Mapt 2023
YNpaenawLwas KoMnaHus

OMNMUN® POU «MNEPBASA- ®OHL,
OBJIUFALMI C BbIMJIATOM OOXOOA» MEPBAA

CrtpaTerva ¢oHOoa nogpasymMeBaeT WHBECTMPOBaHME B mnopTtdenb W3 obauvrauuii, HOMUHUPOBAHHbIX
B pybnsx, obecrneumBalowmx cTabunbHbIM KYNOHHbIM NOTOK. Bce noctynatowme KyrnoHbl ByayT exxeKkBapTabHO
BbIMNflaunMBaTbCA Ha OaHKOBCKMIM CYET M Bbl CaMW peluaeTe, YTo C HMMU denatb — BHOBb MHBECTUPOBATb UMK
TpaTnTb. IHBecTupya B doHA, Bbl MOXKETe 3apaboTaTb Ha POCTE CTOMMOCTM Mas M OOHOBPEMEHHO MoJslyyaeTe
perynsapHbIi goxom,.

CTtpykTypa $oHpa 10 KpynHbiX No3uuuin B noptdene poHpa
Mo3unumnsa Bec,%
4% ?2’2/2 Bantuinckuit nusnHr, 6O-ro6 6.8
1% B36.P®, MB50-002P-33 6.0
CTM, 001P-02 5.3
CY3K-®uHaHc, 001P-05R 4.8
Cenurpgap, 001P-01 4.5
. Cucrtema, 001M1-13 4.3
m [oTpebutenbckumn cekTop m OuHaHChI
m TenekoMMyHMKaunmn m MeTannyprus LleHTpanbHas MMK, Mo01-60-03 4.0
Tparcnopr = Heagwimmocts Cerexa Ipynn, 0025P-05R 3.8
,D,eHe)'KHble cpencTtea MaLLIl/IHOCTpOeHl/Ie
m CyBepeHHble eBpoobi. HedTb, ras v yronb EsponnaH, 001P-04 3.6
u Mpouee MB ®uHaHc, 001P-03 3.3

UcTopuueckaa AOXOAHOCTb MO CPABHEHUIO C 6eHUMapKOM

105% - %
Donn Mepwog ®DoHpa, %

C Havana roga 1.2
100% -
) 1 Mec. 0.4
3 mec. -0.8
95% . . . .
WIOH 22 asr 22 OKT 22 nek 22 des 23 6 mec. 0.2

[aHHble Ha 28 dpespans 2023 1.

B TeueHWe KBapTana KynoHHblE BbiNAaThbl, NOCTyNatoWwme B MMyLWECTBO GOHAA, a TakKe MPOLEHTHbIN goxon no 6aHKOBCKUM
[eno3nTaM, yumTblBatoTCa B CTOMMOCTHM nas ¢doHga. Mpu BbiniaTe exxekBapTasbHOro 4OXOAa CTOMMOCTb Masi CHUXXaeTCs POBHO Ha
Ty CyMMy, KoTopasi Bbifia BbinsayeHa no ogHOMy Mato.

KoMMeHTapuit No pbiHKY

B deBpane Ha pblHKe obauraumii OuHamuka 6bina HeraTmeHasa. [JOXOAHOCTM KpaTKOCPOuHbix OM3
Bbipocnun Ha 30-50 6.1., a cpeaHecpPoYHbIX U AOJIFOCPOYHbIX — Ha ~15-30 6.n. BaxkHbIM cobbiTneM Mecsua
ctano 3acepaHune LIB PD. Perynatop ocTtaBui CTaBKy HEM3MeHHOW, Ha ypoBHe 7,5%, HO y)XXecTouun
CUrHaf, OTMETMB B Mpecc-penunse, YTo Npu yCuneHur NpomnHONAUMOHHbBIX puckos BaHk Poccun Bypet
oueHMBaTb  LenecoobpasHOCTb MOBbIWEHUS KIKYEBOW CTaBKM Ha Onwkanwumx 3acefaHusx. B
0BHOBNEHHOM CpefHecpPOYHOM MAKpPOMpPOrHo3e Hbl NOBbILEH OPUEHTUP MO KIOYEBOM cTaBke Ha 2023 T.
no 7,0-9,0% c 6,5-8,5% v Ha 2024 r. go 6,5-7,5% c 6,0-7,0%. NMomMuMo 3TOro, Ha npecc-KoHdepeHunn .
HabuynnuHa gobaeuna, uto LIB coxpaHmn nporHos no uHdnaumm Ha 2023-2025 rr., HO A58 LOCTUXKEHUS
OaHHbIX Lenen MoxeT noTpebosaTtbca 6onee xectkaa [OKIM. B despane Ha aykumoHax OD3 MuHuH
pasmecTun Bbinycku Ha 321 mnpg py6., npegoctaBuB npeMuto ~7-12 6.M. K PbIHOYHBIM LOXOAHOCTAM, YTO

AHTOH
nyCTOBOﬁTOB TaK)XXe OKa3blBasio AaBneHne Ha KOTUPOBKU. I'Ipw 3TOM OaHHble Mo VIH(bJ'IﬂLI.VIVI, CKOpee, roBOpAT B NONb3y
Ynpasnsiowuii HENTpanbHOro pelleHns Nno CTaBke B cepeduHe MapTa. TakMM o6pasoM, B OTCYTCTBME BHELUHWUX LIOKOB

CKMafblBalOTCA NPEANOChIIKN ANA CTabunbHOM AMHAMUKK 06MrauMoHHOro poHAaa.

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 28 deBpans 2023 r. He sBnsieTcsi UHBECTULIMOHHOM PeKOMEeHAaLMel, B TOM Yncse MHAVBUAYaNbHON
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MapameTpbl d)OHAa CraTtuctuka

Tun doHaa OMNMN® obnauraumi CYA 13 593.75
[Hata dopmrpoBaHms nioHb 2022 ropa MIH py6.
MHBecTULUMM B aKTUBbI py6nesble CrouMocTb 51384.48
Puck-pedtuHr’ 1 3 4 5 6 7 nas py6.
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net Konwnuectso nosuumn 41
JInkBMaHoCTb YMepeHHas Oopauns 1.7
Bbinnata goxopa E>xekBapTanbHO [IOXOAHOCTb K 10.7%

norateHuo

Ycnosus UHBECTUpoOBaHuUA

MuH. cyMmMa nHBecTUUMA CueHapum cpeaHeroaoEeoit
3, %

B C6epbaHk OHMaiH, NMyHOM KabuHeTe ot 50 000 py6. ROXORHOCTWT, 7o TOROBBIX
B oduce MAO Cbepbank unu AO YK «Mepsas» o1 50 000 py6. MMo3UTUBHBbIN 1.4
MuH. cymMa nononHeHuin B CoepbaHk OHNanH, TMYHOM KabuHeTe ot 50 000 py6. HelTpanbHbiii 8.2
MuH. cymMa nononHexuit B opuce MAO Chepbark nnm AO YK «[Mepsas» o1 50 000 py6. .

HeratusHbIn 4.8
BosHarpaxpeHue YK 2,5%

Komuccusa npu npuobpeteHum naee (Hap6aBka)?

Mpw nokynke naes KoMuccus (Hanbaska) He BauMaeTcsa BbinnaTa poxopa

MHdopMaums o cpokax v

Komuccusa npu norawenum naee (ckupka)? pasMepe BbinnaTsl fOX0AA
nepvog, BnageHus: nybnvkyeTcsa camte.

2 729 pHew 3%

2 1094 gHen 2,5%

2 1459 pHen 1,5%

2 1825 pHen 0,5%

2 1826 gHen 0%

KoMmuceun cneunenosmtapus, pernctpaTopa u npoyne pacxombl coctasnaioT He 6onee 0.65% B rog,
OT CTOMMOCTUN aKTUBOB (BKJ'HO‘-IeHbI B CTOMMOCTb naq)

O6MeH naes
O6MeH NaeB OA4HOro OTKPLITOro hoHAa Ha Nnau APYroro OTKPbITOro GoHAA He NPedyCMOTPEH.
[aHHble Ha 28 dpespans 2023 1.

" Puck-penTuHrn npopyktos YK «[epBas» paccuMTaHbl Mo eAvHON MeTOA0NOrMM U1 NMo3BoNsioT BaM CpaBHUMBATb MPOAYKTbI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKUX AAHHBIX M HE rapaHTUpyeT ero HemsMeHHocTb B Gyayuiem. CTOMMOCTb
noptdensa c 6onee HU3KUM PUCK-PENTUHIOM MOXKET CHU3UTbCA Bonblue, YeM CTOMMOCTb NopTdens ¢ 6onee BbICOKUM PUCK-PENTUHIOM.

OCHOBHbIE PUCKWM MPOAYKTA: PbIHOYHbIA, KPEeOUTHbIN, MPOLEHTHbIN, PUCK KOHTpareHTa. C onuMcaHMeM BO3MOXHbIX PUCKOB MOAPOGHEEe MOXHO
03HAaKOMUTBLCA B MpaBuiax LOBEPUTENBHOMO yNpaBieHns GoHOOM.

3HayeHne pUCK-pPernTUHra MoKa3biBaeT, HACKOIbKO BEPOATHA MOTEPS BIOXKEHHbIX CPEACTB BCNeACTBUE HEraTUBHbIX PbIHOYHbLIX ABWXEHWU Nnbo
HEBO3MOXHOCTU YMPaBnsAoLWeN KOMMNaHNM UCMONMHUTL CBOM 0BsA3aTenbCcTBa Mo NPOAYKTY. MPOoayKT He MMeeT 3awWuTbl KanuTana, nosToMy Bbl
MOXeTe MoTepsATb BCE UM YaCTb CBOMX UHBECTULUMI. HU3kui (2): 5-10% — 3TO BO3MOXHbIN YPOBEHb MNOTEPb MHBECTULMIN Ha ropusoHTe 1 roaa,
KOoTopbl He BypeT npesbiweH B 95% cnyyaeB. YKasaH BO3MOXHbI YPOBEHb MOTEPUM MHBECTULMIA B CTPECCOBbIX PbIHOYHbLIX ycroBuax. B
3aBMCMMOCTU OT CUTYaLMM Ha PbIHKE MOTEPU MOTYT BbiTb BbIlE YKa3aHHbIX 3HAYEHWUN.

2 Mpwu nokynke naes komuccus (Hapbaska) He BauMaeTcs. [MogpobHee 0 ckuaKax M HapbaBKax MOXHO y3HaTb, O3HAaKOMMBLUMCL C NpasBuiamm
doHpa.

3 CueHapuu Cpe,El,HeI’O,ELOBODI AOXOAHOCTU paCcCYUTaHbl MO UCTOPUYECKUM 3HaYEeHUAM LUeH akKTUBOB MHBECTULIMOHHOIO NpoaYyKTa VI/VI}'IVI MHOEeKCa, C
KOTOPbIMU OCYLLECTB/IAETCA CpPaBHEHWE pPe3y/ibTaTOB ynpaBNeHUA MHBECTULMOHHBLIM MNPOOYKTOM, 3a 5 net npwu YCNOBMU MHBECTUPOBAHUA B
NPOOYKT HE MEHEE YEM Ha 5 net. Ona pacyeta Hel;ITpa}'IhHOI'O CLUEeHapua UCMOoNIb3yeTcsd MegnaHHOE 3Ha4YeHNE OOXOOQHOCTU N3 BCEX BO3MOXHbIX
3Ha4yeHUN Ha 3a4aHHOM BPEMEHHOM rOPU30HTE, OJ18 pacyeTa NO3UTUBHOIO CLLEHapPUA UCMOJIb3YEeTCs 10% ny4yimnx nokasarenemn 0OXOo4HOCTH, gna
pacuyeTa HeraTuBHOro cueHapma — 10 % XyaLwunx nokasartenem [OOXOOHOCTMW. MpuBeOeHHble Bblle CUEHaApUM [OXOOHOCTU He MOryT
paccMaTpuBaTbCA KaK TrapaHTua WIn OpPUEeHTUP LOOXOLHOCTU BJ/IOXEeHUA CpenctsB B MHBECTULMOHHbIN MPOAOYKT. B3uMaHue komwuccum
ynpasnmou.l.eﬁ KOMMNaHUn 3a pa3mMelleHne (Ha,ﬂ,6aBKl/I) yMeHbllaeT OOXOAHOCTb VMHBECTULMI B MPOAYKT.

[oxopHocTb dpoHAa B pybnsax. Nctouruk: YK «epBas».

AaHHble Ha 28 deBpana 2023 r. He aBnseTtcs MHBECTULMOHHOM peKoMeHaaLmen, B TOM YUcie MHAMBMayanbHom


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.

ONMN® pbIHOYHbBIX GUHAHCOBBLIX MHCTPYMeHTOB «[lepBasa — MDoHp obnuraumii ¢ BoiNNaTon [oXo4a» — MpaBuia LOBEPUTENIbHOMO YrnpasieHus
3aperncTtpuposaHbl baHkoM Poccumn 06.06.2022 3a N2 4978.

[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



