HOBOCTU KOMMNAHUWN OKOHOMUKA METAAAYPTUA AHAAUTUKA

WUHPOPMALIUOHHO-AHAAUTUHECKUHI
BIOAAETEHD Ne 199

cpeaq, 22 okTabpsa 2025 r.
000 UK «MMK-PUHAHC» NMPUTAALLAET KOPUAUHECKUE U PUSUYECKUE AULLA:

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

USD/RUB @ 81,3475 -0,0107

EUR/RUB € 94,6656 +0.2811 % B npeaAsBepun MATHMYHOrO 3aceAaHms LiB,
Pocctar  onyBAmKyeT  AQHHbIe no
EXXeHEeAEAbHOM MHCDASLIMM

POHAOBbLIE MHAMKATOPDI

RTSI 1019,41 -4,08%
MOEX 2 632,42 -4,10%
KoMMEHTApKUM MO PbIHKY
FTSE 9 426,99 +0,25%
DAX 24 330,03 +0,29%
Poccuuickuit pbIHOK 3QKPbIA  A€Hb  CHMAbHbIM
DJIA 46 924,74 +0,47%

naaeHnem, UHaekCc Mocbupxu c  y1pa
NIKKEI 49 316,06 +0,27% oTKATUACS noa 2700 M., K Be4epy nprbAMKAACS
K 2600 n. 6e30TKATHbIM POCT PbIHKA BoAee Yem
Ha 8% 3a 4eTbipe MnpeAblAyLIme CeCccum
Hedots Brent 61,33 +0,52% CCOOPMMUPOBAA Y  MHBECTOPOB  XKEAQHME
3QCOUKCUPOBATL MPEMBbIAb, M HOBOCTHOM QOOH
KaK pa3 NpuMHEC MOBOAbIL. B yacTtHocTtu, 310

Shanghai Comp. 3916,33 +1,36%

Topru akumimm NMAO «MMK» coobLueHms  3apybexHbix CMKW o iKoGbl
K OTAOXKEHHbIX MNeperoBopax pPykosoasmteas MUA

PP u amepuKaHCKOro roccekperaps u

Bupxa Moca. VsmeHehue, % KQMMTOAU3OLMA, BO3POCLUEM  PMCKE  MepeHoca  BCTpeyu

CAEAKA USD mApa

npesuaeHToB Poccum u CLUA. AaBAeHue Ha
[PBIHOK MOTAQ OKQA3QTb M HOBOCTb O TOM, YTO
MOEX 26,340 p. -3,18% $3618 aaepbl EC HOMepeHbl A0 KOHLQ HEeAean
MPUHATE PELLEHME MO 19-My NaKeTy CAHKLMMI
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HOBOCTU KOMMNAHUHA

LB HamepeH 0B6>XXaA0BATh peLueHme 00 n3baTim akumm CM3 Yy MUHOPUTAPUEBR

ABTOBA3 Byaet paboraTth HO YETBIPEXAHEBKE AO KOHLA 2025 road

AAPOCA npeACTaBMAQ MHBECTULUMOHHbBIE OPUAAMAHTLI CTOMMOCTBIO BOAEE MUMAAMAPAC
pybaen

«3Tan0H» B 3 kBapTae 2025 road YBEAMYUA MPOACXKM HEABMXKMMOCTM HO 27 %
(«OTAAOH» NAaHMpPYyeT nposecTn SPO B HOs6pe

«HoeabeB rpynm» naaHupyeT B 2029 roay YABOUTL BbIPYYKY PO3HMYHOTO BU3HECa

vV v.v Y

Komutertsl OMUTEHTOB Mocbupxxu 0BeCrnoKOEHHI MAQHUPYEMOM pechopmon
30KOHOAQTEABCTBA 0O MHCAMAE

Ha IPO «(AOM.PP) NpeArOXKAT AETKMM AMCKOHT U SKOPHbIX MHBECTOPOB
SKCnepTbl CrPOrHO3MPOBAAM TPEXKPATHbLIN POCT AEGOOATOB M0 LIPA

> MacTepy Ha 4aC PACLLMPUAM CTPAXOBKY

HOBOCTU KOMMNAHUN

LB HamepeH 06XaAOBATbL peweHne 06 uszbaTum akumin CM3 y muHopuTapueB. baHk Poccum
HOMEPEH OBGXAAOBATL B BEPXOBHOM CyAe pELLEHME CYAQ KACCALMOHHOM MHCTAHLMM OO0
M3bATUM AKLMM «COAMKAMCKOrO MATHMEBOTO 30BOACH (CM3) Y MUHOPUTAPUEB.

«Mo MmHeHuio baHka PoccuM, HOPMblI 30KOHA 06 OrpAaHMYEHUM BO3MOXKHOCTU
MCTPEBOOBAHMS MMYLLLECTBA, MPUOBPETEHHOTO HA OPrAHM3OBAHHBIX TOPrAX, HAMPOBAEHbLI HO
obecreyeHme CTabUAbHOCTM OBOPOTA U MOBLILLEHME AOBEPUA AULL K OPTOHWM3OBAHHBIM TORTOM.
M3bdTME QAKUMKM Y  HYACTHbIX MHBECTOPOB HETATMBHO BAMAET HA YPOBEHb 3ALLUMTbI  MPAB
AOBPOCOBECTHBIX MHBECTOPOB M MOAPLIBAET AOBEPUE K CPUHAHCOBOMY PbIHKYY, - OTMETUAM B
npecc-cAyxbe.

Kak HOMOMMHAOET AreHTCTBO, B Mae 17-i ApOUTPCAXKHbIM AMEAAALLMOHHBIM CYA YACTUYHO
OTMEHMA peLLeHne 06 ncTpeboBAHMM AKLMM Y 2,3 ThiICA4M muHOpUTapmes CM3, OCTOBMB AKTMBI
TEM, KTO MPUOBPETAA KX HO Bupxxe. Pedb mnpumepHO o 1,5 ThICAHaX BAOAEABLLEB. PeLueHne cyaa
NEPBOM MHCTAHUMM MO MCKY MPOKYPATYPbl OCHOBBIBOAOCH HO MO3MLMKM, Y4TO MMYLLLECTBO M3
BAGAEHMA TOCYAQPCTBA BbIOLIAO HE3AKOHHO. (10 MATEPMAAOM (PUHAMY)

ABTOBA3 6yaeT paboTtaTb Ha YeTbipexXAHEBKE AO KOHua 2025 roaa. lMpesmaeHT ABTOBA3a
Makcrm COKOAOB COOBLLIMA, Y4TO KOMMAHUS MPOAOAXMT PABOTATH YETHIPE AHS B HEAEAKD AO
KoHLa 2025 roaa. OAHOKO B HOYOAE CAEAYIOLLLETO TOAQ KOMMAOHMUS BEPHETCS K NITMAHEBKE. 10
€ro CAOBAM, ABTOBA3 HaAeeTCd HO POCT PbIHKA AEMKOBbIX ABTOMOOMAEN B 2026 roAy A0 1,5 MAH
wTyk. CoOCTBEHHBIM OObEM MPOU3BOACTBA ABTOBA3 pPACCYMTBIBAET YyBEAMHMTb HA 15-20% K
NAQHOBOMY 3Ha4eHMIO 2025 roaa. (Mo matepraram «KKommepcaHT)

AAPOCA npeACTaBUAQ MHBECTULMUOHHbIE OPUAAUAHTBI CTOMMOCTBIO GOA€ee MUAAUAPAC
py6aei. B Hosochbupcke AAPOCA NpeACTABMAC MHBECTULIMOHHbLIE BPUAAMCHTBI M3 KOAAEKLLMM
ALROSA Diamond Exclusive CTOMMOCTbIO CBbiLLE 1 MAPA PYD., COOBLLMAM B MPECC-CAYXDE
KOMMAHMKU. [ToAOBHbIE CETbl MO3MLMOHUPYIOTCAS KAK AOTbl AAS AOATOCPOYHbBIX WMHBECTULLMM.
2KCNepTbl OLLEHMBAIOT MOAODHbIE HABOPSI BbILLIE, Y€M COBOKYMHOCTb OTAEAbHBIX BPUAAMAHTOB C
AHAAOTUYHBIMM XAPAKTEPUCTUKAMM. ([To maTepuaram «KoMMePCaHTY)

«OTaAoOH) B 3 KBapTaAe 2025 roaa YBEAUYMA MPOACXKM HEABUMXMMOCTHU HA 27%. "DTAAOH" B 3
ksapTaae 2025 road yBEAMYMA MPOACKM HEABMXMMOCTU AO 1752 ThiC. KB. M (+11% /1) 1 46,9
MAPA pybaen (+27% r/r), aeHeXHble MoCTynAeHus cocTasmam 20,1 mapa pybaen. OB atom
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COOBLLUMAQ  CTPOMUTEABHAS KOMMOHMA. BO3BPAT K ABY3HQYHOMY MPUPOCTY OMEPALIMOHHbIX
MNOKA3ATEAEN CBA3OH C PACLLMPEHUEM MPOACK B CETMEHTE BU3HEC U MPEMMUYM.

3a 9 mecdues 2025 r. MPOACXKM B HOTYPAABHOM BbIDOXKEHMUM COCTABUAM 471 TbIC. KB. M (-
13%), CTOMMOCTb 30KAIOYEHHbIX KOHTPAKTOB — 109,1 MApA pYO. (-6%). (ITo marepuaram «PuHamy)

«3TAAOH) NAaHMpYeT npoBecTu SPO B HoAGpe. AcBeAonep «STAAOH) NAAHUPYET nposecTn SPO
B HO96pe 2025 road, COOBLLUMAM B MpPecC-CAy>XOe KoMMaHuM. CAEAKO MOXET CTAPTOBATb B
KOHLE mMmeciaud. AKLMOHEPDI peLUMAM pa3mecTmtb A0 400 MAH AOMOAHUTEAbHbBIX OObIKHOBEHHbIX
OKLMM MO HOMMHAAbHOM LeHe 0,006 py6. 30 KAXAYKO MO OTKPbLITOM MOAMUCKE HA Mocbupxe.
LeHa pasmelLeHns ByaeT onpeAeAeHa mo3xXe. [NPUBAEYEHHBIE CPEACTBA MCMOAbB3YIOT, 4TOOSI
Kynuntb AO «busHec-HeaBMXKXMMOCTE) Y APK «Cucteman. (Mo marepraram «KommepcaH™)

«tHoBa6eB rpynnn naaHupyeT B 2029 roAy YABOUTb BbIPYyYKY PO3HMYHOro GusHeca. "HoBabes
roynn’, OAMH M3 BEAYLLMX MNPOUM3BOAUTEAEM U AUCTPUOBIOTOPOB OAKOTOABHOM MPOAYKLMM,
NAQHMpPYET B 2025 roAy YBEAMYUTb BbIPYHKY PO3HUMYHOTO MOAPA3AEAEHMA "BUHAQG" Ha 12-17%, a B
2029 roAy YABOUTb 3TOT NOKA3ATEAb MO CPABHEHUIO C 2025 rOAOM U AO0BECTM €ro A0 200 MAPA
pyoren. OB 3TOM KOMMAHUI COOBOLLMAO MOCAE CTPATEMNMHYECKOTO COBELLAHMA O PA3BUTUM
PO3HWMYHOrO HANPABAEHMS. ([TO maTepuaram WHTepPgpoaKCy)

BAHKOBCKUWA CEKTOP / PUHAHCDI

KomuteTbl aMmuTeHTOB MOCBUpXK 06ecnokoeHbl NAGHUPYEeMOI pedoOpPMON 3AKOHOAOTEALCTBA
06 uHcaunae. Peaamsaumd pedpopmMbl 30KOHOAATEABCTBA OO MHCAMAEPCKOM MHADOPMALLUK B
NPEAAOTAEMOM HA AOQHHBIM MOMEHT BMAE YPEBATA PUCKAMM AAS DMMUTEHTOB, KOTOPbLIE MOTYT
OKQ3ATbCA NEPEA AMLLOM HEODXOAMMOCTU MUHUMM3UPOBATE KOMMYHUKALMIO C PbIHKOM. TAKYIO
MO3MLMIO B MMCbME, HAMPOBAEHHOM B MPOABUTEABCTBO, M3AOXKMAM PYKOBOAMTEAM ABYX KOMMTETOB
MOCBUPXM - SMUTEHTOB AKLMIK U SIMUTEHTOB OBAMTALLMM. ([TO maTepuaram «(MHTeppaKkcy)

Ha IPO «AoM.PP)» NnpeAAOXAT AErkKMi AUCKOHT U AKOPHbIX MHBECTOPOB. “b” CTAAM M3BECTHbI
MOAPOBHOCTM NEPBMYHOTO pasmeLLLeHMs TTAO «AOM.PPn. O AETAAIX PA3ZMELLLEHUI MOXET OblTb
OBBABAEHO MOCAE HOAOPLCKMX MPA3AHMKOB, O COMA CAEAKA MOXET ObITb 3AKPbLITA B TPETbEM
AEKAAE HOAOPA. Kpome Toro, 06bem PA3MELLLEHNI MOXET MNPEBLICUTL PAHEE OHOHCUPOBAHHLIE
30 mApA pYB., MpexAe BCEro, 30 CYET OMUMOHA HA NEPENOANMCKY. HO, HECMOTPA HA UHTEpEC
YHOCTHUKOB PbIHKQ, PA3MELLLEHME, BUAMMO, HE OoBoMAaeTCa Be3 9KOPHbLIX MHBECTOPOB. Kpome
TOTO, SMUTEHTY NMPUAETCH PAZMELLLATLCH C AMCKOHTOM K BEHYMAPKY — akumam CoepbaHka.

HaGcoBeT KOMMAHUM POHEE YTBEPAMA AMBUMAEHAHYIO MOAMTUKY, O TAKXE MPUHIA PSA
BAXKHbBIX PELLEHMM B HOCTU KOPMOPATUBHOIO YNPOABAEHMSA, YTO HOLLEAEHO HA BKAIOYEHME OKLLMIK B
MEPBbIM  YPOBEHb KOTUMPOBAABHOTO  ChMCKA  MOCBUpPXKM.  AMBUMAEHAHAS  MOAMTMKA  XE
NPEAMNOAQraeT BbIMAQTbl OKUMOHEPAM HA YpPOBHE 50% OT 4MCTOM MpubbiAM KOMMNAHUK. (1o
mMarepraram «KomMmepCaHTy, «PUHaM))

OKcnepTbl CNPOrHO3MPOBAAM TPEXKPATHbIM pocT AedoAToB no LUPA. K 2026 roay 4MUCAO
AECDOATOB MO UMADPOBbIM OUHAHCOBBIM OKTUBAM MOXXET YBEAMHYUTLCH AO 25, CHUTAIOT YHACTHUKM
PbIHKA. K HUM MOXET MPUBECTU POCT KPEAUTHOM HATPY3KM HO KOMMAHUM K13-30 BBICOKMX CTOBOK,
FOBOPUTCSA B 0B30pE PEUTUHIOBOTO AreHTCTBA «3IKCnepT PAYN. AOMOAHUTEAbHBIE PUCKM CBA3AHbLI C
TeM, 4TO Yepes LLPA, B OCHOBHOM, MPUBAEKAIOT KPATKOCPOYHBIE 3AMMBbI, U MOITOMY B CAyYdE
TPYAHOCTEM C MOrALLUEHUMEM Y KOMMAHUN-IMUTEHTA MOXET HE OblTb AOCTOTOYHO BPEMEHM HA
pedUMHAHCHPOoBAHME. ([To maTepraram «(KoOMMeEPCAHT))

MacTepy Ha 4ac pPACLWIMPUAM CTPAXOBKY. HO pbiHKE CTPAXOBAHMS MCMOAHUTEAEM YCAYT
(rPO>XKAQHCKAS OTBETCTBEHHOCTb B CAYYOE MMYLLLECTBEHHOTO BPEAQ 3AKA34YMKY B XOAE
MCMOAHEHMS YCAYTM) K yxe pabortaowmm Ha Hem CK «CbepbaHk CTpOxoBOHME) W
«Pocrocctpaxn AOBABUAMCH eLLe ABE KPYMHble KOMMaHMm — BCK U «AAbDACTPOXOBAHME.
ObBbeM CEMMEHTA HEBEAMK, HO MOTEHLMAABHO MOXET AOCTUIATh 15-20 mApa py©. MpmxoA HOBbIX
UIPOKOB MOXET MPMBECTM K MNOAEHMIO TAPUAOOB M  CHMXKEHUIO MAPXMHAABHOCTU. ([1O
marepraram «KommepcaHTy)
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SKOHOMMUKA
> Ha 3ancaae  OXMAQIOT  3AMEAAEHMS  POCCUUCKO-OMEPMKAHCKOINO — MNeperoBopHOro
npoLecca

Kotuposkm noaaaam rasa

Mmnopt 6eH3MHA M3 beaopyccum B okTa6pe BbipOC B 30 pA3 roa K roAy

[paHK 66l AEAQTH

Cnpoc Ha oteamn B Poccuim Ha HOSOPbCKME BbIXOAHbIE BbIPOC Boree Yyem Ha 21%
BAaacT PP HOMEPEHbBI ACTAAM3OBATL PACHETHI MO onepaumim BOA B KpMTOBAAKOTE

Puterirepbl CTAAM YALLIE 3AKPbIBATE CYNEPMAPKEThI M TMIEPMAPKETbI

vV VvV v v Vv Y

LleHbl Ha 30A0TO MOKA3QAM CAMOE ChAbHOE naseHme ¢ 2013 roaa

Ha 3anaae oXMHAQIOT 30MEAAEHUS POCCUUCKO-AMEPUKAHCKOTO MeperoBOpHOro npouecca.
3anaaHble CMU 21 okT46pd COOBLLMAM CO CCbIAKOM HA (BbICOKOMOCTABAEHHBLIE UCTOYHMKM) O
(MOCTAHOBKE HA MAY3y» MOATOTOBKM K COMMMUTY npesmaeHToB CLLUA u Poccun. 9kobsbl B CBA3M C
3TMM HE COCTOUTCYH HA ITOM HEAEAE U OXMAOBLLALACA BCTPeda rAasbl MUA Poccum Cepres
AaBpoBa u roccekpetaps CLUA Mapko Pybuno. Panee TeaekaHAA CNN BbICKO3OA MHEHME, HTO
30MEAAEHME MNEPETOBOPHOTO MPOLLECCA CBA3ZAHO C (PA3HBIMUM OXMACHUAMMY CTOPOH M GKOObI
3AHATOM MOCKBOM «MAKCHMMAAMCTCKOM nosuumenn. OaHako raasa MUA PP Cepren AaBpoB
OMPOBEPr 3TO yTBEPXAEHME. HaO POHE MHAOPMALMOHHOM BOMHBI MOCKBA HACTAMBAET, 4TO
peLleHne Nno YKPAmHE He MOXET ObiTb CBEAEHO K 3AMOPOXKMBAHUIO KOHADAMKTA, O AOAXHO
BKAKOYATb PA3BA3KM MO TEPPUTOPUAABHBIM BOMPOCAM. ([To maTtepraram «KommepCcaHTy)

KOTMPOBKM MOAAQAM ra3d. BUpxKeBble KOTUPOBKM MPOMNAH-OYTAHA YCKOPMAM POCT MOCAE CBAPUM
Ha OpeHbyprckom T3 «A3NPOMA» — OAHOM M3 KPYMHEMLLMX B MMPE KOMMAEKCOB MO
nepepaboTke rasa. EcAm pemoHT Ha M3 3aT9HETCH, TO LLEHbI CXKMXKEHHBIX YTAEBOAOPOAHbIX FO30B
3MMOM BMECTO TPOAMLIMOHHOTO TMAAEHMS AOTYT OCTATbCA HO BbICOKOM YPOBHE, OXMAQIOT
YY4OCTHUKM PbIHKA. MPUOCTAHOBKA PABOTHI MPEAMPUATUA TAKKE MPO3UT CHIDKEHMEM AODBIMM HA
MECTOPOXAEHMM KapayaraHak B Ka3saxcTaHe, npuem Cbipbs C koToporo OpeHbyprckum M3
y>Xe& OCTAHOBAEH. (1o MaTepuasam «KoMmepCaHT)

UmnopT 6eH3nHa u3 beaopyccum B okTa6pe Bbipoc B 30 pas roa K roay. POCCUMCKMIM TOMAMBHbIN
PbIHOK AEMOHCTPMPYET MPU3HAKM BOCCTOHOBAEHMSA MOCAE TOrO, KOK B CEHTAbpe OMnToBblE
MPOAOXU BEH3MHA CHU3MAMCH AO ABYXAETHETO MUHUMYMA. CTABUAM3ALMIO OBECNEYMUAM B TOM
YUCAE TMOCTOBKM M3 beaopyccumn. 3ABUCMMOCTb OT MMMOPTA, CHUTAIOT AHOAMTUKM, MOXET
COXPAHATLCH AO BOCCTAHOBAEHMI MOLLLHOCTEM POCCUMUCKMX HIM3 — OT HECKOABKMX MECALLEB AO
cepeamHbl 2026 roaa. (Mo marepuaram «KomMmepCaHTy)

FpaHu 6bl AeAaTb. MHAMSA, TAE MPOXOAST OrpaHKy 90% OAMO30B B MUPE, B CEHTIBPE YBEAMHYMAC
MMMOPT KOMHEM HA 26,5% B KapaTax 1 HA 20% B AEHBIAX MECALL K MECHLLY. YYACTHUKM PbIHKO U
OKCMepTbl CBA3bIBAKOT POCT C QAQATAUMEN K TOPFOBbIM  OFPAHMYEHUAM. 1O UTOram roAd
MHAMMCKMM MMMOPRT MOXET OCTATLCSH HA MPOLLUAOTOAHEM YPOBHE, A B 2026 rOAY MPOrHO3MPYETCS
POCT 3akynok. (1o marepraram «(KommepCcaHTy)

Cnpoc Ha oTteAu B Poccum Ha HOSGPbCKME BbIXOAHBbIE BbIpOC 6oAee YeM Ha 21%. KOAMYEeCTBO
FTOCTUHMYHbBIX BPOHMPOBAHMIM MO POCCKHM HO MPeACTOILLME HOFOPbCKME MPA3ZAHMKM BEIDOCAO HAO
21,1% roa kK roay. 3aQpybexxHble HAMPABAEHMS MPUMOABUAM 28%. TypUCTMHECKAS QAKTMBHOCTb
CBA3QHA C YAQYHOM KOHMUIYPALMEN BBIXOAHBIX: B DTOM TOAY TPOXAOHE OTABIXQIOT HO AEHb
BoabLLE. HaOMBOAEE 30METHBIM POCT CNPOCA NOKA3aAnM CaHKT-etepbypr 1 ropoad 30A0TOrO
KOAbLLO 30 CHET BO3MOXHOCTH BbICTPO A0BPAThCH M3 MoCKBbl. Cpean 3apyBe>KHbIX HAMPABAEHMM
AMAEP pOoCTa — Kutam.
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Takke ATOP cooBLiaeT, 4TO 3UMHME Typbl HO BAMKAA MOAOPOXAAM B cpeaHeM Ha 10-
20% MO CPOBHEHMUIO C 3UMMOM MPOLLAOTO FOAQ, NP ITOM TYPONePATOPbl GOUKCUPYIOT OKTUBHbIM
CNpPOC HA HaNPABAeHUE. ([To maTepuaram «KommepcaHm), (MHTepgbakcey)

BAacTu PP HaMepeHbl AEraAM3oBaTb pAacyeTbl No onepauusm BIOA B kpunToBaAloTe. Pacyersl
KPUMTOBAAIOTOM B PAMKOX — BHELLHETOPrOBbIX  OMEPALMM  HEODXOAMMO  AETAAM3OBATH,
NOPAAAEABHO YCUAMB KOHTROAMPYIOLLLYIO POAb BAHKO Poccum B a10M cdoepe. K TAOKOMY BbIBOAY
APULLAM YYOCTHUKM CTPATENMHECKOM CECCUMM MOA MNPEACEAATEABCTBOM MPEMBEP-MUHUCTPA
Muxamaa MULLYCTUHA, COOBLLIMA MUHUCTR OUHAHCOB PP AHTOH CUAYQHOB MO €€ UTOTAM.

"BuamM BOAbLLIOE HAMPOBAEHME PABOTHI C KPUNTOPACHETAMM, KOUMTOBAAKOTOM, ONAQTA
30 MMMOOPT, OMNAQTA M BbIBOA BOAIOTBI M3 CTPOHbI OCYLLLECTBAMOTCA C  MCMOAb3OBOHMEM
KPWMATOPBIHKA, KPUMTOPACHETOB, MOITOMY AOTOBOPUAUCH C LI O HEOBXOAMMOCTH YNOPIAOHEHMS,
AETAAM3ALMM BTOTO PLIHKA C YCUAEHUMEM KOHTPOABHbBIX QOYHKLMIM CO CTOPOHBI LLB", - cKka3aA OH.
(Mo matepraram «MHTepgoakcy)

Putenaepbl CTAAM 4Yauke 3aKpbIBATL CynepmapkeTbl M runepmapkeTbl. Poccumckue
noTpedUTEAU PA3AIOBUAM BOAbLLIME TOProBble MPOCTPOHCTBA: MPUW MOKYMKE MPOAYKTOB TEMEPb
OHW MPEAMOYUTAIOT XOAMTb B HEOOABLLME MATA3MHBI B LLIAFOBOM AOCTYMHOCTU MAM 3QKA3bIBATb
AOCTOBKY TOBOPOB B OHAGQMHE. DTO MPUBEAO K TOMY, 4YTO 30 TPU KBAPTAAA 2025 roAd YMCAO
CYNEPMAPKETOB U TMNEPMAPKETOB COKPATUAOCH HA 1,4%, MAM HO 185 ThbIC. KB. M B MEPECYHETE HA
ob6LLyto nAowaab. C 2017 roaa COBOKYMHAS AOAS CyNEP- M TMMNEPMAPKETOB CHMU3MAACH C 37% AO
21%. (Mo matepmraram «(KommepCcaHTy)

LLeHbl HaO 30A0TO NOKA3AAU CAMOE CUAbHOE naaeHue ¢ 2013 roaa. B HaYaAe HEAEAM CTOMMOCTb
30A0TA MOYTM AOCTUIACQ PEKOPAHbIX $4400 30 YHUMIO, HO HO TOPraAx BO BTOPHMK KOTMPOBKM
noaeLueBeAm Ha 4,2%, ONyCTMBLUMCb HO MUHUMYME A0 $4176,4 30 TPOMCKYIO YHUMIO. LleHbl Ha
APYTME APArOLLEHHbIE METAAABI TAKXE KOPPEKTUPYIOTCS — cepebpo, MAATMHA M MAAACAMM
AeLleBeoT Ha 6-8%. MHBeCTOpbl OUKCUMPYIOT MPMObIAL MOCAE OBHOBAEHMSA APATMETOAAQMM
LLEHOBbBIX PEKOPAOB U HO OOHE PAAC APYIMX CDAKTOPOB, BKAIOHAS YKpenAeHune aoarapa CLUA,
NO3UTUBHbIE TOProBblIE NEPErOBOPSLI MNEKMHA 1 BALLUMHITOHA M 3aBEPLUEHME CE30HHOTO BCMAECKA
cnpoca B UHamu. (Mo matepuasam «PEKy, «tMHTepgpbakcy)
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METAAAYPINA

» [1CBE NOHU3UA MPOrHO3HYIO CTOMMOCTb AKUMM «CeBepCTaAM» AC 1220 py®.

» KpyrnHeuLme aKkCrnopTepbl CTAAM HAPACTHMAM NOCTABKM B SHBAPE-CEHTIOpEe

> LLaxTepCKmMm AEMMMHT

MNCB NOHU3UA NPOFrHO3HYIO CTOMMOCTb akuui «CeBepctaamn Ao 1220 py6. HO ropumsoHTe 12
MECHLLEB, TOBOPMUTCH B OD30pPE AHAAUTUKOB. "TIPEeACTABAEHHbIE "CeBepCTaAbiO” dOMHAHCOBbLIE W
ONEePALMOHHBIE PE3YALTATHI 3a TPETUMM KBAPTAA MPOAOAXAIOT OTPAXATL BbIDOXKEHHO HETATUBHYIO
KOHBIOHKTYPY PbIHKOB CTOAM - CAEACTBME TOPMOXEHMI SKOHOMMKM U BCE OOAbLLEN
CETMEHTUPOBAHHOCTU AEAOBOM QKTMBHOCTM B YCAOBMEIX XeCTKOM AKTl, - OTMeYaoT AHOAUTUKK. -
CHmXeHME JOUHAHCOBBIX MOKA3ATEAEN OOYCAOBUAM AQABHEMLLEE CHUXEHME BHYTPEHHUX LEH HA
CTAAb, O TAKXE CEIMMEHTUMPOBAHHOCTb CMPOCA HA NpoAykUMio ¢ BAC".

B 4YMCAE MO3UTUMBHBIX MOMEHTOB 3KCMEPTH OAHKA OTMEYAIOT HAPALLUMBAHME OBLLEro
MPOMU3BOACTBA M PEAAMIAUMM METAAAOMPOAYKLMM MOCAE PEMOHTA, A TAKKE YAEPXAHME HA
BBICOKOM YPOBHE AOAM MPOAYKUMKM C BAC U MPUEMAEMOM AAT PEAAMIALMKM MAQHOB PA3BUTMY, -
peHTabeAbHOCTM NO EBITDA.

"KOMNAHMS HECKOABKO COKPATUAC KAMUTAAbHbIE 3aTPAThI (40,2 MAPA NPOTUB 43,5 MAPA - BO
2 KB.), - KOHCTATMPYIOT QAHOAUTUKM. - 1O HALLEMY MHEHMUIO, KOMMOHMA HEMAOXO pPeaAM3yeT
MMEIOLLIMECS BO3MOXHOCTU AAS YACPXAHMA MO3MUMK HO MPOBDAEMHOM PbIHKE, AEMOHCTPUPYET
3PPEKTMBHOCTb OU3HECA WM COXPAHAET KPEnKyld COUHOHCOBYIO MO3ULMIO. XOTS KAKOHYEBbIE
dOMHMNOKA3ATEAM U MPEB3OLLUAM KOHCEHCYC WMHTEepdOaKCa (BbIPYYKA OXMAQAQCH HA ypoBHe 177
MAPA pYO., EBITDA - Ha ypoBHe 34 mApA pybB.), MOAAEPXKY KOTUPOBKAOM OTYETHOCTb BPSA AU
OKaXeT. M3-30 M3MEHEeHMUs TpaekTopun cmdardeHms AKIT He >XKAeM 3AMETHOTO  YAYHLLIEHMS
domHnokasateaen "CeBepCTaam” 1, KOK CAEACTBME, BO3BPALLLEHMS K BBIMAQTAM AMBUMAEHAOB pOHEE
BTOPOTO KBAPTAAG CAEAYIOLLLETO roaQ”.

B otom cBasm okcneptbl [MCH MOHM3MAM  OLEHKY CMPOBEAAMBOM CTOMMOCTM  QKLLMM
"CesepcTaamn" Ha ropmsoHTe 12 mecaues Ao 1220 py6. 3a Bymary. (1o marepraram «PUHMAPKET)

KpynHeuwne 3kcnoptepbl CTAAM HAPACTUAM MOCTABKU B SIHBApe-CeHTAbpe. 10 ACQHHbIM
MHAMMCKOTO pecypca BigMint, B aHBape-ceHTabpe 2025 r. AeCATb KPYMHEMLLMX SKCMOPTEPOB CTAAM
B MUpe (Be3 y4eTa MOCTABOK MexXAy CTpaHamum EC) otnpasuam 30 py©ex OKOAO 184 MAH. T
METAAAOMPOAYKLMH, 4TO HA 3,2% BOAbLLE, HEM B TOT XXE MEPUOA NMPEABIAYLLLETO TOAQ.

B a1y LMdDPY HE BXOAUT KMTAMCKMM SKCMOPT MOAYADABPUKATOB, COCTOBUBLLMIA 1,49 MAH. T B
ceHTa6pe 1 10,73 MAH. T 30 AEBITb mecaueB. C MX yHETOM COBOKYIMHbIM 3KCMNOPT CTAAM CTPOHAMM
MEPBOM AECATKM MUMPOBOIO PEUTUMHIA AOCTUN 194,7 MAH. T, 4TO HA 7,1% NpEBbILLAET MOKA3ATEAb
FOAMYHOM ACBHOCTM.

MNpexae BCero, BHELHME MOCTABKM HAPACTUAM KMTAMCKME KOMMAHMU. B aHBOpe-ceHTabpe
OHM DKCMOPTUPOBAAM 98,7 MAH. T TOTOBOIO MPOKATA M MOAYFABPUMKATOB, YTO HA 36,1% GOAbLLE,
4YemM TOAOM paHee. B OTBET HAO QAHTMAEMMMHIOBLIE MPOLLECCHI B PIAE€ CTPAH OHU M3MEHUAM
NPOAYKTOBYIO 1 reorpadomyeCcKyto CTRYKTYPY BHELLHMX MOCTABOK.

Bropoe 1 Tpetbe MeCTA B PEUTMHIE, MO OLLEHKAM BigMint, 3aHaAM AnoHms (21,0 MAH. T, -5% K
AEBATM mecauam 2024 r.) un KOxHaa Kopesa (20,5 MAH. T, +4%). Mo 3TOM POCT OXXKHOKOPEMCKOro
3KCNopTa BblA AOCTUIHYT BACrOAQPS PE3KOMY PACLUMPEHMIO NOCTABOK B CLLIA B HOYOAE TEKYLLLETO
road AO MOBbILLUEHMA CTAAbHBIX TAPMAOB. B AaabHenem orpaHmdeHmns B CLUA 1 EC npueeam K
3AMETHOMY CHIKEHMIO OBBEMOB MPOACXK.

C 101 Xe npobaemon B 2026 T. MOXET CTOAKHYTbCS TypumMs, 3aHsgBLLUEE 4-€ mecTo C 12,3
MAH. T (pocT Ha 8%). CHmxeHue KBOT B EBPOCOIO3E 1 yrA€pOAHbIE TAPUADBI MPUBEAYT K CY>XXEHUIO
3KCMOPTA HA 3TOM HAMPABAEHUM. Te Xe dPAKTOPbl BYAYT HETATUBHO BAMSATL HA 3AHsBLLUME 8-10
mecTta BbetHam (7,0 MAH. T, -19%), UHamO (6,2 MAH. T, -2%) v TamBaHb (6,0 MAH. T, -10%).

Poccuinckme KOMMNAHUMM B SHBAPE-CEHTAOPE HAPACTUAM BHELLHME MPOACXM HA 14% no
CPOBHEHUIO C TEM XE MEPUOAOM MPOLLIAOTO FOAQ AO 9,7 MAH. T €3 y4eTa MOCTABOK B CTPAHbLI CHI.
B 10 >xe Bpems, MHAOHE3NA (7,2 MAH. T, -1%) 1 bpasmama (7,0 MAH. T, +2%) OCTAOAMUCb MPU CBOUX.
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Ha B6yayLumi roa BigMint nporHosupyet cy>keHne o6beMOB MMPOBOrO 3KCNOPTA CTAAM U3-
30 YCUAEHUS MPOTEKLMOHU3IMA B PA3HBIX CTPAHAX. HO 3TO MOXET BbITb HACTUYHO KOMMEHCUPOBAHO
YBEAMHEHMEM CMPOCA B CTPAHAX, HE BXOAdLLMX B ODCP. (Mo matepmnaram «Metalinfo.ruy)

WaxTtepcknit AemMnuHr. CnpoC HQ POCCUMCKMIA SHEPTETUHECKMI YTOAb CO CTOPOHBI KOXXHOM Kopen
30METHO MPOCEA K CEpPEeAMHE OKTI0PA B YCAOBMAX AELLEBEIOLLIMX KOAYMOMMCKMX MOCTABOK,
rosoputca B o63ope NEFT Research. Kak yka3biBAOT AHAAUTUKM, B MEPBYIO HEAEAID OKTIOpP4H
KOAYMBUS  yBEAMYMAQ OTIPY3KM YrAd MNOYTM B ABA pa3d, A0 1,3 MAH TOHH. OCHOBHbIMM
HAMPOBAEHUAMM SKCMOPTA CTAAM HuaepAaaHabl —341,3 TbiC. TOHH, FOXHA Kopes — 310,4 TbiC. TOHH
u Typuma — 177,5 TbiC. TOHH.

KOAyMmBUIMCKME MOCTOBLLUMKM HOACTO BBIXOAAT C QANPECCUBHBIM LLEHOBbIM MPEAAOKEHUEM,
MOKPbIBAS 4ACTb PPAXTA MAM MPEAAArAs CKMAKM, HTOObI 3OKPEMUTBCA HA HOBbIX PbLIHKOX. 3TO
BBIFASAMT KOK AEMIUHI AAS PbIHKA, roBOpUT MapTHep NEFT Research mo KOHCOATUMHIY AAEKCOHAP
Kotos. OTcyrCiBMEe CAHKUMM  TAKXKE CTOHOBMUTCH  AOMOAHMUTEABHBIM  MOEUMYLLLECTBOM  AAF
KOAYMOUMCKMX YTOABLLMKOB, AODABAIET COBETHMK YMPABAIOLLETO POHAQ «MHAYCTPUOABHBINA KOAD
Makcmm LLanoLHMKOB. TAQBHbBIM SKOHOMMUCT MHCTUTYTA SKOHOMUKM POCTA UM, T1. A. CTOAbINMMHA
Bopuc KonewkmH HANOMMHAET, YTO AeTOM KOAYyMOUS 3ANPEeTUAC MOCTABKM YIAS B M3pPAMAbL W,
HECMOTPSA HO CHMXKEHME AODbIYM B CTPAHE M3-30 HU3KMX MUPOBBIX LLEH, O4EBMAHO, NEPEHAMPABUAA
4OCTb [MOCTOBOK HA APYIME PbIHKM. «B  CAy4Ooe OTMeHbl  30mpeTra m3-3a  AOCTUMXKEHMS
AOTOBOPEHHOCTEM MO [A3€e M MPOAOAXKEHUI COKPALLEHMS AODbIMM ACBAEHME CO CTOPOHDI
KOAYMOBUMCKMX MOCTABOK, BEPOITHO, ObICTPO CHU3UTCAN, — MOACQrAET OH.

FOxxHOs Kopes B NOCAEAHEE BPEMA CTAAQ OAHMM M3 PACTYLLMX HOMPOBAEHMIN DKCMOPTA AAS
POCCUNCKMX YTOABLLMKOB. B mione PP BbILLAG B AMAEPbLI MO MOCTABKAM 3HEPTETUHECKOTO YIAS B
CTPAHY, OTIPY3MB 2,7 MAH TOHH, 4TO CTOAO MOKCMMOABHBIM MECHYHBIM Mokaszateaem c 2022 1. B
QBryCTe 3KCMOPT BbIPOC HA 54,6%, AO 3,76 MAH TOHH, YTO TAOKXKE MO3BOAMAO POCCHMU 3QKPEMMUTLCA HO
nepBom mecTe, onepeams MHAOHE3MIO (3,74 MAH TOHH) 1 ABCTPOAMIO (2,7 MAH TOHH). POCT OTrpy3ok
13 PP 0ObacHIACH Nepeboimm B ABCTPAAMMCKMX MOCTABKAX U BOAEE HU3KAMM LLEHAMMU.

kenept UHCTUTYTA SHEepPretmkm m doMHAHCOB A. TUTOB FOBOPMT, YTO B CEHTIOpPE 3KCMOPT
POCCUIMCKOrO YrAg MO HAMPABAEHUIO B KOXHYI0 Kopeto CHU3MACA Ha 14% K QBIYCTY, AO 2,7 MAH TOHH,
HO BCE eLllle 30METHO MPEBLILLAET YPOBEHb CEHTAOPS 2024 roAd, KOTAQ BbIAC MOCTABAEHO 1,1 MAH
TOHH. C 1 no 20 okT96p4, NPOAOCAXKAET AHAAUTHK, B KOXHYIO Kopeto oTrpy>XeHO 1,1 MAH TOHH YIAS U3
Poccumn, CAEAOBATEABHO, MO UTOTAM TEKYLLLETO MECALLO BYAET CHMXXEHME K CEHTIOPIO.

COXPQHUTb BbICOKMIM TEMI OTIPY30K MIOAS—QBIYCTA B HETBEPTOM KBAPTAAE ByAET HEMPOCTO,
otmevaeTr  AaekcaHap Kotos. «Kopewckme  KOMMAHMUM  OAM3KM K BbIBOpY OBbEMOB,
PEKOMEHAOBAHHBIX MOABUTEABCTBOM B KOYECTBE "BHYTPEHHETO AMMMTA" HO POCCUMCKME MOCTABKM.
POPMAALHO OTPAHMYEHMM HET, HO TOCYAQPCTBEHHbBIE KOMMOHMU U TPEMAEPLI OPUEHTUPRYIOTCA HA
3TU PAMKM MPU NAAHUPOBAHMM 3AKYMOK», — MOJCHAET OH.

Mo MHeHMIO rocnoamHa KOTOBA, MOAAEPXATb MO3MLMKM POCCHMMUCKMX YTOABLLLMKOB MOTYT
PA3BE YTO MAOXO MPOTHO3MPYEeMblE GOAKTOPbI B BUAE AOTUCTUKM, AOCTYMHOCTM TOHHOXA, TMOKOCTH B
LLeHOOBPA30BAHMM M BO3MOXKHBIX MPOBAEM Y KOHKYPEHTOB, HOMPUMER, M3-3a MOTOAHBIX JOAKTOPOB.
OCHOBHbIMM KOHKYPEHTOMMU AAS POCCUMCKOTO YIAf HA KOPEMCKOM PbIHKE OCTAIOTCH ABCTPAAMS U
MHAOHE3MSA, AODABAIET AAEKCAHAD THUTOB.

AHOAUTUK MO CYBEPEHHBIM U PETMOHAABHBIM PEUTUHIAOM AreHTCTBA «3KcnepT PA)Y KMpUAA
ABICEHKO FOBOPWUT, 4TO ABCTPAAMM B CEHTADPE YAAAOCH HOPACTUTL IKCNOPT YrAa B HOxHYIO Kopeto
Ha 39,2% mecsiu K mecauy, A0 3,64 MAH TOHH, MIHAOHE3MS COKPATMAQ MOCTABKM Ha 20,5%, A0 2,86
MAH TOHH. HO, MO CAOBOM 3KCMEPTA, HECMOTPSA HA YBEAMYEHME QABCTPAAMMCKMX MOCTABOK, B
ACABHEMLLIEM DKCMOPT YIrAd M3 CTPAHbI BYAET CAEPXKMBATLCS BbICOKOM CTOMMOCTBIO MO CPABHEHMIO
C POCCUMNCKMMMU N MHAOHEIMMCKMMM AHOAOTAMMU, AOTUCTUHECKMMM OFPAHUYEHUIMM B MOPTOAX, O
TAKXE COKPALLAOLLMMUCH MHBECTULLMIMM B YTOABHYIO OTPACAb.

CobeceaHuK HA pbiHKe roBopMT, 4TO KOXHAA Kopes OCTaeTcs MHTEPECHbBIM HAMPOBAEHUEM
AA POCCUMCKMX YTOABLLLWMKOB. LLeHbl HO 3TOM PbIHKE BbiLLE, HO OBbEMBI MPAMbIX 30KYMOK M3 Poccumm
OrPAaHMYEHblI HEPBIHOYHBIMKM CDAKTOPAMM U CAOXKHO TOYHO MOCHUTATb PECAAbHbIE OObEMbBI MMMOPTA
n3-30 BoAee AAMHHOM UM HEIBHOM TOPrOBO-COLITOBOM LLENOYKM. bopuc KonemkmH otmedaer, 4to
NPOBAEMBI AA POCCUMCKMX YTOABHBIX SKCMOPTEPOB CO3ATIOT AOPOrAs AOTUCTUKA M CUAbHBIN PYOAb,
3ATO BbICOKOE KAYECTBO MO3BOAJET MOAAEPXMBATL AOAIO PbIHKA. ([0 maTepuaram «(KommepcaHn)

M GI;IMI'(‘A;\}\CMK-QJMHAHC 199 cpeaa, 22 okTa6pa 2025 1. 7



| HOBOCTU KOMITAHUM | D3KOHOMMKA | METAJUTYPIVSI | AHAJIUTVIKA |

TOPIM HA BUPXAX

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

LleHa nocneaHen caenku (py6. / gonsn.) 26,340 P $0,32 101,68P $1,25 914,00 R $11,23
M3meHeHue k npepa. 3aKkpbiTuio, % -3,18% -3,63% -2,55% -3,00% -1,59% -2,05%
Kanutanusauusi, gonn. (no Kypcy Ha AaTy ToproB) ** $3617 728172 $7 490 226 502 $9 411 157 760
O6bEém Topros (pyb. / gonn.) ** 1338662136P  $16453930 | 1157508435P  $14 227 311 12147763212 $14 931 209

CpedHedH. o6opom c Haqana 2025 2. (py6./0onn.) 1102501 174P  $12965136 |1274071439P $14940380 | 1295743761FP $15 206 587
CpedHedH. o6opom ¢ 24.04.2007 a. (py6./0onn.) 506 473 883 P $7 471 406 633375196 P $9777 473 827829017 P $15 354 965

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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M3meHeHve ueHbl ¢ 23.04.2007 r. (py6. / gonn.), % -4,4% -69,8% 33,5% -57,8% 151,8% -20,4% 51,2%
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.), % -32,8% -16,0% -31,2% -14,0% -31,7% -14,6% -8,7%
M3meHeHue LieHbl ¢ Hay. mecsita (pyb. / gonn.), % -4,6% -2,9% -2,3% -0,5% -3,1% -1,3% -1,9%
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 25,080 P 15.10.25 97,080 P 15.10.25 | 874,800 P 15.10.25 2 541,49 14.10.25
M PUHAHC 199 cpeaa, 22 okta6ps 2025 1. 8
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AAHHBIE NO TOPTAM AKLLUAMU POCCUNCKUX YTAEAOBbLIBAIOLLLUX KOMIMAHUN
(MockoBckasa 6upxa)

Meuen (06.) Meuen (npus.) Pacnapckas
LleHa nocnepHe caenku (py6. / gonn.) 68,34 P $0,84 65,70 P $0,81 175,25 P $2,15
M3meHeHwne k npen. 3akpbIiTvio, % -4,07% -4,51% -2,45% -2,90% -3,95% -4,39%
Kanutanusauus, gonn. (Mo Kypcy Ha AaTy Topros) * $349 662 882 $112 051 758 $1434 027170
O6bém Topros (py6. / gonn.) * 1293166489P  $15894 728 236 843 307 P $2911 118 81159 144 P $997 553
Llena nocriesHet caenku (py6. / aonr.) 11,100 P $0.14 %0 eua, py6. — O60p0T Lewa Opopor, mar py6.| +°°
M3meHeHune k npen. 3akpbIiTvio, % -3,98% -4,42% 35 1 4000
Kanutanuaauus, gonn. (Mo Kypcy Ha aaTy Topros) * $156 898 751 30 A 3500
3000
OB6bEM TOproB., WT. akumii * 462 200 » 2500
06b6M mopzog (py6. /donn.) * 52074722 $64007 2 2000
CpedHeOdH. obopom ¢ Hayana 2025 2. (py6./0onn.) 13324 564P  $150 433 15 1 1500
10 -

Makcumym ¢ Havana roaa (py6.) / Aata 18,860 P 26.02.25 5 1000
MvHuMym ¢ Havana roaa (py6.) / nata 10,870 P 14.10.25 | 500

0 L0
CpefHeB3B. LieHa 3a nocneaHue 6 mecsiues, pyo. 13,937 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. METAOAAYRIMYECKMIA CEKTOP MOKA3AA CUABHOE CHUMXKXEHME B ODLLIEPBIHOYHOM PYCAE,
0B0POTbl HOXOAMAMUCH MPU STOM HQA BBICOKMX YPOBHIX. A€Hb HO Cen pa3 ObiA BEAEH HO COObLITUS U
MAEN B CEKTOPE.

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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