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HemBbpmo mexxgyHapogHO ¢GuUHaHCOBO U3AOXKeHUe
,baHku ViHBecmuuyuu [llapu 2006“

piliy

MEKOYHAPOIHO DPMHAHCOBO M3AO>KEHME

1rE. BAHKM MHBECTMILIMM TTAPM

SMAL ,BYNICTPAD® W AL ,APMEEL"
B3EXA MbPBU HAIPAOW B CBOWUTE KATEIOPWUW

3A OUHAHCOB MPOOYKT HA FOAWHATA

puBemcmBam mpaguyusma bbAzapusi ga uma cBou gocmoeH
¢opym 3a npegcmalbsHe Ha gocmuxeHusma Ha HebaHkoBus
cekmop. PagBam ce, 4e u3roxeHuemo ce npoBexga myk,

3awjomo [lroBguB e epag,

B8 KoUmMO exezogHO 6U3HECbM

npegcmaBs nocaegHume cu nocmuxeHuss B8 MHO20 o6aacmu.
BebwHocm BuHazgu cbM npucbecmBan Ha gocesawHume u3gaHus Ha
usnoxeHuemo B pasauyHU nosuyuu, 3amoBa u ¢ ygoBoacmBue
npuex nokaHama ga 6bga nampoH Ha U3AoXeHUemo. Ta32ogulHo-
Mo U3AOXKeHUe uMa no-ocobeH xapakmep nopagu ocmabawjomo no-
MaAko om 2oguHa Bpeme go npucbeguHsiBaHemo Hu kbm EC -
20gUHa, Npe3 Kosimo cmpaHama Hu npabu nocAegHU ycuAus, 3a ga
ce nogeomBu 3a nbAHonpaBHoO uYareHcmBo.

C me3u gymu MuHUCMBbPbM Ha ¢uHaHcume lMrameH Opewap-
CcKu omkpu YemBbpmomo MexxgyHapogHO GUHAHCOBO U3AOXeHUE
ybaHku VIHBecmuuyuu [Mapu®, koemo ce npoBege om 15 go 17
¢eBpyapu B NroBguB. Yyacmuemo Ha npegcmaBumeru Ha Mexgy-
HapogHU ¢puHaHcoBu UHCmuUMyyuu we gonpuHece 3a no-msCcHOIMO
cbmpygHU4ecmBo ¢ 6UsHec cpegume u 3a cbAuxabaHe Ha cekmopa
¢ Hali-gobpume eBponeticku npakmuku. Kamo ¢uHaHCoB8 MuHUCmMbP

cyumam,

ye MakpOUKOHOMuUYeckama CcmabuAHOCm € OCHOBHa

npegnocmabka 3a pa3Bumuemo Ha cekmopa. bux uckan ga Bu
yBeps, ye 6breapckomo npaBumeacmBo we pabomu 3a eapaHmu-
paHe Ha makaBa cmabuaHocm u we cbgeucmBa MakcuMarHo 3a

nogobpsBaHe Ha 6u3Hec kaumama B cmpaHama.

BapBam 8

nomeHyuara u ymeHusima Ha 6bA2apCKusi pUHaHCOB eaum, 4uumo
npegcmaBumenu cme Bue. Bawusm npogecuoHaru3bm we 6bge
eapaHyusi He camo 3a pasBumuemo Ha ueAusi puHaHcoB cexkmop,
HO U 3a USIAOCMHOMO UKOHOMUYECKO u3pacmBaHe Ha bbAzapus.
lNosgpaBsBam opaaHusamopume 3a msxHama noAe3Ha uHuyuamu-
Ba. lNoxxenaBam ycnex Ha usnoxeHuemo. Beuyku we ce pagBame Ha
HoBume uHoBamuBHU npogykmu, KOUmoO y4YyacmHuyume we HuU
gemoHcmpupam, 3abbpwu npuBemecmBuemo cu MUHUCMBbPBM.

Mo yTBbpanna ce Beye Tpaguums
CbOMTMETO Cbbpa QUHAHCOBUA enuT
Ha bonrapus. 13noxeHneTo Bce nose-
ue Cce MpeBpblla BbB BaXeH 3a
ObArapckata UKOHOMMKA (UMHAHCOB
nasap, B cpeauile 3a 06MeH Ha naeu
U KOHTaKTW, 3a O6WU3HEC cpewmn un
npe3eHTauun. Ha peceTkn WaHaose B
Manata 7 TbproBCKU GaHKM, YyXpec-
TPaHHU QUHAHCOBM UHCTUTYUMM U
KOMMaHuM, 3acTPaxoBaTeNiHK, MEeHCK-
OHHO- 1 30paBHOOCUTYPUTENIHU ApY-
)KECTBA, WHBECTULMOHHI MOCPENHULN,
KapToBM ONepaTopu, KOHCYNTAHTCKM 1
NIN3UHTOBM  KOMMAHWKM MpeacTaBuxa
CBOUTE MPOAYKTW U NPERNOXMXa HOBM
TEXHONOTM 11 PELLEHNs B o6nacTTa Ha
duHaHcoBuTE yCmyru.

OpraHu3atop Ha W3noxeHueTo 6e
aKLUMOHEpPHOTO ApyxecTtso ,E-21° us-
[aTeN Ha Cneuuanu3upaHoTo cnuca-
Hue ,baHku MHBecmuyuu Mapu“ v Ha
eNHCTBEHNA B cTpaHata (uHaHcoB
aimaHax. TeHepaneH CrMOHCOP Ha
Ta3romuHOTO n3paHue 6e 3A/1 ,Ap-
meey”, a cTpaHa-napTHbOpP - bpuus,
KaTo Temata 3a MHBECTULMUTE Ha
lOXHaTa HU cbCeacka y Hac 6e emuH
0T aKLEHTUTe B CbMbTCTBALLATA NpPOr-
pama. HomuHauuute 3a npusa ,Qu-
HaHCOB MPOAYKT Ha rofuHata“ 6sxa B
Kateropuute ,/IHBECTUUMOHHM NpO-
OYKTI 1 BRnoroHabupaHe“, ,KpeantHu
NPOLYKT 1 puHaHcupare®, ,KapToBu
npogykTn®, ,ENeKTpoHHU ¢uUHaHCOBU
npoayktn“, ,06wWo 3acTpaxoBaHe®,
,3aCTPax0BaTeNHO-KPEAUTHI NPOayK-
", Tonamara Harpaga npeacTaBnssa
nnacTuka, u3paboTeHa OT MIOBANBC-
kus ckynntop LiBsATko Cmpomawku.

Mo Bpeme Ha W3NOXEHUETO B
KOHbepeHTHaTa 3ana Ha lManara 7 Ha
MexpyHapopHUs naHamp ce CbCTos
KOH(bEepeHuMs, NOCBETEHa Ha ponsTa
Ha (UHAHCOBUS CEKTOP 3a WKOHOMMU-
Ueckns pacTex, opraHuampaHa ot cn.
,banku WHBecmuyuu lMapu” w ¢
nogkpenara Ha Komucusima 3a ¢puHaH-
co8 Hagsop (KOH), bbrzapckama
¢oHgoBa 6opca (Qb), Acoyuayusma
Ha yyxgecmpaHHume uHBecmumopu
8 bbreapus (BIBA) v Acoyuayusma Ha
UHgycmpuaaHus kanumaa B bbazapus
(AVIKb).

B otkpuBawata cecus Ha KoHde-
peHuunsTa NpMBETCTBMS NOAHecoxa JAn-
muTpuoc 3omac - nbpBU CbBETHUK B
noconcTeoTo Ha bpums y Hac, Munen
BenueB - 3amecTHUK-Npeacenaten Ha
Komucusta no GlomkeT n GpuHaHCK Ha

Ca M

HapogHoto cbbpaHue, u  [hxeiimc
Poyd - npencrasuten Ha MBO 3a
bbnrapusg. Jlekuun nsHecoxa Mnamex
Opewapcku - MUHUCTbP Ha QUHAHCK-
1e, Anocton AnocTtonoB - npeacena-
ten Ha KOH, JOumutep Kocrtos -
nogynpasuten Ha BHB, Ynpasnenue
,baHkoBo“, Buktop Manasos - npep-
cenaten Ha CbBeTa Ha IUPEKTOPUTE Ha
BE®B-Cogus.

B nuckycusra Ha Tema , MIHmeapu-
paHe Ha HebaHkoBus @uHaHCOB cek-
mop B bwvreapus B egurHus eBpo-
netcku guHaHcoB nasap - ycaoBus u
meHgeHyuu 3a pazBumue, u porsma
Ha UHCMUMYyYUuoHaAHUme UuHBecmu-
mopu 3a pa3Bumue Ha 6bAzapckama
UKOHOMUKA® ydyacTue C AOKNagu w
npeseHTaunn B3exa Jumutbp UBa-
HOBCKIN, 3aMECTHUK-MUHUCTBP Ha G-
HaHcute, 1 CtosH ToweB - npeace-
paten Ha AcounaumsTa Ha ynpasnssa-
LnTe Apyxectsa.

JleitHocTtTa Ha KOH B cboTBETHUTE
MOMHAA30pHM 06nacTM npeacTaBnxa
Bans [uHkosa ot Ynpasnexue ,0cu-
ryputened Hapsop®, [upekums ,Pe-
TYNaTopH PEeXUMW W OLEHKM Ha
pucka“, fleop Pycunos ot Ynpasne-
Hue ,Hap3op Hapg MHBECTULMOHHATA
AeNHOCT", HauanHuk-oTaen ,MasapHu
aHanm3n“, n  CtedaH Cromnkos,
oupekTop B YnpaeneHue ,3actpaxo-
BaTeNeH Hagsop”.

Kato cbnbTcTBAWlA WU3MOXEHNETO
nposiBa B 3ana ,MockBa“ Ha HoBOTEN
,MnoBoMB® ce npoBeme WHTEpPECHa
OMCKYCWOHHA KpbIma Maca Ha Tema
,HacbpuaBaHe Ha WHOBaUMUTE U WH-
BECTNLMMTE KAaTO (pakTop 3a NKOHOMMU-
UeCKI PacTeXx W MOBULLABAHE KOHKY-
PEHTOCNOCOBHOCTTa Ha GbArapckus
6u3Hec”. Yuactue B Tasu AUCKyCUs
B3e 1 Neaitno Kandux - suuenpemu-
€p U MUHUCTbP Ha BbHLUHUTE PaboTy
Ha bbnrapus.

Ha 17 despyapn B koHdpepeHTHaTa
3ana Ha [anata 7 no Temara ,Mapke-
muHe Ha QuHaHcoBume npogykmu u
yeAyeu - go6pume npakmuku“ nokna-
A4 11 MPpe3eHTauMn Hanpasuxa CbOTBET-
HO npo¢. o-p Becennn bnaroeB - no
6aHKoB MapkeTuHr, Jlyka JlokoB - no
MapKEeTUHI Ha 3aCTpaxoBaTenHu npo-
ayktn, n Anew Opaxem oT dupmara
KO ,UMuBectmbHTC EALL - no mapke-
TUHT Ha WHBECTULMOHHW MPOAYKTU.

B vactra ,06pasoBarue u kBaru-
¢ukayus“ 6e pasnckBaHa 0CO6EHO
Ba)KHaTa TeMa 3a YOBELLKUTE Pecypcu

MuHuctbpbT Ha PuHaHcute MnameH Opelwapcku, G6UBLINAT
¢unHaHcOoB MnHNCTLP MuneH Benues n AMPEKTOPLT Ha
naHanpa loppaH PapeB (BnsBO) pasrnepaxa 3aegHO MeXxpy-
HapogHoTo ¢uHaHCOBO mM3noxxeHue B MnoBpgus ,,BaHkn
NuBectnunn Mapn“

Kato (akTop 3a KOHKYpPeHTOCnoco6-
HOCTTA Ha Gbarapckus 6usHec. [uc-
Kycusta 6e OTKpuTa OT [ou. A-p
leopru Hukonos - pektop Ha
BuclueTo yuunuuie no 3actpaxoBaHe U
¢duHaHcu. C poknagn n npeseHTauuu
ce npeactaBuxa fou. g-p  Enmmpa
banuesa o1 HoB 6bnrapcku yHuBep-
cutet, Pocnua MungHukoBa ot Inter-
national University, Sofia, n pou. fo-p
leoprn Hukonos.

MWJEH BEJIYEB - 3amecTHMK-
npepceparen Ha Komucmara no
6ropxer n ¢uHaicn B HapopHoto
cbbpaHne

- MpucbeTBawm-
Te TyK ca pobpe
3ano3Hatn ¢ nono-
XUTENHOTO pasBu-
TMe B 6GaHKoBara
cdepa, ¢ nosuLe-
HUS KpeauTeH pen-
TWHT Ha bbnrapus,
C Bb3MOXHOCTTA
peanHusT 6U3Hec aa
nnasupa B AbNroc-
pOYeH NnaH, ¢ Ha-
pacTBaLLKTe YyKaec-
TPaHHU WHBECTU-
umn. QuHaHcoBata crabunusaums B
KOM6UHauns ¢ GakTopy Kato 3aKOHO-
partenHara pedopma u nocnefosaren-
HaTa 1 npegsuguma QuckanHa nonu-
TUKA Npe3 NOCNefHNTe FOQNHN [ONpU-
Hecoxa 3a nofo6psiBaHe Ha CbOTHO-
LIEHNETO PUCK/LNOXOAHOCT B UKOHO-
MUKaTa 1 Cb3aafoxa no-nonoXuTenHu
npeanocTaBku 3a PasBUTUETO Ha 6U3-
Heca.

B nopmo6bHa MakpoukoHoMUYecKa
cpega 6aHKOBOTO KpeauTMpaHe Cce
pasBu 6bP30 W ANHAMUYHO W KU3urpa
KnioyoBa pons 3a MOCTUraHeTo Ha
VKOHOMMYECKMs pacTex. JTnyHo a3 cbM
ropa, 4Ye Yycnaxme fAa MNpeBbpHEM
VKOHOMMYECKaTa CTabUIHOCT B pacTex
1 ye npopbiKaBame fa ro noagbpxa-
me. AKO CTaBUNHOCTTA € 3aAb/KNTENHO-
TO YCNOBME 3a YCMELUHA WKOHOMMUKA,
NpaBeHeTO Ha pedopmu B  Hawms
clyyaln e abCoMTHO HEeo6X0aMMOTO
yCnoBue, 3a Aa MOXeM fa NPOAbMKIM
Hanpen CblIO TONKOBA YycnewHo. 3a-
LLOTO BbMPEKN OTOENsA3aHns BUCOK W
YCTOYNB MKOHOMWYECKI PacTex npes
MOCNeaHUTE FOANHK, peanHaTta KOHBep-
reHuMs B [OXOAUTE W Mpou3BoamTen-
HOCTTA Ha Tpyaa BCe OLle MpeacTou.

B 1031 npouec Knto4oBo 3HaueHNe
npuno6uBa NpunaraHeTo Ha CTPYKTYp-
HuTe pedopMM U B YACTHOCT -
VHCTUTYLUNOHANHOTO M3rpaxpaHe, no-
nobpsiBaHeTo Ha 6GuaHeccpemata U
HamansBaHeTo Ha fena Ha cuBata
MKOHOMUKA.

[ToanbpXKaHEeTo Ha MKOHOMUYECKa-
Ta QMHaMNKa BKMIOYBA BUCOKA HOpMa
Ha WHBECTWUPAHE, MOBULLIEHA MPOU3-
BOANTENHOCT 11 N0A06psABaHe Ha ycno-

BUATA Ha nasapa Ha Tpyma. Pedop-
MWUTE B Ta3n Hacoka NpugoGuBar oule
Mo-roNiMo 3HaueHue, Korato ce oTye-
TaT HeratuBHute ﬂEMOFpa(bCKI/I TEH-
LEHUNN N OpPUEHTaLMsTa Ha UKOHOMU-
Kata KbM OTPAC/u CbC cnab noTeHumuan
3a HapacTBaHe Ha NPON3BOANTENHOCT-
Ta, HACOYEHN NPELUMHO KbM BbTpeLl-
HUS Mmasap.

TakaBa monuTKa He 6u morna fa
Obae peanu3upaHa 6e3 TACHO CbTpya-
HWYECTBO Ha Lenus GUHAHCOB CEKTOp,
MuHUCTEPCTBOTO Ha (UHaHCUTE 1
MEXAyHapoaHuTe (GUHAHCOBU WHCTU-
Tyuuu. 3a aa ce ocurypu ctabunHoct
Ha pasBUTNETO, € HyXHa
MONNTUKA, HACOYEHa KbM Npa-
BEHETO Ha BUCOKOE(DEKTUBHU
pasxopn B 6lOpKeTa U Hama-
nsABaHe, a He yBeNMYaBaHe Ha
ny6nuuHus cektop. [Abpxas-
HUTE WHBECTULMOHHM MpOeK-
TU cnefBa fa fonbnear vac-
THUTE, BMECTO [ M WU3Mec-
TBAT. an BCUYKK cny4yan Te
TpsbBa Ja ce CbMNpoBOXAAT
0T aHanuM3 Ha pasxogute U
nonsuTe M fa OTrOBapsT Ha
obwara nonutuka Ha EBpo-
nefckns Cblo3 3a CTUMynUpaHe He
VKOHOMUYECKNS pPacTex, ouyepTaHa OT
JlncaboHckara cTparterus.

NMAMEH OPELUAPCKI - duHan-
COB MUHNCTBLP

-06woto ycToil-
YMBO MKOHOMMUYECKO
pasBuTue e npeamnoc-
TaBka 3a yCTONYMBO-
TO pasBuTME U Ha
(GUMHaHCOBUA CEKTOP
Karo uano u Ha ¢u-
HaHCOBMA GuU3Hec,
aKo Mmora fia u3nons-
BamM TO3KM K3pas. B
yCNoBUSTA Ha Hawus
MOHETApeH pPexum
KNtouoBa npeanocTas-
Ka 3a ToBa e duckan-
Hata nomutuka. OcCHOBHata Len Ha
npaBuTENCTBOTO € MOAmbpXaHe Ha
(uckanHa cTabunHoOCT 1 MakpoONKOHO-
MIUYECKO paBHOBECUE. YCNOPeaHo CbC
Cb3[laBaHETO Ha MPeAnocTaBkM 3a
MKOHOMUYECKN pacTex Tpsbsa Aa ce
paboTu W 3a MOBULIABAHETO Ha
KOHKYpEHTHaTa CMoCOBGHOCT Ha Obll-
rapckata MKOHOMMKA. Bbnpekn oue-
BUAHNS Hanpeabk Npe3 nocnegHnTe 7-
8 rogmHm, T9 ocTaBa Halle ya3BUMO
MSICTO 1 B CbLLOTO BpeMe fjaBa ronemu
Bb3MOXXHOCTWU 3a MNONOXWUTENEH WuM-
Mync B MOCOKAa Ha WKOHOMUYECKMS
pacTex, 0COGEHO Ha npara Ha npeg-
cToAWoTo uneHcteo B EC.

[lpyru uenm ca cBbp3aHu C MHTer-
paumusta Ha cTpaHata B EC - He camo
136pOEHNTE [0 TO3M MOMEHT, KOWUTO
umat BOAela pong, HO W 4KUCTO
OMepaTuBHM LN, CBbP3aHM C U3NbJ-

HEHWEe Ha aHraXWUMeHTU, NoeTn B
NPEroBOPHUTE [NaBW, U WHCTUTYLMO-
HanHa 1 (QyHKUMOHANHA MOArOTOBKA
3a uneHctBoto. [lpo3payHocTTa U
e(eKTUBHOCTTA Ha My6NMYHNTE Pa3xo-
AN NMa 3HAYMMOCT 3a LSNOTO UKOHO-
MUYECKO pa3BuTUE.

lpegu Bcuyko no OTHOLIEHME
noaabpXaHeTo Ha duckanHa crabun-
HOCT 1 MaKpOMKOHOMUYECKO PaBHO-
BECUE Bb3HamepsBaMe [a 3adbpxXum
Oena Ha nybnuuyHuTe pasxogm ot
OpyTHMA BbTpeleH npopykT (BBM) ao
40 Ha cTO, KaTo cyMTame, Ye Mo TO3M
HauuH LWe 06e3neynm HeobXoaumMuUTe
YCNOBUsSl 332 WU3pacTBaHe Ha YacTHUS
cektop. C apyru gymu - ny6nuyHusT
CEeKTOP HAMa [a W3MecTBa YacTHMS, a
LLe cb3aaBa NPeanocTaBKyM 3a HEroBo-
TO u3pactBaHe. Psg3ko CBUMBaHe Ha
OTHOCUTENHNS AAN  Ha MNyGnuYHus
CEKTOp 06aye e HepeanucTyHO, KaTo
Ce uMaT npedBuf aHraXMMeHTUTe,
KOWUTO CTpaHata e noena no OTHOLe-
HUE Ha pasBUTUETO Ha NYGNUYHUTE
ycnyri, Ha uHpacTpykTyparta, cbhu-
HAHCUPAHETO HA CTPYKTYpHUTE (OH-
pose. ETo 3awo cumtame, ue we
OCUTYPUM NPEeanocTaBKN 3a YCTONuN-
BO pasBUTE, aKO HE [OMyCHeMm
pa3pacTBaHETO Ha NyBNNYHUS CEeKTOp.
A TpsiGBa §a Npu3Has, Ye TakbB HATUCK
MMa OT TOAMHM Yy Hac.

Jlpye eremeHm, C KOWTO Lue ce
o6e3neun ¢uckanHata ctabunHocT, e
MOLAbPKAHETO Ha LIMPOKO GanaHcu-
paH OlOMKET, HefonyckaHe Ha 6to-
IKETHN fedbuumta n - B 3aBMCUMOCT
0T KOHKPETHOTO MKOHOMUYECKO CbC-
TOSHUE 1 MaKpPOUKOHOMUYECKUs Ga-
NaHC - CTPEMEX KbM peanu3npaHe Ha
onpeaeneHn 6IOMKETHN N3NULLbLK Ka-
TO NMPOTUBOBEC HA APYrM MaKpOMKO-
HOMWYECKU HepaBHOBECUS.

Tpemu BaxeH eremeHm e Hamans-
BAHETO Ha MPABUTENICTBEHUS ObAT U
CTPEMEX KbM OrpaHiN4YaBaHeTo Ha 3ae-
MaHe Ha Pecypcu OT KamuTanoBuTe
nasapu 0THOBO C Orfefd Aa ce 06e3ne-
yat JocTaTbyHO Pecypciu 3a pasButue
Ha YaCTHUA CEKTOP WK ja He Ce M3Tnac-
KBa TOW OT KanuTanoBuTe nasapu.

[pu onpeaenexn ycnosus 1 ¢ Len
perynupaHe Ha NMKBUOHOCTTA W A03U-
paHe Ha npecata BbpXy BbTPELIHOTO
TbPCEHE NPaBUTENCTBOTO GM MOMNO fa
Urpae 1 no-akTWBHA POns Ha Kanuta-
noBMS Nasap, Kakeato umalle npes
NOCNEeAHUTE 1 BEPOSATHO LU UMa npe3
cneaBawuTe epHa-oBe ro-
OVHW, HO NPUHLMMHATA Len
e ;a ce 06e3neyar pecypcu
U [a He Ce u3Tnackea
YacTHUS CEKTOP.

MakponKoHOMMYECKOTO
paBHoBecue € (aktop Ha
pactexa, a He 06paTHOTO,
13TbKHa MUHUCTBPLT. CTO-
naHckata uctopus U npak-
TMKa OT MOCNEAHUTEe Aece-
TMHA TOAWHN B MO-Pa3BUTH
CTPaHN ICHO MOKa3BaT, ue
BUMHAry Korato C LieHata Ha
MpOakTMBHA MONWUTUKA € Cb3[aBaH
pacTex, TOW He e Oun [0CTaTbYHO
ycToinums. Mo-BaxHO € Ja ce cb3fgasar
npeanocTaBkn 32  YCTOWYNBOCT  Ha
pactexa, a He 32 GOPCUPAHETO My C
eOMH UAN OpYr WHCTPYMEHT Ha duc-
KanHata nonuTuka.

KniouoB MOMEHT TyK e HamansBa-
HETO Ha [aHbYHO-OCUrypuUTenHaTa Te-
xecT. Taka ce cb3nasar u duUckanHu
MpeanocTaBkn 3a pacTexa, KakTo e U
npe3 HacTosLaTa roanHa, Kkorato 6sxa
HamaneHu ¢ 6 Ha CTO OCUrypuTenHuTe
BHOCKM. TOBa € N0 CbLUECTBO Mpex-
BbPMsHE HA Pecypcu OT NyGnuyHus B
yacTHUS CekTop B pasmep Ha 1,5 Ha
cTto ot bBI.

CJIABUMUP rEHYEB
CHumku aBmopa
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