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CoszfaaTtb GOHA — MHBECTULMOHHAA KOMMNaHUsa B MpnaHauu
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Cospatb bupxxeBoun ¢hoHa B Upnangum — ETF

BVIp)KeBbIe CbOHﬂ,bI ETF B ®OH0BbIN PLIHOK MPNIAHAUM — MEXXOYHAPOAHbIV LEEHTP
NbnaHanm MEPEOBOrO OMbITA ®OHA0BOTO PbIHKA, PEATIU3YIOLLNY
Y . PA3HOCTOPOHHIOK 1 YHUKAJTbHYIO MOLE/Tb GYHKLIMOHUPOBAHMA

BUPXEBbIX ®OHA0B ETF C LUMPOKOW CHOEPOWN YCNYT
ALAMWUHUCTPUPOBAHWNA. OBBEANHAS 3HAHUA U OMbIT, B UIPNAHAUN
MOJIHbIN HABOP YCNYT — AOMUHUCTPATOP ®OHJA; JEMNO3UTAPUN;
IOPUONYECKWE; HAJTOT OBbIE; BYXIAJTTEPCKUE; AYOUTOPCKUE YCIYTU.
MPEMMYLLECTBA BJIATOMPUSATHOMO BUSHEC MUKPOK/TUMATA U
OMbITHbIX PYKOBOAMUTESIEN.

B NpnaHgun pasmelleHbl 50% Bcex
€BPOMeNCKNX akTUBOB, YTO GONbLUE, YEM Y
ee 6mxanLiero KoHkypeHTa (18%).

MNMoyeMmy 60MbLUMHCTBO HOBbIX 3MUTEHTOB

dhoHpoB BbI6UpaOT UpnaHauio B KapeH lMpyT, UcnonHuTenbHblit gupekTop (U1) iShares EMEA,
KauecTBe 6a3bl AN1s 3anycKa BlackRock

eBponeickoro 6upxesoro ¢poHaa ETF?

BupxxeBon ¢poHA ETF — 3HaHMSA 1 onbIT

[MAaTHaguaTb NeT UHHOBALMMA M . .
Ha npnaHgckon poHaoBOM 6MpXe ynpaBnstowast KoMnaHus

MHUUMATUB, a TaKXXe Hann4dne MeCTHbIX

BbICOKOOBPa30BaHHbIX MPOdyYacTHUKOB 6upxxeBoro poHga ETF pa6oTaeT B pamKax NOHATHbIX U
— 3TO TOJIbKO HEKOTOPbIE U3 3/IEMEHTOB, NPaKTUYHbIX NpoLeayp C YeTKUM 0603HaYEHNEM BPEMEHHbIX
KOTOpble co3atT UCTOPUIO ycrexa pamMok.
(hoHAO0BOrO pblHKa. Y10 KacaeTcs
ycnosui B pnaHauu ans 6Mp>keBoro HoBble Urpoku Ha pbiHKe 6MpXxeBbix poHzoB ETF moryT
¢oHaa ETF kak caMoro 3axsaTblBatoLLEro BOCMOJIb30BaTbCA UPJAHACKUMUN AOCTUXKEHUSAMU U ObITb
¥ AMHaMUYHO pasBMBalOLLLErocsi CeKTopa YBEPEHHbIMW B TOM, YTO OHU COTPYAHMUYALOT C JI0AbMMU,
$OHAOBOTO pbiHKa, VipnaHANs Ha war KOTOpble 3HalOT, Yero XoueT AOCTUYb AMUTEHT, U NPeAOCTaBAT
Bnepeau. Heo6X0ANMYHO NOAAEPXKKY U SKCMEPTHbIe 3HaHUS, YTOObI
ob6ecrneynTb peanuaaumnto 3afad BnajenbLeB 6MpXKeBoro
dhoHa.
Bupxesblie ¢poHabl ETF — B EBpone
DdpaHuus
16% Fepmanus W
10% 506
Dpyrve
1%
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Cospatb bupxxeBoun ¢hoHa B Upnangum — ETF

NHHOBaL UK

Ha npotsaxeHun nocnegHux 20 net UpnaHgus
UrpaeT KJItOYEBYHO POJib B 9BOJIHOLMM
eBponenckoro hoHA0BOMO pbiHKa 6UPXKEBbIX
doHgoB ETF. bByayuu ueHTpom hoHA0BOIO
PblHKa ANSA LWWeCTU U3 AeCATU BeAyLLUX
3MUTEHTOB 6up)keBbix poHAoB ETF, MpnaHaus
3aHMMaeT nepefoBble NO3MLUK MO
onepaunoHHOMY M MHHPACTPYKTYPHOMY
pa3BUTUIO.

MHHOBaLMOHHOE HOBOBBEEHMe — paspaboTaHa
1 BHeApeHa MoAenb MeXAyHapo4HOro
LileHTpasibHOro Aeno3nTapus LeHHbIX ymar
(International Central Securities Depository,
ICSD) ansa ueHTpanusaLmum Bcex LeHHbIX bymar
6up>xeBbix hoHAoB ETF HezaBUCUMO OT MecTa
UX permcTpauuu.

97O — 3aMeTHbIN Lar Bnepes B pasBUTum
(OHZOBOrO pbiHKa 6MpXXeBbIX GoHAoB ETF n B
HacTosiLLee BpeMs 3aTparMBaeT MHOrne
KJ1t04eBble MOMEHTbI Ha €eBPONENCKOM pbiHKEe
6up>xeBbix hoHAoB ETF. B pesynbTate aTa
MOAeNb BbICOKOW NINKBUAHOCTH, 60/IbLUUM
crnpegam A5 MHBECTOPOB, a Takxxe obnagaet
[OCTaTOYHbIM NOTEHLMANoM, YTO6bl AaTb
CTUMYN KPeAUTOBAHMIO MO, 3a0T LIEHHbIX
6ymar 6upxeBbix poHaax ETF, 4yTo 66110
TPYAHOAOCTMXXMMbIM B paMKax
(bparMeHTUPOBaHHOIO pbIHKaA.
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[locTyn K MexxayHapoaHow
ANCTpUbYLUNN

WpnaHavsa oavH U3 KpynHemwmx LeHTPOB
MeXxAayHapoaHoW aucTpubyLmmn GoHAOB, a upnaHackue
o6upxxeBble poHabl ETF npogatoTcs B 70 cTpaHax
EBponbl, CeBepHoM 1 IOxHON AMepuku, Asum,
TuxookeaHCcKoOro pernoHa, bamxHero Boctoka u
Adpukun.

B o6Len cnoxHocTy 455 ynpaBnsitowmx KOMnaHum
6unpxeBbix GoHaoB ETF n3 6onee 4yem 55 ctpaH mupa
Bbl6panv MpnaHavio B kayecTBe pesvaeHLn ans
pasMeLLeHUs CBOUX MHBECTULIMOHHbIX BUPXKEBbIX
doHpoB. C y4eToM MpIaHACKNX HEPE3UAEHTHbIX
boHAoB, agMUHUCTPUpPYeMbIx B MpnaHauu, B o6Len
CIIOXKHOCTM 836 yrnpaBnstoLLMX KOMMNaHUA BbiGpanu
WpnaHauvio pns pasMeLleHnst n 06CNyXXvBaHUs CBOMX
6upxeBbix poHpoB ETF.

WpnaHamsa — kombopTHas IoOpUCANKLMA A8 GUPXEeBOro
tdoHpa ETF, c uneHcTtBoMm B EC, EBpo3oHe, 03CP, Mpynne
paspaboTku GprHaHCOBbLIX Mep 60pb6bl C OTMbIBAHWEM
neHer (Financial Action Task Force on Money Laundering,
FATF) n MexkayHapoHOW opraHusaLum KOMUCCHI Mo
LieHHbIM 6ymaram (International Organization of
Securities Commissions, I0SCO).

WpnaHavsa He paboTaeT B pexxnme 6aHKOBCKOW TalHbl U,
6narofapsi CBoen OTKpPbITOCTU, MPO3PaYHOCTU U
pasyMHOMY perynnpoBaHuto — CTOJINaM, Ha KoTopble
onupaeTtcs GOHAOBbIV PbIHOK, MipnaHans coTpyaHU4YaeT
¢ uneHamu EC, onupasicb Ha eBponenckme ANpeKTuBhbI, 1
nognucasaa MemMopaHaymM 0 B3aMMOMOHUMaHUA n
COTPYAHUYECTBE C 6OJIbLLUMHCTBOM CTPaH U TEPPUTOPUINA,
Bkstoyast Kutai; [lyb6ai; FoHKOHF; ocTpoB MaH; [xepcy;
IOxHyto Adpuky; LLiBernuaputo; TaBaHb u CLLA.

CeTb A0roBopos No Bonpocam OBOWHOro
HaslIoroo610XKeHNUS I/IpnaH,qvwl oxBaTbiBaeT 73 CTpaHbl.
9T0 oHa 13 caMblIX ONTUMU3UPOBAHHbIX U
6ﬂar0anﬂTHle I-OpIACJJ,VIKLLVIIZ B Mupe.
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Cospatb bupxxeBoun ¢hoHa B Upnangum — ETF

JIncTuHr — npnaHackas doHaoBas
oupxxa

MpnaHpackasa doHpoBas 6upxa (Irish Stock
Exchange, ISE) npeanaraet 6bICTpbii U
S9KOHOMMWYECKM BbIFOAHbIN JIMCTUHT, KOTOPbIN AaeT
BrnagesnbLam (amMuTeHTaM) 6upxkeBoro doHaa ETF
JOCTYN K PbIHKY JIOHAOHCKOW OHA0BON GUPXKHN
(London Stock Exchange, LSE). 3To cTano
BO3MOXHbIM 6/1aroaapsi UCMoJib30BaHMIO
anbTepHaATMBHOIO Nyt fonycka. KoHcanTuHrosble
pacxofbl Ha JICTUHT B MpJlaHAcKoi hoHaoBOM
6upyKe ISE 3HaUNTENbHO HUXE MO CPaBHEHWUIO C
aHaNIorMYHbIMM pacxoZaMu Ha JIMCTUHT B JIOHZOHE.

(McTouHuk: Irish Stock Exchange, 2017 r.).

HanoroobnoxeHue B MipnaHanu

BupxxeBble doHabl EFT, yupexxaeHHble B pnaHauu,
MCNONb3YOT NpenMyLLecTBa MPAaHACKOro pexnma
HaNIoOro0610XXEHUA — MOHATHbIN, YETKUN,
npo3payHbIi, COOTBETCTBYET 3aKoHoAaTenbcTBy EC
1 anpektueam OpraHusaumm 3KOHOMUYECKOro
coTpyaHuuecTBa v passutus (Organisation for
Economic Co-operation and Development).
BupxxeBble poHabl EFT n3BnekatoT npenmmyLLecTsa
N3 HEWTPANbHOrO PeXKMa HaNoroo6/I0XKeHUS:

" poxop v Npu6bINb OT UHBECTULNIA HE
o6naratoTca Haslorom MpnaHauu;

® B VpnaHauun HeT Hanora Ha Y1CTble aKTUBOB;

® HeT Hanora Ha NepeBoA LieHHbIX 6ymar unu
Hasiora Ha KanuTaJs npu BbiNycKe, MoralleHnm
LieHHbIX 6ymar B 6upxeBbix poHAax ETF;

" He yaep>KuBatoTCA HaNorv Ha BbinnaThbl
MHBECTOpaM HepesuaeHTam MpnaHamm unu Ha
LieHHble 6ymaru, XpaHsilmecs B MPU3HaHHbIX
KJIMPUHTOBbIX CUCTEMAX.

MpnaHausa pacronaraeTt CeTbo JOroBOPOB 06
yCTPaHEHUN LBONHOIO HaNIOroo0610XKEHMS,
oxBaTbIBaeT 73 cTpaHbl EC; BnvmxHero BocToka;
Asnn; CeepHoli 1 HOxkHo AMepukn. Hannune
NbroT MO JOFOBOPY B KaXXA0M KOHKPETHOM criyyae
3aBWCUT OT COOTBETCTBYHOLLEr0 AOrOBOPa O
HaNoroo610XXEHMUM U OT NoAX0/a HaJloroBoro
ynpasneHusi cTpaHbl. Hanpumep, no goroeopy o
Hanoroo6no0xeHnn mexay Mpnanguen n CLUA
6upyxeBor hoHa ETF MoXeT UMeTb NIbroTbl B
3aBUCUMOCTHU OT aKTOB M 06CTOATENLCTB,
npueBoAA K ctaBke Hanora B CLLUA 15% Ha foxogbl
OT AMBUEH/OB.
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Bupxesble poHabl ETF —
bynylee

MporHo3upysa cutyaLmio, MOXHO yTBEPXAaTb, YTO
TPaguUUOHHBbIE NHAEKCHbIE 6upXeBble GoHabl ETF
6yayT No-NpexXHeMy NpuBneKaTenbHOW onuuen ans
WHBECTOPOB.

OpHaKo, Mbl TakXXe BUAUM U3MEHEHUS B TUMe
NPOAYKTOB, MpeAaraeMblix B Gopme 6MpXKeBbIX
doHzoB EFT. Bce 6onee 06bI4HbIMY CTAHOBATCSA
HeTpaguLMOHHbIE MHAEKCHbIE CTPaTernu, 4acTo
HasblBaeMble Smart Beta. 9T cTpateruum
NMPUAEPXKMBAOTCA MAaCCUBHON MOAENN, KaK U B
cfyyae c TpaAMLMOHHbIMU hopMamMu
WHLEKCMPOBAHUSA, HO YYUTbIBAIOT UHAEKCHbIE
KOMMOHEHTbI, OT/InYatoLwmecs oT KanuTanusauum
pbiHKa.

Lllarom Bnepen, no cpaBHeHUto co Smart Beta,
ABNAETCA BHeApPEHNe aKTUBHbIX 61MPXKeBbIX POHAO0B
ETF. Pag nocTaBLUMKOB ycnyr 6upXeBbiM poHAaMm
ETF B CLLA BbicTaBuAu npeteHsun Kk Komuceum no
LieHHbIM 6yMaram u 6upykam (Securities and
Exchange Commission), 03By41B NpeasioXeHue no
CO3/aHu1I0 HEMPO3payHbIx 6UpXXeBbIX GoHAoB ETF,
B COOTBETCTBUM C KOTOPbIM OHU He ByayT 06s13aHbl
packpbiBaTb UHGOPMAaLMIO O CTOMMOCTU YUCTbIX
aKTMBOB Ha exxefJHeBHOW ocHoBe. B EBpone Takxe
3aMeTuNN, YTO B AaHHOM 061aCTW BOSHUKIN HEKMe
TpeHus, a npaBuna UCITS ¢poHAo0B B 60MbLUMHCTBE
cly4yaeB He TPebyroT packpbITUA aKTUBOB.
Wpnanpckas doHpoBas 6upxka ¢ 2014r. He TpebyeT
€)XeHEBHOro PacKpbITUsi NopTdhens akTMBOB
6up>xeBblx GoHAoB ETF, KOTopble BKNOYEHbI B
JINCTUHT MpNaHACKON HOHA0BOW BUPXKM.
HenpospayHble akTUBHble 6upxxeBble doHabl ETF
paccMmaTpuBaroTCs Kak BO3MOXHOCTb PbIHOYHOIO
pocTa 6upxeBbix hoHaoB ETF kak B CLLUA, Tak u B
EBpone, u 3a pasBuTneM cobbiTUii B flaHHON
o6nacTu 6yayT BHUMATENbHO CNeAnTb aKTUBHbIE
yrnpaBnsioLme, KOTopble A0 CerofHsILLHEro AHs
MOr/IM 1 He paccmaTtpuBaTb cTpaTeruto ETF.
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Peructpauusa donga — ycnyru Irish Consulting Partners
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Ycnyru Irish Consulting Partners — Peructpauusa doHpga

MpodeccroHanbHbIM BbIXO4 Ha GUHAHCOBbIN (GOHAOBbLIN PbIHOK KanuTana

OkasblBaeM NOMOLLb CO34aTb U 3aperMcTpMpoBaTb MHBECTULMOHHDBIV oHA. CTPYKTYpUpoBaTb
30HTUYHbIN MexaHn3M MHBeCTULNOHHON nnaTtdopmbl UCITS doHa nnm AIF doHa nepef, BbIXOAOM Ha
pbiHOK (Pre-Launch). OnbIT co3gaHus 1 nuueH3MpoBaHue (aBTopusaums) GoHaa «C Hyns»

BusHec-UuKN CTPYKTYpMpOBaHUA MHBECTULMOHHOW NnaTdhopMbl

1-2q dasa

KomnaHusa cTpykTypupyeT GMHaHCOBbIA MEHELXKMEHT U
reHepvpyeT KntoyeByto 6asy faHHbix KIID (Kntoyesoit
MH(MOPMaLMOHHBI MHBECTULMOHHBIN [JOKYMEHT)
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1-i atan 2-# aTan 3-# aTan 4-i atan 5-i aTan 6-i aTan
KoHconmgaums [mnarHocTtuka un CTpyKTypUpOBaHue MmnnemeHTaums Ceptudmkaums Bbix0/, Ha PbIHOK
KB4 apantauua Kb MpocnekTa MpocnekTa MpocnekTa KanuTtana

3-4a dpasa

KomnaHusa nmnneMeHTupyeT GUHAHCOBbIA MEHEKMEHT
B MpocnekT dhoHAa, cepTudmnumpyeT (MonyveHne
nvueHsun) B LIB Mpnanguu, v BbIXOAWT Ha PbIHOK

NHBeCTULMOHHAs KOMMaHUS — TUMUYHbIN pacxo PecypcoB BPEMEHMU
Cospgatb hoHa, pernctpaums hboHAa, CTPYKTYpUpoBaHUE MHBECTULIMOHHOMN NnaThopMbl

° aTan — o 5-7 pabounx gHen
atan — ao 4-8 Hegenb
4 atan — Ao 14-16 Hepenb

aTan — Ao 14-16 Hepenb
aTtan — Ao 4-8 Hegenb
aran — o 5-7 pabouux gHein

CUHEPT 1A OTKpblBanTe cBOU
npeacTaBuMTENbCTBA Ha PbIHKaX
KanuTana Tam, rae nomMoLb

BaLUMX COTPYAHMKOB HY)XXHa

BaLUWM MOTEHLUMasNbHbIM KIIMEHTaM

I UcnonHuTenbHas wta6 keapTupa B [ly6nnHe, a onepaymoHHasl LUTa6 KBapTUpa B BalleM ropoje

3akasatb ycnyru Irish Consulting Partners npsimo certyac — 310 pearnbHO!
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Ycnyru Irish Consulting Partners — Conpoeo)xaeHue

CneuwmanucTbl Irish Consulting Partners B MpnaHgauv nomoratoT npodyyacTHMKam peluaTtb 3agaydu:

[lpaBoBbie acreKkTbl &
JAMUHUCTPUPOBaHNE

PerynunpoBaHus &
opmaTuBbl

busHec &
[Mpubbinb

CTpyKTypupoBaHue

byxyuyéer &
Q@uHaHCOBbIe OTYETHI

Hanoroo6noxeHune

bnaronpuatHocTb
ycnosun & Penytayns

KagpoBbie pecypcbl

& Ultat

Ob6ecneymBaeM conpoBoXXaeHne paboTbl poHAa

HopmaTuBHO-nNpaBoBoe CONpoBoOXAeHue

" JluueHsun YK/MpomoyTep;

® KOHTpOsIb HOPMATUBHOIO KanuTana;

" NMoppeprxka npoueaypHoro nHTepdeica, D&O;
® HopmaTtuBHasa nogoT4YéTHOCTb ¥ LIB MpnaHguu;
®  JlokanbHoe ncnonHeHue GyHKUMIn — Pucky;

®  BbIinosiHeHWE NPaBOBbIX HOPM;

®  MOHWUTOPUHI BHYTPEHHEFO KOHTPONS
NpOTUBOAENUCTBUI Neranusauum (0TMbIBaHMIO)
[0X0/Z10B, MOJIyYEHHbIX NMPECTYMNHbIM NyTEM, 1
(pUHAHCMPOBaAHNIO TEPPOpPM3Ma.

MopAaep)XXku cuctem AUCTpUbYL MK
" Peructpauuu B cTpaHax EC;

" TMopkntoyeHnst K TOProBbiM CUCTEMAM
NPOTOKOJI0B NAaTHOPM TPETbUX CTOPOH —
Fundsettle, CBL, EMX, Fund Wrap;

" Hanoroeas HOpMaTuUBHaA OTYETHOCTb,

" MeHemxmeHT Pabar.

OnepauuoHHas nogaepxka

Mopaepykka NoBCELHEBHON AEATENIBHOCTU U
peLUeHUI BO3HMKaIOLLMX Npo6rem;

KoopaunHauusi paboT MOCTaBLUMKOB YCAyr:
Peructpatop, KactoguaH, YnpasnsoLwmi,
Ayautop, AupekTopa v AgBokaThbl;

KoopauHauus eXXerogHoro 1 nonyrofoBoro
ayauTosB;

MeHemKMEHT floKyMeHTauuu hoHA0B:
MpunoxkeHHbIn MpocnekT n Knroyesown
WHBECTULMOHHbIA MHHOPMALIMOHHbIN AOKYMEHT
(KIID).

dupyumapHoe BHUMaHue

MOHMTOpMHr COOTBETCTBUM HOPM U npaBun;

MOHUTOPUHTI COBMIOAEHUST MUHBECTULIMOHHbIX
OrpaHuyeHui, MpefyCMOTPEHHbIX
MpunoxxeHHbIM MNMpocnekTom cy6-hoHaa;

Mepuogmnyeckasn otyeTHocTb CoBeTy
npekTopoB;

AddrNMpoBaHHOCTb, iBa HE3aBUCUMbIX
[vpekTopa, uneHbl CoBeTa [JMPEKTOPOB;

MOHUTOPMHI HOPMAaTUBHOW NOAOTYETHOCTMW.

I WcnonHutenbHas WwTab KBapTupae }J,yﬁnm-le, a onepauuoHHasa wTab KBapTupa B BaLlemM ropoae

3akasatb ycnyru Irish Consulting Partners npsimo cenyac — 310 peasnbHo!
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Irish Consulting Partners,

27 Meadowland Park,
Mounttown, Glenageary,

Co. Dublin, A96 V2K3 Ireland
t: +353 (87) 996-7191
www.irish-funds.com

Matepuan, cogepxaluuincsi B 9TOM AOKYMEHTE, UCMOMb3yeTCs UCKMIOYUTENBHO B PEKIaMHbIX, MHDOPMALMOHHBIX 1 CMIPABOYHbIX LIENAX U He NpeaHasHaveH
[Nsl NpeJOCTaBIIEHNs] IOPUANYECKUX, HANOTOBbIX, BYXranTepckux, MHBECTULIMOHHBIX, (OUHAHCOBbIX UIU UHBIX MPOECCUOHANbHBIX KOHCYTbTaLMi Mo NoGoMy
BOMpOCY, @ TaKkkKe He JOIMKEH UCMOIIb30BATLCS B KAYECTBE TAKOBOTO.

Kpome Toro, 9TOT JOKYMEHT He NpeAHa3HaueH v He JOMKeH BOCTPUHUMATBLCS Kak OKOHYaTENbHOe YTBEPXAEHNe Kakux-nnbo B3rsAoB Ha MHAYCTPUIO Ui
onepaLyvoHHY0 NPaKTUKy B OTHOLLEHWUWN BupxeBbix poHaoB (ETFs), Aupektusbl UCITS munu nHbiM o6pasom.

CopepxaHne 3Toro okyMeHTa He MOXET ObiTb BCEOOBEMIIOLLVM WIT COOTBETCTBYIOLLMM COBPEMEHHbBIM TpeboBaHUAM, U HU MpraHAckue oHAbI, HU Miobas
13 ero (prpM-4rieHOB HE HECYT OTBETCTBEHHOCTY 3a OGHOBMEHWE Kako-nMbo MHGopMaLni, Coaepxallencs B JaHHOM [OKyMEHTe.




