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Bonpochbi:

[ocynapcTBeHHOE perynmpoBaHme 3KOHOMUKN.
HanoroBo-6tomaxeTHast (douckanbHas) nofMTUKa.
[leHeXXHO-KpeanTHaa (MOHeTapHas) NonnTuUKa.
B3anmocBsa3b UCKanbHOU N MOHETAPHOW MOJTUTUK.
MoHeTapucTckasa TpakToBKa OEHEXHO-KpeANTHOU NOSTUTUKMN.



[[ocyaapcTBeHHOe perynmpoBaHue
3KOHOMWKU U €ro uenn

[ocygapcTBEHHOE perynmpoBaHmne 9KOHOMUKM — KOMIIIEKC Mep,

OEUCTBUN, MPUMEHAEMbIX FOCYOapPCTBOM AN KOPPEKLUN U
YCTaHOBTEHUA OCHOBHbIX 3KOHOMWYECKNX MPOLIECCOB.

OCHOBHbIMU LIENAMUA rocygapcCrBeHHOrIo perymamnpoBaHnA ABIAKOTCA:

[docTmxeHne sKOHOMUYECKOU N CoLIMarbHO-NOSINTUYECKOW
CTabunnbHOCTU B CTPpaHe.

YcuneHne HaumoHanbHbIX KOHKYPEHTHbLIX NMPpEeENMYLLECTB.

1ObecnevyeHne 3KOHOMMNYECcKon be3onacHOCTMW.

JApanTauus PbIHOYHbLIX MEXAaHNU3MOB K Pa3liMt4HbIM CUTYaLUAM.




OO0bBLEeKTbl rocyaAapCTBEHHOIO
perynmpoBaHus

KOHKpeTHbIe uenu paspabdaTbiBatoTCA B COOTBETCTBUN C
obbekTamu perynmpoBaHuda. Obbektamm rocyaapCcTBEHHOIO
perynmpoBaHuna ABNSAOTCA:

[ OKOHOMUYECKUN LIUKIT.

13aHATOCTD.

| [leHexHoe obpalleHue.

1OTpacneBas U permoHarnbHasa CTPYKTypa X035UCTBa.
YcnoBua HakonneHus kanutana.
|BHeLwHe3koOHOMMYECKNE OTHOLLUEHUA. ..




MeToAbl rocyaapCTBEeHHOro
perynupoBaHus

[ocygapcTBEeHHOE perynnpoBaHue B yCroBUsiX PbIHOYHOTO
X039NCTBa npeacraBnsieT cobom cnctemy
agMUHUCTPATUBHBLIX, 9KOHOMMNYECKUX N UHCTUTYLMOHASbHbIX
MEeTO40B BO34ENCTBUA HA SKOHOMMUKY.

[JAOMUHUCTPATUBHbIE — HarnpasreHbl Ha obecrnevyeHne
NpaBoOBOWN MHMPPACTPYKTYPbI (MPUHATNE 3aKOHOB, pa3paboTka
coumnanbHbIX Nporpamm...).

INHCTUTYUMOHaNbHbIE — BO3OEUCTBME Ha OCHOBE
00pa3oBaHNA MHCTUTYLIMOHAlbHbIX CTPYKTYP (co3aaHue
coumanbHbIX MHCTUTYTOB; co3daHne CUCTEMbI HaLMOHaNbHOW
NHOopMaLnn ).




IKOHOMUYECKHe MeToabl BO3eUCTBUSA Ha

3KOHOMMUKY

B030enCTBYIOT Ha pa3nunyHbie acneKTbl SKOHOMUYECKOro npoLecca
(COBOKYMHbIM CNPOC; COBOKYMHOE NnpeanoXxeHue n ap.).

KOHKPETHBbIMUN NHCTPYMEHTAMM 3KOHOMUYECKUX METOOO0B ABMAKOTCA:
|[[leHexxHasa nonuTuka.
KpeguTtHasa nonutuka.
|HanoroBas nonutuka.
| BrogxeTHasa nonuTuka.
|CoumanbHaga nonuTuka.
[MonuTtnka B 06nactn 3aHATOCTW.

|AHTUMHPNALUMOHHAA NonUTMKa 1 4ap.



PuckKkanbHad nonuTUKa rocygapcrBa
()

duckanbHasa (Hanoroeo-0lO4XXeTHasA) NONUTUKa rocy4apcTea —
KOMMIEKC rocyaapCcTBEHHbIX MeEPONPUATUN B cdhepe
Harorooos1I0XXeHUA U rocyqapCTBEHHbIX PAacX0o40B.

Lienb ®I1 - crnaknBaHne kornedbaHmnm SKOHOMMNYECKUX LIMKNOB U
OOCTMXEeHNE 9KOHOMUYECKOro paBHOBECUS B CTpaHe NyTeMm
CUCTEMbI roCcyOapCTBEHHLIX pacxXxo40B U TPaHCAEPTOB, a Takke
CUCTEMbI HANOroB U NbIOoT.

3apayu:

[1[JoCcTuUKeHne BbICOKOro YPOBHS 3aHATOCTM NPU YMEPEHHOU
NHNALMNN.

[1Obecne4yeHmne ycTon4nBoro aKOHOMNUYECKOro pocTa.
OO6bekT PI1 - BKOHOMUYECKUNIN LINKIT.




HenctBue domnckanbHon nonunutTuku (Prl)
®I'lT HanpaBneHa Ha:

JCHWXeHnsa Hanoros ANst NOAAEPKKN YaCTHbIX
MHBECTULMN N yBENNYEHNE rOCYJapPCTBEHHbIX PACcX0O40B
05151 CTUMYINMPOBaHUA NPOM3BOACTBA B Nepuoa
SKOHOMMYEeCcKOoro cnaga.

1YBennyeHnsa Hanoros Ansi COKpaLleHUs YacTHbIX
MHBECTULINIA U YMEHbLLUEHME rocydapCTBEHHbIX PACXOA0B
0119 OrpaHn4YeHns Npon3BoACcTBa B Nepuo LMKITNYECKOro
nogbema.




Buabl douckanbHON NONIUTUKN




HeauckpeunoHHaa PJ1

OO6ycrnoBneHa TeM, YTO U3BMEHEHUS B YPOBHE roc. pacxoaoB U
HaoroB NPOMCXOAAT aBTOMaTUYECKN B 3aBUCUMOCTW OT KonebaHus
BENNYNHbI HALMOHAaNbHOIO A0X0A4a.

[1Mpwn umknmnyeckom cnage. CoBOKYMNHbIE A0X04bl COKPALLLAKTCS —
YMEHbLLIAKTCA HANorM — yBenmumBarTCcsa TpaHCEPTHbIE MNaTEXN —
NOBbILLEHME COBOKYMHbIX PACXOA0B M CNpoca B CTPaHE —
yBennyeHne Nnpon3BoaCcTBa — CMAr4eHne cnaja.

[Mpn unknmuyeckom nogveme. YBenmdeHme CoBOKYMHbIX 4OXOO0B -
NOBbILLEHNE HANOroBbIX NOCTYMNNEHNN — YMEHbLUEHUEe
TpaHCepTHLIX NnaTexen (counanbHbIX BbINMaT) — COKpallaeTcd
COBOKYIMHbIe NpeanoXeHne 1 cnpoc — CokpalleHne Npon3BoaCcTBa.
[TonuTUKa BCTPOEHHbIX CTabUMnM3aTopoB (amMopTn3aToOpOB
LMKIMTUYHOCTU) — HAnoroB N TPaHCAEPTHbLIX NMiaTexewn.



OdunckpeunoHHasa (pucKanbHas
NOJINTUKA

OcHoBaHa Ha »XeCcTKOM BMeLLlaTeNbCTBE rocyJapcTBa B
9KOHOMMUKY. Llenb — MakcumanbHoe npnbnmkeHne
paBHOBECHOro o6bema Npom3BoACcTBa K 06beMY
NPOM3BOACTBA NPU NMOMHOW 3aHATOCTMW.

1CTumynupytoLas nonuTruka — B nepuos, LMKIIM4YecKoro cnaja.
HaueneHna Ha yBenmyeHmne o6beMoB Npon3BoACcTBa U 06beMa
COBOKYMHbIX Pacxo40oB 3a CYET YBENIMYEeHUS rocyJapCTBEHHbIX
PacXo40B U YMEHbLLUEHNN HanoroB..

[1CoepxuBatoLlasa NnonmTuka — B nepuon UMKIn4eckoro
noabema. OcyLlecTBnsAeTcs NyTeM YyMEHbLLIEHNS
rocyaapCTBEHHbIX PacXo0B 1 NOBbLILLIEHMS HASOroB, 3a CYET
4yero cokpallalTcd YaCcTHble pacxoabl. B pesynbsrate pacxogbl

A CI'IiOC COKiaiaI-OTCFI‘ YTO CMAIrvaeT I/IHﬁJ'IFIiI/II-O CI'IiOCa.




[ocypapcTBeHHbIN OroOXKeT

[OC. OIOIKET — COBOKYMHOCTb 9KOHOMUYECKNX OTHOLLEHWUIA,
KOTOpblE€ BO3HMKAIOT B NPOLIECCe COo3aaHus, pacnpeneneHus
1 MCMOJb30BaHMA rocyJapCcTBOM LieHTpanmM3oBaHHOro poHaa
[EHEXHbIX CpeacTB.

[oc. bromKeT — rogqoBot GUHAHCOBLIW MN1aH PacxodoB
rocygapcTBa U UICTOMHUKOB UX MOKpbITUS. [epnoa
ncuncreHnsa — pmHaHcosbin rog. Cb6anaHcupoBaHHbIN
rocorogkeT npeanonaraeT paBeHCTBO AOX040B 1 PacxodoB.



Pacxoabl 0roaxeTta

Pacxopabl 6rogxeTta — AeHeXXHble cpeacTBa, KoTopble
HanpasleHbl Ha dMHaHcoBoe obecneyeHne 3agay u

doYHKLNIN rocyaapCTBEHHOINO M MECTHOIO
camoynpasneHuda. PacxogHasa 4yacTtb brog)keta COCTOUT U3:

[IPacxogoB Ha coumanbHbie HyXXabl (He MeHee 50%).

[IPacxoabl Ha nogaepxaHnm o6opoOHOCNOCODOHOCTU CTPaHbI
(He MeHee 20%).

[13aTpaThkl Ha obcnyXmnBaHue roc. gonra.




[loxoabl OrogXxeTa

[loxogHasa YyacTb oopMMPYETCA 3a CHET HANOroB NOCTYNNEHNN U
00X040B rocygapcTsa OT pas3fiMyHbiX BUOOB AeATENbHOCTH:
HanoroBble goxoabl (okono 80%) — HAOC, akun3bl, NOLWSINHbI;
HeHaroroBsble 4OX0A4bl — LEenesble B3HOCHI, MOCTYM1EHUSA OT
MCNONb30BaHNA roc. UMYLLLECTBa (Mpoaaka 1 apeHaa);
6e3B03Me3aHbIE MOCTYMNIEHUS.

Buabl 1oxo0os:
|CobcTBEHHbIE.
1[JoTauun n cydoseHuunn.

| Perinmiiroime ioxoibl.




PyHKUUM OroaXKeTa

lNepepacnpeneneHne HaLuMoHanNbLHOro oxoaa.

1l'oc. perynmpoBaHue 1 CTUMYIMpoBaHNE 3KOHOMUKN.
1CTuMmynmpoBaHne Hay4YHO-TEXHMYECKOro nporpecca.
|drHaHcoBOe obecneyeHne coumanbHOW NMONMUTUKN.




broaxeTHbIn gedpuumnT

brooXeTHbIM oedunumnT BO3HUKAET B TOM Crydae, korga
pacxobl rocygapcTBa NpeBbILWAaT AoxXoabl broaxeTa.

1O6wmn pedonunt — dpakTnyecknm gepuunt brogxera.

[1MepBUYHBIN OedPUUUT — PaKTUYEeCKUN 3a MMHYCOM
NPOLEHTHbIX BbINnat no roc. 4onry.

Ecnun 3HaunTenbHasi YacTb obLlero gedpununTta HanpasrneHa
Ha noralleHue NPoLEeHTOB NO rocygapCTBEHHbLIM LEeHHbIM
Oymaram, To PprHaHCOBOE MOMOXEeHWE CTPaHbl O4YEHb
HeyCTOU4nBOE.

brogKeTHbIN aeduumnT dyaeT 6onbLNM MPU CoOKpaLLEHNN
Hanoros, 4YeM Npu yBenmyeHnmn rocygapcrtBeHHbIX pacxogos.




PunHaHcupoBaHue gedpuumnTa
orogxeTa

[TepBbI cnocob — MoHeTmn3auns aeduumTa roc. 6loaKeTa, T. e.
COKpalleHune geduunTta 3a cHeT geHEeXHON SMUCCUM (BbiNyCKa
HOBbIX eHer). BegeT K yBennyeHuno nHdnsaumm B dyayLiem.
[ocynapcTBO, MO CYTWU, OTKA3bIBAETCHA OT YacTu gonra, T. K.
pacnnavynBaeTcsa obecLeHEeHHbIMN JeHbraMu.

BTopon cnocob — npeBpalleHne aedpuunta otoaxeTta B
rocygapCTBEHHbIN OO CNeayoLWUMM NYyTIMN:

[1Mony4yeHna mexxayHapoaHbIX KpeaunToB.

[IMony4yeHne KpeamnToB B HALUMOHanNbHbIX baHKax.

Amuceunsa roc. LUeHHbIx bymar, T. e. geduuUuT CoKpallaeTcsl 3a CYET
yBENUYEHNS 3a0/KEHHOCTM rocyAapCcTBa BragenbLam LIEHHbIX




[Mpobrnembl dpucKkanbHOU NOSINTUKN
®l'1TyacTo noaBepraeTcs KPUTUKe, T. K. CBA3aHa C:

13 ddekTomM BbiTecHeHUA. CTumynupytowas Ol
(OeduunTHaa) MMeeT TeHOEHUUN K YBENNYEHUIO
NPOLEHTHbLIX CTaBOK N YMEHbLLUEHUI MHBECTULMOHHbIX
pacxonoBs (Ha cnage), YTo No CyTu NnoapbiBaEeT ee
CTUMYNMPYHOLWLNN SCPIEKT.

13 dPeKkT uncToro akcnopra. NoBbILLIEHNE YPOBHA LEH —
YMEHbLLEHWE JKCNopTa U YBENNYEHNE UMNOPTa —
CHU)KEHWE COBOKYMHOIO Crpoca Ha OTEYECTBEHHbIE
bnara.




MoHeTapHas (AeHeXHo-KpeauTHas)
NONINTUKA

[leHexxHo-kKpeguTHaa nonutuka (LKI') — 3TO COBOKYNMHOCTb MeponpuUdaTnm
LleHTpanbHOro 6aHka v npaBUTENbLCTBa B 00NacTu OEHEXHOIO
obOpalueHus n kpeaura.

OKT1 - roc. nonntmnka, HanpaeneHHasi Ha nogaepxaHne obbema
NpPOn3BOACTBA W 3aHATOCTUN HA ECTECTBEHHOM YPOBHE NMyTEM
npeanoXeHns geHer u perynnposaHua 4eHeXXHOM MaccChbl B CTpaHe.

OcHoBHble uenu OKI'1 rocyoapcTsa:
[1CaoepxuBaHue NHNALUN,
[1OBecrnevyeHmne NormHOW 3aHATOCTM.
[IPerynupoBaHne TeMnoB 3KOHOMUYECKOro pocTa.
[ICmMArdyeHne UMKnmM4Yecknx konedaHmm B 3IKOHOMUKE.
[1ObecneveHne yCcTONMYMBOCTU NaTeXXHOro banaHca.




Iencreue oeHeXXHO-KpeaANTHOU NMOSNINTUKN
rocyoapcrBa

[KI'1 HanpaBneHa Ha:

[lYBennyeHne aeHeXXHoro npeanoXXeHmsa u
CTUMYNMpPOBaHME COBOKYIMHbIX pacxodoB B CTpaHe BO
BpemMsi 3KOHOMMNYEeCKOro crnaaa.

[JYMeHbLLeHne OJeHEeXHOro NpeanoXeHnus U orpaHnyeHne
COBOKYMHbIX PACXO40B B nepmo Hnaumn.

Obbektom K1 aBnaetca AeHEXHbIN PbIHOK.



[1eHbI'M U X CBOUCTBA

[eHbrn — Bce To, YTO NpUHUMAaeTcsi B 0OOMeH Ha TOBapbl U
YCIyr Unn B KAYECTBE norallueHua gosnra ans
nocneayroLero aHanorm4Horo oomeHa.

CyLWHOCTb AEHEr pacKkpbiBaeTcs B NATU QYHKLNAX:
Mepbl cToMmocTH

1CpepncTtBa obpalleHuns

1CpepcTtBa nnartexa

1CpepncTtBa coepexeHunst 1 HakonseHUs
MwupoBble AeHbIu




JINKBUOHOCTbL
[ NaBHOE CBOMUCTBO AeHer — abcostoTHasa NMUKBUOHOCTD.

JIMkBMOHOCTb — 3TO Mepa TOro, HACKOJbKO ObICTPO
MOXXHO OOMEHATb KakKon-rnmbo akTUB Ha HalNn4yHble
NeHbrn.

OBbIYHO pa3nMyaloT BbICOKOSTMKBUAHBIE,
HU3KONMMKBUAHbIE N HEMUKBUAHbIE LEHHOCTU (aKTUBHI).
Uem nerye n bbicTpee MOXHO OOMEHSATL aKTUB C YHYETOM
ero NosIHoM CTOMMOCTU, TeM Donee NUKBUOHbIM OH
aBnsgetcsd. [1na ToBapa nnMkBUAHOCTb OyAeT
COOTBETCTBOBATb CKOPOCTU €ro peannsaumu ro

HOMWHAaIbHOU ieHel be3 iOI’IOJ'IHI/ITeJ'IbeIX CKI/IiOK.




IleHeXXHoe npeanoXxeHue

[leHbrn MMET CTOMMOCTb, Briarogaps ToBapam U ycryram, KoTopble
npnobpeTatoTcs Ha HMX Ha pbiHKe. [ogaep)kaHmne nokynaTenbHowm
CMOCOOHOCTW JEeHer B 3HaYNUTENbHOW CTENEHM 3aBUCUT OT TOC.
PErynupoBaHne AEHEXHOro NpeanoXeHus.

[leHeXXHOe npeanoXxeHne — AeHeXXHas Mmacca, HaxodsLascs B
obpalleHnn n cocTosdLlas N3 pasnnyHbiX JeHEXHbIX arperaTtoB (M).

[eHbrn aMmnTUpytoTCs (BbiNycKkaroTcs B 0bpalleHme) Tpems Tunamm
yYpexXaeHui:

[KoMMepYeCcKknMun baHKkamu

[rocygapCTBeHHbIM Ka3Ha4YencTBOM
|SMWUCCUOHHBIM BaHKOM.




IleHeXHble arperaTtbl

[na xapakTepucTUKN AEHEXKHOIo NpeasioXXeHnsa NPUMEHSIIOTCS
pa3nn4yHble 0000l aloLMe NoKasaTenu, Unu Tak HasbiBaemMble
neHexHole arperatbl. K HUM 06bIMHO OTHOCAT cneaytouwme:

[Arperatbl M-1 — "aeHbru onga caenok" — ato nokasaTernb,
npeaHa3Ha4vYeHHbI Ansa namepenmnst oobema dakTn4eckmux cpeacTs
obpalyeHust. OH BKIOMaeT Hann4yHble AeHbrn (0aHKHOTbI U
Pa3MEHHbIE MOHETbI) U DAHKOBCKUE OEHbIN.

[HArperatbl M-2 n M-3 Bknto4atoT, Kpome M-1, oeHexHble cpeacTBa Ha
cbeperaTternbHbIX 1 CPOYHbIX CHETAX, a TaKKe OENO3UTHbIE
cepTnduKaThbl.

[IHanbonee nornHble arperaTtbl AEHEXHOro npeasoXXeHns — L n D.
BkritoyaeT npoyme nMKBUAOHLIE (NerkopeanndyemMblie) akTuBbI, Takne




[1eHeXHbIN PbIHOK

[1eHeXXHbIN PbIHOK — YaCTb PUHAHCOBOIO PbiHKA, PbIHOK
KPaTKOCPOYHbIX BbICOKONMUKBUAHbLIX aKTUBOB; PbIHOK, HA KOTOPOM
CMpOC Ha AeHbIM U X NpearioXXeHmne onpeaendarT YPOBEHb
NPOLEHTHON CTaBKW, "LUeHY" OeHer; CETb MHCTUTYTOB,

obecnevymBaoLLmMX B3aMMOAENCTBME Cnpoca U NPeaf1oXeHns
neHer.

Ha geHeXxHoM pblHKe AeHbrn "He npogarotca” 1 "He nokynatTtca”
nogobHo gpyrum ToBapam. B aTom crneundomka geHeXHOro pbiHKa.
[1pn caenkax Ha JeHEXXHOM PbIHKE AeHbIM OOMEHUBAKOTCA Ha
apyrue nukBuUaHble cpeacTea no anstepHaTUBHOU CTOUMOCTMW.



KpuBble cnpoca v npeanoXxeHus
AeHer

KpunBasi npeanoxexHusa S _nveet cboplvly BEpPTMKanbHOW NPAMOWU
npuv gonyLweHnmn, 4To LI,eHTpaJ'IbeII/I BaHK, KOHTPONUPYHOLLNX
OeHeXHoe npeanoXeHue, CTPEMUTCA NoaaepPKNBATb €ro Ha
donkcnpoBaHHOM YpOBHE HE3ABUCUMO OT U3MEHEHUN
HOMUWHaNbHOW NPOLEHTHON CTaBKW.

Kak 1 Ha rntobom pbIiHKE, paBHOBECKE HA JEHEXXHOM PbIHKE UMEET
MECTO B TOYKE NepeceyvyeHna KpMBbIX Ccripoca U npearnoXeHus.
PaBHOBecKe Ha pbIHKE OeHer o3Ha4YaeT paBEHCTBO KONMYeCcTBa
OeHer, KOTOPOE X03AUCTBEHHbIE areHThbl XOTAT COXPaHUTL B
dopme M-1 (HannyHbIX AeHer U YeKOBbIX BKNaaoB), KONMMYeCTBY
OeHer, npeanaraeMomy LeHTparnbHbIM ODaHKOM.



PaBHOBecUue KpuUBbLIX Cripoca u
npeanoXxeHusa geHer
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Puc. 3.2. Kpueble cnpoca u npeodioxceHua oenez



MeToAabl perynupoBaHUs OeHEeXHOro
npeAanoXxeHus

OCHOBHbIE MHCTPYMEHTbI LlEeHTpanbHOro 6aHka B peanusaunm KpeamTHO-
NEHEXHOW MONMUTUKN:

[1PerynnpoBaHue odomnunarnbHbIX pe3epBHbIX TpeboBaHMN. YBeNn4mMBasi Unm
yMeHbLUas pe3epBHble TpeboBaHus LIb MoxeT perynupoBaTthb KpeanTHYHo
aKTUBHOCTb ODaHKOB 1 COOTBETCTBEHHO BNUATL HA NPEANOXEHMNE OEHET.

[1Onepauunn Ha OTKPLITLIX pbiHKaX. [Npn npoaaXe n Nokynke LeHHbIX bymar LIb
NblITaeTCA BO3OENCTBOBATb Ha OOBLEM NIMKBUOHbBIX CPEACTB KOMMEPHECKNX
baHKOB npeasiaras Bbiro4HbIE MPOLEHTHI.

[IPerynnpoBaHue y4eTHOWN CTaBKW NMpoLeHTa (QMCKOHTHada NoNUTUKA).
3mMeHAasa y4eTHYIO CTaBKy NpoueHTa LeHTpanbHbin 6aHK BO34eWUCTBYET Ha
pe3epBbl DaHKOB, pacLUNPAS UMK CoKpallasa X BO3MOXHOCTU B
KpeanToBaHUM HaceneHua n npegnpuaTun.



MoHeTapHOe ypaBHeHMe obMeHa

MoHeTapunam Kak oaHO 13 HanpaBneHU SKOHOMNYECKON TEOPUN
OCHOBaH Ha cneaytolemM ypaBHeEHN obMeHa.

mV = P@

M — OeHeXHast Macca;

V — CKOpOCTb 0bopoTa feHer;
P — LleHa TOBapOB;

Q — KONIM4eCcTBO TOBAPOB.



3agaHus

[IKakne BapuaHThbl puckanbHOW NONMUTUKN, MPUTroaHOU
ONa ycTpaHeHUda MHAPNALMM cnpoca, MMEKOTCA B
pacnopsXXeHnn npaBuTenbLCcTea?

[IKakoBblI OCHOBHbIE pblYarn geHeXXHo-KpeauTHOU
NOJINTUKN?




