HUMATENIbCKON AESITENbHOCTH, KOTOPAs MO3BOJSAET OOBEKTUBHO OLIEHUTHh (PUHAHCOBOE
COCTOSIHUE TIPEANPUAATHS U BIPAOOTATh CTPATETUIO YIIPABICHHS PUCKAMH MPEANPHSI-
TUs B c(hepe NMpeANPUHIUMATENBCTBA.
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OHHAHCHUPOBAHHUE I/IHHOBAL[ICIOHHOIZ JNEATEJIBHOCTHU
B BEJI'OPOJICKOH OBJIACTHU

K.2.1., 0Ooy. Mouanoea A.B.
beneopoo, Poccus
beneopoockuii cocyoapcmeennviil HAYUOHAIbHBLT UCCIIC00BAMENbCKUT YHUBEPCUMEM

AHHOTAUMS: BBIABJICHBI OCHOBHBIE MPOOJIEMbI, BOSHUKAIOLINE NPU (PUHAHCUPOBAHUU HH-
HOBALIMOHHOM NIeATENbHOCTH npeanpusituii B benropoackoii o0aacTu;, paccMOTPEHbI OCHOBHBIE HC-
TOYHUKH (PUHAHCHPOBAHMSI HMHHOBALIMOHHOHN JESTEbHOCTH MPOMBIIUICHHBIX MPEANPHUATHN Ha CO-
BPEMEHHOM JTarle;, U3JI0KEHbI OCHOBHBIE HAIPaBJICHUs] TOCYyNAapCTBEHHONW MOAAEPKKU MHHOBALU-
OHHOW AEATENBbHOCTH, MPEIJIOKEHbI OCHOBHBIE PEKOMEHJALUK IO COBEPIICHCTBOBAHUI) CHUCTEMBI
(uHaHCHPOBAHMS HHHOBALIMOHHOM NESTEIbHOCTH MPEAIPUSTHI.

KawueBble cjoBa: QUHAHCH, WHHOBALMH, NPEANPUSTHs, OM3HEC, MEXaHH3M, KaIluTall,
COOCTBEHHOCTD.

FINANCING INNOVATION IN THE BELGOROD REGION

C.e.s, A.P. Mochalova AV
Belgorod, Russia
Belgorod State National Research University

Abstract: the basic problems arising from the financing of innovation activity of enterprises
in the Belgorod region; describes the main sources of financing of innovative activity of industrial
enterprises at the present stage; the main directions of state support of innovation activities;, proposed
key recommendations to improve the system of financing of innovative activity of enterprises.

Keywords: finance, innovation, enterprise, business, mechanism, capital, property.

Benropoackas o0nacTte OTAMYAETCS OT MHOTMX PETMOHOB POCCHHM BBICOKHM
HAYYHO-TTPOU3BOJICTBEHHBIM U MHHOBALMOHHBIM MOTEHIMAIOM. HayuHble uccieno-
BAaHWSI M HAYYHO-TEXHMYECKHE Pa3paldOTKH BeAyT OKOJ0 70 opraHu3anuii, Hay4HO-
UCCIIEIOBATENILCKUX YUPEXKIECHUI U KOHCTPYKTOPCKUX OFOpPO, B KOTOPBIX padOTaroT
6onee 100 nokropos u 2000 KaHAWIATOB HAYK.
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JIs HAyYHO-TEXHMYECKOTO KOMIUIEKCa OOJIACTH XapAaKTEPHA BBICOKAS JOJIs
0OOpPOHHOIO CEKTOPA, B HAYYHBIX OPraHU3alMsIX KOTOporo 3aHaro 10 50 % cneuua-
JUCTOB, BBHINOJHSAOMMX Oojiee 60% Hay4yHO-UCCIEAOBATEILCKMX W OMNBITHO-
KOHCTPYKTOPCKHX PadoT.

Hanvume B Benroponackoi o6macty GONBIIOT0 KOJIAYECTBA MPOMBILITICHHBIX
NPEANPUATANA, HAYYHO-MUCCIEAOBATENLCKUX OPraHM3alvMii U aKaJeMUYECKUX BY30B
CHOCOOCTBOBAJIO KOHLEHTPALUMK BBICOKOKBAIA(PHIIMPOBAHHBIX CIICHUATIUCTOB B pe-
TMOHE, KOTOPBIC SIBJISIFOTCSI MHTEIIEKTYIbHBIM IMOTEHIMAIOM WHHOBALIMOHHOTO OW3-
Heca obnactu [1, ¢.211].

HecmoTtps Ha TO, 4TO OTMEYAETCS POCT 0OBEMOB HAYYHO-TEXHUYECKUX PadOT U
KOJIMYECTBA 3asiBOK HA PETUCTPALMIO OOBEKTOB MHTEIUICKTYaIbHOW COOCTBEHHOCTH,
CUTyallMs B IEJIOM B MHHOBAIMOHHOW cgepe MpojoJiKaia OCTaBaTbCs CIOXKHOU. B
OCHOBHBIX OTPACISAX MPOMBIIIJIEHHOCTA YUCIO KPYIHBIX W CPEAHUX MPECANPUITHIA,
MPUMEHSIOIIAX WHHOBALMOHHBIE TEXHOJOTWH, HE npeBblano 14 %. Bceero B mo-
CJICIHAE TOJbl MPOMBILUICHHBIMA MPEANPUATASIMHU HKCIIOIB30BAHBI TOJBKO OKOJIO
340 nepeoBbIX TEXHOJIOTHN.

CHOXHOCTh 3TOW CUTyalluu BO MHOTOM OOBSCHSAETCS HEAOCTATKOM (PUHAHCO-
BBIX CPEICTB Il OCYIICCTBICHUS MHHOBALMOHHOM AEITEIBHOCTHA HA TPEANPUATHSAX.
Jlis BbIpaOOTKM OCHOBHBIX MPUOPUTETOB M HAMpPaBICHWUKA O0JIaCTHOM WHHOBALIMOH-
HOM MOJTUTUKH, YETKHAX MPAKTUYECKUX PEKOMCHIANNHI MO PA3BUTHUIO MHHOBAIIMOHHOM
JEATENBHOCTH B MaciTadax HE0OXOTMMbI (PMHAHCOBBIC HHBECTHUIIUU.

HcTounnkamu (UHAHCHPOBAHWS WHHOBALIMOHHOW ACITEIBHOCTH MOTYT OBITH
NpEANnpusTrs, (PUHAHCOBO-MPOMBIIUICHHBIE TPYIIIbI, Majiblii WHHOBAIMOHHBIM OW3-
HEC, UHBECTULMOHHBIC W MHHOBAIMOHHBIE (DOHIBI, OPraHbl MECTHOIO YIIPABJICHHUS,
YACTHBIC JIMLA U T.J. Bce OHM y4acTBYIOT B XO3SMCTBEHHOM ITPOLIECCE U TEM WIIH
WHBIM 00pa3oM CroCOOCTBYIOT PA3BUTHIO MHHOBALIMOHHON AESATETLHOCTH.

B paseuthix cTpaHax (pMHAHCUPOBAHME WHHOBALMOHHOW NEATEIBHOCTH OCY-
HICCTBIIICTCA KAaK M3 TOCYIAPCTBEHHBIX, TAK W U3 YACTHBIX MCTOYHUKOB. Jjis OOsb-
muHCTBA cTpaH 3anaaHoi EBponsl n CIIIA XapakTepHO NMPUMEPHO PABHOE pacmpe-
nenenue puHaHcoBbIX pecypcoB masi HUOKP mexay rocynapcTBEHHBIM M YaCTHBIM
KAIATAJIOM.

[TpuHiunel opraHu3anuy (PUHAHCUPOBAHUS JOJIKHBI OBITh OPUEHTHUPOBAHBI
HA MHOKCCTBEHHOCTh HMCTOYHUKOB (DMHAHCHPOBAHMS W MPEanonararte ObICTPOE
1 3((HEKTUBHOE BHEAPEHUE WHHOBAIMI C MX KOMMEpPIMAIA3AIME, 00ecneunBaro-
et poct PUHAHCOBOH OTJa4uM OT MHHOBAIIMOHHOM JIEATEIEHOCTH.

K coxaneHnro, CErogHsAIHEE COCTOSHUE WHHOBAUMOHHOW JEATEIBbHOCTH
Y UHBECTULIMOHHOIO KJMMara B Poccum naneko ot uacana. Ha ceronHsimHui JeHb
YMEHBIIUBIIUECS 00BEMBI TOCYAAPCTBEHHOTO (PMHAHCUPOBAHUS, HEXBATKA COOCTBEH-
HBIX CPEACTB Y NPEANPUATHANA UM OTCYTCTBHE  CTPATETMYECKOTO  MBILUICHHUS
Yy UX PYKOBOJUTENEH HE BOCHOHSAIOTCS MPUTOKOM YAaCTHOTO KAIKATAJIA.

B cBs3u ¢ npuHATHEM HA PenepaibHOM YPOBHE KOHLUEMIMK NOJISPU30BAHHOTO
PA3BUTHSL PETMOHOB M YUYMTHIBAs COBOKYITHOCTb COLMAIIBHO-3KOHOMUYECKUX W WH-
CTUTYLMOHAJIbHBIX YCJIOBHIA PETMOHOB, O0JAJatOMIMX MWHHOBALMOHHBIM TOTEHIMA-
JIOM, TJIaBHAs 3a7]a4a OPraHOB PErMOHATIBHOTO YIIPABJIECHUS! COCTOUT B CO3JaHNK OJa-
TOTIPUATHON DKOHOMMYECKOW CPEOBl U YCIOBHM IS MOBBIIICHUS WHBECTULIUOHHOMN
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AKTUBHOCTA B HAYYHO-WHHOBAIMOHHOW C(EpEe B MOJISIX CTPATETMUYECKOrO MPOPHIBA.
Pone rocyaapctBa coCTOMT B TOM, 4TOOBI cOaaHCHUPOBATh MHTEPECHI OM3HECA ¢ 00-
HICHAIMOHAJIBHBIMU TIPUOPUTETAMH, KPATKOCPOUYHBIC TAKTUYECKUE MPHOPUTETHI CO
CTPATETMYECKUMH JIOJITOCPOYHBIMM MEPCIEKTUBAMU. ['OCYyJapCTBEHHOE Y4YacTHE B
(PMHAHCUPOBAHWYU HAYYHBIX MPOEKTOB JOJDKHO CTaTh, MO CYTH, KaTajau3aTopoM pas-
BUTHS TE€X WM UHBIX HANPABJICHUH [2].

CuutaeM, 4To JUIsl peanu3alui HHHOBAIMOHHOTO CIIEHAPUS HEOOXOMMBI Clie-
IYIOLIWE NEUCTBHUS:

- (popmupoBaHue 0ONACTHBIX MEXAHU3MOB PETYJIUPOBAHUS OpraHu3anuu (yH-
JAMEHTAJIBHBIX W MPUKIAAHBIX UCCIICAOBAHUM B IIEJISX MOBBIMICHUS KAMUTATU3ALMK
WX PE3YJIbTaTOB,;

- MOJIpHU3alUs 00TaCTHOW CHCTEMBbI 00pa30BaHUs B LIEJISIX MOBBIICHUS Kaye-
CTBa BOCIPOM3BO/ICTBA YEJIOBEYECKOIO KAlUTANA,

- (OpPMHUPOBAHUE TOCYJAPCTBEHHON MOJUTUKH B cepe MHPOPMAIMOHHOIO
00ecnevYeHnss THHOBALIMOHHBIX MPOLIECCOB B MHTEPECAX CO3AAHUs OJIArOMPHUATHOTO
WHHOBAIIMOHHOTO UMU)KA PETMOHA.

duHAHCOBOE 00ECIEUEHNE MHHOBALMOHHON ACITELHOCTH JOJDKHO OCHOBBI-
BaThCS HA €0 1EJIEBOM OPUECHTALMA M MHOKECTBEHHOCTH MCTOYHUKOB (DMHAHCHUPO-
BaHUs U OCYILECTRISIETCS 3a CUET:

1) cOOCTBEHHBIX CPECTB FOPUIUUYECKHUX JINILI, PUIAYECKUX JTHIL;

2) cpencts Oromkera benropoackoit obmacTu B mpenenaax CyMMm, MPEayCMOT-
PEHHBIX HA 3TH LIEJIM 3aKOHOM benropoackoi obnact 0 OFIKETE HA COOTBETCTBY FO-
11t (PUHAHCOBBIN O

3) CpEACTB MHBIX UCTOYHUKOB, HE 3aAMPEHICHHBIX 3aKOHOM, B TOM 4HCJIe OaH-
KOBCKMX U OM3HEC-aHIEJIOB.

l'ocynapcTBeHHas MOAICPKKA MHHOBAITMOHHOHN JEATENBHOCTH B bearopoackoi
00JIacTH OCYIIECTRISETCS B CIICAYIOMUX (popMax:

1) mpengocrapneHre rocyaapCTBEHHBIX rapantuii benropoackoi obmactu npu
peanu3aiii MHHOBAIMOHHBIX TPOrPAMM M MPOEKTOB;

2) NpeaoCTaBICHUE B apeHAy Ha JIbIOTHBIX YCIOBUSX MOMEIICHUMA, HAXOMs-
IMXCsl B COOCTBEHHOCTH benropoackoii odnacrtu,

3) npenocrarieHue cyOCHIMii HA BO3MELICHWE YacTW 3arpar Ha yIwiary mpo-
LIEHTOB MO KPEaUTaM;

4) co3naHue CrenruaIu3upPOBaHHBIX (POHIOB MOMACPYKKA WHHOBALIMOHHOW Aes-
TEJIBLHOCTH,

5) NpenoCTaBICHAE HAJIOTOBBIX JIBIOT B COOTBETCTBUU C 3aKOHOAATEIIHCTBOM O
Hajiorax u coopax;

6) BBIJICIICHUE IPAHTOB CyOBbEKTaM WHHOBAIIMOHHOM JIESITEILHOCTH,

7) OKazaHWE MOMOIIMA WHUIIMATOPAM WHHOBAIMOHHBIX MPOCKTOB B TOMCKE MH-
BECTOPOB, B TOM YMCJIE COACHCTBHAE CO3MAHHUIO HA TEPPUTOPHUM 00JACTH OpraHu3alnii
OM3HEC-aHTEIIOB,;

8) MpeAcCTaBICHUE WHTEPECOB CYOHEKTOB MHHOBAILMOHHOW NEATEILHOCTH HA
(dheacpaJbHOM M MEKPETMOHAJIBHOM YPOBHSX U B 3apYOCIKHBIX OPraHU3aIUsIX

9) pa3zBuTHE CHCTEMBI HHPOPMALIMOHHOTO 00ECIICYEHHsI HHHOBALMOHHOM /es-
TEJBLHOCTH,
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10) opranu3auus U co3aaHue MHPPACTPYKTYypbl HHHOBALIMOHHOW JNEATENb-
HOCTH,

11) nmpenocTaBieHUE BO3MOKHOCTH MOATOTOBKHM, NEPEMOATOTOBKH M TOBBIIIE-
HUS KB (PUKALMU KaAPOB JJIs1 OCYIIECTBICHUS MTHHOBALIMOHHOM JESITEIBbHOCTH,

12) okazanue coaeicTBUs B OPOPMIICHUHN JOKYMEHTOB Ha MOy YCHUE TATCHTOB
W aBTOPCKHX CBUJETENBCTB, & TAK)KE B M3TOTOBICHUH OIBITHBIX 0OPA3L0OB U PEKJIAMe
HOBOTO ITPOAYKTA.

TpeOyercs aeranbHas MpopadoTKa TaKOro BAXKHOIO B paMKax KOHIEMIMH BO-
npoca KakK, NPUBJICUYEHUE WHBECTULMI B MHHOBALMOHHYIO CEPY PETHOHA C MCIONb-
30BaHUEM MEXAHM3Ma BBIXOJA MHBECTOPOB U3 MPEANPUITHI PETHOHA, TO €CTh IPEI0-
CTaBJICHUE, TAKUM 00pa3oM, rapaHTUii HHBECTOPAM B TOM, YTO OHM, O€3YCIIOBHO, CO-
XPAHAT CBOM KaNUTAIbl MU Y HUX HE BO3HUKHET HUKAKWX OPraHU3allMOHHBIX WIIA
FOPUAMYECKUX TPYAHOCTEH B PEMHBECTUPOBAHUM CPENICTB.

[TpMHIMMHAATIEHBIM MOMEHTOM JIJIsl MHBECTOPA SIBJISIETCSI TOTOBHOCTh M 3aMHTE-
PECOBAHHOCTh MECTHBIX OPraHu3alMii U MPEANPUSATHI BKIAABIBATH CBOM PECYPCHI U
HECTH PUCK BMECTE C MHBECTOPOM.

CambIM BOKHBIM SIBIISIETCS TO, YTO CYILECTBYIOIIME MHBECTOPBI — 3TO JIYUILIHUE Pe-
KOMEHIAIMKU [T OyaylMX UHBECTOPOB. [103TOMY Tak BOKHO OCYLIECCTBIIATH MOIUTUKY
NOJUIEPYKAHUsT KOHTAKTOB C MHBECTOPAMH TMOCIIE OCYIIECTBICHUS MHBECTULMMA. Takum
00pa3oM, pojib MHBECTOPOB, YK€ YKPEMMBIIMX CBOW MO3WIMKA W MPOYHO OOOCHOBAB-
HIAXCS HA PETMOHATIBHOM PBIHKE, YPE3BBIYAHHO BAKHA MO CICAYIOLUIAM IMPHYMHAM:
OHM — UCTOYHUK OyIyIIMX WHBECTULMIA;, OHM MOTYT NPUBIICYb HOBBIX MOTCHIMAJIBHBIX
WHBECTOPOB. B 3T0ii CBA3M BBIMOHEHUE 00SI3aTENLCTB MEPEA HHBECTOPAMH CO CTOPOHBI
OPraHoB YIPABJICHUS, B TOM YHCJIE MO MPEAOCTABIEHUIO HAJIOTOBBIX JIBIOT, OE3YCIIOBHO,
SIBJISIETCS] OTHUM M3 IJIABHBIX COCTABIISIOLIAX JESTEIBHOCTH.

CumraeM, yro HamOonee pacrnpoCTPaHEHHOM (OPMOM (PMHAHCHPOBAHMS B TO-
CJIETHUE TOJbI BO MHOTHX PA3BUTHIX CTPAHAX CTAHOBUTCSI BEHUYPHOE (PMHAHCHPOBAHUE.

[To onpenenenuto EBponeiickoii Acconaniii BEHUYYPHOTO (PMHAHCHPOBAHWS,
BEHUYPHBIH KalATad — 3TO AKIMOHEPHBINA KamuTajl, NPEAOCTABISEMBbIA Tpodeccuo-
HaIBHBIMU (PUPMaMH, KOTOPBIE MHBECTUPYIOT CPEACTBA B YACTHBIC MPEANPUATHS, A€~
MOHCTPUPYIOLINE 3HAYMTENBHBIN MOTEHIMA POCTA, HA UX HAYAJILHOM 3Tane pa3Bu-
THUs, B TPOLECCE PACIIMPEHUS U TPAHCPOPMALKIX, OJHOBPEMEHHO YIIPABIISIS 3TUMHU
OPEANPUITHIMH.

BenuypHoe prHaHCHPOBaHKE OCYLIECTBIISIETCS B ABYX OCHOBHBIX (pOpMax:

1. Ilyrem npuoOpeTeHust akiuuii HOBBIX (PUpM.

2. IlocpencTBOM MPEeaOCTABIECHUS KPEAUTA PA3IMYHOTO BUAA, OOBIYHO C Mpa-
BOM KOHBEPCHM B aKIMU. B oTimuure oT apyrux GOpM MHBECTUPOBAHMS BEHUYPHBIN
OU3HEC OTINYACTCS TEM, UTO

- (PMHAHCOBBIE CPEJICTBA BKJIABIBAIOTCS B BEHUYPHbINA OM3HEC O€3 Marepuaib-
HOro oOecreueHus U 0€3 rapaHTHH,

- 00s13aTeNBbHOE JOJEBOC YHACTHE NHBECTOPA B YCTABHOM KamuTtaie (GUPMBI, TO
€CTh PUCKOBBIN KaluTall BEICTYAET KaK Ta€BOil B3HOC,

- CPEACTBA MPEAOCTABIISIOTCS HA JUTMTENBHBIN CPOK M HA OE3BO3BPATHON OCHOBE.

BeHuypHBIii kanmuTan, Kak MpaBWiIo, MPEAOCTABISIETCS HA JOJTOBPEMEHHBIN
nepuoa — Ha 5-7 JIET, a B COBPEMEHHOM KOMITBIOTEPHO cpepe — U Mpu peanu3alu

82



KPaTKOCPOYHBIX NMPOEKTOB — Ha 1-2 roma. /(s COBPEMEHHBIX KOMITAHUIA BEHUYPHOE
HHBCCTUPOBAHUC IIPOLIC U ACIICBJIC, YCM BLEIXO/ € 3aMMCTBOBAHUCM HA MHOCTPAHHEIC
(1)OHI[OBI>I€ PBIHKH, DOMHUCCHUA COOCTBCHHBIX OCHHBIX 6YMaF, IMOJIYUCHHC KpCAUTa.

Hcnonb3oBanue PHUCKOBOI'O WJIM BCHYYPHOI'O KallkTajla CTAHOBHUTCA OOHHUM M3
BOKHENIINX (PAKTOPOB SIKOHOMHUUYECKOTO PocTa. BEHUypHBI KanmuTan okazaja Orpom-
HOC BJIMAHHUC Ha PA3BUTHUC TAKHX OTpacneﬁ IIPOMBINIJICHHOCTH KaK ITOJIYIIPOBOAHHKO-
Basda OJICKTPOHHMKA, BLEIMUCIIMTC/IbHAA TCXHHKA, I/IH(i)OpMaI_[I/IOHHBIe TCXHOJIOI'NN, ono-
TexHOJorus. Hamnune BEHUypHOro KanmuTaja SBASETCS ONPEAcstomuM (PakTopoM
JUTSl 3allyCKa KOMMaHWiH, OCOOEHHO HA PaHHUX 3Tanax WX ACATEIbHOCTH. SIBISACH
BOKHEHIIMM (PAKTOPOM SKOHOMMYECKOTO YCIEXa, Pa3BUTHE BEHUYPHOIO OHM3HECA
MNpCBparujioCb B CaMOCTOATCIIbHYIO OTpacilb.

B Poccun pocT BEHUYpPHOTO MHBECTUPOBAHUS SIBIISICTCS BaKHEHIINM (PaKTo-
POM JUIsl pa3sBUTHs BBICOKOTEXHOJOTMYHBIX OTpacieil. [IpuBiieueHe B pOCCUICKYIO
SKOHOMMKY BEHUYYPHBIX MHBECTHIIMI OyIeT cmocoOCTBOBATh CO3JAHUI0 KOHKYPEHTO-
CHOCOOHON TEXHOJIOTMYECKOW Oasbl CTpaHbl, (POPMUPYIOIIEH NEPCIEKTURY OOLIETO
pocrta 3koHOMUKH Poccun.

Takum 06pa30M, HMHHOBAIIMOHHAA IIOJIMTHUKA B PCIHOHAX NOJDKHA MMCTh CCJICK-
TUBHBII, CTPOTO M30UPATENbHBIA XapakTep, OPUEHTUPOBAHHBINA Ha y3KKE TOJs CTpa-
TCIrHYCCKOI'O IPOPLIBA, IO KOTOPBIM BO3MOSKHO JOCTMDKCHHUC WM ITPCBBIMICHHUC MH-
POBOIro TCXHOJJIOTHYCCKOI'O YpPOBHA Ha OCHOBC aKTHBHU3AllMU HHTGHHGKTyaHBHOﬁ CO-
CTaBJ'IHIOH_Ieﬁ HHHOBAIIMOHHOI'O IIOTCHIMAId, KOHOCHTPpalunu OCHOBHOM YacTu orpa-
HHUYCHHLIX MAaTCpHAJIbHBIX, (pHHaHCOBBIX, HHTCJUICKTYAJIBHBIX, OpPraHn3aliliOHHbIX
PECYPCOB.
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VJIK 336.76.01
TTIPUYMHBI U CJIEJICTBUS KOJIEBAHHUS BAJTIOTHOT'O KYPCA
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beneopoo, Poccus
beneopoockuii cocyoapcmeennviil HAYUOHAIbHBIT UCCIIC00BAMENbCKUT YHUBEPCUMEM

AHHoOTanus: B craThe packpbiBaeTcsl MOHATHE BAIIOTHOTO Kypca, pOJib €10 B 3KOHOMMKH Ha
MaKpO-MHUKPO ypoBHsIX. Onpenessirorcss OCHOBbI 3((PEKTUBHOCTH YIPABICHUS MPEANPUATHEM 0N
BJIUSIHUE BaJIFOTHOIO Kypca.
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