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Mbl B Telegram
MoHpA HaleneH Ha nonyyvyeHue noxoga Ha NHBECTULMOHHOM roOpn3oHTe OT roga nytem o

MHBECTNPOBAHMA B aKUUK nNpenmMyLectBeHHO pOCCVIVICKVIX 3MUTEHTOB, 0b6NafatoLWwmx
LOCTaTOYHOM NIMKBUAHOCTbIO M BbICOKMM MOTEHLMaNoM pocTta. Hekotopasa pons
AKTMBOB MOXXEeT MHBECTNPOBATbCA B aKUMW BTOPOro 3WesioHa.

@AM_FIRST
CrtpyKkTypa ¢poHpa 10 KpynHbIX No3uuuin B noptdene poHpa
Mo3uuyma Bec,%
PocHedTb 9.9
1% Nlykonn 9.5
CbepbaHk 9.1
HoBaTak 9.1
Ozon Holdings Plc 7.8
Yandex 7.4
[ | 3HepI'OHOCl/ITe}'IVI
m MpypoaHble pecypcs TaTHedTb 6.6
m DuHaHChI Montoc 6.4
B KoMMyHMKaLuumn
ToBapbl ANMTENBHOIO Cripoca Anpoca 5.8
-TOBapr noBCcegHeBHOro cnpoca MMK 4'2

WUcTopuueckaa poxogHocTb

180% -
Mepvion ®DoHpa, %
160% | —— PoHA
. CHavanaropga 62.5
140% - 1 Mec. 6.5
120% 3 Mec. 25.4
100% - 6 mec. 53.2
Trom 55.6
80% -
3ropa 19.9
60% - - - = 5ner 63.5
asr 20 man 21 des 22 Hos 22 aBr 23 10 net 163.2

[aHHble Ha 31 aBrycta 2023 r.

KoMMeHTapuit No pbiHKY

Poccuiickuin peiHOK B aBrycte ykpenuncs Ha 5,0%. OAHUM 13 OCHOBHbIX COBbITUIA Mecsua Bbino MoBbieHne
KntoyeBo ctaBku Ha 350 6.n., Ao 12%, ofHaKo, OHO He MOBMIMSIO Ha POCT PbIHKA aKUWi. JuHAMUKY nydlle pbiHKa
B aBrycte nokasanu akumu HedTerasoBbiX KOMMaHWM Ha ¢OHe BbICOKMX LeH Ha HedTb, ocnabneHus pybna u
OTYETHOCTHM 3a nepsyto nonoeuHy 2023 ropa (Masnpom HedTb (Mmoc 20%), TatHedTb (Nnioc 14%), TYKOWN
(nntoc 13%). Take HOBOCTb 0 HamepeHun JTYKOW/Ta BbikynuTb 25% CBOVX aKLM Y HEPE3UAEHTOB C AMCKOHTOM,
0YeBMAHO YBENNYUT CTOMMOCTb KOMMaHUM NSt OCTanbHbIX akLmoHepoB. Jingepom cektopa VT ctan HeadHunter,
aKLUMKM KOTOPOro Mojopoxanu Ha 58% 3a Mecau. KomnaHusa onybivKoBana OTYETHOCTb C PEKOPAHBIM POCTOM
Bblpyukun 1 EBITDA, KOTOpas oKasanacb 3Ha4YMTEsIbHO Ny4lle OXWUOAaHUM pbiHKa. TaKKe Ha FopuU3oHTe MnosiBMaach

AHTOH BepoATHOCTb pegomuumnaummn. OZON npubasunn 20%. KoMnaHus 3a BTopon KBapTan nopagosana poctoM GMV
KpaBueHKo (BanoBoit cTomMMocTu ToBapa) Ha 118%, 3HAUMTENbHO MPEBbLICMBLUMM PbIHOYHBIE MPOFHO3bl, HO MPU 3TOM
Vnpaensiowmii peHTabenbHocTb no EBITDA ocTanack B 30He 6e3y6biITodHocTH. Cpean GpUHAHCOBOTO CEKTOPa OTIMUUINCE aKLmn

«MocBupkmn», KoTopble Nofopoxanu Ha 24%. KomnaHus ctana ofHvWM 13 beHeduumapoB NoBbiLeHUs KI4YeBON
ctaBkn LB P®, a Takxke onybnvkoBana XopoLlylo OTYeTHOCTb. B cnepyloweM Mecsile MO3UTUBHBINA TPeHs B
POCCUIMCKUX aKLMAX, KaK Mbl Monaraem, npojo/mKUTCs Ha GOHEe OXMOAEMOro pocTa LeH Ha HebTb 1 COXpaHeHUs
oTHocUTeNbHO cnaboro pybns. Take OlWyTUMbIM ApaiBepoM MOryT CTaTb HOBOCTM O PefoMULIMISLMK
KBa3MMHOCTPaHHBIX KOMMaHWM.

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 31 aBrycra 2023 r. He sBnsieTcsi UHBECTULIMOHHOM PeKOMEeHAaLMel, B TOM Yncse MHAVBUAYaNbHON
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I'IapaMeprl d)ouna CTaTUCTUKA

Tun poHaa OMNN® akuun CYA 27 620.85
[Hata dopmrpoBaHms WioHb 1997 ropa MAH py6.
MHBeCTMUMM B aKTHBbI Py6neBbie CrouMocTb 16 533.62
Puck-peATuHr! 1 2 3 4 . 6 7 nas pY6.

Mokasartenu poxopHocTH (3a

PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net
nocnepHue 10 ner)

YMepeHHas (Bbl MOXeTe BbINTU U3

Tkauarocts npopykTa 6e3 CyLecTBeHHbIX NOTepb) CpepnHeMecsiyHas 1.0%
Nyywnin mecsy, 19.7%
Ycnoeus UHBECTUpoOBaHuUA
Xyawun mecay, -30.7%

MuH. CyMMa UHBeCcTULUUN % NPUBLITEHBIX

61.7%
B nnuyHOM KabuHeTe, MobunbHOM npunoxkerun n CéepbaHk oHNanH o1 100 py6. MecsAues
B oduce MAO CbepbaHk unm AO YK «Mepsas» o1 15 000 py6. MNapamerpel pucka
. (3a nocnepHue 10 ner)
MuH. CyMMa nonoJiIHEHUU B JINYHOM Ka6VIHeTe, MO6VIJ'IbHOM NPUOXEHUN N oT 100 6
CBepBaHK oHnaiiH pyo. MakcumanbHoe 571%
MuH. cymMa nononHexuit B opuce MAO Chepbark nnm AO YK «[Mepsas» o1 1000 py6. CHkeHne
BosHarpaxpeHue YK 3,2% Bonatunbrocts 23.8%
cToMMocCTy nas :
Komuccusa npu npuobpeteHum naes (Hap6aeka)?
Koadduument LLapna 0.03

Mpu nokynke naes komuccusa (HapbaBka) He B3MaeTcs

KoadbdpuumeHTt CopTuHo 0.04

Komuccusa npu norawenum naes (ckuaka) 2 MoptdenbHble

nepuvop BnageHus: XapaKTepUCTUKMN

2 180 gHen 2% o
Konuuectso nosuuui 23

2 181 gHen 1,5%

> 366 gHeil 1% CueHapum cpeaHeroposoi
poxopHocTn3®, % rofoBbixX

2 548 gHen 0,5%

> 732 gHeit 0% Mo3nTUBHbBIN 27.2

KoMmuceun cneunenosmtapus, pernctpaTopa 1 npoyne pacxombl coctasnsioT He bonee 0.65% B rog, HelnTpanbHbin 3.3

OT CTOMMOCTU aKTUBOB (BK/TKOUEHbI B CTOMMOCTb ras)

HeraTueHbIN -18.2
O6MeH naes &
O6MeH naeB 04HOro OTKPLITOro GOHAA Ha Mav APYroro OTKPLITOro GoHAa NPoU3BoAMTCA BecnnaTHo.

O6MeH He NMpepbiBaeT CPOK BNafeHUA nasgsMun B LLENSX pacyeTa CKUOKM U HAanorosBoro BbiveTa.
[HaHHble Ha 31 aBrycta 2023 r.

T Puck-penTuHrn npopyktos YK «MepBas» paccumtaHbl Mo earHON MEeTOZOoNOrnM 1 No3BOMSIOT BaM CPaBHMBATb NPOAYKTHI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKUX JaHHbIX 1 HE FrapaHTUPyeT ero HeM3MeHHOCTb B ByaylieM. 3HayeHne pucK-
pPenTUHra nokasbiBaeT, HAaCKOJIbKO BEPOSATHA MNOTEPs B/IOXXEHHbIX CPEACTB BCIEACTBME HEraTUBHbIX PbIHOYHbBIX ABMKEHWI NGO HEBO3MOXXHOCTU
Ynpaensiowein KOMNnaHuy UCNofHUTb CBOWM 06s3aTenbCcTBa Mo NPoayKTy. MPoayKT He UMeeT 3almTbl KanuTtana, rno3ToMy Bbl MOXKeTe MoTepsATb
BCE WM YacTb CBOWMX MHBECTMUMIA. Bbicokuit (5): 30-50% — 3T0 BO3MOXHbIM YPOBEHb MOTEPb MHBECTULMI Ha ropu3oHTe 1 roga, KOTOpbIA He
6ynet npesbiweH B 95% cnyyaeB. YKa3zaH BO3MOXHbII YPOBEHb MOTEPW MHBECTMLUMIA B CTPECCOBbLIX PbIHOYHBIX YCrOBMAX. B 3aBuMcMMocTM OT
CUTyaUMmM Ha pbiHKe NoTepy MoryT BbiTb Bbille yKa3aHHbIX 3HaYeHnin.CTouMocTb nopTdens ¢ 6onee HU3KMM PUCK-PENTUHIOM MOXKET CHU3UTLCS
6onblwe, YyeM cTommocTb noptdens ¢ Gonee BbICOKUM PUCK-PENTUHIOM. OCHOBHbIE PUCKM MPOAYKTa: PbIHOYHBIN, PUCK KOHTpareHTa, pycK
6aHKpPOTCTBa aMUTEHTa akumii. C onucaHMeM BO3MOXXHbIX PUCKOB NMoapobHee MOXKHO 03HAKOMUTLCS B NpaBuiax LOBEPUTESIbHOrO yrnpasrieHus
doHpoM.

2 Mpu nokynke naee komuccusa (Hapbaeka) He B3uMaeTca. MoppobHee 0 cKMAkax v HagbaBKax MOXKHO y3HATb, O3HAKOMMBLUMCL C MpaBuIaMm
doHaa.

3 CueHapuu cpeaHerofoBov [OXOAHOCTM PAcCUUTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTUBOB MHBECTULMOHHOMO MPOAYKTa MU/UAM UHAEKCa, C
KOTOPbIMW OCYLLECTBNAETCA CPaBHEHWE Pe3y/bTaToB YNpaBleHUs WHBECTULMOHHBIM MPOAYKTOM, 3a 5 NeT npu ycnoBuMU MHBECTUPOBAHUS B
NPoOAyKT He MeHee YeM Ha 3 roga. [Ina pacueta HEMTPaANbHOrO CLEHapMa UCMOMb3yeTCs MeAuaHHOe 3HaYeHne AOXOLHOCTU U3 BCEX BO3MOXKHbIX
3Ha4YeHUI Ha 3afaHHOM BPEMEHHOM rOPU30HTE, AN pacyeTa No3UTUBHOMO cLueHapusa ncnonb3yetcs 10% nyylumx nokasatenein OXOAHOCTU, ANd
pacueTa HeraTMBHOro cueHapusa —10 % Xyawnx nokasaTtenen [OXOAHOCTU. MpuBEAeHHbIe Bbllle CLieHapUU JOXOAHOCTU HE YUYUTbIBAOT KOMUCCUIO
yNpaBnsoWwen KoMnaH1m 3a pasmelteHune (Hagbaeky), He MOTYT PAacCMaTPMBATLCA KaK FrapaHTUsa WK OPUEHTUP AOXOLHOCTM BIOKEHUS CPEnCTB
B MHBECTULMOHHbBIV NPOAYKT. B3auMaHMe KOMUCCUM yNPaBnsioLLen KOMMNaHMu 3a pa3melleHne (HapbaBKuM) yMeHbLUaeT JOXOAHOCTb MHBECTULUN B
NPOAYKT. Pe3ynbTaThl MHBECTUPOBAHWA B MPOLU/IOM He OMNpefensioT 4OXOoB B byayueM. CueHapuy He MOryT pacCMaTpPUBATbCA KakK rapaHTus
VI OPUEHTUP LOXOAHOCTU BIIOXEHUIN B UHBECTULIMOHHbIN MPOAYKT.

NanHble Ha 31 aBrycra 2023 1. He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON



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.

OMN® POU «Mepsaa — DoHp, poccuimckmx akumun» — MNAY MU 3apeructpuposarsl DCDP Poccun 14.04.1997 3a N20011-46360962.

[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



