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BCTYII

AxkTyanbHicTh Temu. CyyacHa pPHHKOBA EKOHOMIKA XapaKTEePU3YEThCS
¢(heKTUBHOIO B3aEMOJIEI0 Y HIM BEIMKUX CEPeaHIX 1 Majaux mianpuemcts [lpu
IIOMY MaJie TiIIPUEMHHUIITBO PO3TISIAETHCS HE JIUIIE SK JOMATOK JO BEIHMKOTO
BUPOOHUIITBA, a K caMmocCTiiiHa ¢opma (yHKIIIOHYBaHHSA 1 PO3BUTKY Cy4acCHHUX
npoaykTuBHuX cui OcoOnuBe 3Ha4YeHHs Maynoro Oi3Hecy y TpaHchopMaliiHUN
nepioJl BUSABISIETbCS Y CTPYKTYpHIN nepeOynoBi eKOHOMIKH, npuckopenHi HTII,
CTUMYJIIOBaHHI ¥ PO3BUTKY EKOHOMIYHOI KOHKYpeHIi (opMyBaHHI HOBOTO
COI[IaJILHOTO MPOIIAPKY MiAMPUEMITIB-BIACHUKIB Ta Y PO3B'si3aHHI 0aratboX 1HIIHUX
COILIIAJIbHO-EKOHOMIYHUX MpobsieM Maini ¢gopMu MiANPUEMHHUIITBA BIIITPATU
MPOBIHY POJIb Y CTBOPEHHI €(PEKTUBHOI PUHKOBOI €KOHOMIKH 0araThbox Jep>KaB
CBITY, @ HHHI OCOOJIMBO MaJl 1HHOBaUliHI (IpMHU, € IHCTPYMEHTOM aKTHBI3aLlii
HTII B xkpaini. OcHOBHa ImepeBara TakWX IMIJNPUEMCTB Y iX MOOUIBHOCTI,
HIBUJKOMY COPUMHSTTI 1 T€HEpYBaHH1 HOBUX 1JIEH.

CraHOBJEHHS BITYM3HSHOTO MAJjoOro MiANPUEMHUIITBA TIOYAJOCSd IIE B
YMOBaxX COIIAJIICTUYHOI €KOHOMIKH ajie¢ HalOLIbIIOr0 PO3BUTKY HAOYJO Yy IMepioj
PUHKOBHX TpaHCPOpMaIIiil.

MoskHa KOHCTaTyBaTH, IO B YKpaiHi CTBOPIOETHCS TOTYXHHUW CEKTOP
MaJiorTo MIJANPUEMHUIITBA, Yy SIKOMY IMpaioe ToHan 12% 3araiabHOi KUIBKOCTI
NpaliBHUKIB 1 sikuii popmye 611t 8% BBII kpainu. PazoMm 3 Tum, Hamia kpaina Bce
e Ha TOPAMOK BIJACTAE BiA PO3BUHEHUX JEepkaB, Je y cdepi Mamoro
MIJNPUEMHUIITBA 3aifHATa OUIbIlIa YacTHMHA MPAIIOIOYOr0 HACEJeHHs, a HOoro
BHeCOK y BupoOHuirBo BBII kpainu cranoButh 6:1136K0 70%.

3HauyeHHS KPEIUTYBaHHSA MIANPUEMHHIIBKOT MiSUTBHOCTI B €KOHOMIIT
3YMOBWIO TOCTIHHY yBary JOCJHIJHUKIB JI0 BUBYEHHS PI3HUX aCMEKTIB Il€l
npobnemu. [lepur cnpobu ii TeopeTndaHoro ocMmucienHs Oymu 3aiiicaeni y XVII
cT. Baromuii BHecoK y nmochiimkeHHs mianpueMaunTa mpotsarom XVIII-XIX cr.
cT. 3poown Bigomi BueHi P. Kanrtineiton, A. Cwmit, JI. Pikapno, XK.-b. Ceii, A.

Mapma, a B XX cr. — M. Be6ep, B. 3om6apr, 1. Illymnerep, ®. Xaiiex Ta iHumi.



OxkpeMi TMUTaHHA, TOB’S3aHI 31 CTBOPEHHSM YMOB Ui PO3BUTKY
HiANPUEMHUIIBKOT  AISUIBHOCTI, PO3TISAAIOTBCS Yy HAYKOBUX TMpalsiX TaKHUX
3apyOikHUX BueHHUX, sk K. bpromep, P. amapi, E. JIx. Jomnan, I1. Jpykep, B.
Jlekcic, X. ITixnep, E. Cronep, A. Xockinr. JJocmimkeHHs npodieM KpeIuTyBaHHS
HiANPUEMCTB BIAMOBIIAIOTH peaiisiM PO3BHHEHOTO €KOHOMIUHOTO CEpPEeOBHIIA,
1o nepeadadae 3acTOCyBaHHS CydacHUX OaHKIBCBKHX TEXHOJIOTIN, MIKHAPOIHUX
CTaHJAPTIB OyXTaJaTepchKOro 00Ky, e(heKTUBHHM MpPaBOBUN 3aXUCT yYaCHUKIB
KPEJIUTHUX BIAHOCHH.

[IpoGnemu po3BUTKY Ta (HIHAHCOBOTO 3a0e3MeueHHs Majloro Oi3Hecy
nepeOyBalOTh y MOl 30py OaraThoX yKpaiHChKuX BueHHMX. Cepell OCTaHHIX
HayKOBUX myOuikamii ciing BuaimuTu crarti .M. Komdenko, S B Onumyka, 3.C.
Bapuaniss Ta iH. IlpoGiema mnomyky ¥ OTpuMaHHS (PIHAHCOBUX PECYpCiB,
HEOOXIIHMX [IJII aBaHCYBaHHS TIPOIIECY TOCHOJApIOBAHHS, € OJIHIEI0 3
HANUTOCTPIIINX Y AISUTBHOCTI OUTBIIOCTI Cy0'€KTIB MAJIOTO MiANPUEMHUIITBA.

MeTtoro KypcoBoi po0OTH €: aHaji3 METOJIB Ta Jkepen (IHaHCYBaHHS 1
KPEIUTYBaHHSI MAJIUX MiANMPUEMCTB Ta pO3p0OOKa peKOMEHJAIlINA 100 3aTyYeHHSs
KOIIITIB JIUI 1IHBECTYBAaHHS JisJIbHOCTI MaJIoro Oi3Hecy.

Buxoasuu 13 3a3Ha4€HOT METH y KYpCOBIH pOOOTI MOCTaBJIEHO TaKi OCHOBHI
3aBJaHHA:

- JOCHIIUTH TEOPETUKO-METOO0JIOTIUHI OCHOBU CYTHOCTI Ta (DYHKIIIM Majmux
OiAOpUEMCTB, (GOpMHU (iHAHCYBAHHS 1 KPEAUTYBAHHS MAJMX MIANPUEMCTB B
XapyoBil MMPOMHUCIIOBOCTI;

- TpoaHajizyBaTh mpouec (iHaAHCYBaHHS 1 KPEAUTYBAHHS MajuX
MITPUEMCTB Xap4OBOi TPOMHUCIIOBOCTI;

- 3ampomNoOHYBaTH IUIAXW BAOCKOHAJIGHHS Tiporiecy (iHaHCyBaHHS 1
KpEIUTYBaHHS MajuX MiJMPUEMCTB B XapuOBii TPOMUCIIOBOCTI YKpaiHu.

006’exkToM aocaimkeHHss oOpaHO Tpoiiec (HiHAHCYBAHHS 1 KPEIUTYBaHHS

MaJuX MiJIMPUEMCTB B XapuOBOi MPOMHUCIOBOCTI.



IIpeaMeTroM nocCiHigKeHHSI € €KOHOMIYHI BIJHOCHHM, IO BUHUKAIOTH B
nporieci  (iHaHCYBaHHS 1 KpPEOUTYBaHHA MalluX MIANPUEMCTB  Xap4yOBOi
MIPOMUCIIOBOCTI.

MeTtoaoJorisa i MeToam aociixkeHHsi. [Ipu BUKOHaHHI KypcOBOipoOOTH
OynM BHKOpPUCTAHI Takl METONW: AlaJIEKTHUYHUU, MOHOrpadiuyHuif, abCTpakTHO-
JIOT14HI, OMHMCOBI 1 aHamTWU4HI, QopMamizoBaHi Ta HedopMai30BaHi;
TOPU30HTAIBHUN, BEPTUKAIBHUM, TETepMIHOBaHUN (DaKTOPHUI aHAJ3 TOIIO.

Indopmauniiinoro 6a3010 npyu HanKCcaHHI POOOTH MOCITYKUIHM HOPMATUBHO-
3aKOHOJABYl aKTH YKpaiHW, Mpaill HayKoBIIB, (iHAHCOBAa 3BITHICTh Ta JaHl
oyxrantepcrkoro ooiiky TOB "®dipma "Becna JIT/".

JlocikeHHsT IPOBOAMIOCH TPOTATOM TPhOX OCTaHHIX poKiB, ToOTO 3 2014
no 2016 poku.

Po6ora Bukianena Ha 60 cTopiHKax KOMIT FOTEPHOTO TEKCTY, CKIATAETHCS 31
BCTYNY, TPbOX PO3JIIiB, BUCHOBKIB 1 MPOMO3UIlii, 010110TpadiuHOrO CIHUCKY.
Mictuth 12 Tabmuie Ta 3 momatku. [lepenmik BUKOPUCTAHUX JTITEPATYPHUX JHKEPEIT

BKJIIOYa€e 54 HallMeHYBaHb.



BUCHOBKHA

[Ipobnema momryky ¥ oTpuMaHHsS (DIHAHCOBUX pPECypciB, HEOOXITHMX st
aBaHCYBaHHsI NPOLIECY TOCMOJAPIOBAHHS, € OJHIEI0 3 HAUTOCTPIIMX Yy MisUIbHOCTI
O1IBIIOCT1 Cy0'€KTIB MAJIOTO MiANPUEMHUIITBA.

Cepen ycix BumiB gisutbHOCTI ocHOBHUM 11t TOB "®dipma "Becna JIT/" €
BUPOOHUIITBO MIHEpAJIBHUX BOJI TA THIIMX 0€3aJIKOTOJIbHUX HAMOIB.

Biamosimao mo mposenenoro anamizy TOB "®ipma "Becna JIT/I" mpotsrom
2014p. ta 2015p. mano unctuit npudyToK, sikuit 3 2014 p. va 2015 p. 3pic Ha 2,7 THC.
rpH. (117,39 %). Ane y 2016 p. ToBapucTBo oTpumaio 30utku B cymi 20,6 THC. TpH.

TOB "®ipma "Becna JIT/[" cranom Ha kinenp 2016 poky Mae 3araibHui
po3Mip kamiTtainy 414,8 Tuc. rpH. 32 OCTaHHI 2 POKHU CIIOCTEPIraeMO HOTO 3MEHIICHHS
Ha 251,8tuc. rpH. BigHocHO 2014 poky Ta Ha 116,2 THC. rpH. BigHOCHO 2015 poky.

Bamanc TOB "®ipma "Becna JIT/I" He € nmikBizum. Momy He BHCTadae
BJIACHUX JiKepen ¢iHaHCYBaHHS JIsi popMyBaHHS 0OOpOTHHMX akTuBiB. Kpim Toro,
nianpueMcTBO € HeratocnpoMokauM B 2014-2015 pokax 1 miaTOCIPOMOKHHM B
2016 pori. [Ipotsrom 2014-2016pp. Ha mANTPHUEMCTBI 301TBIIAIIACH CyMa CTATYTHOTO
kamitany Ha 206 THC. TpH. Ta 30UIBIIMIACE CyMa HEMOKPUTUX 30MTKIB Ha 99,7 Tuc.
I'PH. y 3B 53Ky 3 30UTKOBICTIO JISTIbHOCTI.

OCHOBHY YacTKy y BaJIOTI OaJIaHCy MiAIPUEMCTBA CTAaHOM Ha KiHEIlb 3BITHOTO
POKY 3aiiMa€e BIACHUM KarmiTai, Horo po3mip ctaHoBuTh 402,6 Tuc. rpu. ado 97,1%. B
2014 poui HailOUIBIIy MUTOMY Bary B CTPYKTYpl KaliTaly 3aiiMaB IO3UKOBUH
kamitan B po3mipi 370,3 tuc. rpH. (55,6%). Tobto, 3MmeHmenns kamitamy TOB
"®ipma "Becna JITH" Oyno JOCATHYTO 3a paxyHOK 3MEHILEHHS SIK BJIACHOTO, TaK 1
3a]ly4eHOr0 KamiTaly, OJHaK TEMITH 3HWKCHHsI BJIIACHOTO KariTaly BHIIEPEIKAIOTh
TEMIHU 3HWKEHHS MO3MKOBOIO KalliTaly 1 TOMYy HOro 4acTKa B CTPYKTYpl KamiTaiy
HiIpUEMCTBA 3pOciia.

[luToma Bara CTaTyTHOIO KamiTally B CTPYKTYypl KamiTaiay HiAIpHeEMCTBA
ctanoButh B 2016 pomi 120,5%, npote Henmokpuroro 30utky — 23,5%, To6T0 23,5%
KamiTaiay MiAIPUEMCTBA HAIpPaBISE€TbCS HA TOKPUTTS 30UTKIB Biag (IHAHCOBO-

rOCTOIapChKOT A1STILHOCTI.
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CtpykTypa mKepea KOIITIB Ha NEPIIMA TOTrJs] CBIAYATH PO JOCUTH
cTabUTbHE CTAHOBHIIIE IMAMPUEMCTBA: OUTBITUI 00csT Horo misutbHOCTI B 2015 1 2016
pokax (BianosigHo 80,6% 1 97,1%) diHaHCYyeThCs 3a paXyHOK BJIACHOTO, MEHIIHUH -
3a paxyHOK mno3ukoBoro kamitany (19,4% 1 2,9% signosigHo). OaHak pe3ylbTaTu
aHayizy pO3MIIIEHHS KOIITIB Yy AaKTUBaX BHUKJIMKAIOTH CEPHO3HI MOOOIOBAHHS
BIJTHOCHO oro ¢giHaHCOBOI cTiiikocTi. Maiixke Bce MaiiHo (85,0% y 2014 poi, 91,6%
y 2016 pormi) xapakTepu3yeThCsl TPUBAJIUM CTPOKOM BHKOPUCTAHHS, a OTXKE,
TPUBAJIMM IIE€PIOJIOM OKYIMHOCTI. SK y»Ke 3a3Hayayiocsi BUIIE, Ha IO TPYIy MailHa He
JIOBOJIUTHCS. PO3PAaXOBYBATH MpPH 3a0€3MEeUeHHI MOTOYHOI IJIATOCIIPOMOXKHOCTI. Ha
YacTKy aKTHBIB, IPU3HAUCHUX IS peamizaiii, mpunagae gumie 15,0% y 2015 poi Ta
8,4% y 2016 pomui. Otxe, y TOB "®ipma "Becna JITH" y 2014 1 2015 pokax cyma
MOTOYHUX 3000B’A3aHb MEPEBUIIYE BEIMYUHY MOTOYHUX aKTHUBIB. Lle CBITUUTH Mpo
TE, 10 YacTKa aKTUBIB JIOBFOCTPOKOBOTO Xapaktepy Oyna cpopmMoBaHa 3a paxyHOK
KOPOTKOCTPOKOBHUX 3000B’s13aHb MIANPUEMCTBA. Y 3B 53Ky 3 IIMM MOXHA OYIKYBaTH,
[0 CTPOK TOTAllleHHSI OCTaHHIX HAacTaHE paHille, HDK OKYIUISTHCS BKJIAJCHHS
komtiB. OTxe, odeBunHO, mo TOB "®ipma "Becna JIT/l" oOpano HeOe3neuHuit
croci® pO3MIIICHHS KOIITIB, HACTIIKOM SIKOTO € HAJTO BaXXKHM (DiHAHCOBHI cTaH. Y
2016 porri moTo4Hi akTHBH CHOPMOBAHI 32 paXyHOK BIACHOTO OOOPOTHOTO KaIiTary
(5,5%) Ta KOPOTKOCTPOKOBHUX MO3UKOBUX KOMITIB (2,9%).

36ubiieHHsT BiaacHoro kamitany Ha TOB "®ipma "Becna JIT/" npuseno ao
3HUKEHHS  (PIHAHCOBOI  3aJIEKHOCTI, MOKpalleHHs  (PIHAHCOBOI  CTIMKOCTI.
[ToxpamuBcs kKoedillieHT MAaHEBPEHOCT! BJIACHOTO KaIiTaldy, Xoua WOro 3HAYCHHS B
2014-2015 pokax, B 2016 poui cranoButh 0,06, TOOTO BHUKOPUCTAaHHS BIJIACHOTO
kamitainy B 2014-2015 pokax He 3a10BOJIBHSIIO TOTPEOU MiAMPUEMCTBA.

Kpaie BuKopucTaHHS BJIACHOTO KaliTany mpuBesno g0 toro, mo Ha TOB
"®ipma "Becna JIT/" koediieHT (hiHAHCOBOI 3aJI€KHOCTI CKOPOTUBCS Ha 54,2%.

[lutoma Bara KOPOTKOCTPOKOBUX KpPEIWUTIB OaHKIB B CTPYKTYpl MOTOYHHUX
3000B’s3aHb B 2014 pori ctanoBuna 41,37%, B 2015 poui — 49,90%, B 2016 pori —
56,56%, xo4a BapTICTh KPEAUTIB 3 KOKHUM POKOM 3MeHITyeThes (3 153,2 Tuc. rpH. B

2014 pomi o 6,9 tuc. rpH. B 2016 porri).
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3pocTaHHsl MUTOMOI Bark KOPOTKOCTPOKOBUX KPEAMUTIB B CTPYKTYpPl MOTOYHUX
3000B’s13aHb MPHU IX 3MEHIIEHHI OOYMOBIEHO THM, IO 1HINI CKJIAJO0BI MOTOYHHUX
3000B’s13aHb 3MEHIIYIOTHCS 1€ IBUIITUMU TEMIIAMHU.

3a cepeaHbOi MIBUAKOCTI 000pOTY O0OOPOTHUX KOMITIB mianpueMctBa B 2014
pori 113,1 qas 060POTHICTH KOPOTKOCTPOKOBOTO KPEIUTY CTAHOBUTH 554,5 MHIB, 110
CBIIUUTH TNpO e(eKTUBHE BUKOpUCTaHHS KomITiB OaHkiB. Y 2016 pomi cepenns
TPUBAJIICTH OJJTHOTO 000POTY 00OPOTHUX KOIMTIB 3HM3MWIACH 10 91,1 nus (Ha 19,5%),
TO TPUBAIICTh OJAHOIO O0OPOTY KOPOTKOCTPOKOBOTO KpenuTy 3HH3MiIach 10 358,0
nas (Ha 35,4%), 1m0 CBIAYUTH PO JOMIIBHICTh 3aJy4eHHs KpeAuTiB OaHKIB y
(1HaHCYyBaHHA (piHAHCOBO-rocnoaapchkoi AisuibHOCTI TOB "®ipma "Becna JIT/L".

3a 2016 pik TOB "®ipma "Becna JIT/I" npu cepenHbopiuHiii 3a60proBaHoOCTI
KOMEpUIHHOMY OaHKy 3 KOpPOTKOTEPMIHOBHX KpeIWTiB Ha cymy 71,6 THC. TpH
CILJIATUB MPOIEHTHU 3a KpeAuT Ha cymy 14,2 Tuc. rpH, 1m0 ctaHoBuTh 19,8% piuHux.
[IpuitnaTHUN piBEHb BIJACOTKIB 32 KPEAUT y 3BITHOMY poili ctaHoBuB 22,0%. OTxe,
MO>KHa 3pOOUTH BUCHOBOK, 1110 y 2016 poti mignpueMcTBO (OpMYBaIO CBOi KPEAUTHI
BIJIHOCHHM 3 KOMEpPIIMHMM OaHKOM Ha BHTIIHMX I cebe yMoBax, IPOTE HE
e()EeKTUBHO BUKOPUCTOBYBAB 1X, 1110 1 CTAJI0 MPUYUHOIO 30UTKOBOT A1STIHOCTI.

[IpubyToKk € OCHOBHUM JKepenoMm (iHaHCcyBaHHS po3BUTKY TOB "®ipma
"Becna JIT/]", ynmockoHalieHHsI HOro MaTepiaibHO-TEXHIYHOI 0a3u, 3a0e3reueHHs
BCIX (JOpM 1HBECTYBaHHs. Y Csl JISUIBHICTh MIANPUEMCTBA TOBUHHA OyTH CIIPSIMOBaHa
Ha Te, mo0 3a0e3meunTy 3pocTanHs NpUOYTKY a00 MpUHANMHI cTab1Ti3a1io HOro Ha
MEBHOMY DiBHI.

3a paxyHOK MIJBHUILIEHHS €()EKTUBHOCTI MAISUIBHOCTI B IJIAHOBOMY MeEpioji
MO>KJIMBO 30UIBIIUTH cyMy BiacHoro kamitary TOB "®dipma "Becna JITA" na 33,4
THUC. TPH., X04a 1€l CyMU Oy/ie HEIOCTATHBO JIJISl MOKPUTTS 30MTKIB MUHYJIUX POKIB B
cymi 97,4 Tuc. TpH.

OcHOBHUMHU TTpo0OJIeMaMHu, K1 BINTMBAIOTh HAa KIJIBKICTh BUIAHUX KPEIUTIB €:

1. BigcyTHICTh KpeAUTHOT 1CTOPII.

2. 3acrapiii Ta chOpanbOBaHi OCHOBHI BUPOOHMY1 (POHIM, SIKI OaHKH He

MIPUKAMAIOTH 10 3aCTaBHU.
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3. Hu3bka 3acTaBHa BapTICTh MaifHa.

4. OiHaHCOBI MOKA3HUKH POOOTH MIANPUEMCTBA, SKI HE 3aJ0BOJIbHSIOTH
BUMOTHY OAaHKIB 10 TO3UYAJIHHUKIB.

5. Bucoki BuTpatu 1oB’s3aHi 3 opOpMIICHHSIM KpeauTy (OIlIHKa, CTpaxXyBaHHS
MaiiHa, KoMicii 3a 0(hOpMIICHHS KPEIUTY Ta TaK 3BaHl HESBHI BIICOTKH).

6. Bucoki npoleHTHI CTaBKU 3a KpeIUTaMH BiJl KoMepIiiHuXx 0aHkiB. Kpeautu
MajoMy Oi3HECYy HaJIaroThCs, ajie BPaXOBYETHCS IITHOBE MPU3HAYCHHS KpeauTy. Tak
KpEIUT Ha NpUI0aHHS KOMEPLINHOI HEPYXOMOCTI Ma€e MaKCUMaJIbHHI TepMiH 10 1
pPOKy, MiHIMaJgbHUN aBaHcoBHM BHecOoK 20 — 50%, MiHIMalbHA MPOIEHTHA CTaBKa
22,0 % y rpH. llle ogHUM HEAOMIKOM € T€, IO KPEAUTH HATAIOTHCS TepMiHOM 1 — 2
pPOKHM, Manuil Oi3HEC HE B 3MO31 B3ATH KPEAUT TEPMIHOM Ha S5 pOKiB, OAHKH Taki
KpPEIUTH HE BUIAIOTh.

[IpoBiBIIM MPOTHO3YBAHHS ONTUMAJIbBHOI CTPYKTypu Kamitamy TOB "®ipma
"Becna JIT/I" BcTaHOBWJIM, IO HaWKpaIllMM BapiaHTOM CIIBBIJHOIICHHS MIX
BJIACHUM 1 TO3MKOBUM KaIiTajioM MiAIPUEMCTBA Ha TMEPCIEKTUBY € 7 BapiaHT, Je
YyacTKa BJACHOrO Kamitainy cTaHoBUTh 31%, a mo3ukoBoro — 69%. Ilpu domy,
MO3WKOBHM KarmiTaa 3arajioM chOpMOBAHO 3a PaxyHOK IMOTOYHUX 3000B’s3aHb 3a
po3paxyHkamu. B iboMy Bunagaky TOB "®ipma "Becna JIT/I" ne Oyne matu BUTpaT,
MOB’SI3aHUX 3 BUKOPUCTAHHSAM 3aJy4eHOrO KarmiTaldy, HaWBUINE 3HAYEHHS IIeda
¢iHaHcoBoro Baxensa (2,2258), edexry ¢inancoBoro neBepuxky (13,0) Ta

peHTal0enbHOCTI Bi1acHOTO KamiTtany (18,8).
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