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K OCHOBHBIM KOHKYpEHTHBIM mpeumylnectBaM KemepoBckoil oOnactu
TPAJAUIIMOHHO  OTHOCAT:  BO-NEPBBIX,  OOECIEYEHHOCTh  OOraThiIMH  H
BOCTPEOOBAHHBIMU  CBIPBEBBIMH ~ PECYpCaMHU;  BO-BTOPBIX,  YCTONYMBBIN
JOJITOBPEMEHHBIM TIOBEM PETHOHAIIBHOW 3KOHOMUKH B JTOKPU3UCHBIN NEPHOL; B-
TPEThUX, UMEIOIIMECS] HEIOCTATOYHO pPEaTN30BaHHbBIE MOKAa BHYTPEHHUE PE3EPBBI
Ui MojepHM3aluMu W auBepcudukanuu  xo3siiictBa  Kyszbacca (pasBuras
MPOMBIIIUICHHAS,, SKOHOMUYECKAsi U TPAHCIOPTHAsT UHPPACTPYKTYpa, TOCTATOUYHO
BBICOKHI MPO(ecCOHANbHBII MOTEHINAT).

OO11en3BeCTHO, YTO B JIOJATOCPOYHOM TEPCHEKTUBE YCTOWYUBBIA POCT
KOHKYPEHTOCIIOCOOHOCTH PETMOHAILHOM SKOHOMMKH 3aBUCUT HE CTOJIBKO OT €ro
PECYPCHBIX BO3MOYKHOCTEH, CKOJIBKO OT WHBECTULMIH, OCOOEHHO CBSI3aHHBIX C
MPAKTUYECKUM BHEJIPEHUEM 3HAYMMBbIX HAYYHO-TEXHUUYECKUX JOCTHKCHUMN.

HccnenoBanue mpoOsieM WHBECTUPOBAHUSI HKOHOMUKHM BCETZa HAaXOAWIOCh B
LEHTPE BHUMAHUS SKOHOMHYECKOM HAyKu. JTO OOYCJIOBIEHO TEM, YTO HWHBECTHLIMU
3aTparuBalOT Camble TITYOMHHBIE OCHOBBI XO3SIMCTBEHHOM AEATEILHOCTH, OIPEEIisis
VU3MEHEHNSI B CTPYKTYpPE HALUMOHAIBHOW W PETMOHAIBHOW SKOHOMHMKM M IIPOLIECC
HKOHOMHMYECKOI'O pOCTa B LIEIOM. B COBpEMEHHBIX YCIIOBUSX OHHM BBICTYNAOT
BO)KHEHMILIMM CpPECTBOM OOECHEUYEHUs YCIOBUM BBIXOAA M3 SKOHOMHYECKOIO KpU3HCa,
(akTOpoM HEOOXOJUMBIX CTPYKTYPHBIX CIBMTOB B HAlIMOHAJILHOM  XO3SICTBE,
oOecrieueHHsT TEXHUYECKOrO IMpOrpecca, MOBBIIICHUS KaueCTBEHHBIX IOKa3aTenei
XO3SIMCTBEHHOM JEATEIIbBHOCTH HA MUKPO- M MAKPOYPOBHSIX.

[IpobGieMe wHBECTHIMIA B HACTOSINEE BpeMs YACISICTCS JOCTAaTOYHO MHOTO
BHHMaHUS B HAYYHBIX ITyOJMKAIUSIX, U OTO SIBJSIETCS OTPAKEHUEM €€ 3HAUMMOCTH, KakK C
TOUYKM 3pEHMS HAyYHbIX TEOPETMYECKUX pa3pabOTOK, TaKk M C TOYKU 3pEHHUs
MPaKTUYECKOro NpUMEHEHNs. B HacTosiee BpeMs B IMTEPaType BCTPEYAETCS MHOKECTBO
MOAXOMOB K OIPENENICHUI0 TIOHITHS WHBECTULMHA. B COOTBETCTBMM € 3aKOHOM
Poccwuiickoit denepariun «00 HHBECTUIIMOHHON IS TEIEHOCTH, OCYILIECTBIISIEMOM B hopme
KalMTaJIbHBIX BJIOKEHUID) «MHBECTUIIMM — JCHEXHbIE CPE/ICTBA, LIEHHbIE Oymaru, MHOE
MMYILIECTBO, B TOM YHCIIE UMYILECTBEHHbIE MPaBa, UHBIC MPaBa, UMEIOIIUE JACHEKHYIO
OLIEHKY, BKJIaJIbIBAEMBIX B OOBEKTHI IMPEAIPUHUMATEIILCKOMN 1 (WJTH) HHOM IESTETbHOCTH B
TEJISIX TOJTYYeHHS PUOBLUTH 1 (WJIH) TOCTHKEHHSI MHOTO TTOJIe3HOTO0 dhdextay [6].
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OKOHOMUYECKM pOCT HEBO3MOXeH 0e3 3(PHEeKTUBHON MHBECTUIMOHHON
nestenbHocTH. B Poccm B TOmBI  AKOHOMUYECKHMX TpaHChOpMaridi  TPOU30IIIIO0
pa3pyllieHue TUIAHOBOM CHCTEMBI HMHBECTHPOBAHMS, KOTJAa TOCYIApPCTBO (haKTHUECKU
BBICTYITAIO CMHCTBEHHBIM CYOBEKTOM (PMHAHCUPOBAaHWS HWHBECTHIMA. K OCHOBHBIM
(akTopam, BIMSIOIIMM Ha W3MEHEHWs, SBWIMCH [1]: camMoycTpaHeHHe rocymapcTBa OT
MOJTHOTO KOHTPOJII 33 MCIIOJIb30BAHUEM 3JIEMEHTOB HAIMOHAJIBHOIO TOTCHIMANIA;
MU3MEHEHHE CHUCTEMbl  OTHOIIEHWH  COOCTBEHHOCTH;  COKpallleHHE  KOJIMYECTBa
TOCYJTAPCTBEHHBIX TMPENPUSTUN; pEerdoHaIM3alys TUIAHUPOBAHUS W (DMHAHCUPOBAHUS
rOCYIapCTBEHHBIX MHBECTULHIA, IPUMEHEHHE MTPOTPAMMHOIO U MHAUKATUBHOTO METOJIOB
YIIPABJICHUS] MHBECTULIMAMU. HavyaBmiics,, B pe3yJIbTaTe pa3pbiBa MPEKHUX YCTONYHUBBIX
XO3SIMCTBEHHBIX ~ CBs3eH, JMOepaIM3alliid TPOLECCOB  peaIM3allii  MPOAYKIMH U
YCKOPEHHOT0 TMpoliecca NpUBATH3AIMK, TPaHC(OPMAIIMOHHBIA KpPU3KUC IPOSIBUJICS,
IIPEXKIE BCETO, YEPE3 3HAUMTENILHOE YMEHbIICHNE 10y nHBecTHLMA B BBIL. Tlepexon ot
AKCTEHCUBHOT'O K MHTEHCUBHOMY MyTH HUCHOJIb30BAHUS HAIMOHATBHOTO SKOHOMUYECKOTO
MOTEHIIMANIa PE3K0  3aMEUIWIICS, TMPOM3OILIO CHIDKEHHE aOCOMIOTHOTO O0OBheMa
WHBECTUILIMOHHBIX PECYPCOB U M3MEHWIACh UX CTPYKTypa (BO MHOTOM Kak OTKJIMK Ha
YCUJICHUE OTKPHITOCTH SKOHOMHKH W SKCIOPTHOM OPHEHTAIMHM ChIPHEBBIX OTpacieid
HApPOJTHOTO XO3STHCTBA).

B wuHBecTMIMAX ~coderaeTrcs jeiicTBME ABYX mporieccoB [2]:  3atparthl
VMHBECTULIMOHHBIX PECYPCOB U IMOJyYEHUE pe3yJibTaTa OT MHBEeCTULMA. [lo3TOMy BaxkHO,
yroObl UWHTEpeC B APPEKTUBHOM HCIONB30BAHUM HMHBECTHIIMOHHBIX PECYpPCOB
COOTHOCHJICS C KOHOMUYECKUMH MHTEPECaMH U CYObEKTOB, IPUHUMAIOIIUX PEIICHHs 00
MHBECTUIIUSIX M CYOBEKTOB, MOJTYYAIOIIMX BHITOAY OT MHBECTUIIMOHHOW JIESTEIILHOCTH.
MHBECTUIIMOHHBIN MPOLIECC PEAM3YETCS W YIPABISIETCS YEPE3 HMHBECTUIIMOHHYIO
MOJIMTUKY TocyaapcTBa. VHBECTUIIMOHHAS TIOJWTHKA HAIlPaBJI€HA HA HMCHOJIBb30BAHUE U
(hopMUpOBaHUE WHBECTUIIMOHHOTO TOTEHIIMAA, KOTOPBIA, B CBOIO OUYEpE/b, SBIACTCS
PE3YJILTATOM MHBECTUIIMOHHBIX TPOIIECCOB M OCHOBAH HA MHBECTUILIUSIX.

3aTAHYBIIMICS WHBECTUIMOHHBIN KPU3UC B POCCHIMCKOM 3KOHOMHKE 3aTPOHYJ
MPAKTUYECKA BCE PETHOHBI CTPaHbl, OCOOEHHO CTapONPOMBIIIICHHBIC PErHOHbI
pECYpCHOM crenuam3ai. XpOHUYEeCKas HEXBaTKa MHBECTUIIMOHHBIX PECYPCOB BO
MHOI'OM CBfi3aHa ¢ mpooOsemMamu obecrieueHus 3(PQPEKTUBHOIO (PYHKIIMOHUPOBAHUS
(bMHAHCOBOTO pPHIHKA Ha TEppUTOpUM JIr0OOTO ropoaa u KemepoBckas 00iacTh He
SBJISTFOTCS] UCKITFOUEHUSIMH. [I0CKOJIbKY 5KOHOMHUYECKOE COCTOSIHUE PETMOHA 3aBUCHT OT
COCTOsIHUSI (DMHAHCOBOM CHCTEMBI, TO HEO0OXOIMMa COaJaHCHpOBaHHAs (hUHAHCOBAS
MOJITHKA, HAMPABJICHHAS! HA JOCTKEHUE MPOJIOJLKUTEIBHOTO SKOHOMUUYECKOTO POCTa
moboro peruoHa, ropoga. IlpoGmema 3akmouaercss B ToM, uTo B Poccum moka He
CIIOKMJIACh 3aKOHYEHHAS CHCTEMA PErVIAMEHTAlMd IIPaB PETMOHOB U TOPOJIOB B
¢uHaHCOBOM c(epe, CyIIeCTBYET MHOXKECTBO TPOTHBOPEUUM, OOOCTPUBIIUXCSA C
HAYaJI0OM KPU3UCHBIX SIBIICHUI B 3KOHOMUKE.

MuBecTUIMOHHAS TIOJIMTHKA B JIFOOOM rOCYIapCTBE B JIFO0O0M Mepro/] HallelieHa Ha
(dopMupoBaHrEe OJAroONPUATHOTO HWHBECTUIIMOHHOTO KJIMMAaTa, CTUMYJUPOBAHUE
WHBECTUIIMOHHON AaKTUBHOCTH U  TIOBBIIIEHHE A(PPEKTUBHOCTH  HCIIOIB30BAHUS
WHBECTUIIMI B HAIIMOHAIBHOM SKOHOMUKE. OTHAKO, 1EJTbI0 MHBECTUIIMOHHON TIOJIMTUKA
B YyCJIOBUSIX (DOPMHPOBAHUS YCIOBUM Mepexoja K MOCTHHIYCTPUATLHOW SKOHOMHUKH
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BBICTYIIAE€T MAaCCOBAst MOCPHU3AIINS IIPOU3BOJICTBA B CTPATETHUECKUX OTPACIISIX. 3a1au
TOBBIINICHNS ~ WHBECTUIIMOHHOW  TMPUBJIEKATETIHHOCTH  HE  TOJBKO  OTpacieit
CTCIMAIM3aIlA, HO BHOBH CO3MABACMBIX C(Qep XO3SHUCTBEHHOW [ESITEILHOCTH B
POCCHUIMCKHMX peruoHax, kak u B KemepoBckoil o00macT, TpPeOYIOT TOCTOSIHHOTO
MOHHUTOPHHTA MHTCHCUBHOCTH W HATPaBJICHUN WHBECTHIIUM, C TEM, YTOOBI TIOIEP)KATh
HanOosee 3¢ddexTrBHbIe. CTUMYIMPOBAHNE WHBECTUIIMOHHOW AKTUBHOCTH CYOBEKTOB
XO35MICTBOBAHMS B OTPACISAX, HE CBA3aHHBIX C AKCIIOPTHOM OpUEHTAIMEH TPaJUIIOHHO
OCYIIECTBIISIETCS C MKCIOJb30BAHUEM KOMILIEKCAa JBbIOT (HAJOrOBBIX, B YCIOBHSAX
KpeauToBaHus) U cyocuaupoBanus. OgHako, 0e3 CYIIECTBEHHOIO T'OCYIapCTBEHHOIO
(bMHAHCUPOBAHUS WM NIPUTOKA 3HAYUTEITLHBIX MHOCTPAHHBIX UHBECTHUIIMHN, OOBIYHO BCE

CBOJUTCS K MOJIIEP>KaHUIO MAJIOro M CPEIHEr0 MPeIIPUHUMATENIBCTBA.

JIJisl yCHenHoro OCyIiecTBICHUST AUBEPCUPUKAIMKN PETHOHATIBHOM 3KOHOMUKHU
PETHOHAJIbHBIC BIIACTHU JIOJDKHBI PETYJIMPOBATH CTPYKTYPY MHBECTHIIMI. OTMETHM, UTO B
2010-2015 rr. maBecTMIMOHHAS TIoiHTHKA B Ky30acce Oblla COpMEHTHpOBaHA Ha JIBE
BOKHEHIIIE  CTPATETMUCCKAE  YCTAHOBKH:  BO-TIEPBBIX, CO3MaHHE  HamOoiee
ONArONpUSTHBIX YCIOBHW JUIA WCTOJNB30BAHUS €CTECCTBEHHBIX TMPEHMYINECTB B
00€CTICUCHHOCTH TIPUPOTHBIMHA PECYPCaMH, BO-BTOPBIX, HEOOXOIUMOCTh MPEOIOJICHIUS
CYIIIECTBEHHON HEPABHOMEPHOCTH OTPACIICBOTO PAa3BUTHS B PETHOHE.

O (PEeKTUBHOCTL MEPONPUSITUIT WHBECTUIIMOHHON MOMUTUKA B KemepoBckoit
o0JyiacTu ciedyeT OlEHWBATh M0 U3MEHEHUSIM B OTPACIICBOM CTPYKTYPE PErHOHAIBLHOTO
XO0351CTBA, IO Pa3BUTOCTH UHPPACTPYKTYPHI, IO UHTEHCUBHOCTH HAYYHOM JAESTEIHHOCTH.
B mnocnemnue rompl B Kys30acce cranmu pa3BUBaThCS HOBBIE OTPACIH, MEHSIOIIME
TPAJUIIMOHHYIO CTPYKTYPY SKOHOMHKH. XOTS MHBECTOPBI, MO-TIPEKHEMY, CBSI3bIBAIOT
CBOM MHTEPECHI C PA3BUTHEM YIJIETOOBIBAIOIICH U yTiienepepadaThIBatoIIel OTPACIISIMU.
[losToMy Ha cerojiHs KpyNMHEHIIMM MHHOBALIMOHHBIM TPOEKTOM B PETHOHE SBIIACTCS
MPOMBIIUICHHAs J100blYa METaHa W3 YTOJBHBIX IUIACTOB. JTO COBEPIIEHHO HOBOE
HarpapJieHUE B DKOHOMHKE o0jiacT W cTpaHbl B nenoM. CeromHst Ha TamguHCKOM
MecTopoxkaeHnr B [IpokonbeBckom parione coBmecTHO ¢ OAO «l a3npom» yxxe Benercs
700bI¥a TPUPOTHOTO MeTaHa [7], KOTOpbId HCHONB3YeTCS B Ka4ecTBE Ia30MOTOPHOIO
TOILIMBA U MOXKET OBITh UCMOJIB30BaH B Pa0OTE ra30MopIIHEBBIX AekTpocTanimid. K 2020
I. TUIAHUPYETCSl BBINTM Ha TNPOMBIIUICHHYIO J0OBIMY MeTaHa B oObeme 4 Mipa
KyOOMETpOB €XKETOAHO. ITO TO3BOJUT PETHOHY CAMOMY TIOJHOCTBEO OOECIICUUTh
NpEANPHUATHS ¥ HaceneHne KemepoBckoii 00J1acTi HOBBIM BHIIOM TOIUIHEA [3].

Amnami3 peittuara peruoHoB Cubupckoro denepanbHOro okpyra JeMOHCTPUPYET
MIPUBJICKATEIIbHOCTh HMHBECTUIMA B HAHOPa3paOOTKH, a TaKke B  YCIOBHAX
HKOHOMHYECKOTO Kpu3uca B cdepy Mamoro OM3HECa CBSI3aHHOTO C Pa3BUTHEM
MENUIMHBI, Typu3Ma, JOCYTOBOM MOJIOJCKHONM HMH(MPACTPYKTYpHI, TPAHCIOPTA.
Kemeposckast 06macts B peiituare pernoHoB COO 3anumaer 2-e mecto [5]. JIumepcrso
KemepoBckoit oOmacti 1m0 00bEMYy WMHBECTHIIMA cpemu  perroHoB  CHOMPCKOro
(denepaTbHOTO OKpyra BO MHOTOM CBS3aHO B HACTOSIIIGE BpPEMS C 3aBEpIICHHEM
BHEJIPCHUS CTAHIapTa JACATCIIEHOCTH OPTraHOB MCTIOJTHUTEIBHOM BIacTh cyobekTa PO 1o
obecriedeHHI0  OJAronpHUATHOTO  MHBECTHLMOHHOIO  KJIMMaTa,  pa3paboTaHHOIo
AreHTCTBOM cTpaternueckux nHunmatus PO [4].
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B KkauecTBe «TOYEK pOCTa» B PErHMOHE PACCMATPUBAETCSl TYPUCTUUECKAs OTPACIIb,
XAMHUYECKOE MPOU3BOCTBO M MAITMHOCTpOeHHE. [I[pHopruTeTHRIMI B WHBECTHIIMOHHOMN
TIOJIUTUKE SIBJISIOTCST Cephl Pa3BUTHS MHHOBAIIMOHHOTO OW3HECa, ISl TTOUICPIKKU
KOTOPOTO B PErMOHE CO37[aHa COOTBETCTBYIOMIass UHppacTpykTypa. Kyszbacckuit
TexHomapk BBIMONHACT BaKHEHITYI0 (QYHKIMIO OTOOpa HAWOOJIee MEePCIEKTUBHBIX
WHBECTHIIMOHHBIX TIPOEKTOB, KOTOpPBIC TIONYYarOT CYIIECTBEHHYIO (HHAHCOBYIO M
OpraHM3aIMOHHYI0 TIOAIEPKKY. TeM He MeHee, MOoJUIEpKKa JIaKe MAJIOTO U CPEIHErO
NpeANpPUHUMATEIBCTBA B PErMOHE SIBISIETCS TOKAa HEIOCTATOYHOM, a HEeI0CTaTOYHO
pa3Butas MH(QPACTPYKTypa  BBICTYMAeT HEMPUBJIEKATEIbHBIM  MOMEHTOM  JUISt
MHOCTPAHHBIX MHBECTOPOB U HHBECTOPOB U3 IIEHTPAILHBIX PETUOHOB CTPAHBI.

B xozne wuccnenoBaHusi ObUIO MPOBEACHO WHTEPBHIO MHBECTOPOB: AXMET3SHOBA
B.M. (OAO «bypstras»), Meanosa JI.B. (VmpaBieHue TropoACKOrO pasBUTHS T
KemepoBo), = HecrepoBa M.B. (Aamunuctpamus 1. Kemeposo), Poxkopoit JI. H.
(xommanuwy, ympapisitomeit AO Temnosnepro, OO0 TAC, OO0 TIAC-mpoekt, OO0
Montaxaneproctpoit). Cpenu 3(p(eKTHBHBIX HaIpaBJICHWIT HHBECTULIMOHHON TIOJIMTUKA
KemepoBckoii 0071acT THBECTOPBI HA3BAJIH:

- HMHBECTUIIMM B BBICOKOCOBPEMEHHOE IMPOMBIILICHHOE MPOU3BOJCTBO, T.K. B
YCIIOBUSIX KPU3KMCA MBI HYKJIAeMCSl B IMITOPTO3aMEIICHUM;

- UHBECTUIIMH B MIPOU3BOJICTBA, KOTOPhIE 00ECMEUNBAIOT MAKCUMAILHO BO3MOXKHO
OOJIBIITYIO TIIyOMHY TiepepaboTKd YIS Kak ChIpbS, @ HWMEHHO: OOOTaIlleHHE YIS
(CTpOUTENILCTBO HOBBIX OOOTAaTUTENBHBIX (PAOPHK), TPOU3BOJACTB, KOTOPHIE MOTYT
riepepadaThIBATh YroJib B KUJIKOE TOTUTUBO U T.J.

- UHBECTHUIIMH B Pa3BUTHE CEIHCKOTO XO3SIMCTBA, UYTO ObI MPOMYKIMS C/X MOIJa
obecrneyrBaTh COOCTBEHHYIO IOTPEOHOCTH 00JIACTH B TIPOAYKTAX IMUTAHMUS.

- HMHBECTHLIMM B CTPOUTEIBCTBO M Pa3BUTHE MPOU3BOACTB KOMIIO3UTHBIX
MarepuasioB. 3a HUMH Oymylee, T.K. B MEPCIEKTUBE KOMITO3UTHI CIIOCOOHBI 3aMEHSITh
MeTaJlIbL.

- uaBecTUIMU B chepe U T-Texnonoruit 1 0COOEHHO BaKHO HAHO-TEXHOJIOTHI;

- UTHBECTHUIIH B CTPOUTEIBCTBO JIOPOT, TaK KaK 3TO MO3BOJIUT AaTh paboure MecTa u
3a7IeUCTBYET 3aBO/Ibl, K TOMY € B YCJIOBHUSIX KPHU3HCA.

- MHBECTHIIUH B B MPEATIPUATHS, TIETbI0 KOTOPBIX SIBJISTFOTCS HAIIA TIOTPEOHOCTH, a
TOYHEE MX YJOBJIECTBOPEHHE: IPOTYKTOBBIE Mara3uHebl, alTeKU U KOTEITHHBIE;

- MHBECTHIIMH «B JTIOOYIO OTpaciib, €CJIM TOHSATHBI BCE OW3HEC-TIPOLIECCHD) TOTO
npennpusTis  (OpraHu3aluy, TPOEKTa) Kyla WHBECTHPYET (eMy WIM KypaTtopy
BHEJIPEHUST), YTOOBI TIPH OMPEIENICHHOM JI0XOJI€ CYyMETh ¢ MUHHMAIILHBIMU PAaCcX0JaMHu
TIOJTYYHUTh TIPUOBLTD.

Jlnst perienrst poOeM SKOHOMHYECKOTO POCTa, BHEIPEHHSI HOBBIX TEXHOJIOTHH,
oOecriedeHHsT  MPOM3BOJICTBA  KOHKYPEHTOCIIOCOOHOW — MPOAYKIMH  HEoOXoIrMa
KOMIUIGKCHAsI ~TOCYIQpPCTBEHHAsi ¥  PETUOHATbHAS  MHBECTHIIMOHHAS  ITOJIMTHKA,
HarpapJICHHasl Ha CO3/[aHKe OJIAroNpUATHOTO WHBECTUIIMOHHOTO KJIMMaTa, B PETHMOHAX U
OTpacysiX MPOMBIIIIEHHOTO POU3BO/ICTBA.

Hns sxoHomuku Kysbacca, B ycrnoBuUsSX TIyOOKOM 3aBUCUMOCTH OT
KOHBIOHKTYPHI Ha MUPOBBIX PBIHKAX CHIPhs, 3aJ1aua MPEO0ICHUS 3ala3/IbIBaHUs B
COIMAIBHO-DKOHOMHYECKOM Pa3BUTHU OCIOXKHICTCS HE TOJBKO XPOHUYCCKUM
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ne(UIIUTOM PErHOHALHOTO OFOKeTa, HO W  Pa3phlBOM MHOTHUX BaKHBIX
XO3SMCTBEHHBIX CBSI3€M C  MHOCTPAaHHBIMM MAPTHEPAMU C  BBEIACHHEM
AHTUPOCCUMCKUX CaHKIMK. [Ipu 3TOM, OXMIAETCs, YTO MHTCHCUBHOE pPAa3BUTHE
naptHepckux oTHomeHud B pamkax BPUKC wu IIOC ysemuuur mnpuTok
WHBECTUIIMOHHBIX PECYpPCOB B HAITy SKOHOMHKY M TIO3BOJIUT OOECIICUMThH PEAT3AIIUIO

MMEIOIIUXCS] BO3MOKHOCTEN 3KOHOMUYECKOTO POCTa.
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