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Maukn A. lNMutnok

MHeHus1, NpMBEeAEeHHbIE B HACTOSILLEN NPpe3eHTauun, oTpaxarT MHeHMe aBTopa 1 He 06s3aTernbHO OTpaXKaloT MHEHWE UIN NONUTUKY
AsunaTtckoro 6aHka passutus (ABP), nnu ero CoseTa AMPEKTOPOB, UMW NPaBUTENbLCTB, KOTOPbIE OHY NpeacTaBnsaoT. ABP He
rapaHTUpyeT TOMHOCTb AaHHbIX, OTPaXXEHHbIX B Mpe3eHTaumm, u He BosnaraeT Ha cebs OTBETCTBEHHOCTU 3a NOCNEACTBUSA Mpn UX
MCNOMb30BaHWK. Vicnonb3oBaHHas TEPMUHONOMNS He 06A3aTeNbHO COOTBETCTBYET odhuumanbHON TepMuHonorum ABP.

HacTtosAwuin JokyMeHT Bbin nepeBefeH C aHMUNCKOro s3blka C Lienbio oxBaTa bonee wunpokon ayamtopumn. OgHako, aHrMNCKUN
ABnseTca ouumanbHbIM A3bIKOM A3MaTCKoro BaHka pasBuTUS, N OPUrMHaN HaCcTOSALWEro AOKYMEHTa Ha aHMMMMCKOM S3bIKe ABMseTCs
€[MHCTBEHHO NOAMNMHHLIM (TO eCTb oULManbHBIM 1 IOPUANYECKM NPAaBOMOYHBLIM) TEKCTOM. [1py LMTUpOBaHUKM TeKcTa Heobxoanmo
AaBaTb CCbINIKy Ha OpUrMHan AaHHOro AOKYMEHTa Ha aHrMMNCKOM a3bike. A3naTckun 6aHk pasBuTUS HE rapaHTUpyeT TOYHOCTU
nepeBoda U He HeceT OTBETCTBEHHOCTM 3a Mobble OTKNOHEHNs OT opurMHana.




SALAYHA:

MUPY HEOBXOOAUM KATUTAJT
0N1A SHEPFETUYECKOW
MHOPACTPYKTYPHhbI,

a NpaBUTENbCTBO HE MOXET caenaTb 3TO B
ONHOYKY

.
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«Ecnu cyuwlecTtBylolaga TeHaeHUna oyger

npoaosKaTbCcs, MUpY Heobxoamumo bynet
MHBECTUPOBATb $S16 TPUSIJTMOHOB B TEYEHNE

nocneayrLmnx Tpex AecATUuneTnn ons
noggepkaHua U pacluMpeHns nocTaBoK

9HEPropecypcoB»,

Knog MaHgun, ucnonHuTtenbHbin gupektop MexagyHapoaHoro
9HEepreTUYecKoro areHTcTea, apwmx (2003)



BbipaboTKa, nepegava u
pacnpeaeneHue s3n1eKTpmyecTsa
nornotaT NoytTn 60% oT rnobanbHbIX
MHBECTULMUWN B SHEPTETUKY UIN MOYTU
$10 TpunAuoOHOB

NcTouHMK: MexXayHapoaHoe sHepreTuyecKoe areHTCTBo



Ha aoato nepenaym v
pacnpeaeneHna npmnaertca bonee
NOJIOBMHbI TN06aNbHbIX
MHBECTULUN B CEKTOP
3N1eKTpuyecTsa nnm S8 TpUNINOHA

NCTOUYHUK: ME)K,EI,yHaDO,D,HOG dHepreTn4yeckoe areHTCTBo

.
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YEMY PABEH TPUJIJTUOH?
$1,000,000,000,000.00

Ecnn 6bi Bbl TPATUAM KaXKAbiK AEHb MO
OAHOMY MUANNOHY, 365 AHeN B roay, TO Y
Bac ywsio 6bl 2 740 net, yTobbl NOTPATUTL
OAWNH TPUNNNOH AONNAPOB
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IMOBAJIbHAA KOHKYPEHUUA

* Bce cTpaHbl 6yayT KOHKYPMpPOBaTb 33
MHBECTULMOHHbIE A0NNaPbI

e CornacHo Brattle Group, B TeueHune 2010 - 2030 rr.
CLLUA noTpebytoTtca nHsectmummn nopagka S1,5
TPUNNNOHA

— leHepupoBsaHue - S560 mapa,. 6e3 NsmeHeHUn B

YrNepoaHON MNOJANTUKE U NPOrHO3UPYEMOMY
3dPEKTUBHOMY UCMONb30BAHUIO SHEPTUN

— Nepepaya - $S233 mapa.
— PacnpepgeneHue - S675 mapga.



HACKOJIbKO CPABHUM BALL
WHBECTULUOHHbIU KTUMAT C
OCTA/1IbHbIM MUPOM?

* Y nHBEcTopoB ecTb BblbOP!

— Bblbopbl mexXay cTpaHamMu

— Bblbopbl MexXay cekTopamum

* Ha »kecTkom rnobanbHOM KpeaAUTHOM PbIHKE

BbI60pOB CTaHOBUTCA BCE MeHblLUE

e KoHKypeHuunsa byaeTt ToNbKO YCUIMBATLCA

.
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YCTONYUBOCTDb

* YCTOMYMBOCTb BbIpParKaeTcs B yA0OBNETBOPEHUN
noTpebHOCTEN HACTOALLLEro BPEMEHU, HE HAHOCH
ywepba cnocobHOCTM byayLIMX NOKO/IEHUN
VAOBNETBOPATb CBOU COHBCTBEHHbIE NOTPEOHOCTH

e Perynatopbl 4ONXHbl UMETb AONTOCPOYHOE BUAEHME
Mo Pa3BUTUIO CEKTOPA SHEPreTUKMN.,

e OTCyTCTBME ANCKPUMMHALNN MeXaY MOKONEHUAMMU
(cerogHALWHME KNNEHTbI MO CPABHEHUIO C
3aBTPALWHMMUN KIMEHTaMM)

.
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K104 HOMEP OAUH

‘ BbICI'IyLLIl/IBaTb MHBECTOPOB, OHN TOBOPAT O TOM 4TO
UM HGO6XO,£I,I/IMO yxe B TedeHn MHOTUX net

— CtabunbHOCTb
— [1lpeackasyemocTb
— He3aBucnMmbIN perynaTmBHbINM OpraH
e He3aBUCMMOCTb PUHAHCUPOBAHUSA
* He3aBMCUMOCTb NPU NPUHATUN PELLUEHNN
— [1p03pavHOCTb

— BepxoBeHCTBO 3aKOHa

.
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PEFYNIATOP

YACTHbIU
MHBECTOP
(KOMMVYH.

NPEANPUATUE)
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K/1lOM HOMEP ABA

e HayaTb CHU3Y

— KoHeLl, LlenoYKku NocTaBokK - «pacnpeaeneHmne» - AO/KeH
6bITb NPUOPUTETHLIM ANA pedpopm

— [poaBuratb Tapudbl MO HAaNPaBAEHUIO K 3aTpaTam
— Kputnyeckun BarkHa apPeKTUBHOCTb cObOopa naaTerken
— KOHTPO/b NOTEPDb, KaK TEXHUYECKUX, TaK U HETEXHUYECKMX

— WMHBecTopam Heobxoamm onpeaesieHHbIN YpoBeHb
YBEPEHHOCTU OTHOCUTE/IbHO CBOEBPEMEHHOCTU U
a[leKBaTHOCTM 3aTpaT



HAYNHATb CHU3Y

[Mpouecc pepopmnpoBaHUA B CEKTOPE SHEPTETUKM
[OJIXKEH cnenoBaTb IOTUMYECKOMY NYTU NPU
CO34aHUN YCTOMYMBOroO KAMMaTa A1 UHBECTULIUMA.
Pedopmbl B pacnpeaneneHmnmn A0NXKHbl
npeaLwecTrsosatb IMbepannsaumm B cermeHre
reHepmnpoBaHUA.

“Mbl pepXMm Nanky He 3a TOT KOHel"”.

CpOYHOCTb 3aKN0YaEeTCA B YCTPAHEHMM HEAOCTAaTKOB
CerMeHTa pacnpeaeneHmna nocpeacTtsom
NPOAEMOHCTPUPOBAHHOW NOJNTUYECKOW BOIN MPABUTENBLCTB
N NPUBEPHKEHHOCTN 3PPEKTUBHOCTU CO CTOPOHDI
pacnpeaennuTenbHbIX NpeanpuATUN.

NUcToyHuK: Cunrx, 2007 éAREC



K104 HOMEP TPW

CTOpOHa NpeaioKeHMA HE MOXKET cAenaTh Bce 3T0...
obpalwartb BHUMAHUE Ha CTOPOHY NoTpebneHusn

— IPPeKTMBHOE NCNOIb30BAHMNE IHEPTUN
— YnpaBneHne NMKOBbIMU Harpy3skamu
— [laBneHue pewaTtb Npobiembl USMEHEHUA KIMMATA

— M3meHeHUs B yrnepoaHoM NOAUTUKE MOXKET MONHOCTbIO
N3MEHUTb SKOHOMMUKU peLLleHUn, NPUHUMAEMbIX CTOPOHOM
npeanoXKeHMA NO CPABHEHUIO C PELLUEHNAMMU,
NPUHUMaEMbIMW CTOPOHOM NoTpebneHuns



CrMACUBO



