BCTYIIVIEHHUE

MeHsieTcsl SKOHOMHYECKasi CUCTeMa, OCHOBAHHAS HA TPAJIUIIMOHHOM OaHKOBCKOM
aene. Dpa IUDKUTAIU3Ma Havajgach, M Mbl HAXOJWMCS B T€ JHH, KOTJa
CCTECTBEHHBIH OTOOp OyJeT NPOUCXOMUTh MEXKAY TEMH, KTO IBITACTCS
UHTETPUPOBATH €r0, U TEMHU, KTO CONPOTUBIIsIeTCs eMy. Mbl co3nanu 6ank B KocoBo
non HasBanmem Spektral Investment Bank Sh.A., crpemscs oOecneunThb
MHTErPALMIO MEXKIY CTapOi CHCTEMOM U HU(POBOI OAHKOBCKOW CUCTEMOM, a TAKKE

KaJ'II/I6pOBKy MCKAY 9TUMH CUCTCMAaMM.

OCHOBHOI 11€7IbI0 HaIllero OaHKa SIBISIETCA CO3JaHue (PUHAHCOBBIX DPEIICHUN C
HUPPOBBIMM aKTHMBAMU IYTEM KOHBEpTAllMU (UHAHCOBBIX HMHCTPYMEHTOB B
uudpopoit 6ankuHT. [103TOMY MBI cO3/1aeM MIaTGOPMY U MOAYJIb COTPYIHUYECTBA,
I7I€ Mbl MOKEM IPEACTABUTH PA3JIMYHbIC U HAJECKHBIE aKTUBBI U [IEHHOCTH, TAKHE
KaK 3amachl MOJIE3HBIX UCKOMAEMbIX, MEJIKUM U KPYITHBIM UHBECTOPaM B IIU(PPOBOM
mupe. Jpyroii BaxHOW cdepoil eATEeILHOCTH Halero OaHKa SBISIFOTCS
KPUINITOBAIIOTHI. KpUIITOBAIIOTHI - 3TO HE MPOCTO WHBECTULIMOHHBIA UHCTPYMEHT.
OH Takke urpaer 0ojiee BAXHYIO pOJIb B Halled MOBCEIHEBHON AESATEIbHOCTH.
KpunroBantoTsl npeiaratoT MHOKECTBO MPEUMYIIECTB MPHU HUCIIOIb30BAaHUU B
KauecTBe MOAYJsl mepeBoja ruatexeil. [lo 3Toll mpuunmHe Ham OaHK CTPEMUTCS
3aHSTh CBOE MECTO B MUPE BUPTYAJIbHBIX BAIIOT, KOHBEPTUPYS HEKOTOPHIC aKTUBBI
B KpUNTOBAIIOTY. Haiia riiaBHas UEIb-IPEAJIOKUTh HACEICHUIO pPEaJIbHbIC
WHBECTUIIMOHHBIE WHCTPYMEHTHI. AKIIMOHEPHBIM KamuTajd Haiied KOMIIaHWUU B
pasmepe 800 000 000,00 eBpo OCHOBaH Ha KamuTaje B HaTypajdbHOU ¢opme.
Spektral Investment Bank Sh.A. siBisieTcst € TMHCTBEHHBIM aKIIMOHEPOM KOMITAaHUH,

Ha3BaHUA KOTOPLIX YKa3aHbl HUKC.

Komnanuu, eJMHCTBEHHBIM aKIMOHEPOM KOTOpBIX sBisieTcs: Spectral Investment

Bank Sh.A, Brmaneror 422 naTeHTamMH Ha OWOJIOTHYECKHE W (DapMalleBTHUCCKHE
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npenapaTsl 1 80 TUIEH3UAMU B 00JIACTH JOOBIYM MOJE3HBIX HCKOMaeMbIX. OO0rast

PBIHOYHAasA CTOHMMOCTL IIAaTCHTOB H JII/IHCHBI/Iﬁ Ha MCTaJZI COCTABJIACT IIPHUMCPHO

1.350.000.000 EBpo.

HAIIN KOMITAHUUA
Mas llag¢ Yatirim Anonim Sirketi (Mac Aknnoneproe O01ecTBO)
Peructpanmonnsiit Homep: 167491-5, CramOy:1.

B cBete 6osiee uem 10-neTHUx 3HaHUM U onbiTa; C CUIIBHON CTPYKTYPOM PECYpPCOB
U Pa3BUTUA U MEPEJOBBIM TEXHOJOTHYECKUM IMPOU3BOJICTBOM, ISl YIYUIICHUS
KauyecTBa KU3HM Jitojier nmo Bcemy mupy Mas Ilag 6bi1a ocHoBana B 2018 roay B
Typuuun. Hama komnanus Biazaeet 422 buoceBTnueckuMu H GpapMarieBTHUECKUMA
nateHTaMu. Haia komnanusi, kotopast pazpadboraia naTeHThI 111 MHOTHUX o0JiacTen
MEJUIMHBI, COCPENOTOUMIACH OCOOCHHO HA MPOIYKTaX JUIsl 3allUThI OT BUPYCHBIX
uH(peKIui, 60psOBI C OKUPEHUEM, OHKOJIOTHEH, 1MabeTOM U OOIIHUM 37J0POBHEM.
Hama xomnanusi Mas Ila¢ crpemuTcss mpeBpaTtuth OOJBIIMHCTBO IMMATEHTOB B
nexapctBa. JlekapctBa mon HasBanueM HoBup u IIpoBup-3TO0 HEKOTOpBIE W3

MaTEHTOB, KOTOpbIE ObUIH MPe0oOpPa30BaAHbI B JIMIIEH3UIO HA JIEKapCTBa.

Mas Ilag Takxe ympaBiseT OTASICHHEM HHTCHCUBHOM Tepanuu 0oibHUIIBI (Caginer,

pabotatomieit B CtamOyin / Kagpikeil.

Etkafarma llag Sanayi  Ticaret Anonim  Sirketi (J9Tkadapma

®apmanesTudeckas [IpompinuienHocts Topropoe Akunonepuoe QOo1mecTso)
Peructpanonssiii Homep: 4592 Bingdl

Otkadapma Obuta ocHoBana B 2016 romy. Hama rpynma npuobpena Dtkadapma B
2020 romy, 94ToOBI IpeoOpa3oBaTh (papMareBTUIECKUE MATEHTHI B JIEKAPCTBA WIIH

IMPOU3BECTH CYIHICCTBYIOIHUE PA3pCIICHUA Ha JICKApCTBaA. Kommnanus CTPEMUTCA



3aBEPIIUTH MPOEKT 3aBOJA MO MTPOU3BOACTBY JIEKAPCTB B T€UeHHUE | roga ¢ o0mmm
00BEMOM MHBECTHLMN 83 MWIIMOHA JIUP, KOTOPBIA OBLI HayaT Ha 3aKpbITOU
Tepputopun Imomaaeo 8500 kBaapaTHbIX MeTpoB Ha 14 akpax 3emuu. [locne
3aBEPIICHUs NPOEKTa BCE Mpenaparbl, BXOASAIIME B TPYIIy KOMIIAHHHA, OyAyT

MIPOM3BOANTHCS KOMITaHuel "DTkadapma.

Uzman Koruma Ve Giivenlik Hizmetleri Limited Sirketi
(ConeunanusupoBanHass Kommnanusa Ilo 3ammre M besomachoctm C

OrpannyeHHoi OTBETCTBEHHOCTBIO)
Peructpanuonssiit Homep: 549072 CramOyn

Kommanusi, HauaBias cBoto JesreabHocTh B 2005 roy, yKkpenuia CBoU MO3UIIUU B
chepe 0€30MaCHOCTH, TMOCTOSHHO COBEPIICHCTBYACH Ojarojapsi CBOEMY OIBITY
paboThl U TOMY 3HAYEHHUIO, KOTOPOE OHA MPUAAET 00OPAa30BAHUIO U TEXHOJOTHUSIM.
Hama rpynma, xotopasi B3sia Ha ceOs ynpasienue xomnanuedr B 2020 romy,
CTpEMUTCSI HE ObITh caMoil KpymHOUW B cepe Oe30MacHOCTH, a MPEeAOCTaBIAThH
yCIyTH CaMoro BBICOKOTO KauecTBa. Haira komMmaHusi MPOBOJUT aHAJIU3 PHUCKOB
0€30MacCHOCTH KHWJIbIX U pad0OYNX MOMEIIEHHUH, a TAKKe MPEAOCTaBISIET YCIyTH s

PE3UACHIIMN U IPEANPUATHUH.
Anadolu Kalsit Madencilik Anonim Sirketi (I'oprHoe Akuuonepaoe O011eCTBO)
Peructpannonnsiii Homep: 304887 Ankapa

Kommanust Anodolu Kalsit, ocHoBannas B 2011 romy, Obuia mepemaHa Harien
rpynmne B 2020 roxy. Hama xommnanus Anodolu Kalsit Bmageer 80 maxTHBIMU
MECTOPOXKJICHUSMU B PAa3IMYHBIX pEerdoHaxX TypIuu, B OCHOBHOM KaJIBIIUTOM,
0a3ambToM, HTHUMOpUTOM, XpomMoM, Menpio n Yriem. Hama xommanus Anadolu
Calcite mocTossHHO OOHOBJISIET CBOIO HH(PPACTPYKTYPY C 1LI€JIbI0 HAauOO0JIee TOUHOTO

UCIIOJIb30BaHUsl PUPOAHBIX pecypcoB Typuuu. bnaromaps cBoell 3KOJIOTMYECKU
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COBMECTUMOM KOHIIEMIIUN JOOBIYM TOJE3HBIX MCKOMAEMBbIX OHA W3BJICKAET CBOU
3anachl B cooTBeTcTBHH € co cTanaapToM CRIRSCO (Komutet no MexryHapOoIHbIM
CTaHJapTaM OTYETHOCTH TI0 3aracaM IMOJIe3HBIX HCKOMIAEMbIX) U MPOJIOJIKAET CBOIO
TOPHO/JOOBIBAIONTYIO  JCSATEIBHOCT B COOTBETCTBUM C  HAIMOHAJILHBIM
3aKkoHojareabcTBOM U crangapramu I[FC  (MexnyHapoanas (¢uHaHCOBas

Koproparusi) BecemupHoro 6anka.

Agman Enerji Ve Giibre Sistemleri Sanayi Ve Ticaret Anonim Sirketi
(Oueprernxka u YpoOpenusi, Cucremsl IIpombinuienHocty u Toprosiuwu,

AxumnonepHoe O0mecTBo)
Peructpanuonnsiit Homep: 107732-5 CtamOyn

Komnanus AGMAN Oputa ocHoBana B 2013 romy nns mpou3BOACTBA
BO300HOBIIIEMOM JHEPIUM TyTeM MPOU3BOJACTBA OHOraza U3 OpPraHUYECKHUX
otx010B. IIpu ycranoBneHHo# momHocTH 4,8 MBT Hamia cucrema Obljia BKITFOUEHA
B MEXaHM3M TMOIACPKKH BO30OHOBIIIEMBIX HCTOYHUKOB SHEpruu Typerkoun
Pecniyomuku ("YEKDEM") B 2016 rtomy. IlomMumMoO mnpou3BOJCTBAa SHEPIUH,
AGMAN crtpemuTtcst ObITh MAPTHEPOM B pPaMKaxX MPEANPUHUMAEMBIX YCHJIHHA TIO
0opb0€ C OMACHOCTBHIO TMOTEPU KAYECTBA CEJIbCKOXO3SUCTBEHHBIX YTOJWN, YTO
SBJISIETCS] CEPbE3HOM MPOOIEMO¥ /JIs HAIIEH CTPaHbl, MPOU3BOJICTBO OPTAaHUYECKUX
ya0OpeHui M3 OTXOIOB, IepepadaThiBa€MbIX Ha OOBEKTE, W TMPEANOCEBHBIC

ITPUTOTOBJICHHA B 39TOM HaIIpaBJICHHUU.

Rta Medikal Imalat ithalat ihracat Sanayi Ve Ticaret Limited Sirketi
(Mennuunckoe IIpousBoacrBo HUmmnopr Ikcnoprt, I[IpombinuienHocts U

Topropasi KOMIAHHUSA ¢ OTPAHUYEHHOI 0TBECTBEHHOCTBIO)

Peructpanmonnsiit Homep: 217760-5 CtamOyn



Komnanuss RTA cneunanu3upoBangach B 00JIaCTH MPOU3BOJCTBA MEAUIIMHCKOTO
TEKCTUJIA BCEX BHUJOB, U C HAIIUMU HAYYHO-HCCIIEOBATEIHCKUMHU PabOTaMU MbI
OBICTPO OTJIMYUIIUCH OT JPYTUX TMPOU3BOJUTEICH MEAMIIMHCKUAX 3allUTHBIX
m3nemmii. Ceromns RTA sBnsercs onHuM u3 nydmux Ha Typeukux QalOpukax,
KOTOpbIE HW3BECTHBI CBOEH OTJIIMYHOM pemyTauuei, BBICOKMM KaueCTBOM,
MyHKTYQIBHOCTBIO PSAOM C OOJBIIMMH TPOU3BOJACTBEHHBIMH MOIITHOCTSIMHU.
Oco6enno nocie nangemud COVID 19 o ucnonb3yeT HOBEHIIINE TEXHOJIOTHH B
poU3BOJCTBE Macok st juna. RTA crpemutcsi obecnieunth Bce (Pu3Mueckue,
ATUYECKHE U JIOTUCTUYECKHE YCIyTH. CPEACTBA JUIsSl yCIeXa JIIOOBIX MPOEKTOB, B

KOTOPBIX MbI MTOJTYy4aeM MPUBUIIETUIO OBITh YaCTHIO.
bonapauia
Peructpannonnsiit Homep: 21440-8 CtamOyn

Hama GonbHMIIa BMecTMMOCTBhIO 32 KoMku B Kanpikee mnpesjaraeT yciayru B

CICAYIOIIUX 00JACTIX

* JlepmaTosiorust (JI71s1 KOXKH)

* Buyrpennue 6one3nu (Buyrpennss Menuiuna)
* 310pOBBE 1 0OJIC3HU JeTel

» Gusnorepanus u peadbuIUTAIUSA

» Kapauosorus

» OO1as Xxupyprus

* ['na3ubie 3a00€BaHUs

* Yponorus

* ['mHEeKOIOrUS N AKyHIepCTBO



* OpTromnenus ¥ TPaBMaTOJIOTHS

* [Inactnyeckass PEKOHCTpYKTUBHAS U ICTETUYECKAS
Xupyprus

* Helipoxupyprus (Mo3r ¥ HEPB
Xupyprus)

* 3a0oseBanus yilel, Hoca U ropia

* Pagnosorus

* MukpoOuonorus

* OKkcTpeHHBI HOBOPOXKIEHHBIN

* llnTeHCcHBHAsA Tepanus

* [[uToreHeTrka

» KoxHble 1 BeHepuueckue 3a001eBaHus

Hama OonpHMIIAa HauyMHAaeT MHCCIENOBAaHUE MPOTUB BUPYCHOro paka. B
HCCIIEIOBAHUM TAKKE MPUHUMAIOT YYaCTHE HEKOTOPBIE W3BECTHBIE MEIULIMHCKUE
cnenuanuctel. IlumeBble 100aBKkM OyAyT HrpaTh BCIOMOIATEIbHYIO pPOJb B
JICYEHUH BUPYCHBIX paKOBBIX 3a00ieBanuil. [10 cpaBHEHHIO C 3TUM UCCIIEI0BAaHUEM
Halla KOMITAHUS TUIAHUPYET HayaTh MCCIEOOBAHMS C HEKOTOPBIMU M3 HAIHUX
3alaTeHTOBAHHBIX OMOTHYECKUX U (apMaleBTUUYECKUX MpernapaToB B Hallen
oonpHuLe. TakuM 0Opa3zoM, Mbl CTPEMUMCS TPOU3BOAUTH MPOAYKTHI JIJISl JISUEHUS
Y NIOJAEPIKKH, ITPOBOIS HAYYHO-UCCIIEI0BATEILCKAE UCCIIEN0BaHUs BHYTPY HAILIEH

COOCTBEHHOU CTPYKTYPHI, HE Oy Ily4H 3aBUCUMBIMU OT BHEIIHUX (DaKTOPOB.



Hammu Iatenrsr U JInunensnonnsie IlennocTn

HGHHOCTI/I, YCTAHOBJICHHBIC KOMMCPYCCKUM CYIOM BaKI)IpKe}I

[TaTent Ne Onucanue Hemo Ne Pemenne No LlenHoCTH
2013/05001 Jleuenue 2015/46 2015/62 19.598.785
JIETIPECCUU (Typeuxkast nupa)
2013/05730 Poct /PaszButme | 2015/47 2015/63 9.872.462
KapnukoBoctu (Typeuxkast jupa)
2013/05052 Jleuenue 2015/48 2015/64 23.171.078
37I0KauE€CTBEHHBIX (Typeuxkas nupa)
OIyXOJIel
2013/04603 Jleuenue 2015/49 2015/65 15.473.684
BOCHAJICHUS (Typeuxkast mupa)
u o0e300MBaHKe
2013/04694 ['nnorepmus 2015/50 2015/66 6.147.371
IIPU JIMXOPAJKE (Typenxas nupa)
Penykuus
2013/05006 bonesnp 2015/51 2015/67 10.256.090
[TapkuHCOHA (Typenxas nupa)
[Tonnas 84.519.470
CTOUMOCTb (Typeuxkast mupa)

[Ipaktuueckuii oTuet/Onenounas croumoctb: Croumocts komnanuu Ha 31.08.2019

3.081.066.092 (Typerkas nupa)

Cchlika

IS

CKa4YuBaHUA:

https://www.spektralholding.com/storage/ecatalogs/2020-09-10-5f5ab0a4cd09f.pdf



https://www.spektralholding.com/storage/ecatalogs/2020-09-10-5f5ab0a4cd09f.pdf

['eonornuecknii otyer CramOynbckoro yHuBepcuteTa /OLEHOUYHAS CTOMMOCTB:

18.06.2020
292.000.000 € (eBpo)

CCBIJ'IKa JJI51 CKaAUuBaAHMHUA.
https://www.spektralholding.com/storage/ecatalogs/2020-09-10-
5f5aaf502d121.pdf

3AYEM MHBECTHUPOBATD B TYPEIIKYIO ®PAPMAINEBTUYECKYIO
HNPOMBIIHIVIEHHOCTbB?

Typenkoe npaBUTEIBCTBO CTPEMUTCS K TOMY, 4TOOBI K 2023 roay Typius Bomuia B
JECATKY BEIYIIMX MHUPOBBIX 3KOHOMHK B OOJAacTH 3ApaBOOXPAHEHUS, YBEIUYUB
pacxobl Ha ucclieoBanus U pazsutus A0 3% BBII 3a cuer yBennueHus s3xcrnopra
1o 500 mumapaoB noJuapoB. bormee Toro, cormacHo CTpaTeruyeckoMy OTYETY
MuHucTepcTBa HayKH, MPOMBINIIEHHOCTH U TexHoJoruid Typuuu (AIFD), Typrus
JOJDKHA CTaTh €BPA3HICKON TIPOU3BOJACTBEHHOW 0a3oif I CpeaHe — W
BBICOKOTEXHOJIOTUYHOM  mpoaykuuu. [IpuHMMas BO BHHMaHUE TEKyLIUE
MaKpOIKOHOMHMUYECKHE YyciaoBHUS TypluM, MNOJUTHYECKYIO CTaOWIBHOCTh U
PacTyIYI0 3KOHOMHUYECKYI0 3p(hekTuBHOCTE, AIFD cunrtaer, uto 3T e B cdepe
pECypcoB W Pa3BUTHUS JIOJDKHBI ObITh peanucTuuHbIMHU. Typerkas “IIporpamma
TpaHchopManuK 3ApaBOOXpaHeHus’, KoTopas Oblna peanu3oBana B 2004 rony,
O3HaMEHOBaja Cco0Oil 3HAYUTENBHOE pa3BUTHE OOIIECTBEHHOTO JOCTyHa K
MEJUIIMHCKUM yciayram u JiedeHuto. KoHcynbTanusi Bpada Ha Jylly HaceIeHUs
yBEJIUYUIIACh B MATh pa3, kodduiment Boipocc ¢ 1,7% B 1994 rony no 7,7% B 2011
rony. CpenHsisi MpoAOKUTENIbHOCTD KU3HU B Typluu Takke yBenuuuiach Ha 24%

3a nocaegnue 30 jer m ceiyac gocturia 74 ner. MIHHOBauMOHHBIE MpenapaThl


https://www.spektralholding.com/storage/ecatalogs/2020-09-10-5f5aaf502d121.pdf
https://www.spektralholding.com/storage/ecatalogs/2020-09-10-5f5aaf502d121.pdf

UTPAIOT BAXXHYIO POJIb B YBEJIMYEHUU NPOJOJDKUTEIBHOCTH XU3HH. Ha ocHOBe
UCClIeIoBaHusl, MpoBeaeHHOro npodeccopom Jluxtenbeprom n3z Komymbuiickoro
yHuBepcuTeta u  HanmonansHOro bBropo SKOHOMUYECKHMX —HCCIEIOBaHUM,
MHHOBALlMOHHBIE JIEKAPCTBAa COCTaBWIM 75% OT YBEJIMYEHHUS OXKUIAEMOU
POJIOJKUTENBHOCTH KU3HU B 30 OMPOIIEHHBIX CTpaHax, BKitovas Typuuro. Takum
o0pa3oM, eciii TYpeIKOe MPaBUTEIHLCTBO CMOXET OCYIIECTBUTh HEOOXOIMMBIC
CTPYKTYpHBbIE H3MEHEHHs U 3((EKTUBHO MPOJABUraTh MHHOBALIMM B CHCTEME
3/[paBOOXpaHEHUs, TO (apMaleBTUUECKas MPOMBIIIJICHHOCTh MOXET CTaTb
JBIDKYIIEH CUJION B JOCTHKEHUHU LIeJIed TYPEIKOro MpaBUTEILCTBA B 00JIaCTH
OOLIECTBEHHOTO 3/IpaBOOXPAHEHUS U B3KOHOMHUKU. OJHaKo A JTOCTHXKEHUS
YCTOMUYMBOro mporpecca B cdepe 3ApaBooxpaHeHuss TyplHus Takxke HIODKHA
COCPEOTOYUTHCS Ha YIYyUYLNIEHWU CBOMX KOHKYPEHTHBIX MO3UIMil. B HacTosiee
Bpems Typiust OTCTaeT OT APYTUX pa3BUBAOIIMXCA (HapMaleBTUYECKUX KOMIIAaHUH,
HbIHE HA3bIBa€MbIX “‘(hapMEpIKUHTOBBIMH~ CTpaHaMH, TaKUMH Kak bpaszunus,
Poccus, Unnua u Kuraii, B r1o6aibHbIX (apManeBTUUeCKuX UHBECTHIUAX. [lo
naHHbIM ~ BcemupHOro  skoHoMuueckoro  Qgopyma  I'nmoGanbHBI  WMHJIEKC
koHKypeHuuu (2011-2012), Typuus 3anumaet 59-e mecto u3 142 ctpan, u 3ansi 71
- ¢ Mecto B MHIekce MHHOBAIMOHHOIO moreHnuaia. B I'moOajbHOM HHIEKCE
KOHKypeHInn bpaswunus 3aaumaet 3 1-¢ mecto, Poccns-38-e, Unaus-35-e u Kuraii-
47-e. B To BpeMs Kak Typenkuil (papMaieBTHIECKU CEKTOp 3aHUMAaeT 16-e MecTo
M0 PBIHOYHOM CTOMMOCTH, OH 3aHHMaeT 36-¢ MecTo Mo 00BbeMy MPOBEICHHBIX
KJIMHUYECKUX HCCIeA0OBaHU U 00beMy (apmaiieBTHUEeCKOro skcrnopta CTpaHsl,
KOTOpble MHBECTHPYIOT B Pecypcwl u Pa3Butue, pa3zpaOaThiBaroT TEXHOJOTMU H
3¢ (PEeKTUBHO TPEBPALAIOT 3TH TEXHOJOTUU B MPOIYKTHI, CTAHOBATCS OoJiee
KOHKYPEHTOCTIOCOOHBIMU. HHOBanMOHHBIE TpenapaThl CO34al0T J00aBICHHYIO
CTOUMOCTh B (papMalleBTUYECKON MPOMBIIIJICHHOCTH U SIBISIOTCS KIIOYOM K

9KOHOMHYCCKOMY Pa3BUTHIO CTPAHBI . B 10 BpEMs KaK r7100aJbHBIC HHBCCTUIIMH B
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pecypchl U Pa3BUTHUE WHHOBALMOHHBIX JIEKAPCTB COCTABIAOT 120 mummmapaos
nosutapoB CHIA B roa, nonst Typuuu cocrasiisieT Bcero 60 MUJUIMOHOB JIOJUIAPOB
CHIA, uto coctaBisiet Bcero 0,039% mupoBbix Pecypcesl u PazButue. B HacTosiiee
BpeMs MPOMU3BOJCTBO JIEKAPCTB B TypUHHM COCPENOTOYEHO BOKPYI IIPOAYKTOB C
HU3KOM JT0OABJIEHHOW CTOMMOCTBIO, a MPOAYKTHI C BBICOKOW J00aBIEHHOMN
CTOMMOCTBIO UMIIOPTUPYIOTCA. bosee Toro, pecypcesl 1 pa3BUTHE, HAIIPABICHHBIE HA
pa3pabOTKy HOBBIX MOJIEKYJ] (OCHOBHBIE UCCIIEI0BAHUS ), HUKOI/Ia HE IPOBOIUIINCH
B Typuun. Ilo mepe yBemuueHHss IIPOU3BOJACTBA WHHOBALMOHHBIX JIEKAPCTB
COOTBETCTBEHHO OY/ET YBEJIIMYMBATHCS U JOOABIEHHAs CTOUMOCTh MPOU3BOJUMBIX
nexkapctB. KonkypenTtsl Typruu B 00J1aCTH 31paBOOXPaHEHUS CEKTOP YCIYT Ceal
riio0anbHble (PapMaleBTHUECKUE MHBECTULIMU TpUOpUTETOM B 1990-€ roasl u cMor
CTaTh 3KCIopTepaMu (hapMalleBTHUECKON MTPOTYKIUH Oaroaaps CTpaTernuecKoMy
roCyJIapCTBEHHOMY IIJIAaHUPOBAaHUIO. Typius, KOTOpasi cedac MOKET IOXBACTATHCS
CaMOM CWUJIbHOM M JUHAMHYHOW SKOHOMHMKOM B PETMOHE, MOXKET CTaTh I'PO3HBIM
UTPOKOM B (papMalleBTUYECKOM cekTope. Typuusi obiagaer HeoOXoaumon 0a3oi
3HaHWH, HHPPACTPYKTYPOU U T€OCTPATErMYECKUM IMOJIOKEHUEM JIJIsl IPUBJICUEHUS
rJ100abHBIX (PAPMALIEBTHUECKUX PECYPCOB U PA3BUTHUS K MOXKET CTaTh INI00ATbHBIM
UTPOKOM B (hapMalleBTHUECKON MPOMBIIIIIEHHOCTH. B 3TOM NoKiane npeanaraercs
OpDUEHTHUPOBAHHBIM HA  DKCHOPT IUIAH  JEHCTBUM MO  NPEBPAIICHUIO
dapmaneBTHYECKOH MPOMBINIUICHHOCTH Typumu B TiobanbHyto. HayuHo-
MCCTIEIOBATENIbCKUIT W TPOU3BOACTBEHHBIM IIEHTP HW PETUOHAIBHBIA OOIINiA
CepBUCHBIA 1EHTp. OCHOBHBIMM LEISMH JTOrO IUIAHA ABISIOTCS: Pa3zButue
@yH/TaMEHTAJIBHBIX U KJIMHUYECKUX UCCIIEI0BATEIbCKMX KOMIIETEHIIMI U DKCIIOPT
yciyr: ToBeiienne kommnetreHTHOCTH Typuuu B obsnactu Pecynicsl u Pazsutue u
YBEJIMYEHNE NPSIMBIX HAUIUOHAJIBHBIX W MHOCTPAHHBIX WHBECTHUIMH; TEM CaMbIM
nenast (apmareBTHUeckuii cekrop Typuuu nuaepom B oOmactu PecypcoB wu

PasButus.
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Pa3BuTne MNPOU3BOACTBEHHOW KOMIIETEHTHOCTM H  OJKCHOPTAa MPOAYKIIUU:
VYBenudeHne MPOU3BOJCTBEHHOM MOIIHOCTA KOHKPETHBIX TPYIIl TOBApOB C
BBICOKOW  J00aBIEHHOM  CTOMMOCTBIO; TeM  caMbiM  Typuum  cTath
PETHOHATLHBIM/TIIO0ATBHBIM (PapMaIieBTUIECKUM IIEHTPOM U YUCTHIM KCIIOPTEPOM
[IpeBpamenne Typuuu B PervoHanbHBIN IIEHTp yHpaBieHUS W OOCITY>KHMBaHUS
dapmaneBTHYeCKOH TPOMBINIUIEHHOCTH [IpenmoceuikaMu  1jisi  3TOro  IUIaHa
nercTBUl  sBIAIOTCS: PaspaboTka W peanuzaiusi JOJATOCPOYHOM TMOJUTHUKU
MOJIJICP>)KKU MHHOBAIUH B 00JIACTH MEIMIIMHCKUX HAyK, KOTOpas JieJlaeT PECypChl U
pa3BUTHS U TPOU3BOJACTBO JIEKAPCTB C J00ABIEHHOW CTOMMOCTBIO HauOolee

IIPUOPUTETHBIMHU.

Kpome Toro, mpaBUTENbCTBO OYAET MNPEAOCTABIATh TPAHTHI Ha TOIIEPKKY
WHHOBAIlMd W WHHOBAIUM, OCYIIECTBISATH HOPMATHUBHBIC AaKThI, 3aIIHINAIOIIAC
MeKayHapoaHble mnpaBa cooctBeHHoctH  (IPR).  Cospmanwe nipaBoBOW |
aIMUHUCTPATUBHOM 0a3bl, ypaBHOBEIIMBAIONIEH MHTEPEChl OOIECTBEHHOTO

3paBOOXpaHeHus U hapMaIeBTUYECKOT0 CEKTOPa, YTO JOHKHO MOBJIEYb 3a COOO:

Texymmii W peaducTUYHBIA OIOPKET, KOTOPbIH MOXET MOAAEpk aTh POCT
(dapmaneBTHYECKOro CeKTopa. B To BpeMsi Kak TOCTYI MaIMEHTOB K METUITUHCKOMY
oOcnyKUBaHUIO U (hapMaleBTUYECKUM IpenaparaM B TypLuu 3HaYUTEIBLHO BO3POC,
noJia HaceneHus Typruu, UMEIOLEro MEIULIHUHCKYIO CTPaxoBKY, TaKXe OBICTPO
Bo3pociaa.  OpgHako ~— OMOKETHBIE ~ aCCUTHOBAHMS ~ Ha  OOIIECTBECHHBIC
dbapMmaiieBTHUECKHE pacxobl cokpatuiauchk ¢ 2009 roma, a dapmareBTUUECKUE
pacxosl B riporieHTax oT BBII causunuch 10 1,11%. 910 unciio 3HaUUTEILHO HUKE
cpeanero nmokasaress mo OECD (Opranuzanmst S5KOHOMHYECKOTO COTPYIHHUYECTBA
u pasputus (1,50%)). Dtu (akTophl CleayeT YYHTHIBATH MPH OIPEICICHUM

dapmaneBTHueckoro 6roxeTa Ha 2013 roa U mocae Ay IEPUOI, MOCKOJIbKY
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OO/ IKETHBIE PACXO/IbI JOJKHBI COOTBETCTBOBATH PACTYIINM MOTPEOHOCTSAM CTPAHBI
B 3/IpaBOOXpaHEHUU. PEeKOMEHIyeTCsl yBEIMUUTh PACXO/lbl Ha (hapMalleBTUYECKUE
npenapatsl B nponentax ot BBII no 1,35%. Ynydiienue noctyna maiueHTOB K
(dapmalieBTUYECKUM TpenaparaM. YOeauTech, YTO TYPEIKHE MalUeHThl MOTYT
Cpa3sy K€ U3BJICYb BHITOJly U3 MHHOBAILIMOHHBIX JIEKAPCTB, KaK TOJIBKO OHH IMOSIBATCS
Ha pbiHKe. KpailHe BaXKHO, 4TOOBI MPABHUTENIBCTBO YIOPSAOUYMIO MIPOLECCH U
IpoLeaypbl BbIXOAa (apMalleBTUYECKUX IPErnapaToB Ha PHIHOK (C MOMOIIbIO
HajIeKamel nmpousBoacTBeHHOM npakTuku (GDP), cBoeBpeMeHHOI perucTpanuu,
3 PEeKTUBHOTO 1IEHOOOPA30BaHUS M BO3MEIICHUSI PACXOJI0B), YTOObI 00ECIEUUTD
JIOCTYITHOCTh  (hapMalleBTUYECKUX TPENnapaToB i IMAalUeHTOB B  CPOKH,
CONOCTaBUMBIE C IPYTUMH Pa3BUTBIMU CTpaHaMu. Bo3pociiasg cKopocTh BBIX0/1a Ha
PBIHOK, B CBOIO OY€pe/b, IMPHUBJICUET HOBBIE WHBECTUIMM B WHHOBAIMOHHBIC
pecypcsl U pasButue. Ecnm Bce BblllleCKa3aHHOE OYJET COIVIACOBAHO C
COTPYJHUYECTBOM BCEX 3aMHTEPECOBaHHBIX CTOpPOH, TO AIFD (Accomuanus
@®apmanestuuecknx Kommnanwii-MccnenoBareneit) cuurtaet, 4to Typius MOMKET
IOCTHYb CHEAyomMX pe3yapratoB K 2023 roxy: JlocTWkeHHME MECTHOTO
dhapMaileBTUYECKOT0 MPOU3BOJICTBA B pazmepe 23,3 mupa gosuiapoB CIIIA 3a cuer
IPOU3BOJICTBA MHHOBAITMOHHOW M TEXHOJOTUYECKH MPOABUHYTON MPOIYKIHUU (IO
CPaBHEHMIO C MECTHBIM ITPOU3BOJICTBOM B pazmepe 5 mupa nosutapos CIIIA B 2011
rony) HocTtmwkenne (apmameBTHYECKOTO IKCIOpTa HAa cymmy 7,3 Muumapaa
nosapoB CIIIA u 3kcmopT yCIIyT 1Mo KJIMHUYECKUM UCTIBITAHHSM Ha OOIIYI0 CYyMMY
782 mummona gosiapo CIIA 8,1 mapa gosnapo CIIA (o cpaBHEHHUIO ¢ 00LITUM
o0BeMOM rKcropTa papmarieBTudeckoit mpoaykuuu u yeiayr CIIA 587 mun B 2011
roJly) CTaTh IKCIIOPTEPOM JIEKAPCTBEHHBIX MPENAPATOB C SKCIOPTHBIM MPOPUIIUTOM

B pazmepe 6oiee 1 mupa. momapos CHIA (mo cpaBHeHUIo ¢ BHENTHETOProBo# 2011
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nedunut-4,1 mipa moapoB) MoOWUTHCS TOJHOTO WHBecTuIud B P-1,7 mupg.
nosapoB CIIA (Pecypcebt u Pazsutue) nusectuniu B 2010 rogy 60 MitH. 10511apoB
CIIA ), ¢ 1,1 mupa nomiapoB MHBECTHLMM Mpou3BoAHbIE OT 3600 KIMHUYECKHE
ucnbITaHus (Mo cpaBHEHUIO ¢ 240 KIMHUYECKUX UCTIbITaHUu pasmepe 40 MITH J0JLT.
CHIA B 2011 romy) u crarb peruoHainbHbiM OO6mmM LlenTpom 006cCITyXHBaHUS
(apMaleBTUYECKON POMBIIUIEHHOCTH, SKCTIOPTUPYIONIEH YIPaBICHUYECKHE YCIYTH
B IUIAHE DPa3BUTHUsA, WU3JI0KEHHBIM B clienyromeM pasznene “DapmarieBTUUECKUn

cexktop Typumu.

Otuer o Bugenuu 2023 roga”, MO3BOJUT 0OECIIEUUTh YCTOMUMBOE pacIIMpEHUE U

yIIy4IlICeHHE

Cucrema 3apaBooXpaHeHHsi  Typiuu  OJHOBPEMEHHO C  JOCTHKEHUEM
rocynapctBeHHbIX 1eneil. Ecau B 2005 romy HaceineHwe 3eMJIM COCTaBIsLIO 6,5
MHIJUIHApAa 4esioBek, To K 2020 roay oHO 1oCTUTHET 7,6 MHUIUIHapAa, a A0JIs JIFOAEH
B BO3pacTe 65 JIeT U cTapiiie B 00IeH YUCIIEHHOCTH HaceIeHUs JOCTUTHET 9,4% npu
pocte Ha 242 muH. 80% nrogel crapiue 75 JIeT UCHOJIB3YIOT MO KpaiiHel mepe |
OTIYCKaEMbI MO pPELENnTy Ipenapar, B TO Bpems Kak 36% W3 HUX MOIY4YaroT MO
KpaiiHell Mepe 4 OTHmyCKaembIX IO pEUenTy IMpenapara. Bpems Bo3aecTBuUs
XPOHMYECKUX 3a00JIeBAHUM Ha JIOJIe OyJeT yBEJIUYMBAThCA B pe3yJbTare
W3MEHEHUsI TIPUBBIYEK MUTAHUS, 00J€e HEAKTUBHOTO 00pa3a U3HU U YBEITUYCHUS
MPOJOJDKUTEILHOCTH JKM3HM YeJoBeKa. XOTsA 1o coctosHuio Ha 2004 rof
TUIIEPTOHUSI OTMeYeHa y 639 MIIJIMOHOB YEJIOBEK B Pa3BUBAIOLIMXCSA CTpaHax,
oxupaaercs, yto K 2025 roay 3to yuciao aocturueT 1 muwmumapaa. ToUHO Tak ke
YUCJIO OOJIbHBIX CaxapHbIM AuadeToM, 366 MUJIJTMOHOB YEJIOBEK MO COCTOSIHUIO Ha
2011 ron, xak oxkugaercsi, nocturier 552 muwuoHoB B 2030 roxy. Kak u B cimydae

OPBMU u nTuubero rpurmna, 601€3HU, KOTOPbIE MOTYT OBbITh, OKUAAETCS, YTO OHU
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OyIoyT pa3BUBATHCS W PACIPOCTPAHATHCS Oojiee OBICTPHIMH TEMIIAMH B CBS3U C

pocToM ypOaHU3aIMu 1 MOOUITLHOCTH.

Cxewmsl (2 schemes )

(" Average Life Expectancy (Year) 3
=0 s
| p— _— Dp
— Turkey
\ 20052010 20102015 20152020 20202025 20252030 /
4 Rate of People Over 65 Years to Total Population (%) X
e —_
Europe
- BRIC*

Bo3pacter Bkiaa HOBBIX METOJOB JIEUEHHUS W WHHOBALIMOHHBIX JIEKAPCTB B
0O0IIECTBEHHOE 3]paBOOXpaHeHue. PacTeT 0CcBEJOMIIEHHOCTh MAIlMEHTOB O BKJIAJIE
MHHOBAIIMOHHBIX TpEnapaToB B OOLIECTBEHHOE 3paBOOXPAHEHHE, YTO MOBBIIIAET
COpOC Ha HOBble MeToAbl JieueHusa. llocnencTBus MHOTMX XPOHHYECKHUX
3a00JieBaHU OBLTN B3STHI MOJ] KOHTPOJb C MMOMOIIBIO HOBBIX JIEKAPCTB U METO/IOB
nedyeHus, paspabotaHHbiXx A0 cux nop: C 1960 roma mo Hacrosiiee BpeMs
CMEPTHOCTb OT CEPAECUYHBIX IPUCTYIIOB B Pa3BUTHIX CTpaHax cHU3miach Ha 50%. C

1980 roga mo cerogHSANIHUN JA€Hb OXHUAAeMas MPOJOJKUTEIBHOCTh KU3HU
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onkoyiornaeckux 00ibHBIX B CIIIA yBemmuunnacek Ha 83%, nmu npumepHo 3 roja, ¢
s dexTomM HOBBIX JiekapcTB U MeToJ0B JieueHus. C 1995 roga mo ceroaHsHAn
JIEHb B pe3yJbTaTe PETPOBUPYCHOTO JieueHus1 cmepTHOCTh 0T BUY/CIT Ia 8 CIITA
cHu3mnach 6osee yem Ha 75%. CpenHsisi mpoaoKUTENbHOCTh ku3Hu B CIIA B
nepuoa ¢ 1900 mo 2000 rox yBemuuuiack Ha 66% u gocturia 78 (Bxian
WHHOBAIMOHHBIX ~ TpEnapaToB B YJIYYIIEHUE MPOAOIKUTEILHOCTA KU3HU
HaOmonanca Ha 40%). Mexny B 1982-2005 romax dyactora WHBaJIUMJAHOCTH
BClle/IcTBUE XpoHUYeckux 3abosneBanuit B CIIIA cHm3unachk 6osiee yem Ha 25%.
Uccnenosanus mo pa3padbOTKe HOBBIX JIEKAPCTBEHHBIX CPEJICTB U JICUCHHUIO METO/IbI
OyIyT MPOJIOJKATHCS MapaIeTbHO ¢ U3MEHEHUEM U MOBBIIIICHUEM TPeOOBaHUMN K
3n0poBbl0: dapmarieBTHUECKHME KOMIIAHUM OYyAYT CHENUAIM3UPOBATHCS B TaKUX
CJIIOKHBIX 00JacTAX, Kak OmoTexHoJsiorusi, oukosiorust u 1. J[. I1lo mepe pa3zButus
OMOTEXHOJIOTHH OYIET yBEIMUUBATHCS YUCIIO MHIUBUIYATbHBIX MEIMKAMEHTO3HBIX
MeTo10B JieueHus: (Ha cerogusmHuii JeHb MTHHOBAIIMOHHBIE METOJIbI JICUCHUS Ha
OCHOBe OwuoTrexHoyornii Bbuteuniau 350 MWLIMOHOB TanueHToB). Bo3spacrer
3HaYeHUEe MPOPUIAKTUUECKOTO U 3alUTHOTO JieueHusl. CoriacHO MCCIeI0BaHUsIM
BcemupHoit opranuzainuu  3apaBooxpaneHusi, 80% guabeta W cepIeUHBIX

3a001€BaHUN MOKHO ITPEIOTBPATHUTD.
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Total R&D Expense for Global Pharmaceutical Industry
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Total R&D Expense for Global Pharmaceutical Industry
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Cpenu crpan OECD (Opranu3zaiiusi 3KOHOMUYECKOT0 COTPYHUYECTBA U PA3BUTHS)
Typuus paemoHcTpupyeT HaumbOojiee OBICTPBIA POCT CTATUCTUKU CpPEIHEH
MPOJIOJDKATENHLHOCTH KU3HU (110 manHbiM OECD (Opranuzanmsi 5KOHOMAYECKOTO

coTpyaHndectBa u passutus); 1960: 48.3; 2010: 74.3).

bnaronapss mporpamme TpaHcopManuu 3ApaBOOXPAHEHUS] JOCTYI KO MHOTHUM
JedyeOHBIM ycllyraM M JekapctBaM B Typuuu mpuBen K YBEIHMYEHUIO YHUCIA
KOHCYJIbTallMil Bpaya Ha Qylly HacelleHus B 5 pa3, 1o 7,7 B 2011 rogy ¢ 1,7 B 1994
ronty. Bce Buabl yciyr MoryT ObITh CBOOOIHO MPEAJIOKEHBI 10 BCEH CTpaHe uepes
IIPAKTUKY CEMEWHOI0 3/IPAaBOOXPAHEHUS U JPYTHE YUPEKIACHUS NEPBUYHON
MEAMKO-CAHUTapHOM momomu 0e3 3ampoca  Kakux-mubo  cepTuduxaTtos

colagbHOro obecrevyeHus. Y POBeHb BaKIIMHALMU ObLIO JOCTUTHYTO Oosee 95%,
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YTO SBJISIETCSI CPEIHUM IIOKa3aTelieM B CTPaHax C BBICOKMM YPOBHEM J0XO[a.
[Ipoun3onuio 3HaYUTENPHOE CHUYKEHUE TIOKa3aTesIeld CMEPTHOCTU MaTepel U J1eTel.
Bunenue Typenkoit  (apmaneBTHUECKONH — MPOMBIIIIEHHOCTH — 00€CIeduT
SKOHOMHUYECKME M COLMAIbHBIE BBITOABl JUIsI HAlIE€d CTPaHbl WU IOBBICHUT

KOHKYPEHTOCTIOCOOHOCTb.
910 o0ecnieuut PazBurue.

Crarp T1JI00QNBbHBIM TOCTABIIMKOM MPOAYKIIUH, YIOBJIECTBOPSSA 3HAUYUTEIHHYIO
4acTh MOTpeOHOCTEN MECTHOTO phIHKA 33 CYET MECTHOIO MPOU3BOJCTBA, a TAKKE
IIPOU3BO/ISI KOHKPETHBIE MPOAYKTHI B Typiiviu, yMeHbIIas 1eUIMT TEKYIIETo cueTa
3a CYET yBeIM4eHus PpapMalleBTUYECKUM IKCIIOPTa U MPEBPAIICHUE B II100aTbHOTO
MOCTaBIIIMKA BXXHBIX MPOAYKTOB. YiyullieHue QapmaneBTuueckux PecypcoB u
HccnenoBanuii M1 NpOM3BOJICTBEHHBIX KOMIIETEHIIMNA, YTOOBI MO3BOJIUTH HOBBIM
MECTHBIM H300pPETEHUSIM MOJIEKYJl M JOJITOCPOUYHOMY UHTEPECY MEKIAYHAPOTHBIX
(dapmaneBTHYECKUX KOMIAHWI CTaTh PErHOHAbHBIM IIEHTPOM YIPAaBICHUS B
(dapmareBTHYECKOM CEKTOpE, a TakXKe pa3BUBAaTh JNPYTrUe OTPACIH, CBS3AHHBIC C
dbapMalleBTUYECKUM  MPOU3BOACTBOM, IlojgnepkuBas Manble U CpeHUE
NPEANPUATAS U UHTETPUPYS UX B (papMarieBTUUYECKYIO IEMOYKY MOCTaBOK uepes
KJIACTEpU3ALNIO, PACIIUPAIONIYI0 PBIHOK Typruu. OUHAHCOBBIM CEKTOpP MYTEM
BHEJIPEHUs] HOBOTO BEHUYpPHOTO KamuTajia B Typuuto. ITo obecrneuur
COLUAJIbHBIE nbrotei. Obecnieuenne Hambosiee 3PGHEKTUBHOTO JICUCHUS
3a00JIeBaHUN C BHEJAPEHUEM Ha PBIHOK Oo0Jjee MHHOBAIIMOHHBIX MpernapaTosB.
OTKpbITHE HOBBIX MOJIEKYJ U YBEJIMUEHUE OTCUECTBEHHBIX IMATEHTOB C PA3BUTHUEM
PecypcoB u MccnenoBanuii, YBennueHue 4nciia UCCienoBaresiei, paboTaomumx B
obsactu Hayk O >u3HM. [lodyueHWe Hay4YHBIX 3HAHMM W OMNbITa Y4yacTUE B
ro0anbHbIX ceTax PecypcoB u Pa3Butus YBEIIMYUBAKOT 3aHATOCTh B

dbapMalieBTHUECKOM TpOMBINIIEHHOCTH (B Hactosiiee Bpems 25 000 uenoBek)
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VBeanueHue KOCBEHHOM 3aHSTOCTU B OCIIOYKE ITOCTAaBOK Q)apMaueBTqu(:Koro
CCKTOpa.

10 noBbICcUT KOHKypeHTOCIOCOOHOCTH

[ToBpiieHNe ria00aNbHON KOHKYPEHTOCIIOCOOHOCTH TypIuu myTeM pa3pabdoTKH U
IIPOM3BOJICTBA NIEPEIOBAS TEXHOJIOTUN U U3AEIUHN Yepe3 OTKPBITUE HOBBIX MOJIEKYJI
U YBEJIMYEHUE KOJMYECTBA MATEHTOB CIABUI KOHKypeHTocmocoObHoctu Typuuu u
MPEUMYILECTBO NHHOBAIIMOHHON KOMIIETEHTHOCTH ITyTeM OOBEAMHEHUS 3HAHUM U3
aKaJeMHd C pOCTOM IPOMBIIUICHHOCTH, WHBECTUIMM, caenaB Typuuro
PETMOHAJIBHBIM LIEHTPOM YIPaBJICHUS M CO3JaHUE WHBECTULMOHHOW CpEJbI,
MOAXOJAT JJIsi TPOU3BOJICTBEHHBIX W PecypcoB u Pa3Butuii, uto obecneduT
OTE€UYECTBEHHBIM (papMalleBTUYECKUM KOMIIAHUSIM I[OJIyYEHHUE PETHOHAIbHBIX U
rJ1I00aNbHBIX BBIJAIOIIMXCS MOJOKEHH B obmactu PecypcoB u HMccnenoBanuii u
IPOU3BOJICTBEHHBIX KOMITETEHLINH. [ToBbimaeT IJ100aJbHYIO
KOHKYPEHTOCTIOCOOHOCTh YHUBEPCUTETOB TPHU JPGHEKTUBHOM MPOMBIILICHHOM

COTpYIHHYECTBE U OoJbIIeM (PMHAHCHUPOBAHUMU.
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Top 20 Pharmaceutical Markets

{Imdienx: US Market=100, based on constant US$)

Rank Index

1 UsA 100
2 Japan 24

3 China 20

4 Germany 11

5 France 10

6 Ttaly 7
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Source: Market Prognesis, Oct 2016, Rankings based on Constart US4, Index reflects compartson to the 1.5, of spending in Constont US5. _5WF Change: in ranking over prior five years
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Turkish Pharmaceutical Sales= (Billion TL)

Turkish Pharmaceutical Sales (Billions of Boxes)
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Turkish Pharmaceutical Sales (Billion TL)

Sources of Growth (percentage point-pp)
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Turkish Pharmaceutical Market

Value | Unit  Value | Unit  Value | Unit  WValue | Unit  Value | Unit  Value | Unit  Value | Unit

2010 2012 2013 2014 2015 2016
8 Locally-Produced B Imported
Source IM5, IEIS
Cuter circle: Breakdawn of Sakss Value
Innes circle: Breakdown of Unit Sales
Imported Products, 2016 Locally-produced Products, 2016
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GROWTH DRIVERS IN TURKEY

Average
13" largest economy in the world o
2003-2016
244e %
2016 GDP ($ Trillion, PPP) Real GDP Growth (Index: 2002=100)
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Scurce: TerkStat, OECD, World Bank, INF, PPP: Purchasing Power Partty
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The government introduced the Health Transformation
Program in 2003 to provide universal healthcare services.

0 28

¢

Increasing
Universal Improving Healthcare
Coverage Infrastructure Professionals
iversal Health Number of Hospital Number of Doctors
ll?:uo::hmm increased from 1156 in increased from 92K in
Sl AL 2002 to 1546 in 2016 2002 to 145K in 2016
(bed capacity 165K to 220K) (from 1.4 to 1.8 per 1000)

Population (million)

I I
2025 2035 245 W25 235 2ME

1996 2006 2016 1956 2006 H1E

Seakbcar spnio par catts, 79

199 2006 216
1996 2006 UL

c: Turkstat, UN, Werld Bank, DECD, Ministey of Health, 1SPAT, Heakhcare spending is total, induding publc and private, PRP: Purchasing Power Parity

Population over 65 (million)
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Availability of Qualified Engineers, 2016

{10=Available; 0= Ungnailsibie)

Availability of Competent Senior Managers, 2016
[10=Available: G=Unavalable)
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Source: IMD World Competiveness Yearbook Exeruttee Opinion Sureey based on an index from 0 to 807 Ewrcsiat, OECD, BLS, Turkstat

Main Incentive
Tools

Corporate Tax
Reduction 1
VAT/Custom Duty
Exemption

Social Security
Premium Support

Income Tax
Withholding Support*

Land Allocation

Pavtnershi;: (Equi-t;
Investment by Gcwt.)
Guarantee of
Purchase by Govt.

Energy Cost Support

*Provided that investments, excopt RAD, are made in Regicn

o S R B a5 Q) S RN G

Main Incentive Tools

Tax Deduction: Reduced tax rates for investor's income
(50-90 %) until the total deduction reaches a certain
percentage of capex. (15-65 % of capex; in the case of
project based incentives up to 200% of capex). For R&D
investments, all R&D expenditures are deducted from tax
base.

YAT Exemption: Investment machinery and equipment
imported and/or locally provided within the scope of the
Iincentive certificate will be VAT exempt.

Customs Duty Exemption: Investment machinery and
equipment imported within the scope of the Incentive
certificate will be customs duty exempt,

Interest Rate Support: For investment loans, a certain
portion of the Interest share will be covered by
government. (3-7 % points for TL-denominated, 1-2%
points for forex-denominated loans) (SO0K-900K TL).
Land Allocation: Government land will be allocated for

the investments, if no land is availabie in Organized
Industrial Zones (OIZs).

Income Tax Withholding exemption will provide
exemption from income tax withholding. (only for Region
6).

"Wmmmmm,mmmamll.tSusmwbmdlnﬂwmm&m

Source: Ministry of Economy, MSIT

25



MAKPOSKOHOMMWYECKHUE ITEPCIIEKTUBBI

[IporHo3 u3 mupa: B To BpeMsi Kak MUPOBasi 3KOHOMHUKA OCTAJIACh 103311 B IEPBOM
kBaptane 2019 rona, reonoIuTUYECKUE COOBITUSI U PUCKH B MHUPOBON 3KOHOMHKE
OCTAIOTCSl BaKHBIMHU, & ONACEHUs, BBI3BAHHBIE TOPIOBBIMH BOWHAMH, OCHOBHBIM
MYHKTOM TIOBECTKH JHS MHUPOBON 3KOHOMHUKH, HECKOJBbKO ocialbiau Omaromaps
MO3UTUBHBIM  IIaraM, MPEINPUHATHIM CTOpOHaMH. BcemupHas ToproBas
opranuzanust (WTO) 3asBuiia, yto riaobainbHast TOprowisi cokpatuiach Ha 0,3% B
nociennem kBaptaie 2018 roma u Beipoc Ha 3% B TeueHue Bcero roga. WTO
(Bcemupnas ToproBast opraHusanus) MOHM3WJIA CBOM HPOrHO3 pocTa 0oO0bema
MHUPOBOM TOProBiu 110 2,6% B 2019 roay, KOTOpbI ObLI, paHee ObLIO OOBABICHO O
3,7% W CHUXEHMM TEMIIOB pOCTa MHUPOBOM HSKOHOMHUKH, TOBBIIIEHUN
BOJIATWJIBHOCTU HAa (PMHAHCOBBIX PBIHKAX, a TAK)KE€ OTBETHBIX Me€pax B TOPrOBOU
BOIHE ¢ HOBBIMHM TaMO>KEHHBIMU MOLUIMHAMH, YKECTOUCHHUE JEHEKHO-KPEIUTHON
NOJIUTUKYU pa3BUTHIX cTpaH. B Kurtae, BcTynuBIieM B CEpbe3HYIO TOPrOBYIO BOMHY
¢ CIIA, skoHOMHYECKass aKTUBHOCTb IMOTEpsia HMIIYJbC, a WHBECTUIMU B
OCHOBHOM KamuTal B rociieHee BpeMs ocnadnu. OtMedaercs, YTo OOJIBIIYIO POJIb
B 3TOM Pa3BUTHUU ChIIpajia HEONPEIEIEHHOCTb, BbI3BaHHAS TOPTrOBBIMU BOMHAMHU.
CornacHo TeKyIIMM IMPOTHO3aM, KHTAalCKas SKOHOMHKA, MO MPOTHO3aM, 3aKpOET
2018 roma Poct coctaBun 6,6%, B TO BpeMsi Kak TporHo3sl pocta Ha 2019 rox Obuin
CHIKEHBI 10 6,2%. B Hrone nmpoMbeInuieHHOE MPOU3BOACTBO CHU3WIOCH BOIIPEKH
OKUJAHUSIM, B TO BpeMsl KaK MHJIEKC JEJIOBOI aKTMBHOCTH B oOpalaThIBaromien
MPOMBINIJICHHOCTH TOKa3aj, 4To 00pabaThiBarolias MPOMBIIUIEHHOCTh JTOCTUTJIA
nopora cokpamenuss ¢ 50,3 B aBrycre. CHwmwxkenue unuaekca PMI (Mupekc
nokasaresei Mo 3aKynkam) ObLJIO BBI3BAHO CHMIKEHHEM SKCIIOPTHBIX 3aKa30B 0
CaMOro HM3KOTr0 YpOBHs 3a nociuennue 10 e, a Takxke yXyAIeHueM 0KUJaHuN Ha

npeacrosuui nepuosl. YTo Kacaercsl Crpoca, TO PO3HUYHBIE MPOAAXKH, KOTOPhIE
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3a(UKCUPOBATIM CaMblii OBICTPBIA POCT 3a TOCIETHUE YeThIpe Mecsamna B Hromb
nojJiepKajl MPOTHO3 O TOM, YTO BKJAJ NOTPEOUTENHCKUX PACXOAOB U POCT
COXpPAaHHUTCS U B TPETbeM KBapTajie. MUUUTaHCKUW HHIEKC MOTPEOUTEIHCKOTO
J0Bepusi, KOTOPBIA OBICTPO CHHM3HWIICA B aBIYCTE HU3-3a PACTYIIEH peleccuud u
OMAaCeHi, YTO TOProBble BOWHBI OyAYyT YriayOJisThCSA, yKa3blBaeT Ha TO, 4YTO
MOTPEOUTETBCKUANM CITPOC MOKET TTOKA3aTh XPYIMKHE MEPCIICKTUBBI B MPEACTOSIIIAN
nepuosi. CHUKEHUE JOXOJHOCTH JOJTOCPOYHBIX OOJMraIuil MpoAOoKIIOCH B
aBryCTE, IIPU 3TOM OKUJIATIOCh, YTO MOTEPS UMITYJIbca B 3koHOMUKe CIIA nmoBnuser
Ha JICHS)KHO - KpenuTHYo noauTrKy (the Fed's monetary policy) B pacimpsitornemcst
HampaBieHuu. Bo3Bpar 2-metHux oOmuramuii. Kpome Toro, a0X0AHOCTb
aMmepukaHckux 30-71eTHuUX oOnuranuid 28 aBrycra ymnajia J10 HCTOPHUYECKOIO
Mu"umyma B 1,9050%. Otmedaercs, 4To c1aboCTh SIKOHOMUYECKON aKTUBHOCTH B
€BpO30HE Npojaosnkaercs. [[poMplIIEeHHOE TPOU3BOACTBO B PETMOHE CHU3WIIOCH Ha
1,6% B MecSsYHOM MCUYHUCIICHUU B HUIOHE, B TO BpeMsl KaK CHM)KEHHUE MPOU3BOCTBA
KaluTaJIbHBIX TOBAapOB 3a TOT K€ Mepuoa ObuIo peanu3oBaHo Ha 4% , 4TO
CBUJIETENBCTBYET O TOM, YTO CJIA00CTh MPOU3BOJCTBA COXPAHUTCS U B CIEAYIOLIEM
nepuojie. JlanHble, omyOIMKOBaHHBIE 32 TPETUN KBAPTA, TAKKE MOATBEPKIAIOT ATY
ouieHKy. [loTpebuTenbckoe 1oBepre B pErnoHe OCTaBaJIOCh C1a0bIM, B TO BpEMS KaK
camwkenne naaekca PMI (Mugekc mokasaTelel 1Mo 3akynkam) B oOpadaThIBaroIIeh
MPOMBIIIEHHOCTH, KOTOPBIM OLIEHUBAJICA B 47 MyHKTOB, MEPEMECTUIIOCH HA 7-i
Mecsll B aBrycTe. OJTU coObITus TOBOpAT o ToMm, uro ECB (EBpometickwmii
LlenTpanbHblid OaHK) CHENAET 1ar B CTOPOHY MOJACPKKH KOHOMHUKH Ha CBOEM
CEHTSAOPHhCKOM 3acenannu. Hemerkas skoHOoMuKa cokpaTtmiachk Ha 0,1% BO BTopoM
KBapTaJe Mo CPAaBHEHUIO C MPEAbLAYIIUM KBAPTAJIOM, ITPH TOM T'OJ0BOM TEMI pOCTa
coctaBui 0,4%, 4ro sBisercs cambiM HU3KMM ypoBHeM ¢ 2013 roma. ['epmanus,
KOTOpas sIBIAETCA KPyHHEUIIEeH 3KOHOMUKOW EBpONBI M YETBEPTOM IO BEJIMYHHE

SKOHOMHUKOM Mupa, COKpaTujaacb BO BTOPOM KBapTaJji€ nU3-3a l'IpO6J'I€M B OKOHOMUKE.
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aBTOMOOUJIbHASI TPOMBIILICHHOCTh, TOPTOBBIE BOWHBI W HEOMPENCICHHOCTh B
otHomeHnn Brexit (Beixonx BenukoOputanuu u3 EBpomeiickoro corsa). B ator
MEPUOJT YUCTBIA 3KcHopT npubaBui 0,5 MPOLIEHTHOIO MyHKTa K POCTY, YTO CTajo
pemaronum (aktopom. J[aHHBIC, OMyOJUKOBAaHHBIE B CTPAaHE 3a TPETHM KBapTal,
YKa3bIBalOT HA TO, YTO SKOHOMHYECKAsi aKTUBHOCTh MOKET IIPOJIOJKUTHCSA. JlaHHBIE
PMI oGpabaTsiBarorieii MpOMBIIICHHOCTH CTPaHbI TOKa3ajii, YTO HETaTUBHBINA
IPOTHO3 B 00padaTkIBaroiel MPOMBIIUICHHOCTH MPOJOJDKUIICS ¢ 43,5 B aBrycre.
CoracHo TaHHBIM, OTyOJIMKOBaHHBIM [fo, MHAEKC /1e7I0BOI YBEpEHHOCTH, KOTOPBIN
paccMaTpuBaeTCs Kak HMHJUKATOP XOJa MHBECTUIIMM, ymaja J0 CaMOro HU3KOTO
ypoBHs ¢ HOs0ps 2012 roma ¢ 94,3 B aBrycre. Emie oauH cmaa mpuiencs Ha
OKHJIaHUS OTHOCHUTEILHO CJICIYIONIETO 6-MECIIHOTO 3HAYCHHS 10 CAaMOTO HI3KOTO
YPOBHS €O BpeMeH riobanbHoro kpusuca. Ilo muenuto Typruu: CokpailieHue Ha
1,5% r / r Bo BTOpOM KBapTaJie 3TOT0 Toja, COTIACHO MHJIEKCY 00bheMa IKOHOMHUKHU
Typuuu, NpUKOBAaHHOMY IIEMbl0. PBIHOK OXMIall, 4TO COKpAIlEHHE SKOHOMHUKHU
coctaBUT 2%. COrlIacHO C€30HHO-KaJI€HAAPHbIM JaHHBIM, 5dKOHOMHUKA BbIPOCHA Ha
1,2% Bo BTOpOM KBapraine nocie. Poct Ha 1,6% B nmepBom kBaprane. CHUXeHUE
pacxo/IoB Ha YacTHOE MoTpedsieHrue Bo BTOpoM kBaptasie 2019 roga otpuiiateabHo
ckazaincsa rofgoBoil poct Ha 0,6 MyHKTa MO CPABHEHUIO C MPEIBIAYIIUMHU JBYMS
kBapTajgamu. Pacxonbl Ha  OOIIECTBEHHOE  MOTpeOJieHHE  MPOI0JHKaIH
MOACP)KUBATh POCT. TakuM 00pa3oM, oOIIre MOTPEONTEIBCKUE PACXOIAbI 32 ITOT
nepuoy 3aMenuiau poct Ha 0,2 MPOIEHTHBIX MyHKTa. YUCTHIN 3KCIOPT, KOTOPHIN
CUJIBHO TIOAJEPKUBaAJ POCT cO BTOporo kBaprana 2018 roga, BHEC CBOM BKJIaJ B
rogosou poct BBII Bo BTopom kBapTase 3TOro roga Ha 5,7 MPOLIEHTHBIX MyHKTA.
Bo BTropom kBaprasne 2019 roma MHBECTUIIMOHHBIE PACXOJbl CHUIBHO 3aMEIJIHIN
pocT Ha 7,1 myHKTa. YpOoBEeHb BHYTpEHHEU Oe3paboTullbl BeIpoc Ha 3,1 myHKTa 110
12,8% 1m0 cpaBHEHHIO C AQHAJOTMYHBIM [EPUOJOM MPOILIOTO  Toja.

CKoppeKkTUpPOBaHHBIN ypoBeHb Oe3pabotuiibl Takxke coctaBuil 14%. B mpouuiom
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roJly U3 -3a 3aMeJJICHUs] SKOHOMUYECKON aKTUBHOCTU 3aHSATOCTh COKPATHJIACh HA
538 ThICAY YENOBEK B CTPOUTEIILHOM ceKTOpe, 307 ThICSIU-B CEIbCKOM XO3SIMCTBE U
123 ThICSYN-B MIPOMBINUICHHOCTH . POCT 3aHATOCTH B cdepe ycayr ObUT HA OYCHB
cnaboM ypoBHe- 99 Teicsu 4yenoBek. KalleHIapHO CKOpPPEKTUPOBAHHOE
IIPOMBIIIIEHHOE MPOU3BOICTBO COKpaTHioch Ha 3,9% 1/ 1 B utone. Takum 006pazom,
rojioBoe cokpaienue Ha 4,7% B nepBoM kBapTaie roi ymnaia a0 3% BO BTOPOM
kBapTane. COrjiacHO CE30HHO-KaJI€HAApHBIM JTaHHBIM, WHJIEKC MPOMBIIIJIEHHOTO
IPOU3BOJICTBA COKpaTmics Ha 3,7% M / M B UIOHE, TTOKa3aB Xy/IINE TTOKA3aTeNu C
utoiist 2016 rona, koraa Obljia COBEpILIEHA MOMBITKA TOCYIApCTBEHHOTO IIEPEBOPOTA.
Takum 00pa3oM, CE30HHO-KAJIEHJAPHOE CKOPPEKTUPOBAHHOE MPOMBIIIICHHOE
MPOM3BOJCTBO BO BTOPOM KBaptaynie BbIpociao Ha 0,5% 1o cpaBHEHHIO C
NPEAbIAYIIUM KBapTaioM. MHIEKC Je10BOMl aKTUBHOCTH B 0OpabaThIBaIOIICH
MPOMBINIJIEHHOCTH yniaj a0 46,7 B utose u Beipoc 10 48 B aBrycre. HoBuHka B 3TOT
MEepUOJI MOTEPSI UMITYJIbCa B OpJIepax HA CAMOM YMEPEHHOM YPOBHE 3a MOCJEIHUE
17 ner mecsAubl NOAAEPKUBAIH ONTUMHUCTUYHBIE OXUJAHUS HA MPEICTOSLIUN
Mepuo/, B TO BpeMs KaK POCT 3aTpaT Ha BBOJUMBIE PECYPCHI U IIEH HAa KOHEYHYIO
MPOAYKIIUIO TIOTEPSI UMITYJIC M3-3a NajeHus uHdusainuu. Hapsiay co cinabbiMu
NEPCIEKTUBAMH HKOHOMHYECKON aKTHUBHOCTH, JAEPUIIUT BHEIIHEW TOPTOBIU
HayaJjcs BO BTOPOM MOJYTrOJAUU CO CHM)XEHHUS B FOJOBOM HcuucieHuu. ledunur
BHEIIIHE TOPTOBIIM B HI0JIE€ cOKpaTuics Ha 46,9% 10 cpaBHEHUIO ¢ aHAJOTUYHBIM
MECSIIEM IPOIILJIOTO T'o/1a. 3a 3TOT Mepruoa 00beM dKCIIOpTa yBenuauiics Ha 7,9% no
15,2 mupa nomtapoB CIIIA, a o0bem umnopra cHusuica Ha 8,5% no 18,4 mipn
nosutapoB CIIIA. CooTHollleHHE 3KCHOpTa K UMIIOPTY BbIpoCc Ha 12,6 myHKTa 10
82,6% 1o cpaBHeHMIO C TpeasiaynM roaoMm. CorsacHo 12-mecsuHbIM
COBOKYITHBIM ITOKa3aTeJIsiM, 00bEM DKCIIOpPTa Ha KOHEI[ utoJisi coctaBui 170,6 mipa
nomtapos CHIA, a oOvemM wummopTta cHusuics n0 196,9 mapa momnmapos

CIIA.Takum 00pa3oM, COOTHOIIEHHE 3KCIOpPTa K UMIIOPTY BbIpocio 10 86,6%,
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HOBOTO HCTOpPHYECKOro MakcumyMma. CoOrjacHO NpeABapHUTENIbHBIM JaHHBIM,
OMmyOIMKOBaHHBIM MMHHMCTEPCTBOM TOPIOBIM, SKCHOPT yBenuuwics Ha 1,5% B
rOJI0BOM MCUHCICHUH. ABT'YCT, B TO BpeMsi Kak UMIopT Beipoc Ha 1,1% 1/ r. Takum
oOpazoM, aeduIuT BHENTHEH TOproBin cokpatuics 10 0,9%. B aBrycre MecsuHbIi
poct CPIl (Munekc norpeburenbckux 1eH) Obut peanuzoBad Ha 0,86%, uto HUXKe,
yeM Ha peiHke oxunanue 1,3%. Bayrpennuii CPl (MHnexkc noTpeOuTenbcKux 1eH),
3a ator mnepuoxn cHuswica Ha 0,59%. lomoBas wunbnsuus CPl (Muanpekc
NOTPEOUTENBCKUX 11eH) cHu3miIach 10 15,01% B aBrycre, nmoanepxkanHasi 6a30BbIM
apdexktom. T'omoBoit  mpupoct D-PPl (MHgekc 1ieH  OTE€UECTBEHHBIX
npousBoautesiei) cHuzmics 10 13,45%, 4To ABisieTcs caMbIM HU3KUM YPOBHEM 32
nocinennue 1,5 roga. Ecim mocMOTpeTh Ha TOAOBBIE M3MEHEHMS, TO TOJOBOM
npupoct D-PPl (MHaekc 1eH OTEeYeCTBEHHBIX MPOU3BOAMTENECH), KOTOPBIMA
CHUBWJICA C Masi, COXpaHUJI 3Ty TEHJICHIIMIO U B aBrycre. Takum oOpa3oM, pa3phiB
Mexny D-PPl (Mapexc nen oredectBeHHbIX mpousBoauteneit), u CPI (Munekc

MOTPEOUTENBCKUX 1I€H), TOCTUTIINH 3a nociaeauuit roa 21,63 myHKTa, ObUT 3aKPBHIT.
r OJIOBOI71 NHAEKC IOTPEBUTEJIbCKHUX IIEH

VBenuuenue, exerogHoe yBenuwdeHue D-PPl (MHpmekc 1eH oTeuecTBEHHBIX
MIPOM3BOAMTEICH), KaK BUIAHO, MOJHUMAETCS BBINIEC. DTO YKa3blBae€T Ha TO, YTO

JaBJICHHUE U3JIEP’KEK Ha MHAEKC MOTPEOUTENHCKUX IIeH 0C1alio.
®APMAIEBTUYECKUHA CEKTOP

[To nmanubIM Accoruariuu pabotomaTeneil dhapMareBTUIeCKON MPOMBINIIICHHOCTH
(IEIS), pacxonbl Ha (hapMaIneBTHUECKYIO MPOMBIIIJIEHHOCTh BO BceM mupe B 2018
roay coctaBwin $ 1 tpi 200 mupa. Oxkugaercs, 4to 3Ta udpa yBETHIUTCS HA S
npoueHTtoB a0 1,3 tpan mpomwtapoB B 2019 rony m mo 1,5 Tpan nominapoB B

ommkaiimme 5 net. CeBepHas AMepUKa UMEET caMmyto OOJIBIIYIO JIOJII0 B MpoAakax
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HOBBIX JekapcTB- 64,1 mpouenrta. [lanee cimenyror EBpomnerickuii Coro3 (18,1
npouenta) u SAnonus (7,1%). n ¢ Touku 3peHUs pacxojoB mo ctpanam CIIA
BBIJICIISIFOTCS IEPBBIMU, 32 HUMHM ciienyroT Kurail n fnonus. Ha nepByto nmarepky
CTpaH MPHUXOAUTCS JBE TPETU MUPOBOIO (PapMaleBTUYECKOTO PHIHKA, KOTOPHIN B
2018 romy moctur 1,2 tpau nomnapoB. Ha momo CIHIA npuxoguTcs MOYTH
MOJIOBUHA MUPOBOTO (hapmarieBTHUecKoro pbiHka. B 2018 roay Ha phIHOK BBIILIO B
oOuieit cnoxxHocTH 307 HOBBIX MPOAYKTOB, BCE U3 KOTOPBIX OBUIM PELENTYPHBIMH.
Onkoslornyeckue mpenapaTsl ObLIM TPYIION JIEYEHUS] C caMOW BBICOKOW Jo0Jel
pPBIHKA 10 KOJUYECTBY JIEKapCTB, 3a KOTOpPOH ciienoBainu aHtuOuotuku. Korma
OyAyT MNpOaHaIU3UPOBAHBI MHUPOBBIE NPOAAKU PELENTYPHBIX JIEKAPCTB M HX
KaTeropHuu, pearnoiaraeTcs, 4To OHU JOCTUTHYT OOIIMIA ypOBEHb | TpIJIH J0JI1apoB
B 2022 roxy npu cpennem temie pocta 5,6 B roa. Mcxons u3 nannsix 2017 rona, k
2022 romy oOmuii 00bEeM MpoOJaXX OTIYCKAEMBIX IO PEEenTy JEeKapCTB, Kak
OKUJIAeTCsA, YBEJIMUUTCA Ha 33 MpPOLEHTa, a MpoJaxu op(haHHBIX JIEKAPCTB, Kak
OKHJaeTcs, yABOsATCSA. Ha ceromHsIHNNA 1eHb 3Ta KaTEeropus, KOTopas HE UMEET
MPUOPUTETA M3-3a CBOEH Y3KOM MOMYJISUUU MHAlMEHTOB M KOTOpas OepeT cBoe
Ha3BaHUE OT 3TOM KaTEropuH, TEIEepb CTOUT HA MOBECTKE JTHA (papMalieBTUUYECKUX
KOMITAaHUN KaK PBIHOK C BBICOKOHM T0OABICHHOW CTOMMOCTBIO U OoJiee OBICTPHIM
nyteMm. [Ipogaxu penentypHsbIX JEKapcTB BO BCEM MHUPE, [0 MTPOTHO3aM, BBIPACTYT
B cpeaHeM Ha 6,4 mpolieHTa KaK/IbIi IO/l B TEUCHHE CIEeAYIOMmKX S5 1eT. B To Bpems
KaK caMblii OBICTPBIN POCT OXKHUAACTCS B Kareropuu ' opdaHHBIX JIEKapCTB", pocT
OpoJaX TEeHepUYECKUX (PKBUBAJICHTHBIX) JIEKAPCTB, KaK OXWJaeTcs, Oyaer
OTHOCHUTENIbHO OrpaHudeHHbIM. [lo omeHkam, a07s opdaHHBIX JIEKapcTB, OIS
kotopeix B 2018 romy cocraBur 16,6 mponenrta, B 2024 romxy mocturaer 21,8
npoueHta. OXugaercs, 4To J0Js SKBUBAJIECHTHBIX JekapcTB cHu3uTcesa ¢ 10,1% mo
9,5%. Korma mbl uccrneayeM NpoAa)ky JIEKAPCTB MO OCHOBHBIM HampaBlICHUSIM

JICYCHUsA, MBI BUJIUM, 4YTO HanOOJIbIIAs A0JIA INPUXOAUTCSA Ha OHKOJIOTHYCCKHUC
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3a0osieBaHus 110 cocTossHuio Ha 2017 rox. Oxupaercs, 4To B OJMKAWUIIKE T'OJbI
JOJIsI 3TOW Tpynmbl yBenuyutTca. OXKUAAETCSA, YTO MPOJAKH OHKOJIOTUYECKHUX
MpenaparoB, KOTOPbIE PAcTyT C KaxabIM rogom, k 2022 roxy gocturHyt 17,5
MPOLIEHTa MUPOBOTO pbIHKA. 10 KpynmHeHmmx (papManeBTUIECKIX KOMIIAHUN MUpa
paboraror B Typuuum, BkItouas mnpou3BoAcTBO. B Typuuwu, rae paboraroT
OTEUECTBEHHBIE U 3apyOECKHbIE KOMIIAHUU B (papMalleBTUYECKOM CEKTOPE, a TAKKE
B TUraHre, Ojarojaapsi MpOU3BOJCTBEHHOM CTPYKType 00JiafaroeM NepeoBbIMU
TEXHOJOTHSIMU /111 MPOU3BOJCTBO TPOAYKLIHHU C BBICOKOW J100aBIIEHHOU
CTOMMOCTBIO BO3HUKAET KaK OTPACIIb, IBITAIOIIASICS KOHKYPUPOBATh BO BCEM MHpE.
B 3TOM OTHOLIEHHH, XOTS B MOCJIEIHUE TOABI NOJUTUKU CUYUTAIOT, YTO OHA UMEET
CTpPATerMYeCKOe 3HAYEHUE, OHAa CYMTACTCS KPUTHUYECKOM C TOYKM 3pEHUs
SKOHOMUKH, BHEIIHEW TOProBiaM W naeduumra Oromkera. biaromaps Tomy, 4TO
YpOBEHb TPOU3BOJICTBA, 3aHATOCTh M OOBEM BHELIHEH TOPrOBIM JOCTHUIJIH
ONPENETIEHHOr0 MOTEHIMaNa, 3TOT CEKTOp 3aHMMAeT 3HAYUTEIbHOE MECTO B
0oOBsABIICHHBIX B Tocienuue roapl. [lo manHbiM, eme He odopmiieHHbM |EIS
(mpodcoro3 paboromareneit (apMaleBTUYECKON MPOMBIIIJIEHHOCTH); Eciu
cTouMocTh (hapmareBTruueckoro peiHka Typiuu B 2018 roay gocturdet 30,9 mipn
Typeukux Jup 2,3 MuuMapj B Macirtade . B To BpeMs kak pbIHOK pedepeHTHBIX
nekapcTB 3aBepmil 2018 rox co croumocteio 21,02 Muwumapaa Jaup, Mpoaaku
kopoOok gocturiu 0,93 Mmunmmapaa kopoook. B 2018 roay skBUBaIeHTHBIN PHIHOK
JEKapCTB JOCTUT 9,92 Muinapa aup 1o CTouMocTd ¥ 1,37 Muiinap/a rno pasmepy
kopoOku. B 2018 rogy oObeM mpojak OT€UECTBEHHBIX JieKapcTB aoctur 14,91
MUJUTHapaa Jup, a o0beM mpoaax-1,92 mmwmmmapaa kopo6ok. CeKkTop, KOTOPHIi
3akpbuics B KoHIle 2018 roga mpuMepHO B BBIIIEYKa3aHHOM pa3Mepe, MOAPOOHO
IPOJOJKAJICS B PaMKax PETYJSIPHOTO €XEKBapTajdbHOro mnotoka aaHHbIX [EIS;
dapmanetuueckuit cekrop Typuuu B 2017 roay yBenunumics Ha 20,2 npolieHTa B

roaoBOM HCYHUCJICHHH. CTOI/IMOCTB, KaK Mbl BHJHUM, JOCTHUIJIA pasMEpa B 24,5
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MuIMoHa aosuiapoB. [Ipoaaxu antek B 2017 roxy Beipocnu Ha 20,4 mpoiieHTa, a
oonpHul-HA 19,0 mporeHTa. Mexay TeMm, Mpojaaku KOPOOOK 3a TOT K€ MepHoJl
BBIpOCTH Ha 3,3 mporieHTa A0 2,2 Muumapa KopoOoK 3a TOT ke rnepuoa. B saBape
- cenTsa0pe 2018 rona (IEIS me He oObsiBuia o mocneanux 12 mecsuax 2018 rona)
oOmuit 00beM MpojiaK B OOJIBHUYHBIX M alTeUHbIX KaHalaxX yBeIudwica Ha 26,5
IIPOLIEHTA MO CPABHEHMIO C aHAIOrW4HbIM nepuonoM 2017 roma. Ilo mkane 3a
nepBble 1eBATh MecsieB 2018 roma poct coctaBui 5,4 niporieHTa. CpeHue UeHb 3a
ATOT nepuo BeIpociu Ha 20 mpoueHToB. B kauecTBe HCTOYHUKOB POCTa CEKTOpA B
2018 romy mpUBOAATCA CHOPOC HA CYIIECTBYIOIIYHK) MPOIYKIMIO, POCT LEH U
pacTyiias TeHACHIIMS PocTa IeH Ha MPOAYKIIMIO C BBICOKMMH IleHaMu. B o0mei
CJIO)KHOCTH B T€UE€HHE roja Obuio BBe1eHO 307 HOBBIX MTPOJYKTOB, BCE U3 KOTOPBIX

OBLITN PELETITYPHBIMH.

OnHkoslornyeckue mnpenaparbl, a 3aTeéM AaHTUOMOTHUKM CIIEJOBAJM 3a TPyHION
JICYEHUS, KOTOPasi UMeJa CaMyl0 BBICOKYIO JIOJIFO C TOYKH 3pPEHHUS MEHCTpyalluu.
HoBbIX ieKkapCcTB MOCTYNHUBIIMX HA PHIHOK ObLIO 269 eauHuIbl. B TO Bpems kak 5
U3 ATUX MPENapaToB SBISAIOTCS OMOaHAIOraMu, TOJbKO 13 13 269 SKBHBAJICHTHBIX

IIPENAPATOB OTHOCATCS K KJIACCY UMITIOPTHBIX TPOAYKTOB.

HecMoTpss Ha pOCT MPOW3BOJCTBEHHBIX H3ACPKEK, OCOOCHHO POCT BAITFOTHBIX
KYpCOB, POCT II€H B MOArpyIIe HHIekca nmoTpeodurtenbckux meH (PPl) mpomax
ocTaBaJicsi orpaHnueHHBIM. ['otoBas nndsaus 1ieH Ha aexkapctsa B CPl octamace B
cpeaHeM Ha ypoBHe 15,9 mpouenta B 2018 romy, 4Tto OJM3KO K CpeaHEMY
noka3zareinto B 2017 rogy. OgHako CpeIHEr0JOBOM POCT 1IEH Ha JIEKApCTBa B paAMKax
uHjekca 1eH npouspoauteneit (CPl Mnaexe notpedurenbckux 1eH) Beipoc ¢ 7% a0
13,5%. B Bo BrOpoi mnonoBuHe 2018 roma m B Hawane 2019 roma B
dapmareBTHYeCKOM CEKTOpe Habupam oO0OpOTHI POCT KaK U3IEPKEK, TaK U

NOTpeOUTENbCKUX 1IeH. ['0moBast HHGIAIMS 1IeH Ha ¢hapMaleBTUYECKHE MpenapaThl
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B PPl (uHmekca moTpeOMTENbCKUX IICH), KOTOpas cocTaBisuia 14,2 mpoleHTa B
koHiie 2018 rona, Beipocia 10 17,5 nporieHTa mo coctosinuio Ha ¢eBpaib 2019 rona.
3a TOT Xe mepuoj MOTPEOHUTENbCKUE IIEHbl Ha JekapcTBa Bwipociu ¢ 17,5% no
19,1%. XoTst rocynapcTBEHHOE BMEIIATEILCTBO B IIEHBI OIPAHUYMIIO POCT LIEH B
Typuuu, Kak ¥ BO BCEM OCTaJbHOM MHpE, POCT II€H, CTaBIIMNA OYEBHUIHBIM B
MOCJIETHAE TOJbl, MPOJOJLKAICA W B mocieqHui nepuon. Ilo cocrosHuio Ha
ceHTs10pb 2018 rona 42 npoiieHTa MPoax B MEPBbIE JEBIATh MECAIIEB 3TOTO CEKTOpa
COCTaBJISUIA peEepeHTHBIE MpernapaThl, B TO BpeMs KaKk X CTOMMOCTb BhIpOCia Ha
26,5 mporeHTa B TOJJOBOM MCUYUCIIEHUN U Jocturia 15,5 muwmumapaa iup. OgHako B
2018 romy monisi peIHKA SKBUBAJICHTHBIX IpENapaToB Ha KOPOOOYHOW OCHOBE
npojaoixkana pactu. [Ipogaxku 5KBUBaJIEHTHBIX JIEKAPCTB BRIPOCIU Ha 6,8 mpolieHTa
3a TIEpBbIE JEBITh MECSIEB M NPEBBICHIM MUJUIHApA KOpoOOoK. OO0beM phIHKA
yBenuuuics Ha 26,4 npoueHTta u coctaBui 7,2 musnapaa aup. [Ipu uccnenoBanun
CpeaHuX IeH pedepeHTHbIE TpenapaThl YBEIUUIUCH Ha 22,2 TIPOLIEHTa B TOJI0BOM
UCYHCIICHUH, B TO BpEeMs Kak II€Hbl Ha HKBUBAJICHTHBIC HAPKOTHKU OBLIN

orpanuueHsl 18,4 mporieHTaMu.
NMnopTHbIe U NPOMBILLIEHHbIE JIEKAPCTBA

3a mepBble naeBATh MecsneB 2018 roma o0beM Npojax HMIIOPTHBIX JIEKAPCTB
MPEBBICKII 27 MPOLIEHTOB B I'OJI0OBOM HCUUCIICHUH, B TO BPEMS KaK pOCT 00beMa ObLT
3auKCUpoBaH TONBKO Ha 2,2 mporeHta. C Apyroil CTOPOHBI, 00BEM MPOIAXK
OTEUECTBEHHBIX JIEKAPCTB B SHBape-ceHTs0pe yBenuuwics Ha 6,1 mpoleHTta mo
CPaBHEHUIO C AQHAJIOTHMYHBIM TEPUOJOM TMPOILIOTO TOJa, a OO0BEM pHIHKA
yBeIUUwiIcs Ha 25,9 mnpoueHta W JOCTUr 8 MuumapaoB jup. Ilomumo
CTPEMHUTEIBHOTO pOCTa II€H HAa MMIIOPTHYIO MOPOAYKUIHIO, MOTHUBALUS JId
OTEUECTBEHHBIX MPOU3BOANMAs MPOAYKIHSA d()PEKTHBHA B 3TOM MOAPA3IACICHUM.

Cpennue 11eHbl Ha UMIIOPTHBIE JIEKAPCTBA BBIPOCIU Ha 24,3 MpoleHTa B TOJA0BOM
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VCUYUCIIEHUH 10 COCTOSIHUIO Ha ceHTs10pb 2018 roma. PocT 1ieH Ha OTe4eCTBEHHBIE

JeKapcTBa coctaBui 18,7 mporeHra.
JKCIOPT

OO0beM BHEIIHEW TOproBin (hapMaleBTUUECKUM CEKTOpoM TypluH B MOCIEIHUE
roJibl MOCTOSTHHO pacteT. dapMaleBTHUECKUI 3KCIOPT MPOJOJIKATI pacTy MOCIe
BpeMeHHoro cnaja B 2016 roay u goctur 1,2 Mmuinmuapaa nosianapos B 2018 roxy,
yBenuuyuBIIKCh Ha 30,7 MpoueHTa B MPOIEHTaX MO CPAaBHEHHIO C MPEIbLAYIIAM
rogoM. IMnopT apmaneBTHUECKUX MPEnapaToB, C IPYyTroid CTOPOHBI, YBEIUUMUIICS
Bcero Ha 0,6 MpoOIEHTa W COCTaBWJI 5 MIJIIHAPJAOB J0JUiapoB. Takum oOpaszowm,
00bEM BHELIHEH TOPTOBIIM CEKTOPA COCTaBMI 6,2 MUILIHApAa J0JIJIapOB, B TO BpeMs
KaK BHEIIHETOPIoBhIN Oananc aan gedhuuut B 3,8 Musuimapaa 1ojiapoB. J(anHbie 3a
saaBapb 2019 roga nokassIBaroT, YTO KaK 3KCIOPT, TAK U UMIOPT AEMOHCTPUPOBAIIH
cnalble MokaszaTenu B 3ToM cektope. B sHBape 2019 roga dapmaneBruyeckuii
AKCHOPT cOoKpaTmics Ha 13,9 mpoiieHTa B TOJJOBOM UCUHUCIICHUH, & UMIIOpT-HA 12,2
nporienTa. Takum o0pazoM, AePUIIUT BHEIIHEH TOPTOBIM CEKTOpPa COKPATHIICS Ha
72,5 mpolleHTa B TOJOBOM HCYHMCJIECHHM B SIHBApe, AOCTUTHYB 2,5 MWIIMapa
nosapoB. OOmuit 00beM BHEIIHEW TOProBIM CHU3WICA Ha 12,5 mporieHTa u

coctaBui 491,7 MIuITMOHA T0JIJIAPOB.

BJIOKYEMH U TOKEH BE3OIIACHOCTH (STO Ilpensio’keHnE TOKEHOB

0€30MacHOCTH)

C momenTa niosiBieHust outkoitaa B 2009 roxy nmpoduib 0J0K4eitHa — KOMOWHAIIAN
TEXHOJIOTUU pacrpeneneHHon Oyxrantepckod kaurn (DLT) ¢ paznuuHbiMH

TCXHOJIOTHUAMU HII/I(l)pOBaHI/I}I Ha OCHOBC 6HOKOB-p63KO BO3poOC. B 10 BpCMs KaK B
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HEKOTOPBIX BHPTYAJIBbHBIX aKTHBAaX MW JPYTUX CBS3aHHBIX C OJOKYEHHOM
(¢buHaHCHpOBaHUU HAOJI01aNIack OOJIbIIAs BOJIATUILHOCTD M CIEKYJIAINY, BKIIIOUas
rpoMmkuid ik B 2018 roy, B HacTosilee BpeMs CYIIECTBYET IUPOKUM KOHCEHCYC
OTHOCUTEIBHO TeHHOCcTH OjokueiHa u apyrux ¢opm DLT (Pacnpenenennas
OyxranTepckas kHura) B punancax. B To Bpems kak o0bsiBiienue Facebook o Becax
OBLJIO, BEPOSITHO, CaMBIM TPOMKHM TIPUMEPOM, CaMbIM Ba)XHBIC TPUMEPHI B
OyyieM, BEpOsITHO, MOSIBSITCS, MOCKOJIBKY OJIOKUEHH UTPAET BCE OOJIBIIIYIO POJIb B
¢dbuHaHCOBON HH(DpacTpyKType, TaKOW KakK pacueTbl IO IIEHHbIM Oymaram, B
JICHEKHBIX U TUIATEKHBIX CHCTEMAaX uepe3 MU POBBIC BATIOTHI IICHTPATLHOTO OaHKa,
a TakkKe B KOHTEKCT€ JIUKBUAHOCTU W JOCTyna K (PUHAHCHUPOBAHMUIO Uepe3
TOKEHHU3AIINIO, B YaCTHOCTH TIPEIJIOKEHHSI TOKEHOB Oe30macHOCTH. B nanbHeimeM
peanpHas IEHHOCTh 0a30BBIX TEXHOJIOTHH BUTKOWHA M KPUITOBATIOT TPOSBIISICTCS
B ¢opme ux poid B 0O€30MacHOCTU, MPO3PAYHOCTH, TMOCTOSHCTBE, KaXKIas U3
KOTOPBIX ~HMMEET BaXXHOE 3HaueHue [ (puHaHCOBOM  OE30MacHOCTH.
O} deKkTUBHOCTh PBIHKOB, JTIOBEPHUE M YBEPEHHOCTh, a TakkKe O€30MacHOCTb U

HaAEKHOCTD.
Bbe3onmacHocTh

TokenoBeie npemnoxkenust (STOS) coyeTaroT TEXHOJNOTHIO OJOKYeilHA ¢
TpeOOBAHUSIMU  PETYJUPYEMbIX PBIHKOB IEHHBIX OyMmar i MOAAEPKKH
JUKBUIHOCTH aKTHUBOB U OoJiee TIIMPOKON HocTynmHocTu (puHancupoBanus. STO
(ITpenyioxxeHre TOKEHOB OE30MACHOCTH) -3TO, KaK IMPABWIO, BBIMYCK HUGPOBBIX
TOKEHOB B OJIOKUEHH-CpEJIe B BUJIC PETYIUPYEMbBIX IIEHHBIX Oymar. biiokueliH-cpena
YCWJIMBAET 1E€JIM PEryJIUpOBaHMUS LIEHHBIX OyMar B 00JIaCTU PacKpBITUA
uH(pOpMaIUK, CIPaBEUIMBOCTH M LEJOCTHOCTU PHIHKA, a TaKXKe MOJACp>KUBAET
WHHOBAIMK U 3(()EKTUBHOCTH 3a CYET aBTOMATH3ALUHU U ‘“‘yMHbIe KOHTpakThl . C

TOYKHM 3pEHUsl acnekra TokeHoB, STO-3To, mo cytu, uudpoBbleNpeICTaBICHUS
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COOCTBEHHOCTH Ha AaKTUBBI (HampuMep, 30J0TO, HEABMKHUMOCTB) WU
HPKOHOMHUYECKHE TMpaBa(Hampumep, 1oyl npudbuid uinum goxoxaa). Llems stoi
MyOJMUKAIMU-CITY>)KUTh  PYKOBOJCTBOM IS COACHCTBUSA 0Ooyiee  TIIyOOKOMY
OOCY>KJICHUIO U aKTUBHOMY YYaCTHIO BCEX 3aMHTEPECOBAHHBIX CTOPOH B OyayIen
sBoNMIOIIMU OoTpaciu. STO-3To, MO CyTH, PEryJupyeMoe MNpeaAsIoKEHUE IEHHBIX
OyMmar ¢ HUCIOJIb30BaHUEM TEXHOJIOTUU OJoKuelH. TakuM 00pa3oM, OHA BKJIIOYAET
B ce0s1 co3/1aHne UPPOBBIX OJOKUYEHH-TOKEHOB. TH IUPPOBBIE OJIOKYEHH-TOKEHBI
MOTYT OBbITh co3maHbl (“mpugymansl’), TIE€pelaHbl, KYIUICHbI, IPOJaHbI
WYHUYTOXEHBI (“‘COXKKEHBI’) Ha OCHOBE IMPABUJI KOMIIBIOTEPHOIO KoOJa UX
OsokueiiHa. briokueitH MOXeT OBITh CHEIUATbHO CO3/IaH JUIsl TPaH3aKUUU WU
HCIIOJB30BaTh CYIIECTBYIOIIYIO cUCTeMy, Takyio kak Ethereum (Ddupuym) wim
Hyperledger (I'nnepnemxep). OH TakKe MOXKET BKITFOUATh TIEpeaady U IPYTHe MEePhl
KOHTPOJIS JIJ1s1 00€CTieueHnsI COOTBETCTBHSI HOPMATUBHBIM TpeOoBaHUsAM. {7151 TOTO
9yTOOBI OBITH MPOJAHHBIMU B KAYECTBE IIEHHBIX OyMar HHBECTOPAM, TOKEHBI T0JKHBI
COOTBETCTBOBATh TPEOOBAHUSM MPUMEHUMBIX 3aKOHOB O IIEHHBIX OyMarax, Takux
kak [ToctanoBienue o ieHHbIX Oymarax u grrouepcax (Cap. 571) (SFO) B 'onkonre
unu 3akoH o 1eHHbIX Oymarax 1933 roma B CoeauHenHbix IllTaTax. OMUTEHTHI
TOKEHOB JOJDKHBl YYUTHIBAaTh COOTBETCTBYIOIIME IPABOBbIE U HOPMATHUBHBIC
TpeOOBaHUs, KaK 3TO JEJIaloT Opokepbl U Oupku. [ToMHUMO 3aKOHOB O II€HHBIX
OyMmarax, MOTYT TaK)K€ BO3HHMKATh TaKHE€ BOIPOCHI, KAK BO3MOXXHOCTH TEpEIayH,
00s13aTEHCTBA 110 JIEKTPOHHBIM CJCIIKaM, PETYJIMPOBAHUE XPAHCHHSI, CTPAXOBaHUE
u repooBbiii cOop. STOS MoryT ObITH MEpPEUHCIICHbl Ha OUpKEe U MOTYT ObITh
OTpaHUYCHBI TOJIBKO MPO(HECCHOHATFHBIMY W aKKPEIUTOBAHHBIMU HHBECTOPAMU.
KiroueBoe otinune ot apyrux (opM IEeHHbIX OyMar 3aKiItodaeTcsl B TEXHOJOTHH,
Jiexaniel B OCHOBE ATOUM CTPYKTYphI, a UMEHHO B Osokueiine. STO yacto sBisitoTCs
M(POBBEIMU TIPEICTABIICHUSIMH JPYTUX AKTHBBI WM WHCTPYMEHTHI, TAKHE Kak

AKIINH, O6JII/IFaI_II/II/I, HCABMKNMOCTb, MHTCIJICKTYyaJlbHasd COOCTBEHHOCTb U T. ]_I
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[TogoOHO KOHUENUMU MepBUYHOro nyoOnauuHoro pasmemenus akuuid (IPO),
KOMITaHHSI MOJKET IPUBJIEYb CPEICTBA, CO3/1AaB U BBHITYCTHB HOBYK) MOHETY IS
MHBECTOPOB. OJTa W€ H3HAYAJIbHO ObUIa BbIpakeHa B KoHTekcTre [ICO wnm
“nepBoHavanbHbIX npemiokeHuii MmoHer . ICO yacTo BKIOYaeT B ce0sl BBIIYCK
BUPTYaJIbHOT'O aKTHBA, KOTOPBIM MOXKET OBITh MCIIOJIb30BAaH Ha IUIaT(opme WU B
AKOCUCTEME, KOTOpasi €lle HE MOCTPOECHA, — B 3TOM OTHOLIEHUU OH MOXET ITOMOYb
B TNPUBJICUCHUU CPEICTB MJs CO3/JaHusl OJioKYeiHa WM (UHAHCUPOBAHUA.
HaBuranus no 3akoHam 0 LIEHHBIX OyMarax UMeeT pellaroliee 3HaueHue, 0COOEHHO
JUISl IOJVIMHHOW “TIOJIE3HOCTH BUPTYaJbHBIE AKTUBBI, KOTOPBIE HE ITPEAHA3HAYECHBI
Uig pabOThl B KayeCTBE MHBECTULIMH, HO OOJbIlIEe MOXOKM Ha MPEOIIau€HHBIN
urdpoBoil KynoH. OgHAKO HEKOTOPbIE aKTUBBI ObUIM MpEAHA3HAYEHBI JJISl TOTO,
yTOOBI HE MOJANAJATh IMOJ PEryJMpPOBAaHUE LIEHHBIX OyMar (WJIM OHU MPOCTO HE
cOOJIIOANUCh), HECMOTPSl HAa TO, YTO MHOTME U3 HHUX (DaKTHUECKU SIBISUIUCH
MHBECTULIMOHHBIMU TpoAykTamu. llepBoHauanbHble OUpKEBbIE NPEITOKEHUS
(IEO) mo cymectBy 1CO, KOTOpBIE MEPEUUCISIOTCS HEMOCPEICTBEHHO Ha OUpKe
BUPTYaJIbHBIX AaKTHUBOB, B HEKOTOPBIX CIy4asX SBISIOTCS PEryJupyeMbIMU
cnoHcopckass miarpopma. ICO mOSBUIUCH TMOCHE YCHEUIHOrO TI00aTbHOTO
Beimycka Ethereum B 2014 romy. C mnpumenenuem DLT (Pacnpenenennas
OyxrajTepckas KHUIa) KpUITOBAIIOTHI O/ OJIOKYEHMHOM 332 KOPOTKHUI MPOMEKYTOK
BpEeMEHHM ObLIM yCTIeITHO 3amyiieHbl MHorounciaeHusie ICO, u B reuenue 2016 roxa

OHa cTaJa erie 0ojee MomyJISIPHOM.
ABasiorcs au TokeHbl 0e30MACHBIMM LIEHHBIMM Oymarammu?

OnHOM U3 KU3HEHHO BaXKHBIX OCOOEHHOCTEH TOKEHOB IIEHHBIX OyMar sBJIsIeTCS TO,
YTO OHU OOBIYHO MOJIMAMAIOT MO JSUCTBUE JCHCTBYIONMIEH B OOJIBITUHCTBE CTPaH
HOPMAaTUBHOM 0a3bl MO LIEHHBIM OymaraMm. XOTs OINpeaeNieHHe IeHHBIX Oymar

BapbUpyeTCsd OT IOPUCAUKLIMU K IOpUCAUKIMU, Xopouio u3BecTHbie CIIIA Tect
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Xoyu obecrieyuBaeT OCHOBY 7S o01iero nonnManusi. OCHOBBIBasiCh Ha nene 1946
rojna mexay Komuccueii mo nennsiMm 6ymaram u 6upxkam (SEC) CIIIA u Howey,
nse dnopuiackue kopropanuu, Tect Howey - 3T0 (yHKUMOHAIBHBIM TecT
OTHOCHUTENILHO SIBJISICTCS JIW MHBECTULIMS HA CaMOM Jiejie IIeHHOM Oymaroi u,
CJIEIOBATENbHO, NoAnaxaeT noa aeiicraue 3akoHoB CILIA o neHHbIx Oymarax. Otu
YeThIpPE dJEMEHTa BKIIOYAIOT B ceOs: 1. DTo BiIOXKEHHE JEeHer Wiu Apyrux Ghopm

akTuBOB 2. CyliecTByeT oXuaaHue NpuobUid OT MHBeCTUIMH 3. NHBEcTHpOBaHue

J€HET TPOUCXOAUT B 0OIee MNpeANpusaTHe, a 3TO O3HA4YaeT, YTO HHBECTOPHI
OOBEIMHAIOT CBOU aKTUBBI BMECTE, YTOOBI MHBECTUPOBAThH B MpOeKT 4. IIpubnuib
MPUXOIUT OT YCWJIMI MpPOMOYyTepa WM TPETbE CTOPOHBI, KOTOPBIE MOJHOCTHIO
HaxXoAsTCs BHE KOHTPOJS HHBECTOPOB. TokeHbl Oe€30macHOCTH — Kak
MHBECTULIMOHHBIE TPOIYKTHl — OOBIYHO MPEAINOoNararTcs A YAOBIETBOPEHUS
cienyromux TpeboBanuii: Token 0e30macHOCTH MPeICTaBICHHUE 10U IPUOBUIH W
JEHEKHOT0 MOTOKA SMUTEHTA WJIM €r0 aKTUBOB BECbMa BEPOSTHO, IO CYILECTBY,

HE3aBUCUMO OT JOTOBOPHOM (hOPMBI, MOANATAET MO OTNPeIeTICHUE IICHHBIX OyMar.
IMHUTEHTHI (HAPUMep, BJa/IeJbIbl AKTUBOB U MPeINPHHUMATEIH)

Jnsa BrmageneueB akTMBOB STOS OTKPBIBAIOT BO3MOXKHOCTh TOPrOBATh CBOMMH
aKTUBaMU OHJIAITH, MCTIOJIH30BATh MpeumyliecTBa 6okueiina / DLT nns renepanuun
cpeactB u aukBugHOCTH. STOS mpenyiaratoT BO3MOXXHOCTh BIIaJiefibllaM aKTHBOB
clenaTh CBOM HEIUKBUJHBIE MaTepHalbHblE W HEMaTEepUAIbHBIE AaKTUBbI
TOPTYEMBIMH, YBEIUYUBAS JIMKBUAHOCTb. |PaJUIIMOHHO KapTUHBI, aHTUKBApUAT U
HEJIBUKHMMOCTDH HEJIMKBU/IHBI, U OHU YaCTO MPOJAIOTCA Y€pe3 ayKIMOH UJIM areHTa.
be3s mmdpoBuzanuu TPyAHO pa3AeIUTh COOCTBEHHOCTh MEXIY pPa3TUYHBIMU
WHBECTOpaMH U ToKynareissmMu. Caenka KyIiu-TipoJiaku (Harmpumep, lieHa BbIX0/a,
CPOKM TpoJiaku) He OyAeT 3aBeplleHa 0 TeX Mop, MoKa He OyJIeT IOCTUTHYT

KOHCCHCYC MCXKAY BCCMU BiIaacJbLaMHu OIHOBPEMCHHO. KpOMe TOTO,
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crnenu@uKauu KaKIO0TO0 W3 aKTUBOB MOTYT OBITh HE CTaHAApTU3UPOBAHBI W
IPEICTaBICHbI B OJJHOM M TOM K€ (hopmaTe , YTO MOKET HETaTUBHO MOBJIUATH Ha
OLICHKY ¥ MHTEPEC UHBECTOPOB. HakoHel, HEKOTOPhIE HEITUKBUIHBIE AKTUBBI MOTYT
OBITh OYCHH IICHHBIMU, OTPAHUYHMBAS MOTCHIIMATHHBIX MHBECTOPOB HEOOJBITUM
yJIOM. MHOTHE UHBECTOPBI MOT'YT HE UMETh BO3MO>KHOCTH MHBECTUPOBATH TAKYIO
OOJIBIIYI0O CYyMMYy JCHET M MOTYT HE 3aXOT€Thb COCPEIOTOYUTHCS Ha OJHOM
KOHKPETHOM aKTHBE, JaXK€ €CJIM OHU OXKUJAIOT, YTO JOXOJHOCTh MOXET OyIbTe
npuBiekaTeabHbl. STO MO3BOISAIOT THOKO pachpeensiTh HETUKBUAHBIA aKTHUB Ha
0oJiee MeJIKhe Topryemsbie (PpakiiK B BUJIE€ TOKEHOB, HE OTIIMYAIOIIHUXCS OT HEHHBIX
Oymar, o0ecre4eHHbIX aKTUBAMH, WU MO3BOJISIIOT CO3/1aBaTh WHBECTUIIMOHHBIC
yJibl, CPOJIHU UHBECTUIIMOHHOMY (oHY. C STOS, SMUTEHTHI MOTJIA OBl IOBBICUTH
JIMKBUAHOCTb, HE MPOJAaBasl BECh AKTUB. YUUTHIBAS XApPAKTEPUCTUKY TOKEHOB
0€30MaCHOCTH, TEOPETUYECKU MOXKET OBITh BBIMYIIEHO OECKOHEYHOE KOJIUYECTBO
TOKEHOB, U TENEPb AKTUBBI MOTYT MPUHAIJIEKATh MOTEHIIMAIBHO OOJIBIIOMY YUCITY
MHBECTOPOB. BiiaieNbIllbl aKTUBOB MOT'YT MCIOJIB30BaTh ATy Jeaumoctb STOS ms
MOBBILIEHUS CPEJCTBA OT PA3JUYHBIX CTOPOH, HO C COXPAaHEHHWEM KOHTPOJIBHOIO
rmakera akuui axktuBa. Kpome TOro, cMapr — KOHTPakTel - MO CYyTH,
ABTOMATU3UPOBAHHBIE WHCTPYKIMU JJig JACHCTBUN, BCTPOEHHBIE B OJOKYEITH-
CUCTEMY W/WIM caMHU UU(POBBIE AaKTUBBI-TAKKE MOTYT HCHOJb30BAaThCS IS
XpaHeHHs crhenuuKamii, TakuX KaK OT4eThl 00 OIICHKE WJIM J0Ka3aTelhCTBa
ayTeHTU(UKAINK, U JOCTYITHBI BCEM WHBECTOpaM. YUHWTHIBasA, 4TO WH(OpMaIus
xpaHurcss 4vepe3 DLT, B npaBuiIbHO CIPOEKTUPOBAHHBIX CHUCTEMAX PHUCKHU
MOIIICHHUYECTBA JOJKHBI OBITh CHMKEHBI 33 CUET IEHTPATbHBIX KOHCTPYKTHBHBIX
OCOOEHHOCTEW TMOCTOSIHCTBA, MPO3PAYHOCTH W 0E€30MacHOCTH. OITO  TaKkKe
IPUMEHHUMO K pEAIBHBIM HEJIBH)KMMOCTh, KOTOPYIO BJIaJAENIEI] MOXKET MPOJATh YaCTh
CBOETO apeHJHOro J0X0Ja C MOMOIIbI0 TOKeHA OE€30MacCHOCTH, HE TPOXO/s Yepes

CJIOKHBIN JIMCTUHT, Takoh kKak MHBecTurimonHsiii houa Henpuxumoctu (REIT). A
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IS IpEeIpUHUMATENeH, 0COOCHHO HaunHaromux komnanui, STO npenocTaBisioT
BO3MOXHOCTb IIPUBJIEKAaTh CPEICTBA, OTIMYHBIE OT TPAAULUOHHBIX KAHAJIOB
MIPUBJICYECHHS CPEJCTB, TAKUX KaK BBITYCK aKIUU U OOJHMrauuid. 3T0 MOXKET ObITh
OCOOEHHO BAXKHO JJIsi HEOOJBIIMX WJIM HEAABHO CO3JAHHBIX MPEANPUITHI, TIe
MHBECTOPHI BCE Yalle NMPEANOYUTAIOT OTEHIUAIBHO 00JI€€ BHICOKYIO TUKBUIHOCTD
oupxeBbix STO. Kpome Ttoro, STO uacTo BhITycKaroTcs 1Mo 60j1ee HU3KOU IIEHE.
CTOUMOCTb, YTO JeJlaeT ero Ooyiee IIUPOKO >KU3HECIIOCOOHBIM METOIOM
(uHaHCHpOBaHUS 11 HEOOJBIINX U HOBBIX KoMITaHui. Erie olHuM npenyiiecTBoM
TOKEHOB 0O€30IIaCHOCTH SIBJISIETCS TO, YTO BCE 3aIMCH O BJIAJENbIIE 3aIIACHIBAIOTCS.
B mnpaBuibHO CHPOEKTHMPOBAHHOM CHUCTEME BCS MpeablAylias HHpopManus o
BJIAJICTIBLIE U 3AIIMCH TPAH3AKLIUKA MOTYT XPaHUTBHCS B PACIPEICICHHON KHUTE KaK
MOCTOSIHHBIM, O€30MacHbIi M MPO3pavyHbId CIOCOO MPEAOCTaBIECHUS SMUTEHTaM
MOJTHOWM MH(OPMAIIMH O BJIAJIENIbLIaX X aKTUBOB U MOBBILLIEHUS 3 (HEKTUBHOCTH 115

JOOBIX PETYISTUBHBIX HYXK]I.
HNuBecTopsl

B Hacrosiee BpeMs HHBECTOPBI B OCHOBHOM OTPaHUYMBAOTCS HHBECTUPOBAHUEM B
KOMITaHUIO TIyTeM MpuoOpeTeHus ee akimii win oosmranuid. STO nmoTeHnuansHo
JIOTMYCKAIOT Topasio 0oJiblliee pa3HOOOpa3re aKTUBOB JJis HTHBECTOPOB, OCOOCHHO
aKKpeIUTOBAaHHBIX TPO(ecCHOHaTbHBIX HTHBECTOPOB. Kak yke yIoMHUHAaNoCh BhILIE,
TaKu€ AakTHUBbI, KaK KOJUJIEKIMOHHBIE, HEIBMKUMOCTb W HHTEIUIEKTyaJbHas
COOCTBEHHOCTb, TEMEPh MOTYT ObITh TOKEHU3WPOBAaHbI B JPOOHBIE MHBECTULIUU.
HNHBeCTOpPBI MOTYT OTPAHUYUThH CBOM MHBECTUIIMOHHBIN PUCK, MPHUOOpETasi TOKEHHI,
KOTOpBIE MPEJICTABISAIOT CO00 HEOOJBIIYI0 YacTh KapTHHBI WM aHTUKBapUata.
Hpyrumu cioBamu, STOS mpenocTaBisiiOT aJIbTEPHATUBHYIO BO3MOXHOCTB IS
auBepcudukanyst moptdens, WHBECTUIMH, TOPTOBIS U JaXKe XeIKUPOBAHHUE.

Kpome Toro, uHBeCTOpHI MOTYT U3BJIE€Yb BHITOlY U3 O0Ji€€ MPO3PAYHOI0 PACKPHITUSA
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cTaTyca, crnenupuKamuk U OT4eTa 00 OIeHKE 0a30BBIX AKTUBOB HHBECTHUIIUH,
yUUTBIBasg, 4TO BCs HMH(OpManus OyneT BCTpOE€HA B CMApT-KOHTPAKT U Oyjer

Helenecoo0pa3Ho U3MEHSTh JJaHHBIC B paclpe/ielIeHHON OyXraaTepcKoi KHUTE.
3amuTa HHBECTOPOB

OpHako BaXHO OTMETUTH, YTO B HACTOSIIEE BpPEeMsl MHBECTOPbI B OCHOBHOM
OTPaHUYMBAIOTCS MHBECTUPOBAHHWEM B KOMIIAHUIO MyTEM MPUOOPETEHUS €€ aKIui
win obnuranuii. STO noTeHuanbHO JOMYCKal0T ropas3io 0ojbliee pasHooOpa3ue
aKTUBOB JJIi HMHBECTOPOB, OCOOCHHO aKKPEIWTOBAHHBIX MpodeccrnoHaTbHBIX
UHBeCcTOpOoB. Kak yXe ymoMHHaIOCh BBILIE, TAKUE aKTUBBI, KaK KOJUIEKIIMOHHBIE,
HEAB)KUMOCTh M HWHTEJUIEKTyallbHass COOCTBEHHOCTb, TEMepbh MOTYT OBITh
TOKEHU3UPOBAHBI B JIPOOHBIE WHBECTUIMH. VIHBECTOPHI MOTYT OTPaHUYUTH CBOU
MHBECTUIIMOHHBIM PHUCK, MPHOOpeTas TOKEHbI, KOTOpBIE MPEACTABISAIOT COOOM
HEOOJIPIIYI0 YacTh KApTUHBI WM aHTHKBapuarta. Jpyrumu cinoBamu, STOS
PEIOCTaBISAIOT AIbTEPHATUBHYIO BO3MOXKHOCTH JUIsl TUBEpCUPUKAIUS TOpTdes,
MHBECTHUIIMM, TOPTOBIS U Jake XeKupoBaHue. Kpome TOro, MHBECTOPHl MOTYT
W3BIIeYb BHITOAY W3 00Jee MPO3padyHOTO PACKPBITHS CTaTyca, crienu(UKaluu |
otuera 00 OoIleHKe 0a30BbIX aKTUBOB MHBECTHUIINM, YUUTHIBASA, YTO BCS MH(POpMaIus
OyZeT BCTpoeHa B CMapT-KOHTPAKT U Oy/AeT HeleraecooOpa3Ho U3MEHAThH JaHHbBIC B

pacrnpeneneHHoN OyXraaTepCcKo KHUTE.

3ammTa MHBECTOPOB

OmHako BaxxHO OTMETUTh, 4To STO He WINEHBI pHUCKA, KaK MW JIFOOOM
WHBECTUIIMOHHBIN NMPOIYKT WM CTpYyKTypa. Hampumep, X0Ts pUcK MOIIIEHHUYECTBA
CHIIKAETCsI, OH TEM HE MEHEE OCTAETCs, XOTS U ¢ OOJbIIEH PETYISITUBHOM 3alIUTON

U CPEJCTBAaMH MPaBOBOM 3amuThl. LMKl IIyMuxu, 6€3ycioBHO, MPOAOIKAIOTCA.
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Takum oO6pa3oM, Ba)xHO, 4YTOOBI OOBIYHBIC CTAHIAPTHI 3AIIUTHl HMHBECTOPOB,
IPUMEHHUMBbIE K TPAAULMOHHBIM IIEHHBIM OymaraM, TakKe pacHpOCTpPaHsINCh Ha
BBIIIYCK TOKEHOB IIEHHBIX OyMar M TOPrOBJII0O HA BTOPUYHOM DPBIHKE HE JIMIIEHBI
pHUCKa, KaK U JIFOOOW MHBECTULMOHHBIM IPOIYKT WK CTpyKTypa. Hampumep, XoTs
PUCK MOILIEHHUYECTBA CHUYKAETCS,, OH TEM HE MEHEE OCTAeTCS,XOTA U C OOJbIIeH
PEryJIATUBHOM 3allMTOM M CPEACTBAMHM IIPaBOBOM 3amuThl. [{ukiael nrymuxw,
0€e3ycI0BHO, NpoaosKatTesa. Takum 00pa3oM, BaKHO, YTOOBI OOBIUHBIE CTAaHAAPTHI
3alUThl UHBECTOPOB, NMPUMEHUMbIE K TPaJULMOHHBIM LIEHHBIM Oymaram, Takxe
pacupoCTPaHsUIMCh HA BBITYCK TOKEHOB LIEHHBIX OymMar v TOPTrOBJIIO0 HA BTOPUYHOM

PBIHKE.
PACKPBITUE IOPUJINYECKOH UHOOPMALIUU

Or1oT TeXHUYECKUH TOKYMEHT COJEPKUT MHPOPMAIIUIO B CBSI3U C BO3MOXKHOCTBIO
NpHOOpEeTEeHUs] TOKEHa O€30MacCHOCTH, KOTOPBIA MPEAOCTABUT TOKYIATENSIM
HSKOHOMUYECKHE BO3MOXXHOCTH (LleneBble aKkTHBBI) MyTeM MNEPUOJUUYECKOTO
pacnpenenenus npuobLIu. TokeHsl He OyayT (1) oOecreunBaTh 3aKOHHOE BJIAJICHUE
akusiMu OmutTeHTa win lleneBbiMu AkTtuBamu; (il) MPEACTaBIATH COOOM JTOMAT
smutenTta nepen [epxkarensmu TokeHoB; a Takke (ill) MPeIOCTaBIATH IpaBa
rojoca/ynpaBieHUs/TATMYHbIE TIpaBa BIAAEHUS  aKIHUAMH, CBSI3aHHBIE C
OMUTEHTOM. DTOT TEXHHYECKHHA JOKYMEHT HE SIBIISETCS MPOCIEKTOM IIEHHBIX
Oymar, MEMOpPaHAYMOM O pa3MEUICHUH LEHHBIX OyMar W/Wiu Ipyrol JOKYMEHT O
pa3sMENIEHNN aKUWK, OTHOCAIIMKCS K OMHUTEHTY M HE PAacCMOTPEHHBIA WU HE
0JIOOpEHHBIN KaKUM-T100 (PUHAHCOBBIM PETYJISTOPOM UM KOMUCCHUEH MO IIEHHBIM
OymaraM B kakou-1u0o ropucaukiuu. MuBectupoBanue B TOKEHBI COMPSKEHO C
HECKOJIbKUMH puckamu. [Ipexae yem mHBECTHpOBaTh B TOKEHBI, MOTCHIIMATbHBIC
MOKYNATENH JOJDKHBI BHUMATENIbHO M3YUUTh paszzen “@DakTopbl pUcKa” JTaHHOIO

TexHu4uecKoro JOKYMCHTA. HOTCHHI/I&HBHLIG IMOKyIIaTeIn AOJDKHBI TIOATCIIBHO
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o0aymMaTh, TOAXOAWT JIM WM TIOKynka TOKEHOB, y4YWTHIBasg WHGOPMAIIHIO,
COJIepKallyIoCsl B HACTOSIIEM JIOKYMEHTE, a TakKe UX JIMYHBIC IOPUIUYECKHE U
¢uHaHCOBBIE OOCTOSITENbCTBA. ECy HE yka3aHO MHOE WM KOHTEKCT HE yKas3aH
nHaue TpeOyeTcs, 4TOObl BCE CCHUIKM B HACTOAIIEM TeXHUYECKOM JTOKYMEHTE Ha
“Omutent”’, “mbl”, “‘Hann’”’, “Halr’, “Hac’ WM aHAJIOTUYHBIE TEPMUHBI OTHOCUJIMCH K
Omutentry C TOYKM 3pEHUS PETYIITOPOB, OJHA W3 TJaBHBIX MpobieM
KPHUIITOBAIIOTHI B LIEJIOM 3aKJIFOYAETCS B TOM, YTO MEPBOHAYAIIbHBIEC OKYIATEIN U
MOCJIEYIOIINE TPEUIephl, BO3MOXKHO, HE MPOIIUIX Mpoiiecc OOPHObI C OTMBIBAHHUEM
JieHer U ()MHAHCHUPOBAHUEM TEPPOpH3Ma, a TPAH3aKI[MU HE MOTYT MOABEPraThCs
nocrossHHoMy MoHUTOpUHTY AML (CTtporas 6opsba C ormbiBanueM jnener )/CTF
(®unancupoBanue 60pb0Obl C TeppopuzMoM). B pe3ynbTaTe peryasTopsl BCe yaile
YCTaHABJIMBAIOT JUIIEH3UOHHBIE PEKUMBI I KPUIITOBAIIOT OMEPATOPOB U TPEOys
OT HUX YCTaHOBUTH COOTBETCTBYIOITYIO onuTuky KYC (3nanue Coero Knuenra),
AQHAJIOTUYHYI0 TEKYIIUM TPEOOBAaHUSIM K TPATUIIMOHHBIM (PUHAHCOBBIM (PUPMaM.
[IpakTuuecku, 0JJHAKO, OBICTPBIN U KPYTJIOCYTOUYHBINA XapakTep ATHUX TpaH3aKIUN
YBEJIWYUI TPYAHOCTU JJIsi OMEPATOPOB B BBIMNOJHEHUU IOJHOTO OTCIICKHUBAHUS
KYC wm AML/CFT (Crporas ©O6opsba C ormeiBanuem paeHer )/CTF
(OunancupoBanue O6o0prObl C TeppopuzMoM) 6e3 mojpbiBa >YPEKTUBHOCTH
TpaH3akuuii. PacTyimias CJIOXHOCTh UEMHOW aHAIUTHUKA W APYTUX PEIICHUM,
BEPOSITHO, C/IENIAET 3TO MEHEe MPOOJIEMATUIHBIM C TEUCHUEM BPEMEHU M 00CCTIICUHT
Oonee TIIyOOKO€ TIOHMMAaHUE TOTCHIIMATBHBIX PHUCKOB, YE€M TPATUIIMOHHBIC

HaJUYHBIC JICHBIH.
NHBECTUIIMOHHBIE PUCKHU
O6mme pakropsl pucka

bank npeaoCTaBIAACT HE TOJBKO JTIO0BIC rapadHTvu B OTHOICHHUHU pOCTa CTOUMOCTH,

HO U Ha MUPOBBIX OMpxkax. baHk He rapaHTUPYET, YTO UCTOTIb30BaHUE TOKEHOB SIB
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(Obnuranuu colMaNbHOrO BO3ACHCTBUSA) OyAEeT COOTBETCTBOBATH TPEOOBAHUSIM
II0JIb30BAaTENsl, KOTOpble OYAYT HENpPEPBIBHBIMHU, JOCTYIHBIMU B JII000E€ BpeMs,
6e3o0macHbIMH U 6€301HO0YHBIMU. JIF0OBIE CCHUTKA HA CTOPOHHUE CaWThI HE MOTYT
ObITh 0700peHbl baHkoM nansi JMIOOBIX MPOAYKTOB, YCIAYT WM HH(DOpMAINH,
IpPEICTaBICHHBIX HAa HMX. baHK HE rapaHTupyer JOCTOBEpHOCTh HH(pOpMaluy,
IIPEACTABICHHON HA TakuxX cantax. KpoMe Toro, bank He NOJKEH KOHTPOJIUPOBATH
MOJIb30BATEIbCKUE COTJIALIEHHUS] W TOJUTUKH KOH(UIECHIIMAIBHOCTH CTOPOHHHX
caritoB. dakTophl pHUCKa, CBA3aHHble ¢ HopmaTtuBHO-mpaBoBOW 6a30ii; Puck
BO3HMKHOBeHUs y KilneHTa ()uHaHCOBBIX MOTEPH B CBA3U CO BCTYIUICHUEM B CHITY
HOBBIX WJIM W3MEHEHMSIMH JEHCTBYIOLIMX HOPMATHMBHBIX akTOB. HOpuamuecknii
PHUCK TaKXe BKJIIOYAET B ce0sl BO3MOXKHOCTh MOHeceHUs MHBecTOpoM (PUHAHCOBBIX
MOTEPh U3-3a OTCYTCTBUSA WJIM HEOJJHO3HAYHOCTH HOPMATHUBHBIX aKTOB, IIPSIMO WJIH
KOCBEHHO PEryJIHPYIOIINX AESITebHOCTh Ha PhIHKE IIeHHbIX Oymar. HBecTuuu B
KpayJAMHBECTUHIOBbIE TMPOEKTHl CBSI3aHBl C BBICOKMM YPOBHEM pHCKA, 3TO
yBEIOMJICHHE ONMCaHbl HanOoJyiee paclpoCTpaHEHHbIE BUABI PUCKA, UX NEPEUYCHb,
OJIHAKO, HE SBIIETCA HCUEPIbIBAIOIIMM. baHK HE HECET OTBETCTBEHHOCTH 3a
yOBITKHM, TIOHECeHHble KiHMeHTOM B pe3ynbTaTe 3KOHOMHYECKUX puckoB: 1.1.
IlenoBoit puck - pHUCK BO3HUKHOBEeHHsS y IMHBectopa (MHAHCOBBIX TOTEPH
BCJICAICTBME HEOJIArONpUATHOIO HM3MEHEHUs LEeH (PUHAHCOBBIX MHCTPYMEHTOB U
o0bekTOoB uWHBecTHpoBaHus;, 1.2. HecraOuiabHOCTh (DUHAHCOBBIX PBIHKOB -

CHMKCHUC JIMKBUIHOCTH

(PMHAHCOBBIX HHCTPYMEHTOB, OOBEKTOB U OOBEKTOB HHBECTUPOBAHUA U
HEBO3MOXHOCTh MX peanusaunu. Opunnueckue pucku; PUCK BO3HUKHOBEHHUS Y
Knuenta (uHAHCOBBIX MOTEPh B CBSI3U C BCTYIUIEHHEM B CHUJIY HOBBIX WJIH
BHECEHUEM M3MEHEHUN B JIEUCTBYIOLIME HOPMATUBHBIE akThl. FOpuanuecknii puck

TaK)K€ BKJIIOYAaeT B ce0s BO3MOXKHOCTb TOHeceHus MHBecTopoM (QUHAHCOBBIX
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IMOTCPb MN3-3a OTCYTCTBUSA WJIM HCOAHOZHAYHOCTHU HOPMATHUBHLIX dKTOB, IPAMO HUJIN

KOCBCHHO PCTYJIMPYIOMIUX ACATCIIBHOCTh Ha PBIHKC NCHHBIX 6YMaF.

Texunueckne pucku KineHT npuHumMaer Ha ce0sl pPUCKH, CBS3aHHBIE C
HEUCHPABHOCTSIMU  MPOTPAMMHOIO  OOECTEeUeHHUs, TEICKOMMYHUKAIIMOHHOTO
o0opynoBaHus W JAPYTMMH TEXHUYECKMMH Hemnonaakamu; 2. KnmeHt o0s3aH
XpaHUTh MApod U OBITH YBEPEHHBIM, YTO TPeThH Julla He monydaT 3. JIroboii
MOJIb30BATENb TOJKEH 1M03a00TUTHCS O OE30MTACHOM XPAHEHNUH B CBOMX MIPHUBATHBIX
KJIFOYEH OT KpUIITO-KOUIENIBKOB, TaK KaK CYILIECTBYET PUCK KpakKu JaHHBIX CUeTa U
nepegaud TOKEHOB Oe3 paspemieHus. 4. KiumeHT oco3HaeT, uto uH(OpMmarus,
nepefaBaeMas B He3alIM(PPOBAaHHOM BUJE (MO AJIEKTPOHHOM MOYTE, CIIyXkOe
MT'HOBEHHBIX COOOILIEHUI), HE 3alllMIIeHa OT HECAaHKUMOHMPOBAHHOI'O JOCTYIIA.

Puck Bo3MOKHBIX IIPO0JIeM

[Ipu mokymnke TOKEHOB BO3MOXKHO, UTO TPEThS CTOPOHA MOXET BbIJIaTh ce0s 3a
SMUTEHTA TOKEHOB U IIPEIOCTABUTD MOJICIIBHBIN aApeC KPUIITOBAIIOTHI I KPaKHU
KPUIITOBAIIOTHI WM (pUATHBIE CpelCcTBa OT Mokymnatesns. [lomp3oBarens M0JbKeH
3alPOCUTh CaMyl0 CBEXYH HH(MoOpManuioo 00 yciayrax y pa3paboTuuka 3TOro
6yokueiina. baHk He HEeCEeT OTBETCTBEHHOCTH 3a YOBITKU, TOHECeHHBIE. KimneHToM B
pe3yapTare dbopc-Max}KOpHBIX 00CTOSTENbCTB: BOCHHBIX JNEUCTBUM,
TEPPOPUCTUUECKUX AaKTOB, CTUXUUHBIX OCICTBUHM, BAJIIOTHBIX HWHTEPBEHIINM,
pEIICHNI OpraHOB BJIACTH U YIPABJICHUS U JIPYTUX OOCTOSATEIHCTB, CBSI3aHHBIX C

dhopc-MaKOpPHBIMH 00CTOSTEIILCTBAMU.
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