HAHBapb 2024

OrNnnNod® POU «MEPBAA - ®OH[A

POCCUNCKUX AKLUWNIN»

®oHA HauesneH Ha nofyyeHne 4oxona Ha UHBECTULLMOHHOM FOPU30HTE OT roga nyTem
MHBECTNPOBAHMA B aKUMK npenmyullectBeHHO pOCCI/IIZCKVIX OMUTEHTOB, obnagatoLwmx
LOCTaTOYHOW IMKBUOHOCTbIO U BbICOKUM MOTEHLMANOM pocTa. HekoTopas pons
AKTMBOB MOXXeT MHBECTNPOBATbCA B aKUMK BTOPOTro 3WesioHa.
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Ynpasnsatouwas KoMnaHus

[MEPBAA

10 KpynHbIX No3uuuit B noptdene poHpa

Mo3uuyma Bec,%
PocHedTb 13.0
TaTHedTb 9.8
HoBaTak 9.7
Yandex 8.7
Ozon Holdings Plc 8.0
CbepbaHk 8.0
Montoc 7.2
Anpoca 6.1
Ilykonn 5.5
[a3npom HedTb 4.0
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KoMMeHTapuii no pbiHKY

Mepvion ®DoHpa, %

C Havanaropa 60.6
1 mec. 0.5
3 Mec. 2.7
6 Mec. 18.2
Trog 60.6
3roga 8.7
5 net 57.6
10 net 138.7

OaHHble Ha 29 pekabps 2023 1.

B pekabpe 2023 roga akumu POCCUICKMX KommaHui notepsinu 2,1% B cTouMocTu. DTo npowusowno Ha ¢oHe

AHTOH

CHWKEHUA LeHbl Ha HedTb Ha 4% Mo uToraM Mecsua. YYacTHUKM pbiHKa 06eCcroKoeHbl POCTOM MpemioKeHus
HedTH B NepeoM keapTane 2024 roga npu yxyawatowenca aucumnnuHe yneHos ONMEK+. HanpsikeHHas cuTyaums
B KpacHOM Mope OKasblBaeT MOALEPKKY LeHaM Ha HedTb. OCHOBHbIMW COBbITMAMM aekabpa cranu IPO
«CoBkoMbBaHKa» 1 nosblweHne LIB PD kntouesoin ctasku Ha 100 6.n., o 16%. MpenaenoHupoBaHne CpeacTs nog,
yyactue B IPO «CoBkoMbBaHKa» CO CTOPOHbI GU3MNL, a TaKKe OXKMAAHME MOBbIWEHNUS KITIOYEBOW CTaBKU NMpuBenmv
K CHWKEHMIO KOTMPOBOK POCCUMCKMX aKUMIM B MepBou nonosuHe Mecaua. OgHako, MofyumB MO3UTMBHBIN CUMHan
oT LB o ToM, UTO B TeKylleM LMK/e CTaBKa JOCTUI/la MakCMMyMa, MHBECTOpPbl, CTanu MO3UTMBHEE OLEHUBATb
NepcrneKkTUBbl PbiHKa aKLUyMi. DTOT ONTUMM3M Hallen OTPaXKEHWEe B ero pocTe 3a NociefHve ABe Heaenu ropa.

Cpeam akumii POCCUMCKUX KOMMaHUA OTMETUM akuum «TaTHedTu», Boipoclumne B LeHe Ha 11% no utoram mecsua.

KpasueHko
Ynpaensaowuin

AKUMM popoXanu Ha GpoHe OXMOaHUI WeapbiX AMBuaeHOoB 3a TpeTuin kBaptan 2023 roga n coxpaHeHUs BbICOKMX
KO3pPULMEHTOB BbINNaT M Ha Byayuiee. TakKe CUMbHYIO AMHAMUKY MPOAEMOHCTPUPOBANM akumMmn «MarHuta» B

npepnsepun OONroXXaaHHoOro CO6paHMFI aKUMOHEePOB, Ha KOTOPOM KOMMaHWA yTBepgunia gmBuaeHgbl n M36pana

HOBbI COBET AMPEKTOPOB. B HacTynuBLUEM roAy Mbl OXWAAEM MPOAOHKEHUS POCTa GOHAOBOrO PbiHKA, OAHAKO,
cuutaeM, uto B 2024 ropy pesynbratbl pbiHKa ByayT ckpoMHee B cpaBHeHun ¢ 2023 rogom. Mpu 3TOM BaxHy0

posnb ByaeT urpaTb M3bupatenbHblii NOAXOM, TakK Kak, Mo HaleMy MHEeHWIO, HeKoTopble akumn obnagatoT HaMHOro
6ObLUVM MOTEHLMANOM, YEM PbIHOK B LIESIOM.

CTOMMOCTb MHBECTULUMOHHbBIX MaeB MOXeT YBETNYUMBATbCA VM YMEHbLWATbCH,

Pe3yNbTaThl

B
B

oyoyuwem, rocymapcTso

MnaeBble NMHBECTUNUMOHHbIE

MHBECTNPOBaHWN4A

MNPOLWOM He onpenensioT  OOXOAbl
rapaHTUpyeT [OOXOOHOCTb WMHBECTULNM
doHobl.  [pexge 4eMm  npuobpecTu

l/IHBeCTI/ILLI/IOHHbIVI I_Iapl, cnenyet BHMMaTe/lbHO O3HaKOMWUTbCA C MpaBW1aMK
0OBepPNTESIbHOIO yrnpaBleHNA MaeBblIM MHBECTULIMOHHbBIM dDOH,EI,OM.

[aHHble Ha 29 gekabps 2023 r.

He saBnseTca MHBECTULMOHHON peKoMeHJaLMen, B TOM Ynce UHAMBUAYaNbHON



HAHBapb 2
YNpaenawLwas KoMnaHus

OMUN® POU «MEPBAS - ®OHL,
POCCUNCKUX AKLINA» [MEPBA4

I'IapaMeprl d)oun.a CraTuctuka

Tun poHpa OMU® akuwit CYA 22 583.70
Hata dopmMuposaHus WioHb 1997 ropa MIH py6.
MHBecTuMKM B aKTUBDI Pybnesbie CrouMocTb 16 333.45
Puck-peATuHr! 1 2 3 4 . 6 7 nas 56

Mokasartenu poxopHocTH (3a

PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net
nocnepHue 10 ner)

YMepeHHas (Bbl MOXeTe BbINTU U3

Jieuprocts npopykTa 6e3 CyLecTBeHHbIX NOTepb) CpepgHeMecsyHas 1.0%
Nyuwmin mecay 19.7%
Ycnosusa UHBECTUPOBaHUA
Xyawun mecay, -30.7%

MuH. CyMMa UHBeCcTULUUN % NPUBLITEHBIX

60.5%
B nnuyHOM kabuHeTe, MobMIbHOM npunoxkerun n CbepbaHk oHNnamH oT 100 py6. MecsAues °
MapameTpbl pucka
B MAO Cbepb AO YK «I 15 000 py6.
oduce epbaHK nnm «MepBas» ot py (3a nocneawne 10 ner)
MWH. cyMMa MOMONHEHUI B IMYHOM KabuHeTe, MOBUIBHOM MPUIOKEHUN U 01100 pv6
C6epBaHK oHnaiiH pyo. MakcnmanbHoe -571%
MuH. cymMa nononHeHui B odpuce MAO Cbepbark nnm AO YK «Mepsas» oT 1000 py6. ks
BonaTtunbHocTb
BosHarpaxpeHnune YK 3,2% 9
S ° CTOMMOCTH nas 23.9%
Komuccusa npu npuobpeteHun naee (Hap6aeka)?
KoadbduumeHT LLlapna -0.22

Mpu nokynke naes komuccusa (HapbaBka) He B3MaeTcs

Koadduument CoptnHo  -0.28

Komuccusa npu norawenumn naes (ckuaka) 2 MopTdenbHbie

nepvon, BNageHus: XapaKTepUCTUKMN

2 180 gHen 2% .
Konuyectso nosuuun 24

2 181 gHen 1,5%

2 366 gHen 1% CueHapum cpepHeropnosoi

poxopHocTn3®, % rofoBbixX

2 548 gHen 0,5%

2 732 pHen 0% Mo3nTUBHbBIN 297

KoMmuceun cneunenosmtapus, pernctpaTopa 1 npoymne pacxombl coctasnsioT He bonee 0.65% B rog, HenTpanbHbin 5.2

OT CTOMMOCTU aKTUBOB (BKJ'I}O‘-IEHbI B CTOMMOCTb I'IaFI)

O6MeH naes HeratusHbii -16.8

O6MeH naeB 04HOro OTKPLITOro GOHAA Ha Mav APYroro OTKPLITOro GoHAa NPoU3BoAMTCA BecnnaTHo.

OB6MeH He MpepbliBaeT CPOK BAAeHUA NMasMu B LieNsAX pacyeta CKUAKWU U HaloroBoro BblyeTa.
[aHHble Ha 29 nekabps 2023 1.

T Puck-penTuHrn npopyktos YK «MepBas» paccumTaHbl Mo eArHON MEeTOZONOrMM 1 NO3BOMAIOT BaM CPaBHMBATb NMPOAYKTHI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHT OCHOBaH Ha UCTOPUYECKUX AaHHbIX M HE FrapaHTUPyeT ero HeM3MeHHOCTb B ByayLieM. 3HayeHne pucK-
penTUHra nokasbiBaeT, HAaCKOJIbKO BEPOSATHA MOTEPS B/IOXXEHHbIX CPEACTB BCIEACTBME HEraTUBHBIX PbIHOYHbBIX ABMKEHWI NGO HEBO3MOXXHOCTM
YnpaBnsiowen KOMNaHnMM UCNoNHUTb CBOW 06s3aTenbcTBa Mo NpoayKTy. MpoAyKT He MMeeT 3almTbl Kanutana, no3ToMy Bbl MOXeTe noTepaTb
BCE WK YacTb CBOUX MHBeCTULUMI. Bbicokuin (5): 30-50% — 3TO BO3MOXHbIN YPOBEHb MOTEPb MHBECTULMI Ha ropu3oHTe 1 roga, KOTopbI He
OyneT npesbilweH B 95% cnyyaeB. YKasaH BO3MOXHbIMi YPOBEHb MOTEPU MHBECTULMI B CTPECCOBbLIX PbIHOYHbIX YCNOBUAX. B 3aBucuMocTn ot
CUTyauMM Ha PbiHKE NOTepU MOryT BbiTb Bbille YKa3aHHbIX 3HauyeHU.CTouMocTb nopTdens ¢ 6onee HU3KUM PUCK-PENTUHIOM MOXKET CHU3UTLCA
bonble, YyeM CTOMMOCTb MopTdens ¢ 6onee BbICOKUM PUCK-PEUTUHIOM. OCHOBHblEe PWUCKWM: PBIHOYHBIM pPUCK, PUCK NWMKBUAHOCTM, Puck
KOHTpareHTa, Puck 6aHKpoTCTBa aMuTeHTa akuui, Cneunduyecknn puck komnaHum. C onmcaHMeM BO3MOXXHbIX PUCKOB MOAPOBHEee MOXKHO
03HaKOMMWTbCSA B NpaBuIax [OBEPUTENBHOMO YNpaBneHns GoHAOoM.

2 Mpwu nokynke naee komuccusa (Hapbaeka) He B3uMaeTca. MoapobHee 0 ckMakax M HagbaBKax MOXKHO y3HATb, O3HAKOMMBLUMCL C MpaBuIaMm
doHaa.

3 CueHapuu cpeaHerofoBov [OXOAHOCTM PAcCUUTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULMOHHOMO MPOAYKTa M/MAM UHAEKCa, C
KOTOPbIMW OCYLLECTBNAETCA CPaBHEHWE Pe3y/bTaToB YNpPaBleHUs WHBECTULMOHHBIM MPOAYKTOM, 3a 5 NeT npu ycnoBuMM MHBECTUPOBAHWUS B
NpPoAyKT He MeHee YeM Ha 3 roga. [Ina pacyeta HEMTPaNbHOrO CLEHapUa UCMOJb3yeTCs MeAnaHHoOe 3HaYeHe AOXOAHOCTU U3 BCEX BO3MOXKHbIX
3Ha4YeHUI Ha 3apaHHOM BPEMEHHOM rOPU30HTE, AN pacyeTa No3UTUBHOMO cLueHapusa ncnonbayetcs 10% nydlumx nokasartenen AOXOAHOCTU, Ans
pacueTa HeraTMBHOro cueHapusa —10 % Xyawnx nokasaTtenen [OXoAHOCTU. MprBEaeHHbIe Bbllue CLLeHapUU JOXOAHOCTU HE YYUTbIBAOT KOMUCCUIO
yNpaBnsoWwen KoMNaH1m 3a pasMelleHune (HagbaeKy), He MOTyT PacCMaTPMBATLCA KaK FrapaHTUs WK OPUEHTUP AOXOLHOCTM B/IOXKEHUS CPEnCTB
B MHBECTULMOHHbBIN MPOAYKT. B3nMaHMe KOMUCCHM yNpaBasaiowen KOMNaHnm 3a pasmelleHme (HagbaBku) yMeHbLwaeT JOXOAHOCTb MHBECTULMIA B
NPOAYKT. Pe3ynbTaThl MHBECTUPOBAHWA B MPOLL/IOM He OMnpefensioT 4OXooB B byayuieM. CueHapuy He MOryT pacCMaTpPUBATbCA KaK rapaHTus
VN OPUEHTUP LOXOAHOCTU BITOXEHUIN B UHBECTULIMOHHbIN MPOAYKT.

[aHHble Ha 29 gekabps 2023 r. He aBnseTtcs MHBECTULMOHHOM peKoMeHaalumen, B TOM YUcne nHaMBmMayanbHom



Ynpasnsatouwas KoMnaHus

BAXXHAS UHDOPMALIS NMEPBAY

Ycnyru no goeeputensHoMy ynpasneHuto okasbiaeT AO YK «[MepBas», 3aperncTpmMpoBaHo MoCKOBCKOW perucTpaumoHHon nanator 1 anpens
1996 ropa. JlvueHsus OKLIB Poccum Ha ocywecTBneHve A[EeATEeNbHOCTM MO YNPaBMAEHUIO WHBECTULMOHHBbIMKM dOHOaMK, MaeBbiMU
MHBECTULMOHHbIMU OHAAMN UM HEerocyaapcTBeHHbIMU MeHCUMOoHHbIMKM doHgammn N2 21-000-1-00010 ot 12 ceHTsibpa 1996 roga. MonyunTb
noapobHyo uHbOPMaUMIO O MaeBblX MHBECTULMOHHBLIX (OHAAX, O3HAKOMUTLCA C MPaBWUIaMW LOBEPUTENIBHOrO YMPaBleHWsa M WHbIMU
LOKYMEHTaMu, MOANEXalMMM PacKPbITUIO M MNPEeOoCTaB/eHNI0 B COOTBETCTBUM C defepasibHbiMM 3aKOHAMU U UHBIMW  HOPMAaTMBHbIMU
npaBoBbiMM akTamu P, 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 UHBECTULMOHHBIX MaeB npv ux Bbigadve (moraweHun). BavmaHve
Hapn6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

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

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABMIAETCS [OroBOpoM GaHKOBCKOro BKMaga v 6aHKoBcKoro cyeta. MNepenaBaeMbie B ynpasrieHne
[eHeXXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa4OB» B COOTBETCTBUM C deaepasibHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoBs B 6aHkax PM», rocygapctso, MAO Cbepbark n AO YK «lMepBas» He [al0T HAKaKMX FrapaHTUiA COXPaHHOCTU 1
BO3BpaTa UHBECTMPYEMbIX AEHEXHbIX CPEAcTB. YCIyrn no noseputensHoMy ynpasneHuto okasbieaeT AO YK «[epsasy». [eHexHble cpeacTsa B
ynpaeneHve nonydaet AO YK «[Mepsas», a He MNAO Cb6epbaHk. NMAO CbepbaHk n AO YK «[lepsas» ABNAOTCA pa3HbIMU NMLAMU C
CaMOCTOSITENIbHOM OTBETCTBEHHOCTbIO, HE OTBEYaOLWMMKN Mo 06si3aTenbCcTBaM Apyr Apyra. YCayru no 4OBepuTeNbHOMY YNpaBneHUo o3HavyaeT
VNHBECTUPOBAHWNE AEHEXHbIX CPEACTB B LieHHble ByMarun. MHBECTUPOBAHUE B LieHHble ByMarv BNeYéT KpeanTHbIe U PbIHOYHbIE PUCKM, B TOM YnCie
PUCK MOTEepM BCEX WM YacTU MHBECTUPOBAHHBIX AEHEXHbIX CPeAcTB. BroxeHve B LEeHHble ByMarn BCEX UMEIOWMXCS Y K/IMEHTa OEeHeXHbIX
CPEeACTB unu BombLUEN MX YAaCTU MOXET MPUBECTU K yTpaTe BCEX ero HakoMIeHun, a Takke 6aHKPOTCTBY KveHTa. [ns HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YrNpaBeHWs, 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 BHECYAeOHOro yperynmpoBaHus
crnopa K/MeHT BrpaBe 06paTuTbcs B CyA.

AO YK «[lMepBas» (nanee — KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NONyvyeHus UMHOOPMauMu M3 HaOEeXHbIX, N0 €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUMKAKUX 3aBepeHU B OTHOLIEHWWM TOro, YTO MHGOPMaLMA, COLEPKALLasACa B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WM nonHoun. Jliobasa vHdopMauma, npencTaBreHHas B HAcTOSLWEM MmaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuTeNbHOro yBegoMmseHns. KoMnaHua He [aeTt rapaHTUn WAK 3aBepeHnidi U He NPUHMMaeT Kakon-nnbo
OTBETCTBEHHOCTM B OTHOLWEHUM GUHAHCOBLIX PE3Y/NbTaToB, MOJYYEHHbIX HA OCHOBAaHWM WCMO/Mb30BaHWA WMHGOPMauuM, copepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPKaTcs 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 OBHOBMNEHUIO MPOFHO3HLIX 3asBMEHUA B CBA3M C COBLITUAMM, KOTOPblE MPOM3OMAYT 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 LEeHHbIX Bymar». MHbopmauma o GpuHaHCOBOM WMHCTPyMeHTe (LeHHoM ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM GOoHAe UM cTpaTerumn AOBEpUTENbHOroO ynpasneHusa (oanee no Tekcty — «MuHaHcoBas
ycnyra»), KoTopasi COAEPXMTCA B HAaCTOALWEM AOKYMEHTe, NOAroTOBNEeHa U NpefocTaBnseTcs 06e3nMyeHo Ans BCeX KUMEHTOB, NOTEHLUMaNbHbIX
KNneHToB M KoHTpareHToB AO YK «[epBas» u/unu MAO Cb6epbaHk (panee no TekcTty — «BaHk» vnu coBmecTHO - «KoMnaHwWW») He Ha
OCHOBaHWM fOroBopa 06 MHBECTULIMOHHOM KOHCY/IbTUPOBAHUM U HE Ha OCHOBaHWU MHBECTULMOHHOIO Npoduns nonydyatensa nHbopMaumu.

Jioboe nnuo, 03HaKOMAAIOWEECH C HACTOAWMM AOKYMEHTOM, HE AO/HKHO BOCMPUHMMATbL €ro Kak agpecoBaHHYIO JIMYHO eMy WHAMBUAYaNbHYIO
pekoMeHpaumio Mo npuobpeTteHuio wamM nonydeHuio @DuHaHcoBon ycnyru. WHdopmaumsa, copepawascsa B HacTOAWEM [OKYMeHTe,
npepcrasnseT cobol yHMBepcanbHble, B TOM uYucie obLienocTynHble, AN BCeX WL, CBEAEHUS, PacKpbiBatolwme xapakTepucTuku MuHaHCOBOM
yCryru, a Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaumsa MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npodwuio ee nonydatens, He
YUUTbIBaTb €ro JIMYHbIE NMPEANoUTeHUS U OXKMAAHWSA B TOM YMC/IE MO YPOBHIO PUCKa U/UAW AOXOQHOCTHU.

MoTeHuManbHbINM MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnanus u BaHk He oueHnBanu npuemnemocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KomMnaHusa u BaHK He MpefocTaBAsnyM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LieHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY MW MHAVMBUAYANbHOMY, HU Ha BO3ME3AHOW , HM Ha 6e3Bo3Me3aHOM ocHOBE; U (iii) BaHK ABnAeTCs areHToM
Mo Bblfaye, noraweHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto LOroBOPOB AOBEPUTENBHOMO
ynpaBfieHns, AENCTBYET OT UMEHU 1 MO NopydeHuio KoMnaHum 1 noiyyaeT 3a 3To 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,aLlVIef;I,
B TOM 4ucne MHﬂMBMﬂyaJ’IbHOVI



