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MMBB 1326,78
PTC 1301,08
MSCI Russia 706,589
MSCI EM 991,38
S&P 500 1608,9
DJI 14960,59
FTSE 100 6419,31
DAX 30 8196,18
NIKKEI 225 13014,87
SSE Composite (09:00 MCK) 2253,81

3akp.
UST 2 YTM, % 0,29
UST 10 YTM, % 2,09
UST 10 - TIPS 10, 6.n. 2,18
iTraxx Crossover Europe 5Y, 6.n. 158,00
Russia 30 YTM, % 3,19
Russia 5Y CDS, 6.n. 162,50
Libor 3m USD, % 0,27
Libor 12m USD, % 0,69
USD/RUB NDF 3m, % 6,51
USD/RUB NDF 12m, % 6,28
RUB overnight, % 6,10
Mosprime 3m, % 7,10

3akp.
USD Index 82,61
EUR/USD 1,3093
USD/IPY 99,06
GBP/USD 1,5403
AUD/USD 0,9539
USD/CAD 1,0344
USD/CNY 6,1276
Kop3uHa (EUR+USD)/RUB 36,62
USD/RUB LB 31,83
EUR/RUB LB 41,61

3akp.
HedTb WTI, USD/6app. (NYMEX) 93,74
HedTb Brent, USD/6app. (ICE) 103,04
Har. ras, USD/BTU (ICE) 4,001
3051010, USD/yHu. (CME) 1402,8
cepebpo, USD/yHu,. (CME) 22,520
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7 niona 2013

PbIHOK aKuui

B yeTtBepr, 6 utoHA, Haekc MMBB Ha cTtapTe Topros onyctmaca Ao 1320 nyHKTOB,
HO cpa3y oTckoumn fo 1325, rae KoHconmamposanca Ao 17:00 mck. B KoHLe ceccum
MHOEKC BCe-TaKM Bblles BHMU3 U B MOMeHTe CHuxancAa o 1314,4 nyHKTOB, a Ha
3aKpbiThe coctasun 1316,92 (-0,74%). B oTpacnesom paspese B ayTcaigepax BHOBb
meTannyprua (Cesepctanb, Meuen) u anekTpoaHepretuka (Pycluapo, UHTepPAO,
®CK EI3C). Cpean Hambonee NMKBUAHBLIX aKUWUIN ABHbIX ayTcalaeposB He 6bino, a
BbIPOC/IM MPOTMB pbIHKa Npedbl TpaHcHedTH 1 ChepbaHka.

BaHK AHMMM ocTaBun cTaBKy (0,5%) u ob6bem nporpammbl BbiKyna akTUBOB 6e3
n3meHeHu. ELLB Ha BYepallHem 3acefiaHUM TaKKe He CTal MEHATb MPOLEHTble
cTaBKkK (6asosan 0,5%). M.[parn Ha npecc-KoHpepeHUUn NoBTOPUA TOTOBHOCTb
NPOAO/MIKATb CTUMY/IMPYIOLLYIO MONIUTUKY «CTO/MIbKO, CKOJIbKO noTpebyeTcar.
OfHaKo oTBeyvas Ha BOMPOCbl 06 OTpuUATeNbHbIX NMPOLEHTHbIX CTaBKax [paru
OTBETWJ, YTO KaK 3Ta, TaK U Apyrue “HecTaHaapTHble” mepbl (LTRO) obeykaannch Ha
3acefaHnK 1 ocTatoTcA B apceHane ELLB, Ho perynaTop He BUAUT HEOBXOAMMOCTH B
NX NPUMEHEHUN NPAMO celiyac.

BbicKa3biBaHWA [Jparv 3HaYNTEIbHO YMEHbLLWAN Ha PbIHKE OXKMAAHUA AaibHelLwero
CMAFYEHUA CO CTOPOHbI €BPOMEMNCKOro peryaatopa, YTO CUAbHO MOBAWMANO Ha
Ba/IOTHbIV PbIHOK, MO3BO/IMB Nape eBpo/aonnap nogHaTbes Ao 1,33. EBponeiickue
PbIHKM aKLLWI, B NepBOI NONOBMHE AHA AePKaBLUMECA HAa HEUTPAIbHOM TepPUTOPUM,
pesko ywnu BHM3, notepsas 6onee 1%. B CLUA exeHeaenbHas CTaTUCTUKa Mo
PbIHKY TpyAa NPaKTUYeCKM cOoBMana C OXMAAHWMAMM, YMUCNO NEPBUYHBIX 3aABOK
Ha nocobue no 6e3paboTnue CHM3MAOCL 3a Heaento Ha 11 Tbic. AMepuKaHcKkue
MHAEKCbl B cepejMHe CecCUM YXOAMAN Ha OTPULATEIbHYIO TEPPUTOPUIO, HO 3aTem
pa3BepHY/INCb BBEPX M B UTOTe 3apMKCMPOBANN OTCKOK Ha 0,5 —0,9%.

CerogHs B GOKyce BHMMAHMA eXeMecAYHbIM 0TYeT No pbiHKYy Tpyaa CLUA. MNMoxoxke,
YTO ANA «BbIKOBY» PbIHKA aKUMI NyYWMM BApUaAHTOM CTano 6bl HE3HauYUTeNbHOe
OTCTaBaHMe 4YMcaa HOBbIX Paboymx mecT OT NMPOrHo3oB (KOHCeHcyc nporHos Re-
uters npegnonaraeT +170 Tbic. Noc/ie anpenbckux +165 Tbic.), KOTOpoe NO3BOAUT
MHBECTOPaM PacCcyYnTbiBaTb OAHOBPEMEHHO Ha MNPOAOJIKEHME BOCCTAHOBNEHMA
3KOHOMMUKM M COXpaHeHue Tekywmnx macwrtabos QE. Bnpouem, npu ntobbix gaHHbIX
OKOHYaTe/IbHble BbIBOAbI Ayylle AenaTb TONbKO MO MTOraM CEeroAHALHEN ceccum,
TaK Kak celyac HacTPOeHUsA CTaIv CUbHO BONATUIbHBIMMU.

Poccuiicknin poiHOK BYepa Bce-Taku yaepkan oTmeTKy 1320 nyHKTOB MO MHAEKCY
MMBB. CerogHAa OXMAQAeM HOBbIX MOMbITOK OTCTYNAEHWA BHWU3 yXKe B Hayane
TOProB, HO CYLLECTBEHHOIO ABUKEHMA OT TEKYLLMX YPOBHEN A0 NOABAEHUA ACHOCTU
C aMepUKaHCKUMW AaHHBIMU U peakuner Ha HUX MUPOBbLIX PbIHKOB, BUAMMO, He
6vaer.
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KomnaHus pe3Kko cHu3mna npubbinb B 1kB13

TpaHcHedTb onybavMkoBana cnabyto OTYeTHOCTb 3a 1KB13: MNpM NpaKTUYeCcKu
HEW3MEHHOM BbIpy4YKe 4YMCTaa npubblab KOMMAHMM yMeHblWAacb B MNOATOpPaA
pasa. OCHOBHOe BAMAHME OKas3anu GpUHAHCOBbIE CTaTbW: B Hayase rofa KOMMaHWUsA
nosyyYnna no HUM CYLLECTBEHHbIN YUCTbIN YObITOK NPOTUB YUCTOW MPUBLIIN FOA0M
paHee. B uTore map:Ka uuctolr npubbian TpaHcHedTn onyctunach ¢ 33% po 25%.
MocneaHwi NoKasatenb ABAAeTca 60see 0O6bEKTUBHbBIM, TaK Kak Ha HEro noyTn He
OKas3ann B/MAHWE KYypCOBble Pa3HWLbI: OCHOBHAsA Harpyska Ha peHTabenbHOCTb
6bina obecneyeHa BbIPOCWIMMWU MpOLLEHTAMW MO KpeguTam M 3amam. O6bem
KanB/IOXEHWI yBEIMUYUACA NPUMEPHO B NOATOPA pasa, YTo, BMPOYEM, He MOMeLLano
KOMMaHWKM NONYYUTb CBOBOAHbIN AEHEXHbIM MOTOK NO UTOram KBapTana. CHuxeHue
npubbiAn 6bINO B LLENIOM OXUAAEMbIM, OLHAKO CTarHauMa BbIPYYKU HECKOIbKO
pa3oyapoBbiBaeT. Mbl pacueHnBaeM o0nyb6/JMKOBAHHYD OTYETHOCTb YMeEpPEeHHOo-
HeraTmMBHO.

TpaHcHedTb, MCPO, $ MAH

1ks813 1kB12 N3m.
Bbipyuka 6042 5993 0,8%
OnepaunoHHas Nnpubbinb 2161 2107 2,6%
OnepayuoHHas mapa 35,8% 35,2% -0,6 n.n.
Mpunbbinb OT KyPCOBbIX PasHUL, 472 1656 -71,5%
Y6bITOK OT KYpCOBbIX Pa3HML, -547 -1085 -49,6%
MpoueHTbI K NonyYeHuto 96 54 78,5%
MpoueHTbl K ynnaTe -310 -218 41,8%
Yucras npubbinb 1529 1978 -22,7%
Mapia yucmoli npubsinu 25,3% 33,0% -7,7 n.n.

MNcmoyHUK: OaHHble KomnaHuu, pacdemel GOA

KomnaHus oTkasana akuMoHepam B ANBUAEHAAX

CoBeT aupekTopoB THK-BP XonguHra, KOTOpbIM CO34an CEPbe3HY WHTPUTY C
NPUHATUEM pPeLUeHUs OTHOCWUTE/NIbHO AMBWUAEHAOB 33 MPOWAbIA rof, OTKAaAblBas
paccMmoTpeHue 3TOro BOMpOCa, B MUTOre peLlwua He BbiNJayYnuBaTbh AUBUAEHAbI
No O6bIKHOBEHHbIM W MPUBUAETMPOBAHHBLIM aKLUMAM. ITO peleHne MOoXKeT
06epHYTbCA pa3oyapoBaHMEM AN MUHOPUTAPUEB KOMMAHMU, KOTOpble BCe e
MOFAN HafEeATbCA Ha BbINAATbl Nocse obHaAeXMBaOWMX 3aABNEHNIN PYKOBOACTBA
PocHedTn. OTKa3 OT AMBUAEHAHbIX BbINAAT OCAOXKHAET nepcnekTusbl 6ymar THK-BP
XonguHra, eAUHCTBEHHON MHBECTULMOHHOW Naeel B KOTOPbIX OCTAeTCcA BO3MOXKHas
KOHCOMMAALMA KoMmnaHun PocHedTblo B HeonpeaeneHHom byayuiem.

Hosas ansnaeHaHaa NONINTUKA YBUOUT CBET B UOHE

OpHoBpemMeHHO ¢ nybaunKaumel pesynbTaToB coBeTa aupektopos THK-BP XonguHra
PocHedTbcoobLMNa 0 CO34aHMM KOMUTETA MO PaboTe CMUHOPUTAPHBIMU AKLLMOHEPAM
THK-BP XonpguHra, uenbto Kotoporo byaer yyeT NpennoKeHUin U pekomeHaauuni
MWHOpUTapueB. B npecc-penuse PocHedTb MOACHAET, 4YTO KOpPMoOpaTUBHblE
CTaHAAPTbl B OTHOWEHUN ANBUAEHAHOM NONUTUKM (NogpasymeBaeTca BbinaaTa 25%
npubbian no MCPO) moryT bbITb pacnpocTpaHeHbl Ha THK-BP XonguHr Tonbko B
OTHOLWEHMM Nepmnoaa Nocae 3aKpbITUA CAENKM (T.e. HaunHas ¢ mapTta 2013 r.). Takum
06pasom, Ha noslyyeHue YeTBepTu NpubbinKM akumMoHepam THK-BP XonaunHra octaercs
paccunTbiBaTb He paHee Yem B cieaytowem rogy. O peweHun PocHedTn no Bonpocy
HOBOWM auBMAeHAHOW nonutukn THK-BP XonguHra nnaHupyetca coobluTb nocne
cobpaHuA akLMOHEePOB, KOTOPOe NPoMNAET 27 UIOHS.
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HuHe-J/IeHCKoe NONHOCTbIO NPUHAAJIEXNT KOMMaHUN

[ouyepHasa cTpyktypa OAO AJIPOCA, Anmasbl AHabapa, ysennumna gonwo 8 OAO
HukHe-NleHckoe ¢ 51% o 100%, coobwaet UHTEPDAKC. [lona nsmeHunacb 5 nioHs,
paHee Anmasam AHabapa npuHaAneXKan KOHTPOJbHbIN MaKeT, KOTOpbIM gocTanca
KOMMaHuu B pe3ynbtaTte nobesbl Ha ayKUMoOHe B KoHLe 2012 T.

HukHe-NleHckoe  ao6blBaeT anmasbl  Ha  PACCbIMHbIX  MECTOPONKAEHUAX B
HenocpeacTBEHHOW 6M30CTU OT y4acTKOB, pa3pabaTbiBaembix Anmaszamm AHabapa.
B pesynbtate npuobpeTeHns KOMMNaHWW COBOKYMHOE MPOM3BOACTBO a/IMa3oB
ANNPOCA yBennuuTcs Ha 2 MAH Kapart B rog,. Caenka bbina oxxugaema, Mbl OLEeHUBAEM
ee no3nTnBHoO. B npeaasepum pasmeweHma akumii AJ/IPOCA Ha MMBEB KoHconugauus
100% HwukHe-JleHcKoro ByaeT MONOKUTENbHO BOCMPUHATA MHBECTOPAMU U OKaXKeT
NoAAEPKKY KOTUPOBKaM.

KomnaHua KynuT akummn y Myuoesa

Coset aupektopos OAO Ypankanuii ogobpun Bbikyn 6,4% akuuii KomnaHuu y For-
man Commercial Limited, 6eHeduumapom Kotopoit asnsetca 3.Myuoes, coobuiaet
MHTEP®AKC co ccbinkoi Ha maTepuanbl KomnaHun. Cymma CAelKM MOXKET COCTaBUTb
okono 41 mapg pyb., LeHa akumMu npegnonaraeTca Ha yposHe 217,3 py6. 3a bymary.
OTmeyaeTcs, YTO MPUYMHOW NPOAANKM NaKeTa ABAAeTCA cTpemneHue 3.Myuoesa
CKOHLLEHTPUPOBATHCA Ha MONUTUYECKON Kapbepe. BblKynieHHble aKuuW, COracHo
nnaHam Ypankanus, BNOCNeACTBUMM LOJ/IKHbI ObiTb MoraweHbl, YTo yBennuuT free
float no 6onee yem 50% M NONOKUTENBHO OTPA3UTCA Ha KOTUpoBKax. OfHAKo B
6AMKanWwmMe AHU ecTb BEPOATHOCTb BO3AENCTBUA MCUXONOTMYECKUX PAKTOPOB Ha
LEeHy aKUWM KOMMNaHUU: UHBECTOPbl MOTYT HEraTUBHO OTpearnpoBaTb Ha MPOAANKY
KPYNHOrO NaKeTa, a TaK}Ke Ha AUCKOHT K PbIHOYHOW LLeHe, KOTOPbIN COCTaBASET OKO/I0
6%.

KomnaHusa otymTanachk 3a 1ks81l3 no MCPO

Puteiinep [Aukcu npeactasun ¢uHaHcosble utorn 1ke1l3 cornacHo MC®O. Poct
BbIpy4Ku cocTtasun 20% r/r no $1,39 mapa. EBITDA Bbipocna Ha 22% a0 $13 mAH, a
uncran npubbiib Ha 7% A0 $13 maH. PeHTabenbHOCTb N0 060MM MOKasaTeNAM He
M3MeHMNAch /I U COXPaHUIAch Ha YypoBHe 6% 1 1% COOTBETCTBEHHO.

[Ouken, MCPO, $ maH

1k813 1kB12 Usm.
Bbipyuka 1391 1157 20%
OnepaunoHHas npubbiib 49 41 19%
EBITDA 87 71 22%
Mapxca EBITDA, % 6% 6% 6/u
Yucras npubbinb 13 12 7%
Mapca yucmod npubeinu, % 1% 1% 6/u
KonnyectBo OTKpbITbIX MarasunHos (net) 45 49 -4

UcmoyHuk: daHHbIe KomnaHuu, pacyemsl bOA

OCHOBHOW BK/Mafj B POCT AOXOZLOB KOMMaHMU B OTYETHOM Nepuoae BHEC rMaBHbIN
CermMeHT «MarasuHbl y AOoMa», NPOAEMOHCTPMPOBABLUMIA POCT BbIpyYkM 6bonee 50%
r/r, He B nocnegHiol0 odepeab 6narogaps npogoskalouweica paborte puTeitnepa
Hapg nosbliweHnem 3GPEeKTUBHOCTU B CEFMEHTE U ONTUMMU3ALMKN PAabOTbl MarasmHoB
Ha ¢oHe pocTa obwen Toprosolk naowaaun. B uenom, pocT 6bln AOCTATOYHO
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OpraHMYecKkUM, pacxolbl KOMMAHWW POCAU MPOMOPLUOHANBHO ee AoXoA4amM - MUX
OCHOBHOM CTaTbeil CTanu 3aTpaTbl Ha MepcoHan, ysenauumslmecs Ha 37% r/r c
OTKPbITUEM HOBbIX TOProBbIX TouyeK. IO COCTOAHUIO Ha KOHel, KBapTasna obuiee
KO/IMYECTBO MarasMHOB KOommnaHuu gocturno 1 544. B 1ks1l3 puTeinep HECKONbKO
CHU3W ANHAMUKY HOBbIX HETTO-OTKPbITUIN — 45 marasnHoB npoTus 49 rogom paHee.
K OuKcn npoponkaeT ocCTaBaTbCA [AOBOJIbHO KPEMNKMM CepefHAYKOM Ha pbIHKe
OTeYeCTBEHHOro puTeina, yctynas no 3¢deKTUBHOCTM Angepam pbiHKa MarHuTy
n X5, nokasatenu peHtabenbHocTn EBITDA v uncton npubbinm KoTopbix 3a 1ke13
coctaBuan 9% 1 5%y nepsoro n 7% v 2%y sToporo. Mbl oL,eHnBaem ony6/MKOBaHHbIe
pes3ynbTaTbl KaK HenTpasbHble, CYLW,EeCTBEHHOrO BAWAHUA HAa KOTUMPOBKM aKLMI
3MUTEHTA OHU HE OKaXKyT.

KomnaHusa otymTanachk 3a 1ks813 no MCHO

HMTMN onybavkoBan HeyTelwuTenbHble ¢puHaHCOBble UTOrM pabotbl no MCHO 3a
1kB13. BbipyuyKa KOMNaHUK cokpatuaacb Ha 13% r/r no $239 msH. Nokasatenb EBITDA
cHM3MACA Ha 21% a0 $137 maH co $174 maH 3a 1kB12, peHTabe/IbHOCTb NOKa3aTens
CHMU3UACA Ha 6 n.n. Ao 57%. o MToram OTYETHOro Nepnoaa KOMNaHMA NOYTK B 7 pas
coKpaTuna YucTyro npmbbiib — ¢ $253 MaH A0 $38 mMaH. PeHTabeNbHOCTb YMCTOM
npubbian coctaBuna 16%.

HMTM, MC®O, $ maH

1kB13 1kB12 N3m.
Bbipyuka 239 275 -13%
CebecToumocTb 106 108 -2%
OnepaunoHHas npubbiib 115 148 -22%
EBITDA 137 174 -21%
Mapca EBITDA, % 57% 63% -6 .n.
YucTan npubbiib 38 253 -85%
Mapca yucmod npubeinu, % 16% 92% -76 n.n.
Mpy30060pOT, MAIH TOHH 37 41 -10%

HcecmoyHuk: 0aHHbIe KomnaHuu, pacyemel bOA

CHUXKeHMe [,0X040B KOMMaHWKW 3aTPOHY/0 BCE OCHOBHbIE CerMeHTbl bU3Heca, npexae
BCEro CTUBMAOPHbIE yCayru. Mpy30060poT cHusuaca Ha 10% r/r ¢ 41 MaH ToHH Ao 37
MJIH TOHH. KOMMaHWA oT4yMTanacb O CyLLeCTBEHHOM CHUMXXEHWUU NnepeBanku CblpoW
HedTM 1 3epHa B 1kB13 — B abBCONOTHOM BblpaskeHUM Ha 4,47 MAH TOHH U 2,14 MAH
TOHH K aHaNOrMYHOMY Nepuoay NPOLUIOro rofa COOTBETCTBEHHO. Bbi3BaHO 370 6bi10
no HedTV — NnepepacnpegeneHmem 06beMOB B N0JIb3y HOBbIX TEPMUHANOB, NO 3epHY
— COKpalleHMem 3KcnopTa Nocae HeypoXkaa NpoLioro roga. YacTMUHO CHUXKeHue
6b110 KOMNEHCUPOBAHO yBENWYEHMEM NepeBankn HedTenpoaykToB Ha 1,81 maH
TOHH.

NTorosbii GMHaAHCOBbIN pe3ynbTaT [Pynnbl A4OBOJIbHO CU/bHO NOABEPNKEH BAUAHUIO
TAKOrO «HEJEHEXKHOro» 31emeHTa, Kak 3ddeKT oT KypcoBblXx pasHuy. MmeHHO
[,0X0A, Mo 3Toi cTaTbe B pasmepe $197 maH B 1KB13 CTan MPUYMHOWN TMraHTCKOM
peHTabenbHOCTM NO yucTon Npubbin (92%). B Tekylwem e roay Habnoganacb
NPAMO NPOTMBOMOJ/IOXKHAA CUTyaLumsa — yBbITOK OT KypCOBbIX pa3Huy, cocTasun $41,5
MJIH., 4TO NO3BOJIM/I0 KOMNAHWUM 3apaboTaTb «CKPOMHbIE» $38 MJIH.

HecmoTpa Ha oxmnaaemoe HEKOTOPOe BOCCTAaHOB/IEHME PbIHKA 3epHa A0 KOHLa roaa,
00 pekopaoB NpesHeypoXKaliHOro nepMoaa noka eue A0BOJIbHO AaneKo. A 3HauuT,
CYLLLEeCTBEHHbIX YyYLIEeHUI B CErMEHTe NepeBasik1 3epHa B bavKkanwem byaylem He
npeasuantca. Mo HepTH ToXKe NOKA He A0 KOHLA ACHO — MHOroe byaeT 3aBuceTb OT
TOrO, KaKMe NNaHbl CBA3bIBAET C MOPTOM OAMH U3 €€ AKOPHbIX aKLLMOHEPOB TpaHCHEdTb.
HenoHATHO, ocTaHeTca NM cpeaun akuuoHepos rpynna Cymma, KOHTpoOAMpyoLwas
NopT Ha NAapUTETHbIX Havanax ¢ TpaHcHedTblo. CUTYaLMA 3HAYUTENBbHO NPOACHUTCA,
Koraa chopmupyeTcAa OKOHYaTeNbHaA CTPYKTypa aKUMOHEpPOB KOMMaHUM rnocne
npuBaTU3aLLMKM ee rocnakeTa B KOHLe roga. MMeHHO MHGOPMaLMOHHbIV GOH BOKpYr
OAHHOro cobblTna 1 byaeT onpeaenATb HanpasieHMe ABUMMKEHUA KOTUPOBOK aKL Wi
aMUTEHTa B BavKavwem byaywem. OnybavKoBaHHble pe3ynbTaTbl HE MPUBIEKYT

0c060ro BHUMAHMA YH4aCTHUKOB PbIHKA.
Crp.4uns7



7 vitoHa 2013 ExxeAHEBHbIN 0630p: PbIHOK aKLUA

MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

OaTta Bpema CrtpaHa MNokasaTtenb Mepuog ®akrt lMpea. Mepecm.
6 nioH 5:30 AU Toprosbiii 6anaHc, AS maH. (Trade balance) Anp 28 307 555
6 uioH 9:30 FR YpoBseHb 6e3pabommubl, % (ILO Unemployment rate) 1 k8. 10,8 10,6 10,5
6uoH  11:00 GB NHaeKce ueH Ha xuabe Halifax m/m, % (Halifax house price index m/m) Mait 0,4 1,1

6uwoH  11:00 GB NHAeKc ueH Ha xunbe Halifax 3 mec.r/ 3 mec.r, % (Halifax house price index) Mait 2,6 2,0

6wunioH  14:00 DE 3aKasbl Npom. Npeanp-uit m/m, % (Factory orders, m/m) Anp -23 2,2 2,3
6 uioH  15:00 GB CraBka baHka AHrauu, % (BoE rate decision) - 0,50 0,50

6 MioH 1545 EZ Craeka ELLB, % (ECB rate decision) - 0,50 0,50

6uoH  16:30 US MepBuyHan 6e3paboTtnua, Toic. (Initial jobless claims) po 01 uoH. 346 354 357
6 uioH  16:30 US Onsawasnca 6espabommua, maH. (Continuing claims) £o 25 man. 2,952 2,986 3,004
6 uoH  18:30 US 3anacbl rasa: Hea/Hen, mapa,. Ky6. ¢ (EIA weekly natural gas) £0 31 manh. 111 88

6 uioH  19:00 JP 30/10TOBaNOTH. pesepsbl, S Mapa. (Foreign reserves) Maii 1250 1258

7 VioH 9:00 JP NHaeke onepe. Havkatopos r/r, % (Leading indicators y/y) Anp 1,3 -0,1

7vioH  10:00 DE O6bem akcnopTa m/m, % (Exports m/m) Anp 0,5

7wion  10:00 DE 06bem umnopta m/m, % (Imports m/m) Anp 0,8

7vioH  10:00 DE Toprosbiit 6anaHc, mapa. espo (Trade balance) Anp 17,6

7wvioH  12:30 GB Toprosbiit 6anaHc, £ mapa, (Trade balance) Anp -9,060

7 vitoH 12:30 GB Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) Anp -3,470

7wvioH  14:00 DE Mpombiw. npounssoAacTso m/m, % (Industrial production m/m) Anp 1,2

7 vioH 15:30 IN 30710TOBaNIOTH. pe3epBbl, S mapa. (Foreign reserves) £0 31 man. 292,08

7 vioH  16:00 BR MHaexc notpeb. ueH m/m, % (IPCA - Extended National CPl m/m) Mait 0,55

7wuioH  16:30 US CpenHss nodacosas onnara Tpyaa m/m, % (Average hourly earnings m/m) Maii 0,2

7vioH  16:30 US CpeaHas NpoaonkuT. paboyeln Hea, (Average weekly hours) Maii 34,4

7uvioH  16:30 US YposeHb 6e3paboTtmubl, % (Unemployment rate) Mait 7,5

7wvioH  16:30 US HoBble paboune mecTa B Hec/x cektope, Toic. (Non-farm payrolls) Maii 165

7wvioH  16:30 CA YpoBeHb 6e3pabomubl, % (Unemployment rate) Mait 7,2

7wvioH  16:30 CA Yucno 3aHaTbIX M/M, Tbic. (Employment change m/m) Mait 12,5

7vioH  18:30 US NHAekc onepesk. uHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) £0 31 mait. 130,7

7wvioH  18:30 US MHAeke onepex. MHaukatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 80 31 maid. 6,6

7vioH  23:00 US MoTpeb. kpeanToBaHue m/m, S mapa. (Consumer credit) Anp 7,97

10wmwoH  3:50 JP BB okoHuar. k8/k8, % (GDP q/q F) 1 k8. 0,9

10wuwoH  3:50 JP BBIM okoHuar. r/r, % (GDP y/y F) 1 kB. 3,5

10uwoH  3:50 JP KpeauTbl 3KOHOMMKM (OCTaTOK ccyaHOM 3a40/K-c) r/r, % (Bank lending y/y) Mait 1,7

10 noH 9:00 JP WHaekc notpebuT. gosepus (Consumer confidence) Mait 44,5

10 mion  10:45 FR Mpom. npoussoactso m/m, % (Industrial production m/m) Anp -0,9

10 moH  19:00 JP CraBka baHka AinoHuu (BoJP rate decision) -

11uwoH 12:30 GB Mpom. npounssoactso m/m, % (Industrial production m/m) Anp 0,7

11wmwon 12:30 GB Mpom. npownseoactso r/r, % (Industrial production y/y) Anp -1,4

11wmwoH 1545 US Po3HUYHble npoaaxu cem ICSC Hea/Hea, % (ICSC chain store sales w/w) 00 01 nioH. 1,9

11wmwoH 15:45 US Po3HuyHble npoaaxu cem ICSC r/r, % (ICSC chain store sales y/y) 00 01 nioH. 43

11 mon 16:55 US Redbook: po3HuuHble npoaaku m/m, % (Redbook m/m) £0 01 nioH. 0,6

11wmwoH 16:55 US Redbook: posHuuHble npogaxm r/r, % (Redbook y/y) £0 01 nioH. 2,9

11wmwoH 18:00 US OnToBble 3anacbl M/m, % (Wholesale inventories m/m) Anp 0,4

11 wioH  18:00 US OnToBsble npoaaxu m/m, % (Wholesale sales m/m) Anp -1,3

11 nioH : RU Toprosbiti 6anaHc LB, $ mapa. (Trade balance) Anp 16,10

13 uioH 5:30 AU YposeHb 6e3pabomubl, % (Unemployment rate) Mait 5,5

13uwoH  5:30 AU Yucno 3aHaTbIX M/M, Thic. (Employment change m/m) Mait 50 100

13 mwoH  16:00 BR Po3HuYHble Nnpoaaku M/Mm, % (Retail sales m/m) Anp -0,1

13uwoH  16:30 US Po3HUYHbIE NTpoaaxu M/m, % (Retail sales m/m) Maii 0,1

13 uwoH  16:30 US Po3HUYHbIE NpoAaxu 6e3 asTomobuneit m/m, % (Retail sales ex autos m/m) Mait -0,2

13 moH  16:30 US LleHbl akcnopTa m/m, % Export prices m/m) Mait -0,7

13 uoH  16:30 US Liexbl umnopTa m/m, % (Import prices m/m) Maii -0,5

13 moH  18:00 US Mpowss. 3anacbl m/m, % (Business Inventories m/m) Anp

14 vion 10:00 DE OnToBble LeHbl M/M, % (Wholesale price index m/m) Mait -0,2

14 vion 10:00 DE OnTosble ueHbl r/r, % (Wholesale price index y/y) Mait -0,4

14 vion 13:00 EZ WHaeke notpebut. ued m/m, % (CPI m/m) Mait -0,1

14 mion  13:00 EZ MHAeke noTpebuT. ueH r/r, % (CP1y/y) Mait 14

14 vion 13:00 EZ MHAeKc noTpebuT. LeH 6e3 npoaos./aHep. m/m, % (CPI ex food / energy m/m) Mait
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7 vitoHa 2013 ExxeAHEBHbIN 0630p: PbIHOK aKLUA

KaneHaapb ronoBbix CO6GpaHMii aKLMOHEPOB

. [lata coBpaHms™** Jata 3akp::r:m AuenaeHabl* JoxoaHocTb**
peecTpa ao an ao an

BawHedTs 27 nioH 15 mait 24 24 1,26% 2,31%
Fasnpom 28 uoH 13 mai 5,99 4,61%

rasnpom HedTb 7 VioH 23 anp 9,3 6,93%

KasaHboprcuHTes 24 anp 15 map 0,5353 0,25 8,00% 8,25%
nyKomn 27 nioH 13 mait 50/90 4,39%
HwukHekamcKkHedTeXMM 18 anp 2 map 2,78 2,78 9,69% 11,10%
HOBAT3K 21 map 25 anp 3,86/6,86 2,31%

PocHedTs 20 nioH 6 mait 8,05 3,65%

CypryTtHedTeras 28 uioH 14 main 0,5 1,48 1,96% 6,79%
TatHepTb 28 nioH 13 mait 8,6 8,6 4,13% 8,23%
THK-BP 27 UOH 14 mait 0 0 0,00% 0,00%
TpaHcHed T 30 mait 685,1 685,1 0,99%
EVRAZ plc 13 uoH 29 anp $0/0,11 4,45%

Nord Gold 4 nioH 14 viioH $0,118 4,72%

Polymetal International 12 uioH 10 uioH $0,31/0,7 6,64%

Polyus Gold International 31 maii 24 main $0,1056 3,33%

ANNPOCA 29 uioH 11 mait 1,11 3,53%

AJIPOCA-Hiop6a 29 anp 750/6750 12,27%

ALWMHCKMIA M3 22 utoH 3 mali He Bbinnaumsarb 0,00%

BCMMO Asucma 29 utoH 24 mai 39,8 0,74%

JleH3onoTto 17 vioH 8 mait 0/1158,17 5,4/286,96 21,45% 16,88%
Meuen 28 uoH 17 mai (4] 0,05 0,00% 0,09%
MMK 24 maii 8 anp 0/0,28 3,65%

HAMK 7 viioH 25 anp 0,62 1,16%

HopHwukenb 6 UIoH 30 anp 400,83 7,77%

Montoc 3on0T0 28 maii 22 anp 0/26,23 2,86%

Pacnapckas 27 maii 8 anp He Bbinnaumsarb 0,00%

CeBepcTanb 13 uioH 26 anp 1,89/10,66 4,12%

TMK 25 uioH 20 maii 0,84/2,34 2,92%

HOkHbIV Ky3zbacc 20 nioH 6 mait 232,37 16,60%
KpacHosapckaHeprocbbIT 31 maii 16 anp 0,584147396 0,584147396 14,98% 16,69%
MocaHeprocbbiT 28 uoH 13 mait 0,017699516 4,92%

Hwuxeropopckasa CK 19 anp 30 maii 40,9/121,17 40,9/121,17 20,16% 20,20%
Mepmckaa 3CK 11 uioH 30 anp 5,149748 5,149748 8,31% 8,33%
MPCK LleHTpa v Mpureonba 18 nioH 8 maii 0,00425 2,95%

MPCK LleHTpa 14 vioH 6 maii 0,02044 4,72%

MPCK Bonrun 11 uioH 30 anp 0,00163 3,36%

MPCK Ypana 13 nioH 30 anp 0,00106 0,70%

MO3CK 26 UIOH 8 mait 0,088201 6,24%

JleHaHepro 20 uioH 6 maii 0,163119 1,323473504 3,31% 10,59%
MocaHepro 5 uioH 23 anp 0,03 2,65%

OrK-2 28 mait 12 anp He BbinnaumBatb 0,00%

TrK-1 17 nioH 30 anp 0,000121805 1,92%

3.0H Poccusa 27 vOH 17 mait 0,29 10,49%

Jicp 5 anp 18 ¢des 20 2,92%

Globaltrans 19 anp $0,7 5,34%

Aspodnot 24 voH 6 mait 1,1636 2,20%

HMTN 17 wion 28 anp 0,02362 0,83%

CONNEPC 16 mait 8 anp 52,52 6,86%

TpaHcKoHTeliHep 26 nioH 14 mait 86,67 2,63%

AKpOH 30 mait 11 anp 64/110 8,35%

Joporobyx 24 maii 5 anp 0 1,2 0,00% 6,67%
Kyi6biwesA3oT 26 anp 11 map 1,25/3,25 1,25/3,25 3,25% 5,98%
Ypankanui 4 noH 25 anp 3,9/8,61 3,69%

®docArpo 10 uoH 22 anp 19,90/83 6,63%

A®K Cucrema 29 uoH 20 maii 0,96 3,57%

MTC 25 uioH 8 mait 14,6 5,34%

PocTtenekom 17 vioH 30 anp 2,4369 4,1022 2,09% 5,86%
TaTrenekom 26 anp 11 map 0,0106 6,03%

MeradoH 28 UIoH 21 maii 54,17 5,09%

M.Bugeo 6 uIoH 29 anp He Bbinnaumsatb 0,00%

MarHut 24 mam 5 anp 55,02/81,35 1,34%

BaHk CaHkT-Metepbypr 26 anp 7 map 0,5 $2,00 1,10%

BTb 28 uioH 13 mait 0,00143 2,99%

C6epbaHk Poccun 31 maii 11 anp 2,57 3,2 2,51% 4,41%
Homoc-6aHK 29 mait 17 anp He BbinnauMBate  He Bbinnauusarb

MocKoBcKan bupa 25 uoH 20 maii 1,22 2,39%

* g cay4vae 8bINAAMbI MPOMEHYMOYHbIX OUBUAEHO08, 00MOAHUMENbHO NMpusedeH CymMmapHsbili padmep dusudeHdoes 3a 200,
KPACHbIM 8bl0€s1eHbl TPO2HO3HbIE 3HAYEHUS, YEPHLIM - GHOHCUPOBAHHbIe KOMIaHUell.

** 9oxodHOCMb paccyumel8aemcs ¢ y4emom cymmapHbix OusudeHdoe 3a 200;
8o HacmynsaeHus 0amel OMCEYKU y4UMbIBAEMCs 4eHd 3aKpbIMUs NocsedHe20 Mopao8o2o OHA.

*** KpacHbIm 8bideneHbl damoel cCOBPaHUA U 3aKpbimus peecmpa 8 2012 200, YepHbIM - GHOHCUPOBAHHbIE KomnaHuel Ha 2013 200.
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MHBecTULMOHHAA KomnaHuAa BOA

KnueHTCcKuit otaen

client@bfa.ru

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.broker.bfa.ru

OTaen 6poKepcKUx onepauuin

npamoii +7 (812) 329 81 95

UBaHoB Hukonam
HavanbHuK oTaena

Tpadpumos Masen
cneumanuct

BbaHk BPA

006.1235
n.ivanov@bfa.ru

£06. 1199
a.trafimov@bfa.ru

JlekcuHa EneHa
HaYaNbHUK OoTAEeNa

LlleknHa Enena
3amecTUTeNb HavyaNbHUKa oTAena

KosbipeBa AHHa
cneumanuct

Kpocc AHHa
cneumanuct

OTtaen npopgax

npamou +7 (812) 329 81 71
006. 1196
e.leksina@bfa.ru

no6. 1174
e.schekina@bfa.ru

006. 1073
a.kozyreva@bfa.ru

n£06. 1087
a.kross@bfa.ru

npamoi +7 (812) 326 93 61

197101, CaHKkT-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

AHaNUTUYECKUIA oTaen

research@bfa.ru

Kupko KoHcTaHTUH
HayaNbHUK OoTAEeNa

OTAen pblHKOB aKuMiA

[06. 1337
k.kirko@bfa.ru

npamoii +7 (812) 329 81 92

Aémun fleHuc
HayvanbHWK oTaena

MowuceeB Anekcei
3aMecTuUTeNlb HayaslbHUKa oTaena

XaaHos Amutpuin
BeAyLMIA aHANNTUK

HoBsoxunos fikos
AHa/IUTUK

OHukcumosa Onusa
aHANUTUK

Aukus KceHuna
cneumanuct no GMHaHCoOBOMY
MOAEeNMpoBaHMo

106. 1284
d.demin@bfa.ru

no6. 1286
a.moiseev@bfa.ru

£06. 1241
d.zhdanov@bfa.ru

£06. 1222
j.novozhilov@bfa.ru

006.1281
j.oniximova@bfa.ru

no6. 1154
k.yatskiv@bfa.ru

[Oeopanes AnekcaHap
cTapluii Tpengep

LLnpokos Cranucnas
Tpenaep

OTaen ToBapHbIX PbIHKOB

006. 1092
a.deordiev@bfa.ru

n06. 1053
s.shirokov@bfa.ru

npamoi +7 (812) 329 81 98

Hapopaosbiiit PomaH
HavYaNbHUK OTAena

KasaHues Cepreit
Tpenaep

£06. 1144
r.narodovyy@bfa.ru

£06.1168
s.kazantsev@bfa.ru

HacToAwmin OOKYMEHT MNOAroTOBAEH aHanuTuyeckum otgenom OAO «BbaHK BDPA» M HOCUT MUCKAKOYUTENBHO WMHPOPMALLMOHHbIN
XapakTep. Bce OUEHKM M MHEHMWA, BbiCKa3aHHble B OTYeTe, MPeACTaBAAOT COOON He3aBUCMMOE CYXKAEHWe aHa/NUTMKOB Ha AaTy
BblXx0Z4a OT4yeTa. BosHarpa)kAeHWe aBTOPOB OTYETA HWU MPAMbIM, HU KOCBEHHbIM OOpa3om He yBSA3aHO C NpeAcTaB/IEHHbIMU B
oTyeTe Touykamu 3peHuna. OAO «baHK B®A» ocTaBnseT 3a coboi NPAaBO M3MEHATb BbICKa3aHHble OLEHKM W MHeHus B ntoboe
Bpema 6e3 npeasapuTenbHoro ysegomnaeHusa. MHGopmauma, copeprKalianca B oTyeTe, MOAyYeHa U3 UCTOYHWMKOB, MPU3HABAEMbIX
HaMW [0CTOBEPHbIMW, OLHAKO He CYWEeCTBYeT HWMKAKWUX rapaHTUI, 4YTO yKasaHHAaa WHbOpPMauuMsa ABASETCA MNONHOM U TOYHOW,
W, COOTBETCTBEHHO, OHA He [OJ/IKHA PacCMaTpMBaTbCA KakK NOAHaA WM ToyHasa. Mbl ocTaBnsem 3a coboii npaBo He OOHOBAATHL
MHOOPMALUMIO Ha OCHOBE HOBbIX AaHHbIX NGO MONHOCTbIO OTKAs3aTbcA OT ee ocselweHUAa. OAO «baHK BPA» U ero CoOTpyaHUKM
MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeNKepoM WAM COBEpLaTb MHble CAENKM B KayecTBe MPUHUMMNANA C MHBECTULUOHHbIMU
WHCTPYMEHTaMM, YyMOomMAHYTbIMM B HactoAwem otyeTe. OAO «baHk BPA» npoBOAUT BHYTPEHHIOK MOJUTUKY, HaNpaBAEHHYH Ha
npenoTBpalleHne NoTeHUMaNbHbIX KOHOAMKTOB MHTepecoB. OAO «baHk B®PA» M ero COTpPygHUKM He HecyT OTBETCTBEHHOCTU
332 NPAMOM MAM KOCBEHHbIN yuwepb, HaCTynuBLWIKKA B pe3ynbTaTe MCNONb30BAHWA HACTOALEN NybAMKauMKU WAM ee COAEepsKaHus.

© OTKpbITOE aKuMOoHepHoe obwecTBo «BaHK BDA»



