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AVNHaMUKa UHAUKATOPOB ¢OHAOBOI’0 PblHKa 3a Heagenio

doHpoBblE UHANKATOPbI NO UTOrAaM Heaenun cHusmamcob. MHaekc Mocbupxu ynan Ha 1,51%, a PTC Ha
2,2%. B cermeHTe CcyBepeHHOro 4oara OonTUMM3M coxpaHunca, mHaekc RGBlI 3a Hegento BbIPOC Ha
1,74%.

JoxogHoct O®P3 3a Hedento CHUM3MAMCL Ha 15-31 6. N. HAa OTpe3Ke KPWUBOW OT ABYX A0 AECATM NeET.
Cnpep AOXO4HOCTU OABYXETHUX N AECATUNETHUX 06MTraLnii K 3aBepLUEHNIO Heaenun coctasmn 66 6. n. u
Mo cpaBHEHWIO € 76 6. N. B NATHMLY Ha npeablaywei Hegene. HakNoH KpMBOM AOXOAHOCTU NPOAONKNUA
BblPaBHMBATbLCA Ha GOHE OnepeXkalowero CHUXEHMA NPOLEHTHbIX CTaBOK Ha BMMKHEM OTpesKe KpMBOW
[,0X0A4HOCTU obnraunii.

Poccuitickunii pybab noKkasan ctabunbHyo AMHaMUKY: Kypc aonnapa CLUA coctasun 79,41 pybnsa, eBpo
cHmsmnca 90,72 pybna, a KuTalckmn toaHb 11,00 py6na. LeHbl Ha HedTb mapkm Brent
NPOAEMOHCTPUPOBAIN pocT Ha 1,56%, aocturHys 66,35 gonnapa 3a 6appesb.

HoBocTH, 0XXKnaaHua n Toproeble naeun.

LleHTpanbHbIM BaHK Poccuiickoin ®egepaumm 6 UIOHA NMPUHANA PELLEHNE O CHUMXKEHUU KTIOYEBOM CTaBKMU
Ha 100 6a3ucHbIX NMYHKTOB, YCTaHOBMB ee Ha ypoBHe 20% rogoBbix C 9 UIOHA. Perynatop otmeTtun
NPOAONXKAILIEECA CHUXKEHME MHPASLUMOHHOIO AABJIEHUS, C UHAMKATOPAMM YCTOMUYMBOM UHPAAUUK B
AuanasoHe 5,5-7,5% B roooBOM BbIPa*KeEHUU U 3ameaSIEHNEM ro40BoN MHPAAUMK 40 9,66% K 2 UIOHSA.
OpHaKo, HecmMoTpA Ha CHUWXeHue CcTaBKW, LleHTpanbHbii BaHK COXpaHMA KECTKY PUTOPUKY,
noa4YepKHyB HEOBXOAMMOCTb NPOLONKUTENBHOTO NEPUOAA HKECTKUX AEHEKHO-KPEAMUTHbIX YCAOBUIN gnn
BO3BpPaLLEHUA MHONALMMU K LLeieBOMY NoKasaTtento B 2026 roay.

Camo CHU)KeHWe peanbHOM CTaBKM OblN0 HesHauuTenbHbiM. CTaBKa MUHYC UHPAAUMSA MW peanbHan
CTaBKa Ha NPOLW/IOM 3acefaHun B anpene 6biia Ha yposHe (21%-10,28%)=10,72%, a Tenepb peasbHas
CTaBKa paBHa (20%-9,66%)=10,34%. Takum obpa3om peanbHas cTaBKa CHW3MAacb Bcero Ha 0,38%.
OTcyTCTBME YETKOro CMrHana o AasibHeMWMX Larax M 3aAaB/IEHMA TNaBbl PEryaaTopa O COXPaHEeHWUM
BbICOKMX peasibHblX CTAaBOK BbI3Ba/M Pa304YapoOBaHWE Yy YacTU WHBECTOPOB, OXMAaBWMKX 6Oonee
BbIPAYXEHHOIO CMAMYEeHUA. ITO NPUBENO K pacnpoiarkam Ha GpOHA0BOM PbIHKE, OCOBEHHO B aKUMSAX,
KOTOpble paHee OTbIrPbIBa/IN BO3MOXKHOE CMATYEHUE AEHEKHO-KPEANUTHOM MOSIUTUKN.

BbicoKana K/toyeBas CTaBKa MNPOLO/KAET OKasblBaTb B/MAHME Ha 3KOHOMMKY. Ob6bem pPO3HUYHOro
KpeauTtoBaHma B mae 2025 roga cokpatmaca Ha 55,1% B rogoBom BbipaXkeHuu, coctasms 660,5 mnapa,.
py6nein. OcobeHHO NocTpafan CerMeHT KpeaMToB Ha/IMYHbIMU. Buue-npembep OTMETUA PUCK NaSeHUS
obbemoB BBOAA KWUAbsA A0 Hyna K 2027 ropy uv3-3a 4/IMTENbHO BbICOKOM K/IIOYEBOW CTaBKM,
OrpaHNYMBAIOLLEN NNOTEKY M AEBENONEPCKY aKTUBHOCTb.

Tem He MeHee, NPUTOK CPEACTB POCCUICKMX MHBECTOPOB Ha BpOKepcKMe cyeTa B nepBom KeapTase 2025
roga yasounca, nocturdys 471 mnpg pybnen, 4to 4acTMYHO OBOBACHAETCA OMUAAHMAMM CMATYEHUA
OEHEXHO-KpeaUTHOW NONUTUKM.

Cpeau KopnopaTUBHbIX HOBOCTEIA:

A/IPOCA 3aBepwwuna npogaxy cBoeh 41% ponv B aHrosbckom npoekte "KaToka" omaHckomy
rocygapcrtseHHomy ¢GoHAy.

"CeBepctanb" Hayasna KanuTasbHblA  PEeMOHT AOMeHHol neun Ned4 Ha YepenoseuKkom
METaNNYPrMYeckoM KOMBMHATE CTOMMOCTbIO 22 Map4,. pybsielt, 4To NO3BOAUT NOBbICUTL 3G GEKTUBHOCTD
npou3BoAacTBa YyryHa. OA4HaKo PYyKOBOACTBO KOMMAHUM OTMETMAO, UTO METANNYpru yXKe COKpallatoT
WMHBECTNPOrpaMmbl M OTKasblBalOTCA OT AMBUAEHA0B, YTO CBMAETE/IbCTBYET O PEHTABENbHOCTU HUKe
NCTOPUYECKUX YPOBHEN.
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OAO "PXA" coobLmN0 O CHUKEHUN NEPEBO3OK FPYMKEHBIX U MOPOKHUX KOHTEeMHepoB Ha 1,7% B aHBape-
mae 2025 roga go 3,188 maH. TEU.

BTE ¢ 9 MIOHS CHM3MA KOMUCCUIO 3a nepesoabl B BTE LUaHxat Ans KAUMEHTOB cpegHero M mManoro
6u3Heca fo 1,99%, npononKan NnoAaepKMBaTb TPAHCIPAHWYHbIE ONepaLymu.

MockoBcKasa bupxka ¢ 10 MioHA HayHeT pacyeT U nybanKauumio Hosoro UMHpekca Mocbupkn MOU
ButkonHa (MOEXBTC).

"Poccetn" uHMUMMpOBaNM obcyaeHWe C MNpPaBUTEIbCTBOM BO3MOMKHOCTU MOAYYeHUA HaabaBKM Ha
ONTOBOM 3HEPropbiHKe AnA (PUHAHCMPOBAHUA KPYMHbIX MHBECTULMOHHbLIX MPOEKTOB, BK/HOYas
CTPOUTENBCTBO HOBbIX 3/1IEKTPOCETEN CTOMMOCTbIO bonee 1 TpunanoHa pybnei go 2042 roaa.

MNAO "CypryTtHedTeras" B 2024 roay cHusuno aobbivy HedTn Ha 4,8% 1 rasa Ha 11,4% no cpaBHEHUIO C
2023 rofom, YTO CBA3AHO C KOPPEKTUPOBKOM A06bIuM B pamKax caenkm OMEK+.

KAMA3 wuHBectupoBan 64,3 mnapa. pybnei 3a gsa roga B MMMNOPTO3aMeELLeHME U MOAEpPHU3aALUNIO
npou3BoACTBa A8 HOBOrO MogenbHoro paga K5, a Takke NAaHWPYeT pacliMpUTb JIMHENKY Nerkux
KomMmmepyeckmx asTomobuneit "Komnac" natoi moaenbio BO BTOPOM NONOBUHE roaa.

Mo gaHHbiIM CMW, MaKcMmaibHaa CTOMMOCTb KUbA B CTOJIMYHbBIX HOBOCTPOMKAX BblpOC/aa NOYTM B ABa
pa3a 3a NATb JIeT, MPU 3TOM 3/IUTHbIE KBAPTUPbI NogopoKann Ha 160,3%. LieHbl Ha oduchl B cTpoALLmXcA
6u3Hec-ueHTpax Mocksbl B mae 2025 roaa npesbicnam rotosble Ha 14-22%.

MpounssoacTso BoaKkM B Poccum B AHBape-mae 3TOr0 rofa cokpatunoce Ha 13,2%, a obuwee
NpPOM3BOACTBO CMMPTHbLIX HANUTKOB (Kpenye 9 rpagycos) ymeHbLWAOCh Ha 12,1%.

"BantTuka" npeaynpeguna o GOPMUPOBAHUM HENErasibHOTO pPbIHKA anKoroNa M3-3a 4Ype3MepHoi
perynaTopuKku.

Poccus B sHBape-mae 3KCNopTUpoBana NpoAoBONbCTBUA BO BbeTHamM Ha cymmy 6onee $150 MAaH. (+27%
r/r), npyyem KNoYEBOM MO3UUMEN CTana CBMHMHA. BbeTHam Tak:ke noayumn nepsyto naptuio CMI us
Poccuun.

Poccua BBena MOLWMHY Ha 3KCMOPT YMCTOMOPOAHbLIX OBEU, U ArHAT BO3PACcCTOM A0 O4HOro roga B8
pasmepe 5% Ha Tpu roga. MNowanHa Ha 3KCnopT nweHunubl u3 PP ¢ 11 noHAa coctasut 652,5 pybaa 3a
TOHHY, CHM3MBLIMKCL B 1,6 pa3a.

O6bem BantoTHbIX pesepsos PO B mae 2025 roga ysennumnca ao $680,379 mnpa,

BoiBwuit rnasa HOHWMKpeanT 6aHka m "OTKpbITMA" Muxann AnekceeB Ha3HayeH MPE3UAEHTOM -
npeacenatenem npasneHua Mouta 6aHKa, KOTOPbIN MHTerpupyeTca B rpynny BTE.

O6bem TOBapoobopoTa mexay Poccueit U Kutaem B siHBape - mae COKpatuaca Ha 8,2% B rogosom
BblpaxkeHUu, Ao $88,796 mnpa. Mpu 3Tom Kutaickuid skcnopt B CLUA B mae cokpatuica Ha 34,5% B
roZ,0BOM BbIPaXKEHWUK, YTO ABAAETCA CAMbIM pe3KMM NageHuem ¢ pespana 2020 roaa.

LleHbl Ha anekTpomobuam B Poccmm B Mae CHU3UAUCL Ha 28% B ro40BOM BblpPaXKeEHUN.

Inasa MuHumdpbl LWagaes coobuwmn, yto 6onblasn Npes3eHTauMsa HaLMOHANbHOrO MecceHaKepa byaer
nposegeHa netom 2025 roaa.

MpaBuTenbcTBO Nopaepkano npeanoxkeHme MuHOMHA O BblAENEHUM OTAENbHOMO JIMMUTA Ha
peanu3aunio mactep-naaHoB ropoaos JanbHero BocToka M ApKTUKM.

Ub P® He BMAWUT HEOBXOAMMOCTM B AKTMBHOM WCMNOJb30BAHWUWM MHCTPYMEHTA CaHauuW, OTmevasn
ycTonuMBOE cocTosiHMe 6aHKOBCKOro cekTopa.

MAO "Pyclmapo" npeanonno akuMoHepam ABa BapuaHTa pacnpeaeneHus npubbinn 3a 2024 roa;
oTcyTCTBME AMBUAEHA0B UAW BbinaaTa 0,0756 py6. Ha akumio.

MAO "CaxanuHaHepro" mn MAO "AKyTckaHepro" He 6yayT BbiNAauMBaTb AMBUAEHAbI No uToram 2024
roga. KpaliHe no3MTUBHO 415 pblHKa HOBOCTb O BbinsaTe aAnsmaeHaoB MAO "KpacHospckaHeprocbbiT" B
pa3mepe 2,2545983445 pybneit Ha 06bIKHOBEHHYIO W NMPUBUIETMPOBaHHYIO aKLmMio 3a 2024 roa.

Fix Price 06bsiBMNa 0 4O0BPOBONLHOM AENUCTMHTE CBOUX r106anbHbIX Aeno3uTapHbIX pacnucok (FAP) ¢
MockoBcKom bupu ¢ 6 asrycta 2025 roaa.

3anachbl rasa B NoA3eMHbIX XpaHuaumwax Eeponbl 3anosHeHbl Ha 50,97%.

B uenom, pbIHOK aKumii PO ocTaetca noa AaBneHMEM M3-3a OCTOPONKHOW MONUTUMKKM LleHTpanbHoro
BaHKa Ha d¢oHe 3amegneHua UHONALMM, HO OH TaKXKe MOXET MNoJyYuTb MNOALEPHKKY OT
npoaosiKatoweroca  Auanora € 3apybeHbiMM  MapTHepamu. [pofonxkeHue  peanunsauuu
MHPACTPYKTYPHbIX MPOEKTOB M afanTauua KOMMNaHWI K HOBbIM YCI0BUAM ByayT UrpaTb BaXKHYHO pPOJib B
OVNHaMMKe pblHKa B 6anKaliwem byayuwem.
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OTKpbITble naeun

NMepemupue

Aspodnor

"AspodnoT" ABnAeTCA KpynHenlwen pPOCCUMNCKON aBUALMOHHOM rPynnon, cneumanmsmpylollenca Ha
MacCa*kMPCKUX WU TPy30BbIX aBManepeBo3Kkax. KomnaHua ynpasaseT o6WMPHON MapLUIPYTHON CeTblo,
BK/IIOYAIOLLEN BHYTPEHHME W MEXAYHApPOAHble HAMpaB/JeHMA, a TaKKe aKTMBHO 3aHMMaeTcA
noggep:kaHnem u o6HOBJEHMEM CBOEro asuanapka, passutvem IT-pepelweHnin 1M pPemMoHTOM
aBuagsuraTenen.

"A3podNIOT NPOAEMOHCTPUPOBAN 3HAYUTENIbHOE Y/ydlleHWe QUHAHCOBbIX MOKasaTeseli: Bblpy4Ka
Bblpocna c 413,3 mnpga py6. B8 2022 roay ao 612,2 mnpa py6. 8 2023 roay, aocturdys 873,4 mapa pyb. B
LTM?. KomnaHua ycnewHo nepewna oT onepaumoHHoro ybbiTka B 13,4 mnpg py6. B 2022 roay K
npubbinn B 182,3 mnpg py6. B 2023 roay, a unctaa npubbinb coctasuna 10,3 mnpa py6. 8 2023 roay
nocne ybbiTka B 41,4 mnpg py6. 8 2022 roay, yseanumswnce go 77,5 mnpg py6. 8 LTM?.

OnepauyoHHana 3PPEeKTUBHOCTb KOMMAHUM TaKXKe YAy4ylunacb, O YemM CBUAETENbCTBYET BbICOKMUI
NPOLEHT 3aHATOCTU NaCCaXKMPCKUX Kpecen, gocturwmnin 89,6% 8 2024 roay, Npy 3STOM NACCAXKMPOMOTOK B
2024 ropy coctaBua 55,3 MJIH 4YesioBeK, MPEBbLICUMB AOMNAHAEMUNHbIE YPOBHU. B uuncne Kaw4yesbix
OOCTUMKEHMI — BO30OHOBEHME AMBUAEHAHbIX BbinnaT 3a 2024 rog B pasmepe 5,27 pyb. Ha akuumio n
aKTUBHbIE MHBECTULMK B UMPOBMU3ALMIO, BKIOYAA BHeapeHue UM u pa3paboTky Beb-npuioxKeHui, a
TaK»e MnaaHbl NO pacliMpPeHnto napKa 3a cyeT 339 oTeyecTBeHHbIX camosieToB K 2030 roay."

"AspodnoT BepHysica K npnbbinm B 2024 roay, sBrnepsble ¢ 2019 roaa, n pekomeHaoBan AMBUAEHAbI 33
2024 ropa, yBeNMUMB LLE/IEBOM YpOBeHb BbinaaT A0 50% OT ckoppeKTupoBaHHOW npubbianm no MCPO.
KomnaHua npogosnKaeT yperyiMpoBaHMe BOMNPOCOB MO 36 WMHOCTPAHHbIM CamoseTam U NAaHupyeT
CTPOUTENbCTBO 3aBOZ4a NO PEMOHTY aBuagsuraTeneit K 2028 rogy, a Takke paccmatpuBaet
MeXAyHapoaHbIM ""MOKpbIin"" An3MHT.
MaccaxknponoToK rpynnbl Bbipoc Ha 17% B 2024 roay, AocTUrHYyB 55,3 maH yenosek, U nNnaHupyeTca
COXPaHWUTb 3TOT ypoBeHb B 2025 roay ¢ poKycom Ha BHYTPEHHMI PbIHOK M POCTOM LIEH Ha 6uneTbl Ha
YpOoBHE MHOAAUMK. A3podNIOT aKTUBHO BHeapsieT MU B cBOM Mpouecchbl U OXXUAAeT nepBble NOCTABKM
oTevyecTBeHHbIX camosieToB MC-21 1 SJ-100 B 2025-2026 roaax."

KOHunpo

AKUMM KOMMAHWW, OJHM M3 T[NaBHbIX OeHedUUMaApPOB yAydLWEHUA TreononuTudeckoro ¢oHa w
NOTEHLMANbHOIO BOCCTAHOB/IEHUA MOJIMTUYECKMUX M IKOHOMMYECKUX CBA3EM C 3anagom. PaccmoTtpenm
BO3MOMHble AuBUAEHAHblE cueHapun. HaunHas ¢ 2022 roga, ansuaeHabl «KOHUMNPo» He 06bABAAAUCD
M He BbINJa4YMBaINCb, COOTBETCTBEHHO, BCE 3TO BPEMA KOMWIACb AEHEXXHas MnoAylka Ha 6anaHce,
KoTopas Ha KoHeu, 2024 roaa cocTtaBuia yxe 93 mapa py6. [nAa Hauyana BbiNAaT HYXHO, YTo6bl MMb6O
«HOHUNpo» 6blna MONHOCTbIO HaUMOHANM3MpoBaHa, AM6o Uniper BHOBb MOAYyYMId BO3MOMHOCTb
pacnopsaaTbCca CBOMMM aKTMBaMK. B oboux BapuaHTax BCe ynupaeTca B reonoautuky. KomnaHwua
TOpryeTca Ha NPOrHo3HOM MyabTunAnKaTope P/E 2,7, UTo o4yeHb NpUBAEKaTENbHO.

FOHMNPO — 3TO POCCUIMCKAA 3HEepreTUYecKas KOMMNAHWA, CNeLMann3vMpyowanca Ha NPOU3BOACTBE M
npogaxke 3nekTposHeprum u Tersa. OHa ynpaBAAeT HECKOJIbKUMM  KPYMHbIMW  TENI0BbIMU
aneKkTpocTaHuuammM, Bkao4vaa CypryTtckyto PIC-2 mn bepesosckyto PIC, M aKTMBHO y4acTByeT B
nporpammax MoLepHU3aLnmn reHepupyoLLMX MOLLHOCTEN.

"KomnaHua KOHMNPO AeMOHCTPUpPYET cTabuabHbIN POCT BbIPYYKK, yBeAnUMBLUMCL ¢ 105.8 mapg pybnel
B 2022 rogy f#o 128.3 mapga pybnen B 2024 roay, ¢ NPOrHO3oM AanbHelwero pocta go 136.82 mapg
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pybnein B 2025 rogy. OnepaumoHHaa npubbiib M EBITDA TakXe MOKa3blBalOT MONOKUTENbHYIO
OVHAMWURKY, OOCTUTHYB 27.7 mnapg, pybnen n 49.1 mnppg pybnei cootsetctBeHHo B 2024 roay, uto
CBMAETENbCTBYET O BbICOKOM ONepaLMOHHOM 3GPEKTUBHOCTU U CUNbHOM GUHAHCOBOM pesynbTaTe.
OOHUM M3 KNKOYEBbIX OOCTUXEHWUA SBAAETCA NOALEP!KAHUE BbICOKOW peHTabenbHOCTU: cpeaHAn
onepauMoHHaa mapxa 3a 2022-2024 roapl coctaBmna 21.74%, a mapa EBITDA — 38.44%. KomnaHua
obnapaeT 3HaUYUTENbHOM YNCTOMN OEHEXHON NO3ULMel, KOTopaa yBeanuunach c -28.6 mapg, pybnen s
2022 rogy 8o -92.0 mnapg pybnen B 2024 rogy, YTO YKa3blBAaeT Ha OTCYTCTBME AO/ra WU HaKomJeHue
AEHEeXHbIX CPpeacTB Mpu CyLecTBeHHbIX nHBecTuumax B CAPEX, pocturwmx 13.2 mapa pybneir 8 2024
rogy."

"MAO «HOHUNPO» CTONKHYNOCb C CEPbE3HbIMW M3MEHeHMAMM B ynpasaeHuu: B anpene 2023 roaa
83,73% aKuui, NpuHagaexawmx Hemeukoin Uniper, 6blan nepegaHbl BO BPEMEHHOe ynpasieHue
Pocumywiectesy. B cBA3M C 3TUM, a Takke HeOOXOAMMOCTbIO MHBECTULMNA, COBET AUPEKTOPOB
HEeO4HOKPATHO peKoMeHA0BaA He BbiNaaumBaTb ansmaeHabl 3a 2022, 2023 n 2024 rogbl, HECMOTPA Ha
CTabunbHO BbICOKME (GUMHAHCOBbIE NOKa3aTeNuM M HAKOMAEHWE 3HAYUTENbHbIX AEHEXHbIX CPeACcTB Ha
cyeTax KOMMNaHuu.

OnepauMoHHan AeATeNbHOCTb KOMMAHUKU OCTAETCA CUJIbHOMW, C POCTOM BbIPabOTKM 3NEKTPOIHEPTUN U
Bblpydkn B 2023 n Havane 2025 roga, a TaKKe ycCnewHbiM 3aBeplleHMeM KPYMHbIX MPOEKToB
MmogepHu3aumn. O4HaKo, HeonpeaeNeHHOCTb BOKPYr CMeHbl COOCTBEHHMKA U AMBUAEHAHON NOAUTUKM,
a TaKXKe PUCKMU, CBA3AHHbIE C NepexooM Ha POCCUICKME CUCTEMbI YyNPaB/eHNA, NPOLOKAOT BIMATb Ha
WHBECTULMOHHYIO NPUBAEKATEIbHOCTb aKLMiA."

HoBaTakK

HOBAT3K — KpynHehwWwnit He3aBUCUMbIA NMPON3BOANTENb CHUMKEHHOTO NPUPOAHOro rasa B Poccun m
OZMH M3 CaMbIX BbICOKOMApPKMHANbHbIX UTPOKOB MMPOBOM HedTerazosoi otpacam. KomnaHua akTMBHO
peanusyeT NPUPOLHbIMA ra3 Kak Ha BHYTPEHHEM pPbIHKe, TaK U Ha 3KCNOPT, BK/OYAA NocTaBku B dpopme
CAr. HecmoTpa Ha CaHKUMOHHble orpaHuyeHuns, HOBATDK nokasbiBaeT ycToiumBble ¢pUHAHCOBbIE
pesynbTaTbl, AEMOHCTPUPYS PEKOPAHYIO BbIPYYKY, Npubbinb M EBITDA no wutoram 2024 ropaa.
MoTeHUManbHOe yaydlleHUne AUNAoOMaTUYEeCKMX OTHOWeEHU mexay Poccuelrt M 3anagom moxket
OTKPbITb KOMMAHUKM MyTb K PacLUMPEHMIO IKCMOPTA, 0COOEHHO C NpoeKkTa «ApKTMK CMI-2». Jarke 6e3
OTMeHbl caHkumii HOBAT3K MoKeT BOCMO/Ib30BATbCA CHUMKEHMEM BHMMAHMA K OrpPaHUYUMTENbHbIM
Mepam, 4Tobbl aKTMBM3MPOBATb NOCTaBKM B A3uto. Mpu 3TOoM HU3Kaa cebectoumocTb nponssoactea CIT
obecneunmBaeT KOMNAHUU KOHKYPEHTHOE NPEUMYLLLECTBO HA GOHE NOTEHLMANbHOTO POCTa NPeasIorKeHNnn
€O cTopoHbI CLLA.

B sHepreTMyeckom cekTope NpoaosKaeTca paboTa Haf MHPPACTPYKTYPHbIMU NPOEKTaMU U CTpaTermei
pa3sutma. lMpasutenbctBo PP nopyunno obecneuntb o 2030 roga 3aBepllieHME CTPOUTENbCTBA
MmarucTpanbHoro rasonposoga "BonxoB - MypmaHck". 9TOT NpPOEKT HaxoauTcA B OTBETCTBEHHOCTU
lasnpoma, HO yBA3bIBAeTCA C pa3BUTMEM ra30CHabxkeHua Kapenum w©  cTpoUTENbCTBOM
KPYNHOTOHHaXKHOro 3aBoga "MypmaHckuia CMIM", Kotopblt nhaHnpyet peanmsosaTb HOBATIK. Hosoctu
0 NOTEHLMaNbHOM YBEANYEHUN MMMOPTa Ppoccuinckon HedTn n CMNI UHAMeER, a TaKKe CHUMKEHUe Jo0blun
rasa B EC, ysennumsatowee cnpoc Ha CII, anatotrca no3MTMBHbIMK curHanamm ana HOBATIKa m ero
3KCMOPTHbIX nepcnekTMB. KpynHble MWpoBble HepTAHble KOMMAHUM TeM BPEMEHEM TOTOBATCA K
BO3MOXHOMY A/IMTENbHOMY Cnajy LeH Ha cbipyto HedTb. CoBeT gupekTopoB PocceTelr Ypan nposeaet
3acegaHve gnsa obcyKaeHWa rogoBoro oTyeTa, AMBMAEHAOB M BusHec-nnaHa Ha 2025 roa. PocceTn
TaKKe NNaHMPYIOT BAOXKUTb bonee 3,3 mapa pybnen B pasButne ceteit Ygmyptuu.
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fasnpom

«la3npom» ocTaeTcA O4HMM U3 KPyNHENLMX NOCTPaZaBLUMX OT CaHKUMOHHOrO gasnenus: B 2024 roay
noctaskm TpybonposogHoro rasa B EC cokpaTnance Ha 86% no cpaBHeHuto ¢ 2021 rogom. HecmoTps Ha
YacTUYHOE yNydLIEeHWEe reonoanTUYeckoro GoHa B KOHLE AeKabpA, PbIHOK YXKe 3a/10XKMA 3TU OXKUAAHUSA
B KOTUPOBKM, M A/A POCTa aKUMA HyxXeH 6osiee Becomblt apaisep. YacTMyHoe BoO3BpalleHue
€BPOMNENCKOro pbliHKa, B YaCTHOCTM B KOHTEKCTE CNYXOB O BO3MOXKHOW Mpogarke «CeBepHOro NoToKa»
aMEPUKAHCKMM MHBECTOPAM MOMKET ObiTb MOMOXKUTENbHbIM cObbiTueM ana lasnpoma. Ha cerogHa B
paboyem COCTOAHWUM OCTAETCA AUWb OAHA U3 YeTblpexX HUTOK «CeBEPHOro NOTOKa», HO MONyYeHHOEe B
AHBApe paspeLlleHne Ha KOHCepPBaLMIO NOBPEKAEHHON NHPPACTPYKTYPbI COXPAHAET LWaHCh! Ha ByayLuyto
aKcnsyaTaumio. HecmoTpa Ha nonutuyeckue 3aasneHud, EBpone no-npexHemy BbIrOAHO MOJy4aTb
POCCUMCKMI ra3 pns noadepKKM KOHKYpPEeHTOCNoCObHOCTM CBOel npombiwieHHocT. " Tasnpom"
coobwmn o pocte uncton npmbbain no MCPO B nepsom keaptane 2025 roga Ha 1% po 660 maps
pybneii, 4TO OKa3anoch Bbile KOHCEHCYC-NPOrHO30B aHANIMTUKOB.

duUHaHCHI

MocKoBcKasa bupika

OAHOM M3 NPUMOPUTETHBIX 33434 rOCyAapcTBa ABAAETCA NPUBAEYEHUE «OJIMHHBIX AEHEer» B SKOHOMMKY
yepes Takme UHCTpymeHTbl, Kak MA4cC, MNC-3, HCXK v ACK, KoTopble CTUMYAUPYIOT YacTHblE MHBECTULUMN
Ha ¢oHaoBOM pbiHKe. MOCKOBCKana 6uprKa, KpynHelwas Toprosas njowaaka B Poccuu, ABnserca
KNtouYeBbIM BeHepULMaPOM STUX MHULMATHUB.

KomnaHua asnaetca BcenoroAHbiM 6M3HECOM — C POCTOM CTaBKWM PACTyT MPOLLEHTHble A0XOAbl, C ee
CHUXXEHUEM — KOMUCCUOHHbIE OT TOPTroB/MN.

T 6aHK

«T-TexHosnorMn» — Beaywmii HeobaHK B Poccuu, ycnewHo AeMOHCTpUpyrowmnii addeKTUBHOCTb
umodposoit GusHec-mogenun. B 2024 roay KOMNaHUA AOCTUINA PEKOPLAHON YMCTOM Npubblan 6onee 122
Mmapg pyb. u yBennunna KAMeHTCKyto 6asy fo 48 miH yesnoBeK. bnarogaps oTcyTcTBUIO OTAENEHUM,
BbICOKOTEXHO/IOTMYHOMY CEPBUCY U OPUEHTALUM Ha PO3HUYHBIX KAMeHToB, «T-TexHonormm» aobununce
BbICOKOW peHTabenbHoct (ROE > 30%) M aKTMBHO HapalMBaloT KPeaWTHbIA nopToenb. YcnewHan
WHTerpauusa akTMBoB PocbaHKa ycuauna nosvuMuM KOMMaHuM W BbicBoboauna pecypcbl  As
AanbHenwero pocta. Celtyac 6aHK CTOMUT OKoJ10 1,6 KanuTtana.

SFI — anBepcnPUUMPOBAHHBIN MHBECTULLMOHHDIV XONAMHT C aKTUBAaMM B CEKTOPaX aBTOJ/IM3UHIA (Yepes
«EBponnaH»), ctpaxoBaHua (BCK) u pwuteinna («M.Buaeo — 3Snbaopano»). KpeauTHbld pPenTUHr

«3cIpAIN» 6bin nosbiweH Ao AA-(RU) ¢ nporHozom «CtabunbHbiny 6aarogapsa NOAHOM BbinaaTe A0Ara.
Mbl cuMTaem, YTo TEKYLLLAA PbIHOYHAA KanuTanusaums (66 mapg, py6.) 3aHUKeHa, yuuTbIBaA TOJbKO O4HY
aono B «EBponnaHe», oueHuBaemyo B 67 mnpa py6. lNoTeHuManbHas AMBMAEHAHAA AOXOAHOCTb
npesblwaeT 14%, 4To genaeT akuUmn XoNAMHIa NPUBEKaTEIbHbIMU A/19 UHBECTOPOB.
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PeHeccaHc cTpaxoBaHue

«PeHeccaHc cTpaxoBaHME» BXOAWUT B TOM-6 CTPAXOBLLMKOB POCCMM M AEMOHCTPUPYET YCTOMUYUBBINA POCT
6narofapa akKTMBHOWM NPOAYKTOBOM MONUTUKE U UMPPOBLIM KaHanam npogax. B 2024 rogy ctpaxosble
npemMmmm KoMnaHum yBeamunnunce Ha 37,5% u gocturnm 169,8 mnpg, pybnein, npn sTom 0cobeHHo 6bIcTpo
pacTeT HanpaB/ieHWe HAKOMUTENbHOro cTpaxoBaHuA XusHu (HCXK), npemmn no KoTopomy BbIpOCAM
6onee yem B ABa pasa. KomnaHua genaer CTaBKy HA AONATOCPOYHbIE MOAUCHI U HOBble dpopmaTbl —
Hanpumep, [oneBoe cTpaxoBaHuWe Ku3Hu (ACHK), npuwepwee Ha cmeHy UCHK ¢ 2025 roga. B
aBTOCTPaxoBaHUM «PeHeccaHCc» aKTUMBHO COTpyAHMYaeT ¢ AHAekcom, npegnaraa rmbkoe OCAIO gns
Takcu. PeHTabenbHOCTb COOCTBEHHOrO KanmuTana COXPAHAETCA Ha BbiCOKOM ypoBHe (32,3%), a
WMHBECTULMOHHbIN nopTdenb goctur 235 mapg, pybnaeit (npu Kanutanmsaumm KomnaHum 65,5 mapga py6).

Muwesan oTpacnb U puTeiin

Novabev Group

Novabev Group — KpynHeWwuii npousBoguTeNb U AUCTPUOLIOTOP anKkorona B PoccuuM, aKTUBHO
passuBatowminca ¢ 1999 roga. KomnaHua snageet noptdenem Kpenkoro anKkorons, BUH M NUBA, a TaKkKe
CeTblo MarasuHoB «BuH/1ab», KoTopas BbICTPO pacTeT M CTasna BaXKHbIM ApariBepom 6usHeca. OCHOBHble
MepcrneKkTUBbl CBA3aHbl C PAa3BUTUEM BUHOLE/IbYECKOTO HaMpPaBiEHUA U PaclUMPEeHNEM PO3HULLbI, XOTA
BMHHbIN CErMEHT NOKAa COCTaB/AET MeHbLUYO A40Nt0 B 06beme npoussoacTsa. KomnaHua oueHMBaeTca
BbICOKO Mo myabTunankatopy EV/EBITDA (5,2x), uTo Bbile 60bLIMHCTBA puTeinepos bnarogapsa 6onee
BbICOKOM MapKuMHanbHoCcTU. MaaHmpyemoe IPO «BuH/1ab» MOXKET pacKpbITb CTOMMOCTb 3TOFO aKTUBA, HO
B LLe/IOM He npuseseT K nepeoueHke Bce Novabev (Tak Kak A1a NepeoLeHKM AoYepHAs KOMMaHuA
[OJIXKHa BbIXOANUTL MO 60/1ee BbICOKOM OLLEHKE, YeM TOPryeTcs MaTePUHCKasn).

Abpay Aopco

MAO «Abpay-[opco» — OAUH U3 CTapenlunx POCCUIACKMX NPOU3BOAMUTENENA UFPUCTBIX U TUXMX BUH,
OCHOBaHHbIN ewe B 1870 rogy v Bo3poxaeHHbIM B 2000-x 6narogaps nusectmumam bopuca Tutosa.
KomnaHmAa aKTMBHO pa3BMBaEeT 3KCMOPT, SHOTYPM3M W JIMHENKY NPOAYKUWUWM, BKAKOYAA KPenkui
afkorosb, cuapbl M 6e3ankoronbHble HanuTKKU. B 2023 roay npogaxku pgocturam 12,5 mnpg py6., a
BMHOAENbYECKMI KnacTep B ABpay nocetuno 6osee 600 Thic. yenoseK. B gekabpe 2024 roga KomnaHus
06bABUAA O OOMONHUTENbHOW 3MWCCUMM aKUMA Ha cymmy okosio 3,2 mapg, py6., Kotopas 6yaet
BbIKyNn/JeHa CTPYKTypaMM OCHOBHOIMO aKUMOHepa MO LeHe Bblle PbIHOYHOW. ITO  MOMKeT
CBMAETENbCTBOBATb O HAMEPEHMM NPOJOMIKATb aKTUBHOE pa3BuTUE BU3Heca. OCHOBHblE NEPCNEeKTMBbI
CBA3aHbl C POCTOM 3KCMOPTa, PaclMpeHMeM MNPOM3BOACTBA M MOAAEPHKKOW OTPAcAM CO CTOPOHDI
rocygapcrsa.

PblHOK akumit  Abpay-[ltopco noayuymMn nO3UTUBHBLIA WMMNYAbC nocne nybavkaumm ¢GUHAHCOBbIX
pe3ynbTaToB 3a 2024 rog no MCPO: BbipyyKa Bblpocsa Ha 26% ao 15,8 mnpg pybnei, unctas npmbbiib
yBenmuunace Ha 43% no 1,8 mnpg pyoneii. CoBeT AUPEKTOPOB KOMMNAHUKU MAAHUPYET PEKOMEHL0BaTb
ansugeHabl 3a 2024 rog B pasmepe 5,01 pybaa Ha akuutio.
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MHapKTUKa

Ipynna komnaHuii « MTHAPKTUKA» — KpynHeNWwnit npomnsBoaumTeib aTAnaHTUYECKoro nococs U popenu B
Poccun, paboTatowmii No BEPTUKAZbHO MHTErpMpoBaHHOM mogenn. OcHoBaHHasa B 1997 rogy nop
6peHaoM «Pycckoe mope», KOMNAHWA npownaa nyTb OT AUCTPUOYUMM A0 MOAHOIO0 KOHTPOAA Hag
aKBAKY/NIbTYPHbIM LMKIOM, BKAOYAA pa3BefeHue, BblpalinBaHue, nepepaboTKy v npoaaxy pbibbl. B
2023-2024 ropax 6u3HeC CTONKHYACA C cepbe3HbiMM BMONOTMYECKMMM BbI30BaMM, BK/KOYAA aTaky
I0COCEBOM BLUM U KAMMATUMYECKME aHOMAINKU, NPUBEALIME K ClMCAaHMAM pbibbl HA 3,9 mapga pybnei.
Tem He MmeHee, aKTMBHOe 3apblbsieHMe MO03BOAMAO YaCTUYHO BOCCTaHOBUTL OBWoOMaccy, nosHoe
BOCCTaHOB/eHMe OXuaaeTca K 2026 rogy. KomnaHua npofonKaeT MHBECTMPOBATb B MHPPACTPYKTYPY,
6106€30MacHOCTb U MMNOPTO3aMELLEHME, YKPENAAS CBOU NO3NUMKN Ha BHYTPEHHEM pbiHKe. Braroaaps
cTabuabHOMY CMPOCY Ha KpacHy pbiby M npuBAeKaTeNbHbIM MyabTunankaTopam (EV/EBITDA — 5,7,

P/E — 7,5), akumm «UNHAPKTUKMU» moOryT paccmaTpuBaTbCA KaK 3alMTHbIA aKTMB W3 CeKkTopa
NpPOAOBONbLCTBUA.
X5

X5 Group npoaosiKaeT YyKpenaaTb IMAepPCTBO B CEKTOPE NPOoAYKTOBOro puteina: B 2024 roay BbipydKa
Bblipocsa Ha 24,2% no 3,9 Tp/H pyb. Ha poHe pocTa TpaduKa, SKCMAaHCUKN B PETUOHDLI U PAa3BUTUA OHMANH-
KaHanos.

JleHTa

NleHTa — opHa M3 KpynHEMWWx MynbTUPOPMATHLIX PO3HMYHBLIX ceTeld B Poccuu, ynpasaAowas
rMnepmapKeTamm, cynepmapkeTamv U marasvHamu y Aoma. KomnaHusa aKTMBHO pa3BMBAET OHJIAlH-
NPOZaXKM M PacLLUMPAET CBOE NPUCYTCTBME HA PbIHKE 3a CYeT NPUObpeTeHUN Apyrnx ceTel W 3anycka
HOBbIX GOPMATOB, TAaKUX KaK APOrepu 1 Cneumanm3npoBaHHble MarasmHbl.

"JleHTa NpPOAEMOHCTPUPOBaANA 3HauMTesIbHOE yaydweHWe UHAHCOBLIX MOKasaTenel, nepeinga or
ybbITKa B 2.63 munnmapga pybneit B 2023 roay K 4McTtoit npubbinn B 22.46 munnvapaa pybneii 8 2024
rogy. Bolpyyka KomnaHuun Bbipocna Ha 44.2% B 2024 roay, pocturHys 888.3 munnvapga pybnen, a B
nepsom KeapTtane 2025 roga pocT npogoskuaca Ha 23.2% po 248.75 munnvapga pybneit.
PeHTabenbHocTb No EBITDA TaKKe yKpenunacbk, coctasm 7.7% B 2024 roany u 6.6% B nepBom KBapTane
2025 ropa.

KomnaHua 3Ha4MTeNIbHO CHM3MWIA A0/IrOBYIO Harpysky, nokasatenb Yuctbit aonr/EBITDA yaydwmnca c
2.8x B 2023 roay o 0.9x B 2024 roay, octaBasAcb Ha KompopTHOM ypoBHe 1.0x B nepBom KBapTtane 2025
roga. 9To CTaso BO3MOXHbIM 61arogapsa appeKTMBHOMY YNpPaBAeHMIO ONePaLLMOHHON AeATeNIbHOCTbIO,
BKAtoyasa pocT LFL-Tpadmka Ha 4.3% B nepBom KeapTtase 2025 roga, M ycrnewHon WHTerpauum
npuobpeTeHHbIX aKTMBOB. KanuTasbHble 3aTpaTbl 3a nocinegHue 12 mecsaues coctasuam 35.1
Munnvapaa pybneit, uto cootsetctayeT 3.75% OT BbIpy4KM, NOAAEPKMBAA CTPATEMMUIO pPa3BUTmA."

JleHTa aKTMBHO paclMpsAeT cBoN BU3HEC, pacCMaTpPUBaA KPYMHYIO CAENKY NO MOKYMNKe rMnepmMapKeTos y
MarHuTa 3a ~100 mapg, pybaeit, 4to MoxKeT noTpeboBaTb 40T0BOr0 GpUHAHCMPOBaHUA. KoMnaHus yxke
ycnewHo MHTerpupoBana AuckayHTepbl MoHeTKa u ceTb Aporepu YnbibKa pagyruv, a TakKe npossaser
MHTEpecC K NpMobpeTeHnto Apyrmx akTMBOB, YKPENnaaa CBOK MyAbTUHOPMATHYIO CTPaTerMio U No3nLmm
Ha pbIHKe.
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®urHaHcoBble pe3ynbTaTbl JIEHTbl AEMOHCTPUPYIOT YBEPEHHbIN POCT: Bbipy4yKa 3a 2024 roa ysennymnaco
Ha 44,2% po 888 mapa pybnei, a umctana npubbinb coctasuna 22,46 mnpg pybneii. B 1 ksaptane 2025
roga Bblpy4Yka Bblpocna Ha 23,2%, a peHTabenbHocTb no EBITDA ynydwwunacb o 6,6%, npu stom

KOMNaHWA NoaTBep:KAaeT Lesb AocThub 1 TpaH pybnein Bbipydkn K 2025 roay."

Apyroe

Arenadata

Mo utoram | kBapTana 2025 roga aKUMM KOMMNAHUI CEKTOPA TEXHOIOMNI TOProBa/IMCb 3HAYUTEIbHO XYHKe
pbIHKa. UHAeKe Mocbupxu nHPopmaLMOHHbIX TEXHONOIMIA C Havyana roga B MMHYCe NpUmMepHO Ha 14%,
HO akuuu Arenadata MOKasblBalOT AWMHAMMKY Aydwe oTpacau. MHOIMMX MHBECTOPOB HACTOPArKMBaEeT
NnoTeHUMabHOE BO3BPALLEHME MEKAYHAPOAHbIX BEHAOPOB, U TYT HA NepeaHUi NaaH BbIxoguT BusHec-
mogenb Arenadata M KOHKypeHTOCnocobHOCTb NpoayKTa. KoMnaHua npeacTaBadeT WUPOKYIO ANHENKY
pelleHni, NOKPbIBAOWY BCE 3Tanbl XPaHEHWA AaHHbIX, @ aKTMBHbIE KPOCC-MPOAAXKM MPOLYKTOB W
JINLEH3MN NOMOTAOT AONTOCPOYHO MPUBA3ATb KAMEHTOB K NpoayKTam. HepasHoO KomnaHuA nposena
OEeHb MHBECTOpa U A0MNOAHWAA OBLWMIA NONOXKUTENbHbLIA B3rNA4 Ha NEepPCnekTUBbI KOMMAHUM U aKUMit
Arenadata.

Montoc

MpoeKT «loatoc » BKAOYAET 3amnyCcK ABYX HOBbIX MPOU3BOACTBEHHbIX MHUIN Ha mecTopoXKaeHun Cyxoi
Jlor, 4To 3HaYMTEeNbHO YyBEANYUT 06bem [06blYM 30/10Ta. [MOAHBIN BbIXOL HA MPOEKTHYD MOLLHOCTb
nnaHupyetca K 2030 roay, Koraa obwmit 06bem npomnssoacTsa no rpynne coctaBut 6000 TbiC. YHUWNA.
OKnpaemble KanuTasbHble 3aTpaTbl Ha MPOEKT OLEHMBAOTCA B $6 M/IpA, 4acTb M3 KOTOPbIX YKe
WHBECTMPOBaHa. BaXHO, 4TO AnA 3TOro NpoeKTa NpenyCcMOTPeHbl SIbFOTHble HANOroBble CTaBKM Ha
npubbine 1 HAMW. B gononHeHue Kk Cyxomy Jlory, KomnaHua pa3pabatbiBaeT ABa APYrMX KPYMHbIX
npoekta — YeptoBo Kopbito u YynbbaTKaH, 4TO NO3BOAAET YKPENUTb €€ MO3uUMM B CEKTOpE.
Peanusauma sTux NPOEKTOB yKpenuT auaepctBo [lontoca Kak ofgHoro M3 cambiXx 3PPeKTUBHBIX
30710TOA,06bITYMKOB B MUPE. A HOBblE MOLLHOCTM NO3BOJIAT CTaTb 2 N0 pa3mepy Aob6bluM B Mupe.
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P A\ repmckan

dboHaoBad
KOMNaHwus

OrpaHunyeHue otBeTctBeHHOCTU / Disclaimer

He aBnseTca nHamemnayansHOM MHBECTULMOHHOW peKkoMeHaauunen.

MpuBegeHHas wHMOPMaUMA He COAEPXUT WHBECTULMOHHBIX COBETOB, MNPeOCTaBMSETCA WCKMIUUTENBHO B
VMH(OPMAaLMOHHBIX LIENAX U He ABMSETCA KOHCynbTauuen, odepTon, TpeboBaHuem, NpocbOon nnm pekoMeHaauuen
npoaatb, KynuTb WAM MNPefoCTaBUTb (HanpsMyi WM  KOCBEHHO) Kakue-nubo Oymary wunu npousBogHble
WHCTPYMEHTbI.

YnomsHyTble (PMHAHCOBbIE MHCTPYMEHTbI MNU OMnepauMu MOryT He COOTBETCTBOBaTb BalUEMY WHBECTULMOHHOMY
NPOUII0 N MHBECTULMOHHBIM Liensam (OXuaaHusm).

B npuBegeHHoON nHpopmaumMm He NPUHMMAOTCA BO BHMMaHWe BalUW JINYHbIE MHBECTULMOHHLIE Lienn, hMHaHCoBbIe
YCIMOBUSI UNW HYXAbl.

OnpepeneHne  COOTBETCTBMS  (DUMHAHCOBOrO  WHCTPyMEHTa nMbO  onepaumMv  UHBECTULMOHHBLIM  LEnsMm,
WHBECTULMOHHOMY FOPU30HTY U YPOBHIO JOMYCTUMOrO pycka saBnsieTcs Bawen 3agaden. OO0 «[lMepmckas doHooBas
KOMMNaHUs» He HeceT OTBETCTBEHHOCTW 3a BO3MOXHble YObITKM MHBECTOpA B Cry4yae cOBepLueHMs onepauuin nubo
WHBECTMPOBaHMSA B (DUHAHCOBbIE WHCTPYMEHTbI U HE pPEKOMEHAYeT MCMoNb30BaTb AaHHbI MaTepuan B KayecTBe
€[MHCTBEHHOIrO MCTOYHMKA MHCpOpMaLMKN AN MPUHATUSA MHBECTULIMOHHOIO PELLEHNSI.

Bca vHdopmaumsa nonyyeHa u3 OTKPbITBIX WCTOYHMKOB, NPW3HAHHBIX HagexHbiMu, opHako, OO0 «llepmckas
doHOoBask KOMMaHUsI» He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb AaHHbIX, MPMBEAEHHbIX B AAHHOM OTYeTe.
Bypet Takke cuntatbCd, 4TO NO6ON MHBECTOP, MONYYMBLUMIA AAHHYIO MHOPMaLMIO, COCTaBnn COBCTBEHHOE MHEHUE
OTHOCUTENbBHO NEPCNEKTUB MHBECTMPOBAHUSA B T€ WUIU MHbIE UHCTPYMEHTHI, YNOMSAHYTbIE BbIlle, U AEACTBOBaN Ha
ocHoBaHuu atoro MHeHns. OO0 «[Nepmckas doHaoBas KOMNaHUA» CHUMaeT ¢ cebsa mobyo OTBETCTBEHHOCTb 3a
NPsIMOV MM KOCBEHHBIV yLIepb, noTepy uUnv U3gepXKku, KOTOpblE MOIMM BO3HWKHYTb BCreACTBUE WMCMONb30BaHWs
UH(OpMaLu1, NpuBeaeHHON B AaHHOM ob3ope.

BrnageHve ueHHbIMM Bymaramu n npouMmMm OUHAHCOBBIMU MHCTPYMEHTaMM BCEraa ConpsXXeHo C puckamu.

KoHTakTHaa nHdopmauuma

000 “lMepmckasn choHaoBasAs KomnaHua”
614000, r.Mepmb, yn.MoHacTeipckasd, 15
Email: info@pfc.ru

KnueHTckun otoen +7(342) 210-59-89
Email: clients@pfc.ru

Tpenaepbl +7(342) 210-59-76
+7(342) 255-40-23

000 “Mepmckas ¢poHaoBasAs kKomnaHua”

Mepmckun kpan, r. bepesnukn, yn. JleHuHa, 47, og.109
Ten. +7(3424) 26-39-09

Email: clients@pfc.ru
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