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PbIHOK AKLIUI
21 uioHa 2012

MporHos

B yeTBeEpr poccUiicKMe NAOWAAKM MOTYT NONbITaTbCA KOMMNEHCUPOBATbL MOHECEHHbIe
HakaHyHe noTepu Ha ¢oHe HoBocTell oT PPC, ofHaKO ynaBwue LeHbl Ha HedpTb
6yayT caoepuBaTb MHAEKCbl. Mbl 0XWAaeM HeNTPasbHOTO OTKPbITUA PbIHKA Ha
ypoBHe 1370-1380 no MMBB.

PbIHOK aKuui

OTeyecTBEHHbIE NNOLWAAKM HAYMHANM TOPIU Cpeabl MPAKTUYECKM Be3 U3MeHEeHUN,
OZlHAKO A0BOJIbHO ObICTPO Mepewsiv K YMepeHHoOMY CHUXKeHuto. MHaekc MMBB
60/blUYIO YacTb AHA MpoToproBancs Ha ypoBHAX 1380-1385 nyHKTOB, O4HAKO
K KOHLY Ceccuu yBenn4Mn notepu M 3akpbiacAa Ha 1374,69 (-1,10%). BHewHuit
$OH Npu 3TOmM 6bl1 HECKONIBKO MPOTUBOPEUYMBBIM: UTOTM CaMMUTA «ABAALATKUY»
HecKonbko npuoboapsann mnHeectopos, a peuuns obbABMAQ O TOM, YTO COCTaB
HOBOrO NPaBUTENbCTBA yKe chopmmnpoBaH. OAHAKO CHM3MBLIMECA LeHbl Ha HedTb
N oXuaaHua peweHnint ®PC, o KoTopbix 6bl0 06BABAEHO NO3AHO Be4Yepom no
MCK, He 0CTaBUAU POCCUMCKOMY PbIHKY LLAHCOB HA POCT, HECMOTPA Ha YMEPEHHO
NONIOXKUTENbHYIO AMHAMUKY €BPONENCKUX NAOLLALO0K.

Bnpoyem, CTOUT OTMETUTb, YTO U3MEHEHMUA LLEeH OCHOBHbIX HEDTAHBIX «PULLEK» ObINK
He oYeHb 3HauMTenbHbIMU. JIYKOM/1 3aKOHUMA AeHb C MUHUMAsIbHBIMU MOTePAMM
B OZHY COTYIO MpoLeHTa, a PocHedTb M BOBCE NPOAEMOHCTPUpPOBAna HebobLIOn
pocT Ha GOHe HamepeHU KOMMNAHUU NPUCMOTPETLCA K BOSMOMXKHOCTU JIMCTUHIA Ha
3apybexkHbIx 6upKax. AyTcangepom, Kak U HakaHyHe, CTaN 31eKTPOIHepPreTUYecKunin
cekTop BO rmase ¢ Pycruapo (-7,54%) n ©CK E3C (-5,81%). Takum 06pa3om pbIHOK
LEMOHCTPUPYET CBOKO peaKuMio Ha Mepbl MO KOHCONAaUum oTpacaum, NpoBoAnUMble
rocygapcTteom.

®PC, ocTtaBuB 6a3oByto cTaBky 6€3 M3MeHEHUIN, HECKONbKO yXyALIMAa NPOrHO3 No
OCHOBHbIM MaKpO3KOHOMMYeckum napametpam CLIA Ha 3TOT rofa, Yero MOMKHO
6b110 0XKMAATb. KOHKPETHbIX HAMEKOB Ha AOMNOJAHUTE/IbHbIE MepPbl MOHETAPHOrO
CTUMYAMpoBaHMA No TNy QE amepuKaHCKUIM LeHTpobaHK He fan, OCTaHOBMBLUMUCL HA
npogneHuun Operation twist 40 KOHLA roAa v yBesMYeHnn ee ob6bema Ha $267 mapa.
HecmoTpsa Ha To, YTO 3TO pelueHne MOXeT 03HauyaTb OTCYTCTBME AONOJHUTENbHbIX
Mep [0 CAeAyloLLero roaa, PbiHKM He NPOAEMOHCTPMPOBANN HeraTUBHOM peakuum
Ha Hero. Toprn B CLUA 3aBepwnancb B He3Ha4YnTelbHOM MUHYyce, a A3na c yTpa
nogpacrtaeT. Mbl 0XXnAaem, 4TO POCCUICKUIA PbIHOK OTKpoeTcA 6e3 cyLwecTBEHHbIX
M3MeHEeHMWI 1 NoNbITaeTcA HallynaTb HanpaB/IEHUE YKe B XO4e AHA
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KomnaHua npogaeT EBpasTpaHc

lpynna EVRAZ npwuHana peweHve o npogaxe HenpodpuabHOro TPaHCNOPTHOro
podvepHero npeanpuAaTua EspasTpaHc. CornacHo paHHbim P, Ha KoHew 3kBll
B BEAEHUM KOMMAHUM Haxo4uocb nopsaaka 4,8 TbiC. BaroHOB, YTO nogpasymeBaeT
LeHy aKkTMBa Ha yposHe $250-300 maH. BeposATHo, caesnka GyaeT 3aseplieHa BO
BTOPOM-TPeTbeM KBapTa/ie TeKyLlero roga. Ha pbiHKke meTannyprum ato yxe BTopas
cAenka nofobHoro xapakTepa B TeKylLem rogy: paHee MeTtannounHsecT nsbasumaca ot
HenpoduabHOro MeTannoMHBECTTPAHCA, BJALEIOWEro 8 TbiC. BAaroHoB, 3a $540 MAH.

KomnaHua KOHCoimnanposana erﬂbeIVI adKTuB

OAO BopkyTayronb, BxogAliee B ropHoao6biBaowmit aueusnoH Cesepcranb pecypc,
nposen peopraHmsauuto 3A0 WaxTa Boprawopckan-2 nocpencTBom npucoegnHeHun
aKkTmBa. PaHee wWwaxTa Cyw,ecTBoBasia Kak CaMOCTOATENbHOE lopuanyeckoe anLo.
Boprawopckan-2 — 3To KpynHeinwee yrnegobbisatollee npegnpmatme esponeickon
YyacTu Poccuun, a nocne peopraHusaLmMum, No MHEHWIO PYKOBOACTBA BopKyTayrasa, Wwaxrta
CMOMKET YNYYLINTb CTPYKTYPY YNPaBAEHUA U YNPOCTUT NPUBEYEHNE UHBECTULLUN.

PeweHwne o peopraHumsaumm 66110 NPUHATO aKUMOHepamu Boprawopckoli-2 B anpene
2011 r. n opobpeHo B mapTe 2012 r. PeaepanbHON aHTUMOHONONBLHOW CAYXKOON.
LLlaxTa BopraliopcKan-2 cTaHeT NATbIM CTPYKTYPHbIM noapasaeneHmem BopkyTayrns,
A06bIBalOWMM Yronib NoA3eMHbIM cnocobom.

KomnaHus moxKeT ocyuiectsutb buy back

OfMH 13 OCHOBHbIX aKLMOHepPOoB HOPUAbCKOTo HUKeNA — KomnaHuAa MHTeppoc — BHeC B
NOBECTKY COBETa AMPEKTOPOB KOMMAHUMN BONPOC O BO3MOXXHOCTU BbIKYNa C PblHKa 2%
aKL MM KOMNAHUKN N5 NOAAEPKAHUA ee KanuTanusaumnm. 2% akumn FTMK nonocnegHum
[AaHHbIM CTOAT nopaAaKa $626,5 maH. Bonpoc o uenecoobpasHoCT! NPOAANKM, CPOKaX
n obbemax 6yaeT M3yyeH MeHeAXMeHTOM HOpHWUKenAa W npeacTaBAeH COBeTy
AnpekTopoB 28 mioHA. HanoMHMM, 4YTO Ha 3acefaHun Take byaeT paccMoTpeH
Bonpoc noraweHua 10% akunit HopuabCKOro HUKena Yyepes npuobpeTeHMe nakeTa
[0YepHel CTPYKTYPOU U AaNbHENLLYIO ee INKBUAALMIO A0 KOoHua 2012 T.

C Hauyana 2012 r. KOTMPOBKM aKuuit HOpWMABbCKOrO HUKENs MOKasaau CHUMKEHUE
nopagKka 17%. PaHee KOMNaHMA yXe MMeNna NPaKTUKY BbiKyNa akuWil ¢ pbiHKa ANA
NnoAAep»KKM YPOBHA KanuTanusauuu, ofHaKo OAMH U3 aKkuuMoHepoB HopHukensa —
PYCAJ1 — Bcerga BbICTynan NpoTuB BbIKYNOB, 3aABAAA, YTO npoueaypa npoBoguTca
TONIbKO B MHTepecax MHTeppoca.

MposeneHne ovepegHoro buy back MoMeT CTUMyNIMpOBaTb CNPOC Ha aKuUWM
HopHuWKens, Tem cambiM OKasaTb NOAAEPIKKY KOTUPOBKaM.

KomnaHuAa He corniacHa ¢ UToramu KOHKYpPCOB Ha OCBOEHUE HELP

MK HopuabCKU1 HUKENb, UCMbITbIBAOLWMIA, MO C/IOBAM PYKOBOACTBA, HEOOXOAMMOCTb
B HOBbIX MECTOPOXAEHUAX B CWUAY MOCTENEHHOro, HO OLWYTUMOrO YAOPOXKaHUA
cebecToMmocCTH f06bIY4N HA UMEIOLLMXCA, HE CMOT MONYUYUTb IULLEH3UMN Ha Pa3paboTKy
OTeYyeCTBEHHbIX MECTOPOXKAEHUN. EnaHckoe u ENKMHCKOE MeCTOpOXKAEHMA OTOWAU
YIMK, 10}KHafa 4acTb MecTopoXAaeHua «HopuabCK-1» no utoram npoBeaeHHOro
KOHKypca poctanacb Pyccko nnatuHe. KOHKypc Ha OCBOeHWe 3anagHoW 4actu
OKTAGPbLCKOrO MEeCcTOpOXKAeHUs 6bln  NPU3HAH HECOCTOABLUMMCA, MOCKONbKY
6blna NogaHa TONbKO OfHa 3aABKa — co cTopoHbl TMK. HecmoTps Ha 3aKOHHYyIO
BO3MOXHOCTb NpeTeHA0BaTb Ha pa3paboTKy mecTtopoxaeHna, OKTABPbCKOe TaKKe
He pocTanocb HopHukento: PocHeapa MNpPU3HAAM 3aABKY HECOOTBETCTBYHOLLEWN
YyC/NIOBUAM KOHKypca. B pesynbTate HOpuAbCKuMii HUKenb Hanpasun B ®AC nucbmo
C npocbboi nposecTM NpoBepKy cobnopeHns PocHeapamu 3aKOHOAATeNbCTBA
npv opraHunsauuun npoweawnx KoHkypcos. Kpome Toro, 66110 nogaHo obpaleHve
B MuHnpupoabl ¢ npocbboi O NPoOBEAEHMU HE3aBUCMMOW 3KCMEePTU3bl NMPOEKTOB
HopHuKena n Pycckoi naaTMHbl No ocBoeHuto «HopuabcKa-1». B cnyyae npusHaHua
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npoekta MK ya0BneTBOPAOWMM YCNOBUAM KOHKYpCa B 6o/bLIEN CTEMEHU, HEXeNu
NPOEKT PyccKoi nnaTuHbI, BO3MOXKHA OTMeHa pelueHus komuccum PocHeap. OgHako
CNOXMBLUAACA TEHAEHUMA AaeT OCHOBAHWA npegnosaraTe Ha/lMyMe MHbIX MOTUBOB
Ha OTKas3 B BblAaye INLEeH3MI Ha pa3paboTKy mecTopoxaeHnii HopHUKenem nommnmo
npegnaraembiX UM MPOEKTHbIX XapaKTEPUCTHUK.

KomnaHua otymTanacb 3a 1ksl2

OAO Meyen onyb6iMKOBano KOHCONMAUPOBAHHYD GMHAHCOBYH OTYETHOCTb MO
pe3synbTatam 1kB1l2 B cooTBeTCTBUM cO cTaHgapTamu US GAAP. KomnaHua HapacTtuaa
06bem UnCcToM BbIPYUKM Ha 0,5% r/r, HECMOTPSA Ha NJIOXYI0 PbIHOYHYIO KOHBIOHKTYPY.
OfHaKOo COBOKYMHbIV POCT NOKa3aTens B NepByto ouyepeab cBA3aH ¢ 12,6%-HbiM pocToM
BbIPYYKM MO A06bIBAlOWEMY CErMeHTY, yBenmumswero B 1kB12 ob6vem peanusauum
yrnei PCl Ha 265% r/r, aHTPaUMTOB — Ha 26% r/T 1 KOHLLEHTPaTa KOKCYIOLEroca yrns
Ha 14% r/r. Pe3ynbTaTbl MeTaNNyPruieckoro CermeHTa OKasanucb Ha 6,1% Huske, yem
33 aHaNorMyHbIM nepuog, 2011 r., beppocnnaBuNbHbIA CErMEHT HapaCcTUA BbIPyYKy Ha
0,5%, sHepreTnyeckuii nokasan pocT B 8,1%. CHMKeHMe noKasaTens EBITDA B 1ksl12
Ha 18,2% r/r cBAA3aHO C POCTOM 3aTpaT Mo MeTa/llypruyeckomy, GeppocnnasmuabHOMY
W 3HEpreTMYeCKOMYy CErMEHTAaM, YTO TaK¥Ke MPUBENIO K MafeHUI0 OMepauuoHHOWM
npnbbinn Ha 91,5%, 384,8% un 25,8% B 3TUX CEKTOPAX COOTBETCTBEHHO. Mpunbbinb no
nTOraM KBapTasna NoKasanu A06bIBalOWMIN U SHEPreTUYeCcKnit cermenTbl (5241,5 u u
$11,4 MNIH COOTBETCTBEHHO), B TO BPEMSA KakK MeTaNypruyeckunii n beppocnnasuibHbIi
3aKoHYMAM 1kB12 cy6biTKamm B $15,6 1 $56,0 MaH. YncTas npmbbiab, NpuHaaieskallas
akumoHepam Meuena, No UToram KeapTasa cokpaTuaacbk Ha 29,5% r/r go $218,1 MH.

OcHoBHble GpuHaHcoBble pe3ynbTaTthl, US GAAP, $ M/H

1ks12 1ksll U3sm. 4ksll N3m.
BbipyyKa oT peannsauum BHewHum 2 950,0 2934,5 0,5% 2929,2 0,7%
notpebutenam
BbipyyKa OT peanunsaumm BHyTpu 468,6 545,3 -14,1% 482,2 -2,8%
rpynnbl
CebecToMmocTb 1975,2 1913,1 3,2% 1996,9 -1,1%
Banosas npubbinb 974,8 1021,4 -4,6% 932,3 4,6%
Banosas mapa 33,0% 34,8% -2,4n.n. 31,8% +1,2n.n.
Kommepyeckue, cbbiToBblE M 660,8 573,0 15,3% 554,8 19,1%
onepaLMoHHbIe PacXoabl
OnepaunoHHas npubbiib 314,0 448,4 -30,0% 377,5 -16,8%
OnepaunoHHaa mapxa 10,6% 15,3% -1,1n.n. 12,9% -2,3n.n.
Mpubbinb Ao HanoroobnoxeHua 336,2 449,9 -25,3% 292,8 14,8%
Pacxogbl no Hanory Ha NpubbIb 103,2 111,3 -7,3% 69,1 49,3%
YucTan npubbinb 233,0 338,6 -31,2% 223,7 4,2%
Yuctas npubbinb, NnpuHagnexawas 218,0 309,1 -29,5% 201,2 8,3%
akumnoHepam OAO Meyen
CKOpPPEKTUPOBaHHbIN NOKasaTenb 463,4 566,8 -18,2% 536,3 -13,6%
EBITDA
Map:ka EBITDA 15,7% 19,3% -1,6n.n. 18,3% -2,6n.n.

UcmoyHuk: 0aHHble KomnaHuu, pacyemel UK BOA

06wuit gonr no utoram 1ke12 coctasunn $9,6 MApA, CHU3MBLLUCL Ha 3% KB/KB; yPOBEHb
YMCTOro Aonra cHM3mAcA Ha 1% ao $9,2 mapa,.

OTyeTHOCTb Meuena oKasanacb BMOAHE OXUAAeMOM Ha GOHe TeKylen pblIHOYHOM
KOHBIOHKTYPbI, KPOMe TOro, KOMNaHWA NoKa3ana POCT YACTON BbIPYYKU U CHUXKEHUE
YPOBHSA [,0Ara, YTO AaeT OCHOBAHMA Npegnonaratb PocT GMHAHCOBbLIX NOKa3aTenen B
OanbHeNLWeM Npu yNy4YlweHNN KOHBIOHKTYPbI pbiHKA. Cy4yeTom Toro, 4to c Havana 2011
I. KOTUPOBKM aKLMin Meyena onycTUAnCh Ha 79% M TOPrytoTcA Ha AAaHHbIM MOMEHT Ha
ypoBHAX cepeamnHbl 2009 r., umetowwmiica noTeHuman pocta byaet oTbirpaH BmecTte
BOCCTAHOB/IEHNEM PbIHKa.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

Oata Bpema CtpaHa MNokasaTtenb MNepuon ®akt MNporHo3 [Mpea. Mepecm.
20 ioH  10:00 DE MHAeKe LeH nponssoauT. m/m, % (Producer prices m/m) Mait -0.3 -0,2 0,2
20 uoH  10:00 DE NHaexc ueH nponssoauT. r/r, % (Producer prices y/y) Mait 2,1 2,3 2,4
20 mioH  12:30 GB YposeHb 6e3pabommubl, % (ILO Unemployment rate, 3M) Anp 8,2 8,2 8,2
20 mioH  12:30 GB Yucno 6e3paboTHbix M/m, Tic. (Jobless claims change m/m) Mait 8,1 -3,0 -13,7 -12,8
20 vioH  18:30 us 3anacbl Hed™: Hea/Hea, MaH. 6app. (EIA weekly crude stocks) no 15 uioH. 2,861 -1,110 -0,191
20 mioH  18:30 us 3anacbl 6eH3unHa: Hea/Hea, miH. 6app. (EIA weekly gasoline stocks) [0 15 noH. 0,943 0,810 -1,724
20 nioH  18:30 us 3anacbl AMCTUAN.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) no 15 mioH. 1,156 0,830 -0,063
20 ioH  18:30 us 3anacbl Hedp T B KywuHre: Hea/Hea, MaH. 6app. (EIA weekly crude Cushing) Ao 15 nioH. 0,360 -0,380
20 nioH  20:30 us CraBka ®PC (FOMC interest rate decision) - 0-0.25 0,25
20 vioH : RU MHaeKc ueH nponssoauTt. M/m, % (PPI m/m) Mait 2.4 1,1 0,6
20 uioH : RU NHaeKc ueH nponssoauT. r/r, % (PPl y/y) Mait 3,1 6,7
20 vioH : RU YpoBeHb 6e3paboTuubl, % (Unemployment rate) Mait 5,4 5,6 5,8
21 uioH 10:58 FR NHZAEKC f,en0Bo akTMBHOCTU B NpoM. npeagapuT. (PMI Manufacturing A) UioH 44,5 44,7
21 vioH  10:58 FR NHAeKc fenoBoit aktmeHocM B chepe ycnyr npeagaput. (PMI Services A) UioH 45,0 45,1
21 uoH  11:28 DE MHAEKC Aen0Bo akTMBHOCTU B NpoM. NpeasapuT. (PMI Manufacturing A) NioH 45,2 45,2
21 wvoH  11:28 DE NHAEeKc fenoBoit aktveHocTM B cdepe yenyr npeagaput. (PMI Services A) UioH 51,5 51,8
21uoH  11:58 EZ MHZAEKC fenoBoit akTMBHOCTU B poMm. NpeagapuT. (PMI Manufacturing A) NioH 44,9 45,1
21uoH  11:58 EZ NHAeKe AenoBoit aktuBHOCTM B cdepe ycnyr npeasapuT. (PMI Services A) WNioH 46,4 46,7
21 vion  11:58 EZ MHZAEeKC fenoBoit akTMBHOCTM KOMMNO3UTH. NpeagapuT. (PMI Composite A) WioH 45,5 46,0
21 uwioH  12:00 EZ CyeT TeKyLLMX OnepaLmii Ce30HHO CKOPPEKT., mapa. espo (Current account sa) Anp 9,1
21 uvioH  12:00 EZ CuyeT TeKyLLMX OmepaLmii CE30HHO HECKOPPEKT., MIpA. eBpo (Current account nsa) Anp 7,5
21uoH  12:30 GB Po3. npogaskv m/m, % (Retail sales m/m) Mait 1,2 -2,3
21uoH  12:30 GB Po3. npogasku r/r, % (Retail sales y/y) Mait 2,0 -1,1
21 umoH  16:00 BR MHaeke noTpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPl m/m) WNioH 0,28 0,51
21 uoH  16:00 BR YposeHb 6e3paboTtnubl, % (Unemployment rate) Mait 6,0 6,0
21uoH  16:30 us MepsuyHan 6e3pabommua, Tic. (Initial jobless claims) A0 16 nioH. 380 386
21uioH  16:30 us AOnsawancs 6espaboTtnua, maH. (Continuing claims) £0 09 uioH. 3,275 3,278
21vioH  16:30 CA Po3HuuHble Npoaaku m/m, % (Retail sales m/m) Anp 04
21 vion  18:00 us MHAeKe onepex. MHAMKaTopos Mm/m, % (Leading indicators m/m) Mait 0,1 -0,1
21 uoH  18:00 us MHAEKC LieH Ha kunbe m/m, % (FHFA home price m/m) Anp 1,8
21 moH  18:00 us MHZAeKC LeH Ha skunbe r/r, % (FHFA home price y/y) Anp 2,7
21 uoH  18:00 us Mpoaaxu Ha BTOPUHHOM pbIHKe Xuba, MiH. (Existing home sales) Mait 4,57 4,62
21 voH  18:00 us Mpoaaxun Ha BTOPUYHOM PbIHKe Xuaba m/m, % (Existing home sales m/m) Mait -1,1 3,4
21uoH  18:30 us 3anacol rasa: Heg/Hea, Mapa. ky6. ¢ (EIA weekly natural gas) A0 15 nioH. 64 67
22 vion  12:00 DE MHZAeKc aKoH. oxkuaaHuii IFO (IFO expectations) WioH 99,8 100,9
22 o 12:00 DE NHpekc penosoro knumara IFO (IFO business climate) WioH 105,9 106,9
22 o 12:00 DE MHaekc Tekywwmx yenosuit IFO (IFO current conditions) UioH 112,3 113,3
22 vioH  15:30 IN 3on0ToBaNtOTH. pe3epsbl, S mapa. (Foreign reserves) £0 15 nioH. 287,38
22 mioH  16:30 CA NHAeKc notpebur. ued m/m, % (CP1 m/m) Mait 0,4
22 mioH  16:30 CA MHAaeKke noTpebuT. weH r/r, % (CP1y/y) Mait 2,0 2,0
22 nioH  16:30 CA MHAaeKe noTpebuT. eH 6asosbiii M/M, % (CPI core m/m) Mait 0,4
22 vioH  16:30 CA MHaexc notpebuT. ueH 6asosbii r/r, % (CPI core y/y) Mait 2,0 2,1
22 vioH  17:30 BR Cyet TekyLwmx onepauuii, $ mapa. (Current account) Mait -5,4
22 vion  18:30 us MHaekc onepex. nHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index) A0 15 nioH. 121,9
22 vion  18:30 us MHAaeKe onepex. nHanKatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) A0 15 nioH. -3,0
25 uoH  18:00 us Mpogaxu HoBoro unbs, maH. (New home sales) Mait 0,345 0,343
25 uioH  18:00 us Mpogaxu HoBoro xunba m/m, % (New home sales m/m) Mait 3,3
26 nioH  10:00 DE NHaekc notpebur. sosepua GFK (GfK consumer sentiment) Wion 5,7
27 vioH  3:50 JP Po3HuuHble npogaxu r/r, % (Retail sales y/y) Mait 58
27 vion  4:00 DE MHAeKke noTpebuT. eH npeagaput. m/m, % (CPI m/m P) WioH -0,2
27 vioH  4:00 DE MHAeke noTpebuT. ueH npeagapur. r/r, % (CPly/y P) MioH 1,9
27 uion  13:30 IN [LeHexHblit arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 13,7
28 uioH  11:55 DE YposeHb 6e3paboTtnubl, % (Unemployment rate) NioH 6,7
28 mioH  12:30 GB BBI okoHyar. ke/ks, % (GDP q/q F) 1 KB. -0,3
28 mioH  12:30 GB BB okoHuar. r/r, % (GDP y/y F) 1 KB. -0,1
28 nioH  12:30 GB Cuer Tekylnx onepauuit, £ mapa. (Current account) 1 k8. -8,450
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KaneHaapb ronoBbix CO6paHMii aKLMOHEPOB

QAara [laTa 3aKpbITHA AvenaeHabl JoxoaHocTb***
KomnaHua
cobpaHua peectpa =& i = i

EVRAZ plc 18 nioH 8 nioH $0,17/$0,77* 0,18%

Polymetal International 13 nioH 18 mait $0,2 0,02%

VimpelCom Ltd. 1 nioH $0,35/$0,8 11,07%

AKpOH 28 nioH 11 man 46/175 14,71%

Anpoca 30 uioH 11 mawt 1,01 3,70%
ANIPOCA-Hiopba 15 nioH 27 anp 500/6500 12,38%

AnTekn 36.6 20 nioH 2 mai

A®K Cucrema 21 man 30 uioH 0,28 1,14%

AspodnoTt 25 nioH 10 mait 1,8081 3,92%

banmika 12 anp 20 des He Bbinnaunsatb 0,00%

BaHk CaHKkT-Metepbypr 28 anp 11 map 0,11 $0,11;$0,41 no npedam Tuna "A" 0,13% 3,26%
BawHepTs 29 nioH 15 mait 99 99 6,23% 8,29%
Bepodapm 19 nioH 2 man 30,56 3,70%
BnagvMnpCcKMit XMMUYECKINIA 3aBOA, 3 anp 17 des 4,7 2,54%
BospoxpaeHue 0,5 2 0,10% 1,05%
BCMMO Asucma 29 nioH 24 man 26,52 0,56%

BTb 8 1ioH 26 anp 0,00088 1,39%

la3npom 29 nioH 10 mait 8,97 5,44%

lasnpom HedpTb 8 UoH 24 anp 73 4,71%

Ouken 28 vioH 14 mai

Loporobysx 3,91 23,57%
KpacHospcKkaHeprochbIT 29 nioH 25 man 0,52285 0,52285 13,33% 17,52%
JNleHrascneuctpoit 4 vioH 28 anp 25600 22,98%

JleHsonoto 5 uioH 30 anp 0/1100 1,7/276,5 13,51% 14,15%
JNleHsHepro 20 nioH 4 mart He Bbinnaunsarb 1,5197884 0,00% 7,03%
Nce 5 anp 17 des 20 2,95%

NyKonn 24 nioH 11 mait 75 4,32%

M.Buaeo 22 nioH 16 mai 58 2,72%

Marnut 28 man 13 anp 13,59/18,26 0,50%
MapuaHeprocbbiT 15 mai 9 anp 0,12629/0,61669 16,23%

MTITC 29 vioH 10 mait 46,98 9,77%

Meyen 29 uioH 22 mait 8,06 31,28 3,99% 16,09%
MMK 25 man 9 anp He Bbinnaunsarb 0,00%
MOCTOTPECT 27 vioH 17 man 71 3,84%

MocaHepro 19 utoH 12 mait 0,03 1,84%
MocaHeprocbbiT 20 uioH 15 man 0,1341 23,75%

MPCK L, 15 uioH 7 man 0,01 1,41%

MPCK LN 22 vioH 14 man

MTC 27 vioH 10 mait 14,71 6,32%

HBEAMP 697/795 162,12/321,05 19,53% 14,71%
Hukeropoackan CK 16 mai 9 anp 50,1715/162,556 44,15/156,6 15,71% 15,74%
HukHekamckHepTexum 14 voH 26 anp 2,36 2,36 7,59% 10,31%
HAMK 30 mam 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%

HopHukenb 29 uioH 24 mait 196 4,00%

Okeit 15 ¢es 3,01/5,94 2,12%

Mepmckasa 3CK 31 mait 23 anp 7,265929 7,265929 11,87% 12,01%
Montoc 3onoT0 25 mait 18 anp 0/26,23 2,24%

MCK 27 nioH 23 mai He Bbinnaumsatb He Bbinnaunsatrb 0,00% 0,00%
Pacnaackas 29 uioH 17 main 0/5 7,25%

PocHedTb 20 uioH 4 maii 3,45 1,73%
PocTenekom 14 nioH 28 anp 4,6959 4,6959 3,44% 4,97%
CamapasHepro 31 mai 20 anp 0,172374664 0,172374664 26,52% 26,12%
C6epbaHKk Poccum 1 vioH 12 anp 2,08 2,59 2,18% 3,32%
CeBepcTanb 28 nioH 15 man 3,56/15,19 4,16%
CyprytHedTeras 29 nioH 14 man 0,9 2,14 3,39% 12,31%
CyXO/I0XCKLEMEHT 3 des 1564,73 6,41%
Tambosckaa 3CK 13 nioH 8 mait 0,064353972 0,064355397 32,16% 31,70%
TatHedTb 29 nioH 14 man 7,08 7,08 432% 7,95%
Tatrenekom 27 anp 12 map 0,01016 4,79%

TrK-1 18 nioH 2 maii 0,000048741 0,57%

TMK 26 WoH 19 mann 2,7 3,37%

THK-BP 28 nioH 14 man 9,96/13,36 9,96/13,36 15,37% 17,08%
TpaHcKoHTeliHep 26 voH 14 mawt 87,68 3,46%

TpaHcHed T 25 uioH 24 man 717 1,60%
Ypankanui 7 vitoH 26 anp 4,00/8,00 3,67%

Ypancub 28 uioH 21 man

docArpo 30 man 18 anp 32,5/57,5 16,88%

X5 14 vioH 17 mai

YennbaHeprocbbiT 1 nioH 26 anp He Bbinnaumsatb He Bbinnaunsarb 0,00% 0,00%
3.0H Poccua 29 nioH 14 mai 0,057879788 2,54%
SHeprocbbIT PocToBaHepro 18 mait 10 anp 0,10015 0,10015 18,21% 18,67%
lOmiip 27 vioH 11 mawt 0,25 1,23%
Apocnasckas ICK 25 man 19 anp 6,50848/11,58908 13,32%

*- ¢ yuemom paHee 8binnayeHHbIx OusUdeHO08
** - Kypcusom 8bldeneHbl MPO2HO3HbIe 3HAYeHUs
***_ 00 HacmynsaeHua 0amsl 0MCceYKU y4umol8aemcs YeHd 3aKpelmus
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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

Kupko KoHCcTaHTUH

3amecCTuUTe/Ib Ha4a/ibHMKa ynpasaeHna

KnuneHTCcKuit otaen

JlekcuHa EneHa
HavYaNbHUK OoTAEeNa

LlleknHa Enena
BeAyLuii cneymanmcT

EpmonunHa AHactacua
cneumanuct

AbimHuKoBa CBeTnaHa
cneumnanuct

Kpocc AHHa
cneymanunct

npamoit +7 (812) 326 93 61

£06. 1337
k.kirko@bfa.ru

client@bfa.ru

npamow +7 (812) 329 81 73

£06. 1196
e.leksina@bfa.ru

£06. 1174
e.schekina@bfa.ru

£06. 1173
a.ermolina@bfa.ru

n£06. 1073
s.dymnikova@bfa.ru

006. 1087
a.kross@bfa.ru

AHanuTUYeCKuii otgen

AémuH fleHuc
Ha4YanbHWK oTAeNa

Mowucees Anekcei
3amMecTUTeNb HavaNbHMKa oTaena

KypuneHko Kupuan
BeAyLWMA aHANUTUK

Hosokunos fikos
aHaANUTUK

OHukcumosa Onusa
aHaNUTUK

Hactbiy Mapusa
cneumanuct

OTAen pbIHKOB aKL Ui

Aeopaues AnekcaHgp
cTapwuii Tpenaep

LWnpokos CtaHucnas
Tpenaep

OTAaen ToBapHbIX PbIHKOB

HapopoBbiit PomaH
HavyaNbHUK oTAENa

KasaHues Ceprei
Tpeigep

OT1aen 6poKepcKux onepaumit

WUBaHoB Hukonam
HavanbHuK oTaena

Muwapes AHapen
3aMecTuTe b HayabHWKa oTaena

research@bfa.ru
nob6. 1284
d.demin@bfa.ru

£06. 1286
a.moiseev@bfa.ru

n06. 1280
k.kurilenko@bfa.ru

006.1222
j.novozhilov@bfa.ru

006.1281
j.oniximova@bfa.ru

£06.1154
m.nastych@bfa.ru

npamo +7 (812) 329 81 92

£06. 1092
a.deordiev@bfa.ru

n06. 1053
s.shirokov@bfa.ru

npamoiu +7 (812) 329 81 98

n06.1144
r.narodovyy@bfa.ru

006.1168
s.kazantsev@bfa.ru

npamoi +7 (812) 329 81 95

[06. 1235 n.ivanov@
bfa.ru

£06. 1199 a.misharev@
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»



