OMNU® POU «MEPBAS - HEBBAQ

CBATAHCNPOBAHHDIN»

MDoHA HaLeneH Ha nony4yeHve foxoaa B pybnax 3a cYeT MHBECTUPOBAHMA B akUMK 1 obauraumm
NPenMyLLECTBEHHO POCCUMINCKUX 3MUTEHTOB ANa obecnevyeHua GanaHca Mexay MnpuemMieMbiM
YPOBHEM pWCKa W  OXMO3AEMOW [LOXOQHOCTblO. AKTMBbl  (dOHOA MHBECTUMPOBaHbl B
ovBepcudULMPOBaHHbIM NopTdenb akumii u obnuraumnin. Ctpaterns doHaa OCHOBbLIBAETCA Ha
LVHAaMUYHOM pacnpepfeneHny CpeacTs Mexay Kiaccamu akTUBOB (aKUMAMU 1 06auraumamm).

CrtpyKkTypa ¢poHpa 10 KpynHbIX No3uuuin B noptdene poHpa
Mo3uuyma Bec,%
Yandex 9.0
CbepbaHk 6.2
Montoc 6.1
TaTHedTb 6.0
PocHedTb 5.6
HoBaTak 5.2

m O6nvraumn W OHeproHocuTenm .

m [MpupopgHbie pecypcbl B DuHaHChI Ozon Holdlngs Plc 4.1
KoMMyHMKaumm m ToBapbl 4ANTENbHOro crnpoca [a3npom 3.5
XuMunyeckas MPOMBbIWNEHHOCTb nyKOI‘/-'”_I 3 5

[a3npomM HedTb 3.4

MCTOpM'-IeCKaﬂ AOXOQHOCTb

120% - Mepwon, ®DoHpa, %
C Hayvana roga 5.5

100% - 1 mec. 2.1
3 mec. 5.5

80% | 6 mec. 8.8
1ropg 36.1

3 roga 12.2

60% r r T T 5 net 54.3
map 21 aek 21 ceH 22 wioH 23 mMap 24 10 net 190.8

[aHHble Ha 29 MapTa 2024 r.
Komaeu'rapm}i MO PbIHKY

B MapTe poccuiicKuii pbiHOK Mokasasn MOo3UTUBHYIO OMHAaMUKY, npubasus okono 2%. MNpu 3aToM AMHaMuKa
KOTMPOBOK MO CEeKTOpaM W OTAENbHbIM KOMMaHusAM Obina pasHoHamnpasneHHas. Tak, HedTerasosble
KOMMaHUM CHU3UIMCh HECMOTPSA Ha MOAOPOXKaBLWYIO HedTb U cnabelowmin pybnb. HeratveHaa guHaMumka
6bina obycrnoeneHa cMarueHnem TpebosaHui Ykasa [MNpesupeHta PO N2520 ot 5 aerycra 2022 roga B
Yyactn OlMUN@oB. B pesynbTaTe ynpasnsiolme MoayyYnin BO3MOXKHOCTb COBepLUaTb CAEMKM C aKUMAMMU
CcTpaTernyeckux KOMMaHUM, CHWXas uX Jonto B rnopTdene B Mosib3y METaNNypruyeckux KOMMaHWuw,
npousBoanTenen, OpUeHTUPOBaHHbIX Ha BHYTPEHHUI CMPOC, U CeKTopa MHGOPMAaLMOHHbIX TEXHOOMUM,
4YTO BO MHOTFOM W MPEfoNnpenenunio AMHAMUKY akuMi B TedeHne Mecsaua. J1okanbHbIM pbiHOK 06auraumi

AHTOH Haxogwunca nopn AgaBleHUEM YKECTKOM PUTOPUKHU BaHka Poccun 1 BbICOKMX 06beMoB npepnoXexHma co
KpaneHKov CTOpPOHbl MuHdpMHa P®D HOBbIX BbIMYCKOB C GUKCMPOBaAHHbLIM KYMOHOM: [OOXOOHOCTM Hambonee
Ynpasnsoowun

KpaTKocpouHbix OMD3 Bbipocin Ha 140-150 6.M., CPeLHECPOYHbIX M [OArOCPOUHbIX — Ha 70-90 6.m. C
y4YeTOM [aHHbIX GaKTOPOB Mbl BUAUM MpUBMEKaTebHble YPOBHWU CPeQHECPOYHON AOXOOHOCTM Kak Ha
PbIHKE aKLui, Tak U Ha pPbiHKe 0BMraumii U NOATBEPKAAEM Hall MO3UTUBHbLIN B3rMAL Ha MepcreKTUBb
¢doHpa Ha ropusoHTe crepytolwymx 12 Mecaues.

CTOMMOCTb MHBECTULMOHHBIX MaeB MOXEeT YBEeNMYMBATbCA W YMEeHblaTbCH,
pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMOM He onpegoensalT  [OoXo4bl
B OyayueMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [pexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Mai, crnenyeT BHUMAaTENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEPUTENbHOIO yNpaBieHUa naeBbiM MHBECTULMOHHBIM GOHOOM.

[HaHHble Ha 29 MapTa 2024 r. He sBnsieTcsi UHBECTULMOHHOM PeKOMeHaaLen, B TOM Yucse MHAVBUAYaNbHON
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I'IapaMeprl d)ouna CraTucTuKa

Tun doHAaa OlMND cMellaHHbIX UHBECTULMI CYA 17 261.21
[ata dopmMrpoBaHms MapT 2001 roga MIH pyb.
MHBeCcTUUMM B aKTUBbI py6neBble v BanoTHbIE CrouMocTb 124 209.45
Puck-pedTuHr! 1 2 3 5 6 7 nas py6.

Mokasartenu poxopHocTH (3a

PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net
nocnepHue 10 ner)

YMepeHHas (Bbl MOXeTe BbINTW U3 MPoAyKTa

Tkauarocts 6e3 CyLeCTBEHHbIX NOTepb) CpepnHeMecsiyHas 1.0%
Nyuwmnn mecau, 13.0%
Ycnosusa UHBECTUPOBaHUA
Xyawun mecay, -24.8%

MuH. cyMmMa MHBeCTULMIA
y L % NPUBLIIBHBIX

72.3%
B nuuHoM kabuHeTe, MOBUIBHOM NpunoxkeHnn n CoepbaHk oHnanH ot 100 py6. Mecsaues °
B oduce MAO Cbepbank unu AO YK «Mepsas» ot 15 000 py6. Mapamerpe! pucka
(3a nocnepHue 10 ner)
MWUH. cyMMa NonosIHEHUI B IMYHOM KabuHeTe, MOBUIBHOM MPUNOXKEHUN U 01100 pv6
C6epBaHk oHnaiiH pPYyo. MakcuManbHoe 49.1%
MuH. cymMa nononHeHui B odpuce MAO Cbepbark nnm AO YK «Mepsas» oT 1000 py6. ks
BonaTtunbHocTb
BosHarpaxpeHnune YK 3,1%
—— ° CTOMMOCTH nas 15.3%
2
Komuccusa npu npuobpeteHuun naes (Hap6aBka) Kosbduuuent LLapna o

Mpu nokynke naes komuccusa (HapbaBka) He B3MaeTcs
Koadduument CoptnHo  -0.26

Mo e e
Komuccusa npu norawenun naes (ckupka)? PTéEnbHE

XapaKTepUCTUKun
nepuwog, BnageHus:
> 180 pgHeun 2% Konunyectso nosuumm 79
. MoauduumposaHHas 13
2 181 oHen 1,5% propaLys K
2 366 gHen 1% [oxopHocTb K
A ° noraweHuto 153%
2 548 gHen 0,5%
CueHapuu cpefHeropnoeomn
2 732 pHeit 0% poxopHocTn3, % rofoBbixX

KoMmuceun cneunenosmtapus, pernctpaTopa 1 npoymne pacxombl coctasnsioT He bonee 0.65% B rog,
OT CTOMMOCTW aKTUBOB (BK/TKOUEHbI B CTOMMOCTb Mas) Mo3UTUBHBIN 23.7

O6MeH naes HelTpanbHbiit 7.8

O6MeH NaeB 0OfHOro OTKPbLITOro dboHAa Ha Nan APYroro OTKPbITOro poHAa Npom3BoauTca becnnaTHo. .
OB6MeH He MpepbliBaeT CPOK BAAeHUA NMasMu B LieNsAX pacyeta CKUAKWU U HaloroBoro BblyeTa. HeratueHbii -8.2

[HaHHble Ha 29 MapTa 2024 r.

T Puck-pentuHru nposyktos YK «[lMepBas» paccumtaHbl Mo e4MHOW METOLOMOMMM U MO3BOMSAIOT BaM CPaBHWMBATb NMPOAYKTHI APYr C APYroM no
YPOBHIO PUCKA. YKa3aHHbIA PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKUX AAHHbIX U HE FrapaHTUPYET ero HeM3MeHHOCTb B ByaylieM. 3HaueHne pucK-
pPenTUHra NoKasbiBaeT, HACKOIbKO BEPOSATHA MOTEPS BIOXEHHbIX CPEACTB BCEACTBME HEraTUBHbBIX PbIHOYHbBIX ABUKEHUN MBO HEBO3MOXKHOCTM
YnpaBnsoLwen KoMnaHnum UCNonHUTbL CBoM 0bs3aTenbcTBa Mo NPoayKTy. MpoayKT He MMeeT 3almTbl KanuTtana, No3TOMY Bbl MOXETe MoTepsTb
BCE /11 YacTb CBOUX MHBeCTULMI. CpegHuii (4): 20-30% — 3TO BO3MOXHbIV YPOBEHb MOTEPb MHBECTULIMI Ha TOpM30HTe 1 roga, KoTopbii He byaeT
npesbilweH B 95% cnydyaeB. YKasaH BO3MOXHbI YPOBEHb NMOTEPU MHBECTULIMIA B CTPECCOBbIX PbIHOYHbIX YCNIOBUAX. B 3aBUCMMOCTM OT cuTyaumum
Ha pbIHKE MOTepU MOryT ObITb Bbile yKasaHHbIX 3HaYeHun CTouMocTb noptdens ¢ bonee HU3KMM PUCK-PEUTUHIOM MOXET CHU3UTbCA Bornblue,
yeM cToMMOCTb nopTdens ¢ bonee BbICOKUM PUCK-PENTUHIOM. OCHOBHblEe PUCKMKPEOUTHBIN PUCK, PbIHOYHBIM puUCK, MpoLEeHTHbIN pUck, Puck
JIMKBUAHOCTU, PUCK KOHTpareHTa, Puck 6aHKpPOTCTBa aMuUTEHTa akumii. C onucaHneM BO3MOXKHbIX PUCKOB MOAPOBHEE MOXHO O3HaKOMUTLCA B
npaBuiax LOBEPUTENBHOMO ynpasieHns GoHOoM.

2 Mpu nokynke naes KoMuccusa (Hapbaska) He B3uMaeTcs. MoapobHee 0 cknakax M HagbaBKax MOXHO y3HaTb, O3HAKOMUBLUMCL C MpaBuIaMm
doHpa.

3 CueHapu1 cpegHerofoBoy JOXOLHOCTM PacCuuTaHbl Mo UCTOPUYECKUM 3HAUYEHUAM LieH aKTUBOB MHBECTULIMOHHOMO NPOAYKTa U/UU MHAeKca, C
KOTOPbIMW OCYLLECTBNSETCS CPaBHEHWe pPe3ynbTaToB YrNpaBneHUss WHBECTULMOHHBIM MPOAYKTOM, 3a 5 neT npu ycnoBuMUM MHBECTUPOBAHWUS B
NPOAYKT He MeHee yeM Ha 3 roga. [1na pacyeta HeMTPanbHOro CLeHapusa UCMoNb3yeTca MeanaHHoe 3HauyeHue JOXOAHOCTU U3 BCeX BO3MOXKHbIX
3HaYeHUN Ha 3afaHHOM BPEMEHHOM FOPU30HTE, AN1A pacyeTa NO3UTUBHOIO cueHapusa ucnonbayetca 10% nydylumnx nokasaTenen LOXOAHOCTH, ANs
pacueTa HeraTMBHoro cueHapua —10 % XyAlmnx nokasaTenen [OXoAHOCTU. MNMprBefeHHbIe Bbille CLEeHapun OXOLHOCTU HE YUUTbIBAIOT KOMUCCUIO
ynpaBnsioWwen KoMNaH1m 3a pasmelleHune (HagbaBKy), He MOTyT PacCMaTPMBATLCA KakK rapaHTUsa WAn OPUEHTUP BOXOLAHOCTM BIIOXEHUS CPEACTB
B MHBECTULMOHHbBIN NPOAYKT. B3anMaHue KoMUCcCcHmM ynpaBnsaioLen KoOMNaHnm 3a pasmellerHve (HanbaBkun) yMeHbLaeT LOXOAHOCTb MHBECTULMIA B
NPOAYKT. Pe3ynbTaTbl MHBECTUPOBAHWA B MPOLLIOM He OnpefensioT 4oXoaoB B byayuieM. CueHapuy He MOTyT paccMaTpUBaTbCA KakK rapaHTus
WY OPUEHTUP LOXOLHOCTU BIOXKEHUIN B UHBECTULMOHHBIN NPOAYKT.

OaHHble Ha 29 mapTa 2024 r. He aiBnseTca MHBECTULMOHHON peKOMeHaauMen, B TOM YMCe UHAVBUAYANbHON



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® npepycMoTpeHbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULMOHHBIX MaeB npv ux Bblgadve (moraweHun). BavimaHve
Hanb6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

OMN® POU «Mepsaa —CbanaHcupoBaHHbin» — MOY MND 3apeructpuposaHsl DCOP Poccum 21.03.2001 3a N20051-56540197.

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABIAeTCs [OroBopoM GaHKOBCKOro BKMaga wunv 6aHKoBcKoro cyeta. MNepepaBaeMbie B ynpasrieHne
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa40OB» B COOTBETCTBUM C deaepasbHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoB B 6aHkax PM», rocynapctso, MAO Céepbark n AO YK «lMepBas» He [aloT HUKaKMX FrapaHTUiA 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 MX YAaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMmneHun, 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 NofayvyeHus UMHOOPMauMu U3 HaOEeXHbIX, MO €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUKAKUX 3aBepeHU B OTHOLEHWWM TOro, YTO MHGOPMaLMA, COLEPXKALLAACA B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WMnu nonHown. Jliobasa vHdopMauma, NpencTaBrieHHas B HAcTOsALWEM MaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuUTeNbHOro yBegoMseHuns. KoMnaHua He faeT rapaHTUn UK 3aBepeHnii U He NPUHMMAaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLWIEHUM GUHAHCOBLIX PE3Yy/NbTaToB, MOJMYYEHHbIX HA OCHOBAHWM WCMO/b30BaHWA WMHGOPMauuK, CopepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPXKaTCs 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 OBHOBNEHUMIO MPOFHO3HLIX 3asBMEHUNA B CBA3M C COBLITUAMM, KOTOPblE MPOU3OMAYT 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 LEHHbIX Bymar». MHbopmauma o GpuHAHCOBOM WMHCTPyMeHTe (LeHHor ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMUTCA 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 Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydartens, He
YUUTbIBATb €ro JIMYHbIE NMPEANoYTeHUS U OXXMAAHWSA B TOM YMC/IEe MO YPOBHIO PUCKa U/UM OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHnus u BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KoMnaHusa u BaHK He MpefocTaBAsnM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY N MHAMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOoM OcHOBE; U (iii) BaHK ABMAeTCS areHToM
o Bblfaye, noraeHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
ynpaBfeHns, AENCTBYET OT UMEHU 1 Mo NopydeHuio KoMnaHum 1 noiyyaeT 3a 37O 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,aLlMGVI,
B TOM 4yucne MHﬂMBMﬂyaJ’IbHOVI



