POCCUMIACKMIA PbIHOK aKkuuni A Anb¢a°BaHK
[
TexHn4Yeckum aHanus

KasueB AnaH
CTapLumnn aHanuTuk
Mocksa (+7 495) 974-2515 no6 8568

M cHoBa Bce BHMMaHue Ha HedpTb U gonnap

Hapgexna Ha ykpenneHue pyons go 44 w/vnm 41 pybnsi MOXET PYXHYTb, €Ci KOTUPOBKU «4YEPHOro
3onoTa» npogormkaTt cHmxkaTtbca. lNoka HedbTe Mapkn BRENT gsmxeTcsa B TOM HanpaBneHun, KOTopoe Mbl
yKkasanu B Hawem npowniom o63ope. HanomHMM, 4TO cornacHo MeToamke paBHOYAANeHHOro ABWXKEHUS
Mbl MPEAMNONOXMUIN, YTO LieNblo TEKYLLEro ABWKeHUs snseTca otMeTka $72,50 3a 6appenb (cm. puc. 1).

OpHako, Kak HaMm KakeTcsl, MI3MEeHWUTb TEKYLLMA TPEeHO MOXET ropu3oHTarnbHas «NoddepKka» Ha ypoBHe
$78. Ecnu ot $78 npousoinaeT pa3BoOpoT BBEpX, TO HOBOe ABWXEHMEe, KaK HaM KaXeTcCs, BepHeT
«4yepHoe 30510TO» B panoH $88,50-$90.

Puc.1 Hedtb mapkum BRENT Puc.2 Nupekc PTC
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Puc.3 ®brovepc Ha nHaekc PTC o
Poccumnckmne nHaekcol

8 VEA foce - flocn. s 0.105M ~670.00 Peanusauua HeTAHOro cueHapus
- 0.14M («Bo3BpaLleHne KOTMpPOBOK B parioH $88,50-
v $90») B nepByto ovepeab CKaxeTcs Ha MHAEKCe
'\‘ o130 PTC, koTopbli, Ha Haw B3rnsg, yxe cendac
nbiTaeTca BepHYyTbCAa K oTMmeTke 1145 nyHkTa
M fm \ p («megBexbs» IMHUA TpeHda B HacTosuee
\(W 7\ o2 BpeMsi HaxoauTcs B paitoHe 1080-1090
,M : - 112 5 : ~ MyHKTOB) (CM. puc. 2).
"{ ' o [Opyroit, HaubBornee nUKBUOHbLIA WHCTPYMEHT
W/ \ POCCUNCKOro pblHKa — doblodepc Ha nHagekc PTC
0.1M Hauenuncsa Ha 112 500 nyHKTOB, Mocne u4ero,
ckopee BcCero, WHOEKC BEPHETCS K CBOUM
2013 | 2014 2015 MUHUMAanbHBIM ~ 3HAYeHMAM  ONS  3aKnagku

Pa3BOPOTHOW MOAENN «ABOVNHOE OHO».
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POCCUMIACKMIA PbIHOK aKkuuni A Anbd)a-BaHK

Ecnn mbl okaxemcs npasbl, " JanbHenwee Puc.4 UHaekc BonatunbHocTu U ¢hblovepc PTC
OBMXeHue coBnageT ¢ HaWuMu oXngaHuamu, 1o o it e
dbtovepc Ha nHgekc PTC B 2015 rogy (koHel %0 150000

deBpans — Ha4yano mapTta) BepHETCS K CBOeMy
CpeAHeCpOYHOMY  TpeHAy, KOTOpblA  Havan
passuBaTbCs B ganekom 2013 rogy (cm. puc. 3).
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Ha atom d¢oHe wHOeKkc BoNaTUNbHOCTU, MO
uaee, OorkeH 6yaeT yitTuM B obnacTb npoaax
(20-25 nyHkTa), roe Mbl, BO3MOXHO, WU3MEHUM 0 N 50000
CBOE& MHeHWe W nepeiaemM OT CEeroAHsLLIHUX P A . N MV N

cTpaTernyeckmx rnokynok K npoaaxam.

Cenyac mHOeKc BONaTUNbHOCTU HaxoguTcs
B o6nactm nokynok. OnbiT 2014 roga nokasan,
yTo BCe 3 pasa, nocne goctuxeHms 40 NyHKTOB
cnegosan pa3BopoT BBEPX (CM. puc. 4)

Puc.5 Uupekc MMBB
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- 1550
Mugekc MMBbB B 3TO Bpems BepHeTCs B panioH

1420-1430 nyHKkTOB, a MOTOM MOMbITaeTcH
poctnyb otmeTkn 1650 nyHKTOB (CM. puc. 5).
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MopTBepxaeHMe Toro, 4YTO pybneBble 100
aKTUBbI CKIMOHbI CeNYacC K CHWXEHUIO Mbl T L AU A "“‘01
HaWnW, aHanu3upys oTpacneBble MHAEKCbI VAW \anf kA
MMBSB. o

MpT Hions CHT Dex

2014 | 2015

Bonble Bcero, kak Ham KaxeTcsd, CerogHs Puc.6 Ungekc MMBBE meTannyprus
nOﬂBep)KeH HeraTMBHOMy BJ—IMQHMI‘O HeﬂaBHMﬁ MICEXM&M=MMBE Wnnexcol (MMBE metannyprin) A

nngep pocta — uHgekc MMBB metannyprus,
KOTOpLIM 3a nocrniegHee Bpemsl Mpubasun
nopsigka 20%, a ¢ Ha4yana roga 6onee 30%. Mbl
cuMTaem, 4to B Onwkaliwee Bpemsi OaHHbIN

uHoekc onyctutca K 38,20% YpOBHIO MO T ’W@/,.ﬂ e

®uboHayun, yTo  cooTBeTcTBYeT  6,5% ' o

[BVKEHNIO BHU3 (CM. puC. 6) I
RSI(MICEX M&M=MMBE Mraexcel.Cl, 14) Y

Ri1ss |
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OTpearvpoBaTb Ha TeKyllMe LeHbl Ha HedTb Puc.7 UHpekc MMBB HecpTb v ra3

OOMMKHbI M akuum HedTerasoBoro Ccekropa, GRS e ) "

MHAEKC KOTOPbIX BbILIEN B ONTUMArbHYI0 TOUKY J—

AOnsi Urpbl Ha NOHWXeHWe (peTecT NUHUKN TpeHaa)
(cm. puc. 7)
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UHcopmaumna
Anbda-baHk (MockBa)

[vpekTop no npogaxam 1 TOproere akunsamm
TenedoH/dakc

AHanuTuyeckui otaen

TenedoH/dakc

MakpoakoHoMWMKa

HedTb n a3

BaHkosckuii cektop, Meawna, TenekoMmmyHvkauum
PosHunyHasa Toprosnsd, HegsuxumocTtb, TpaHcnopT
Metannyprus, lopHas gobbiva

PbIHOK ONrOBbLIX MHCTPYMEHTOB

AHanuTnyeckas nogaepxka poCCUNCKNX KNUEHTOB
Pepaktop

MepeBog

ToproBbie onepauuu 1 npoaaxu

TenedoH

Mpoaaxu MHOCTPaHHBLIM KNMEeHTaM

Mpogaxu poCCMNCKNM KNMeHTam

"pynna npogax Anbda-Aupekt

Poccus, Mocksa, 107078, np-T Akagemuka Caxaposa, 12

Marikn Muakuonuc
(7 495) 795-3712

(7 495) 795-3676

Hatanus Opnosa, Ph.D, Omutpuin JonruH
AnekcaHap KopHunos, K.9.H., CFA
MapwuHa KapaneTsaH

Angpent HUKUTUH

Omutpun Mywakos, Oner KO3edosuy
EkaTepuHa lleoHoBa

lenbapl CotoHoB, AnaH Kasves
Kpuctodep Poys

AxHa MapTbiHOBa, CTaHucnasa Kosanesa

(7 495) 223-5500, (7 495) 223-5522

Omntpun MaTioxvH

Omutpun OemueHko, Bnagumup AnekcaHapos
(7 495) 795-3680

Ceprew PbibakoB, Banepuin KpemHes

Alfa Capital Markets (JloHOoH) 14th Floor, 1 Angel Court, London EC2R 7HJ

TenedoH/Pakc (44 20) 7588-8500
(44 20) 7382-4170
Mpogaxm (+44 20) 7382 4171

Pobept Cyunu (+44 20) 7382-4174

An MnyxoBckui (+44 20) 7382-4179

1270 Avenue of the Americas, New York, NY 10020
(+1 212) 421-7500/(+1 212) 421-8633

IxactuH JlaHpay (+1 212) 421-8564

Mpogaxu, Toprosble onepauun .
Alforma Capital Markets (Hbto-Nopk)
TenecpoH/Pakc
Mpogaxn

© Anbda-baHk, 2012 r. Bce npaBa 3awmiueHbl. FeHepanbHasa nuueH3usa LB PP Ne 1326 ot 29 01 1998 r.

HacToswmin oTyeT 1 cogepxallascst B HeM UHOPMaLUs SIBRSIIOTCS UCKIOYUTENBHOM COBCTBEHHOCTBIO Anbga-baHka. HecaHKUMoHMpoBaHHoe
KOMUpOBaHMe, BOCMIPOU3BOACTBO M pacnpoCTpaHEeHVe HacTOSILLEero MmaTepumana, YacTM4HO MW MOMHOCTLIO, B OTCYTCTBME pa3spelleHus Anbda-baHka
B NUCbMEHHOW hopmMe CTPOro 3anpeLyeHo.

[aHHbI mMaTepuan npeaHasHavyeH OAO «Anbda-BaHk» (manee — «Anbda-baHk») ana pacnpoctpaHenua B Poccuitickont ®Pepepauun. OH He npeaHa3Ha4yeH ans
pacnpocTpaHeHUsi cpeay YacTHbIX MHBECTOPOB. HecmMoTpsa Ha To, YTO MpuBeAeHHas B AaHHOM MaTepuane MHMOPMaUUA NofyyeHa M3 UCTOYHMKOB, KOTopbie, NO
MHeHuo Anbda-baHka, siBnaTca HagexHbIMu, Anbda-baHk, ero pykoBoasiume U npoyne COTPYAHUKM He AenatoT 3asaBfeHUN U He JaloT 3aBepPeHUn HU B NPSIMOW,
HU B KOCBEHHOW ¢hopme, OTHOCUTENBLHO CBOEN OTBETCTBEHHOCTU 3a TOYHOCTb, MOMHOTY Takou UH¢opMauuy U OTCyTCTBME B AAHHOM MaTepuarne Kakux-nmbo BaXHbIX
cBeaeHuit. Jlio6asa uHdopmauma u niobble CyXaeHUs, NpUBeAeHHble B AaHHOM MaTepuane, MOryT GbiTb M3MeHeHbl 6e3 npepynpexaenus. Anbda-baHk He paet
3aBepeHuii U He 3asBIIsieT, YTO YNOMsIHYTble B JaHHOM MaTepuare LieHHble Gymaru u/unu cyxaeHus npefHa3HaueHbl ANsi BCeX ero nomnyyvarenei. [laHHbIi MaTepuan
n copef B HeM i WA HOCAT UCKNIOYUTENBHO MH(OPMATUBHBIN XapaKTep U He MOTYT paccMaTpUBaTbCA HU KaK MpuUrnaiieHne unm noGyxaeHue caenatb
ochepTy, HM Kak npocb6a KynuTb UM NpPoAaTh LeHHble Gymaru unu apyrue (pMHaHCOBbLIE WHCTPYMEHTbI, UMM OCYLLECTBUTL KaKylo-NTMGO UHYI0 MHBECTULIMOHHYIO
peATenbHocTb. Anbga-baHk u cBs e C HUM , PyKoBoAsiluMe COTPYAHMKU M Npouue COTPYAHUKM BCEX ITUX CTPYKTYp, B T.4. Mua, y4acTBylolue B
NoAroToBKe M M3[4aHWMM AAHHOro Martepwuana, MOryT MUMeTb OTHO| C MapkeT-MeliKef a MHorga M BbICTyNaTbh B KauyecTBe TaKOBbIX, a Takke B KayecTBe
KOHCYNbTaHTOB, GPOKEPOB WK MpeAcTaBUTENe KOMMEPYECKOro MNM UHBECTULMOHHOTO 6GaHKa B OTHOLIEHMM LIeHHbIX Gymar, (PMHaHCOBbIX MHCTPYMEHTOB MNU
KOMMaHUI, YNOMAHYTLIX B AaHHOM MaTtepuane, nMbo BXOAWTb B OpraHbl YyNpaBreHUs TakMx KoMnaHui. LleHHble Gymarm ¢ HOMUHaNOM B MHOCTPAHHOW BanioTe
nopasey | kone6a BasoOTHOro Kypca, KOTopble MOryT NPUBECTU K CHUXKEHUIO MX CTOMMOCTH, LieHbl UK AoX0Aa OT BNOXeHUN B HUX. Kpome Toro, MHBeCTOpHI,
BKNajbiBalolMe CpeAcTBa B LeHHble Gymaru Tuna A[IP, CTOMMOCTb KOTOPbIX U3MEHSIeTCA B 3aBMCMMOCTM OT Kypca MHOCTPaHHbIX BasnioT, NPUHUMalOT Ha cebs
BanioTHbIN puck. MHBecTMumn B Poccumn n B poccuickue LieHHble Gymaru conpsixeHbl CO 3Ha4YMTeNbHbIM PUCKOM, MO3TOMY MHBECTOPbI, Mpexae Yem BknaabiBaTbh
cpeAcTBa B Takme Oymaru, AOMKHbLI NMPOBECTU COGCTBEHHOE UCCNeAoBaHME U U3Y4UTb IKOHOMUYECKMEe M (DUHAHCOBbIE MoKa3aTenu camocTosTenbHo. MHBecTOpbl
AOMKHBLI 06CYAUTL CO CBOMMU (PMHAHCOBLIMA KOHCYNbTaHTaMW PUCKM, CBfA3aHHble C TakuM npuobpeteHneM. Anbcpa-BaHk M MX AoYepHUE KOMNaHWM MOryT
ny6nukoBaTb AaHHbIA MaTepuan B Apyrux ctpaHax. MockonbKy pacnpocTpaHeHue AaHHON Ny6nuKaLuum Ha TeppUTOpPUM APYrUX roCyAapCcTB MOXeT GbiTb OrpaHMYeHO
3aKOHOM, N1LA, B Yb€M PaCMOPsKEHUN OKaXeTCsl AaHHbI MaTepuarn, AONKHbI ObiTb MHOPMMPOBaHbI O TaKMX OrpaHUMuYeHUsX U cobniopatb ux. JloGble crnyvyan
Heco6noAeHUs yKa3aHHbIX OFPaHMYeHMI MOTyT paccMaTpUBaTLCA KaK HapyLlUeHMe 3aKOHa O LieHHbIX Bymarax u Apyrmx COoTBeTCTBYHOLMX 3aKOHOB, eUCTBYIOLLUX B
ToM unu uHoi ctpaue. MpumeyaHue, kacalueeca 3akoHoAaaTenbcTBa CLUA o ueHHbIx 6ymarax: [laHHasa ny6nukauus pacnpocTtpaHseTtcs B CLUA komnanuen Alfa
Capital Markets (USA) Inc. (panee “Alfa Capital”), aBnstowenicsa goyepHen komnaHuen Anbda-rpynn, NnocTonbKy, NOCKONbKY 3TO pa3pelleHO 3aKoHoAaTeNbCTBOM
CLUA no ueHHbIM Bymaram 1 gpyrumy COOTBETCTBYHOLMMM 3aKOHaMM U nonoxeHusamu. B aton ceasu Alfa Capital HeceT oTBeTCTBEHHOCTb 3a CoAepXaHue JaHHOro
uccnepoBanuA. Jluua Ha Tepputopun CLUA, nonyuuBlume paHHyto ny6 M0 U Ker OCYLLECTBUTL CAENKY C TOW MNN MHOW LieHHOW Gymaron wunu
(PUHAHCOBLIM MHCTPYMEHTOM, aHanM3upyembiM B HeW, AOMKHbI AenaTh 3TO TONbKO nocne yBeAomneHuss o6 atom npeactaButens Alfa Capital B CLUA. NoGble
cny4yau Heco6MIAEHNUA AaHHbIX OrPaHUYEHU MOTYT paccMaTPUBaTbCA Kak HapylueHue 3akoHoaaTenbcTBa CLUA o ueHHbIx 6ymarax.
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