CeHT6pb 2023
YNpasnaoLas KoMnaHms

OMNU® POU «NEPBASI- ®OHJ
B3BELUEHHbIV C BbIMJIATON LOXOOA» NMEPBAA

DoHL, HaLeneH Ha nosyyYeHve [oX0Aa B Pybnsx 3a CYET MHBECTUPOBAHWS B AMBEPCUPULIMPOBAHHBIV Mbi B Telegram

nopTdenb NepcneKTUBHbIX akuuii 1 obnuraumii ¢ gropaumen He 6onee 3 neT POCCUNCKUX KOMMaHUMI,
C pacripegenieHMeM UxX OOMen UCXOAA M3 COOTHOLIEHMS pPUCKa M MOTeHUManbHOW [OXOAHOCTU. Bee
nocTynarowme KynoHbl M AMBUAEHOb! ByoyT exeKBapTasibHO BbiMJauMBaTbCA Ha BAHKOBCKWMI CYET,
1 Bbl CAaMU peLuaeTe, YTo C HUMW fenaTb — BHOBb MHBECTMPOBATb UMW TPATUTD.

@AM_FIRST
CTtpykTypa doHpa 10 KpynHbIX No3uuuii B noptdene poHaa
Mo3uuus Bec, %
3% Od3 29014 14.3
1% O3 29024 9.4
1%
CodTnanH, 002P-01 5.8
EsponnaH, 001P-05 4.8
CbepbaHk 4.4
m O6mraumnm PoccenbxosbaHk, 60-02-002P 4.0
W OHeproHocuTenm &
m EBpoobnuraumm INlykonn 3.6
m [MpupopaHble pecypchbl TatHedTb 3.6
DuHaHChbI
m KoMMyHMKaumm POCHed)Tb 3.4
TOBapr noBCceaHeBHOro cnpoca
Mpouee Ypanbckasg Cranb, 6O-001P-02 3.1

[doxopHocTb poHpa

110% -
108% DoHg, MNepuvop dDoHA, %
106% - C Havana roga H/0
104% - 1 mec. 1.3
102% - 3 mec. 6.4
100% r T T

Mam 23 UoH 23 uion 23 aBr 23

NanHble Ha 31 aBrvcta 2023 .

B TeueHune kBapTana aMBMAEeHObl, NOCTyNatowme B UMyLLECTBO d)OH,D,a, a TaK)XXe KYMNOHHbIe Bbin/iaTbl NO O6J'IMFaLI,MF|M n I'IpOLl,eHTHbIl;'I
aoxon no 6aHKOBCKUM Aeno3nTaM, Y4UTbIBAakOTCH B CTOMMOCTU Nasd d)OH,D,a. [Mpw BbiNnaTe exxekBapTanbHOro 4oxona CTOMMOCTb Mnast
CHW)XaeTCHd POBHO Ha Ty CyMMY, KOTOpas Bbina BbiniavyeHa no OAHOMY Mato.

KoMMeHTapuii no pbIHKY

B aBrycre poCcCvnCKMI PbIHOK aKLMI MPOAOHKUI BOCXOAAWMI TPEHS, Ha GOHE CMELIaHHOW AMHAMUKU MEXLYHAPOAHbIX
$OHAOBbIX PbIHKOB, CBA3AHHOM CO CNMabbiIMM MaKPO3KOHOMUYECKUMM JaHHbIMK 3a MioNb MO 3KoHOMWKaM EC u Kutas,
YyBEPEHHbBIMU MaKPO3KOHOMUYECKOWN CTAaTUCTUKON U KopropaTusHou oTyeTHocTbio B CLUA. Ha poccuitckoM doHAoBoM
pbiHKe HeraTuBHbIN 3ddeKT oT nosbiweHns BaHkoM Poccuu knoueson ctaBku fo 12% 6bin bonee yeM KOMMeHcMpoBaH
ouyeHb 6naronpuATHOM KOMOMHALMEN BbICOKMX LEH Ha Cbipbe W OTHOCUTenbHO cnaboro py6ns, packpbiTuem

NPOMEXYTOYHOIN OTYETHOCTM MO UTOraM nepsoro nonyrofavs 2023 rofa, 0KasaBLUENCs NydLle 0XXUAAHWI N0 BOMbWNHCTBY
Kopropauun, a Takke nHGopMaLumen o BOIMOXHOW PegoMULUAALUN IMUTEHTOB C MHOCTPAHHOMW pernctpaumen busHeca.
Ha pblHke obnuraumnit pelweHune BaHka Poccuy Bbi3Bano HEraTMBHYIO AMHaMMKY: BOXOAHOCTU KPaTKOCPOYHbiXx OM3
Bblpocan Ha 140-170 6.n., cpegHecpoyHbix — Ha 90-110 6n., gonrocpouHbix — Ha 20-60 6.1. C yyeToM MArkon 6rogyeTHomn
NOIMTUKKN OXKMOAEeM, UTO NOBbILWLEHHAA KYeBaa CTaBKa COXPAHUTCA B TeYEeHUE CPAaBHUTENbHO O/IMTENbHONO BPEMEHU, U
No-npexHeMy MpUAEPXKMBAEMCS KOHCEPBATUBHOIO MO3ULMOHMPOBAHUS Ha [0/ITOBOM PbiHKE, OTAaBas npeanoyteHune

AHTOH BbINyCKaM C NnaBalollell CTaBkol. [MOATBEPXOAeM MO3UTUBHBIA B3rNsfL Ha NOTEHLMasbHYIO [OXOAHOCTb dGoHAa Ha
MycTtoBonToB ropusoHTe crepyolmnx 12 Mecsiles.
Ynpasnaowmnn

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXEeT YyBEeNMYMBaTbCA M YMEeHblaTbCH,
pe3ynbTaTbl WHBECTMPOBaAHMA B MPOWAOM He OonpemensatoT  O0XOo4bl
B OyayuweMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULUM
B MaeBble  WHBECTULWMOHHbIe  doHAabl. [lpexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Man, cnenyeT BHUMATENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEepUTENbHOro ynpaBneHns naesbiM MHBECTULIMOHHbBIM GOHOOM.

[NaHHble Ha 31 aBrycra 2023 r. He sBnsieTcsi UHBECTULIMOHHOM PeKOMEeHAaLMel, B TOM Yncse MHAVBUAYaNbHON
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MapameTpbl poHpa

Tun doHaa

[ata popmuposaHus

VHBECTULMM B aKTUBbI

Puck-penTuHr!

PekoMeHpyeMblil CPOK MHBECTUPOBaHMUSA

JIMKBMAOHOCTb

Bbinnata poxopa

Ycnosus UHBECTUpoOBaHuUA

MuH. cyMmMa nHBecTUUMA

MwuHUManbHas CyMMa VIHBeCTVILI,VIl‘/'I

MuHuManbHaa cymMmMma NonoIHEHUN

OMUN® akumin n obnuraumm
anpenb 2023 ropa
pybnesble

124567

Ot 3 net

YMepeHHas (Bbl MOXeTe BbINTU U3
npopykTa 6e3 CylwecTBeHHbIX NOTepb)

E>xekBapTanbHo

ot 50 000 py6.
ot 50 000 py6.

Ynpasnsatouwas KoMnaHus

[MEPBAA

CraTucrtuka

CYA 2 625.34
MIH py6.

CtouMocTb 54 020.48

nas py6.

Konunyectso nosmuui 63

[iopauus? 1.3

[oxopgHocTb K 12.0%

noraweHuio®

CueHapuu cpefHeronoeom
ROXoAHOCTU?, % rofoBbiX

BosHarpaxpeHue YK 2,0% Mo3UTMBHbIN 7.7
Komuccus npu npuobpereHun naes (Hap6aeka)? HeitTpanbHbii 6.4
He B3nmaeTca HeratusHbIn 4.9
2
KoMmuccua npu noraweHumn naes (CKUAKa) BbinnaTa aoxoaa
nepuvop BnageHns:
> 729 aHeit 3.0% MHdopmaums o cpokax 1
(e pasMepe BbiNfaThl 4OXOAa
2 1094 gHewt 2,5% nyénvKyercs Ha cante.
2 1459 pHen 1,5%
2 1825 gHen 0,5%
2 1826 gHen 0%

KoMmuceun cneunenosmtapus, pernctpaTopa v npoyne pacxombl coctasnsioT He bonee 0.65% B rog,
OT CTOMMOCTU aKTUBOB (BKJ'I}O‘-IEHbI B CTOMMOCTb naq)

O6MeH naes

O6MeH naeB 0fHOro OTKpbITOro d)OH,El,a Ha nau opyroro oTKkpbIToro d)OH.D.a He NpenycMoTpeH. DanHble Ha 31 asrycta 2023 r.

" Puck-pentuHrn npopyktos YK «[lepBas» paccuMTaHbl Mo eAvHON METOA0IOrMM U NMo3BoNsioT BaM CpaBHUMBATb MPOAYKTHI APYr C APYrOM Mo
YPOBHIO pyCKa. YKa3aHHbI PUCK-PEUTUHI OCHOBaH Ha WCTOPUYECKMX LaHHbIX U He rapaHTMpyeT ero HemameHHocTb B Byayuiem. CToMMocTb
noptdens c 6onee HU3KMM PUCK-PENTUHIOM MOXET CHU3WUTLCS BOosblue, YeM CTOMMOCTb NopTdens ¢ 6onee BbICOKMM PUCK-PENTUHIOM.

OCHOBHble pUCKM NpoayKTa: KpeamTHbIN pUCK, PbIHOUYHBINM pUCK, MPOLEHTHbIN pucK, PUCK KOHTpareHTa, Puck BaHkpoTcTBa aMuTeHTa akumit. C
onMcaHMeM BO3MOXHbIX PUCKOB NMOAPOBHEE MOXKHO 03HAKOMUTBLCA B MPaBuIax 4OBEPUTENBHOMO yrpaBneHnsa GboHOoM.

3HauYeHne PUCK-PEeNTUHIa MOKa3biBaeT, HACKOIbKO BEPOATHA MOTEPS BIOXEHHbIX CPEACTB BCIEACTBME HEMATUBHbLIX PbIHOYHbLIX ABUKEHUA NMBO
HEBO3MOXXHOCTU YMpPaBnAoLWEN KOMMNaHUW UCMOMHUTL CBOM 0BsA3aTenbCTBa Mo NPOAYKTY. MPOoAyKT He MMeeT 3awuTbl KanuTana, no3ToMy Bbl
MOXeTe NOoTepATb BCE WM 4acTb CBOUX MHBECTULUMIN. YMepeHHbIn (3): 10-20% — 3TO BO3MOXHbIN YPOBEHb MOTEPb MHBECTULMI Ha rOPU30oHTE 1
roga, KOTopblK He Byaer npesbiweH B 95% crnyyaeB. YKasaH BO3MOXHbIA YPOBEHb MOTEPU UHBECTMLMIN B CTPECCOBbLIX PbIHOYHBIX yCioBuAX. B
3aBMCMMOCTU OT CMUTyaLMM Ha PbIHKE NMOTEPU MOTYT BbiTb BbilUe YKA3aHHbIX 3HAYEHWUN.

2 Mpw nokynke naes komuccua (Hapbaska) He BauMaeTcs. MMogpobHee 0 ckuaKax M HagbaBKax MOXHO y3HaTb, O3HAaKOMMBLUMCL C NpasuiamMm
doHpa.

3Yka3aHo 3HauyeHue gns obnuraumit B noptdene doHaa

4 CueHapum cpefHerofoBomn LOXOAHOCTU PACcCUMTaHbl MO UCTOPUYECKMM 3HAYEHUAM LEH aKTUBOB MHBECTULMOHHOMO MPOAYKTa MU/MIM UHAEKCA, C
KOTOPbIMW OCYLLECTBNSETCA CpPaBHEHWE Pe3y/bTaToB YMpaBlieHUA WMHBECTULMOHHBIM MPOAYKTOM, 3a 5 neT npu ycnoBUM WHBECTUMPOBAHUA B
NPOAYKT He MeHee YeM Ha 5 net. [1ns pacyeTa HEUTPaANbHOrO CLEHapus UCNONb3yeTca MeAnaHHOe 3HaYeHWe LOXOLHOCTU U3 BCEX BO3MOXKHbIX
3HaYeHUI Ha 3afaHHOM BPEMEHHOM rOpU30HTE, ANA pacyeTa No3MTUBHOIO cLeHapusa ncrnonbayetca 10% nydlimx nokasatenen GOXOAHOCTH, ANd
pacyeta HeratMBHOro cueHapua — 10 % Xy[lumx nokasatenen [OXOoOHOCTU. [MpuBedeHHble Bbile CLeHapuuM [OXOLHOCTU He MOoryT
paccMaTpuBaTbCs KakK rapaHTUs WM OPUEHTUP [OOXOLHOCTM BJIOXKEHUA CPEACTB B MHBECTULMOHHBIM MNPOAyKT. B3uMaHue komuccum
yrpaensaoWwein KoMnaH1m 3a pasmelleHve (HapbaBKM) yMeHbLUAeT LJOXOAHOCTb MHBECTULMIA B MPOAYKT.

[oxonHocTb poHaa B pybnax. Nctounuk: YK «MepBas».

AanHble Ha 31 aBrycTa 2023 r. He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON


https://www.first-am.ru/landings/viplata-invest-dohoda/

Ynpasnsatouwas KoMnaHus

BAXXHAS UHDOPMALIS NMEPBAY

Ycnyru no goeeputensHoMy ynpasneHuto okasbiaeT AO YK «[MepBas», 3apernctpmpoBaHo MoCKOBCKOM pervcTpaumoHHon nanator 1 anpens
1996 ropa. JlvueHsus OKLIB Poccum Ha ocywecTBneHve A[EeATEeNbHOCTM MO YNPaBAEHUIO WHBECTULMOHHBIMKM GOHAAMK, MaeBbiMU
MHBECTULMOHHbIMU OHAAMN UM HEerocyaapcTBeHHbIMU MeHCUMOHHbIMKU doHgammn N2 21-000-1-00010 ot 12 ceHTsbpsa 1996 roga. MonyunTb
noapobHyo uHbOPMaUMIO O MaeBblX MHBECTULMOHHbIX (OHAAX, O3HAKOMUTLCA C MPaBWIaMW LOBEPUTENIBHOrO YMPaBieHWs M WHbIMU
LOKYMEHTaMW, MOANEXalMMM PacKPbITUIO M NPEeOoCTaB/eHNI0 B COOTBETCTBUM C defepasbHbiMM 3aKOHAMU U UHBIMW  HOPMAaTMBHBIMU
npaBoBbiMM akTamu P®D, 3auMHTepecoBaHHble nvua MoryT no appecy: 123112, r. MockBa, Hab. MNpecHeHckas, a. 12, atax 40, Ha cante
https://www.first-am.ru, no TenedoHy: 8 (800) 301 1616.

nay NU® npepycMoTpeHsbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULIMOHHBIX MaeB npv ux Bblgade (morawexun). BavmaHve
Hanb6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

OMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «lMepBas — DoHA B3BELLEHHbIV C BbIMIaTON AOXOAA» — MpaBuia OBEPUTENbHOMO yrnpaBneHus
3aperncTtpuposaHbl baHkom Poccun 30.03.2023 3a N2 5325

[oroBop [AOBepUTENBHOrO YNpaBieHns He SBNsSieTcs AOroBopoM GaHKOBCKOro BKada unv H6aHkoBckoro cyeta. NepenaBaeMble B ynpaBneHue
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOprnopaumm «AreHTCTBO No CTPaxoBaHWIO BK1a40B» B COOTBETCTBUM C deaepasnbHbIM
3aKkoHoM «O cTpaxoBaHMK BKNagos B 6aHkax PD», rocyaapcteo, NMAO CoepbaHk n AO YK «lMepBas» He falOT HUKAKMX rapaHTU COXPaHHOCTU 1
BO3BpaTa UHBECTMPYEMbIX AEHEXHbIX CPEAcTB. YCayrn no goseputensHoMy ynpasneHuto okasbieaeT AO YK «[epBasy. [eHexHble cpeacTsa B
ynpaeneHve nonydaet AO YK «[Mepsas», a He MNAO Cb6epbaHk. NMAO CbepbaHk n AO YK «[lepBas» ABNAOTCA pasHbIMU NMLAMU C
CaMOCTOSITENIbHOM OTBETCTBEHHOCTbIO, HE OTBEYaOLWMMKN Mo 06si3aTenbCcTBaM Apyr Apyra. YCayru no LOBepUTENbHOMY YNpaBieHUto o3HavyaeT
VNHBECTUPOBAHWNE AEHEXHbIX CPEACTB B LieHHble ByMarun. MHBECTUPOBAHMWE B LieHHble ByMarv BNeYéT KpeauTHbIe U PbIHOYHbIE PUCKMW, B TOM YnCie
PUCK MOTEepU BCEX WM YacTU MHBECTUPOBAHHBIX AEHEXHbIX CPeAcTB. BroxeHve B LEeHHble ByMarn BCEX UMEIOWMXCS Y KMEHTa OEeHeXHbIX
CPEeAcTB unu BombLUEN UX YaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMneHun, a Takke 6aHKpPOTCTBY KveHTa. [na HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YMNpaB/ieHWs, KIWEHT BrnpaBe obpaTWTbCs B KOMMAaHWUIO
(noutoBbI apgpec: 123112, r. MockBa, Hab. MpecHeHckas, 4. 12, atax 40, TenedoH: 8 (800) 301 1616, an. agpec: info@first-am.ru, MHTEpHeT-
cant: www.first-am.ru), B MAO C6epbark, B HAYDOP, B LleHTpanbHbii BaHk PD. B cnydyae HEBO3MOXHOCTU BHECYAEeOHOro yperynmpoBaHus
crnopa K/IMeHT BrpaBe 06paTuTbcs B CyA.

AO YK «[lMepBas» (nanee - KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NOoayvyeHus UMHOOPMauMu M3 HAOEeXHbIX, N0 €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMmaHua He [enaeT HUKaKuWX 3aBEPEHWI B OTHOLIEHWMU TOro, YTO MHbOPMaLMA, COAEPKaLLascs B HacTOALEM
matepuane, SBAAeTCs LOCTOBEPHOMW, TOYHOM UM monHou. Jliobas uHpopmaums, nNpeacTaBfeHHas B HACTOSAWEM maTtepuane, MOXeT bbiTb
n3MeHeHa B ntoboe BpemMs 6e3 npefnBapuUTenbHOro yBeaoMmaeHus. KomMnaHvsa He [aeT rapaHTuii Unm 3aBepeHuin U He MPUHUMaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLIEHWW GUMHAHCOBbLIX PE3yNbTaToB, MOMYYEHHBIX Ha OCHOBaHWW WCMOMb30BaHUA WHPOPMaLUKM, COAepKallencs B
HacTosAweM MaTepuane. B HacToswem MaTepuane COAEPXKATCA MPOrHO3Hble 3asBIEHUS, KOTOPbIE HE SABAATCA rapaHtven 6yaylimx
rokasartenen, GakTUyeckue nokasaTtenm MOryT CyLECTBEHHbIM 0BPa3oM OTIMYATLCA OT TEX, KOTOpble MPUBEAEHb! B MPOTrHO3HbIX 3aABNEHUAX.
KomnaHus He BepeT Ha cebsi 06A3aTenbCTB MO OBHOBNEHWIO MPOrHO3HbLIX 3asiB/IEHWUI B CBA3W C COBBLITUSIMU, KOTOPbIE MPOU3OWAYT Mocne
N3roTOB/IEHWNSA HACTOsILLLEro MaTepuana.

HacTosawmmn nHpopMaLmoHHbI MaTepuan [ Npe3eHTauus He ABNSeTCS UHAMBUAYaNbHOW UHBECTULMOHHON PeKoMeHAaumeln B 3HaYeHUn cTaTbm
6.1. n 6.2. MepepanbHoro 3akoHa «O pPblHKE LEeHHbIX Bymar». MHbopmauma o GuHAHCOBOM WMHCTPyMeHTe (LeHHoM ByMmare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMTCA B HAaCTOALWEM AOKYMEHTe, NOAroTOBNEeHa U NpefocTaBnseTcs 06e3nMyeHo Ans BCeX KIMEHTOB, NOTEHLUMaNbHbIX
KNneHToB M KoHTpareHToB AO YK «[epBas» u/unu MAO Cb6epbaHk (panee no Tekcty — «BaHk» vnu coBmecTHO - «KoMnaHwu») He Ha
OCHOBaHMM fOroBopa 06 MHBECTULIMOHHOM KOHCY/IbTUPOBAHWW U HE Ha OCHOBaHWU MHBECTULMOHHOrO Npoduns nonydyatensa nHbopMaumu.

Jioboe Nnuo, 03HaKOMAAIOWEECH C HACTOAWMM AOKYMEHTOM, HE AO/HKHO BOCMPUHMMATL €ro Kak agpecoBaHHYIO JIMUHO eMy WHOMBUAYabHYIO
pekoMeHpaunio Mo npuobpeteHuto wnmM nonydeHuio @DuHaHcoBon ycnyru. WHdopmaumsa, copepkalascs B HacTOAWEM [OKYMeHTe,
npepcrasnseT cobol yHMBepcanbHble, B TOM uYucie obLienocTynHble, AN BCeX WL, CBEAEHUS, PacKpbiBalolwme xapakTepucTuku MuHaHCoBOM
yCryru, a TakxKe ycnoeus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydatens, He
YUUTbIBaTb €ro JIMYHbIE NMPEAnoYTeHUs U OXUAAHWSA B TOM YMC/Ie MO YPOBHIO PUCKa U/UAW OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHus n BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANS HEro;
(i) KomMnaHusa u BaHK He MpefocTaBAsnmM eMy yCciyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LiEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, OBLEMY N MHAVMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOMN OcHOBE; U (iii) BaHK ABnAeTcs areHTom
Mo Bblfaye, noraweHunto 1 obMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuy no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
yrpaBneHus, AENCTBYET OT UMEHU U MO NopyyeHnio KoMMnaHWM 1 nonydyaeT 3a 3TO BO3HArpaxkaeHne.

AO YK «MepBasa»

Poccus, 123112, r. MockBa, Hab. MpecHeHcKas, A. 12, atax 40
Ten. +7(495) 258 05 34

www.first-am.ru

He aBnsetcs MHBECTULMOHHOWN DEKOMeHﬂ,auMGVI,
B TOM 4ucne MH,D,MBM,D,yaﬂbHOVI



