«TpebyeTcsi BpeMsi Ha 06pa3oBaHMe KUTaNCKMX MHBECTOPOB»

NHTepBbIO C UCNONHUTENbHLIM aupekTopom «BTB Kanutan» EneHon
Xucamoson

CymeroT nn poccuinckmne komnadmm B 2010 rogy noBTOpuTh ONbIT «Pycana» n nposectn PO
Ha ["oHKoHrckol dooHpnoBoi bupxe (HKEx)? nu 3HaunTenbHas 4actb nonget no
MPOTOPEHHON AOPOXKe — Ha JlIoHAoHCKyo poHAaosyto 6upxy (LSE). VI ctont nn opyrum
BeOyWwmnM BMpPXeBbIM NoWankaM paccinTbiBaTb HA MHTEPEC CO CTOPOHbI HALIMX SMUTEHTOB?
O6 aToM B MHTEpPBbIO cneumnanbHoMy koppecnoHaeHTy PBK daily U OPIO MNbIJTAEBY
pacckasana ucrnonHutenbHbii gupektop «BTB Kanutana» EJIEHA X UICAMOBA.

HyXHO NATb-LIeCTb pa3MeLL,eHUI

— lMocne Bbixona «Pycana» Ha FTOHKOHICKYHO ¢hOHA0BYHO GUPXY psih, POCCHUIACKUX
KOMMaHUA 0,eMOHCTPUPYHOT Xe/laHue NOBTOPUTb 3TOT OMNbIT. 3a pa3rosopaMu o
HaMepeHUsIX 0,eCTBUTENIbHO CTOUT Cepbe3HbIN UHTEPeC K a3NarckoMy PbIHKY?

— beaycnosHo, «Pycan» oTkpbin ABepu Ans POCCUACKUX SMUTEHTOB Ha [ OHKOHICKYO
hoHOoBy0 6upXy. [1o 9T0ro cobbiTvs BCE OrpaHNyNBanoCh pa3roBopamy Ha ypoBHe
PYKOBOACTBA KOMMNAHMWIA N KOHCYNIbTAaHTOB O BO3MOXHOM nposeneHun IPO B NOHKOHre,
O[lHaKO NnpakTunyeckas peanunsaums He ocylwecTensanach. [locne pasmeweHus «Pycana»
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nobas poccuiickas kKoMnaHus, NNaHupyowas npuBaeYeHne akLMOHEePHOro KanmTana yepes
IPO, 6ynet paccmatprBatbh B TOM Ynce U TOHKOHI Kak NOTEHUMANbHy0 NAowanky ans
NNCTUHra, cpaBHUBas TOHKOHICKy0 BUPXY C APYrMMM MeX AyHapoAHbIMU Nowankamu,
aHann3npys Bce MChl 1 MUHYCHI.

— To ectb paccMoTpeHue BO3MOXHocTU npoBeneHusi IPO B FToHKkoHre craHer
CcTaHOapTHOW nipoLuenypoun?

— NcTopryeckn CnoXunochb Tak, YTO POCCUACKME SMUTEHTbI paccMaTpuBanu
NPenMywWwecTBEHHO ABE MEXAyHapOoaHble nnowanku ans nposeneHuns IPO — JIOHAOHCKYO 1
Hbto-Mopkckyto cpoHaosbie 6upxu. Ceityac Mbl MOXEM yBUIETb TPETbEro Cepbe3HOro
KOHKYPEHTa 3a BHUMaHNe POCCUACKNX KOMMAHWIA.

BmecTe ¢ TeM npu Bbibope 6rpXxn HeobXo0ANMO NPUHMMATL BO BHMMaHNE TOT pakT, 4To
asuaTcKuii pbIHOK elle HeaoCcTaTOYHO OCBEAOMIIEH O MpuBekaTensHocT Poccum n o Tex
MNHBECTMLMNOHHBIX BO3MOXHOCTSIX, KOTOPbIE MPeaoCcTaBnsieT POCCUNCKUiA pbiHOK. B xoae
pasmelleHns akuuii «Pycana» HaMm NpuxoOunIoch pacckasbiBaTb MHBECTOPAM He TOMbKO O
KOMMaHuW, ee nokasaTtensx, KOHKYPEeHTHbIX NPEenMyLLEeCcTBax 1 NepcnekTnaax, Ho u o
POCCUIACKOIN 9KOHOMMKE B LIEJIOM, 1 30€Cb HaMm NPeacTouT elle MHOro paboThl.

— B ssHBape 2010 roga Buue-npe3ngeHT FTOHKOHrckon ¢ghoHgoBoun 6upxn JloypeHc
dok, paccyxnasi 0 BOSBMOXHOCTH BbIXoLa pOCCUNCKNX KOMMaHNA B [OHKOHT,
nocraBwi ux B O4UH psinh ¢ aMUTeHTaMn n3 KasaxcraHa n BbeTtHaMa.

— CpaBHeHune Poccnm ¢ BbeTHaMoM o4eHb nokasaTenbHo. B oTanymne oT TpaamumoHHbIX
pbIHKOB EBpOnbl nnn Amepukn B A3Mm noka HeT CKoMb-HMOYAb 3HAYMMOro Yncna
MHCTUTYLMOHANbHbBIX MHBECTOPOB, OPUEHTUPOBAHHBIX HA MHBECTMUUN B Poccuto.
WNcknioueHnem, noxanyi, sensetca CuHranyp. O6bSCHAETCA 39TO TEM, YTO HA CErOOHAWHNIA
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LeHb poccuiickne KomnaHum cnabo npeacTaBneHbl HAa a3MaTckmux bupxax u, COOTBETCTBEHHO,
LOCTYM K KanuTany, KOTopbii MOXeT OblTb HanpaB/ieH NoKaNibHbIMA a3naTCKUMm
nHBecTopamm B Poccuio, B HacTosuwee BpeMs BecbMa orpaHnyeH. C opyron CTOPOHbI, neT
NATb—OEeCcaTb Ha3an, koraa nepsble kKomnaHmm us Poccnn Boixoannu Ha LSE,
NHBECT-baHKMpaM TakXxe NPUXoannoch paspywaTb CTepeoTunbl. Jnwb Nocne NaTu-wecTu
Ny6NnYHbIX pasMeLleHnii POCCUNCKMX SMUTEHTOB B JIOHOOHE MHBECTOPbI HAYaNM MEHSTb CBOU
npencrtasneHns o Poccuw.

— Monyyaercsi, 4To U B [OHKOHre HacTosILUNA UHTEpPeC K POCCUNCKUM aKTUBaM
npocHeTcs1 INLUb nocse NAToro niu wecroro IPO?

— K coxaneHuio, na. Henb3s 3a KOPOTKUIA CPOK CROPMMPOBATL MHEHNE NHBECTOPOB O Takom
KPYMnHOW aKkOHOMUKe, Kak Poccus. Mocne natu-wectn caenok IPO B NOHKOHre, 1 gymato,
MO>XHO ByeT roBOpUTb O NOSIBNIEHMMN onpeaeneHHoro cooblwecTsa MHBECTOPOB, KOTOPOE
byneT cdokycupoBaHo Ha NOPTAENbHbIX MHBECTUUMSX B Poccuto. Mpeacenatenb
["OHKOHICKOWM hOHA0BOM BMPXWN r-H ApKYNn B CPeLHEeCPOYHOM NepcnekTUBe paccymTbiBaeTt
YBUOETb pa3MelleHns NATU—AEeCATU POCCUNCKMX SMUTEHTOB Ha 9Tom nnowanke. Ecnm ato
npounsoinaeT, aTo byaet 60NbLWMM NIOCOM ONS HAWMX KOMMAHWA.

— KoMnaHnu Kaknx ceKTopoB 3KOHOMUKMN MOI/in b6bl 3anHTepecoBaTb KUTalCKNX
uHBecToposB?

— B nepsylo o4epenb a3anaTckum MHBECTOPAM MHTEPECHbI KOMMAHUN, KOTOPble 3aHMMaloTCs
nobbiyeri n nepepaboTkon cbipbs. MNonesHble MCKonaemble COCTaBNAST HaUMOHaNbHOE
6oratcTBo Poccun, B TO XXe BpeMsi bbicTpopacTyllas skoHoMmka Kutasi ocTpo Hyx.aaeTcs B
CbipbeBbIX pecypcax. TpaanumoHHO MHBECTOPbI NPOSBNSAIOT MHTEPEC K HedpTerasosomy
cekTopy. Cpenm HoBbIX, Hanbonee MHoroobewarowWwmnx NCTOPUA — NPeanPUSATUS,
3aHnmarowmecs nobbiyelt n nepepaboTkon yrns, Xenes3Hon pyabl, Meau.
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Takxe ecTb 60NblUOK MHTEPEC K KOMMNAHMAM 3010Toa00bIBatOWE OTpACn U NPEeanpuUaTUSIM,
cneumann3npyowmMcs Ha nnaTtuHe 1 nannagum (nommmo yxe nasectHon MK «Hopunbcknia
Hukenb»). A3natckne nHBecTopbl 06nagatoT HE0OX0AUMbIMA 3HAHUSIMU CblIPbEBOI0 CEKTOPA,
cnensaT 3a AMHAMUKOWN CbIPbEBbIX PLIHKOB Y Pa3BUTUEM MEX AYHAPOAHbIX KOMMaHWM,
NpeacTaBNeHHbIX HA 9TOM pPbiHKE. B cnyyae Bbixo4a pOCCUACKUX KOMMaHWIA U3 3TOro cekTopa
Ha [TOHKOHrckyto bupXy nHtepec byanet obecneyeH.

— Hackonbko KNTauckuM UHBECTOpaM UHTEPECHbLI POCCUUCKUE KOMMaHUN U3 OpYrux
CeKTopoB 3KOHOMUKUN ?

— Poccuns — 310 He TOMbKO OAUH U3 KPYMHENWMX ChipbeBbIX PbIHKOB B MAPE, HO U MOLUHBIA
noTpebnTenbCKUiA PbIHOK, KOTOPbIV pacTeT NOCTAaTOYHO AMHAMUYHO. MoxeT 6blTb, He CTOJb
BbICTPO, KaK KUTaNCKUIA, HO BCE paBHO BrievaTnsowmmMm Temnamu. Komnasum, onepuvpytowme
B CEKTOPE (PUHAHCOBbLIX YCNyr, NPOM3BOACTBA NPOAYKTOB MUTAHUS, PO3HUYHO TOProBAW,
LOJIXHbI SIBNSATbCS NPUBNeKaTenbHbIMA 06 bekTaMn 4N UHBECTUUMIA. B fnaHHbIX cekTopax
CPOPMMPOBaHbI KPYMHbIE UFPOKK, YXe NOOMBLIMECS CEPbE3HbIX PE3YNbTATOB U UMEIOLWME
noTpsicatowme nepcrnekTMBbl pocTa.

BmecTe ¢ TeM TpebyeTcsi Bpems Ha 06pa3oBaHue KUTanckux MHBECTOPOB OTHOCUTENBHO
BO3MOXXHOCTEN B 3TUX CEKTOPaX U MHBECTULMOHHON NPUBNEKATENbHOCTI TakmMxX KOMMNaHWiA.

JONONMHUTENbHBIM CTUMYJIOM AN UHBECTOPOB MOXET CNYXUTb COTPYAHNYECTBO
KOMMaHUN-3MUTEHTA C KUTANCKUMI NPeanpuaTUaMA. IcTopymn, OpUEHTUPOBaHHbIE TONBbKO Ha
BHYTPEHHUIA POCCUINCKNIA CNPOC, MOTYT BblTb HEUHTEPECHbI AN MHBECTOPOB HA AAHHOM
aTane.

LN THBECTOPOB TakXe BaXHO, YTOObI MHBECTULIMUN B POCCUINCKYHO KOMMaHUIO NMPUBENN K
6onee BbicTpoMy pocTy ee bmuaHeca. COOTBETCTBEHHO, ECNN NPUXOL MHBECTOPA HE MOBAUSIET
CYLLECTBEHHbLIM 06Pa30M Ha Pa3BUTME POCCUINCKOW KOMMAaHWUK, TO TaKue WHBECTULIMK
HEUHTEepPECHDI.
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YT1o kacaetcs OPyrnx ceKkTopos, To OHW, KakK MHE npenctaBnseTc4d, Bpan nn CrocobHbI B
CpG,ﬂ,HGCpO‘-IHOVI nepcriekTmee Bbi3blBaTb MHTEPEC Y KNTanCKNX MHBECTOPOB.

— YcnoBHO roBopsi, Takue KoMnaHum, Kak «Cnoprmacrep», criocobHbl npuseyb
BHUMaHWNe KUTalCKnX UHBECTopoB ?

— 91 nymato, 4TO POCCUIACKME TOProBble CETU, OPUEHTUPOBAHHbIE HA NPOAaXy OblTOBOW
9NEKTPOHUKN 1 TOBAPOB MaccoBOro notpebneHns (Taknx kak CnopTUBHbIE TOBAPbI, AETCKUE
TOBapbl, 04eXAa U Ap.), AONXHbI ObITb MHTEPECHDBI KaK ANs CTpaTernyecknx, Tak u ons
nopTdoeNbHbIX MHBECTMUMIA. [INg cTpaTermyeckux MHBECTOPOB 3TO NPEXAe BCEro LOCTYN K
LOMONHNTENbHOMY PbIHKY CObITa TOBAPOB KMTAMCKNX NPOM3BOAMNTENEN, @ AN NOPTHENbHbIX
MHBECTOPOB — AOCTYM K OAHOMY M3 KPYMHENAWNX 1 BbICTPOPACTYLWMX PbIHKOB B MUPE.

He TOonbKoO Kutamubl

— KoMy B 60nbLuen cTteneHn NHTepecHbl AMUTEHTbI 3 Poccun — nHBecTopaM n3
loHkoHra, MatepukoBoro Kurasi unu apyrux ctpaH?

— JIncTuHr B FOHKOHre He byeT orpaHn4mBaTtb 6a3y MHBECTOPOB TONbKO IOKaNbHbLIMU
urpokamu. B paBHOI CTeNeHn NHTEpPEeC BO3HUKHET CO CTOPOHbI UHBECTOPOB U3 OPYrux CTpaH,
OPVEHTNPOBAHHbIX HA UHBECTULMN B Pa3BMBaloWmMeCs pbiHKKU, 1 B POCCUIO B 4YaCTHOCTW.
Hanpumep, B xone IPO «Pycana» cnpoc co CTOPOHbI a3naTCckMx MHBECTOPOB He Obin
LOMUHMpYoWwmM. HaobopoT, cnpoc 6bin 04eHb AMBEPCMANLMPOBAHHBIM: akuun Bbinin
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npnobpeTeHbl HBECTOPAMU HE TONbKO M3 A3un, HO 1 13 EBponbl, AMepuku, Poccun, n T1.4.

NHBecTopbl M3 MatepukoBoro Kutas 0XxoTHO MHBECTUPYIOT B KOMMAHWW, akLUmn KOTOPbIX
obpauwatoTcs Ha [TOHKOHrcko ooHA0BON BrpXe, Yyepes Tak HasbiBaemblie QDII-choHAab
(KBQNMPULMPOBAHHbIE AOMALIHNE MHCTUTYLMOHANbHbIE UHBECTMLMK). DTN poHabI obnapatoT
KBOTOW Ha OCyLeCTBNEHE UHBECTULMIA 3a npeaenamn Kutas, npu 3ToM OCHOBHOW (POKYyC
coenaH Ha roOHKOHICKUIM PbIHOK.

BTopasi ocobeHHOCTb [TOHKOHICKOW OOHA0BOM BUPXUN — 3TO OFPOMHBIA CPOC CO CTOPOHDI
PO3HNYHbIX MHBECTOPOB, KOTOPblE y4acTBYIOT BO BCcex IPO, cosnasas B psae cnyyaes
aXMOTaXHbI CNPOC Ha akuum, oopmmnpys 6onee BbICOKOE LieHoobpa3oBaHme 1, Kak
cnencteue, obecneunsas 60nee BbLICOKYIO CTOMMOCTb KOMNAHWiA. [1ns pOCCMINCKUX 3MUTEHTOB
STO MOXET CNYyXUTb OOMNONHUTENbHBIM apryMeHTOM B NMonb3y [ OHKOHICKOW (OOHO0BOM
H6upxun. XoTs B LONTOCPOYHON NEPCNEKTUBE PO3HMYHBIA CNPOC, Kak NPaBuno, O4YeHb
CNEKYNATUBHbIN, N Oaneko He BCe KOMMNaHUN XOTAT UMETb B KAYECTBE CBOUX akLIMOHEepOoB
PO3HNYHbIX NHBECTOPOB.

— Kakoro MacLwutaba KoMrnaHUu NHTEpeCHbI OJ151 nHBecTopoB u3 lloaHebecHou?
Hanpumep, ¢ Toukun 3peHusi ux ydactusi B IPO?

— Ha moi1 B3rnag, npoBoanTb pasMelleHne akumin Ha ToHKOHICKoi ooHa0BOM Bupxe nmeeTt
CMbIC/T KOMNAHWAM, Ybs Kanutanusaums npesbiwaeT 1 mapa gonn. CLWA.

— Kakum gonxeH 6biTb MUHNMa/lbHbIA pa3Mep rnaketa, KOTOpbi KOMNaHUsI HaMepeHa
pa3mectutb B FOHKOHre?
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— Mo ycnoBusiM nucTuHra Ha MOHKOHrCKo oOHA0BOM BrpXe pasmep nakeTta OONXeH ObiTb
He MeHee 25% 0T yCTaBHOro Kanutana KoMnaHuu, HO ONst KPYNHbIX KOMMAaHUA OH MOXET BbiTb
CHUXXEH B Clyyae, ecnv pasmep coenku bynet obecneynBatb OOCTATOYHYIO NUKBMIOHOCTb
nocne IPO.

Mo Moemy onbITy, 4TOObI 06ECNEeUYNTb NPUEMNEMDBIV YPOBEHb NMKBUOHOCTU, 06 bEM CAENKMN
LONXeH coctaBnatb He MeHee 300 mnH ponn. CLWA, a onga oocTnxeHusa npueBnekaTenbHbIX
yposHer Topros — 1 mnpga pnonn. CLA v Bbiwe. He MeHee BaXHbIM ANS YPOBHS NMKBUOHOCTM
TakXe SBNgeTCs COCTaB MHBECTOPOB M annokaums (pacnpeneneHne akumm cpenm
NHBECTOPOB). B NpOTUBHOM Cny4yae Hy>XHO NOHMMATb, YTO UHBECTOPbI B MOMEHT pa3MeLleHns
MOryT notpeboBaTb CyWECTBEHHbIN ANCKOHT BCNEACTBME 0XMNAAEMOA HU3KOA NNKBUAHOCTM
akuwmi nocne IPO.

— loe 6yner 6onbLue pa3MeLL,eHNN poccuckmux komnaHmn B 2010 rogy — B JIoH4OHe
wnun F'oHKOHre?

— Jlymato, 4to JIOHOOH OCTaHeTCs Ha NePBOM MECTe Mo NPUBEYEHNIO KanuTtana
POCCUINCKNMM KOMMAHUSMU: MO pasHbIM OueHKaM, 00 KoHua roga oxuagaetcs no 20 IPO (c
y4eToM Kak nokanbHbix pasmeweHuii Ha PTC n MMBB, Tak u paameleHnii ¢ IMCTUHIOM Ha
LSE). CoBOKYMNHbIn 06 bEM OLIEHUTb CIOXHO: BO3MOXHO, OH cocTasuT 6onee 10 mapa monn.,
Ho B ntobom cnyyae 2007 rog Mbl He AOroHUM. BeposiTHO, B TOHKOHre Mbl yBuauM He bonee
Tpex cOenok B 3TOM roay.

— CMoxet nu dpaHkepyprckasi gpoHaoBasi 6upxa B 2010 rony noboporbcsi 3a
POCCHUCKMX IMUTEHTOB, Y4UTbIBasi, HTO Ha TOHKOHI cKoy ¢hOH00BOM bUpXKe noka Het
BO3MOXHOCTU pa3MeLL,aTb OeNo3UTapHbIe pacrnnckn pocCUNCKNX KoMrnaHnm?

— dpaHKypT, HABEPHOE, HEMHOIO OMo3aan ¢ MapkeTuHrom B Poccun: JToHOOHY yaanocb
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3abpaTtb efBa N He BCEX SMUTEHTOB U3 Halwe cTpaHbl B nepuog 6yma poccuiickux IPO.
Ecnu 661 dpaHkgypT Havan npuenekaTb POCCUIACKME KOMMAHWN YyTb paHblue, Y Hero Obinu
6bl xopowue noamumm. Cevac Xe 04eHb CTOXHO HalTK apryMeHTbl B MoJNb3y Bbibopa HOBOWA
NAOWaakN — HUKTO HE XO4YeT TECTMPOBATbL HOBbIA PbIHOK 6€3 4eTKOro MOHWMaHWS TOro, Ha
Kakyto npubasky B CTOMMOCTU, 06 beM Cnpoca Mn Ka4eCcTBO MHBECTOPOB MOXHO ByneT
paccymTbiBaTh.

TOHKOHrckas nnowanka uHTepecHa 6naronaps BbICOKO KOHLEHTpaUUnM kanutana, KoTopbli
NCTOPUYECKN HE MHBECTMPOBASCS B POCCUIACKNE KOMMAHUK, a TakXe Hannyuio 60nblioro
ymcna Po3HUYHbIX MHBECTOPOB. Kak s yXXe roBopuna, MIMEHHO 3T pakTopbl AatoT
onpeneneHHyo Npubaeky K CTOMMOCTU KOMMaHUMN.

Lns poCCUMCKUX SMUTEHTOB NIMCTUHT Ha NtoOOI M3 eBponeicknx Bnpx oTKpbiBaeT AOCTYN K
NpakTUYeCcKn oanHaKoBol 6a3e MHBECTOPOB. A NMOCKONbKY SIBHbIX MPEUMYLLECTB HET,
SMUTEHTbl HE BUISAT CMbIC/a TECTUPOBATb HOBYIO NMiowanky. Tem He meHee DB moxer
OblTb MHTEPECHA POCCUIACKNM 3MUTEHTAM M3 ONPeaeNeHHbIX OTpacnei, Takmnx Kak
3NEeKTPO3HEepPreTUKa M MaWwmHOCTPOEHME, MOCKONbKY BONbWOE YNCNO KPYMHbIX CPaBHUMbIX
KOMMNaHWin N3 3TUX CEKTOPOB TOPryeTtcsa Kkak pa3 Bo dpaHkgypTe.

— Kak Bbl oueHnBaeTe nepcrnekTuBbl pa3MeLL,eHns1 Ha CuHranypckou ¢boH.00BoM
6upxe?

— OTO0 cKopee pervoHanbHas nnowanka, CuibHas B onpedeneHHbIX 0Tpacnsx, Takux kak
HeOBUXWUMOCTb, MOPCKME NEePEBO3KU, CENbCKoEe XO3AUCTBO. I B oTnnymne oT [OHKOHra tam
HeT 3HaYNTENbHOIro NPUCYTCTBUSA PO3HNYHBIX MHBECTOPOB. S HE paccmaTpuBato
CuvHranypckyto poHaoByto BMpXy Kak peanbHoro KoHkypeHta LSE nnu ToHKOHrcko
oOHA0BOIN BrpXe AN POCCUNCKMX SMUTEHTOB.
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— lotoBa nu LLlaHxavickasi gpoHgo0Basi 6upxKa OTKPbITbCS 4151 KPYMHEALUNX KOMMNaHuu
u3 Poccuu, Hanpumep ans «Fasnpoma»?

— WaHxainckas gooHaoBas bupxa NoCcTeNeHHO OTKPLIBAETCS ANS BHEWHNX SMATEHTOB. B
4aCTHOCTW, OHA OTKPbIBAETCS AN HEKOTOPbIX a31aTCKMX KOMNaHUA, KOTOPbIe MO OTHOLWEHMUIO
K WaHxato cumtatotcs nHoctpaHHbiMu. MNMpumep — China Mobile, nmetowasa nucTuHr B
"oHKoHre. Llymato, 4To neT Yepes nsATb—aecsTb laHxaiickas dpoHaoBas bupxa OTKPOeTCs W
ANS KPYMHENWMNX KOMMaHWA Co BCEro Mmpa, Bko4Yas poccuinckmne. Bnpoyem, atoro He ctouT
XJaTb A0 Tex rnop, Noka aHb He cTaHeT CBOBOAHO KOHBEPTMPYEMOW BatoOTOMA.

Nctounnk: PEK daily
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