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AHbLIH aﬁmakmapbmbm COL;uaJZOblK-SKOHOMuKaJZbZK OHY2YYCYH Kamcwols Kbvlllyyea
bacvimmaneanoviebli beneunel Kemyy 3apoli.

B KblprlSCmaHe npeumyulecmeerHHblmM Hanpasjienuem uﬂeecmuuuonﬂoﬁ oesamenbHoCmu
npeénpuﬂmuﬂ Aeuslemcst  peajlbHoe  UHeecmupoeaHue 6 qbopMe KanumailbHblX 6JZODfC€Hu1/7,'
coomeeniCme€eHHo, uHeechL;UOHHblIJ PbLIHOK 6 omevecmeenou npakmuke paccmampueaemcs
00bIYHO KaK PBIHOK UHBECMUYUOHRHBLLX (Kanumaﬂbelx) moeapoe. Heobxooumo ommemums, 4mo
uHeecmuquHHblﬁ npoyecc HanpaejleH Ha obecneyenue COYUANIBHO-OKOHOMUYECKO20 pa3eumus
CMpAarvl U ee pecuoHos.

In Kyrgyzstan the primary direction of investment activity of the enterprise is real
investment in the form of capital investments; respectively, the investment market in domestic
practice is considered usually as the market of investment (capital) goods. It should be noted that
investment process is aimed at providing social and economic development of the country and its
regions.

Hezuzeu 00300p: UHeecmuyuslap, UHeeCmuyusllblK npoyeccu, UHBECMUYUAHBIH
mapmuljlblUdbl, CZIZMLZK, MamiekemmuK JiCOH2o Ccajlyy, IKOHOMUKAHbL MAMIAEKEMMUK JHCOHSO CAllY)y
mexanuzumoepu, 60AHCOMON000.

Knroueenie cioea: UHeecmuyuu, uH6€Cmul/;u0HHbll:i npoyecc, UHBECMUUUOHRHAA
npueiekameslbHocnlb, pPecuoH, MEXAHU3MbL eocydapcmeeHﬂoeo pezyaupoeanusi  IKOHOMUKU,
npoOcHO3UpoBaAHUE.

Keywords: investments, investment process, investment appeal, region, mechanisms of state
regulation, forecasting.

[lepcnexTuBHBI pocT 3KoHOMHKH KbIprei3ckoit PecryOnmuku BO3MOMKEH TOJBKO TIPH
YCIIOBUM YCTOMYMBOIO YBEIUYEHHUS OOBEMOB HMHBECTHLIMH B pPEAJbHBIA CEKTOpP AKOHOMHUKH,
KOTOpPOE€ JIOJDKHO COINpPOBOXKIAThCA ~ PEIIEHHEM JBYX B3aUMOCBS3aHHBIX MEXIYy CcoOOM
CTpaTerMuecKuX 3a/ad - CTaOWIM3aluU MOJIUTUYECKOM M COIMaIbHO-PKOHOMUYECKON KM3HM Ha
OCHOBE IMHAMUYHOTO Pa3BUTHUs IPEIIPUHUMATENBCKOrO NoTeHnuana Kelpreiscrana.

CoBpeMeHHas BOCTPeOOBaHHOCTh aKTUBU3AIL[MM MHBECTHUIIMOHHOIO Ipolecca 00ycloBieHa
psaoM ¢akTopoB. Bo-mepBhIX, CIOKUBIIEECS TEXHOJIOTMYECKOE OTCTaBaHUE OCHOBHBIX OTpaciei
skoHOMUKHM KbIpreizctaHa U 00BEKTOB HMH(PACTPYKTYyphl TpeOyeT MHOTOKpPaTHOIO HpUpOCTa
00BEMOB  KaNMUTAJIbHBIX BIIOXKEHUH, YTO BpsAd JIM MOXET OBbITh pealin30BaHO MEpPaMHu,
HCIOJIb3YEMBIMU B ITPAKTUKE PA3BUTHIX CTPAH.

Bo-BTOpBIX, HE3HAUNUTENIBHBIA POCT 0ObEMOB MHBECTUIMI HEYAOBIETBOPUTENIEH C MO3UIHIA
€ro KOJIMYECTBA M KayecTBa, IPUCYHIMX DSKOHOMHMKE B LEJIOM. B yclOBHAX OTCYTCTBHS
3¢ GEeKTUBHOTO MEXaHU3Ma MepepacipeieIeHus 3TO JUIIAET SKOHOMUKY KbIprei3crana nepcrnekTus
B YCJOBHUSX MECTKOH TIJ100adbHOM KOHKYPEHIIMM, M BBI3bIBAE€T 3aBHUCHUMOCTb HAIlMOHAJIBHON
SKOHOMMKH OT BHEIIHEIKOHOMUYECKON KOHBIOHKTYPBI,

OO0beMbl BKJIAJIIBAEMbIX B SKOHOMHUKY UHBECTULIUN HAMPSAMYIO BIMSIOT HA SKOHOMHYECKUN
pOCT U conuanbHOEe 0JarococTosiHue cTpaHbl. Pa3BuThie W pa3BUBAIOLINECS CTPaHbl KOHKYPUPYIOT
3a mpuBieyeHHe UWHBecTULMH. HecMoTps Ha psa NpuUHUMAEMbIX Mep MO JuOepamu3aluuu
SKOHOMUKH, KbIprei3cran, B cuily OOBEKTHBHBIX U CYOBEKTHUBHBIX (PAKTOPOB, MPEMATCTBYIOIIHUX
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MIPUBJICYCHUIO WHBECTHUINI, HAXOAUTCS MOKA B YKCJIe HAMMEHEEe KOHKYPEHTOCIIOCOOHBIX IKOHOMUK
MHpa U MMEET OJHM M3 CaMblX HU3KHX IIOKa3arelied cooTHouleHus umHBectuuuii k BBII cpenn
ctpan CHI'. Tak, B wuHAekce ria00anbHON KOHKypeHTocrocoOHocTH 3a 2014-2015 romsr
Koipreisckas Pecniy6nuka sammmaer 108 mecto m3 144 crpan'. Cpemmee 3madeHme Temma
SKOHOMHUYECKOro pocta KeIprei3cranasa mnocieaHee JCCATUIETHE COCTABWIIO MPUOIU3UTEIBHO
3,7% 1 TaxoKe ABIAETCS CaMbIM HU3KUM B PETHOHE.

B coBpeMeHHBIX YCIIOBUSIX PETHOHAIBHBIA POCT HEPa3pbIBHO CBS3aH C HHBECTUIIMOHHOM
NeSITeIbHOCTBIO ¥ aKTUBU3ALME MHBECTUIIMOHHBIX MPOIECCOB BO BCeX cdepax sKU3HENESITeIbHOCTH
yenoBeka. VIHBECTULIMOHHAS JESITEIbHOCTh B OOJIACTH SBISIETCS OCHOBOM BOCIHPOM3BOJICTBEHHBIX
HKOHOMHYECKUX IMPOIECCOB. YCHEX pa3BUTHs SKOHOMHUYECKOH CHUCTEMbI 3aBHCUT HE TOJIBKO OT €€
BO3MOXKHOCTH M CIIOCOOHOCTH CO37aBaTh HOBBIE PECYpChl W MPOAYKTHL, HOBBIE PBIHKH H
MPEANPUATHS, YTO CaMO TI0 ce0e HEBO3MOXKHO 0€3 MHHOBAIMK M MHBECTUIIMIA, HO M OT PErHOHAIBHON
SKOHOMHMYECKON TOJUTUKU, YUUTHIBAIOIICH HMEIOUIMICS TOTEHUUAT M PECYpChl. AKTHBHU3AIMS
WHBECTUIIMOHHBIX TIPOIIECCOB B PETHOHE HAMNpSAMYIO CBsi3aHAa C IPUBJICUYCHWEM WHBECTULIUNA B
peanbHBI CEKTOP YKOHOMHUKH.

XapakTepuCTUKy HHBECTHIIMOHHOTO Ipoliecca B HM3BECTHOM Mepe MOXHO OIICHUTH IO
MOCTYIUICHUIO WHBECTUIMH, B pe3yibTaTe AaKTUBH3AIMM WMHBECTULIMOHHOW MAESITETbHOCTH B
pecrnyOiiiKe — yaanoch YBEITUYUTD WHBECTUIIUI B
HeuHaHcoBbie akTuUBBI B 2010-2014r.r., xotopeie B 2014r. cocraBunu 122 130,6 muiH. cowm,
yBeJIMYUBIINCH 1O cpaBHeHuto ¢ 2013r. Ha 8,2, a ¢ 2010r. — na 42,09 % (tabm. 1.1).

HECKOJIBbKO 00BEMBI  HCIIOIL30BAHUSA

HemanoBaxHbIM (haKTOPOM TPU XapaKTEPUCTUKE WHBECTUINN B HE(UHAHCOBBIC AKTUBBI CTAHOBSITCS
pacripesielieHie ¥ COOTHOIICHHE WHBECTHLMH W WX (UHAHCHPOBAaHHWE B pa3pe3e HCTOUYHHKOB
(dbopMupoBaHUs1, KOTOPHIE MBI MOXKEM YBHJIETH B CIIEIYIOLICH TaOIHUIIE.

Tabmuna 1.1 - HWeBecTimu B He(QUHAHCOBBICE AaKTHBBI 1O HMCTOYHUKAM (DUHAHCUPOBAHUS
Keipreizckoit PecriyOnuku (MITH. COMOB).
(MJTH. COMOB) 2010 2011 2012 2013 2014
Bcero uaBecTHIIMU B 51406,6 | 57487,9 | 81134,3 | 101174,6 | 122 130,6
He(pMHAHCOBbIE AKTHBBI
BHyTpeHHUEe HHBECTHIIUH 38173,6 | 40913,0 | 52696,4 | 64 708,3 | 78 043,0
Jlons B 001ieM o0bemMe UHB., % 74,3 71,1 65,0 64,0 63,9
B TOM 4HCIIe, PUHAHCUPYEMBIC 32
CYET:
Pecrrybmikanckoro OromKeTa 37878 5 848,4 3591,3 37695 4185,1
(BKJIIOYast cpesicTBA Ha
Ype3BbIUAHBIC CUTYAIHH)
Jlons B 0011eM o0bemMe UHB., % 7,4 10,1 4,4 3,7 3,4
MecrtHOro OroKeTa 1062,0 1022,7 11495 1538.,6 1865,1
Jlons B 0011eM o0beMe UHB., % 2,0 1,8 1,4 15 1,6

1BceMI/IpHLH‘/'I 9KOHOMUYECKHH hopym: PeliTuHT rio6ansHOM KOHKYpEeHTOCIOCOOHOCTH , gtmarket.ru
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CpencTs npeaAnpusITHi | 18789,2 | 21709,3 | 32033,4 | 39905,4 | 46 565,8
OpraHu3anui

Jloiis B 00111eM 00beMe UHB., % 36,6 37,8 39,5 39,5 38,1
Kpenutos 6ankoB 3210,1 341,8 925,2 763,9 1116,7
Jlons B 061mem oobeme UHB., % 6,3 0,6 1,1 0,8 0,9
Cpencts HaceseHus 1 113245 | 11990,8 | 14997,0 | 18 730,9 | 24 310,3
0JIarOTBOPUTEIHLHON TTOMOIIH

pe3uneHToB Keipreizckoin

Pecny6nuku

Jloiis B 00111eM o0beMe UHB., % 22,0 20,8 18,6 18,5 19,9
BHemnmne nHBEeCTULIUH 13233,0 | 16574,9 | 28437,9 | 36 466,3 | 44 087,6
Jlons B 001emM oobeme UHB., % 25,7 28,9 35,0 36,0 36,1

B TOM YHCIIe, PUHAHCUPYEMBIC 32

CYeT:

WHOCTPAHHBIX KPEIUTOB 5169,3 9052,1 | 193415 | 16911,6 | 30708,9
Jloiis B 00111eM 00beMe UHB., % 10,0 15,8 23,8 16,7 25,1
[IpsAMBIX HHOCTPAHHBIX 4 709,6 4108,7 5550,9 | 16464,6 9 894,3
WHBECTUIIMN

Jlons B 001em o0beme UHB., % 9,2 7,2 6,8 16,3 8,1
HNHocTpaHHBIX TPAHTOB U 3354,1 34141 35455 3090,1 3484,4
T'YMAaHUTApPHOM TOMOIIN

Jloiis B 00111eM o0beMe UHB., % 6,5 59 4.4 3,0 2,9

Uctounuk: [mo ganueiM Haicratkoma KP]

3a mATh yKa3aHHBIX JieT B KbIprel3cTaHe OCHOBHOW 00bE€M HMHBECTHLUN B HE(UHAHCOBBIE
aKTUBbI ObUT MPO(UHAHCUPOBAH 3a CUYET BHYTPEHHUX HMCTOUYHUKOB (PMHAHCHUpPOBaHUS - OT 64 10
74% ot obuiero oobema uHBecTULMA. [IpH 3TOM cpencTBa MpeanpusaTHil U OpraHnu3alui 3aHUMAaTu
HauOOJBIINK YAENbHBIM BEC B CTPYKTYpe BHYTPEHHUX HMHBECTHLIMN, yBenuuuBLIMCh B 2014r.
IpOTUB ypoBHS mpensiayuiero roga Ha 0,2%, u Ha 11,9% B cpaBHenun c¢ 2010r. B crpykrype
BHemHUX wuHBectuiui B 2014 1. 91,5% oObeMa OCBOGHO 3a CYET MHOCTPAHHBIX KPETUTOB H
MPSIMBIX WHOCTPAaHHBIX WHBecTUIMi, B 2013r. — 91,5% , B 2010 1. — 74,7%. 3a ucTekiue msiTh JeT
HauOOJIBIINNA yJeNbHBII BeC B 00beMe MOCTYMUBIINX MPSIMbIX MHOCTPAHHBIX WHBECTHLIMN 3aHUMAl
IPOYMl KamuTaja, B CTPYKType KOTOPOro mnpeodiajalid KpeOWThl, MOJIY4YEHHbIE OT 3apyOerHbIX
COBJIQJIENbLIEB MPEeINpPUATHH, 3a uckmoueHreM 2011r., koraa HanOombIIyro 1010 (56%) cocraBisiia
PEMHBECTUPOBAHHAS IPUOBLIb.

be3yci0BHO, B MHBECTHIIMOHHOM IpoOIlecCe€ LEHTPaJIbHOE MECTO 3aHHMAIOT MPOOIeMbl
pEeryIUpOBaHUS W aHAIHM3 MPHUBIICYCHUS] HHBECTUIMA B PETHOHBI JIJISl PACIIUPEHUS U 00eCTICUCHHUS
BBITIOJTHEHUS 1I€JIEBBIX MTPOrpaMM pa3BUTHA TeppuTopuu. CTPYKTypa BOCIIPOU3BOJICTBA TOKA3bIBAET
coYeTaHHWEe HMHBECTUIMH MO (opMaM OCHOBHBIX MPOM3BOJCTBEHHBIX (DOHIOB, BIMSIHUE [OJH
KallUTaJbHBIX BIIOKCHHWH, HANpaBiIIeMbIX Ha MOJIEPHU3ALMI0O W PEKOHCTPYKLHUIO Mpoliecca
IIPOU3BOJICTBA, a TAKKE TEXHUYECKOE NIEPEBOOPY’KEHNUE AEUCTBYIOLIUX MTPEATIPUATHI.

57



BECTHHUK KbIPI'BISCTAHA, Ne 2, 2016

Tabmuma 1.2. CrpykTypa HWHBECTHIIMA B OCHOBHOW KamuTal 10 TEppUTOpUH KbIprbI3cKoi
PecrryOmuku (MitH. com)

2010 2011 2012 2013 2014
baTKkeHckas obnacTb 959,1 14239 1049,1 2 328,2 24578
y4. Bec B 0bwem obbeme UHB.,% 2,0 2,73 14 2,4 2,1
[>kanan-Abaackaa obnactb 8141,0 4 009,1 95112 9654,9 12 185,7
yA. Bec B 0buwem obbeme UHB.,% 17,0 7,7 12,5 10,0 10,3
Ncebik-Kynbckan obnactb 10 385,1 9240,9 19638,4 | 192014 | 224942
y4. Bec B 0bwem obbeme UHB.,% 21,7 17,8 25,8 19,8 19,0
HapbIHCKasa 06nacTb 509,0 209,0 365,9 17825 7704,0
y4. Bec B 0bwem obbeme UHB.,% 1,0 04 0,5 1.8 6,5
OwckKana obnactb 21455 2 683,7 4679,9 3549,8 2 933,7
yA. Bec B 0buwiem obbeme UHB.,% 4.4 5,2 6,1 3,7 2,5
Tanacckaa obnacTtb 651,8 644,0 584,7 2525,2 1099,5
y4. Bec B 0bwem obbeme UHB.,% 14 1,2 0,7 2,6 0,9
Yyickan obnacTb 3554,7 3852,6 10369,9 | 15596,1 | 24094,3
yA. Bec B obuem obbeme MHB.,% 7,4 7.4 13,6 16,1 20,4
r. Buwkek 14 557,5 16804,0 | 179716 | 285352 | 348239
y4. Bec B 0bwem obbeme UHB.,% 30,4 32,3 23,6 29,4 29,6
r.Ow 1292,8 3751,0 2 645,6 6 444,3 3901,3
yA. Bec B 0buwem obbeme UHB.,% 2,7 7,2 3,5 6,6 3,3
Mpeanpuatma 6e3 obnactHoro 57184 9408,0 9380,1 7 395,7 6 413,6
Aenenus
yA. Bec B 0bwem obbeme MHB.,% 12,0 18,1 12,3 7,6 54
Kbiprbizckaa Pecnybnuka 47 915,0 52 026,2 76196,4 | 97013,3 | 118 108,0

Ucrounuk: [mo nanaeiM Harcratkoma KP]

Jannpie Tabmuipl 1.2 MO3BONSIOT MPENNONOXKUTh, YTO WHBECTUIIMM B OCHOBHOM KamuTal
HabuparoT cuiy. Hanbonpimmii yaenbHbIi Bec B 00ieM 00beMe MHBECTHIINI B OCHOBHOM KamuTamn
npuxoautcs Ha r. bumkex — 24,7 %, Uyiickyto obnacts — 23,3, Mccbik-Kynbekyro — 19,2 u
Jxanan-Ab6anckyro oomnacts — 13,2 %. [Ipu 3ToM ux yaenbHbI Bec B 001eM 00beMe HHBECTULINMA
B OCHOBHOM Karutain B cpaBHeHuU ¢ 2013r. camsuics Ha 1,4 % npoueHTHbIX myHKTa, ¢ 2010r. — Ha
0,3 %.

Ha ocHoBe mnpoBeNeHHOrO aHajliu3a HaMH PACCMOTPEHBI BOMPOCH ONTHUMM3ALUU U
MIPOTHO3UPOBAHMSI WHBECTHIIMN B HE(DUHAHCOBBIE AKTUBHI HA OCHOBAHUU CTATHCTUYECKUX JTAHHBIX
MpUBEJCHHBIX BbIlIe B Tabnuie 1.1. MuBecTninu B HehMHAHCOBBIE aKTHUBHI MPEICTABICHBI B BUIC
MHOKECTBEHHOM PErpeccHu, KOTopas 3aBHCUT OT BHYTpeHHUX (X3) u BHemHuX (X3) WHBECTUIIMH.
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JI7is BHYTPEHHHUX W BHEIIHUX MHBECTUIUI pa3paboTaHO TPEHJI0BOE YpaBHEHHE, HA OCHOBE KOTOPOTO

HaMU OIIPCACIICHDBI IIPOTHO3HBIC 3HAYCHWA HAa 5 ner.

Ta6muma 1.3 — [IporHo3HbIe pacyeThl NOCTYIUICHHS HHBECTHLIUI

B KbIpreizckyto Pecriyonuky

HpOFHO3HLIe SHAYCHHUA NMOCTYIVICHUA I/IHBeCT](IIII/Iﬁ B

He()MHAHCOBbIE AKTUBBI (MJIH. COM)

TpenaoBoe ypaBHeHHe 2015 2016 2017 2018 2019
V= 9,313131F-0,9+ X1+ Xo 151 277,3 | 182 852 218 181,3 | 257 235,2 | 300 023,9
Xip=15299* t°+1 173,8*t+34 556 96 675,2 | 117 737,7 | 141 860 169 042,1 | 199 284
Xop=337,44* t°+6 135,44*t+5 641,9 | 54 602,14 | 65 124,26 | 76 321,26 | 88 193,14 | 100 739,9

MecTHBbIii 0r0IKeT rocyaapcraa

V,= 189,94 * t*+573,52*t+1 887,2 2457572 | 3164,333 | 4012,508 ‘ 5002,097 | 6 133,1

Hcrounuk: [paccunTaHo aBTOPOM Ha OCHOBE SKOHOMUKO-MATEeMaTHIECKOM MOICIIH |

Takum 00pa3oM, BBHIIIECTIPHBEIACHHBIE PAcUeThl JAIOT BO3MOXKHOCTh, K 3((HEeKTHBHOMY
TUIAHUPOBAHUIO W YIPABJICHUIO HM3y4aeMOro OO0BeKTa, 4TO0 OyIeT CIIO0COOCTBOBATH Pa3BHTHUIO
IIPUOPHUTETHBIX OTpaciael pernOHOB PECIYOIUKH.

Peannzanus
pETrHOHANBLHOU

npeﬂnaraeMOI‘/’I MOJICIHN 000CHOBaHHUS
JJIA IIPHUBJICYCHUA
HCIIOCPCACTBCHHO B IMPHUOPUTCTHLIC

pocra. K

npeaiojaracTt BO3MOXXHOCTH

IIOJIMTUKHU BIUSTHUH

CYHICCTBCHHBIX (1)I/IH3.HCOBLIX
oTpacii  pEeruOHOB MW IIOBBINICHHA HX COLHAJIBbHO-

9KOHOMHYECCKOI'O BaXXHbIX JJIA

CO31aHHuC

YUCILY MEpONPUATHI MOBBIIICHNUS.  YPOBHSA

VHBECTUIIMOHHOW  IIPUBJIEKATEIBHOCTH  CIIEAYET peruoxa,
MEXIYHAPOJAHOW penyTaluu, a TaKKe y4eT TPagulUd BEICHHs XO3AMCTBEHHOW IEATEIbHOCTH,
IIOTOMY INPEYMHOKEHHE OTHUX CIABHBIX TPAOUIMN - OTO MyThb K pa3BuTuro. Hampumep, s

PEruOHOB OYCHbL BaAXXHBIM ABJIACTCA BOCCTAHOBJICHHEC TOHKOPYHHOI'O OBLCBOJACTBA, BBIBCACHHUC

OTHECTHU UMHUJIKa

BBICOKOIIPOU3BOAUTCIIBHBIX ITOPOA KUBOTHBIX, a TaKXKC BBICOKOYpO)KElfIHBIX COpTOB paCTeHI/Iﬁ.
Henecoo6pa3Ho CAcIaTb JIA PEruOHOB IPABUIIOM PE3YJIbTAThI 3KOHOMHYECKOU ACATCIIBHOCTH,
COMMOCTAaBJIATh MX C KOHCYHBLIMHU II0Ka3aTCIIsIMHU B(I)q)eKTI/IBHOCTI/I, YTO MOXET OBITh pCalIM30BaAHO
4YCepe3 XapaKTCPUCTUKU KOHKypeHTOCHOCO6HOCTI/I.

CnucoK MCIO0/Ib30BAHHOM JIUTEPaTyPhI:

1. Bbouapos B. B. uBectunuu: yueOHUK A By30B. 2-¢ uzf. — CII6.: [urep, 2010.- 384 c.

2. 3anuH [1.H. NHHOBalIMOHHBINM MEHEIKMEHT. YueOHOoe mocobue s By30B. - M. M3n-Bo
FOHUTU, 2008.

3. Uronuna JI. JI. MuBectuimu: ydeOHOe mocoOme\ mox pemakmmed n.3.H., mpod. B. A.
Cnenosa. — M.: DxoHoMmuctb, 2005. — 478 c.

4, KoposneBa JI. M. I'ocynapcTBEeHHOE peryanpoBaHUE Pa3BUTUS MHCTUTYLHMOHAIBHOW CpPEJIbI
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The article is devoted to some ways of regulation of insurance market efficient increasment in
Kyrgyzstan on the developed countries experience
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CrpaxoBass oTpacib HMeeT 0co0oe 3HaueHue uid obOecreyeHus HSKOHOMHUYECKON
0€30MacCHOCTH CTpaHbl, MOATOMY OCOOCHHO BaKHBIM, MJisi €€ COBEPIICHCTBOBAHUS, SIBISETCS
roCyJapCTBEHHOE  pETyJIMpPOBAaHHUE, OCYIIECTBIAEMOE Ha MPOTSHKEHUHU BCEX IEPUOIOB
SKOHOMHUYECKOTO Pa3BUTHSI.
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