Ecnu Bbl He onurapx.

[MpakTrnyeckn kax bl POCCUSAHUH UMEET BIOJIHE ONpeeNieHHbI U peanbHbIi OMnbIT B cdoepe
MHBECTMUNIA, Kak Bbl 9TO NPOTMBOPEUNBO He 3By4Yano. KoHeyHo xe, peyb naeT o
npueatmsaummn 1992-1994 ronos.

Mpowegwas B Te rofbl NpMBaTM3auns 0OHMUX NprBena K BNosHe peanbHOMY 1 601bwoMy
6oratcTBy, OPYruM Xe, HAYEro, KPOME YyBCTBA pa3oyapoBaHms 1 obuabl He ocTaBuna.
[MaTHaguaTtb neT, KOTOpble NPOW/N C Ha4yana aToro YHUKanbHOro SKCrneprMeHTa rno
nepepacnpeneneHunto CobCTBEHHOCTU, LOCTATOYHO BONbILOK CPOK, YXE MOXHO NOABECTY
NTOMM N caenatb COOTBETCTBYIOWME BbIBOAbI.

HanomHum BkpaTue, kak 310 6bin0. 1o 1992 r. 0CHOBHas YaCTb POCCUACKMX KOMMAHWIA
sBnsinacb COBCTBEHHOCTbIO rocyaapcTea. OfHaKo cYMTanoch, 4To eCnu nepenatb
CcoBCTBEHHOCTb B YacTHblE PyKW, TO, BO NEPBbIX, yAactcsa nsbexatb pasbasapusaHus
rocynapCTBEHHOM COOCTBEHHOCTM YHOBHUKAMW, YTO HEPEAKO M CNy4Yanocb, a BO BTOPbIX,
no3BoNnNT 6bonee ahHEKTUBHO YyNpaBNsaTh €10.

Mo 3ambicny AHatonus Yybaiica, cTaBwero 04HUM U3 MHULMATOPOB NpuBaTmnaaumnm, 6uino
Heobx04MMO pasfennTb UMEBLLYIOCS rOCYAAaPCTBEHHYO COOCTBEHHOCTb MEX Ay BCEMU
rpaxnaHamu. Bot kak onvcbiBaeT cyTb npuatunaauunm M. XnebHnkoB B KHUre «KpEcTHbii
oTeu Kpemns Bopuc Bepesosckuia, nnn nctopms pasrpabneHus Poccum»: «Io nporpamme
Yybaiica npmnBaTmn3auUnoHHbIe Bay4epbl Obinv pa3ocnaHbl BCEM POCCUNCKUM rpaxgaHam (151
MWUNINOH Bay4epoB).

Mo nnaHy npeanonaranocb NPMBaTU3NPOBATL OCHOBHYIO YacTb POCCUIACKON
NPOMbIWNEHHOCTM 3a ABa roaa. Hambonee obwuii cueHapwii npyuBaTtmu3aunm CBOAMCS K
cnenytowemy: 29 NpoLEHTOB KOMMaHNM NPoAaBanvcCb 3a Bayyepbl Ha aykumoHe, 51 npoueHT
pacnpegnensncs cpean pykoBoACTBa 1 paboymx, ocTanbHoe 0CTaBnsno 3a cobon
rocynapcTBo, 4TOObl BNOCNEACTBMN NPOAATh 3a HANMYHbIE UK 3a 06elaHns MHBECTULIMIA.
Hanbonee BaxHoOI YacTbo Nporpammbl Obinn BayYepbl - B HOBO 9KOHOMUKE KaXX Ablii
rpax4aHvH nony4yaeT CBOK AO0NI0; aKLUMOHEPOM MOXET CTaTb KaXbli, U Camble nyywune
KOMMaHUM OTHIOAb HE AOCTaHYyTCs caMbliM H6oratbiM. 9Ta naes Bnsinacb BOMMOWEHNEM
nemokpatum IxeddepcoHa - 3an0XuTb OCHOBY ANS CO34aHMS MAacCOBOro CpefHero Knacca
N KPYMHOro BHYTPEHHEro pbiHka, Anst ObICTporo pa3suTust skoHommkun. [a, cbepexeHus
POCCUSH Cropenu B KocTpe runepuHdnaumm 1992 rona, Ho Tenepb rpax.aaHe CTaHyT
aKkuMoHepamm poCCUACKMX NPEaNnPUSTUIA 1 CMOTYT 3T NOTEPMU KaK-TO KOMMNEHCUPOBATD.
Netom 1992 ropa npe3anaeHT EnbunH NO3HaKoOMUN CTpaHy € aeer Bay4YepHom
npuBaTu3aummn: «Ham Hy>XHbl MUIIMOHBI COBCTBEHHMKOB, @ HE FOpPCTKa MUNNMOHEPOB. B aToi
HOBOW 9KOHOMUKE Y Kax,aoro 6yayT paBHble BO3MOXHOCTM, OCTa/lbHOE 3aBMCUT OT Hac...
Kax ablii rpaxaaHuH Poccun, kaxaas ceMbs nonyyat ceoboay Bbibopa. MNpuBaTnaalmnoHHbIiA
Bay4ep - 970 ANS KaX,A40ro u3 Hac bunet B MMp cBOOOAHOM 9KOHOMUKI» »

NTak, 60NbWIMHCTBO B TO BpeMsi Nony4uno «bmunet B Mup cBOBOOHON 3KOHOMUKU», a Poccust
LONXHA 6blna NoNy4YMTb MUNNNOHBLI COBCTBEHHNKOB. Kax ablii pacnopsanncs no-cBoemy
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LOCTaBWMUMCS eMY Bay4YepoM.

KT0-T0 06MeHsin Ha 1-2 ByTbiNkM BOAKW, KTO-TO NPOAan nepekyniukam, CTOSBWUM B Te
BpPEMeHa B NOOOM NIIOAHOM MECTE CO CAENAHHBLIMU OT PYKW, HA TPS3HOM KapTOHE Haanucsmm
«Kynnto Bayyep». Hactb BnagenoLes oOMeHsna CBOU BayYepbl HA akLUM POAHbIX
npeanpuaTuiA, Ha KOTOPbIX TPyAMnack 60NbLWY YaCTb XNU3HU.

Bbin ewe oanH cnocob - 06MeHsITb BayyYep Ha akumm YeKOBOro dooHAa, KOTOPbIN
BMOCNEeACTBMMN 1 cTan 6bl NOKynaTenem Ton Unm MHo cobCTBEHHOCTUN, akKyMynnpoBaB y cebs
6onblre NakeTbl BAy4epoB 1 pacnpenensis B ganbHenwem cpeam BnaaenbLes akumi
NONyYeHHbIn goxod. YacTb 4ekoBbIX (POHA0B U3HAYAIbHO OPraHM30BbLIBANNCH, KakK
MOLWEHHMNYECKNE CTPYKTYPbI, Uy MHOTMX BNafenbLeB akunii 3TX ooHO0B TakoW MCX04
HaOoNro oTéUN MHTEPEC K MHBECTULINSIM.

OnHako ecTb POHAbI, KOTOPbIE XWBbI U MO CE AeHb, 8 HEKOTOPbIE AaXe BbinnaavnsaroT
omBmaeHObl. Hanbonee n3BecTHbIM N3 POHLOB TOro BpeMeHu bbin MNepBblit BayYepHbIit
NHBECTULMOHHBIN hOoHA, KOTOPBLI CMOr cobpaTtb 0Kono 3 % OT 0bLero KonmM4yecTesa Bay4yepos,
Haxo4MBLMXCA TOr4a Ha pykax y HaceneHus, unm okono 4,5 MAUNNNOHOB LWTYK.

Ecnu ¢ nHBeCTUUMOHHON NpPMBREKATENbHOCTbIO NEepPBbIX ABYX BAPUAHTOB €CTb BMOJIHE
onpefnenieHHas ACHOCTb, TO NO NOCNeOHEN Nape BapuaHToB Creayet YTOYHUTb A4OXOOHOCTb.
MonbiTaeMcs y3HaTb, YTO NOMYyYMN BRagenew Baydyepa, 0bOMeHsIB ero Ha akumu, Hanpumep,
lNepBoro Bay4yepHOro NHBECTULIMOHHOIO (poHAa.

Kpatkas cnpaska:

MepBblii BayYepHblil MIHBECTULMOHHDBIA dooHA: Obpa3oBaH B 1992 r., B 1995 r. KOHTPONbHbINA
nakeT akuuii MNMepeoro NHBecTnumoHHOro BayyepHoro ®@oHaa npuobpeteH The Pioneer
Group. B 1999 r. - nepenmeHoBaHue, HoBas pefakuus yctaea 1 CMeHa topnan4yeckoro
agpeca, ¢ aToro MoMeHTa poHA HasdbiBaeTcs OAO «[MnoHep lMNepBbii IHBECTULMOHHDI
DoHO».

HoBas cmeHa HassaHus (Ha OAQO "NHBecTuumoHHbin cooHg "MAOIMTIOBAJT) n nameHeHus B
yctase npounaownu B 2001 r. C 29 asrycta 2003 r. 3apernctpupoBaHo NCNoNb3yeMoe 1 B
HacToswee Bpems HanmeHoBaHne OAQO «V/IHBECTUUMOHHbBIN OOHA HEOBMXUMOCTHN

"MNOI NOBAN". B 2006 r. MHBECTULMNOHHBIA PoHA HeaBUXUMOCTK "Mrornoban” cMeHnn
Bnamgenbua, npurnsHyswmcb nHeectbaHky "KNT duHaHc".

OnHM 13 caMbix N3BECTHBIX PyKOBOAMTENEN dhoHaa:

YeboTtapes Muxann FOpbeBuu.

C 1992 ynpasnstowmi [NepBoro MHBECTULMOHHOrO BayYepHoro gooHaa. C 1994 - npesngeHT
MepBoro BayyepHoro 6aHka. C 1995 - ynpasnsowmin KomnaHmum no ynpaeneHunto
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WHBECTULMOHHbIMK cpoHaamu rpynnbl "MNnoHep - [NepBbii BayYepHbIA'.

C 1997 - pykosoautenb CoseTta ynpasnswowmx naesbix goHaos Poccmmn. C nioHa 1998 -
AMPEKTOP UHBECTUUMOHHON rpynnbl "MNnoHep MNepsbin”.

XapwaH Muxaunn AnekcaHopoBuy.

MNMpencepatens CoBeTta OnpekTopoB [1epBoro MHBECTULIMOHHOIO Bay4epHOro ooHaa.
doHA, Tak MM nHave, XmB, paboTaeT, YTO MO CPABHEHUIO C NPOLBETABLIMMMK B TO BPEMS
OTKPOBEHHO MOLWEHHNYeCKMN dooHaamu, yxe xopouwo. KctaTu, akumoHepsbl [Nepsoro
Bay4yepHoro euwe B 1994 r. nony4nnum nucbMo oT [1epBoro MHBECTULIMOHHOIO Bay4YepHOro
hoHAa, C KpaTKnM onucaHmem ycnexos B npowepwem 1993 roay, 06 bACHEHNEM, NOYEMY
poHA He ByneT BbiNnayMBatb AUBUAEHIbI, U MPEAN0XEHNEM BCTYNNTb BO BHOBb
06pasoBaHHblIii [epBbli HErOCYAAPCTBEHHbIA MEHCUOHHbIA COOHL.

Bbina B nMcbMe Tak Xe NEeHCMOHHAsA KHUXKA, Fae, Mo peweHnto ooHaa Obinm onnayeHs
B3HOCbI 32 NepBbll kBapTan. [1o MHEHMIO pykOBOAMTENEN BAy4EepPHOro qooHaa, Hanoru ¢
OMBMAEHOOB NNatuTb BbINO HE pasyMHO, 3aTO NPefoCTaBEHNE OCTaNbHbIM akLMOHEPaM
NbFOTHOr0 NEHCMOHHOro nonuca lNepBoro HerocynapCTBEHHOr0 NEHCNOHHOro (PoHAa, BMOJHE
KOMMEHCMpPOoBasno 3TOT HeJocTaTok. BnpoyeMm, 3a4acTyto akumoHepbl Apyrux ooHO0B He
nony4yanu gaxe artoro.

Ha cnenytowwmii, 1995 roa, akumoHepbl CHOBA MONY4YMAN AONTOXAAaHHOE NUCbMO, rae 6bino
yKasaHo, Kak 1 Korga MOXHO nony4nTb aneuaeHapl 3a 1994 r. MNpaeaa, 60NbWUHCTBO
aKuMoHepoB, nocne HeboNblIMX PacyeTOB MOHSANN, YTO pa3Mep AMBUAEHAOB, MPUXOASWMXCA
Ha KONMYeCTBO akuuii, 0OMeHsIHHbIX Ha 1 Bayyep, HACTONbKO Mas, YTO Pacxobl, CBSI3aHHbIE C
NONyYeHNEM 3TUX ANBUAEHLOB OblI HEMHOTMM MEHbLLIE CaMUX ANBUOEHOB.

B nocneaytowme roabl, Bnnote 0o 2000 r., aMBuAaeHObl He Bbinnaynsanicb. ObpaTmBWNCh K
canTy npeemMHuka [epBoro MHBECTULMOHHOMO BayyYepHoro ¢gpoHaa, OAO NHBECTULNOHHOMY
ooHOy HeaBuxmmocTu «[nornoban», MOXHO yBUAETb CNedYOWNA TEKCT:

«"An®" N 51 3a 2005 rog

...B razeTte 6bina onybnukosaHa tTabnuua "Kyna nponanu BayyepHbole poHabl". B Hel
NpUBOANNNCL HOBblE afpeca opraHnsaumi, Kyaa B CBOE BpeMs pOCCUSHE nepenany Ceou
Bay4epsl. [lpencrasmtenn ogHON U3 HUX - "l1epBOro MHBECTULIMOHHOIO Bay4YepHoro cpoHaa" -
OTKNMKHYNUCb Ha nybnnkauuio.

"MpaBonpeemHuK "lNepBOro MHBeCTULMOHHOrO Bay4yepHoro ooHaa" OAO NHBECTULNOHHDIA
goHa Heasuxumoctn "TIMOI TIOBAJT" perynsipHo BbinnayvmeaeTt AnBMOEHObI CBOVM
akumMoHepam, YMCNIO KOTOPbIX NPEeBbIWaeT 2 M/TH. YENOBEK, - Hanucasn reHepanbHbl OUPEeKTop
3A0 "MNOTITIOBAJ Sccet MeHepxmeHT" A. YcneHckui . - Paamep avBnaeHnoB cocTasnset
B 1994 rony 5 koneek, B 2000-m - 30 koneek, B 2001-M - 18 koneek, B 2002-M - 24 Konewnkun, B
2003-m - 70 koneek, B 2004-M - 7 koneek. Bbinnatbl OCywWeCTBASAIOTCS NOYTOBbIMA NepeBogamm
AN HaNNYHbIMK OeHbramy B MiMnakcbanke. TenedoH anst cnpaeok 960-29-97". "And" pan,
4TO XOTS Obl Y OAHOr0 Bay4YepHOro ooHAa HalIMCb HAaCNeLHUKW, TOTOBbIE pacnnadvnBaTbes
Mo ero cyeTam...»

OcTtaBanocb BbISICHUTb CKOMIbKO X€& AVBUAEHAO0B NpUYnTaeTcs cpefHecTaTncTmMyeckomy
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akumoHepy MNepBOro MHBECTMLIMOHHOIO Bay4epHOro ooHaa, 0bMeHsBLIEMY CBOI Bayyep Ha
akuum atoro gooHaa B 1992-1993 ropax.. OTBET Tak Xe Hawencs bbicTpo, B pasnene
«Bonpochkl 1 0TBETbI»:

CKONbKO CTOSAT AaHHbIE akumm, 1 Kakum KONMYeCTBOM akumin 5 obnagaro?

HoMuHanbHas ctommocTb akumim 10 koneek (C y4eTom geHomnHaumm). PbiIHOYHasi CTOUMOCTb
akuun He onpefenseTcs, akunm He obpalwatoTcs Ha OpPraHN30BaHHOM PbiHKE LieHHbIX bymar. B
1994 n 1995 roay npomnssoounicsa nepepacyeTt akumin, B COOTBETCTBUM C KOTOPbIM 1 akums
L1111 BbinyckoB npupaeHuBaeTcs K 10 akumam, a IV Bbinycka K 5 akumsm.

WToro, c yueToM nepepacyeTta akumin, cpegHecTaTucTuyeckuin naket coctasnset 50 akumm
(Hanpumep ons Tex, KTo Bnagen 5-10 akumamu [NepBoro MHBECTULIMOHHOIO Bay4epHOro gooHaa
TpeTbero Bbinycka). B cooTBeTcTBUM € Tabnuueir, Tak xe obHapyxeHHol Ha cainTe OAO
NHBeCTUUMOHHOrO hoHaa HeaBMXUMOCTY «[Tnornoban» Gbin NoacHNTaH pasmep
OVBUOEHOOB:

Pasmep oveunpeHna

Pasmep oveBuaoeHna Ha O4HY akuuio COOTBETCTBEHHO COCTaB/ISET:

"on, 32 KOTOPbINA BbiNnayneBaeTca amenaeHa-Ilata coctaBneHns cnvcka nuu, MetoLwmx npaso
Ha yyacTue B obwem cobpaHmmn akumMoHepoB ***-[MBnaeHn Ha 04HY OObIKHOBEHHYIO MMEHHYO
akumio

(c yyeToM geHomuHaumm 1998 rona)

2005-12.05.06-25 kon.

2004-08.04.05-7 kon.

2003-02.04.04-70 kon.

2002-28.03.03-24 «kon.

2001-04.04.02-18 kon.

2000-10.03.01-30 kon.

1994-08.04.95-5 kon.

*** - TlpaBO Ha Nony4yeHne ONBMOEHOO0B 3a COOTBETCTBYIOWMNA rog UMeeT TOT, KTO Ha
yKasaHHyto gaTy 6bin akumoHepom doHaa (NoaTBEp X .AaeTCs OaHHbIM peecTpa akLUMoHepoB)

OTO 3HAYUT, YTO AMBMIOEHObI 32 COOTBETCTBYIOWME roAbl COCTABNSAIOT:

1994 r. - 2,5 py6.; 2000 . - 15 py6.; 2001 1. - 9 pyb., 2002 T. - 12 PY6., 2003 T. - 35 pPY6., 2004
r. -3,5py6.,2005r. - 12,5 py6., a Bcero 3a nepuon ¢ 1994 r. no 2005 r. BKNOYNTENBHO
obwas cymma omBmnoeHnoB pasHa 89,5 pybnei.

He o4yeHb, KOHEYHO, BrneyaTnawwme pesynbtarbl, MHOrMe U3 akLUMOHEPOB pacCYNTbIBaNM Ha
XoTtunTte, BEPbTE, XOTUTE HET:

[n3aiH nprBaTM3aumnoHHbIX YekoB 6bin 3akasaH B Deloitte Touche Tohmatsu
MpaButenbcTBO PP oueHMBano toraa HaumoHanbHOe OOCTOSIHME CTPaHbl - aKTUBbI BCEX
rocnpennpuaTuim - B 4 TpnH pyb., T.e. o Kypcy ato ctouno Torga 100 mnpa. $
CTouMoCTb Bayyepa npu cKynke y HaceneHms konebanacb 0T CTOUMOCTM Oy ThbINKW BOAKWU OO
40%

Mpw nokynke 3a Bay4yepbl CTOMMOCTb, Hanpumep, «["aanpoma» coctaenana scero 250 mMnH. $,
a «Poctenekoma» 464 MnH. $
C y4yeToM nHM UMM CTOMMOCTb OCHOBHOW Macchl oblwepoccuitickoro boratcTea (B nepecyete
Ha Bay4yepbl) cTana coctaBnsATb Bcero 5 mnpa. $ B koHue 1993 r.
6onbluee, 0COOEHHO eCnn YYECTb, YTO 9TO AMBMAEHbI 32 11 NeT, U NONYYEHbI OHM C NMOMOLLbIO
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1/151000000 Bcero 6biBIIEro POCCUIACKOro AOCTOSIHUS MO COCTOSIHMIO Ha 1992 T.

MNpaBaa, c NoNy4YeHNem gaxe Takux HebonbluMX AMBMAEHOOB HE BCe Tak NpocTo. B pasnene,
00 bACHSIIOWEM NOPSAO0K NONYyYEeHNS ANBUAESHOOB, MPUCYTCTBYET TakoW NyHKT:

[MonyyeHve onBnoeHOOB

Y106bl NONYYNTb AMBMAEHObI, HE06X0AMMO, YTOObI B PeecTpe akLMOHepOB coaepXannchb
npaBubHble AaHHble 06 akUMOHEpE.

B cnyyae, ecnu:

* €CTb COMHEHMS B TOM, SBNSIOTCSA NN AaHHble 00 akumoHepe B PeecTpe akumoHepoB
npaBubHbIMY;

* NBMEHNNNCL PAMUNINS, UMS, OTYECTBO, MECTO XUTENbCTBA, NACNOPTHbIE AAHHbIE,
6aHKOBCKME PEKBU3NTBI aKLIMOHEPA;

* aKUMOHEP XOYET U3MEHNTbL CNOCO6 NONyYeHUs OMBMAEHOOB,

cnegyet HanpaBuTb B agpec PoHaa AHKETY 3aperucTpmpoBaHHOro nuua.

AHKeTa npuHMMaeTcs, TONIbKO €C/iM OHa 3aBepeHa HoTapuasibHO UK YNOTHOMOYEHHbIM
perncTpaTtopomM, B crnmcke kotopbix (Ha cante OAO IHBECTULMOHHBIA (POHL HEOBMXMMOCTHN
"MAOI TIOBA" ecTb cCbifika HAa 9TOT CMNUCOK) OTCYTCTBYET NpeacTasnTenb B KpacHospcke.
EcTb, KOHEYHO, ewe 0AVH, 3anacHoO BapyaHT: MOXHO 06paTUTbCS B YNOMHOMOYEHHbIN, Ha
Bbloayy AMBMAEHOOB, VIMnekcbaHK, 04HO M3 OTOENEHMI KOTOPOro Haxoantcs B KpacHosipcke.

Ho, cornacHo cneaytouwein nHgopMauumn, pa3MeLeHHon Ha canTe, U TYyT MOTYT BO3HUKHYTb
npobnembl: «Obpalaem Balwe BHMMaHWe: B cnyyae, eCnv akUMOHep He noaaBan aHkeTy
3aperncTpmMpoBaHHOroO N1La, CylWeCcTByeT PUCK HEMONYYEHNS OMBUAEHAO0B B CBA3U C
N3MEHEHUSIMN NINYHbIX AAHHbBIX aKLUMOHepa. B cBS3M ¢ 9TUM Mbl peKOMeHOyeM HanpasuTb
aHKeTy 3aperucTpupoBaHHoOro nuua B agpec ®onpa nnm Peructpatopa ®oHpa - 3AO
«HaunoHanbHas permctpaunoHHas KomnaHus»». NMonobHas onepauus y Hotapuyca
(HoTapranbHO 3aBepUTb AaHHbIe B aHKeTe) OyaeT CTOUTb HEe MeHblUe, YEM CyMMa
NPUYNTAIOWNXCA aKUMOHEPY AMBUAEHOOB.

Brnpouem, kak 310 nHorna boiBaeT, AMBMAEHAbI, U HE BbINIA4YMBAOTCA COBCEM, a UMEHHO
970 npouncxoamno B nepuod ¢ 1995 r. no 1999 r., unm BbiNNa4YMBaOTCHA YACTO CUMBOSINYECKME,
a OCHOBHOW [0OX0[4 HakannMBaeTCs B POCTE CTOMMOCTM akumn. MoXxeT cama akums, KOTOpbIX B
pes3ynbTaTte pa3nMyHOro poaa peopraHm3auuni y akumoHepa nmeetcs uenbix 50, ctouTt
BMOJIHE MPUINYHbIE OEHBIN?

...NpononxeHune ctatbu onybnnkoBaHo Ha pecypce VIHBECTULMOHHBIV Tna.

aHHag cTatbs npenocTtasneHa pecypcom http://www.investgid.ru

Investgid.ru: NHBECTULIMOHHbBIN rNA B MUPEe OMHAHCOB ON5 KPAaCHOSPLEB, BCE O (PMHAHCAX U
MCTOYHMKAX AOMOMHUTENBHOrO foXoAa, Tapndbl 6POKEPOB, CTABKM MO BKAAAM, MHBECTULNM
Ha pbIHKE LeHHbIX Bymar, BantoTHblE CNeKynaunn, 4OBEPUTENbHOE ynpasneHue, MNud, OPBY,
aHanuTuka.
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