HOBOCTU KOMMNAHUWN OKOHOMUKA METAAAYPTUA AHAAUTUKA

WUHPOPMALIUOHHO-AHAAUTUHECKUHI
BIOAAETEHDb Ne 150

yeTBepr, 14 asrycta 2025 .

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

» 3AKAIOYMTb AOTOBOPbI HO GpoKepcKoe 06CAYXXUBAHUE;
> OTKPbITb MHAUBUAYOAbHbIA MHBECTULLMOHHbIN cHeT (MUC)

USD/RUB @ 79,6032 -0,2682
EUR/RUB € 93,3875 +0,5292 % HeaeAbHQs aecbadLmsa B Poccum coCTaBMAQ
o 0,08%, roaoBas uHAALME Ha 11 asrycra
OHAOBbIE MHAMKATOPBI 3AMEAAMACCH AO 8,58%
RTSI 1176,54 +0,20%
MOEX 2 973,02 -0,14%
KoMMEHTApKUM MO PbIHKY
FTSE 9 165,23 +0,19%
DAX 24 185,59 +0,67%
Poccurckui [PbIHOK 3QKPbIA cpeAy
DJIA 4492227 +1.04% CMELLQHHON  OKOAOHYAEBOM  AMHOMMUKOM;
NIKKEI 43 274,67 +1,30% MHAEKC Mocbuprxmn MPOAOAKMA
KOHCOAMAMPOBATLCH MO, oBHem 3000
Shanghai Comp. 3 683,46 +0,48% AMp A VP

MYHKTOB. PbIHOK MPQAKTMYECKM 3aMeEpP Mepea
Hedptb Brent 65,62 -0,76% BADKHbIM COOBITUEM - B MATHULY HA AASCKE
NPOMAET BCTPEYA MpPEe3nAeHToB Poccuu u
CLUA. PaKTOPOM AQBAEHMS BbICTYNMMAQ CAQDOQAS
Topru akumamm MAO «MMK» M HedoTh (dobloYepc HaA Brent oTkQTMACS B PAKMOH
K $65 30 6appens). B cpeay BE4EPOM OXMAQACS

OTY4ET PoOCCTATA MO MHAILUMM - AMHOMMKA

Bupka Moca. Usmetierme, % KOHUMSTSAMOLLM% MOKA3ATeAS  MOXET — OKO3QaTh  BAMAHME  HA
SASARS MARA AGQABHEMLLIYIO TPAEKTOPMIO KAKOYEBOKM CTABKM LB
MOEX 35425 p. -1,36% $4,956 P
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HOBOCTU KOMMNAHUHA

CeTu 3anacyT aHepruio

«KaAQLUHWKOB) B 1,5 pA3a yBEAUYMA OObEM MPOU3BOACTBA

Yuctas npmbsinb X5 Group no MCPO cHusmaacsk Ha 15,5%

vV v.v Y

CoBET AMPEKTOPOB (MATHUTAY YTBEPAMA MPOMPAMMY BUPKEBLIX OBAMIALMK HA 150 MAPA
pybaen

Putenrep «O'Kenn 3aBepLUMA PA3MELLLEHNE OBAMIALMIA HO 3 MAPA PYBAen
VK B | MOAYroAm HOPACTHMAQ BbIPYYKY HQ 13% A0 72,6 mApA pybaen
[orocOBOM TPACOUK HAYMHAET MEPETEKATH B CETHU ONEPATOPOB CBA3MU
KOBEAMPHBIV XOAAMHT SOKOIOV CMEHMA BAOQAEABLIA

KanutaasHoe CTpoUTEALCTBO

vV v.v. v v .Y

PoccuaHam 3anpetar 6pats 6oAbLLE OAHOTO 3auma B MPO ¢ 2026 roaa

HOBOCTU KOMMNAHUN

CeTu 3anacyT 3Hepruio. «Poccetmn HA3HA4YEeHbl OTBETCTBEHHbIMM 3Q CTPOMTEABCTBO CUCTEM
HOKOMAEHUS 3Heprm (CH3) AAS MNOKpbITMA 3Heproaeduumta Ha tore PP, ysnaa “b.
TEXHOAOTMYECKMM NMAPTHEPOM MPOEKTA CTAHET CTPYKTYPA «POCATOMAY, XOTH PACCMATPUBAAMCH
M KMTAMCKME MOCTOBLUMKM. CTPOUTEABCTBO HAKOMMUTEAEM (POocceTammn ByaeT obecnevyeHo 3a
CYET MHAEKCAUMM TAPUADA MATUCTPOAAbHBIX CETEM, YKA3bIBAIOT AHOAMTUKM, 4TO HE AOAXKHO
MOBBICUTb KOHEYHBIE LLEHbI HO DAEKTPO3HEPTUIO. ([To maTepmraram «KommepCcaHT)

«KaaawHukos» B 1,5 pasa yBeAndua o6vem npoussoacTBa. AO «KoHLepH KAAQLLHWMKOBY 34
MNOAYroAME NMPOU3BEA BOEHHOM M MPCXKAQHCKOM MPOAYKLMM HO CYMMY, MPEBbILLAIOLLLYO HO 52%
MOKA3ATEAb 30 AHOAOTMYHbBIM NeproA 2024 road. MTOMUMO BOEHHOM MPOAYKLMK, COTAQCHO COMUTY
KOMMQHMM, KOHLLEPH MPOAJET PA3AMYHbBIE MPOMbILLUAEHHbBIE CTAHKM (KOMMOHUS OTMEYaEeT poCT
MPOM3BOACTBA MO 3TOMY HAMPOBAEHMUIO), CYAQ HQA BO3AYLLHOM MOAYLLKE, MPEAHA3HOYEHHbIE B
TOM YUCAE AAT OCBOEHMS LLEABGDOBbIX MECTOPOXAEHMM, A TAKXKE MHOTOYHKLLMOHOABHbLIE
BO3AYLUHbIE BECMUAOTHUKM. ([To maTepuaram «KomMmepCcaHT))

Yuctas npubbiab X5 Group no MC®PO cHusuaacb Ha 15,5%. HYucTtas npmbbiab X5 Group,
YAPABASOLLLEN CETAMM «IlepeKpecToky, «M9TepoyKan 1 «4KmKy, BO BTOPOM KBapTaae 2025 roaa
CHU3MAACH MO MCPO Ha 15,5% NO CPABHEHUIO C MPOLLABIM TOAOM M COCTABMAQ 29,8 MAPA PYO.,
COOBLLMAM B KOMMAHMK. 30 nepBoe noayroame 2025 roada umctas npmbbiab XS5 Group
COKPATUAOCH HA 18,9%, AoCTUIHYB 48,1 mapa pyO. MNMokasateab EBITDA BO BTOPOM KBAPTAAE
yBEeAMHYMACH HA 0,9% A0 72,8 MAPA pPYO., HO 30 MEPBOE MOAYTOAME CHUM3UACH HA 3,8% M COCTOABMA
122,8 MApPA py6. Bbipydka rpynmbl BO BTOPOAM KBAPTAAE BbIPOCAA HA 21,6% M AOCTUIAQ 1,2 TPAH
py®. 30 NepBOEe MOAYrOAME BbLIDYYKA YBEAMHMAACH Ha 21,2% — A0 2,243 TpAH py6. (lo
marepraram «KommepcaHTy)

CoBeT AMPEKTOPOB «MarHuTa)n yTBEPAMA Nporpammy OupxkeBbix obAuraumi Ha 150 mMApa
py6aein. CoseT ampektopoB MAO "MArHuT' YTBEPAMA MNPOTPAMMY UM MPOCMEKT OUPIKEBbIX
obamraumm cepmm 006P obbemom 150 mapa PYDAEM MAM DKBUMBAAEHT 3TOM CYMMbI B
MHOCTPOHHOM BAAKOTE. B pOMKOX BECCPOYHOM MPOrPAMMbI OBAUIALIMU MOTYT PA3MELLLATLCH HO
CpokK A0 10 AeT. AGHHQOS MPOrPAMMA YXE LLUECTAS CPEAM MPOTPAMM BOUPXKEBBIX ODAUrALLMIA
"MarHuta”. (Mo marepmaram «Rusbonds.ruy)
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Puteiinep «O'Kein 3aBepLlUMA pasmelleHue obauraumii Ha 3 MApA pyoaein. Puterinep OOO
"O'Ken'" MoOAHOCTBIO PA3IMECTUA BbINYCK 3-A€THUX 0BAMraumin cepmm 001P-08 ¢ odoepTon yepes 18
mecaLeB 0BbemMom 3 MAPA pybaen. CTOBKA E€XEMECAYHLIX KYNMOHOB YCTAOHOBAEHA HA YPOBHE
16,9% roaosbix. (Mo matepuaram «Rusbonds.run)

VK B | noAyroamn HapacTuAa Bbipy4ky Ha 13% A0 72,6 MApA pybaen. MHtepHeT-xoaamHr VK B |
noAayroamm 2025 roay MOAYYMA BbIPYYKY B 72,6 MApA pyBaen, 4to Ha 13% BbiLLe QHAAOTMHYHOIO
nepmoaa 2024 road, cooBLUMAQ KOMMNAHMA. CKOPPEKTUPOBAHHAS EBITDA B OTHETHOM Mepmoae
cocTtaBMAQ 10,4 MAPA PYBAEM MO CPABHEHMUIO C OTPULIATEAbHBIM 3HAYEHMEM B | MOAYyroamm 2024
roaa. PeHtabeabHocTs ckopp. EBITDA cocTtaBmaa 14%. YucTbit yobITOK VK B OTYETHBIM MEPMOA
COKPATUACSH AO 12,7 MAPA PYDAEN C 24,6 MAPA PYDAEN TOAOM PAHEE.

Mo utoram | MOAYroams CpeAHsId AHEBHAS AyAMTOpus cepBMCOB VK COCTOBMAGO 78 MAH,
nokasareab time spent - 5,1 MAPA MUHYT B AEHb.

VK NoBbICMA NPOrHO3 Ha 2025 roA No CKOPPEKTUPOBAHHOM EBITDA 1 Tenepb OXMAQET, YTO
nokasareab npesbicUT 20 MAPA PyDAen. POHEE KOMMAHUE MPOTrHO3MPOBAAQ, 4TO MO UTOTAM
TEKYLLLErO roAC MOKA3ATEAL COCTABMT BoAee 10 MApA pybaen. (1o matepraram «MHTepgoakcy)

fonocoBoi TpaduK HOYMHAET NnepeTeKkaTb B CeTU onepaTopoB CBA3U. Ha dooHe orpaHUYeHMi
FTOAOCOBbIX Bbl30BOB B Telegram u WhatsApp (npuHaaAsexmt Meta, koTtopas npuM3HAHAO
3KCTPEMMUCTCKOM U 3AMPELLEHA HO TEPPUTOPUM POoCCHM), OOULIMAABHO MOATBEPXKAEHHBLIX 13
QBryCta POCKOMHOA30POM, OXKMACEMO BbIPOC TPAUK HA CETIX OMNEPATOPOB CBA3M. B psaae
PETMMOHOB €ro AOAS YBEAMYMUAQCH HO 25% B MEPBbLIE CYTKM OTPAHUYEHUM, A B CPEAHEM MO CTPAHE
— HA 9%. CeTn TEAEKOM-KOMIMAHUIA HATPY3KY BbIASPXMBAIOT, XOTS PAHEE MODUMAbHBINM TOAOCOBOM
TPAdoUK B POCCHM €XETOAHO MAACA B CPEAHEM HA 6%. (10 maTepraram «(KOMMeEPCAHT)

KOBeAMpPHbIM XOAAUHT Sokolov cMeHMA BAaaeAbud. CbiH OCHOBATEA OAHOM M3 KPYMHEMLLMX
POCCUUCKUX tOBEAMPHBIX ceTen Sokolov Aptem COKOAOB MPOACA KOMMAAHUIO YACTHOMY
MHBECTOPY  AHTOHY [lOKYy, CMeumMaAMIMPYIOLLEeMYCqd HA  YMPABAEHUMU  UMHBECTULIMAMM,
KOMMEPHECKOW HEABMXKMMOCTM M MNOTPEDBUTEABCKOM CekTope. XOAAMHT Sokolov BKAtoHaeT
COBOCTBEHHbIE 30BOAbI, PO3HUYHYIO CETb, OU3HEC OMTOBLIX MPOACK M APYrME HAMPABAEHMA. [1o
MHEHUIO BKCMNEPTOB, CAEAKO MOXET OblTb OAHOM M3 COMBIX KPYMHbIX HO PUTEMA-PbIHKE 3Q
nocAeAHMe roabl. (1o matepuaram «KommepCaHTy)

BAHKOBCKUW CEKTOP / PUHAHCDI

KanutaabHoe cTpouTeAbCTBO. OAMH M3 KPYMHEMLLIMX CTPAXOBLLMKOB (MHIOCCTPOX)Y MPUHAA
PELLEHNE YBEAMYMTD YCTOABHbIM KAMUTAA B 1,6 pa3a, A0 46,5 mapa py©O. Mpu 3TOM akumm ByayT
PA3MELLLATECE MO HOMMHAAY. KOMMOHMA COBUPAETCS MyCTUTb MPUBAEYEHHbIE CPEACTBA HA
passuTHe. Kpome TOro, OTMEYAIOT IKCNEPTbI, YBEAMHEHNE KAMUTAAQ AOAXKHO YAYHYLLINTL MO3MLLMM
KOMMQHMKM HA 30KYMOYHbIX KOHKYPCOX. TAKXE OHM HE MCKAKOHAIOT, YTO PA3MELLLEHME MOXET ObiTb
LLIArom K NOArotoBke K IPO mAn aAs caeaok M&A. (o matepraram «(KOMMepPCAHTY)

PoccusHam 3anpeTaT 6paTbh 60AbLIe 0OAHOrO 3aima B MPO ¢ 2026 roaa. C 2026 road rpakAQHe
Poccum He cmoryt B3aTb OOAbLLE OAHOMO 30MMA B MMKPOMOUMHAHCOBOM OpraHmiaumm. Mpwm
HOAMYMU Y HUX HEMOTALLUEHHEHHOTO AOATd MPO OyaeT OTKA3biBATL B HOBOM ccyae. O
MAQHUPYIOLLLMXCSA  OTPAHMYEHMIX PACCKA3OA «M3BECTUAMY TACBA KOMMUTETA [OCAYMbI MO
JOUHPbLIHKY AHATOAMM AKCOKOB. (1o maTepraram «KommepCaH)
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OKOHOMMUKA

» [lo aaHHbIM The Telegraph, Tpamn roToB NPEeAAOXUTb [TyTHMHY AOCTYM K PEAKO3EMEABHbBIM
METAAAAM HA AadCKe

» Ecam cammut Ha Aadcke 3aBepLumtcs 6e3 pesyabtara, B CLUA He WMCKAKOYQAKOT HOBbIX
CAHKLMH

» B EC 06CyAdT CMArYeHme CAHKUMKM MNpOTMB POCCHMM B CAydae MNPEKPALLEeHUS OrHA HA
YkpanHe

HeaeabHas aeqoasums B Poccum cocrasuaa 0,08%

MNHpASLMSA B PP B ione cocTasuaa 0,57%, rOAOBAS CHU3MAQCH A0 8,79%

BBl TOpMO3UT BMECTE C LEHAMM

HaAuyHbIe BEPHYAM B KOLLIEABKM

CTOMMOCTb pSAQ QBTO3AMNYACTEM C SHBAPS CHM3MAAQCH AO 10%

[lepCOHOA BbIMMCHIBAETCS M3 3ALABHML,

MuHPUH HE OTMEYQET YXOAQ B TEHb HOAOTOMAQTEABLLIMKOB M3-3A M3MEHEHMS LLKAALI HAPA
SAnoHCKMM GOOHAOBbINM MHAEKC Nikkei BriepBble MPeoAOAEA OTMETKY B 43 ThiC. MyHKTOB

B acbmpe oaHM pekopasbl

Bloomberg coobiima o naaHax Poccum pacTtiaHyTs KomreHcaumm OMNEK+

vV VvV vV VvV vV Vv VvV vV VY

MOSA MOBbICUMAO OLIEHKY MPUPOCTA MNPEAAOXKEHUS HO HEGDTIHOM PbIHKE

Mo aaHHbIM The Telegraph, Tpamn roTtoB nNpeaAAoXuTb MyTUHY AOCTYNn K PEAKO3E€MEAbHbIM
MeTAaAAaM Ha AAsicke. AOHOAbA TPAMI TOTOBUTCSH MPEAOCTABUTL BAOAMMUPY [TyTUHY AOCTYN K
PEAKO3EMEABHBIM  METAAAOM HA AAICKE, 4TOObI MOBYAUTL €ro MNPEKPATUTb KOHAOAMKT C
YKpaMHOM, yTBEPXAQET M3aaHMe The Telegraph. Takke MmoxXeT ObiTb MPEAAOXKEHO CHATUE YACTU
OMEPUKAHCKMX CAHKLMIN C POCCUMCKON ABUALLMOHHOM MPOMBbILLAEHHOCTHU.

Mo AGHHbIM raseTbl, CKOTT becceHT, MUHUCTP domHaHcoB CLUA, n3ydaeT 3KOHOMMYECKME
KOMMPOMMCChI, Ha KoTopble CLUA moryt momtn ¢ PoccUer AAR YCKOPEHMS COTAQLLEHMS O
NPEKPALLLEHMM OTHA. ([To maTepuaram «PuHamy)

Ecav cammuT Ha Aasicke 3aBeplumTca 6e3 pesyAabTaTa, B CLUA He UCKAIOHAIOT HOBbIX CAHKLLMMA.
F'AaBa MuHdgomHa CLUA CKOTT BeCCeHT 3a8BUA, HTO €CAM 3ANAQHUPOBAHHASN HAO AASCKE BCTPEYC
AoHanbaa Tpamna m Baaammumpa TyTmHO oOkaxkeTcs 6e3pe3yAbTATHOM, BALLMHITOH MOXET
MCMOAb30OBATH CAHKLMM U BTOPUYHBIE MOLUAKMHBI. O6 3TOoM mrweT The Independent. OH Mpu3BaA
AMAEPOB EBPOMENCKMX CTPAH TOXE 3AAENCTBOBATH CAHKLLMM, ECAM BCTPEYA Tpamna v MyTuHA He
NPUHECET PE3YALTATOB. (1o maTepuaram «MHTEPPAKCT)

B EC 06CcyAsT cmar4yeHMe CaHKUuUK NpoTMB Poccuu B CAyHae NpeKpdLLeHus OrHs Ha YKpauHe.
EBPOCOIO3 OLLEHMBAET BO3MOXHOCTb MOCAEAOBATEABHOTO OCAQDAEHMSA CAHKLMM MPOTHB Poccum
B CAYHOE AOCTUMXKEHMS COTAALLIEHMA O NPEKPALLLEHMM OTHA HA YKpamHe, coobuaet Sky News co
CCbIAKOM HO  MCTOYHMKM. [1O CAOBOM COOECEeAHMKOB TeAekaHaad, B EC Haaelotca Ha
HEMEAAEHHOE AOCTUMXEHUNE AOTOBOPEHHOCTU O 15-AHEBHOM NMEPEMUPIUM AO "YCTOMHMBOM NAY3bI
B 60eBbix AeMCTBMAX'. OTMEYAETCH, Y4TO B MEPMOA MPEKPALLEHMS OFH COHKLMM MPOAOAXAT
AENCTBOBATb. MCTOYHMKM Sky News AOBABMAM, 4TO B CAyHOE AKOObIX HOPYLUEHMM OrPAHUHEHMS
OyAyT BBEAEHbI BHOBb. ([TO0 maTepuaram (MHTepgoakcy)

HeaeAbHasa aedoasaumna B Poccumn coctasuaa 0,08%. B Poccum 3a nepmoa ¢ 5 mo 11 asrycra
30PUKCUPOBAHAO  aAedbadums B pasmepe 0,08%, coobuima Poccrar. Heaeaen parHee
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HOBAIOAQAQCH AePAIUMS HA ypoBHe 0,13%. BEAOMCTBO OUKCUPYET CHUXEHME LEH HA
NPOTIKEHUM HETLIPEX HEAEAL MOAPSA.

FOAOBOA MHMDAALMA B Poccum HAO 11 QBrycta, No AQHHbIM POCCTOTA, 3OMEAAMAOCH AO
858% c 8,77% HeaeAen paHee. MUHIKOHOMPA3BUTUA OLIEHMAO TOAOBYKD MHADAALMIO MO
COCTOSHMIO Ha 11 aBrycta Ha ypoBHe 8,55%.

Kak otmevaeTtcs B 0630pe MUMHIKOHOMPA3BUTUSA, B CEKTOPE NMPOAOBOABCTBEHHbIX TOBAPOB
HQ OTYETHOM HEeAEAE LLEHbl MPOAOAKUAM CHMXATLCA HA 0,26%, B TOM YUCAE HO MAOAOOBOLLIHYIO
NEoAyKUMO HaA 4,11%. HQ OCTAAbHbIE MPOAYKTbI MUTAHUS YMEPEHHbIM pPocT ueH 0,08%. B
CErMeHTe HEMPOAOBOABCTBEHHbIX TOBAPOB HA OTYETHOM HEAEAE TEMMbI POCTA LEH HA YPOBHE
npeabliaywien Heaeam (0,04%), HO yCAyrm LeHbl mimeHuamch Ha 0,07%. (llo martepuasam
«PuHam)

UHbAALUS B PP B nioae cocTaBuaa 0,57%, roaoBas CHU3MAAQCh A0 8,79%. MHpAILMS B Poccun B
moae 2025 roaa coctasmaa 0,57% (HO dOOHE MHAEKCALLMKM CTOMMOCTH YCAYT XKX) nocae 0,20% B
mioHe, 0,43% B mae, 0,40% B anpeae, 0,65% B mapte, 0,81% B doespare u 1,23% B aHBApPE,
coobLLMA PoccTar. 3a aHBapb-MtoAb 2025 roaa noTpeduteAbCckme LLeHbl B PP BboipoCcAm HA 4,36%.
MIOAbCKME ACQHHBIE POCCTATA  OKA3OAMCb  3HOYUTEABHO HMXKE OXMAQHWMM  PbIHKA:
KOHCEHCYC-MPOrHO3 OMPOLUEHHbIX SKOHOMMCTOB MPEANOAATAA UHADAALMIO B UIOAE HO YPOBHE
0,76%. FoAOBA MHADAALMSA, MO AQHHBIM PoccTtata, B mtoae 2025 roaa 3ameasmaach A0 8,79%
(aHaAUTHKM OXMAOAUK 8,99%) € 9,40% Ha KOHeL, UioHs. (Mo maTepraram «MHTepgbakcy)

BBIl TOPMO3UT BMeCTE C LLEeHAMU. B rOAOBOM BbIPOXKEHMM BKOHOMMKA Poccum BO BTOPOM
kBaptaae 2025 roaa BbipocAa Ha 1,1% npotm pocTta HaA 1,4% B MEPBOM, CBMAETEABCTBYIOT
MPEeABAPUTEAbHbIE OLEHKM Pocctata. PocT nHaekca domsmdeckoro obbema BBIT obecneymam
yBeAmdeHne obopoTta obuuenuta (natoc 2,1%), poct B obpaboTke (3,7%). cTpouteabcTse (2,4%),
po3Humue (1,6%), ceabckom xosamctee (1,4%). CHuXeHMe NPOAEMOHCTPUMPOBAAM OMTOBbIN
TOBAPOOBOPOT (MUHYC 4,2%), cdbepda BOAOCHABXKEHUS, BOAOOTBEAEHMS, COOPA U YTUAMIALMMU
OTXOAOB, AMKBMAQLLMM 3ArPI3HEHUI (MUHYC 2%) 1 A0BbIMa (1%).

Mo UTOram MNepPBOro MOAYroAMs, MO OLEHKE YK€ MUHIKOHOMMKM, BBIT Bbia Ha 1,2% BbiLLiEe,
4em roa Hasaa (PoccTar MpeACTABMT CBOWM PACYETHl MO MOAYroamio 12 ceHtabpsd). MNMporHos
yBeAmdeHus BBl no nroram roaa — 2,5%. (Mo marepmaram «(KommepCcaHTy)

Haan4Hbie BePHYAU B KOLLUEAbKMH. PoccusaHe CTOAM CHUMAOTb OOAbLLIE HOAMYHBIX M3-30 OTKAIOHEHMM
MOOMABHOIO MHTEPHETA. TAKYKD TEHAEHLMIO B MEPBbIE ABA MECILA AETA 3AUKCHMPOBAA
LLeHTpOBaHK. B KOMMEHTAPUM PETYAITOPA FOBOPUTCS, YTO B MIOHE 1 UIOAE COUSAMLLO U KOMMIAHUM
CHAAM 13 B6aHkoB Mo 200 mapa pyb. 3T0 MPUMEPHO B ABA pa3a BoabLue, 4em B mae. 3d
NMOCAEAHME MECSLBI XKUTEAU POCCUMCKUX PETMOHOB HEOAHOKPATHO XXAAOBOAMUCH HO OTKAIOYEHME
MOOBOUABHOTO MHTEPHETA M3-3a YIPO3bl BECMMAOTHUKOB. ([To maTepuaram «KoOMMeEPCAHT)

CTOMMOCTb pPSIAQ ABTO3AMNYACTEN C SHBAPSA CHU3UAACL AO 10%. YKpenaeHue Kypca pybas m
PACLLUMPEHME ACCOPTUMEHTA ABTOMOBUABHBIX 3AMYACTEN CTABUMAMIUMPOBAAO LLEeHbI HO pbIHKE. C
Ha4aAa 2025 roAQ CTOMMOCTb KOMIMAEKTYIOLLIMX B CPEAHEM AUOO HE WM3MEHMAACH, AMBO
CHU3MAQCH B npeaenax 10%, XOT9 M OCTOETCH BbiLLUE MPOLUAOTOAHETO YPOBHSA. OLLYTHUMbIX
KOAEOAHMM LLEH AO KOHLAO TFOAQ HE TMPEABMAMTCH, CHMTAKOT 3KCnepThl. ([To marepuasam
«KommepcaHT)

MepcoHaA BbINUCbIBAETCA U3 3APABHMUL,. [1DOKTMYECKM BCe paboTatouime B Poccum caHaTopmm
CTOAKMBAIOTCS C AEOUMUMTOM KAAPOB: He XBATAET AO 40% COTPYAHMKOB, B YHOCTHOCTM BPAYEM,
CPEAHETO MEAMLIMHCKOTO M AMHEMHOIO MEPCOHAACQ. DTO CBI3AHO C OTTOKOM HOCEAEHMS U3
HEBOAbLLIMX TOPOAOB, FAE, KAK MPOBMAO, PACMOAOXEHbI TAKME OObEKTbl. BM3HecC nbiTaeTcs
peLLUnTb NPOBAEMY YEPE3 MPUBAEYEHME COTPYAHMKOB M3 A3MKM M ABTOMATU3IALMIO MPOLLECCOB.
(Mo matepraram «tKommepcaH)

MuHDUH HE OTMeYaeT yxoAd B TE€Hb HOAOTOMAGTEABLUUKOB M3-3a U3MEHEHMUs WKAAbl HAPA.
MoctynaeHus HAPA B doeaepaAabHbIM BroaXeT 3a matb mecaues 2025 road BbIPOCAM HA 52% mo
CPOBHEHUIO C TEM XE MEPUMOAOM MPOLIACro roaa. O6 3TOM COOBLLMA 3AMMUHUCTPCA
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AdoMHAHCOB Aaekcen Ca3aHOB. OH OTMETHA, YTO MUHADMH HE BUAMT YXOAQ HOAOTOMAQTEAbLLLIMKOB
B TEHb M3-30 BBEAEHMS HOBOM LLIKOAbI HADPA. Mpu 3TOM OH 3089BMA, YTO CAEAQTb OObEKTMBHbLIE
BbIBOAbI O PABOTE MATUCTYNEHYATOM LLKOAAbI HEBO3MOXHO. ([To maTtepuaram «KommepCcaHT)

AinoHckuit dooHAOBbIM UHAEKC Nikkei BnepBble npeoAoAeA OTMETKY B 43 TbIC. MYHKTOB, PE3KMM
POCT LLeH HO AKLLMM MPOAOAXKAETCA HA MAOLLLOAKE YXKE LLECTYIO CECCHIO MOAPAA. Buepa nHaekc
BMEpPBbIE MPEOAOAEA OTMETKY B 43 ThiC. MYyHKTOB. Makm CaBOAQ M3 SMOHCKOM GOUMHAHCOBOWM
komnaHmm Nomura Securities OTMETMAQ B PA3rOBOPE C AreHTCTBOM Reuters npumsHaKm
neperpesa MHAEKCA MOCAE CTPEMMUTEABHOTO PAAAU. 1O €€ CAOBAM, PE3KOE MAAEHUE MOXET
CAYHYUTLCH B AKOOOM MOMEHT. (1o maTepraram «(KommepcaH™)

B achbupe oaHM pekopabl. Kypc adompa yBEPEHHO MPEBLICUA YPOoBEHb $4,7 ThiC., MPUOAMIUBLLMUCH
ele Ha OAMH LAr K AOCTMXKEHMIO MCTOPUYECKOTO MOKCHMMYMA, 3AGOUKCUPOBAHHOTO €Le B
2021 roay. OCHOBHOM MPUYUMHOM POCTA KOTUMPOBOK ETH CTOAQ QKTMBHAS MOKYMKO BOAKOTHI
MHCTUTYLLMOHOABHBIMKW  MHBECTOPAMM, BKAIOHOS CAEAKM Yepes ETF. Kpome T0ro, Aencrsums
OMEPUKAHCKMX BAQCTEM TAKXKE MOAAEPXXMBAIOT MHTEPEC K KPUMTOBAAIOTAM. (10 maTepuaram
«KommepcaHT)

Bloomberg coobwua o naaHax Poccum pacTtaHyTb komneHcauum OMEK+. Poccus nAaaHmpyet
NepepacnpPeAeAmTb OCTABLLUMECS COKPALLLEHUI AOObIMM, KOTOPbIE €M HEeOBXOAMMO OByaeT
OCYLLECTBUTb B KQOYECTBE KOMMEHCALMM 3Q MPEBbILUEHME LeAeBOoro nokaszateas OFMEK+,
PACTIHYB 3TOT MPOLLECC €Lle HA TpM mecaua, coobuiaetr Bloomberg co CCbiAKOM HA
OBHOBAEHHbBIM TPAGOUK KOMMEHCAUMM. 10 HOBOMY MAQHY, C MIOA MO HOABPbL POCCHI AOAXHC
OyaeT KOMMNEHCMpPOBATL MO 85 Thicad ©/c, B aekabpe - 9 Ttoicay 6/c. ([lo marepraram
«MHTEPCLAKCY)

MO3A noBbICUAO OLLEHKY NMPUPOCTA NPEAAOXKEHUA HO HEPTAHOM pbIHKE. B ABryCTOBCKOM OT4ETE
M3A NOBBICMAO OLLEHKY POCTA MPEAAOXEHUI HEPTN HA TAOBAABHOM pbiHKe. MporHo3 Ha 2025
roa nosbiLLeH Ha 370 Tbic. 6appeaen B cyTku (6/C), A0 2,5 maH 6/c. Ha 2026-1 — Ha 620 TeiC. 6/C,
AO 1,9 MAH B/c. TaKMm OBPA3OM, NpearoXeHne cocTaBmT 105,5 MAH 6/C B 3TOM roay m 107,4
MAH 6/C — B cAeaywLLeM. [lepecMOoTp OLEHOK CB430H C MAQOHAMM BOCbMM CTpaH OIMEK+
HOPACTUTL AOBBINY HEDTU. ([TOo maTepmaram «KKoMmepCaHT:)
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METAAAYPINA

> [AaBQ PHC AOAOXKMA [TyTHHY 06 OBbEME OTCPOYKM MO HAAOTAM AAS YTOABHOM OTPACAM

» ERG noAyymaa KpyrnHenLmi yObITOK C MOMEHTA YXOAQ C AOHAOHCKOM BUPXKM

FThnaBa PHC AonoxMA TMyTMHy 06 ob6beme OTCPOYKM MO HAAOTAOM AAf YTOABHOM OTPACAM.
PeAECPOAABHOA HOAOTOBAS CAYXDA MNPEAOCTABMAO YTOAbHOM OTPACAM OTCPOYKY MO HAAOTY HA
AODbINY MOAE3HBIX MCKOMAEMbBIX U CTPOXOBbIM B3HOCAM HA 47 MAPA PYyD. OO 3TOM TACGBA CAYXObI
ACHUMA EropoB cooBLLMA NpesmaeHTy Poccumn BAaammmpy MNytrHy Ha BCTpede B Kpemae.

«TAKXe YroAbHAsS OTPACAb Y HAC B OTCPOYKOX HA 47 MUAAMAPAOB. TO €CTb Mbl M
MNP ABUTEABCTBO MO BaLLemy NOpyYEHUIO OYeHb TMBKO MOAXOAMM: TAM, TAE HEOBXOAMMA HOAOTOBAS
MOAAEPXKKA, OHA OKA3bIBAETCHN, — CKA3AA rOCNOAMH Eropos (umtata no camty Kpemas).

Takke, noa4YepkKHYA raaBa PHC, HAAOroBblE OTCPOYKM AEMCTBYIOT B beAropoackon wm
Kypckon obaacTax. o ero CAOBAM, C 3TOFO rOACQ B POCCUM MCMOAB3YETCH HOBAS CUCTEMA PACHETA
MOAOXOAHOIO HAOAOIQA MO MPOrPEeCCMBHOM LLUKAAE. Ee BBean C 1 aHBAPS 2025 roaq.

B Mae 2310ro road npembep-muHUCTP Poccun  MUXOUA  MULLYCTHMH  MOAMMCAA
MOCTAHOBAEHME O MEPAX MOAAEPXKKM YTOABHOM MPOMBILLUAEHHOCTU. NpeAnpUITUIM MPEAOCTABUAM
oTcpoyKy Mo HAMM 1 CTpaxoBbiM B3HOCAM AO 1 Aekabps. ([To maTepuaram «KoMMePCAHTY)

ERG noAy4YMAQ KpynHeuwuit y6bITOK C MOMEHTA YyxoAd C AOHAOHCKOM GupXM.
FfopHoAOObIBaOLLLOS Eurasian Resources Group (ERG), paHee um3sectHas kak ENRC, monecad
KPYNHENLLMM YObITOK C MOMEHTA €€ UCKAIOYEHUS M3 CMMUCKA AOHAOHCKOM COOHAOBOM OUPXM
Boaee 10 aeT Hazaa, coobuiaeTt Financial Times. KoMmnaHmg NoCcTpaAQAQ OT KOAEOAHMIM BAAIOTHbIX
KYPCOB 1 BOAEE BbICOKMX PACXOAOB MO OBOCAYXXMBAHUIO MMEIOLLLETOCSH AOATQ.

Eurasian Resources Group, BAQAEKOLLOS pPYAHMKAGMM B Ka3axCcTaHe, bpasvamm  u
AemokpaTtmiyeckon Pecnybamke KOHro, COOBLLIMAQ O AOHAAOTOBOM YObITKE B pasmepe $1,2 mapa
AOAAQPOB B 2024 roAy, COTAQCHO OTYETHOCTM, MOACHHOM B AKOKCEMBYPT B 3TOM Mmecsue. 310 B 27,3
Pa3a OOAbLLE MO CPABHEHMIO C YObITKOM B $44 MAH, MOAYYEHHbIM B 2023 roay.

Takune pe3yAbTaTbl OblAM MOAYYEHBI HO doOHEe GOPbLOLI 30 BAACTb B ObiBLLEN KOMMNAHMK FTSE
100, KOTOPAA KOFAQ-TO MMEAQ PbIHOYHYKD CTOMMOCTb B 13 MAPA COYHTOB CTEPAMHIOB U ObIAG
npusaTM3MpoBaHA B 2013 roay. LWyxpar WMBPArMMOB, CbIH OAHOTO M3  OCHOBATEAEM
rOPHOAODBIBAIOLLLEN TPYMMbl, CTOEMUTCH BbIKYMUTh AOAIO Y MAPTHEPOB CBOErO MOKOMHOIO OTLA B
PAMKAX CAEAKH, KOTOPAS AGAQ Obl EMY KOHTPOAbBHbIN MAKET AKLLMMA.

LLI. MBparMmoB BCTYMMUA B AOAXKHOCTb MCMOAHUTEABHOTO AMPEKTOPA B OKTI0pe 2024 road
MoOBELLOA PEAAM3OBATH HOBYKD CTPATEMMIO, HAMPABAEHHYIO HA MCMOAb3OBAHME PACTYLLETO
MMPOBOrO CNPOCA HO MHOTHUE METAAAbLI, MPOM3BOAMMBIE ERG, TOKME KOK MEAL M AAIOMUHMM,

[OAOBOM  YObITOK ObIA B 3HOYMUTEABHOM CTEMEHM OOYCAOBAEH PACXOAQMM  HO
JOUHAHCUPOBAHME, KOTOPbIE AOCTUIAM $1,2 MAPA, YTO MOYTM BABOE OOAbLLE, YHEM B MPEAbIAYLLIEM
FTOAY. MOCKOAbKY YObITKM OT KYPCOBbIX PA3HMLL BbIDOCAM Mo4TK A0 $600 MAH C $88 MAH paHee. ELe
$568 MAH ObIAO MOTPAYEHO HA OOCAYXMBAHME AOATOB M M3MEHEHME YCAOBUM HEKOTOPLIX
3AUMMCTBOBAHMM, 4TO HO $135 MAH BOAbLLE, €M FTOAOM PAHEE.

B 3asBAaeHUM aAg Financial Times ERG cooBLUmMAQ, YTO «BYMOKHbIE MOoTEPU) BbIAM YHOACTUYHO
BbI3BAHbI CHMXKEHMEM KYPCA KA3OXCTAHCKOrO TEHre, KOTOPbIM B MPOLLUAOM oAy YNAA Ha 15% no
OTHOLLIEHMIO K AOAAQPY. XOTA BbIPYYKA TPYMAMbl YKA3bIBAETCHS B AOAAQPAX, «JOYHKLMOHOABHOM
BAAIOTOM) AAS €€ KO3OXCTAHCKMX AKTUBOB SIBASETCS TEHTE.

ERG otmetnaq, 4to ee 6a308Bas NPmbbIAb AO BbIHETA MPOLLEHTOB, HOAOIOB, M3HOCA BbIPOCAC
HA 22%, AC $1,9 MAPA, B 2024 TOAY, MOCKOAbLKY MPOM3BOACTBO COEPPOCIACBOB, XXEAE3HOM PYAbI M
TAMHO3EMO  YBEAMHYMAOCH. 3APEMMCTPUPOBAHHBIM B AloKCemBypre KOHIAOMEPAT MNOAydHaeT
3HOYUMTEABHYIKO 4OCTb CBOEFO CPUHAHCMPOBAHUSA OT POCCUMMCKMX OAHKOB, KOTOPbLIE MOMAAM MOA
caHkumu. (Mo marepraram «Metalinfo.run)
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TOPIM HA BUPXAX

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

LieHa nocnegrei caenku (py6. / gonn.) 35425P $0,44 127,26 P $1,59 1092,00 P $13,67
M3ameHeHwue k npeq. 3akpbiTvio, % -1,36% -1,62% -0,66% -0,91% -1,19% -1,45%
Kanurtanuaauus, gonn. (Mo Kypcy Ha aaTty Topros) ** $4 956 099 934 $9 549 076 372 $11 453 270 842
O6bém Topros (pyb. / gonn.) ** 1366318418P $17 106 479 629 906 800 P $7 886513 994 409 372 P $12450 131

CpedHedH. o6opom ¢ Havana 2025 2. (py6./0onn.) 1187729 264P  $13832504 |1349363352P $15652736 | 1380566 469 P $16 035 270
CpedHedH. obopom ¢ 24.04.2007 2. (py6./don.) 503115709 P 37443115 629234 136 P 39 747 541 825775626 P $15 383 459

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

- B Tabnuue He nokasaHbl AaHHble No "EBpa3y " (By Marn KOMNaHMM UMENN NUCTUHT NULLL Ha JIOHAOHCKOM BupXe, Topr1 UMK Gbinu ocTaHoB eHbl 10.03.22 r.)

- pacyéT KanuTanu3auum ocy LWecTB NSETCA Mo LUeHe nocrneaHen caenku (y YuTbiBaeTCs BeYepHss TOProBas ceccusi); 06opoT NpuB OAUTCS TOMbKO MO PIHOYHOMY pexumMy Topros (6e3 yyeta PMC u PEMNO)

[OrHamM1Ka KOTUPOBOK U 06BLEMOB Topros no akumam MMK
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M3meHeHue ueHbl ¢ 23.04.2007 r. (py6. / gonn.), % 28,6% -58,6% 67,1% -46,2% 200,8% -3,1% 70,7%
W3meHeHwue LeHbl 3a 2020 r. (pyb. / gonn.), % 33,1% 11,5% 45,3% 21,8% 41,1% 18,3% 8,0%
M3meHeHue ueHbl 3a 2021 r. (py6. / gonn.), % 24,7% 24,0% 3,9% 3,3% 21,2% 20,6% 15,1%
M3meHeHwue LeHbl 3a 2022 1. (py6. / gonn.), % -52,8% -51,3% -457% -44,0% -43,6% -41,8% -43,1%
M3meHeHwue LeHbl 3a 2023 1. (py6. / gonn.), % 58,7% 26,5% 51,6% 20,8% 55,6% 24,1% 43,9%
M3meHeHwue LeHbl 3a 2024 1. (py6. / gonn.), % -24,9% -33,3% -17,2% -26,5% -4,9% -15,6% -7,0%
M3meHeHwue LeHbl ¢ Hay. 2025 T. (py6. / gonn.), % -9,6% 15,1% -13,9% 9,6% -18,3% 3,9% 3,1%
M3ameHeHwue LeHbl ¢ Hay. mecsua (pyb. / gonn.), % 7,7% 10,4% 15,3% 18,2% 9,4% 12,1% 8,8%
Makcumym ¢ 23.04.2007 r. (py6.) / nata 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.) / aata 4404p 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.) / nata 41,290 P 240225 | 165,160P  24.02.25 |1442200P 24.02.25 3326,14 25.02.25
MuHumym ¢ Havana 2025 r. (py6.) / nata 29,490 P 26.05.25 | 105680P  11.07.25 | 947,600 P 26.05.25 2642,02 11.07.25
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AAHHBIE NO TOPTAM AKLLUAMU POCCUNCKUX YTAEAOBbLIBAIOLLLUX KOMIMAHUN
(MockoBckasa 6upxa)

Meuen (06.) Meuen (npus.) Pacnapckas
Llena nocneaHeii caenku (py6. / nonn.) 91,23 P $1,14 84,55P $1,06 226,45P $2,84
M3meHeHwne k npen. 3akpbIiTvio, % 0,55% 0,29% -0,88% -1,13% -1,18% -1,43%
Kanutanuaauus, gonn. (Mo Kypcy Ha gaTy Topros) * $475 469 067 $146 884 832 $1887 477 194
O6bém Topros (py6. / gonn.) * 634 245 288 P $7 940 831 85597 296 P $1071689 41995 906 P $525 794
Liena nocnepHeit caenku (py6. / gonn.) 14,100 R $018 i ny6. — O60p0T Lewa O6opor, mav py6] L
M3meHeHune k npen. 3akpbIiTvio, % -2,49% -2,74% 35 1 4000
Kanutanuaauus, gonn. (Mo Kypcy Ha aaTy Topros) * $203 013 845 30 A 3500
3000
OB6bEM TOproB., WT. akumii * 732 500 =1 2500
06bM mopzoe (py6. /donr.) * 104145902  $130392 20 2000
CpedHeOH. obopom ¢ Hayana 2025 2. (py6./0onn.) 16 751276P  $188 375 15 1 1500
10 -

Makcumym ¢ Havana roaa (py6.) / Aata 18,860 P 26.02.25 5 1000
MvHuMym ¢ Havana roaa (py6.) / nata 12,680 P 11.07.25 L 500

0 Lo
CpefHeB3B. LieHa 3a nocneaHue 6 mecsiues, pyo. 15,894 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)

MeTaaayprusi. METAAAYPIMYECKMIA CEKTOP MPOAOAXMA KOPPEKTMPOBATLCS MOCAE HEAQBHENO
PAAAM, HO TEMIMbI MAAEHMS 3AMEAAMAMCH, O OBOPOTbI CHU3UMAMCH AO CPEAHMX 3HAYEHMU. AEHb OblA
BeAEeH HA KOPMNOPATUBHbIE M CEKTOPAAbHbBIE COObLITUS.

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