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3akp.

MMBbB 1505,77
PTC 1615,69
MSCI Russia 855,836
MSCI EM 1016,21
S&P 500 1368,71
DJI 12805,39
FTSE 100 5634,74
DAX 30 6674,73
NIKKEI 225 9458,74
SSE Composite (Ha 09:00 MCK) 2308,92
VIX 20,02

3akp.
UST2YTM, % 0,30
UST 10 YTM, % 2,04
UST 10 - TIPS 10, 6.n. 0,79
iTraxx Crossover Europe 5Y, 6.n. 304,26
Russia 30 YTM, % 4,14
Russia 5Y CDS, 6.n. 201,73
Libor 3m USD, % 0,47
Libor 12m USD, % 1,05
USD/RUB NDF 3m, % 5,60
USD/RUB NDF 12m, % 5,65
RUB overnight, % 5,10
Mosprime 3m, % 6,68

3akKp.
USD Index 80,00
EUR/USD 1,3109
usD/IpY 80,86
GBP/USD 1,5905
AUD/USD 1,0302
USD/CAD 1,0036
USD/CNY 6,3080
Kop3uHa (EUR+USD)/RUB 33,78
USD/RUB LB 29,64
EUR/RUB LB 38,83

3akp.
HedTb WTI, USD/6app. (NYMEX)  102,7
HedTb Brent, USD/6app. (ICE) 120,18
Har. ra3, USD/BTU (ICE) 1,984
300010, USD/yH. (CME) 1659,0
cepebpo, USD/yH. (CME) 31,510
Nemouruk: Thomson Reuters
research@bfa.ru www.bfa.ru
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0,01
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0,00%
0,22%
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1,21%
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-1,00%

-2,36%

PbIHOK AKLIUI
12 anpena 2012

MporHos

OKunpaemcerogHsa ymepeHHoro pocta uHgekca MMBB. Baunkalilime conpoTUBAEHUSA
— MaKCMMyMbl BTOPHMKa M cpeApbl B pailoHe 1520 NyHKTOB M ABYXCOTAHEBHaA
3KCMOHEeHUManbHana cpeaHAaa B paioHe 1530. Bbixon Bbilwe u Honee Becomas
3asBKa Ha Pa3BOPOT KPATKOCPOUHOIO HUCXOASALLErO TPeHAA BOSMOXHbI Npu 6onee
3HaYMTE/IbHOM Yy/yULEHUN BHeLWHero ¢poHa.

PbIHOK aKkumi

B cpeay, 11 anpensa, pOCCUWCKUIN PbIHOK aKUMIN OTKPbIBAACA HA OTpULATe/IbHOM
TEppUTOPUN, OAHAKO aTaKM Ha JiIOKajJbHble MWHMMYMbl Hayana Hedenn He
nocneposano. HanpoTue, MHAEKCbl Pa3BEpPHYINCb HaBepX U B TeyeHUe [HA
NnocTeneHHO NoapacTanu Ha GoHe yayylweHUA HAaCTPOEHUI Ha BHELUHMX PbIHKaX,
rae NPUCTyn onaceHuii No nosoay A0ros MicnaHum HeckobKo yTux. MHgekc MMBB
BO BTOPOI MONOBUHE AHA nogHumManca o 1520 nyHKTOB, OAHAKO K 3aKpPbITUIO
3HAaYMTENbHYI 4YacTb AHEBHOro NpupocTa pactepan, coctasus 1505,77 nyHKTOB
(+0,51 %).

Cpean nupepos — akuum CypryTHedTterasa, JIYKOW/la u lasnpomHedTn, B
MeTannypruyeckom cektope — Meuen u Moatoc 3on0T1o. Cpeam ayTcanaepos akumm
MocaHeprocbbiTa, KAMA3a, CONJIEPC, Pa3rynsas, JICP. U3 BHyTpeHHUX $aKToOpOB,
noAfep’KaBlWMX PbIHOK, MOXHO OTMEeTUTb c/ioBa nepsoro 3amnpega LB PO
YnioKaeBa, COOBLUMBLUETO KYPHANUCTAM, UTO PETYNATOP yiKe B bankKalilee Bpems
BO30OHOBMUT ONepaLLmMm Peno ¢ akUUAMM, NPUOCTAHOBAEHHbIE elle B cepeguHe 2011
roga.

AMEpPUKaAHCKME MHAOEKCbI HaKaHyHe OTbIrpasiv YacTb CBOMX NOTEpPb, Ay4yllas, Yem
0XMpJanocb, otyeTHocTb Alcoa no3Bosvna NPeanoNoXUTb, YTO OXUAAHWUA MO
NnoBOAY CE30HA OTYETHOCTEN OKa3aNMCb Ype3MePHO NECCUMUCTUYHBIMU. OCHOBHbIE
MHAeKcbl npubasunm 0,7- 0,8 %. B To ke Bpems, HM pasmep pocCTa, HU XO4 TOPros
NnoKa He NOo3BOAAIOT FOBOPUTb, YTO peyb MaeT 6osee YemM O TEXHUUYECKOM OTCKOKe
noc/sie NATU AHEeW HENPEepPbIBHOTO CHUXEHMUA.

®PCCLUABCcBOEeM o4epeaHom 0630pe («Beige Book») otmeTnna, 4To SKOHOMMUYECKaAsA
akTuBHOCTb B CLUA npoponkana HEMHOrO YCKOPATbCA B KOHLE 3MMbl, OAHAKO
pacTylime LeHbl Ha 3HEeProHOCUTENU HauyMHAOT BECnOKOUTb peanbHblii CeKTop.
Mpe3ngeHT ®PE AThaHTbl JTOKXapT OTMETMJI, YTO XOTA SKOHOMMKA OCTAETCA XPYMKOW,
M NMOKa elle Hesb3A UCKYUTb HOBOrO yXyALlweHnA cuTyauum B EBpone, ogHako
HOBbIW payHZ KO/JIMYECTBEHHOrO CMArYyeHus 6bin Bbl onpaBgaH NAWWb B Cayyae
3HAUYUTENIbHOTO YXYALWEHUA CUTyauun. Mo Hawemy MHEeHUIo, KaK BYepalHuin Beige
Book, Tak n cnosa JlokxapTa NnoATBepKAAlOT BblXKUAATENbHYIO no3uunto PPC, n He
[at0T BECKMX OCHOBaHMI oxuaaTb QE3 B 6auikaiwee Bpems.

B A3un GONbWWMHCTBO WHAEKCOB CErOAHA HA MONOXUTENIbHON Tepputopuuy,
npubaBnAa B cpegHEmM OKONO nonynpoueHTa. LleHbl Ha HedTb Brent npogonkatoT
KUENNATbCA» 33 HUMKHIOK rpaHuLy Tekyuiero 60KoBuKa B paitoHe 120 gonn./6app.,
YTO MOKa He o4eHb HECMOKOUT POCCUMIUCKMIA PbIHOK. OKMUAaem CerogHa ymepeHHoro
pocTa nHaekca MMBB. BaunsKalwmne conpoTUBAEHUA — MAKCUMYyMbl BTOPHMKA W
cpeapbl B palioHe 1520 NyHKTOB M ABYXCOTAHEBHAsA 3KCMOHEHLMANbHAA CPEAHAA B
pavioHe 1530. Bbixog, Bbiwe 1 60siee Becomas 3asiBKa Ha Pa3BOPOT KPATKOCPOUYHOTO
HUCXo4Auwero TpeHaa BO3MOXHbI Npn 6onee 3HaUMTENBHOM YynydlweHnn BHelwHero
¢doHa. Cpean cobbITUI cerogHalHero gHA B GOKyce BHUMaHUA — ayKLMOH rocaora
8 Tannum Ha o6Lwyto cymmy 5 mapa. eBpo, KoTopblili CTaHET UHAUKAaTOPOM TEKYLLLEro
OTHOLIEHMUA PbIHKOB K «NpP0obH1eMHbIM» cTpaHam EBPO30HBI.
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KomnaHua 3ameHunna JIYKOW/ B nocTaBkax 8 Yexuio

HakaHyHe B8 CMW noasunacb MHPOPMaLMA O 3HAYUTENbHOM COKPALLEHMM MOCTABOK
HedTn BYexutonocucreme TpaHcHedTH, 4TO, O4EBUAHO, CBA3AHO CNEpeHanpaBieHnem
4acTM NOCTaBOK Ha 3anyleHHbli TepmuHan B YcTb-flyre. JIYKOWM/ He npoasun
KOHTPAKTbI C YelCcKMMK noTpebutensmmn Ha 2k812, BMAMMO, Haliana 6onee BbirogHble
aNbTEPHaTVBbI MOCTAaBOK MO HOBOMY MaplipyTy. Moamenuts JIYKOW/ B3anack
lasnpom HedTb, KOTOpaA yBe/NMUYMAA anpenbCcKUii NaaH noctaBok B Yexuto 6onee
yem BTpoe, 80 230 Tbic.T. TeM He MeHee, MOKa He ACHO, Kak byaeT KOMMeHCUPoBaTbCA
BbiMNagatowmii 06bem NocTaBoK, 06 MIA 3aNN1aHUPOBaHHbIM 06bem aKcnopTa HedTH B
Yexuto B anpene npesbiwaeT 400 TbIC.T.

Mbl nonaraem, 4to lasnpom HedTb He CMOXKeT B B/MKalluee BPems HapacTUTb
NOCTaBKM cBepx 0603HaYeHHbIX 06EMOB, U 3aKPbIBaTb AedULMUT Yexam NpuaeTcs 3a
CYeTyNyULWeHUA LeHOBbIX YCN0BUIA AN APYTUX POCCUINCKMX NPOU3BOAUTENEN: BAPUAHT
NpuB/AEYEHUA EBPONENCKUX NOCTaBLWMKOB nNpeanonaraer 6onee cyllecTBEHHblE
pacxofbl Ha afbTepHATUBHbIE BapWaHTbl TPAHCMOPTUPOBKM. Ha ¢duHaHcoBble
pesynbTaTtbl camoit fa3npom HedTU POCT NOCTABOK B Yexuio 3HAUMTE/IbHOTO OKas3aTb
He Lo/IKeH.

KomnaHuu npegbasneH BCTpeLIHbIl)‘I UCK

CeBepcTanu, nbiTalolweica 4vepes cyg 3actaButb Renco Group ponnatutb 3a
Kyn/ieHHble rof oM paHee akTuBbl $83 MAH., NpeabaABAEH BCTPEUYHbINA UCK CO CTOPOHBI
nokynatens Ha cymmy $100 mMAH.

HanomHum, uto BecHoit 2011 r. OAO CesepcTanb npoaano uHeBectdoHay Renco
Group Tpu yb6bITOYHbIX MeTannyprudeckux 3asoga 8 CLUA. Obwaa cymma caenku,
no npeaBapuTENbHbIM pacyeTam, A0/MKHa 6bina cocTasuTb $1,2 mapa., npuyem
HanMbonbluaa 4YacTb CPeACTB MNPUXOAMNAcb Ha A[OATU NPeanpuaTUA, KoTopble
nokynaTtenb 6pan Ha cebs. [leHeXKHaa YacTb CAENKM NepBOHaYabHO OLLeHMBanacb
B $225 MAH., U3 HUX $100 mMAaH. 6bIIM onnadveHbl Bekcenem ¢ noraweHvem B 2016
r. OctaBwytoca cymmy Renco Group Ao/mkHa 6blna 3annaTuUTb HAZAMYHbIMKM MoOcCae
yTouHeHUA GMHaHCOBbIX NOKa3aTenel NpoAaHHbIX NpeaAnpuATUiA Ha KoHel, 2010 r. Ha
MOMEHT 3aKpbITUA caenku (31 mapta 2011 r.), CeBepcTanb NnpeacTaBuia CBOU OLEHKM
dUHAHCOBbIX MOKa3aTesel NpoaaBaemblx 3aBOLOB. B pe3ynbrate cymma BbinAaThl
cHM3mnnach Ha $40,1 maH. oo $84,9 maH. OaHaKo nocne nepecyeTa nokasaTenei Group
CHU3UAKN CyMmMYy elle Ha $83 mAaH. 4o $1,9 maH., ¢ yem CeBepcTasib He cornacunach,
06paTUBLLIMCH C UCKOM B CYA.

B cBoem BcTpeyHOM McKe Renco Group yTBep»KAaeT, UTO B NpeaaBepun Npoaarku
3aBof0B CeBepcTanb COrNacKMNacb Ha HEBbIFOAHbIE U3MEHEHMA YCIOBUIN KOHTPAKTOB
C NOCTaBWMKaMK, a TaKXe MCKasuna AaHHble 0 GMHAHCOBOM COCTOSIHUM aKTMBOB.
Pazmep yb6bITKOB, KOTOpble MpPM 3TOM MOHEC MOKynaTesb YObITOYHbIX AKTUBOB
CesepcTanu, oueHmsaeTca Renco Group MmuHUMYM B $100 MAH.

B CeBepcTtanu uck Renco Group cynTaloT NOMbITKOM OTB/IeYb BHUMAHWE OT BbINAaTbl
$36 MJ/IH., KOTOpble MoKynaTesib AO/KeH 6bina nepeuncamts 30 mapTa B cyer
coBeplueHHOM caenkn. Renco Group yTBepxaaeT, 4to npeanonoxeHve Cesepcranu
Heob0CHOBAHHO.

DHeprocbbIT PocToB3HEPro BbINMATUT AuBMAEHAbl 3a 2011r. m
nepsbi KBapTan 2012r.

B cpeay, 10 anpens, no utToram saceaHuA cCOBeTa AMPEKTOPOB KOMNAHWUM IHeprochbIT
PocToBaHepro 6b1710 NpUATO peLleHnn o BbiniaTe AMBUAEHAO0B No pesynbratam 2011
r. n nepsoro keBaptana 2012 r. Pasamep peKOMeHAOBaHHbIX rO4O0BbIX AUBUAEHAOB
coctasnset 0,10015 py6ns Ha o4HY OObIKHOBEHHYIO M MPUBUNETMPOBAHHYIO aKLMUK,
4YTO NogpasymeBaeT AUBUAEHOHYIO OOXOAHOCTb aKuuit B pasmepe 18,2% u 18,7%
COOTBETCTBEHHO. [uMBUAEHAbI 3a NEPBbIA KBApPTa/l TEKYLLEro roga PEKOMEHA0BaHbI
B8 pasmepe 0,03946 pybnsa Ha ofHY OObIKHOBEHHYIO U NPUBUIEIMPOBAHHYIO aKLMUIO.
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OuBnaeHaHaa AOXOAHOCTb NPOMENKYTOUYHbIX AMBMAEHA0B 33 2012r. coctasuna 7,2%
No 06bIKHOBEHHbIM aKLUMAM U 7,4% - NO NPUBUIETMPOBAHHbBIM.

OveunaeHabl SHeprocbblT POCTOBIHEPro OKa3a/MCb HECKO/IbKO Bblle HaWMx
KOHCEepBaTUBHbIX MPOrHO30B, YTO BKyne ¢ GaKTOM pPEKOMEHA0BaHHbIX AUBUAEHAO0B
33 MepBbl KBApTaN TeKylero roaa (3a BCIO UCTOPUIO KOMMAHUK BbINJA4MBaINCh
TO/IbKO rof0Bble AMBUAEHAbI) A0Ka3blBAeT TEHAEHLMIO BbIBOAA AEHEXKHbIX CPeACTB
yepes AMBUAEHAHbIE BbINAaTbl B CBA3U C HEONpPeAeNeHHOCTbIO GYHKLMOHUPOBAHMUA
CHbITOBOro CeKkTopa. AKUMOHEpPDI, BAALEIOWMMN akLMAMM KOMMNaHun Ha 10 anpens
C.r., MONaAu B CNUCOK UL, MMEIOLWMX NPABO Ha y4acTue B rogoBom obuiem cobpaHmm
akymoHepoB (F0OCa), KoTtopoe cocTomTca 18 mas. dHeprocbbiT PocToBaHepro
pasmecTun nHdopmaumio O gaTte 3akpbiTUKM peecTpa K OCa yKe noctdakTym, B
CBA3U C YEM KOTMPOBKM 0BbIKHOBEHHbIX aKL M KOMNAaHUKW NAafatoT cerogHaA Ha 27,5%,
npMBMAEIMPOBAHHbIX —Ha 27,3%.

Ypankanui ysennunn npuboinb Ha 116% 8 2011 r.

KpynHelwnin B8 mnpe npousBoauTeb KaiuHbIX yaobpeHnn Ypankanuii ygenmunn
NPOM3BOACTBO X/IOPUCTOrO KasinA 3a OTHYETHbIN nepuog Ha 6,4% - 8o 10,83 MAH. TOHH.
Yuctaa npubbinb KomnaHum no MCHO no npodopme Bbipocaa Ha 65% - 1,0 $1,527 MAH.
no ntoram 2011r. bnarogapAa yBenvyeHUo Npoaak Ypankanna n cuHepreTtuyeckomy
3pdEeKTY UNCTbIN AEHEXKHBIN NOTOK Mo npodopme ysennumnca 8 2011 rogy Ha 73%.

lnasa KomnaHun Bnagucnaes BaymrepTHep 06bACHUA peKopaHble ¢uHaHCOBbIE
pe3ynbTathl CAMAHWEM C «CUIBBUHUTOM» M BbICOKUMU LieHamMM Ha noTal (KapboHat
Kanusa). CornacHo AecATUNETHEeW cTpaTerunm Komnanuu, K 2021 ropy Ypankanui
HamepeH NPou3BoAMTb 19 M/IH. TOHH MOTaLLA eXXerogHo.

Ypankanuii, MCOO 12m2011r., $ maH.

12m 2010 12m 2011 N3meHeHne
BbipyuKa 1699 3496 106%
Banosas npubbinb 1310 2608 99%
Banosasa mapia 77% 75% -2,5%
EBITDA 800 2068 159%
Mapa EBITDA 47% 59% 12%
Yucrtas npubbinb/y6bITOK 549 1185 116%
[Oonr / EBITDA 0,5 1,6 230%

MNcmoyHUK: OaHHble KomnaHuu, pacdemsl UK E@A

Kpome TOro, coBeT MPEKTOPOB XMMUYECKOIN KOPNOPaLMN PEKOMEHA0Ba BbINAATUTb
AVBUAEHbI 33 OTYETHbIN Nepuoa u3 pacyeta 4 py6. Ha akumio (okono 0,7 Jonn. Ha
oaHy GDR). CooTBeTcTBYlOWME peKoMeHAaLmm byayT paccMOTPEHbI aKLLMOHEPAMM Ha
rogoBom cobpaHum 7 ntoHa 2012r. [laTa 3aKpbiTuA peecTpa - 26 anpensa 2012r.

HanomHum, 4to B Aekabpe 2012r. akuuMoOHepbl YpanKanua NPUHANU pelleHue
HanpaBWTb Ha NPOMEXYTO4YHble auvBuaeHabl 12,4 mnpa. pyb. u3 pacyeta 4 pyb.
Ha OAHY OObIKHOBEHHYIO aKuuio. [uBMAEHAbl BbINAAYMBAIOTCA B COOTBETCTBUMU C
HOBOW MOZIMTMKOWN KOMMaHWK, COFIAaCHO KOTOPOI BbINAATbl A0/IXKHbI NPOU3BOAUTLCA
He mMeHee [BYX pa3 B rof, a UX pasmep AOJIKeH COCTaBAATb He meHee 50% uncton
npubbian no MCPO.

Bonee nogpobHbIN OTYET Mbl MPUBOLAUM B CEFOAHALLIHEM BbIMyCKe aHAaAUTUKU BDA,
MOCBALWEHHOM ONY6/IMKOBAHHON OTYETHOCTU KOMMaHWUW.

Ctp.3us?7



12 anpens 2012

X5 Retail Group

research@bfa.ru

www.bfa.ru

ExxeAHEBHbI 0630p: PbIHOK aKLUIA

X5 B | KBapTane ysenmumnna Bbipy4ky Ha 4,4%

X5 Retail Group B | kBapTane 2012 roga ysennuunna Bbipyyky Ha 4,4% B pyb6n1eBom 1 Ha
0,9% B [,ON1NAPOBOM BbIpa*KeHNN NO CPaBHEHMIO C NOKa3aTenem | ksapTtana 2011 ropa
[0 $3 826 maH. PocT conoctaBumbix npogax (Like-for-like) cokpaTtuamce Ha 3,9%. B
cBOl0 oyepeab X5 TaKKe NnoATBepAW/Ia rogoBOM NPOrHO3 pocTa BbIpyyYkM Ha 15-20%
B pybnax.

KomnaHua oxXupgaet ynyyleHuA nokasatesei Kaxporo dopmaTa OT KBapTana K
KBapTany B octaswemcsa 2012 rogy 6narogaps pocty Lfl-npogak, BKnagy HOBbIX
MarasmMHOB M CTabW/IbHbIM MaKPOIKOHOMUYECKUM ycoBUAM. B | KBapTane npogaku
OucKayHTepoB X5, Ha KOTopble MPUXOAMUTCA OCHOBHAA YacTb O6LLel BbIPYYKM,
Bblpocau Ha 4,1%, no $2,5 mnpa. Boipyyka cynepmapKeTos yseanumnacb Ha 2,9% B
py6asx, HO cokpaTunack Ha 0,5% B f,0171apPOBOM BbIpakeHun 40 $854,9 maH. Mpoaasku
rMnepmapKeToB cokpaTuamnch Ha 10,3%, go $501,1 maH.

KomnaHua gosixkHa onybivkoBaTb CBOU ¢dMHaHCOBbIe pe3ynbTatbl no MCPO 3a 2011
rog Ha cnegytouieit Hegene. B caydyae cokpaleHus peHTabesibHOCTU Y MHBECTOPOB
BO3HMKHYT BOMPOCHI KacaTe/ibHO CTPaTermmn pasBMTUA KOMMAHMU U COCTOATEIbHOCTU
HOBOrO MEHEeAXMEHTa MepeNoMUTb HEraTUBHYH TeHAEHLUMIO cokpaleHua Lfl-
BbIPYYKU.

Crp.4us7



12 anpens 2012 ExxeAHEBHbI 0630p: PbIHOK aKLUIA

MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpemsa CtpaHa MNoka3aTtenb MNepuoa ®akt [porHo3 [pea. Mepecm.
1lanp 3:50 JP MHAEKC LieH Ha Kopn. ToBapbl (onTosble ueHbl) m/m, % (Corp goods price m/m) Map 0,6 0,3 0,2
1lanp 3:50 P MHAEKC LeH Ha Kopn. ToBapbl (onTosble weHbl) r/r, % (Corp goods price y/y) Map 0,6 0,3 0,6
1lanp 10:00 DE OnToBble LeHbl M/M, % (Wholesale price index m/m) Map 0,9 0,8 1,0
1lanp 10:00 DE OnToBble LeHbl 1/r, % (Wholesale price index y/y) Map 2,2 2,1 2,6
1lanp 16:30 us LieHbl akcnopTa m/m, % Export prices m/m) Map 0,8 0,4 0,4
1lanp 16:30 us LleHbl umnopTa m/m, % (Import prices m/m) Map 1.3 0,8 0,4 -0,1
1lanp 18:30 us 3anacbl HedpTn: Hea/Hea, maH. 6app. (EIA weekly crude stocks) 8o 06 anp. 2,791 2,125 9,009
1lanp 18:30 us 3anacbl 6eH3uHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) £o 06 anp.  -4.277 -1,344 -1,457
1lanp 18:30 us 3anacbl AUCTUAA.: Hea/Hea, MAH. 6app. (EIA weekly dist stocks) £o 06 anp.  -4.000 -0,188 0,019
1lanp 18:30 us 3anacbl HedTW B KywuHre: Hea/Hea, MaH. 6app. (EIA weekly crude Cushing) po 06 anp. 0,292 0,729
1lanp 22:00 us Focyaapcts. 6roaxet, S mapa. (Federal Budget) Map -198.16 -196,00 -232,00
12anp 5:30 AU YposeHb 6e3paboTuuibl, % (Unemployment rate) Map 5,2 53 5,2
12anp 5:30 AU Yucno 3aHaATbIX M/Mm, Toic. (Employment change m/m) Map 44 000 6 000 -15 400
12anp 9:30 IN Mpom. npoussoacTtBo m/m, % (Industrial production m/m) e 6,6 6,8
12 anp 10:45 FR Cuer TekyLMx onepauuii, mapa. espo (Current account) des -4,2
12anp 12:30 GB Toprosbiii 6anaHc, £ mapa. (Trade balance) e -7,700 -7,530
12anp 12:30 GB Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) des -3,850 -3,680
12 anp 13:00 EZ Mpombiw. nponssoactso m/m, % (Industrial production m/m) des -0,3 0,2
12 anp 13:00 EZ Mpombiw. npounssoacTso r/r, % (Industrial production y/y) Pes -1,8 -1,2
12 anp 16:30 us MHAeKc LeH npounss. m/m, % (PP1 m/m) Map 0,3 0,4
12 anp 16:30 us MHAaeKe LeH npouss. r/r, % (PPly/y) Map 3,1 33
12 anp 16:30 us MHAeKc ueH npounse. 6a3osbii m/m, % (PPl core m/m) Map 0,2 0,2
12 anp 16:30 us MHAekc ueH npouss. 6asosbii r/r, % (PPl core y/y) Map 2,8 3,0
12 anp 16:30 us MepsuyHan 6e3paboTmua, Toic. (Initial jobless claims) 8o 07 anp. 355 357
12anp 16:30 us [nsawanca 6e3pabotmua, maH. (Continuing claims) 80 31 map. 3,335 3,338
12 anp 16:30 us Toprosbiit 6anaHc, S mapa,. (Trade balance) des -52,00 -52,60
12 anp 16:30 CA O6bem skcnopTa, CS mnpa. (Exports) des 41,00 41,44
12 anp 16:30 CA 06bem umnopta, CS mapa. (Imports) des 39,00 39,34
12 anp 16:30 CA Toprosbiit 6ananc, CS mapa. (Trade balance) des 2,00 2,10
12 anp 18:30 us 3anacsl rasa: Hea/Hea, mapga,. ky6. ¢ (EIA weekly natural gas) £o 06 anp. 25 42
12 anp : RU MexayHapoaH. pesepsbl, $ mapga, (Central Bank reserves) p£o 06 anp. 512,6
13anp 6:00 CN BBI r/r, % (GDP y/y) 1 KB. 8,3 8,9
13anp  6:00 CN Mpom. npoussoactso r/r, % (Industrial production y/y) Map 11,5 11,4
13anp  6:00 CN Po3HuuHble npogaxu r/r, % (Retail sales y/y) Map 15,0 14,7
13anp 10:00 DE MHAeKe NoTpebuT. LieH oKoHYat. m/m, % (CP1 m/m F) Map 0,3 0,3
13anp 10:00 DE MHAeKe noTpebuT. LieH okoHyar. r/r, % (CPly/y F) Map 2,1 2,1
13anp 12:30 GB MHAEKC LieH npou3soaunT. m/m, % (PP1 output m/m) Map 04 0,6
13 anp 12:30 GB MHZaeKc ueH npoussoaur. r/r, % (PPl output y/y) Map 3,4 4,1
13anp 12:30 GB MHAeKc LeH nponssoauT. 6a3oBbiit m/m, % (PPI core output m/m) Map 0,2 0,5
13anp 12:30 GB MHAeKe LeH npounssoauT. 6asosbiii r/r, % (PPl core output y/y) Map 2,7 3,0
13anp 12:30 GB MHAEKC LieH Npon3BOAMT. Ha GpaKkTopbl Npounss-sa m/m, % (PPlinput m/m) Map 1,2 2,1
13anp 12:30 GB MHAEKC LieH Npoun3BOAMT. Ha GpakTopbl Npouss-ga r/r, % (PPlinput y/y) Map 4,6 7,3
13anp 15:30 IN 30n0ToBaNIOTH. pesepsbl, S Mapa. (Foreign reserves) po 06 anp. 294,40
13anp 16:00 BR Po3HuuHble Npoaaku m/m, % (Retail sales m/m) des -0,4 2,6
13anp 16:30 us MHaeke noTpeb. ueH m/m, % (CPI m/m) Map 0,3 0,4
13anp 16:30 us MHaeke notpeb. ueH r/r, % (CP1y/y) Map 2,7 2,9
13anp 16:30 us NHaekc noTpeb. ueH 6e3 npoagos./aHep. m/m, % (CPIl ex food / energy m/m) Map 0,2 0,1
13 anp 16:30 us MHaekc noTpeb. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Map 2,2 2,2
13anp 17:55 us MHaekc noTpeb. gosepusa Muuur. yHusep. npeas. (U. of Michigan Conf, A) Anp 76,2 76,2
13anp 17:55 us MHAEKC LieH Ha skunbe m/m, % (FHFA home price m/m) Anp 76,2 76,2
13anp 18:30 us NHpeKc onepex. nHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) p£o 06 anp. 126,5
13anp 18:30 us NHaexc onepex. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) £o 06 anp. 1,0
16anp 13:00 EZ Toprosbiit 6anaHc, mapa. espo (Trade balance) des -7,6
16anp 16:30 us MHaeKc nponss. aktueHocT B Hbto-Mopke (New York Fed Manufacturing) Anp 21,10 20,21
16anp 16:30 us Po3HuuHble npogaxu m/m, % (Retail sales m/m) Map 0,4 1,1
16anp 16:30 us Po3HuuHble Npogaxu 6e3 asTomobunelt m/m, % (Retail sales ex autos m/m) Map 0,6 0,9
16anp 17:00 us YucTble nokynku amep. u/6 Hepesung,., $ mapa. (Net long-term TIC flows) e 101,0
16anp 18:00 us Mpowuss. 3anacbl m/m, % (Business Inventories m/m) des 0,5 0,7

HcmoyHuk: Thomson Reuters
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12 anpens 2012 ExxeAHEBHbI 0630p: PbIHOK aKLUIA

KaneH,u,apb rogoBbiX CO6paHVIl‘;1 adKUMOHepOoB

QAara [laTa 3aKkpbITA AvenaeHabl JoxoaHocTb***
KomnaHua
cobpaHua peectpa ao an ao an
EVRAZ plc 18 nioH 8 nioH $0,17/$0,77* 0,14%
VimpelCom Ltd. 1 vioH $0,35/50,8 7,55%
AKpOH 9 aHB 0,00/129 9,77%
Anpoca VIOH 0,88 1,85%
ANNPOCA-Hiopba VIOH 22 des 500/6500 9,85%
A®K Cucrema 0,52 2,04%
Aspodnot 25 nioH 10 mait 1,17 2,46%
Banmika 12 anp 20 des He Bbinnaunsatb 0,00%
BaHK CaHkT-MeTepbypr 28 anp 11 map 0,11 0,11;5$0,41 no npedam Tuna "A" 0,13% 0,10%
BawHedTb 14 map 30 30 1,62% 2,12%
Bepodapm 30,56 3,55%
BnaavmMnpCcKMil XMMUYECKINIA 3aBOA, 3 anp 17 des 4,7 2,54%
Bo3poxaeHue 0,5 2
BTB 0,0012 1,80%
BbIKCYHCKMI M3 VIOH main
laznpom 29 vioH 10 mait 9,29 5,28%
lasnpom HedTb 73 4,70%
Joporobysk 3,91 21,97%
KpacHospckaHeprocbbIT 0,6 0,6 14,63%
Kyl6biweBAsoT 27 anp
JleHTenedoHcTpOI 30 map 9 des He Bbinnaumsarb 0,00%
JleH3aHepro 0 1,5 0,00% 6,33%
ncp 5 anp 17 des 20 2,95%
NyKonn 73,75 4,07%
M.Bugeo 4 1,66%
MarHut 13 anp 13,7 0,37%
MITC 46,98 9,03%
Meuen VIOH 7,59 22,78 1,78% 11,28%
MMK 25 mait 9 anp 0,05 0,23%
MOCTOTPECT 4,96 2,36%
MocaHeprocbbiT 23 AHB 0,0931 18,23%
MPCK L, CA 28 anp
MPCK LM CA 7 mas
MTC 15,4 6,67%
HBAMP 498,33 96,46 14,62% 5,92%
Huxkeropogackas CK 16 mait 9 anp 50,1715 44,15/156,6 4,85% 15,74%
HuskHekamcKkHedpTexm 2,79 1,88 8,94% 8,45%
HAMK 1-8 nioH 0,99/2,39 2,48%
HOBAT3K 27 anp 23 map 3,5/6 1,50%
HopHwukenb VIOH 93,56 1,12%
Okeit 15 ¢es 3,01/5,94 2,33%
Mepmckasa 3CK 5,84/11,78 5,84/11,78 18,57% 18,70%
NcK 30 aHB 1,261 1,261 10,97% 15,76%
Pacnagckas 0/5 3,13%
PocHedTs 20 nioH 4 mant 3,45 1,65%
Poctenekom 24 des 5,34 4,86 3,60% 5,54%
Pyc Arpo 1 nioH
CamapasHepro 0,098052483 0,098052483 14,86% 14,39%
C6epbaHk Poccumn 1 nioH 12 anp 2,08 2,59 2,17% 3,30%
CeBepcTanb VIIOH 1 map 2,03/10,30 1,44%
CyprytHedTeras 0,9 2,14 3,11% 10,92%
CyXON0XCKLEMEHT 3 des 1564,73 7,04%
TamboBckasa CK 0,066 0,066 24,00% 24,44%
TatHed T 14 mait 7,3 7,3 3,94% 7,33%
Tatrenekom 27 anp 0,01016 5,44%
THK-BP 14,5/17,9 14,5/17,9 18,94% 20,89%
TomcKas pacnpenenuTenbHan KomnaHua CA 4 maa 0,003 0,032 0,61% 8,03%
TpaHcKoHTeliHep 24,96 0,89%
TpaHcHed T 717 1,26%
TpaHccurHanctpoi 21 nioH 4 mai
Ypankanuit 7 map 0,89/4,89 2,13%
Ypancub 22 des
X5 14 vioH
UumMT 27 anp 11 map
YenabaHeprochbbiT 11 aHB 0,0258/0,057 0,0258/0,058 14,43% 14,20%
SHeprocbbIT PocToBaHepro 18 main 0,10015 0,10015 24,79% 25,13%
Omiip 0,25 1,35%

*- ¢ yuemom paHee 8birnna4eHHbIX OUBUAEeHA08
** - Kypcugom abidesneHbl MPO2HO3HbIe 3HAYeHUA
**%_ 0o HacmynaeHuA 0amel OMCeYKU y4UMbl8aemcs YeHd 3aKpbimus
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MUHBecTULMOHHAA KomnaHuAa BOA

197101, CaHKT-NeTepbypr,

MeTporpaackas Hab., 4. 36, auT. A, 6/u, «/IMHKOP»

Ten.: +7(812) 329 81 81 (ocHOBHOM)
dakc: +7 (812) 329 81 80
info@bfa.ru

www.bfa.ru

YnpasneHue npoaax

AymueBa AHHa
HayanbHUK ynpasaeHna

Kupko KoHcTaHTUH
3aMecTuTeNIb HavasbHUKa oTaena

TanuHos MNeTp
CTapLwmnit cneunannct

BuHorpapos Kupunn
cneumanuct

OTpen 6poKepcKkux onepauuin
MBaHoB HuKonaii
HayanbHUK oTaena

Muwapes AHgpei
3aMecTWTeNIb HayasbHUKa oTAena

OTaen pbIHKOB aKuuii
AHacTtacoB AHTOH
Tpengep

LWnpokos CtaHucnas
Tpengep

Aeopaues AnekcaHgp
Tpenaep

npamoit +7 (812) 326 93 61

n06. 1088
a.dumcheva@bfa.ru

n06. 1337
k.kirko@bfa.ru

£06. 1032
p.tapinov@bfa.ru

£06. 1144
k.vinogradov@bfa.ru

npamoiut +7 (812) 329 81 95

£06. 1235 n.ivanov@
bfa.ru

£06. 1199 a.misharev@
bfa.ru

£06. 1052
a.anastasov@bfa.ru

n06. 1053
s.shirokov@bfa.ru

£06. 1092
a.deordiev@bfa.ru

AHanuTUYeCKuii otgen

AémuH fleHuc
HayanbHWK oTaeNa

Mowucees Anekcei

3amMecTuTeIb HavyalbHUKa oTAena

Kypunenko Kupunn
BeAyLUA aHANNTUK

AopodeitkuH Oner
aHANUTUK

UBaHoBa Onbra
aHaNUTUK

OHukcumosa Onusa
aHaANUTUK

Hactbiy Mapusa
cneumanuct

research@bfa.ru
no6. 1284
d.demin@bfa.ru

006.1286
a.moiseev@bfa.ru

006.1280
k.kurilenko@bfa.ru

£06. 1222
o.dorofeykin@bfa.ru

£06. 1241
o.ivanova@bfa.ru

£06. 1281
j.oniximova@bfa.ru

£06.1154
m.nastych@bfa.ru

YnpassieHue TOprosbix onepauuii

npamoi +7 (812) 322 5899, no06. 1293
v.malev@bfa.ru

Manes Bcesonog,
HaYaNbHUK ynNpaBaeHna

KasaHues Cepreii
Tpeingep

MNawkoB Anekcei
aHaNTUK

KnueHTCcKuit otaen

NekcuHa EneHa
Ha4YyanbHUK oTAEeNa

LllekuHa EneHa
BeAyLNI cneumannct

EpmonuHa AHactacus
cneuuanuct

[AbiMmHMKOBa CBeThaHa
cneymanuct

Kpocc AHHa
cneunanunct

Opnos Bnagucnas
cneyunanuct

006.1168
s.kazantsev@bfa.ru

no6. 1147
a.pashkov@bfa.ru

client@bfa.ru
£06. 1196
e.leksina@bfa.ru

£06. 1174
e.schekina@bfa.ru

[o6. 1173
a.ermolina@bfa.ru

£06. 1073
s.dymnikova@bfa.ru

n06. 1087
a.kross@bfa.ru

n006. 1069
v.orlov@bfa.ru

HacToAwmin AOKYMEHT NoaroTosaeH aHanuTuyeckum otaenom 3A0 «Bantuiickoe ®uHaHCOBOe AreHTCTBO» UM HOCUT UCKAOUYUTENbHO
MHGOPMaLMOHHBIN XapaKTep. Bce OLeHKM M MHEHUA, BbiCKa3aHHble B 0TYeTe, NpeACcTaBAAloT cobol He3aBUCMMOoe CyKAeHne aHaIMTUKOB
Ha JaTy BbIXxofa oT4yeTa. Bo3HarpaxkaeHne aBTOPOB OTYETa HU NPAMbIM, HU KOCBEHHbIM 06pa3om He yBA3aHO C NpeACTaBAEHHbIMW B OTHeTe
Toukamun3perua.3A0 «banTuiickoe PHaHcOBOE AreHTCTBO» OCTaBAAET3a cob0M NPaBo M3MEHATb BbICKa3aHHbIE OLLEHKWU M MHeHUA B Ao6oe
Bpema 6e3 npeaBapuTeNbHOro ysefomaeHna. MHoopmaums, cogeprkallanca B oTyeTe, NoayvyeHa U3 UCTOYHUKOB, NPU3HABAEMbIX HAMM
[OCTOBEPHbIMM, OAHAKO HE CYLLLeCTBYET HUKAKMX FapaHTUI, 4TO yKa3aHHaA MHGOPMaLMA ABNAETCA MONHOMW M TOYHOM U, COOTBETCTBEHHO, OHA
He 4,0/1XKHa PacCMaTPMBaTbCA Kak NoJIHaA M ToYHaA. Mbl ocTaBnaem 3a coboii npaso He 06HOBAATL UHGOPMALLMIO HAa OCHOBE HOBbIX AAHHbIX
NMB0 NONHOCTBIO OTKas3aTbcA OT ee ocseleHun. 3A0 «bantuiickoe PMHaHCOBOe AreHTCTBO» U €ro COTPYAHUKU MOTYT UHBECTUMPOBATb,
BbICTYNaTb MapKeT-MeMKePOM UK COBepLIATb MHbIE CAE/KM BKAaYeCTBE NPUHLMMNANA CUHBECTULMOHHBIMU MHCTPYMEHTAaMM, YNOMAHYTbIMU
B HacToAlem oTyeTe. 3A0 «banTuiickoe PMHaHCOBOE AreHTCTBO» MPOBOAMUT BHYTPEHHIOI NONMTUKY, HaNpaBAEHHYIO Ha NpeoTBpaLLeHme
noTeHUManbHbIX KOHGANKTOB MHTepecoB. 3A0 «Bbantuiickoe ®uHaHCcOBOe AreHTCTBO» U ero COTPYAHWKU He HecyT OTBETCTBEHHOCTM
33 NPAMON WAN KOCBEHHbIM yuiepb, HAcTynuBLUMIA B pe3yibTaTe MCNOAb30BaHWMA HaCToALWEN NybaAMKauMuM WUAM ee COAEep’KaHus.

© 3akpbIToe akuMoHepHoe obuwectso «bantuiickoe PHaHcoBOe AreHTCTBO»



