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AHHOTAIMA

B paGore paccmorpena mpobieMa HEpaBEHCTBAa JIOXOAOB B perumoHax Po.
[Ipoananmu3npoBaHO BIWSIHUE JCHEXKHO-KPEAUTHOW MOJUTUKA HA PETHOHAJIBHBIC
n0Xonbl. BeIsiBIieHa B3aMMOCBA3b MEXAY MOJUTUKOW M SKOHOMHUYECKOW aKTUBHOCTBIO
peruona. IlpuBenén psa (paxkTopoB, OKa3bIBAIOIIMX BIMSHUE HAa WHBECTHIIMOHHYIO
aKTUBHOCTh PErMOHOB, a TAaKXe€ NPHYHUHBI, CIIOCOOCTBYIOIIHME BO3HUKHOBEHHIO
HepaBeHCTBa. [IpoaHanu3upoBaHbl CPEAHENYIIEBbIC IEHEKHBIE HOXOJbl HACEJICHUS
1o pernoHaM. IIpennoxkeH psan HanmpaBICHUM U1 PEUICHHS BOIPOCOB HEPABECHCTBA
PETUOHANIBHBIX T0XOA0B C MOMOIIBIO JTEHEKHO-KPEAUTHON MOJIUTUKH.
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Abstract

The paper considers the problem of income inequality in the regions of the Russian
Federation. The influence of monetary policy on regional incomes is analyzed. The
interrelation between politics and economic activity of the region is revealed. A
number of factors influencing the investment activity of regions, as well as the
reasons contributing to the emergence of inequality, are given. The average per capita
monetary incomes of the population by region are analyzed. A number of directions
are proposed to address the issues of regional income inequality with the help of
monetary policy.
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OnHOM W3 CTpaTerMyecKW BaKHBIX 33Jlad  DKOHOMHUYECKOM MOJUTHKH
Poccuiickoit denepanun sBIsSeTCS 00ECECUCHHE YCIOBUM IS cOAaHCUPOBAHHOTO

pa3BUTHUA PCTUOHOB.
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Ha ceromnsmnuii neHp peruonbl PO xapakrepusyercsi HEOQHOPOIHOCTHIO B
pacnpeneneHu JIEHEeKHBIX PECypCcoB, YTO B CBOIO OuY€pelb BXOJUT B OOBEKT
BO3JICHCTBUSL JICHE)KHO-KPEAUTHON TONUTHUKUA. AKTYaJbHOCTh BBIOPAaHHOW TEMBI
3aKJII0YaeTCd B TOM, YTO PErMoHbl PX® WCHOBITHIBAIOT HEPAaBEHCTBO KaK B
WHBECTUIIMOHHOM IOTEHIIMAJIe, TaK U B PeajJbHOM U (DMHAHCOBOM CEKTopax. 3ajaya
JICHEKHO-KPEAUTHON TOJMUTUKKA COCTOMT B OOECIEUEHUH M peaiu3alud MeEp IO
CTaOWJILHOMY Pa3BUTHUIO PETHOHOB HA OCHOBE HCIOJHEHUS HOPMAaTHMBOB
[lentpanbHOoro OaHkKa, KOHTPOJIS OOECIEUEeHUs KPEAUTHBIMU pPECypCamH, CO3JaHUS
yCIIOBHIA 17151 QYHKITMOHUPOBAHUS PETMOHALHON YKOHOMUKH.

Ha »kxonomuky P® oka3piBaeT BO3meilcTBHE psl (PAKTOpOB, cpeaud HUX:
uHOIAIMS, MajeHue 1eH Ha HePTh, OTTOK KamuTajla, CHWKEHUE YPOBHS KU3HU
HaceneHus. CaMo TIOHSITHE «OTTOK» O3HAYaeT YOBITOK, OTPHIATEIbHYIO TEHSHIIUIO.
OTTok KamuTana 3a pyOex CImocoOCTBYeT Ae(UUIUTY PHIHOYHBIX OTHOIICHHM.
Jecrabunu3zanusi pblHKa MPUBOAUT K HM3MEHEHUIO Kypca pyOsis. B cBow odepenb
JIeBaJIbBAIUs CIIOCOOCTBYET CHIKEHHIO IKOHOMHUYECKOW aKTUBHOCTH HACEJICHHS, TaK
KaK «B3JICTAIOT» IIEHBI HA KPEAUTHI U OAHKOBCKHUE YCIAyTru. Takum 0O0pa3oM, 3aMETHO
BBICTPAMUBACTCS 1IETIOYKA HETaTUBHBIX MOCIEACTBUM [ SKOHOMUKHU rocynapcersa [1].

OmauMm u3 (GakTOpoB BO3JACUCTBUS HA SKOHOMHKY P® sBlseTcs JCHEKHO-
kpeautHass —nonutuka  (IKII). C  wucnonab30BaHUEM — JI€HEKHO-KPEAUTHOTO
WHCTPYMEHTApHs MOJUTHUKA CIIOCOOHA PEeryliupoBarhb 00ObEM JEHEXKHOW MacChl, UTO
ABJISIETCA TEPCIEKTUBHBIM MOTEHUMAJIOM JUIsl PETYJIUPOBAHUS HWHBECTULHAN B
pPETHOHAIILHOM acmekTe [2].

Kak yxe ObUIO yHNOMSHYTO BBIlIe, pPEruoHbl Pd  xapakTepusyrorcs
HEPABEHCTBOM B O0JIACTH MHBECTUIIMOHHOTO, CHIPHEBOTO MOTEHIIMAJA, YTO BJIEYET 3a
co0OM OTCYTCTBUE KOPPEJISIIIUK MaTepralibHOTO Oiiarococtosinus. B cBoro ouepenb Ha
MarepuaibHOe OJIarOCOCTOSTHUE PETMOHOB OOJBIIOE BIUSIHUE OKa3bIBACT TaKOM
MaKpOIKOHOMHUYECKHNA MTOKA3aTelb, KaK MHQIISIIHS.

Nunsys B SKOHOMUKE XapaKTEpHU3yeTCs POCTOM II€H Ha TOBAPHI, BICKYITUH

3a C060ﬁ CHW)KCHHE DHKOHOMHUYECKOM AaKTUBHOCTM M B KOHEUHOM HTOre —
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obecuienuBanue nener. Hmwke Ha Pucynke 1 u Pucynke 2 (Mcrounuk: denepanbHas
CIyk0a rocymapCcTBEHHOW CTaTUCTHUKH; Poccrar) mpesicraBiieHa cTaTHCTHKa baHka

Poccun, oroOpaxkarorasi ypoBeHb HHQISAIIMY 10 rojiaM U 1o Mecsiiiam B 2022 1.

WeTeraHmsn x° Basm Poccwse, Refindiv, Poccrar
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Pucynoxk 2 — YpoBens uadusinuu B PO 2022rr.

I'paduxk monTBepkmaer TOT akT, YTO YPOBEHb HHQIAIUA HUMEET
MPOTPECCUBHBINA XapaKTep.

JleHexxkHBIE Macchl, a OHHU K€ OOBEKT BO3JEHUCTBUSA JICHEKHO-KPEIUTHOMN
MOJIMTUKH, WCIBITHIBAIOT KOJNeOAaHUSI HA MOTPEOUTEIBCKOM PBIHKE, TEM CaMbIM
MTOJIFOTABJIMBAsA OCHOBY JJISI CO3JlaHUsI HEPABEHCTBA [4].

CommacHo craructuyeckuM gaHHeiM, ¢ 2010 roma mo 2014 rom mo P®

3a()MKCHUPOBAHO MOCTYNATEIbHOE CHUYKEHUE TEMIIOB MHJEKCA MOTPEOUTEIHCKUX 1IEH
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c 108,8 mo 106,5%. 2014-2015 rr. xapakTepu3yroTcs NOBbIIEHHBIM 3HaUeHnem UIIL]
M0 CpPaBHEHUIO C paHee paccMOTpeHHbIMH. [IpuymHa >TOMYy — (PUHAHCOBBIN
(BamotHbiit) kpusuc. o 2020 roma tennenums ymenbinenust WUIIL coxpansercs, a
yxe B 2021 u 2022 rr. 3Hauenue WIIL] BHOB yBenuuuBaercs. [IpuurHa — MUpOBO

sHepreTudeckuit kpusuc (Tabnuua 1, ucrounuk: Mcrounuk: Poccrar).

Tabnuua 1. Mnaexc noTpeOuTenbeKux el (aekadphb K 1ekadpro mpouwioro roaa), %

Peruon Tom
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
PecnyGnyka JHTyLe TS 106,1 | 103,8 | 105,2 | 104,5 | 108,1 | 117,5 | -4,2 | 104,0 | 101,9 | 103,4 | 105,8 | 108,9 | 118,6
ToMeHCKasA 06MacTs 108,4 | 104,9 | 1055 | 1059 | 108,7 | 1126 | -6,0 | 102,7 | 102,4 | 102,5 | 103,6 | 106,0 | 107,6
PecnyGmxa Caxa (fxyms) | 1060 | 107 | 1054 | 106,0 | 110,3 | 1105 | -3,3 | 1044 | 102,7 | 104,2 | 104,0 | 106,1 | 112,3
CaxaJmHCkad 067acTh 110,0 | 106,4 | 106 | 106,5 | 108,6 | 110,6 | -7,2 | 102,2 | 102,8 | 103,5 |105,00|106,20(112,07
PecnyGmixa Jarectas 113,9 | 106,5 | 107,4 | 104,4 | 110,5 | 114,0 | -11,1 | 101,1 | 102,8 | 104,0 | 107,2 | 111,8 | 110,4
Bonoroackas 06IacTs 109,2 | 105,7 | 106,0 | 107,2 | 112,0 | 112,0 | -5,3 | 102,2 | 103,9 | 102,9 | 105,2 | 109,3 | 112,6
Turenxas 06nacTs 108,1 | 104,7 | 106,6 | 106,3 | 111,9 | 112,1 | -2,8 | 102,3 | 105,3 | 102,9 | 106,1 | 109,1 | 113,0
MockoBckas 061acTs 108,0 | 105,8 | 105,6 | 107,4 | 112,2 | 113,9 | -2,7 | 103,2 | 105,3 | 102,6 | 104,7 | 109,7 | 114,1
PecnyGnka Mapwit 3 111,5 | 106,0 | 106,3 | 106,5 | 111,6 | 112,5 | -6,1 | 102,5 | 105,4 | 102,5 | 105,1 | 107,8 | 113,0
Pecny6mika Kpbm H. L. H. L. H. L. uon | 142,5|127,6 | -37,0 | 101,4 | 105,5 | 102,6 | 105,2 | 108,7 | 113,2
Kypckas obmacts 109,5 | 105,5 | 105,8 | 105,9 | 110,9 | 113,9 | -3,8 | 102,1 | 105,7 | 103,2 | 105,8 | 109,8 | 113,3
PAsaHckas 00nacTs 109,9 | 105,8 | 107,0 | 108,1 | 113,5 | 112,3 | -3,9 | 103,3 | 106,0 | 102,9 | 106,0 | 109,2 | 112,1
CrnpaBouHO: Poccuiickas
denepatts 108,8 | 106,1 | 106,6 | 106,5 | 111,4 | 112,9 | -4,5 | 102,5 | 104,3 | 103,0 | 104,9 | 108,4 112,0

Cnez[yeT OTMCTHUTB, YTO BCIMYNHA CPCIHCAYIICBBIX OOXOJO0B B HOMHUHAJIbHOU

OLICHKE 3a WCCIEAyEeMbId miepuoja yBenuumwiack B 2,8 paza. Camble BBICOKHE
CpPEAHENYIIEBBIE JOXOIbl OTMEYAIOTCS B UyKOTCKOM aBTOHOMHOM OKpYyTe U B MOCKBE.
CaMbIMH HU3KUMH CPEIHEIYLIEBBIMU JOXOJAMHU XAPAKTEPU3YIOTCS TAKUE PETUOHBI,
kak PecniyOnuka Kanmeikus, TeiBa, MHTYyIIETHS.

B 2014-2015 rr. 3aMeTHO yBEIWYEHHE CPEAHEIYLIEBOrO J10XOAd, YTO HMMEET
OTHOUICHHWE K AHTUKPU3MCHBIM BbIIUIaTaM. JTa K€ MPUYMHA MMEET OTHOILIEHUE K

BO3pOcCIIeMy 3HadeHut0 10x0a0B B 2021-2022rr. (Tabnuia 2, uctounuk: Poccrar).
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Tabnuna 2. CpegHeaymeBble TEHEKHbIE JOXO/bI HACEIESHNUs (C yUeTOM CTOUMOCTHU

(hMKCHPOBaHHOTO HA0Opa TOBAPOB U YCIYT 1O PETUOHAM), PYO.

Ton

Pernon 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

YyKOTCKHITaBTOHOMHBII
g 37620|40843|45786(52875/57656|56983(63934|71030| 75131 | 83 385 | 89 548 | 99 905 108 089

OKpyT

r. Mocksa 40377|44473|45606|52670|49662(53008|58384|63074(65567| 75 8971 | 78 106 | 88 831 | 99 873

Maramanckasobmacts | 25623|27886|33689|38741|41740|44872|49534/53200(57091| 65 367 | 70 982 | 80 979 | 85 406

Caxaminckasobmacs | 27934|30327(30869(35485(38625(43284(47202|49415|52318| 59 016 | 60 797 | 63 854 | 70 392

Kavwatckuiixpali  |24510(27377/30080(33438|36196(38027|41484|44388|47155| 52 674 | 55 381 | 60 794 | 63 930

Bonoronckasobmacrs  |12926|14795(17215(17717|19457(22313(25335(2536225969| 28 418 | 29 682 | 31 851 | 35 437

UysamckasPecnybmka  |10078]11378(13005|13912|14771|16270|16951|17704|17633| 20 162 | 21 164 | 23 619 | 26 674

Kapauaeso-Uepkecckas
pP ) P 9739 |11172|12606(13241(14772|15500(16734|17598|17407| 18 977 | 19 101 | 20 473 | 22 061
ecryOImKka

PecnyommxaKanwixns | 6904 | 8236 | 9470 |10828|11694|13713|14892|15742|16378| 18 508 | 19 816 | 21 319 | 23 251

PecnyGmkallurymerns | 9076 |11139(11713/12700|13581(12929|15340|15193(15862| 16 614 | 16 877118 139 | 19 975

PecryomaToza | 9381 [10217|11176|12864|12682|13978|14346|14616/15032| 16 618 | 18 975 20 652 | 22 131

Cnpaouno: Poccriickas

Oenepams 17425)19585|21783|24116|24607|26797|29284/31119|31810

35506 | 36 240 | 40 272 | 45 272

Kakum xe oO6pa3zom JIEHEKHO-KpEIUTHAs MOJIUTHKA BO3JIEHCTBYET Ha JIOXOJIbI
PErMOHOB? DTO BIUSIHUAE MPEICTABICHO B BUAE YETHIPEX HATIPABICHUIA.

HepaBeHcTBO 10X0M0B KpoeTcsi B COSPEKECHHSIX HACEICHHSI M B HAUIMYUU Y HUX
nonroB. Ilpm BBICOKMX Temmax HMHQIISIMA 3aeMINUKHA OKa3bIBAIOTCS Oorade I10
CPaBHCHHMIO C KpEIWTOpPaMH, BeAb NpU HHQIAIHM JACHEKHBIE CPEACTBa
oOecrieHnBarOTCA. TOo €CTh CMATYeHHE JEHEKHO-KPEIUTHOW ITOJUTHKH MOXKET

IMPUBCCTHU K CHUIKCHHUIO HCPABCHCTBA JOXOA0B PCrUOHOB.
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CrerieHb BO3JCUCTBHUS JIEHEKHO-KPEIUTHOM TIOMUTUKH Ha padoTtaroiiee
HACEJIEHUE MOXET IOBJIUATh Ha YPOBEHb JOXOIOB PETrHOHOB. Jleso B TOM, 4TO Yy
OOJBIIMHCTBA HACETIEHUSI CPEIHETO Kilacca OCHOBHBIM MCTOYHUKOM JI0XO/A SIBIISIETCS
3apaborHas 1uiata. Eciau AeHEeXHO-KpenuTHask MOJUTHUKA BO3JIEWUCTBYET Ha pPOCT
3aHSATOCTH YBEIMYMB paboyuMe MecTa, TO HEPABEHCTBO JOXOJAOB B PETHOHAX,
COOTBETCTBEHHO, CHU3ZUTCS [9].

Poct 3amstocTH, 0€3yCIOBHO BEIET K POCTY SKOHOMUYECKOW aKTUBHOCTH
pernoHoB. Ecnu B pernoHe akTHBHOCTH pacTeT 3a CYeT OonbIioro OwsHeca, TO
HEPaBEHCTBO Oy/leT JUIIb BO3PACTaTh, B CBA3U C TE€M, YTO KPYIHbIE OM3HECHI, KaK
MpaBWJIO, TMPHUHAIJIEKAT OOECIEYEHHBIM ClIosiM HaceneHus (OGorateiMm). Ecnmu xe
aKTUBHOCTb PACTET 3a CUET MaJioro OM3Heca, BiaieJbllaMy KOTOPOTO SBJISIFOTCS JTIOIN
CPEIIHETO KJIacca, TO 3TO MO3BOJUT YMEHBIIUTh HEPABEHCTBO.

B name Bpems 10X0AbI JIFOIEH BO MHOTOM 3aBUCSIT OT TOTO, CKOJIbKO UM BBLIACT
rocyaapcTBo ¢ Oromxkera. OTMETUM, YTO POCT JAOXOJOB B HAILIEM CIy4ae OTCTAET OT
pocTa SKOHOMUKH. [[eMCTBUTENBHO, BEAb NOCYAAPCTBO CaMO NMPUHUMAET PEUICHHUE,
MHJIEKCUPOBATH JIU €MY BBIILJIAThI U B KaKoM pasmMepe [4].

Ecnu B3STh BO BHUMAaHWE NPEANPUHUMATENBCKYHO JIESTEIBHOCTh, TO 31€Ch
TaKke OYEBUIEH TOT (HaKT, YTO JIOJIA JOXOMOB OyleT 3aBUCETh OT COCTOSHMUS
SKOHOMMKHU Ha CETONHSIIHUN JeHb. OTMETUM, YTO €CIIH J1a’)K€ SKOHOMUYECKUI POCT
bukcupyercs, TO MHOTru€ CyOBEKTHl HKOHOMHKH HE YBEpPEHBbl B TOM, 4YTO POCT
JEUCTBUTENIHHO 3a(DUKCUPOBAH U UMEET JOJATOCPOUHYIO NepCreKTUBy. [laxke BiacTw,
coo011as 0 TOM, YTO MPOUCXOTUT IKOHOMUUECKUM POCT, MHACKCUPYIOT, K MPUMEDY,
neHcuu. Yto 3HauuT uHaekcupyrotr? K npumepy, oHu obemaoT B Mepy pocTa 1LieH, TO
€CThb TMPOCTBIMM CJIOBAMHU IPOUCXOIHUT «3aMOPAKMUBAHUE» PEANBbHBIX [EHCUU
HaceneHusi. [oBops o paboraronux TEHCHOHEpPax, TO UM TOCYIapCTBO BOBCE HE
VHJIEKCUPYET IMEHCUU. 1O €CTh rOoCyaapCTBO IMPOW3BOAUT HHJIEKCAIIMIO HE TOJBKO
MEHCUH, HO W Pa3IUYHOrO0 pOAa COIHUANBHBIX TMOCOOWH, BBIIJIAT, 3apIuiar

OromxeTHUKaM. To ke OTHOCUTCS U K OusHec-cTpykrypam. Ecnu HaOmromaercs
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HECTAOMIIBHOCTh 3KOHOMHUYECKOIO pPOCTa, BPSJ JUM HMMEET Pa3yMHOCTh IOBBIIIATh
paboTHuKaM 3apabOTHBIE TUIATHI [5].

DKOHOMHUYECKOMY POCTY TaKK€ MEIIAEeT CTOJIKHOBEHHUE HHTEPECOB MEKIY
[{enTpoOaHKOM, YKOHOMHUYECKUMH BEAOMCTBAMHM M PAa3IUYHBIMU MHUHHUCTEPCTBAMH.
Ecnu npeononers 3Ty npobdiaemMy, TO SJKOHOMHUUECKUN POCT JOMIKEH 3aUKCUPOBATHCS
Ha yposHe 1-1,5% B rox.

Ecnau pedopmupoBars HedPEKTUBHYIO aIMUHUCTPATUBHYIO CUCTEMY 3a CUET
nuOepan3aluy pblHKA U U30aBUTHCS OT MEXKBEIOMCTBEHHOM KOH(DPOHTALIMH, MOXKHO
JOCTUYh POCTa, KOTOphIM coctaBUT 3-4%. bomee Toro, eciu MNpoOBECTH
BCEOOBEMITIONINE AMUHUCTPATUBHBIE pPe(OpPMBI, YIYUIIUTh TPOU3BOIUTEIHHOCTH
TpyZa ¥ MPOCTUMYINPOBATh HHBECTUIINH, MTOSBUTCS BO3MOXXHOCTD JIJISI TOTO, YTOOBI
npuiitu K 10%-my pocry.

HenexHo-kpeauTHass nonuthuka P® nns permieHUss BOMPOCOB HEpPaBEHCTBA
pEruoHabHBIX JIOXOJOB B CBOEH JEATEIbHOCTH JOJKHA TPUIICPKUBATHCS psaa
acriektoB. Cpeny HUX:

— peryaupoBaHue OAHKOBCKOTO KPEIUTOBAHUSI;

— CBOEBPEMEHHAs peakilvs Ha OTTOK KaluTajla U3 PEeruoHa;

— KOHTPOJIb MPOLIEHTHBIX CTABOK;

— cyOcuaupOBaHUE MOTEHIIUATBLHO BRITOAHBIX KPEAUTHBIX POEKTOB [9].

bornpuiyro pons B pemieHHM BOIPOCAa HEPABEHCTBA JOXOHAOB B permoHax PO
ABIIIETCSI OTCYTCTBHE OaHKOBCKOW KOHKypeHIuu. Ecnmu, K mpumepy, B peruoHax
enTpansHoro ¢enepanbHoro okpyra (r. MockBa) y 0aHKOB €CTh BO3MOXHOCTD
KOHKYpUPOBaThb MEXAy COOOH, TO B MaJIOYUCJIEHHBIX PErHOHaX 3TO — OOJbIlas
npooiiema.

B 3akitoueHue creayer OTMETUTh, YTO CErOAHS PETMOHBI HCHBITHIBAIOT
TPYAHOCTH C YYacTUEM B KpPEAWTHBIX OTHOIICHUSX B CBSI3M C BBICOKUMU
MPOLIEHTHBIMU CTaBKaMU. JTO, 0OE3yCIOBHO, CKa3bIBae€TCS Ha MPOIIECCE Pa3BUTHUSA
BCEr0 PErMOHa U BEAET K HEPABEHCTBY A0X0M0B. WHmsus, Habuparoias o00poTh

U TI0 CeH JIeHb, JHILb YCYTyOusieT mpodaeMy HepaBeHCTBa J10X0J0B B PErMOHAaX.
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HepaBeHCTBO 10XOAOB PETMOHOB TAaKKE€ 3aBUCUT OT CBHIPHEBOIO ITOTEHIIMAJA
peruoHa. K coxanenunto, Ha Teppuropuu PO naHHbIM NOTEHIMAN PA3HUTCS B JECITKU
pa3 MEXJIy OTIEIbHO B3ATBIMM pPEruoHaMu. Bce 3TO CBHIETENBCTBYET O TOM, YTO
NEHEXKHO-KpeauTHas  nonutuka P®  Hyxzgaercs B~ MOAEpPHU3ALUMU U

YCOBEPIIICHCTBOBAHUH.
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