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

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

USD/RUB @ 79,8174 +0,8326

EUR/RUB € 92,9395 +0.9162 % [OCKOMMAHMM cmoryT HAMPABAATH
BPEMEHHO CBOBOOAHBIE CPEACTBA HA

POHAOBbIE MHAVKATORE! npPUMoBPETEHNE AKLMM 1 OBAMIALIMM

RTSI 984,76 -0,31%
KoMMEHTApKUM MO PbIHKY

FTSE 9 696,74 +0,44%

DAX 24 278,63 -0,12%
PeiHoOK akLumm PP BO BTOPHMK
DJIA 47706,37 +0.34% CKOPPEKTMPOBAACS BBEPX  OT  [OAOBbIX
NIKKEI 50 219,18 -0,58% MUHUMYMOB OCAE 3ATAXKHOIMO TMNAAEHus B
) YCAOBMSIX AOKQABHOTO 3QTULLIbS B
Shanghai Comp. 3988.22 0.22% rEOMOAMTMYECKON  HOBOCTHOM  MOBECTKE,
Hedots Brent 63,82 -1,66% OaAKTOPOM AQBAEHMS BbICTYMMAQ

noAeLueseBLIQs HeTh (dobtoyepc Ha Brent
ornyctiacs Kk $64 3a 6appesb). MHaekc
Topr akLmammi MAO «MMKy M MoCBMpPXM  Ha  MoAbEME  MpPOTECTUPOBAA
K py6ex 2500 MyHKTOB, HO YAEPXATb €ro He

cmor. O6LLas KApTMHA OCTAéTcs BeChbMAa

Bupxa clloe(/:\ﬁ;: U3meHerne, % KGFL'JVS'TS/K:SXLW’ HeBAQronpUATHO
MOEX 24,745 p. +2,59% $3,501
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HOBOCTU KOMMNAHUHA

> [OCKOMIMAHMKM CMOrYT HAMPABAITE BPEMEHHO CBOOOAHbIE CPEACTBA HA npuobpereHue
akumm 1 obAMraumm

Kakue 3apybexHbie aktmsbl AYKOUA MOXET MpOAQTh B MEPBYIO O4EPEAb

B MuHbMHE 305BMAM, HTO CAEAKQ MO NpoAake tONK MoXXeT NponTi B ABQ 3T1ANA
[ocyAQpCTBO BbIKYNMT NAPTHIO AAmMA30B Y AAPOCA AO KOHLIQ roAQ

«SIHAeKE) B Il KBOPTAAE YBEAMYMA BbIPYYKY HO 32%, ckopp. EBITDA - Ha 43%
beisLuas ctpyktypa Decathlon B Poccum moxxetr 06AHKPOTUTLCS

«OBbeAMHEHHbBIE MMBOBAPHMY) CTAHYT «TMBOBAPHAMM BOYKAPEBN

vV V. vV v v Vv Y

CoBeT AMPEKTOPOB «LUmaHay pEeKOMEHAOBAA BbIMAQTUTL CrELAMBMAEHA B 104 pyBas Ha
aKUMiO

Apple cTaAa TpEeTbENM B MCTOPUM KOMIAHMEN C KAnMuTaAm3aumen 6oree $4 ToAH
(AOM.PP) HE COBMPAETCI MEHSATb MAQHbI MO BbIXOAY HQ BUPXKY

Yuctas npubeiab rpyrnsl COepbAHKA BbIPOCAA

C6epbaHK MPOAOAXKMT M3y4ATb BOSMOXKHOCTb BbIXOAQ M3 PIAC HEMPOGOUABbHbLIX QKTMBOB
C6epOaHK YBEAMYUA AOAIO HO PbIHKE MMIOTEKM AO 55,6%

[1CbB BbicTQBMA HQ TOPM QKTMBLI Raven Russia 3a 90 mapa pybaen

vV Vv v v VY

BeeaeHue HAC nipm 0B6CAyXKMBAHMM KAPT oboumaeTca 6aHkam B 200 MApa pyBAae

HOBOCTU KOMMNAHUN

FOCKOMNAHMU CMOTYT HANPABAATb BPEMEHHO CBOGOAHBIE CPEACTBA HO NpUoOBpeTeHne aKuUn
M obauraumn. KOMMNAHUM C TFOCYAQPCTBEHHBIM Y4ACTMEM C CeHTI0psa 2025 roaa OyayT
AOMOAHUTEABHO PACCMATPUBATL BOMPOC O HAMPOBAEHWMM BPEMEHHO CBODOAHBLIX CPEACTB HA
npuobpeTeHne akLLMM U OBAUIALMM POCCUMCKMX IMUTEHTOB. OB 3TOM roBoputca B Telegram-
KQHaAE MUHOUHA.

Cpeant CKTMBOB, B KOTOPbIE TOCKOMMAHUM MOTYT MHBECTMPOBATH TOKME CPEACTBA:
OBAUIALMM POCCUMCKMUX IMMUTEHTOB, B TOM YUCAE OUPXKEBBIE ODAMIALMM, UMOTEYHBIE LLEHHbIE
Bymarm, akLMM POCCUMCKMX KOMMAAHUI 1 APYTUE.

Mo oueHKaAM MUHDUHA, PEAAM3ALMA TMOCTAHOBAEHMS  MOBBICUT BOBAEYEHHOCTb
FTOCKOMMQHMM U TOCKOPMOPALMA K MHBECTUMPOBAHUIO HA POCCHMMCKOM COOHAOBOM PbIHKE.
«lpeaeAbHbIM 0OBbeM BPEMEHHO CBODBOAHBIX CPEACTB AA MHBECTUPOBAHMSA B OKLLMM M OBAUIALMK
POCCUUCKMX DMUTEHTOB OMPEAEAIETCH BbICLLUMM OPraHOM YMPABAEHUS TOCKOMMOAHUMY,
YTOYHAETCSH B COOOLLLEHMM.

MNpecc-cayx6a MUHMPUHA HAMOMMHAET, 4TO Npe3maeHT Poccum BAaaammunp TyTuH
nopy4ra K 2030 roAy YBEAMYUTH KAMMUTOAM3ALLMIO CPOHAOBOTO PbLIHKA AO 66% ot BBI. (Mo
MATEPUAACM (PUHAMDY)

Kakne 3apy6exHbie akTtuebli AYKOWA moxeT npoaaTh B nepsylo o4vepeab. AYKOMA,
OOBABMBLLMI O TMPOACXKE MHOCTPAHHbLIX OKTMBOB M3-30 CaHkumhi CLIA, MOXET caeAdTb
npuopmtetom cBom HIM3 1 cetn A3C B HeApy>XXeCTBeHHbIX CTPAHAX. EBITDA AByx HIMN3 KomnaHuu B
BoArapum 1 PymbiHnm 3a nepeoe noayroame 2025 r. oueHmBaetcs 6oaee yem B 30 MAPA pyO., 4To
cocTtaBasieT 5% OT 0OLLLErO NOKA3ATEAS BCEM KOMMNAHMM. KAXKAQSN CAEAKA, MO MHEHMUIO IOPUCTOB,
MOXET NOTPeOOBATL MOAYYEHUI OTAEABHOM AMUEH3MM UM coraacosanms ¢ CLUA. (Mo
marepmaram «(KommepcaHT»)
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B MuHdUHe 3asBUAU, 4TO caeAKka no npoaaxe KOIFK moxeT npoiTtn B ABa atana. CAeAkd Mo
MPOAOXKE KOHTPOABHOrO naketa "tOXYypaA3OAOTA" MOXET MPOUTM B ABA ITAMA C MOAHBIM
OKOHYAHMEM B | NoAyroamn 2026 road, 3Q89BUA 3AMMUHUCTPA GOUHAHCOB PP Aaekcen Moncees.
HO3bIBATb  BO3MOXHbLIX MOKYNATEAEM 3AMMMUHUCTOO HE CTAA. PaHEe OH TOBOPWA, HTO
NOKynaTeAem KOHTPOAR B KOIK MOXET CTaTb €€ KPYMHbIM MUHOPUTAPUM (M3 KPYMHbIX
akUMoHepoB KOIK M3BeCTHA TOABKO CTPYKTYpa FasnpombaHka). OAHOKO HA PbIHKE XOAAT CAYXM,
4TO MEePEroBoOPbl O MOKYMNKe BeAYyT CTPYKTypbl YIMK. (1o maTtepuaram «HTepdbakcy)

focyAapcTBO BbIKYNMUMT napTuio aamasoB y AAPOCA A0 KOHUA road. MuUHDOMH BCe Xe
NAQHMPYET 3aKynky aamasos y AAPOCA B FToxpaH A0 KoHLa 2025 roaq, XOTa eLle B MPOLLAOM
MECALLE CAEAKA OblAQ HA May3e. AHOAUTUKM CHUTQIOT, YTO DTO MOXKET CTATb MOAOXKMTEAbHbIM
CUTHOAOM OO OTCYTCTBUM AOMOAHMTEABHOTO ACBAEHUS MPEAAOXEHMS HA BCE eLlle CAODbIN
MMPOBOM PBIHOK. TlOo mx mnporHo3am, B Oamkauwme roabl AAPOCA OyaeT MeAAEHHee
HAPALLMBATE MPOACXKM, CTPEMACH M3BEratb HAKOMAEHMS CTOKOB B LLEMO4KAX MOCTABOK. ([1o
marepraram «KommepcaHTy)

«AHaekcy B lll keapTaAe yBeAUYHUA BbipydKy HA 32%, ckopp. EBITDA - Ha 43%. MKIMAO "dHaekc"
no mtoram Il keaptaaa 2025 road YBEAMYMAO BbIPYHKY MO MCPO Ha 32%, A0 366,1 mApA pybaen,
CcooBLLMAO KOMNAHMA. CKOppekTMpOoBAHHAS EBITDA B OTYHETHOM MEPUOAE BbIPOCAA HA 43% U
COCTOBMAQ 78,1 MAPA pyBaen. PEHTABEABHOCTL MO MOKA3ATEAD AOCTUIAA 21,3% npotme 19,8% B
Il kapTaae 2024 road. NokasaTeAn No Bbipy4ke U CcKopp. EBITDA OKA3QAMCH AyHLLIE KOHCEHCYC-
nporHo3a "MHrepdoakca”.

"9HAEKC" MOBBICMA MPOFHO3 MO CKOPPEKTUPOBAHHOM EBITDA no wutoram 2025 roaa u
Tenepb OLLEHMBAET, 4TO OH COCTABMT Mopsgaka 270 mApa pybaen. A0 3TOTO OXMAAAOCH, 4TO
nokasaTeAb NPeBbICUT 250 MAPA PYOAEN. BMeCTe C TEM KOMMAHMS B TPETUMIM PA3 MOATBEPAMAC
MPOrHO3 MO POCTY rOA0BOM BbIPYYKM HO 30% M1 Boaee. ([To maTepuaram HTEPAPAKCT))

boiBwas cTpyktypa Decathlon B Poccun moxer o6aHkpoTUTbCcs. ONEepALMOHHAS KOMMAHMUS
cetm cnoptroBapoB Desport  (akc-Decathlon) amoxeT ©OblTb  MPM3HAHA  OAHKPOTOM.
CoOTBETCTBYIOLLLEE 3A9BAEHME B APOUTPAXHBIM CyA MOCKBbI MOACQA OAMH M3 KOHTPArEHTOB —
OO0 «CnopTt umnekey. OBLLaS CYMMA MCKOB MPUbAmkaeTcs K 850 maH py6. CAydar MoOXeT
CTATb MEPBbIM HA PbIHKE OAHKPOTCTBOM KPYMHOTO PUTEMAEPA, MEPEXMBLUETO pPebpeHAUHr
MOCAE YXOAQ 3AMAAHOTO BAOAEABLLA. ([To maTepuaram «KommepCaH™)

«O6beAMHEHHbIe NUMBOBAPHM) CTAHYT «lMuBoBapHAMKM bBoukapeBn. OaAuH U3 KPYMHEMLUMX
NPOM3BOAMTEAEN MMBA B Poccum, XoAAMHT «OBbeAMHEHHbIE MMBOBAPHMY (OlX; co3aaH Ha Base
poccuimckom Heineken), menget Has3saHMe. C 1 HOI0pPS KOMMNAHUA ByAeT MO3MLMOHMPOBATLCA
KaK «MmBOBAPHM Boykapesy. «boukapesy — OpPeHA M3 NOPTAPEAT XOAAMHIQ, KOTOPLIM TENEePb
MOXET CTATb AAS HEro dOAQrMAHCKMM. CUAbHBIE MAPKM TPEBYIOTCH MMBOBAPAM B KOHTEKCTE
oBLLLEro CHMXKEHMA NPOACXK. (Mo maTepraram «KKOMMePCAHTY)

CoBeT AUPEKTOPOB (LLMaHan peKOMEHAOBOA BbINAATUTbL CcneuAUBUAEHA B 104 pyGAsa HO akuuio.
Mo peweHnto CA Ha 1 AeKABPS HA3HAYEHO COBOPAHME QAKLMOHEPOB AAS PACCMOTPEHMS

BbIMAQTHI CMEUAMBUAEHAQ. TPEAAOXEHHOS AQTA AMBMAEHAHOM OTCEYKM — 12 aAekabps. «...
OXMAQEM, 4YTO BBINMAQTA CAEAYIOLLLETO AMBMAEHAQ MPOM3OMAET B cepeamHe 2026 roaa. o
HALLIMM MPOTHO3AM, Er0 PA3MEP COCTABUT Boaee 50 pyD. HO AKLMION, — MPOKOMMEHTUPOBAA

reHampekTop MKIMAO «Umany Amutpun INpuropbes. (Mo matepraram «KommepcaH)

Apple cTaAa TpeTbeit B UCTOPUU KOMMNAHUEN C KANUTAAu3aumen 6oaee $4 TpAH nocae Nvidia m
Microsoft. AHOAUTUKM CBS3bIBAIOT POCT AKLMM KOMMAHUM C HEOXMACOHHO BBICOKMM CMPOCOM HA
AMHeNKyY iPhone 17, KoTopas BbILLAQ B ceHTabpe. (1o matepraram «KommepCcaH)
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BAHKOBCKUWUWA CEKTOP / $UHAHCDbI

«AOM.PP) He coBupaeTCa MEHATb MAAQHbI MO BbIXOAY HA BGUPXY, HECMOTPA HO BOAQTUABHOCTb
dOOHAOBOTO  PbIHKA, 309BMA  >XKYPHOAMCTOM  30MMMUHUCTPA  OUHAHCOB Poccun  Aaekcew
Mowucees. "3T0 KPAMHUI CAYHOM. DTO AOAXKHO HTO-TO TAKOE MPOU3OUTU PAAMKAABHOE. [1o3TOMY
TEKYLLLAS BOAGTUMABHOCTb, OCHOBOHHAS HA TEX MAM MHBIX KOMMEHTAPUAX 3APYOEXHBIX AMAEPOB,
HOC He OCTAHOBMT", - CKA3AA OH B KYAYOPAX MHBECTULMOHHOTO doopyma BTb “Poccums 3oseT!”.

“AOM.PP" naaHmpyet npmsaedb B xoae IPO o1 15 A0 30 MAPA pyOAen, pA3MECTMB
npumepHo 10% akuumn. (Mo marepuaram «PrMHAMY)

YucTas npubbiab rpynnbl C6ep6aHka BbIpocAd. Y1cTas Npumbsiab rpynnsl C6epbaHKa 3a TpeTuh
kBapTaAa 2025 roaa AOCTUTAG 448 MApA PyO., MPEBLICKB MOKA3ATEAb MPOLLUAOIO roAd HA 9%.
Takmum OBPA30OM, PE3YALTAT 30 TPETUM KBAPTAA OKA3AACH AYHLUE, YHEM OXMAQHMA OHOAMTMKOB
(424 mAapa pyb., COrAaCHO onpocy «MHTepdoakcan). YMCTas MPUOBLIAb TPYMMbl 30 AEBATb MECALLEB
2025 roaa npeBbICMAA 1307 mApA py0B., 4TO HA 6,5% BbiLLIE PE3YABTATA AHAAOTMYHOTO MEPUOAQ
2024 roaqa. Takme AQHHBIE CAEAYIOT M3 OTYETHOCTM rpynnbl Mo MCPO. ([To marepraram
«KommepcaHT)

C6epbaHK MPOAOAXMT M3y4aTb BO3MOXHOCTb BbIXOAAQ M3 PSAA HENPOMUAbHbIX OKTMBOB.
CBepbaHk B 2026 roAy v AOAEE TPOAOAXKMT M3Yy4ATb BO3MOXHOCTb BbIXOAQ M3 PIAC
HENPOMOUABHBIX AKTUBOB, 309BMA 3AMIMPEA NMPABAEHMI Tapac CKBOPLOB. "TIO HE OMHAHCOBOMY
OU3HECY Mbl HE TOABKO BbIXOAMM B MAIOC, MO KAKMM-TO BUIHECAM Mbl MPUHUMAEM PELLIEHNS O
BbIXOAE M3 OKTMBOB, B YOCTHOCTU, BOT BbILLAM M3 KOMMAHMK "EQNTEKA", M COOTBETCTBEHHO 3TO TOXE
OTPQ3MAOCH B HALUEM OTY4ETHOCTH", - cooBbLuma CkBopLoB. OH AOBOBKMA, HTO HECOMHAHCOBLIM
OU3HEC TOYHO CTAHET MPMObLIABHBIM HAO TOPU3OHTE AEMCTBUA CAEAYIOLLLEM CTpaTerim Ha 2027-
2029 roasbl. (Mo marepraram «MHTEPTOAKCY)

C6epbaHK YBEAMYMA AOAI0 HA PblHKE UNOTeKU A0 55,6%, CKA3QHO B MPOMEXYTOHHOM
JOUMHAHCOBOM OTYHETHOCTM rpynnbl MO MCPO HaO 9 mecaueB 1 NO COCTOHMIO HA 30 ceHTabps.
TOM OTMEYAETCH, 4YTO BbIAQYM MMOTEYHBIX KOEAMTOB COCTABUAM 776 MAPA PyBAen B 3 KBOPTAAE
2025 roaa (+17% r/r). 3a 3TOT NEePUOA MMNOTEYHbIM MOPTADEAb BBIPOC HA 2,5% uAm Ha 5,1% C
HOYQAQ roAQ U COCTABMA 11,7 TPAH pyBaen. (Mo matepuaram «MHTepdbakcey)

MNCB BbicTABMA Ha Topru akTuBbl Raven Russia 3a 90 mApA py6Aen. [MpoMCBI3bOAHK BLICTABMA HA
AYKLUMOH OOpPJALLEHHbIE B AOXOA FocyadpcTtBa akTmebl K Raven Russia (BeAMKOOpUTAHMUS),
KPYMHOTO BAOAEAbLLO CKAGACKOW HEABMIXKMMOCTU. KOMMAHUAM MPUHAAAEXAT 16 TPAHCAOPTHbIX
M CKAOACKMX TEPMMHAAOB OBLLLEM MAOLLLAABID 2,090 ThiC. KB. METPOB, PACMOAArAOLLMXCI HO
YHOCTKOX 3€MAM CYMMOPHOM MAOLLLOABIO OKOAO 487 ra B Mockee, lNetepbypre, MOCKOBCKOM,
AEHUHIPpaACKOU, Hxeropoackon, HoBocnbupckom m POCTOBCKOM 0BAACTIX. ([0 maTepraram
MHTEPCLAKCY)

BeeaeHne HAC npu o6CAYyXMBAHUM KAPT o6onaeTcs 6aHkam B 200 MApA py6aen. OTmeHa
ABFOT MO YMAQTE HAAOTA HA AOOQBAEHHYIO CTOMMOCTh (HAC) nmpu OBCAYXMBAHMM KAPT MOXET
YBEAMHUTb PACXOAbI BAHKOBCKOTO cektopa A0 200 mApA pyO., 309BMA 30MMPEA MPABAEHMS,
domHaHcoBbIM ampekTop CoepbaHka Tapac CkBopLLOB. ([To maTepuaram «KOMMEPCAHT))
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OKOHOMMUKA

AenyTatbl MOMPOCKAM LIb paCCYMTATE CLUEHAPUM, TAE CTABKA MAAQET HUXKE MHODASILIMM

Bloomberg cBa3aa naaeHue 3kCrnopra HeqpTM PP C MAOXOM MOroAOHM, A HE CAHKLMAMM
CLUA

Cb6epbaHK oxuaaetr oCcAabAEHUs PyOAs A0 90 py6./$
MUHCEABXO3: CUTYALMM C (MEPEKOCOM) LLEH HO KAPTOhEAb HE OXKMAQETCH
(ABTOCTQATY. CPEAHSAS LEHA HQ ABTOMOBUMAL B Poccum A0CTMIAQ 3,3 MAH pyBaen

[Mpoaaxku moaynpumLenos B PP 3a SHBApb—CEHTAOPb yriaan Ha 60%

vV v.v. vY

PoccugHe crtaam 6GoAbLLE 3BOHUTb MO TEAEQPOHY MocAe OAOKMPOBKM 3BOHKOB B
MECCEHAXEPAX

» KBoTe 06eLLaoT HauT PABOTHUKOB

» BTO: NOLWAMHBI HOHECAM MMPOBOM TOPIrOBAE CAMbIM MOLLIHbIN yLLIEPO 3a 80 AeT

AenyTaTtbl nonpocuam LLb paccynTaTth CLLeHApPU, TA€ CTABKA NAAJET HUXEe MHAAUMU. Tpu
KOMUTETA [OCAYMbI MPEAAOXMAM LB MOATOTOBUTH AHOAMTMYECKYIO 3AMUCKY, KOTOpAasg Obl
NPOAEMOHCTPUPOBAAC MOCAEACTBUA CHUXKEHMS KAIOYEBOM CTOBKM AO YPOBHEM HMXKE MHADAILLMM
U MHADAALMOHHBIX OXXMACOHMM B YCAOBMAX COXPAHAOLLLErOCS "Meperpesa’ cnpoca.

"KOMMUTETBI CHUTAIOT MOAE3HBIM MPEACTABUTL AHOAM3 U PA3BOP CUTYALLMU, MPU KOTOPOM B
YCAOBMSX COXPAHAOLLLErOCs "neperpesd”’ cnpoca LUeHTPpaAbHbIM ©6AHK PP CHMKAET CTABKY AO
YPOBHEM  HMXKE MHMDAIUMM U UHADAILUMOHHBIX  OXMAGQHMMU.  AQHHBIM  AHOAM3  AOAXEH
MPOAEMOHCTPUPOBATE MOCAEACTBUA MOAOBHOIO LLIATA KAK AAS MHADAILLMM, TAK U AAS DKOHOMMKM
B LLEAOM", - TOBOPUTCS B 3AKAKOHYEHMU KOMMUTETA MO FOMHAHCOBOMY PbIHKY, KOMUTETA MO BIOAXKETY
M HOAOTAM M KOMUTETA MO IKOHOMMYECKOM MOAMTUKE HA MOATOTOBAEHHbLIE PEMYAATOPOM
"OCHOBHbIE HAMPABAEHMA EAMHOM FTOCYAQPCTBEHHOM AEHEXHO-KPEAUTHOM MOAUTMKM HA 2026 rOA
n nepuoa 2027 n 2028 rr.".

KOMUTETBI MOAYEPKMBAIOT, YTO CHMXKEHME CTABKM MPU €LLE BbICOKOM MHADAILMOHHOM
doOHE NPOTUBOPEUUT LLEAIM AEHEXHO-KPEAUTHOM MOAUTUKM, MOIDTOMY TAKOW CLIEHAPUM He
MOXET ObITb BKAIOYEH B OCHOBHOM MpPOrHo3 L. "B TO e Bpems KOMMUTETbI PACCHUTBIBAIOT, YTO
BaHk Poccum pacCMOTPUT BO3MOXHOCTb MyBAMKALMKM OTAEABHOM QHOAMTUYECKOM 3AMMUCKM
MOAOBOHOrO COAEPXAHMS", - TOBOPUTCS B 3AKAIOHEHMM.

NAPAOMEHTCKME KOMMTETbl CYUTAKOT TAKXKE, 4TO B AOKyMeHte Ub HeAOCTaTtodHO
MOAPOBHO PACKPbLITEl HEMOHETAPHbBIE MPUYMHBI MHADAIUMKM. KpOMeE TOro, HEe AQHA OLLEHKA TOrO,
4TO MPOM3OMAET C COMHAHCOBBIM PBIHKOM MOCAE CHMXKEHMSA CTOBOK: MOMAYT AWM cOepexeHus
MPAXKACQH B MHBECTULLMM UAM CTAHYT "HOBbIM TOMAMBOM AAS MHADASLMN'.

"B AOKYMEHTE HE pPACKPbLIT OTBET HA  KAKOYEBOM  BOMPOC 3P FEKTMBHOIO
AOYHKUMOHUMPOBAHUA JOUMHOHCOBOrO PbIHKA - KAK OUHAHCOBbLIM PLIHOK B YCAOBMSIX BbICOKMX
CTOBOK MOXET CTATb MCTOYHMKOM AOATOCPOYHOTO COUHAHCUMPOBAHMA", - TOBOPUTCA TAKXE B
3aKAlOYEHUU. ([To maTepuaram «MHTepgbakcy)

Bloomberg cBsizaA naaseHue akcnopTa HedTu PP c nAoxoi NoropaoM, a He caHkumuamu CLLA.
OBbeM IKCMOPTHbIX MOCTABOK POCCUMMCKOM HEQOTU COKPATUACS HA MPOLLUAOKM HeaeAe Ha 70 TbiC.
6appenren, coobuiaetr Bloomberg. OAHOKO, OTMEYOET QAreHTCTBO, 3TO CBA3QHO CKopee C
HEOAQrONPUATHbIMM TOTOAHBIMM  YCAOBUSIMMU B BAATUMCKOM MOPE, HEXEAU C HEACBHUMM
cankumamm CLUA. B TpumopcKke, KAIOYEBOM BAATMUCKOM MOPTY AAS MOCTABOK POCCUMMCKOM
HedoTH, 26 OKTIOPS MOPLIBLI BETPA MNPEBBLILLAAM 22 Mm/C. ([To maTepmaram «KommepCcaH)

C6epbaHK oXXnaaeT ocAabaeHus py6as Ao 90 py6./S. COepOaHK NO-NpexXHeMy NPOrHo3MpyeT
ocAQBAEHME PYOAS K KOHLY 2025 roaq, 30SBUMA 30MMOPEA MPABAEHMS, OUHAHCOBbLIM AMPEKTOR
6aHka Tapac CkBOPLIOB. B 6aHKe MpOrHo3mMpytoT, 4TO KypC onyctiica Ao 90 py6. 30 AOAAQP.
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MPOrHo3 Ha cAeayoLmm roa COepbaHK AQCT HO GOAbLLOM KOHdbepeHumn 10 aekabps. (Mo
MATEPUAAAM (KOMMEPCAHTYH)

MuHCeAbX03: CUTYAUMUU C (NEPEKOCOM) LLeH Ha KapTodeAb He oxunaaeTcs. B MuHucrepctee
CEAbCKOrO XO39MCTBA PP HE MPEABMAIT NEPEKOCON LLEH HA KAPTOdOEAb, KAK B 2024 roay. B aTom
roAYy OXMAQETCS XOPOLUMM YPOXAM, 3AIBMAC TACBA MUHUCTEPCTBA OKCOHA AyT. B MMHCEAbXO3e
OXKMAQIOT, YTO COBOKYTMHbIM COOP OBOLLLEM M KAPTOJOEAS B HbIHELLIHEM FOAY COCTABMUT MO 7,6 MAH
TOHH. ([To matepuaram «KommepcaH™)

(ABTOCTAT): CPEAHSA LEeHa HA aBTOoMo6GuAb B Poccum aocturaa 3,3 MAH pybaen. CpeaHss
CTOMMOCTb AETKOBOrO ABTOMODBMAS B POCCUHM B CEHTABPE BbIPOCAO HAO 6% rOA K rOAY M COCTOBUAQ
3,34 MAH py6. OB 3TOM COOBLLUMA UCMOAHUTEABHBIM AMPEKTOP «ABTOCTATAN Cepren YAQAOB.
CpeAHEB3BELLEHHAS LLEHO AErKOBbIX CGBTOMOOMAEM C NpoBerom cocTtasuaa 1,19 maH pyo.
MNoka3ateAb OCTAACS HO ypoBHE ceHTabps 2024 road, HO YBEAMHMACH HA 2,8% OTHOCUTEABHO
asrycrta 2025-ro. (o marepmaram «KommepcaH)

Mpoaaxu noaynpuuenoB B PP 3a sgHBApb—CEHTAOpb ynaau Ha 60%. PbiHOK HOBbIX
NOAYAPULLENOB B PP NPOAOAXKAET CTPEMMUTEABHO MAAQTb M3-30 BbIBPAHHOTO CAPOCA WM BbICOKMX
AM3MHIOBLIX CTOBOK. OMpeAEAEeHHOE AQBAEHME HA CEKTOP AODABMA U POCT MOLUAMH HQA 4OACTb
TEXHUKM U3 (HEAPYXECTBEHHBIX) CTPAH, HO 3TO CKOPEEe MOBAMAET HO CTOMMOCTb MMMOPTHBIX U
OTEYECTBEHHbBIX MOAYMNPULEMNOB. AOMOAHUTEABHBIE M3AEPXKM OYAYT BKAIOYEHBI B CTOMMOCTb
TOBAPOB AAS MOTPEBUTEAS, TOBOPAT YYACTHUKM PbIHKA. ([To maTtepuaram «KommepCcaH)

PoccusiHe cTaAn 60AbLLE 3BOHUTb NO TEAECOOHY NOCAE GAOKMPOBKM 3BOHKOB B MECCEHAXEPAX.
Ha4mHas ¢ aBryCta roAOCOBOM TPAMOUK B POCCHM BbIPOC B CpeAHeEM Boaee Yem HA 4EeTBEPTb MO
BCEW CTpaHe 1 Boaee Yem Ha 50% B Mockse. Takad AMHOMMKA MOXET ObiTb CBI3AHA C TEM, YTO B
Mockese QBOOHEHTbI pPAHee AKTMBHEE MOAb3OBAAMCH 3BOHKAMM B MECCEHAXEPOX. lpu 3TOM
OnepaToOPbl CBI3M YXKE HAYOAAM MEHATb TAPUbI M3-30 NEPEPACNPEAEAEHUT TPADOMKA, HO MOKA
AODABASS B HUX MUHYTBI AAS 3BOHKOB, O HE MOBLILLIASA LLeHbl. ([To marepuaram «KommepcaHT)

KBoTe obew,aloT HAWTU PABGOTHUKOB. MUHTPYA MpPEAAQraeT yBeAmdutb B 2026 roay KBOTY HQ
KBAAMAOULMPOBAHHBIX PABOTHUMKOB M3-3a pybexa Ha 20% — A0 279 TbiC. paspeLLUeHuit. boAbLLIQOS
HYAOCTb 304BOK, MO ACQHHbIM MMHUCTEPCTBA, MOCTYNMMAA HA pO60‘1VIX AN MPOOMBILLAEHHbIX
npeAnpusaTiii. Mpu 3TOM, XOTS MMEHHO KBOTMPOBAHME HAPSAY C OPrHAOOPOM YKA3OHO KAK
MPUOPUTETHBIE MEXAHM3MBI MPUBAEHEHMS MUIPAHTOB B HOBOWM KOHLEMUMM MUIPALMOHHOM
MOAUTUKM, KBOTY ISTOFO roAd KOMMAHUMKM MO UTOTAM MEPBOIro MOAYTOAUA Bbl6p0/\l/1 TOABKO HA
4yeTBepPTb. (1o MaTepraram «(KoOMMEPCAHTY)

BTO: NOLWAMHbI HOHECAUM MUPOBOM TOPrOBA€ CAMbIA MOLLHBbIM Yywwep6 3a 80 AeT. [ACBa
BcemmpHom Toprosom opranmzaumm (BTO) Hrosm OKOHAXO-UBEAAQ 309BMAC, YTO AMEPUKAHCKME
MOLUAMHbI HOHECAM MMPOBOM TOPIOBAE CAMBIM CepbesHblin yLLLep® 3a nocaeaHue 80 AeT. [Npwm
3TOM, MO €€ CAOBOAM, CUCTEMA OCTOETCY YCTOMYMBOM. OHAO TAKXKE BbIPA3MAA HOAEXAY, HTO
neperoBopbl AOHAAbAG Tpamna 1 Cu LU3MHBAMHA O CHUMXKEHWM MOLUAMH MPOMAYT yCneLwHo. (1o
marepmaram «(KommepcaHT»)
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METAAAYPINA

> «YPOABCKQAS KY3HMLQ» (Meyeaan YCTAHOBUMAQ COUHOAbHbLIM OPMUMEHTUP CTABKM KYMNOHA
obauraumm Ha 1 mapa py6. Ha yposHe 20%

» CTOUMMOCTb QAIOMMHMS BepPBbie C 2022 roaa npesbicuaa $2 900 3a TOHHY

«YpaAbcKas KysHuua) «Me4veAday yCTAHOBUAA (PUHAAbHbIA OPUEHTUP CTABKM KYMOHA OGAMrauuu
Ha 1 MApA py6. Ha ypoBHe 20%. NMAQO "Ypaabckas Ky3Huua" (URKZ) (HeAadsOmHCKas oBAACTb, BXOAMT B
rpynny "Medea" (MTLR)) yCTOQHOBMAO COUMHAABHbBIA OPUEHTUP CTABKM KYMOHA 2-AETHMX OBAMTALLMM
cepum 001P-03 oBbemom 1 MApA pydaer Ha yposHe 20,00% roaoBbiXx, COOBLLUMA "MHTEpdoakCy"
MCTOYHMK HO GOMHOHCOBOM PbIHKE.

OpMEHTUPY COOTBETCTBYET AOXOAHOCTb K MOrawleHutio B pasmepe 21,94% roaosbix. o
BbIMYCKY OYAYT BBIMAQYMBATECH OUKCHUPOBAHHbLIE €XEMECHYHbIE KYyMOHbl. CHOP 3aSBOK MPOXOAMUT 28
okTa6psa ¢ 11:00 A0 15:00 mcK. OPUEHTUP KYMOHA B XOAE MAPKETUHIA HE M3MEHSACA.

Opranusatopsl - "BTb Kanutaa tpenamHr” m Ffasnpombark (GZPR). AreHT mo pasmeLLLEHMIO -
[Mb. Texpa3melleHne 3ANAGHMPOBAHO HA 31 OKTIAOPA. BbiMyCK AOCTYMEH AAS MPMOBPETEHMS
HEKBAAMAOULMPOBAHHBIM MHBECTOPAM MOCAE TECTMPOBAHMUS (TeCT Neb), a TAKXKe yAOBAETBOPSET
TPEBOBAHMAM MO UMHBECTUPOBAHMIO CPEACTB MEHCUOHHbIX HOKOMAEHMM M CTPOXOBbIX PE3EPBOB. 10
3aMMY MPEAOCTABAEHA BHELLHAA MYOAMYHAS ©e30T3bIBHO odpepTa oT MTAO "Meyen".

Bbinyck OyAeT pasmeLLaTbCd B PAMKAX MNPOrpaMmbl OBAMraumit amutenta cepum 001P
obbemom 100 MAPA PYBAEN BKAIOYUTEABHO UAM SKBUBOAAEHT 3TOM CYMMbI B MIHOCTPOHHOM BAAIOTE. B
MIOAE KOMIMAHUA PA3MECTUAA AEDIOTHBIM 30EM B PAMKOX MPOTPAMMbI HO 1 MAPA pyBAen. Bropon
BbIMYCK B PAMKAX MPOrPAMMbI HOMUHAABHBIM 0B6bemom 100 MAH tOOHEM KOMMCAHMUE HAYAAQ
pa3meLLLaTh 13 OKTABPS, HA TEKYLLUMM PA3MELLEHBb OYMArn HA 17,7 MAH IOOHEN.

MAQ "YpPaAbCKASs KY3HMLLA" CO3AQHO HO 6a3e HeOapPKYAbCKOrO METAAAYPIMYECKOrO 3ABOAQ,
BbIMYCKAET LLUTAOMMOBAHHBIE MOKOBKM M3 MPOKATA YIAEPOAMCTbIX U AETMPOBAHHLIX MOPOK CTAAM,
>XKAPOMPOYHBIX M TUTAHOBBLIX CMAQBOB (6oAee 20% BHYTPEHHENO PbIHKA LUTAOMMOBOK B Poccuu). C
2003 roAQ BXOAMT B rpynny "Meyea”.

YucTtas npubbiab KomnaHum no PCBY B gHBape-uioHe 2025 roAd COCTABMAQ 4,2 MAPA
pybAen, 4TO Ha 1% MeHbLUE, YeM B MEPBOM MOAYTroamm 2024 road. Beipydka cokpatMaach Ha 9,2%,
20 10,3 mApa pyBaen. (o marepuanram «Rusbonds.ruy)

CTOMMOCTb aAloMUHUA BnepBblie ¢ 2022 roaa npeBbicMAa $2 900 3a TOHHY. LleHa doblovepca Ha
OAIOMMHMM C MOCTABKOM B fHBApPE 2026 road HO AOHAOHCKOM BUp>xe meTaaaoB (LME) npesbicrAa
otmeTtky B $2 900 3a TOHHY BriepBble C mas 2022 road. o ACQHHbIM TOProB, B 17:56 MCK CTOMMOCTb
METAAAD AOCTUIAA $2 900,3 3a ToHHY (0,84%) K 19:40 MCK CTOMMOCTb QAIOMMUHUS 3AMEAAMAQ POCT U
coctasmaa $2 893,5 3a ToHHy (+0,6%). C HOYOAQ TOAQ METAAA MOAOPOXAA BoAee Yyem Ha 13%, C
HO4YAAQ OKTAOPA — HA 6,8%.

KOTMpPOBKM QAIOMUHMA  PACTYT Mm3-3a nepeboeB c otrpyskamm B CLUA, CHWXEHMd
MpPou3BOACTBa B Kutae u cokpalleHms 3anacoB Ha 6upxe LME. OnpolleHHble «b) OHAAUTMKM
AOMYCKAIOT, 4TO CTOMMOCTb METAAAO MOXET AOCTMHYb $3 ThiC. 30 TOHHY. (10 maTEPUAAaM
«KommepcaHT)
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TOPIM HA BUPXAX

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

LleHa nocneaHei caenku (py6. / gonn.) 24,745P $0,31 98,64 P $1,25 864,40 P $10,94
M3meHeHue k npea. 3akpbiTuio, % 2,59% 517% 3,79% 6,40% 1,60% 4,15%
Kanutanusauus, gonn. (no kypcy Ha gaty topros) ** $3 500 784 909 $7 484 629 131 $9 167 890 654
O61Em Topros (pyb. / gonn.) ** 515481 777P $6 526 341 861392194 P $10 905 797 662263 313 P $8 384 693

CpedHedH. o6opom ¢ Havana 2025 a. (py6./donn.) 1092750414P  $12860278 |1261153206P $14800427 |1281391670P $15048 700
CpedHedH. obopom ¢ 24.04.2007 . (py6./0oni1.) 506 669 488 P $7 472 559 633479 737 P $9776 760 827 691999 P $15347 961

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

- B Tabnuue He nokasaHbl f4aHHble No "EBpasy” (6y Maru KOMNaHWM UMENN NUCTUHT NNLLL Ha JTOHAOHCKOW Gupxe, Topm UMK Bbinn ocTaHoB neHbl 10.03.22 1.)

- pacyéT KanuTanu3auumu ocy LWeCTBASeTCSA No LeHe nocrneaHen Caenku (y YnTbiB aeTCs BEYEPHSI TOProBas ceccust); 06opoT NpUBOANTCS TOMbKO MO PbIHOYHOMY pexumMy Topros (6e3 yueta PMC u PEMO)

[OrHaMnKa KOTMPOBOK M 06LEMOB TOproBs no akumsam MMK
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M3meHeHwue LeHbl ¢ 23.04.2007 r. (py6. / ponn.), % -10,2% -70,8% 29,5% -57,8% 138,1% -22,4% 43,3%
M3meHeHue ueHbl 3a 2020 . (py6. / gonn.), % 33,1% 11,5% 45,3% 21,8% 41,1% 18,3% 8,0%
M3meHeHwue ueHbl 3a 2021 1. (py6. / gonn.), % 247% 24,0% 3,9% 3,3% 212% 20,6% 15,1%
M3meHeHue ueHbl 3a 2022 1. (py6. / gonn.), % -52,8% -51,3% -45,7% -44,0% -43,6% -41,8% -431%
M3meHeHue ueHbl 3a 2023 1. (pyd. / gonn.), % 58,7% 26,5% 51,6% 20,8% 55,6% 241% 43,9%
M3meHeHue ueHbl 3a 2024 1. (py6. / gonn.), % -24,9% -33,3% -17,2% -26,5% -4,9% -15,6% -7,0%
M3ameHeHue LeHbl ¢ Hay. 2025 1. (py6. / ponn.), % -36,9% -18,7% -33,3% -14,1% -35,4% -16,8% -13,5%
M3ameHeHue LeHbl ¢ Hay. mecsiua (pyb. / gonn.), % -10,4% -6,0% -5,3% -0,6% -8,4% -3,8% -7,1%
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.) / 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.) / aaTa 41,290 P 240225 | 1651602  24.02.25 |1442200P 24.02.25 3 326,14 25.02.25
MuHumym c Havana 2025 r. (py6.) / aaTa 24,120 P 27.10.25 95,040 P 27.10.25 | 850,800 P 27.10.25 2 476,79 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.) 65,28 P $0,83 57,65 $0,73 156,65 P $1,98
M3meHeHwne k npen. 3akpbIiTvio, % 4,26% 6,89% 2,95% 5,54% 0,45% 2,98%
Kanutanusauus, gonn. (Mo Kypcy Ha AaTy Topros) * $344 042 831 $101 276 906 $1320 345413
O6bém Topros (py6. / gonn.) * 668 466 337 P $8 463 228 134 192 939 P $1698 972 86273459 P $1092 279
= 40 - 4500
LleHa nocneaHen caenkw (py6. / fonn.) 10,700 P $0,14 Liewa, py6. —O60poT Liewa 060pOT, WTH pY6.
M3meHeHune k npen. 3akpbIiTvio, % -0,28% 2,23% 35 1 4000
Kanutanuaauus, gonn. (Mo Kypcy Ha aaTy Topros) * $155 789 468 30 A 3500
3000
OB6bEM TOproB., WT. akumii * 92 709 =1 2500
06bM mopzoe (py6. /donr.) * 997 033 B $12623 20 2000
CpedHeOH. obopom ¢ Hayana 2025 2. (py6./0onn.) 13030414P  $147 138 15 1 1500
10 -
Makcumym ¢ Havana roaa (py6.) / Aata 18,860 P 26.02.25 5 1000
MvHuMym ¢ Havana roaa (py6.) / nata 10,700 P 28.10.25 \ l 500
o skl 0
CpefHeB3B. LieHa 3a nocneaHue 6 mecsiues, pyo. 13,732P 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. METOAAYPIMHECKMM CEKTOP MOKA3AA KOPPEKUMOHHbBIM OTCKOK BBEPX TMOCAE
3ATHKHOTO NAAEHUs. AeHb OblA BEAEH HO KOPMOPATUBHBIE M CEKTOPAAbHBIE CODbITUS.

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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