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MporHos

Monaraem, 4TO0 UHAeKC MMBBE O0O6HOBMT BYepalwHWE MWHUMYMbI, OZHaAKO
NpubAUXKEHNEe BTOPON CepUM MalCKUX BbIXOAHbIX OyAeT CAepKMBATb AUHAMMUKY.

PbIHOK aKuui

B uvetBepr, 3 mana, nHaekc MMBB HecKoNbKO pa3 MeHAN HanpasBAeHUe ABUMKEHUA.
MonbITKa pocTa B Hayane Ceccum OKasasnacb HEMNPOLO/MKUTENbHOW, W K MONYAHIO
WMHAEKC 0BOHOBU TPEXMECAYHbIN MUHUMYM, B MOMeEHTe gocTuras 1437,21 nyHKTOB.
OfHaKo AHEM CHOBa HaMeTU/ICA OTCKOK Ha ¢oHe pocTa eBponenckux GoHAO0BbIX
nHaekcos. MHAeKc Bbllwen B NAOC M nogHumanca o 1455 nyHkTos. Bnpouem,
6AuKe K Beyepy onpeneneHHOe pasoyapoBaHWe OTCYTCTBMEM Ob6el,aHunii HOBbIX
ctumynos oT ELLE 1 cnaboli ctatuctmkoi us CLUA BepHyan nigekc MMBB K gHeBHbIM
MWHUMYMaM, Ha 3aKpbiTMe OH cocTaBua 1442,71 nyHkT (-0,23 %). B anaepax pocta
no utoram gHs — npedbl CbepbaHka, akumm ONK-2 n GCK E3C. TakKe B natoce u3
NIMKBMAHbIX Bymar akuum CesepcTtanu v fasnpoma. Cpeau ayTcangepos — Meven,
HoBaTaK, MalumMHoCcTpouTenbHbii cekTop (ABTOBA3, KAMA3), 6onbluas 4acTb
3/IEKTPO3IHEPreTUKN.

McnaHun Buyepa pasmecTtuna obaurauMm Tpex BbIMYCKOB C MNOralweHuem B
2015 n 2017 rr. JoXxO4HOCTb pe3KO BbipOC/aa MO CPaBHEHUIO C npeablaywmmun
ayKUMoOHamu. B To Ke Bpems, BbIPOC U CMPOC, B pe3ynbTaTe CYMMapHbIM obbem
pasmelleHna AO0CTUI BEPXHEW TpaHuULbl MIaHOBOrO AManasoHa Ha yposHe 2,5
MApA. eBpo. BuepawHee 3acegaHue ELB npuATHbIX ClOPNpM30B MHBECTOPaAM He
npuHecno. CTaBKa ocTanacb Ha yposHe 1,0 %. Mpu 3ToM Ha NnocnepoBaBLeli npecc-
KOHbepeHuMun rnasa perynatopa M. [lparv roBopa 0 TOM, YTO HYXKHO CcAenatb ANA
npeofoneHna Kpusnca, B OCHOBHOM anesinpoBan K NpaBuTeNbCTBamM, HacTansas
Ha noaaep’KaHUM SKOHOMUYECKOro pocTa O4HOBPEMEHHO C peanu3auumelt na1aHos
ycuneHusa GpuckanbHoM AUCUMNAUHDLI. TakKe [parn fOBONbHO NPO3PAYHO CKasan,
YTO BbICTYNaeT 3a OTCYTCTBME B OauKavwem Oyayliem HOBbIX MOHETAPHbIX
CTUMYNOB.

B CLUA cokpauweHue uymcna nepBUYHbLIX 3aABOK Ha nocobue no 6espaboTuue
CYLLECTBEHHO MpPEeB30LWNO OXMAAHMA (-27 TbiC., 0OXMAANOCH -9 TbIC.), NPU 3TOM
abcontoTHoe uncno 3aaBoK (365 TbiC.) CTaNio MUHMMANbHLIM 33 mecAal,. B To xe
Bpemsa, WHAEKC AeN0BON aKTMBHOCTM B HENpousBOACTBEHHOM cekTope (ISM
Non-Manufacturing) B anpene CHM3UACA CyWECTBEHHO CUAbHEE OXMAaHWK. B
COBOKYMHOCTM C pa3oyapoBaHuem utoramm 3aceganua ELUB ato npegonpegenuno
CHUXKEeHME aMePUKAHCKMX UHAEKCOB MO UTOTaM AHA.

LleHbl Ha HedTb BUepa BeYEPOM pPe3KO OTCTYNUAU BHU3, KOTUPOBKM Brent cHM3uAuch
fo 116 ponn./6app, MMHMMyma C Hadyana despans. HeraTuBHble HacTpoOeHMA
npeobnasatoT U B A3un, 60/bLWIMHCTBO MHAEKCOB Ha OTPULATEIbHOW TEPPUTOPUMY,
TepAaa B npegenax 0,8 %. Monaraem, 4yto MHAeKC MMBBE o6HOBUT BYepallHue
MWHUMYMbI, OLHAKO NPUOAUNKEHWEe BTOPON CepUM MAMCKUX BbIXOAHbBIX MOXKET
caepKaTb TOProByld aKTUBHOCTb He TOJ/IbKO «OblIKOB», HO U «MeaBeaein». Cpean
OCHOBHbIX COBbITUIN AHA — 0dUUMANbHbIE AaHHble NO PbIHKY Tpyaa CLUA 3a anpenb.
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ExxeAHEBHbI 0630p: PbIHOK aKLUIA

KomnaHua nnaHuMpyeT y4acTve B ayKLMOHe Ha Nnpaso NoJb30Ba-
HUA MeCTopOoXAEHNAMU

MuHNpUpOAbI NPesNoXUA0 NPAaBUTENbCTBY 3aMeHY KOHKYpCa Ha NPaBo NO/1b30BaAHMA
nocnefHUMM [ABYMA €BPOMENCKUMU MeLHO-HUKENEeBbIMU MECTOPOXKAEHUAMU —
EnaHckum 1 EAKMHCKMM — ayKumoHom. MMoaobHoro poaa npogaxa AULEH3UN, C
OZLHOW CTOPOHbI, yBENMUYMBAET A0X0Abl BI04 KETa, C APYroi — NOBbIWAET PUCK CPbIBA
npoaaxu. B cayyae yyactus B ayKuMOHe NpeTeHAYoWMIA Ha AnLeH3nn Hopuabekuii
HUKeNb NonyyaerT ewe 60/ble BO3MOXKHOCTEN, Hexenn YIMK B cuny MHOro 6onblumx
$dUHAHCOBbIX BO3MOXHOCTEN. HOPHUKENb M3HAYaIbHO Ka3aica Hanbonee BEPOSATHbIM
nobeantTenem KOHKypca B CWAY Hanuuma CcOBCTBEHHbIX MNPOU3BOACTBEHHbIX
MOLLHOCTEM, HeoBXOoAMMbIX ANA NPOU3BOACTBA KOHEYHOW NPOAYKLUNK, UTO ABNAETCA
OfHVMM U3 YC/I0BMI y4acTUA B KOHKypce. OAHAKO KOMMaHUA B NNLLE FreHepasbHOro
[upeKkTopa obpatunace K Bnagumupy MNyTuHy ¢ npocbboit o nepedpopmmupoBaHmmn
KOHKYpCa B ayKLUMOH M13-33 KHENPO3PavyHOCTM NpoLeaypbi».

MpuobpeTeHne NnLEH3N Ha pa3paboTKy MeCcToOpPOoXKAEHNN NO3BOAUT Hopuabckomy
HUKENI0 3HAUYUTENIbHO YBENYUTb pecypcbl: EnaHCKOoe MecTopoXKAeHWe COoAepXKuT
nopagkKa 351,6 Tbic.T HMKens, 40,3 Tbic.T mean 1 10,3 Tbic.T KOBanbTa No KaTeropun P2,
coaepaHue metannos coctasnaet 0,98%, 0,12% n 0,03% cooTBETCTBEHHO; pecypcbl
ENKMHCKOro mecTtopoxaeHua no Kateropmun P2 —393,8 Tbic.T HMKenA, 54,6 Toic.T meau
n 14,4 Toic.T KobanbTa c cogepxaHnem 0,98%, 0,136% un 0,036% cooTBETCTBEHHO.

KomnaHusa npussiekaeT HOBble KpeauTHbie TNHNUN

OAOQ Meuyen coobwwmno 06 oTKpbITUM B la3npombaHKe KpeguTHbIX IMHuiA gnsa OAO XK
AkyTyronb u OAO HOxHbIN Ky3bacc cpokom Ha 5 1eT ¢ IbroTHbIM nepuogom B 3 roaa.
0O6uasn cymma Nnpue/ieKaemblx CPeAcTs coctasnseT $500 MAH.

HanomHum, 4To Ha doHe HeraTuBHbIX UToros 2011 r. U HeMTPaNbHbIX ONEPALNOHHbIX
pe3ynbTatos 3a 1kB2012 Meyen Bbiwen U3 pamMoK KpeANTHbIX KOHBEHAHT, B YaCTHOCTH
COOTHOLWEHMWe YyncToro gonra K EBITDA komnaHum Ha 30 ceHTabps 2011 r. cocTaBaano
3,45, nounTtoram 2011 r. noKasaTte b NPeBbICUA NPeAeNbHO A0NYCTUMbIM MO KPeAUTHbIM
cornaweHuam yposeHb B 3,5, nocne yero Meuen Ben neperosopbl ¢ 6onee yem 25
BeAYLLMMU MEXKAYHAPOAHBIMU U POCCUMACKMMU BaHKaMM NO AOrOBOPaM, N0 KOTOPbIM
0XMAAN0Ch HapylleHMe KOHBEHAHTOB. K KOHLUy anpens KomnaHuA 3aseplumna
neperoBopbl C KpegUTOPaMM O BHECEHUM KOPPEKTUPOBOK B KpeAUTHbIE COraLleHuA.

Mpn 6onee cMNbHbIX NPOU3BOACTBEHHbIX pe3ynbTaTax 1kB2012 TeKywaa cuTyauma

KomnaHusa yTBepamna gMBnAEHAHYO NONUTUKY

Polyus Gold International yTBepanna guBuAeHAHYO NOAUTUKY, COFNACHO KOTOPOW
KOMMaHua 6yaeT pacnpepenatb Mexay akumoHepamum He meHee 20% uncTol
npubbian. Mo utoram 2011 r. coBeT AMPEKTOPOB PEKOMEHA0BAA BbINAATY B pasmepe
$0,041 Ha akuumio.

HanomHum, yto BxogAwee B coctas Polyus Gold OAO Montoc 301070, yTBEpPAMBLIEE
paHee NPOMeXYTOYHble guBuaeHAbl 33 Imec2011 B pasmepe 26,23 pyb. Ha aKuuio,
duHanbHbIe guBuaeHAbl No ntoram 2011 r. He NiaHUpyeT.

KomnaHus Bbinnaumeaet Kinross Gold exkerogHble poantm

MprobpeTeHne 98,1% akumii Kinam Magadan Gold Corporation, fo4YepHelt KoMnaHUK
Kinross Gold Corporation oTkpbinio goctyn Polymetal Kk mectoposxkaeHuto Kybaka.
OZHAKO MOMUMO yniayeHHbIX $S15 MAH. KomnaHuA 06s3aHa BbinnauneaTth GbIBLIMM
BNafenbLam akTMBa 2% OT ero BbIPyYkM, YTo no utoram 2011 r. coctasmao $1,1 maH.
B panbHeliwem umdpa moxKeT BO3pacTu B 2-3 pasa, YTO HEFaTUBHO BOCNPUHUMAETCA
pykoBoacteom Polymetal. KomnaHusa 3asasuna o Hauyane neperosopos c Kinross Gold
M HaMepeHa OKOHYaTeNbHO pacniaTUTbcA 3a cBoe npuobpeteHue. B Kinross Gold
Hann4yMe NeperoBopoB ONposepraeTcs.
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Komnanus nogsena ntorn 2011 r. no MCh»O

MeTannouHsect onybAuMKOBan KOHCOAMAMPOBaHHble ¢GUHAHCOBbIE pe3ynbTaTbl
no ntoram 2011 r. no ctaHgapty MC®O. KomnaHua ykpenuaa cBOM MNO3ULMKU Ha
oTe4yeCcTBEHHOM M 3apybeXHOM pblHKaxX, 3HAYUTENIbHO yBEINYMAA 06BEMbI OTIPY3KHK
*PCsKutait (Ha 149% a0 10,2 MAH.T NO cpaBHeHUio ¢ 4,1 MAIH.Trogom paHee). Boipyuka
rOPHOPYZAHOrO CEerMeHTa yBennumaacs Ha 40,5% o $4883 mMH., BHeca HanbonbLmii
BK/1aZ, B POCT COBOKYMNHOW BbIpy4YkM MeTannonHeecTa. Bbipyyka meTannypruieckoro
cermeHTa Bo3pocna Ha 25,0% r-k-r 4o $4594 mnH. Mpu 3TOM HECMoTpA Ha pocT
cebecToMMocT Ha GOHE HPNALUN U3AEPIKEK U YBENYEHUA 06 BEMOB NPOM3BOACTBA,
OTHOWeHMe cebecToOMMOCTU K KOHCONNAUPOBAHHOM BbIpyYKe KOMNAHWKU CHU3NIOCH
€ 50,2% B 2010 r. 10 45,2% B 2011 r. C yueTom y6bITKa B $969 MAH., CBA3AHHOIO CO
CHUKEHMEeM CTOMMOCTM aKuuh 4%-Horo naketa Hopuabckoro Hwukensa, uucTas
npubbiab MeTtannounHsecta no utoram 2011 r. Bo3pocna Ha 19,4% no cpaBHEHUIO C
2010r.

OcHoBHble NokasaTtenn MeTannonHBeecTa, $ M/H.

2011 2010 N3m.
BbipyuKa 9919 7153 38,7%
Banosas npubbiib 5433 3563 52,5%
Banosaa mapxa 54,8% 49,8% 5n.n.
EBITDA 3873 2588 49,7%
Map:ka EBITDA 39,0% 36,2% 2,8 n.n.
YucTas npubsinb 1432 1199 19,4%
Yuctoit gonr 4432 3995 10,9%
YucToit gonr / EBITDA 1,14x 1,54x -26%

NcmoyHuK: OaHHbIe KOMNAHUU

20%-HbIn nakeT MeTannonHBecTa, NpPUHAANEXAWMA HA [aHHbIK MmomeHT BTE,
KOMMaHMA NAaHUPYyeT BbIKYNUTb 06paTHO. B pamkax caenku b6aHK yKe nepesan npaso
ro/I0COBaHUA 3TUM MAaKETOM KOMMNaHUK, B TO BpeMa Kak MeTannounHsecT npuobpen 'y
6aHKa HOMMHMpPOBaHHbIe B pybAX BeKcena Ha obulyo cymmy nopagka $2,48 mapa.
CO CPOKOM MnoraweHuns gekabpb 2012 r. B ganbHelwem nnaHupyetca obmeH Bekcenei
Ha aKuMM KOMNaHWW.

2011 r. cTan peboTHBIM Ana MeTannouMHBECTA: KOMMNAHWUA PAcKpblia NogpobHOCTH
X03AUCTBEHHOMN N PUHAHCOBOM AeATeNbHOCTU. PYKOBOACTBO HaLeneHo Ha nybanyHoe
pasmelleHMe akuuii KomnaHuu B 2014-15 rr.,, ogHaKo ecTb BepOATHOCTb, yYTo IPO
npousonaet boicTpee. MnaBHbIN beHednumnap MeTannonHsecta, Anuwep YCMaHOB,
He pa3 oTMeuas, 4yTo nNyb/snYHOe pasmelLeHMe 3aBUCUT OT KOHBIOHKTYPbI pPblHKa.
3aK/lo4eHMe KOHTPaAKTOB Ha 3-5 1eT C POCCUCKMMM U MHOCTPAHHbIMM MOKYNaTensmm
JKENe3HOM pyabl M OKaTblWeW yKpennseT yBEPeHHOCTb B MO3UTUBHOW AMHAMUKe
LeATeNbHOCTU KOoMNaHumM B TedeHue 2012 v nocnegyrowmnx net. BepoatHo, IPO
cnefyeT 0XuMAaaTb B bankanwme 2-3 roaa.

KomnaHusa pacKpbina pesynstaTbl 1 K. 2012 .

3Hen OTK-5 onybankoBana NpomnsBoaCTBEHHbIE U GUHAHCOBbIE pe3ynbTaTbl no MCPO
3a 1 kBaptan 2012 r.

OI'IepaLI,MOHHbIe NOKa3aTe/IMn KOMNaHUu:

1kB.2012rT. 1ks.2011r. U3zm.
OTnycK 3/3Heprum, Mapg KBty 12,105 10,426 16%
OTnyck Tenna, Toic Mkan 2,670 2,584 3%

NcecmoyHuk: 0aHHbIe KomnaHuu, pacyemel UK BOA

PocT oTnycka anekTposHeprun Ha 16% obbAcHAeTcA paboTol HOBbIX NAPOrasoBbixX
yCTaHOBOK Ha CpeaHeypanbcko M HeBMHHOMbIcCKOM [P3C, BBegeHHbIX B
3KCMyaTaLuio BO BTOPOM NOJIOBUHE NPOLLIOTO roAa. TakKe NoALepKKY YBeINYEHNIO
OTMNYCKa 3/IEKTPOIHEPTUM OKa3an pPocT noTpebaeHns B eBponeiickon Yyactm Poccum,
BK/IOYAA YPaNbCKUt pernoH (+2,7% otHocuTenbHo 1 k. 2012 r.)

Ctp.3us?7
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®uHaHCOBbIE Pe3y/ibTaTbl KOMNAHUKM, S MAH:

1ks.2012r. 1ks.2011r. U3zm.
BbipyuKa 579 531 9%
CebecToumocTb 489 427 15%
Mpunbbinb OT Npoaax 94 107 -12%
Yucras npubbinb 67 70 -5%

UcmoyHuk: 0aHHble KomnaHuu, pacyemel UK BOA

HecmoTpsa Ha NageHne cBOOOAHbIX LLEH Ha 3/IEKTPUYECKYIO SHEPTUIO B EBPOMENCKON
yacTu Poccum, pocT BbIPyYKM cocTaBnn 9% B fONNAPOBOM BblpaXKeHUU. ITO CBA3AHO
B OCHOBHOM C POCTOM MPOAAX 3/7eKTpoaHeprnn Ha 16%, a TakKe npogarkamu
MoLHOCTU HoBbIx MINY. Onepekalowme Temnbl PoOCTa OMepaLMOHHbIX PacxofoB
HafZ, TeMNamun pocTa BbIPYYKM MOBAUANN HA CHUXKEHWe Npubbian oT npogax Ha 12%
B A,0/171apOBOM Bblpa)keHUn. Ynctaa npubbinb B 1 KBapTane C.r. N0 CPaBHEHWIO C
aHaNIOrMYHbIM NEPUOAOM MPOLLIOTO rofia CHU3NAACh HE3HAYNTE/IbHO.

[0 CpaBHEHMUIO C APYTMMWU TEHEPUPYIOWMMN KOMNaHUAMKU pe3ynbTatbl IHen OlK-
5 3a 1 kBapTana 2012 r. BbIr1A4AT HENA0X0. HAaNOMHMM, paHee CUNbHYI0 AUHAMUKY
nokasaTesieil 3a nepsble TPM MecALa C.I. MOKa3an APYyrol MHOCTPAHHbIN reHepaTop
3.0H Poccma.

research@bfa.ru www.bfa.ru Ctp.4us7
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpemsa CrpaHa MNoka3aTtenb MNepuon Pakt lNporHo3 [Mpeps. lNepecm.
3ma  10:00 GB MHAaeKe LeH Ha skunbe Nationwide m/m, % (Nationwide house price m/m) Anp -0.2 0,5 -1,0
3mai  10:00 GB MHaeKc ueH Ha kunbe Nationwide r/r, % (Nationwide house price y/y) Anp -0.9 -0,3 -0,9
3man  12:28 GB WHpeKc aenoBoit aktuBHocTv B cdepe ycayr (PMI Services) Anp 53,3 54,2 55,3
3main  13:00 EZ MHAEKC LieH npoun3soauT. m/m, % (PP1 m/m) Map 0,5 0,6 0,6
3main  13:00 EZ MHAEKe LieH npounsBoauT. r/r, % (PP1y/y) Map 33 3,4 3,6

3 mait 15:45 EZ Craska ELLB, % (ECB rate decision) - 1,00 1,00 1,00
3mait  16:00 BR Mpom. npoussoacTtBo m/m, % (Industrial production m/m) Map -0.5 1,3 13
3mari  16:00 BR Mpom. npoussoactso r/r, % (Industrial production y/y) Map -2.1 1,5 -3,9 -4,0
3ma  16:30 us MepsuyHan 6e3paboTmua, Toic. (Initial jobless claims) [o 28 anp. 365 380 388 392
3man  16:30 us Ansawanca 6espabotmua, maH. (Continuing claims) po2lanp. 3,276 3,311 3,315 3,329
3mai  18:00 us UHApeKc aenosoit aktueHocTM ISM B Henpowm3ss. cektope (ISM Non-Mnfg Comp) Anp 53,5 55,5 56,0
3man  18:30 us 3anacel rasa: Heg/Hea, mapa. ky6. ¢ (EIA weekly natural gas) po 27 anp. 28 31 47

4 man  11:00 GB MHZAeKc ueH Ha kube Halifax m/m, % (Halifax house price index m/m) Anp -0,5 2,2
4mait  11:00 GB MHAeKc ueH Ha skunbe Halifax 3 mec.r/ 3 mec.r, % (Halifax house price index) Anp 0,5 -0,6
4 man  11:48 FR MHAEKC AenoBoit akTBHOCTH B chepe ycayr okoHuar. (PMI Services F) Anp 46,4 46,4
4 mant  11:53 DE MHAEKC AenoBoit akTMBHOCTH B chepe ycayr okoHuar. (PMI Services F) Anp 52,6 52,6
4 ma  11:58 EZ MHAEeKC AenoBoit akTMBHOCTH B chepe ycayr okoHuart. (PMI Services F) Anp 47,9 47,9
4mann  11:58 EZ WNHAEKC Aen10BOI aKTMBHOCTU KOMMNO3WUTH. OKOHYaT. (PMI Composite F) Anp 47,4 47,4
4 mann  13:00 EZ Po3HuuHbIE Npoaaku m/m, % (Retail sales m/m) Map -0,1
4 main  13:00 EZ Po3HuuHble npoaaku r/r, % (Retail sales y/y) Map -1,1 -2,1
4man  15:30 IN 30n0TOBaNOTH. pesepsbl, S Mapa. (Foreign reserves) £0 27 anp. 294,60
4 marn  16:30 us CpenHas noyacosas onsiara 1pyaa m/m, % (Average hourly earnings m/m) Anp 0,2 0,2

4 man  16:30 us CpegHas Nnpoaomkut. paboueit Hes,. (Average weekly hours) Anp 34,5 34,5
4mant  16:30 us YposeHb 6e3paboTtnubl, % (Unemployment rate) Anp 8,2 8,2

4 man  16:30 us HoBble paboune mecTa B Hec/x cektope, Thic. (Non-farm payrolls) Anp 170 120
4 man  18:30 us NHaekc onepex. uiamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) £o 27 anp. 124,1
4man  18:30 us NHaexc onepex. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) £0 27 anp. 0,6

7 mai 5:30 AU Po3HuuHble npoaaku m/m, % (Retail sales m/m) Map 0,2 0,2

7 mai 5:30 AU Po3HuuHble npogaxm ke/ks, % (Retail sales q/q) 1 ke. 0,4 0,4

7 main  14:00 DE 3akasbl npom. npeanp-uit m/m, % (Factory orders, m/m) Map 0,5 0,3

7 main 23:00 us MoTpeb. kpeautoBaHue m/m, S mapga,. (Consumer credit) Map 10,00 8,73
8 mai 3:50 JP 3o010TOBaNIOTH. pe3epsbl, $ mapa. (Foreign reserves) Anp 1289
8 mait 5:30 AU Toprosbiit 6ananc, AS maH. (Trade balance) Map -1400 -480
8 main  14:00 DE Mpombiwn. nponssoactso m/m, % (Industrial production m/m) Map 0,9 -1,3
8 main 1545 us Po3HUuHble Npoaaku cetm ICSC Hea/Hen, % (ICSC chain store sales w/w) A0 28 anp. -0,3
8 main 1545 us Po3HuuHble npogaxu cem ICSC r/r, % (ICSC chain store sales y/y) A0 28 anp. 4,2

8 mait  16:55 us Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m) [0 28 anp. -0,2
8 man  16:55 us Redbook: po3HuuHble npogaxm r/r, % (Redbook y/y) 40 28 anp. 2,9

9 mait 3:50 JP KpeaunTbl SKOHOMMKM (OCTaTOK CCYAHOM 3am0NK-CTi) r/r, % (Bank lending y/y) Anp 0,8

9 mai 9:00 JP MNHaeKc onepex. uHAMKaTopos r/r, % (Leading indicators y/y) Map 2,1

9 maini  10:00 DE 06bem aKkcnopta M/m, % (Exports m/m) Map -0,9 1,6
9mait  10:00 DE O6bem umnopTta m/m, % (Imports m/m) Map 0,5 3,9
9main  10:00 DE Toprosbii 6anaHc, mapa. espo (Trade balance) Map 13,5 13,6
9mait  16:00 BR NHaekc noTpeb. ueH m/m, % (IPCA - Extended National CPI m/m) Anp 0,21
10 main  5:30 AU YposeHb 6e3paboTtuubl, % (Unemployment rate) Anp 5,3 5,2
10 mann  5:30 AU Yucno 3aHATbIX M/M, Toic. (Employment change m/m) Anp -5000 44000
10 mat  10:45 FR Mpom. npounssoactso m/m, % (Industrial production m/m) Map -0,5 0,3
10 man  12:30 GB Mpom. npoussoactBo Mm/m, % (Industrial production m/m) Map 04
10 man  12:30 GB Mpom. npoussoacTeo r/r, % (Industrial production y/y) Map -2,3
10 main  15:00 GB CtaBKka baHka AHrnuu, % (BoE rate decision) - 0,50 0,50
10 man  16:30 CA 06bem sxkcnopTa, CS mapa,. (Exports) Map 39,61
10 main  16:30 CA 06bem umnopTa, CS mapa. (Imports) Map 39,31
10 man  16:30 CA Toprosbiit 6ananc, CS mapa. (Trade balance) Map 0,29
10 mait : CN Toprosbiit 6anaHc, mapa. toaHelt (Trade balance) Anp 5,4
10 mai : CN 0O6bem skcnopTa r/r, % (Exports y/y) Anp 8,9
10 mai : CN 06bem umnopTa r/r, % (Imports y/y) Anp 53
10 mai : RU MexayHapoaH. pesepsbl, $ mapa, (Central Bank reserves) A0 27 anp. 523,3

HcmoyHuk: Thomson Reuters
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4 man 2012 ExXefHeBHbI 0630p: PbIHOK aKkLUuii
KaneHaapb ronoBbix CO6paHMii aKLMOHEPOB
QAara [laTa 3aKpbITHA AvenaeHabl JoxoaHocTb***
KomnaHua
cobpaHua peectpa =& i = i
EVRAZ plc 18 nioH 8 nioH $0,17/$0,77* 0,13%
Polymetal International 13 nioH 18 mait $0,2 0,02%
VimpelCom Ltd. 1 nioH $0,35/$0,8 7,77%
AKPOH 9 aHB 0,00/129 9,77%
Anpoca 30 uioH 11 mawt 1,01 3,37%
ANIPOCA-Hiopba VIOH 22 des 500/6500 15,66%
AnTekn 36.6 20 nioH 2 mai
A®K Cucrema 21 man 30 nioH 0,28 1,13%
AwWwmnHCKUI M3 22 nioH 3 man He Bbinnaunsatb 0,00%
Aspodnot 25 nioH 10 ma# 1,17 2,44%
Bantnka 12 anp 20 des He Bbinnaumsarb 0,00%
BaHK CaHkT-MeTepbypr 28 anp 11 map 0,11 0,11;50,41 no npedam Tna "A" 0,13% 0,10%
BawHedTs 29 nioH 15 mawt 99 99 6,07% 8,08%
Bepodapm 19 nioH 2 mai 30,56 3,65%
BnafiMMUPCKUIA XMMUYECKUIA 3aBO S, 3 anp 17 des 4,7 2,54%
BospoxaeHue 0,5 2 0,09% 0,81%
BTb 8 nioH 26 anp 0,00088 1,39%
BbIKCYHCKMI M3 VIOH mam
lasnpom 29 nioH 10 mait 8,97 5,24%
Faznpom HedTb 8 nioH 24 anp 7,3 4,71%
[oporobyx 3,91 21,93%
Koctpomckasa CK 18 mait 6 anp
KpacHospckaHeprochbIT 4 vioH 20 anp He Bbinnaumsarb He Bbinnauusarb 0,00% 0,00%
JleHrascneucTtpoi 4 vioH 28 anp 25600 23,59%
JleHzonoTto 5 WioH 30 anp 0/1100 1,7/278,2 15,00% 10,00%
JleH3aHepro 0 1,5 0,00% 6,67%
nce 5 anp 17 ¢es 20 2,95%
NYKOWN 24 vioH 7 maii 75 4,15%
M.Bugeo 4 1,51%
MarHut 28 mait 13 anp 234 0,64%
MapuaHeprochbiT 15 mait 9 anp 0,12629/0,61669 16,23%
MITC 46,98 8,24%
Meyen WIOH 7,59 22,78 2,97% 11,53%
MMK 25 mait 9 anp He Bbinnaumsarb 0,00%
Mopposckaa 3CK 29 mait He Bbinnaunsarb He Bbinnaunsarb 0,00%
MOCTOTPECT 4,96 2,37%
MocaHeprocbbit 0,0931 16,70%
MPCK L, 15 nioH 7 maii 0,01 1,32%
MTC 27 vioH 10 mait 14,71 6,17%
HBAMP 697/795 162,12/321,05 22,97% 19,91%
Hwukeropoackas CK 16 mait 9 anp 50,1715/162,556 44,15/156,6 15,71% 15,74%
HuskHeKamcKkHepTexum 14 vioH 26 anp 2,36 2,36 7,59% 10,31%
HAMK 30 man 10 anp 0,60/2,0 3,30%
HMTN 15 nioH 25 anp 0,0235 0,74%
HOBAT3K 27 anp 23 map 3,5/6 1,50%
HoBopoccuiickoe mopcKoe NapoxoacTso 2 2
HopHukenb 29 uioH 24 mai 107,41 2,06%
Okei 15 ¢es 3,01/5,94 2,36%
Mepmckas ICK 31 man 23 anp 5,84/11,78 5,84/11,78 19,25% 19,47%
Montoc 3onoto 0/26,23 2,41%
NncK 1,261 1,261 10,29% 15,38%
Pacnaackas 0/5 5,10%
PocHedTb 20 nioH 4 mait 3,45 1,62%
Poctenekom 14 nioH 28 anp 4,6959 4,86 3,44% 5,15%
CamapasHepro 31 man 20 anp 0,172374664 0,172374664 26,52% 26,12%
C6epbaHk Poccum 1 nioH 12 anp 2,08 2,59 2,18% 3,32%
CeBepcTanb 28 nioH 15 mait 3,56/15,19 3,78%
CypryTtHedTeras 29 uioH 14 man 0,9 2,14 3,10% 10,93%
CyXON0OXCKLLeMeHT 3 pes 1564,73 7,11%
TamboBckas 3CK 0,066 0,066 25,43% 24,27%
TatHed T 29 nioH 14 mait 7,08 7,08 3,85% 7,42%
Tatrenekom 27 anp 12 map 0,01016 4,79%
TMK WUIOH mait 2,67 2,92%
THK-BP 14,5/17,9 14,5/17,9 20,19% 22,04%
TomcKasa pacnpefenutenbHan KOMnaHna 0,003 0,032 0,63% 8,86%
TpaHcKoHTeliHep 26 utoH 14 man 24,96 0,90%
TpaHcHedTb 717 1,30%
Ypankanuit 7 nioH 26 anp 0,89/4,89 2,24%
Ypancub 22 e
docArpo 30 mait 18 anp 32,5/57,5 18,75%
X5 14 viioH 17 mait
YenabaHeprochbbiT 1 uioH 26 anp He Bbinnaumsatb He Bbinnaumsatb 0,00% 0,00%
JHeprocbbIT PocToBaHepro 18 main 10 anp 0,10015 0,10015 18,21% 18,67%
lOmiip 0,25 1,22%
fipocnasckas ICK 25 man 19 anp 6,50848/11,58908 13,32%

*- ¢ yyemom paHee 8bINnaYeHHbIX OusUOeHd08
**_ Kypcusom sbideneHbl Npo2HO3Hble 3HaYeHUs
***_ 00 HacmynaeHua amol OMCEYKU Y4UMel8aemcsa YeHa 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

OTaen 6poKkepckux onepauuin

MBaHOB HuKonaii
HauyanbHuK oTaena

Muwapes AHgpei
3aMecTUTeNb HavasbHUKa OTAena

OTaen pbIHKOB aKuuii
Lupokos CraHucnas
Tpengep

Aeopaues AnekcaHgp
Tpengep

npamoit +7 (812) 326 93 61

£06. 1088
a.dumcheva@bfa.ru

£06. 1337
k.kirko@bfa.ru

£06. 1032
p.tapinov@bfa.ru

npamoiut +7 (812) 329 81 95

£06. 1235 n.ivanov@
bfa.ru

£06. 1199 a.misharev@
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

UBaHoBa Onbra
AHaNUTUK

OHukcumosa Onua
aHaNUTUK

HacTtbiy Mapusa
cneumanuct

KnueHTCcKMih otaen

JNlekcuHa EneHa
HavyaNbHUK OoTAEeNa

LekuHa EneHa
BeAyLUiA cneuumanmcT

EpmonunHa AHactacusa
cneumanuct

AbimHuKoBa CBeTnaHa
cneumanuct

Kpocc AHHa
cneumanuct

Opnos Bnapgucnas
cneumanuct

YnpasneHue Toprosbix onepaunii

KasaHues Cepreit
Tpelngep

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

006.1286
a.moiseev@bfa.ru

£06. 1280
k.kurilenko@bfa.ru

£06. 1241
o.ivanova@bfa.ru

£06. 1281
j.oniximova@bfa.ru

£06.1154
m.nastych@bfa.ru

client@bfa.ru
no6. 1196
e.leksina@bfa.ru

n06. 1174
e.schekina@bfa.ru

£06. 1173
a.ermolina@bfa.ru

806. 1073
s.dymnikova@bfa.ru

£06. 1087
a.kross@bfa.ru

£06. 1069
v.orlov@bfa.ru

npamou +7 (812) 322 5899

006.1168
s.kazantsev@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»



