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MDoHA HaueneH Ha nony4yeHne noxona Ha MHBECTULUMOHHOM NOPU30OHTE OT roga nyteM MHBECTUPOBaAHUA B
aKuMn npenmyLlecTtBeHHoO pOCCVIl‘/‘ICKVIX 3MUTEHTOB, 06M1aJaOWMX JOCTaTOYHOM TIMKBUAHOCTbLIO U
BbICOKMM MOTEHLMANOM pocTa. HekoTopas [0/ aKTUBOB MOXXET MHBECTUPOBATbCA B aKLMKM BTOPOro
JlWesioHa.

CrtpyKkTypa ¢poHpa 10 KpynHbIX No3uuuin B noptdene poHpa
Mo3uuyma Bec,%
CbepbaHK 10.0
1%
PocHedTb 9.2
Yandex 8.7
HoBaTak 8.3
Ozon Holdings Plc 8.0
B OHeproHocuTenu Montoc 7.0
W [MpupoaHble pecypchbl ﬂyKOVIJ‘I 6.9
m DurHaHCh
B KoMMyHUKaumm Anpoca 6.2
ToBapbl pAMTENBHOrO cnNpoca TCS GrOUp HOLdlng GDR 52
.TOBapr noBcegHEBHOro crnpoca
Masnpom 4.4

WUcTopuueckaa poxogHocTb

)
T oo
140% 1 C Havanaropa 6.1
120% A 1 mec. 0.6
3 Mec. 6.9
100% - 6 Mec. 1.6
80% - Tropn* -3.2
3roga -15.2
60% T T T T 5 net 8.7
des 20 Hosa 20 asr 21 mawn 22 des 23 10 net 61.7

*[1oxoAHOCTb yKa3aHa 3a nepuop, 25.02.2022 - 28.02.2023
KoMMeHTapuit No pbiHKY

Poccuiicknin peiHOK akumii 3aBeplumn deBpanb «B Nukoce» — MHAEKC Mocbupxu npubasun 1,2%. Knodesble
oTpacnesble MHAEKChb — HedTU U rasa, MeTanos v Ao6bluM, GUHAHCOB — TaKXKe BbIPOCM COOTBETCTBEHHO Ha
1,4%, 1,2% wn 1,8%. OTctanM OT pbiHKa 6ByMaru MnoTPebUTENbCKOro CceKkTopa M KoMmaHui B chepe
MHGbOPMALMOHHbIX TEXHONOMMIA — UX MHAEKChI cHU3unmcb Ha 0,9% un 1,0%. Cpeaun nuaepos pocta B despane
cHoBa akuun Cbepa (+7,4%), ApaiiBepoM KOTOPbLIX MO-MPEXHEMY BbICTYNaloT MO3UTUBHbIE GUHAHCOBbIE
pe3ynbTaThl ¥ OXUAAHWUA ANBULAEHAO0B, a Takxke akumm MMK (+8,7%), «Cesepcranus» (+13,6%) n HNMK (+7,2%)
Ha ¢oHe 61aronpPUATHOM KOHBIOHKTYPbl PbIHKA CTanu. Mbl MO3UTUBHO OLIEHMBAEM CEKTOP YepHOM

AHTOH MeTannypruv u Hapawmsanu ponto bymar «Cesepctanm» 1 MMK B Hawwux noptdenax Ha OXuaaHusax Makcum
KpaBueHko YNyUWEHNUsS KOHBIOHKTYPbl. AKLUMM  KOMMaHWi IT-ceKkTopa B OCHOBHOM KOPPEKTUPOBaIWCb nocne KoHppaTbes
Ynpa 0 ~  3HAUMTENbHOro PocTa B AHBape. TakKe CPpeau OTCcTaBLuMX Mo AuHaMuke ByMmar 6binm akumm TCS Group (-7,4%) .
npasnqamownun Vnpasnmou.wm

Ha ¢oHe BBeAEeHWs CaHKUMi EBponeicknM coo3oM B OTHOWEHUW GaHKa. Mpu 3TOM CHUXEHWE KOTUPOBOK
YKa3aHHbIX KOMMaHWi 1 BBegeHue caHkuui npotve TCS Group He MOBAMANO Ha Haw dyHAAMEHTanbHO
NO3UTUBHBIA B3rNAA Ha UX BU3Hec. Mbl CMOTPUM C YMepPEeHHbIM MO3UTUBOM Ha MEPCNneKTUBbI POCCUACKOTO
pblHKa akuuit. Mo HaweMy MHeHuto, OH ByaeT compsikeH C MOCTENEeHHbIM BOCCTaHOBNEHWEM 6GusHeca
KOPMopauuni, a Takxke NoTeHUManbHbiM BO30GHOBNEHMEM AMBWMAEHAHbBIX BbIMAAT PAAOM KOMMaHWi, B TOM
uncne U3 GUHAHCOBOrO M METaNypruyeckoro CeKTopoB. KpoMe TOro, CyuwlecTByeT BepOATHOCTb, YTO
BBEAEHHble 3MBApro M NOTOMOK LEH Ha HedpTb AN OTEYECTBEHHbIX HedTAHbIX KOMMaHUN He OKaXyT Toro
HeraTMBHOro addeKTa, KOTOPbIN 0XKUAANCA U3HAYABHO.

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 28 deBpans 2023 r. He sBnsieTcsi UHBECTULIMOHHOM PeKOMEeHAaLMel, B TOM Yncse MHAVBUAYaNbHON
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MapameTpsbl doHpa CraTucrtuka
Tun doHAa OMNMN® akuun CYA 19 210.38
[ata dopmMuposaHus WioHb 1997 ropa MNH py6.
MHBecTuMKM B aKTUBDI Py6nesble CroumocTtb 10 791.61
nas
Puck-pedTuHr! 1 2 3 4 . 6 7 PYb.
. MokasaTenu poxopgHocTH (3a
PekoMeHayeMblli CPOK MHBECTUPOBAHNUSA Ot 3 net
nocnepHue 10 ner)
JIMKBMAOHOCTb YMepeHHas
CpepHeMecsayHas 0.6%
Nyywnin mecsy, 19.7%
Ycnosusa UHBECTUpoOBaHuUA
Xygwun mecay, -30.7%

MuH. CyMMa UHBeCcTULUUN % NPUBLITEHBIX

58.3%
B nuuHoM KkabuHeTe, MOBUIbHOM NpunoxkeHnn n CoepbaHk oHnanH ot 100 py6. Mecsaues °
B oduce MAO Cbepbank unu AO YK «Mepsas» ot 15 000 py6. Mapamerpe! pucka
(3a nocnepHue 10 ner)
MWUH. cyMMa NonosIHEHUI B IMYHOM KabuHeTe, MOBUIBHOM MPUNOXKEHUN U 01100 pv6
C6epBaHk oHnaiiH Pyo. MakcnmanbHoe -571%
MuH. cymMa nononHexuit B opuce MAO Chepbark nnm AO YK «[Mepsas» o1 1000 py6. CHkeHne
BonaTtunbHocTb
BosHarpaxpgenue YK 3,2% o
Gt ° cToMMOCTY nas 23.8%
Komuccusa npu npuobpeteHnn naes (Hap6aska)?
KoadbduumeHT LLlapna -0.12

Mpu nokynke naes komuccusa (HapbaBka) He B3MaeTcs

Koaddpuunert CoptuHo  -0.16

Komuccusa npu norawenum naes (ckuaka) 2 MoptdenbHble

nepvog, BNageHus: XapaKTepUCTUKMN

2 180 gHen 2% o
Konuyectso nosuuun 26

2 181 gHen 1,5%

> 366 gHeit 1% CueHapuu cpepgHeroposom

poxopHocTn3®, % rofoBbixX

2 548 gHen 0,5%

2 732 pHen 0% Mo3nTUBHbBIN 20.9

KoMmuceun cneunenosmtapus, pernctpaTopa 1 npoyne pacxombl coctasnsioT He bonee 0.65% B rog, HenTpanbHbin -2.1

OT CTOMMOCTM aKT1BOB (BK/IOUYEHbI B CTOMMOCTb Nas)

HeraTueHbIN -
O6MeH naes 226
O6MeH NaeB 0OfHOro OTKPbLITOro dboHAa Ha Nan APYroro OTKPbITOro poHAa Npom3BoauTca becnnaTHo.

OB6MeH He MpepbliBaeT CPOK BAAeHUA NMasMu B LieNsAX pacyeta CKUAKWU U HaloroBoro BblyeTa.
[aHHble Ha 28 deBpans 2023 1.

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.

AaHHble Ha 28 deBpana 2023 r. He aBnseTtcs MHBECTULMOHHOM peKoMeHaaLmen, 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® 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



