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Ynpasnsatouwas KoMnaHus

[MEPBAA

@oH[, HaleNeH Ha NPUPOCT MHBECTUPOBAHHOMO KamuTana 3a CYeT KYMOHHOro [OXOAa M pocTa @_E?ﬂt—;ﬁ@
KYPCOBOM CTOMMOCTMU LiEHHbIX ByMar poCCUMACKMX 3MUTEHTOB C (UKCMPOBAHHOW [OXOAHOCTbIO il:‘tl- AT
C OrpaHUYEHMEM KPEeOUTHbIX PUCKOB MopTdess Ha HU3KOM ypoBHe. CpefcTBa MHBECTUPYIOTCS AE ¥
B HOMMHMPOBaHHble B Pybnsax rocynapcTBeHHble, cybdenepanbHble W KOPMoOpaTUBHbIE '_"ﬂs ;j-r o
061raumm POCCUNCKNX SMUTEHTOB. @:fﬂ;l':&.

CTpykTypa ¢doHpa

10 KpynHbIX No3uuumii B noptdene poHpa

Mo3nymna Bec,%
@ Camonet, 60-M11 10.3
5% 2%
1% B3b, NMb0O-002P-33 8.0
Anbda-baHk, 002P-25 7.5
XK® baHk, BO-07 7.2
0O®d3 29024 7.2
CodTnanH, 002P-01 6.0
.(DVIHaHCbI | | HeJJ.BVI)KVIMOCTb
; MasnpombaHk, 001P-18P 5.9
m [ocypnapcTBeHHble 06, B [oTpebutenscKuin cektop
Meauan NT m MawwnHocTpoeHue fmapomawcepsuc, 001P-01 5.8
MeTtannyprua TpaHcnopT bank BTB, CYB-T1-5 5.6
m [JeHeXXHble CpeacTBa OKEM, 001P-05 4.5
Uctopuueckas goxogHocTb
——®oHpg C Havanaropa 9.5
110% 1 mec. 0.3
. 3 Mec. 1.2
100% - 6 mec. 11
90% - 1ron 9.5
3ropa 10.0
80% . . . ; 5 net 36.0
ek 20 ceH 21 NioH 22 map 23 nek 23 10 net 87.7

KoMMeHTapuii no pbiHKY

OaHHble Ha 29 pekabps 2023 r.

[aHHble Ha 29 gekabps 2023 r.

Ha 3acepanuun B cepeanHe gexkabps LB P® nogHsan kntodesyto ctaBky Ha 1 n.n., go 16%. Takoe
pelueHre bbiIo MPUHATO Ha GoHe Bonee BbICOKOro, YeM OXKMAanoch paHee, OTK/IOHEHUS POCCUNCKOM
3KOHOMWKM OT TpaeKTopuun cbanaHcMpoBaHHOro pocTta. pu atom, 3. HabuynnuHa coobwmna, 4to
perynatop 67M30K K MWKY CTaBKWU, HO, BMecCTe 3TWM, Obll MOBTOPEH CUrHanm O HeobXoaMMoCTu
NnopaepXaHUs KeCTKUX OeHEXHO-KPeOUTHbIX YCITIOBUI B TEYEHME ONIMTENIbHOro BpeMeHu. B Takux
ycrnosusax OMU®bl «DoHp poccumnckmux obnuraumins mn «DoHp obnuraumin ¢ BbinaaTon LoXopa»
BbIFNIAAAT NMPUBAEKaTeNbHO A5 MHBecTupoBaHua. [diopauuna nopTtdenen Hesbicokas (~1,0 roga m
~1,1 roga COOTBETCTBEHHO), MU B WX COCTaBe MPUCYTCTBYET 3HauuTeNbHas [OSA BbiMyCKOB C
nnaBatollerl CTaBKOM W OeHexkHbix cpenctB B PEMO (~30% B noptdene «DoHL POCCUUCKUX

AHTOH
MycTtoBoiitoB obnuraumity u ~17% — «MoHg, obnnraunin ¢ BuINIaToN OOX0Aa»). DTO CHUXKAET HeraTUBHbIN 3hdeKT
Vnpaensaiowmii OT MOBbLIWEHWUSI MPOLEHTHOM CTaBKM, TMOBblaeT rMBKOCTb Mpu ynpasneHun nopTdeneMm, a

mMewumeca B nopchene CbJ'IOBTepr TOJIbKO BbIMTPbIBAKOT OT €€ YyBe/IM4YeHUA U COXPaHeHUdA Ha
BbICOKOM YpPOBHE B Te4yeHune OJiINTesIbHOr 0 BpeMeHMU.

CTOMMOCTb MHBECTULUMOHHbBIX MaeB MOXeT YBETNYUMBATbCA VM YMEHbLWATbCH,

pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMIOM He onpenoenatT  [O0Xo4bl
B OyayuweMm, rocygapcTBO He rapaHTupyeT [OXOOHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [lpexge dYeM  npuobpecTtu

l/IHBeCTI/ILLI/IOHHbIVI I_Iapl, cnenyet BHMMaTe/lbHO O3HaKOMWUTbCA C MpaBW1aMK
0OBepPNTESIbHOIO yrnpaBleHNA MaeBblIM MHBECTULIMOHHbBIM dDOH,EI,OM.

He saBnseTca MHBECTULMOHHON peKoMeHJaLMen, B TOM Ynce UHAMBUAYaNbHON
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MapameTpbl boHpa CraTtucruka

Tun doHpa OMNU® obnuraumit CYA 10 273.77

[ata dopMupoBaHusa MapTt 1997 roga MH PY6.

VHBECTULMM B aKTUBbI pybneBble 1 BanoTHbIE :;:unocrb 44 027.26

6.

Puck-pedTuHr! 1 3 4 5 6 7 2
MokasaTtenu poxopHocTH (3a

PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net nocnepHue 10 net)

YMepeHHas (Bbl MOXKeTe BbIMTU U3 NPoAyKTa

JIMKBMAHOCTb T e e CpepHeMecsayHas 0.6%
Jlyywnn mecaw 1.7%

Ycnosus UHBECTUPOBaHUA Xyawnii mecs, -22.2%

MuH. cyMMa MHBeCTMLMIA % NprGbINbHbIX 77.3%
Mecsaues

B nnuyHOM kabuHeTe, MobMIbHOM npunoxkerun n CbepbaHk oHNnamH oT 100 py6. Mapamerpsi pucka

B oduce MAO Chepbark unm AO YK «epasi» ot 15 000 py6. (sa nocneptue 10 ner)

MWUH. cyMMa NonosIHEHUI B IMYHOM KabuHeTe, MOBUIBHOM MPUNOXKEHUN U MakcumanbHoe -24.5%

oT 100 py6. CHUXEHne

CbepbaHk oHnamnH

MuH. cymMa nononHeHui B odpuce MAO Cbepbark nnm AO YK «Mepsas» oT 1000 py6. BonatunbHocTb 6.9%

CTOMMOCTM Nas
BosHarpaxpeHnune YK 1,5%

KoaddunumeHT LLlapna -
Komuccusa npu npuobpeteHun naee (Hap6aeka)? LV P 114

KoaddunumeHt CopTrHo -
Mpwv nokynke naes KoMuccus (HapbaBka) He B3MMaeTcs b P 1.30

MopTtdenbHble

XapaKTepUCTUKMN
2
KoMuccua npu noraweHumn naes (CKMaKa) KONMUECTBO NO3ULMI 21
nepvog, BnageHus: o
MopaudurumpoBaHHasn
v o,
2 180 pHen 2% AropaLms 1.5
2 181 aneit 1,5% HoxoaHocTs K 15.3%
noraweHumto
2 366 gHen 1% .
CueHapum cpeaHeroposoin
2 548 gHen 0,5% poxopHocTn3, % rogosbix
V) {+)
2 732 pHeit 0% Mo3nTUBHbIN 21.8
KoMmuceun cneunenosmtapus, pernctpaTopa 1 npoymne pacxombl coctasnsioT He bonee 0.65% B rog, . .
OT CTOMMOCTU aKTUBOB (BKNIOYEHbI B CTOMMOCTb Nas) HeitTpanbHbii 15.2
O6mMeH naes HeratueHbIn 75
O6MeH naeB OAHOro OTKPLITOro GoHAAa Ha Nau APYroro oTKPbLITOro hboHaa Npou3BoamTCa GecnnaTHo.
OB6MeH He MpepbliBaeT CPOK BAAeHUA NMasMu B LieNsAX pacyeta CKUAKWU U HaloroBoro BblyeTa. [aHHble Ha 29 fexabps 2023 1.

13HaueHne pPUCK-PEeNTMHra NoKa3biBaeT, HACKO/IbKO BEPOSATHA NMOTEPs BJIOXKEHHbIX CPeACTB BC/IEACTBME HEraTMBHbIX PbIHOYHbIX ABUMXEHWUI Nnbo
HEBO3MOXXHOCTU YNpaBnsaowen KOMNaHMm UCMNoiHUTb CBOM obA3aTenbCcTBa Mo NpoaykTy. MpoayKT He MMeeT 3almTbl KanuTana, no3ToMy Bbl
MO)KeTe MoTepsATb BCE UM YaCTb CBOMX MHBECTUUMIA. HU3Kui (2): 5-10% — 3TO BO3MOXKHbIN YPOBEHb NOTEPb MHBECTULMI Ha ropusoHTe 1 roaa,
KOoTopbln He BypeT npesbiweH B 95% cnyyaeB. YKasaH BO3MOXHbI YPOBEHb MOTEPM MHBECTUMLUMIA B CTPECCOBbIX PbIHOYHbLIX ycroBuax. B
3aBMCUMMOCTM OT CUTyaLMM Ha PbIHKE MOTepn MOryT BbiTb Bbile yKa3aHHbIX 3HaueHnn.Puck-pentmuHrn npopyktoB YK «[MepBas» paccumTaHbl No
e[lMHOW MEeTOHONIOTMM U MO3BONAIOT BaM CPaBHMBATb MPOAYKTbl APYr C APYroM MO YPOBHIO PUCKA. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha
MNCTOPUYECKUX OAHHbIX U He rapaHTUpyeT ero HemMaMeHHoCTb B Oyaywem. CTommocTb noptdens c 6onee HU3KUM PUCK-PENTUHIOM MOXET
CHM3UTbCcs Bonblue, YeM CToMMOCTb nopTdens c 6onee BbICOKMM PUCK-PENTUHIOM. OCHOBHble pucku: KpeauTHbin, MpoueHTHbI, Puck
NUKBUOHOCTM, PucK KoHTpareHTa. C OMNMCaHMEM BO3MOXHbIX PUCKOB MoApobHee MOXXHO 03HAaKOMUTbCA B MNpaBWiax LOBEPUTENIbHOIO
ynpasneHusa GoHaoM.

2 Mpwu nokynke naes komuccus (Hapbaeka) He B3nMaeTcs. [oapobHee 0 ckmakax U HagbaBKax MOXHO y3HaTb, 0O3HAaKOMUBLUMCH C MpaBuaammu
doHaa.

3 CueHapvm cpeHerofoBoin OXOLHOCTM PacCUMTaHbl N0 UCTOPUYECKMM 3HAUEHWUAM LieH aKTUBOB MHBECTULMOHHOMO NPOAYKTa U/Un MHaeKca, ¢
KOTOPbIMW OCYLLECTBNSETCA CPaBHEHWEe Pe3yNbTaToB YMpaBlieHUs WHBECTULMOHHBIM MPOAYKTOM, 3a 5 neT npu ycnoBuM WHBECTUMPOBaHUA B
NPOAYyKT He MeHee YeM Ha 3 roga. [Ina pacyeta HEMTPaNbHOrO CLEeHapusa UCNob3yeTcs MeAnaHHoe 3HaYeHne JOXOAHOCTU U3 BCEX BO3MOXHbIX
3Ha4YeHU Ha 3afaHHOM BPEMEHHOM rOpU30HTE, ANA pacyeTa No3MTUBHOMO cLueHapusa ncrnonbayetca 10% nyylimx nokasatenen GOXOAHOCTH, AnS
pacyeTa HeraTMBHOro cueHapua -10 % xyawux nokasaTenen 4OXoAHOCTU. [puBeaeHHbIe Bbille CLeHapUn JOXOAHOCTU HE YYUTbIBAOT KOMUCCUIO
yrpaBnaoLen KOMMaHum 3a pasmelyeHune (HapbaBKy), He MOTYT PacCMaTPMBATLCA KaK rapaHTUa UK OPUEHTUP LOXOAHOCTU BIOXKEHUSA CPEACTB
B MHBECTULMOHHbIN MPOAYKT. B3vMaHMe KOMUCCMM yrpaBasioLen KOMMNaHuy 3a pa3melueHmne (HapbaBKM) yMeHbLIAaeT JOXOAHOCTb MHBECTULMIA B
NpoAyKT. PeaynbTaThl MIHBECTUPOBaHMS B MPOL/IOM He OMpefsensaoT 4oXoaos B byayuwem. CueHapmy He MOTyT pacCMaTpMBaTbCA Kak rapaHTus
WM OPUEHTUP LOXOLHOCTU BOXKEHWUA B UHBECTULIMOHHBIN MPOAYKT.

[aHHble Ha 29 gekabps 2023 r. He aBnseTtcs MHBECTULMOHHOM peKoMeHaalumen, B TOM YUcne nHaMBmMayanbHom



Ynpasnsatouwas KoMnaHus

BAXXHAS UHDOPMALIS NMEPBAY

Ycnyru no goeeputensHoMy ynpasneHuto okasbiaeT AO YK «[MepBas», 3aperncTpmMpoBaHo MoCKOBCKOW perucTpaumoHHon nanator 1 anpens
1996 ropa. JlvueHsus OKLIB Poccum Ha ocywecTBneHve A[EeATEeNbHOCTM MO YNPaBMAEHUIO WHBECTULMOHHBbIMKM dOHOaMK, MaeBbiMU
MHBECTULMOHHbIMU OHAAMN UM HEerocyaapcTBeHHbIMU MeHCUMOoHHbIMKM doHgammn N2 21-000-1-00010 ot 12 ceHTsibpa 1996 roga. MonyunTb
noapobHyo uHbOPMaUMIO O MaeBblX MHBECTULMOHHBLIX (OHAAX, O3HAKOMUTLCA C MPaBWUIaMW LOBEPUTENIBHOrO YMPaBleHWsa M WHbIMU
LOKYMEHTaMu, MOANEXalMMM PacKPbITUIO M MNPEeOoCTaB/eHNI0 B COOTBETCTBUM C defepasibHbiMM 3aKOHAMU U UHBIMW  HOPMAaTMBHbIMU
npaBoBbiMM akTamu P, 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 UHBECTULMOHHBIX MaeB npv ux Bbigadve (moraweHun). BavmaHve
Hapn6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

OMN® POU «Mepeaa — DoHg, poccuiickmx obnurauuins — MNAY MO 3apeructprposaHbl DCDOP Poccun 18.12.1996 3a N20007-45141428.

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABMIAETCS [OroBOpoM GaHKOBCKOro BKMaga v 6aHKoBcKoro cyeta. MNepenaBaeMbie B ynpasrieHne
[eHeXXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa4OB» B COOTBETCTBUM C deaepasibHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoBs B 6aHkax PM», rocygapctso, MAO Cbepbark n AO YK «lMepBas» He [al0T HAKaKMX FrapaHTUiA COXPaHHOCTU 1
BO3BpaTa UHBECTMPYEMbIX AEHEXHbIX CPEAcTB. YCIyrn no noseputensHoMy ynpasneHuto okasbieaeT AO YK «[epsasy». [eHexHble cpeacTsa B
ynpaeneHve nonydaet AO YK «[Mepsas», a He MNAO Cb6epbaHk. NMAO CbepbaHk n AO YK «[lepsas» ABNAOTCA pa3HbIMU NMLAMU C
CaMOCTOSITENIbHOM OTBETCTBEHHOCTbIO, HE OTBEYaOLWMMKN Mo 06si3aTenbCcTBaM Apyr Apyra. YCayru no 4OBepuTeNbHOMY YNpaBneHUo o3HavyaeT
VNHBECTUPOBAHWNE AEHEXHbIX CPEACTB B LieHHble ByMarun. MHBECTUPOBAHUE B LieHHble ByMarv BNeYéT KpeanTHbIe U PbIHOYHbIE PUCKM, B TOM YnCie
PUCK MOTEepM BCEX WM YacTU MHBECTUPOBAHHBIX AEHEXHbIX CPeAcTB. BroxeHve B LEeHHble ByMarn BCEX UMEIOWMXCS Y K/IMEHTa OEeHeXHbIX
CPEeACTB unu BombLUEN MX YAaCTU MOXET MPUBECTU K yTpaTe BCEX ero HakoMIeHun, a Takke 6aHKPOTCTBY KveHTa. [ns HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YrNpaBeHWs, 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 BHECYAeOHOro yperynmpoBaHus
crnopa K/MeHT BrpaBe 06paTuTbcs B CyA.

AO YK «[lMepBas» (nanee — KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NONyvyeHus UMHOOPMauMu M3 HaOEeXHbIX, N0 €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUMKAKUX 3aBepeHU B OTHOLIEHWWM TOro, YTO MHGOPMaLMA, COLEPKALLasACa B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WM nonHoun. Jliobasa vHdopMauma, npencTaBreHHas B HAcTOSLWEM MmaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuTeNbHOro yBegoMmseHns. KoMnaHua He [aeTt rapaHTUn WAK 3aBepeHnidi U He NPUHMMaeT Kakon-nnbo
OTBETCTBEHHOCTM B OTHOLWEHUM GUHAHCOBLIX PE3Y/NbTaToB, MOJYYEHHbIX HA OCHOBAaHWM WCMO/Mb30BaHWA WMHGOPMauuM, copepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPKaTcs MPOrHO3Hble 3asBNEHUs, KOTOpble He SABAATCA rapaHtven 6yaywmx
rnokasartenem, GakTMUecKne noKasaTenn MOryT CyLeCcTBeHHbIM 0Bpa3oM OTMYaTbCA OT TeX, KOTOpble MPWBELEHbI B MPOrHO3HbIX 3aABEHUAX.
KomnaHusa He Beper Ha cebs 06a3aTenbCTB MO OBHOBMNEHUIO MPOFHO3HLIX 3asBMEHUA B CBA3M C COBLITUAMM, KOTOPblE MPOM3OMAYT nocne
N3roTOB/IEHNA HACTOALEro MaTepuana.

HacTosawmmn nHpopMaLmMoHHbIM MaTepuan [ Npe3eHTauus He ABNSeTCS UHAMBUAYaNbHOW MHBECTULMOHHON PeKoMeHAaumMeln B 3HaYeHUn cTaTbm
6.1. n 6.2. MepepanbHoro 3akoHa «O pPblHKE LEeHHbIX Bymar». MHbopmauma o GpuHaHCOBOM WMHCTPyMeHTe (LeHHoM ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM GOoHAe UM cTpaTerumn AOBEpUTENbHOroO ynpasneHusa (oanee no Tekcty — «MuHaHcoBas
ycnyra»), KoTopasi COAEPXMTCA B HAaCTOALWEM AOKYMEHTe, NOAroTOBNEeHa U NpefocTaBnseTcs 06e3nMyeHo Ans BCeX KUMEHTOB, NOTEHLUMaNbHbIX
KNneHToB M KoHTpareHToB AO YK «[epBas» u/unu MAO Cb6epbaHk (panee no TekcTty — «BaHk» vnu coBmecTHO - «KoMnaHwWW») He Ha
OCHOBaHWM fOroBopa 06 MHBECTULIMOHHOM KOHCY/IbTUPOBAHUM U HE Ha OCHOBaHWU MHBECTULMOHHOIO Npoduns nonydyatensa nHbopMaumu.

Jioboe nnuo, 03HaKOMAAIOWEECH C HACTOAWMM AOKYMEHTOM, HE AO/HKHO BOCMPUHMMATbL €ro Kak agpecoBaHHYIO JIMYHO eMy WHAMBUAYaNbHYIO
pekoMeHpaumio Mo npuobpeTteHuio wamM nonydeHuio @DuHaHcoBon ycnyru. WHdopmaumsa, copepawascsa B HacTOAWEM [OKYMeHTe,
npepcrasnseT cobol yHMBepcanbHble, B TOM uYucie obLienocTynHble, AN BCeX WL, CBEAEHUS, PacKpbiBatolwme xapakTepucTuku MuHaHCOBOM
yCryru, a Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaumsa MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npodwuio ee nonydatens, He
YUUTbIBaTb €ro JIMYHbIE NMPEANoUTeHUS U OXKMAAHWSA B TOM YMC/IE MO YPOBHIO PUCKa U/UAW AOXOQHOCTHU.

MoTeHuManbHbINM MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnanus u BaHk He oueHnBanu npuemnemocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KomMnaHusa u BaHK He MpefocTaBAsnyM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LieHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY MW MHAVMBUAYANbHOMY, HU Ha BO3ME3AHOW , HM Ha 6e3Bo3Me3aHOM ocHOBE; U (iii) BaHK ABnAeTCs areHToM
Mo Bblfaye, noraweHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto LOroBOPOB AOBEPUTENBHOMO
ynpaBfieHns, AENCTBYET OT UMEHU 1 MO NopydeHuio KoMnaHum 1 noiyyaeT 3a 3To BO3Har paaeHue.

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 DEKOMEH,D,aLlVIef;I,
B TOM 4ucne MHﬂMBMﬂyaJ’IbHOVI



