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Venex unnosayuonnoti oesmenvHocmu npeOnpuUamutl 60 MHO2OM 3aeucum om eé uuancuposanus. Ha
Ce200HAUHUT OeHb OCHOBHBLIM UCMOYHUKOM (DUHAHCUPOBAHUL UHHOBAYUOHHOU OeameibHocmiu O0ai 00/b-
UWUHCIMBA NPEONPUIMUTI OCMAIOMC COOCMBEHHbIE CPeOCMBA, KOMOopbvle He 6ce20d UMEOMC HA NPeonpus-
muu. Koneurno, smo oepanuuueaem 603MONCHOCHIU pA3PabOmMK, U 6HeOPEeHUs HOGULECME 8 NPOU3E0OCHIGO.
IHosmomy cozoanue xopouto 0OGOCHOBAHHOU CUCMEMbI UHAHCUPOBAHUSA UHHOBAYUOHHOU OeamelbHOCHU
yempawnsgem OCHO8Hble nPobiieMbl 1 co30aem YCi08us 0 HAKONIeHU PuHancogulx cpedcme. A 3mo 6 ¢80
o4epedv, cnocobcmeyem CHUMYIUPOSAHUIO U PA3GUMUIO UHHOBAYUOHHON OemenbHOCMU NPeOnpUIMLLL
CreoosamenvbHo, 6O3HUKAEM HEOOXO00UMOCHb OnpedeneHus Haubonee 3QPPhexmusHbix Gopm punancuposa-

HUSL UHHOBAYUOHHOT OesIMeNbHOCHIY NPeONPUSIMUE.

Knrouesvie ciiosa: npomviuinennoe npeonpusmue, QuUHAHCUPOBAHe, NPOOIeMbl, YCI0GUS, UHHOBAYUOH-

HaAsl OessmeibHOCHb.

Beenenne. ®uHAHCOBAS COCTABIAIOMAS MPC-
MPUATUH ABJISIETCA BAKHEUIIEH XapaKTepHUCTUKOM
SKOHOMHHYECKOH JIEATCIBHOCTH JTIOOOH OpraHu3a-
mun. OHa omnpenensieT KOHKYPEHTOCIIOCOOHOCTb
MPEANPHUATHSA, BO3MOXKHOCTH COTPYIHHUYECTBA C
3apyOCKHBIMH MAPTHEPAMH, & TAKKE UMUK CaMOM
opraHuzaiyi [3].

Bronse odeBnaHO, ams TOro 4utoObl obecre-
YUTh BBDKHBAEMOCTb TPEANPHATHI B KECTKUX
VYCIOBUSIX KOHKYPCHTHOH OOpbOBI  HEOOXOAUMO
ofecrieunTh IIAHUPOBAHUE (PUHAHCOBOH ACATENb-
HOCTH OPTaHH3aIK Ha BCEM 3Talle €€ OCYIIECTBIC-
HUS ¥ npoBeacHUe 3 ¢deKTHBHON (PHHAHCOBOW MO-
autuku [1].

Omnpenencuue Hanbonee 3PPeKTUBHBIX GOpM
(hMHAHCHPOBAaHUS HHHOBALIMOHHOU JACATCIBHOCTH
HOPEANPUITHH SBSICTCS OJHOU U3 NEPBOOUEPETHBIX
3a0ad B JEATENBHOCTH MPEANIPUATHI HA COBPEMEH-
HOM 3Tarne [5].

CunrtacM, 9TO 3TO B CBOKO OYEPEAb MO3BOIHT
peuTh psig mpobJEM HE TONBKO HA YPOBHE OT-
JETBHOTO NPEATIPUATHS, HO U HA YPOBHE CTPAHHI B
nenoM. Beé 3To emé pa3 moATBEpIKIAET aKTyalb-
HOCTb BBIOPAHHOM TEMBI UCCIIETOBAHUS

Merononorus. Uzyduennto mpodiaem guHaHCH-
pOBaHMA MHHOBALIMOHHOHN ACATEIBFHOCTH NPEATIPH-
SITUM B COBPEMEHHBIX YCIOBUAX XO3SUCTBOBAHUS
3HAYMTEIBPHOE BHUMAHHE YACIACTCA CO CTOPOHBI
roCylapcTBa, BHEITHUX KPEIUTOPOB M CAMHUX PYKO-
BOJAUTENEH OPEATIPUATHI.

Kpome toro, npobremel (pHHAHCHPOBAHUS HH-
HOBALIMOHHON JEATENbHOCTH NPEANPUATHI pac-
CMaTPHUBAINCh MHOTUMH OTEUECTBEHHBIMH U 3apy-
OC)KHBIMH YUCHBIMH. 3HAUUTCIBHBIH BKIAX B HC-
CICJOBAHHEC MCXAaHHU3MOB (PHHAHCHPOBAHUS MpPEI-
HOpUSATUH BHECIH TAaKHE POCCHMCKUE YUYCHBIE, Kak
I'mazses C YO ., Haraes A.A., Ocumos FO.M., Slxos-
ckuii A.M. u mHorue apyrue yueHsie. Cpeau 3apy-
OC)KHBIX VUCHBIX BKIQJ B HCCICIOBAHHE JAHHOMN

mpobnemer Baeciu A. Pok, T. Ilepkunc, 0. Kneii-
HEP U MHOTHE APYTHE.

OnmHako, A0 CHUX TOpP OTCYTCTBYET CIHHBIHA
MOAXOX K ompeacicHuio (opM (HHAHCHPOBAHHS
WHHOBALlMOHHON  JEATE/IbHOCTH  MPEATPUSITHH.
Nwmenno mostomy npobGiema puHaHCOBOTO 0odecte-
YCHHMSI WHHOBALIMOHHOHM AEATEIPHOCTH TPEANPHS-
THH SBISCTCS BaXKHOH B COBPCMCHHBIX YCIOBHSIX U
TpeOYET BCECTOPOHHETO MOAX0AA K €€ PELICHHUIO.

OcHoBHas yacte. B HacTosmee Bpems pasBu-
THE UHHOBALIMOHHOM ACSITENbHOCTU OPEANPUSITHH B
Poccuu ucnbITEIBaCT CYLICCTBCHHBIC 3aTPYIHCHU.
OnHOM U3 OCHOBHBIX NPOOIEM MOKA OCTACTCS MPO-
6rmema (PUHAHCHUPOBAHUS HHHOBALHH.

CuuraeMm, 4TO HCOOXOAMMO OMPEACIUTH CAMO
noHsatHe «(puHaHcey. B HayuHON mutepartype cy-
MICCTBYET HEOJHO3HAYHAS TPAKTOBKA JAHHOTO TEp-
MUHA.

Hampumep, JI. 'urvan gaet crneayromiee ompe-
geneHue: «DHHAHCHI — 3TO HMCKYCCTBO W Hayka
yhopasieHus JcHbramu. @OUWHAHCH OXBATHIBAIOT
MPOLICCChI, WHCTUTYTHI, PHIHKH M HHCTPYMCHTHI,
HMCIOINUE OTHOIICHUE K LUPKYISALUN JCHEKHBIX
CPEACTB MEXKAY HHIUBHAYYMaMH, GUpMaMu U mpa-
BUTCIBCTBAMMY [2].

B cmosape P. Ilapkepa MOXXHO HAUTH ClICIV-
omee onpeacacHue. «DuUHAHCH — O0OOIICHHBIH
TCPMHUH, HCIONB3YEMbIH ISl XapaKTCPUCTUKUA MO-
HETAPHBIX PECYPCOB U CIIOCOOOB MX ICHEPHUPOBAHUS
Y HCTIONIb30BAHUY .

B CroBape COBpPEMEHHOU SKOHOMHUKH MPUBO-
JUTCs creaviomee onpeacicHue: «®duHaHCH — B
V3KOM CMBICJIC MOTYT OBITh HHTCPIPETUPOBAHBI KAK
Kamutal B MOHeTapHOH (Gopme, TO ecTh B (opme
(h)OHIOB, BBIJAHHBEIX WM MOJIYYCHHBIX, KaK MpPaBU-
710, ¢ JONTOCPOYHOM LIENBIO, C TIOMOIIBIO (PUHAHCO-
BOTO PbIHKA WM WHCTUTYTA. B IMHPOKOM CMBICTE
3TOT TEPMHUH OTHOCHTCS K (POHAAM, MONYUCHHBIM U3
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JFOOBIX UCTOYHHUKOB M MCIIOIB3YCMBIM JIJISI HCCCHHUS
JOOBIX PACXOJ0BY.

o Hamemy MHEHHIO, IO (PUHAHCAMH CICIYCT
MOHUMATh SKOHOMHUYCCKUEC OTHOLICHHS, BO3HHKA-
IOIMEe B MpOLEcCce VIPaBICHUS (PacXOMOBaHU,
MOCTYIUICHUS U T.J.) ACHCKHBIMH PECypcaMu B pas-
AuYHBIX cepax ACATCIPHOCTH HA MPOTHKCHUH
ONpPEIEICHHOTO MEPHOJA BPEMCHH.

Lenpto wuccnenoBanus SBISCTCS PazpadoTKa
TCOPETUUCCKAX PCKOMCHIAIMA U METOAMYCCKOrO
HHCTPYMCHTApHsl ompeacneHus Hambomnee 3¢dek-
TUBHBIX ($opM (UHAHCHPOBAHHS WHHOBALIMOHHOU
JCATCIBHOCTU TIPS AIPUSTHI.

B pamkax mocTaBICHHON LEIH JOKHBI OBITH
PCLICHBI CACAYIOLIME 3aJa4d. H3YUHTh TCOPETHYC-
CKHE OCHOBBI HCCJICAOBAHUS MPoOaeM (puHAHCHPO-
BaHUS WHHOBAILHOHHOW ACITCIBHOCTH MPSAIPHS-
TUN, PACCMOTPETh HUCTOYHHUKH (DPUHAHCHPOBAHHUS
WHHOBALMOHHOMN JE€ATEIbHOCTH MPEANPUATHIHI; BbI-
SIBUTh OCHOBHBIC MPOOJICMBI, CBI3AHHBIC C MPOLECC-
coM (PMHAHCUPOBAHUS WHHOBALIMOHHOHN JCATCIIBHO-
cTH; ompenenute Haubonee 3PQeKTHBHEIC (OPMEIL
(pUHAHCHPOBAHUS WHHOBAILMOHHOW JCATCIBHOCTH
HOpEeANPUSITUH.

Hayunas HoBHU3HA HCCITCIOBAHUS 3aKTIOUACTCS
B onpeAeiacHud HauGomee 3¢ dextusHbx Gopm Pu-
HAHCHPOBAHHUS  HMHHOBALMOHHOW  JMEATCIBHOCTH
HOpEeANPUSITUH.

B pazBureix ctpaHax (pHHAHCUPOBAHUEC WHHO-
BaLIMOHHOH JCATCIBHOCTH OCYIICCTBISICTCH KaK M3
rOCYIAaPCTBCHHBIX, TAaK W U3 YaCTHBIX MCTOYHHKOB,
Hna OonpmmHCcTBA cTpaH 3amagHod EBpomer u
CIHIA xapakTepHO MPUMCPHO PABHOC PaCIIPCACIC-
HUC (PUHAHCOBBIX PECYPCOB MEKAY TOCYAAPCTBCH-
HBIM U YaCTHBIM KAITUTAJIOM.

IMpunuuner  opraHuzaiuu  GHUHAHCUPOBAHUS
JOJIKHBI OBITh OPHCHTHPOBAHBI HA MHOKCCTBCH-
HOCTb MCTOYHUKOB (DHMHAHCHPOBAHUS, U MPECIIO/Ia-
rate ObicTpoc U 3 (PEeKTUBHOE BHEAPECHHUEC MHHOBA-
UUH U TIOCACAYIOIIHI POCT (PUHAHCOBOM OTAAYH OT
WHHOBAITHOHHOH JACATCIBHOCTH [5].

B Poccuu cymecTBYIOT HA CCTOTHAIIHUN ICHB
HECKOJIbKO MCTOYHUKOB (PHHAHCHUPOBAHUSI MHHOBA-
uponno# AestenpHocty. [lo BUgam coGCTBEeHHOCTH
OHH JETATCS CICIYIOMUM 00pa3oM:

1) rocyaapCTBEHHBIC MHBCCTUIIMOHHBIC PECYP-
cbl (OHOKETHBIC CPEACTBA, CPEACTBA BHEOKOIKCT-
HbIX (POHIOB, TOCYAAPCTBCHHBIC 3aMMCTBOBAHMS,
MAKSTHI AKIHHA, UMYIISCTBO IOCYIAPCTBEHHOU COO-
CTBCHHOCTH),

2) UHBECTUIMOHHBIC, B TOM 4YHCIC (DUHAHCO-
BBIC PECYPCHI XO3SMHCTBYIOMINX CYOBEKTOB, & TAKKE
OOIIICCTBCHHBIX OPTraHU3alui, (DU3MYCCKUX JIHIl H
T.A.

ITO HMHBECTHUIHOHHBIC PECYPCHl KOJUICKTHB-
HBIX WHBECTOPOB, B TOM YHCJIC CTPAXOBBIX KOMIIA-
HUH, UHBCCTUIIHOHHBIX (DOHIOB U KOMIAHUH, HETO-
CYJApCTBCHHBIX TCHCUOHHBIX (oHmoB. Croma ke
OTHOCSITCSL COOCTBCHHBIC CPEACTBA MPCANPHUSITHH, a

TaKXKe KPSAUTHBIC PECYPCHI KOMMEPUECKUX OAHKOB,
MPOYUX KPCIUTHBIX OPTaHU3ALUA W CICLHATIBHO
VIIOJTHOMOYCHHBIX MPABUTCIBCTBOM WHBECTHIIHOH-
HBIX OaHKOB.

Ha yposhe rocymapcTsa u cyosekroB deaepa-
LU UCTOYHUKAMH (PUHAHCHPOBAHUS SBISIOTCA:

1) coOctBeHHBIC CpeACTBA OFOMKETOB M BHE-
OOMKETHBIX (POHAOB;

2) TMPUBJCUYCHHBIC CPEACTBA TOCYAAPCTBCHHOMN
KPSAUTHO — OAHKOBCKOU U CTPAXOBOU CHCTEM;

3) 3acMHBIC CPSACTBA B BUAC BHCILIHETO (MEXK-
JOVHAPOIHBIX 3aMMCTBOBAHHI) M BHYTPEHHETO J0J-
ra rocygapctea (rocyJapCTBCHHBIX OOMHTalOH-
HBIX H MIPOTHX 3aHMOB).

Ha ypoBne npeampusates UCTOUHHKAMH (u-
HAHCHPOBAHHUS SIBISIOTCS:

1) cobcTBEHHBIC CpEACTBA NPEANPHATHS (IIPH-
ObLTb, AMOPTU3ALMOHHBIC OTYHCICHHS, CTPAXOBbIC
BO3MCIICHHSI, HEMATCPUAITBHBIC AKTHBbI, BPEMECHHO
CBOOOJHBIC OCHOBHBIC U OOOPOTHEIC CPEACTBA);

2) NpUBICYCHHBIE CPEACTBA, MOIYYCHHBIC OT
MPONKH AKLUWH, a TakKe B3HOCHI, LICTCBBIC IIO-
CTYIUICHHSA U TIp.;

3) 3acMHBIC CpPEACTBA B BHAC OOIKCTHBIX,
OAHKOBCKHX U KOMMEPUCCKHUX KPCAWTOB Ha pas-
JAUYHOU OCHOBE.

IMpoGnema (uHAHCOBOrO OOCCHCUCHUS MTPSA-
MPUATHA MOXET ObITh 00YCIOBJICHA HECKOIBKUMH
npuyuHaMu. K OCHOBHBIM MpPUYHHAM MOKHO OTHE-
CTH cheaymomue. AcQUIUT TrocyAapCTBCHHOTO
Oromkera; crnaboe pasBUTHE MPOHM3BOACTBCHHOU
UHPPACTPYKTYPH, HEAOOLICHKA WHHOBALMHA KOM-
MepUYeCKUMHU OaHKAMH, 3KOHOMHUYESCKUH PUCK OCBO-
CHHS HOBOH MNPOIYKLUH NPEANPHATHS W MHOTHC
Japyrue npuauHbl. CYINECTBEHHOE BIMSHUE HA YPO-
BCHb (PHHAHCHPOBAHHUS HWHHOBAITHOHHOH JAEATEIb-
HOCTH OKAa3bIBACT YPOBCHb HHQILIUM B CTPaHE,
HAJIOTOBAs IOUTHKA W MHOTUE APYIUE MPHYHHEL.

10 B CBOIO ouepeap TpeOyeT paspaboTKH U
BHEIPCHUS MOTUTHKH, HANIPABICHHON Ha PCLICHHUE
JAHHBIX MPOOeM [4].

Curtacm, YTO Ha MPEAOPHUIATHH JOJDKHO yic-
JSThCS OOJBINOS BHUMAHHE KAaK PacCMOTPCHHUIO
MPUYHMH U OpoOieM, MPUBOIAIINX K ACCTaOWIN3a-
UM WHHOBALIMOHHOTO PAa3BUTHSA NPEAMPUATHH, TaKk
U (aKTOpOB BIMMIOIINX HA (PUHAHCOBYIO YCTOMHUH-
BOCTB JAHHBIX HPEATIPHUATHH.

Hcxona w3 ananuza UCTOYHUKOB (PUHAHCUPO-
BaHHUS WHHOBALIMOHHOU JCATCIBHOCTH MPEINPHSI-
THst HEOOX0UMO orpeaenuTs Handonee 3hdexTus-
Hele (opMBl (PUHAHCHUPOBAHNS HHHOBALIMOHHOU
JEeATEIbHOCTH OPraHU3alyH.

Hecmotps Ha pasHooOpasue cymecTBYHOIIUX
¢dopM U MeTO0B (DMHAHCHPOBAHUS HWHHOBALHOH-
HOU JEATCITBHOCTH MHOTHE TNPCANPUATHI 3aTPYyI-
HSFOTCSL B UX BBIOOPE.

B pabote Hamu mpexsaraeTcs HCIIOIb30BAHUE
BCHUYPHOTO (PHHAHCHUPOBAHUS IS PA3BHTHI WHHO-
BaIlHOHHOM AEATEIBHOCTH HpeanpuaTuii. Bexuyp-
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Hoe (uHaHCHpoBaHue B Poccuu HaxoauTcs Ha
HAUaNnbHOM 3Talic CBOCTO Pa3BUTHA W IO3TOMY
HEOOXOOUMO C€O034aBaTh ONATONPHATHBIC VCIOBHS
JUId  JANbHCHINETO PACIIUPEHHS ACATCIBHOCTH.
BenuypHoe (uHaHCHpOBaHHE OCYINECTBIICTCS B
JBYX OCHOBHBIX (popmax: 1) mytem mpuoOpeTeHus
aKUUH HOBBIX MNPCANPUATHH; 2) MOCPESICTBOM
MPEIOCTABICHUS KPEIUTOB PA3IUYHOTO BHUAA.

3apyOerkHas MNPAKTUKA MOKa3bIBACT, UTO
Haubonee >¢pGeKTHBHEIMU (HOPMaMHU OPraHU3aLN
BEHUYPHOTO  (PHHAHCHPOBAHUS WHHOBALMOHHOKN
JCATCIBHOCTH SIBIIIOTCA:

1) npsMBIC HHBECTHLHH, KOTOPBIC VBEIUYHBA-
IOT KaK PUCK, TaK M MPHOBUTb MPH YCIICITHOM HCXO-
J€; 2) COBMECTHBIC HHBECTHLIMH KPYITHBIX HHHOBA-
LUOHHBIX MPOEKTOB, KOTOPHIC ACTAI0T MUHHMAJb-
HBIM PUCK YYACTHHKOB, HO TaKXC H YMCHBINAIOT
JUYHYIO OpUOBLTh KAXKIOTO HWHBECTOpA; 3) yupe-
JKACHHEC BCHUYpPHOTO (OHAA, PacIpeICArOIIETO
PHCK MEXKIY OONBIIMM KOJTHYECTBOM BKIIAIUHKOB,
VBEIUYHBAIOIIETO HAAEKHOCTD CPEACTB 3a CUET
VMCHBIICHHUS Pa3Mepa A0 KOHKPETHOTO HHBECTO-
pa W VOpaBICHHUS HWHHOBALMOHHBIMH IPOCKTAMU
CHCLHATACTAMU BCHYYPHOTO KAIMUTATIOBIOXKCHHUSL.

Cpeacrea B BeHUypHbIE (POHIBI MOCTYIAOT HE
TOJBKO OT KPYITHBIX OpraHu3anyii, Ho U u3 GoHIoB
MCHCHOHHOTO CTPaXOBAaHMUS, CTPAXOBEIX KOMITAHH,
TOCYIAPCTBCHHBIX U YAacTHHIX (DOHIOB MOANCPHKKH
U pa3BUTHS MaIoro ousneca u ap. [1].

CunrtacM, YTO HMEHHO BCHUYYPHOC (MHAHCH-
POBaHHE MO3BOJUT MOBBICHTh AKTUBHOCTh HHHOBA-
LHOHHOM JAEATEIbHOCTH NPEANPUSITHH, YBEJIHIUTD
X KOHKYPEHTOCIOCOOHOCTh Ha MHPOBOM PBIHKE,
CO3JaTh YCIOBHUS AN BHECAPCHUSA WHHOBALMU Ha
peiHKE U T.4. [lo HameMy MHEHHIO, aKTHBHOE pas-
BHTHC 3THX MPOLIECCOB BHYTPH CTPAHBI CO3JACT BCE
HEOOXOOUMBIC YCIOBUS U1 O30OPOBJICHUS HHHO-
BaITMOHHOH cepbl B 1EIOM, a Takke OyAeT cmo-
cOOCTBOBaTh PACIINPECHUIO BO3MOXKHOCTEH BBIXOJA

MHOTHX POCCHUHUCKHX MPEANPHUATHN HAa MHPOBOM
VPOBCHB.

dopMupys CBOKO KOHLENLHUI (DHHAHCOBOU
VCTOMYHBOCTH TPEATNPHATHSA, CMOTYT TaKKE YKpe-
MUTh CBOW MO3ULIHH HA BHYTPCHHEM U HA BHEIIHEM
PBIHKE, PEIIaTh HPU 3TOM 3KOHOMHYCCKHE, COLH-
AJTBHBIC, TIOJIUTHICCKUC U APYTHC 3aaaqu [3].

BrBogwl. IlpoBcacHHBIN aHANMW3 MO3BOJICT
cAenarth paa 00OOIIECHHUH, KOTOPEIE HMEIOT Kak TEO-
peTrdeckoe, Tak W mpaktudeckoe 3HaueHue. Cuwm-
TacM, YTO HMCHHO BCHUYpPHOEC (HPUHAHCHPOBAHUE
MO3BOJIUT TOBBICUTh AKTUBHOCTh WHHOBALIMOHHOM
JCATEIBHOCTU MPCANPUATHH, VBEJIUYUTh UX KOH-
KYPEHTOCTIOCOOHOCTh HA MHUPOBOM PBIHKE, CO3AaTh
VCIOBHS AJI1 BHEAPCHMSI MHHOBALMH HA PBIHKE U

T.I.
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Motchalov V.D., Mochalova Y.V.

PROBLEMS OF FINANCING OF INNOVATIVE ACTIVITY OF ENTERPRISES IN RUSSIA

The success of innovation activities of enterprises in many respects depends on its financing. To date, the
main source of financing of innovative activity for most businesses to have their funds, which are not always
available at the facility. Of course, this limits the possibility of developing and implementing innovations into
production. Therefore, the establishment of a sound system of financing of innovation activities resolves
major problems and creates conditions for the accumulation of funds. And this, in turn, contributes to the
promotion and development of innovation activities of enterprises. Consequently, there is a need to identify
new forms and methods of financing innovation activities of enterprises.

Key words: industrial enterprise, financing, problems, conditions, innovation.

MouanoB Bukrop JIMuTpueBnd, KaH/u/1aT TEXHHIECKIX HAYK, Ipodeccop.
Benropojicknii rocyiapcTBeHHBIH TexHOMorHUeckuit yuupepeurer uM. B.I'. ITlyxoBa.

Agpec: Poccust, 308012, r. benrropon, yi. Kocriokosa, 46.

MouanoBa Slna BuktopoBHa, KananaaT TEXHUIECKUX HAYK, IPodheccop.
Benropojicknii rocyiapcTBeHHBIH TexHOMorHUeckuit yuupepeurer uM. B.I'. ITlyxoBa.

Agpec: Pocceust, 308012, r. Benropo, yia. Koceriokosa, 46.

E-mail: Leschinskaya@bsu.edu.ru

231



