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| EHMcenckana BeHuypHaa Apmapka

YBaxkaemble YH4ACTHUKU U FTOCTH
Mepsow EHMcenckon BeHuypHoM ApmapKu!

Bonpockl npuBaeyYeHna BEHYYPHbIX U NPSAMbIX MHBECTULMI B peasibHbIN
CEKTOP 3KOHOMMKU, OCOBEHHO B €ro BbICOKOTEXHONOTMYHbIE OTPACAM,
nmetot ana Poccumn npuoputeTHoe 3HavyeHue. MIHBECTUUMOHHOE co0b-
LWEeCTBO OTKPbITO A1 B3aMMOBBITOAHOMO Ananora ¢ 6U3Hecom ¢ Lenbio
C034aHMA 6GNAroNPUATHBIX YCNOBUIM ANA PA3BUTUA POCCUICKON BEHYYP-
HOM MHAYCTPUN.

CerofHA y)Xe MOXHO CMeno roBopuUTb O CYLLEeCTBEHHON aKTUBHOCTMU
BEHYYPHOro KanuTana B Poccuu, KOTOpbIN onpeaenseTca He CTO/IbKO 9KOHOMMYECKON KOHBHOHKTY-
POM U COCTOAHMEM MUPOBbLIX U HALMOHANbHbIX GUHAHCOBbIX PbIHKOB, HO U MOBbILLIEHWEM 3PENOCTU
TPAANLMOHHbBIX N TEXHONOTUYHbIX CEKTOPOB POCCUMNCKOM SKOHOMMKMU.

MNposeaeHne lMepsBo EHucelckoit BeHuypHoii Apmapku B pamikax HObunenHoro
X KpacHosipckoro 9KoHoMu4Kckoro ®opyma ABnAeTCA 3aMeTHbIM cobbITeM ans obuiecTBeHHOM
N [eNoBOM N3HKM KpacHOAPCKOro Kpas, KOTOPbI NpeaocTaBAAeT XOpOoLWy BO3MOXHOCTb MPo-
AEMOHCTPMPOBATb 3KCNEPTaM PblHKA M MHBECTOPAM Pa3HOro YPOBHA CBOM MepCneKTUBHbIe paspa-
6O0TKM M NPOEKTbI, MOY4aCTBOBATb B CEPbE3HbIX AMCKYCCUAX, BO3MOXKHOCTb NOAAEPKATb

Bbiparkato Hagexay, YTO 3KOHOMWYECKUI MacwTab AeATeNbHOCTU POCCUIACKMX KOMMaHUM, noa-
AEPXKMBAEMbIX BEHUYYPHbIM KanuTasoMm, CTaHET MO-HACTOoALWEMY 3Ha4YMMbIM B BavKanwem byay-
LEeM, B TOM YNC/IE - B MEXKAYHAapOAHOM MacluTabe.

rnyboko ybexaeHa, 4To NnpopeccMoHann3m 1 onbiT COBPaBLLMXCA CNELMANNCTOB NOMOTYT A0CTUYb
B3aMMOBbITOAHbIX AOrOBOPEHHOCTEN, CNOCOBCTBYIOWMX AOCTUKEHUIO KOHKPETHbIX MPAKTUYECKUX
pe3ynbTaToB M KOHCOAMAAUMM YCUANIA B pedOPMUPOBAHUN HALMOHAIbHON SKOHOMMUKW.

*enat yyacTHMKam ApmapKu NaoAoTBOPHOM paboTbl, MHTEpPecHOro obLieHus, ycnexos n 6naro-
nonyuusal

AnbbuHa HUKKOHeH
NcnonHutenbHbI aupektop PABU



| EHncenckaa BeHuypHasa Apmapka

dopmaT Apmapkm cTp. 4
[NnaHWUpOBKa APMapKK ctp. 5
OrnasneHue (15 pespansa) cTp. 6
OrnasneHue (16 despansa) cp. 7
Mporpammbl cekunii (15 deBpans) cp. 8
Mporpammbl cekunii (16 deBpans) cTp. 15
CocTaB cyaAeMCKOM KOMUCCUU cTp. 23

CnMCOK HOMMHALUMN SpMapKn cTp. 25
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12:00

14:30

14:30

14:30

16:30

16:30

16:30

15 peBpansa

MacTtep-Knacc

Heobxoaumbie wWwaru ans ycnewHoro craptana
3an Ne5

Bctpeya 6e3 ranctykoB
MHHOBaLMOHHbIV nosic BY30B — cTpaTterma, moTmBaums,

NnpakTUKa
3aa Ne3

Aunckyccna

MHHOBAUMOHHAA cTpaTarema NPOMbILIIEHHOIO CEKTOPaA
(rockopnopaumn)

3an Ne4

MneHapHan KoHbepeHumA

MHHOBaUMOHHaA napagurma Poccuum
3an Ne5

Kpyrabi cton
Cou,maano 3Ha4YMMble NHTEPHET-NPOEKTbI:

obuwectBeHHbIN 3GDEKT U rpaHMLUbl KanUTanmnsaunm
3an Ne3

CoseT npodeccnoHanos

MHBECTULUMOHHbIE CAENKU HA TEXHOOMMYECKOM PbIHKE
3an Ne4

MHTepaKTMBHaﬂ ceccnAa
Poccuiickuin xaii-Tek Ha rnobasnbHOM pbiHKE — MUCCUA

BbINOJIHUMA?! (Ha aHrANIACKOM A3bIKE)
3an Ne5
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16 peBpansa

Kpyrabi cton

BusHec-aHrensl B Poccuun: Havyano 6onblioro nytm
3an Ne3

MaCTep—Knacc anA KOMMaHUM

MNpoeKTHaA maTemaTmnKa
3an Ne4

Cumnosnym

PbIHOK BEHYYPHOro KanuTtana — GOKyC Ha paHHUX CTaANAX
3an No5

PasmbiwneHmna Ha Temy

Ntogn Mmmpa MHHOBaL MM (COLMONOrO-NCUXON0rMYecKasn
NHCTPYKLMA)

Cydelickas

Konnokesmym

MHBECTUUMOHHOE TOBAapULLECTBO — rAPMOHU3ALMA
naHgwadTa "de jure"

3an Ne3

Kpyrabi cton
PbIHOK MHHOBALUMIM U MHBECTULINMIA — MOCT MeKAay

BEHYYPHbIM U MYBAUYHBIM PbIHKOM
3an Ne4

Jlnuom K nnuy
MeToAbl pacluMpeHnss KOMMYHUKaLMA B BU3HeC-

coobuectse
3an Ne5

CemuHap

BpeHA Kak dpaKTop pocTa CTOMMOCTM KOMNAHWUM
Cydelickas
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| EHUCEeMNCKaA BEHYYpPHaA ApMapKa

MacTtep-Knacc
Heobxoammble warun ana ycnewHoro ctaptana

15 dpeBpans 12:00-13:30 3an Ne5

Beaywmi

Lawrence Wright
Oupektop Ctaptan Akagemum MoCKOBCKOM WKoAbl ynpasneHma CKOJIKOBO (CLUA)

CTapTanepbl YacTo AOMYCKAOT OLIMOKN B pa3BUTME UX CTapTanoB. NoyemMy CTO/IbKO HOBbIX KOMMNAHUK
MPOBA/IMBAIOTCA U KaK MOXHO M36eXKaTb UX OLIMOKK. Kakne ecTb YPOKU 1 HOBble NOAXOAbI ANA
CTApPTANOB M KaK MOYHO peasibHO YCKOPUTb TEMM PAa3BUTUA KOMNAHWUM U NOAHUMATD LLIAHC YCNEXOB.

MNapTtHep CeKkuynun

CKOJIKOBO

Mockosckas LKona ynpasneHus




| EHMCelCcKana BeHYypHan ApMapKa

Bctpeya 6e3 ranctykoB
MNHHOBALUMOHHbIN NosAc BY30B — cTpaTernsa, MoTMBaLMsA, NPaKTMKa

15 dpeBpans 14:30-16:00 3an Ne3

MogepaTtop

Anekcei NoHomapes
Buue-npesnaeHT CKONIKOBCKOTO MHCTUTYTa HAYKU U TEXHOOTUI

Y4YyacTHUKU

MBaH F0N10BHbIX
PeKkTtop UpKyTCKOro rocyaapcTBEHHOro TEXHUYECKOro yHMBEpCUTETa

NeoHuna Koccosuy
Pektop CapaToBCKOro rocygapcTtBeHHOro yHusepcmuteta um. H.I'. YepHblweBCcKoro

Mropb Kosanes
PekTop CnbnpcKoro rocysapcTBEHHOrO a3POKOCMUYECKOTO YHUBEPCUTETA

Bagum CocKkos
leHepanbHbii anpekTop YK Kanutanb

EBreHnit EBAOKMMOB
Ynpasnatowuii aupektop PoHaa MHGPACTPYKTYPHbIX U 06pa3oBaTeNbHbIX MPOrpamMmm,
POCHAHO

dayaps Puskcenb
Pykosogutenn LleHTpa npeanpmHmMmatensctea BLU3J,
Mpe3ngeHT Accoumnauunm busHec-aHrenos "CraptoBble MHBeCTULUN"

OVWHaMMKa MHHOBALMOHHOIO Pa3BUTUA CYLLLECTBEHHO 3aBUCUT OT NpeAnpPUHUMATENIbCKOM aKTUBHOCTU B
Hay4YHOW cpeae U Hannyma paboTaloWwmx MeXaHM3MOB B3aMMOAENCTBMA MHBECTOPOB CO CPeAHUM U
KpYynHbIM BU3HECOM, NOBbILIAKOLMNX NHHOBALLMOHHbIM NOTEHLMAN CYObEKTOB COTPYAHMYECTBA U AAOLWMX
CUHepreTnyecknin adpdekT.

CerogHs B yHMBepcuteTax GopMmMpytoTCs XopoLune NpearnocbisikM, KOTOpble NO3BO/IAIOT PacCuYMUTbIBATh
Ha aKTUBM3aLMIO0 BOSHUKHOBEHMA cnnH-0dd KOMMNAHMI C NOTEHLMANOM MHTEHCMBHOIO POCTa Ha
rnobanbHbIX PbIHKaX.




| EHMCelCcKana BeHYypHan ApMapKa

Anckyccna
MHHOBaUMOHHAA cTpaTarema NPOMbILIAEHHOIO CEKTOpPaA (rockopnopaumi)

15 dpeBpans 14:30-16:00 3an Ne4

MogepaTop

Fockopnopauma — Kypc Ha OTKPbITble MHHOBALLMM
AnekcaHgp KawunpuH
HayanbHuK [lenapTameHTa MHHOBALMIM U cTpaTernveckoro passntua MK "PoctexHonorum

Y4YyacTHUKU

Kakne MHHOBaUMM HyXHbl Poccun?
Anekceit KannHuH
OupekTtop MNpoekTHoro odpuca "MpoekTbl passutns" MK "Pocatom"

MepcneKTMBbI CO34aHMA KOPNOPATUBHbIX BEHUYYPHbIX POHAOB (MCcCnenoBaHMe)
AHHa HeHaxoBa

OupeKkTop no nHsectnumam doHaa "B36 MHHoBauumn",

KoopanHatop cekumm "Manbiin 6usHec n uHsectuumn", Knyb iR&D

Cynepuaen — NpOBOKATOP HOBbIX TEXHOJIOTUI AN PAa3BUTUSA
NPOMbILIAEHHOIO NPeAnpPUATUA

CseTnaHa AdaHacbeBa

3amecTuTenb reHepanbHoro gupektopa OAO "PTU"

Kommepunanmsauma Hay4yHbIX pa3paboToK Ha NPOMbILAEHHOM NPeanpUaTUn
OmuTtpuin Makapos
leHepanbHbIn gupektop UTL, PYCAN

Kntouesble akLeHTbl geAtenbHOCcTM PBK no passuTmio pbiHKa
KopnopaTmsHbIX MHBecTopos B 2013 roay

EBreHuin KysHeuoB

OnpeKTop AenapTameHTa NPoABUMKEHUA MHHOBAL MM

n coumanbHbix nporpamm OAO "PBK", YneH MNpasneHuns

CTumynunpoBaHme cnpoca Ha MHHOBALMOHHYIO NPOAYKLUMIO B Bt0aKeTHOM ceKkTope
KaK GaKTop Noaaep KK MHHOBALMOHHbIX Pa3paboToK

Masen CBUCTYHOB

3amecTutenb reHepanbHoro gmpekropa NbL, Mocksbl «LeHTp MHHOBaUMOHHOTO
pa3BuUTHA»

MHHOBAUMOHHasA cTpaTera Aas NPoMbILWAEHHOIO PerMoHa

Oner EBceeHKoB

MWHUCTP NPOMbILLNEHHOCTU, MHHOBALMOHHbIX U UHHOPMALMOHHbIX TEXHO/IOTUN
PsizaHcKol obnactu




| EHMCelCcKana BeHYypHan ApMapKa

MneHapHaAa KoHbepeHUUA
MHHOBaAUMOHHAA napagurma Poccmum

15 dpeBpans 14:30-16:00 3an Ne5

MogepaTtop

Uropb Aramunp3saH
leHepanbHbI gupekTop OAO "PBK"

Y4YyacTHUKU

MBaH PognoHos

Mpeacenatens MNoneunTtenbckoro coseta BeHuypHoro MHHoBauMoHHoro ®oHaa (BUD),

Mpodeccop BLUD

Hatanua MNayrapob
leHepanbHbIi anpeKkTop BTE YnpaBneHue aktuBamm

AlHyp AaenbanHos
OupeKktop MHBECTULMOHHO-BEHUYYpHOro poHaa Pecnybankm TaTapcTaH

KoHcTaHTUH POKKUH
leHepanbHbIN gupeKTop LleHTpa MHHOBALMOHHOIo pa3BuTUs MOCKBSI,
Mpe3naeHT HaumoHanbHOM accoumaumm busHec-aHrenos (HABA)

OmuTtpuin AnekcaHapos
Mpe3unaeHT HaumoHanbHol flnrn Ynpasnatowmx (HNY)

Bnagnumunp MpoOMKOBCKUIA
Mpepcepatens CoBeTa gupeKTopos Mpynnbl KOMNaHUM "OuHemaTnka"

CeroaHsa Poccua Bcé rnybrke MHTerpupyeTcs B r106anbHy0 CUCTEMY, C KaXKAbIM FOL0M 3aBOEBbIBAA U
6o/blINI MHTEpeC, U bosblLee yBaxkeHWe, 1 Bonbluee ydacTue B r10H6aibHOM TEXHO/IOTMYECKOM

busHece.

MCTOpVIVI ycnexa pOCCVIVICKVIX MHHOBALUMOHHDbIX I-(ON\FIBHVIVI, BbIXO4ALWNX Ha N\e)-K,D,YHapOAHbIﬁ YPOBEHD,

cepbe3HbiM 06pa3soM MEHAIOT OTHOLWEHWE MEXAYHAPOAHOr0 MHBECTULMOHHOMO COOBLLECTBA, MOCKONbKY

CTaHOBUTCA o4eBUAOHbIM, YTO B COBpEN\EHHOVI Poccmun MOXKHO aenatb AeHbrM He TONbKO Ha Heapax, HO U

Ha A0/IFTOCPOYHbIX BJIOXKEHUAX B NEPCNEeKTUBHbIe TeEXHO/1I0TN4YecKkne bu3Hechl.

11



| EHMCelCcKana BeHYypHan ApMapKa

Kpyrabiit cton
CoumnanbHO 3HAYNUMblE NHTEPHET-NPOEKTHI:
obuwecTBeHHbIM 3PDEKT M rpaHULbl KanUTanmM3aunm

15 pespana 16:30-18:00 3an Ne3

MopgepaTop

Omntpuin Meckos
[upekTop HanpasneHus «Monozable npodeccnoHanbi»
AreHTCTBa CTpaTerMyecknx MHULMATUB

YYacTHUKU

Hukonai Hukmudopos
MWHUCTP CBA3KN M MacCOBbIX KOMMYHMKaLMii Poccuninckon depepavmm

EBreHnit KysHewoB
OupeKTop genapTameHTa NpoaBUMKEHUA MHHOBaL MM
M coumanbHbix nporpamm OAO "PBK", YneH MpasneHuns

JKcnepThl

MBaH PoanoHos
Mpeacepatens Noneuntenbckoro coseTta BeHuypHoro MHHoBauMoHHoro ®oHaa (BUD),
Mpodeccop BLUD

Cepreii Ky3HeuoB
Crapwwit Buue-npesngeHT Fleming Partners,
Ynpasnatowuii naptHep npoekta VCV.RU

Ceatocnas Cepnos
leHepanbHbI gupekTop Intellectual Investmens Partnership

B xo4e BCTpeum naaHupyeTtcs obcyauTb Tembl YCNEWHOCTU CTapTanoB - NOAe3HOCTb U
BOCTPebOBaAHHOCTL Lie/1IeBOM ayANTOPUER, NMOUCKA U 3aKPENNEHUs B ONpeaesieHHOM HULLe,
HaLe/IeHHOCTM COLMAIbHO 3HAYMMbIX MPOEKTOB Ha BHYTPEHHMI PbIHOK, MOCTPOEHMA CTapTanos C
BbICOKOW CTOMMOCTbIO C y4eTom rnobanusaumm u ap.

OKMAaeTcsa, YTO UTOFOM KPYI10ro CTOM1A AO/IXKHbI CTaTb: OLEHKA CoLManbHOro adpdeKkTa oT BHeAPEHUSA
WMHTEPHET-CTApTanoB, KPUTEPUU PENTUHIA COLMANIBHOTO BAMAHUSA, peleHns o GopmMax rocyaapcTBeHHOM
NoALEPHKKN, onpeaeneHne onTMMaabHbIX YCNOBUIA AN1A KanuTaamsaummn ctapTanos.

MapTHep ceKkymmn

Ty
¥ ATEHTCTBO

CTPATEMNMYECKUX
WHUUUATUB

12



| EHMCelCcKana BeHYypHan ApMapKa

CoseT npodeccrmoHanoB
NHBECTULMOHHbIE CAENKN HA TEXHOIOTUYECKOM PbIHKE

15 pespans 16:30-18:00 3an Ne4

MogepaTtopsl

AH PasaHueB
[OupeKkTop JenaptameHTa UHBECTULUMIA, yneH npasaeHns OAO "PBK"

EBreHuit EBOOKMMOB

Ynpasasowmin avpektop PoHaa MHOGPACTPYKTYPHbIX M 06pa3oBaTesibHbIX MPOrpamm,

POCHAHO

Y4YyacTHUKU

Oc06eHHOCTM MHBECTULMI B NPOMbILLIEHHbIE TEXHOIOTUK
Hatanba NogcocoHHas
leHepanbHbI gupeKkTop YK CoepuHBecT

PasHoBecue MHTEPECOB MHBECTOPAa U nNpeanpuHUMATENA: TEXHOI0TNA NPOTUB NPOAa*K

Bnagumunp MpoOMKOBCKUIA
Mpepcepatens CoBeTa gMpeKTopos Mpynnbl KOMNaHU "OuHemaTnka"

B noucKax HageKHoro naeva — GUHaHCOBblE MHCTPYMEHTbI

AN 6bICTPOPACTYLUMX KOMMNAHWM

Anekcei TepHaBCKUi

Ynpasnstowmin agupektop JenapTameHTa NogaepKKu Masoro u cpegHero

npegnpuHmumatenscTsa MK "BaHK pa3BUTMA U BHELWHE3IKOHOMUYECKOW aeaTenbHocTn"

HeponoHnmanue nogxonos OcHoBaTene U MHBECTOPOB MOXKHO YCTPAHUTDL!
AneKkcaHgp AHTMNOB
3amecTtutens upeKtopa no BeHYypHbIM nHBectuumam YR TUOEP

NHBecTUUMKN B Meana-busHec. byayuiee 1 6amkanlime nepcnekTnsbl Meama-pblHKa

Mnba Kntoes
leHepanbHbI gupektop Midway Investment Group

OXXunaaHnAa MHBeCTopoB A-payHaa OT NPOEKTOB PaHHMX CTaaui
Anekcen ConoBbes
Ynpasnsatowmin gupexktop ®oHaa Prostor Capital

Mpembep-MUHUCTP AmUTpuin Megseaes NnoaTBEPAN BEPHOCTb MHHOBALMOHHbIM MPUHLMNAM Pa3BUTUSA

Poccuu. C MOAEPHN3AUNOHHOIO NYyTU «KMbl HE CBOpPa4vYMBaeM, OH HE ABNAETCA KOHBHOHKTYPHbIM, OH HE

3aBUCUT OT MNOZTUTUHECKUNX I'IpVICTpaCTVI[/JI N Aaxe OT COCTOAHNA SKOHOMUKN».

Yaanocb v npouecc MHHOBAaLMOHHbIX Npeobpa3oBaHUi caenatb HeobpaTUMbIM? Pa3BepHyica au

613HeC B CTOPOHY MHHOBALMIA?

13



| EHMCelCcKana BeHYypHan ApMapKa

NHTepaKTUBHaA ceccua
PoccuMicKkuin xan-Tek Ha rnobasbHOM PbIHKE — MUCCUSA BbINOIHMMA?!
(Ha aHrAMMCKOM A3bIKE)

15 deBpans 16:30-18:00 3an Ne5

MogepaTtopsbl

Sven Lingjaerde
Mpe3ngeHT EBponeiickon Accoumaumm TexTyp
Ynpasnatowmit naptHep Endeavour Vision SA (LUseiuapus)

ApTyp baraHos
leHepanbHbIt gupekTop Global Techlnnovations
YYacCTHUKHK

Tomas Rosin
MapTHep v ynpasnatowmin anpektop TRIDARA International Ltd. (PuHnaHgmA)

Serguei Mikhailov
Bnageneu 1 FeHepanbHbI AUPEKTOP KoMNaHMK Swissnanocoat (LUseiuapus)

Lawrence Wright
Oupektop Ctaptan Akagemum MoCKOBCKOM WKoAbl ynpasneHma CKOJIKOBO (CLUA)

Roostam Tiger
Ynpasnstowmit naptHep BeHuypHoro ¢poHaa "CuHeprua MHHoBaumin" (M3paunnb)

Y Poccum ecTb 1 ByayT pasHble UCTOpUKM ycnexa. Poccus CTaHOBUTCA OAHUM U3 3TaXKel MUMPOBOTo
"MHHOBauMoHHOro AndTa". Mo3BOAUT 1M TAaKOTO poAa crneumnanmnsauma oTaanTb paboTtatowmin
WMHTEPHALMOHA/bHbIA MeXaHU3M UHBECTUPOBAHMA NPOEKTOB?




| EHMCelCcKana BeHYypHan ApMapKa

Kpyrabiit cton
BusHec-aHrenbl B Poccnu: Havano 60nbLworo nytu

16 peBpans 10:00-11:30 3an Ne3

MogepaTop

KoHcTaHTUH POKKUH
leHepanbHbIN gupeKTop LleHTpa MHHOBALMOHHOIO pa3BuTUsS MOCKBSI,
Mpe3naeHT HaumoHanbHOM accoumaumm busHec-aHrenos (HABA)

Y4YyacTHUKU

HoBbIl dopmaT CO-MHBECTUPOBAHMS HA MOCEBHOM cTaguu — nporpamma "BbusHec-AHren'
Mwxann Xapy3uH

Ynpasnatowmin no nHeectuumam ®oHaa NoceBHbIX UHBECTULMI

Poccuiickoit BeHuypHoli KomnaHuu (®MN PBK)

MoceBHble MHBECTULUK, BU3HEC-aHTe/lbl NN FOCYAaPCTBEHHbIE AEHbIM — YTO BbIOPaTL?
FeHHagn Megeuxui
UcnonHuTenbHbIn anpekTop BeHuypHoro ¢oHaa "CuHeprmua MHHoBaumn"

MepcneKTmBbl 1 NPobeMbl PErMoHabHbIX accoumaumin bU3Hec-aHrenos
dayaps Puskcenb

Pykosoautenb LleHTpa npegnpuHumatenscTsa BLU3,

Mpe3ngeHT Accoumnauunm busHec-aHrenos "CrapToBble MHBECTULUN"

CTOUT NM BO3UTbLCA C ""CbipbiM™ CTApTanoOM M ecin Aa, TO — KaK?
AHppelt EpemeHKo

NcnonHWUTENbHDBIN oUpeEKTOpP

HaunoHanbHol Accoumauum MeHTOpoB (HacTaBHMKOB bM3Heca)

OnbIT NPaKTUYECKON MOMOLLM MEHTOPOB CTapTanam
OmuTtpuin CyxaHoB
UcnonHuTenbHbl gupekTop MHCTUTYTa MeHTOpCTBA

MoceBHble MHBECTULMM KaK anemMeHT "Markon" nHdpacTpyKkTypbl AKagemnapKa

dayapa TapaH
OCHOBHOWM aKLMOHep BeHYypHON KomnaHuu "JlomoHocos Kanutan",
MNpe3snageHT PATM XonauHra

MapTHep CeKuunmn

» PBK




| EHUCEeMNCKaA BEHYYpPHaA ApMapKa

MacTtep-Knacc a8 KoMmnaHum
MpoeKkTHaA maTemaTUKa

16 dpeBpans 10:00-11:45 3an Ne4

Beaywmi

Uropb NmuBoBapos
leHepanbHbIi gupekTop 000 "TemaKop"

OcHOBHble BONPOCHbI

1. BroArKeT NPOEeKTa — CKOIbKO NPOCUTb AEHET M KaK UX NOCYUTATb

v MpuHUMNbI POPMMUPOBaHMA BroaeTa, aHanns, BAMAHUE 6a30BbiX NPeANON0KEHN
V' [loxoapl NpoeKTa

v Pacxogbl npoekta — OPEX 1 CAPEX

v Cash-flow npoekta

2. OcHoBHble NoKasaTenn NPOeKTa «Ha Naabuax»
[JVCKOHTMpPOBaHUE — LEHHOCTb AeHer

TUNWYHbIE CTAaBKM AUCKOHTUPOBAHUA

NPV, IRR, ROl —4T0 3T0O TaKoe, 3a4em OHU HYXKHbI

Kak oHM MmeHAoTCA Npu M3MmeHeHUn 6a3oBbIX NPeanoN0XKeHNN

NNANENEN

3. Cnocobbl OLUEeHKM KOMMNaHUM
banaHcoBaA CTOMMOCTb

LleHa nocnegHen nHBeCTULMMA
CpaBHeHMe C aHanoramu
Mynbtunankatopsl P/E, P/S
®dunHaHcoBana oueHKa DCF
LleneBasa gona nHeectopa

CAULSSS

4. CTpyKTypMpOBaHMe CAeNKU

v Pucku u value npoekTa

v [lonu aBTOpa U MHBECTOpPA

v PayHZ0BOE MHBECTUPOBaHMWE, Pa3MbiThe

5. MpeanoxkeHne MHBECTOPY — KaK ero copmynnposaTb
KpuTepwuit — Ballie cTpaTerMyeckoe BUAEHME NpoeKTa
Moyemy He HY*KHO NPOCUTb AeHer 6onblle, YEeM HYKHO
Bxopg, BTOpOro nHeectopa

Vesting, anti-dilution, options — 4T0 3TO Takoe

TS

6. Bonpocbl 1 oTBeTbl

MapTHep CeKuunmn

6 HEMACORE

Femaronornyeckas Kopnopaupms
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| EHUCEeMNCKaA BEHYYpPHaA ApMapKa

Cumnosnym
PbIHOK BEHUYYPHOrO Kanutana — GOKYC Ha PaHHUX CTagMAX

16 peBpans 10:00-11:30 3an Ne5

MogepaTtop

Mwuxaun LibiraHkos
Ynpasnatowuii naptHep Global Techinnovations

Y4YyacTHUKU

locypapcTBeHHan nogaepkKa BeHUYpHON aeaTenbHOCTM B Poccuiickoit ®egepaumm
EBreHnit Kouetkos

[naBHbIN cneumanucT-skcnept OTAe1la MHHOBALMOHHbBIX MHCTUTYTOB Pa3BUTUA
[enapTameHTa MHHOBALUMOHHOrO pa3BuTUA MMUHIKOHOMpPa3BUTUA Poccum

TpaHcdep NPOopPbIBHbIX TEXHOIOMMIA B POCCUM — OCHOBHbIE Npobaembl
M NPUMepbI YCNeLWHOro onbiTa

Mark Austin

Ynpasnsatowmit naptHep Bright Capital (CLUA)

HekoTopble obsA3aTenbHble TpeboBaHUA BEHUYYPHbIX MHBECTOPOB
K MHHOBALMOHHbIM MPOEKTaM paHHel cTaanm

Anekcen KoHos

MapTHep Life Sciences Venture Fund

MpAMble MHBECTULMM B KannTan KOMMAHUN PaHHUX CTagun — CTOUT n?
AnekcaHgp CaBnHOB
[Oupektop no nHeectnumam Quadriga Capital Russia

Ponb Akcenepartopa 414 pa3BUTMA CTapTanos
Hpuin PegoTKnH
leHepanbHbIN gupeKkTop i-Accelerator

JIbBMHAA 4019 MHHOBALMOHHbBIX KOMMAHWIM PAaHHUX CTaAui HEN3BEXHO CTaZIKMBAETCA C KOMMJIEKCOM
npobsem, BegyLwmm K GUHAHCOBOW HECOCTOATENbHOCTHM, TaK Ha3biBaeMOM «OIMHON cMepTu». Kak ee
n3bexkatb? KakoB naHAwadT BEHUYYPHbIX MHBECTULMIM B POCCUM M KaKOBbI HOBbIE BbI30BbI Nepes,
KNaCCUYECKMMM BEHYYPHbIMU GOoHAaMM? CeroaHA Ha POCCMIACKOM PbIHKE paboTaeT COXKMBLUNICA NyA
WMHBECTOPOB — MHBECTULMOHHbIE U GMHAHCOBbIE KOMMAaHUK, GOHAbI MPAMBbIX MHBECTULMI, KOTOPbIE
BCTPOUINUCL B UHHOBALMOHHYO MHOPACTPYKTYpy. OAHAKO 3TOrO HEAOCTATOYHO - KpaliHe BaXKHO
CTUMYIMPOBATb NPUX0A, B UHHOBALMOHHbI CEKTOP HOBbIX Y4AaCTHUKOB: CTPATErMYECKMX U A0/TOCPOYHbIX
WMHBECTOPOB, BK/tOYAs OTPACNAEBbLIE XONANHIM, NPOMbILLNEHHbIE U CTPAXOBble KOMMNAHUU, CEMENHble
ooucbl. MPUTOK YACTHbIX AEHEr Ha BEHYYPHbIV PbIHOK MNO3BOINT CHU3UTb 40110 GUHAHCOBOIO y4acTus
rocyaapcrea, AnBepcnduruUMpoBaTb PUCKU M AACT HOBbIN MMMY/bC PA3BUTUIO TEXHONOTUNA.
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| EHUCEeMNCKaA BEHYYpPHaA ApMapKa

PasmblwneHna Ha Temy
Jlioan mnpa MHHOBALMM
(coumonoro-ncuxonornyeckaa MHCTPYKLUS)

16 deBpana 10:00-11:30 Cypeickasn

Beaywmni

Napwuca MayTtosa
Oupektop npoektoB ®oHaa "ObwectBeHHoe MHeHMe" (POM)

Mo paHHbIM onpocoB PoHaa ObwectseHHoe MHeHne, POM TobKO 6-9% poccusaH moryT bbiTb
OTHEeCeHbI K YCNOBHOW rpynne « MHHOBATOPOB» . Kakne coumanbHble 4epTbl OTAUYALOT AtoAel, CNOCOOHbIX
YBUAETb HOBbIN Yroa 3peHuUA, NPeaiOKUTb HOBblE BO3MOXKHOCTU?

OueBUAHO, YTO 3TO CaMblii KNPOABUHYTbIN», K TOKOMOTUBHbIN» CNOM. « MHHOBAaTOpaM» CBOMCTBEHHA
aKTMBHasA XM3HEHHAA NO3MLMA: OHW PALLMOHANbHbI, HAMOPUCTbI, BEpAT B ceba. Takne ntogm yale
OCTaNbHbIX TOBOPAT, YTO HAZEKTCA HA NIydLLee, NONAratoTCA TO/IbKO Ha ceBA U He OTCTAOT OT APYruX,
CaMOCTOATE/IbHO NPUHUMAIOT pPeLleHMA, MHOTO paboTatoT U NAAaHMPYIOT CBOE BPEMS, AENCTBYIOT
LeneycTpeM/IEHHO M 3HepPrMyHo, 6epyT OTBETCTBEHHOCTb Ha cebA, CTPeMATCA NOAyYaTb HOBblE
BMeYaT/ieHmAa 1 T.n.

HecmoTps Ha APKO BblPaKeHHbIN UHANBUAYANN3M - «fl He »Kenato BbiTb, Kak BCE» -, MHHOBATOPbI
COLMaANbHO aKTUBHbI: MM Yallle NPUCYLLM TaKMe KavecTBa, Kak 06LLMTeIbHOCTb, CTPEM/IEHNE MOMOraTb
APYrvM nogsam M 6opoTbes € HecnpaBesIMBOCTbIO, LOBEPUMBOCTb, YMEHME BAOXHOBAATD.

OLHaKO «CMOTpSLLME 33 TOPU3OHT» CUMMATUYHbI JANIEKO HE BCEM: TO/IbKO 55% poccuaH coobwmnam, 4to
WM HPaBATCA /04N, CKAOHHbIE K MHHOBaUMAM. Bonee Toro, B TPaANUMOHHO HAaCTPOEHHbIX COLMabHbIX
rpynnax cMMnaTusnpyeT K MHHOBATOPaM» TOJ/IbKO KaXKAbli AeCATbIN. ..

HepenKo 1 camy MHHOBaATOPbI MPOBOLMPYIOT TAaKOE OTHOLLEHME, MOCKO/IbKY MOTyT 061a4aTb
KayecTBamu, pasaparkatolnMmm KONNEKTUB: 3aBblLIEHHOM CAaMOOLLEHKOW, HEBHUMaHUEM K
cybopamHaLUK, UBNULLIHUM STOLLEHTPU3MOM U SKCTPaBepcueit, cnaboi cnocobHOCTbIO BUAETb
noTpebHOCTM NOAYNHEHHbIX, HA3KOW opueHTaumel Ha paboTy B KOMaHae, NepemMeHYMBOCTbIO
HACTPOEHWUI 1 T.M.

HecmoTps Ha 04EBUAHOCTb BblAENEHHbIX KAYECTB, K MIHHOBATOPbI» MO-MPEXKHEMY OCTaloTCA Masio
MOHATHbIMU GUTYPaMM B KOMNAHUKU. Kakne npenmyLLecTsa MMeeT K MHHOBaTOpP» nepeg, Apyrumu
paboTHMKaMMN? KaKoBbl ro ya3BnMMble CTOPOHbI? Kak paboTaTb C TaKUMM I0AbMU U KaK MMK
pyKoBOAUTL? HaKoHeL, Kakue TUMbl MHHOBATOPOB cyluecTsytoT? 060 BCeM 3TOM U MHOTOM APYrom U
nomnaerT peys...

MapTHep CeKuunmn

0{0]\Y
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| EHMCelCcKana BeHYypHan ApMapKa

Konnoksmnym
NHBECTULMOHHOE TOBAPULLLECTBO —
rapmoHusaumua naHgwadTa "de jure"

16 ¢pespana 12:00-13:30 3an Ne3

MopgepaTop

Omntpuin Bacunbes

YI'IpaB]'IHIOLLI,Mﬁ ANPEKTOP MHCTVITyTa KOpI'IOpaTMBHOFO npasa 1 ynpasneHuA
YYacTHUKMU

BuTtanuin BuHorpagos
MapTHep i-Accelerator
[OupeKTop BeHuypHOro nHeectnumoHHoro ¢poHga BLUD

EneHa NopemblKMHa
Ynpasnstowmit naptHep AgBoKaTckoe 6topo "MopembiknHa, Llokon 1 napTHepb!”

AneKkcen AnekcaHapos
AnBokat MockoBcKoW Koasermm aasokartos "EguHcTeo"

Makcmm ByHAKKH
Ynpasnatowuii naptHep Branan Legal

MpuHa MoOHMHaA
PykoBoautens topuandeckon cnyxbol OAO "PBK"

AnekcaHgp MonoOTHUKOB
NcnonHuTenbHbIn anpekTop HayuHo-obpasoBaTtenibHoOro ueHTpa "Mpaso 1 6usHec MIY"
JKcnepThbl

HaTtanwua Nnyrapb
leHepanbHbIN gupeKkTop BT YnpaBneHue aktuBamu

OMmntpnin AnekcaHgpos
Mpe3unaeHT HaumoHanbHoli inrn Ynpasnatowmx (HY)

C 1 aHBaps 2012 roaa B pPOCCUIACKOM 3aKOHO4ATENbCTBE MNPOU3OLLIAM CYLLECTBEHHbIE U3MEHEHMUA -
pedopmaLMm NnoaBeprancb NPaKTUYECKM BCe nNpaBoBsble chepbl.

BCTynun B cMNY OYeHb MHTEPECHbIM 3aKOH, PEryMpyoWwmnii UHBECTULMOHHYIO AeATe/IbHOCTb
(PepepanbHblit 3aKoH 0T 28.11.2011 N 335-93 "0O6 MHBECTULMOHHOM TOBapuLlecTee").

HoBbli1 3aKOH ABNSETCA BayKHbIM LLIArOM A1 CO34aHUA BeHYYpHbIX $oHA0B B Poccuu. Ho Tak nm HoBan
bopma BeaeHNA NHBECTULMOHHOM AeATENbHOCTU XOPOLLA, KaK 3TO MOXET NOKa3aTbCA?




| EHMCelCcKana BeHYypHan ApMapKa

Kpyrabiit cton
PbIHOK MHHOBALMM N UHBECTULUNIN —
MOCT MeXAy BEHYYPHbIM N NYHBAUYHBIM PbIHKOM

16 deBpana 12:00-13:30 3an Ne4d

MogepaTtopsbl

leHHaanit Maproaut
NCNONHUTENBHDBIN ANPEKTOP PbIHKA MHHOBALMI U MHBECTULMIA
OAO "MocKoBcKas bupra"

MeTtp YnxKnkos
OunpekTop MNpeactasutenbctea B KpacHoapcke OAO "MocKoBcKana buprka"

Y4YyacTHUKU

IPOBoard — ot ugen go IPO
HOnua Kygpasuesa
NcnonHuTenbHbin aupektop OO0 "AiMnO Bopa"

PbiHOK MHHOBaun n UHBecTULMN MOCKOBCKOM BUpPKM — HOBbIE BO3MOXHOCTH
ONA MOJ1I0AbIX KOMMaHUM

AHHa MeHbluKKoBa

3amecTuTeb HavanbHUKA YNpaBaeHUA pbiHKa MHHOBAUMN U HBecTUUMn OAO
"MocKoBcKas Buprka"

bopa-npoBoagHMKN — KntoveBble napTHepbl PUN

npu paboTte ¢ KOMNAHUAMM PAaHHUX CTaauM

Ceatocnas Cepos

leHepanbHbI gupekTop Intellectual Investmens Partnership

Kak 13 "HecyuwecTBytowen" KomnaHnum caenaTb MHBECTULMOHHbIN BpeHs,
CraHuncnas MapTiowes
leHepanbHbI gupekTop UHTepdakc brusHec Cepsuc

u13Hb nocne IPO — yTo MeHAeTcA, HoOBble BO3MOXHOCTU 1 06A3aTeNbCTBa
AHHa WeneneBa
3amecTuTenb gupeKTopa rpynnbl kKomnauun "AQK Ayaut"

MapTHep CeKuunmn

M MOCKOBCKAH%H
BUPXXA
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| EHMCelCcKana BeHYypHan ApMapKa

JlInuom K nnuy
MeToabl paclMpeHna KOMMYHUKALNMA
B bU3Hec-coobulecTBe

16 deBpans 12:00-13:30 3an Ne5

MopgepaTop

EBreHnit KysHeuoB
OupeKTop genapTameHTa NpoaBUMKEHUA MHHOBaL MM
M coumanbHbix nporpamm OAO "PBK", YneH MpasneHuns

YYacTHUKU

JKocucTeMHble GYHKLMM TEXHOMAPKOB: HOBbIM B3rNAL4 HA Pa3BUTHE
MHHOBALMOHHOMN MHPPACTPYKTYPbI

MapwuHa YgaunHa

Oupektop UHcTuTyTa MHHOBaLMit MHbpacTpyKTypbl n MHBECTULMIA

LleHTp TpaHchepa TEXHONOTUIM KAaK KOMMYHUKATMBHasA NoLwaaka coobuiectsa
Oner Yypunos
3amecTuTeNb reHepanbHoro gupektopa LleHTpa TpaHcdepa TexHonornin PAH u POCHAHO

dddeKTUBHbIE BU3HEC-KOMMYHUKALUKN. VIHTerpauma ycnewHoro 3apybexHoro onbita
B POCCUMCKYIO AENCTBUTENBbHOCTD

EkaTepmHa MuweHko

OnpekTop pernoHanbHbix Nnpogax UFS Investment Company

NHbOpMaLMOHHOE B3aMMOAENCTBME YACTHbIX MHBECTOPOB M PErMOHA/IbHbIX BEHYYPHbIX
$OHA0B KaK BaXKHelLWas coCTaBAOWAA PerMoHabHOM MHHOBALMOHHOM NOMNTUKM.
OnbIT MoCKBbI

Anekcein Koctpos

NcnonHuTenbHbIl gupekTop ®oHaa coaencTBmA pPasBUTMIO BEHYYPHBIX MHBECTULMIA

B Masible NPeanpuATUA B Hay4YHO-TEXHUYECKON chepe ropoaa MocKBbl




| EHUCEeMNCKaA BEHYYpPHaA ApMapKa

CemuHap
BpeHa Kak ¢paKTop pocTa CTOMMOCTU KOMMAHUMU

16 peBpans 12:00-13:30 Cypeickasn

Beaywmi

Cepreit MutpodaHos
Crapwmnit 6peHa-ctpater, FeHepanbHbI ANPEKTOP
KOHCanTuHrosoi komnaHnn BRANDFLIGHT (LUseuwsn)

HaunHatowmin npegnpuHMMaTesib — 3TO Ye/0BEK, KOTOPbIA Hallen/ysuaen/ noyyscTsosan/oco3Han
B6U3HEC-MAEI0 UM BO3MOXKHOCTb, a TaKXkKe 06HapyKua B cebe 40OCTaTOYHO CMENOCTM U YNOPCTBa 414
TOro, UTo6bI ee peannsosaTb. OAHAKO, MO CTaTUCTUKE, TONBKO TPU U3 AECATU HOBOPOMKAEHHbIX 6M3HeC-
MPOEKTOB MepeKnBatoT NepBblii roh CBOEro CyLLeCTBOBaHWA, @ NATUAETHUI 106UIei NPasaHYIT TONbKO
LIECTb M3 CTa 3aPerncTPUPOBaHHbBIX KOMMAHUA.

MponcxoamT 3TO NO Les oMy PAAY NPUUYMH, OAHAKO Yallle BCero Heyaaduu NoCTUratoT TeX, KTO He Cymen
chopmMMpoBaTb LENOCTHYIO KapTUHY cBOEro byayuiero 6usHeca, He pasrnaaen Becb ero noteHuman,
yMyCTUA HecTaHAapTHble cnocobbl pa3BuTUA.

CuAbHbIN U APKUIA BpeHa — 3TO TO, 32 YTO NOTPEOUTENM TOTOBbI NIATUTbL BO/IbLLE, YEM KOHKYPEHTaM.

KomMnaHus ¢ cMabHbIM BPEeHAOM MOXKET HaHMMaTb IYYLIUX CNELNANNCTOB B CBOEM OTPACAN, NpU
CpefHeoTpac/seBOM ypoBHe 3apaboTHOW NAaTbl.

napTHepr N NHBECTOPbI OTHOCATCA K TaKoM KOMNaHUM ¢ 601bLLMM yBaxXeHunem. an 3TOM BCe ntoau,
BOBJ/ie4YeHHble B OTHOLWEHNA C 6pEHLI,OM, CTaHOBATCA HOCUTENAMMU ero VILI,EVI, YTO MHOIOKpPaTHO
YMEHbLIAET 3aTPaTbl HA KOMMYHUKaL NN HOBbIX NPOAYKTOB U YCAYT.

MapTHep CeKuunmn

BRANDFLIGHT
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Cnucok Cyaen
| EHMcenckomn BeHyypHoU ApmapKu

Conpeacepartenm

MBaH PognoHoB
Mpeacenatens Moneuntensckoro CoseTta BeHuypHoro MHHoBaunoHHoro ®oHaa
Mpodeccop BLU3

FeHHagun Mpy3akos
Crapwwuit ynpasnsawowmii npoektamu 000 «MNenaHa»

CekpeTapb

Bnagmumup Cnueak
OnpeKkTop no pabote ¢ NpoeKkTamm
PernoHanbHoro ¢poHAa Hay4yHO-TEXHUYECKOTO pa3BuTma CaHKT-MeTepbypra

Cyabu

Aptém bnHpapes
HayanbHuK oTAena conposoxgeHna npoektos KIFAY «KPUTBU»

Butanuin BuHorpagos
MapTHep i-Accelerator, AnpekTop BeHUypHOro MHBeCTMUMOHHOro ¢poHaa BLUD

Onbra Bnagummposa
3aBeaytowas Kadeapol GUHAHCOB U KpeanTa
ToproBo-3KOHOMMYECKOro MHCTMTYTa Cnbupckoro PeaepanbHoro YHusepcuteTa

Bnagmummp MpoMKOBCKMIA
MNpeacepatens Coeta AupekTopos [pynnbl KOMNaHui «PrHemaTnKa»

AHppelt EpemeHKo
WMcnonHuTenbHbIN anpekTop HaumoHanbHoW Accoumaunm MeHTOpoB (HacTaBHUKOB B13Heca)

CraHucnas MapTiowwes
leHepanbHbI anpekTop UHTepdake BusHec Cepsuc

FeHHaaun Meaeuxui
UcnonHuTenbHbit agnpektop PoHaa «CuHeprua MHHOBALMNY

Cepreit MutpodaHoB
Crapwwit 6peHa-cTpaTer KoHcantuHrosoi komnaHum BRANDFLIGHT (LWBeums)

Bnagucnas Meteuxuni
[naBHbIl aKkcnepT MNpeaceaatens skcnepTHoro coseta KIFAY «KPUTEN»

HaTtanua MeTposa
leHepanbHbIi gupekTop MaTeHTHo-NpaBoBok pupmbl "HEBA-MATEHT"

Uropb MNuneosapos
leHepanbHbIn gupekTop OO0 «FemaKop»

HaTtanba NoacocoHHaa
leHepanbHbIv aupekTop YK «CoepmHBecT»




Cnuncok Cyaen
| EHMcenckomn BeHuypHOU ApmapKu

ApceH CaBBa
3amecTuTeNb Ha4yalbHUKA OTAeNa Pa3BUTUA MHHOBALLMOHHOM AeATeIbHOCTH
NHBECTUUMOHHO-BeHYypHbIV doHA Pecnybankn TaTapcTaH

AnekcaHap CaBnHOB
Oupektop no nHsectuumam Keagpura Kanutan Poccua

MNasen CBMcTyHOB
3amectutens leHepanbHoro aupekropa 6L, Mocksbl «LLeHTp MHHOBAaLWMOHHOIO Pa3BUTUAN

Ceatocnas Cepos
leHepanbHbIN anpekTop Intellectual Investments Partnership

EsreHunit CemeHoB
HayanbHWK ynpaBieHna MHHOBALMOHHOIO PasBUTUA
MpKyTCKOro rocyaapcTBEHHOrO YHUBEpCUTETa

AHHa CtebyHoBa

ONpeKTop No MHBECTULUAM

doHA, cofencTBUA PA3BUTMIO BEHYYPHbIX MHBECTULMIA B Masible NpeanpuaTms
B Hay4YHO-TeXHUYEeCKOM chepe roposa MocKsbl

Anekcelt TepHaBCKUIA

Ynpasaaowmin aAupeKkTop

[JenapTameHTa noAaepKKM Masoro U cpegHero npeanpMHMMaTeNbCTBa

MK «BaHK pa3BUTUA N BHELIHEIKOHOMUYECKOW AeaTenbHOCTM» (MK «BHelwsKoHOMbBaHK»)

AnekcaHap TepTblUyeHKo
YnpaBaawowmin gupektop BeHuypHOM KOMNaHUKUA «ARYTUA»

Opuit PeaoTKMH
leHepanbHbIN gupekTop i-Accelerator

dayapa Pusakcenb
Pykosoautens LleHTpa npeanpuHumatensctsa BLUD
Mpe3snaeHT Accoumaumm 6usHec-aHrenos "CtapToBble MHBeCTULUM"

Mwuxaunn Xapy3uH
Ynpasnawwmii o MHBECTULUAM
doHA noceBHbIX MHBECTULNI Poccuiickolt BeHuypHon Komnanuum (PN PBK)

Oner Yypunos
3amecTuTenb reHepanbHoOro anpekTtopa LleHTpa TpaHcdepa texHonormii PAH 1 POCHAHO
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HomunHauum
| EHncenckomn BeHuypHou ApmapKu

«JTYYLLIAA KOMNAHWA» 3010TON ANN/IOM
«JIYYLLIAA KOMNAHWA» CEPEBPAHBIN ANUNIOM
«JTYYLIAA KOMNAHWA» BPOH30BbIV ANUN/IOM

«TYHLWAA NMPESEHTAUNA»
«OPUTUHANTbHAA BUSHEC-UAOEA»

«CUMTIATUA PABU»

25



	PROGRAMMA обложка 1
	Program-1EVF-rus
	Cover 1EVF-rus
	Format-1EVF-rus


