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T.H. Buuenei
ITOTEHIIVAJI CBEPE2KEHUU JIOMAIIITHUX XO34AMCTB
PEIMOHA KAK UICTOYHUKA NUHBECTULINN
(HA IIPUMEPE ITPUMOPCKOI'O KPA{)

B cmamve paccmampusaemcs nomenuyuaa coepexcenuil O0OMAaWHUX X035UCME,
cpeonedyuiegvie  OenedxcHvie 00xX00bl U CpeOHAA 3apabomuas naama HacedeHus,
CKOpPEeKmupoeantvle Ha NPoycumouHvlii Munumym. Boisasaeno, umo Ilpumopckuii kpai
Poccuiickoii Dedepauuu sneasemcs 00HUM U3 CAMBIX 0AA20NPUAMHBIX PE2UOHOE 045
JHcusHedessmeabHOCMU U PA3GUMUS MHO200MPACAEE0I IKOHOMUKU.

Karouesvie caosa: domawnue Xxo3Alicmea, UHBeCMUUUU, UHBECIMUUUOHHbIL KAUMAM,

De2UOHANbHAS IKOHOMUKA, CMPYKMYPA 00X0008 HACCNCHUS.
Tab6a. 1. Jlum. 12.

T.M. Bineneup
ITOTEHIIIAJ 3AOITAJI2KEHD JIOMAIITHIX T'OCITOJAPCTB
PETTORY MK JI2KEPEJIA IHBECTI/IHIﬁ
(HA ITPUKJIAAI ITPUMOPCBKOI'O KPAIO)

Y cmammi po3easnymo nomenuiaa 3aowadicens 0OMauHix 20CnO0apcme, cepeorHbooyuLosi
2powogi 00xo0u i cepedwnro 3apoOimmy naamy HACEACHHS, CKOPE208AHI HA NPONCUMKOBUIL
Mminimym. Buseaeno, wo Ilpumopcoruii kpaii Pociiicokoi  Dedepauii € o00num 3
HAiCNpuAMAUGIimUX pe2ionie 0.4 HcummeoissabHocmi i po36UMKY 0az2amozaiy3e6oi eKoHOMIKU.
Karouosi caoea: domawni eocnodapcmea, ineecmuyii, iHeecmuyilinuil Kaiimam, pecioHANbHA
eKOHOMIKA, CMPYKmypa 00xo0ie HaceneHHs.

T.N. Vitsenets'
POTENTIAL OF HOUSEHOLD SAVINGS
IN A REGION AS A SOURCE OF INVESTMENTS
(PRIMORSKIY KRAI STUDY CASE)

The article considers the potential of household savings, the average per capita money
incomes and an average salary of the population corrected on the minimum living wage. It is
revealed that Primorskiy Krai is one of the most favorable regions in Russian Federation for activ-
ity and development of a diversified economy.

Keywords: households; investments; investment climate; regional economy; structure of population
incomes.

ITocTanoBka l'[pOﬁJ'leMLI. B TCOPUHN COLUAIBHBIX 1 SKOHOMMWYCCKHMX HAYK HEC
IIpeKpamacTCca JUCKYCCHUA O POJIN JOMAIIHUX XO3SIUCTB B opraHmsanmm 5KOHOMU-
YEeCKMUX OTHOIIEHWI BO3HUKAIOIINX MEXKIY OCHOBHBIMU 3JICMCHTaAMU (I)HHaHCOBOﬁ
CUCTEMBI. TOCYTapCTBOM, XO3HﬁCTBy}OLHHMH CY6’LCKTE[MI/I 1 HAaCCJICHUCM.

VBenuueHue MHTEpPECA K N3YyYCHUIO (bI/IHaHCOB JIOMAITHUX XO3SIMCTB CBS3aHO C
TEM, YTO pa3MEPhbI (1)I/IH3.HCOBI)IX PECYPCOB, KOTOPLIC HAXOOATCA B paCIIOPAKCHUN
HAcCCJICHUA, B OpraHM30BaHHOM M HCOPraHM30BaHHOM BUIC, 11O CBOMM pa3dMepaM
COM3BMCPUMEI C obobeMamMu BHYTPCHHMX W BHCHIIHUX 3211/1MCTBOB8HPII71, rocyaapct-
BCHHbIX 1 YaCTHBIX KOMHaHI/IfI, ITPUBJICKAIOIINX MHBCCTULINN B peaJ'[BHbeI CEKTOp
9KOHOMMKHM.
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AHanu3 OCHOBHBIX MyOsmkammii. KpecThsiHCKOE jJoMalllHee XO3SICTBO U €ro
COLIMATbHO-2KOHOMUYECKNE OCOOEHHOCTU B pa3jW4YHbIe TIEPUOJbI SBISIUCH
00beKTOM U3ydeHus 1 pa3audHbix yueHbIX (I. bekkep [3], 3. bonu [4], N.A. boH-
napeHko [5], B.K. Iyptos [7], E.A. Imutpuesa [9], C.M. 3enenkos [10], P. Mepton
[4]). OcHOBHOE BHUMaHWE YIEISAI0Ch BHYTPEHHEW OpraHM3aliid KPECThTHCKOTO
XO3S1CTBA, BHE 3aBUCUMOCTH OT TOTO, KaK OHO B3aMMOJIEHICTBOBAJIO C HApOIHO-
XO3SIICTBEHHOW CUCTEMOI B 1ieJIoM [2].

Iens uccienoBanus. VzydeHrne MHBECTUIIMOHHBIX BOZMOXHOCTEH TOMAITHUX
xo3s1icTB B PO (Ha mpumepe [Tpumopckoro kpas).

OcHoBHbIe pe3yJabTaThl MccaenoBaHus. [IJisi COBPEMEHHOTO COCTOSTHMSI POC-
CUIICKON 9KOHOMUKM MPOOJieMa MHBECTUIIMOHHBIX PECYPCOB SIBJISIETCS JIOCTATOYHO
ocTpoit u TpyaHopaspemMoii. Co CTOPOHBI TOCymapcTBa, OAHKOBCKOTO COO00-
IIECTBA, MPEANPUSATHI BeEeTCsT Bce 00JIee aKTUBHBIN MTOMCK NCTOYHUKOB (DMTHAHCH -
pOBaHUS IS YIOBJIETBOPEHUSI MHBECTUIIMOHHBIX TTIOTPEOHOCTEI.

ITpumopckuii Kpail IBJSIETCS OMHUM U3 CaMbIX 0JIaTOTIPUSITHBIX PETMOHOB TSI
SKU3HEACSITSIbBHOCT U Pa3BUTHSI MHOTOOTPACIEBOM 9KOHOMUKH. B cooTBeTcTBUM
CO CBOIHBIMM PETMOHATHHBIMU TOKA3aTeIsIMA B Kpae 3aperMCTPUPOBAHBI Hau-
0oJIbliiee KOJMYECTBO MpeanpusTiii u opranusauuii (36,3% na 01.01.2010), Hau-
BbICILIAS YMCIeHHOCTh HaceaeHus (30,8% na 01.01.2010) u cpenHecIMcoYHAs YKC-
JIECHHOCTb PabOTHUKOB (26,7% — manHble 3a HOSIOpb 2009 1) [11].

IMpumopckuit kpait obecrieuns 20,4% BeTWUMHBI BaJlOBOW OOABJIEHHOIM
croumoctu pernoHoB IBDO (manusie 3a 2007 r.). ITo cocrosnuio Ha 01.01.2010
[Mpumopckuii Kpaii UMeT Beaylne TTO3UIMY TI0 TAKUM T10Ka3aTesiM, Kak 000poT
OpraHM3aLMii 110 XO3IIACTBEHHBIM BUAaM SKOHOMUYECKOM AestenbHocTh (29,9%),
00beM IUTATHBIX YCIyT HaceaeHuo (27,8%), 060pot po3HuyHOM Toprosiu (27,7%),
BBOJ B JCUCTBUE XWIBIX JOMOB (26,2%), IPOU3BOICTBO CEIBCKOXO3SIHCTBEHHOIM
nponykuuu (25,4%) [12]. Tlo o6beMy MHBECTUIIMI B OCHOBHOW KaImUTall, 00bheMy
CTPOUTENIHCTBA M 000POTY 0011IecTBeHHOTO TTTaHust [IpuMopckoMy Kpato mpuHa-
Jiexkaso BTopoe mecto (rocie Pecriyonuku Caxa (AkyTtus)).

BMmecte ¢ Tem, 1o gaHHBIM oduIMaNbHON ctaTucTuku, [IpuMopckuii Kpait
0CTaéTcsl «0eAHBIM» PETMOHOM.

HyliiieBble IeHEXHbIE TOXOAbl U CpedHssl 3apaboTHAas TuiaTa €ro HaceJeHus,
CKOPPEKTUPOBAHHBIC HA TTPOXKUTOYHBIN MUHUMYM, TIOUTH HE OTJIMYAIOTCS OT TIOKa-
3aTeJieil JaTbHEeBOCTOYHBIX ayTcaiaepoB — Amypckoit obmactu u Espeiickoii AO.

Eiwe onHUM mpu3HakoM «OeqHOTrO» pervoHa SIBJSIeTCd CIIaXeHHas audde-
peHIMAIMs 10 J0X0oay, KoadduinmeHT (POoHIOB B Kpae OJWH M3 CaMbIX HU3KUX Ha
HanmsaeMm Boctoke — 10,1 pa3 (B cpeaxrem 1mo PO — 15 pas).

J1oXO/IbI HACEJIEHUST OTIPEIEIISIIOT CTIPOC Ha TTOTPeOUTEIbCKIE TOBaphl B cpepe
KOHEYHOTO TTOTPEOJIEHUS, a Yepe3 3TO OKa3bIBAIOT BJIMSIHAE HA MacIITaObl POU3-
BOJZICTBA, €T0 CTPYKTYPY, pa3Mephl TIPUOBIIN, YTO, B CBOIO OUEPE/lb, SIBJISIETCS IBU-
KyImuM (haKTOpOM pa3BUTHUSI SKOHOMUKHU U OTISIThb-TaKU POCTa JIOXOJIOB.

B cTpykType neHexXHbIX 0X010B HaceireHus [IpumMopckoro kpasi, Kak BUTHO
u3 Tab. 1, mpeuMyIecTBeHHYO posib Ha mpoTsskeHur 2001—2006 TT. urpatot mo-
XOJIbI, TIOJTydeHHBIE B Pe3yJIbTaTe OIUIaThl Tpyda. B muHaMuKe TpOMCXOIUT MTOCTe-
MeHHOe CHIKeHUe ypoBHS U B 2006 T. JOXOIBI OT OIUIATHI TpyAa cocTaBuiu 46,9%.
HecoBepiieHHast cuctema rocyapCTBEHHOTO PETYJTMPOBAHUS B 001aCTH COLIMAIb-
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HOI MomaepKKHU HaceJleHUs 00yClIaBIMBalOT HEpaBHOMEPHBI XapaKTep J0XOIHOM
YaCTH OT COLIMAIBHBIX BEITIIAT. PaccMaTpuBast CTpYKTYPY TOXOMOB B LIEJTOM, MOKHO
HaOII0AaTh TEHIEHLIMIO CHUXXEHUS 10 BCEM CTaThsIM, 32 UCKITIOUEHUEM JOXO/I0B OT
COOCTBEHHOCTM M WHBIX JEHEXHBIX MOCTYIUIEHUN. AHAlU3 pacXxoJOB HaceJeHMUs
ITpumopckoro Kpast mokasaj, 4To HabJIIoaeTcs Takasl e HepaBHOMEPHOCTb pac-
npeneneHus. [peobnaanatoniei ctaTbeil pacnpenesieHus1 1eHEXKHBIX T0XOI0B Hace-
JIEHMS SIBJIIETCS TOKYyIKa TOBapoB U yciyr. Ee ymenbHbIi Bec coctaBul 68,8%.
CTpyKTypa pacripeiejeHus 10XoA0B y HacejieHUs1 [IpuMopcKoro kpasi gajaeka ot
UaeaJIbHOM.

B uenom, 1o HemaBHEro BpeMeHU AMHAMUKa YPOBHSI XXWU3HU U JOXOAO0B
HaceJieHusI ObUla B OCHOBHOM TOJIOXUTENbHOI. CpenHeMecssuHash HauucIeHHas
3apaboTHas 1aTa ogHoro paborarouiero B [IpuMopckom kpae Ha Hadasio 2008 T.
cocraBmia 13174 py6ns (Ha 10% Bbiie 1 moayrogus 2007 1), peajibHbIA pa3Mep €€
(c yueToMm m3MeHeHMS 1ieH) BEIpoc Ha 13% [11]. [1o ypoBHIO cpemHeit 3apabOTHOIM
I1aThl ogHOrO padoTatoiiero B Havaje 2008 . Kpait 3aHuMan 7 Mecto cpenu 9 pe-
ruoHoB JlanebHero BocToka.

Tabnuvua 1. CTPYKTypa AEHEXHbIX A0XOA0B U yAebHblii BeC pacxonos

B AeHEXHbIX aoxoaax HaceneHua Mpumopckoro kpas
B nepuog 2000-2006 rr., %*

20002001 [ 2002 (2003|2004 | 2005 | 2008
JlateminTe 0K ofRT - BOETO 100 | 100 | 100 | 100 | 100 | 100 | 100
B TOM THLIE
OT TIPSIPHEHHMATEREDH QeTTREHCTH 1894|128 | 133 | 126 | 123 | 114 | 107
OIUETS TEYAS B QpYTHE J0R0TE OT oprasrrarpdt | 497 [ 547 [ 585 | 552 | 524 [ 452 | 469
COIFEEHEE ERILISTH 135|151 [ 159 | 149 | 1358 [ 142 | 125
0T COOCTEEHHOCTH 82 | 48 | 43 | 87 58 | 53 6.3
OpyTHE D00 IR 155|126 | &0 | 116 | 157 | 209 | 233
FleremirTe proxogsl ¥ cliepemenm - aoero 100 | 100 | 160 | 100 | 100 | 100 | 100
© TOM TS
TOENTES TOESROE H OIUETE YomyT Tl a0gs | T9q | 719 | 718 | 717 | 62g
0f IFATEE HHE [UISTRERH B parHoodpasme esrnce | 79 [ T8 78 | 89 9.2 X a5
IPEDOPETEHHE HETREHMICTH 41 [ 31 [ 25 | 32 | 33 [ 31 | 37
NpHpoCT QHEEHCOERX SETHEIE 1wna| &85 | 89 | 160 | 187 [ 166 | 185
HF HBID IIPHPOCT, YMEHBIESHE (-) S Ha pye=w | -66 |-102 |-11% (-106 |-119 (-1534 |-102
Y HOCRMEN

¥ COCTARMEBHD ID JAHHBEM [2].

HaubGonee BbICOKMIT YpOBeHb 3apab0THOM I1J1aThl ObLI OTMEUYEH Ha BO3AYIIIHOM
TpaHcmiopte (B 1,9 pasa BBIIIe CpelHEKPacBOTO YPOBHS), B OpraHU3aIUsIX,
3aHUMAOIIUXCs (PMHAHCOBOI NesITeIbHOCTHIO (B 1,8 pasza), Ha XKeJle3HOTOPOKHOM
TpaHcropre (B 1,6 pa3), B opraHM3alMsIX 110 IIPOM3BOACTBY, Iepeaade U pacipe-
JIeJIEHUIO dJIeKTpoaHepruu (B 1,5 pa3za).

B tepputopuanbHOM pa3pe3e HamboJiee BHICOK YPOBEHb 3apaOOTHBIX IUIAT B
KpymHbIX ropofax. CuTyanusi ¢ orjaToii Tpyaa B permoHe oTpaxaa odliepoccuiic-
KUe TeHACHIIMU — 1ieHa Tpyna B [Ipumopne 1o cepenuabl 2008 T. pocia. DTo MOXKHO
MPOCJCINTh Ha TIpUMEPEe U3MEHEHUsI 3apa0OTHON IIJIaThl IO TUITOBBIM MO3UIIUSIM
Bo BianuBocrtoke.

Peskast nuHamuKa 3apabOTHBIX TUIAT CMIELIMATMCTOB B cepe Mpoaaxk Xapakre-
pu30Bajach POCTOM PBIHKOB B 1IeJIOM: HAOJIOMAJICS aKTUBHBIN MTOTPEOUTEIbCKUI
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CITPOC Ha TOBAPHI U YCIyTH. TakuM 00pa3oM, 0TMEUaIoCh MOCTETICHHOE YIyqIlIeHre
CUTYallU¥ C JOXOJaMU HaCEeJICHUSI.

OpnHako, HaunHas ¢ cepeauHbl 2008 T. cuUTyalust cTajla MEHSTBCS B XyIUIYIO
cropoHy. PUHAHCOBBIN KPU3UC 3aTPOHYJT M KOHOMMKY [IpumMopckoro kpas. B
CBSI3M C U3MEHEHUSIMU KYPCOB BaJIOT U APYTUMHU (DaKTOpaM¥ 3HAYMTETHLHO MOI0-
pOKaJv KPEAUTHI, KOTOPBIE MCIIOIB3YIOTCS JUTSl pa3BUTHsI OM3HECa.

B mepByio ouepenb COKpaTWINChH OTHENBI IMPOJAAX, COTPYIHUKU KOTOPBIX
WMeJTn HauOOIBIINEI POCT TOXO0B 3a TTocyieaHre roasl. KpoMe Toro, cokparieHue
3aTPOHYJIO U IPYTHE TOTIOBBIE TTO3UIINN, TAKME KaK TOT-MEHEKepbl, (DTHAHCOBHIE
aQHAJIMTUKY U T.1. O4eHb IMOCTPaaJl CTPOUTEIBHBIN CEKTOP, TIIE TAKXKE OTMEUascsd B
TMOCJIeTHUE TOAbI 3HAUUTETBHBIN pocT goxonoB. [IpeacraButenu aTux npodeccuit
SIBJISTUCH 3HAYUTEIBHBIM CETMEHTOM TTOCETUTEIIEH PECTOPaHOB.

Euie ogHUM 3HAYMTETLHBIM YIApOM 1O dKOHOMUKE [IpMMOpBST CTajio MOBBI-
IIeHNe TAMOXEHHBIX TTOIUIMH Ha TojIep>KaHHbIE aBTOMOOMITM MHOCTPAHHOTO TTPO-
W3BOICTBA, TIpUHATOE B KoHIIe 2008 . mpaBuTeIbcTBOM PD B memsX mMommepsKKU
OTEYECTBEHHOTO TTPOU3BOIUTEIIS.

Pe3ybraToM TIPUHSTHIX PEMICHUI CTaI0 pe3koe (TI0 Pa3IMYHbIM OIIEHKaM OT
60 10 75%) cHUXKeHWe aKTUBHOCTH B TaHHOM CEKTOpe SKOHOMHUKU. He cekpeT, uTo
TTOKYTIKA IMOAePKaHHBIX THOMAapOK B STTOHNY 1 TIpojiaka Ha BHYTPEHHEM POCCHIAC-
KOM pBIHKE ObLIa OMTHOM M3 OCHOBHBIX MOXOI000PAa3yIoNInX CTaTeil TpUMOpPCKO
9KOHOMUKMU.

B peasibHOM cekTOpe 3KOHOMUKU B stHBape-Hos10pe 2009 1. Haubosiee BBICOKUE
TEMIIbl pOCTa 3apabOTHO MJIATHI K SHBapto-HOsI0pto 2008 I. ObUIN B CTPOUTETBCTBE
(126,3%), B ppiboioBCTBE U PBIGOBOACTBE (123,8%), B MPOM3BOACTBE U pacIipese-
JICHUW BJIEKTPO3HEepruu, raza u Boubl (118,9%), B TOCTHHUYHOM U PEeCTOPaHHOM
ousHece (117,8%); camblie Hu3kue — B Toprosie (103,3%), celbCKOM U JIECHOM
xo3saiictBax (108,2%) u y pabOTHUKOB, 3aHITBIX B JOOBIYE MOJE3HBIX NCKOITAEMbIX
(109,2%).

B auBape-Hos6pe 2009 1. 3apaboTHas 1iata paOOTHUKOB OIOIXKETHOM chepbl
COCTaBWJIA: B 3IpaBOOXPAHEHUM 1 MPEAOCTABICHUM COLIMAIBHBIX yeaIyT 15475 py6-
neit (110,8% k ssuBapro-Hos10pio 2008 1.), o6pazoBanuu — 12454 py6ss (112,8%).

BennurHa MpoXUTOYHOTO MUHMMYMA B pacueTe Ha ayury HacejqeHus B 2009 r.
(B cpemHeM 110 rofy) coctaBuia 6382 py6uist u BeIpociia 1o cpaBHeHHUo ¢ 2008 T. Ha
9,1%. leHexHble moXoabl obecrieunBain 2,37 BeTUUMHBI IPOXKUTOUHOTO MUHUMY-
Ma HaceJeHUs.

CpenHemyiieBble HOMUHAIbHBIE JEHEXKHBIC TOXOIbI HAceJIeHUs Kpasl B sTHBa-
pe-centsiope 2010 r. coctaBuiu 16016,7 py6ieii B mecsil. [1o cpaBHEHUIO ¢ SIHBa-
pem-cenTsopeM 2009 1. mokaszaTeau Bepocau Ha 11,8%, mipu 3TOM peasbHO pacio-
JlaraeMble IEHEXXHbIE TOXObI YBETUUMIUCH Ha 4,6%.

BeBonpl. Ha ocHOBaHWM TIPOBENEHHOTO MCCIIEAOBAHUS MOXHO CHENaTh BbI-
BOJI, UTO CTPYKTYpa OXOJOB M pacxoaoB HaceneHus [Ipumopckoro Kpast XapakTe-
pU3yeT YPOBEHb XMU3HU HACEJIeHUs KaK JOCTATOYHO HU3KUI. DTO CBSI3AHO C TEM,
YTO B JOXOAHOM yacTu 6osiee 50% 3aHMMAET oIuIaTa Tpyaa HaeMHbBIX paOOTHUKOB, a
B PAacXOIHOM YacTu 00Jiee TIOJIOBUHBI MOJTYIeHHBIX JIOXOIOB PACXOMYEeTCsI Ha TIOKYTI-
Ky TOBapOB M OIJIATy YCJIYT HAacCeJIeHWs, TOTha KakK IMpU «HOPMaJIbHOM» ypOBHE
JKU3HU HaceJICHUS TaHHas CTaThsl pACXOJ0B He MOJDKHA MpeBbIaTh 33%.

AKTYAJIbHI [TPOBJIEMWN EKOHOMIKW Ne11(137), 2012



HOBUHU CBITOBOI HAYKU 293

Takum o6pa30M, N3MCHCHUEC CTPYKTYPbl MHBCCTUIIMOHHOI'O Kalurajla 1n CTa-
TyCa CY6"I)€KTOB MHBECTUPOBAHMA, COOTBCTCTBYIOLICC 11O BHCIIHMM IIPpU3HaAKaM
YCI0BUAM prHO‘IHOfI OKOHOMUKMU, HC MTPUBCJIO K OKNAACMBIM pE3yJibTaTaM — MacC-
IITAOHONW aKTUBU3ALIMU UX MHBECTULIMOHHOMW NESITEIbHOCTH. CBCpTI)IBaHI/Ie yyac-
THA TocygapCTBa B p€ajiu3allin WHBECTULIMIA SBUIOCH CJIEACTBUEM HE TOJIBKO CME-
Hbl THBECTULIMOHHBLIX PCXKMMOB, CBSI3aHHOW C IIEpEXOoa0M K PBIHKY, HO U PE3KHUM
COKpAIICHUEM TOCYAapCTBEHHLIX JOXOA0B B YCJIOBHUAX 9KOHOMUYCCKOTI'O CIlaaa.

3(1)(1)€KTI/IBHOC HCITOJIb30BAHUC MHBCCTULIMOHHOI'O IMOTCHIIMAJIAa C6€pe)KeHI/II71
HACCJICHUA MOXKET BbIBCCTU Ha ITPUHILUITMAJIBHO WHOM YPOBCHDb IMTPON3BOACTBCHHLIC
MOIITHOCTHN pOCCI/IfICKPIX HpeI[HpI/IHTPIfI 1N OKa3aTb ITO3UTUBHOC BJIHWAHUEC Ha
pasBUTUC 0011IeCTBa B 1LIEJIOM. ):[.TIH peHICHUA 9TOM 3a/1auM HEOOXOAMMO CO3JlaHEe B
IICPBYIO OYCPCAb OKOHOMUNYCCKUX ITPEAITOCHLIOK JJIA (l)OpMI/IpOBaHI/ISI MHBCCTULIN-
OHHOTI'O ITOBCACHWA HACCICHMHA, paCHIMPCHUA I/IH(l)OpMI/IpOBaHHOCTI/I I'paxiaH 00
AJIbTCPHAaTUBHbIX crocobax u (I)OpMaX pasMCIICHUA MMPpUHAAJICXKAIIINX UM CPCIACTB,
YCMICHUA JOBEPpUA HACCIICHUA K CYIICCTBYIOIIINM (bl/IHaHCOBI)IM MHCTUTYTaM, IIpU-
BJICKAIOINX C6ep€)K€HI/ISI I'paXxIaH B Kaiy€CTBC WHBECTULIUI B peaanHﬁ CCKTOpD
9KOHOMMKHM.
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