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A Morning Bulletin

I
Jlnpepbl pocTa JNvpepbl napexHus
UGLDRX $0,01  A454% IRAORX  $005  A2,17% QWIRX  $210  V261% ETLNLI  $1,11  V146%
MTLRRX $2,78  A379% SVCBRX $021  A186% GLTRRX $851  V154% OZONRX $4867  V140%
PLZLRX $15082 A261% SNGSRX $040  A1,15% AGRORX $17,10  V150% MVIDRX  $2,00  V135%

Bce ueHbl npue. k gonn. CLWA

OB30P PbIHKA

9KOHOMUKA

0630p pbIHKa

PbIHKM [EeMOHCTPUPYIOT OCTOPOXHOCTL B Npeaasepumn nyoénukaumm
OaHHbIX no uHdbNAUMK B cepeguHe Hepenu: Poccunckue ¢oHOoBbIE
WHAOEKCHl 3aKpblnncb poctoM B nNATHUULY - IMOEX (+0,4% @3450) — no
CpaBHEHUIO C pe3ynbTaTaMmy BCcel npownon Hegenu ¢ npupoctom B 0,3%
Ha poHe He3HauyuTenbHbiX 00bEMOB TOproB. Pybnb HemHoro ocnab
(USD/RUB +0,3% @92,25) nocrne TpexHeaenbHOro ykpennexwus. Ha
BHELIHUX pbIHKax Kypc Jomnnapa He W3MEHWNCsi, MOCKOMbKYy Tpengepsbl
OXMNOAKT CBEXNX MAaKPOIKOHOMUYECKNX OAHHBIX, KOTOPbIE BHECYT ACHOCTb
B nonutuky ®PC no npoueHTHbIM cTaBkam. AKUMM YONn-CTPUT nokasanu
HebomnblOe [OBWXEHWE BBEPX B MSATHWLY; OCHOBHblIE TpWU MHOEKCa
NPOAEMOHCTPUPOBaNM O4YepeaHoOn HedenbHbIA POCT, MOoAAepPXKaHHbIV
pesynbTatamuM OT4yeTHocTeh komnanum 3a 1K24. CerogHa yTpom
asnatCckme  pblHKM  OBUraloTCa  pasHoHanpaBneHHO Ha  (poHe
HEOOHO3HAYHbIX AaHHbIX N0 MHANAUUK 13 Kutasa 3a BbIXOAHbLIE U Yrpo3bl
AanbHenwnx Toprosbix nownuH CLUA, HanpaBneHHbIX NPOTUB KATANCKUX
anekTpomMoounen. HekoTopbI ONTUMU3M NOSIBUIICA NOCHE TOro, Kak [NekuH
06BbsABUN O BbINyCKE CrneumanbHbIX SOMTOCPOYHbIX 0bnurauun Ha cymmy
$138 mnpa, KoTopblit HAaYHeTCs B NATHULY. LleHbl Ha HedTb CErofHs yTpom
npogoskatT cHwkatbes (Brent -0,1% @ 82,71) nocne nagexus Ha 0,2%
Ha MpOLLNION Hedene Ha (hoHe onaceHui No MOBOAY CMpPOca U CUITBHOMO
ponnapa CLWUA. Poccwuiickne  ¢oHOOBble  MHAOEKCHI, BEPOSATHO,
cTabunuanpylotca nocne ob6bsBMEHUA HOBOrO MpaBMTENbCTBA Ha
BbIXOAHbIX. PblOYEPCHI HA €BPONENCKME N aMEePUKAHCKME akuuM CerogHs
yTPOM TOPrylOTCH pasHOHanpaBfeHHO B npeggsepun  nybrvkaumu
KnoyeBbIX AaHHbIX Mo HpNsauun B CLLUA n eBpo3oHe Ha aTon Hegene.

[xoH Bonw: jwalsh@alfabank.ru (Ctpaterus)

MaBHbIe HOBOCTU

MuHduH B Gnunxaiume Heaenn o6CyANT BO3MOXHbIE M3MEHEHUs B
HanoroBou cucteme; HEUTPAINNIbHO

UHdnauma 3a nepuoa c 3 no 6 masa coctraBuna 0,09% H/H;
HEUTPANBHO

BBl Bbipoc Ha 4,2% r/r npu cHuXeHun 6e3paboTuLbl OO HOBOrO
McTopuyeckoro MmMHumyma B 2,7% B mapte; HEOOQHO3HAYHO

Poccuimnckum pbIHOK akuumn

13 masa 2024 r.
10:43

OCHOBHbIe MUPOBLIe NHOEKCLI

N3mererne, %

Llera OeHs  Mecsiy, CHau. T.
RTS 1178,02 A107 A1345
MICEX 3449,78 v0,19 A34,49
DJIA 39512,84 A0,32 A4,03 A1865
S&P 500 5222,68 A0,16 A194 A2664
FTSE 100 8433,76 A0,63 A544 AB876
NIKKEI 225 3822911 A041 V3,28 A3008
Hang Seng 18963,68 A2,30 A1341 V338
BanioThl

WNameHeHve, %

LleHa fens  Mecay CHau.r.
USD/RUB 92,26 v1,26 A1840
EUR/RUB 99,50 v¥0,11 A17,28
USD/CNY 7,23 A009 V0,15 A 3,86
Cbipbe

WN3meHeHve, %

LleHa Oens  Mecsy CHau.T.
Brent, nonn./6app. 82,79 V1,30 V847 A1162
WTI, gonn./6app. 7820 V1,34 V871 A1165
Hukenb, gonn./t 19134,50 A0,16  A7,52 V13,46
Megab, gonn./dyHt 466 A1,34 A949 A2545
3onoTo, Aonn./yHu,. 2359,75 A0,56 A0, 71 A17,33
Mannaawi aonn./yHu. 982,00 A0,82 V7,10 V34,93
a3, ponn./MMBtu 225 V213 A2723 v0,62
Xenes. pyaa, gonn./t - -
Yronb, gonn./t 144,00 A0,03 A868 V1351
Makpo3KoHOMUYecKue
MPOrHoO3bli

2023A 2024E 2025E

Growth, real % YoY 3,5% 1,5% 0,5%
CPI-year-end, % YoY 74% 6,0% 4,2%
CBRkeyrate, % 16,0% 12,0% 8,0%
RUB/USS, year-end 89,7 100,0 100,0
RUB/USS, 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 8559 8500 9000
Gold average, US$ /oz 1945 2050 2100

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

JKOHOMMUKA

MuHdmH B Onuxkanwme Hegenu o6GCyAUT BO3MOXHbIE W3MEHEHUA B HaNoroBomM CUCTEME;
HEUTPANbHO

Kak coobwatot poccuiickne CMU, MnHduH Ha 3Tol Hegerne o6cyanT NpeanoXeHust o M3MEHEHMIO HANOroBoOw
cUCTEMbI C NpeAacTaBuTenammu busHeca v napnamenTa. MNpeangeHT MNyTuH B cBoem MNocnannn PegepanbHoOMy
cobpaHnio NpeanoXnn N3MeHUTb HaroroByld CUCTEMY, B YaCTHOCTW, PacCMOTPETb MOBLILEHNE HanoroBon
Harpysku ans poccusiH ¢ BblCoknM goxodom. B 2023 r. poccuiickun 6rogxeTt nonydnn 6,5 TpnH py6. B dopme
HODJIT: n3 aton cymmy npumepHo 5,3 TpnH py6. NpULINocb Ha poccusiH, obnaraembix no ctaske 13%, Toraa
Kak poccusiHe ¢ rogoBbIM foxofoMm bonee 5 mnH py6. obnaraemble no ctaBke 15%, obecneunnu NnpuMepHo
1,2 TpnH py0. GrogkeTHbIX nocTynneHun. CueHapuin nobiweHnsa ctaskn HO®I ¢ 13% go 15% pna rpynn
POCCUSIH C eXXerogHbIM [OX0A40M CBbile 1 MIH py0. MOXeT rapaHTupoBaTh BtogxeTy npumepHo 0,6 TpnH py6.
MOCTYMMEHUA EXErofHO; B COYETaHWM C MOBbILIEHMEM HanoroBon ctaeBku ¢ 15% po 20% pnsa rpynn c
eXerogHblM JOXOA0M CBbIle 5 MiH pyb. 3TO MOXET MPUBHECTU B KOHCONUOUPOBAHHLIA OtogxkeT 4o 1 TprH
py6. XoTa aTa undpa senaetcsa BaxkHon, MUMHUH HeaAaBHO ykasan Ha To, YTO rogoBOv OroaXeTHbIN aepnunT
B 2024 r. pomxeH cocTaBuTb npumepHo 1,5 TpnH pyb6., 4TO cBMOETENbCTBYEeT O TOM, YTO CKITOHHOCTb
npaBuUTENbCTBA K CreayoLemMy NMoBbILLEHNIO CTaBKU MOXKET OKa3aTbCs BaXKHee.

UHdnsaums 3a nepuop ¢ 3 no 6 masa coctasuna 0,09% H/u; HEUTPANIBHO

Kak coobuwaeT PoccTat, uHnaums 3a nepmog ¢ 3 no 6 mas yckopunack o 0,09% H/H ¢ 0,06% B Hegento ¢
23 anpeng no 2 maa u coctaeuna 0,10% c Havyana mecsua, unm 7,81% r/r Ha 6 mas. 3Ta yudpa noka 4To
cornacyeTcsi ¢ HalWmMMn oxuaaHuamu no nHanaumm Ha yposHe 0,4% m/m 3a main. B 1o xe Bpems ctout
3aMeTUTb, YTO NEPCNEKTMBbLI MHPAALUN YXYALLUINCE B NOCNEOHIO HEOEN0 — 3aMOPO3K/ Ha NPOLUIION Heaerne
MOTYT HEraTMBHO MOBINUATL HA YpOXXal 9TOro roga, B pesyrnbTaTe Yero npogoBOSibCTBEHHAA MHANALNA MOXET
npeB3onTn oxuaaHua B 11124,

BBI Bbipoc Ha 4,2% r/r npu cHWXxeHUn 6e3paboTuLibl 40 HOBOrO UCTOPUYECKOro MUHUMYMa B 2,7% B
mapte; HEOOQHO3HAYHO

BBIT Bbipoc Ha cunbHble 4,2% r1/r B mapTe u Ha 5,4% r/r 3a 1K24. OcHoBbIBasicb Ha CUIIbHOM MokasaTerne 3a
1K24, mbl cenvac oxmngaem, 4to poct BBI1 no utoram atoro roga coctaeut 3,0% r/r. CunbHasi skKOHOMU4eckas
aKTUBHOCTb MPOAOSMKAET OKa3blBaTb OaBfiEHWE Ha PbIHOK Tpyaa — 6e3paboTvua cHuM3Mnacb A0 HOBOTO
MUHUMYMa 2,7% B MapTe, nogaepumeas NpoAoSPKaloWMACA pOCT 3apnnaTt — Torga Kak Mbl oXuaanu, 4to
cpegHue 3apnnartbl B HOMUHaNbLHOM BbipaXkeHuu BelpacTyT Ha 18% r/r B dheBpane, haktnyeckas uudgpa pocta
coctaeuna 19,3% r/r, 4TO NpMBENO K POCTy 3apnnaTt B peanbHOM BbipakeHnn Ha 10,8% r/r. 310 B cBOMWO
ovepedb cnocobCcTBOBaNo O4YeHb CUMITBHOMY POCTY pearbHbIX pacnonaraeMbix 4oxodos Ha 5,8% r/r B 1K24,
kak n no utoram 2023 roga. Kpome TOro, AnHammnka noTpebutenbckoro cnpoca B MapTe Takke npeB3oLunia
Hawwm oXxumaaHns — pocT obopoTa po3HuyHoM ToproBnu coctaBun 11,1% r/r, 4To conocTaBUMO C POCTOM Ha
11,7% r/r B peBpane. B 1O xe BpemMa npennioxXeHne OEeMOHCTPUMPYET WHYK OUHAMWKY — pOCT
npomMnponsBoacTea B mapTte coctasun Bcero 4,0% r/r, n umnopt cHuaunca Ha 11% r/r 8 1K24. B pesynbtaTte
Mbl CUMTaeM, 4YTO BCe YBENUUMBAIOLLEECH pacxoXaeHue Mexay BO3MOXHOCTAMU MpeanoXeHus AOns
yAOBIETBOPEHMS pacTyLLero cnpoca n gnHamMmmka obopoTta po3HMYHON TOProBnuv SBASKOTCA NPU3HAKoM pocTa
WMHPNALMOHHBIX PUCKOB, CTOSILLMX 33 >XeCTKon putopukon LIB PO.

Hatanbs Opnosa, Ph.D.: norlova@alfabank.ru (FnaBHbIN 3KOHOMMCT)
Banepus Kobsk: vkobyak@alfabank.ru (SkoHomucT)
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OvuBnoeHAabl

[

HasBaHue Tukep Mepuoa DPS LleHa HoxoaHocTb 3akpbiThe peectpa
Novatek NVTK RX 2H23 44,09 P 1229,20 P 3,6% 26.03.2024
Cherkizovo GCHE RX 2023 205,38 P 4 988,50 P 4,1% 07.04.2024
Positive Technologies * POSI RX 2023 47,30 P 3009,20 P 1,6% 20.04.2024
LSR Group LSRG RX 2023 100,00 P 940,60 P 10,6% 02.05.2024
Moscow Exchange MOEX RX 2023 17,35P 233,18 P 7,4% 13.05.2024
Novabev BELU RX 4Q23 225,00 P 6 032,00 P 3,7% 13.05.2024
Inter RAO IRAO RX 2023 0,33P 4,53 P 7,2% 03.06.2024
Severstal CHMF RX 2023 191,51 P 1 960,00 P 9,8% 18.06.2024

MCTOYHMK: AaHHble koMnaHuu, pacyeTbl Anbda-baxka

* POSI — nepBblin TpaHw (3,1 mnpa py6.) Ha 2023 ropa.
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Komnanus
Surgutneftegaz prefs
OGK2 *
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Severstal
Sberbank

Lukoil

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

VICTOYHUK: AaHHble KomMnaHuu, pacyeTbl Anbda-baHka

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

Mepuon
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

* ine. poxoaHocTb 6e3 yyeTa Aon. aMucuu ( Noka He 3aperncTpupoBaHa)

OvBngeHa Ha

aKumio

12,81P

0,08 P

981,00 P

34,80 P

191,50 P

33,20P

735,00 P

20,00 P

5,00 P

249,68 P

17,35P

6,50 P

0,32P

78,00 P

0,90 P

6,50 P

19,10P

1,10P

315,00 P

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 P

MocnegHAs ueHa

69,02 P

0,56 P

8 370,50 P

312,15P

1960,00 P

313,49 P

7713,50 P

250,98 P

55,34 P

3379,50 P

233,18 P

86,60 P

4,53 P

940,60 P

12,53 P

96,84 P

327,24 P

19,70 P

6 032,00 P

935,00 P

1,01P

579,40 P

13 910,00 P

728,90 P

789,70 P

751,00 R

78,37 P

223,90 P

6 535,00 P

3628,00

OuBupgeHabl

Ous.

AOXOOHOCTb

18,6%
14,2%
11,7%
11,1%
9,8%
10,6%
9,5%
8,0%
9,0%
7,4%
7,4%
7,5%
7,1%
8,3%
7,2%
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5,8%
5,6%
5,2%
4,8%
4,0%
5,0%
3,6%
4,2%
3,2%
3,2%
2,6%
2,2%
2,1%

1,1%

CpoK Bbinnarbl
July-August
July
May-June
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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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IOnHamuka

U3meHeHue, % Pbit. LLOELIE
CpegHuit  Kkan., ob6palieHun
o6bemM*  MIH. YL
Baniota Llena Mecsiuy Fopn nonn. % | monn.
Fasnpom GAZP RUB 154,58 A0,23 V6,22 V11,23 - - - -
o la3npom HedTb SIBN RUB 751 A0,28 V2,73 A50,86 - - R R
< nykown LKOH ~ RUB 77135 V0,01 V1,61 A61,08|- - - -
a HOBAT3K NVTK ~ RUB 1229,2 40,16 V4,19 v3,15/. - ; ;
g PocHedTb ROSN RUB 579,4 A0,16 A0,56 A4T7.94|. - - -
T CypryThedbTeras SNGS ' RUB 36,96 A165  A17,63  A5533|. - . .
TaTHeTb TATN RUB 728,9 A0,98 A 1,96 A82,82|. - - -
Anpoca ALRS RUB 78,37 A0,33 A191 A19,67|- - - -
& Hopunbckunit Hukens GMKN RUB 152,78 V0,68 V7,29 A554 . - - -
£ Monumerann POLY  RUB 3195  A133 V262 V5223 - . -
S TNonoc PLZL ~ RUB 13910 A312 V448  A3324. - ; ;
HOrK UGLD RUB 1,008 A5,07 v9,07 -l - - -
MM Espa3 EVR GBX - - - -|- - R R
Ferrexpo FXPO GBX 48,9 A041 A7,24 Vv55,71. - - -
& Meuen MTLR  RUB 256,25 ~ A430 V778  A36,95 . - - -
§ MMK MAGN RUB 55,34 A0,51 V4,65 A43,20 - - . .
J HITIMK NLMK RUB 250,98 A1,10 A 10,02 A9492|. - - -
CesepcTanb CHMF RUB 1960 A 1,65 A7,01 A98,82|. - - -
TMK TRMK RUB 223,9 A0,21 v2,65 A121,90 . - - R
BaHk C.-MeTepbypr BSPB RUB 327,24 v0,02 A0,60 A124,75|. - - -
MockoBckasi Gupxa MOEX RUB 233,18 A0,98 A124  A112,85|. - - -
C6epbaHk SBER RUB 313,49 A0,73 A2,08 A36,70|- - - -
DuHaHChI
TKC TCSG RUB 3100 A0,45 A0,44 A15,89|. - - -
BTb VTBR RUB 0,02308 A0,15 v3,27 AB,53|- - R -
CoBkom6aHK SvCB RUB 19,695 A2,36 A2,42 -|- - - -
Mpynna 3TanoH ETLN RUB 102,1 v0,97 A7,63 A54,70|- - - -
Hepeuwxumocts  pynna JICP LSRG RUB 940,6 v0,25 v15,84 A63,47|- - - -
Mpynna MUK PIKK RUB 843,5 A0,31 V4,12 A2554|. - - -
AspodrioT AFLT RUB 50,85 A1,23 A0, 75 A 3524/, - - -
FESCO FESH RUB 83,69 A0,44 v9,10 AT76,12|- - - -
Globaltrans GLTR RUB 785,05 v1,05 v0,49 AB81,49|. - - -
TpaHcnopT Global Ports GPH GBX 210 A0,00 A3,45 A2519|. - - -
Mpynna HMTM NMTP RUB 12,525 A0,04 v0,16 A7517|- - - -
Connepc SVAV RUB 935 A0, 11 A6,19 A86,07|- - - -
CoskomdrioT FLOT RUB 135,99 A1,06 A334  A130,88 - - - -
3ppaBooxpaHeHe | MD Medical Group MDMG RUB 1140 v0,10 A9,25 A 106,56 - - - -
DOeTckuit Mup DSKY RUB 46,2 v0,09 A132 ¥32,00)- - - -
Marnut MGNT RUB 8370,5 A1,50 A4,74 A8527|. - - -
PycArpo AGRO RUB 1577 v1,00 A959  A106,68|- - - -
X5 Retail Group FIVE RUB - - - -l _ _ _
Cenbckoe x03-80/
MoTpe6. cekTop JleHTa LNTA RUB 1223 A0,82 A17,43 A66,06 - - - -
MBugeo MVID RUB 184,1 V0,86 v9,40 v0,70 - - - -
Hosabes pynn BELU RUB 6032 A0,75 V1,37 A49,83|- - - -
FixPrice FIXP  RUB 305,1 A123 v2,74 V11,69 - - . .
HENDERSON HNFG RUB 789,7 A0,69 A531 - - - - -
MTC MTSS  RUB 312,15 A0,47 A2,38  A14,55[. - - -
Tenekomm. Veon VEON RUB 39,5 A0,13 v1,37 Vv23,45/. - - -
PocTenekom RTKM RUB 96,84 A0,19 v0,42 A50,86|- - - -
JlecHas npombiw. | Cerexa SGZH RUB 3,717 v0,11 v1,98 v31,81 - - - -
VK VKCO RUB 574,8 v0,35 V5,46 A20,00|- - - -
A®K "Cuctema” SSA  RUB 26,92 A081  A1372  A7828. B ; .
SAnpexc YNDX RUB 4356,2 A 1,07 A918  A117,03|- - - -
Qiwi Qwl  RUB 1936 v2,12 A031  V67,63. i ) ]
UT HeadHunter HHRU RUB 4957 A0,26 A2,08  A20561 - - - -
OZON OZON RUB 4489 V0,91 A 20,90 A172,23]. - - R
Linan CIAN RUB 968,2 v0,70 A 11,08 A104,52|. - - -
CodpbTraiH SOFL RUB 185,68 A1,40 A12,48 -|- - - -
Positive Technologies POSI RUB 3009,2 A0,68 A5,70 A78,88|- - - -
K Actpa ASTR RUB 622,4 A091 v0,02 -|- - - -
MuH. Yno6peHus AKpOH AKRN RUB 16830 v0,37 v3,82 v12,94/. - - -
®docArpo PHOR RUB 6535 A0,02 v3,49 V7,98 - - R R
BHen Poccust ENRU  RUB 0,6286 v0,29 v1,19 A8,04|. - - .
PCK ESC FEES RUB 0,12874 A0,70 A6,03 A22,24. - - -
Wntep PAO IRAO RUB 4,527 A2,68 A6,24 A9,67|- - - -
NeHaHepro LSNG RUB 23,22 vo0,77 V1,57 A48,47|. - - -
OHepreTuka
MO3CK MSRS RUB 1,4605 A0,55 A775 A36,43|. - - -
Pycluapo HYDR  RUB 0,7262 A0,07 v0,81 v9,44|. - . .
Unipro UPRO RUB 2,221 A0,54 A8,03 A17,76/. - - -
OrkK-2 OGKB RUB 0,562 A0,27 V1,59 ¥20,66 - - - -

UemoyHuku: Anbgha baHk
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JIlnpgepbl pocta n nageHus

HedTb M ras OwvHamuka cekTopa,% OHepreTuka
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npOFHO3bI NOo MaKpPpO3KOHOMUYECKMUM NOoKa3aTtesnisisMm n

CbIpbIO
I
MporHo3 (cpeaHeroaoBble 3Ha4Y€HUSA)
KenesHas pyaa (62% Fe CFR China) $/T 146 130 130
OkaTbiwn (65% Fe CFR China) $ir 135 120 120
I'/x npokaTt (FOB Black Sea) $/T 723 585 590
Kokcytowmiicsa yronb (Premium hard, FOB,
Australia) $iT 262 300 280
OHepretnyeckun yrons (FOB, Australia) $/T 150 125 125
Coipee  \ieg $ir 8 559 8 500 9 000
Hukenb $iT 21 687 18 000 19 000
ANIOMUHUI $/T 2288 2270 2 350
Mannagun $/yHu. 1341 1200 1350
3onoTto $/yHu. 1945 2 050 2100
Cepebpo $/yHu. 23 25 28
Brent $/6app. 82,64 82,23 86,35
HehTb Discount $/6app. 19,71 10,42 7,87
Urals $/6app. 62,93 71,8 78,5
MpupoaHbI ras $/ky6. m 464 384 421
oo e
HomuuanbHbin BBIM $ mnpa. 2019 1840 1927
PeanbHbin BBI % 3,6 1,5 0,5
PeanbHbIi 06BbeM npom. np-ea % 3,5 1,8 0,5

OkoHoMMKa

Brooxer

mnuy

Ha koHeu roga %

B cpegHem 3a rog

CoumanbHbIN CeKTop
BespaGoTunua Ha KoHel roga
MnatexHbIn 6anaHc

O6bem akcnopTta
Ob6bem umnopTa

ToproBbii 6anaHc

BanaHc cueTa TekyLmx onepauuii

McTounukm: Alfa Bank Research
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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

HavanbHuk ynpaBrneHus

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
MeTannb! 1 ropHas 4o6bIua Onecs BopobbeBa oovorobyeva@alfabank.ru
Bopuc KpacHoxeHoB bkrasnozhenov@alfabank.ru
®uHaHCbI
EnusaseTa [lertapesa edegtyareva@alfabank.ru  EBrenni Kuntuc ekipnis@alfabank.ru
Hedtb n Mas AneKTpo3aHepreTuka
Hukuta Brioxvt nblokhin2@alfabank.ru ~ AHacTacus ErasapsH aegazaryan@alfabank.ru
MoTpebutenbckun PepakTop
EBreHuin Kuniuc ekipnis@alfabank.ru Makcum CyxmaHckuin msukhmanskiy@alfabank.ru
Onecsi BopobbeBa oovorobyeva@alfabank.ru Criell. No AaHHBIM/AHANUTHIK
Oenuc JopodheeB didorofeev@alfabank.ru
TpaHcnopT, MawuHocTpoeHue, 3apaBooxXpaHeHne
AnacTacus ErasapsH aegazaryan@alfabank.ru MonvHa OpexoBa porekhova@alfabank.ru
HepsumxnmocTtb
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

AHacTacus NonTtasckas apoltavskaya@alfabank.ru

ToproBblie onepauuun Anbda Oupekt

ApTtem Benobpos abelobrov@alfabank.ru

MBaH MakapoB makaroiviv@alfabank.ru

© Anbda-baHk, 2024 r. Bce npaBa 3awmileHbl. FeHepanbHasa nuueH3sus LIB PP Ne 1326 ot 16 01 2015 r.

HacTosiwuit oT4eT 1 coaepxalascs B HeM UHopMaLMs SBASIOTCA UCKMIOUUTENLHOM COBCTBEHHOCTLIO Anbtha-baHka. HecaHKLMOHMpPOBaHHOE KONMPOBaHIE, BOCMIPON3BOACTBO U PACNPOCTPaHEHUe HACTOsLLEro MaTepuana,
4aCTUYHO MMM MOSHOCTBIO, B OTCYTCTBUE pasf Anba-b; [ ol (hopMe CTPOro 3anpeLleHo.

[MaHHeit maTepuan npeaHasHadeH AO «Anbca-bark» (nanee — «Anba-baHk») Ans pacnpocTpaHeHus B Poccuiickoin n. OH He np ANSA pacnpocTPaHeHNs CPpeamn YacTHbIX MHBECTOPOB. HecMoTps Ha To,
4TO NpuBEaEHHast B JaHHOM MaTepuane UHGOPMALMS NoMyYeHa U3 NYBMMUHBIX UCTOYHMKOB, KOTOPbIE MO MHEHMIO Anbda-baHka, ABNAIOTCA HafleXHsIMU, Anba-BaHK, ero pykoBogsLNE 1 NPpouMe COTPYAHUKM He AenaloT
3asBMNEHN U He Aal0T 3aBEPEHUI HY B NPSIMOMA, HU B KOCBEHHOW (pOPME, OTHOCUTENBHO CBOEN OTBETCTBEHHOCTM 3@ TOYHOCTb, NOSHOTY TakoM MHCOPMaLIMK 1 OTCYTCTBME B JAHHOM MaTepuarne Kakux-nubo BaxHbLIX CBEAEHUIA.
Tlo6asn nHchopmaums v niobble CyxaeHus, NpuBeAeHHbIe B AaHHOM MaTepuane, MoryT 6biTb n3aMeHeHbl 6e3 npeaynpexaeHus. Anbta-baHk He AaeT 3aBepeHNil U He 3asBNSeT, YTO YNOMSHYTbIE B JaHHOM MaTepuane LeHHble
Gymarn wwnu CyxzeHns npeaHasHadeHs! ANs BCEX ero nonyvatened. [laHHblil MaTepuan pacnpoCTPaHAETCs UCKMIOYMTENbHO ANS WH(OPMALMOHHLIX Leneil. PacnpocTpaHeHne AaHHOTO MaTepuana He sBnsieTcs
[eATeNbHOCTLIO MO MHBECTULIMOHHOMY KOHCYNbTUPOBaHMIO. MHdopMaLus, NpuBeaeHHas B JaHHOM MaTepuane, He SIBNSeTCA MHAVBUAYANbHON MHBECTULIMOHHOM pekoMeHaaumen. Anbda-baHk 1 CBA3aHHBIE C HUM KOMNaHuK,
PYKOBOASILLME COTPYAHUKM 11 NPOYME COTPYAHWKM BCEX STUX CTPYKTYP, B T.4. UL, y4acTBYIoLLME B NOATOTOBKE U U3[JaHUN AaHHOTO MaTepuana, MoryT MMeTb OTHOLLIEHUS! C MapKeT-Meikepamu, a MHOTAa 1 BbICTYNaTh B Ka4ecTae
TaKoBbIX, @ TAKKe B KAYECTBE KOHCYMbTaHTOB, GPOKEPOB UMM NPEACTaBUTENE KOMMEPUECKOTO, N MHBECTULIMOHHOTO GaHKa B OTHOLLEHUM LIEHHbIX GyMar, pUHAHCOBBIX MHCTPYMEHTOB UMW KOMMAHWIA, YIOMSIHYTLIX B AAHHOM
maTtepuane, MMGo BXOAWUTL B OPraHbl yNPaBNeHNst Takux KomnaHui. LieHHsle Gymaru ¢ HOMMHANOM B MHOCTPaHHOI BamioTe NoABEPXeHb! koneGaHUsAM BanioTHOTO Kypca, KOTOPbIe MOTYT MPUBECTY K CHIDKEHMIO UX CTOUMOCTH,
LieHbl UNK 10X0/ja OT BIOXEHUI B HUX. Kpome Toro, MHBECTOpSI, BKNajbiBaloLMe CPeACcTBa B LieHHble Gymaru Tuna AP, CTOMMOCTb KOTOPbIX M3MEHSIETCS B 3aBUCUMOCTY OT Kypca MHOCTPaHHBIX BaMioT, MPUHMMAIOT Ha cebst
BaroTHbI pUCK. VIHBECTULMM B POCCIM 1 B POCCUICKME LieHHbIE GyMaru ConpsbkeHbl CO 3HAUMTENbHBIM PUCKOM, NO3TOMY MHBECTOPLI, MPEXAE YeM BKNaAbiBaTh CPEACTBA B Takue Gymaru, [JOMmKHbI NPOBECTU COGCTBEHHOE
1CCei0BaHME U U3Y4NTh SKOHOMUYECKHUE U (DUHAHCOBbIE MOKA3aTenn CaMOCTOATENLHO. IHBECTOPbI A0MMKHBI 0BCYAUTEL CO CBOMMM (OMHAHCOBBIMMU KOHCYIbTAHTaMU PUCKM, CBS3aHHbIE C TakuM npuoGpeTeHreM. Anbda-baHk u
VX [J04EPHNE KOMNAHUM MOTYT Ny6nMKoBaTh [aHHbLI Matepuan B APYrux cTpaHax. Mockorbky pacnpocTpaHeHue faHHOi ny6rukaLmun Ha TeppuTopuM ApYrvX roCyAapcTB MOXET GbiTb OTPAHUYEHO 3aKOHOM, N1LA, B YbeM
PacnopsiKEHUN OKaXETCS AaHHbIA MaTepuan, A0MKHb! GbITb MHOPMUPOBAHBI O TAKUX OrpaHUieHUsIX 1 cobriioaath ux. JlioGble crydan HecoBMIAEHNS Yka3aHHbIX OrPaHYEHNI MOTYT PAaCCMaTPUBATLCS Kak HAapYLLIEHNE 3aKoHa
0 LieHHbIX Gymarax v Apyrvx COOTBETCTBYIOLUMX 3aKOHOB, IEMCTBYIOLUMX B TOI UMW UHOI CTpaHe.
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