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1. OBLLUHE ITOJOKEHUS]

HacTosias MeToamnka OleHKH CTOMMOCTH 00bEKTOB JIOBEPHTEJILHOIO YNPAaBJeHHs (jlanee
— Meroauka) cocrasiaena B coorsercTBHH ¢ [lonomenuem o eaunbix TpeOOBaHUAX K
MPABHIIAM OCYLHICCTBICHHSA JACATCIABHOCTH 1O VHPABJICHHIO UCHHBIMH (’)_YMEIIHMH, K ITOPSJKY
PACKPBLITHS  YIIPABAAIONIMM  HHOpMaUWH, a Takike TpeOOoBaHMiIX, HarpaBicHHbLIX Ha
MCKJIIOUCHHC KOH(IIMKTA HHTEpecoB ynpasssiowero (y1e. bankom Poccun 03 asrycta 2015
rogaa N 482-11).

Metoanka paszpabdoTaHa B UEASX OUEHKH CTOMMOCTH OOBEKTOB JOBEPHTEILHOIO
yOpaBpieHUsi yupeauTens ynpapfaeHus {(aasec — KiMeHT), nepefaHHbIX KJIHEHTOM B
JOBEPHTEHLHOE YIPABICHHE, a TAKKE HAXOMSMILUMXCS B JIOBEPHTEIBHOM YNPABICHUH 110
AOTOBOPY JOBEPHTEIIbHOI'O YIIPABJICHMSL.

MeToiHKa YCTaHABAMBAET TNOPAJAOK ONPEICICHHS  OHCHOUHOH CTOMMOCTH OOBEKTOB
YOPABICHUS B 1EASX  OTpaweHus JaHHoi wHpopMauuu 8 ordere JlosepHTeabHOro
vitpasmsiouiero — AO «YK «CITYTHUK - YHPABJIIEHUE KAIIUTAJIOM» (aanee —
Komnauus), npenocrasasiemom Kanenty (aanee — Oruert).

MeTonnka sasasercs ennnoil uts Beex KaHCHTOR, 3@ HCKIIOHMCHHEM Ciyvaes, KOTId B
OTHOLICHHH OTACTBHOIO KJAMCHTA A0I0OBOPOM LOBEPHUTENBHOIO YITPABICHHS NPEAYCMOTPEHA
MHAst METOJIHKA OTpPE/ICNIEHHS CTOUMOCTH OOBLKTOB JOBEPHTEIBHOTO YIIPABIEHHS.
TepMutibl 4 ONPEICHCHHS, HC OHPCIEICHIbIC B HACTOSIEH METOJIMKE HOHUMAKOTCS TaK, Kak

OHH ONPCAC/ICHBI B ﬂCﬁC'l‘B)"K)U,ICM 3aKOHOIATCILCTBC POCCHIACKOH (De)lepaunu.

2. NOPSA10K OUEHKH CTOUMOCTH OBBEKTOB 1OBEPUTEJBHOI'O
YITPABJIEHUSI

ot OUeHOUYHOH CTOHMOCTBIO IMHCCHOHHBIN [ICHHBIX OVMar M MHBECTHIIMOHHBIX I1aes,
AOHYLICHHBIX K TOPraM PpOCCHMHCKMMH OPIAHM3ATOPaMH TOPIOBAM, TOHHUMAETCS HX
pBIHOYHAS 1iCHA, PACCHHTAHHAS OPraHW3aTOPOM TOPIOBAW MO WTOraM TOProBOro AHS HA
JATY COCTABJCHHUS OTUETA B COOTBeTCTBHM ¢ TpedoBaHusiMu  QelepaibHOro opraHa
MCIIOJIHHTEIbHOM BIACTH 1O PLIHKY LeHHbIX Oymar B cooTBeTcTBUU ¢ [lpukazom GCOP PO
ot 09.11.2010 N 10-65/13-1 «O6 yreepaw/ichun [lopsika onpeaenenus polHOYHOR LeHbl
LHEHHbIX OYyMar, pacHCTHOH 1leHbl LeHHLIX OYMAar, a Takxke MpeaesibHOH rpaHuilbl KoaeOGaHui
PBLIHOYHONH HeHbI HEHHBIX OyMar B uensax 23 riasbl Hasorosoro kouexca Poccuiickoi

denepattii».

897




|89
2

2
‘w

Jj,ﬂfl onpeeiieHs OUCHOUHOH CTOMMOCTH LEHHLIX 6)"Mﬁl‘. JONYWEHHBLIX K TOpraMm
pOCCHﬁCKHMH OpPraHHl3aToOpaMHi TOPIroB.iH, GCI)GTCﬂ PbIHOYHAA UCHAa (B COOTBETCTBHHU C

nynkrom 2.1. Metosmin), onpeienennas 3A0 «Pounopas Bupxa MMBE».

Ecimn jlara olpelicicHHs  OLCHOUHON|  CTOMMOCTH, OTUCTHAs [1aTa, [PUXOUMTCH Ha
Hepadounit  aenn  (ne  asjsouuiicss  pabounM B COOTBETCTBHH ¢ ONpEeSIEHHEM,
IIPUBC/ICHHBIM B METOMKE), phIHOYHAS LleHA 1ICHHOI OyMard OnpesenseTcs Ha noclienmi
paGounit JieHb, NMpealecTByoWwril otyeTHol jare. B uensx nacrosieir MeToankn noj
paboYHM AHEM TTOHMMAeETCs OO0 JieHb, KOTa OpPraHu3aTopoM TOProOBjiH MPOBOIHIHCH

TOpru.

B cayuac ecan 1eHHbIe OyMarn He JONYHIGHbI K TOPIaM POCCHMCKUMH OpraHH3aTOpaMH
TOPrOBIIM, WM MX PBIHOYHAS [€Ha HE MOKCT ObITh ONpeAesicHa OMHCAHHBLIM BbILIE
crnoco0oM, OLEEHOYHAA CTOUMOCTD LHEHHOH GyMari, B 3aBHCHMOCTH OT BHJIA LeHHOI Oymary
ONPCACIIACTCS CHCAYIOUHM 00pa3oM:

1) B kauecrBe OLEHOYHOH CTOMMOCTH HHBCCTHIMOHHBIX [13€B I1A€BOIO WHBECTHIIHOHHOTO
donua (lHajec — HHBECTHLIHOHHBIA Mail), HHBECTHLHOHHBIC MaH KOTOPOTO HE JOMYLICHBI K
OPraHU30BaHHbLIM TOPraM Oprasu3aTopoM TOProBiaH, OepeTcs pacuyeTHass CTOMMOCTb
MHBECTHIIHOHIIOTO [1as1, M0 JIAHHBIM TOCACIHCIO pacuera, NPOU3BEICHHOTO YIpasisiioueh
KOMOaHHeH MacBOro HWHBECTHUMOHHOTO (JOHAAa B COOTBETCTBHH ¢ TpeOOBaHHIMM
3aKonoaresLeTRa PO

2) Jlas uHBeCTHUMOHHBIX  racs, a Takke juis wnocrpannslX ETF, obpawaroumxcest Ha
OPratH30BAHHBIX TOPTaX, B KAUCCTBE OLCHOUHOH CTOUMOCTH DepeTes:

- PBIHOYHAS UCHA MHBECTHLIHOHHOTO Hasl 110 JaHHBIM OPraHn3aTopa TOProBiik, €Cili jlaTa ee
pacyera IO3JAHECE HJIH  COBNAAaeT ¢ JAaTOH  OMNpeJleficHAs  pacdeTHOH  CTOMMOCTH
HHBECTHLIHOHIOTO Mas YNpaBistolled KoMNanueii 1aeBoro HHBECTULIHOHHOTO (hOHAA;

- pacyeTHasi CTOUMOCTh HIIBCCTHUHOHHOIO Nas, ONPCACNCHHAs YNpPaBAfIOWEeH KOMIaHHeH
NaeBOro WHBCCTHUMOHHOTO (onaa, ecan jara e¢e pacdera no3aHee JaTbl ONpelesieHHs
PBIHOUMHO 1LEHbI OPraHA3aTOPOM TOPIOBIIH;

3) Jas SMHCCHOHUBIX LEHHLIX OYMar pocCHHCKHX 3MMTEHTOR, HE JONYLIEHHBLIX K TOpram
POCCHHCKHMH  OpPraHu3aTopaMH TOProB/AM, B KAueCTBE OUEHOYHOH CTOMMOCTH UEHHOH
Oymaru no suibopy KoMnanuy npuauMactes

- JIYULIAS MIMKATUBHAA KOTHMPOBKA Ha TOKYIKY Ha KON TOProBoro JHs TO JaHHbIM
OTKPBLITOH nH(pOpMaUHOHHOI cHcTeMbl «RTS-Board», npenocrabnetitias  Accounanden

«HITPTC»;
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- PLIHOYHAS 1IEHA, YCTAHOBICHHAS HE3aBHCHMbINM OHEHTIIMKOM

- LE€Ha LEeHHOI OYyMAru B COOTBETCTBHH € HKCICPTHOI oueHKoH KoMnaHHH.

4y st oGnuraunit - BHCHIHUX  OOJHTAHOHHBIX  3afiMOB Poceuiickoi deaepannn,
€BPOOOIMIAIMIH,  LHEHHBIN OyMar HHOCTPAINILIX IMHTEHTOB, BKIIOYAs rocy/lapcTBCHHbIE
UeHHbIC OYMAI'H, aKUMH H 11aeB MHOCTPAHHLIX MHBECTHLHOHHBIX (HOHIOB, UEHHBIX Oymar
MEMAYHAPOAHBIX (DPHHAHCOBLIX OPralu3aliii B KAueCTBE PLIHOYHON ICHDI HCOSB3YeTCS
[ICHA 3AKPBITHS PbIHKA LIt OMPACBBIX TOPIOB WIH CPE/IHSS LeHA PbIHKA (Bloomberg

generic Mid/last), packpbisaemas niQOpMALHOHHOI cHeTeMoit «Biymbepr» (Bloomberg).

B cayuae ecnn na saty onpenenenns lenbl 1eHHOH GyMarn opraHusatopom TOprosiu
PLIHOYHAS LEHA HE PAacCUMTBIBAETCA, TO PLIHOUHON LCHOH NpPU3HaeTCs TOCTEAHSs 110
BPCMCHH  PbIHOYHAS 1ICHA, PACCYUTAHHAS OPraHM3aTOpPOM TOPrOBIM, YCTAHOBICHHAS B

TeucHre 90 ToproseIx AHe.

Ouerounas cTouMocTh HAKOIICHHORO Kynotitoro aoxoga (HKJ1), paccuuTbipacres na nary
TIPOBEICHUS  OLCHKHM, HCXO/I M3 KYNOHHOH CTaBKH 10 COOTBETCTBYIOUIEMY BBITYCKY
o0mHraitiii, yCTaHOBACHHO! Ha COOTBETCTBYIONICH KYTOHHBIA TEPHO B POCAEKTe LEHHbIX
Oymar (WM, ¢Cau TpoLe/ypa IMHCCHH He CONpPOBOKIANACHL PErHCTpauMeil 1pocrexTa

HEHHbIX Oymar, — B PCIICHUH O BBIMYCKE LUCHHBIX Oymar).

[Tpn HEBOBMOMKROCTH ONPCACIICHHS UCHDI HH OHHM H3 BBILIEYKA3aHHbIX cr0coGoB LleHHble

N - |
6}/MEH‘H OLEHHBAOTCH MO banancoBol cTOMMOCTH » 3d HCKJHOUMCHHUEM CIICAYIOUWNX CNYHACB!

OueHovHas CTOMMOCTb aKUMH AOMONHHTEILHOrO BBINYCKA, BKJIOYCHHBLIX B COCTaB
OOBEKTOB YIIPaBICHHS B PE3yJbraTe PasMelICHHs HTHX akUMP nyreMm paclpeiesieHus
CpeiH AKUMOHEPOB WM [1yTeM KOHBEPTALMH B HUX KOHBEPTHPYEMbBIX HEHHBIX Oymar,
COCTABJISIOLIMN  VKA3aHHbIC OOBEKTHl YIPABJICHMS, [PU3HACTCS PABHOH OLICHOYHOH
CTOMMOCTH dKUHMH BBINYCKA, NO OTHOLICHHIO K KOTOPOMY TaKOH BBIIYCK SBSETCS
JIOTIOTTHUTEIbHBIM;

OueHOUHas CTOMMOCTb  aKUMH  JONOJHHTEALHOIO  BLITYCKA, BKIIOUEHHBLIX B COCTAB
OOBEKTOB YIIPABJACHHS B PC3YILTATE KOHBCPTUALUMH B OTH dKUMH aKUWH, COCTABISIOLINX

YKa3aHHble OOBLEKTBl  YUpasjieHHst, TIpH  opraHu3audd B (JopMe  MPUCOSAMHEHNA,

"B uensx HacTosuteit METOAHKH JUIA OUSHK I OBBEKTOB AOBEPHTENLHOTO YIIPARIEHHUS N0 HOFOBOPAM.

JARKJHOUECHHDbIM € d)u'umecmmn aduamu, noa banancoBoil CTONMOCTBLIO NOHMMACTCA UEHA npno6peremm HIH

MOCACAHAN OLEHKA OOBCKTOR AOBCPHTCABHOTO YNPABICHHSA
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NPH3HACTCA PaBHOH OLCHOUHOH CTONMOCTH aKIMH BLINYCKA, [0 OTHOLICHHIO K KOTOPOMY
TAKOU BBITYCK SIBSISIETCSA AONOIHUTENbHBIM:

OneHounas cTouMocTh OOAHTALMA IOMOAHHTEILHOTO BBINYCKA, BKIOYEHHBIX B COCTAB
OOBEKTOB  YHPABIIGHMSI B pe3ybTarTe PA3MELLCHHUSE  1IyTeM KOHBEpPTaUMH B HHX
KOHBCPTHPYEMbIX  O0THIALMH,  COCTABJIAIONUIX  YKA3aHHBIE  OOBEKTbI  YIIPABICHHS,
MPH3HACTCS  PABHOH OLCHOYHOH CTOMMOCTH OOJIMIALMii BbIIYCKA, 110 OTHOLICHHIO K
KOTOPOMY TAKOH BbIIIYCK ABJISCTCSH JOMONHHTEIbHBIM:

Ouetounas cTouMocTs  akimii ¢ GonblIcH  (MEHBIIER) HOMMHANLHOH CTOMMOCTBIO,
BKJHOUEHHBIX B COCTAB OOBCKTOB YIPABACHHS B Pe3ybTaTe KOHBEPTALMM B HUX aKLMH,
COCTABIABIIHN  YKA3AHHBIC OOLEKTLI  YIIPABJICHUS, MPHU3HAECTCH pPABHOUH OLIEHOYHOI
CTOMMOCTH KOHBEPTHPOBAHHDIX B HUX aKIHIi;

Ouenoynag cTouMOCTb aKUMH TOI e KATEIrOPHH (THIA) C MHBLIMH NIPABAMH, BKIOYEHHBIX
B cOcTaB OOBLEKTOB YNPABJICHHS B PE3YJILTATC KOHBEPTALMH B HUX aKLMU, COCTABISBLINX
YKasaHHbic OOBEKTBL MPH3NAETCS PABHOH ONEHOYHON CTOMMOCTH KOHBEPTHPOBAHHBIX
aKuMi.

OueHouHas CTOMMOCTD aKIHIT, BKIIOYEHHbIX B COCTAB OOLEKTOB YIIPABICHUS B pe3yibTaTe
KOHBEPTaLMH NPH ApOONCHUH aKLUHMH, COCTAaBIABLUMN YKA3aHHBIC OOBEKTDI, IIPH3HAETCS
PaBHOH OUCHOUHON CTOHMMOCTH KOHBEPTHPOBAIHBIX aKUMH, AeNeHHON Ha Ko3pduuueHT
IpOoOJIEHHS.

OueHoulas CTONMOCTb aKIHi, BKIIOUCHHBIX B COCTaB 00BLEKTOB YIPABACHHS B pe3ybTare
KOHBEPTALHH {IPH KOHCONMIAIMK aKUM{, COCTARIABLINX YKa3aHlibic 00bLEKTb, PHU3HACTCS
PABHOH  OLICHOYHOH  CTOMMOCTH  KOHBCPTHPOBAHHBIX  aKuMii, YMHOXCHHOH  Ha
KOD(PGULNEHT KOoHconHAauuu. [losokeHHst HACTOSEro NYHKTAa [PHMEHAIOTCS  J0
BO3HHKHOBEHHA PLIHOYHON HEHBl aKuHli, B KOTOPbic OblIH KOHBEPTUPOBAHLI AKIMH,
COCTaBIsIBUIME OOBEKTBI YNPABACHHS.

OueHousas CTOMMOCTBL aKlUil Wi obaurallnii HOBOFO BLINMYCKA, BK/IIOYCHHBIX B COCTAB
OOBEKTOB VIPABJACHHS B PE3YJILTATE KOHBCPTAMH B HUX KOHBEPTHPYEMbBIX [ICHHBIX Oymar,
MPH3HACTCA PABHOH OLEHOUYHOH CTOMMOCTH KOHBEPTHPOBAHHbIX 1leHHBLIX OyMar, jJejieHHON
HA KOHMUECTBO akuuit (oOnuraumii), B KOTOPOE KOHBEPTUPOBaHA OJHA KOHBEPTHpYemas
nennas Oymara. [lonokeHus HACTOSNIEr0 AYHKTa NPUMEHSOTCH /10 BO3SHHUKHOBCHUS
pbIHOMNOH  HeHbl  akuui  (obauranuil), B KOTOpble  ObLIM  KOHBEPTHPOBAHBI
KOHBEPTHPYEMbIC IEHHbIe OYMAaru. COCTaBsiBuine 00bEeKThl YNPAaBNEHHS.

OucHouHas CTOMMOCTb aKUWH, BKIIOYEHHBIX B COCTAB OOBEKTOB VIIPABICHHS B Pe3yNbTaTe
KOHBEPTALMH B HUX aKLMH, COCTaBASBIIMX YK&34HIbIE AKTUBbI, 1IPU PEOPraHmM3allin B

(1)0]3MC CAHAHHA NPHUSHACTCH paauoﬁ OHEHOYHOH CTOHMOCTH KOHBEPTUPOBAHHBIX HEHHDIX
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Oymar, ymMuoxenioi Ha kodpdhuumnent kongepraunn. OLEHOUHAS CTOMMOCTb aKUHH BHOBD
CO3JIaHIOro B pe3yibTaTe peopraHH3allin B (QopMe  pasieileHus WAM  BhUIENEHHs
aKUHOHCPHOIO ODILIECTBA, BKJHOYEHHLIX B COCTAB OOBEKTOB YIIPABICHHS B Pe3yjbTare
KOHBEPTALKH B HHX aKUHIl, COCTABABLUMN YKA3aHHbIC OOBEKTbI. NMPHU3HACTCS PABHOI
OUCHOUYHOH ~ CTOMMOCTH  KOHBEPTHPOBAHHLIX — aKUHi. JeicHHoil Ha Ko (pOUUHEHT
KOHBepTaunu. B cnyuae, ecnm B pe3yabTare pa3icieHUs Wild BbIACICHHS CO3J1acTCs 1Ba
HiaK 60liee aKLMOHEPHBIX 00LIecTBa, Ha KOYDPHUIIMCHT KOHBEPTALMH AEAHTCS OLECHOUYHAs
CTOHMOCTb  KOHBEPTHPOBAHHBIX  aKIMH,  YMCHbIICHHAS — [PONOPLIMOHANBHO  J0je
MMYIICCTBA PEOPTaHH30BAHHOIO AKLMOHCPHOTO OOLIECTBa, MEPCAGHHOTO aKIIHOHEPHOMY
OOLUIECTRY, COBAUHHOMY B PE3YIILTATC PAICICHHS HIIH BbiACTCHHS,

OueHounas cTrOMMOCTE aKUHH BHOBb CO3JAAHHOIO B Pe3yilbTare peopraHu3ailid B Gopme
BbLICACHHA aKUMOHEPHOro oldLIecTBa, BKAKUCHHBIX B COCTAB OOBCKTOB YIPABJICHHS B
pe3yabTaTe MX Paclpe/IC/ICHUs CPeaH aKl{HOHECPOB PECOPraHU30BAHHOTO aKUHOHEPHOIro
001ecTBa, NPU3HACTCS PABHOH HY!TIO.

OLEHOUHAs CTOUMOCTH OOJMIalii HOBOI'O BLIMYCKA, BKIIQUCHHBIX B COCTaB OOBEKTOB
yrpaBieHust B pe3yiabTare KOHBEPTAUMH B HHUX OOJMIauunii, COCTaBNSBINMX YKa3aHHbIC
OOBCKThI, TPH  PCOPraHM3allii  IMHTEHTAa TakuX OOIMralllid  [pHU3HAeTes  paBHOH

OLLEROYHOH CTONMOCTH KOHBCPTHPOBAHHBIN 00AHTalHil.

B ciayuae ony0;iMKOBaHHS B COOTBETCTBHH C 3aKoHOAaTENbCTBOM Poccuitckoil deaepalun
CBEJAEHHH © npu3HaHMM SMUTeHTa oOauraiuit 0anKpoTOM, OUCHOYHAs CTOMMOCTb
obaurauuit rakoro »Murenta (n HK/) npusitactest paBHOH Hysio ¢ 4aThl onyOinkosaHus

YKA3aHHbIX CBEACHHUH.

OueHouHas CTOMMOCTb JICHEKHBIX CPEACTB B HHOCTPAHHOH BamtoTe, HHbIX OOBEKTOB
JIOBEPUTEIBHOTO VIIPABICHHS, OLEHMBACMBIX B WHOCTPAHHOW BAIIOTE, ONpEACseres B
pyOisix no kypey LleHtpansHoro Ganka Poccuifckol @enepalini ua JlaTy COCTaBlICHHS

OT‘ie'l‘a/,Zl'dTy onpeaciicHus OLCHOYHOMW CTOMMOCTH MHBECTHLIHOHHOIO llOp'l‘(l)CJlSl.

OLeHOUHas CTOUMOCTb JCHO3UTHBIX BKAAI0B H JIEMTO3UTHBIX CepTH(bHKaTOB YKa3biBaC€TCA B
Otyere ¢ YYETOM HAUHCICHHBIX TPOLUCHTOB Ha jary cocrapiaecHus Ordera UCX0d U3 CTaBKH

MpoLeNTa, YKa3aHHoi B 10roBope GaHKOBCKOTO CUETa/ICTIO3HTHOM cepTH(hHKaTe.

OGT)HBHEHI'IHC, HO He BbIUJIAQYCHHBIC AXMBHICHIILI 110 aKUHAM B OLICHOYHOH CTOUMOCTH

00BbEKTOB yHpapjeHUd HC YUHTLIBAIOTCH. B uensx nacrositied MeTOAHKH, AUBHACHADL]
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CHHTAIOTCH  BbIILIAYMCHHBLIMH ¢ MOMEHTA HX 3auUMCICHHS Ha COOTBC'I‘CTBleIIIHﬁ CYeT

Komnanun — HAOBEPHTCIIbHOIO YyNIPaBasitOlero.

OOst3aresbeTa MO CAEIKaM (1eOHTOPCKAs/KPeAHTOPCKAs 3a10TKEHHOCTD), COBEPIIECHHbBIM
¢ o0beKTamMu yupaBs/IeHHs PHHUMAIOTCS K PACHETY OUECHOUHON CTOMMOCTH MMYILECTBa,
HAXOASALUCTOCH B JIOBEPHTCILHOM  YNPABJICHHM, HCXOIS M3 YCAOBHH  3aKJHOUEHHBIX

HAOrOBOPOB.

3. 3AKHOYUTEJbHbIE TOJOXXEHHUS.
Komnanng packpuisact HacTosiyto MeTOAHKY, a TaKKe H3MEHCHMSI B HCE HAa CBOSM
opHUMATBHOM cafiTe B HH(OPMAIMOHHO-TEICKOMMYHHKAMOHHON! ceTH "MuTtepuer” ¢

YKazaHneM J1aThl €€ pasMCIICHHUS Ha canTe u aarthi BCTYIUICHHS B CHITY.

Bce u3MeHCHHMS M JIOMONIHEHHS B MCT(),'.lHK}’ BHocaTcs Komnanueit B OJIHOCTOPOHHEM

HOPSLIKE.

MCTOIUH\"&, a4 TAKIKE MW3MCHCHHS B HeEe JHO:KHLI ObITh PacKpbIThl HE MNO3/1HEEC 10

KaJICHIAPHbIX JIHEH 10 JiHst UX BCTYIJICHHS B CHILY.

Hacrosinas Meroanka Betynaer B cuity ¢ «01» miois 2016 rona.
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