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Aunomayus. B pabome paccmompeHvl OCHOGHble COCMABIAIOWUE
UHBECMUYUOHHO2O obecneueHnus NPOMbIULIEHHBLX npeonpusmutl
omeuecmeeHHol 9KOHOMUKU, npobiemsl COBEPULEHCTNBOBAHUS
UHBECMUYUOHHOU NPUBTEKAMENbHOCMU Y2l1e000bl8alowux npeonpusimull,
VCMAaHOB81eHbl OCHOBHbIE XAPAKMEPUCMUKU UHBECMUYUOHH020 pbinKka J[HP.

Kniouegvie  cnosa:  yeneoobwisaroujee  npeonpusamue, — uiaxmada,
UHBECMUYUOHHASL NPUBTEKAMETbHOCMb, UHBECMUYUOHHOE obecneydenue,
pecypcsl, pazsumue, 3(HeKmusHoCmb.

Annotation. The paper discusses the main components of the
investment support of industrial enterprises of the domestic economy, the
problems of improving the investment attractiveness of coal-mining
enterprises, and establishes the main characteristics of the DNR investment
market.
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Beedenue. Ha ceromns nelcTByIOLIME IIaXThl MOTYT padoTath ¢
HEOOXOAMMON CTeNeHbI0 3(P(HEKTUBHOCTH JUIIL B TOM Cllydae, €Clidi OHH
OyayT HODKHBIM 00pa3oM 0OecrnedyeHbl WHBECTHUIIMOHHBIMU PECYpCaMH.
JlnutenbHas TMOJUTUKAa HCKYCCTBEHHO 3aHWKEHHBIX LIEH Ha Yyrojib M
NpaKkTUKa JOTalMii, BBI3BAHHBIX MPEBBILICHUEM CEOECTOMMOCTU Haj
LIEHOM, MPUBENU K MOTEPE CTUMYJOB K HMCCIECIOBAHUIO U peaU3alMU
pEe3epBOB YIy4YIIEHUSI 3KOHOMHUYECKHMX IOKa3aTelei, XapaKTepu3yolux
COCTOSIHHE YTJIe00BIBAIOIIETO MPEANPHUATHS KaK CUCTEMBI.

[TpoGrembr COBEPIIIECHCTBOBAHHUS OLICHKHU WHBECTULIMOHHOMN
IPUBJIEKATETLHOCTU YIIEA00BIBAIOIIETO IPEANPUATHS BCETIa MPUBICKAIN
BHMMaHuEe YyueHbIX. Ho yXyamieHwe CoCTOSIHHS — YriieJ0O0bIBAOLINX
NpPEANpUATAA NpPU  OTCYTCTBUM YETKOIO MEXaHW3Ma pealn3aluu
rOCyJIapCTBEHHOM MOJIMTUKH 1O Pa3BUTHIO YTOJBHOM OTpaciau Tpebyer
nepecMoTpa CYIIECTBYIOIIMX MOAXOAOB K YIPABICHUIO YTOJIbHBIMU
NPEANPUATUIMU B YCIOBUSX PHIHOYHON KOHBIOHKTYPBHI.



Ilenvio  uccnedosanus  SBIAETCST  PACCMOTPEHHE  OCHOBHBIX
COCTABJISIIONIMX ~ MHBECTUIMOHHOTO  OOECHEYEeHHs  IMPOMBIIICHHBIX
NPEANPUATANA OTEUECTBEHHOW SKOHOMHUKH, MPOOJEM COBEPILIEHCTBOBAHMS
WHBECTUIIMOHHON MPUBIIEKATEIBHOCTU YTIEAOOBIBAIOIINX MPEITPUATHH,
YCTaHOBJIEHHE OCHOBHBIX XapaKTEPUCTHK MHBECTULIMOHHOTO pbiHKa JJHP.

Pesynomamot  ucciedoeanusa. B ycIOBUSIX ~— OTpaHHMYECHHOMU
roCyapCTBEHHOM (brHAHCOBOM MOJJIEPKKU VHBECTULIMOHHOU
JNEATeIbHOCTH W HENPUBJICKATEJIBHOCTH  3HAYUTEIBHONM  4acTu
yTaeA00bIBAIOIINX TPEANPHUITHI, BaKHOE 3HAYCHHUE MPUOOPETH BOMPOCHI
OnpeieSICHUs] UHBECTUIIMOHHOW MPUBIIEKATEILHOCTH OTAEIBHBIX IIAXT JJIs
MPUBJICUCHUS] HETOCYJAPCTBEHHBIX CPEJCTB U BHEJIPEHUE KOPIOPATUBHBIX
dbopm ynpasneHus otpaboTkon 3P dhekTuBHBIX 3anacoB. [loaTomy pemeHue
TEOPETUYECKUX M TMPAKTUYECKUX 3a7a4 COBEPUICHCTBOBAHUSA OLICHKH
WHBECTUIIMOHHON MPUBIIEKATEIBHOCTU YTIEA00BIBAIOIIETO MPEANPUITUS
SIBJISICTCS. HECOMHEHHO aKTyaJbHbIM [1].

Hnst 3¢ dexTuBHOTO  coluanbHO-d3KOHOMUYeckoro paszsutus JIHP
HYKJIa€TCA CTAaHOBJICHUS aKTUBHO (QYHKIIMOHUPYIOIIETO HHBECTUIIMOHHOTO
pbIHKA,  TIOBBIIIEHHE  YPOBHS  MHBECTHUIMOHHOTO  OOecreyeHus
OTCUYECTBEHHBIX  MPEANPUATHH,  (pOpMUpOBaHHE  HHTETPUPOBAHHOMU
CHUCTEMBbI B3aUMOCBSI3EH C MEXKAYHAPOIHBIMU (DMHAHCOBBIMU IMOTOKAMH.

['maBHBIM (akTOpOM, OOYCIOBIMBAIOIIUM WHBECTUIIMOHHOE PA3BUTHE
rocyJapcTBa, SBJISIETCSI CTPYKTypa U OOBEMbl HHBECTUIIMOHHOM
NEATeIbHOCTH Ha YPOBHE KaXJOr0 OTACJIBHOTO  XO3SIMCTBYIOIIETO
cyObekTa. ITO TpeOyeT 3HAYUTEIBHOTO BHUMAHHUS K MpodiemaM
dbopMupOBaHUS MHBECTUIIMOHHOW aKTUBHOCTH U MPHUBJICKATEIbHOCTU
XO3SUCTBYIOIIETO CyObeKTa Kak (akTtopa, KOTOPHIH CYIIECTBEHHO
OOyCJIOBIMBAET MCTOYHUKHM W OO0BEMBI TPHUBJICUCHUS (HUHAHCOBBIX
pPECYpPCOB, ONpENesieT WHBECTHUIIMOHHOE OOecredyeHue MPEeAnpuiTuii B
uenoM. Kamnurasnbl, HAKOIJIEHHBIE B PA3JIMYHBIX CEKTOpPaX OTEYECTBEHHOM
HPKOHOMHKHU, MPAKTUYECKA HE MOCTYIAIOT B MHHOBAIIMOHHYIO c(epy, uTo
OOyCJIOBJIGHO = MPAKTUYECKOW  HEPAa3BUTOCTHIO  COOTBETCTBYIOIICH
UHPPACTPYKTYpbl ~ pBIHKA  WHBECTUPOBAaHMS,  KOTOpas  JOJDKHA
CTUMYJIMPOBATh TMPUOIMKEHUS HUHTEPECOB HHBECTOPOB, CYOBEKTOB
WHHOBAITMOHHOM  JIEATEIbHOCTH W ONPEACNATh PBIHOYHBIA  CHPOC
XO3IMCTBYIOIIUX CYOBEKTOB.

NuBecTunimonHeie IIPOLECCHI B JAHP XapaKTepU3yrTCs
HEJIOCTATOYHBIM 00HEMOM HWHBECTUIIMH, B 3HAUUTEIBHON CTENEHU MEXKITY
WHBECTUIIMOHHBIMU BJIOKEHUSIMU U WHBECTUIIMOHHBIMU IMOTPEOHOCTSIMU,
OTPaHUYCHHBIMA BO3MOXKHOCTSIMU (DMHAHCUPOBAHUS WHBECTULIMHA U3
Pa3IMYHBIX MCTOYHUKOB. 310 00BsCHSETCS HECOBEPLICHHOU
3aKOHOJIATEIBHOM 0a30ii, Hepa3BUTHIMU (POHIOBBIM PHIHKOM M (PUHAHCOBO-



KpPEIUTHOU CUCTEMO, Her(h(HEKTUBHBIM UCIIOJIb30BaHUEM
aMOPTHU3AIIMOHHBIX OTUYUCICHUN W HepacmpenesleHHoN npuObuin. B aTux
YCIOBUSIX KpalHE aKTyaJlbHOW sBIsieTcs TpoOiema  (QopMupoBaHUs
WHBECTULIMOHHBIX ~ PECYpPCOB  MPEANPUSTHS,  HEBO3MOXKHOTO  0e3
3¢ (GEeKTUBHOIO IpoIecca MHBECTUIIMOHHOIO obecneueHus [2].

OO06o001IeHNEe HAYYHBIX  B3IJISI0B  MHOTMX  OTEYECTBEHHBIX U
3apyOEKHBIX  YYEHBIX O CYIIHOCTH TIOHSTHS  «HUHBECTUIIMOHHOE
oOecrieueHre TPEANPUITHS» TO3BOJSIET paccMaTpuBaTh €ro  Kak
CUCTEMHOE E€JUHCTBO TMPOIECCOB (OPMHUPOBAHHUS U HCIIOJIH30BAHHUS
WHBECTUIIMOHHBIX PECYpPCOB TPEANPHUATHs, HANPABICHHOE HA €ro
COIMAJIbHO-DKOHOMHYECKOEe  pa3BuTHE,  A(H()EKTUBHOCTH  KOTOPOWM
o0ecrnieunBaeTCsl CUCTEMON MHBECTUIIMOHHOT'O 00ECIICUEHUSI.

Cnegyer  OTMETHTBh, 4YTO  KPYyrooOOpPOT  OCHOBHBIX  CTajauit
WHBECTUIIMOHHOTO 00€CIeUeHUs MPOUCXOAUT MPU HAJUYMH Yy CyOBeKTa
XO3SIUCTBOBAHUS HWHBECTUIIMOHHON TPUBIEKATEIILHOCTH, YTO SBIISICTCS
MOTHBOM OCYIIECTBICHUS NHBECTUIIUN.

YuuthiBasi ~ BBIIEU3NIOKEHHOE, HWHBECTHUIIMOHHOE  OOecIeyeHue
OPEANPUATAS - ITO TPOLIECC peaTn3aluu MEPOIPHUSTUN IO CO3/IaHHUIO
COBOKYITHOCTH OpraHU3aIMOHHO-YKOHOMHYECKUX YCIIOBHIA TUTST
OCYIICCTBICHUS HMHBECTUIIMOHHOW JCSATCIBHOCTH, (POPMUPOBAHUS W
WCITOJIb30BAHUSI ~ WHBECTUIIMOHHBIX  PECYPCOB W OIEHKH  YPOBHS
WHBECTUIIMOHHOTO 00ECTICUECHUS C 11€JIbI0 000CHOBAHUS 11€JIECO00Pa3HOCTU
peanu3aiyi UHBECTUIIMOHHOTO PEIIICHHUS.

B pesynbpTare aHamuza TEOPETUYECKOTO MaTepuana ObUIO BBHISBJICHO,
YTO WHBECTUIIMOHHOE OOCCIEUYCHUE BKIIIOYACT CIEAYIOIINEe OCHOBHBIE
COCTaBJISIOIIIHE: MaTepHaIbHYIO, TEXHUKO-TEXHOJOTUYECKYIO,
WHHOBAIMOHHYIO, KaJIpOBYI0, OPraHU3alMOHHYIO, HWH()OPMAIMOHHYIO,
(bYHAaHCOBYIO U MAPKETUHTOBYIO:

1) TEXHMKO-TEXHOJIOTHYECKasi - 3TO CHUCTeMa HauboJiee aKTUBHBIX
AJIEMEHTOB MPOU3BOJICTBA, KOTOPAsi OMPELISIET TEXHOJIOTHUECKUN CIoCco0
MOJIYYCHUS]  MPOAYKIMHM  (BBIMOJHEHUS  paboOT, OKa3aHUs  YCIyr),
OCYIIECTBIISIEMBIA C TOMOIIBIO MAIIMHHOW TEXHUKH, PA3JIUYHBIX
TPAHCIIOPTHBIX, TIEPEIAIOIMINX, TUATHOCTUYSCKUX H HWHOOPMAIMOHHBIX
CPEICTB, OpraHU30BaHHBIX B TEXHOJIOTUYECKUC CHUCTEMBI
MPOU3BOJICTBECHHBIX TMOAPA3ACICHUA W TPECANPUATHS B IEJIOM IS
OCYIICCTBJICHUS €TI0 WHBECTUIIMOHHOM eI TEIILHOCTH;

2) MarepuanbHas - 3TO CHCTEMa 3aKyllOK W TIOCTaBOK CBHIPHS,
noinypabpuKkaToB, KOMIUICKTYIOIIUX JAeTajel MJig MPOU3BOJICTBEHHOIO
mpoiiecca B 00beME, HOMEHKJIATYpe U B CPOKA B COOTBETCTBUU C
TpeOOBAHUSIMU  HEMPEPHIBHOCTH W PUTMUYHOCTH HWHBECTUIIMOHHOTO
mpoiiecca;



3) HMHHOBAallMOHHAA - 3TO CHCTCMa CO3JaHUA MW HCIIOJIB30BaHHUA
I/IHHOBaHI/Iﬁ MMpCAIPUATUCM, KOTOpasda ABJIACTCAA OCHOBOH JJIA

WHBECTULIMOHHON JIeATETbHOCTM W HampaBlieHa - Ha o0ecreyeHue
KOHKYPEHTOCIIOCOOHOCTHU MPEANPUSITHS;
4) kanmpoBas - 0JTO cucTeMa o0TOOpa, OOydYeHHs, aTTecTaluu

pabOTHUKOB, NPUHUMAIOLIUX y4YacTHE B WHBECTHUIMOHHOW JEATEIbHOCTH
NpEANpPUATHS;

5) opraHu3alMOHHas - 3TO B3aUMOCBS3aHHAsl CHCTEMa BHYTPEHHUX
noJipa3esieHul, CiIy:K0, pyKOBOAUTENCH MPEANPUATHS, YITOJIHOMOYCHHBIE
OCYULIECTBJISITh NOATOTOBKY U MPUHATHE UHBECTUIIMOHHBIX PEIIEHUH, HECYT
OTBETCTBEHHOCTh 3a WX OCYLIECTBJICHHE M PE3YyJbTaThl MHBECTULIHOHHOM
NEeATEIbHOCTH, TOCTHXKEHHS LENN U pean3aliy 3aJad WHBECTULIMOHHOTO
MEHEKMEHTA;

6) wuHpoOpMaMOHHAas - 3TO CHCTEMa  HENPEPHIBHOTO U
LIEJIEHAIPABJICHHOT O nosndopa MH(POPMAILIMOHHBIX [IOKa3aresien,
OCYLIECTBJICHUE IUIAHOBBIX, OTYETHBIX, AHAJUTUYECKUX paCUYETOB,
HEOOXOQUMBIX s  NOAIOTOBKM,  HPUHATHS U pealld3aluu
WHBECTULIMOHHBIX PELICHUN NPEIIPUATHS;

7) duHaHCcOBasA - 3T0 cuctema (HOpMUPOBAHMS 00beMa (PUHAHCOBBIX
pECypcoB, HEOOXOAUMBIX  JJisi  OCYIIECTBICHHS  WHBECTHLIMOHHOMN
NEeATEIbHOCTH MPEANpPUITHS, HMX HCIOJIb30BAaHUE, OLEHKH KadecTBa M
3 PeKTUBHOCTH;

8) MapKeTHHIOBasi - 3TO CUCTEMa HCCIEIOBAHUI phIHKA W 3alPOCOB
KOHEYHBIX  MOTpeOUTeNield, TOBAPHOM  MOJIUTHKU, SPPEKTHUBHOrO
MPOJBMKEHUS TOBapa Ha PHIHOK, CTUMYJIMPOBAHUE MPOAAXK, PEKIAMHOU
NEeATEIbHOCTH,  IIEHOBOM  CTpaTe€ruu,  CEpPBHCA,  PaLHMOHAIBHOIO
(dbopMupOBaHUs COBITOBOM CETH C LIENBIO JOCTHKEHHUS MHBECTHUIIMOHHBIX
neneit npeanpustus [2].

[TpoGsiieMa mMOBBINIEHHS YPOBHSI WHBECTHUIMOHHOTO O0OECIIEYEHHUS
OpEeINpUsITU MOXXET OBITh pellleHa TOJBKO IIOCE OIpeneseHUs] BceX
(GakTOpOB, BIUSIOIIUX HAa €r0 YPOBEHb, KaK CHAPYKU, TO €CTh CO CTOPOHBI
rocyAapcTBa, peruoHa M OTpACid, TaK U WU3HYTPH, CO CTOPOHBI CaMOTO
npeanpusatud. [log BHemHUMEU (hakTOpaMu MOHMMAEM MapameTpbl PbIHKA,
COLIMAJIbHO-D)KOHOMHYECKHE TEHJICHIIMU BO BHEILIHEN cpejie, KOHKYPEHIIUIO
BHYTpPH OTpACid, BIMSHUE TMOKyNarejled M TMOCTaBUIMKOB, a MO
BHYTPEHHUMHU - pecypchl B cdepe: NpOU3BOJACTBA, MaTEPHUAJIOB,
WHHOBaIMH, ((MHAHCOB, KaJIpOB, MAPKETHUHIa U MEHEIKMEHTA.

B ycimoBusx  pa3BuTHs  pBIHOYHOW  dkoHomMuku B JIHP
WHBECTULIMOHHOMY  PBIHKY  OTBOAMTCS  UCKIIIOUMTEIbHAs poOJIb B
dbopMUpOBaHNUY, MOOWIM3ALMH, WCIOIB30BAHUM U BOCIPOU3BOJICTBE
KaluTala, IBJISETCA OJHON U3 OCHOB IKOHOMHYECKOI0 pOCTa.



VY CTaHOBIEHO, YTO OCHOBHBIMU XapaKTEPUCTUKAMH HHBECTHUIIMOHHOTO
peiika JIHP sBisitorcsi: HeOosbllIO€ KOJIMYECTBO YYACTHUKOB pPBIHKA (B
HECKOJBKHUX BEAYIIMX YYAaCTHUKOB PhIHKA MPUXOIUTCS HAUOOJbIIAS 1O
CyMMapHOTo 000pOoTa pbIHKAa, HUMEHHO UX JACSATEIbHOCTb OIpEAeIseT
pa3BUTHE COOBITHII) UMEET MECTO B3aMMO3aBUCHUMOCTh YUYAaCTHUKOB PhIHKA
(Y4aCTHMKU pbIHKA IUJIAHUPYIOT CBOIO CTPATETHIO C YYETOM IOBEACHUS
IPYTUX CYOBEKTOB pBIHKA); KOHTPOJIh HAJ IIEHAMH OTpPaHUYCH
B3aMMO3aBUCHUMOCTBIO (pUpM (YYaCTHHKH PBIHKA MBITAIOTCS MPHOOPECTH
KOHKYPEHTHBIX MPEUMYIIECTB 3a CUET YJYUIICHUS MPOAYKTa, KayecTBa
pEKJIaMbl, TTOBBIIIIEHUE YPOBHS 00CIIyKUBAHUEM U T.J.); JOCTYH Ha PHIHOK
JUISl HOBBIX areHTOB 3aTPYAHEHO OapbepaMu ISl BXOJa Ha PBIHOK.

K coxanenuto, cerogus B [HP B ycmoBusax orpannyeHHOCTH
OIO/DKETHBIX M HWHBECTUIIMOHHBIX  PECYpCOB  MPOIECC  CO3/IaHUS
MHHOBAIIMOHHBIX CTPYKTYP BCEX TUIIOB HAXOAUTCS HA HAYAJIbHOW CTA/IUH.

B  ycimoBusiIX  OTCYTCTBUSL ~ TOCYJIApCTBEHHOM  JOJITOCPOYHOM
MPOrpaMMbl UX Pa3BUTHSI, MEXaHU3MOB (DMHAHCOBO-KPEIUTHOM, HAJIOTOBOM
Y OpPraHU3allMOHHOMN MOAAEPKKU CO CTOPOHBI FOCYIapCTBEHHBIX CTPYKTYD,
a TaKKe€ COOTBETCTBYIOIIETO METOJUYECKOT0 OOECIEeUeHUs] 3TOT MPOLECce
HECUCTEMHBIM M ANU30JAMYECKUM. DaKTUYECKHM HKOHOMHKA HAaIlleTo
rocygapcrBa IpOJOJDKAET WHBECTUPOBATHCSA IMPEUMYIIECTBEHHO 3a CYET
PEUHBECTUPOBAHUS JIOXOJ0B MPEANPUITHI, B pe3yibTaTe HaOIIOAACTCs
JTOMUHHUPOBAHHE  JIOJU  COOCTBEHHBIX  CPEACTB  NPEANpPUSATHNH B
(bUHAHCUPOBAaHWU HMX WHBECTUIIMH B OCHOBHOM KamuTal U (PaKTUUECKHU
O3HAYaeT 3aKPBIThI XapaKTep SIKOHOMUYECKOTO BOCIIPOM3BO/ICTBA.

Bb1600wb1. YTobHAA 11aXTa KaKk MTPOU3BOACTBEHHAS] CUCTEMA COCTOUT
U3 PA3HOPOJHBIX AJIEMEHTOB, KOTOPHIM HE CBONCTBEHHA aJJUTHUBHOCTD,
MpUYEM Kb M3 HUX UMEET CBOU NPEAENbl B KOTOPBIX 3TOT AJIEMEHT
BIUSIET Ha pe3yibTaT paboTel mpeanpustusi. CBOMCTBO IEIIOCTHOCTH
MPOSIBIISIETCS TOJIBKO BO B3aUMO/JICHCTBUU 3JIEMEHTOB B ITPOU3BOJICTBEHHOM
npoiiecce M00bYM yriisl. BaxHo TO, 4TO mapajiebHble W MapauiebHO-
MOCJIEIOBATEIbHBIE TPOIIECCHl  BBIMIOJHSIOT (PYHKIIUU OOCITYKUBaHUS
OCHOBHBIX TEXHOJIOTUYECKUX 3BEHbEB, BaXXHO C TOYKH 3PEHUS
peryJupoBaHUs WHBECTUIIMOHHBIMU nporeccaMu B pexumMe
KOPITOpaTUBHOTO yripaBieHust [1].

BakHeHmuM HSKOHOMHYECKMM TIOKa3aTejaeM Jiro0oro BapuaHTa
pa3BUTHS pEeANPUATUS SBJISICTCS ero WHBECTHUIIUOHHAS
MIPUBJICKATEILHOCTh, U YYUTBHIBATh ITOT (DAKTOP HEOOXOIUMO, TTOCKOIBKY
(uHaHCOBBIE pecypchl BcerJa OrpaHMuYeHbl. Eciu pyKOBOJCTBOBATHCS
ATUM 00CTOATETHCTBOM HETIOCPEACTBEHHO M U30JIMPOBAHHO, TO KPUTEPUEM
Jy4IIIeTo BapuaHTa Bceraa 0y1eT MUHUMYM WHBECTHITHM.



OnHako, Takoll KpuUTEepUil HE MOXET ObITh NPUHAT B NPUHIUIE,
MOCKOJIBKY OH CTUMYJHUPYET MPUOPUTET ACUICBBIX BAPHAHTOB Pa3BUTHS
IIaXThl, B MEPCIEKTUBE OOpEKAaeT AKOHOMMKY HpPEINpUSTHS Ha 3aCTOH.
VBenuyeHne WHBECTHIMHA TO3BOJIAET PEIIUTh MNpoOJIeMy YBEJINYCHHUS
o0beMa JOOBIYM YIS, TOBBIIIEHHE €ro KauecTBa, MOBBIIICHHE YpPOBHS
KOHLIEHTpalMu MPOU3BOJCTBA, CHIKEHHE cebectoumoctu. IIpobnema
3aKJIIOYAeTCS B COOTHOLIEHWH O0OBbEeMa HMHBECTULUH M JOCTUTHYTOTO
apdexra [1]. IlodToMy WHBECTHUIIMH B YCIOBHSIX KOPIIOPATHBHOTO
yIpaBICHUS I1€J€CO00pPa3HO YYMUTHIBATH B BHJIE OTPAaHUYCHHUS IyTEM
NPUHATHSA TIPEAETHLHOTO TUMHUTA, KOTOPBIA HE MOKET ObITh MPEBBIIIECH.
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