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AnbTepHaTMBHbIE MEXaHNU3Mbl
GUHaHMPOBAHMA HaY4YHbIX UCCTIeA0BAHUN
B EBponeiickom Coto3e’

AHHOmayusA. Ha cerogHAWHWI AeHb, HECMOTPA HA M3BECTHblE MaclTabbl rpaHTOBOro GUHaHCMpoBaHUA EBponei-
ckoro Coto3a B 06/1aCTV NOAAEPMKKU HAaYUYHbIX McCnenoBaHN U MHHoBaumMin, Komuccua EC ctpemuTcs obecneuntb
MCMNONb30BaHNE aNbTEPHATUBHbIX UCTOYHUKOB GUHAHCMPOBAHUSA, HAaNPUMEP BEHYYPHOTOo GUHAHCMPOBAHUA Npes-
NPUATUAMM NO KONNEKTUBHOMY MHBECTMPOBAHMIO, B TOM YMCIE NOCPEACTBOM CO34aHUA obLieesponeickoro oHaa
$OHA0B, A TaKXKe UCNO0b3yA TaKMe MexaHU3Mbl, KaK KpayadaHAMHI. B cTaTbe gaeTca aHanu3 Tpex BO3MOXKHbIX
NepcneKkTUBHbLIX HaNnpaBAeHU anbTePHATUBHOTO GUHAHCUPOBAHMA C MOMOLLLBIO TEKYLLMX MEXaHM3MOB pUHAHCO-
BOrO PbIHKA, KOTOPbIE Ha PABHOM OCHOBE UCMOb3YOTCA KaK Ha Tepputopum EC, TaK 1 B ApyrmMx cTpaHax, BKAOYas
aHanu3 nosyyYeHma GMHAHCMPOBAHMA NPOEKTOB, NONYUYUBLLUMX FPAHTbI B pamKax PamouHon nporpammbl EC «lopu-
30HT 2020». MNepBbIm cnocobom aBnsaeTca GUHAHCMPOBAHUE HAYYHbIX NPOEKTOB Baarogapa HOBbIM MeXaHM3MaM
BEHYYPHOro pMHaHCMpoBaHMA eBponelickoro poHaa VentureEU, BTopbim — obecnedeHne NpuBneYeHms AeHEKHbIX
cpeacTs nocpeacTsoM KpayadaHamHra (KONNeKTMBHOro pUHaHCMPOBaHUA), TPeTUI cnocob obecneumsaerca 3a
cyeT BbIxoga npeanpuATuiA Ha IPO. Mcnonb3oBaHue anbTepHATUBHbIX cnocoboB GpUHAHCMPOBAHUA NO3BONAET, C
OHOW CTOPOHbI, 06ecneyYnTb KOMMEPLLMAIN3ALMIO HAYYHO-NCCNEA0BATEIbCKMX MPOEKTOB, MO3BOAIOLLMNX HAYYHbIM
KOJINEKTUBAM NOMYYNTb AONONHUTENIbHOE BO3HArPaXKAeHWE 1 HanpasuTb ero Ha AasbHenwyto paboTy B obnactu
nccnenoBaHUn, a ¢ 4pyro — NpueaeYb BHUMaHWE 0BLLECTBEHHOCTM K aKTyalbHbIM NPO61emMam HayKn U TEXHUKMW.
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Abstract. Today, despite the known scale of European Union grant funding in support of research and innovation,
the EU Commission seeks to ensure the use of alternative sources of funding, for example, venture capital financing
by collective investment enterprises, including through the creation of a pan-European fund of funds, as well as
using such mechanisms like crowdfunding. The paper provides an analysis of three possible promising areas of
alternative financing using the current mechanisms of the financial market, which are used on an equal basis both
in the EU and in other countries, including an analysis of obtaining funding for projects that received grants under
the EU Horizon 2020 Framework Program. The first way is to finance scientific projects thanks to new venture
funding mechanisms of the European fund VentureEU, the second is to ensure the attraction of funds through
crowdfunding (collective financing), the third way is provided by enterprises entering an IPO. The use of alternative
methods of financing makes it possible, on the one hand, to ensure the commercialization of research projects
that allow research teams to receive additional remuneration and direct it to further work in the field of research,
and on the other hand, to draw public attention to pressing problems of science and technology.

Keywords: grant financing of science; Horizon 2020; capital markets union; freedom of movement of capital;
European Union law; VentureEU; crowdfunding; FinTech; EuVECA; EuSEF.
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OBEPLUEHHO O4YEBMAHO, YTO rpaHTOBOE PU-

HaHCUMpOBaHWE Hay4YHbIX UCCAen0BaHUM B

KNacCMYECKOM ero NMOHMMaHWUN He ABAAETCA
€AMHCTBEHHbIM MeXxaHM3MoM PUHAHCUPOBAHMA
TeKyLL el Hay4yHO-MccnenoBaTeIbCKOM AesaTe/IbHO-
ctn B EBponelickom Coto3e — He TONbKO B CBA3MU C
OrpaHUYeHHOCTb BtoaKeTa, HO M B YaCTU CIOXKHOM,
CcTporo popmaTU3MPOBAHHOM CTPYKTYPbl KOHKYPC-
Horo oTbopa Hanbonee BblAAIOWNXCA NPOEKTOBS.
Bonee Toro, EBponelickuin Coto3 B 4aCT CBOUX
nocneaHuUx MHULMATUB, @ UMEHHO MHULMATUBDI

Mo CO34aHMI0 COt03a PbIHKOB KanuTasnoB (BK/toyasn
6yaywmin nepunog, HaumHasa ¢ 2020 r.)%, a Takke
nnaHa genctemit FinTech® BcemepHo cTtpemnTca
obecneunTb AOCTYN K PUHAHCMPOBAHMIO HAYUYHbIX
nccneaoBaHUn U CyObEKTOB Maioro U cpeaHero
npeanpuUHUMaTebCTBa.

Cpeau npoYero MoXKHO BblAEAUTb TPU anbTep-
HaTMBHbIX UCTOUYHMKA (MexaHu3ma) puHaHcupo-
BaHMA, KOTOPbIE B HACTOALLMIN MOMEHT MOYYUIN
Hamnbosbllee CTUMY/IMPOBAHUE, B TOM YUCIE U B
yacTn obecneyeHUs NPaBOBOro PeryanpoBaHus.

2 The reported study was funded by RFBR according to the research project No 18-2915028.
3 Cnenak B. 10., ApusHu A. A. dopmunpoBaHmne EBponencKoro nccnenoBaTeibCKoro NPOoCTPaHCTBA B KOHTEKCTE
3BO/IOLMM MPABOBOro PEryiMpoBaHMs NPoOBeAEeHNA eBPONenCcKMX nccieaosaHuii // AktyanbHble npobaemoi

poccuiickoro npasa. 2019. Ne 9 (106).

4 Final Report for Ministers — 9th of October 2019. P. 4 // URL: https://nextcmu.eu/wp-content/uploads/2019/10/
The-Next-CMU-HL_DO.pdf (gata obpauweHuns: 09.03.2020).

5 Communication from the Commission to the European Parliament, the Council, the European central bank, the
European Economic and Social Committee and the Committee of the Regions. FinTech Action plan: For a more
competitive and innovative European financial sector // COM/2018/0109 final. URL: https://eur-lex.europa.
eu/legal-content/EN/TXT/?uri=CELEX:52018DC0109 (gaTta o6pauwieHua: 09.03.2020).
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Bo-nepBbix, 3T0 0bLieeBponeinckas nporpamma
$OHA0B BEHYYPHOTO Kanutana, 6onee n3BecTHan
Kak VentureEU, peannsyemas npu nogaeprkke
EBponeickoit kKomuccum n EBponeiickoro nHBe-
cTuumoHHoro ¢oHaa (EIF) ans ctumynmpoBaHus
WMHBECTULMA B MHHOBALMOHHbIE HaYMHatoWwMme U
paclIMpAoLLMECa KOMMaHMK Mo Bcei EBpone®.

Co3gaHue eBponelickoro «poHaa ¢oHA0B» No
$PMHAHCMPOBAHMIO BEHUYYPHbIX MHBECTULWIA, TO
€CTb MHBECTULMI B BbICOKOPUCKOBbIE MPOEKTHI,
KOTOpble, KaK NPaBW/I0, CBA3aHbl C MUHHOBALMOHHbI-
MW UCCNEAO0BAHUAMM B MegUUMHE, TEXHOOTUAX U
Apyrux chepax AeATeNIbHOCTM, HAMPAMYIO CBS3aHO
C NpoBeAeHMeEM B HAaCTOALWMIA MOMEHT pedopmu-
poBaHuAa poHAoBOro pbiHKa EBponelickoro Coto3a
B 06/1aCTV NpeanpuUATUIA MO KONNEKTUBHOMY NHBE-
CTUPOBAHUIO, B YaCTHOCTU eBPONEencKMx GpoHa0B
BEHYYPHOro Kanutana’.

VentureEU npepnoctaBut npoekTam HOBble
NUCTOYHUKM GUHAHCUPOBAHUSA, @ PABHO U BO3MOMXK-
HOCTb B ByayLLem BbIpacTu B BegyLiMe MUPOBbIe
KomnaHun. OCHOBHble CPeACTBa ANA NOAAEPHKKM
BEHYYPHbIX NPOEKTOB BYAYT NOyYEHbl U3 UCTOUHU-
KoB camoro EBponelickoro Coto3sa, npu noaaepke
PamouHolt nporpammsbl «flopm3oHT 2020» (2 mapa,
eBpo), EBponelickoit nporpammbl NoAAEPKKU
ManbIx U cpeaHux npeanpuatuin (COSME) n Es-
ponenckoro poHaa cTpaTerMyecknx MUHBECTULLINI
(EFSI), koTopble npeaocTtasaT 6onee 1 mapa espo
Kaxkabln. OcTanbHas YacTb pUHAHCUpPoOBaHUA by-
OET npuBaedYeHa oTO6PaHHbIMU YNPABAAOLWMMMU
doHAaMM npexae Bcero oT He3aBUCUMbIX UHBE-
cTopos®.

WecTb $OHAOB, KOTOPbIE NPUMYT y4acTue B
OAHHOW Nporpamme, NMOKPOIOT NPOEKTbI NO Kpai-
Helt mepe B YeTbIpex eBPONenCcKMUX CTpaHax Kax-

Abln, cnocobcTBys GUHAHCUPOBAHUIO ManbiX U
cpeaHux npeanpuatuii (MCI) u KomnaHuii cpea-
Hero 3BeHa M3 LLeJ10ro pAga CeKTOPOB, TAaKUX Kak
NHPOPMALMOHHbIE U KOMMYHWKALMOHHbIE TEXHO-
norun (MKT), HayKM O KU3HU, MeAULMHCKUE Tex-
HO/MIOTUMK, a TaKKe 3PPEeKTUBHOCTb MCMOJIb30BAHUA
PEeCcypCcoB M SHEPTUN.

MHBectmumm EC B VentureEU 6yayT ynpaBaaTb-
ca EIF nog Hag3opom EBponeickoit kKomuccum,
obecneunBasn NOSHOCTbIO PbIHOYHbIM NoaxoAd. 3To
npueneyeT 6oablle UHBECTULMA U 3HAYUTENBHO
YBE/IMYUT AOCTYNHOCTb BEHYYPHOTro GUHaAHCMpO-
BaHMA ANA CTapTanos v pacwmpenui B EC.

Kpome Toro, ¢ 1 mapta 2018 r. BcTynuan B
CWJly HOBbI€ NpPaBuM/ia B OTHOLIEHUN BEHYYPHbIX
nHsectnumii (EUVECA) n doHaoB coumanbHOro
npeanpuHumatenscrea (EUSEF), ynpoctusiune
ynpasneHune poHAamn n nossonstowme 6onblie-
MY KpYry KOMMNaHWi noay4atb NpubblIb OT CBOUX
WMHBECTULMI, 3 TaKXKe YnpoLyatoLLmMe NpoLecch pe-
rMCTPaUnmM 1 yaelesnstowme TPaHCrPaHUYHbIN
mapkeTuHr ¢oHaos EUVECA n EuSEF.

Esponeickuit poHa poHaoB byaeT BbICTyNaThb B
KayecTBe NnocpegHmKa, No3BOAIOLWEro NPeoaosneTb
Pa3pbiB MEXAY KPYMHbIMU MHCTUTYLLMOHANbHbIMU
WHBECTOPamMM 1 He6ONbLIMMM BEHYYPHbIMU HOH-
Aamun ans obecnevyeHus goctyna K bonee Kpyn-
HbIM My/1aM MeXAYHapOAHOro KanuTana, npyu sTom
rocygapcTBeHHbIE U YacTHblie MHBECTOPbI byayT
OCYLLLECTBNATb AeATE/NIbHOCTb HA PAaBHbIX OCHOBa-
HuAx. NMocnenHee, B CBOtO oyepesb, NO3BoAAET
npeoaoneTb YpesmepHy 3aBUCUMOCTb MHBECTU-
POBaHMA BbICOKOPUCKOBbIX NMPOEKTOB CO CTOPOHbI
rocyapcTBEHHOro CeKTopa Hapaagy € OTCYyTCTBUEM
3aUHTEPEeCOBAHHOCTM YAaCTHOIO CEKTOPA, YTO A0
HefaBHEro BpeMeHM UCKaXKano pblIHOYHOE paB-

& Guilhon B., Montchaud S. Venture Capital and the Financing of Innovation. John Wiley & Sons, 2020 . P. 170.

7 Regulation (EU) No 345/2013 of the European Parliament and of the Council of 17 April 2013 on European
venture capital funds // OJ L 115, 25.4.2013, Pp. 1—17.

8 VentureEU: €2.1 billion to boost venture capital investment in Europe’s innovative start-ups // URL: https://
ec.europa.eu/commission/presscorner/detail/en/IP_18 2763 (aaTa o6pauieHus: 09.03.2020).

® Directive (EU) 2019/1160 of the European Parliament and of the Council of 20 June 2019 amending Directives
2009/65/EC and 2011/61/EU with regard to cross-border distribution of collective investment undertakings //
0J L 188, 12.7.2019, Pp. 106—115 ; Regulation (EU) 2019/1156 of the European Parliament and of the Council
of 20 June 2019 on facilitating cross-border distribution of collective investment undertakings and amending
Regulations (EU) No 345/2013, (EU) No 346/2013 and (EU) No 1286/2014 // OJ L 188, 12.7.2019, Pp. 55—66.
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Hosecuel®. MosTomy cxema «COMHBECTUPOBAHMUAY,
npeasioxkeHHan EBponelickum Coto3om, CNOCobHa,
C O4HOM CTOPOHbI, 0becneuynTb GMHAHCUPOBAHME
Hay4YHO-UCCNef0BaTENbCKOM AeATENBbHOCTH, A C
OpYyroii CTOPOHbI, NPMBAEYb 4N1A 3TOrO0 Ha OCHOBE
B3aWMMOBbIFOAHOIO COTPYAHMYECTBA YaCTHbIX UH-
Bectopos!?l.

BTopoit BapuaHT asibTepHaTUBHOIO GUHAHCK-
pOBaHMA HAay4YHbIX Pa3paboToOK TaKKe Henocpes-
CTBEHHO CBA3aH C peanunsaumnen nporpammsl «lo-
pn30HT 2020» — 3TO BbIXOA NPeanpUATUA MANOTo
N cpefHero npeanpuUHMMaTeNbCTBa, NOAYYNBLLETO
rPaHTOBYIO NOAAEPMKKY CO cTOPOHbI EC, Ha IPO®2,

TakK, wBeackaa KomnaHusa Immunovia AB, oc-
HoBaHHaA B 2007 r. yueHbIMM U3 AenapTamMeHTa
UMMYHOTEXHONOIMI JIYHACKOrO YHMBEPCUTETA U
CREATE Health — cTpaTernyeckoro ueHTpa uc-
cnepoBaHUM TPAHCAALMOHHOIO paka B JIyHAe,
nony4yunna GuMHaHCMPOBAHME B PaMKax BOCbMOM
pamoyHon nporpammbl EC — Horizon 2020 SME
Instrument B aekabpe 2014 r., 4nA pelweHunn Bo-
npoca no paHHel ANArHOCTMKE paKa NoAKeNyaou-
HOI Xene3bl. 3aTeM COCTOANCA BbIXOL KOMMaHMM
cHavana B 2015 r. Ha Nasdaq First North B Ctok-
ronbme n nocneayowmin 8 2018 r. gonyck npea-
npuaTnA B ocHoBHOM cnncok Nasdaq. bnaarogaps
dunHaHcmnpoBaHuio EC B pasamepe 4,2 M/IH eBPO U
HOBOMY B/IMBAHUIO KanuTana OT SMUCCUM aKLURA,
KOMMaHu1A, KOMMepPLManmM3MpoBasLLan cobcTeeH-
Hble pa3paboTKK, NpMBAEKNA AONOJAHUTENbHbIE
60 M/IH WBEACKUX KPOH, YTO cocTaBnsaeTt bonee
5,5 mnH eBpo.

HecomHeHHbI ycnex gaHHOro npeanpuaTma
CTan npeAMeTOM ropaoCTU U OTAENbHOIO U3yye-
HMA B PaMKax HOBOW MHUUKMATUBbLI EBponeickoi

KOMMUCCMM MO aanbHelwen nogaep:xke MCI1 B
paMKax CcOt03a pPbIHKOB KanuTana.

M HaKoHeu, TpeTuii akTMBHO pa3BMBalOLWMINCA
MexaHM3m GUHAHCMPOBAHMA HayYHbIX UCCNen0Ba-
HU M MHHOBALMI Ha TEKYLLUNI AeHb, NpeacTaBan-
tOLLMIA aIbTEPHATUBbI KNaCcCUYECKOMY FPaHTOBOMY
dUHaAHCKMpoBaHUIO, — KpayadaHAWNHT.

KpayadaHauHr asnsetca HoBon dopmont du-
HaHCOBbIX YC/IYT, OCHOBAHHbIX Ha TEXHO/IOTUSX, OH
cnocobeH NoMoYb MHBECTOPAM yylle COOTBET-
CTBOBaTb OU3HEC-NPOEKTaM, HyKaatowmmcea B dpu-
HaHCMPOBaAHMUM, OCYLLECTBAATb NOALEPHKKY HOBbIX
NPOeKToB (CTapTanos), NpUBAEKasA CPaBHUTENbHO
He3HayuTeNbHble No 06bemy AeHeXHble CPeacTBa,
HO OT 60/1bLIEro YMcia nHeectopos®,

KpayadaHanHrosble naaTtpopmbl BbiCTynatoT
B KaYecTBe NOCPEeAHUKOB MeXAY MHBECTOPaMM U
npeanpuATUAMU, NO3BONAA NEPBbIM Sierye BbiAB-
NATb M NOAAEPKMBATb MPOEKTbI, B KOTOPbIX OHU
3aMHTepecoBaHbl. byayun BaKHbIM UCTOYHUKOM
HebaHKOBCKOro ¢pMHaHCMPOBAHMA, AAHHbIN Mexa-
HWU3M MOXKET CnocobCcTBOBATb AOCTUMKEHUIO BCe-
o06beEMIOLLNX Lenelt coto3a PbIHKOB KannuTanos
no nogaep*ke bonee yctonunmsoit GpMHaHCOBOM
WHTerpaLmm, a TakKe CoaencTBuIo ocyLLecTBe-
HMIO YACTHbIX MHBECTULMIA B UHTEPECAX CO3AaHUA
pabounx mecT 1 fanbHenLwero 3KOHOMUYECKOTO
pocTa.

MHoroobpasue BuaoB KpayadaHaMHra, ero
HesCHasA NpaBoBas NPMPoOAa M OTCYTCTBUE KaK
TAKOBOIO KayeCTBEHHOIo NPaBOBOro Peryanpo-
BaHWA Ha TeppuTopum EBponsl Npesonpeaenmnu
HeobXo4MMOCTb OCYLLECTBNAEHUA NPEXKAE BCErO
AEeNCTBEHHOTo NPaBoBOro pebopMMpPOBaHMSA U
co3faHue npoeKTa PernameHTa 0 peryinposaHmm

10 Durufié G., Hellmann T. ., and Wilson K. E. From Start-Up to Scale-Up: Examining Public Policies for the Financing
of High-Growth Ventures (September 1, 2016). Said Business School WP 2017-05. URL: https://ssrn.com/

abstract=2913512 (gaTta obpauweHua: 09.03.2020).

1 Vervaeck J. Analysis of the Belgian scale-up gap — The financing of scaling companies. A dissertation submitted
to Ghent University in partial fulfilment of the requirements for the degree of Master of Business Administration:
Finance and Risk. P. 42 // URL: https://lib.ugent.be/fulltxt/RUG01/002/784/069/RUG01-002784069 2019 0001 _

AC.pdf (naTa obpaleHma: 09.03.2020).

2. SME Instrument celebrates its first IPO on the main stock market! Immunovia starts floating on Nasdaq //
URL: https://ec.europa.eu/easme/en/news/sme-instrument-celebrates-its-first-ipo-immunovia-starts-floating-

nasdaq (aata obpauieHuns: 09.03.2020).

3 Bradford C. S. Crowdfunding and the Federal Securities Laws // Columbia Business Law Review. 2012. Vol. 2012.

No.1.P. 1.
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0eATeNIbHOCTU NOCTABLUMKOB KpayadaHAMHIOBbIX
YCAyr ANa npeanpuHnmaTenbekmx uenein's,
MpoeKT PernameHTa Hanpas/ieH Ha yCTaHOB/e-
HMe egMHbIX NPaBMAa KpayadaHANHIA HA YPOBHE
EC, KOTOpbI 6bl NPY 3TOM HE 3aMeHAN HauWuo-
Ha/ibHble NpaBuaa KpayadaHANHIA TaMm, F4e OHU
CYLLECTBYIOT. B COOTBETCTBUM C NPEeASOKEHMEM,
BblABMHYTbIM EBponeickoin komuccumelt, Kpayadar-
AVHIOBbIM MOCTaBLMK YCAYT MOXKET BblOpaTh UK
npeaocTasnaTb 1M6o NpoaonkaTe NPeaocTaBAATb
YCAYr1 Ha BHYTPEHHE OCHOBE B COOTBETCTBUM C
NPUMEHUMbIM HALMOHANbHbIM 3aKOHOAATENb-
CTBOM (B TOM YMCNe KOrga rocygapcTBo-yYaeH pe-
waet npumeHnTb MIFID Il K KpayadaHanHrosom
OeATeNbHOCTM), UK 3anpalnBaTb paspelleHune
Ha NpeaocTasneHne KpayadpaHaMHIOBbIX YCAYT B
COOTBETCTBUM C Npepnaraembim PernameHTom.
ABTOpM3aUMA B COOTBETCTBUU C Nnpasuaamum EC
pacnpoCTpaHAETCA KaK Ha NpeaocTaBieHme ycayr
B O4HOM FrOCyapCcTBe-Y/ieHe, TaK U Ha TpaHcrpa-
HWYHOI ocHOBe. ECin NOCTaBLUMK pewnT npume-
HUTb Npasuaa EC, aBTopmsauma B COOTBETCTBUN

C NPMMEHMMbIMM HaLMOHANbHbIMU NMpaBUIamm
byaeT oto3BaHa.

B HacToAWMN MOMEHT NOTEHLUMAN Y Kpaya-
daHamHrosbix naatdopm B YacTn obecneyeHun
dUHAHCMpPOBAHMA HayKN U MHHOBALWI BbI3blBaeT
Bonblune Hageabl’>, HO 3aBUCKT OT pAa NOKasa-
Tesell, HaNPUMEpP XapaKTEPUCTUK CaMOro NPOEKTa,
onpeaeneHHomn penyTaLMm KoaJleKkTMBa co3aaTte-
nen (yueHbix), a Takke oT obnactv uccnenosaHmnatl,
HeTpyaHO 3amMeTuTb, YTO HaMboibLIMIN MHTEpeC
MHBECTOPOB BbI3bIBAIOT XOPOLIO CHOPMYNMPOBAH-
Hblé MapKETUHIOBblE NPeaNoKeHNs B 061acTn me-
ANUMHBI 1 MHGOPMALIMOHHbIX TeXHonornint’,

Taknum ob6pasom, MOXKHO caenatb 060CHOBaH-
HbI BbIBOA, YTO MOMMMO K/1aCCUYECKOMN CXEMbI pac-
npeaeneHnsa AeHeXHbIX CPeacTs NyTemM NpeaocTas-
neHus rpaHToB EBponelickunii Cotos B 4acTM CBOUX
TEKYLMX NPOEKTOB MO NpaBoBomy pedpopmupoBa-
HMIO GUHAHCOBOTO PbIHKA Y4YUTbIBAaET NOTPEOHO-
CTM NPeanpUATUIA B albTEPHATUBHbIX MEXaHM3MaXx
WMHBECTUPOBAHWA, CO3aBas BCEBO3MOXKHbIE MyTU
A/19 KOMMepLManm3aLmm HayYHbIX UccnegoBaHuUii.
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