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BBEJIEHUE

AKTYaJIbHOCTh TeMbI UCCJIEOBAHMS.

HeobxoaumbiM  ycnoBueM J1I00OTO MPOU3BOJCTBA SIBJISETCS HalU4He
COBPEMEHHOW MaTepUAbHO-TEXHUYECKON 0a3bl, IMO3BOJSIOLIEH MPOU3BOIUTH
KOHKYPEHTOCTIOCOOHYIO MPOAYKIIHIO. B yCIOBUSX HEXBATKM COOCTBEHHBIX CPEJICTB
JU3UHT  SBJISETCS. OJIHUM W3 OCHOBHBIX (DMHAHCOBBIX HWHCTPYMEHTOB,
MO3BOJIAIOIIMX OCYIIECTBISATh KPYIMTHOMACIITAOHBIE BIIOXKEHHUS B MOJICPHHU3AIUIO
MIPOU3BOJICTBA.

Urorn 2005' roxma MIPOJIEMOHCTPUPOBAIN CTPEMUTEIIBHOE Pa3BUTHE
JU3UHTOBOM oTpaciau Poccun. OTO NposSBWIOCE B CleayromeM. Bo-nepBbIX,
yiydimuics uMupk PO Ha MUPOBOM U €BpOIEHCKOM PBIHKAX JTM3UHTOBBIX YCIYT.
[To pesynbratam 2005 roma Poccusi okaszamace Ha 10 mecte B mupe (s
cpaBHeHus: B 1998 rony ona Obuta Ha 34 mecte) u Ha 7- B EBpomne (B 1998 - 20
mecte) (mo manaeiM LondonFinancialGroup). Bo-BTOpbIX, Ha POCCUHCKOM PBIHKE
JM3UHTOBBIX YCIYT JM3UHIOJATENM CTaJIM aKTUBHO HCIIOJIb30BATh HELIEHOBYIO
KOHKYPEHIIMI0, YTO CBHJIETEIHLCTBOBAIO 00 YMEHBIICHHH TIOKa3zaTenen
KOHIICHTPAINH PhIHKA’.

C 1 auBaps 2004 rona BcTynuia B cuily HOBbIM TaMoxeHHbIN Kojiekc PD,
KOTOPBIH 3HAYUTEITLHO MTOBBICHII PUBJICKATEILHOCTh MexaHu3Ma
MEXIYHApOJHOIO JU3UHra. Tenepb pocCHilCKME MPEeAnpusiThs, MpruoOpeTarome
OCHOBHBIE MPOU3BOCTBEHHBIE (DOHIBI IO JOTOBOPAM MEXIYHAPOIHOTO JIM3UHTA,
MOJIYYHJIA PEAJIbHYI0 BO3MOKHOCTh MCIIOJIB30BAaTh PEXKUM BPEMEHHOI'O BBO3a C
PACCPOUKON OILIATH TAMOKEHHBIX [LIATEXKEH .

OUHAHCOBBIM KPU3UC BHEC CYIIECTBEHHBIE KOPPEKTUBBI B  OTY
(GaKkToJIOTHIO: PSAJ JIM3UHTOBBIX KOMIAHUW MPUOCTAHOBUJI (PUHAHCHUPOBAHUE
HOBBIX ITPOEKTOB, OBBICUJICS 00bEM HETUIATEXKEH JTM3UHTOOIydaTesield, Ha4auoCh

COKpAIllCHUE TIepCOHalla JIM3UHTOJATeNeH, cykenrne (umansHoil cetn. B aToii

! Mimenno urorn 2005 rofa SKCIepThl pACCMATPUBAIOT KAK GA3MCHEIH YPOBEHD - 9TO O OKOHYAHHS TIEPHO/IA COANTaHCHPOBAHHOIO
Pa3BHUTHS 5KOHOMHKH, 32 KOTOPBIM TI0CIIE/I0BAT MHHTEHCUBHBIHN, HO HECTAaOMIIBHBINA pocT Ha "nmeperperom crpoce” (cM. 00 3ToM
nozipobuee: DkoHomuueckoe passutie Poccun. - 2009-2010. - Ne12. C.34).

2 PBIHOK IM3MHTOBBIX Yeiyr Poccuu - 2005//http://www.business.ru; Jinsuur-2006: 6usHec psercs B
pervioHbl//http://www.buhgalteria.ru

* Kammun, B. Mex/IyHapoIHbIHA TH3HHT B POCCHE M0C/IE H3MEHEHHS TAMOYKEHHOTO 3aKOHOaTenbcTBa/ B Kanmin, B. Pomarierko /
dunancosslii gupektop. - 2004. - Ne3.



CBSI3M Ha MeXAyHapoAHoW koH(epeHuuu «Jlu3uar B Poccuum: BO3poxaeHHE
HAJCKI B ODIHUIECHTPE TI00aTbHOTO (DMHAHCOBOTO KPHU3WCa», MPOIISANICH B
bapcenone (Mcmanusi) B oktsiope 2008 roma um coOpaBiie pyKoBoaUTENEH
JIM3UHTOBBIX KOMITAHWM, HA JIOJI0 KOTOPBIX MPUXOAUTCS JBE TPETU POCCHUIMCKOTO
JIM3UHTa, ObUIM pa3paboTaHbl CUCTEMA aHTUKPU3HCHBIX MEP B cpepe JTM3UHTOBBIX
OTHOLIEHWN W CHEHAapUi JEATEIbHOCTH JIM3UHIONATENIEM B MOCTKPU3UCHBIN
IIEPUO.

Crenens pa3padoTaHHOCTH MPOOJIEMBI.

CoBpeMEeHHOE COCTOSIHUE M3YYEHHOCTH T€Mbl HACTOSAIIEH pabOThl MOKHO
Ha3BaTh JOCTaTOyHO T©iyOokuMm. Tak, B wyactHoctd, B. T'a3man wu3sywaer
OCOOEHHOCTH JIM3WHTOBBIX CcJIeJIOK B Majom OwusHece; II. banryc - renesuc
eBporieiickoro  nu3uHra; C.IHO. MeaBeakoB -  CEBEpPOAMEPUKAHCKOTO;
E.TonctekeHko - (QOpMBI, METOAbl W HWHCTPYMEHTHI T'OCYJIapCTBEHHOTO
peryJiupoBaHus Ju3uHra B Poccuu u ap.

Bce BbIIEH3IOKEHHOE MPEIONPEACTIO BBIOOP TEMbI HUCCIEIOBAHUS,
MOCTAHOBKY LIEJIN U 3a7a4.

esu u 3axa4m UccaeI0BAHMS.

Llenpto maHHOW pabOTHI SIBISIETCS PACCMOTPEHHUE TEOPETHUECKHMX OCHOB
JIM3UHTA U MIPAKTUKH €T0 peann3anuu B PO.

[TocTaBnenHas uenb 00yclIoBUJIa 3aJa4l UCCIIEIOBAHUS:

* PacCMOTPEHHE IKOHOMUYECKOW CYHIHOCTHU JIU3HUHTA;

* U3Y4YEHHUE reHe3uca JU3UHTA KaK CUCTEMbI UMYIIIECTBEHHBIX OTHOIIICHMUIA;

* HcclieJOBaHUE Ipoliecca U Mpo0sieM pa3BUTuUs Ju3uHra B Poccuu;

* W3yYCHUE COCTOSIHUSI M TEPCIEKTUB PA3BUTHS JIU3MHTOBOTO CEKTOpa B
CaparoBckoit obacTu;

* ompeJesieHre NePCHeKTUB Pa3BUTHS IU3UHIa B Poccuu;

* ucciuegoBaHue (GopM, METOJOB W HMHCTPYMEHTOB TOCYAapCTBEHHOTO

pEryIupOBAHUS JTU3UHTOBBIX OTHOIICHH.



IIpeamer ucciaenoBanus padoThl.

[IpenmeTroM wucciienoBaHus pabOTHI SIBISIOTCS TEOPETUYECKUE OCHOBBI
JIM3UHTA U PAKTHKA €ro peanusanuu B PO.

OO0bekT uccienoBanus padoThbl.

OObeKTOM  HCCNEOBaHUS  BBICTYNAeT  JIM3UHT KAk  CHCTeMa
MMYIIECTBEHHBIX OTHOLIEHUH, B KOTOPOM HAJIMYECTBYIOT, B HACTHOCTH, SJIEMEHTBI
JIOTOBOPA KYILTU-TIPOJAXH U I0rOBOPA UMYILECTBEHHOIO HaliMa.

MeToao/10rn4ecKe U TeOpeTHYeCKHe OCHOBBI MCCJIeI0BAHUS.

Lenun u 3agauM HMccaeqOBaHUS NPENONpPENeIniIn ero merojaonoruto. Ee
COCTABUJIH:

HAa OJTalne pacCMOTPEHHS HSKOHOMHYECKOM CYIIHOCTHM JIM3WHIA -
TEOPETUUYECKUI aHATIN3 U METO]l CPABHCHUS;

Ha JTalle WU3yYECHUs TEeHEe3Uca JIM3WHIa KaK CHCTEMbl MUMYIIECTBEHHBIX
OTHOILIEHH - PETPOCIIEKTUBHBIN U UCTOPUKO-JIOTUUECKUM;

Ha ATane UCCleI0BaHus Mpolecca U nNpodiieM pa3BuTus Ju3nHra B Poccuu-
MIpUEM JIeTalIN3aluu;

Ha JTale H3YyYEeHHUS COCTOSHUS W TEPCIEKTUB Pa3BUTHS JIM3UHTOBOIO
cexktopa B CapaTOBCKO# 001acTH- TUATIEKTUKHN OOIIET0 U 0COOCHHOTO;

Ha JTale OIpeAeieHuss NEepPCHeKTUB pa3BUTHS Jwm3uHra B Poccum -
CLIEHAPHEB;

HA JTane  uccienoBaHus — GopM, METOJOB M HWHCTPYMEHTOB
roCyJJapCTBEHHOTO PEryJIUPOBAHUSI JIM3UHTOBBIX OTHOIICHHH — OMSATh - TakKu
NUAJIEKTUKU O0ILEr0 U 0COOCHHOTIO.

[Ipoecc  wuccrnemoBanuss  ObUT  3HAYUTEIBHO  KOHKPETHU3UPOBAH
WCIIOJIb30BaHUEM HOPMATHUBHO-TIPABOBBIX aKTOB, SKOHOMHYECKOW HAy4YHOU U
y4eOHOU uTepaTyphl, IHTepHET-pecypcoB | T.I.

Crtpykrypa u 00bem padoThl.

CtpykTypa paboOThl oOIpeAenseTrcss LEeIbl0 U OCHOBHBIMHM 3aJa4aMH
uccienoBanus. Pabota cocTouT U3 BBEACHUS, JBYX TJIaB, 3aKIIOYCHUS,

oubmmorpaduu. OHa coepkuT 1 pucyHOK, 2 TabauIsl, 12 hopmyi.



OCHOBHOE COIEP KXAHUE PABOTHBI

B nepeon znage «KoHIENTyaabHbIE OCHOBBI HCCIIEIOBAaHUS JIM3UHIA»
PacCMOTpPEHA DKOHOMHUYECKAs CYLIHOCTb JIM3UHIA; U3YyYEH I'€HE3UC JIM3UHIA Kak
CUCTEMa HMYIIECTBEHHBIX OTHOLIEHMI; MCCIEAOBAaHbl MpOIEecC MU MpOoOIeMbl
pa3BuTHs nM3uHra B Poccuu.

Bo eémopoit 2nase «OnblT M TEHACHLMHM pa3BUTUSA JU3MHra B Poccum»
U3Y4YEHBl COCTOSIHUE M IIEPCIEKTHBBI Pa3BUTHS JIM3UHIOBOIO CEKTOpa B
CapaToBCKOM 00acTH; ONpeAeSieHbl NMEPCIEKTUBbBl Pa3BUTHs JU3HHra B Poccuu;
UCCIEeNOBaHbl  (OpPMBI, METOABl M  HHCTPYMEHTBl  T'OCYJAapCTBEHHOIO

PETYINPOBAHUA JTU3UHI'OBBIX OTHOILICHUH.

3AK/IIOYEHUE

B pesynbrare Hanucanus OakandaBPCKOM pabOThI ObUTH CHOPMYITHPOBAHBI
CJICYIOIINE BBIBOIBI:
1. MIePBOE U3BECTHOE YIMOTPEOJICHHE TEPMUHA JIU3UHI» OTHOCUTCS K 1877
roay, korja teiaedoHHast kKoMianus «beim npuHsia peleHue He NpoJaBaTh CBOU
TeneOHHBIC ammaparbl, a CclIaBaTh WX B apeHAy, TO €CTh YCTaHABJIUBATH
obopyioBaHKE B JOME WU o(rice KIIMeHTa TOJhKO Ha OCHOBE apeHIHOM MiaTel. B
CoerckoM Coro3e € MOHATHEM <JIM3UHD IMO3HAKOMWINCH BO Bpems Bennkon
OreuecTBeHHON BOMHBI, Korma B 1941 - 1945 romax mo neHn-nH3y4
OCYIIIECTBIISUITMCh MTOCTABKM aMEPUKAHCKHUX BOOPYKCHUS W BOCHHOM TEXHUKH, a
TaKXe MPOJI0BOJILCTBUS;
2. SKOHOMHUCTBI - TEOPETHKHU BBIJICJIAIOT YEThIPE dTama B Pa3BUTHHU
OTEYECTBEHHOI'O JIM3UHTA:
. nepBbIil 3Tan - koHen 1970 - x rogoB - Havano 1990 - x ronoB. Benercs
HAaKOIJICHUE W W3y4YCHHWE HAyYHOW W CTAaTUCTHYECKOW WHPOpMAIMH O
JIOJITOCPOYHOM apeH/i€ B KOHTEKCTE BO3MOKHBIX MEPCIIEKTUB COBEPIIICHCTBOBAHUS

couuaiucTuyeckux  popm  xossictBoBaHus.  [IpakTukyercss — peanu3arius

*Jlenn - mu3 (ot anru. lend - lease- naBaTh B3aiiMbl - GpaTh B apeH ITy) - CHCTEMA MEPEIAun B3alMbl HITH B apEH/Ty BOOPYIKEHHS, GOEIPHIIACOB,
CTPATErnYeCKOro ChIPhsI, IPOIOBOIBCTBHS, TOBAPOB U YCIyT CTPaHaM - COFO3HMKaM. 3aKoH o seHa-nmu3e npuHst B CILIA B 1941 roay.
YCIIyr CTp: p y



JIOJITOCPOYHOM apeHJbl BO BHEHNIHEIKOHOMHYECKOW AeaTenbHOCTH. Hampumep,
BHEITHETOPTroBoe oObenuHeHne «COBTpaHCABTO» MpUOOpeTano 3a pyoOekoM Ha
YCIOBUSIX AapPEHIIbl C MOCIEIYIOMIEH MOKYIKOW pa3jIMYHblE BHABI TPY30BOTO
aBTOMOOMIILHOTO TPAHCTIOPTA;

. BTOpOM 3Tan - Hadasmo 1990 - x rogoB - cepenuna 1990 - x rogos. B 1991
rojty Obula yupesk/ieHa repBas MeXIyHapoHas COBETCKO - HEMEIKO-(PpaHIly3cKas
nu3uHroBasi kommanus «EBponusunr», B 1994 - Poccuiickas acconuanus
JV3UHTOBBIX KOMINAHUW «POCIM3MHI», KOTOpass cTaja KOpPPECIOHAECHTCKUM
yiaeHoM EBpomeiickoii  denepauun  accouManuil - JIU3UHTOBBIX  KOMMAHUUN
«Leaseurope». o 1996 roma nu3MHTOBBIE OMEpAIlUd MOTJIM MPOBOAUTHCS B
KaueCTBE CHEJIOK, XOTd W HE NPEAYCMOTPEHHBIX 3aKOHOM, HO H© HE
npotuBopevaux emy (I'paxxnanckuii konekc 1964 roga). Hannuue B punancoBoi
apeHJe IEMEHTOB I0r0BOPA KYIUIU - MPOJAXU U UMYIIIECTBEHHOTO HalilMa Jealio
BO3MO>KHBIM [TPUMEHEHUE M0 aHAJIOTUH HOPM, PETYIUPYIOIIUX YIOMSHYTBHIE BUIbI
noroBopoB. Btopas wacte ['paxkpgaHckoro koaekca, mnpuHaras B 1996 rony,
npujana NOHITUIO «JIM3UHT» HOPMATUBHO - IPABOBOI CMBICIT,

. TpeTui 3Tan - cepeanHa 1990 - x rogos - Havano 2000 - x rogoB. Bexgymue
JU3UHTOBBIE KommaHuu T. MockBel M T. Cankr - IlerepOypra co3maroT
bunuanbHble CETH B PErMOHAaX BMECTO PETUOHAIBHBIX AareHTOB, YCIyramu
KOTOPBIX OHHU MOJb30BanuCh panee. B 1998 rony npunat 3axoH «O nusunre». B
2002 rogy B 3TOT 3aKOH OBLIM BHECEHBI CYIIECTBEHHbIC N3MEHEHMS, UICTIPABUBIITHE
JIOCTAaTOYHO OOJIbIIOE KOJUYECTBO HEAOCTATKOB. B 4acTHOCTH, JM3MHIOIATEIIO
OBLJIO TPEJOCTABICHO MpaBO Ha OECCIOpPHOE CIHMCAHHWE JEHEKHBIX CPEICTB CO
cUeTa JIM3WHTOIOIYYaTeNsl B CiIydae, €CJIH MOCIEeIHUN He OTUTauYMBaeT Oojee IByX
pa3 moJpsi/l TU3UHTOBBIC TIJIATEKU;

. yeTBepThIi ATan - Hayaino 2000 - x rogoB - mo Hactosiiee Bpemsa. OH
XapaKkTepUu3yeTcsl 3aKPEIUICHHEM JIM3UMHTa Ha POCCHUUCKOM PBIHKE B KadyecTBE
abdexTuBHO paboTarolmero MHCTpyMEHTa (UHAHCUPOBAaHUS, a HUMEHHO:
JU3UHTOJIaTeNId CTaju aKTUBHO HCHOJIb30BAaTh HEIIEHOBYI0 KOHKYPEHIIUIO, YTO

CBUACTCIILCTBYCT 00 YMCHBIICHNHA rokKasarejen KOHICHTPAIINHU PbIHKA,



3. ¢ HaCTyIJIEHUEM MUPOBOTO (PMHAHCOBOT'O KpU3KCA MPABOMEPHO, HA HAII
B3IJIAJ, TOBOPUTH O HA4aJle HOBOIO JTala B pPAa3BUTUM JM3uHra B Poccumu:
JIM3UHTOBbIE KOMIAHWM, KaK MPaBUiIO, MPUOCTAHABIMUBAIOT (OHAUPOBAHNE HOBBIX
IIPOEKTOB, MOBBIMIAETCS O00BEM HEIUIATEKEH JIM3HMHIONOJIydaTeNel, MPOUCXOIUT
cyxkeHue (QuimanpHOM cetu. B aTol cBsizm DenepanbHas ciyxba cyneOHBIX
MIPUCTABOB N0 MHULIMATUBE CEKIUU JTM3UHTa TOproBo-mpoMbINIIEHHON nanatel PO
B okTs0pe 2008 roma mpuHsJIA pEUICHHE CUYUTATh NMPABOMEPHBIM BHeECyneOHOE
B3bICKAHME HA OCHOBAHWUU UCTOJHUTEIIBHOW HAIMUCU HOTAPHYCOB.

B koHTekcTe WMMHIOpPTO3aMEmIEHUsT Kak OJHOIO W3 IPUOPUTETHBIX
HaIIpaBJICHUN HKOHOMHYECKOW NOJUTUKM Poccum Ha COBPEMEHHOM JTame
JU3UHTOJATENIM B KAayeCTBE OJHOTO M3 BAXHEUIIMX OJJIIEMEHTOB PBIHOYHOU
MH(PACTPYKTYpPhl MOT'YT, Ha HaIll B3IJIsA, CHITPATh JOCTATOYHO MO3UTUBHYIO POJIb
B COBEpUICHCTBOBAHMHU JIOTUCTUKM OH3HECa 3a CyYeT MNpUOOpeTeHuss OOBEKTa
JIM3UHIOBOM CHIEJIKH Yy OT€YECTBEHHOI'O IIOCTABIIMKA. B KilaccuueCKON JTM3UHIOBOU
C/IEJIKE B3aMMOOTHOUIEHUSI MEXJY CYOBEKTaMH CTPOATCA MO CIEAYIOIIEH CXEMeE:
MOTEHUHUAJIbHBIA JIM3UHTONOJYyYaTeNb, HYKIAIOUIMNCA B ONPENEIICHHBIX BHIAX
UMYILIECTBA, CaMOCTOSITENIbHO MOAOUpAaeT BIIAJCIOIET0 OSTUM HMYILIECTBOM
NOCTaBUIMKA. B cuily OTCyTCTBUSI COOCTBEHHBIX CPEICTB U JOCTYNA K 3a€MHBIM OH
oOpamaercss Kk OyaylieMy JU3UHTOJATENI0 C MPOChOOl 00 yd4acTUU B CJHEJIKE,
KOTOPOE BBIPAYKAETCS B MOKYIIKE UM y MOCTaBIIMKA UMYIIECTBA B COOCTBEHHOCTB C
MOCJEAYIOIIEN €r0 Nepefadyeil JIM3UHIONOIyYaTEN0 BO BPEMEHHOE IOJIb30BaHUE
Ha OrOBOPEHHBIX B JIM3MHIOBOM COIJIAUIEHUM YCIOBUAX. Takum oOpazom,
NOTCHIMAIBHBIN JIM3UHIOMONyYaTe b KaK TUIHYHBIA pPrice-seeker mpu mpounx
PaBHBIX YCJOBHUSIX CIOCOOCTBYET BHUIOBOM KOHKYPEHIIMH CpPEIU POCCUMCKHUX
MTOCTABIIHNKOB;

4. CaparoBckast 001acTh MPEACTaBIIET COOON pa3BUTON HMHIYCTPHAIBHO-
arpapHbli TEPPUTOPUATIBHO - TPOU3BOACTBEHHBIM Komruiekc. Crnenuanuzanus
00JIaCTH OCHOBBIBAETCS, NPEXKJE BCEro, Ha MAIIMHOCTPOCHUH, XUMUYECKON
IPOMBILUIEHHOCTH, JHEPreTUKE, CEIBbCKOM XO03MCTBE 3€pHO —
KUBOTHOBO/JYECKOTO HAINpaBJeHMs, 4YTO OOYCJIOBIMBAaET CHEUU(PUKY pBIHKA

JIMBUHT'OBBIX  YCIIyI'. JIM3UHI CEIbCKOXO3SMCTBEHHOIO U ITPOMBIIIJIICHHOT'O
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obopynoBanusi. HeoOxonuma nanpHeimas paborta mpaButenscTBa CapaToBCKOI
obmacti ©  (GUPM-IM3MHTOJATENC IO COBEPIICHCTBOBAHUIO JIM3MHIOBBIX
IPOEKTOB, OCHOBAaHHAS HA Y4€TE MUPOBOTO OMBITA U OIBITA IPYTUX PETHOHOB PO.
Hanmpumep, mis ¢epMepoB - ITU3MHTONONy4YaTeneld ObUTH OBl SKOHOMUYECKH
BBITOJTHBI TAKHE JIEPUBATHUBHBIE CXEMBl peaM3alldU JM3UHTOBBIX CHEJIOK, Kak
CE30HHBIN JIM3HHT, KOTJIa pa3Mephl JIM3UHTOBBIX TUIATE)KEH 3aBUCSIT OT CE30HHOTO
MIOTOKA JICHE)KHBIX CPEACTB Y JIM3MHTOIONYYaTeNsl, CBSI3aHHOTO C KCILTyaTaIlen
UMYIIECTBA, KOTOPBIM OH  pPAacHopspkKaercsi;  BO30OHOBISEMBINH  JIM3MHT,
NpeIyCMaTPUBAIONIMK  PETYISIPHYIO 3aMEHy paHee CHAaHHOTO B JIM3UHT
obopynoBaHusi 0ojiee COBEPILICHHBIMM MOJEISAMU, U T. 1. Ho peanuzanmst 3Tux
TUTNOB  JIU3UHTOBBIX  CHIEJIOK TpeOyeT  OMOJHUTENBHBIX MapKETUHTOBBIX
UCCIIIOBAHHI CO CTOPOHBI IM3UHTOIATENEH, a B YCIOBHIX (PMHAHCOBOTO KPU3HCA,
KOoTJa OOJBIIMHCTBO JIM3UHIOBBIX KOMITAHWH OTKa3aJIoCh OT (PMHAHCHPOBAHHUS

HOBBIX ITPOCKTOB, 3TO 9 KOHOMHWYCCKHA HGI.[@J'ICCOO6p33HO.



