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A Morning Bulletin

LSRGRX $10,57
UGLDRX  $0,01
AFLTRX  $047

Nnpgepbl pocTa
A433% RTKMRX ~ $1,06
A367% OZON RX $41,38
A268% MSRSRX  $0,02

Bce ueHbl npvs. k gonn. CLUA

A251% POLY LN
A247% LNTARX
A246% OGKBRX  $0,01

$3,35
$9,04

Nnpepbl nageHus
V4,06% MVIDRX ~ $2,14
¥2,13% DSKYRX ~ $0,52
¥205% SOFLRX ~ $1,77

V1,75%
Y 1,74%
¥1,58%

Poccuimnckum pbIHOK akuumn

29 mapTa 2024 r.
10:19

OCHOBHbIe MUPOBLIe NHOEKCLI

N3meHenwne, %

OB30P PbIHKA

HOBOCTU KOMMNAHUMU

0630p pbIHKa

B yeTBepr pbiHKM HEMHOrO NOAPOCHU B NpeaaBepun KoHUa nepBoro
KBapTana. Y POCCUICKOrO pbliHKA MO-MPEXHEMY He ObiNo 3Ha4YMMbIX
ApanBepoB, OOHaKo OCHOBHOW CBOAHbIA WMHAMKATOP MNOAOHANCA Bbilwe
otMeTkM 3 300 nyHKTOB, MPUBNM3UBLLUMCL K ABYXINIETHEMY MakCUMyMmy
(IMOEX +0,1%; @ 3 306). Xopowwum CnpocoM MOfb30BanunChb akumu
HedTaHbIX KomnaHun: RNFT (+5,1%), BANE (+2,7%), ROSN (+1,9%).
WUSH (-0,6%) n HNFG (-1,6%) ckoppekTMpoBanucb mnocne pocta B
npegbligywe gHu. Py6nb B yetBepr HemHoro nogewesen (-0,2%; @
92,30), a ponnap CLWA npubasun B ueHe (DXY +0,1%; @ 104,53) B
npeogBepun oxuparwenca cerogHa nyonukaumm uHgekca PCE, Ha
KOTOpbIN  npegnodnTaeT opueHTupoBatbed Pegpeseps, oueHUBas
nHpnaumo. Hedpte 3ameTHo nogopoxana (Brent +1,1%; @ 87,00) noa
BMMSHWEM OMAaCEeHWN, YTO ee NpeasIoXKeHNe Ha PbIHKE MOXET COKpaTUTbCS.
EBponerickme pbiHKA — akuuii  3akpbinucb B Hebomnbwom  nnoce
(StoxxEuro600 +0,2%), nocne Toro kak dpaHuysckun mHgekc CAC 40
NOAHANCA OO PEKOPAHOro Makcumyma. Ha Yonn-ctpuT Topru akumsimm
NPOXOAMIIN HE OYeHb aKTUBHO B MpPeaaBepUN ONMHHbIX MNacxarbHbIX
BbIXOAHbIX, ofgHako uHaekcy S&P 500 yaanocb nogpactM U AOCTUYL
HOBOIO UCTOPMYECKOrO MaKCMyMa, NoKa3as fy4Llyto JUHAMKKY MO UToram
kBapTtana c 2009 roga (S&P 500 +0,1%; DJ +0,1%; Nasdaq -0,1%).

CerogHA Ha POCCUNCKOM PbiHKe, BEPOATHO, COXpPaHUTCA OGOkoBOWM
TpeHA, a 60NbLMHCTBO rMobanbHbIX PbIHKOB OyAeT 3aKpbITO B CBA3N
co Cetnom nATHUUen. B Asum cerogHa ¢ yTpa ypOBEHb TOProBOMW
aKTMBHOCTM HU30K, MOCKOSbKY MHOTME PbIHKM B NpeanacxarnbHyo NATHULY
He paboTtatoT (NIKKEI +0,5%; CSI 300 +0,3%; KOSPI +0,5%; gaHHble no
ASX 200, Hang Seng n Sensex He OBHOBNANUCbL — 3TN PbIHKA CErogHs
3akpbIThl). [Nockonbky B EBpone, CesepHon n KOxHon Amepuke Grpxu
cerogHss He paboTalT, B LeEHTpe BHMMaHusa ©Oyayt uHaekc PCE wu
BbICTynneHvne npeacepartens ®eapesepsa [kepoma lNayanna, KOTopbIN,
KaK paccyMTbiBAlOT Y4YaCTHUKM pblHKa, Mocrne nybnvkaumm 3Toro
MHOMKaTOpa [acT KakMe-TO OPUEHTMPbl MO MEPCMneKTMBaM CHWDKEHUS
kntoveBon cTtaBku. Buepa B CLUA BbiNM gaHHble 0 ToM, 4TO B 4K23
amepukaHckmi BBIT BbIpoc cunbHee, 4Yem, No npegsapuTesisHOn oueHkKe,
MO YTOYHEHHbIM AaHHbiM — Ha 3,4% r/r (NpegBapuTenbHbIE OaHHbIE
npegnonaranM poct Ha 3,2%). C yyeToM 3TOM MHOpPMaUUN PbIHKK
KOPPEKTMPYHOT CBOM OXWAAHWS, COBUrasi CPOKM NEPBOrO CHMKEHWUSI CTaBKM
OPC Ha 2lM124. Ha pocCuMICKOM pbIHKE aKuU CerogHs criegyeT oxuaaTb
©OKOBOroO TPEHAA B OTCYTCTBUE 3HAYMMbIX TOProBbIX UAEN.

DxoH Bonuw: jwalsh@alfabank.ru (Ctpaterus)

MaBHble HOBOCTU

Maruut ony6nukoBan ¢puHaHcoBble pe3ynbTatbl no PCBY 3a 2023 r.
- MNO3UTUBHO

Llena OeHb  Mecsy,  C Hay. 1.
RTS 1128,26 V0,15 A282 A12,11
MICEX 3312,77 A026 A323 A3434
DJIA 39807,37 A0,12 A214 A21,15
S&P 500 5254,35 AO0,11 A3,47 A29,71
FTSE 100 7952,62 A0,26 A351 A436
NIKKEI 225 40168,07 V1,46 A2,37 A4458
Hang Seng 16541,42 A 0,91 v1,49 V18,55
BanioThl

W3meHeHve, %

Liena [OeHb  Mecsy  C Hau. T.
USD/RUB 92,50 A0,21 A0,49 420,01
EUR/RUB 99,99 A0,09 V0,01 A1850
USD/CNY 7,23 A0,00 A0,42 A5,18
Cbipbe

WN3meHeHue, %

Llena [OeHb  Mecsiy C Hau. T.
Brent, gonn./6app. 87,00 A1,86 A400 A10,69
WTI, nonn./6app. 83,17 A224 A545 A11,83
Hukens, gonn./t 16568,02 A0,93 V¥3,82 V27,99
Mepnb, gonn./dyHT 4,00 A028 A4)58 v2,13
3oroTo, gonn./yHu. 2232,38 A1,75 A999 A1273
Mannaguit gonn./yHu.  1014,94 A 3,21 A8,41 V30,69
a3, gonn./MMBtu 1,76 A262 V249 V1621
Xeres. pyaa, nonn./t 109,53 Vv0,28 V12,96 V13,08
Yronb, gonn./T 129,10 A0,08 v0,08 V26,96
Makpo3KoHOMUYecKue
MPOrHoO3bli

2023A 2024E 2025E

Grow th, real % YoY 3,5% 1,5% 0,5%
CPI - year-end, % YoY 7.4% 6,0% 4,2%
CBRkey rate, % 16,0%  12,0% 8,0%
RUB/US$, year-end 89,7 100,0 100,0
RUB/US$, average 84,7 103,0 100,0
RUB/EUR, average 91,6 110,0 108,0
Brent average, US$ /bbl 82,6 82,2 86,4

Copper average, US$ /t
Gold average, US$ /oz
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WcmoyHuku: MHpopmayus komnaHul, Anbga-baHk

Anbgpa-baHk, 2024 e. Bce npasa 3awjuwieHsl. [eHepanbHas nuyeHsus LUb PO Ne 1326 om 16.01.2015 2. Hacmoswee nucbMo u codepxxawasicss 8 HeM UuHgopmayus
S8/1IKOMCS UCKoYUmMerbHol cobecmeeHHocmbto Anbgha-baHka. HecaHKyUOHUpO8aHHOe KOnuposaHue, 80Cpou38o0Ccmeo U pacrpocmpaHeHue Hacmosileao mamepuarna,
Yacmuy4Ho UnU OSIHOCMbIO, 8 omcymcemeue pa3peweHusi Anbgha-baHka 6 nucbMeHHOU ¢hopme cmpoeo 3anpew,eHo. [aHHbili mMamepuan pacnpocmpaHsemcs
uckmoyumesnbHo 0711 UHGhOPMAUUOHHBIX yeneli u He sierisiemcsi 0esimeslbHOCMbIO 110 UHBECMUUUOHHOMY KOHCYNIbmupo8aHulo U UHOUBUOyanbHOU UHB8EeCMUUUOHHOU

pekomeHdayued.
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FnaBHble HOBOCTU

MoTpebuTenbLCKUM CEKTOp

MarHuTt ony6nukoBan cmHaHcoBble pe3ynbTtaTthl no PCBY 3a 2023 r. - MO3UTUBHO

MAO «MarHuty» (MGNT RX: BbILWWE PbIHKA; PL: 8 900 py6.) onyGnvkoBano HEKOHCONMOMPOBAHHYHO
oT4yeTHOCTb No PCBY 3a 2023 r. [laHHOE packpbiTUe ABNSAETCS BaXKHbIM 419 MHBECTOPOB, NMOCKONbKY OTpaxaeT
hakTnyeckoe OBMKEHNE AEHEXHbIX CPEACTB Mexay onepaumoHHbIMK cTpykTypamu (AO «Tangep» v ap.) u
ronosHon komnanuen (MAO «MarHuT»), 1 NO3BOMSIET NONYyYNTL NpeAcTaBneHne 0 napameTpax BO3MOXHbIX
aMBUOeHaHbIX BbinnaT. Tak, Yictas npmbbinb MAO «MarHnt» no ntoram 2023 r. coctaBuna 98,3 mnpg pyo.
OTOo no3BonseT NpeanonoXuTb, YTO MO UTOram roga MoryT ObiTb BbiMnavyeHbl AMBUAEHAOLI B pa3Mepe OKOIo
964,9 py6. Ha akumio (c goxogHocTbio 12,3% Ha Tekywmx ypoBHsix). C y4eToM BbinnayeHHbix B AHBape 2024
r. aMBnaeHOoB B pasmepe 412,13 py6. Ha akumio, CymmapHble AMBuAeHAbl MOryT cOCTaBuUTb okono 1 377 py6.
Ha akumto (C JOXOOHOCTbLIO 17,6% Ha TEKYLLUX YPOBHSX).

Mbl pacueHuBaem 3Ty nybnukaumio Kak NO3UTUBHBIN (bakTop ANs akumi komnaHuu. Crnedyrowmm BaXKHbIM
KaTtanmsaTopoM Ans KOTUPOBOK MarHuTa AgomkHa cTaTb peKoMeHZauns coBeTa AMPEKTOPOB NO AMBUAEHOAM
3a 2023 r. (npegnonoxuTensHo, B anpene-mae 2024 r.).

EBrenun Kunnuc: ekipnis@alfabank.ru (Ctaplunit aHanmTuk)
Onecsa Bopob6beBa: oovorobyeva@alfabank.ru (AHanuTuk)
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Ha3saHue

Novatek

Cherkizovo

Positive Technologies *
LSR Group

Moscow Exchange
Novabev

Inter RAO

Severstal

McTouHmK: faHHble koMnaHum, pacyeTbl Anbga-baHka

* POS| — nepBbii TpaHw (3,1 mnpa py6.) Ha 2023 roa.

Tukep
NVTK RX
GCHE RX
POSI RX
LSRG RX
MOEX RX
BELU RX
IRAO RX

CHMF RX

Mepuopn
2H23
2023
2023
2023
2023
4Q23
2023

2023

DPS

44,09 P

205,38 P

47,30 P

100,00 P

17,35P

225,00 P

0,33P

191,51 P

LleHa

1318,40 P

5 037,00 P

2749,20P

969,40 P

218,54 P

5843,00 P

4,07 P

1861,40 P

JoxoaHocTb

3,3%

4,1%

1,7%

10,3%

7,9%

3,9%

8,0%

10,3%

OuBunpgeHabl

3akpbITue peectpa
26.03.2024
07.04.2024
20.04.2024
02.05.2024
13.05.2024
13.05.2024
03.06.2024

18.06.2024
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KomnaHnusa

Surgutneftegaz prefs

OGK2 *

Magnit

MTS

Severstal
Sberbank

Lukoll

NLMK

MMK

Bashneft
Moscow Exchange
Rostelecom pref
Inter Rao

LSR

NCSP
Rostelecom
Bank S Petersburg
Sovkombank
Novabev Group
Sollers
YurzhuralZoloto
Rosneft

Polyus

Tatneft
HENDERSON
Gazprom Neft
Alrosa

TMK

Phosagro

Samolet

Tukep
SNGSp RX
OGKB RX
MGNT RX
MTSS RX
CHMF RX
SBER RX
LKOH RX
NLMK RX
MAGN RX
BANE/BANEp RX
MOEX RX
RTKMp RX
IRAO RX
LSRG RX
NMTP RX
RTKM RX
BSPB RX
SVCB RX
BELU RX
SVAV RX
UGLD RX
ROSN RX
PLZL RX
TATN/TANTp RX
HNFG RX
SIBN RX
ALRS RX
TRMK RX
PHOR RX

SMLT RX

McTovHKK: AaHHbIe koMnaHuu, pacyeTbl Anbda-baHka
* lne. poxodHocTb 6e3 yyeTa gon. aMucum ( Moka He 3aperncTpupoBaHa)

Mepuoa

2023E
2023
2023
2023
2023
2023
2H23E
2023E
2023E
2023
2023
2023E
2023
2023
2023
2023E
2H23
2023
4Q23
2023
2023E
2H23
2023E
4Q23E
2H23
4Q23E
2H23E
2H23E
4Q23E

2K23

OuBugeHa Ha akumio |MocnegHss ueHa

12,81 P
0,08 P
981,00 P
34,80 P
191,50 P
33,20 P
735,00 P
20,00 P
5,00P
249,68 P
17,35P
6,50 P
0,32P
78,00 P
0,90P
6,50 P
19,10 P
1,10P
315,00P
45,00 P
0,04 P
29,00 P
500,00 P
30,83 P
25,00
24,40 P
2,00P
5,00P
140,00 P

41,00 R

64,92 P
0,55P
7 740,50 P
298,60 P
1861,40P
299,00 P
7 481,00 P
220,34 P
56,28 P
3 146,00 P
218,54 P
84,30 P
4,07P
969,40 P
12,21 P
97,49 P
308,62 P
18,96 P
5843,00P
836,00 P
0,83 P
565,75 P
11 716,50 P
687,90 P
699,00 P
727,40 P
78,45 P
216,42P
6 658,00 P

3 594,00 P

OuB. AOXOOHOCTb
19,7%
14,5%
12,7%
11,7%
10,3%
11,1%
9,8%

9,1%
8,9%
7,9%
7,9%
7,7%
7,9%
8,0%
7,4%
6,7%
6,2%
5,8%
5,4%
5,4%
4,8%
5,1%
4,3%
4,5%
3,6%
3,4%
2,5%
2,3%
2,1%

1,1%

OunBupgeHabl

Cpok Bbinnarhbl
July-August
July
May-June
August
June
May-June
June-July
July-August
May
July-August
May-June
July-August
April-May
May-June
July
July-August
May-June
June-July
May-June
July
July-August
June-July
May-June
July-August
June
July
June-July
May-June
April-May

September
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OunHamMuka

U3meHeHue, % . LT e

CpegHun  Kkan., obpatieHum

‘ obbemM* MITH. MJTH.

BantoTta lop nonn. % Aonn.
["asnpom GAZP RUB 157,05 v0,47 V2,66 V8,54 |- - - -
P lasnpom HedTb SIBN RUB 727,4 v0,23 V11,02 A5249 . - - -
- nykowmn LKOH RUB 7481 VY0,16  A023 A70,70 - - - -
o HOBAT3K NVTK | RUB 13184 A106 V220 A1429. ; - ;
4 PocHedTb ROSN RUB 56575 A186  V¥203 A46,51 - ; - ;
T CypryTHedTeras SNGS RUB 29,17 v0,51 v0,48 A2215. - - -
TatHedTb TATN RUB 687,9 v0,22 V4,10 A83,34 - - - -
Anpoca ALRS  RUB 78,45 A0,08 AB861 A17,95- - - -
<E Hopunbckuit Hukens GMKN  RUB 15208 v0,60 A415 A122. - - -
5 MonumeTann POLY RUB 307,5 V4,06 V13,43 V4562 - - - -
& Montoc PLZL RUB 11717 A168  A647 A2393 .- ; - ;
HOrK UGLD RUB 0,8299 A 3,67 A854 -l- - - -
MM EBpas EVR GBX - - - -l- - - -
Ferrexpo FXPO GBX 43,66 A097 V40,36 V63,25 - - - -
S Meyen MTLR RUB 276,48 v0,26 V0,89 A78,54 - - - -
qé). MMK MAGN RUB 56,28 v0,55 A2,66 A3984|. - - -
I HINMK NLMK RUB 220,34 V1,02 A7,00 A6G8,71|- - - -
CesepcTanb CHMF | RUB 1861,4 V1,19 A11,38 A7544. - - -
TMK TRMK RUB 216,42 v0,08 v0,50 A114,87 - - - -
BaHk C.-MeTepbypr BSPB | RUB 308,62 v0,31 A3,33 A105,80)- - - -
MockoBckasi 6upxa MOEX | RUB 218,54 V0,66 AO6G5 A94,41. - - -
PUHAHCI CbepbaHk SBER RUB 299 A1,32 A123 A3787|- - - -
TKC TCSG RUB 3119 v1,14 - A2404|- - - -
BTB VIBR| RUB  0,0226/ V0,07 V4,54  A22,98 . - - -
CoBkoMBaHK SVCB RUB 18,955 A0,08 v1,69 -|- - - -
Mpynna OtanoH ETLN RUB 91,64 A1,26 V6,16  A47,52 - - - -
Hepswkumocte  Mpynna JICP LSRG RUB 969,4 A4,33 V1,52 A87,94 - - - -
Mpynna MUK PIKK  RUB 892,4 v1,17 A2,73 A34,38|- - - -
AspodrioT AFLT  RUB 42,93  A268  A991 A31,12. - - -
FESCO FESH RUB 96,44 A226 A10,09 A156,56|- - - -
Globaltrans GLTR| RUB 686,1 V1,13 A0,48 A60,70- - - -
TpaHcnopT Global Ports GPH| GBX 206 A0,00 V7,21 A40,85- - - -
Ipynna HMTT NMTP  RUB 12,205 v0,33 V3,37 A8563|- - - -
Connepc SVAV  RUB 836 A0,12 V2,17 A252,74|- - - -
CoskomdrioT FLOT RUB 127,61 V1,07 V561 A116,32- - - -
3apasooxpaHeHne MD Medical Group MDMG RUB 981,5 A 1,07 AO037 A8277|- - - -
OeTckuii Mup DSKY | RUB 47,34 V1,74 V7,32 V3347 .- - - -
MarHut MGNT RUB 7740,5 A0,41 A140 A68,90 - - - -
PycArpo AGRO | RUB 1406,6 v0,75 V1,26 A94,71). - - -
X5 Retail Group FIVE RUB 2935,5 V0,17  A12,47 A104,78|- - - -

Cenbckoe x03-Bo/

MoTpe6. cexrop INexTa LNTA RUB 829 v2,13 A7,94 A10,53- - - -
MBugeo MVID RUB 196,2 V1,75 V2,87 A0,46 - - - -
Hosabes Mpynn BELU RUB 5843 v0,27 A3,58 A4524. - - -
FixPrice FIXP RUB 295,1 v0,51 V4,09 V1593 - - - -
HENDERSON HNFG RUB 699 v1,55 A7,21 -l- - - -
MTC MTSS RUB 298,6 v0,27 A274 A15/16 - - - -
Tenexkomm. Veon VEON RUB 41,35 A 0,36 A0,24 A5,89|. - - -
PocTtenekom RTKM | RUB 97,49 A2,51 A476  A59,38|- - - -
JlecHas npombiw. | Cerexa SGZH RUB 3,761 A1,29 V449 V3212 - - - -
VK VKCO RUB 608,6 v0,94 V742 A2533 - - - -
A®K "Cuncrema" SSA RUB 21,92 v0,37 A1920 A50,72|- - - -
Aunekc YNDX RUB 4003,8 v0,08 A13,12 A108,81|- - - -
Qiwi QIwWI RUB 2115 v0,94 v0,47 V61,33 - - - -
Ut HeadHunter HHRU | RUB 4182 A1,83 A23,69 A20282- - - -
OZON OZON RUB 3794 A247 A16,02 A112,07|- - - -
Lnan CIAN RUB 855,8 A0, 71 A2229  A73,59|- - - -
CodpTtnanH SOFL RUB 161,96 v1,58 A0,48 -l - - -
Positive Technologies POSI RUB 2749,2 A1,19 A18,65 A60,21|- - - -
'K Actpa ASTR RUB 667 V1,33 A16,44 -l- - - -
AKpOH AKRN RUB 17470 V1,52 v3,43 V6,44 - - - -
Mu. YRobpens o Arpo PHOR RUB 6658 AO077 V197 V10,26 - - ) ]
OHen Poccua ENRU RUB 0,6636 v0,96 A0, 09 A14,69)- - - -
OCK ESC FEES RUB 0,1161 v0,53 V462 A1520 - - - -
WHTep PAO IRAO RUB 4,0735 v0,24 AQ0,78 A8,90|- - - -
SHepreyka NeHaHepro LSNG RUB 22,72 v0,35 V573 A89,97|- - - -
MOJ3CK MSRS RUB 1,376 A246 A8,09 A3237|- - - -
Pyclmagpo HYDR RUB 0,7186 v0,43 V¥5,61 v12,70|- - - =
Unipro UPRO RUB 2083 A206 V515  A7.21. - B .
OrkK-2 OGKB RUB 0,553 v2,05 V1,65 V2213- - - -

UemouHuku: Anbgha baHk
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Cblpbe

Hedtb

OKoHOMMKa

npOFHO3bI MO MaKpO3KOHOMUNYECKUM NOoKa3aTensam

>KenesHas pyana (62% Fe CFR China)

OkaTbiwm (65% Fe CFR China)
I'/k npokat (FOB Black Sea)

Kokcytowmincs yronb (Premium hard,

FOB, Australia)

OHepreTtuyeckun yronb (FOB, Australia)

Menob
Hukenb
AntoMuHun
Mannagnn
3onoTo
Cepebpo

Brent

Discount

Urals
MpupogHbIn ras

HomuHanbHbI BBl
PeanbHbin BBl
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KaneHpapb

I
KopnopaTuBHbIN
OaTta KomnaHus CobbiTne
1 Anpenb MD Medical Group FY23 IFRS
2 Anpenb Moscow Exchange operational results
4 Anpenb Sistema FY23 IFRS

UcTouHmkmn: Anbda-baHk, MHbopmauma komnaHui
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KoHTtakTbl/OAuckneiimep

Anbda-baHk PbIHOK akuun

Yn. KanaHnyesckas, 27  Mocksa, Poccusa 107078
+7 (495) 795-3712

HauvanbHuk ynpaBnexusa Akunin - Bayecnas CaBuukuii
+7 (495) 783 5101  vsavitskiy@alfabank.ru

YnpaBneHue aHanuTukun

HayanbHuk otoena

Bopuc KpacHoxeHos bkrasnozhenov@alfabank.ru
Makpo3akoHOMMKa
Haranusa Opnosa, Ph.D. norlova@alfabank.ru Banepus Ko6sik vkobyak@alfabank.ru
MonuHa AkoBnesa poyakovleva@alfabank.ru
PbIHOK akuumn
Crpaterns TMT, Cenbckoe u JlecHoe x03-BO
Hoxon Bonw jwalsh@alfabank.ru ayua Kyp6aTosa akurbatova@alfabank.ru
MeTanne! 1 ropHas go6blva Onecs BopobbeBa oovorobyeva@alfabank.ru
Bopuc KpacHoxeHoB bkrasnozhenov@alfabank.ru
®uHaHCbI
EnusaseTa [lertapesa edegtyareva@alfabank.ru  EBrenni Kunxuce ekipnis@alfabank.ru
HedTb n las AnekTpo3aHepreTuka
Hukuta Brioxvt nblokhin2@alfabank.ru ~ AHacTacus ErasapsH aegazaryan@alfabank.ru
MoTpebutenbckun PepakTop
EBreHuin Kuniuc ekipnis@alfabank.ru Makcum CyxmaHckui msukhmanskiy@alfabank.ru
Onecsi BopobbeBa oovorobyeva@alfabank.ru Criell. No AaHHBIM/AHANUTHK
Oenuc JopodheeB didorofeev@alfabank.ru
TpaHcnopT, MawuHocTpoeHue, 3apaBooxXpaHeHne
AnacTacus ErasapsH aegazaryan@alfabank.ru MonvHa OpexoBa porekhova@alfabank.ru
HeaBumxunmocTtb
MpuHa ®omkmHa ifomkina@alfabank.ru
Honroeo#n pbiHOK CTtpaTerusi no BanoTHOMY PbIHKY M NPOLIEHTHbLIM CTaBKaMm
Mapusa PagyeHko mgradchenko@alfabank.ru Hukuta Eypos neurov@alfabank.ru
ToproBbie onepauuu u npopaxu (Mocksa)
Mpopaxu PENO
AnekcaHgp 3opoB azorov@alfabank.ru Oner Mopo3soB omorozov@alfabank.ru

ToproBble onepauuu

Aptem Beno6pos abelobrov@alfabank ru  Ane®a AvpekT

MBaH Makapos

© Anbdpa-baHk, 2024 r. Bce npaBa 3awmiyeHbl. FeHepaanaﬂ nuueHsna LB P® Ne 1326 ot 16 01 2015 .

Hacroswmit otuet n B HeM 10 Anbtha-Barka. t poBaHHoe " HACTOSILLETO MaTepUana, YacTU4HO UM NOMHOCTBIO,
B OTCYTCTBUE ha-b: B o hopMe CTPOro

HauHbiit MaTepuan npeaHasHadeH AO «Anbda-baHk» (nanee — «Anbda-BaHk») ana pacnpoctpaHeHus B Poccuiickoit egepaummn. OH He npefHasHayeH Ans pacnpoCTpaHeHWs Cpeam YacTHbIX MHBECTOPOB. HecMoTpsA Ha To, YTO npuseaeHHas &
[naHHOM p W51 nonyyeHa 13 nyo: , KOTOpbIE N0 MHEHMIO Anbda-b; it , Anbpa-Bakk, ero ¥ NPoYMe COTPYAHUKA HE AEMNaloT 3asiBNEHUI 1 He AAI0T 3aBEPEHNIA HA B NPSIMON
HU B " chopme, O cBoen 3a TOYHOCTb, NONMHOTY Taxow mumopmaumm W OTCYTCTBME B JaHHOM 60 BaXKHBIX . Niobas n nobble B AaHHOM
, MOTyT GbiTh 6es pa-Bakk He aeT v He , 4TO YNOMSIHYTbIE B JAHHOM MaTepuarne LeHHbie 6yMarm winm cy [nst BCEX ero nony . lanHbIn MaTepuarn
pacnpowpauﬂemﬂ VCKIIOUMTENBHO ANs IMOHHBIX Lienei. F AHHOTO MaTepuana He ABNAETCA AGATENbHOCTEIO N0 0BaHMIo. V B8 JaHHOM MaTepuare, He SBnseTCs
MHBECT! wei. Anba-BaHk n C HUM COTPYAHMKIA M NPOYME COTPYAHUKM BCEX STUX CprKTyp, B T.4. MUA, y4acTByloLIME B MOATOTOBKE M U3AAHUN AAHHOTO MaTepuana, MoryT

MMETb OTHOLIEHS! C MAPKET-MEIKepamm, a MHOTAIA 1 BLICTYNATb B KAYECTBE TAaKOBLIX, @ TAKKE B KAYECTBE KO 0B, wnm np Teneit p o, un 6Garka B OT UeHHbIX Gymar, (hMHaHCOBbIX
MHCTPYMEHTOB MW KOMNaHuIA, yNOMSIHYTeIX B JaHHOM MaTepuane, N1Go BXOAUTL B OpraHbl YNpaBneHusi Takux koMnaHuii. LieHHbie Gymaru ¢ HOMMHANoM B MHOCTPaHHOM BanioTe nonsep)«enbl KoneGaHMsiM BamioTHOTO kypca, KOTOpbIe MOTyT NpUBECTY
K CHDKEHMIO X CTOMMOCTH, LIeHbI AN IOXOA1A OT BIIOXEHMI B HUX. KpOME TOro, MHBECTOPbI, BKIIA/ibIBaIOWIME CPEACTBA B LieHHble Gymaru Tuna AP, KOTOpbIX 1 OT Kypca MHOCTPaHHLIX BATIOT, MPUHUMAIOT Ha Cebst
BaIIOTHbIN PUCK. VHBECTULMM B POCCM 11 B POCCHIICKUE LieHHbIE GyMary COMPsKeHbl CO 3HAUUTENbHbIM PUCKOM, MOITOMY UHBECTOPbI, MPEXAE YeM BKaAbIBaTL CPEACTBa B Takune Gymarm OMKHbI M M3yumTe
KOl [ e CamMOCTOsTENbHO. MHBECTOPbI AOMKHBI 0GCYANTL CO CBOUMM puckm, C Takum ha-b nux p MOryT ny6nuKoBaTh fAaHHbIA
matepuan B pyrux ctpaHax. Mockonbky pacnpe AaHHoN Ha APYIUX MOXeT BblITb Orp: 3aKOHOM, n1ua, B Ybem pacnopﬂmeumw OKaXEeTCs AaHHbIN MaTepuan, AoMkHbI GbiTb MHOPMUPOBaHBI C

Takux orpaHnyenmusx u cobniopath ux. NioGele cnyyaun orp 7 MOTYT paccMaTpuBaTLCA Kak HapyLUeHWe 3aKoHa O LieHHbIx Bymarax u apyrux cooTeeT 3aKOHOB, B TOIA UMW MHOI CTpaHe.
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