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Annotation: The article analyzes the essence of investments and investment
potential at the regional level, analyzes the regional structure of investments. The
study reveals a high degree of significance of investment potential as one of the
main indicators determining the investment attractiveness of the territory.
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OcHoBHOM 3anadeit Poccuiickoit denepanu B LEJIOM U PETHOHOB B
YaCTHOCTU ABJEICTCA IIPHUBJIICHCHHC B 3JKOHOMHUKY KdK MOKHO OOJIBILIETO
KOJIMYCCTBA MHBCCTUIIMOHHBIX PCCYPCOB. I[aHHOC SIBJIEHUE OOBICHIETCS TEM, UTO
HMHBCCTUPOBAHHC B peaHBHBIﬁ CCKTOp 3KOHOMUKHU BlIeYeT 3a co0oil
DKOHOMHYECKNH IIOOABEM, KOTOpHﬁ IMOJIOKUTCIIBHO OTpaKacTCA Ha Pa3JIMYHBIX
chepax xu3Hu oOiecTBa. IHBECTUIIMOHHAS aKTUBHOCTh JIOCTUTAETCs Oiarogaps
POCTY 00BLEMOB pPCAIIN3YyCMBbIX HMHBCCTHIOHMOHHBIX PCCYPCOB H Hanbosee
3G PEKTUBHOTO HMX UCIOJIL30BaHUS B PA3IMYHBIX O0JACTAX MaTepHATBHOTO
IIPpONU3BOACTBA. Bﬂaronapﬁ HHBCCTHUIIUAM (bOpMI/IpyeTCH HpOHSBOI[CTBGHHBIﬁ
MOTEHIIMAJI Ha HOBOW HAY4YHO-TEXHUYECKOW O0asze, KOTopas MpeaornpeaeisieT
KOHKYPCHTHBLIC IMO3HMINWH CTPpaH Ha MHUPOBBIX PBIHKAX, da IO3MIHUHU PCTUOHOB - Ha
BHYTPEHHEM PBIHKE I'OCYy1apCTBa.

HpO6J’IeMH HHBCECTUPOBAHWA ABJIAIOTCA aKTyaJlbHBIMHU JJII COBPEMCHHOI'O
obmiecTBa. Ha MUpOBOM pBIHKE KalMTajJOB MPOUCXOJUT MOCTOsIHHAS OopbOa 3a
HHBCCTUIIMHU PA3JIMYHOI'O poaad, a 06ecnequI/Ie X JOCTATOYHOI'0, KAUECCTBCHHOI'O
U TIOCTOSTHHOTO TOCTYIUJICHUS SIBJIIETCSI OJIHOM M3 OCHOBHBIX 3ajad JIroOOro
rocynapctsa. OJHUM W3 NPUOPUTETHBIX YCIOBUW ISl IPUBJICUCHUS] UHBECTHUIINI
Y TIOCJICIYIONIETO SKOHOMUYECKOTO POCTa 000N CTpaHbl UM PETHOHA SIBIISICTCS
COSJIaHI/Ie6J'IaI‘OHpI/IHTHOFO HMHBCCTUIIMOHHOT'O ITIOTCHIIHMAJIA.

Hanuume nocroBepHodt wuH(OpMAIMU O CTPYKTYpEe HMHBECTHUIIMOHHBIX
MOTEHIIMAJIOB PETMOHOB HEOOXOIUMO ISl pa3pabOTKu 3(P(HEKTUBHON MOJUTUKA
rocyaapcTa Ha (penepaibHOM U PETHOHATLHOM YPOBHSIX B YACTHOCTH B 00J1aCTH

HEUIOFOO6J'IO)KGHI/I}I, IPUBJICYCHUA PA3INYIHOIO poaa I/IHBCCTI/IHHfI, BHCIIHUX
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MOCTYIUICHUH PEeCcypcoB, a TakKXKe HCIOJb30BaHUsA OmopKeTa B IENIX
KpeauToBaHus npeanpusiTuii. CTOUT OTMETUTh, UTO JaHHAs MHOOPMALIMS MOXKET
WCIMOJI30BaThCS MPU IUIAHUPOBAHUY MHBECTUIMOHHOW JIESITEILHOCTH B paMKax
OTACJIbHBIX KOMIIAHUHN U opraHI/BauHﬁ.1

I'oBopst 00 HWHBECTHUIIMOHHOM IIOTEHIMAJe, CJEAyeT HayaTh C
PacCCMOTPEHHUSI CaMUX WHBECTHIIMA U TO, KAKUMHA OHU MOTYT OBITb. COTJIacHO
3akony P® «OO0 uMHBeCTHIIMOHHOW AesTeabHOCTH B Poccuiickoit dexpeparium,
OCYIIECTBIIsIEMO B ¢opMe KamuTaJbHBIX BJIOXKCHUW» 107 HWHBECTHUIUSIMHU
MOHUMAIOT «JICHEKHBIE CPEJICTBA, IIEHHbIE OyMarud, MHOE€ UMYIIECTBO, B TOM
YyCie UMYIIECTBEHHBIC TIpaBa, UMEIOIIUE JICHEKHYIO OIICHKY, BKJIAJIbIBAEMbIC B
O0BEKTHI MPEANPUHUMATEILCKON ACATEIbHOCTH U (WJIM) UHOU NIESITENIHLHOCTH B
HEJISIX TOJTy4eHUs MPUObUIN U (WJIM) UHOTO MOJIE3HOTO 3(1)cpeI<Ta»2.

NuBectunimn  MOryT OBITh  BPEMEHHO CBOOOJHBIMH  CpEJCTBaAMH
bU3MYECKUX WM IOPUAUMYECKUX JIMI, TpPEeAHA3HAUYCHHBIC IS YBEJIUYCHUS
NPUOBLIN BIIaJIeIblla U HAINPaBJICHHBIC UMEHHO JIJISl peaiM3alliy JAaHHOW 3a/1a4H.
HNcxons w3 3TOro, WHBECTHIUMSAMHU MOTYT CUUTATBCA JICHEXKHBIC CPENICTBA,
MMYIIECTBO WJIM TPaBO Ha HEro, IMau, OOJUraluy, JUIEH3UHM U OOBEKTHI
aBTOPCKOT'O TMpaBa, aKIMM H JPyrHe IeHHbIE OyMaru, TEXHOJIOTHYSCKHE
yCTpOMCTBa, 000pYAOBaHUE U T..

NHBecTUIIMOHHAS  ACITCIILHOCTH -  BJIOKCHME  HHBECTHIIMH U
OCYIIECTBJIICHUE MPAKTHYECCKUX JACHCTBHM B IEJSAX MOJIYUCHUS TPUOBITN U (WJIH)
JIOCTHKCHHUSI HWHOTO IIOJIC3HOTO 3(1)(1)eKTa3. MuBecTuiMOHHAsA JCATCIBHOCTh
ABISICTCS  KJIOYEBOM Uil  TMOHUMAaHUA  XoJa  BOCIPOHM3BOJCTBA u

MIPEUMYIIIECTBEHHO OJlaroaps e onpeaesieTcs IMKINIYHOCTh IKOHOMUKH.

' Tomaiino .M. VHBECTHIIMOHHBIN MOTEHIUAT pPernoHa//PernoHaibHas SKOHOMHKA: TEOPHS W
npakTuka.2008.Nel17(74). C.59-68

Zd)euepanbﬁmﬁ 3akoH "OO WHBECTUIIMOHHOW neaTenbHOCTH B Poccuiickoit ®denepanun,
OCYIIECTBIIsIEMOW B (opMe KanmuTalbHbIX BioxkeHwid" ot 25.02.1999 N 39-®3 (pex. or
08.12.2020.)

*Denepanbubiii  3akoH  "O6 HWHBECTHIIMOHHOW JesTenbHOCTH B Poccuiickoit demeparum,
ocymiecTBisieMod B ¢opMme KamuTanbHbIX BioxkeHui" ot 25.02.1999 N 39-®3 (pen. ot
08.12.2020.)
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IloHATHE «MHBECTULIMOHHAS NEATEIBHOCTHY» TECHO CBA3aHO C TEPMHUHOM
«MHBECTUIIMOHHBIM  IPOLIECC». IDTO COBOKYMHOE JABWKEHHE Pa3IMYHBIX
WHBECTUIIMOHHBIX ()OPM U YpOBHEH. FIHBECTUIIMOHHBIN Mpo1IecC TPOUCXOIUT MIPH
ONPEIEIEHHBIX YCIOBUAX, KOTOPBIMU SIBISIOTCS:

— JIOCTaTOYHBIN JJI1 MTHBECTUIIMOHHOM Cepbl pECYpPCHBIN MOTEHINAT,

— MEXaHu3M TpaHchOpMaIlMi WHBECTUIIMOHHBIX PECYPCOB B OOBEKTHI
WHBECTULIMOHHOM JESATEIbHOCTH;

— HaJM4Khe KOHOMUYECKHX CYOBEKTOB, CIIOCOOHBIX 00ECTICUNTh
MHBECTHUIIMOHHBIN Mpoliecc, B TpeOyeMbIX Maciitadax u T.1.

B uHBECTMIIMOHHOM IIpoLIECCE BCErAa MNPHUCYTCTBYIOT JBE CTOPOHBI:
IIEPBUYHBI WHBECTOP W HEIMOCPEACTBEHHO COMCKATENb CPEACTB, I CBOETO
IIPOU3BOJICTBEHHOI'O Pa3BUTHS.

B umenmom ke, ynpaBlieHHWE WHBECTHLIMOHHBIM IIPOLIECCOM CYOBEKTa
denepanyy HampaBJI€HO Ha CO3JAaHUE YCJIOBHM JJIA TOBBILIEHUS W PA3BUTUSA
(DMHAHCOBOTO, KaJPOBOTO M MPOM3BOCTBEHHOTO MOTEHINAIIA TEPPHTOPUN -

OgnuM u3 Haubosee Ba)XXHBIX BOIPOCOB HHBECTULMOHHOW TMOJUTUKU
POCCUMCKUX  PETHOHOB  BBICTYNIAET IOMCK  ONTUMAJbHBIX  HCTOYHHKOB
WHBECTULIMOHHBIX pecypcoB. B Hacrosmee BpeMs H3BECTHO MHOMKECTBO
Cr0CO0OOB MPUBJICYECHHUS] UHBECTULIUNA JIJIs1 IEUCTBYIOIIMX HA TEPPUTOPUH PETUOHA
WHBECTULIMOHHBIX IIPOEKTOB, OJHAKO JAJIEKO HE KaXKIbIH U3HUX MOXKET U3MEHUTH
TEKYIIYI0 CUTYalluI0 B TOM UM UTHOM CyObekTe PO.

Pernonn: Poccniickoit denepannun OTJINYAIOTCS BBICOKOM
HEOJTHOPOJIHOCTBIO 9KOHOMHKH, YTO JAa€T OCHOBAHUS JJIs UX Kiaccu(UKaIMU Mo
BO3MOKHOCTSIM TIPUBJICUCHUS] HWHBECTULIMOHHBIX pecypcoB. Paccmorpenne u
aHaJIU3 PETHMOHAIBHOW CTPYKTYpPbl MHBECTHULIMM IOATBEPKAACT HEPABHOMEPHOE
pacrpeneneHue CpeaCcTB: UHBECTOPBI OTHAIOT CBOW IPEAIIOYTEHUS B OCHOBHOM
BJIO’KEHUSIM PECYpPCOB B KPYITHBIE LIEHTPHI C pa3BUTON MHPPACTPYKTYpPOH PHIHKA,

C OTHOCHUTEIBLHO BBICOKOHM IIIATEIKECITOCOOHOCTEIO HaCCJICHUs, a TaKXKC B

' Tokap A.E. VIHBeCTHIIMOHHBIH MPOIIECC HA YPOBHE CYOBbEKTa (eepaluu: CylHOCTh U
OCHOBHBIE 2JIeMeHThI//DkoHOMHUYecKkre Haykn.2016. Ne§ (141)
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CBIPbEBBIE PETHUOHBI (T.€. PETHMOHBI C BBICOKMM YPOBHEM HMHBECTUIIMOHHOTO
noTeHnuana). Bospacraromas caMOCTOSTENBHOCTh CyObekTOB Poccuiickoit
®denepauuy B MPOBEICHUH PETMOHAIBHON MOJUTUKH CIIOCOOCTBYET YCHIICHUIO H
YBEJIIMYCHUIO KOHKYPEHTHOM OOphOBI MEXIy perioHaMu 3a TpUBIICYCHHE
MHBECTUIIMOHHOTO KamuTala MyTeM IpelocTaBieHus Haubosiee OJIaronpusTHHIX
yCJIOBUHM (MHBECTUIIMOHHOIO KJIMMAaTa) JJIsl €r0 UCIIOIb30BaHUsI.

Baxxno ormerutb, uro B Poccum HaOmomaercs AOCTATOYHO BBICOKHIA
YpPOBEHb HWHBECTUIIMOHHONM MOOWJIBHOCTH, YTO O3HAYae€T HEBO3MOXXHOCTH B
TEYEHUE JOJTOr0 BpPEMEHH OINPEACIUTh CTAOUIBHOCTh M  IOCTOSHCTBO
VHBECTUI[MOHHBIX BJIOKCHUN B KOHKPETHBIN PETUOH.

Posib mHBECTUIIMN B COBPEMEHHOW SKOHOMHUYECKOW CHCTEME JOCTATOYHO
BEJIMKA, MTOCKOJIBKY OHU SABIJISIFOTCS TAPAHTOM POCTa OJIAarOCOCTOSTHUSL HACETIEHUS,
YIIY4IICHUs] HAIMOHAIBHOW SKOHOMHUKHM U €€ OTAENbHBIX CyOBeKTOB. OHAKO
CaMO yYTBEPXKIEHUE HE UMEET CHIIbI, €CJIM HE CO3JAHbl CIIEUAJIBHBIEC YCIIOBHS JJIsS1
YCHEHIHOTO BEACHUSA WHBECTHUIIMOHHON JAesATenbHOCTH. COBOKYIMHOCTh 3THX
YCJIOBHUM B HAYKE MPUHATO OTOXKAECTBIISITh KAK MHBECTULIMOHHBIN KIIHMAT".

OO611ast COBOKYIMMHOCTh MEP FOCYJJaPCTBEHHOTO PETYIUPOBAHUS OTPAKAETCS
B KOMIUICKCHOW OLICHKE WHBECTUIMOHHOIO KJIMMAaTa, KOTOPBIM SIBISETCS
IEHTPaJbHBIM (PAKTOPOM TMPU MPUHITHU pelIeHUs 00 WHBECTUPOBAHUU IS
HAaIIMOHAJIbHBIX U MHOCTPAHHBIX UHBECTOPOB. BaXHO OTMETUTBH, UTO T€ YCUIHS U
Mepbl, KOTOPbIE OCYIIECTBIISIIOTCS TOCYAApCTBOM B 3TOM cdepe B MOCieIHue
roJibl JaJId CBOM PE3YyJbTaThl U OTPA3WINCh HAa HAallMOHAIBHOM peitunre Doing
Business. Takxe cienyeT OTMETUTb, YTO OOIIMNA PEUTHHT CTpaHbl UCIIOIB3YETCS
B OLIEHKE MHBECTULIMOHHOTO KJIMMAaTa PETHOHOB.

OreHKa MHBECTHIIMOHHOM MpUBIIeKaTenbHOCTH Poccuu no perituary Doing

Business moBsicuiiach Ha 23 ypOBHSI, UTO MPOUJUIFOCTPUPOBAHO HA pucyHke Ne 1.

' CynroB U.A. CymHOCTh MHBECTHUIIMOHHOTO TOTEHI[HANA peruona//Bomnpocsl Hayku u
obpaszoBanma.2018.Ne3(15).C.90-92.
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JlaHHas OLEHKA CKJIAABIBAECTCS M3 MECTa B PEUTUHIE IO IOKA3aATEIsIM,
OTpakarolllMM OCHOBHBIE MOMEHTHI CO3/IaHUs U BeAeHUs Ou3Heca. PaccMmarpuBas
JAHHBIE TIOKA3aTENH, CIEAYeT OTMETHTh, YTO IOBBIIICHHE cTaryca Poccuiickoi
®denepauuy TPOU30LLIO, B OCHOBHOM, 3a CYET TaKUX I[IOKa3aTeleu, Kak:
npoleaypa perucrpauud Ou3Heca, YpPOBEHb KpPEAUTOBAaHUS M 3allUTa
WHBECTOPOB.

Takum 00Opa3zoM, U3 CKa3aHHOTO BBILIE, MOKHO CII€JaTh BHIBOJ, YTO OJHUM
u3 (yHIaMEHTaJIbHBIX WHIUKATOPOB HWHBECTUIIMOHHOW MpPHUBJIEKATEIbHOCTU
TEPPUTOPHUU BBICTYNIAET €€ NHBECTULMOHHBINA TOTEHIUAII.

[Toa MHBECTUIIMOHHBIM MOTEHIIMAIIOM MOHUMAIOT ONpPEAEICHHBIM 00pa3oM
YIOPSOYEHHYI0 COBOKYITHOCTb WHBECTHIIMOHHBIX PECYPCOB, IO3BOJIIOIIMX
nobutbest d(pdexra cuHeprusmMa U MNONYYUTh 3PPEKT OT B3aUMOACHCTBUS
MHOKeCTBa (haKTOpPOB, MPEBBILAIOIMUNA cymMMy 3(¢deKTa OT BO3ACHCTBUS Ha
paccMaTpuBaeMbIii  OOBEKT Kaxkaoro ¢aktopa B OTACIBHOCTH TMPU HX
UCIOJIb30BaHUU.

Taxkxke MOXKHO CKa3aTh, YTO MHBECTUIMOHHBIM MOTEHIMAT — 3TO

! Peitrunr crpan Doing Business 2020 B tabaune — Tromsrun [DnekTponnslii pecype]. — URL:
https://tyulyagin.ru/ratings/rejting-stran-doing-business-2020.html#4 (nata oOpareHus:
05.11.2021)
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KayeCTBEHHAs] XapaKTePUCTHKA, BKIIOYAIOUIAs WHIUKATOPhl OOBEKTUBHBIX
IIPEANIOCHUIOK JUIsI MHBECTULIMM M 3aBHUCAINAS OT YPOBHS Pa3BUTUS KOHKPETHOU
TEPPUTOPUH. DTO BO3MOKHOCTM pPETrMOHA B NPHUBJICYEHUH U HCIOJIb30BAHUU
CPEICTB OTEYECTBEHHBIX U  3apyOEKHBIX HWHBECTOPOB JUISI  PEIICHUS
PErHOHABHBIX POGIEM .

Kpome Toro, Ba;xHO OTMETUTH, YTO MHBECTULIMOHHBIN IIOTEHIUAI SIBIIIETCS
OJHMM W3 TJIABHBIX  IIOKa3aTejed, ONpEelCIBIIOIUX  HWHBECTULIHUOHHYIO
IPUBJIEKATEIBHOCTh TEppUTOpUU. VHBECTUIIMM (JI€HEKHBIE CPENCTBA, LIEHHBIE
OyMaru, HHO€ UMYIIECTBO, B TOM YHCJI€ UMYILIECTBEHHbIEC IIpaBa, U UHbBIE MPABa,
UMEIOLINE JICHEKHYIO OILIEHKY, BKJIQJbIBAEMble B OOBEKTHl MpealpUHUMA-
TEIbCKOM W (WJIM) HMHOM JI€ATENbHOCTHM WIPAlOT BAXKHEWIIYIO pPOJb B
MOAACPKAaHUU M HAapaIllMBaHUH YKOHOMUYECKOTO MOTEHIMAJIA CTPAHBI.

OOpatumcsi K TOJIKOBAHMIO HMHBECTHLIMOHHOW  IPHUBIEKATEIbHOCTH,
KOTOpasi HEPA3phIBHO CBS3aHA C WHBECTULUHMOHHBIM NOTeHUMaioMm. MHrak,
HEKOTOpBIE YYEHBIC II0Jarar0T, YTO HWHBECTHULMOHHAA IIPUBJIEKATEIBLHOCTD
NPEACTABIAET COOOM CUCTEMY WJIM COBMEIICHHE Pa3HOOOpa3HbIX MPU3HAKOB,
BO3MOXKHOCTEM M CPEICTB, OINPENECISAIOMNX B COBOKYIHOCTH BO3MOYKHBIN
IUIATEKECTIOCOOHBI CIpOC HAa HHBECTULIMU B KOHKPETHOM CTpaHe WIM €€
cyOBexTe’.

Hpyrue wuccinenoBareny IPEeAIaraloT paccMaTpuBaTb HWHBECTULIMOHHYIO

IMPUBJICKATCIbHOCTG B BUAC CUCTCMBI WJIM CYMMBEI paBHOO6p33HI>IX IIPU3HAKOB,

CPEIICTB, BO3MOKHOCTEH, O0YCIOBIMBAIOIINX B COBOKYINHOCTH MOTEHUUAIbHBIN
IJIaTEXKECTIOCOOHBIN CIIPOC Ha MHBECTUIIMM B KOHKPETHBIN pernoH. Kpome Toro,
CYIIECTBYIOT M pa3JIMYHbIE B3IJAAbl HAa KOMIIOHEHTbl HWHBECTHLMOHHOMN
npuBiekareapbHocTH. Tak, Hanpumep, E.B. CaBeHkoBa CUMTAE€T, 4TO K 3TUM
dbakTopam HEOOXOIUMO OTHOCHUTH CIEIUaIbHBIE (DAKTOPHI, MIATEKECTIOCOOHOCTD

U PECYPCHI.

! JIsmuna W.P. PernonanbHass skoHOMuKa // TloTeHIMan permoHa Kak OOBEKT PErHOHAIBHO-
oTpacieBoro ynpasienus. 2015. Nel.

? IIponun A.C. YnpapieHHe HPOIECCOM TPUBJIEYEHHs MHBECTUIMI B peruone. — M.: PATC,
2012. C. 26-27.
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ITo MHEHUIO TpeThei TPYIIIbI YUEHBIX, WHBECTUI[MOHHAS
MIPUBJIEKATEIBHOCTh OTPACIN WM MOAKOMIUIEKCA HAaXOJIUTCS B 3aBUCUMOCTH OT
YPOBHSI HHBECTULIMOHHOTO TOTEHI[MAJda ¥ HWHBECTUIMOHHBIX PHCKOB, a
OCYILIECTBISETCS B (JOPME MHBECTULIMOHHON aKTUBHOCTH.

Takum 00pa3oM, MOXKHO ClIeJIaTh BBIBOJ, YTO CYIIECTBEHHOE BO3/ICHCTBUE
Ha YPOBEHb MPUBJICKATEIILHOCTH OKa3bIBAIOT CIIEAYIOIINE HECKOIBKO (PAKTOPOB, K
KOTOPBIM OTHOCATCSL:

— ChIpbeBOM (hakTop (YCpeAHEHHBIA MOKa3aTelb 00eCIeYEHHOCTH OCHOBHBIMHU
BHUJIaMU TIPUPOJIHBIX OOTaTCTB);

— TPOM3BOACTBEHHBIM akTop (CymMMapHbId pe3yiabTaT XO3SHCTBEHHOMN
NESITETLHOCTH B PETHOHE);

— YpOBEHb M KauyecTBO MOTpeOieHus (o0lias MOKyNMaTeabCKas CHOCOOHOCTH
HACEJICHUS B PETHOHE);

— ypoBeHb HMHGPACTPYKTYpbl (0OECIIEUEHHOCTh TEPPUTOPUH  OOBEKTAMHU
UHGPACTPYKTYPHI);

—  TpynoBoil (akTop (KOJMYECTBO HKOHOMHMYECKH AaKTHUBHOTO HAaCeJIeHUs
peruoHa).

Bce  BblIEHAa3BaHHBIE  XAapAaKTEPUCTUKUM B CBOEM  COBOKYIIHOCTH
ONPEAENSIIOT YPOBEHb PErHMOHAIBHOTO MHBECTUIMOHHOrO mnoTeHuuana. Ha ero
OCHOBE B JanpHeimeM GopMHUpyeTcss U pa3pabaTbiBaeTCs WHBECTHIIMOHHAS
CTpaTerusi, KOTOpas COACPKUT B ce0e TPHOPUTETHBIE  HAMPABICHUS
PErMOHANILHOTO Pa3BUTHS, MPEUMYIIECTBA PErHMOHA, a TAaKKe€ CYUIECTBYIOUIUE

POOIEMBI U CITIOCOOBI X PEIICHHUS.
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