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3akp. U3m.
AeHb, %
MMBB 1547,22 0,03%
PTC 1628,31 0,38%
MSCI Russia 862,522 0,50%
MSCI EM 1072,82 0,36%
S&P 500 1513,17 1,01%
DJI 14009,79 1,08%
FTSE 100 6347,24 1,12%
DAX 30 7833,39 0,74%
NIKKEI 225 11191,34 0,47%
SSE Composite (09:00 MCK) 2427,77 0,36%
VIX 12,9 -9,66%
3akp. Usm.
AeHb, 6.0,
UST 2 YTM, % 0,27 0,00
UST 10 YTM, % 2,03 0,04
UST 10 - TIPS 10, 6.n. 2,56 1,95
iTraxx Crossover Europe 5Y, 6.n. 128,00 -14,00
Russia 30 YTM, % 2,98 -0,04
Russia 5Y CDS, 6.n. 145,15 1,99
Libor 3m USD, % 0,30 -0,25
Libor 12m USD, % 0,78 -0,40
USD/RUB NDF 3m, % 6,04 0,00
USD/RUB NDF 12m, % 5,89 -7,00
RUB overnight, % 556 -59,00
Mosprime 3m, % 7,13 -1,00
3akp. Usm.
AeHb, %
USD Index 79,14 -0,11%
EUR/USD 1,3639  0,45%
USD/IPY 92,72 1,09%
GBP/USD 1,5690 -1,03%
AUD/USD 1,0405 -0,16%
USD/CAD 0,9963 -0,06%
USD/CNY 6,2273  0,14%
Kop3auHa (EUR+USD)/RUB 34,83 -0,08%
USD/RUB LB 30,02 -0,04%
EUR/RUB LB 40,71  0,49%
3akp. Usm.
AeHb, %
HedTb WTI, USD/6app. (NYMEX) 97,77  0,29%
HedTb Brent, USD/6app. (ICE) 116,76  1,05%
Hart. ra3, USD/BTU (ICE) 3,301 -1,14%
3051010, USD/yHu. (CME) 1666,5 0,21%
cepebpo, USD/yHu,. (CME) 31,800 1,24%
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MporHos

HoBasa Hefens MOMeT HauyaTbCA C OCTOPONKHOFO POCTa POCCUUCKUX MHAEKCOB.
Ounpaem, 4To B NepBOM NosoBUHE AHA MHAeKC MMBB B ouepeaHoi pa3 nonpobyet
3aKpenuTbca Bblwe 1555 nyHKTOB, a AnAa mHaekca PTC opuveHTUMpPOM BbICTYNUT
oTmeTKa B 1635 nyHKTOB.

PbIHOK akuui

B nATHMLY X044 TOProB Ha POCCUMUCKUX NAOWaAKax COOTBETCTBOBA/ HALWMUM
OXUAaHUAM — ybeauBLIMCL B OTCYTCTBUM CUA AN NOJHOLEHHOM Koppekuuwu,
PbIHOK CTabWAM3MpOBancA M AaxKe 3aKOHYMN AeHb Hebonbwum pocTom. Mpu
3TOM OAHO3HAYHOW 3aKOHOMEPHOCTU B pacnpeaeneHnun NMAepoB U ayTcanaepos
OHA He Habnoganock — Tak, metannypru (Meuen ao +3,13%; MMK -0,95%)
NPUCYTCTBOBA/IM KaK B OAHOM TaK M B APYromM CNucKe, a akunn MarHuTa (+3,16%)
BbIPOC/IM Ha Ka3anocb bbl OTCYTCTBUM HOBOCTEN. OTMETUM, YTO OCTATbCA B 3€/1€HOM
30HE POCCUMICKMM WMHAEKCaM He nomellana Koppekuus B bymarax CbepbaHka
(BO3MOMKHOCTM KOHBEpTALMU aKkuuit B TOPrylolmneca ¢ npemuein aenosutapHble
pPacnucKn MpakTUYECcKM ucyepnaHbl) M PocHedTn (KomnaHua onybamkosBana He
NYYLUYO OTYETHOCTb 3@ NPOLWAbINA rod). C Halel TOYKM 3peHMA, 3TO XOPOLLUMIA 3HaK,
YKa3bIBaloLW MM Ha TO, YTO CU/IbI «ObIKOB» MOKA HE McYepnaHbl.

CuTyauma Ha MMUPOBLIX PbIHKAX AeUCTBUTENIbHO COMYTCTBYET MPOAOMKEHUIO
OCTOpOXHOro pocta. MHaekc S&P500 ocTaeTcs Bbile NCUXONOTMYECKM BaXKHOM
oTMeTKM B 1500 NyHKTOB, Aa U NATHUYHbIW POCT aMEePUKAHCKMUX PbIHKOB NPUMEPHO
Ha NPOLLEHT NO BCEM OCHOBHbIM MHAEKCAM AOIKEH XOPOLUO ayKHYTbCA HA OTKPbITUMU
OTeYeCTBEHHbIX M/IOWAA0K B MOHeAeNnbHUK. A3uAa nepes Havya/loM POCCUMCKOM
ceccum YyBCTBYeT cebs L0BOJIbHO XOPOLO — B YMEPEHHOM POCTe HAaxXoAATcA Bce
OCHOBHble MHAeKcbl. MoaaepknBaeT pbIHKM M NOC/NEAHAA CTAaTUCTMKA C PblHKA
Tpyaa CLWA, v [0BOMBHO yAauyHble pes3ysibTaTbl Ce30Ha OT4yeTHocTel. HedTs,
noAnuUTbIBaEMas reonoIMTUHECKUMMU HOBOCTAMMU, OCTAETCA Ha BbICOKMX YPOBHAX,
TaK¥Xe He co34aBan NPenaATCTBUA A1A NPOLOIKEHUA POCTA HA GOHAOBbIX PbIHKAX.

MoHeaenbHMK He  6yaeT  HacbllWeH  BaXKHbIMM  MaKPO3KOHOMUYECKUMMU
nybavkaumamm. B 13:30 MCK BbIgeT eBpOMencKMit WHAEKC 3SKOHMMUYECKOoM
yBepeHHocTu SENTIX, B 14:00 nocneayloT AaHHble NO LeHaM npoussoguTenei B
eBpo3oHe. CKopee BCero, 3HaYUTe/IbHbIX U3MEHEHWUI MHAEKCOB MO UTOTamM AHA Mbl
He YyBMAMM — NOocae OTKPbITUA, KOTOPOE, KaK Mbl OXKMAaeM, HAYHETCA C OCTOPOXKHOIO
pOCTa, OCHOBHOW 3a/,a4elt UHAEKCOB CTAHET yAepKaHUe YPOBHEN.
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KomnaHua OI‘Iy6I1VIKOBana HeOAHO3Ha4YHble pe3ybTaTbl 34 2012
r.

PocHedTb npepctaBuna otyeTHocTb no MCO®O 3a 2012 r., KoTopble B LEAOM
OKa3aNucb LOBOJILHO CNabbiMU. YMeHbleHWe nokasatenei npubbiam 8 4 KB K/K
6b1/10 0XKMAAEMbIM M HbINO CBA3AHO B OCHOBHOM C 06paTHbIM MO CpaBHeHMIO ¢ 3kB12
3pdeKTOoM nara No aKCNOPTHbIM nownmHam u HAMW. OgHako cTarHauua BblpyyKu
cAenana BAMsAHME POCTa PAacXoL0B HA NMOKasaTenn NpUbbIIN OYEHb CYLLECTBEHHbIM.
Kpome HanoroBbix HIOAHCOB, KOMMNaHUA 0ObACHAET yXyALWeHMe NoKasaTenen B 4ksl2
CHU)KEHMEM LieH Ha HedTb U coKpalleHnem 06beMoB peannsauun HepTenpoayKTos,
pPOCTOM pacxofoB Ha reonoropasBefky W AOMOJHUTENbHBIMU  pacxofamm,
CBA3aHHbIMM C NpuobpeTteHnem THK-BP. o 3TUM e NpuMYnHaAm KoMnaHuAa CHU3MUAA
cBOBOAHbIN AEHEXHbIN NOTOK M MO UTOram KBapTana, U B LLesIom 3a rog,

PocHedTb, MCHO, S maH

4kB12 3kB12 N3m. 2012 2011 N3m.
Bbipyyka 25418 25258 0,6% 99130 92 480 7,2%
EBITDA 4633 6182 -25,0% 19614 22525 -12,9%
Yucrtas npubbiib 1834 5651 -67,5% 11014 10 854 1,5%
KanuTtanbHble 3aTpathbl 3925 3278 19,7% 15008 13304 12,8%
CBODOOAHBIV AleHEeXHbIN NOTOK 418 1655 -74,7% 1449 3368 -57,0%
[o6biua yrnesonoposos (Toic. 6H3/cyT) 2823 2729 3,4% 2702 2586 4,5%
Lo6biya HedTH (Tbic. 6app./cyT) 2479 2454 1,0% 2439 2380 2,5%
[Lob6biva rasa (mapg Ky6. m) 344 275 25,1% 263 206 27,7%
MepepaboTtka HepTH (MAH T) 15,91 16,08 -1,1% 61,58 57,86 6,4%

NcmoyHuK: OaHHbIe KoMnaHuU, pacyemel bOA

®PuHaHcoBble pe3ynbTaTbl KOMNaHMM B 4KB12 BbIrAAAT HEe OYEHb BHYLIMTENbHO -
HeraTMBHOE B/IMAHME Ha NOKa3aTe M NPUBLINKU OKa3an Lenbli pag pakTopos, KoTopble
MOTYT NPOAOIKUTb HEFAaTUBHO CKa3biBaTbCA Ha NpUbbIAK PocHedTn B 2013 1. Kannei
Mefa OCTaeTcA AMHaMMKa A06blYn - POCT NPOMU3BOACTBA YreBoAoposoB B 4kB12
0CTaNCcs AOBONLHO BbICTPbIM, UTO MOXKET KOMMNEHCMPOBATb HEBAXKHble GUHAHCOBbIE
pes3ynbTaThbl B ra3ax MHBECTOpOB. Kpome TOro, Mbl CHUTAaeM, YUTO OCHOBHOE BAUAHUE
Ha KypC akuMii KOMNaHUKN NPOAONKAIOT OKa3biBaTb OXUAaHMA nornoweHns THK-BP,
a He TeKywue dMHAHCOBbIE pe3ynbTaTbl. Mbl COXpaHAeM LeieByo LLeHy No akuuam
PocHed T Ha ypoBHe $8,50 1 pekomeHgaumio JEPKATD.

Jona En+ B BaHWHO BbIKyN/1eHa

000 Meuyen-TpaHc, goyepHsa CTpykTypa Meyena, npuobpen 21,64% BaHWHCKoro
MOPCKOFO nopTa Yy KpynHerhwero muHoputapua — En+ O.[epunacku, o uyem
ropoputca B coobuweHnn KomnaHuu. Cymma cpenku coctasuna 4,57 mapg pyb.,
onnata byaeT ocylecTsneHa B TeyeHne 145 gHel nocne NoAnNMCaHUA COrnalleHus.
®duHaHCMpOBaHWE CAe/KM NPOM3BOAUTCA 3a CYET MHBECTOPOB, YY4aCTBOBAaBLUMX B
npuobpeTeHnn KOHTPONbHOrO NakeTa BaHWHO, BCaeACTBUE Yero cAeska He oKaxKeT
B/IMAHMA HA AONTOBYIO Harpy3ky Meyena. KoHCOpUUYM MHBECTOPOB NO-NpPEXHEMY He
pacKkpbiBaeTcA.

KomnaHusa BegeT neperoBopbl C NOTEHLWAbHBbIM MOKYNaTeeM
KOxkypanHukens

CornacHo coobuieHunto npecc-cnybbl rybepHaTopa OpeHbyprckon obnactu, rnasa
pervoHa lOpuit Bepr NpMHMMaeT NIMYHOE y4yacTue B MeperoBopax OTHOCUMTENbHO
6yaywero OAO HOXKHO-YpanbCKUA HUKeNeBbli KOMOUHAT, KOTOPbIN BbICTABAEH Ha
npoaaxy Mpynnoit Meuen. MoTeHuManbHble NOKyNaTe/IM MOKa He pPacKpbiBatoTCs,
O/ HaKo coobLLaeTcs, YTO CTOPOHbI J,OrOBOPUIUCH O B3aMMOAENCTBUM NO aKTyaIbHbIM
BOMPOCaM MEepPeroBOPHOro npouecca B paboyem nopagke. baumkalwaa BcTpeua
3annaHMpPOBaHa Ha BTOPYO MONOBUHY deBpans. Meyen ctpemuTca M3baBUTbCA OT
BbICTABAEHHbIX HA NPOAaXKy aKTUBOB A0 KoHua 2013 r.
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KomnaHus onybavKoBaia Npon3BoACTBEHHbIE pe3ybTaTbl 2012
r.

Meuen onybiMKoBan KOHCONMANPOBAHHbIE MPOU3BOACTBEHHbIE pe3ynbTaThl 3a 4kB12
n 2012 r. Ha ¢oHe oTtumTaBwmxca paHee MMK u HIMK paHHble Meuena Bbirnagat
XY¥Ke: XOTA KOMMaHWA HapacTMna NPOU3BOACTBO YYryHa M CTaau NO pesynbTaTam
rofia, CHU»KeHue nokasartesieil peanmsaLumn no pagy TOBapHbIX NO3ULMI, B HaCTHOCTU
BbICOKOMApPXUHANbHbIM NMOKOBKaM M LUTaMMOBKaM, BbIIAAUT He ny4ywmm obpasom
M HeraTMBHO OTPasUTCA Ha (MHAHCOBbLIX MOKasaTenAx KomnaHuu. B uenom
pesynbTaThl OXKMAAEMbl: HA C1abOM pbIHKE KOMNAHUA CTPEeMUAACh ONTUMU3UPOBATL
CTPYKTYpYy NMpOM3BOACTBA B TeyeHue rofa. Kpome Toro, 4yactb HepeHTabenbHbIX
aKkTMBOB bblna BbICTaB/leHa Ha NpoJaKy, B TO BpPemMA KaK NPOM3BOACTBO Ha HUX
COKpalwanocb. BpemeHHas npuocTaHOBKA AobbiBatolwmx npeanpuatuii  Blue-
stone B KoHUe 2012 r, a TaKXe CNOXHble MOrofHble YCJ0BUA M TeKylime PemMOHTbI
FOPHO-TPAHCNOPTHOrO 060PYA0BaHMA Ha POCCUMICKUX YFOJIbHBIX aKTMBax OKasanu
HeraTMBHOE B/IMAHWE HA YpoBeHb A00bIuM yrna B 4kB12, kommeHTUpyeT Meuen. Mpu
3TOM KOMMNAHWA COXPaHAET CTpPaTeruio No HapaliMBaHWUIO J0AN MeTanaypruyeckux
yrnei PCl n aHTpauuToB B 06Wwux npogaxax. MonoxuTtesbHoe BAUAHME HA 06beMbI
nNpon3BOACTBA METAaNNYPrMYEeCKOro AMBMN3MOHA OKa3anmn pesyabtatel UMK n Mkctanu,
rfe NpoM3oLWIM 3aMyCcKu neyen.

OcHOBHble NPOM3BOACTBEHHbIE pe3yabTaThbl, TbiC. T

4kB12 3kB12 U3m. 2012 2011 N3m.
Mpounssoacteso
Yronb (£o6biua) 6970 7414 -6% 27763 27 625 0%
YyryH 1054 1092 -3% 4161 3728 12%
Cranb 1430 1710 -16% 6532 6118 7%
Peannsauua rotosoi npoayKuum

KoHLeHTpaT KoKcytoweroca 2513 2792 -10% 11542 12511 -8%
yrna
Yraun PCI 725 629 15% 2428 1969 23%
AHTpaLMUTbI 453 587 -23% 2391 2344 2%
JHepreTUyeckue yrm 1420 1595 -11% 5910 6438 -8%
enesopyaHblit KOHUEHTPAT 1171 1146 2% 4390 4404 0%
Kokc 854 854 0% 3561 3457 3%
Hukenb 1 3 -80% 11 16 -33%
Ddeppocunnumnin 22 21 5% 78 84 -7%
Xpom 17 13 31% 70 58 20%
Jluctosoi npokat 184 143 29% 718 679 6%
CopToBoii npokat 966 1130 -15% 4073 3821 7%
ToBapHas 3aroToBKa 652 726 -10% 2602 2092 24%
MeTu3bl U cBapHas ceTka 239 273 -12% 976 961 2%
MoKoBKM 18 11 64% 57 60 -5%
LTtamnoskmn 28 28 0% 111 117 -5%
dNeKTpoaHeprua (Toic. KBT.H) 1175399 845163 39% 4272610 3915202 9%
TennosHeprus (Mkan) 2536507 925332 174% 7945674 7142197 11%

McmoyHUK: OaHHbIe KOMNaHUU

Mo pesynbtatam 2012 r. Meyen, BepOATHO, NPOAEMOHCTPUPYET HECKONbKO
6onee cnabble pesynbTaThl, YeM rogomM paHee. Kpome TOro, KOMMNaHUKU MpuAeTCA
pa3bupaTbCa C 4ONTOBOM Harpy3Koi, KOTOPan B TOM YMC/1e OKa3biBaeT CyLLeCTBEHHOe
AaBNeHMe HA KOTMPOBKM akuuii Mevena. Ha TeKyLwmii MOMEHT Mbl C OCTOPOXKHOCTbHO
OTHOCUMCA K Bymaram KomnaHuu.
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KomnaHus 6yaeTt nponsBoauTb A/IMHHOMEPHbIE CBapHble TPyObl
Ha YKpaunHe

B nekabpe Tekywero roga Kopnopauna BCMMNO-ABMCMa NaaHWpPYeT HayaTb MycKo-
Hanafo4Hble paboTbl MPOM3BOACTBA A/JMHHOMEPHbLIX CBApPHbIX Tpy6 M3 chnnasos
TUTaHa Ha podepHem npegnpuatum 000 BCMIIO TutaH YKpauHa B HwuKonone
[OHenponeTpoBcKon ob6nactu, coobuwaer UHTEPOAKC. Ha TeKyLLMit MOMEHT KOMMaHusA
3aKaHuMBaeT pa3paboTKy MpoekTa MO OpraHM3auMu CBAapHOro npoussoacTsa. Ha
Tekywmn momeHT BCMMNO TutaH YKpavHa Npou3BOAMT TONbKO XO/I0AHOKaTaHble
6ecwoBHble Tpybbl U3 TUTAHOBbLIX CNABOB. ocae yCTaHOBKU HOBOro obopyaoBaHusA
KOMMaHMA CMOXKeT NPOU3BOAUTL 0COB0 TOHKOCTEHHbIE CBapHble Tpybbl M3 cnnaBoB
TUTAHA AAUHOW A0 26 meTpoB. MpoayKumMa ABASETCA BbICOKOMAPXKUHAIBHOM, 3aMyCK
npoun3BOACTBA — NO3UTUBHbBIN GaKTOp 414 KanUTaAn3aLMn KOMMNAHUK.

KomnaHua OI'Iy6I'Il/IKOBaJ'Ia npon3BoAacTBEeHHYIO OTYETHOCTb 34
2012r.

MK HopunbcKuit HuKenb onybivMKoBan MNPOU3BOACTBEHHble UTOTM 3a 4KkBl2 w
2012 r. NMoKasaTenn KOMMNAHUM COOTBETCTBYIOT 3aN/IaHMPOBAHHbLIM, OAHAKO POCT
npoussoacTea MMK nokasan To/bKO No HUKEO, B TO BPEMSA Kak MPOU3BOACTBO Meaun
M NNAaTUHOUAO0B COKpPaTUAOChb. O6beMbl BbIMYyCKa HUKENs BbIPOCAM B OCHOBHOM 3a
CYeT poCTa BbIMYCKa MeTasa Ha 3apybekHbIX naowankax B Abppuke n ABcTpanum.
CHuxeHne obbemoB NPOM3BOACTBA MeAM CBA3bIBAETCA C HEAOMNOCTAaBKaMM CbipbA
Ha Konbckyio TMK. CHUKeHWe BbiNycKa NAaTMHOMAO0B B OTYETHOM nepuoge 6biio
3annaHnpoBaHo HopHukenem.

OCHOBHbIE NPOW3BOACTBEHHbIE Pe3ybTaThl

4kB12 3kB12 U3zm. 2012 2011 U3zm.
Hukenb, T 77463 77414 0% 300340 295096 2%
Megab, T 90001 95520 -6% 363763 377944 -4%
Mannagui, ToiC. yHU,. 655 702 7% 2731 2806 -3%
MnatuHa, TbiC. yHL,. 156 175 -11% 683 695 -2%

McmoyHUK: OaHHbIe KOMNaHUU

C yyeTom cn1aboit KOHBIOHKTYPbI CbiPbeBbIX PbIHKOB B 2012 1. 1 CHUXKeHMEM 06beMoB
BblNyCKa ToBapHbix MeTannos MK Hopunbckuit HWKenb, BEPOATHO, CHU3IMUT
dMHAHCOBbIE MOKa3aTenn B OTYETHOM nepuoge. Mbl OXKMAAEM BbIPYUYKY B pasmepe
$11,55 mnapa, nokasaTtenb EBITDA Ha yposHe $4,78 mnpa, uncTyio npubbiib OKOMO
$2,55 mapg,. Takum o6pa3om, B c/iyyae BbinaaTbl AMBUAEHAOB M3 pacyeTa 50% oT
YMCTOM NPMBLIIM TPYNMbl ANBUAEHAHbIE BbINAaThl MOTYT COCTaBUTbL nopaaka $8,07
Ha aKkumio (242 pyb.)

B 2013 r. TMK Hopuabckuit HUKenb nnavupyeT npounssectn 230-235 Tbic. T HUKeNSA Ha
poccuiickmnx npeanpuatmuax u 45-50 Toic. T Ha npegnpuaTtuax Norilsk Nickel Interna-
tional B ABcTpanuun, botceaHe, lOAP n ®duHnavaun. Llenesoit ob6bem nponssoacTea
megn — 355-360 TbiC. T Ha POCCUMUACKUX NpeanpuaTUAX U 5-6 Tbic. T 3a pyberkom.
Mpon3BoACTBEHHBIN NAaH No naatuHe — 640-650 Tobic. yHU,. B poccumn n 15-20 Toic.
YHLU,. 32 py6exxom, no nannagmto — 2600-2610 Tbic. yHL,. B Poccmm 1 25-30 ThicC. yHL,. 3a
py6exom cooTBETCTBEHHO.

Ha TeKkyLw it MOMEHT pbIHOK CbipbsA AAET CUrHabl K BOCCTaHOB/IEHMIO, O4HAKO B 1kB13
CUTYyaLMA OCTAETCA HECKO/IbKO HanpaxeHHoM. C y4eToM HeZlaBHEro poCTa KOTUPOBOK
akumit TMK HopuAbCKUIA HUKenb Bymaru KommnaHuMM NpakTUYecKu Mcyepnanu cBom
noteHumnan. Mol npuaepmsaemca pekomeHgaummn «AEPHKATb».
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KomnaHuna nogsena utorn onepaumoHHOM AeATEeNbHOCTH 3a
2012r.

YenabUHCKMIN LMHKOBLIV 33aBOA NoaBen UTorn npomssoactea 3a 2012 r. OAO YLU3 B
OTYETHOM Nepuose COXpaHua obbembl NPOU3BOACTBA TOBAPHOTO LMHKA MapKu Spe-
cial High Grade (SHG) n cnniaBoB Ha ero ocHoBe Ha ypoBHe 160 TbiC. T, YTO COOTBETCTBYET
ypoBHto 2011 r. Mpu 3tom 69,5% meTanna 6biN0 peanvsoBaHO Ha BHYTPEHHEM
pbiHKe. TOO Nova LnHK no ntoram 2012 r. npomn3Beno LMHKA B KOHUeHTpaTe 34,25
TbIC. T, YTO HEMHOIMM Bonblie npoussoacTea 3a 2011 r. 34,20 Toic. T. MpounssoaCTBO
CBMHLA B KOHLLEeHTpaTe cocTaBuno 3 586 TOHH, YTO Ha 18,8% MeHbLUe, aHaNOFMYHOTO
nokasatena 2011 r. loyepHee Brock Metal Company B TeyeHMe OTYETHOrO Nepuoga
peannsoBano 24 685 TOHH LMHKOBbIX CN/iaBos, YTO Ha 1,8% meHblle nokasartesnA
2011 r. UMHK 1 cBUHeL, HapaBHe C A4PYrMMK CbipbeBbIMM pecypcamn B TeueHune 2012
I. BbIFNAAENM He Ny4ylwum o6pa3om, B CBA3M C YeM Mbl OKuAaem 6onee HU3IKUX
duHaHcoBbIX pe3ynbraTtos YL3 no cpasHeHuto ¢ 2011 r.

KomnaHuio moryT owTtpadoBaTb Ha 38 M/H pyb.

YenabuHcKan NpupoAoOXpaHHas NpokypaTypa TpebyeT B3bicKaTb nopsaka 37,7
MAH py6. ¢ OAO YenabuHCKMIA LMHKOBbLIN 3aBog, coobwaet MHTEPDAKC. Uckosbie
npeTeH3MM OCHOBAHbl Ha pe3y/nbTaTax MNPOBEPKW, NPOBELEHHON COBMECTHO C
ynpasneHvem PocnpupopHaz3opa, B XO4e KOTOPOW 6bl0 BbIABNEHO HapylleHue
TpeboBaHWii 3aKoHOAATENbCTBA 06 oOxpaHe BOAHbIX obbekToB: B 2010-12 rr.
npeanpuAaTMe cbpacbiBaNo 3arpAsHeHHble CTOYHble BOAbl B peKy Mwuacc ¢
npeBbllleHNEM paspelleHHbIX HopmaTueoB. Cymma NpuYMHEHHoro yuwepba bbina
oueHeHa B 37,7 maH pyb. KomnaHuio TaK»Ke, BEPOATHO, 0BsXKYT NpekpaTuTb cbpoc
3arpA3HEeHHbIX CTOYHbIX BOZ B peky. B aapec pykosogcTBa YLI3 noka HUKaKkux
yBeAO0M/IEHUI1 He NoCTynano.

Komnanuu rpo3nt wrtpad Ha cymmy 289 maH pyb.

NckoBoe TpebosaHne OK PYCA/1 0 npu3HaHMK HeaelcTBUTeNbHbIM peleHna NPHC
Ne9 o goHauncneHum et 211 maH py6. Hanoroe M 78 mMnH pyb. neHen n wTpados
poyepHeir OO0 Pycan ¢onbra 6bI10 OTKAOHEHO ApbuTpaxkKHbIM cyaom MOCKBbI
16 aHBaps, coobwator BEAOMOCTU. Hanoru 6binvM gOHAYMC/EHbl HA OCHOBaHUMU
PACKpbITUA HA/IOrOBMKaMKM cxembl, no KoTopoit OO0 Pycan ¢onbra 8 2008-09 rr.
BbIBOAMNA AEHEXHblEe CpeacTBa Yepe3 noactasHyto dupmy OO0 UHTopr. Bcero Ha
pacyeTHbIN cyeT KomnaHuu nocTynuao 1,6 mnpg py6., rosoputca B peweHmm cyaa. OK
PYCA/1 6yaeT ocnap1BaTh pelleHune cyaa.

JIumunT aenosnTapHoi NporpaMmbl 6aHKa NOYTU UcHepnaH

Beaywmii nporpammy AenosmTapHbix pacnucok CbepbaHka Bank of New York Mel-
lon B HoYb ¢ 30 Ha 31 AHBapA ONOBECTWU/I CBOMX KAMEHTOB O TOM, YTO Mporpamma
BbiNONHEHa Ha 95% wu, Takum obpasom, 6aM3Ka K ucyepnaHuio. [Mo3xke 3Ty
nHbopmaumto onybsmkoBan Ha cBoém canTe CbepbaHK. Mo 3aKOHy, poccuiickue
KOMMNaHWW MOTyT pasmellaTb 3a pyberkom He H6onee 25% oT obuiero Ymcna akuuin.
31 AHBapA Ha HOBOCTM O CKOPOM 3aBeplleHMM nporpammbl ueHa ADR CbepbaHka
BblpOCAa Ha 2,72%, a NOKaNbHbIX akuuii - Ha 1,94%.

Bymarn CbepbaHKa Nonb30BasUCb CNPOCOM Ha /IOKa/bHOM PbIHKE BeCb AHBapb —
BO3MOXHOCTb KOHBEPTALMM B AENO3UTapHble PacnmnCcKM noacTernana y4aCTHUKOB
pblHKa K MCMONb30BaHWUIO apbutpaxa — 3a pybexkom Ha GoHe aKTUBHbIX MOKYMOK
Hepe3naeHTaMy aKuuMM TOProBasiMCb C Npemuen K BHYTPeHHeMy pbiHKY. [ocne
ncyepnaHna BO3IMOXKHOCTeN nporpammbl ADR, 4TO Nnpon3ongeTyKe CKOpo, NOKanbHble
KOTMPOBKM aKumit CHepaHKa MOTyT «OTBA3aTbCA» OT KYPCOB AENO03UTaPHbIX PAaCMUCOK
- ANA PAJA POCCUMCKMX Bymar XxapaKTepeH CYLLEeCTBEHHbIN Cnpes, K pacrnucKam.
Mo HaweMmy MHEHWMIO, yKe Ha cnefylolleil Heflese MOXHO OXUAATb KOPPEKLUIo B
KOTUPOBKax aKumit CoepbaHka.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpema CtpaHa MNoka3aTtenb MNepuon Pakt lpea. Mepecm.
S5¢eB 530 AU Toprosblit 6anaHc, AS maH. (Trade balance) Oek -2 637
S5édes 830 AU CraBKka baHka Asctpanuu, % (RBA Cash Target Rate) - 3,00
5¢eB 13:48 FR NHAeKc fenoBoit akTMBHOCTU B cdepe ycayr okoHuart. (PMI Services F) AnB 43,6
5¢es 13:53 DE WHAeKe AenoBoit akTuBHOCTH B cdepe ycayr okoHuart. (PMI Services F) fHB 55,3
5¢es 13:58 EZ WHAeKc fenoBoit aktMBHOCTM B cdepe ycayr okoHuar. (PMI Services F) AHB 48,3
5¢es 13:58 EZ WNHAEKC fenoBoi aKTMBHOCTU KOMMO3UTH. OKoHuYar. (PMI Composite F) AHB 48,2
5¢des 14:28 GB WHaeKc fenosoit akveHoctn B chepe yeayr (PMI Services) fHB 48,9
5¢des 15:00 EZ Po3HuYHble npogaxu m/m, % (Retail sales m/m) Oek 0,1
5¢es 15:00 EZ Po3HUYHble Nnpoaaxu r/r, % (Retail sales y/y) Oek -2,6
5¢es 1745 US Po3HuuHble npogaxm cem ICSC Hea/Hea, % (ICSC chain store sales w/w) £0 02 ¢es. -1,0
5é¢es 1745 US Po3HuyHble npogaxkm cem ICSC r/r, % (ICSC chain store sales y/y) £0 02 ¢es. 2,0
5¢es 18:55 US Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m) A0 02 des. -0,5
5¢es 18:55 US Redbook: po3HuuHble npoaaky r/r, % (Redbook y/y) £0 02 des. 1,6
5¢es 20:00 US NHAeKc fenosoit aktmeHocM ISM B Henpowuss. cektope (ISM Non-Mnfg Comp) AHB 56,1
6 des 2:30 US 3anacbl HedpTn API: Hea/Hen, maH. 6app. (AP weekly crude stocks) £o 01 des. 4,163
6¢deB 2:30 US 3anacbl 6eH3uHa API: Hea/Hea, maH. 6app. (API weekly gasoline stocks) no 01 des. 2,372
6 des 2:30 US 3anacbl aucman. APl: Hea/Hea, maH. 6app. (API weekly dist stocks) £0 01 des. -1,813
6 dpes 5:30 AU Po3HUyYHbIE Npogaxkn m/m, % (Retail sales m/m) Oek -0,1
6¢deB 530 AU Po3HuYHble Npoaaku KB/ks, % (Retail sales q/q) 4 k8. -0,1
6 des 16:00 DE 3akasbl npom. npeanp-uit m/m, % (Factory orders, m/m) ek -1,8
6 des 20:30 US 3anacbl HedpTn: Hea/Hea, maH. 6app. (EIA weekly crude stocks) £0 01 des. 5,947
6 bes 20:30 US 3anacbl 6eH3nHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) £o 01 des. -0,956
6 be8 20:30 US 3anacbl AUCTUNA.: Hea/Hen, MaH. 6app. (EIA weekly dist stocks) £o 01 des. -2,315
6 de8 20:30 US 3anacbl Hed T B KywuHre: Hea/Hen, maH. 6app. (EIA weekly crude Cushing) 80 01 des. 0,284
6 des : IN [LeHexHblvi arperat M3 2 Heg,r/ 2 Hea.r, % (M3 money supply) 12,9
7¢deB 530 AU YpoBeHb 6e3pabotubl, % (Unemployment rate) AuB 5,4

7 dpes 5:30 AU Yucno 3aHATbIX M/M, Toic. (Employment change m/m) fuB -5500
7 bes 10:00 JP WHAeKe onepexk. nHavkatopos r/r, % (Leading indicators y/y) [Jek -0,9
7 des  10:30 |IN BBM rogosoit r/r, % (GDP annual y/y) 6,5
7 des 14:30 GB Mpom. npounssoactso M/Mm, % (Industrial production m/m) Oek 0,3
7 de8 1430 GB Mpom. npoussoactso r/r, % (Industrial production y/y) Oex -2,4
7 e 14:30 GB Toprosblit 6anaHc, £ mapa. (Trade balance) Oex -9,160
7 des 14:30 GB Toprosbiti 6anaHc 6e3 ctpaH EC, £ mapga,. (Non-EU trade balance) Oex -4,520
7 deB 16:00 DE Mpombiwn. nponssoacTso M/M, % (Industrial production m/m) Aex 0,2

7 ¢eB  16:00 BR MHaeke notpeb. ueH m/m, % (IPCA - Extended National CPI m/m) Aus 0,79
7 des 17:00 GB CraBKa baHka AHruu, % (BOE rate decision) - 0,50
7 bes 1745 EZ Craska ELLB, % (ECB rate decision) - 0,75
7 bes 18:30 US MepsuuHas 6e3apabommua, Toic. (Initial jobless claims) 8o 02 des. 368
7 bes 18:30 US [Onawanca 6e3pabotmua, maH. (Continuing claims) [0 26 fAHB. 3,197
8 dpes 1:00 US MoTpeb. kpeanToBaHue m/m, $ mapa. (Consumer credit) Jek 16,05
8des 450 JP KpeanTbl 3KOHOMMKM (OCTaTOK CCYyAHOM 3a801%-CTn) r/r, % (Bank lending y/y) fHB 1,2
8des 10:30 CN NHaexc ueH nponssoaurt. r/r, % (PPl y/y) AnB -1,9
8 ¢des 10:30 CN MHAeke noTpebuT. ueH r/r, % (CP1y/y) AHB 2,5
8 des 12:00 DE 06bem skcnopTa m/m, % (Exports m/m) ek -3,4
8 des 12:00 DE 06bem umnopTta m/m, % (Imports m/m) ek -3,7
8 des 12:00 DE Toprosblii 6anaHc, mapa. espo (Trade balance) ek 14,6
8 des 16:30 IN 30/10TOBaOTH. pe3epsbl, S mapa. (Foreign reserves) £o 01 des. 295,75
8 e 18:30 US Toprosblit 6anaHc, S mapga,. (Trade balance) Oek -48,70
8des 18:30 CA YposeHb 6e3pabotmubl, % (Unemployment rate) fHB 7,1 71
8 de 18:30 CA Yucno 3aHATbIX M/M, Toic. (Employment change m/m) AHB 39,8 31,2
8 e 18:30 CA O6bem akcnopTa, CS mapa. (Exports) Oek 37,51
8 ¢des 1830 CA 06bem mnopTa, CS mapa,. (Imports) [Oek 39,47
8 ¢des 20:00 US OnTosble 3anacsl m/m, % (Wholesale inventories m/m) Oek 0,6
8 des 20:00 US OnToBble Nnpogaxu m/m, % (Wholesale sales m/m) Oek 2,3
8 pes 20:30 US MHAekc onepex. nHavkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 0o 01 des. 129,7
8 des 20:30 US MHAaeKe onepex. nHankatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 80 01 des. 8,3

8 dpes : CN Toprosblit 6anaHc, mapa. toaHelt (Trade balance) fAus 31,6
8 des g CN 06bem akcnopTa r/r, % (Exports y/y) AHB 14,1
8 dpes : CN 06bem umnopTa r/r, % (Imports y/y) fAuB 6,0
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MUHBecTULMOHHAA KomnaHnAa BOA

197101, CaHkT-MNeTepbypr,

MeTporpaackas Hab., 4. 36, auT. A, 6/u, «/IMHKOP»
Ten.: +7(812) 329 81 81 (ocHOBHOW)

dakc: +7 (812) 329 81 80

info@bfa.ru

www.broker.bfa.ru

OTaen 6poKepcKUx onepauuin

UBaHoB Hukonam
HavyanbHuK oTaena

Muwapes AHapen
3aMecTWUTesIb HayanbHUKa 0TAeNa

BbaHK BPA

197101, CankT-NeTepbypr,

MeTporpaackas Hab., 4. 36, AuT. A, 6/u, «/IMHKOP»
Ten.: +7(812) 458-54-54 (ocHOBHOM)

®dakc: +7 (812) 458-54-54

mail@bfa.ru

www.bfa.ru

AHaNUTUYECKMIA oTaen

Aémun fleHuc
HayanbHWK oTaena

MowuceeB Anekcei
3aMecTUTeNb HavalbHUKa oTaena

KypuneHko Kupuan
BeAyLUIA aHANUTUK

XaaHos Amutpuit
BeAyLUIA aHANNTUK

HoBsoxunos filkos
AHA/IUTUK

OHukcumosa Onusa
aHaANUTUK

Aukus KceHuna
cneumannct

npamoii +7 (812) 329 81 95

006.1235
n.ivanov@bfa.ru

£06. 1199
a.misharev@bfa.ru

research@bfa.ru
006.1284
d.demin@bfa.ru

no6. 1286
a.moiseev@bfa.ru

no6.1280
k.kurilenko@bfa.ru

£06. 1241
d.zhdanov@bfa.ru

£06. 1222
j.novozhilov@bfa.ru

£,06. 1281
j.oniximova@bfa.ru

£06. 1154
k.yatskiv@bfa.ru

KnueHTCcKuit otaen

JlekcuHa EneHa
HavyaNbHUK OoTAEeNa

LekuHa EneHa
BeAyLMiA cneuumanmcT

Tpadpumos Masen
cneumnanuct

Kpocc AHHa
cneumanuct

OTaen npopgax

Kupko KoHcTaHTUH
HayYaNbHUK OoTAEeNa

OTAen pblHKOB aKuMi

[Oeopaves AnekcaHap
cTapluii Tpeiigep

LLnpokos Cranucnas
Tpenaep

O'rp,en TOBApPHbIX PbIHKOB
Hapopaosbiit PomaH
HavYaNbHUK oTAena

KasaHues Cepreit
Tpeingep

client@bfa.ru
npamou +7 (812) 329 81 71

£06. 1196
e.leksina@bfa.ru

£06. 1174
e.schekina@bfa.ru

[06. 1173
p.trafimov@bfa.ru

£06. 1087
a.kross@bfa.ru

npamoi +7 (812) 326 93 61

006.1337
k.kirko@bfa.ru

npamoi +7 (812) 329 81 92

006.1092
a.deordiev@bfa.ru

n06. 1053
s.shirokov@bfa.ru

npamoii +7 (812) 329 81 98

£06. 1144
r.narodovyy@bfa.ru

n06.1168
s.kazantsev@bfa.ru

HacToAawmii AOKYMEHT NOAroToBNAEH aHanuTuieckum otaenom OAO «BaHK BDPA» M HOCUT MCKAOYUTENBHO WMHOOPMALMOHHbBIN
XapakTep. Bce OUEHKM M MHeEHWA, BblCKa3aHHble B OTYeTe, NPeACTaBAAOT COOOM He3aBUCMMOE CYXKAEHWe aHa/NUTMKOB Ha AaTy
BbIXOAa oTyeTa. BosHarpaxpaeHue aBTOpPOB OTYETAa HM MPAMbIM, HU KOCBEHHbIM 0Opa3som He yBA3AHO C NpeAcTaB/IeHHbIMU B
oTyeTe TouyKamu 3peHuna. OAO «baHK B®A» ocTaBnseT 3a coboi NPaBO M3MEHATb BbICKa3aHHble OLLEHKM W MHeHus B ntoboe
Bpemsa 6e3 npeasapuTenbHoro ysegomnaeHusa. MHpopmauma, copeprKalianca B oTyeTe, MOAyYEHA U3 UCTOYHWKOB, MPU3HABAEMbIX
HaMW [0CTOBEPHbIMWU, OLHAKO HEe CYWECTBYET HWMKAKWUX FapaHTUI, 4YTO yKasaHHaa WHbOPMauUMsA ABASETCA MNONHOM M TOYHOW,
W, COOTBETCTBEHHO, OHA He [OJIKHA PacCMATpPMBATbCA KakK NOJHaA WM TovHasa. Mbl ocTaBnsem 3a coboi npaBo He OBHOBAATHL
MHPOPMALMIO Ha OCHOBE HOBbIX AaHHbIX NGO MOAHOCTbIO OTKas3aTbcA OT ee ocBelweHUAa. OAO «baHK BPA» U ero COTpyaHUKM
MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeWKepoM MM COBEepLaTb MHble CAENKM B KayecTBe MPUMHUMMNANA C MHBECTULMOHHbIMU
WHCTPYMEHTaMK, YNOoMAHYTbIMM B HactoAwem otyeTe. OAO «baHk BPA» npoBOAUT BHYTPEHHIO MOAWUTUKY, HanpaBAEHHYHO Ha
npegoTBpalleHne MNOTeHUMaNbHbIX KOHOAMKTOB MHTepecoB. OAO «baHk B®PA» M ero COTpPygHUKM He HecyT OTBETCTBEHHOCTU
33 NPAMON WAN KOCBEHHbIM yuiepb, HAcTynuBLUMIA B pe3yibTaTe MCNOAb30BaHWMA HaCToALWEN NybaAMKauMuM WUAM ee COAEep’KaHus.

© OTKpbITOE aKUMOHEepHOEe 06LwecTBo «baHK BDA»



