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PbIHOK AKLIUI
15 man 2012

MporHos

Ha poccuiickom pbiHKe B MepBOW MONOBUMHE AHA BO3MOXHbl MOMNbITKM OTCKOKA,
OfHAaKO HOBOCTHON GOH WM X0oA4 NpeAablayLUX CecCUin He AatT OCHOBAHUK ANA
onTummama. Ecam He 6yaeT HEOXKUAAHHOIO NO3UTUBHOMO NEPenoMa B rpevyeckom
NONIMTUYECKOM KpU3nce, B baunkaliwme aHn niaekc MMBB gocturHet 1300 nyHKTOB.

PbIHOK aKuui

B noHefenbHUK, 14 mas, pacTyLan Ha BHELIHUX PbIHKaX 06eCnoKOEHHOCTb PUCKAMM
BbIxoAa lpeumn M3 EBpO30HbI cnocobcTBOBaNa oyepesHOMY cyrybo HeraTMBHOMY
Hayasy HeZle/IM Ha POCCUMCKOM pbiHKe. MHaekc MMBB, OTKpbIBLUUCH C FINOM BHUS3,
K cepeauHe aHA onycTuca Huxe 1360 NyHKTOB, rae nafileHne Ha HECKOJ/IbKO YacoB
CMEHUNO0Cb KoHconnaaumen. OgHaKo Noc/e TOro, Kak B MUHYCe OTKPLINNUCL U TOPTU
B8 CLLUA, npob6oii noaaepkn 1350 NyHKTOB CNpOBOLMPOBA YCKOPEHWE MafeHus,
oTbpocuBliee nHaeKc K 1337,42 nyHkTam (-3,49 %). B ayTcaliiepax Ha poOCCUMIMCKOM
PbIHKE aKUWii — MeTannyprua U 31eKTPo3HEepreTMKa, B TOM YUCE I/1eKTPoCceTeBOM
cermeHT. Bnpouem, B rnyb0KoM MUHYCe 3aBepLWNAN U ApYyrue oTpacaeBble CEKTOPA,
KOTUPOBKM «ronybbix duwek» notepann 2 -5 %.

B xome Hauyaswelcs BYepa BcTpeun EBporpynnbl ee npeacegatens H.-K.
lOHKep KaTeropmyeckum OTpuULAA BO3MOXHOCTb Bbixoga [peunn n3 EBPO3OHBI.
TakXe OH ynomaHyn, 4yto EBporpynna moxkeT nepeHectn ana lpeumm nnaHosble
CPOKM COKpalleHua gedpuuuta — HO TONbKO MNOC/Ae MOATBEPNKAEHWA HOBbLIM
NpaBUTENbCTBOM, KOr4a oHo byaeT cdopmMUpPoBaHO, NPUBEPIKEHHOCTU AOCTUTHYTbIM
AoroBopeHHOCTAM. MexayHapoaHoe peiTuHroBoe areHTcTBo Fitch Ratings Buepa
npeaynpeaunno, 4to Bbixod [peuun 3 EBpO30HLI, OKasan 6bl cyliecTBeHHoOe
B/NAHWE CUTYaUUIO B pernoHe, W 6o/blue BCEro NOCTpPafaloT KOPMopaTUBHbIE
penTUHIrn nepudepunitHbix cTpaH EBPO30HbI.

BuepalwHune neperosopbl NpesunaeHTa Mpeumm c angepamm napaaMeHTCKUX napTui
pe3ynbTaToB CHOBA He npuHecan. CeroaHA neperoBopbl NPOAOKATCA, M OXKMAaeTCs,
4YTO NpesuaeHT npeanoXut chopmuMpoBaTb HEMOSUTUHECKOE MPABUTENLCTBO
«TEXHOKpaTOB». Bnpoyem, HakaHyHe neBble Yy)Ke NPEBEHTUBHO OTBEPrIN 3TO
npeanoXKeHue, NOAYEPKHYB, YTO HEMONUTMYECKOe MpaBUTENbCTBO Obino  Obl
nonbITKOW 06OWTM MHeHUe u3bupaTenei, BbICTYNUBLUMX NPOTUB COKPALLEHUA
3apnnaT v NeHcui.

B CLUA Topru BYepa Npoxoanau B pycne obLemMnpoBbIX HEeraTUBHbIX HaCTPOEHUIA.
C OTKpbITUA yiiaA ryBOKO Ha OTpULATENbHYIO TEPPUTOPUIO MHAOEKCHI B cepeanHe
OHA NbITaNNUCb OTbIFPaTb YacTb NOTEPb, HO He Npeycnenu B 3Tom, notepas 1 —1,1 %.
Mpu aTom S&P 500 3aKpbINCA HEMHOMO HUXKe BaKHOW noanep*kn 1340 nyHKTOB.
Ecnn cerogHsa BepHyTb ee He yAacTCA, OTKPbIBAIOTCA MepPCNneKTUBbI ANA Pa3BUTUA
HUCXoAALWEN KoppeKumu B paoH 1300 nyHkToB. C yTpa ¢pbloyepchl B HEGONbLWOM
natoce.

JKOHOMMYECKUI KasNeHpapb BecbMa HacbiweH no obe cTOpoHbl ATNaHTUMKK. B
EBpone BbIMAyT NpeaBapuTeibHble AaHHbIe 33 NepBbli kKBapTan no BB MepmaHum
n EBpO30HbI B Lenom. Bennka BepoATHOCTb, 4TO B EBpo30oHe byaeT opuumanbHo
3apMKCcMpOBaHaA peLeccus: oXugaeTca cHuKenue BBI Ha 0,2 % KB/KB nocne
nageHus Ha 0,3 % B 4 k8. 2011. Bnpoyem, 3TOT HEMPUATHBLIN PaKT MOXKeT ObITb B
3HAUUTENIbHOW CTEMNeHW y¥Ke 3an0XKeH B KoTuposKku. B CLUA BbInayT AaHHble no
NOTPebUTENBbCKUM LLEHAM M PO3HUYHBIM NPOAaXKam 3a anpesb.

B A3un ¢doHA0BbIE MHAEKCHI C YyTPa CHUMKAOTCA, HO NoTepu He npesbiwatoT 1,0 %.
LleHbl Ha HedTb Brent, HecmoTpAa Ha yKpenaeHWe [onNapa, NOKa yAeprKMBAOTCA B
paioHe 111 gonn./6app. Ha poccMitcKOM pbIHKE B NepBOM NOSIOBUHE AHA BO3MOXKHbI
NOMbITKM OTCKOKA, ogHako oTmeTka 1350 nyHKTOB no uHaekcy MMBE Tenepb
BbICTYNaeT conpoTusaeHnem. Xoa npeablayLnx CECCUMA TaKKe He faeT OCHOBaHMUM
ONA onTummama. Ecam He 6yget HEOXKMAAHHOTO MO3UTUBHOIO NEPEIoMa CUTyauun B
lpeuuu, oxknaaem, 4tTo B 6anKaiwmne gHm nHgekc MMBB gocturHeTt 1300 nyHKTOB.

Ctp.1mns7



15 man 2012

PYCAN

research@bfa.ru

www.bfa.ru

ExxeAHEBHbI 0630p: PbIHOK aKLUIA

KomnaHusa otymTanachk 3a 1ks2012

PYCAN ony6nvkoBan onepauuoHHble M ¢GUHAHCOBble pe3ynbTaTbl 3a 1ks2012.
OnepauuoHHble pe3ynbTaTbl OKa3a/MCb HECKONbKO Jyylle MO CPaBHEHWUIO C
aHanornyHbim nepuogom 2011 r. Poct npousBoAcTBa a/lOMUHMA CBA3aH C
yBennyeHmMeMm Bbinycka Ha 3aBoge Kubal (Lseuumn) v page 3asogos B Cubupu (Poccusa).
YBenunueHue Bbinycka rAnHosema B 1kB2012 r-k-r cBA3aHO C pOCTOM NPOU3BOACTBA
Ha 3asoge QAL B ABcTpanum n HUKONAEBCKOM MMUHO3EMHOM 3aBoAe Ha YKpauHe.
YBenuyeHne obbemoB A06bluM BOKCUTOB Ha npeanpuATUAX B BUHee, MaliaHe, Ha
fAAmaiike 1 B Poccumn 06ycnoBMAO 3HAYMTESbHbIN POCT NPOM3BOACTBA HOKCUTOB KakK B
NOKBApPTa/NbHOW, AMHAaMUKe K 4kB2011, Tak v r-K-r K 1kB2011.

OcHOBHble onepaLyMoHHble pe3y/bTaTbl, TbiC.T

1k82012 1k82011 U3m. 4ks2011 U3m.
ANOMUHWI 1049 1014 3,5% 1060 -1,0%
nuHoszem 2034 1996 1,9% 2082 -2,3%
BokcuTbl 3622 3139 15,4% 3288 10,2%

McmoyHuK: OaHHbIe KOMNaHUU

HecmoTpsa Ha Hennoxue onepauMoOHHble Pe3yabTaTbl, B CBA3M C OOWMUM CHUNKEHMEM
Cnpoca Ha aloMUHUIN 1 BbICOKOM CebecToMMOCTbIO NPOM3BOACTBA pPeHTabelbHOCTb
PYCAJIA no noka3satento EBITDA cHu3amnacb Ha 14,6 n.n. K 1kB2011, cocTtaBmB BCero
8,2%. PaboTa Haj CHUXKEHWEM U3 AePKEK NPON3BOACTBA MPUBENA K HE3HAYUTENbHOMY
pocTy ce6ecToMmMOoCTM Ha TOHHY B a/sloMUMHMEBOM cermeHTe (S1 963 3a TOHHY B
1k82012 no cpaBHeHMo ¢ $1962 3a ToHHy B 1kB2011). OaHako cebecToMmocTb
peanusauum B LEIOM 3HAYUTENbHO BO3POC/AAa B CBA3U C yBeaudeHuem obuiero
obbema peasin3oBaHHOIo aNtoMUHUA Ha 12,8%, yBennyeHUem CTOMMOCTH IIMHO3EeMA
M NPOYEro cbipbs (B TOM Yncie Tonamsa Ha 20%, KOKca — Ha 25%, KaycTMYecKol coabl
— Ha 13%), a TaK»Ke pOCTOM TPAHCMNOPTHbIX TapUPOB.

OcHOBHble GUHAHCOBbIE Pe3ynbTaThbl, S MAH.

1k82012 1ks2011 N3m. 4ks2011 U3m.
Bbipyyka 2882 2993 -3,7% 2806 2,7%
CebecToMmocTb peanmsauumn 2460 2004 22,8% 2227 10,5%
Banosas npubbiib 422 989 -57,3% 579 -27,1%
Banosaa mapxa 14,6% 33,0% -18,4 n.n. 20,6% -6 n.n.
CKoppeKkTupoBaHHas EBITDA 237 682 -65,2% 382 -38,0%
Map:ka EBITDA 8,2% 22,8% -14,6 n.n. 13,6% -5,4n.n.
YucTas npubbinb 74 451 -83,6% -974 -
CKOpPEeKTUPOBaHHan YncTan Npubsinb -90 288 - 110 -

UcmoyHuk: 0aHHble KomnaHuu, pacyemel UK BOA

HanomHum, uto B KOHUe mapTta 2012 r. PYCAJ1 BOCnonb30Ba/icsA NpaBOM BBeAEHMUA
nepuoga, B Te4eHWe KOTOporo He ByaeT NPOBOAUTLCA TECTUPOBAHME KOHBEHAHT NO
Kpeantam B TeyeHue 12 mecaues. Kpome Toro, KoMnaHMA AOCPOYHO NOracuia YacTb
[ONrOBbIX 06A3aTe/IbCTB HA CyMMy nopsgaka $130 MAH. U3 cOBCTBEHHbIX CPeacTs.
B pesynbrate PYCAJ/I He umeeT AOMNONHUTENbHbIX 0653aTenbcTB B TeyeHue 2012 r.
YMcTbIA JOAT KOMNAHUKM NO UTOram KeapTana Bbipoc Ha 0,7% k 4ks2011, cocTasus
$11,1 mapa.

MNapeHne peHTabenbHocTn npoussoactea PYCAJIA pblHOK BOCMPUHAN HEraTUBHO.
PyKOBOACTBO KOMNAHWMM NAAHMPYET AeATENIbHOCTb MO COKPALLEHUIO HepeHTabenbHbIX
NPOM3BOACTB C LEeNblo yBEe/NYEHUA NoKasatesnel peHTabenbHocTU. B npoTMBHOM
cnyyae PYCAJT moxeT nMoTepsaTb CTAaTyc camol peHTabenbHOM KOmMNaHuu
a/IlOMUHNEBOM OTPAC/IM YTO OTPA3MTCA HA AOBEPUN UHBECTOPOB K aKLLMAM KOMMAHUW.
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KomnaHua npogaeT mectopoxaeHune Beayra

Polymetal coobwmn o npopaxke 100% akumit godvepHeit Amikan Holding Lim-
ited KaHapgcKoW YacTHOW KomnaHuu Polygon Gold Inc., ¢ KoTopoit B ganbHelwem
nnaHMpyeT COBMEeCTHYIO pa3paboTKy mecTopoxaeHua Begyra, nmpuHagnexaiero
Amikan Holding. B KauecTBe BO3HarpasgeHus Polymetal noayumn $20 maH.
AEeHeXHbIMU cpeacTBamu U 750 06bIKHOBEHHbIX akLuit Polygon, uto coctasnsaeT 81,8%
aKuMOHepHOro Kanutana nocnegHelt. Caenka nossonut Polymetal nssneub Bbirogy
13 pa3BUTUA NePCNEKTUBHOTO MeCTOPOXAeHMA Beayra, He 0TBIeKaA MeHeAXMEeHT OT
CYLLECTBYIOLLMX NPOEKTOB.

KomnaHua npoBeaeT cokpauweHne paboTHUKOB HA PYMbIHCKMX
npeanpuaTUAx

Meyen HamepeH COKpaTUTb nopagka 1200 paboOTHMKOB Ha TPex PYMbIHCKUX
npeanpuATUAX. PeweHne  obycnosneHo HeobxoAnMOocCTbIo noBblLLEHNA
3dpPeKTMBHOCTM eBponerckux akTmsosB. HanomHum, uto B desBpane Meuen yike
NpUOCTaHaB/MBaA NPOM3BOACTBO Ha MPEeANnPUATUAX B PymblHUKM, MOTUBMPYA 3TO
CNIOXKHOCTAMM C MOCTABKOM CbIpbA U3-3a CU/IbHbIX CHEFONaA08B.

Mo pesynbtatam 2011 r. pelweHne O COKpaleHUn paboynx C Lenblo MOBbILEHUA
3bbEKTUBHOCTU He ABAAETCA CIOPMNPU3OM: CAYXM 06 3TOM NOABUAUCH YKe AaBHO.
Kpome TOro, TeKyLLasa cMTyauma B CEKTope MeTannyprum tpebyet ot nponssoautenen
nepecmoTpa W COKpalleHnA cTaTelt 3aTpar.

INEeKTPOCETEBOM KOMMJIEKC MOXKET BbITb NepeaaH HOBOMY areHT-
cTBY

l[azeta PBK daily coobuwiaer, 4To NpaBUTENbCTBO pPaccMaTpuMBaeT BO3MOMKHOCTb
CO3ZaHMA TOCareHTCTBa MO WMHOPACTPYKType, B cdepy KOHTPOAA KOTOPOro
6yayT BXOOUTb 3/IEKTPOCETEBOE, [AOPOXKHOe W TpybonpoBoaHoe xo3AailcTeo. B
pesynbTate co3faHuA NogobHOro areHTCTBa No MHOPACTPYKType npeanonaraercs,
YTO  3/IeKTPOCETEBON KOMNeKC bonblue He byaeT nopumHATbCA MWH3Hepro.
MpepgnonaraeTcs, 4YTO AaHHble Mepbl NOBbICAT 3QPEKTUBHOCTL PEryinpoBaHus
cekTopa. CoobuiaeTcs, 4TO, BOSMOXKHO, KOHCONINAALMA 3NEKTPOCETEBOrO KOMMIEKCa
Ha 6a3e ®CK ocTaHeTcAa B 30HE OTBETCTBEHHOCTU MWHIHEpPro, a co3gaHne HOBOro
areHTcTBa byaeT pelwaTtbcA no3gHee. TakKe Ha pelleHne 0 co34aHMM HOBOroO OpraHa
perynimpoBaHmMa MOryT MOBAUATb MeHeZKepbl NPOOUIbHbIX KOMMNaHWIA, KoTopblie
BbICTYMAT NPOTUB NOA0OHbIX HOBLUECTB.

MHTEP PAO 3aBepLlnnao caenky no npogaxke naketa 3Hen OlkK-5

MHTEP PAO 3aBepwwuno cpesnky no npogaxke naketa 26,43% akumini dHen OlK-5
KOHCOPLMYMY MHBECTOPOB, B KOTOPbLIA BXOAAT «PycaHepro ®oHA» KomnaHum Xenon
Capital Partners, Poccuinckuii poHA NPAMbIX MHBECTULMUIA U MHDPACTPYKTYPHbIN GOHA,
Macquarie Renaissance.

CTpyKTypa caenku npegnonaraeT nonydeHne MHTEP PAO ¢duKcupoBaHHOM cymMmbl B
pa3mepe $625 MAH B, a Takxe yuacTne MHTEP PAO B 6yaywmx goxoaax KoHcopunyma B
cnyyvyae npesbiweHUA 6a30BOro YpOBHA 4OXOAHOCTU OT AAHHOM MHBECTULMU, PABHOTO
18% roposbix. Mpu atom MHTEP PAO nonyunT BeCb 06BEM TAaKOro NpeBbllLUEHUA HAS,
6a30BbIM YPOBHEM AOXOAHOCTM B Npeaenax $125 MAH, a Takke 20% OT Aa/ibHeNLnX
poxopnos KoHcopumyma.

MHTEP PAO nnaHupyeT wMCnonb3oBaTb MNPUBAEYEHHbIE OT NpoAaxu cpeacTsa
Ana  GUHAHCUPOBAHWA MWHBECTUUMOHHOM nporpammbl, CHOKYCMPOBaAHHOW Ha
CTPOMUTENbCTBO TEHEPUPYIOLWMX IHEProOH6HEKTOB B PoccMM B pamMKax MCMOAHEHUSA
[0roBOPOB NOCTaBKM molHocTKH (ANM).

Ctp.3us?7



15 man 2012

MarnuTt

Ceabmoit KOHTUHEHT

research@bfa.ru

www.bfa.ru

ExxeAHEBHbI 0630p: PbIHOK aKLUIA

MaruuT 6yaeTt pasBmBaTb HOBbIM popmaT marasmMHoB «MarHuT
CemelnHbIN»

KpynHenwmnit no Yncay marasmHOB POCCUNCKON puTeinep MarHut byaeTt pa3BuBaTtbh
HOBbIW ¢opmaT marasmHoB — «MarHut CemeWnHblii», KOTOpPbIA OH Bblge N U3
CYLLECTBYIOLMNX TMNEPMAPKETOB M MarasmHoB «y goma». o csioBamM MeHeaKMeHTa
OAHOW W3 MPUYMH BO3HMKHOBEHMA 3TOro ¢dopmata fABAAETCA YAOBNETBOpPEHUe
notpebHocTe noKynaTene B 6onee LIMPOKOM aACCOPTUMEHTE W arpeccMBHOM
LeHoobpa3oBaHUM B TEX MOMELLEHUAX, TAe Pa3MeLLeHNe CTaH4APTHOTO rMnepmapKeTa
HEBO3MOMHO MO TEXHUYECKMM XapaKTepucTMKam. Ha cerogHAwHWA AeHb K
HoBOMY ¢OpmaTy OTHOCATCA NATb MarasMHoB MarHuTa, nepedpopmaTMpPOBaHHbIX
n3 runepmapkeToB. [0 KOHLA roAa KOMMAaHWA NAaHUPYeT YBENAUYUTb KOMYECTBO
MmarasuHoB HoBoro ¢popmaTta g0 13-15 06bEKTOB 3a cyeT nepedopmaTMpoBaHus 4-5
«y lOMa» U OTKpbITUA 4-5 HOBbIX MarasnHoB. B gonrocpoyHoit nepcnekTnse MarHmt
paccuuTbiBaeT umeTb 100 - 150 marasuHos sToro popmaTa.

3aHaZ4BOPOB BbLIKYNUT 400 MUHOpUTapueB CeabMOro KOHTU-
HeHTa

OcHoBHOWM Bnageney, puteinepa CenbMON KOHTUHEHT AnekcaHap 3aHaaBopoB
KOoHconmuauposan 6onee 95% akuuit KOMNaHUK C yyeTom Bymar, npuHagNeNKaLmx
odwopy Pakva Investments u ero appunmMpoBaHHbIM AMLLAM, U BbICTaBU TpeboBaHMe
0 BbIKyne ocTa/bHbIX aKuui. LleHa BbiKyna no TpeboBaHMIO OCHOBHOIO aKUMOHepa
ycTtaHoBneHa B 100 pybneit 33 1 06bIKHOBEHHYIO AKLMIO, HA TOM YKe YPOBHE, YTO U
ueHa AobpososbHOro npepnokeHna. C momeHTa 06bABNEHUA O BblKyne aKuui y
MUHOpUTapueB puTeinepa B cepeanHe AHBapsa 2012 roaa ueHa akuuin Ceabmoro
KOHTMHeHTa ynana c 150 pybneit oo 98.

[o 3aBeplieHMa 4o6poBOIbLHOIO BbiKyna akuuii puteiinepa KMnpckuin oodwop Pak-
va Investments Bnagen 74,81% toprosoi ceTu. Euie ogHMM KpynHbIM BAagesbuem
CeZibMOTro KOHTUHEHTa bbin odpdwop Bubinga Management, KoTopbiii B KoHue 2010
roga sbikynun 19,9% akumit y skc-naptHepa 3aHagsoposa, bbiBwero genyTtata, a
Tenepb rybepHaTopa Tynbckoi obnacTn Bnagnmumpa lpysaesa.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

MNokasaTtenb

OnToBble LeHbl M/M, % (Wholesale price index m/m)

OnTosble LeHbl 1/r, % (Wholesale price index y/y)

Cuert TekyLMx onepauuii, mapa,. eepo (Current account)
Mpombiwn. nponssoAcTso M/m, % (Industrial production m/m)

Mpombiw . npounssoacTso r/r, % (Industrial production y/y)

3anacbl HepTn API: Hea/Hea, maH. 6app. (APl weekly crude stocks)

3anacol 6eH3nHa APl: Hea/Hen, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks)
NHpeke noTpebut. gosepus (Consumer confidence)

BBM npeasapuT. kB/KB, % (GDP q/q P)

BBIM npengapwur. ke/ks, % (GDP q/q P)

BBIM npeagapwur. r/r, % (GDP y/y P)

Hosble pab. mecTa B Hec/x cektope m/m, % (Non-farm payrolls m/m)
Toprosbiit 6anaHc, £ mapa. (Trade balance)

Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance)

MHAEKC 3KOH. oxkuaaHuin ZEW (ZEW Survey —economic sentiment)
MHAeKc TekyLmx ycnosuit ZEW (ZEW Survey —current conditions)

BB npeagapwT. K8/KkB, % (GDP q/q P)

BB npengapuT. r/r, % (GDP y/y P)

Po3HuuHble Npoaaku cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HuuHble npoaaku cetv ICSC r/r, % (ICSC chain store sales y/y)

MHaeKc nponss. aktueHocTM B Hblo-Mopke (New York Fed Manufacturing)
NHaekc noTpeb. ueH m/m, % (CPI m/m)

MHaeke noTpeb. ueH r/r, % (CPly/y)

MHaeke noTpeb. ueH 6e3 npoaos./sHep. m/m, % (CP1 ex food / energy m/m)
MHaeke noTpeb. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y)
Po3HuuHble npogaxm M/m, % (Retail sales m/m)

Po3HuuHble npogaxu 6e3 asTomobunen m/m, % (Retail sales ex autos m/m)
Redbook: posHuuHble npoaakv m/m, % (Redbook m/m)

Redbook: posHuuHble npoaaku r/r, % (Redbook y/y)

YucTble noKynku amep. u/6 Hepesng., $ mapa,. (Net long-term TIC flows)

Mpowuss.. 3anacbl m/m, % (Business Inventories m/m)

BBIM npeagapwur. ke/ks, % (GDP q/q P)

BBM npeasapur. r/r, % (GDP y/y P)

YposeHb 6e3pabotuubl, % (ILO Unemployment rate, 3M)

Yucno 6e3paboTHbix M/Mm, Toic. (Jobless claims change m/m)

MHAeKke noTpebuT. eH m/m, % (CPI m/m)

NHaekc noTtpebuT. ueH r/r, % (CP1y/y)

MHAekc noTtpebuT. ueH 6e3 npoagos./aHep. m/m, % (CPI ex food / energy m/m)
MHaeKe noTpebuT. ueH 6e3 nposos./aHep. r/r, % (CPlex food / energy y/y)
Toprosbiit 6anaHc, mapa. espo (Trade balance)

PaspeleHmns Ha cTponTenbCTBO, MAH. (Building permits)

PaspeLweHns Ha ctpouTenscteo m/m, % (Building permits m/m)

HoBoe cTpouTenbctso, MaH. (Housing starts)

HoBoe cTpouTtenscteo m/m, % (Housing starts m/m)

3arpyska Npou3BOACTB. MOLHOCTel, % (Capacity utilization)

Mpom. npoussoacTtBo m/m, % (Industrial production m/m)

3anacbl HedpTn: Hea/Hea, maH. 6app. (EIA weekly crude stocks)

3anacbl 6eH3uHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks)

3anacbl AUCTUAA.: Hea/Hea, MAH. 6app. (EIA weekly dist stocks)

3anacbl HedpTn B KywinHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing)

[eHexHbiin arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply)

3arpyska npowmss. MmoLHocTel m/m, % (Capacity utilization m/m)
Mpom. npon3BoAacTBO OKOHYaT. M/m, % (Industrial production m/m F)
Po3HuuHble npogaxu m/m, % (Retail sales m/m)

MepsuuHan 6e3paboTmua, Toic. (Initial jobless claims)

OnsAwanca 6espabotmua, maH. (Continuing claims)

NHaeKc onepex. nHamkatopos m/m, % (Leading indicators m/m)

3anachl rasa: Hea/Hea, mapa,. ky6. ¢ (EIA weekly natural gas)

www.bfa.ru
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EVRAZ plc
Polymetal International
Polyus Gold
VimpelCom Ltd.
AKpOH

Anpoca
ANNPOCA-Hiopba
AnTekn 36.6

A®K Cucrema
Aspodnot

Bantnka

BaHK CaHkT-MeTtepbypr
BawHedTs
Bepodapm
BnafiMMUPCKUIA XMMUYECKUIA 3aBO S,
Bo3poxaeHue
BCMMNO Asucma
BTB

lasnpom

Faznpom HedTb
[oporobyx
KpacHospcKaHeprocbbIT
JleHrascneucTtpoi
JleHsonoto
JleH3aHepro

Jicp

nyKomn
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Maruut
MapuaHeprocobiT
MITC
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MMK
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MNCK
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PocHedTb
Poctenekom
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CeBepcTanb
CypryTtHedTeras
CyXONOMCKLEMEHT
TamboBckaa 3CK
TatHedTb
TaTrenekom

TrK-1

TMK

THK-BP

TomcKana pacnpeaennTenbHas KoMnaHua
TpaHcKoHTeliHep
TpaHcHedTb
Ypankanuit
®docArpo

X5
YennbaHeprocbbiT
3.0H Poccusa
JHeprocbbIT PocToBIHEpro
Omiip
Apocnasckas ICK

*- ¢ yyuemom paHee 8binsayeHHoix OusudeHoo8
** - Kypcusom 8bl0eseHbl MPO2HO3Hble 3HAYEeHUA
**¥ . 00 HacmynsneHua 0amel OMCeYKU y4yuMbI8aemca YeHd 3aKpbimus

research@bfa.ru www.bfa.ru
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KaneHaapb ronoBbix CO6paHMii aKLMOHEPOB

Jata
cobpaHus
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21 mait
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3 anp

MIOH
8 nioH
29 nioH
8 nioH

4 vioH
4 ioH
5 uioH
20 nioH

5 anp
24 vioH
22 vioH
28 mait
15 mai
29 nioH
29 vioH
25 mait
27 viioH
19 nioH

15 nioH
22 vioH
27 vioH

16 mait
14 vioH
30 mait
15 nion
27 anp
29 nioH

31 mait
25 mait

20 nioH
14 vioH
31 mait

1 nioH
28 nioH
29 vioH

13 nioH
29 nioH
27 anp
18 nion
19 mait
28 nioH

26 nioH

7 vioH
30 mait
14 vion

1 nioH
29 nioH
18 mait
27 vioH
25 mait

[ata 3aKkpbiTna
peectpa

8 nioH

18 mai

mai

1 nioH

11 mait

11 mai

15 nioH

2 mai

30 uioH

10 mai

20 des

11 map

15 mait

2 mai

17 des

Mmait
26 anp
10 mait
24 anp

20 anp
28 anp
30 anp
4 mai
17 ¢es
11 mait
16 mai
13 anp

9 anp
10 mait
22 mait

9 anp
17 mai
12 mait

7 mait
14 mai
10 mait

9 anp
26 anp
10 anp
25 anp
23 map
24 mait
15 ¢es
23 anp
18 anp

4 man
28 anp
20 anp
12 anp
15 mai
14 mait

3 des

8 mai
14 main
12 map

2 mait

WIOH
14 main

14 main

26 anp
18 anp
17 main
26 anp
14 main
10 anp
11 mai
19 anp

AvsnaeHabl

ao an
$0,17/$0,77*
$0,2
$0,041
$0,35/$0,8
0,00/129
1,01
500/6500

0,28
1,17
He Bbinnaumsarb
0,11 $0,11;$0,41 no npedam T1na "A"
99 99
30,56
4,7
0,5 2
26,5
0,00088
8,97
73
3,91
He Bbinnaumsarb He Bbinnaunsarb
25600
0/1100 1,7/278,2
He Bbinnaunsatb 1,5197884
20
75
5,8
234
0,12629/0,61669
46,98
8,06 31,28
He Bbinnaumsarb
71
0,03
0,0931
0,01

14,71
697/795 162,12/321,05
50,1715/162,556 44,15/156,6
2,36 2,36

0,60/2,0

0,0235

3,5/6

107,41

3,01/5,94
7,265929 7,265929

0/26,23
1,261 1,261

0/5

3,45
4,6959 4,86
0,172374664 0,172374664
2,08 2,59

3,56/15,19
0,9 2,14

1564,73
0,064353972 0,064355397
7,08 7,08

0,01016

0,000048741

2,67
14,5/17,9 14,5/17,9
0,003 0,032

24,96
717

4,00/8,00

32,5/57,5

He Bbinnaumsatb He Bbinnaumsarb
0,057879788
0,10015 0,10015
0,25
6,50848/11,58908

JoxoaHocTb***

ao
0,15%
0,02%
1,48%
8,80%
10,84%
3,70%
12,26%

1,23%
2,54%
0,00%
0,13%
6,30%
3,70%
2,54%
0,10%
0,56%
1,39%
5,44%
4,71%

0,00%
24,61%
14,47%

0,00%

2,95%

4,32%

2,61%

0,64%
16,23%

9,77%

3,82%

0,00%

3,92%

1,84%
16,91%

1,41%

6,32%
22,93%
15,71%

7,59%

3,30%

0,74%

1,50%

2,19%

2,27%
11,87%

2,24%
11,16%

6,35%

1,73%

3,44%
26,52%

2,18%

4,25%

3,39%

6,86%
32,16%

4,32%

4,79%

0,57%

3,35%
20,59%

0,65%

0,99%

3,67%
18,07%

0,00%
2,54%
18,21%
1,23%
13,32%

an

3,05%
8,56%

0,91%

25,41%
0,00%

9,64%
7,03%

15,72%

19,55%
15,74%
10,31%

12,01%
15,76%
5,15%
26,12%
3,32%
12,31%

31,70%
7,95%

22,88%
9,31%

1,46%

0,00%

18,67%
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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
3aMecTuTesIb HayabHUKa yripaBaeHuna

TanuHos MNeTp
CTapLwmnit cneunannct

OTaen 6poKkepckux onepauuin

MBaHOB HuKonaii
HauyanbHuK oTaena

Muwapes AHgpei
3amMecTUTeNb HavalbHUKa OTAena

OTaen pbIHKOB aKuuii

fAeopaues AnekcaHap
cTaplwuii Tpeiigep

Lunpokos CtaHucnas
Tpengep

npamoit +7 (812) 326 93 61

n06. 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

£06. 1092
a.deordiev@bfa.ru

£06. 1053
s.shirokov@bfa.ru

AHanuTUYeCKuii otgen

AémuH fleHuc
HayanbHWK oTaeNa

Mowucees Anekcei

3amMecTuTeIb HavyalbHUKa oTAena

Kypunenko Kupunn
BeAyLUA aHANNTUK

UBaHoBa Onbra
AHaNUTUK

HoBsoxkunos fikos
aHaNUTUK

OHukcumosa Onusa
aHaANUTUK

Hactbiy Mapusa
cneumanuct

KnueHTCcKMih otaen

JlekcuHa EneHa
HavYaNbHUK OTAEeNa

LekuHa EneHa
BeAyLUA cneuumanmcT

EpmonunHa AHactacusa
cneumanuct

AbimHuKoBa CBeTnaHa
cneumanuct

Kpocc AHHa
cneumanuct

Opnos Bnagucnas
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

006. 1222
j.novozhilov@bfa.ru

006.1281
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»



