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MHe 23 ropa, u 1 nonyuun 6onbwoe HacneacTso. Kyna
BNOXUTb?

AHOHMM
cnpocun B Coobulectee T—X

He Tak faBHO 4 OIy4WI HaCJIeACTBO: KBAaPTUPY U JleHe)XXHble HaKOIUIeHU:. Eciii cuuTaTh BMecCTe
C MOUM MMYIIIECTBOM, TO IIPU Mpoaxe s moay4y 6osabine 5 000 000 2. /151 moero ropoza 3To

KoJioCCaJibHadA CymMmmMa, TEM 6osee B 23 roga.

Ceityac Ha paboTe IpeJIararT MOBLIIIEHHE C TIepee3oM B EkaTeprHOYpr, 1 HET HUKAKOH
yBEPEHHOCTH, YTO B OyzyIeM 5 TaM ocsxy. To ecTh MHE HY)KHO BJIOXKUTh CBOU KaITUTAJL.

PaccMmaTpuBaro MOKYIIKY aKIIUU C 0JATOCPOYHOM MePCIEeKTUBOM U PeIKOU KOPPEKTUPOBKOM
nopTdeisa, TOKYIKY HeABMKUMOCTH B TaniaHie — 3TOT BOIIPOC ellle MoAPOOHO He U3ydan —
U nony4yeHre obpasoBanusa B EBporne c nociesyomum rnepeeszom Ha [IMIK.

,Z[JIH IIEPBOI'0 BaprMaHTa MHE HE XBATA€ET 3HAHMWM U OIIbITA TOPT'OBJIM HAa 6I/Ip}1{e ,ZLT[H TPETHET'O HY>KHO
3HaHNE€ MHOCTPAHHOI'O A3bIKA. A roBOprO l'IO-aHI‘JII/IIL/'ICKI/I, HO HE paCCMaTpHUBalO aHIJVIOA3bIYHbIE

CTpaHBbI.

XotTes 6Bl y3HATD, YTO [yMaeTe O TAKOU CUTYaluu? A TakXe IZie MOXKHO IIPOUTU 0O0ydeHHUeE 110 PHIHKY

IeHHBIX Oymar?

‘ Muxaun WapauH
YaCTHbIN MHBECTOP

D
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HacKoJIbKO 5 TIOHSI, y Bac ecTh paboTa, KoTopasi mpemosaraet nepeess B EkarepuHOypr v, BEpOATHO,
pocT 10x0A0B. KpoMe Io/TydeHHBIX B HACJIEACTBO IeHET ¥ KBapTUPHI Y BaC €CTh COOCTBEHHBIE
HAKOIUIEHUS, ¥ BbI XOTUTE BJIOKUTh UMEIOIIUNCA KauTaJl.

MHe KaXkeTcsl, YTO BaM BaXKHee BCero pa3obparhbcs C IeIsIMU. Yero Bbl XOTUTE JOCTHUYb, UCITOIb30BaB
3TOT KanuTan? Kakas cymMa BaMm MmoHaZioouTcst 1 Kkorga? OT 3TOro 3aBUCHUT, KaK BJIOXKUTH IE€HbI'H.

To ecTb cHauYasa HAZIO OTIPEZIEIUTD, YTO BAM HYKHO, ¥ TOJTbKO 3aT€M BBIOUPATD MOAXOASAIINE
WHCTPYMEHTHI.

Tem He MeHee 51 KpaTKo pa3bepy Te BapUaHThI, KOTOPHIE BbI YITOMSHYJIH, a 3aTeM 60Jiee ToApOOHO
OCTaHOBJIIOCh Ha JIOJITOCPOYHBIX BJIOXKEHUAX B aKIUU. VICX0XKY U3 TOTO, UTO ¥ Bac ecTh GUHaAHCOBas
MOAYIIIKA U HET JOPOTOCTOANIUX KPEJUTOB.

Kak Bbl MOXeTe pacnopaanTtbCa npeHbramm

BbI Hamucasy, YTO paccMaTpyUBaeTe TPY BapUaHTa BJIOXKUTh UMeIoITecs 1eHbI'u. Pa3bepy Ux IUTIOCH
Y MUHYCBL.

KynuTtb HegsmxumocTb B Taunauge. f1 1ymMaro, 4TO BbI XOTUTE PHUOOPECTH HEABIKUMOCTD He /IJI TOTO,
YTOOBI JKUTh, @ B UHBECTUITMOHHBIX 1I€JIAX, YTOOBI CIaBaTh WK, BO3MOXKHO, 3apaboTaTh Ha POCTe
II€HHL.
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3au NPOTUB: CTOUT JIM MHBECTUPOBATb B HEOBUXKNMOCTb

Yurure, 9TO BBl OyZleTe IOKYTIaTh HEABM)KUMOCTD B IPYTOM CTpaHe, C 3aKOHAMU U A3bIKOM KOTOPOH
BbI BPsA/L JIX XOPOIIIO 3HAKOMBI. DTO ITOBBILIAET BEPOATHOCTb CTOJKHYTBHCSA C KAKUMU-TO ITpobIeMamu,
HalpyuMep MOLIEHHUYEeCTBOM.

HpI/I 9TOM BBI HE CMOXKETE BCE CaAMOCTOATEIbHO KOHTPOJIHNPOBATh, HAXOAACH B Poccuu. 3Ha‘II/IT,
IMpuAETCA IojiaraTbCA Ha KOro-To, KTO XKXMBET B Taunaxze.

Kpowme Toro, skoHoMuka TaunaHza, B YaCTHOCTU PHIHOK HEZABMXXUMOCTH, CUJIBHO 3aBUCUT OT TypHU3Ma.
B ycoBUAX KOpOHaBUpyca MOXKET OKa3aThCsA TaK, UTO BbI HE CMOXKeTe BBITOJJHO CjaTh WU
NIepeINpoZaTh 3TY HEABIKUMOCTbD, ¥ Bl ZIEHbI'Y OyZyT HAZOITO 3aMOPOXKEHBI WX MTPUZETCS
¢uKcupoBaTh YOBITOK. BO3MOXKHO, BBI Ia’ke caMU He cyMeeTe IonacThb B TauaH, YTOObI KUTh

B CBOEU KBapTupe.

Hy n uto? 09.11.22

lMpaBuna Bbe3na B TavnaHg
onsg poccuaH B 2023 rogy

Ha Mo B3IVIsi/, 3TO ZIOBOJIbHO PUCKOBAHHBIM BapUAHT. YIaJleHHOE BeZleHUe /1T C HEBIDKUMOCTBIO
Y cZlaueii B apeH/y, KaK MHe KaXXeTcsl, TUtoxas uziest, KoTopasl IpuHeceT 6oJIbIlle TOJIOBHOM 601, YeM
pHUOBUTH.
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MeHee pHCKOBaHHBIM BBIIVIAZAUT BaPUAHT, KOTZIA Y BaC HECKOJIBKO 0OBEKTOB HEIBIDKMMOCTH, BB CAMU
’KMBETE B OTOU CTPaHE U IPYU 3TOM 3aHUMAETECh STUMU 00bEKTAMU CAaMOCTOATENBHO WIH C IIOMOIITHIO
MecTHOro napTHepa. OZJHAKO YIIPaBIATh HECKOJBKUMU 00bEKTaMU HEJBIDKUMOCTH CIIOKHEE,

a IIaBHOE, Ha MOKYIIKY nmoTpebyeTcs KpymHasa cymMma. Kpowme Toro, He ¢pakT, 94TO AJ1 Bac premIeM
nepees/ B TawiaHz Wiy TaM eCTh KTO-TO, KOMY BB IOBepsieTe.

Monyuutb OﬁpﬂSOBaHMe B EBpone n nepeexarb. Xopomee O6paBOBaHI/I€ TOXXE MOXHO CHHUTAThb
HHBeCTHHHeﬁ, IMIOTOMY 4YTO OHO ITIO3BOJIUT YBEJIMIUTH JOXO/ B 6y,ayH1eM. O,Z[HaKO MHOT'O€ 3aBHUCHUT
OT TOI'O, KEM BEBI INIAHUPYETE pa6OTaTb U B KaKoH CTpaHe.

Yto penatb? 06.07.18

Xouy BNOXUTb CBOBOAHbIE AEHbIN
B cebs, HO KaK UMEHHO?

[Ipu 5TOM BBHI IIHIIIETE, YTO AHIVIOA3BIYHBIE CTPAHBI BaC He UHTEpeCyloT. Bo3aMokHO, BaM IpujeTcs

YYWUTDb HOBBIM MHOCTPAHHBIN A3BIK.
OTOT BapUaHT BBIVIAAUT OBOJIbHO CJIOXKHBIM, M B HEM MHOT'O HEM3BECTHBIX.

BnoXuTb fleHbru B LieHHble 6ymaru. Eciiu cziesiaeTe 10r0CpOYHBINA XOPOIIO AUBepCUPUIIPOBAHHBIN
nopTdesb, TO CMOXKETE 3aMETHO YBEJUYUTh KanuTaa. OH TOMOXKET BaM JJOCTUYb 11eJTH, OyZb
TO KpYIIHasA MOKYIIKa WK GrHaHCOBasA HE3aBUCUMOCTb.

ODTOT BapHUaHT Ka)XeTCs YHUBEPCATbHbBIM.

YYEBHUMK
Kak nobeputb BbiropaHue

Kpr ona T1ex, Kto MHOro pa60TaeT n ycTtaerT. LleHa OTKPpbITa — Ha3Ha4YaeTe ee camMmu

Ha 4TO MOXHO paccyuTbiBaTb, €CJZIn HAAOJIro BJIOXKUTbCA B aKUUU
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I[Ipeanonoxum, Bel uHBecTHpyete 5 000 000 P Ha 10 seT. Bol He nonosHsAeTe mopTdesb, a IPOCTO
BJIaZieeTe IeHHBIMU OymaraMmu. TakKe I TPOCTOTHI IIPEATIONOKUM, YTO BaIll MOPTHETH MTOJTHOCTHIO
cocTouT 13 GOH/A aKIMM, KOTOPBIM OTC/IeKMBAEeT aMeprUKaHCKUM nHAeKe S&P 500 vy aHaIOTUYHBIMH.

VlcTopuyecky Ha OYeHb JAJIMHHBIX AUCTaHUAX UHAeKC S&P 500 gaBan okosno 10% rofoBbIX. OTO
B /IoJUIapax M C y4eTOM AUBUEHOB, HO 6e3 yyeTa uHdssiuu B CIIIA. C yueToM UHGIAIMY peanbHas
ZIOXOZHOCTH ObLTa OKOJIO 7% TOZIOBBIX B ZI0JUTAapaXx.

Y70 Takoe $OHO0BbIE MHOEKCHI

B py0OsisX peanbHas OXOAHOCTh 3a mocyieguue 20 jieT ObUta MpUMEPHO TaKOH JKe WX HEMHOTO BHIIIIE.
Jlesio B TOM, YTO, C OTHOM CTOPOHBI, KypcC AoJUIapa 3aMeTHO BBIPOC, ¢ Ipyrov — uHsAnuA B Poccun
BhIIIEe, yeM B CIIIA.

Celiuac aMepHKaHCKUU PBIHOK aKLIMK JOBOJIBHO JOPOTOCTOAIINM, U BPAZ JIU CTOUT PAaCCUUTHIBATh
Ha TaKyIo I0XOJHOCTD B OyayieMm. [Ipeamnonoxxum, 4To B Oipkatinive 10 jeT ero py6sieBas peaabHas
ZI0OXOAHOCTH OyzZieT B cpeaHeM 4% B rof. B TakoMm ciydae BioxkeHHbie 5 000 000 P mpeBpaTaTcs

B aHajior HeiHeImHuX 7 400 000 B.

Yurure, 9TO eAMHOBPEMEHHOE BJIOXKEHHE B aKIIUH Zake Ha 10 JieT MHOT/Ia TPUHOCKHIIO YOBITOK,
10 KpaliHel Mepe B flojutapax. [Ipy TaKoM BJIOXKEHUU MHOT'O€ 3aBUCHUT OT TOYKHU BXO/a, ¥ 3TO BUAHO
Ha rpaduke.

Coobuectso 15.07.21
Y10 Takoe koadduumeHT CAPE?

https://journal.tinkoff.ru/ochen-bolshoe-nasledstvo/ | Muxaun WapawvH, https://shardin.name/

CrtpaHuua 4 n3 12


https://journal.tinkoff.ru/guide/index-investing/
https://journal.tinkoff.ru/guide/index-investing/
https://journal.tinkoff.ru/cape/

24.04.2023 Kyaa BNoxuTb KpyMnHyt0 CyMMY AEHer: Kak pacrnopsaMTbCs HacneacTBOM U CTOUT NN MHBECTUPOBATL €ro B aKkuun

NcTouHuk: Github

HanpuMep, ToCMOTPHUM, YTO ObUIO ObI, ecTi ObI BBl BOILTH B aMEPUKAHCKUN PHIHOK Yy Th I103Ke WIN
paubiie 2000 roza. Ilo BepTukanu ormeTka 4yTh pasblie 2000 roga HaxXoA4UTCA HA yPOBHE HEMHOI'O
BhItIe 0,5. DTO 3HAYUT, YTO ecv OBl BBl HaYaJlu MHBECTUPOBATh UyTh paHbie 2000 roja,

TO 3a cieAytomue 10 JieT Ball KamuTal COKPATIWICS ObI IPAaKTUYeCKU BABOE U HE BOCCTAaHOBMIICS

3a 10 seT. OmHAKO eciy OBl BBl MHBECTUPOBAJIY BCET'O HA HECKOJIBKO JIET PaHbIIIe WJIX TI03)Ke 3TOTO
MOMEHTA, TO Yepe3 10 jieT BalIy BIOXKEeHUS YABOWINCH ObI.

VizeanbHO yraZaTh TOYKY BXOZA BPs/ JIX BO3MOXKHO, TaK YTO B CPeIHEM Pa3yMHO BJIOXKUTbH BCE I€HbI'M
cpasy. [Ipu 3ToM yeM Ha GOJIBIINI CPOK BBl BKJIQ/[bIBAETE JIEHbI'Y B aKIIWH, TEM HIDKE PHUCK MTONYyYUTh
yOBITOK. [T0 KpaifHell Mepe, ec/IU peyb O PhIHKE aKIIUi B 11eJIOM B BUZle POH/IOB, a He 00 aKIUAX
OTZEJbHBIX KOMITaHUMH.

Yto penatb? 16.12.19

Xo4y MHBeCTMpoBaThb. BNOXnTh BCIO
CYMMY Cpasy unu ny4ile no Yactam?
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NcTouHuk: Github

BIiosiHe BEPOATHO, YTO BBl PEIINTE MEPUOANYECKH TIOTONMHATh TopTdens. Eciu OyzeTe exxeMecs IHO
nob6aBaTh B moptdenb 10% aoxozxa, Harpumep 5000 P mpu 3aprutate 50 000 B, To pazmep mopTdens
B utore npeBbicuT 8 100 000 B. Ecyiu 6yzieTe BHOCUTH B mopTdesb 1mo 20 000 P B mecs1l, ero pa3smep
nepeBasut 3a 10 000 000 B. OTo ucxogqa u3 peaqsbHOU JOXOAHOCTHU 4% B rofi, TO €CThb C IOIIPAaBKOU

Ha UHQJISATIUIO.

[Toptdens, Ha 100% cocTosmuit U3 akIuii, BecbMa pUCKOBaH. YTOOBI pUCK ObLT HMXKE, MOXKHO
706aBUTD B HEro obaurayu Wiu 30y0To. Emle pasyMHO 06aBUTh aKIIUU APYTHUX CTPaH,

He orpanuunBasch CIIIA. V1 oueHb KelaTeTbHO UCIOIb30BaTh GOH/BI aKIWH, a He OyMaru OTAeTbHBIX
KOMITaHU: yBepcuUKaIiA CHU3UT PUCK.

=83 Y710 Takoe CoBpPEeMeHHas Teopus noptdens

Pacnpez[eJIeHHe dKTHUBOB 3aBUCUT OT TOI'O, HACKOJIBKO BbI TOTOBBI PUCKOBATh. YeM 60IBIINI PHUCK
AJIA BaC IIpUEMJIEM 1 YEM O0JIbIIEN AJOXOAHOCTH BbI XOTUTE, TEM BbIIIIEC MOXKET OBITh A0JIA aKHHﬁ.
HpI/I 3TOM HOpT(i)eJIb, B KOTOPOM €CTb HE TOJIbKO aKIINH1, MOXKET OKa3aTbCA HE IIPOCTO MEHEE
PHUCKOBAHHBIM, HO 1 6osee JOXOAHBIM.

Hanpumep, MHBECTULIMOHHBIN KOHCYIbTAaHT Puk ®eppu B cBoell KHUTE «Bce 0 pacnpeieneHUn
aKTUBOB» IPUBOJWJI IPUMeP MOZENbHOTO JOATOCPOYHOr0 MopTdens «Moogble 5SKOHOMBI» —
ymMepeHHOro 6a3oBoro moptdesnsa. OH COCTOUT U3 YeThIpeX GOHOB:

1. VTI — peiHok akiuii CIIA, 40% noptders.
2. VEU — aknuu mupa, kpome CIIA, 20% noptdens.
3. BND — o6mmuranuu CIIIA pasHo# aropanuu, 30% moptderns.

4. VNQ — akIuu ceKTopa HeBIKUMOCTH, 10% mopTtdets.

Yto penatb? 02.07.19

Kak BbIOpaTh 4onNu akuu n obnuraumm
B MHBECTULMOHHOM nopTdene?

Bocmosb3yemcst cepBucoM Portfolio Visualizer, 9To6bI SMyTMpOBATh MOBEAEHUE TOPTQEIS
B 2000—2009 rogax: sTo JecATUIeTHE CIUTAeTCA IOTePAHHBIM /11 aMEPUKAaHCKOTO PhIHKA aKI[UH.
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Cunraem, uto BioxkeHo 5 000 000 B, To ecThb okosio 185 000 $ mo kxypcy LIb Ha Havaio 2000 roga,
a pebajaHCUPOBKa IIPOBOAUTCS pa3 B IO/,

K 31 gekabps 2009 roga kanutasn Beipoc 0 274 000 $, vwiu 8 286 000 P o Kypcy Ha koHelr 2009 roza.
Jlnst cpaBHeHUs: ey 661 B opTdeste 6butu ToibKo akiuu CIIIA B Buge donza SPY, KamuTast
ymeHbIwiIcs 661 10 167 000 $. B py6siax nmoptdeb BIpOC, HO MpUOBUTH cocTaBmIa Toabko 50 000 B.

Hauaijio ABYXTBICAYHBIX — IVIOXAA TOYKA CTapTa AJid I/IHBeCTI/ILII/Iﬁ Ha 10 sneT. Ho l'[OpT(l)eJIb C pa3HbIMH
TUIIAMH aKTUBOB II0Ka3aJj cebs 3aMeTHO JIiydquie, 4eM HOpT(i)eJIb TOJIBKO K13 aKHI/Iﬁ CIIIA.

OTO He 3HAYUT, YTO HAZI0 IOBTOPUTH NOPTdeb, peAnoKeHHbIN PukoM ®eppu, 1 pacCUUTHIBATD
Ha TaKoM ke pe3ynbraT. Ho 3TO MoKa3bIBaeT, 4To AuBepcudUKaIusA 110 BUAaM aKTHBOB IT0JIE3Ha,
a peiHOK akiui CIIIA — He Bcerza Jydiiiee BJOXKeHUe.

Kak TECTNPOBATb I'IOpTd)eJ'Ib Ha NCTOPUNYECKNX OAaHHbIX

274 353 $ MopTtdens
«Monogble
9KOHOMblI»

McTouHuk: Portfolio Visualizer
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Kak 6onblue y3aHaTb 06 MHBECTULUAX

[Ipexxzie yeM MHBECTUPOBAThH B LieHHble OyMary, COBETYI0 BaM Jiydille pa3obparbces B 3Toi Teme. Tak
BbI U30€XUTe JOPOrOCTOALIMX OIKNOOK 1 CMOXKeTe Co3/laTh pa3yMHbIN OpTdeb.

HampuMep, BaM HaBepHsIKa MPUTOAUTCS HAIll OeCIUTaTHBIN KypC «A KaK MHBECTUPOBATh». TaM
paccKa3aHo, KaK YCTPOeHBI aKIUH, o0muranuu 1 GoH/bI, KaK CO3/aTh U3 HUX OPTHETDb U UTO

c Hajioramu. B Tom 4wciie TaM pa3obpaHo, Kak paboTaroT HAaJIOTOBbIE BEIYETHI 3a UCITOIb30BaHue VIVIC:
OHU NIPUTOJATCA, ITI0KA BBl HAJIOTOBBIU pe3uzieHT Poccuu.

Eciu 3axoTuTe 6osIblile Y3HATh PO MHBECTUIIVH B OT/le/IbHbIE aKIIUU, IPUTOAUTCS APYTOi
6ecruiaTHbBIN Kypc — «Kak 3apaboTaTh Ha aKIUAX».

Emte 6yzieT mosie3HO MOYUTaTh KHUTHA 00 MHBECTUIIUAX, HanpuMep «MaHudecT nHBeCTOpa» YUIbsiMa
BepHcTaitHa u «CirydaifHoe OiykJaHue Ha YOJUI-CTpUT» beproHa Makuia. OTU KHUTY U3jaBajiuCh
B Poccuu, 1 X IOBOJIBHO JIETKO HAUTU.

7 XOpPOLWUX KHUT
ON9 HAYMHAOLWMX N OMNbITHbIX
MHBECTOPOB

Elie ectb MHOT'O XOpOoHIrX KHUT ITIPO MHBECTHUIINHU, KOTOPHBIE B Poccuu He n3aaBajiviCb, HO pa3
BBI 3HaeTe aHIVIMMCKUN A3BIK, TO CMOXETE UX ITPOINTATD. [J1aBHOEe — HaAWTH caMU KHUTH.
AHITIOA3BIYHAA JInTepaTypa 0COOEHHO MIpUroguTcd, €Cjii 3aXO0TUTE U3YINUTh KaK1E-TO Y3KUE TEMBI.

Y10 B utore

[Ipexxzie yeM peliaTh, KyZa BIOXKUTb JIeHbI'Y, HA/I0 OIIPEZENUTh, UTO BbI XOTUTE MOTYIUTD
B pe3ysibraTe. CHavYasa HaZio OHATD 1eJIb U BO3MOXKHOCTH, a 3aTeM BBIOMPATh KOHKPETHHIE
VHCTPYMEHTHL.

BJ10>keHUs B HEIBMKUMOCTbD IPYT'OM CTPaHbl — 3TO CJIOXKHBIN M PUCKOBaHHBIH 1myTh. O6pa3oBaHue
TOXKEe BapUaHT /JII UHBECTULINH, HO IOBOJIBHO crieriududeckuii. IleHHbIe Gymaru — 3T0
YHUBEPCAJIbHBIN CITIOCOO BIIOKUTD I€HBI'Y, TJITAaBHOE — CO3/aTh MOAXOANNN UMEHHO BaM MOpTdeb.

MHBeCTUIIMH — 3TO PHUCK, 1 YEM 6osblIei AJOXOAHOCTH BbI XOTHUTE, TEM OOJIBIINI PHUCK IIPUXOAUTCA
IIPpUHATD. HY)KHa ,HI/IBepCI/I(l)I/IKaHI/IH II0 pa3HbIM KJIaCCaM dKTHMBOB: OHA Y/IyUIIA€T IIOKA3aTEJIN

nopTdeis.

Ewe 6 CTpaTeFVIPI anga nNnacCuBHbIX MHBECTOPOB

HpI/I AOJI'OCPOYHBIX BJIOKEHHAX PHUCK IIOJIYYHUTD Y6I>ITOK OoT aI{HI/Iﬁ HHWXKE, YEM IIPHU KPATKOCPOYHBbIX.
ITIo KpaﬁHeﬁ Mepe, €C/IXU Bbl UCITIOJIb3yEeTE MHACKCHBIE (1)OH,ZLI)I, d He OTZEJIbHbIE aKITNH.
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MaJioBepOsITHO, YTO MOJyYUTCS BRHIOPATh CAMYIO YAAYHYIO TOUYKY BX0/Zla B PHIHOK. B cpeZiHeM pa3yMHO
BJIOXKUTD BCE IEHBI'M CPa3y, a eciIu OyZieTe MepUuoANIECKH TOTIOTHATD TOPTQEb, TO TIOTIOTHEHUS
MIOCTeTIeHHO cVIaZAT 3QPeKT OT HeyJauHOTO CTapTa.
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