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ONMU® POU «MEPBAS - ®OH[,
POCCUNCKUX AKLINIA» [MEPBAA

®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.

CrtpyKkTypa ¢poHpa

Ynpasnsatouwas KoMnaHus

10 KpynHbIX No3uuuit B noptdene poHpa

Mo3uuyma Bec,%
Yandex 9.8
1% Monioc 9.0
CbepbaHk 8.9
TaTHedTb 8.6
JNlykonn 7.7
TKC XonguHr 7.1
m DHeproHocuTenun m [NpupoaHble pecypcobl POCHed)Tb 6.8
m DuHaHch! B KoMMyHMKaumm Anpoca 6.7
HoBaTak 5.6
TOBapr OMTENbHOrO Ccripoca W TexHonornu
HeadHunter Group Plc 5.2
UcTopuueckaa poxopgHocTb
160% - o
1209 ——®oHa Mepuop ®DoHp,%
° C Havana roga 9.9
120% - 1 mec. 5.0
5 3 mMec. 9.9
100% 6 MecC. 128
80% - 1ron 55.6
v, 3ropa 12.0
60% . ' T T 5 net 64.0
Map 21 nek 21 ceH 22 UIoH 23 Map 24 10 net 200.2

[aHHble Ha 29 mMapTa 2024 r.

KoMMeHTapuii no pbiHKY

B MapTe pOCCUIACKWMIA PbIHOK MOKasan MO3UTUBHYIO AMHAMUKY, npubaBuB okono 2%. MMpu 3TOM AMHaMuKa
KOTMPOBOK MO CEKTOPaM W OTAeNbHbIM KOMMaHusM Bbina pasHoHanpaBneHHas. Tak, HedTerasoBble KOMMaHWu
MoKasanu CHWXXeHWe HEeCMOTPsA Ha MOAOPOXKaBLY HedTb u cnabetowmit pybnb. HeratvBHas auHamuka 6Gbina
obycnosneHa cMsarueHvem TpebosaHuii Ykasa MpeaupgeHta PO N2520 ot 5 asrycra 2022 roga B yactu OMM®os..
B pesynbrare ynpasnsiowme nosyumam BO3MOXKHOCTb COBEPLIATh CAEMKMN C aKLMSIMU CTPATEr ueCcKmx KOMMaHui,
coKpallas Ux [onto B noptdese B nosbdy MeTanlypruyecknx KOMMaHui, npovusBoamuTenei, OpueHTUPOBaHHbIX Ha
BHYTPEHHUIA CMPOC, U CeKTopa MHMOPMaLMOHHBIX TEXHOMOMMIA, YTO BO MHOrOM W Mpefornpefenuno AUHaMUKy
aKuMin B TeueHve Mecsua. Jlydwe pbiHKa 6binm akumm «AHgekca» (+17%) n OZON (+19%) Ha oxupgaHuax

AHTOH 3aBeplleHVs B Bnmkalilve MecsiLbl Nepexofa 3TUX KOMMaHUIn B POCCUICKYIO IOPUCAMKLMIO. JTnaepaMu CHKeHUs!
KpaBueHKo cTanu Bymaru MeTannypruyeckmnx n HebTsaHbIX KOMMNaHUi. V13 0CHOBHbIX COBLITUI CTOUT OTMETUTb Ha4yano Topros
Ynpasnstowmii y)e poccuickoro baHka TKC nocne pefoMuumnsaumm, a Tak)Ke HOBOCTb O HamepeHun «TKC XonguHra» Kynutb

«PocbaHK». PbIHOK O)upan faBreHve Ha akuuy rnocie pefoMULMISLMK, OAHAKO, NPOAAKMW Bbliv ypaBHOBELUEHD
MX MOKYMKamu, B pe3ynbTaTe CHWKEHUS KOTUPOBOK He npousowsno. B MapTte Mbl npogaBanu akumu
CTpaTernyeckux KOMMaHui W mokyrmanu BymMaru Mnpov3BOAWTENEN 4YepHbIX W LBETHbIX MeTansfoB, a Takxe
OTAEebHbIe MHTEPECHbIE UCTOPKUU B NT-CeKTOope, Y KOTOPbIX COXPaHAETCs 3HauYMUTesbHbIN NOTeHLMan pocra.

CTOMMOCTb MHBECTULMOHHBIX MaeB MOXEeT YBEeNMYMBATbCA W YMEeHblaTbCH,
pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMOM He onpegoensalT  [OoXo4bl
B OyayueMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [pexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Mai, crnenyeT BHUMAaTENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEPUTENbHOIO yNpaBieHUa naeBbiM MHBECTULMOHHBIM GOHOOM.

[HaHHble Ha 29 MapTa 2024 r. He sBnsieTcsi UHBECTULMOHHOM PeKOMeHaaLen, B TOM Yucse MHAVBUAYaNbHON
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I'IapaMeprl d)ouna CtaTucTtuka

Tun doHpa oM@ akuuit CYA 20 211.61
[Hata dopmrpoBaHms WioHb 1997 ropa MAH py6.
MHBecTuMKM B aKTUBDI Pybnesbie CrouMocTb 17 949.17
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

Tkauarocts npopykTa 6e3 CyLecTBeHHbIX NOTepb) CpepnHeMecsiyHas 1.1%
Nyuwmin mecay 19.7%
Ycnosusa UHBECTUPOBaHUA
Xyawun mecay, -30.7%

MuH. CyMMa UHBeCcTULUUN % NPUBLITEHBIX

63.0%
B nnuyHoOM kabuHeTe, MobMIbHOM npunoxkeHun n CéepbaHk oHNnamH o1 100 py6. MecsAues °
B oduce MAO CbepbaHk unm AO YK «Mepsas» o1 15 000 py6. MNapamerpel pucka
(3a nocnepHue 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
3,2%
BosHarpaxpeHue YK 6 CroMMOCTY Nas 23.6%
Komuccusa npu npuobpeteHum naee (Hap6aeka)?
KoadbduumeHT LLlapna -0.12

Mpu nokynke naes komuccusa (HapbaBka) He B3MaeTcs

Koadduument CoptnHo -0.16

Komuccusa npu norawenumn naes (ckuaka) 2 MopTdenbHbie

nepvon, BNageHus: XapaKTepUCTUKMN

2 180 gHen 2% o
Konuyectso nosuuun 29)

2 181 gHen 1,5%

> 366 gHelt 1% CueHapuu cpefHeroposomn

poxopHocTn3®, % rofoBbixX

2 548 gHen 0,5%

2 732 pHen 0% Mo3nTUBHbBIN 30.4

KoMmuceun cneunenosmtapus, pernctpaTopa 1 npoymne pacxombl coctasnsioT He bonee 0.65% B rog, HenTpanbHbin 5.8

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

O6MeH naes HeratusHbii -16.3

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.
[HaHHble Ha 29 MapTa 2024 r.

T Puck-penTuHrn npopyktos YK «MepBasa» paccunTaHbl Mo eArHON MEeTOZONOrMM U MO3BOMAIOT BaM CPaBHMBATb NMPOAYKTHI APYr C APYroM Mo
YPOBHIO pUcKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKUX AaHHbIX M HE FrapaHTUPyeT ero HeM3MeHHOCTb B ByayLieM. 3HayeHne pucK-
pPenTUHra NoKasbiBaeT, HACKOIbKO BEPOSATHA NOTePs BIIOXEHHbIX CPEACTB BCIEACTBME HEraTUBHbBIX PbIHOYHbBIX ABWKEHUN MO0 HEBO3MOXHOCTM
YnpaBnsiowen KOMNaHnMM UCNoNHUTbL CBOW 06s3aTenbcTBa Mo NpoayKTy. MpoAyKT He MMeeT 3almTbl Kanutana, no3ToMy Bbl MOXeTe noTepaTb
BCE WIWN YacTb CBOUX MHBECTULUMI. Bbicokmi (5): 30-50% — 3TO BO3MOXHbIN YPOBEHb MOTEPb MHBECTULMI Ha ropu3oHTe 1 roga, KOTopbiv 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-PENTUHTOM MOXKET CHU3UTLCA
bonble, YeM CTOMMOCTb MopTdens ¢ 6onee BbICOKUM PUCK-PENUTUHIOM. OCHOBHblEe PWUCKW: PBIHOYHBIM pPUCK, PUCK NWMKBUAHOCTM, Puck
KOHTpareHTa, Puck 6aHKpoTCTBa aMuTeHTa akuui, Cneunduyeckuin puck komnaHum. C onvcaHMeM BO3MOXXHbIX PUCKOB MOAPOOHEee MOXKHO
03HaKOMMWTbCSA B NpaBuiax [OBEPUTENBHOMO yNpaBneHns GoHAOoM.

2 Mpwu nokynke naee komuccusa (Hapbaeka) He B3uMaeTca. MoapobHee 0 ckMakax v HagbaBKax MOXKHO y3HaTb, O3HAKOMMBLUMCL C MpaBuIaMm
doHaa.

3 CueHapuu cpeaHerofoBov [OXOAHOCTM PAcCUUTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULMOHHOMO MPOAYKTa M/MAn UHAEKCa, C
KOTOPbIMW OCYLLECTBNAETCS CPaBHEHWE Pe3y/bTaTOB YNpPaBleHUs WHBECTULMOHHBIM MPOAYKTOM, 3a 5 NeT npu ycnoBuMM MHBECTUPOBAHWUS B
NPoOAYyKT He MeHee YeM Ha 3 roga. [Ina pacyeta HEMTPaNbHOrO CLEHapUa UCMOJb3yeTCs MeAnaHHoOe 3HaYeHe AOXOLHOCTU U3 BCEX BO3MOXKHbIX
3Ha4YeHUI Ha 3apaHHOM BPEMEHHOM rOPU30HTE, AN pacyeTa No3MTUBHOMO cueHapusa ncnonbayetcs 10% nyylumx nokasatenein OXOAHOCTU, ANs
pacueTa HeraTMBHOro cueHapusa —10 % Xy[wnx nokasaTtenen [OXoAHOCTU. MprBeaeHHbIe Bbllue CLLeHapUU JOXOAHOCTU HE YUUTbIBAOT KOMUCCUIO
yNpaBnsoWwen KoMnaH1m 3a pasmelleHune (HagbaeKy), He MOTyT PacCMaTPMBATLCA KaK FrapaHTUsa WK OPUEHTUP AOXOLQHOCTM BIIOXKEHUS CPEnCTB
B MHBECTULMOHHbBIN MPOAYKT. B3nMaHMe KOMUCCHM yNpaBsaioLwen KOMNaHnm 3a pasmelueHve (HanbaBku) yMeHbLwaeT JOXOAHOCTb MHBECTULMIA B
NPOAYKT. Pe3ynbTaThl MHBECTMPOBAHWA B MPOLL/IOM He OMnpefensioT 4OXO4oB B byayueM. CueHapuy He MOryT pacCMaTpPUBATbCA KaK rapaHTus
VN OPUEHTUP LOXOAHOCTU BITOXEHUIN B UHBECTULIMOHHbIN MPOAYKT.

OaHHble Ha 29 mapTa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKoMeHaaLmMen, B TOM Yucie MHAMBMayanbHom



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® npepycMoTpeHbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULMOHHBIX MaeB npv ux Bblgadve (moraweHun). BavimaHve
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.

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABIAeTCs [OroBopoM GaHKOBCKOro BKMaga wunv 6aHKoBcKoro cyeta. MNepepaBaeMbie B ynpasrieHne
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa40OB» B COOTBETCTBUM C deaepasbHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoB B 6aHkax PM», rocynapctso, MAO Céepbark n AO YK «lMepBas» He [aloT HUKaKMX FrapaHTUiA 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 MX YAaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMmneHun, 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 NofayvyeHus UMHOOPMauMu U3 HaOEeXHbIX, MO €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUKAKUX 3aBepeHU B OTHOLEHWWM TOro, YTO MHGOPMaLMA, COLEPXKALLAACA B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WMnu nonHown. Jliobasa vHdopMauma, NpencTaBrieHHas B HAcTOsALWEM MaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuUTeNbHOro yBegoMseHuns. KoMnaHua He faeT rapaHTUn UK 3aBepeHnii U He NPUHMMAaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLWIEHUM GUHAHCOBLIX PE3Yy/NbTaToB, MOJMYYEHHbIX HA OCHOBAHWM WCMO/b30BaHWA WMHGOPMauuK, CopepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPXKaTCs 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 OBHOBNEHUMIO MPOFHO3HLIX 3asBMEHUNA B CBA3M C COBLITUAMM, KOTOPblE MPOU3OMAYT 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 LEHHbIX Bymar». MHbopmauma o GpuHAHCOBOM WMHCTPyMeHTe (LeHHor ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMUTCA 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 Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydartens, He
YUUTbIBATb €ro JIMYHbIE NMPEANoYTeHUS U OXXMAAHWSA B TOM YMC/IEe MO YPOBHIO PUCKa U/UM OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHnus u BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KoMnaHusa u BaHK He MpefocTaBAsnM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY N MHAMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOoM OcHOBE; U (iii) BaHK ABMAeTCS areHToM
o Bblfaye, noraeHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
ynpaBfeHns, AENCTBYET OT UMEHU 1 Mo NopydeHuio KoMnaHum 1 noiyyaeT 3a 37O 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,aLlMGVI,
B TOM 4yucne MHﬂMBMﬂyaJ’IbHOVI



