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Hay4Ho-ripaktnyeckas gesresibHocts HUMNE
M.A. 9koBeHkKo, J1.B.JleB4€HKO
AKTYAT3AUMS ONPEOENEHUSA MHBECTULIMOHHONM 3
LEATENIbBHOCTV B COBPEMEHHbBIX SKOHOMMWYECKINX
YCNOBNAX

M.[. fkoBeHko, J1.B.JleB4eHkO
NCCNEQOBAHNE 3ABUCUMOCTU KIIOYEBbBIX
NMOKA3ATEIEN MHBECTULIMOHHBLIX MPOEKTOB 10
OT X CTOMMOCTW, HA TTPMEPE
CAMAPCKOW OBNACTM

Kaaposas noavtuka HUMNE
«Bbinucka 13 peecTtpa OeNCTBUTENbHbIX YIEHOB

HekomMep4eckoro napTHepcTsa «HauyoHanbHbIA MHCTUTYT 23
npodeccroHarbHbIx Byxrantepos, GYHAHCOBLIX MEHEAXEPOB
N 3KOHOMMUCTOB» (MO cocTosHMIO Ha 31.12.2018)»

Dopymbl, KOHOEPEHLIM, CEMUHEPLI
MexayHapoaHast Hay4HO-npakTuieckast KoHGepPeHLms
«CoupanbHO-3KOHOMMYECKOe pa3BuTME CTPaH N PETMOHOB
yepes Knactepsbl» nocesleHHasa 25-netuio HAMNB 34

International Scientific and Practical Conference «Social and
Economic Development of Countries and Regions through
Clusters» dedicated to the 25th anniversary of NIPA
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HayyHo-ripaktn4eckas gesite/ibHocts HUNE

AKTYAJIUSALUA ONPEAEJIEHUA
WHBECTULIMOHHOW OEATE/IBHOCTU
B COBPEMEHHbIX 9KOHOMUYECKUX
YCJ10BUSAX

SkoseHko M.A., marvictpaHT
Jles4eHko J1.B., k.3.H., npogeccop
Camapcknii rocyqapCcTBEHHbIVI SKOHOMUYECKUI YHUBEPDCUTET

OnpepneneHne NHBECTULIMOHHOM AEATENbHOCTU, Kak NPaBuio, OCHO-
BLIBAETCH HAa COAEPXATe/IbHOM HamnoNMHEHUWN MOHATUS «UHBECTULINW»,
KOTOpOe, Npexae BCEro ABNSETCS SKOHOMUYECKMM MOHATUEM, XapaKTe-
PU3YIOLLMM COBPEMEHHOE COCTOSIHWME Pa3BUTOM 3KOHOMMKMN.

B 4aCTHOCTM, MHBECTMUMOHHAS AESTENbHOCTb ONPedenserTcs Kak
BIOXEHWEe UHBECTULIIA, UM MHBECTUPOBAHWNE, 1 COBOKYMHOCTb NPaKTU-
YeCKUX JENCTBMIA MO peanusaumm MHBECTULIMIA.'

B aKOHOMMYECKOW NuTepaType TEPMUH «MHBECTULIMU» OTHOCUTCS K
4MCNy caMbIXx MHOrO3Ha4HbIX. Hanpumep, B MakpO3KOHOMMKE K MHBEC-
TMUMAM 0ObIYHO OTHOCAT TONBKO Te BNOXEHNS CPEACTB, KOTOpbIe BeayT
K YBEJIMYEHWIO BANIOBOIr0 BHYTPEHHErO MPOAYKTA, a 3HAYNT, U PEASIbHOMO
cekTopa 3KOHOMUKKW. o MHeHuio [Ix. KelHca?, MHBECTULMM MOXHO
onpenenuTb, kak NPUPOCT LEHHOCTU KanuTalbHOIroO MMYLLLECTBA HE3a-
BMCUMO OT TOro, COCTOWT NI NOCNeAHEE N3 OCHOBHOMO, 0OOPOTHOrO
nunu nukeuaHoro kanutana. 9.4x. donaH n [.E. Jlnnaceit® nop, nHee-
CTULMSMI NOHUMAIOT YBENNYeHne 06bemMa kanutana, GyHKLUMOHUPYIO-
LLIEr0 B 3KOHOMUYECKO CUCTEME, T.€. YBEIMYEHNE NMPEANOXEHNS MPO-
N3BOOMTENbHBLIX PECYPCOB, OCYLLECTBAsemMoe NiioabMu. PpaHLy3cKuit
crneumanucT N0 3KOHOMUKO-MaTtematudeckum metogam . Macce nu-
caJi, 4TO MHBECTNPOBaHME NPeacTaBnseT cobor akT obMeHa yaoBneT-
BOPEHMWSI CerofHaLLHen NoTpedHOCTN Ha OXMaaemoe yaoBIeTBOpeHNe
ee B OyOyLeM C NMOMOLLbIO MHBECTULIMOHHLIX Bnar.*

' cMm.: Panizbepr b.A., Jlozosckwi J1.LL., Ctapogybuesa E.b. COBpEMEHHIN
9KOHOMMYECKMIA cnoBapb. 5-e uan., nepepab. u gon. M., 2006

2 Kevire [x. O6Luas Teopusi 3aHATOCTK, NpoLeHTa u aeHer. M., 2000. C. 54

8 flonan 8.[x., JinHaced []. PeIHOK: MUKPO3KOHOMMYeckasa mogenb. Cl6.,
1992. C. 13.

4 Macce [1. Kputepun 1 Metoapl ONTUManbHOro onpeaeneHns Kanmranos-
noxenunn. M., 1971. C. 27.
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MEHCUOHHA4 NMPOBJIEMA Ne 1.

BONbWNHCTBO rpaxaaH NOHUMALOT, 4TO Takoe hbopmMmnpoBaHme ce-
B6ectonmocTu npoaykuun, pabot, ycnyr. O6 atom B «Kanutane» nu-
canu elle Kapn Mapkc n ®puapux 3Hrensc. MMeHHO 30ech O0NX-
Hbl YYMTbIBATLCS TaKMe COCTaBNSIOWME, Kak 0COObIe (BpeaHble, Tsxe-
nble, 3KCTPEMasbHbIE) YCNO0BWS TPYAQ, broThbl, NPeAoCTaBAseMbIE pa-
BOTHMKaM 1 NogobHbLIE pacxoabl. TO eCTb, APYrMMM CNoBamu, Ntobbie
NbroThl, NpenocTaBasemMble paboTHMKaM, OOIKHO OnnaymMBaTh He 06-
wecTso B Lenom, a KOHKPETHbIN pa6otopatens. Motomy 4To npu-
6aBOYHbI NPOAYKT, CO3AaHHbIA 3TUM PABOTHUKOM, MPUHAOJIEXMNT He
BCEMY 0OLLIECTBY B LIEJIOM, @ KOHKPETHOMY OSIMrapxy, BnagenbLy npo-
n3BoacTea. Mbl roBOpUM 06 3TOM NOTOMY, Y4TO Ha CErOAHALHNA OEHb
6onee 33% Bcex NeHCMOHEepPOoB B POCCUN - NbrOTHUKMK, TO €CTb NIMLA,
BbileALIMe Ha NeHcuio He B 55-60 neT (kak 3TO YCTaHOBNEHO OJ14
00bl4HbIX rpaxaaH), a B 50, 45, a HekoTopble aaxe B 35 neT.

CkaxuTe, noyemy NbroTel paboTHMKam «asnpoma», PocHedTu, JTY-
KOWNa, Hophukens, PX/1, npeaoctasnsemMbie B CBS3W C TEM, YTO OHU
paboTatoT B paitoHax KpaitHero CeBepa, MHbIX TPYAHbIX YCI0BUSX, Or-
NlAYNBAIOTCS 3@ CHET OTYMCIEHMIN BCEX OCTaNbHbIX KaTeropuin nna-
TeNbLMWKOB, 32 CHET TEX HAKOMNEHWI, KOTOPbIE MOrNK Bbl CTaTb Ha-
OEXHOW 3aMTON NEHCUIA MUNIMOHOB rpaxaaH. 3To Npu TOM, 4YTO
3HauMTeNbHasA, eCNn He ckadaTb 60Mblias 4acTb JOOLIBAEMbIX Nepe-
YMCNEHHBIMM KOMMaHUSMU OOLLIEHAUMOHaNbHbIX 6OraTCcTB MAeT Ha
3KCMOPT N0 MUPOBLIM LeHaM. COBEPLUEHHO O4EBMAHO, HYTO PabOTHNK,
BbiLLeALLMIA Ha neHcuto He B 60 neT, a B 50 unu B 45 6yaeT nonyyatb
MEHCMIO 3HAYNTENBHO A0JbLUE - Mbl FOBOPMM O MPECNOBYTOM BO3pa-
CTe JOXUTUS (Npy cpeaHen NPOAOIXUTENBHOCTN XU3HU MYXYVH B
Poccun - 58-59 neT, a XeHWuH - 65 neT, 3T0 0CO6EHHO OYEBUOHO).
[aHHble CTaTUCTMKK, O TOM, 4TO B POCCMM HEYKNOHHO pacTeT npo-
JOJDKUTENBHOCTb XMN3HW, BbI3bIBAIOT BONbLUNE COMHEHUS. [ToX0Xe, 4TO
PocctaT noateepxaaeT CTapylo COBETCKYIO XOXMY: €CU JIOXb, €CTb
Harnas 10Xb, HO eLLe eCTb cTaTUCTUKa. [103TOMY, KOrAa Hac NbITaloT-
CS YBEPUTb, YTO CPEAHAS NPOOOIKUTENBHOCTb XMU3HN POCCUSIH Mne-
pelwiarHyna 3a 70 neTt - N03BONIbTE HE MOBEPUTb 3TUM JIyKaBbIM Lnd-
pam. ManoseposTHo, 4TO 3a nepuog ¢ 2002 roga NpoaOXUTENb-
HOCTb XM3HWN Y MYXXCKOr0 HaceneHus npubaensia noyT no noaroga
exerogHo. Kpome T0ro, eCTb pa3HouTEHMS B AaHHbIX PoccTata 1 Bce
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OT 3KOHOMMWYECKUX MOHSATUIA «UMHBECTULMS» U «MHBECTULMOHHANA
[AeATeNbHOCTE» HEOOX0AMMO OTIMYaTb IOpPUINYECKme.

MNepBoe neranbHOe onpeaeneHne MHBeCTULMA Gbino gaHo B OcHo-
Bax 3aKkoHoJaTenbCcTBa 00 MHBECTUUMOHHOW pesatensHoctn B CCCP,
npuHsATbIX BepxoBHbiM CoBeTom CCCP 10.12.1990 N 1820-1. O.M. AH-
TUNOBA MULLET, Y4TO NO CMBICIY 3TOrO ONPEeAENEeHUs POAOBLIM MOHATUEM
ONS MHBECTULIMIA BbICTYNAN0 MOHATME UMYLLLECTBEHHBIX N MHTENNEKTY-
anbHbIX LlEeHHOCTEN.® B kauecTBe A0OMONHMTENBHOrO NPM3Haka, Bblaens-
IOLLLEr0 MHBECTULLMWN U3 Yncna APYrMX MMYLLECTBEHHBIX Y UHTENNEKTY-
anbHbIX LEHHOCTEN, MO MHEHMIO aBTOpa, 0603HAYEHO HanpaBieHne nxX
BIOXEHWI - 00bEKTbI MPEANPUHMMATENBCKON 1 OPYrX BUOOB AeaTelb-
HOCTW; MPY 3TOM OEATENIbHOCTb, B 06bEKTbI KOTOPOI OCYLLECTBNANNCH
B/IOXEHWS, Oblia BblAeneHa U3 MHbIX BUOOB OeATENbHOCTU N0 CBOEMY
pe3ynbTaTy - 06pa3oBaHMio NpubLIIK (00X04a) NN JOCTUXEHUIO CO-
umanbHoro agpdekra.

B cneuuwanbHO nutepaTtype OTMEYaeTCs crnenylolee: npakTuka
MpPaBOBOr0 PErynnpoBaHNsS MHBECTULIMOHHBIX MPOLIECCOB OCYLLIECTBS-
€TCS TakMm 00pa3oM, 4TO NOHATUE «MHBECTULIMM» KAXABINA pas onpeae-
NIETCS KOHKPETHBIM HOPMATVBHBLIM aKTOM, NMPECNEAYIOWMM Ty MO0 UHYI0
Lenb perynMpoBanus. Mpu 3TOM LENN peryinpoBaHns B pasHbIX CITy-
yasix MOryT CYLLECTBEHHO OT/IMYATLCS, YTO B pe3ynbTate NpuMBOAUT K
PA3NNYHBLIM IOPUANYECKMM MOLENSM MOHSATUS «MHBECTULMWN», COdepXa-
LUMMCS B TOM WJIM MIHOM HOPMAaTUBHOM akTe. [JaHHOe NOonoXeHne noa-
TBEPXOAETCS CneupanbHbiM MHBECTULMOHHBIM 3aKOHOAATENLCTBOM,
KOTOPOE COAEPXUT ABa OCHOBHbIX ONpPeneneHns MHBECTULMIA.

MepBoe 3akpenneHo B cT. 1 PenepanbHoro 3akoHa ot 25.02.1999
N 39-03 «06 MHBECTMUMOHHOWN fnesdTensHocTn B Poccuiickolh depe-
pauun, OCYLLIECTBASEMON B GOPME KanuTanbHbIX BIOXEHWA» (panee -
3akoH N 39-13): MHBECTMLMK - [ieHEXHbIE CPeACTBa, LieHHbIe Bymaru,
MHOE MMYLLIECTBO, B TOM YMC/IE MMYLLECTBEHHbIE NpaBa, UHblE MPaBa,
NUMeEIOLIME OEHEXHYIO OLEHKY, BK/1aablBAaeMble B 0ObEKTbI MPEANPUHN-
MaTesbCKOM 1 (Mnn) NHOW AEATENBHOCTY B LENSX MNOSydeHns npubbinm
1 (1K) 0OCTUXKEHUS MHOrO nonesHoro addekTa; BTopoe - B CT. 2 Pe-
AdepanbHoro 3akoHa oT 09.07.1999 N 160-d3 «O6 MHOCTPaHHbIX MHBE-
cTuupmsix B Poccuiickoin ®epepaummn»: MHOCTpaHHast MHBECTUUMS - BNO-
XXEHWNE MHOCTPAHHOrO KanuTana B 06bekT NpeanpUHNMaTenLCKon oes-

5 Antuniosa O.M. TlpaBoBO€E perynmpoBaHmMe MHBECTULIMOHHON AEATENBHOC-
T (aHanNM3 TEOPETUYECKUX U NpakTMiecknx npodnem). M., 2007. C. 18.
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TeNbHOCTU Ha TeppuTopun Poccuiickon Pegepaummn B Buae 06beKTOB
rPaXaaHCKMX Npas, NPUHAANEXALLMX MHOCTPAHHOMY MHBECTOPY, €Cnn
Takne 00beKTbl FpaXaaHCKUX MpaB He U3bsaTbl U3 060poTa UK He or-
paHuyeHbl B 06opoTe B Poccuiickoin Mepnepauym B COOTBETCTBUM C
dbenepanbHbLIMM 3aKOHAMK, B TOM YUCIE AEHET, LEHHbIX Oymar (B MHOC-
TpaHHOI BantoTe 1 BanoTe Poccuiickon Meaepaumm), MHOro MMyLLe-
CTBa, MMYLLECTBEHHBIX MPaB, UMEIOLLMX OEHEXHYIO OLEHKY NCKITIOUNTENb-
HbIX NPaB Ha Pe3ynbTaTbl UHTENNEKTYANbHON AEATENBHOCTU (MHTENNEK-
TyaslbHyl0 COOCTBEHHOCTb), a TakXe ycnyr 1 nHdopmaumn.

M3 npmBeOeHHbIX AEPUHNLIMIA BUOHO, YTO 3aKOHOAATENb ONpeaens-
€T MHOCTPaHHblE MHBECTULMN Yepe3 MPOLECC: BIOXEHME (OeNCTBUS
MO BIOXEHMIO) MHOCTPAHHOIO KanuTana, a «0Te4eCTBEHHbIE» NUHBECTU-
LMK - yepes 00bekT (06beKTHI, BKaabiBaEMblE MHBECTOPOM B MPOLLEC-
Ce NHBECTUPOBAHNS).

[aHHOe NpoTuBOpeUre, C 0AHOM CTOPOHBI, BMOJSIHE 0OBACHMMO, NO-
CKOMbKY KaX[bli U3 NEepeYnCNEHHbIX aKTOB PErynMpyeT 0cobbie BMabl
WNHBECTULMOHHOW AeATENbHOCT U NMOSTOMY MMEET CBOIO Cneumduky.
C ppyroi CTOPOHbI, 3aKpemnIeHNe B 3aKOHOAATENLCTBE €AMHO0OPa3HbIX
MOHSATUIA CNOCOBCTBOBASO Obl PACCMOTPEHMI0 HOPMaTMBHOIO MaccuBa,
PEryAMPYIOLLEr0 MHBECTULMOHHBIA MPOLIECC, KaK e4MHOro Lenoro u
PErynMpoBaHne MHBECTULIMOHHON OEATENbHOCTM He Obino Obl ¢par-
MEHTAPHbLIM 1 HENOCEeA0BaTENbHbIM.

OnpepneneHns NOHATUS «MHBECTULMOHHAA OEATENIbHOCTb» COAEPXKaT-
cs B cT. 1 3akoHa N 39-®3 u ct. 1 3akoHa PCOCP ot 26.06.1991 N
1488-1 «O6 nHBeCTMUMOHHON aedTenbHocTn B PCOCP». B nepeunc-
JIEHHbIX HOPMATMBHbIX MPABOBbIX aKTaX MOHATUE «MHBECTULLMOHHANA Jde-
ATENbHOCTb» CKOHCTPYMPOBAHO Yepes TEPMMUHbI «MPOLECC» U «UHBEC-
TULMN»,

Y70 KacaeTcs OKTPUHAbHbLIX ONPEAENEHNIA, TO OHW MO aHaNoOrn ¢
SKOHOMUYECKMMW ONpeaeNeHnsMn BeCbMa MHOr00OpasHbI.

Hanpumep, H.I'. JopoHuHa n H.I'. CemnnioTnHa NULWYT, YTO MHBEC-
TULMW €CTb NOOOI MHCTPYMEHT, B KOTOPLI MOXHO NMOMECTUTb OEHbIN,
paccymTbiBas COXPaHWUTb NN YMHOXWTb UX CTOMMOCTb 1 (Unin) obecne-
YNTb NONOXUTENBHYIO BennunHy noxoaa.b B.B. M'ywmH n A.A. OBYMHHK-
KOB YKa3blBaloOT, 4TO MOA, UHBECTUUMAMM NPaBUIbHEE NOHUMATb AEN-
CTBMSI CyObekTa (T.e. MHBECTOPA) NO PACNOPSKEHUIO NPUHALNEXaLLW-

8 floporuHa H.I"., Cemmmotura H.I. TocynapCTBO 1 perynmpoBaHme UHBEC-
TMumi. M., 2003. C. 10.
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MK eMy obbekTamum rpaxaaHckoro npaea.’ T.A. CepebpsikoBa cumTaer,
4TO MHBECTMUMM - 3TO UMYLLECTBO, B OTHOLUEHMM KOTOPOro rocyaap-
CTBOM YCTaHOB/EHbI rapaHTuW, NPUBUAEMUA U UMMYHUTETbI, CNEAYIO-
LMe U3 MexaHu3mMa rocyaapCTBEHHONM 3allMTbl MHBECTOPA, NepenaH-
HOe (nepenaBaemoe) rocyaapcTBOM, GUNYECKMM MW IOPUONYECKM
JINLOM rpaxaaHam, OpraHM3aLmsm, MHOCTPaHHbIM roCyaapCTBaM B Lie-
NI9X N3BNEYEHNS NPUOLINK, AOCTUXEHUS MHOTO addekTa, NPU3HABAEMO-
ro AEVCTBYIOWMM 3aKOHOAATENbCTBOM COLMANIbHO MOJSIE3HBLIM.®

A.B. Maingat 0TMeyaeT, YTO MHBECTULMOHHAS OEATENIbHOCTb €CTb
COBOKYMHOCTb MHBECTUPOBAHMS 1 AENCTBUIA MO NCMOJIb30BAHUIO MHBE-
cTUpoBaHHbIX cpeacTs.® Mo mHeHuto C.IM. Mopo3, MHBECTULIMOHHAS ae-
ATENbHOCTb OXBATbiBAET UHBECTMPOBaHME (N04, KOTOPbIM MOHMMAETCS
BNIOXEHNE MHBECTULMIA) N peann3aumio UHBECTULMIA (COBOKYMHOCTb
MPaKTUYECKNX AENCTBUIA MO UX OCYLLIECTBEHNIO), T.€. NHBECTULIMOHHASNA
OesaTeNbHOCTb MOXET ObITb OXapakTepu3oBaHa Kak OesTeNbHOCTb Mo
BIOXEHWIO MHBECTULIMIA U peannsaumm MHBeCTULMIA. 10

Takum 06pa3om, B iMTepaType NOHATUE «MHBECTULMMN» MOXET Npes-
CTaBNsATb COOOIA:

1) MHCTPYMEHT, B KOTOPLIN BKNaAbIBAIOT;

2) 06beKT, KOTOPLIV NepenaloT (BKNaabIBatoT);

3) mencteus (Npouecc).

MoHATME «MHBECTULMOHHAS OEATENbHOCTb» TPAAMLMOHHO onpede-
NISIeTCs Yepes3 COBOKYMHOCTb AENCTBUN.

B cOOTBETCTBMU C AECTBYIOLMM 3aKkoHoAaTeNns,cTBoM Pd nop vH-
BECTMLMSIMM MOHMMAIOTCS AEHEXHbIE CPEACTBA, LIeHHblE Bymarn, nHoe
MMYLLIECTBO, B TOM 4MC/IE NMYLLIECTBEHHbIE NPaBa, MHbIE NpaBa, MMEI0-
LLME JEHEXHYIO OLLEHKY, BKJ1ablBAaeMbIE B 0ObeKTbI MPeANpPUHMMATENb-
CKOWV 1 (MNK) MHOW OeSTENbHOCTM B LENISX NOydeHns Nprbbiin u (nm)
OOCTUXEHUS MHOrO NONEe3Horo adpdekra.

3aKkoHOAATENBCTBO ONPeneNnseT MHBECTULMOHHYIO OEATENbHOCTb KakK
B/IOXEHWNE MHBECTULIMIA (KanUTanoBNOXEHWS) N OCYLLECTBIEHME Npak-

" Nyiymn B.B., OB4nrHHuKOB A.A. VIHBECTMUMOHHOE NpaBo: Yueb. nocobue.
M., 2006. C. 72.

8 CepebpsikoBa T.A. PerynupoBaHne UHBECTULMOHHON AESTENbHOCTM: du-
HaHCOBO-NPaBoBON acnekT: [uc. ... kaHa. opua. Hayk. Capartos, 2002. C. 25.

S Mavigpat A.B. T paxxaaHCKO-NpaBoBbIe KOHCTPYKLMN MHBECTUPOBaHMS: Mo-
Horp. M., 2006. C. 105.

19 Mopos C.I1. HBecTuLmoHHOE npaBo: Kypc nekumii. Anvartsl, 2008.
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TUYECKUX AEVCTBUIA B LIENSX NONYYEHUS NPUBLINN 1 (M) BOCTUXEHUS
WHOro nosie3Horo adadekra.

o MHEHMIO aBTOPA, YKa3aHHbIE ONPEAENeHNs He B OCTATO4HON Mepe
0TPaxaloT CyTb MHBECTULIMOHHOIO NPOLEecca, MOCKOMbKY KaTannsmpo-
BaTb JOXOAbl BOSMOXHO HE TOJbKO 3a CHET KaKMX-TMbo maTepuasnbHbIX
Bnar, Ho 1 3a CHET HeMaTepUanbHbLIX aKTUBOB, YHUKaILHOM paboyert Cunbl
n 1.4. Kpome TOro B TEOPUM MHBECTUUMOHHOW OEATENBHOCTM TakxXe
FOBOPUTBLCS O TOM, YTO KOHEYHOW LIENBIO MOTYT ObITb HE TONTbKO MaTepu-
anbHble 6n1ara - AeHbIN, UMYLLECTBO U T.4., HO M TakK Ha3blBAEMbI COLIN-
anbHbln addekT. BmecTe ¢ Tem, aBTOPY BUAUTCS, YTO COLManbHbIN 3d-
exT, BCE Xe He SABNAETCS KOHEYHOW LIeNblo, @ CKOPeEe NPOMEXYTOUHbIM
3Tanom nepeq e€ gocTmxeHnemM. Hanpumep, 0TBETUM Ha BONPOC - 3a-
4yeM KpYMnHbIM KOMMAHUAM BKadblBaTb PECYPChI B 61aroTBOPUTESbHbIE
npoekTbl? K coxaneHuo, kopnopauuu, 6yas To MakaooHansac, Koka-kona
nnun Fa3npom, BKNaaplBaloT AeHEXHblE CPEACTBA B COLMasbHbIE NPOEK-
Tbl BOBCE HE M3-3a allbTPYMCTUYECKNX MPUYMH, @ CKOpee OJ1 CO34aHus
61aronpusSTHOr0 MMMAXKa U MOBLILLEHUS NOANBHOCTU NOTEHLMANBHbIX
K/TMEHTOB.

M3 3TOI NOrmkun BbIXOAUT, YTO MHBECTULIMOHHYIO AEATENBHOCTL He-
06Xx0aMMO onpepensTb Kak MCNob30BaHMe NOObIX PECYPCOB B LIEMSX
NMPEeYMHOXEHUA KanuTana.

BmecTe ¢ TeMm, Takoe onpeneneHne He y4nTbiBaeT 0COOEHHOCTM
rOCYAapCTBEHHbIX MHBECTUUMIA, KOTOPbIE MOTYT MMETb €ANHCTBEH-
HOW LENbIO counanbHbIi 1 (unm) nonntndyecknin abdekt. Kpome Toro,
Henb3s 3abbiBaTb TakXe OnpeneneHHbI TEXHUYECKMIA acnekT pea-
iM3aumm TON UM MHOM WMHBECTULMOHHON OESTEeNbHOCTU rocyaap-
ctBa. C TOYKM 3PEHMS PbIHKA, MHBECTMLMN MOrYT ObiTb HE TOMLKO
NPSMbIM BIOXEHMEM TOrO UM MHOMO pecypca. Hanpumep, cTpou-
TEeNbCTBO Kakux-nnbo 0ObEKTOB COLMANBHON MHPPACTPYKTYPbl MO-
XET OCYLLECTBAATLCS YEPES peann3aumio rocygapCTBEHHON NPorpam-
Mbl NOAAEPXKN UHBECTULIMOHHBLIX NPOEKTOB, pPeann3yemblx Ha Tep-
putopumn Poccuiickoin epepaumn.’ B 310 xe Bpems 60MbLoe Ko-
JIMYECTBO, MO CYTW, aHASTOMMYHbIX MPOEKTOB PeasI3yeTcs NOCPEeACTBOM
3aKyrnok TOBapoB, paboT, ycnyr A rocyaapCTBEHHbLIX M MyHUUMNANb-
HbIX HyXA. [Tpn 3TOM nocnegHee B NPSIMO CMbIC/IE COBA MHBECTU-
LUMSIMU He SBNSeTCS.

"1 http://economy.gov.ru/minec/activity/sections/CorpManagment/investprojectprogramme/reestr/
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Kpome Toro, KoppekTHbIM BygeT ykasaTb, YTO 60Mbluas 4acTb rocy-
JAPCTBEHHbIX BNOXEHUI HAanpaBieHa He CTONbKO Ha NOMy4YeHue noso-
XMTENbHOr0 CoLManbHO-NONMTUYECKOrO NONE3HOro addekTa, CKONbKO
Ha co3aaHMe HeobXOoaMMbIX YCNOBUIA ANa AanbHENLWero paseBuTms ro-
CyOapcTaa B LLEeNOM.

B 3101 CBSI3M, HEOOXOAMMO OTINYATL SKOHOMUYECKOE U IOPUANYEC-
KOe MOHSATUE MHBECTULIMOHHON OEATENbHOCTM, MOCKOJbKY MocnegHee
Oynet 6onee y3knM. IKOHOMUYECKOE Xe NOHATUE CNepyeT akTyannsu-
pOBaTb M OMPEAENUTb B KAYECTBE OEATENbHOCTU MO WUCMONb30BaAHUIO
NoBbIX PECYPCOB, METOAOB M MHCTPYMEHTOB, KOTOPbLIE HANpPaBEHbI Ha
NPeyYMHOXEHMe KanuTana, OCTUXEHNE COLManbHO-NOAUTUYECKOrO No-
nesHoro addexra UM cosgaHnms HeoOXOAUMBIX YCNOBWA Ana Aanb-
Henwero passuTKS.
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NCCJIEAOBAHUE 3ABUCUMOCTHU
KJIIOYEBbIX NMOKA3ATEJIEN
MHBECTULIUOHHbIX MPOEKTOB
OT nXx CToumOoCTH, HA NPUMEPE
CAMAPCKOW OBJIACTU

SlkoseHko M. /., maructpaHt
JlesweHko /J1.B., k.3.H., npogeccop
Camapcknii rocyaapCTBEHHbIVI SKOHOMUYECKUI YHUBEPDCUTET

Ha cerogHsawHuin aeHb B CamMapckoin 06nacTi peanuaytoTcs AecsT-
KM MHBECTULIMOHHBIX MPOEKTOB, OCHOBAHHbIE KaK Ha YaCTHbIX MHBECTU-
LpsIX, TaK U Ha rOCYAAPCTBEHHBIX BOXEHMSAX. OT CTOMMOCTM NPOEKTOB
3aBWCUT B TOW UK MHOM CTEMEHN CPOK OKYNaemoCTW, YPOBEHb NPMOLI-
NN 1 T.N. Nnoka3aTenun. Takme nokasarenu 6binm Gbl KYEBLIMA B YCI0-
BUSIX MOCTAHOBKW KOHEYHOWN Lenn TOSIbKO B BMAE Npubbiaw.

BmecTe ¢ Tem, rocyaapcTBO Kak 0COObIi CyObeKT 3KOHOMUYECKMX
OTHOLLIEHWIA, 3a4aCTYIO NPecneayeT CBOEN LIENbIO UHbIE COLMANbHO-3Ha-
YyMMble noneaHble 3QdEKTLI, MO 3TOM NPUYMHE HEPEOKO T€ UMM UHbIE
NHBECTUUMOHHbIE MPOEKTbl PEaNN3YI0TCH HE TONIbKO MCX0AS N3 3KOHO-
MUYECKOW BbIrOAbI, HO U UCXOAS U3, Hanpumep, co3aaHus Gnarogaps
WHBECTULMOHHOMY NPOEKTY TON UM MHOW COLMANBHON MHDPACTPYKTY-
Pbl MW YCNIOBWIA ONS OaNlbHENLIEro pa3BuTus.

B uensax yctaHOBAEHUS KOPPENAUMM MeXay CTOMMOCTLIO MHBECTU-
LMOHHBIX MPOEKTOB U UX K/OYEBBIMM NOKasaTensMu, asTopamm npo-
aHaNM3npoBaHo 44 NHBECTMLMOHHBIX MPOEKTa, peanm3yemMblX CErOaHs
B Camapckoit obnacTw.

[ns nepBUYHOro aHanmMaa MCnonb30BaHbl CNeLnanbHOe NPorpamm-
Hoe obecneyeHne MS Excel.
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13 nprBeaeHHbIX BbilLe JaHHbIX MOXHO CAeNaTh BbIBOA, YTO My/bTU-
KONNMHeapHOCTb He 0BHapyXeHa, BCce haKTopbl OCTAOTCS B MOAESMN.

Y-nepeceyeHue -134892

Mpn yBennyeHumn cpoka

peanu3aynn npoekta Ha 1 mecsy
Cpok peanusayum ero ueHa B CpeaHem Bo3pacTaeT
npoekTa B Mecayax 3842,222 | Ha 3842,22 Thic. pybnen

Mpu yBenuyeHnn cpoka

okynaemocTu npoekta Ha 1 mecsay
Cpok okynaemocTy €ro ueHa B CpeAHeM Bo3pacTaeT
npoekta B mecsyax 652,1876 | Ha 652,19 Thic. pybrnei

Mpwn yBennyeHnn konuyecTaa
Konuyectso cos3faBaeMblx paboynx mect ero
co3faBaeMblX LeHa B CpeAHeM yBenuumBaetcs
paboynx mect 2466,52 | Ha 2466,52 Tbic. pybrnei

YN=-134892+3842,22x1+652,19x2+2466,52x3

B uensx noaTBepXaeHNs NMoNydeHHbIX JaHHbIX UCMOMb30BaHO Mpo-
rpammMmHoe obecneyeHue - Gretl, roe npoBeAeHbl cneaytoLye pacyeTbl.

Mogenb: MHK, ncnonb3osaxbl HabnogeHus 1-44
3aBucrMasn nepemeHHast: Y

Koagppuyuenm | Cm. owubka |t-cmamucmuka| P-3HavyeHue
const - 134892 44561,3 - 3,027 0,0043 x
X1 3842,22 1457,74 2,636 0,0119 **
X2 652,188 560,495 1,164 0,2515
X3 2466,52 185,207 13,32 <0,0001 |

CpegHee 3aB. nepemeH | 199278,2 CT. OTKN. 3aB. NepemeH 456183,7
Cymma kB. 0CTaTKOB 1,17e+12 Cr. owmbka mogenu 170708,3
R-kBagpat 0,869737 Wcnp. R-kBagpat 0,859967
F(3, 40) 89,02367 P-3HaueHme (F) 9,52e-18
TNor. npasgonogobue -590,4358 Kput. Akaunke 1188,872
Kpur. Weapya 1196,008 KpuT. XeHHaHa-KyuHHa 1191,518

Mopenb B LLenomM 3Ha4nma, 0HaKo X2 B JaHHOW MOAENN HE 3HA4YUM,
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Mogenb: MHK, ncnonb3oBaxbl HabnmogeHus 1-44
3aBucumMas nepemeHHast: Y

Koagppuyuerm | Cm. owubka | t-cmamucmuka | P-3Ha4yeHue

const 60052,0 99795,3 0,6018 0,5506

X2 2327,49 1238,91 1,879 0,0672 |*
CpepnHee 3aB. [epemen | 199278,2 CT. OTKN. 3aB. NepemeH 456183,7
Cymma KB. 0CTaTKOB 8,25e+12 Cr. owmbka moaenu 443331,2
R-kBagpat 0,077518 Wcnp. R-kBagpart 0,055554
F(1,42) 3,529344 P-3HaueHme (F) 0,067244
TNor. npaBgonogobue -633,5010 Kput. Akamke 1271,002
Kpurt. WBapua 1274,570 KpuT. XeHHaHa-KynHHa 1272,325

3Ha4YMMOCTb X2 He BbICOKa, cnegyet y6paTb nokasartesib U3 moaenmn

Mogenb: MHK, ncnonb3oBaxbl HabnmogeHus 1-44
3aBucumMas nepemeHHast: Y

Koagppuyuenm | Cm. owubka | t-cmamucmuka | P-3HadyeHue
const - 120100 42893,5 -2,800 0,0078  |***
X1 4714,22 1255,74 3,754 0,0005  [x**
X3 2446,96 185,237 13,21 <0,0001 [***
CpepHee 3aB. MepemeH | 199278,2 CT. OTKN. 3aB. NEpPEMEH 456183,7
Cymma KB. OCTaTKOB 1,21e+12 Cr. owwnbka mogenu 1714435
R-kBagpat 0,865328 Wenp. R-kBagpat 0,858758
F(2,41) 131,7214 P-3nauenue (F) 1,41e-18
TNor. npaBgonogobue -591,1681 Kput. Akaunke 1188,336
Kpurt. WBapua 1193,689 KpuT. XeHHaHa-KyuHHa 1190,321

Takum 06pa3oM, U3 NpYBEOEHHbIX BbiLLIE PACHETOB CNEAYeT, YTO CTO-
MMOCTb MHBECTULIMOHHOMO npoekTa Ha 86,5 % onpenensieTcs CPOKOM
peannsaumm NpoekTa 1 KONM4eCTBOM CO3[aBaeMblx paboumx MecT, a
Ha 13,5 % Bapuaumein nHbIx GakTopos.

Mopens wumeeT cnepylowni
4714,22x1+2446,96x3

CnepoBatenbHO, NpK YBENNYEHNM CPOKa peannaaummn npoekTa Ha 1
MEeCsL, ero CTOMMOCTb B CpeiHeM BO3pacTaeT Ha 4,7 MIH. pybnei.

20 “BecTHuK npodeccroHanbHoro 6yxrantepa” 10-12 (217-219) 2018

Bua: Y =-120100 +




Hay4Ho-ripakTnyeckas AesresbHocTs HUNb

Mpn yBENMYEHUN KONIMYECTBA CO34aBaeMblX paboumx MecT Ha 1
€4MHULLY CTOMMOCTb MHBECTULIMOHHOIO MPOEKTa B CPEOHEM YBENINYM-
BaeTcs Ha 2,2 MSH. pybnen.

B 3aksioueHre No MHeHWIO aBTOPOB cneayeT NPoBECTY aHanm3 3Ha-
YMMOCTY HaNINYUS/OTCYTCTBUS COOCTBEHHbBIX CPEACTB MPW peannsaumm
NHBECTULIMOHHBIX MPOEKTOB.

Mogpenb: MHK, ncnonb3oBaxbl HabnogeHusa 1-44

3aBucrmMas nepemeHHast: Y

Koagppuyuerm | Cm. owubka | t-cmamucmuka | P-3HayeHue

Const 105549 117841 0,8957 0,3755
z 142210 145152 0,9797 0,3328
CpenHee 3aB. NepemeH | 199278,2 Cr. oTKn. 3aB. nepemeH | 456183,7
Cymma kB. 0CTaTKOB 8,75e+12 Cr. owmbka moaenu 456396,7
R-kBagpat 0,022343 Wcnp. R-kBagpat -0,000934
F(1, 42) 0,959869 P-3Hayenme (F) 0,332830
TNor. npaBgonogo6ue -634,7790 Kput. Akanke 1273,558
Kput. WBapua 1277,126 Kput. XeHHaHa-KynHHa 1274,881

Mogpenb 8: MHK, ncnonb3oBaHbl HabnogeHua 1-44

3aBucrmMas nepemeHHast: Y

Koagppuyuerm | Cm. owubka |t-cmamucmuka| P-3Ha4yeHue

Const -100819 51821,3 - 1,946 0,0588 *
X1 4892,16 1291,56 3,788 0,0005 Hhx
X3 2456,14 186,983 13,14 <0,0001  [*=
Z - 38227,2 56799,7 -0,6730 0,5048
CpenHee 3aB. nepemeH | 199278,2 Cr. oTkn. 3aB. nepemeH | 456183,7
Cymma kB. oCTaTKOB 1,19e+12 Cr. owmbka moaenu 172598,9
R-kBagpat 0,866836 Wcnp. R-kBagpat 0,856848
F(3, 40) 86,79359 P-3Hauenue (F) 1,48e-17
TNor. npaBgonogobue -590,9204 Kput. Akaunke 1189,841
Kpur. Weapuya 1196,978 Kput. XeHHaHa-KyuHHa 1192,487
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Hay4Ho-rpakTndeckas fesiresibHocTs HUINE

Takum 06pa3om, Modenb B LLENOM NO-MPeXHEMy 3Ha4YMma, 0HaKko
aHanun3 nokasas, YTo nepemeHHas Z He3Haduma. Takum oOpasom,
Hanuume,/0TCYTCTBME CODCTBEHHLIX CPEACTB NpY peann3aumm nHee-
CTMLMOHHbBIX MPOEKTOB He ABNAETCA CYLLECTBEHHbIM KpUTepmem ans
OLLEHKMW.

Y~=-100819+4892,16x1+2456,14x3-38227,2z
MomzZ=0wunnpnZ =1
Y~=-100819+4892,16x1+2456,14x3-38227,2
Y"=-100819+4892,16x1+2456,14x3

BmecTe ¢ TeM, 13 3TOr0 MOXHO cAenaTb BbIBOA, YTO Hanuume cob-
CTBEHHbIX CPEACTB B CPeJHEM YMeHblUaeT CTOMMOCTb MHBECTULIMOH-
HOro npoekTa Ha 38,2 MNH. pybnei.
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Kaaposas riontuka HUTTE

«BbIMUCKA U3 PEECTPA JENCTBUTEJIbHbIX YJEHOB
HEKOMMEPYECKOIO MAPTHEPCTBA «HALIMOHANbHbIN
MHCTUTYT NPOPECCUOHAJIbHbIX BYXIAJITEPOB,
®UHAHCOBbIX MEHELO)XEPOB U 9KOHOMUCTOB»

(no coctosiHmio Ha 31.12.2018)»

|N | ®.N.0. |V|H£l,eKC| 06n.,ropog

1 Abnysoxunosa Hatanbs MetpoBHa 445051 TonbgTTn

2 AradoHosa Hatanbs BnagummposHa 446028  CbispaHb

3 Axumosa AHHa BanextuHoBHa 445046  TonbstTi

4 AnexcaHaposa EkatepuHa BnagumuposHa 446007  CbispaHb

5 AnexcaHaposa NpuHa BanentuHosHa 443070 Camapa

6  Anexceesa Ceetnana AnekcangposHa 445000 TonbsTT

7 Anmesa Enena BnagumuposHa 445041  Tonbstn

8  AnaHuHa EneHa BukTopoBHa 443000 Camapa

9  Augpeesa EneHa HukonaesHa 445027  TonbsTTi

10 AHgpiokoBa TaTbgHa OpbeBHa 443112 Camapa

11 AHTOHOB Anexceit Bnagummpoy 404101 Bonrorpaackas
06n., r.Bonxckmi

12 AHTOHOBa BanentHa  AnekcaHgposra 446009  Cbi3paHb

13 Apucrosa Enena BnaaucnasosHa 443070 Camapa

14 Actadbesa NpuHa BnagummposHa 445000 TonbsTTy

15 AcrawkuHa Haranbs MuxaitnoHa 445054  TonbgTTu

16 ArtamxaHoBa NpuHa HukonaesHa 446218  HoBokyitObllLiEBCK

17 AdOHMH tOpwmit Muxainosiny 445004  TonbsTTi

18 baxeHosa CseTnaHa Anexcangposra 44300  Camapa

19  baiikosa Onbra BacunbesHa 443528  Bonxckuit p-H

20  BaknaHoa NpuhHa BacunbesHa 197197  Cankr-Metepbypr

21 bakynuHa Japbs HukonaesHa 445040  TonbaTTi

22  banawosa Enena BnagumuposHa 445000 TonbsTTy

23 bareHbkuHa Hatanbs BacunbesHa 446031  Cbl3paHb

24 besep Hapexna EBreHbesa 445051 TonbsTTi

25  bespykosa TaTbsiHa BnagummposHa 443042 Camapa

26  bekeposa Haduca 3aknpoBHa 445024 TonbgTTn

27  benoga EneHa BukToposHa 445240  OkTabpbCK

28  benosa Nioammna AnexcanpposHa 443029 Camapa

29  benoycoea Jliogmmuna tOpbesHa 445028  TonbaTTi

30 bBenbckosa TatbsiHa HukonaesHa 445051 Tonbstn
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Kaaposas rnommtuka HUME

31 becenuHa Enexa HukonaesHa 445144 c¢.9rogHoe
32  becnanosa TatbsHa AnexcangposHa 445039  TonbgTTi
33 BnenHbix Haranbs AnekcaHgposHa 445137  c.Tawenka
34 Bobbinesa MapuHa AnatonbeBHa 446009 Cbi3paHb
35 boratosa Haranbs BnagummposHa 445350  XKurynesck
36  bormaHosa MapuHa AnexcangpoHa 445031  TonbgTTi
37  boiikosa TatbsiHa BukTopoBHa 445036  TonbaTTi
38  bonbluakosa ExatepuHa /BaHoBHA 443067 Camapa
39  BoHmapeHKo TatbsHa AHatonbeBHa 445047 TonbsTTH
40  Bopucosa Hatanbs BrnagumuposHa 445010 TonbsTi
41 Bopucosa Onbra CepreesHa 445042  TonbgTTi
42  bopopayesa [nana AHnpeesHa 443070 Camapa
43  By6HoBa Hatanbs HukonaesHa 445031  TonbsaTT
44 bypaesa Onbra BuktoposHa 445030 TonbgtT
45  BypaHosa T'ynbHapa KamunbesHa 446026  CbizpaHb
46  bywmenesa MapuHa ButanbesHa 445010 TonbsTTi
47 Bbiny TaTtbsHa AnekcaHnpoHa 445000 TonbsTTi
48  BbinbHOBA AnHa CepreesHa 445000 TonbsTTi
49  BaraHos PuHar Basunbesny 443101 Camapa
50 Bacunbesa AnbMupa PeHaToBHA 445042  TonbgtT
51  Bacunbesa EneHa BukToposHa 445046  TonbgTTi
52 BupomaHkuHa OkcaHa BanepbesHa 445350  Xurynesck
53  Budneemckas Napuca BuktoposHa 445042  TonbsTT
54 BuxaHosa BaneHTuHa HukonaesHa 445046  TonbsaTTi
55  Bonkoga lanuHa BopucosHa 445031  TonbsTT
56  Bonkosa OkcaHa l'eopriesHa 445039  TonbsTTi
57  Bonbyak Haranbs BukToposHa 445092  TonbgTTi
58  Bopobbesa EneHa HukonaeBHa 446205  HoBokyii6bilLeBCK
59 BopoHeLkas Hagexna BukToposHa 445036  TonbaTTi
60 BopoHuHa CeeTnaHa tOpbeBHa 445056  TonbgTT!
61  BoibopHoBa lanuHa tOpbesHa 445008 TonbaTTi
62  BbioHblwesa Enena HukonaesHa 445035 Tonbstn
63 TlankuHa NHHa BauecnasogHa 443080 Camapa
64  Tammk NpuHa bopucosHa 445042  TonbgtTn
65 [lonosuHa Ceetnana AHatonbeBHa 445047 TonbsTT
66 Tonybesa Enena AvatonbeBHa 445021 TonbgTTi
67 Tonybesa MapuHa AnexceesHa 445026 TonbsTTn
68  Topbatbix Hatanbs /BaHoBHA 445140  c.Tumodeeska
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Kaaposas riontuka HUTTE

69 Topbayesa AHHa BauecnaogHa 443110 Camapa
70  Toppeesa Enena AnekcangpoHa 445031 TonbsTTi
71 Topno Haranbs BukToposHa 446022  Cbl3paHb
72 ToprowknHa CeeTnaHa /BaHOBHa 445044 TonbgTTn
73 Tpueko Enena BnagumnposHa 445030  TonbsTTi
74 [puHronsL Niogmuna fkoBnesHa 445035 TonbgTTn
75  [powesa Mapus BukToposHa 445350  Xurynesck
76 TybuHckas NpuHa AnatonbeBHa 443079 Camapa
77 TybepHs Onus CepreesHa 445044  TonbaTTH
78  TypbsHoBa Peruna BanepbesHa 445021  TonbgTTn
79  Tycesa Enena BukToposHa 445040  TonbaTTi
80 Tycesa NpuHa BacunbesHa 445054  TonbgTTn
81  [lasbligoBa Hatanbs BaneHTtuHosHa 445000 TonbaTTy
82  [laBbiooBa TatbsHa JleoHTbEBHA 445000 TonbatT
83  [lenumkosa Hartanbs HukonaesHa 445350  Xurynesck
84  [lenmcosa NpuHa CraHncnaBosHa 446026 CbipaHb
85  [leHmumk Enexa BukToposHa 445030  TonbaTTH
86  [mutpuesa EBrenHns MuxaiinosHa 443000 r.Camapa
87  [Omutpuesa OkcaHa BanepuesHa 445028  TonbaTTi
88  [Lonrosa Enena AHatonbeBHa 445142  n.lpumopckuit
89  [oporoityerkoea  Jlto60oBb BacunbesHa 445000 TonbaTTU
90 [Jopodeesa MapuHa Anexcangposra 443000 Camapa
91 [opowesa Enena AnekcangposHa 445042  TonbsTT
92  [lopouwkesiy Mapraputa  BnagummposHa 445020  TonbsTTi
93  [lybposckas Onbra BnagummuposHa 443087 Camapa
94 [bsukoBa NpuHa AnexcangpoHa 445054  TonbgTTi
95  [iokapes EBrenuin Hukonaesuny 445047  TonbaTTi
96 EpmokumoBa Onbra BanepbesHa 445044 TonbgTTn
97  EsTbiX TatbsiHa BnagumuposHa 445008  TonbsTTu
98  EpwHa-bymHukoa Jliogmuna AnexcannposHa 443070 Cawmapa
99  EpmoneHko MapuHa MuxaitnogHa 443074 Camapa
100 EpoxuHa KpucTuHa BnagummposHa 445000  TonbsTi
101 Epwosa Enena BnaguumposHa 445031  TonbstTi
102 Epwosa CeeTnaHa AnexcangpoHa 445039  TonbgTT
103 Edmmora Pauca HukonaesHa 445046  r.TonbsTTi
104 Edpemosa Enena CraHncnaBosHa 445040 TonbsTTu
105 Edredeesa MapuHa FpuropbeBHa 445035 TonbsTTi
106 XnaHoBa NpuHa BanentuHosHa 443095 Camapa
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Kaaposas rnommtuka HUME

107 3abanyera TatbsiHa ButanbesHa 445007 TonbsTT!
108 3abupanosa TatbsHa BaHoBHa 445000 TonbgTT
109 3abonotHas fApocnasa AnekcangposHa 445037  TonbsTTy
110 3abpoamHa Jloommuna EBreHbeBHa 445012  TonbgtTn
111 3aBs3knHa Onbra BnagumuposHa 445040  TonbstTi
112 3aituesa tOnns BukToposHa 445359  Xurynesck
113 3emnaHckas WpuHa BnagumnposHa 445032  TonbsiTTy
114 3y6os Anppeit AHatonbesiny 446210  HogokyitbilLeBck
115 WBaHnukas Onbra BnagummposHa 445051 TonbsTTu
116 WBaHoBa Enena AnexcaHopoHa 445054  TonbgTTi
117 WBaHoBa Jlioamuna HukonaesHa 445008 TonbaTTH!
118  BaHoBa MapuHa AnexcanopoHa 446026  Cbi3paHb
119 UBaHoBa EneHa HukonaesHa 443086 Camapa
120 WBaHoBa Enena HukonaesHa 446021  Cbi3paHb
121 MBaHoBa tOnus BaHoBHa 445046  TonbsTTn
122 WBaHiok Haranss BanextuHoHa 445000 TonbsaTTi
123 MrHaTeHko AnHa AHatonbeHa 445046  TonbsTT
124  Wmpucosa AnbbuHa MaromenoBHa 445046  TonbsTTi
125 WnbnyeBa Onuns BukTOpoBHa 443093 Camapa
126 MHoukvHa AHacTacus MeTpoBHa 443081 Camapa
127 WoHoga Hatanbs BukTopoBHa 446031  Cbi3paHb
128 caesa OkcaHa BnagucnasosHa 443076 Camapa
129 Kasakosa TaTtbsHa AnekcaHnpoHa 445000 TonbsTT!
130 Kapacesa CeeTnaHa BanentuHoBHa 445035  TonbsTi
131 Kapmatuoga CeeTnaHa leHHambeBHa 445030  TonbstTi
132 KapHayxosa ExatepuHa MaBnoBHa 445240  OxTabpbeK
133 KnppsHoga EkatepuHa MuxaitnosHa 445005 TonbgTTi
134 Kupnuynukosa CseTnaHa BnagummposHa 445350  Xurynesck
135 KnuuruHa EkatepuHa AHatonbeHa 446403  KuHenbCkui p-H
136 Knumauesa Hapexna AnekcangpoHa 445046  TonbgTTi
137 KniormHa NpuHa MuxarinosHa 129327 Mocksa
138 KHay6 Hatanbs AnexcanppoHa 445017  TonbatTn
139 KHsi3eBa CeetnaHa MuxaiinogHa 445366 XKurynesck
140 KosTyH lasHe PadaanesHa 445027  TonbstTi
141 KogsiauHa Onbra CepreesHa 445035 TonbsTT
142 KoaeHkosa Enena BnagummposHa 445051  TonbatTn
143  Kosnosa Enena tOpbeBHa 445350  Xurynesck
144 Koanosa Onbra BrnagummposHa 445057  TonbsTTi
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Kaaposas riontuka HUTTE

145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
170
17
172
173
174
175
176
177
178
179
180
181
182

KosbmuHa
KokHaesa
Konepos
Konunbepno
Kowmkoga
KoHopaTtbesa
KoHapalumHa
KoHmynykosa
KoHHoBa
KoHoBanosa
Konbinosa
Komnesa
KopobeitHukosa
Koponesa
Koponbkos
KopsibkuHa
KocteHko
Kowenesa
KpanuekuHa
KpacHosa
KpacHouy6
Kpuny
Kynawes
KyabmuHa
KyabMuHa
KyaHeLioBa
KysHeLioBa
KyaHeLioBa
Kykcunkiha
Kykcosa
Kynakosa
Kynnesa
Jlasapesa
JlaptowkuHa
Jlebenesa
Nlebenesa
JlemnHckas
Jleotoga

AHacTacus
Hapexpa
CraHucnas
TaTbsHa
OkcaHa
Hatanss
Onbra
Hatanbs
Mapust
EneHa
CeeTnaHa
Mapraputa
EBrenuns
NpuHa
AHppeit
Onbra
annHa
NpuHa
tOnust
TaTbsHa
tOnust
CaeTnaHa
BukTop
Mapust
Hartanbs
Onbra
TaTtbsHa
TaTbsiHa
AHHa
EBrexus
lannHa
Hatanbs
Hatanbs
Anna
lanuHa
CBetnaHa
EneHa
EneHa

BopucosHa
AnexcaHapoBHa
Butanbesuy
BnagummpoBHa
MwxaiinosHa
CepreesHa
MBaHoBHa
MeTpoBHa
AnexcaHapoBHa
BnagumupoBHa
HukonaesHa
MuHerapeesHa
BacunbesHa
BnagummposHa
Nropesuy
BaHOBHa
AnexcaHapoBHa
/BaHOBHa
HukonaesHa
AnexcaHapoBHa
BsyecnasoBHa
AnexcaHapoBHa
Hukonaesuny
AnekceeBHa
BnagummposHa
BacunbeBHa
BopucosHa
BnagumnposHa
AHatonbeBHa
BnagummpoBHa
AHatonbeBHa
BnagumnposHa
HukonaesHa
EBreHbeBHa
CraHucnaBoBHa
BukToposHa
AnekceesHa
AnaTonbesHa

445051
445054
443034
445044
445013
445041
445044
445054
445000
445036
446552
446213
445000
445040
445042
404503
445042
445056
445015
446031
443096
445026
445056
445054
445000
443099
445000
445130
445000
125466
445039
445051
443011
445130
445017
445350
445031
445350

TonbaTTut
TonbatTn
Camapa
TonbatTn
TonbaTTut
TonbatTn
TonbaTTut
TonbatTn
TonbaTTut
TonbatTn
n.Cyxogon
HoBoKy/BbILLIEBCK
TonbaTTut
TonbatTn
TonbaTTut
Kanau Ha [loHy
TonbaTTut
TonbatTn
TonbaTTut
Cbl3paHb
Camapa
Tonbatn
TonbaTTut
Tonbatn
TonbaTTut
Camapa
TonbaTTu
c.Bacunbeska
TonbaTTut
Mockaa
TonbaTTut
Tonbatn
Camapa
c.Bacunbeska
TonbaTTut
Xurynesck
TonbaTTut
Kurynesck
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Kaaposas ronmtuka HUMBE

183  JlutBuHa TatbsiHa BanextuHoBHa 445000 TonbgTTi
184  JlokTesa 304 MropesHa 445045 TonbgtTn
185 Jlykuna Onbra BnagummposHa 445013 TonbgTTi
186  Jlbicak Haranbs HukonaesHa 445031 TonbsaTTi
187 JioboBLoBa EneHa BnagummuposHa 446009  Chi3paHb
188 Maitoposa Haranbs HukonaesHa 445012 TonbgtTn
189 Maitoposa TatbsiHa BukToposHa 445006 TonbgTTi
190 Makaposa Hatanbs MetpoBHa 445000 TonbsgTim
191 Makaposa OxcaHa leHHagbeBHa 445035 TonbaTTn
192 Makaposa CeetnaHa HukonaesHa 443115 Camapa
193 Makeesa EneHa BnagumuposHa 443000 Camapa
194 Makcumosa tOnus AnekcannposHa 446015  Cbi3paHb
195  MakcumoBmny Onbra BnagummposHa 443011  Camapa
196 Manukosa BepoHuka BukToposHa 445000 TonbgTT
197 MangpeHko MapuHa CepreesHa 445244 OkTabpbeK
198  MamoHTOBa Mapraputa  AnexceesHa 445000 TonbgTT
199  MapeHHmkoBa TatbsiHa AnekceesHa 445350  Xurynesck
200 Mapwy Haranms BukToposHa 445056  TonbgTTn
201  MacneHHukoBa EneHa tOpbesHa 445004  TonbgTTi
202 Macnosa AnacTacus AHatonbeBHa 443096 Camapa
203 Macnosa Haranss BukTopoBHa 446205  HoBokyii6biLLEBCK
204 MarBeesa AnHa BukToposHa 446001  CbiapaHb
205 MarseeBa TatbsiHa HukonaesHa 445056  TonbsTT
206 Marpocosa Hanexna MuxaitnosHa 445240 OkTabpbck
207 MepBeznesa Tiopmuna HukonaesHa 445009 TonbsTT
208 MenexuHa NpuHa CepreesHa 443090 Camapa
209 MenbH1KoBa Tamapa bopucosHa 446031  Cbl3paHb
210  MenbHukoBa TatbsiHa AHatonbeHa 445047 TonbsTTn
211 MexaHH1KoBa NpwHa BnagumnposHa 445029  TonbstTy
212 Muranesa Onbra BukToposHa 445046  TonbgtT
213 MuamxuHa Hatanbs AnekcaHgposHa 446010  CbispaHb
214 MwuHeesa Maits tOpbeBHa 445011 TonbstTi
215 MwuHcadmHa l'enbHyp MuaxatosHa 445037  TonbsgTTi
216 MuxainuueHko ExatepuHa lpuroppeBHa 445000 TonbsTTi
217 Monoauosa EneHa MeTpoBHa 443081 Camapa
218 Mopososa NpuHa HukonaesHa 445350  Xurynesck
219 MocToBas Hatanbs MBaHoBHa 445047  TonbgTTi
220 Mycarosa Hatanns HukonaesHa 445046  TonbgTTi
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Kaaposas riontuka HUTTE

221
222
223
224
225
226
227
228
229
230
231
232
233
234
235
236
237
238
239
240
241
242
243
244
245
246
247
248
249
250
251
252
253
254
255
256
257
258

MycuHa
MyxuHa
Hasapesckas
Hasapoga
Haszaposa
Haymosa
Haymosa
HebbiToBa
Heknioposa
Hectepoga
Hedenosa
HukutnHa
Hukonaesa
Hukynaesa
Hosukosa
OBeykwHa
OBYMHHMKOBA
Opnosa
Ocunoga
Ocunosa
Ocunuosa
Ocmauko
MaBnosckas
MaxoBuHa
EGTE
MaHseBa
Manunosa
MapaHuHa
Matlkosa
Matuenko
MepmuHOBa
Metposa
Metpyk
MuHernHa
MuHgrnHa
MnaxoTHuK
MnoTHMKoBa
MoroHbILIeBa

Pymua
Onbra
Axxennka
AnHa
Enexa
EneHa
Onbra
AHHa
ONbra
Enena
Hatanes
TaTbsHa
Hanexpa
Hatanus
OkcaHa
TatbsHa
CBeTnaHa
TaTbsHa
AHacTacus
NpuHa
MapuHa
Hatanss
Hatanbs
NpuHa
Hatanbsa
EneHa
TatbsHa
Axxenuka
Jioamuna
Jloomuna
TaTbaHa
NpuHa
OkcaHa
Jlonmuna
Enena
Enena
ExatepuHa
TaTbgHa

KanumynnosHa
BaagumosHa
AHatonbeBHa
BanepuesHa
AHatonbeBHa
BnagumuposHa
AxatonbeBHa
AnexcaHapoBHa
HukonaesHa
AnekcaHapoBHa
MBaHoBHa
l'eHHabeBHA
HukonaesHa
AHaTonbeBHa
BnaoumuposHa
BukToposHa
BopucosHa
AnexcaHapoBHa
BukTopoBHa
OnerosHa
HukonaesHa
KoHCTaHTMHOBHA
HukonaesHa
AnexceesHa
BacunbesHa
BacunbesHa
MetpoBHa
AnexceesHa
MeTpoBHa
AnexcaHapoBHa
BukToposHa
BnagumuposHa
MeTpoBHa
BacunbesHa
BnagumuposHa
KoHcTaHTMHOBHA
tOpbesHa
BrnagumupoBHa

446026
445000
445004
445015
443084
445350
445000
445047
446218
445245
445000
446028
445000
445044
445047
445047
446031
445044
445031
443000
445023
446201
445004
446011
461040
445039
446031
445037
445021
445354
445241
446200
445037
445000
445027
445012
445008
445035

Cbl3paHb
TonbatTn
TonbaTTut
TonbatTn
Camapa
Xurynesck
TonbaTTut
TonbatTn
HoBOKy/BbILLEBCK
OkTa6pbCK
TonbaTTut
Cbl3paHb
TonbaTTut
TonbatTn
TonbaTTut
TonbatTn
Cbl3paHb
TonbatTn
TonbaTTut
Camapa
TonbaTTut
HoBoKy/BbILLIEBCK
TonbaTTut
Cbi3paHb
Byaynyk
TonbatTn
Cbl3paHb
TonbatTn
TonbaTTut
Xurynesck
OkTs6pbCK
HoBoKy/BbILLIEBCK
TonbaTTu
Tonbatn
TonbaTTut
Tonbatn
TonbaTTut
TonbatTn
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Kaaposas ronmtuka HUMBE

259 oroHsieBa Mapus MuxainosHa 443086 Camapa

260 Tonetwmkosa HuHa BaHoBHa 443086 Camapa

261 onkayesa WpuHa BacunbesHa 445046  TonbgTTi

262 [oniowwkmHa AHHa HukonaesHa 445000 TonbsT

263 Monsikosa Enena CepreesHa 117628 Mocksa

264 Tlonsikoa tOnus EBreqbeBHa 445042  TonbgtTn

265 Komkosa Okcana MuxainosHa 445013  TonbstTy

266 [onpbiriHa Exatepuha CepreesHa 445037  TonbgtTn

267 oTaneHkosa MapuHa BacunbesHa 445000 TonbsgTTi

268 [pokonbesa Hanexna BnagummuposHa 445022  TonbatTn

269 poxoposa ®apupa MapatoBHa 445009  TonbgTTi

270 Tytunosa AHHa Muxaiinosha 445051 TonbatTn

271 TbsH3MHA Tamapa BauecnaoBHa 445045 TonbgtTi

272 PasnHKMHA Onbra KoHcTaHTHOBHA 446200  HoBokyibbilLeBCK

273 Pacteraes Cepreii Bnagumuposny - 443090  Camapa

274 PelwweTH1KoBa Onbra tOpbeBHa 443013 Camapa

275 PelueTHMKOBa CsetnaHa BacunbesHa 445044  TonbgTTi

276 Pw3BaHoBa Nnnng WnbaaposHa 445000 TonbgTT

277 Porauésa NpuHa HukonaesHa 445031  TonbsTT

278  PoroxwHckas EBrenuns PomaHoBHa 443070 Camapa

279 PopnuoHosa MapuHa CepreesHa 443056 Camapa

280 Pypak MapuHa ®denoposHa 445032  Tonbst

281 PyaqHoBa TatbsiHa BukToposHa 445092  TonbgTTi

282 PycuHoBa TatbsHa AnekcangpoHa 445042  TonbgTTi

283 PyckuHa tOnua HukonaesHa 445000 TonbgTTH

284  PuibuHa ExatepuHa BanepuesHa 445004  TonbgtT

285 Puibonosnesa Haranbs BaHOBHa 445007  TonbgTTi

286  Pbixkosa lanuHa tOpbeBHa 446213 HoBokyitObllLIEBCK

287 PubiTbkoBa Hatanbs BukToposHa 445140  c.Tumodeeska
CTaBpOnOnLCKyi p-OH

288 Capenbesa OkcaHa BnagummposHa 445350  Xurynesck

289 Casenbesa Onbra AnatonbeHa 445017  TonbstT

290 CasuHa TaTbsiHa AnekcaHgpoHa 446015  Cbl3paHb

291 Cappbikosa Csetnana HukonaesHa 445044 TonbsaTTi

292 CasoHoBa EkatepuHa AnekcanpposHa 446205  HookyiibbiLLEBCK

293 Caneit Cepreil Hukonaesiy 443063 Camapa

294  Canuhg CaeTnaHa JleoHnaoBHa 445004  TonbsTTH!

295 CanmoHnanHa Onbra BukToposHa 445044 TonbgtTn
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Kaaposas riontuka HUTTE

296
297
298
299
300
301
302
303
304
305
306
307
308
309
310
311
312
313
314
315
316
317
318
319
320
321
322
323
324
325
326
327
328
329
330
331
332
333

CamapuHa
Camoiinosa
CamoxBanoga
CanpuHa
CeméHoga
CemeHoBa
CemmkoBa
Ceprinexko
CuntoTuH
CumposHosa
CumoHoga
CuTHnKOBA
Cknsp
Ckopoxog
Cnyxaesa
CmupHoBa
CmoneBa
ConHugesa
Conopxas
Comosa
CopokuHa
CrenaHoBa
Crepnerosa
CroHormHa
Crpaxosa
Crpenbuosa
CypuxuHa
Cyxapesa
Tarawesa
Tapacosa
Tapxosa
Tennosa
TeTioxnHa
Tuannosa
Tumodeesa
TuxoHOBa
Topeesa
Tpery6oga

Axpxena
WpuhHa
EneHa
Jliommunna
Enexa
Hatanbs
CBeTnaHa
TaTbsiHa
Uropb
TaTbsHa
tOnust
Enena
Hatanbs
AnexcaHap
Hatanbs
CaetnaHa
Nlapuca
AnacTacus
Onus
Jiopmuna
Enena
Hatanbs
lannHa
MapuHa
Onbra
Hatanbs
NpuHa
Jliommuna
Onbra
Onbra
Hatanbs
TaTbsHa
TaTbsiHa
EBrexus
AHacTacus
TatbsHa
NpuHa
TaTbsHa

BnagumuposHa
BnagumupoBHa
JleoHnpoBHa
MuxainosHa
HukonaesHa
BnagumnposHa
BnagumuposHa
BnagumuposHa
Axosnesuny
BayecnaBoBHa
BanepbesHa
UropesHa
BukToposHa
Bnagummnposiy
EBreHbeBHa
AnaTonbesHa
BayecnasosHa
MuxainosHa
BnaoummposHa
AnexcaHapoBHa
HukonaesHa
CepreesHa
AnexcaHapoBHa
BnagummposHa
AnekcaHapoBHa
AHaTonbeBHa
BanepuesHa
HukonaesHa
tOpbesHa
AHnpeesHa
BnaaummposHa
JayapooBHa
BnagumuposHa
AnexcaHapoBHa
AHaTonbeBHa
BnagumupoBHa
AnekcaHapoBHa
HukonaesHa

445051
445350
445056
129128
445031
445244
445359
445046
446200
445020
445244
445010
445054
446370
446100
445030
445000
445000
445030
445057
446552
445092
445042
445057
445024
445026
445164
445054
443065
445046
445056
445359
445057
445000
445009
450000
446013
445047

TonbaTTut
Xurynesck
TonbaTTut
Mockaa
TonbaTTut
OkTs6pbCK
Xurynesck
TonbatTn
HoBokyii6biLLIEBCK
TonbatTn
OkTs6pbCK
TonbatTn
TonbaTTut
¢.Kpachbiii Ap
Yanaesck
TonbatTn
TonbaTTut
TonbatTn
TonbaTTut
TonbatTn
CeprieBcKuii p-H
Tonbatn
TonbaTTut
Tonbatn
TonbaTTut
TonbatTn
¢.CocHobiit ConoeL
TonbatTn
Camapa
TonbatTn
TonbaTTut
Xurynesck
TonbaTTut
TonbatTn
TonbaTTut
TonbatTn
Cbl3paHb
TonbatTn
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Kaaposas ronmtuka HUMBE

334 TpeTbsikoBa EneHa Muxaitnosha 445047 TonbatTy

335 TpudannxmHa tOnus ButanbesHa 445043  TonbgtT

336 TponHukoBa NpuHa BnagumuposHa 143010  noc.Bnacuxa,
Mockosckas 067,

337 Tpodumosa Onbra CepreesHa 445042  TonbsgTT

338 TpynaHoga Hapexna CepreesHa 446021  CbiapaHb

339 TpywHmHa Onbra OpbeBHa 445020 TonbgTTH

340 Typeesa lanuHa HukonaesHa 445000 TonbsTTi

341 TypkuHa AnHa JleoHnpoBHa 445356  Xurynesck

342  Yn6ytosa CseTnaHa HukonaesHa 445026  TonbgTT

343 YnueaHoga EneHa BukTopoBHa 443091 Camapa

344 Ycayesa Enena BukToposHa 445000 TonbgTT

345 Ycosa TaTbsiHa BukToposHa 446218  HoOkyiibbILLEBCK

346 apeesa Enena BanepbesHa 443026 Camapa

347 ®asnaesa tOnus l'eopriesHa 445148 CraspononbCKwit p-oH

348 ®arTaxosa NpuHa HukonaesHa 445041  TonbgtTn

349 ®arbsaHoBa TatbsiHa BauecnaoBHa 445037 TonbgTTi

350 ®epoceesa Csetnaxa HukonaesHa 445047  TonbsaTTi

351 ®enotoBa EkatepuHa AnekcangposHa 445056  TonbsTTy

352 eknmHa Onbra lenHaobeBHa 445140  c.Tumodeeska

353  ®enukcoa Cobs AnexcanaposHa 443081 Camapa

354 ®unmnnosa Haranss Bacunbesta 445000 TonbsaTTi

355  ®ununnosa Ceetnana AnekcaHgposHa 445035  TonbsTTy

356  ®ponosa CeetnaHa CepreesHa 445027  TonbstTi

357 XaBanoBa Hatanbs JleoHTbEBHA 445054  TonbgTTi

358 XapwuToHoBa Enena EBreHbeBHa 443122 Camapa

359 XumaHoga Enena AnekcanpgposHa 445031  TonbsTTy

360 Xnebopmaposa Hatanbs BopucosHa 445004  TonbsTTi

361 Xononoga Enena AnexceesHa 445354 Xurynesck

362 Xpamos EBrenuii KoHctaHTuHoBIMY 445017 TonbatTn

363 Xpamosa Hapexpa AmannkoBHa 446020 Cbl3paHb

364  LinbukuHa Hatanbs MuxainosHa 445131  ¢.Y3iokoB0

365 LlbiraHkoa Hatanbs AnexcaHgposha 443052 Camapa

366 Llbikosa Haranbs BukTopoBHa 443082 Camapa

367 YabypkuHa EBreHns AnatonbeHa 445145  n.JlyHayapckui

368 YakuHa TatbsHa HukonaesHa 443011  Camapa

369 YapHuuosa Hatanbs AvatonbeBHa 445042 TonbaTTn

370 YawwHa NpuHa AnexcanpposHa 445350  Xurynesck
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Kaaposas riontuka HUTTE

37
372
373
374
375
376
377
378
379
380
381
382
383
384
385

386
387
388
389
390
391
392
393
394
395
396
397
398

YeBenesa
YenaiikiHa
Yenuyrosa
YepenaHosa
Yepkacosa
YepHoga
YepHosa
YexoBa
YuremHuEBa
YHybeHko
YyBaTknHa
Yypbarosa
LLaraposa
LLenkonnscosa
LLlenenesa

LLnnkuHa
[Lnnko
LLnpsieBa
[LkanbiruHa
LLinbiykoBa
[LInakosa
LLyToBa
[LleGeTnHa
LLlexoTypoBa
LLlenenes
LLypa
AkoBneaa
fAkynosa

EkatepuHa
CeetnaHa
Hatanus
Buktopus
AnHa
ExatepuHa
TatbsiHa
TatbgHa
CeeTnaHa
OxcaHa
EneHa
EkatepuHa
Jnnug
Napuca
NpuHa

OkcaHa
TaTbsHa
EneHa
EneHa
EneHa
Hatanbs
TaTtbsHa
MapuHa
Bepa
Cepreit
Hartanbs
Onbra
T'ynbHapa

CepreesHa
BnagummpoBHa
AnexceesHa
BnagumupoBHa
BanepbesHa
AnexcaHaposHa
EBreHbeBHa
BacunbesHa
ApTyposHa
AHaTonbeBHa
PuHaToBHa
AnexcaHapoBHa
CarpatoBHa
HukonaesHa
AnekcaHapoBHa

HukonaesHa
BukToposHa
HukonaesHa
/BaHoBHa
HukonaesHa
BukToposHa
BnaoumuposHa
®enoposHa
BnagumuposHa
Hukonaesny
EBreHbeBHa
tOpbeBHa
[JlamnposHa

443031
445044
445359
445091
443086
445350
445008
445000
445057
445037
445021
445350
445020
446029
445143

445004
445145
445035
445000
445350
443539
445030
445057
446009
445027
445021
446031
445030

Camapa
TonbatTn
Kurynesck
TonbatTn
Camapa
Xurynesck
TonbaTTut
TonbatTn
TonbaTTut
TonbatTn
TonbaTTut
Xurynesck
TonbaTTut
Cbi3paHb
c.Moncrenky,
CraBpONObCKIAY p-OH
TonbaTTut

n. JlyHayapckui
TonbaTTut
TonbatTn
TonbaTTut
Camapckast 06n.
TonbaTTut
TonbatTn
Cbl3paHb
TonbatTn
TonbaTTut
Cbl3paHb
TonbaTTut
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DopyMbl, KOHDEDEHLIMM, CEMUHAPLI

HaunoHanbHbI UHCTUTYT NPOo¢dEeCCUOHANBHBIX OyXranTepos,
($pMHAHCOBLIX MEHeKEPOB U 3KOHOMMUCTOB

COBMECTHO C
CamMapCKuM rocyfapCTBEHHbIM 9KOHOMUYECKUM YHUBEPCUTETOM

npv NOAAEPXKKE
Camapckoi 'y6epHckoit [lymbi

nposoauT
MeXxayHapoaHyl0 Hay4yHO-NPaKTUYECKyi0 KOHdepeHLuio

«CouunanbHO-3KOHOMUYECKOe pa3sutTue

CTpPaH U PEermoHoB 4Yepe3 Knacrtepbl»
nocesweHHyo 25-netmio HAMB.

Data npoBegenus: 20-21 maa 2020 r.
Mecto npoBepeHusa: Camapckas NybepHckasa dyma,
Camapckuin rocyaapCTBEHHbI 3KOHOMWUYECKNIA YHUBEPCUTET

YyacTtue B KoHpepeHUMn GecnnatHoe.
OdunumnanbHbie A3bIKM KOHPEpPeHLUN: PYCCKUIA, aHIMNIMACKUIA.
PernameHTOM yCTaHOBNEHO BPeEMS Ans AOKNaA0B - A0 20 MUHYT.
Tesuncbl (MMb0o goknaabl) ang nyéankauum npuHnuMatoTes oo 28 ¢es-

pana 2020 r.
O6vem nybnukaumm - go 6 ctp. wpudTtom Times New Roman 12
(mns 3apybexHbIX yHaCTHUKOB 00beM NMybnnkaumm He orpaHunyeH).
YyacTre B KOHPEPEHLMM TOJILKO MO NPeaBapuUTENbHON PErNCTPALIMNA.

3asBkun Ha y4acTme B KOHGEDEHLMM B MPON3BOJILHON GopMme rpo-
CUM Harpas/isiTb B CPok 40 08 mas 2020 r. Ha S71eKTPOHHYO rnoqTy HUITE
- cafma@yandex.ru

LononHnTesibHy0 MHGOPMALIMIO MOXHO ro/y4uTh B oguce HUTIb.
443041, r. Camapa, yn. Paboyas, 4. 21A, ogpuc 2. Ten. (846) 221 70 66.
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DopyMbl, KOHDEDEHLIM, CEMUHAPI

The National Institute of Professional Accountants, Financial
Managers and Economists

in collaboration with
Samara State University of Economics

Supported by
Samara Regional Duma (Parliament)

holds
International Scientific and Practical Conference

«Social and Economic Development

of Countries and Regions through Clusters»
dedicated to the 25th anniversary of NIPA.

Date: May 20-21, 2020
Venue: Samara Regional Duma (Parliament) and
Samara State University of Economics

Participation in the conference is free.
Official languages of the conference: Russian, English.

Max time for presentation - up to 20 minutes.

Abstracts and papers for publication are accepted until February
28th, 2020.

Publication size - up to 6 pages. Times New Roman 12 font (for
foreign participants the publication size is not limited).

Participation in the conference only by pre-registration.

We kindly ask you to send applications for participation in the
conference by May 8th, 2020 via email to NIPA - cafma@yandex.ru

Additional information can be obtained at the NIPA office:
443041, Samara, Rabochaya str., 21A, office 2. Tel. +7 (846) 221 70 66
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Pexnama

H MolwHaa npaBoBas NOAAEPXKaA
KUHMW Kax(Koro KAMeHTa! &

Ucnonb3ylTe HalLKX CepPBUCHI:

FOPAYASl AVIHMA |
\ P

 FOC3AKYIKM |

(AWHUSA OUHAHCOBbIX
| KOHCYABTALMA |

AMHWA IOPUAMYECKM
| KOHCYAbTALLUH

AN KAMEHTOB KOMMNaHUU
KOHCYAbTaLUM CreuuanucToB
npeaoctaBaatorca BECIMAATHO

3BOHUTE (846) 22-33-000

3AKA3bIBAUTE
pemo-Bepcuio Ks063.ru
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