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BaJIOTHOIO pPbIHKA

Ba/iloTHbIN pbIHOK

YKOpoYeHHass TOpProBasi Hejensl OrpaHUYUT MOTEHLUas BOJIATU/IbHOCTU Ha
rnobanbHOM Ba/llOTHOM pbiHKe. TeM He MeHee 610Kk MaKpOCTaTUCTUKNA MOXET
CcTaTb MOBOZOM AJ/Al pe3KUX ABuxeHui napbl EUR/USD. Mbl nonaraem, uto K
KOHLY HeZe/M COOTHOLWIEeHUe MeXJAy AO0/IapoM u eBpo byzeT B guanasoHe
1,236X - 1,242X.

CtabuibHas cuTyaums Ha CbipbeBbIX M/IOWAAKaX, @ TAaKXKe NoBbILEeHHbIA cnpoc
Ha py6aeByio IMKBUAHOCTb HaKaHYHe HaJIoroBbIX BbiM/aT OKa3biBaloT py6.io
CyLeCTBEHHYIO MoAgep>Ky. Mbl nonaraem, uto y pybss ecTb Bce WAHChI K
KOHLYY HeAe/M yKpPenuTbCs A0 YPOBHA 43,0-44,0 pyb.

Fno6anbHbi BaNOTHbIN PbIHOK

FotoBHOCTb ELLB K AanbHEAIMM MOHETapHbIM CTUMY/IMPOBAHUAM 3KOHOMMKMU
okasa/a aB/ieHue Ha eBpo.

Topru Ha rnobanbHOM BajNOTHOM pbIHKE Ha MPOLWJION Hejese NPOXOAW/U B
YC/I0BMSIX MOBbIWEHHOM BOMIaTU/ABHOCTU. Elle B Havane Hegenv napa EUR/USD
NMPOAEMOHCTPMPOBasa KOPPEKLMIO, MOC/Ie Pe3Koro pocTa Hejeseil paHee.
lMprmeyaTenbHO, YTO COOTHOLLIEHNE MEXAY A01apOM 1 €BPO HaYasi0 CHMXATbCA
ele B paMKax a3vaTCKOW Ceccuu MoHezesIbHMKA, YTO BbLIFIAAWT BeCbMa
HeobbluHbIM. Mpu 3ToM napa EUR/USD cHM3MAAch A0 YPOBHS 1,244X, OAHAKO
yZepXaTbCsa y JaHHOrO 3HAaUYEHUs el He YAanoCh.

Cnegpytolee CUAbHO ABUXEHWE Ha r106aNbHOM Ba/lOTHOM PbIHKE NMPOU30LLIIO B
NATHULY nocae BbICTyneHnsa raasbl ELIB. 3afBneHve o roToBHOCTM BBECTU
AOMOJIHUTE/IbHbIE  UHCTPYMEHTbI  CTUMY/IMPOBAHMA  3KOHOMMM, a Takxe
FrOTOBHOCTb MPeAOCTaBUTb pbiHKaM bonee felweBylo JIMKBUAHOCTb, CTaau
MOBOZAOM /11 CHUXEHWE eBPOMeNCKOlM BasiloTbl MO OTHOWEHWIO K AOAAapy A0
YPOBHSA 1,236X — MUHMMAJIbHOrO 3HayeHUs C ceabMoro Hosbpsa. bBesycioBHo,
noAobHble 3asB/leHMA O FOTOBHOCTU PeryasTopa CTUMYJ/MPOBaTb 3KOHOMMWKY
MOHeTapHbIMW MeTOZaMM MPOAOJ/IKAT OKa3biBaTb AaB/ieHWe Ha eBpo.

YKopoyeHHass ToproBas Heze/ssi OrpaHUYUT MOTeHLMaN BONAATU/IbHOCTM Ha
rno6anbHOM BaslOTHOM pbiHKe. Tem He MeHee 610K MaKpOCTaTUCTUKU MOXKET
CTaTb NOBOAOM ANA pe3kux AmxeHun napbl EUR/USD. Mbl nonaraem, 4to K
KOHLly HeAenu COOTHOLUEHME MeXAY AONNapoM U eBpo byaeT B AuanasoHe
1,236 - 1,242X.

Tekywas HeAens HacbllweHa nybaMKauMaMM MakKpoAaHHbIX, CMOCOBHbIX
MPWBHECTU A0MOJIHUTENBbHYIO BOAATUABHOCTb B TOPrM Ha r106a/IbHbIX BaJIlOTHBIX
pbiHkax. TemM He MeHee ¢bakTop KOPOTKOM HeAenn MOXET OrpaHu4nTb
MoTeHUMan BOMATUALHOCTU. HanomHum, uto B uyerBepr B CLUA 6yayT
npasaHosaTh JleHb brarogapexus.

OTMeTuM, YTO Ha 3ToW Hegene GyAyT npegcTaBieHbl gaHHble o BBIM CLUA 3a
TpeTuii KBapTas, a TakXe JaHHble O JIMYHbIX pacxogax u goxogax B CLUA, a
Takxe obbemMax 3aka3oB Ha TOBapbl 4/IMTe/IbHOIO NMOJIb30BaHMS.

B EC 6yayt npeactaB/ieHbl faHHble 06 ypoBHe 6e3paboTuubl U MHAEKC
noTpebuTenbCckmx LieH. B LLenomM Mbl COXpaHsieM Halu 0XUAAHUS OTHOCUTEsIbHO
JAanbHenwero ocnabseHns nosumumi eBpo. TeM He MeHee paccYUTbIBaTb, YTO Ha
3ToN Hegene napa EUR/USD cMoxeT onyCTUTBCA CU/IBHO HUXKE YPOBHS 3aKpbITUA
MPOLW/IOW, Ha Haw B3rAsg, He cTouT. Mbl monaraeMm, YTO K KOHUY Hezenu
COOTHOLLEHME MEXAY A0/11apOM U1 eBpo By eT B AnanasoHe 1,236X - 1,242X.
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BantoTHbIN pbIHOK

JloKaNbHbI BaNlOTHbIN PbIHOK

CHWXeHue KOTUPOBOK HepTM U COXPaHEHME TFeomNoJUTUYECKUX PUCKOB
cnoco6CcTBOBaAM YCUIEHUIO AaB/IeHUs Ha py6ib.

AMHaMMKa BaJIlOT CTPAH, 3aBUCUMbIX OT Li€H Ha
3Hepropecypcbl, 1 EM 3a Hegento, %
Ha npownoit Hegene pybsib Bce e CMOr 3aTOPMO3UTb TPeHZA no ocaabaeHuio,

KOTOPbIV Habagancs € cpeguHbl Masi. TeM He MeHee roOBOPUTb O MOJIHOL,EHHOM MXN
Havasne ¢asbl yKpenjeHus, Ha Hall B3r/sg, noka paHo. Eule B Havane MUHyBLUEN
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1 1
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CNY | |

Hegenn pybsto Hayan okasbiBaTb MOAAEPXKY $PakToOp Ha/JoroBbiIX BbIMAAT U INR | !
MOBbILLEHHbIV CNPOC Ha pybaeByto AMKBUAHOCTL. CaedyeT oTMeTUTb, YTo LLB Ha TRY | |
o 1 1

CBOEM exeHezes/bHOM aykuuoHe npsamoro PEMNO cpokom Ha cemb AHen ! !
BO3JepXanca OT YBEe/NYEHUA JIMMUTOB, COXPaHWMB €ro Ha MNpeXHeM YpOBHe. HUF |
O6bIYHO perynsiTop MOBbIWAA JIMMUT HaKaHyHe HaJorOBbIX BbIMJIAT C LeJ/blo ZAR i i
NPeAoTBPALYEHNS POCT MPOLEHTHBIX CTaBOK Ha pbiHkax MBK 1 PEMO. OpgHako BRL !
Ha 3TOT pas, No BCel BUAMMOCTH, PeryasTop peluna noaaepxatb pybsb, yepes RUB | |
yMepeHHbIV AebULnT IMKBULHOCTU. 2 o 2 4 6

MoMMMO NOBbILEHHOrO cnpoca Ha pybneBylo AMKBUAHOCTb Ppy6/o okasas
NnoAAEPXKY pocT KOTUPoBOK HedTH. ObbsiBAeHHOe peleHne HapogHoro BaHka Vicmounuk: danHble Reuters
Knutas o CHWXeHUU KAloYeBOM CTaBKM CTaso MOBOAOM A/ POCTa CMpoca Ha

CblpbeBOM pblHKe. KoTupoBkM HedTM Mapku Brent npesbicuiv ypoBeHb 81,5 JlMHaMuKa LieH Ha HedTb Brent, usd 3a 6app
y .

Aon. 3a bapp.

Mo uToram Hegenu Kypc pybas ykpenuaca Ao ypoBHA 45,72 pyb. 3a USD, a  *%7 ]
CTOMMOCTb eBpo — 50,68 pyb. 102 1

97 1
CtabunbHas cuTyauus Ha CbIpbeBbIX MJOWAAKAX, a TakKe MOBbIWEHHbIN o2
cnpoc Ha py6sieByi0 IMKBUAHOCTb HaKaHyHe Ha/IoroBbIX BbIM/IaT OKa3biBaloOT
py6aio cywecTBeHHylo noggepxky. Mbl nonaraem, uto y pybnsa ectb Bce 87 1
LIAHChI K KOHLY HeAen yKPenuTbCs A0 YPOBHS 43,0-44,0 py6. 82

. 77 t t t

Tekyuwas HeZesisl Ha JI0KaIbHOM BaJIlOTHOM PbIHKE Hayafack B TPEHAE MPOLUIon 218" 21 ceH 21 0KT 21 Hos

Hegenn — pyb/ib NPOAOC/IKUA AEMOHCTPUPOBaTh ykpensaeHnue. QdakTopbl Ans
yKpenaeHus py6ss ocTaloTcs NMPeXHUMU — MOBbLIWEHHbIA CNpoc Ha pybsieByto
JNINKBUAHOCTb, @ TakXe KOMGOPTHOE COCTOSIHME Ha CbipbeBOM pbiHKe. Kypc
J,0/11ap B NepBble Yacbl TOPTrOB AOCTUM OTMETKMU 44,72 PyD. 1 MPY 3TOM COXpaHuA
noTeHLMan ANs yKpenaeHus.

Ha aTol Hegenn KoMNaHuaM nNpeacTouT nepeuncanTs B brogxet HAMN, akuym3bl
W Hasor Ha Npubbiab. COBOKYMHbLIN 0ObEM AaHHbIX BbINAAT MOXET NMPEBLICUTb 430
mMapg py6. Mpu Tekywem ypoBHe ocCTaTKoB Ha cyeTax B LIB n B cayvae
COXPaHEHWS IMMUTOB Ha ayKuuoHe npsaMoro PEMO Bo BTOpHWK y pybas ecTb BCe
LWIAHCbI YCKOPUTb KpenaeHuwe. [lpu 3TOM OTCYTCTBME HOBOCTEW, CBSI3aHHbIX C
CUTyaumen B YKpanHe, MPOAO0/IXXUT UrpaTb Ha pyKy py6to. Mel nonaraem, 4to y
py6/17 eCTb BCe LWaHChl K KOHLY Hee/n YKPENUTLCA A0 YPOBHS 43,0-44,0 pyb.

[paHunubl BasntoTHoro kopugopa LIb Kypc aonnapa K py6aio

[paHWLb ONepaLMOHHOrO UHTepBana 47:5
eesecose CpegHee 3HaUSHME ONEPALMOHHOMO MHTepBana L|b
e—_ CTOUMOCTb 61Ba/IOTHOM KOP3WHBI 46,5

UcmoyHuk: daHHble Reuters

455

445

43,5

42,5

41,5

40,5

31 T
OKT12 fHB13  anpi13  WION13  OKT13 AHB14  anp1l4  WION14  OKT14 39,5

20 OKT 27 OKT 03 HOA 10 HOA 17 HOA 24 HOSA

UcmoyHuk: daHHbie Reuters
UcmoyHuk: daHHble Reuters

I'IO)KanyﬁCTa, O3HaKoOMbTeCb C OrpavaeHMeM OTBETCTBEHHOCTU aHAa/INTUKA Ha HOCHEAHEVI CTpaHuUe HacToALero 4oOKyMeHTa.



BantoTHbIN pbIHOK

OAO «lMpomcBaA3bbaHk»

PSB Research

114115, MockBa, JlepbeHeBckasi HabepexHas, 4.7, CTp.22
e-mail: RD@psbank.ru

Bloomberg: PSBF <GO>

PSB RESEARCH

Hukonait Kawees KNI@psbank.ru
JMpeKTop no Uccief0BaHUAM M aHaAUTUKE

OTAEN AHAJIU3ZA OTPAC/IEN N PbIHKOB KAMUTAJIA

EBreHuii JlokTioxoB LoktyukhovEA@psbank.ru
Nnbsa Gponos FroloviG@psbank.ru
ExaTepuHa Kpbiniosa KrylovaEA@psbank.ru

WUropb Hy>xauH NuzhdinlA@psbank.ru
rPYMNNA AHAJIU3A AOJIFOBbIX PbIHKOB
Uropb MNony6es GolubevlA@psbank.ru

AmMuTpuit MoHacTbIpLMH Monastyrshin@psbank.ru

Amutpuii FpunkeBuy Gritskevich@psbank.ru

Anekceii Eropos EgorovAV@psbank.ru

Anekcangp MNonotos PolyutovAV@psbank.ru

AnvHa ApbekoBa ArbekovaAV@psbank.ru

rPYMNMNA TEXHUYECKOIO AHAJIU3A N MOAE/IMPOBAHUA TNMOBAJ/IbHbLIX PBIHKOB
PomaH OcmaHoB OsmanovR@psbank.ru

Oner Waros Shagov@psbank.ru

AENAPTAMEHT ®UHAHCOBbLIX PbIHKOB

NMPOAAXU MHCTPYMEHTOB C OUKCMPOBAHHOM AOXOAHOCTbIO

Nétp depoceHko FedosenkoPN@psbank.ru
BoraaH KpyTb KrutBV@psbank.ru
Onbra LlennHuHa TselininaOl@psbank.ru
TOProB/a4a AONroBbiIMM MHCTPYMEHTAMU U BAJIOTOMN
lOnus PeibakoBa Rybakova@psbank.ru

EBreHwuii XKapukos Zharikov@psbank.ru
Hukonait ®ponos FrolovN@psbank.ru

Bopuc Xonxururos KholzhigitovBS@psbank.ru
NnPOAAXUN AEPUBATUBHbBIX NUHCTPYMEHTOB

Skabelin@psbank.ru
ZavolosnovIV@psbank.ru
AnekcaHgp CypnuH SurpinAM@psbank.ru
BukTopus [laButrawsuam DavitiashviliVM®@psbank.ru
TOProead AEPMBATUBHBIMU MHCTPYMEHTAMU

Anekceii Kynako KulakovAD@psbank.ru

AHgpeit CkabenuH
MBaH 3aBON10CHOB

Mwuxaun MapkuH MarkinMA®@psbank.ru
OENAPTAMEHT BPOKEPCKOI'O OBCJTYXUBAHUA

MNaBen HaymeHko NaumenkoPA@®@psbank.ru
Cepreii YcTuKoB UstikovSV@psbank.ru

AnekcaHgp Opexos OrekhovAA@psbank.ru
Uropb PepoceHko FedosenkolY @psbank.ru
Burtanui Typyno TuruloVM@psbank.ru

http://www.psbank.ru
http://www.psbinvest.ru

+7 (495) 777-10-20, 4,06. 77-47-39

+7 (495) 777-10-20, A,06. 77-47-61
+7 (495) 777-10-20, 8,06. 77-47-06
+7 (495) 777-10-20, A,06. 77-67-31
+7 (495) 777-10-20, A06. 77-70-11

+7 (495) 777-10-20, 8,06. 77-47-29
+7 (495) 777-10-20, A06. 77-47-10
+7 (495) 777-10-20, A06. 77-47-14
+7 (495) 777-10-20, A06. 77-47-48
+7 (495) 777-10-20, 8,06. 77-67-54
+7(495) 777-10-20, A,06. 77-71-17

+7 (495) 777-10-20, 406. 77-70-10
+7 (495) 777-10-20, 406. 77-47-34

+7(495) 228-33-86
+7(495) 228-39-22
+7(495) 228-33-12

+7 (495) 705-90-68
+7 (495) 705-90-96
+7(495) 228-39-23
+7 (495) 777-10-20, A06. 77-74-34

+7(495) 411-51-34

+7 (495) 777-10-20, A06. 70-50-54
+7(495) 228-39-24

+7 (495) 777-10-20, A06. 77-71-18

+7(495) 411-51-33
+7 (495) 777-10-20, A06. 77-73-07

+7 (495) 777-10-20, A06. 70-47-17
+7 (495) 777-10-20, A06. 77-74-17
+7 (495) 777-10-20, A06. 77-73-19
+7 (495) 705-97-69
+7 (495) 411-51-39

I'IO)KanyﬁCTa, O3HaKoOMbTeCb C OrpavaeHMeM OTBETCTBEHHOCTU aHAa/INTUKA Ha ﬂOCﬂeAHel‘;l CTpaHuUe HacToALero 4oOKyMeHTa.


mailto:Skabelin@psbank.ru

BantoTHbIN pbIHOK

© 2014 OAO «lMpomcBAsb6aHk». Bce npaBa 3awmiyeHbl.

HacToswmii nibopmaLMoHHO-aHaMTUYECKMUIA 0630p NpesoCTaBASeTCS UCKIIOYUTEIbHO B MHGOPMaLMOHHBIX Lensx. Cogepxallascs B HacToswem ob3ope
nHbopmaLma 1 BbIBOAbI BblM MOYYEHbl M OCHOBaHbI Ha UCTOYHMKaX, KoTopble OAO «pomcBA3bbaHK», B LenoM, cyuTaeT HagexHbimu. OgHako OAO
«[pomcBaA3b6aHK» He JaeT HUKAKUX rapaHTU U He NpeaoCTaBAsieT HUKAKUX 3aBepeHui, YTo Takas MHGOpMaL s ABASETCA NMOJHOW U AOCTOBEPHOW, U,
COOTBETCTBEHHO, OHa He 0/1KHa PaccMaTpMBaTLCS KaK NMoHas U 4OCTOBEpHas. BbiBogbl 1 3afBNEeHMS, CAeNaHHble B HAacTosAWeM 0630pe, ABAAIOTCS ULb
NpesnosIoXeHUMKN, KOTOpble MOTYT CYLLeCTBEHHO OT/MYATbCA OT dakTuyecknx cobbitui n pesynbtatoB. OAO «[MpomcBs3bbaHk» He bepeT Ha cebs
0653aTeNbCTBO peryfipHO 06HOBAATL MHPOPMALMIO, COAEPXALLYIOCA B HACTOsALLEM 0630pe, MU UCNPaBAATb HETOYHOCTM, M OCTaBAsET 3a cobol NpaBo
nepecMoTpeTb ee coAepkaHue B Nto60M MOMeHT 6e3 NpeABapUTeNbHOMO YBeAOMIEHUS.

Cogepkalyasncs B 0630pe nHPopMaLMs 1 BbIBOAbI He ABAAIOTCS peKoMeHAaLen, obepToi Uam npuraalleHnemM genatb opepTbl Ha NOKYMKY UM NPOAAXY
Kakux-mbo LeHHbIX bymar 1 gpyrux GUHAHCOBbIX MHCTPYMeHTOB. O630p He ABAAeTCS pekoMeHAaLMen B OTHOWEHUM MHBECTULMIA U HE MPUHUMAET BO
BHMMaHuWe Kakue-1mbo cneuunasnbHble, 0cobble UAN MHAMBUAYANbHBIE MHBECTULMOHHbIE Liean, GUHAHCOBble 06CTOATEeNbCTBA U TpeboBaHMA Kakoro-mbo
KOHKPETHOro /nLa, KOTopoe MOXeT BbiTb NosyyaTesiem HacToswero ob3opa. Caenku, CoBepLUeHHble B NMPOLL/IOM U YNOMSAHYTble B HacTosLem ob3ope, He
BCErAa ABAATCA UHANKATUBHBIMU A8 ONPeseNeHns pesybTaTos OyAyLMX CAe/0K.

MHBecTopam HeOBXOAMMO MPUHSATL BO BHUMAHMWE, YTO 40X0A OT LieHHbIX ByMar Uan 4pyrux MHBECTULMIA MOXET MEHSTCS, U LLeHa UM CTOMMOCTb LeHHbIX
Bymar v MHBECTULMI MOXeT Kak pacTu, Tak W najaTb, W, KaK CAeACTBUE, Pe3y/bTaTbl MHBECTUPOBAHMS MOTYT OKa3aTbCsl MEHbLUe MepBOHaYasbHO
MHBECTUPOBAHHBIX CPEACTB. Pe3ybTaTbl MHBECTUPOBAHWSA B MPOLL/IOM He rapaHTUpYOT A0X040B B ByAylieM. MHOXeCTBO (pakTOpOB MOXET MPUBECTU K
TOMy, 4TO ¢aKTuyeckune pesynbTaTbl OyAyT CyLLECTBEHHO OT/IMYATLCA OT MPOrHO30B W BbIBOAOB, COAEPXKALLUXCA B HacTosuem ob3ope, BK/OYasi, B
4aCTHOCTH, ObLiMe SKOHOMMUYECKME YCIOBUS, KOHKYPEHTHYIO Cpeay, PWCKM, CBs3aHHbIE C OCyLecTBleHMeM gesTenbHocTu B Poccuickont Degepaunn,
CTpeMUTESIbHblE TEXHOIOTMYECKME M PbIHOYHbIE U3MEHEHWSI B OTPAC/sX, B KOTOPbIX AeiCTBYIOT COOTBETCTBYIOWME IMUTEHTbI LieHHbIX Bymar, a Takxe
MHorve apyrve pucku. OAO «MpomcBszbbaHK», ero pyKoBOoACTBO U COTPYAHUKM He HECYT OTBETCTBEHHOCTM 3a MHBECTULMOHHbIE peLleHus nosyyaTtesen
HacTosero 063opa, OCHOBaHHble Ha MHGOPMALMK, COZepXalleiics B HeM, 3a NPsSMbIE UK KOCBEHHbIE NOTEPU UK yuiepb, BO3HMKILIME B pe3ysibTaTe
1CMo/Ib30BaHWSA MoayvaTenem HacToswero obaopa MHbOpMaLUM UK KakoM-Mbo ee YacTu Npu COBEpPLLIEHUM OMNepaLui C LLleHHbIMW Bymaramu 1 UHbIMK
bvHaHCOBbIMK MHCTPYMeHTamMu. Mpexae Yem NpuHATL peleHre o NpMobpeTeHnn LieHHbIX Bymar, NoTeHLMabHbIA MHBECTOP AO/KEH CaMOCTOSATE/IbHO
M3yYUTb M MPOAHANM3MPOBATL BCE PUCKM, CBA3aHHbIE C TaKUMW MHBECTULMAMU. VIcnoab3oBaHve nHbopmaL M, nNpeAcTaBAeHHON B HacToswemM o63ope,
OCyLLLeCTBAAETCSA NMOTEHLMa/IbHbIM MHBECTOPOM Ha CBOM COBCTBEHHBIN CTPaX U PUCK.

Ecnm npsmo He ykasaHo obpaTHoe, HacTosl Wi 0630p NpejHasHaueH To/IbKO AAs WL, ABASIOLLUXCSA 4OMYCTUMbBIMU MOJTyYaTeNs M1 AaHHoro 063opa B Toi
OPUCANKLMM, B KOTOPOM HAXOAUTCSH UM K KOTOPOW MPUHAA/IEXMWT Mnosydaten 0630pa, U KOTOpble MOTYT MOJly4aTh AaHHbIM oTyeT 6e3 Toro, 4YTobbl
pacnpocTpaHeHne AaHHOrO OTYETa TakKWMM /IMLLAM HapyLlano WM He COOTBETCTBOBA/IO 3aKOHOAATE/bHBIM U PeryasTopHbIM TPebGoBaHWAM yKasaHHOW
topucankumn. CooTBETCTBEHHO, KaX /bl NoiyyaTenb AaHHOro ob3opa BrnpaBe MCNo/b30BaTb 0630p TOLKO B C/ly4ae, eC/M OH SIBASIETCS AOMYCTUMbIM
noayyaTenem.

nO)KaJ'Iyl‘;ICTa, O3HaKoOMbTeCb C OrpavaeHMeM OTBETCTBEHHOCTU aHAa/INTUKA Ha nocneAHeﬁ CTpaHuUe HacToALero 4oOKyMeHTa.



