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Annomavusn. l[Iposedenue sxkonomuyeckux pepopm 6 Kvipeviscmane Ha cospemenHom smane,
ocyujecmenenue YUHAHCOB0-X03AUCMBEEHHOU 0esIMeNbHOCMU HA OCHO8e MPeb0B8aAHUL PLIHKA NPUBETLO
K 803DOMCOEHUI0 PbIHKA UHBECTMUPOBAHUS U KPeOUMOBAHUA-KAK BAdCHelue20 d1eMeHma
@unancosoll cucmemuvl 11000U pazeumou cmpawnwvl. PulHOK unsecmupoeanusi u Kpeoumosanus 6
cucmeme (OUHAHCOBLIX OMHOWIEHUL, HECMOMpPs HA 68ce KPU3UCHble AGIeHUs, umeem O0Jbuloe
3HAYeHue, MaKk Kak ¢ e20 NOMOWbI0 NPUBIEKAIOMCSA C80D0OHbIE OEHENHCHbIE CPeOCmBa OPUOUYECKUX
U QusuyecKux 1uy u npespaujaromcs 8 peaibHovle aKmuegbl.

Yuumuvieas uckraouumenvnyio easxcHocms ompaciu cerbCcko20 X03aucmea Oas pa3eumusi u
CMadUnU3aYUU KblP2bl3CKOU IKOHOMUKU, DLIHOK UHBECTUPOBAHUSL U KPEOUMOBAHUS HA Ce200HAUWHUL
0enb paccmampusaemcs KaKk 001acmob UHMEHCUBHO20 6HEOPEHUS U Pe2yIUpOBaAHUsl CO CMOPOHbI
20CY0apCmeeHHbIX OP2AH08 U YACMHO20 CeKMopa NpeonpuHUMamenbCmed.

Knwouesvie cnosa: ¢unancuposanus, HUBOMHOB00CMSEA, CEICKO XO3ACME0, Nulesas
NPOMBIULIEHHOCMb, PUCKU, 00X00bL, MUKDOKDEOUMOBAHUA.
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Annomayusn. Aszvipker smanma Kvipevizscmanoa 5KOHOMUKATLIK pedhopmanapovl uuike
auvlpyy, QUHAHCHIIBIK-4apOANbIK UUMU PLIHOKMYH MAIANMAPbIHbIH He2UUHOe UUKe aulblpyy ap
OUp OHYKKOH OIKOHYH KAPAHCHL CUCIEMACLIHBIH MAAHULYY dJIeMeHMU Kamapbl UHEeCMUYUSIbIK HCAHA
KpeOummux pblHOKMYH HCAHOAHYYCYHA anvin Keaou. PUHAHCHLILIK MAMUlenep CUCMeMacblHOaAzbl
UHBECUYUSLIBIK JHCAHA KPEOUMMUK PbIHOK 0apObIK KPUSUCMUK KOPYHYUMOp2e KapabacmaH, 4oH
Maaunuze 33, AHMKEHU all IOPUOUKATLIK HCAHA JHCeKe HCAKMapoan OOwl aKia Kapaicammapult
mapmyy JHcana amvl peandyy akmueoepee AuiaHobIpYy YUYH KOJOOHYIAM.

Kwvipevizcmanovin sKoHOMUKACHIH OHYKMYPYY HCAHA MYPYKMAWMbuIpYy Y4yH azpapobik
CEeKMOPOYH 032046 MAAHULYYILYeYH ICKe alyy MEeHeH, UHBeCMUYUAILIK HCAHA KPeOUMMUK DPbIHOK
MamaeKemmuK Opeanoap Hcama dHeeke busHec cekmopy mapadblHaH UHMEHCUBOYY ULUKe ALUbIDYYHYH
JHCAHA HCOHZO CATYYHYH UOUPOCY KAmapul yuypoad Kapauyyod.
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moboKenouKkmep, Kupeuie, MUKPOKpeoumn.


mailto:kbirimkulova@mail.ru
mailto:19bermet@mail.ru
mailto:okmuit@mail.ru

PERFECT INVESTMENT LENDING IN THE KYRGYZ REPUBLIC

Birimkulova K.D.%, Tulemysheva B.1.2, Kolbaeva M.Sh.3

!Doctor of Economics, Professor, Director of the Institute of Economics and Management
INtUIT, Phone: +(996)551 510 351, e-mail: kbirimkulova@mail.ru

2IntUIT, phone +996555997211 E-mail: 19bermet@mail.ru

3Master student at IntUIT? phone +996502343034 Email: okmuit@mail.ru

Summary. The implementation of economic reforms in Kyrgyzstan at the present stage, the
implementation of financial and economic activities based on market requirements has led to the
revival of the investment and lending market as an essential element of the financial system of any
developed country. The investment and lending market in the system of financial relations, despite all
the crisis phenomena, is of great importance, since it is used to attract free cash from legal entities
and individuals and turn it into real assets.

Considering the exceptional importance of the agricultural sector for the development and
stabilization of the Kyrgyz economy, the investment and lending market is currently considered as an
area of intensive implementation and regulation by government agencies and the private business

sector.
Keywords: financing, animal husbandry, agriculture, food industry, risks, income, microcredit.

Beenenne.

B 2020 romy MHUKpOKpPEIUTHBIMUA OpPTraHU3alMsIMU BBIJAHO KPEAUTOB HAa cymmy 31,1
MJIpJ. COMOB, IIPH 3TOM YMCJIO ToJydareneil coctaBuio okoio 707 Teicsiu yenoBek. [lo
CPaBHEHMIO C  NPEIbIAYIIMM  TOJAOM  YHUCIEHHOCTb  HACEJIEHMs, OXBAaYEHHOI'O
MUKpPOKPEAUTOBAHUEM, YBEINUMIACh Ha 13,2 mpoueHTa, a 00beM BbIJaHHBIX MUKPOKPEIUTOB
—Ha 3,2 mpolieHTa.

OcHoBHasi 4yacTh. 3HAYUTENbHBIE CYMMbl MHKPOKDPEIUTOB BbIaHBI MOJydYaTEIsIM
Omckort (6,8 miapa. comoB, wim 21,8 mpomeHTa OT o00mero oobema BBIJAHHBIX
MUKpokpeauToB) u [xanan-Abanckoit (4,9 mupa. comoB, wim 15,7 mporeHTta) obnacTei,
r.bumikex (4,9 mapa. comoB, unu 15,6 nporenta) u Yyiickoit obnactu (4,2 MIIp. COMOB, HIIH

13,4 porieHTa).

MukpoxpenuroBanue HaceseHus no Keipreisckoii Pecy0iuke
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N3 obmero obOwvema BeimaHHBIX B 2020 roxy mukpokpenutoB 33,6 mporeHTa
HallpaBJICHO Ha pa3BUTHE JEATEIBHOCTH B CEJIbCKOM XO3siicTBe, 28,2 mpoleHTa
3aMMCTBOBAaHO Ha moTpeduTenbckue Hyxabl, 10,4 mpomeHTta - B cdepy TOPTOBIH H
00IIeCTBEHHOTO MUTAaHMs U 8,1 MpoLeHTa - B CTPOUTEIHCTBO.

[Ipu sToMm, o cpaBHeHut0 ¢ 2019 rogoM 1075 MUKPOKPEAUTOB, BBIIAHHBIX B CEJIHLCKOE
XO35IMCTBO YyBEIMYMJIACh Ha 2,4 NPOLEHTHBIX IyHKTa, TOrJa Kak B cdepy TOProBIH H
OOIIeCTBEHHOrO0 NUTaHUS (HAa 2,2 TPONEHTHBIX IyHKTa) WU B CTPOUTENHCTBO (HA 2,3
IIPOLIEHTHBIX YHKTA), HAIIPOTUB, COKPATHJIACh.

MukpokpeanToBaHHe HACEJEHHUs M0 LeJIAM NOJTyYeHUs!

(6 npoyenmax K 0oOwWeMy 00vemMy MUKpPOKpeOUmos)

Cenkckoe XOIAHCTEO
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YpoBeHb BO3BpaTHOCTU MUKpokpeauToB B 2020 romy cocraBui 95,4 mpoiieHTa,
YBEJIUYUBILKCH [10 CPABHEHUIO C TIPEABIYIIMM I'OJ0M Ha JIBa MPOLIEHTHBIX ITyHKTA.

[Tonb3oBaTenu TpU HKCIOJNB3OBAHUM JIaHHBIX OQUIMAIBHOW CTATUCTUKUA U
COOTBETCTBYIOUIMX METAJaHHBIX 00s3aHbl CChUIATHCS HA UX UCTOYHUK (cTarhs 30 3akoHa
Keiprezckoit Peciy6nuku "O0 odunmanbHON cTaTucTuke").

[IpuBneuenne IIMM B cenpckoe XO34MCTBO M NHUIIEBYK IPOMBIIIIEHHOCTh
KbIpreizctan nuMeeT ropHslii penbed, IPUTroAHbIN 1715 d)KUBOTHOBOCTBA U BEJIEHUS CEITLCKOT0
XO0351iCTBAa. 3HAUNUTEIbHBIE IUIOIIAIN MaXOTHBIX 3€MEJIb PACIONOKEHbl 0K0JI0 dDepraHckoil
JIOJIMHBI Ha F0T0-3anaJie CTpaHbl, a Takxke B Uylickoi u Tamacckoi 1oarHaX BAOJIb CEBEPHOU
rpanuilpl. B nenom, mo oueHkam, B ctpane 1,3 MJH. ra maxoTHBIX 3emenb U 9,3 MuH. ra
nactouil. IIpou3BOACTBO pa3ienuioch MOYTH MMOPOBHY MEXAY >KHBOTHOBOJACTBOM U
pacteHneBoIcTBOM.60 CeKTop TakKe OKa3bIBAa€T CYIECTBEHHOE COLMAIBHOE BO3/IEUCTBUE:!
IpeanoaoXuTensHo, 0onee 30% MecTHOro HaceneHus: paboTaeT B CEIbCKOM XO3sIiICTBE, Ha
JIOJII0 KOTOPBIX npuxoauTcs okosio 20% BBIL.

OCHOBHBIMU CEJIbCKOXO3MCTBEHHBIMU MMPOAYKTAMU W MPOAYKTAMHU IIUTaHUS Ha
AKCIIOPT SBJISIOTCA CYIIEHHBIE OBOIIH, (PPYKThI, TabaK, caxap U MOJOYHbIE MPOAYKTHI. TeM
HE MEHEee, CTpaHa SBIIAETCS HETTO-UMIIOPTEPOM MPOAYKTOB MUTAHUSA (32 HCKIIOUYEHUEM
MOJIOYHBIX MPOAYKTOB) U SIBISIETCS YSI3BUMOM K KOJIEOAHUSAM 1I€H Ha ChIPhEBbIE TOBAPHL.61
[ToBbIlIEHNE TTPOM3BOJIUTENBHOCTU TPYAa B CEJIBCKOM XO3AUCTBE SABISETCA MPOOJIEMOi ¢
MOMEHTa 0OpeTeHUs] HE3aBUCUMOCTH. 3eMellbHas pedopMa U MpUBaTU3ALMA, TPOBEICHHbIE



B 1990-e ronpl, mpuBenu K BredarisomiemMy pocty. Tem ne menee, ¢ 2000-x romos
YpOXXKaHOCTh HE TMOBBIIIAETCS, & YPOBEHb MNPOU3BOAUTEIBHOCTH HUXKE, Y€M IO3BOJSET
MOTEHIMAN oTpacyu. JlocTyn kK GuHaHCUPOBaHUIO 1711 epMEPOB OTPAHUYUCH, 1 OHU HE MOTYT
MO3BOJIUTh Cce0e KYMHUTh PECypCchl HEOOXOAMMBIC I MPOU3BOJCTBEHHOrO IIpoliecca
(Hampumep, TOIUIMBO, TEXHUKY, YAOOpEHHUs), a TakkKe HE HMMEIOT BO3MOXXHOCTH
WHBECTUPOBATH CPEJICTBA B TEXHOJIOTHUECKYIO MOJACPHHU3ALINIO. Kpome Toro, ux noxonanl
C MHBECTHUIIMI CHMKAIOTCS M3-3a HEJIOCTATOYHOIO IOJIMBA U BLICOKOM 4acTOTHI 3a00J1eBaHHI
KUBOTHBIX. [lTOXO€ COCTOSIHUE XpaHWIMII TaKXE CHUXKAET BO3MOXKHOCTH (epMepoB
cOBIBATh ¥ TOJIYy4aTh CIPABEJIMBYIO IIEHY 33 CBOIO MPOAYKIHIO. JIJIsi 11eneil HacTosImero
0030pa, MPUBEICHHBIN Jlajee aHau3 (POKyCUpyeTcs Ha POJIM UHBECTUIITMOHHOW MTOJIUTUKH, a
ctparerun npusiedeHuss [IMM mormm OBl ChIrpaTh BaXXHYK pOJIb B TOBBIIICHUH
MPOU3BOJUTEILHOCTH B OTpaciu. WHOCTpaHHbIE HWHBECTOPHI MOTYT CIIOCOOCTBOBATH
CTPYKTYPHBIM HM3MEHEHUSIM, KOTOpBIE TMOBIUSIOT Ha MPOU3BOJUTENBHOCTh CEJIHCKOIO
X035CTBA, HO MX Yy4YacTHE€ MOXET HMMETh OINpEJEICHHBbIE HEIOCTATKH, MOATOMY 3]1€Ch
HEOOXOIUMO TINATEIbHOE TUTAaHUPOBaHWE MOJUTUKH. [Ipu 0OCYyXIeHWM 3aTpaT U BBITOJ
OTJIENIbHBIX TPOEKTOB CJIEAYeT MPUMEHSTh B3BEIICHHBIM MOAXOJ. XOTS HWHOCTPAHHBIC
WHBECTUIIMM B arpoONpOMBILIUICHHBIM KOMIUIEKC MOTYT CTaTh HENOCPEICTBEHHBIM
MCTOYHUKOM KamWTalla, a Tak)Ke CIMOCOOCTBOBATH MeEpenade TEXHOJIOTHH M Pa3BUTHIO
HaBBIKOB BCE €€ CYIIECTBYIOT OMpeseieHHble pUcCKkh. K HUM OTHOCSTCS, B YaCTHOCTH,
aCTeKThl, CBSI3aHHBIE C MTPOJIOBOJILCTBEHHOM 0€30MacHOCTHIO, IEPEMEIICHUEM, YXYIIISHUEM
COCTOSIHUSI ~ OKpY’XKalomlell cpelbl M  CHEKYJSIqued  BCIEJACTBUE  HEIOCTATOYHOIO
WCIIOJIb30BAaHMS 3€MeJIb KPYITHBIMA UHBECTOPAMH.

Bmustaue [T u pesxxumoB BoBiieueHus 0e3 y4acTus B KanmuTasie (HarpuMmep, BeAeHUE
CEICKOTO XO35MCTBAa Ha OCHOBE JOrOBOpa) OYyIyT 3aBUCETh OT BBHIOPAHHOW MOMCIH
pa3BHUTHS, a TAaKK€ HOPMATHUBHON W HHCTUTYIIMOHAIBLHOW 0a3bl ISl BEIEHUS CEIIbCKOTO
xo3siictBa B mpuHuMarommx crtpanax. FOHKTAJ] u npyrue opranusanuu pazpaboTanu
BapUaHTHI JJIs TIPOJBWIKEHHUS OTBETCTBEHHOTO WHBECTHPOBAHHUS B CEIBCKOE XO3SIHCTBO,
KOTOpbIe MOTJIM OBl MOMOYb BiacTsaM KpIprei3cTaHa B mpoliecce pa3paboTKu OyayIie
WHBECTUIIMOHHOW NMOJUTUKHU B JaHHOM cekTtope (Bcraska 2.1). IIMU B cenbckom X03s1CTBE
MOT'YT MOBBICUTDH MPOU3BOJAUTEIIBHOCTh CEKTOPA U YIYUIIUTh YKOJIOTHYECKUE TTOKAa3aTelNu 3a
CYeT YBEJIWYEHUs] MacIITaboB MPOU3BOJCTBA M TEXHOJOTUYECKOW MOJEPHU3AIMHU, HO €ro
MePCIIEKTHBBI HEOOJbIIINE W3-3a OTPAaHUYCHUN JOCTYIMA K CEIbCKOXO3SHCTBEHHBIM 3EMJIISIM
JUTISl KHOCTpaHHBIX TpaxkaaH. KeIprei3cTan He SBISIETCS CaMOJIOCTaTOYHON CTPAHOU B IIaHE
oOecriedeHrs OCHOBHBIMU TPOAYKTAMH MUTAHUS, YTO MPHUBOJUT K BBICOKOW 3aBUCHUMOCTHU
cTpaHbl OT ummnoprta. KpoMme Toro, HeOGobIIas MIOaAb CEIbCKOX035HCTBEHHBIX 3€MENb U
HEYCTOMYMBBIE METOJbl IPOM3BOJCTBA CIOCOOCTBOBAIM JIerpajalliid  3eMelb W
OMYCTBHIHMBAHUIO, YTO, MO OILIEHKaM, OKa3ayo BiusHUE Ha 88% maxoTHbIX 3emenb. [lpu
Hajuiexkamnem perynupoBannu [IM mornm Obl ChIrpaTh BaXHYIO POJIb B PEIICHUU ITHX
nmpobjieM TyTeM YBEJIMYCHHMs MacIITaboB TMPOM3BOJCTBA, IOOIIPEHUS CEBOOOOPOTAa,
COJICUCTBUS TEXHOJIOTHYECKON MOJACPHHU3AIIUHA U BHEAPCHHS MHHOBAIIUM.



HecmoTtps Ha orpaHnueHus1, CBA3aHHBIE C JOCTYIIOM K 3eMJie, B mocieanaue roasl [IMN
CBITPAJIM  CTHUMYJHUPYIOIIYIO pOJIb B Pa3BUTHH THUIICBOM W TepepadaThiBaroIIen
MPOMBINUIEHHOCTU. THOCTpaHHbIE MHBECTUIIMH B MUILEBYIO TPOMBIIIIEHHOCTh COCTABIISIOT
moutu 5% ot 061mmx o6bemoB [TMU B ctpane. [Tocne nobpiBaromeii 1 GUHAHCOBOM OTpac,
JaHHas OTpacilb 3aHUMAaET TpeTbe MecTo o 00bemy [IMU. 3nauntensubie BnuBanus [TU1
CHEJAaHBI B CIECIYIOIINE BUABI €SI TEIbHOCTH:

-IIPOU3BOJICTBO JIAIIIN U IPYTUX MYUYHbBIX U3AEIUN; Msica U ITUIBI;
-MOJIOYHBIX MTPOAYKTOB; be3aIKoroibHbIX U APYTUX HAIMUTKOB;
-a TaKkke 4ait u kode.

HNHocTpaHHbIe KOMITAaHUY, KaK IPABUIIO, ABJISIOTCA CPEAHUMH, XOTSI HEKOTOPBIE U3 HUX
BXOJAT B YMCJIO KpYyNHEWMIIMX KoOMIaHuii B cTpaHe. [lo MHEHHMIO ONPOILICHHBIX
3aMHTEPECOBAaHHBIX CTOPOH, B CTpaHe TniepepabarbiBaeTcss Bcero Jymmb 10 - 12 %
CEJIbCKOXO03MCTBEHHOM MpoayKIuu. TakuM 00pa3oM, 34€Ch JOCTATOUYHO IPOCTPAHCTBA IS
nanpHelnero pocra. CtpaHa Takke 00JaaeT ONpeIeICHHBIM OTCHIIMAIOM ISl PA3BUTHUS
oTpacieil, OpUeHTUPOBAHHBIX Ha SKCTIOPT, OCOOCHHO B OTPACIIM MOJIOYHBIX U OPTaHUYECKHUX
CEJIbCKOXO35MCTBEHHBIX MPOAYKTOB. OJHAKO YYUTBIBAS, TO, YTO 3TH MPOIYKTHI SBISIOTCS
CKOPOTIOPTSAIIUMUCS, a TaKXKe CYIIECTBYomue WHOPACTPYKTYPHBIE OTpaHUYCHHSI,
MPUBJIEKATEIBHOCTh OTPACIH JJIs TI100aTbHBIX MHOTOHAIMOHANBHBIX npennpuatuii (MHIT)
OblJIa OTpaHUYEHHOM, B TO BpeMs Kak OOJIBIITMHCTBO MHBECTOPOB OBLIIN U3 JAHHOTO PErHOHA.
OCHOBHBIMU JBWXKYIIUMU CUJIaMU MHBECTULIMH SIBIISIIOTCS HU3Kasi CTOUMOCTh IIPOU3BOJICTBA,
XOpoIlee Ka4eCTBO MOYBBI U HATMYNE MACTOUII JJTs1 pa3BeIeHUs] KPYITHOTO POTAaTOTO CKOTA.

3akiouenne. HeoOXoAMMO YyTOUHHTH, KAKOE Y4aCTHE OXKHUIAETCS OT MHOCTPAHHBIX
MHBECTOPOB B CEIbCKOM XO3SICTBE, a 3aT€M BHECTU COOTBETCTBYIOIIME H3MEHEHUS B
3aKOHOJIaTEJIbCTBO W TMOJUTHUKY. BapuaHThl il MHOCTPAHHOTO Yy4YacTUsS B CEJIbCKOM
XO3ICTBE BKJIOYAKOT CEIbCKOXO3AMCTBEHHOE IMPOU3BOJCTBO HA JOTOBOPHOM OCHOBE H
CO3/IaHHE COBMECTHBIX MPEANPUATUHN (TP KOTOPOM y4aCTHUE HHOCTPAHHOTO KaruTaia Oymer
coctaBiaTh MeHee 20%). YuuThiBas OCHOBHBIE PHCKH, CBSI3aHHBIE C BBIMOJHEHUEM
KOHTpaKTa, MaJIOBEPOSITHO, YTO JTHUX (OPMATOB JIOCTATOYHO, YTOOBI TPHUBJICYD
3HAQUUTENIbHBIA MPUTOK WHBECTUIMN B OJmkaiiiieM OyayiieM. AJbTEpHATUBBI, KOTOPBIE
HEOOXOIMMO  PacCCMOTPETH, BKJIIOYAIOT  CHSITHE OTpaHUYECHUN  HA  apeHay
CEJIbCKOXO3AMCTBEHHBIX 3€MEJIb M CO3JJaHHE 3EMEJIbHOrO OaHKa, 4YTOOBI BBIACIATH
KOHKPETHBIE 3€MEJIbHBIE YUACTKH MHBECTOPAM B aKIIMOHEPHBIN KamuTall.

Pa3paborare cTparerudeckue IeJeBbie MOKA3aTeIN yYacTUs WHOCTPAHHBIX
WHBECTOPOB B IHUILIEBON MPOMBIILICHHOCTH C aKIIEHTOM Ha OTPACIIM, OPUECHTUPOBAHHBIEC Ha
IKCIIOPT W MMEIOIIME YETKHE KOHKYPEHTHBIC MPEHMYIIecTBa (T.€. MOJIOYHBIE MPOIYKTHI,
GbpykTel W oBomM). JlId KOoOpAWMHAIIMM W HANpaBJICHUS WHBECTOPOB TOTPEOYIOTCS
MEXaHU3Mbl KOOPAUHALIUU MEX]y BHOBb co3nanHoi AIIM, MuHUCTEpCTBOM SKOHOMUKH U
MuHHCTEpCTBOM CEIIbCKOTO X03siicTBa. CTpaTerust 10KHA TaAKKE ONMUPATHCS] HA OTKPBITHII
JMAJIOT ¢ acColMAIUsIMKU OM3HEca U CIIOCOOCTBOBATh COOPY aHATMTHYECKON MH(POpMAIIHH O
Ou3Hece I yAYYIICHHUS BO3MOXHOCTEH MPOHMKHOBEHUSI Ha PHIHOK. [Ipw ycTaHOBIEHUM



IIEJIEBBIX MOKa3aTeNell CleayeT YIUThIBaTh, KaK KPYIHbIE TPAHCHAI[MOHATIBHBIE KOMITAHUH,
Tak ¥ cpeaaue pupmel.  Pa3pabortath moapoOHBIM TUTaH AEWCTBUNA I OBICTPOTO
NOBBIIICHUS CTaHAAPTOB TMPOAYKIWU MO BCEMY arpONpPOMBIIUIEHHOMY KOMIUIEKCY
Keipresckoii PecriyGnuku, B TOM 4ncie, MEphI 1O MOBBIIIEHUIO JOCTYIMHOCTH B aKIUH U
BETEpUHAPHBIX yciyr. OrpaHuyeHust Ui SKCIOPTa, CBSI3aHHBIE C BOIPOCAMH 3/I0POBBS U
CaHWTApHUH, MPEICTABISIIOT COOOH OCHOBHOE MPENSATCTBHEM JUISl Pa3BUTHSA THIIEBOU
HPOMBIIUIEHHOCTH.

[IpaBUTENBCTBY CIEAYeT pPAacCMOTPeTh BOMpoc 00 OOBEOMHEHHH CHI C
OPEINPUATUSIMU YaCTHOTO CEKTopa (B TOM YHCIE, C WHOCTPAHHBIMH WHBECTOPAMH) IS
YBEJIIMYCHUSI OOBEMOB HHBECTUIIMH B COBPEMEHHBIE JIA0OpPATOpPUM MW, TaKHUM 00pa3zom,
CrocoOcTBOBATH OoJiee OBICTPOI MEXIYHAPOIHON CepTH(PUKALNYU IPOIYKTOB MUTAHUS.
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