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toro, B Kurae cosmatorcst «pepmbl» Mo q00OBIYEC
OWTKOMHA, YTO JJOKA3BIBACT €r0 aKTYaJIbHOCTb.

BuTkouH SBISETCS OJHUM W3 CaMBIX SIPKUAX TPH-
MEpPOB BEeHUYpHOU crmenku. Ha ceromusmHuii 7eHb B
Mupe cymectByeT Oonee 800 kpunroBamor. Top-
TOBJISl KPUITOBATIOTON 007afaeT CyIIeCTBEHHBIM
puckoM. Ee cromMocTs He obecnieunBaeTcss HUKAKIM
TOCyIapCTBOM WJIM IICHTPAJIbHBIM OaHKOM, CIIO-
COOHBIM MOBBICUTH JTUKBUIHOCTh M JOCTYITHOCTh Ha
peiHKe. BupTyampHas BamoTa 00JIagaeT PHCKOM
MOJTHOTO OOCCIICHCHHS B CITydae MOTEPH TOBEPHUS K
HEH TMOJIb30BaTeNci, KOTOPOE MOXKET OBITh IMOJO-
pBaHO JCHUCTBUSAMH pa3pabOTYMKOB, U3MCHCHHUEM
IIPOrPaMMHOH NOAJEPHKKHU, IOSABICHUEM aJlbTE€pHA-
TUBHBIX BAJIOT, OTPAaHMUYCHISMH W 3allpeTaMu Ha
KPHUIITOBATIOTH], BBOJAUMBIMHU Pa3IMIHBIMH TOCYIap-
ctBamu. Kpome TOro, 10oBepHe K BaJiOTe MOXKET
CHH3UTHCS M3-3a CHCTEMHBIX TEXHHUECKUX MPooIIeMm,
JIEUCTBUI XakepoB. BBuay 53TOro mpu TOprosie
KPHUIITOBAIOTON CYIIECTBYET BBHICOKHU PHCK M BO3-
MOXHOCTb IHOTEPATb BCE€ BJIOKCHHBIC B HCTO
cpenctsa. [4]

HecMmoTpst Ha MHOXKECTBO PUCKOB, CBSI3aHHBIX C
HECTAOWIBHOCThIO OWTKOWHA, JIIOIU TPOJOJIKAIOT
BKJIQ/IBIBATH JICHPI'M B BUPTYaJbHYIO BAJIOTY, YTO
CHOCOOCTBYET NaTbHEHIIEMY PAa3BUTHIO BEHUYPHOTO
(uHancupoBaHus. Pa3BuTHE BEHYYPHOH SKOCH-
creMbl B PecriyOnuke benapyck — oMH U3 crioco0oB,
CTUMYJIUPYIOIINX Pa3BUTHE HOBBIX CETMEHTOB U
otpaciieii. C aTo¥ menpio B 1998 r. ObLT co3maH
Benopycckuit maHOBanMoHHBIH GoHa. BUD — rocy-
JApCTBeHHAsh OpraHM3alus, IOIBEJIOMCTBEHHAS
cTpykTypa ['ocynapcreenHoro Komurera o Hayke u
TEXHOJIOTHSIM. DTO HE BEHUYYPHBIH (OHI, HO [0
HEJaBHUX TIOP OH ObLI CJAMHCTBCHHBIM, KTO COJEH-
CTBOBaJl MHHOBAIMOHHOMY DPa3BUTHIO OEIOPYCCKOU
SKOHOMHUKHU — TIPEXKIE BCEro, 3a CUET (MHAHCOBOM
MOJUICPKKU TIPOCKTOB.

ITo naummatuee BU®, o3Byuennoii B 2015 roxy,
ObuT co3maH bemapyccKo-poCCHHCKHAN BeHUYpPHBIN
tdoun. @opmupoBanue (OHIA OPHEHTHPOBAHO HA TO,
yTOOBl  BHEHIpSITH B bemapycn coBpeMeHHBIE
PBIHOYHEIE MeXaHU3MBI (huHAHCHPOBAHUSA
WHHOBAIIMOHHBIX  NpPOekToB.  OO0BEM  (oHaa
cocTtaBisieT 25 MuwinoHoB aosutapos CIIIA. Bkiaas
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caenansl ¢ AByX ctopoH mo 50 %, c poccuiickoii
CTOPOHBI TAPTHEPAMU BBICTYNWIA  POCCHUCKAsS
BEHUypHas KOMITAaHUS M €€ JOYepHssI KOMIIaHUSA
WNndpadporn PBK. J[loroBop WHBECTHIMOHHOTO
TOBApHINECTBa TOINHCAH B KOHIE nexadps 2016
roja, poHx Ha JAHHBI MOMEHT CO3/IaH B POCCHHCKOM
IOPUCAUKLIMY, HAa  TEPPUTOPUU  POCCUHCKOM
dbenepanun. B cepenune wmas BU® oObsBHI 0
IIaHUPYyeMOM benapyccko-KUTalCKOM BEHYYPHOM
tdbonne «Benukuii kxaMeHb». B Hero BOWIET Tpu
KoMmranuu: benapycckuii MHHOBAIMOHHBIA (OH,
«Haitna Mepuantc Kanurtan» u C3A0 «Kommanus
M0 Pa3BUTUIO HHAYCTPHAIBLHOTO mMapkay. Ceidac
CTOPOHBI COTJIACOBBIBAIOT IOPUIHYECKHE YCIOBUSI —
oxumaercs, yto GoHa HauHET padoTy 10 KoHua 2017
roga. «Beankuii kaMeHb» TOIKEH CTATh HACTOSIIINUM
9KO-TOPOJIOM, TJE COCPENOTOUYSHBI HHHOBAITMOHHBIE
MTPOM3BOJICTBA c BBICOKUM JKCIIOPTHBIM
MMOTCHIIHAJIOM, JICHCTBYET OCOOBIHM ITPAaBOBOI PEIKUM
1 o0ecIiedeHbl ONTUMAIBHBIC YCIOBUS I BEIACHUS
ousHeca.

PaccmoTpeB BOIIpoc O pa3BUTHUM BEHUYPHOTO
KaIlTUTAJIOBJIOKCHHUS, TUIFOCHI U MUHYCHI BEHYYPHBIX
CEJIOK, MHPOBOHM ONBIT (PMHAHCHPOBAHUS, MOXKHO
OPUATH K BBIBOAY, YTO pOCT MOMYJISPHOCTU
KPUITOBATIOTHL, pa3paboTka  WHHOBAIIMOHHBIX
MPOEKTOB, MOWCKH HOBBIX IyTeH COTPYIHHYECTBA
Bemopycckoro MHHOBaIMOHHOTO (poHIA C APYTHUMH
CTpaHaM# CIOCOOCTBYET Pa3BUTHIO M 3aKPEIUICHUIO
BEHUYPHOTO (uHaHCHpOBaHWSI B KadecTBe
OCHOBHOTO CII0C00a PUBJICYCHHUS HHBECTUIIHIH.
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NPOTHO3UPOBAHUE Y®PEKTUBHOCTU MHHOBAIIA HA OCHOBE HEMPOHHBIX CETE

Memomun B.I1., Bopomuna E.B., Apanacenko A.B.

Benopycckuii nayuonanvhvii mexuuyeckui yHugepcumem
Munck, Pecnybauxa Benapyce

B pabote uccnemyercs BIMSHUEC WHHOBAIU W
HAyYHO-TEXHUYECKOTO IMporpecca Ha HKOHOMMYE-
ckuii pocT. Ha ocHOBe n3ydeHHs MoJieneil 5KOHOMHU-
YECKOT0 POCTa, C MPUBJICUEHUEM KaK TEOPETUIECKOTO
MaTepuajia, TaK W SKCICPUMEHTAIbHBIX JaHHBIX

Npe/ACTaBICHbl  (AKTOPhl POCTa, JIETEPMUHAHTEHI
WHHOBAIlMOHHOW JEATENIbHOCTU M WHCTPYMEHTEHI
MO/ICTTUPOBAHMSI.

OpavH U3 HauboJiee CyIIECTBEHHBIX MCTOYHUKOB

443



10-s2 Meoicoynapoonas nayuno-mexnuveckas kornpepenyus «I[Ipubopocmpoenue — 2017»

9KOHOMHYECKOTO POCTa — HAYYHO-TEXHHICCKHIA TPO-
rpecc(HTII), orpakaromuii ypoBeHb TEXHUYECKOTO,
TEXHOJIOTHIECKOTO ¥ COIIMATIBHOTO Pa3BUTHS CTPAHEI.
B mwmrepatrype wuccrmemyiorcs 145  ¢dakropor
BIHSFOIINX HA SKOHOMHYECKHH POCT B pETHOHE.

Mopnens nporHo3a 3¢p¢GEeKTHBHOCTH HWHHOBAITUH.
HccrnenoBanrne SKOHOMHYECKOTO POCTa SIBISIETCS B
HaCTosIIee BpeMsl OTHON U3 CaMBIX BOCTPEOOBAaHHBIX
HATIPABJICHUH B 9KOHOMHUYECKOW TUTEPaType, TAK KaK
€ro  pe3yilbTaThl BaXKHBI JUI  MPABHUIBHOTO
MPOBEACHUS SKOHOMUYECKOH MOJIMTHKH U Pa3BUTHS
CTpaHbI B 1IEJIOM

Ipemiaraemas koHrennust nporaosa 3ddek-
TUBHOCTH MHHOBalUW Oa3zupyeTrcss Ha MOJIENH TMpej-
noxeHHoW Jppoy-Pomepa [5]. B pabore [5]
HCCIIeAyeTCs IKOHOMHYECKHI POCT HAa OCHOBE TEX-
HUYECKOTO TIporpecca, KOTOPBIA SBISACTCSA Ciel-
CTBHEM pe3yibTaTa oOydeHHs pabOTHHUKOB B TIPO-
mecce AesATeNbHOCTH. [loTeHIMAN SKOHOMHUKH (op-
MHUpYeTCsl TOJ OeHCTBHEM MLENoro psaa (akTopoB
TaKWX KaK KalluTajl, HHHOBAIMK U TEKYIUA YPOBEHb
pa3BUTHSA TEXHOJIOTUH.

Texuuueckuil mporpecc 3aBUCUT OT 00bEMa 3Ha-
HUIl pabOTHHUKOB, MPHOOPETEHHBIX B IpOllEcce pa-
0OTBI, KOTOPBIA B CBOIO O4YEpeIb 3aBHCHUT OT 3a-
nericTBoBaHHOTO KamuTana. COCTaBHBIMH YaCTAMHU
Mozend TporHo3a 3(PQEeKTHBHOCTH WHHOBalUil B
npouecce AESITeNbHOCTU [5] SBISAIOTCA: MPOU3BOMI-
CTBCHHAsI (DYHKIIUS , YCIOBCUCCKUH KarmuTal, 00bEM
3HaHU PaOOTHUKOB, WHBECTHLIUU H MPOH3BOIU-
TENBHOCTHU TPYJa.

1) npowusBojacTBeHHAs (HYHKIHS MHPOBOTO
obrema mpomsBoacTBa O6peM_Y {t} mmeeT hopmy

O6vem_Y{t}=A+ B - K{t} + C-L{t},
rae L{t} — npomsBomurensuHocth Tpyma; K{t} —
KaIlUTaJl 3aJ€MCTBOBAaHHBIA B 3KoHOMMKE; A, B, C —
K03 (UIIMEHTHI YpaBHEHUSI.

2) BaxXHBIM MHTECHCHBHBIM (HAKTOPOM pocTa U
Pa3BUTHSI COBPEMECHHOW MHHOBAIIHOHHON 3KOHOMHUKHU
SBIsSIeTCS denoBeueckuil kamutan [6]. Kamuran
BKIIOYaeT HE TOJNbKO  (U3MYECKHU, HO W
MHTEJUICKTYaTbHBIN YETIOBEUCCKHMA KaIruTall.
CuMOM03 (HU3UUECKOr0 KamuTajlla H  IPOAYKTa
WHBECTHIIMM B HAayJHO-WCCIEIOBATENbCKHE W
OTIBITHO-KOHCTPYKTOPCKHE Pa3padoTKH [5] mMo3BoIsIeT
YIUTHIBaTh 3 PEKT «0OydeHns Ha onbITe» [6].

O0600IIEHHBIN IOKa3aTelb YEeJI0BEYECKOTO
KamuTajla — - WHIOCKC pPa3BUTHA YEIOBEUECKOTO
norermana (MPYIl). YpoBeHb XW3HHU, OLICHEHHBIH
gepe3  BHJ/] ma nymy HacelneHus IO TapuUTETy
nokymarenbHoi crocoonoctu (IIIIC) B mommapax
CIITA. Ha ocHOBe 00pabOTKH MCXOJHBIX JAHHBIX IO
meronuke OOH [3] mis pacuera WHAEKC Pa3sBUTH
YeJIOBEYECKOTr0 MOTEHIINAJA MOJYyYeHO ypaBHEHHE:

HPYIT= -10.269 +rox * 0.00542 ;

[Tonydeno no orueTHsIM AanHbIM s UPUIT 3a

1980-2015 rompl. YcpemHEeHHOE  OTKJIOHCHHE
(aKTHIEeCKIX JaHHBIX oT pacyeTHBIX
0.912%.Hanuune  MONOXUTENBHOM  KOpPPEISALHH

3aBUCUMOCTH Mexay mnokazareasimu  HMPUIl  u
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HKOHOMHUYECKHM POCTOM YCTaHOBJICHO B paboTax [6].
Biusier na pocta MPUYIl BenuuumHa WHBECTUUUH B
9KOHOMUKY [7].

WPUIl =f ( MuBectuuuu ).

3) OO0béM 3HaHWH pPaOOTHHKOB CBf3aH C
oOyueHne Ha coOcTBeHHOM ombiTe. IIpu 3TOM pocT
00b€Ma 3HAHHUHM 3aBHCHUT OT YHCTBIX HMHBECTHIIHMA.
[TokazaTerseM YpOBHS 3HAaHMH M OIBITA SIBJISETCS
KOJIMYECTBOM IIaTCHTOB, KOTOPHIE CBS3aHBI C
WHBCCTUIUSIMA B (DU3WYECKWHA  KaIlUTAJ,uTO
MPeJUTOKEHO B padote [8];

Mar = f ( WuBectunumu ) .

4)  VBenuyeHHE KamuTala MPOMCXOTHT 3a CUET
WHBECTHUIIUI, BIICPBBIC TIPE/ICTABICHHA B padote [ 9 .
Nusectnmmu{t} =Y {t-1}-s-Y_{t-1}

rIe S — BEIWYMHA HAKOIUICHWS COepeXeHHH.
Junamuka cOepexeHUH paccuWTaHa Ha OCHOBE
OKCTPAOJISIUA OTYETHBIX NaHHBIX [ 2 |;

coepexenns = f {t}.

JlnHamuKka KanmuTajia pacuuTaHa 1o JaHHbIM [2].

Kamuran = f ( UuBecTnuuy ).

5) HHTerpupoBaHHBIH [IOKa3aTellb
IPOU3BOIUTEILHOCTH TPY/AA B PEATBHOM CEKTOPE

3aBUCHUT OT YEJOBEUECKOro KanuTaja W 3HaHWH
pabOTHUKOB, MTPUOOPETEHHBIX B MpoIiecce paObOTHI.

B paGore [9] mposepserca oTa rumoresa
C TIOMOTTBIO OIIEHKH KOPPEISIHH
MPOM3BOTUTEILHOCTH TPYyJa B PEATbHOM CEKTOpe.
KoadduumenT koppensaiun MexIy TeMIIaMH POCcTa
SKOHOMHKH W TPOW3BOAWUTENFHOCTH TpyAa B
MIPOMBIIIICHHOCTH OKAa3aJiCsl TPAaKTHYECKH PaBEH
eAUHUIC, YTO CBUACTEIHCTBYET O CHIIBHOW CBS3H
MEXKIY ITHUMU JBYMSI MOKa3aTesIMHU.
IIpousBoautensHocTs Tpyaa KL ompenensnace kak
¢ynkuus yncna natentos u MPUILL

KL = f( [arents, UPYII).

B pabote mpensiokeH MHCTPYMEHT BBISBICHHS
CJIOYKHBIX CKPBITBIX 3aBUCHMOCTEH MEKAY BXOIHBIMH
JTAHHBIMH ¥ BEIXOJTHBIMHU Ha OCHOBE HEHPOHHOM CETH.
IToctpoenue HeHpoceTeBoil MOJEN
(OYHKIMOHUPOBAaHUS  SKOHOMHYECKOTO  OOBEKTa
peamu3yeTcss Ha OCHOBE CHCTEMBI B3aMMOCBS3aHHBIX
Heiiponos. fO(x),. ,fi( fi-1),...,fm(fm-1).

B skcnepuMeHTanbHbIE pacueTax 3aMMCTBOBAHBI
OT4eTHble JaHHble MexayHapoaHoro BamoTHoro
®orma  (MBD), International Bank  for
Reconstruction and Development/The World u World
Intellectual Property Organization.  JlaHHbIC B
BBIYHCIICHUAX NPUBOIATCS B TOM BHUJE, KaK OHH
MPEJICTABJICHEI B AIIEKTPOHHON BEpCUH, UMEIOIICHCS
B OJCKTpOHHOW OmOmHMoTeKe MEXIyHApOIHOTO
BamorHoro ®onna (MB®) (www.elibrary.imf.org) u
Ha caiite MB® B nTepuere (www.imf.org).

HeiipoHHasi ceTh BBISBISIET CIIOXKHBIE CKPBITHIE
3aBUCHMOCTH MEXAY BXOJHBIMH U BBIXOJHBIMH
JIAHHBIMH.

Jlns mpuBeleHHOW SKOHOMHUYECKOW MOCTaHOBKHU
(hyHKIIMOHMpPOBAaHUE HEUPOHHON CETH pPEaTUu3yeTCs
TI0 CJIEYIOIIEH CUCTeME YPaBHEHUM:

n=f({Y{t1},C});
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K= f (W)
UPUIl = f(H);
1= f(HN);

KL =f( ITat, UPYII );
O6sem-Y=F( K{i},KL_{i});
C=F{t}.
rae U — UuBectunny ; K — kammran;, I1 — maTeHTHI;

[IpomsBoaurensHocTs  Tpyma— KL; O6vem - Y;
Coepexenus — C.
AJTOPUTM  CO3MaET  JIOKATBHYK)  CHCTEMY

ypaBHEHHH TaOJMIBI HCXOMHBIX JaHHBIX  JJIS
nporHo3a Ha 2017 rona.

PacueT NpOrHO3HBIX A@HHBIX BBINOJIHSAETCS 10
CHCTEeME YpaBHEHUH NOJYYSHHBIX IS JaHHBIX
00ydJaroIero HHTepBaa;

N =f(Y,s} )=-19.0 +0.24 * Y(t-1) + 2.165 * C;

K= f(M) =-1.999 +1.045 * U;

WPUIT = f( U )=0.486+0.00289 * U ;

Im= f(N)=-2700+ 9694 * U;

KL=f{( I1, UPYIT ) = 391 .15 +0.0367 *11+1254.8
* PUIT

Y=F( K_{i},KL_{i})=3.73 + 0.42*K+0.03665
*KL;

coepexennii = F {t} = -401.1 +0.212 *t.

[IpoBeaeHo uccie10BaHNE IPUPOCTA HHBECTUITUN
B % ot 0 1o 10. [To cucteme npeIoKEHHBIX MOJIETICH
mrt 2017 roma mpu  BemuumHE cOepekeHHs (B
mporeHTax oT BBII  )cnporHo3mpoBaHBIX IO
ypaBHeHHIO cOoepexxenus= F {t} =-401.1+0.21*t.

Onenka npupocra nposeneHa B % BBII mmupo-
BOro o0beMa MPOU3BOJICTBA K MPEbIAYIIEMY TONY.

MuHMManbHBIA TON0XKUTENBHBIN TpupocT BBII B
MHPOBOM 0OBEME MPOM3BOJACTBA HAYMHAETCS C
npupocTa uHBeCTUINH ¢ 4%. DTa BeIWYMHA BHYT-
PEHHUX TIOTEPh I HYJIEBOTO POCTa SKOHOMUKH.
O6wem mpousBocTBa Ha Aymnry npu 10 % npupocra
uHBeCTHIIMI cocTaBuT 1364.2$, a uHmeKc pa3BuTH
YeJI0OBEUECKOTO IMOTEHIIAANMa cocTaBUT 0.6722 .

VIIK 388.46

BoiBoasl u mnpeasioxkenusi. HeiipoHHas ceTh
BBIBISIET CJIOXKHBIE CKPBITBIE 3aBUCHMOCTH MEXKIY
BXOJIHBIMH ¥ BBIXOJHBIMH JTAHHBIMHU.

Ha ocHOBe OTUeTHBIX AMHAMHYECKUX PAAOB IS
KaXJ0ro HEHpOHa cOXpaHsroTcs Kod(duImeHTH!
ypaBHEHHI KOTOPbIE ONPEACNSIOTCS Ha 00ydaromem
uHTepBane. IIpoBepku afeKBaTHOCTH MPOTHO3a
LenecoodpasHo MIPOBOJIUTH AITOPUTMOM
OUHAMUYecKd Hu3y4as Habop Moxenedt. Kputepwuii
aIeKBaTHOCTH- OJIM30CTH (PAKTHIECKHUX M PACUETHBIX
JAHHBIX Ha MIPOBEpOYHOM HHTepBane. [Ipennaraemas
TEXHOJIOTHS (DYHKIIMOHHPOBAHUS HEHPOHHOM CETH
TI03BOJISICT OLICHWUTH BIMSIHUE MHHOBaIMM Ha TEH-
JCHIINH B 5KOHOMHUYECKOM POCTE.
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COBPEMEHHBIE MTOJAXO/JbI K YIIPABJIEHUIO TIEPCOHAJIOM
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B coBpeMeHHBIX IKOHOMHYECKHUX YCIOBHAX OJ-
HUM M3 pemarouux (akTopoB MOBBILCHUS dPQeK-
TUBHOCTH JESITEJILHOCTH JIIOOOTO MPEATIPUSTHS SIB-
JSIeTCSt TOMCK MyTeH aKTUBH3aLUHM YEIOBEYECKOTO
NOTEHIMala, WHHOBALMOHHBIE IOJXOJbl K YIpaB-
JIGHHUIO TIEPCOHAJIOM OCHOBBIBAIOTCS HA ydeTe cIe-
(KK YeTIOBEYECKUX PECYPCOB.

Panee, HecMOTpS Ha TO, 4TO KaXKasi OpraHU3aIHs
uMesla (QYHKIHMOHAJBHYIO ITOJCUCTEMY YIPaBICHUS
KaJlpaMH, 9TO YIPABJICHHE BXOAWIO B KOMIICTCHIIUIO
pykoBommTens monpaszeneHus. Otmen  Kaapos
BBITIOJTHSUT JINIIG (PYHKIMY IUTAHUPOBAHHUS TPYAOBBIX
pecypcoB, TpHeMa MW YBOJIBHEHUs pPaOOTHUKOB,
opraHM3anyy 00y4eHHs; PYHKIIMOHAIBLHO OH HE ObUI

CBsI3aH C OCHOBHBIMU MOJAPA3IACICHUSIMHU TPEATIPHSI-
T W He oOmaman mnpodecCHOHATU3MOM  JUIs
o0ecreYeHHsT ONTUMANBHOTO (PYHKIIMOHHPOBAHUS
nepcoHala.

I[To mepe ocnabieHHs LEHTPAIU30BAHHON CH-
CTEMBI YIpaBICHHUS 3KOHOMHKOH Iepeja mpennpusi-
TUSIMHA Ha4ald BO3HUKATH MPUHIUIINAIBLHO HOBBIC
3a]]a4M, CBSI3aHHbBIC C YIIPABICHUEM YEIOBEYECKUMHU
pecypcamu. DTO CBSI3aHO C T€M, 4TO OBICTpOE HM3Me-
HEHHE BHEUIHEH Cpe/ibl U BO3pACTAHUE POJIH Yelo-
BEUECKHX PECYPCOB KaK CTpaTerHueckoro akropa
JUTSL TIPS AIPUATHH TPeOyeT yueTa TaKUX TCHICHIIUHN B
VIpaBJICHUU TCPCOHAJIOM KaK: YBCJIMYCHUC IICH-
HOCTH KBaJTHU(QHUIIIPOBAHHBIX pabOTHHKOB;
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