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Introduction

Development of the countries clearly shows that the effective functioning of
market economy is conditioned by the presence of competition, in which all economic
entities have equal opportunities for carrying out their economic activities. The
existence of market monopoly leads to negative consequences:

1. Monopolies suppress competition, which is a driving force for economic
progress;

2. They are capable of increasing profits, reducing the amount of output and
thereby raising its price;

3. Monopolies tend to slow down scientific and technological progress;

4. The latter are prone to predatory use of natural resources and environmental
pollution;

5. Monopolies ruin small and medium-sized businesses;

6. They monopolize the media (press, radio, television), by means of which they
influence the consciousness of the population in the direction they need;

7. Monopolies put pressure on governments in order to obtain illegal privileges,
etc.

Anti-monopoly policy is a set of measures developed and implemented in many
countries to stop, prevent and limit the activities of monopolies, as well as to create
appropriate legislation.

The purpose of this article is to investigate the features of antitrust regulation in
different countries.

1. Analysis of research and publications on the topic

A. Smith, J. Mill, J. Clark, W. Jevons, P. Sraffa, A. Pigou, J. Robinson, E.
Chamberlin, F. von Hayek, M. Porter, as well as contemporary Ukrainian economic
researchers V. Bazylevych, L. Didkivska, A. Thnatiuk, O. Kostusieva, V. Lahutin, G.
Lozova, S. Chernenko and many others devoted their attention to the problems of
competition development. However, this topic is still relevant and needs further
investigation.

It was A. Smith who described competition for the first time as a force capable
of establishing and regulating market equilibrium. He noted that the reduction in supply
leads to competition among buyers - a pursuit for a limited offer that raises prices.
Supply surplus leads to rivalry between producers for the sake of getting rid of surplus,
which leads to lower prices. Competition deprives market participants of the power to
control prices'. The greater the number of economic rivals, the quicker they start
fighting over for benefits by means of reducing and raising the prices?. Therefore, it can
be concluded that one of the defining characteristics of competition is the large number
of market participants. A. Smith defines perfect information and perfect mobility of
resources as other defining characteristics of competition. Smith's defining
characteristics of competition bring his teaching closer to interpreting the theory of
competition inherent in economic thought of mid-twentieth century, which can still be
found in many textbooks on microeconomics. However, the analysis of A. Smith's
competition does not coincide with the static concept of perfect competition, because it
primarily refers to the process of competition, through which market prices become
natural. However, he does not refer to specified characteristics of the final state of

! Biayr M. DKOHOMHYECKAst MBICIIb B peTpocniekTnBe / M. Biayr : mep. ¢ anri., 4-¢ u3. — M. : Jleno
JItna, 1994.

2 Cwmir A. JTo6po6yT Hamii. JIocmiKeHHS Ipo IPUPOy Ta MpHYMHK 106pobyTy Harii / A. Cumit. — K.
: Port-Royal, 2001

E-Journal “Dialogue”, 1, 2020



Artem Valeriiovych Ivanov 45

perfect competition. That is, Smith defines competition as a dynamic process, a
mechanism of the market self-regulation, which the scientist calls the "invisible hand",
that directs the selfish interests of individual market participants for achieving higher
social goals.

Continuing with Smith's research, J. Cairnes identified free competition as a
condition in which goods exchange in proportion to their production costs (labor and
capital)®. This extends the scope of application of the «competition» category from just
a certain industry to the entire economy. In fact, we are talking about the emergence of
the concept of "cross-industry competition", which equates profit margins, thereby
optimizing the allocation of resources in the economy, although neither Smith nor
Cairnes used the category "cross-industry competition". J. Mill also defines competition
as very important in economic theory. He warned against being over enthusiastic for
equilibrium competition. He also noted that political economy uses a mechanism of
competition for building an abstract model of economy rather than develops an action
plan*. Speaking of such an abstract model of economics, J. Mill predicted the further
direction of economic theory development in the works of representatives of
mathematical school, neoclassicists, and so on.

For example, A. Cournot has used Smith's thesis about the absence of control
over prices of the competitive market participants for determining the horizontal nature
of the individual demand curve in conditions of competition, which was done in his
own mathematical form>. In doing so, he took the first step in creating a perfect
competition market model that changed the meaning of the competition category for
decades. There has been a dynamic approach to understanding competition as a process
that provides for economic development, moving from a non-equilibrium to an
equilibrium state of the economy, to a static approach that defines competition as a
specific, defined state of the market - a "standard for evaluating the performance of
non-competitive market structures.

The most illustrative alterations were reflected in the work of W. Jevons
"Theory of Political Economy". His concept of competition was part of the market
conception, and the perfect market is characterized by two conditions: the market is
theoretically perfect when all traders have comprehensive knowledge of the conditions
of supply and demand, as well as the relative prices that follow; there is free competition
in the market®. W. Jevons mixed the concept of "competition" and "market," and this
was largely repeated by his followers. So, the late nineteenth century has seen a change
of theoretical paradigm of research and understanding of competition. Prerequisites for
active development of the theory of static competition or the theory of perfect
competitive market were also formed. The latter is a market structure in neoclassical
economic theory characterized by: °

- a large amount of market participants, none of whom influences the conditions
of products turnover on the market independently;

- homogeneity of products sold on the market;

- lack of barriers for entering the market (exiting from the market);

- full awareness of all market participants about the market conditions.

3 Crurnep Jx. CoBeplieHHas KOHKYpEHIHs: ucTopuueckuii pakypce / Jix. Cturnep // Bexu
sKoHOMHUYecKoi Mbiciu. Teopust pupmsl. T. 2./ mox pen. B. M. T'ansnepuna. — CII6. : DxoHOM. HIK.,
2000.

4 Mumns J[x. C. OcHOBEI mouTHueckoi skonomun / JIx. C. Muus : mep. ¢ aHri. ; oom. pen. A. I
MurneiikoBcykoro. — M. : IIporpecc, 1980. — B2 1. —T. 1

5> Cournot A. Mathematical Principles of the Theory of Wealth / A. Cournot. — New York, 1929., p. 90
6 Jevons W. S. Theory of Political Economy / W. S. Jevons. — 1st ed. — London, 1871., ¢. 92
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The sophisticated market model of perfect competition had not only supporters
who recognized its advantages, but also critics of both the model and its individual
provisions.

2. Features of anti-monopoly policy in USA, Japan and EU countries

There are two types of antitrust systems in the world - European and American’:

The US antitrust system is based on the principle of monopoly prohibition. This
principle means that all statutory acts of monopoly activity should be considered illegal.
This assessment of activity is carried out regardless of the assessment of the offender’s
degree of influence on competition. The principle of monopoly prevention is enshrined
in the antitrust laws of Canada, the United States, Argentina, as well as many other
countries. The laws of these countries envisage some exceptions for the prohibition of
monopolies. Exceptions are developed and adopted on the grounds of an adequate
assessment of the current market situation and the degree of their impact on the
competitive environment.

Unlike the American one, the European system of antitrust regulation is based
on the principle of regulation and control of monopolistic activity. This principle allows
to create monopolies and pursue their subsequent activities, however only in cases when
these actions do not violate the freedom of competition. On this basis, it can be
concluded that every act with characteristics of monopolistic activity should be
evaluated according to the degree of its impact on competition. The legislation provides
for and establishes a special system of institutions exercising antitrust control and
supervision, as well as mechanisms of monopolistic activity control. In cases where the
fact of violation or possible threat of distortion of competition is established, the activity
of the monopolist is declared illegal. The principle of regulation and control is enshrined
in the antitrust laws of Japan, most Member states of the European Union, and a wide
range of other countries. The laws of these countries may provide for exceptions to the
principle of control and regulation, mainly prohibiting certain monopolistic activities.

The first steps toward large-scale antitrust regulation in Western countries began
in the late nineteenth century. This was due to the industrial revolutions that resulted
from rapid economic growth and development, extreme aggravation of competition and
the first manifestations of economic monopoly.

The United States were the main contributors of the anti-monopoly legislation
development. The States passed laws against monopolies, which has become later the
basis and example for other countries seeking to implement the relevant legislative
field®.

In 1890, the United States adopted a bill which was called Sherman Antitrust
Act. This law prohibited activities aimed at monopolizing markets, and stipulating
penalties for relevant violations. Inquiries of antitrust law cases and their prosecutions
were assigned to the U.S. Department of Justice. This piece of legislation was very
effective in supporting state competition. The only omission of the law was that it did
not cover a range of sectors of the economy that also had some monopolistic sentiments.
The United States adopted two additional antitrust laws later. Those were: Federal
Trade Commission Act (came into force in 1914) and Clayton Antitrust Act in 1914.

7 Victopus rocyjapcTBa M pasa 3apy0ekHbIX CTpaH. 3aKOHOAATENBCTEO O KOMITAHUAX, MOHOTIONHMAX U
OTPaHUYHTENIHLHOM TOProBOH MpakThkKe [INeKTpoHHBIN pecypc] // bubmoTtekaps.Py — DnekTpoH. naH.
— [b. m.], 2006-2017. — URL: http://www.bibliotecar.ru/teoria-gosudarstva-iprava-5/155htm

& Bonnapenko A. FO. AHTUMOHOIIOJIBHOE PEryIMpoBanre 3KoHOMUKH B Poccun, CIIIA u crpanax
EBporibl [DnekTpoHHBIH pecypc] / DKkOHOMUKA U MEHEKMEHT WHHOBAITMOHHBIX TeXHOooTHiA. — 2014,
— Ne 5. — Dnexrpon. Bepcus nedar. myos. — URL: http://ekonomika.snauka.ru/2014/05/2325
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Clayton Act has subsequently undergone significant changes. The law was
amended basing on the market situation. The Act enshrined the provisions on the
inadmissibility of unfair competition and provided for new types of unfair trading
activities, thereby prohibiting them. Clayton Antitrust Act established a host of
measures for combatting anti-competitive mergers of companies.

At present, the Federal Trade Commission and the Ministry of Justice are
engaged in active antitrust policy in the United States. These antitrust authorities issue
regulations and guidelines, as well as decide on specific antitrust cases. These decisions
are often characterized as a source of law and are put in a separate legal section as
administrative precedents.

Jurisprudence, or rather the tradition of judicial precedents plays a big role in
antitrust decision-making. Courts considering antitrust cases may decide on the
constitutionality of the rules present in antitrust legislation, acts of administrative
bodies and the legality of the behavior of market participants.

When dealing with antitrust violations, courts often create doctrines or concepts
of antitrust regulation. A vivid example of judicial precedent is the so-called "Rule of
reason" formulated by Chief Justice of the United States Supreme Court Edward White
in 1911. The rule of reason interprets the following consensus when adjudicating on an
antitrust case: in all cases where the judge is in doubt, it is necessary to evaluate the
pros and cons and decide, in accordance with the developed analysis, either to dissolve
the company or to prohibit one of its actions only when the damage caused to the
competition in a particular market outweighs the benefits that society receives from the
same activity.

The introduction of the rule of reason has mitigated the prohibition of market
monopolization previously introduced in the Sherman Act. In fact, the rule on the
admissibility of monopolies of companies or several related structures was put into
practice, but on condition that they do not take advantage of their position in the market.
This principle, along with a range of other rules produced by the US court system, was
subsequently fully or partially transposed or modified to a specific economic model in
other countries.

US antitrust legislation has had a direct impact on the development of Japan's
antitrust law. Following the end of World War II in 1947, Japan drafted Law Ne54 to
ban private monopoly and support fair trade with the help of consultants from the
United States. The law also prompted the establishment of Fair Trade Commission,
which was empowered to adopt regulations governing antitrust trading practices.

European competition law was developed under the strong influence of US
antitrust law. The latter has had a major impact on German antimonopoly legislation.
In 1957, the Anti-Competition Law (the Cartel Law) was passed in Germany. This law
prohibited anti-competitive agreements between market actors, abuses caused by
dominance and other forms of monopoly.

In the United Kingdom, antitrust and competition laws are exercised
traditionally by the courts according to the rules of the case law.

Following the Second World War, the United Kingdom has adopted a range of
laws governing antitrust relations in the market, including: Fair Trade Act and the
Competition Act in 1998, which was issued in 1973°. This Competition Law was based
on the antitrust law developed by the European Union and has many basic principles

° OnBIT 1 3371291 COBEPUIEHCTBOBAHMS 3aKOHOIATENLCTBA B OBIACTH TOCY IAPCTBEHHOTO
AQHTHMOHOIIOJIBHOTO peryiupoBaHus // @unancossri 6m3Hec. — 2015. — Ne 5. — C. 13-16.
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borrowed from the same legislation. In the same year, the EU adopted a law restricting
monopolistic activity and unfair competition.

For a long time, due to a strong state intervention in the French economy, the
competition in the country was underdeveloped. In 1986, the market situation changed,
which was triggered by the issuance of the President’s Order, that initiated such
processes as: freedom of pricing, economic deregulation, market development as the
most important regulator of economic relations. The Competition Council was created
according to the order.

Currently, France's antitrust and competition laws are based on the provisions
of Law No. 4 on «Freedom of Pricing and Competition», adopted in 2000. The law does
not prohibit the creation and operation of monopolies, however establishes state control
over merger-related processes and other forms of capital concentration in cases defined
by law.

The European Union enshrined the rules on the protection of competition in its
Founding Act, Treaty of Rome, which created the European Economic Community in
1957. This agreement established a ban on anti-competitive agreements, price dumping,
dominant position abuse, as well as prohibited governments to subsidize state-owned
enterprises. European Union legislation contains competition rules in the Acts of the
EU Commission and the EU Council. The directives, regulations and decisions made
by these authorities are also recognized as competition rules. Decisions taken by the
courts of the European Union are also sources for antitrust regulation.

In the world practice, it is customary to apply the norm of antitrust law through
special authorities of antitrust regulation and courts of special and general jurisdiction.

The monitoring function of antitrust regulators differs. In countries such as the
USA, Japan, France, market entities are not obliged to notify the country antitrust
authorities whether their agreements have the monopolistic nature. Control functions
can only be exercised when an interested person or a competent state authority open the
case.

In countries such as Spain, Germany, and the United Kingdom, there is a
procedure for obligatory notification of the authorized body of future monopolistic
agreements. Such information and contents of agreements are recorded in special
registers designed to inform consumers and competitors.

In a range of countries such as Sweden, the United States, and the United
Kingdom, judicial precedents are of prime importance in resolving disputes in the area
of antitrust regulation. Court precedents arise after preliminary hearings of cases in
administrative bodies which decisions were partially executed by a defendant or not
executed at all. In countries such as Germany, Japan and France, disputes are settled by
administrative bodies which decisions may be appealed to court.

In the United States, Federal Trade Commission and the Antitrust Division of
the Department of Justice are vested with functions related to antitrust regulation. The
competencies of the authorities are partially the same. However, the legislation also
gives them exclusive powers. Anti-monopoly authorities are empowered to conduct
both criminal and civil cases. The Federal Trade Commission is authorized to conduct
only civil cases. Inquiries are also shared between the Commission and the Office of
Economics and Industry. It is important to note one peculiarity inherent in the US anti-
monopoly authorities. In cases when the defendant in an antitrust case does not object
to the claims directed against him, a settlement agreement may be concluded between
him and the authorized antitrust authority. According to statistics, about 80% of such
cases end up in signing those agreements. These arrangements, after being analyzed
and reviewed, are subject to mandatory approval by the federal district court.
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The Fair Trade Commission fulfills the anti-monopoly responsibilities in Japan.
The Commission deals with antitrust control, examines complaints about violations of
antitrust laws, issues orders on the distribution, termination of violations and so on.
Decisions taken by the Commission in case of disagreement of one of the parties may
be appealed to the Supreme Court of Tokyo, which is vested with exclusive powers and
full jurisdiction in antitrust cases. The next highest court of appeal is the Supreme Court
of Japan.

In Germany, the antitrust authority is the Federal Cartel Office, which controls
and regulates the monopoly activity. There is also a Competition Commission as an
advisory body to the Ministry of Economy. The task of the latter is to analyze the
tendencies of economic entities concentration and the results of monopoly control.

In the United Kingdom, the Secretary of State for Trade and Industry is
responsible for monopoly control. The Competition Commission is vested with some
competencies, which is the advisory body to the Secretary of State. Issues related to the
case are dealt with by the Administrative Court of Restrictive Practice and the Chief
Executive of the Department of Fair Trade. Their responsibilities are distributed as
follows. The Competition Commission, when addressed by the Secretary of State or the
General Director, prepares and publishes official reports on the cases of monopolization
of any commodity market, their impact on competition and remedial measures. The
General Director is empowered to investigate cases of monopolization and anti-
competitive behavior. If the General Director is unable to persuade the offenders to
conclude a settlement agreement, he or she appeals to the Court of Restrictive Practice,
the decision of which may be appealed to the Supreme Court of Great Britain and then
to the House of Lords.

In France, the Anti-Competition cases are reviewed by the Competition
Commission. The decisions of the Commission may be appealed by one of the parties
to the Paris Court of Appeal. The merger of companies provides for a different decision-
making process and their appeal: the final decision is made not by the Competitive
Competition, but by the Minister of Economy, whose actions may be challenged not in
court but in the State Council.

In the European Union, the designated supervisory authority is the European
Commission. It receives notifications of actions and monopoly agreements, carries out
audits and deals with offenses, applies sanctions to offenders.

The antitrust laws of developed countries provide for different types of
sanctions. Sanctions range from civil law (compensation to the injured party for
damage, invalidation of agreements) to administrative law (imposition of various
prohibitions, injunctions on addressing the consequences, administrative penalties) and
criminal law.

US antitrust law provides for the possibility of compensation to the victim of
damages. In some cases, victims can receive triple damage compensations. The
Ministry of Justice and the Federal Trade Commission have the authority to issue orders
that impose a ban on anti-competitive activities. Criminal penalties may involve a fine
of 50,000 to 1 million dollars and imprisonment for up to three years.

Japanese law provides for innocent civil liability, which envisages
compensation. The Fair Trade Commission could have an administrative impact on
violators. The most serious monopoly manifestations are liable to criminal prosecution.

German law can only apply administrative and civil liability. Sanctions can be
manifested in the form of invalidation of the cartel agreement and compensation of
damages. In case a business entity is denied admission to a trade union, it may require
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compensation for non-pecuniary damage. Administrative penalties are used as
administrative sanctions.

In the UK, civil penalties for breach of antitrust law are invalidation of an
anticompetitive agreement and compensation for damages. Antitrust authorities have
the right to issue an order banning anticompetitive actions, impose a fine on the
offender, issue an order for the coercive division of a company.

In France, the legislation provides for all types of liability. For anticompetitive
actions, civil liability comes in the form of damage compensations. Administrative
responsibility may be expressed in the binding orders of the Competition Council (on
the termination of anti-competitive activity, prohibition of an anti-competitive
agreement conclusion or changing the form of activity, etc.), as well as the imposition
of fines. Criminal liability is also expressed in penalties.

European Union competition law provides for civil penalties in the form of
compensation for damage caused by illegal activity, as well as administrative fines of
up to 1 million euro or more, but not more than 10% of the enterprise's total turnover.

The following table compares the areas of responsibility of antitrust agencies in
different countries.

Table 1
Responsibilities of EU and US antitrust agencies [36]
Responsibility / Country EU USA

Competition restrictions from
large sellers
Restrict transaction competition

Preliminary merger control

Competition restrictions from
large sellers

Unfair competition

Government procurement

State aid

Consumer protection +

Advertising legislation

Industry regulation +

Tariff regulation

State Defence Order

Based on the analysis in the table, it can be argued that antitrust regulation in
the United States encompasses a lot more areas of economic life.
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Conclusion

There is also a range of differences between the laws on monopolies in most
countries. For example, there are disagreements on such issues as the purposes of the
law, dominance, conduct, prohibited or necessary for dominant entities, whether
attempting to prohibit monopoly, identify and balance harms and benefits, institutions
and organizations that investigate these laws, and the appropriate legal remedies that
can be introduced.

Understanding and differentiating between the monopoly laws of different
jurisdictions is essential for minimizing operating costs for enterprises, as well as to
bring them closer together and cooperate. While this seems to be an area ripe for
international cooperation, there are at least some public signals about potential
problems in the globalization of this area of law. Ongoing anti-monopoly research of
"globalization" initiatives reveal the importance of understanding the antitrust laws of
different countries. Although the globalization of anti-monopoly legislation does not
necessarily mean a broader approximation, understanding the differences is essential
for moving forward with cooperation in law enforcement activities on what now
appears to be a multilateral arena.
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AeTepmuHaHTk Ha DopcoBaTa aKTWBHOCT B YCNOBMATA Ha OLnrapcknsa (hoHL0E nasap

JEL: G1%, E44, C32

Knioyoswn gymu: D0pCOBa a¥TMBHOCT, OETEPMWHAHTH HA DOpCOBATA BKTMEHOCT, HHAWKATOPW HA DO0pCOBATA BKTMEHOCT,
Gopcos obem, Bopcos oDOpOT, CTALWWOHAPHOCT, CMyYaiHo DMy naeHe, aETOperpecHA

Pestome: MNomynApHATE HAyYHW K NPAKTWYECK M3CNEABAHUA Ha (hoHgoeuTe Gopck 06MYaliHD PasTNERAAT UEHOBHTE
WHOWKETOPKW W Hal-Beye DOpCOBMTE WHOEKCH, KOETO NO CHWECTBO OTPAIABA MEOHOMMYECKUTE OYAKBAHWA. 33 painuMKa ot
TAX, HACTOAWOTO MICNENBAHE . .

MoHwka Muxannoea

AWCKYCHMOHHM ACMEKTH B MOZENWUTE 23 ONEPaLMOHANMIMPAHE HA AWHAMMWYHKUTE cnocoGHOCTH
KnioyoBsn gyMA: JHHAMWYHY CROCOOHOCTI, KOHKYDEHTOCNOCOGHOCT, KOHKYPEHTHH NPS0WMCTER

Pesrome: B HACTOALATA CTATHA € HanpaseH Dﬁ3D|‘J H CHCTEMATH3IWPAHE Ha J:Ia]!:IB.EIl:ITEHHTE B NUTEPaTYPAaTA Oa30EM
MOGENA 34 ONEPaUHOHANMIMPEHE HAa QWHEMWYHHMTE cnocobBHOCTKH, OKA3BA WK IHEYHMMO BENMAHWE 38 PAR3BMTHETO K
pa3ﬁHpB.HE'TD HE& TEODHMATA, KAKTO W 3a...

KA My

Aeurartenu Ha hopMmUpaHe Ha rNobanHuA CTOKOB Naszap

JEL: F6, F10, F13, F23, 010

Kniouosn gymu: nubepanusauya, rmobanuiaguma, CTOKOE NA3ap, MyNTHHAUWOHAMHA KOMNIEHAN, MH{O0pMaLMoHHKH
TEXHONOMAA

Pestome: MzcnensaHeTo pASTNEXLA CTRYKTYPHWUTE NPOMEHNW, HACTENBALLM Npe3 21 BeK, ENOXATA HA NPOMEHALLA CE
CBETOEHA MEDHOMMEA ND4 BAWAHWETD HA HAYYHO-TEXHWYECKATA PEBONHILWA, CEUMaANMZaLMATA W CBTPYQHWUYECTBOTOD B
CIDEPETA HA NPOMWLLLTEHOTO. ..

Aprem Banepuoeud MeaHos

AHaNW3 Ha PazNHYKUATA B CHCTEMMWTE Ha AHTUMOHONMONHA W PEryNaToOpHA NOMTMTUKH Ha O bpHaEHTE

JEL: K21, L44

KnrouyoBn gymu: KOHEYPEHUWA, MOHONOM, BHTUMOHONONHA koMUCcKA, 3akod Ha Llepmad, 3akod 3a PegepantaTa KOMUCHA
No THProOBMATA, 3akoH Ha KnedTbH

Pestome: B cTaTMATa C8 AHANWINPE NOHATHETD HOHKYPEHLMA M BL3NPHUEMAHETO HA TOBA NOHATHE, U3BEOEHO 0T PESMUA
W3ABEHW MHOHOMUCTH. PasrnegaHa e esonouMATA HA pa3dupaHeTo 3a NOHATHETO KOHKYPEHTEH nasap”. Paspabotkara
WAEHTADWLIMEE PAZNHIMTE B...

Maenwxa MNeesa

EdperTi oT NoTpebuTeNcKOTO NOIMLMOHHWPAHE Ha NPeANPUATHATA 34 TLPTOBMA C©
HMUBOTOZACTPAXOBATENHM NPOAYKTH B Brnrapua

JEL: M31

KnroyoBn AYMHAD HMBOTO3ACTPEaXOBAHE, FDTDE'I:‘IHTE'J'ICHH HArNacKw, aHKETHO NPOY4YBAHE, KOHKYPEHUMWA

Pe3zrome: H(MBDTD3aETF-B..‘(DBaTEﬂHMF|T nasap BEneEwH PBCT © BCAKA M3MWHANA noWHa B CTpaHWTE OT EC.a NpPaKTHYECKNAT
W HAYYEH MHTEPEC KbM MWBOTO3ACTPAXOBAHETO B CNEUWMANWIMPAHATA NUTEDATYPA € ChEPEMEHHA TEMA. 3a Pa3NuKa OT
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