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BBenenue

AKTyaJIbHOCTh HcCcJefoBaHusl. Hwunepnanapl HMMEIOT COBPEMEHHYIO
BBICOKOPA3BUTYIO IMOCTHUHAYCTPUAIBHYIO 3KOHOMUKY. 3aHumas 134-e mecto B
MHpPE TI0 pa3MepaM TEPPUTOPHUH U 59-€ 10 YHCIEHHOCTH HaceneHus, Hunepimanasl
MPOJOJDKAIOT BXOJUTh B JIBAJIIATKY CTPAH-JTUACPOB MO COBOKYIIHOMY OOBEMY
BBII (B 2018 roay, no onenkam LlenTpanpHoro 6topo craructuku Hupepinanmos,
— 677 miapx eBpo), B neciaTKy — 1o 00b6émy BBII Ha nymry nHacenenus (40,7 Thic.
€BpO) U COBOKYITHOMY 00bEMY UMIIOpTa U 3KkcropTa (650,1 mMiipa eBpo), B IEPBYIO
MATEPKY MHUPOBBIX MHBECTOPOB 3a pyOekoM (0koso 480 MiipA 10JL.), B YETBEPKY
PKOHOMUYECKHUX JuaepoB EBpocorosa.

Nmes momHyro 3kOHOMUKY, Huaepmanapel BXOASAT B TPOUKY JUAEPOB IO
o0beMy HMHBeCTHIIMI ¢ Poccuel, U 3aHMMaeT BTOPOE MECTO MO 00BEMY MHPSIMBIX
WHBECTUIIMWA, Yycrymnas Tonbko I'epmannn u Kwuraro. Ilpsmble uHBecTHIUMU
rOJUTAH/ICKUX KOMMAaHUM (Hapsy ¢ HEMEUKHMH, (PPAHIy3CKUMU U Jp.) CTaJIU B
MMOCTCOBETCKMIA TEPUOJ OJHHM W3 BAXKHEWUIIMX JBUTATEIEH MOJCPHU3ALUA
POCCHICKOW 3KOHOMHKH U €€ Iepexoa K ppIHOYHOW MOJIEIIH.

B 2019 romy ToproBo-skoHOMHUYECKHME OTHOWEHHUs ¢ KoposieBcTBOM
HunepnanmoB moanepKMBalOT —MPaKTUYECKH Bce CyOBeKThl Poccuiickoit
Oenepanum.

Ctout OTMETUTh YTO, BBEJICHUE CAaHKIIMI HE JTy4IlIUM 00pa3oM CKa3ajloch Ha
OTHOLIEHWM Hamux crpadH. Hunepmannsl, kak wied EC B mnonHOW Mepe
MOAJEPXKaId W TPOAOJDKAT TMOJAACPKUBATH CAHKIIMOHHYIO TOJUTUKY B
OTHOIIEHWM HAIIEH CTPaHbl, MOPOU JTaKe HacTaWBasg HA UX ykectoueHnu. Ho tem
HE MEHEE II0 MPEKHEMY BHOCAT CYIIECTBEHHBIM BKJIAaJ B 3KOHOMHKY Poccuu.
[Tonck KOMIPOMHUCCOB M BAXKHOCTh COXPAHEHUS TECHBIX JBYCTOPOHHUX TOPTOBO-
HYKOHOMHUYECKUX CBSI3€H, MMEHHO 3TO OOYCIIaBIMBAET aKTyaJbHOCTh BBHIOPAHHOMN

TCMBI.



AKTyaJIbHOCTb HCCJIEIOBAHMS IIOBBIIIAETCSI B CBA3M C  3asABJICHUEM
Munuctpa nHocTpansubix aei1 HunepmannoB bepra KyHnepca o HeoOXxoamMocTu
pacummpenus cankuuiit EC npotus Poccun.

AKTyaJqbHOCTh BBIOpDAHHON TEMBI MOATBEPKIAETCA TAKXKE B CBS3H C
OYEBUIHOCTBIO JABJIEHUS OKa3plBaeMoro Ha Hwuaepnanapl B OTHOILICHHS
y)KeCTOUYeHUs CaHKIMi u3BHe. Hunepnanackuii Ou3Hec NpakTUYECKU €IMHOTIaCHO
BBICTYNAeT 3a OTMEHY CaHKIMH MpoTuB Poccum, Teprs cyiiecTBeHHBIE YOBITKH,
ouIMaNbHOE MO3UIMS CTPaHbl HETIPEKIIOHHA, U HE UIET B pa3pe3 ¢ 0hUIIMaIbLHOM
nosmtukod BammHrrona. Takum 00pa3oM, TOProBO-3KOHOMUYECKHE OTHOLIEHUS
Mexay Poccnein m Hunepnangamu MOTyT CTaTh IMPEAMETOM OCTPBIX JHUCKYCCUU
Cpeau 3apyOeKHbIX MOJUTOJIOTOB U MOJUTUYECKUX JeSTENIEH.

Crenenb HM3y4YeHHOCTHM mpoOJiemMbl. JlaHHAasg TeMa OCBEIICHA B HAyYHOU
JUTEPATYPE TOCTATOUYHO 0OOOIIEHHO.

K nepBoii rpynmne otHocutcs paboThl UCClIeOBaTENEeH, U3yyarouie oo1ume
npo0JieMbl 1 OCOOCHHOCTH TOPrOBO-2KOHOMUYECKUX OTHOIIEHUM Mexay Poccueit
u KoponesctBom Hunepnanapl. Cpeau cnieruanbHbIX pabOT CleyeT YIOMSHYTh,
paboTsl poccuiickux wuccnenoarenei Illedaposoit H.H., "Benormasosa B.I.,
Betposa E.A., Ka6anosa E.E., borauesa T.B., 3KI/IpOBa N.B., Komaposa I[.B4.

Ko BTOpO# Trpymnme wuccienoBaHUNM OTHOCATCSA TPYIbl, IOCBSIICHHBIC
pa3uuHbIM  acnektam  (opmupoBanus Poccuiickoi n Hunepnanackou
HPKOHOMHUYECKOW MOMUTHKUA. B 3Ty mpolOiieMaTnky BHECIM CBOW BKJIQJ TaKue
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A.C., TlaxomoB A. A..° Tloropneuknii A. 1.,” Tepemenxo C.,"° Bymatos, A.C™.,
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eabl0 JaHHOTO MCCJIEAOBAHUA M3YYUTh TOPTrOBO-3KOHOMHYECKHUE
otHouenus Poccun u HunepnanaoB Ha COBPEMEHHOM 3Tarle.

B nannyro uenp BXOIAT CIAEAYIONIUE 3a1a4UH:

- BrisBuTh XapakTepHbie UepThl 5KOHOMUKH Huepiannos;

- OxapakTepu3oBaTh OCHOBHBIC HAIPABICHUS WHBECTULHOHHOW IMOJUTUKHU
Hunepnannos B a3xkoHOMUKY Poccuuy;

- Ouenute ponp u Mecto HuneprnaHICKMX HMHBECTULMN B POCCHMCKOU
SKOHOMHUKE;

- IIpoananu3upoBarh TOPTrOBO-3KOHOMHYECKHUE OTHOILICHHUS  MEXKIY
Poccuniickoit ®@enepauueir u KoponectBom Hupjepnannbl, BbISIBUTH NPUYHUHBI
3aMHTEPECOBAHHOCTHU JIBYX CTpaH APYT B APYTeE;

- PaccmoTpeTh  MHBECTULIMOHHOE  3aKOHOAATENbCTBO  Poccum  u
HunepnangoB, ¥ U3y4UTh BIUSHHUE JABYCTOPOHHUX WHBECTULUNA HAa SKOHOMHKY
00eunx CTpaH;

- VccnenoBath HanboJiee BHITOHBIC HAIMIPABICHUSI COTPYAHUYECTBA MEXKIY
Hunepnangamu u Poccueit;

- IIpoanammsupoBath POCCUICKYIO DKOHOMHKY M TOPTrOBO-DKOHOMUYECKHE

oTHo1IEHUs Mexy Poccuen u Hunepnanagamu B yCI0BUSIX CAHKLIMM.

8 Makapos A., Naxomos A. [poasukeHne MHHOBALLMOHHOIO 3KcnopTa Poccumn: ponb oxpaHbl Npas
WHTENNEeKTyaAbHOM cobcTBeHHOCTM / / DKoHOMMUYecKoe pa3suTue Poccuu. - 2013, - T. 20. - Ne 8. - C. 46-50.

® Noropneukuii A. U. SKOHOMMKa 3apyBeHbIX CTpaH: YueGHuK. - CM6.: U3a-8o Muxaiinosa B.A. 2000. — C. 211.

10 TepeueHko C. PerynimposaHune mexayHapoaHbIX TOProBbix OTHoweHuit// PuHaHcoBas KoHcyabTaums. 2007. Ne
23.C13.

" Bynatos, A.C. MrMpoBas SKOHOMWKaA U MeXAyHapoaHble SKOHOMUYECKME OTHOLLIEHWUA. NOHBIN Kypc (ans
6akanaspos) / A.C. bynatos 1 ap. - M.: KHoPyc, 2018. — C. 156.

© 3y6eHKo, B.B. M1poBan 3KOHOMMKA M MEKAYHAPOAHbIE SKOHOMMUYECKME OTHOLLEHMSA: YUEBHMK 1 NPaKTUKYM /
B.B. 3y6eHko, O.B. UrHatosa, H./1. Opaosa. - /llobepubl: KOpaitT, 2016. - C. 321.

B HoBoKwwoHoBa, /1.B. MexayHapoaHble 3KOHOMUYECKNE OTHOLIEHWA. AKTUBHbIE MeToAbl 06yyYeHUna: YuebHoe
nocobue / /1.B. HoBokwoHoBa, H.B. Limenesa, M.J1. TopbyHoBa. - M.: MarucTp, 2017. — C. 232.

" TepHoBasn, J1.0. FleonoaTuKa: MexayHapoaHble OTHOLWEHUA U UCKyccTBO: MoHorpadus / /1.0. TepHoBas. - M.:
Anbda-M, 2016. - C. 47.

B Wumko, N.A. MupoBas s3KOHOMWKa U MeXAyHapOoAHbIe SKOHOMUYECKNE OTHOLWEHMA: YUEOHUK U NPaKTUKYM ANnn
6akanaspuaTa u maructpatypsl / M.1. Lnumko. - liobepubl: KOpaiiT, 2016. — C. 212.

te KysHeuoBa, B.B. MexayHapoaHble BaNlOTHO-KpeauTHble oTHoWeHUA. MpakTukym: YuebHoe nocobue / B.B.
KysHeuoBa. - M.: UHdpa-M, 2017. - C. 120.



O0beKTOM IMCCEPTANMOHHOTO HCCAE0BAHMSA BBICTYHAIOT MPOLIECCHI,
pPa3BUTUSI BHEIIHEAKOHOMHUYECKHX OTHomeHn Poccum w HunpepmannoB Ha
COBPEMEHHOM JTare.

IIlpenmeTroMm HacTOfillero [JaHHOW padoTBI  sBIsieTcss  mpoOJiemMa
YXYAIICHUS BHEIIHEAKOHOMUYECKHWX OTHOLICHUH B CBSI3M C  3alaJHbIMU
CaHKIMSIMH B paMKax JBYCTOPOHHMX OTHOIIEHHWA Mexnay Poccuelr wu
Hunepnannamu.

XPpoHoJioTHYECKH e pPaMKu OXBaTBIBAIOT (5005 (O BBEICHUS
AHTUPOCCUMCKUX CaHKIUH , 10 HacTosen Bpems , ¢ 2014-2019 rona.

HoBu3Ha wuccienoBanusi omnpeaejasiercss TeM, 4YTO B JaHHOW pabote
(haKTHYECKH BIEPBbIC MPEANPUHUMAETCS IOIMBITKAa KOMIUIEKCHOTO HCCIICIOBAHUS
npoOjieM  TOProBO-dPKOHOMHMYECKHMX  B3auMOCBszed  mexnay  Poccuiickoit
Oenepaneit 1 KoponeBctBoM HujepnaHapl, BBIpA3UBIIASACS B IIEJTOCTHOM,
B3aMMOCBSI3aHHOM aHaJM3€ KOHIENTYyaJIbHBIX OCHOB SKOHOMHYECKON IOJIUTHKE
JIBYX CTpaH U MPAKTUYECKUX JCHUCTBUSIX PYKOBOACTBA OOCUX CTpAaH B YCJIOBHUAX
CAHKIIMOHHOTO JaBJICHUS B OTHOIIECHHU Poccuu.

MeTo10/10THYECKYI0 OCHOBY HcciaeaoBaHuss B pabore ucnosib30BaIuch
oOIlleHayYHbIE METOJBI: aHAJW3 W CHHTE3, MHAYKIHS W JCAYKIHs, 0000IIcHUE,
aOCTparupoBaHHE; a TaKXe H3y4YCHHE JOKYMEHTOB, KOHTEHT-aHanmu3. MeTon
CpaBHEHHMS  ObLT  MOPUMEHEH JUIi  BBISIBJICHUS  OTJIUYUTEIBHBIX  4YepT
Hunepnanackoro m PoccHCKOTO MHBECTUIIMOHHOTO 3aKOHOJATENbCTBA. Kpome
TOro, ObUT MCTOJIb30BaH METO]I KEHCOB, CIIOCOOCTBOBABIIUN MPOBEACHUIO OoJiee
IIyOOKOTr0 aHajin3a TOPrOBO-3KOHOMHYECKMX OTHONIEHUAX Mexay Poccuiickoi
Oenepauuen u Koponescrsom Hunepianaos.

HcrounukoBasi 0a3a ucciaenoBanus Pabora HamycaHa ¢ MCIIOJIL30BaHUEM
ITUPOKOI 0a3bl HCTOYHUKOB, MPECTABICHHAS IITMPOKUM CIEKTPOM O(MUIIHAITBHBIX
JIOKYMEHTOB ¥ MH(POPMAIIMOHHBIX MAaTEPHAJIOB: BBHICTYIUICHHSI MUPOBBIX JTUICPOB,
KonBeHlIuM ¥  MEXIyHapOJHbIE JIOTOBOPHI, HWH()POPMAILIMOHHO-CIIPABOYHBIC
MaTepuaabl BHEIIHEAKOHOMHYECKMX BeaoMcTB Poccuum wu  Hunpepnanmos.

3HAUUTENbHBI MHTEpEC [JIs aHajgu3a IMPOIECCOB PEIIEHUS BOMPOCOB BO



BHEIIIHEOKOHOMUYECKOW CEKTOPE M CEKTOPE OXPaHbl OKPYKAIOWIEW Cpeabl
MPEACTABISIOT  MEXTOCY/JIapCTBEHHBIE  COTJANeHUusT B cdepe  TOproBoro
COTPYAHUYECTBA, OPraHOB OTPACJIEBOIO COTPYAHUYECTBA, MEKIOCYIAPCTBEHHBIE
nporpammbl.  Kpome TOro, B Kad4eCTBE HCTOYHHKOB HCHOJIb30BAIUCH:
Buemneskonomuueckasi crparerusi Poccuiickoin ®depepanuu a0 2020 rona,
Crparerus rocyiapCTBEHHOM HallMOHAJIbHOW MoJUTUKKU Poccuiickoin deneparuu
Ha nepuoA 10 2020 roga6 , HanmonaibHasi cTpaTerus NHHOBALMOHHOM MOJMTHKA
Hunepnangos 1o 2030 rona7 , cTpaTerus MHHOBAIlMOHHOTO pa3BUTHs Poccuiickoit
@enepanuu Ha nepuox A0 2020 roga. B 3TMX 1OKyMEHTaxX MPONMCAaHbI OCHOBHBIE
IIPUHLANBI BHYTPEHHEN M BHEWIHEW nosmtukn Poccum u rocymapctB CeBepHOU
EBpomnbl, 4uTo gaetr HambOoJiee MOJHOE NpeAcTaBliieHHe 00 uX odUIHUATBHON
ITO3UIIMU Ha MUPOBOM apeHe. Ctparerus pa3BUTHs BHEIIHEN TOproiau Poccuum Ha
nepuon 110 2020 ropna.

Ctpykrypa pabotrbl PaGota coctouT u3 BBeleHUS, ABYX I1aB, IlepBas
raBa BKJIOyaeT B cebs 4 maparpada, BTOpas BkiIouaer 3  maparpada,
3aKJIFOYEHHUS], CIIUCKA UCTIOJIb30BAHHBIX HUCTOUHUKOB U JIUTEPATYPHI.

OcHoBHOe coaepxanue padoThI

B nepBoii riaBe paccMaTpuBaeTCs YPOBEHb KOHKYPEHTOCIOCOOHOCTH
HunepnannoB Ha peinke EC u B mpepenax riiobanbHON (PUHAHCOBOW CHUCTEMBI,
aHAJM3UPYETCSl ONAroNpUATHBIA WHBECTUIIMOHHBI U IOPUIUYECKUN KJIMMAT
Hunepnanackoir SKOHOMHKM Kak TJIaBHBIM (PaKkTOp MPUBJICUCHUS] MHOCTPAHHBIX
WHBECTUIIMA M oOOecreyeHus B3auMOBBITOJHONW Koomepamuu ¢ P®. Taxxe
IIPUBEIEH AaHaJIW3 OCHOBHBIX HampamieHud Huaepianackux WHBECTULANA B
sKOHOMUKY Poccumn. PaccmarpuBaeTcss HOpMaTMBHO-IIPABOBOE PErYIMPOBAHUE
WHOCTPaHHbIX MHBEeCTULIMM B Poccnn.

IlepBblii maparpa paccmaTpuBaeT, YPOBEHb KOHKYPEHTOCIIOCOOHOCTH
Hunepnannos Ha peinke EC u B npenenax riiodanpHON priHaHCOBOM cucTtembl . Ha
coBpemeHHoM J3Tane KoponeBctBo HupepnanaoB mnpencrabiisier co0oil oHY W3
HanOoJIee YCTOWYMBBIX U KOHKYPEHTOCITOCOOHBIX SKOHOMUK Kak B EBporie, Tak u B

MUPE B LIEJIOM, UTPAIOLIYI0 BaXXHYIO pOJib B INIOOATIBHOM XO3SIMCTBE U TJ100aIbHON



¢unaHcoBoit cuctembl. Hupepnanapl UMEIOT COBPEMEHHYIO BBICOKOPAa3BUTYIO
MOCTUHYCTPUATBHYI0 KOHOMHUKY, K BaKHEHUIIUM OTpPACISIM KOTOPOW OTHOCST:
MalIMHOCTPOEHHUE, JIIEKTPOHUKA, HEPTEXUMHS, ABUACTPOCHHE, CYJIOCTPOCHUE,
yépHasi METAJUIYpPIusi, TEKCTHJIbHASI MPOMBILUIEHHOCTh, LEJUIIOJIO3HO-0yMayKHAS
MPOMBIILJIEHHOCTb, MIPOU3BOJICTBA 11Ba, MIPOU3BOJICTBO OJICHKIbI.
[IpOMBIIINIEHHOCTh B CTPAaHE HAXOJIMTCS Ha BbICOUailieM ypoBHe. IIpomykius
BBICOKOKJIACCHAas M KOHKypeHTocmnocoOHas. CTOMT oTMeTuTh uTto Hunmepmanmisi
3aHUMAlOT Julib 134 mo pasmepaMm TeppUTOpUU U 59 MecTo B MHUpPE IO
YUCJIEHHOCTU HACEJIeHMs], TOCYJapcTBO He OOrato HNpHpPOAHBIMH pECypCaMH, 3a
UCKIIIOUEHHEM TpHpoAHoro ra3za. Tem He MeHee Hwupepnanasl wurparor
3HAUUTEIBHYIO POJIb B MHUPOBOM SKOHOMHUKE Ojarojapsi oobemam HKCIopTa u
MMIIOPTa, UHBECTUIIMOHHOMN MTPUBJIEKATEILHOCTH U MHBECTUIIUSM 32 PYOEIKOM.
Bropoii maparpad ocBemaer OnaronpUATHBIM WHBECTHIIMOHHBIN U
IOpUIMYecKuid KiuMatr HujepiaHackod HSKOHOMHKM Kak TJaBHOTO (pakTopa
MPUBJICYCHUS] HMHOCTPAHHBIX HWHBECTULUM U OOECIEUCHHUS B3aUMOBBITOJIHON
koonepanuu ¢ PO. O6o3navaercs To uro, nonutuka KoponesctBa Hunepnanaos,
poBoaMMas B OOJIACTH TOPIOBIM M HWHBECTUIMI, CUUTAETCA OJHOM M3 CaMbIX
OTKPBITBIX B Mupe. CTpaHa 3aHMMAET LIECTOE MECTO CPEAU JECATH KPYMHEWUIINX
CTpaH WMHBECTOPOB, a TAKXE COIIACHO MOCIEIHUM AaHHBIM 3a 2018 rox, msitoe
MECTO Cpeld OCHOBHBIX CTpaH pELMIHEHTOB MO BEJIMYMHE KaluTaa,
WHBECTUPYEMOTO B CTpaHy u3-3a pyOexa. Hunepnanasl kpaitHe mpuBiieKaTEIbHbBI
JUIsl MHOCTpPaHHBIX HMHBECTOPOB MO POy IOKa3aTeled TakUM Kak, pa3BUTas
MH(PACTPYKTypa, BBICOKMI YpPOBEHb KBAIM(PUKALMU MECTHOW paboyeill CHibl,
JFOTHOE TOPrOBOE 3aKOHOJATEIbCTBO, IOJUTHYECKass M HIKOHOMHYECKas
ctabuwibHOCT, B cTpaHe. I[IpaButenscTtBO HunepnanmoB npoBOAUT BechbMa
JTMOEpaTbHYIO MOJUTHKY MO OTHOIIEHUIO K MPSIMBIM 3apyOeKHBIM WHBECTUIIHSIM U
CTPOTO COOJII0/IaeT OCHOBHBIE HOPMBI, pUHAThIE Opranu3aiyeit DKOHOMUYECKOTO
CorpynnuuectBa u PaszButuss (OOCP) B o6nactu uuBectuumii. Ilpu sTom
Hunepnanasl coxpanwimm 3a co00M MO3UIUU KPYITHEHIIIETr0 MHUPOBOTO MHBECTOPA

3a rpanuny nocie CIHA, SAnonun m Kutas. Takum o0pa3oMm MOXHO chenaTh



BBIBOJL O TOM, YTO HMEHHO OJaronmpusATHbI HHBECTHLIMOHHBIA KJIMMAT
HunepnannoB m rpaMoTHas MOJUTHKA IMO3BOJSIET KOponeBCTBY yke MHOTO JIeT
OCTaBaThCs OJTHOW W3 BEAYIINX CTpaH EBpOIIbIL.

Tperunit naparpa¢g nocesmen HuaepiianackuM MHBECTULMSAM U UX POJIU B
skoHOMUKY Poccun. O6o3nauaercsa yto, Huaepnanasl BXOIAT B TPOUKY JIUJIEPOB
o o0beMy uHBecTUlIMi ¢ Poccueid, n 3aHUMaeT BTOPOE MECTO MO0 00BEMY MPIAMBIX
WHBECTULIMN, YycTymnas Tonbko ['epmanmu wm Kwraro. Ilpsmble uHBecTMIMU
TOJUTAH/ICKUX KOMMaHUM (Hapsy ¢ HEMEUKUMH, (PpaHIly3CKUMU U Jp.) CTaIH B
IIOCTCOBETCKMU IIEPUOJ OJAHUM W3 BAXKHEHIIMX JABUTATEIEH MOJECPHU3ALUU
POCCHUMCKOM SKOHOMHMKH M €€ Iepexona K PhIHOYHOM Moxaenu. Kommanmu w3
HunepnannoB ogHumu u3 nepBelX npunum B Poccuro B 90-€ IT. M aKTHBHO
Pa3BUBAIOTCA JAX€ B YCIOBUAX CaHKUUMWA. OCHOBHBIMH OTPAacCisIMA POCCHUCKOU
DKOHOMHMKHM, B KOTOPBIX IIOCTYIIAIOT MHBECTULHMHM M3 Huznepiannos, sBIAIOTCH,
n00bplYa  TOIJIMBHO-PHEPreTUUYECKUX IMOJIE3HBIX MCKOMAEMbIX, IPOU3BOJCTBO
MUIIEBBIX MPOAYKTOB, BKJIIOYAsl HAMMTKU U TabaK, XUMHYECKOE NMPOU3BOJCTBO, U
CeJIbCKOe X034icTBO. B pabore yznensercs ocoboe BHUMaHME K KPYMHEHIINM
WHBECTULIMOHHBIM ITPOEKTAM B TOILUIMBHO-3HEPTETUYECKUN KOMILUIEKC, C Y4aCTUEM
HUJIEPJIAHICKUX KOMMaHM#, TakuMm Kak , «CaxamuH II», «CanbIMCKHIl MPOEKT»,
«Kacnuiickuit  TpybornpoBonubiii - koHcopuuyM  (KTK)». PaccmarpuBatorcs
KpyHHEHIINEe WHBECTULIMOHHBIE MPOEKThl B 00JACTH MEIUUUHBI, B YaCTHOCTH,
coBMeCcTHbI TpoekT «Pumunc» u HUIIK «Onexkrpon» 100 TPOU3BOJCTBY
BBICOKOTEXHUYECKOTO MEJIULIMHCKOTO 000pyI0BaHUS. KpynHeiimas
Hunepnauacko-bpuranckas xomnanusi «Unilever», sBistomiasics OJHUM U3
MUPOBBIX JIUJEPOB Ha PHIHKE MUILEBBIX MPOAYKTOB U TOBApOB OBITOBOM XMMHUH.,
o uroram 2018 roga mpu3HaHa JIy4IIMM WHOCTPaHHBIM MHBECTOpOM B Poccun.
JpyruM KpynHEWIIMM HWHBECTOPOM B POCCHUUCKYIH) DKOHOMUKY SIBJISIETCS
nuBoBapeHHass kommanusi Heineken, unBecTupoBaBmias ¢ 2002 r. B oOmiei
CJIO’KHOCTH OKOJIO 1,5 MuIpZ TOJUI. B C€Th MMBOBAPEHHBIX 3aBOJOB M0 Beell Poccnn

(Cankt-IlerepOypr, ExarepunOypr, Xabaposck, Kamununrpan u np.). Ceromns



npoaykuust Heineken mon 6pennamu Dr.Diesel, —Xwurynesckoe, —Oxckoe u ap.
3aHuMaeT nopsaka 13% poccuiickoro pbIHKa.

Takum oOpazoM MOXHO clenaTh BbIBOJ, Hujepianiabl BHOCSIT OTpOMHBIN
BKJIaJl B 3KOHOMUKY Poccuro Onarojgapsi rpaMOTHO BJIOKEHHBIM HHBECTHIUSM.
Hunepnanackue KOMIIAHUM 3aHUMAIOT BEAYIIAE MO3ULUNA HA POCCUMCKOM PBIHKE U
oOecrieuynBalOT HacejdeHue Poccun OrpoMHBIM KOJIMYECTBOM pPabOYMX MECT.
Hupnepnannckue HMHBECTULIMUM B 1EJIOM OJaroTBOPHO CKa3bIBAIOTCS Ha BCeH
sKOHOMHUKHU Poccun.

Yerseprolii  maparpa¢g  uccienyer HOPMAaTUBHO-IIPABOBOE
peryJMpoBaHie UHOCTPAHHBIX MHBECTUIMN B Poccuu. B pabote momuepkuBaercs,
4TO  HMHOCTpPaHHbIE HMHBECTUIMM B Poccum peryampyrorcss psaoM 3aKOHOB,
pOCCHIICKOE  3aKOHOAATENIbCTBO B  cepe  peryaupoBaHHs  HHOCTPAHHBIX
MHBECTHUIINI OOHOBISETCS U J0pabaThIBa€TCsl B COOTBETCTBUE C MEXAYHAPOIHBIM
npaBoM. CrenaH BBIBOA O TOM 4YTO, 3akoHojarenscTBO P®, mo cpeacrBam
(denepaibHbIX 3aKOHOB, MEXIYHApOJHBIM JOTOBOPaM M HMHBIM HOPMAaTHUBHO-
IPABOBBIM aKTaM TapaHTUPYET MOJHYI0 M BCEOOBEMIIIOLIYIO 3allIUTy IpaB U
MHTEPECOB  3apyOekHBIX UHBECTOpPOB. (CrocoOCTBYET OCYILECTBIICHUIO
MHBECTUIIMOHHOMN AESITENbHOCTU B JIOOBIX HE 3alpelieHHbIX 3aKOHOJATeIbCTBOM
dopMax, rapaHTUpyeT MNpaBOCYOBEKTHOCTh Ha TeppuTopuu PO, 3ammumiaer ot
HEOJaronpusITHbIX W3MEHEHW 3aKOHOJATENbCTBA, OOECIEUMBAET OOBEKTUBHOE
npaBocyaue. bosiee  Toro, 3akoHpl P® rapaHTHpPYIOT, HCHOJIB30BAaHUE
MIPaBOMEPHBIX 10X0JI0B MHBECTOPaMU N0 COOCTBEHHOMY YCMOTPEHUIO, JOITYCKAOT
MOKYNKY LEHHbIX OyMar M ydacThe B TMpUBATH3aLUHU, O0O0ECHEUYUBAIOT
OeclpensITCTBEHHbIN BBIBO3 JIOKYMEHTOB M HMYILIECTBA, BBE3CHHBIX B KayeCTBE
WHBECTULINNA, TPEAyCMaTpUBAaeT NOJy4YeHHs Jbror. Bce 3t0, memaer Poccuto
KpaliHe MPUBJICKATEIBHON 111 THOCTPAHHOTO WHBECTUPOBAHUSI, MHOTOUYHCIICHHBIE
Hunepnanackue HHBECTUIIMOHHBIE TPOEKTHI TOMY SIPKHI IIPUMED.

Bo BTopas riaBe  IPOBOAWUTCS KOMIUIEKCHBIM aHAjIU3 IEPCIEKTUB
Pocculicko-Hunepimanackux SKOHOMUYECKHX OTHOLIEHUW. Paccmarpusarorcs

NCPCIICKTUBHLIC 00JIaCTH BHEITHEAIKOHOMHUYECKOIO COTPpYAHHUYECCTBA, U OCHOBHEIC



HalpaBJICHUs  cOoTpynHuuectBa  Mexnay  Poccwen wu Hunepnanpamu.
AHanM3UpyOTCS TOPrOBO-A’KOHOMUYECKUE OTHOIIECHHUS M BHEIIHEIKOHOMUYECKUI
nuranor mexay Poccuern u HuaepnannamMu B yCIIOBUAX aHTUPOCCUMCKUX CAHKIAN

IepBoiii maparpag paccmarpuBaroTCs NEPCIeKTUBHBIE  00JIacTU
BHEIIHEAKOHOMUYECKOT0 coTpynHnuectBa Hunepnannos ¢ Poccueil. Hunepnanabl
- TPAJUIIMOHHO KpynHEeHii Toprosuiii naptHep Poccun (3-e€ MmecTo B Mupe nocie
Kuras u I'epmanun, 2-¢ B EBpomne mocne ['epmanun), ux A0asi B COBOKYMHOM
ToproBom o6opote Poccuiickoit denepanun cTaOUIBLHO NEPKUTCS HAa ypOBHE 6-
7%. B 2019 romy ToproBo-skoHOMHYECKHE OTHOIIEHUsT ¢ KoposieBcTBOM
HunepnangoB moanepKMBalOT —MPAKTUYECKH Bce CyOBbekThl Poccuiickoi
@enepanun. B HacTosmee BpemMs Ha JOJIO ChIPbEBOM INMPOIYKLUHHA HPUXOAUTCS
90% poccuiickoro sKCropTa, U3 HUX Mpeo0JiaaloT YEPHbIC U LIBETHHIE METaJLIbI
(84%), Ha pomo HedTH M HEPTEHPOIYKTOB, a TAKKE PYAHBIX MAaTEpPUAJIOB
MPUXOAUTCS cOOTBETCTBEHHO 5% u 0,7%, a ocraBmmecs 10% oObema skcnopra
3aHUMAIOT JApeBecHuHa, Oymara, oOOpy/lOBaHHE, NPOAYKThl NuTaHus. CraenaHbl
BBIBOJIBI O TOM YTO, TEHACHUWU Pa3BUTHS B3aHMMHOI TOPTOBIM W WHBECTUIUN
MIOCJEAHUX JIET B LIEJIOM CO3JAI0T BECHhMA ITO3UTUBHYIO KAPTHUHY JBYCTOPOHHETO
COTPYIHHMYECTBA, MO3BOJIASI TOBOPUTH O CIOXHMBIIMMCS KJIMMAaTe B3aUMHOIO
JIOBEPUS U B3aUMHOU BBITOJIBI.

Bropoit maparpag ocsemaer OCHOBHbIE HaIPaBIICHHS COTPYIHUYECTBA
mexnay Poccuen u Hupepnanpamu. Hunepnaniackue KOMIAHWM INPUHUMAIOT
AKTUBHOE Y4YaCTHsl BO MHOTHMX POCCHUMCKO-TOJUIAHJICKUX COBMECTHBIX IPOEKTAX Ha
tepputopun Poccnn. CotpynauuectBo Poccun m Hunepinannos ocyiecTBisieTcs
BO MHOruX cepax. Kak Obu10 y)e 0003HA4€HO B MEPBOM TIaBe, COTPYIHUYECTBO
B 00JIaCTU  DHEPropecypcoB  SIBISETCS  CTPATETMYECKUM  HaIlpaBJIEHUEM
B3aMMOJICUCTBUS JIBYX CTpaH B Ommkaiimie roapl. biaroTBOpHO BiMsIET Ha
pa3BUTHE TOProOBO-DKOHOMHYECKMX OTHOLIEHWW W COBMECTHAs IEATEIILHOCTH B
TpaHCHOPTHON cdepe. AKTUBHO pa3BUBACTCA COTPYAHMYECTBO MEXIY IBYMS
CTpaHaMH B O0JIaCTU CEJIbCKOTO XO3siicTBa . bombinne pe3epBbl UMEIOTCA Y

COTPYIHMYECTBA B OAHKOBCKOW, KOHCYJbTAI[AOHHOW U HAyYHO-TEXHUYECKOU



chepax, B 00JacTH PO3HUYHOW TOProBIU. BO3MOXHO TaKke pacIIUpeHHe
COTPYJHUYECTBA B TakKMX OOJIACTAX, KaK apXUTEKTypa U TPaJOCTPOUTEIHCTBO.
Takum 00pa3oM, MOXHO CHeNaTh BBIBOA O TOM, UYTO, COTPYJHHUYECTBO MEXIY
Poccueit 1 Huaepinangamu ocymecTBiIsIETCS MPAKTUYECKU BO BCEX 00JIACTAX, YTO
MOUEPKUBACT 3HAUUMOCTh HunepnannoB 1yt Poccuiickor 3KOHOMKH.

Tpernii maparpad nocesiieH mnpoodiemam , ToproBo-3KOHOMHUYECKUM
OTHOIIICHHSIM ¥  BHEIIHEAKOHOMUYECKOMY JAuajory wexay Poccueir wu
HunepnangamMu B yCHOBUSX aHTUPOCCHUMCKMX caHKIMU. HwupepnmaHapl Kak 4iieH
EC, B monHOil Mepe MNPUCOCIUHWINCHL K  caHKuusaM. OTMeuaercss 4To, B
CJIICJICTBUU, CAHKIIMOHHOW TIOJMTUKUA, BAXHbIE W3MEHEHHUS TMPOU3OILLIN B
HaIlpaBJIICHUM JKCIOPTHBIX TMOTOKOB. Jl0 TPUMEHEHUS CAHKUUW TJIaBHBIM
BHEIIHEAKOHOMUYEeCKUM napTHEpoM Poccum Obumn Hupepnangel. Cnenan  He
YTEIIUTENbHBINA BBIBOJ O TOM, YTO, 00€ CTpaHbl HECYT KOJIOCCAJbHBIE MOTEPH B
pe3yibTaTe CAaHKIMW, NEJOBble KPYrM OOEuX CTpaH KpailHe 3auHTEpEecOBaHbI B
HOPMAJIU3allMM  JIBYCTOPOHHUX OTHOIIEHWA W HAJCIOTCSI Ha CKOpEHIee

npecoOaOJICHHUC pr,Z[HOCTeﬁ.

3akioueHue

IIpy  paccMOTpeHHH  OCHOBHBIX  XapakKTEpPHBIX  4Y€pPT  HKOHOMHKHU
HunepnangoB ObUIO pacCMOTPEHO M MPOAHAIU3UPOBAHO Psifi HOPMATHUBHO
MpaBOBBIX  JIOKyMeHTOB  HwupepnanmoB. Oco0oe  BHHUMaHUE  YACISIOCH
Koncturyuun Koponescrsa Hunepnanasl, ['paxnanckomy Konekcy KoponescTra
Hunepnannos, 3akony o 6ankoBckoit chepe KoponerctBa Hunepnanaos, 3akoHy
«O HOBBIX TIpaBUJIAX YKOHOMHUYECKON KOHKYypeHIIHn» (3akoH «O KOHKYpPEHIIUN).
Takke s JAETAJIBHOTO aHaliW3a MCIHOJb30BAIUCH: JIaHHBIM  OTYETa O
MEPCIEKTUBAX Pa3BUTHs eBponerckux cTpan no 2020 roma, manHpie 0030pa
Bcemupnoro skonomuueckoro ¢opyma Global Competitiveness Index 2017-2018
T u Ap. Mcxons w3 OCHOBHBIX TMOJIOKEHUM JTOKYMEHTOB, a TakXe JaHHBIM
MOJYYEHHBIM B pe3yJbTaTe AETAIbHOTO HW3YYEHHS HAYYHBIX CTaTE€, MOYKHO

clienaTh BBIBOJ O TOM, 4TO, HAa coBpeMeHHOM 3tane KoponesctBo Hupepnannos



MPEACTaBISIET CO00M ONHY M3 HamOoJiee YCTOMYMBBIX U KOHKYPEHTOCTOCOOHBIX
PKOHOMHUK Kak B EBpore, Tak U B MUpE B II€JIOM, UTPAIONIYI0 BAXKHYIO POJIb B
rJ1I00aJIbBHOM XO3SIMCTBE U TJI00aJIbHOM (DMHAHCOBOM CUCTEMBI.

IIpn paccMOTpeHMM OCHOBHBIX HANPABICHUM WHBECTULMOHHOW NOJIUTHKU
HunepnangoB B 3koHOMUKY Poccuu, BbisiBisieTcs cienyromiee: OCHOBHBIMU
OTpaciiIMMU POCCUKCKON SKOHOMHMKH, B KOTOPBIX IIOCTYIAIOT HWHBECTULIMU W3
HunepnangoB, SBASIOTCS, J100bIYa  TOTUIMBHO-PHEPIETUYECKUX  MOJIE3HBIX
MCKOIAEeMbIX, TPOU3BOJICTBO MHUINEBBIX MPOAYKTOB, BKJIOUas HANUTKU M Tadak,
XMMHYECKOE IPOMU3BOJICTBO, U CEIIBCKOE XO034MCTBO. Huuepnmanackue KomMmaHuu
3aHMMAIOT BEAYILIUE MO3UIMU Ha POCCUKCKOM PBIHKE U 00ECIIEYMBAIOT HACEIECHUE
Poccun orpoMHBIM KOJMYECTBOM pabouux MecT. HujpepiaHackue WHBECTUIUU B
1[e7I0M 0JIarOTBOPHO CKa3bIBAIOTCS Ha BCEi akoHOMUKH Poccum.

[Topsimok NOCTYIUIEHHUS] MTHOCTPAHHBIX MHBECTULIUN B Poccuio perynupyercs
PSAI0M HOPMATHUBHO MPABOBBIX HOPM, B ocobeHHocTr DenepasibHbiM 3akoHOM «O0
MHBECTUIMOHHOW JeATeNbHOCTH B Poccuiickoint denepanuu, OCylmeCcTBISIEMON B
dbopme KanuTadbHBIX BIOKeHUI» (B pea. oT 2 suBaps 2000 r.), «O cornameHusx o
paznene npoxykuuu» (ot 7 suBaps 1999 r.), «O BamOTHOM peryjupoBaHUM U
BatOTHOM KOHTpose» (pen. aBr. 2001 r.) u I'paxxnanckum kogexc P®D. Crout
OTMETUTh YTO POCCUUWCKOE HWHBECTULMOHHOE 3aKOHOJATEIBCTBO BCAYECKU
MOJJIEP>KUBAET MPSAMOE KAIUTAJIOBIOKEHUE U3-3a pyOexa, yto no3poiser Poccun
OBITh MHBECTUIIMOHHO MPUBJICKATEIHHON SISl HHOCTPAHHBIX KOMITAHUM.

Hupepnangel Takke. KpailHE NPUBIEKATENbHBI I  MHOCTPAHHBIX
WHBECTOPOB IO psAy TOKa3aTelied TakKuM Kak, pa3BuTas HUHPPaCTPYKTypa,
BBICOKMH YPOBEHb KBATM(UKAIMK MECTHOW pabodeil Cuibl, JTbIOTHOE TOPTOBOE
3aKOHOJATEIbCTBO, TMOJUTHYECKAsT W HKOHOMHYECKAas CTA0MJIBHOCTh B CTpaHE.
3aKOHOJATEIBCTBO TAaKXKE MOJJICPKUBAET MHOCTPAHHBIX WHBECTOPOB, Mpeasiaras
HaJIOTOBBIE JILIOTHI, YIPOUIEHHYIO PETHCTpaliuio Ha Tepputopuu KoposeBcTBa u
TEppUTOpUM  TNpuUHaAIexkameMmy  KoponeBcTBy, naemieBbie  KpeauTel. B
Hunepnangax Ha 3aKOHOJATEIHPHOM YpPOBHE 3alpeniaeTcs JIIoOble MHBECTUIIUU B

TaKue CeKTopa AKOHOMUKH Kak; lleHTpanpHbiii 0ank Hunepnanmos, JKesnesHbie



noporu, ['a30100BIBAIONTYI0 TPOMBIIINIEHHOCTh, W €€ Psii CEeKTOpOB. B apyrux
00JaCTsX WHOCTPAHHBIE KOMIAHUM TMOMAJAI0OT MOJ TAKYH0 K€ MPAaBOBYIO 3aIIUTY
yro u MecTHble. [lo nmanneiM IlentpanmbHoro Oanmka Hunepnanmos, CIIA wu
BenukoOputanus cTaji caMbIMM TOMNYJISIPHBIMH HAIIPABJICHUSIMU TOJUIAHACKUX
WHBECTUIIMN, 3a pyOex, cieaom uayt JlrokcemOypr, I'epmanus, IlBeinapus,
Wpnangun.  Poccuiickne  KOMIAHMM ~ TakXK€  OCYILIECTBISIIOT  IPSIMBbIE
KaIllUTAIOBJIOKEHUSA, PEUYb HAET, MPEXKAE BCEro, 0 KOMIIAHUAX IHEPreTUUECKOIO
cekropa. Takum 00pa3oM MOXHO clelaTh BBIBOA O TOM, YTO, XOTSA JOJIS
Poccuiicknx MHBECTHUIIMN HA TOJUIAHACKOM PBIHKE HE CTOJIb CYIIECTBEHHA, TEM HE
MEHEE OHM BHOCSAT OIPOMHBIX BKJajJ B (DOPMUpPOBAHME ABYCTOPOHHETO JHAiora
MEXy CTpaHaMH.

AHalM3 TOProBO-DKOHOMHYECKMX OTHOWIEHWHA Mexay Poccuenr wn
Hunepmangamu, Beisisun cienyromue: st Hunepnannos Poccust mpexae Bcero
KPYHHEHIIHNI 3KCIOPTEP IHEPropecypcoB, B 0OCOOCHHOCTH HEDTH U Ta3a, TaKKe
KPYIHEUIIIAM TOCTAaBIIMK LBETHBIX METAUIOB MU JIeCa, TO €CTh B OCHOBHOM
«cpiporo ceipbsi». s Poccum xe Hwupepnanapl KpynHEWIIWE IOCTABLIUKU
HAayKOEMKHX TOBApOB, YCIYI M YINPABJICHUYECKUX TexHoJoruu. Jlns obeux crpan
TOPrOBbIE OTHOIIEHUs KpalHE BBITOJHBI, pa3BUTas SKOHOMHMKA Hunepnanmos
TpeOyeT OrpOMHOTO MOTpeOJieHus »HepropecypcoB, KoTopbie KoposneBcTBOo B
yacTHOCTH, 3aKkynaeT y Poccum. B cBorwo ouepenp Poccum Takke HE CMOMKET
oboititucey 06e3 Hupepnanackoro skcrmoprta. [ns Poccum Hupepnanapl Taxoke
KpYIIHbIE TMOCTaBIIMKHA, OOOpYyJOBaHMUS, B TOM 4YHCIE€ U MEIUIUHCKOTO,
(dhapMalleBTUUECKUX MPEnapaToB, JIEKTPOHUKHU, CAXKEHIIEB U CPE3aHHBIX IIBETOB.
Takum 00pa3oM MOXKHO cleliaTh BBIBOJA, Poccuiicko-Huaepianjackue TOpPropo-
SKOHOMHUYECKHAE OTHOUICHHS, UMEIONIME HA MPOTSHKEHUH BCEH MUCTOPUU MPOYHBIC
CBSI3U M B COBPEMEHHOM MHPE KpalHE 3HAYUMBI JUIs1 SKOHOMUKH JBYX CTPaH.

K HauOoiniee BBITOAHBIM HAMpPaBICHUEM COTPYIHUYECTBY MOKHO OTHECTH
IIPEXJE€ BCEro DHEPreTUYECKUN M arpoONpOMBINUIEHHBIA CeKTop. Hunepnanuckue
KOMITAaHUH aKTUBHO MHBECTUPYIOT BO MHOTHE KPYITHbIE HE(DTU U Ta30100bIBAIOIIHE

npoekThl. Cpean HauOosiee HU3BECTHBIX CTOUT BbIIEIUTh; - «Caxamun Iy,



«CanpiMckuit mpoexT», «Kacnuiickuit TpyoompoBoausiii koncopuuym» (KTK).
Hunepnanapl akTUBHO COTPYAHUYAKOT C arpOIpPOMBIIIICHHBIM KOMIUIEKCOM
Poccun. CorpynHuuectBo BeneTcss co MHOTMMU Poccuiickumu cyObekTamu,
HaubOonee akTUBHO ¢ MockoBckuM pernoHoM u PecmyOmukoit Tarapcras.
bnarogaps rojuraHacKkoMy ydacTur0 POCCMHUCKHN arpONpOMBIIIIICHHBIA KOMIUJIEKC
IIOJIy4aeT JAOCTYI K BBICOKOPA3BUTHIM TEXHOJIOIMSAM, TAKKE CTOMT OTMETUTH YTO
MHOTHE€ TEXHOJOTMM W TMPOAYKLHS CEeIbX03 Ha3HayeHus Obula MeperaHa
Hunepnanackoii cropoHoit 6e3Bo3me3iHO. Poccuiickue KkoMmaHuu, Mpexe BCero
«l'asmpom» u  «JlykoWim» axKTHBHO pPa3BUBAIOT COBMECTHBIE TI'OJUIAHICKO-
POCCHUMCKHE IPOEKTHI Ha TeppuTtopun Hunepnanaos.

B pabote Taxxe aHaIM3UPOBATIOCH BIMSHUE CAaHKIMI Ha 3KOHOMUKY Poccun
B 11eJIoM. Tak ObUIO OTMEYEHO, YTO B CBSI3U C YXYJIUIEHUEM OTHOLIEHHUA C 3aragioM
B CJICACTBUM BBEICHHUs CAHKLWN, INIABHBIM BHEIIHEOKOHOMHYECKUM IIAPTHEPOM
Poccuu cranoButcs Kurait. Otmeueno uro odunmansHas nonutuka Hunepnanaos
U OM3HEca CUIIbHO Pa3HAThCs. bobIMHCTBO MONMUTUKOB KOposieBcTBa MpU3bIBAIOT
K JaJIbHEHIIEMYy Y)KECTOUCHMIO CaHKUMKW npotuB Poccun, a TO BpeMs Kak
Poccniickass n Hunepnanackas 5JKOHOMHUKA B PE3yJbTaTe€ ATUX NEUCTBUUA TEPIUT
KOJIOCCAJIbHBIE TIOTEPH.

Taxum oOpa3om, B HacTosIIee BpeMsi HE CMOTpPSI Ha CJIOKHOCTH, TOPTOBO -
PKOHOMHUYECKHE OTHomeHus Mexay Poccuerr m Hupepmangamu mpomoinKaroT
pa3BuBatbca. Hunepnanapl no-npexxHeMy, BXOASAT B TPOHKY JIUJAEPOB MO 00BEMY
uHBectTulMii ¢ Poccuell, W 3aHMMaeT BTOPOE MECTO MO O0BEMY MPIMBIX
WHBECTULIAN, SBISIOTCA BAXHbIM TOPTOBBIM NAPTHEPOM HameEW CTpaHbl. Jlus
HunepmannoB Poccusi, Kak TOProBell MapTHEP TOXKE KpailHe BaxHa. Ecin
TOBOPUTH O IPOTHO3aX, TO OHM K COKAJICHWIO, HE YTEUIMTENbHBIE, IO MHEHUIO
MHOTHUX 3KCIEPTOB, CAHKIIMOHHOE JaBJIEHUE, OKa3bIBAEMOE Ha HAIlly CTpaHy Oyner
IIPOJIOJIKATHCS, TEM HE MEHEE JICJIOBbIE OTHOILICHMS MEXAY HAlIMMU CTPaHAMU He

MNOTEPAIN CBOCH SHAYMMOCTH, a TOJBbKO IIPOAJOJIKAIOT pa3BUBATLCA.



