MupoBas u permoHanbHas 3KOHOMMUKa

CTBEHHO MEXIy peruoHamMu Poccuiickoii Denepanuu, HO U B paMKkax oObenuHeHHOW EBpombl. KimroueBBIM 3BEHOM
371eCh OYIET SIBJIATHCS OU3HEC-COTPYIHUICCTBO MEKIY IPEACTABUTEIIME PETHOHOB M 3aIPAHUYHBIMHE JICIOBBIMU TaPT-
HepaMu. BaxxHo 1aTh OM3HECY IIAHC YYaCTBOBAThH B MPOIBETAHUU CBOETO PETHOHA.

8.  VpoBeHb KBaJIH(PUIIMPOBAHHOCTH YIPABICHYCCKUX KAJPOB — ITO TAK)KE BAXKHBINA (haKTOP B MOCTPOCHUU
m000# 3 dhexTuBHON BIacTU. XOPOIIHMA KaIpOBBIA COCTAB MYHHUITUIAIBHBIX CIY)KAIIMX B PETMOHAX CIIOCOOEH ONTH-
MaJIbHO YCKOPHUTh MEXaHU3Mbl PETHOHAJIBHOIO Pa3BUTUA. 3aUHTEPECOBAHHOCTh YNHOBHUKOB B CBOEM CTAOMJIBHO pas-
BHBAIOIIEMCSl PETHOHE JOJDKHA OBITh 3HAYMTEIBHO BBIINIE IENiei pocTa JUYHOro OyarococtosHus. Kpome Toro, mpo-
rpaMma o npotuBozeicTeuto koppymiuu Ha 2010-2015 roxsl, 3amymenHas B Poccun, 1omkHa NpoaoHKaThes.

TakuMm 00pa3oM, TOJIBKO KCIONB3YysA KOMILICKCHBIM MOAXO0J K PEIICHUIO MPOOJIeM pa3pabOTKU U pean3alluu
PErHMOHANBHBIX TPOTPaMM, MOXKHO TOCTUYh BHICOKOTO YPOBHS pa3BuTHsl peruoHa. Crenyer clejaTh aKIeHT He TOJIbKO
Ha YETKOHM 3aKOHONATEIHHO 3aKPEIUICHHON CUCTeMe Pa3pabOTKH PErHOHAIBHBIX IPOrpaMM Pa3BUTHSA, HO U HA yJaCTUU
OuzHeca B o0IIeM Jeiie pa3BUTUA CyObekToB P®. IIprMeHeHHe MpOrpaMMHO-IIEIEBOrO MOIX0Aa ISl PErHOHATIBLHOTO
pa3BuTHs Poccuu mMo3BOJIMT CKOHIIEHTPUPOBATh M MOOMITM30BATh BCE HEOOXOMUMBIC CPEACTBA U PECYPCHI IS TOBBIIIIC-
HUSl KayecTBa YKU3HU HACEJICHHS W PEUIeHHS OCHOBHBIX SKOHOMHYECKHX 3aJlad OPraHOB T'OCYJapCTBEHHOH BJIacTH B
MIEPUOJT BPEMEHHOM HECTaOUIIbHOCTH.
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3HAYMMOCTb YACTHbBIX THBECTULIUN JJI51 PASBUTHUS HALIMOHAJIBHOM SKOHOMUKHN

B cmamwe paccmompena ponb unecmuyuoHHOU NOAUMUKU 8 PA3GUMUU IKOHOMUKU 20CYOapCcmea, GlusHue
UHOCMPAHHBIX UHBECTNUYULL HA YEeIUYeHUe MAMEPUATbHBIX U (DUHAHCOBLIX Pecypcos, 3HaueHue NOOKIOUeHUs. Hayuo-
HALHOU IKOHOMUKU K 210OATIbHLIM MEXHON0UYECKUM YENOYKAM, CYWEeCBYIOWUM 8 COBPEMEHHON MUPOXO3AUCTEEH-
Hou cucmeme. Hccnedosanvl Meponpusimust nO 8bIX00Y HAYUOHANLHOU IKOHOMUKU HA MENCOYHAPOOHDIU YPOBEHb DA3-
BUMUsL 2100ANIbHOU IKOHOMUYECKOU CUCTHEMbL U NEPCNEKMUBHbIE 803MONCHOCHU POCCUTICKO20 20CY0apCmed om npu-
8l1eYe sl UHOCIPAHHO20 KANUmaid.

Kniouesvle crosa: uneecmuyuu, S5KOHOMUKA, KANUMAT, OUSEPCUDUKAYUL KANUMATQ, MOOeb, CUCeMa, MOOU-
JU3AYUS, POCM, HAYUOHATLHBIL 00X00.

Hpoueccm pasBUTHA OpFaHPI3aHPII>i, HUX SKOHOMUYECKOTO OOHOBJICHHUS W pocTa OnpeAcIA0OTCA pasMepaMi U
C’I’pyKTypOﬁ MIPUBJICUCHHBIX HHBCCTHHHﬁ, O6’LEMOM, Ka4eCTBOM, CKOPOCTBIO UX OCYIIECTBJICHUA U 3(1)(1)CKTI/IBHOCTLIO
ucnoab3oBanud. Kak mokaseiBaeT IIpaKTHUKa, 0e3 HMHBCCTHUIIMOHHBIX HaKOIUICHUH U COOTBETCTBYIOUIUX MATECPUATIBHBIX U
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(PMHAHCOBBIX PECYPCOB B MHBECTHPOBAHHH TTOJIOKHUTEIBHBIX CIBUTOB HE MPOUCXOIHT.

[IpoBeneHHbIE UCCIIEAOBaHUS MTO3BOJIMIN YCTAHOBHUTD, YTO O€3 OCYIIECTBIICHUS! HHBECTHILIUI HEBO3MOXKHO CO-
BpPEMEHHOE CO3/IaHHE KalHTajla OpraHu3alyi, o0ecriedeHue YCTOWIMBOCTH U KOHKYPEHTOCIIOCOOHOCTH TOBApOIPOU3-
BOJMTENEH Ha BHEIIHMX M BHYTPEHHUX PHIHKaxX cObITa mpoaykuud. OOHOBJIEHHE MHUPOBOI'O TOBApOIPOHU3BOJICTBA, UX
npolecca, CTPYKTYpbI, a TaK)Ke Ka4eCTBEHHON M PIHOYHONW MH(PPACTPYKTYPHI IIPOUCXOIUT TIIaBHBIM 00pa3oM Iocpe-
CTBOM ITpUBJICYEHHUsS WHBECTHLUH. OT UHTEHCUBHOCTU MHBECTUPOBAHUSI 3aBHCHT OCYIIECTBJICHHE BOCIPOHU3BOICTBEH-
HOT'O TpOoIiecca, aKTHBHOCTD U 3P (PEKTHBHOCTh PHIHOYHBIX MTPe00pa3oBaHmii Kak B 9KOHOMHKE B IEJIOM, TaK U mpeodpa-
30BaHM B paMKax opranuzanuii [1].

B Hacrositiee BpemMsi Ha MEPOBOM YPOBHE MHOTHE CTPaHbl IOCTABJICHBI Miepe]] 00bEKTHBHOW HEOOX 0IMMOCTHIO
MIPUBJICYEHHS] WHBECTHLINH, aKTHBU3ALIMH WHBECTHIIMOHHOM JIESITEIbHOCTH Ha CO3/IaHHE KOHKYPEHTOCIOCOOHBIX X035~
CTBEHHBIX CHUCTEM, MOJAEPHU3AIMIO M PEKOHCTPYKIHIO JEHCTBYIOUIMX CTPYKTYP M MPOU3BOJCTBEHHBIX IPOIIECCOB,
obecrieueHre TUBepCU(UKANNY KallUTana B HAPaBICHUH COLMAIbHO OPUEHTHPOBAHHBIX CTPYKTYPHBIX IpeoOpa3oBa-
nuii [2]. K Haubonee 3HauUMBIM (haKTOpaM SKOHOMHUUYECKOW TMOJUTHKHA MHOTHX TOCYIApCTB OTHOCHUTCS TIPHBIICYEHUE
WHOCTPaHHBIX MHBECTUIMH, KOTOPbIE CIIOCOOCTBYIOT: CTAOMIU3AIMY SKOHOMHUKH U IPEOI0JICHUI0 SKOHOMHYECKUX KPH-
3HCOB; BBIXOAY Ha pyO€XH SKOHOMHYECKOTO POCTa M YCTOHYMBOIO Pa3BUTHS; oOecriedeHnI0 (D (PEKTUBHOCTH COIAAIb-
HOH cepbl; cOaaHCHPOBAHHOCTH MAaKpPOCTPYKTYPBI; MOBBIIICHHUIO OIUIATHI TPYJa U YPOBHSI CTUMYIIUPOBAHUsI, HEOOXO-
JUMBIX JUISL POCTa MPOU3BOIUTENFHOCTH U PHIHOYHOM IIATEKECTIOCOOHOCTH; OOIIEIKOHOMUYECKOMY MOIBEMY U IPO-
IPECCUBHBIM MPEOOPa30BaHUSIM BCEX CEIMEHTOB SKOHOMHUKH [12].

[Ipu pa3zpaboTke cTpaTeruy MHBECTUIIMOHHOMN JESATENFHOCTH OCHOBHOE BHHMaHHE HEOOXOIMMO Y/ENSTH BbI-
Oopy HarpaBJeHU WHBECTHPOBAHMSI, UX COOTBETCTBHS IIEPCIIEKTHBHBIM HAaIIMOHAJIBHBIM WHTEpecaM rocyaapcrsa. [Ipu
5TOM IEPCIIEKTUBHOE SKOHOMUYECKOE Pa3BUTHE CTPaH MHUpA CIEAYET PacCMaTPUBATh B KOHTEKCTE M TEHICHIIMH Pa3BH-
THSI MUPOBOW 9KOHOMUKH, BO B3aHMMOCBSI3U C Pa3BUTHEM MHUPOBOTO TOBAPHOrO phiHKA [3]. B 3THX ycnoBusiX omHOH U3
3a]1a4 pOCCUHCKOI SKOHOMUKH SIBJISIETCS TOMCK CBOETO MECTa B HOBOM TI100aIbHOM MUpPOBOIt cucreme. HeobxomuMocTh
MOAKIIIOYEeHUsT Poccnu K T100anbHBIM TEXHOJOTHYECKHM IIEMOYKaM, CYIIECTBYIOUIMM B COBPEMEHHOH MHPOXO3siii-
CTBEHHOH cHCTeMe, 0OOCHOBAHO CTPEMJICHHEM K Pa3BHTHIO YCTOWYHMBOW SKOHOMHKH W CO3[aHUIO IIMBUIN30BAHHOI'O
YCIICIIHO pa3BHBarolierocs oodmectBa [5]. Jms MOCTHXKEHHS MOCTABJICHHON II€IM HEOOXOIUMO OCYIIECTBHTH PSII
MPEyCMOTPEHHBIX MeporpusiTii (puc. 1).

DKOHOMHUECKHE MEPOMPHUATHA

— ¢CO3JaHHe KOOIIePallHOHHEIX albAHCOB pOCCI/IIL’iCI{_HX TOBHPOH}JOH?»BOILHTGIIG]L& C SHPYGE}KI{BIMI/I IIapTHEpPaMH

] YBC/IHYCHHE o0BeMa HHOCTPaHHBIX HHBECTHIIHI B pOCCIdi:ICK)’IO IKOHOMHKY

— OCYIIECTBIICHHE HHBECTHIIHI pOCCHFIC-KOFO KallhuTala B 38p}’6eH{HHB CTPaHEI

Pucynok 1 — MeporpusiTust 10 BBIXOy pOCCHHCKON 3KOHOMHKU Ha YPOBEHb MUPOBBIX TJI00ANBHBIX CHCTEM

B cnyyae peanuzaiuu 3TUX Mep pOCCHICKAsi 9KOHOMUKA MOTYYHUT CIEAYIOIUE BO3SMOKHOCTH:

—  BO3MOYKHOCTH IIPUMCHCHHUS BHEIIHEAKOHOMHUYECKOW MPOU3BOICTBEHHO-MHBECTUIIMOHHON MOJICITH Pa3BU-
THS POCCUICKON 95KOHOMHUKH B MUPOBOM XO3UCTBEHHON CUCTEME;

—  BCTYIUICHUE B MHTCPHAIIMOHATIBHOE BOCIIPOM3BOJCTBEHHOE SAPO;

—  BO3MOKHOCTH HCIIOJIb30BAHHSI MUPOBOTO JI0XOJa TIOCPEACTBOM Y4acTHs HAIMOHAIBHBIX OTpaciieil B MU-
POBBIX MPOU3BOJCTBEHHO-TEXHOJIOIMYCCKHX IICTTOYKAX;

—  BO3MOKHOCTH HCIIOJIb30BAaHHUSI MHOCTPAHHBIX UCTOYHHKOB CHIPhSI 1 MHHOBAIIMOHHBIX MPOU3BOJACTBEHHBIX
TEXHOJIOTUH;

—  BKCTEPPUTOPHATIBHOCTH, MPEIyCMATPUBAIONIAs PACIPOCTPAHEHUE CBOMX 3aKOHOB M OOBIUACB Ha 3apy-
0exHbIe (PHIHaIbl POCCUHCKUX KOMITAHHUMA.

OIBIT MHOTHX Pa3BUBAIOIIUXCS CTPaH IMOKA3bIBACT, YTO PA3BUTHE WHBECTHIIMOHHON MTOJUTHKH, POCT aKTHBHO-
CTH MHBECTHPOBAHUS B SKOHOMHUKE HAYMHACTCS C MPUBJICUCHHS WHOCTPAHHOIO KamuTajga. Pe3ylbTaThl MCCIIEIOBAHUSL
CBHUJICTENILCTBYIOT O TOM, YTO pa3paboTKa COOCTBEHHBIX IMEPEIOBBIX TEXHOJIOTHH B Psic CTPaH HAYMHAIACH C OCBOCHUS
TEXHOJIOTHH, BHEIPEHHBIX HHOCTPAHHBIM KamuTajaoM. Kpyr HHBECTUPOBAaHHUS JOBOJIBHO pa3HOOOpa3eH, MPU 3TOM BaXK-
HOE 3HAYCHUE UMCIOT MOPTQENIbHBIC HHOCTPAHHBIC HHBECTUIIUH (pHC. 2).

CrneyeT OTMETHTD, YTO MAKPOIKOHOMUYIESCKHI TOAXO0/T K MHBECTUIIMOHHOM IMOJIUTHKE MPUBOINT K BBISBICHHIO
MIPOTHBOPEYHS MEKIY CTPEMJICHUEM K YBEIMUYCHHIO TIOTPEOJICHHS, YTO BhI3BIBACT CHIKCHUE HAKOIUICHHUS, TO €CTh UC-
TOYHUKOB WHBECTHPOBAHMSA, & TAKXKE YMEHBIICHHE MPOM3BOIUMOIO OOIIECTBEHHOrO MPOAYKTa U, COOTBETCTBEHHO,
CHIDKEHHE MTOTpeOIeHUsA. Y MCHBIIICHHE 00beMa HHBECTUPOBAHUS MPOU3BOICTBCHHOIO MPOIIECCa BENET K YMEHBIIICHUIO
O)KUIAEMBIX CPEICTB IPOU3BOACTBA, 3aMEIJICHUIO MPOHM3BOJCTBEHHOI'O MPOIECCa, YMCHBIICHUIO 00bheMa MPOU3BOI-
CTBa, MPOU3BEICHHOI'0 HAIMOHAIHLHOT'O MPOJYKTa M HAIIMOHAJIBLHOTO J0XO0Ja, 32 CYET KOTOPOr'0 OCYHIECTBIISIETCS YIIO-
BJIETBOpEHUE cripoca notpeduteneii [10]. B Takux ycIoBUAX Na)ke MOBBINICHHAS JTOJS MOTPEONICHUS B HAI[HOHAIHLHOM
JIOXOJIC HE TMPHUBEACT K POCTy MOTpedacHus. BceaencTBue CHIWKEHUS OOIIEro ypOBHS HAIMOHAJIBHOIO M0X0Ja 00heM
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HOTpe6J'IeHI/IH CHWXXACTCA, MPCAOTBPALICHUE TAKOI'0O MOJOKEHUA BO3MOXKHO TOJIBKO IMMOCPEACTBOM MHOCTPAHHOI'O MHBC-
CTUPOBAaHUA B17(070) IpoJaKu HAllMOHAJIBHOI'O OoraTcTBa CTpaHbI.

HOqu}eJIBHBIE HHOCTPAHHBIE HHBECTHITHH

HHOCTpaHHHE HHBECTHIIHH B MPOH3BOJACTBO, OGECHE[IHBEI-OI]_[IIG IpaBO Ha MNOJYYEHHE JoxXoda IIpo-

@ JOIDKHTENBHOE BPpEMA oe3 OCYHIIECTBICHHA KOHTPOIA HAd HHBECTHITHAMH

Oco0eHHOCTRIO WHBECTHITHH SBIASTCA OMpefeneHHe ONHOH H3 HauboTee 3HATUMBIX (opM
HHBECTHPOBAHUsA, HAIPABIEHHON HA MMOIyYeHHe J0X0/a B GopMe AUBHIeHIa HIH (PHKCHPOBAHHOTO
pa3Mepa TPOIeHTHOI CTaBKH

HMaBecTnun OCYIIECTBIAIOTCA IMOCPEACTBOM ITOKYIIKH aKHHﬁ_._ OIIPEOC/IIAIONIHX IIPaBO Ha BIAJCHHC
HHOCTpﬂHHOfI COOCTBEHHOCTRIO 1 TTIOKYIIKH obnHramii u BeKCEHeﬁ, OIMpEIeIAIOINHX KPEeIHTHBIC OT-
HOMICHHA ¢ HHOCTPAaHHBIMH IIapTHCPaAMH

@opMoil peanmsalHi HHBECTHITHH SBIAFOTCHA YUACTHe B YCTABHBIX H CKIAMOYHBIX KalHTamax Io-
CPEJICTBOM TPHOOpPEeTEeHHA TAKeTa aKIHI U PHOOpeTeHHe JONTOBEIX IEHHBIX GyMar (oGauranui u
BeKcelell)

Pucynok 2 — IopTdenbpHble HHOCTpaHHBIE HHBECTUIINU

[Ton poM3BOACTBEHHBIMU WHBECTUIIMSIME MPEITyCMATPUBAIOTCS TEPCIEKTUBHBIC OCHOBHBIC CPEACTBA MPOH3-
BOJICTBA, YBEJIMYCHHUE OCHOBHOI'O KaITUTajla, MIOCKOJIIbKY OCHOBHOM KamuTall ABJISCTCS ONMPEACIIOMUM (HaKTOPOM JIH0-
6oro npousBoacTea [9]. O0beM NPOU3BEICHHOTO MPOIYKTa 3aBUCUT OT (G (HEKTHUBHOTO UCIIONB30BAHUS OCHOBHOI'O Ka-
MUTajga, OT 00beMa WHBECTUIIMIA B €ro CO3JaHHE, OT UCIOJIB30BAHUS B MPOU3BOJCTBE TPYAOBBIX PECYPCOB, OH PACTET
IIpY yBenr4YeHnH (pakTopoB rnpousBozacTia [14]. CrenoBaTtenbHO, AJ1s YBeNHYeHUs: 00beMa IIPOM3BOACTBA, 00ECTICYeHUS
9KOHOMHMYECKOI'0 pOCTa HEOOXOIUMO YBEIUMIMBATh JTUOO KAIMUTAJ, JTMOO TPYAOBBIC PeCypChl, THO0 00a (akropa OmHO-
BpeMeHHO [7]. Tak kak BO3MO)KHOCTH YBEJIMYCHHUS TPYAOBOTO (pakTOpa OrpaHHUYCHBI, TO IVIABHBIM MCTOYHHKOM pOCTa
CTaHOBHUTCS KAIMTaN, YBEIUYUTh KOTOPBIH MOXHO MOCPEICTBOM MpuBieueHHs MHBecTUIMA [11]. [l macmirabHOro
HCIIONB30BaHUs (PAKTOPOB MPOU3BOJICTBA HEOOXOAMMBI BIIOXKCHHS B HAYKy, TEXHHKY, HHHOBAIIMOHHBIC TEXHOJIOTHHU.
HaparnuBanue TpyIOBBIX PECYpPCOB M MOBBIIICHAE WX OTIAAYU TAKKE HE MPEICTABIACTCS BO3MOKHBIM 0€3 BIOKCHUH B
YEJIOBEUYECKHUM KamuTal.

ITo muenuto JIpitHeBoit H.A. u I'onuaposa I1.B., peanuzaius ”HBECTULIMOHHON JEATEILHOCTU BBIPAYKAETCsl B
HMHBECTUIIIOHHOM IPOIIECCE - TOCIE0BATEILHOCTH 3TAIOB, pa0OT M ONEpaIrii 10 €€ OCYIISCTRICHHIO [4]. «...3amorom
ycrexa JesATeIbHOCTH KOMITAHWK CTAaHOBUTCS HE YKPEIUICHHE Ha paHEee 3aBOCBAHHBIX MO3UIIMAX, HE YACP)KaHUEC UMEIO-
IIEr0Csl KOHKYPEHTHOI'O IPEUMYIIECTBA, a MOCTOSHHOE IBUXKEHUE Briepemy [13].

OnHo# U3 3a7a4 POCCUICKON PKOHOMUKH SBJISICTCS YBEINYCHHUE aKTHBHOCTH WHBECTHUIIMOHHBIX PECYPCOB KaK
9KOHOMHYECKOr0 (PaKTOpa, KOTOPBIHA MPEIONPEACISICTCS UX YHHUKAIBHBIM CBOHCTBOM, «3((HEKTOM MYJIbTHILIUKATOPAY.
BrnoxxeHus B 0IHY U3 OTpaciieil BBI3BIBAIOT HEOOXOAUMOCTE BJIOKCHUH B OTPACIIH, CMEXHBIC C HUMH. B UTOre BO3HMKA-
€T HeW30C)KHBIM BTOPHYHBIN MMOTOK MHBECTHUIIMHA B IPOU3BOJICTBO CMEXKHBIX orpaciell. K mpumepy, B OONBIIMHCTBE
Pa3BUBAIOLIMXCS CTPaH YCKOPEHHE POCTa MPOU3BOJICTBA HE MOXKET OBITh JOCTHTHYTO Oe3 Oojiee IMIMPOKOTO Yy4acTHs
moTpeOuTeNcH, paOOTHUKOB M PYKOBOAMTENICH NPEANPHUITHH U YBEIUYCHUS MPOM3BOIACTBEHHOW MOIIHOCTH 33 CYET
pacuMpeHus 10cTyna K 00pa3oBaHMIO, MEJUIIMHCKOMY OOCTY)KUBaHHIO M MHPPACTPYKTYpHI [15]. B ycrmoBusx peiHOY-
HOW SKOHOMHKH OJHMM W3 HANPaBJICHUH MHBECTHIMOHHOW TONUTHKH SBJISCTCS MPUBJICUYCHUE YACTHBIX MHBECTHUIIHMH.
YacTHble WHBECTHIIUHU SIBIISIOTCS MPEAMOCHUIKON IS SKOHOMHUYECKOTO POCTa: STO JBUTATENb, KOTOPHIH MPHUBOIUT B
JBIKCHUE «KOJIECa DKOHOMHMYECCKON MAITHHBD», IMO3BOJAA MPEIIPUHUMATEISIM COOpaTh HEOOXOMUMBIC PECYPCHI IS
MIPOM3BOJICTBA TOBAPOB U YCIYyT. HaCTHbIC MHBECTUIIMH CIIOCOOCTBYIOT CO3/IaHUIO HOBBIX Pa0OYHMX MECT U TOSBIICHUIO
HOBBIX TEXHOJIOTHI B YACTHOCTH 33 CUCT TOPT'OBJIH U MEKIYHAPOIHBIX WHBECTUIMHA. Hannmune KOHKYpEHTOCIOCOOHBIX
U Pa3BUTHIX PHIHKOB MMEET PEIIAOIIee 3HAUCHHE, IMOCKOIBKY OHHM CIIOCOOCTBYIOT MHHOBAIMAM WM JUBEPCUGBHUKAIIHU.
Mobuu3alys YaCTHBIX HHBECTHIIAHN MPUOOPETET BCe OOIbIIee 3HAUCHHE JIJI YCKOPEHUS SKOHOMHYECKOro pocTa [8].

YBenuYeHHEe YaCTHOI'O CEKTOpa MPOU3BOACTBA JOJIKHO COMPOBOXKIATHCS MOBBIIICHUEM MPOU3BOAUTEIEHOCTH
B PE3yJbTaTe PAIlMOHATH3AIMHA U MOACPHU3AINY IPOM3BOICTBCHHBIX MOITHOCTEeH. ClIeI0BaTEILHO, Pa3BUTHE HHHOBA-
IUOHHOMW TOJUTHKH 3aBUCUT HE TOJIBKO OT (JOPM MHOCTPAHHOT'O MHBECTUPOBAHHMS, HO U OT 3(p(PEeKTUBHOIO €ro UCIIONb-
30BaHUsI [IPH PA3BUTHHU MPOU3BOJACTBEHHOI'O MPOIIECCa U 00ECIICUeHIsI SKOHOMUYECKOTO POCTa.
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