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AHHOTAIUA

B cratbe mpoBeneH aHanu3 TEHACHUMWA W Pa3BUTHE MPABOBOIO PETYIHPOBAHUS HWHOCTPAHHBIX
uHBeCcTUIIN B PecmyOnmmke Y30ekucraH. BeickazaHbl MHEHHWS, YTO HWHBECTHIIUH, BKJIIOYCHHBIC B
WHHOBAIIMOHHBIC WHBECTHUIIMHU, BKIIOYAIOT Pa3pabO0TKy HOBOTO IOKOJCHHUS TEXHHUYECKUX YCTPOWUCTB
u texHonoruii. Kpome Toro, onvcansl akTyaibHbIE BOIPOCH, CBS3aHHBIE ¢ MUHUMM3AIMEN PUCKA MPHU
peanu3alid WHHOBAIMOHHBIX WHBECTUIIMM B HAIMOHAIBHYIO SKOHOMHKY. JlaHBI TpPEJIOKEHUS IO
MIPUMEHEHHUIO HAIMOHAIBHBIX HOPM, KaK Ba)XKHOW rapaHTHH B CHIDKCHHMM PUCKA JUISI MHBECTOPOB M BO
B3aMMOJIEUCTBUHU C TOCYIAPCTBEHHBIMU OpTaHaMU yIIpaBJICHHUS.
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V3BEKHUCTOH PECITYBJIMKACHIA XOPW)KW MHBECTULIUSIJIAPHU XYKYKHIA
TAPTABT'A COJIMITHUHT MYHAJIMIIIAPY BA PUBOKJIAHUIIA

AHHOTALIUA

Y6y makonana Y36ekucTon Pecny6nmkacuaa XOpKni HHBECTHIMAIAPHN XyKyKHUil TapTHOTa
COJIMIIHMHT HYHAINMIIIApU Ba PHUBOXJIAHMINM TaxX 1M KWIMHTaH. VIHHOBAIMOH WHBECTUIMsIIApra
KUPUTWITaH WHBECTULMSUIAD TEXHUK KypuiaMalap Ba TEXHOJOTHMSUIADHUHT SIHTU  aBJIOJMHU
PUBOXKJIAHTUPUIIHM Y3 WYWra ojajau, AeraH ¢ukpaap Owinupwinu. byHnan Tamkapu, MUUIAH
MKTUCOMMETIa MHHOBALMOH HMHBECTULMSUIAPHU aMaira OIIMPHILAA PUCKIAPHM MHHUMAJUIAIITHPUII
6unan 60FiMK no3apd Macananap 6aéH stunrad. VHBecTopiap ydyH XaB(hpHUM KaMaWTHpHIN Ba JaBiaT
opranyiapu OwiaH ¥3apo MyHoca0arjapAa WHBECTOpJap YYyH MyXuM Kadonar cudaruaa MUILTHHA
CTaHIapTIapHU Kyiuiam Oyiinda taknudiaap oepunaiu.

Kanur cy3aap: Xopwkuil MHBECTULMSUIAPDHU XYKYKHH TapTHOra COJMIIHU PUBOKIAHTHUPHILL
WHHOBAIIMOH WMHBECTHLMSIAP, WHBECTOpJap Y4yH Kadosatiap; pUCKIapHU KaMaWTHPHIL; MHWIUIAH
MHBECTULIMS MYXUTH; KyJ1ail HHBECTHUILIMS PEXKUMHU.
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TRENDS AND DEVELOPMENT OF LEGAL REGULATION OF FOREIGN INVESTMENT
IN THE REPUBLIC OF UZBEKISTAN.

ANNOTATION

This article analyzes the trends and development of legal regulation of foreign investment in the
Republic of Uzbekistan. Views were expressed as investments included in innovative investments include
the development of a new generation of technical devices and technologies. In addition, topical issues
related to minimizing risk in the implementation of innovative investments in the national economy are
described. Proposals are given on the application of national regulations as an important guarantee for
investors in reducing the risk for investors and in cooperation with government agencies.

Keywords: Development of legal regulation of foreign investments; innovative investments;
guarantees for investors; risk reduction; national investment climate; favorable investment regime.

OOmien3BecTHO, 4YTO  ONpEACTICHHBIE CEKTOpa OSKOHOMHKH  HCIIONB3YIOT — ONpe/AeICHHBIC
HMHBECTUIIMOHHBIE pecypchl. CeroiHs CymecTByeT ocodasi IpaBoBas CTPyKTypa - IPaBO UHBECTUPOBATh
B mpeanpuHumaTenscTBo. CyiecTByer Oosbliasi rnpaBoBasi 0a3a Juisi MHBECTHLIMOHHON JIESTEIBHOCTH
Haiei crpanbl. 3akoH PecyOnuku Y30ekuctan «O0 MHBECTUIMSX M HHBECTHIIMOHHOM JIESTETLHOCTH)
ot 25 nexadbps 2019 roma, 3akon Pecrybmukn Y30ekucrtan «O rapaHTHsSX UM MeEpax IO 3alluTe TpaB
WHOCTPAHHBIX MHBECTOPOBY», YKa3 I[lpesunenta PecnyOmuku Y36exuctan «O mepax 1Mo KOPEHHOMY
yJIy4IIEHUI0 WHBECTHIIMOHHOTO KinMara B Pecnybnuke Y30ekucran» ot 26 susaps 2019 rona, Ykas
[Ipe3unenta PecrryOnuku Y36ekuctan «O Mepax o COBEpIICHCTBOBAHUIO CHCTEMBI YIIPaBJIeHHUs B chepax
MHBECTUIMH U BHeIIHel Toprosiei» ot 28 suBaps 2019 rona, [loctanoBnenne Kabunera MunucTpos
PecniyOnuku Y36ekucran «O0 opraHu3anuu AesITENbHOCTH ATEHTCTBA MO MPUBJICYEHUIO HHOCTPAHHBIX
WHBECTHIMH TTpy MUHUCTEpCTBE MHBECTUIIMK M BHENIHEH ToproBiu PecnyOnmku Y30exkucran» ot 24
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ntons 2019 roma. OTH 3aKOHBI IPEAYCMATPUBAIOT MaTEPUAJIBHBIE U HEMATEPUAJIbHBIE BBITO/IBI U 1IPaBa,
B KOTOPbIE OHM MHBECTHUPYIOTCSI B Kau€CTBE MHBECTULUI B SKOHOMHUYECKYIO U APYTYIO JESITEIbHOCTb.
WNuBectop sBisieTcs CyOBbEKTOM MHBECTHUIIMOHHOW AESITETbHOCTH, KOTOPBIM MHBECTUPYET COOCTBEHHBIE
CpeZACTBa, 3aeMHBIC U MPHUBICUYEHHBIC CPEJCTBA, UMYIIECTBEHHBIC [IEHHOCTH M TIpaBa, a TaKKe IpaBa
UHTEJUIEKTYaJIbHON COOCTBEHHOCTH M OOBEKThl MHBECTUIMOHHON JeATeNIbHOCTH. VIHHOBaIMOHHBIE
MHBECTULH B BU/Ibl MHBECTULIUH BIISIFOTCSA YHUKAJIbHBIMU. I HBECTUIMY, BKIIFOUCHHBIE B UHHOBAI[IOHHBIE
WHBECTHUIMH, BKIIOYAIOT pPa3pabd0TKy HOBOTO IOKOJIEHHS TEXHUYECKHUX YCTPOWCTB M TEXHOJOTHUIL.
VHHOBAIIMOHHBIE MHBECTUILIUU PECYPCHI MOTYT ObITh:

Ha0Op 0OBEKTOB UHTEJIEKTYalbHOM COOCTBEHHOCTH, B TOM YHCJI€ TEXHOJIOTUU, KOMMEPLIUS U APYTHE
3HAHUS, CO3/IaHHBIE B BUJIE TEXHUUECKOHN I0KyMEHTALlUH;

COTJIAIIEHUS ¥ IPOM3BOCTBEHHBIN OMBIT, HOY-Xay, HEOOXOAMMBbIE /1151 OPTaHU3AIMH OJHOTO HJIN TOTO
e IIPOU3BOJICTBA.

CornacHo cratee 3 3akoHa «OO0 MHBECTHLHMSAX U HHBECTHLHUOHHOW [EATEIBbHOCTH», IIpaBa Ha
MHTEJUIEKTYaJbHYI0 COOCTBEHHOCTb MOTYT OBITh IPHU3HAHBI WHOCTPAHHBIMH WHBECTULUSMH Ha
teppuropun Pecniybnuku V36ekucran. IHOCTpaHHBIE HHBECTOPBI MOT'YT HHBECTHPOBATH B TEPPUTOPHIO
Pecny6nuku Y30ekucTaH, HHBECTUPYSI MHTEIIEKTYalIbHYI0 COOCTBEHHOCTD, BKJIFOUasi aBTOPCKUE IIPaBa,
MATEHTHI, TOBAPHBIE 3HAKH, ITOJIE3HBIEC MOJIENH, TPOMBIIIICHHbIE 00pa3libl, PUPMEHHbIC HANMEHOBAHUS U
HOY-Xay, a TaKXke JIeIoBas peryTamnus ouszneca (ryasumn) [1].

VIHHOBaIlMOHHBIE WMHBECTULUM OTIMYAKOTCS OT HALMOHAIBHOIO WHBECTUIMOHHOTO KiIMMara MU
0JIaronpUsTHOrO MHBECTULIMOHHOTO PEKUMA, C KOTOPBIM OHU PEATTU3YIOTCS.

MunuMHu3anus pucKa Npy peanu3alii HHHOBAIIMOHHBIX MHBECTUIMI B HAIIMOHAIBHYIO YIKOHOMUKY
MIPOSIBJIAETCS B CIEAYIOUIMX CIydasX:

Bo-nepBbIX, rocyJapCTBEHHBIE OPraHbl IPUHUMAIOT PELIEHUS O JIELEHTPAIN30BaHHBIX MHBECTULIUAX
B OTHOUIEHMM MEPCHEKTHB COLUAIbHO-3KOHOMHYECKOIO DPA3BUTHUS CTPaHbl, HAyYHO-TEXHUYECKUX H
[IMPOKOMACIITAOHBIX TOCYAaPCTBEHHBIX IPOTPaMM, a TAKXKe TEXHHUKO-?KOHOMHUYECKMX OOOCHOBAaHHUH,
KOTOPBIE ONPENENSIOT 1e1eCO00Pa3HOCTh ATUX NHBECTULU.

Bo-BTOpBIX, KOHKpETHbIE HMHHOBAllMOHHBIE WHBECTHUIMOHHBIE MPOEKTHl OYIYT HOJABEPraThCs
CHeNUaIbHONW JKcnepTu3e. VHBECTHIMOHHBIE INPOEKTH, (UHAHCHUPYEMbIe 3a CUeT OIOJUKETHBIX H
BHEOIOJDKETHBIX CPE/ICTB, a TAK)K€ MHOCTPAHHbIE MHBECTHIIMU MOJ HopyduTesnbcTBo [IpaBurenbcrBa
Pecrny6nuku Y30ekucraH, noauekar SKCIepTH3E.

Kommepueckuii 6aHK T0JKEH H3YYUTh HHBECTUIIMOHHBIE TPOEKTH MAJIOTO OM3HECa, GPUHAHCUPYEMBbIE
3a CYeT KPeAUTHBIX PECypcoB OAHKOB, HA MPEeIMET BO3MOKHOCTH PEaTM3alnU ATOT0 MHBECTUIIMOHHOTO
IIPOEKTA.

MuHUMH3a1UHM PUCKA 33 CYET CTPAXOBAHUS OT MHHOBAIIMOHHBIX IMPOEKTOB C yYaCTHEM MHOCTPAHHBIX
MHBECTUINH SBIISIETCS CBOCOOpasHbIM. DTO MpenycMoTpeHo crartbeil 16 3akoHa «O0 MHBECTHLHAX U
MHBECTUIIMOHHON JIeATEIbHOCTH». MHBECTUIIMM U CTpaxOBaHHE MHOCTPAHHBIX MHBECTOPOB SIBJISIOTCS
no0poBosibHBIME [1].

WNHoctpaHHbIe HHBECTOPHI TIOIB3YIOTCS MTPABOM JIFOOOH CTPaxOBOH 3aIUTHI, 3aKOHHO JCHCTBYIOMIECH
Ha Tepputopuu Pecrnybnukn Y30ekucran HapaBHE ¢ ee WHBecTopamu. CTpaxoBaHHE WHOCTPAHHBIX
MHBECTULUH OT MOJIMTUYECKUX M JIPYTHX PUCKOB TAKK€ MOXKET OBbITh 00ECIEYEHO MEKIYHApOIHBIMU
OpraHu3alMsIMHU, SKCIIOPTHO-KPEAUTHBIMU areHTCTBAMH 3apyOEeKHBIX CTPaH U JIPYTMMH CTPaxXxOBBIMH
KOMITaHUSIMH.

CrpaxoBble OpraHu3alM{, OCYLIECTBIISIONIUNE CTPAXOBaHME HHOCTPAHHBIX TIpaXJaH, HE HECYT
OTBETCTBEHHOCTH 110 00s13aTenbeTBaM PecriyOnmku Y30ekucTan. ['ocyaapcTBeHHas cTpaxoBast KOMITAHHS
HE OTBEYAET 10 00513aTeNLCTBAM CTPAXOBBIX OPTaHU3AINH, 32 HICKIIIOYSHHUEM CITy4YaeB, MPEyCMOTPEHHBIX
COTIJIAIIEHUEM CTOPOH.

CrpaxoBaHie HHOCTPAHHBIX UHBECTULMH IOKPBIBAET MOJUTUYECKHE U IPYTHUE PUCKH, B TOM YHUCIIE:

T00bIe 3aKOHOJaTeIbHbIE WM aIMUHICTPATUBHBIE MEPHI, BEIYIIHE K SKCIPONPHALINN UMYIIECTBA, a
TaKXe K OTepe KOHTPOJIS HaJl UMYIIECTBOM HJIU Mepeauu paBa COOCTBEHHOCTH HAa UMYIIECTBO;

BBEJICHHUE OIpPaHUYCHUN Ha BBO3 MHOCTPAHHOM BaIIOTHI U3 CTPAHbI;

BHECEHUE N3MEHEHUH B 3aKOHO/IaTENbCTBO O TUCKPUMHUHALIMY 10 OTHOIIEHHIO K OT/IE€IbHBIM IPpyIIam
HMHBECTOPOB;

BMEIIATENILCTBO IOCYIapPCTBEHHBIX OPraHOB, MECTHBIX OPTaHOB BJIACTH M UX JODKHOCTHBIX JIMI[ B
OTHOLIECHHUSI C UHBECTOPAMU;

BOMHBI, TPAKJAHCKHUE BOCCTAHUS WU JIPyTHeE TTO00HBIE COOBITHS;
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o0ecrieyeHre CTPaxOBOW 3aIIUTHI M TapaHTHH OT WHOCTPAHHBIX M APYTUX PUCKOB, CBSI3aHHBIX C
WHOCTPaHHBIMU MHBECTULIUSMHU.

OnvH U3 CIICIUATMCTOB B 00JaCTH UCCIICIOBaHMS CPEACTB 3alUThI HHBECTOPOB, M.3. dapXyTanHOB,
CUMTAET, YTO OPraHU3aIMOHHBIC TapaHTUU OYIyT OTPaXCHBI B TIPABOBOI 0asze IJisi oOecrieueHus IpaB
urBectopos [2, C. 75-80].

HanumonansHast mnpaBoBas cucTema Halleld CTpaHbl MMEET KOHKPETHbIE IIPABOBbIE TapaHTUU
JUISl MHOCTPAHHBIX HMHBECTOPOB. JTa TapaHTHs, KaK MPaBUJIO, HM3JI0KEHA B TJaBe 3 HMEHyeMOM
«["ocymapcTBEeHHBIE TAPAHTHUN TIPAB CyOBEKTOB MHBECTUIIMOHHOM JICATEIHHOCTH H 3aIlUTa HHBECTUITUI)
[1]. XoTss ero cuuTanu BETUKUM JOCTHKEHHEM, OH CTall JIEKJIApaTUBHOM HOPMOW ISl MPAKTHKU
pasnuuHbIX ToiKoBaHWK. CorjacHo 3ToMy mpaBuiy [IpaBUTENBCTBO TapaHTUPYET M 3alllUIIAcT MpaBa
MHOCTPAaHHBIX HHBECTOPOB, AeHCTBYONMX B Pecriybnnke Y30ekucraH.

3aKOHO/1aTeNbCTBO, BKIIIOYAs BEJOMCTBEHHbIE HOPMAaTUBHBIE aKThl, HE MMEET MpaBa Ha BO3BPAT, €CIIU
MX UCIIOJIHEHUE HAHOCHT yIlepO HHOCTPAaHHOMY MHBECTOPY MM MHOCTPAHHBIM MHBECTHILIMSIM.

[IpunuMas Bo BHMMaHHE clieyIOllee, BHECEHHUE M3MEHEHUW W JIOMOJHEHWH B 3aKOHOJATEILCTBO,
a TaKKe YyXyAUIeHHEe WHBECTUIIMOHHBIX YCJIOBHH MPH TMPHHITHH HOBBIX 3aKOHOIATEIHHBIX aKTOB
PecniyOnuku Y30ekucran:

YBEIMYCHHUE CTAaBKHM HAJIOTa Ha MPHUOBUIH (J10X0/1a) HAa JOXO/IbI, TOJYYCHHbIE B KAYECTBE TUBUJICH/IOB
WHOCTPaHHOMY HMHBECTODY;

BBEJICHUE JIONOJHHUTENBHBIX TPEOOBAaHUM, KOTOPHIE YCJIOXKHSIOT NpOIEaypy BO3Bpara JI0Xoja
(TpUOBLIM) WHOCTPAHHOTO WHBECTOpa Ha TeppuTopuio PecnyOnauku Y30CKUCTaH WM YMEHBIICHHS
WX pa3Mepa, B TOM YHCIIE O HECOCTOSTEILHOCTH WU OAHKPOTCTBE MPEINPHUATHS C WHOCTPAHHBIMH
WHBECTUIMSIMH WJIM 3alllUTE MPaB KPEAUTOPOB HMHOCTPAHHOTO MHBECTOpA - B CIIydae MPaBOHAPYIICHUS
WM aJJMUHUCTPATUBHOTO MPAaBOHAPYILIEHHUS, COBEPILIEHHOrO (PU3MUYECKUM JIULIOM, WIH B COOTBETCTBHU
C penieHreM cyjaa Wik apoutpaxka, IPUOCTAHOBICHUE PENaTPUAIIMK KOMIIETEHTHBIM TOCYapCTBEHHBIM
OpPraHOM CPEJICTB HHOCTPAHHOTO MHBECTOPA B YCIOBHUAX HEJIUCKPUMHUHAIIMOHHOTO HCIIOJIb30BaHMs 3aKOHA,
KOT'JIa BOBHHUKAET €1lIe 0/IHa HEOOXOIUMOCTh MPUOCTAHOBUTH UX BO3BPAIICHUE B CTPAHY MPOUCXOKICHHUS;

BBEJICHHE KOJMYECTBCHHBIX OTPAaHWYEHUN HAa OOBEMbl WHBECTHIIMA W JIpPyTrue JIOTOJHUTEIbHBIC
TpeOOBaHMS K WHBECTHIIMSM, B TOM YHCIIE YBEIMYCHHE WHOCTPAHHBIX WHBECTHIIMN B MPEIIPHUSITHS C
WHOCTPAaHHBIMU MHBECTULIUSMU;

BBEJICHUE OTpaHMYEHUI Ha y4yacTHEe MHOCTPAHHOTO MHBECTOpa B YCTaBHOM KamuTaje (YCTaBHBIX
KanuTayiax) OpernpusiTH;

BBEJICHHUE JIOTIOTHUTEIBHBIX MPOLETYp O(GOpMIICHHUS U MPOJUICHNUS BU3 MHOCTPAHHBIX HHBECTOPOB -
(u3HYECKUX JIUII, @ TAKXKe IPYyTrHe JOMOJIHUTENbHbIE TPEOOBAHUS 111 HHOCTPAHHBIX MHBECTHIIUH.

DTO TOJOKEHWE HE PACIPOCTPAHSACTCS HA MPUHSITHE, JOMOIHEHUE MIM OTMEHY 3aKOHOJATENbHBIX
AKTOB, KOTOPBIEC OTPEAEISIOTCS B COOTBETCTBUU C OOMIENPU3HAHHBIMY MTPUHIIMIIAMU MEKTyHapOTHOTO
MpaBa, HETIOCPEICTBEHHO CBSI3aHHBIMU C 3AIIMTON HHTEPECOB HAIIMOHAIBHOM Oe30macHocT PecyOnuku
V36ekucran. Ecau Mbl mpoaHanu3upyem npasa, rapaHTHH U BO3MOYKHOCTH, JOCTYITHbIE HALIMOHAJIBHBIM
WHBECTOpPaM M WHOCTPAHHBIM WHBECTOpPAM BBIIIE, OHU OOBIYHO HCTIOJIB3YIOTCS B Ka4eCTBE MPABOBBIX
WHCTPYMEHTOB JUIS OCYIIECTBIICHUS M 3aIIMThl HHBECTULIMH U JIETIOBOM aKTUBHOCTU B OOIIEM CMBICIIE
W JUIS CHWXKEHMsI MOAOOHBIX PUCKOB. TeM He MeHee, MOXKHO CKa3aTh, YTO MHHOBAIMOHHBIM PUCK B
MIPEANPUHUMATEIHCTBE MOXKET OBITh CBSI3aH C YCICNIHOW peayin3anueli WHBECTUITMOHHBIX MPOEKTOB,
€CJIM MHHOBAIIMOHHBIN PUCK COTIPSIKEH C TENBIM PSIOM PHCKOB, C KOTOPBIM CTATIKUBAIOTCS HHBECTOPBI.

CyOBeKTy TpeapuHUMATEIBCKON JACATEIBPHOCTH BO3MEIIACTCS MATepUATbLHBIN yIiepO, BhI3BAaHHBIM
JIOBEPHUEM IOPUIUICCKOM CHUIThI /IMUHUCTPATUBHOTO JIOKYMEHTA, MPUHSATOTO TOCY/IaPCTBEHHBIM OPTaHOM
(TOIDKHOCTHBIM JTHIIOM). B citydae, Koria 3aKOHHAs CHjla HACTOSIIETO TOKyMEHTa Oblila MCIIOJIb30BaHa
BJIaJIJIbIIEM, UCTIOIB30BANIa WIIM OTKA3aJIaCh OT COTJIALICHHS, MM MHBIM 00pa3oM MCIOJIb30Balach, CPOK
JEHCTBHSI 3TOTO TOKYMEHTA MOTEPSIT CBOIO CUITY MIJIM aHHYJUPOBaH.

Bompoc 06 aHHynupoBaHWUM WM W3MEHEHUH aJMUHUCTPATUBHOTO JTOKYMEHTa TOCYJapCTBEHHOTO
oprana (ZOJDKHOCTHOTO JIMIIA) pacCMaTPUBAETCS CYIOM B TOM CiIydae, €CIM OH KacaeTcs 3aKOHHBIX
HMHTEPECOB KOMIETEHTHOTO HMHBECTOpPA M CyObEKTa MNpeANpUHUMATENbCKON aearenbHocTH. (CTarbs
1 Vkaza Ilpesunenra Pecnyonuku Y30ekucran ot 1 aBrycra 2018 roga «O mepax mo KOpEeHHOMY
YIIYYIIEHUIO MHBECTUITMOHHOTO KiTuMaTa B PecryOnnke Y30eKkucTany ), 3a HCKITIOYSHUEM CITydaeB, KOoTaa
€ro 3alIiTa yrpoxkaeT 0OmeCTBeHHBIM HHTEpecaM [3].
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HpI/IMeHeHI/Ie OTHUX HOPM PACCMATPUBACTCA KAK BaXKHasd rapaHTHsd B CHUYKCHUUN pUCKa JJIs1 UHBECTOPOB
u BO BSaHMOHCﬁCTBHH C roCyaapCTBCHHbBIMU OpraHaMu YIIPaBJICHUA. CeFO,[[HSI caMas Ba)XHas 3aJada
COCTOHUT B TOM, YTOOBI 00ECIIEYNTE UM CTpOroc NpuMEHCHUEC IIpaB U B Cy,[[e6HOI>i IPAaKTHUKCE.
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