HOBOCTU KOMMNAHUWN OKOHOMUKA METAAAYPTUA AHAAUTUKA

WUHPOPMALIUOHHO-AHAAUTUHECKUHI
BIOAAETEHD Ne 203

BTOPHMK, 28 okTabps 2025 r.
000 UK «MMK-PUHAHC» NMPUTAALLAET KOPUAUHECKUE U PUSUYECKUE AULLA:

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

USD/RUB @ 78,9848 -1,9865

EUR/RUB € 92,0233 -2,0587 % AYKOUMA HamepeH npoadts 3apyOexHbie
QKTMBbI M3-301 COHKLIMI

POHAOBbLIE MHAMKATOPDI

RTS 987,84 -0,19%
MOEX 2476,79 -2,64%
KoMMEHTApKUM MO PbIHKY
FTSE 9 653,82 +0,09%
DAX 24 308,78 +0,28%
PbIHOK aKUmi PP HAYOA MOCAEAHIOID HEAEAID
DJIA 47 544,59 +0,71%

OKTABPS C MPOAOAKEHUS MAAEHMS HA CpoHe
NIKKE 50512,32 +2,46% re€OMNOAUTUHECKOM HAMPIXKEHHOCTH, BBEAEHMS
HoBbIX caHkumm CLUA w EC u  yXyALLeHus

Shanghai Comp. 399694 *1.18% nporHo308 LUb PP Ha 2026 roa MOCAE CHMXKEHMS
Hedotb Brent 64,89 -0,48% KAtO4eBOM CTABKM HA 0,5 MPOLLEHTHOrO MyHKTA
(a0 16,5% roaoBbIx). 3HQYUTEABHOE AQBAEHME
MPOAOAXKUAM OKQ3bIBATh HEeraTuBHbIE
Toprm akumamm MAO «MMK» KOPrNopaTuBHbIE HOBOCTM (B YACTHOCTM, r1O
K TKEAOBECHBIM  «(PocHedpTiy  u  AYKOUAY).
MHAeKC Mochbupxxn Ha qooHE yKpernAeHus
BupXa Moca. UsmeHerme, % KanMTaavsaums, pPYyOAs  MPOBAAMACH  HWXe 2480  MyHKTOB,
SRR LBID e, OBHOBMB HQ 3AKPLITUE CECCHMM MUHUMYM C 19
MOEX 24,120 p. -377% $3,329 Aekabps 2024 road
HOBOCTU KOMINAHUW .2
SKOHOMUKA oD
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HOBOCTU KOMMNAHUH

>  AYKOUA HaOMepeH MpoAaTh 3apyBexXHbIe AKTMBbI M3-3Q CAHKLIML

> YucTasg npubsirb (TATHEDTMY 3Q AEBATE MECALLEB CHM3MAACH Ha 39%

> Yuctasg npmbbiab (POCTEAEKOMA) 30 MOATOAQ COCTABMAQ OKOAO 20 MAPA PyBAen

» Yucrasg npmbsiab X5 ¢ aHBAPS CHU3MAQCHK ro4YTHM Ha 20%

> «AAPOCA» 06AYMBIBOET M3BAEYEHME MOMNYTHOIO 30A0TA HA POCCHIMAX B MUPDHUHCKOM
panoHe
(CeAraapy MOAYYMT KPEAMT OT (AOM.PP) B 0Bbeme 10 mapa pybaen
Y Amutpusa CKypQTOBA MOXKET MOFBUTLCS MPOEKT B 30A0TOACDbIYE

> «OkcrnepT PA» MOATBEPAMAO PEUTMHI (A3POCOAOCTAN HA YPOBHE TUAA CO CTABUABHbIM
MPOrHoO30Mm

> «Camonem) MPeAAaraeT MHBECTOPAM OBAUIALIMM C BOZMOXKHOCTBIO OOMEHA B OKLIMM

> «BYLL XOAAMHD) XKAET BOCCTAHOBAEHMSA PbIHKQ KMKLLIEOMHIA MOCAE CMNAAQ B HOYOAE TOAQ

>  MeHeAXMEHT «(BYLL XOAAMHIQ) HE OXXMAQET BbINAQTHI AMBUAEHAOB B 2025 roay

» CoBKOMBOAHK He nAaHupyeT SPO 1 CYUTAET TEKYLLLYIO LLEHY AKLIMU (CBEPXHU3IKOM)

>  MocOupKA NAQHUMPYET B Aekabpe 3aryCTnTb HOBbIM THUIMT MHBECTCYETOB AAS HEPE3MAEHTOB

» [lpemum no OCAIO CHMXQAKOTCS, A BbINAQTbI PACTYT

HOBOCTU KOMMNAHUN

AYKOWA HamepeH npoaaTb 3apybexHble aKTMBbI M3-3a CAHKUMK. 3assreHue AYKOMAa
ONyOAMKOBAHO 27 OKTA0p4. B KOMMQHUM OTMETUAM, 4YTO HAYOAM PACCMOTPEHME 309BOK
MOTEHLLMAABHBIX MOKYNATEAEN.

AYKOWA BraaeeT Tpenaepom Litasco co wrab-ksaptrport 8 XeHese, HM3 B PymbiHMM 1
Boarapum, 45% B HM3 B HuaepaaHaox, 2,45 tbic. 3apyBexHbix A3C. Takke KOMMAHUM
NMPUHOAAEXMT Mpeanpuatme B Mpaoke, YNPOBAJIOLLLEE PA3BEAKOM KW AODbMEW TO3A HA
MECTOPOXAEHMM 3anaaHAs KypHa-2. TOCAE BBEAEHMA CAHKLUMM MNPOTUB KOMMAHWMKU BAQCTU
BOATAPMM BBEAM CMELMAAbHBIM KOHTPOAL 30 MpoAaken aktmeoB AYKOMAGQ Ha Tepputopum
CTPQOHbI, MEPEACB MPOBUTEABCTBY M CMELCAYXDOAM MNPABO MNPOBOAMTL U OAOKMPOBATbL
BO3MOXHYIO CAEAKY. ([To maTtepuaram «KommepcaH)

YucTas npubbiab «TaTHEDTHN 30 AEBATb MECALLEB CHU3ZUAACH HA 39% roA K roay, A0 104,6 mapa
py6. OBbeM BbIPYYKM COKPATUACH HA 9,7%, A0 1,04 TpAH pyD. COrAQCHO OTYETHOCTM KOMMAHUMU,
NPWOBbLIAb OT MPOACQXK COCTABMAQ 149,9 mApA pyD. npotus 230,4 MAPA PYy6. roAOM paHee. Pacxoa
«TaTHEPTMY MO KYPCOBbIM  PA3HULOM cocCTaBMA 20,69 mapa py6. (Mo marepmasam
«KommepcaHT))

YucTas npubGbiAb «PocTeAekoman 3a MOAFOAQ COCTABUAQ OKOAO 20 MApA py6aen. 3a
NPOLLUEALLIME TMOATOAC «POCTEAEKOM) MEPEBBIMOAHMA OCHOBHbIE MOKA3ATEAM OU3HEC-MAAHA,
YMCTas MNPUBLIAL  KOMMOHUKM  COCTOBUMAG OKOAO 20 mApA pyb., 309BMA MPEACEAQTEAb
AKUMOHEPHOro obLectsa AMUTPUIM MeaBeaeB. OH AODTBUA, 4TO YYOCTHUKM COBETA AMPEKTOPOB
TaKXKe 0OCYAUAM OCODOO 3HAYUMbBIE MPOEKTbI, MIMEHEHME AOAM YHACTUS KOMMAHUU B KAOHKAXY,
3AKAIOYEHME AOATOCPOYHbBIX AOFOBOPOB HO MOCTABKY TOBAPOB M3 Poccum. (1o marepmaram
«(KommepcaHT)
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Yuctas npubbiAb X5 C SIHBAps CHU3MUAACH MOYTM HA 20%. YmcTtag npumbbiab X5, yNpaBASiOLLEM
ceTamm «larepoykay, «lepekpecToky 1 «HVKMKY, MO UTOTAM TPEeX KBAPTAAOB CHUM3MAACH Ha 19,3%
MO CPOBHEHUIO C QAHOAOTMYHBIM MEPUOAOM MPEAbBIAYLLLETO TFoAd. [lokasateab no MCPO
COCTABUA 76,4 MAPA pyO. Mokaszateab EBITDA B sHBaApe-CeHTIOPE CHU3IMACS HA 2,2%, A0 194,5
MAPA PYO., BbIpy4ka NoBbicMAACh HA 20,3%, AO 3,4 TPAH pyO.

B TpeTbem KBAPTAAE YMCTAS MPMObIAb COCTABMAQ 28,3 MApA pyO., HO 19,9% MmeHbLLe
nokasarteas 2024 road. Bbipydka yBeamdmaach Ha 18,5%, Ao 1,16 TpAH pyO. ([To maTtepuaram
«(KommepcaHT)

«AAPOCA)» 06AYMbIBAET U3BAEYEHME NMOMYTHOrO 30A0TA HA POCChLINAX B MMPHUHCKOM paioHe.
"AAPOCA" pacCMaATpMBAET BO3IMOXHOCTb M3BAEYEHMS MOMYTHOIO 30A0TA MPM AODBIME OAMA30B
HO POCCHIMHbIX MECTOPOXKAEHMIX MwupHMHCKO-HIOPBUHCKOro rOKa. Buatomckas
reonoropaspeaoqHas  akcneamums  "AAPOCA"  MNOAYYMAO  MOAOXMTEABHOE  3QKAIOHEHME
Pocreoakcneptusbl HO NPOBEAEHUE F€OAOTOPA3BEAOYHBIX PABOT B MupHOM. (1o maTtepraram
«HTEpPgbaKCy)

«CeAuraap» NOoAyYMT KpeAUT oT (AOM.PPn B o6beme 10 MApA pybAein, roBopuTCs B MNpecc-
PEAU3E KDEAMTHOM OPTAHU3ALMK. KpEAUTHBIE CPEACTBA MOTYT ObITb HAMPABAEHbI «CEAUTACPOM)
KOK HO COUHAHCUPOBOHME TEKYLLEWN AEATEABHOCTMU, B TOM YUCAE HA MOMOAHEHME OBOPOTHbLIX
CPEACTB, TOK M HO PEPUHAHCUPOBAHME OBA3ATEALCTB. ([TO MATEPUAAAM (PUHAMY)

Y AMutpus CKypaTtoBa MOXET MOABUTbCSA NMPOEKT B 30A0TOAO0GbI4Ee. CBA3OHHbIE C AMUTPDUEM
CKypQTOBbIM (CbiIHOM ObIBLLETO reHNPOoKypopa PP KOpug Ckypatosa), Bosraaeasiom OOO
«lapbrpaa»y KOHCTOHTMHA MAOAOJOEEBA, CTRYKTYPbl 30MHTEPECOBAAMCH AOObIMEM 30A0TA HA
HykoTke. CO3AQHHYIO MOA MPOEKT B 3TOM OTPACAM KOMMNAHMKO BO3TACBMA ObIBLLMM TOM-MEHEAXED
NOAMMETAAAMHECKOTO XOAAMHIa «Ceauraapn EsreHmnt KoaecoB. A0ObIMO 30A0TA B PETMOHE
AMHOMMHYHO PACTET, HO CAOXHble YCAOBMA pPaBOThl TPeBYIOT MOBbILLIEHHbIX 3aTpar. (1o
mMmarepmaram «(KommepcaHT»)

«Okcnept PA» NOATBEPAMAO PEUTUHTr (A3pOdAOTAN HA YpOBHE IUAA CO CTABGUAbHbBIM
nporHosom. OueHKa OOYCAOBAEHA CAEPXAHHOM OLEHKOM OUM3HEC-MPOOUAR  OTPACAM,
KOMOOOPTHOM AOATOBOM HAMPY3KOM, BbICOKMMM MOKA3ZATEATIMM PEHTABEABHOCTU U MPUEMAEMbBIM
YPOBHEM  AMKBUAHOCTM, O TAKXKE BbICOKMM KOYECTBOM KOPMOPATUMBHOIO YMPABAEHUI U
cTpartermieckoro obecnederus. (Mo marepuaram «Rusbonds.run)

«CamoAeTn NpeAAaraeT MHBECTOPOM OBGAUIALUK C BO3SMOXHOCTbIO o6MeHa B akuun. O6meH
OBAUIALLMM B AKLLMM BYAET BO3MOXKEH MO UCTEYEHMM MOAYTOAQ MX OBpaLLeHms ¢ Nnpemmen 30% K
pedoepeHCHOM LeHe OKUMU. AAS LEeAEN MUCMOAHEHMS MOTYT OblTb MCMOAB3OBAHbI  QKLLMM
MMEIOLLLETOCH KBA3MKA3HAYEMCKOrO MAKETA M AEHEXHble CPEACTBA. Bbupkesble oOAMTaLMM
cepun BO-T21 oBbemom A0 3 MAPA PyBAaen ByayT umeTb Ccpok obpatueHms 3,1 roaa. CTaska
KynoHA He npeBbICUT 13% roAOBbIX, O KYMOHHbLIM neproa coctasmt 30 aHen. ([To matepraram
«PUHAMDY)

«BYLL XOAAMHM XAET BOCCTAHOBAEHUSA PbIHKA KMKLLEPUHIA MOCAE CNAAA B Ha4YaAe road. NAO
"BYLL  XOAAMHI"  (XOAAMHIOBQOS  KOMMOHMA  CEPBMCA  KMKLUEpmHra Whoosh) oxuaaert
BOCCTOHOBAEHMA PbIHKA KMKLLIEPUHIA B 2025 roay nNpumepHO A0 ypoBHS 2024 roaa v pocTa B
NOCAEAYIOLLLME TOAbI; BUAUT MEPCMNEKTMBBI AAS PACLLMPEHMS CBOETO BM3HECa KAk B Poccuu, TaK m
B AQTUHCKOM AMEPUKE, 3AIBMA TEHAMPEKTOP M OCHOBATEAb KOMMAHMU AMUTPUIM HyHKO.
CHMXKEHME YUCAQ MOE3AOK KOMMAHMA OOBACHUAQ MAOXOM MOrOAOM, OTKAIOHEHMUIMM MHTEPHETA U
COKpaLLLeHMeM nAaaTexecnocobHoro cnpoca. (1o matepmuaram MHTepgbakcy)

MeHeaXMmeHT «BYLU XOAAMHran He OXMAAET BbINAATbI AMBUAEHAOB B 2025 roay. 'lo
AMBIMOAUTUKE, HAMOMHIO, YTO €CAM Y HAC 4YUCTbIM AOAT/EBITDA npesbillaer 2,5X, TO LeAeBas
CYMMA AMBUMAEHAOB PABHAETCH HYAKD. Y HOC CEMHAC KAK Pa3 TaKas CUTyaums. [o3Tomy Mbl
OXMACEM, 4TO COBET AMPEKTOPOB HE BYAET PEKOMEHAOBATH AMBUAEHADBI B DTOM TOAY", - CKA3AA
JOUMHAHCOBbBIM AUPEKTOP KOMMNAHMM AAEKCAHAP CHHSBCKMM. ([0 maTepruaram «MHTepaOAKC))
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BAHKOBCKUWUWA CEKTOP / $UHAHCDbI

CoBKOMOAHK He nAaHupyeT SPO M cuuMTaeT TeKylLylo LeHy OaKUMK «(CBEPXHU3KOM).
"AOMOAHUTEABHON DMUCCUM AKLUMM COBKOMOOAHK HE MAQHUPYET, T.K. CYUTAEM TEKYLLLYIO LLEHY
QKLU CBEPXHU3KOM. BbIAO Obl KPAMHE HEBLITOAHO AAS BCEX TEKYLLMX AKLMOHEPOB MPOBOAMUTbL
PA3MELLLEHME MO TAKMAM YPOBHSIM, YTO MPUBEAO Obl K HEBBIFOAHOMY PA3MbBITUIO AOAM", - 3Q9BUA
OaHK. KpeauTHas OpraHm3aums OTMETUMAQ, 4Tto free-float akumi nocremeHHoO Oyaer
yBeAnimBaThCd. Cenyac oH coctasaseT 14,5%. (Mo marepuaram «(MHTepgpbakcy)

Moc6upxa nAaHUpyeT B AeKabpe 3anycTuTb HOBbIM TUN MHBECTCHETOB AAl HEPE3MAEHTOB.
3anyck HaO MocBup>Ke HOBbIX CHETOB TMMNA “UH" AAS MHBECTULIMKM MHOCTPAHLLEB HOMEYEH HA
AeKabpsb, y3HaaM “PEK UHBecTuLmM”. CyeTa OblAM BBEAEHBI YKA30M MPE3MAEHTA. [pe3eHTaums
BAHKAM U BPOKEPAM MNAPAMETPOB CHETOB THMNA “MH" HALMOHOABHBIM KAMPUHIOBBIM LLEHTDOM
(HKLL, BxOAMT B rpynny MocBumpikim) COCTOIAACH HO MPOLLAOKM HeAEAE. VX TAOBHAS OCOBEHHOCTD -
rAPAHTHS BBIBOAO CPEACTB 3a pybex. ([1o matepraram «PuHaAm»)

Mpemun no OCATO CHUXAIOTCA, A BbINAQTbI PACTYT. B Tpetbem kBapTaae 2025 roaa CpeaHss
npemms No OCATO NPOAOAKMAQ CHUXKATLCH HO dOOHE POCTA BLIMAQT MO CTPAXOBbIM CAYHOSIM.
CHMXKEHME NPEeMUM CBA3OHO C YBEAMHEHMEM AOAM HU3KOOBAPUMHBIX BOAMUTEAEN, POCTOM
KOHKYPEHLLMM 30 HMX (B TOM YUCAE 3Q CHET AOMOAHUTEABHBIX CKMAOK), O TAKXKE POCTOM MPOACK
KPOTKOCPOUYHBIX MOAMCOB. POCT BbIMAQT MOAAEPXMBAIOT MOAOPOXAHME 3ANYACTEN U YBEAMYEHNE
CPOKOB PEMOHTA MALLIMH. B TOKMX YCAOBMAX SKCNEPTbI HE UCKAIOHQIOT PACLLMPEHU TAPUJOHOTO
KopmaopaA 1 pocTa cpeaHmx TapudooB OCATO Ha 5-7%. (Mo maTtepuaram «KommepcaHTy)
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OKOHOMMUKA

HaBuyAAMHQ MOOBELLIAAQ CHUXKATb KAIOYEBYHKO CTABKY BECh FOA

[ocayma 30 okTa6ps 3QCAYLLAET AOKAQA SAbBMPLI HABUYAAMHOM

AnbQpa-6aHkK: b PP, ckopee BCero, BO3bMET MNAy3y B CHUXKEHMM CTABKM HA AEKABPbCKOM
3aceAQHum

AN-92 HO Bup>Ke MoAELLIEBEA AO YPOBHEN HOYOAQ CEHTAOPS

BeHrpus 3axoteaq co3aaTb QHTMYKPAMHCKMI AAbIHC B EC co CAoBaKmen 1 Yexmen
SHeprocTpomke 30A0AM NAPAMETPbI

[leHy KQK BETPOM CAYAO

B PP c coeBpansg 3anpetar OGOOPMAATb ABE AbFOTHBIE MMOTEKM HQ OAHY CEMbIO

OT1 A3mm xayT BOAbLLIETO

vV V. vV v v Vv Y

30A0TO MPOAOAXKAET PE3KO AELLEBETh, TOpryercs 'y $4033 3a yHuMIO

HabuyAaamHa nooGeLw,aAa CHUMXATb KAIOYEBYKO CTABKY BECb FOA. LIMKA CHUMXKEHMS KAKOHEBOM
CTABKM, NO NMPOrHo3y banka Poccuu, pactaHetca Ha BeCb 2026 roa. OO 3TOM PACCKA3AAA TAGBC
peryaatopa  OAbBMPa HABUyAAMHO, AOOQBMB, 4TO CKOPOMAAMUTEABHOE CHUXXEHME CTOABKM
nepeyYepkHyAO Obl BECb MPOrPECC, AOCTUMHYTbIM B 30MEAAEHMM POCTA LeH. [0 ee CAOBOM,
MHADAALMOHHBIE OXKMACHMS B DAMDKAMLLIME MECALLBI, BEPOITHEE BCErO, OCTAHYTCS BbICOKMMM. (1O
marepuaram «PUA HosocT)

Ffocayma 30 okTa6ps 3acAyllAeT AOKAAA DAbBUMPbl HOBUYAAMHOM. 'TOCYAQPCTBEHHAS AYMO B
yetBepr, 30 oKTabpA, 3ACAYLLAET AOKAQA MpeaceadTeAd LeHTpaabHOro 6aHka PP SAbBUPDI
HaBuyAaAmHOM OB OCHOBHbBIX HAMPOBAEHMUAX E€AMHOM TOCYAQPCTBEHHOM AEHEXHO-KPEAMUTHOM
NOAMTHKM Ha 2026 1oA U nepumoa 2027-2028 roaos", - CKOA3AA XYPHAAUMCTAM MPEACEAATEAD
HW>KHEWM NAAQTbI MAPAAMEHTA BayecAas BoaoanH.

OAMH M3 BOMPOCOB, KOTOPbIM ByAeT OBCYXAATHCH B XOAE AOKACQAQ, - 3TO CHWKEHWE
KAKOYEBOWM CTABKM. "Y HAC MyOAMYHASA MO3MLMSE - BO BCAKOM CAyHOE APYIrOM OT AEMYTATOB HE
CAbILLAA - Mbl XXAEM OT LLEHTPAABHOTO BAHKA KOHKPETHBIX LLIATOB MO CHUXKEHMIO CTABKM', - CKA3AA
oH. (o marepraram «MHTeEPLAKCY)

Aabcba-6aHk: LB PP, ckopee Bcero, BO3bMeT NAy3y B CHUXEHUMU CTABKU HO AEKAGPbCKOM
3aCeAQHUU. "Mbl CHMTAEM, YTO BO3POCLLAS OBECMOKOEHHOCTb COXPAHEHMEM TMOBbILLEHHOIO
MHADAALUMOHHOTO AQBAEHMS HA TOPU3OHTE CAEAYIOLLLETO TOACQ OyaeT ODBACHATb COXPAHEHME
XKECTKOTO MOAXOAQ PErYAITOPd, M HA ITOM CDOHE Mbl OXMAOEM COXPOAHEHMS HEMIMEHHOM
CTOBKM HQ YpOBHE 16,5% B Aekabpe", - AEAQIOT BbIBOA 3kcnepTbl 6aHka OpAoBa u Kobsk. (1o
marepumasam «Rusbonds.run)

AN-92 Ha GupXe noAelleBEeA A0 YPOBHEW HAYAAAQ CeHTA6pa. Ha poOCCMMCKOM TOMAMBHOAM
PbIHKE HAYOAQCH KOPPEKLMA, MOCAE TOrO KOAK OMTOBble LEHbl HO OEH3MH HEeCKOAbKO [pa3
OBHOBUMAM UCTOPUHECKME MOAKCUMYMbI. Mapka AM-92 Ha Bupxxe MoaeLLEeBEAT 30 AEHb BoAee
4yem Ha 3%, A0 71,75 TbiC. pyD. 3a TOHHY. YYACTHMKM PbIHKA OOBICHSIIOT CHMXKEHME CTOMMOCTU
CE30HHbIM OXACKAEHMEM CMPOCA U HAPALUMBAHUMEM MOCTABOK MOCAE BbIXOAQ M3 PEMOHTOB
HekoTopbix HM3. (o marepraram «tKommepcaHT)

BeHrpus 3axoTeAd CO3AATb CAHTUYKPAMHCKMM dAbsHC B EC co CaoBakueit u “Yexuem.
BeHrepckumi npembep xo4eT 0ObEAMHUTLCS C KOAAETOMM U3 APYTUX CTPAH, YTOObI COTAQCOBbLIBAThL
no3uuMm nepea BCTpedyamm amaepo EC. Politico numLLeT, 4TO QAbSHC MOXET CYLLLECTBEHHO
3ATPYAHUTb YCUAMA EC MO OUMHAHCUPOBAHMIO BOEHHOM MOMOLLIM YKpAMHE. ([To mMaTeprasam
«PBK»)
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OHeprocTpomke 30AAAM NApaMeTpbl. [1PABUTEABCTBO B CKOPOM BPEMEHU MOXET YTBEPAMTH
KAMUTAAbHbIE 3ATPATHI U CPOKM CTPOUTEALCTBA FEHEPALMM HA tore POCCuK 1 B MOCKBE, Y3HOA
“b". MpoekTbl B CToAMLLE 0BoMAYyTCH B 376 MAPA PYD., B OBbeaHEHHOM 3Heprocucteme tOra —
B 693,1 mApa pyb. MNpeararaemble NAPAMETPbI COOTBETCTBYIOT AOTMKE [€HEPOABHOM CXEMbI
PA3MELLLEHNT OObEKTOB IAEKTPOIHEPIETUKM, O CAMM IHEPTOBAOKM BYAYT CTOUTb MEHbLLE, YEM
reHepaums Ha tore CUBUPU, OTMEHAIOT AHAAUTUKM. ([To maTepuaram «(KommepcaHT))

MeHy Kak BETPOM CAYAO. [TPOACKM MMBA B PO3HULLE B MIOAE—CEHTAOPE COKPATUAMCH HA 17,9%
FOA K TOAY, 4O 30 MEPBbIE AEBATb MeCALEB road — Ha 16,9%. O6BAA cnpoca OBObICHIETCH
XOAOAHBIM AETOM M POCTOM LEH, TAOK KAK 34 oA MMBO B Poccumum moAopoxaao Ha 17,5%.
Bnpoyem, CHUXEHME NPOACK COUKCUPYETCS MOYTU BO BCEX KAIOYEBBIX AAKOTOAbHbIX KATETOPMUSX,
BKAKOYAS BUHA M BOAKY. ([To matepuaram «(KoMMepCaHTy)

B PP c cheBpaAs 3anpeTaT ocPOPMAATL ABE AbrOTHbIE UMOTEKH HA OAHY CceMblo. BAaCTn PP c 1
doespanad 2026 roAd 3aNPETIT OPOPMALTL ABE AbIOTHBIE MUMOTEKM HO OAHY CEMbBIO, PACCKA3AAM
ABQA MCTOYHMKA HO OMHOHCOBOM PbIHKE UM MOATBEPAMAM B MUHDUMHE., COTAQCHO U3MEHEHUIM B
NPOrPAMMY CEMEMHOM UMOTEKM, CYMNPYIM AOAXHBI ObiTb OOA3ATEABHBIMM CO30EMLLUKAMM MO
KpeamTy (Cendac cememrHble Napbl MOTYT OGOOPMAATb ABE MMOTEKM, ECAM B CAEAKE Yy4ACTBYET
TOABKO OAMH M3 CYMPYroB). MICKAKOYEHME COCTABUT CAYHAM, ECAM CYMPYT UAM CYMPYra HE IBAIETCH
FPAXKAQHUMHOM PP, (Mo matepraram «MHTEpPJOAKC)

OT As3uM  XAYT OGoAbwWwero. 3KOHOMMKA  A3MATCKO-TMXOOKEOHCKOro  permoHa  (ATP)
AEMOHCTPUPYET YCTOMYMBOCTb — B ITOM TOAY, KOK M B MPOLLUAOM, OHQ BbipACTET HA 4,5%,
CAEAYET 13 NPOrHO3a MBP. A0 CuX NOP TAKOE PACLLUMPEHUNE MOAAEPXKMBAA IKCMOPT, OAHAKO C
YH4ETOM HEICHbIX NEPCMEKTUB BHELLIHETO CNPOCA M3-30 HOBOM TOProBom NOoAuTUKM CLUA B 2026-m
COXPOHATb CTAOUMAbHBIE TEMMbI POCTA CTPAHAM ATP OyaeT CAOXHee. NoAAEPXKATb UX MOXET
BoAee OKTUBHAR MHTErPALMA BHYTPM peroHa. (Mo matepuaram «KommepCcanTy)

30A0TO NPOAOAXOET pe3ko AeweBeTb, Topryetca y $4033 3a yHuMio. LleHbl HO 30A0TO
CHWXXAIOTCY B MOHEAEABHMK BMECTE C APYTMMM 3ALLIMTHBIMM OKTUBAMM HO COOHE OMTUMM3MA MO
MOBOAY TOProBOro coradilueHms mexay CLUA n Kuraem. AMEPUKAHCKAS M KUTAMCKAS CTOPOHbI
AOTOBOPUAMCE OO OCHOBHBIX MOAOXEHMAX TOPTOBOrO COTAQLLIEHMS, 3A9BUA MUHUCTP JOMHOHCOB
CLUA Ckotr becceHT B BockpeceHbe. OH OTMETHA, HTO "PAMOYHOE COTAQLLEHME" TOTOBO AAS
BCTpeum npesmaeHta CLUA AoHaabaa Tpamna v npeaceaateas KHP Cu L3mHbNIMHGO HO 3TOM
HeaeAe Ha cammmte ATIC. (Mo martepuaram «MHTepdgoakcy)
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METAAAYPINA

> CrambyA 3anacaer METAAA

> KuTas CHOBQ MbITAETCS OMPAHNYMUTE POCT MPOM3BOACTBA CTAAM

CTambyA 3anacaeT MeTaAA. CTpeMAEHME TypPELKUX MOKYMATEAEM K MOMOAHEHMIO 3AMNACOB
O>XXMBMAO TOPTOBAIO CTAAbHOM 3ArOTOBKOM B TOM YUCAE M3 POCCUM M MOXET NOAAEPXKATb LLEHBI. B
3TUX YCAOBMAX DKCMOPTHbIE KOTUPOBKM POCCUMMCKOM MPOAYKLMM 30 HEAEAIO BbIDOCAM Ha $2, AO
$437 30 TOHHY. HO ApyrMe QHOAUTUKM YAYHLLIEHWS CUTYALMKM B CEKTOPE HE OTMEHAIOT, YKA3bIBAA HA
MPOAOAXAIOLLLEECH AOBAEHUE KUTAMCKOTO CTAOABHOIO 3KCMOPTA.

TOProBAs CTOABHOM 3ArOTOBKOM M3 CTPOH YepHOMOPCKOrO PErMoHA, BKAKOHAS Poccuio,
BOCCTOHOBAMBAETCS OAQroAdps BO3BPALLLEHMIO MOKYMATEAEN M3 Typumm, ropopmutcd B ob3ope
QHAAMTMKOB BigMint. 3TO NMpMBEAO K POCTY LLEH M MOBBILLIEHMIO MOUBAEKATEABHOCTU MPEABIAYLLIMX
NPEEAAOXEHMN. POCCUMCKAS 30roTOBKA C MOCTABKOM B HAYAAE AEKADPS KOTUPOBAAACH Mo $440-445
30 TOHHY B nopTax (FOB), 4TO HEMHOTO BbILLIE, YEM HA MPOLLAOM HEAEAE.

Typeukme 3aBOAbI, YKA3bIBAKOT B BigMint, QKTMBHO MOMOAHAAM 3AMACHI B YCAOBMAX YAYHLLIEHMS
PbIHOYHbBIX HACTPOEHUN U POCTA LLEH HO AOM. 3AroToBKM M3 CTPAH CHI GbiAn 30BPOHUMPOBAHBI MO
ueHe $455-460 3a ToHHY C y4etom dopaxta (CFR), oTmedatoT aHAAUTUKMU. MHAMKATUBHbBIE KOTUOOBKM
CTOABHOM 3QrOTOBKM M3 PP B YHEPHOMOPCKMX MOPTAX, MO AGHHLIM AHOAMTMKOB, HA Heaeae 20-24
OKTABPSA BEIPOCAM HA $2, Ao $437 30 TOHHY (FOB).

CrnpoC Ha ApYyrMx PbiHKOX, OoTmedaeT BigMint, OCTOBOACH OCTOPOXHbIM. B 4acTHOCTM,
MOKYNATEAM B ErMnTte BO3AEPXMBOAMCH OT CAEAOK M3-30 MMMOPTHbIX MOLUAMH HO CTOAbHbIE
noAaydbabpumkatbl (cm. “b" oT 22 ceHTtabps). MCTo4HUK “b" B OTPACAM, BMPOYEM, TOBOPUT, HTO
0CcoOBOro OXMBAEHMS B TOPrOBAE C TypuMEN HE PUKCUMPYETCH. B KPYMHbIX METAAAYPIMHECKMX
KOMMOHMAX KOMMEHTAPUM HE MPEAOCTABUAM.

Mo AQHHBIM TypPELIKOTO CTATUCTUHECKOTO MHCTUTYTA, KOTOpble NpuBoAUT SteelOrbis, ¢ aHBapP4
no asryct 2025 roaa Typums YBEAMYMAQ MMMAOPT CTAAbHOM 3AroToBKM HA 58,1% roa K roay, Ao 2,9
MAH TOHH. CTOMMOCTb 3AKYMOK BbIPOCAQ HA 39%, A0 $1,45 mApA. PP 3a 3TOT NepmoA HOPACTUAC
MNOCTOBKM HA 69%, AO 644,3 TbIC. TOHH, 30HSB BTOPOE MECTO NocAe Maaamsmm (699,48 TbiC. TOHH). Ha
TPETEEM MECTE CPEAM MOCTABLLMKOB 3QroTOBKM B TypLMIO HOXoAMTCH Kutam ¢ oBbemom 521,35 ThiC.
TOHH.

Kak otmedatot B BigMint, HO muHyBLLENM HeaeAe B TypLMM 3AKAIOYEHBI HOBbIE KPYMHbIE
CAEAKM HO MOCTABKM 3arotoBkn 13 KHP o&bemom okoAo 70 TbiC. TOHH Mo LeHe $455-457 3a TOHHY C
ydsetom dopaxta (CFR). Maaamammckas 30rotoBkd, MO AOQHHbIM QHAAMTMKOB, MPOACBOAQCH HA
TYPELKKOM PbIHKE HO 3TOM Xe Ba3mce no $485-490 3a TOHHY.

HOYOABHMK YMPOBAEHUS QHOAMTMKM MO  PbIHKY LEHHbIX ©ymar Aabdoa-6aHka bopumc
KpacHOXEHOB rOBOPUT, 4TO B CepeAMHe OKTIOPS CTOMMOCTb AOMA YEPHbIX METAAAOB B MOPTAX
Typumm Bbipocad C $335 A0 $352 30 TOHHY. O €ro CAOBAM, TPOAMLIMOHHO LLEHbI HO AOM MMEIOT
OMPEAEAEHHYIO KOPPEAILMIO C LLEHAMM HA YYTYH, UCTMOAB3YEMBIN AAS NepepaboTkm B CTAAb, O
TAKXKE C LEeHOMM HQA 3AroToBKYy, HO B TEKyLLEM CUTYAUMM POCT B OCHOBHOM OOYCAOBAEH
YBEAMYEHUEM CTABOK CPPAXTA, A HE YAYYLLEHMEM CHUTYALMKM B CcekTope. POCTa cebeCTOMMOCTH
3AQroTOBKM AHOAMUTUK TAKXKE He OTMeYdET. 10 ero CAOBAM, XXEAE3HAS PYAQ C COAEPXAHMEM 62%
>XeAe3a C AOCTaekoM B Kutam Topryetcs B npeaseaax amanasoHa $100-110 30 TOHHY, LLEHbl HA
TBEPAbIN KOKCYIOLLLMMCS YTOAb B MOPTAX ABCTPAAMKM He NpesbiluatoT $190 3a TOHHY.

Beayli QHOAUTUK «(T-UHBECTULMMY AXMEA AAMEB TOBOPWT, 4TO B KOMMAHMM TMOKA
OCTOPOXHO CMOTPSIT HO MMPOBOM PbIHOK CTOAM C YY4ETOM M3OBLITOYHOTO KMTAMCKOrO 3KCMopTa,
KOTOPbIM C BbICOKOM BEPOATHOCTbIO BHOBb MPEBLICUT 100 MAH TOHH B 3TOM TOAY. «He aAymaem, 4To
MMPOBBIE LLEHbI HO CTAAb, BKAKOHAS POCCUMMCKME, MOKAXKYT YCTOMYMBBIM PA3BOPOT BBEPX, MOKA HE
ByAET COKPALLLEHUI KUTAMCKMX MOCTABOK KAK MUHUMYM HA 20-30 MAH TOHH), — FrOBOPMT OH. bopwmc
KPQCHOXEHOB TAKXE CYUTAET, 4TO MMPOBOM PLIHOK CTAOAM OCTAETCS MOA AQBAEHUEM KMUTAMCKMX
MOCTABOK. oK 3TOM, MO AGHHBIM Shanghai Metals Market, B CBS31 C 3ALLLUTHBIMM MEPAMM MPOTUB
KUTAMCKOM CTOAM B APYTMX CTpaHax KHP QKTMBM3MPOBAAQ MOCTABKM MOAYPABPMKATOB. TaK, C
AHBAPA Mo aeryct 2025 road KnMtam 3KCNOPTUPOBAA 9,24 MAH TOHH CTAABHOM 3AQrOTOBKM, 4TO B 3,9
pa3a BoAbLLE, YeM FTOAOM paHee. ([To maTepraram «KoOMMePCAHT))
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Kutah CHOBA  MbITAETCA  OFPAHMYUTb POCT MPOU3BOACTBA  CTAAM. MUHUCTEPCTBO
MPOMBILLUAEHHOCTU U MHADOPMALMOHHBIX TEXHOAOTMIM KHP (MIIT) onyGAMKOBOAO HOBbIE MPOBKMAQ,
PETYAMPYIOLLIME 30MEHY YCTOPEBLLMX MPOU3BOACTBEHHBIX MOLLHOCTEM B  METAAAYPIMHECKOMU
OTPACAM HOBbIMU. [TpexxHne MPaABUMAQ OblAM OTMEHEHbLI B aBrycte 2024 r., M HA MNPOTHKEHUM 14
MECALLEB MOAOBHbBIE MPOEKTbI OPULLMAABHO HE YTBEPXKAOAMCS.

HoBble TpeboBAHMA MPAMO  3AMPELLAOT  CTPOUTEABCTBO  HOBBIX  METAAAYPIMHECKMX
npeAnpUaTU B PEMMOHE EKMH-TAHbL3MHB-X303M, B AEABTE PEKM AHU3bI U HA PABHUHE PIHLBBIM,
KOTOPYIO 3QHMMQAIOT MPOBUHUMM X3HAHbL, LLaHbCcK 1 LLaHbCK. CYUTOETCH, HTO B ITUX PETMOHAX
KOHLLEHTPALMSA MPOMbBILLAEHHOCTU Y>KE U3ObITOYHAOS.

MY CO3AAHUM HOBBIX MO OM3BOACTBEHHbBIX AMHMM B APYTMX MPOBUHLMAX HEODOXOAMMO BBIBECTH
M3 DKCMAYATAUMM CTAPbIE, KOTOPbIE AOAXHbBI MPEBLILLIATE HOBbIE MOLLHOCTM, KAK MUMHUMYM, B
MOATOPA pa3a. Takke MPABUMAA OTACHOT MPEAMNOYTEHME MUHM-3ABOACM, UCMOAB3YIOLLIMM B KOYECTBE
CbIPbl METAAAOAOM, MEPEA METKOMBUHATAMM.

MNpaBaQ, 30pyOeXHble CMEeLMAAUCTbl COMHEBAIOTCH B 3GADEKTUBHOCTM 3ASIBAEHHbBIX MEP.
Kutamnckoe MPOBUTEABCTBO  MbITAETCA  OCTOHOBMTb  MPOLLECC  CTPOUTEALCTBA HOBbIX
METAAAYPIMHECKMX MNPEANPULATUM, KAK MUHMMYM, C 2017 T., HO PACLUMPEHME MOLLLHOCTEM B
OTPACAM NPoAOAXAETCA. ([To maTtepuaram «Rusbonds.ruy)
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TOPIM HA BUPXAX

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

Llena nocnepxeit caenku (py6. / gonn.) 24120 P $0,30 95,04 P $1,17 850,80 P $10,51
M3ameHeHwue k npeq. 3akpbITnio, % -3,77% -3,42% -2,20% -1,84% -2,85% -2,50%
KanuTanusauus, gonn. (Mo Kypcy Ha gaty Topros) ** $3 328 646 565 $7 034 545782 $8 802 267 420
O6bEm Topros (pyb. / gonn.) ** 648 559 293 P $8 009 743 635005 149 P $7 842348 646 151 971 P $7 980 012

CpedHeoH. o6opom ¢ Havana 2025 e. (py6./donn.) 1095525744P  $12890730 |1263075134P $14819152 | 1284368249P  $15080738
CpedHeoH. o6opom ¢ 24.04.2007 2. (py6./0os1.) 506 667 658 P $7 472756 633432413 P $9 776 525 827 726 349 P $15 349 407

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

- B Tabnuue He NokasaHbl fJaHHble no "EBpa3y " (6y Marv KOMNaHUM UMENN NUCTUHT NNLLL Ha JTOHOOHCKOM Bupxe, Topr UMK Gbinu ocTaHoB neHbl 10.03.22 1.)

- pacyéT KanuTanu3auum ocy LecTB NSETCA Mo LeHe nocneaHen caenku (y YuTbiBaeTCs BeYepHsis TOProBas ceccusi); 06opoT NpuUB OAUTCS TOMLKO MO PLIHOYHOMY pexumMy Topros (6e3 yyeta PMC u PEMO)

[OnHaM1Ka KOTUPOBOK U 06BLEMOB Topros no akumam MMK
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[ MWK | WMK ] Cooeporane | Meaexc Mochnpw
M3meHeHue ueHbl ¢ 23.04.2007 r. (py6. / ponn.), % -12,5% -72,2% 24 8% -60,4% 134,4% -25,5% 42 2%
M3meHeHwue LeHbl 3a 2020 r. (py6. / gonn.), % 33,1% 11,5% 45,3% 21,8% 41,1% 18,3% 8,0%
M3meHeHwue LeHbl 3a 2021 1. (py6. / gonn.), % 247% 24,0% 3,9% 3,3% 21,2% 20,6% 15,1%
M3meHeHwue LeHbl 3a 2022 1. (py6. / gonn.), % -52,8% -51,3% -45,7% -44,0% -43,6% -41,8% -43,1%
N3meHeHwue LeHbl 3a 2023 1. (pyb. / gonn.), % 58,7% 26,5% 51,6% 20,8% 55,6% 241% 43,9%
M3meHeHwue LeHbl 3a 2024 1. (py6. / ponn.), % -24,9% -33,3% -17,2% -26,5% -4,9% -15,6% -7,0%
M3meHeHwue LeHbl ¢ Hay. 2025 1. (py6. / gonn.), % -38,5% -22,7% -35,7% -19,2% -36,4% -20,1% -14,1%
M3ameHeHwue LeHbl ¢ Hady. mecsua (pyb. / gonn.), % -12,7% -10,6% -8,7% -6,6% -9,8% -1,7% -1,7%
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
MuHuumym ¢ 23.04.2007 r. (py6.) / aata 4404Pp 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 |1442,200P 24.02.25 3326,14 25.02.25
MuHumym ¢ Havana 2025 r. (py6.) / nata 24,120 P 27.10.25 95,040 P 27.10.25 | 850,800 P 27.10.25 2476,79 27.10.25
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AAHHBIE NO TOPTAM AKLLUAMU POCCUNCKUX YTAEAOBbLIBAIOLLLUX KOMIMAHUN
(MockoBckasa 6upxa)

Meuen (06.) Meuen (npus.) Pacnapckas
LleHa nocnegHet caenku (py6. / gonn.) 62,61P $0,77 56,00 P $0,69 155,95 P $1,93
M3meHeHwne k npen. 3akpbIiTvio, % -5,51% -5,16% -7,05% -6,71% -5,26% -4,91%
Kanutanusauus, gonn. (Mo Kypcy Ha AaTy Topros) * $321 875916 $95 964 709 $1282197 577
O6bém Topros (py6. / gonn.) * 716914 947 P $8 853 939 257 499 643 P $3180 135 161691152 P $1996 895
Liena nocnepHeit caenku (py6. / gonn.) 10,730 R $013 7 e, w— O60p07 Lewa OBopor, marpys] 00
M3meHeHune k npen. 3akpbIiTvio, % -2,01% -1,65% 35 1 4000
Kanutanuaauus, gonn. (Mo Kypcy Ha aaTy Topros) * $152 393 502 30 A 3500
3000
OB6bEM TOproB., WT. akumii * 104 345 =1 2500
06bM mopzoe (py6. /donr.) * 11193882  $13825 20 2000
CpedHedH. obopom ¢ Hayana 2025 2. (py6./0onn.) 13088267P  $147 785 15 1 1500
10 -

Makcumym ¢ Havana roaa (py6.) / Aata 18,860 P 26.02.25 5 1000
MvHuMym ¢ Havana roaa (py6.) / nata 10,730 P 27.10.25 \ l 500

0 kit o
CpefHeB3B. LieHa 3a nocneaHue 6 mecsiues, pyo. 13,756 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. MEeTOAAYPIMYECKUIM CEKTOP MPOAOAXKMA CTPEMMUTEABHO CHWKATLHCS, BLITAIAS XyXKE
PbiHKA. OCHOBHbIM HETaTMBOM B HACTOILLMM MOMEHT BbICTYNAIOT CObIBAOLLIMECT OMACEHMS
AAUTEABHOTO MEPUMOAQ XXECTKOM AEHEXHO-KPEANTHOM MOAUTUKM LLB PP. Bymarm MeTaAAypros BHOBb
OMYCTUAMCH K YPOBHAM OCeHM 2022 T.

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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