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Topics for Discussion/TeMbl an1a o6cyKaeHus

. «OnpegeneHue NnOHATHA

e Definition « PEA ”
CeKblopUTU3aLMA

«Benefits of Securitisation +BbIro bl OT CEKbIOPUTU3ALIMM

e Typical Structure « TUNMYHAA CTPYKTYypa

eInternational experience in

securitisation of SME assets - MEAYHAPOAHBIN OMbIT B 06/1aCTH

ceKblopuTtHsaumm aktmeos MCII
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Topics for Discussion (continued)/Tembl gns
obcyXaeHua (NpoaonxKeHue)

Reasons for the decline in activity  e[lpM4YMHbI COKpaLLeHua AeATeNbHOCTH

- Pitfalls to avoid e[loaBOAHbIE KAMHMU
* Key issues to be observed- «KntoyeBble Npob6ieMHbIE BOMPOCHI,
servicing retention KOTOpble HEOOXOAMMO OTC/IEXKMBATD

How to support SME securitisation  .Kakym 06pazom HEOBX0AMMO
OCYLLECTB/IATb CEKbIOPUTU3ALMIO
aktTnsoB MCII
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Definition of Securitisation/OnpeaeneHue NoHATUA
“ceKbloputnsayma’”

e The process where an issuer
creates a financial
instrument by combining
loans to small and medium
sized businesses and then
marketing different tiers
(tranches) of the repackaged
instruments to investors. The
purpose is to turn assets with
limited liquidity by
themselves into liquid assets.

R International .
) Finance Corporation
N World Bank Group

o CeKbI-OpMTM3aLIMFI ABNAETCA

NMPOLLECCOM, MPU KOTOPOM 3MUTEHT
BbIMyCKaeT (PMHAHCOBbIM MHCTPYMEHT
nocpeACTBOM 00beAMHEHUA B Ny
3aMMOB MaJlbiM M CpeAHUM
npeanpUATUAM C NocaeayoLLen
peanusaumen MHBECTOPaM TPaHLLEN
PECTPYKTYPM3MPOBAHHbIX
(PMHAHCOBbIX MHCTPYMEHTOB. Llenbio
JJaHHOr 0 NpoLecca ABASETCA
npeBpaLleHME aKTUBOB C
OrpaHM4YEHHOW JIMKBUAHOCTbIO B

}'IMKBM,D,H blé aKTUBbI.
ﬂ




Benefits of Securitisation/Bbiroabl ot ceKblopmUTM3aLUU

e Source of cash to use to make loans
if deposits are insufficient

« Depending on the structure and
regulatory guidance, it may reduce
the amount of capital necessary to
support a specific volume of SME
lending

e Match risk appetite of investor to the
investments offered by the bank

) International .
Vi) Finance Corporation
N World Bank Group

o UCTOYHUK AeHEeXHbIX cpeacTB ANd

BblJa4M KPEAMUTOB B C/lyYae, eciu
06bEM CPeACTB, MOJIYyYEHHbIX B BMJE
JIeNo3m1TOB, HEAOCTAaTOYEH ANA ITUX
Lenen

B 3aBMUCMMOCTU OT HOPMATUBHbIX
Tpe6oBaHUM, BO3MOXKHOCTb CHUXKEHMS
TpeboBaHUM K pasMepy KanuTana,
Heo6XoAMMOro AnA OCyLeCTBAEHMA
KpeautoBaHna MCI1 B onpegeneHHOM
ob6beme

ObecneyeHne COOTBETCTBUA MEXAY
PUCKaMM, Ha KOTOPbIE rOTOBbI MNOUTH
MHBECTOPbIl, U MHBECTULUAMM,
npegnaraeMbiIMM 6aHKOM
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Benefits of Securitisation (continued)/
Bbiroabl oT cekblopuTHU3aumn (NpoaonxKeHue)

e Allows investors from around « [lo3BO/1IA€T MHBECTOPaM CO BCErO MMpa
the world to help regions in OKa3blBaTb MOMOLLb PErMOHAM,
need of capital to finance SME HY>4alWMMCA B KanmTtase, B
loans (pUHAHCMPOBaAHMU KPEeAMTOB,
« Can help align the term of the BblAaBaembix MCI
loan to the term of the funding  * lo3BosAET yBA3bIBATL YC/10BMA
source for longer term loans noralleHuMa 3amma C YC/I0BUAMM
« Allows smaller banks to access MCTOYHMKA (PMHAHCMPOBAHMA MO
the capital markets 3aMMaMm C 6onee A IMTENbHbIM CPOKOM
noraweHms

e [lo3BondgeT 6021ee MeJIKMM BaHKaM
nosyyaTb JOCTYN K pbIHKaM KanuTasa

7“3\ International
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Securitisation—Typical Structure/
CeKkboputnsauma—TunM4YHaa CTPYKTypa

«Typical transaction has 3 or 4 tranches
or levels of risk:

«“A” tranche—this is the least risky
portion of the transaction and is the first
that is paid

«“B” tranche—riskier than the A tranche,
but less risky that subordinate tranche

«“C”, “D”, tranches—the most risky and
last paid part of the transaction

eMore than 3 tranches significantly
increases complexity of the transaction
and may lead to very small tranches

) International .
Vi) Finance Corporation
N World Bank Group

e TUNMYHaAA TpaHCaKUUA UMeeT 3 Uau 4 TpaHwa
WM YPOBHA pUCKa:

eTpaHw “A” — 3TO HaMeHee pUCKOBaHHas
YyaCTb TPaHCaKUuM, nognexallas BoinsiaTe B
nepBylo o4yepesb

eTpaHw “B” — aBnaeTca 60nee pUCKOBAHHbIM
MO CPaBHEHMIO C TpaHweM “A”, HO MeHee
PUCKOBAHHbLIM MO CPaBHEHMUIO C
Cy60pANMHMPOBAHHBIM TpaHLEM

eTpaHwu “C” n “D” — Hanbonee
PUCKOBAHHbIE M BbIMNJIAYMBAOTCSA B
NOCNeAHIO ovyepeab B paMKax TPaHCaKUMM

«BkNtoyeHue B TpaHcakUmio 6osiee 3 TpaHLen
CYLLLECTBEHHO MOBLILLAET €€ CNIOXKHOCTb, a

TaKXX€ MOXET ABUTbCA ﬂpM‘-IMHOl\/’i O4€eHb
,‘

MaJIEHbKOro pa3mepa TpaHLLIeH



__________________________________________________________________
Securitisation—Typical Structure

(continued)/Cekbloputnsauma — TUNUMYHAA CTPYKTypa

(npoponkeHue)
«Assets are transferred from the ¢AKTHBbI NnepeaaoTcA 6aHKOM B
bank to a trust. AoBepUTENbHbLIM (DOHA.
«The trust issues the securities, */loBepuTe/ibHbIM POHA BbiMyCKaeT
which are backed by the cash LleHHble 6yMaru, obecneyeHuem KoTopbix
flow of the loans. CNYXKMT AEHEXKHbIM MOTOK MO 3aMMaM.
«Borrowers make payments to e 3aEMLLMKM OCYLLIECTBAAIOT NAATEXM
the lender, perhaps using a KpeauTopy, BO3MOXHO, C UCMO/b30BaHUEM
“lock box” structure. KOHCOIMAALUMOHHOIo cYeTa.
«Payments are distributed to e[lnaTexun pacnpeaenaTca MHBECTOPaM B
the investors in descending HUCXOAALLEM rnopAaaKe, NpU KOTOPOM
order with “A” investors paid naaTexu B NEpPBY0 oyepeab
first. OCYLLECTB/IIOTCA B MNO/Ib3Yy MHBECTOPOB

“A”

7“3\ International
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International Experience/MexayHapoAHbiX OMbIT

e IHBECTUUMOHHAA NoAaepKKa CO
CTOpOHbI EBponenckoro
MHBECTULMOHHOIo 6aHKa

eInvestment support from
European Investment Bank

«Asia-very limited activity.
(internet search brings up many *A3MA - O4eHb OrpaHWyeHHas

outdated papers-few mentions AEATENbHOCTb (MOMUCK B CETH
after 2006) MNHTepHeT BblAaeT CCbIJIKM Ha

60/1bLLIOE KOJIMYECTBO YCTAPEBLLUMX
JOKYMEHTOB, M /IULLb HA HECKOJ/IbKO
JIOKYMEHTOB, BbIMYLLEHHbIX NOCNE
2006 T.)
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Asia Activity/leaTenbHoCTb B A3nu

eNot much activity in China « lesTenbHocTb B Kutae
.Little or no official tracking of OrpaHnteHa

securitization activity in China «OTCyTCTBUE ODMLMANBHOIO yYeTA
«Personal and SME data is often ﬁ:ig:”'”” MO CEKbIOPpUTM3aLUMM B

intermingled, making analysis

difficult so issues are difficult to [lepcoHanbHaa MHDOPMaUUA U

rate AaHHble, Kacatowmeca MCI,
3a4acTyl0 NepemMellaHbl, YTO
3aTpyAHAET aHa/M3 C Lesbto
NOArOTOBKU PEUTUHIA BbIMYCKOB
LEHHbIX GyMar

R International .
) Finance Corporation
N World Bank Group




Asia Activity (continued)/
[leaTenbHOCTb B A3MK (NpoaoKeHne)

«In China, the shadow banking B Kntae TeHeBOM 6aHKOBCKMM
industry has stepped in to purchase CEKTOpP NMPUCTYNM K NPUOOPETEHMIO
many of the portfolios that might MHOIMX KpeaMTHbIX nopTdenen,
have been securitised KOTopble MOrau 6bl ObITb
CEKbOPUTU3UPOBAHDI

Z International
) Finance Corporation
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European Activity/ leaTtenbHocTb B EBpone

o “still suffering from the
economic and financial
crisis”1

« “originators mainly
retained newly issued deals
in order to create liquidity
buffers and to use the assets
as collateral with central
banks for refinancing
purposes”2

2 International .
) Finance Corporation
N World Bank Group

«“BCe elle cTpagaeT oT
3KOHOMMYECKOro 1 (oMHaHCOBOro
Kpusmnca”’1

e “UHBECTULMOHHDbIE BAHKMU, KaK
NpaBuJ10, HEe 3aHMMaIOTCA
peanu3aumen BHOBb BbIMYLLEHHbIX
LLEeHHbIX GyMar C uesiblo HapawmBaHUA
BbICOKOJ/IMKBUAHbIX aKTUBOB, a TaKXe
MCMNONIb30BaHUA aKTMBOB B KayecTBe
3a/10ra AnA LeHTpasibHblX 6aHKOB B
uenax pepuHaHcHMpoBaHUA”2

4



Retained versus Placed with Investors/
Hepa3melleHHble U pa3MeLleHHble Y MHBEeCTOPOB

M Eetained OFoced
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Recent Experience/HepgaBHWM onbIT

Annual Rated Term Issuance Amount (Mil. $)

(2001-June 2013)
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Reasons for the Decline/lMpnymHbI cnaga

«Securitisation was seen as a « CekblopUTM3aLMA paccMaTpuBasiaCb B
contributing factor to the KayecTBe (paKkTopa, CNOCOOGCTBOBABLUEIO
economic collapse by BO3HMKHOBEHMIO SKOHOMMYECKOr0 KpM3Kca,
encouraging lenders to use lax B cMay TOro, 4To OHa CTUMYJIMPOBAJIa
credit standards MCNOJIb30BaHME C/IMLLKOM MAMKMX

«Flight to quality on the part of TPe6oBaHMH Mpy Bblfade KpeauToB

bond buyers during the «YX0J, B KQYECTBO CO CTOPOHDbI
recession—they were not noKynaTtenen o6mraumi Bo BpeEMS
buying SME securitisations peLeccun - OHM He NoKynaau

«Uncertain regulatory future CEKblOpUTU3MPOBaHHbIEe 60HAbLI MCI1

regarding the treatment of «HeonpeaeneHHOCTb OTHOCUTE/IBHO TOrO,
securitisations and securitised  kak B 6yayliemM 6yaeT peryaMpoBaTbcs
assets AeATeNbHOCTb B 06/1aCTU CEKbIOPUTM3ALMU

j,? International .
Ve Finance Corporation
[\ & World Bank Group



Reasons for the Decline (continued)/lpu4nHbl cnaga
(npoponkeHue)

e CHU}KEHME SKOHOMMYECKOM aKTUBHOCTM
- Bbl/1aBa/10Cb MEHbLLEE KOJIMYECTBO
3aMMOB, U MO 3TOM NPUYMHE BaHKMU
YKenasiM OCTaBAATb UX Ha CBOEM HaslaHce

eReduced economic activity—
there were fewer loans being
made, so banks wanted to keep
them on their books

o[MpOLIEHTHbIE CTABKM MO 3aMMaM,
BblJJaBaE€MbIM HAZEXHbIM 3aEMLLMKAM B
cermeHTe MCI1, 6b1M Bbile YeM Mo
60/IbLUIMHCTBY APYruX akTUBOB, KOTOPbIE
paccMaTpuBaJMCb 6aHKaMM Kak
}KenatesbHble, YTO CNOCOBCTBOBAO

eThe interest rates on loans to
quality SME borrowers were
higher than available on most
other assets considered
desirable by banks—thus
encouraging banks to retain

SME assets coxpaHeHuio 6aHKamMm akTmeoB MCI1

International .
Finance Corporation
World Bank Group




Pitfalls to Avoid/ NoaBoaHble KaMHU

e Avoid structures where the grantor of
credit does not have any stake in the
outcome.

«Ensuring that the long term
performance of the SME borrower has an
impact on the operations and success of
the entity making the loan will work to
keep the bank interested in the
transaction.

 Avoid structures involving multiple
issuers-these are hard to price for
investors and payment collection and
servicing issues are complicated.

: International .
7 Finance Corporation
World Bank Group

«M36eramte cxem, B KOTOPbIX KpeAMTHbIE
opraHmsaumm, 3aH1MmatoLmecs
npeAocTaBNEHMEM 3aMMOB, HE MMEIOT
3aMHTEPECOBAHHOCTU B KOHEYHOM pe3y/bTaTte.

«ObecneyeHue TOro, YTobblI 4ONFOCPOYHbIE
NoKasaTenm AeAaTeNbHOCTU 3aEMILLMKOB B
cermeHte MCI umenn Bo3gencTeme Ha
AeATeNIbHOCTb U yCNex CTPYKTYpbl,
3aHMMaloLLENCA NpeoCTaB/IEHUEM KPeaUTOB,
OoyZeT cCnoco6CTBOBaTb TOMY, YTOObI GaHK 6bIn
3aMHTEpPEeCoBaH B TpPaHCaKLUUM.

«M36eramte cxem, B KOTOPbIX 3a/1€EMCTBOBAHO
MHOXECTBO SMUTEHTOB - MHBECTOPaM MX
TPYAHO 6YyJeT OLUEHUTb M COOP NAATEKEN U
06CcnyKMBaHME IMUCCUMN ByaeT
Npo6/IeMaTUYHDBIM.




Servicing Retention/CoxpaHeHue o06cnyXMBaHUA

eBanks should be required to retain
servicing of the SME asset

e This establishes the
relationship between the SME
borrower and the lender

eRequiring that the bank
maintain a relationship with
the SME borrower will provide
an incentive to the bank to do
a thorough credit analysis
before granting credit

eMaintaining the relationship
provides an opportunity for
banks to sell additional services

to borrowers

mz,‘ )
Y
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B oTHOLIEHNM BAHKOB [J0JI)KHO AEMCTBOBATD
TpeboBaHMe, YTOObI OHU NPOAO/IKANM
o6cnyxmBaTb akTuBbl MCIT

«JTO CNOCOBGCTBYET YCTAHOBNEHMIO
B3aMMOOTHOLLIEHMM MEXKAY 3aEMLUUKOM
n3 cermeHta MCI1 1 KpeauTopom

«BBeaeHne TpeboBaHUA, YTOObI HaHK
noaJep:xmBan B3aMMOOTHOLLEHMA C
3aeMILUMKOM M3 cermeHTa MCI1 byaer
CNoCco6CTBOBATb TOMY, YTOObI GaHK
NPOBOAUA TLATENbHbIM KPEeAMTHBIN
aHa/n3 A0 NPUHATUA PELUEHUSA O BblJaye
KpeauTa

[Moa epKaHme B3aMMOOTHOLLEHMIA AaeT
6aHKaM BO3MOXHOCTb pea/iM30BaTb
JOMNOJIHUTE/IbHbBIE YCAYTU 3aeMLUMKaM

Ve




Servicing Retention (continued)/CoxpaHeHue
obcnyKmnsaHuA (NpoaoIKeHne)

eRequiring servicing e CoXpaHeHue 06CNYKMBAHUA TaKKe
retention also facilitates o6ieryaeTt JIMKBUAALUMIO 3a/10ra, €C/u
liquidation of collateral, if B 3TOM BO3HMKaeT HEOOXOAMMOCTb, B
necessary, because the bank  cuny TOro, 4tTo 6aHK yKe 3HaKOM C

is already familiar with the NeATeNbHOCTbIO 3aeMLUMKa

borrower’s business

International .
Finance Corporation
World Bank Group




__________________________________________________________________
Regulatory Approaches/lNoaxoabl B peryavposaHum

«Structure bank regulations to permit «PaspabaTbiBanTe 6aHKOBCKME HOPMATMBHbIE
banks to remove most of the securitised  Tpeb6oBaHMA TaKMM 06pPa30OM, YTOObI 6aHKM UMeENN
assets off of their books. BO3MOXHOCTb BbIBECTU CEKbIOPUTU3MPOBAHHbIE AKTUBDI

e : CO CBOMX HGaNlaHCOB.
eEncourage the securitisation of high

quality assets by requiring that banks hold <Co3zaBaitTe CTUMY/bI A1 CEKbIOPUTU3ALIMM

the riskiest tranche on their books and BbICOKOKQ4YeCTBEHHbIX aKTMBOB MNOCpeACTBOM

absorb the first loss. yCTaHOBJIEHUA TpeboBaHMA, B COOTBETCTBMU C KOTOPbIM
GaHKM AONXKHbI OyAyT AeprkaTb Ha CBOEM GanaHce
Hanbosiee pMCKOBaHHbIe TPaHLIKM M abcopbmpoBaTb
NepBblA YObITOK.

ePermit banks to limit the amount of the
loss that they ultimately must absorb so

the maximum risk can be quantified.
ePaspewmnTe 6aHKaM orpaHUYnTb pasmep YObITKa,

KOTOPbIM OHU JIO/IKHbI BYAYT B KOHEYHOM CYETE B3ATb
Ha ce6s, YTo NO3BOJIUT ONPeAeIMTb MaKCUMa/IbHbIM
PUCK.

eRelate the amount that a bank must hold
to the performance of previous portfolios.
Higher losses will require a bank to hold
more of the riskiest tranche.
«YBAXNTE 0OBEM CPEACTB, KOTOPble AOJIKHbI OyayT
OCTaBaTbCA Y 6aHKa, C NoKasaTenAaMM No npeablayLmm
KpeauTHbIM nopTtdensam. bonee BbiCokMe notepu byayT
TpeboBaTb, YTOObI 6aHK yaeprKuBan 601bLUYI0 YaCTb

HamMbosee PUCKOBAHHOMO TPaHLLa.

j,? International .
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Regulatory Approaches (continued)/lMoaxoabl B
perymMpoBaHmu (NpoaoiKeHne)

eReduce the amount of e CHMKEeHue Tpe6OBaHMﬁ K pa3mepy
capital necessary to support KanuTtana, HeobxoAMMOro ANs

the retained tranche as the 06CNyKMBAHWA YAEPKMBAEMOrO
portfolio ages if it meets TpaHLa no Mepe CTap€HnA
performance expectations KpeanuTHOro noptdes npu ycaosuu,

YTO OH COOTBETCTBYET LE€JIEBbIM

»Permit the use of secondary nokasatenam 3cdOEKTUBHOCTH

guaranty schemes as long as
bank still has risk ePa3pelwunTe ncnosb3oBaHme

BTOPUYHbIX FrapaHTMMHBIX CXEM MpPU
YCJZIOBUM, YTO Y OaHKa Bce elle
MMEIOTCA PUCKM

7“3\ International
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Private Sector/Government Actions//lencTBus
yacTtHoro cektopa/llpaButenncrBa

eCreate a small business loan
performance data base

«In the United States, the data base
developed by the Small Business
Administration is used as a proxy for
SME loan performance. The data can
be analyzed from many different
perspectives

A government sponsored economic
development authority could collect
SME loan performance data, or a
private entity could be the source
of the data.

eThose countries with direct and
guaranteed lending programs could
possibly use performance data for
their programs as as a starting point

) International .
Vi) Finance Corporation
N World Bank Group

« ChopmMUpyHTE HEBOJbLLIYIO 6a3Yy JJaHHBIX MO
3aMMaM, BblJaHHbIM CYy6beEKTaM Masioro bmsHeca

B CLLA 6a3a gaHHbIX, cdhopMHUpOBaHHas
YnpaBneHueM no genam Maaoro 6mMsHeca,
MCMNOJIb3yeTCA A1 OLLEHKM NoKasaTesien rno
Kpeamtam, BblaaHHbIX MCI1. aHHble MoryT 6bITb
NpoOaHa/IM3npPOBaHbl C pPa3/IMYHbIX TOYEK 3pEHUSA

«Co3ZaHHaA NpaBUTENLCTBOM CTPYKTypa no
BOMpPOCaM 3KOHOMMYECKOro pasBmMTUA Moraa Obl
3aHMMAaTbCA COOPOM JAHHBIX MO 3aMMaM,
BblgaHHbIM MCI1, MM MCTOYHUKOM TaKMX
JAaHHbIX Mora 6bl CTaTb YaCTHaA KOMMNaHUA

«CTpaHbl, B KOTOPbIX OCYLLECTBAAOTCA
NporpamMmbl MO NPeAoCTaBAEHMIO NPAMbIX U
rapaHTUPOBaHHbIX KPeaMTOB, BOSMOXHO, MOT/U
6bl MCMOIb30BaTb MHMOPMaLMIO MO KpeanuTam
ANA UCNOJIb30BaHUA B paMKaX CBOMX NPOrpamMm
B Ka4ecTBe OTNPaBHOM TOYKM

4



Private Sector/Government Actions (continued)/Jeuncteusa
yacTHoro cektopa/llpaButenncrtBa (NpoaoiKeHUE)

e The ability of rating agencies
to provide a precise rating for a
security is a direct result of the
quality and reliability of the
data used to rate the security.

o|f the data is not reliable, the
rating agency is forced to
include a factor to account for
the potential that the data does
not represent the universe. This
results in a lower overall rating
and a smaller senior tranche.

ZR International .
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«CNOCOBHOCTb PEUTHMHIOBbIX areHTCTB
yCTaHaB/IMBaTb TOYHbIM PEUTUHT MO
LIEHHbIM ByMaram siIB/iIeTcs nNpsAMbIM
pe3y/IbTaTOM Ka4yecTBa M HaZEXHOCTH
JAHHbIX, MCMOIb30BaHHbIX A/14
YCTAHOBJIEHUA TAKOrO0 PEMUTUHTra.

«Ecnu aaHHblE He aBAAOTCS
HaZeXHbIM1, PEMTUHIOBOE areHTCTBO
BbIHYXJEHO BK/tOYaTb daKTOp ANS
yyeTa NoTeHLUUaIbHOM BO3MOXKHOCTH
TOro, YTo TaKMe JAHHblE HE ABNAOTCA
06BbEKTUBHBIMU. Pe3ynbTaToM 3TOro
CTAaHOBUTCA 60/1€€ HU3KMN OBLLUM
PEUTUHT 1 MEHbLLMI Pa3Mep
KpeAUTHOro TpPaHLLA NEPBOU OYeEpeU.

Ve



Private Sector/Government Actions (continued)

«Work with 3-5 largest banks «PaboTanTe ¢ 3-5 KpynHemwmnumm

in a country to collect 6aHKaMM B CTpaHe No coopy AaHHbIX
performance data, make it Nno Kpegmtam ana cpopMmpoBaHMA
anonymous and set it up so it 6a3bl JaHHbIX, KOTOpas Moria obl
can be analyzed by rating ObITb NpOaHaIM3MPOBaHA

agencies PEUTUHIOBbIMM areHTCTBaMM

ZR International
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Private Sector/Government Actions (continued)/
[lencTBua YyacTHoro cektopa/llpaButenbcrBa

(npoponkeHue)
«Work to change the image «PaboTamTe Haj U3MEHEHMEM
that bank regulators have of  UMMAaKa, KoTopbIM cchopmMpoBasCs Y
securitisation peryampyowmx opraHos B OTHOLLUEHUM
CEKblopHTU3aALMU

«Work with bank regulators
to discuss how securitisation = «PaboTauTe c peryastopamu

can be used responsibly 6aHKOBCKOM CUCTEMbI A5
06CYyXKAEHUA TOro, KaKMM 06pasom

CEKblOpUTM3ALMA MOXKET ObITb
MCMNOJIb30BaHa OTBETCTBEHHO

International .
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eQuestions eBonpochl




e Thank you eCpnacmbo 3a

for your BHMMaHMe!
time
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