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PABOTEH JOKYMEHT HA CJY>KBUTE HA KOMUCHUSATA

OBOFBIIIEHA OIIEHKA HA BB3JIEHCTBHUETO

Pa3BuTHe Ha BTOPUYHUTE NMA3aPH HA HEOOCTY:KBAHH KPEIUTH Ype3 MpeMaxBaHe Ha
HEe00O0CHOBAHUTE MPeYKH MPHU 00CTy:KBAHETO HA KPeIUTH OT TPETH JINLA U
NPexXBbPJsIHETO HA KpeauTH (yact 1/2)
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YcKkopeHo 3BbHCBH1e0HO U3ITbJIHEHHE 110 o0e3nevyenus (4acr 2/2)

npuopyscasauy

Mpenao:xenne 3a JUPEKTUBA HA EBPOITEMCKUS TAPJIAMEHT U HA
CBBETA
OTHOCHO JIMIIATA, 00CTYKBAIM KPeIUTH, KyITyBauYHTe HA KPeIUTH U ChOMPaHeTO Ha
o0e3meyeHus
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06061eHa oLeHKa Ha Bb3[1eCTBUETO

OLIeHKa Ha Bb3[IEACTBUETO BbB Bpb3Ka C Pa3BUTMETO Ha BTOPUYHWUTE Ma3apy Ha HEOBCNY>KBAHW KpeauTu ypes

npemaxsaHe Ha HeObOCHOBaHUTE MpPeYKu Npu 06CIYyXXBaHETO Ha KPeaAMTU OT TPETUM NuLa M NPEXBLPASHETO Ha
KpeEANTU

A. Heo6xoauMocT oT Aenucreus

3awo? KakbB e pasrnexxgaHmaTt npobnem?

B nepvopa cnen cdmHaHcoBaTta Kpu3a, KpuanTe ¢ AbpXaBHUA ObAr U nocrnegsanute peuecun, B HAKOU YacTu oT
BaHkoBus cektop Ha EC ce HaTpynaxa HeobcnyxBaHu kpeauTu. MNoBuEHUTE UM paBHULLA OKa3BaT BNUSHUE
BbpXy dmHaHcoBaTa CTabunHOCT, TbW KaTto BAWAAT Ha peHTabunHocTTa M B KpavWHa CMmeTka Ha
XM3HECNoCOBHOCTTa Ha 3acerHaTute WMHCTUTYLUM M OKa3BaT BbL3AEWCTBME BbPXY WMKOHOMWYECKUS pacTex
nocpeacTBoM CBMTOTO 0OaHKOBO KpeauTupaHe. B pesyntaT Ha ToBa HeoOCnyxBaHuTe KpeouTu AasaT
oTpuUaTenHo OTpaXKeHMe KaKTo BbpXy (PYHKUMOHMpaHeTO Ha GaHKOBMSI Cbi03, Taka U BbpPXy Cb3[aBaHETO Ha
Cbl03a Ha kanuTtanosuTe nasapu. C ,[naHa 3a gencTBue 3a cnpaBsiHe ¢ HeobcnyxxBaHUTe KpeauTn B EBpona”
ce OTNpaBs NPU3UB KbM PasfUYHUTE WHCTUTYUMU Oa npeanpuemaTt MoaxoAsliM fo-HaTaTblUHM Mepku 3a
npeojonsiBaHeTo Ha Npeau3BUKaTerncTBaTa, CBbp3aHu C ronemus 6port HeobcnyxBaHu Kpeautun B EBpona.
EgHa oT kmovoBuTe obnactv Ha nomutMkata e pasBuMTMeTO M nodobpsiBaHeTo Ha (OYHKUMOHMpaHeTO Ha
BTOPMYHUTE nNasapy Ha HeobCnyxBaHW KpeauTw, Mo-cneumanHo C LUern npemMaxsaHe Ha npevkute npeg
NpexBbpnsaHETO Ha HeoGCcnyxBaHW KpeauTu OT 6aHkMTe Ha gpyrm cybekTn, Kakto WM OnpocTaBaHe W
XapMoHM3vpaHe Ha M3McKBaHuATa 3a nuuata, obcnyxsawm kpeautn. OrpaHM4eHOTo yyactme Ha HebaHkoBu
WHCTUTYLMN JOBede A0 BAMO TbpceHe, cnaba KOHKYPEHUMS U HUCKM LieHW ,KynyBa“ Ha BTOpMYHUTE nasapw, a
ToBa gemoTmBMpa OaHkuTe Aa npodasaT HeobcnyxBaHuTe kpeantu. KoHkpeTeH dhakTtop, KOMTO AemMoTuBMpa
WHBECTUTOpPUTE B HEOBCNyXBaHW KpeauTu da HaBnu3aT Ha nasapa, e 3aTpyaHeHWST AOCTbM OO0 TpeTu nuua,
obcnyXBalUm KpeauTn, KOMTO JOCKOPO Ha MpakTUKa nunceaxa B NoBeYveTo AbpXasBu — uvneHkn Ha EC, un kouTo
OoCblUecTBABAT AEMHOCTTa CUM Ha CErMEeHTUPaHn nasapu.

KakBo ce oyakBa Aa 6bAe NOCTUrHATO C HacTosiLaTa MHMUMaTMBa?

HopmatnBHaTa ypenba Ha Obp)KaBUTE UNEHKW, ypexaalla AeWHOCTTa Ha TpeTu nuua, Kouto npugobusart
HeobcnyxBaHWn KpeauTn oT BaHkuTe, 1 ypeabuTte um 3a npegnaraHe Ha ycnyru no obenyxsaHe Ha KpeauTtu, ca
MHOFO pasNNYHN W OrpaHnyYaBaT KakTo CBODOAHOTO [ABWXKEHWE Ha HeobCnyxBaHW KpeauTw, Taka W
Bb3MOXHOCTUTE 33 WMHBECTULMM Ha MHBECTUTOpUTEe OT TpeTn Abpxasu. Ob6waTta uen e ga ce cTuMmynupa
TbpPCEHeTO Ha HeobcCnyXBaHU KpPeauTW, KaTo Ype3 HamansiBaHe Ha GapuepuTe 3a HaBnM3aHe Ha nasapa ce
cb3fage no-ronsiMa MHBeCTUTOpcka 0Gasa, a oTTaM M MO-rofisiMa KOHKYPEHUMUs MeXAy WHBecTuTopuTe.
YnecHeHOTO paslinpsiBaHe Ha AeNHOCTTa Ha nuuara, obcnyxBaly KpeamTu, Npes rpaHnua LWwe um npegocrasm
Bb3MOXHOCT Aa Ce Bb3Mon3BaTr OT MKOHOMWM OT mawaba, ga ce KOHKypupaT B TpaHCrpaHWyeH nnaH v ga
npegnarat ycnyrute cu Ha HebaHKOBUTE WHBECTUTOPUM B HEOOCHY)XBaHW KPeaMTW Ha MO-HUCKU ueHw. [lo-
aKTMBHOTO y4vacTve Ha MpeanpuaTVa OT TPeTW AbpXasu Lie yBenuuu edpekta Ha 3acuneHaTa KOHKypeHLUUs
BbPXY LieHNTe Ha HeobcrnyXXBaHMTe KpeauTn 1 TakcuTe 3a obenyxsaHe Ha Kpeautu. B cbLoTo Bpeme Tpsbea aa
Ce rapaHTupa 3awMTata Ha npaBaTa Ha KpeguTononyyatenuTe npu npexsbprigHe Ha kpeaut oT 6aHka KbM
HebaHKoBa NMHCTUTYLMS.

KakBa e no6aBeHaTa CTOMHOCT OT AeiicTBUe Ha paBHuLLeTO Ha EC?

Be3 mepku Ha paBHuweTo Ha EC HaumoHanHWTe nasapu Ha HeoOCMyXBaHW KpeauTu, KakTo U AerHOCTTa Ha
nvuara, obcnyxeaLuy KpeauTy, e ocTaHaT pa3nokbcaHu 1 cnabo pa3sutu. Benpeku vye cb3gaBaHeTo Ha obLia
3a uenus edvHeH nasap HopmaTMBHa ypeaba HAMa M3UANo Aa npeMaxHe pasnokbCaHoCTTa, MepkuTe Ha
paBHuLeTo Ha EC we HacbpyaTt TpaHCrPaHNYHOTO paslumpsiBaHe Ha AeNHOCTTa KakTo Ha UHBECTMTopUTe, Taka
M Ha nuuarta, obcnyxsalum KpeauTu, 3a Aa ce NoCTUrHe Hanpeabk KbM (hopMUpaHeTo Ha obLa MHBECTUTOPCKa
Ba3sa 3a Bcuuku abpxkasu — vneHkn Ha EC. [lobaBeHaTa CTOMHOCT Ha AencTBusaTa Ha pasHuwe EC ce nspassasa
M B CTUMYNMpPaHETO Ha ObpXaBUTe YNEHKN Ja 3aemMaT No-akTMBHAa MO3ULMS 3a HaMansiBaHe Ha perynaTopHuTe
Gapvepy npeq HaBMM3aHETO Ha MNa3apa, Makap 4e HeKOOpAMHWPaHW MOMUTUYECKU MEPKM Ha HauuoHanHo
paBHULLEe GK1xa 3acnnunu cbliecTByBaLlaTa pas3nokbCaHOCT Ha nasapa.

b. PeweHus




KakBu 3akoHOpaTesIHW U He3aKOHoAaTe/IHM BapuaHTUM Ha NOAUTUKaTa ca pasrnefaHn? Uma nm
npeanoYuTaH BapuaHT? 3auwo?

Upes cb3gaBaHeTo Ha Habop OT HeobBbp3BaLLM OOLLM NPUHLUMN, HACOYEHU KbM Hal-3Ha4YMTenHUTe Gapuepwn
npes HaBNM3aHETO Ha Na3apa B AbpXKaBu C NOBMLLEHU paBHULLIA Ha HeOOCNyXBaHWUTE KpeauTun, bmuxa mMornu ga
Ce HaMmansiT orpaHMyeHusiTa, CBbp3aHM C MPEXBLPIIAHETO HAa HeOOCnyXBaHW KpeauTn 1 obcnyxBaHeTo Ha
KpeauTn B OHe3N ObpXKaBW YIIEHKW, KbOeTo ToBa € Hal-Heobxoaumo, HO ToBa He 6u 6uno paBHOCWUIIHO Ha
e[MHeH nasap. [InpekTrBa, KOSITO Npeasmxaa M3non3BaHeTo Ha PEXUM 3a yNpaXkHsiBaHe Ha AEWHOCT Mo cunaTa
Ha efguH nuueHs, 6u morna ga ysenuym 6asarta oT MHBECTUTOPU B HEODOCNY)XBaHM KPeaUTU U KOHKYPEHLUMATA Ha
nasapute 3a obcnyXBaHe Ha KpeauTu, KaTo CbLLEBPEMEHHO NO3BOMN Ha AbPXaBUTE YNEHKM Aa npoabinkaT Aa
perynupaT HaumoHanHuTe ocobeHocTn. PernameHT, npegBwkpal, eavHHa HopMaTuBHa ypeaba, KoATo
Mo3BOnsiBa U3MNOM3BaHETO HA PEXUM 3a YNpaxHsBaHe Ha AEWHOCT MO cunaTta Ha efuH nuueH3 n obxsalia
npaeuna 3a HaBNM3aHe Ha nasapa W\ 3a NoBeAEeHMEe Ha UHBECTUTOPUTE U nuuaTta, obcnyxealum kpeauTtun, 6u 6un
Han-0obpuaT BapuaHT 3a Obp30 paspacTBaHe Ha 0OasaTa OT MHBECTUTOPM B HeOOCHyXBaHW KpeauTn 1 3a
HamarsiBaHe Ha HacTosILMTE BUCOKM paBHULLA Ha HeobcnyxBaHuTe kpeautn B EC M HAKkoM OT Heroeute
ObpXXaBu YNeHKn B YacTHocT. EgnHHaTa HopmaTmBHa ypeaba 6u nocturHana pesynrtatu, KOWTO Hali-MHOro ce
pobnmkaeaTt 4O eQUHEH nasap, HO MOXe [a OCKbMM HaBMM3aHEeTO Ha Nnasapa B Abp)XXaBUTE YIIEHKU, B KOUTO TO
BeYe e OMNpoCTeHO, 3aToBa TpsAbBa Aa O6bae opMynvpaHa Taka, Yye Aa cBefe OO0 MUHMMYM OOMbITHUTENHUTE
npeykun. [NpeanovmTaHnaT BapuaHT € NpaBeH MHCTPYMEHT CbC 3a0biHKUTENEH XapakTep, KOMTO XapMOHM3upa
npaeBunarta 3a HaBfM3aHe Ha nasapa W 3a MOBEeAEeHWEe Ha KynyBauuTe Ha KpeauTu M nuuaTa, obcnysallm
Kpeautn. [Janu 1031 MHCTPYMEHT TpsibBa Aa npueme dopmaTa Ha perfnameHT unu Ha QUPEKTMBaA Lue 3aBUCK OT
npuopuTeTUTE B obnacTTa Ha nonuMTMKaTa M OT TOBa [anuv ce uenn no-ronsiMa epeKkTMBHOCT Ha MsapKaTta unm
no-ronsMa ceoboaa Ha OEeNCTBUE Ha HaLMOHAIHO paBHULLE.

Ko# nogkpens oTtaenHUTe BapuaHTu?

Bbnpekn 4e npeobGragaeawata 4acT OT OTrOBOpuTE B OOLLlecTBEHaTa KOHCynTauus noTBbpxaaBaT, 4e
cerawHuMTe pasmep, NMKBUAHOCT U CTPYKTypa Ha BTOPMYHUTE nasapu Ha HeobcnyxBaHu kpeantn B EC ca
npeyka 3a ynpaBneHUMETO W MNPECTPYKTypUpaHeTo Ha HeobcnyxeaHuTe kpegutu B EC 1 Bbhnpeku uye
MHO3MHCTBOTO OT PECMOHAEHTUTE MOAKPEens YCTaHOBSIBaHETO Ha pamka Ha EC 3a wuHBecTuTOpuTEe B
HeoOCnyXXBaHW KpPeauTu, OenbT Ha OcCTaHanuTe y4yacTHUUM He e npeHebpexum (noytn egHa TpeTa).
3HauYnUTENHO MHO3MHCTBO OT y4acTHULUTE MOAKPensl Cb3daBaHETO Ha HopMaTvMBHa ypeaba Ha paBHULLETO Ha
EC oTHocHO nuuaTta, obcnysawm kpeauti. Camo marka 4yacT OT OTrTOBOpUNMTE Bb3passiBaT CpeLly Taka paMka
UM ce Bb3gbpXKaT OT MHeHue. MoYTU BCMYKM Y4aCTHULM B KOHCYNTauusaTa, KOUTO MOAKPENnsT HopMaTuMBHaTa
ypeaba Ha EC 3a nuuata, obecnyXBawy KpeauTu, HacTosBaT TS Aa BKIOYBA JIMLEH3VOHEH PEXMM, a OKOJIo
MosloBMHaTa OT TAX Npeasiarat ¢ Hes [a ce perfameHTvpa v Hag3opbT BbpXy Tean nvua. Hskormko yyacTHuLm
npenopbyBaT MEPKU OTHOCHO AOCTbMNAa A0 AaHHM U NogoGpsiBaHe Ha Npo3payvyHOCTTa Ha JaHHUTE.

B. Bb3geicTBue Ha npeanoYMTaHUA BapuaHT

KakBu ca nonsute OT npeanounTaHusi BapuaHT (ako0 MMa TaKbB; B NMPOTMBEH Cllyyaii — OT
OCHOBHMTE BapuaHTh)?

Bcuykn BapuaHT 6uxa Hamanunu pasxogute 3a HaBnu3aHe Ha nasapa 3a MHBECTUTOpUTE B HeoBCnyXBaHU
KpeauTn 1 nuuarta, obcnyxsawy Kpeautu, n buxa HaCbpyUnM UHBECTUTOPUTE B HEOBCNyXBaHW KpeauTn aa
paswmnpaT AerMHocTTa cu KbM cnabo passutute cermMeHTU Ha nasapa B EC. Ako € TAX ce ocurypuv Bb3MOXHOCT
Ha MHBECTUTOpMTE B HeobCnyXBaHW KpeauTu U nuuata, obcnyxsaliM KpeauTtu, Aa ocbluecTBsBaT AeNHOCT
HaBcakbae B EC, KOHKypeHuusATa e ce 3acunu, KoeTo e [oBede OO0 MO-BUMCOKUM LeHu KynysBa“ Ha
HeobGcnyxXBaHWUTE KpeauTu 1 NOo-HUCKM pa3xodu 3a obcnyxBaHe Ha KpeautuTe. Jluuata, obcnyxBalim KpeauTu,
LLle u3Bnekar rnonsa OT NoTeHuMarna Ha eaMHHUA nasap 3a reHepupaHe Ha MkoHomun oT Malaba. KonuuecTseHa
OLieHKa MOXe Aa Ce U3BbPLUM CaMO B PaAMKUTE HAa HanMyHMTE Bb3MOXHOCTM Bb3 OCHOBa Ha AaHHMW, KOUTO ca
He3aJoBONMMTENHN, U1 METOAOSIOMUS, NMPU KOATO BCSAKa CTbMka Moxe Aa 6bae ocrnopeHa. Tasu oueHka nokassa
3HauUNTENHO BbL3AENCTBME BbPXY npoaaxbute Ha HeobcnyxBaHM KpeauTwu, T.e. Te MOrat Aa HapacHaTt oT
cerawnunte okono 100 munuapga eBpo roguwHo 3a uenvsa EC go 103 — 115 munuapga eBpo cnep egHa
roAvHa, B 3aBMCMMOCT OT MpoBexaaHata nonmutuka. Mepkute morat ga HamansdT CbOTHOLUEHUSATa B HSKOW
ObPXKaBW YNEHKN B NOpsiAbKa Ha MOMOBUH NPOLEHTEH NYHKT. Thil KaTO pasnuMyHMTe BapnaHTK Ha nonutukarta ca
HaCoYeHM KbM OrpaHuyeH 6por yyacTHMUM, a MMEHHO npoAasallata GaHka, NoTeHUManHusa Kynyead, nmueTo,
o6CnyXBaLLo KpeauTa, U KpanHus OANbXHUK, OCHOBHOTO Bb34EWCTBUE LLe 3acsara OTHOBO Te3n 3auHTEpecoBaHu
CTpaHw.

KakBu ca pasxoguTe 3a npeanovyMTaHus BapMaHT (ako MMa TaKbB, B MPOTMBEH cllyyaii — 3a




OCHOBHMTE BapuaHTh)?

HeobxogumoTo npepaboTBaHe Ha 3aKOHOAATENCTBOTO M HErOBOTO NMpuUnaraHe e ca CBbP3aHu C eQHOKPaTHU
pasxoau Ha paBHuwe EC 1 Ha HaumoHanHo paBHULLEe. B HAKOM ObpkaBu YNEHKM MOXe A HapacHe TbPCEHeTo
UNM U3gaBaHETO Ha NMUEH3N M paspelleHnst OT CTpaHa Ha MHBECTUTOPUTE B HEOOCMYyXBaHW KpeauTu u/mnu
nvuara, obcnyxBaluy KpeauTu, KOeTo Liie AoBeae A0 NO-BUCOKU aAMUHUCTPATUBHM pa3xodu, OCBEH ako TakcaTa
3a npouenyparta no usgasaHe Ha NMULEH3 He NMoKpUBa HamblHO Tesun pasxoaun. OueHka Ha pasxoduTe He MoXe
[a ce Hanpasu nopagu Nnurnca Ha AaHHW U Pa3HOPOOHOCT Ha MamnkoTo HanuyHu HabnogeHusa. He ce oyaksa
NpsiKo Bb3AEWCTBUE BbPXY OKOMHaTa cpefa.

Kaksu e ca nocneamuute 3a npeanpuatusaTta, MCIl m MmukponpeanpusaTusita?

[Mo-mankute WHBECTMTOPM B HeOoOCNyXXBaHW Kpeautu W obcnyxBawuTe npeanpuatva  we 6baat
obrarogeTencrtBaHn CBPbLXMPONOPLMOHANHO, Thil KaTo Npy TAX HaManeHWeTo Ha pasxoauTe 3a NpUBEXAaHe B
CbOTBETCTBME CbC 3aKOHOLATENICTBOTO € OTHOCUTENHO MO-roNaAMO nopagu no-Mankust UM aan cnpsiMo oéwute
pasxoaun. Bv3gencremeTo Bbpxy cunHo 3agnwxHenute MCI1 we 3aBucy OT NOBeOEeHUETO Ha OTAENHUTE nuua,
obcnyxBalwim kpeguTtn. B 3aBMCMMOCT OT OTAEnHMs onepartop, nuvuarta, obcnyxsalimM KpeauTtu, morat ga um
rnomorHaTt noeeye OT GaHKMTE Aa MOCTUTHAT MO-NOAXOAsLL Npodui Ha noracsiBaHe Ha CBOSI KpeguT, HO Morat
CbLLO Taka Aa npunaraT CbLIEeCTBYBaLLMTE NpaBa Ha KpeauTonony4vaTenute no-CTpUKTHO oT 6aHkuTe. B kpaliHa
cMeTKka nogobpeHuTe ycrnoBus, NMo3BofsiBalyM Ha GaHkMTe ga ce ocBOOOAAT OT HeobCnyXXBaHWUTE KpeouTu B
GanaHcuTe cu Ypes npodaxba Ha KpeauTn, creasa Aa NoBAMASAT MONOXUTENHO Ha cektopa Ha MCI1 kaTto uano,
TbW KaTo Le OCUTypAT Nnose 3a paswmnpsiBaHe Ha 0aHKOBOTO KpeauTupaHe KbM XN3HECTIOCOOHN NpeanpusaTus.

LLle vMa /in 3HAYUTENTHO Bb3AENCTBUE BbPXY HaLMOHAIHUTE GLOMKETU U AAMUHUCTPaLUnN?

He ce oyakBa 3HauMTENHO Bb3OEWCTBME BBPXY HAUMOHaNHUTE OromkeTn n agmmHucTpaumn. LleneHacoveHoTo
MOHWXaBaHe Ha pa3xoauTe 3a NpUBEXAaHe B CbOTBETCTBME MOXE [a HaManu agMUHUCTpaTMBHaTa TEXECT 3a
nyGrnMyHNS cekTop.

Llle nMa v Apyryu 3HaYNTENHU Bb3AENCTBUA?

Bbnpeku ye NpaBoOOTHOLLEHNATA MEXAY KPaNHUSA ONBXHUK U KpeanTopa He Ce NPOMEHAT C NPEXBbPISHETO Ha
HeobcnyxBaHMsA KpeauT OT BaHkaTa KbM HebGaHKOBUSA MHBECTUTOP, Npeobnagasalwiata 4acT OT yYyacTHUUuUTE B
obLlecTBeHaTa KOHCynTauusl cyMTaT, Ye Hamecata Ha TpeTu nuua, obCnyXBaliM KpeauTu, NpencTaBnsiea
npeansBMKaTencTBo, WO ce OTHacd A0 CbllecTByBallMTe nNpaBa Ha 3aliuMTa Ha AnbXHuumte. Tbh KaTo
MOHACTOSILLEM HSIKOW ObPXKaBW YNEHKM npunaraT npasuna 3a 3alwuta Ha noTpebutennte oT cTpaHa Ha nuuara,
obcnyXBalLuM KpeauTu, Npu KpeguTHUTE OTHOLUEHUS, HOpmaTuBHaTa ypegba Ha EC cbwo 6u BkmwouyBana
HeoOXxoaMMuTE rapaHuMmM 3a 3allMTa Ha NnpaBaTa Ha Kpegutononyvarenure.

I. MocneaBawym genucreus

Kora wie ce u3sbpLumM npernea Ha NnoaiMTUKaTa?

Komucuara we cb3gage nporpama 3a MOHUTOPUHI Ha MNOJIe3HOCTTa, pe3yntatute u Bb3OENCTBMETO Ha
HacToswara nHmunaTtuea. B nporpamMmarta 3a MOHUTOPUHT Le 6boaT yCTaHOBEHN MepKuTe, nocpeacTtBoOM KOUTO
ue ce c1>6|/1paT OaHHUTE N gpyrute Heobxoaumu cBegeHus. MeT roguHn cnen BnM3aHeTo 1 B cuna Komuncusata
e wu3BbpWM OueHKa Ha HacTtodwata WHuMuuMatMBa Bb3 OCHOBaA Ha Ha6op OT HeoOXoAuMUTE AaHHU W
nokasartesn.
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