CoyuanbHo-3K0HOMUYECKOE PA3BUMUE OP2AHUZAYUL U PECUOHO8
benapycu: ycmouuusocmy, passumue u UHHOBAYUU

pHaNbHBIX aKTHBOB B mpeaenax 10% mo 3maHusiM U coopyxkeHusMm, 20% — 1o MammHaM U 000pyaoBa-
HUIO, TPAHCIIOPTHBIM CPEACTBAM M HEMATEpHaJIbHBIM aKTHBaM. B cilydae BKIIOYEHHs YacTH NEpPBOHA-
YJaJbHOI CTOMMOCTH B 3aTpaThl aMOPTU3ALMs AJIS LieNel HalIor000J0XKEHUS PACCUUTHIBACTCS UCXOIS U3
CTOMMOCTH 3THX OOBEKTOB 32 BBIYETOM YaCTH NEPBOHAYAILHONW CTOMMOCTH, BKIIIOYCHHOM B 3aTpaThl.

Kpowme Toro, aeiictyromieit MHCTpyKIMel npeaycMOTpeHa cucTeMa MEeTOI0B YCKOPEHHOTO Havuce-
HUS aMOPTH3al1H, BKJIIOYAIOLIEH B ce0s MPSIMOH METOA CyMMBI YHCEIN JIET, METOJl YMEHBILIAEMOT'0 OCTaT-
Ka ¢ kKoo dummrenToM yckopeHus oT 1 1o 2,5 pasa, a Takke CUCTEMY HOIIPABOYHBIX MMOBBIIIAIOIINX KO-
s¢punrenToB. [IpenycMoTpeHa BO3MOKHOCTh YCKOPEHHsI TpoLiecca aMOPTU3allH C IPUMEHEHUEM T10-
BBIIIAIONIETO KO3 duureHTa ot 1 1o 3 Kk HopMaM (cyMMaM) 110 0ObEKTaM OCHOBHBIX CPEICTB, UCIIOJIB3Y-
€MBIX AJI OCYLIECTBICHHS HAYYHO-TEXHUYECKOM AEATENbHOCTH, a TAK)KE TP MPOU3BOJCTBE BBICOKOTEX-
HOJIOTUYHBIX TOBAPOB, OKa3aHWN BBICOKOTEXHOJOTHYHBIX YCIYT, C LEIbI0 00ECTIEYeHUSI CTUMYJTNPOBAaHHUE
UX YCKOPEHHOTO OOHOBJICHHS M JaJbHEHILEr0 Pa3BUTHs HAYYHO-TEXHUUECKOU nesTenbHocT. [Ipumene-
HHUE HOBBIIIAIONMX KOAPPULIHUEHTOB BO3MOKHO 10 OOBEKTaM OCHOBHBIX CPEACTB, 332 HCKJIIOUEHHUEM 3.1a-
HUU, COOPYKEHUH, IePEeaTOUYHBIX YCTPOICTB.

B cnyyae HenpeaBHICHHOTO M3MEHEHHs YCIOBHUH MPOM3BOACTBA, PEANM3allH MPOAYKUUH (padorT,
YCIYT), IPUBOJSIIETO K YXyALUIEHUIO (PMHAHCOBOTO COCTOSIHUS U MOSABJICHUIO YOBITKOB, OPraHU3alMNd U
WHAWBUAYalbHbIE MPEANPUHUMATENH, M30paBIIe B TEKYILEM IOy Ul HauyWCICHHUS aMOPTH3alUU IO
OTAETHHBIM aMOPTHU3UPYEMBbIM OOBEKTaM JIMHEWHBIH CIOCOO Ha OCHOBE CPOKa IOJIE3HOTO HCIONB30Ba-
HUS1, YCTAaHOBJICHHOTO PaBHBIM JIMOO HIKE HOPMATHBHOTO, IPSAMOM METO/ CYMMBI YHCE JIET TM00 METO
YMEHBIIIAEMOI'0 OCTaTKa, BIIPABE OCYLIECTBUTH IO BCEM HJIM OTAEJIBHBIM aMOPTH3HPYEMBIM OOBEKTaM
€MHOBPEMEHHBIN MepPexo/l K JINHEHHOMY, IPOU3BOIUTEIFHOMY CIIOCO0aM HAaYHCIICHHS] aMOPTH3ANN U /
ni 00paTHOMY METOAY CyMMBI YHcel JeT. [Ipu 3ToM cpoK MOJIe3HOTO MCIIOJIb30BaHUS yCTaHABIUBACTCS
B IIpeJenax OT HOPMAaTHBHOTO CPOKa CIIy>KObI 10 BEpXHEH I'PaHHUIbI JUAlla30HA CPOKOB IIOJIE3HOTO HC-
TOJIb30BAHMUSL.

Pe3toMupyst Bce BBILIEU3IIOKEHHOE, MOKHO KOHCTaTUPOBaTh, YTO ACHCTBYIOIIMI Ha CErOAHSALIHUN
J€Hb METOAMYECKUN MHCTPYMEHTApUM HAUMCIIEHUS aMOPTU3alMU 3HAYMTEIBHO PACIIMPSET BO3MOXKHO-
CTH OpTraHu3aluil B 00JaCTH aMOPTH3aLMOHHOW HMOJIMTUKU. MaHEBpHPOBaHHE CPOKAMH CIIy>KObI M HOP-
MaMH aMOPTHU3aLUH MO3BOJISET POPMUPOBATH IPPEKTUBHYIO (HUHAHCOBYIO MOIUTHKY, 00€CIIEUHBAIOIIY IO
CTa0MIU3aIMI0 YKOHOMUYECKOTO TIOJOKEHHsI W monydeHus: Hanbousbiiero 3¢ dekra. Ilposenennsie pe-
(hopMBI CyIIECTBEHHO NMPeoOpa3oBaId TEOPETHUECKYIO U MIPAKTUYECKYIO CYIIHOCTh MEXaHU3Ma aMOpPTHU-
3a1uu, 00yCIIOBMIIN €ro TpaHchopMaruoHHbEIH Xapaktep u amanrtanuio Kk MCPO. B Hacrosmee BpeMs
crcTeMa aMOPTH3aLUK MPEJICTAaBIseT cO0OH JOCTATOYHO COBEPUICHHBIH M MHOTO(YHKIIMOHAJILHBIA Me-
XaHW3M €€ HauUCIICHUs], aJallTUPOBAHHBIN K YCIOBHSIM SKOHOMUYECKOM )KU3HU B peciyOinKe.

YAK 331.556.12

BEHUYYPHBIN ®OHJ KAK HHCTUTYT
NHHOBAIIMNOHHOI'O PAZSBUTHUA D2KOHOMHUKMH

Tyouu A.I'., cmapwiuit npenooasamein,
YO «bpecmckuii zocyoapcmeennviii mexHuuecKuil yHugepcumemy,
2. bpecm, Pecnyonuka Benapyce

Pa3BuTHe BeHUypHOH NEATENBHOCTH B HAIllEH CTpaHE SIBISETCS KaTaau3aTOpPOM pa3BUTHs WHHOBaIU-
OHHOI1 akTHBHOCTH. HeoO0XoanMocCTh pa3BUTHA BEHUYpHOH nesTensHOCTH B Pecrybnmuke bemapycs mon-
YEpKHUBAETCS B Pa3lIMUHBIX HOPMATHBHBIX M NMPOTPaMMHBIX TOKyMeHTaX. Tak, B ['ocyaapctBenHoil I1po-
rpaMMe HHHOBAIHOHHOTO pa3sutus PecnyOsiuku benapych va 2011 — 2015 roasr (IToctanosnenne Cose-
ta MunauctpoB Pecrryommku bemapych 26.05.2011 Ne 669) O6butn onpenesieHbI IPUOPUTETHBIC HAMIpaBIe-
HUS pa3BUTHUS MAJIOT0 HAyYHO-WHHOBALIMOHHOTO MPEINPUHUMATENBCTBA, B TOM YHCIIE CO3JaHie BEHUYp-
HBIX hoHI0B (cpok 2012 rox).

besycnoBHO, co3pena He0OOXOAUMOCTh CO3JaHUs [IPABOBBIX M OPraHU3ALUOHHBIX YCIOBUH Ul pa3BU-
TUSI BEHYYpHOTO ()MHAHCHUPOBAHUS, B TOM YHCIIC BTOPHYHOTO PBIHKA IEHHBIX Oymar, CHCTeM OLECHKH
CTOUMOCTH AaKIUH ¥ PBIHOYHOM KamUTaJW3alldd BBHICOKOTEXHOJIOTMYHBIX KOMITAHHUH, KOMMEpPUYECKUX
CTPYKTYp IO CBSI3U HAYKH C TIPOU3BOJICTBOM IIPH MOAJEPHKKE TOCYJapCTBa.
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OpHako, MpOCTOE NEepeHeceHHE 3apyOeKHOro OMbITa, aKe MEPEeNoBOro, B OEJIOPYCCKHUX YCIOBHAX
HenenecooOpasHo. Kak cBUIeTenbCTBYET ONBIT CTPaH, JOOUBLIMXCS BBICOKHX PE3YJIbTaTOB B BEHUYPHOM
JeSITENIBHOCTH, U OoJiee S (GEKTHBHOTO pa3BUTH HEOOXOIUM KOMIUIEKC (DMHAHCOBBIX W HE(QHHAHCO-
BbIX Mep. COBOKYNHOCTb METOJIOB I'OCYJapCTBEHHOI'O CTUMYJIUPOBAHMS BEHUYPHOTO WHBECTHUPOBAHUS
MOYKHO Pa3JenuTh Ha (PMHAHCOBBIC U HeuHAaHCOBBIC. DHHAHCOBOE CTUMYJIMPOBAHHE MIPEAIIONAraeT BIIU-
SIHUE TOCYyIapcTBa Ha (PMHAHCOBOE COCTOSHNE IKOHOMHUYECKHUX CyOBEKTOB, BOBICUEHHBIX B IPOIIECC BEH-
YypHOTrO MHBECTHpOBaHUsA. ['ocynapcTBO MpsSMO MM KOCBEHHO CIOCOOCTBYET YJIYYIIEHHUIO MOKa3aTemnei
(hMHAHCOBOTO COCTOSIHMS YUYACTHUKOB BEHUYPHOH CHIEJIKH, MOBBIMICHUIO 3amaca (PMHAHCOBOM MPOYHOCTH,
a CIIeI0BATENIbHO, M CO3JJaHHIO JOIOIHUTEIBHBIX PE3E€PBOB ISl IOKPHITUS BO3MOXKHBIX YOBITKOB.

B 3apy06exHoi mpakTHKe K METOAaM IpsSMOH (PMHAHCOBOM TOCYIapCTBEHHOW MOAEPKKH OTHOCSTCA:
MHBECTUPOBAHUE OIOJKETHBIX CPEJICTB HANPSIMYIO B BEHUYpPHBIE BEICOKOTEXHOJIOTHYHbIE PEANIPUATHS U
AKKyMYJIHpOBaHHE OIOJKETHBIX CPEICTB B YACTHBIX MM TOCYAAPCTBEHHBIX (OHIAX BEHUYPHOTO KalMTa-
JIa ¢ IOCTIEAYIOMIMM UX paclpeie]IeHHeM 0 MEPCIIEKTUBHBIM MTPOEKTaM.

MeTo1bl KOCBEHHOW (PUHAHCOBOM MOAAEPKKH ((PUHAHCOBBIE JILTOTHI) MPEACTABIAIOT COO0H (PUHAHCO-
BbIC U IOPUINYECKIE MEXaHU3MBI, PACIINPSIOLINE PHIHOYHbBIC KaHAIbI PECYPCOB AJIsl HOBBIX M HHHOBALU-
OHHBIX NIPEINPHUITHH, a TaK XKe:

— CcO3/aHUE HAJIOTOBBIX CTUMYJIOB JJIsl HHBECTOPOB, BKJIABIBAIOIINX CPEACTBA B (POHIBI PUCKOBOTO
KaluTaja WIK HeIOCPEACTBEHHO B Pa3BUTHE HOBHIX (HUPM (CHIKCHHE MOIOXOAHOTO HAJIOTa WMIIH
Hajora Ha OoIepariiy ¢ eHHBIMU OyMaramm);

— co3/aHue OJNIArONPUSTHBIX (PMHAHCOBBIX PEKHUMOB JUIi WHHOBAIIMOHHBIX TPEANIPHUATHIA: (HAMpH-
Mep, COKpaIlleHHEe CTaBOK I10 OT/AEIbHBIM BH/IaM HaJIOTOB);

— mpenocTaBieHHe (UHAHCOBBIX FOCYIapPCTBEHHBIX FrapaHTUH HHBECTOPAM.

— HedunrancoBsie METONBI TOCYIApPCTBEHHOW MOJAEP)KKH HampaBieHbl Ha (opmupoBaHue Omaro-
NPUATHON IKOHOMUYECKOW cpenbl Il (YHKUMOHUPOBAHUS BeHUypHOro kamutana. OHH HE BO3-
JIEHCTBYIOT Ha (PUHAHCOBOE COCTOSIHHE CYOBEKTOB BEHUYPHBIX HHBECTUIIMOHHBIX OTHOLIECHHH, HO B
TO K€ BpeMs MO3BOJIAIOT 3HAUYUTEIBHO COKPATUTh OOBEKTHBHBIE pUCKU. K TakuMm MeTonaMm OTHO-
CAT:

— co3maHue U pa3BuUTHE (POHIOBOTO PHIHKA, B TOM YUCIE CHEIHUATU3UPOBAHHBIX OMPK IS TOPTOBIN
LEHHBIMU OyMaramMy HOBBIX KOMIIAHHUH, KOTOpbIE HE MOTYT HOJYYHUTh JOCTYI Ha TPAaAULUOHHBIC
(doHI0BBIC OUPKK U3-32 OTCYTCTBUS (PMHAHCOBON MCTOPUU HIIM MO JAPYTHM (OPMAaTBHBIM TIPUYH-
Ham (Hanpumep, NASDAQ, EASDAQ);

— BbIpa0OTKY 3(P(QeKTUBHON CHCTEMBI 3aIIMTHl MHTEIUIEKTYaJbHOH COOCTBEHHOCTH, KOTOpas 4acTo
CTaHOBHTCS CIAHCTBEHHBIM KaIlUTAJIOM HHHOBAIIMOHHBIX (PMPM Ha pAaHHUX CTAJIUSX Pa3BUTHS,

— TOCYIIapCTBEHHOE COJCHCTBHE B MOATOTOBKE M IOBBINICHUH KBalW(UKAIMK CICHHAINCTOB, JCH-
CTBYIOLIMX B c(hepe BEHUYPHOTO KanuTaia;

— pa3paboTKy U NPUHITHE 3aKOHOAATENBHBIX aKTOB, PETYJIMPYIOLUIMX MHBECTHLMOHHBIE BO3MOXKHO-
CTH WHCTUTYIHOHAIBHBIX WHBECTOPOB (THIA NMEHCHOHHBIX (OHJIOB WM CTPAXOBBIX KOMITaHHIA),
KOTOpBIE OIPENENIOT KPYT HHBECTOPOB, KOTOPBIM pa3peIIaeTcsl BKIAAbIBaTh CPEJCTBA B BEHUYp-
HbIE (DOHJIBI.

K ocHOBHBIM 3a7jauam, pemIeHUI0 KOTOPHIX JOJDKEH CIIOCOOCTBOBATH (POPMUPYEMBI BEHUYPHBIH (Qu-

HAHCOBBIM MEXaHU3M, OTHOCSTCS:

— MoOunu3anusi CBOOOJHBIX JICHEKHBIX CPEICTB, HAXOAIIUXCS B PACHOPSKEHHH (PU3NYECKHX U
IOPUINYECKUX JIULI;

— olecrnieueHne pacpeieieHus] aKKyMyJTUPOBaHHBIX JICHE)KHBIX PECypcoB MO Haubosee 3PPeKTHB-
HBIM MHHOBALMOHHBIM MIPOEKTaM;

— mpuBJieYeHHE B cpepy BEHUYPHOTO (PUHAHCHPOBAHMS 3HAYUTEIIEHOI'O KOJIMYECTBA SKOHOMHUYECKHX
cyOBeKTOB (CO3/IaHNe KPUTHIECKONW MacChl HHBECTOPOB U IIPENNPHHUMATEINEH, JKETafomuX MoIy-
YUTH UHAHCOBYIO MOJICPIKKY );

— MpenoCTaBlICHUE HHBECTOPAM BO3MOXKHOCTH ITOJyYEHUSI MAKCUMAJIbHOTO 10X0/a;

— CO3[IaHMe MEeXaHW3Ma MPO3PAYHOTO MPUHSATHS WHBECTHIIMOHHBIX PEmIeHHH (4TOOBI CHU3UTH BO3-
MOYKHOCTH KOPPYIIUHU M 3JI0YNOTPEOJICHHI CO CTOPOHBI MEHEKEPOB (DOHIOB BEHUYPHOTO Karu-
Taja ¥ MPaBUTEILCTBEHHBIX YHHOBHUKOB).

Crparerusi co3nanus BeHUypHbIX (oHIOB B PecrmyOnuke benapyck nomkHa ObITH HampaBieHa Ha

KOMMEPIUAIN3AIHI0 HAYYHBIX pa3pab0TOK HAYYHBIX OpraHu3auuii (yHHBEpCUTETa, aKaJIeMUH, HHCTUTYTA
Y JIp.) C OJJHOI CTOPOHBI, ¥ HCIIOJIB30BaHUE PE3YIBTATOB STHX Pa3pabOTOK Ha KPYMHBIX MPEINPUATHIX C
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LEJIBI0 CO3/IaHHUs HOBBIX MPOAYKTOB, TEXHONOTUI H, COOTBETCTBEHHO, MOBBIMIEHNS KOHKYPEHTOCHOCO0-
HOCTH MPENPHUITHH COOTBETCTBEHHO C APYT'OM CTOPOHHBI.

[Ipu sToMm pemaercs cieayromas 3agada. Ha ceronHsAImHui 1eHb B yCIOBUSAX MUPOBOTO KpU3KCa IPU
HAJTMYUH OTIPEJINICHHOTO 3ajieia pa3paboTOK W HAy4YHBIX HJCH B HAyYHO-HCCIEJOBATEIBLCKIUX OpraHn3a-
uusax, TpeOyercs nanbHeiee prHaHCHPOBaHUE C EIbI0 TOBEACHUS UX 0 IPUEMIIEMOTO TOTpeOnTeNb-
ckoro ypoBHs. C Ipyroil CTOpOHBI, OpraHU3alKy He TOTOBBI BKJIAABIBATH JCHBIH B MPOJIOJDKEHHE HCCIIe-
JIOBAaHUH TI0 CYIIECTBYIOMIMM pa3paboTKaM H3-3a OTCYTCTBHA (PMHAHCOBBIX PECYPCOB M BBICOKOTO PHCKA
WHBECTUPOBAHUS B BEHUYPHBIC TIPOCKTHI (Hay4HBIE pa3padOTKH).

B T0 e Bpems aHaIM3 MHPOBOTO U POCCUHCKOIO, B TOM YHMCIIE, OMBITA CO3MaHUs M (HYHKIHOHUPOBA-
HUSI CUCTEM TOCYIAPCTBEHHBIX OPraHOB PETYJIMPOBAaHUS MOKA3bIBAET, YTO (DYHKILHUIO NMPSIMOTO CTHUMYJIU-
pPOBaHMA BEHUYPHOU JESTETHLHOCTHIO MOKET BBINOJIHATH CHEMATU3NPOBAHHOE HEKOMMEPUYECKOE 00pa3o-
BaHHe, yIpaBJeHYeCKUe PYHKIUH KOTOPOrO HEMOCPEACTBEHHO CBSI3aHbl JIMIIb C BEHIYPHOH MHBECTHLIU-
OHHOHU AeATenbHOCTHIO. [IpoBeneHHOE aBTOPOM HccIeJOBaHHE ITO3BOJSIET CAENATh BBIBOJL O TOM, YTO
Hanboee dpHeKTUBHON (opMOit GUHAHCOBOU MONEPIKKH BEHUYPHOH NEATETFHOCTH HA JAHHOM JTaIle
COLIMANIbHO-9KOHOMHUECKOTO pa3BuTHs PecnyOmuku benmapycm MokeT craTh ydacThe rocyaapcTBa B
(OpMHPOBAaHNH YaCTHBIX BEHUYPHBIX (DOHIOB Yepe3 CHEUHANbHO CO3AaHHBIA TOCYAapCTBEHHBIN «(pOHA
(hoHIOBY.

TakuM opraHoM MOXKeT cTaTh Oenopycckuil pona GpoHmoB — 310 benopycckas BeHUypHas KOMIIaHUs,
MPOEKT co3faHusi KoTopoil BHeceH B CoBeT MunuctpoB PecryOnuku Benapyck Ha paccmorpenue. [o
opraHu3annoHHoON ¢opme benopycckas BeHUypHas KOMIIaHMS, 10 MHEHHIO aBTOPa AOJKHA ObITh CO3JaHa
B ¢popme HeKoMMepueckoil oprann3anuu co 100 % rocymapcTBeHHBIM ydacTue. BeHuypHble HHBECTHIIH-
OHHbIE UHCTUTYTHI ¢ yyacTueM benopycckoit BeHUypHON KOMITAHUM JOJKHBI CO3/1aBaThCs € LIETbIO Mps-
MOT'0 HHBECTUPOBAHUS B UHHOBAILIMOHHbIE KOMITAHHH.

Hcnonp3oBanme cxeMbl (HHAHCHPOBAHUS Yepe3 BEHUYPHBIH (HOHI, TO3BOJIUT CHU3UTh PUCK NHBECTH-
pOBaHUs B MPOEKTHI 32 CUET AMBEPCH(UKALMH PUCKA, T.C. paclpelelieHusi MHBECTHLUH Ha HEKOTOpPOE
KOJINYECTBO MPOEKTOB, CPEIU KOTOPHIX OYAYT M yAauHble, U YOBITOUHBIE. YUacTBysl B (PMHAHCHPOBAaHUH
PHUCKOBBIX IPOEKTOB ONOCPENOBAHHO, MPEINPHITHS, HOIy4as HEKOTOPBIA NOXOA, TAaKXKE CMOTYT 3aTeM
nproOpecTy (MM OOMEHSTh Ha aKIMH) TOTOBBIE Pa3pabOTKH y BEHUYPHBIX (HUPM, MPH 3TOM JIEIICBIIE,
YeM y 3amagHbIX GupM.
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MUHHOBAIIMOHHBIN NYTHh PA3ZBUTHUSA POCCHUH
N PETUOHOB CTPAHBI: CTPATET'UHU, PECYPCBbI
N 3AKOHOJATEJIBHBIE PEIIEHUA

Typosuu JL.U.,

Cmonenckuii uncmumym 3xonomuxu CIIo Yy u 3
2. Cmonenck, Poccuiickaa @eodepayusn

Muccuelt nHHOBanmii B Poccuu ABISETCS BO3POXKAECHUE CTPAHBI ITyTEM MEPEBOJIa HHEPLIHOHHOIO H
CBIPHEBOTO HAa WHHOBAIIMOHHBINA IMyTh pa3BUTHA. «CBHIPhEBOE OJIarormoiydne)» ChITpaio CBOI BaXHYIO
poib B prHAHCOBOM OJaromnoayyuu, HO yxe ceifuac He00X0AUMO U3BICKMBATh HOBBIE HICTOYHHUKH (PUHAH-
CHPOBaHUs BO3POCIINX MOTPEOHOCTEH, Tak KaK MHEPLMOHHBIA M CHIPHEBOM CLEHApUil — IyTh B IPO-
M1acTh.

B HacTosiiee BpeMsi HHHOBAallMM BOCIIPUHUMAIOTCS KaK MOIIHBINA (hakTop ¥ () (EKTHUBHBIA pblyar pas-
BUTHSI M CAMOPAa3BUTHs OOIIECTBA M €r0 OTACIBHBIX cep AESITENbHOCTH B YCIOBHSIX MUPOBOTO CUCTEM-
HOTO KpH3HCa.

OBOIONHS MTHHOBAI[MOHHBIX WHCTUTYTOB pa3BuTus PO B nepBoM necstuineHnn XX| Beka He mpuHEcC-
Ja OIYTHUMBIX PE3YJIBTATOB.

ITepBoit OblIa IporpaMMa co3manus HaykorpanoB. HoBeiM nmpuopureTroMm ctanmu O23. 3aTeM Havaiach
(enepanbHas mporpamMma CO3JaHHUS TEXHOMApKOB. B cTamum peanusanuu - uaes cO3JaHUs «MHHOBAIU-
OHHBIX KJacTepOB» H T.J.
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