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OT3bIB
YJIEHA JUCCEPTALMOHHOIO COBETa
Poccuiickoi akageMuu HapoAHOTO XO3SIMCTBA U FOCY IapCTBEHHON CITyKOHI
upu [Ipesunenre Poccuiickoit @eneparun
I'omosuHoOM TaTeaHBI ANleKCaHIPOBHBI
Ha juccepranuio bensea Cepres Esrensesnua
«Pa3BuTHe cUCTEMBI KpayIMHBECTHHIOBOI'O YIIPABJICHUSA IpoekTaMu B Poccrmy,
IIpe/ICTaBIEHHON Ha COMCKaHWE
YYEHOMU CTEIeH! KaHIu1ara SKOHOMUYECKUX HaYK
10 CIELMANTBHOCTH «5.2.6. — MeHepKMeHT)

1. AKTYyaIbHOCTH TeMbI HUCC/IEI0BAHHS

B 2010 — mavane 2020 r.r. kaK [JIsl MUPOBOH DKOHOMHYECKOM CHUCTEMBI, TaK H
IUI1 HaUMOHANIbHON HSKOHOMHMKM P® OBITH XapakTepHB! HHTEHCHBHBIE IIPOLECCHI
1 poBrU3aLKy, 0OYCIOBURIINME B TOM YHCIIEe U TPOIECCH (DOPMHUPOBAHUS U IIOCIIE-
AYIOIIEr0 N0CTATOYHO aKTHBHOI'O PAa3BUTHS HOBBIX CUCTEM M TEXHOJOTHH ympasie-
HMS UHBECTHIIMOHHBIMH ITPOSKTAMHM, IPEeUMYIIeCTBEHHO OCHOBAHHBIMH Ha HCIIONb-
30BaHMM CIEIHATU3UPOBAHHBIX BUPTYyalbHBIX IatdopM. OxHOM M3 Takoro poxa
MHHOBALIMOHHBIX TEXHOJOTHH IIPOSKTHOIO MEHEIKMEHTa SIBNAETCS KpayIMHBECTHH-
roBOrO€ YIpaBieHHe, SBisioneecs 00beKTOM AUCCEPTALMOHHOTO HCCIeI0BaHHSL.

Crnenyer OTMETHTE, YTO, HECMOTPS Ha aKTYalbHOCTh MHTEHCU(HUKALIUN Pa3BU-
THSl CUCTEM KpayIWHBECTHHIOBOIO ynpasieHus,, B PO nanHoe HampaBiieHHE TIPOEKT-
HOT'O MEHEDKMEHTa XapaKTepu3yeTcs HaJIWYWMeM CYIIECTBEHHBIX OTpaHHvYeHuil ¢u-
HAHCOBO-DKOHOMMUYECKOH 3¢ (eKTUBHOCTH pA3BUTHS, B 3HAUMTENBHOH CTENEHBIO
00yCIOBIEHHOE HEJJOCTATOYHOM MPOpaboTaHHOCTHIO MOJIE/IEH, METONOB ¥ MEXaHU3-
MOB YIIPaBICHYECKOH JeATeNbHOCTH. Jl0CTaTOYHO KOJUIM3UOHHOM SIBIAETCS W HOp-
MaTHBHO-IIpaBoBas 6a3za Kpay{MHBECTHHIOBOTO YIIPaBIeHHs MPoeKTaMu B Poccuu.

B sToil cB3M momuepKHEM, YTO aKTyallbHOCTh TEMBI JTHCCEPTAIHOHHOTO HC-
cnenoBanus bensera C.E. obycinaiuBaercss HeoOX0AMMOCTHI0 000CHOBAHUS HOBBIX
METOHOB OIICHKM M TIOBBEIMIEHUS 3(Q(HEKTUBHOCTH CUCTEMBI KpayIHHBECTHHI'OBOI'O
yIpaBleHUs IMPOEKTaMH, Leneco00pa3HOCThIO0 PAlMOHATIEHOTO MCIIONB30BaHus (ak-
TOPOB 00ecIIeYeHUst Pe3yIbTATUBHOCTH JAHHOTO HAIPABICHUS IPOCKTHOTO MEHE K-
MEHTa, OKa3bIBAIOIIMX BIMSHHE HA POCT KOHKYPEHTOCIIOCOOHOCTH COBPEMEHHBIX
IPEeJIpUATAN ¥ WHUIIMATOPOB WHBECTHI[MOHHBIX IIPOCKTOB H CTAPTAIlOB B IIEIIOM,
HaJlM4UeM HEpelIeHHBIX TEOPEeTUYEeCKUX W METOIUYECKMX IpobiieM O000CHOBaHUS
HauboJiee MOTEHIHATBEHO Pe3yJIbTaTUBHBIX MOl KpayInHBECTHHIOBOTO YIIPAB-
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JICHHA, HGOﬁXOI[I/IMOCTBIO COBEPILICHCTBOBAHHUA CUCTEMBI I'OCY1apCTBEHHOI'O PCryJIn-
POBaHUA KpaJHHBCCTHHIA B Poccumn.

2. CTeneHnb 060CHOBAHHOCTH HAYYHBIX MOJIOXKEHH, BIBOJOB M PEKOMEH/aLHii,
c¢(opMy.IHPOBAHHBIX B JIUCCEPTALIUH

PexoMeHIAlNK U TIPe/UIOKEHHs aBTOpa B JIOMKHOM Mepe 000CHOBAHEL, O YeM
CBHJIETEJILCTBYET MCCIIEOBAHNE HOPMATUBHO-IIPABOBEIX MATCPHATIOB II0 HpOGJleMaM
KpayaUHBECTUHIOBOTO YIIPABJIEHMS, CIIELUAIbHONW JIUTEPATypPhl, B TOM 4YHCIE 3apy-
OexHOM, B yacTHOCTH MOHOTrpaduit u crareil. ABTOp HCIOJIB30BAI OOIIMPHYIO O(u-
[IHAJIbHYI0 CTaTUCTUYECKYI0 WH(PSpMAuio, MporpaMMHbIe MaTepuaibl U (HHAHCO-
BYIO OTYETHOCTH POCCHNMCKMX MHBECTHLHMOHHBIX MPOEKTOB U crapTtanoB. Jlns oboc-
HOBaHMA BBIBOJOB U IPEJIOKEHUI B IUCCEPTAMOHHOM UCCIEOBAHUHU HCII0Ib30Ba-
HBI TaKMe 3KOHOMMKO-MaTeMaTUYeCKUe METO/Ibl, KaK MCClleJoBaHue JUHAMUKHU Bpe-
MEHHBIX PSI0B, KOPPENSIMOHHO-PErPECCUOHHBINA aHalli3, METOAMYECKUH HHCTPY-
MeHTapui OLIeHKH 3(()EeKTUBHOCTH Ha OCHOBaHMU MOIUGHUIIMPOBAHHON TEOPUH OIl-
I{HOHOB H JIp.

B Teopernueckoif HacTH HCCIENOBAaHMS APTYMEHTHPOBAHHO IIPE/ICTaBIICHEI
NPEIIOKEHUS 110 COBEPIICHCTBOBAHWIO TEPMUHOJIOTHY, IIPUHINIIOB, MEXAHU3MOB U
mIaTgopM KpayIHHBECTUHTOBOTO YIIpaBleHUs TpoekTaMi. Bo BTopoit rinase paboTel
IIPOM3BEICH CUCTEMHBIM, KPUTHYECKUH aHalW3 HOPMAaTHBHO-IIPaBOBON 0a3bl Kpa-
YIMHBECTUHTOBOI'O YIIpaBIICHUsA, TeHACHIMH U npobnem ero passutus B Poccuu B
2010 — 2021 r.r. B Tperbeil rimaBe quUccepTalMy IpeacTaBieHbl 0OOCHOBAaHHEIE pe-
KOMeHallMK¥ aBTOpa MO COBEPILEHCTBOBAHUIO METOIOB OLEHKM U MEXaHU3MOB pas-
BUTUSl KpayIWHBECTUHIOBOI'O YIPABIEHHS IPOEKTaMH, a TaK)Xe BBIBOJBI OTHOCH-
TEJIBHO COBEPIUEHCTBOBAHUS IIPOIPAMMHOIO T'OCYJAapCTBEHHOI'O YIPaBIEHHs pac-
CMaTPHUBAEMBIM IIPOIIECCOM.

3. HOCTOBepHOCTb H HOBH3HA HCCJIEJOBAHHSN, MOJYUCHHBIX Pe3yJ1bTAaTOB, BLIBO-
A0B H peKOMEH,[Ial.IHﬁ, C(l)OpMyJIHpOBaHHbIX B JHCCEPTAallHH

HayuyHast HOBH3HA AMCCEPTALMOHHOIO UCCIENOBAHUS IIPOSBISETCS B Pa3BUTHH
TEOPETHYECKUX TOJIOKEHUH M pa3paboTke METOOUYECKUX pPeKOMEHIALUN 110 OLleHKe
U TOBBIIIEHUIO (P (EKTUBHOCTH CHCTEM KpayAWHBECTHHIOBOIO YIIPaBJIEHUS IIPOEK-
TaMH¥ B 9KoHOMHUKe P®, pannoHanusanuy MEXaHU3MOB JAHHOIO HaIpaBlIEHUs IIpO-
€KTHOr0 MeHeIKMeHTa. OCHOBHBIMY BEIHOCHMBIMH Ha 3all[UTY 3JI€MEHTAMU HAYYHON
HOBU3HEI JJUCCEPTALUOHHON paboThl SABISIOTCS:

1. B TeopeTnyeckoi 4acTH JUCCEPTALMH, HA OCHOBAHUM KPUTUYECKOIO aHaJIH-
3a NPEACTABIIEHHBIX B COBPEMEHHOH 3KOHOMMYECKOW HAayKe OCHOBHBIX IIOJIXOJ0B
YTOYHEHO COJEpPIKAHUE 3KOHOMHYECKOTO IOHATHS «KpayAWHBECTHHIOBOE YIIpaBlle-
HUE [IPOEKTaMK». Y TOYHEHHOE OIIpe/IeJIeHIe II03BOIIIIO aBTOPY Y€TKO pa3srpaHUYHTh
CoZlepKaHue KpayIUHBECTUHIOBOIO YIIPABICHUS IIPOEKTaMU U psifa OIM3KUX II0 CO-
Jep)KaHUIO0 SKOHOMUYECKHUX TIOHSITHMA, TAKUX KaK TPaJMIMOHHOE (KOHIEHTPHPOBaH-
HOE) YIpaBleHHe IpoeKTaMH, KpayadaHAMHIOBOE YIpaBIEeHHE MPOEKTaMHM, Kpay/l-
COPCHHTOBBIA TPOEKTHBIA MeHeKMeHT (c. 13-32).
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2. Kiro4yeBBIM 5JIEMEHTOM KpayJUHBECTHMHIOBOIO YIIPaBJIE€HHs, B COOTBET-
CTBHH C TIOAXOIOM aBTOpa, SBJSIETCS CIeLUaln3upOBaHHas WHBECTUIIMOHHAS IIIaT-
¢hopMa IUGPOBOro Xapakrepa. Y TOUYHEHO COJEePKaHue TAKOTo poja yIIpaBIeHYEeCKOMH
MHBECTUI[MOHHOM maTdopMel, Ha raHHON ocHOBe paspaboTaHa KilacCHQUKALUA BH-
JI0B MHBECTHUIIMOHHBIX ILIAT(GOPM KpayJAMHBECTHHIOBOI'O YIIPABJICHUSA NMPOCKTAMH U
06OCHOBAH KOMIUIEKC [IPHHIIMIIOB Pa3BUTHS TAKOTO poja miarhopm (c.33-47).

3. KauecTBo KpayJAMHBECTHHIOBOIO YIIPABJIEHHMS IPOEKTaMH HEIIOCPEICTBEHHO
3aBUCHT OT KOPPEKTHOCTH HCIIOJIB30BAHUS METOUUECKOr0 UHCTPYMEHTAPUA OUCHKH
ero s¢ppexTuBHOCTH. {15 pelleHus JaHHOM 3aJaqi aBTOPOM aplyMEHTUPOBaHa MO-
JIeJIb OLICHKM CTOMMOCTH KpayJIMHBECTHMHIOBBLIX IIPOEKTOB, OCHOBAHHAS HA Pa3BUTUU
OKOHOMHKO-CTATUCTHIECKOI0 Io/iXoa Teopun onuoHoB biaka-I11loynsa. ITokaszans:
NPEUMYIIECTBa NPEAIOKEHHON MOJENIM OTHOCUTENIBHO APYTUX METOAMYECKUX IO
XO/IOB OLEHKH 3((EKTUBHOCTH HHBECTUIIMOHHBIX IPOEKTOB W HHBECTHIIHOHHOTO
MeHeIKMeHTa B 1enoMm (c.110-124).

4. DPHexTHBHOCTE KPayAUHBECTUHIOTO YIIPABJICHUS HEIMOCPEICTBEHHO 3aBHU-
CHT OT Ka4ecTBa rOCyIapCTBEHHOI'O PEryJIMpOBaHMs TaHHOTO Tpoliecca. B aToii cBsi-
3M aBTOPOM KOMIIIEKCHO 000CHOBaHa KOHIIEMITHS Pa3BUTH KpayIHHBECTHHIOBOI'O
ylpasineHus B Poccuu ¢ Lenbro aKTUBU3AIUU IIPOIECCOB YIPABICHUs KpayIuHBe-
CTHHIOBBIMHU IIPOEKTAMH B HAI[MOHAIBHOH KOHOMHKE Ha OCHOBE MHTCHCHU(DHKALUMH
polecca IPUBIEYEHUS (PUHAHCOBBIX PECYPCOB, COBEPLICHCTBOBAHUSA MHGPACTPYK-
TYPHOI0, KAIPOBOI0 U CTPaX0BOIr'o obecredeHus, OpUeHTHPOBAaHHAS Ha o0ecrieueHue
JOITOCPOYHOI'0, YCTOMYUBOrO pocta (PUHAHCOBOH M COLMAIBHOU 3()(OEeKTHBHOCTH
paccMaTpUBaeMOro B IUCCEPTAllK HAIPaBICHHs IIPOSKTHOIO MeHe’KMeHTa. B pam-
Kax IpeJUI0KEHHON KOHIENIUH MpeioxeHa nenesas QenepairsHas mporpaMMma WH-
TeHCU(DHUKAI[UU KpayIUHBECTHHIOBOTrO yIpasienus B Poccuu (c. 137 — 149).

4. 3HaYUMOCTD /ISl HAYKH H NPAKTHKHU NOJY4YeHHBIX ABTOPOM Pe3y/IbTaTOB

Teopernueckas 3HaAYUMOCTh JUCCEPTALMOHHOTO MccieioBaHus. Pazpaborku
aBTOpa B 00J1aCTH YTOUHEHUS MOHSITHHHOIO aIapard, COBEpUICHCTBOBAHUS METO/OB
U MOJIeJIell YIpaBlIeHUs KpayIMHBECTUHIOBBEIMU IIPOEKTaMHU, 0O0OCHOBAHHUH paIldoO-
HAIBHOM CTPYKTYpBHl HHBECTHLIMOHHON MHGPOBOH IUrarGopMbl KpayHHBECTHHIA,
pPa3BUTUU METOAMYECKOT0 HHCTPYMEHTApUs OIeHKHM (PUHAHCOBO-3KOHOMUYECKOM
3 (eKTUBHOCTH KpayJUHBECTUHIOBBIX IIPOEKTOB MOI'YT OBITH HCIIONB30BAHEI B paM-
Kax JaJIbHEHIIero COBEPUICHCTBOBAHUSA TEOPHMHM UM METOHOJOTHH IPOEKTHOrOo Me-
HeJDKMEHTA.

[IpakTryeckast 3HAUMMOCTh. BBIBOJBI M PEKOMEHIAIIMU aBTOPA MOTYT HCIIONb-
30BaTLCH IIPU pa3paboTke (erepalbHBIX ¥ PErHOHATBHEIX IUIAHOB M IIPOrpaMM II0-
BBILICHUs 3P PEKTUBHOCTH YIPaBICHUS KpayIHHBECTHHIOBBIMHI U HHBIMH [TPOEKTaAMU
B pamMKax 3KOHOMHUKU Poccuiickoit @enepanyy, a Takxe npu (GOpMUPOBAHMH TI'OCY-
JApCTBEHHOM CTpaTervu CTUMYIUPOBAHUS MIPOTPECCUBHEIX U3MEHEHUH B cdepe mpo-
eKTHOT'O0 MEHEDKMEHTA B DKOHOMHUKE W ITPOMBIIUICeHHOCTH. [lonoxKeHus quccepTaiu-
OHHOI'0 MCCII€IOBAaHUS MOI'YT OBITH HCIIONB30BAHBEI B yUEOHOM TIpoIecce B pamKax
JUCIUIUIMH 3KOHOMHAYECKOT0 U YIIpaBIeHYecKoro npoduis nporpaMM OakanaBpuaTa
U MarucTpaTypsl.
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5. O6mas oneHKa coiepKaHus JHCCePTALNH, ee 3aBePIICHHOCTH

Jluccepranus HalKMcaHa Ha BEICOKOM HAyYHOM YPOBHE, C UCTIOIBL30BaHUEM CO-
BpeMeHHON Hay4HOM TepMmuHOnorud. Pabora opopmiicHa B COOTBETCTBUHU € Tpebo-
panusimu TOCT, He COHEPXUT HEKOppeKTHHIX 3auMmcrBoBaHMM. ColepikaHue AHC-
CepTALMOHHOIO MCCIIEJOBAHUS B IIONHON Mepe COOTBETCTBYET BHIOpAHHOM TeMe.
CTpyKTypa AMCCEpTALMH COOTBETCTBYET IOCTABJIECHHBIM 3a/a4aM, PacKpBIBAET WX B
JIOFUYECKOM MOCIIeN0BaTeNIbHOCTH, 00CTOATEIBHO, HA JOCTATOYHO BRICOKOM HAYYHOM
YPOBHE.

B BMecTe ¢ TeM, K COepIKAHUIO TaHHOK paboThl HMEIOTCS 3aMeYaHMs:

1. PaccmaTpuBas CyIIHOCTE M OCOOEHHOCTH KpayIWHBECTHHIOBOIO yHpaBle-
HES IPOEKTaMH aBTOP OOOCHOBAaHHO YTBEPIKIAET, YTO OCHOBHBIMM TEHIEHLMUAMH
Pa3sBUTHA CHUCTEM IIPOEKTHOTO MEHEIKMEHTA SIBIIIOTCS AaKTHBHOE WCITOJIL30BaHUE
noTeHnuana uMppoBU3aAlMK Ha BCEX CTIMIX MPOUECCOB (GOPMHUPOBAHHUS M pea-
JW3alHU TTPOEKTOB, 4 TAKKE aKTHBU3AIMS UCIIONB30BaHMs (DUHAHCOBOIO IOTEHIIM-
aa NUPPOBBIX PBIHKOB Kamurana (c. 13 muccepraumonnoro uccnemosanus). Cie-
noBano Obl Goyee ETaNbHO PACKPHITH ANEMEHTHI II0TEHIHATa LMPPOBU3ALUU U CO-
JiepXKaHue (QUHAHCOBOTO TOTEHIHMala LU(MPOBBIX PHLIHKOB KalKTAla B paMKax pac-
CMaTpUBaEMOI MPOOIIeMaTHKH.

2. 3aciry’)KuBaeT BHUMaHHs YTOYHEHHAs aBTOPOM B3aUMOCBS35b OCHOBHEIX DTa-
0B KpayIHHBECTUHIOBOTO YIIPABJICHUS IIPOEKTAMH U KOJIWYECTBEHHEIX IOKa3aTe-
nei addexTUBHOCTH pacnpeneneHHoro ¢uHaHcUpoBanus B P@ (c. 96 nuccepranu-
OHHOTrO HccienoBanus). CnenoBano OB YTOUHHUTB, KakKuM 06pa3soM B JAHHOM IIPO-
necce OyleT pealn3oBaHa ONHA W3 BAKHEHIIHX COCTABISIOIINX KpayIMHBECTHHIO-
BOT'O YIpaBJIeHHUS - He3aBUCUMAas JKCIIepTHU3a aKTyaJlbHOCTH M yCIleXa peaiu3aliu
WHBECTUIIMOHHOTO MPOEKTA.

3. BeI3bIBaeT Hay4HO-PAKTUYIECKHH MHTEPEC IPEIOKEHHBIH aBTOPOM aliro-
pUTM (OPMHPOBAHKS MHBECTUIIMOHHOM TIAT(HOPMBEI, TTO3BONSIOIIMN PAMOHAIM3H-
POBAaThH IMPOLECCH MCIIONE30BAaHMS KaIpOBOIO MOTEHIMAA, JOKAIbHOTO HOPMATHB-
HO-TIPABOBOTO M MAapKETHHIOBOTO obecliedeHus IaTdhopMbl, OPUEHTHPOBAHHEIE Ha
JOJIrOCPOYHOE ycToiuMBoe obecreyenrne pocra 3¢h(GHeKTUBHOCTH Kpay HHBECTHHIO-
BBEIX IIPOEKTOB, peallM3yeMBIX B ee paMmkax (M. 2 HaydHOW HOBH3HBI). OmHAKO He
BIIOJIHE SICHO, KAKMM 00pa3oM OyIEeT OCYIIeCTBIATHCS KOHTPOIB LEJIeBOro pacxoio-
BaHM (PHHAHCOBO-MHBECTHIIHOHHEIX PECYPCOB B paMKaxX TAKOrO poja IaThopMbl?

4., 3HaYMMBIMH C TIPAKTHYECKOW TOYKH 3pPEHUS SBISIOTCS MpearaeMele B
JUCCEPTAUOHHOM HCCIEIOBAHUN IIOJIOKEHHUsST T'OCYNAapCTBEHHOH IMPOTPaMMEI CO-
JNEeWCTBUS Pa3BUTHIO KpayIUHBECTHMHIOBOIo ynpaienus B PD (c. 138-139 mmccep-
TAIlMOHHOI'O MCCieoBanus). B pabore cinenoBano 6Bl yieauTs BHUMaHHE BOTIPOCAM
YYacTHsA OIIepaTOpPOB MHBECTULMOHHBIX IUIAT(OPM B CaMOpPETyIHPYEMBIX OpraHu3a-
LUAX B IENAX Pa3BUTHUS IPOSKTHOI'O YIIPABIECHHUA.

M3noxeHHBIe 3aMeYaHusl UMEIOT, IIPeUMYIIeCTBEHHO, YACTHBIM XapakTep U He
CTaBAT IIOJ, COMHEHHME OCHOBHBIE pPe3ylbTaThl AUCCEPTALMOHHOIO HCCIEOBAHUSA B
L[EJIOM.
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6. MHeHnHe 0 HAY4YHO# padoTe cOHCKATE/IsI B e I0M

Jluccepranuonsas paboTa, BRIIONHEHHAS HAa TeMmy «PasBHTHe CHCTEMBI Kpa-
YAWHBECTHHIOBOIO YIpPaBIEHUs MpoekTaMu B Poccumy» MOJHOCTBIO COOTBETCTBYCT
TpeboBanusaM IlopsaKa MPHCYXKIEHUS YYEHOM CTeNeHM KaHauaaTa Hayk, yHCHOM
CTeneHH HOKTOpa HayK B Poccuiickoil akameMuy HapOJHOIO XO3SHCTBA M roCynap-
cTBeHHOM cmyx051 npu Ilpesnaente Poccuiickoi Defepariuy, yTBEPXKIAEHHOIO MPH-
xazoM pexropa ®I'BOY BO «Poccuiickas akafeMusi HapOAHOI0 XO3HCTBA U TOCY-
napcTBeHHOM ciryx0sl nipu [Ipesunente Poccuiickoit @epepanuu» ot 20 centsabps
2019 roma Ne 02-104, a benseB Cepreii EBreHneBuY 3aciayUBaeT IPUCYKICHUS
CTEIEHM KaHJMjaTa SKOHOMHYECKHUX HAyK IO CIeUalIbHOCTH J.2.6. — «MeHemxk-
MEHT.

Ynen nucceprarmonHoro copera PAHXul'C,
JIOKTOP 3KOHOMHYECKHX HayK, Ipodeccop,
3aBeNyIoLInil Kaheapoi MeHeIKMEeHTa
U yIIpaBJIEHHS IIEPCOHATIOM,
CpenHepyccKoro HHCTUTYTA YIIPaBICHUS —
¢ummana ®TBOY BO «Poccuiickas akagemus
HapOIHOr'0 XO3sIHCTBA U TOCYIapCTBEHHON CITy KOBI
npu IIpesunente Poccuiickoit Menepauun

ALy,
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