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HAsIBHOCTI Ta €(EKTUBHOIO yNPaBJIIHHS pe3epBaMH, SKHH Mae 3HAYHUI 1HHOBALIMHUN MOTEHLA,
31aTHUH 3a0€3MeYnTH BUCOKHH PiBEHb HAYKOBO-TEXHIYHOTO PO3BUTKY YKpaiHH y MIKHAPOIHOMY
IiIoBOMY cepepoBuini. Peamizamiss ynpaBiiHCBKUX (QYHKLIH MATPHEMCTBOM IIONO pPE3EPBIB
3YMOBJIIOE HEOOXITHICTh BHUPIIICHHS TaKWUX 3aBAaHb, SIK JOCHIKEHHS Trjofam3aiii CcTaHy
€KOHOMIYHOI CYTHOCTI pe3epBiB Ta ii BHUHHUKHEHHS y CY4YaCHUX YMOBaxX TOCIOAAPIOBAHHS.
Binnosinuo no 3akony Vkpainu «IIpo Oyxrantepcekuii 00k Ta (piHAHCOBY 3BITHICTh B Y KpaiHi,
Hamionaneai monokeHHst (cranmaptu) Oyxranrepcekoro obumiky (mam — II(C)BO) ne mosuHHI
CYNepeYnTH MIXKHAPOAHUM CTaHAapTaMm (iraHcoBoi 3BiTHOCTI (man — MC®3) Ta Mi>KHapOAHUM
crannapTam Oyxrainrepcbkoro odmiky (mam — MCBO). Ha siaminy Big I1(C)bO, MC®3 ta MCBO
He mependavaroTh €IMHOTO CTAHAAPTY, IO PErYJIFOE MOPSAOK OOJIKY 1 BimOOpaKeHHs Y 3BITHOCTI
pe3epBiB.

IMocraroTh akTyajbHI MPOMO3MLIT OAO KiacHikaiii pe3epBiB CHOPUATHUMYTH AOCTOBIPHOI,
Mpo30poi 1 CBOEYACHOI iH(OpMAIi UIsl YNPaBIiHHS MMIANPUEMCTBOM. BUKOHAaHHS HaMideHOI
crparerii (oOpMyBaHHS 1 BHKOPUCTAHHS pe3epBIB Ha IMMANPUEMCTBI, sKe& pO3poOJIeHO B
HALlOHAJIBHUX 1 MI)KHAPOAHHUX CTAHAAPTIB OyXraJTepcbKOro OOJIKY A MPaBHJIBHOTO BENEHHS
(b1HAHCOBOI 3BITHOCTI, @ TAKOK CIPUSHHS HAYKOBO-TEXHIYHOMY TIPOTPECY.

[Tocrae akTyanbHa TPOIMO3ULISA, a camMe 3alpONOHYBATH HAIy KJIacH(]iKalliio BUIIB pe3epBiB
CLIbCHKOTOCTIOAAPCHKUX MIANPHEMCTB, 30KpeMa iX MOAl Ha OOOB’SI3KOBI (BCTAHOBJIOKOTBHCS HA
3aKOHOJABYOMY PiBHI) Ta TOOPOBLIBHI (YTBOPEHHS BIAMOBITHO O MOJIOKEHb O0JIIKOBOI MOJIITHKH).
Taxox 3ampornoHyBatd Kiacu(iKyBaTH pe3epBU Ha MPOTHO3HI Ta pPO3paxyHKoBl. Ilpu wmpomy
PO3paxXyHKOBHM pE3€PBOM € pe3epB, SIKUH BHU3HAYAIOTH HA IIJICTaBI PO3PAXYHKOBHUX IaHHUX
MUHYJIUX TIOAlH, a TPOTHO3HHUI pe3epB mependadae po3paxyHOK HMOBIPHOI CyMH pe3epBy Ha
OCHOBI TIPOTHO3YBaHHs MAaHOYTHIX BUTpAT MOB’sI3aHUX 3 YMOBHOKO Nojiero. BBaskaemo, 1mo Taka
kjacudikarisi pe3epBiB BiAITPAa€E POJIb, OCKUJIBKY 3a il MPABHJILHOTO BeeHHS B (DIHAHCOBIH 3BITHOCTI
Ha TIANPHEMCTBI HEOOXiTHO pO3TJsiIaTH OOIPYHTYBAaHHS iX CKJIaay 3riTHO 3 BUMOTaMH Cy4acHOI
MOCTIHAYCTPIAIbHOI €KOHOMIKH Ta PO3POOJICHHS METOAMK IXHBbOTO OLIHIOBAHHS, sIKI OlJIBIIOK
Miporo 0a3yroThest Ha (opmanmi3oBaHUX (00’ EKTUBHHUX) KPUTEPIsiX, & He CyD €KTMBHUX CYIUKEeHb
Oyxranrepa.

VY3aragpHIOIOYM BUIIEHABEIEHE, MOKEMO CTBEPKYBATH, IO MPOLEC PE3EPBYBAHHS € OJHUM 13
HallepeKTUBHIIINX 1HCTPYMEHTIB 3a0e3medeHHs CTabiIbHOCTI MAiSUTPHOCTI MIAMPUEMCTBA Ta
caMOCTpaxyBaHHA BiJ rocrnomapcbkux pusukiB. CdopMmMoBaHI Ha MIANPHEMCTBI  pe3epBU
BioOpaskaroThest y OyxranTepcbkoMy OOJIKY Ta (hiHAHCOBIH 3BITHOCTI, BOHU 311 HICHIOKOTh 1CTOTHUH
BIUIMB HA KamiTajl MONPUEMCTBA Ta WOro (PiHAHCOBI PE3yNBTATH. 3aNpPONOHOBAHI aBTOPOM
kiacugikamiiiHi BUAU pe3epBiB HAAAOTh OaraTorpaHHy XapaKTePUCTUKY AOCHIKyBaHOMY 00’ €KTy
1 MOXyTh OyTH BHKOPHCTaHI $SIK OCHOBA JJIsl OpraHisamii Ta BeleHHs OOJKy omepariii mono
(opMyBaHHS Ta BUKOPUCTAHHS PE3EPBIB.

YK 658.56:656.2
IManuenxo H.I'.
K.€.H., JOLEHT Kad)eApH eKOHOMIKH TA YIPABJIIHHS
BHPOOHHYHM | KOMepLiiiHuUM Gi3HecoM
YkpaiHcbkuii AepKABHHH YHIBEPCHTET 3a/i3HHYHOI0 TPAHCIIOPTY

OCOBJIMBOCTI YHPABJIIHHS AKICTIO HOCTIYT 3AJTIBHUYHOT O
TPAHCIIOPTY HA TIPHHIIUIIAX COLNIAJBHOI BIIIMOBITAJIBHOCTI

CrorouacHe cBiTOBe Oi3HEC-CEPENOBUILE XaPAKTEPU3YETHCS 3MIHOIO MPIOPUTETIB (HOPMYBaHHS
€KOHOMIYHMX BIJHOCMH Ha OCHOBI aKTyaji3auii NPUHLOMIIB COLHAJBbHOI BiATIOBIAAIBHOCTI, IO
BHCYBa€ HOBI BUMOTH 710 3a0e3medeHHs SKOCTI mponykuii Ta nmocayr. HeobxignicTh aganTarii 1o
CY4YaCHUX TPABWJI BeEHHs O13HECY CIIOHYKA€ BITUM3HSHI MiANPUEMCTBA 3aJI3HUYHOTO TPAHCTIOPTY
70 TPYHTOBHOTO MEPETJIsIAy MiIXOiB A0 YIIPABIIHHS 3 METOI BPaxXyBaHHsS HE TIIbKH €KOHOMIYHHX
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acriekTiB (PYHKLIOHYBaHHA Oi3HeC-Cy0 ekTiB, ame W OCOONMBOCTEH COLIAJbHO-ETHYHOIO Ta
€KOJIOT1YHOTO XaPaKTEPy.

Y 1mmx yMOBax BKpail BaroMoro 3HaueHHs HaOyBa€ PO3YMIHHS 3aJi3HHMYHOK KOMIIaHIE
NEePIIOYEPrOBOCTI T4 CTPATEriYHOI BAXUIMBOCTI HANAHHS SIKICHUX Ta JOCTYIHUX TPAHCIOPTHO-
JIOTICTUYHUX TMOCIYT 3 ypPaxyBaHHSIM MPUHIIMIIB COIATBHOI Ta €KOJOTIYHOI BiAMOBIAAIBHOCTI.
OpnHak, monpu 3a7eKIapoBaHy MepPIIOYeProBICTh BUPIIIEHHS HATOJIOMIEHOTO 3aBAaHHS, HUHI SIKICTh
MOCIYT 3aJI3HUYHOTO TPAHCHOPTY 3QJIMIIAETHCS HAa KaracTpoidyHO HU3BKOMY piBHI K y cdepi
BAHTAKHUX, TaK 1 MACAKUPCHKHUX MEPEBE3€Hb, 10 MPU3BOAUTDH A0 3HIDKEHHS JIOSIIBHOCTI KJIIE€HTIB
Ta MEPEeXOy CIOKMBAYiB IO KOPHCTYBAHHS IMOCIYraMH 1HIIMX CyO €KTiB PUHKY TPAHCIIOPTHO-
JIOTICTUYHUX MOCHYT. Y 3B’SI3Ky 3 MM BHHHKA€E MOTpeda YAOCKOHAJIEHHS IMAXONY A0 YIPAaBIIHHS
AKICTIO TIOCHYT 3aJi3HMYHOIO TPAHCIIOPTY HA OCHOBI BHKOPUCTAHHS Kpamoi MPaKTUKU
BIIPOB/IKEHHST KOHLICIIL1 COWiajbHOI BIANMOBIAANBPHOCTI, IO IO3BOJHTH TOKPALIUTH SIKiCHI
napamMeTpu TPAHCIIOPTHO-JIOTICTUYHUX MOCIYT Ta AOCSIITH HU3KH 1HIINX KOHKYPEHTHHUX NepeBar.

[PyHTYIOYMCh Ha TEOPETUYHUX 3000yTKax HAyKOBLIB y Ccdepi MEHEIKMEHTY sKOCTI
NPOAYKLI{ Ta MOCHIYT, BUAUIEHO Taki OCOOJMBOCTI YIPABIIHHS SIKICTIO TPAaHCTIOPTHO-JIOTICTUYHUX
MOCJTYT Ha MPUHIMIAX COLIAIBHOI BIAMOBIAAIBHOCTI

- YOpPaBJiHHS AKICTIO € Oe3MepepBHUM IPOLIECOM KOHTPOIO Ta KOPUTYBAaHHS SIKOCTI 3 METOIO
MOJI MIIEHHS SIKICHUX MapaMeTpiB TPAHCIIOPTHO-JIOTICTHYHUX MOCIYT;

- YOpPaBJiHHS SKICTIO TPAHCIOPTHO-JIOTICTUYHUX TMOCHYT 3aJeKUTh Bix e(pEeKTHBHOIO
(YHKIIIOHYBAHHS HE JIUIIE CIeLiai30BaHOrO MAPO3aiay y cdepi sSKOCTI, ane W 3J1aroKeHoi Ta
NPOAYKTHBHOI MpaLil BChOIO MEPCOHANY 3aJi3HUYHOI KOMIIaHii, MOYMHAIOYH BiJl K€PIBHULTBA 1 10
NPaLiBHUKIB CTPYKTYPHHUX MiIPO3MIIIIB,

- yOpaBJiHHS SKICTIO mependadae (GpopMyBaHHS AOBIPUMX MAPTHEPCHKUX B3AEMOBIAHOCHH 3
AEepKaBHUMH Ta MICHEBUMH OpraHaMH BJIAOd, TPAHCIIOPTHO-JIOTICTUYHHMHM IiAIPUEMCTBAMH,
NOCTavaIbHUKAMH, CyCIIJIBCTBOM Ta CIIOKUBAYAMU,

- YOpaBJiHHS SKICTIO  TPAHCMOPTHO-JIOTICTHYHUX  TOCIYT €  CKJIAQJHOK  CHCTEMOIO
B32€MOTIOB SI3aHUX €JIEMEHTIB, IO BKJIOYAE HOPMATHBHO-TIPABOBE Ta METOIMYHE, OpPTaHI3aIliHO-
yIpaBIiHCbKE, PECYypCHE, KaapoBe, iHpopMalliitHe Ta 1HppacTpyKTypHE 3a0e3MeYeHHS;

- YOPaBIiHHS SIKICTIO € KJIIOUOBHUM €JIEMEHTOM KOPIIOPATUBHOTO YIPaBJIiHHA, IO 3a0e3medye
(bopMyBaHHSI KOHKYPEHTHUX TepeBar Ta JOCATHEHHS] HU3KH COLIaJIbHO-eKOHOMIYHUX €(EeKTiB.

IIporte, y cborouacHux ymMoBax (pyHKIIOHYBaHHS 3aJliI3HUYHOTO TPAHCIIOPTY BiAOYBa€eThCS MiJ
BIUINBOM HH3KH 3arpo3, MO 3HAYHO YCKJIAIHIOOTH MPOLEC YNPABIIHHA SKICTIO TPAHCIIOPTHO-
JIOTICTUYHUX TIOCHYT, CePell SIKMX 3arpo3u sIK MIKpO-, TaK 1 MAaKpOpPIBHs. 30KpeMa, Cepel OCHOBHHX
3arpo3 MakpoOpiBHS HAHOLIBII BArOMOTO BIUIMBY 3aBIAOTh TaKi K. HETOCKOHAIICTH HOPMATHBHO-
npaBoBoi 0a3u y cdepl ympaBiiHHS SIKICTIO NPOAYKLIl Ta MOCHYr 3 YpaxyBaHHSM MPUHLUIIB
coLianbHOl BIANOBINAIBHOCTI, BIACYTHICTb HITKUX MPIOPUTETIB IMOAO PO3BUTKY HAIllOHAJIBHOI
€KOHOMIKH, BHIIEPEIKAIOUNH PO3BUTOK CYO €KTIB MIKHAPOAHOI TPAHCIOPTHO-JIOTICTHYHOI
CHCTEMH, 3arOoCTPEHHs KOHKypeHHii sK Ha HAIlOHAJIbHOMY, TaK 1 MIKHAPOJHOMY piBHSX,
NOJITHYHA Ta COLIAJbHO-eKOHOMIYHA HeCTaOlJIbHICTh B KpaiHi; HU3bKHH PiBEHb 1HTEJIEKTyaJbHO-
1HHOBALIHHOTO PO3BUTKY, KPUTUYHO HU3bKHUH piBEHb (PiHAHCYBAaHHS HAYKOBO-IOCIIIHUX POOIT y
cepl ynpaBiiHHA SKICTIO MPOAYKLIi Ta MOCHYT, BIACYTHICTh JAEPKaBHOI MIATPUMKH 3aI3HUYHOI
rajgy3l CTOCOBHO peaji3auii IHHOBALIIHMX HPOEKTIB, 30KpeMa y cdepi YIpaBIiHHA SKICTIO
TPAHCIOPTHO-JIOTICTHMHUX TOCIYT; BIACYTHICTh NMOBHOLIHHOI KOMITEHCALIl EP’KaBOK MiJbTOBUX
NACAKUPChKUX TEPEBE3EHb, MIABUINEHHS pIBHA KOHKYPEHTHOrO TIIOT€HLIANy IHIIMX BHIIB
TPAHCIIOPTY, HHU3bKUH piBeHb MOIH(POPMOBAHOCTI Oi3HEC-CY0 €KTIB CTOCOBHO TMPAKTHUKU
BIIPOBQ/KEHHSI TPUHLMIIB  COLIaJbHOI  BiAMOBiHaNbHOCTI Tomo. KirowoBMMH —3arpo3aMu
MIKPOPIBHSI, 110 HETATUBHO BILIMBAIOTH HA mporiec ynpaBniHHs{ AKICTIO TPAHCHIOPTHO-JIOTICTHYHHUX
NOCHyT, € 00OMEeXeHICTh (piHAHCOBO-IHBECTULIHHUX PECYPCiB, KPUTUYHHUH CTaH 3HOCY pyxomoro
CKJany Ta 3alli3HUYHOL 1H(1)paCprKTyp1/1 1 BHCOKHH plBeHb iX TEXHIKO-TEXHOJIOTIYHOTO
00CITyrOBYBaHHS, HEMOCKOHAJICTh CUCTEMHU MAaTepiaibHO-TEXHIYHOTO 3a0e3MeUeHHsT 3alli3HHYHOTO
TPAHCIIOPTY, HU3bKUH 1HBECTHLIWHUI Ta KPEIUTHUN PEWTHUHIU 3aJi3HMYHOI KOMIIaHii; BHyTPILIHE
MPOTUCTOSIHHS TpoliecaM peaiizamii pegopMaliiHuxX 3MiH y 3aJli3HHYHIH KOMTMaHii; 0OMeXeHICTh
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CTHOKHBYOTO PUHKY MOCIYT 3aJ1i3HUYHOTO TPAHCIIOPTY; HU3bKUI PIBEHb BUKOPUCTAHHS TPAH3UTHHX
MOSKJTUBOCTEH 3aJiI3HUYHOTO TPAHCTIOPTY, OOMEKeHa MPOMyCKHA 3[aTHICTh 3aJI3HHMYHUX JIiHIH;
HU3bKUH PiBEHb TPAHCTIOPTHO-JIOTICTUYHOTO CEPBICY TOIIO.

[IpuiiMaroun 10 yBarm BH3HAYEHI 3arpo3d YIPABJIHHS SKICTIO TPAHCIIOPTHO-JIOTICTUYHHX
MIOCJIYT, BArOMOI'O 3Ha4eHHS Hal0yBae po3poOKa TEOPETUYHHMX OCHOB YIPABIIHHS SIKICTIO MOCIYT
3QJII3HUYHOTO TPAHCIOPTY HAa TPUHIMIAX COLIAJIBHOI BIAMOBINAIBHOCTI K 0a30BOI CKIIAJOBOI
YIOCKOHAJEHHS  KOPTIOPAaTHMBHOTO  YMPAaBIiHHS  3QJI3HUYHOI0  KoMmmaHiero. DopmyBaHHs
TEOPETHYHOTro 0a3uCy yMPaBIiHHSA SKICTIO MOCIYT 3aJI3HUYHOTO TPAHCIIOPTY Mae BINOyBaTHCS 32
pPaxyHOK iMIUIEMeHTalli KOHLEMIi COLiajdbHOI BIAMOBIJANIBHOCTI B MAiSIBHICTD 3aJII3HUYHOTO
TPAHCIIOPTY HA OCHOBI BUKOPUCTAHHS TAKUX 1HCTPYMEHTIB SIK: MI)KHAPOAHI Ta HAalllOHAJbHI
cTaHmapTi y cdepli KOpPHOPATHBHOI COMIANBbHOI BIAMOBINAIBHOCTI; MI’KHAPOAHI Ta HAIlOHAJBHI
CTaHAapTH y cepl ynpaBliHHS SKICTIO TOCIYT; 1HQOpMaLiitHO-KOHCYIbTaTHBHA 1HPPACTPYKTYypa 3
MUTaHb KOPTIOPATHUBHOI  COLIAJBHOI  BIANOBIAABHOCTI, CTAHAAPTU3aLis Ta CepTU(IKALls
TPAHCMOPTHO-JIOTICTUMHUX ~ TOCHYr,  €AMHUH  BeO-mopTam  KOPHOPATUBHOI  COLIaJIbHOL
BiJIMOBIAJILHOCTI; MIA3BITHICTH CTOCOBHO KOPTOPATHBHOI COINAJBHOI BiAMOBIAAIBHOCTI, y T.4. Y
cepl ynpaBiaiHHS SIKICTIO MOCIYT;, PIBHOLIHHA BiANOBIAAJNBHICT Oi3HEC-TAPTHEPIB, KOPIIOPATUBHA
KyJIbTYpa, TPaAWLii, IIHHOCTI Ta HOPMH, KOPIIOPATHBHI Tajy3eBl CTaHAAPTH y cdepl ynpaBiiHHSI
SIKICTIO TIOCHYT, KOHILEMIisi OepeIMBOro BHPOOHUUTBA, JoricTudHa KoHuemuist «Just-In-Timey;
KOHIIETILIISl YIPABJIHHS 3HAHHSIMH, CUCTEMHUH MOHITOPHHI SIKOCTI MOCIYT, PelHXHUHIpUHT O13HEC-
MPOLECIB;, AyTCOPCHUHT  OI3HEC-TIPOLIECIB, pPecypco30epeskeHHs Ta  pecypcoedeKTHBHICTE,
€HEepPreTUYHNH MEHEPKMEHT Ta €HEPTeTHUHUI ay/IUT, PU3UK-OPIEHTOBAHE yIPABIIHHS TOLIO.

[IpakTHyuHe BUKOPUCTAHHS NMPEICTABICHUX TEOPETUYHHX PO3POOOK NO3BOJHUTH 3a0€3MEUNTH He
TIUTBKHA TABUINEHHS SIKOCTI TPAaHCIIOPTHO-JIOTICTUMHOTO OOCIYTOBYBaHHS, ajie d HAgacTh HU3KY
{HIINX KOHKYPEHTHHX IIepeBar, 30KpeMa (popMyBaHHS TMO3UTHUBHOIO IMIJUKY Ta JIOSJIBHOCTI
KJII€HTIB, 3a0e3NedeHHsT MAaKCHMAaJbHOTO 3aJOBOJICHHS TIONUTY HAa MOCHYTH 3alli3HUYHOTO
TPAHCIIOPTY, PO3LIUPEHHS MOCTYMYy OO HOBUX PHHKIB, MiHIMi3allisl PUHKOBHX Ta KOPIOPATHBHUX
PU3HKIB, 3MiLIHEHHsI HE(OPMaIbHUX 3B’ SI3KiB Ta JAOBIpU MiX Ol3HEC-TAPTHEPAMH.

YK 334.012
Herposa K.®.

MAaricTpaHt
Opecbkuii HanioHaJbHUI yHIBepcuTeT imeHi 1. I. MeunukoBa

MOJA0 NPOBJEM ®IHAHCOBOI'O 3ABE3IIEYEHHSA MAJIUX NIAITPHEMCTB

Mani mianpueMCTBa BIJITPAOTh BAKIMBY POJIb Y PO3BUTKY HALlOHAJIBHOI €KOHOMIKH. BTiMm,
OCTaHHIMH POKAMHM AIsUTBHICTh 3HAYHOI YaCTKH CyO’€KTIB MaJIOrO MiANPUEMHHULTBA € 30UTKOBOIO,
mo oOyMOBJIEHO He jauine (PIHAHCOBO-€KOHOMIYHOK HEeCTablJbHICTIO, a W BCe Ie BHUCOKHUMU
anMiHicTpaTuBHUMH Oap’epamu. Cepen OCHOBHHMX MNpoOJeM pPO3BUTKY MAajHX HiAMPHEMCTB B
VYkpaini 3a pe3yJbTaTaMH ONMUTYBaHHS BHUSBJICHO OOMEKEHHH MOCTyn A0 (iHAHCOBUX PECypcCiB
(57 %), nmomarkoBuit THCk (54 %). Pasom 13 muMm, cepen OUIKyBAHUX HANPSAMIB MATPUMKU
MANPUEMHUIITBA BU3HA4YeHO came (iHaHCOBO-kpenuTHy (78 %), iHppacTpykrypHy (68 %),
CTHMYJIIOBaHHS 1HHOBalid Ta exkcnopty (65%) [1]. [MepxaBa mnepelimaeTecsi Oljbiue
3a0e3nevyeHHsIM CTabUIbHUX YMOB U1 (DYHKIIIOHYBaHHS 1 PO3BUTKY BEJIUKHX IiAMPUEMCTB,
OCKIJIbKA BOHH € OLJIbII 3aKOHOCIYXHSHMMH Ta TUCHHMIUTIHOBAHUMH ILIOAO CIUIATH TOAATKIB 1 Y
3HaYHUX PO3Mipax, IO € BHUTAHUM Ui AepKaBHOTO Orokery 1 3abe3meuye Horo 30aradeHHs.
[Ipore, Mani MmANPUEMCTBA € OCHOBHUM pe3epBOM i 3a0e3nedeHHs poOouMx MiCLb Ta
3MeHLIeHHs1 0e3po0iTTs B kpaiHi [2].

3a ouiHkamMu moTpedu Majoro Oi3Hecy y 3amo3uYeHrX KOIITaxX 3a0e3nedyeThes juine Ha 17—
20 % [3]. [luToma yacTka KpEAWTIB, HAMAHUX Cy0’ €KTaM MaJioro MiAMPUEMHHIITBA, B 3arajibHOMY
KpeauTHOMY mopTdesi koMepLiiiHx OaHKiB Ha MpoTs3i ocTtaHHIX 10—12 pokiB He mepeBHIIyBaja
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