pasBuTHsl — 3TO mpodvas 3anomkeHHocTb PO, B 2016 rony no cpasBHeHuro ¢ 2015 romom
HaOJIIOAIOCh CHU)KEHHE 3HA4YeHWH MO NaHHOW kareropuu ponra Ha 3%, a B 2017 romy B
orHomenuu 2016 romy Owu1 poct B pasmepe 4,1%. Ilo pesynprataM MpOBEIESHHOTO
UCCIIeIOBAHUS TOKa3aHa mpobiema, KoTopasi TpeOyeT 4eTKOH MOJUTUKU B 00JaCTH yIPaBJICHUS
rOCYAapCTBEHHbIM BHEUTHMM J0iAroM Poccmm um nopkHa OBITH HalleleHa Ha JOCTH)KEHHE
MakCHUMajbHOH 3((PEeKTHBHOCTH 3aMMCTBOBAHMI, a TaKXKe€ YMEHBLICHHS OJTOBOH HArpy3kKu
SKOHOMHKH CTpaHbl. B wurTore mnokHa mNpoM30oMTH crabuim3anuss W AalbHEHIIUA pocT
5KOHOMHYECKOro pa3sutusi Pocculickoin @enepanun.

IIpoGnema 3HaUMMOCTH 0OBEMa rOCAOIra OYeHb aKTyalbHa B COBPEMEHHOM Mupe. Tak,
rocypapcrBeHHblii gonr SAmonmum Ha 31.12.2017 cocraBun 253% ot BBIIL, I'peunn (Ha
31.12.2016) — 179% ot BBII; CIIIA (ma 31.12.2017) — 105% ot BBII, ®panuun (Ha
31.12.2017) — 97% ot BBII; Kuras (na 31.12.2016) — 46,2% ot BBII I'ocynapcTeeHHbIH q0IT
Poccun (kak BHeUTHMIA, Tak U BHyTpeHHMI) Ha 31.12.2017 coctasmun 12,6% x BBII [1]. U sToro
CJIEAYET, YTO IMOKA3aTeN OJTOBOW Harpy3ku Poccuu B pasel MeHbIIE, 4eM y APYrux Oosee
pPa3BUTBIX CTpaH. B mepByro odepenb, 3TO MOXKET OBITh CBSI3aHO C MOJNOKeHHeM Poccun B
KpenuTHOM pelTuHre crpad. Ilog naHHBIM pEHTHHIOM IOHHMMAETCsl OLEHKAa BO3MOXKHOCTH
rocygapcTBa OTBEYATh [0 MNPHHATBIM  00si3aTeNnbCTBAM.  TakkKe  PEUTHHT  MOXKET
CBHUJIETENILCTBOBATh O CTENEHU 0€30MaCHOCTH WHBECTHPOBAHMSI IEHEKHBIX CPENCTB B Pa3BHTHE
skoHOMHKHU. B pannHom peiituHre Ha 02.12.2017 Poccust 3aHumaer 69-e mMecTo ¢ pPEeHTHUHI-
uHnekcoM 47 (makcumanbHOo — 100) [1]. DTO TOBOPUT O TOM, YTO POCCHUHCKAs SKOHOMHKA B
rjla3ax MHOCTPAHHBIX MHBECTOPOB HE INpHBIEKaTeNnbHa. JpyruM OOBSICHEHHEM CTOJb HU3KOTO
YPOBHSI TOCYAapCTBEHHOM 3a0JDKEHHOCTH MOXKET OBITh TO, UTO TOCYAapCTBO, MTOMHSI OMBIT 90-Xx
rOZIOB, HE PUCKYET BJI€3aTh B OOJNBIINE JOJTH.

Hcxonda w3 Bblllle CKa3aHHOTO, MOHO CAelaTb BbIBOA O TOM, YTO pa3Mep
rOCyJapCTBEHHOI'O J10JIra CTPaHbl, KaK BHELIHEro TaK U BHYTPEHHErO, 3aBUCUT OT CTEMeHU
Pa3BUTOCTH €€ SKOHOMHUKHU:. 4eM 0ojiee pasBUTA 3KOHOMUYECKasi cepa B CTpaHe, TeM OoJblie
cpeacTB HeOOXOAMMO TOCYAApCTBY IJIsl MOAAEPIKAHUS €€ TOCIEAYIOUEero PasBUTHS, a 3HAUMT,
00BEM 3a€MHBIX CPEACTB OyIeT pacTu.
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B cmamwee  paccmampusaromes  OCHOGHbE — HANPAGIEHUS — UHBECMUYUOHHOLO
compyonuvecmeéa Poccuu co cmpanamu BPUKC, a makoice onpeoensiomcs unmepecor u
nosuyuu Poccuu 6 opeanuzayu.
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INVESTMENT COOPERATION BETWEEN RUSSIA AND BRICS COUNTRIES
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The article examines the main areas of investment cooperation between Russia and other
BRICS countries, also determines the interests and positions of Russia in relation to this
association.

Keywords: BRICS, Russia, investments, investment cooperation, investmentproject.

B nocnegHue rogbl coTpyaHnyectBo ctpaH BPUKC (Bpasnnusa, Poccna, Mugna, Kutain n
lOxHaa Adpuka) npuBrekaer BHUMaHue Bcero wmwupa. Kak npegcrtasutenu 6bICTPO
pasBMBalOLWUNXCA IKOHOMMUK, 3TU CTpaHbl ABAAKTCA ABUXYLW el CUNOM 3KOHOMMYECKOTO pocCTa,
0cobeHHO, Nocsne MUPOBON0 3IKOHOMMUYecKOro kpusuca 2009 r. Jlona BB pa3BuTbiXx cTpaH BO
rnase ¢ CLUWA B Mupe NoCcTeneHHO CcOoKpaw,aeTcAa, W pas3BuBalLLMecsd 3IKOHOMUKU BHOCAT BCe
6onbwwnin BKNag B MWPOBOE X03AWCTBO. OAfHUM U3 Hambonee 3HAUYUMbIX HanpaBfeHWUN
yKpenneHusa cBA3ed Mexpay cTpaHamMu BPUMKC  MoXeT cTaTb WX MWHBECTULMOHHOE
COTPYLHNYECTBO.

B Tabnuue npeactaBfeHbl 06beMbl NPAMbIX WHOCTPAHHbIX WHBECTULWA B 3KOHOMMUKE
cTpaH BPUKC.

Tabnuua

MpAMble NHOCTPaHHbIE MHBECTULMN B 3KOHOMUKe cTpaH BPUKC, maH. gonn. CLUA
HanmeHoBaHMe MAN B cTpaHy MANN 13 cTpaHbl
CTpaHbl 2000 2016 2000 2016
Poccus 2 651 37 668 3 152 27 272
Bpasnnunsa 32 779 58 680 2 282 3092
NHgnsa 3 588 44 486 514 5 120
KuTaii 40 715 133 700 916 183 100
IO AP 887 2 270 271 3382
BEPUNKC B uenom 80 620 276 804 7 135 221 966

McTouHMK: [6].

M OXHO 3aMeTUTb, YTO MPUTOK MPAMbIX WHOCTPaHHbIX WHBECTULWA B 3TWM CTpaHbl 3a
nocnegHune 16 net ysennuunca 6onee yem B Tpu pas3a u goctur B 2016 r. no gaHHeim UNCTAD
276,8 mnppa. gonn. CWA. Takum o6pas3om, J0NA faHHbIX CTPaH B MUPOBbIX NocTynneHnax MNN
Bblpocna n pgocturna 20,9% B 2016 r. (5,9% B 2000 r.). CneayeTr OTMeTUTb, UTO NPaKTUUYECKN
NosIOBMHA BCeX MHBeCTUUUI B cTpaHbl BPUKC npuxogutca Ha Kutaii (48,3%), fanee cnefgywT
Bpasnnua (21,2%), NHgna (16,1% ), Poccua (13,6%), KO AP (0,8%).

CtpaHbl BPUMKC Takxe 4BNAKTCA BaXHbIMW MHBecTOopamnm. WX WMHBECTULUNKU
yBennyunnuco ¢ 7 mnapg. gonn. CWA B 2000 r. go 222 mnpg. gonn. CWA B 2016 r., uTo
coctaBnsaeT 15,3% MuWpoBbIX UHBecTUUKU (16 NeT Hasag nx AoNsa coctasnsana Bcero nuwsb 0,6%).
Bonbwas 4acTb BCEX UCXOAALWMX WMHBECTUUMIA npuxogmtca Ha Kutaih u Poccuw - 82,5% n
12,3% COOTBETCTBEHHO.

Mpamvmbie nHeectnumm un3 crtpaH BPMKC nocTtynatoT B OCHOBHOM B passBuBalouw,uecsd
CTpaHbl (Ha fon KOTOopbIX npuxoanutca 42% MMNIN) n B cTpaHbl-4neHbl EBponelickoro Cotosa
(34%). flaHHblEe MHBECTULMN ONPefensaoTca B OCHOBHOM MOUCKOM PbIHKOB CO6bITa, N OCHOBHbIM
WHCTPYMEHTOM B [aHHOM ciay4yae SABNAKTCA TpaHCrpaHW4YHble CAUAHUA W MNOCJIOWEHMNSA.
BHyTpupernoHanbHble MPpAMble WHOCTPAHHbIE MHBECTULMU TakKXe MMelT 60MblIOe 3HAa4YeHUe
ansa ctpaH BPUKC: B cocegHue ¢ opraHmsayneil cTtpaHbl nocTynaeT 0Kono 43% WHBECTULMNIA.
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TemM He MeHee, HECMOTPSA Ha BbICOKYID MWHBECTULMWOHHYI MNPUB/EKATENBHOCTb CTpaH
BPMNKC, ponss nx B3auMHbIX MHBECTULNI OCTaeTCcs Heb6ONbLLOWA.

Poccua mmeeT focTaTOUYHbIA NPOM3BOACTBEHHbIN, TEXHUYECKNIA M Hay4YHbIA moTeHuwnan,
04HaKO, B CBfA3M C I9KOHOMWYECKOW W MNONMTMYECKON cuTyauumeid B MuUpe, BO3HMKAKT
npo6nemMbl MHBECTULWNOHHON NpuBneKaTenbHOCTN PP gna MHOCTPaHHbIX MHBECTOPOB.

CornacHo JAaHHbBIM BaHka Poccun, OCHOBHbIMMY cTpaHamMuU-nHBecTOpamu,
BKNajblBalWMMM CBOM [eHeXHble CpeAcTBAa B POCCUICKYKH  3KOHOMWUKY, SABNAKTCSA
BenunkobputaHua, Baramckue OcTpoBa, PdpaHuua, FepmaHua, WpnaHgua. Ha ponwo cTpaHd
BPVUKC npuxogutca nuwb 9,69% BCeX UHBECTULMUINA.

Kpome Toro, Kutaii, Uugnsa, bpasnnnsa u KO AP TakXe He BXOASAT B CNUCOK OCHOBHbIX
CTpaH-nony4yatene pocCMUCKUX WHBecTUUMin. Poccuiickme WHBeCTOpbl nNpegnoymTakT
HanpaBNATb CBOW CpeAcCTBa NpeMMyLLecTBeHHO B Typuwuto, ®PuHnaHguio, CLUA, Tiokcembypr,
AscTputo, Kunp, BupruHckue OcTposa.

Tem He meHee, cpean cTpaH BPUMKC 3ameTHO Bbigensetrca Kwutain. PucyHok oTpaxaeTt
OUHaMNKy o6bemMa KUTaWCKUIA MHBECTUL NI B 3IKOHOMUKY Poccuun 3a nocnegHue 6 ner.

2010 2011 2012 2013 2014 2015 2016

Puc. MpsAMble MHOCTPaHHbIe NHBecTULMUK B Poccniickyro depepauunto n3 Kutas,
MAH gonn. CWA

CocTaB/leHO No maTtepuanam: [4].

MoxHO 3amMeTuTb, 4yTo ¢ 2012 ropga HameTunacb MNONOXWUTENbHAA TeHAeHUUA B
WHBECTULMOHHOM COTpYyAHMYecTBe [ABYyX cTpaH. B 2014 roagy 6bln  3aukcupoBaH
MaKCMManbHbIA 06beM NMPSAMbIX MHOCTPAHHbIX WHBECTUL NI B 3KOHOMWKY Halleli cTpaHbl - 1271
MAH. gonn. CLWA, uto Ha 112,9 % 60nblWle MO CPpaBHEHWI C Mpeablgywum rogom. Takow
CKayokK 6bln BbI3BaH nognucaHvem B 2014 rofy KPYMHbIX TOProBbIX cOrfaweHnn B
9HepreTUYecKOW M MPOU3BOACTBEHHON chepax.

KpynHeiwmne BNOXeEHWS KWTaAWCKUX NapTHEPOB MO-MPeXHeMy MNPUXOAATCHA Ha
JHepreTnyeckytw chepy (npexpge BCero, 3To NepeBO3KUM M MNepepaboTKa POCCUMIUWCKON HedpTwH,
3KCNOpPT B Kntal aneKTpoOsHeprum, CTPOUTENbCTBO M PEKOHCTPYKLUMA 06beKTOB MPOU3BOACTBA
3M1eKTPO3HEPrMmn), a TakXXe Ha OCBOeHMEe MEeCTOPOXAEeHNN NONe3HbIX MCKOMaeMblX, nepepaboTKy
LpeBeCUHbl, CTPOUTENBLCTBO, TOPrOB/IO, NPOMbI LI JIEHHOE NPON3BOACTBO.

Ha gaHHbIi MOMEHT cpeAn LEACTBYHOWMX MPOEKTOB C yyacTMeM KUTaAMCKUX KOMMNaHWR
HanbonblWMe BAOXKEHUA NPUBAEKAT Jo6blya N NepepaboTKa aHEProHoCcMTenen (NpPoekT «Aman-
CMNr»), nNpou3BOACTBO KalUHbIX ypaobpeHnin («Ypankanuii»), wmetannyprusa («MeTannsbl
BocTouHoli Cubupu»), ctpoutenbctBo (FK «CuHTe3»), AeATeNbHOCTb B cgepe (UHaHCOB
(MockoBckas 6upxa, BTB).
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HNHocTpaHHBIE MHBECTHULIMH B POCCHUICKYI0O 3KOHOMHUKY 3aMEMJIMIINCh IOCJe Hayania
ykpauHckoro kpusuca. B 2015 rogy Kuraii oTkazancs oT 3asBJICHHBIX paHee IJIAHOB AKTUBHOTO
WHBECTHPOBAHUS, HEKOTOpPble MPOEKTHl ObLIM 3aMopokeHbl (Hampumep, «Cuma Cubupuy,
CTPOMTENBCTBO HIMPOKO(IO3EISDKHOrO camonera u  mp.). Takum obpasom, mnpobiemsl
POCCUICKON 3KOHOMHUKHM OTTAJKHMBAKOT KUTAHCKUX WHBECTOPOB M MEINAIOT UX OJKCIAHCUU B
POCCHUICKON S KOHOMUKE

Ilpu paccMOTpeHHUHM POCCHUWCKUX  HWHBECTHIMM B KwuTalh CTOMT  OTMETUTH
HEe3HaUNTEeNbHOCTh X 00béMa. Ilo manmeM LlenTpansHoro banka Poccum B 2016 romy oHu
coctasun Juib 6 miH. gost. CIIOA. Poccuiickne OM3HECMEHBbI NMPEATIOYUTAIOT BKIIA/IBIBATH B
CTPOMTENBCTBO, MPOU3BOICTBEHHBIN CEKTOp, a TaKke TpaHCHIOpT U uHPpacTpykrypy. OOmee
KOJIMYECTBO NMpoekToB B Kutae, B KOTOPBIX 3a/1€HCTBOBaHbI POCCUNHCKHE KallUTajlbl HACUUTHIBAET
6osnee 2500 equHUII, YTO TOBOPUT O CTPEMJICHUH MPENCTABUTEJICH MAJIOTO U CpeaHero Ou3Heca
P® BxnanpiBaTh B OCTATOUHO ycTOH4UMBYI0 akoHOoMuKy KHP [3, c.15].

ITo o6pemMaM MHBECTHUIIMOHHBIX TOTOKOB Poccust m MHIus He SBISIOTCS ApyT AJS ApyTa
KJIIFOYeBbIMU mapTHepamu. O0muii odbem unBectuiuii u3 Uumuu B crpanst BPUKC B 2016 1.
coctaBun 2 mupna. pomin. CHIA, U3 KOTOpbIX TpU 4eTBEPTH NpuUxoauTcs Ha Poccuiickyro
®enepauuro. [Ipu 3TOM POCCUNCKON MHBECTULIMOHHO-TIPUBJIEKATENBHON OTpacibio Ais MHanu
SBJIIETCS JOOBIBAIOIIAST TPOMBILIIEHHOCTb.

C 2001 roma unmuiickas rocyaapcTBeHHas Hererazosast kopropauus «Oy2u xuCu»
(ONGC) wuyepes pouepnroro kommann «OyOuJlxuCusupemn Jitn» (OVL) yuactByer
B HedTerazoBoM mpoekte «CaxanwH-1», B koTOopoM el mpuHamiexkut 20% axkiuil (KOMIaHus
SIBJISIETCSL KPYMHEWITUM WHOUHCKUM uHBecTOpoM B Poccum)[1]. B mae 2014 romga OAO «HK
«Pocuedte» mommucana ¢ OVL MemopanayM O B3aMMONOHHUMAHHUH IO COTPYAHUYECTBY Ha
apktudyeckoM menbhe Poccun.

Tem He MeHee, MHAUNCKHE HMHOCTPAHHbIE MHBECTULIMM IMPEICTAaBIE€HbI HE TOJBKO B
noOBIBAIOIIEl TMPOMBIIUIEHHOCTH, HO ® B 00paloTKe ayiMa3oB, ONTOBOH TOPTOBIIE
TEKCTHJIbHBIMU 1 TAJIAHTEPEHHBIME U3ENUAMHI U (PapMaLEBTHUECKUMH ITPETapaTamH.

Poccuiickue wuHBecTHUMM B WHIuUM SBISIIOTCA MeHee pPasHOOOpasHbIMH. BakHbIM
WHBECTULIMOHHBIM MPOEKTOM, PEAU3yEMbIM C POCCUMCKUM yudacTHeM Ha Tepputopuu Muauw,
sieyisiercst mpoekT ADK «CucreMay 1Mo CO3AaHUI0 TAHUHIUKECKOTO ONepaTopa MOOMIBHON CBS3H.
B mapre 2008 roma coBmectHass kommanms Sistema Shyam Teleservices Ltd momyuwnna
YHHBEPCAJIbHYIO MAaHMHIUICKYIO JIMLIEH3UIO Ha MPEIOCTABICHNE YCIIyT MOOMIIBHON CBSI3HU.

B macrosmee Bpemss BUMHIMM OaHKOBCKYIO KOMMEPUECKYIO  JEATEIbHOCTD
ocymectBisitoT bank BTh u Coepbank Poccun. Bremskornombank u ['asnmpomMOaHK OTKPBLIN B
Wumuu cBou npencrasutenscTsa. Munniickuii 0aHkoBCKHil cekTop npenctasieH B Poccun OO0
«Kommepueckuii Uuno bank» [1].

bpasunus siBnsercs KpynHeHIIuM TOProBbIM napTHepoM Poccuu B JlaTuHckol AMepuke,
OHAKO, MacITadbl POCCUICKOrO HMHBECTUIIMOHHOTO COTPYOHHYECTBA C HEH OCTarTCs
MPaKTUYECKU He3aMeTHbIMU. IIpuMepoB HMHBECTULIMOHHOIO COTPYAHHUYECTBA IMOKA HEMHOTO.
Tak, xomnanmst «buokam» cosmanma B bpasunmmu nouepree mnpennpusitue BIOCAD Brazil
Pharmaceutica ans peanusanuu NMpoeKTa, HAMPAaBIEHHOIO HA OPTraHU3aLMI0 MPOU3BOICTBA B
Bpasunnu coBpeMeHHBIX BBICOKO3((PEKTUBHBIX JIEKAPCTBEHHBIX NPENapaToB.

B 2014 r. [TAO «Ypankanuii» npuodbpeno 25% axkuuii XoaauHroBoi komnanuu Equiplan
Participacoes S.A., OCHOBHOrO akIHMOHEpa TPY30BOIO MOPCKOrO TepMHHAjia Terminais
Portuariosda Pontado Felix B r. Antonuna (bpasunus). Cuenka no3Bosmia yCKOPUTh Pa3TPy3Ky
nocraBisieMoro u3 Poccun kanmusi B MEpPHOABI MUKOBOro crpoca B bpasummm (B pasrap
CeNIbCKOXO03STHCTBEHHOTO ce30Ha). CymMma KOHTpakTa onenusaercs B 35 muH. qoyt. CIIIA.

B 2012 r. 6pasunbckas rpymnmna komnanuii Marcopolo S.A. u ITAO «KKAMA3» coznmanu
COBMECTHOE TMpeanpusThHe 1o mnpousBoactBy asTobycoB 000 «KAMA3-Mapko» B
Hedrexamcke, bamkoprocran. CepuiiHoe mpon3BoacTBo aBTo0ycoB Bravis crapToBaio B KOHIE
2012 r. [5].
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Opnna msATas npsiMbix mHBeCTHIMHA 13 FOx)HO-Adprkanckoit pecnyonuku B 2015 r. Obu1a
HanpasneHa B apyrue crpaHbl BPUKC, B ocHoBHoM B Kurtaii, nanee cienyer Poccus, 3arem
WUnnust 1 bpasunusi. OCHOBHBIMH OTPAcisiMHU ISl MHBECTUPOBAHHS 31€Ch SIBJISIOTCS A00BIYA
MOJIE3HBIX NCKOMAEMBIX, HHPPACTPYKTYpPa, CTPOUTENBCTBO U (PMHAHCHL

Poccus 3anumaer 12-e mecto B FOAP mo koauuecTBy peann3yeMbIX WHBECTULIMOHHBIX
IIPOEKTOB U 5-€ — MO BJIOKEHHBbIM MHBECTULIUAM CPeAU APYTUX CTpaH-HHBecTOpoB. Ilpuxon B
FOAP poccuiickux MHBECTOPOB B MEPBYIO OUepeab CBA3AHO C €€ YHUKaJbHBIMU IPUPOIHBIMU
pecypcamu.

B IOAP pabGorator I'pymnma kommanuii «PeHoBa» (moOblua MapraHUEBOH pyIbI,
MPOM3BOACTBO MapraHia u GpeppocIiaBoB, MPOEKTbl B cdepe comHeuHoil sHepreTuku), OAO
«CeBepcTanmby  (IMPOU3BOACTBO  OpHKETHpPOBaHHOro kene3a) U «PeHeccanc kamuTam
(punancoBbie  ycnyru). ITlommucaHo cornmamenue Mexny AO  «Pocreojorus» u
10kHOappuKaHCKOl  HedTerazopoit rockopmnopanuein  «Ilerpo-D¢-Di» 0 COTpyaHUUECTBE
B pa3BeKe U pa3paboTke YrIeBOAOPOIHOTO Chipbs Ha menbde KOAP,

B Poccun neiictByer psinq kommaHui ¢ rokHoadpukanckum kammrtajgoM — «CAB-
Munnep», «Mouany, «Hacnepcy, «beiirman», «bemn», «Ctanmnapa bank» [2].

Takum 00pa3oM, COBPEMEHHOE COCTOSIHHE MHBECTHIMOHHOIO COTpyaHu4ecTBa Poccum
co crpaHnamu BPUKC ne sBnsercs mocratouno s3¢dextuBHbM. Kak u B ciydae ¢ BHEIHEH
TOpProBJjiel, UHBECTULIMU HUMEIOT NPEUMYINECTBEHHO ChIPbEBYIO HAIpPaBJI€HHOCTb. (OCHOBHBIM
naptHepoM Poccun B maBecTHIMOHHOH cdepe cpenu crpad BPUKC sBnsercs Kuraii, oqHako ¢
2015 rona HaOrOAETCS TEHACHLUS K COKPALIEHHIO 00beMa MPSIMBIX HWHOCTPAHHBIX HHBECTHLIUI
n3 Kurtas B poccuiickyro 3KOHOMUKY. CHIKEHHE WHBECTHULIMOHHONW IPUBJIEKATEIbHOCTH
SKOHOMHUKH CTPaHbl BBI3BAHO KaK JaBHO CYIIECTBYIOIIUMH MHPOOIEMaMH, KOTOPbIE OCTAIOTCS
HEpEIIEHHBIMH, TaK U HOBBIMHU (PAKTOPaMHU, CBSI3AaHHBIMH C YKPAMHCKHM KPHU3HUCOM.
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B oannoii cmamve paccmampusaiomcs HANpAeieHus pazeumisi 20CyOapCmeeHHO20
Dpecynuposanus. 6HEULHEIKOHOMUYECKON  OeamenvHocmu  2ocyoapemeéa. (coboe  euumanue
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