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dopMupoOBaHUE U pa3BUTUE UHBECTULIMOHHOU MOJIUTUKU B KaXKJIOW CTpaHE,
B ToM umcie u B PecryOnuke benapych, sBisercs OgHONW M3 HEOOXOIUMBIX
COCTaBJISIFOIIMX KOMIIOHEHTOB II€pEX0Ja OT HUHAYCTPUAIBHOM JKOHOMHUKH K
SKOHOMHKE 3HaHUN. BaXHOCTh TMPUBICUECHUS WHBECTUIMH CIOCOOCTBYET
COBEPIICHCTBOBAHUIK)  HAYYHO-TEXHUYECKOTO  IMOTEHUWANA,  BBITECHEHHIO
yCTapeBllled TMPOAYKIUA U TOBBIIICHUID €€ KOHKYPEHTOCIIOCOOHOCTH Ha
HAaIIMOHAJJbHOM W MHPOBOM pbIHKax.  J[ns DOBBINICHUS WHBECTUIMOHHOU
aKTUBHOCTU HEOOXOJMMO YBEIUYHUTh OOBEMBI MPUBIEKAEMBIX WHBECTUIIMOHHBIX
pecypcoB, Oosnee 3h(HEKTUBHO MX HCIOJIb30BaTh, KaK B COIMAIBHOW, TaK U B
MPUOPUTETHBIX chepax MaTepruaIbHOTO MPOU3BOJICTBA.

NuBecTUIIMOHHAS NOJIMTUKA B 3HAYUTEIIBHOM MEpE BIUAECT HA COLUAIBHO-
PKOHOMHYECKOe pa3Butue PecnyOnmuku benmapych M OCYIIECTBISIETCS OpTraHaMH
rOCYyJIapCTBEHHOM BJIACTH, KOTOPBIE YCTAaHABJIMBAIOT OCHOBHBIC HAIPaBIICHUS
JTAaHHOM TIOJIMTUKHU, AQHAIM3UPYIOT HEJOCTATKA W PE3yJbTATUBHOCTH pPAaHEE
MPOBEJICHHBIX MEPONPUSATUM U UX BO3JIEUCTBUE HA cPephl )KU3HU OETOPYyCCKOTO
HACEJIEHUS, OCHOBBIBASICh HA OMBITE APYTUX CTPaH.

[lonq WMHBECTHIMOHHOW NOJIMTHKOM TOCYNApCTBAa IMOHUMAETCA KOMILIEKC
LEJICHAIIPABJICHHBIX JICWCTBHUM, MPOBOJUMBIX TOCYJAapCTBOM, IO CO3JAHUIO
OJIarONPUSITHBIX YCJIOBUM [IJIE BCEX CYOBEKTOB XO3MMCTBOBAHMUS C IIEJIBIO
AKTUBU3AIIMY UHBECTULIMOHHOM JI€SITETHOCTH, MOIbeMa S3KOHOMUKH, MOBBIIIICHHUS
3¢ (HEKTUBHOCTH POU3BOJICTBA U PEIICHUS COIMATIbHBIX Mpobiiem [1].

OcHOBOIl WHBECTUIIMOHHOW jesTenbHOCTH B PecnyOnuke benapych
apisgercs: 3akoH Pecriyonuku benapych «O0 MHBECTHIMSAX), KOTOPBIA BKIFOYAET
YCJIOBHUS TAPAHTUHN U 3aIUThl MHBECTOPOB IIPU OCYIIECTBICHUM UHBECTULIMOHHOM
JESATEIPHOCTH HA TEPPUTOPUU HAILIEH CTPAHBL.

B Hacrosmee BpeMs TroOCyIapCTBEHHAass WHBECTUIMOHHAS MOJIMTHKA
PecnyOoniuku benapych opueHTHpoBaHa Ha MOOWIM3aLMIO BCEX YCWIMA IO
MPUBJICYEHUIO HHBECTOPOB, CTUMYJIHMPOBAHUE PEUHBECTHUPOBAHUS U CO3J1aHUE
HOBBIX BBICOKOTEXHOJIOTUYHBIX MPOU3BOJICTB.

HeoOxonumMo OTMETUTh, UYTO Ha CO3/JaHME ONTUMAJILHOW CTPYKTYpPhI
HMCTOYHUKOB (PMHAHCUPOBaHUs UHBecTUlIMM B PecniyOnuke benapychs 3HaUMTEIBHO
BJIUSIET WHBECTULIMOHHBIA KJIMMAT, T.€. TMPHUBJICKATEIBHOCTh CTPaHbl A
WHBECTOPOB, NPEUMYIIECTBEHHO HWHOCTpaHHbIX. B Pecny6nuke bemapyce B
HACTOSIIIIMA MOMEHT €CTh IPUMEPHI MMPUBIICYCHUS KPYITHBIX 00HEMOB WHBECTUIINN
u3-3a pyOexa MyTeM MPOJaXu NPEANPUSITHI CBS3U, TPAHCTIOPTHOM CHUCTEMBI,
0ankoB. OCHOBHBIMH HWHOCTpAaHHBIMH HHBecTopamu B PecmyOmuky benapych
spisroTcsi: Poccusi, Coenunennoe KoponeBctBo BenukoOputanuu u CeBepHoi
Npnanauu, Kunp, Asctpus, JIutsa, [lonbiia, Kuraii.

B Tabmume 1 mpuBeneHa AMHAMUKAa WHBECTUIIMA B OCHOBHOM KamMTall
Pecnyonuku benapycy u NPUBJICUEHHBIX HWHOCTPAHHBIX WHBECTULMU B
Pecnyonuky benapycs 3a 2014-2016 rr.
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Taoauma 1

— JIMHAMMKA HWHBECTHLIUNA B OCHOBHOM KAIMTAJ
PecnyOiimku besapych M npuUBJIEYEHHBIX HHOCTPAHHBIX HMHBECTHIMHA B

Pecny0auky beaapych 3a nepuon 2014-2016 rr.

IMoxka3zaTenn

2014 r.

2015 .

2016 .

Temn
NMpPHUPOCTA
(2015/2014),
%

Temn
MpPUPOCTA
(2016/2015),
%

HNuBecTnnun B
OCHOBHOM KalUTAJ
Pecny0siuku
Benapycs,
MJIH.pPYO.
IIpuBiieyéHHbIE
HHOCTPaHHbIE
HHBECTULINH B
Pecny0iuky
Beaapyces,

muH. 1o CIIA

[Tpumeuanue: coOcTBeHHas pa3pabOTKa HA OCHOBAaHWUHU MCTOYHUKA: [2]

JIunupyroiiee MECTO B MHBECTUILIMOHHOMN J1€ATEIBHOCTH BCEX OEIOPYCCKUX
NpEANpUATAA 3aHUMAeT WHBECTUPOBAHWE B OCHOBHOW Kanutan. Kaxmoe
NpeAnpuATAe IS MOAAEPKAHUS KOHKYPEHTOCIIOCOOHOCTH Ha OTEYECTBEHHOM H
MHUPOBOM PBIHKaX JOJKHO TOCTOSIHHO Pa3BUBATHCS, COBEPIICHCTBOBATH CBOKO
OPOJYKIMIO (TOBaphl, YCIYrH), TEPEHUMATh OIBIT HauOOJee YCHEIIHbIX
NPEANPUITAA U OpraHu3anuil. VHBecTHIIMM B OCHOBHOW KamuTal — 3TO
CIIEHUAJIBHBIE U JIOJITOCPOUYHBIE KAIMMTAIOBIOKEHUS, KOTOPbIE OCYLIECTBIISIIOTCS B
HEeNsX W3BJCYEHUs MNpuObUIM B OyaylmieM BpEeMEHM ¢ PACIIMPECHUS
MPOM3BOJACTBEHHOTO TIpouecca [3].

[Ipoananu3upoBaB JaHHbIE, IPEICTABICHHbBIE B Ta0nuIe 1, MOXXHO CAenaTh
BBIBOJI O TOM, 4TO 3a nepuof 2014-2016 rr. vHBECTHIIMM B OCHOBHOM KamuTal
PecnyOninku benapych UMEIOT TEHJIEHUMIO K CHIbKEeHMIO. Tak, B 2014 roxy o0bem
CpEIICTB, MHBECTUPOBAHHBIX B OCHOBHOW KamuTal, coctaBui 22 526,00 MaH.pyo.,
B CJICAYIOIIEM TOly JIaHHBIM ToKa3aTesb paBeH 20 715,30 muH. py0., uto Ha 8,04
% menbIne, yem B 2014 roxy. To ects, B iepuos ¢ 2014 o 2015 rr. Habmoga10Ch
COKpAIllCHHe WHBECTUIINN B OCHOBHOM Kamutain B pasmepe 1 810,70 muH.pyO wim
8,04 NpOLIEHTHBIX MyHKTA.

B nepuon 2015-2016 rr. coxpansiercss TeHJAeHUMs K cHUeHuto. B 2015
rogy 00bEeM CpeACTB, MHBECTUPOBAHHBIX B OCHOBHOM KamuTan, coctaBui 20
715,30 muH.pyO., uro Ha 2 005,30 mMuH.py6. Oombmie, ywem B 2016 Tomy.
CnenoBarenbHo, 2016 rox Takke SIBJISUICS TOJOM YMEHBIICHUS WHBECTULIUN B
OCHOBHOM KamuTajia, U Temn mnpupocta coctaBmi 90,32 %, Mo CpaBHEHUIO C
MPOLLIBIM TOJOM, B KOTOPOM TeMIl IpupocTa 0bu1 paBeH 91,96 %. Tak, B 2016 .
MPOU30IIO COKpAIICHUE KamuTaloBIOKEeHH Ha 9,68%, 4To B aOCONIOTHOM
BbIpaxkeHuu coctapmio 2 005,30 miH.pyoO.

Onnako, HEOOXOIMMO OTMETUTH, UTO B mepBoMm mnohyroguu 2017 roxa
paccMaTpUBaeMbIi MOKa3aTeNb BHIPOC HA 2,9 MPOLEHTHBIX IMYHKTA 110 CPABHEHUIO

225270 | 207153 | 187100 92,0 90,3

15084,4 | 113442 | 8559,8 75,2 75,5
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¢ nepBbIM nostyroauem 2016 roga u coctaBui 8 208,9 miH. pyo.

Heob6xoaumo OTMETHTBh, YTO HAWMOOJBIINN YACHbHBIA BEC B COCTaBE
WHBECTULIMI B OCHOBHOM KallUTaJl 3aHUMAIOT CTPOUTEIbHO-MOHTaKHbIE PaOOTHI
(BKJIOYast MO MOHTaxXy oOopymoBanusi). Jonst maHHOTO ToKazaTens B oOIIeM
yJIeJIbHOM BECE MHBECTHIIMI B OCHOBHOM KamuTtai Pecryonvku benapyce B 2014
roxy coctaBmia 54,93 %, B 2015 roxy — 54,43% (-0,5%), B 2016 — 52,24 % (-2,19
%). HauMenbpI1as 1oy IpUXOAUTCS Ha IpoUre paboThl U 3aTpaThl. Y IEIbHBIN BEC
nokaszarens B 2014 cocraBun 11,17 %, B 2015 — 11,39 % (+0,22%), B 2016 -
12,07% (+0,68%).

[Ipy wW3ydyeHUM [WHAMUKA WHBECTHIMHA B OCHOBHOM KamuTald IO
ucroyHukam ¢uHaHcupoBanus B PecnyOnuke benapycr 3a 2014-2016 rr.,
CJIElyET OTMETHUTh, YTO CH)KECHHE TEMIIA pOCTAa MHBECTHULIMM CBS3aHO, B MEPBYIO
ouyepeqb, C COKpalleHueM 00beMOB (PMHAHCHUPOBAHUSA M3 KOHCOJUIAHUPOBAHHOTO
oromkera. Hambonpmmii 00b€M MHBECTUIIMA B OCHOBHOM KamuTal IMOCTYIAeT
3acU€T CPENICTB peCyOIMKaHCBOIO OIOKETA.

OO01iee cHM)KEHHE HHBECTUIIMI B OCHOBHOM KanuTan PecnyOnuku benapych
0OyCIIaBIMBAETCS TE€M, YTO O0Jiee MOJOBUHBI OEIOPYCCKUX MPEANPHUITHI UMEIOT
HU3KYI0 PEHTAa0eIbHOCTh, HE mnpeBblmarmyo 5%. WX rinaBHOH mnpobiieMoin
ABJIIETCSI POCT KPEAUTHOM 3aJI0JKEHHOCTH, OHM KOHLEHTPHUPYIOTCS HA PELICHUU
JTAHHOM MPOOJIEMBI M HE B COCTOSIHUY HapallluBaTh aKTUBBI.

B Takux ycioBHAX aKLEHT B MHBECTULIMOHHOM NEATEIHOCTH CMEILEH Ha
IPUBJICYCHUE BHEIIHUX MCTOYHUKOB (PMHAHCUPOBAHMS, T.€. NHOCTPAHHBIX WHBE-
CTULMI B SKOHOMHUKY CTpaHbl. OHHM, KaK NpaBWIO, MNPUBIIEKAIOTCA C LEJBIO
OCYILIECTBJICHUS! CTPYKTYpPHOM TNEpecTpOMKH OSKOHOMHKM U  0OecreyeHHs
DKOHOMHYECKOro pocta. IIpu 3TOM B cTpaHy Hapsay € NPUBICYEHUEM J10-
NOJIHUTENIbHBIX (DMHAHCOBBIX M MaTE€pPHAIbHBIX PECYPCOB IMPHUBIEKAIOTCS 3apy-
OEXHbIE MEpeoBble TEXHOJOTMH, TEXHHMKA, OOOpYIOBaHHE, YNpPaBICHUYECKHI
ONBIT U T.H., CO3IAIOTCS HOBBIE paboune mecta. Mcrnoiab30BaHUE MHOCTPAHHOIO
KalnuTaja HalleJICeHO Ha pa3BUTHE 3KCIOPTHOTO MOTEHIMANa CTPaHbl, paCUIMpEHHE
PO-MU3BOJICTBA  MMIIOPTO3aMEILIEHUS, TMOBBIIMIEHHE TEXHUYECKOTO  YpPOBHS
MIPOU3BOJICTBA, KAYECTBA M KOHKYPEHTOCIIOCOOHOCTH MPOAYKIUH.

Kak mnokazano B Tabnuue, 00BEM MNPUBICYEHHBIX HMHOCTPAHHBIX
uHBecTUlIMd B PecnyOnmuke benapych pe3ko CHMIKAETCS 3a paccMaTpUBAEMbIi
NEPHUO/I.

B 2014 rony o6wem cpencts, npuBied€HHbIX B Pecrybnuky benapycsk, co-
craBuia 15 084,40 munn. nomtapos CIIA, B cienyromeM roay JaHHBIN TOKa3aTellb
ynan g0 11 344,20 muu. nomtapo CHIA, uro Ha 24,8 % Menbiue, yem B 2014
roay. To ects, B mepuon ¢ 2014 mo 2015 rox HaOMIOAATIOCH COKpAIICHHE
MPUBJICUEHHBIX WHBECTUIIMNA B Haily cTpany pasmepe 3 740,20 miH. goJapoB
CIIIA u 24,8 NpoLIEHTHBIX TyHKTA.

B nepuon 2015-2016 rr. coxpansiercss TeHAEHUUs K CHrbkeHuto. B 2015
rojy 00b€M NpPUBJICUEHHBIX HHOCTPAHHBIX MHBeCTULIMN cocTaBuil 11 344,20 muH.
nosutapoB CIHIA, uro Ha 2 784,40 muH. nosuiapo CIIA Gosbiie, uem B 2016
rony. CnenoBarenbHo, 2016 TrTOm TaKXke SBISUICS TOAOM COKpaIllCHUs
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WHOCTpaHHBbIX WH-BecTUllMd B PecnyOnuky bemapych. Tak, cHuXkeHue AaHHOTO
nokazarens B 2016 romy cocraBmio 24,54%, 4TOo B aOCOJIIOTHOM BBIPXKEHHUH
paBHO 2 784,34 muH. nomtapos CIHIA.

Takum 00pa3om, NpuUBICUEHHBIE THOCTPAaHHBIE UHBECTUIIMU B PecnyOnuky
benapych uMeIOT TEHIEHIMIO K CHUXkeHUIo 3a nepuop 2014-2016 rr. JlaHHbIi
MoKa3arellb 3a paccMaTpuBaemblii nepuon ynai Ha 43,23 %, 4yTo B JACHEKHOM
BbIpaskeHHH cocTaBuiio 73 475,50 muH. gomtapos CHIA.

HeBo3moxxHO He o0OpaTWTh BHHMaHHE Ha TMPSMbIE WHOCTPAHHBIC
WHBECTULINN, KaK SJIEMEHT MPUBJIICYEHHBIX MHOCTPAHHBIX WHBECTHUIIMN B LEJIOM.
Hcxonss u3 mpoaHaNM3MPOBAHHBIX CTATUCTHYECKUX MAHHBIX, 332 HCCIEIYyEMBII
MEepUoJ MPOUCXOJNUT COKpAILIEHUE YPBHS NaHHOro nokazarens. B 2015 rogy on
coctaBuia 7241,4 muH. nomnapoB CIIA, uto Ha 2 957,5 miuH. nonnapoB CIIA u
28,79 % menpuie npenpiaymero roga. B 2016 roay no cpaBuenuto ¢ 2015 rogom
nokaszarenp ynai Ha 4,32% u coctaBun 6928,6 muH. nomiapos CILIA.

Oco00 BaXHBIM MOMEHTOM JJIi POCTa SKOHOMHKHA B HWHBECTUIMOHHOM
nonu-tuke PecnyOonuku  benapych  sIBIsSieTCSl  CTAHOBJICHUE  AKTUBHU3AIMHU
WHHOBAI[MOHHOMN JEATEIIbHOCTH, HaIpaBJICHHBIX Ha MIPUBJICUCHUE
MPEUMYIIECTBEHHO TIPSMBIX MHO-CTPAHHBIX MHBecTULIMM. [locpeacTBoM mpuToka
[INU B cTpane oOecrieunBaeTcs neperaya TEXHOJIOTH, YIIPaBIEHYECKOrO OMbITA.
JlaHHBIE WMHBECTULIUM  COJCUCTBYIOT MEXKIYHAPOJAHOMY SKOHOMHYECKOMY
COTPYJHUYECTBY, a TakKKe TOBBINIECHUIO 3(PGEKTUBHOCTH HCIOJIb30BAHUS
MIPOU3BOJICTBEHHBIX PECYPCOB M CTAaHOBJEHUIO HOBOM HHCTUTYLMOHAIBHON
CTPYKTYpbI PhIHOYHON SKOHOMHUKH.

NuBectunmonnas nonutrka PecnyOnuku benapych nMeer cyiiecTBEHHBIE
npoOiemMbl TPHU TPUBJICYCHUH WHBECTHIIMM B OCHOBHOW KalWTal CTPaHbl U
WHOCTPAHHBIX WHBECTULIUM, OCHOBHBIE M3 KOTOPBIX KPAaTKO MOKHO MPEACTABUTH
CJIeIYIONUM 00pa3oM: HEIOCTATOYHO OJaronpUsTHBIN WHBECTUIIMOHHBIA KIMMAT
CTpaHbl; BBICOKas [0S TOCYJApCTBEHHOM COOCTBEHHOCTH; HEPA3BUTOCTh B
pecryOyiike HWHCTUTYTOB  JOJITOCPOUYHBIX  HAKOIUJICHWN, HECOBEPIICHCTBO
3aKOHOJATEIbHOM  0a3bl;  BBICOKAs  3aKPEAMTOBAHHOCTH  OEJIOPYCCKUX
NPEANPUSATUNA; HEONPEIeNEHHOCTh MOJUTUKU TPUBATU3ALMM; KECTKasi CHUCTeMa
HAJIOT000JIOXKEHUS; U IPYTHE.

O4eBUHO, YTO BCE BBIICNIEPEUUCICHHBIE TPOOJIEMBI CAEPHKUBAIOT MPOLECC
aKTUBU3AIlMM  WHBECTUIIMOHHON  JE€ATEIIbHOCTH, 4TO NPUBOJIUT K
HeA((PEKTUBHOCTH MHBECTUITMOHHON TOJIMTUKYU B IIEJIOM HAa COBPEMEHHOM JTarle,
OJIHAKO WX PEIICHUE MO3BOJUT MOBBICUTh YPOBEHb MHBECTUIIMOHHOW aKTUBHOCTH,
TEM CaMbIM MPUBEIET K pOCTy dKOHOMUKH Pecrybnuku benapych v MOBBIICHHIO
€€ UMUJI)Ka HaA MUPOBOM PBIHKE.

Opnnako, HECMOTPS Ha MPUCYTCTBYIOITHE TTpodaembl, Pecriybnmka benapych
OTKpBITA [IJI1 UHBECTULUM U BEAET aKTUBHYIO MOJMUTHUKY, KaK MO MPHUBJICUYCHUIO
WHOCTpPAHHBIX WHBECTUIMA, TaK M 1O aKTUBU3ALUU HWHBECTUIIMOHHOMN
NEeATEIbHOCTH OTEUYEeCTBEHHBIX HMHBECTOpOB. Ilosromy st eme Oosbliero
MOBBIIIIEHNS MHBECTUIIMOHHON aKTUBHOCTU, a B MEPBYIO OYEpEAb MPHUBIICUCHUS
NPSMBIX MHOCTPAHHBIX HWHBECTULMN HMHOTO KAyeCcTBa, CONPOBOXKIAEMOIO
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INPUTOKOM HOBBIX TEXHOJIOTUM, HEOOXOJUMO CO37aBaTh OJaronpUsTHHIN
WHBECTUIIMOHHBIN KJIMMAT MO CIACAYIOIIUM HalPaBICHUSIM:

— OCYLIECTBJICHUE JalbHEHIIEeH JHOepain3aud SKOHOMHUKH 32 CYET
CpeAHell W MaJlol TMpUBATU3AIMU, Pa3BUTUE MPEANPUHUMATEIBCTBA U
KOHKYPEHTHOU CpeJIbl, TOCTENEHHOW TNOepaTn3aiiy eHO0O0pa30BaHuS;

— co3ganne A()(PEKTUBHONH CHCTEMBl YIPaBICHUS HWHBECTHUIIMOHHBIMU
IPOLIECCAMH;

- HaIpaBJICHUE WHBECTUIIMOHHBIX PECYpCOB B IMEPBYIO OdYepe/lb Ha
MOJICpHU3AIMIO  JCUCTBYIOIIMX M CO3J[aHWE  TMPUHIMIHAIBHO  HOBBIX
WHHOBAIMOHHBIX TPOU3BOACTB W MPEANPUATHHA, BBIMYCKAIOMINX HAYKOEMKYIO,
BBICOKOTEXHOJIOTHYHYIO TPOJYKIMIO, KOHKYPEHTOCIOCOOHYIO Ha MHPOBOM
PBIHKE;

— NOAACPKAHUE XOPOIIEr0 HWHBECTUIIMOHHOTO HMHJKA CTpaHbl Ha
MEKIyHApPOIHOW apeHE;

— CTUMYJIMPOBAHUE JIESITEIBHOCTH TPAHCHAIIMOHAIBHBIX KOMITAHUH B
PecnyOnuke benapych;

— noBbIieHne 3(G(HEKTUBHOCTH pa3padaThIBAEMbIX HWHBECTUIIMOHHBIX
IIPOEKTOB, COKPALIEHUE CPOKOB UX PEATTU3ALMH U OKYIIAEMOCTH;

- HapaliMBaHue WHBECTHUIIAN B Hay4YHO-MHHOBAIIMOHHYIO
NEeSATEIbHOCTb.

Takum o6Opa3zoM, PecnyOnnka benapych xapakTepu3yeTcsi J10CTaTOYHO
BBICOKMM YPOBHEM Da3BUTUS HWHBECTULMOHHOrO moTeHuuana. CerogHss B
pecnyOnuke (QYHKIMOHUPYET TEJIbId  PSiA  CTPYKTYpP, OCHOBHOM  IIEJIBIO
NESATETLHOCTH KOTOPBIX SIBJISIETCS PEIICHUE TEKYIIUX MPOOJeM WHBECTUIIMOHHOMN
MOJUTUKH, AaKTUBHU3aLMS HWHBECTHUIMOHHON JESITEIBHOCTH M  YJIy4IlICHUE
WHBECTUILMOHHOIO KJIMMaTa B CTPaHE.
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