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KpeauTHbiii peiTuHr Mockesl (ganee — Ffropoa, MockBa) 06ycnoBAEH MUHUMA/IbHLIM YPOBHEM
[ONTOBOM HArpysku, CTabuabHbIM MNPOPUUUTOM AUKBUAHOCTU M HaMBLICLUIMMM OLLEHKaMM
610,0)KETHOro M SKOHOMMYEecKoro npodunen Mopoaa.

YumcneHHocTb noctoAaHHOro HaceneHmna Mocksbl Ha 01.01.2021 coctasuna 12,66 maH yenoBek
(npmepHO 9% HaceneHus PO). MocKBa 3aHMMaET nepBoe mecTo B PO no o6bemy COBOKYMNHOro
Ba/lOBOr0  pernoHanbHoro npoaykta (BPM). Cratyc nonautuyeckoro, ¢uHaAHCOBOrO,
NPOMbILNEHHOTO, HAYYHOTO U KYNbTYPHOTO LLEHTPA CTPaHbl 06yCc/aBAMBAET BbICOKUIA YPOBEHb
pPa3BUTMA IKOHOMUKK Mopoaa.

KNIOYEBbBIE ®AKTOPblI OLLEHKH

MaKcumanbHanA oueHKa IKoHomuueckoro npodouna Nropoga. KombuHauma asyx ¢pakTopos —
oTHOLWeHMA noaywesoro BPI MoCKBbI K cpegHecTpaHOBOMY 3HaY€HMIO U OTHOLLEHMA cpeaHei
3apaboTHOM NAaTbl K MPOKUTOUHOMY MUHUMYMY — ONpeaenfeT MaKCMMasibHO BO3MOMHYIO
NepBUYHYIO OLLEHKY KaTeropmm skoHommuuyeckoro npoduns fropoaa.

Be3paboTnua B MocKkBe HaxoaMTCA Ha CTabubHO HM3KOM ypoBHe. Ee nokasaTenb, M3amepsaemblit
no metogonorum MOT, B aBrycte — okTabpe 2021 roga coctaBua 2,3% npu cpegHem 3Ha4YeHUK
no P®, pasgHom 4,4%.

Ousepcndukauma HaaoroBbIX MNOCTYNAEHW NO OTPACAAM HAaXOAUTCA Ha BbICOKOM YPOBHE: Mo
pacyetam AKPA, B3BelleHHasa OLLEHKAa MaKCMManbHOW A0AM OAHON OTPacin B Ha/lOroBbIX
noxofax Fopoaa He npesblwaeT 17%. Mo gaHHbIM Fopoaa, 06bem A0X0408, NOCTYNUBLLMX B €70
BIOAXET OT AECATU KPYMNHENLLIMX HaNoronnaTenbUmnKos 3a ogMHHaauaTh mecaues 2021 roaa,
coctasun 13% obuero ob6bema HaoOroBbIX AOXOA0B.

YpoBeHb 6e3paboTuubl M KOHLEHTPALUMM HanoroBow 6asbl No3BoAseT npucBouTb [opoay
HaMBbICLIYIO OKOHYATE/IbHYIO OLUEHKY 3KOHOMMYecKoro npodwuasa. MocKkBa XxapaKTepusyeTtcs
BbICOKMM YPOBHEM Pa3BUTUSA COLLMAIBbHOMN U UHIKEHEPHOW MHPPACTPYKTYPbI.

MuWHMMaNbHLBIN ypPoOBEHb A0AroBoM Harpy3ku. COOTHOLIEHMEe A0/Ara U TeKylWMX [A0X0A0B
lfopoaa cTabuUAbHO HAX0AMTCA Ha MUHMMANbHOM ypoBHe. OcylecTBaAeHHble B TeKYLLEeM rogy u
3annaHMpoBaHHble Ha 2022 rof 3aMMCTBOBAHUA HE U3MEHAT OLLEHKY 0/1roBOI Harpysku. Tem
He meHee AKPA nonaraer, YTo 3aiBNI€HHbIN Ha CleaylolWmii rod 06bem 3aMMCTBOBaHMUIA MOXKET
6bITb HE UCMONHEH B NOHOM Mepe.
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TeKkywmii gonr npeacrasneH obanraumamm ¢ noraweHnem B 2022-2028 rogax. MNpoueHTHble
pacxogbl fopoga He3HauuTenbHbl, B 2022 rogy MockBe npeacTouT noracutb 21% Tekywero (Ha
MOMEHT NPOBeAEHMA PENTUHIOBOrO aHanM3a) 4oAra.

BbicoKaa onepauuoHHaa 3¢deKTMBHOCTb 6lopyketa. bBioakeT [opoga xapakTepusyetcs
BbICOKMM YPOBHEM onepaumnoHHon appekTuBHoCcTU. CooTHOLEHMe BanaHca TeKyLmMx onepaumi
M Tekywmx goxonos B 2018-2022 ropax no3sonfeT cAenatb BblBOA O TOM, yto [opoay
[OCTAaTOYHO COBCTBEHHbIX [AOXOA0B WM HAKOMAEHHOW JAMKBUAHOCTU AnA PpUHAHCMPOBAHUA
NPorpammbl passUTUS.

[ona HanoroBbiX WM HEHANOroBbIX [AOXOAOB B COCTaBe COBOKYMHbIX A0X040B (6e3 yuyerta
cybBeHUUIt) exerogHo 6au3ka K 100%. KanuTanbHble pacxoabl ¢ 2018 roaa exerogHo
npesbiwatoT 20%. C yyeToM n/saHOBLIX MapameTpoB bOwaxketa l[opoga Ha 2022 rog,
npeanonaralowmMx UcCNosaHeHne broaxeta ¢ geduuuToM, OLEHKa OlogxeTrHoro npoduns
COXPaHUTCA Ha MaKCUMa/lbHOM YPOBHE.

NpoduunT NAMKBMAHOCTM Gloa)KeTa. 3HauMTENbHbIMN O06bEM OCTAaTKOB CPEACTB Ha cyeTax
6loaxkeTa (B TOM uncne Ha genosutax) Fopoaa obecneymsaet 60/bLUONK 3anac AMKBUAHOCTH.
Joxoapl OT pasmelLeHUss BpeMeHHO CBOBOAHbIX AeHEXHbIX CPeACcTB Ha 6aHKOBCKUX Aeno3nTax
€KerogHo MnpeBbIWaloT MNPOUEHTbl Ha obcayXuBaHue gonra. 3HadeHune KoaddpuumeHTa
JIMKBUAHOCTM NPEBbILLAET YPOBEHb, COOTBETCTBYIOLLMIA €10 MaKCMMa/IbHOM OLEHKE.

K/IIOYEBbIE AONYLWEHUA

COXpaHeHWe BbICOKON onepauMoHHON 3¢ddeKTUBHOCTU OloaKeTa B [0OATOCPOYHOM
NnepcrneKkTUBE;

COXpaHeHWe BbICOKOTO YPOBHA NMKBUAHOCTU BloaKeTa.

®AKTOPbl BO3MOXHOI0O USMEHEHUA NPOTHO3A UIN PEUTUHTA

«CTabunbHbIi» NPOrHo3 npegnosaraeT ¢ Hambosiee BbICOKOM [0NEN BEPOATHOCTU
HEN3MEHHOCTb PEUTMHra Ha ropn3oHTe 12—18 mecaues.

K HeraTuBHOMY peiiTMHroBOMY AeUCTBUIO MOTYT NPUBECTM:

3HauYMTEeNIbHOE CHUXKEeHWe NpoduLMTa onepaunmoHHOro 6anaHca U CyLEecTBEHHbIN PocT
[LO/ITOBOWM HArpysKku;

cyuieCtBeHHOe UameHeHune Cuctembl ME)'K6IO,EI,)KETHbIX OTHOLWEHUI B PO.

PEATUHTU BbINYCKOB

O6auraumMm copok BOCbMOFO BbiMycka [OpoAcKoro ob6anMraumoHHOro (BHyTPEHHero) 3arma
MOCKBbI, rOCYyAapCTBEHHbIA PerucTpaumoHHbiii Homep RU32048MOSO / ISIN RUOOOAOJNYN1,
AaTa noraweHusa — 11.06.2022, o6bem B obpaleHun — 30 mapg py6., — AAA(RU).

O6anraumm cembaecaT BTOPOro Bbinycka Mopoackoro obavrayMoHHOro (BHyTpeHHero) 3ama
MOCKBbI, rOCyAapCTBEHHbIN PerncTpaunoHHbIii Homep RU25072MOSO / ISIN RUOOOA1030S9,
AaTa noraweHusa — 23.04.2024, o6bem B obpalueHun — 35 mapg py6., — AAA(RU).

Obanraumm cembaecaT TPeTbero Bbinycka opoackoro o6aMraumMoHHOro (BHyTpeHHero) 3alima
MOCKBbI, roCyAapCTBEHHbI perucTpaunoHHbiii Homep RU25073MOS0 / ISIN' RUOOOA1030T7,
AaTa noraweHusa — 21.04.2026, o6bem B obpalleHun — 10,4 mnpa py6., — AAA(RU).
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Obanraumm cembAecAT 4YeTBEPTOro BbiMycKa [OpPOACKOro 06AMraLMOHHOro (BHYTPEHHEro)
3aima  MOCKBbI, TrOCYJapPCTBEHHbIN  PerucTpaumoHHbii  Homep  RU26074MOSO  /
ISIN RUOOOA103378, paTa noraweHna — 18.05.2028, o6vem B 06pateHmmn — 70 mapg py6., —
AAA(RU).

O6ocHoBaHue. O6AUraLMOHHble BbINycKM MOCKBbI, MO MHEHMIO AreHTCTBA, MMEIOT CTaTyC
cTapwero HeobecneyeHHOro A0ra, KPeAUTHbIN PEATUHT KOTOPOFO COOTBETCTBYET KPeAUTHOMY
penTuHry MocKBbl.

PETYNATOPHOE PACKPbITUE

KpeauTHble peldTUHrM MOCKBbI M 06AMTraumMoHHbIX BbinyckoB Mocksbl (ISIN RUOOOAOJNYN1,
RUOO0A1030S9, RUO00A1033Z8, RUOOOA1030T7) 6biAK NpUCBOEHbI NO HaLMOHANbHOW LKane
ona Poccuiickont degepaumm Ha ocHoBe NMeToao0/10MMK NPUCBOEHUA KPEeAUTHbIX PENTUHIOB
cybbeKkTam M MyHULMNAAbHbIM 06pa3oBaHnam Poccminckon ®epepaumm u OCHOBHbIX MOHATUN,
ncnosbsyembix AHanuTuyeckum KpeauTHbiM PeNTUHroBbIM AreHTCTBOM B PEeNTUHIOBOM
neatensHoctn. [pyM NPUCBOEHMM KPEOUTHOTO pPEenTUHra YKasaHHbIM BbINYCKAM TaKXKe
ncnonb3oBanace MeTogon0rna MPUCBOEHUS KPEAUTHbIX PENTUHIOB OTAE/IbHbIM BbIMyCKam
OUHAHCOBbLIX MHCTPYMEHTOB MO HAaLMOHaNbHOM WKane ana Poccuiickon ®eaepaumm.

BrnepBble KpeaWTHbIN pPelTUHr MOCKBbI U KpeauTHble PEWTUHIU FOCYAaPCTBEHHbIX LLeHHbIX
6ymar Mockebl (ISIN RUOOOAOJNYN1, RUOOOA1030S9, RUOOOA1033Z8, RUOOOA1030T7) 6binu
onybankoBaHbl AKPA 30.08.2017, 17.10.2017, 26.04.2021, 21.05.2021 wn 07.06.2021
COOTBETCTBEHHO.

OuepepnHolt NepecMoTp KpeagmMTHOro penTMHra U NPorHo3a No KpeauTHOMY peiTuHry MocCKBbI,
a TaKKe KpeguTHbIX PEUTUHIOB roCyAapCTBEHHbIX LeHHbIX 6ymar Mocksbl (ISIN RUOOOAOJNYN1,
RUOO0A1030S9, RUOO0A103328, RUOOOA1030T7) oxkmaaetca B TeyeHue 182 aHelt c patol
onyb/IMKOBaHMA HaCTOAWEro npecc-pesnsa B COOTBETCTBMM ¢ KaneHgapem nepecmoTpa U
PaCKPbITUA CYyBEPEHHbIX KPeAUTHbIX PEUTUHIOB.

KpeauTHble pedTUHIM BblIM NPUCBOEHbI HA OCHOBAHMM AaHHbIX, MPeA0CTaBeHHbIX MOCKBOM,
MHbOPMaUUU U3 OTKPbITbIX UCTOYHUKOB (MUHOUH Poccuu, Pocctat, PHC), a TakxKe 6a3 gaHHbIX
AKPA. KpeauTHble penTUHIM ABAAKOTCA 3anpoLleHHbIMK, MNpaBnTenbcTtBo MOCKBbI MPUHUMANO0
yyacTue B npouecce NPUCBOEHUN KPEAUTHbIX PEUTUHTOB.

MpM NPUCBOEHWUM KPEAMUTHbIX PEeNTUHIOB WMCMNONb30Bafacb WHOOPMaLMA, KayecTBo
W [lOCTOBEPHOCTb KOTOPOW, No MHeHUto AKPA, ABNAIOTCA Hag/lexallMmMm U AOCTaTOYHbIMK ANA
NPUMeHeHWUA MEeTOA0/10TUM.

AKPA He okasbiBaso MpaButenbctsy MoOCKBbl 4ONOAHUTENBbHbIX yCyr. KOHPANKTLI MHTEpPEeCcoB B
pamMKax npoLecca NPUCBOEHUSA KPeAUTHbIX PENTUHIOB BbIIB/IEHbI HE Obl/IN.
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHoe obuiecTso), AKPA (AO)
MockBa, CagoBHUYecKan HabepeskHas, a. 75

www.acra-ratings.ru

Ananutnyeckoe KpeantHoe PeintuHrosoe AreHtcteo (AKPA) cosgaHo B 2015 roay. AkuvoHepamm AKPA aBAatoTca 27 KpynHENLWUX KOMNaHWi
Poccuu, npepcrasnatowme GUHaHCOBbLIN M KOPNOPATUBHDBINM CEKTOPA, @ YCTaBHbIM KanuTan coctasanet bonee 3 mapa py6. OcHoBHasA 3agava
AKPA — npepocTaBneHme KayecTBEeHHOro PeWTMHIoBOro MpoAyKTa Mosib30BaTeNIAM POCCUMIMCKOrO PeWTMHIOBOro pbiHKA. MeTogonorum
M BHYTpeHHUe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPEHOBAaHUAMM POCCUIACKOTO 3aKOHOAATE/IbCTBA U C YYETOM /TyYLLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTM.

MpeactaBneHHaa MHPOpMALMA, BKIOYAA, MOMMMO MPOYETO, KPEAUTHbIE U HEKPeAUTHble PeWTUHTM, GaKTopbl PEMTUHIOBOWM OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOZO/IOTUM, MOZLENMW, MPOrHO3bl, aHANUTUYEecKMe 0630pbl WM MaTepuanbl U WHYO
nHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (aanee — UHdbopmauma), a TakKe nporpammHoe obecneyeHve caiTa v UHbIe NMPUIONKEHUS,
npeAHasHauyeHbl 1A UCM0/b30BAHUA UCKNIOUUTENBHO B 03HAKOMUTEIbHBIX Liensx. HacToswan UHdopmauusa He MOKeT MoandMLMpPOBaTLCA,
BOCMPOM3BOAUTLCA, PACMPOCTPAHATLCA N06bIM cnocobom v B Ntoboii Gopme HU MONHOCTBIO, HU YAaCTUHYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOonpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax wauv otdetax 6e3
npeABapuUTENbHOTO NWCbMEHHOTO COrnacus co CTOpoHbl AKPA M CCbIIKM Ha WUCTOYHMK. Mcnonb3osaHue MHdopmaumu B HapylleHue
YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LLENAX 3aMpeLLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCUTENBHO CMOCOBHOCTU PEMTUHIYEMOrO AMLA UCMONHATDL NPUHATbIE Ha ceba
dUHaHCOBble 06A3aTeNbCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENLCTB U MHCTPYMEHTOB PENTUHIYEMOTO
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrM AKPA oTpaskatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaX, MPUHMMAEMbIX Ha cebs 3aMHTepecoBaHHbIMM
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpuceaMBaemble KpeauTHble W HEKpeAUTHble PEeWTUHIM OTPaXKaloT BCIO OTHOCALLYIOCA K PEUTUHIYEMOMY MUY WM HaXOoAALLyloCcA
B pacnopskeHun AKPA cyliecTBeHHYO MHbOpMaLmio (BKAOYAA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYECTBO U [OCTOBEPHOCTH
KoTopoi AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a JLOCTOBEPHOCTb MHPOPMALLMK, NPEAOCTaBNEHHOW KNMEHTaMMN NN
CBA3AHHbIMWU TpeTbMMM cTopoHamu. AKPA He ocyliecTBafeT ayauTa WAW WHOW NPOBEPKU NPEeACTaBNeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M NOAHOTY. AKPA NpoBOAWUT PEeMTUHIOBbIA aHanM3 NpPeacTaBNEHHON KAWeHTamu uHbopmauum
C MCNoab3oBaHMeM COBCTBEHHbIX METOA0NO0MNIA. TEKCTbl YTBEPKAEHHbIX METOA0N0MNIA AOCTYNHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM aKTyasnbHyto WHbopmaumioo, B TOM UYMCNEe O KPEAUTHbIX W HEKPeAWUTHbIX PEeUTUHrax,
npucsanBaembix AKPA, saBnseTca oduuManbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBnseTcs Ha ycI0BUU
«KaK ecTb».

MHpopmaLuma [oMKHA paccMaTPMBATLCA MOJIb30BATENAMM UCKIIOYUTENIBHO Kak MHeHue AKPA 1 He ABASETCA COBETOM, PEKOMEHAALMeEN,
npeaoKeHemM NoKynaTh, AepaTb UAK NPOAABaTb LieHHble Bymaru uam ntobble GUHAHCOBbIE MHCTPYMEHTbI, 0bepToi MU PEKNaMOA.

AKPA, ero paboTHUKHK, a Takxke addunmposaHHblie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He NpesocTaBnAloT HUKAKOW BblpasKeHHOM
B KaKoi-1Mbo dopme WUAM KakMM-IM6O 06pPasomM HemocpefcTBEHHOW WM MOApasymeBaemMoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NOSHOTbI UAWU NPUrOAHOCTU MHDOPMaLMK ANA NPUHATUA MHBECTULMOHHbIX WU KaKUX-IM60 MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapusa, ayauTopa, MHBECTULMOHHOTO UK GUHAHCOBOrO KOHCYNbTaHTa. MHGopMaLmMa AONMKHA pacLeHMBaTbCA
UCKNIOUMTENBHO KaK OAMH M3 (AKTOPOB, BMAIOLIMX HA MHBECTULMOHHOE MAWU MHOe BU3Hec-pelleHKne, NPUHMMaemoe /tobbiM ANLOM,
ncrnonbayowmm ee. Kaxaomy 13 Takux uL, HeobxoAMMo npoBecTn cobcTBEHHOE UccaefoBaHUe U AaTb COBCTBEHHYIO OLLEHKY YYaCTHUKY
HUHAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY U ero A40/IroBbiM 06A3aTeNbCTBaM, KOTOPbIE MOTYT PacCMaTPUBATLCA B KayecTBe 06beKTa MOKyMKu,
npoAaxku wnu BnafeHus. lNonbsosatenn MHPopmauun [O/KHBI NMPUHMMATL PeLleHUA CaMOCTOATENbHO, NpuUBAEeKas COBCTBEHHbIX
He3aBMCMMbIX KOHCYIbTAHTOB, ECIM COYTYT 3TO HEOBXOANUMBIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Ntobble AelCTBUSA, COBepLUEHHbIe NoAb30BaTeNAMMN Ha ocHoBe AaHHoW MHdopmauun. CTopoHbI
AKPA HM nNpu Kaknx 06CTOATE/NIbCTBAX HE HECYT OTBETCTBEHHOCTM 3a J/iobble NPAMbIE, KOCBEHHbIE MW CAyYaiHble YObITKU U U3OEPKKMY,
BO3HMKLUME Yy NO/b30BaTENEN B CBA3MU C MHTEPrpeTaLuamMm, BbIBOAAMMU, PEKOMEHAALMAMU U UHbIMWU AEACTBUAMMU TPETBUX /UL, NPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKoW MHGOpMaLme.

NHdopmaums, npepoctasnsemas AKPA, akTyanbHa Ha 4aTy NOArOTOBKM M Ony6/MKOBaHMSA MaTEpUanoB M MOMKET M3meHaTbca AKPA
B AanbHelwem. AKPA He 06s3aHO 06HOBAATH, U3MEHATb, J0MNONHATL MHGOpMaLmio NaK yBeAOMAATb KOFro-1Mb0 06 3TOM, ecm 3TO He 6bi10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COFNaLLEHUMN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOAaTeNbcTBOM Poccuiickon ®epepaumu.

AKPA He OKasblBaeT KOHCYNbTAUMOHHbIX ycayr. AKPA MOXKeT OKasblBaTb AOMOJHUTENIbHbIE YCAYTW, €CAN 3TO He C0343aeT KOHOAMKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA 1 ero paboTHUKM NpeanpuUHMMAtOT BCe pasyMHble Mepbl 4/19 3alMTbl BCEN MMEIOLLENCA B MX PACMOPANKEHUN KOHGUAEHUMANbHOM
N/MAN MUHOW CyL,ecTBEHHOW HenybanYHOW MHPOPMALMM OT MOLIEHHUYECKUX OEUCTBUIA, Kparku, HENPaBOMEPHOro UCMO/b30BaHUA UK
HenpeagHamepeHHOro packpbitva. AKPA obecrneumBaeT 3aLmuTy KOHGUAEHUMANbHON MHDOPMaLMKM, MONYYEHHOM B NpOLLECcCe AeATENbHOCTH,
B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAATENLCTBA Poccuiickoit denepaumu.




