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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK
* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA
* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

NTTND akumin

=
«Anbda-Kanutan AKLMM poCcTa» ry

Cneumndukaums OueHKa cuTyaumm Ha pblHKe

*  [nBepcudunumpoBaHHbIi nopTdens OTCKOK Ha POCCUNCKOM pbIHKE aKLM MO3UTUBHO OTPA3MUICA Ha pe3ynbTaTtax Hallero
aKL M1 KOMNaHun marnou n cpeaHen oHAa B LENOM, HO CBOW BKNaj BHEC M NpaBumbHbIA BeIGOp uaen. Hanpumep, KpynHon
KanuTtanusaumu. nosuuuen doHga 6einm akumm AHgekca, KoTopble CUINBbHO BbIPOCMM HA HOBOCTSAX 06

+  POCCUIICKME U MHOCTPaHHbIE KOMMaHMMK. co3aaHnn coBMecTHoro npeanpusatusi c UBER. Takke Hennoxow pesynbtaT nokasanm

* Bbibop ueHHbIX Bymar Ha ocHoBe akunn Aspodpriota v PYCAJTa.
MPOrHO3a CUTYaLMM Ha PblHKaX, B 6yayliem Mbl nnaHupyem NpogoskaTb NPMAEPXNBaTbCa TOHEYHOro noaxoaa npu
(PMHAHCOBOTO COCTOSIHWSI KOMMaHUi Bblbope Bymar. Cenvyac Mbl Aeniaem CTaBKy Ha 3KCMOPTEPOB, KOTOPbIE MOTYT BbIUMPaTh B
U LeH MX aKumi. cnyyae ocnabnenus pybns. Tem He MeHee, Mbl OCTaBnseM 3a coboin BO3MOXHOCTb

NOKYMNKN KaK MHOEKCHbIX 6ymar Ha POCCUNCKOM PbIHKE, TaK 1 I'IpVIO6peTeHM$|

* [onyckatoTtca ETF Ha cermeHTbl Marnon
MHOCTPaHHbIX Bymar Ha YacTb poHaa.

Kanntanmsaunun Ha pa3BuUTbIX PbIHKaX.

[lepum B hoHze: KpynHble no3uumn B coctaBe cooHaa™®

*  NepcrneKkTUBHbIE KOMMaHWK «BTOPOro [pynna JNICP. OgHa 13 KpynHenLwmnx CTpomTenbHbIX KoMnaHun Poccun.
alenoHa» ¢ yCToOMYMBbIM (DUHAHCOBLIM ﬂaa KomnaHus 6bICTpo pacTeT U HeaBHO BbillNa Ha MOCKOBCKMUI PbIHOK.
NONOXEHWNEM U BbICOKUMM TEMIAMM Ho npu 3ToM KOMNaHWs OBOMbHO KOHCEPBATUBHO OTHOCUTCS

pocTa; K HapalLMBaHUIO Jornra, coxpaHsasa cooTHoweHne Net Debt/EBITDA
Ha ypoBHe 1x (no gaHHbIM Bloomberg).

Aspodinot. OanH 13 KpynHENLWNX POCCUNCKUI aBranepeBo3ynkos. B
2015-2016 rr. naccaxupckui Tpadmk KOMNaHUM poc ABY3HAYHLIMU
Temnamu, XOTS PbIHOK B LLENTOM Haxo4Wrcsl B PELLECCUM, U CYLLECTBEHHO
BbIPOC MPOLEHT 3arpy3ku Kkpecern. PeHTabenbHOCTb KOMMaHnM HaxoauTCs
. Ha PEKOPAHOM YpOBHE (COrnacHo oMHaHCOBOW OTYETHOCTU KOMMaHUn
N3Beraewm: PEKOPAHOM YPOBHE ( ® )

~ AIIPOCA. OpvH 13 KpynHenLwnx B MMpe NpoussoanTenei anmasos.
= ) LleHbl Ha anmMasbl MeHee BonaTunbHbl, YeM Ha pyroe cbipbe.
K Tomy e koMnaHusi MOXeT BblMrpaTtb OT ocrniabnexuns pyons.

* rnobanbHble KOMNaHu1
noTpebnTenbLCKOro cektopa Kak naes
onepexaroLero pocra
noTpebunTenbCKMX pacxoaos.
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*  V3NULLHEN 3KCMO3WLUN Ha
HedTerasoBbI N PMHAHCOBLIN CEKTOPA;

* KOMMaHwi co cnabbiMn hHaAHCOBLIMU
nokasaTensiMn 1 BbICOKOM JONTOBOWN .
Harpy3Koi faxe npu npuenekaTesibHbIX N3meHeHne cToumocTu nas
Ha nepBbIN B3rnsag OLeHKax.

padmk npuema 3asaBok Ha 2017
rog (C y4eTom nepeHoca
Hepabounx AHen Ha paboune):

Hauyano OKoH4aHue

+78.0%

+57.1%

10 mapTta 23 mapTa
12 vtoHsa 23 nioHsA
+5.6%
11 ceHTa6ps 25 ceHTs6pst i
mec 6 mec 1roa 3roga 5 net
8 nekabps 21 pekabps

*no coctosiHuio Ha 31.07.2017. UMNN® akumin «Anbcha-Kanutan Akuumn pocta». Mpasuna goseputensHoro ynpasnexnst Ne 0697-94121997 sapeructpuposaHsl ®COP Poccun 12.12.2006 r. OO0 YK «Anbda-Kanutany». JIMueH3us Ha ocyliecTeneHne
AEATENbHOCTM MO YNPaBNEHUO MHBECTULMOHHBIMU (hOHAAMU, NaeBLIMU UHBECTULIMOHHLIMI (POHAAMM U HErOCYAaPCTBEHHLIMU NEHCUOHHBIMU choHgammu Ne 21-000-1-00028 oT 22 ceHTA6ps 1998 roga BeigaHa PCOP Poccuu. Mpasunamu JoBepuTensHOrO
YNpaBneHns NaesbIMin MHBECTULIMOHHBIMM hOHAAMM, HaxoAsLWMMMCA nog ynpasneHem OO0 YK «Anbda-KanuTany, npeaycMoTpeHs! HanbaBku K pacHETHOI CTONMOCTI MHBECTULIMOHHBIX NAeB NPU X BbIAAYE W CKUAKN K PACYETHOM CTOMMOCTM Naes npu
ux norawenu. Obpaljaem Balle BHMUMaHMe Ha TO, YTO B3MMaHMe CKUAOK M HaABaBOK yMeHblIaeT AOXOAHOCTb MHBECTULMIA B MHBECTULIMOHHBIE Mal MaeBblX MHBECTULMOHHLIX (hoHAOB. Mpu ONpeseneHun MpuUpocTa PacyeTHOM CTOMMOCTU
VHBECTULIMOHHOTO Nasi He YUNTLIBAIOTCS HanbaBKM K PACYETHON CTOMMOCTI MHBECTULIMOHHBIX NAeB NP UX BbiAaYe W CKUAKM C PACHETHON CTOMMOCTM MHBECTULIMOHHBIX Naes Mpy ux noratueHnn. CTOMMOCTb MHBECTULIMOHHBIX NAeB MOXET yBenuunBaTLCs
M YMeHbLUATLCS, Pe3ynbTaTkl MHBECTUPOBAHUS B MPOLLIIOM He ONpeaensioT 40XoAs! B GyAyLiem, rocyaapcTBo He rapaHTUPYeT AOXOHOCTb MHBECTULMIA B UHBECTULIMOHHBIE (DOHAbI. Mpexae Yem NpUoBpecTit MHBECTULIMOHHIN Naii, ceayeT BHAMATENLHO
03HaKOMUTLCA C NPaBUNaMM1 JOBEPUTENLHOTO YNPaBNEHNs NaeBbIM NHBECTULIMOHHBIM (hoHAOM. MoapoBHYto MHdhopMaLmio 0 aesiTensHocT OO0 YK «Anbtha-Kanutan» 1 naesbix MHBECTULIMOHHBIX (POHAIOB, HAXOAALLMXCA Mo/ €€ YNpaBneHnem, BKoYast
TEKCTbl NPaBUM [JOBEPUTENLHOTO YNPABNEHMS, BCEX U3MEHEHWUI 1 OMOMHEHMIA K HAM, @ Talke CBEfIeHUsi O MecTax npuema 3asBok Ha npuobpeTeHue, noralueHne n 06MeH MHBECTMLIMOHHBIX Naes Bel MoxeTe nonyunTs no agpecy 123001, Mockea,
yn. Cagosas-KyapuHckas, 4. 32, cTp. 1. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha cante OO0 YK «Anbga-Kanutan» B MHOpMaLMOHHO-TENEKOMMYHUKaLIMOHHO ceTu MHTepHeT no agpecy: www.alfacapital.ru



e @
Soe % Anbda Kanutan
nenaem 6onblue

| ABFYCT 2017 |

30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK
* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA
* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

b : = REEEEIn

Ol'M® cmellaHHbIX MHBECTULLAI
«Anbda-Kanuntan banaHc»

Cneuundukaums OueHka cuTyaummu Ha pbliHKe

* UWwupokas aneepcudukaLys no Knaccam Poccuiickuii pelHOK B Mone Havan 4yBcTBOBaTb cebs nyywe Ha doHe ocnabneHus pyons
aKkTMBOB, reorpadun n cektopam M pocTa LieH Ha cbipbe. B Hawwem doHAe Mbl Aenanu CTaBku Ha akuuy KOMMNaHuin, KoTopble
WHBECTMPOBAHMS. CunbHee ApYrvx BbIUIPbIBAOT OT ocnabnexuns pybns, Hanpumep NpYBUIErMpPOBaHHbIE

+  BbI6op LieHHbIX Gymar Ha OCHoBE akumu CypryTHedTerasa v Jlykonna.
NporHosa cuTyalnn Ha pbliHKax, TakTnyeckn mMbl Byaem COXpaHsTb BbICOKYO AOMI0 CbiPbEBbLIX KOMMNAaHUA B OHAE.
(h1MHAHCOBOro COCTOSAHMS KOMMaHWA CuTyaums npu KOTOpPoW Mbl BUANM nokanbHoe ocnabneHve pybns, BbI3BaHHOE B TOM
W LEH UX aKumi, yncrne PUCKOM HOBbIX CaHKLWIA, U POCT LieH Ha Cbipbe Ha DOHE CUNbHbIX MakpOoAaHHbIX B

+ Jonyckaetcs nokynka ETF Ha KuTae, Hanbonee BbirogHa Ans HaWMX 3KCNOPTEPOB.
pasnu4yHble KNnaccbl aKTMBOB M CeKTopa. CtpaTernyecku Mbl No-NnpexHemMy No3VTUBHO CMOTPUM Ha POCCUNCKNIA PbIHOK aKLMI B

uenom. C TOYKM 3peHns TeKyLLen cTaanm 4enoBoro LMKNa n TeKyLLUMX YpOBHEN Mo
Hepxunm B poHae: MYMbTUMAYKATOPaM — 9TO OAWH U3 CaMbIX HEOOLEHEHHbIX PbIHKOB.
* eBpoobGnurauum n KopnopaTmBHbIe prng|e nosnumm B coctaBe (bOHﬂ,a*

06nuUraLm pOCCUINCKUX 3MUTEHTOB;

+  HauBonee nepcrekTUBHbIE POCCUIicKIe P CypryTtHediTeras npus. CyprytHedTeras ctabunbHo nnatut
akLm: i e BblCOKME AMBUAEHAbI. [1NI0C K 9TOMY KOMNaHWUs pasmellaeT

B Aeno3utax 6onee 9 mnpa gonn. CWA (no gaHHeiM Bloomberg),
NoaToMy ee akLMmn — XopoLuas 3awuTa oT ocrnabneHus pyons.
MK HopHukenb. OavH 13 KpynHenLwmnMx B MMpe npoussoautenen
-l --l | Hukens. KomnaHns npogorkaeT NNaTtntb CTabunbHO BblCOKMe
HOPUABCKMIA HUKENL  AVBUAEHbI, COXpaHASA (OMHAHCOBYIO YCTONYMBOCTb Ha BbICOKOM

*  aKLUMM TpaHCHaLMOHaIbHbIX KOMMAHWUNA. T

YpOBHe.
Jlykonn. OaHa 13 KpynHENLLINX YacTHbIX HETSAHLIX KOMMNaHWN
N3beraem: u ~ Poccuun ¢ kanutanusauuen noutn 50 mnpg gonn. CLUA
H{!‘,ﬂﬂ(m,ﬂ!:! (no gaHHbIM Bloomberg). KomnaHus o6nagaet HU3KoM JONTOBON

*  U3NULIHEN SKCMO3NLMM Ha rnobarnbHbIN

o Harpy3kon 1 ctabunbHbIM BHEM peHTabenbHOCTM H BHe 69
CbIPbEBOW CEKTOP; Py YPOBHEM peHTabenkHoC a yposHe 6%

_ N (no paHHbIM Bloomberg).
*  KOMMaHWI Manou kanutanusauum

C NPUBSA3KOW K OTAENBHOMY PhIHKY MK .
3KOHOMMUKE; N3ameHeHne cToMmMocTu nasi +73.2%

« obnurauwmit «BTOPOro v TPeTbEero
3LUESIOHOBY.

+48.9%
HanoroBoe npenmyLiecTso

MHBECTULMOHHBLIN HanoroBbIn

% BblYyeT

(ymeHbLUeHne Hanorosou 6a3bl Ha
cyMMy A0 3 MITH pyb. 3a Kaxabin rog
WHBECTUPOBAHUSI MPU CPOKe
nHBecTnpoBaHus 6onee 3 net**)

- 0,
**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko -2.8% 0.7%
o AOXOAaM, MONyYeHHbIM NPy noralleHnn .
MHBECTULIMOHHBIX NaeB, NprobpeTeHHbIX nocne 5%
01.01_20'14. ok +32ch 6 mec 1roa 3ropa 5 net

*no coctosHMio Ha 31.07.2017. OMU® cMmellaHHbIX uHBECTULMIA «Anbca-KanuTtan Banawc». Mpasuna goseputenbHoro ynpasnenus Ne 0500-94103344 saperncTpuposaHsl ®COP Poccum 13.04.2006 r. OO0 YK «Anbda-Kanutan». NuueHsmna
Ha OCYLLECTBNEHNE [eATENbHOCTU NO YNPaBMeHno NHBECTULIMOHHLIMU (DOHAAMM, NaeBbIMA WHBECTULIMOHHLIMU (POHAAMM W HEroCyAapCTBEHHBLIMU NEHCUOHHBIMK thoraammu Ne 21-000-1-00028 ot 22 ceHTsbpa 1998 ropa sbinaHa ®COP Poccuu.
MpaBunamu AOBEPUTENBLHOTO YNIPaBNEHUsi NaeBbIMI MHBECTULIMOHHBLIMU (hoHaaMu, HaxoaswWwmMMucs nof ynpaeneHnem OO0 YK «Anbcha-Kanutan», npeaycMOTpeHbl HaabaBki K PaCUETHON CTOUMOCTU MHBECTULIMOHHBIX Maes Npu WX Bbiaye 1 CKUAKM
K pacyeTHOl CTOUMOCTY Naes npy ux noraeHun. OBpatiaem Balle BHUMaHWe Ha TO, YTO B3MMaHWE CKWAOK U HAAGaBOK YMEHbLIAET AOXOAHOCTb MHBECTULIMI B MHBECTULIMOHHBIE Nal NaeBbiX MHBECTULIMOHHBLIX (hoHAoB. Mpu onpeaeneHun npupocta
pacyeTHO! CTOUMOCTU UHBECTULIMOHHOTO Nast He yYMTLIBAKOTCS HAAGaBKN K PACYETHON CTOMMOCTU MHBECTULIMOHHBIX NAeB MPU WX BblAAye U CKUAKNA C PACYETHON CTOMMOCTM MHBECTULIMOHHBIX NaeB Npu UX noralueHnu. CTOMMOCTb MHBECTULIMOHHBIX Naes
MOXeT YBENUUMBATLCS 1 YMEHBLLATLCS, Pe3yrnbTaTbl MHBECTUPOBAHWS B MPOLLIIOM He ONpeaensioT A0Xoab! B ByayleM, rocyapcTeo He rapaHTUpYeT JOXOAHOCTb MHBECTULMIA B MHBECTULIMOHHBIE (hoHAbI. Mpexae Yem NpUoBpecT MHBECTULIMOHHBIA Nail,
crnefyeT BHUMaTENbHO 03HAKOMMUTLCA C NpaBUnamMu A0OBEPUTENLHOTO YNpaBneHus naesbiM UHBECTULIMOHHLIM choHAoM. MoapobHyio uHdopmaumio o aeatensHocTn OO0 YK «Anbda-Kanutan» 1 naesbiX MHBECTULIMOHHLIX (DOHAOB, HAaXOAALLMXCS Noa
ee ynpaBneHuem, BKIOYasi TEKCTbI MPaBUN JOBEPUTENLHOTO YNPaBMEHUs!, BCEX U3MEHEHNIA 1 [OMOMHEHUIA K HAM, @ Takke CBEAEHUsI O MecTax npuema 3asiBoK Ha NpuoBpeTeHue, noralleHne 1 06MeH WHBECTULIMOHHBLIX Naes Bbl MoxeTe nonyunts
no agpecy 123001, Mocksa, yn. Caposas-KyapuHckas, A. 32, ctp. 1. TenedoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caiite OO0 YK «Anbtha-Kanutan» B MHHOPMaLMOHHO-TENEKOMMYHUKALMOHHOW ceTu WHTepHeT no aapecy:
www.alfacapital.ru
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Cneuundukaums

* TMopTdenb akumin Hanbonee N3BECTHbIX
POCCUINCKUX Y MIHOCTPAHHbBIX KOMMaHWI
C CUInbHbIM BpeHagoM.

* Bblcokasa cTteneHb BantoTHON
1 reorpadumyeckon gmeepcudukaumnm
akTuBoB doHAa.

» CrpaTermyeckuin noaxoa
K bopmumpoBaHuto noptdens, ANVHHbIA
CpOK yaepKaHus No3nLuii.

Hepxum B poHze:

¢ aKuum KpynHbIX KOMMaHun,
npenmyLiecTtsBeHHO nOTpeGMTeJ'IbCKOFO,
NPOMbILLUNEHHOIo U d)I/IHaHCOBOFO
CEeKTOpOoB, nMetoLnx cTabunbHble
C*)MHaHCOBbIe nokasaTternu;

*  aKumu rmodanbHbIX KOMMNaHUNA,
BxoadaLmx B Top-20 no ctoumocTn
6peHaa (no paHHbiM Bloomberg);

*  aKUMK POCCUNCKMX KOMMNAHWMN,
Bxoaswux B Top-10 no ctonmocTtun
OpeHaa (no aaHHbIM Bloomberg).

N3beraewm:
*  KOMMaHu Manon kanutanusauuu;

*  KOMMaHWN C CUSNbHOW NPUBA3KOMN
K oTAenbHOM cdhepe IKOHOMUKN;

* KOMMaHwi co cnabbiMun MHaAHCOBLIMU
nokasaTensiMn 1 BbICOKOM JONTOBOWN
HarpysKou.

HanoroBoe npenmyLiecTso

MHBECTULUMOHHLIN HaNoroBbIN

% Bbl4yeT

(yMeHbLUeHVe HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
VNHBECTUPOBAHWS Npu CPoKe
MHBECTUpOBaHus Gonee 3 net**)

**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
o AOXOAaM, MONyYeHHbIM NPy noralleHnn
MNHBECTULIMOHHbIX NaeB, NPMOBPETEHHbIX nocne
01.01.2014.

OueHka cuTyalLmmn Ha pbiHKe

B utone akTMBHOCTbL MHBECTOPOB Bbinia HEBBLICOKOI, TEM HE MeHee, paniu Ha
rno6anbHbIX PeIHKAaX NPOAOIKUMNOCH. [MaBHBIM UCTOYHUKOM ONTUMU3MA A5 PLIHKOB
ceinyac BbICTyNaeT CMsir4eHne pUTOPUKM KITKOHEBbIX LieHTpanbHbiX 6aHKOB, a Takke
[OBOJBHO CUIbHbIE (DMHAHCOBbLIE pe3yrbTaThl B koprnopaTuBHoM cektope CLUA.

Bbicokas nons 3apybexHbIx KoMMaHUi No3sonuna Hawemy doHay «BbpeHabl» nokasaTb
XopoLuuii pe3ynbTaT B uone. Mpu aToM B (ooHAe Mbl MPOAOIKaeM AenaTb CTaBKy Ha
KpynHble MeXayHapoaHble KOMMaHUM, KoTopble NPOU3BOAAT NPOAYKLMIO AN MaCcCOBOIo
noTpe6GneHus. [lo Tex nop noka ypoBeHb NOTPEGUTENBCKMX OXKMOaHWA BM30K K
MaKCMMyMy, Takue komnaHuy 6yayT nokasbiBaTb pesynbTaT Jydlle pbiHKa B LienoM.

KpynHble nosuumm B coctaBe poHaa*

.[ K ~ Nykownn. OgHa 13 KpyNHENLKX YacTHbIX HETAHbIX KoMMaHuin Poccum

marn KOMHA;’_:! ¢ kanuTanusaumen noyutn 50 mnpa gonn. CLUA (no gaHHeim Bloomberg).
Komnanusa obnagaeT HU3KOW JONrOBON HArpy3kom 1 cTabunbHbIM

YpPOBHeM peHTabenbHOCTH Ha ypoBHe 6% (no gaHHbIM Bloomberg).

C6ep6aHk. OAVH 13 KPYNHEWNLIMX POCCUMNCKNX BaHKOB C KanuTanusaumen
% CBEPBAHK 6onee 65 mnpa gonn. CLUA (no aaHHsimM Bloomberg). HecmoTpst Ha ceou

pa3mepbl, 6aHK akTMBHO pasBMBaEeTCs, BHeApsisl HOBblE TEXHOMOMMN.

K Tomy e saBnsieTcst KpynHomn nHaekcHon Gymaroin.

Apple Inc. OgHa 13 KpynHENLLINX TEXHOMOMMYECKNX KOMMNaHWIn Mypa

¢ kanutanusauuei 6onee 600 mnpa gonn. CLUA (no gaHHbIM Bloomberg).
HepaBHo komnaHus npes3eHToBana HoBbIV iIPhone 7, npogaxu koToporo
Hayanucb AOBOSBLHO ycnewHo. K ToMy e, HECMOTpsi Ha HekoTopoe
3amejieHne nNpoAa B MPOLUMOM rody, Bblpyyka KOMNaHum pactet
ABY3HaYHbIMY TEMMaMK.

M3meHeHne cToumocTn nas* +76.6%

+43.7%

+7.4% +7.6% +8.3%
] ] ]

3 mec 6 mec 1rop 3 roga 5 net

*no coctosHuio Ha 31.07.2017. OMNW® akuuii «Anbia-Kanutan BpeHabi». Mpaeuna aoeeputensHoro ynpasneHns Ne 0909-94126641 sapeructpuposatbl @COP Poccun 07.08.2007 r. OO0 YK «Anbca-Kanutany. JlnueHsna Ha ocyliecTeneHne
AEATENLHOCTM MO YNPaBNeHUo MHBECTULIMOHHBIMM (hOHAaMM, NaeBbIMN MHBECTULIMOHHLIMM (hOHAAMM N HEroCYJapCTBEHHbLIMM NEHCUOHHBLIMM hoHaammn Ne 21-000-1-00028 ot 22 ceHTabpsa 1998 roaa bigasa @COP Poccun. MpaBunamu foBepuTensHOTO
ynpaBreHnsi NaesbIMi UHBECTULIMOHHBIMM (hOHAAMM, HaXOAsLMMMCS nog ynpasnerem 000 YK «Anbda-Kanutan», npeaycMoTpeHs! HaabaBku K pacyeTHOM CTOUMOCTI MHBECTULIMOHHBIX MAeB NPK UX BblAaqe W CKUAKN K PACYETHOM CTOMMOCTV Naes npn

ux norawexun. Obpawaem Bawe BHMMaHWe Ha TO, 4TO

CKUAOK M H;

y [OXO[HOCTb MHBECTULMI B MHBECTULIMOHHbIE Nau NaesblX WHBECTULMOHHLIX choHaoB. lMpn onpeaeneHn NpupocTa pacyeTHOW CTOMMOCTW

VHBECTULINOHHOTO Nasi He YYUTHIBAIOTCS HAAGABKM K PACYETHON CTOMMOCTY MHBECTULIMOHHBIX MaeB Npu UX Bbifaye v CKUAKN C PAaCYETHON CTOMMOCTI UHBECTULIMOHHBIX NaeB NP1 UX noralueHn. CTOUMOCTb UHBECTULIMOHHBIX NaeB MOXET YBENNUMBATLCS
¥ yMEHbLIATLCA, Pe3ynbTaTkl MHBECTUPOBAHMS B MPOLLNIOM HE ONPeAensioT AoXoAb! B Gy/ayllem, roCyAapCTBO HE rapaHTUpyeT 0XOAHOCT MHBECTULMIA B MHBECTULIMOHHBIE (hoHAa!. Mpex/ae Yem NpruoBPecTV MHBECTULIMOHHBIV Nal, CieayeT BHAMATENBbHO
03HaKOMUTLCA C MPaBUNIaM1 [JOBEPUTENBHOTO YNPABNEHMs! NaeBbIM UHBECTULIMOHHBLIM (hoHAOoM. MoAPoGHYI0 MHchopMaLmio 0 aesitenbHocT OO0 YK «Anbha-Kanutan» 1 naeBbix MHBECTULIMOHHBIX (DOHAIOB, HAXOASLLVMXCA MOf, €€ YNpaBneHueM, BKoYast
TEKCTbI NPaBUN JOBEPUTENBLHOTO YNPaBIEHWsl, BCEX U3MEHEHNIA 11 [IONOMHEHUA K HAM, @ Takke CBEIEHUs O MecTax npuema 3asiBoK Ha NpuoGpeTeHue, noratleHre U oGMeH UHBECTULIMOHHBIX Naes Bbl MoxeTe nonyunTe no agpecy 123001, Mocksa,
yn. Capgosas-KyapuHckas, . 32, c1p. 1. TenedoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Takxke Ha caitte OO0 YK «Anba-Kanutan» B HhOpMaLMOHHO-TENEKOMMYHMKaLMOHHO ceTn MHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO

* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK

* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA

* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

Cneuundukaums

» TlopTdenb akummn KOMMNaHuim
noTpebnTenbLCcKoro cektopa.

* [nobanbHbl NopTdens akunii 6e3
NPUBSI3KN K POCCUACKOMY PbIHKY.

* BantoTtHas n reorpagudeckas
aveepcudukaumsa poHaa.

Hepxnm B hoHae:
¢ aKkumm MmnpoBbiX TPaHCHaLUUOHaNbHbIX
KOMMaHWUIA;

*  POCCUICKME KOMMaHWUN 13 Yucna
NPOAYKTOBbLIX PUTENNEPOB U
npousBoauTenen NPoAYKTOB NUTaHWS;

* ETF Ha noTtpebutenbckuin cektop CLUA.

N3beraewm:

* KOMMaHWM Manon kanutanusauum
1 Bymar ¢ HU3KOW NIMKBUAHOCTbIO;

*  KOMMaHui co cnabbiMu MHAHCOBLIMU
nokasaTensiMm U BbICOKOW JONTOBON
Harpyskow.

HanoroBoe npenmyLiecTso

MHBECTULMOHHBLIN HanoroBbIn

% BblYyeT

(yMeHbLUeHve HanoroBow 6a3bl Ha
cyMMy A0 3 MITH pyb. 3a Kaxabin rog
VNHBECTUPOBAHWS Npu CPoKe
MHBEeCTUpoBaHus bonee 3 net**)

**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
o AOXOAaM, MONyYeHHbIM NPy noralleHnn
MNHBECTULIMOHHbIX NaeB, NPMOBPETEHHbIX nocne
01.01.2014.

OueHka CUTyauunn Ha pblHKE

Crparternyecku B 3ToM hoHAE Mbl cAenany cTaBky Ha pybnesbie Gymaru, npu 3T0M O4eHb
TWaTenbHO BbIOMpasi Kaxayto M3 naemn. 3To yxKe NPUHOCUT CBOW NIoAbl, HAanpumep, O4eHb
Hennoxow pe3ynbTaT nokasbiBaeT pynna Yepknsoso, a Takke X5 Retail Group.

MpaBunbHbIN BLIGOP Bymar no3sonun GoHAy Noka3aTb CUMbHbIE pe3ynbTaThl B UIONE.
Poccuickun noTpebuTenbCkuin CEKTOp YyBCTBYET cebs 04eHb HEMMoOxo Ha poHe
HEKOTOPOro OXMBMEHUS NOTPebnTenbCKON akTUBHOCTU. Kpome Toro, Ha BTOPOW nnaH
OTOLUNN M PErynaTUBHbIE PUCKN.

Tem He MeHee, Mbl CTapaeMcH NpUAepPXNBaTbLCSA BbICOKOMO YPOBHA ausepcudukaumnm
nopTdens, BKMoYas B COCTaB NepCcnekTMBHbIE KOMMNAHUN N3 CMEXHbBIX CEKTOPOB.

KpynHble no3uumm B coctase poHaa*

Fpynna Yepkusoso. OanH 13 KpynHENLINX NpoM3BOAUTENeNn
NPOAYKTOB NUTaHWs. BuaHec komnaHum B nocnegHue NAtb net
B cpegHeM poc Ha 12% (no gaHHbIM Bloomberg).

X5 Retail Group. OanH 13 kpynHenwux B Poccun putennepos,
X5RETAILGROUP  KOHTPONupytoLwmii 6peHabl «lepekpectoky, «MsTepoykay

n «Kapycenb». 3a nocrnegHne HeCKOMbLKO NeT KOMNaHus npogenana

6onbLyo paboTy Mo NoBbIWEHNI0 3PPEKTUBHOCTU U cenvac

ABMNAETCS OAHUM M3 NNAEPOB OTPACHY NO YPOBHIO peHTabernbHOCTY.

Maruut. OavH 13 Haubonee MapXunHanbHbIX NPOAYKTOBbLIX
putennepos B Poccun. MNocnegHne HECKONMbKO NeT Temrbl pocTa
BbIpy4kM npesbiwany 25%. B npowunom rogy kKoMnaHus Havana
nnaTnTb anBuaeHabl (Mo gaHHbIM Bloomberg).

(MATHHT)

*
3meHeHne cToMmocTu nas +101.4%

+52.7%

+0.8%
[ ]
3 mec 6 mec 1ropg 3 roga 5 net
-3.5% -6.6%

*no coctosiHnio Ha 31.07.2017. OMNWU® akuwmit «Anbga-Kanutan Toprosnsi». Mpaeuna goseputensHoro ynpaeneHus Ne 0907-94126486 3apeructpupoBaHbl COP Poccum 07.08.2007 r. OO0 YK «Anbda-Kanutan». fMLeHans Ha ocyLiecTBreHne
AEATENbLHOCTM MO YNPaBNEHUIO MHBECTULIMOHHBIMU (hOHAAMM, NaeBLIMU UHBECTULIMOHHLIMU (hOHAAMU N HErOCYAaPCTBEHHBIMM NEHCUOHHBIMU hoHaammu Ne 21-000-1-00028 oT 22 ceHTa6psa 1998 roaa BbigaHa PCOP Poccuu. Mpasunamu foBepuTensHOTO
yNpaBreHnsi NaesbIMi MHBECTULIMOHHBIMM (hOHAAMM, HaxoAsLLMMMCS nog ynpasneHem OO0 YK «Anbda-KanuTany», npeaycMoTpeHs! HaabaBku K pacHeTHOM CTOUMOCTI MHBECTULIMOHHBIX NAes NPU UX BblAAYe 1 CKUAKN K PACYETHOM CTOMMOCTM Naes npn
vx norawenun. OGpatiaem Balle BHUMaHWE Ha TO, YTO B3UMaHWE CKWAOK M HanbGaBOK YMEHbLIAET [JOXOAHOCTb WHBECTULMA B WHBECTULMOHHBLIE Man MaeBblX WHBECTMUMOHHBIX (OHAOB. Mpy onpeaeneHUn NpupocTa pPacyeTHOR CTOMMOCTM
VHBECTULIMOHHOTO Nasi He yYUTLIBAKOTCS HaiBaBkv K PaCYETHOI CTOMMOCTY MHBECTULIMOHHBIX NaeB MU UX Bbifaye U CKWAKN C PACHETHOM CTOMMOCTM MHBECTULIMOHHBIX Maes Npy ux noratueHn. CTOMMOCTb MHBECTULIMOHHBIX NaeB MOXET yBennuMBaTLCs
V¥ yMEHbLIATLCA, Pe3ynbTaThl MHBECTUPOBAHMS B MPOLLNIOM HE ONPeAensiioT AoXob! B Gy/ayllem, roCyAapCTBO He rapaHTUpyeT [I0XOAHOCTb MHBECTULIMIA B MHBECTULIMOHHBIE (hoHA!. Mpexae Yem NpruoBpPecTV MHBECTULIMOHHBIV Na, CrieayeT BHUMATENbHO
03HaKOMUTLCA C MPaBUNaMM1 [JOBEPUTENBHOTO YNIPABNEHNUs NaeBbIM NHBECTULIMOHHBIM (hoHAOoM. MoAPoGHYI0 MHchopMaLmio 0 aesiTenbHocT OO0 YK «Anbtha-Kanutan» 1 naeBbix MHBECTULIMOHHBIX (hOH/IOB, HAXOARLLMXCA Mof, €€ YNpaBneHneM, BKoYast
TEKCTbI NPaBN JOBEPUTENBHOTO YNPaBIEeHNs,, BCEX U3MEHEHNIA 1 [IONOMHEHUA K HUM, @ Takke CBEZIEHUS O MecTax npvema 3asBOK Ha NpuoGpPEeTeHMe, noratleHre 1 oGMeH UHBECTULIMOHHBIX Naes Bel MoxeTe monyunTe no agpecy 123001, Mockea,
yn. Cagosas-KyapuHckas, 4. 32, cTp. 1. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte OO0 YK «Anba-Kanutan» B HHOPMaLMOHHO-TENEKOMMYHUKALIMOHHOM ceTv IHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA

* WHBECTUPYW OONIOCPOYHO

* WHBECTUPYW PErYNAAPHO
AVBEPCU®ULINPYA UHBECTULIUK

MUCMONb3YW CTPATETUIO YCPEOHEHUA
MPULEPXXUBAWCSA BbIEPAHHOW CTPATEIMN

O |_| |/| CD a KLLM |7| MopTdhenbHbIN ynpasnstoLwumn
Omutpun Muxannos,

<Anbda-Kanmtan TexHonorum» ¥/ Ccra

OueHka cuTyaumm Ha pbiHKe

B utone B cekTope BbICOKMX TEXHOMOMMIN HAMETUCSA OTCKOK. C OHOWM CTOPOHBI
CKasasnocb «CMsir4eHne» OXMaaHum oTHocuTenbHO 6yaywen nonutukn ®PC CLUA. C

Cneumndukauma
. AKLWIVI TEXHONOMMYeCKUX KOMMaHUN.

¢ YKMOH B CTOPOHY 3anafHbIX PbIHKOB. OPYror KOMNaHUM BHOBb YepnaT Noaaep KKy CO CTOPOHbI CUIIbHBIX KOPNOPaTUBHbLIX

*  BbIGop LeHHbIX Bymar Ha ocHoBe OTYETHOCTEN. KOHEYHO, pUCKM, CBSA3aHHbIE C NoNuUTUYeckum kpuancom B CLUA, moryT
MPOrHo3a CUTyaLMK Ha PbiHKaX, cKas3aTbCs U Ha TEXHOOMMYECKMX KOMMaHMWsIX, HO, Ha Hall B3rnsd, 3TOT CEKTOP OocTaeTcs
(PMHAHCOBOro COCTOSIHNSI KOMMaHWA oaHVMM 13 Hanbornee 3awuLLeHHbIX. Bo-nepBbix, (hMHaHCOBbIE NOKasaTenu KOMNaHui
W LEH NX aKUMI. CeKTopa He CTONb NOABEPXKEHbI LIMKMMYHOCTHU, Kak B TPaaMLUMOHHBIX OTPacrisix, BO-

- [onyckatoTcsi ETF Ha TeXHOMOrmdeckuii BTOpPbIX, C yLIeTOMVCJ'IO)KHOCTeVI NpoBeAeHNs faxe OTHOCUTENBHO NPOCTbLIX pedopMm,
cexTop. Bpag nu y Bnacter CLUA BygeT BO3MOXHOCTb M XKernaHue yXXectovaTb perynmpoBaHue

CMNOXHbIX CEKTOPOB 3KOHOMUKM.
« [onnapoBsas akcnosuuus (BanioTHble
DUICKY HE XEPKMPYIOTCS) Mbl NpegnoYnTaeM MHBECTUPOBATL B KPYMHbIE KOMMNaHUK, KOTOPbIE PacTyT 3a cyHeT

NOKYNKU MEeIKuX, He NyGIMYHbIX, HO GBICTPO PACTYLLMX UIPOKOB.

HAepxvim B choHAe: KpynHble nosunuumn B coctase doHaa*
¢ KpynHble 3pesible KOMNaHUN CeKTopa,

3aHABLUME BbITO[IHbIE HULLI Ha PbIHKE, Alphabet ALPHABET INC. OgHa 13 KpynHewLmx XonauHrosblx | T-koMnaHmin myupa

*  KOMMaHuu, HaxogsLlmecsi Ha Hanbonee ¢ kanutanusaumen 6onee 500 mnpa gonn. CLUA, rnaBHbIi akTUB KOMMaHUN —
NEPCNEKTUBHBLIX U AVHAMUYHO Google (no AaHHbIM Bloomberg).
pasBuBaloLLMXCA HanpaBneHnax

(61OTeXHONOrM, MeanLMHa) o I (Y] | |+ CISCOSYS. CneuunanuanpyeTcsi Ha NpeaoCcTaBNEHNN UHTErPUPOBaHHBIX

peLleHnin B o6nactu ceTeBblx TexHoMNorni. Beipyyka komnaHum B 2015 rogy —
C | S C O . 50 mnpg ponn. CLWLA (no gaHHbiM Bloomberg).

N3beraewm: . 5
Micron. OpMH N3 KPpyNHENLLINX UITPOKOB Ha pblHKE NOJ1yNnPOBOAHUKOBbIX

* KOMI'IaHVIVI MaJ'IOVI Kanuntanm3auuu, MICI'O" VIB,D,eJ'IVIVI. OtoT PbIHOK NpoAgokaeT pacTu n octaeTcA O4AHUM U3 Hanbonee
B"IepaLUHVle CTapTaI'IbI, HegoCTaToO4YHO NepcneKkTUBHbIX 6naro,qap;| pasBuUTULo 061a4HbIX TEXHOMOTUN.
Kpenkue, YTobbl Bblaep»KaTb
nocnencTeus 3aameaneHus rnobanbHomn
3KOHOMMKM U feduumta UHBECTULINIA; N3ameHeHne ctoumMocTu nag®

* KOMMaHui co cnabbiMu hHaAHCOBLIMU
rnokasaTensiMm n OTCYyTCTBUEM
nepcnekTuB pocTa.

+136.1%

HanoroBoe npenmyLiecTso

MHBECTULUMOHHLIN HaNoroBbIN

@ BblyeT 0
/@ +61.4%

(yMeHbLUeHVe HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
VNHBECTUPOBAHWS Npu CPoKe
MHBECTUpOBaHus Gonee 3 net**)

0,
**NaHHbIA BbIYET MOXHO nonyyuTk ¢ 01.01.2017 1 Tonbko +11.6% +15.7% +10.9%

o AOXOAaM, MONyYeHHbIM NPy noralleHnn _
]

MNHBECTULIMOHHbIX NaeB, NPMOBPETEHHbIX nocne

01.01.2014.

3 mec 6 mec 1roa 3roga 5 net

*no coctosiHmio Ha 31.07.2017. OMU® akuwuit «Anba-Kanutan TexHonorumy. Mpasuna aoBeputensHoro ynpaenenus Ne 0699-94121833 3apeructpuposaHbl PCOP Poceunn 12.12.2006 r. OO0 YK «Anbcha-Kanutan». JInueHsna Ha ocyliecTBneHve
AEATENLHOCTM MO YNPaBNeHUo MHBECTULIMOHHBIMM (hOHAaMM, NaeBbIMU UHBECTULIMOHHLIMM (hOHAAMM N HErOCYapCTBEHHBIMM NEHCUOHHbIMM choHaammn Ne 21-000-1-00028 oT 22 ceHTabpsa 1998 ropa BbigaHa PCOP Poccuu. Mpasunamu foBepuTensLHOTO
yNpaBneHns NaeBbiM1 MHBECTULIMOHHBIMM (HOHAMM, HaXC S 1o, ynp: 000 YK «Anbcha-Kanutan», npeaycMoTpeHbl HaabaBkv K pacHeTHO CTOMMOCTY MHBECTULIMOHHBIX Naes MpY X BbiAAYE U CKWAKN K PACYETHOI CTOMMOCTM Naes npn
ux noraweHun. O6pallaem Balle BHAMaHMe Ha TO, YTO B3UMaHME CKWAOK W HaABABOK yMEHbLUAET [OXOAHOCTb MHBECTULUMIA B MHBECTULMOHHbIE Nau MaeBbiX MHBECTUUMOHHLIX (hoHAOB. MMpu OnpeAeneHnn MpupocTa pacueTHON CTOMMOCTM
VHBECTULIMOHHONO Nasi He Y4UTLIBAIOTCS HAABaBKM K PACUETHOM CTOMMOCTI MHBECTULIMOHHBIX NAeB NPU UX BbiAAYE U CKOKM C PACYETHON CTOMMOCTI MHBECTMLIMOHHBIX MaeB Npu ux noratueHn. CTOUMOCTb MHBECTULIMOHHBIX Naes MOXET yBENuUMBaTLCS!
1 YMEHbLUATLCS, Pe3yrnbTaTkl MHBECTUPOBAHUS B MPOLLIOM He ONpeaensioT Aoxoab! B Gyayllem, rocyaapcTeo He rapaHTUpyeT AOXOAHOCTL MHBECTULIWIA B MHBECTULIMOHHBIE (hoHALI. Mpexae YeM NpUoGPecTi MHBECTULIMOHHLIN Naii, CrieflyeT BHUMAaTENbHO
03HAKOMUTLCS C NpaBUNaMn AOBEPUTENBLHOTO YNPaBIEHNsl NaeBbiM UHBECTULIMOHHLIM (hoHAOM. MoapoGHyto MHdopMmaLmio o aesTensHocT OO0 YK «Anbga-KanuTtany» 1 naesbix MHBECTULIMOHHBIX (DOHO0B, HAXOASLMXCA NOA e€e YrpaBneHneMm, BKrioyast
TEKCTbI NPaBUN JOBEPUTENLHOTO YNPaBMEHMs, BCEX U3MEHEHUIA 1 [OMONHEHMIA K HAM, a Talke CBEleHUs O MecTax npuema 3asBoK Ha npuoGpeTeHue, noralleHne 1 0GMEH NHBECTULIMOHHLIX Naes Bl MoxeTe nonyunTs no agpecy 123001, Mocksa,
yn. Cagosas-KyapuHckas, a. 32, cTp. 1. TenedoHb: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte OO0 YK «Anba-Kanutan» B nHhopMaLMOHHO-TENEKOMMYHUKaLIMOHHO ceTn VIHTepHeT no agpecy: www.alfacapital.ru
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OlN® obnuraumin

«Anbpa-Kanuntan Peseps»

| ABIFYCT 2017 |

30/10TbIE NPABUNNA UHBECTUPOBAHUA
* UHBECTUPYW OONITOCPOYHO
* UHBECTUPYM PEMYNAAPHO

* MUBEPCU®ULIMPYA MHBECTULIUK
MCMOMNb3Y#A CTPATETUIO YCPEOHEHUS
NPUAEPXXUBAWNCS BbIBPAHHOW CTPATETMU

MopTdhenbHbIv ynpaensioLwmin
EBreHun XXopHuct, CFA

Cneundukaums
+ ®oHg pybnesbix obnuraumin

C YMepeHHO KOHCepBaTUBHbLIM
nogxoaoMm K ynpasneHuto.

»  CoueTtaHue YMEpPEHHO KOHCEepBaTUBHOMN
arpaunn n 0OCTOpOoXXHOIro noaxoaa
K KpeOUTHOMY Ka4vecCTBy.

* KoHcepBaTUBHbIV U NIUKBUOHbIN
WHCTPYMEHT, KOHKYPUPYIOLLMIA NO
[OXOAHOCTU € Aeno3uTtammn 6aHKoB
C BbICOKMM KPEAUTHbIM Ka4eCTBOM.

Hepxum B poHae:

* pybneBble obnuraumMm poCCUNCKNX
KOMMaHMWIM BbICOKOTO KPEAMUTHOrO
KayecTBa (3IMUTEHTOB «MNEPBOro
allenoHa);

¢  JNUKBUOHbIE MHCTPYMEHTDI;

e OrpaHu4YeHHoe KONM4YecTBO
BbICOKOJOXOAHbIX obnurauuin ans
NOBbILLEHNSA AOXOAHOCTU NOPTAENS.

N3beraewm:

*  KOMMaHW C COMHUTENbHbIM KPeAUTHbLIM
KayecTBOM, Aaxe C NpuBnekaTenbHom
Ha nepBbIi B3rNag A0OXOAHOCTbHO;

+ obnurauun poccuiickux 6aHKoB 3a
npegenamm «nepBoro Kpyra;

*  HEenvKBMOHbLIX Bymar BHe 3aBUCUMOCTU
OT WX JOXOOHOCTW.

HanoroBoe npenmyLiecTso

MHBECTULUMNOHHLIN HaNoroBbIN

% BblYyeT

(yMeHbLUeHVe HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
MHBECTMPOBAHUS NpY CpoKe
MHBECTUpOBaHus Gonee 3 net**)

**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
o AOXOAaM, MONyYeHHbIM NPy noralleHnn
MHBECTULIMOHHbIX NaeB, NPMOBPeTEHHbIX nocne
01.01.2014.

OueHka cuTyaumm Ha pblHKe

B nione LB B3sin naysy B LIMKNE CHKEHWS KIFOYEBOW CTABKW, NPOSIBUB TEM CaMbIM
0XUAAaeMyH OCTOPOXHOCTb. [1eno B TOM, YTO U3-3a HapyLUEHUsI CE30HHOMN KapTUHbI LieH
NpoAoBONbLCTBMUS, BbI3BAHHOIO XONOAHLIM NETOM, NokasaTtenb 12 — mecsavHon nHdnaumnm
BbIpoc [0 4.4% no utoram utoHst (AaHHble PoccTtaTta). Mpu aTom 6a30BbIli NokasaTternb
nHdNAUMK coctasun Bcero 3.5% (oaHHble PoccTara), n cunbHoe 3ameafieHme pocTa LieH
Habnganocb No HEMPOA4OBOSILCTBEHHbLIM CTaTbIM NOTPEOUTENBCKON KOP3UHbI, YTO
roBOPUT O TOM, YTO AOMTOCPOYHbIA TPEHA Ha 3aMeaneHne pocTa LeH No-npexHemy B cune.
Ho LB pelwunn B3aTb BpeMsi 45151 OLEHKU TOr0, KaK YCKOPEeHWe UHMPASLMN N OXXMBNEHWE
noTpebUTENBCKOM aKTUBHOCTU U KPEAMTOBAHMS CKAXXETCSA Ha MHAPMALNOHHBIX OXUAAHUSAX.

Peakuuns pbiHka obnuraumn Ha aTo pelueHune LB 6bina kpamHe CnoKOWHON, MHBECTOPbI
NMOHMMALOT, YTO OCTOPOXHOCTL LIB yBenuumBaeT GyayLmii NoTEHUMAN CHUWKEHUS KIoYeBOn
cTaBku. XOTS U AenaeT Naet CHKEHUSA CTaBOK Boree AONTOCPOYHON naeen.

KpynHble no3mumn B coctase oHaa™

Pycruapo roc. per. Ne4B02-04-55038-E-001P. NockomnaHusi co
cTabunbHbIM YpoBHEM onepauuoHHon npubbinu (50—70 mnpg py6.)
1 yMepeHHbIM YPOBHEM [0NrOBON Harpy3ku. Beinyck gaet npemuto
kK O®3 6onee 100 6.n. (No AaHHbIM Bloomberg).

Pyclupnpo

CUBYP XonawmHr roc. per. Ne4-10-65134-D. OauH U3 poCCUACKMX
A KOpnopaTUBHbIX AMUTEHTOB. B Bymary «3awwmT» nyT-onuuoH
e ¢ akcnupauvei B 2021 rogy. Jaet npemuto k OP3 Ha ypoBHe

120 6.n. (no gaHHbIM Bloomberg).

MeTtannounBecT roc. per. Ne4B02-02-25642-H. B 6ymary «3awwmt»
}. nyT-onuuoH ¢ akcnupaumen B 2021 roay. Oaet npemuto k ODP3 Ha
Meraonnsecr  YpoBHe 170 6.n. (no gaHHbIM Bloomberg).

M3meHeHne cTtommocTu naga® +61.4%

+40.5%

+11.2%
0,
+1.8% ——
3 mec 6 mec 1roa 3roga 5 net

*no coctosiHuio Ha 31.07.2017. OMU® obnuraumin «Anbga-Kanutan Peseps». Mpasuna goeeputensHoro ynpaeneHust Ne 0094-59893648 sapeructpupoBaHbl ®KLIE Poccum 21.03.2003 r. OO0 YK «Anbga-Kanutan». JIMLeH3nsi Ha ocyLiecTeneHme
AEATENbLHOCTM MO YNPaBNEHUO UHBECTULIMOHHBIMM (hOHAAMM, NaeBbIMU UHBECTULMOHHLIMU (hOHAAMM U HErOCYAaPCTBEHHBIMU NEHCUOHHBIMM hoHAammu Ne 21-000-1-00028 oT 22 ceHTabpsa 1998 roaa seigaHa PCOP Poccuu. Mpasunamu foBepuTensHOTO

YNpaBneHnsi NaesbiMi MHBECTULIMOHHBIMM (hOHAAMM, HaXC nog ynp

000 YK «Anbtha-Kanutan», npeaycMoTpeHsl HaaGaBKku K PACHETHON CTOUMOCTU MHBECTULIMOHHBIX NAEB MPU WX BbiAaYe U CKUAKM K PACHETHO CTOUMOCTM Naes Npu

ux norawexun. Obpallaem Bale BHMMaHWe Ha TO, YTO CKMAOK 1

[AOXOAHOCTb A B WHBECTWULMOHHbIE Mau MaeBblX WHBECTULMOHHLIX hoHaoB. MMpu onpeaeneHnn npupocTa pacyeTHON CTOMMOCTM

WHBECTULMOHHOIO Nas He y4uTbiBalTCA Hanﬁasm K pacquHoM CTOMMOCTU MHBECTULIMOHHbIX naea npuv X BblAaye n CKUaKn ¢ pacquHoM CTOMMOCTM MHBECTULIMOHHBIX Naes Npu ux noraweHun. CroumocTb WHBECTULMOHHbBIX NaeB MOXET yBennymBaTtbCs
W yMEeHbLUATbCS, pe3ynbTaTbl MHBECTUPOBAHUA B NPOLLNOM He OnpeaensioT 4oX0Abl B Gyﬂyl.LleM rocynapcrBo He rapaHTupyeT A0XO4HOCTb VIHEeCTVILlMVI B MHBECTULNOHHbIE q)OHI:lbI I'Ipew:le yem anoGpeC'rvl IAHEeCTIALlVIOHHhIIA nan cnenyeT BHUMATENbHO
03HAKOMWTLCSI C NpaBUamMmn AOBEPUTENBHOTO YNPaBNEHNs NaeBbIM MHBECTULMOHHBIM thoHAOM. MoapobHyio uHcopmaumio o gesitensHocT OO0 YK «Anbca-Kanutan» 1 naeBbix MHBECTULIMOHHBIX (POHA0B, HAXOAALMXCS NOA ee YNpaBneHueMm, BKioyas
TEKCTbl NPaBWUM AOBEPUTENBHOTO YNPABNEHUs, BCEX U3MEHEHWUIA U AOMOMHEHUM K HUM, @ Takke CBEEHUsI O MEecTax Npuema 3asiBok Ha npuobpeTeHue, noraleHne n 06MeH WHBECTULIMOHHBIX Naee Bbl MoxeTe nonyunTs no agpecy 123001, Mocksa,
yn. Cagosas-KyapuHckas, 4. 32, cTp. 1. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte OO0 YK «Anbga-Kanutan» B HHOPMaLMOHHO-TENEKOMMYHWKALMOHHOM ceTv MHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

AVBEPCU®ULINPYA UHBECTULIUK
MUCMONb3YW CTPATETUIO YCPEOHEHUA
NPUAEPXWBANCA BbIEPAHHOW CTPATErMU

Cneuundukaums

Knaccuueckuii doHg pybneBbix
obnurauuii, MHBECTUPYHOLLNIA
B POCCMUICKNE JONTOBbIE NMHCTPYMEHTHI.

CoueTaHune YMEepPEHHO arpeccuBHom
arpauunn n B3seleHHOro nogxoaa
K KpeaOnTHOMY Ka4vecTBy.

KoHcepBaTuBHbIN U NMNKBUOHBIN
WHCTPYMEHT, KOHKYPUPYIOLLMIA NO
OOXOAHOCTM C Aeno3uTamu.

[epxum B poHae:

pybnesble 06nuraLmMm poccumicknx
KOMMaHWIM BbICOKOTO KPEAUTHOro
KayecTBa (3IMUTEHTOB «MNEPBOrO
alenoHay);

NMKBUOHbIE MHCTPYMEHTDI,

orpaHuM4YeHHOe KOMM4ecTBO
BbICOKOOOXOHbIX obnurauuin ans
MOBbILLEHNA AOXOAHOCTU NopTdens.

N3b6eraem:

KOMMNaHWIN C COMHUTENbHBLIM KPEAUTHBLIM
KayecTBOM, JaXe C npuBreKkaTenbHONn
Ha nepBbIi B3rnsg AOXOO4HOCTbLIO;

obnurauu poccumnckux 6aHKoB 3a
npegenamu «nepBoro Kpyra;

HenMKBUAOHbIX 6ymar BHEe 3aBMCUMOCTU
OT UX JOXOOHOCTW.

HanoroBoe npenmyLiecTso

*

MHBECTULUMOHHLIN HaNoroBbIN
BblyeT

(yMeHbLUeHve HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
VNHBECTUPOBAHWS Npu CPoKe
MHBECTUpOBaHus Gonee 3 net**)

Yo

*AaHHbIN BblYeT MOXHO nony4untsb ¢ 01.01.2017 1 Tonbko

no AoxoAam, MnonyyYeHHbIM Npy norateHnn
MHBECTULIMOHHLIX Naes, NprobpeTeHHbIX nocne
01.01.2014.

OueHka CUTyauunn Ha pblHKE

Tot daxT, yto LU P® He cHM3nn cTaBKy B Xoe MIONbCKOro 3acefaHuns, Obin 4OCTaTOYHO
CMOKONHO BOCMPUHATO PbIHKOM. Perynatop He n3aMeHun CBOMM NpUHLUMNAaM 1 He cTan
CHWXaTb CTaBKy, Habnoaas yckopeHvue NHNSuun.

MOHSITHO, YTO YCKOpeHMe pocTa LieH Obifo CBSA3aHO C HapyLueHneM 06bIYHOM CE30HHOM
ONHaMVKKN LeH Ha NpoaoBONbCTBME N3-3a XONOAHOro neta. HenpogoBonbcTBEeHHAA
MHNAUMS HA MUHUMYMaX, Kak 1 6a3oBas MHNauus. NMo3ToMy AONrOCPOYHbBIA TPEHA Ha
3amMeneHue pocTa LeH octaeTcs B cune. Ho MoxHo noHatb n LU P®, emy BaxHO
ybeauTbCsi, YTO POCT LiEH Ha NPOAOBOSLCTBUE HE NPUBEAET K POCTY MHAMSALMOHHBLIX
OXUAAHUN, KaK U OXUBIEHWE NOTPEeBUTENbCKON aKTUBHOCTH.

HonrocpoyHas nges CHMXeHUs KIlo4EeBOW CTaBKM OCTAeTCs B cune.

KpynHble no3uumm B coctase poHaa™

G

A
&)

[asnpom HedTb roc. per. Ne4B02-03-00146-A. B gaHHbIN
BbIMYCK «3aLUuMT» NyT-OMNUUOH ¢ akcnmpaumen B 2019 roay,
noaTomy pakTu4eckn aTo KopoTkas bymara ogHoro 13
3MUTEHTOB Ha POCCUINCKOM PbIHKE.

CUBYP xonguHr roc. per. Ne4-10-65134-D. OguH u3
POCCUICKUX KOPNOPaTUBHBIX AMUTEHTOB. B Bymary «3awmT»
nyT-OnuunoH ¢ akcnvpaumer B 2021 rogy. JaeT npemuio k OP3

CEHESP
Ha yposHe 120 6.n. (no AaHHbIM Bloomberg).
t- MeTannouHsecT roc. per. Ne4B02-02-25642-H. B 6ymary

«3awunT» NyT-ONuUUOH ¢ akcnvpauuen B 2021 roay. aet

METamionisect o emmio k O3 Ha yposHe 170 6.1, (No AaHHbIM Bloomberg).

MN3meHeHue cTtoumocTn naa™

+37.7%

+12.0%
+5.8% -
+1.8% ]
3 mec 6 mec 1lron 3roga 5 net

*no cocTosHMo Ha 31.07.2017. OMN® obnuraumit «Anbda-Kanutan O6nuraumm Mniocy. Mpaeuna [oseputensHoro ynpasneHust Ne 0095-59893492 sapervctpuposaHbl ®KLIE Poccun 21.03.2003 r. 000 YK «Anbda-Kanuran». NuueHans
Ha OCYLLECTBNEHNE AeATENbHOCTU NO YMNPaBMeHuio NHBECTULIMOHHLIMU (DOHAAMM, NaeBbiMA WHBECTULMOHHLIMM (POHAAMW W HEroCyAapCTBEHHBLIMU NEHCUOHHBIMK dhoraammu Ne 21-000-1-00028 ot 22 ceHTsbpa 1998 roga sbinaHa ®COP Poccuu.
TMpaB1namu 4OBEPUTENBLHONO YNpPaBeHNs NaeBbIMUA UHBECTULIMOHHBIMU (hOHAAMM, HaxoasLWuUMIcs noa ynpasnernem OO0 YK «Anbda-Kanutan», npeaycMoTpeHbl HafGaBki K PACHETHOIN CTOMMOCTU MHBECTULIMOHHBIX Naes Mpu UX Bbiaadye v CKUAKM
K pacyeTHON CTOUMOCTY NaeB npyu ux noratuerun. O6paluaem Balue BHUMAHWE Ha TO, YTO B3UMaHWE CKMOOK U HAAGABOK YMEHBLUAET [OXOAHOCTb MHBECTULWI B MHBECTULIMOHHBIE Na NaeBbiX MHBECTULMOHHBIX (hOHAOB. Mpw onpeaeneHy npupocTa
PacyeTHOM CTOUMOCTU UHBECTULIMOHHOTO Mast He YYUTLIBAKOTCH HAABaBKN K PACYETHOM CTOUMOCTU UHBECTULIMOHHBIX MAEB MPU UX BbIAAYE U CKUOKU C PACYETHOM CTOMMOCTU UHBECTULIMOHHBIX NAEB MPU UX NoralueHn. CTOUMOCTb MHBECTULIMOHHBIX Naes
MOXeT YBENUYMBATLCS 1 YMEHBLUATLCS, PE3ynbTaTbl MHBECTUPOBAHWS B MPOLLIMIOM He OMpeAensioT 4OXOAb! B GyAyLLEM, FOCYAaPCTBO He rapaHTUpyeT AOXOAHOCTE MHBECTULIMIA B MHBECTULIMOHHBIE (hOHABIL. Mpexae YeM NPUOBPECT MHBECTULIMOHHBIN Naii,
CreayeT BHUMATENbHO 03HAaKOMUTLCH C MpaBUiamy JOBEPUTENLHOTO YMpaBeHWsi NaesbiM UHBECTULIMOHHBIM hoHAoM. MoapoGHylo uHpopmaLwmio o AesitensHocTh 000 YK «Anba-Kanutany 1 naeBbix MHBECTULIMOHHBIX (DOHAOB, HAXOASILIMXCS MOA
ee ynpasrieHueMm, BKIKYas TEKCTbI MPaBuUn AOBEPUTENBHOMO YNPABNEHNs), BCEX U3MEHEHUI 1 AOMOMHEHMIN K HAM, @ Takke CBEAEHUSt O MEeCTax npuema 3asiBok Ha MPUOGPETEHWe, MoralleHe U 06MeH MHBECTULIMOHHBIX NaeB Bbl MOXeTe nonyunts
no agpecy 123001, Mocksa, yn. Caposas-KyapuHckas, a. 32, ctp. 1. TenedpoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Tawke Ha cairite OO0 YK «Anbcha-Kanutan» B MHHOPMaLMOHHO-TENEKOMMYHUKALMOHHOW ceTu WHTepHeT no agpecy:
www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK
* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA
* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

~ o

Cneuundukaums

» [nBepcudurumpoBaHHbIv nopTdens
npenMyLLIeCTBEHHO J0S11apoBbIX
obnurauui, BeiNyLLEHHbIX POCCUICKUMU
SMUTEHTaMMU.

+  OTCyTCTBME XEMKMPOBAHUS BaMOTHBIX
No3nUMiA AaeT 3aLlmTy B Cnyyae
ocrnabnexus pybns.

*  NMosunuun B eBpooGRUraLusXx,
HeOoCTYNHbIX AN GonbLlUMHCTBA
YaCTHbIX MHBECTOPOB B CUITY BLICOKOIO
nopora Bxofa.

Hepxum B poHae:

* CyBepeHHble poccuiickme
eBpoobnurauuu;

*  eBpoobGnuraumMm poCCUNCKNX KOMMNAHUN
1 6aHKOB NOHSITHOrO KPEAUTHOrO
KayecTBa;

* HebonbLuylo fgonto pybnesbix
WHCTPYMEHTOB Ans uenei
FIMKBUOHOCTW.

N3beraewm:

» 06nurauuii ¢ BbICOKUM KpeauUTHBLIM
PUCKOM, HU3KUM PEUTUHIOM;

« cyGopanHUPOBaHHLIX 0GnUrauuii
HoOBOro obpasLa, HecyLmx B cebe
MOBbILIEHHbIE KPEAUTHBIE PUCKU;

*  KOHLUEHTPUPOBAHHbIX NO3ULMIA
B OTAEJIbHbIX NMEHaX.

Harnorosoe npenmyLLecTBo

MHBECTMLMOHHLIN HaNoroBbIN

% Bbl4yeT

(ymeHbLUeHWe HanoroBol 6a3bl Ha
cyMMy A0 3 MIH pyb. 3a Kkaxabln rog
MNHBECTMPOBAHUS NpU Cpoke
VHBeCTUpoBaHus 6onee 3 net**)

**NaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 u Tonbko
1o AOXOAaM, MONyYEHHbIM NPy NoralleHnn
MHBECTULIMOHHBIX NaeB, NPUoBpeTeHHbIX nocne
01.01.2014.

OueHka CUTyauunn Ha pblHKE

Mo uToram noNs LEeHOBbLIE YPOBHM Ha PbIHKE POCCUICKUX €BPOOGIIMIaLmii MpakTUYeckm
He U3MeHUNMCb. MoHbCKas KoppPeKLMs, MPOAOIMKMUBLLASICS B NEPBbIX YNCHAX UONS,
CMEeHUNachb OTCKOKOM, 1 B UTOre LieHbl B CPEAHEM BEPHYICL Ha YPOBHM Hayana
Mecsua. Poccuiickuii pbiHOK 3a nocregHue Mecsilbl nepecTarn BbirMsAeTb AOPOriM
OTHOCUTENbBHO APYIMX Pa3BMBAIOLLMXCSA PBIHKOB, MPUYEM Mo NPUYKNHE pocTa
nocnegHux. NMoaToMy Halle pelleHe COKpaTUTb PUCK B POCCUIACKOI YacTu nopTdens
6bINO NPaBUIbHBIM.

Takke yaauHo paboTaeT U cTaBka Ha GyMaru Apyrux pa3BuBatOLLMXCS PbIHKOB,
0COBEHHO XOPOLLO B Mione BbIrMsAeny koprnopaTueHble obnurauum Mekcuku u
Bpasunuu, rae elle ectb NPOCTPAHCTBO AN CYXXEHUS CPeoB.

KpynHble no3uumm B coctaBe goHaa™

@ Cucrtema. Bbicokoe kpeanTHoe kadecTBO aMUTEHTa oGecneunBaeTcst
anBepcudmkaumei GUsHeca 1 XOpoLWUMI KpeaUTHBIMU METPUKAMU.

SKUHOHEPHAN IHAACORAN KOPIOMIIE

CHUCTEMA

(@[MHI’I]M

Fa3npom. KBasncyBepeHHbIN AMUTEHT, OAHA U3 KPYNMHENLLNX KOMMaHWUM
B Poccum ¢ kpeanTHbIMKM pedTUHraMmn, COOTBETCTBYOLLMMM
CYBEPEeHHbIM KpeaUTHbIM peiTuHram P®.

g BTB. OavH 13 KpynHENLWNX POCCUNCKNX CUCTEMOOOPa3ytoLLMX GaHKOB.
KpynHenwunn akumnoHep — rocyaapcTBo, KpeaAMTHOE Ka4yeCcTBO aMUTEHTa
Y Hac He Bbl3bIBaeT COMHEHWIA.

N3meHeHue cToMmMmocTu nag®

+95.5%
+70.1%
+3.9%
+0.2%
[ ]
3 mec 6 mec 1lroa 3roga 5 net
-6.2%

*no coctosHMo Ha 31.07.2017. OMNW® obnuraunii «Anbca-Kanutan Espoobnurauuuy». Mpasuna poseputenbHoro ynpaeneHus Ne 0386-78483614 3sapeructpupoBaHbl ®COP Poccum 18.08.2005 r. OO0 YK «Anbga-Kanutany». fuueHsus
Ha OCYLLECTBNEHME EATENBHOCTU MO YNPABNEHNIO MHBECTULIMOHHBIMI (POHAAMM, NAEBLIMU UHBECTULIMOHHBIMI (POHAAMMU U HErOCYAApPCTBEHHBIMU MNEHCUOHHBIMU (hoHaamu Ne 21-000-1-00028 or 22 ceHTsibps 1998 roaa BbiaaHa ®COP Poccum.
IMpaBunamm [10BEPUTENLHOTO YNPaBMEHWsi NAaeBbIMI MHBECTULIMOHHBIMU (POHAAMY, HaxoasWMMIUCS noa ynpaeneHem 000 YK «Anba-Kanutany, npeaycMoTpeHs! HafbaBkin K pacieTHON CTOMMOCTY MHBECTULIMOHHBIX MaeB NpU UX Bbifade 1 CKUAKMA
K pacyeTHON CTOMMOCTM naes npu ux noratueHu. O6pallaem Balle BHUMaHWE Ha TO, YTO B3MMaHUE CKMAOK U HAABABOK YMEHbILIAET OXOAHOCTL UHBECTULMIA B MHBECTULIMOHHBIE Mal NaeBbIX MHBECTULMOHHBIX (hOHAOB. Mpy onpeaeneHn npupocTa
PacUETHOM CTOMMOCTU MHBECTULIMOHHOTO Nast HE YYUTLIBAIOTCS HaAGaBKN K PACHETHON CTOMMOCTY MHBECTULIMOHHBIX NaeB NPV UX BbIAAYE U CKUAKNA C PACYETHOM CTOMMOCTM MHBECTULIMOHHBIX NAeB NpY UX noralieHn. CTOUMOCTL MHBECTULIMOHHBIX Naes
MOXET YBEMMIMBATLCS M YMEHbLLATLCS, Pe3yrbTaThl MHBECTUPOBAHMS B MPOLLNIOM HE ONPeaensioT 4oXoabl B GyayLiem, rocyapcTeo He rapaHTUPYeT [JOXOAHOCTL UHBECTULIMIA B MHBECTULIMOHHBIE POHALI. MPexae Yem NPUOBPECTU MHBECTULIMOHHBI Nail,
CcrneayeT BHAMATENbHO O3HAKOMUTLCA C NPaBUNamMn AOBEPUTENLHOMO YNpaBNeHNs NaeBbiM MHBECTULMOHHBIM (hoHAOM. MoapoBHY0 MHchopmaumio o aestensHocTn OO0 YK «Anbda-Kanutan» 1 naesbix MHBECTULMOHHLIX (POHAOB, HaXOAAWMXCA Noa
ee ynpasneHuem, BKIloYasi TEKCTbI MPaBUI [JOBEPUTENBHONO YNPaBEHMsl, BCEX U3MEHEHMU U AOMOMHEHUA K HUM, @ Takke CBEIeHUs O MecTax npuema 3asBoK Ha NPUOBpPEeTeHue, noralueHne 1 oGMeH UHBECTULIMOHHBIX Naes Bbl MoXeTe nonyunts
no agpecy 123001, Mocksa, yn. Caposas-KyapuHckas, a. 32, ctp. 1. TenedoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Tawke Ha cairte OO0 YK «Anbtha-Kanutan» B MHDOPMALMOHHO-TENEKOMMYHUKALIMOHHOW ceTu WHTepHeT no aapecy:

www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO

* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK

* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA

* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

Cneuundukaums

* [opTdens akumn kKomnaHum cektTopa
006b14n 1 nepepaboTKM pecypcoB.

* [nobanbHbI NopTdens akumii 6e3
NMPUBS3KM K POCCUINCKOMY PbIHKY.

* BantoTtHas n reorpaduyeckas
aveepcudurkaumsa dpoHaa.

Hepxnm B hoHae:

*  aKumm BEpPTUKaNbHO MHTErpUpPOBaHHbIX
HeTAHbIX KOMMAHWIA;

¢ aKkuum metannypros u npomsaop,menelh
yaobpeHun;

*  KPYNHblE KOMMNAHUM XMMUYECKON
MPOMBbILLIIEHHOCTH.

N3beraewm:

*  V3NULIHEN 3KCMO3MLUN Ha
HedTerasoBbI CEKTOP;

*  KOMMaHui co cnabbiMu MHAHCOBLIMU
nokasaTensiMm U BbICOKOW JONTOBON
Harpyskow, UMeIoLLNX HU3KMUIN 3anac
NPOYHOCTU Ha Cry4Yan CHUXEHNS LiEHbI
Ha Cblpbe.

HanoroBoe npenmyLiecTso

MHBECTULMOHHBLIN HanoroBbIn

% BblYyeT

(ymeHbLUeHne Hanorosou 6a3bl Ha
cyMMy A0 3 MITH pyb. 3a Kaxabin rog
VNHBECTUPOBAHWS Npu CPoKe
MHBEeCTUpoBaHus bonee 3 net**)

**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
o AOXOAaM, MONyYeHHbIM NPy noralleHnn
MNHBECTULIMOHHbIX NaeB, NPMOBPETEHHbIX nocne
01.01.2014.

OueHka CUTyaumn Ha pblHKe

Mbl no-npexHemy epxXum B boHAe Te KOMMaHUK, KOTopble BbIUIpbIBalOT OT
ocnabneHus py6r|$| M 9Ta cTaBka NPUHOCUT CBOW Nnoabl. MnNaBHas npuymMHa
ocnabneHus py6r|$| celvac — 3TO PUCK BBEAEHNS HOBbIX CaHKLWK, TOr4a Kak LeHbl Ha
Cblpbe HaOGOpOT Ha4vanu pactu. 370 coyeTaHue Hamboree BbIFOAHO A1 KOMMAHWUN,
OPUEHTUPOBAHHbIX HA 3KCMOPT.

B coctaBe Haluero ¢ooHaa Mbl cTapaemcs AepxaTb UMEHHO TakMe KOMnaHuu.
Hanpumep, kpynHas nosvumus B oHge — akumn CyprytHedTerasa. Takke xopoLo
cpaboTtana nges nokynku akumn MK HopHukenb, KOTopble NOMMMO NpoYero NnaTaTt
XopoLuve AuBuaeHIb!.

KpynHble no3uummn B coctase oHaa*

. Nlykonn. OgHa 13 KpynHEMLINX YacTHbIX HeTAHbIX KoMnaHun Poccnn
H{!X!$QM£! ¢ KanuTanusaumei noutv 50 mnpg aonn. CLUA (Mo AaHHbIM
Bloomberg). Komnanus obnagaet HA3KOM JONTOBON Harpy3Kkom
1 CTabunbHbIM YPOBHEM peHTabenbHOCTH Ha ypoBHe 6% (Mo AaHHbIM
Bloomberg).

@ Fasnpom. OfHa 13 KpyMHEWLWX KOMMaHWI POCCUINCKOrO pPbiHKa C
G"HHFUM kanuTanusauven no4tn 60 mnpa. gonnapos CLUA (no gaHHbIM
Bloomberg)

CyprytHediteras npus. CyprytHedTeras ctabunbHO NNaTuT BbICOKME
aveugeHapl. MNnioc K 3ToMy y KoMnaHnm cOopMrMpoBaH 3HaYMTENbHbIV
06beM JoNNapoBon NIMKBUAHOCTU: KONaHUS pasMeluaeT B Aeno3nTax
6onee 9 mnpa gonn. CWA (no gaHHeIM Bloomberg), noatomy ee akumm
— xopoluas 3awmTa oT ocrabnexHus pyons.

(CYPrYTHE®TETA3)

M3meHeHne cTtommocTu nag*

+79.1%
+32.3%
+3.2%
+1.7%
]
3 mec 6 mec 1roa 3roga 5 net
-10.4%

*no coctosHMio Ha 31.07.2017. OMUN® akumin «Anba-Kanutan Pecypcbl». Mpasuna goeeputenbHoro ynpasnenns Ne 0698-94121750 sapeructpuposaHbl ®COP Poccun 12.12.2006 r. OO0 YK «Anbga-Kanutan». NluueHans Ha ocyliecTeneHne
[eATeNnbHOCTM MO YNPaBNeHNo NHBECTULMOHHBIMU (hOHAAMU, NAeBLIMU MHBECTULMOHHLIMI (POHAAMU U HEroCy4apCTBEHHLIMU NEHCUOHHBIMU choHaamu Ne 21-000-1-00028 oT 22 ceHTAOps 1998 rofa BeigaHa PCOP Poccuu. Mpasunamm AoBepUTENLHOTO
YNpaBreHUst NaeBbIM1 HBECTULIMOHHBIMM (hOHAAMM, HaxoasiLMMUCS noa ynpaenenem OO0 YK «Anbda-Kanutan», npeflycMoTpeHs! Hanbask K pacyeTHOM CTOMMOCTM UHBECTULIMOHHBIX Naes NPy UX BbiAaye 1 CKMAKIA K paceTHON CTOMMOCTY Naes npu
ux norawennn. O6paliaem Balle BHUMaHMe Ha TO, YTO B3MMaHMe CKMAOK M HafBaBOK yMeHblIaeT AOXOAHOCTb MHBECTULIMA B MHBECTULIMOHHBIE Mal NaeBblX MHBECTULMOHHBIX (hOHAOB. MpW ONpeseneHnn MpupocTa PacyeTHONM CTOMMOCTM
VHBECTULIMOHHOTO Nasi HE Y4UTLIBAIOTCA HAAGaBKN K PACHETHOM CTOMMOCTM MHBECTULIMOHHBIX Naes NPU UX BblAaYe W CKUAKNA C PACYETHON CTOMMOCTY MHBECTULIMOHHBIX Naes Npy 1x noratueHnn. CTOMMOCTb MHBECTULIMOHHBIX MaeB MOXET yBenuinBaTsCs
1 YMeHbLIATLCS, PedynbTaTkl MHBECTMPOBAHMS B MPOLLIIOM HE ONpeaensioT 0XoAs! B GyayLiem, rocyaapcTso He rapaHTMPYeT AOXOHOCTL MHBECTULIMA B UHBECTULIMOHHBIE (hoHabI. Mpexae Yem NproBbpecTi HBECTULIMOHHBIV Nail, cneayeT BHAMATENLHO
03HaKOMMTLCS C NPaBUNaM1 10BEPUTENHOTO YNPABNEHNS NaeBbiM MHBECTULIMOHHLIM (oHOM. MoapoGHyio uHdopMaumio o aesTensHocT OO0 YK «Anba-KanuTan» 1 naesbix MHBECTULIMOHHBLIX (hOHAOB, HAXOASLUMXCA NOA €€ YNPaBneHneM, BKrioyas
TEKCTbI MPaBUM JOBEPUTENLHOTO YNPABNEHMS, BCEX U3MEHEHWI 1 AONOMHEHM K HAM, @ Takke CBEIEHNS O MecTax npuema 3asiBok Ha npuobpeTeHue, noralueHne u 06MeH MHBECTULIMOHHLIX Naes Bel MoxeTe nomyunTe no agpecy 123001, Mocksa,
yn. Caposas-KyapuHckas, A. 32, cTp. 1. TenedoHs!: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte OO0 YK «Anbga-Kanutan» B HhopMaLMOHHO-TENEKOMMYHMKaLMOHHON ceTu MHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

AVBEPCU®ULINPYA UHBECTULIUK
MUCMONb3YW CTPATETUIO YCPEOHEHUA
NPUAEPXWBANCA BbIEPAHHOW CTPATErMU

OlNND axkumm
«Anbda-Kanutan JInkBuaHslie akLym»

OueHka cuTyauum Ha pblHKe

Cneuundukauus o

+  KOHLISHTDALIA Ha AKLMAX KDYTHBIX B vtone Ha poccuiickuii peiHOK BEPHYNCSt MOKynaTernb, HECMOTpPS Ha TO, 4TO aKTMBHOCTL
KOMMEHMI. VIHBECTOPOB TPAAMLIMOHHO HEBbLICOKAA M3-32 CE30Ha OTMYCKOB. S)ewqac NOAREPXKKY

POCCUMINCKOMY PbIHKY, C OAHOWN CTOPOHBI, OKa3biBaeT cnabetowwmnii pybnb, ¢ Apyron, —

* [noGankHast AMBepcuduKaLms pacTyLMe LUeHbl Ha cbipbe. B Takoi cuTyaumm rnaBHeiMm 6GeHeduLmapamm
nopTcens. OKa3bIBaKOTCH IKCMOPTEPHI, @ MMEHHO OHM COCTaBISIOT OCHOBY POCCUMCKOrO pbiHKA.

+  BbI6op LEeHHbIX ByMar Ha OCHOBe TakTuyecku Mbl xaem elle bonee cunbHoro ocnabnexHus pybnsa go koHua roaa,
NporHo3a cuTyaummn Ha pbiHKax, noaToMy Gyem CoXpaHsiTb CTPYKTYpY nopTdens 6rnmM3Kon K TeKyLLEN.

(PMHAHCOBOrO COCTOSIHUSI KOMMaHWA

HecMoTpsi Ha To 4To Haw nopTdens cenvac novt Ha 100% pybneBbI, Mbl cnegum
M UEH UX aKuun.

1 33 ApYrvMuy nrollagkaMu 1 UWeM UHTepecHble uaew. Hanpumep, Ham HpaBsATcs
+ [onyckatotcst ETF Ha pasnuuHble eBpornelickue akumu. Ecnv ngen 6yayT HaxoauTb NOATBEPXKAEHWE, Mbl Byaem
CeKTopa Ha pasBUTbIX PbIHKaX. BKIOYaTb UX B HaLl NopTdens.

Hepxum B poHae:
*  aKUMM POCCUINCKUX KOMMaHMUIA «NepPBOro KpynHble no3uumu B coctaBe poHaa*
3lLerioHay, COXpaHvBLUME CTabunbHbIe
¢huHaHcoBbIe NokasaTtenu
¥ BbIMrpbIBatoLLue oT criaboro pyons;

C6epbaHk. OavH 13 KPYNHENLMX POCCUMNCKNX BaHKOB
% CBEPBAHK c kanutanusauven 6onee 65 mnpa gonn. CLUA (no gaHHeim Bloomberg).
HecmoTpsi Ha cBOM pa3Mmepbl, 6aHK aKTUBHO pas3BuUBaeTCs, BHEAPSAs

*  KpYyMHble TpaHCHaLWOHasbHble HOBble TexHornornu. K Tomy e aBnseTcsa KpynHon nHaekcHon ymaron.
Kopropaumm ¢ 3KCno3numen Ha n o b
rnoGanbHbie PbIHKM. ykoin. OfHa 13 KpynHenwmnx YacTHbIX HedTAHbIX KoMnaHuii Poccun

M HJ;Xlﬂ(Qlﬂu'! ¢ kanuTanuaaumeit nout 50 mpa aonn. CLA (no aaHHsIM Bloomberg).
ISR KoMnanust oBnafaeT HU3Ko AOMTrOBOI HArpy3Koi U CTaBUrbHBLIM
N36eraem: ypoBHEM peHTabenbHOCTH Ha ypoBHe 6% (no AaHHbIM Bloomberg).

*  N3MMLLHEN 3KCNOo3nLumM Ha G Fasnpom. OfHa 13 KpynHENLLNX KOMMaHUA POCCUINCKOTO pbiHKa
HedbTerasoBbin 1 UHAHCOBLIV CEKTOPA; TA3NPOM . kanuTanusaumen noytn 60 mnpg gonn. CLWA (no gaHHbim Bloomberg).

*  130bITOYHON KOHLIEHTpaLMK Ha
oTAenNbHblE UMEHA;

+  KOMMaHWii co crnabbiMi (pUHAHCOBLIMM N3ameHeHne cTommocTun nas* +105.8%
rnokasaTernsiMu 1 BbICOKOW A0NrOBOM
HarpysKkow. +88.4%

HanoroBoe npenmyLiecTso

MHBECTULUMOHHLIN HaNoroBbIN

% Bbl4yeT

(yMeHbLUeHVe HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
VNHBECTUPOBAHWS Npu CPoKe
MHBECTUpOBaHus Gonee 3 net**)

+0.6%
**NaHHbIA BbI4ET MOXHO nony4ntb ¢ 01.01.2017 u Tonbko ——
no AoxoAaMm, NonyYeHHbIM Npu norateHnmn
MHBECTULIMOHHBIX NaeB, NprobpeTeHHbIX nocne 3 mec 6 mec 1 ro‘,)u, 3ropa 5 net
01.01.2014. -11.8% -0.9%

*no cocTosHuio Ha 31.07.2017. OMU® akunin «Anbta-Kanutan finkenaHble akuumy. MNpasuna aoseputenbHoro ynpaenenns Ne 0387-78483850 sapeructpuposaHbl ®COP Poccum 18.08.2005. OO0 YK «Anba-Kanutany. JiuueHsus Ha ocyliecTeneHmne
[AEATENLHOCTYN NO yNpaBneHuio MHBECTULIMOHHLIMI (hOHAAMM, NaeBbIMIN MHBECTULIMOHHLIMI (hOHAAMM N HEroCYAAPCTBEHHBLIMU NEHCUOHHBIMM dhoHaamu Ne 21-000-1-00028 ot 22 ceHTabps 1998 roaa BbiaaHa PCOP Poccuu. Mpasunamu fosepnTenbHOrO
YNpaBneHns NaeBbiMU MHBECTULIMOHHBIMM (HOHAMM, HaXC 51 N0 ynp: 000 YK «Anbcha-Kanutan», npeaycMoTpeHsl HaaGaBky K pacyeTHO CTOMMOCTYM MHBECTULIMOHHBIX Naes NpY X BbiAAYe U CKWAKN K PacyeTHOM CTOMMOCTM Naes npu
ux noraweHun. O6pallaem Balle BHAMaHMe Ha TO, YTO B3UMaHWe CKWAOK W HaAGABOK yMeHbLUAET [OXOAHOCTb MHBECTULMIA B MHBECTULIMOHHbIE Nan MaeBblX MHBECTULMOHHLIX (hoHAOB. MMpu OnpeAeneHnn MpuUpocTa PacdeTHON CTOMMOCTM
VHBECTULIMOHHOTO Nasi He YUNTLIBAIOTCA HaabaBKi K PACHETHO CTOMMOCTU UHBECTULIMOHHBIX NaeB MpU UX BbiAaYe U CKUAKN C PACHETHON CTOUMOCTU UHBECTULIMOHHBIX Naes Mpu uX noratueHu. CTOMMOCTb MHBECTULIMOHHBIX NaeB MOXET YBENUUMBATLCS
1 YMeHbLUATLCS, pe3ynbTaTbl MHBECTUPOBAHNS B NPOLLIIOM He ONpeaensioT AoXoab! B Gyayliem, rocyaapCTBo He rapaHTUpyeT A0XOAHOCTL MHBECTULIWI B MHBECTULIMOHHBIE (hoHAabI. Mpexae YeM NpUoGPecT MHBECTULIMOHHLIN Naii, cneayeT BHUMAaTeNbHO
03HAKOMUTLCS C NpaBUNaMN OBEPUTENLHOTO YMPaBNEHNs! NaeBbiM MHBECTULIMOHHBIM (hoHAOM. MoapoGHYto MHdopMaLmio o aesTensHocT OO0 YK «Anbga-Kanutan» 1 naesbix MHBECTULIMOHHBIX (DOHAOB, HAXOASLYMXCA NOA ee YNpaBneHneMm, BKioyast
TEKCTbI MPaBUN JOBEPUTENLHOTO YNPaBEHMs!, BCEX U3MEHEHUA 1 [AOMOMHEHWA K HAM, a Takke CBEIEHUs O MecTax npuema 3asBoK Ha MpuobpeTeHue, noralleHne 1 oGMeH UHBECTULIMOHHLIX Naes Bkl MoxeTe nonyunTs Mo agpecy 123001, Mockea,
yn. Cagosas-KyapuHckas, a. 32, ctp. 1. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caite 000 YK «Anbtha-Kanutan» B MHpOpMaLUMOHHO-TENEKOMMYHUKaLIMOHHON ceTn MHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK
* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA
* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

OUIMNdD
«Anbda-Kanutan Hoekc MMBB»

Cneundukaums OueHka cuTyaumm Ha pblHKe

* Moptchens, obecneunsarownii Poccuickuii pblIHOK akumi B Mione Havan 4yBcTBOBaTb cebs nyywe Ha hoHe
AOXOAHOCTb, MaKCcUMansHO 6113Kyio ocnabneHus pybns n pocta LeH Ha pecypchbl. Kak HM napagokcanbHO, HO BO3HMKLLIME
k AnHamuke uHaekca MMBB, 3a cuet PVICKM CaHKLMA OKa3anu AasreHve Ha pybnb, B TO BPEMS KaK LieHbl Ha Cbipbe Havanum
pennuKaumnm ero CTpyKTypbl. pacTu, B pe3dynbTaTte Yero cnoxunacb Hambonee bnaronpusaTHasa cutyaums Ans

«  MUHUMarnbHOE BIUSIHWE peLLEeHNit 3KCMOPTEPOB CbIpbs, COCTABNAOLLMX BOMbLUYI0 YaCcTb POCCUINCKOro (OOHA0BOIO MHAEKCA.
ynpasnatoLlero Ha pesynbrar C dyHOaMeHTanbHOM TOYKKN 3pEHUS POCCUNCKMIA PbIHOK OCTaEeTCs NpUBMEKaTeNnbHbIM.
WHBECTNPOBaHMS. MoanepKy pbiHKY OKa3bIBAKOT: POCT KOPNOPATUBHbLIX NPUOLINEN, yCKopeHue

«  100%-Has py6neBasi 9KCrno3nLms. SKOHOMMYECKOro poCTa, BblCOKasi AMBUAEHAHAsA JOXOOHOCTb M CHUKEHWE JOXO4HOCTEN

Ha pblHKe obnuraumi, KOTopoe 3acTaBUT MHBECTOPOB CO BpEMEHEM 06paTUTb BHUMaHWE

*  100%-Has aKCno3numMst Ha POCCUNCKUI . .
Ha 6onee pncKOBbIW, HO NOTEHLMarNbLHO Gonee AOXOAHbIA MHCTPYMEHT.

PLIHOK aKLM1HIA.

KpynHble no3mummn B coctaBe poHaa*
[epxum B poHae:

— C6epbaHk. OarH 13 KpyNHENLWNX pOCCUNCKMX BaHKOB
*  akuwm n3 nHaekca MMBB %) CBEPBAHK G vanuranusaumeii 6onee 65 mapa gonn. CLUA (1o aaHHbIM
C MaKkcMMarnbHo 6Nn3kMMN Becami aTix Bloomberg). HecmoTps Ha cBov pasmepbl, 6aHK akTUBHO pa3BuBaeTcs,
Bymar B nHpekce; BHEOPSS HOBble TexHonorun. K Tomy xe ABnaeTcsa KpynHOW NHAEKCHON
« Beca bymar B noptderne He 3aBUCAT OT Gymaroit.

(hMHaHCOBLIX NoKa3aTenen, oLeHoK Fasnpom. OgHa 13 KPYMHENLLNX KOMMNAHWI POCCUINCKOTO pbiHKA
yNpaBrisitoLLEero, a Takke NpoLLon CJ[HEIII'IIM ¢ kanutanuaauuen nodtn 60 mnpa gonn. CLUA (no gaHHbIM
M OXMOAEMOW ANHAMUKN LIEH. Bloomberg).

Nlykonn. OgHa 13 KpynHENLINX YacTHbIX HETAHbIX KoMnaHun Poccnn
N3beraem: _ ¢ kanuTanusauven nodtn 50 mnpg gonn. CLUA (no gaHHbIM
0“11 Bloomberg). Komnanus obnagaet HA3KOM JONTOBON Harpy3kom
FESTARAT KOMIARMA 1 cTaBMNBbHBIM YPOBHEM peHTabenbHOCTH Ha ypoBHe 6% (Mo AaHHbIM
Bloomberg).

N3meHeHue cToMmocTu nag®

*  VHCTPYMEHTOB, He BXOOSALNX B UHOEKC
MMBB.

+60.1%
+54.3%
HanoroBoe npenmyLiecTso
MHBECTULMOHHBLIN HanoroBbIn
@% BblYyeT
© (yMeHbLUEHWE HanoroBol 6a3bl Ha
cyMMy A0 3 MITH pyb. 3a Kaxabin rog
VHBECTUPOBAHMS MPU CPOKe
MNHBEeCTUpoBaHus bonee 3 net™™)
+1.7%
**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
1o A0XoAaMm, MonyYeHHbIM NPy noratleHnu
MHBECTULIMOHHBIX Naes, NpUobpeTeHHbIX nocne 3 18% mec lron 3roga 5 net

01.01.2014.
-10.7%

*no cocTosHMio Ha 31.07.2017. OUMN® «Anbcba-Kanutan Uiaekc MMBB». Mpasuna goseputenbHoro ynpasnenusi Ne 0695-94121916 sapeructpupoBaHbl ®COP Poccumn 12.12.2006 r. 000 YK «Anba-Kanutany. JiuueHans Ha ocyllecTneHne
AEATENBHOCTM MO YNPaBNeHUo MHBECTULIMOHHBIMM (hOHAaMM, NaeBbIMU UHBECTULIMOHHLIMU (hOHAAMM U HEroCY4apCTBEHHbBIMU NEHCUOHHbIMM hoHaammn Ne 21-000-1-00028 oT 22 ceHTabpa 1998 roga BelgaHa PCOP Poccuu. MpasBunamu foBepuTensLHOTO
YNpaBneHns NaeBbiMU MHBECTULIMOHHBIMM (HOHAMM, HaXC 51 N0 ynp: 000 YK «Anbcha-Kanutan», npeaycMoTpeHsl HaaGaBky K pacyeTHO CTOMMOCTYM MHBECTULIMOHHBIX Naes NpY X BbiAAYe U CKWAKN K PacYeTHOM CTOMMOCTM Naes npu
ux noraweHun. O6pallaem Balle BHAMaHMe Ha TO, YTO B3UMaHWe CKWAOK W HaAGABOK yMeHbLUAET [OXOAHOCTb MHBECTULMIA B MHBECTULIMOHHbIE Nan MaeBblX MHBECTULMOHHLIX hoHAOB. MMpu OnpeAeneHnn MpuUpocTa PacdeTHON CTOMMOCTM
VHBECTULIMOHHOTO Nasi He YUNTLIBAIOTCA HaabaBKi K PACHETHO CTOMMOCTU UHBECTULIMOHHBIX NaeB MpU UX BbiAAYe U CKUAKN C PACHETHON CTOMMOCTU UHBECTULIMOHHBLIX NAeB MpU uX noratueH. CTOMMOCTL MHBECTULIMOHHBIX NaeB MOXeT yBENUMBaTLCS
1 YMeHbLUATLCS, pe3ynbTaTbl MHBECTUPOBAHNS B MPOLLIIOM He ONpeaensioT Aoxoab! B Gyayliem, rocyaapCTBo He rapaHTUpyeT A0XOAHOCTL MHBECTULIWI B MHBECTULIMOHHBIE (hoHAbI. Mpexae YeM NpUoGPecT MHBECTULIMOHHLIA Naii, cneayeT BHUMAaTeNbHO
03HAKOMUTLCS C NpaBUNaMN JOBEPUTENLHOTO YNPaBNEHNs! NaeBbiM MHBECTULIMOHHBIM thoHAOM. MoapoGHYto MHdopMaLmio o aesTensHocT OO0 YK «Anbga-Kanutan» 1 naesbix MHBECTULIMOHHBIX (DOHAOB, HAXOAALYMXCA NOA ee YNpaBneHneMm, BKrioyast
TEKCTbI MPaBUN JOBEPUTENLHOTO YNPaBEHMs!, BCEX U3MEHEHUA 1 [AOMOMHEHMA K HAM, a Takke CBEIEHUs O MecTax npuema 3asBoK Ha MpuobpeTeHue, MnoralleHne U 0GMeH UHBECTULIMOHHLIX Naes Bkl MoxeTe nonyunTs no agpecy 123001, Mockea,
yn. Cagosas-KyapuHckas, 4. 32, c1p. 1. TenedoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte 000 YK «Anba-Kanutan» B HHOpMaLMOHHO-TENEKOMMYHUKaLMOHHOM ceTu MHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO

] * UHBECTWUPYW PEMYNAPHO
AVBEPCU®ULINPYA UHBECTULIUK
MUCMONb3YW CTPATETUIO YCPEOHEHUA
NPUAEPXWBANCA BbIEPAHHOW CTPATErMU

Cneuundukaums

+ [nobanbHbIn NopTdenb akuui
MHPACTPYKTYPHbIX KOMMaHuii, 6e3
HenocpeaCcTBEHHON NPUBA3KN
K POCCUMINCKOMY PbIHKY.

* BantwoTHas u reorpaduyeckas
ansepcudunkaums noptdens.

+ 3alMTHBIN XapaKkTep CeKTopa: BbiCoKas
AvBMOEeHOHas JOXOAHOCTb
1 OTHOCUTENbHO BbICOKast YCTONYMBOCTb
K npocagkam pbiHKa.

Hepxum B poHae:

*  pOCCUICKME KOMMaHUN CEKTOPOB
3HEepreTUKK, TpaHcnopTa
N TeNeKoOMMYHUKaLWiA;

*  aKuMu KpynHbIX UHDPACTPYKTYPHBIX
KOMMaHWI C BbICOKUM YPOBHEM
AVBULEHOHbIX BbINMAT;

* Hanbonee NnepcrnekTUBHbIE POCCUNCKNE
KOMNaHUN CEeKTopa 3J1EKTPO3HEPIrETUKN.

N3b6eraem:

*  KOMMaHWIN C HU3KUM KayeCTBOM
KOpMopaTMBHOIO yrnpaBreHus;

e KOMMaHumn co cnabbiMu MHAHCOBLIMU
nokasaTensMu 1 BbICOKON AONTOBOW
HarpysKom.

HanoroBoe npenmyLiecTso

MHBECTULUMOHHLIN HaNoroBbIN

% Bbl4yeT

(yMeHbLUeHVe HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
VNHBECTUPOBAHWS Npu CPoKe
MHBECTUpOBaHus Gonee 3 ner**)

**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
o AOXOAaM, MONyYeHHbIM NPy noralleHnn
MNHBECTULIMOHHbIX NaeB, NPMOBPETEHHbIX nocne
01.01.2014.

OueHka cuTyaumn Ha pbiHKe

Oonga poccuiicknx 6ymar B cboHae cenvac 6nmska k 100%), Tem He MeHee TOYEYHbIN
noaxop B Bbibope Bymar no3BonseT crnagntb HeraTuBHbIN adhdekT oT cnaboctu
POCCUICKOrO pbiHKa B LienoM. Mbl nsberaem KOHUEHTpauun B CEKTOPE POCCUINCKOMN
SMEeKTPO3HepreTunkn, Nokynasi B poHA oTAeNbHbIE NAEN U3 APYrnx CEKTOPOB, HanpuMep
akuun HMTT, koTopble NOKa3bIBaOT HEMMOXOW pe3ynbTar.

MHOCTpaHHbIe 6ymarm Mbl NOKa B noqu)enb He 6epeM, HO npoaoskKaem npucrtalbHO
cneauvTb 3a cmyau,meﬁ Ha pbIHKax v nlem HoBble naen. Celyac Ham kaxeTcst
noTeHUunanbHO VIHTepeCHOIZ noeen NOKynKa eBpOﬂeﬁCKI/IX akuum, KOTOpble CyLleCTBEHHO
geulesne, 4eM aMepUKaHCKue. Mbl ocTaBnsiem 3a coboi BO3MOXHOCTb YBENU4nTb
3KCNo3nuuno Ha MHOCTPaHHbIe 6ymar|/|, B Clly4dae ecnun Halln npeanonoXXeHna HavyHyT
BOMNOLWAaTbCA B XXNU3Hb.

KpynHble no3umummn B coctaBe poHaa*

ernal“] [IM Fasnpom. OgHa 13 KpynHewnLwmx KOMNaHWm pOCCUNCKOro pbiHKa
¢ kanuTanusauven 60 mnpg gonn. CLUA (no gaHHeIM Bloomberg).

Axen Poccusa. OaHa n3 Hanbonee adppeKTNBHBLIX KOMNaHWUM 13 cekTopa
ONEKTPO3HEPreTUKN. KomnaHus 3aBepLuaet I/IHBeCTVILlI/IOHHbII7I LMK, N MOXXHO
0OXnaaTtb BbICOKMX AMBUAEHOHbLIX BbINaT.

/4
> Enel

B CeBepo-3anagHom okpyre. KomnaHusi 3aBepLuaeT MHBECTNporpaMmmy
1, CKOpee BCEero, CMOXeT HapacTuTb ANBUAEHAbI, YTO NpuBrekaeT
NHBECTOPOB.

(@ TrK-1. «[ouka» MasnpomaHeproxonavHra, oTBevapLlas 3a reHepaumio

N3meHeHue cToMmMmocTu nag®

+38.2%

+2.1%

3 mec mec 3roaa

Lo,
-8.3%

-17.5%

*no coctoaHMio Ha 31.07.2017. OMN® akuuii «Anbda-Kanutan WHdpacTtpykTypa». Mpasuna goseputensHoro ynpasnenus Ne 0703-94122554 sapeructpuposaHbl ®COP Poccum 12.12.2006 r. 000 YK «Anbda-Kanutany. JiuueHansa Ha ocyliecTenexmne
[AEATENLHOCTY NO yNpaBneHuio MHBECTULIMOHHLIMI (hOHAAMM, NaeBbIMIN MHBECTULIMOHHLIMI (hOHAAMM N HEroCyAAPCTBEHHBLIMU NEHCMOHHBIMM dhoHaamu Ne 21-000-1-00028 ot 22 ceHTabps 1998 roaa ebiaaHa PCOP Poccuu. Mpasunamu fosepnTenbHOroO

yNpaBneH1s NaeBbIMU MHBECTULIMOHHBIMM (hOHAAMM, HaXC A noa ynp

000 YK «Anbdha-Kanutan», npeaycMoTpeHbl Hanbasku k pacieTHON CTOUMOCTM MHBECTULIMOHHBIX Naes NPy WX BblAaye U CKMAKM K pacyeTHOI CTOMMOCTY Naes npu

ux noraweHun. O6pallaem Balle BHAMaHMe Ha TO, YTO B3UMaHWe CKWAOK W HaAGABOK yMeHbLUAET [OXOAHOCTb MHBECTULMA B MHBECTULIMOHHbIE Nan MaeBblX MHBECTULMOHHLIX (hoHAOB. MMpu OnpeAeneHnn MpupocTa PacdeTHON CTOMMOCTM
VHBECTULIMOHHOTO Nasi He YYNTLIBAIOTCA HanbaBKi K PACHETHO CTOMMOCTU UHBECTULIMOHHBIX NaeB MpU UX BbiAaYe U CKUAKN C PACHETHON CTOUMOCTU UHBECTULIMOHHLIX NAeB Mpu uX noratueHnn. CTOMMOCTL MHBECTULIMOHHBIX NaeB MOXET YBENUUMBATLCS
1 YMeHbLUATLCS, pe3ynbTaTbl MHBECTUPOBAHNS B NPOLLIIOM He ONpeaensioT Aoxoab! B Gyayliem, rocyaapcTBo He rapaHTUpyeT AOXOAHOCTL MHBECTULIWI B MHBECTULIMOHHBIE (hoHAbI. Mpexae YeM NpUoGpPecTy MHBECTULIMOHHLIN Naii, cneayeT BHUMAaTeNbHO
03HAKOMUTLCS C NpaBUNaMN JOBEPUTENLHOTO YMPaBNEHNs! NaeBbiM MHBECTULIMOHHBIM thoHAOM. MoapoGHYto MHdopMaLmio o aesTensHocT OO0 YK «Anbga-Kanutan» 1 naesbix MHBECTULIMOHHBIX (DOHAOB, HAXOAALYMXCA NOA ee YNpaBneHneMm, BKrioyast
TEKCTbI MPaBUN JOBEPUTENLHOTO YNPaBEHMs!, BCEX U3MEHEHUA 1 [AOMOMHEHWA K HAM, a Takke CBEIEHUs O MecTax npuema 3asBoK Ha MpuobpeTeHue, noralleHne 1 oGMeH UHBECTULIMOHHLIX Naes Bkl MoxeTe nonyunTs Mo agpecy 123001, Mockea,
yn. Cagosas-KyapuHckas, a. 32, ctp. 1. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caite 000 YK «Anbtha-Kanutan» B MHpOpMaLUMOHHO-TENEKOMMYHUKaLIMOHHON ceTn MHTepHeT no agpecy: www.alfacapital.ru
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30J10TbIE NPABUJTA UHBECTUPOBAHUA
* WHBECTUPYW OONIOCPOYHO
* WHBECTUPYW PErYNAAPHO

* NMBEPCU®ULINPYA UHBECTULIK
* UCMNONb3YN CTPATEIMIO YCPEOHEHUSA
* NPUAEPXUBAWCSA BbIBPAHHOW CTPATEIUU

OrNn1d voHaoB

«Anbda-Kanvtan 301010

Cneuundukaums

»  CuHTeTuYeckuii nopTdens, AMHamuKa
KOTOPOro NMoBTOPSAET ABMKEHNE
CTOMMOCTM KOP3UHbI YEThIpEX
[OparoLeHHbIX MeTanmnos.

*  WHcTpymeHT auBepcudukaumnm
WHBECTMLMOHHOIO NopTdens, ctaBka Ha
[OMNrOCPOYHBIA POCT AparoueHHbIX
MeTanmnos.

*  MuHUManbHoe BNMSHUE peLLeHnin
yNpaBnsiloLEro Ha pe3ynbTaThbl
WHBECTUPOBaHUS.

*  100%-Has gonnapoBas 9KCNO3nLUKNS.

[epxum B poHae:

* nau goHaos (ETF) Ha gparoueHHble
MeTannbl;

* rocyfgapcTBeHHble JOoMnnapoBble
obnurauun Poccuu, 4yto no3sonsieT
obecneynBaTh NMUKBUAHOCTL DOHAY
n annouupoBaTb ocBoboaMBLIMECS
n3-3a ncnonb3oBaHus ETF cpeacTaa.

N3beraem:

*  CYyLEeCTBEHHbIX OTKIMOHEHMWI OT LeneBomn
9KCMO3MuUK Ha 3010T0, cepebpo,
nraTuHy 1M nannagun.

Harnorosoe npenmyLLecTBo

MHBECTMLMOHHLIN HaNoroBbIN

% Bbl4yeT

(ymeHbLUeHWe HanoroBol 6a3bl Ha
cyMMy A0 3 MIH pyb. 3a Kkaxabln rog
MNHBECTMPOBAHUS NpU Cpoke
VHBecTUpoBaHus 6onee 3 net**)

**NaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 u Tonbko
No 40OX0AaM, NOMyYeHHbIM NPU NorateHum
MHBECTULIMOHHBIX NaeB, NPUoBpeTeHHbIX nocne
01.01.2014.

OueHka cUTyauun Ha pbiHKe

B nocnepHue Heckonbko MecsiLEB LieHa 3or0Ta ABuraeTcs B guanasoHe USD 1200-1300
3a TPOWCKYIO YHUMIO. [1pn 3TOM BCe ABUXKEHMUS €ro LeHbl O4EeHb XOPOLLO KOPPErnupyoT C
N3MEHEHUSAMI OXXmnaaHui no knoyeson ctaBke PPC. O6beMbl 30510Ta B «PUINHECKUX»
ETF, cornacHo gaHHbiM Bloomberg, ctabunuavpoBanuck, MHBECTOPbLI NMOKa HE peLunnu, B
KaKylo CTOPOHY AOMKHa ABUraTbCs LeHa MeTanna Ha ANYMHHOM FOpU30HTE.

B aTon cBs3K K 30110Ty cnefyeT OTHOCUTLCS Kak K MIHCTPYMEHTY AuBepCcUMdUKaLmm
noptdens: ecnm akoHoMuka CLUA BongeT B CTaguto LMKITMYECKOTO 3amMeSieHnst, TO 310
npvBeaeT K pe3koMy POCTy OXXMAAHUIN CMSAMYEHNST EeHEXHO-KpeauTHOM nonutku ®PC un
POCT LIEH AparoLeHHbIX MeTanmnoB. Ha criyyar Takoro cueHapuvs nonesHo MMeTb B
noptdene 10-15% akcno3anumm Ha Takowm Kacc akTMBOB.

LLeneBaﬂ 9KCMo3nunAa Ha gparoueHHble mMeTannbl*

3onoTto. OCHOBHOM AparoLeHHbIN MeTans. 30/10TO NPUMEHSOT
ans cbepexeHns, oparoLeHHOCTEN U NPU MPOMBbILLIIEHHOM
NpPoOu3BOACTBE.

Cepebpo. MeHee NMKBNAOHBIN MeTans, Yem 30510TO, HO
B OT/IMYME OT HEro MMerLuii Gonee LWNPOoKoe NPOMbILLIEHHOE
npuMeHeHwve.

MnaTtuHa. MeTtann nnNaTtMHOBOW rpynmbl NPOMbILLNIEHHOMO
Ha3HayeHusd. [ToMMMO MHBECTULIMIOHHOM COCTaBISAOLLEN MeTarn
NPUMEHSAIOT NPWU U3rOTOBNEHUW KaTanu3aTopoB Ans TpaHcrnopTa.

Nannagwn. [lparoueHHbI MeTan NPOMbILLIIEHHOIO
HasHayeHus. Ero ctommocTb TeCHO cBAA3aHa C COCTOSIHUEM
NPOMBILLUNIEHHOCTU 1 TPEBOBAHUSIMU K 3KOMOTUMN.

N3meHeHue cToMmMmocTu nag® +37.3%

+22.6%

+2.9%

- 3roga 5 net

3 mec 8 13%%

-18.9%

*no coctosiHnio Ha 31.07.2017. OMU® coHaos «Anbcha-Kanutan 3onotox. Mpasuna foseputenbHoro ynpasneus Ne 0908-94126724 sapeructpuposaHbl ®COP Poccun 07.08.2007 r. OO0 YK «Anbcba-Kanutany. JiMLeHaus Ha ocyluecTsneHne
AEATENbHOCTW MO YNPaBNEHUO UHBECTULIMOHHBIMW (hOHAAMM, NaeBbIMU UHBECTULMOHHLIMU (hOHAAMM N HErOCY4apPCTBEHHBIMU NEHCUOHHBIMM hoHaammn Ne 21-000-1-00028 oT 22 ceHTabpsa 1998 ropa BblgaHa PCOP Poccuu. Mpasunamu 4oBepUTENLHOTO
yNpaBneHus NaesbIM1 MHBECTULMOHHLIMK hoHAAMY, HaxoasLwmMMUCcs nog ynpasneHnem OO0 YK «Anbga-Kanutany», npeaycmMoTpeHbl HagbaBku K pacyeTHON CTOMMOCTU MHBECTULIMOHHBIX Naes Npy UX BblAaye U CKUAKM K pacyYeTHOW CTOMMOCTM Naes npu
ux norawenun. Obpaljaem Bale BHUMaHWe Ha TO, YTO B3UMaHWE CKWAOK M HaAGaBOK yMeHbLUAeT [OXOAHOCTb MHBECTULMA B WHBECTULIMOHHbIE Man NaeBblX MHBECTULMOHHBLIX (hOHAOB. Mpu onpegeneHun NpUpocTa PacyeTHOW CTOMMOCTH
WHBECTULMOHHOIO Nas He y4UTbiBalOTCHA Haaﬁaaxm K pacqemoﬁ CTOMMOCTU MHBECTULIMOHHBIX Naes Npu ux Bblgaye u CKUAKU C pacquHoﬁ CTOMMOCTU MHBECTULMOHHBIX Naes npu ux noraweHuu. CroumocTtb WHBECTULMOHHbIX NaeB MOXeET yBenuiMBaTbCsa
W yMeHbLLAaTLCS, Pe3ynbTaThl UHBECTUPOBAHWS B NPOLLNIOM He onpeaensitoT 4oxoAb! B GyayLiem, rocyaapcTBo He rapaHTUpYeT A0XOAHOCTb MHBECTULIMIA B UHBECTULMOHHBIE (hoHAbI. Mpexae Yem NproBpecTu MHBECTULMOHHDIN Naii, cneayeT BHUMAaTENbHO
03HAKOMWTLCSI C NpaBUamMmn AOBEPUTENBHOTO YNPaBREeHNs NaeBbIM MHBECTULMOHHBLIM hoHAOM. MoapobHyio uHcopmaumio o AesitensHocT OO0 YK «Anbca-Kanutan» 1 naeBbix MHBECTULIMOHHBIX (hOHA0B, HAXOAALLMXCA MO, ee ynpaBneHueMm, Bkioyas
TEeKCTbl NPaBW AOBEPUTENBHOIO YNPaBREHUs, BCEX U3MEHEHWA 1 AOMOMNHEHUI K HUM, a Takke CBEEHUsi O MecTax npuema 3asiBok Ha npuobpeTeHue, noraleHne N 06MeH WHBECTULIMOHHBIX NaeB Bbl MoxeTe nonyunTb no agpecy 123001, Mocksa,
yn. Cagosas-KyapuHckas, . 32, cTp. 1. TenedoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte OO0 YK «Anbga-Kanutan» B HHOPMaLMOHHO-TENEKOMMYHUKaLIMOHHOM ceTv MHTepHeT no agpecy: www.alfacapital.ru
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BA30BbIE NMPUHLUUIbI ®OHOA
* MakcuMu3aauusi 3IKOHOMUYECKUX NoKasaTtenen
* OnTuManbHasa cxema BrageHus

* Opugnyeckas 3awmta 06 LEKTOB

T

Cneundukaumna

WHaomBmnayanbHbIi oHA ANg
CTPYKTYPUPOBAHUS TEKYLLUX

1 npnobpeTtaembix 06 LEKTOB
HeLBWXMMOCTH.

MmyLiectso 1 goxoabl poHaa
npyvHaanexar KNWeHTy Ha npaBe
obLen goneBol co6CTBEHHOCTU.

® 'mbkasa cuctema ynpaBneHus
Mpenmywectsa 3NN HeaBMKUMOCTU
* Heny6nuuyHas cTpyKkTypa BnageHusi

lNepesod Hedsuxumocmu Ha banaHc ¢poHOa u omcymcemeaue OaHHbIX O rnatujuke

8 EMPKOJI/EIPI1. Omcymcmeue mpebosaHuli rno nybnukayuu u packpbimuto
omyemHocmu o dessimersnbHocmu 3N Hedsuxumocmu Onsi Keanuuyupo8aHHbIX
uHeecmopos. BoaMoxXHOCMb y4yema naee Ha 1luye8oM cyeme HOMUHaIbHO20
depxxamernsi 8 peecmpe UH8ECMUUUOHHbIX 1aes.

*  KoHTponb 3a gpesitTenbHOCTbIO PpOHAA

UNHeecmuyuoHHbIl Komumem u3 npedcmasgumened naduwuka o0obpsiem coenku
¢ umyujecmeom ¢poHda. eltcmeusi YK ozpaHudeHbl uHOusudyabHO
paspabomaHHbimu Npasunamu ¢poHda, 3apeaucmpuposaHHbiMu Lb.

+ [lpuBneyeHue chuHaHCUpOBaHUA

BosmoxHocmb uHeecmuposaHus cmpoumeribHbIX poekmoes be3 dornycka uHsecmopa
8 aKUUOHepHbIU Kanumarsn 3acmpolujuka.

* Hanorosas onTummnsauusa

Loxodbl He chopmupytom Harnoeoobrazaemol 6a3sbl Onsi pacdyema Hasoaa

Ha npomsixeHuu ecell 0esimesibHOCMU YoHOa.

+ CrpykTtypupoBaHue M&A

Cdenku ¢ uHeecmMuUUOHHbIMU nasmu ¢poHOa be3 ompaxkeHus repexoda rpasa
cobcmeeHHoOCMU Ha Hedsuxxumocms. B omnu4ue om npodaxu HernocpedcmeeHHO
obbekma Hedswxumocmu obsisaHHoCmMb o yriiame HLC He 8o3HUkaem.

*  TOCTUHWYHBIE KOMNIIEKCHI, +  PelueHne KOPNOPaTUBHbLIX KOH(ITMKTOB KNneHTa

Hemkoe onpedeneHue doneli cO6CcMBEHHUKO8 110 e0UHOMY 06bekmy Hed8UXUMOCMU.
[ubkasi cucmema npuHAMUS peweHul, 803MOXHOCMb rMpedocmassieHUst pasHbIX rpas
KaK MUHoOpuUmapusiM, mak U KOHmMpOUpYWeMy akyuoHepy.

dakT BNageHus yaoctoBepsieT
MHBECTULIMOHHbIN Nan.

* KnuneHT KOHTpONUpyeT onepauun
doHAaa, yyacTBys B VIHBECTMLMOHHOM
komuTeTe, nepepas YK dyHkunm
MH(PACTPYKTYPHOro agMuHMUCTpaTopa.

LleneBble 06bEKTHI:

e 0ObEKTbI XUNOro CTpOUTENbCTBA,
* TOpProBble LEHTPbI;

*  OW3HeC-LEeHTpHI;

* JOorMcTunyeckue napku,

*  MNPOW3BOACTBEHHbIE MMOLAAKN.

HenpodunbHble akTuBbI:

*  YYyacTKM 3eMNN C/X HA3HaAYeHUs;

*  00bEeKTbl UHPACTPYKTYPbI;

Cxema paboTbl hoHaa

. . Y MNepenaua 'd N
OBWXUMOE UMYLLIECTBO; Ynpaensiowan npanete 3MUd — secro
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*  ApeHgHble nnaTexm

e [OuBuaeHabl

* [poueHThbl

» [lpoune pgoxodbl

*B 3aBMCMMOCTM OT cybbekta — Brnagensua naes (op. unu cuas.
). YkasaHHbIA PeXuM HanoroobroxXeHUs He NPUMEHSeTCs npu
OCyLLECTBNEeHUM BbINnaT 4oxodos no nasm 3rne.

OBLLECTBO C OrpaHUIEHHO OTBETCTBEHHOCTBIO «YNpaBnsiollas kKoMnaHus «Anbda-Kanutany. IMueHans Ha ocyLLecTRNeHe AESTENLHOCTU N0 YNPaBNEeHUI0 MHBECTULIMOHHBIMI (hOHAAMM, NaeBbIMU MHBECTULIMOHHBIMU (HOHAAMM U HErOCYAaPCTBEHHLIMM
NeHCoHHbIMU choHaamu Ne 21-000-1-00028 ot 22 ceHTsabps 1998 roaa BbinaHa PCOP Poccun, Ge3 orpaHnyeHns cpoka AeicTeus. CTOMMOCTb MHBECTULIMOHHBIX NAeB MOXET YBENUYMBATLCA U YMEHbLIATLCA, Pe3ynbTaTbl MUHBECTUPOBAHWS B MPOLLIIOM He
onpeaensioT Aoxoabl B Gyayliem, rocyAapcTBO He rapaHTMpyeT 0XOAHOCTE MHBECTULMIA B MHBECTULIMOHHBIE choHabl. Mpex/ae Yem nproGpecTy MHBECTULIMOHHBIN Naii, CnefyeT BHUMATENLHO 03HAKOMUTLCA C MPaBMNaMi OBEPUTENBHOMO YNpaBneHus
naeBbIM MHBECTULIMOHHBIM oHaoM. MoapobHyo nHdopmaumio o aestenbHocTn OO0 YK «Anbcha-Kanutan» n naesbix MHBECTULMOHHBLIX )OHAOB, HaXOAALMXCS NOA ee ynpaBneHMeM, BKMoYas TeKCTbl NpaBun AOBEPUTENbHOTO YNpaBneHus, Boex
V3MEHeHUI 1 AOMOMHEHUIA K HUM, a Takke CBEIeHWs 0 MecTax npuema 3asBok Ha npuobpeTeHue, noraleHne 1 o6MeH MHBECTULIMOHHBIX NaeB Bbl MoxeTe nonyunTts no aapecy 123001, Mocksa, yn. Caposas-KyapuHckas, A. 32, cp. 1. TenedoHsbl: (495)
783-4-783, 8 (800) 200-28-28, a Tawke Ha caitte OO0 YK «Anbga-Kanutan» B cev Internet no agpecy: www.alfacapital.ru. YkasaHHas uHdopmauus He sBnseTcs kakoro-nubo poga odepToi, He nogpasymesanach B kauectse odepTbl unn
npurnatleHus Aenatb oepThl, He ABMNAETCA NPOrHO30M COBbITUIA, MHBECTULIMOHHLIM @HANN30M UMK MPOECCUOHANbHBIM COBETOM, HE UMEET LIeNbio peknamy, pasmelleHne Unm nyGrnyHoe npeanoxeH1e Mobbix LieHHbIX Gymar, IpoAyKToB Unn ycnyr.
YkasaHHas MHdopMauus NpuBeaeHa UCKMIOYMTENLHO B MHAOPMATUBHBIX LIENsAX U MoXeT BbiTb nameHeHa OO0 YK «Anbda-Kanutan» B nio6oe spems 6e3 npeasaputenbHoro ysegomnerus. MNpuHimMas Bo BHUMaHWe BblleckasaHHoe, He creayet
MCnonb3oBaTh AaHHBIA [JOKYMEHT B Ka4yecTBe e4MHOrOo PYKOBOACTBA ANA NPUHATUA CaMOCTOATENbHLIX MHBECTUUMOHHBLIX peweruii. 000 YK «Anbcha-Kanutan» He AaeT rapaHTWil unu 3aBepeHuii U He NMpUHUMAaeT Kakoii-nbo OTBETCTBEHHOCTU B
OTHOLWEHWA (PUHAHCOBLIX PE3yNbTaToB, NOMYYEHHBIX HA OCHOBAHWM WCMONb30BAHMA MHGOPMAaLMK, CC AcA B HacToALEeM [0 . 000 YK «Anbd: mTan» pexol YeT He nonaraTbCsi Ha Kakyl-nn6o coaepxallylocsi B HacTosLen
npe3eHTaLum MHopMaLMIo B MPOLIECCE MPUHATIAA MHBECTULIMOHHOTO PELLIEHNS, KOTOPOE AOMKHO GbiTh OCHOBAHO Ha cYepnbiBaloLLel MHCOPMaLMK, He HECET OTBETCTBEHHOCTM 3a e€ UCMOMb30BaHMe.
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