LLE PA 6pokep

MopenbHble nopTdenu

Pa3HOW CTENEeHN ToNepaHTHOCTU K puckam

3awmTHoe nos3unumoHupoBaHue. B nepuog ¢ 19
uions no 16 asrycta 2024 roga cnag Ha ¢poHOoBOM
pblHKe npogorkuncsa. Mugekc Mocbupkn B ykasaH-
HOM nepuoae CHU3UNcs Ha 6%. OCHOBHOW MPUYMHON
nageHna uWHOeKca CTano MOBbILIEHMNE KITHOYEBOM
CTaBKM Ha onopHom 3acegaHun banka Poccun B
none Ha 2 npoueHTHbIX nyHkTa Ao 18%, a Takke
XecTkasa pUTopuKa peryndaropa, kotopasi He Mo3Bo-
NAeT UCKMIOYNTb AanbHEenLWero noBbILLIEHUS Khnoye-
BOW CTaBKM Ha Onwkanwmx 3acenaHusix. [MporHos
Banka Poccnn no nndpnaunm Ha 2024 rog Obin nepe-
CMOTPEH B CTOPOHY MOBbILWEHMS, 80 6,5-7,0%.

Ha aTtom cpoHe AoxoaHOCTU obnuraunin NpoAoIKMUIN
NMOBbILLATBLCS, YEMY TaKkKe CnocobOCTBOBaN POCT MH-
GAAUMOHHBIX  oxuaaHui. CornacHo pesynbTaTam
onpoca WHPOM, mMeguaHHas OLEHKA OXuoaemon
WHpNaUMM Ha Gnwkavwmne OBa Mecsua yBenuuu-
nacb 0o 12,9% (c 12,4% paHee).

MoBLILWEHHAA BONMATUIIBHOCTb HA PbIHKE OTpaXkaeT
HEOAHO3HaYHble HACTPOEHNS MHBECTOPOB. YCUMUB-
LUnecs reonofiMTUYECcKNe PUCKN, XKecTKass OEeHEXHO-
KpeauTtHaa nonutuka baHka Poccun n BO3MOXHOE
NOBbLILLEHNE KMIOYEBOW CTaBKM Ha NMpeacTosalnX 3a-
CcefaHVaX Bbi3blBAOT 3MOLMOHANbHYIO peakuuo y
nHBecTopoB. C OOHOM CTOPOHbI, MOXHO MpPEeanono-
XWUTb, YTO PUCKN YK€ YYTEHbl B TEKYLUMX LieHax, u
CTOUT 06paTUTb BHMMaHME Ha Ka4yeCTBEHHLIX 3MWU-
TEHTOB, YbM Bymaru cenvac nogewesenun. C gpyroun
CTOpPOHbI, HET YBEPEHHOCTU B TOM, YTO CTaBKM He
BbIpacTyT ewe bonblue, yBenuumMBasa npmenekarterb-
HOCTb MHCTPYMEHTOB (OMKCMPOBAHHOIO [0X0Aa.
Kpome TOro, BbICOKME CTaBKW BIEKYT MOBbILIEHHbIE
pPUCKMN yXyaweHus (OUHAHCOBLIX MoKa3aTernieh KoM-
naHW OOMNOSHUTENbHO K PUCKAM CHWDKEHUS LIeH Ha
HedTb, BONaTUNBHOCTM PybNa M reononMTUYECKOn
HecTabunbHOCTM.

B KoHe4YHOM cyeme Mbl COXpaHsaeM HeUSMEHHOU me-
Kywyr cmpykmypy Mo3uyuoHupogaHusi, oxudasi
CHUXEHUST 80f1amu’sibHOCMU Ha (boHOOBOM PbIHKE.
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CTpyKTypa KOHCepBaTUBHOro noptdens
no Knaccam aKkTMBOB

\el=

= AKUWM cpegHel kanutanmsaLuum
(ot 100 po 300 mrpa py6.)

AKumm 6onbLLIO KanuTanmMsaumm
(o1 300 go 600 mrpa pyb.)

AKUMM OYEHb BOSbLLOT
KanuTarmsauum (cBbilwe 600

mIpa 3
wps pyG.)
= KopriopaTueHsle obnuraumm

= 3oroTo

CTpykTypa cbanaHcMpoBaHHOro noptdens no
Krnaccam akTUBOB

)

= AKUuUu manon u cpegHen
kanutanusauuu (go 300 mnpa
py6.)

= Akuyuu 6onbLUOI KanuTanusauum

(ot 300 8o 600 mnpa py6.)

Akunu oyeHb 6onbLLoN
kanutanusauuu (cBbie 600
mnpy py6.)

O6nurauun

CTpyKTypa cnekynsaTuBHoOro noprdpens no
Kraccam aKTUBOB

= Manas kanutanusauus (4o
100 mnpa py6.)

CpenHsa KanuTanusaums (oT
100 go 300 mnpa py6.)

Bonslias kanuTanusauus (oT
300 oo 600 MnpA py6.)

OueHb GonbLuas
KanuTanusauus (csbille 600
MIIpA pYyo.)

= KoprnopaTuBHble obnurayum
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XapakTepucTuku noptdens: KoHcepBaTtuBHbIN nopTdens nogxoauT MHBECTOpPaM C HU3-

KOW CKITOHHOCTbIO K pucky. Takon noptderib NpUHOCUT cTa-

OXO[HOCTb 33 Mecsl -0,63% o 9
Foxon H ° OvnbHbIM amMBuaeHAHbIM goxon. O6nurauum B nopTdene
AoxopaHocTs ¢ Havana 2024 ropa 5.28% VMEIOT HaMBbICLLNIA KPEAUTHBIA PENTUHT.
(@) 24,99
KNAAGMAS AOXORHOCTE L MopTdens ccopmmpoBaH Ha OCHOBe crnefylwux npeano-
6 m. 4. QusudeHOHasi AoX00HOCMb 2,70% CbINIOK U OONYLEHUR, C y4eTOM KOTOPbIX NMPOUCXOOUT BKIHO-
YeHne akLuMh pasHbIX AMUTEHTOB B NOpTMenb unm ux porta-
[oxogHocTb noptdens ¢ Havana 2024 roga LvA B HEM.
10% <
1. OKOHOMWYECKMIA POCT B MUPE MPOAOIDKMTCA, YTo Byaet

8% CTUMynMpoBaTb MNOBblleHHOe noTpebneHne 6a3oBbix
o pecypcoB. ['0QoBble TeMnbl PpOCTa MMPOBOW 3KOHOMMWKU
COCTaBSAT MO NPOrHo3y He meHee 1%.
4% ~
2. OlEK+ npogomkunT cnaxxeHHoe B3aMMOAENCTBME B pam-

2% Kax kapTens, 4yTobbl nogaepxatb HepTAHbIE KOTUPOBKW.

% 3. B Poccuum npooormkuTcs CTabumbHbIA 3KOHOMUYECKUN
pocCT B Gnivxanime Tpy roga cpegHerogoBbiMyM TeMnamm
B npegenax 2%.

-2%

4. K amuteHTam B nopTdpene npeabssnserca TpeboBaHue
UMEeTb KaK MUHUMYM MATUNETHIO HENPEPBLIBHYIO UCTO-
pvio AMBMAEHAHbIX BbiNnaT, 6e3 yyeta hopc-MaKopHbIX
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CTpyKTypa KOHCepBaTUBHOIO NopTdens akuui no

cexTopam 00CTOATENBLCTB.
BnekTposHepreTika [ — 5. PelTuHr amMmnteHTOB HE MeHee ‘A’ N0 POCCUNCKON LLKane
Xvmust v HedpTexumus 5 OT PEUTUHIOBLIX areHTCTB «JkcnepT PA» nnun «AKPA».
LUCERVIEE .
TpaHcropr [ —— 6. baHk Poccum nepenger K CMAMYEHWIO  OEHEXHO-
Tenexommymkauun [ KpeaAuTHON NonuTUKU He padblue 2025 roga, a K KOHUY
CTPOUTENLOTBO TeKyLLero roga Knovesasi CTaBka okaXkeTcs B guanasoHe
[MoTpebuTenbCknin CEKTOP 19_200/
Merannyprin I s o
"'”‘*’°p”‘:”';;’””"'e TEXHOMOTVM 7. WHDASUMOHHOE JaBNeHne HEMHOTO OCMabHeT, U K KOHLY
edrerasosblit cektop
P 2024 ropga nHpnsaumst okaxeTtcsa B ananasoHe 8-9%.
0% 10% 20% 30% 40% 50%
= CTpykTpypa noprcpens no cexropam = Wnpekc MocBupxn 8. Pybnb moxeTr konebaTbCsA B LUMPOKOM Auana3oHe 85-

110 k gonnapy CLUA Ha ¢oHe MonoXuTenbHOro cyeta
Tekywmnx onepaunin Ha yposHe 10-15 mnppg gonnapos B
KBapTan.
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CTpyKTpypa noptdensi akumMi no ceKkropam

= TenekoMMyHUKaLUn

1 Hecbrerasoshbliii cektop
TpaHcnopt
DuHaHChI

= OrieKTposHepreTUka

HoBocTtun

B nepwog ¢ 19.07.2024 no 16.08.2024 koHcepBaTuB-
HbI NopTdens NPakTUYECKM HE N3MEHUIICA B CTOUMO-
ctu, notepsae Tonbko 0,63% Ha poHe CHWXEHWA WH-
aekca nonHow goxogHoctn Mocbupxm (MCFTR) Ha
6%. Bbicokas gons obnuraumi B noptdene criaxu-
BaeT MpPOCaAKy Ha pPbIHKE akUuMi B nepuog noBbILLIEH-
HOWM TypOyneHTHOCTU, KOTOpasi COXpaHAEeTCs Ha poc-
CUIACKOM pbIHKE C KOHLa Masi.

C Havyana 2024 roga KoHcepBaTUBHbIA NopTdens B
nnoce Ha 5,28% N0 CpaBHEHMIO CO CHWXEHUEM
MCFTR Ha 4,15%.

MopTtdenb akuun. Bce Bymarn B noptdene noka-
3anu oTpuUaTenbHy AMHAMWKY B MPOLLNIOM Mecsue.
MopTdhens akuun npocen Ha 6% 3a mecsu,.

3onoTto. KoTupoBku 30no0ta 06HOBUNKM ucTopuye-
CKUA MaKCMMyM W 3aKpenunncb Ha YpPOBHAX Bbllle
$2500 3a yHuumio. lMoandepkky KOTUPOBKam 3o05o0Ta
OKa3blBaEeT YCUIEHUE OXNOAHUA NHBECTOPOB OTHOCU-
TenbHO BO3MOXHOro cHwxkeHus ctaBkm OPC CLUA.
CornacHo onpocy areHTcTBa Reuters, oxngaetcs, 4To
@®PC CHM3UT NpOLEHTHbIE CTaBkn Ha 25 6. M. Ha Kax-
OOM u3 Tpex ocTaBlmxcsa 3acefaHuin B 2024 ropy.
Mo3nuna B 3onoTe nogopoxana Ha 6,5%.

MopTtdenb obnuraymin. BulCOKNiA KpeanUTHbI A pei-
TUHI SMUTEHTOB B NopTdene no3BonsaeT B 3HAYUTESb-
HOW CTeneHn HUBENMPOBaTb PUCKN AedONTOB, KYNOHbI
BbINnaymMBaloTcs B Cpok. O6nuraumoHHbIN NnopTdens
npnbasun 1,1%.

CTpyKTypa KOHCepBaTMBHOro noptdens
no Knaccam aKTMBOB

\ele

= AKUMM cpedHel kanutanusauum
(o1 100 go 300 mrpa pyb.)

Akuum GonbLLIOK KanuTanMsaumm
(ot 300 no 600 mrpa py6.)

AKUMM OYeEHb BOrbLLOM
kanuTarmsauum (cBbilwe 600

M1 .
g )
= KopriopaTusHble oGrmuraLymn

= 3oroTo

OvBuogeHabl
= CoBeT aupekTopoB PocTtenekoma pekoMeHaoBan OuBU-

AeHabl B pasmepe 6,06 py6. Ha akuuio.

CobbiTUA
= AsuakomnaHuu rpynnsl AapocnioT B utone nepesesnu

5,8 mnH venosek, Ha 19,9% Gonble NO CpaBHEHWUIO C
TEM Xe NeproaoM NpOoLLIOoro roaa.

Beipyuka Poctenekoma BO Il kBapTane nosbicunachb Ha
9% po 179,3 mnpg py6., OIBDA — go 72,8 mnpa (+15%)
n yuctas npmbbinb go 13,6 mnpg (+43%). Konnyectso
aboHenToB UMM Ha onTuke yBenuunnock Ha 7%, akTuB-
HbIX YCTPOMCTB nonb3oBaTtenen suaeocepsuca Wink — B
1,5 pasa. Komnanus noateepavna nnaHbl No nposefe-
Huio IPO PTK-LUOA.

B | nonyrogmm npubeine CoepbaHka Bbipocna Ha 10,7%
no 816,1 mnpg pyb. PeHTabenbHOCTb KanuTana cocTa-
Buna 25%. MNMporHo3 no peHTabenbHOCTU KanuTana rpyn-
nbl 6bin NoBbileH Ao 23% Ha 2024 roa.

N3meHeHun

= Mebl 3adwmkcmpoBanu npubbinb B obnuraumax benyra

Mpynn, BO-M04; TpaHcKonTeiinep, MBO-01; O'KEW,
001P-03.

= [obaeunn B noptdens dnoaTtepbl [a@3npom HedTh,

003P-06R; Bank BTB ([MAO), b-1-343.

Il kBapTan 2024 | nonyrogue 2024
SmmTent hara | Bripyuka EBITDA Hucran Beipyuia EBITDA Hneran
nyGnukauum pydka, %, tir ! %, rir npubbinb, | %, rir pyuka, %, rir ’ %, tir npubbinb, | %, r/r
mnpa P mnpa P mnpa P mnpa P mnpa P mrpz B
Poctenekom 14.08.2024 179 9% - 14 43% 353 9% - 26| -3%
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Annokauusa B akumax

Oxungaembin

KomnaHus CekTop Tekywias LeHa AUBUAEHA Ha
ropusoHTe 12 mec.

nykoun LKOH RU0009024277 HedTerasosbliii cektop 6 304.50 P 1011.00P 5%
C6epbaHk SBER RU0009029540 DrHaHChbI 277.00 P 35.00P 5%
MK HopHukenb GMKN RU0007288411 Metannyprus 126.34 P 10.00 P 3%
Pyclvapo HYDR RUOOOAOQJPKH7 OnekTpoaHepreTunka 0.59P 0.08 P 4%
MTC MTSS RU0007775219 TenekomMMyHMKaLmMmn 219.80 P 35.00P 3%
PocTtenekom RTKM RU0008943394 TenekomMMyHMKaLMmn 84.51P 6.50 5%
Aspodnor AFLT RU0009062285 TpaHcnopT 49.29 P 5%
3onoTo XAURUB 224 306.39 P 9%

UemoyHuk: 0aHHble Mockosckol 6upu o cocmosiHuto Ha 18.07.2024 23:59 mck

Annokauusa B oonuraumsax

HaumeHoBaHue ISIN KynoH YacToTa MoraweHune LleHa, % Oopauus YTM, % PelTuHr Bec
AsTomop, 50-003P-03  RUO0DA105V82  10.30% 2 12.02.2026 89.98 514 194%  AARDI sy
Anida-Bamk, 002P-22  RUOO0A106268  9.70% 2 07.04.2025 95.22 222 18.8% rﬁz‘;ﬁf)/’_ 5%
Fasnpom Kankran, BO- RU000A105U00  9.20% 2 06.02.2026 89.60 511 18.3% AVBI- sy
MK Esponnan, 001P-05  RUO00A105518  10.50% 4 27.08.2025 95.61 222 1919 \Widrawn /g,

tOxypansonoro 'K, 001P- ;0000106656  10.05% 2 23.10.2025 91.32 401 194% AARU/ 5
03 ruAA /-1 -
XK HooTpaHc, 001P-01  RUOO0A1014S3  8.75% 4 27.11.2024 98.67 54 19.3% ~/TUAAT-T gy,
ITIK, 5O-04 RUOO0AOJVA10  13.80% 4 06.03.2025 98.07 189 18.8% AARUI-T 5,
A<RU) / ruA
TK Muonep, 001P-05  RUOODA102KG6  9.75% 4 17.12.2024 98.16 73 204%  -/A-rul 4%
Withdrawn
Poccus, 29008 (O®3-TIK,
B a00RNCSE) RUO00AOJVAP3  16.49% 2 03.10.2029 103.38 1270 16.1%  -/-1-1- 8%
Fasnpom Hed1b, 003P- AAA(RU) /
Hed RUOO0A106565  17.30% 4 14.04.2028 100.14 AR 1%
AAARU) /
Bark BTE (MAO), B-1-343 RUOOOA106TM6  18.00% 12 01.09.2026 99.85 UARA T 7%
AAATU/ -

UcmouHuk: daHHble Mockosckoul 6upxu no cocmosiHuto Ha 18.07.2024 23:59 mck
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XapakTepucTuku nopTtdens:

[oxooHOCTb 3a MmecsiL -1,92%
[oxogHocTb ¢ Hayana 2024 roga 0,69%
Oxvaaemas [OX0OQHOCTb 33,1%
8 m. 4. dusudeHOHas1 d0X0OHOCMb 51%

C6anaHcrpoBaHHbIN NopTdenb NoaxoauT KIMeHTam C yme-
PEHHOW CKIOHHOCTbIO K PUCKY. 3alUTHbIM UHCTPYMEHTaM B
TakoM rnopTdpene oTAAeTCS MEHbLLEE NPeanoyTeHme.

MopTdens opveHTUpoBaH Ha UHBECTOPOB, FOTOBLIX MPUHU-
MaTb Ha cebsi MoBbIWEHHbIE puckn. B Hem wwmpoko npeg-

CTaBl1€Hbl pa3finyHble CEKTOpPa 3KOHOMMUKN.

[oxoaHocTb noptdens ¢ Hayana 2024 roga
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CTpykTypa cbanaHcMpoBaHHOro NOpTgens akumii no
ceKkTopam
OnekTposHepreTvka [l 3
Xumuns n HedbTtexummna g -
Ounance
Tpacropr [ ——
TenekoMMyHVUKaLi gy 4
CTpoNTenbCcTBO g
Motpebutensckuit cektop [l
Metannypris | —
WHdopMaLmOHHbIE TEXHONOTUN  pumm
Hedprerasosblit cextop 5.
0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
= CTpyKTpypa noptdens no cekropam = /iHpeke MocBupxu

MopTdbenb opmMupyeTcsi Ha OCHOBE LLUMPOKOrO Kpyra WH-
CTPYMEHTOB 1 NpeanonaraeT BbICOKYIO annokauuio B akLmsX.
Tem He mMeHee yacTb nopTdens oTBOAUTCA Ha obnurauumn B
uensx aveBepcuduKkauum MHBECTULUA U MUHUMWU3ALUN pUC-

NOBbILUEHHOW BONATUNBHOCTU Ha PbIHKE aKLUN.

BaszoBble NpeanockinkM nNo nopTdernto:

PocT MunpoBOI 3KOHOMUMKM MPOJOIMKAETCA Ha NpPOTsKe-
Hun 2024-2026 rogoB cpegHerogoBbiMM TeEMMamMu He
HWKe 2% (B COOTBETCTBUM C MPOrHo3om BcemupHoro
6aHka go 2025 roga).

OlEK+ coxpaHsieT cnaxeHHOe B3aMMoaencTsme B pam-
Kax KapTens AN MOOAEPXKU HedTHAHbIX KOTUPOBOK.
CLUA nocteneHHO BOCMOMHAKT CBOM HETSAHbIE 3anachl,
Kutanckne HIMN3 akTMBHO HapalwimBaloT BbIMyCK HedTe-
NPOAYKTOB.

OkoHoMuka Poccum pacTteT onepexarowumu nporHo3
BcemupHoro 6aHka temnamu: Ha 2,2% B 2024 u elle Ha
1,1% B 2025 rogy.

OMUTEHTBI C BbICOKOW BEPOSITHOCTHLIO MOTYT BbiMnayu-
BaTb AMBUAEHAbI W/WNW XapaKTepusyrTCs BHYLUUTENb-
HbIMM Temnamu pocTa bu3Heca (cpegHerogoBble TEMIMbI
pocTa Bblpy4kn He MeHee 20%).

BaHk Poccun nepexoguT K CMSITYEHUKO  [OEHEXHO-
KpeauTHOM NonuTukM He paHblie 2025 roga, a Ha KoHel,
2024 ropa ctaBka HaxoauTcs B ananasoHe 18-19%.

MHdnaumoHHoe aaBneHne ocnabesaeT, n K koHuy 2024
roga nHdnaumnsa Haxoantcsa B guanasoHe 7-8%.

BantoTHbI KypC U3MeHseTcs B LUMPOKOM AuanasoHe 85-
100 pybnen 3a gonnap CLA Ha doHe cTtabunbHoro no-
NOXUTENbHOro cyeTa TeKyLMX onepaumi Ha yposHe 15-
20 mMnpa oonnapoB B KBapTarn.
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CTpyKTpypa noptdens akuuin no cektopam

= QuHaHChI

Tpaxcnopt

MeTtannyprusi
OnekTposHepreTuka
= HedbTerasoBhblii ceKTop

= [oTpebutensckuin
cekTop

HoBocTtmn

B nepwop ¢ 19.07.2024 no 16.08.2024 cbanaHcupo-
BaHHbIN MopTdens nokasan HebomnbLlyl Npocagky,
CHuamBWMUCb Ha 1,92%. MHaeKc NonHonW A0XOOHOCTU
Mocbupxn npocen Ha 6% 3a TOT e nepuog. Nono-
XUTernbHas JOXOAHOCTb OBNMrauMoHHOM COCTaBnsito-
e HeCKOmNbKO KoMMeHcupoBarna adeKT OT CHUXe-
HUSA KOTUPOBOK aKLMN.

C Havana 2024 roga cbanaHcupoBaHHbIM nopTderns
B nntoce Ha 0,69% no CpaBHEHUIO CO CHMXEHWEM
MCFTR Ha 4,15%.

Moptdenb akumn. Bce BGymarn B coctaBe noprt-
ena akuuu, 3a ncknodeHuem MNonoc n ABMIT noka-
3anu oTpuuaTenbHy QUHaMUKY B NPOLUIIOM MecsLe.
MopTdbens akumi npocen Ha 4,5%.

MopTdenb obnuraumm, npencraBneHHbIA BbiNycC-
KamMu KopnopaTuBHbIX 3MUTEHTOB, 3@ COMNOCTaBMMbIV
nepvog nokasan nonoXuTenbHyo JOXOAHOCTb, MOBbI-
cvBwwuck 1,3%, AEMOHCTPUPYS COMOCTaBMMYO AWHa-
MWKY C MHOEKCOM MOSIHOM JOXOAHOCTU MHAEeKca roc-
obnuraumi (+1,7%) n vHpekca Mocbupxun kopnopa-
TUBHbIX 3MUTEHTOB (+1,2%).

CoObiTUA:
= EBponnaH, HOBAT3K, PycArpo n CoBkom-

c¢dnoT packpbinn pesynbTtatbl o MCPO 3a ll
ksapTan u | nonyrogue 2024 ropa.

= OcoboguBlunecs cpeacrtea Mol

CTpyKkTypa c6anaHcupoBaHHOro noptdens no
Knaccam akTMBOB

= AKUWM Manow u cpegHei
kanutanusauuu (ao 300 mnpa
py6.)

= Akumu GonbLuon kanuTanusayum
(ot 300 go 600 mnpa py6.)

Akuum oueHb GonbLuon
KanuTanusauum (cBbie 600
mnpa py6.)

Obnurayumn

= HOBAT3K Ha4an TpaHCnopTMPOBKY BTOPOWN TEXHOMO-

TMYECKON NIMHUN CXIKEHUS ans npoekta «ApkTuk CIr-2»
n3 MypmaHcka. OTrpy3ku ¢ nepson nuHum Cl1M-3aBoaa,
KoTopas Gbinia roToBa K 3anycky elle B gekabpe npoLuso-
ro roga, us-3a caHkuun CLLUA noka He Hadanuck. Booba-
BOK, HOBAT3K nnaHupyet CTPOMUTENBLCTBO
«MypmaHckoro CIMIM» mowHocTbio 13,6 MNH TOHH B rof.
CTpouTenbCTBO NNaHMpyeTCs B HECKONMbKO 3TanoB C
2027 no 2030 rog.

UuncTbin npoueHTHbIN goxon EeponmaHa B | nonyroauu
2024 Bbipoc Ha 49% NO OTHOLUEHUIO K aHanorM4Homy ne-
puoay npownoro roga go 11,97 mnpa py6. Yucrtasa npu-
6binb yBenuumnack Ha 25,3% pno 8,78 mnpga pyo.

CrtaBkun dpaxta Ha nepeBo3ky 40-dyToBOro KoOHTeMHepa
BbIPOCNN B 2,2 pa3a C MMHUMarbHbIX YypoBHEN Mas 2024
roga n gocturnn $5937 k 18 uionga. TeHaeHUUs K MnoBbl-
LWEHNO TapudOB Ha KOHTEMHEPbI MOXET MOJOXUTENBHO
OTpasnTbCs Ha Oyaywux pesyrnbratax TPaHCNOPTHOM
rpynnel FESCO, kotopas BxoguT B coctas OBMIN.

N3meHeHus

= Msl 3adukcmpoBanm npubeink B obnurauusx O KEN,

001P-03.

nepepacnpegenunm
mexay pnoatepamu Poccetn Mockosckun pervoH, 001P-
05; I'TJIK, 001P-06.

Il kBapTan 2024 | nonyrogue 2024
ata nybnvka-
awrenr  |A u,am B“‘;;_?g';';a' %, rir EM?-:;/:J,DQ %, rir nl;:glﬁ'lgb, %, rir B“:;_?g;'(;’ %, rIr Eﬁ:gﬁé %, rir ngmmg:ﬁ'lﬂb, %, rIr
mnpa P mnpa P
HOBATO3K 24.07.2024 363 15% - - 194 202% 752 17% 481 16% 342|120%
PycArpo 05.08.2024 7 20% 6 -23% 2 -78% 139 30% 14 -12% 3| -74%
CoBkomdnoT 16.08.2024 0.473 -20% 0.257 -38% 0.108 -49% 1.019 -16% 0.591 -32% 0.324( -35%
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LLE PA 6pokep

MopenbHble nopTdenu
CbanaHcmpoBaHHbIN Npodunb

Annokauusa B akumax

OxupaemMbin

KomnaHus Tekywas ueHa AUBUAEHA Ha
ropusoHTe 12 mec.

C6epbaHk SBER RU0009029540 DUHaHChI 277.00 P 35.00P 8%
Montoc PLZL RUOOOAOJNAAS8 MeTannyprus 12714.00 P 6%
HIIMK NLMK RU0009046452 Metannyprus 162.10 P 2543 P 5%
CoBkoMdcprnoT FLOT RUOOOAO0JXNUS8 TpaHcnopT 102.10 P 19.00 P 8%
Pycarpo AGRO US7496552057 ”°Tpi2‘;';§’;b°"”'7' 1238.60 P 180.00 P 4%
Pyclmapo HYDR RUOOOAOJPKH7 OneKkTpoaHepreTuka 0.59P 0.08 P 6%
HoBaTak NVTK RUOOOAODKVS5  HedbTerasoBblit cekTop 1014.00 P 96.30 P 5%
aBmn FESH RU0008992318 TpaHcnopT 65.67 P 5%
MocBupxa MOEX RUOO0AOJR4A1 ®uHaHCbI 22240 P 17.35P 5%

EBponnaH LEAS RUOO0A0ZZFS9 ®uHaHCbI 842.80 P 72.00 P 4%

UcemoyHuk: daHHble Mockogckol 6upxu no cocmosiHuto Ha 18.07.2024 23:59 mck

Annokauua B oonuraumsax

YacTtoTa

HanmeHoBaHune ISIN KynoH LB ED Morawenune LeHa, % oT HommHana [Owopauna YTM, % PenTuHr Bec
Aspocbiosns, 002P-01  RUOOOA103SZ7  9.90% 4 26.09.2024 99.14 36 19.6% -/-/-/ruBBB+ 5%
AsTogom, 001P-01 RUOO0A104CJ3  12.25% 4 25.12.2024 97.75 124 204%  -IruA-/-/- 6%

rK EKC, 50-01 RUOOOA104BU2  13.00% 4 19.12.2024 97.83 120 213%  BEBRUI 7y,

I'K Muonep, 001P-05 RUO00A102KG6  9.75% 4 17.12.2024 98.16 73 20.4% AROIUA-TA- 6o,
p°°°e“"om°:(;‘1°:_°o';“"' Per¥-  RUOOOA107DP1  19.15% 12 28.11.2026 100.89 NM NM  AAARU)/-/-/- 10%
ITIK, 001P-06 RUOOOAOZYAP9  17.50% 4 01.09.2032 99.79 NM NM  AARU)/-/-/- 10%

UcmouHuk: daHHble Mockosckoul 6upxu no cocmosiHuto Ha 18.07.2024 23:59 mck



LLE PA 6pokep

MoaenbHble nopTdenu

CnekynaTtueHbIN Npodunb

XapaktepucTukm noptdens:

[oxogHocTb 3a mecsL -3,4%
HoxoagHocTtb ¢ Havana 2024 roga -2,53%
Oxnpoaemasi OXOAHOCTb 39,6%
8 m. 4. dugudeHOHasi 00x0OHOCMb 3,1%

[oxogHocTb nopdTens ¢ Havyana 2024 roga
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CTpyKTypa CrneKkynAaTUBHOrO NopTdens akumii no
cekTopam

OrnekTposHepreTuka
Xumusa n HedpTexumusa
PuHaHch!

TpaHcnopt
TenekoMmyHuKaLmmn
CTpounTenscTso
MoTtpebuTenbekuin cektTop
Mertannyprus

'H"Hu]'

MHdopmaLMoHHble TexHomnorum
HedTerasoseblil cektop

0% 10% 20% 30% 40%

= CTpyKTpypa nopTdens no cekropam = Viipeke MocBupxu

16%

1%

6%

1%

3

-4%

50%

CnekynsiTMBHbIM nopTdens npegHasHavyeH Ansi MHBECTOPOB C
BbICOKOW CKITOHHOCTbIO K pucky. NopTdhenb cocTtont ns BbiCO-
KOLOXOAHbIX Y PUCKOBAHHbIX aKLMI KOMNaHWA pocTa.

MopTdenb ccopmMmpoBaH Ha OCHOBE crnefyloLlmx npeanockl-
NOK N OONYLLEHUA, HA OCHOBaHUWN KOTOPbIX MPOUCXOAUT BKITHO-
YeHMe akUUn 3AMUTEHTOB B MOPTEENb I X pOTauus:

1.

Bbicokne noTpeGuTenbCKMe pacxodbl U POCT HOBbLIX 3aka-
30B CMNOCOGCTBYIOT paclUMPEHUto AeSOBOM aKTMBHOCTU B
mMupe. TeMnbl pocTa MUPOBOW 3KOHOMUKM OMepexatoT npo-
rHo3 BcemupHoro GaHka, npegnonaraloWuii NOBbILLIEHNE
rnob6aneHoro BBI1 Ha 2,4% B 2024 rogy.

OkoHOMuKKa Poccun B cnefylowine Tpy roga nokasbiBaeT
YCTOWYMBBIA POCT CpeaHeroaoBbIMu Temnamm no 3-4%.

Yxop 3apybexHbIX UIPOKOB C POCCUMNCKOrO pbiHKa MO3BO-
nseT OTEeYECTBEHHbIM KOMMAHWAM KpaTHO pacLUMpsiTh
cBOW BM3Hec, 3aHUMas 0cBO6OAMBLUMECS HULLIW.

baHk Poccun nepexognT K CMAMYEHUIO  [OEHEXHO-
KpeauTHOM MNonuTukM He padbwe 2025 roga, a K KOHUY
TeKkyLlero roga KnoyeBasi CTaBka OCTaHETCS Ha TeKyLlleMm
ypoBHe B 18%.

WHNaumsa nocteneHHo cHukaeTcs, gocturasa 6-7% K KOH-
1y 2024 roga.

BantoTHbI Kypc uameHsieTcsa B ananasoHe 80-90 pybnewn
3a gonnap CLA Ha c¢doHe cTabunbHO MNONOXUTENbHOro
cyeTa Tekylmx onepaumin Ha ypoBHe 20-25 mnpg gonna-
poB B KBapTan.



LLE PA 6pokep

MopenbHble nopTdenu
CnekynaTuBHLIN NPOdUNb

CTpyKTypa nopTdens akuuii No cekTopam

MNHopMaLMoHHLIE
TexHonornm

TpaHcnopT
OuHaHChI
CTpouTenscTBO

= TenekoMMyHuKaLn
XuMus 1 HedpTexumus

= HeTerasosbli
ceKTop

HoBocTtun

B nepuopg ¢ 19.07.2024 no 16.08.2024 cnekynaTUBHbLINA NOPT-
denb npocen Ha 3,4% N0 CpaBHEHWIO CO CHUXEHUEM UHOEK-
ca nonHon goxogHoctn Mockosckon oupxu (MCFTR) Ha 6%.

C Havana roga noptgens TepseT 2,53% no cpaBHEHUIO CO
CHWXeHneM nHaekca nonHon goxogHoctn MCFTR Ha 4,15%.

MopTdenb akuun. PocT koTnposok akuuin OBMI, Kyin6bi -
weBA30T, PeHeccaHc CtpaxoBaHue u Globaltrans He cmor
KOMMNEeHCMpOBaTb NPOCaAKy Mo APYrMM akuusaMm B noptdene.
CnekynaTuBHbIA NopTdens akuuin B NPoOLIOM Mecsue CHU-
3urncs Ha 4,86%.

MopTdenb obnuraumin. Bece obnuraumm B noptdpene noka-
3anu onepexaroLllyd pbIHOK AO0XOAHOCTb. OGnMraunoHHbIN
noptdernb B 0OTYETHOM nepuoge Bblpoc Ha 2,68%.

CobbiTUA:

= OZON, BK n Poctenekom oTymTanucb no ¢puHaHco-
BblM pe3ynbtatam no MC®O 3a Il ksaptan v | nonyroame
2024 ropa

Ha d¢oHe cnoxHocTteln ¢ pabotoir YouTube B Poccum,
npunoxexue «VK Bugeo» crano caMmbiM cKadyvBaemMbiM B
Poccuu. Mpegctasutenn VK oTMETUNU, YTO KONMYECTBO
CKkadvMBaHUN npunoxeHus ysenuuunocb B 4,5 pasa no
CPaBHEHWMIO CO CpeaHEMECSHYHBbIMY 3HAYEHNSIMMU.

=

CTpyKTypa cnekynsTUBHOro noprdpens no
Kraccam aKTUBOB

Manas kanuTanusauua (ao
100 mnpa py6.)

CpeaHss kanutanusayna (ot
100 go 300 mnpa py6.)

Bonblias kanutanmsaums (oT
300 po 600 mnpa pyd.)

OueHb GonbLuas
KanuTanusaums (cebiwe 600
MNp4 pye.)

= KoprnopaTiBHble obnuraynm

Boeipyyka IVA Technologies B | nonyrognn 2024
roga ysenuuunacb Ha 48% MO CpaBHEHUKD C
2023 ropgom 6Gnarogapsi akTMBHOMY pPa3BUTUIO
9KOCUCTEMBbI NPOAYKTOB U CEPBMCOB KOMMNaHWMK,
a TaKke pocTy yncna 3akasdmkoB Ha 10%. Yuc-
M0 NOCTaBMEHHbIX NULEH3NIA B OTYETHOM Nepuo-
oe Bblpocrno Ha 32%, a cpeaHssi LeHa peanusa-
umm — Ha 19%.

O30H-6aHK 3a nepBbie LECTb MECSALEB C Havana
2024 ropga s3apabotan 6,2 mnpg py6. uucTon
nNpubbINK 1 3aHan 33-e MecTo no pasmepy npu-
Obinn 32 OTYETHbIA Mepuof, HEeCMOTps Ha
CKPOMHbIN pa3mep aktmeoB (139 mnpg py6.), no
koTopoMmy 6aHK 3aHumaeT nuwb 58-e MecTo.
duHTEx-nogpasgeneHne mapketnnenica OZON
BHOCMUT CYLUECTBEHHbIN Bknag B o6wWmMn pocT
Bun3Heca, YTO NO3BOMUT KOMMaHWM B NEPCeKTyn-
BE YCKOPUTb BbIXOA Ha CTaburbHY0 onepaunoH-
Hyt0 NpUbkINb.

N3meHeHuUus

=

=

M3 noptdhens 6binu uckntodeHsl obnurauun MB
®uHaHc, 001P-02 BBMAy VX noraweHns 7 Uions.

Ho6aBnnu B noptdens dpnoatepbl Pocakcnm-
0aHk, 002P-04.

Il kBapTan 2024 | nonyrogme 2024
SuuTeHT nyﬁﬁﬂ:um Beipy-Ka, %, tir EBITDA, %, tir nl;:glﬁ'lgb, %, tir BoipyqKa, %, it EBITDA, %, it H;{:g:ﬁ'lgb, %, it
mnpa P mnpa P mrpa P mnpa P mnpa P mMnpa P
OZON 05.08.2024 1225 30% -0.7 - -28.0 114% 245.5 31% 8.6 7% -41.1 -
BK 08.08.2024 36.4 21% - - - - 70.2 23% -0.7 - -24.6 -
PocTtenekom 14.08.2024 179.3 9% - - 13.6 43% 353.1 9% - - 26.1| -3%




LLE PA 6pokep

MopenbHble nopTdenu
CnekynaTuBHLIN NPOdUNb

Annokauusa B akuusx

OxupaemMbin
AVBUAEHA Ha
ropusoHTe 12 mec.

Tekywasn

Komnanus CekTop LeHa

MTC BaHk MBNK RUOOOAOJRH43 ®uHaHCbI 1806.00 P
aBmn FESH RU0008992318 TpaHcnopT 65.67 P
Poctenekom RTKM RU0008943394 TenekoMMyHUKaLum 84.51P 6.50 P
Kyn6bilweBA3oT KAZT RUOOOAOB9BV2 Xumus n HedpTexummus 538.00 P 20.00
Ozon OZON US69269L.1044 VHdopMaLMOHHbIe TeXHoNornm 3492.00 P
Camonet SMLT RUO00A0ZZG02 CTpoutenbscTBo 2490.00 P 82.00 P
BK VKCO RUOOOA106YFO MHdopMaUMOHHbIE TEXHOMOMUK 411.00 P
CoBkoMdnoT FLOT RUOOOAOJXNUS8 TpaHcnopT 102.10 P 19.00 P
PeHeccaHc RENI RUO00A0ZZMO04 ®uHaHcb! 95.50 P 10.50 P
IVA Technologies IVAT RUO00A108GD8 MHdopMaurOHHbIE TEXHOMOMMK 231.95P 5.00P
Globaltrans GLTR US37949E2046 TpaHcnopT 588.25 P

UcemoyHuk: daHHble Mockogckol 6upxu no cocmosiHuto Ha 18.07.2024 23:59 mck

Annokauusa B oonuraumsax

YacTtoTa Oiopaums, o
HaumeHoBaHue ISIN KynoH e MoraweHue LeHa, % oT HOMUHana TrEt YTM, % PeATnHr
CuHapa-TpaHcnopTHble A(RU) /
MalumHbi, 001P-02 RUOOOA103G00  8.70% 2 22.07.2026 83.80 653 20.1% Withdrawn / -
MakcumaTenekom, 5O- A-(RU)/
no1 RUOOOA101XD8  9.50% 2 14.07.2026 95.34 149 23.2% Withdrawn / -
PocakcumBank, 002P-04 RUOO0ATO77V4  20.00% 4 03.11.2033 10046 AR

Ucemouruk: daHHbIe Mockogckol bupxu no cocmosiHuto Ha 18.07.2024 23:59 mck
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LLE PA 6pokep

KOHTAKTHAA UH®OPMALIUA

KOpuanyecknn agpec
123112, r. MockBa,
1-n KpacHorsapgenckui npoesa,

a. 15, opuc 18.02

M. BbicTaBo4vHaa nnm Mem,quaponHaﬂ

Ten.: +7 (495) 783-91-73
Email: info@cifra-broker.ru

dakTnyeckun agpec

123112, r. Mocksa,

1-n KpacHorsapaenckuin npoeasa,
a. 15, 18 aTax,

(BawHs «Mepkypui Tayap»,
MMALL «Mocksa-Cutuny)

Moppepka KNMEHTOB
Ten.: +7 (495) 783-91-73,

8-800-100-40-82
E-mail: shop@cifra-broker.ru

OrpaHuyeHue otsetcTBeHHOcTU: OO0 «Lundcpa 6pokep» (OFPH 1107746963785, 123112, Mocksa, 1-n KpacHorsapaevickuin npo-
e3n, gom 15, ocouc 18.02). Nnuenana Ne045-13561-100000 Ha ocyLecTBneHe BPOKepPCKoV AeATENbHOCTU, CPOK AENCTBUS NIMLEH3NN
He orpaHuyeH. CanTt: https://cifra-broker.ru/ TenedoH: +7 (495) 783 91 73. He aBnsieTcs MHOMBMAYANbHON UHBECTULIMOHHON PEKO-
MeHZaumen. YnNoMsiHyTble (hMHAHCOBbIE MHCTPYMEHTbI UK onepauuy MOryT He COOTBETCTBOBATL BalLeMy MHBECTULIMOHHOMY Mpodu-
0 N UHBECTULIMOHHBIM Lens (oxuaaHusam). B npuBegeHHON nHdopmaumm He NPYUHUMAOTCS BO BHUMaHWE BalUK NUYHbIE UHBECTULIN-
OHHbIE Lienu, hMHAHCOBbIE YCMOBUS UNU Hyxabl. OnpeaeneHne cooTBETCTBUS (PMHAHCOBOIO MHCTPYMeHTa Nnbo onepaumy MHBECTU-
LUMOHHBIM LIENSM, MHBECTULIMOHHOMY FOPU30OHTY U YPOBHIO AOMYCTMMOTO pucka siBnseTca Bawwen 3agaden. OO0 «Ludpa Gpokep» He
HeceT OTBETCTBEHHOCTM 32 BO3MOXHbIE YObITKA MHBECTOPA B ClyYae COBEPLUEHNS onepauuin nmbo MHBECTUPOBaHUS B (OUHAHCOBLIE
VMHCTPYMEHTbI 1 HE PeKOMeHAYeT UCMONb30BaTh AaHHbI MaTepuan B ka4eCcTBEe €OUHCTBEHHOIO MCTOYHMKA MHAOPMaLUN AN NPUHS-
TUS MHBECTULMOHHOIO pelleHusi. BnageHue LeHHbIMM BymMaramu v npounMy (OMHaAHCOBBLIMU MHCTPYMEHTaMU BCEr4a COMPSHKEHO C

PUCKaMun: CTOMMOCTb LeHHbIX 6ymar 1 Npo4nx (*)VIHaHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, Tak 1 nagaTb.
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