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AnHoTanusi. B cTaThe aHAMU3UPYIOTCS TPO6IEeMbI IPUBJIEYEHU ST MHOCTPAHHOI'O KanuTasna B
9KOHOMUKY Poccurickor Pemepaluy 1 ero 3HaUueHue OJI pa3BUTUA 9KOHOMUKM CTpPaHHL. [laH
aHaJIN3 COCTOSTHUS NIPUBJIEYEHUS MHOCTPAHHBIX UHBECTUIIUN B 9KOHOMUKY P®, IepCIEeKTUBEL UX
pa3Butus. [lokasaHbl HHCTPYMEHTH U METOIB! IIPUBJIEYEeHN NHOCTPAHHBIX MHBECTULIUY 3a CYeT
IIPOBEIEHUS IOCYyLapCTBEHHON ITOJIMTUKY, HallpaBJIeHHOU Ha IIPUBJIeYeHNe NHOCTPAHHEBIX
WHBECTULIUU.

KnoueBbie ciaoBa: WHOCTPAaHHBIE NHBECTUILINH, HpOGHeMLI IIpUBJIEYEHUA NWHOCTPAHHBIX
I/IHBeCTI/II_II/If/'I, 3Ha4YeHMe IIPpUBJIeYeHNA NHOCTPaHHOI'O KalluTalla, I/IHOCTpaHHBIfl KaltuTall.

ITopm BIOXXKEeHMEM HMHOCTPAHHOTO KallKuTajla B 9KOHOMHUKY CTPaHBI IIOAPa3yMeBaloTCsI WHOCTPaHHBIE
WHBeCTUIINHU. [103TOMY, OJIsT TOTO, YTOOHI JIydIlle pa3o0paThCs B 3TOM TeMe, HeoOXOOuMO maTh
ompemesieHHe MTOHSITUIO «MHBECTUIIMN». KaK mpaBusio, HauboJiee IOJIHbIE ONpeaeIeH st OaloTCs B
3aKOHOaTeJIbHBIX, HOPMAaTHBHBIX IIPABOBBIX aKTaX.

Hrak, cormacHo ®emepanbHOMYy 3aKOHY OT 25.02.1999 Ne39 ®3 «O6 MHBECTUIIMOHHON
OesITeNbHOCTH, OCYIIECTBIsIEMOM B (hOpMe KAlTUTAIbHBIX BJIOXKEHUN», UHBECTUIIUSIMHU HAa3bIBAIOTCS
OEeHEeXXHbIe CPenCTBa, HEeHHbIE GYMHFI/I, WHO€ UMYIIIEeCTBO, B TOM 4YHCJI€e UMYIII€CTBEHHEBIE IIPDaBa, NHEBIE
IpaBa, UMeINe TeHEeXKHYIO OIIeHKY, BKIaJblBaeMble B OOBEKTHI IPEAIIPUHUMATETECKON U (¥MJIH)
WHOU [IesITeJIbHOCTH B IENISIX MOTyUYeHUs TPUOHIIN U (UIKU) HOCTUKEHUS UHOTO I10JIe3HOTO0 3 heKrTa
[1]. OTcioma MBI y2Ke MOKEM [aTh OonpeaesieHne «MHOCTPAHHBIM NHBECTULIMSIM».

HHocTpaHHBIE MHBECTHUIIUHN OIIPENeIsIOTCS KaK BI0XKeHNe HHOCTPAaHHLIMY MHBECTOPaMH KalluTajla B
00BEKTHI KaKOU-IH00 MesTeIbHOCTH, B TOM YMCJIe IPeaIPUHUMATEIbCKOH OesITeILHOCTH C IIeJILI0
MIOTy4YeHUs JoX0aa B OyOyIIeM.

ITopm BIOXXeHUWEM KanuTasa BOCIIPDHUHUMAIOTCA BJIOZKEHUA O60py,E[OBaHI/I$[, IIe€HHBbIX 6YMal", TaKHuX KakK
OEeHEeXXHbIe CPenCTBa, IIau, aKIInK, JEHEXHBIX CPEOCTB, IIaeB, aKIIui, m060T0 OPpyroro nMylIimecTBa,
UHTEJIJIEKTYaJIbHBIX IIeHHOCTEeU U TakK JaJiee.

Kaxk yzke OBIJIO CKa3aHO paHee, 00Jiee TOUYHBIE OIIPENEIEHUS JaHbl B HOPMATHUBHBIX IIPABOBBIX aKTaX,
Tak, B 3akoHe PO «O6 mHOCTpaHHBIX UHBeCTULIUAX» (1999) cymiecTByeT OOHO OOIONHEHNUE, a

WMEHHO - YCJIIOBUE, YTO 3THU OOBEKTHI HE HOJIZKHEI OBITh U3BATH U3 000poTa PD.

Temeps mOroBOPUM 0 opMax MeKOYHAPOMHOTO OBUKEHMS KalluTajla, OIUPasiCh Ha CXeMY,

ITpokyduHa I1.B. CogpemeHHble npobiembl U 3HAYEeHUe Npus/ieyeHus UHOCMPAHHO20 Kanumasad 8 3KoHoMuky Poccutickotl
dPedepavuu // ObuiecmeeHHbvle U SKOHOMUYecKue Hayku. CmydeHueckull Hay4HblU popym: asekmp. ¢6. cm. no mam. XXIX

MedcOyHap. cmyo. Hayd.-npakm. kKoHe. Ne 7(29). URL: https://mauchforum.ru/archive/SNF_social/7(29).pdf (dama
obpaweHus: 03.09.2025)


https://nauchforum.ru/archive/SNF_social/7%2829%29.pdf

IIpefcTaBIeHHON Ha PHUCYHKE 2.
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PucyHok 1. ®opmul MedHcdyHAPOOHO20 dsudrceHusi kanumaina [2]

ITpu kBamudUKAIUYU 110 UCTOUHUKAM ITPOUCXOXKIEHUST UHOCTPAHHbBIE MHBECTULINM Pa3[esIaioT Ha
opunmanbHEIN (TOCYOapCTBEHHEIN) U YaCTHBIN (HETOCyqapCTBEHHEIN) KalluTallbl.

FOCy,[[apCTBeHHBIM KaIlUTAaJIOM HA3bIBAIOT TaKUe (I)I/IHaHCOBLIe AKTHUBBEI, KOTOPBIE YOOBJIETBOPAIOT
OMHOMY W3 OBYX YCJIOBUM: GOPMUPOBaHUE 13 OIOMKETHBIX CPENCTB U MPUHSATHE OT MHOCTPAHHBIX
WHBECTOPOB WJIX BKJIa[BIBAaHUE B 3apy0eKHBIE 9KOHOMUYECKHEe ChePHI X03IMCTBOBAHUS Ha OCHOBE
pemtenus ITpaButenbcTBa Poccuiickoii ®emepaliuu 1 omoOpeHns JaHHOTo haKTa
MeXKIIPaBUTEJIbCTBEHHBIMU OPTaHU3aldsIMU.

K rocymapcTBeHHOM (popMe KanmuTalia OTHOCSAT KPEOUTHI, OHU XKe CCYObl, TPAHTHI, ((MHAHCOBA
IIOMOIIb, IIPeACcTaBIeHHasi OMHUM I'OCyqapCTBOM OPYTOMY Ha OCHOBE COTJIAIIIEHUH.

K rocymapcTBeHHOMY KanuTaly TakyKe OTHOCST TOT KaluTall, KOTOPEIM B ITpaBe pPacliopsaXKaTbCs
MeXKIIPaBUTEJIbCTBEHHBIE U MEeXOyHapOOHble OpraHu3aliu OT CBOero nuia. Cpegu Takux
opranmu3anuii BcemupHuuiii 6ank, Opranusanus O6benuaeHHbXx Hanuit (OOH), MexXnyHapomHbIH
BaJmIOTHHIN GoHO (MB®).

HerocymapCcTBeHHBIN KallUTal - KallUTal YaCTHBIX KOMIIAHUY, 00benHEeHNH, 6aHKOB, KOTOPBIHN
BKJIQIBIBAETCS B IPEONPUSITHS, HaXOOAIHecs 3a rpaHulleli. ®MHaHCOBBIE aKTHUBHI, TPUHAIeXKAIINe
YaCTHBIM KOMIAHHUSM, CTAHOBSTCS 0a30¥ [JIsT YaCTHOT'O KaluTasla.

ITo XapaKTepy UCIIOJIb30BaHUA BBIOEITIAIOT CCYI[H]:IFI n HpeHHpI/IHI/IMaTeJ'IBCKI/Iﬁ KaIlluTarll.

CCYJIHI:II;I KalluTall — 9TO Te (bHHaHCOBbIe AKTHBEI, TPEeOOCTaBJIA€MEIE OofHOU CTpaHOﬂ JIperfI BO
BPpEeMEHHO€ II0JIb30BaHUE, (bOpMOI:I OBUXKEHNsA CCYOHOI'O KalluTalla ABJIdeTCHd, 3aUMBHI,
MeXIOyHapOOHbIe KPEOUTEI.

IMpennpuHEMATEIbLCKUI KAIIUTA - 9TO Te JeHEeXHLIH CPencTBa, KOTOPLIe BKIaAbIBAIOTCS B
ITPOU3BOACTBO C IIEJIBIO ITOIyYeHUsT MPUOLIIHN B ganbHeneM. ®opMoi OABUKEHUS
MIPeOIPUHUMATEILCKOT0 KalluTana sIBJIIeTCS 3apy0ekHOoe MHBECTUPOBAHUE.

B 3aBHUCHMMOCTH OT IIe/Iel UCIIOIb30BaHUS B MI/IpOBOI;'I S9KOHOMHKE KalluTaJl Ppa3desIdloT Ha IIPpSIMEBIe,
HOpT(beJ'IbHLIe U IMpo4Yre MHBECTUILINHN.



IMom mpsAMBIMM MHBECTULIMSAMU IIOHMMAIOT T€ UHBECTUIIUU, KOTOPHIE CHelaHbl GU3NYEeCKUMU U
IOPUOUYECKUMHU JIMIIaMU, IO KOHTPOJIEM KOTOPBIX HaxomouTcsa He MeHee 10% Bcex akIuu
OpraHU3allul UK €e YCTaBHOTO KamnuTaja. To eCTh MHBECTULIMM TaKOT0 poIa AaloT UHBECTOPY
ITPaBO KOHTPOJIS.

[TpssMBle THBECTULIMK OCYIIECTBIISIOTCS PSIAOM CITOCOO0B, CpeOu KOTOPHIX MHBECTUPOBAHUE «C HYJISI»
- co3aHMe 3arpaHullell COOCTBEHHOTO puinana uiu OPequpUsaATUs, eT0 MPUoOpeTeHNe UK
morjolesye, GrHaHCUPOBAHUE, apeHa.

IMopTdhenbHEIMM UHBECTULIMSMU HA3BIBAIOT MOKYIIKY MOJITOBEIX IIEHHBIX OyMar, pa3Mep KOTOPHIX
coctaBysieT MeHee 10% B yCTaBHOM KamuTajie opraHu3anuu. To ecTb NOpTdhenbHble HHBECTUIIUHN He
OAl0T MHBECTOPY HUKAKOTO IIpaBa Ha yIpaBlieHue KOMMePYeCKOU NesTeIbHOCThIO IPeAIpPUSITUS NN
BIIMSTHUS Ha HETO.

I[Ipyrue mHBECTHUILINH, He ITOIIafalolue HU IO onipeaesieHre ITOPTGEIbHBIX, HU II0M ONIpeIeieHne
MIPSIMBIX MHBECTUIIUH, YKA3bIBAIOTCS KaK mpovyune. K MpoYuM MHBECTHUIIUSM OTHOCSITCS KPEIUTHI
MeXOyHapOOHBLIX (PMHAHCOBBLIX OPraHU3allui, TOPTOBbIe KPEOUThI U T.[I.

MHoOrue 5KOHOMUCTH IPUOEPKUBAIOTCA MHEHUS, YTO MHOCTPaHHBIE KalluTaJIOBIOXKEHUS IIPUHOCAT
OTPOMHYIO II0JIb3Y S9KOHOMUKE Halllel CTpaHbl. MTak, K IOJI0XKUTEJIbHEIM CTOPOHAM OTHOCSATCS
TOTIOJTHEHWE COOCTBEHHOTO KalluTajla POCCUNCKUX TIPEANPUATUN 1 OpraHU3aluil B JOJITOCPOYHOU
IEPCIIEKTUBE, BOCIIOJTHEHNE MECTHHBIX U (pefepaibHbIX 610KEeTOB CyOheKTOB P®, BomsomeHne B
KU3HU UHBECTUIIMOHHBIX IIPOEKTOB. TakKe K IOJIOKUTEIbHEIM CTOPOHAM ITPUBJIEYEHUS IIPSIMBIX
WHOCTPAHHBIX WHBECTUIIUY OTHOCSAT 3aHATOCTh HAaCEeJIeHUs, a 3HaUUT, CHUXKEHUE YPOBHSI
6e3pabOoTHIIE], 3HAUUTEIBHEIY POCT KOHKYPEHTOCIIOCOOHOCTH MECTHEIX KOMIIaHUY, CJIEOBATEIbHO, U
KOHKYPEHLHH B LIEJIOM, Ilepefady TEXHOJIOTHH, 61aronpusiTHOe BO3[0elCTBIe Ha MHBECTULIMOHHEIN
KJIMMaT CTPaHbl U Op.

Kaxk MBI BUgUM, I/IHOCTpaHHbII;I KallkuTaJl, TO4Hee €TI0 BJIOZKEeHHEe, UMeeT O'POMHYIO 3HAYUMOCTE B
MaciiTabax sKoHOMUKYU P®. 3HauwuT, H806XOJII/IMO €TI0 IIPUBJIEKATh.

PaccMoTpuM XKe TOJIMTUKY TOCYyIapCTBa I10 IIPUBJIEYEHNI0 UHOCTPAHHBIX uHBecTulnii. K cmocobam
IIpuBJIeYEeHNA NHOCTPAHHBIX I/IHBeCTI/ILII/Iﬂ OTHOCSAT MaKPO3KOHOMUYECKYIO CTaGI/IJ'IBHOCTb, IIOHSATHBIE
MIPOLIEYPHI MPUBATHU3ALNY, COOCTBEHHOCTDb H 3€MJIIO, ITPEeACKa3yeMOCThb, IIPO3PadyHOCTb,
nmbepanbHOCTh 3aKOHOB, ITOI0XKeHUM, HopM [7]. CyIiecTByeT elle HeMaso (GaKTOPOB, OKAa3bIBAIOIINX
BIMsIHVE Ha IIPUBJIeYeHNe NHOCTPAHHOI'0 KaluTaja B 9KOHOMHUKY CTPAHBI, HO BCe OHU He TaKue
riio0anbHEIEe, KaK [IepedYuCIIeHHEIE.

OToiimeM OT TeOpPEeTUYECKOM YacTu Moero pedeparTa, U ITpoaHalIu3upyeM CTaTbu CPEOCTB MaCCOBOM
nHpopManuu. Mitak, mo maHHBIM uspaTtenbcTBa PBK [9], B KanuTal pOCCUUCKOTO OM3Heca us
3arpaHuLbl pe3Ko cokpatunuchk B 2018 romy Ha 6,5 MIPLO. OOJII., YTO MOKa3ajio MaKCUMaJIbHBIN
OTTOK 3a Ilepuof, HauuHatomuica ¢ Kouua 1990-x romos. 9To 3aMeTHO Ha rpadukax,
ITPEeCTaBIIEHHLIX HA PUCYHKE 2.
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PucyHok 2. Yyacmue uHOCMpPAaHHbIX UH8ECMOPO0E8 8 KanumadJie pocculickux komnaHut [9]

Mp&bI BUOUM, KaK MEHSJICS 00beM BIIOKEHUM MHOCTPAHHOTO KaluTajla B 9KOHOMHUKY P® u3 roma B rof
B mepuoxn 1997-2018rr.

Hapsioy ¢ ¢pakTopamMu, IPUBIeKaOUINMI NHOCTPAaHHBINM KaluTasl B 9KOHOMUKY P®, oKa3bIBaIOIIUMU
GJIarompusiTHOE BO3MEMCTBUE Ha MHBECTUIIMOHHBIM KJIUMAaT B POCCHH, CYIIIECTBYIOT U OPYyTHeE,
OelcTBYyOIINe Ha Hero HeOnaronpusaTHo. K TakuM (akTopaM OTHOCATCS HeaddekTuBHas paboTa
TOCyOapCTBEHHBIX OPTaHOB MO ITPOBEAEHUI0 MHBECTUIIMOHHOU MONMUTUKY U OOIyIlIEeHUEe
TOCyoapCTBOM Pe3KOT0 CKadyKa Ha IIPOAYKIIMIO U YCIIYyTH, IIPEeAoCTaBIseMble eCTECTBEHHBIMU
MOHoIousaMu [7].

Temeps, pa3obpaB Kak MOJIOKUTEIbHEIE, TAaK U OTPUIlAaTEIbHBIE (PaKTOPHI, OKAa3bIBAIOIINE OTPOMHOE
BIUSHYE Ha UHBECTUIMOHHBIN KJIUMAT Ha Tepputopuu PP, moroBopuM o0 npobieMax IPUBIeUYEHUS
WHOCTPAHHOTO KaluTajla B 9KOHOMUKY CTPaHHI.

UTak, K HUM OTHOCSITCSI HEJOCTATKM ITPABOBOT'0 PETyIUPOBAHUS, OTCYTCTBUE IPAKTUYECKU
OelCTBEHHOTO 3aKOHOOATEIbCTBA, Hed(P(HEeKTUBHOCTH CUCTEMEI CTPAXOBaHMsI, BELICOKHE YPOBEHD
KOPPYIIIUYU U MPECTYIHOCTH, HE3MOPOBYIO COLMAIbHYIO OOCTAHOBKY B II€JI0M, MAaKPO3KOHOMUYECKYIO
¥ MUKPOIKOHOMHUYECKYIO HECTAOMITPHOCTH CTPAHbI, HEPA3BUTOCTh OAHKOBCKOM ¥ HAJIOTOBOM CUCTEM,
HESICHOCTh Pa3fesIeHus TTOJTHOMOYMH MeXay BaacTsamu [3].

I pellleHus: BCeX 3TUX MPo0JieM crnenyeT NpuberHyTh K CO3TaHUI0 MeHCTBYIONIUX JIbIOT OIS
WHOCTPAHHBIX MHBECTUIINH, YETKO Pa3rpaHUYNBATh COOCTBEHHOCTD, CO3MaTh CTAOUIILHOE
9KOHOMUYECKOE U BHENTHETOPIOBOE 3aKOHOIATENIhCTBA U MEXaHU3Mbl CTPpaxXOBaHUsA UHBecTuluu [3].
B nocnemHue rogbl ”HBECTULIMOHHLBIN KIUMaT B Poccuu 3aMeTHO YXYOIIUIICS, 9TO MOXKHO
IIpoCJiequTh Ha rpaduke, MIpeacTaBjIeHHOM Ha PUCYHKe 3.
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PucyHok 3. [TuHaMuKa npsiMbIX UHOCMPAHHbIX UHEEeCMUU Ul 8 3KOHOMUKY Poccutickoii
dedepauuu, 6 Mapo 0011.

['maBHOM NPUYMHON TAKOT'0 PE3KOro CIlafla CTaja IIO3UINS CTPAaHbl B KOHGIUKTE YKPAuHHI,
IIOBJIEKIIAsi 3a COOOM PsIfl CAaHKIIMM, BO3JI0XKEHHEIX HAa CTPAHy KaK B IMOJIMTUYECKOM, TaK U B
9KOHOMUYECKOM acCIleKTe.

B 2016 romy cormiacHO MCCIIeIOBaHMUI0, IPOBedeHHBIM BcemupHubeiM 6ankoM, Poccust 3aHsina [7];
- [I0 CTEIIeHU MPOCTOTHI peructpanuu 6u3sHeca 101 mMecTo B MUPE;

- TIO TIPOCTOTE PETUCTPAIUY MPaB COOCTBEHHOCTH — 46 MecTo;

- [10 YPOBHIO KpenuToBaHus — 104 mecTo;

- 10 YPOBHIO 3alllUTE UHBECTOPOB — 117 MecTo;

- II0 YPOBHIO HAJIOT000/I0KeHusT — 64 MecTo;

- IO JIETKOCTH BeJeHUsI MeXAyHapogHOou ToproBnu — 160 MecTo;

- TIO TIPOCTOTE JTUKBUIOAIIUY NPEANPUATUN — 53 MeCTO;

- [I0 IPOCTOTE MOJIyYeHUs pa3pelleHni Ha CTPOUTENILCTBO — 178 MecTo,

- TI0 CTEIIEHU ITPOCTOTHI ITOJKITIOUEHUS K CUCTEME 3eKTpocHabxkeHus — 184 mecrto.

Tem cambiM Poccust mogHSAIachk Ha 8 HO3UIINMHN B PEUTUHTE 110 MTHBECTUIIMOHHOM ITPUBIEKATEIbHOCTH,
YTO MOCIYKUJIO MPUYNHON POCTa 00EMOB B 9KOHOMUKY CTPAHbl MHOCTPAHHBIX NWHBECTUITUH.
ITosToMy Ha rpaduke, MPeaCcTaBIEHHOM Ha PHUCYHKe 2, MBI HabJIIoJjaeM pe3Kuil CKavoK,

npuxonsammicsa Ha 2016 rogm.

ITogBOOss UTOT KO BCeéMY BBIIIIECKA3aHHOMY, CJIedyeT COejlaTb 4YTO-TO Haromobue KpPAaTKOro oT4yeTra I10
oeJjiv, 4TO A W ImMpohgeJialo.

HamowmHI0, 94TO 11ebi0 MOel PaboThl ABISIETCSA aHAIN3 COBPEMEHHBIX ITP06IeM U 3HAYEHUSA
IIPUBJIEYEHUSI MHOCTPAHHOT O KaluTaja B 9KOHOMUKY Poccutickoi ®emepannu.

B xopme Hanmcanus cBoel paboTH, S BEISICHHUIIA, YTO K IIpo0JieMaM IpUBJIedeHNUSI HHOCTPAHHOI' O
KalluTajla B 9KOHOMUKY Poccuiickoit ®emepamnuu 5KOHOMHUCTBI OTHOCSAT HECTaOUIbHOCTh
(mocTosTHHOE M3MEeHeHMe) 3aKOHOB, HePa3BUTOCTL OAHKOBCKOM M HAJIOTOBOM cdep CTpaHHI,



OTCYTCTBHE [IOBEPHUS K 9KOHOMUKE POoCCHU CO CTOPOHEI MHOCTPAHHBIX MHBECTOPOB, HEIOYETHI B
paboTe MeCcTHOTO U (pemepanbHOro arnmnapaToB BIACTH.

Pemienune yactu aTux HpO6J'IeM KPOEeTCA B CO3OAHUMU IIO-HAaCTOoAIIEMY JleﬁCTBYIOIHHX, paGOTaIOH.II/IX
JIBIrOT OJIsA MHOCTPAHHBIX KMHBECTOPOB, YETKOE€ PA3rpaHUYEeHUnue CO6CTBGHHOCTI/I, Halu4due (CO3J:[aHI/Ie)
cTabUIbHOTO BHEIITHETOPIOBOI'O 3aKOHOOATEJIbCTBA U MEXaHU3MOB CTPAXOBaAHUA UHBECTUIINN.

ITu npobreMbl He0OXOOUMO peIlaTh BBULY OOJBIIOT0 3HAYEHUST MHOCTPAHHBIX UHBECTUIINN B
9KOHOMUKY P® myst cTpaHbl. Beb ¢ X OMOIIIBIO TIOIIOTHSIETCSI COOCTBEHHBIM KaluTall POCCUUCKUX
MIPEeNIIPUSITUN B OJITOCPOYHOM MEePCHIEeKTUBRE, BOCIIONHSIIOTCS MECTHEIE U (pemepaibHbIe OI0IKETH
cy06BpeKTOB P®, BOIJIOMIAIOTCSA MHBECTUIIMOHHEBIE TPOEKTHI.

WTak, MBI BEISICHUIN, YTO IIPUBJIeYEeHNE NHOCTPAHHBIX MHBECTUIINH B 9KOHOMUKY P® O0ueHb BaXKHO
IOJIsT CTPAHEI, a 3HAYUT, CJIedyeT UCKATh PellleHu mpobieM, CBI3aHHbBIe C HUM, C I1eJIbI0 YBeJIMYeHHUS
00bEeMOB MHBECTHUPOBAHMSI.
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