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KpeanTtHbii pentuHr CadkTt-lMeTtepbypra (manee — CaHkrt-lMNeTepbypr, Mopos) obycnosneH

BbICOKMM YPOBHEM Pa3BUTMA SIKOHOMWMKMK, cOalaHCMPOBAHHOM CTPYKTYpOM BroaKeTa, a TaKKe
HU3KOM A0/ITOBOM HAarPy3KoM 1 BbICOKMM YPOBHEM JIMKBUAHOCTM BloaKeTa.

CaHkT-lMeTepbypr — ropofa dpesepanbHOro 3HaYeHMA, B KOTOPOM MNPOrKMBaeT 3,7% HaceneHus
CTpaHbI 1 co34aeTca NPMMEPHO 6% COBOKYMHOrO Ba/IOBOrO PerMoHanbHOro npoayKra (BPM) Po.

KNIOYEBbBIE ®AKTOPblI OLLEHKH

Huskana Tekywasa n nporHo3uMpyemas Aonrosaa Harpyska. Ha KoHeu 2021 roga ponar fopoaa
coctaBun 10% TeKyWmxX 4OX0A0B, YTO OTPaXKaeT HU3KYIO A0TOBYIO HAarpy3Ky Ha ero brogxeT (no
meTtogonorum AKPA). Mo oueHkam AKPA, Ha KoHew, 2022 roga cooTHoleHne gonra fopoga u
€ro TEeKYLLMX AO0X0A0B TaK¥Ke ocTaHeTcAa HM3KUM. CooTHoLwweHMe ponara n BPIN CaHKT-MeTepbypra
8 2022 rogy coctasuT oT 1 go 3%.

Mo coctoAHuio Ha 01.01.2022 ponr npeacTaBaAeH UCKAKYUTENBHO 061MraUuMOHHBIMKW 3aliMaMu
c noraweHuem B 2022—-2028 roaax. Pacxoabl Ha 06cnyKuBaHMe Aora HeobpemeHUTEeNbHbI AN
ropofckoro 6togKeta. Ha yKasaHHyto Bbiwe gaty B 2022 u 2023 rogax noraleHuio
(pedunHaHcMpoBaHMio) NnoanexaT 25% gonrosbix 06s3aTenbCTs Ffopoaa.

BbICOKMIA ypoBeHb NUKBUAHOCTU 6GroaxkeTta. CaHkT-MeTepbypr cBOEBPEeMEHHO BbIMOAHAET
pacxoaHble 06A3aTeNbCTBA U peryiapHo pasmelllaeT BpeMeHHo cBoboaHble cpeacTsa bloaskeTta
Ha Aeno3utax u nocpeactsom onepaumin PENO noga 3anor obaunrauuii pesepanbHoOro 3aima
n obavraunin fopoaa. YnpasneHne spemeHHO cBO60OAHbIMU OcTaTKaMu B10AMKeTHbIX CPpeacTs
nossosnaetr  CaHKT-lNeTepbypry nonyyaTb  AOMOAHUTE/IbHblE  AOXOAbl W YaCTUYHO
KOMMEHCUPOoBaTb pacxodpbl Ha 0bCcayXuBaHue aonra.

Ha 01.03.2022 BpemeHHO cBoboaHble cpeacTBa ropoAcKkoro broaxKeTa BABOE NpPeBbICUAN
cpeaHeMecaYyHble GroaxKeTHble pacxoabl B 2021 roay. B pamkax ynpasiaeHMa ANKBUAHOCTbIO
fopoa wMcnonb3yeT cpeacTBa aBTOHOMHbIX W OLOAMKETHbIX ydypexkaeHui. [oTpebHoCcTb B
NPUBAEGYEHNUN  KPATKOCPOUHbIX  OlOAXKEeTHbIX KpeautoB  YnpasneHus PepepanbHoro
Ka3HayelcTBa Ha NOKPbITUE KacCoBbIX pa3pbiBoB Y [0poaa oTCyTCTBYET.

C6anaHcMpoBaHHaA CTPYKTYpa 6lo4KeTa U A0CTaTOUHbIN YPOBEeHb 610 4KeTHOM AUCLUNAUHDI.
BrogkeT Fopoaa xapaKkTepmsyeTca BbICOKOM CaMoAoCTaTOYHOCTbIO: B nepuog, ¢ 2018 no 2022
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rog, ycpefHeHHOe COOTHOLIEHWE HaNOroBbiX M HeHanorosbix Aoxoaos (pmanee — HHA)
n goxoaos broaxketa 6e3 yyeta cybBeHUMN cocTaBuUT 96%. YcpeaHeHHas A0MA KanuTanbHbIX
pacxof0B B COBOKYMHbIX pacxogax Mopoaa (3a BblueToMm cybBEHUMI) B yKasaHHbIM nepuog,
oXKmaaertcs Ha ypoBHe 20%. B 2018—-2022 roaax ycpegHeHHOe COOTHOLWEeHMe BanaHca TeKyLwmx
onepauMin UK Tekywux aJoxopos byaer paBHo 17%, a COOTHOWEHME YCPeAHEHHbIX
MmognoduLMpoBaHHOro bGroaskeTHoro geduumnta M TeKywMx [0X0[0B COCTaBUT -1%. ITu
noKasaTenn CBUAETENbCTBYIOT O AOCTAaTOYHOCTU TEKYLLMX AOXOAO0B ANA MOKPLITUA TEKyLUX
pacxofoB M YKA3blBAOT Ha MNOTPEBHOCTb B MNPUBNEYEHUM 33AEMHbIX CPeacTB  AnA
dMHaHCMpPOBaHMA KaNWTaIbHbIX PACXO40B.

B 2021 roay poxoapl ropoackoro 6woaxKera yBeaumumamcb Ha 26%, pacxoabl — Ha 12%.
MNpoouumt 6Gloaketa B 2021 roay coctasun 6% HHA. 3akoH o ropoackom 6rogxkere
npeaycmaTpmBaeT UcnonHeHue broaxketa B 2022 roay ¢ aeduumTom Ha yposHe 9% HHZA,
KOTOPbIV NaHMPYETCA NOKPbITb 33 CYET pasMelleHns obauraumin. B cnydyae HebnaronpuaTHoM
KOHDBIOHKTYPbl Ha [O0/IFOBOM pPbiHKE [0poA, MOXeT 3a4elcTBoBaTb ANA (MHAHCUMPOBAHUA
AedrumnTa oCTaTKM Ha cyeTax, cpopmMMpPoBaHHbIe B NpeablayLine roabl.

BbiCOKMiI1 ypoBeHb pPa3sBUTUA 3KOHOMMKMK, obecneunBaOwWwmii AnBepcMPULUPOBAHHYIO
HanoroBylo 6a3y 6topxketa. BPM Ha aywy HaceneHua B CaHKT-MeTepbypre cTabuibHO
NpPeBoCXoAUT CpeaHeCTPaHOBOWM MokasaTenb B 1,5 pasa. AunddepeHumauma Hanorosbix
NOCTYM/IEHMI NO OTPACAM HAXOAMUTCA HA BbICOKOM ypoBHe: no pacyetam AKPA, ycpegHeHHas
OLEHKA MaAKCMMaZbHOM A0NM OA4HOW OTPAc/AM B Hanorosbix Aoxogax Fopoga B 2018-2021
rogax He npesblwaeT 17%. be3paboTmua ocTaeTca Ha CTabUabHO HU3KOM YPOBHE U B YKa3aHHOM
nepuoge He npesblwaeT 3%. CpeaHemecaYHas 3apaboTHas naata B 2021-m oKasanacb NOYTH B
LIeCTb pas Bbile ropoACKOro NPOXKMUTOYHOIO MUHUMYMA.

KNKYEBbLIE AONYLWEHUA
coxpaHeHune HHJ lFopopa B 2022 roay Ha yposHe 2021-ro npu pocte pacxonos Ha 8%;
COXpaHeHWe KOHCepBaTUBHOM A0ATOBOM NOJINTUKM;

COXpaHeHne NMKBUAHOCTU 6IO,EI,)'KeTa Ha BbICOKOM ypOBHe.

®AKTOPbl BO3MOXHOI0O USMEHEHUA NPOTHO3A UIN PEUTUHTA

«CTabunbHbIM» NPOrHO3 npeanonaraeT C BbICOKOW Aoselt BEPOATHOCTUM HEU3IMEHHOCTb
penTuHra Ha ropmsoHTe 12—-18 mecAaues.

K HeraTuBHOMY peiiTUHrOBOMY AeiiCTBUIO MOTYT NPUBECT!U:
POCT 4,0TOBOM Harpy3Ku A0 ypoBHs Bbiwe 30% TeKylumx AoxoaoB foposa;

cyuiecTtBeHHOe CHUXeHune ypoBHA lEI,OCTyI'IHOl‘;1 NMKBNOHOCTW.

PEATUHIU BbINYCKOB

CankTt-MNetepbypr, 35001 (ISIN RUOOOAOZYHXS8); cpok noraweHua — 28.05.2025, obbem
amuccum — 30 mnpg py6., — AAA(RU).

CankT-Netepbypr, 35002 (ISIN RUOOODAOZYKJ1); cpok noraweHua — 04.12.2026, obbem
amuccum — 25 mnppg py6., — AAA(RU).

CaHkt-lNetepbypr, 35003 (ISIN RUOOOA102A15); cpoKk noraweHua — 13.04.2027, obbem
amuccum — 30 mnpg py6., — AAA(RU).
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CankT-MNetepbypr, 35004 (ISIN RUOOOA102K88); cpok noraweHua — 28.09.2028, obbvem
amuccum — 30 mnpg py6., — AAA(RU).

O6ocHoBaHue. O6anraumoHHble BbiNnycku CaHKT-MeTepbypra, o mHeHuto AKPA, umeloT cTaTyc
cTapliero Heobecne4yeHHOro 40/ra, KPeAUTHbIA PENTUHT KOTOPOrO COOTBETCTBYET KpeauTHOMY
pentuHry CaHkr-lMetepbypra.

PETYNATOPHOE PACKPbITHUE

KpeguTHble penTuHrn CaHKT-MeTepbypra u o6anraumoHHbIx BbinyckoB CaHKT-MeTtepbypra (ISIN
RUOOOAOZYHX8, RUOOOA0ZYKJ1, RUOOOA102A15, RUOOOA102K88) 6blav NpUCBOEHbI MO
HauWOHaNbHOM WKane ana Poccuitckoir depepaunm Ha ocHoBe MeToa0n0MMK NPUCBOEHNS
KpeauUTHbIX PENTUHIOB CyObeKTaM U MyHMLMNaAbHbIM 06pa3oBaHMAM Poccuiickoi Pepepaunm
1 OCHOBHbIX NOHATUM, UCNONb3YEMbIX AHAaNNTUYECKMM KpeauTHbIM PENTUHIOBbIM AreHTCTBOM
B PENTUHIOBOM AeATenbHOCTU. MNPy NPUCBOEHUN KPeaUTHbBIX PEMTUHIOB YKa3aHHbIM BbIMyCKam
TakXe wucnosb3oBanacb MeToaos0rma MPUCBOEHUA KPeaUTHbIX PEeNTUHIOB OTAE/IbHbIM
BbINYCKam GMHAHCOBbLIX MHCTPYMEHTOB MO HaLMOHaAbHOW WKane ansa Poccuiickon Pepepaunn.

Bnepsble KpeantHble peiTuHrn CaHkT-MNeTepbypra n rocyAapCTBeHHbIX LEeHHbIX Bymar CaHKT-
Metepbypra (ISIN RUOOOAOZYHX8, RUOOOAOZYKJ1, RUOOOA102A15, RUOOOA102K88) 6biau
onybankoBaHbl AKPA 27.06.2017, 04.12.2017, 12.12.2017, 22.10.2020 wn 17.12.2020
COOTBETCTBEHHO. OYepenHOM NepecMoTp KPeauUTHOrO PEeNTUHra M NPOrHo3a Mo KpeauTHOMY
perTuHry CaHKkT-MNMeTepbypra n KPeAUTHbIX PENTUHIOB FOCYAAPCTBEHHbIX LEeHHbIX Bymar CaHKT-
Metepbypra (ISIN RUOOOAOZYHX8, RUOOOAOZYKJ1, RUDOOA102A15, RUOOOA102K88) oxkmaaeTca
B TeyeHue 182 aHein c patbl onyb6AMKOBAHWA HACTOALLEro Npecc-pesin3a B COOTBETCTBUM
¢ KaneHzapem nepecmoTpa 1 pacKpbITUA CYBEPEHHbIX KPeOUTHbIX PEUTUHTOB.

KpeguTHble pedTUHIM 6blM NPUCBOEHbI HA OCHOBAHMM AaHHbIX, NpPefocTaBAeHHbIX CaHKT-
MeTepbyprom, MHOOpMaUUM M3 OTKPbITbIX UCTOYHMKOB (MuHoUH Poccumn, Poccrat, ®HC),
a TakKe 6a3 gaHHbIXx AKPA. KpeauTHble pENTUHIU ABAAIOTCA 3anpoLleHHbIMK, MpaBUTENbCTBO
CaHKT-MeTepbypra NPUHUMAO y4aCTUE B NPOLLECCE NPUCBOEHUA KPEAUTHBIX PEUTUHIOB.

Mpy nNpPUCBOEHWW KPEeaMUTHbIX PENTUHIOB UCMOAb30Bafacb MHbOPMaLMA, KayecTsBo
W 00CTOBEPHOCTb KOTOPOM, Mo MHeHMIO AKPA, ABAAOTCA HaaeXawmmmy 1 OCTaTOYHbIMKU AAA
NPUMeEHEeHNA MeTOA 00T,

AKPA He oKasbIBasio Mpasutenbctey CaHKT-MeTepbypra A0NONAHUTENbHbIX Ycayr. KOHOAUKTbI
WMHTEPEeCOB B paMKax NpoLLecca NPUCBOEHUA KPeAUTHbIX PEUTUHIOB BbIABAEHbI He Hblu.
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHOe ob6uiecTso), AKPA (AO)
MockBa, CagoBHUYecKan HabepeskHas, a. 75

www.acra-ratings.ru

Ananutnyeckoe KpeantHoe PeittuHrosoe AreHtcteo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA saBaatoTca 27 KpynHENWwnx KoMnaHmia
Poccuu, npepcrasnatowme GUHaHCOBbLIM M KOPNOPATUBHDBIN CEKTOPA, @ YCTaBHbIM KanuTan coctasanet bonee 3 mapa py6. OcHoBHasA 3agava
AKPA — npepocTaBneHme KayecTBEHHOro PeWTMHIOBOro MpoAyKTa Mosb30BaTeNIAM POCCUMIMCKOrO PerMTUHIOBOro pbiHKA. MeTtomonorum
M BHYTpeHHUe fokymeHTbl AKPA pa3pabaTbiBaloTcA B COOTBETCTBMU C TPeHOBAaHUAMM POCCUIACKOTO 3aKOHOAATE/IbCTBA U C YYETOM /TyYLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTM.

MpeactaBneHHaa MHGOpMALMA, BKIOYAA, MOMMMO MPOYETO, KPeAuTHble U HEeKpeauTHble PeNTUHTH, GaKTOpbl PEMTUHIOBOW OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOAO/IOMUM, MOZLENMW, MPOrHO3bl, aHANUTUYEecKMe 0630pbl M MaTepuanbl U WHYO
nHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (ananee — UHbopmauma), a TakKe nporpammHoe obecneyeHue caiTa U UHble NPUNONKEHUS,
npesAHa3HauyeHbl A7 UCTI0/b30BAHUA UCKNIOUUTENBHO B 03HAKOMUTE/IbHBIX Liensx. HacTosAwan MHopmaLumsa He MoXKeT MoandHULmMpoBaThes,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt06bIM cnocobom v B toboii Gopme HU MONHOCTBIO, HU YAaCTUHYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOonpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax WauM otyetax 6es
npeABapuUTENbHOTO NWCbMEHHOTO COrnacus co CTOpoHbl AKPA M CCbIIKM Ha WUCTOYHMK. Mcnonb3osaHue MHdopmaumu B HapylleHue
YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LLENAX 3aMpeLLeHo.

KpeautHble peiituHrn AKPA oTpakatoT mHeHne AKPA OTHOCWUTENbHO CMOCOBHOCTU PEMTUHIYEMOrO NNLA UCMONHATL NPUHATbIE Ha cebs
dUHaHCcOoBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOIO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENLCTB Y UHCTPYMEHTOB PEUTUHIYEMOTO
ML HAa MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOWEN MHDopMaL .

HekpeauTHble peiTuHrM AKPA oTpaskatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaX, MPUHMMAEMbIX Ha cebs 3aMHTepecoBaHHbIMM
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpucBavBaemble KpeauTHblE U HEKpeaUTHble PEeNTUHIU OTPaXKAlT BCHO OTHOCALLYIOCA K PEeNTUHryemMOoMy /ULy W HaxoAsAulytocs
B pacnopskeHun AKPA cyliecTBeHHYO MHbOpMaLmio (BKAOYAA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYECTBO U [OCTOBEPHOCTH
KoTopoi AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a J,0CTOBEPHOCTb MHGOPMALMK, MPeaoCTaBNEHHOW KIMEHTaMM Un
CBA3AaHHbIMU TpeTbMMU cTopoHamu. AKPA He ocyllecTBifeT ayauTa WAW UHOW MNPOBEPKM NPEeACTaBNeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M MOAHOTY. AKPA MpoBOAWUT PEUTUHIOBbIA aHaNU3 NPeACTaBNEHHON KAWeHTamu WHbopmauum
C UCMONb30BaHMEM COBCTBEHHbIX METOA0NOMMIA. TEKCTbl YTBEPXKAEHHbIX METOLON0MMIN AOCTYNHbI Ha calite AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WHbopmaumioo, B TOM UMCNEe O KPEAUTHbIX U HEKPEAUTHbIX PerTUHrax,
npucsanBaembix AKPA, sanseTca oduumanbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBnseTcs Ha yc10BUU
«KaK ecTb».

MHpopmaLmsa [oMKHA paccMaTPMBATLCA MOJIb30BATENAMM UCKIIOYUTENIBHO Kak MHeHue AKPA 1 He ABNSETCA COBETOM, peKomeHZaumen,
npeanoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LeHHble Bymaru v nobble GUHAHCOBbIE MHCTPYMEHTbI, 0bepTO UK PeKNaMOiA.

AKPA, ero paboTHUKHK, a Takxke addunmposaHHblie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He NpesocTaBnAloT HUKAKOW BblpasKeHHOM
B KaKoi-1Mbo ¢dopme WUAKM KakMM-IM6O 06PasomM HemnocpefcTBEHHOW WM MoApasymeBaemoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NOHOTbI UAWU NPUrOAHOCTU MHDOPMaLMK ANA NPUHATUA UHBECTULMOHHDIX WU KaKUX-MB0 MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapusa, ayauTopa, MHBECTULMOHHOTO UK GUHAHCOBOTO KOHCyAbTaHTa. MHopMaLma AoMKHa pacLeHWBaTbCA
UCKNIOUMTENBHO KaK OAMH U3 (AKTOPOB, BMAIOLIMX HA MHBECTULMOHHOE MU MHOe BU3Hec-pelleHKne, NpUHMMaemoe /tobbiM ANLOM,
ncrnonbayowmm ee. Kaxaomy 13 Takux uL, HeobxoAMMO NpPoBecTU co6CTBEHHOE UCCNefoBaHNe U AaTb COBCTBEHHYIO OLIEHKY YYACTHUKY
HUHAHCOBOrO PbiHKA, @ TaKXKe IMUTEHTY U ero A0/roBbiM 06A3aTeNbCTBaM, KOTOPbIE MOTYT PacCMaTPUBATLCA B KayecTBe 06beKTa MOKyMKK,
npoAasku wnu BnageHus. lNosnb3osatenn MHPopmaumn [OMKHBI NPUHUMATL PELUEHUA CaMOCTOATENbHO, NpuBAeKas COBCTBEHHbIX
He3aBMUCUMbIX KOHCY/IbTAHTOB, EC/IU COYTYT 3TO HEOBXOANUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /itobble AeiCTBMA, COBEPLUEHHbIE N0/1b30BaTENAMM Ha OCHOBE AaHHOM MHdopmaLmn. CTOpOoHbI
AKPA HM Npu Kakux 0BCTOATENIbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Ntobble MPAMbIE, KOCBEHHbIE MW CAyYaliHble YObITKU U U3LEPHKKY,
BO3HMKLUME Y NONb30BaTE/NeN B CBA3U C MHTEPNpeTaLMAMM, BbIBOAAMWU, PEKOMEHAALMAMMU U UHBIMU AEACTBUAMM TPETbUX IULL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKoW MHGOpMaLme.

MHdopmaums, npepoctasnsemas AKPA, akTyanbHa Ha AaTy NOATOTOBKM M OMy6/MKOBaHMSA MaTepuanoB U MONKET M3MeHATbca AKPA
B AanbHelwem. AKPA He 06s3aHO 06HOBAATH, U3MEHATb, J0MNONHATL MHGOpMaLmio NaK yBeAOMAATb KOFro-1Mb0 06 3TOM, ecm 3TO He 6bi10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COTFNALLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOAATeNbcTBOM Poccuiickonn ®epepaumu.

AKPA He OKasblBaeT KOHCYNbTAUMOHHbIX ycayr. AKPA MOXKeT OKasblBaTb AOMOJHUTENIbHbIE YCAYTW, €CAN 3TO He C0343aeT KOHOAMKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA 1 ero paboTHUKM MpeanpuHUMAtOT BCe pasyMHble Mepbl 4/ 3alMTbl BCEM MMEIOLENCA B MX PACNOPANKEHUN KOHGUAEHUMANbHOM
N/MAN UHOW CyL,ecTBEHHOW HenybAnYHOW MHPOPMALMM OT MOLIEHHUYECKUX AEUCTBUIA, KpParku, HENPaBOMEPHOro MCMO/Ib30BaHUA UK
HenpeagHamepeHHOro packpbitva. AKPA obecneymBaeT 3aluTy KOHGUAEHUMANbHOK MHDOPMaLMK, MOYYEHHOM B NpoLLecce AeATeNbHOCTH,
B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAATENLCTBA Poccuiickoit denepaumu.




