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1. OOLwme nonoxeHus

1.1. CTOMMOCTb YMCTbIX aKTUBOB VHTepBanbLHOro naesoro MHBECTULIMOHHOIO choHAa akuuin «Anmas»
nopn ynpasneHnem 3akpbITOro akunmoHepHoro obuwectea «lMannaga 3cceT MeHeaxMeHT»  (ganee
doHa) onpependetca B cooTtBeTcTBMM C [MonoxeHnem «O nopsgke M cCpokax onpeneneHus
CTOMMOCTM YUCTbIX aKTUBOB aKLMOHEPHbIX MHBECTULMOHHBIX (POHOOB, CTOMMOCTM YNCTbIX aKTMBOB
naeBblX WHBECTULMOHHbIX (POHOOB, pacYeTHOM CTOMMOCTM WHBECTULMOHHBLIX MaeB naeBbiX
WHBECTMLMOHHbIX (DOHAOB, @ TakkKe CTOMMOCTU YUCTbIX aKTUBOB aKLUMOHEPHbLIX WHBECTULIMOHHBLIX
doHO0B B pacyeTe Ha OAHY akuuo», yTBepxaeHHbIM Mprnkasom GCPP ot 15.06.05r. Ne 05-21/n3-
H (nanee lNonoxeHwne).

1.2. Hactoswwue [lpaBuna onpegeneHuss CTOMMOCTM aKTUMBOB U BeNUYMHbI 0b6sa3aTensctes doHaa
(nanee — lNpaBuna pacyeta CYA) cocTtaBneHbl B COOTBETCTBMM C TpeboBaHuamM MonoxeHusa n
onpeaenstoT NoOpsSAoK OUEHKM LEHHbIX Oymar U MHbIX akTUBOB, COCTaBNALWNX MMyLLecTBo doHaa,
a Takke 006453aTenbCTB, NoAnexalimx MCMOMHEHMI0 3a CYET YKal3aHHbIX aKTMBOB, ANSA LUenewn
pacyeTa CTOMMOCTM YUCTbIX aKTUBOB N pacyeTHON CTOMMOCTM Nasd PoHAOa, a Takke UHbIE YCIoBUS,
OKasblBalOLLMe CyLLEeCTBEHHOE BIMSIHNE Ha onpedesieHMe CTOMMOCTU YUCTbIX akTueoB doHaa.

2. nOpﬂAOK onpepeneHnsa OLleHOYHOMN CTOMMOCTU aKTUBOB:

2.1. Mopsapok BbLIGOpPa POCCUMCKUX OPraHU3aToOpoOB TOProBfU Ha pPbiHKEe LEeHHbIX Oymar u
MCNOMb30BaHUA O0BLABNEHHbIX UMW NPU3HaBaeMbIX KOTUPOBOK LIeHHbIX Bymar Ans oueHkKu
akTmBoB ¢hoHAa.

2.1.1. [ns oueHkM LeHHbIX Bymar, OonyLeHHbIX K Topram pOCCUNCKUMK OpraHn3aTopamn TOpProenu,
3a UCKMYeHMeM obnuraumin BHELWHWX obnuraumMoHHbIX 3anmMoB Poccuickon ®depepauuim,
NCMONb3ylTCA NpU3HaBaemble KOTUPOBKM, OOBSABMEHHbIE CRegylwMMu  opraHvsaTopamu
Toproenu, B nopsigke ybbiBaHuA npuoputeTa:

1. 3A0 «®oHpoBas 6upxa MMBBE»

2. 3A0 «MockoBckas MmexbaHKoBCKasi BantoTHasi bupxa»
3. OAO «®PoHgoBas bupxa PTC»

4. 3A0 «CaHkT-lNeTepbyprckasn BantoTHas Gupxa.

2.1.2. Mpn onpegeneHnn OLEHOYHOM CTOMMOCTM UeHHbIX Oymar gna pacdeta CHYA ®onpa
NCMONb3YTCA 3HA4YeHMs NPU3HaBaeMblX KOTUPOBOK B pPybrnsix C TOYHOCTbIO, pacCyYUTaHHOM
OpraHM3aTopoM TOProBfn, HO He Bonee 6-u 3HakoB nocne 3andaton. KoTuposkn, 0b6bsiBreHHbIE B



WHOCTPaHHOW BarnoTe, nepecymTbiBalOTCs B pybnu no kypcy baHka Poccun Ha gaty pacdeta CHA
N OKpyrnslTca A0 6-ro 3Haka nocne 3anaton. KoTupoBkM, o6bsBNEeHHble B npoueHTax oT
HOMUWHaNa uUeHHoOW Oymaru, nepecyuTbIBalOTCA B pybnu n okpyrnsawTca OO 6-ro 3Haka nocne
3anATom.

2.1.3. Ecnu npusHaBaemas KOTMpOBKa LieHHON Bymaru (KpoMe WMHBECTULMOHHbLIX NaeB) MO Utoram
TOProBOro AHA OTCYTCTBYEeT — He 0ObsABMEeHa HN O4HUM M3 yKasaHHbIX OpraHM3aTopoB TOProBnn -
TO N4 oueHKN LeHHon Bymaru npu pacdete CHA doHfa ncnonbayetcs nocnegHss (bnuxanwas)
no gate obbaABNeHWs npuaHaBaemas KOTUPOBKA, MPW YCrOBUW, YTO OHa Obina obbsaBneHa nocne
MOMeHTa NpuobpeTeHns 3TUX LEeHHbIX Bymar.

214, B ykasaHHbIX Bbiwe Lensx nog MOMEHTOM npuobpeTeHns ueHHon Bymarm noHMmaeTca gata
NpUHATUA K Byxrantepckomy ydyeTty doHaa nepBor NpuobpeTeHHON NapTuM AaHHbIX LeHHbIX Bymar
n3 obLlero konuMyecTBa [AaHHbIX UEHHbIX Oymar, Bxogdwmx B aktmebl PoHOa Ha MOMEHT
onpegeneHns CHYA.

2.2. MopsaApok onpeaneneHUA OLEHOYHOMW CTOMMOCTM LeHHbIX Oymar npu OTCYTCTBUM
npu3HaBaeMbIX KOTUPOBOK.

2.21. Ecnm ¢ momeHTa npuobpeteHus uUeHHbIXx 6ymar (KpoMe WHBECTULMOHHBLIX Maes),
OONYLLEHHbIX K TOpraMm opraHmsaTopoM TOProBnun, OTCYTCTBYIOT UX NMPU3HaBaemble KOTUPOBKMK, TO
OLleHOYHas CTOMMOCTb TaKMX LUEeHHbIX Oymar npusHaeTcss paBHOW LeHe WuX npuobpeTeHus,
paccuMTaHHOM Mo MeToAy cpeaHen cToumMocTy (6e3 ydeTa JONONHUTENBbHBIX PAaCcX040B, CBA3aHHbIX
C ux npuobpeteHmem). Takmm obpasomM, OueHOoYHasi CTOMMOCTb TakuX LieHHbIX Bymar paBHa ux
yyeTHOM (6anaHCcoBOW) CTOMMOCTU Ha MOMEHT onpeaeneHns CTOMMOCTU aKTUBOB, PacCYMTaHHOM
no MeToay cpeaHen CTOUMOCTN.

2.2.2. Y4yeT 1 oueHka LieHHbIX Bymar BedeTcs B paspese KaXaoro Bbinycka LeHHbIX 6ymar. Ho, ecnn
Yy OAHOr0 3MUTEHTa CYLLEeCTBYET HECKOSbKO BbIMYCKOB akuui OAHOrM0 HOMWHana, Buga u Tvna,
yOOCTOBEPSIOLWMNX OAMHAKOBbLIN 0O6bemM npaB, TO ANS  OUEHKM BCEX BbIMYCKOB MOTyT
NCnonb30BaTbCA NpU3HaBaeMble KOTUPOBKM NHOOOro BbiNycka, NO KOTOPOMY MO UTOram TOProBoro
OHS CyLLeCTBYIOT 00bSABMNEHHbIE OPraHM3aTopoOM TOProBM NpM3HaBaeMble KOTUPOBKMU.

OueHo4YHast CTOMMOCTb akUMA OOMNONHUTENBHOMO BbIMyCKa, BKIKOYEHHbBIX B COCTaB aKTMBOB
doHOa B pesynbTaTe peopraHu3auun  akumoHepHoro obliectBa, MPUM3HAETCs pPaBHON
npu3HaBaemMon KOTUPOBKE OCHOBHOIO BbIMycKa akuuin AaHHOTO SMUTEHTA TOro XXe HOMUHana, Buaa
W TUNa, YA0CTOBEPSAOLLMX Takom e obbem npae, 4O onpeneneHns npMaHaBaeMon KOTUPOBKU XOTA
Obl O4HMM U3 OPraHN3aTopoOB TOProOBIM HA PbIHKE LIeHHbIX Bymar.

2.2.3. OueHo4yHast CTOMMOCTb MHBECTULUMOHHBIX MaeB MaeBbiX WHBECTUUMOHHBIX (OOHAOB,
npu3HaBaemasi KOTUPOBKA KOTOPLIX OTCYTCTBYET, U MNaeB, HE OONYLEHHbIX K TOpraMm POCCUNCKUM
OpraHM3aTopoM TOProBfN Ha pPbiHKE LIEHHbIX Bymar, NnpM3HaeTcsl paBHOM MX pacyYeTHOW CTOMMOCTU
Ha gaTty onpegeneHuss CTOMMOCTM akTmBoB doHAA, a ecnu Ha 3Ty AaTy pacyeTHas CTOMMOCTb
WHBECTULMOHHLIX MaeB He onpegensnacb (B TOM 4ucre ecnv uHdopMaumsa O pacyeTHom
CTOMMOCTM Nasd He packpbiTa B CETU WHTEPHET Ha canTe ynpaBndlowen KoMnaHum
cooTBeTCTBYIOLWEro hoHaa no coctosiHuio Ha 17-00 gHA, cnegytowero 3a AHeEM ee onpeaeneHns) -
Ha NoCneHIo AaTy ee onpeaeneHns, NpeaLlecTBYIOLWYI0 AaTe onpeaeneHns CTOMMOCTM akTUBOB
doHaa (MHdopMaLns 0 KOTOPOKM pacKkpbiTa B YCTAHOBIEHHOM 3aKOHOAATENbHO NOPSAKe).

2.3. MepmoanyHOCTL NPOBeAEHUA OLEeHLIMKOM ¢hoHaa OLeHKM umyllecTBa dpoHAaa:

2.3.1. OueHKa LeHHbIX Bymar, He [OnyLEeHHbIX K Topram opraHu3atopamu TOProBfiK, W MHbIX
aKTMBOB WHTepBaribHOro naesoro oHaa, Ana KOTOpPbIX HOpMaTUBHbIMM aktamn OCOP
npegycMoTpeHa oLgHKa He3aBUCUMbIM OLEHLLMKOM, MPOM3BOAUTCA NpU NPMobpeTeHNN akTUBOB U
B JaNbHENLIEM He pexe OoaHoro pasa B 6 mecsueB. OueHoYHasi CTOMMOCTb Takoro MmyllecTsa
NpU3HaeTCs PaBHOW MTOrOBOW BESIMYMHE CTOMMOCTM YKa3aHHOro MMYyLLECTBa, coaepXalliencs B
oTyeTe 06 OLEHKe, a ecrnn OTYeT 06 OLEHKE COAEPXKUT AManasoH LieH, TO MakCUMarbHOW LieHe
AnanasoHa. Cpok ¢ gaTbl cocTaBneHus oTyeTta o6 OueHKe A0 AaTbl onpefeneHns CTOMMOCTU
akTMBOB (boHAA C UCNOMb30BaHNEM JaHHbLIX 3TOW OLEHKN He MOXET ObiTb Bonee 6 mecaues.

2.4. MpaBuna BbIGOpa MHOCTPaHHbLIX (POHAOBLIX OUPXK, NO pe3ynbTaTaM TOProB Yy KOTOPbIX
onpeaensoTcs LeHbl 3aKpbITUS, UCNONb3yeMble AN OLEeHKU LieHHbIX bymar.



2.41. OueHoyHasas CcTOMMOCTb Obnuraumin  BHELIHUX OONUraumMoHHbIX 3aMmMoB  Poccuinckon
®epepaumnn, UeHHbIX OymMar MHOCTPaHHbIX rOCYAapCTB (3a WCKMIOYEHMEM roCyaapCTBEHHbIX
ueHHblXx Bymar Poccuiickon depepaumn U LeHHbIX BymMar MHOCTpaHHbIX rocyfapcTB, YCroBUSA
amuccnn 1 obpalleHns KoTopbliX He npegycmaTpuBaloT BO3MOXHOCTM KX obpaleHns Ha
BTOPUMYHOM pbIHKE), LUEHHbIX 6ymar mexgyHapogHbIX (OUHAHCOBbLIX OpraHuvsauun, a Takke
eBpoobnuraumMm MHOCTPaHHbIX KOMMEPYECKUX OpraHusauui npusHaeTCa paBHOM CpedHen LeHe
3aKkpblTua pbiHka (Bloomberg generic Mid/last), packpbiBaemon WMHOPMAaLNOHHOM CUCTEMOW
"Bniymbepr" (Bloomberg). lNpwu oTcyTcTBUM Ha p[aty onpegeneHns OUeHOYHOW CTOMMOCTM
yKa3aHHbIX LeHHbIX Bymar nHdopmaumm o cpegHen LeHe 3aKpbITUS pblHKa oLeHOYHas CTOMMOCTb
yKa3aHHbIX LieHHbIX Bymar npu3HaeTcs paBHOM NocreaHen cpefHen LeHe 3akpbITUs pbiHKa, a ecnu
C MOMEHTa npuobpeTeHns LUeHHbIX Bymar cpefHsis ueHa 3akpbITUS pblHKa He paccyuTbiBanach, -
LUeHe nx npmobpeTenus.

2.4.2. OueHo4yHast CTOMMOCTb akUWMW WHOCTPaHHbIX aKUMOHEpPHbIX oblwectB un  obnuraymm
MHOCTPaHHbLIX KOMMEpPYECKUX OpraHusauui, npoweawmnx npoueaypy fnMCTUHra Ha WHOCTPaHHOW
doHaoBon Bupxe (3a UcknoYeHnem eBpoobnuraunin), NPU3HaAeTCA paBHON LieHe 3aKpbITUS pbliHKa
yKa3aHHbIX LeHHbIX Bymar no ntoram nocrnegHero ToproBoro AHA Ha ykasaHHOM poHOoBoWn Bupixe
nepea Aaton onpeaeneHms nx oLueHOYHOW CTOMMOCTH.

B cny4ae ecnu ykasaHHble LeHHble Bymary npownu npoueaypy NMCTUHIa Ha ABYX WUNn
boree MHOCTpaHHbLIX (POHOOBbLIX BUPXKax, UCMONb3YIOTCA LeHbl 3aKpbITUA pbliHKa, 06bABNEHHbIE
OpraHM3aTopoM TOProBmnun, rge no utoram Topros Obin 3adynKcMpoBaH HambonbLnn 06bLEM CAENOK
B IGHEXXHOM 3KBMBaneHTe.

2.5. OnpepeneHne OLEHOYHOMN CTOMMOCTU AEOMTOPCKOM 3a[0/NKEHHOCTM B COCTaBe aKTUBOB

doHpa:

2.51. B coctaB aktueoB PoHga npuHMMaeTcs Oebutopckas 3a40fMKEHHOCTb, BO3HUKLLAS B
pesynbTaTe coBepLUeHns onepaunin ¢ aktmeamm doHaa.

2.5.2. CyMMbl HaKoNMEHHbIX MPOLEHTHBIX AOXO40B MO COCTaBMAKLWUM akTuBbl dOHAA OEHEXHbLIM

cpeAcTBaM Ha cyeTax M BO BKMagax paccyYUTLIBAOTCA B OTYETHYO AaTy W BKIIOYAKOTCH B
OLEHOYHYI0 CTOMMOCTb akTMBOB B KayecTBe [eOUTOPCKOM 3adO0fMKEHHOCTM B CyMMe,
NCYNCIIEHHOM MCXO4A M3 CTaBKM MpOLEeHTa, YCTaHOBIIEHHOW B [o0roBope 6aHKOBCKOro cyeTta unm
BKNnaga.

2.53. Ecnu porosopom 6aHKOBCKOro cyeTa/Bknaga He yCcTaHOBMEHa KOHKpeTHasa cTaBka MpoLeHTa,
a yKkasaH nopsgok onpedeneHus CTaBkM W YCNOBUS BbINAatbl B 3aBUCMMOCTM OT cobnoaeHus
Kakux-nmbo napameTpoB cyeTa (Hanpumep, BenMYMHbLI CPeAHEero octaTka 3a nepuog), onpeaenuTb
KOTOpble B €XeOHEBHOM peXume HEeBO3MOXHO, TO HaKOMSeHHble MPOLEeHTbl BKMIYalTCH B
OLEHOYHYI0 CTOMMOCTb akTMBoB doHAa Mo (hakTy nonyvyeHns OOKyMeHTa, NoATBep>KOaloLero nux
HauncneHme GaHKoMm.

254, CyMMbl HaKOMMEHHbIX KYMOHHbLIX AOXOO0B MO LEHHbIM Bymaram npuHMMaloTcs B pacyeT
CTOMMOCTM aKTMBOB B Ka4yecTBe AebUTOPCKOWN 3a0/MKEHHOCTM B CYMME, WCYUCIIEHHOM ncxoas u3s
CTaBKM KYNOHHOIo Aoxo4a, YCTaHOBMEHHOW B peLleHUn O BbiMycke (O AONONHUTENbHOM BbINyCKe)
3MUCCUOHHBIX LUEeHHbIX Bymar 4O MOMeHTa ux nonyyeHnsa ®oHaoM.

2.5.5. Mpun aTom Ana pacyeTa CyMM HaKOMMEHHbIX KYMOHHbIX JOXOA0B LeHHbIX Bymar, JonyLEeHHbIX
K Topram pOCCUMACKMMMW OpraHu3aTopamv TOProBnW, MWCMOMb3ylTCA [aHHble O pasmepe
HaKOMNJIEeHHOro KyNoHHOro goxoAda, nybnukyemble opraHn3atopamMu TOproe, ykasaHHbiMun B n. 2.1.1.
B cnyyae ecnu npu onpegeneHun OLEHOYHOMW CTOMMOCTU LeHHbIX Bymar wucnonb3osanach
npu3HaBaemas KOTUPOBKa OAHOIo U3 yKasaHHbIX B N. 2.1.1. opraHn3aTopoB TOProenu, TO U AaHHbIe
O pa3mMepe HaKOMMEHHOro KyrnoHHOro AOXOA4a MCMOMb3YKTCS TOro e opraHusatopa Toprosnu. B
crny4ae ecnu Ha gaTty pacyeta CTOMMOCTM YMCTbIX akTMBoB ®oHAA Npu3HaBaemble KOTMPOBKM MO
ueHHon 6Oymare OTCYTCTBYIOT Yy BCEX OpraHu3aTopoB TOProBfv, HO [daHHble O pasmepe
HaKOMJIEHHOro KyrnoHHOro goxoda onybnvkoBaHbl, TO ANS onpefeneHns pasmepa HaKoMiIeHHOro
KYNMOHHOro Aoxoda MNpUMeEHsieTCs TOT Xe MPUOPUTET OpraHn3aTtopoB TOProBMW, YTO ykasaH B
n2.1.1.

2.5.6. CpeqnctBa, nepefaHHble NnpodyeccroHarbHbIM y4aCcTHUKaM pbiHKa LUeHHbIX Bymar (bpokepam)
no BPOKEPCKUM U NPUPaBHEHHBLIM K HUM JOroBOpam MpUHUMAOTCA B pacyeT CTOMMOCTU aKTUBOB B
cymme  gebuTtopckonm 3af0fmKEeHHOCTUM NOo AaHHbIM Byxrantepckoro yyeta. Hauucnenue wn
cnucaHve AebuTopcKkon 3af0IMKEHHOCTN B pesyrnbTaTe onepauui, CBA3aHHbIX C nepedyncreHnem
AEHeXHbIX CPeACTB C pacyeTHOro Ha BpoKepCKuU CHET UIn BbIBOOOM CPeAcTB C Bpokepckoro Ha
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pacyeTHbIA CYET, OTpaxalTca B yyeTe Ha OCHOBaHUMM OOKYMEHTOB yyeTa [EeHEeXHbIX CPpeAcTB
(BbINMCOK BaHKa C NpPUNoXeHUsIMK). VIHble onepaumm no n3mMeHeHnto 4ebnTopckon 3a00SMKEHHOCTH
Opokepa OCyLLEeCTBNSAITCA Ha OCHOBaHUM MOSyYeHHbIX OTYETOB Bpokepa O NpoBeAeHUU onepaLlun
¢ aktusamu doHaa.

3. MNopspok onpegeneHUss OLEHOYHOW CTOMMOCTUM 06s3aTeNbCTB, Ha CYMMbl KOTOpPbIX
YMeHbLUaeTCA CTOMMOCTbL aKTUBOB NpPU pacyeTe CTOMMOCTU YUCTbIX akTMBOB doHAaa:

3.1. Pe3epB Ha BbInnaTty BO3HarpaxaeHumn:

3.1.1. 3a cyeT nmyuectea, coctasnsowero PoHa, opmMmpyeTcs pesepB NPeACTOSAWMX Pacxo4oB
Ha BbINMaTy BO3HarpaxxaeHus ynpasnsiowen KoMnaHuu, cneuuanu3npoBaHHOMY Aeno3nTapuio,
ayauTopy, OUEHLUUKY W nuuy, OCyLLeCTBRAIOLEMY BeleHWe peecTpa Bnagensues
WHBECTULMOHHbIX MaeB MaeBOro WHBECTULMOHHOrO dhoHAa.

3.1.2. dopmupoBaHMe ykasaHHOIO pes3epBa B Y4YeTe OCYLLECTBMSETCS pasfefsibHO Ha BbinnaTty
BO3HarpaxaneHus YnpasnsitoLien KoMnaHum 1 Ha BbiNnaTy BO3HArpaXaeHU ocTanbHbIX NnL,.
3.1.3. Ecnn Ha nocnegHun kaneHgapHbli OeHb OTYETHOrO roda BO3HarpaxgeHue 3a ycnyru,

OKa3aHHble 3a OTYETHbIM o4, M nognexailee BbinfaTe 3a CYET pe3epBa OTYETHOrO roga, He
BbINfa4yeHo, TO ANs uenen pacyeta CTOMMOCTU YUCTbIX aKTUBOB pe3epB YMEHbLUAETCs NyTeEM
Ha4YNCNEHNS KPeaUTOPCKOM  3af0/MKEHHOCTM Ha  CyMMb yKasaHHbIX BO3HarpaxgeHun,
onpegeneHHble NCxoasa M3 YyCrioBUiA COOTBETCTBYHOLLMX AOroBOpoB. HauuncneHHasa Takum obpasom
KpeouTopckas 3ad0SDKEHHOCTb NMPUHUMAaETCs B pacdeT CTOMMOCTM obssaTtenbctB ®oHaa npu
pacyeTte CHA.

3.14. B nocnegHuin kaneHdapHbl OeHb roga, nocne pacyeTa CTOMMOCTM YMCTbIX aKTMBOB Ha
nocnegHun paboynn deHb roda, He MCMNOSb30BaHHblE B TEYEHWE KaneHOapHOro roga pesepsbl
noanexat BOCCTAHOBIEHMIO.

3.2. lpusHaHue U BKNOYEeHMe B cocTaB 06sa3aTenbCcTB PoHAA KPeAUTOPCKON 3a40JMKEHHOCTU:

3.21. B coctaB 06s3atenscTB doHAA NPUHUMAETCS KpeauTopcKkas 3a40S/PKEHHOCTb, BO3HUKLLAS B
pesynbTate coBeplleHMst onepauun ¢ aktueamu PoHpga. Kpeamtopckada 3ag0rmKeHHOCTb
dopMmpyeTCcs 4aToOn OTPaXEHUsI B y4eTe COOTBETCTBYHOLLMX ONepaLnin, okasaHus yCryr.

4. WHble cBeaeHUs1 NO NOPAAKY U OCOOEHHOCTAM pacyeTa CTOMMOCTU nNas

41. CYA doHga u pacyeTHas CTOMMOCTb WMHBECTULMOHHOMO Masi ONpenenstoTcs eXeMecsdyHO no
COCTOSIHMIO Ha nocnegHun paboynn geHb KaneHgapHoro Mecsua W Ha MNocnegHui OeHb cpoka
npuema 3asiBOK Ha npuobpeTeHne, noraweHne u obMeH WHBECTULMOHHBLIX NaeB B pybnsix ¢
TOYHOCTBLIO 40 2 (OBYX) 3HAKOB MOCe 3anATon Mo COCTOSHUIO Ha 20 YacoOB MOCKOBCKOIO BPEMEHM.



