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BUPOOHUYMX MOTYKHOCTEH, BBECTU HOB1 IHBECTHII1MHI TPOEKTH;

— BNPOBAIUTH CUCTEeMY iH(oOpMaIlii, sika 6 MoOrja CBOEYaCHO, JTOCTOBIPHO, MOBHO 1
CHUCTEeMAaTHUYHO HAJaBaTH KEPIBHUM OpraHaM MiAIpUEMCTBA HEOOXimHYy iH(pOpMaIlilo Tpo
30BHIIIHI Ta BHYTPIIIHI YMOBH, iH(QOpMALi0 TPO peaJbHUA EKOHOMIYHUH CTaH Ha
i IPUEMCTBI;

—BHW3HAYUTH KOHKPETHI BUMOTH, TIOCTaBJ€HI IO CHUCTEMH  YyTPaBIIHHSI
HiANPUEMCTBOM, YMOBU 3a0e3Me4YeHHS OO'€KTUBHOI OIIHKA HENONIKiB Y KEpiBHUIITBI,
NPaKTUYHOI IISUTBHOCTI Ta KBawiQikalii KEpiBHOTO MEPCOHATY; BIOCKOHAJIUTH METOAU
YTPaBITiHHS MiJIPUEMCTBOM Ha OCHOBI MPAaBUIBHOTO J000PY KEpPiBHUKIB, MiIBUIICHHS PiBHS
iX 3arajgpbHOI 1 CHeIiagbHOI OCBITH, a TaKOX IIJISAXOM 3aCTOCYBaHHS KOJEKTUBHHX (Gopm
KepiBHUIITBA MiAnpueMcTBOM|3].

Ha nam mormsin, ans 3a0e3nedeHHs IUTICHOCTI CHUCTEMH YMpaBIiHHS (iHAHCOBOIO
TISUTBHICTIO TIepen0avaeThCsl BAKOHAHHS YMOBHU €JHOCTI IUJICH Ta iHTEpPEeCiB Ha BCIX PIBHSIX
YIIPaBIiHHS, €THOCTI IPUHITUIIIB YIIPABJIIHHS Ta €IHOCTI CAMOTO MPOIIECY YIPABITIHHS.
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O1iHKa Ta aHadi3 CUCTEMHU CTPATETIYHOTO YIIPABIIHHS
(iHaHCAMU Ha MIAMPUEMCTBI

VY craTTi BUCBITJIIEHO PE3yJIbTaTH aHANIi3y Ta OLiHKa (iHAHCOBOI AisIbHOCTI mignpueMcTBa «Kpeatusy.
JocnimpKkeHo cucreMy CTpaTeriyHoro ynpaBiiHHA (iHaHCAMM Ha HIiINPUEMCTBI Ta YJOCKOHAICHO MOOYIOBY
Space-marpuiii. 3anpoOHOBAaHO IUISIXH HOKPAIIEHHS CUCTEMH YIPaBIiHHs (iHAHCAMH Ha IMiAPUEMCTBI
(¢inancu, KoHTpOJb, (iHAHCOBAa cTpaTerisi, cTpaTeriuHe ymnpapJiHHs, (piHaHCOBa cHJa, KOHKYPeHTHA
nepesara, cTadijibHICTh cepeI0BHUIA

CrpykTypHa niepeOyoBa €KOHOMIKH JIep)KaBU Ta MPUCKOPEHHS TEMIIIB il 3pOCTaHHS
3HAYHOIO MIpOIO 3aJIeKaTh BiJl JIOCKOHAJIOCTI CUCTEMH YHPaBIiHHA (hiHAHCOBUMH PECypcamu
Ha MIKpOCKOHOMIYHOMY piBHI. EdekTnBHa MisUIBHICTH Cy0 €KTIB TOCIOJApIOBaHHS 3a
PUHKOBHUX yMOB, Hepeadadae Mepul 3a BCE HAABHICTh JOCKOHANOI CHCTEMH YIIpaBIIiHHS
(dbiHaHCaMM MAMPUEMCTB SIK OCHOBH MPUMHSTTSI YIIPABIIHCHKUX PIllICHb.

Baromuii BHECOK y po3poOKYy TEOPETHYHUX M METOJOJIOTIYHHX OCHOB (hiHAHCOBOTO
yIpaBiIiHHSA BHECHM Taki 3apyOikHi BueHi sk Jlikki Teppi, Hpypi K., Kiar Ansdpen M.,
Maiiep E., Paiian b., ®anyni A., @ocrep k., Xan M., Xoparper U.T., lllum [xeit K. Ta
1HIT. AJie BUKOPHUCTOBYBATH 3axiJiHI KOHIENIi Oe3 iX ajmanramii A0 BITYM3HSHUX YMOB
TOCIIOIAPIOBAHHS € HEIOIUIBHUM Y 3B'SI3KY 3 HASBHICTIO PsATY CYTTEBUX HAIIOHATHHHUX

© 10.10. Kpusopor, B.I1. Kpasuenxo, 2011
89



Haykogi 3anucku KHTYVY, Bun. 11, 4111, 2011

0COONMBOCTE MEHEKMEHTY, CHUCTeMH OOJIIKy § 3BITHOCTI, piBHA iH(pOpMAaLiHHOTO
3a0e3meueHHs.

Y BITYM3HSHIA Ta pOCIMCHKIH EKOHOMIYHIN JIiTepaTypi JOCTaTHBOIO MIpOIO
pO3po0TIeHI NMUTaHHS METOAUKH PO3PAaXyHKY 1 aHanily (IHAHCOBUX TOKA3HHUKIB OI[IHKU
pe3yJbTaTiB AiSUTBHOCTI MINpUEMCTB. HHWHI HayKOBHM 3arajioM IIHPOKO JHUCKYTYIOTBHCS
npoOiieMd po3poOKM W BHUKOPUCTAHHS B TMPAKTUI HOBUX MIAXOMIB Yy (iHAHCOBOMY
IUTAHYBaHHI, OOJIKY, KOHTPOJI Ta aHami3i, SKi CHPHUSIOTH IiJIBHIICHHIO e()EeKTHBHOCTI
yopaBiiHHSA (DIHAHCOBUMHU pecypcaMu MignpueMcTB. Tak, Iili mpoOieMaTHIll TpUCBSYEH1
npami  bamabanoa [.T., binomunenpkoro B.I'., Bmacoa B.M., Jlaaunoukinoi H.T'.,
Kapmincekoro A.M., Kapnosoi T.I1., KoBansoBa B.B., Hosiuenko ILII., OnekcieBoi M.M.,
CrosnoBoi O.C., Temnosoi T.B., lllepemera A./l. Ta iHIIHKX.

Mertoro cTarTi € po3podKa TEOPETUUHUX IMOJIOKEHb Ta METOJUYHUX PEKOMEHAAL
JOCITIJKEHHSI CHCTEMH CTPATEriyHOro yIpaBIliHHS GiHaHCaMU Ha mianpueMcTBi «KpeaTtusy.

[Ipenmerom (I)iHaHCOBoro yYOpaBIiHHS € perymoBanHs ¢dinancoBux mnoTokiB. [lpu
IbOMY 00'€KTOM ympaBiiHHA (hiHaHCAMU € (PIHAHCOBI BITHOCHHU Y cdepi TpOIIOBOTO 00iry,
LIEHTpaJli30BaHl Ta JeLEHTpani3oBaHi (QoHAM (iHAHCOBUX PECYpCiB, IO CTBOPIOIOTHCS 1
BUKOPUCTOBYIOTBCS B yCiX JIaHKaX ()iHAHCOBOI CUCTEMH JIEPKaBH.

CyO'extoM ynpaBiiHHA (iHaHCcamMM € (PiHAaHCOBMH amapaT CHCTEMH OpraHiB
yIpaBITiHHS Ha MiJIPUEMCTBI Ha BCIX PIBHSX.

CyTHICTh TOHATTA q)iHaHCOBoro yIpaBJIiHHA MOKHA TPaKTyBaTH SK iHCprMeHT
pearizanii ¢iHaHCciB Ta (iHAHCOBOI MOJIITHKH, K CYKYITHICTh METO/IiB BIUTMBY Ha OpraHi3alliio
1 BUKOPHCTAHHS (GiHaHCOBUX BIAHOCHMH Ta (DIHAHCOBUX pECYpCiB, SK CYKYIHICTh
YIPaBITIHCHKAX CTPYKTYp 1 (DiHAHCOBOTO amapary Ha BCiX piBHAX ynpaiiHHA. DiHaHCOBE
yIpaBIIiHHS Ma€ CBOIO CUCTEMY (DYHKIIIH, SIK1 IPOIIOHYEThCS BU3HAYATH Y TAKOMY CKJIaJi:

- B3a€MO/Iisl BCiX OpPraHiB yNpaBIIiHHS BCiX PiBHIB;

- CTBOpEHHS e(DeKTUBHUX OpPTaHi3alliiHUX CTPYKTYp YIPaBIiHHS;

- IPOTHO3YBAaHHS, TJIAHYBaHHS, PETyJIOBaHHS (PIHAHCOBHX MPOLIECIB;

- a”aumi3 ()IHAHCOBHX PECYPCIB 1 PiHAHCOBUX BITHOCHH;

- 0OTpyHTYBaHHS i IPUNHHATTA ONEPaTUBHUX (DIHAHCOBUX PIllICHB;

- KOHTPOJIb 32 BUKOHAHHSIM PO3POOJICHHX TIJIaHIB Ta MPUHHATHX (PiHAHCOBUX PIIICHb.

AHani3 Ta oriHka ¢iHAHCOBOI AiSUTBHOCTI mianpueMcTBa «KpeatuB» mokasas, IO HA
ki"erp 2007 poxky miANpHEMCTBO € (PIHAHCOBO HECTiiKe, Ma€ HU3BKY PEHTAOCTBHICTH IS
HiATPUMAaHHS MJIATOCTIPOMOKHOCTI Ha MPUHHATHOMY PiBHI, MIJIPUEMCTBO MA€ MPOCTPOUCHY
3a00proBaHicTb, BOHO 3HAaXOJWUTbCSI HA  MEXI BTpath  (IHAHCOBOI  CTIMKOCTI.
[epemxkomxaouumu  (pakTopamu, sKi B TOCHOAAPCHKINA MiSJIBHOCTI MiANPUEMCTBA, € HE
e(heKTUBHE BHUKOPHCTaHHS (DIHAHCOBHX PECYPCIB, BIJACYTHICTH MOKJIMBOCTI TEPETBOPECHHS
aKTUBIB y JIKBIOHI 3aco0M, BHCOKa 3aJEeKHICTh BiJl JOBIOCTPOKOBHX 3000B’s3aHb. Aule
ICHYIOTh 1 TIO3UTHBHI (AaKTOPH — TOTOBHICTh TIANPHEMCTBA HETAWHO JIKBIAyBaTH
KOPOTKOCTPOKOBY 3a00prOBaHICTh, palliOHAJIbHE BHUKOPHUCTAaHHS CTPYKTYPH BIJIACHOTO
KamTasy Ta BUPOOHWYMX (OHIIB, e(peKTHBHE yIpaBiIiHHA akTHBaMu. Ha OCHOBI
po3paxyHkoBux manux 3a 2007 pik Oyayemo rpadiuHy MoJelb OIIHKH (iHAHCOBOI
TISITBHOCTI TianpueMcTBa (puc.l).
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Pucynox 1 - I'padiuna momens omiHku GiHAHCOBOI MisUTbHOCTI MianpueMcTBa «KpeaTuB» craHOM Ha
2007 pik
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BiamoBigHO O TOJIOKEHHS BEKTOpA 1 Ha OCHOBI aHai3y MOPIBHUIBHOT
npuBaOIMBOCTI allbTEPHATUBHUX CTPATETIUHUX AiM JOCHIKYBAHOTO MiJMPUEMCTBA J1F0UYOI0
BUSIBIJIACS OXOpPOHA cTpaterist Ha 0a3i. [liqnpueMcTBO Tpamoe y MpUBaOIWBIiA Tamy3i, ane
oMy He BHCTa4a€ KOHKYPEHTOCIHPOMOKHOCTI mpoaykuii i ¢iHaHcoBux 3aco0iB. J[is
MOKpAIIEHHS CHUTYyallii HEOOXiTHO pO3pOOUTH OCHOBHI MEXaHi3MH: BiOOpa)KeHHS MOTpPO3y,
yTpUMaHHS TO3UIINA Ha PUHKY, 3a0e3medeHHs (iHAHCOBOI CTIHKOCTI, MiABHILEHHS DPIiBHS
PEeHTa0eNbHOCTI, MMOKPAIEHHsI pOOOTH 3 aKTHBaMH, €()EKTUBHOTO BUKOPUCTAHHS 3alTyYeHHX
(biHaHCOBHX pECypCiB.

Amnaniz Ta ouinka ¢QinancoBoi misutbHOCTI mimmpuemctBa «KpeatuB» 3a 2008 pik
CBi4aTh, IO MiAMPHUEMCTBO Ma€ HU3bKHI PiBE€Hb PEHTA0ENBHOCTI, HOTO TIATOCTIPOMOXKHICTh
1 ¢iHaHCOBa CTIHKICTh 3HAXOATHCS B IUIOMY Ha MPHHHATHOMY piBHI, X04a OKpeMi
NOKAa3HUKHM 3HAXOJAThCA HIDKYE HOPMATHBHUX 3HA4Y€Hb, OJHAK JIaHE MiJIPUEMCTBO €
HEJ0CTaTHbO CTiliKe 10 dbaxTopiB (biHaHCOBO-TOCTIOAAPCHKOL JSUTBHOCTI.
[TepemkomkarounMu  pakTopamu, siKi 3aBa)ar0Th €(EKTUBHIM AiSNIBHOCTI MIAMPUEMCTBA €
(iHaHCOBa 3aJEKHICTh MIANMPHUEMCTBA, MPHUOYTOK BiJ 3BUYAWHOI MisTIBHOCTI HM)KYE aKTHBIB
nianpueMcTBa. CIpUATIUBUME (DAKTOpaMu € TOTOBHICTh MiANPUEMCTBA HETAMHO JIIKB1lyBaTH
KOPOTKOCTPOKOBY 3a00pTrOBaHICTh, €(PEKTHBHE BUKOPUCTAHHS (PiHAHCOBHX, MaTepialbHUX 1
TpyIooBuX pecypciB. Ha ocHoBi pospaxynkoBux nanux 3a 2008 pik Oyayemo rpadiuny
MOJIeJTh OIIHKH (DIHAHCOBOT MISTTLHOCTI MiAIpUEMCTBA (pHC.2).
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Pucynok 2 - I'padiuna Moaens oLinky inaHCOBOT AisutbHOCTI migmpuemctsa «Kpeatusy I
cranoM Ha 2008 pik

BinmosizHO 10 TOJTOKEHHS BEKTOpa 1 HA OCHOBI aHAJI3y MOPIBHUILHOT IPUBAOIMBOCTI
QITBTEPHATUBHUX CTPATETiUYHUX i JOCHIIPKYBAaHOTO MiIMPUEMCTBA MIFOYOK0 BHUSBUIIACS
KOHKYpEHTHa cTparerisi Ha 0a3i. [liqnmpueMcTBO OTpUMYy€ KOHKYPEHTHY IepeBary y BiTHOCHO
HecTaOutbHIM curyanii. Kputnunum e ¢dinancoBuil moreHmian. [y moKpamieHHs CUTYaii
HEOOX1THO PO3pOOUTH OCHOBHI MEXaHI3MU: TIOMIYKY (hiHAHCOBHX PECYPCIB, PO3BUTKY 30y TOBUX
Mepex, (HPIHAaHCOBOT HE3AJICKHOCTI, MiJIBUILEHHS PIBHS PEHTA0ENbHOCTI BUPOOHUYMX (DOHJIIB,
30IBIIICHHS BJIACHUX 3ac00iB, 3MEHIIEHHS OOCITy TMMO3WYCHHX KOINTIB, ITiBUIICHHS
peHTa0eNbHOCTI BIACHOTO KalliTally, 3MEHIISHHS Mepioly OKYITHOCTI BIIACHOTO KarliTaity.

AHani3 Ta omiHka ¢iHaHCOBOI AisutbHOCTI mimnmpuemcTBa «Kpeatus» 3a 2009 pik
CBiI4aTh, M0 MANPUEMCTBO Ma€ 3aJ0BUIBHHIA  pIBEHb PEHTA0ENBHOCTi, HOTO
MJIATOCTIPOMOJKHICTB 1 (JiHAHCOBA CTIMKICTh 3HAXOSITHCS Ha IPUUHATHOMY PiBHI, KOS]IIli€HT
JEBEPUIKY XapaKTepPU3y€ BHUCOKY 3QJIEKHICTh MIJINPUEMCTBA BiJ JOBrOCTPOKOBUX
3000B’s13aHb.  [lepemkomkarouuM  (GakTOPOM €  3aJEKHICTh  MIANMPUEMCTBA  Bif
JIOBFOCTPOKOBHX 3000B’s3aHb Ta Te€, IO MIANPUEMCTBO € (DIHAHCOBO HE CTIMKHUM, a
CHPUSTIMBUMH — paIliOHAbHE BUKOPUCTAHHS CTPYKTYPH BJIACHOTO KaIiTaly Ta BUPOOHHYMX
¢doHniB, eQeKTUBHE YNPABIIHHA aKTHBAMH, TOTOBHICTH MiJIPUEMCTBA HEralHO JIIKBiLyBaTH
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KOPOTKOCTPOKOBY 3a0oproBaHicTh. Ha ocHOBI po3paxyHkoBux nanux 3a 2009 pik Oymyemo
rpadiuHy MOZeNb OMiHKU (iHAHCOBOI AISUIBHOCTI miAnpueMcTa (puc.3).
FS

ES

Pucynok 3 — I'pagiuna mozesnp ouiHky ¢hiHaHCOBOT AisbHOCTI mifnpueMcTBa «Kpeatus»
cranoM Ha 2009 pik

BinmoBigHO 10 TMOJNIOKEHHS BEKTOpa 1 Ha OCHOBI aHami3y MOPIBHIBHOT
NpUBa0JIMBOCTI aTbTEPHATUBHUX CTPATETIYHHUX Mi TOCIIKYBAHOTO ITiIIPUEMCTBA TIIOYOI0
BUSIBIJIACS arpecuBHa cTparteris Ha Oasi. [liampueMcTBO OTpHMy€e KOHKYpEHTHY IepeBary,
AKy MOXe 30epertu Ta 30UIbIIUTH 3a J0NOMOTro (iHaHcoBoro morteHmiany. [lorpo3u mms
fioro (yHKIIOHYBaHHS He3HauHi. /{5 MOKpalieHHs cuTyarlii HeoOXiAHO PO3POOUTH OCHOBHI
MEXaHI3MHU: PO3MIMPEHHS BUPOOHWITBA Ta TPOJAX, LIHOBOI BIMHM 3 KOHKYPEHTaMH,
OCBO€HHSI HOBHX CEKTOPIB PHUHKY, cTabini3amii (iHaHCOBO-€KOHOMIYHOT'O CTAHOBHIIIA.

Amnarniz Ta ouinka QinancoBoi misutbHOCTI mimmpuemctBa «KpeatuB» 3a 2010 pik
CBiI4aTh, MI0 MIANPHUEMCTBO Ma€ 3aJ0BUIBHHA  piBeHb pEHTA0ENbHOCTi, HOTO
TUTATOCTIPOMOXKHICTD 1 (piHAHCOBA CTIMKICTh 3HAXOIATHCS HA MPUHHATHOMY PiBHI, KO(Dilli€HT
JEBEPUDKY XapaKTepH3y€ BHUCOKY 3aJIeKHICTh MIANPHUEMCTBA BiJ JIOBTOCTPOKOBUX
3000B’s13aHb.  llepemkomkatounM  (GakTOpoM €  3aJEKHICTh  MIANPUEMCTBA  Bij
JIOBIOCTPOKOBHX 3000B’S13aHb, a CIPHUATIMBUMH — PalliOHAIbHE BUKOPUCTAHHS CTPYKTYpH
BJIACHOTO KariTamy Ta BUPOOHWYHMX (hOHIB, epEeKTHBHE yNpaBIiHHSI aKTHBaMH, TOTOBHICTbH
MiANPUEMCTBA HETaiHO JTKBIAyBaTH KOPOTKOCTPOKOBY 3aboproBaHicTh. Ha ocHOBI
po3paxynkoBux manux 3a 2010 pik Oymyemo rpadiuHy MoOJenb OIHKH (iHAHCOBOI
TisSUTBHOCTI TiAnpuemMcTBa (puc.4).
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Pucynok 4 - I'padiuna mozens oninku ¢iHaHCOBOT AisIbHOCTI mianpuemMctBa «Kpeatus»
craroM Ha 2010 pix

BinmoBigHO [0 TOJNIOKEHHS BEKTOpa 1 Ha OCHOBI aHami3y MOPIBHIBHOT
MPUBAOIMBOCTI aTbTEPHATUBHUX CTPATETIYHUX iH JOCHIHKYBAHOTO IMANMPHUEMCTBA JIFOYOI0
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BUSIBUJIACS KOHKYpPEHTHA cTpaterisi Ha 6a3i. [lianpueMcTBO OTpUMYy€ KOHKYPEHTHY IepeBary
y BIIHOCHO HecTaOlnbHIM cutTyamii. J[ns mokpamieHHs cuTyalii HEoOXiTHO po3poOUTH
OCHOBHI MEXaHI3MH: TOKpalIeHHS (IHAHCOBOTO CTaHy IIINPUEMCTBA, ITiIBUIICHHS
peHTa0eIbHOCTI peani3oBaHOi MPOAYKIIii, MiABUIICHHS PEHTA0EIbHOCTI BIACHOTO KamiTamy,
MiBUIICHHS PEHTA0CIBHOCTI BUPOOHMYUX (DOHMIB, MiABUIICHHS (DIHAHCOBOI CTIMKOCTI,
HETaiHOTO JIIKBiyBaHHS KOPOTKOCTPOKOBOT 3a00PTOBaHOCTI.

TakuM 9MHOM MOKHA BUIIJTUTHA OCHOBHI PE3YJIBTATH IMPOBEICHOTO TOCIiIHKESHHS

- BimoOpaxkena rpadiuyHa mMoaenb (HiHAHCOBOI MISTILHOCTI MIAMPUEMCTBA Ha MEPioj
2007-2010 pp., o mokasasa JiFodi cTpaTerii Ha ImiIMPUEMCTBI 32 aHATI30BaHUH MEpioT;

- PO3KpHUTI MpoOieMH, SKi BHHHMKAIOTh NPU BUKOHAHHI BUPOOHMYUX 3aBJaHb Ta
CHPUSATIIUBI 1 TepeIKopKarodi (hakTopu (piHAHCOBOT iSITBHOCTI MiIIPUEMCTBA;

- Ha OCHOBI IPOBEJICHOTO aHaJi3y 3alpONOHOBAHO HUIIXU MOKpalleHHs (iHAHCOBOI-
TOCITOIAPCHKOT TSUTHHOCTI ITiITPHEMCTBA.

[linBoAsuM MIACYMKH CIiJ 3a3HAYWTH, 110 BOPOBADKEHHS MOJENi Space-MaTpulli
JO3BOJIUTH ~ MIATNPHEMCTBAM  OinbIl  €(EKTUBHO yNPaBIATH (HIHAHCOBOIO CTPATETI€I0
HiANPUEMCTBA, [0 TO3UTHBHO BiAi0’e€Thcss Ha (DIHAHCOBO-TOCIOAAPCHKY ISTIBHICTH
nianpueMcTBa. [loganpima po3poOka 3a3HaYeHUX MPOOIEM JO3BOJHTH IMiAIPUEMCTBY BHITH
Ha JOCTaTHI piBEHb KOHKYPEHTO3[ATHOCTI, MiJBUIIUTH PEHTA0ENbHICTh Ta (PIHAHCOBY
CTiiKicTh migmpueMctBa. [lpomosuiii, HaBeJeHI y CTAaTTI MOXYTh OyTH BHMKOpPHUCTaHI B
MOIajbIii MPAKTHUHINA JiSUTBHOCTI mianpueMcTa «KpeaTusy.
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