PEFTMOH

BEPOKEPCKAS KOMIAHMA

OONTOBOU PbIHOK

3amMemku Ha noJsisix

15 okTAGpA 2025r. AnekcaHOp Epmak / aermak@region.ru
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Ha ayKkumoHax 15 oKtabps nHBectopam 6biav npegnoxkeHbl Bbinyckn OP3-ML cepun 26251 n cepumn 26246 B obbeme
AOCTYMHbIX K Pa3MeLLLeHNI0 OCTAaTKOB B YKa3aHHbIX BbiNyckax. O6bem ya0BNeTBOPEHMA 3asBOK Ha ayKLUMOHe onpeaenseTca
MuHoUHOM PD, ncxopa M3 obbema cnpoca, a TaKKe pasmepa 3anpaliMBaemMoM yYacTHUMKAMM Mpemuu K GaKkTUYecKu
C/IOXKMBLUMMCA HA PbIHKE YPOBHAM LOXOAHOCTY.

Havyanom obpawerns OD3-MA 26251 sasnaetca 27 asrycta 2025r., noraweHue 3aniaHMpoBaHo Ha 28 asrycta 2030 roaa.
CTtaBKa N0OYyrof0BbIX KYNOHOB Ha BECb CPOK 06paLeHns 3alima coctasnfeT 9,50% ronosbix. O6bABAEHHbIN 06beM BbINyCKa
coctasnset 500 mapa py6. N0 HOMUHANBLHOM CTOMMOCTW, AOCTYMHbIN K pa3MeLLeHMI0 0cTaToK cocTtasnaeT 500,0 mapg py6b.
Nno HOMUHaAbHOM ctoumocTu. CeroaHa byaeT aebloTHOe pasmelleHne BbiMnycKa.

Hayanom obpaweHuns OD3-MN1 26246 asnaetca 15 maa 2024r., noraweHune 3anaaHnpoBaHo Ha 12 mapTa 2036 roga. CtaBka
NoJslyrof,0BbIX KYNOHOB Ha BECb CPOK 0bpaLLeHns 3aiima coctasnsaeT 12,00% rogosbix. O6bABAEHHbI 06beM OCHOBHOFO U
AOMNONHUTENBbHOIO BbiNycKoB cocTasasetr 1 000 mapg py6. N0 HOMWHANLHON CTOMMOCTW, AOCTYMHbIA K PasmeLLeHuUto
OCTaToOK cocTaBasfeT nopaaka 101,27 mnpg pyb. Mo HOMMHANbHOW CTOMMOCTU. Ha nmpeablaylwiem ayKUMOHe, KOTOpbIU
cocTosica 17 ceHtabps 2025r., npu cnpoce 60,25 mnpa py6. 66110 pasmeleHo obaunraumii ¢ ysuetom APMA Ha 41,304 py6.
(68,6% oT obbema cnpoca) Npu cpeaHeB3BelweHHOU goxogHocTh 14,50% roaoBbiX, YTO NPEANoNarano «npemuio» B
pasmepe 7 6.M. K cpegHEB3BELLIEHHOMY YPOBHIO BTOPUYHOTO PbIHKA.

OcHOBHble napameTpbl U UTorM aykumoHos 1 APMNA

Mapametpbl
06bem npepnoxKeHus, MH. py6.
Jlata noraweHus
HomuHan o6aurauum, py6.
CtaBKa KynoHOB, % roaosbix
Cnpoc Ha ayKuMoHe, MJH. py6.
0O6bem pasmeweHus /
[0pasmeLLeHus, MJH. py6.
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Ha MB, wr.
LleHa oTceueHus, % oT HOMUHaNA
CpepHeB3BelleHHanA LeHa, % OT HOMMHaNA
[oxoaHOCTb NO LieHe oTceyeHus, % roaoBbIxX
CpepHeB3BelIeHHasA 40X0AHOCTb, % rof0BbIX

*8 06veme 00CMynHbIX K pasMmeleHUo 0CmamkKos
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Ha nepsom ayKkuuoHe no pasmelteHumto OD3-MA 26251 cnpoc coctasua okono 162,330 mapg py6. wam 39,3% ot
[OCTYMHbIX K Pa3MeLLEHNIO OCTaTKOB. Yao0BneTBopus 261 3aaBKy Ha MB, rae 66110 pasmelteHo 99,6% ot obuwero o6bema,
MuHOUH PO pasmectun obauraumm B obveme 162,330 mapg py6. (32,5% oT AOCTYNHbIX OCTaTKOB M 82,7% oT obbema
cnpoca). LleHa oTceyeHuns 6bina ycTaHoBAEHa Ha ypoBHe 81,8950% OoT HOMWHAA, a CpeAHEeB3BELLEHHaA LLeHa C/I0XKMAACh
Ha ypoBHe 81,9379%, uTo cooTBeTCTBYET 3DDEKTUBHOM AOXOAHOCTM K NOraweHuto Ha yposHe 15,39% un 15,38% roaosbix
COOTBETCTBEHHO. Ha BTOPMYHOM pPbIHKE Mbl OLLeHMBAEM CMpPaBea/IMBbIN YPOBEHb AOXOL4HOCTU HOBOIO BbIMYCKa C y4eTOM
MTOrOB TOPrOB HaKaHyHe MO COMOCTaBMMbIM MO AOpaLMK BbiMyCKam Ha ypoBHe 15,26% romosbix. Takum obpasom,
AYKLUMOH npollen c «npemmen» B pasmepe 12 6.n. No cpeHeB3BelIEHHOW AO0XOAHOCTU K Hallel OoueHKe
cnpaseaIMBOro ypoBHA A0XOA4HOCTU HA BTOPUYHOM pbIHKe.
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Mpu pasmewerHnn OD3-MA 26251 ns 261 yaoBneTBOPEHHOMN Ha ayKLMOHe Ha MB 3aAaBKM Ha 4010 23 KPYNHbIX C 06bemom
1,0 - 50,0 mapa py6. npuwnocb okono 91,1% ot ob6vbema pasmelLeHna. Ha fonto ogHOW CAENKM NO LEeHe OTCeYEeHUA ¢
ob6bemom 3,0 mapa pyb. npuwwnock okoso 1,9% ot ob6bema pasmelleHms. Mo cpefHeB3BeLLEHHOM LieHe npolwao 13 caenok
c ob6bemom ot 12,0 maH go 9,6 mapa py6. ¢ gonen 10,4% ot obuwero ob6vema pasmelleHus. Ha gono MenKknx 3asaBoK C
obbemom Ao 100 Tbic. pyb., KoTopbix 66110 142 nan 54,4% oT obuiero KoamnyecTsa, Npuwaock okono 0,91 maH. pyb. nam
0,001% oT pasmeLLéHHOro obbema.

Ha BTopom aykumoHe no pasmetgeHuto OP3-M[ 26246 cnpoc coctaBun okono 133,413 mnpg py6. nam 138,5% ot
OOCTYMHbIX K pa3meLL,eHuto 0CcTaTKoB. YaoBnetTsopus 464 3aaBKM Ha MB, rae 6bi10 pasmelleHo 100,0% oT o6Lero obbema,
MuHOUH PO pasmecTnn obnuraumm B obbeme 96 mapg 360,078 maH py6. (100% OT 4OCTYNHbIX OCTaTKOB U 72,2% oOT
obbema cnpoca). LleHa oTceueHus 6Gbina yctaHoB/eHa Ha ypoBHe 85,1750% OoT HOMMHanNa, a cpeAHeB3BeLWEHHAs LLeHa
CNno¥Kunnacb Ha ypoBHe 85,2815%, uto cooTBeTcTBYET 30 GEKTUBHOM AOXOAHOCTU K NMOralleHuto Ha yposHe 15,39% u 15,36%
rofl0BbIX COOTBETCTBEHHO. Ha BTOPMYHOM pbIHKE TOPru No AaHHOMY BbIMYCKY 3aKPbIIUCh € A0XOA4HOCTbO 15,36% rofosblix,
a cpeaHeB3BeLIeHHAsA A0XOAHOCTb COMMAAch Ha yposBHe 15,35% rogosbix. TaKMM 06pasom, ayKLMOH mnpollen ¢
«npemuei» Ha yposHe 1 6.n. no cpegHeB3BELEHHOW AOXOAHOCTU K CpeAHeMy YPOBHIO BTOPUYHOTO PbIHKA.

Mpu pasmewerHnn OD3-MA 26246 ns 464 ynoBneTBOPEHHbIX Ha ayKLMOHe HAa MbB 3aABOK Ha 0110 33 KpYMnHbIX C 06beMom
o1 1,0 no 13,0 mapg py6. npuwnock okono 80,8% oT ob6bema pasmelLeHuns. Ha fonio ABYX CAENKM MO LieHe OTCeYeHus ¢
o6bemom 100 mAH U1 2,5 mapg, py6. npuwiock okono 2,7% ot o6bema pasmelLeHus. Mo cpesHeB3BELWEHHOM LieHe NPoLwio
70 coenkun ¢ ob6bemom ot 1,0 Tbic. fo 7,7 mapg, pyb. ¢ gonent 48,7% ot oblero ob6bema pasmelLeHns. Ha o0 Menkmx
3anBOK ¢ o6bemom g0 100 Tbic. py6., KoTopbix 6bI10 323 MK 69,6% OT 06LLLEr0 KOAMYECTBA, NPULLNOCL 0K00 4,080 MAH.
py6. nnn 0,004% oT pasmeL,gHHOro obbema.

OcHOBHble napameTpbl pasmeweHua OP3-MNMA 26246
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CpeaHaa «npemua» no goxogHoctn OP3-MNAa, 6.n
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[JoxogHocTb npu pasmelweHnn OP3-NMA, % roaoBbix
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0O6bem cnpoca u pasmelyeHna OP3, maH py6.
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Mo utoram Tpex npoweawnx B oOKTABpe T.r. ayKLMOHHbIX AHEW, B TeYeHMEe KOTOpPbIX 6bl10 NpoBeaeHo 6 ayKUMoHoB U 2
AopasmelleHns nocne aykumona (APMA), o6bem pasmewieHns MuHdnHom PP rocobauraumin coctasun 589,954 mnapg,
py6., obecneunB Ha 39,3% BbINOJHEHWE «MJaHA» NpuUBAEYEHUA Ha pbiHKe OD3 B IV kBapTasne 2025r., KOTopbI 6bla
ycTaHoB/MeH Ha ypoBHe 1,5 TpnH py6. [MepBoHayanbHO, obbem o0b6AMrauuMii, KOTOpbIi HEobXxoAMMO pasmellaTtb
exXeHeZeNbHO coracHo rpadmKy NpoBeAeHMI0 ayKLIMOHOB B YeTBepTOM KBapTase 2025r., cocTaBnan nopsaka 125,0 mapa,
pyb., a nMocne COCTOABLUMXCA AYKLMOHOB HEOOXOAMMBIN exKeHeneslbHbl 06bem pasmelLeHus cHusmaca Ha 19,1% wm
coctasun 101,12 mnpg py6b.

Ha BTopuuyHOom pbiHKe O®3 Ha npolueslueit Heaene LeH rocobamraumnini BHOBb HavaIM CHUMXKATBCA MO BCEM KKPUBOM» NoC/e
pa3HoHanpaB/ieHHOM ANHAMUKK Ha npeaplaywen Hegene. Mpu 3TOM coxpaHUancb 6oee BbICOKME TEMMbl CHUMNKEHUA
LEeH Ha KOPOTKOM «KOHLLe KpMBOW», obecneynBas OnepeKatrolime MoBblleHNe AOXOAHOCTM B PaMKax AajbHeWLero
CTNAKMBAHUA «KPUBOM» Ha GOHE OXMAAEMOro CYLL,EeCTBEHHOrO CHUMXeHWA TemnosB cmAardyeHua KM baHkom
Poccun.

B pesynbTate no utoram Hegenu (8-14 ceHTAbps) NoBbllEHNE AOXOAHOCTU B cpeaHem Mo pbiHKy OdP3-MN/ coctasuao 39
6.n. (NpoTMB NoBbIWeHNA Bcero Ha 2 6.Mn. Hegenewn paHee). [LOXO4HOCTb KPAaTKO- U CPeAHECPOYHbIX BbIMYCKOB (CO CPOKOM
obpalieHuns bonee 1,0 roga) Bbipocna B npegenax 22 - 104 6.n. (B cpeaHem +53 6.n.). [JOXO4HOCTb [0TOCPOYHbIX
BbIMYCKOB Bbipocsia B npeaenax 14 - 30 6.n. (B cpegHem +20 6.n.). B pesynbTaTe AOXOAHOCTb 06AMraumii CO CPOKOM
obpaweHunsa nopaaka 1,0-2,0 roga yctaHoBMAack B AnanasoHe 14,8-14,9%, a Ha AOTOCPOYHOM KOHLE «Kpusoi» 15,22-
15,35% roaosbix. MIcKto4eHNEM OCTAeTcA caMblili A0/ITOCPOYHbIN BbINYCK, AO0XOAHOCTb KOTOPOro bbiia Ha ypoBHe 14,53%
rogosbix (+15 6.0. 3a Heaento).

BTOpuMYHbIe TOprM Npoxoanan Ha GpoHe CHUMKEHUSA TOProBOM aKTUBHOCTU: obbem caenok coctasun 116,920 mnpg py6.
(npoTtue 120,226 mapg, py6. Heaenen paHee, uauv -2,7% K npeablaylien Hegene), npu sTom okoso 4,5% ot obuiero o6bema
coctasunu caenku B PMC. MoBbicMnacb akTMBHOCTb TOProB MO A0ArOCPOYHbIM Bbinyckam OP3-MNJ (c noraweHnem yepes
10,0 neT 1 6onee), JONA KOTOPbLIX COCTaBUIA OKONO 67% OT obuiero ob6bema BUpKeBbIX cAenoK (NpoTns 63% Hepenen
paHee). Jlugepamu cpeam 3Tux Bymar cTanu BbiNycku: 26250, 26248 wn 26247 c ponen 14,4%, 14,1% wn 11,6%
COOTBETCTBEHHO, a TaKXe 26238 n 26245 c gonei nopsaka 6,6% 1 5,7% ot obwero o6béma. CHU3MNACb aKTUBHOCTb TOProB
no Bbinyckam Od3-MK, cymmapHan 408 KOTOpbIX cocTaBuaa nopsaka 11,4% npotus 13,8% oT obuiero obbéma Hegenen
paHee, Hanbosee aKTUBHO ToprosBaaucb Bbinyckn OP3-MK 29014, 29009 u 29010 c gponent 3,8%, 1,8% n 1,8% (c
noraweHnem B mapTe 2026r., B mae 2032r. u B Aekabpe 2034r. COOTBETCTBEHHO).

Utoru pasmeweHua OP3 B IV k. 2025r.

no cocmosHuro Ha 15.10.2025z2.

06bem, MJH. py6. 06bem, MJH. py6.

Bbinyck BbINyCKa B obpaleHum OCTaTOK MNoraweHne pasmeLleHo nnaH 1l ks.2025
26219 450 000 364 091.1 85908.9 16.09.2026

26226 450 000 368 567.9 81432.1 07.10.2026

26207 450 000 371813.8 78 186.2 03.02.2027

26237 500 000 419119.0 80 881.0 14.03.2029

26224 450 000 449 999.7 0.3 23.05.2029 20 600

26237 600 000 419119.0 100 000.0 14.03.2029

26242 550 000 529 356.6 20 643.4 29.08.2029

26228 600 000 492 018.7 107 981.3 10.04.2030

26251 500 000 162 330.0 337 670.0 28.08.2030 162 330

26235 650 000 549 052.3 100 947.7 12.03.2031

26249 500 000 187 176.9 312823.1 16.06.2032 82543

52005 350 000 220697.0 129 303.0 11.05.2033

26225 500 000 456 139.4 43 860.598 10.05.2034

0o 10 net 265473 500 000
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26233 600 000 594 872.9 5127.1 18.07.2035

26246 1000 000 1000 000.0 0.0 12.03.2036 96 360

26240 550 000 529 785.9 202141 30.07.2036

26250 750 000 380 458.0 369 542.0 10.06.2037 215239

29025 750 000 655 460.9 94 539.1 12.08.2037

26230 450 000 355058.2 94941.8 16.03.2039

26247 1000 000 975 278.5 247215 11.05.2039 12 883

26238 750 000 721521.8 28 478.2 15.05.2041
6onblwe 10 net 324 482 1000 000
Bcero IV kB.2025r 589 954 1500 000

* 8bIMYCKU C HEPa3mew,eHHbIMU 0OCMamKamu Ha Havaso IV ka. 2025e. UcecmoyHuk: MuHguH P®, pacuemsl OO0 «BbK PETUOH »
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O6Lw,ecTBO € OrpaHUYEHHO OTBETCTBEHHOCTbIO «BpoKepckasa komnauua « PETMOH» (000 «BK PEFTMOH»)

Appec: 123112, MockKsa, 1-i1 KpacHorsapaeickui np., 22, ctp. 1 busHec-ueHTtp «Neva Towers»
MHorokaHanbHbl TenedoH: +7 (495) 777 29 64

www.region.broker

ONEPALIUUN HA A ONTOBOM PbIHKE

EkaTepuHa LWLunsaesa +7 (495) 777-29-64 po6. 253 shilyaeva@region.ru
TatbsAHa TeTEpKUHA +7 (495) 777-29-64 po6. 112 teterkina@region.ru
Bacunuit lomacb +7 (495) 777-29-64 pob6. 244 vv.domas@region.ru

MAKPO3KOHOMMUKA, OTPAC/NIEBAA AHAJTUTUKA
Banepwuii Baiic6epr +7 (495) 777-29-64 p06.192 vva@region.ru
AHAJZTUTUKA MO AO0/ITOBbIM PbIHKAM

AneKkcaHap Epmak +7 (495) 777-29-64 po6. 405 aermak@region.ru
Mapusa Cynuma +7 (495) 777-29-64 po6. 294 sulima@region.ru

OrPAHMYEHME OTBETCTBEHHOCTU

HacToawmit JOKYMEHT NPesoCTaBAAETCA BaM UCK/IHOUUTENbHO B CMPABOYHbIX LEeaaX. HU HacToAWMI LOKYMEHT, HU Kakaa-nnbo ero Konus uav dparmeHT
He noAneskaT BblBO3Y, MEPECbIIKE WM PaCcnpOCTPaHEHUIO, Byab TO HaMPAMYIO UM KOCBEHHO, 3a npeaenamu Poccuu. PacnpocTpaHeHue HacToALEro
[OKYMEHTa B APYrUX HOPUCAMKLUMAX MOXKET ObiTb OrpaHMUYEHO 3aKOHOM. JlMuam, B 4Ybe pacnopsKeHWe MonafeT HacToAWMIA LOKYMEeHT, cnegyert
03HAKOMMUTBCA C I0BLIMM TAKUMM OrpaHMYeHnaMM U cobatoaathb ux. Jlloboe HecoboaeHNEe TaKMX OrpaHUYeHNI MOXKET NPeACTaBIATb COBOM HapyLleHue
3aKOHOZATeNbCTBA /110601 TaKoM UHOW OPUCAUKLUK. NPUHUMAN HACTOALLMIA LOKYMEHT, Bbl COr/allaeTech CO6/1104aTh BblleyKa3aHHble OrpaHnYeHus.

HacToawumit AOKYMEHT He ABAAeTCA NPeLNOKeHMEM NPUOBPECTM Kakme-nnMbo LeHHble Bymaru, npurnaleHnem Aenatb NpeanoxeHns o npuobpereHnn
KaKMX-NM60 LieHHbIX Bymar, 4acTbio TaKUX NPEANOXKEHUSA AV NMPUMNALLIEHUA, @ TaKXKe He NOA/ENKMUT UCTOIKOBAHMIO B Ka4eCTBE TaKOBbIX.

Hu HacToALMIA AOKYMEHT, HM KaKaa-1nbo 4acTb ero CoAepKaHMA He ABNAIOTCA OCHOBAaHMEM AJ1A 3aK/IO4YEHUA KaKoM-1Mbo caenku Nnmn BOSHUKHOBEHNA
KaKoro-1mbo 06a3aTeNbeTBa, OHU He MOryT BbITb MCNO/b30BaHbl B CBA3M C KaKMMU-NINBO cAeNKaMu UK 06A3aTENbCTBAMU UK CAYKUTb CTUMYIOM K
3aK/IIOYEHMIO KaKMX-MBO CANOK MAN NPUHATUIO KaKnX-1mbo ob6a3atenbeTs. HacToAWwmMi JOKYMEHT He 6bin onybaMKoBaH B OTKPLITOM fOCTyne, a 6bin
npesocTaBAeH WCKIYUTENIBHO PAAY MHAMBUAYANbHbIX WHBeCTOpoB. Jlloboe pelieHne O NPUOBPETEHUU KaKMX-TMBO LEeHHbIX bymar [OoMKHO
NPUHUMATBCA UCK/IOUYUTENBHO HAa OCHOBAHUM MHGOPMALIMK, NPESOCTaBNAEHHON UM PACKPLITOW NPOAABLAMM UAKN SMUTEHTOM LIeHHbIX Bymar, Hanpumep,
Ha OCHOBaHWM WHbOPMALMK, CoAeprKalleica B NPOCNEeKTe LUEHHbIXx Oymar. [lpefocTaBneHWe HACTOALLEro [OKYMeHTa He noapasymesaeT
MHBECTULIMOHHOTO KOHCYIbTUPOBaHUA (B 3Ha4YEHWM, ONpeseneHHOM B 3aKOHoAaTesbeTBe Poccuiickoit Peaepauium (B Tom uncne, B PegepasbHOM 3aKoHe
ot 22 anpens 1996 roga No 39-¢3 «O pbIHKe LeHHbIX bymar»).

NHbopmaLma, npuBeaeHHasA B HACTOALLEM AOKYMEHTE, He ABNAETCA MHAMBUAYAbHOW MHBECTULMOHHOW PeKOMeHAALMEN U GUHAHCOBbIE MHCTPYMEHTbI
nmbo onepauun, YyNnomsaHyTble B Heil, MOryT He COOTBETCTBOBAaTb Ballemy WHBECTULMOHHOMY NPOdUAD U MHBECTULMOHHBIM Lenam (oKuaaHuam).
OnpegeneHne cooTtseTcTBusA (GUHAHCOBOrO MHCTPYMEHTa /AMB0 onepauum BalMM MHTEpecam, WHBECTUUMOHHBLIM LEeNsAM, WMHBECTULMOHHbIM
NPeAnoYTEHNUSM U YPOBHIO LOMYCTUMOTO PUCKa ABSETCA Baweit 3agadeir. 000 «BK PEFTMOH» He HeceT OTBETCTBEHHOCTM 3a BO3MOKHbIE YBbITKM B Cly4ae
CoBepLUeHNs onepaumin 1M6o MHBECTUPOBAHWUA B GUHAHCOBbIE MHCTPYMEHTbI, yTOMAHYTbIe B JaHHOM MHGOPMALMOHHOM MaTepurane, U He PEKOMEHAYET
MCNO/b30BaTh YKasaHHY MHGOPMaLMIO B Ka4ecTBe eAMHCTBEHHOrO UCTOYHMKA MHGOPMALLMKN MPU MPUHATUM UHBECTULMOHHOTO pPeLleHus.

NHbopMaLma, coaepKallanca B HACTOALLEM AOKYMEHTE, HE NPeACTaBAAET COBOW peKNamy UK NPES/IoKEHNE KaKMX-TMBO0 LeHHbIX 6ymar B Poccuitckoi
depepaumn. HacToawmii AOKYMEHT He npeAHasHayeH U He A0/IKeH PacnpoCTPaHATLCA WK NepeaasaTbCs HeonpedeneHHomy Kpyry vy, 000 «BK
PEFTMOH» He BbiCTynaeT B Ka4yecTse HE3aBMCMMOIO OLEHLLMKA, GUHAHCOBOrO KOHCY/IbTAHTa Ha PbiHKE LieHHbIX BymMar, MHBECTULMOHHOIO COBETHMKA UK
aKTyapwusa, KaKk AaHHble TePMUHbI ONpeaesieHbl B 3aKoHoAaTenbcTee Poccuiickoin Gesepaumu.



