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HauuoHanbHo20 agpapHo20 yHUsepcumema

AHAINN3 PA3BUTUA MHBECTULMOHHbLIX NMPOLIECCOB B
AP KPbIM C NPUBNEHEHUEM UHOCTPAHHOI'O KAMUTAIA

PaccmompeHbl uHeecmuyuoHHbIe rpouecchl 8 AP Kpbim ¢ npuenedyeHuem 3apybexHoao
Kanumana; npoeedeH aHanu3 rnpobrem u nepcrekmus ux pasgumusi 80
BHEWHEIKOHOMUYeCKoU dessmesibHocmu cospemMeHHbix rpednpusmuti Kpbiva

Benenue. O0beM MHOCTPaHHBIX MHBECTHIMN
SBJISIETCSI OIIHUM u3
XapaKTCpU3YIOINX CTCIICHb MHTETrpallui CTPpaHbl B
MHpPOBOE€  COOOIIIECTBO |
IMPHUBJICKATCIIbHOCTH 00BeKTa HWHBCCTHUPOBaHUA.
[lony4yeHrne WHOCTPAHHBIX HMHBECTULMUM, YCIOBUA
WX TIPUBJICUCHUSI — 3TO (HaKTOP, XapaKTePU3YIOLINIA

TOKa3aTelieH,

3aBUCHUT oT

HHBECTUIIHOHHYIO JeATETBHOCTh u
CIOCOOCTBYIOIMH ~ JabHEHIIEMY  Pa3BUTHIO
BHEIIIHE-3KOHOMHYECKHIX CcBsI3eit [5].
I/IHBCCTI/IHI/IOHHaﬂ MMPUBJICKATCIbHOCTD

ompernensiercss CyObeKTaMH HHBECTHPOBAaHMS 10
00IIeMy HMHBECTHIIIOHHOMY KIIMMary B CTpaHe,
YCIOBUSIM TIPOBEICHHS BHEIIHEIKOHOMHUYECKON
JIesITeNTbHOCTH,
TamMOXeHHbIMH. Kakjoe rocynapcTBo MMEeT CBOIO
CHCTEMY IIEH Ha Pecypchl, HAJIOTOBYIO TIONUTUKY U
3aKOHOZATENbHYIO 0a3y, pa3InuHBIA  YpPOBEHb
Pa3BUTHSI OTpaciiel M, COOTBETCTBEHHO, BOSHUKAIOT
paznuusi B MPUOBUTEHOCTHA CyObEKTOB U 0OBEKTOB
WHBECTHPOBAHUSL.
olepalyy MO MEPEMEIICHHUIO KaluTana CBS3aHbI
TaKOKe C TIOJIMTUYIECKON CTaOMIIBHOCTHIO I YPOBHEM
TOPTrOBJIM Ha MEXKIyHapOIHOM pbIHKE [8].

IlocTaHoBka mpodJjieMbl B 001IeM BH/IE.
WNHBeCTULIMOHHBIM Urpaer
OTPEACISAIONIYI0O pPOJIb B TPHUHATHU pEIIeHUH
MHOCTPaHHBIMU OTKpBITOCTH
SKOHOMUKH W CO3[aHHE paBHBIX YCIOBHHA B
KOHKYpPEHIIMH C OTE€YECTBEHHBIMH HMHBECTOPaMHU
CTUMYJIHPYIOT MIPUTOK HHOCTPAHHOTO KaluTajla.

ABroHomHas PecnyOnuka Kpeim siBrsieTcs
OIHUM W3 WHBECTHUIIMOHHO TIPUBJIEKATEIbHBIX
PETHOHOB JUII WHOCTPAHHBIX HWHBECTOPOB U
BXOJOUT B TEPBYIO JECATKY cpeau oOiacTeit
YKpauHbl o pa3mepam NPUBJICYCHHUS
WHOCTPAHHOTO KamluTajia.

B TOM YHCJIC IIPaBOBbIMU U

HNMIiopTHBIE M DKCHEPTHBIE

KiuMartr

HWHBECTOPpAMU.

© Maiiganesuy I1.H., 2006

AHaJIN3 MNOCJEeIHHX JOCTH/KeHHH M|
nyoJauKanuii. Hcnonb3oBaHHbIE npu
HAaIlMCAaHUHU CTAaThbU JUTEPATYPHBIC WCTOYHHUKU
CBUAETEIBCTBYIOT 00 aKTyaJlbHOCTH
paccMaTpuBaeMOl ~ TeMbl ~ HWHBECTHPOBAHUS
BHELIHEIKOHOMUYECKOU eI TEIbHOCTH
npeanpusTuii Ykpaunsl. B 4yacTHOCTH, 3TH

BOTIPOCHI SIBIISIFOTCS MPEIMETOM HCCIICTOBAHUS
cnenyromux aBTopoB: K.O. BacumwseBa [5],
H.C. Tepacumuyk [6], A.T'.3aropoanero u
10.M. Craguutnkoro [7], b. Ksacuroka [8],
KOTOpBIE  pAcCMAaTPHUBAIOT JOCTOMHCTBA |
HCOAOCTATKM MHOCTPAHHOI'O MHBCCTUPOBAHHA B
Ykpaune,
NpUBJICYCHUSA,
3¢ hEKTUBHOCTD BIOXKEHHBIX CPEJCTB.
®opMHpOBaHHE WeJH CTATbH: AHAIN3 U

BO3MOXXHOCTH M  CIOCOOBI  HX

9KOHOMHYCCKYIO

OLIEHKa COBPEMEHHBIX WHBECTULIMOHHBIX
mporeccoB B AP Kpeim ¢ mpuBnedeHueMm
3apy0exHOTro Karurana B cthepe

BHEIIHEIKOHOMUYECKON JCATEIbHOCTH.,

HN3no:xkenue ocHoBHOro Marepuana. Ilo
coctosiauio Ha 1 ssaBapst 2006 roga COBOKYIHBIIA
HEpPEe3WJICHTOB  (WMHBECTUIUH U
3aJI0JDKCHHOCTh 10  KpeauTaM |
pa3MEIlEeHHbI B
PecriyOmnuku
v 1oiu1. CIITA
HMHOCTPaHHBIX
YBENIMYWIICS ~ Ha
459,7 mima.pomn. CIIA,
MIPSMBIX WHBECTOPOB Ha
42,7 mnu.nomn. CIIA.

Ha mporsbkeHun TOCIEIHHX YETHIpEeX JIeT
NPUTOK HMHOCTPAHHOTO KamuTajia B Qopme
MIPSIMOTO VHBECTHPOBAHUS WU3MEHSLICS
crnexyromum oopaszom (cMm. puc. 1.).

KaIluTall
3aiiMam),
ABTOHOMHOH
Kppim, 502,4
Py 3TOM O0BEM MPIMBIX
2005 rox
COCTaBUJI
KpEOUTOB  OT
CyMMY

O9KOHOMMKCE
COCTaBHJI

HHBECTUIIMM 3a
38,8 % u

B3ATO
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Puc. 1. O6vemvr unsecmuyuii 6 sxonomuxy APK, 2001-2005 ee.
OO6mmit 00beM TOPTQEIEHBIX HHBECTHITHI Cpemn pernoHoB Ykpamasl AP Kpbmm

HEPE3UICHTOB, doH
npeanpusitiii ABToHOMHOHN PecmyOmukn Kpbiwm,
cocraisier 4,6 wmnHA0UL.CHIA. KomuuectBo
TPSMOTO
coctostanto Ha 1.01.2006 rona mo OTHOIICHHIO K
2001 romy Bospocio Ha 76,5 %. Konmenrparms
Karurajaa Ha 06’LCKT3X IpAMOIro MHBECTUPOBAHUA
Bo3pocna ¢ 961,7 momn.CHIA B 2000 romy, mo
1748,0 nomn.CIIA B 2006 romy Ha oOaHOM

npeanpusTid ABToHOMHOH Pecyomiku Kpbim.

BXOJSAIIMX B YCTaBHOM

00BEKTOB HWHBECTUPOBAHUA 110
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3aHMMAaeT BOCBMOE MECTO IO 00bEMY MPSIMBIX
WHOCTpaHHBIX UHBeCcTULMU, mnocie I. Kuesa
(22,1 %), JlHenponeTpoBCKOi (10,5 %),
Opneccxoii (3,6 %), Kuesckoii (3,6 %), Jonenxkoit
(3,6 %), 3amopoxkckoit (3,4 %) u XapbKOBCKOM
(2,9 %) oOmacTeit. YoenpHBI BeC WHBECTHIIMIA
AP KpeiMm B oOmieM o0beMe NOCTYNHBIIMX B
Vipauny cocrasisier 2,8 % (puc. 2.) [7].
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Puc. 2. Pacnpedenerue npamvlx uHOCMPAHHBIX UHBECIUYUTL N0 OMOETbHbIM PECUOHAM
Yxpaunvr na 1.01.2006 2.

O0beM NpsAMBIX HHOCTPAHHBIX MHBECTHLIMH B
pacuete Ha 1 xurens AP Kpeim no cocrosiHuio
SIHBapS 2006 roaa COCTaBUI
232,6 momn.CIIIA, aHaJOrHyHbINA MMOKAa3aTelb 110
Yxpaune goctur 349,0 momn. CIIIA.

3a 2005 rog B OKOHOMHMKY ABTOHOMHOMN
PecrryOmnuku Kpbmm oT 3apyOeKHBIX
npeIpuHAMATENEH TPSIMBIX

Ha 1

TIOCTYITHIIO
uHocTpanHbiX uHBecTUIMA 131,9 Mita. noswn. CILIA,
B ToM umce u3 ctpad CHI™ — 26,9 muma.monn. CLIA
(20,4 % obrmero o0beMa), U3 APYTHX CTPAH MHPA —
105,0 muma. gomn. CIITA (79,6 %).

OCHOBHBIMU hopmamu
KanuTana ObLIX JICHEXKHBIC B3HOCBI, KOTOPBIC
cocrapwin  107,2  wmia.gomt.CIHA (81,3 %
MOCTYIHUBIIUX CPEIACTB) M B3HOCHI B BHJE
JIBMKMMOTO W HEABIXKMMOTO MMYIIECTBA —
19,2 ma. gomn. CIIA (14,6 %).

B Teuenne 2005 roga Hambojee aKTUBHO
coTpyaHHYaNM ¢ npennpuanMarensmMu AP Kpeim
vHBecTOpHl [epmaHWM, CcymMMa TMOCTYIUICHUH
cocrapmia — 46,1 wma.gomn.CIIA (o0bem

1,6 paza), Kumpa - 21,7

IIPUBJICUCHUS

YBCIMYWICA B
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(B 3,1p.6.), Poccuiickoit Denepanun —
17,5 . gomn.CIODA (ma 13,9 %) Buprumckux
OctpoBoB, bpuranckux — 14,2 mun.pomn. CHIA
(8 1,6 p.6.), O0benunennoro Koponescrea — 12,1
mia.gomwt.CIHA (B 3,6 p.6.). Bnepsbie
MOCTYNVJIN WHBeCTHUIIMH U3 bemapycm — 5,1
e o1 CIHA, TTanamer — 3,9 mau.gomn. CILA,
Kasaxcrana — 3,0 M. nout. CIIIA.

3a 2005 ron wHaubosbliee yBEIHYCHHE
MHBECTHUIIMH HAOIIOIATIOCH Ha MPEAPHUITHAIX:
49,9
miH. o/t CLIA, o6beM yBenmuuwmiics B1,5 pasa;

— TPOMBIIUIEHHOCTH -  MOCTYIHJIO
— 3aHUMAIOLINXCS OIepalusIMd C HEIBHU-
skuMocThro — 22,1 mima. ot CIIA (B 2,1 p.6.);
— TOCTMHUYHOTO u PECTOPaHHOTO
xo3sitictea — 17,9 muta. momun. CITA  (ua 31,7 %);
— TpaHCHOpTa u 13,0
. 1ot CIIA (B 2,7 p.0.);
— OXpaHbl  300POBbSI M  COIMAJIbHOMN
oMoty — 12,5 mura. mosur. CHIA (ua 10,8 %);

7,9 win.nowt.CIIA

CBs3U —

— CTpOUTENbCTBA —
(81,9p.6.).
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B 10 e BpeMsl HHOCTpaHHBIMU UHBECTOPaMU
U3BATO Kanuraia Ha 5,6 miH. xowt.CIIIA.

WuBecTupoBanue M KpeAUTOBaHHE SKOHOMHUKH
AstoHomHOU Pecnybmmkn Kpeim siBrisiercst ogHOM
u3 dhopm CyOBEKTOB
XO3SICTBOBAHUS C 3apyOEKHBIMH CTPAHAMH.

B3aMMOOTHOIIICHHIA

B MEXIyHAPOAHOM
coTpyaHuuecTBe ¢ 263
ABTtoHoMHOI Pecmybnmku KpeiM 1o cocTosiHUIO

MHBCCTHIIUOHHOM
IpeAnpUuATUAMU

Ha 1 saBaps 2006 roja MPUHHMAIOT ydacTue
npeanpuauMaTenu u3 40 crpan mupa.
PesynpraroM HamaXeHHBIX JOJITOCPOYHBIX
CBSI3CH MEXOy CTpaHaMH SIBIISIETCS  aKTHBHOE
WHBECTUIIMOHHOE CcOTpyaHHYecTBO KpbiMa c
mapTHEpaMu U3 Poccuiickoit  ®epepanuu,
I'epmanuu, Buprunckux OctpoBoB, bputanckux,
CIIA, VY3b6ekucrana,

O6wvenuaenHoro Koponesctea u JlaTBum.

Kunpa, [Beitapuu,
Ha pomo BblIIenepeyrcICHHBIX CTpaH -

naBectopoB mpuxoautcs 91,1 % obmero oopema

NPSMBIX HHOCTPAaHHBIX MHBECTHLIUI (puc. 3.).
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Puc. 3. Ilpsamvie unocmpannvie unsecmuyuu ¢ AP Kpvim no ocnoguvim cmpanam-ungecmopam

(Ha xoney nepuooda, 8 man.0oonn.CIIA)

O0BeMBI WHBECTHUIINH, pa3MENIEHHbIX

npeanpustusiMu  ABroHoMHOH — PecnyOnuku
KpeiM B 3KOHOMHKE cTpaH Mupa, Ha 1 sHBaps
2006 rona cocraBmim 109,48 teic.momn. CIIA.
[TapTHEpam u3 ABcTpun
npeanpuHUMarenssMu - KpeiMa — HarpapieHO
41,39 teic.nomn.CIIHA (37,8 % obmiero odbema

KaITUTaJIOBIOKEHUH ), Monronuu -

74

35,70 teic. mon.CIIIA (32,6 %),
30,10 Thic.momn.CIIA (27,5 %).
[Ipeobnamaromas mons — 56,3 % o6iero

bemapycu —

o0beMa maBecTHI, nian 61,68 Toic. qomn. CLIIA
HarpasJieHa 3a pyOe MpoMbIlUIeHHbIMH, 32,6 %
o0beMa — CTPOWTEIHHBIMH MPEANPHUITHIMH

92% —
onToBoil Toprosiu r.deogocumn.

r. Cumdeponorns, NPEANPHUITUIMH



BICHUK XOTY Ne 2 (36)

EKOHOMIYHI HayKu

Ilo 01.01.2006 .
tepputopunt  ABroHoMHOM Pecryomukn  Kpeim
YTBEpXKIIEHO 67 WHBECTUIIMOHHBIX MPOCKTOB, W3

COCTOSHHUIO  Ha Ha

KOTOpBIX JedicTByromue 44 mpoekta oOmmei
croumoctbio 407,7 mima. nowt. CIIJA. U3 aux B CO3
“Ilopr  KpeiM” ¢dyHKIMOHUpYET oOauH, o0OmIei
cTouMOCThIO 1,1 MIH.IpH., 43 — Ha TEPPUTOPHSIX

WHBECTUPOBAHHUE) 3aKPHITO 23 MpOeKTa. 3aBepIleHa
peanmm3arms ogHoro npoekrta Ha TIIP “Cusamr”.
Bonbmiass 4acTe BIOXKEHWH B pealu3yeMble
WHBECTUITMOHHBIC TPOEKTHI MPUXOTUTCS HA JIOJFO
68,5 % o0mero
obobema (279,2 mun.momn.CIIA). CobcTBeHHbBIE
cpeacTBa mpemnpusataii  cocrasisior 37,1 %,

YKpanHCKUX WHBECTULIHN —

NPHOPUTETHOTO Pa3BUTUsI C OOLMM OOBEMOM  KpeAMThl KOMMepueckux OaHkoB — 21,4 %
unectuiii  406,6 muHrpH. M3 peanmzyeMbix  o0Iiero o0beMa MHBECTUPOBAHHUS.
MIPOCKTOB (MMeBITIX (haxTHgeckoe
Tabruya 1. Ananuz ocywecmenenus uH8eCmMuyuoHHbIX npoekmos 8 APK
Obvem C Hauana peanuzayuu npoexmos
Konuwecmeo uHeecmuyuu ¢aKmull€CK g % K« g % K
peaiusyemvix no 6 g])akmuuecxu 6
Tloka uHeecmu- npoexmam — U ooveMant, 0CB0€HO, ooveman,
nocmynunio, | npeoycmo- npedycmompe
YUOHHBIX e6ceco, mblC.aOﬂﬂ.
mblC.()O]l]l. mpeHHbIM HHbIM
NPOEKmos MblC.00I. ClIIA CLIA
CH[A npoekmamu npoekmamu
ABTOHOMHAA 43 4076993 | 2073231 50,9 203902,1 50,0
Pecniy6inka Kpeim
CD3 “Tlopr Kpsim” 1 1149,0 326,3 28,4 326,3 28,4
10 TEPPUTOPHUSIM
HOPHOPUTETHOTO 42 406550,3 206996,8 50,9 203575,8 50,1
pa3BUTHUSA
Anyiita 7 73060,9 58296,5 79,8 58119,1 79,6
Bounbuias Sira 8 86917,9 68230,5 78,5 65833,7 75,7
Bocrounsiit Kppim 3 2280,6 527,3 23,1 527,3 23,1
Kepun 8 13143,2 9260,3 70,5 9260,3 70,5
Cupaiu 11 200891,0 62934,5 31,3 62087,7 30,9
Cynak 2 26600,0 6677,0 25,1 6677,0 25,1
deonocus 3 3656,7 1070,7 29,3 1070,7 29,3
OTtaenom CTAaTHCTUKUA  MHOCTpaHHBIX uHBecTuiumi, 20,2 % — ocranoch

BHEIITHEAKOHOMHYECKOW JeATeIbHOCTH [1aBHOTO
AP Kpemm B
IV kBapraine 2005 roma TONOTHUTENHHO ITPOBEICHO
BBIOOPOYHOE

YOPABJICHHUST CTaTUCTUKUA B

oOciIeoBaHHe  TPEINPHATHIA
MHOCTPaHHBIMU WHBECTHIMSAMU [4].

25
npeanpuatuii . Cumdeporios, 4To COCTABIISET

B oOcnemoBaHnu TpHHSANIM —ydacTHe

23,8 % ot o01ero yuciia NpeAnpUsITHA TOpoja,
UMEIOIINX MHOCTPAHHbIE UHBECTUIIHH.
Pesynbrarel o0cienoBanus IOKa3ajid, 4TO U3
ob1ero
32,6 % wnHampaBuiIa MOTYYEHHBIE HHOCTpPAaHHBIC
WUHBECTUIHN

qyuciia OHNPOIICHHBIX Hpe,Z[HpI/IHTI/Iﬁ

Ha YBEITUICHHE 00BEMOB

344% —
ctpouTenibetBo, 33,0 % — Ha npyrue Lenu.

Mpoun3BOACTBA, Ha KalluTaJIbHOC

U3  oOmero  mepeuHss  ONPOIIEHHBIX
npeanpustuii 48,4 %  oTmeTwinm, dYTO HX
(MHAHCOBO-?)KOHOMHYECKOE  IOJOXKEHHE B

TCKYLICM roay yjaydludjioCh C IIOJYUYCHUCM

0e3 H3MeHCHHfI, OCTaJIbHBIC OIIPOLICHHBIC

npennpusitust (31,4 %) B IV kBaprane T..
WHOCTPAHHbIC HHBECTHIIMH HE MOTyYalIH.

Kak mokasano oOcnenoBaHue, MOCTYIUICHHE
WHOCTpaHHBIX HMHBecTHIU B | kBaprame 2006
roga OXAOAIOT TOJIbKO 28 %
56 % —

WHBeCTUIHH, 16 % OnpoIeHHBIX TpeAPHITHI —

NpEeANnpUATUH,

HE PacCUUTBIBAIOT Ha MMOJIy4YCHHUEC
3aTPYIHSAIOTCS OTBETHUTB.
Bri6opounoe oOcienoBaHre HampaBiIeHO Ha

OMpeACICHUC IICPCIICKTUB MMOJYUYCHHA CPCACTB OT

WHOCTPAaHHBIX ~ WMHBECTOPOB M  LEIM  HX
UCTIONB30BaHUA.  Pesymbrarel  00ciemoBaHUS
nmokazany, uto Oomee 24 % mpeanpusTuit
MpeAronaraloT  HanpaBUTh  CpelCTBa  Ha

MOJICPHU3ALMIO ¥ OOHOBIICHHWE TPOU3BOJICTBA,
125% -
35 % — Ha yBenuveHue 0OBEMOB MPOU3BOJCTBA,

Ha KalluTaJIbHOC CTPOUTCIBLCTBO,
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18,5% — na peknamy, 10 % — Ha okazaHue
JONIOJTHUTEIIBHBIX YCIIYT.

BpiBOOBI W TEPCNEKTHBBI JAAJbHEHIIHNX
uccjenoBanuii. Asronomuas Pecrry6mmka Kpeim
HauOonee

OTHOCHUTCA K IIPUBJICKATCIIbHBIM

peruoHaM  YKpawiHbI 10  HHBECTHPOBAHUIO
onmaronaps CaHaTOPHO-KYPOPTHOMY "
MPOMBIIIJICHHOMY — [TOTEHIIHANY, HAJTHYHIO

NPUPOAHBIX  OOraTrcTB, BBICOKOMY HAy4HO-
TEXHUYECKOMY [OTEHIIHAIY, pas3BUTOM
TPaHCHOPTHOW WHQPACTPYKType M OaHKOBCKOH
CHUCTEME, [OCTYIHOCTH K pPBIHKaM YKpauHbI,
ctpan CHI', EBponsl u Asuu. Cerogns Kpsim
BXOJUT B NEPBYIO JECATKY PETHOHOB YKpauHBI,
KOTOpble  Haubonee aKTUBHO  INPHUBICKAIOT
HWHOCTpaHHbIe HHBeCTUIINH [6].

IIpouecc

KaruTralia B

IIPUBJICYCHUA HHOCTPAHHOT' O

SKOHOMUKY ABTOHOMHO

Pecnybnmuku  Kpeim  mpopmomkaercsi.  Kpowme

TPAJANIMOHHON U Pa3MENICHUs] WHOCTPAHHOTO
chepsl
commanpHON momomw, B 2005 roxy oOwmexkramu

KanuTaja OXpaHbl  3JI0POBbsI H

HWHBECTUPOBAHUA CTaIn peaANpUuATUd

MPOMBIIUICHHOCTH, TOCTHHUYHOTO XO34ICTBa,
NPEANpPUATHAS 3aHUMAIOIIMECS ONEpalusIMU  C
HEJIBUKUMOCTBIO, crauen B HallM u
OKa3bIBAIOIIUE YCIYTM HOPUAUMYECKUM JIMLAM,
TPAHCIIOPTA U CBSI3U U CTPOUTEIHCTBA.

C mnomomibio

3KOHOMHWYECCKHUX MCTOJ0B

AKTHUBU3allun HHBeCTI/ILIPIOHHOﬁ JACATCIbHOCTH U

3¢ dexTuBHOTO HCTIOJIB30BaHUS BCEX
HUCTOYHUKOB (buHAHCHUPOBaHMUS, npu
HaJIIeKAIIeM roCy1apCTBEHHOM

pEeryJIupoBaHNM HWHBECTUIIMOHHOIO IIpoliecca
AptoHomHast Pecnybnmka Kpeim umeer Bce
BO3MOKHOCTH B HHBECTHLHOHHOW cdepe s
obecriedeHus

ImponeccoB 9KOHOMHYECCKOI'O

OOHOBIICHHS U pocTa.
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