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Ha coBpemeHHOM 3Tarie B yCIOBUSIX PHIHOYHBIX OTHOUIEHUH OecrepeboitHoe
dbopmupoBaHue (UHAHCOBBIX PECYPCOB, UX HaMOOJIee BHITOJHOE WHBECTUPOBAHUE U
UCIIOJIb30BaHNe obecrneunBaroTcs Osarogaps ¢uHAaHCOBOMY pPBIHKY. (DuHaHCOBBIN
PBIHOK TIPEJICTABIIACT COOOM CHUCTEMY TOPTOBIM (PMHAHCOBBIMH MHCTPYMEHTAMU, TJIC
MPOUCXOIUT OOMEH JE€HbIaMU, NMPEIOCTaBICHUE KpeauTa, MOOMIIM3AIMS KaluTasa.
DUHAHCOBBIA PHIHOK BKJIIOYAET B CeOSI HECKOJIBKO BHJIOB PBHIHKOB: BAJTIOTHBIM,
IIEHHBIX OyMar, JeHeKHbI. TOBapOM Ha TaHHBIX PHIHKAX SIBIISIOTCS COOTBETCTBEHHO
JIeHbI'H U lIeHHble Oymaru. OCHOBHas 11eJdb (DMHAHCOBOTO PHIHKA — YCTAHOBJICHUE
KOHTaKTOB MEX/y IMOKYIAaTeIsIMU 1 TIPOJiaBllaMu (PUHAHCOBBIX PECYpCoB [2].

Ha coBpemeHHOM »JTame CyIIECTBYeT psAd NpoOJIeM, OKa3bIBAIOIIUX
OTpHUIIaTeIbHOE BO3JEHCTBUE Ha pa3BUTHE (PuHAHCOBOro poiHKa B Poccu. M. B.
BacunbeBa u A. P. YpbaHoBuUY mpenjaraloT CICAYIOIIYIO CTPYKTYypy HpoOiemM
pa3BuTusl (puHAHCOBOrO pbiHKa B Poccum, cocrosinryro U3 TpEX pasHbeix cdep [3]:
OCHOBHBIE€ PE€3E€pPBbl POCTA WHBECTUIIMI M (PMHAHCOBOTO PbIHKA; HEMPO3PAYHOCTh
POCCUICKUX TMpeANpUATHA Kak TJIaBHas Tmpo0iemMa Ha CTOPOHE 3aeMIIMKOB
Y HYMUTEHTOB; UH(PACTPYKTYpHBIE MPOOIEMbl (PUHAHCOBOTO PHIHKA.

ABTOpPBI BBIICIAIOT Pl BAKHBIX MPOOJIEM pa3BUTHS (PUHAHCOBOTO pPhIHKA HA
COBPEMEHHOM 3Talle B HallIEH CTpaHe:

- Ha OTEYECTBEHHBIN ()MHAHCOBBIN PHIHOK 3HAYUTEILHOE BIUSHUE OKa3bIBAIOT
WHOCTPAHHBIE UHBECTOPHI, a TAKKE OIMEpalliK, KOTOPbIE OHU COBEPIIAIOT;

! louent kadeapsl DKOHOMHUKH HHHOBALUH, KAHAUJAT COLMOJIOTHYECKUX HAYK.
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- HaOmOMaeTcs 3HAYUTENBHBIA POCT KOHKYPEHITUH MEXKIYy POCCHUCKHUMH U
3apyOeKHBIMU OaHKaMHM, YTO TAKXKE 3aMEJIAET Pa3BUTHE (PUHAHCOBOTO PBHIHKA;

- B CTAHOBJICHUHU BAJIFOTHOTO PhIHKA HA0JII0/1a€TCsl HEPABHOMEPHOE Pa3BUTHE;

- poccuiickue OaHKM CHJIBHO OTCTAlOT OT WMHOCTPAHHBIX OAHKOB IO psay
BAKHBIX KPUTEPUEB, HAIIPUMED, IO KAYECTBY MPEAOCTABISEMBIX YCIIYT;

- AKIEHTHpPYEeTCS BHUMAaHUE Ha YCTapeBaHUM 3aKOHOJATEIbHON 0a3bl,
MOCKOJIbKY WHOCTpPaHHbIE KOMIIAHWM HE MOTYT BBINOJHATH CBOM 00s3aTENIbCTBA
nepesl POCCUMCKUMHU OPraHU3alUsIMU.

B 1menom pasButue coBpeMeHHON »KOHOMHKH Poccum u  (uUHAHCOBOTO
pPBIHKA JIOCTATOYHO TMPOTPECCHUBHO, OJHAKO, BaXXHO OTMETUTh, YTO pPabOTHI
POCCUHCKUX  HCCJIeIOBaTeNel  COpaBeUIMBO  YKa3blBAalOT HAa TaKUE PHUCKHU
WHTETPAllMd OTEYECTBEHHOTO (PUHAHCOBOTO PHIHKA B MHPOBYIO (PUHAHCOBYIO
CUCTEMY, Kak TpeoOsialaHue KpaTKOCPOYHOM HWHBECTUIIMOHHOW OpUEHTAIlUUd B
NEATETbHOCTH  (DMHAHCOBOTO  CEKTOpa. JTO  SIBIEHUE  IPOUCXOJHUT  TI0
CIEAYIOIIUM IpUYuHaM [4]:

- OTCYTCTBHE T'OCYIApCTBEHHOI'O IUIAHA, HAIPABJICHHOIO Ha ITOMCK MeEp IO
BBIXOly (PMHAHCOBOT'O PhIHKA U3 3KOHOMUYECKOTO KPU3HUCa;

- OTCYTCTBME JOCTATOYHOIO OIbITA W HAaBBIKOB B IUIAHE CO3AaHUS
WHBECTULIMOHHON TMOJMTHKHU, HAMPaBIEHHON Ha pa3BUTUE (PUHAHCOBOIO CEKTOPA,
aKIICHTUPYs] BHUMAHUE€ HA WHOCTPAHHBIE OCOOEHHOCTH M BEIYIIUE MOJXOJIbI
WHBECTUIIMOHHOTO MEHEKMEHTa (B LENSAX MPEOJIOJICHHUS TMOJAO0HBIX HETaTUBHBIX
aCIIEKTOB, HE00X0IUMO MOJIEpHU3HPOBATH TEOPETUUYECKUE MOMEHTBI
MHBECTUIIMOHHOTO MPOIECCa, KOTOPbIE OKA3bIBAIOT BIUSHUE HAa (DMHAHCOBBIA PHIHOK,
UCIIOJIb3Ysl HAYYHBIE JIaHHbIE, TPAKTUYECKUH OTIBIT U YIPABIEHYECKUE HABBIKH );

- HEJJOCTAaTKU B cpepe pOCCUICKOT0 3aKOHOIaTENbCTBA, HE MTPEIOCTABIIAIOIIETO
JTOJDKHBIX TapaHTUM B 0O0JacTH O€30MacHOCTH WMHBECTUIIMH B Pa3HBIX CEKTOpax
SKOHOMHKH (MHOTHE€ HWHBECTOPbl HE HWHBECTUPYIOT JICHEXKHBIE CpEJCTBA B
POCCUHCKYK0 DKOHOMHKY IO NMPUYMHE HEYBEPEHHOCTH MX BO3BpaTa, a TaKKe H3-3a
OOJIBIIOTO KOJWYECTBA OIOPOKPATUUECKUX OaphepoB M BBICOKOTO KOPPYMIIMOHHOTO
YPOBHS).

JIns mpeonosieHusT HETaTUBHBIX TEHACHIMN, KOTOPhIE MNPUCYTCTBYIOT Ha
poccUiCKOM (PMHAHCOBOM PBIHKE, MPENSTCTBYIOIIMX PA3BUTHIO JAHHOTO CEKTOpa,
BO3MO)XHO, HEOOXOJUMO OOpaTUTh BHUMAaHHE Ha TEOPETUYECKUE ACMEKThI OLIEHKH
MHBECTUIIMOHHOTO TIpoliecca, KOTOpble OyOyT OKa3bplBaTh CTUMYJIUpPYIOIIEe
BO3JelicTBHE Ha (MHAHCOBBIN cekTop. Hampumep, MHOTHE 3KCHEPTHI aKIEHTUPYIOT
0co00e BHUMaHUE Ha HECOBEPIICHCTBE POCCUMUCKOTO 3aKOHOATEILCTBA, KOTOPOE HE
CIIOCOOHO TapaHTUPOBaTh 0O€30MacHOE€ HMHBECTUPOBAHME JICHEKHBIX PECYpCOB B
pazNuYHbIe CEKTOpa HIKOHOMHUKU (MO MpUYUHE OIOPOKPATUUYECKUX OaphepoB U
BBICOKOTO YpOBHS Koppymnuuu). OpUeHTHPYSCh HA JaHHbIC MPUYUHBI, a TAKXKE U3-3a
HEYBEPEHHOCTH BO3MOKHOCTH BO3BpaTa HWHBECTUIMN, WHOCTPAHHBIE WHBECTOPbI
OTKa3bIBAIOTCS OT CYILIECTBEHHBIX BIOKEHUI B SKOHOMUKY Hallei cTpaHsl [1].

Haunbonee mnepcrneKTHBHBIMU HAIPaBICHUSMU MOJICPHU3AINH POCCHICKOTO
(MHAHCOBOTO PHIHKA MOKHO Ha3BaTh:

- KOpPPEKTHPOBKA CYILECTBYIOIIEH MOJEIN OTE4YeCTBEHHOTO (PUHAHCOBOTO
pPBIHKA, YTO TOMOKET YBEJIUYUTHh BO3MOXHOCTHM Poccuum 10 NOpPHUBJICYCHUIO U
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nepepaclpeieNieHni0 KaluTana, a Takke CIHOCOOCTBYET YMEHBIICHHIO PHCKOB,
KOTOpBIE TECHO CBSA3aHbl C IPUTOKOM Ha PBIHOK CHEKYJISTUBHOIO KamuTala U C
yTPaToOi PBIHKOM HE3aBUCUMOCTH;

-ONITUMH3ALMS PEaJbHbIX WHBECTULMN B POCCHMCKYH) SKOHOMHUKY B LEIAX
CTUMYJINPOBAHUS U PETyJUPOBAaHUS MHBECTULMOHHBIX PECYPCOB, a BBIBO3 KaluTaaa
3a pyOeX IOJDKEH OCYIIECTBIISATHCS HCKIHOYUTEIBHO B CTPAHbI CO CTAOMIIBHOM M
HAAEKHOU SKOHOMHUKOU U C BO3MOXHOCTSIMU SKOHOMHUYECKOTO POCTA;

-TOJIEp)KKa PAaBEHCTBA HMHTEPECOB TOCYyJIapcTBa M Ou3HEca NpU BBEACHUU
OTpaHUWYEHUII Ha JOMYCK WHOCTPAHHBIX HWHBECTOPOB B pa3JIMYHBIE CEKTOpa
HKOHOMHUKHM B ILIEJIsIX oOecredeHusi 6€30MacHOCTH, Kak SKOHOMUYECKOM CUCTEMBI, TaK
U CTpaHbl (B COBPEMEHHOM POCCHICKOM 3aKOHOAATENIbCTBE MPUCYTCTBYIOT KECTKHUE
MEpbI, KOTOPBIE CIEPKUBAIOT MPUTOK B BHICOKOTEXHOJIOTMYHBIE CEPHI Pa3IMUYHOTO
BU/JIa PECYpPCOB, HaIlpUMep, (PUHAHCOBBIX, HHTEIIEKTYaJIbHBIX, TEXHOJIOTUYECKHUX;

- JMKBHUJALUUA HECOOJIOJEHUS HENpPONOPLHUOHATBHOCTH WHBECTULUNA B
rocyJapCTBEHHOM WHBECTHIIMOHHON TMOJUTUKE, TOCKOJbKY JaHHbIE JEUCTBUS
OPUBOAST K HEPAUMOHAIBHOMY MCHOJb30BaHUI0 (MHAHCOBBIX W MHBIX BHUOB
pecypcoB; HEOOXOJIMMBI METO/bl IO HCKIIOUEHHIO HEJ0CTaTKa WHBECTUIIMOHHOTO
kanutana B Poccun B 1ensiX pa3BUTHsSI SKOHOMHUKH CTPaHbl, a TAKXKE €ro M3JIUIIKA,
KOTOPBIN MOKET OBITh BHIBE3EH 3a PyOEiK;

-CUCTEMHOE U LIEJIOCTHOE Pa3BUTHE MH(PPACTPYKTYPhl PUHAHCOBOTO PHIHKA, B
TOM YHCJIE B IIJIaHE MEPCIIEKTUBHBIX HAIIPABICHUI 110 BHEAPEHUIO HOBBIX POAYKTOB
Y TEXHOJIOTUH, YBETMUYEHNE aKTUBHOCTH HEOAHKOBCKUX UHCTUTYTOB, (POPMUPOBAHUE
HOBBIX OMP>KEBBIX IJIOLIAIOK.

Bcé BBIIIETIEPEYNCIIEHHOE Oyzer CIOCOOCTBOBATH CHUKEHUIO
UHPOPMAIIMOHHBIX, PETYJIATUBHBIX M TEXHOJOTMYECKMX OapbepoB Ha pBHIHKE,
KOTOpPBIE MPETSITCTBYIOT Pa3BUTHIO IIEHOOOpA30BaHUS.

CoBpemeHnHoe cocTosiHue (pruHaHCOBOTO phIHKA B Poccum co3maér omrymienue
BPEMEHHOTO PAaBHOBECHS, HECMOTPS Ha BCE BBIIICyKa3aHHBIE MpobiemMbl. OmgHAKO
HE00X0aMMO OOpaTHTh BHHMAaHHE, YTO MEp, KOTOpPble MPUHUMAET TOCYAapCTBO B
HEeIsX pa3BUTHS JAHHOIO CEKTOpa M YCTPaHEHUs IOCNIEICTBHM  KpH3HcCa,
HeAO0CTaTOYHO. ['oCyapcTBO, Kak OCHOBHOW pPETyIMPYIOLIUN OpraH (pruHaHCOBOTO
pPBIHKA, JIOJDKHO OCYIIECTBISAITH MOHUTOPHHI JAHHOTO CEKTOpa M AaKTUBHO
crocobcTBOBaTh ero mojepHuzanuu. CoxpaHseTcss HEOOXOAMMBIA KOMILIEKC Mep,
HaIIpaBJICHHBIA HA YKPEIUICHHE POCCUICKOMN BaIIOTHI [3].

PasButne (¢uHaHcOoBoro peiHKa B Poccum 005amaer nepcrneKTUBHBIMU
HaIpaBJICHUSIMU B cepe pa3BUTUS YK€ (PYHKIIMOHUPYIOLIMX M B 00JACTH HOBBIX
yCIIyT, KOTOpPbIE€ MOTYT MOJIb30BaThCSl MOBBIIIEHHBIM CIPOCOM, KAaK y (PU3MUECKHUX,
TaK U y FOpUINYECKUX JIUL. B HEKOTOPBIX acreKkTax poCCUICKUI (PMHAHCOBBIN PHIHOK
OCTa&TCsl 3aKpBITHIM JJI Psila MHOCTPAHHBIX MHBECTOPOB, KOTOPbIE OYAYT I'OTOBBI
NPEeIOCTaBUTh OoJyiee IIUPOKUN CIEKTp (DUHAHCOBBIX YCIOyr Ha 0oJjiee BBITOJHBIX
YCIIOBHSIX.

Takum 00pa3oM, OCHOBHBIMU MEPCIEKTHUBHBIMUA HAIMpPABICHUSMU Pa3BUTHUS
¢uHaHCOBOTO phIHKA B Poccun MOXKHO Ha3BaTh CIIEAYIOIIUE.

Bo — nepBbix, npoBeaeHune peopM B CYIIECTBYIOMIEH MOTUTHKE (PUHAHCOBOTO
peIHKa B Poccum, akleHTHpYs BHUMAHUE HA YXOJI€ OT CIEKYJATHBHBIX JEHCTBUUA U
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MOICP)KaHNM YKOHOMHUYECKUX CBSI3€H C pa3BUBAOMIMMUCS cTpaHamu. [logoOHbIe
JEUCTBUSA TIO3BOJIAT PACHIMPUTh BO3MOXKHOCTU Poccuu, OpuUeHTHpOBaHHBIE Ha
NpUBJICUCHUE U TepepacipenesieHne kanutana. KpoMme Toro nmosBUTCS NepCcreKkTuBa
CHUKEHHUSl Ppa3IMYHBIX BUJOB PHUCKOB, HANpPUMEpP, CUCTEMHBIX, CBS3aHHBIX C
MIPUTOKOM Ha OTE€YECTBEHHBIN (PMHAHCOBBIM PHIHOK CHEKYJISTUBHOTO KaluTama.

Bo — Bropbix, HE0OX0AMMO OOpaTUTh BHUMAaHUE HAa CTUMYJIUPOBAHUE
peabHbIX MHBECTUIIMI B KOHOMHUKY Poccum, a Takke OnpefeauTh OalaHC MEXITy
MpPUBJICYCHHEM (UHAHCOBBIX PECYpPCOB U BBHIBO3OM KamWTaja 3a pyOex
(TpeuMyIIeCTBEHHO B CTPaHbI CO CTAOMIIBHON SKOHOMUKON U MIEPCHIEKTUBAMH POCTA).
JlaHHbIe Mephl TO3BOJIAT TMOJJACPKUBATh OajaHC MO CTUMYJIHPOBAHUIO W
PETYJIMPOBAHUIO MHBECTUIIMOHHOM JIESITEIbHOCTH.

B — Tperpux, HE0OOXOAMM pEryJISpHBIA TOCYIAPCTBEHHBIH MOHHTOPUHT
JesTeIbHOCTH (DMHAHCOBOTO PBHIHKA, OMPEEICHHE BO3MOXKHOTO HHBECTUIIMOHHOTO
neduIUTa KamuTajla Ha paHHUX CTAausAX B IEIAX Pa3BUTHS W MOJCPHHU3AIMH
HDKOHOMHUKH CTPaHBI. A Tak)Ke KOHTPOJIb 32 BO3MOXXHBIM U30BITKOM KaITUTaja B MEJIIX
MpPENsTCTBUS €ro BbIBO3a 3a pyOex. Takum oOpa3zoM, HEOOXOAMMO COONIOAATH
ONITHMAJIBHOE COOTHOIIEHWE WHBECTHUITMOHHBIX IMPOIOPIUI B IEISIX HEIOMYIICHHUS
HEeJIOCTaTKa WM Mepen30bITKa KanuTaa.

B — 4detBEpTHIX, HEOOXOIMMA TOAJIEPIKKA, KAK UHTEPECOB TOCyAapcTBa, TaK U
Ou3Heca, OMpelesIeHHue HEeOOXOJUMOIro pPAaBHOBECHS IPU BBEJICHUM OapbhepoB Ha
JIOIYCK HWHOCTPAHHBIX HMHBECTOPOB B OTpaciu, O0OJajaronue CTpaTernuecKum
3HAUYEHHEM JUIsl TOCYJapCTBa, a Takxke JUisi oOecredeHus ero Oe30MacHOCTH.
CoBpeMeHHbIE MeEpbl, MPUHATHIE B IEIAX OOECreyYeHUsl 3aIUIEHHOCTH 0C000
BaKHBIX DKOHOMHYECKUX CEKTOpOoB Poccuu, mpensarcTBYIOT MPUTOKY HEOOXOJAMMBIX
(bMHAHCOBBIX, TPYJOBBIX, TEXHOJOTUYECKUX PECYPCOB B HAYKOEMKHUE C(HEPHI.

B — nsareix, TpeGyercs KOMIUJIEKCHOE Pa3BUTHE PHIHOYHON MHQGPACTPYKTYpPHI
(WHAHCOBOTO pPBIHKA, KOTOPOE 3aTparuBaeT HamOoJiee BaXKHBIC HAIMPABICHUS II0
OCBOCHHMIO HOBBIX TIPOAYKTOB W YCIYT, YBEINYEHHWE AKTUBHOCTH HEOAHKOBCKHUX
WHCTUTYTOB, CO3/ITaHNE HOBBIX OMPIKEBBIX TUIOIIAIOK.

[IpuMeHneHne BceX BBINMICYKAa3aHHBIX MEp B KOMIUIEKCE, JMOO BMeECTe C
pa3paboOTKOM OmpenenEéHHON CTpaTeruy, HampaBlIeHHON Ha HanOoJyiee YSI3BICHHBIC
chepsl (PUHAHCOBOTO PBHIHKA CIIOCOOCTBYET CHUKEHHUIO BIUSHUS WH(OPMAITMOHHBIX,
PETYJISTUBHBIX W TEXHOJIOTMYECKUX OaphepoB Ha  COBPEMEHHOM  PBIHKE
MPENATCTBYIOIIMX YECTHOCTH U CIPABEMJIMBOCTH LIEHOOOPa30BaHUS, YTO, B CBOIO
oudepeib, MO3BOJIUT ONTHMHU3UPOBATH HHBECTUIIMOHHBIE PECYPCHI.

Heob6xomumo oTMeTuTh TOT (hakT, YTO 3a MOCIeAHHE Toabl 3 Poccum ObLIO
BBIBE3€HO Oouibloe koymyecTBO Kanutana (B 2008 okomo 137 mupa. moinapos, B
2009 oxono 56,1 mupa. nomnapos, B 2010 roay oxomno 33,6 mupa. nonnapos, B 2011
rony okojuo 84,2 mapa. nomnapos, B 2012 okono 57 miupa. nomnapos, B 2013 okoso
63 mipa., 2014 roay oxono 125,6 mupa.) s npenoTBpaiieHus JaHHOW TEHISHIIMU
WIN IS MUHUMU3ALUU HETaTUBHBIX MOCIEICTBHUM, TOCYyAapCTBOM OBLINM BBEICHBI
JOTIOJIHUTEIIbHbIE aJIMUHUCTPATUBHBIE Oapbepbl, KOTOPHIE B CBOIO OUEpE/b MPUBEIH
K 33JIEpKUBAHUIO PA3BUTHS BCEro (PMHAHCOBOTO pbhIHKA. [lo3TOMY M1 yMEHbIIEHUS
OTpULIATENILHBIX MOMEHTOB HEOOXOAMMO Takke OOpaTuTh BHHMMaHUE Ha
pPEeryJisipHbIA  TOCYJapCTBEHHbII MOHUTOPUHI JaHHOM cdepbl W  co3jaaHue
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OJIarONmPUSTHBIX YCIOBUN JJIsl pa3BUTHsI OM3HECA HA TEPPUTOPUHU HAIIEH CTpaHBI (B
TOM 4YHucjle oOOecleueHne OHKOHOMHYECKOW CTaOMIIBHOCTH H  IOPUINYECKUX
rapaHTui).
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MUHHCTEPCTBO DKOHOMHYECKOTO PA3BUTHUS, MHBECTUIUN M TOPTOBIIH
Camapckoii oomactu!
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KOMIIJICKC.

Haubonee »s¢pdexTuBHBIM CcHOCOOOM OpraHM3alMd BBIMYCKAa MPOLYKIHH
SBIISICTCSI PUTMUYHOE, CHHXPOHH3MPOBAHHOE II0 BCEM OJTalmaM H mpoleccam
MPOM3BOJICTBO HM3JENUNA. DTO CBS3aHO C TEM, YTO OTKJIOHEHHS OT PUTMHYHOCTH,
CHIDKEHHE YPOBHS CHHXPOHH3AIMHA TMPUBOIAT K TOMY, YTO MPOM3BOJICTBEHHBIC
MOIITHOCTH 3arpy’KeHbl HEPABHOMEPHO, YTO BEJET K 3HAYUTEIBHBIM NOTepsM. B 3T0ii
CBSI3U MIPENIOYTUTENIbHEE HAJIAJUTh PUTMUYHBINA BBIITYCK TPOIYKIINH HA IPOTSKEHUH
KaXXJ1I0M CMEHBI IJIAaHOBOTO Mepuoja [2].

PaccmoTpuM  mpobneMy — OUCKPETHOW  CHHXPOHHU3ALMM  TPOIIECCOB B
IPOM3BOJICTBEHHON CUCTEME, MPEICTABISIONICH COO0N TEXHOJIOTUYECKUNH KOMIUIEKC

'Burie-rybepHaTtop — MEHHCTp 5KOHOMUYECKOTO Pa3BUTHs, HHBECTULMI 1 ToproBay CamMapcKoii o0nacTy.
2Accucrent Kadeapsl TEMIOTEXHUKA U TEIIIOBBIX ABATATENIEH, KAHINIAT TEXHMIECKUX HaYK.
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