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Kak moka3sbsIBaeT OIBIT pa3BUTHIX CTPaH, TP OCYIIECTBICHUH TEXHO-
JIOTMYECKUX MHHOBAINI, TPEOYIOIINX IIPUOOPETECHUSI TOPOTOCTOSIIIETO 000-
PYIOBaHMS, TPAHCIIOPTHBIX CPEICTB, SHEPTETUICCKUX YCTAHOBOK, KOMITh-
IOTepHOH U TeICKOMMYHHMKAIIMOHHOM TeXHUKH U IIP., YaCTO IMPHOETaloT K
¢duHAHCOBOMY JIU3UHTY. [1pH 3TOM JIM3WHT MOJIYYII ITUPOKOE PACIIPOCTpa-
HEHME U IIpUMEHEHE HapsIIy ¢ TAKUMU MeToIaMM (MHAHCUPOBAaHUS Kpe-
IUTHOE 1 OI0MKeTHOe (PMHAHCHUpPOBaHUE, caMO(pUHAHCUPOBAaHNUE, aKIIHO-
HUpoBaHMe U apyrue. OMHUM U3 TJIABHBIX IIPEUMYIIECTB (MHAHCOBOTO
JIM3WHTA COCTOUT B TOM, YTO OH ITO3BOJISIET PacIIPOCTPAHSITH TOPOTOCTOS-
II¥ie HOBUHKH JaXe IIPY HeIOCTaTKe Y IPEAIPUSTHS COOCTBEHHBIX (PMHAH-
COBBIX PECYPCOB, a TAKIKE 1aeT BO3MOXXHOCTB IIPOU3BOAUTEITIO OBICTpEe IIPO-
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HUKHYTh Ha PBIHOK U ITOJIYIUTh KOHKpeTHOe TTpenmytectso. B CILIA, Ha-
MpUMep, I0JIsl TU3uHIa cocTaBisieT 25—30% oT 00l1eil CyMMbI KaIIUTaIOB-
JIOXKEeHWI B MAIlIMHEI 1 000pygoBaHue [2].

ITo 3KoHOMMYECKOMY COMEPXKAHUIO JIM3MHT IIPEICTABISICT CO00IT TIpsI-
MBbIe MHBECTULIVH, TIPY KOTOPBIX JTU3MHTOMIOyJIaTeIb (apeHIOIOIyIaTeIh)
00513aH BO3MECTUTD JIM3UHTOAATE IO (MHBECTOPY) MHBECTUIIMOHHEIC U3Iep-
XKU (CBSI3aHHBIC C IPHOOPETEHNEM Y MCTIOIb30BaHMEM MIPeaMeTa JIM3MHTA)
¥ BBITUIATUATD BO3HATpaXICHNE (ICHEXKHYIO CyMMY, IIPEAYCMOTPEHHYIO IOTO-
BOPOM JIM3WHTA CBEPX BO3MEIICHNUS MHBSCTUIIMOHHBIX 3aTpaT). JU3WHT —
COBOKYITHOCTb 3KOHOMWYECKIUX 1 TTPAaBOBHIX OTHOIIICHN, BOSHMKAOIINX B
CBSI3H C peayT3allieii JoroBopa JM3MHTa, B TOM YHCJIe IIPHOOPETEHUEM IIpe/-
MeTa JIM3MHTa

CremoBaTeIbHO, CYIIIECTBEHHOM 0COOCHHOCTBIO JTM3MHTA KaK SKOHO-
MWYECKOU KaTeropuu SIBJISIETCS pasiefieHne (PyHKIIMii COOCTBEHHOCTH, a
MMEHHO OTHe/IeHre (DYHKIIMU MCIIOIH30BaHUS UMYIIIECTBA OT BIAICHUS U
pacIiopsckeHUsI. DTO OTYACTH OOBSICHSET OBICTPOE Pa3BUTHE PHIHKA JIM3HMH-
TOBBIX YCIIYT, IIOCKOJIBKY BCE OOJIbIIIee KOJTMISCTBO KOMITAHUI BO BCEM MUPE
CUWTAET, YTO MX 3aa4a COCTOUT HE B TOM, YTOOBI HAKAILIMBATh OCHOBHBIC
(OHIHI C IENIBIO YTO-TO IIPOMU3BOAUTD, a IIPOU3BOANTH MMEHHO MHHOBAIIM -
OHHYIO TponyKnuio. [1o3ToMy OHU BCe OOJbIIE CKIOHHBI MCIIOJIb30BaTh
apeHIy 000pyIOBaHMSI B MTHHOBALIMOHHOM AE€SITEILHOCTH.

B nameit pecriyomke B 2002 romy npuHATh 3akoH K P «O dmHaHCO-
BOI1 apeHIe (JIM3WHTE)» U 3TO MOCTYKMUJIO OCHOBAHUEM [IJISI OCYIIICCTBIIC-
HUS TU3UHTOBBIX ortepanuii [1]. B 2003 roay B pecryba1Ke ObLT OCYIIECTB-
JICH OIIpeAC/ICHHBIN 00heM JIM3MHTOBBIX ONCpallMii W JTU3MHTOMATEIIMU
BBICTYITJI KOMMEpUeCKIe 0aHKA U MUKPOJIM3MHTOBbIC KOMITAHNH, CO3IaH-
Hble o mHuInaTuBe [1porpamMmmer EBponeiickoii Kommccnn «Pazputue Ma-
JIOTo M cpemHero 6m3Heca B KbIpreizcTane», a Takke TU3WMHTOBAsTI KOMIIa-
HUs «KbIprel3abITEXCEPBUC», OCHOBHOM 3amaueil KOTOPOM SIBISETCS
00eCIIeUeHIE CeIbCKOX03STMCTBEHHOM TEXHIUKO, 000pyI0BaHNEM 1 MUHE-
paIbHBIMM YIOOPEHUSIMU CETBCKHX TOBAPOIIPOM3BOIUTEIICH.

Kaxk BugHo n3 Tabauuesl 1, B 2014 roay B peciyonuke neiicTBoBaiy 12
JIM3WHTOJATEIH, N3 HUX 4 KOMMepUYeCcKNX 0aHKOB. HeoOXommmMo OTMETUTD,
yto 3A0 bank «baii-Tymrym» omHUM M3 IIEPBBIX M3 OaAHKOB Havas ITPOBO-
IINT TU3UHTOBBIC oltepanuu, B 201 1Tomy Hagal MpOBOIUT JIM3MHTOBEIE OIIe-
paumu OAO «Aiibln baHk» 3a cueT cpencTB rocyapcTBeHHOro O1omkera. B
¢UHAHCUPOBAHMHU JIM3UHTA 3a CYET CPEACTB TOCYIapCTBEHHOTO OIOMKeTa
2014 ropa mpuHsanu ydactue eie aa 6anka: KICB n 3A0 bank «baii-Ty-
mym». B 2014 rogy KICB 3a cueT cpeacTB OI0IKETHOM cCyabl TpodpUHaH-
cuposan 70% caenox imsunra, a 3AO bank «baii-Tymym» — 80% [3].
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Tabnuual
Moptdennb nusnHrosbix caenok 3a 20010—2014 roawb:

2010 | 2011 2012 2013 2014

Konnuecto 6 5 9 10 11
JIM3UHIroJaTesnei

KomnuectBo cuenok - 271 347 652 372
B TOM YHCJIE:

Kommepueckue OaHKH 271 342 592 306
He GaHKOBCKHE YUPEKIACHUS - - 5 60 66
O0BeM caeoK (ThIC. COM) 9000 | 236760 | 278377 | 703642 | 546017

B TOM YHCIIE:
Kommepueckue 6aHKH (TBIC. COM) - 236760 | 251790 | 602977 | 445177
He 6aHkoBCKue yupekaeHUs 9000 - 26583 | 100665 | 100840
(TbIC. COM)

Hctounuk: Tabauiia cocTaBiieHa aBTOpOM Ha ocHOBe caiita Coro3za 6aHKoB KbIpreizcraHa
URLhttp://ub.kg/.

3a mociegHye TOOBI 3aMETHO YBEJIMUIIINCH 00BEMOB CHCJIOK JTM3UHTO-
BBIX OIlepalldii B ceKTOpe He(MHAHCOBBIX yUpexneHuii. Bmecre ¢ Tem,
Heab3st He otMeTuTh MKA ®unaHcoBblil hoHa «bT MHHOBMIIIHC» cyllie-
CTBEHHO HapacTWJI 00beM JTM3WHTOBBIX OIEpalliii 1 HECMOTPSI Ha 3HAYM-
TeJIbHOEe coKpaleHue ydactus B caenkax au3uHra OAO «OKKC». O6mag
IUHAMMKa 00beMOB JIM3WHTA 10 CEKTOPY He(MHAHCOBEIX YUPEeXKICHUN 10~
Kazajia 3Ha9uTeIbHEIN pocT, ¢ 9.0 MirH. comoB B 2010 1. mo 100.7 MTH. cOMOB
B 2014 1. YBenmueHUs 00beMa JTU3MHTA IIPOMCXOIMIN B CBSI3U C ITOSIBJICHM -
eM Ha peiHKe B 2013 romy OAO KB «Kwipreizctan» u @onma BPN, aB 2014
roxy kommannm «East Leasing», a Takke oKa3aau BIMSIHHE Ha pOCT 00be-
MoB Jim3uHTa KoMnanus «Crpoit/lopMamCepsuc» [3].

O0beM u3MHTa B KoMMepuecknx 0ankax ¢ 2010 mo 2013 roma Bxiio-
YUTEIHHO, COXPaHsIach yCTOMYMBAs TeHISHINA pocTa. OMHAKO, ITOCTIe pe3-
Koro pocta B 2013 romay, mpou3onnio nageHue oobemMoB B 2014, 4To ObLIO
CBSI3aHO C MCTIOJIF30BaHNEM OaHKaM1 OCHOBHOTO 00beMa CpeICTB Tocyaap-
ctBeHHoOro OfomkeTa B 2013 romy. [1Ipu 3TOM HEOOXOAMMO OTMETHUTD, UTO
KOMMepuecKre 0aHKM B OCHOBHOM MCITOJIb30BaIIH IIJIST TU3MHTOBBIX OIIepa-
Ui CpeIcTBA TOCYIApPCTBEHHOTO OI0IKeTa, B TO BpeMsI KaK He(DMTHAHCOBEIE
YUPEXACHUS CAMOCTOSITEIbHO HApaIIMBalOT 00 BEMBI 0€3 YIaCTHS B IPOEK-
Tax OI0MKEeTHOTO (PMHAHCHUPOBAHUS.

I1pu 3TOM OCHOBHBIM MMYIIIECTBOM, ITepeIaBacMbIM B JIM3UHT B KbIp-
rei3ctade B reprof ¢ 2010—2014 rr., aBisieTcsl CebCKOX03IiCTBEHHAS TEX-
HuKa. TakKe B IM3MHT MepeaaBaioCh Pa3INnIHOE IIPOU3BOICTBEHHOE 000pY-
IOBaHUE, a TaKXKe MEIMIIMHCKAs TEXHUKA, aBTOTPAHCIIOPTHBIE CPEICTBa,
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CTPOUTEILHOE 000PYIOBaHNE 1 000PYIOBAaHME IUISI PEMOHTA TOPOT, KOMITh-
[OTepHAas 1 OpyTasi OprTexHrKa. Ha maHHbBI MOMEHT, TIPOIICHTHBIC CTaBKH 1O
JIM3UHTOBBIM CIeJIKaM KOJIeOI0TCs 0T 6% 10 28 % rogoBbIX B HALIMOHAIBHOM
BajoTe, oT 12% no 22% 1o caenkam B MIHOCTpaHHOM BamoTe. CpeIHUi CPOK
Jm3uHTa B KBIpreI3cTaHe cocTaBiseT 3 rofa, OMHAKO CPETHMI CPOK I10 CIeI-
KaM, 3aKTi09eHHBIM B 2013 romy, coctaBmi S JieT. MaKcHMMaIbHBII CPOK BBI-
JTaYM TeXHUKU B JIM3UHT COCTABUJI 7 JIET, MUHUMAJIbHBIN — 1 TOI.

ITpu 3TOM HEOOXOIMMO OTMETHUTH TO, YTO B HACTOSIIIIEE BpeMsI PIHOK
JIM3WHTOBBIX YCIYT B HAIlIEH pecITyOJIMKe HaXOOUTCSI Ha CTaIUM CTAHOBJIC-
Hus. Kak mokassiBaeT mpoBeAeHHBIN aHAIN3, 3HAYNTEILHBIN 00beM JIM3UH-
TOBBIX OTIEPAIIil OCYIIECTBIIACTCS 3a CYET TOCYTAPCTBEHHBIX CCya, (pMHAH-
CHpYeMBIX B OCHOBHOM 4Yepe3 rocyaapcTBeHHBIC 0aHKI. O0BheM IM3UHTOBBIX
CIeIOK He(hMHAHCOBBIX YIPEXKICHNI He TIPUBEIN K CTAHOBJICHUIO JIM3MH-
TOBOTO PhIHKA Ha JOJZKHOM YpoBHE. KpoMe Toro, Hu3Kast (hmHAHCOBas Tpa-
MOTHOCTh HaCeJICHHMS, a TaKXKe HaJTMINe HECOBEPIICHHOTO 3aKOHOAATEIb-
cTBa KbIprei3cTaHa B 4acTU peryJIMpPOBaHUA JIM3WHTA, ITOKa3alud K
MIPaKTHIeCKOM HeA(PEKTUBHOCTH 3TOTO IIPOAYKTa M OTKA3y OT HEro Kpe-
IUTHBIX yapexxaeHuit. TakiuM 00pa3oM, IIpH OTCYTCTBUHM KaKNX-JIM0O Ieii-
CTBUIA, HAIIPABJICHHBIX Ha PeIIcHHE TIPo0JIeM, BEISIBIICHHBIX B paMKaX 1C-
CJIeMOBaHMS, HeM30€XKHBIM Pe3YJIBIaTOM TAaKOTO PAa3BUTHUS CUTYALINH, SBUTCS
dopMmpoBaHNe TCHACHIINY IIOCTEIIEHHOTO COKPAIIEHHUS, 1 0€3 TOr0 HeOOIb-
IIIOTO PBIHKA JIM3WHTOBBIX oIlepalnii B KeIpreizcraHe.

Kak 1mokassiBaeT ONBIT pa3BUTHIX CTPaH, TOCYIapCTBO CTUMYIMPYIOT
JIM3WHTOIATEIICH K PaCIIMPEHUIO CITEKTPa MX OTIePaIiiA ITyTeM IIpeIOCTaBIIC-
HUST HAJIOTOBBIX JIBI'OT 1 3TO B 3aKOHOIATEIHCTBE TPAKTYETCSI KaK KOMIICHCA-
IIVST 3@ PYCK, CBSI3aHHBIN C ITepeaadcii MMYIIeCTBA JTU3MHTOIIOIyJaTeIio.

B namreii pecrryomiike, cornacHo 3akoHy Keipreizckoii Pecyomku «O
BHECCHNU M3MEHEHUI 1 TOITOTHEHUH B HEKOTOPBIE 3aKOHOIATEeIEHBIC AKThI
Keipreisckoit Pecriyoimmkm» ot 6 okrsiopst 2012 rona ¢ 1 ssuBaps 2013 roga
OBUIM BBeICHBI ITpedepeHIINN 110 pa3IMIHBIM HajloraM. B cooTBeTCTBUH C
BBIIIEYKa3aHHBIMY U3MEHEHUSIMU OaHKU ocBoboxkmanuchk or HIC 1 Hano-
ra ¢ mpoJax, Ha HUX TaKKe pacIIpOCTpaHIeTCs YaCTUIHOE OCBOOOXKICHIE
ot ymwiatel HAC Ha UMIopT, OHM JOJCKHBI IJIATUTh HAJIOT HA IIPUOLUTH B
pasmepe 10% u 10% Hanor Ha goxoabsl Hepe3uaeHToB. [1pu 3ToM HeoOXxoIM-
MO OTMETHUTB, UYTO JIbTOTHOE HAJIIOTOO0IOXECHNE IN3MHTOBBIX OIepaliii B
ITOCJICAHNE TOMBI CITOCOOCTBOBAJIO CO3MAHMIO HOBBIX JTM3MHTOBEIX KOMIIA-
HUI B pecIiyO/InKe.

Kak BuaHO 13 Ta0IUIIBI 2, B OTHOIICHUH JIN3MHTOBBIX KOMITAHMI TaK-
Ke OBIJIO TIPeIyCMOTPEHO JBroTHOE Hajoroobnoxenue. o 1 suBapsg 2017
roJia TU3UHTOBBIE KOMITAHUM OCBOOOXKAAIOTCS OT Hajtora Ha mpu6onuib, HIC
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M Hajiora ¢ npoaax. Ha Hux pacmpocTpaHsieTcsl YaCTUYHOE OCBOOOXKIEHIE
ot ymiatel HJC Ha UMIIOPT, ¥ OHU OILUIaYMBaIOT 1% Hajiora Ha J1OXO/bI He-
pe3naeHTOB [4].

Tabnuua 2
Hanoroo6noxxeHue 6aHKOB U IMZUHIOBOW KOMMaHHWH
Nno NIU3UHIOBbIM ONnepaLUam
Hanoru Hanoroo6noxeHre GaHkoOB Hanoroo6noxeHnue
10 JIM3UHTOBBIM ONEPALHSIM JTU3UHTOBBIX KOMITAHHH
CraBkH CraBku CraBku CraBku CraBku
B COOT- | 10 | siHBaps nocie 1o 1 suBaps nocie
BETCT- 2017 roga 1 suBaps 2017 roga 1 siHBaps
BUH 2017 rona 2017 rona
¢ HK KP
1996 1.
Hanor Ha npu6sLib 10% H/1 10% H/n 5%
HAC 20% H/T H/T H/T H/TI
HJAC na umnopr - YaCTUYHOE | YACTHYHOE | YaCTMYHOE | YACTUYHOE
(cornacHo koay ocBOOOXKIE- | OCBOOOXKIE- | OCBOOOXKIE- | OCBOOOXKIE-
THB3/) HUE HUE HUE HUE
Hanor ¢ npopax - H/I H/1 H/1 H/1
Hanor Ha npouen- - H/1 H/1 - -
ThI
Haor Ha gox0/b1 10% 10% 10% 1% 10%
HEpe3nICHTOB

Wcrounuk: Tabnuiia coctaBiaeHa aBTOpPOM Ha OCHOBE 3akoHa KP «O BHeceHMU U3MEHEHUI 1
TIOTIOJTHEHUN B HEKOTOPLBIEC 3aKOHOAATCJIbHBIE aKThI KJ)IpI‘I)I3CKOﬁ PCCHYGJII/IKI/I»

Hns 6ankoB nocite 1 stHBapst 2017 roma HUKAKUX U3MEHEHMI B CXeMe Ha-
JIOTOOOJIOXKEHMS He TIPOM30MIET, KpOMEe HaJlora Ha IIPHOBLIb, TO €CTh, YCTa-
HosieHa ctaBka 10%. IToce 1 ssuBapst 2017 rofa IM3MHIOBBIE KOMIIAHUH OY-
JyT IUIaTUTh HAJOr Ha IpuObLIb B pa3mepe 5% u 10% Hamor Ha JOXOMIbI
Hepe3naeHToB. Kak BUIHO 13 TaOIMIIEI IIPY IIPEIOCTABIICHUN B JIM3WHT UMY -
IIeCTBa, KOTopoe He ocBoboXxaeHo oT H/IC Ha MMITOPT, TM3MHTONATeITb BKITIO-
yaetr HJIC Ha ©MMoOpT, B CTOMMOCTH TIpeMETa JIM3UHTA, HO JIM3UHTOITOITyqa-
Tenb He monydaeT 3adeT 1mo HJC. IMosromy mig matensimykos HAC u
CEeJIBXO3IIPON3BOIUTENICH KPSIUT BRITOMHEE IM3MHTA ITPY IIPUOOPETEHNH B JIM-
3WHT UMyIIecTBa, He ocBoboxmeHHoro oT H/IC Ha nmmopt. IToatomy TM3MHT
BBITOIHEE, YeM KPEINT B YaCTH OCBOOOKICHMS OT YILIATHI HAJIoTa C IIPOaaK.

Ha ocHoBe mpoBeaeHHOTO KCCIeN0BaHUS HAMU BbISIBJIEHBI HUXKECIE-
IyIOIIre HeTOCTATK! U IIPOOEIbl B OpTaHM3AIINH AeSITSIbHOCTH TU3UHTO-
BOTO PHIHKA B PECITYOJINKE:

- HEIOCTAaTOYHBIA YPOBEHbD Pa3BUTUS HHPPACTPYKTYPHI IM3MHIOBO-
TO PBIHKA;
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- OrpaHUYEHHBIN KPYT MOCTABIIMKOB HEOOXOAUMOTO LISl TU3UHTO-
noJiyyaTeseit UMyIIeCTBa;

- HEIOCTaTOYHBIA YPOBEHB Pa3BUTHS HHPPACTPYKTYPHI TM3MHIOBO-
TO PbIHKA;

- HE COBEPLIEHHOCTb HAJIOTOBOE 3aKOHOJATEIbCTBO B YaCTH, peria-
MEHTUPYIOLIEN HATOTOO0I0XKEHUE TU3UHTOBBIX ONepaLiMii;

- OTCyTCTBUE 0a3bl JAHHBIX O JIM3WHTE, B YaCTHOCTHA MHMOPMAIINH O
JIM3MHIOJATENISIX B peCIyOJIUKe;

- HU3KWI ypOBeHb (DMHAHCOBOM I'PaMOTHOCTHU HACEJICHUS U IIpe-
MpUHUMATENIEN O YCIOBUSIX, BBITOAAX U pUcKax (PMHAHCOBOTO JIK-
3WHra U JApyrue.

I1pu 3TOM ClieayeT OTMETUTD, UTO JU3UHTOBbIE oniepaliuu B Kblproizc-
Koii Pecriybirike MeIOT 00IbII0M MOTEHIIMAI 151 JaIbHENILIETO Pa3BUTHSI.

Heo6xoauMo oTMETUTB, YTO, HECMOTPSI Ha TPEUMYILIECTBA IU3UHTA 10
CpaBHEHMIO ¢ 0AHKOBCKMM KpeOUTOBaHNEM B (DMHAHCUPOBAHUM MHHOBA-
ILIAOHHBIX MPOEKTOB MPOMBIIIEHHBIX TPEANPUSATUIA, B HACTOSIIIIEEC BPEMS B
pecnyoaurkKe faHHas (popMa MpUBJIEUEHUS PECYPCOB He TTpakTuKyercs. [1pu
3TOM HEOOXOAMMO OTMETUTD, UTO B CO3IABLLIMXCS YCIAOBUSX TU3UHT MOXHO
paccMaTpuBaTh C OAHOU CTOPOHBI KaK ajibTepHATUBA MIPSIMbIM MHBECTULIM -
sIM, a IPYTOI CTOPOHBI KaK (popMa rocy1apCTBEHHO-4YaCTHOTO ITApTHEPCTBA.
IToaTomy nu3MHT saBsgeTCS 3G GHEKTUBHBIM MHCTPYMEHTOM, KOTOPBIN MO-
JKET TOMOYb PeATM30BbIBATH JOCTUXKEHMST HAYyYHO-TEXHUYECKOTO ITPOrpec-
ca B IMMPOMBILIJIEHHOCTH.

B cBs13u ¢ 3TUM, yUYMTBIBAs OMBIT IPYTUX CTpaH, HAMM TpeiaraeTcs
pa3BUBATh JU3UHIOBBIX OTHOILIEHU 711 (GPMHAHCUPOBAHUSI MHHOBALIMOH-
HBIX TPOEKTOB. J1JIs1 3TOro HEOOXOAUMO:

- FOCYIapCTBEHHOE CTUMYJIMPOBAHME MPOMBbIIILIEHHbBIX MPEATPUITAI
K peaju3alyi MHHOBALIMOHHBIX ITPOEKTOB C UCITOJb30BAHUEM ME-
XaHU3MOB (PMHAHCOBOTO JIM3UHTA;

- YCWJIEHUE NTHHOBALIMOHHOW HAIPABJIECHHOCTH AESATEJIbHOCTH JIN3WH-
TOBBIX KOMIAHUI U KOMMEpYECKUX OAHKOB;

- pa3BUTHE MEXaHU3MOB (DMHAHCOBOTO JIM3WHTIA ITPY peaan3aliu ro-
CyIapCTBEHHO-YaCTHBIX UHHOBALIMOHHBIX ITIPOEKTOB.

- pacCMOTpEHME O BOBMOXHOCTU IMTPUMEHEHNSI KPEAUTHBIX PECYPCOB
MEXIYHapOIHBIX OpraHM3aINii M (DOHIOB Ha (MHAHCUPOBAHMUE JIV-
3WMHIOBBIX ONEPALIA.

Ha Haiu B3risia, JaHHbIE MPeaI0XKEHMSI TO3BOJISIT HOBBICUTD POJIb JIM-
3MHTA KaK 3()(EeKTUBHOI'O NCTOYHNKA (PMHAHCUPOBAHUS MHHOBAIIMOHHBIX
MPOEKTOB MPOMBILIIIEHHOCTH PECITYOJIUKU.
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