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KOJUIEKTUBHBIE UHBECTULIUN
KAK JIPAHUBEP PA3BUTUSI
I'OCYJAPCTBEHHO-YACTHOI'O ITAPTHEPCTBA

AHHOmMayua’ 6 0GHHOU cmamve paccmampusaemcs UHEeCMUYUOHHbIL MEXAHUIM
Kak opatuieep pazeumusi 20Cy0apCmeeHHO-4aCmHO20 NAPMHEPCMEd, aHATUSUPYIOMCSL
OCHOGHble NYymu pa3eumus 20Cy0apCmeeHHO-4aCmHO20 NAPMHEePCmea, 6KI04as npa-
8086ble, IKOHOMUYECKUE U OP2AHU3AYUOHHBIE MePbl, HaNpasileHHble Ha pa3sumue 63au-
MOBbI20OOHO20 COMPYOHUYECMBA 20CY0apcmea u OusHeca 8 Yacmu OKA3aHus IKOHOMU-

yeckol n000epICKU npeonpusmuem, QyHKYUOHUPYVIOWUM 8 UHHOBAYUOHHBIX cqhepax.

Knwuesvie cnosa: ronnekmuerole uHeecmuyuu, eocydapcmeeHHO-qacmﬂoe
napmHepcmeo, 4acniHvle napnHepvl, UHBECMUYUuu, MH6€CmM14uOHHbZZZ MEXAHUIM, UH-

HOBAUUOHHOE pazeumue.

Bcemynnenue

B MupoBoii npakTuke npu BeeHUM OM3Heca yXe aBHO U BeCbMa aKTUBHO HC-
NOJIB3YIOTCSl PA3JIMYHBIE CXEMbI IOCYAapPCTBEHHO-YACTHOIO napTHEpPCTBA. OCHOBHOE
npeumymectBo Ul cocTouT B TOM, 4TO B yCJIOBHUSIX OTPAaHUYCHHBIX OFOKETHBIX
CPEZICTB TaKOE MAPTHEPCTBO MOMOTaET YCIEUIHO OCYIIECTBISATh BaXKHbIE MH(pPACTPYK-
TYpHBIE ITPOEKTHI 33 CUET MPUBJICUCHHS] PECYPCOB, 3HAHUN U OIIBITA YACTHOTO CEKTOPA.
Jlis pernoHalIbHOM 3KOHOMHMKHU CETOAHSI B YCJIOBHUAX HEOOXOIMMOCTH OIOIKETHOU
HSKOHOMHUU U KOHLIEHTpAlUu OIOJKETHBIX PECYpPCOB HA UCKIIOUUTEIHLHO MPHUOPUTET-

HBIX HallpaBieHUsX pa3Butus HHCTpyMeHThI [ Ul mprobperatot ocoOyro 3HAUUMOCTb.
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MupoBast uctopusi pa3BUTHs U coBpemenHas npaktuka ['UIl qokaseiBaet TO, 4TO Op-
TraHU3aTOPOM TaKUX MPOEKTOB SIBJSETCS TOCYNapcTBO. VIMEHHO BIAcTh MPHUBJIIEKACT
YaCTHBIA OM3HEC W COTJIAIIAeTCs ACIUTh C HUM PHUCKU, YTOOBI 3aJla4d BJIACTH OBLIU
pernieHsl 6osee 3¢ PeKTUBHO.

Axmyanvrnocmo evibpannoti memwvl. OJIHa U3 caMbIX TPYIHBIX 3a71a4 XX Beka —
ATO Pa3BUTHUE W YCOBEPIICHCTBOBAHHE MHBECTUIIMOHHOTO MEXaHM3Ma MHHOBAIIMOH-
HOTO pasBuTHs. Hepocrarounple 00beMbl HMHBECTHIINN B SKOHOMHKY TOCY/IapCTBa B
TE€UEHHE TOCJICTHUX JBAIAIATH JieT oTopocms PO Ha 93 mecTo B Mupe 1o BCeM IMOKa-
3aTensiM. B COBpEMEHHBIX YCIIOBUSIX MPABUTEIBCTBO PP CTpeMUTCS K aKTHBU3ALUU
WHHOBAIIMOHHBIX TMPOIECCOB C IEJIbIO TTOAHSATHS YKOHOMHUKH CTPaHbI, IPU 3TOM OHO
ocoboe yJenseT BHUMaHUE POCTY YaCTHBIX MHBECTUIIMH IMOCPEACTBOM 3aKIIOUYCHHUS
COTJIAIICHUM PO rOCy1apCTBEHHO-YaCTHOE MAPTHEPCTBO. Tak, UMEHHO yCIelIHas pe-
aNM3amysl KPYIMHEUIINX HHBECTUIIMOHHBIX MPOEKTOB JOJDKHA IMMOCIIOCOOCTBOBAThH BO3-
OOHOBJICHUIO YBEIIMYEHUS HAIIMOHAIBHON SKOHOMHUKH, TO3BOJIUB IUBEPCUPHUITAPO-
BaTh €€, MOHMXas 3aBUCHUMOCTh OT JIOOBIBAIOIIMX OTpaciei, 3HAUUTEIHHO YIy4IllnB
JIEJIOBYIO CpPEJly U MOBBICUB YPOBEHB KU3HH B TOCYJAPCTBE B 1IEJIOM. TakuM 00pa3om,
M3YyUYEHHE TOCYAapPCTBEHHO-YaCTHOTO MAPTHEPCTBA KaK OCHOBHOM COCTaBJISIONICH WH-
BECTHIITMOHHOTO MEXaHW3Ma MHHOBAIIMOHHOTO Pa3BUTHS — 3TO BEChMa BaXKHBIM U aK-
TyaJIbHBIN BOMPOC COBPEMEHHOCTH, TPEOYIOIIUI TIIATEIHHOTO MCCIIEI0BaHUS U aHa-
JIA3a.

OcHosHnas yuacmo

B unHOBarmmonHom 6u3Hece Poccuu cuctema rocyJapCTBEHHO-4YaCTHOTO TMapT-
HEPCTBA SBIIACTCS MEXaHU3MOM, 3aMECTUBIIIUM TOCYIAPCTBEHHYIO TEXHOJIOTHYECKYIO
MOJINTUKY TP TUTAHOBOW SKOHOMHKE. DTOT MEXaHU3M (POPMHUPYET CBSI3U MEKITY On3-
HECOM U uccienoBarensiMu. [Ipu 3Tom yuenbsie cBOOOIHBI B (POPMUPOBAHUH KOMAH/IBI,
BBIOOPE HANPABJICHUH MCCIICIOBAHUH, TIPOEKTHI TPOXOIAT KPOMOTIMBYIO SKCIIEPTHU3Y,
9TOOBI CHU3UTH PUCK OTEPH (DMHAHCOBBIX CPEJICTB. DTO, B CBOIO OYEPE/Ib, CTAHOBHUTCS

OIHUM M3 OCHOBHBLIX aAPTryMCHTOB B IPUBJICHCHUU B CUCTCMY I'OCYyAApPCTBCHHOI'O U
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YaCTHOT'O ApTHEPCTBA KPYIHOI'O OM3HECA. YUET ONbITa OTEYECTBEHHON HAYKH, Kpell-
KM€ CBSI3U C HAYKOM BCEro MUpPA, OCO3HAHNE HEOOXOJUMOCTH TEXHOJIOTHYECKOTo pas-
BUTHS OTCYECTBEHHON DKOHOMUKH, €T0 MOAJAECPKKA HA Pa3HBIX YPOBHAX BIACTH IOCY-
JApCTBA MO3BOJISIT POCCHMU OTBETUTH HA TEXHOJIOIMYECKHAE BBI30BBI COBPEMEHHOCTH.

KoJmeKTMBHBIM MHBECTUPOBAHUEM HA3bIBAIOT TAKYI0 CXEMY WHBECTUPOBAHUS,
KOT'JIa BJIO’KEHHbIE MEJIKUMU HHBECTOPAMU CPENICTBA aKKYMYJIMPYIOT B €AUHBIN (HOH]
IIpH yNpaBICHUH MPO(HECCHOHATFHOTO MEHEKEpa € IebI0 TMOCIEAYIOIET0 UX BIIO-
KEHMSI 1711 TOTO, YTOOBI MOIYYUTh NPUObLIb. Tak, MoJ KOJJIEKTUBHBIM UHBECTUPOBA-
HUEM Tnpenmnonaraerca (OPMHPOBAHUE OIPEACICHHOIO JAEHEKHOro oObeMa u3
CPEICTB MEJIKUX BKJIAJYMKOB, YTO B IOCJIEJCTBUU UHBECTUPOBATHCSA OYIET B HE/IBH-
KUMOCTb LIECHHbIE OyMaru 1 Mpo4Yne aKTHUBBI.

K ocHOBHBIM (hopMaM KOJIJIEKTUBHOTO HHBECTUPOBAHMS OTHOCSITCS:

— [IN®b1 — maeBble UHBECTUITMOHHBIE (DOH/IBI;

— AV®bI — akIMOHEPHBIE UHBECTULIMOHHBIE (POHIBI;

— HII®51 — HETOCY1apcTBEHHBIE IEHCUOHHBIE (DOHIBL;

— WHBECTUILIMOHHbIE OAaHKH;

— KPEOUTHBIE COIO3BI.

Taxxe Kk OCHOBHBIM (pOpMaM KOJUIEKTUBHOI'O MHBECTUPOBAHUSI OTHOCSITCS 00LIHE
(oHIBI OAHKOBCKOTO yIIPaBICHUS.

Opna u3 Hambosee BaXKHBIX 3a7ad AMBEpCU(UKALIMA U MOJEPHU3ALUU POCCUM-
CKOM SKOHOMUKH 3aKJIF0UAETCA B pa3BUTUU €€ UHPPACTPYKTYpHOM OCHOBBI. OTCTaBa-
HUE MHOPACTPYKTYPHI SBISETCS 3HAUUTEIBHBIM MPEMSTCTBUEM JUIsl TUIABHOTO TEpe-
X0Ja K MHHOBanusM [7, c. 82].

®opmupoBanue B uHHoBamoHHOU chepe I'UIl kak komriekca 0ObEKTUBHBIX
B3aMMOOTHOIICHUI U B3aUMOCBSI3€l MeX1y OM3HECOM U BIACTHIO JOJKHO OCHOBBI-
BaThCSl HA HEKOTOPBIX METOIOJOTUUECKUX TPUHIHUIIAX:

— JIOJKEH COOMIOAAThCS MPUHIUIT OTBETCTBEHHOCTH M PaBHOMPABUS: BCE y4YacT-
HUKH peaji3aluy IpoeKToB B ycioBuax ['UII umeror oguHakoBble IpaBa B Olpeese-

HHUHN PA3JIMYHBIX BAPHAHTOB 3(1)(1)CKTI/IBHOFO peuiCHusd 3aga4 U JOCTHIKCHUA ueﬂeﬁ.
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BaxxnbIM siBIIsieTcs omnpeiesieHue 00s3aHHOCTE U OTBETCTBEHHOCTH YYACTHUKOB Ta-
KOT'0 IapTHEPCTBA;

— conepxanue Y11 nomKHO SABISATHCSA aJeKBATHBIM LIEJISIM U CYTH COLUAJIBHO-
HKOHOMUYECKOTO PAa3BUTHS TOCYJApCTBA U €r0 CyOBEKTOB, KOTOpbIE OYIyT Oompese-
JSATh CTPYKTYPY U KOHKpETHbIE (DOPMBI B3aUMOICUCTBUS OM3HECA U TOCYAapCTBa;

— HEOOXOJIMM KadeCTBEHHBIM Y4YeT MHTEPECOB: MPHU TOCYAAPCTBEHHO-YACTHOM
NapTHEPCTBE CUCTEMHBIE PELICHUS NOJKHBI TPUHUMATHCS, YUUTHIBAsI BECh KOMILIEKC
MHTEPECOB YYaCTBYIOIIMUX CTOPOH;

— HE00X0uMa KOHIEHTPALIMS Pa3HbIX PECYPCOB, a TAKIKE X UCTOUHUKOB OJIaro-
Japsi MapTHEPCTBY BJIACTU U OM3HECA IO MPUOPUTETHBIM HANIPABJICHUSIM JIJIs1 peain3a-
[IUM MHHOBAIIMOHHBIX NpoeKToB. Kpurepuem ordopa pecypcoB (MX HCTOUHUKOB B TOM
quclie) JOJKHA ObITh BOBMOXHOCTB ISl MOJIyYEHHUSI MAaKCHMaJIbHOIO CHHEpreThye-
cKoro 3 dekra (FIKOHOMHUSCKOTO, HHBECTHIIMOHHOTO, COLUAIBHOTO);

— rOCYyZapCTBEHHO-YaCTHOE IIaPTHEPCTBO HAIIPABIIAECTCS Ha IIOCIIEN0BATEIBHOE
pEelIEHNE TEeKYINX, a TAKKE CTPATErMYECKUX 3a/1a4 B Pa3BUTUN HAIMOHAIBHOW DKO-
HOMHKH, a TaKKe ee perioHOB. OHO HE JIOJKHO M HE MOXKET ObITh MPOCTON CyMMOM
HEB3aMMOCBSI3aHHBIX M Pa3pO3HEHHBIX JEHCTBUN ero yuacTHHKOB [4, c. 18-19].

C uenbto o0ecriedeHrs: BO3MOXHOCTH peau3aluy IPUHLUIIOB JOKHBI CO3/1a-
BaTbCS MHCTUTYIIMOHANBbHBIC yciioBus st pazsutust Ul B chepe nunHoBanuit. ['ocy-
napctBo B paMmkax ['UII He TOJBKO MHBECTUPYET 3HAUYUTENBHBIE CPEIACTBA B HOBBIE
MIPOEKTHI, HO U OepeT YacTh pucKa. [ TaBHOE ero npeaHa3HaueHue — co3/1aBaTh 001Ie-
SKOHOMMYECKHE YCIIOBHS, ONPEAEISIONINE PA3BUTHE NHHOBALIMOHHOMN JIESITEbHOCTH.
I'ocyaapcTBO JOJIKHO YCTpaHATh CUCTEMHBIE HEAOCTATKH, NMPENATCTBYIOIINE Pa3BU-
TUIO MHHOBALIW, @ TAKYKE CO3/1aBaTh BCEBO3MOKHBIE CTUMYJIbI JIJISI PA3BUTHS AESATEIb-
HOCTH XO3SMCTBYIONINX CyOBEKTOB B MHHOBAIIMOHHBIX HaIpaBieHusx [2, ¢. 31].

['ocynapctBo pacnonaraeT O0JIbIINM apCeHAIOM BO3MOKHOCTEHN B HalpaBiIeHUU
Pa3BUTHSI THHOBAIMOHHOW c(epbl B YCIOBUSAX MAPTHEPCTBA C OM3HEC-CTPYKTYpPaAMHU.

Hapsiny ¢ punancoBeiM obecrieueHeM HHHOBAIMOHHBIX TPOEKTOB HEOOXOAMMO:
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— OpraHU30BBIBATH 3aKYIKHU JJISI HY’KJl HAYyKOEMKOM MPOAYKIMU, HOBEUIIINX TEX-
HOJIOTUH U TEXHUKH;

— B YCTAHOBJIEHHOM 3aKOHOJIaTEJIbCTBOM MOPSIIKE CO3/1aBaTh JIbITOTHBIE YCIOBHUS
JUISl OCYLLECTBIICHUSI MHHOBALIMOHHOW JIEATENIBHOCTH, & TAKXKE CTUMYJIMPOBAHUSA 3apy-
OCXKHBIX U POCCUMCKMX MHBECTOPOB, YUAaCTBYIOIIUX B MPOIECCaX peann3alud MHHO-
BAIMOHHBIX IPOEKTOB U MPOrPaMM;

— pa3MelaTth TOCYJApCTBEHHBIE 3aKa3bl, HAMNPABJICHHBIE HA BBIIOJIHEHUE
ONBITHO-KOHCTPYKTOPCKUX, TEXHOJIOTMYECKUX U HAYYHO-UCCIEA0BATEIbCKUX padoT;

— cO37aBaTh yCIOBUS JUIsl OJIEpKaHUs BBICOKOTO YPOBHS KBaJU(HUKALUU CIie-
LIAAJIMCTOB B HAIIPABJIEHUH MEKIYHAPOAHOTO COTPYAHNYECTBA U MEHEKMEHTA B UH-
HOBAILIMOHHOM cdepe;

— COAEHCTBOBAaTh HHPPACTPYKTYPHOMY PA3BUTHIO MHHOBALMOHHOW NIE€ATEIbHO-
ctu [6, c. 27].

C nenbio penieHus: BceX NepeyrcIeHHbIX 3a/1a4 HEOOX0JUMO CHATh IIPOTUBOPE-
YUsl U PEIIUTh IPOOEIbl B 3aKOHOAATEbCTRE.

Bonbiryto posib B perieHny 3aja4 THHOBALIMOHHOTO OOHOBJIEHUSI OT€YECTBEHHOMN
SKOHOMUKHU UTParOT (pMHAHCOBBbIE MHBECTULIMOHHBIE MexaHu3Mbl ['UII1. Hanpasnenue
I'YIl B MHHOBAaUMOHHOMN JEATEIBHOCTH — y4aCTHUE TOCYJapCTBAa B MHHOBALUSAX CH-
CTeMbI BeHUypHOro ¢puHancupoBaHus. Kak unctutyt pazsutus ['Ull, BeHuypHbIe HH-
HOBaIlMOHHBIC (DOH/IBI PACCMOTPEHBI 1anee [6, ¢. 29].

BeHuypHBIM KanuTal 1o CBOEH CYTH MPEACTABIISIET 3B€HO UHHOBAIMOHHOW WH-
bpacTpykTypsl (pHUHAHCOBOE 3BE€HO), 00bEIUHSIONIEE HOCUTEIEH TEXHOJIOTUM U HOCH-
Tesnel kanurtana. OH pemaer npobdieMy HeJJOCTaTOYHOCTH (PMHAHCOB ISl pealln3aluu
WHHOBAIIMOHHBIX MTPOEKTOB.

Baxueimen 3agaueli BEHUypHOTO HHBECTUPOBAHUS CTAHOBUTCS COAEUCTBUE PO-
CTy ONpENEIeHHOr0 OM3Heca MOCPEACTBOM MPEAOCTABICHUS ONPENEICHHOW CyMMBbI
CPEICTB JJi1 OOMEHa Ha MaKeT aKIMil HEKOTOPOTO pa3Mepa UM Ha JIOJI0 B YCTABHOM
kanutaie. Yepes omnpeaeneHHOe BpeMsi HaOM0JaeTCsl 0OpaTHBIN mpolece — KyIieH-

HBIC aKIIKMKW IICPCAAIOTCA IMPCXKHUM BJIaJACIbLaM, IIPpHU 3TOM BGH‘IypHBIﬁ q)OHI[ HUMCECT
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npuObUIb. OCOOEHHOCTD NIESITEIHPHOCTH TaKuX (POHJIOB COCTOMT B CIEAYIOIIEM: OHH
BBICTYIIAIOT MEXAYy OOBEKTaMU HHBECTUPOBAHHMS M HMHBECTOPAMHU MOCPEIHUKAMH
[6, c. 30].

[Tpo6iema mMpOKOTro UCIIOIb30BaHUS TaHHOM (HOPMBI (PMHAHCHUPOBAHUS COCTOUT
B TOM, YTO 3aKOH pa3peliaeT Co3/1aHne BEHUYYPHBIX (DOHIOB UCKIIOUYNTEIHLHO B Opra-
HU3AIMOHHO-TIPAaBOBOM (POpMeE MaeBhIX 3aKPHITHIX HUHBECTUIIMOHHBIX (poH10B (3TN D),
KyJla BCE CPEACTBA BKJIAJIBIBAIOTCS TOJIBKO Cpa3y — MO Mepe CO3JaHus MOPTQEs mpo-
€KTOB 2TO JIeJIaTh HEBO3MOXHO. B MpakTuke Ipyrux cTpaH BeHUypHbIE (DOHIBI CO3/1a-
I0TCSl B BUJIE OOILIECTB ¢ OTPAaHUUYCHHOM OTBEeTCTBEHHOCTHIO. [lo100Has dhopma opra-
HU3aIUK TpeOyeT, 4TOOBl MOAOMPAINCH 3aBEIOMO OCCIPOUTPHIIIHBIE TTPOCKTHI, I10-
TOMY 4YTO HWHBECTOPHI, BKJIaJbIBAIOIINE JCHBIM B BEHUYPHBIM (DOHJ, BCE JACHBIH
JOJKHBI BBIIETUTH cpasy. [loaToMy BeHUypHBIN KanmuTaia o0JaagaeT psaoM 0COOEHHO-
CTel: OH MHBECTUPYETCS B IIPOCKTHI, OTIMYAIOIIHAECS ITOBBIIIIEHHBIM PUCKOM (TIpeuMY-
IIECTBEHHO MHHOBAIITMOHHBIE TPOEKTHI); KPOME TOTO, BEHUYPHBIN KaNlUTal CIIYKHUT JJIs
HOJYYEeHHUs BHICOKOM HOpMBI TipuObLH [1, ¢. 138].

Boi6o0wi

DKOHOMHWYECKUN KPU3UC BBISIBUJ BaXHOCTh MOIJEPHKKU WHHOBALMOHHOW MO-
JIeJId SKOHOMHUYECKOM cpelbl BO Becex crpaHax. IIpakTtuka npumenenus ['HII B nayu-
HOH, B MTHHOBAIIMOHHON M BBICOKO-TEXHOJIOTMYHOM 00JIACTIX BO MHOTHX 3aIlaJHOEB-
POIENCKUX CTPaHAaX MOKA3bIBAET, YTO MEXAHU3M IrOCYIAPCTBEHHO-YACTHOTO MapTHED-
CTBa UCIIOJIb3YETCS Yalle Bcero B Tex cepax, riae y Ou3Heca u rocy1apcTBa B3auMHbBIC
HWHTEPEChl, HO BMECTE C TE€M, OHU HE MOTYT CaMOCTOSTEJIbHO Apyr 0e3 apyra. Takyto
MPaKTUKY MOKHO BHJIETh B (DOPMUPOBAHUH COBMECTHBIX HCCIIEIOBATEIHCKUX IIEHTPOB
B T€X 00JIACTSIX, YTO TPAJAUIIMOHHO Pa3MEIICHBI B 30HE OTBETCTBEHHOCTH rOCY1apCTRa,
K [IPUMEPY, IKOJIOTHUS, 3APABOOXPAHEHUE, BOCHHO-TIPOMBIIIJICHHBIN KOMIUIEKC U T. I.
ITepexon skoHoMuku Poccrn Ha MHHOBAIIMOHHBIN MYTh Pa3BUTHUS B YCIOBUSX IJ100a-
JIN3AIMHA U UHTETPALIMUA CTPAHBI B MUPOXO3SIMCTBEHHBIE CBSI3U SIBJISICTCA UMIIEPATHBOM
TUTsI 0OeCTIeYeHHS HAITMOHAIbHOM 0€30MacHOCTH U YCTOHIMBOTO YKOHOMHYECKOTO PO-

CTa B CPETHECPOYHOU U JOJITOCPOUHOM MepcrekTuBe. B JoKyMeHTax, onpeaessitoninx
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ctpareruto PO B o6nacty MHHOBAIMM, OAYEPKUBAETCS BaXKHOCTh MHHOBAIMOHHON
MojienH pocTa: B smoxy riao0anu3anui MUPOBOI 5KOHOMUKH OCHOBA YCIEIIHOTO TO-
3UIIMOHUPOBAHUS CTPaHbI, PETMOHA, OTPACIIH JIEKUT B TTOCTOSSHHOM MHHOBAITMOHHOM
OOHOBJIEHUH, HAIIPaBICHHOM Ha JOCTHKEHUE MAaKCUMAaJIbHON MPOU3BOIUTEIBLHOCTH,
KOHKYPEHTOCTIOCOOHOCTH, Pa3BUTHH YEIOBEYECKOTO KamuTaa.

Takum oOpazom, B 1esIX (OPMUPOBAHUS TOCYIAPCTBEHHO-YACTHOI'O MapTHEP-
CTBa B MHHOBAIIMOHHOM c(hepe HeoOX0UMO, IPEX/Ie BCETO, pa3BUBATh AKTUBHBIH JHa-
JIOT Ha BCEX YPOBHSX: TOCYIAPCTBO — YACTHBIN OM3HEC — HAYYHOE COOOIIECTBO; OTpe-
JEUTh U 3aKPENUTh POJIM FOCYIapCTBA U YACTHOrO OM3HECa B paMKaxX MOJEIN UHHO-
BallMOHHOTO pa3Butus Poccuiickoii @eaepaiuu U UCIOIb30BaTh BCE NOCTYIIHbIE UH-
CTpYMEHTHI (JOpMHUPOBAHUS OJATOMPUSTHON CpeJbl JIJIsl Pa3BUTHA alibsHCA rOCyIap-

CTBa M OM3HECa B NHHOBALIMOHHOM c(epe, HAKOIUIEHHbIE MUPOBOM IPAKTUKOM.
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