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WHOCTPAHHBIE UHBECTHUIIUA B BEJIOPY CCKOIl SKOHOMMKE:
I'OCYJAPCTBEHHOE CTUMYJIUPOBAHMUME, CTPYKTYPA U TUHAMUKA

Beenenue. lHBecTHIINN SBISIIOTCS OJHUM M3 HanOoJiee BaKHBIX (DaKTOPOB/pa3BATHS 3KoHOMHKH. Mcereno-
BaHME MPOOJIEM MHBECTHPOBAHUS BCET/la HAXOAWJIOCH B IIGHTPE BHUMAaHWA SKOHOMHUECKOH HAYKH. DTO CBA3aHHO
TEM, YTO MHBECTHIMH 3aTParuBalOT CaMble ITyOMHHBIE OCHOBBI XO3SHCTBEHHON JACATETBHOCTH, ONPEIEIIIOT MIPOLECcC
9KOHOMHYECKOTO POCTA CTPAHBI B LIEJIOM.

3apyOeKHbIe MHBECTUIIMU MIPAIOT OOJBLIYIO POJb B IKOHOMHYECKOM Pa3BUTHH JII0OOOT0 rocynapcrsa Hesa-
BUCHMO OT YPOBHSI €r0 9KOHOMHYECKOro pa3BuTHs. OHM COAEUCTBYIOT SKOHOMHYECKOMY POCTY NPHHUMAIOIICH
9KOHOMHKHM Ha OCHOBe Oosiee 3(PEeKTHBHOTO MCIOJIB30BAHUS HAIIMOHANBHBIX pecypcoB. C MOMONIBIO MPUBJICYEHHOTO
MHOCTPAHHOTO KalWTajla B OTEYECTBEHHYIO 3KOHOMMKY OyayT HAQJIIOAATHCS IOJIOKHTENILHBIE TEMIIBl Pa3BHTHUS
9KOHOMHYECKOTO POCTa, a TAKXKE YKPEIJICHUE CTPaHbl B MUPOBOH 9KOHOMUKE.

OcHoBHasi 4acThb. B Hacrosmee Bpemst PecnyOnvka, Benapych mpemnaraer mHBecTOpaM OnaronpHsTHEBIC
MIPaBOBBIC YCNOBUS A BeleHns OmzHeca. C 3TOH 1EABI00bIT pa3paboTaH psl MHCTPYMEHTOB, CTHMYJIHPYIOIINX
MIPUTOK MHOCTPAHHBIX HHBECTHIHH. K 0THOMY M3 HAX OTHOCSTCSI CBOOOHBIE SKOHOMIYECKHe 30HBI (CI3).

OpHOM M3 OCHOBHBIX M BECOMBIX 3aJia4 JUIS YBEITMUEHHsI NHOCTPaHHBIX WHBECTHLIMH B benapych Moxer craTh
N3MEHEHHE HHBECTUIIMOHHOTO KJINMAaTa, KOTOPBIM BKIKOUACT)B ce0sl MHCTUTYIIHOHAIBHBIC 3JIEMEHTH.

C menpo ONTHMAaJIBHOTO OOECTICYeHMST HHPPACTPYKTYPhI MOAJIEPKKH MHBeCTUINHA B Pecrybimke bemapych
neicTByoT benopycckas TOproBo-npoMBILIICHHAs nanata, HaluoHanbHBIA LIEHTP MapKETHMHIa U KOHBIOHKTYPBI
ueH, benopycckasi yHuBepcanbHasi ToBapHasi OMprka, HEHTPBI CTAHAAPTU3AIMU U CePTUHKALIUK, CyObEKThl HHHOBA-
[IUOHHOW UHQPPACTPYKTYPhI (HAYIHO-TEXHOJOTHUCCKUE MAPKH, LICHTPBI TpaHC(epa TEXHOIOTUI, BEHIYPHBIC OpraHu-
3aluK), CyOBEKThl MOJJIEP)KKHFMAION0 M CPEIHEro INpeIIpPUHAMATENILCTBA, PETHOHANBHBIE areHTCTBA Pa3BUTHS
WHBECTHIHNI, CTPaxoBble, IOPUANYECKUE I KOHCAJITHHIOBbIE KOMITAaHUH, B TOM YHCIIE MEX/yHapOIHbIE.

Benapych uMeeT psmuOTCHUMATBHBIX KOHKYPEHTHBIX NMPEUMYIIECTB C TOUYKH 3PEHUS MPUBIIEKATEIBHOCTH
JUIS MHBECTHIMI. B mepByro odepens 3T0 BHITOJHOE 3KOHOMHKO-TE€OTrpa(puueckoe W TEONOINTHYECKOE TON0XKEHNE: Ha
3amaie OT CTPaHbl HAXOAUTEs OBPOMHBIH euHbIH peiHOK EC B 450 miH. yenoBek. Ha Boctoke — peiHOK EnriHOTO 3KOHO-
MHYECKOTO MPOCTPAHCTBAB cocTaBe bemapycn, Poccrm n Kazaxcrana obmeit uncienrocThio B 170 MitH. genosek [1].

Jst paOoTBI MHOCTPaHHBIX HHBECTOPOB HA TEPPUTOPUH bemapycu co3naHbl HEOOXOAUMBIE MIPABOBBIE YCIOBUSL.
Ha ypoBHe HalMOHATBHOTO 3aKOHOAATEIECTBA OCHOBOM MHBECTHUIIOHHOHN JesTenpHOCTH B Pecrybimke bemapych
apnsieTes, 3akoH Pecnyonuku bemapycs «O6 maBecturmsax» oT 12 mrons 2013 roma Ne 53-3 [2]. 3akoH comepXuT
yeiaoBus TapaHTPII’I 1 3alIUThl UHBECTOPOB IPU OCYHICCTBJICHUU HHBeCTHHMOHHOﬁ JACATCIIBHOCTH Ha TCPPUTOPUU
PecmyOimvkn bBenapych COOTBETCTBEHHO MeEXIyHapoAHOW mpakTtuke. Hopmbl 3akoHa HampaBieHbl Ha PaBHYIO
HEAUCKPUMHUHAIUOHHYIO JACATCIIBHOCTH BCEX HWHBECTOPOB, OCYHICCTBIIAIOIUNX HWHBCCTUIUOHHYIO JACATCIBHOCTD,
YCIIOBUSI A€ TEIBHOCTH PACIPOCTPAHSIOTCS KaK Ha HAIIMOHAIBHBIX, TaK M HA HHOCTPaHHBIX MHBECTOPOB. MM rapan-
THpOBaHa paBHasi, 03 JTUCKPUMHHALIUHY, 3aI[ITa IPaB U 3aKOHHBIX MHTEPECOB HE3aBUCUMO OT (POPMBI COOCTBEHHOCTH
W HaIlMOHAIBHOTO cTaryca. ['apaHTnu 3apyOeXKHBIM MHBECTOpPAaM IPEJOCTABISIIOTCS KaK Ha HAIlOHAJIBHOM YPOBHE,
TaK ¥ B paMKax JBYCTOPOHHHX cornameHuii Pecrryonuku benapyce ¢ Apyrumu cTpanamm.

B Pecny6nmke benapychk co3maHsl OCHOBHBIE YCIOBHS, (DOPMAIBHO HEOOXOIMMBIE [UIS IPHUBIICUCHUS] HHOCTPaH-
HOTO KanuTajia:

— (YHKIMOHHPYET IIeCTh CBOOOJHO-3KOHOMUYECKHX 30H;

— MHOCTPaHHBIE HHBECTOPBI MOT'YT MUHUMH3HUPOBATh 3aTPaThl B CITyyae pa3MEILCHHUs CBOETO OM3HECA B MAJIBIX U
CPEIHUX HACENICHHBIX MTyHKTAaX;
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— Bemapycp nmeer kBanu(pUIUPOBAHHYIO U IIPU STOM OTHOCHTEJIFHO JEIIEBYIO PaboUyIo CHILY;

— MOCTENeHHOe yiydlleHne no3uuuii bemapycu B peiitunre «Doing business», COCTaBISIeMOM €XKEroIHO
BcemupHbIM OaHKOM.

— Benapych nMmeeT pa3BUTYIO TPAHCIIOPTHYIO MH(PACTPYKTYP U BBIIOJHSET CBS3YIOUIYIO POJIb MEXIy CTpa-
Hamu EBpaswuiickoro u EBpomnelickoro coro30s.

Tl'ocynapcTBeHHast MHBECTUIIMOHHAS NOJMTHKA B CTPaHe HalpaBjieHa Ha IoaTtarnHoe (GopmupoBaHue Oiaro-
MIPUATHOTO UHBECTUI[OHHOTO KIMMaTa B LEJISAX MPUBJICUYECHUS] HHOCTPAHHBIX MHBECTULIUI.

Kpome obecrieuenust 3a1UThI IPaB HHBECTOPOB, B PECIyOJIMKE CO3/[aHa CHCTEMA CTUMYJIOB ISl OCYIIIECTBIICHHS
WHBECTHIMOHHON aesTenbHOCTH. KpoMe obecnieueHns 3amunThl IpaB HHBECTOPOB B PECITyOIMKE B LENAX MpHUBIICUC-
HUSI MHBECTUIMH CO3/1aHa CHCTEMa CTUMYJIOB — IpedepeHIHanbHble IPaBOBEIE YCIOBUs. Psin nmpedepennuii npeno-
CTaBJICH HHBECTOPaM B CBOOOJHBIX SIKOHOMHUYECKHX 30HAX, MAJIBIX U CPEIHUX TOPOJAX, CEILCKONH MECTHOCTH, apKe
BBICOKHX TE€XHOJIOTHH.

Pecrybnuka Bemapyces cornmacHo nanHbIM BeemupHOro 0aHka Ha NPOTSDKEHHHM HOCIEOHUX JIET COXpaHseT
JUIUPYIOUIME TO3UIMU N0 O0IIEeMy KOJIMYECTBY MPOBEACHHBIX peOopM, HANpaBICHHBIX Ha YJIydlICHHE JEI0BOTO
kiauMata. B pelitunre Doing Business 2020 pecniyonika Haxoautest Ha 49-ii mosunmu cpeau 190 crpad (Tadmuua 1).

Tao6numa 1 — Mecro benapycu B petitunre Doing Business 2020 [3]

‘ MecTo benapycu B peiituhre Doing Business 2020 Nutea | [Nateus| |Kasaxcrad| [Poccua | [ Kutai| [Mosbwa| [ Ykpaura
4913 190 Hn”w“ 25 (28,1 31J 40” 64J

Petituar Doing Business 2020.coctaBisiics Mo faHHbIM Ha Mait 2019 T., 9TO MOKET HEKOPPEKTHO OTpPa)xaTh
HEKOTOPBIE TIO3ULIMHU B HACTOSIIEE BPEMSsi

Opranusanusi 5KOHOMHUYECKOro,coTpyinnuectBa u pazsutust (OOCP) B stHBape 2018 roga ymywmmuia nosu-
uro benapycu B kitaccnuKanuy CTpaHOBBIX PUCKOB U IIepeBeiia CTpaHy U3 7-i B 6-10 KaTeropuio.

Peittunrosoe arenterBo Standard & Poor's moBBICHIIO JOJITOCPOYHBIN CyBEpPEHHBIH KpeAUTHBIH pedTHHT be-
JapycH 1o 00s3aTenbCIBaM,B MHOCTPAHHOW BalltoTe A0 ypoBHA «B» (mporHo3 crabumbnblii), Moody's Investors
Service OBBICHIIO IOATOCPOTHBIN CYBEPEHHBIH KpeIUTHBIN peiituar benapycn 1o ypoBHst «B3» (TIporHo3 cTabmib-
ueii), Fitch Ratings mOBBICHIIO JONTOCPOYHBIE CyBEpeHHBIE KPEAWTHBIC peHTHHTH bemapycu mo oOsi3arenscTBam
B UHOCTPaHHOHM HALMOHAILHON BaJIOTE 10 YPOBHs «B» (MPOrHO3 CTaOMIIbHbI).

Peiitnnr Doing Business cBHIETENECTBYIOT O IPOCTOTE PETHCTPALUK COOCTBEHHOCTH ¥ MPENNPHUATHS, a TaKkxKe
0 BBICOKOM HAJIOTOOONIOKEHUH U CII0KHOCTSIX B MOJTy4eHHU KpeanTa B bemapycu.

Eca#t o0paTuThesi K CTATUCTUUECKUM JaHHBIM, TO MOYKHO OTMETHUTb, YTO HHOCTPaHHbIE HHBECTUIIMU B Peallb-
HbIll cekTop Pecnybnuku benapyck B nepuon ¢ 2018 r. mo 2020 1. uMeeT OTpUIIATeIbHYIO AMHAMHUKY. CTpyKTypa
WHBECTHILIMH, MOCTYNHMBIIMX OT WHOCTPAHHBIX WHBECTOPOB B peajibHBI CEKTOp 3KOHOMHKH PecryGnuku Benapych
(B MpoIIEHTaX K UTOTY) TpeJICTaBIeHa Ha pUCYHKE 1.

ITo wrtoram 2020 roga mocTyluleHHME HHOCTPAaHHBIX HMHBECTHUIMH B AKOHOMHKY PecrmyOmuku benapych
cocraBmwio 8 680,2 miH. momumapoB CIHIA, w3 mHux 6 006,0 mma. gommapoB CIHA wmm 69,20 % — mpsimble
WHOCTpaHHbIC MHBEeCTHLNH, 4,8 MitH. nomtapoB CIHA nmn 0,06 % — noprdensHsle, 2 669,4 mH. nomnapos CIIA
nm 30,74 % — npoune.

IIpu stom 3a 2020 1. 00BEM HHOCTPAHHBIX WHBECTHIIMI COKpATHJICS O CpaBHEHHIO ¢ ypoBHeMm 2019 r.
Ha 13,3%: npsmple nHBeCTHINHU CHU3WIHCH Ha 17,0 %, moprdensusie — Ha 28,6 %, npoune — Ha 3,5 %.

JlaHHBIE TO MPSIMBIM MHOCTPaHHBIM HWHBECTHLIMH Ha YUCTOH OCHOBE (0€3 yueTa 3aJ0/KCHHOCTH MPSIMOMY
WHBECTOPY 3a TOBaphl, pabOTHI, YCIYTH) IIPEACTaBICHbBI HA PUCYHKE 2.
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Pucynok 1 — MHOCTpaHHbIe MHBECTHLIMH B peasbHblii cexTop Pecy6nuku benapycs, miipg USD [3]
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Pucynoxk 2 — Ilpsmble nHocTpanuble naBectHiiy (ITHI) Ha gncToii ocHOBe
B Pecriy6nuke benapycs, Mipa USD [3]

B menom 3a 2020 1. oobem [IMU Ha uucroit ocHoBe cocraBuwi 1,41 mupa USD, yeenuuusiiuck Ha 6,6 %
0 CpaBHEHHIO ¢ ypoBHeM 2019 1.

OO0beM NpsSMBIX WHOCTPAHHBIX WHBECTHIMHyHA YHCTOW OCHOBE (0e3 ydeTa 3a0JnKeHHOCTH IPSIMOMY HHBeE-
CTOpPY 3a TOBapbl, paboTsl, yciuyru) (nanee — [V Ha 9reToi OCHOBE) B pealilbHBIA M OAHKOBCKHIA CEKTOpa IKOHO-
mukH Pecrybnmkn benapycs, a Takke B IpofiaxXy, HEIBH)KUMOT'O HMYIIIECTBA HA TEPPUTOPUH PECITYOIIMKHU 110 HTOTaM
2020 roma coctasma 1 337,6 muH. momutapoB CHIA.

ITNMH na umncroii ocHOBE B T. MHHCK COCTaBISIOT 47% OT 0011ero 00bemMa, IPOMBIIIIICHHOCTh — OTpPaciieBOi
ymnep o [T Ha gncToit ocHOBE (PHCYHOK 3).

HepaBHOMepHOe pacrpeAe/iCHHe IOCTYNAIOINX B CTpaHy HMHOCTPAaHHBIX HMHBECTHLHMH HaOiiojaeTcss Ha
TEpPUTOPUAIILHOM ypoBHE. bonbiiasi nX yacTs HanpasisieTcst B MUHCK, B 00JIaCTH OHM MOCTYNAlOT B HE3HAUUTEIb-
HBIX 00BeMax (PUCYHOK 3).

B 2020 r. B peasipHbIi1 CEKTOP SKOHOMUKH MUHCKA ITOCTYIHIIO HHOCTPAHHBIX MHBECTHLINH 46,8 % 0T 0011ero
o0beMa MOCTYNHMBUIMX B E€TPaHy MHBECTUIMH, B TO BpeMs Kak 10 00JacTsIM YJeJIbHBIA BEC IPUTOKA MHOCTPAaHHBIX
MHBECTHLIUH B MX 0011eM 00BeMe Bapbpupyercs oT 3 % (Butebckas obnacts) 1o 7.7 % (I'omenbckas 061acTh).

M r. MUHCK

B MuHckas obnacTb

B lomenbckan obnactb

B Morunesckasa obnactb

W NpogHeHckan obnacTe
BpecTckaa obnacte

Butebckas obnacTte

Pucynok 3 — Crpykrypa I[TMU Ha yuctoit ocHoBe B 2020 . [3]
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[IpoaHann3upoBaB AaHHBIE, MOKHO CHENATh BBIBOJ O TOM, YTO HEPAaBHOMEPHOE pacIpe/e/IeHHe HHOCTPAHHBIX
WHBECTHLIUH [0 PETHOHAM CTPaHbI HETaTUBHO BIUSET HAa PA3BUTHE PEAbHOTO CEKTOpPa B 00IACTSIX U, KaK CIEACTBHE,
CHMYKAET €ro KOHKYPEHTOCIIOCOOHOCTb.

HawuGonpmit o6bem [T Ha yncroii ocHoBe 3a 2020 r. HaOimoaaeTcs B opranuzanuu r. MuHcka (626 MiH
USD), Munckoit obmactu (301 ma USD) u 'omenbekoii oomactu (103 mua USD).

B crpykrype I[TMU Ha guctoit ocHoBe B 2020 r. HAMOOIBIIYIO TO0 3aHUMAIOT WHBECTHIIMU U3 TAKUX CTPaH,
kak Poccus (307 mutn USD), Kump (251 mna USD), Hunepnaugst (119 mun USD), I'epmanus (77 moa USD)
u CHIA (42 mua USD).

OrtpacneBast crpykrypa [IMM na umcroii ocnoBe B 2020 r.: mpombmmieHHOCTh (39,0 % wmm 552 mummH
USD); onrroBast 1 po3anuHast Toprosist (15,6 % wm 221 ma USD); ¢puHaHcoBast 1 cTpaxoBast AesTenbHocTb (13,5 % wm
190 mmu USD); nadopmanus u cBsizb (9,1 % um 129 mita USD); TpancniopTHast nestensHocTh (4,8 % wm 68 muma USD).

3akarouenue. Ha npotspkeHnn nocnennux yet B PecriyOnuke benapych ormeuaercst TpeHA Ha MOBBILICHHUE
3 }EeKTUBHOCTH OCYIIECTBICHUS! MHBECTULUHA ¥ MHBECTULMOHHON aKTHBHOCTH CO CTOPOHBI NPSIMBIX HHOCTPaHHBIX
WHBECTOPOB.

[IpoBoaMMasi MOJUTHKAa MaKpOIKOHOMHYECKOH cOaJaHCUPOBaHHOCTH oOOecneymia BBIXOJDKOHOMHMKH Ha
TPAaEKTOPHIO YCTOHYMBOTO POCTA M OXKMBJICHUE B MHBECTUIIMOHHOH cdepe.

B Hacrosee Bpems Pecniybnuka benapych npeanaraer nHBecTopaM OJ1aronpusiTHbIE IPABOBbIC YCIOBHS IS
BeJieHNs OM3Heca Ha TeppuUTopHuu pecityonnku. Ha MexxayHapoaqHoM ypoBHE nojanucano 6osee 60 coriamenuii o0 u3-
OexaHn¥ JIBOWHOTO HAJIOr000JI0KEeHUsI, OKoJIo 60 IBYCTOPOHHHX COTJIAIICHUH O COAEHCTBUN B OCYIECTBIICHHHU U 3a-
muTe nHBecTUNN, CeynbcKas KOHBEHIHS 00 ydIpexIeHu MHOTOCTOPOHHETO areHTCTBA 110 TAPaHTHAM MHBECTHIIIH,
KoHBeHINS 1O yperynmpoBaHHIO MHBECTHIIMOHHBIX CIIOPOB W JIPYTHe MEXIYHAPOIHBIE JOIOBOPHI. YCIEUIHO IEH-
CTBYIOT HHCTHTYT «MHBECTHIIMOHHBIX JOTOBOPOB ¢ Peciybnmkoit benapycr» n HHETUTYT «MHBCCTUIIMOHHBIX ar¢HTOB).

B crpane geiictByer KoHCYIBTaTHBHBINA COBET 10 HHOCTPAHHBIM MHBECTUITMAM TPH_Cosere Munuctpos Pec-
my6nuku benapycs. BeicTpanBasi B COOTBETCTBUM € OOILIEEBPONEHCKIMHU CTAHJAPTAMU HHCTUTYTbHI PETYINPOBAHUS
6usnec-cpensl, Pecriybnmka benapycs obecnieunia ymydiiieHue HHBECTULMOHHOTO, KJUMaTa.
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KUTAVCKHU ONBIT TPYIOYCTPOMCTBA JIIOJAEN C UHBAJIUIHOCTHIO

Beenenne. UaBammaaocts B Kutae, o oneakam OOH, mocturaeT mpuMepHo 84 MITH. Yell., a 3TO COCTABISIOT
6 % ot oOmero Hacenmenus, T. €. or 1 mupg 400 muH. uen., Ha 01.01.2022. B Pecmy6uuke benapyce nmo naHHbBIM
Bencrara Ha Hayano 2020 roga cpenu ee TpakAaH HACUUTHIBAIOCH OKOJIO 570 THIC. YENOBEK CO CTAaTyCOM «HHBa-
IMI», 9T0 TarKe cocTaBisieT 6% ot oOmeilt uncnenHocTy. Tak kak Kurail ocymiecTBuiI MpopeIB B TPYAOYCTPONHCTBE
JIIOJIEW C MHBAJIMTHOCTHIO, €rO OIBIT JJIS HAIICH CTPaHbI MOT ObI OBITh IICHECH.

OcHoOBHASI YACTD. Tpa[[I/IL[I/IOHHO HWHBAJIMJbI B Kurae MOABEPraJIiuChb AUCKpUMHUHAIUM U HE UMCIIN JOCTYIIa
K coumanbaoi momouy. 1980-¢ 1 1990-e roapl ObuIM NMEPUOAOM pePOPMBI, H3MEHHUBIIECH OTHOLIEHHE K HHBAJIUIHO-
ctu. Jpu [Tydan — cem o CsionnHa, 4enoBeka, HOCTPOUBILETO COBPEMEHHYIO KUTAHCKYIO0 SKOHOMHUKY, OyIaydn
WHBAJIMJIOM-KOJISICOYHUKOM, TTOCBATHII ceOst 6oph0Oe 3a mpasa Jifoed ¢ MHBaIUAHOCThIO B KuTae. 3a nesTenbHOCTh
B 00JIaCTH MPOJABMKEHHS NPaB JIIOACH ¢ MHBAINIHOCTHIO OH OBUT YZI0CTOGH HECKOIBKUX MEKAYHapOIHBIX Harpas,
B ToM gncie B 2008 roxy on momyumn npemuto OOH B oOmacTu mpaB dermoBeka 3a cBOIO padoTy IO MPOIBIKEHUIO
mpaB uaBaNMKAO0B B Kutae. C 2014 rona [Ipu [lydan ocraeTcs moYeTHBIM IpeacenaTeneM mnpesunuyMma Kuranckoit
¢denepannu nHBaTNIOB [1].

[punsras B 1982 rony (¢ mocmemyronmmu nonpaskamu) Koncturynus Kuraiickoit Hapoguoit PecryOmukn
obecrieunBasa 3ayTy JIMI] C OTPAaHUYEHHBIMU Bo3MOKHOCTAMIE: «I pasknane Kuraiickoit HaponHoit PecrryGmikn nmerot
MPaBO Ha MaTEpPHAIbHYIO MIOMOIIb CO CTOPOHBI TOCYAApCTBa U OOIIECTBA B CTAPOCTH, OOJIE3HN MM MHBATUIHOCTH.

© Inagcrok E. JI., [Ipumayenok I'. A., 2022
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