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CYIHOCTb AHTUH®JISILIUOHHO MOJUTUKN U OCOBEHHOCTH EE PEAJIH-
3ALIVM B PB.

Bbrnaronmapst reorpapuyeckomy monoxeHuto Pb — mexny 3a-
naaHoit Esponoii u Poccueit — benapych MHTEpECYET MHBECTOPOB
HE TOJBKO B Ka4eCTBE BHYTPEHHETO PBIHKA, HO M KaK IUIAIJapM
Ui fanpHelmel skcnancuu Ha peiHOK ctpad CHI'. Kpowme Toro,
benapych nMeeT pasBUTYIO TPaHCIOPTHYIO HHQPACTPYKTYpY,
KoTtopas cBs3piBaeT crpanel CHI' ¢ rocymapcrBamu 3amamHou
EBpomnbl. P pacnomaraer cerpio a’spomopToB. DKOHOMUCTHI OT-
Me4aroT, 4To B Pb HU3Kue onepanuoHHbIe 3aTpaThl HA OpraHu3a-
I[MI0 TIPOM3BOACTBA. CTOMMOCTh KOMMYHAIBHBIX YCIYT, apeHIa
3/1aHUH, HaKJIaJHbIE PACXOIbl camble HM3KUE cpenu cTpaH LleH-
TpanbHOU U Bocrounoit EBponsl. Pb obnanaer BricokokBanugpu-
LUPOBAHHON pabodel CUIION MPU OTHOCUTEIBHO HHU3KOH oIuiaTe
tpyna. Ilo manaeiM Munucrepcrea OOpasoBanusi PB, kambrit
mATHIH Oeslopyc mMeeT BhIciiee oOpasoBanue. IIpm Bcex 3THX
«umocax» Pb cunraercst cTpaHOH ¢ BBICOKMM HHBECTHIMOHHBIM
puckoM. Io orneHkaM pa3IUYHBIX MHPOBBIX (DHHAHCOBBIX H3Ma-
HUH PEHTHHT pecHyONUKN NPUMEPHO OJMHAKOB U KOJEOIETCS B
npenenax 110 - 120ro mecra [1].

C TOuUKHM 3peHHs JI000T0 MHBECTOpAa OMWH M3 BAaKHEHIINX
MaKpOIKOHOMHYECKHX IIOKa3aTelei, Hapsy C TeMIIAaMH JKOHO-
MHYECKOT0 POCTa M CTAOMIEHOTO 0OMEHHOTO Kypca — 3T0 HHGIIA-
must. OpHako, mpexe 4eM OopoThesl ¢ MHGIIIIHEH, HAlo 3HATH
NIPUYUHEL, MopoXkaaomue ee. Kak mopckassiBaeT oIpeseseHne
MHQISIIUY, X HaJO UCKATh CpeqH (aKTOPOB, AE30PTaHU3YIONIINX
paBHOBECHE TOBAPHOTO M AEHEXKHOTo phIHKA. K TakuM dakropam
MOXHO OTHECTH:

a) IPOBOLPYEMBIC FOCYIaPCTBOM:

- nedummT GrokeTa M HEOOXOANMOCTh ITOKPBIBATH TOCYIAp-
CTBEHHBIE PACXO/BI 32 CUET IMHCCHH,

- HETpaBMUJIbHAs HAJIOTOBAas MOJIHUTHKA, IPH KOTOPOH BBICOKHE
HAaJIOTH YBEINYUBAIOT C€0ECTOMMOCTD MPOTYKIINH;

-pa30aTaHCHPOBAHHOCTh BHEIIHEH TOPTrOBIM M BaTIOTHBIX
KypCOB.

06) nexariue B chepe IKOHOMHKH, KOTOPBIC 00YCIIOBICHBI, KaK
MPaBUIIO, POCTOM U3/EPKEK MPOU3BOJICTBA,;

B) ONpenesieMble IICHXO0JIOTHEH MOoTpeOuTes:

-MHQISIIUOHHbIE 0XKUIAHUS;

-BO3/ICHCTBUE PEKIIAMBI,

-HEI0BEpUE MPABUTENBCTBY U JP.

Cnenyer UMeTh B BUAY, YTO HHIIALUS — 3TO SABJICHUE HE YHC-
TO KOHOMHYECKOE, a COIMAbHO-9KOHOMUYeckoe. OHa oTpaxaeT
Bce cepsl HalIEH KU3HU, TPUBOIUT K CHI)KEHUIO PEANbHBIX 10-
XO/IOB HAcCeNeHus], MoTepe COepex}eHHi, YCUIuBaeT IUCHPOIOp-
UM B TOBAPHOM XO3SIHCTBE.

Herarusnoe BiusHue Ha WHQIAIHMOHHBIC IPOIECCH OKa3bIBa-
€T MHOXECTBEHHOCTh BaJIOTHBIX KypcoB. Ha teppuropun PB
HaboaeTcs JeCTBIE HECKONBKUX BaTIOTHBIX KypCOB:

-ohuIHMaNEHBIN Oe3HATMYHBIIH;

-HINYHBIA B 0OMEHHBIX ITyHKTaX KOMMEPYECKHX OaHKOB;

-HAJIMYHEIN, 00bsaBIeHHbI HanronansaeiM 6ankom PB;

-HJIMYHBIA Ha “depHOM” PBHIHKE;

-Hepe3UJICHTCKUH, GOpMHUPYEMBIil IO pe3ysIbTaTaM TOProB Ha
BHEIIHNX BaJIIOTHBIX PBIHKaX ¥ Ip. B pesynsrare ux ¢yHKIMOHN-
poBaHuUs (uHAHCOBAsT MH(PACTPYKTypa U3BICKAET OOJIBIINE JO-
XOJIBI, TTOJTyJaeMBble 3a cUeT KypcoBOH pasHUIEL Bonee Toro, sra
KypcoBasi pa3HHUIA SIBIISIETCS, B TO XK€ BpeMs, OJarogaTHOH Mod-
BOH JUIsl pa3BUTHSA “TE€HEBOr0” (PMHAHCOBOTO PHIHKA. 3a
1999 rox HEKOHTPOJIMPYEMBIMH TEMIIAMH BBIPOCHA JCHEKHAS
Mmacca, k koHy 1999rona, ona yBenuuunace Ha 65 TpiH. pyoineii,
BMECTO 3arulaHupoBaHHbIX 35 TpiH. Ha roa. Ilpupoct pybneBoit

neHexHoi Macesl (PIM) ¥ BeJMYHHY JCHEKHOTO MYJIBTHILTHKA-
topa B 1996 — 1996r [2], moka3piBacT MpUBEACHHAS HIXKE Tab-
Jna;

Toka3zaTenu 1996| 1997| 1998 1999
ITpupoct PZIM, 8,30 | 21,30 54,47| 188,24
MIpA. pyo.

JlenexHbIit 169 | 1,81| 2,82 2,16
MYJIbTHIUIHKATOP

[To cioBam mpencenarens npasineHus HamuonanbHoro GaHka
PB, na 2000rox BeIOpaH BapuaHT JOCTATOYHO )KECTKOU JCHEKHO-
KPEOUTHOM MONMUTUKU. ['TaBHBIN 1OKA3aTellb KECTKOCTH — POCT
pyOieBoii neHexHo#t maccbl. OH IUIaHUpyeTcst Ha ypoBHEe B 2,5
pasa HiKe mpupocta AeHexHoi Maccel B 1999rony. D10 cambrit
HU3KMH MOKa3aTenb 3a nociennue roasl (4% B mecsn). ITo ero
clIoBaM, 3TOT IOKa3aTenb Mo3BojsteT obecneunts poct BBII nHa
ypoBHe 1-2%wu peasbHbIX 10X0/0B HaceneHus Ha 1%.

Ha navano 2000rona HarponansHelii 6aHK SICHO MPOAEMOH-
CTPUPOBAJl CBOM HAMEPEHMS HPOAOIDKATH JKECTKYIO IEHEKHO-
KPEAUTHYIO MOJINTHKY, HAlpaBICHHYIO HAa YKpeIUleHHe pyOuis.
Tak mocne JUIMTENBHOTrO Nepuoaa CTabMIBHOCTH CTaBKU pedu-
HaHcupoBaHus Ha ypoBHe 90% romoBbix, oHa ObUIa MOBBILICHA
nBaxapl: 10 110% romoseix ¢ 25.11.1998. u no 120% -c
12.12.1999., a ¢ 10.01.2000. ee yposens nosenen 1o 130%ro-
noBbIX [3].

[To mnany Hammonansaoro 6anka ¢ 1 wronst 2000rona Hay-
HETCS peal3alys MOJIUTUKU CKoJb3sier ukcaunn. Kype py6is
Oyzner 3adUKCHPOBaH U B TCUCHUH HIOJNS OyIeT oOecricueHa ero
KOHBEPTHPYEMOCTh. DTOTr0 IUIAHUPYETCS JAOCTHYh HA OCHOBE CO-
OTBETCTBUS PYOJICBOH JEHEKHOIT MacChl M 3arOTOBJICHHBIX pe3ep-
BOB rocynapcrBa. Jiisi HpPaKTHYECKOW peaM3aliM MOJUTHKA
CKOJIB3sILICH (hHKCAIIMU HEOOXOAUMO JOBECTH YHCThIC HHOCTPAH-
Hble akTHBbl HalmoHanpHOro OaHKa 10 BEIHYMHBI, HOKPHIBAIO-
el pyOneByro neHexHyro 0azy He meHee, yeM Ha 100%. Oto
obecneynT KOHBEPTUPYEMOCTh OEI0PYCCKOTO PyOIs IO TEKYIIUM
ornepanusiM U BO3MOXHOCTh OecmpensrtcrBeHHoro oomena CKB
st husndeckux ui. OmHAKO, Ui 9TOr0 MOHAaT00HUTCs HE MEHee,
gem 400mmn. nomtapos CIIA. Oty cymmy manupyercst HaOpaTh
U3 CIIEAYIOLINX HCTOYHHKOB!

-Uepes NONOIHUTENBHYIO NPOAAXKY BAIIOTHI CyObEKTaMU XO-
3siicTBoBaHusl B pasmepe 10%, koTopasi crmocoOHa MPHHECTH B
mecsii 20-25miH. gomtapos CIIA [4].

Bwmecte ¢ TeM, 3T0 cTano Obl BO3MOXKHBIM, ecian O0b1 Harmo-
HaJIbHBI 0aHK HE NPOAABal CBOM PE3CPBbI UL IOJJIEPIKaHUA
rOCYAapCTBEHHBIX NporpamMM. OYeBHMAHO, YTO MOJHOCTBIO OTKa-
3aThesl OT (puHaHCOBOM momuepxku HarponansHoro OaHka mpa-
BUTEIIbCTBO HE CMOJKET.

-Uepes cBoOoaHyI0 MOKYNKYy HanuoHanbHBIM GaHKOM Balio-
TBI, 30J10Ta U JPAaroleHHbIX METAUIOB Yy IPEANPHUATHI U Hacele-
Husl 3a 6enopycckue pyou.

-Uepes npoaaxky NakeToB akKLUi rOCyAapCTBEHHBIX MPEANpH-
SITUH.

-Uepes npuBlCUEHHE MHOCTPAHHBIX KPEJUTOPOB, B T. 4. U
MB®. Onnaxo, no3uuus MB® yxe crana oueBUIHON — CHayaa
pedOpMBI, TOTOM JCHBTH.

B aTOM ciiydae Hajexaa Ha BHYTPCHHHH pyOJIEBBIA KpEAuT.
[lenTpanu3oBanHble kpeauThl HanuoHanbHOro GaHKa Hpesnosa-
raeTcsi 3aMEHHUTH TPSIMBIMH OFOJUKETHBIMH JOTALMAMHA U KPEAH-
TaMi KoMMepueckux OankoB. Ho Takoe Bpszx ju moj cuiy. Bo-
[EPBBIX, CPEACTBA OO/KETa B OCHOBHOM COCTOSIT M3 MPSMBIX U
KOCBCHHBIX HAJIOrOB TNPEANPHATHII M HaceJeHus. BropkeTHoe
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nepepacrpeesieHiHe B 3TOM Ciydae CHIkaeT oburyio a¢dexrus-

HOCTb 9KOHOMHKH, T. K. IEHBIM INPEYCHEBAIOIIUX MPEIIPUATHH

nepefaoTcss yobITo4YHbIM. Tora KOJIMYECTBO IPEYCNEeBAIOLINX

OyIeT coKpalarhes, a yObITOUHBIX — YBEINYUBATHCA. BO-BTOPBIX,

KPEIUTOCIIOCOOHOCTE KOMMEPUECKHX OaHKOB KpaiiHe HM3Kas.

Takoe BBIHYXICHHOE KPEIUTOBAaHUE BBI30BET HEXBATKY JCHET B

OIaronONTyIHBIX OTPACIIX, a MOSBUBIIEECS YCKOpeHHe obopadH-

BAa€MOCTH JAEHET PaBHOCWIBHO JCHEXKHOW HMUCCHH. AHAINTUKH

yrBepxaaor, uto B 2000 roxy peanbHbIH BHYTPEHHHH KPEAUT

OKaxeTcs MPUMEPHO BIBOE MeHblie, yeM B 1999roxy (mpu 3a-

IUTAaHUPOBAHHON 3MHCCHM B 76 mupa. pyOsedl m wHQIIIUU B

80%), Torga IpUpOCT YUCTOrO BHYTPEHHEro pyOJIeBOro Kpeaura

nomxeH coctaButb 100% mnst  obecniedeHust cTaOMIIBHOTO ILIa-

TEXHOTO 000pOTa, IUIIOC HEOOXOJMMO YBEIMUYECHHE IEHEKHOTO

MyJIBTHILTHKATOpa IpuMepHo B 1,5pa3a [5].

O0600mas BEIIEH3I0KEHHOE, 0COOCHHOCTH aHTHUHMIAINOH-
Horo perynupoBanus B Pb na 2000rox MoxHO chopMyanpoBaTh
CJIeTyIoImuM 00pa3oM:

1. OoOecrnieueHue IOJOXKUTEIBHOM CTaBKH pehUHAHCHPOBAHUS
ITyTEM IIOCTOSTHHOTO YMEHBIIEHHS Pa3MepoB JIBTOTHBIX Ielie-
BBIX KPEJUTOB.

2. JIoCTW)KEHHE €IMHOTO BAJIOTHOTO Kypca HpH IPOBEICHUU
JKECTKON JEHENKHO-KPEIUTHON MOJIUTHUKH.

VK 330.342.173
Meoeeoesa I'.b.

3. IlyreM mojJepKh Majloro W CpeJHero OW3Heca, uepes ero
MOTEHIMAIBHYI0 BO3MOXKHOCTh CO3AaHHs pabounx mecT 0Oe3
CYIIECTBEHHBIX KAIMTAJIOBIOXKEHHH CO CTOPOHBI FOCYAapCcTBa
n30aBUTHCA OT YOBITOUHBIX TOCIPEANPHUITHH 1 HEMOCHUIBHBIX
rOCYJIapCTBEHHBIX IPOTPAMM.

4. Orpannuenue kpequtHoit smuccun HarponansHoro 6aHka 1o
1%k BBII.

5. OrMeHa nuneH3nit Ha pacueThl B HHOCTPAHHOW BAIIOTE MEX-
Iy cyObeKTaMH XO3sHCTBOBAHMS M B POSHIYHON TOPTOBIIE.

OTH U JIpyrue Mepsl CTall OCHOBOH JICHEKHO-KPEIUTHOH 1

BaoTHOH noiutuku PB Ha 1999-2006r.
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TOCYJAPCTBO U KOHKYPEHIIUS B TPAHC®OPMUPYIOMIEVCA SKOHOMUKE.

Iponecc TpaHchopManuy SKOHOMHYECKHX CHCTEM Tpedyer
JUTUTEIFHOTO BPEMEHHOTO Ieprozaa. [rybokoe MOHMMaHUe CyII-
HOCTH TI€PEXOJHON SKOHOMHKH, €€ OCHOBHBIX 3aKOHOMEPHOCTEH,
Mozenedl 1o3BOIUT 3(P(HEKTHBHO YIPABIATH 3THM IPOLECCOM.
MupoBasi S5KOHOMHYECKasl TPAKTUKA CBUAETENBCTBYET, YTO POIIb
rocyAapcTBa IpH MPOBEACHUU CIOKHEHIIMX MpeoOpa3oBaHUi HE
TOJIKO HE 0cCnabeBaeT, HO MO Psy acleKTOB yCHIMBaeTcs. 3Ha-
YUTEIBHOE MECTO B CO3JaHUM PHIHOYHON SKOHOMHKHU FOCYAapCTBO
JIOJDKHO OTBOAUTH (POPMHUPOBaHMIO (yHIZAMEHTa PHIHOYHBIX OT-
HOILIEHUI — KOHKypeHLMM. B pamkax OCHOBHBIX HalpaBJieHUH
COBPEMEHHBIX 3KOHOMHUYECKHX MIKOJI MpobieMa CO3JaHusl phl-
HOYHOHM 3KOHOMHKM KakK II€PEX0J OT IUIAHOBOM SKOHOMMKH, CTa-
HOBJIEHHSI M Pa3BUTUSI KOHKYPEHTHBIX OTHOIIEHMIH B 3TOM Ipo-
ecce CrenraibHoi pa3pabotku He moiaydmt [1]. AHanus KOHKY-
PEHIIMU OCHOBBIBAETCSl HA TOHUMAHUH PHIHOYHONW SKOHOMHKH KaK
€MHCTBEHHO BO3MOXHOH 3()(EeKTUBHOW OpraHu3anuu oOIIecT-
BEHHOT0 MpOou3BOJcTBA. M3ydatoTcss OCHOBHBIE BO3/EHCTBUS KOH-
KypeHLIMH Ha DPBHIHOK (KOHKYPCHLHS BHYTPH OTDPAaciH, MEXIY
(bupmamu, OKynaTesiMi U T.4.). [0CyaapcTBo paccMaTpuUBaeTCst
Kak OJJHA M3 CWJI, BO3AEHCTBYIOIAs HA YCIOBHUS KOHKYPSHIIMH U
pBIHKA. DTO BO3AEHCTBHE HE OXBATHIBAeT MPOLECCH, KOTOPHIE
IpeTepreBaeT TpaHcHopMUpyIOmasics IKOHOMHUKA.

B mepexonHEIl NEpHOA TOCYZApPCTBEHHOE PpETYINPOBAHHE
9KOHOMHMKH IIpHoOpeTaeT HOBoe cojeprkanue. Pacmupsercs cde-
pa pBIHKA, U CJICIOBATENBFHO, YIacTHE TOCYAapCTBa B PETYIUPO-
BaHWM SKOHOMHYECKUX OTHOIICHUH COKpPAIAEeTCs, HO C APYyroi
CTOPOHBI, ITIepeJl TOCYJapcTBOM CTOAT 3aJladdl NEPEeXOJHOTo Iie-
puoza — crabuIM3amys, IpUBaTH3anys, TMOepaIu3anus u ApyTHe,
KOTOpBIE, HANPOTHUB, TPeOYIOT YCHIEHHs ero posu. Pasperrenne
po6JIeMBI oIpeessieT OyLyIIyIo MOJETIb PHIHOYHOH SKOHOMHKH,
MacITadbl ¥ TPaHULBl TOCYAApPCTBEHHOTO YJacTHsS B TpaHC(Op-
MHpPYIOIIEHCsT dKOHOMHKe. CI0XXHOCTE ¥ HPOTHBOPEUYMBOCTH
B3aNMOJICHCTBUS TOCYIapCTBa M KOHOMUKH B IIEPHOJI Iepexosa K
PBIHKY O0O0YCIaBIMBaeT OCOOCHHOCTH KOHKYPEHTHOM MONUTHUKU
rocyaapcTaa.

B ycnoBusix nepexonHON SKOHOMHMKU KOHKYPEHTHAs TOJIMTH-
Ka rocyfapcTBa HalpaBieHa HA CO3MAHHE MPEANOCBUIOK (JKOHO-
MHYECKHX W 3aKOHOAATENBHBIX) (OPMHUPOBAHMS KOHKYPEHTHOM
cpefibl, a TAKXKe BKIIOYAeT HEKOTOPBIE MEPhl OrPaHUYUTENHLHOTO

Xapakrepa.

TlocynapcTBO MPOBOIMT KOMILIEKC SKOHOMHYECKHX pedopM,
KOTOpBIE CIIOCOOCTBYIOT CO3/IaHUIO 0a30BBIX YCIOBHHU VISl pa3BH-
TUSI KOHKYPEHIUH - CTPYKTYpHAas IIEpeCcTpoiika oTpaciieil u mpen-
MpUATHHA, pehOpPMHUPOBAHKE OTHOIIEHHH COOCTBEHHOCTH, pa3BH-
THE NPeANPUHUMATENILCTBA U MAJIOr0 OM3HECa, Pa3BUTHUE PHIHOY-
HOI MHQPACTPYKTYpPBI, CO3/1aHNE PHIHKA 3€MJIM M HEJBUKHUMOCTH,
MPOBEJCHUE AKTHBHOW aHTUMOHOIIOJIBHOI MOJIUTUKKA ¥ KOHTPOJIS,
JIOCTHIKEHUE YCTOMYMBBIX JICHEKHBIX U (PUHAHCOBBIX CHCTEM.

OnHOBPEMEHHO TOCYIapCTBO AOJDKHO pa3padaThiBaTh 3aKo-
HOZIaTeNIbCTBO O KOHKYPEHLMH, KOTOPOE BKIJIIOYAET HECKOJIBKO
HAIPaBJICHUH: PEryJupoBaHUE M CTHMYJHPOBAHHE YAaCTHOM
[PEAIPUHAMATENBCKOM ASITENBHOCTH (B T.4. HMHOCTPAHHOM);
peryJaupoBaHHe B3aMMOOTHOILLIECHHI CYOBEKTOB XO3SHCTBOBAHMS;
AQHTHMOHOIIOJIBHOE PEryJIMpOBaHHE. 3aKOHOAATENILCTBO O KOHKY-
PEHLHUH JIOJDKHO TAPMOHHYHO COYETaThCs C HOPMATHBHO- IPABO-
BBIMU aKTaMH pPEryJIMPYIOIIMMH OTHOIIEHHS COOCTBEHHOCTH,
NPEINPUHUMATEIBCTBA U PAA JIPYTUX, KOTOpble 00ECIeuHBaIOT
pa3BUTHE KOHKYPEHTHOW cpellbl B 3KOHOMHUKE IEPEeXOAHOro Iie-
puona.

BakHEHIIMM HanpapiIeHUEM CTAHOBJICHHS KOHKYPCHLUH SIB-
JSIeTCS Pa3roCyJapCTBICHNE U IIPUBATH3AINS OOBEKTOB, HAXOMS-
IIKXCSl B TOCYJAPCTBEHHOI COOCTBEHHOCTH. DTOT MPOLIECC BaXKEH
IPEXAe BCETO MOTOMY, YTO OOECIeUNBAET SKOHOMHYECKYIO CBO-
6oy x03siicTBEHHBIX cyOBeKkTOB. [Ipexke yeM co3naTbh SKOHOMH-
Ky PBIHOYHOTO THIIa HeoOX0uMa <«PBIHOYHAs cpena». [locmenusis
HEeoOXo1Ma UMEHHO TEM, 4TO CO3JaeT OCHOBBI I SKOHOMHYE-
CKOM HE3aBHCHUMOCTH M SKOHOMHYECKOH OTBETCTBEHHOCTH MPOU3-
BOJHTENEH. DTO SBISIETCS YCIOBHEM Pa3BUTHS KOHKYPEHIHH.

3a mocnenHue rojsl Mpeodpa3oBaHWEe OTHOLIEHUIH COOCTBEH-
HocT B Bemapycm samemmmiocs. Manas mpuBaTH3anus He 3a-
BepieHa. [IpeoOpa3oBanue MpeAnpusATHil COCPEROTOUEHO B OC-
HOBHOM B Toproeie. Ha ee monro mpuxoaurest 23,7%o0T o06miero
KOJIM4ecTBa PeOPMUPOBAHHBIX NPEINPUATHI. B POMBIIIIEHHO-
cti fots pehopMupoBaHHbIX npeanpusituii — 17,1% B cenbckom
xo3siictBe — 11,9% [2]. Y3 crioco6oB mpuBaTH3anuu npeodiaia-
eT akumoHupoBaHue. B ycnoBusax orcyrcTsus B benapycn peans-
HOTO (POHIOBOTO PHIHKA TaKHe aKIHMOHEPHBIE OOIIECTBA MOXKHO
paccMaTpuBaTh Kak (opmaibHble. [IpHMBaTH3aIMI0 MOXHO CHH-
TaTh 3P (EKTUBHOH TOJIBKO TOrZA, KOTAa MOSBISAETCS pealbHbIH
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