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FOHUTEP — dunHaHcoBbIM koHCynsTaHT N2 1 B benapycu

|_|pl/I3HaHHI:>Il7l aep Ha 6eﬂopyCCKOM pbiHKe KnroueBble KOMMNeTeHUn

= ®urHaHCOBbIN KOHCYNbTaHT NO 1 MO CONMpOBOXAEHMIO caenok M&A B = ConpoBoXaeHWEe MHBECTULMOHHBIX CAENOK U CAeNOK M&A
benapycu B peiiTiHrax KpynHbix MHGOPMALMOHHBIX areHTCTs! . COBeiCTBUE  MHOCTPAHHBIM  MHBECTOpPaM B MpOLiecce

. Cambii 60/1bLWON NOpTheNs caenok B benapycm np1BaTU3aLMH

= 3a nocneaHve 3 roza 3akpbito Gonee 10 caenok COBOKYMHOWM

= MpuBAeUEHME NMPAMbIX MHOCTPAHHbIX MHBECTULIMIA
cTommMocTbro cabitwe 100 maH. gonn. CLUA P P p Y

= Vccnenosanua
KauecTtBy Halumx ycayr 40BepsAroT KAMEHTbI U3 bonee uem 15 = ®rHaHCOBOE KOHCYIbTMPOBAHME
CTPpaH MMpa = Caenku ¢ LeHHbIMK ByMaramm
YnpasieHne aktBamu

N3bpaHHble caenkm

MK FOHUTEP — anaep no KoAnYecTsy 1 0ObeMy
3aK/FOYEHHDIX CAENOK

B "eorpadus kameHToB

Swedfund @

FMO PmPis € ° " A=COM ; & r " c
ZIFC KFW (,:)!l MpuobpeTeHwe npas Ha rp,.“
[ =) MecTopoXaeHue AECOM | KATAP NpuoBpeTeHue aKuWi

Ipynna Komnanui Aniotex st MOMeIHLIX MCKONaeMbIX AONONHUTENLHOTO BLINYCKa
5 Benopycckuit bBaHk Manoro busHeca 3aKnioYeHne HHBECTULIMOHHOTO OAO “Bobpyhckuit
npuobperenme Aoroeopa w npuoGpeTtenne npae MAWHHOCTPOMTENbHBLIA 3aB0g"
npogaxa HA 3EMMI0 HA CTPOUTENLCTEO
Hemeuxoro npoussoautens MHOTOBYHKLMOHANLHOTO
VHAYCTPMANbHBIX BOPOT U TOProBbin gChUJll di 3 10 b 1 CAOPTUBHO-TOCTUHUYHOTO IKCKMNOIUSHBIT (uHaHCOBLIT
M3Hec B ABCTPUM oldin,; COBeMHUK
6 3Hec c‘rp c ag e ] 17 o 1 cosemHuK
oeemHuK npodasya ¥
CoeemHuK nokynamens P cosemHuk
toHUTEP | Mg tOHWTEP | Mg toHUTEP | My

roHUTEP | iy IOHWUTEP | P

Wictounuk: League tables no konnuectsy caenok Thomson Reuters (2011); Mergermarket (2011); Factset (2011); ISI Emerging markets (2010)



BHellHAA TOprosis

ToBapoobopor mexay Pecnybankon benapych v JlatBunen

654 o O W
‘ MAH. gonn. CLUIA - P"'-‘

B 2014 roay TOBapoobopot
mexay benapyceto 1 flatBuen
cocTtasua 654 MAH. LONNapOB
CWA, oboport ycnyr — 194 MaH.

aonnapos CLUA. 194

MAH. goan. CLUA

yCnymm

[py30nepeBo3kn Mexay Pecnybankon benapyce v JlatBuen

B 2014 rosy obbeM
rpy30nepeBoO30K B COODLLEHMM
Benapyco-Jlateua  poctmr 30,1
MJIH. TOHH.

301w Y




IHBECTMLMNM

B 2007-14 rogax Obbem NaTBUNCKMX MHBECTUUMI B OENOPYCCKYHD SKOHOMMKY
COCTaBW/ OKOMIO 1 MAPA. AONAPOB, B TOM Yncae 450 MAH. A0ANaPOB — NPAMBIX.

A

1

tOpuanyeckmx — avua € NATBUMCKUM
KanuTanaom

ﬂ mapa. gonn. CLUA

450

B TOM umcne
MAH. gonn. CLUA

Ha 1 anBapa 2015 r. B benapycu

OCYLLECTBAOT LEATENIbHOCTb 772
FOPUANYECKMX mua C yyactmem
NaTBUMCKOrO KanuTana, (66

3apernctprpoBaHo B 2014 roay).




JlaTBMMCkM brusHec B benapycn

‘ ~ i. loynna komnanwi «Rietumu JInsmHr» (10 mas 2015 roaa -
: rpynna komnaHui «Bect JInsumHr»), paboTtarowas Ha pblHke

amsmHrosbix  yanyr - ¢ 2002 roga, B benapycu

npeAcTaBieHHas asyma koMmnanunamm: MOOO «BectamsmHr»
n OO0 «Puetymy JInsmHr» (o maa 2015 roga - OOO

«BectTpaHcuHBecT»). CobctBeHHmk 100% kanutana rpynmns

KOMRaHui «Rietumu JIM3WHM» - OAWMH W3 KPYMHEMLWMX
H6aHkos flateum AO ;

ii.  Cetb kmHoTEATPOB «CUNLBEPCKPUH» B MUHCKE; RIETUMU

IETUM !
@ RIETUMU oy e

ii. ~ CeTb kOdpeeH «[onaeH kode»;

iv.  [ovepHas KOMMaHua OAHOro n3 KpyMHEeRLmX c
cTpouTensHblx  xonamHros  RBS  Skals 8 benapycu D
(PBCCKANC), pabotaer ¢ 2009 r. M3 umcna Havbonee
W3BECTHbIX O6bEKTOB — roCTUHMLA Hyatt B MuHCKe; SILVER SCREEN

CINEMAS

v.  CoewmectHoe npeanpuatne OO0 «Pybendko» (yupeamntenn
- — - 3A0 <«MHoma» n OOO «bantoma», Jlateus) no - —
RB:QI(AL:. NPOV3BOACTBY OBAMLOBOYHOTO KMpMMYya M MAUTKM B RB:QI(AL:.
nocenke Pyba noa Butebckom — B 2014 r. 3aBeplueHO
CTPOWTENLCTBO NMEPBOW OUEPesM;

/7

vi.  MOOO "bekola3" — cTpouTENBCTBO HMOra30BOro KOMMAEKCa PyB En 3 KO
~ IHONOCHRC CTDOWICARMBIC MATCDWANM
B Butebckol obnactu;

vil.  KoMnaHumn-pesnaeHTsl benopycckmx  C23 (OO0
«IKCMOPTOAPM» -  CBETOMPO3PayHble  KOHCTPYKLMKM U
NHTEPbEPHbIE n3nenna, C3A0 «PecnekTa» -

nonvrpadunueckme  kpackn, COOO  «Mpumobuam» -
NpOW3BOACTBO Mebenn 1 Ap.).




benopycckmnm brnsHec B JlatBum

BEIWEST

os BELARUS

@ TransBaltic OIL

LOGiSTIC

B JlatBMM paboTatoT TOProBble KOMMaHWM C  ydacTMeM
Benopycckoro kanutana (404epHas CTpykTypa BWUTEOCKOWM
obyBHOM dupMbl «bensect») no vuUeH3WMKM KaeT cbopka
TPakTOpOB  «benapycb», CTPOUTENBHBIX W KOMMYHa/bHbIX
MawWwmH «MA3».

Pabotaer B JlatBuM fouepHee npeanpuatve benopycckol
HedTaHOM koMmnaHuK «TransbalticOil».

Benopycckmin  Bu3HecMeH  aABaseTcA  COBCTBEHHWMKOM
KOMMNaHWW, 3aHMMaroLLENCA BMOTOMAMBOM.

Ewe oaHa komnanma ¢ 6enopyccknm kanutanom — QilLogistic
(noctaBka ToMMBa OEN0PYCCKMX 3aBOAOB Ha MECTHbIM PbIHOK
M ero  TpaH3uT,  yupeamtenn  —  «benHedpTexmm,
«benapycbkanuin», «<benopycHedTe» 1 «HadTan».

[ona 6enopycckoro GU3HeCMeHa MMEETCA B KPyMHeMWweM B
JlatBnK  aKkBaKy/NbTYPHOM  KOMMAEKCe MO BblpalUmMBaHUIO
OCETPOBbLIX W MPOM3BOACTBY YEPHOW MKPbI) M AP. PUKCKMX
KOMMaHMAX.




[MTEPCIEKTBHBIE OTPACV A1A
VHBECTMPOBAHWA B BEJIAPYCb



Otpacnb IT-ycnyr

Otpacnb IT-ycnyr sBnserca oaHou u3 cambix 6bicTpo  [ROIGICERTNERWIY R EETa ZISIVEGTEY oo da )
pactywmx orpacien B sxoHomuke benapycn. KonaHuu

O6beM npowssoactsa IT-ycnyr B benapycn B 2014 roay
coctasmn 990 maH  gonn. CLIA. CAGR npoussoacTsa IT-ycnyr Apalon  Mindspark Interactive

0 Studi Network, AH Wl

3a nocneaHve 5 et okono  30%  (anAa cpaBHeHwuA uelie SN, M.
CpeAHerofoBoM Temn npupocTa BBI 3a aHaaorMuHbIi Nepros

o el SK Hynix Inc 2014 n/d
coctaBua meHee 10%). Developmen y '
Benapycckaa IT-uHAycTpMA BCce aKTMBHee yyactByer B oftCiub Zubr Capital 2014 n/d
caenkax M&A. Viber RakutenInc. 2014 900 mn USD
Cpean Hambosee 3HaKOBbIX MOXHO BbIAENNTb TakMe CAENKM:  Maps.me MailRu Group 2014 20 mn USD

Wargaming npvobpena amepuikaHckyto komnanuo Day 1
Studios n aBcTpanuiickyto BigWorld, Playtech kynuna Viaden,
AnoHckas  koMnaHuA  Rakuten  kymmna  100%  akuwmi Viaden Playtech 2012 95 mn EUR
Viber Media, 6enopycckuii  pa3paboTumk  MOOMALHBIX
nporpammMm  Apalon, 3apermctpypoBaHHbii B BT,  cTan
noApasaeneHmemM ameprkaHckom komnanmm InterActiveCorp. Thoughtcorp  EPAM Systems 2012 17.4 mn USD

Ob6bem Npomn3BoACTBa [T-NPOAYKLIMK, MH JOAA.
w MAPS.ME

1000 A
N BHyTpeHHWI pbIHOK 300
330

Day 1 Studios ~ Wargaming.net 2013 20 mn USD

Big World Wargaming.net 2012 45 mn USD

VIADEN

600
276 > ®
400 - - bIgW@RLD ol
199 555 690 TECHNOLOGY -
o0 B e B R Thoughtcorp
160 CLEAR THOUGHT CLEAR VALUE

0

2009 2010 2011 2012 2013 2014



[lepeBo0bpaboTka

CpaBHeHWe eBpOonerckmx CTpaH No SKCNOPTHOM
COCTaBAANOLLEN NPOAYKLIMM AepeBOObpaboTke (kpome
NAUTHOM) B 0bLLIEM O6BbEME Neco3aroToBok, 2012 T.

Kak mnoka3blBatoT MeX/yHapOAHble CPaBHEHMS, B
Benapycn MMeeTcs 3HauMTENbHbIM NOTEHLMAN Ans
pa3BUTMA SKCMOPTa MPOAYKLMM AepeBo0bpaboTkm

(HenanTHOM). Kak BMAHO M3 Tabaulpl HWXE, NO Skcnopt Obbem SkcropTHas

nokasaTesto  3KCMOPTHOM  COCTaBASAMOLLIEN TakKOM MPOAYKLAM /IECO3AT0 | COCTAB/IAKOLAR
AepeBoobpaboTku TOBKM, NlecO3aroToBKM,

npoAyKumMm B 0bueM obbeme Neco3arotoBOK (33 HCKNIOHEHVEM ey

Benapycb ycTynaet BCEM CPaBHMBaEMbIM ACn, MA®, iBIN),

>e/Bpor|e1/1c;<vn\/| CTpaHaMm, 33 UCK/IH0YEHMeM 131 16,90 77,65
KpanHbl. 5,24 37,20 140,99
1,27 6,90 183,55

JKCNopT B CTpaHbl BHe-CHI pacter. 0,76 11,50 66,45

M 0,52 17,40 30,01
AonI. 0,80 15,40 51,63

600 / Benapycb 0,54 17,90 30,27
500

SkenopreHe CHE - Hh0g 5010 2011 2012 2013 2014
MJIH. AOAN.

400 /
/
=
1

300

Jlecomarepumani
HeobpaboTaHHble 1

200 -

ACr, OSB, ABM n

aHeRa. ... ........... 28 35 35 30 42 83
AlyikK, KOpobku, m

npouas

100 -

O .
2009 2010 2011 2012 2013 2014 ynakoBoHas Tapa

Mpoune n3aenns n3 ApeBecuHsbl OkHa, asepy,
HanoJibHblE MANTbI
1 Npouvie

B OkHa, ABepW, HaMNOJbHbIE MAWTLI U MPOYME CTPOUTENbHbBIE U3AENNA CTPOUTENIbHBIE

n3nenms 9 10 11 9 9 12
B ALK, KOPOBKY, M MPOUAs YNaKOBOUHAA TAPA U3 APEBECHHbI  SjhEa f Tt r i r s s s e i e e e

m /ICN, OSB, [1BM 1 daHepa AepesfHHan L. 3. 37, 33,32 28 ... 31
B Jlecomatepuansl HeobpaboTaHHble 1 06PaboTaHHbIE U3 Apesechiibi 20 2 30 29 28 31

W TonameHasg LpeBecrHa Bcero (npaBaﬂ OCb) 214 305 380 328 376 505

B Mebenb aepeBsHHas




DapmalleBTmka

n pvBAeKaTe/ibHOCTb OTpac/iun

B 2014-2018 rr. ncTekaeT CpoK AENCTBMSA MaTEHTHOW 3allmTbl
MMPOBbIX GapMaLleBTUUECKMX NeKapCTBEHHbBIX CPeACTB C OBWIMM
obbemom nposax B 121 mapa aonn. CLA.

OpwveHtauma npogax — pbeiHOK EASC  (benapycs, Poccus,
KazaxcraH) pasmepom B 33 mapa Aonn. [lona nekapcrBeHHbIX
NpenapaToB  WMMOPTHOIO MPOM3BOACTBA Ha pbiHkax EASC
OCTaétca  Bbicokon: Poccna — 76,8%, benapyce — 71,0%,
KasaxcraH — 88%.

B b6enopycckort dapmaLeBTMyYeckon oTpacan pabotaer bonee
8000 KkBaNMPULMPOBAHHBIX CMELManncToB, a CTOMMOCTb Tpyaa
camas Hm3kada 13 ctpaH EASC.

B crpaHax EASC npaBWTeNsCTBO MPOBOAMT  MOAUTMKY MO
MMMOPTO3aMeLLEHNIO 1 ODBeCneyeHnto  HauMOHaNbHOM
6esonacHocTM  Ha  apMaLEeBTUUYECKOM  PblHKE C  MAaHaMK
yBENNUMTL MecTHOe npoun3soacTBo [/1C ¢ 25% ao 50% k 2014-
2020 rr.

BHyTpeHHuI pbiHOK Benapycu:

MmnopT dapmauesTmyeckon npoaykumm 8 2014 rosy coctasmn
817 MAH AOAN., MNPV eMKOCTW pblHKa okono 1 mapa zonn.,
CPeLHero0BOM MPUPOCT MMMNOPTa COCTaBnAaeT okono 8%.

MoTpebneHne nekapcTBEHHbIX CPEACTB Ha Aylly HaceneHus B
Benapycn (112 aonn.) Hmuxe, yem B Poccunm (ok. 141 aonn.).

" [lons nekapCTBEHHbIX CPEACTB CTOMMOCTbIO Honee 10 fonnapoB B

CTPYKTYpe PO3HWYHOrO dapM. pbiHka benapycy yBenmumnach 3a
6 net ¢ 21% no 38%.

mnopt $papmaLeBTMYeckor NpoAyKLum™ B
Poccuio, benapyck 1 KasaxcraH, Mapg goan.

18,0 - CP*GR -\'90/o 53 16,9

16,0 / 14,8 ' 15,0
14,0 - 12,6
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6,0 -
4,0
2,0 -
0,0 -
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Motpebnenue TNC Ha aywy HaceneHus, 2014 1.,$
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DrHaHCOBLIN CEKTOP

KapTa HaHKOBCKOro cektopa Pecnybankin benapycb

Bank aKTVIBbI, 3KBUBANEHT B : Cco6CTBEHHDbIM :
M/IH. eBpO © KanuTan, MaH. eBpo :
' 400
200
0 0%
— 2007 2008 2009 2010 2011 2012 2013 2014
T n PMOPBAHK.. . AKTVBbI, TPAH b6en. py6 Aktvsbl/BBIM, %
BAHK BTb (BEJIAPYCb)
150% AxtvBbl/BBIT, %
100%
50%
0%
Bbenapycb Poccna  Ykpamna Cnosakua MNonbwa Berrpua  Yexva
MpobnemHble akTUBbI
100% 5,5% 6,0%
L 42% ;"'142% """""" - | S’OZ/"
60% w7 36% cum W 5o, 44% [ 40%
caaooad 40% (.o [ 3.0%
23 ABCOJIIOTBAHK : : s ir— - 2,0%
HeoN B eanoannanrnosonsans LA eenoannann SRR . S f enooonaaneaseanoanaoson eiareaoo] : 101, o, ... | i
LLENTEP BAHK 0% 17% 1.0%
0% 0,0%

2007 2008 2009 2010 2011 2012 2013 2014

. OaKkTVYecKu CO3AaHHbIN Pe3epB Mo akTMBaM, NMOABEPXEHHbBIM
KPEeAMTHOMY PUCKY, K BENMUMHE NPOBAeMHbIX akTVBOB 6aHKOB, %

ﬂoﬂﬂ ﬂpO6ﬂeMHle aAKTMBOB B aKTVBaXx, MOABEPXEHHbIX KPeANTHOMY

HoBble cermMeHTbl/HanpasaeHnA picky, % (npasan ock)

" D/IeKTPOHHbIE NAaTeXU
= Benopycckmin pbIHOK 3NEKTPOHHBIX MAaTexelr pacteT TeMnamm npumepHo 10-20% B mecay, (Mcxoas m3

KONMYECTBa NPOBEAEHHbIX NaaTexel). B ros konmuecTBo naatexelt Bo3pacrtaeT B 2-4 pasa.
= OAHWM M3 HOBbIX HaMPaBAEHMI Pa3BUTUSA NPW NPOBEAEHMN pacyeToB B HesHaamuyHon dopme ctano NFC
(Near Field Communication) .
*  OUHaAHCMPOBAHWE HEABUXMMOCTM
* B HacToAWMA MOMEHT pa3BuTME MexaHWM3MOB GUHAHCMPOBAHMA W KPeAUTOBAHMA CTPOUTENbCTBA KWbA
06BABNAEHO rOCYAaPCTBEHHBIM MPUOPUTETOM.
= /InoTeyHoe KpeanTOBaHmeE
= JIM3WHI HEABMXMMOCTM

UcmouHuk: HayuoHansHsili 6aHK PB, beacmam




[lepCnekTVBHbIE HAMPaBIEHMA C TOUKM 3PEHMS
OeNopPyCCKMX MHBECTULMIA B J1aTBUIO



Jlornctmka v TpaHCropT

2kcropr B JlatBuio 13 benapycu

Tbic. gonn. CLUA 2009 2010 2011 2012 2013 2014
Osouy 47 549 11 609 5262 8288 7459 8068
MpoayKTbl NUTaHNA 6763 5978 7 608 8974 12 228 12 583
Tonameo 947 097 571 623 1685192 1812528 365 894 297 453

MpoayKuma xvmm4yeckom
MPOMBILLINEHHOCTM 537 629 178 023 1211076 1329 645 23569 64 272

Mpoaykums AepeBoobpabaTbiaroLLeit

MPOMBILLINEHHOCTM 16 811 26 852 22 940 26734 29 341 51349
MpeameTbl oaexapl 1 0byBb 11792 11722 11736 7 515 7 040 7 280
M3aennsa n3 metannos 70082 99 645 172 291 33163 44165 32908
MalumHbl 1 0bopyaoBaHme 3318 4039 7142 8 685 9303 8635
Mpoyee 14 807 20036 27789 34 149 27569 18 946

Bcero 1 655 847 929 526 3151035 3 269 680 526 567 501 494

MNprmepbl 6e10PYCCKNX MHBECTULMI B

NIOTUCTMKY 1 TpaHcnopT B Jlateun u Jlutee

B 2015r. benopycckasa HedTaHasa komnaHma 1 nateuickas WT OIL Terminal noanucany npoTokon O HamepeHmax no
Pa3BUTMIO COBMECTHOW AEATENBHOCTM B 0BaCTV OpraHmn3aLmm nepesankn 6enopyccknx HedgTenpoLykToB B PYKCKOM
CBOOOAHOM MOPTY.

B 2013 roay OAQO "Benapycbkanuii' npuobpen 30% oaHOro 13 TepMmnHanoB nopTta Knarineasi.




Jlokanmnsauma Npon3BOACTB B J1aTBMM

CoBCTBEHHMKM BbICOKOTEXHONOTMYHbIX MPON3BOACTB, 3KCMOPT KOTOPbLIX akKTMBHO PacTeT B EC, moru Obl
ObITb 3anHTEPECOBaHbl B J1OKaM3aunn B EBpOI’IeVICKOM Ccoro3e.

ﬂOKaJ'Il/IEBaLI,l/IFI TakKXe MOXET MO3BOJINTb MONAYYNTb AOCTYM K eBpOI'Iel)’lCKOMy CIDI/IHaHCl/IpOBaHI/II-O.

BeicTpopacTyLime benopycckme oTpacam ¢ skcnopTom B EC

Thou USD Growth rates
L2012, 2013 2014 2013/2012 2014/2013 2004/2002 ..
956,9 984,1 2983,7 2,8% 203,2% 211,8%  YCTpOWCTBa Ha XWMAKMX KpUCTaanax
12344 949,7 1696,4 -23,1% 78,6% 374%  CnekTpoOMETPbI, CNEKTPOPOTOMETPbI 1 CNEKTPOrpadbl
177 1125 4626 535,4% 3113%  2513,3%  MawwmHbl BbIYMCAUTENBHbIE MOPTATUBHbIE

1186,9 9489 3150,3 -20,1% 232,0% 1654%  Tpubopsl U MHCTPYMEHTBI reoae3nyeckme uam Tonorpaduyeckme

85 573 1 055 577,5% 84,3% 1148,6%  MallMHbI BEIYMCAUTENBHBIE, MOCTABASEMbIE B BUAE CUCTEM
TenedoHHble annapatbl 418 COTOBbIX CETEN CBA3M UM APYrMX
172 595 1646 245,2% 176,8% 855,5% 6ecnpoBOAHbIX CETEN CBA3M

DNeKTpUYeckne YCTPOUCTBa CUrHaM3aLLmMm, obecneyeHums
469,9 2259 1267,2 -51,9% 461,0% 169,7% 6e30MacHOCTV AW YNPaBAEHWSA ABUXKEHNEM

1827 12 387 14 403 578,2% 16,3% 688,6%  Ontnyeckme HocuTenn
NaHenn MHAMKATOPHbIE, BKAKOUAKOLLME B CeHA YCTPOMCTBA Ha XKUAKMX

893,2 1928,5 1687,7 115,9% -12,5% 88,9%  kpucTannax Mav Ha CBETOAMOAAX

7853,8 7908,9 11322,7 0,7% 43,2% 44,2% BUHOKAW, MOHOKYAAPLI, MPOUYMe 3puUTebHble TPYObI 1 KX apMaTypa
CTaHKM NMAOCKOLLAMPOBa/bHbIE C TOYHOCTLHO MO3ULMOHMPOBAHMA MO

8591 1028,6 15915 19,7% 54,7% 85,3%  ntoboit ocn He Huke 0,01 MM
198 2 667 1190 1246,3%  -554% 500,5%  Jlndtel, 3cKanatopsl, KOHBEUEPDI, KaHATHbIE AOPOrM
Annapatypa, OCHOBaHHas Ha MCMOAb30BaHWUM PEHTFEHOBCKOIO
3879 5 405 13371 39,3% 1474%  244,7% wv3nyyeHns
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