HOBOCTU KOMMNAHUWN OKOHOMUKA METAAAYPTUA AHAAUTUKA

WUHPOPMALIUOHHO-AHAAUTUHECKUHI
BIOAAETEHb N2 118

BTOPHMUK, 1 UIOAS 2025 1.

000 UK «MMK-PUHAHC» NMPUTAALLAET KOPUAUNYECKUE U PUSUYECKUE AULLA:

» 3AKAIOYUTb AOFOBOPbI HO Gpokepckoe 06CAYXXUBAHUE;
> OTKPbITb MHAUBUAYOAbHbIA MHBECTULLMOHHbIN cHeT (MUC)

USD/RUB @ 78,5284 +0,0599

EUR/RUB € 92,2672 00113 % LB PP B uIOAE MOXET PACCMOTPETH
CHWXeHne CcTasku 6oree yvem Ha 1

POHAOBbLIE MHAMKATOPDI MOLEHTHBIS MyHKT

RTSI 1142,24 +1,39%
KoMMEHTApKUM MO PbIHKY

FTSE 8760,96 -0,43%

DAX 23 909,61 0,51%
Poccuuckuit pbiIHOK HQYaA HEAEAKD YBEPEHHbIM
DJIA 44094.77 +0.63% POCTOM, MHAEKC MOCBMPXKM MOAHIACS B PAMOH
NIKKEI 40 487,39 +0,84% 2850 n. WMmnyabc OBYCAOBAEH, C OAHOM
) CTOPOHbI, YAYUYLLIEHUEM  TE€OMOAUTUHECKMX
Shanghai Comp. 344443 +0,59% OXMAQHMM, C APYFOM - POCTOM HAAEXA HA
HedpTb Brent 66,73 -0,10% PELLUMTEABHOE CHUXEHME KAIOHEBOM CTABKM LIb
PP. A. Tpamn B o4yepeaHOM [PA3 MO3UTMBHO
OLLEHMA nepCcrneKkTuBbI YPETYAMPDOBAHMS
Topru akumamm NAO «MMKy M YKPAMHCKOIrO KOHOPAMKTA, a CTpaHbl EC He
K CMOTAM YTBEPAMTL 18-41 MakKeT AHTUPOCCHMCKMX

CaHkumr. 3amnpea Ub A. 3a60TkMH He

BupXa clloe(/:\ﬁé Y MEEEE, B KOTJMSTSX:SXLM MCKAKOYMA,  49TO  HA  MIOABCKOM  3ACEAQHMM

MOXET  OblTb  PACCMOTPEHO  CHMXEHUE

KAIOYEBOM CTaBKM 6Goaee d4em Ha 100 6.m.

MOEX 34,330 p. +3,58% $4,889 OKQ3bIBAIOT ~ BAMSHME M KOPMNOPATUBHbIE
CObBbITHSA, B OCOBEHHOCTH MO AMBUAEHAOM
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HOBOCTU KOMMNAHUHA

AKPA noatBepamnro pentuHr PXKA Ha yposHe AAA(RU) co cTaBuAbHbBIM MPOrHO30M

«CypryTHedoTerasy BoIMAQTUT AMBUMAEHABI 30 2024 roa

AKUMOHEPbI X5 YTBEPAUAM AMBUAEHABI 30 2024 roa

(«(/\eHTa» He ByAET BbINAQYMBATH AMBMAEHADI 30 2024 roa

[TMK He BbIMAQTUT AMBUAEHABI 30 2024 roa

AKLUMOHEPBI (YDAAKAAUAY YTBEPANAU PELLIEHNE HE BbIMAQYMBATL AMBUAEHAbI 30 2024 roa
CobpaHme aKLUMOHEPOB rpynbl «(Pycarpon He COCTOSAOCH

«MacaeHmLa» roToBA K Mpa3AHOBAHMIO

AKuUMoHepb! «(EBpOTPAHCO) YyTBEPAMAM COMHAABHBIE AMBUAEHALI 30 2024 roa
ACTPAXAHCKMM MOPT MOXKET CTATb MOAHOCTHIO MPAHCKMM

COCTOsSHME POCCUMCKMX MUAAMAPAEPOB BbIPOCAO HA $25,6 MAPA C HQYOAQ roAQ
bpokep «Chepan U3y4ma CAEAKM MHBECTOPOB-MNOAPOCTKOB BO BTOPOM KBAPTAAE
AKUMoHepbl «COepan 0A0OPUAM BBIMAQTY PEKOPAHBIX AMBUAEHAOB 3a 2024 roa
BTE CHM3UT NPUBETCTBEHHYIKO CTABKY MO HAKOMMUTEABHOMY CYETY AO 18% roAOBbIX
«(MocropAomMOapPA» BbIMAQTUT AMBUAEHALI 30 2024 roa

LB npunomHua «lpynne PUHAHCHD ObiAble HAPYLLEHMS

vV V. vV vV VvV V. YV vV Y V¥V VvV VvV Vv vyYyYyYy

KpynHeniume ©aHkmu PP C 1 UIOAS HQYHYT OTKPbLIBATE COLMAAbHBLIE CHETA M BKAQAbI
IPAXXAQHAM C HEBLICOKMMM AOXOAQMM

» [OHKOHI MOXET BEPHYTh Cebe nepBoe MECTO CPEAM MAOLLLIAAOK AAS MposeaeHMs IPO

HOBOCTU KOMMNAHUN

AKPA noaTBepAmMAO pernTUHT PXKA Ha ypoBHe AAA(RU) co cTaBGUAbHBIM NPOrHO30M. "KpeAUTHbIM
peUTHr PXXA npucBOEH HA YPOBHE COUHAHCOBbLIX OBA3ATEALCTB MPABUTEABCTBA POCCUMMUCKOM
PeAePALMM BCAEACTBUE OYEHDb BLICOKOM OLLEHKM CTEMEHM MOAAEPXKM CO CTOPOHbLI TOCYAQPCTBA
M CPEAHEM OLLEHKM 3ABUCHMMOCTM OT OAHOPOAHBIX CDAKTOPOB PUCKA", - OTMEYAETCH B pPeAMse
areHTcTBa. (Mo matepmaram «Rusbonds.ruy)

«CypryTHeddTerasn BbINAATUT AUBUAEHABI 3a 2024 roa. AkumoHepsbl NMAO «CyprytHedoterasy
YTBEPAMAM AMBMAEHABI 30 2024 roa B pasmepe 8,50 py6. 30 MPUBUMAETMPOBAHHYIO OKLUMIO 1 0,9
py6. 30 OObIKHOBEHHYIO QKLMIO. AATOM 3CKPbLITU PEECTPA YCTAHOBAEHO 17 Uoad. 3a 2023 roa
BbIMAQTA AMBMAEHAOB HO MPMUBUMAETMPOBAHHYIO OKLMIO KOMMOAHUMKM COCTOBAIAG 12,29 py6., Ha
0b6blkHOBEHHYIO — 0,85 py0. (Mo maTtepuaram «KommepcaHT)

AKUMOHepbl X5 yTBepAMAM AMBUAEHADI 3a 2024 roa B pasmepe 648 py6. Ha akumio. B obLuewn
CAOXHOCTM HA BbIMAQTH HANPAOBAT 158,85 mapa pyb. HO AMBUMAEHALI MOTPATAT MPUObLIAb,
MOAYHEHHYIO MO PE3YABTATAOM MPOLLAOIO TOAQ, A TAKXKE HEPACMPEAEAEHHYIO NMPMBbIAL 30 2020,
2022 1 2023 roabl. 9 UIOAS BbIBPOHO AQTOM, HO KOTOPYIO OMPEAEAIIOTCA AMLLA, MMEIOLLIME MPABO
HO MOAYYEHME AMBMAEHAOB. ([To maTepuaram «KomMmepCaHT)

wAeHTan He GyAeT BbINAAQYUBATL AUBUAEHADBI 3a 2024 roa. TeEM HE MEHEE, B 3TOM MECALLE AKLIMM
«AEHTb» BOLLUAM B CMMCOK 15 MEPCMEKTMBHBIX, MO AGHHBIM OMPOCA «AEHEM, POCCUMMCKMUX
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N\ 1k MMK-OUHAHC 118 BTOPHWMIK, 1 MIOAd 2025 T. 2



HOBOCTU KOMMAHUA | OKOHOMMKA | METAAAYPTUS | AHAAUTUKA |

MHBECTULMOHHBIX KOMMAHWMMK, cpean koTopbix SberCIB, Freedom Finance Global, «bBKC Mup
MHBECTULMIY, «PrHAMY, «Llndopa Bpokepn. (Mo maTtepraram «KommepcaHTy)

MUK He BbINAATUT AMBMAEHAbI 3a 2024 roaA. AKUMOHEPLI CTPOUTEAbHOM KomnaHum [TMK
YTBEPAMAM HEBBLIMAATY AMBUAEHAOB MO UTOram 2024 road. OHU MOCAEAOBAAN PEKOMEHAALLMAM
COBETA AMPEKTOPOB KOMMAHMM, KOTOPbIM HACTAMBAA HO OTKA3E OT BbIMAQT B Mae. [To utoram
2022 mn 2023 roaos [MMK TaKXKe OTKA3bIBOAGCH OT BbIMAQTHl AMBUMAEHAOB. ([0 maTepraram
«(KommepcaHT)

AKUMOHEPDBI (YPAAKAAUAN YTBEPAUAU PELUEHUE HEe BbINAGYMBATb AMBUMAEHAbI 3a 2024 roa.
AKLMOHEPSDI "YPAAKAAMS" YTBEPAMAN PELLEHUE HE BbIMAQYMBATL AMBUAEHADBI HO BCE BUAbI OKLLMM
no utoram 2024 road. PUHAAbHBIX AMBUMAEHAOB 30 2023 roa TAKXKE HE BbIAO, MPU STOM KOMMNAHUS
ABODKADI BBIMAQYMBAAQ MOOMEXKYTOYHBIE AMBMAEHABI HO "Mpedobl”’ - Ha oBLLLyto cymmy 105 mapa
pybaen. B 2021 roay "YPAAKAAM' ODBIBAIA O BbIMAQTE HA MPUBMAEMMPOBAHHbIE AKLMKM 61,65
MAPA PYDAEN. DTN AMBUAEHADBI MPEAHA3HAYOAUCH AAS CHMDKEHUA AOATOBOM HATPY3KM BAOAEALLLO

BCero naketa "npedoos” - "Ypaaxmuma'. (Mo matepuaram «MHTepgbakcy)

Co6paHne akuMoHepoB rpynnbl «Pycarpon He cOCTOSAAOCh. [OAOBOE COBPAHME AKLLMOHEPOB
"Pycarpo”, 3anAaHUPOBAHHOE HA 30 UIOHS, HE COCTOYAOCH M3-30 OTCYTCTBMI KBOPYMA, FTOBOPUTCS
B COOOLLLEHMM KOMMAHMKM. HOBYIO AQTY CO3bIBO COOPAHUS OMPEAEAMUT COBET AMPEKTOPOB.
CobpaHMe AOAKHO BBIAO B TOM YUCAE PACCMOTPETb PEKOMEHAALIMIO COBETA AMPEKTOPOB HE
BbINACHYMBATL AMBMAEHABI 30 2024 roA.

MocaeaHuin pas K "Pycarpo” BbINMAQYMBOAC AMBUAEHALI 30 NepBoe noAayroane 2021 roaq.
BO3MOXHOCTb BbIMAQTbI  AMBMAEHAOB TMOSBMAOCH MOCAE PEAOMUUMAALMM  KOMMOAHUK. (1o
mMmarepuaram «MHTepapakcy)

«tMacAeHULan roToBa K NPA3SAHOBAHMIO. KPYMHOMY MPOM3BOAMTEAID MPOAYKTOB muTaHUS TK
«DPPKO» YAQAOCH MOAY4MTb paspelleHne PAC Ha Bbikyn y Exoil Group OOO «MacAeHumLa,
OblBLLEN (AOHKM) AMEPUMKAHCKOM Bunge. C npuobpeTteHnem OKTMBA CTOMMOCTBIO Boaee 16
MAPA PYD. «DdoKOon nepenayT Npasa HA BpPeHAbl PACTUTEABHOTO MACAQ «OaenHO» u |deal.
CAEAKO  MOXET CAEAQTb [Pymny  KPYMHEWLLMM  MPOM3BOAMTEAEM  BYTMAMPOBAHHOTO
MOACOAHEYHOTO MACAQ B Poccum. HO AOXOAHOCTb 3TOro BM3HECO OCTAETCS OTPULLATEABHOM M3-
30 BbICOKOM CTOMMOCTM Cbipbs. ([To marepraram «KommepCaH)

AkuuoHepsbl (EBpoTpaHcan yTBEPAUMAU COMHAABHbIE AUBUAEHADBI 3a 2024 roa. AkuumoHepsl NMAO
"EBpoTpaHc”, BaaaetoLero cetbio A3C B MockBe M MOCKOBCKOM OBAQCTM MoA OpeHAOM
"Toacca”, HO TOAOBOM COBPAHMMU 27 UIOHA YTBEPANAM OUHOABHBIE AMBUMAEHABI 30 MPOLLIABIN TOA B
pasmepe 14,19 pybas Ha akumio. Kpome Toro, Ha COBPAHUM YTBEPXKAEHBI AMBUAEHABI 30 MEPBbIN
ksaptaa 2025 roaa B pasmepe 3 pybad HO akumio. 3akpbite peectpa - 17 wmoaq. (o
MATEPUAAOM (WMHTEPCDAKCT))

ACTPAXAHCKMKA MNOPT MOXET CTATb MNOAHOCTbIO MPAHCKMM. Baaaetowlas 6Goaee 53%
ACTPAXAHCKOro nmopta mpaHckas Nasim Bahr Kish moXeT MOAHOCTbIO KOHCOAMAMPOBATbL 3TOT
akTMB.  KOMMQOHMA  HAMPOBMAO  OCTOAbHBIM  AKLMOHEPAM, CpPEAM KOTOPbIX  «PocTtexy,
MPEAAOXKEHME O Bbikyne WX akuui. CAEAKA, BO3MOXHO, MAGHMPYETCa Mnoa Oyaylume
AOATOCPOYHBIE MHBECTULLMM B MOPT, HEPE3 KOTOPLIM MAET TOProBas Poccumm n MpaHa. B OCHOBHOM
3TO AECHBIE TPY3bl, 3€PHO M MACAO. (1o matepmaram «KKommepcaH)

BAHKOBCKWUWA CEKTOP / $UHAHCDbI

CocTosiHMe pPOCCUMCKUX MUAAUAPAEPOB BbIPOCAO HA $25,6 MApPA € Ha4daad road. C HOYOAG
2025 r. oBLLas CyMMa cHepexXeHmi CaMbIX BOTraTbIX NPEANPUHMMATEAEN POCCUM BBIDOCAC HA
$24,57 MAPA. VX COBOKYMHOE COCTOSHME B HAOCTOSLLLEE BPEMS AOCTUIAO $316,74 MAPA, CAEAYET
M3 AQHHBIX PEUTUHIA MMAAMAPAEPOB Bloomberg Billionaires Index (BBI).

Cambim BOraTbiM POCCUSHUHOM MPU3HAH MPE3MAEHT «(HOPUMABCKOTO HUKEAD) BAOAMMMP
MotaHuH c kammtarom $31,7 mapa (+$3.83 MApA C HOYOAQ rOAd). Ha BTOpOM mecTe —
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COBAQAEAEL KAYKOMAQY Barmt Aaeknepos C coCTosHUeM $26,7 MPAA, KOTOPOE YBEAMHYUAOCH HA
$1.39 MAPA. 30 HUM CAEAYET NpeaceadTeab coBeTa ampekTopos MNAO «CeBepCTaAb)y ArekceM
Mopaaluos ($24,7 MApA, +$1,48 MApPA).

Mo AQHHbIM BBI, cOCTOSHME OCHOBATEAN XOAAMHIA USM ((MEeTaAAOMHBECT), Y AOKOHCKAS
Mmeab, «MeradooHy) AamLLepa YCMaHOBA COCTABASET $16,4 mapa (+$3,17 mapa). CocTtosHue
COOCHOBATEA KOMMNAHUM «EBpOXxMmy M CYSK AHApEs MEeAbHMYEHKO AOCTUIAO $21,8 MApPA,
MOKA3aB POCT HA $1,62 MAPA.

1 MQ$8 COBOKYMHOE COCTOAHME BOraTtemLLmMx POCCUMCKMX BU3HECMEHOB MOKA3AAO POCT
no4t™ HA $15 MAPA, O UX OBLLMM KAMUTAA — HA $14,975 mApaA. (Mo maTtepraram «BeaomocTi)

bpokep «C6Gepan M3y4YUMA CAEAKM MHBECTOPOB-NMOAPOCTKOB BO BTOPOM KBAPTAAE. YUCAO
MOAPOCTKOB-MHBECTOPOB B «COEPMHBECTULLMAX) 30 BTOPOM KBAPTAA BbIPOCAO B LLIECTb PA3 — C 3
TbiC. AO 18 ThiC. YeanoBeK. OB 3TOM PACCKA3AAM B MPECC-CAY>KOE KOMMAHUM B MPEAABEPUM AHS
MOAOAEXM.

AHOAM3 MOPTADEAEN MOKA3AA, YTO MOAPOCTKM MPEAMOYUTAIOT MHBECTUPOBATL B AKLLMM —
30 BTOPOM KBAPTOA AOAS AKLLMIM B OObeME MOKYNOK MOAPOCTKOB 30 BbIHETOM MPOACK BbIPDOCAQ AO
70%. Ha BTOpOM MecTe Mo MOMYAIPHOCTM OKOA3QAMCb KOPMOPATMBHbIE OBAMrALMM C
JOUKCHPOBAHHBIM KYNMOHOM — 13%, eLe 7% 0Obema MOKYNMOK COCTOBUMAM CODOHABI AEHEXHOTO
PbIHKA, a 6% — OP3.

B TOMe Y IOHbIX MHBECTOPOB BO BTOPOM KBAPTAAE OKA3AAMCH akumm «Chepan, AYKOUAAQ,
«MKC 5», BTB, «PocHedotmn, «lfasnpoman, «MHTepPAOY, «AHaekcan, «A3podAoTaN 1 «TaTHEDTMY.
(Mo marepuaram «PEK»)

AkumoHepbl «C6epan 0A0OGPUAM BbINAATY PEKOPAHbIX AMBMAEHAOB 3a 2024 roa. Bcero 6aHK
HOMPOBUT HA BbLINACTY AMBUMAEHAOB P786,9 MAPA. D10 PEKOPAHAS CYMMA 30 BCIO MCTOPUIO
CbepbaHka. Pasmep AMBMAEHAOB B MepecYeTe HA OAHY akuMio — £34,84. AMBMAEHAHQS
AOXOAHOCTb BbIMAQTEI C YH4ETOM LLEHbI 30KPbLITKA TOPros 27 mtoH — 11,07% HA OBbIKHOBEHHYIO U
11,18% HO MPUBUAETMPOBAHHYIO aKLMIO. ([To maTtepuanram «PbKy)

BT CHU3UT NPMBETCTBEHHYIO CTABKY MO HAKOMUTEAbHOMY cyeTy A0 18% roaoBbix. Ho dooHe
CMIMYEHUT  AEHEXHO-KPEAMTHOM  MOAUTMKM LB  kpymHeuwme  OaAHKM  NPOAOAXAIOT
KOPPEKTMPOBATh  AOXOAHOCTb MO  cOeperareAbHbiM  MPOAYKTOM. Tak, BTB  cHwxkaer
MPMUBETCTBEHHYIO CTABKY MO HAOKOMUTEABHOMY CHETY C 3 MIoAd. ([To matepuaram «PEK»)

tMocropAaomMb6apA» BbINAQTUT AUBMAEHADI 3a 2024 roa. AkumoHepsbl NMAO «MITKA», MOTEPUHCKOM
KOMMAHUKM «MOCTOPAOMBAPACY, YTBEPAMAM BBIMAQTY AMBUMAEHAOB MO utoram 2024 roaa B
pasmepe 0,15 py6. HO akuMio. Bcero Ha BbINAQTY HAMPABAEHO 48% OT YmcTom Npmbbian — 190,3
MAH pY0. (o maTtepraram «KommepCaHTy)

UB npunomMHUA «lpynne PUHAHCHI) OblAble HapyweHus. CPO ayAMTOPOB MPUOCTAHOBUAC
AEATEABHOCTb KPYMHOM QAYAMTOPCKOM KOMMAHWMKM — «pynnbl PUHAHCHY — HA OCHOBAHWUM
peweHns LB, [TOBOAOM CTOAO HAPYLUEHME CTOHAQPTOB AEATEABHOCTM UM KOAEKCA
NPOJOECCUOHAABHOM 3TUKM AYAMTOPOB. B KOMMAHUKM OTMEYAIOT, YTO MPETEH3MM OTHOCATCS K
COBBITUIM TOTO BPEMEHMU, KOTAQ «pynna PUHAHCH €LLE HE BXOAMAQ B PEECTPbI AYAMUTOPOB,
MMEIOLLIMX MPABO PABOTATb C OTHETHOCTBIO OBLLLECTBEHHO 3HAYMMbBIX OPTAHM3ALMM. [10 MHEHMIO
3KCNEPTOB, 3TOT CAYHAM MOXET ObITb CUTHOAOM AAS PbIHKA. ([To maTtepuaram «(KommepCcaHT)

KpynHeiwmne 6aHku PP c 1 UIOAS HOYHYT OTKPbIBAOTb COLLMAAbHbIE CHETA U BKAQAbI FPAXKACHAM
C HEeBbICOKMMU AOXOAAMMU. CUCTEMHO 3HAYUMbIE KPEAMTHbIE OpraHmzaumm (C3KO) ¢ 1 mioasd
CMOTYT OTKPbITb HOBblE OOHKOBCKME TMPOAYKTbl AA KAMEHTOB C HEBLICOKMMUM AOXOACQMMU -
COLLMAABHbIM CHET U COLIMAABHBIM BKAQA.

TPCAKAOHE C  HEBBLICOKMMM  AOXOACMMU, TOAYHAIOLLME COLLMOABHYIO MOAAEPXKY OT
rOCYAQPCTBA, CMOFYT OTKPbITb OOHKOBCKME CHYETA WM BKAGAbI HO OCOOBbIX, ©OAEE BbIFOAHBIX
YCAOBMAX. CYMMA AAT PAIMELLEHUT HAO COLLMAOABHOM BKAOAE HE AOAXHQO MPEBbLILLIATL 50 ThbIC.
pyoaen. MpoLUEeHTHOS CTOBKA MO HEMY OyAEeT POABHAO MOKCMMOABHOM CTOBKE MO BKAGAOM
JOUBMIECKMX AMLL B KOHKPETHOM OAHKE CPOKOM AO OAHOTO TOAQ, 30 UCKAKOYEHMEM BKACAOB MO
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POA3AMYHBIM OKLMAM. [0 3AMbBICAY PA3PRAOOTIMKOB 30KOHA, 3TO MOMOXET HOAEXHEE 3ALLUMTUTL OT
MHODAALLMM HOKOTIAEHMS TPAXKACH C HEBBICOKMAMM AOXOACMMU. (10 MaTEPHAAaM WHTEPADAKCH)

FOHKOHI MOXeT BepHYyTb cebe nepBoe MeCTO CPeAMU NMAOLLLAAOK AASl NpoBeAeHUs IPO. [OHKOHT B
2025 roAy MOXET BEPHYTb ceBe 3BAHME KPYMHEMLLIEM MUPOBOM MAOLLLAAKM AAS NpoBeAeHMs IPO
Bnepsble ¢ 2019 roaa, et The Wall Street Journal. Mo aaHHbIM Dealogic, ¢ HO4YOAQ rOAQ B
FoHKOHre NpoLAo 41 IPO. OBLLMIM 0B6beM MEPBUYHBIX PA3MELLLEHMM COCTABUA $13,66 MAPA, 4TO
YK€ MPEBBICMAO CYMMY 30 BECH 2024 rOA.

OHKOHrckas doOHAOBAS BUPXKA FBAIETC AMAEPOM MO 0B6bemy IPO B MEPBOM MOAYTOAMM,
BTOpOE M TpeTbe MecTo 3aHMMatoT Nasdag m NYSE COOTBETCTBEHHO. B mOCAEAHME HECKOABKO
AET COKTMBHOCTb MEPBMYHBIX PA3MELLEHMM HA TOHKOHTCKOM MAOLLLOAKE ObIAQ HM3KOM M3-3C
OBLLLErO OCAQDAEHMS ANMETUTA K PUCKY MocAe naHaemmm COVID-19 1 BbICOKMX MPOLLEHTHbIX
CTaBOK. (1o martepuaram «MHTepgOakcy)
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OKOHOMUKA
> LB MOXET 3HAYUTEABHO CHM3UTh KAKOYEBYHO CTABKY B UIOAE
» AKCQOKOB AOMYCTUA CHMXKEHME KAKOYEBOU CTABKM LB A0 13-15% K KOHLLY roaa
» B LUB cuMTatoT, 4TO CHUTYQALMS B DKOHOMUKE PP COOTBETCTBYET UMATKOM MOCAAKE)
» VHaekc PMI o6pabaThiBAIOLLIMX OTPACAEN PP B MIOHE YINAA AO 47,5 NyHKTA
» Blocaymy BHECYT MPOEKT O CHMXKeHMM HAC HA NPOAYKTbI AO MATH MPOOLLEHTOB
> Tapudobl XKX B PP C | 1iors MPOMHAEKCHMPOBAHbI B CpeaHem Ha 11,9%
» EC npoarma CaHKUMM NPOTUB PP HO rnoAroad
> CeAbXO3TEXHMKA EAET MNoA OTKOC
» B Poccuu pacter YucAo IT-komnaHmm m3 UHAmm 1 Kutas
» LUb: umgppoBor py©ab CTAHET MPMBbLIYHLIM CTOCOOOM PACYETOB YepeE3 5—7 AeT
» B UHI PAH yBuAeAn KOHEL, POCCHMCKOM (3APMAAQTHOM FOHKMY
» HOQHb BbIAQACS MPOXAQAHBIM
> TYPUCTBI MOAAETAT K MAABMAM
» TPAMM HA3HAYMT HOBbIM TAQBOM PPC KAHAMAQTA, FOTOBOIrO CHMXKXATL CTABKM

LB MOXeT 3HAYUTEeAbHO CHMU3UTb KAIOHEBYIO CTABKY B MIOAe. baHK POCCHMM MOXET CHM3UTH
KAKOYEBYIO CTOBKY BOAEE Yem HA 1 MPOLEHTHbIM NyHKT (M. M.) HO 3aCeAdHun B Uoae. OO0 3TOM
309BUA 3amnpea Ub Aaekcen 3a60TkMH. Ha 30CeAQHMM COBETA AMPEKTOPOB PETYAATOPA B MIOHE
KAIOYEBYIO CTABKY CHM3MAM C 21% A0 20% BniepBble C ceHTaOps 2022 roaa.

MNpou 3TOM, AODABMA OH, MEXAY CHMXKEHMUIMUM KAIOHEBOM CTOABKM PETYAITOD MOXET
BbIAEPXATb NAY3y. MHADASLMS, MO €r0 CAOBAM, AOAXHA MPOAEMOHCTPUPOBATh ABMXKEHME K 4%.
(Mo marepraram «(KommepcanH™)

AKCAKOB AOMYCTUA CHUXEHUE KAloYeBOoMn cTaBku LLb Ao 13-15% k koHLYy roaa. KAlo4eBas CTABKG
BaHka PoccuM K KOHLLY TOAQ MOXET OMyCTUTbCH AO 13-15% roaoBbIX. TAKOM MPOrHO3 O3BYYMA
FAGBA KOMMUTETA TOCAYMBI MO GOUHAHCOBOMY PbIHKY AHATOAMM AKCAKOB. [TO MHEHUIO AEMYTATQ,
€CAM He OYAET BHELLHMX HEraTMBHBbIX LLIOKOB, TO K KOHLLY TOAQ CTABKO MOXXET CHU3UTLCH AO 17-
18%. «CyAd MO AMHOMMKE MHAPAILMUM U CUTYALIMM B DKOHOMMKE, KAIOYEBAS CTABKA MOXET
onyctTnTbCa Aae A0 13-15% roAOBbIX», — AOBABUMA OH.

AKCQOKOB OTMETUA, HTO TEKYLLIMIM POCT LLEH HA HECDTh MOAAEPRXKMBAET BIOAXKET, KYPC PYyDOAs
M CHMKEHUE MHADAILMM, HTO CO3AQET YCAOBUSA AAS MAQBHOTO CMATYEHNI MOHETAPHOM MOAUTUKM.
AEenyTaT HE MCKAIOYMA CHMDKEHMS CTABKM YXKE B MIOAE, HO AOMYCTMA M MAY3y B AEMCTBMAX
peryaatopa: «Bce OyaeT 30BMCETb OT YCTOMYMBOCTM CHUMXKEHUI MHAOAILMM U UMHADAILLMOHHBIX
OXMAQHUM HaOCceAeHu . (1o maTepraram «KommepCanH)

B LLb cumMTaloT, 4TO CUTyauLUsi B IKOHOMUKE PP cooTBeTCTBYeT (MArkKoM nocaaken. Cutyaums B
POCCUNCKOM IKOHOMMUKE COOTBETCTBYET "MATKOM MOCAAKE", ITOT CLLEHAPMMU MPEANOAQraet
COXPOHEHME MOAOXMTEABHBIX TEMMOB POCTA B TEKYLLLEM U CAEAYIOLLLEM TOAY, 309BMA 3AMIMPEA
BaHka Poccum Aaekcert 3a60TkMH. OH AODCBMA, 4TO cenyac OeCrnOoKOMCTBO BbI3bIBAOT
MHADAALMOHHBIE OXXMAQHUSI U COCTOSHME PbIHKA TRYAQ. (10 martepraram «MHTepgoakcey)

MHAekc PMI o6pabGaTtbiBaowmx oTpacaen PP B uioHe ynaa A0 47,5 nyHKTA, CYLLLECTBEHHO
OMYCTUBLLMCb C MAMCKOTO 3HAYEHMS B 50,2 MyHKTA, TOBOPUTCSH B MATEPUAAAX MCCAEAOBAHMS S&P
Global. [TocaeaHME AQHHBIE YKA3AAM HA YXYALLEHME ONEPALMOHHBIX YCAOBUI B CEKTOPE, TEMIMbI
CMAAQ OKTMBHOCTU CTOAM CAMbBIMM PE3KMMM C MapTa 2022 roaa.
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3HA4YeHMe noka3aTeAs BbilLe 50 MyHKTOB YKA3bIBAET HA POCT AEAOBOM OKTMBHOCTM, HMXKE
3TOrO YPOBHS - HO ee CHWXeHMe. ([To maTepuaram «MHTepgoakey)

B focAyMy BHecyT npoeKkT O cHuXeHuu HAC Ha NpoAYyKTbl AO MATU MPOLLEHTOB. AEMyTATh
focaymbl o1 dopakumm «CnpaBeAaAnBas Poccmna — 3a NPAaBAy» MPEAAOXUMAM CHU3MTL HOAOT HA
AODOBAEHHYIO CTOMMOCTb HO MPOAYKTbl MMTAHMA C 10% A0 5%. B MOSCHUTEABHOM 3QMMCKE
YKO3AHO, 4TO CHWXeHne HAC KOCHETCHS MACA, MOAOKQ, auL, Kpyn, XAe€BOOYAOYHbIX U3AEAMM,
MPOAYKTOB AETCKOrO MUTAHMS, OBOLLEM, CDPYKTOB, 9roA M MOPEMPOAYKTOB. AMAEP MAPTUM
Ceprert MUPOHOB OTMETUA, 4TO B MOCAEAHUE TOAbI B POCCHMM HOBAIOAQETCSH (HE3AOPOBLIM POCT
LLEHY HA MPOAYKTbI MUTAHUA. ([0 maTepmaram «KomMmepCcaHT)

Tapudbbl XKKX B PP ¢ 1 MioAS NpOUHAEKCUPOBAHbI B cpeaHeM Ha 11,9%. COBOKYMHbIM MAQTEX
MPOXKAGH 30 KOMMYHOABHbBIE YCAYTU B PP C 1 1o B 2025 road NPOMHAEKCUMPOBAH B CPEAHEM
Ha 11,9%. TakoM YpOBEHb MHAEKCALMM MPEAYCMOTPEH YTBEPXKAEHHBIMK MPABUTEALCTBOM
CUEHAPHbIMM YCAOBUIMM MAKPOMNPOrHO3a PP Ha 2025-2028 roabl. MHAEKC MAQTbI FPAXAQH 3C
KOMMYHOABHbIE YCAYTH B 2026 rOAY, COTAQCHO AOKYMEHTY, MPOrHO3MpyeTca Ha yposHe 9,8%, B
2027 roay - 7,9%, 8 2028 roay - 5,9%. B 2024 roay COBOKYMHbIM MAQTEX IPAXKACH 30 YCAYTHM XKKX
ObIA MPOUMHAEKCHMPOBAH Ha 92,8% C 1 UioAq. ([To maTepuaram «MHTepgoakcy)

EC npoAAMA caHkuumn npoTtuB PP Ha noaroaa. CoseT EC 0BbiBMA O MPOAAEHMM B MOHEAEABHMK
3KOHOMMHYECKMX CAHKLMM EBPOCOKO3a B OTHOLWLEHMM Poccum HaO noaroaqd, Ao 31 aHBaps 2026
rona. Mo oueHke CoBeta EBpocoto3a, "LeAeCOOBPA3HO COXPAHATb B CWAE BCE MEPDI,
BeeaeHHble EC, 1 npn HEOBXOAMMOCTU MPUHUMATE AOMOAHUTEABHBIE MepPbI”. (IT0 MaTepruaram
«MHTEPCLaKCy)

CeAbXO3TEXHUKA €AET MOA OTKOC. [TPEANPUATUS CEABXO3MALLMHOCTROEHUS OTPEATMPOBAAN HA
pe3koe MAAEHME MPOACXK — MNOYTHM HA 33% — COKPALLEHMEM MPOU3BOACTBEHHBIX MACHOB M
NepeHOCOM KOPMOPATUBHBLIX OTMYCKOB. CHUMXEHME CTABKM LB mMOkKa cuTyauuio HE M3MEHMUT,
CYUTAIOT BKCMEPThI, YKA3bIBAS HA PUCKMU BO3ZMOXXHOIO 30KPbITHSA 30BOAOB. K POCTY PbIHOK MOXET
BEPHYTbCY B TEYEHNE ABYX AET MOCAE BbIXOAQ CEABXO3MNPOM3IBOANTEAEN HA CTABUABHYIO NPUObIAD,
MOAQratoT B OTPACAM. (1o marepraram «KommepCaH)

B Poccuu pacteT 4ucao IT-komnanuii us UHamm u Kutas. 3a nepoe noAyroame 3apybexHblie
KOMMOHMKM MOAOQAM 30Q9BOK HO PEMMCTPAUMIO BrsHeCca B PP mo4yt BaBOe BGOAbLLE, YEM 30 BECH
2024 roa. NPeUMYLLLECTBEHHO 3TO KOMMNAHUK 13 cdpep IT U TeaAekommyHukaumm. Cpeam CTpaH
AMAMPYIOT UHAMA, Kutan, Typums m CTpaHbl [epcrackoro 3aamMea. Cnpoc HO POCCUMCKMIA PbIHOK,
MO MHEHUIO KOHCOATMHIOBBIX KOMMOHUM, OOYCAOBAEH CTPEMAEHMEM 30HATH OTHOCUTEABHO
CBOOOAHblE  HMLLM. Poccumckme >Xe KOMMAHMM  MPOrHO3MPYEMO  OMACAKTCS  POCTa
KOHKypeHUumu. (lo matepmaram «KommepcaHTy)

UB: uncbpoBoi pyGAb CTAHET NPUBbLIYHBIM cnocobom pacyeToB Yepes 5-7 AeT. baHk Poccum
PACCHYMTLIBAET, YTO LMADPOBOM PYOAb CTOHET MPMUBbLIYHBIM MAATEXHBIM CPEACTBOM Yepes N4Tb-
cemb AeT. OO 3TOM TOBOPUTCS B OTHETE pPETyAITOpPA «LMdopoBOM pyOAb: TEKYLLUMM CTATYC
npoektan. C MOMOLLLBIO HOBOM COOPMBI BAAIOTbI POCCUAHE CAMOTYT OMAQYMBATL YCAYTM XKX,
apeHAY KBAPTUPSI, EXXEMECTYHbIE MOAMUCKM U CEPBUCHI. (o maTepmaram «KommepcaH)

B UHM PAH yBMAEAM KOHeL, POCCUMCKOMN (3APMNAATHOM FOHKMY. B POCCUM, BO3MOXHO, CKOPO
3AKOHYMTCH  (TOHKO  3ApMNAQ™ — 3TO CAEAYeT M3  CBexXero OloaaeTeHs  UMHCTUTyTa
HOPOAHOXO3IMCTBEHHOTO  MPOTHO3MPOBAHKME  PAH.  Onpoc  POCCUMUCKMX  MNPEANPUITUI
NPOAEMOHCTPUPOBAA OTPULLATEABHBIM BAAQHC 3APMAATHBLIX MACQHOB MPEAMPULTHUIM, H4TO OBTOPSI
AOKACQAQ  OOBACHAOT MPOAOAXAIOLLMMCSH  3OMEAAEHMEM POCTA  IKOHOMUKKM. Koaposble
3KCNEPThI, BNPOYEM, MOKA HE BUAAT MOBCEMECTHOTO MOATBEPXKAEHUI STOMY TPEHAY, HE AQET ero
n Poccrar. (Mo matepuaram «KommepCcaHT»)

IOaHb BbIAGACS MPOXAAAHbBIM. B MioHe 2025 road QKTWMBHOCTb TOProB tOGHEM HA MOCKOBCKOM
OUPXE BbIPDOCAQ, OAHOKO CPEAHEAHEBHOM OObEM OCTAACS HKXe ypoBHS 100 mapa pyo.
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AHOAUTUKM OTMEYAIOT POCT MPEAAOXKEHMS BAAIOTBI SKCMOPTEPAMM, KOTOPbIM ObIA HUBEAMPOBAH
POCTOM CMNPOCA HA Hee CO CTOPOHbI MMMOPTEPOB, CMEKYASHTOB U HOCEAEHMs. B utore kypc
IOOHS MOCAE MOAYTOAOBOrO POCTA 30BEPLLAET €ro MyCTb M CUMBOAMHECKMM, HO YKPEMAEHUEM
nosuumn, Ao 10,92 py6./CNY. (Mo matepraram «KommepcaHTy)

TypuCTbl NOAAETAT K MAAbBMAM. [Tpamble pPenchl B AOMUHUKAHY MOTYT BO3OOHOBUTLCS YXe B
NPEACTOILLLEM 3MMHEM Ce30He. Typonepdartopbl HA3LIBAIOT CMPOC HA 3TOM HAMPOBAEHMM
BBICOKMM — CENYAC TYPUCTbI FOTOBLI AODUPATLCA A0 AOMMHUKOHBI ACKE B PAMKAX TPAH3UTHBIX
TypoB 4Yepe3 Kyby. OAHAKO AAf CTAPTA MOAETHOM MPOrPAMMBI MEPEBO3YMKAM MOXET OblTh
HEenpPOCTO HAMTU CBOBOAHLIE EMKOCTH B AGABHEMATUCTPOABHOM CermeHte. ([To mareprnaram
«KommepcaHT)

TPaMn HA3HAYUT HOBbIM FAGBOM PPC KAOHAMAOQTA, FOTOBOro CHMXATb CTABKM. [pe3maeHT CLLUA
AOHAAbA TPAMM HOMEPEH HA3HAYUTL HOBbIM MpeaceadreArem PPC TOABKO TOrO KAHAMAQTA,
KOTOPbIM OyAET rOTOB CHWMXATb MPOLLEHTHble CTABKM. OH BHOBb HErATWMBHO BbICKO3QACS B
OTHOLLEHMM AEUCTBYIOLLLETO MNpeAceadateas PPC Axepoma [MaysaAAQ, HA3BAB €ro "yrnpambim
OCAOM", 1 3AABUA, YTO "OblA Bbl TOABKO PAA, ECAM Bbl TOT 3AXOTEA YHTH B OTCTABKY'.

Cpok CAYXObl MayaAAd HA NOCTYy TAGBbl PPC mctekaet B mae 2026 road, U OH 3QSBASA,
4TO HOMEpPEH AOPAaBOTATh AO KOHLLA CpOoKa. Peape3epB yaep>kmBaeT OA30BYHO CTOBKY B
AMANa3oHe 4,25-4,5% roAOBbIX C AEKABPS MPOLLAOIO roAd. TPAMM, OAHOKO, HEOAHOKPATHO
3Q5BAJA, 4TO CTABKA AOAXKHA ObITh CYLLLECTBEHHO HmXeE. (1o matepraram «MHTepdbakcy)
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METAAAYPINA

AkumoHepbl HAMK 0A0BpUMAM HEBBIMIAQTY AMBUAEHAOB MO MTOram 2024 rona
«EBpQ3» 3aKPbIA CEBEPOAMEPUKAHCKMM CHET

«MeyeAn XO4eT MPOAQTh CBOIO SHEPIETHUKY M YOCTb MOOMBbILLIAEHHbIX OKTHUBOB
Y «tMedveaay CMEHUACH TEHAMPEKTOP

«MeyeAn OTKA3AACS OT AMBUIMOHOAABHOM CTRYKTYPbI YITOOBAEHMS

«BKC MW» COXpaHAET HEFQTMBHYIO OLLEHKY AKLUMKI «(Medeaan

vV v. v vV vV VY

MUHSHEPIO MPEAYNPEAMAO O MAAEHUM MHBECTMUMM B YTOAbHYIO MOOMBILLUAEHHOCTL M3-3C
Kpusmca

Poccua HamepeHa HapPACTUTE AOAKO HQ YTOAbHOM PbiHKE KMTas

Poccusa HapacTMaa NOCTABKM METAAAOB B Kutam B 1,5-2 pasa

HYOMK BBEAET YETHIPDEXAHEBHYIO PABOYYIO HEAEAIO C | CEeHTAOPS

TMK MpeArOXMAQ AepXKATEAIM BOHAOB BOHYC 3Q OTKA3 OT AOCPOYHOIO NMOraLleHms

OXMAQHMS B KUTQUCKOM METAAAYRIMM HEMHOIO YXYALLUMAMCH

vV vV v v Vv Y

KaHaaa BBeAa HAAOT B 50% HQ MMMOPT CTAAM M3 CTPAH 6e3 AOrOBOPA O TOPrOBAE

AkuuoHepbl HAMK 0AOGPUAM HEBLINAATY AUBUAEHAOB Mo utoram 2024 roaa. AkuMOHepsl NAO
(HOBOAMNELKMI METAAAYPIMHECKMIM KOMOUMHATY OAODPUAMU PELLIEHUE HE BbIMAQYUBATL AMBUAEHADI
no wutoram 2024 road. PewleHune OnyBAMKOBOHO B LEHTPE PACKPbLITUS  KOPMNOPATUBHOM
MHAOOPMALUK. 22 MQAS COBET AMPEKTOPOB HAMK MpUHAA pelueHne He PEeKOMEHAOBATH BbIMAATY
AMBUAEHAOB 30 2024 roA.

Mo PCBY umctasa npmbbiab KOMMNAHUKM B 2024 roAy ynaAd B 4,2 pa3d, COCTABMB 52,4 MAPA
pybaen npotms 221,5 mApa pybAen B mpeablayliem roay. Beipyska HAMK Beipocaa Ha 5,5%,
AOCTUTHYB 737,5 MAPA PYDAEN MO CPABHEHMIO C 698,9 MAPA PYBAE TOAOM paHee. AOXOAblI OT
PEAAMIALMM METAAAOMPOAYKLIMM YBEAMHYUMAMCH HA 5,7%. ([0 maTtepuaram «(KommepCcaHT)

«EBpa3» 30KpPbIA CEBEpPOAMEPUKAHCKMM cyYeT. «EBpa3yn noTtpebyercs AOMOAHUTEAbBHOE
PA3PELLEHMNE HA MOAYYEHNE CPEACTB OT MPOAOXM CEBEPLOAMEPUKAHCKOTO AMBM3IMOHA KOMMAHUM
Atlas, a UTOroBas CTOMMOCTb CAEAKM MOXKET OKA3ATHCH HMKE OOBIBAEHHOM CyMmbl B $500 MAH.
ECAM AOCTYM K CPEACTBAM KOMMAHUSA MOAYHYMT, TO, BEPOITHEES BCENO, HAMPAOBUT UX HO CHUXEHUE
AOATOBOM HOTPY3KM.

AktumBbl «EBpasay B CLUA 1 KaHaae moryT ObiTb MPOAQHbI C AMCKOHTOM K CYMMAOM,
OMNPEAEAEHHBIM  AULLEH3MEM HA MNPOACXKY, O AA9 AOCTyNa K CPEACTBOM notpebyercs
AOMOAHUTEABHOE PA3PELLEHME, CHATAIOT ONPOLLEHHbIE “b" IOPUCTSI.

[OPHO-METAAAYPTUYECKMIA XOAAMHT «EBpa3n AOTOBOPUACH o) npoAc>e
CEBEPOUMEPUKAHCKOTO AMBM3IMOHA KOMMAHMM Atlas 3a $500 MAH B KOHLLE MPOLLUAOM HEAEAM.
30KPbITUE CAEAKM OXXMAQETCS BO BTOPOM NOAOBMHE 2025 roaa. CpeaCcTBa ByAyT NEPEYMNCAEHDI B ABA
TpaHWa: $50 MAH (30 BbIMETOM PACXOAOB HA CAEAKY) U A0 $450 MAH (B 3QBUCHMAMOCTM OT
AOCTMXKEHMSA OU3HECOM OMPEAEAEHHBIX MOKA3ATEAEM MOCAE 3AKPbLITUA CAEAKM). B Atlas caeaky
OXAPOKTEPU3OBAAM KAK (KPYMHYIO MHBECTULMIO B YKPEMAEHME CTAAEAUTEMHOM OTPACAM CLUA 1
KaHOoAbI, HECMOTPSA HO KPU3UC B OTPACAM.

AN CAEAKM HOXOAALLLMMCA TMOA OPUTAOHCKMMM COHKUMAMM (EBPA3) MOAYYUA AMLLEH3MIO
YNpOoBAEHMS MO PEAAM3ALLUMK PUHAHCOBBIX CAHKLMM MUHUCTEPCTBA OMHAHCOB BEAMKOBPUTAHMM
(OFSI). OB oTtkpbITKM cOopa 3a8BOK HA NpuobpeTeHmne akTmBa «EBpa3n coobLLaA B asrycte 2022
road. B «EBpasen AOMOAHUTEABHBIE KOMMEHTAPKMM “B"” HE NPEAOCTABUAM.

CeBEpPOAMEPUKAHCKMIN AMBM3MOH (EBPQ3QN» BKAIOYOET YyeTbipe 3aBoaa B CLUA v KaHaae mo
MPOMU3BOACTBY MHXEHEPHOM CTAAM, B TOM YUCAE AAT XKEAEZHOAOPOXHOIO pPbIHKA. [oCAeAH: S
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AOCTYMHAS OTY4ETHOCTb Evraz North America — 3a 2023 roa — nokasbiBaeT, 41O EBITDA AMBM3MOHA
COCTABMAQ $244 MAH, 4TO B 2,5 pa3a meHsbLue, 4em B 2022 roay.

«EBpQ3» KynMMA OCHOBHbIE CEBEPOAMEPUKAHCKME akTMBbl B 2007 roay npumepHo 3a $2,3
MAPA. TekyLLas LEHA MNPEANOAAraeT CKMAKY KAK MUHMMYM B 75-80% K MNEpPBOHAYTAbHbIM
BAOXKEHMAM, YKOA3bIBOET CTAPLLUMIM NAPTHEP AABOKATCKOro 6topo Nordic Star AHapen lNyces. Mo ero
CAOBOM, HQ LLEHY ACQBAT CTATYC OpUTAHCKOM Evraz plc, y3kumi Kpyr NOTEHUMAABHBIX MOKYNATEAEN,
FOTOBbIX COFAQCOBbLIBOTb CAEAKY C OPFrOHAMM MO  KOHTPOAIO 30 CAHKUMAMM, O  TAKXKE
HEODXOAMMOCTb AAS MPOACBLLA 30KPbITb CAEAKY AO BBOAQ HOBOIO PEAbBCOMPOKATHOINO CTAHQA,
TPeBYIOLLETO MHBECTULIMM.

Crapwmm NapTHEP KOAAETMU AABOKATOB Pen & Paper AHTOH VIMEHHOB MOACHAET, 4TO
CPEACTBA OT MPOAOXM OYAYT 3QYUMCAEHBI HO CMELMAAbHBIM CHET BCKPOY M PACMOPIKEHNE UMM
ByAET OrPAHMYEHO AO CHATUA CAHKLMM UAKM MOAYHEHUSA OTAEABHOTO paspeluenus OFSI (Hanpumep,
AN OMAQTHl  IOPUAMYECKMX YCAYT). «HQ NpPOKTMKE AOCTYM BO3MOXEH TOABKO AA9 CTPOro
PA3PELLEHHBIX LLEAEN: HAMNPUMEP, OBDCAYXMBOHME AOATA MNepes HECAHKUMOHMPOBAHHbIMM
KPEAMTOPAMM U MOCAE OTAEAbHOM 3Q8BKM Ha specific licence. Mok COHKUMOHHBIM PEXMM
COXPAHAETCA, AEHBIMM AAKTUHECKM HEAOCTYTHbBI), — AODABAIET AHAPEMN 'YCEB.

Ecaum «EBPQ3» MOAYYUT CPEACTBA OT MPOACXKM CAKTMBA, TO, BEPOATHEE BCETO, HAMPABUT UX HA
CHWXXEHME AOATOBOM HAMPY3KM, MOAAraeT HE3ABUCHMMbIM MPOMbBILLIAEHHBIM 3KCMEPT MAKCUM
XyaaaoB. Cymma B $500 MAH — 3TO OKOAO 30% YMCTOrO AOATA POCCUMMCKOTO BU3HECA KOMMAHUM,
OLLEHMBAIOT B (T-MHBECTULIMSX).

«Bpemsa aAgd BOAbLLMX CTPATEMMYECKMX MOKYMOK B CEKTOPE CEMYAC MOKA HE HACTOAO), —
YBEPEH AMPEKTOP MHBECTULIMOHHOIO 6aHka Aspring Capital AHTOH PeAOTOB.

KOHCYABTOHT OPUAMYECKOM KOMMAHMU «KameHckad & napTtHepbhn Hataamgs CTpeAkoBa
OTMEYaET, YTo cymma B pasmepe $500 MAH MOXKET OblTb YMEHbBLLUEHA B CB3M CO MHOTUAM
dOAKTOPAMM, B HOCTHOCTU MO PELLEHMIO OMEPUKAHCKOTO PETYAITOPA. B LLEAOM, MO ee CAOBAOM,
NOAYYEHUE CPUHAHCOBOM BbIFOAbI B AOHHOM CAEAKE — HE OCHOBHAS LLEAb, O CKOPEE 30KAIOHEHME
AQHHOTO AOTOBOPC — MOCAEAOBATEAbHbIM 3TAMN B MPOLIECCE MNEPEBOAC OKTMBOB B POCCUMCKYIO
IOPUCAMKLMIO.

APOUTPCKHBIM CYA MOCKOBCKOM OBOAQCTM HA3HAYMA HA 16 MIOAS 3ACEAQHMS MO MCKY
MuHNPOMTOPra O MPUOCTOHOBAEHMM KOPMNOPATUMBHBLIX NPAB Evraz plc B oTHoweHnun AO «EBpas
HTMK» B COOTBETCTBMM C 3CAKOHOM OO BDKOHOMMHYECKM 3HAYMMbBIX OPraHM3aumMax. Kak nogcHIAM
OMpPOLUEHHbIE “Bb" IOPUCTbI, B PE3YALTATE POCCUIMCKME AKLMOHEPDI Evraz plc AOAXKHbBI MOAYYUTb AOAM
B MECTHOM KOMMAHUM, KOTOPASs, BEPOATHO, ByaeT Npeobpa3oBaHA B [TAO v BbIMAET HA BUPXY (CM.
“Bb" o1 18 uioHs).

NocAe 30BEPLUEHUS CAEAKM EAMHCTBEHHBIM POCCUMCKMM METAAAYRIOM, Y KOTOPOro
COXpaHseTcs 3apybexHbit busHec, octaHetcs HAMK. B 2024 roay Bloomberg coobuioa 06
mHTepece Kk Tpem npeanpusatmam HAMK B CLLUA co ctoponbl Cleveland-Cliffs, Ho ¢ tex nop o
cyabbOe OKTMBOB HE COOBLLLOAOCS. ([To maTepuaram «KommepcaH)

tMe4eAn xo4eT NPOAdTb CBOIO IHEPreTUKY M HACTb MPOMBILLUAEHHbIX QKTUMBOB. [pynna «Mevean
PACCMAOTPUBAET BO3MOXHOCTb MPOACKM CKTMBOB B cdoepe aHepretkn. OB 3TomM 27 MIOHS
COOBLLMA FEHEPAABHBIM AMPEKTOPR KOMMAHUKM OAer KOP>XXOB HO TOAOBOM COBPAHMM AKLLMOHEPOB. B
MEPBYIO OYEPEAb PEYL MAET O COLITOBOM KOMMAHUKM «Ky3BaccaHeprocObim u KOxHO-Ky3bacckom
P3C, yTOo4HUA TOM-meHeaxep. Ero caosa nepeaan «MHTepdpoaken. Cam Kop>KoB, 3AQHMAMABLLMM
MoCT reHampekTopa 6Goaee 10 AeT, MOKMAQET KOMMAHMIO. [TPEEMHUMKOM CTAA €ro MnepBsbin
30MECTUTEAb Mropb XadoM30B, HA3HAYEHKE OAODPEHO COBETOM AMPEKTOPOB.

Kpome 370ro, B KQYECTBE MOTEHUMAABHBIX KAHAMAQTOB HA MNPOACXKY KOpPXXOB HA3BAA
«Mockokey, (HOXYPOAHMKEAB) M BADTCUABCKMUIM METU3HBIM 30BOA. O €ro CAOBOM, BbIXOA 3TMX
OKTMBOB M3 MEPUMETPRA KOMMAHUM HE OKAXET CYLLECTBEHHOIO BAMAHUA HOA OMEPALMOHHYIO
AEATEABHOCTb M AEHEXHbIM MOTOK.

Bbipydka «Medveaan no MCPO B NPOLLAOM FOAY CHM3MAACH HO 5% B TOAOBOM BbIDOXKEHMM AO
388 mApA py6. YMUCTbIM YOBITOK COCTABMA 37 MAPA PYO. MPOTMB NPMOBLIAM B 22,3 MAPA PYD. rOAOM
paHee. Nokasarteab EBITDA yrnaa BoAee 4em HA TPETb A0 56 MAPA PYO. YMUCTbIM AOAT TPYMNNbI 30 2024
I. BbIPOC Ha 4% A0 259,4 MmApA pyD., O COOTHOLLEHME HYMCTOTO AOATA K EBITDA Ha KoHel, road
COCTOBAIAO 4,6 MO CPABHEHMIO C 2,9 HO KOHeL, 2023 T.
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B aTOM roay «Medyean B KAQYECTBE AAPECHOM MEPHI MOAAEPXKKU MPABUTEABCTBA MOAYHMA
PACCPOYKY MO YMNAATE 3AAOAKEHHOCTM MO HOAOTOM M CTPOXOBBIM B3HOCAM HO Cymmy Boaee 13
MAPA PYD. HO MOKCUMOABHO BO3MOXHbIM CPOK — TpU road. O6 3TOM HA FOAOBOM COBPAHMMU
OKLMOHEPOB COOBLLMAC 3AMECTUTEAL TEHAMPEKTOPA KOMMAAHMM MO PUHAHCOM Heaam Faaeesa.
(BbICBOOOAMBLLMMCSH AEHEXHDBIM MOTOK Mbl HAMPGOBUMM HOA MOAAEPXKY HALIEW ONEPALMOHHOM
AEITEABHOCTM), — CKA3AAQ OHA (LMTATA N0 «MHTEepdOaKCyy).

MpaBuTeAbCTBO 30 MA OAODPUAO MAKET MEP MOAAEPXKM YTOABHOM OTPACAM. KOMMNAHMM
MOAYYQAT OAPECHbIE CYDCUAMM HO KOMMNEHCALMIO YHOCTU AOTUCTUHECKMX 3ATPAT NPW IKCMOPTE YrAs
HAO AQAbHWE PACCTOAHMS. CUBUPCKMM NPEANPUATUIM TAKXKE BYAET MPEAOCTABAEHO KOMMEHCALLMS
B 12,8% o1 Tapmdba PXA HAQ 3KCMOPTHLIE MEPEBO3KM B MOPThbl CEBEPO-3AMNAAC M tora Poccuu.
MNepevyeHb MOAYHAKOLLMX AbrOTbl KOMMOQHMM OyAeT CAOOPMMPOBAH MUHIHEPro U YTBEPXAEH
MPOBUTEABCTBEHHOM KOMMUCCHEN.

B umcae Apyrmx mep — oTCpOoYKa A0 1 AEKABPS AAS BCEX YTOABLLIMKOB MO YANAQTE HAAOIQ HA
AOOBbIMY MOAE3HbIX mckonaembix (HAMK) u  CTPOXOBbIX B3HOCOB, TAKXKE MEPONPUITMA MO
(CPUHOHCOBOMY  O3AOPOBAEHMION  OTAEAbHBIX — mpeanpuatii.  [lo  oueHkam  FaaeeBow,
OBLLLEOTPACAEBLIE AbIOTbI MO3BOAAT (MEYEAY) AOMOAHUTEABHO BEICBODOXAATH OKOAO 500 MAH pyO. B
MECHLL.

OBbem KansaAoXKeHU «tMedveaan B 2025 1., No oueHke Kop>KOBA, COCTABUT MOPIAKA 9,4 MAPA
PY6., YTO MOYTU BABOE MEHbLLIE MOKA3ATEARN MPOLLAOTO roAd. M3 3TOM CymMmMmbl 7,8 MAPA PYD. nonaeT
HO MOAAEPXKAHME TEKYLLLEM AEATEABHOCTM, OCTABLUMECH 1,6 MAPA — HO 3ABEPLLEHUE Y>XXE HAYATHIX
NpoekToB. OAMH U3 HUX — CTPOUTEABCTBO BO3AYXOPO3AEAMTEABHOM YCTOHOBKM HA HEAADMHCKOM
METAAAYPIMHECKOM KOMBUHATE.

B | KBAPTAAE 3TOr0 roAd KOMMAHMA CHMU3MAQ AOObIMY YIAS HA 27% MO CPOABHEHUIO C
MPEAbIAYLLIUM KBAPTAOAOM M HA 17% — B TOAOBOM BbIDOXKEHMM, AO 2,1 MAH T. YTOAbHbIM BU3HEC
CHMKQET MPOM3BOACTBO HA AOOHE 3ATIKHOIO LLEHOBOIrO CNAad, 06biICHMA KOp>KoB. 10 ero CAOBAM,
OKOAO 20% MMPOBbIX UTPOKOB CEMYAC PABOTAIOT B YObITOK.

OKCMOPTHbIE LEHbI HO 3HEPrOyroAb, HA KOTOPbIM MPUXOAMTCS OKOAO 80% MNOCTOBOK 30
pybex, B Ha4YAAE ANPeEAs MPOLLUAOTO FOAQ CHUXXAAMCE AO MUHUMYMOB C 2021 . B HOYOAE mioHg 1 T
YIAS KAAOPMMHOCTBIO 6000 KKAA/Kr Ha ©a3mce FOB («c morpyskom Ha CyaHO») AdAbHMM BocTok
ctonaa $70, 410 Ha 29% MeHbLLIE, HEM B MPOLLAOM FOAY, CBUAETEABCTBYIOT AOHHbIE LLEHTPA LLEHOBbIX
mHaekcos (LLLM). B nopty TOMOHM YrOAb TOM >XE& KOAAOPWMMHOCTM CToMA $66/1 (-4%), B nmoptax
Baatumckoro mops — $58/1 (-9%).

KOTMPOBKM MOTYT HQAYOTb BOCCTAHOBAEHME B IV KBAPTAAOX 3TOrO road, MNOAAraer
reHampekTop «Meveaan. Cpean MPUYMH AAd STOTO OH HO3BOA CHWVDKEHME KAKOYEBOM CTOABKM,
ocaabaeHUe pybAs M naaeHne obbemoB A0DbMM. Cendac, Mo cAoBOM KOp>KOBA, KOTUPOBKM
AOCTUIAM HVDKHEM TPAHMLLBI, 30 KOTOPOM YOBITOYHOCTb MPOU3BOAUTEAEN CTAHOBUTCH (MOACCOBOMY.

Kpum3anc B YroAbHOM OTPACAM MOXKET 3ACTOBUTb «Me4yeAy COKPATUTh MPOM3BOACTBO HA
yetBepTb B 2025 1., AOBABUA OH. AAS CPABHEHMUS: B 2024 1. AOOBIMO KOMMNAHMU COCTABMACQ 11 MAH T
YrAS — Ha 5% BoAbLLE, YEM TOAOM PAHEE.

AHAAUTUK «PUHAMO) AAeKCen KAATQ4YEB TOBOPUT, YTO HOMEPEHME «MeYeAdy NPOAQThL PIA
OKTMBOB MO3UTUBHO BOCTIPUHATO PbIHKOM, HO PEAAM3ALMSI DTUX NMAAHOB ByAEeT 3aTPYAHEHO CAQDOM
MHBECTULIMOHHOM OKTMBHOCTBIO M BbICOKMMMK CTOBKAMM B POCCHM. BOABLLMHCTBO M3 BbICTOBAEHHbBIX
MPEANPUATHIA - YObITOUYHbI: BAPTCUABCKMIM 30BOA — AOTALIMOHHBIM, «MOCKOKC) — 3KOAOTMYECKM
MPOBAEMHBIM, A KKOXXYPAAHMKEAD) — HEPABOTAIOLLLMM, HOMOMHUA KOAQYEB.

CnpaBeaAMBAd CTOMMOCTb «Ky30aCCIHEpProcobiTan COCTABAIET 1,7-2 MAPA PYB. — OLEHKM
OCHOBQOHbI HA  MYABTUMAMKATOPAX CAEAOK B 3HEProcObITOBOM CeKTOpE, AOBABAIET AHAAMTUK
«PuHaman fropaert CMUPHOB. NOTEHLMAABHBIM MOKYMATEAEM MOXET BbICTYMUTb OAMH M3 KPYMHbIX
UIPOKOB PLIHKA — HAMpMmep, «MHTep PAOY, AonyckaeT cobeCeAHMK.

2KcnepT no poHAOBOMY pbiHKY «BKC mup uHBectuummy AHapen CMUMPHOB HA3bIBAET
OCHOBHbIMKM BAPLEPAMMU BO3MOXHOM CAEAKM CAADYIO COUMHAHCOBYIO YCTOMYMBOCTb KOMMAHMUM,
3KOAOTMYECKME OBA3ATEABCTBA M HEOBXOAMMOCTb KPYMHbIX MHBECTUMLMMK. ([To maTepraram
«BeaomocTtin)

Y «Me4yeaan CMEHUACH TeHAMPEKTOp. HOBbIM TEHEPAAbHBIM  AMPEKTOPOM POCCUMCKOM
FOPHOAODLIBAIOLLLEN M METAAAYPTMYECKOM KOMMAHUKM («MEYEA) HA3HAYEH MEPBbLIM 3AMECTUTEAD
reHAMpPEeKTopa Mropb Xadou3os, COOBLLIMAC MPECC-CAYXKOA KOMMAHUU. (ACHHOE peLleHmne ObIAO
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YTBEPXKAEHO COBETOM AMPEKTOPOB KOMMAHMU M BCTYMMAO B CUAY. OAer KOp>KOB, BO3IAGBASBLLIMIA
MAO «Medenn ¢ 2014 roaq, MOKMHYA KOMMAAHUION, — FOBOPUTCA B COOBLLLEHUM.

Kop>xxos poamacsd B 1970 roay. OKOHYMA YPOAABCKMI MOAUTEXHMYECKMI UHCTUTYT Mm. C.M.
KnpoBa Mo CcrneumasbHOCTU (DKOHOMMKA UM YIPABAEHUE B METAAAYPIUMY. MIMEET yYeHYIO CTENeHb
KAQHAMAQTA 3KOHOMMYECKMX HAYK. B CTpykTypax «Mevyeaayn pabotaa ¢ cepeanHbl 2000-X roaOB, B
TOM YUCAE 3AMECTUTEAEM [EHEPOAABHOIO AMPEKTOPA MO 3KOHOMMUKE U PUHAHCOM, BULLE-
NPE3MAEHTOM MO BUIHEC-MTAOHUPOBAHMIO M AHAAM3Y.

XAOM30B OKOHYMA YPOAABCKM TOPHBIM  MHCTUTYT MO CAELMOAABHOCTU (TEXHOAOTUS U
KOMIMAEKCHAS MEXAHM3ALMA OTKPBITOM PA3PABOTKM MECTOPOXAEHMI MOAE3HbBIX MCKOMAEMbIX». OH
paboTaeT B CTPYKTYpax rpynmbl «Medean 6oaee 30 AeT, 3GHMMOA, B YACTHOCTM, AOAXHOCTU
reHepaAbHOro ampektopa «YK  MedyeA-MarHMHD),  YNPOBASIOLLLETO  AMPEKTOPA  (AKYTYTA.
HarpaxxaeH meaaabo opaeHa «3a 3acayrm nepea OtevectBomn Il ctenenun. (Mo mareprasram
«PBK»)

(tMe4eAn OTKA3AACA OT AMBM3MOHOABHOW CTPYKTYpPbl YyNpaBA€HMA. "MedeA” OTKa3aAcs oT
AMBU3MOHOABHOM  CTPYKTYPbl  YNPABAEHWA, TMEPEBEAT TMPEANPUATHMA B MPIMOE  MOAYMHEHME
reHepaAbHOMY ampekTopy MAO, PACCKA3AA XYPHAAUCTAM FACBA KOMMAAHMKM OAer KOp>KosB.

"BeCHOM Mbl MPOBEAM PEOPIAHU3ALMIO  CTPYKTYPbl  YNPABAEHMS  KOMMNAHUEN. AAd
ONTUMM3ALMM YUCAEHHOCTM YMPABAEHYECKOTO MEPCOHOAQ Mbl OTKA3QAMCH OT AMBM3MOHOABHOM
CTPYKTYPbl YMPABAEHMS, TEMNEPb MOAYMHEHME (PYKOBOAMTEAEN "A0HEK' OCYLLECTBASETCH - UDP)
HEMOCPEACTBEHHO rEHEPAABHOMY AmpekTopy MNMAO "Meden", - CKA3aA OH.

PaHee nmpeaAnpUaTMIMM  TPYMNMbl  PYKOBOAMAM  YMPABASIOLLME  AMPEKTOPA, KOTOpbIE
MOAYMHIAMCH FTEHEPAABHOMY AMPEKTOPY - TAOBE COOTBETCTBYIOLLLETO AMBM3MOHA. Tenepb BO FAGBE
"AOYEK" CTOST rEeHEPAAbHbIE AMPEKTOPA, MOSCHUA KOPXKOB.

"CYUTAEM, 4TO BTA CTPYKTYPA YMNPOBAEHMS MO3BOAMT HOM B TEKYLLIMX YCAOBMSX MPUHUMOTb
BoAee onepaATUBHbIE M KAYECTBEHHbIE PELLIEHUS'", - MOAYEPKHYA OH.

C 2010 roaa yHKUMM ONEPALMOHHOTO YMNPABAEHMS MNPEANPUATUIMM "Mevead” OblAn
nepeAaHb! B BEAEHME YMPABASIOLLMX KOMMNAHMM AMBU3MOHOB! "MevyeA-MarHuHr"
(ropHOAOGbLIBAIOLLIMIA AMBU3MOH), "MedeA-CTaAb" (METAAAYPTMHECKMI AMBU3MOH), "MedYeAr-DHepro” m
"Meden-TpaHc". (Mo matepuaram «MHTepgbakcy)

«BKC MWU» coxpaHsieT HEraTUBHYIO OLLEHKY akuui «Medeaan. "'bKC Mup mHsectmumn” ("6KC MI")
COXPAHSET HETATMBHYIO OLEHKY OObIKHOBEHHbBIX WM MPUBUAETMPOBAHHBIX AKUMKM  "Meveaa" ¢
MPOrHO3HOM CTOMMOCTbLIO HA YPOBHE 69 py©6. 3a LLTYKY HO TOPU3OHTE TOAQ AAS OBOMX TMMOB Bymar,
COOOBLLLOETCH B KOMMEHTAPMM AHAAMUTHKOB.

"YrOABHOS OTPACAb HOXOAMTCS MOA AGBAEHMEM HA POHE HETATUBHOM KOHBIOHKTYPbI PbIHKA.
Mbl MO3UTUMBHO OLLEHMBOEM MEPbLI MOAAEPXKKM TFTOCYAQPCTBOM U OXMACEM AOMOAHUTEAbHbLIE
CTMMYAbI B BAMXKOMLLEE BPpEMA. PUHAHCOBbLIE MOKA3ATEAM KOMMAHMKM B 2025 roay ByAyT OCTABATHCS
MOA ACQBAEHMEM, - MULLIYT IKCMepTbl. - COXPAHIEM "HETATUBHBIM" B3rASA MO OOOMM BUAOM Oymar
"Meyeaa" Ha doOHE BbICOKOM OLEHKM KOMMAHUMKM MO TEKYLUMM LEHAM. Halm LeAeBble LEHbI
OCTAOTCA HA YPOBHE 69 pyO. 30 LUTYKY HAO TOPU3OHTE ABEHOALLATM MECALLEB", - MULLIYT DKCNEPTHI.
(Mo maTepraram «PUHMAPKETY)

MuH3Hepro npeAynpeAMAO 0 NOAEHUU UHBECTULLUA B YTOAbHYIO MPOMBILLAEHHOCTb U3-3a KPU3UCA.
M3-30 KPU3MCA YTOABHOM MPOMbBILLAEHHOCTM POCCUMCKME MHBECTULIMM B DTOT CeKTop 3a 2025 roa
YMNAAYT HMXKE MPOLLUAOTOAHEM OTMETKM B 248 mapa pyb. OO 3TOM 3Q89BMA CTATC-CEKPETAPS,
30MECTUTEAD MUHUCTPA 3HEPretmkn Poccum AMUTpUii MCAOGMOB. IO ero CAOBOM, HETATMBHAOS
AMHOMUKO B PUHAHCUPOBAHMM OTPACAM MPOCAEXKMBAETCS Y)KE HE MEPBLIM TOA.

«Ecam y Hac B 2023 roay ObIAO 275 MAPA PYO. MHBECTULMM, TO B 2024 rOAY — YK€ OKOAO 248
MAPA PYB. B 3TOM TOAY OHM YMAAYT €LLLE CUABHEE), — CKA3AA 3AMMUHUCTPA B MHTEPBLIO TACC.
MCAQMOB CKA3AA, YTO MHBECTULMM COKPATUAMCH M3-30 OMNTUMM3ALMM PACXOAOB KOMMAAHMM U
ONPAHUYEHMNI AOCTYMHOTO OUHAHCUPOBAHMA. Cendyac, MO ero CAOBAM, B MEPBYIO O4EPEAb
HEOBXOAMMO CMOHCUPOBATH  AEMCTBYIOLLLYIO  AODbIMY YrAS W MNPOEKTbl MO  B6e30MAaCHOCTH
MPOMBILLAEHHOCTU.

18 mapta raaea MuHaHepro Cepren LUMBUMAEB MPEACTABUA AHTUKPU3MCHYIO MPOrPAMMY
YFTOABHOTO CekTopa Poccum. B Hel npeAyCMOTPEHbI COUHAHCOBAS M HAAONOBAS MOAAEPXKKA
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OTPACAU B PETMOHAX, YAYYLLIEHME AOTUCTUKM, HOAQXKMBAHME MEXAYHOPOAHOIO COTPYAHMYECTBA.
(Mo marepraram «KommepcaH™)

Poccus HamMepeHa HAPACTUTb AOAIO HA YFrOAbHOM pbiHKe Kutas. 30MMUHUCTPA IHEPTETUKM
AMUTPUIM MICAOMOB COOBLLMA, 4TO POCCUI NACHUPYET HOPACTUTb AOAKD HO YTOABHOM PbIHKE KUTaS
Cc 25% A0 33%. OH TaKXKe BbIPA3MA YBEPEHHOCTb, 4TO B 2026 rOAY KPMW3MUC B YTOAbHOM OTPACAM
MOAYYMTCS MPEOAOAETD.

«Kutam KaxXabl TOA HAPALLMBAET MMMOPT, U OH 3AMHTEPECOBAH B MMMOPTE HALLETO YIA4.
Cenvac Mbl 30HUMMAEM HA €50 PbIHKE OKOAO 25% MO MPOLLUAOMY FoAy. HALLA 30AQ40 — 3AHMMATD
AMAMPYIOLLME MO3MLMA U BBIMTU HA TPETb PbIHKAN, — CKA3AA AMUTpUit Micaamos TACC.

OH AOBQBMA, 4TO OCHOBHBIMM MEPCMNEKTUBHBIMM PBIHKAMM COLITA AAS POCCHMMCKOTO YIASf
octatotcs Kutam, MHAMS 1 CTPAHbl ACDPUKK. TTO CAOBAM 30MMUMHUCTPA, B 2026 TOAY MUH3HEPTO
OXMAQET POCTA MPOU3BOACTBEHHbIX MOKA3ATEAEM, YTO MO3BOAUT OTPACAM BbIMTU U3 KPU3MCA.

Kutam — KpynHeuwmm mmnoprep POCCUMCKOro Yras. B mae CTpaHO HOPACTUMAQ €ro
3AKYMKY AO PEKOPAHOrO C Ha4aAd 2024 roaa ypoBHs. ([To marepuaram «KommepcaHT)

Poccusa HapacTMAa NOCTABKM MeTaAAoB B Kutai B 1,5-2 pasa. Poccus pesko yBEAMYMAQ MOCTABKM
LLBETHbIX METOAAOB B KMUTOM B Mepsble MATb MEeCIUEB roAd, coobLuaer Bloomberg, ccblaaich HA
AQHHble Trade Data Monitor. Tak, 3KCNOpT POCCHUMCKOro AAIOMUMHKS B KUTAM B MAE BbIPOC MOYTU HA
56% B rOAOBOM MUCHUCAEHUU U AOCTUT OTMETKM 1 MAH TOHH. TTDOACKM MEAM YBEAMHUAMCH HA 66%, O
3KCMOPT HUKEASR BBIPOC BOAEE HEM B ABA PA3A.

NNocAe HAYAAQ BOEHHOrO KOHAOAMKTG HO YKpaumHe KWUMTaM CTOA KAKOYEBbIM TOPTOBbIM
napTHepom Poccun. Mo UToram MPOLLAOTO roAd TOBAPOOBOPOT MEXAY CTPAHAMKM aocTur $240
MADPA.

Poccusa gBAIETCA OAHMM M3 KPYMHEMLLMX MPOM3IBOAMTEAEN CAIOMMHUA, MEAU U HUKEAS.
HecmoTps HO TO 4TO ABA KpynHenLumx npoussoamteas — MNAO «TMK "HopuAbCKMM Hrkeab™ 1 NMAO
«OBbeAMHEHHAS KOMMNAHMA "PYCOA™ — He HAXOAATCA Noa CaHKuMamm CLUA m EC, HOBble MOCTOBKM
POCCUNCKOTO METAAAO HE MOTYT OCYLLLECTBAATLCA 4Yepe3 AOHAOHCKYIO TOBAPHYIO OUPXY M
HUKArcKkylo TOBAPHYIO BUPXKY M MOANAAQIOT MOA HEKOTOPLIE TOProBble OrPAHMYEHMs. Kpome Toro, B
doespaae 310ro road EC 0A0BpPUA 4YACTUYHBIM OTKA3 OT POCCUMCKOTO AAIOMMUHMA. BAOK YCTAHOBUMA
KBOTY HO MMMOPT B pasmepe 275 TbiC. TOHH, KOTOpas ByAET AEMCTBOBATL A0 dpoeBpaasd 2026 roaa.
(Mo marepraram «KommepCcaH™)

YOMK BBeAeT 4YeTbIPEXAHEBHYIO pabodyio Heaealo ¢ 1 ceHTabpsa.  YHYeaabuHcKkuM
SAEKTPOMETAAAYPIMHECKMM KOMBUMHAT (HOMK) peLuma nepeBecTn NEPCOHAA HAO YETbIPEXAHEBHYIO
paboyyto HeaeAld C 1 CEeHTIbPS B PAMKAX AHTUKPU3IMCHOM MNPOrPAMMbI, COOBLLIMAG MNpEeCcC-
CAYX0a KomnaHum, nepeaaet TACC.

(B CBI3M CO  3HQYMTEABHOM  BOAQTMABHOCTBIO  KYPCQ  BOAKOT,  CAOXMBLUMMMCS
HEOAQTOMNPUATHBIMM  YCAOBUMAMM  HA  PbIHKAX  OEPPOCMACBHOMN  MPOAYKUMM,  3HAYUTEABHBIM
NaAEHWEM MoTpebureAbckoro cnpoca <..> Y3MK peaAmsyetcs QHTUKPU3IMCHAN MPOTrPAMAMA, B
PAMKAX KOTOPOM € 1 CEHTIOPIS AAMUHUCTOATUBHBIM MEPCOHAA BCEX CTPYKTYPHbIX MOAPT3AEAEHMM
(AHEBHOM rpadomk Pa®oThl) MEPEBOAMTCA HO HEMOAHYIO PABOYYIO HEAEAID (YEThIPE AHS B HEAEALO)
AO KOHLQ 2025 roaQy, — roBOPMUTCS B COOBLLIEHMM.

M3MEHEHMs 3aTPOHYT 1,2 ThiC. 4YEAOBEK. B KOMMGHMU MOAYEPKHYAM, HTO HUKAKMX
COKPALLLEHMM MEPCOHAAQ HE TMAQHUPYETCA. B  CAydae yAydHLWEHMS CUTYALUMM HA  PbIHKE
QHTUKPU3UCHBIE MEPDLI MEPECMOTPAT.

4YOMK OblIA OCHOBGH B 1929 roay M CTAOA OAHMM M3 KPYMHEMLLMX MPOU3IBOAMTEAEM
dbeppocnaaBoB B Poccum. 3aBoa BbinyckaeT 6oaee 120 HOMMEHOBAHUM COEPPOCMACBOB M
AMFATYP, O TaKXKe CBbille 40 USAEAMM DAEKTPOAHOTO MPOU3BOACTBA. o utoram 2021 roaa H5MK
BOLLIEA B PeMNTUHI Forbes KpynHeMLLMX KOMMAHMM Poccum C Bbipydkon 49 mApa pyO. MNpeanpudtne
30HAAO 199-10 13 200 CTpOMeEK.

B doeBpase mpoLAOro roaad ApBUTPAXKHbIM cys CBEPAAOBCKOM OBAACTM MO TPeBOBAHUIO
FeHNPOKYpPATypbl PEeLUMA apecToBATh akumki AO «CepOoBCKMM 30BOA doeppocnAasosy, AO
(HeAFBUMHCKMN DAEKTDOMETAAAYPIMYECKMM KOMBMHA™ 1 AO «Ky3Helkmne doeppOoCnAaBb, KOTOPLIE
npuHaaAeXaT AO «KOMAAHUE «STAAOHY (MATEPUMHCKAS KOMMAAHUI MPOMBILLUAEHHOM rpynnbl Y3MK).
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FeHNPOKYPATypPbl YKA3AAQ, YTO B 1990-Xx 3T MPOMBILLAEHHbIE ODOBbEKTbI ObIAM MPUBATUIMPOBAHbLI C
HapyLeHuIMmM. AkTMBbl HOMK nepeaaan B COOCTBEHHOCTb TOCYAQRCTBA B doespane 2024 road.

BecHo Ha Y3OMK HOAYOAQCb MAQHOBAS OCTAHOBKA 3AEKTPOAHOrO MPOWM3BOACTBA.
'yOepHaTOp pPerMoHa AAekcen TeKCAep HA3BAA COBObITME UCTOPUMHECKMM AAS HeAdbuHCKA,
HANOMHMB, 4TO YOMK Ha4YaA paboTy eLle 95 AeT HO30A. «BnepBble BPEAHbIE MPOU3BOACTBA YXOAAT
M3 LLEHTPAABHOM 4ACTU TOPOAQ. DTO AQCT HOBbIE BO3MOXHOCTU AAY PA3BUTUE TOPOAQD, AAd €70
ByAYyLLLETO», — HAMMUCAA OH B CBOEM TEAErPAM-KAHAAE. ([To maTtepuaram «PEK»)

TMK npeAAOXHAa AepXaTeAim G0HAOB GOHyC 30 OTKA3 OT AOCPOYHOro norawexHusa. TpyoHas
METAAAYPIMHECKAS KOMMOAHMSI MOEAAOXKMAQ BAOAEABLLAM AOAAQPOBLIX 30MELLLAIOLLIMX ODAUraLMiA
OTKA3ATbCS OT MPABA AOCPOYHOTO MOTALLUEHMS B3AMEH HA MOAYYEHME BOZHATPAXKAEHMS, CACAYET M3
COOOBLLLEHMA KOMMOAHUM HA MOPTAAE PACKPLITUS MHGOOPMALMKM. Pedb naeT o Boinycke TMK, 30-2027
06beMOM MoNTH $350 MAH U C ACTOM NoraLLeHus B doespaae 2027 road

CobpaHue aepxateArer BOHAOB MO 3TOMY BOMPOCY MPOMAET B 3A04YHOM doopMe 15 UIOAS.
Yyactme B HEM CMOTYT MPUHATb BACAEAbLLbI ODAMIALMM MO COCTOSHMIO Ha 3 MioAd. B cayvae
MOUHATUS  MOAOXMTEABHOTO PELLEHUI MO OTKA3Y OT AOCPOYHOro mnorawleHms Oymar, oOyaer
PACCMOTPEH BOMPOC O BbIMAATE MHBECTOPOM €AMHOBPEMEHHOTO BO3HArpaxxaeHus (Consent Fee)
B pasmepe 1% OT HOMUHAABHOM CTOMMOCTU ODAUTALLUIA.

MPOBO HO AOCPOYHOE MOraLUEHME 3OMELLLAIOLLLMX OBAUTALLMA BO3HUMKHET Y MHBECTOPOB HA
DOHE MAQHMPYEMOM PEOPTAHM3ALMU KOMMAHMKM. B Havyaae uioHg TMK cooBmMAa O NAQHAX
MPUCOEANHUTD BOCEMb AOYEPHMX KOMMOAHMM K TOAOBHOM M B MOCAEAYIOLLLEM MEPENTU HO EAMHYIO
akumio. Kak Toraa MOSCHWMAM B MPECC-CAYXOE, OKUMM MUHOPUTAPUEB YETBIPEX KAOYEK) OyAyT
OBMEHSHbBI HO AMKBMAHBIE aKLMKM TMK. Y ApYrMX YETbIPEX AOYEPHMX KOMMOHMM HET MMHOPUTAPUEB.
Mpor 3TOM B PAMKOX MPUCOEAMHEHMS «AOHEK) OYAET MPOBEAEHA AOMIMMCCUA B PA3MEPE He
Boaee 5% OT YCTOBHOIO KAMUTAAQ. AOMOAHUTEAbHbIM BbIMYCK CKUWMMA HEOOXOAMM, YTOObI
OCYLLLECTBUTb ODMEH OKLMM MUHOPUTAPHbBIX AKLMOHEPOB MPUCOEAMHIEMBIX KAOHEK) HA OKLMMK
TMK.

MPAKTHKA BbIMAQTbI 30 TOAOCA 30 TO MAM MHOE PELLIEHUE MPU TOAOCOBOHUM CYLLLECTBOBAAQ
HO POCCUMCKOM OBAUTALMOHHOM PbIHKE 1 paHbLLEe. OAMH 13 NprMmepos — «fasnpomy. B 2022 roay
MOCAE 30MELLLEHMS YeTbIPEX BbIMYCKOB EBPOODAMIALMM M MNPEACTOILLLENO 30MELLEHMS eLLe
YeTbIpeX APYIrMX MHBECTOPbLI MOTAM MOAYYUTb BLIMACTY B pasmepe €3,5 3a KAKAYIO €BPOODBAMIALUIO
HOMMUHAAOM $1 TbiC. MAM €1 TbIC. B CAY4OE OAODBPEHMS BHOCUMbIX U3MEHEHMN. ([0 maTepruaram
«PBK»)

OXHACQHUA B KUTAUCKOM  METAAAYPruu HEeMHOro  yxyawuamcb. Kok  coobLiaer
MPOodECCUOHOABHBIM KOMUTET MO CTAAbHOW AorucTuke (CSLPC), 3HadYeHune umHaekca PMI aag
KUTOMCKOM METAAAYPIMHECKOU MPOMBILLAEHHOCTU MO UTOFAM UMIOHS 2025 . YMEHbLUMAOCH Ha 0,5
M.M. NO CPUBHEHMIO C MPEAbIAYLLIMM MECALLEM AO 45,9 NYyHKTOB.

B nocaeaHne mecsdubl OHO, MO BGOAbLLEM HYACTU, HOXOAMAOCH HMKE OTMETKM 50 MYyHKTOB,
KOTOPAS OTAEASET OXMAOEMbIM POCT OT cnaad. OMpoC MPOBOAMTC CPEAM MEHEAXEPOB MO
3AKYMKAM METAAAYPIMHECKMX M METOAAOTOPIOBbIX KOMMOHMUIA.

MO CPOUBHEHMIO C MAEM MPOM3OLLAO HEBOABLLIOE CHUXEHME CYOMHAEKCOB MPOU3BOACTBA M
HOBBIX 30KQ30B, KOTOPbIE M PAHEE HOXOAMAMCH B 30HE CNAAQ. Kpome TOro, KUTAMCKME KOMMNAHUM
OTMETUAU YAELLIEBAEHME CTAABHOM MPOAYKLMM U METAAAYPTMHECKOTO ChIPbS.

Ha utoab CSLPC MpOrHosmMpyer COXpaHeHWe CAABOro Cnpoca HA MPOKAT, 0COBEHHO,
MPEAHA3HAYEHHBIM AAS CTPOMTEABHOM OTPACAM. HA 3TOT MeCil, MPUXOAMUTCS MUK AOXAAMBOTO
Ce30Ha C >XOAPKOW M BACKHOM MOroAOM. [MpU 3TOM LEeHbl HO HALMOHAABHOM PbIHKE YEPHbIX
METAAAOB MPOAOAXKAT MEAAEHHBIM CMAOA.

HaumoHaabHoe 610op0o CTATUCTUKM KHP COOBLLIMAO, 4TO 3HAYEHME MHAEKCO PMI aAq BCen
KMTAMCKOM MPOMBILUAEHHOCTM MO UTOTAM MIOHS MPUBABUMAOC 0,2 M.MN. MO CPABHEHMIO C MPEAbIAYLLLMM
MECSALLEM U COCTABMAO 49,7 NyHKTOB. COrAQCHO PE3YALTATAM OMPOCOB, B MIOHE HEMHOTO BO3POCAM
3HAYEeHU CYyOMHAEKCOB MPOM3BOACTBA M HOBbLIX 30KA30B. [pMiem MepPBbI M TOK HOXOAMACS B 30HE
POCTQ, O BTOPOM B HEE BCTYMUA. ([To maTtepuaram «Metalinfo.run)

KaHaaa BBeAa Haaor B 50% HQ MMNopT CTAAU U3 CTPAH 6e3 AoroBopda o ToproBAae. KOHAACKMM
MMHUCTR PUHAHCOB PpaHCYa-PuAMIn LlamnaHb 0ObIBMA O BBEAEHUM S50-MPOLEHTHOM MOLLAMHBI
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HA BBO3 B KOHOAY CTOAEAUTEMHOM MPOAYKLIMM M3 TEX CTPAH, C KOTOPbIMKM Y OTTABbI HET COTAQLLIEHMS
0 cBOBoAHOM TOprosae. OB 3TOM COOBLLIMAM B MPECC-CAYXOE KOHAACKOTO MPABUTEALCTBA.

«KBOTbI, YCTOHOBAEHHbIE HA YPOBHE 2,6 MAH T, MPMBEAYT K BBEAEHMIO AOMOAHUTEABHOTO
HaAora B 50% HQ UMMNOPT CTAAM CBEPX YPOBHA 2024 roAd U3 CTPAH, HE BXOAALLMX B COTAQLLEHUE O
CBOBOAHOM TOPIrOBAE), — FOBOPMTCH B COOBLLLEHMM.

B NPOBUTEABCTBE OTMETMAM, HYTO ITO BPEMEHHAS TOProBAd MEPA, KOTOPAS MOMOXET
CTABUAMZMPOBATE KOHOACKMM PLIHOK CTOAW. BHEApPEHME MOLUAMHBI YCTPAHUT PUCK TOrO, 4TO
M3HOYAABHO MpeaHA3Ha4YeHHas aAgd CLUA ctaab ByaeT nmepeHanpasaeHa B KaHaAAY, YTOYHWMAM B
AEMAPTAOMEHTE OUHAHCOB. PelueHne o6 3TOM mepe OCHOBAHO HA MPOBEAEHHbLIX BECHOM
MYBAMYHBIX KOHCYABTALMAX, OTMETUAM B BEAOMCTBE.

Cnycta 30 AHen pasmep MOLLUAMHBI  NEPECMOTPAT, 4TOoObl  «obecnedntb ee
LEeAECOOBPA3HOCT U 3AAEKTMBHOCTLY. [lepecmoTp peLleHns OyAeT 30BMCETb OT PA3BMTUS
cutyaumm ¢ tTapmdpamm CLUA, AOBABMAK B MPABUTEABCTBE.

B mapte npesmaeHt CLUA AOHOAbA TPAMM BBEA 25-MPOLLEHTHbIE MOLUAMHBI HO TOBAPbLI M3
KaHaabl 1 Mekcuku. B Tom xe mecaue aammumctpaumd CLUIA BeeAa 25-NpouUeHTHbIE TapUdobl HA
MMIMOPTUPYEMbIE CTAAb M AAIOMUHMIK (KOHOAQ — KAIOYEBOM MOCTABLLMK M TOTO M APYFOro), A TAKXE
HO BCe BBO3UMblE B LUTATBI QBTOMOOMAM, BKAKOHAS MPOAYKUMIO CMEPUKAHCKMX MAPOK,
npoussoAanmyio 3a pybexom. Kpome toro, CLUA B3vmaeT 10-NpOLLEHTHbIE TAPUMbI C KOHOACKMX
SHEProHoCcUTEAEN U YyAODBPEHMI.

OTTOBA OTBETUAQ 3€PKAAbHBIMM  25-MOOLLEHTHBIMM  MOLUIAMHOMMK. TAGBA BaHka KaHaAb
Tudbdd Makaem Ha3BaAa BBeaeHHble CLUA Tapudobl HAMBOAEE CUAbBHBIM  CAEPXMBAKOLLIMM
JOAKTOPOM AAT KOHOACKOM 3KOHOMMKM.

MNo3aHee Tpamn 3a8BMA, 4TO LLTATH MPEKpPALLaOT TOProeble nNeperoBopbl ¢ KAHaAOM O
MOLUAMHOX M3-30 BBEAEHMS OTTABOM HOBOFO 3-MPOLLEHTHOrO HOAOTA OT MPMUOBIAM HAO YCAYTU AAS
OMEPUKAHCKMX TEXHOAOTUHECKMX KOMMAHUM. Npembep-mnHUCTD KaHaabl Mapk KapHU OTMETUA,
4TO CTPAHA HOMEPEHO AOBUTBCH CHATUS AMEPUKAHCKMX TAPUADOB M MPOAOAXMTb KCAOXHbLIE)
Toprosble Nneperosopbl ¢ CLUA. (ITo matepuaram «PEK»)
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TOPIM HA BUPXAX

AAHHBIE NO TOPTAM AKLLUAMU POCCUNCKUX CTAAEAUTEUHBIX KOMMAHWUMA
(MockoBckas 6upxa)

Llena nocnepaHen caenkw (py6. / gonn.) 34,330P $0,44 112,80 P $1,44 1 055,60 P $13,45
M3meHeHue k npepa. 3aKkpbiTuio, % 3,58% 3,24% 2,42% 2,08% 2,19% 1,85%
Kanutanuaaums, gonn. (no Kypcy Ha aaTy Topros) ** $4 888773 825 $8 615381 111 $11 269 437 003
O6bEém Topros (pyb. / gonn.) ** 1435425293P  $18293013 |1819350138P  $23185739 | 1194369212P $15 221002

CpedHedH. o6opom c Haqana 2025 2. (py6./0onn.) 1244252380P  $14234002 |1427522553P $16270010 | 1454252425P $16 596 724
CpedHedH. o6opom ¢ 24.04.2007 a. (py6./0onn.) 499 954 582 P $7 410337 626 395 296 P $9723 647 823938819 P $15 393 647

Free-float, % 20,2% 20,7% 23,0%

- B Tabnuue He NokasaHbl JaHHble no "EBpa3y" (6y Mar KOMNaHUM UMENU NIMCTUHT UL Ha JIOHAOHCKON Gupke, Topru umm Gbinn ocTaHos newbl 10.03.22 1.)

- PacyéT KanuTanu3auumu ocy LECTBNIAETCS MO LeHe NocneaHei CAenku (y YuTbiBaeTcs BeYepHss TOProBas ceccusi); 06opoT NpuB OAUTCS TOMbKO MO PLIHOYHOMY pexumy ToproB (6e3 y4yeta PMC u PEMO)

[OunHaMnKa KOTMPOBOK M 06BLEMOB TOproB no akumsam MMK
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[ WMk | WK ] Coooporan, | Wnmorc Moobupkn
M3meHeHve ueHbl ¢ 23.04.2007 r. (py6. / gonn.), % 24,6% -59,2% 48,1% -51,5% 190,8% -4,7% 63,5%
M3meHeHue LeHbl 3a 2020 r. (py6. / gonn.), % 33,1% 11,5% 45,3% 21,8% 411% 18,3% 8,0%
M3meHeHve ueHbl 3a 2021 1. (pyb. / gonn.), % 24,7% 24,0% 3,9% 3,3% 21,2% 20,6% 15,1%
M3meHeHue LeHbl 3a 2022 1. (pyb. / gonn.), % -52,8% -51,3% -45,7% -44,0% -43,6% -41,8% -43,1%
M3meHeHve LeHbl 3a 2023 1. (py6. / gonn.), % 58,7% 26,5% 51,6% 20,8% 55,6% 241% 43,9%
M3meHeHue LeHbl 3a 2024 . (pyb. / gonn.), % -24,9% -33,3% -17.2% -26,5% -4,9% -15,6% -7,0%
M3meHeHune LeHbl ¢ Hay. 2025 1. (pyb. / ponn.), % -12,4% 13,5% -23,7% -1,1% 21,1% 2,3% -1,2%
M3meHeHue LieHbl ¢ Hay. mecsita (pyb. / gonn.), % 11,0% 11,0% -3,7% -3,7% 51% 51% 0,7%
Makcumym ¢ 23.04.2007 r. (py6.) / aaTa 79,210 P 06.09.21 279,240P  26.04.21 |2006,000P 22.05.24 4 287,52 20.10.21
MuHunmym ¢ 23.04.2007 r. (py6.) / pata 4,404 P 21.11.08 16,410 P 20.11.08 59,140 P 20.11.08 513,62 24.10.08
Makcumym ¢ Havana 2025 r. (py6.) / aaTa 41,290 P 240225 | 165160P  24.02.25 |1442200P 24.02.25 3326,14 25.02.25
MuHumMym ¢ Havana 2025 r. (py6.) / aaTa 29,490 P 26.05.25 | 108,800P 23.06.25 | 947,600P 26.05.25 2 650,69 09.04.25
M PUHAHC 118 BTOPHMK, 1 1ioAg 2025 1. 16
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AAHHBIE NO TOPTAM AKLLUAMU POCCUNCKUX YTAEAOBbLIBAIOLLLUX KOMIMAHUN
(MockoBckasa 6upxa)

Meuen (06.) Meuen (npus.) Pacnapckas
LleHa nocnegHet caenku (py6. / gonn.) 86,06 P $1,10 82,30 P $1,05 229,35P $2,92
M3meHeHwne k npen. 3akpbIiTvio, % 521% 4,86% 3,20% 2,86% 3,22% 2,88%
KanwTanuaauus, gonn. (Mo Kypcy Ha gaTy Topros) * $456 543 203 $145 532 209 $1945 826 342
O6bém Topros (pyb. / gonn.) * 3072219244P $39 152 262 439943 164 P $5 606 621 184 229 584 P $2347 816
Liena nocnepHeit caenku (py6. / gonn.) 14,510 8 $018 | eua pye. — O60p0T Lewa 06bpor, i pys| 00
N3meHeHWe K npea. 3aKkpbiTuio, % 3,05% 2,72% 35 1 4000
Kanutanuaauus, gonn. (Mo Kypcy Ha aaTy Topros) * $212 652 211 30 A 3500
3000
OB6bEM TOproB., WT. akumii * 1030200 =1 2500
0O6BéM mopeos (py6./donn.) * 148421412  $189 148 2 1 2000
CpedHedH. obopom ¢ Hayana 2025 2. (py6./0onn.) 18971236P  $210 324 15 1 1500
10 -

Makcumym ¢ Havana roaa (py6.) / Aata 18,860 P 26.02.25 5 1000
MvHuMym ¢ Havana roaa (py6.) / nata 13,590 P 05.05.25 ] 500

0 Lo
CpefHeB3B. LieHa 3a nocneaHue 6 mecsiues, pyo. 16,536 P 05.01.15 05.01.17 05.01.19 05.01.21 05.01.23 05.01.25

* - pacuéT kanuTanusauum ocy LWECTBSETCS MO LeHe nocneaHen caenku (y YNTbiBaeTcs BEeYEpHss TOproBas ceccus); 060poT NpuB OaMTCSA TOMbKO MO PbIHOYHOMY pexumy ToproB (6e3 yyeta PMC u PEMO)

MeTaAAyprus. METOAAYPIMYECKUIA CEKTOP BHOBb 30KPbIA AEHb POCTOM HO CPEAHMX 0BOoPOTAX,
BbIFASASl  AydlLE€ PbIHKA. [lO3UTMBY MOFAM CMOCOOCTBOBATL HOBOCTM O BO3MOXHOM BGoAee
CYLLLECTBEHHOM (MO CPUBHEHUIO C OXXMACHMIMM) CHUXKEHUM CTABKM LLB B MioAe. MeTaAAyprieckas
OTPACAb — B YUCAE TEX, TAE AQHHbIM BOMPOC BAMSET HO KOHBIOHKTYPY OCOBEHHO CUABHO.

BbiLLeyKa3aHHAss UHOPMALUS HE COAEPXUT COBETOB U / UAM PEKOMEHAQLMUN U HE SABASETCS OCHOBOHUEM
AASl TIPUHATUA KAKUMX-AUGO pPeLUEeHU UAU OCYLLLECTBAEHUS KOKUX-AMOO AENCTBUM.
000 UK «kMMK-PUHAHC)H HE OKA3bIBAET YCAYTM MO UHBECTULLUOHHOMY KOHCYAbTUPOBAHMUIO.
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