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POJIb 30J10TOI'O 3AITACA B OBECIIEUEHUU ®UHAHCOBOM
YCTOMYUBOCTHU POCCUHCKOMN ®EJEPAIIUN

Almomauuﬂ: B cmanibe pacemampueaemcs poJib 30J10moco sanaca eocyc)ap—
cmea 6 obecnevyenuu 060p0Hocnoco6H00mu CNpAaHbl. AHCIJZMS’LlpyIOWlC}l OCHOBHblE
qbyHKuuu 30710moeo 3anaca, maxkue Kak noc)aepafcaﬁue cmabunbHocmu HAYUOHAIb-
HOU eantomvl U obecneuerue 3KoHomuveckou besonacuocmu. Ocoboe sHumaHue
yaeﬂ}lel’l’ICﬂ GIUAHUIO 30J710mMO020 3andca HA Me:)fcdynapobele OMHOUIEHUA U 2ceono-
JAUMUK).

Knroueewvie cnoea: 3onomoii 3anac, 30J10moea’jilomHble pe3epesl, Jl/le.?fCOyHa-
POOHbBIE pe3epabl, YCMOUYUBOCb 20CYOAPCMEd, KPeoumocnocoOHoCms, UHBECHU-
uuu, HAUUOHAJIIbHAA 6630naCHOCMb, O60p0HOCI’ZOCO6HOCm19, ceonojumuKa, Meofcay—
HclpO@Hble OMHOWEHUA.

Annotation: Abstract: The article examines the role of the state's gold re-
serves in ensuring the country's defense capability. The main functions of the gold

reserve, such as maintaining the stability of the national currency and ensuring
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economic security, are analyzed. Special attention is paid to the influence of the gold
reserve on international relations and geopolitics

Key words: Gold reserves, gold and foreign exchange reserves, international
reserves, state stability, creditworthiness, investments, national security, defense ca-

pability, geopolitics, international relations.

30JI0TO — 3TO HE MPOCTO METAJL MM XUMHUYECKUH 3JIeMeHT. Ha mpoTskeHun
BEKOB M3-32 HETO MPOJMBAIACh KPOBb, a €0 TyCKJIBbIN OJIECK TOJIKAJ JIto/iel Ha 0e3-
paccyaHble MOCTYNKU. Eciu B3rIsiHy Th Ha 30JI0TOE KOJIBIO UJIU CEPbId, CTAHOBUTCS
SCHO, YTO OHM JIOPOTHE, XOTS BECAT HEMHOrO. Tenepb NMpeacTaBbTe THICAYNA TOHH
YUCTOTO 30JI0Ta, OTJIIMTOTO B cIUTKH Maccor 10-14 kumorpammoB. CroxHO mpen-
CTaBUTb TaKOH 00BEM, KaK U CTOUMOCTb TAKOTO KoJr4decTBa 30J10Ta. OHAKO CyIe-
CTBYIOT MOJJOOHBIE 00BEMBI JPArOlIEHHBIX METAIOB, KOTOPBIE XPaHATCS rocyiap-
CTBAMHU C OTPEICTEHHBIMU 1IEJISIMU U B COOTBETCTBYIOIIUX MECTaX.

C 2010 roga ctoumMocCTh 3070Ta yBenuuuiack B 1,6 pasza, a ¢ 2000 roga — B 6
pa3. ['oqoBoM TeMn poCTa LEHBI HA 30JI0TO MOXKET COCTaBIATh 7-8 %. Takou ypo-
BEHb JIOXOJHOCTH HEBO3MOXXHO MOJYUYUTh OT Ka3HAYEHCKUX LIEHHBIX Oymar, KOTO-
pbI€ CUMUTAIOTCSI CAaMBIMU HaJAEKHBIMU OOJIMTAlIUsIMU, a TapaHTHUsS TPU MOKYIIKE 30-
nota nmoytu 100%. 30510TO pa3Be 4TO MOTYT yKpacTh MM paciiaButs. Ho ¢ ypoB-
HsiMHU 3auThl LIb Takoe Bpsia i BO3MOXKHO.

Emte 3051010 myummii cnoco6 coepexenus A rocyJapcTB MO CIAEAYIOIIUM
MPUYUHAM:

CoxpaHHOCTb. 30JI0TO 00J1a/laeT BHICOKOW COXPAHHOCTBIO, YTO JIENIAET €Tr0
YCTONYUBBIM K UHMIISIUA U IKOHOMUYECKUM TTOTPSICEHUSIM.

OnHOPOIHOCTh. 30J0ThI€ CIMTKA W MOHETHI MMEIOT OJMHAKOBBI BEC U
npo0y, 4TO YIpOIIAET IpoLecc 0OMeHa U TOPTrOBJIH.

PenxocTk. 30510TO — peikuii MeTal1, €ro 100bIYa OTpaHUYEHa, YTO IMOBBIIIACT

¢TI0 ICHHOCTD HA PBIHKC.
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JIMKBUAHOCTB. 30JI0TO JETKO OOMEHSTh Ha APYTUe BaJTIOThI WM TOBAPHI, UTO
JieaeT ero yJ0OHBIM CPEJICTBOM COEPEKEHUS.

Hcropuueckas CTaOMIIBHOCTB. 30J10TO UCHOJIb30BAJIOCH B KAUECTBE CPEICTBA
cOepekeHusl Ha IPOTSHKEHUU BEKOB, UTO MOJTBEPKAAET €ro HaIEKHOCTD.

Biusinue Ha skoHOMUKY. 30JI0TOM 3amac CTpaHbl OMpeAeiseT €€ dKOHOMUYE-
CKH€ BO3MOKHOCTH U BIIMSIET HA COCTOSIHUE S3KOHOMHUKH.

['uOKOCTh B KPU3UCHBIX CUTYallUAX. 30JIOTOM 3amac MOXET ObITh UCIOIb30-
BaH JJIs IOTAIICHUS JOJTOB U 00eCIeueHus CTaOMIbHOCTH (DMHAHCOBOW CUCTEMBI.

M HBECTULIMOHHAS IPUBJIEKATEIBHOCT. IHBECTHIIMY B 30J10TO MOTYT IPUHO-
CUTb NPUOBLIb, TaK KaK MPEAJIOKEHUE 30J0Ta OIPAaHUYEHO, a CIIPOC OCTAETCs CTa-
OWJIBHBIM UJIM PACTET.

Crnacenue ot caHkuil. 30J10TOH 3a11aC MOXKET CIYKUTh UICTOYHUKOM (DprHaH-
CUpPOBaHMsI OFOXKETa BO BpEMsI €ro Ae(pUIUTA U OKA3bIBATh CIIACUTENbHBIN 3(hPEKT
IIPU CAaHKIMOHHBIX AEUCTBUSAX MPOTUB CTPAHBI.

I'ocynapcTBeHHBIE 30J10THIE 3aI1aChl — 3TO BBICOKOJMKBUIHBIE AKTHBBI, KO-
TOpbIe HEOOXOIUMBI TOCYAAPCTBEHHBIM OpraHaM JJIsl ICHE)KHO-KPEUTHOTO PEery-
aupoBaHusi. OHU COCTOAT U3 30JI0Ta, CPELCTB B UHOCTPAHHOM BAIIIOTE U CIIELIMAIIb-
HBIX [IPaB 3aMMCTBOBAHUSI.

3osiorou 3anac Poccuiickoit @eniepaiini COCTOUT U3 APAroleHHbIX METAJIOB,
KOTOpBIE HaXOASTCS B COOCTBEHHOCTH TOCYJIapCTBa U MCHOIB3YIOTCS sl oOectie-
YEHUS! YCTOMYMBOCTH HALMOHAIBHOM BaFOTHI U MEXIYyHAPOAHBIX pacu€toB. Oc-
HOBHAs YacCTh 30JI0TOTO 3amnaca Xxpanutcs B LleHTpansnom 6anke Poccuu, KoTopbIit
ABJISIETCS TJ1aBHBIM XPaHUIUIIEM.

Kpome Toro, yactb 30710TOr0 3amaca Takxe pa3MellaeTcs B Ipyrux 0aHkax u
opraHu3anusx, Takux kak Coepbank 1 MUHHCTEPCTBO (PUHAHCOB. DTO TTO3BOJISET
IuBEepCcU(UIIMPOBATH Pa3MEIlEHUE 30JI0TOTO 3araca U 00eCHeYUTh €ro HaJaExKHOe
XpaHEeHHE.

30710TOii 3amac UMeeT O0JIbII0e 3HAYEHUE [Tl TOCYIapCTBa, TaK Kak OH SIBIIS-

€TC1 OJHHMM M3 KIIHOYECBBIX MoKa3aTejieu yCTOﬁqHBOCTH K KPCAUTHBIM PHCKaAM.
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30JI0TOBAJIIOTHBIE PE3EPBBI UCIIONB3YIOTCS JIJIsi 00ECIeUeHUs] KPEAUTOB CTPAHbl U
rapaHTUPYIOT X BO3BPAT, TaK KaK 30JI0TO SIBJIsIETCA OoJiee HA/IEKHBIM BapUaHTOM
II0 CPAaBHEHMIO C APYrMMHU akTuBamu. Kpome Toro, 301010 — 3TO HaEKHASI HHBE-
CTHIIUS, KOTOpasi CTAaHOBUTCSA eI O0Jiee MPUBJIEKATEIbHON M3-3a CHUKEHUS MUPO-
BOT0 00bEMa 0OBIYM U BO3MOKHOTO POCTA IIEH Ha 3TOT METalI.

Hannune 3HaunTeNEHOrO 30J10TOTO PE3epBa MO3BOJISIET TOCYAAPCTBY IIPUBIIE-
KaTh Cpe/ICTBa Ha 00JIee BBHITOJIHBIX YCIOBUAX M CHUXKAET BEPOSTHOCTh BO3HUKHO-
BEHUs (PMHAHCOBBIX KPU3HCOB.

30710TOM 3amac TakXe CIIy>KUT CPEACTBOM TUBEPCU(PUKAIIUN aKTUBOB U CHU-
KEHHSI 3aBUCUMOCTHU OT KOJICOAHMU BaJIOTHBIX KypCOB. DTO J€laeT SKOHOMHUKY
CTpaHbl 0o0Jie€ yCTOMYMBON K BHENIHUM IIIOKaM M CIOCOOCTBYET CTAOMIBHOCTH
HAllMOHAJIBHON BaJIFOTHI.

Opnnako HanMyue OOJBIIOrO 30J0TOrO PE3epBa HE TAPAHTUPYET MOJHOM 3a-
IIUTHI OT KPEAUTHBIX PUCKOB. BaXkKHO Takke yUYUTHIBATh KAYECTBO YIPABJICHHS IKO-
HOMMKOW, YPOBEHb MH(JIALMU U Jpyrue (PakTopbl, KOTOPbIE MOTYT MOBIUATH Ha
YCTONYMBOCTh (PUHAHCOBOW CUCTEMBI.

VYpaBieHUe 30J0TBIMU 3aI1ACAMHU UT'PAET KIIFOUYEBYIO POJIb B 3KOHOMHYECKOU
nonutuke Poccun. MunucrepctBo punancoB u L{enTpanbhbiii 0ank PO coBMecTHO
YIIPABISIOT 30J0TOBAIIOTHBIMU PE3EPBaMU CTPAHBI.

MunuctepcTBo (UHAHCOB OTBEYAaeT 3a yIpaBieHue cpeicrBamu PoHja
HalmoHanbHOro 6sarococtosinust (PHB), KOTOpEIN cocTaBisieT IPUMEPHO YETBEPTh
MexayHapoaHbix pesepBoB. ®HB ucnonb3yercs nns ¢unancupoBanus uHPpa-
CTPYKTYPHBIX NMPOEKTOB, COLIMAIBHON cepbl U APYTUX MPUOPUTETHHIX HaAIpaBiie-
HUW pa3BUTHSL.

LlenTpanpHblii 0aHK yNpaBiseT OCTaIbHBIMU AKTUBAMH 30J0TOBAIFOTHBIX pe-
3€pBOB, BKJIIOYAas WHOCTPAHHYIO BAJIIOTY, 30JI0TO M JIPYTHE JIMKBUIHBIE HUHCTPY-
MEHTBI. baHK MPUHUMAET PEMIEHUSI O CTPYKTYPE U COCTABE PE3EPBOB, OCHOBHIBASICH

Ha pCKOMCHAAIUAX IIPABUTCIIBCTBA U COBCTA TUPCKTOPOB.
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Takum obpazom, MunuctepctBo ¢uHancoB u LlenTpanbHbiii 6aHk PO cos-
MeCTHO oOecrneunBaroT 3()PEKTUBHOE YIPABJICHHUE 30JI0THIMU 3arlacaMu CTpPAaHBbI,
YUYUTHIBASE UHTEPECHI YIKOHOMUYECKOTO Pa3BUTUSA U TMOJAJCPKAHUS CTAaOUIBLHOCTH
(MHAaHCOBOM CHCTEMBI.

Ponp 3010TOTO0 3anaca B MEKIyHapOAHBIX OTHOLIEHUSAX U reonoauTuke Poc-
cuiickor denepanuu 3aKI0YACTCA B CIEAYIOMIEM:

YcroitunBocTh PUHAHCOBOM CUCTEMBI: 30JI0TOM 3a1ac CIy>KUT UHJIUKATOPOM
CTaOMJIBHOCTH HAIIMOHATBHOM BalIOThl U YCTOMYMBOCTH (PMHAHCOBOM CHCTEMBI
CTpaHBbL.

['uOKOCTh B KPU3UCHBIX CUTYAIMSIX: 30JI0TON 3arac MOXKET OBITh MCIIOJIb30-
BaH JIJIS TIOTAIlIEHUs I0JT0B U 00ECIeYeHUs] SKOHOMUYECKON CTaOMIIBHOCTH B CIIy-
4yae BO3HUKHOBEHHUS KPU3HUCOB UJIN CAaHKIIUM.

DKOHOMUYECKHE BO3MOKHOCTHU: HAIMYKE OOJIBIIOTO 30JI0TOTO 3araca CBUe-
TEJIBCTBYET O 3HAYMTENBHBIX SJKOHOMUYECKHUX PECYpPCAX CTPAHBI U €€ MOTEHIHAIIE
Ha MEXIyHapOJIHOMN apeHe.

Bimsinue Ha MeXIyHapOAHBIE OTHOLIEHHUS: 30JI0TOM 3a11aC MOXKET UCITOIb30-
BaTbCS KaK HHCTPYMEHT JUIUIOMATUH U MEXKTyHApOIHBIX OTHOLIEHUH, 0COOEHHO B
YCIOBUSX CAHKUUI U OTPAaHUYECHUM.

B nactosimiee Bpems Poccust 3aHMMaeT nsiToe MecTo B MUpE TI0 00BEMY 30J10-
Toro 3anaca, ycrynas auiib CIIA, I'epmanuu, Utanuu u @panuuu.

VYBenuueHue 30J10TOro 3amaca TakKe CIocOOCTBYET YKPEIIEHUI0 000POHO-
CHOCOOHOCTH FOCYAapCTBa MO CIETYIOIIMM IPUYUHAM:

duHaHCOBas YCTOMYHMBOCTH. POCT 30JI0TBIX 3amacoB YKperuisieT (PMHAHCOBYIO
YCTOMUYMBOCTH CTPaHbl, 00ECIeunBas JOMOJHUTENBHYIO 3aIUTY OT BHEIIHUX BO3-
JEUCTBUMN, TAKUX KaK MEXIYHAPOIHBIC CAHKIIUN U BATIOTHBIE KOJIeOaHMsI.

3ammTa OT TeONOJUTUYECKUX PUCKOB. Y BEIUYEHUE JTOJIM 30J10Ta B PE3EPBAX
MOXET ObITh 0OOCHOBAHHBIM B KOHTEKCTE JUBEPCU(PUKAIIMKN aKTUBOB U CO3JAaHUS
0osee yCTOWYMBOTO MOPTQEisi pe3epBOB, YTO CHUKAET PUCKHU, CBA3AHHBIE C I€OMO-

JIATHYECKUMH COOBITHUSIMH.
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CrpaxoBka OT OJOKMPOBKM akTHBOB. HakomeHue 3070Ta 0OecreuuBaeT
CTPaXxOBKY OT PUCKOB OJIOKMPOBKM LIEHHBIX OyMar W akTUBOB B JPYTUX BaJIIOTax,
KaK 3TO MMPOU30IILIO C 3aMOPAKUBAHUEM POCCHICKMX aKTHBOB B 3aI1a/IHBIX CTPAHAX.

Bbicokast MTUKBUIHOCTB. 30JI0ThIE PE3€pPBbI 00JIaAat0T BBICOKOW JIMKBUIHO-
CTBIO, UTO TIO3BOJISIET OBICTPO OOMEHMBATH UX HA JPYTHE BAIIOTHI IIPU HEOOXOIU-
MOCTH.

30JI0TOM 3amac MCIOJIB3YETCS BHYTPH IOCyAAapCTBa JJI Pa3IMUHBIX LIEJIEH,
BKJIFOYASL:

[Tonnepxanue CTaOMIBHOCTH HAallMOHAIBHOM BalIOTHl W IPOBEJCHHE Jie-
HEXHO-KPEIUTHOU MOJIMTUKHU, JJISl UEro LEHTPaJbHbI OaHK HUCIOJIb3YIOT 30JI0TOU
3amac s 00ecrneveHrs CTaOMIbHOCTH HALIMOHAIBHON BAJIIOTHI U IPOBEACHUS JIe-
HEXHO-KPEIUTHOMN MOJUTUKH.

30J10TOM 3a1mac MOXKET ObITh HCIOJIB30BAH ISl CTUMYJIMPOBAHMS SKOHOMUYE-
CKOT'0 pOCTa M Pa3BUTHUS CTPAHbI, HAIPUMED, JIJIs1 UHBECTULIMI B UH(PPACTPYKTYypHBIE
IPOEKThI UM MOJJIEPKKY MAJIOTO U CPeIHEro Ou3Heca.

[IpaBUTENBCTBO U LIEHTPATBHBIN OAaHKH MOT'YT KCIIOJIb30BaTh 30JIOTOM 3armac
JUIs o0ecneYeHns KPeauToB, MPEIOCTABIAEMbIX APYTUM CTpaHaM WM MeEXIyHa-
POJITHBIM OpraHU3alUsM.

LlenTpanbHbId OAHK 1 MUHHCTEPCTBO (PUHAHCOB MOTYT HHBECTHPOBATH YaCTh
30JI0TOTO 3araca B Pa3JInYHbIe aKTUBBI, TAKHE KaK aKLWW, OOJUTalluy U HEIBHKU-
MOCTb, 17151 OJIyYEeHHsI TOMIOJIHUTENBHOTO JOX0/1a U CTA0MIN3aUU S KOHOMUKHU.

30710TOi 3armac MOXKET ObITh UCIOIB30BaH JJIsl IOKPBITHSI pacCX0/0B B CiIydae
CTUXUHHBIX O€/ICTBUI, BOMH UM SKOHOMHUYECKHUX KPHU3HUCOB.

OpnHako CylecTBYIOT M MPOOJIEMBbI C UCTIONB30BAHUEM 30JIOTOTO PE3EpBa B
rocynapctse. Tak MOTyT 3Tu poOsIeMbl BO3HUKATh W3-3a Pa3IMUHBIX (PaKTOPOB, Ta-
KHX KaK HeCTaOMJIBHOCTh BATIOTHBIX KYpCOB, HH(IISAMS, T€OMOIUTHYECKAsT HaIps-
HKEHHOCTh U YKOHOMHUYECKHE KpU3UChl. BOT HEKoTOpbIe U3 MpobiieM, CBA3aHHbBIX C

30JI0TBIM PE3EPBOM:
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3aBUCUMOCTb OT OJHOT'O aKTHUBA: UCIIOJIB30BAHUE TOJIBKO 30JI0Ta B KAYECTBE
PE3EpBHOI0 aKTHBA MOKET IPUBECTU K 3aBUCUMOCTH OT OJHOTO HCTOYHHUKA JOXO0/1a
U CHIDKEHUIO AuBepcudukanmu noprdens.

BonatunpHOCTB 11EH Ha 30J10TO: LEHBI HA 30JI0TO MOTYT K0JieOaThCsl B 3aBU-
CHUMOCTH OT MHOXECTBa (DAKTOPOB, UTO JIETAET 30JI0TOM PE3EPB MEHEE CTAOMIBHBIM
MCTOYHHUKOM JIOXOJa.

HesddektuBHoe ynpaBieHHe: HENPABUIBLHOE YIPABJIEHUE 30J0ThIM pe3ep-
BOM MOYKET MPUBECTU K MOTEPE CTOMMOCTH aKTHBa M3-3a MH(OISALWHA WIA HENpa-
BUJIBHOT'O MHBECTUPOBAHUS.

OrpaHuueHHasl TUKBUIHOCTB: 30JI0TOW PE3EPB MOXKET OBbITh MEHEE JTUKBU/I-
HBIM, YEM JIPYTHE aKTUBBI, TAKME KaK rOCYIapCTBEHHbBIE OOIMIalliy WK aKIIHUH, YTO
3aTpyJIHSET €0 MPOoJIaXxy B CIyyae HEOOXOIUMOCTH.

OTcyTCTBHE 3aIIUTHI OT TEOMOIUTHYECKUX PUCKOB: 30JI0TOM PE3EPB MOXKET
OBITh MOJABEPKEH BIUSHUIO T'€ONOJIUTUYECKUX COOBITUHM, TAKUX KaK BOWHBI, CAHK-
LU WK TOJUTHYECKast HECTAOMIIBHOCTb, YTO MOYKET CHU3UTh €0 LIEHHOCTb.

JUtst pemieHust 3THX NpoOJIEM ToCyJapcTBa JOJKHBI JAUBEPCUPULIUPOBATH
CBOM 30JIOTBIE PE3EPBbI, HHBECTUPYS B Pa3jIM4HbIC aKTHUBBI, TAKHE KAK TroCynap-
CTBEHHbIE OOJUTAINK, aKLIUK U APYTHE BaTOThI. Takxke BaKHO MPOBOJIUTH PETYJISAP-
HOE PEMHBECTHPOBAHUE U YINPABIECHUE 30JI0THIM PE3EPBOM, YTOOBI MAKCUMHU3HUPO-
BaTh €ro JJOXOAHOCTh U MUHUMHU3UPOBATh PUCKHU.

[logBons utoru, cieAyer euie pa3 YnoMsHYTb YTO 30JI0TOW 3amac UrpaeT
KITFOUEBYIO POJIb B 0OecrieueHnu (pruHaHCOBOM ycToiunBocTu Poccuiickoit denepa-
UM, BBICTyNasi CTAOUIU3UPYIOIIKM 3JIEMEHTOM (PMHAHCOBOM CHUCTEMBI U CO3/7aBast
CTpaTeruyeckuid pe3eps s rocyaapcrsa. OH npeaHa3HayeH UCKIIOUYUTENIBHO IS
oCyIIecTBICHUS (PMHAHCOBOM MOJUTHKU U YJIOBJIETBOPEHUS SKCTPEHHBIX MOTPEO-
HOCTE CTpaHbl MpU Ype3BbIUYAWHBIX cUTyaluusax. CIy>XUT pe3epBHBIM (HOHIOM,
CPEIICTBOM MEXTyHAPOIHBIX PACYETOB U MHCTPYMEHTOM JIJIs1 CTA0OUIIM3aluY BaTIOT-
HOTO Kypca, a TAKKe SBJSETCS OTHUM U3 KIIFOUEBbIX 3JIEMEHTOB HAIlMOHATBHOMN 0e3-

OIMAaCHOCTH TOCYyIapCTBa.
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30J10TOM 3amac SIBISETCS BaKHBIM MHCTPYMEHTOM JIJIsi oOecreueHus: (puHaH-
coBoil yctonunBoctu Poccuiickor @enepannu. Ero onTuManbHOE UCIIOJIb30BAHUE
1 3G (HEeKTUBHOE YIIPABICHUE CIIOCOOCTBYIOT CTAOMILHOCTH TOCYapCTBA M COXpa-
HEHHUIO €T0 IIaTEXKECIIOCOOHOCTH, MMO3BOISET MOIJICPKUBATH CTAOMIBHOCTh YKOHO-
MHKH, OCYIIECTBIISITh MEXYHAPOAHBIC PACUETHI U PETYJIUPOBATH BATIOTHBIN KYpC.
30J10TO# 3amac JI0MKEeH OBITh IOCTATOYHBIM JJIsl BBIMIOJHEHUS BCEX ATUX (PYHKIIUIA

1 o0ecreueHuUs YCTOﬁqHBOFO Pa3BUTHA HallIeu CTpaHHbI.
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