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YBopn

0

Ogn jeceHn 2008. rognHe nocTano je Beoma nonynapHo roBOPUTM O CBETCKOj PMHAHCU|CKO)]
KpW3n, Kpan Ha MehyHapoaHUM (OUHAHCU]CKMM TPXULWTMMA, KPU3KN CBETCKE EKOHOMU|E,
KpW3n HaunoHanHUX eKkoHoMMja n ecdhekTMa rnobanHe Kpuse Ha npuepene nojeanHnX
3emasba, anu ce Bpno Mano naxke nocsehnyje CywTUHCKMM y3poumnma Kpmse N hnxoBoj
TEeMesbHOj Hay4HOoj aHanuaun. YrnaBHoM ce aebate o Kpuam KOpUCTe Hekan y NonnTuyke CBpxe,
Hekal y UMby ckpeTama naxHe ca ropyhux npobnema y HaluMoOHaNHUM eKoOHoMMjaMa Kako 6m
ce Kpu3a HeadekBaTHO BOheHe eKOHOMCKE NoNUTUKe CBanuna Ha ytuuaj HeratuBHUX
ekcTepHux goakTopa. Onpasname 3a NorpewHe noTese y AOMeHy HauMoHanHe eKOHoMMje
Hanasu ce y ,ipenueamy” cBeTcke oUHaHCUjCKe Kpu3e.

KpeTtara Ha MehyHapOoOHMM PUHAHCUCKUM TpXUWTUMa 1 rnobannsaumja cy KpusLm 3a 10
wTo je Cpbuja ywna y pasy kaga ce CBe BuUlle Ncnosbaeajy coumnjanHyi npobnemu,
He3anocneHoCT, Nag Npoussoame. A npu Tome ce 3abopassba Aa ce Beh roagmHama He ynaxe
y NprBpeLy, Aa Ce He MHBECTMPA Yy NPOU3BOAHY M3 KOje ce Moxe 06e36eamnTn goxonak 3a
noaMuprBar-e noTpeba 3a NMYHy 1 jaBHY MOTPOLWHY 1 33 MHBECTULM]E.

Y oBOM pany nokywahemo fa carnenamo jefaH of HajBaXHujux y3poka mehyHapoaHe
hMHaHcujcke Kpunse — kopuwhere gonapa kao CBETCKOr HOBLA 1 NOTpeby apyradujer
yCTpOjcTBa Ha MehyHapO4HOj MOHETAPHO] N OUHAHCW|CKOj cueHn. Kpnaa Ha MehyHapoaHOM
OUHAHCU]CKOM TPXMILTY MMa MHOIO Y3poKa, aii OHU HajBaXXHMWjU nnak noTuyy U3 Herosor
HajoceT/bMBMjer cermeHTa gesmaHor TpxuwTa. OcHoBHa ynora mehyHapoaHor douHaHcmjckor
TPXUWTA je yCnocTas/bare Be3a 3Mehy onHaHCKjCKMX TpXUWLTa NojeauHnX 3emasrba kako
6u ce omoryhuna nnahama Koja nponcTndy n3 mehyHapoaHe eKkoHoMcKe capagke. Y
CaBPEMEHNM YCNOBMMA NMPOMEHEHA j€ EKOHOMCKA CHara HauuoHanHux npmepeaa, na ce
3aowTpasajy MarKkaBoCTu nocTtojeher mehyHapoLHOr MOHETAPHOr cuctema n Hamehe ce
notpeba aa v BanyTe MCTOYHOEBPOMCKMX M a3njCKUX 3eMarba 3ay3Mmy afekBaTHO MECTO Ha
MehyHapO4HOM OUHAHCUJCKOM TPXMULTY.

KapakTtepuctuke omHaHCUjCKMUX TpXULLTa U MehyHapoAHMX PUHAHCUjCKUX TpXULLTA
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DuUHaHCHJCKO TPXMLITE je MECTO Ha KOMe ce cycpehy noHyaa n TpaxHa 3a OUHAHCU|CKUM
MHCTPYMEHTUMA 1 CYOjEKTU KOjU TPrYjy PUHAHCUCKUM UHCTPYMEHTUMA (YYECHULM Ha
PUHAHCUJCKMM TPXUMWTMMA). HaumoHanHo dpuHaHemjcko TpxuwTe 0b6e3behyje ycnose 3a
pauunoHanHy ynotpeby JoMHaHCKjCKMX cpeacTasa, anu u cBux goakTopa
NPOM3BOLHE. YYECHMLUM HA (OMHAHCUJCKOM TPXUWTY (a NpemMa Wnpem cxsaTaky YH4eCcHUUMN Ha
OMHAHCUKJCKOM TPXULITY HUCY CaMO (OMHAHCUJCKE UHCTUTYLUNjE, HErO U akTepu NpuBpeaHor
XUBOTA) KOjU HajedpmKacHuje Kopucte cee dpakTope npomssoare npusyhu he Hajpuwe
(PMHaHCKjCKMX CPeOCTBa 3a CBOjy akTMBHOCT, jep U3 Te CBOje AenaTHoCTu Mory 06e36eauntu
Behe npuxone BnacHMUMMa oMHaHCUjCKUX cpeacTtasa (y Buay kamarte, ouBmaeHne nm Hekor
npyror obnmka npmxona). OcHOBHV enemMeHTH
domHaHcujckor cuctema cy: 1. omHaHcujcka TpXuUWTa, 2. PUHAHCU]CKU UHCTPYMEHTU Unn
oMHaHcujcka akTmBa (Koja npencTas/ba CUHOHUM 32 (PUHAHCKU|CKE NHCTPYMEHTE) 1 3.
donHaHcujcke MHCTUTYunje. PasBurjeHoCT (prHaHCKjCKOr cuctema Mepu ce passujeHolhy
enemeHaTa gouHaHcujckor cuctema. LWTo cy passujeHmnju enemMeHT puHaHcmjckor cmcTema, To
je n cam cnctem passujeHunju. PaseunjeHn qoMHaHCKjCKU CUCTEM UMa Pa3BujeHO OMHAHCK|CKO
TPXUWTE M NOCTOjY BULIE pa3BUjeHNX cermeHara domHaHcujckor cuctema. Ha passumjeHom
PMHAHCUJCKOM TPXUWTY TPryje ce Behnm 6pojeM pasHOBPCHUX OMHAHCU|CKUX MHCTPyMeHaTa
1 Behu je 6poj PUHAHCUCKUX MHCTUTYLM]A.

D UnHAHCKjCKM CUCTEM CacToju Ce N3 enemMeHarta Koju omoryhasajy HecMeTaH TOK
doMHaHCKjCKMX cpefcTasa y jeHoj OpyWTBEHO eKOHOMCKO] 3ajeaHnun. To je cuctem kaHana
Kojuma ce Bplwu TpaHcdep onHaHCKjCKMUX cpeacTasa y npuspeny, nameny CTaHOBHUWTBA U
npuBpenHnx cybjekaTa, namehy WTenHMX jeANHMLA N MHBECTULIMOHMX jeAMHMLA.
KapakTtepuctmke omHaHCUjCKUX cMcTeMa Cy OTBOPEHOCT, AMHAMUYHOCT U KOMMIEKCHOCT.
dunHaHCKHjCKM CUCTEM je [eo NpUBPEaHOr cuctema n 3bmeara y NpMBpeamn 3embe pednekTyjy
Ce Ha PMHAHCM|CKM CUCTEM N Ha oMHAHCKMjCKa TPXULWTA U NOBPAaTHO — AelaBara Ha
OMHAHCUWJCKOM TPXWULWTY MMajy YMAMB Ha HauWoHanHy npuepeay.

MehyHaponHa gpuHaHcujcka Tpxxuita u MehyHapooHN OUHAHCUCKX CUCTEM OLNVKY]Y Ce,
Takohe, mehysasBmcHowWwhy ca CBETCKOM MPMBPENOM 1 KapakTepuLly Ux NCNPEneTeHoCT 1
y3pO4YHO-NnocneanyHe Bese. MehyHapoaHO ouHaHCK|CKO
TPXUWTE CTBapa yCnoBe 3a paunoHanHy anokaunjy HosLa 1 Kkanutana y okBupuma ceeTcke
npuepene. Kanutan je HajMobMHMjM chakTop NPOM3BOAHE 1 Ka0 TakaB He No3Haje
HauMoHanHe rpaHuue, nako nx npenasu y notpasn 3a sehnum npmxonom, 3a4ac npeckoum y
3eM/by Y K0joj ce bp>xe onnohyije.

Bpsu pa3Boj MehyHapoaHOr goMHaHCKjcKor TpXXuwTa nocneauua je 6psor passoja
mehyHaponHe capanHe, MehyHapooHe TProBvHE 1 Npe cBera eKkOHOMCKe capanHe
HaLMoHanHMx npuepena. Pa3soj ceBeTcke eKoHoMuje n MehyHapoaHe eKOHOMCKe capanHe
LOMPUHOCK pa3Bojy MehyHapooHOr prHaHCHjcKor cuctema, n 06paTHO pasBoj PUHAHCK|CKOT
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crycTema cTeapa npeTnocTaske 3a farbe yHanpehere mehyHaponHe TprosmHe. Y caBpeMeHnm
ycnosuma mehyHapoaHO PUHAHCK|CKO TPXMULILTE je UCTOBPEMEHO pakTop U pe3ynTaHTa
caBpeMeHor npoueca rnobannsaunje cBeTcke nprBpeae.

I"nobannsaumnja npeacTtassba jeaHy o4 TPU OCHOBHE TEeHAEHUMje Ha CaBPEMEHOM
MehyHapOooHOM (PUHAHCUCKOM TPXUWTY (MopeL cekjyputusaumje n ynpasibara pusnumma).
,YMECTO NCEeLKaHOCTUN Ha NojeanHa HauMoHanHa (pmHaHcujcka TpXuwTa, ca 3HadyajHUM 1
pasHOBPCHMM npenpekama, nubepann3aumjom ToKoBa HOBLA 1 Kanutana Aowno je oo
ypwhux Be3a Ha MehyHapOoOHOM nnaHy, y3 3Ha4yajHO onaklasare yCnoBa U, 4ak,
yjeoHayaBarbe 3aKOHCKUX Mponuca — WTOo onakwasa v ybp3asa LmpKynaumjy ouHaHCHjCKNX
cpenctasa.” (Mpenpar JosaHosuh [Maspunosuh: ,Kapaktepuctuke caBpemeHor mehyHaponHor
domnHaHcujckor TpxuwTa“, Pegpepar 3a koHrpec CPPPC, Bpyhuua 2007)

AHanu3sa HeKux y3poka Kpu3se Ha MehyHapoaHOM CPUHAHCUJCKOM TPXULLTY

HajcHaxHuju yTuuaj Ha MehyHapooHO OMHAHCUKCKO TPXUWTE UMajy NPOMEHE Ha AEeBU3HUM
TPXUIITMMA, jep Ce MPEKO HMX YCrOCTaBbajy Be3e n3Mehy nojeaMHNX HaunoHanHnx
goMHaHCMjcKMX TpXuUwTa. 3aTo Cy HajBEPOBATHUjU pa3nosn n3bunjara Kpnse Ha
mMehyHapoaoHOM (PMHAHCU]CKOM TPXMWTY ,06BU3HOr nopekna“. Heoap>XmuBocT gonapa kao
CBETCKOr HoBUa, noTpeba ycnocTtaembara HOBOr MehyHapoaHOr HOBLA, NOTpeba
ycrnocTaB/bakba HOBUX BaslyTHUX B610KOBa kao ofpasa cHare HaunmoHanHux ekoHomuja. Jonap
Kao CBETCKM HOBaL, pe3ynTar je npoueca rnobanvsaumje koju Hamehe Amepuka.

,Kao cBojeBpcHe o0bnuke rnobanmaaumnje Kpo3 NCTOPUjy HANasnMMo 1 y BUAY OCBajaqkmx
noxoga LImHruc-kana, OtomaHcke gpxase, AycTpoyrapcke LapeBuHe, KONOHMjanHmnx
nMmnepuja, HanoneoHoBux noxona, XMTnepoBor HoBor nopeTka, Counjanuctnyke
UHTepHaumoHane. Ml HacTojare fna ce wmpun ogpeheHa penuruja (kaTonm4aHCcTBo, Ucnam) nMma
cBojcTBa rnobanmaaumje. aHac, a HapounTo nocne naga bepnuHckor 3nana, AMepuka je Ta
Koja HacToju na octeapu rnobanmaaumnjy no CONCTBEHOM MOAENY, WTO 3HAYM — Npema
COMCTBEHNM MHTEpPECUMA.

Y nyroj by AcKOj UCTOpUjK, CBM NOKYWaju Aa ce LenoM CBEeTY HaMeTHe jefaH Moaen
opraHusauuvje opywTsa — nponanu cy. 3awTo 6u cagawrsy nokywaju 6unm ca gpyradmjum
ncxogoom?
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BoratcTBo cBeTa je y HeroBoj pasHoBpcHoCcTU. 3awTo 6u Tpebano cee Oa ce yknonuy ncte
Kanyne — yak u kaga 6v 1o 6uno moryhe?

Ha ppyroj nak ctpaHu, pasBoj Hayke 1 TEXHONOrje 1 CaBPEMEHMN HYOBEK ca HoratoM KynTypom,
WMPOKUM OyXOBHMM BUOULMMA U BENVKUM NPOXTEBUMA N3UCKYjy pasrpaHaTty mehyHapoaHy
capapmy. CTBOpEH je BUCOK cTeneH MehycobHe 3aBUCHOCTW Yy MPOU3BO4HM, TPrOBUHM,
nckopuwhaeary NPUPOLHUX Pecypca, o4yBaky XUBOTHE cpeauHe. Jaya ocehaj na ce cau
Hanasumo y UCTOM YamLly.

MehyHapoaHa capagra Moxe aa fosege 0o noseharba 6naroctarsa. AKo ce nog
rnobanusaumjoM noopasyMeBa Taksa capagma, oHaa je Tpeba noopxaTtu 6e3 nkakee
pesepse.

MehyTum, ako rnobanmsauuja nogpasymeBa yCTPOjCTBO CBETA NPeMa jeOHOM MoLeNy,
KOHCTUTYMCare HEKOHTPOUCaHE (MK U3 jeQHOT LLeHTPa KOHTPOIMCaHe U TOM LIEHTPY
noaopeheHe) HagHaUMOHaNHe cune — oHaa TakBy rnobanusaunjy Tpeba ocyantun n Tpeba joj ce
cynpoTctaBmaTti.” (Mpeapar JosaHoeuh Maspunosuh: I nobanusaumja on LInHruc-kaHa oo
yjka Cama®, npunor pacnpasu Ha MehyHapoaHoM cumnosunjymy JlatnHcka Amepuka y npouecy
rnobanusaumje n pernoHanmaauuje”, beorpag, mapT 1998)

3 oBe nnyctpaumje sngmumo na cy gommHauumja CALL HakoH Lpyror ceeTckor paTta,
€KOHOMCKM MHTepecKn OBe Cynepcune n HacTojara aa ce gonap n ybyayhe kopmctu Kao
CBETCKM HOBAL, y YNTABOM CBETY, Y3 EHOPMHO HapacTarbe OyLIeTCKor 1 nnaTtHor aecpuumTta
AmepuiKe, rnaBHM y3poLm CBETCKE (DMHAHCWCKE N EKOHOMCKE Kpu3e, Koja je BykHyna TOKOM
jeceHun 2008. Ha gouHaHcujckom TpxuwTy y CAL.

Kpusa domHaHcujckor TpXXuwTa Hajnpe ce MaHudgoectToBana nyuarem 6anoHa Ha
OUHAHCU]CKOM XMMOTEKAPHOM TPXUWTY Y AMepuun.

W nok cy y nctopujy nsbunjanu noAnMTUYKKA U paTtHy cykobun 36or uMnepujanmcTmykmx
HacTojarba NojeanHMX 3emMarba (MMnepujanMaam Kao Bua rnobanunsauvje), y naHawre BpeMe
L0Na3nno je oo paTtosa v 36or nokywaja aa ce nnahara Heknx MehyHapOLHUX EKOHOMCKUX
TpaHcakuuja He Bple y gonapuma (CeTUMOo ce caMo Kako Cy Ce MpoBese 3eM/be N3BO3HMLE
HadgpTe Kada Ccy nokywarne na ueHe HadpTe napaxasajy y Apyrum sanytama n He Hannahyjy y
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nonapvma).

CapawHun MehyHapoOHM MOHETAPHM CUCTEM NoYmBa Ha BPEeTOHBYCKOM CUCTEMY Y KOME je
Lonap rnaBHM OEHOMUHATOP BPEAHOCTW OPYrux Banyta v rnaBHN n3sop MehyHapoaHe
NMKBUOHOCTU. Y monapy ce n3paxasa BPeOHOCT yHLe 3n1aTa, y AoapuMa ce napaxasa ueHa
bapena HadTe, y nonapuma ce obas/bajy MehyHaponHa nnahawa namehy senvkor 6poja
3emarba, Benvka Konn4mHa gonapa Kpyxu no cBety BaH AMepuke, y gjonapuma ce Boae
Leno3nTn, 0eBn3He peaepse... YNora gonapa nocrana je npeHarnaiweHa y 0gHoCy Ha cHary
amepuyke nNpueBpene 1 HecpasMepHa HeHMM NPoM3BOAHMM MOryhHOCTUMA, na ce caga
nocTas/ba NTakse peanHor pobHor nokpuha. Lta 6u ce necmno kana 6u ce cau ponapu
,Bpatunn“y Amepuky, kaga 6u ceu Koju nocenyjy nonape 3ay3spat Tpaxuam poby (Ha wrta
HapasBHO MMajy NyHO Npaso).

,Kan je pey o ynosu gonapa y nocneparHom MehyHapoaHOM MOHETApPHOM CUCTEMY, MOXe ce
pehu na je 1o ‘pabpuuka rpewka’ HanpaerbeHa y bpetoH-Byacy npu ctBapary MM®, ann
rpelka HamMepHo Harnpas/beHa. Taj CMCTeM je noapasymMesao na fonap urpa ynory ceeTckor
HOBUA: Aa ce y fonapuma uckasyjy OeBU3HW napuTeTu Opyrux sanyTa, Bpwe MmehyHapoaoHa
nnaharea, Nnpaee Kankynauuvje n pakTypuwy LeHe, na ce gonapu gpxe Kao MoHeTapHa
pesepsa y OpyruM 3em/bama, fa v CTpaHuu wrtene y gonapuMa. 3Hauum, na gonap byne
nognora mehyHaponHe nukengHoctun“ (Mpeppar JosaHosuh MaBpunosuh: ,Kapaktepnctuke
caBpeMeHor MehyHapoaHor gomHaHcujckor TpxuwTa“, pedepat 3a koHrpec CPPPC, Bpyhuua
2007).

Lonap je 61o cTyb 6peTOHBYACKOr MOHETAPHOI CUCTEMA, anuv NOocne yKknaarba 3aMeHbLUBOCTY
nonapa 3a 3nato 1971. roonHe v age gesansauumje gonapa 1971. n 1973. rogmnHe gowno je
NpoMeHe MefyHapoaHOr MOHETapHOr cuctema (NPewso ce Ha CUCTEM NPOMEHILUBUX OEBU3HUX
Kypcesa). MehyTum, unak, nonap Huje narybuo ynory cBeTckor HoBLa 3axBasbyjyhn YnHeHnUM
na gonapwv n parse oanase n3 AMepurke, Kpos negouumnt nnatHor 6unaHca CAL. EHOpMHM
pacT nedouunta unak mMa rpaHuue u kag-tag Mopao je aa nykHe 6anoH npeHanyBaHor
necuumnTa n NCnosbN ce y Buay Kpuse, Hajnpe Ha aMepuykoM OMHAHCK]CKOM TPXULWTY, a
nocne v Ha MehyHapoaHOM (PMHAHCUJCKOM TPXULWTY.

lNocne ycnocTae/bara €BPO 30HE U KOHLEHTpUCara Aena asujckmx 3eMarba OKO BanyTHOr
6noka jeHa, Hamehe ce noTpeba chopmuparsa 1 4eTBpTOr BanyTHor 6noka. 3emmse BPUK-a cy
Ha OBOroAuLWH0j CECUjX MOKPEHYNE OBO NUTAH-E.
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3emrbe buBwer CosjeTckor CaBesa 1 Heke asunjcke 3eMrbe, Koje cy ynyheHe Ha MehycobHy
eKOHOMCKY capaamby, ocehajy notpeby aa mehycobHa nnahara He obas/bajy y aonapvma, Beh
y CBOjoj HOBOj BanyTu: 61MN0 Aa je To KOHKPeTHa HoBYaHa jeanHuua, wto 6m Morna bmTu
coBjeTcka pybsba, nnm HoBa 0bpadyHcka BanyTa ClMyHa HekaaalwHhsoj TpaHcgepabunHoj
pybren — BanyTh Kojy cy kopuctune y obpadyHuma mehycobHux nnahara 3emM/be HekanalHser
CEB-a.

MNMoaceTnMo ce Kako je u3rnenao MehyHapoaHW BanyTHU CUCTEM 3emMarba OuBLIE NCTOYHE
EBpone. OBe 3eM/be cy 360r HEKOHBEPTMONIHOCTY HAUMOHANHKX BanyTa y MehycobHMM
nnaharymMa Hajnpe KopucTrune cuctem bunatepanHor KnupuHra. BoctpaHn KNMpUHLLKK
cnopasymu cy 1957. roanHe 6unun 3amerseHn CropasymMoM O MHOFOCTPaHOM KIMPUHTY, Y3
NCTOBPEMEHO OCHUBaHE 0bpayyHCKOr LieHTpa ,PawyoTHaja nanata“ npu LpXasHoj 6baHum
CCCP, a nnaharba cy ce obaBrbana y cosjeTckum pybrbama kao 0bpayvyHcKoj jeanHnuum.
Cnopasym 0 MehycobHnM o0bpadyHma u nnahawynma y npesoaHuM pybrsama 1 opraHmsaumju
MebhyHaponoHe baHke 3a eKOHOMCKY capaamy 13 1963. roguHe yBeo je oa ce cBa nnahama
n3mehy 3emarna YnaHunua MBEC opg 1. jaHyapa 1964. roguHe o6aBbajy y NpeBoaHMM
(TpaHcgepabunHum) pybrbama. Taga je yTBpheHa v 3naTHa caapXuHa npesoaHe pybsrbe of
0,987412 rpama umctor 3narta. NpesogHa pybrba buna je obpadyHcka KonekTuBHa Banyta
3emarba YnaHuua CEB-a y okBupy MyntunatepanHor cuctema obpadyHa v y3 nogpluky age
6aHke MBEC n MNB (MehyHapoaHa nHeecTuumoHa 6aHka), koje cy npecTtane na nocroje ca
pacnagom CEB-a. NpeeoaHa pybrba nmana je peanHo pobHo nokpuhe. Y npouecy TpaHauuuje
NCTOYHOEBPOICKE 3eM/be NpUxsaTune cy ,TEKOBUHE" TPXULIWHE NpuBpeae, na u
KOHBEPTUOMNHN Ha4YMH nnahama, oTBapame pavyHa y MHocTpaHuMm 6aHkama (Pycuja Hajuyewhe
y JlonooHy — eBpogonapcku geno3utu). [laHac ekoHomcka Mmoh Pycuje, na u gpyrux semarna
Laje CHary n HMX0BMM BanyTama 1 3aTo Ce y OBUM 3eM/baMa jaB/ba nHmumnjatnea n notpeba 3a
hopMUpaH-eM HOBOT BanyTHOr 6noka.

Y ycnosuma kpuse Ha MehyHapo4HOM (OUHAHCU]CKOM TPXULIWITY UCNNBAaBAjy Ha NOBPLINHY
oapeheHn HepocTaum cafjawrer MehyHapoaHor MoHeTapHor cuctema. Hamehe ce notpeba
n3rpanHe HOBOI My/ITUBaYTHOI CBETCKOI MOHETapHOI cuctema, y Kojem he ceaka
HauMoHanHa BanyTa y4eCTBOBaTU y CKnady ca eKOHOMCKOM CHaroM 3emsbe Koja je Ty BanyTy
emmtoBana. OBakaB CMCTEM je HEONxo4Ha NpeTnocTaska 3a cTabunHy MmehyHapoaHy
€KOHOMCKY capafksy, pa3Boj CBETCKEe TProBUHE 1 pasBoj CBETCKE NpuBpeae.
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