OT3bIB

YJieHa aMccepTaiuruoHHoro coeta ®unancosoro ynusepcurerta /[ 505.001.107,

JOKTOpa 3KOHOMUYECKUX HayK, Mpodeccopa XaauaoBoid Muiasiymin XaMHTOBHbDI
Ha aumcceprauuio JIutBuH Banepun BuktopoBHbl Ha Temy «KoHLUentyajibHbIe
OCHOBbI M TMPHUOPUTETHl pPa3BUTHUS HALMOHAJIBHONH cOeperaTesbHOM CHCTEMBIY,
MPEeNCTaBJICHHYI0 Ha COMCKaHME YYEHOU cTeleHU AOKTOpa HayK MO HayuyHOH

cneunanbHocTH 08.00.10 — dUHAHCHI, JeHe)HOE OOpalleHHe U KPeauT

1.Coneprkanue nuccepTalulu noIHOCMbIO COOTBETCTBYET [lacnopTy Hay4dHO
cneuuanbHoctd  08.00.10 - @unaHcel, AEHEXKHOe oOpallleHHe W  KpPeauT
(3xoHoMuueckue Hayku) m. 10.2. «IIpoGraempl oOecriedeHHUss WHCTUTYLIMOHAIBHOM
OCHOBBI pa3BUTHs OAHKOBCKOrO CEKTOpa W €ro B3auMoaeicTBus ¢ LleHTpanbHbIM
bankom P®», n. 10.21. «bankoBckue pecypcel U Ux dopmupopaHue. [lonmutuka
OaHka B o0nacTu npusiedeHus cpeacts. [IpodiemMbl 3¢ (heKTHBHOIO HCHOJIb30BaHUS
OaHKOBCKMX pecypcoB», M. 10.22. «HoBble ©OaHKOBCKHME MPOAYKTbI: BHIBI,
TEXHOJIOTUS CO3[aHus, crocoObl BHeApeHus», m.10.23. «IIpobaemsl pa3BuTUs
HEeOAHKOBCKMX  KpeIUTHBIX opraHuzauuit», mn. 11.8. «[ocymapcTBeHHOE
peryJMpoBaHue KpeAUTHO-(pPHHAHCOBBIX HHCTUTYTOBY.

[Io pe3ynbraraM NpOBEACHHOTO MCCJIEIOBAHUSA CUHTAD BO3MOXKHBIM
JOMNYCTHTh COUCKaTeNss y4E€HOW cTenmeHW K 3amurte adcceprauuu B J[C
®unancosoro ynusepcutera ripu [Ipasurensctse PO.

B pesynbTare nposeaeHHoro uccieaosanus Jluteud Banepus BuktopoBHa
000CHOBaNa TEOPETUKO-METOA0JIOTHYECKHE TOJT0KEHHUS, a TaAKKe MPAKTHYECKHUE
pekoMeHJauMu 1o 3((EKTHUBHOMY MpHUBIEYEHUIO cOepexeHUul CyObEeKTOB
HalMOHAJIbHON J3KOHOMHUKM B cOeperareibHO-MHBECTHULIMOHHBIE HWHCTUTYTHI H
palHOHAJIBHOMY HWX HCIIOJIb30BAHUI0 B HMHBECTULMOHHBIX LEJsX Ha OCHOBE
YCTOHYMBOTrO (PYHKLIMOHUPOBAHUSI POCCUICKON cOeperaTe/ibHONH CHUCTEMBI ISt
YKpEIUIEHUs. pecypCHO-PUHAHCOBON 0a3bl 3KOHOMHUYECKOT0 pOCTa W TMOBBILIEHUS

071arocoCTOSIHUSL HaceJICHHA.



2. liccepTaHTOM 0OOCHOBaHBI CJIEAYIOLINE OCHOBHBIE MOJI0XKEHHS.

Ilepsoe. Ha ocHOBe cuHTe3a TeopuM cOepexeHUH U IBOJIOLMOHHO-
CUHEPreTUYECKON  mapaaurMel  OOOCHOBaHa  METOAOJIOTHS  HCCJIeJOBaHUS
HaLMOHAJILHOH cOeperaTe/ibHO CUCTEMBI, COAEpI)KaHHUE KOTOPOIl paCKphIBAETCS:

B IIIOPAJUCTUYECKOM KOHLUENTYaJbHOM II0AXOJE, B paMKax KOTOpPOro
MCII0JIb3YETCS MHCTPYMEHTAPUI HECKOJIBKUX SKOHOMHUYECKHUX LIKOJI;

TEOPETUKO-METOA0JIOTMYECKUX TMPUHUMIIAX, aJE€KBATHBIX LEIH, O0BEKTY U
NpeaMETY UCCIENOBAHMUS;

NOHATUITHOM allnapare, Mno3BOJIAIOLEM HCCIEN0BATh CYLIHOCTb, CTPOEHHUE,
(YHKLMOHUPOBAaHUE U pa3BUTHE HALIMOHAJBHOM cOeperaTesibHOM CUCTEMBI.

Btopoe mnoJsioxkenue. B auccepTalMOHHOM HCCIENOBAHUM MPEACTABIIEH
aBTOPCKHUIl MOAXOJ K CTPYKTYpH3alLMH HaUWMOHAIbHON cOeperaresibHONM CHCTEMBI,
Oasupyrolmiicss Ha onpeaeneHurd 0coboro oobekTa cOeperaTesIbHOH CHUCTEMBI —
cOepes)xeHUH B HaTypasjbHO-BEIIECTBEHHOW, (DMHAHCOBOM, HeMaTrepHallbHOM
He(UHaHCOBOI opmax, a TakKe CTPYKTYPHBIX YPOBHEH cOeperaTesibHOM CHCTEMBI,
a TaKXXe pbIHKa cOepeKeHU U MOJCUCTEMBI FOCYAAPCTBEHHOTO PEryJIUPOBAHUS.

Tperbe  mnonoxxenue.  JuccepTaHTOM  pacKpbITbl — CYIIHOCTHBIE U
(YHKLMOHaAbHBIE XapaKTePUCTUKU HAIMOHAJIBHON cOeperarenbHON CHCTEMBI, e
CUCTEMHBIE CBOMCTBA Ha OCHOBE KOHLIENLMH IMEPIXKEHTHOCTH, & TAK)KE OCOOEHHOCTH
HaLMOHAJIbHOH cOeperarespbHOi CUCTEMBI M €€ MECTO B UepapXUU APYTHX CHCTEM.

Yereeproe nosioxkeHue. B guccepraumu  JlutBuH B.B.  packpbIThI
3aKOHOMEPHOCTH  3BOJIIOLIMM  HALMOHAIBHOW  cOeperaresibHOH  CHUCTEMBI B
XPOHOJIOTMYECKUX paMKaX pa3BUTHSL:

HEOOpPaTUMOCTb U 0OBEKTUBHOCTD JOJATOCPOUHOTO TPEHIA Pa3BUTHS;

00yCJIOBJIEHHOCTh Pa3BUTHUsl HalUUMOHANbHONH cOeperaTesIbHON CHCTEMBI
BHYTPUCHUCTEMHBIMU [TPOTUBOPEUUSIMHU, CBI3AHHBIMU C OMEPEKAIOIIUM pa3BUTHEM
€€ OTAEJIbHBIX JJIEMEHTOB U MOACUCTEM, & TAKXKE BHELIHUMH, OOYCJIOBJIEHHBIMHU
U3MEHEHUEM YCJIOBUH BHELIHEN cpe/ibl U MPUCIIOCOOJEHHEM K HUM CHCTEMBI;

ONpeAeIEHHOCTh Kaxzaoro 3tana 3somouud HCC B3anMoOCBsSI3aHHBIMHU

Ka4Y€CTBECHHBIMU TIapaME€TpaMu, KOTOPbIC MPOABJIAIOTCA BO B3aMMOCBA3AX H
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3aBUCHMOCTSX: JOMHUHUpPYIOLIEH (opMbl cOepeKeHUIt OT TEXHOIOrHYecKoro 6asuca
(yknaga); ypoBHs pa3BUTHsI cOeperaTelIbHbIX OTHOIIEHHWH W cOeperarejbHOro
npouecca oT crocoda KOOpAHHALUY B3aUMOJEHCTBUS CYOBEKTOB; UACOJOTHYECKOI
TaTGOpMBbl OLEHKHU COEpexeHHd OT H3MEHEHHs MX PO B IKOHOMHKE;
MHCTUTYLIMOHAIBHOHN CTPYKTYPbI OT CPOPMHUPOBAHHBIX (HOPM COEpEKECHHIA;

UMKJIMYHOCTh Pa3BUTHs HALIMOHANbHON cOeperaTesibHOi CUCTEMBI;

MPONOPLUOHATBHOCTD napaMmeTpoB pa3BUTHUSA HaUMOHAJIbHOI
cOeperarteslbHOI CUCTEMBI.

[TsaToe monoxenue. JluccepraHToM 000CHOBaHa KOHUEMUHUS TUMOJIOTH3ALUU
cOeperaTe/IbHBIX CHCTEM, MO3BOJISIIOLIAS OCYLIECTBJISITH HX MEXCTPAHOBBIE
COMoOCTaBJIeHUs1 U BbIOOp Haubosee 3pPpexkTUBHBIX Mozesell Ha Oa3e BBIAEICHHUS
OIpEJEJICHHBIX KPUTEPUEB: YPOBEHb CaMOOpraHu3aluu cOeperaTesibHbIX CHUCTEM,
MEXAHU3M 3alllUThl OPraHU30BaHHBIX COEpe)KEHUI, QyHKIMOHATbHOE Ha3HAYEHUE
cOeperaTesIbHO-MHBECTULMOHHBIX MHCTUTYTOB, CTeMeHb )KECTKOCTH
rocyapCTBEHHOIO PeryJupOBaHUsl, MOTUBALIMOHHBIN MeXaHU3M cOeperaTebHOro
MIOBEICHUsI CYOBbEKTOB, 1EHCTBYIOLIMI MEXaHU3M Pa3BUTHSI.

Illectoe nonoxenue. JIutBun B.B. goka3biBaeT cucteMo00pa3ytoLlyo poJib
pbIHKa cOepexxeHuld B (QYHKLIMOHUPOBAaHUM HaUMOHAIbHOH cOeperaTesIbHON
CUCTEMBl Ha OCHOBe pa3paboTaHHON MoJenu B3aUMOJEHCTBUS pBIHKA H
rocynapcTsa. ABTOp AOKa3bIBaeT (PyHKLMOHUPOBAHWE MeXaHHW3Ma HeHTpalu3aluu
HECOBEPLUEHCTB PBIHKA € YYETOM €ro OCOOEHHOCTeH Ha COBPEMEHHOM JTarie
(BBICOKOI IMHAaMMYHOCTH; BBICOKOH CKOpPOCTH ajganTauud CyObEKTOB pPBIHKA K
W3MEHEHUIO BHYTPEHHEH M BHEUIHEH cpelbl; BbIpa)XKEHHOH CErMEeHTHUPOBAHHOCTU
CIpoca; YBEJIMYMBAKOLIEHCA CKOPOCTH 000poTa KamuTana, HHGOpMAaLMOHHOM
HeomnpeneneHHocTH). Ocoboe  BHMMaHHE B HCCIIEJOBAaHUM  OTBOJUTCS
KOPPEKTUPYIOLIEH pOJIM rOCylapcTBa B MEXaHU3ME COTrJIaCOBaHUsSI MHTEPECOB Ha
pbIHKE cOepe)KeHUIl yepe3 yJOBJIETBOpEHHE MOTPeOHOCTH BCeX CYOBEKTOB B €ro
YCTOMYMBOM  (DyHKUMOHHPOBAHUU  TOCPEICTBOM  TIOCYAapCTBEHHO-YaCTHOTO

MmapTHEPCTBA. HI/ICCCpTaHTOM 00OCHOBAHBI HallpaBJICHUA TOCYJAapCTBCHHOI'O



perynMpoBaHus pbIHKA COEpeXEHUH C LieSbl0 MOBBILIEHUS 3PPEKTUBHOCTH €ro
(YHKLHOHUPOBAHMSIL.

CenbMoe mnosoxxeHue. B pesynbTaTe OuccepTallMOHHOIO HCCII€I0BaHHUs
BBISIBJICHA 3aBUCUMOCTb MEXXAY MHCTUTYLHMOHAJIBHON CTPYKTYPOil HAUMOHAIBHOMN
cOeperarenbHOH CHCTEMONW W YPOBHEM CaMOOpTaHW3alKH, YTO [O3BOJIKIIO
obocHoBaTh KoHUenuuio camoopranuzauuu HCC, B pamkax KoTopoit onpeesieHbl:
ABWKYLIUE CHUJIbl, YCJIIOBUSI pa3BUTHUs, CIIOCOOBI pa3BUTHs; pe3yiabTaTbl. Ha 3Toii
OCHOBE pacKkpbITa creuupuka Mojeneil cOeperaresbHbBIX CUCTEM C BBICOKUM H
HU3KMM  YpOBHEM  CaMOOpraHW3alUMH, OINpPEAENIEHbl  YCJIOBHUS  IOBBILICHUS
3(pPEKTUBHOCTH HWHCTUTYyLHOHANBHOH cTpykTypel HCC, 000CHOBaH MeXaHW3M
MHCTUTYLMOHAJIEHBIX U3MEHEHUH € LIEJIBIO MOBBILLIEHUS] YPOBHS CAMOOPIraHU3aLHH.

BoceMoe nonoxenue. JluccepTaHToM BBISIBIECHBI AeopMaluu U MpodieMbl
(YHKLUMOHMPOBAaHUSl OTEYECTBEHHOW HAlMOHAIBHON cOeperarebHONW CUCTEMBI,
MPOSIBJISFOLLIUECH:

B HU3KOW J0JI€ CEeKTOpa AOMALIHUX XO3SHUCTB B (POPMUPOBAHMM BaJIOBBIX
cOepeKeHU;

B HEYNOBJIETBOPUTEIIBHON ~ CTPYKType  COEpEKEHM  HaceseHus,
00yCJIOBJIEHHOM COKpallleHHeM JOJIM BJIOXKECHUH B KpPEAUTHBIE OpraHU3aLH,
HU3KHUM CIIpOCOM Ha LIEHHblE OyMard, a TakKe Ha JOJrOCPOYHBIE BJIOKEHHS B
cOeperaTesIbHO-MHBECTULMOHHBIE HHCTUTYTHI,

B YOBITOUHOCTU U HEYCTOMYMBOCTH (DMHAHCOBOIO MOJIOKEHUS MOYTH TPETH
NPEATNPUITHI pEabHOTO CEKTOPA;

B OoJsiee BBICOKOH JOXOOHOCTH ()MHAHCOBBIX AKTHBOB MO CPABHEHHUIO C
BJIOKEHUSIMU B MPOU3BOACTBO, COKPALICHUU YYacTUsl KPEAUTHBIX OpraHU3alui B
(pMHaHCHPOBaHUM peanbHON IKOHOMHUKH;

B IMEPUOAUYECKH ITOBTOPAIOLIENCS TEHAEHLUHMH YPE3MEPHOrO pOCTa dO0JHU
rocyJapcTBa B BaJIOBBIX COEpEKEHUSIX;

B OTBJIEYEHUU YEpPEe3 TOCYAAPCTBEHHBIN OMOKET 3HAYMTEJIbHOM 4YacTH
cOepexeHuit Ha 0OCTy)KMBaHUE BHELIHETO rOCyJapCTBEHHOr0 J0Jira, MeHCHOHHOe

(GrHaHCUpOBaHUE U POCT COLMANILHBIX TPaHC(EPTOB;
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B MacLITaOHOM BBIBO3€ KalluTana,

B HEJOMCIOJIb30BaHUU CcOEperarespbHOro MOTeHUHada HalUUOHAIbHOM
3KOHOMHUKH Ha LEJIM HHBECTUPOBaHMS.

CrnpaBesIMBO, UTO Ha YCTpaHEHHUE BBISIBICHHBIX HEJOCTATKOB JOJDKHA OBITh
HanpaBJieHa CTpaTerus pa3BUTUsI pOCCUICKOI cOeperarenbHOil CUCTEMBI.

Hesstoe nojoxenue. Jluteun B.B. pa3paGortana ctTpateruss pa3BuUTHS
poccuiickoi coeperaTenbHON CHUCTEMBI, [peaycMarpuBaroas
MHCTUTYLIMOHAJIbHBIE IPEOOPa30BaHUsl 0 HANIPaBJICHUSIM:

pacwupenue pecypcHoii 6a3zel HCC nocpeacTBoM yBelHYeHUsI KOJMYECTBA
YYaCTHUKOB cOeperaresibHbIX OTHOLIEHHH W HMX CIOCOOHOCTH CO3]1aBaTh
cOepexxeHus;

CO3JaHME OJIarONpUATHBIX YCJIOBUH M1 HOpPMHPOBAHUS OpPraHU30BAHHBIX
cOepexxeHuil nyTeM obecneveHus: pazHooOpa3us coeperarebHO-UHBECTULIMOHHBIX
IIPOYKTOB;

nospllleHHe 3(G(HEKTUBHOCTU MCMOJIB30BAHUS cOeperareybHbIX PECypCcoB
4yepe3 ONTHUMU3ALUI0 CTPYKTYPhl HALIMOHANBHBIX cOepexxeHUd U (popMUpoBaHHE
3¢ deKTUBHOro MexaHu3Ma TpaHcopMmaluu cOepesKeHUit B MHBECTHLIHH;

CHH)KEHHE TPaH3aKLIMOHHBIX U3/iepKeK QYHKLIMOHUPOBaHUs cOeperaTeIbHOM
CUCTEMBbl HA OCHOBE CO3JaHUsl HAAEKHBIX MEXaHHU3MOB 3allUThl Bcex (opm
cOepekeHui, popMUpoBaHUs cOeperaTesbHON KYJIbTYphI;

COKpallleHWe CTENEeHU MOHOIOJIM3aUMU HalUMOHANbHON cOeperarefbHOM
CUCTEMBI;

NOBBILIEHUE YPOBHA HWH(POPMALIMOHHOW HACBIIEHHOCTH cOeperaTesibHOi
CUCTEMBI M JIOBEPUS CyOBEKTOB cOeperaresibHbIX OTHOLIEHHI K cOeperaTesibHO-

WHBECTHUILUMOHHBIM HHCTUTYTaM.



3. Hucceprauus Jluteun B.B. «KoHuenTyaibHble OCHOBBI M MPUOPUTETHI
pa3sBUTHS HaUMOHAJIbBHOW cOeperatesbHOM CcUCTEMbI», 00JafaeT BHYTPEHHUM
€UHCTBOM.

JIOCTOBEPHOCTL pe3yNbTaToB, NoNydeHHbIX JIuTBuH B.B., 00ycnosnena
UCIOJIb30BAHMEM B Ka4yeCTBE  TEOPETUYECKOH,  METOAOJIOrMYeCKONH U
MHQOPMAUMOHHONH 0a3bl HAay4HBIX [OJIOKEHHH POCCHICKOM U 3apyGexHoil
COBpEMEHHON Teopuu cOepexeHui, akTyaldbHOH HOPMATUBHO-NPABOBON Oa3bl,
CTaTUCTUYECKUX U aHAIMTUYECKUX NaHHbIX banka Poccum.

Marepuanel  gMccepTaLMOHHOTO  UCCIENOBaHMS  UCIOJB3YIOTCS B
npenojaBaHuy JUCUMIUIMH JlenapTameHTa OaHKOBCKOro jeina W (DMHAHCOBBIX
peiHKOB ~ DuHaHcoBOoro  (Qakynprera: «CoBpeMeHHas JIE€HEXHO-KpPEeIUTHAs
nonutuka», «Jleneru. Kpeautr. bankn», «®uHaHcel. [leHeru. Kpeaum,
«@®UHAHCOBBIE  PBIHKW».  «JleHeXKHO-KpeIWTHbIE  METOAbl  PeryJIupOBaHHs
9KOHOMUKH», «COBpeMeHHble KOHUEMNUHUU (PUHAHCOB U KPEeanTay.

4. Bce wMarepuansl WIM OTHeNbHble pe3yJbTaThl, 3aWMCTBOBAHHBIE
B.B.JIUTBHH U3 4y)KHX TEKCTOB, 0hOpMJIEHBI B TEKCTE JUCCEPTALIMU HAI€KALIMM
00pa3oM ¢ yKa3aHHEM HCTOYHMKA 3aMMCTBOBAHHUSI.

JInyHbIA aBTOPCKMWII BKJIaA coMcKartessl Bblpaswiicsi B ToM, uto Jlutsud B.B.
NpUHsJIA HEMOCPEACTBEHHOE y4acTUE B MOJYYEHHMM M CHUCTEMaTHU3alMd HCXOJHBIX
JaHHbIX  JUI  TOCJIEAYIOLIEr0  HAy4YHO-NPAKTUYECKOr0  aHajM3a, a TaKxke

CaMOCTOATECIIBHO IMOArOTOBHUIJIA OCHOBHBIE ny6n1/11<aum1 o I[I/IccepTaLlI/IOHHOﬁ pa60Te.

5. OTMETHM JMCKYCCUOHHBIE aCMEKThl AUCCEPTALMOHHOTO UCCIIeJOBAHUS.

B nuccepraumu Jluteun B.B. oTMeuaeTcs, 4To BhIsSIBJICHUE pa3iMuUil MEXIY
KaTeropusMu «cOepeKeHHs», K MHBECTULIMHNY, KKAMTUTa», «O0raTCTBO» MO3BOJIUIIO
OMPENENINTh CYUIHOCTb cOeperaTeNbHOro rmnpouecca, WACHTUQHULMPOBATH €ro
OCHOBHbIE 3Tamnbl. Ham mnpencrasnsieTcs, 4to BpsAd JU TpeOyeTcs OMNpeAesiiaTh
CYUIHOCTb BbILIEOOO3HAYEHHBIX IKOHOMHUECKUX KaTeropuii M, COOTBETCTBEHHO,
pasiiuds MeXAy JOaHHbIMU KaTeropusMHM, T.K. OHM JOCTAaTOYHO MOJPOOHO

HCCJICIOBAHHI.



B nucceprauuu JlutBun B.B. 00ocHOBaHa KOHUEMNLUWS THUIIOJOTHU3ALUU
cOeperaTe/bHBIX CUCTEM Ha 0a3ze BBIAEIEHHS TaKUX KpPUTEpHUEB, KaK: YPOBEHb
CaMOOpraHu3aluu cOeperaTesIbHbIX CUCTEM, MEXaHU3M 3allUMThl OPraHU30BaHHBIX
cOepexxeHuii, (GYHKUHMOHANbHOE Ha3HavyeHUe cOeperarebHO-MHBECTULIMOHHBIX
UHCTUTYTOB, CTENEHb JKECTKOCTH TIOCYJApCTBEHHOTO pEryJIMpOBaHUS  HX
JEeATEIbBHOCTH, MOTMBAUMOHHBIA  MeXaHU3M cOeperaTejbHOro  MOBEACHUS
CyOBEKTOB, JEHCTBYIOLIMII MEXaHW3M pa3BUTUS. ABTOp CIpPAaBEAJHMBO OTMEYAET,
4TO MpPeAJIOKEHHast KOHLENUUs GOpMUPYeT METOAOJOTHUYECKYIO MatGopMmy s
CPaBHUTEJILHON OLIEHKH PA3JIMYHBIX THUIIOB cOeperarejbHbIX CHUCTEM, IMO3BOJISET
OCYLLUECTBJISAITH HAYYHO OOOCHOBaHHBIN BbIOOp Haubosee 3h(HEKTUBHBIX MOJEEH.
Ha Haw B3r1sj, Tak Ha3blBaeMoe «HecoBeplleHCTBO» poccuiickoit HCC unu BoBce
€€ OTCYTCTBHE, CBUICTEIILCTBYET O TOM, YTO HAy4YHO-OOOCHOBaHHBIH BBIOOD

OTCYTCTBOBAJI UJIH 0003HaYE€HHBIX KPUTCPUEB HEJ0CTAaTOYHO?

HeCMOTpH Ha HU3JIO)KEHHBIC BBILIEC KPUTHYCCKHWEC 3aMCYaHHs H HEIOCTaTKH,
rojararo, 4YTO MHOpE€ACTaBJICHHasd K 3alluTe aOuccepTalusad COOTBETCTBYECT
YCTAaHOBJICHHbBIM KPUTEPHAM U Tpe6OBaHI/ISIM, 3asiBJICHHOM HaquOﬁ ClICUHaJIBHOCTH

U MOKET OBITh AOoMyIlI€Ha K 3alluTE.

()

Xanwiosa Munsyma XaMUTOBHA
JOKTOpP 9KOHOMHUYECKUX HAYK, podeccop

«29» anpens 2021 roga



