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CooOrmeHne o0 prucKax

[IpeaocraBasiemas B paMKax HACTOSAIIETO BeOnHApa HHAOPMAIIN HOCHT UCKAFOYUTEABHO CIIPABOYHO-
Pa3bACHUTEABHBIN XapPAKTEP U HE ABAACTCA YKA3AHIEM K ACHCTBHIO (ITOKYIIKA MAH IIPOAQKA LIEHHBIX OyMmar).
Beayrmnit BeOnHapa He HECET OTBETCTBEHHOCTH 32 AOCTIHKECHUE KAKHX-AHOO PE3YABTATOB, CBA3SAHHEBIX C
IIPAKTIIECKIM IIPHMCHCHIEM HH(DOPMALIIH, IPEACTABACHHOM B IIPOLECCE BEACHHSA BEOMHAPA, PABHO KAK I
32 YOBITKH, IIOHECEHHBIE YIACTHUKAMI BEOMHAPA B PE3YABTATE COOCTBEHHBIX ACHCTBHUIL. AIOOBIE ACHICTBHA,
OCHOBAHHBIC HA PEKOMECHAAITUAX BEAYIIIETO, COBEPIIAFOTCA YIACTHIKOM BEOMHAPA HA CBOM CTPAX U PHCK.

Bce 3afaBA€HHA O TTOAYIECHUN HAHN YBEAHYECHUH IIPUOBIAT HAM AOXOAQ, A TAKIKE IIPUMEPHI ITOAYICHHUA
(yBeAndeHHs) IPUOBIAH MAU AOXOAQ, KOTOPBIE MOIYT OBITh IIPEACTABAECHBI B PAMKAX HH(OPMAITHOHHBIX
MAaTEPHAAOB ABAAIOTCA TOABKO IIPEATIOAOKATEABHON OLIEHKOM BO3MOXKHOTO 32pabOTKA HAU YBEAUICHUS
TEKYILIETO 32Pa0OTKA BEAYILIETO BEOMHAPA U HE TAPAHTUPYIOT €r0 IOAydeHus. [ IpH ykazaHHM KOHKpETHON
BEAWYHHBI AOXOAQ HE TAPAHTUPYETCA IIOAYIECHUE YIACTHUKOM BEOMHAPA AHAAOTHYHOTO AOXOAA.

Cam Be6HHap HE ABAACTCA HHAUBUAYAABHOU MHBECTUIIMOHHOU KOHCYABTAIIEN U HE AOAKEH TaKOU
paccMaTPpUBATHCH.
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PBIHOK - 5TO MallIMHA, I'7ie JeHbI'H
IIOJTy4alOT Te, KTO YMEIOT XXJaTh,
OT TeX, KTO X/IaTh He yMeeT.

Yoppen badder







[TaccuBupii VS AKTUBHBIN
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HBECTHULIMN Ha MWNOH

|77

TOJIbKO A0 13 NHOHA! CKMAKA S_OOO’P‘» HA VIP reynny + B noAAPOK I'IO,U,TIMCKA
HA UHBECTULUOHHbIWN PECYPC THE WALL STREET PRO B TEYEHME 1 MECALA




Harrr rmaam Ha ceroans

[TaccuBuBIE TOPTdhEAn

Pa3bop cexkropos

AMBUAEHADI

CIIICOK Ha ITOKYIIKY IIPH BTOPOI BOAHE
Oo0Auranmmn

baAok «Bonpoc—OTBeT»
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Harrmra cTparerus

COaAaHCUPOBAHHBII TOPTAEAD ITO PUCKY
EixkeMecsvHOE ITOOAHEHNE U MHBECTUPOBAHNE (AKTUBHOE HAU ITACCUBHOE)
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Ctaap black sea

M Mid Price 410.00
High on 07/15/19 497.50
-+ Average 435.77
Low on 04/17/20 352.50

17 24 1 8 15 22 X 5 2 19 2 2 9 16 23 4 1 9 16 23 30 3 10 17 2 9 10 17 4 8 a5 22 29" 5
Jun 2019 Jul 2019 | Aug 2019 | Sep 2019 | Dec 2019 Feb 2020 Mar 2020 | Apr 2020 May 2020
STBSHCFB Index (Black Sea Steel Hot Rolled Coil (HRC) Spot FOB) Daily 05JUN2019 Copyright@ 2020 Bloomberg Finance L.P. 10-Jun-2020 10:41:43




YVroap ATP

M Mid Price 110.00
[ High on 06/18/19 194.00

Average 150.49
L Low on 05/29/20 104.50

110.00
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2019 2020
o HCCAM1 Index (APAC Hard Coking Coal FOB Australia Swap M1) Daily 10JUN2019-10JU Copyright@ 2020 Bloomberg Finance L.P. 10-Jun-2020 10:44:20
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[REWRISIEEtie YEpHAA META/UIYPIUA - OLEEHKA JONTA U CTOUMOCTH
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H/IMK gusunageHabl Ha akUuio
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BriBoAbI

O:KrAaeTCcsa BeCbMa CKBEPHBIN 2 KBAPTAA C MUHIMAABHBIMU AUBUACHAAMU
HeompeAeA€HHOCTD CO CIIPOCOM B TEYECHHE TOAQ
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I MK Hopaukean

Mo bopmanbHbIM NpU3Hakam aBapus B Hopunbcke MOXeT cTaTb KpynNHenLwmnm
N3BECTHbLIM Pa3NMBOM HedpTenpoayKTOB B POCCUMICKON APKTUKE, NULLET
«KommepcaHTb». Jkonorn Greenpeace cpaBHUNM MacluTab katactpodbl €
aBapwuen TaHkepa Exxon Valdez y 6eperos Anscku B 1989 rogy (Toraa B mope
Bbinunock okono 35 000 T HedpTu). Mo Ux oueHke, yuiepb MoxeT NpeBbICUTL 6
mnpa pybnen. [masa PocnpupogHagsopa CeetnaHa PagnoHoBa
npenBapuTenbHO oueHuna yuepb B «He oAuH AeCATOK, BO3MOXHO, COTHM
MuUnnuapaoB pybnen».

1900 14y

AHpgpen 3nobuH, 4 nioHsa 2020




[lonrocpo4Hble TpeHabl, NoOAAEPXMUBAOLWMNE POCT NoTpebneHus @ |
MeTannoB HopHukens |

TonnuBHbIE o
aneMeHTbl AT Iy

SnekTpudukaums
TpaHcnopra

YMeHbLUeHne
PbIHKa AU3Ee/IbHbIX
asTomobunen
PacTywwmit cnpoc Ha HC(Y) g KHP
No Mepe yBeNMYEHUsI TEMINOB
CTPOMTENLCTBA, Yp6aHWU3aLuum 1
YXecToueHue CTaHaapTos 5,9 mnpa POCTa YPOBHS XU3HM
no BbIGpOCaM U NpUMeHeHue aonn. CLLUA
TECTUPOBAHUS B YC/IOBUAX BbIpy4Ka 6 Mec.
peanbHoro UCNoNb30BaHMUS 40% 2019r.
(RDE) Pazsutue
uHppacTpykTypsl B KHP
P
-
Fmbpnansaums '\ -0—-0—!—’ | nekTpuduKaLms TPaHcnopTa,
TpaHcnopTa

N P passuTue MHMPaCTPyKTypbl ANs
3apsaaKky 3nekrpomobunen, poct
BO300OHOBNSIEMbIX UCTOYHMKOB 3HEpPruu

PoCT yncna TpaHCNOPTHLIX CPeacTs

Ha Ayly HaceneHus v yBenuyeHue B - i -pd [ -pt @) E
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Tuapkodd puckn

barkporctBo 110 KapTam ycuAmTCA (ITOKA HE HOATBEPKACHO PYKOBOACTBOM)
CMepTh OCHOBATEAA (KPATKOCPOYHOE ITAACHUSA IICHBI)

PeriaepcTBO 1 mmombITKa 3axBaTa (B Poccuu xuBem)
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PUHAHCOBBIE OBA3ATEABCTBA KOPII. LLEHTPA

PuH. o6azaTeabcTea Kopn. ueHTpal

MADA pYO.

MpusaeseHne
pybAeBoro Aoara

31 Aexk. 2019r.

Il 76t aoAT

BaaoTHas
NepeoueHka

207.8

31 Map. 2020r.

Obs3aTeasciea nepea POCHMYLLIECTBOM?

KomdbopTHbIN rpadomk noratieHms

AKTMBHQA pabOTa HA AOKQABHOM PbIHKE KQMUTAAQ
NO3BOAMACQ  YBEAMMMUTb  AIOPAUMUIO  TOPTChHEAs U
COOPMIPOBATE KOMCPOPTHBINA rPAdOUK NOraLleH1s.

3a 1 k8. 2020r. domHaHcoBble 0Ba3aTeAbCcTBa KopnopaLimm
YBEAMMMANCE A0 207,8 MApPA PpPYO6. M13-3Q nNpuBAENEHMA
PYOAEBbLIX KDEAMTOB M NEPEOLLEHKM HOMWUHUPOBAHHOIO B
AOAAQPQOX 0BA3aTEABCTBA NEPEA POCHMYLLLECTBOM.

Mo coctosHmio Ha 31 mapta 2020r. Aoas pyOAeBOro
OUMHAHCHMPOBAHMA COCTOBASET Boaee 95% dPUHAHCOBbLIX
06a3aTeAbCcTB KOPNOPATMBHOIO UEHTPA.

CTPYKTYPHbIA QHAAK3'

MADA PYO.
49.5
11,0
10,3 16.5 385
9.1 ‘
. VI,
2020 2021 2022

ACKQAsHBIE ODAMIaUMKM C NYT-ONUMOHOM?
OBa3aTeALCTEA NEPEA POCHMYLLIECTBOM?

No cocroaHo Ha 31 mapTta 2020r.

22,7
A
oE D
2023 2024

b
O~
¢

46,8

Aanree

Il Kpeavms 1 npoune 3aiimsl [py6.)

OBa3areascrso
nepea PocumyLiecrsom
4%

Kpears: 8 BaHkax

M npoyee
56%
PyBaesbie
obamraumm
40%
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Poccuda oTkasana benopyccum B LieHe Ha ) A » &
ras: aKcnepT npeackasan AencTeus
JlyKallueHko

baTtbka MoXeT cnpoeouupoeatb B CTpaHe 3Hepremuecxuﬁ KPU3uC

y 494

BYE€pa B 101185, NMPpOCMOTPOB: £Z05

| Mockea oTeeTUNA KaTeropuUuecKkMM OTKazZOM Ha Tpeﬁoeaume MUHCKA CHU2UTD UeHbel Ha
| POCCUMMCKWNIA Ta3, 3KCNOPTUPYEMbIM B COKZHYH pecnybnuky. Mpuctynutb K

| neperoeopam o nocraskax «ronyboro Tonnuea» 8 Gyaywem rogy Hawa cTpaHa
COrNacuTCA TONbKO NOCNe YCTPaHEeHWUA CyLeCcTBYWWX A0Nroe nepea «MaznpoMom»,
oueHuBaeMbiX B $165 mMnH. lNpesnaeHT benopyccuun Anekcasap JlyKaweHKo norawartb
obazaTenncTea He cobupaeTcs M 00BMHAET POCCMIO B NOCTAaBKaX HEKaYeCTBEHHOro
Cbipbf W 3aBbllUEHHON CTOMMOCTM 3Hepropecypcos. Hanbonee UMBUINZ0BAHHDIM
BbIXOA0OM U3 KPUTUUYECKON cuTyauumn Byaet cynebHoe pazbupaTennCTBO B €BpONencKux
apbuTtpaxax, Ho nogobHble npouecchl 0ObIYHO OTHMMAKT HECKONbKO NeT. TpaTuTb
CTONbKO BpeMeHn «BaTbKe» He C pyKu — B aBrycre B benopyccvuu OyayT npoeeaeHbl
oyepeaHble BbiOOpbI MNasbl rOCYA3pPCTEA M UMEHHO K 3TOMY BpeMeHn JTyKalueHKo
cTpemuTca obecneunTs CBOe HaceneHwe cTabunbHbiMW NOCTaBKaMK raza.
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BnusHue
COVID-19 Ha
PbIHOK HedpTHU

) PekopagHoe nageHue cnpoca
BO 2 kBapTtane 2020 roaa

) Hu3kas ueHa Ha He(PTb
OKasblBaeT AaBneHue Ha
MapXUHanbHbIX
npou3BoauTenew

) lNMporHo3upyeTtcs ObiCTpOE
BOCCTaHOBIeHMe crpoca

> Cornawenue OMNEK+ 6yget
CNocoOCTBOBaTL AOCTUXEHUIO
©anaHca Ha pbIHKe No Mmepe
COKpalleHus 3anacoB B
XpaHunuLiax

MporHo3 cnpoca Ha He(pTb
MIH 6/c
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nykoun

LleHbI n
Hanoru

MapeHue
MeXAyHapOoAHOW LieHblI
Ha He(pTb

AdhekT nara no
Hanoram HeraTMBHO
NOBNUAN HA AUHAMMUKY
YUCTOMW LIeHbI HA He(PTb B
1K20

AHOManbHbLIN
oTpuuartenbHbIn 3dcexkT
nara no Hanoram B
anpene (-$10)

Yucras ueHa B mae
Bbiwwe ypoBHA 1K20

Yucras yena KOpanc
ponn. / 6app.

KOpanc

JKcnopTHas
nownuHa

HAM

Yucras yena KOpanc

B pybnsx

AdpekT nara no
Hanoram

Yucras yeHa 6e3 yyera
nara no Hanoram

CpegHum Kypc pybns
K gonnapy

$63

$12

1K19

$1,1

$23,3

66,1

$63

$12

4K19

$0,7

$22,7

63,7

$48

$10

1K20

($4,2)

$20,6

66,4

1K20/
4K19

(22,8%)

(16,5%)

(19.7%)

(29,7%)
(26,7%)

(8,9%)

4,2%

($10,2)

$14,2

75,2

$30

Mawn
2020r

$4,2

$16,6

72,6
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CokpauieHue
noobIluv B
cBsa3u ¢ ONEK+

) Kputepuu oCTaHOBKMU CKBaXMUH:

» OkoHoMu4yeckas ahPeKTUBHOCTb:
06BOAHEHHOCTb OCTAHOBMNEHHbIX CKBaXWH
- 91% (npu cpeaHen - 86%)

*  YyeT reonorm4eckunx PWUCKOB C Uenbio
COXpaHeHUA ﬂOﬁbI“IHOTO norteHuuana

= Yyer Npoun3BOACTBEHHbIX PUCKOB

» Makcummuzauus s3arpysku cobcTseHHoM
TPaHCNOPTHON MH(PACTPYKTYpPbI

) CoxpaHeHue [ONroCcPOYHOro
noTeHuuana noobiyn:

* cyulecTBeHHoe cokpalleHue yucna MM

* MakcumarnbHoe coxpaHeHue obbemoB
BypeHusa B PO B pamkax BHELUHUX
orpaHuyeHuin obbiun
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0

No6bivya HedTi NIYKOWUNa B PO
6e3 yyeTa rasoBoro koHgeHcara, Tbic. 6/c

CTpyKkTypa cokpalieHus,

Tobic. Gapp./cyT
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BriBoAbI

Crpoc OyA€T BOCCTAHABAUBATHCA, HO II€HA Ha HETDH 9TO TO, YTO HEBO3ZMOKHO
IIPEACKA3ATh

[TosuruBHBIN cLieHApUE HpeAroAaraeT, 9ro B 2021 roay Mer BoccTaHOBHMCHA
ITOAHOCTBIO, 2 3HAYUT HEPTAHBIE KOMIIAHIY MOKHO HAYATh ITOKYIIAThH

HeraTtuBHBIN CIieHAPUN IIPEAIIOAATAET KOHEIT HEDTAHOM 3PHL, 4 3HAYUT AYUIIIE
AEPKATHCA OT ITOTO MOAAABITIE

B mamewm noprdpene cerraac: I'asrpom, Aykoiia u I'azmpom Hedp1s. XoOporne
komiraaun TatHedTh 1 HoBatok. boasrron morernman y Cypryraedpreras mped
B CAy9ae €CAH AOAAAP OyaeT B paiiorne 70 pyo.
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B kpynmHenummnx ropogax Poccun pyxHyia
CTOMMOCTD JKWJIbS

ITo utoram mast 2020-ro 11eHbI KBapTUP Ha BTOPMYHOM PBIHKE yIiaau B 48 ropozax U3
70 xkpynHeimux B Poccuu. O6 3TOM roBOpMUTCS B MaTepuanax noprana «Mup KBapTup»,
MMOCTYIIMBIIMX B peaaKkUuuio «JIeHThL.py».

KBagpaTHbIN MeTp «BTOPMYKM» 32 MeCsl] B CpefHeM nofemiese Ha 0,5 mpoLieHTa,
I10JTHAas CTOMMOCTB KBAapPTUPBI CHM3MIACh 10 CTpaHe Ha 1 MPOLeHT, IOACYUTaIN
aHaMMTUKKU. Haubonee 3aMeTHO e HHMKY Ha XXWIbe PYXHYIM B JIeHMHIPaACKOM
, obmactu (MMHYC 4,3 npoleHTa), [logMocKoBbe (MMHYC 4 IIPOLIEHTA), ApXaHTrelbCKe
' (muuYC 3 iponieHTa), CaHKT-IleTepbypre (MuHYyC 2,8 npolieHTa) 1 EKaTepuHOypre
’ (MMHYC 2,3 IPOLIEHTA).

ITo oL1eHKe 3KCIEepPTOB, JKMU/Ibe MOXKeT el
rnogemeseTh Ha 50 npoueHTOB. [Ipu 3TOM =
| 3aCTPOMIIMKHA V3Ke MTpeaaraioT 7=
e MOKYTIATeNAM CKMIKHM U NMoJapKu. « HUKTO
e He TOTOB cOpackIBaTh Cpa3y MHOIO:
5 cHayasna Oyzer 10 mpolleHTOB, TOTOM 15
11, BO3MOJKHO, 0 30 NMpOLEeHTOB», —
ITPOTHO3UPVYIOT B «lOIM.py».
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) Yucrbit gonr/EBITDA TTM
4,00
- 3,50 3,39
2,95 2,95
|33’6 Mmn 3,00 2,64 2,73 +31%
'Bb|pyq Ka«l 550 215 K 1KB. '19|
[0 MeXKcer -
3IMMUHaL) - %0
- 1,50
,16,1 M) +15%
|
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ONHAMUKA UEH HA YOOBPEHUA

&2 POCATPO

HOuHamuka ueHbl Ha MAP (FOB bantuka), ponn. CLWA/T
o
o
,l
396
. 314 ‘
273 298
1K19 2K19 3K19 4K19 1K20

Mpemus ueHbl NPK K nutatensHbiM BelwecTeam, %

25%

2K19 3K19 4K19 1K20

&

[nHamuka LeHbl Ha NpunnpoBaHHbIi kapbamug (FOB
bantuka), ponn. CLA/T

244 248 248
o 219 218
1K19 2K19 3K19 4K19 1K20
KopanHa NPK npotuB C/X cCbipbf pacTUTENbHOro

npoucxoxaenus, Hegena 12011 =0
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MAO "Pyclngpo’ oxxnaaeT 3Ha4YnTeNbHbIN POCT ANBUAEHAOB B CpeAHECPOYHON

nepcnekTuee, Tak Kak B 2021-2022 rr. He nnaHupyeTcsa 60nbLlUMX CINCAaHUIA U3-3a BBOAA

HOBbIX O6'beKTOB, roBOpUTCA B Nnpe3eHTaunm KOMrnaHUn no ntToram | KBapTaJlia 2020r.
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i 3a 1 ks.. 2020 | 3a 1 ks. 2019 | U3meHeHuUe

Homnawma  iocey  MCOO  'PCBY  MC®O  PCBY  MCOO |
Newdwepro | 4318 4954 4304  4920;  03%  07%
MPCKUN | 4137 4392 3388 3438} 221%  27,7%
MPCK Llentpa i 1600  2177: 1100 1488  455%  46,3%
MPCKYpana | 525 939{ 1112 11681 -52,8%  -19,6%
MPCKBoarn | 600 8231 1001 1331; -40,1%  -38,2%
MPCKC3 S o927 doas: 1193 1168; -17,4%  -10,2%
MPCKCubmpn | 1024 1697 851 1489  203%  14,0%

MPCK CK i 555  -1925i1  -2365.  -40211 -765%  -52,1%
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AxkpoH: 1.69 % -, B
: ! / Mocbupxa: 10.64 % ‘
ETLN-rap:199% — ) ,"'

: CeBCT-a0: 2.40 % ‘ '

Yandex clA: 2.43% : '.",":’-‘.';

® _~— MNonoc: 10.19 % o
{ Cyprudri-n:249% ~ 7 J - f 7
i MariuT a0: 2.78% -~ - ZtT
i A B
; TCS-rap:2.84% ° / e
? NewsHepr-n:3.67% / \ ey
: C6ep6ank-n:3.93% ~ N FASNPOM ao: 8.74 % |

HOHunpo ao: 4.05 %

St CucTema ao: 4.66% —
MTC-ao: 6.47 %

Pocren -an:4.69% -

,,,,,,

ezt ®ocArpo ao: 4.69% T NYKOWN: 6.15 % Bt

s OAetckuitMup: 4.88 %

FMKHopHwMK: 5.67 % 2
MasnpHedTb: 4.98 % %
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HaeabHO Xopomuro

Mocbupixa 90-95 100
MTC 260 280-290
Pocreaexkom mp. 62 67
COepbOank mped 150 170
Tuaprodd 600-700 850
HoBaraxk 600 850
®ocArpo 2200 2500
Maruur 2500 3000
X5 1600 1900
Aenra 130 150
Araexc 2000 2400
FOnUIpO 2,2 2,5
DHEA 0,75 0,85
Nurep PAO 3,75 425

Aensuepro mped. 120 125
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I MHaMUKa K/1io4eBOU CTaBKU
LleHTpanbHoro 6aHka P®

16.12.2014

L]
14.02.2014

2014 2015 2016 2017 2018 2019 2020

© TACC, 2020. UcTouHuK: LleHTpanbHbI 6aHK PO.




Crasku o OP3 Ha 11 urons




Cpeanecparonae, 30%%




Od3 M5 15

OS2 28208 33

HowmocaB 2016, 7%

BeazpyadT 1006

OD3 200 2%

QD3 2N
Besapyeald %%




VpKalIBO3P, 1%

B35 1P-1711% FYCAABWIP IS

IPOCHAHO, 5%
AALDA B2P3 1%

MTC IPR 1%

Mo SPIR 25%




PECOAscBIT 1

EspXoalMR 24%




BOIIPOCHI 13 BKOHTAKTE

|
; i
i Ee
| 3
2 @ TheWallStreet.Pro &)1
= ,'_;‘ - — ' _—————— — —— — r—ry— e = o e L i O O - - e 5% % d FL T :



