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ITYTH COBEPHIEHCTBOBAHUSA IPUMEHEHUWA MEXAHNU3MOB
PA3BUTHSI HTHBECTUIIMOHHOM JESATEJIHBHOCTH B SOdKOHOMUKE
PECITYBJIMKHU JAT'ECTAH B YCJIOBUAX POPMHUPOBAHUA
TEXHOJOI'MYECKOI'O CYBEPEHUTETA

AHHOmMayua: 6 cmamove pacKkpvlmol NYMu CO8EPUIEHCMBOBAHUSL OeLiCBUsL MeXa-
HU3MO8 CIUMYIUPOBAHUS PA36UMUSL UHBECIMUYUOHHOU 0esIMmenlbHOCU, A 9KOHOMUKE
Jacecmana. Paccmompena npoyecc gpopmuposanus uHppacmpykmypwl, Kak 0CHO8-
HO20 MeXaHu3Ma akmueu3ayuu UH8eCMUYUOHHOU desmelbHocmu. Aemopom npeona-

2aomces mexanusmol popmuposanusi ponooeozo pvinka 6 Pecnyonuke [lacecmar.

Knrwueswvie cnosa: MEXAHU3IMbBL, pazeumue, UHEECMUUUOHHAA aeﬂmeﬂbHOC‘mb,

Gdopmuposarue, PoHOOBbIU PbIHOK, IKOHOMUKA, PYHKYUOHUPOBAHUE, OMPACTU.

@opMHUPOBAHUE U YCTOMYMBOE PA3BUTHE OTPACIIEN IPUTPAHUYHBIX PETMOHOB KaK
YacCTH HApOJHO-XO35MCTBEHHOIO KOMILUIEKCA 3aBUCHT OT JIMHAMHYECKOIO CYILECTBO-
BaHMs €€ MH(PPACTPYKTYphl, KOTOpasi MpeACTaBisieT co00i eIuHbIN mpouece, nocie-
JOBATEJIBHO U KAYECTBEHHO CO3/IAIOIINI YCIOBHS OPraHU3alMU U BHYTPEHHEN yIops-
JOYEHHOCTH 3TOTO SIBJICHUS MMOCPECTBOM Ipoueccyann3anus. JlaHHbii pakT OCHOBBI-
BAETCs HA IEUCTBUM 3aKOHA OHTOIE€HE3a, KOTJa BCE MPOLIECCHl CAMOPA3BUTHS IOAPA3-
JENIAI0TCS. Ha TaKHe ATalbl, Kak 00pa30BaHUE M OpraHU3alis OTpaciei, Kak CUCTEM,
UX POCT, pa3BUTHE, (YHKIIMOHUPOBAHUE, CIIaJ, PETPECCUpOBaHKe, paspyiieHue [4].

OCHOBHBIM MEXaHM3MOM YCTOMYHMBOI'O Pa3BUTHS OTPACIEH MPUTPAHUYHBIX PETHO-
HOB CITy’KUT (popMupoBaHrEe UHOPACTPYKTYPbI PHIHOYHON SKOHOMHKH, KOTOpasi BKIIIO-
YaeT BCIO COBOKYITHOCTh OTHOLIEHUI M OpTraHU3alui 10 00CTYKUBAHHIO (DyHKIIMOHUPO-
BaHUSl SKOHOMUKHU PHIHOYHOI'O THIIA U B3aMMOOTHOILIEHUI MEX]Ty BCEMH €€ XO35ICTBY-
IOMMH  cyObekTaMu. B uHQpacTpyKTypy BXOIAT Takue BHUABI SKOHOMHUYECKON
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TeSITeIbHOCTH, KaK MPOU3BOJICTBEHHAS, TPAHCIIOPTHAS, COIATTbHAS, HHPOPMAIIHS, TEe-
KOMMYHHKAITUH, CBSI3b U T. JI. Bl/iesIeHHE B IPUBECHHOM OIPEICICHUHN PRIHOYHOTO Xa-
pakTepa HHPPACTPYKTYPHI CBSI3aHO C TEM, YTO BO3MOKHO CYITICCTBOBAHHE M HEPHIHOYHOU
UHGPACTPYKTYPhI, KOTOpas 00CIyKUBAET B3aUMOOTHOIIICHHSI B DKOHOMUKE, JICHCTBYIO-
1Ieii Ha OCHOBE IIJIAHOBO-aIMUHHACTPATHBHBIX MPUHIKIIOB [1; 2].

Tako#t Bua nHPPACTPYKTYphI, KaK TOCPEAHUIECCTBO NIPH YIPABICHUH YKOHOMHU-
KOW IMPUTPAHUYHOTO PETHMOHA HE COJICPKUT B ce0e HaJC)KHBIX PHIHOYHBIX 3JIEMEHTOB
caMoperyJmpoBanus, ero 3¢ HeKTUBHBIX MexaHU3MOB. K coxanenuto, B Heil He cop-
MHUPOBAJIUCh TPATUIIUA PA3BUTOIO0 YACTHOTO MPEANPUHHUMATEILCTBA, XapaKTEPHOTO
JUISL Pa3BUTON PHIHOYHOW YKOHOMUKH. IMEHHO 1ToaTOMY ISl GOPMUPOBAHUS U J1aJTb-
HeUmux UHQPACTPYKTYPHBIX TpaHChHOpMalUii B SKOHOMUKE MPUTPAHUYHBIX PEruo-
HOB CJIEAYET OCYIIECTBIISITH IBUKECHHUE K JAIbHEUIIIEMY PA3BUTHUIO PHIHOYHBIX HHCTH-
TYTOB U MEXaHU3MOB yIpaByieHUsI. BaXHO OTMETUTH. YTO K X YHUCIY B MIEPBYIO OYE-
peab HE0OX0AMMO OTHOCUTH TaKUE CUCTEMOOOPa3yoIue PUHAHCOBO-APKOHOMHUUYECKHUE
HHCTHUTYTHI, K KOTOPBIM KaK KpeIuTHO-(HWHAHCOBBIE M CTPaxOBBIC OpraHU3aIluH, a
TaKe TOPTOBBIC TOUKHU U MIPEANPUATHS JOTUCTUKHU. B 3TOM CBSI3M BaXKHBIM 2JIEMEHTOM
dhopmupyemoii B JlarectaHe MHBECTUIIMOHHON JICSATEILHOCTH, KaK MEXaHHU3Ma yCTOM-
YUBOT'0 OTPACIICH NMPUTPAHUYHBIX PETHOHOB JIOJHKEH BBICTYIHUTH (DOHJIOBBIN PHIHOK,
KOTOPBIN NpHU3BaH CO37aTh YCIOBUS JIS.

1. [ToreHIMaNBHBIX JIareCTAHCKUX HHBECTOPOB Il OoJiee IMPHBICKATEIHLHOIO
BJIOKEHUS CPEJICTB B IIEHHbIE OyMaru JareCTaHCKUX MHBECTOPOB, ITPU MOMOIIIH CO3/1a-
HUs THGOPMAIIMOHHOM 0a3bl JAHHBIX 110 aKITMOHEPHBIM O0IIeCTBAM 1 00€CIIeUeHUs ee
JOCTYITHOCTH JIJISI OT€YECTBECHHBIX U 3apyOCKHBIX HHBECTOPOB.

2. O0ecrieueHnsl BBIXOJIa JAare€CTAHCKUX IIEHHBIX Oymar Ha OOIIepOCCUHCKHIMA
(hOHIIOBBIN PHIHOK, a B IEPCIIEKTUBE U HA PHIHKH 3apyOC)KHBIX TOCY1apCTB.

3. AKTHUBHOTI'O Y4acTHs JJareCTaHCKOTO KaluTajia B KaluTalle TaKuX 00IepocCcuii-
CKMX KOMIIaHHH, JAEATEILHOCTh KOTOPBIX HAIpPSMYIO 3aTparuBacT WHTEPECHI COIU-
aJIbHO-2KOHOMUYECKOT0 U MOJUTHYECKOTO pa3BuTus P/l ¢ TOuku 3peHus npurpaHnuy-

HOT'O €T'0 ITOJIOXKCHMUAI.
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4. D¢ heKkTUBHOM CTPYKTYPHOH MepeCcTpoiike SKOHOMHKH JlarectaHa yepes mexa-
HU3M MEXKOTPACIIEBOTO NEpeIrBa KalUTajIOB HAa PhIHKE IIEHHBIX OyMar ¢ y4eToM WH-
TEPECOB OTpaCiel MPUTPAHUYHBIX PETHOHOB.

5. Pemenuto mpobiieM pecnyOIMKaHCKOTO M MECTHOTO OIO/KETOB 4Yepe3 Mexa-
HHU3M FOCY/IapCTBEHHBIX 1 MYHUIIUTIAIGHBIX LIEHHBIX OyMar B 9KOHOMHKE MPUTPaHUY-
HBIX PETHOHOB.

JI1st MOCTYNaTEeNbHOTO U MOCIIEA0BATEIFHOTO PEIICHHS BHIIIE0003HAYEHHBIX 3a-
Aa4 HeoOxoauMo (GOPMUPOBATH U PA3BUBATh PA3BUTYIO0 HHPPACTPYKTYpy (HOHIOBOTO
pbiHKa B Jlarectane, KOTOpas HaNpsIMyIO CBsi3aHa ¢ WHPPACTPYKTYpPOU 0OIIEepOoCCHii-
CKOTO pbIHKA, pa3pabOoTKON MeXaHu3Ma MOJJEPKaHUS BBICOKOTO YPOBHS JIMKBHUIHO-
CTH IIEHHBIX OyMar JareCTaHCKUX SMUTEHTOB, 00eCIeYeHHs UX HAIeKHOCTH U JOCTa-
TOYHOM 10X0maHOCTH [3].

Coznanue cucTeMo00pa3yoIMX HHCTUTYTOB (DOHIOBOTO PHIHKA B PECITyOJIMKE
po0JIEMaTUYHO B CIICACTBUH HAIMYHS HEOOOCHOBAHHO BHICOKHX JJIS HAILIETO PETHOHA
HOPMATHBAaX MUHUMAJBHBIX YCTABHBIX KAlMTAJOB KOMIIAHWH, y9aCTBYIOMUX B (OH-
JIOBBIX OTIEpALIMsAX, YCTAHOBICHHBIX (peiepaIbHBIMU OpraHaMu (PMHAHCOBOTO PETyJIH-
poBanus. Mcxons U3 3T0ro, MOKHO KOHCTaTUPOBATh TOT (aKT, YTO (POpMHpPOBAHHUE U
pa3BuTHe (HOHIOBOM U ToBapHO Oupx B PecryOnuke Jlarectan He MpUBEIET K aKTH-
BU3anmu (OHIOBOW TOPTOBIH. ITO HA MPAMYIO CBSI3aHO C HU3KUM yPOBHEM JIMKBU/I-
HOCTH 3MUTUPYEMBIX JIar€CTaHCKMMH MHBECTOPaMH LIEHHBIX OyMar, OTCyTCTBUEM Tpa-
JUIAH Y9acTUsl B OUPKEBBIX TOPrax, OOIUM HECTAOMIBHBIM COCTOSTHIEM YKOHOMMKH
ATOr0 MPUTPAHUYHOTO peruoHa u T. A. [Ipu s3Tom HabmogaeTcsl MPOTUBOPEUYUE C Me-
XaHU3MaMH JIeUCTBUSL PHIHOYHOM SKOHOMMKH, B KOTOPBIX 00s3aT€IbHO (PYHKIIMOHU-
pOBaHHE OpraHM30BaHHOW (HOHIOBOI TOproBiH [2].

[TpoBosis 00001IEHNE BBIIEU3T0KEHHOTO, MOKHO 3aKJIIOUYHUTh, YTO MPU (POPMU-
poBaHMM MHQPPACTPYKTYPHOTO KOMILUIEKCA B SKOHOMHKE MPHUTPAHUYHBIX PETHOHOB
MOJIHOCTBHIO YTPAYEHO ONTOBOE TOPTOBO-TIOCPEAHMUYECKOE 3BEHO. DTO XapaKTeph3y-
€TCsl TEM, UTO MaTepHaIbHO-TEXHUUECKas 0a3a Mo TOBAPHON CHeaIn3aluy MPOIYK-
TOB MIPOM3BOJICTBA OTPACIICH MPUTPAHUYHBIX PETHOHOB MPHIILJIA B HE MPUTOIHOCTD, a

KaJIPOBBINA MOTEHITMAN yTpadeH. VIcXold U3 3TOro cYnuTaeM HEOOXOIUMBIM OOPaTHTh
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BHUMAaHHE Ha TO, YTO NPH yIPABIECHUN IKOHOMUKOU MPUTPAHUYHOTO PETUOHA CIIENYET
c(hopMHpPOBATH ONTOBOE 3BEHO TOPrOBOM MH(PACTPYKTYpPHI, MOCKOIBKY OOBEKTUBHO
TpeOyeTcs €€ BO3POXKACHHS I Pa3BUTHUSI PETMOHAIBHBIX TOBAPHBIX PBHIHKOB. Jliis
oOecrieueHus: OpraHu30BaHHOM TOPTOBIU MaTE€pPUAIbHBIMU LIEHHOCTSMU HaMH MPE/I-
jaraercsi HeoOX0JIMMO CO3/[aBaTh TOPTrOBO-paCIpeCIUTEIbHbIE PETHOHANIBHBIE [EH-
TPBI B 9KOHOMHKE MIPUTPAHUYHBIX pernoHoB. Co3/anue ycnoBuil At GopMUpOBAHHUS
UHQGPACTPYKTYpHI MPU YNPABICHUHA SKOHOMUKOW MPUTPAHUYHOTO peruoHa B Jlare-
CTaHE CTAHET IIEPBBIM IIArOM Ha IIyTH YTBEPKACHUSI IMBUIN30BAHHBIX PHIHOYHBIX OT-
HOIIIEHUM B peciyOJIuKe.

C yueroMm pe3ynpTaToB TUnojoruu PecnyOnuku /larectan mo npusHaKky CTpyK-
TYPHOCTH OTPacCi€il SKOHOMHUKH CIEAYET CUMTATHCS C TEKYUIMMHU €€ OCOOEHHOCTSIMU
I10 CTPAHE B 1IEJIOM U 110 PETHOHY, a TAKKE 3HAYUMBIE CIIBUTH B OTPACIIEBOM CTPYKTYpe
10 CPEAHECPOUYHOMY U JOJITOCPOYHOMY BPEMEHHOMY JIare.

[Ipn pmanpHENIEM Pa3BUTUM YKOHOMHUKHM KaK B MEXIAYHAPOAHOM, OTEUYECTBEH-
HOM, TaK U PETMOHAJILHOM C BBICOKOM BEPOSITHOCTBIO Oy1eT HAOIIOAAThCSl TEHACHITHS
K JaJibHeWIeld peopMupoBaHus U TpaHC(HOPMAIMK CYIIECTBYIOIIMX MPEAIPHUITHIA
OTpaciIeBOro KOMILIEKCa, Oa3UpyONINXCS Ha HHHOBAIIMOHHBIX TEXHOJIOTHsAX. TO ecTh
OCTAETCsl 3alpoC HA COBPEMEHHYIO MHAYCTPUAIBHYIO SKOHOMUKY. C y4ETOM 3TOro B
PecnyOnuke Jlarectan HacyliHO CleAyeT COXPAaHUTh UM Pa3BUBaTh MHAYCTPUATBHYIO
OPUEHTALIMIO CBOEU SKOHOMUKH. [Ipr 3TOM KIIHOUEBBIMU COCTABIIAIOIIMMU OTPACIIEU
MIPOMBIIUIEHHOCTH OYJIyT OCTaBaThCsl TPAAUIIMOHHO ACHCTBYIOUIUE B PETUOHE MpE-
npusITUs. 000POHHO-IIPOMBIIIJIEHHOTO KOMILIEKCa, T0OBIYM M TPaHCIIOPTUPOBKHU pe-
CYpPCOB TOILTUBHO-IHEPIreTUUYECKOr0 KOMIUIEKCA, MO nepepadoTKe MPOIYKIUHU Celb-
CKOXO3SIICTBEHHOTO TPOU3BOJICTBA, BBIMYCKA CTPOMMATEPUAIOB, CTEKOJIBHOM IPO-
MBILUIEHHOCTH. [loanepKuBaroIMMu HOBBIMU OTPACIISIMU BBICTYIISAT JUHAMUYHO pa3-
BHUBAIOLIMECS OTPACIM OOYBHOM MPOMBILIUIEHHOCTH, BBIMYCKa MPOAYKIUU Tepepa-
OOTKH MOJIMMEPHBIX MAaTEpUAIOB, MEOEIBHOW MPOMBIIIUIEHHOCTH, MPOU3BOJICTBA MU-
HEpaNbHBIX YIO0OpeHuil u T. 1. IHbIMU cllOBaMH, BeAyllHe OTPaciId SKOHOMHUKH

JOJKHBI OYyJyT MOTOJHATHCA B OTPACIEBON CTPYKTYpE SKOHOMHUKH OOHOBIIEHHBIM
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coctaBoM. [[y1s1 3T0r0 HEOOXOIMMO YUUTHIBATh HUKETTPUBEACHHBIC ACTICKThI PA3BUTHSI
skoHOMUKHU Pecniybnuku Jlarectas.

CoBpeMeHHbIE BBI30BBI TPEOYIOT COOIOACHUSI HHTEPECOB JJisI 00ECIICUCHUSI TEX-
HOJIOTUYECKOTO CyBEpEHUTETa HEOOXOMMO, B IIEPBYIO OYEPEh, JOOUTHCS JOCTUKCHHUS
HKOHOMMYECKOM 0€30MaCHOCTH CTPaHbl, POCTa CIPOca HA MEXKITYHAPOIHOM PBIHKE BbI-
COKOTEXHOJIOTUYHOW MPOAYKIMHU C BBIXOJAOM Ha JIMIUPYIOLIME NMO3uInu Poccuiickon
®eneparuu. 1 3TOro Bo3pacraeT HEOOXOAUMOCTD B MOJIEPIKKE CO CTOPOHBI POCCUH-
CKHX PETHOHOB, B 0cOOeHHOCTU Pecrybnuku Jlarectan, Kak MpUTPaHUYHOTO PErHOHA.
koTopslii B nieperniektuBe 10 2030 roa MoKeT MOBBICUTH CBOM IMO3UIIMU OCOOEHHO B
cermentax AIIK Poccuiickoit @eneparuu. B 3Tux nemnsix Heobxoauma peaidsaius ar-
papHoii nomutuku Pecrrybnmuku /larectan ¢ akiieHTOM Ha pa3BUTHE TUAPOMEITUOPALIAN
U niepepabaThIBAIONINX MTPOU3BO/JICTB, CO3/IaHUE HOBBIX MPOIYKTOB MTPOU3BOJICTBA.

Pecnybnuka JlarectaH, Kak v IpyTrye perMOHBI C BLICOKUM YPOBHEM JUBEPCU(U-
Kalluy MPOU3BOAUMOMN MPOAYKIIMU U C OTHOCUTEIHHO CTAOUIBLHO Pa3BUTON AYKOHOMU-
KOM, MOXKET MO3BOJIUTh CO3JaTh CETEBYIO MOJEIb TEPPUTOPUAIBHOM U 3KOHOMMYE-
CKOM CBOEH OpraHu3aifu, KOTopas XapakKTepu3yeTcsi TMOKOCThIO B CIICIIMATIN3alNKU U
CIIOCOOHOCTBIO K MHHOBAIIMSIM, OCHOBBIBAIOLIEHCS HAa CYIIECTBEHHOM MOOWIM3AINU
pPE3apBOB 3a CYUET TOBBINMICHUS YPOBHSA KIACTEPHU3allUA CEKTOPOB. DTOMY CIIOCO0-
CTBYIOT YIIPaBJICHUECKHE PEIICHUSI OPTaHOB BJIACTH, OPTaHU3AIIMOHHAS U (PUHAHCOBAs
MOJJIEPKKA JUHAMUYHO PA3BUBAIOIIUXCA CETMEHTOB.

Hamu ycTtaHOBII€HO, YTO TEPPUTOPHUAIBHBIE ACTIEKTHI PA3BUTHUS CEIIBCKOTO X035~
CTBa U TIPOMBIIIJICHHOCTH, a TAK)Ke JIPYTUX OTpaciieil HE0OXOAMMO paccCMaTpUBaTh IO
TEPPUTOPUAIBHBIM U 9KOHOMHUYECKUM 30HaM, B pa3pe3e BUAOB SKOHOMUYECKOM Jesi-
tenbHOCTU. [Ipu onmpeaeneHnn NEPCHEKTUB TEPPUTOPUAIIBHON OpraHU3allMy 3a OC-
HOBY NPUHUMAIOTCS MTO3ULMHA: OTHOCUTEIIBHO BBICOKMN TEXHUUYECKUM U IKCHOPTHBIN
MOTEHIIUAJI, HAJIMYUE U KAaYECTBO HEOOXOAUMBIX PECYPCOB; Pa3BUTHE JTOTUCTUKU; Op-
raHU3aIlMOHHO-X035MCTBEHHBIE CBA3U U OM3HEC-CBSI3M Ha PETMOHATILHOM PBIHKE, B OT-
JEIBHBIX CIIy4asix — Ha CTPAHOBOM YPOBHE U MEKIYHAPOJHBIX PhIHKAX.

{7 manpHENIen peann3anuu AEUCTBYIOIINX UWHBECTULIMOHHBIX IPOEKTOB ClIe-

OyeT COXPaHUTh KIOUYEBOE MECTO MaxaykKaJlMHCKOM HSKOHOMHYECKOM 30HBI B
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PaliOHHOM CTPYKTYp€ MHBECTHULIMI B OCHOBHOM KallWTAaJjl, a TAKKE yBEINYEHNE MECTa
U POJIM TaKMX TPEX 3KOHOMHMUYECKHUX 30H, Kak Kuzmsapcko-IOxno-CyxokyMmckon, Xa-
caBIOpTOBCKO-Ku3mmopToBckoit u [lepOeHTCcKoi, ¢ yke GOpMUPYIOUTUMHUCS arjiome-
PalMOHHBIMHA PAlOHAMHU, KOTOPBIE OCTAIOTCS PAalOHAMM C MHTEHCHUBHOM XO3SIIICTBEH-
HOU U TPAJOCTPOUTEIBHOMN MEPCIIEKTUBON OCBOCHUSI.

3HAUYE€HHUE U MECTO APYTUX PETHOHAIBHBIX IKOHOMHYECKHUX 30H B IEPCIIEKTUBHO-
CTH MHBECTULIMI B OCHOBHOM KaIuTan OyJeT 3aBUCETh, B IEPBYIO OUYEPEb, OT BHIIOJ-
HEHUA YK€ JEHUCTBYIOUIUX U TUIAHUPYEMBIX WHBECTULMOHHBIX POEKTOB, a TAKKE OT
3¢ (HEeKTUBHOM J1eATENBHOCTH HHHOBAIIMOHHBIX CTPYKTYp Ha B paMKax UX TEPPUTOPUH,
Y Pa3BUTHs NIPEANPUHUMATEILCTBA.

HpaiiBepamMul ¢ 0°KMJIa€MbIMU YCTOMYMBBIMH MCTOYHUKAMHU (DMHAHCUPOBAHUS B
IIpezeIIax HallMOHAJIBHBIX IPOEKTOB BBICTYIIAIOT KAK MHHOBAILIMOHHBIE CTPYKTYPBI, TaK
1 udpoBas TpaHCPHOpMALMS SKOHOMUKH PECIYyOIUKU. DTOT MPOLECC HEOOXOIUMO
paccMaTpuBaTh C y4€TOM JOCTATOYHO HIMPOKOro HabOpa OTPACIEBbIX MHBECTHIIMOH-
HBIX [IPOEKTOB, KOTOPBIE 00ECIEUNBAIOT Pa3BUTHsI 0a30BbIX KOMIIETEHLIUH 1O palioHaM
SKOHOMHUYECKHUX 30H, a TAK)KE PA3BUTHE HOBBIX KOMITETEHLIUN.

Cuntaem, uto I 3(Q(PEKTUBHOTO PA3BUTUS MHBECTULIMOHHOM JEATEIbHOCTH
pecnyOnuKku He0OX0AUMO pa3padoTaTh MHBECTHIIMOHHBIE MPOEKTHI B PAMKax ykKe pa3-
pabOTaHHBIX CTPATErHil.

Taxoit mox01 TO3BOJIUT NPEANPUATUSIM pecyOJIMKU CTaTh aKTUBHBIM YYaCTHU-
KOM IIpolLiecca CO3[JaHts U Pa3BUTHUS TEXHOJOTHUECKOTO CYBEPEHUTETA B pAMKAax roc-
yAapCTBEHHBIX MHBECTUIIMOHHBIX IporpamM Pecrybnuku [larecrtan, KoTopble peanu-
3yIOTCS, B TOM 4Hclie Ha 0a3e (hopMUPOBaHUSI YCIOBUH JUIsl TOCY1apCTBEHHO-YaCTHOTO
MapTHEPCTBA U MPUBJICUYCHHS HE TOJIBKO YaCTHBIX MHBECTULIMNA, HO U aKTUBHOTO IPU-

HATHUA Y9aCTHUA B FpaHTOBOfI ACATCIIbHOCTH, a4 TAKKC B HAIIMOHAJIbHBIX ITPOCKTAX.
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