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JlaHHasT cTaThsl TOCBSIICHA OICHKE HHBECTHIMOHHOTO KimMaTta PoCTOBCKO# 001acTH, BBIpAOOTKE Mep
rOCYy/IapCTBEHHOM MOJIEPIKKU AESITEIbHOCTH HMHBECTOPOB M OpraHM3alMi MO CO3JaHMIO NPUBJICKATEIBHOMN
WHBECTHIIMOHHON  WH(DpacTpykTypel. OmpeneneHbl MEPCHEKTHBHBIC  HAMpaBiICHUS  (GOPMUPOBAHUSL
HMHBECTULIMOHHOM NMOIUTHKN PocToBCKOM 001acTH.
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WHBECTHLINOHHAS MIPUBJIEKATEILHOCTD, TOCYJApCTBEHHOE (PUHAHCUPOBAHNE, MHBECTHLIMOHHBII MOTCHIHAIL.

BBEJEHUE

Opna W3 BaXHEWITUX 3a7ad sl TOBBIIIEHUST KOHKYPEHTOCTIOCOOHOCTH Poccuiickoii
@Qenepanud Ha MHUPOBOM apeHE 3aKI0YaeTcs B CO3JAAHUM LIEJIOCTHOM CHCTEMBbI
YJIy4IICHUs] WHBECTUIIMOHHOIO KiIMMara B pervuoHax. PocToBckas 00JiacTh o0OJsagaer
3HAYUTENBHBIM  TMOTEHIMAJIOM  IPHUBICUCHHS  HWHBCCTHIUH, 00yCITOBICHHBIM
COBOKYITHOCTBIO KOHKYPEHTHBIX IMPEUMYIIECTB PETHOHA, TAaKUX KakK OJaromnpusTHbIC
MPUPOJTHO-KIMMATHUECKUE YCIIOBHUS, BBHITOJHOE T€OIKOHOMHYECKOE M T'€OTONUTHYECKOE
MOJIOXKCHUE,  pa3BUTas  TPAHCIOPTHAas HHQPPACTPYKTypa, JTUBEPCHPHIMPOBAHHASL
HKOHOMHKA W HAJMYHE BBHICOKOTEXHOJOTHUECKHX MPOU3BOJICTB, 3HAYUTEIbHBIA HAYUHBIN
MOTEHIIAAN, PECYPCOOOECeYeHHOCTh W IHEPron30BITOYHOCTE. HecMOoTpst Ha BBICOKYIO
WHBECTUIIMOHHYIO TPUBJIEKATEIILHOCT OOJNIACTH, IIOCTaBJIEeHa 3ajada BBIPAOOTKH
3 PEKTUBHON TOITOCPOYHOMN MOJIMTUKU MO MPHUBICYCHUIO WHBECTUIMHA B SKOHOMHUKY U
conuaneHyto chepy PocToBckod o0macTv ¢ ompenelicHHEM Ieliel W MeXaHH3Ma HX
JOCTHKEHHS.

AHanu3 OCHOBHLIX UCCIEO08AHUN U NYOAUKAYUL No meme ucciedosanus. Bompocsl
WHBECTUIIMOHHOW TPUBIICKATEIILHOCTH PETMOHOB PACCMATPUBAIOT B CBOMX HAYYHBIX
myonmukamusix Takue aBTOpbl, Kak WM. A. [lorocos, JI. B. MenbaukoBa, I'. A. batumiesa,
O. A. bynrakosa, H. U. [Tmukanokosa u ap.

Ilenv uccnedosanusi COCTOMT B aHANKM3¢ HWHBECTHIMOHHOTO KiIMMara PocToBckoid
obmacTi, a TaKKe BbIPA0OTKE Mep TOCYAaPCTBEHHOH MOJICPKKU JESTeIbHOCTU
WHBECTOPOB U OPTaHU3aIUi N0 Pa3BUTHIO HHBECTHITMOHHON HHPPACTPYKTYPHI.

OCHOBHOM MATEPHUAI

MHBecTuMM omnpeneneHsl Kak KIIOUEBOW HPHUOPUTET IKOHOMHUYECKON IMOJUTHKH
peruona. [lpu 3ToM 0003HAauYeHBI IATH OCHOBHBIX HAIPaBICHUHU, Cpequ KOTOPBIX:
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I[EJICHAITPABIICHHBIN MOMCK HMHBECTOPOB U WHBECTHUIIMN OT UIMCHU U B MHTEPECAX PETHOHA;
(nHaHcOBas m HedWHAHCOBas TMOAJEPKKA HWHBECTOPOB; pa3BUTHE WHQOPACTPYKTYPHI;
COBEPIIICHCTBOBaHHE WHBECTUIIHOHHOTO 3aKOHO/IaTENbCTBA; CHIDKEHHE
aJIMUHUCTPATUBHBIX OapbepoB [2].

ExeronHsrif mpupocT nHBECTHIMNA B POCTOBCKOH 00MacTH yBETMYHNBAETCS TEMITAMH,
3HAYMTETHLHO TPEBBIMIAIOIMAMI cpeaHepoccuiickue. Tak, mo utoram 2014 roma obwem
WHBECTHUIIMNA B 3KOHOMHKY 00yiacTu cocTaBmi 262,49 mupn py0. (oxono 27 % BPII), uro
Ha 40 mupn py6. 6ombie, yeM B 2013 rony (puc. 1).

WHBeCcTHMIIMY B OCHOBHOM KallUTaJI, MJIH Py0.
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Puc. 1. /lunamuka npuTOKa MHBECTHIIMH B OCHOBHOM KamuTas PocToBckoit obiactu ¢
2010 o 2014 rr., MITH pYy0.

WNHocTpaHHbIE MHBECTUIMM HAa TEPPUTOPUU OOJACTH TIOJIB3YHOTCS IIOJIHOM W
Oe3yCiIoBHOM MpaBoBOM 3ammTol. MHOCTpaHHBIE HWHBECTOPHI BIPAaBE BKIIAILIBATH
KaluTalx BO BCE OTPACId DKOHOMHUKH, 3aHUMAThCS BCEMH BUAAMH JIEATEIBHOCTH, 3a
HCKITFOUCHUEM OTpaciieil ¥ IPOU3BOJICTB, BUJIOB JACSATSIBHOCTH U TEPPUTOPUN 00JIaCTH, HA
WHBECTUPOBAHUE B KOTOpBIE BBOJATCS OTpaHUYCHHUS, YCTaHOBJICHHBIE
3akoHoAaTenbcTBOM PD. I1o uroram 2014 r. 00beM MPSIMBIX HHOCTPAHHBIX HHBECTHUIINA B
sK0HOMUKY PocTtosckoii o6mactu cocrasuin 800,3 muH gomwt. CHIA, uto Ha 293 MITH 0T
CUIA 6oubire, gem B 2013 1. (puc. 2) [4].
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K BOITPOCY ®OPMHPOBAHHS KOMIIVIEKCHOH CHCTEMABI...

06bem NpAMbIX MHOCTPAHHbIX UHBECTULMIA, MAIH. AONA.
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Puc. 2. JluHaMuka TIPUTOKAa MPSIMBIX HHOCTPAHHBIX HMHBECTUIMN B 3IKOHOMHKY
Pocrosckoii oomactu ¢ 2011 mo 2014 rr., muid goii. CITA

[lpu 3TOM Ba)XHO OTMETUTh, YTO OPraHHM3ALUH, PEATH3YIOIINE HHBECTHIIMOHHBIC
NPOEKTHl Ha TeppuTopun PocToBCKOHM 001acTH, MOTYT MpETEHAOBAaTh Ha CIEAYIOLIHNE
(hopMBl TOCYHApCTBEHHOM MNOIAEPKKU: JbroThl Mo HamoraMm. IlpemoctaBisrorcs
WHBECTOpaM Ha CPOK OKYNaeMOCTH WHBECTHIIMOHHOTO IPOEKTa, IMPEeAyCMOTPEHHOTO
MPOEKTHOH JIOKyMEHTallel, HoO He Ooyiee YeM Ha IIATh JIET; 110 HAJIOTy Ha MMYIIECTBO
opranuzanmii B pasmepe 1,1 %; opranuszaunnu, peain3yoonme HHBECTIPOEKTE ¢ 00bEMOM
KanmuTaJdbHBIX BioxkeHni 300 MitH py0. U OoJiee, 0CBOOOKAAIOTCS OT YIUIAThl Hajlora Ha
WUMYIIECTBO OpraHM3all|if; 10 HAJIOTY Ha MPHOBLIL OPraHU3alluil YCTAaHOBJIEHA HAJIOTOBAs
cTaBka B pasmepe 13,5 % B wacTH cyMM Hajora, 3a4MCIIIEMBIX B OOJAacCTHON OrOXKeT.
[TomumoO 3TOrO MHBECTOpPAM MPENOCTABIAIOTCS CYOCHAMM Ha BO3MELICHUE YaCTH 3aTpar
Ha ymjary OpPOIEHTOB IO KpeAuTaMm, MOJYYEHHBIM Ha pealn3allii0 WHBECTUIMOHHBIX
NPOEKTOB (IPEAOCTABIISIOTCS MO0 KPEAMTHBIM JOrOBOpPaM), B TOM 4YHCJIE 00 OTKPBITHH
KPEIWTHBIX JIMHUH, 3aKIIOUYEHHBIX C KPEOUTHBIMH OpTraHU3alMsAMH, HMEIOLIMMU
munensuto  LlentpansHoro ©Oanka Poccuiickoit ®enepanmu u  rocyaapCTBEHHOMN
kopriopatui ~ «baHK ~ pa3BHTHS W BHEIIHEOKOHOMHUYECKOW  JIESTEIBHOCTH
(BHem’KOoHOMOAHK)», Ha HOBOE CTPOUTENBCTBO, PEKOHCTPYKLIHIO W TEXHHUYECKOE
NePEBOOPYKEHHE JCHCTBYIONIMX TPEANPUATHHA, a Takke Ha pedUHAHCHpPOBaHHE paHee
MOJYYEHHBIX KPEJAWTOB HA pEalIn3alldii0 WHBECTHIIMOHHBIX TPOEKTOB 10 TaKUM
NPUOPUTETHBIM HAIPaBJICHHUSIM, KaKk 00pabaThIBaroIIne MPOU3BOJICTBA, JKHBOTHOBOJICTBO,
MPOM3BOJICTBO U MepepadoTKa CeNbCKOX03IHCTBEHHON MPOAYKLUH, PhIO0OX03sIHCTBEHHBIN
KOMITJIEKC, TeTUTMYHOE XO35CTBO, IIPOU3BOJICTBO BO3OOHOBIISIEMBIX HCTOYHUKOB SHEPTUU
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B arpolpoOMBIIIJICHHOM KOMIUIeKce (OMOPHEpreTHKa), pa3BUTHE CTPOWHUHAYCTPHUH,
TypusMa B PocToBCKoO#l oOmacth, co3maHue OOBEKTOB HHXKEHEPHOH W TPaHCIOPTHOU
WHOPACTPYKTYp H T.JA.; peann3alus WHBECTIPOEKTOB HAa OCHOBE TOCYIapCTBEHHO-
YacTHOTO MapTHEPCTBa [6].

Takxe BakHO OTMETHTH, 4TO B 2016 TOAy BBENEHBI HAIOTOBHIE KAHWKYJBI IS
BIIEPBBIC 3apErUCTPUPOBAHHBIX WHINBUIYATEHBIX MIpepuHIMAaTeNeH,
OCYIIECTBISIOMINX JESITENbHOCTh B MPOU3BOACTBEHHOM, HAYYHOW U COLMABHON cdepax
(BBeneHa HyleBas HaJoOroBas CTaBKa Mo 28 BUAAM JAEATEIBHOCTH I WHIAWBUAYaIbHBIX
MpeIpUHAMATeNeH, Benymux Ou3Hec B cepe OBITOBBIX yCiIyr HaceneHuio). Takke,
pacuiper caMm MepedeHb BUAOB JAEATEIBHOCTH, B OTHOIICHHM KOTOPBIX pa3peraeTcs
NPUMEHEHUE TAaTEeHTHOW CHCTeMBbl Hanoroobmoxenus. K cymectByromum 42 Buaam
NeATeTLHOCTH M00aBIIMCh emé 16, cpeam KOTOpHIX: mepepaboTka W KOHCEPBHUPOBAHUC
(PYKTOB M OBOIIEH, pPHIOOBOJCTBO, BBHIMTOTHEHHE PadOT MO pa3pabOTKe KOMITBIOTEPHBIX
nporpaMM W 0a3 gaHHeix M T.0. CHmkeHa ¢ 6% gnmo 5% craBka s
HAJIOTOIUIATENBITUKOB, pabOTAIOMIMX TIO YIPOIIEHHOW CHUCTEME HAaJOTOOOJIOKEHUS U
pEeAM3YIONINX B PETHOHE HHBECTIIPOEKTHI [2].

Takum 0Opa3oM, MOKHO cIeNaTh BBIBOJ O TOM, 4TO PocToBckas o0nactb sBIsIeTCS
OJTHMM M3 CaMbIX OTKPBITHIX AJIS1 BHEUTHUX WHBECTUIMHA POCCHHCKUX PErHOHOB. OHUM U3
CYIIIECTBEHHBIX aCTEeKTOB (POPMHUPOBAHUS ONArONPHUITHOTO HWHBECTHUIIMOHHOTO HMHUJDKA
PocroBckoit 00acTi MOKHO Ha3BaTh MPHUCBOCHUE PETHMOHY PEHTHHIa WHBECTHLIMOHHON
npuBiekarenbHocTd. Tak, ¢ HosOps 2014 roga ATEHTCTBO CTpPAaTErMYeCKUX WHUIMATUB
COBMECTHO C BEAYIIMMH [IEIOBHIMH OOBEIUHEHHSIMH paccUMThIBaeT HarmoHanbHEIHM
PEUTHHT COCTOSIHUS HMHBECTHUIIMOHHOTO KJIMMaTa B cyObhekTax Poccuiickoit @enepann Ha
Bcell Teppuropun ctpansl. B HanmonansHoM peittunre 2015 roga npunsiau ydactue 76
cyonrekToB Poccuiickoit @eneparuu. PocToBckas o6nacTh 3aHsuia § MECTO M BOIIIA B
TPYNIy PErmoHOB C KOM(MOPTHBIMH YCIOBHAMHU Ui Ou3Heca. llo momoxurenbHON
nuHamuke, B cpaBHeHuu ¢ 2014 rojgom, PocToBckas o0nacTh Takke CTajia OXHUM W3
JHUJIEPOB, BOWAS B «TPOMKY» PETMOHOB, MAaKCHMAIIBHO YIYYIIWBIIAX CBOW MO3HIUH,
Hapsny ¢ Mocksoii u Cankr-llerepOyprom [3].

Jnst mocTikeHus Takoro pesyibrara [IpaButenscTBoM PocToBCKOM 00macTu HapsTy
C MepaMH TOCYAAapCTBEHHOH TMOANECPKKH ObUIM pEHICHBl CIIEAYIOIIUE TMPOOIIEMBI:
OTCYTCTBHE TPOMBIIIICHHBIX IUIOMAJ0K Ha TEPPUTOPHUH BCEX MYHUIIUITAIUTETOB,;
OTCYTCTBHE Ha 3aKOHOJATEIHLHOM yPOBHE (hOpMaIH30BaHHOU MPOLIEAYPHI TI0 IPUCBOSHHIO
cTaTyca MHAYCTPHAJBHBIX NMAPKOB M CTATyCa YIPABISIOMINX KOMIIAHHH MHAYCTPHAIBHBIX
MapKoB; OTCYTCTBHE Mep TOCYAAapCTBEHHOW TMOJAEPKKH JJIsl  CTUMYJIMPOBAHHS
JIeSITEIIbHOCTH OPTaHU3aIIMH 110 CO3/IaHUI0 M PA3BUTHUIO WHIYCTPHUAIBHBIX TapKOB.

JJ1s paBOBOTO peryIMpOBaHUs CO3AaHUS M PA3BUTHUS CETH MHAYCTPHAIBHBIX TAPKOB
B PocroBckoii obmactu mpuHAT oOnactHOH 3akoH or 27.06.2013 Nell14-3C «O6
WHAYCTPUANBHBIX Mapkax PocToBckoit obmactm». OONacTHOW 3aKOH HANpaBiIeH Ha
CTUMYJUPOBAHUE CO3/[aHUS MPOMBIIIJICHHBIX IUIOMAAOK CO Bceld HeoOXoanMmoin
WH)XEHEPHOW HWH(PaACTPpyKTypoll Kak OCHOBHOTO 3J€MEHTa Pa3BUTHS HHBECTHUIIMOHHOM
nesitenbHOCTH. C OJHOM CTOPOHBI, OH ONpEeAessieT YCIOBUS M TOPAJOK NPHCBOCHHS
cTaTyca MHAYCTPHAIBHOTO MapKa W CTaTyca ero ymnpapJsioliel KOMIAaHUH, a ¢ APYroi —
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MepbI TOCYJapCTBEHHON MOAAEPKKH YIPABIAIOMNX KOMIIAHUN 10 CO3/IaHUIO U PA3BUTHIO
MHLyCTPUAIbHBIX ITaPKOB.

JlaHHBIM  3aKOHOM  YIPAaBJSIIOIMM  KOMIIAHMSAM  HHIYCTPUAIBHBIX  IIapKOB
MIPEIOCTABIIAIOTCS CIEAYIOIINE MEPHI TOCYAAPCTBEHHOM MOAIEPIKKHU:

e (¢unaHcoBas moamepkka. OOBEKTH, 00pa3yrone WHIYCTPHANBHBIA IapK, a
Takke OOBEKTH MHXEHEPHOW WM TPAHCIOPTHOW HH(PPACTPYKTYPHI, HEOOXOAWMEIE ISt
o0ecreyeHus1 AEATENPHOCTH HHIYCTPUANBHOIO IIapKa, MOTYT CO34aBaThCs 3a CHET
cpencTB 001acTHOroO OFOJKETa B COOTBETCTBUM C 00JIACTHBIM 3akoHOM oT 22.07.2010 T.
Ne448-30 «O6 ocHOBax TOCYAapCTBEHHO-YAaCTHOTO MApTHEPCTBa» M HOPMATHBHBIMU
MPaBOBBIMH  aKTaMH TIPaBHTENbCTBA PocToBCcKoi oOmactm. B To ke Bpems
MIPEIOCTABIICHUE YIPABIAIONIMM KOMIIAHUSAM M pPE3UJEHTaM HHAYCTPUAIbHBIX IapKOB
HAJIOTOBBIX JIBTOT OCYIIECTBIISIETCSI B COOTBETCTBUM C OOJACTHBIM 3aKOHOM OT
10.05.2012r. Ne843-3C «O perMoHalbHBIX HAIOrax M HEKOTOPBIX BOIPOCAX
HaJIOroo0J10:keHus B PocToBCKOI 00macThy;

® OpraHM3allMOHHAs MOJJEpPXKKa CO3JaHUS U JIEATENIbHOCTH WHAYCTPUAIBHBIX
napkoB. Cpok NpoBeJIeHUs] TOCYAApCTBEHHBIM aBTOHOMHBIM yupekaeHreM PocToBckoit
001acTH TOCYAAapCTBEHHOH OHKCHEPTHU3bl MPOCKTHOW MOKYMEHTAUH M PE3YJIbTaToB
WH)KEHEPHBIX M3BICKAHUH AJIS1 YNPaBISIOMIKMX KOMIIAHUM U PE3UIEHTOB UHAYCTPHAIBHBIX
MapKoB HE MOKeT mpeBbluaTh 30 quell. MiHBecTOpaM npeaocTaBiseTcs HHPOpMaoHHAs
U KOHCYJbTALIMOHHAS TOJAJEpKKA TPH CO3JaHUU U JAESITEIHHOCTH HHIYCTPHATBHBIX
MapKoB, TakXe co3faH PeecTp MHAYCTpHANbHBIX MAPKOB Ha TeppUTOpUH PocTOBCKOM
obnactu [7].

B pesymerare B PocToBckoli ob6macth cdopMupoBaHbl: 65 MepCIEKTUBHBIX
MHBECTUIMOHHBIX IUIOMAN0K. Ha TeppuTopuy Ka’kaoro MyHHULIMIAINTETA PacIOOXKeHA
MUHMMYM OJHA WHBECTHIMOHHAs IUIOLIANKa; 7 MPOMBIIUIEHHBIX IAapKoB; 5 Ou3Hec-
MHKY0aTopoB; 2 TexHomnapka,; EAMHbIN pernoHanbHBIN LHEHTP WHHOBALIMOHHOTO Pa3BUTHS
[1].

ITo nroram 2013 roxa u3 nepeuns 100 rydepHaTOpCKUX WHBECTUIIMOHHBIX TIPOEKTOB
ObLIM BBEIEHBI B 3KcIuTyarauio 10 mpoektor ¢ oOmmM o0beMoM uHBecTHni 33343,53
MJIH py0. Peanuzanus npoekToB mo3Bojimiia cos3iath B PoctoBckoit obnactu 3834 HOBBIX
pabounx mecra. B Teduenne 2014 roma OCYIIECTBIEHO COMPOBOXICHUE M MOHUTOPHHT
WHBECTUIIMOHHBIX IPOEKTOB, HMEIOLIMX COLMAIBHO-3KOHOMHUYECKOE 3HAYCHHE IS
pasButusi PoctoBckoii obmactu. CdopmupoBan PeecTp WHBECTHUIIMOHHBIX TPOEKTOB
PocToBckoii obmactr, koTopsiii 1o uroram 2014 rona Bximroudan 412 mpoeKToB Ha OOIIYIO
cymmy 829,5 mipp py0., peanmzanus KOTOPBIX MO3BOJUT co31aTh 53277 pabodnx MecT.

Ilepeuenr «100 'yOepHATOPCKMX HHBECTUIIMOHHBIX MPOEKTOB» Mo uroram 2014
rojia BKJIIOYall 59 KpYIMHBIX WHBECTUIIMOHHBIX MPOEKTOB C OOIINM 00BEMOM WHBECTHIIMN
468,5 mipa py0., peannzyeMblx B 26 MyHHIUIAJIbHBIX OOpa3oBaHMAX 00JacTH. OTH
NPOCKTHl TO3BOJIAT CO3JIaTh B peruoHe mopsaka 34,6 Teicsiu paboyMx MecT.
JoMuHMpYyIolee KOJIMYECTBO MPOEKTOB MPUXOIUTCS HA TpaauIMOHHbBIE 1l PocTOBCKOM
00IacT OTpaciy: CeJIbCKOE XO3AHCTBO, INPOMBIIIJICHHOCTh, BKIIIOYas TOIUIMBHO-
SHEPreTUYECKU KOMIUIEKC U cTpouTenbcTBO. B 2014 roxgy na teppurtopun PocToBckoit
oOjacTH ObLIO BBEACHO B IKCILIyaTalio 296 MHBECTHUIIMOHHBIX MPOCKTOB Ha OOIIYIO
cymmy 29,5 mupn py0., co3maHo okono 6,5 Thic. pabouMx MecT, B TOM 4YHcle 5
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WHBECTUIMOHHBIX TpoekToB u3 [lepeuns «100 I'yOepHATOpPCKHX WHBECTHUIIMOHHBIX
mpoekToBy, peamuszyeMbix 3A0 «l'mopus [xurac», OO0 «Cnase», OO0 «Poctos
moructuk», OAO «H3HII», OO0 «loctuamma «dpMurax». OO0beM NPHUBICUYCHHBIX
WHBECTUIIMHA TIO TpoekTaMm coctaBun 6936,4 muH py0., co3maHo 763 HOBBIX paboumMx
Mecrta [5].

BbIBO/bI

Takum 00pazom, MOXKHO CAENaTh BBIBOJ O TOM, YTO HHBECTHUIIMOHHAS ITOJHMTHKA
PocroBckoii obmacT HaIpaBiieHa, MPEXAEC BCETO, Ha CO3JaHHE OJArONPHUATHOW Cpembl
JUI  Pa3BUTHsI KOHKYPEHTOCNOCOOHOro Ou3Heca, OpHEHTHPOBAHHOTO Ha JKECTKHE
TpeOOBaHUsI MUPOBOTO PHIHKA, YKperyieHne (PMHAHCOBOTO MOJIOKEHHUS PEeaIbHOTO CEKTOpa
SKOHOMHKHA TIPH OJHOBPEMEHHOM 0OecredeHnn OIDKETHON CHCTEeMBI CTaOWIBHBIMHU
JOXOJHBIMHU HCTOYHUKAMHU H, KOHCYHO XK€, CO3JaHHC 6HaFOHpI/IHTHBIX yCHOBI/Iﬁ JIsL
NIPUBJICYCHUS] HTHBECTHLIMH B POcTOBCKYIO 00MacTh.
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