T. A. 3axapogsa

JeHexHo-pHHAHCOBBIH MeXaHH3M

npeodpazoBaHusi IKOHOMHKH Poccun

B HANIpABJICHHH €€ NMEPCOPHEHTAIIHH

Had MAKCHMH3AIHIO CHHEPIrETHYECKOIO 3¢¢EH'I'H

Hayunoe uzdanue




TarbsaHa 3axapoBa

JleHe:KHO-(PMHAHCOBBIM MEXaHU3M
npeodpa3oBaHusi SKOHOMUKH
Poccun B HanpaBJIeHUH ee
[epeoprueHTaAlI HA MAKCUMM3AI[HIO
cuHepreruueckoro 3gdexra

«JlamkoB n K»

2009



YK 336
bbK 65.26

3axaposa T. A.

H@HG)KHO-(bI/IHaHCOBHﬁ MEXaHHNU3M Hp€06pa3OBaHI/IH 9KOHOMMKHU
Poccuu B HalTpaBJICHUH €€ IICPCOPUCHTAIVN Hd MAKCUMU3AlNUIO

cuHeprerrueckoro apdekra / T. A. 3axapoBa — «JlamkoB u K»,
2009

B uccnepoBanuu INOCTPOCHA MOAC/Ib OIITUMU3AINN BCJIMYUHBI U CTPYKTYPhI
JIGHG}KHO-(I)I/IHE[HCOBOFO MEXaHM3Ma SKOHOMUKHA POCCI/II/I, HalTpaBJICHHAA Ha
MaKCUMM3AIUI0 CUHCPICTUYICCKOI'O SCI)(I)GKT&, JOCTUTaEMOI'O Ha Oaze HHHOB&HHﬁ,
OCHOBAHHBIX Ha HAYYHO-TCXHUYCCKOM ITPOTIpeCCe. Hpe,HJIO)KCHO ITPOBCCTU
KOMHI)IOTepI/BI/IpOBaHHI)Iﬁ MOHUTOPHUHI' B KAUYCCTBC PIH(l)OpMElHPIOHHOﬁ Oasbl HJIA
TrOCperyJIMPOBAHUA ,HCHC)KHOIZ MAacCCBhBI. Pa3pa60TaHa KOHICIIOUA COBMECTHOI'O
rocynapCrBCHHOIO ICHOBOI'O M HAJIOTOBOI'O PCryInpOBaHUA IIPOU3BOACTBCHHO-
XO3SIICTBEHHOU ACATCIIbBHOCTH C ITIO3UIIUH CTUMYJIMPOBAHNUA MAKCUMHU3all
CUHCPICTUYCCKOI'O Sq)(l)eKTa N YCTKOI'0 OIrpaHUYCHUA MOHOIIO/IM3MA U
CIICKYJIATUBHBIX TpchaKI_II/IfI. HHH CTYACHTOB, 06yqa101u1/1xc51 110 9KOHOMMNYECKHUM
CIICOMNAJIbHOCTAM, HpGHO}I&B&TCJICfI, ACIIMPaHTOB, CIICHIUAJINCTOB B o0acTu
9KOHOMMUKH U YIIPABJICHUA, HpeHHpHHHMaTGHGﬁ.

VIK 336
BbbK 65.26

© 3axapona T. A., 2009
© Jlamkos u K, 2009



T. A. 311X21pOB’d. <<,HCHC'/I\'HO-(I)VIHHHCOBblﬁ MCXaHHU3M I'lpCO(/)pil'SOBilHI/IH 9KOHOMUKHU Poccun B HaITpaBJICHUU €€ MEPEOPUCH-

TallMi Ha MaKCUMHU3allui0 CUHEPIETUYECKOI'O 3(])(1)CKT£1>>

Coaep:xanue

Baenenne

1. OnTumMu3aIys BeJTMUMHBI U CTPYKTYPbI AEHEKHON MaCChl Kak
MPENochliKa (POpMUPOBAHUS CUHEPIeTUYECKU OPUEHTUPOBAHHOTO
JIEHEKHO-(PUHAHCOBOTO MEeXaHU3Ma

Kownen o3HakomuTeIbHOTO (pparmMeHra.

(91



T. A. 3axapopa. «JleHeKHO-(PUHAHCOBBIA MEXaHU3M MPeoOpPa30BaHNsI SKOHOMUKHU Poccur B HalipaBJICHUH ee TIepeopreH-
TalMM HA MAKCUMU3ALMIO CHHEPreTHYeCcKoro a(pgeKTar»

Tarbsana 3axapoBa
JleHe:KHO-(PUHAHCOBBIA MEXaHU3M
npeoopa3oBanusa >koHomMukn Poccun B
HaIlPpaBJIeHUH €€ MepeopreHTalun Ha
MAaKCHUMH3AIUI0 CHHepreTuyeckoro g dgexkra

BBenenne

Heo6xoaumocTs nepeBosia SKOHOMUKM Poccry Ha MHHOBAIIMIOHHBIN Iy Th Pa3BUTH S, Oa3Mpyio-
IIMICS HAa HAYYHO-TEXHUYECKOM IIpOrpecce, CTaHOBUTCA Bee€ Oosiee oueBUAHOW. OIHAKO JJaJIeKO He
BCE MHHOBAIIMM S5KOHOMMUYECKH ONpPaBJaHHbI, a TOJIBKO T€, KOTOpbIE AAI0T SKOHOMUUYECKUN I(PPEKT
JOCTaTOYHOW BEJMYMHBI, COOTBETCTBYS IPU STOM COLMATBHBIM M SKOJIOTMYECKMM TPeOOBAHMSIM.
Haun6onbime BO3MOXHOCTH MOBBILIEHUSA 3(P(HEKTUBHOCTA OOIIECTBEHHOIO BOCIPOU3BOJCTBEHHOTO
npoliecca Ha BCEX ero YpOBHSIX COAEPKaTcs B PallMOHATBHOM NMpeoOpa3oBaHUM JEHEKHO-(PUHAHCO-
BOTO MeXaHM3Ma S5KOHOMMKH Poccru B HanpaBiieHUH €€ epeopueHTalii Ha MAaKCUMU3aLMIo CUHEp-
reTuyeckoro 3(gpekra, JOCTUraeMoro Ha Oa3e MHHOBAlLIMI, OCHOBAHHBIX HAa HAyYHO-TEXHHUUYECKOM
nporpecce. B naHHO# cBsi3u, mpeoOpa3oBaHue AeHEKHO-(HHAHCOBBIX BO3IECHCTBUI HA BOCIPOM3-
BOJICTBEHHBIH MTPOLIECC C 1IEIbI0 BO3MOKHON MAaKCUMU3ALMU CUHEPreTuyeckoro adexTa npuodpe-
TaeT 0COOYIO0 aKTyaIbHOCTb.

Kpurtepuem 3¢pheKTMBHOCTH HAIIMOHAIBHOW SKOHOMHUKH, OPUEHTMPOBAHHOM HAa MHHOBALU-
OHHOE pa3BUTHE Ha 0a3e HayYHO-TEXHUYECKOrO MpOrpecca BBICTyMaeT adCOMOTHASI M OTHOCHTEIb-
Has BeJIMUMHA CO3J]aBaeMOro peajibHOro CMHepreTnyeckoro agexra. PeanbHblil cUHepreTHyecKuil
3(pdeKT co3gaercs TOJIbKO B PealbHON SKOHOMMKE, IeHEXHO-(PMHAHCOBBIE PECYpChl MOTYT OKa-
3bIBaTh BECbMa 3HAUYMTEIbHOE BO3JEWCTBUE Ha FEHEPUPOBAHME U PACIPOCTPAHEHUE CUHEpreTHye-
CKoro 3(pdekra B coctaBe Kak (pakTopoB BOCIIPOM3BOICTBEHHOIO MPOLIECCa, TaK U TOTO AKTUBHOIO
Havaja, KOTOpoe YNpaBisieT KOMOWHMPOBaHMEM 3THX (DaKTOpOB. B yclOBHSAX Heperyampyemoro
rOCyJapcTBOM pBIHKA JICHEKHO-(DMHAHCOBBIE OTHOIIEHHUS B MPHHIMIE HE CIIOCOOHBI 00ECTIEUUTh
B MacIlTa0e HAlMOHAJIbHON SKOHOMHMKH Ha JOJUKHOM YPOBHE '€éHEpHPOBAaHUE U PACIIPOCTPAHEHUE
CHHEpreTn4ecKkoro agekra, 6asupyomerocss Ha HayYHO-TeXHUYEeCcKoM porpecce. Ha sto croco-
OeH Ju1Ib 0coOBIil, (hOpMUPYEMBI MO 1IeIeHAIIPABIEHHBIM BO3/ICHICTBUEM TOCYIapCTBA CTpaTeru-
YECKOro MOpsJIKa, KOMILUIEKC IEeHEXHO-(PMHAHCOBBIX OTHOILEHUI, OPUEHTUPOBAHHBI B KayecTBe
I7IaBHOM 11€/11 He Ha BO3pacTaHue JAEHEKHOr0 KaluTaua, a Ha MaKCUMU3aLUI0 PeaIbHOIO CUHEpPreTH-
4ecKoro 3 dexTa npu coOmoIeHNN OrPaHUYEHNI U OPHEHTHPOB COLMATBHOTO U SKOJIOTMYECKOTO
HOPSIKA.

Lenblo 1 3a1auaMU JAHHOTO MCCIIEIOBAHUS ABJIAIOTCS:

— pa3paboTKa KOMIUIEKCa PEKOMEH AU 110 ONTUMHU3ALMH BEJTMIUHBI U CTPYKTYPbI JIEHEKHON
Macchl B Ka4ecTBe MPEANOChUIKM (POPMUPOBAHUS CUHEPTeTUUECKH OPUEHTUPOBAHHOIO JEHEKHO-
(prHAHCOBOrO MeXaHMW3Ma SKOHOMUKHU;

— BBIPa0OTKA KOHLIENTYaJIbHBIX MTOAXOJOB U MPAKTUUECKUX PEKOMEHJAlMil COBMECTHOTI'O 1IEHO-
BOT'O ¥ HAJIOTOBOT'O PErYJIMPOBAaHUS MTPe0oOpa3oBaHus SKOHOMUKH, HALIEJICHHOW Ha CTUMYJ/IMPOBAaHHE
peabHOrO CUHEPreTu4eckoro a(pgexTa.

ITpeaveroM M OOBEKTOM MCCIIEIOBAHUS SBJISIOTCS JIEHEKHO-(PMHAHCOBbIE OTHOILEHUS, OKa-
3bIBAIOIIME CYIIECTBEHHOE BIIMSHUE HAa T€HEPUPOBAaHUE U PACIPOCTPAHEHUE CHHEPreTUYecKoro
3(ppexTa B HALMOHATILHON SKOHOMUKE.
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HayuHast HOBU3HA HACTOSIIIIETO UCCIIEIOBAHMSI 3aKJTIOYAETCS B pellieHHH TpoOeMbl (hOpMHUPO-
BaHMSI IEHEKHO-(DUHAHCOBBIX OTHOIIEHUH, 00ECIIEUNBAIOIINX TeHEPUPOBAHKE U PACIIPOCTPAHEHVE B
HAIMOHAJILHOM SKOHOMUKE CUHEPreTuYecKoro a(pexTa.

Pesynbrarsl ncciaeoBaHUS MOTYT OBITh UCTIONIBL30BAHBI ISl IPe0Opa3oBaHUs IeHEeKHO-(PUHAH-
COBOT'0 MEXaHM3Ma HaIlMIOHATLHON SKOHOMUKH C MO3UIIUH €€ BCEMEPHOI CHHEpreTh3aluu, 6a3upy-

IOIIENCs Ha HAYYHO-TEXHUYECKOM Iporpecce; MnpernogaBanist (PUHAHCOBBIX JUCIMILIMH B BBICIIIUX
yU4eOHBIX 3aBeICHUSIX.
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1. OnTuMu3anys BeJUYMHBI M CTPYKTYPHI J€He:KHON
MaCChl KaK MpeanochbLIKa (popMupoBaHus
CHHEPreTHYeCKu OPUEHTHPOBAHHOIO
JIeHE:KHO-(PHUHAHCOBOI0 MEXaHN3MA

Cuneprernueckuil 3(ppeKT co37aeTcs HENOCPENCTBEHHO B c(epe NMPOU3BOACTBA, OIHAKO,
9TO CO3[aHME OCYLIECTBIIsIETCSl Ha Oa3e OOIIECTBEHHOrO pasieJieHHs] U KOOoIepaliy Tpyda, a OHa
OCYIIECTBJISIETCS IyTEM MEKOTPACIEBbIX (MEKIKOHOMUUECKHX) MPOU3BOACTBEHHO-X03MCTBEHHBIX
CBsI3€H, OMOCPEIyeMbIX aKTaMH TOBApHO-AEHEKHOro oOMeHa. UToObl 3TH aKkThl MpoTeKanu Oec-
NPEMSITCTBEHHO U B TIOJTHOM HEOOXOIMMOM 00beMe B HAIIMOHAIBHON 9KOHOMHUKE JJOJKHA OBITH OITH-
MU3UPOBaHA BEJIMUMHA U CTPYKTYpa AEHEKHOW Macchl. B MpOoTHMBHOM cilyuae, B Mepy OTKJIOHEHHUSI OT
ONTUMAJILHOW BEJTMYMHBI U CTPYKTYPBI IEHEKHON MacChl, OCOOEHHO MPH €€ 3HAYUTEIbHOM CKATHU
OTHOCHUTEJIBHO ONTUMYMa U JepopMalivy B BUJIE KOHIIEHTPALMKM OTPOMHOI'O KOJIMYECTBA AEHET B CIie-
KYJISITUBHO-TIOCPEAHNYECKOH cepe, 3aTpyaHAETCs IPOTEKaHUEe aKTOB TOBAPHO-/IEHEKHOI0 OOMEeHa,
OIOCPEYIOLIMX MEXOTPACIEBYI0 KOOIEPALMIO TPY/la B XO/I€ OCYIIECTBJIEHHS PEeabHOTO BOCIPOU3-
BOJCTBEHHOTI'0 IIpOLIecca, B KOTOPOM CO3/1aeTCsl CUHEpreThueckuil 3peKT, COOTBETCTBEHHO YMEHb-
IIAETCS €r0 BeMYMHA, OCOOEHHO KalMTaJIbHOTO CHHEPreTHYecKoro 3(pdeKkTa, CBI3aHHOTO C WHBE-
CTULIMSIMU B MOBbILIIEHNE KauecTBa pabouell CUJIbl ¥ HayYHO-TEXHUYECKHIl ITporpecc.

MHBecTum B BOCIIPOM3BOICTBO Ha 00JIee BBICOKOM Ka4eCTBEHHOM YPOBHE TPY/I0BOTO IOTEH-
[[Majla HAllMOHAJIBHOW SKOHOMHKH, KaK M MHBECTUIIMM B BOCIPOM3BOACTBO OCHOBHBIX IPOW3BO[-
CTBEHHBIX (POH/IOB Ha MHHOBALIMOHHOM OCHOBE, CO3/1Al0IIMe MHBECTULIMOHHYIO 0asy, A oOpa3o-
BaHMS KallUTaJIbHOTO CHUHEPreTM4eckoro 3(pgexTa, a 1jisl OCyLIECTBICHU BCEX ITUX WHBECTULIUIM
B MOJIHOM O0BbEME B paMKax HAJIMYMsSl COOTBETCTBYIOIIMX MHBECTHLIMOHHBIX PECYPCOB B HATYpe,
HEOOXOMMO, BO-TIEPBBIX, HAIMYME B COOTBETCTBYIOIIIEM 3TUM pecypcaM 0ObeMe KOJTMYecTBa JeHeT,
MOT'YILIIMU ObITh BJIOKEHHBIMU B BU/IE TPOM3BOJICTBEHHBIX MHBECTHUIIMI, @ BO-BTOPBIX, OIITUMAJIbHAS
CTPYKTypH3allusl IeHE:KHOM MacChl, B CTPYKType KOTOpoi (hopMUpOBaJICS Obl OOIIEHAIMOHATIbHbIN
(boH[ TPON3BOACTBEHHBIX MHBECTULIMI ONTUMAJIbHON BEJTMYMHBI.

Takum 00pa3oM, ONTUMU3ALIKS BEIMYMHBI U CTPYKTYPBI JCHEKHOW MAcChl SIBJISIETCS] BaKHEH-
el IpeanochlIKoN (POPMUPOBAaHUA U (DYHKIIMOHUPOBAHUSA CHUHEPreTUYECKM OPHEHTHPOBAHHOIO
JEHEKHO-(PMHAHCOBOrO MEXaHU3Ma Hal[MOHAIbHOW SKOHOMMKH.

B Poccun nepuona paimKanbHbIX ppIHOYHBIX pehOpM B JyXe HEOKOHCEpBATHU3Ma M IO peLerl-
TaM MOHETapu3Ma BeJIMUMHA U CTPYKTYpa JEHEKHOM MacChl OKa3aJIiCh BECbMa JaJIeKH OT ONTUMAaJIb-
HbIX . Bo-miepBbIX, BeJIMUYMHA JIEHEXKHON MacChl OKa3alach HEIIOMEPHO CKaTol oTHOcUTes1bHO BBIT
IIPOTHB CJIOKUBILETOCS B MUPOBOM MpakTUKe onTuMusma nopsaka 80 % BBII (B Poccun B 90-¢
rozsl — 1216 % BBII, B Hactosiiee Bpemsi — uyThb Oosbiiie oxHoit Tpetr BBIT 2). Bo-BTOpbIX, Kapnu-
HaJIbHBIM 00Pa30M OKa3ajiach HapylleHa ONTUMAJIbHOCTb CTPYKTYPbI AEHEKHOW MAcChl, YTO BbIPA3H-
JIOCh, TIOMUMO ITPOYETO, B €€ HEIOMEPHOU KOHIIEHTPALIMK B CIIEKY/IATUBHO-TIOCPEJHUYECKOM cepe.
B-Tpetbrx, OupskeBoii BamoTHbIN Kypc pomtapa CIIA k pyOmo oka3alicst B pasbl BbIe MapuTeTa
nokynaresibHoi ciocodHocTH (ITI1C) aByX BamioT, YTO MHOTOKPATHO IPEBOCXOAUT JOITYCTHMBIE ITpe-
Aembl OTKJIOHEHHs BamoTHOro Kypca ot IIIIC. B-ueTBepThiX, 3HAUMTENIbHAS YaCTh KalMTala yke
B T€YEHHE MHOTMX JIET HEIIPEPbIBHO BBIBO3UTCS W3 CTPaHBI MO psijly NPUYMH, B TOM YHUCIE, U 3TO

oM. B nanHoii ces3u: B.C.Bapn, MHBecTHITMOHHBIE TIPOOTIEMBbI POCCHICKON SKOHOMHKH, M., Dk3ameH, 2000; Dxo-Homuka Poc-
cuu, Kol aBropoB, M., Coro3, 2000; H.W.Bbparun, I'ocynapctBo u peiHoK, M., Coioz, 2000; B.H.)Kykos, B.H. Murpoxun u ap.
AmnTHKpU3ncHoe yripasienue, M., MI'CY, 2003; M.A.3uposiH, PruHaHCH B COBpeMEHHOM Boctipon3BoacTse, M., 2004; 1.B.I'onyHoB,
N.K.JIapuonos, bynymee Poccun Ha Becax ucropun, M., Hayka, 2005 u ap.

2 Cm. Poccuiickuii CTaTUCTHYECKHil exxerogauk, M., 2007, ¢.33,34.
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IJIaBHOE, U3 OMACEeHUs U3bSITUsI COOCTBEHHOCTH, HAKUTOM Ha 6a3e OCyIIeCTBIeHHS OYKBaJIbHO Ipa-
ouTenbcKol npuBaTusaiyi [8, 17]. B-AThIX, HEMOMEPHO OOJIBIIAS YaCTh JEHEKHBIX CPEICTB IOCy-
JapcTBa MPOJOJIKAET MPeObIBaTh B 30JI0TOBATIOTHBIX pe3epBax U CTAOMIN3ALMOHHOM (hoHe, Oa3u-
PYIOLIMXCS Ha TepMaHeHTHO obectieHnBatoriemcs aosuiape CIIA, BMecTo Toro, 4To0b! BKJIAbIBATHCS
B pa3BuTHe SKOHOMUKHU P®, B ToM uncie cepy oOpa3oBaHusi, HAyKy, BBICOKHE TEXHOIOTHH, TPOH3-
BOJICTBEHHYIO UH(PPACTPYKTYPY, CEIbCKOE XO3SMCTBO. B-111eCThIX, rUnepTpopupoBaHo Ype3MepHas
YacTh JEHEKHOM Macchl OOCTYKMBAET B yIepO (pUHAHCUPOBAHUIO Pa3BUTHUSI PEasbHON SKOHOMHKH
MPECTHKHO-POCKOIIIHOE NOTpedIeHNe Y3KOT0 COLUMAIBHOTO CJIOS, YCIIEBIIEro CKOJIOTUTh CBepXOorar-
CTBO Ha 0a3ze MpuBaTU3AIMK OYKBAJIbHO 32 OECIIEHOK rOCYJApCTBEHHBIX MPEANIPUSTHI 1 OpraHu3a-
1mid. B-cenpmbIx, B Poccun SIBHO He XBaTaeT IeHeKHOM Macchl 17151 0OecTieueHusI TIaTeKeCIoCOOHO-
CTH MacCOBOT'O CIPOCA Ha MOTPEOUTETLCKOM PhIHKE, YTO CHJIBHO TOPMO3UT HapalluBaHUue 00bEeMOB
Y TIPOU3BOJICTBA B CTpaHe. B-BOCHMBIX, ITPU IOCTATOYHOM KOJIMYECTBE B CTPaHE MHBECTULIMOHHBIX
PeCypcoB BCeX BUJIOB B HATYpe, UMEET MECTO MHOTOKPATHOE 10 OTHOILLEHUIO K 9TUM PECYpPCaM 3aHU-
JKEHUE BEJIMYMHBI ICHET, KOTOPbIe MOTJIM Obl aKTUBU3UPOBATH 3TH Pecypchl. M 3TO B yCIOBUSIX, KOTAA
TOJIKO Ha OOHOBJICHUE, MOJIEPHHU3ALIMIO M Pa3BUTHE MMPOM3BOACTBEHHON MH(PACTPYKTYPHI B COBpE-
MeHHOI Poccun He0OX0AMMO MHBECTHPOBATh, N0 KCIEPTHBIM OLIEHKAM, CyMMY MOpsJIKa AecsT-
KOB TPJIH. pyOuieil. B-neBAThIX, B CTPYKType A€HEKHOM MacChl MHOTOKPATHO 3aHMKEHA JI0MISI «UTHH-
HBIX» JICHET, BKJIaJJbIBAEMbIX B KAU€CTBE MHBECTULNI B POU3BOICTBEHHYIO C(hepy; COOTBETCTBEHHO
C YYE€TOM COOTHOIIEHUS MEX/1y BEJIMUMHON JEHEKHOM MacChl U CpeTHEel CKOPOCTBIO 000pOTa ISHEXk-
HOW €/IMHMUIIBI, TIOBBIIICHUE JI0JU «JIMHHBIX» — MHBECTUIIMOHHBIX JIEHET He MOXET He MPUBECTH K
BECbMa 3HAYUTEJIBHOMY BO3PACTaHUIO BEJTMYMHBI JAEHEKHOW MAacChl. B-JecATHIX, JEHExXHas macca
CTPYKTYypHpPOBaHa TaKMM 00pa3oM, a AeHEeKHO-(PMHAHCOBBIE MOTOKM OPHUEHTHPOBAHBI TaK, UTO CIIe-
KYJISITUBHO-TIOCPEAHNYECKHUE CACIKH OKA3bIBAIOTCS HA MOPSIOK OoJiee JOXOIHBIMU, YeM WHBECTULIUH
B pa3BuTHe chepbl MPOU3BOACTBA. B maHHOM CBSA3M Bee Oojiee OCTPOM CTAaHOBUTCS HEOOXOOUMOCTh
NepeOpUEHTALINN IeHEeKHO-(PMHAHCOBBIX MIOTOKOB (3TU MOTOKHU MPEACTABIIAIOT COOOH, TOMHMO IMPO-
Yero NepMaHEHTHYI0 JUHAMUYHYIO PECTPYKTYPHU3ALMIO JEHEKHOW MacChl) B HAIpaBJIeHUH UHBECTH-
pOBaHUS JEHEr B pa3BUTHE c(epbl IPOU3BOACTBA HA MHHOBALIMOHHOW OCHOBE M C OpPMEHTALIMEeN Ha
MaKCHUMHU3ALMIO CUHEPTeTUYeCKOro 3 deKTa.
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