUNU B BAAOBOM BHY-
TpeHHeM IpoAyKTe. governmentru/orders/selection/406,/30532.



Tabanga 1. AOASI BUAQ A€SITEABHOCTH B AOOABAEHHOWM CTOMMOCTH BHICOKOTEXHOAOIMYHBIX,
CPEAHETEeXHOAOTMIHBIX BHICOKOTO YPOBHS M HAYKOEMKMX BUAOB IKOHOMHUYIECKOM

AesireabHOoCTH (%)

Buabr poesreapHOCTH 2014 | 2015 | 2016
DrHAHCOBOE TOCPEAHMIECTBO 17,8 | 14,83 | 16,22
3APaBOOXPaHEHVE U IIPEAOCTABACHME COLMAABHBIX YCAYT 16,53 16,07 | 15,62
AesrespHocTs B 06AaCTH ITpaBa, GYXTaATEPCKOIO YYeTa U aYAUTA; KOHCYABTH-
POBaHME II0 BOIIPOCAM KOMMEPUECKO ACSTEABHOCTH 1 YIIPABACHUS IIPEA- 11011 1225 1231
HPUATUEM; ACSITEABHOCTD B 00AACTI APXUTEKTYPBI; MHYKCHEPHO-TEXHUYECKOE ’ ’ ’
IIPOEKTIPOBAHNE; TCOAOTOPA3BEAOUHbIC U reodu3udeckue paboTs
OG6pasopanne 11,54 | 11,16 | 10,78
Hayunsle nccaeposanmst n paspaborkmn 736 | 645 | 6,84
[ TpOM3BOACTBO CYAOB, ACTATEABHBIX 1 KOCMUUYECKIUX AIIIIAPATOB, IIPOYMX 509 | 657 | 657
TPAHCIIOPTHBIX CPEACTB M ITPOYMX MATEPUAAOB ¥ BEIJECTB ’ ’ ’
Cas3p 6,77 | 57 | 519
Xnmmdeckoe IIpon3sBoACTBO (6e3 IIPOM3BOACTBA IOPOXA M B3PBIBIATHIX Be- 334 | 483 | 445
IJECTB), UCKAKOYAs! IIPOU3BOACTBO GpapMaLeBTUIECKOT IIPOAYKLMI ’ ’ ’
TpyaoyceTporicTBo 1 OAGOP mepcoHaAa; IIPOBEACHME PACCACAOBAHMIL 1 0be-
crredeHme 6e30IIaCHOCT; YMCTKA 1 YOOPKa IPOM3BOACTBEHHBIX M JKUABIX 405 | 391 | 411
IIOMEIeHN, 0O00PYAOBAHIS 11 TPAHCIIOPTHBIX CPEACTB; IIPEAOCTABACHTIC ’ ’ ’
PA3AMYHBIX BUAOB YCAYT
AesTeApHOCTD, CBSI3aHHAS C YICIIOAB3OBAHMEM BBIYMCAUTEABHO TEXHUKI 353 | 398 | 375
"1 MHGOPMALMOHHBIX TEXHOAOT U ’ ’ ’
ITpousBoacTBo Mmatms 1 obopyaosarms (6e3 mponsBoAcTBa OpysKist n Goe- 337 | 325 | 32
IIPUIIACOB) ’ ’ ’
AesTeAbHOCTD BO3AYIIHOTO 1 KOCMUIECKOTO TPAHCIIOPTA 147 | 223 | 2,32
TTPOM3BOACTBO MEAMIIMHCKIX M3ACAMI, CPEACTB M3MEPEHMI KOHTPOAS,
VIIPABACHAS M MCIIBITAHMS, ONITUICCKUX IIPnbopoB, poTo 1 knuoobopyaosa- | 148 | 1,78 | 1,74
HIAS
CrpaxoBanne 1,39 | 1.8 1,7
[TpOM3BOACTBO PACKTPUICCKIX MAIIIMH U IAEKTPOOOOPYAOBAHIAS 1,16 | 124 | 123
[Tpon3BoACTBO aBTOMOOMACT, IIPULJEIIOB 1 IIOAYIIPULIEIIOB 1,51 | 1,13 | 1,13
[Tpon3BoACTBO PapMaLeBTUYECKO IIPOAYKLN 0,74 | 091 1
[TpOM3BOACTBO SACKTPOHHbBIX KOMIIOHEHTOB, AIIIIAPATYPHI AAMO, TeAe-
POMIEOA P » AHHHADATYPRE AL PAAHO, 088 | 0,96 | 093
BUACHWMS U CBA3U
AesTeAHOCTh BOAHOTO TpaHCTIopTa 0,5 | 0,59 | 0,56
BcriomoraTeabHast A€STEABHOCTD B cepe PUHAHCOBOTO MOCPEAHMIECTBA
034 02 | 0,19
M CTPaXOBAHM
[TponsBoACcTBO 01CHOTO 06OPYAOBAHNS M BBIYMCAUTEABHOV TEXHUKI 0,17 | 0,17 | 0,17

Ucemowrux: [2).
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Mucrut YTBI Y1 UHCTPYMEHTBI ITOAACPIKKI MOACPHM3ALMM SKOHOMMUKN

OueHxa AESITEABHOCTM WMHCTUTYTOB PasBUTHS IIPOU3BOAW-
AaCh HEOAHOKPATHO MHOTMMW TOCYAAPCTBEHHBIMU M YaCTHBIMIU
OpraHM3aLMsIMU, YICHBIMU U UCCACAOBATEASIMI PA3AMIHBIX HAYY-
HbIX opraunsagnit. Kak n B A106071 Apyrom, B cucTeme MHCTUTYTOB
Pa3BUTI U3 TOAQ B TOA HAOAIOAQIOTCS <IIPOBAABD> MAM HECOBEP-
IIICHCTBA, BAWSIOIJME HAa COKPAIJeHNUe IIAAHUPYeMOon 3pPeKTmB-
HOCTV OT MX ACSITEABHOCT.

[TpoBopmmere Cuernont maaaron Poceunckon Qepepanmn
ITPOBEPKU ACSTEABHOCTV FOCYAAPCTBEHHDIX MHCTUTYTOB PA3BUTIAS
BBIABVAM IJEABIV PsIA HApPYLICHWN W HEIJEACBOE WCIIOAb3OBAHME
PMHAHCOBBIX CpeACTB. BmecTo PprHaHCHMPOBAHAS IIEPCIIEKTUBHBIX
MHHOBALMOHHBIX ITPOEKTOB HEKOTOPBIC WMHCTUTYTBHI Pa3BUTILI
OTIIPABASIIOT CPEACTBA HA ACTIO3UTHI OAHKOB, IIOAACPSKMBAIOT
VMHOCTPAHHBIX Pa3pabOTIMKOB M ITPOV3BOAUTEACY MHHOBALVOH-
HOV IIPOAYKIUH, CAAOO BOBAEKAIOT YACTHBIE MHBECTUIIUIM B MHHO-
BAMIOHHBIE IIPOLIECCHI M T.II 3aYacTyIO HMU3KMUI IIPOdeccroHa-
A3M PabOTHMKOB PUHAHCOBBIX MHCTUTYTOB Pa3BUTHUS B OTOOpe
IEPCIIEKTUBHBIX MHHOBALMOHHBIX ITPOEKTOB BEACT K CEPhE3HbIM
YOBITKAM 71 TIOTEPSIM.

Kpome Toro, cymecrsyer mpobaema HEIOCPEACTBEHHO
oyeHKM 3PPEeKTUBHOCTU AESITEABHOCTM WMHCTUTYTOB Pa3Bu-
. TOABKO HEKOTOpBIE M3 HUX MOTYT M3MEPUTh KOCBEHHBIE
pesyabTaThsl BKAaAa B BBIT m HaroroBere ImocTymAeHMS OT IHOA-
ACP>KaHHBIX ITPOEKTOB. AHAAM3 YIIPABACHYECKOW OTYETHOCTH
Y BHYTPEHHMUX AOKYMEHTOB MHCTUTYTOB PAa3BUTUS IIOKA3BIBACT
OTCYTCTBUE cOAAAHCUPOBAHHOCTY Y HAAMYWS CAUHBIX AOKYMEH-
TOB, HOAUTHUK, BHYTPEHHUX HOPMATWUBHBIX aKTOB II0 €AMHOMY
KPUTepuIo. AHAAM3 AAHHBIX HE TI03BOASET CACAATh KOPPEKTHBIE
BBIBOABI O BKAAAE€ KAIOUEBBIX MHCTUTYTOB PasBUTMUS B 3KOHO-
MMKY TOCYAQPCTBA.

OxkcnepTHbIN coset pu [Tpasureascrse PO raxoke mposea
YIAYOACHHBIV aHAAM3 MHCTUTYTOB MHHOBALMOHHOIO Pa3sBUTII
M CPaBHMA WX IIOKA3aTEAM OIIEPALMOHHOW 3PPEKTUBHOCTH
Y BO3ACMCTBUSA Ha SKOHOMUKY. B pesyabTaTe BBLICHMAOCH,
4TO CUCTEeMA KAIOUeBBIX Iokasaresent sddexrmsrocTn (KI1D)
MHCTUTYTOB Pa3BUTMUS IIOKA HEAOCTATOYHO COBEPIICHHA, OHM



IIOCTOSIHHO MEHSIIOTCS, IIO3TOMY OLICHUTh ee CAOKHO. Doaee
toro, KITD Hukak He cBs3aHBI MeSKAY cODOOI, 9TO HE AAeT BO3-
MO>KHOCTM OLIGHUTb BKAAA WMHCTUTYTOB B CO3AaHME ObIen
VIHHOBAIJMOHHOV CUCTEMBI CTPAHBI,

[Tocranosaernem ITpasureascrea PO or 31 mapra 2018 r.
Ne 392 yreepskaens! ITpasnaa oneHKM 3PpPEKTUBHOCTI UCIIOAb-
30BaHMsI OIOAYKETHBIX 11 BHEOIOASKETHBIX CPEACTB, HAITPABACHHbIX
Ha TOCYAAPCTBEHHYIO TOAACPIKKY MHHOBALMIOHHOM ACSTEABHOCTH
(rasee — [Mpasmaa)?,

Paszpesom III parmbIx [ Tpasma ycraHOBAECHBI ITPaByAA OLJ€HKM
3(GEKTUBHOCTM MUCIIOAB30BAHMS CPEACTB TOCYAAPCTBEHHOM IIOA-
ACPIKKHM, IIPOBOAMMOI B OTHOIIEHWM WMHCTUTYTOB WMHHOBALIM-
oHHOro pasBuTus. [Ipn oyeHke 3pPeKTUBHOCTH AEATEABHOCTH
MHCTUTYTA Pa3BUTMS, COTAACHO AAHHDBIM IIPABMUAAM, CACAYET YIm-
THIBATH AOCTUTHYTBIE COLMAABHO-IKOHOMMIECKIME M HAYIHO-TeX-
HUYECKME PEe3YABTATBI ACSTEABHOCT, BEIPASKAIOIIMUECS B!

B CO3AaHMM HOBBIX M PACIIMPEHUN ACTACTBYIOIIMX OOBEeK-

TOB MHHOBALJMOHHOW MHPPACTPYKTYPBIL, 4 TAKIKE XO3SIM-
CTBYIOIIUX CYOBEKTOB, OCYLJECTBASIOIIUX MHHOBALMOH-
HYIO ACSTEABHOCTD;

B yBeAMYCHMN CTEIICHN 3arPy3Ku (MCIIOAB30BAHMST ) CO3AAH-
HBIX OOBEKTOB MHHOBALMOHHON MHPPACTPYKTYPHI;

B yBeAMYCHMN 3aTPAT M3 BHEOIOAJKETHDBIX MCTOYHMKOB HA
poBeAeHMe 1 (MATM) PacIIMpeHNne IIPOBOAUMBIX PYHAA-
MEHTAADHBIX W ITPUKAAAHBIX HAYIHBIX UCCACAOBAHWMI HA
tepputopun Poceurickon Qepepaymn, passutue u pas-
PabOTKy MHHOBALMIOHHBIX TEXHOAOIMI B XOA@ OCYILeCT-
BACHWMSI HAYIHO-TEXHWUIECKOM ACSITEABHOCTH;

B yBeAMYCHUW PE3YABTATUBHOCTY IIPOBOAUMBIX QYHAAMEH-
TaABHBIX M (MAM) IIPUKAAAHBIX HAYIHBIX MCCACAOBAHWMIA,

3. MHcTuTyTH passuTst: pesepBbl mosbienns 3gdexTnBHOCTI. open.gov.ru/events/5513964.

4. Tlpasuaa ogeHxn 3GPEKTUBHOCTH, OCOOCHHOCTEN OIPEACACHMS [JEACBOTO XapaKTepa MCIIOAb30BA-
HIsL GIOASKETHBIX CPEACTB, HAIIPABACHHBIX HA TOCYAAPCTBEHHYIO MOAACPIKKY MHHOBALIMOHHONM ACs-
TEABHOCTH, & TAKIKE CPEACTB 13 BHEOIOASKETHBIX MCTOYHMKOB, BO3BPAT KOTOPBIX ObeCIIeYeH rocyAap-
CTBEHHBIMM TAPAHTHAMM, U TPUMEHSIEMBIE ITPU IIPOBEACHNUM TAKOM OLICHKIM KPUTEPUIM YTBEPIKACHBI
ITocranoBaernem ITpasureascrsa Pocenitckon Qeaepaymn or 31 mapra 2018 r. Ne 392.
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KOAMYECTBE PE3YABTATOB WMHTEAACKTYAABHOW ASITEAB-
HOCTW;

B CTCIICHNM BOBACYCHHOCTM AOCTUTHYTBIX PE3YABTATOB
MHTEAACKTYAABHOV ACSITEABHOCTH B XO3SIACTBEHHBIN 000-
POT, B TOM 4MCAE B YBEAUICHUM AOXOAOB OT PEaAm3aLInin
MAY KOMMEPLMAAMU3ALIUIN TAKNUX PE3YABTATOB IO MEPE MX
TIOSIBACHAS

M CO3AaHMM HOBBIX BBICOKOIIPOM3BOAMTEABHBIX " (MAM)
BBICOKOTEXHOAOTMUHBIX PAbOINMX MECT;

B TpaHcdepe MHHOBALMOHHBIX TEXHOAOTMIA;

B cospaHmm U (MAM) PaCIIMPEHNUN TPOU3BOACTBA HA TEPPU-
topun Pocenrickont Pepepaymm n (A1) 3KCIIOPTA MHHO-
BALJMOHHOM ITPOAYKIIMY;

B yBeanueHMU OOBema BHIPYIKM U (MAM) IIPUOBIABHOCTM
MHHOBALJMOHHOV A@SITeABHOCTA;

B peaAmsayuu MHBIX 3aAa9 M AOCTVSKEHUN MHBIX PEe3YAbTA-
TOB, UMEIOIJUX IIOAOYKUTEABHBIV COLMAABHO-IKOHOMMYIE-
ckmi 1 (MAM) HAYIHO-TEXHUICCKIU SPPEKT.

AHaAM3 BHYTPEHHMX OTYETHBIX AOKYMEHTOB WMHCTUTYTOB
PAa3BUTIMS IIOKA3aA OTCYTCTBUE CAMHBIX IIOAXOAOB K OQOPMACHMIO
PE3YABTATOB ACATEABHOCTH. Kak IpaBMAO, KaXKABIA M3 MHCTU-
TYTOB POPMUPYET COOCTBEHHDIVI CTAHAAPT BBIXOAHBIX AAHHBIX,
KOTOPBII He BCETAA [IO3BOASIET OLICHUTH 1 YBUACTH HEOOXOAMMBIE
KAIOYEBbIE ITOKa3aTeAn 3PPEKTUBHOCTM C TOYKM 3PEHMST KAk
COOCTBEHHO 9KOHOMMUIECKOTO COACPIKAHMS TOHATHSI IPPEKTIUB-
HOCTb, TAK M yCTaHOBACHHBIX [locTanoBaeHmem [Tpasureascrsa
PO or 31 mapra 2018 r. Ne 392 TTpasna.

PaspaboTke €AMHBIX IIOAXOAOB K OLEHKe 3pPEeKTHUBHO-
CTV MHCTUTYTOB PAasBUTHMSI TAK)KE MEIIAeT MX MHOroobpasme.
KasKABIVI MHCTUTYT BBIIOAHSIET CBOIO MUCCHIO M CO3AAH AAST
PELICHMST OIIPEACACHHBIX 3aAad B Cdepe MHHOBALNIL, OKA3BIBACT
HIOAACPIKKY Ha OIPEACACHHOM CTAAMUM MHHOBALJIOHHOTO LMKAQ
MAM KOHKPETHOW OTpacAn B cpepe BBICOKMUX TEXHOAOTMIA. B 3aBu-
CHMOCTV OT XapaKTepa PEelLIacMbIX 3aAa9 OHM IIPUHUMAIOT TY UAU
VHYIO OPraHM3aLMOHHO-IIPABOBYIO GOPMY, PABAMIAIOTCS TI0 MAC-
mTabam pacrioAaraeMpIX MHBECTULMOHHBIX PECYPCOB 1 popmam



OKa3bIBAEMOTL ITOAACPIKKIA. DTO MOTYT OBITH TPAHTBI, AOACBOE Yda-
crre, GrHAHCUPOBAHNME MHPPACTPYKTYPHBIX OOBEKTOB, KPEAUTSI,
rapaHTUM U T.IL

[leHTpaAbHOV 3aaadeTl SIBASIETCSI CO3AAHME He IIPOCTO I PO-
KOTO MHOTOOOPA3us MHCTUTYTOB,  pOPMUPOBAHIE KOMIIACKCHOM
CeTM TOCYAAPCTBEHHBIX MHCTUTYTOB Pa3BUTIAL, ODECIIeYMBAIOIINX
CKBO3HOE HeIrpephIBHOE pUHAHCHPOBAHNE MHHOBALMOHHBIX ITPO-
eKTOB Ha BCEX CTaAMsIX passutus. [lo cytm aeaa, pedn maer
0 CO3AQHMM TAK HA3bIBAEMOTO MHHOBALMOHHOTO AU(TA, B PAMKAX
KOTOPOTO OyAeT HarayKeHa IepeAada PeaAU3yeMBIX IIPOCKTOB OT
OAHOTO MHCTUTYTA K APYTOMY, @ TAK)Ke CTBIKOBKA Cephl mccae-
AOBaHMIL " Pa3paboTOK ¢ GusHecoMm, GpOPMUPOBAHMEM HOBBIX
IIPEATIPUSITIUI Ha OCHOBE IIPUKAGAHBIX MccaeaoBanmit. Ha puc. 1
IIPEACTABACHBI OCHOBHBIC MHCTUTYTBI PA3BUTIAS, PACIIPEACACHHBIC
10 pOPMaM U STANIAM TIOAACPIKKI.
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e L.

Prc. 1. PactipeaeAeHme MHCTUTYTOB PasBUTHA 10 POPMaM M 3TAIIAM IIOAAEPIKKHU

Taxmm 0bpasom, Ha CETOAHSIIHMIA ACHb AOBOABHO CAOSKHO
COMOCTABUTD SPPEKTUBHOCTD ACATEABHOCTI PA3AMIHBIX MHCTUTYTOB
PAasBUTIAS 11 OIIPEACAUTD VX BAVSIHIME Ha PA3BUTHE IKOCUCTEMBI MHHO-
BALJVIOHHOV ACSITEABHOCTM B IJEAOM. ECAT COIIOCTAaBUTD AOCTHUTHYTHIE
Pe3yAbTaThl HanbOAee 3HAYMMBIX POCCUMCKMX MHCTUTYTOB WHHO-
BALIMOHHOTO PAa3BUTWMSI C OCHOBHBIMM IICASIMIM CO3AQHWS, TO MOYKHO
OXapaKTEePU30BaTh MX PaboTy caeayrommm obpasom (cm. Taba. 2).
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Mucrut YTBI Y1 UHCTPYMEHTBI ITOAACPIKKI MOACPHM3ALMM SKOHOMMUKN

OCHOBHBIM MHCTUTYTOM PA3BUTWS, OCYILIECTBASIOIIVM ITOA-
ACP>KKY MHHOBALMM Ha «IIPEATIOCEBHOM» M «IIOCEBHOM» CTAAMSIX,
sBasercs: DOHA COACTACTBISI PAa3BUTMIO MAABIX (OPM IIPEAITPHU-
SATUI B HayIHO-TexHMIecKon cdepe (DoHA COACTICTBIS MHHOBA-
msm). K ero ocHOBHBIM 3apa9am oTHOCSTCS |3, €. 3];

B popmuposarne 3PPEeKTUBHOTO MAAOTO IIPEAITPUHUMA-

TEABCTBA B HAYIHO-TEXHMICCKOM cepe, peaansais psiaa
MEP I10 Pa3BUTMIO MHHOBAMOHHON MHPPACTPYKTYPHI;

B o0ecrieyeHme YCTOMIMBOTO B3aUMOACTACTBUSI C APYTUMU
MHCTUTYTaAMIU PA3BUTIAS;

B yKPEIACHUE MESKAYHAPOAHOTO COTPYAHMUYECTBA, B TOM
GUCAE COACTACTBUE IKCIIOPTY M YIACTUIO POCCUMCKUX
MaAbIX MHHOBAMOHHBIX mpepnpustuit (MUIT) B mesx-
AVHAPOAHBIX IIPOCKTAX;

B BBEACHNME B XO3SIACTBEHHBI OOOPOT PE3yABTATOB MHTEA-
ACKTYaABHOM ACSITEABHOCTH 11 ODECIIeUeHME UX IIPABOBOM
OXPAaHbL

YV AQHHOTO MHCTUTYTA PasBUTMS HET TPeOOBAHMIA K HOPMam
AOXOAHOCTM IIPOPUHAHCUPOBAHHBIX ITPOCKTOB, KAK § APYIMX BEH-
qyPHBIX POHAOB, 11 OH HE ITPETEHAYET HI HA AOAIO B YCTABHOM Kalli-
TaA€, Hi1 HA BO3BPAT ACHET OT ITPOPUHAHCHPOBAHHBIX IIPEATIPUSITHL.
[Tokazareaem apdexTnBHOCTH AesiTeabHOCTH DOHAA MOXKET CAy-
SKUTb IKOHOMMYECKASI OTAAYA OT IIOAACPYKAHHBIX ITPOCKTOB.

B Taba. 3 mpeacTaBAeHA AMHAMMKA OCHOBHBIX ITOKA3aTEACH
ACSITEABHOCTM MAABIX MHHOBAUMOHHBIX IpeAnpusitnin (MIUIT),
npoduuancuposaHasix Poupom B 2011-2016 rr. Ee pammsre
CBUAETEABCTBYIOT, 4TO KoamdecTBo MIIT, moayumBmmx IoOA-
AEP>KKY Ha IIOCEBHOM CTAAMM, HE MMEET YeTKOM TEHACHIUM
K POCTY MAW CHVUKEHMIO, CPEAHEe KOAMYECTBO IIPOPUHAHCHUPO-
BAHHBIX ITPOEKTOB 32 TOA 32 AAHHBIV 1IEproa cocTasuao 538, Tpu
atom maanosoe s3uadenme Ha 2016 r. cocrasasao 500 mpeanpu-
i, a pakTndeckn GpuHancupoBarue OoAyInA0 S06.

Taxoke m3 TabA. 3 BUAHO, YTO IIO0 TAKMM IIOKA3ATEASIM, KaK
«KoAm4ecTBO CO3AaHHBIX / MOACPHMU3UPYEMBIX 1 BBICOKOIIPOMU3-
BOAMTEABHBIX Pabounx mect», «ObI1yast BRIpyuKa OT peasnsanmin
POAYKIMIM», «O0bem IIPUBACICHHBIX BHEOIOASKETHBIX CPEACTBY,



HabAIOAAeTCsI CyIjecTBeHHOe CHyoKkeHne 3HadeHmi B 2016 r. mo
cpastennio ¢ 2015 r. Opnako noxasareas «KoandecTBo pesyan-
TATOB MHTEAACKTYAABHOM AesiteapHOCTH» 3a 2016 1. mokazaa

3HAUUTEABHBIN POCT — boAee Yem B TpH pasa.

Tabanga 3. CpaBHeHNMe OCHOBHBIX IOKa3aTeAen AessreapHocT MUII,
npodunancuposanusix Poupom, 8 2011—2016 rr.

OCHOBHbIE ITOKA3ATEAN
AestteapHocT MUATT

2011

2012

2013

2014

2015

2016

KoAmnyecTso co3paHHbIX,/
MOAEPHMU3UPOBAHHBIX

M BBICOKOIIPOU3BOAUTEABHDIX
pabounx mecr, IIT.

4833/—

4526/—

4514/—

4025/—

7005,/4947

5748/2896

KoanuecTBo MaAbIX MHHO-
BALMOHHBIX IIPEAIIPVASITIAM,
MOAYYMBIIIAX TIOAACPIKKY
Ha ‘TIOCEBHOM CTAAUM, TIIT.

537

547

567

450

619

506

OO6wyas BRIpyYKa OT peaansa-
iU ITPOAYKLIMM, MAPA PYO.

22,9

242

233

214

81,9

441

O6bem IpMUBACICHHBIX
BHEOIOASKETHDIX CPEACTB,
MAPA Pyo0A.

2,6

32

34

6,0

44

KoanuectBo pesyabTaToB
MHTEAACKTYAABHOM ACATEAD-
HOCTW, IIIT.

320

519

460

348

356

1165

Ucmounux: Order POHAA COACTCTBYS PA3BUTHIO MAABIX GOPM ITPEATIPUATIN B HAYIHO-TEXHUIECKOM
cdepe 3a 2016 r. fasieru/upload/docs/%D0%IE%D1%82%D1%87%D0%B5%D1%82%20%D0%A4
%D0%BE%D0%BD%D0%B4%D0%B0_2016.pdf.

[Tokasateaem spdpexrmsHOCTH AesiTeapHOCTH DOHAQ MOYKET

TaK)KE CAY’KUTh M BO3BPAT BAOYKEHHBIX OFOASKETHBIX CPEACTB
gepes cucTemy Haaoroobaoskenus. K mpumepy, B TedeHme deTsI-
pex aet (¢ 2011 mo 2014 r1.) mpeApmsTIs, OAYIMBIINE MHBE-
crugnn o1 $oHAR, 3armaaTrnan boaee 7,6 mapp pyb. Hasoros. 3a
2015, mo pamnbiM Ponpa, OOBEM HAAOTOBBIX TOCTYIACHWIA
B Oroasker coctaBua 8,3 mapa pyO., T.e. Ooable, yem B cymme
3a 2011-2014 rr. Aast cpasuenns, 3a 2015 . Porpgom 65140
OCYIJECTBACHO (UHAHCUPOBAHME IIPOEKTOB HA OOIIYIO CyMMY
7,6 MAPA PyO. (B COBOKYITHOCTM 110 BCEM IIPOrPaMMam), T.e. 4epe3
cucTemy Haaoroobaoskenmst Bepayaocs bosee 100% GroasKeTHBIX
CPEACTB, BAOSKCHHBIX B HETO B AAHHOM TOAY.
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AHaAmM3 PE3yABTATOB AESTEABHOCTH AQHHOTO WMHCTUTYTA
[IOKa3aA IOAOKUTEABHYIO AMHAMMUKY W3MEHEHMS] KAIOYEBBIX
noxasateaent 3dppexTMBHOCTH. Kpome TOro, MOXKHO CAEAATbH
BBIBOA O €TI0 BAaKHO POAU B «MHHOBALJMOHHOM AU(TEY.

Munosagmonns geHTp «CroakoBo» cospan B 2010 1. Ha
octose QepepaapHoro 3akona N 224, B pamkrax KOTOPOTO orrpe-
AEAEHBI 1JeAM, 3aAa4 1 OCHOBHBIE YCAOBMSI €TI0 CO3AAHMS 1 PYHK-
JUMOHMPOBaHMSL. Ero OCHOBHOV MuCCHeTt SIBASIAACH 3aAa9a GOPMU-
poBanmst Ha TeppuTopun PO GAarorrpusTHOM CpeAbl AASL BOCIIPO-
M3BOACTBA M PA3BUTMSI MHHOBALJMOHHBIX ITPOLIECCOB. Peaansarnms
3TOTO IIPOEKTA BO3AOKEHA HA YIIPABASIFOIYIO KOMITaHMIO — QoHA
passutusa LleHTpa paspaboTkm m KOMMepHMaAM3ayuin HOBBIX
texnoaornit (pasee Qomp «CroakoBo»). B oramume ot Apy-
mx mHCTUTYyTOB passutnst (AO «POCHAHO», OAO «PBK»,
Bremakonombank) aesreabHocTh Porpa «CKOAKOBO» HE CTABUT
1JEABIO BO3BPAT Ha BO3AOYKeHHbIe nuBecTnmn. 3a 2013—-2015 rr.
donpom nspacxoposaro 65,56 MAPA PyO., TPEAOCTABACHHBIX 13
pepepasbHOrO O10AKETa B BHAe cyOcmAmit Mmuduuom Poccun
n QTC Poccumn.

Aast ogenxkn sdextmHOCTH AesteapHOCTH  DOHAAQ
«CKOAKOBO» MOSKHO WCIIOAB30BATh KAIOYEBBIE IIOKA3ATEAU
[Toprmporpammsr «Co3paHme M pasBUTHE MHHOBALMOHHOTO IJ€H-
Tpa «CKOAKOBO», PEaAM3yEeMOlL B PAMKaX TOCYAAPCTBEHHOM IIPO-
IPaMMBI «DKOHOMMUIECKOE PA3BUTME W WMHHOBALIMOHHAS KO-
HoMmmKa» . OrKMpaemble pesyapTatel AesareabHoct K 2020 T,
a taroke daxrndeckne rmokasatean 3a 2012—2016 rr. oTpaskens
B TabA. 4.

Kax BupHO M3 Taba. 4, MHOIME M3 3HAYEHWMIM IIOKA3aTe-
aent pesreapHocT Qompa 32 2016 1. yrke IIPEBOCXOAST MAU
6am3KM K oskmpaembim sHadeHmam 2020 r. B gactroc™H, nmoxa-
3aTeab «UMcAO 3asBOK Ha PErUCTPALMIO OOBEKTOB MHTEAAEKTY-
AABHOT COOCTBEHHOCTM, CO3AAHHBIX B MHHOBALJMOHHOM LJEHTpE
«CroakoBo» B rop» B 2016 1. Goree wem B 2 pasa mpeBsIIIaeT
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5. Tocypapersennas mporpamma PO «DKoHOMMYECKOE Da3BUTME M MHHOBAJMOHHAS KOHOMMUKA».
www.economy.gov.ru/wps,/wem/connect/economylib4/mer/activity /sections/govprograms,/

doc20131230_22.



Tabannga 4. ITokasarean pAesstreapHOCTH PoHAL «CROAKOBO»

Brimmoanenne
Osxampa- naana (2016
Hanmenosanne noxasareast 2012 | 2013 | 2014 | 2015 | 2016 Hue OTHOCHICALITO
K 2020 2020), %
YNnCAO 325IBOK HA PEIVCTPALIUAIO
06BEKTOB MHTEAACKTYaABHOM COb-
CTBEHHOCTM, CO3AAHHBIX B MHHO- 159 | 484 | 645 | 826 | 822 350 234,86
BaMOHHOM LeHTpe «CKOAKOBO»
B TOA
KoangecTBo maTeHTOB, IIOAyYEH-
HbIX Ha TEPPUTOPUI MHOCTPAH-
HBIX TocyAapcTs, BKatodast CIIA, 29 27 55 58 60 96,67
Esporny, Anonuio
OObem YaCTHBIX MHBECTULINTA,
ITPUBACYCHHBIX B MHHOBAMOHHYIO 110 (ua-
sKrocucTemMy «CKROAKOBO», BRAKOYASI 34 | 45 | 148 | 193 | KomaeH- 3818
MHBECTULWM B IIPOEKTI KOMIIa- ’ ’ ’ ’ HBIM ’
HUM-Y9aCTHUKOB 11 CKOATEX, MAP. TTOTOM)
pyb. 32 roa
Berpyuxa kommanmi — ygact-
HUKOB npoekTa «CKOAKOBOY,
FIONYICHHA OT PESyAPTATOD 12 | 157 | 423 | 80,5 | 130 | 100 130,10
MCCAEAOBATEABCKOM AESTEABHOCTU ’ ’ ’ ’ ’
(HAKOILACHHDBIM MTOTOM), MAPA
pyb.
Uncao mybamMKaLmii B SKYPHAAAX, 075—
MHAEKCHUPYEMBIX B «CeTb HayKm» 0,5 | 249 | 1,19 (’) 35 148,75
(ma 1 nccaepoBarenss Croarex) ’
KoandecTBo BBITYCKHMUKOB
CroATexa, BOBACUEHHBIX B MHHOBA- 40 51 42
LVOHHYIO AESTEABHOCTD, %
HTerpaAbHbIN BKAAA IIPOEKTA
«CKOAKOBO» B 9KOHOMMUKY PO, 20 | 29,5 | 72,6 200 36,30
MAPA PYO.
KoadduumenT npuropnocTn nH-
HOBALMOHHOTO LJEHTPA AASL SKU3HU 49
n paborsl (Koadduyment cuacrps)
Coxpalgenue cpeAHnx CPOKOB CcoKpa-
KOMMEPLMAAU3ALNN IIPOEKTOB 1jeHne
Y4aCTHUKOB 11poekTa «CKOAKOBO» 0 > 7 5 na 20% 2500
1o oTHomrennio Kk 2012 r. x 2012

CocmabBaero no: ropossie oraetsi Ponpa «Croaxoso» 3a 2012—2017 rr. skru/foundation/results/

annual_reports_ru.
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naaanpyemsle 3HageHnA K 2020 r. BAM3KO K mAaHMPyeMBIM ITOKa-
sareasm 2020 r. n noxasaTeab «KoAMdIecTBO aTEHTOB, OAYYEH-
HbBIX HA TEPPUTOPUI MHOCTPAHHBIX TOCYyAapCTB, BKArodas CIIIA,
Esporry, Amonnio».

OObembl 9aCTHBIX MHBECTULIMIA, IPUBACUCHHBIX B WMHHO-
BaMOHHYIO 3KOCUCTeMy «CKOAKOBO», BKAIOYAsl WMHBECTUIUN
B IIPOEKTH KOMITAaHMUM-YIaCcTHUKOB 1 CKOATEX, COCTaBMAM 32
2012—2016 rr. anmps 38% or oskmpaemoro sHadeHms. OAHAKO,
MICXOASL M3 TeMIIA IIPUPOCTA AAHHOTO ITOKA3ATEASI, MOSKHO ITPEA-
IIOAOKUTD, YTO 32 OCTABIIMECS] TOABI IIAAHWMPYEMBIN YPOBEHbD
OyAeT AOCTUIHYT.

AmarormuHas CUTyanMsl CKAAABIBACTCS M C IIOKAa3aTeACM
«/uTerpanpupiit BkAap poekTa CKOAKOBO B 9KOHOMUKY PD»,
IIPUPOCT KOTOPOTO M3 TOAA B TOA, TAKIKE IIO3BOASIET IIPEAIIOAO-
SKUTB, 4TO, I[PV IIPOUMX PABHBIX YCAOBVSIX, BEAMUMHA BKAAAQ IIPO-
exTa pAocturaeT K 2020 r. 06basaenHbIx 200 MApA PYO.

CTonuT OTMETNTB, YTO HEKOTOPBIE ITOKA3ATEAN ACSTEABHOCTI
Donpa He Bcerpa OTPasKaIOT AOCTOBEPHYIO KAPTUHY PE3yAbTATUB-
HOCTM MHCTUTYTA PasBuTisL. K TaKOMy MHEHMIO MOSKHO IIPUIATH
pn anaanse Ordera Cuernon maaatst PO o mposepke nHHOBA-
UUOHHOTO 1eHTpa «CKOAKOBO», KOTOPAs IIPOBOAMAACH C HOSIOPs
2015 r. rro mrons 2016 1.6

K mpumepy, anaans mokasareas «Berpyuka xommanmm —
yIaCTHUKOB IIpoeKTa «CKOAKOBO», TIOAYICHHASI OT PE3YABTATOB
nccaepoBaTeabckon aeareabHocti» (A0 2015 r. BRAIOUMTEABHO),
rposepeHHb CaeTHONM masaTon, moxasaa, 4to 40% (32,2 mapa
PY6.) IPUXOAMTCS Ha BRIPYUKY OAHOTO yYacTHMKA ITpoekTa — 3AO
«Cbepbank-Texnorornm», spastrorgerocss 100%-HpIM AOIEPHUM
obrgectBom [TAO «Cbepbanx». Emge 37,2% sorpyuxn (a0 2014 .
BKAIOUMTEABHO) IIPUIIAOCH Ha 30 yYaCTHUKOB ITpoekTa (Bcero
B «CKOAKOBO» yYaCTBOBAAO HA TOT MOMEHT OKOAO IIOAYTOpA

6. OrueT O pe3yAbTaTaX KOHTPOABHOTO MeponpusTis «I [poBepKa MCIIOAB3OBAHMST CPEACTE (peAEPaAD-
HOTO OIOAKETa, HAITPABACHHBIX HA PEaAM3ALMIO MEPOIPUSITHUI, CBSIBAHHBIX C CO3AaHMEM 1 0be-
credeHMeM QYHKUMOHMPOBaHMST MHHOBagnoHHOTO peHTpa «Croakoso» B 2013—2015 ropax»
(coBmectHo ¢ Pepepanproit cayskbont besonacnoctn Pocemiickoit Pesepaumn). www.ach.gov.ru/

activities/bulleten/882,/28144.



THICSIY KOMIIAHWUM), HO ¥ G M3 HUX CPEAV BUAOB AESITEABHOCTH
He 3HAYUTCS HAYIHO-MCCACAOBATEABCKAs, XOTS y4acTue B IIPO-
exte «CKOAKOBO» 31O mpepycmarpusaet. 11 m3 36 kommanmi,
IIOKA3aBIINX Hanboasmryio BeIpydky 3a 2014 r. (6oasire 100 man
Py0.), KaK BBISICHUAWM AYAWUTOPBI, IIPUHAAAEIKAT OPraHM3ALMSIM,
3aperncTpupoBaHHbIM B ommopax — Ha Kumpe n Bpurancknx
Bupruuckmx ocTpoBax,.

OAHUM 73 OCHOBHBIX HAITPABACHUM AESTEABHOCTU (OHAA
B MCCACAYEMBIV IIEPUOA SIBASIAOCH TAKIKE CO3AAHME W Pa3BUTHUE
CKOAKOBCKOTO MHCTUTYTa HayKu M TexHoaormm — Croarexa.
Yactp mokasateaen AesteapHOCTHM CKOATeXa B IIPOBEPSIEMOM
CueTHOV asaTovt mepuopae AOCTUrHyTa He Obiaa. Tak, uncaeH-
HOCTh ITPOdECCOPCKO-TIPEIIOAABATEABCKOTO cocTaBa Croarexa
B 2013 1. cocrasmaa 28 wea. (70% OT ycTaHOBACHHOTO 3HAYEHMSL),
B 2014 . — 51 wea. (85%), 5 2015 r. — 60 uea. (86%), a uncaen-
HocTh cTyAeHToB B 2013 1. coctasuaa 77 yea. (52%), 8 2014 r. —
219 gea. (81%), B 2015 1. — 315 uea. (90%).

3a 2013—2015 rr. porpom 6p1a0 3akatoueno 287 coraanre-
HUI O IIPEAOCTABACHUN TPAHTOB. PACXOABI Ha IPAHTOBYIO IIOA-
ACPSKKY TCCACAOBATEABCKUX IIPOEKTOB cocTasman 48122 man
py0. (7,4% ot obryent cymmsl pacxoaoB DoHAQ, OCYIIECTBACHHBIX
3a cuer cybemuamn), B Tom uncae: B 2013 . — 2311,0 man pyo,
82014 r.— 1131,1 man py6., 82015 r. — 1370,1 man py6. Aauusi
[IOKA3aTEAb CAEAYET CPABHUTH C IIPOTHO3HBIM OOBEMOM TPAHTO-
BOVL ITOAACPIKKM IIPOEKTOB, KOTOPasl COraacHo ['ocyaapcreeHHOM
porpamme PO «DroHOMMIECKOE PasBUTHE W MHHOBALMOHHAS
sxorommuKa» ¢ 2015 1. AooAKHA cocTaBASTH OKOAO 4,5 MAPA PYO.
€YKETOAHO.

Pocenrickas enuypras xommauus (AO «PBK») ssasercs
$OHAOM BEHUYPHBIX (POHAOB, Yepe3 KOTOPBIV OCYILECTBASCTCS
TOCYAAPCTBEHHOE CTMMYAMPOBAHNME BEHYYPHBIX MHBECTULIN
M UHAHCOBASI MOAAEPIKKA BBICOKOTEXHOAOTMYHOTO CEKTOPA
B IJEAOM, @ TaKyKe MHCTUTYTOM Pa3BUTMSI OTPACAM BEHYYPHOTO
MHBeCTHpOBaHMs B Poccum.

CoraacHO cTpaTermy KOMIIAHWUHM, TAABHOV LJEABIO Ha IIEPUOA
Ao 2020 r. sBasteTcst obecriedeHme YCTOMIMBOIO pocTa 1 raoba-
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AM3aIMy BEHIYPHOTO PBIHKA Poccmm ¢ yuerom mpmopmTeToB
TOCYAAPCTBA HA OCHOBE TOCYAAPCTBEHHO-YACTHOTO IIAPTHEPCTBA.
OAHMM 3 KOCBEHHBIX 3PPEKTOB ACSITEABHOCTI KOMITAHWUM CTaAd
BBICOKASI AMHAMMKA POCTA POCCUIICKOTO BEHYYPHOIO PHIHKA.
Koanuecrso ¢porpos Berpocao ¢ 64 B8 2012 1. a0 231 B 2014 1,
a COBOKYITHBIV KarmTaa — ¢ 42 MapA py6. A0 218 mapa py6.

Tabanna 5. OcHoBHBIE TOKasaTean aesteabnoctn AO «PBK» 3a 2012—2016 1.

Hanmenosanme roxasarenst 2012 | 2013 | 2014 | 2015 | 2016
Koanuectso pora0s ¢ yaactnem PBK 12 15 20 23 22
O6mymit 06pem porpos ¢ yyactnem PBK (man py6.) 26300 | 25200 | 31200 | 33700 | 33000

Koanyectso mpoexTos B poHaax (0A0OpeHo K nHBe-
CTHPOBaHNMIO 3a Bpems Aesreaproctn PBK)

124 148 175 191 253

KoandecTBo 0AOOPEHHBIX HOBBIX KOMITAHWI K MHBE-
CTUPOBAHMIO 33 TOA (MHBECTULMOHHDIC CACAKN)

32 33 37 36 34

Cymma opA0OPEeHHBIX MHBECTULNI 3a TOA (MAH Py0.) 2900 - 1500 | 2800 | 3220

BBIXOABI 13 TOPTPEADHBIX KOMITaHMI - - 14 24 38

KoAnuecTBo naTeHTOB, HOAYYEHHBIX ITOPTHEABHBIMM
xomraunsmn Gpouaos PBK, HakommTeAbHBIM MTOTOM - —
(B TOM 4nMCAC MHOCTPAHHBIX)

477 | 633 | 691
(87) | (222) | (248)

O6bem 3KcropTa HOPTHEABHBIX KOMITAHMI GOHAOB
PBK (TbIc. AOAA.)

Aoxoast 3a ros (man py6.) - 1937 | 1956 | 2544 | 2133
ITpubsiab (y6bITOK) 32 roA (MAH PY6.) - 455 585 | 1505 | 243

- - 27000 | 44400 | 43200

Cocmabaeno no: nybamunsie ropospie orderst 3a 2012—2016 rr. www.rveru/about/results-of-
operations.

B Taba. 5 mpeAcTaBACHDI OCHOBHbBIC IIOKA3aTEAU ACSTEAb-
Hoct AO «PBK» B mepnoa ¢ 2012 o 2016 rr. Kaxk BuaHO M3
TabAMIBI, KoAndecTBO GOHAOB ¢ yuyactem PBK B aTOT mepmoa
IIOYTM YABOMAOCH, TPV STOM O0IIMIA 00BEM CPEACTB AAHHBIX POH-
AOB YBEAMIMACS TOABKO Ha 25%. KoAnyecTBo 0A0OPEHHBIX HOBBIX
KOMITIAaHUW K MHBECTUPOBAHMIO C Ka’KABIM TOAOM IIPaKTUYECKM
He MEHSAOCH. [ [pn 3TOM cymma MHBECTULINIA B CPEAHEM Ha OAHY
KOMITAaHUIO MeAA TEHACHIMIO K yBeAndermnio — ¢ 40,5 man pyb.

7. Topomas byxratepckas (puuancosas) otuernocts 3a 2016 r., c. 34. www.rveru/about/disclosure/
godovoy-otchet/Annual report_2016.pdf.



B 2014 1. 50 94,7 man py6. B 2016 1. Caepyer TakKe OTMETUTS
POCT KOAMYECTBA IIATEHTOB, ITOAVICHHBIX HOPTQHEABHBIMI KOM-
maamsimn GouHpos PBK (B Tom umcae mHOCTpaHHBIX), 1 00BEMA
3KCIIOPTA.

Coraacuo nccaepoBarmsim, IpoBoanmbiM AO «PBK», B pas-
BUTUI POCCUIICKOV OTPACAW BEHIYPHOTO MHBECTHPOBAHMS OTMe-
9aeTCSI PSIA CEKTOPAABHBIX M CTAAMMHBIX AMCIIPOIIOPLIMIL:

B HY3KAs AKTUBHOCTH YACTHBIX MHBECTOPOB B OOABIIMHCTBE

IIPUOPUTETHBIX OoTpacAert (Ha GOHE YPEe3BBIYAMHO BBICO-
KOTL AOAM MHBECTUIIMUI B cerMeHTe VHTepHeTa 1, IIpesKAe
BCETO, DACKTPOHHON KOMMEPLIUN);

B HEAOCTATOK IIPEAAOYKEHMSI YACTHOTO KAITUTAAQ, AOCTYII-
HOTO Ha PaHHMX (IIOCEBHOM M IIPEAIIOCEBHOM) CTAAMSIX
MHBECTVUPOBAHML

Taknm obpasom, opreHTp Ha cOAAAHCHPOBAHHOCTH CTa-
AMTIHOVL 71 OTPACAEBO CTPYKTYPBI BEHIYPHOTO PhiHKA B PP A0A-
SKEH OBIA CTATh OCHOBAHMEM AAST OKYCHUPOBKHM AessTeabHOCTH AO
«PBK». OpHaKo, aHaA3 CTPYKTYPBI OOBEMOB MHBECTHUIMI GOHAOB
PBK mo cexropam sxoHommxn B 2007—2016 r. cBuaeTeABCTBYCT
O TOM, YTO Ha HMOAACPSKKY IIPOEKTOB B Cepe IIPOMBIIIACHHOTO
ITPOM3BOACTBA M CO3AAHMSI ITPOMBIIIIACHHOTO OOOPYAOBaHMs OBIAO
rpouHBecTposano He 6oaee 7,3% peex cpeacts®. OcHopHas sxe
qacTh nHBeCTUMI, MAU 57,82% AeHeKHBIX cpeacTs poHpaoB PBK,
ObIAa BAOKEHA B HMOAACPSKKY TAKMUX CEKTOPOB KOHOMMKM, KaK
«lHGOpMALIMOHHDIE TEXHOAOTMM, VIHTEpHET-TEXHOAOTMI U cep-
BuchD> (28,46%) n «Meanumua/sapasooxpanerne» (29,36%).

OaHMM M3 mOKasaTereil IPPEKTUBHOCTU ACSTEABHOCTM
Qonpa TaroKke SBASIETCS LEACBOE PACXOAOBAHME TOCYAAPCTBEH-
Horo karmTtasa (100% ycraBroro kammrasa AO «PBK» mpepcras-
aeHO BKAaAOM Pocemrickont Qeaepanmn B ange PepepasbHOrO
areHTCTBA 110 YIIPABACHMIO PpeACPAABHBIM MMYITECTBOM). AHAAM3
¢unancoon orgerHocT AO «PBK» mmokaseiaer, 9To B mepmoa
¢ 2012 mo 2016 rr. B cpeparem 71,67% ycrasroro xammrasa AO

8. Topomori oruer o aesreaproctn AO PBK B 2016 1, c. 3. www.rveru/upload/iblock/efc/Report
RVC_2016pdf.
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«PBK» 6p1a0 BAOIKEHO B AemosuThl GankoB PP (cm. Taba. 6),
MUMEHHO TaM GOPMUPOBAAACH OCHOBHASI YACTh €r0 AOXOAA. (CM.

TabA. 7).
Tabanya 6. AuHammra AenrosurapHsix BkAapoB AO «PBK» 8 2012—2016 rr. (MaH py6.)
[Tokasatean 2012 2013 2014 2015 2016
JAOATOCPOYHBIE ACTIO3UTBI 6300 1000 4400 3475 4500
KpaTkocpodHbIe ACTIO3UTHI 16950 | 20750 17987 16600 | 15575
Toro Aemno3mnToB 23250 21750 22387 20075 20075
Bananc 35090 35466 36167 37441 36647
AernosuTs! B akTMBax,% 66,26 61,33 61,90 53,62 54,78
VK (Braap PO B pesrTeapHOCTD POHAR) 30011 30011 30011 30011 30011
Aenosuter 8 YK, % 77,47 72,47 74,60 66,89 66,89

Cocmabaeno no: aaHHble T0AOBOM Gyxraarepckow (¢uruancosoit) orgernoctn 3a 2014—2016 rr.
www.rveru/about/disclosure /godovaya-bukhgalterskaya-finansovaya-otchetnost /Godovoy_buh_

finans_otchet_2016.pdf.

Tabanya 7. OcHoBHOM cocTas BeIpyukn AO «PBK» 32 2013—2016 rr.

IMoxasaTean 2013 2014 2015 2016

Bpry‘IKa OT pasMenJCHM I ACHEIKHBIX CPEACTB B Gan-

xax PO, maH py6 1923 1941 2512 2112

Brrpyuka Beero, mas pyb6. 1937 1956 2544 2133

Bpryfn(a OT pasMelJCHM ACHEIKHBIX CPCACTB B Gan-

99,28 99,23 98,74 99,02

xax PO, %

Cocmalbaeno no: aaussle TOA0BOWL Oyxrasrepckon ($uuaxcopoit) orgerHocTn 3a 2014—2016 rr.
www.rveru/about/disclosure /godovaya-bukhgalterskaya-finansovaya-otchetnost/Godovoy_buh_
finans_otchet_2016.pdf.

Donp passurms mpombiniaeHHOCTH co3pad B 2014 1. mo
MHMGgUaTUBe MUHMCTEPCTBA ITPOMBIIIIACHHOCTH M TOprosan PO
nytem mpeobpasosanms Poccuitckoro GpoHAQ TEXHOAOTMIECKOTO
passuTmst. QOHA CO3AAH AAST MOACPHM3ALUM POCCUMCKON IIPO-
MBIIIIACHHOCTY, OPraHM3alui HOBBIX ITPOU3BOACTB M obecriede-
HIST UMIIOPTO3aMETIJCHMSI.

OcHoBHOM TpMHOUI PabOTBI — NPEAOCTABACHME ABIOT-
HBIX YCAOBUI COPMHAHCUPOBAHMSI MTPOSKTOB (1JEACBBIC 3aViMBI
o craske 1 n 5% ropospix cpokom A0 7 aeT B obveme ot 50 A0



750 maH pyb.), HAPABACHHBIX HA Pa3pabOTKy HOBOV BBICOKOTEX-
HOAOTMYHOM ITPOAYKILIMI, TEXHUIECKOE IIEPEBOOPYIKEHNE,
Ao 2020 r. 3a cuer 3arimoB QoHAA MAAHUPYETCS CACAYIOLCE
B KaKABIM pyOAb 3aiima obecrieunt 2 Ppyd. HAAOTOBBIX
IIOCTYIIACHWTA;
B [puBACUEHNME B SKOHOMUKY CTPAHBI YACTHBIX MHBECTH-
Ui B 00beme GOABIIIEM, IeM CYMMA BHIAAHHBIX 3a/1MOB.

Ocuosubre noxaszaTean AesteabHoCTH DOHAA ITPEACTABACHDI
B TabA. 8, OHM B LJEAOM IIO3BOASIIOT ITPOCACAMUTD ITOAOSKUTEABHYIO
AVHAMWKY B AESITEABHOCTM MHCTUTYTA PasBuTus. B gacTHOCTH,
3a boaee uem 3 ropa paboTHl KOAMIECTBO ITPOPUHAHCUPOBAHHBIX
3a TOA IIPOEKTOB BO3pocao Ha 78,18%, 0AHAKO IIpu 3TOM cymma
BBIAQHHBIX 3a/IMOB YBEAMYMAACh B MEHbIIEM Obbeme — BCEro
anmp Ha 9,05%. Coraacuo oruery ®ompa sa 2017, cpea-
Hui «qex» 3anma B 2017 1. cocraBua 224 maH pyd., mpu aTom
3HAUMTEABHO BBIPOCAA AOAS 3a/IMOB Ha PeaAm3alMiO CPEAHMX
II0 MaCIITaby IIPOEKTOB, YTO COOTBETCTBYET €ro IIPUOPUTETY.
Kasxaprit Tpermii 3aem B 2017 1. 6514 menee 100 man py6.10 Dro
OOBSICHSIETCSI He TOABKO aKTMBHOCTBIO CPEAHWMX KOMIIAHWMI, HO
M 3aIIYCKOM ITPOTPAMM COBMECTHBIX 3a/IMOB C PETMOHAABHBIMU
porpamm (MUHMMAABHAS Y MAKCMMAABHASI CYMMA 3aTIMa TI0 HUM
HIKE, 4eM B Irporpammax dpepepassaoro OPIT).

Taxoxke n3 TabA. 8 BUAHBI M IAQHMPYEMbIE COLMAABHO-3KO-
HOMMYeCKHe 3PPEKTH OT Pe3yAbTaTOB IIpoBeAcHHON (PoHpAOM
pabotsr. [Tockoasky Qonp B HOBoM dopmaTe CyIFeCcTByeT OTHO-
cureabHo Hepoaro (Paktmueckn ¢ 201571.), Bce mokasatean
SIBASIIOTCSI IIPOTHO3UPYEMBIMI, OAHAKO MX PACICTHI OCHOBAHBI Ha
peaapsbix gudpax. K mpumepy, o ABym n3 aux — «O0bem Haro-
TOBBIX IIOCTYIIACHWMI B OIOAYKETHI Pa3AnuHbIX ypoBHE» 1 «O6bpem
[IAAHVUPYEMBIX WMHBECTULIMI B PEAABHBIN CEKTOP IKOHOMMKM
oMnMO CpeAcTB POHAQ» — OXKMAAEMBIE PE3YABTATHI IIPEBOC-
xopsT geaenoaararorme Ao 2020 r. Haunnas ¢ 2016 1. kaskAbIv

4

9. Oruer Qompa passurma mpomsumaennoct 3a 2015 roa. frpriru/download/godovoy-otchyet-
fonda-za-2015-god.pdf.
10. Oruer Qonpa passurma upomsimaennoctn 3a 2017 roa. frpriru/download/godovoy-otchyet-

fonda-za-2017-god.pdf.
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Tabanma 8. [Tokasarean aestreabHoctn Ponaa passurus npombiiseraoctu B 2015—2017 rr.

ITokasarean 2015 | 2016 | 2017

KoangecTBo 0A0GPEHHBIX IIPOEKTOB 74 119
Koanuectso orxkasos 27 32
KoanyecTso mpodmHAHCHPOBAHHBIX ITPOEKTOB 55 77 98
Cymma 0AOBPEHHBIX 3a1IMOB, MAPA PYO. 24,6 | 25,2 .
CyMmma BBIAQHHBIX 3a11MOB, MAPA PYO. 19,9 16,1 21,7
Cpearnit obbem 3aiima, MaH pyo6. 348 | 209 | 224
O61ymit Gr0AKeT IIPOGUHAHCUPOBAHHBIX MHBECTULMOHHbIX IIPOSKTOB Ha- 1427 | 216
KOIIACHHBIM UTOTOM
B Tom umcae: 822 | 1178

00BbeM IAAHUPYEMBIX MHBECTULUI IIOMIUMO CPEACTB GOHAA, MAPA PYO.

paHee BAOSKEHHBIE CPEACTBA, MAPA PYO. 258 | 43,1

3aeMHBIe CPeACTBa GOHAA, MAPA PYO. 34,7 | 551
ITaaHMpyemble COLMAABHO-IKOHOMMIECKIE S3PPEKTHI, HAKOIIMTEABHBIM
WUTOTOM:

KOAMYECTBO ITPOPUHAHCHPOBAHHBIX ITPOCKTOB 130 | 230

06beM HAAOTOBBIX IIOCTYIIACHWUI B GIOASKETBI PA3AMYHBIX YPOBHEN, MAPA 714 | 108

pyo.

B % OT 3aeMHbIX cpeacTs PoHpa 206 196

00beM IAAHUPYEMBIX MHBECTULUIA B PEAABHBIN CEKTOP SKOHOMMUKM T10- 822 | 160

mnmo cpeacts Pompa, mapa pyb.

B % OT 3aeMHbIX cpeacTs DoHpa 237 290

KOAMYECTBO 3a5IBOK, TOAAHHBIX HA PEIMUCTPALUIO OOBEKTOB MHTEAACKTY- 318

AABHOWM COOCTBEHHOCTM

CYMMapHBIN 00beM BBIPYUKM OT peaAn3aliui IIPOEKTOB, MAPA PYO. 777,38

Cocmabaeno no: ropospie oryetst Ponpa 3a 2015, 2016, 2017 rr. frprfru/download/godovoy-otchyet-
fonda-za-2017-god.pdf.

py0OAB 3arima crocoben obecriednts 2 pyb. HAAOTOBBIX IIOCTY-
IIACHUI, 2 YACTHBIE MHBECTULMN, IAAHUPYEMBIE K IIPUBACYCHIUIO
B 9KOHOMMKY CTPaHbI, IIOYTK B 3 pa3a MOTYT IIPEBBICUTh OOBEeM
BBIAAHHBIX POHAOM 3a1MOB K Koy 2017 T.

Orpacaesas crpykrypa ¢unancuposanns QoHpaa pasBuTms
ITPOMBIIIIACHHOCTM CBUAETEABCTBYET O TOM, 4YTO OCHOBHOM OTpac-
ABIO SIBASIETCSI MAIIMHOCTPOEHME, KOTOPOEe KaK II0 KOAMYECTBY,
TaK ¥ 10 00bemy ITPOPUHAHCUPOBAHHBIX IIPOEKTOB IIPEBOCXOANUT
ocraapHbre (cm. Taba. 9). Taxske Becomast AOAST IIPUXOAMAACD T HA



Tabanya 9. Orpacan duuancuposanus Qouaa passurus npomsiaersoct 8 2017 r.

e[ b O s
Marmmuocrpoenne 37 37,76 8,2
Meraaayprus / Metasnoobpaborka 9 9,18 14
Meabnodapma 5 5,10 1,6
Daexrpudeckoe 0bOpysOBaHHE 1 1,02 0,02
DAEKTPOHMKA 4 4,08 1,1
Aerkast IIpOMBIIIAEHHOCTD 5 5,10 1,1
Hogple marepnasst 2 2,04
Xmmmdeckast IPOMBILIIACHHOCT 22 2245 4.6
Crporimarepuasst 4 4,08 0,7
[Tpon3BoACTBO MebeAn 1 IIPOIUX UBACATI 2,04 04
AecHast IPOMBIIIACHHOCTD 715 1,8
ITpoune orpacan 0,00 0
Wroro 98 100,00 20,9

Cocmabrero no: royosont order Qompa sa 2017 1. frprfru/download/godovoy-otchyet-fonda-

za-2017-god.pdf.

OTPACAb METAAAYPIUM U MeTarr00bpaborkn, kotopas B 2015—
2016 rr. cocraBasaa ot 8,22 a0 15,58% or obmyero umncaa mpo-
¢mHanCcHMpoBaHHBIX PoekToB. B 2017 1. pooast PpuHAHCHPOBAHL
B 3Ty OTpacAb cokparmaach A0 9,18%, a poast PpunancupoBanms
XVIMMYECKOM TTPOMBIIIACHHOCTH BRIPOCAa AO 22,45%, man A0 22
IIPOPUHAHCUPOBAHHBIX 32 TOA IIPOEKTOB (COOTBETCTBYIOIJIE 3HA-
gerns 2015 r. — 7, 2016 1. — 3). Taxske B 2017 . pesko coxparn-
AOCH UHAHCUPOBAHME TAKUX OTPACACH ITPOMBIIIACHHOCTH, KAK
MeAbrodapma 1 2AeKTPUIeCKoe 0OOPYAOBaHWE.
[ToCKOABKY AQHHBIM WMHCTUTYT PA3BUTUS CYIIECTBYET
B HOBOM (opmare, KaK YKasbIBAAOCh, OTHOCUTEABHO HEAABHO,
CAOSKHO OOA€e TIOAPOOHO 1 KOMIIACKCHO OLICHUTD PE3YABTATHI €TO
AestteapHOCTH. Tak, QoHA IAAHMPYET IIOMMMO BBIIIEHUCCACAOBAH-
HBIV1 PEIICHUE CACAVIOIINX 3aAAT:
B yBeAMYCHNME KOAMIECTBA HOBBIX MHBECTUIIMOHHBIX ITPOEK-
TOB B 00OAACTI ITPOMU3BOACTBA POCCUICKON ITPOMBIIIACH-
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HOM BBICOKOTEXHOAOTMYHOV ITPOAYKLIMI AASI 3AMEIIICHUST
MMIIOPTA Ha BHYTPEHHEM PBIHKE 1 BBIXOAQ Ha 3apybesk-
HbI€ PHIHKM C KOHKYPEHTOCIIOCOOHOM ITPOAYKLMET;

B HapaluBaHMEe KOAMYECTBA Pa3pabOTAHHBIX POCCHUMCKUX
ITPOMBIIIACHHBIX TEXHOAOIM, BBIBEACHHBIX HA BHYTPEH-
HIT 1 3apyOeSKHbIE PHIHKY;

B POCT YMCAA ITPOMBIIIACHHBIX ITPEATTPUSATIUIN, OCYIJeCTBASI-
IOIJUX IIePeXOA Ha IIPUHLMIIBI HAMAYYIIUX AOCTYIIHBIX
texrorormnt (HAT).

B geaom pas pesteapHocT QoHpA XapakTepHA IIOAOKM-
TeABHAsl AMHAMMKA. Mepsl CTMMYAMPOBAHMS POCCUICKON IIPO-
MBIIIACHHOCTH, ITPEAAATAEMbIC AAHHBIM MHCTUTYTOM Pa3BUTH,
ABASTIOTCST 3QPEKTUBHBIMI (OCHOBHASI YACTh IIPEAOCTABACHHBIX
3a7IMOB OKa3aAa IIOAOJKMTEABHOE BAVSHME Ha AEATEABHOCTD
MOAYIMBIINX MUX IPEAITPUSITIUI) U VHUKAABHBIMU (MHCTPYMEHTHI
CTUMYAMPOBAHMSI — HMU3KOIPOLCHTHBIC ILJEACBBIC 3aAMBI — He
MCIIOAB3VIOTCSL HU B OAHOM APYIOM KPYIIHOM MHCTUTYTE Pas-
BuTis1). Kpome Toro, mpepsaraemoe CTUMYyAMPOBAHME OTHOCH-
TEABHO AOCTYITHO (IIpOLIeAypa IMOAYYeHMs 3aiima He oOpemeHeHa
AMITHUMY OIOPOKPATUICCKUMI ITPOLJEAYPAMI 1 OTHOCHUTEABHO
HEITPOAOASKUTEABHA 110 BPEMEHN COTAACOBAHWA).

Kax nokasaa mmposeaeHHBIN aHasn3, 6ropsker QoHpa mouTH
B IIOAHOM OOBEME WCIIOAB3YETCS IO IPSIMOMY HA3HAYEHMIO —
pMHAHCMPOBAHNE OTPACAC ITPOMBIIIACHHOCTH, 4 TaKyKe Mep,
HAITPABACHHBIX Ha OOeCIIeYeHMe AAHHOTO BUAA AESITEABHOCTH.
VanThIBasl HMOAOSKUTEABHYIO AMHAMUKY QOHAQ PasBUTHUs IIpO-
MBIIIAEHHOCTM, POCT €TI0 IONYASPU3ALUM, a TaKKe BBICOKME
[AQHUPYEMBIE COLMAABHO-IKOHOMMYIECKHUE IGPEKTHI OT ero Aesl-
TEABHOCTHM, SIBASIETCSI LJeACCOODOPA3HBIM YBEAMYMBATD AOAIO €O
OIOASKETVPOBAHMS CO CTOPOHBI OPTaHOB TOCYAAPCTBEHHO BAACTH.

OAHMM ™3 BaKHEMIIMX (GUHAHCOBBIX MHCTUTYTOB Pa3Bu-
st B Poccun siastercst Breraronombank (BOB). TToaaepskka
VMHHOBALJVIOHHBIX ITPOEKTOB BHEINIIKOHOMOAHKOM IIPeAyCMO-
TpeHa 3akoHom «O banke passurmsa». Ceropns BObB yyacrsyer
B peaansaymu 06 IIPOEKTOB, HAITPABACHHBIX HA Pa3BUTHE MHHO-
Bagnit. OHM OCYIJECTBASIIOTCS B TAKMX OTPACASIX IIPOMBIIIIACHHO-



CTH, KaK OOOPOHHO-ITPOMBIIIACHHBIV KOMIIACKC, aBUACTPOCHME,
MEAMIVMHCKAs TEXHMUKA U papMaLleBTUKA, PAKETHO-KOCMIUYECKIUT
KOMIIACKC, 9ACKTPOHHAS ITPOMBIIIACHHOCTD, ABUTATEACCTPOCHHE.
AoAst MHHOBALIMOHHBIX IIPOEKTOB B O0IeM KPEAUTHOM IOpTdeae
6anka cocrasasget 34,5%.

BOB ceropHs mpucyTCTByeT Ha BCEX HAIIPABACHMAX, KOTO-
PpBIe XapaKTEPHBI AAS MHCTUTYTOB pasBuTus. Kak Buano n3 puc. 2,
HEKOTOPBIE HAIIPABACHWASI IIOAACPIKKIM XOPOIIO OOCAYSKMBAIOTCS
MHOTITIMI MHCTUTYTaMM passutus. Hampumep, B puHaHCHMpOBa-
HUM MHPPACTPYKTYPHI 1 IIPOMBIIIIACHHOCTH, B ITOAACPSKKE IKC-
nopra BOB wmrpaer karoueByro poab, T.e. OOBEM IOAAEPIKKM
II0 CPaBHEHUIO C APYIMMM WMHCTUTYTAMWU Pa3BUTWUS SIBASICTCS
cymecTBeHHBIM. [pynma BOD Taroxk maammpyer cKoOppeKTmpo-
BaTb COCTaB YYACTHMUKOB, ONTUMMU3UPOBATD MOAEAD YIIPABACHMS
AOYEPHUMM OPTaHM3AUMAMM, PACKPBITh CBOW CHHEPIETHIECKUN

11
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Puc. 2. Mecto BOD B HanmpaBA€HUSX ITIOAACPSKKM MHCTUTYTOB Pa3BUTAS
Ucmounux: Crparerns passutms Brenskonombanka oo 2021 r. www.veb.ru/common/
upload/files/veb/21VEB_Strategy Rus.pdf.

11. Crparernst passutust Buemsxonombanxa po 2021 r. www.vebru/common/upload/files/
veb/21VEB_Strategy_Rus.pdf.
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BHeIISKOHOMOAaHK IIOKa He CTaA CePbe3HbIM WMHCTUTY-
TOM IOAACPSKKM KOHKPETHO WMHHOBALJMOHHOWM AESITEABHOCTM.
Boaee ycrermno nmoppepskka MHHOBALJMOHHOTO PasBUTHMS TOCY-
AAPCTBA OCYIECTBASIETCS 4€pe3 AOYEPHME CTPYKTYPHI OaHKA.
K Hamboasee axkTMBHBIM AOYEPHUM KOMIaHMsIM BODB, pabo-
TAIOIJMM B MHHOBaUMOHHOM cdepe, caepyer orHecTn OO0
«BOb Munosagumn», Poccunickmin GpoHA IPSIMBIX MHBECTUIIMIA
(POITN), a takske MCIT Bauk. OO0 «BDB Munosammm» cos-
Aano Brerrsxkonombanxkom B 2017 r. B pamkax pedopmmpo-
BaHMS ACSITEABHOCTM B chepe PUHAHCUPOBAHMS MHHOBALIMIA,
HO3TOMY aHaAM3 3PPEKTUBHOCTU AAHHOTO ITOAPAZACACHNUS TIOKA
HeBo3MOKHO ocyigecTsuts. B 2016 r. POTTM n MCIT bBank
TaK>Ke BBIIIAY M3 cOCTaBa Ipyirsl BOB.

Pocenncxmi onp Mpsameix Musectnmin (POTTIN) ocHoBan
B noHe 2011 . ¢ geAbro OCyIeCTBACHMSI AOXOAHBIX MHBECTULIMI
B KaIlUTAA KOMIIAHWUI HAa IPUHIUIIAX COMHBECTUPOBAHMS IIPE-
mytgectseHHO B Pocenn. 2 mrorst 2016 r., coraacHo PepepassHOMY
3axoHy «O Poccnrickom Qonpe [psmerx Musectnmins, POTTIN
BBILIIEA M3 CTPYKTYPHI BHENISKOHOMOAHKA M HAAEACH CTATYCOM
cysepeHHOTO PpoHAA Poccum.

B pamkax xaxxporo musecTMymonuoro mpoexrta POITN
IIPUBACKACT MHBECTULJMOHHBIX ITAPTHEPOB, B3HOC KOTOPBIX KaK
MMHUMYM He MeHbIIe B3HOca camoro PoHAA, 4TO AOASKHO CTATh
KaTaAM3aTOPOM POCTA IIPSIMBIX MHBECTULUI B POCCUMUCKYIO KO-
HOMWKY.

[To panubIM OdmiumassHoro carra, POITM nnBecTmMposaa
1 0A06pMA Anst 3THX geaent 1,2 Tpan py0., 3 Hux 100 mapa pyb. —
cpeactBa POITM n 1,1 Tpan pyb. — cpeAcTBa COMHBECTOPOB, Hap-
THepoB 1 6arkos!2. Berpyuxa moprdeapnbix Kommaruii POTIN
cocraBuaa 3a 3t 1oAbl 5% BBIT Poccun. Cpean HamrpasaeHmit
OCYIJECTBASIEMBIX WMHBECTUILIMI BBIACASIFOTCS CACAVIOIJHE: YAYY-
IICHMe KAYeCTBA SKMU3HW; PasBUTHUE MHPPACTPYKTYPBL; TEXHOAO-
I'MYECKOe PasBUTHUE; PA3BUTIE PEIMOHOB; IOBBIIICHME 3PPEKTUB-
HOCTW; UMIIOPTO3aMEeIJeHMe 1 SKCIIOPTHBIN TOTEHIIMAA.

12. rdifru.



Bece mpoextsr POITM mmeroT 3HAUMMBIN COLMAABHBIN
5QPEKT 1 CIIOCOOCTBYIOT POCTY SIKOHOMMKH M OAATOCOCTOSHIUS —
B oprdeapHbix Komnaunsx Poupa paboraror 700 Teic. yea. Ponp
TAKOKe aKTUBHO MHBECTUPYET B IPOEKTBI «C HYASI», CIIOCOOCTBY:I
CO3AQHMIO IIPUHIMUIIMAABHO HOBBIX ITPOMBIIIACHHDIX ITPEAITPUSI-
T M MHPPACTPYKTYPHBIX 00bekTOB. O6BeM MuBecTmmin POITIN
M TAPTHEPOB B IIPOEKTHI, PEAaAU3YeMbIE «C HYAS», COCTABASECT
Goaee 520 mapa py6. B mrore mocae cemn aer paborsr Ponpa
nusectnynn POITN n mapraepos coctaBman 6oaee 90% ot coBo-
KYITHOTO 00beMa BAOKEHMI (POHAOB IIPSIMBIX MHBeCcTHUI B PO
B 2017 r.1?

POITIN mosKeT ChIrpaTh KAIOYEBYIO POAb B OCYIJECTBACHUM
«VHBECTULJMOHHOTO ITPOPHIBA», KOTOPHIT HEOOXOAMUM POCCUTICKOM
SKOHOMMKE AAST BBIXOAA Ha TPAEKTOPMUIO YCTOMIMBOTO IKOHOMM-
YEeCKOIO POCTA, TOCKOABKY OCYIJECTBACHME 33Aa4, 0OO3HAYCHHDIX
B Yxase [Tpesupenra PO o crparernueckmx neasx4, morpebyer
TPUAAMOHOB PyOA€ll B Taxkme IPUOPUTETHBIC AASl TOCYAAPCTBA
cheprl, Kak MHPPACTPYKTYPHOE CTPOUTEABCTBO, 3APABOOXPaA-
HeHwue, obpasoBanue M UMQpoBas KOHOMUKA. DPPEKTUBHOCTD
M MYABTUIIAMKATUBHBINA 3PPEKT TAKUX MHBECTULIMUIA BOZMOSKHBI
TOABKO IIPY UX AOTIOAHEHWW AOATOCPOYHBIMY BAOSKEHWSIMM MHO-
CTPAHHBIX MHBECTOPOB ¥ CYBEPEHHBIX GOHAOB. VIMEHHO B 5TOM
M 3aKAIOYAeTCSl CETOAHS IIOAOKUTEABHAs POAb MHOCTPAHHBIX
MHBECTULMI B IKOHOMMUKE.

HoBbiM  HampaBaeHMeM WMHBECTUINUN, OOBIBACHHBIM
B xoHye 2017 r, crasa muBecTnumonHas maardopma «POITN-
Texnoaormm», eab KOTOPOW — MHBECTULUNU B OBICTPOpACTYIVE
TexHOAOTM4IecKkue Kommannn Pocenn. TTaarmpyercs, ato B mep-
CIIEKTUBE TEXHOAOTMYECKIUE MHBECTULUIU COCTABIT A0 25% HOPT-
Pens POTTN. Musectnumn POTIN n maprHepos y>ke mpeBbICHAM
55% poiaka Benaypubix nasectuinii 3 PO B 2017 r. B Gamskait-

13. Opdpexr POITN: 3auem ceropHs HYKHbI WMHOCTpaHHbIEe uHBecTHnmy, <«Business Guide
“Vusectnygnonnsi mpopsis” / Business Guide “Investment Breakthrough”s. ITpuaoskenmne Ne 22
or 2505.2018, c. 3.

14. Va3 [pesupenra PO or 7 mas 2018 1. «O HaynOHAABHBIX LEASIX 1 CTPATEIMYECKMX 3aAadaX Pas-
sutns Pocenitekoit Qepepanmn Ha nepuoa A0 2024 ropar.
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mme ABa ropa POTIV maaHmMpyeT BAOSKMTD B TEXHOAOTMYECKME
rrpoexTsi cabime 50 Mapa py6.Lo

Taknm 06pasom, MOKHO CAEAATH BBIBOA O COOTBETCTBUM
AesiteabHOCT QOHAQ HOCTABACHHBIM LIEASM, 4 MMEHHO IIOA-
AEPJKKe KPYITHBIX KOMIIAHU, PA3BUTMIO HOBOW MHPPACTPYKTYPHI
M IOBBIIEHNIO 3PPeKTUBHOCTH IpeAnpusatui. Kpome Toro,
3apada, CBSI3AHHASI C IIPUBACYCHMEM WMHOCTPAHHOIO KAIIUTAAA
B CTpaHy, TAKJKe YCIIEIITHO PelleHa. DTO IOATBEPSKACHO KaK 00b-
emom TmpuBAedeHHBbIX mMHBecTHUMi (6oace 40 MAPA AOAA.), TaK
Y KOAMYECTBOM CTPATEIMIECKUX MHBECTULMOHHBIX IIAPTHEPCTB
(nuBectmaatdopmsr cosmectHO ¢ Mtaamen, Kopeen, Smonwners,
Opangnert, BrerHamom; mHBeCTHMIMOHHDBIE (GOHABI COBMECTHO
¢ @Qpangnent, Kuraem, OAD, Karapom, Caysosckon Apasuers,
SAnonmerni, Kysentom, Typumern, Muanen, Apmenner; napraep-
cra ¢ xommnanusamu Tata Power, IDFC Ltd. (Infrastructure
Development Finance Company) (Muans), DP World (OAD),
Tus-Holdings, CITIC Merchant (Kurait), Rénesans Holding
(Typuyun)

[Tocae Beixopa AO «MCIT Banx» (pasee — bank) us cocrasa
TOCYAAPCTBEHHOM Kopriopaymn «BaHK pasBuTms m BHEIIHE-
KOHOMMYECKOM AesTeabHOCTH (BHemskoHoMbaHK)», HaumHas
¢ 21 ampeas 2016 . 100% ero axumit IIpmHAAAESKAT aAKLIMO-
HepHOMy 0bjecTBy «DepepasbHas KOPIOpaUMs IO PA3BUTHUIO
MAAOTO T CPEAHETO TIPEAITPUHUMATEABCTBAY.

Kpeantras mopaepskka cybsexros MCIT 8 2016 roay ocy-
IJeCTBASIAACH DAHKOM B PAMKAX ABYXYPOBHEBOM MOAEAM IIOCPEA-
CTBOM KPEAUTOBAaHMs depe3 OaHKM—IapTHEPbl, PUHAHCOBOTO
AM3MHTa, GAKTOPUHTA, MUKPOPUHAHCUPOBAHNS M YIACTUS B TIASIX
IIAEBBIX MHBECTUIMOHHBIX (POHAOB, OCYIJECTBASIIOIUX MHBECTHU-
pOBaHMEe B KaIMTAA CYOBEKTOB MAAOTO M CPEAHETO IIPEAIPH-
HumareabcTBa. B 2016 1. Bauk mpucrymma K pasBepThIBAHMUIO
cucTemsl Ipamoro ¢unarcuposanmusa cyorexros MCIT, a taxcke
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15. «CyBepennble (QOHABI TOTOBBI AE€AATh KPYIHBIE CcA€AKM». www.vedomostiru/economics/

characters/2018,/05/23/770510-fondi-gotovi.



OCYIJECTBASIA MIOAACPSKKY B PAMKAX CEKbIOPUTU3ALUN U KPEAWT-
HBIX TIOpTdeneri ero cyGrexTos .

Coraacuo roposomy ordery AO «MCIT banx» 3a 2016 r,
o cocrossamio Ha 1 stHBapst 2017 1. 06bemM CPEACTB, AOBEACH-
HbIX A0 cyberToB MCIT, cocrasmna 116,7 mapp py6. Koangecrso
cyopexToB MCIT, moAydmBIIMX MOAAEPSKKY, 11O COCTOSIHMIO Ha
1 staBapst 2017 1. cocraBmao 14 Thic, a 32 BeCh IEPUOA pearnsa-
gun [Tporpammsr GMHAHCOBOM ITOAACPIKKM MAAOTO ¥ CPEAHETO
npeAnpuHnmareasctsa (Aasee — Ilporpamma) 6prao mopaep-
skaHo 6oaee 59 Tric. cybpextoB MCIT Ha cymmy 658 mapa pyo.

Caepyer otmetnts, uTo Aot MCIT Banka Ha psIHKe Kpe-
AVTOBAHVSI MAAOTO 1 CpeAHero Omsneca Hesbicoka (Ha 1 sHBaps
2017 r., coraacro roposomy otdery AO «MCIT Bank» 3a 2016 1.
ona cocrasura 1,48%). ITpn 3TOM HEOOXOAMMO YTOYHUTH, YTO
TaKkas AOAS MOXKET COOTBETCTBOBATH BEChbMa BBICOKOW IO3MIIMM
B PeWTHMHTe opranmsayni, kpeautyomnx cyosekros MCIT. Tak,
€CAM PAcCMATPUBATh BBIAAHHBIC OaHKAMM-TIAPTHEPAMIU KPEAUTHI
cyopexTam MCIT B pamkax ITporpammsr, To Ha 1 nroas 2016 r.
AO «MCIT Bauk» morao 6bI 3aHUMATD 5 TO3ULMIO TIO PA3MEPY
HOPTPeAs] KPEAUTOB, IIPeAOCTaBAeHHBIX cyobekTam MCIT

OcHOBHOV 00BEM BBIAABAEMBIX KPEAMTOB B Iepnop 2012—
2017 rT. IPUXOAMACSL Ha TOPIOBBIE IIPEAIPUATHS. B cBoro ode-
PEAb, HanMOOABIIYIO AOAIO B OTPACAEBOW CTPYKTYpe MOPTPheAs
nopaepkkn AO «MCIT baux», oxasanHon cybsexram MCII
B pamkax [Iporpammsl, cocTaBaseT (QUHAHCUPOBAHME, IIPEAO-
CTaBACHHOE IIPEALIPUSITUSIM, 3aHSITHIM B HETOPTOBOM CEKTOPE
KOHOMUKM,— 80%, B TOM UMCAE B IIPOU3BOACTBEHHON cdepe —
28%, B cdepe yeayr — 39%, B crponteabcTBe — 6% U B CEABCKOM
xo3sicTee — 13%.

Anaans crpykrypsr kKpeanrosanns MCDB B paspese cpokos
IIPEAOCTABASIEMBIX 3a1AMOB IIOKA3bIBAET, YTO M3 TOAQ B TOA AOAS
KPEAUTOB AO roaa mpeobaapaet. OAHaKo B 0b1jem rnoprdese moa-
Aepskxn cyopexktoB AO «MCIT banka» mpeobaaparoT AOTOBOPHI

16. TopoBoit OTYeT aruMoHepHOTO ObmecTBa «PocCHitcKiit BaHK IOAAEPSKKI MAAOTO M CPEAHETO IIPEA-
npunmumareasctsay 3a 2016 r. www.mspbank.ru/upload /iblock/9e3/9¢3c893213e0097a9acdd01
bOeddb3a2.pdf.
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HA CPOK CBBIIIE 3 A€T: MX AOAsT cocTaBasteT 85,2%. B ycaoBmsx
cHI>KeHMs cpokoB Kpeantosanns MCIT na prraKe p0ATOCpOYHOE
kpepntoBanme 1o [Iporpamme AO «MCIT bank» mpopoaskaer
OCTABATHCS 3HAIMMBIM TIOAACPSKMBAIOIIUM PAKTOPOM.

CpaBHeHne nokasaresert 0aHKa ¢ OTPACAEBBIMM 3HAYECHW-
SIMU TIOKA3BIBACT 3HAUMMYIO POAb MHCTUTYTA B CHUCTEME KPEAM-
tosauns MCB. Kpome Toro, MO’KHO cAeAaTh BBIBOA O HAAMUIMU
y 6aHKa COOCTBEHHOV HWIINM HA PBIHKE KPEAUTOBAHMS MAAOTO
Y CPEAHETO ITPEATIPUHUMATEABCTBA, B YACTHOCTH KOHLJEHTPALUN
Ha (UHAHCUPOBAHMM HETOPTOBBIX OPTaHM3ALNMI, 4 TAK)Ke Ha
IIPEAOCTABACHUI AOATOCPOYHOTO KPEAUTOBAHVASL

OtkpsiToe  akymonepuHoe obmectso  «POCHAHO»
(¢ 27 smBaps 2016r. — AO «POCHAHO») 65180 co3paHO
11 mapra 2011 1. B pe3yabrare peopraumnsaymn ['ocyaapcrseHHOM
Kopropaunn  «Poccuiickas Kopropanms HaHOTEXHOAOIMIN».
100% ero axymit 3aKperAeHO B TOCYAAPCTBEHHOW COOCTBEHHO-
cti. OCHOBHBIMM €TO LJEASMM SIBASIFOTCS KOMMEPLMAAM3AIINs
HAHOTEXHOAOTMUYECKMX Pa3paboTOK, CO3AaHME HA MX OCHOBE
peaapHo paborarorgero Omsneca. Kommanns BeicTyaeT $puHaH-
COBBIM COMHBECTOPOM B IIPOEKTAX, ODAAAAIOIINX 3HAIUTEABHBIM
SKOHOMMYECKUM TIOTeHImMarom .

B pesyaprare aesireapnoctn «POCHAHO» B 2016 1. obecrre-
YEHO AOCTVSKEHME CACAVIOIIVX 3HAYCHNMI ITOKA3ATEACT. PA3BUTIAI
HAHOMHAYCTPUM, OIIPEACACHHBIX B cTparernsx ero n PIMOIT:

B 00BeM ITPOAASK POCCUIMCKON ITPOAYKLMM HAHOMHAYCTPUN

(B TEKYIMX PHIHOYHBIX LJEHAX, [JeHAX KOHEYHOIO IIOTpe-
Gureast) mo mroram 2016 1. cocrasua 1579,9 mapa py6.
(rrpeBbinenne maana Ha 21,5%), mpu 9TOM yBeAMIEHME TIO
cpasuermio ¢ 2015 1. cocrasmnao 310,9 mapa py6. (24,5%);
B 00beM IIPOAAYK IIPOAYKLIMIU HAHOMHAYCTPUMU TOPTHEAb-
uHbimn kommaumsamn Obmyectsa B 2016 1. cocrasua 368,7
MAPA py0. (taar — 360,0 mapa pyo.), Ipn 3TOM yBeAnde-
aue 1o cpasHernio ¢ 2015 r. cocrasmao 28,1 mapa pyb.

(8%);

17. www.rusnano.com/about..



B 00beM 3KCIIOPTa POCCUICKOM IIPOAYKLUIM HAHOWMHAY-
crpun no uroram 2016 r. poctur 290,5 mapa pyb6., uto
poite suaserni 2015 r. 1a 95,5 mapa pyb. (49%);
B 00beM 3KCIOPTA IIPOAYKLMM HOPTPEABHBIX KOMITAHWU
AO «POCHAHO» cocrasua 53,7 mapa py0., aro 6oabure
obpema sxcmopra B 2015 1. ma 14,6 mapa py6. (37%).
Taknm 06pasom, MOSKHO CAEAATh BBIBOA O CYMMAapHOM
Braape AO «POCHAHO» B manomnpycrpuio Poccun 1o mroram
2016 r. TTo noxasarearo «O6beM IPOAASK ITPOAYKLIMM HAHOMH-
AYCTPUM» BKAAA cocTaBuA 23,35% (Ipm 9TOM AOAST KOMIAHUM
B mipmpocte 32 ToA Beero 9,04%), «Obpem aKCIopra mpoAyKImn
HaHOMHAYCTpUm» — 18,49% (A0AsT KOMIaHMM B IpmpocTe 3a
2016 1. — 15,29%).
IMo aauabim Pocerarald, B 2016 1. mpoayknmio, crsisamHyio
C HAHOTEXHOAOIMSIMMU, BBITYCKaAU 547 TPEATpUITUIA U Opra-
HU3ayMi, BKAlodas 224 HaydHsle n oOpa3oBaTeAbHbIE Opra-
Hmszagmn. Kpome Toro, 2 KOMIIAaHMM OCYIJECTBASAM BBIITYCK
BBICOKOTEXHOAOTMYHBIX MATEPUAAOB AAST HAaHOMHAYCTpun. [lo
cocrostamio Ha 31 aexabpst 2016 . 97 xomnanmit (t.e. 17,73% or
0b1IJero umcAa), OCYIJeCTBASIBIIMUX BBITYCK ITPOAYKILIMUM, CBSI3AH-
HOT1 C HAHOTEXHOAOTIMSIMI, OBIATL CO3AQHBI 11 (MATL) OCYILIECTBASIAM
peasmnsagnio 1mpoektoB ¢ yaactrem AO «POCHAHO» (8 Tom
gnucae 15 moprdeapHpix Kommanmi, us kotopsix Obmjectso
BbI11A0); 450 xommanuii (82,27% ot obmjero umncaa) — He3aBu-
CUMBIE ITPOV3BOAUTEANL.
B Taba. 10 mpeAcTaBACHBI OCHOBHBIE HOKA3ATEAM ACSITEAB-
Hoct AO «POCHAHO» B tepnop 2014—2017 rr.
AamHbIe TaOA. TIOKA3BIBAIOT, YTO €KETOAHBIV IIPUPOCT 3aIIPO-
COB Ha COMHBECTUPOBAHNE 3HAYUTEABHO cokpamjaeTcs: 3a 2017 r.
OH cocTaBma Beero 7 3ampocos, 3a 2016 . — 18, 3a 2015 1. — 16.
[To cpaBrennio ¢ 2010 1, Koraa KOAMYECTBO 3a5IBOK COCTABASIAO
439, nmokazareap coxparmacs B 63 pasa. OueBuaHO, 4TO MHTEpeEC
K COTPYAHMYECTBY X03smcTByIommx cyosexkros ¢ «POCHAHO»

18. Otuer mo Aorosopy Ne 12/336 or 5 ampeast 2016 ., c. 33. Toposort otaer AO «POCHAHO»
3a 2016 . C. 33. www.rusnanocom/upload/images/normativedocs/ROSNANO-AO_Annual
Report_2016_RUS.pdf.
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Tabanga 10. OcHoBHBIE TOKa3aTeAn AesireabHOocTH AO «POCHAHO»

Iloxasarean 2014 | 2015 | 2016 | 2017
KoAMdeCcTBO 3aperncTpiupoBaHHbIX 3aIIPOCOB 2468 | 2484 | 2502 | 2509
KoanecTBo 0A06peHHDBIX K QUHAHCUPOBAHWIO IIPOEKTOB 97 92 109 | 111
Ob6ynit 06bem 0ACOPEHHOTO PUHAHCUPOBAHMS, MAPA PYO. 451 | 456 | 536 | 565
B Tom uncae u3 cpeacts «POCHAHO» 168 180 | 212 | 238
KoAmuecTBO BRIXOAOB 13 IIPOEKTOB 26 35
KoAmaecTBo IIpoeKTOB Ha KOHEI ToAd 97 92 83 76

DaxTnyecknnt obvem pnunancuposanms AO «POCHAHO» yka-
3QHHBIX BBILIE IIPOEKTOB, MAPA PYO.

141 153 | 157 | 151

O61mit 6roakeT GOHAOB, MAPA PYO. 75 107
Aoast «POCHAHO» B ponpax, Mapa pyo. 34 51

BoIpydka OT peaAmsaLii HAaHOIIPOAYKLNUY TOPTGEABHBIMU KOM-
ITaHMsIMM 32 TOA (B OIITOBBIX LJeHAX), MAPA Py6.

187,25 280,8 | 294,8

Brrpyuxa oT peaAnsanmu HaHOIPOAYKLWM ITOPTHEABHBIMI KOM-
IaHMsIMK 32 TOA (B PHIHOYHBIX LJEHAX), MAPA Py6.

2272 | 340,6 | 357,6

Cocmabaeno no: exkexsaprasbsbie puuarcosbie orderst 3a 2014—2017 rr, www.rusnano.com/about/
highlights/financial-report.

Tabanya 11. Bermoanenne ocHoBHbIX (OTpacAeBbIx) nokasaresei Crparernn
n KIT9 AO «POCHAHOp», ycranoBaenHbix Ha 2016 .

[ToxazaTean [Taan | Qakr BHHOAHe:I e
naaHa, %
O6bem IPOAASK IIPOAYKLIMI HAHOMHAYCTPUM (MAPA PYO.) 360 | 368,7 102,42
Hosbre myckn (I1TyK, HAKOIACHHBIM UTOTOM) 70 78 111,43
O6bem mpuBAcdeHHOTO KarmTasd (MAPA pyO., HAKOIIACHHBIM UTO- 50 | 1995 39,90
roMm)
A0AsI 4aCTHBIX MHBECTOPOB B ycTasHOM Karmrase (% Ha koHen roaa) | 100 1 1,00

Ucmounux: ronoort oraer AO «POCHAHO» 3a 2016 1. C. 59. www.rusnano.com/upload/images/
normativedocs/ROSNANO-AO_Annual_Report_2016_RUSpdf.

cHKaeTcs. TakoKke MaparoT M OKAa3aTeAN IIPUPOCTa OAOOPEHHBIX
mpoextos (3a 2017 r. mo cpasrennio ¢ 2010 r. boaee gem B 10
pa3) n obbema GUHAHCHUPOBAHMS AAHHBIX IIPOEKTOB CO CTOPOHBI
AO «POCHAHO». EAMHCTBEHHBIM IIPOIpECCHMBHBIM IIOKa3aTe-
A€M SIBASICTCSI BBIPYYKA ITOPTQEABHBIX KOMITAHWUI OT Peasm3aLim
ITPOAYKIMM, KOTOPasl M3 TOAQ B TOA IIOKAa3bIBA€T POCT W COOT-
BETCTBYET VAWM IIPEBBIIIACT IIAAHOBBIE 3HAYEHWS, ITPOIMCAHHBIE
B CTPATeIMM MHCTUTYTA PA3BUTILL



B Taba. 11 mpepcTaBaeHs! 11aaHOBBIE M PaKTUICCKIE 3HAYE-
HVSI HEKOTOPBIX IT0KazaTeAen 3pPpeKTUBHOCTH AesiteabHOCTI AO
«POCHAHOP. I'TpnBeaseHHBIe AQHHBIC CBUACTEABCTBYIOT O HMU3-
KOM BBIITOAHEHMM [IAAHOBBIX IIOKA3aTEACH 10 O0beMy IIPUBACUCH-
HOTO KarmTaaa, KoTopbii Ha koreny 2016 1. coctasua 19,95 mapa
Py6. HAKOIAGHHBIM WTOTOM, 4TO COOTBeTcTBYeT Iopsiaka 40%
HamedeHHoro 3HadeHms. CoraacHo ordery obmgectsa 32 2016 r,
HessimoAHerne KIID cBs3aHo, BO-IEpBBIX, C CYIJECTBEHHBIM
COKpAIJeHMeM AKTUBHOCTWU MHBECTOPOB B POHABI, POKYCUPYIO-
IJMecs] Ha MHBECTUPOBAHMNU B BHICOKOTEXHOAOTMYHBIC ITIPOCKTHI
B Poccmn, ¢ yIeTOM TEOMOAUTMIECKON CUTYaLMW, BO-BTOPBIX,
C HOBBIIICHHBIMI TPeOOBaHMIMM MHBECTOPOB K IIPOLICAYPE IIPO-
BepAeHMs akcreptns B ortHomenun YK «POCHAHO» w opra-
HU3ALMOHHON MOACAM MHBECTULMOHHBIX (POHAOB POCCUICKON
IOPUCAMKIMM (MHBECTULIMOHHOE TOBAPUIECTBO), YTO IIOBAMSIAO
Ha CPOKM 3aKPhITHS GOHAOB (mepenecenst Ha 2017 r.).

Ecan pacemoTpers CTPYKTYPY MCTOPUYECKOTO MHBECTUIIM-
onnoro noprderst AO «POCHAHO» mo orpacasm, To caeayer
ormernuts, yTo Ha nporsvkeHmn 2013—2016 rr. Goaee moao-
BUHBI MHBECTULMI OBIAO HAITPABACHO HA SHEPIETUKY, JACKTPO-
HUKY (B TOM 9MCAE€ ONTOIACKTPOHMKY M TEACKOMMYHMUKALIAN)
" 3papaBooxpasenue. OObeMbl GUHAHCUPOBAHNUS B METAAAYPIAIO
M METaAA00OPabOTKY, MAIIMHOCTPOSHME W IIPUOOPOCTPOCHME
B PACCMATPUBACMBbIV IIEPUOA MUMEAV TEHACHLIMIO K POCTY, OAHAKO
KOAMYECTBO ITPOEKTOB ITPAKTUIECKN HE MEHSAOCh. DTO TOBOPUT
O XapaKTePHOM HMU3KOM IIpupocTe (MAM €r0 OTCYTCTBUM) KOAU-
gecTBa opTdeasHbix mpoekToB AO «POCHAHO». QaxTnueckn
ACSITEABHOCTD MHCTUTYTA PasBUTUS B HOCAeAHMe Toabl (2013—
2016 r1r.) 3aKAIO92AACH B TIOAACPYKAHUM T PUHAHCUPOBAHNUN YIKE
CYIJECTBYIOIINX HOPT(GEABHBIX KOMIIAHMI, AOTOBOPBI O COTPYA-
HUYECTBE C KOTOPBIMU ObIaM 3akarodeHsl A0 2013 1, poad ke
HOBBIX «IIyCKOB», C YV4ETOM BBIXOAOB, ObIAQ IIPEACABHO HM3KA
(B cpepanem menee 5%). [OCKOMITaHMS CIUTAET ITO TO3UTUB-
HOW TEHAEHLMEV, KOTOPas OTPasKaeT eCTeCTBEHHOE 3aBeplle-
HI€ MHBECTULMOHHOTO LMKAA AAS (OHAOB IIPSIMBIX M BEHUYP-
HBIX MHBECTMIUM, cOcTaBasorgero msarb—cemb aer. K 2013

237



238

Mucrut YTBI Y1 UHCTPYMEHTBI ITOAACPIKKI MOACPHM3ALMM SKOHOMMUKN

«PocHanO» TIOYTH cPOpMMPOBaAA CBOM HOPTQEAb U IPeKpaTUAd
AKTMBHO MCKAaTh HOBbIe ITPOEKThL. Ceryac KOMIIAaHMS YIIPABASIeT
TEKYIJUM ITOPTPEAEM ¥ TOTOBUTCS K BBIXOAY M3 IIPOVHBECTH-
POBaHHBIX ITPOEKTOB. COrAaCHO AOATOCPOYHON IIPOrpamme pas-
sutnst Ha 2015—2020 rr.! orpyuennbie rpn BhIXOAE CpEACTBA
«PocHaHO» OyaeT HAIPaBAATH 3TM Ha PUHAHCUPOBAHME POCCHUTI-
CKOVI HAHOMHAYCTPUM Y€Pe3 CO3AaBACMbIe POHABL

OaHako, Kak caepyeT m3 ordera CYETHOM ITaAaThI PO20,
Boixop OAO «POCHAHO» 13 8 MHBECTMIMOHHBIX ITPOEKTOB
(obmgee uncao BpixopA0oB — 16), o cocrostamio Ha 30 ceHTSIOps
2015 1., OGbIA OCYIJECTBAEH C MIPEBBIIIEHMEM PACXOAOB HAA AOXO-
Aamnt Ha cymmy 13,1 mapa pyb., B TOM dmcae 3a CYET CPEACTB
TAPAHTUMHON ITOAACPSKKW IO YKA3aHHBIM ITPOEKTAM Ha CYMMY
7,7 mapa pyO. ITpn sTom 1jean IpoeKToB He AOCTUTHYTHI, M MUX
peaamsayms ABAsETCS HedQPEKTUBHOL.

Kpome Toro, Cuernon masaront PP Obiao ycTaHoBACHO,
9TO TPU OobIem 0A0OpeHMnn HaydHO-TexHMYeckoro cosera ['K
«PocHaHOTEX» MMEAMCh OTpULJATeABHBIE SKCIICPTHBIC 3aKAIOUE-
HISI OTHOCUTEABHO IPUHAAASSKHOCTH IIPOEKTOB K cpepe HaHO-
texHoAormi (1o poextam «I Toanxkpemuniy, «[aanaeo» (1D§34),
«PCT-Musent» (ID1051), «Marasun 6Gyaymero» (1D1248))
B YaCTM OTCYTCTBMS HAYYHO-TEXHWMYECKOM HOBWM3HBI W HEsIC-
HOM KOMMEPYeCKomn mepcrieKTuBbl (rmpoekra «[loamkpemumm»
(ID854). YxasaHHbIE IIPOEKTHI B YACTU IOAYIEHMUS ITPOAYK-
Uiy HAHOTEXHOAOIMI He OBIAM BBITOAHEHBL [Ipm atom 6b1ao
M3PACXOAOBAHO B PAMKAX PEAAU3ALMN YKA3AHHBIX IIPOEKTOB 32
CYeT CPEACTB KPEAUTOB M OOAMUTALIMOHHBIX 3a1IMOB, ObecIIeyeH-
HBIX TOCYAAPCTBEHHbIMM TapaHTMsmu Poccurickon QPepepanmn

B Baatote PO, 10,47 mapa pyb.

19. Exxeanennas penosas rasera PBK. 2016. 26 arp. Ne 074 (2330) (2604). www.rbe.ru/newspaper/20
16,/04/26,/571ded069a79475062{3094d.

20. Order O pesyabTaTax KOHTPOABHOTO Meporpustis «[IpoBepka A@SITEeABHOCTH OTKPBITOIO aKIMO-
nepuoro obigectsa «POCHAHO» 110 MCIIOAB30BAHMIO CPEACTB, IIPUBACICHHBIX TTOA TOCYAAPCTBEH-
ple rapautun Pocemiickon Pepepaymn B 2010—2015 ropax, oyenka spPeKTUBHOCTI UX UCIIOAD-
30BaHMs OTKPHITHIM axkynoHepHsiM obijectsom «POCHAHO», a Takske pHCKOB HEMUCITOAHEHMS
obs13aTeAncTB, 0BECIIeYeHHBIX TOCYAAPCTBeHHbIMM rapanTusimn Pocenrickort Qegepaymm». www.ach.

gov.ru/activities/bulleten/879,/27163.



YOBITOYHOCTD TPV BBIXOAE 13 COMHBECTUPYEMBIX ITPOEKTOB,
UTOTOBOE IOAACPSKAHME IIPOEKTOB C MMEIOIJUMICS OTPULJATEAD-
HBIMM KCIIEPTHBIMU MHEHWUSMM — BCE 3TO TOBOPUT O HECOBEP-
IIEHCTBE CTPYKTYPBI MX OTOOpa B AAHHOM MHCTUTYTE PAa3BUTIAL

[ToABOASI MTOT IIPOBEACHHOMY aHAAM3Y 3PPEKTUBHOCTHU AesI-
TEABHOCTV OCHOBHBIX MHCTWUTYTOB PAa3BUTW MOYKHO CACAATH CAC-
AVIOIUE BBIBOABI, XapaKTE€PUIYIOIJUE B IJEAOM CUCTEMY MHCTUTY-
LMIOHAABHOM TTOAACPIKKIM MHHOBALIMOHHOTO PasBuTus B Poccmm.

[Tpeskae Bcero OTMETMM, YTO HEAB3S AATh OAHO3HAYHYIO
OLJEHKY AESATEABHOCTM BCEX MHCTUTYTOB PAa3BUTWS B COBOKYITHO-
CTW, 3TOMY MEIITAeT UX MHOTOObpa3ue 1 pasHoe JeACIIOAaTaHNe —
KaJKABIVL M3 HUX CO3AQH AASL PEIICHMS OIPEACACHHBIX 3aAad
B cdepe MHHOBALUWMI M OKA3BIBACT ITOAAEPIKKY Ha OIPEACACH-
HOV CTaAMM MHHOBALVMOHHOTO LMKAQ VAM KOHKPETHOWM OTPACAU
B cpepe BBICOKMX TeXHOAOTHIL

MmeeT MecTO YeTKOe LeAeBOE IIO3ULMOHMPOBAHME PSIAA
MHCTUTYTOB PasBUTIs, TAKMX KaK QDOHA COACTICTBIAS MHHOBALIMSIM,
®oup passutnst npomsitaeHaoctr, Ipyrma BOB, POTT, MCIT
Bank. AesTeApHOCTb AAHHBIX MHCTUTYTOB 11O PE3YABTATAM IIPOBE-
ACHHOTO aHAAM3A TIOKA3aAa TOAOKUTEABHYIO AMHAMMKY IO KO-
HOMMYIECKOMY 3QPEKTy OCyIJecTBACHHBIX MHBecTHUmMi. Kpome
TOTO, CPAaBHUTEABHBIV aHAAU3 IOAOYKEHWMS Ka’KAOTO MHCTUTYTA
PasBUTMSL B «MHHOBALMOHHOM AUDTE» IIOKA3aA YHUKAABHOCTB
OCYIJECTBASIEMON A@STEABHOCTH, YTO CIIOCOOCTBYET IIPUKPBITUIO
«IIYCTBIX MECT» Ha PBIHKE MHBECTUUWI U IIOAOSKUTEABHO BAW-
J€T Ha BCECTOPOHHEE Pa3BUTME MHHOBALVIOHHOWM AEATEABHOCTH
B crpaHe. Bce BhIIIenepedncAeHHOE TOBOPUT O COOTBETCTBUM
ACSITEABHOCTM AAHHBIX MHCTUTYTOB Pa3BUTMUSI OCHOBHBIM LICASIM
M 3aAa4aM, TIOCTABACHHBIM II€PeA HUMMU, a CACAOBATEABHO, 00 X
3PexTUBHOCTN.

AesTeAbHOCTD PsiAd MHCTUTYTOB PpasBuTus (Ipemmyle-
CTBEHHO OCYIJECTBASIIOIIMX IOAACPSKKY Ha boAee IO3BAHMX ITa-
I1ax, a 3HaUUT — U boaee MacIITaOHBIX M 3aTPATHBIX IIPOEKTOB)
COITPOBOSKAAETCSI M3 TOAA B TOA YACTMYHO HELJEAEBBIM MCIIOAB-
30BaHMEM QUHAHCOBBIX CPEACTB (B YAaCTHOCTW, pasmeleHVem
M3AUIITHE BBIACACHHBIX OIOASKETHBIX CPEACTB Ha ACTIO3UTAX B OaH-
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KaX, BMECTO PaCIImMperns GUHAHCMPOBAHMS HOBBIX IIPOEKTOB),
HOAACPIKAHMEM WMHOCTPAHHBIX PaspabOTIMKOB ¥ IIPOU3BOAM-
TeAeV MHHOBALMOHHOW IPOAYKUMM (Y4TO CIIOCOOCTBYET OTTOKY
ACHEYKHBIX CPEACTB M3 CTPAHBI M HE IIPUHOCUT IKOHOMMUIECKOM
OTAQYM BHYTPM TOCYAAPCTBA), HEIPOPECCHOHAABHBIM OTOOpOM
HEPCIIEKTUBHBIX MHHOBALMOHHBIX ITPOEKTOB (4TO BEACT K CEPhe3-
HBIM yObITKaM 1 TIoTepsim). Haaname BpIsIBAEHHBIX 0OCTOSITEABCTB
TOBOPUT O IIPOOAEMAX KOHTPOASI AESITEABHOCTI MHCTUTYTOB Pa3-
BUTMSI CO CTOPOHBI TOCYAAPCTBA UAM COOTBETCTBYIOIMX OPTaHOB,
a TaxoKe 00 OTCYTCTBUM ACTICTBEHHBIX MEXaHM3MOB 110 obecriede-
HUIO YCTPAHEHMUI BbISIBACHHBIX HAPYIICHUIL,

[Tpn oyenke AesITeABHOCTM (UHAHCOBBIX MHCTUTYTOB Pa3-
BUTMUSI B LJEAOM MHTEPECHBIMM SIBASIFOTCS W MX HeUHAHCOBBIE
3¢QPeKThI, KOTOPhIe HEIOCPEACTBEHHO BAMSIIOT Ha BOCIIMTAHME
VMHHOBAIJMOHHOCTU POCCUIACKON KOHOMMKI W IIPEAIPUHMUMA-
TEABCTBA. VlccaepOBaHME, IIPOBEACHHOE CIIEIMAAUCTAMMY, TTO3BO-
AVIAO BBISIBUTH Ka4eCTBEHHBIE IPPEKTHI OT ACSTEABHOCTI MHCTH-
TYTOB Pa3BUTWs, OKA3bIBAIOIJME BAVMSHME Ha WMHHOBALMOHHOE
noBeperne Gupm [1]. B gactHOCTH, GBIAM CAEAAHBI BBIBOABI, 9TO
MHCTUTYTHI PA3BUTIsI OKA3BIBAIOT:

1) moswtmBHOE HEPUHAHCOBOE BO3ACTICTBUE HA ACSITEAB-
HOCTb PupM. CO3AAETCSI OIIPEACACHHAST CPEAA AASL B3AMMOACH-
CTBUsI KOMITAHUM, KOOPAMHALMM M3MEHEHMUI CPEAU MHOSKECTBA
CyOBeKTOB, B3anMHOro obydenns. Camo yuacTne B KOHKYpPCe CTa-
HOBUTCSI AOTTOAHUTEABHBIM MOTMBOM COCPEAOTOYECHNSI HA BOIIPO-
cax Pa3BUTWSI MHHOBALJMOHHOCTIM BHYTPY KOMITAHUY;

2) BBIPAJKEHHOE BO3ACTICTBME HaA IOBEACHME KOMITAHWUI.
[Ipsimoe GropskeTHOE (PUHAHCUPOBAHME WMHHOBALMI ITOMOTAET
MHULUMPOBATH HOBBIE IIPOEKTHI M CHMYKATH PUCKM MHHOBALIN-
OHHOV AESITEABHOCTM. MesKopranmsalnMoHHOE B3aMMOAETCTBIE
CITOCOOCTBYET YCUACHMIO <«ITOBEACHYECKOM AOITOAHUTEABHOCTI»
(boaee akTMBHOE OTHOIICHME COOCTBEHHMKOB GUPM K MHHOBA-
UVSIM, PACIITMPEHME BHEIITHUX B3aUMOACTACTBIAIL).

B pamkax Kax BBIIICYIIOMSIHYTOTO, TAK ¥ HACTOSIIIETO MCCAC-
AOBaHMs ObIAA BBISIBACHA OCHOBHAsI OPTaHM3ALIMOHHAS IIPobAeMa,
CITOCOOCTBYIOMAs CHUKEHMIO IIPOAYKTUBHOCTM ACSTEABHOCTH



MHCTUTYTOB PasBUTUS — OTPaHMYEHME AOCTYIIA GUPM K IIPEAO-
CTaBASIEMOM IIOAACPIKKE BCACACTBUE aAMUHUCTPATUBHBIX bapbe-
POB: X HU3KASA MHGOPMUPOBAHHOCTD OO MMEIOIIMXCS BO3MOIK-
HOCTSIX HMOAACPSKKM, CAOSKHOCTD IIPM BBIOOpE HYSKHOTO MHCTM-
TYyTa Pa3BUTWS, M3AMIIHASL MHOTOCTYIIEHYATOCTD AASL AOCTYIIA
K OKa3BIBAEMOVL IIOMOIL T AP.

[TpoBeAeHHDIN aHAAM3 ACATEABHOCTM MHCTUTYTOB Pa3BUTIAI
IIOKA3aA HAAMYME [IOYTH B KASKAOM IACMEHTOB BHYTPEHHET IIOAN-
TVUKW, HAIPABACHHBIX Ha MHPOPMALVOHHYIO IOIYASPU3ALIMIO
KaK VMHHOBAIJVOHHOW AEATEABHOCTM B IJEAOM, TaK W COOCTBEH-
HOV1 OKa3BIBAEMOTV1 IIOAAEPIKKI. B 4acTHOCTM, B TOAOBBIX OTYeTaxX
OOABIIIMHCTBA MHCTUTYTOB PAa3sBUTUSI €CTh PA3ACABL, B KOTOPBIX
IPUBOAMUTCS CTATUCTMUKA ITYOAMKALMIA, HOBOCTHBIX COOOIJEHMM
1 rpounx yromuHaaun 8 CMI o ux aeareapnoctn. Kpome Toro,
IIO PSIAY MHCTUTYTOB IIPOBOAMTCS YITPOIJEHNE ITPOLJEAYPHI IOAY-
YeHMST MOAACPKKY, 4 TAKSKE MMEIOTCS CIIeLMAABHBIC CAYSKObI/
OTAEABI, TIOMOTaroIue CHOPMUPOBBIBATH 3asIBKM HA OKa3aHMe
IIOMOIIM, a TAaK’Ke OCYIJECTBASIOIJUE KOHCYABTALUW, ITPEUMY-
IJECTBEHHO OECIIAATHO, 9TO 6e3yCAOBHO OKA3BIBAET IIOAOSKUTEAD-
HBIVl BHENTHMN 3(QPeKT Ha MHHOBALMOHHOE pasBuTHe OusHeca
B LJCAOM.

AAst BBIOOpA MHCTUTYTA Pa3BUTWUS CO3AAIOTCS PasAMYHBIC
MuTepHeT-naaTGOpMBI, B YaCTHOCTH, Ha canTe Gopyma AaH-
HBIX MHCTUTYTOBZ! ecTh cchIAKA Ha pecype, MO3BOASIONMIA €ro
OCYIJECTBUTD B 3aBUCUMOCTU OT OTPacAH, obbema Tpebyemoro
PUHAHCHMPOBAHMS 1A BUAQ Tpebyemort opaepskrn>2, OpHaKo,
IO-ITPE>KHEMY MHPOPMMPOBAHHOCTh O TAKOTO POAA Pecypcax
AOCTATOYHO HM3KASI, KPOME TOrO, Cama KOOIIePaLMsl MHCTUTYTOB
Pa3BUTIS HAXOAMTCS Ha CTAAMU 3aPOSKACHUS, M3-32 OTCYTCTBIAI
CTaTUCTUYECKUX AQHHBIX 11O IIEPEXOAAM ITPOEKTOB U3 MHCTUTYTA
B MHCTUTYT IO «MHHOBALMOHHOMY AMU(TY» HEBO3MOSKHO TOYHO
OITPEACATD HAAAYKEHHOCTD M 3PPEKTUBHOCTD AAHHOTO ITPOLIeCCa.

21. firrfru.

22. firrfru/investicii-zdes.html.
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Mucrut YTBI Y1 UHCTPYMEHTBI ITOAACPIKKI MOACPHM3ALMM SKOHOMMUKN

Y0065 11OBBICUTD 3GGEKTUBHOCTD ACATEABHOCTU MHCTUTY-
TOB MHHOBAIJMOHHOTO PAa3BUTNS, HA HAII B3TASIA, CACAYET PEILINUTD
elje OAHY BAJKHYIO IIPOOAEMY — PACIIMPUTD CPEPY UX ACATEAD-
HocTn. CeropAH:1 OHa HaIrpaBACHA Ha TIOAAEPIKKY MHHOBAIJVIOHHBIX
ITPOEKTOB, PEAAU3YEMBIX ITPEUMYIJECTBEHHO B BBICOKOTEXHOAO-
rnaHbIx cdepax: [T- TexHorornn, HaHO- 1 OHOTEeXHOAOTHM, SACP-
HbIE Y KOCMMYECKME TEXHOAOTMH, dHepreTmka. OAHAKO YMECTHO
HAIIOMHWUTBH, YTO POCT COBOKYITHOM 3(PEKTUBHOCTU XO3SNCTBA
Y ITPOU3BOAUTEABHOCTH TPYAQ HE €CTh AUIID PE3YABTAT PA3BUTIA
BBICOKOTEXHOAOTMYHOTO cexTopa. He menee Baskno cmucremaTn-
YecKoe OOHOBAGHWE M PA3BUTUE TPAAUIMOHHBIX ITPOVM3BOACTB
Y TEXHOAOTMA, HE OTHOCAIIMUXCS K MOCACAHMUM TEXHOAOTMYECKMM
yKA2AAM, HO (QOPMUPYIOIUX COBPEMEHHYIO TEXHOAOTMYECKYIO
0asy AASL pasBUTMA BEICOKOTEXHOAOTMYHBIX ITPOU3BOACTB. TOABKO
Py TaKOM TI0AXOA€ Poccns Gyaer crocobna moBBICUTD dddeK-
TUBHOCTB CBOEM IKOHOMMKH, ITPEOAOACTh IIPUMEPHO ABYKPAT-
HOE OTCTaBaHME ITPOU3BOAUTEABHOCTI TPYAA OT BEAYIUUX CTPaH
MMPa, KOTOPOE, IT0 MHEHWMIO MHOTVX aBTOPUTETHBIX POCCHMCKMUX
3KOHOMWMCTOB, CTAHOBUTCS KAIOYEBBIM (PaKTOPOM, CAEPIKMUBAIO-
IJYM SKOHOMMYECKMIA POCT.
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