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OTKpbITbIV NaeBOW UHBECTULMOHHBIA GOHA,

Anbda-Kanutan
Ooé6nuvrauum lNnioc

O6nurayum KpynHemwmnx
KOMMaHUM POCCUMNCKOro pblHKa
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CueHaprle NPOrHo3bl Ha rOPU3OHTE 1ropa* N3meHeHHe cTOMMOCTM Nas
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KommeHTapuu MO PbIHKY 49% +11,5%
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B uone pbiHOK py6neBbix 06/MraLmMii CTONIKHYSICS C BbICOKOW BOSIATUIbHOCTbHO. +£/° +0,4% .
[o 3acepanns baHka Poccum 24 nonsa [oxoaHOCTb K noraiwueHunto nHaekca RGBI
nogHMmManacb fo 16,13%, crtaBka pecstunetHux O®P3 pgocturana 16,8%. [Ons
cTabunusaumm cutyaumm MuHguH PO nprocTaHoBMA exeHeaenbHble ayKLMOHbI Tmec  3mec 6mec  1rog 3ropa  Snet
no pasmetleHuno OP3. O6was MH¢0pmaL|,m|
Mocne 6onee MArkoro, Yem npegnonaran poiHoK, pewenus LIB PO no kntoyesown
CTaBKe pPblHOK roco6nuraumin Havan BoccTaHoBneHuwe. WHAgekc roco6nuraumin Puck-npopurp'
3aBepLUMN MecCsiL, BOCCTaHOBNEHNEM Ha 1% C YPOBHS KOHLA MIOHS, JOXOAHOCTb
MHAEKCca K noralleHunto cHuamnnacb Ha 8 6. n., a0 15,3%. OCHOBHOWM KNlacc akTUBOB O6nurauum
PbIHOK KOprmopaTuBHbIX 06nMrauMmM cnepoBan 3a CermMeHTom rocbymar. B
TeYeHWe Mecsla [OXOOHOCTb WHAEKCa KopropaTuBHbIX o6nuraumit MMBB CHA 52,4 MnpA pyo6.
pocturana 16,8%, HO BepHynacb K 605ee HU3KMM YPOBHSM. o utoram umrons 5 16.26%
nokasatesb NoAHsNcs Ha 11 6. M., Ao 15,86%. KoprnopaTvBHble 3aeMLMKV BCIe, HoxoaHocTb Kk norawermio 1207
3a  MuHOMHOM  NPUOCTAHOBWAM  MEPBUYHblE  pa3MelleHus BGymar C 3
OUKCMPOBAHHBIM KYNMOHOM, HO MPOAOSIXKaNM NpuBneKatTb GUHaHCUPOBaHNE Yepes AropaLns nopTdens 3,87 ropa
¢dnoartepsbl.
BaHk Poccun B nione cHmsun knoyeByto cTaBky Ha 25 6. n., Ao 14%. PelweHue Ton-10 SMUTEHTOB
0Ka3anocb MO3UTMBHEE KOHCEHCYC-OXWOAaHUA U MOTOMY OKas3ano MOAAEPXKY
PbIHKY. Perynstop MaMeHun curHan c yMEPEHHO MSIrKOro Ha HewTpanbHbINA. I:% MuHduH Poccun 53,4%
O6HOBNEHHOM MakponporHo3ze LB oXxugaemo noBbiCMN [OMana3oH cpegHen
KNoYeBoM CTaBKM Ha KoHel 2026 roga — ¢ 14-14,5% po 14,5-14,6%. 3710 He FTAK 83Y%
npegnonaraeT NOBbILLEHUS CTaBKK, HO JOMYCKaeT CLEHAPUI eLle OfHOro — Tpex !
CHWXEHUI Ha 25 6. N. Ha cneayoLWwnx Tpex 3acefaHusix, BKKoYas onumio nayabl. ATOMSHEPrOMpOM 6.4%
; (4

[MporHo3 no nHPNsauumM Ha koHew, 2026 roga oxxmgaemo noebiweH ¢ 4,5-5,5% po
6-7%, BO3BpaLLeHMe K Lenn no-npexHeMy oXugaeTcsa B criegyrolem rogy. Ha PX[ 5,9%
2027 rop, NporHo3 cpepHen cTtaBku nosbiweH cpa3y o 10,5-12,5% BmecTto 8-
10% paHee.

Pyclnapo 4,4%
B wone WHGNAUMOHHOE [aBfieHMe OCTaBanoCh MOBLIWEHHBIM B CBA3U C
CuUTyaLyeil Ha pblHKe Tonnmea. 1o Hallel oLeHKe Ha OCHOBE HEAESbHBIX AaHHbIX, TrK-14 19%
)
UHONALWS 3a Mtonb cocTasuna okono 0,7% M/M, rogoBble TEMMbl OCTaBaMCh Ha
0,
ypoBHe 6%. B 3TUX ycnoBusix MHGAALMOHHBIE OXWAAHWSI HACENEHWs 1 6usHeca CVIBYP XonauHr 1,9%
BO3POC/M, ofHaKo BaHK Poccum oLeHMBAET 3TOT POCT Kak MpeAcKasyemblii 1
BPEMEHHbIN.
P Bank BTE (MAO) 1,9%
Catn Mpynn 1.6%
MopTdenbHbI ynpaBnsoLwmn BanTUncKuin NU3nHr 1.2%

EBreHunn XopHuct

CTOMMOCTb MHBECTUMUWMOHHbLIX MAEB MOXET YBE/MYVBATBCA N YMEHBLWATBLCH, PE3Y/IbTATHI MHBECTVMPOBAHUA B MPOLWIOM HE OMPEAENAOT OOXOO0B
B BYAYWEM, TOCYOAPCTBO HE FAPAHTUPYET OOXOOHOCTb MHBECTULIMN B MHBECTULIMOHHBIE ®OHAbI. MPEXAE YEM MPUOBPECTUN MHBECTULIMOHHBIV MAW,
CNEOYET BHUMATEJSTIbHO O3HAKOMUTBLCA C MPABUTAMU OOBEPUTESIBHOIO YIPABJTEHWA MAEBLIM MHBECTULMIOHHBIM ®OHOOM.

*CueHapHble nporHo3sbl (fanee - CueHapvu) paccunTaHbl Ha OCHOBaHUW MopTdens aKTUBOB, COCTaBNSIOLMX UMYLLECTBO (pOHAA B COOTBETCTBMM C MeTOAMKON pacyeTa CLEHapHbIX MPOrHO30B OTKPbITHIX U GUPXKEBbIX MaeBbiX
MHBECTULMOHHBIX GoHAoB nog ynpasneHnem OO0 YK "Anbda-Kanutan", pasmMelleHHoi Ha calTe ynpasnstollen komnaHum no agpecy https://www.alfacapital.ru/disclosure/clients_info. CueHapumn oTpaxatoT aHanuTuyeckyto
OLEHKY HOTeHLU/IaﬂhHOI;\ ANHaMUKKU COBOKYMHOrro ﬂOpT(Deﬂﬂ AKTMBOB 32 Bbl4ETOM JIMMUTUPOBAHHbLIX B COOTBETCTBMWU C NpasuiamMu A0BEepPUTENIbHOro ynpasneHus (DOH,D,OM pa3mepoB pacxoaos un BOZ{HZina)K,CLeHW}\, nognexatmx
onnate 3a cyeT MMyLLecTBa GOHAA, U HE ABNAKOTCA rapaHTMen UK o6ellaHNeM JOCTUXEHUA COOTBETCTBYIOWMX pe3ybTaTos B 6yaylieM. MiHBecTUpoBaHue B pUHAHCOBbIE MHCTPYMEHTLI COMPSXXEHO C pUckamu, B TOM uucne ¢
PUCKOM YaCTUYHOM NOTEpPU WHBECTUPOBAHHBLIX CPEACTB B CBA3N C BO3MOXHbLIM HEGNaronpuaTHLIM BAUSIHUEM pa3HOro pofa ¢aktopos. PakTuyeckue pesysbTaThl MHBECTUPOBAHWA MOTYT OTIMYATLCS OT MPeACTaBNeHHbIX B
pacyeTtax CueHapues. PacueTbl CueHapre OO0 YK «Anbda-Kanutan» ocyliecTBnaoTCs ¢ UCNonb3oBaHnem daHHbix Cepsuca nporHo3os AO MNeTepbyprckan bupxa.

1 YKasblBaeMblit MHAMKATUBHBIA PUCK-NPOdUIL NMPOAYKTa MPeACcTaBieH UCKIOUUTENBHO B MHGOPMALIMOHHO-CMPABOYHBIX LEMsiX, OTPaXaeT MHAMKATUBHLIN YPOBEHb MOTEHLMANbHOrO pUCKa Mpu MHBECTULMSX B MpogykTbl YK
«Anbda-Kanutan». He AenseTcs ykasaHWem ypoBHS AOMYyCTUMOrO pUCKa KUeHTa, OnpeAensemMoro B COOTBETCTBUM ¢ TpeGosaHMAMM Monoxenns baHka Poccun 482-T1 «O efuHbix TpeGoBaHUsAX K NpaBunamM OCyLLeCTBNeHUs
[EATeNbHOCTY MO YNPaBNeHNto LeHHbIMKU GyMaramu, K NopsiAaKy packpbiTUs ynpaBasiowMm nHGopmaLmm, a Takke TpeGoBaHUsX, HanpaBieHHbIX Ha UCKoYeHne KOHONNKTa MHTepecoB ynpasnsolero» u basosoro crangapTa
COBEPLUEHUS YMPaBASIOWMM onepauuin Ha UHaHCOBOM pbiHKe. 2 CpefiHEB3BELLEHHas AOXOAHOCTb K odepTe/noralleHunio, paccumtaHHas no Bcem Gymaram, Bxoaswmm B noptdens MU®a. 3 CpepHeB3selleHHas Atopaums K
odepTe/noralleHnio, paccunTaHHas no BceM Gymaram, BXxogsawmm B nopteens MiAda

OMU® pbIHOYHBIX HMHAHCOBBIX MHCTPYMeHTOB «Anbda-Kanutan O6nuraumm Mntocy». Mpasuna poseputensHoro ynpaenexns N2 0095-59893492 sapeructpuposaHsl OKLE Poccum 21.03.2003. O6WeCTBO C OrpaHuyeHHon
OTBETCTBEHHOCTbIO «YnpaBnstoLas koMnanus «Anbda-Kanutan». JinueHsna GCOP N2 21-000-1-00028 ot 22.09.1998. NuueHsns GCOP N2 077-08158-001000 ot 30.11.2004. MNpaBunamu LOBEPUTENBHOO YNpaBneHust naesbiMmn
MHBECTULMOHHBIMK GoHAAMM, HaxodswmmMmncs noa ynpasnennem OO0 YK «Anbda-Kanutan», npeaycmoTpeHbl Hap6aBkv K pacYeTHON CTOMMOCTU MHBECTULMOHHBIX Maes Mpu UX BblJaye U CKUAKW K pacYeTHON CTOMMOCTU Maes
npw ux norawenun. O6pallaem Balle BHUMaHWE Ha TO, YTO B3UMaHWe CKUAOK W HaaBaBOK YMEHbLUAET JOXOAHOCTb MHBECTULIMIA B UHBECTULIMOHHBIE Nau NaeBblX MHBECTULMOHHBIX GoHA0B. MIHpopmaumio o aesitenbHocTn OO0 YK
«Anbda-Kanutan» n doHgax nop ee ynpaBieHNEM MOXHO MOMyuuTb Ha caiTe www.alfacapital.ru u no agpecy: Mocksa, yn. Caposas-KyapuHckas, a. 32, ctp. 1, Ten. +7 (495) 783-4-783. He siBnsieTcs MHAMBUAYanbHOM
MHBECTULIMOHHON peKoMeHAaumnen.
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