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Polozova T.V.
Ph.D., Associate Professor,
Kharkiv National University of radioelectronics, Kharkiv, Ukraine

THE MODEL FINANCIAL EXPRESS DIAGNOSTICS OF INNOVATIVE-
INVESTMENT PROJECTS

IMosi030Ba T.B.
K.€.H., IOIIeHT,
Xapxiscokul HayioHanbHull yHigepcumem padioeiekmpouiku, m. Xapkis, Ykpaina

MO/EJIb ®IHAHCOBOI EKCIIPEC-IIATHOCTHKH
THHOBAIIWHO-IHBECTUIIMHUX ITPOEKTIB

Y cmammi 3anpononosano moodensv ghinancosoi excnpec-0iacHocmuxu iHHOBAYIUHO-IHEECMUYIIHUX NPOEKMIE.
3anpononosana moodens nepedbavac GUKOPUCMAHHA MIHIMATLHO OONYCMUMOT KITbKOCMI NOKA3HUKIB, AKi Maroms oymu
0008’513K080 8pax06ami Ha cmaodii nonepednvoi excnepmusu ma 6i060py iHHOBAYIUHO-IH6ecmMuYiiHUX npoekmis. [le
00360J1€ WBUOKO 00pamu NPOEKm 3 KiIbKOX albmMepHamus 0Jis Oiibul 0emaivbHoi, no2nubieHol diaeHOCMuKU.

Knrouosi crosa: mooenv, excnpec-diacHocmuxa, Qinancosa mooens, iIHHOBAYIUHO-IHEECMUYIUHUL NPOEKM.

The model of financial express diagnostics of innovative-investment projects is offered. Offered methodical
toolbox provides use minimum possible amount factors, which must be are without fall taken into account on stage of
the preliminary expert operation and selection innovation and investment project. This allows quickly to choose the
project from several alternatives for more detailed, deepened diagnosticses.

Key words: model, express diagnostics, financial model, innovativ-investment project.

AKTHBI3allis 1HHOBAI[IHHO-1IHBECTUIIHHOT MISTILHOCTI BITYU3HSAHUX MIANPUEMCTB € OJHUM 3
HaWBaKJIMBIIIMX ACTIEKTIB MiJBHUINCHHS €(EKTHBHOCTI iX (YHKIIIOHYBaHHA. Y Cy4YacHHX yMOBax
TOCIIO/IAPIOBAHHS ONTHUMAJIbHUI BHOIp HampsiMy BKIAJaHHS KOIMITIB € JIOCUTh CKIQIHHM
3aBJIaHHSIM, 110 3yMOBJICHE HETATHBHUM BIUIMBOM TakKuX (DaKTOPIB 30BHIIIHBOTO CEPEIAOBUINA, SK:
BUCOKI TeMnu iHQuALII, @10 CYNPOBOJUKYIOTBCS PI3KUMH KOJHMBAHHSMH, 3HA4YHI CyMHU
KPEIUTOPCHKUX 3a00prOBaHOCTEH Y MiJIPUEMCTB, HECTAOUIBHICTh MOJATKOBOTO 3aKOHOJABCTBA,
NOJITUYHOI cuTyauii 1 T.A4. Y Takiil curyalii Ba)JIMBUM 3aBJIAaHHIM OyAb-SKOTO MiNPUEMCTBA €
0o0'eKTMBHA 1 JOCTOBIpHA OIlIHKA BCiX IHBECTHI[IHHUX aJlbTEpHATHB Ta BHUOIp HANUOLIBII
MEPCIEKTUBHUX 3 HUX 3 MOMISLY pPaliOHAJIBHOTO po3MilleHHA Kamitaimy. Oco0nmBa yBara mpu
IbOMY TPHUAUIAETbCS (PIHAHCOBIM EKCIPEC-I1arHOCTHUIIl 1HHOBAIIMHO-IHBECTUIIIHHUX TPOEKTIB 3
MOTJISAYy OTEHIIIHOTO 1HBECTOPA.

[TuranHsaM (iHAHCOBOI JIarHOCTMKH, aHali3y Ta OIIHKHM EKOHOMIYHOI e(eKTHBHOCTI
IHHOBAIIHO-1HBECTUIIITHUX MPOEKTIB MPHUCBsiUeHO poOoTH Oarathox BueHHX: M. M. MukuTioka
[1], C. M. Innsmenka [2], T'. bipmana, C. llmiara [3], JI. B. Cokonosoi [4], B. JI. Ocenpkoro [5],
K.II. TlokaraeBoi [6], O. M. fActpemcekoi [7], ILM. Koromm, 1. A. Ileiiko [8] Ta in. IIporte
pe3yabTaT aHali3zy HAyKOBUX JDKEpea JO03BOJIMB 3pOOUTH BHCHOBOK MPO BIJCYTHICTH €IWHOT
yHIBepCaJIbHOI METOUKH (hiHAHCOBOI €KCIIpec-A1arHOCTUKH 1HHOBAIIITHO-1HBECTUIIIMHUX MPOEKTIB.
Ie posmmproe KO0 HAYKOBOTO MOIIYKY Ta OOYMOBIIOE aKTyallbHICTh MOAATBIINX JTOCIIIKEHb Y
JTAHOMY Harmpsmi.

Mertoro mociipKeHHs € 1mo0ymoBa Mojei (piHaHCOBOI eKCrpec-AiarHOCTUKH 1HHOBAIIHHO-
IHBECTULIIHUX TPOECKTIB.

OcHoBHI eTtanu (HIHAHCOBOI EKCITPEC-TIarHOCTUKHA 1HHOBAIIMHO-1HBECTUIIIMHUX TIPOEKTIB
npe/cTaBieHi Ha puc. 1.

Ha ocHoBi migxomy, BukiaaeHoro B [9], nmns  (iHaHCOBOI eKCHpec-1arHOCTHKU
IHHOBAIIHO-1HBECTUIIITHUX TIPOEKTIB TPOIOHYETHCS BUKOPUCTATH PO3PAXyHOK HEOOXITHHX
MOKa3HUKIB 3 METOI BH3HAYEHHS MOTEHIIMHOI MPUOYTKOBOCTI KOXKHOTO 3 MPOEKTIB 1 3pOOUTH
BHUCHOBOK PO NMPUHHATHICTh KOHKPETHOI MPOMO3HIIi.
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Bupyuka Bim peamizamii mpomyKIiii po3paxoBY€ThCS BHXOISYM 3 0OO0CITY BHPOOHMIITBA
MpOAyKIii B HaTypanbHOMYy BupakeHHi (Oyi) 1 minu (L) mo Bcili HOMEHKIATypi i aCOPTUMEHTY

MPOAYKIIT (n):

B= anom 10
i=1

Etanu ¢inancoBoi ekcrpec-aiarHOCTUKY 1HHOBAIIHO-1HBECTHIIIMHUX MPOEKTIB

BusHaueHHs BUPYUKH BiJl peanizamii mpoayKLii o pokax

Eran 7

Eram &

I Eran 1 )
—_
Eram 2 | Bu3HadeHHS CyM eKCIUTyaTaliifHUX BUTPAT IO POKAX MPOCKTY
= e
Etam 3 | Po3paxyHOK MpHOYTKIB 1 MOJATKIB 110 POKAX MPOCKTY
= e
Eran 4 | Po3paxyHOK NOTOKY HasiBHMX IPOLIOBUX KOLUTIB
= e
I Po3paxyHok moka3HHKIB €(pEKTHBHOCTI, 3aCHOBAaHUX Ha
Eram 5 s
- S
Eran 6 | CxnaganHs rpadiky HOBEpHEHHS KPeauTy
= e —
E |

Po3paxyHok koedilieHTy TOBEpHEHHS OOPTY MO POKax MPOEKTY

—

Po3paxyHok koedilieHTy (piHaHCOBOI HE3aJIEKHOCTI MO POKAX

IIPOEKTY
P——e

(1)

Puc. 1. ETanu ¢pinaHCcoBOI eKcnpec-TiarHOCTUKHM iHHOBALiHHO-iIHBECTUIIITHUX MPOEKTIB

Po3paxyHok MOTOYHMX (€KCITyaTaliiHUX) BUTPAT Ha BUPOOHMIITBO MPOIYKIlli (BUKOHAHHS
poOiT, HamaHHs TOCIyT) 0a)kaHO BUKOHATH 3 PO3OMBKOIO HA MOCTIHHI 1 3MiHHI y KO)KHOMY TIepiofi

peaizalii MpoeKTy.

Po3paxyHok npuOyTKiB 1 MOJATKIB IO pOKaX MPOEKTY MICTUTh HACTYIIHI MOKa3HUKU: BUPYUKa
BiJl peanmizauii MpOAYKLIi; €KCIOPTHE MHUTO; aKUU3HUM 30ip; eKcCIulyaraliiiHi BUTpaTH; cCyMa
BIJICOTKA 3a KPEIWT; JIKBINAIMHUN BUpYydYKa; OaqaHCOBUH MPUOYTOK (MpUOYTOK OpyTTO); cyma
MOJATKy Ha NMPUOYTOK; YUCTUM MPUOYTOK (HETTO).
Po3paxyHOK cyMm BIZICOTKIB 32 KpPEIWUT 3IIHCHIOETHCS HA TIJICTaBl yMOB KPEIUTHOI yromau 3
KoMmepLiiiHuM 6ankoM. Ilpu 1boMy BpaxoBYeTbCs MEPIOJUUHICTh BUILUIATH CaMOi CYMHU KPEIuTy, a
TaKO’X YMOBH BHIUIATH BiJICOTKIB 32 KOPHUCTYBaHHS KPEIUTOM.
JlikBifamiiiHa BUpyYKa BMHUKA€ NMPHU NPOJAXi O0'€KTy IHBECTYBAHHS HANPHUKIHII CTPOKY

peanizaiiii mpoeKTy.

[TpubyTok OGpyTTO B poii t (pr ) pO3pPaxOBYETHCS 32 (HOPMYIIOIO:
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P =4J1, -K,—B, + 11, (2)

ne Y/I; — Bupyuka Bijg peainizailii B poi t;

K — cyma BizicoTka 1o KpeauTy B poiii t;

B — excrutyaTariiitHi BUTpaTH B potii t;

JI; — nmikBimamiifHa BUpyYKa BiJ MpoAaxy 00'ekTa (TUIBKM B OCTAaHHBOMY POIIl peamizaiii
IIPOEKTY).

Yuctuii npubyTOK y pori t (H:I ) po3paxoByeThCs 3a (popMyIIoro:
=Y, -K,-B,+J,)|1 ,

100 Lo 100 )’ ©)

ne Il — craBka momatky Ha mpuOyTOK, %.

CyMa mojatky Ha MpUOYTOK 3aJIe)KHTh Bif AIFOY0i CTaBKH OMOJATKOBYBaHHS. [Ipu mbomy
HEOOXITHO BPaXxOBYBAaTH CHCTEMY OIOJATKOBYBAHHS JAHOTO Cy0'€KTa rocmojaproBaHHS (€IHMHHMN
nogaTok abo 3aranbHi MiacTaBu). Po3paXyHOK NOTOKY HAasBHMX TPOIIOBUX KOIITIB MOXHA
MPEACTaBUTH B TaOI. 1.

TP

Ta0muns 1

Po3paxyHOK NOTOKY HasiBHMX FPOIIOBUX KOIUTIB
IToka3zuuk Pik 1 Pik 2 Pix t

1. Bupyuka Biz peanizatii, rpH
2. ExciutyarauiiiHi BuTpaTH 0€3 ypaxyBaHHsl aMOpTHU3allii, TpH
3. Cyma BiJICOTKIB 110 KPEJHTY, IPH
4. JlikBigamniiHa BUPYYKa, TPH
5. Cyma nogartky Ha npuOyTOK, IpH
6. 3araybHU MOTIK HAsIBHUX KOIUTIB Ta HOTO PO3IOJIiI, IPH
>  IUBIOEHINA
»  MOTallleHHS KPEIUTY
»  aMopTH3allist

VY naHoMy pO3paxyHKy CyMa eKcIUTyaTalliiHUX BHUTPAT PO3paxoBYEThCs 0€3 ypaxyBaHHS
amoptm3anii. [lpm po3mominmi TOTIBKM HEOOXITHO BPaxOBYBaTH HACTYIHI HAmpsSMKH: BHIUIATa
JMBIIEHAIB; CyMH Ha MOTALIeHHs KPeIUTY; CYMU aMOPTU3aLliiHUX BiipaxyBaHb.

Orminka e(QeKTUBHOCTI I1HHOBAIIMHO-IHBECTUIIIMHAX TIPOCKTIB HA OCHOBI KOHIICIIIi{
JMCKOHTYBaHHS T'POIIOBUX IOTOKIB Iependayae po3paxyHoK Bimomux nokasHukiB (NPV, IRR,
DPP), meTonuka oOuncieHHs SKUX HaBe[eHa y poOoTi [3, c. 254, c. 213, c. 220].

[To3utuBHe 3HaueHHs NPV cBiIUuTh PO AOLUIBHICTH pealizailii iHBeCTUIIHHOTO MPOEKTY.
HeratuBHe 3HaYeHHS JaHOTO IMOKAa3HUKA O3HAYAE, M0 OIIHIOBAHUHN MPOEKT Oy7e 30MTKOBHM.

IRR iHBeCTULIIHHOTO NPOEKTY SIBJIsSIE COOO0 PO3PAXYHKOBY CTaBKY BiJIICOTKIB, IPU AKIH
NPV, 1o Biznosiziae oMy MpoeKTy, TO0PiBHIOE HYIIIO.

Po3paxynok NPV iHBecTHLIHHOIO NPOEKTY Aa€ BIANOBIAb HA MUTAHHS, € BiH e()EeKTHBHUM
YH Hi IpU AESIKIN 3a/1aHlil HOpMI TUCKOHTY (r), y Tol 4ac sik IRR mpoekty Bu3HadaeThCs B mpoiieci
pO3paxyHKy 1 HOTIM HOpPIBHIOETHCSA 3 HEOOXITHOIO IHBECTOPY HOPMOIO JOXOAY Ha BKJIAJCHUN
KaITiTal.

ITix cTpOKOM OKYMHOCTI PO3yMI€ThCS TPUBAIICTH MEPIOAY, MPOTATOM SKOI'O CyMa YHUCTHX
JIOXO/11B, TUCKOHTOBAaHUX Ha MOMEHT 3aBEpILEHHS 1HBECTHULIH, TOpIBHIOE cyMi 1HBecTULiN. CTpoK
OKYITHOCTI € TaK0>X 00OB’SI3KOBUM ITOKAa3HUKOM Ha €Tami J1arHOCTUKU (DIHAHCOBOI CIIPOMOKHOCTI
IIPOEKTIB. 3a JaHUM IOKa3HUKOM 1HBECTOP MOXKE OLIHUTHU 3a SKUI CTPOK BIH MOXE OJep)KaTu
Ha3aj KalliTaj, BKJIIOYAlO4M BIJICOTKU. 3BHUYANHO, NMPH LOMY OLIBII NMPUBAOIMBUM 3 TOTJISAY
1HBecTOpa OyJe MPOEKT 3 MiHIMAJIbHUM CTPOKOM OKYITHOCTI.

SIK CBITUMTH MpaKTHKA, HAUOIIMPEHIIIOW (HOPMOIO IHBECTULIIN € KpeAUTHI KOIITH. Takoro
(opMoOI0 1HBECTYBaHHS, B OCHOBHOMY, 3ailMaroThCcsi KomepuiiiHi Oanku. Ha ocHOBi ykianeHoi
KPEIUTHOI Yroau 31HCHIOETCS PO3paxyHOK cyM moramieHHs 6opry. HempoctatHbo 06rpyHTOBaHi
PO3paxyHKH Npu (HiHAHCOBIN OIIHIII MOKYTh BHKJIMKATH HETATHBHY PEAKIIifO 3 OOKY MOTEHIIHOTO
1HBECTOpa, 1 MPOeKT Moxe OyTu cBimoMo BigxwieHud. ['padik mnorameHHs KpeauTy MOXKHA
MpeICTaBUTH y TabiI. 2.
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Tabmuis 2
I'padik noBepHeHHS KpeaUTy

TToxa3uuk Pik 1 Pix 2 Pixt

1. Bopr Ha OYaTOK POKY, TPH

2. Cyma BiJICOTKIB IO KPEAUTY, TPH

3. Cyma Ha morameHHs KpeauTy, TpH

4. Bopr Ha KiHeIb POKY, TPH

VY 1abs. 2 60pr Ha NOYATOK POKY BIANOBIJTA€E CyMi KpeAUTHUX KowmTiB. Cyma BiICOTKIB 1O
KpEeIuTy paHimie po3paxoBana. Y psnaky "Cyma Ha TOTameHHs KpeauTy'" BKa3yIOThCS CyMH, sKi 3a
YMOBAaMHU KPEIUTHOI YroAu MOBHHHI OyTH moraiieHi B JaHoMmy pomi. bopr Ha kiHenpb poky (Byp)
pO3paxoByeThCs 3a (popMyIIoro:

BKp :Bnp_cnor: (4)

ne by — cyma 60pry Ha mo4aTok poky;
Cror — CyMa Ha MoramieHss 6opry.
Bopr Ha mo4aToK HACTYMHOIO POKY € OOproM Ha KiHELb MONEPEeAHBOTO POKY 1 T..I.
Po3paxyHok koedilieHTa moBepHEHHs 00pry MOXKHA 3IIMCHUTH B Ta0II. 3.
Tabmurs 3
Po3paxyHok koeQillieHTa IOBepHEeHHs O0OPry

IToka3uuxk Pik 1 Pik 2 Pix t

1. 3aranpHuii NOTIK HasIBHUX KOLITIB

2. MiHiMaJIbHO ITPUIIYCTHMA CyMa BHILIATH O0pry

3. KoeoiuieHT noBepHeHHs Oopry

Koedimient mnoBepuenHst 6opry (Kps) NMpOMOHY€EThCS BHU3HAYUTH LUIIXOM BiJHOIICHHS
CYKYMHOTO MOTOKY rpomoBux KOmTiB (Ily) M0 MiHIMAnkHO MPUMYCTUMOI CyMH BHUIUIATH OOpry
(Cmin), fIKa HAa YMOBAX IO3UKH Ma€ OyTH IOTaIIeHa Y JaHOMY TIE€PiOJi.

Kus =y / Crnin - (%)

[Tpu 3HaueHH] KoedimieHTa MOBEPHEHHS MeHIIe "1" HEMOMIJIMBO BUKOHATU YMOB IO3UKH.
ToMmy po3paxyHKOBE 3HAYEHHsS MbOro KoediiieHta mae Oytu Bumie 1,0 y KokHOMY Tmepioni
peaiizalii mpoeKTy, JOKH HEe ToralieHa 3a00proBaHiCTh, TOI MPOEKT Mae€ "3amac MoTyKHOCTI" Ha
BHIAJIOK HETepe10aueHX 00CTaBHH.

Koedirient ¢iHaHCOBOT HE3aleKHOCTI PO3PaXOBYETHCS SK BiAHOIIECHHS CYMH BIIACHHX
komTiB (Kg;) Mo 3arampHOi moTpeOM B I1HBECTHIIHHOMY KamiTayi JJIsg JaHOTO I1HHOBAIIHHO-
iaBectuiitHoro mpoekty (I):

K, =K, /1. (©6)

PexomennoBane 3HadeHHst st gaHoro koedimienta (0,5-1,0). Lleit koedimieHT cBITYUTH
(iHAHCOBY CIIPOMOXHICTh MPOEKTY 3 MOTJISAY HE3aJIeKHOCTI BiJ] IO3UKOBOTO KaIliTaly.

Takum dYMHOM, TIOCHIIOBHE BHWKOHAHHS €TalliB 3allpOMIOHOBAHOI Mojem (iHAaHCOBOT
€KCIpec-11IarHOCTUKU J03BOJIUTh OJIepKAaTH HEOOXiAHY iH(OpMalio Mpo JOIUIBHICTh peaizarii
IHHOBAIIMHO-1HBECTHIIITHOTO TIPOEKTY.

3anpornoHoBaHa MOJeNb (DiHAHCOBOI EKCIpEec-1iarHOCTUKHM 1HHOBAI[IHHO-1HBECTUIIHHUX
MPOEKTIB MOKe OyTH BUKOPUCTAHA:

a) Ha MIIIPUEMCTBAX Pi3HUX (OPM BIACHOCTI 1 3 PI3HUM MacIITa0OM BHPOOHUIITBA MJIS
OIIHKM €(PEKTUBHOCTI KamiTaIbHUX BKJIa/ICHb;

0) SIK TOTIOMIXXHHUI 1HCTPYMEHT AJIi KOMEPIHHUX OaHKIB 3 METOI OLIHKH JOIIIHHOCTI
KpeAUTYBaHHS IOPUIHYHUX OCi0;

B) B aHAJIITUYHUX 1 KOHCYJbTAIIITHUX [IEHTPaX.

3anmponoHOoBaHUH MMiaXix 10 GiHAHCOBOT EKCIpec-TiarHOCTHKY IHHOBAI[IHHO-1HBECTUIIHHUX
MPOEKTIB Mepeadauae BUKOPUCTAHHS MIHIMAJIbHO HEOOX1IHOT Ta JOCTATHHOI KIJIbKOCTI TTOKa3HUKIB,
SKi MaroTh OyTH BpaxoBaHI Ha cTanii momepeaHboi excneptu3u. lle mo3Bossie mBHIKO oOpatu
MIPOEKT 3 KUIBKOX albTEPHATUB JJIs OLIbII I€TaJIbHOT, HOrTINOIEHOT (PiIHAHCOBOT J1arHOCTHKH.
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THE ROLE OF BUSINESS IN MANAGEMENT, AS TOOLS FOR ANALYSIS
OF ITS ACTIVITIES

Pakumoaesa K.E.
JTOKTOPaHTKA
Bapnenckuii c60600mwiii ynusepcumem um. Yepropusya Xpabpa

POJIb BUBHECA B MEHE/I’KMEHTE, KAK HHCTPYMEHTA AHAJIM3A EE
JAEATEJIBHOCTH

The article discusses the concept of business management as a tool for the analysis of its activities
Keywords: business, management, analysis, concept, innovation

B cmamve paccmampusaemcsi nomsimue Ousneca 6 MeHeONCMeHme, KaK UHCMPYMEHmd aHAlu3a ee
oesmenbHoCmu
Knroueswte cnosa: busnec, meHeOxiCMeHm, aHAIU3, KOHYENYUs, UHHOBAYUS

busHec - 3TO COBOKYNHOCTBH JE€JOBBIX OTHOIICHHWH NPEANPUMMYHUBBIX JIIOJEH B LEIAX
yIIOBJIETBOPEHHUSI CIpoca TNOoTpeduTeneid M moinydyeHue npuoObum. Paspabortka 3¢ dexkTuBHOTO
OM3HEeca OTKPHIBACT OOJIBIINE BO3ZMOKHOCTH JUI POCTA NPEANPUITHH.

JlesiTeNNbHOCTh COBPEMEHHBIX KOMITAHUIM CTAHOBHTCS BCE CIOXKHEE, OCOOCHHO B CTpaHaX C
pa3BuTOM MH(OPMAIMOHHOM TEXHOJIOTHEH, TIJe KOMIIAHMM 3aHUMAlOTCA MapajjiebHO MU
JJIEKTPOHHOM Toproeieil. B Takux ciayyasx B3aUMOCBSI3b MEXKIY KOMIIOHEHTaMHU OW3Heca H
(dakTopamMH ycrexa AesTeIbHOCTH KOMIIAaHUM He Bcerja 3aMmerHa. Ha ocHoBe OM3HeEca MOXKHO
BBICTPOUTH JIOTMYHYIO KapTHHY OH3HEca KOMIIAHMM, ONPEAETHTh KIIOUEBble KOMIIOHEHTHI MU
BBISIBUTH B3aUMOCBSI3b MEXIY HMMH, a TaK K€ BBICTPOUTH COIVIACOBAaHHYIO KOHLIEHIIMIO OM3HEca
komnanuu. [ToHnManue KoHLENIMKU OM3HECa, CIOCOOCTBYET OBICTPOM PEeaKLUU HA U3MEHSIOLIHECs
(GakTopsl BHEIIHEH Cpeibl, U COOTBETCTBEHHO M3MEHEHHIO KOMIIOHEHTOB Ou3Heca, T €.
aZanTUpOBaTh JEATEIbHOCTb KOMIIAHMM K M3MEHSIOIIUMCS yCIOBUAM. Bce 3TO momMoraer BO
BpEMSI IIPUHATH IPABUIIBHOE PELICHHUE.
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