C. 44]. OcHOBHBIMH (PaKTOpAaMU CHIDKCHUS PBIHOYHBIX II€H, MPOLIEHTa U
KOMHUCCHH Ha PHIHKE OAHKOBCKUX YCIIYT JOJIKHBI CTaTh:

®IPUHUMAEMBIE FT'OCYJAPCTBOM MEPHI IO CHUKEHUIO YPOBHS
UHQISIINY, a TaKXKEe HOPM 0053aTEJIbHOTO pE3€PBUPOBAHNUS;

®COKpaIIIeHHE U3JIepKEeK OaHKa, B TOM YHCJIE HAJIOTH;

®MUHUMM3ALUS CTETIEHU PUCKOB ITOCPECTBOM IOBBIILIEHUS KayeCTBa
PHUCK - MEHEDKMEHTA;

®MOHUTOPUHT CE0ECTOMMOCTH OAaHKOBCKUX MPOTYKTOB U MPOLIEHTHON
MapKH.
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PEMJIEPCTBO KAK YI'PO3A DKOHOMHNYECKOU
BE3OINACHOCTHU PEJANPUSTHSA
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Hayunwiti pykosooumens: Tapan E.A., cmapwuii npenooasamers
Kagheopbl IKOHOMUKU

C 90-x rr. Poccus nepenuia Ha Kypc pa3BUTHSL PpIHOYHOM SIKOHOMUKHU.

DTOT mepexoJ]i CroCOOCTBOBAJ HAPAIEHUIO B OOIIECTBE KPUMHHOTEHHOTO

MOTEHLIKaja, MPEeIONPEAEIICHHOr0 KPU3UCHBIMU SIBICHUSIMH TOTO BpeMeHu. B

yCIIOBUSX peOPMUPOBAHUS COBPEMEHHOTO O0IECTBA, Pa3BUTHUS PHIHOYHBIX
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MEXaHM3MOB, HECOBEPIICHCTBA 3aKOHOJATENBbHOM 0asbl, pOCTa YacTHOTO
OpealpuHUMATEIbCTBA  0cO00€  3HAue€HHWE  MPUOOPETAIOT  BOIPOCHI,
CBA3aHHBIE C 00ECIEUYECHHEM 3KOHOMHYECKOW O€30MacHOCTH MHPEAIPHUSATHH.
OmHOil M3 yrpo3 JKOHOMHYECKOW O€30macHOCTH SBIsSETCA (EeHOMEH
penepcTBa, KOTOPBIM MOJYYWJ IIMPOKOE paclpocTpaHeHne B Poccuiickon
denepaliv ¥ OCTAETCs OJTHOM M3 HanboJee aKTyadbHBIX U MMPOTUBOPEUYUBBIX
poOJieM.

B nmanHo# cTaThe paccMoTpeHa crienndurka poCCHICKOTo peliepcTna,
€ro OCOOCHHOCTH, BBISIBJICHBI AaCMEKThl BIUSHUS Ha 3KOHOMHYECKYIO
0€30MacHOCTh, a TaKXe OlpelneleHa HEeOoOXOIUMOCTh  pa3paboTKu
IOPEBEHTUBHBIX M OKCTPEHHBIX MEp 3alllUThl B pPAMKaxX CHCTEMBI
HKOHOMUYECKOMN 0€301aCHOCTH NPEIPUITHUS.

[IpoucxoxeHre NOHATHS PENIepCTBA UMEET OTHOLIEHUE K MOPCKOMY
paz0or10 - nuparcTBy. B cpeaHue Beka peiepaMu Ha3bIBaIl CAMOCTOSTENBHO
JNEUCTBYIOUIME KOpaOJid, KOTOPBIE CIIYXWIM MPABUTEIbCTBY W HaIaJlain
TOJIbKO Ha KOpalJIu U MOCeIeHUs, TpUHAIexKaIue BpaxacoHoi ctpane [1].

Ha ceronHsmHui 1eHb MOHATHE «PEUAEPCTBO» BO MHOIOM SIBISIETCSA
JUCKYCCMOHHBIM, YTO  BIIOJHE MOXHO  OOBSICHUTH  OTCYTCTBHUEM
3aKOHOJIATEILHOTO M Hay4yHoro ompenenenus. [lostomy, paccMoTpeB
pasIu4HbIC MHEHUS UCCIIEI0BATENEH, ObLIO chopMyJIPOBAHO
YHUBEPCAIBHOE MTOHATHE:

PelinepctBO — 0OIIECTBEHHO OMAcHOE, MPOTHUBOMPABHOE JIESHHE,
KOTOPOE CBS3aHO C HE3aKOHHBIM NpPUOOpETEeHHWEM TMpaBa BIAJCHMUS,
NOJIb30BAHUSI W PACIOPSDKEHHMS]T aKTUBAaMHM  IOPUJIMYECKOrOo Jula, U
yrpoxarouiee 0e30MacHOCTH JUYHOCTH, OOIIECTBA U TOCYIAPCTRA.

JInst getanbHOrO MccaeqoBaHUsl MPOOJIEMbl pelepcTBa HEOOXOAUMO
pPacCMOTPETh €ro CYIIHOCTHBIE XapaKTEPUCTHUKU, K KOTOPBIM OTHOCSTCS
YYaCTHUKHU OTHOILICHUM, O0BEKTHI U METOJIbI PEUIEPCKUX 3aXBaTOB [2].

1. Tunosiorust y4acTHUKOB OTHOILLIEHUH, BO3ZHUKAIOUIUX 110 TTOBOLY
pelaepcKux 3aXBaToB, MpecTaBiaeHa B Tabauue 1.

Kaxmas rpymnma ydyacTHHUKOB HEc€T B cebe  OmpecsICHHBIM
byHKIIMOHATBHBINA HAOOP, UTO, B CBOIO OYEPE/Ib, MO3BOJISIET Pa3ACIUTh UX HA
7IBa MPOTUBOOOPCTBYIOIINX JIarepsi:

®YUACTHUKH, PEATTU3YIONINE PEUACPCKUI 3aXBaT U OKA3bIBAOIIIHE
COJICUCTBHE.

®YYACTHUKHU, IPU3BAHHBIE OCYILIECTBIIATh MPOTUBOICUCTBHE
POTUBO3aKOHHOMY JIESIHUIO.
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Tabnuna 1 - Tunonaorus yuacTHUKOB OTHOLIEHUM, BOZHUKAIOLIUX 110 TOBOTY
peNIepCKUX 3aXBaTOB

['pynma
Py OyHKIUA Y4yacTHHK
YYaCTHUKOB
Peanuzauus [Ipodeccuonanbubie
CyOBeKThl peiepcKkux | 3axBara pelIepCKre OpraHn3aluu
3aXBaTOB [Ipenynpexnenue
PEAYIPERA Opranuzanusi-uenb
[IpoTuBOAEHCTBUE
3aKa34yuKy, KOHKYPEHTBI,
3auHTEpEeCOBaHHbIE B . COBJIAEIIbIIBI ousHeca,
ConelicTBue
3aXBaTe YYaCTHUKHU MEHEPKMEHT  OpraHu3aluu-
(S0
CTpyKTypBhI
PYKTYPEL, MB/I Poccuu, npoxyparypa,
MPU3BaHHbIC o
N IIpenynpexnaenue | CieacTBEHHBIN KOMMTET,
MPOTUBOECHCTBOBATh s
[IpotuBoneiicTBrE | apOUTpPaKHBIE CYJbI, CYJIbI
OCYILIECTBJICHUIO

’, 0O0IIIeH FOPUCTUKITHHI
perIepCKUX 3aXBaTOB m PHCAMKIL

denepanbHas ciyx06a
perucTpanuu, Kajuactpa H
kaprorpadhuu, DeaepanpHas
ciyx6a 10  (DUHAHCOBBIM

[IpuBneyeHHbIE [Ipenynpexnenue
pv PEAYHPERA pPBIHKaM, denepanbHas
(HeTpanbpHBIC) [IpoTuBOAEHiCcTBUE
. HaJoroBas cityx0a,
CTPYKTYpPBI CopelictBue
denepanbHas
aHTUMOHOIIOJIbHAA  CITyX0a,
denepanbHas ciyk0a

Cy1eOHBIX TPUCTABOB

2.Cnenytomeit  XapaKTepUCTUKOW  SIBISIIOTCS ~ OOBEKTHI  BBHIOOpA
penIepoB. Heobxoaumo BbIABUTH (aKTOPBI, KOTOpPHIE Ha YpPOBHE
XO3SUCTBYIOIIETO  CyOBEKTa CHOCOOHBI  BIUATH HA  CTENEHb  €ro
MOJIBEP>KEHHOCTH PEHIEPCKUM 3aXBaTaM.

K ¢axtopam ys3Bumoctu XO3SICTBYIOIIUX CYOBEKTOB  JJIf
peiiIepcKoro 3axBaTa MOXXHO OTHECTH BBIOOp OpTraHHM3aIlMOHHO-TIPABOBOM
(GOpMBI FOPUIMYECKOTO JHIA W OCYIIECTBISAEMBIH BHUA SKOHOMHYECKOMH
aesTenbHOCTH. JlaHHOE pelieHre 00yCIOBIECHO B MEPBYIO OYepeb TEM, YTO
OopraHu3allvsi, BbISIBUB MPoOebl B KaKoM-muOo cdepe cBoel AesITeIbHOCTH,
UMEET BO3MOXKHOCTh YCTPAaHUTh HEIOCTATKA U MOBBICUTH SKOHOMHYECKYIO
0€30MacHOCTh, CHU3HMB TMPH 3TOM BEPOSTHOCTh BO3HMKHOBEHHS pPHCKa
peraepckoro 3axsara [3].
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K  xoszgiicTByomMM  cyObeKTaM, HauOoyiee  IMOABEPKEHHBIM
pENIEPCKUM 3axBaTaM, OTHOCSTCS IOPUIWYECKHE JIMUA C OPraHU3alMOHHO-
npaBoBoii popmoit OAO u OOO, uTo ABASETCA YIKOHOMUYECKH BBITOJHBIM,
T.K. Ha X OajaHCe HaXOJATCA AKTUBBI C BBICOKOM CTENEHBIO JIMKBUIHOCTH,
KOTOpPbIE MOTYT OBITH OBICTPO M JIETKO OOpamlieHbl B JIEHEKHBIE CPEACTBA
(HeIBMXKUMOCTD; IIeHHBbIe Oymaru; mpaBa TpeOOBaHUS; HHTEIUICKTYyalIbHbIC
mpaBa u JIp.).

3.01HOM U3 KIIIOUEBBIX XapaKTEPUCTUK PEHIepCTBa SIBISETCS OOJBIIOE
pazHooOpasue Bu0B 3axBaTa. Hanbonee pacripocTpaneHHas Kiaccudukanus
MO3BOJISIET Pa3/EisATh pEREPCTBO Ha Oenoe, cepoe U YEpHOE:

benoe pennepcTBo - HEAPYKECTBEHHOE CIMSHUE WIM IIOIVIOLICHUE
KOMIIAaHWH, COBEPIIEHHOE B paMKaX 3aKOHOJATENIbCTBA, IMPOBEIACHHOE IIO
3aIUIAHUPOBAHHOM  CXEM€ B HHTEpecax  NpEeAnpUATHA-3aXBaTUMKa.
Pa3HOBUAHOCTBIO O€IOro peiiepcTBa SIBISETCS TPUHMEI - KOPIOPATUBHBIN
IaHTaX COOCTBEHHHKA, NMPUMEHAEMbII MHUHOPUTAPUEM C LIEIBIO TPOJAKHU
CBOMX aKIHi o 00Jiee BBICOKOM IIEHE.

Cepoe peiepcTBO — MPEACTABISET BHENIHE 3aKOHHOE MOTJIOIICHHUE
IIyTEM CJOXKHBIX OIEpallMii M 3alyTaHHBIX CXEM C HCIOJIb30BaHUEM
HeJIOpabOTOK U KOJUIM3UHN B IEHCTBYIOIIEM 3aKOHOIATEIIbCTRE.

YepHoe  peinepcTBO - €My  XapakKTEpHO  HCIOJIb30BaHUE
VCKJIIOUUTEIBHO HE3aKOHHBIX JICMCTBUM, CHJIOBOM 3aXBAaT KOMIIAHUU C
WCII0JIb30BAHUEM DJIEMEHTOB Hacuus [2].

B ominune OT KpUMHHAIMCTUYECKOTO MOHATHS peraepcTsa B Poccun,
Ha 3amnaje KOpIOpaTUBHOE PEUIEPCTBO MOAPA3YMEBAET 3aKOHHYIO IPAKTUKY
HEJIPYKECTBEHHBIX CIVSIHUNA U MOTJIOLIECHHH.

B 3anagnbix crpanax, B yactHocTu B CIIIA, cymecTByer neraibHbIi
pBIHOK ciustHui u morjomeHuit (Mergers and Acquisitions - M&A),
OKa3bIBAIOIINI BEChbMa CYIECTBEHHOE BIIMSHUE Ha YPOBEHb SKOHOMHUKH [4].
B JlutBe penuepcTBO Kak SBJICHHUE HE TOJBKO HE YKOPEHWIOCh, HO, IO
OLICHKaM CIIEeLMAJIMCTOB, BPS JIU MOSBUTCS, TOCKOJIBKY HET, KaKuX Obl TO HU
OBLJIO, MPENNOCHUIOK Il 3TOTr0, HAalpUMEP KOPPYMIIMPOBAHHOCTH BIIACTH.
Bo ®panumm cymecTtByeT 3aKOH O TOPrOBBIX TOBAPHUILECTBAX, KOTOPBIN
perynupyet aestenbHOCTh AQO. IlpuMeHeHWe Ha NpaKTUKE 3aKOHA
OoOyCIIOBMJIO TOYTH TIOJHOE OTcyTcTBHEe BO DpaHuuu pelaepcrsa.
Oco0eHHOCThIO peiiiepcTBa B YKpauHe SBISCTCS WCIOJIB30BAHUE PEIICHUI
TPETEUCKUX CYJIOB, KOTOPBIE BBIHOCATCS 0€3 TOCTATOYHBIX OCHOBAHHM[S].

B kauectBe 00BeKTa peiepCcKOro 3axBara BBICTYMAET, KaK MPABUIIO,
NpeanpusITHE KaK UMYIIECTBEHHBI KOMIUJIEKC, Kak 00BEKT COOCTBEHHOCTH.
Llenpro siBNsieTCs 3aBlajfieHUE ero COOCTBEHHOCTHIO M aKTUBaMU. B cBsi3M ¢
STUM BO3HUKAET HACTOATENIbHAs HEOOXOJUMOCTh B HH(OPMAIMOHHO-
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METOIMYecKoM  oOecriedyeHnuH  TpoOJieMbl — peilepcTBa, MOHMMAaHUU
coJiepKaHusI TTOHATHS O€30MaCHOCTH KOMMEPUYECKOU JESTEIHPHOCTH B IIEJIOM
Y SKOHOMHMYECKON 0€30MacCHOCTU B TOM UHUCIIE.

DOKOHOMHYECKAsE 0€30IaCHOCTh MPEANPUATHS — 3TO COCTOSIHHE €ro
3aIUIIIEHHOCTH OT HETaTUBHOIO BIUSHHS BHYTPEHHUX W BHEUIHUX YIPO3,
JeCTaOMIIM3UPYIOMUX (PaKTOPOB, MPU KOTOPOM 0OECTICUMBACTCS YCTOWUMUBAsS
peanu3anusi OCHOBHBIX KOMMEPUYECKHMX MHTEPECOB M LEIEH YCTaBHOMN
JEeSATENbHOCTH 3a CYET S(PPEKTUBHOTO HCIMOIB30BAHUS KOPHOPATUBHBIX
pecypcos [6].

OmgHako  He  BCe  PYKOBOOUTENW  MOPEANPUITHN  OCO3HAIOT
HEO0OXOIUMOCTh Pa3padOTKHU CUCTEMBI SKOHOMHYECKON 0€30MacHOCTH. A 3TO
B TO BpeMs, KOrjJa XO3SIMCTBYIOIIME CYOBEKTHbl MPAKTUYECKH BO BCEX
pernoHax Poccum mpoAOIDKAIOT  CTAJIKMBATBCS C  MHOTOYHMCJIEHHBIMHU
peraepckuMu  akiusiMu. Y1iepOd oOT peiljaepcTBa i SKOHOMHKH IO
pPa3IMYHBIM JKCHEPTHBIM OLEHKaMm paocturaet ot 20 mo 50 mupa. mos.
€KErOJIHO.

CorylacHO CTaTHCTHUKE ciaeacTBeHHoro komurtera MBJI Poccun o
KOJIMYECTBE BO30YXKJEHHBIX YTOJOBHBIX JEJI O PEUAepCKUX 3axBaTax,
KOJIMYECTBO MPEKPAIICHHBIX JAEI IO HKOHOMHUYECKHM MPECTYIUICHUAM
konebnercs ot 20 1o 30% [7]. Takoit HU3KUIN MPOIIEHT OOYCIIOBIIEH TEM, YTO
METOJIOB M CIIOCOOOB PEeMIEPCKHUX 3aXBAaTOB OUYE€Hb MHOTO, OYEHb YaCTO CY/IbI
HE 3HAIOT, KaKk K HUM NoAX0AuTh. OHU WM MIPUOCTAHABIIUBAIOT UX, WU MO
TOOBIMU TIPEIJIOTAaMU TBITAIOTCS BEPHYTH OOPAaTHO HA JOMOJHUTEIHHOE
paccienoBaHueE.

Kpome Toro BpakaeOHBIN 3aXBaT MPEJCTABISAET IIEHTPOOCKHBIA BUT
KpPUMUHAJIBLHON JIESATEIBHOCTU: €CJIM OTCYTCTBYIOT 3()(PEKTUBHBIC MEpPHI
MPOTUBOAEHUCTBUS, TO 3TU BUAbl HAUUHAIOT CTPEMUTEIIBLHO PACIIPOCTPAHATHCS
OT LIEHTpa K nepuepru C yBEIMUUBAIOIIECHUCS CKOPOCTHIO.

B Poccun B CIOXKUBIIMXCS SKOHOMHYECKHMX YCJIOBHUSAX IMpobiiemMa
perimepcTBa ¢ KaXAbIM TOJOM CTAaHOBHUTCS 0o0Jiee IKUBOTPEICIIYIICH.
Kaxnaplii BTOpON pPyKOBOIAWTENb CTAIKUBAJICA C CHUTyallMEH, KOTJa PHUCK
NOTepATh CBOM OW3HEC ObUT BEJIHMK, HO TPaMOTHOE MCIOJIb30BAaHUE
TE€XHOJIOTUH T10 MPOTUBOJACUCTBUIO PEUAEPCTBY MPEIOTBPALIATIO HAIAICHUE.

B nensix mpenoTBpalleHus peuaepCcKux 3aXBaTOB WIIM CBEJICHHIO HA
MUHUMYM TIOTEPh MPHU YK€ HAauaBIIEMCs 3aXBaTe HeoOXoauma pa3paboTka
MEXaHH3Ma MPOTUBOJCHCTBUSI.

JlaHHBIN MEXaHHU3M MPEJICTABISAET COO0M CUCTEMHOE MPOTUBOACHCTBUE
pEeNIepCTBY, BKIIOYAIOIIEE:

1.IToaTannyto peanu3anuio roCyJapCTBEHHOM MTOJIUTUKH,
BKJIFOYAIOIIEH MPEBEHTUBHBIE M DKCTPEHHBIE MEphbl. VX LENbI0 BBICTYIAET
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MUHHMH3ALUsI HETATUBHBIX MPOSBICHUN PEHECKUX 3aXBAaTOB Ha S3KOHOMMKE
Poccun.

2.0cylIecTBICHHE KOMIUIEKCA MEPONPHUSATHI  XO3SHCTBYIOIIUMU
CyOBbeKTaMU TOCPEJACTBOM  CO3AaHUA  3(PPEKTUBHON  KOPHOpATHBHOU
CUCTEMBI 3alIUTHI U PA3BUTHS XO3SHCTBYIOMINX CYObEKTOB [8].

MHOroneTHii1  ONBIT MOPOTUBOJCUCTBHUS PEUIEPCKHM  3axBaTaM
MO3BOJISIET pa3paboTaTh W OCBOUTH Ha MPAKTUKE JCHCTBEHHBIE TEXHOJIOTUU
OOpBOBI  C HENIPY>KECTBEHHBIMH ~ TIOTJIOLIEHUSIMUA, KOTOPBHIE  TO3BOJISIIOT
COXPaHUTh 32 PYKOBOJICTBOM OIE€PATUBHBIN KOHTPOJIb, COXPaHUTh MPOPUIH
paboThl TmpeanpusTHs, cOepedb aKTUBbI KOMIAHUM U MPEIOTBPATUTH
OaHKPOTCTBO.

[lepedyeHb NMPEBEHTUBHBIX MEP 3aIIUTHI OT PEHAEPCKOro 3axBaTa Ui
KOKJIOTO NPEANnpusaTas pa3padaThIBa€TCs HWHAMBUAYAJIBHO C yYE€TOM €ro
cnenu(UKU U BBICTPAUBAETCA B YETKYHO CUCTEMY 3allUThl SKOHOMUYECKUX
MHTEpECcOB. MeponpusaTus MOTYT KacaTbCs IOPUANYECKON, YKOHOMUYECKOH,
COLIMAJIBHOM W UHBIX CTOPOH pPabOThl KOMIAHUU B COBOKYIHOCTH C
MOJJIEPKKON CyOBEKTOB rOCYAapCTBEHHBIX CTPYKTYP [9].

B cnydae, xorga peiepsl yxe Hadalau aKTUBHO JAEHCTBOBATH, HY>)KHO
MPUHUMATh SKCTPEHHBIE MEpPbl 3alllUThl MPEANPHUATHS, OCHOBHOM UEJbIO
KOTOPBIX, SBJISAETCS 3aCTaBUTh PEUJEPOB OOOPOHSTHCS, a HE MPOAOIIKATH
HanajcHue.

HeobxoaumMo OTMETHTh, YTO YHUBEPCAIBHON 3aIlUTHI OT PEHIepCKUX
aTak HE CYyIIECTBYET, IPUMEHEHUE MTPEMIOKEHHBIX MEP JIMIIb PE3KO CHUKAET
3¢ (PEKTUBHOCTH YCTEIIHOTO OCYIIECTBIECHUS PEMIEPCKOro 3aXBaTa.

PeigepcTBO HEraTMBHO CKa3blBAETCA HAa PA3BUTUU POCCHMCKOTO
o6usHeca. OHO OJIOKUPYET MPOIIECC IUBUIIM30BAHHOM KOHKYPEHIINH, CHUYKAET
WHBECTULIMOHHYIO  MPUBJEKATEIHOCTh  OTpaciedl W  MOpeanpHusiTUi,
noApbiBaeT  (yHAAMEHT  PBIHOYHOM  SKOHOMHUKM  —  OTHOLLUEHUS
COOCTBEHHOCTH.

OueBuzieH ACPUIUT KPUMHUHOJIOTMUECKUX HCCIEAOBAHUN MpOOIIeMbl
penzepcTBa, XOTSA MX PE3YJNbTaThl MOTYT IPEACTABIATbH MHTEPEC KAK IS
YTOJOBHOIO, TpPaXJAaHCKOro, TaK M A JpYyrux OTpaciie mpasa.
OTCYTCTBYIOT KOMIUIEKCHbIE HCCIEIOBaHUS 3aluThl OuzHeca B Poccum ¢
MO3ULIUNA SKOHOMUKH, ITOJIUTHKH, TO3UTUBHOTO IIPABA.

TeHaeHIMu MOCIEIHEr0 BPEMEHU CBHUIETENBCTBYIOT O TOM, 4YTO
OOJIBIIMHCTBY  MPEANPHUSATHI, HE 3aJAyMBIBaBIIMXCA O BO3MOXHBIX
«peniepcKux» aTakax, HEOOXOJUMO YK€ ceiuac MmpeAnpuHUMaTh MEpbl 10
3alUTe CBOero OwW3Heca OT BPaXIEOHOrO TMOIVIOMIEHUS - OLEHUTH
ySI3BUMOCTh CBOET0 OM3HEca, a TaK K€ MNpPOoAyMaTb BO3MOKHBIE CXEMBbI
3aIllUThI, HHAYE 3aBTPa MOXKET ObITh MO3HO.
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