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AHHOTaIII/Iﬂ: HCHB U IIPUMCHCHUC 3aKOHA 00 HHBECTHUIHUAX WU MHBECTOpPAX,
ImpaBa MHOCTPAHHBIX MHBCCTOPOB M MCCTHBIX MHBCCTOPOB, 3aKOHOAATCIILCTBA 00
HHBCCTHUIUAX H HHBGCTHHI/IOHHOﬁ JACATCIIBHOCTH, 00513aHHOCTH HHBCCTOPOB

HpeJIHpI/ISITI/Iﬁ C Y4aCTHEM MHOCTPAHHBIX I/IHBGCTI/IIIPlﬁ.
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Abstract: The rights of foreign investors and local investors, the legislation
on investment and investment activities, the obligations of investors of enterprises
with foreign investments, the purpose and application of the law on investment and

Investors.

Key words: Foreign investors, domestic investors, investment, state

security center, single window principle.
AHAaJM3 JUTEPATypPHI 10 TEMe.

3apyOeKHble SKOHOMUCTHI TMO-Pa3HOMY HHTEPHPETUPOBAIM CBOU B3TJISAIbI
Ha TEeMY WHBECTUILIUNA W Pa3BUTHUS MHBECTUIIMOHHOW JEATENHHOCTU. 3apyOeKHbIC
SKOHOMHUCTBI B LIEJIOM BBICKA3aJIM CJIEAYIOIIME MHEHUS [0 TEME PACCMOTPEHUS U
pa3BUTU KoJieOaHUM TJI00ATbHONM PKOHOMUYECKOW CHUCTEMbl, HUHBECTHUIIMOHHOTO
KJIMMarta, (MHAHCOBBIX TMOKazaTened u apyrux Qakxropos: [Ixozed Crurmmir
Jlaypear HoOGeneBckoil mpemuu amepukaHCKuil SkKoHOMHCT J[ozed Crurmu,
HCCIIEIOBAHUE OCHOBHBIX MPOOJEM HWHBECTUIIMOHHOTO Pa3BUTUS U JPYTUX
(akTOpoB. HacTauBaeT Ha TOM, YTOOBI MOCBSATUTH ceOs pemeHuto. Ero B3rissl

Kacarotcsi pedopmbl (PUHAHCOBOM CHCTEMBI, O€30MACHOCTU U Pa3BUTHUSI METOOB
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npousBojacTBa. Hypuane PyOunu: MuocTpanHsli skoHOMUCT Hypusns Pyounm
MOTYEPKUBAECT BAXHOCTh O€30MACHOCTH M YBEPEHHOCTH B WHBECTUIIMOHHOM
pazButuu. OH pPEKOMEHJyeT pa3BUBATh BOCIHPUUMYMBOE MoJie (PUHAHCOBOM
CUCTEMBI W pehOpMHPOBATH TI00ATBHYI0 HWHBECTHUIIMOHHYIO cucTeMy. JIPHH
Ponpuk: [Ipuum Poapuk mnogyepkuBaeT poJib IKOHOMHUYECKOM IIOJIMTUKUA B
MHBECTUIIMOHHOM pa3Butuu. [lo ero cnoBam, sl NPUBJICYEHUS] WHBECTULUN
BAKHO IPOBOJMTH NPABWIBHYIO IOJUTHUKY, Pa3BUBaTh KOMMEPYECKYIO Cpely M

yBEJIMYUBATH Chepy MHBECTUPOBAHU.

Takue 3apyOexHbIe 3JKOHOMUCTHI TOAYEPKUBAIOT IPUMEHEHNE (PUHAHCOBOM,
0€30MacHOCTH M JOBEpHs, DKOHOMUYECKOW TMOJIUTUKH U MHUPOBOTO OIbITA B

Pa3BUTUU MHBECTUIUHN.
BBenenue.

B mocnegnume rombl B HENSAX  OOJIETYGHHMS] UM CTUMYJUPOBAHMS
OCYUIECTBJIEHUSI MPEANPUHUMATENIbCKOM JIEITEIbHOCTH B  Y30€KucTaHe B
pe3yibTare MmepecMoTpa pslla CTUMYJIUPYIOIMIMX MeEp, CBSI3aHHBIX C OTPaciblo,
CO3/IaHbl IIUPOKHUE BO3MOXXHOCTU IS CYOBEKTOB MpEANpPUHUMATEILCTBA U
YaCTHBIX MHBECTOPOB B pecrnyOiunke. BBeneHune MOMOTHUTENBHBIX TPeOOBaHUM,
VCIOXKHSIIOMUX —TPOIEAYpy BO3BpaTa JIOXOJ0B (MpUOBUIM) HHOCTPAHHOTO
MHBECTOPA, NEPEBEACHHBIX 3a MpeAesbl Tepputopun PecnyOnvku Y30ekucraH, B
CBOIO CTpaHy WM YMEHBIIAIOIIUX WX pasMep, a Takke OaHKPOTCTBO W
HEIIaTeKECTIOCOOHOCTh TPEANPUATHS C HWHOCTPAHHBIMU WHBECTUIUSMH WJIU
3allMTa NpaB KPEAUTOPOB, MHOCTPAHHOIO HMHBECTOpAa - (DU3MYECKOrO B Cllydae
COBEPUICHUS JIMIIOM MPECTYIUVIEHUS WIM aIMHUHHCTPATUBHOIO NPaBOHAPYIICHUS,
7100 KOT/1a BO3HUKAET MHAsi HEOOXOAUMOCTh MPHUOCTAHOBUTH BO3BPAT JICHEKHBIX
CPEIICTB B CBOIO CTpaHy B COOTBETCTBHH C PEIICHHEM CyJla WM apOuTpaxka, 3a
UCKIIFOUYEHUEM CJIy4yaeB MPUOCTAHOBIECHUS BO3BpaTa CpPEICTB HMHOCTPAHHOTO
WHBECTOPA B CBOI CTPaHy KOMIIETEHTHBIM T'OCYJAapCTBEHHBIM OpPraHOM B

YCIOBUAX HCAUCKPUMHUHAITUOHHOT'O IIPUMCHCHUS ITPABOBBIX TOKYMCHTOB.
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AHaJIu3 U pe3yJabTaThl.

HNHocTpaHHbIE UHBECTOPBI — MHOCTpPaHHbIE rocyJapcraa,
aJIMUHUCTPATUBHBIE WM TEPPUTOPHAIIBHBIE OpraHbl MHOCTPAHHBIX TOCYIapCTB,
MEXIYHapOJAHbIE OPraHU3aluH, CO3JJaHHbIE B COOTBETCTBUHU C COTJIAIICHUSIMU WJTU
UHBIMH  COTJIAIIEHUSMU MEXJy CTpaHAMU WIH SBISIFONIMECS CyOBeKTaMu
MEXIYHAPOJHOIO MyOJIMYHOrO TpaBa, IOPUIUYECKHE JIMIA, CO3/JaHHbIE W
JEHCTBYIOLIME B COOTBETCTBUM C 3aKOHOJATEIBCTBOM MHOCTPAHHBIX I'OCYJIapCTB,
a00ble  Apyrue KOMIIAHWHM, OpraHu3allud Wi OObEeIMHEHUs, TpaxkJaHe
MHOCTPaHHBIX TOCYIApCTB U JIULA 0€3 rpak/laHCTBA, OCTOSIHHO MPOKUBAIOIIKE 32
npenenamu  PecnyOnmku  Y30ekucran; MecTHbIE HMHBECTOPBI — TIpakIaHe
PecniyOiiuku Y30ekucTaH, OCYUIECTBISIONIME WHBECTHIIMOHHYIO JIE€SITEIbHOCTD,
MHOCTpPaHHbIE TpaXKJaHe, UMEIOIINe cTaTyc pe3uaeHToB PecnyOnuku Y30ekuctan
U NpeAnpuHUMaTenu 0e3 rpaXkJAaHCTBa, a Takke ropuandyeckue auna Pecryonuku
V30ekucran, B ToM uucie (unyeckue nuna; OrpaHuyeHre HCIOIb30BAHMS
roCyJapCTBEHHbIMH OpraHaMd CpEACTB Ha CYETax HHOCTPAHHBIX WU MECTHBIX
WHBECTULIMOHHBIX MPEANPUATHI WIH WX HOPUHYJAUTEIBHOE HW3BSATUE MOXKET

OCYIICCTBIIATHCA TOJIBKO B COOTBETCTBHUU C 3aKOHOAATCIILCTBOM.

B nensix cTumMynMpoBaHUsl CO3JaHUS LIETIOYKU JOOABJIEHHONM CTOMMOCTU Ha
OpEeNNpUsITHIX U OOECHeueHUs 3aHATOCTU HaceJIeHMs NYyTEeM pealu3aluu
CTPOMUTENBCTBA BHEUIHUX HH)XEHEPHO-KOMMYHHKAIIMOHHBIX CHUCTEM IPOEKTOB C
MIPUBJICYCHUEM NPSIMbIX HWHBECTHIIMII MHOCTPAHHBIX M MECTHBIX HHBECTOPOB B
PecnyOnuke: MiHBecTOp: yIiaunBaeT HaJIOTH U COOPBI; BHIMOJIHEHUE JOTOBOPHBIX
00s3aTeNbCTB, KOTOpPbIE OH IMPHUHSJI B CBSI3M C HWHBECTHIIMEH; COOJOIEHHE
TpeOOBAHMI 3aKOHOJATEIbCTBA, B TOM 4HMCIIe TpeOOBaHUU 3aKOHOJATENHbCTBA O
KOHKYPEHILIMU, NPOTUBOJACHCTBUN KOPPYILNU, UHBECTULMSIX U MHBECTULMOHHOM
JESITENIHOCTH, TPYJE, I'PaJOCTPOUTENBCTBE, OXPAaHE OKPYXKAloUIeW Cpeapl |
0€30MacHOCTH, CAHUTAPHBIX HOpPMax, a TaKkKe TEXHUYECKUX pErIaMeHTax;

FOCYIIapCTBO rapaHTupyCcT HCAUCKPUMHHALIMIO HMHBCCTOPOB HA OCHOBAHHHN HX

"IkoHomuka u counym'' Ne5(120) 2024 www.iupr.ru



rpaxxagaHnCTBa, MCCTa XKXKHUTCIILCTBA, MCCTaA AKOHOMHUYECKOM ACATCIBHOCTH, a4 TAKKC

CTpaHBbI [IPOUCXOKICHHUS NHBECTOPOB WJIM UHBECTULIMM.

OcyllecTBIEHUE MpPaB HWHBECTOpPAa HE JOJDKHO HapyllaTh OXpPaHSEMbIE
3aKOHOM TIpaBa U HMHTEPEChl APYTUX WHBECTOpPOB. IIpym »TOM TOCYyIapcTBO Kak
yUpeauTeNb (aKIIMOHEP, YYACTHUK) X03SHUCTBYIOIIETO CYObEKTa UMEET T€ K€ MpaBa
U O00s3aHHOCTHU, YTO U JpyTrue yupeauTenu (aKIHOHEPHl, YYACTHHUKH).
MUHHCTEPCTBO  peaqu3yeT E€IUHYI0 TOCYJapCTBEHHYI0  HMHBECTUI[MOHHYIO
MOJIUTUKY, KOOPAUHUPYET MNPHUBJICYCHUE WHOCTPAHHBIX, MPEKIE BCErO MPAMBIX
WHBECTUIIUNA, COTPYAHUYECTBO C MEXKIYHAPOIHBIMU (DMHAHCOBBIMU UHCTUTYTAMU
(ynpaBieHUsIMH) W WHOCTPAHHBIMU  TOCYJApCTBEHHBIMU  ()MHAHCOBBIMU
OpraHU3allMsSIMHU, a TaK)Ke BHEIIHETOProBOE M MEXIYHApOJHOE DKOHOMUYECKOE
COTPYJHUYECTBO, BHEIIHEE HEPUHAHCOBOE COTPYIHUYECTBO. TMapTU3aHCKAs
NOMOIIb ~ pecnyOIuKe —  YIMOJHOMOYEHHBIM  TOCYJapCTBEHHBIM  Opra,
OTBETCTBEHHBIM 3a (OpPMHUPOBAHME U KOOPAMHAIMIO €IUHOM TOCYyIapCTBEHHOM
MOJINTUKHU B 00JIACTH TIPUBJICUCHUS (DHHAHCOBBIX CPEJCTB (TPAHTOB, TEXHUYECKOM
MIOMOIIY, aJIPECHOM HemapTUHHOW momolnH). KoMIEeTeHTHBIN rocyaapCTBEHHbBIN
oprai B cdepe TOCYyIapCTBEHHOIO  PETyJIUPOBaHUS  WHBECTUIUH U
WHBECTUIIMOHHOM JESITEIIBHOCTH OpPraHu3yeT paboTy MO MPUHIIUITY «OJHOTO OKHA)
B LIEJISIX OKAa3aHMs TTIOMOIIM MHBECTOPAM BO B3AaMMHOM COTPYJIHHUYECTBE C JPYTUMH

rocyaiapCTBCHHBIMHA OpraHaMH.

YHomTHOMOYEHHBIN TOCYAapCTBEHHBIH OpraH B cdepe rocyaapCTBEHHOTO
pEeryJMpoOBaHMsl HWHBECTULHMW M HWHBECTULUMOHHOM JEATEIBHOCTH M  €ro
TEPPUTOPHUAIIBHBIE MOAPA3AEIEHUSA 00ecreunBaoT IIPEIOCTaBIICHUE
rOCyAapCTBEHHBIX YCIYT B LEISAX OpraHu3alid padoThl MO MPUHLHUITY «EAUHOTO
OKHa», B TOM YHCJIE 4YEPE3 COOTBETCTBYOUIUE L[EHTpBI rOCyAapCTBEHHBIX YCIYT.
Opranuzanuss [en N0 MNPUHLUILY «EAUHOIO OKHa» TakKe BKIIOYaeT B cels
cleAyoliee: NpPUEM M KOHCYJbTAllMM II0  BOIIPOCAM  CYIIECTBYIOLIUX

roCyagapCTBCHHBIX YCIYI, IMOMOIIb B IIOATIOTOBKC H Oq)OpMJICHI/II/I JOKYMCHTOB,
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HEOOXOJUMBIX JIJISl TIOJYUYEHHUS] TOCYJapCTBEHHBIX YCIyT; MOMOLIb B O(pOpMIIEHUU
AJIEKTPOHHOM IM(PPOBON MOJNMCH, 3JIEKTPOHHOIO 3asBICHUA U APYTUX
JOKYMEHTOB; IIOMOIIb B IIOJYYEHUM YCIyI B OpraHax TIOCYyJapCTBEHHOTO
YIIPaBICHHUsIT U MECTHOTO CamoyIlpaBiieHUs; He MeHee mATHaanaTé INPOLEHTOB
aKUui (J1oy1ei, 1osei) uim yctaBHOro GoHa (yCTaBHOTO KanuTaia) NpeanpusTHil
C y4acTUEM HMHOCTPAHHBIX MHBECTULIMNA HA TeppuTopuu PecnyOiuku Y30ekucran
ABJIAFOTCS. MHOCTPAHHBIMU  MHBECTHLMSAMH. ['OoCylapcTBEHHas  IOAJNEPHKKA
WHBECTULMIA W HWHBECTULHUOHHOW JIESITENBHOCTH OCYUIECTBISIETCS B  LEJAX
CO3J1aHUs OJaronpusITHON MHBECTULIHOHHOU cpensl, HOBOI'O
KOHKYPEHTOCIIOCOOHOTO UM WHHOBAIIMOHHOTO, JKCIIOpTa U  OOHOBJICHUS.
CTUMyIMpOBaHHE WHBECTHLIMM B OpraHu3alMil0 HampaBiCHHBIX M (WJIM)
MMIIOPTO3aMEIIAOIINX IIPOU3BOACTB, PACIINPEHNE CYIIECTBYIOINUX MPOU3BOACTB
C HCIIOJIb30BaHUEM COBPEMEHHBIX TEXHOJIOTUNA U BHEAPEHUE COBPEMEHHOTO ONBITA
yrpasieHusd. ['ocygapcTBeHHass MNONJNEPKKA HWHBECTUIMA W WHBECTUIMOHHOU

JESITENHHOCTU OCYILECTBISETCS CIAEAYIOMUMHU CIIOCOOaMMU:
- IPEJ0CTaBIICHUE JIBTOT U NPePEPEHIINIA;
- IPU COBMECTHOM (PUHAHCHUPOBAHUHN MHBECTUIIMOHHOTO MPOEKTA;
- IpeJI0CcTaBlIeHNe (PUHAHCOBBIX KOHCYJIbTAUN U MH(DOPMAITMOHHON MOAIEPKKH.

OcTaHOBUMCSI HA BO3MOXKHOCTAX, MPEAOCTABIISIEMbIX MHBECTOpaM. [lepBoe:
B 2017 rony BBelieHHE CBOOOHON KOHBEPTAIMU HAIlEH HAIMOHATBHON BaJIOTHI —
CyMa M CHATHE BCEX OrpaHWYEHUHM Ha penaTpHalyio MPUObUTM WHOCTPAHHBIMH

HHBCCTOpAMU.

Bo-BTOpBIX: B LIENsAX 00€ceueHUs MOJUTUKN OTKPBITOCTH B Halllel CTpaHe
co3gaHue Oe3BM30BOIO Bbe3da sl rpaxnan 90 3apyOexHbIX CTpaH H
BO3MOXXHOCTH TIOJYYEHHUs BHU3 B YIPOINEHHOM MOpsAKE A rpaxnaH eme 60

CTpaH
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B-TpeTbUX: Oopp0a C KOppymimel cranma Hauboyiee MPUOPUTETHBIM
HAIPaBJICHHEM TOCYJapCTBEHHOW TOJUTUKK Y30ekucrana. [ns peanuzanuu
HallUX YCWJIMKA B 3TOM HANpaBJICHUH OBLIO CO3JAaHO OTAEIbHOE areHTCTBO. B-
YETBEPTHIX, BBICIIMM MNPUOPUTETOM OBLJIO TOCTaBIEHO oOOecnedYeHue W
BCECTOPOHHSAS 3allluTa NpaB U CBOOOJ Ka)XJOro 4YesloBeKa, MPOKMBAIOIIETO B

HAIlIE CTpaHe.
JebaThl.

Takxe B LENAX 3alllUThl PAB U UHTEPECOB MHBECTOPOB B CTPAHE MPUHSAT HOBBIM
Hanorossiit kogekc, 3akoH «O0 MHBECTUIUSAX U MHBECTUIIMOHHOM AESITEIBHOCTH
u 3aKkoH O Menuanuu. Takxe g CO3MaHus OJarONMpHUSATHBIX YCIOBUH IJIs
WHBECTOPOB co3daH MexayHapoHblii TalkeHTCKUil apOUTpakHBIA IIEHTp, a
TaKX€ BHEAPEHbl HOBBIE MEXAHU3MbI, TAKHE€ KaK «UHBECTHIMOHHBIM KpPEIHUT),
«UHBECTUIIMOHHAs CyOCHUIUsS» U «UHBECTUIIMOHHAS BH3a». ODKCIEPTHI TaKXKe
OTMETUJIM, YTO H3MEHEHHUS B 3aKOHOJIATENIbCTBE M CO3/IaHHBIE BO3MOKHOCTH
MOJIOKUTENIBHO BIIMSIOT HA MHBECTUIIMOHHYIO cpeay B cTpaHe. B 2017 rony o6bem
MPSIMBIX UHOCTPAHHBIX MHBECTUIIUMA B CTpaHy COCTaBUI 2,2 MUJIIUApAA J0JJIAPOB,
a k koHiy 2022 roja 3TOT MokazaTenb yBenuuwics B 1,5 paza u poctur 3,3
Mumapaa aosuiapoB. B HosOpe 2022 rojga coCTOSIOCH MEPBOE IJIEHApHOE
3acenanne CoBeTa WHOCTPAHHBIX WHBECTOPOB, a B Ommkaimme S5 Jer
TUTAHUPOBAJIOCH YBENWYUTh 00beM uHBecTUIMd 1m0 $120 mupa u mpuBieys He

MeHee $70 MIIp] HHOCTPaHHBIX WHBECTHIIHIA.

Hama ctpaHa wumeer OoJiblliieé BO3MOXKHOCTM M TOTEHIMAN  JUIs
PUBJICYCHUS HHOCTPAHHBIX UHBECTOPOB. JIBEPH OTKPBITHI JIJIsI BCEX MHOCTPAHHBIX
WHBECTOPOB, KOTOPBIE XOTSAT HWHBECTUPOBATh B HAIlly CTpaHy IOJ3EMHbIE U
Ha3eMHbIe pecypchl. CamMoe OTpajHOoe, 4TO B Y30EKHCTaHE I[apUT MHpP, a 3TO
nepBasi BOSMOXKHOCTh /111 UHBECTOpoB. HenaBHo B TalkeHTe COCTOSIIOCH EPBOE
meHapHoe 3acegaHue CoBeTa HMHOCTPAaHHBIX HHBeCTOpoB Iipu IIpe3upente

PecryOiuku Y30ekucTaH, B KOTOPOM MPUHSIIA YYaCTHE PYKOBOJIUTEIH BEIYIIAX
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MUPOBBIX KOMMAaHUA M ()MHAHCOBBIX MHCTUTYTOB. BhICTymas Ha KOH(epeHIuH,
rjlaBa Hallero rocyAapcTBa 3asiBUJI, YTO B PE3YJIbTAaTE PEATTM30BAHHBIX PEPOPM I10
CO3JaHUI0 OJaronpusiTHOM WHBECTULIMOHHON cpeabl O00BEM HHOCTPAHHBIX
WHBECTHULIMI, IOCTYIIMBIIMX B HAIly 3KOHOMHMKY, 33 TIOCJIEHUE 5 JIET YBEIUUNIICS
B 10 pa3 u coctaBui noutu 40 MusmuapaoB AojiapoB. Oco60 ObUIO MOTYEPKHYTO,
YTO 1eJIb — YJIBOUTh OOBEM BAJIOBOIO BHYTPEHHErO0 NPOJAYKTAa B TEUYECHHE
cienyrommx 10 €T mo CpaBHEHUIO C TEKYIIMMHU MOKa3aTeasiMH. VHBeCTOpBI
«HoBoro Y30ekucTtana» BbIpa3Wiid yJIOBJIECTBOPEHHUE TEM, YTO JJISI HUX CO3JAI0TCS
BCE BO3MOXXHOCTH YYBCTBOBaTh ce0si CBOOOAHO, C OOJBIIONW YBEPEHHOCTHIO
cMOTpeTh B Oynaymee u crabunbHO pabortath. Camoe TIJIaBHOE, YTO TIPH
[Ipesunente Y30ekucraHa co3gaH COBET MHOCTPAaHHBIX WHBECTOPOB M B HEM
OTKPBITO pEMIAIOTCSI MPOOJIEMbl HHBECTOPOB, YTO BBI3BIBAET OOJIBIIOE JOBEPHE K

WHOCTPaHHBIM HUHBECTOPAM.
3aKioueHue.

[ToaBoOI UTOT, MOXKHO CKa3aTh, YTO SKOHOMHUKA HE MOXET pa3BUBAThCA 0€3
uHBecTulMid. Ecnu MBI co3ganuMm cpeny ¥ UHGPACTPYKTypy [Jsi WHBECTOPOB,
nosiBATCA ~ paboyue MecTa, BBIPACTET MPOU3BOJCTBO, CHH3SATCA  HAJOTH.
Heobxoaumo o0OpaTuTh BHUMAaHHWE Ha JajbHEWIIEE pa3BUTUE JI€ATEIbHOCTH
npennpustuid. [lpy noompenun wuHBeCcTMUMM Kaxnaas JloroBapuaromasics
CropoHa pa3pemaer H  TOOWIPSAET HWHBECTUIMM  WHBECTOPOB  JPYrou
Horosapusatomeiics CTOpOHbI B COOTBETCTBHHM C IMPaBOM, MPEAOCTABIECHHBIM
3aKOHOJATEIBCTBOM CBOEro rocynapcrsa. Kaxmas goroBapuBaromascs CTOpOHA
MOAJIEP)KUBAET pa3InyHble (OPMBI B3aMMHOIO HWHBECTUPOBAHUS B pPaAMKax
3aKOHOAATENBCTBA CBOETO TOCYAApCTBA, a4 OSKOHOMMYECKOE COTPYIHUYECTBO
oOecrieynBaeTcs MyTEeM 3alllUThl WHBECTHIIMI WHBECTOpPA Ha CBOEH TEpPpUTOPHUU

roCy1apCTBOM JPYIOi 10rOBapUBaIOLIEICS CTOPOHBI.
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