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OT3bIB

o(HUIHANEHOTO OINOHEHTa JOKTOPa IKOHOMMYECKUX HayK, IONCHTA
Epmonaesa Koncrantuna Hukonaesudya Ha JHCCCPTALHIO
TapacoBa Asekces: BiaiuMapoBU1a Ha TCMY:
«M3MeneHne COOTHOMEHHMS J0ITOCPOYHbBIX H KPATKOCPOYHBIX IKOHOMHUIECKHX
MHTEpecoB Cy0beKTOB PhIHKA PHHAHCOBDLIX PeCypCosB
B YCJIOBHSIX €r0 HeCTa0HILHOCTHY,
IIpeJICTABIIEHHOM Ha COUCKaHHUE YYECHOM! CTEIICHU
JOKTOPa SKOHOMHYECKHX HAYK
[0 CremuanbHocTH 5.2.1. — DKOHOMEYECKad Teopusi (3KOHOMUIECKHES HAYKH)

AKTyalbLHOCTH TeMbI JHCCEPTAIIHOHHOTO HCC/IE0BAHNS

HccnenoBaHus mpo0jieM B3aUMOJEHCTBHSA I9KOHOMHIECKUX UHTEPECOB cyOn-
EKTOR XO3SHMCTREHHBIX OTHOIIEHHI BCErNa ABISICH aKTyalbHON npoOiieMoit 3KO-
HOMUYECKOH TCOPHH KaK B TEOPETHYECKOM, TaK M IIPAKTHIECKOM ACTICKTE. dopMuU-
pOBaHUeE, MPOTHBOPEYHA H TCHACHIMY H3MEHEHUS SKOHOMUYCCKUX  HHTEPECOB JIe-
AT B OCHOBE GOJIBIIHHCTBA IMIOOAMBHEIX TPOLECCOB, ONPEeSNIONIMX COCTOSTHUE U
pa3BUTHE COBPEMEHHON HAIMOHAIBHOK ¥ MEPOBOH SKOHOMUKH. B yClOBIIX TOCT-
roGanBEHEIX TpaHchOpMalui MUPOBOH SKOHOMHYECKOH CHCTEMBI, COIPOBOKIAKO-
UXCS yCUNeHreM (PUHAHCOBOH TypOyJIEeHTHOCTH M HEONPE/IENCHHOCTH TeHACHIUI
JaJIbHEHIIero pa3BUTHUA UMEHHO B3aMMOJEHCTBUE M IApPMOHHU3AIHA IKOHOMHICCKHX
WHTEPECOB CTAHOBUTCA BXHEHIIMM OOBEKTOM OCY/JAPCTBEHHOTO PETyJIMpOBaHHA,
HanpaBJeHHOro Ha obecreveHue (UHAHCOBOM cTabuau3aimy ¥ 3KOHOMUYECKOIo
pocra.

C sToif TOuKHM 3peHus auccepranuonHas pabora A.B.Tapacosa paccMaTpuBsa-
eT BechMa JXKMBOTDEMEILYIIYI0 IpobiieMy, PelleHHe KOTOPO# NpEeIoNaracT paspa-

60TKY HOBBIX MOIXOIOB K METOOJIOTHM HCCJICIOBAHUA, Pa3BUTHC TCOPETUHICCKHUX



npejicTaBNeHui ¥ (OPMUPOBAHNE 0OHOBJIEHHOM CHCTEMBI IOCyIapCTBEHHOTO pery-

JIAPOBAHMS SKOHOMHUIECKIX HHTEPECOB CyOBEKTOB PBIHKA (pMHAHCOBHIX PECYPCOB.

Crenesnh 000CHOBAHHOCTH M JOCTOBEPHOCTH HAY4YHbIX NMOJIOKEeHHH, BBIBO-
OB U pexoMenganuii, chopMyaupoBaHHBIX B THCCEPTAIIHH.

IIpe/IOKEHHEIE aBTOPOM AHCCEPTALMOHHOTO MCCIIEIOBAHNA HAyIHBIC OO
JKEHWs, BBIBOBI M PEKOMEHAAUUE O00JafaloT BEICOKOH CTENEHbBIO 000CHOBAaHHOCTH
W JIOCTOBEPHOCTH. JTO 0GYCIOBIEHO Iy6OKAM ~KPUTHIECKMM OCMBICICHHEM 1 CH-
cTeMaTu3aruei ueit Bcex BeAyIMX HalpaBJICHUH U KO 5KOHOMHYECKOH TCOPHH B
JaHHOW IpeaMeTHON 00JacTH, HAYWHAsA C aHTUYHOCTH U [0 HallkMX nuei. O0001e-
HYle M CHCTEMATH3AIMs UAel BemylIUX TpefcTaBUTeNel KIacCHYecKoM, HEOKIaccH-
YyecKoM, MapKCHCTCKOMN, KeHHCHaHCKOH, UHCTUTYILHOHAIBHOW M IPYTMX 3KOHOMM'EC-
CKHX IIKOJI TIO3BOMNKIIH ABTOPY 00OCHOBATh W ApryMEHTHPOBATb COOCTBEHHYIO MO3H-
[[WIO0 BCECTOPOHHE M INIyGOKO apryMeHTMPOBAHHYIO pe3ylbTaTaMi M3yUCHHS BCEX
BAKHEMIIKX JINTEPATYPHBIX HCTOYHUKOB IO TIpobieMaM SKOHOMUIECKUX HHTEPECOE,
(HMHAHCOBOTO PHIHKA ¥ FOCY/[APCTBEHHOTO PETYIMPOBAHIS SKOHOMHUKH.

Asrop cobpan i 06paborai Gonpmol 0GbeM OPUIMATBHBIX CTATHCTHECKUX
NMAHHBIX, OMMCHIBAIONIMX B3aMMOJEHCTBHE 3KOHOMHYECKHX HHTCPCCOB CYyOBEKTOBR
phIHKa (PMHAHCOBBIX PECYpPCOB Kak Ha HAI[MOHAIBHOM, TaKk M Ha 3apyOexHOM OU-
HAHCOBBIX PBIHKaX.

JluccepTanT MPOAEMOHCTPUPOBANl BIJICHAEM OCHOBHBIMH o0IIeHayYHEIMH H
YACTHO HAy4YHBIMA METOJAMH HCCIENO0BaHHd SKOHOMHHECKHUX MPOLECCOB, BKIIOHA-
[OLIYI0 METOAbl Hay4HOM abCTpaKuud, HHAYKIHHA H JEAyKIud, CHCTEMHO-
(DYHKIMOHANBHOTO aHATN3a, KaYeCTBEHHOrO U KONMIECTBEHHOTO aHalN3a, aHalu3a 1
CHHTe3a, aHAJIM32 OOIIEeCTREHHOM MPAKTUKY, YKOHOMUKO-MATEMATHIECKOr0 MOACIIH-
pOBaHUS.

Wpewn n peKoMeHaalMu aBTopa OBLIH NOJIOXEHEI Ha HAallUOHAJIBHBIX U MEXIy-
HApOJHBIX HAy9YHBIX KOH(MEpeHIHsX, OIMyOIMKOBaHE! B HAYYHBIX M NEPUOUICCKUX

M3JaHUsX, B ABYX ABTOPCKMX MOHOrpaduax u 19-TH CTaTbsiX B PELCH3UPYCMbIX




Hay4YHBIX M3IaHUIX, PEKOMEHI0BAHHBIX Bricieii ArtectanponHoi Komuccued npu

MHuHHCTEPCTRE HayKu ¥ BhICIIEro o6pasosaHs PD.

HoBu3HA HAYYHBIX N0JI0KEHHH, BBIBOAOB U pexoMeHAalui.

HaydHas HOBHM3Ha AUCCEPTAIOHHOTO WCCIENOBAHMA 3aKII0YacTCA B oCTa-
HOBKE ¥ OPUTHHAIFHOM ABTOPCKOM PELICHUN npoGieMBl [eIEHAIPaBICHHOTO H3-
MEHEHMs COOTHOLIECHUS TOJITOCPOUYHEIX U KPATKOCPOYHBIX SKOHOMHYCCKUX HHTCPC-
COB CyOBEKTOB PHIHKA (PUHAHCOBBIX PECyPCOB C LEIBIO €T0 cTaOUIM3aIi ¥ YMEHB-
meHnd WHGOPMALMOHHONW aCUMMETPHUH U HEOCTATOYHON CIelr(uKanuy cob-
CTBEHHOCTH.

Haubonee CylmecTBEHHEIMY HIIEMEHTaMU HayIHOH HOBH3HOH M IOJIY4CHHBIMHU
JIMYHO COMCKATENEM SBIAIOTCS:

- PacCMOTpPEHHE SKOHOMHYECKHX HHTEPECOB cyOBEKTOB PHIHKA (HMHAHCOBBIX
PECypCcoB B paMKax JIBYXCEKTOPHOHM MOJENH X035 CTBEHHOM CHCTEMBI, KOTOpas sB-
ngercss O0OBEKTOM HOMEHKIATYPHO-00BEMHOr0 MEXaHH3Ma rocyiapCTBeHHOIo pe-
I'yJIUPOBAHMUS;

- 06OCHOBAHNE 06BEKTUBHO-CYOBEKTUBHEIN MHTErPAIBHBIN METO0TI0THIeCKHUH
moaxon, OOBeOVWHWBINUI IAHAMHYECKHH  moxxon  (IpHMHOMI — NPUIMHHO-
CIICICTBEHHON CBA3M MEXIy COIEpIKaHHEM SKOHOMMYECKON KaTeropuu H €c ¢op-
MO¥) ¥ BOCIPOM3BOJCTBEHHBIN MOIXO0]] C CHCTEMHBIM aHAIH30M,

- OTIpeJieJIeHHE CYIHOCTH ¥ COZICPIKaHHs IKOHOMIICCKHX MHTEPECOB cy0OBeKTOB
pHIHKa (MHAHCOBBIX PECYPCOB ¥ IVIABHOTO MPOTHBOPEYHS SKOHOMHYECKHX HHTEPE-
CoR CyGLeKTOR PEIHKA (PMHAHCOBBIX PECYPCOB — MEXIY KPAaTKOCPOYHBIMU U OJITO-
CPOYHBIMA MHTEPECAMH CYOBEKTOB X03AHCTBCHHOH ACATEIBHOCTH,

- paspaboTka WH(OPMAIMOHHO-IIPABOBOTO IOAXOAa K HCCIIEJOBAHUIO XO035H-

CTBEHHBIX IIPOTHBOPEYHH PhIHKA (MHAHCOBBIX PECYPCOB, OIPEICISIOMHKX €ro AHHa-

MHKY U CTaOHIIBHOCTB;



- yBS3KA HECTaOMIBbHOCTH (YHKIMOHHPOBAHHA PHIHKA (DHHAHCOBEIX PECYPCOB
¢ yIparol HH(POPMALMOHHOH MOUIHOCTH W CHIDKCHUEM 6e30IacCHOCTH TpaH3aK-
Ui, CHIKAIOIUX HH(QOPMALIMOHHYIO IPO3PaIHOCTH H cneruduKanUIo Mpar cod-
CTBEHHOCTH,

- BLISIBJICHHME TEHICHIMH M3MEHEHUS COOTHOIICHHS AOITOCPOYHBIX M KPATKO-
CPOYHBIX SKOHOMHYECCKHUX HHTEPECOB cy0OBEKTOB PHIHKA (PUHAHCOBBIX PECYPCOB KakK
06PaTHMOrO MPOLECCa YCUIEHUs 3HAYMMOCTH HOJIMOCPOTHBIX SKOHOMUICCKUX HHTE-
PECOB II0 CPaBHEHHIO C KPaTKOCPOUHBIMH, 00y CJIOBJICHHBIH JEHCTBHEM CIICAYIOLIMX
OCHOBHBIX YKOHOMHWYECKHUX 3aKOHOB,;

- B BBIIEJICHUM JBYX HAlpaBIeHUH COBEPIICHCTBOBAHMS rOCYNapPCTBEHHOTO
(HOMEHKIaTypHO-00BEMHOI0) MEXaHU3Ma: OCHAIICHUE ero NONOIHUTEILHBIMA WH-
CTpYMEHTaMH, 00eCIIeYUBaOIMMK OOIBLIYIO HHGOPMAIHOHHYIO MOJIEPAKKY H0JI0-
CPOYHBIX HHTEPECOB SKOHOMUYECKHX ar¢HTOB M BHE/[PEHHEC HHCTPYMCHTOB , croco0b-

CTBYIOIIMX YCHIEHHIO CIIeLH(HKAIIY TIpaB COGCTBEHHOCTH cyOBEeKTOB

Teopernyeckasi H NPAaKTHYECKAA 3HAYHMOCTh JAMCCepPTAIMOHHOI paboThl.

TeopeTuyeckas 3Ha4UMOCTh HCCIICAOBAHMS COCTOMT B paspaboTKe KOHUETIHH
HaIrpaBJICHHOTO HU3MEHEHHS COOTHOIIEHHSA OOJITOCPOYHBIX H KpaTKOCpquBIX 3KOHO-
MHYECKHX HHTEPECOB CYOBEKTOB PHIHKA (PUHAHCOBBIX PECYPCOB.

TpaKkTHyecKas 3HAUYAMOCTE NUCCEPTAIMOHHOM pafoThl 3aKIIOYacTCA B oboc-
HOBAHMH IPUHIWIIOB IIOCTPOCHHUS W COACPIKAHKA TOCY IapCTBCHHOTO (HOMEHKIATyp-
HO-00BEMHOI0) MEXaHW3Ma PeryJIupoBaHus SKOHOMUYIECKHX WHTCPECOB cyOBEKTOB
pBIHKA (DMHAHCOBBIX PECYPCOB, UTO MOXET OBITH UCIIONB30OBAHO B MPOLECCAX Pery-
JIAPOBAHMUS SIKOHOMUKHY U B 3aKOHOTBOPYECKOH JEATETIBHOCTH.

Teoperrueckde U MpakTUYECKHe PE3yNbTaThl AUCCEPTALMA MOLYT OBITD HC-
HOJIb30BAHBl POCCHMCKUMY BBICIIMMH Y4eOHBIMHU 3aBe/ICHHAMU AT [IPENO/AaBaHMA
JUCLIUIIIIHH: «DKOHOMHYECKas TCOPHA?, «I‘ocy,z:[achBeHHoe peFYJIHPOBaHHe 3K0OHO-
MUKy, «DUHAHCHL U KpeauT», «DUHAHCOBBIE PHIHKA U (HUHAHCOBO-KPEUTHBIC MH-

CTHTYTBI», @ TAKiKe CIEIKYPCOB MO yrIyOICHHOMY M3yHYeHHIO SKOHOMUYCCKOH Teo-

PHH.



JlncKycCHOHHBIE MOJI0MKEHHsI H 3aMeIaHu 110 AHCCEPTAIIHH.

HecMOTps. Ha HECOMHEHHBIE JOCTOMHCTBA JIACCEPTalMOHHO#M paboThl Cyle-
CTBYIOT BOIIPOCHI U JIUCKYCCHOHHBIE MOMEHTEI TpeOyrompe JONOJIHHTEIBHBIX MOAC-
HEHUH.

1.He coBceM IOHATHO, TOYEMY ABTOP NPH aHAIH3€ CTATHCTHYCCKUX JaHHBIX
OrpaHAIMIICS TIEPHOAOM JI0 2017-2018 rooB U HE KUCIIOIB30BAN OoJice TTO3MHNIE aH-
HBIe, KOTOPBIE BIIOJIHE JOCTYNHBI M OTPAXAIOT PAN HOBBIX MPOIECCOB B chepe Pu-
HAHCOBOTO PHIHKA, ¥ MOIUVIM OBl OCBEXHTh U aKTYallM3MPOBATH PE3yJIbTATHl HCCIC
IOBaHUS ¥ YCHIMUTE MOJOXXUTENBHOE BIIEYATICHHUC O IHCCEpTALMOHHOM pabore.

2.TpebyeT NOSCHEHYs IO3KIKs aBTopa 00 HCTIONB30BAHMM B KaueCTBe 00Bex-
Ta aHAIM3a MPEUMYIIECTBEHHO OaHKOBCKOIO CEKTOpa B KadeCTBE cyOBeKTa peIHKA
(DMHAHCOBBIX PECYPCOB, OCTABUB B CTOPOHE CYOBEKTHI PhIHKA LICHHBIX Oymar, KoTo-
pBIe B YCIOBHUSX JE€3MHTEPMEINALUH, COIPOBOXKIAIONIEliCs H3BECTHOH yTparoii 6aH-
KOBCKHM CEKTOPOM DOJIM €IMHCTBEHHOIO YHHBEPCAJBHOIO NOCPEAHWKA HA PBIHKE
(hMHAHCOBBIX PECYPCOB IPHOOPETAIOT Bee bonee BaXXHOE 3HAYCHHE.

3. Tpebyer mosiCHEHHH ABTOPCKas MO3HUIHSA, U3JIOXKEHHAs Ha C. 133 u c.215
[UCCEPTAllH, COTJIACHO KOTOPOH, CyOBEKTHBIH COCTaB y4aCTHUKOB PhIHKA buHaH-
COBBIX PeCypcoB MpPEICTaBICH HACMHBIMHU PaGOTHHKAMH, paboTonaTe/saMu, MEHe-
PKepaMHy, TOCyaapCTBOM M GaHKamu. B 5KOHOMHYECKOH TEOpuH IO CyOBEKTaMHU
PHIHKA TIOJPa3yMEBAIOTCA YYaCTHHMKH, (QaKTHYECKH o0Jafaromye MpaBOMOYHAMHA
IOPUIMYECKOr0 JIMLA, HOITOMY SIBISIOTCS JIM HaeMHBIE pabOTHUKK ¥ MEHEIKEPBI
MOHOLEHHBIMY CyOBEKTaMH PHIHKA (MHAHCOBEIX PECypcoB? A eCIl ABIAIOTCS, TO
[I0YEMY K YHCIYy YIaCTHUKOB HE OTHECCHBI aKLIMOHEPHI, KaK COOCTBEHHUKH KOMIa-
HU#, U3HAYAILHO SIBJISIONIMECS HOCUTEIMH JA0JIOCPOYHBIX CTPATEIHICCKUX JKOHO-
MUYECKUX MHTEPECOB, B OTIIMUYE OT PaOOTHHKOB M MEHEUKEPOB, KOTOPBIC allpHOPH
0071a1ar0T KPAaTKOCPOUHBIMU SKOHOMUYECKMMH HHTEPECAMH B Pa3BUTHH KOMITaHUK?

4. Beina ObI MHTEPECHOM MO3MLUS aBTOPA II0 MIOBOJY TOro, KaK MPOSBIISACTCA
B3aMMOJCHCTBHE KPaTKOCPOYHBIX M JONIOCPOYHBIX 3KOHOMHYCCKHX HHTEPECOB B

YCIIOBHSAX peajim3anuy HOBBIX MPONECCOB Ha PBIHKE (i)I/IHaHCOBBIX pecypcoB, CBA3aH-



HBIX C TIOSIBIIEHHEM JIeleHTPaNIU30BaHHBIX M OTKPHITHIX (MHAHCOB, b2b Qunancu-
poBaHus, KpayThaH uHra U T 1.7

5.Kak BnusiroT Ha nporecchl MpeooJeHusT HHGOPMAIHOHHON aCHMMETPHH M
yJIydIIeHUs CelU(UKauy coOCTBEHHOCTH COBpEeMeHHbIe LH(poBble (PHHAHCOBLIE
TEXHOJIOTHUH, Takue Kak Dig Data, 6;1oK4eiH u T.11.

6. Kax mposBisror ce6s B cepe B3auMoIeHCTBUS KpaTKOCPOYHBIX M JOJIO-
CPOYHEIX 3KOHOMHYECKHX MHTEPECOB CYOBEKTOB phIHKA (PUHAHCOBBIX PECYpPCOB CO-
BpeMEHHEIE TIPOIeccH (OPMHUPOBAHNSA MHOTOIIONSPHOM MYJBTUBAIIOTHON MUPOBOM
¢uHaHCOBOM cHCTEeMBI U Tpolecchl (UHAHCOBOM CyBepeHHM3alMy HAIlMOHAIBEHON
5KOHOMUKH.

Cnenyer OTMETHTh, 4YTO BCE BHICKA3aHHbIE 3aMeuYaHMsi HE HOCAT IPUHIMIIN-
aIBHOTO XapakTepa, SBIISIOTCS PeKOMEHIATeNIbHBIMY, HE IPHHIKAIOT HECOMHEHHEIE
IIOCTOMHCTBA paboThI, KACAKOTCS MOMEHTOB, KOTOpbIEe MOIIX OBl YCHIUTh HOBHU3HY H
JIOCTOBEPHOCTH IOJTyYEHHBIX IMCCEPTAHTOM BHIBOAOB 1 PEKOMEHAALIAM

3aka04YeHHe 0 COOTBETCTBHH JHCCEPTALMH KPHTEPHAM, YCTAHOBJIECHHBIM
IToJioxeHNeM 0 MPHUCYXKISHUH YUEHbIX CTeNeHeN.

Hucceprammmss TapacoBa A.B. sBiseTrcs CaMOCTOSTENBHBIM, 3aBEPIICHHBIM
Hay4YHBIM HCCIICOOBAHHEM, BBINOJTHEHHBIM Ha aKTyalbHYIO TEMY, COAEPIKHT HOBEIE
MIOJIOXKEHUA, CTPYKTYPHUPOBAaHHBIC B KOHLEMIMIO HAIPaBICHHOIO HM3MEHEHHA COOT-
HOIICHUS JOJITOCPOYHBIX M KPATKOCPOYHBIX SKOHOMHYECKHX MHTEPECOB CyOBEKTOB
PBIHKa (MHAHCOBBIX PECYPCOB, MMEIOIIYI0 TEOPETUUECKYIO ¥ NPAaKTUYECKYIO 3HAUH-
MocTh. CollepkaHue M pe3yNbTaThl MPOBENEHHOrO HCCIIEJOBAHUH COOTBETCTBYIOT
IIOCTaBJIEHHOW COMCKATeleM LENH K 3aJadaM, a caMa Hay4HO-KBald(UKalMOHHAS
paGoTa HaXOAUTCS B IOJTHOM COOTBeTCTBUHU ¢ [lacmopToM crenuainbHocTd 5.2.1. —
JKOHOMHUYECKas Teopus (IKOHOMHYeckHe HaykH) — 2. KaTeropuanbHBIH W KOHLIETI-
TyallbHBIN amnmapar SKoOHOMu4eckoi Hayku; 4. MeTomonorus S3KOHOMHYECKOH HayKHY;
12. TeopeTnueckuii aHATH3 SKOHOMHYECKOM MMOJUTHKH M TOCYIaPCTBEHHOTO PeryJId-
pOBaHUA SKOHOMHKHU. ABTOpedepaT JOCTATOYHO IOJIHO BOCIIPOU3BOAUT COJEPIKAHHE

DM CCEPTALIMOHHON paboTEI.




Jlucceprauus Tapacoa A.B. Ha Temy «/I3MeHeHHe COOTHOLIEHHS JOJITOCPOY-
HEIX B KPaTKOCPOYHBEIX SKOHOMUYECKHMX HHTEPECOB CYOBEKTOB PBIHKA (bMHaHCOBBIX
PecypcoB B yCJIOBUAX €I'0 HECTAOHIBHOCTHY COOTBETCTBYCT T‘pe60BaHH}IM, npeabiaB-

JIIEMBIM K JquccepTalydsaM Ha COHCKaHHC yquOﬁ CTEIIEHH JOKTOpa SKOHOMHYECKHUX

HayK, YCTAHOBICHHBIM IloJoXeHHEM O MPUCYXICHUM YYCHBIX CTETICHEH, YTBEP-
sxneHEsM TToctasornerueM IIpasuTensctBa Poccmiickoit ®enepamuu Ne 842 or
24.09.2013 r. (B TeKyIIeH pefaKiim).

B CB#3M C BHIMICH3IOXCHHBIM CYWTAl0, YTO aBTOp mUccepraunn Tapacos
Autexceit BiaguMupoBid 3aCTyKUBACT MPHACYKICHHA YICHOH CTEIICHH JJOKTOPa SKO-
HOMMYECKUX HAYK I10 crenuanbHocTy 5.2.1. — DKOHOMHYeCKas TeOpHs (9KOHOMHUYeE-

CKHE HayKH).

Od¢uupanbHBIH ONIIOHEHT,

npodeccop xadeaps SKOHOMUYECKOH

teopurr ®I'OAY BO «Camapckuit

roCy/JapCTBEHHBIA YKOHOMUYECKHUH

YHUBEPCUTET,

JOKTOP 3KOHOMHYECKHX HAYK

(mo cnenuansHocTH 08.00.01 — :

DKOHOMHUYECKAst TEOPUsT), JOLEHT ' b K.H.EpmonaeB
- X A




