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Beenenne. PerynupoBanue 1eHEXHOr0 oOpallleHHs B pa3BUTBIX CTpaHax MpeJICTaBIseT co00i cuctemy
MEPONPUITHHA, OCYIIECTBIIIEMbIX LIEHTPAJbHBIMU OaHKAMU M HAIIPaBJIEHHBIX Ha cOAlaHCUPOBAHHOCTH
JIEHEKHOTO CIIPOCa U MPEMIOKEHHS B LENIAX TOCTUKEHUSA COOTBETCTBHS TOBAPHOU U JICHEKHOU Macc U
o0OecrieueHHs CTAOMJIBHOCTH HAalMOHAJIBHOM JeHEeXHOH enuHulbl. CyObeKTOM peryaupoBaHUS
JICHEKHOTO OOpallleHHsl B Pa3BUTHIX CTpaHaX SIBISETCS LIEHTPaJIbHbIN OaHK, a OOBEKTOM — JEHEKHas
Macca, KOJIM4YECTBEHHO U3MepsieMasi ICHEKHBIMU arperaTaMu.

Crenenb wH3y4yeHHOCTH. Bompocamu, CBSI3aHHBIMH C HM3YYEHHMEM METOJOB PETYIUPOBAHUS U
CTAOWIM3alMU JIEHEKHOTO 000pOTa, 3aHUMAINCh MHOTHE Y4Y€HHBIC, B 4yacTHOCTH, [lokamok M. M.,
Munnep P., Ban-Xy3 /1., Mumkun @., Anderson R., Kliesen K. u ap.

OcHoBHasi yactb. Ha cerogusmHuii 1eHb B SKOHOMHKE C(HOPMHUPOBAIIUCH ONPENEICHHBIE METO]IbI
yIpaBJIeHUs] U CTAOMIM3alMM JAEHEXKHOro oOpamieHus. OCHOBHBIMH METOAAMHU TOCYAApPCTBEHHOTO
peryaupoBaHus ACHEKHOTO 00paIieHusi MOXKHO Ha3BaTh (CM.: puc.l):
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METOJBI TOCYIAPCTEEHHOT O PETY.THPOBAHHA
AJEHERHOT'O OBPAIIIEHHA

AHTIHITH |i|JIHL[I'I COHHAA
TMOJIHTHEA

IEHEEHEIE pedopMEL

Puc.1. Metoabl rocy1apcTBEHHOT0 peryJiMpoBaHus
JIeHesKHOr0 00paleHust

Jlenexxnbie peopMbl HAIIPABJICHBI HA TIPEOOpa3OBaHUE JCHEKHOW CHUCTEMBl YaCTUYHO WIIM B IICJIOM
MOJl BJIMSHUEM paznuuHbIX ¢akropoB. Llenp Takux pedopm — 3TO yKperuieHHe U YHOpsSIOoYEHUE
JICHEeKHOT0 0OpalleHrne BHYTPU TOCYAapCTBA.

Takue pedopmbl, B 3aBUCUMOCTH OT OOCTOSITENIBCTB MOT'YT ObITh TTI00AIbHBIMU, TO €CTh pedopMami,
HaIpaBJIEHHBIMU Ha (OPMUPOBAHHME HOBOW JEHEKHOW cucTeMbl. Takue H3MEHEHHs, Kak IpPaBUIIO,
OPOUCXOISAT TMPH U3MEHEHHWH TOCYAapCTBEHHOro CcTpos. Takxke pedopMbl MOTYT HYaCTUYHO
peoOpazoBaTh JCHEKHYIO CHCTEMY: 3MHCCHsI JIEHEr, ONpEJesIeHnE Maciutada JIEHEXHbIX €IUHUILI,
OTpaHHYEHUs B OOpallleHUH U T.1.

B MupoBO#i 9KOHOMHKE OCHOBHBIE METO/IBI JICHSKHBIX pehopM pa3iesieHbl Ha CICTYIUES BHUJIbL:

» BBIIIYCK HOBBIX JICHE)KHBIX 3HAKOB. B JTaHHOM cityyae OCyIIECTBISIETCSI OOMEH CTapbIX OYMaXKHBIX
JICHET Ha HOBBIE 3HAKH MO JAC(IISIIUOHHOMY KYpCY;

» 3aMOpaKMBaHUE OC3HAJTMYHBIX JCHEKHBIX CPEICTB IOPHINUECKUX U (PU3UUESCKUX JIHIL;
» COdYeTaHHE JABYX MEPBBIX METOOB.

I[aHHBIe MCTOABI HeHeH(HOﬁ peQ)opMH SBJIIOTCS TNI00QIBHBIMH H, HCCMOTpPA Ha «OOJIEBHEHHOCTBIO -
CAWHCTBCHHBIMU IIPU KPU3HCAX B SKOHOMUKE CTPAHBI.

AHTUMH(QIAIMOHHAS TOJMTUKAa TOCYAAapCTBAa TaKkKe IPEAyCMaTpUBAaeT INPUMEHEHHE HEKOTOPBIX
METOJIOB BO3JEUCTBUS Ha CTA0MWIM3AlMIO JIEHEKHOro oOpalleHus B YCIOBUAX HMHQuAuuU. Takumu
METOJIaMH SIBJISIFOTCS (CM.: pHC.2):

METO/IbI HyITH K AT
BO31elCTBHSA Ha /
CTAa0OHIH3AIHIO |:> //,/ JIeBaILBalug
JEHEeKHOI0 S
odpameHHs B / peBanbBald
YCI0BHSAX /
HH}ISIHH TMeHOMITHATINS
/// \

/ N\
Puc.2. Metoab! Bo31eliCTBUS HA CTAOMIM3AIUIO I€HE:KHOT0 00pallleHUsl B YCJI0BUAX HHAISAINU

Huxe paccMoTpuM Kax /bl n3 HUX 60see moApoOHO.

Hymmudukanms.  [{anHblii  MeTOom — O3HayaeT  TMpHU3HAHWE HA  TOCYIApCTBEHHOM  YPOBHE
HEICWCTBUTEIHHBIMU O0CCIIEHEHHBIX NEHCTBYIOIINX JEHEKHBIX 3HAKOB U TIOCTAHOBIIEHUE HA YMHUCCHUIO

LABORATORIUM
%3 WIEDZY

Artur Borcuch



646

U BBeJCHHE B OOOpPOT HOBBIX JCHEKHBIX 3HAKOB. Takoil MeToj, Kak MpaBUJIO, MPUMEHSAETCS MpH
TUNepUHOISIUN B TOCYAapCTBE.

I[eBaJ'IBBaI_II/IH. I[aHHBIfI MECTO O3HA4Ya€T CHHXKCHHUA 30JI0TOr0 COACPKaHUA NCHECKHBIX 3HAKOB.

PeBanbBanusa. JlaHHbli METOJ HANpPOTHUB — O3HAYAET BOCCTAHOBJIEHUE 30JI0TOTO COJEPIKAHUS
JIEHEKHBIX 3HAKOB. Takol METOJ, KaK MPaBUJIO, MPUMEHICTCS MPH MEUICHHBIX TEeMITax WHOIANH,
OTHOCHUTEJIBHO K IPYTHM T'OCYJ1apCTBaM.

JlenomuHanus. [laHHbIM METOJ 03HAYaeT YKPYIHEHHE HAPUIATEIbHOM CTOMMOCTH JIEHEKHBIX 3HAKOB.
[Ipn sTOM Takue nEHEX HbIE 3HAKM OOMEHHMBAIOTCSI HAa HOBBIE C OJHOBPEMEHHBIM IIEPECUETOM B
OJIMHAKOBOM COOTHOILEHHM LI€H, 3apa0OTHOW Iu1aThl U T.A. TakoW MeTOJ| TaKKe MOYKHO Ha3BaTh
METOJIOM «3a4EPKUBAHUS HYJIEH».

AHTI/II/IH(l)J'IﬂHI/IOHHaﬂ IIOJIMTHKA 633preTCH Ha ABYX IIPUHIOUIINAJIBHO PA3HBIX ITOAXO0dAX:

Hednayuonnas nonumuxka — MEPONPHATUS 10 OTPAHMYCHHUIO JECHEXKHOTO CIpoca, IyTeM
rOoCyJapCTBEHHOI'O BJIMSHHUSA HA KPEIUTHBIA M HAJOrOBbIM MexaHM3Mbl. Takas MOJUTHKA 3aMeyIser
HPKOHOMUYECKOE pa3BUTUE CTPaHbl M MOITOMY MPUMEHSETCS KpailHe penko. [lorumuxa 00x0008 —
HOJHBIA IOCYJapCTBEHHBIX KOHTPOJb HA LIEHBl MPOM3BOJUMBIX IPOJYKTOB M YPOBEHb 3apaOOTHON
wiatel. JleHe)xHOE OOpamieHue SBISETCS BAXXKHBIM — COCTAaBHBIM  3JIEMEHTOM JKOHOMHYECKOTO
MEeXaHu3Ma, a €ero YCTOHYMBOCTb —  HEOOXOAHWMBIM  YCIOBHEM  OOLIEXO035HCTBEHHON
cOaaHCUPOBAHHOCTU. J{IUTENbHOE HApyIIEHHE YCTOMYMBOCTH JIEHEKHOTO OOpalleHHs HEraTuBHO
BIMSET Ha pa3BUTHUE SKOHOMHUKHM, 3aTparuBas B TOW WM MHOW CTENEHUM NPAKTUYECKU BCE
HKOHOMUYECKHUE MPOIIECCHI.

Y CTONYMBOCTE ACHEKHOIO o6pa1ueHI/m IPOABIIACTCA B OTHOCHUTEJIBHON CTAaOMJIBHOCTH HOKYHaTeHBHOﬁ
CIIOCOOHOCTHU ACHCT, YTO BBIPAKACTCA B IMOCTOAHCTBE WJIM POCTC KOJHUYCCTBA ITOJB3YIOIIHUXCS CIIPOCOM
TOBAPOB U YCIIYI', KOTOPBIC MOKHO HpI/IO6peCTI/I Ha JCHCXKHYIO CAUHULLY.

B coBpeMEHHBIX JEHEXHBIX CHCTEMaX HOMMHAJI HENOJHOLIEHHBIX JEHEr HaMHOIO IPEBBIIIACT
peaNbHYI0 CTOMMOCTh MX MaTepHaJIbHOro HocuTelss. Jlig mojajnepkaHus 3TOr0 pa3pbiBa rOCyIapcTBO
yCTaHaBIMBAET CBOIO MOHOIIOJHUIO HA BBIITYCK JICHET B OOpalieHue. Y CTOWYUBOCTD JIEHEKHOMN €MHUIIBI
o0ecreunBaeTcsi KOMIIJIEKCOM MEp M PEeryjisTOpoB, B YAaCTHOCTHU COAJIaHCHPOBAHHOCTHIO JI€HEKHO-
KPEAUTHON U OIOKETHO-(PMHAHCOBOM MOJIMTUKU TOCyJapcTBa COANaHCHPOBAHHOCTBIO JIEHEXKHOW U
HaTypaJIbHO-BEIIECTBEHHON CTPYKTYp BOCIIPOM3BOJACTBA, COOTBETCTBUEM MEXIY CIPOCOM H
IPEJJIOKEHUEM TOBAapPOB U YCIYT MO OTIENbHBIM MX BHJAM OOJbIIOE 3HAUYEHUE MMEET COOJI0JCHHE
OCHOBHBIX IIPOM3BO/JCTBEHHBIX MPOIIOPLIUHA MEXKY.

» cdepoii MaTepuaIbHOTO MTPOU3BOJICTBA M HEIIPOU3BOICTBEHHOU c(hepoit;

» TIPOM3BOJICTBOM CPEJICTB POU3BOJICTBA M MIPEAMETOB IMTOTPEOICHUS;

» (¢onaoM notpedsieHus ¥ GOHIOM HAKOIICHHUS B HALIMOHAIHLHOM JIOXO/IE;

» TeMIIaMH POCTa IPOU3BOIUTEIBHOCTH TPYA U CPEIHEH 3apaOOTHOI TIaThI.

[Tponopuuu 0OIIECTBEHHOTO MPOMU3BOJCTBA B3aUMOCBS3aHBl M IOCTOSHHO MEHAITCA. VX OCHOBY
COCTaBJISIET B3aMMOJIEWCTBHE IPOU3BOJCTBA M MOTPEOJICHHUS PBIHOYHBIM BBIPA)KEHHUEM KOTOPOTO
SIBIISICTCS. COOTHOIICHHUE IJIATEXECTIOCOOHOTO CIIpOca Ha TOBAPHI M UX MPEIOKEHUSI.

[ToxymarenbHasi cOCOOHOCTh HALIMOHAJIBHOM BalIOTHl 3aBHCUT HE TOJBKO OT BHYTPEHHHX, HO U OT
BHEIIHUX (pakTopoB. BiusHue BHEmHHX (AaKTOPOB HAXOAMT OTpPaKEHHE B IUIATEKHOM OanaHce
CTpaHbl, COCTOSIHUE KOTOPOI0 BO MHOTOM OIPEAENsAeT IMHAMHUKY BAJIKOTHOTO Kypca B CBOK OYEpE.lb,
BAIIOTHBIM KypC OKa3bIBAaeT CYIIECTBEHHOE BO37eicTBUE Ha (POPMHPOBAHME YCIOBUIl YCTOHYHMBOCTH
HAI[MOHAJBHBIX JIeHer. Ero n3aMeHeHus BIUSIOT HA BEJIMYMHY SKCIIOpTa UMIIOPTA (a 3HAUUT, HA YPOBEHb
TOBApHOTO MPEUIOKEHUs), HAa MH(IAIHMOHHBIE OXHUIAHUS SKOHOMHUYECKHX areHTOB, Ha JIBUKEHHE
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JEHEKHBIX PECYPCOB MEX]y BAJTIOTHBIM PBIHKOM U JIPYTUMH CEKTOpaMH (DUHAHCOBOTO PBIHKA UT. I
UeMm BhIIIE YPOBEHb MHTETPAIIMU CTPAHBI B MUPOBOE XO3SHCTBO, YeM OOJIBIIIE OTKPHITA € € SIKOHOMHKA,
TEM BaKHEE ISl Hee MOJAEpKHUBaTh CTAOMILHOCTH OOMEHHOr0 Kypca HAllMOHAJIbHOW BAJIIOTHI B
AHTUMHQIISIIIMOHHBIX TIEIITX

KpeautHo-neHexHasi TMOJUTUKA COCTOMT B M3MEHEHHHM JCHEKHOTO MPEJIOKEHHS C LEJbIo
CTa0WIIM3allMU COBOKYITHOTO oOObeMa TPOM3BOACTBA 3aHATOCTH W YypoBHsA weH. OcymecTBiss
KpPEAUTHOE PEryJupoOBaHUE, FOCYAAPCTBO MpPECieaAyeT CIEAYIOIINEe 1IeTU BO3JECHCTBYS Ha KPEAUTHYIO
JeSITeIbHOCTh KOMMEPUYECKUX OAHKOB M HANpaBIisAsd PETYIMPOBAHUE HA PACHIMPEHUE WM COKpAICHHUE
KPEAUTOBAaHUS SKOHOMHUKH, OHO, TaKUM 0Opa3oM, AOCTUTaeT CTaOWUJIBLHOTO pPa3BUTUS BHYTpPEHHEH
HKOHOMHKH, YKPEIJICHHUS JIEHEKHOTO OOpalieHus, MOAJEPKKM HAIMOHAIBHBIX JKCIOPTEPOB Ha
BHEIIHEM PBIHKE.

JIeHEe)KHO-KPEIUTHOE PEryIMpOBaHUE IIPOBOAUTCS B paMKaX JI€HEKHO-KPEAUTHOMN MOJIMTUKU, KOTOPYIO
pa3pabaTbIBaeT ¥ NPOBOJUT LEHTPaJIbHbIA OaHK. [l OCYyLIECTBICHUS AEHEKHO-KPEIUTHON MOIUTUKH
LEHTPaJIbHbIN OAHK MCIONb3YET CIEAYIOIINE HHCTPYMEHTBI

1) OGaHKOBCKast SMHUCCHS (IMHCCHOHHAS TOJMTHKA);

2) pebuHaHCHpOBaHHE (YUCTHAS MOJIUTHKA);

3) HOpMa pe3epBHBIX TpeOOBaHUH (IOJUTHKA MUHUMAIILHBIX PE3EPBOB);
4) ormepanyy Ha OTKPBITOM PBIHKE (TIOJIUTHKA OTKPBHITOTO PHIHKA):

5) BagrOTHas HHTEPBEHIMS (BAIIOTHAS [TOJUTHKA).

DOMHCCUOHHAS TMOJUTUKA - UHCTPYMEHT MPSMOT0 BO3JECHCTBHUS HAa M3MEHEHHUE JIEHEKHOTO 000poTa U
neHe:xkHoM Macchl. OHa MOXeT OBbITh  CTUMYJIHMPYIOIIEH (arpeccHBHOM) U CACpKHUBAIOLICH
(pectpukTuBHOM). B mepBoM ciyyae NPOBOAUTCS WHTEHCHUBHAS IMHUCCUS KaK HAJIWYHBIX, TaK M
OC3HAMYHBIX (KpEOUTHAs AMHUCCHS) JCHET C IIEJbI0 OXKUBIICHUS SKOHOMHKH, IMOAJCpKaHUS PabOThI
(UHAHCOBO HEYCTOWYHMBBIX MPEANPHUATHI. BOo BTOPOM - OCYIIECTBIISICTCS YMEPEHHAS IMHUCCHS (WA HE
OCYIIECTBIISIETCS BOBCE) MM COAJlaHCUPOBAaHUS POCTa JEHEKHOH U TOBApHOM MacChl CHUKECHHS
uHpIAIIN.

VY4yerHast (AMCKOHTHAs) WIM JIoMOapjHas MOJUTHKA pPEaTU3yeTcsl IMOCPEICTBOM MPEAOCTABICHHUS
HEHTPAIbHBIM OaHKOM CCYIbl KOMMEPUECKMM OaHKaM Ha OCHOBE Iepeydera BeKcenei (ydeTHas
CTaBKa) W TMOJA 3ajor Bekceiel (lomOapiHast craBka). LleHTpanbHbIE OaHK OOBSABISET CTaBKY
peduHAHCUpOBaHMS, KOTOpas O3HAYaeT, IO KaKOW TOJOBOH MPOIEHT OH TOTOB KPEIUTOBAThH
KOMMepueckne OaHKM (IpU HeIOoCTaTKe Yy HUX COOCTBEHHBIX KpEIUTHBIX pecypcoB). CTaBka
peduHAHCUpOBaHMS O3HAYaeT HIDKHUHA TIPOLEHTHBIA MOpor moiydyeHus KpenuToB. (CraBka
peduHaHCHpOBaHUS JODKHA OBITH BbIie TeMnoB HMH(sauuu. [Ipu m3nummHed neHekHOW Macce B
9KOHOMHKE CTaBKa pe()MHAHCHPOBAHUS TIOBBIIIACTCS TIPU YMEHBIIEHIUH WHIIAINN — CHUXKAETCSI.

[TonuTuka MUHUMANBHBIX PE3EPBOB COCTOUT B YCTAHOBICHHH IIEHTPAIbHBIM OaHKOM pPE3EpBHBIX
TpeOoBaHUII K KOMMEpUeCKMM OaHKaM, 3aKIIIOUYAIOIUXCS B 005A3aT€IbHOM XPAaHEHUU MOCIECAHUMU
OTIPEIETICHHOM YaCcTU CBOMX PECYPCOB Ha OECIPOIIEHTHBIX CYETaX B IIEHTPATHLHOM OaHKe.

[Tonutuka OTKPBITOTI'O PbIHKA — 3TO MCETOA ACHCKHO-KPECAUTHOI'O PEryJIupOBaHus, 3aKJ'II-OLIaIOH_II/II\/'IC$I B
IMOKYIIKE U IMPOoAaXE HCHTPAJIIbHBIM OaHKOM IECHHBIX 6YMaF OT CBOCIo0O UMCHH Ha )IGHC)KHO-(bI/IHaHCOBOM
PBIHKE, B OCHOBHOM, TOCYHApCTBCHHBLIX MCHHBIX 6yMar, a TakKXKC IICHHBIX 6YM3.F 6aHKOB,
KOMMECPYECKUX BGKCCJ’ICI\/'I, YUUTBIBACMBIX LICHTPAJIbHBIM OaHKOM.

BamotHas mnonuTuka. JIeHEXKHO-KPEAUTHOE pEryjJupoBaHUE HMEET U BHEIIHEIKOHOMUYECKYIO
(GYHKIMIO, MOCKOJIbKY CTaOWJIBHOCTh JCHEKHOM €IUHUIBI MOJpa3yMeBaeT €€ YCTOMYMBOCTH BO
BHYTPEHHEM U MEXTYHAPOJAHOM 000pOTE.
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YpoBeHb BATIOTHOTO UM OOMEHHOTO Kypca HaIlMOHAIHHOU JICHEKHOM €TMHUIIBI 3aBUCHUT OT:

1) y4eTHOW cCTaBKM, YBEIMYCHHE KOTOPOH CTUMYJIHPYET POCT OOMEHHOr0 Kypca HAalMOHAJIBHOMN
BAJIIOTHI POCT JIENO3UTHBIX CTABOK IPOLIEHTOB Ha BKJIAIbI;

2) BaTIOTHBIX MHTEPBEHIMH (€Ciii Ha OWpKE CIPOC HAa TBEPAYIO BAIOTY YCTOWYMBO IMPEBBIIIACT €€
IpeJIoKEHNE, TO YPaBHOBEUIMBAHUE CIIPOCA U MPEUIOKEHHSI TOCTUTACTCS 32 CUET MaJileHUsI OOMEHHOTO
Kypca HAIMOHATLHOW BAJIOTHI YTO YPEBATO TOTIOTHUTEILHBIM TOJTYKOM K UHQIISIIHHN).

3akaouenue. TakuMm O6paSOM IMPOBEASA HUCCICAOBAHNWEC, Mbl IPUIINA K CICAYIOIIUM 3aKIHOYCHUSAM.
I/ITaK, 6IOI[)KCTHO-(1)I/IHaHCOBaH IMOJIMTHKA — 3TO COBOKYIIHOCTb S3KOHOMHUUYCCKHUX U aJIMHHUCTPATUBHBIX
MCp, NPpCANPUHHUMACMBIX IMPaBUTCIBCTBOM C ILECIIBIO CTaGI/IJ'II/I?)aI_II/II/I 1 IIOBBINICHHA 3(1)(1)CKTI/IBHOCTI/I
HaHI/IOHaJIBHOfI 9KOHOMUKH, C UCITIOJIb30BAHUECM 6IOI[)I(GTHBIX 1 HAJIOTOBBIX UHCTPYMCHTOB.

B cBor ouepens OropkeTHO-(DMHAHCOBASI MOJIMTHKA TOCYIApCTBA HAIIPABIieHA HA PETYIUPOBAHKUE WIIH
U3MEHEHHE COBOKYITHOTO CHpOCa, T. €. pealbHOro o0beMa HAIMOHAJIBHOTO MPOU3BOACTBA, KOTOPBIN
NOTPEOUTENTN — MPEANPHUITUS U MIPABUTEIHCTBO - TOTOBBI KYIHUTh IPH JTFOOOM BO3MOXHOM YpPOBHE IICH
BO3JICHCTBYsS XOTs OBl HAa OJUH KOMIIOHEHT COBOKYITHOT'O CIpoca (Ha MOTPEOUTEILCKHE PAaCcXOJIbI,
WHBECTUIIUHN TOCYJAPCTBEHHBIC 3aKYIKH U YUCTBIH IKCIIOPT), TOCYJAPCTBO B COCTOSIHUU MOATOJIKHYTh
CIIPOC B CTOPOHY €ro paclIupeHus Wi HaoOOpOT, cAepxaTh ero. Takum oOpa3oM OrOIKETHO-
(¢uHAHCOBasE TOJIUTUKA TPOSBISICTCS 4Yepe3 OF/KETHO-(MHAHCOBOE PEryJIMpPOBaHUE, KOTOPOE
OCYIICCTBIAKOT MUHHCTCPCTBA q)HHaHCOB B KoOpAuHanuM C LOCHTPAJIbHBIMHA 6aHKaMI/I MyTeM
U3MEHCHHS BEJIUYMHBI M CTPYKTYPBI JIOXOJHOW M PACXOJHOM YacTH TOCYAapCTBEHHOro OroJpKeTa
MUHUCTEPCTBA (UHAHCOB MOTYT TIPOBOJHTH CTYJIHPYIOIIYIO U CICPKUBAINYIO (PUCKATHHYIO
TIOJIUTUKY.
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