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3akp.

MMBB 1299,61
PTC 1293,88
MSCI Russia 703,743
MSCI EM 953,68
S&P 500 1626,73
DJI 15070,18
FTSE 100 6308,26
DAX 30 8127,96
NIKKEI 225 12686,52
SSE Composite (09:00 MCK) 2163,96

3akp.
UST 2 YTM, % 0,27
UST 10 YTM, % 2,13
UST 10 - TIPS 10, 6.n. 2,09
iTraxx Crossover Europe 5Y, 6.n. 176,00
Russia 30 YTM, % 3,62
Russia 5Y CDS, 6.n. 177,83
Libor 3m USD, % 0,27
Libor 12m USD, % 0,67
USD/RUB NDF 3m, % 6,61
USD/RUB NDF 12m, % 6,17
RUB overnight, % 5,85
Mosprime 3m, % 7,05

3akp.
USD Index 80,65
EUR/USD 1,3346
USD/IPY 94,07
GBP/USD 1,5703
AUD/USD 0,9566
USD/CAD 1,0167
USD/CNY 6,1306
Kop3uHa (EUR+USD)/RUB 36,47
USD/RUB LB 32,35
EUR/RUB LB 43,24

3akp.
HedTb WTI, USD/6app. (NYMEX) 97,85
HedTb Brent, USD/6app. (ICE) 105,93
Har. ras, USD/BTU (ICE) 3,733
3051010, USD/yHu. (CME) 1390,2
cepebpo, USD/yHu,. (CME) 22,040
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PbIHOK aKuui

B naTHuUUy, 14 WIOHA, POCCUNCKUI PLIHOK aKLMIi C NepemMeHHbIM YyCnexomM nblTasnca
OTCKOUYMUTb BBEPX Ha POHE yNYULIMBLUMXCA HACTPOEHUW BHELUHMX PbIHKOB. MHAEKC
MMBB, B nepBble MWUHYTbI TOProB NOAHABWMUCL A0 1295 nyHKTOB, NOYTM cpasy
OTCTYNWA B KOHCONMAALMIO HUKe 1290 nyHKTOoB. O4HAKO BO BTOPOI NONOBUHE AHSA
WMHAEKC BCe-TaKW CMOF NOAHATHCA B paioH 1300 NyHKTOB, 3HAYeHMe Ha 3aKpbiTue
1299,61 nyHKTOB (+1,38%).

B nnpepax nATHUYHOro pocTa — akuum Aspodnota, MarHuta, HoBaTaKa, obbluka
n npeodbl TaTHedTH. Cpean Hanbonee NUKBUAHBIX Bymar anauposanu akuun FMK
Hopunbckuit HUKenb, TakKe oneperkatowmmm Temnamm pocam KoTUpoBKKU PocHedTH
n BTB. MpaKTUyeckn He M3MeHunucb Kotnuposku TA3MPOMa u CypryHedTerasa.
MoHecnn noTepu akumm Poctenekoma v npedol TpaHcHedTH.

B CLUA MHAEKC LeH Npou3BOAMTEsNeit B Mae YCKOPWUACA CUbHEE OMUAAHWUW, HO
OMHAMUKA A4pa MHAEKCA OCTanach Ha YypoBHe npeabiayliero mecaua. MHamuka
NPOMbILIJIEHHOTO NPOM3BOACTBA B Mae Obl/la HY/NeBOW, HE OMpPaBAaB OXMUAAHWN,
a MHAEKC noTpebuTesbCKMX HacTPoeHUn MUUMraHCKOro yHMBEpCUTETa B MIOHE
HEMHOro OTCTYMWU/ OT CBOEro WeCTUNETHEro MakCMMyMa, COCTaBMB 82,7 MyHKTOB
(npenBapuTenbHoe 3HaYeHue).

Takxke LTaTbl B NATHMLY NOAYYMAM Mopuuto coBeTtoB OT MB®, KoTopbliit
nopekomeHgosan @OPC CLIA npogonkaTb nporpammy Bbikyna obaurauui
No KpalHeW mepe [0 KOHLA rofa, a TaKXe Npu3Bas OTKa3aTbCA OT MJOXO
CNNAHUPOBAHHOIO COKpalieHus pacxonos. ®oHpa oxupaet pocta BBM CLUA Ha
1,9% B 2013 ropy v Ha 2,7% B 2014 (paHee oH nporHosuposan 3,0%).

Ha stom ¢oHe OCHOBHble aMePUKAHCKME WHAEKCbI CHOBAa Pa3BEPHY/INCb BHUS3,
notepas no ntoram aHA 0,6 —0,7%, Ux HegenbHoe CHUXeHue coctasuno 1,0 —1,3%.
OpHaKo B noHeaeibHUK B A3MM HEeraTUBHasA AMHAMMKA NPOLOIKEHNA HE NOAYUMAa,
6O/IbLUMHCTBO MHAEKCOB PErmoHa Ha MOJOXKMUTENbHOW TeppuTopuKM, B Nuaepax
AnoHckuit Nikkei225 (+2,3%) 1 roHkoHrckuin Hang Seng (+1,2%). LleHbl Ha HedTb
Brent, npumepHo Ha 1 f0NA. OTCTYNUAM OT YPOBHEN Bevepa NATHULbI, HO OCTaOTCA
Bbiwe 105 gonn./6app.

O)unpaem ymepeHHO MO3UTUBHOTO OTKPbLITUA Hedenn Ha POCCUMNCKOM pbliHKe,
nHaekc MMBB 3akpenuTca Bbiwe 1300 NyHKTOB. Bnpoyem, moKa aTOT poCT OocTaeTcA
OTCKOKOM Ha HucCxoaAlem TpeHge. ECTb 1M nepcnekTUBbl ero CI0Ma yXe B UioHe
CTaHeT ACHO, BePOATHO, nocne 3acegaHna ®PC CLUA 18 — 19 nioHs.

AHeBHOI rpaduK MHaeKkKca MMBB
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BaHK nonyuYnn BbICOKYHO OLEHKY KOHCY/IbTaHToB no IPO

Kak coobuwatotr CMW, rotosawwmiica K nepsuyHoMy pasmeleruto TKC-baHk nonyuun
[,0BONbHO ONTUMUCTUYHYIO KOHCEHCYC-OLEHKY CO CTOPOHbI BaHKOB-KOHCY/bTaHTOB
no IPO. Tak, ctoumocTb 6aHKa oueHeHa B 12-20 npubbineit 2013 r., a ee OTHOLEHKE
K Kanutany MoxeT cocTaBuTb Ao 8,5. HanomHum, 4to o nnaHmpyemom IPO 6aHKa
CTano M3BEeCTHO ele B KOHUe 2012 roga. baHK npuBaeK K pasmelleHUto seaylme
nHBecTb6aHkM, Takne Kak HYPERLINK «http://www.vedomosti.ru/companies/a-z/504/
Morgan%20Stanley»Morgan Stanley, Citigroup, HYPERLINK «http://www.vedomosti.
ru/companies/a-z/22/Goldman%20Sachs%20Group»Goldman Sachs u HYPERLINK
«http://www.vedomosti.ru/companies/a-z/7891/Sberbank%20CIB%20»Sberbank CIB.
TKC nnaHupyeT npussiedb $700 MH, TO €CTb, UCXOAA U3 OLEHOK KOHCY/IbTaHTOB,
emy HeobxoAMMO pPasMecTuUTb He MeHee 16% akumit. [NaBa M OCHOBHOWM aKLMOHepP
6aHKa O.TMHbKOB OTMETW/, YTO ecan byaeT npuHATO peweHune ob IPO, To byayT
NpoAaBaTbCA KaK CyWeCcTBYylOWMEe aKkuMu, Tak U AONOJAHUTENIbHO 3MUTUPOBAHHbIE.
B KauecTBe BO3MOMKHbIX NAOWAAO0K BbICTynatoT MocKoBcKaa M JIOHOQ0HCKan bupika.
Mbl npeanonaraem, 4to TKC He byaeT pasmelLaTbCs B TeYeHMe BAMMNKANLINX ABYX
MecALeB No NpuYMHe HeAOoCTAaTOYHO ONaronpuUATHOM BHELWHEN KOHbBIOHKTYPbI.

KomnaHus npusieKaeT Kpegut

OAO MK HopuIbCKMIA HUKENb 3aKPbIO CAEKY C MY/JIOM POCCUMCKUX U 3apyberKHbIX
6aHKOB MO MPUBNEYEHUID NATUETHETO CUMHAMLMPOBAHHOIO KpeauTa Ha Cymmy
$2,1 mnpa, coobuwaer MHTEP®AKC co ccbiikoin Ha maTepuanbl KomnaHun. Kpeaut
npeacTaBAeH NyJl0M U3 LWeEeCTHAaAUaTM 6aHKOB B BMAE amMOPTM3MPYemMOoro TpaHLwa
o6bemom $1,575 mApa no ctaBke mecadHbii LIBOR natoc 1,75% v Bo306HOBAAEMOMN
NIMHUKM Ha $525 MAH no cTaBke mecayHblii LIBOR natoc 1,35% rogoBsbix, KOMUCCUA
3a ucnonb3oBaHWe KpeauTta He npesbicuT 0,4%. Cpeactsa OyayT HanpaB/ieHbl Ha
obLlieKkopnopaTMBHbIe LeAu, B TOM YMCae Ha pedUHAHCMPOBAHUE KPATKOCPOUYHOM
3a40/MKeHHOCTU. HopHUKenb B 2013 1. A0NXKEH BbINAATUTL NO A0NTY B COBOKYMHOCTMU
nopagka $1,26 mMApA, 4acTb CyMMbl yKe noraweHa. Kpome TOro, Ha BbiniaTy
AVBUAEHA0B ByaeT Hanpas/eHo OKO0 $2 MAPA, MHBECTNPOrpamma TeKyLLero roaa
coctasut $2,5 mapa. BepoATHO, OTHOLWEHME YMCTOro Aosra K nokasartento EBIT-
DA KOMNaHUU yBENNYMTCA Y3Ke N0 UTOram MoAyroaua, YTo MOXKeT B6biTb HEFraTUBHO
BOCMPUHATO MHBECTOpPaMU. Tem He MeHee, AONTOBaA Harpy3ka KOMMaHUM Aaxke ¢
y4eTOM NPUBJEYEHUA CTONb KPYNMHOIO KpeanuTa ocTaeTca KOMGOPTHOM.

AKUMOHEpPbI KOMNaHUKM yTBEPAUAN AMBUAEHAbI 33 2012 T.

AkunoHepbl MPCK VYpana Ha TOCA 13 wuioHA MPUHANM pelleHuMe O BbinaaTe
auBuaeHaoB no utoram 2012 r. 8 pasmepe 0,00179 py6. Ha akyuto. OTmeTum, yto CA
KOMMNaHWN HECKOJIbKO paHee peKoMeHAO0Basa aKUuMOHepam yTBepAUTb AUBUAEHAbI
Ha yposHe 0,00106 py6. Ha akumMto. TakMm 06pa3om BbiNaTbl aKLMOHEPAM OKaXKyTCA
nouTu Ha 70% Bbile OKuAaemblx. B To ke Bpems, r/r BbiNAaTbl CHUIUANCH Ha 36% —
no utoram 2011 r. gusmuaeHabl coctasuam 0,0028 py6. Ha bymary. Takum obpasom,
MPCK Ypana, Kak 1 60/1bLUIMHCTBO €€ KOJI/IEr Mo pacnpenceTeBoMy CErMEHTY OTpac/au,
BbIMO/NHWUAA PEKOMEHOAUMN MpPaBUTeNbCTBA [ANA TOCKOMMAHMMA HAnpasaATb Ha
BbINAATY AnBMAEHA0B 25% npubbinv no PCBY.
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KomnaHus yrnybnsertca Ha tor

OAO AK AJIPOCA nnaHupyeT BAOXWUTb A0 $500 mH B TeubeHue 10 neT B HoBOE
COBMECTHOE npeanpuaTMe ¢ aHrosbckon Endiama E.P., cornaweHue p[0MKHO
6bITb NOANUCAHO Ha chepylowen Hepene. lMepBblt 3Tan byaeT 3aKAwYaTbCA
B reo/soropasBefike MeCTOpPOXAeHuit B AHrone u oueHusaetca B $10-20 maH.
AHanoruyHble NpegnpuAaTMA MoryT bbiTb Tak)Ke co3aaHbl B boTcBaHe u 3umbabse.
AdpuKaHCKOe HanpaBieHWe — O4HO M3 CaMbIX NepPCrneKTUBHbIX NyTel pasBuTua B
COOTBETCTBMM C No3umumen pykosoactea AJIPOCA.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

Oata Bpema CtpaHa MNoka3aTtenb MNepuog ®akt Mpea. Mepecm.
14 mon 13:00 EZ MHAeKke noTpebut. ueH m/m, % (CPI m/m) Mait 0,1 -0,1
14 vion  13:.00 EZ NHaexc notpebut. ueH r/r, % (CP1y/y) Mait 1,4 1,4
14 vion 13:00 EZ MHaexc notpebur. ueH 6e3 npoaos./aHep. m/m, % (CPI ex food / energy m/m) Mait 0,2

14 vion 13:00 EZ MHAeke noTpebuT. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Mait 1.3 11
14 uoH  16:30 US MHAeKe LeH npouss. m/m, % (PP1 m/m) Mait 0,5 -0,7
14 vion  16:30 US WHaexc ueH npowuss. r/r, % (PPl y/ly) Mait 1,7 0,6
14 vion 16:30 US WHAeKc ueH npounss. 6a3osbii m/m, % (PPI core m/m) Mait 0,1 0,1
14 mion  16:30 US MHAaeKe ueH npouss. 6a3osbii r/r, % (PP1 core y/y) Mait 1,7 1,7
14 vion 16:30 US CyeT TekyLMx onepauuii, $ mapga. (Current account) 1 k8. -106.1 -110 -102
14 wion 17:00 US YucTble nokynku amep. u/6 Hepesuna., $ mapa. (Net long-term TIC flows) Anp -37.3  -135 -13,4
14 vion 17:15 US 3arpy3ka npou3BoACTB. MoLLHOCTel, % (Capacity utilization) Mait 77,6 77,8 77,7
14 vion 17:15 US Mpom. npounssoacTeo m/m, % (Industrial production m/m) Mait 0,0 -0,5 -0,4
17 vion  10:30 IN Ledunumnt Topr. 6ananca, $ mapa. (Trade deficit) Mait 17,80
17 vion  13:00 EZ Toprosbiit 6anaHc, mapa. espo (Trade balance) Anp 22,9
17 vion  16:30 US MHaexc npouss. akTneHocTM B Hblo-Mopke (New York Fed Manufacturing) WUioH -1,43
18 uion  8:30 JP 3arpy3Ka Nnpou3B. mowHocTen m/m, % (Capacity utilization m/m) Anp -0,8
18 uioH 8:30 JP Mpom. Nnpon3BoACTBO OKOHYaT. M/M, % (Industrial production m/m F) Anp 1,7
18 mwon 12:30 GB MHAeKe noTpebuT. ueH m/m, % (CP1 m/m) Mait 0,2
18 mon 12:30 GB MHAeke noTpebuT. ueH r/r, % (CP1y/y) Mai 2,4
18 mioH 12:30 GB WHAeKc ueH nponssoaut. m/m, % (PPl output m/m) Mait -0,1
18 mioH 12:30 GB WHaexc ueH npoussoauT. r/r, % (PPl output y/y) Mait 1,1
18 uwoH 12:30 GB MHAEKC LeH npon3soaumT. 6a3osbiit m/m, % (PPI core output m/m) Mait 0,1
18 uioH 12:30 GB MHAeKe LeH nponssoauT. 6asosbiit r/r, % (PPl core output y/y) Mait 0,8
18 uwoH 12:30 GB WHAeKC LeH Npon3BoauT. Ha Gpaktopbl nponss-sa M/m, % (PPl input m/m) Mait -2,3
18 mon 12:30 GB NHAeKC ueH Npon3BoauT. Ha daktopbl npownss-sa r/r, % (PPl input y/y) Mait -0,1
18 mion 13:00 DE MHAeKc 9KOH. oxuaaHuin ZEW (ZEW Survey —economic sentiment) WUioH 36,4
18 uion 13:00 DE UHAaeKe Tekywmx ycnosuii ZEW (ZEW Survey —current conditions) UioH 8,9
18 uwoH 1545 US Po3HuuHble npogaxu cem ICSC Hea/Hea, % (ICSC chain store sales w/w) 80 15 nioH. -2,7
18 mioH 15:45 US Po3HuuHble npogaxkm cem ICSC r/r, % (ICSC chain store sales y/y) 00 15 nioH. 2,2
18 moH 16:30 US MHAaeke noTpeb. ueH m/m, % (CP1 m/m) Maii -0,4
18 uioH 16:30 US MHaeke noTpeb. ueH r/r, % (CPly/y) Mai 1,1
18 mioH 16:30 US MHAaeke noTpeb. ueH 6e3 npoaos./aHep. m/m, % (CP1 ex food / energy m/m) Maii 0,1
18 mioH 16:30 US NHaexc notpeb. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Mait 1,7
18 uioH 16:30 US PaspelueHns Ha CTPOUTeNbCTBO, MAH. (Building permits) Maii 1,005
18 mion 16:30 US Paspelenus Ha ctpouTensetBo m/m, % (Building permits m/m) Mait 12,9
18 mion 16:30 US HoBoe cTpoutensctso, miH. (Housing starts) Maii 0,853
18 o 16:30 US Hogoe cTpoutensctBo m/m, % (Housing starts m/m) Mait -16,5
18 mioH 16:55 US Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m) 00 15 nioH. -0,5
18 mioH 16:55 US Redbook: posHuuHbie npoaakm r/r, % (Redbook y/y) 00 15 nioH. 2,8
19uwoH  0:30 US 3anacbl HedpTn API: Hea/Hen, MaH. 6app. (AP weekly crude stocks) 00 14 nioH. 8,965
19umoH  0:30 US 3anacol 6eH3uHa API: Hea/Hen, maH. 6app. (API weekly gasoline stocks) A0 14 nioH. 1,040
19 nioH 0:30 US 3anacbl aucman. APl: Hea/Hep, maH. 6app. (API weekly dist stocks) £0 14 nioH. 0,199
19uoH  3:50 JP Toprosblii 6anaHc, Mapa. veH (Trade balance total) Mait -362,4
19 uwoH  3:550 P 06bem skcnopTa r/r, % (Exports y/y) Mait 11
19wuwoH 3550 JP O6bem umnopra r/r, % (Imports y/y) Mait 5,5
19 uwoH  16:30 CA OnTosble Nnpogaxu m/m, % (Wholesale trade m/m) Anp 0,3
19uoH  18:30 US 3anacbl HedTn: Hea/Hea, MaH. Bapp. (EIA weekly crude stocks) 00 14 nioH. 2,523
19 uwoH  18:30 US 3anacbl 6eH3uHa: Hea/Hea, maH. 6app. (EIA weekly gasoline stocks) 00 14 nioH. 2,748
19uwoH  18:30 US 3anacbl AMcTMAN.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) 00 14 nioH. -1,163
19 mion 18:30 US 3anacbl HedpTn B KywuHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing) A0 14 nioH. -0,759
19 uwoH 22:00 US CraBka ®PC (FOMC interest rate decision) - 0,25
20 moH  10:00 DE WHAeKc ueH nponssoaut. m/m, % (Producer prices m/m) Maii -0,2
20 moH  10:00 DE WHAeKc ueH nponssoauT. r/r, % (Producer prices y/y) Mait 0,1
20mwoH  11:28 DE WHAEKC [,enoBoi akKTMBHOCTU B MpoMm. npeagapuT. (PMI Manufacturing A) UoH 49,4
20uioH  11:28 DE NHAeKc fenosoi aktueBHOCTH B cdepe yenyr npeagaput. (PMI Services A) NioH 49,7
20 mioH  11:58 EZ WHAeKc fenoBoit akTMBHOCTM B pom. NpeagapwT. (PMI Manufacturing A) WUioH 48,3
20 mioH  12:30 GB Po3. npogaxu m/m, % (Retail sales m/m) Mait -1,3
20mioH  12:30 GB Po3. npogaxu r/r, % (Retail sales y/y) Maii 0,5
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KaneHaapb ronoBbix CO6GpaHMii aKLMOHEPOB

RO [lara cobpanms™* Dara aaKp:ir:m [OvengeHab* [LoxogHocTe**
peecTpa ao an ao an

BawHedTs 27 vioH 15 mait 24 24 1,26% 2,31%
[asnpom 28 uioH 13 mait 5,99 4,61%

lasnpom HedTb 7 vioH 23 anp 9,3 6,93%

KasaHboprcuHTes 24 anp 15 map 0,5353 0,25 8,00% 8,25%
NYKONN 27 nioH 13 mait 50/90 4,39%
HukHekamcKkHedpTexnm 18 anp 2 map 2,78 2,78 9,69% 11,10%
HOBAT3K 21 map 25 anp 3,86/6,86 231%

PocHedTs 20 uioH 6 maii 8,05 3,65%

CypryTHedTeras 28 uioH 14 mait 0,5 1,48 1,96% 6,79%
TatHebTb 28 uioH 13 mait 8,6 8,6 4,13% 8,23%
THK-BP 27 nioH 14 maii 0 0 0,00% 0,00%
TpaHcHed T 30 mait 685,1 685,1 0,99%
EVRAZ plc 13 nioH 29 anp $0/0,11 4,42%

Nord Gold 4 vioH 14 nioH $0,118 5,62%

Polymetal International 12 uioH 10 uioH $0,31/0,7 6,92%

Polyus Gold International 31 man 24 man $0,1056 3,31%

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

ANNPOCA-Hiopba 29 anp 750/6750 12,27%

AwmnHCKUI M3 22 utoH 3 mali He Bbinnaunsatb 0,00%

BCMMNO Asncma 29 uroH 24 maii 39,8 0,71%

JleH3onoTo 17 vioH 8 mait 0/1158,17 5,4/286,96 21,45% 16,88%
Meyen 28 uioH 17 mait 0 0,05 0,00% 0,09%
MMK 24 maii 8 anp 0/0,28 3,65%

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

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

Montoc 3o0n010 28 maii 22 anp 0/26,23 2,86%

Pacnaackas 27 mait 8 anp He Bbinnaumsarb 0,00%

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

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

HOHbIN Ky3bacc 20 uioH 6 mai 232,37 16,60%
KpacHospckaHeprochbIT 31 maii 16 anp 0,584147396 0,584147396 14,98% 16,69%
MocaHeprocbbiT 28 uioH 13 mait 0,017699516 4,92%

Huxkeropogackas CK 19 anp 30 maii 40,9/121,17 40,9/121,17 20,16% 20,20%
Mepmckas 3CK 11 vioH 30 anp 5,149748 5,149748 8,31% 8,33%
MPCK UeHTpa u MpuBonKbaA 18 uioH 8 mait 0,00425 2,95%

MPCK LeHTpa 14 viioH 6 mait 0,02044 4,72%

MPCK Bonru 11 nioH 30 anp 0,00163 3,36%

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

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

JNeH3aHepro 20 uioH 6 mai 0,163119 1,323473504 3,31% 10,59%
MocaHepro 5 uioH 23 anp 0,03 2,65%

OrK-2 28 maii 12 anp He Bbinnaumsarb 0,00%

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

3.0H Poccua 27 viloH 17 mait 0,29 10,49%

nce 5 anp 18 dpes 20 2,92%

Globaltrans 19 anp $0,7 5,00%

Aspodnot 24 uioH 6 mai 1,1636 2,20%

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

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

TpaHcKoHTeliHep 26 uiIoH 14 mai 86,67 2,63%

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

Joporobyx 24 mai 5 anp 0 1,2 0,00% 6,67%
Kyi16biwesAsoT 26 anp 11 map 1,25/3,25 1,25/3,25 3,25% 5,98%
Ypankanui 4 vioH 25 anp 3,9/8,61 3,69%

docArpo 10 uioH 22 anp 19,90/83 6,63%

ADK Cuctema 29 uioH 20 maii 0,96 3,57%

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

Poctenekom 17 vioH 30 anp 2,4369 4,1022 2,09% 5,95%
Tatrenekom 26 anp 11 map 0,0106 6,03%

MeradoH 28 uUioH 21 mait 54,17 5,09%

M.Buaeo 6 uIoH 29 anp He Bbinnaunsarb 0,00%

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

BaHK CaHkT-MeTtepbypr 26 anp 7 map 0,5 $2,00 1,10%

BTE 28 nioH 13 maii 0,00143 2,99%

C6epbaHk Poccum 31 maii 11 anp 2,57 3,2 2,51% 4,41%
Homoc-6aHk 29 mai 17 anp He Bbinnaunsatb  He Bbinnaumsarb

MocKoBcKas 6upika 25 uioH 20 maii 1,22 2,39%

* g cayyae 8bInaAamsl MPoMexymoyHolx 0usudeHd08, 00MoAHUMENbHO npusedeH CymmapHoll pasmep dusudeHdo8 3a 200;
KPACHbIM 8bl0€eneHbl MPO2HO3HbIEe 3HAYEHUSA, YEPHBIM - AHOHCUPOBAHHbIE KOMNaHUel.

** 0oxodHocmb paccyumeigaemcs ¢ y4emom CymmapHelx 0usudeH008 3a 200;
00 HacmynsaeHuA Aambl OMCEYKU Y4UMbLIBAEMCA UEHA 3AKPLIMUA NOCAE0He20 Mop208020 OHA.

*** KpacHeim ebl0esieHbl damel cOBPaHUA U 3aKkpbimus peecmpa 8 2012 200, YepHbIM - AHOHCUPOBAHHble KomnaHueli 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

OT1aen 6pokepcKkux onepaumin npamoit +7 (812) 329 81 95

UsaHoB Hukonam 006.1235
HayanbHuk otgena n.ivanov@bfa.ru

Tpadpumos Masen n06. 1199
cneumanuct a.trafimov@bfa.ru
baHK BPA

JlekcuHa EneHa
HaYaNbHUK OoTAEeNa

LlleknHa Enena

3amecTuTeNIb Ha4YaNbHUKa oTAeNna

KosbipeBa AHHa
cneumanuct

Kpocc AHHa
cneumanuct

OTaen npopgax

npamont +7 (812) 3298171

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

npamoii +7 (812) 326 93 61

197101, CaHkT-NeTtepbypr,

MeTporpaackas Hab., 4. 36, auT. A, 6/u, «JIMHKOP»
Ten.: +7(812) 458-54-54 (ocHOBHOM)

®dakc: +7 (812) 458-54-54

mail@bfa.ru

www.bfa.ru

AHanuTuueckuii otaen research@bfa.ru

AémuH fleHuc 006. 1284
HayanbHWK OTAENa d.demin@bfa.ru

Mowucees AneKkceu £06. 1286
3aMecTUTeNb HayalbHWKa oTaena a.moiseev@bfa.ru

XpaHoB AmuTtpuii [o6. 1241
BeAYyLWMA aHANUTUK d.zhdanov@bfa.ru
Hosoxunos fikos 006.1222
aHaNUTUK j.novozhilov@bfa.ru
OHuKkcumosa KOnua no6. 1281
aHaNUTUK j.oniximova@bfa.ru
Aukus KceHnsa 006.1154
cneumanucT no pUHaHCOBOMY k.yatskiv@bfa.ru

mMoenimpoBaHUKO

Kupko KoHcTaHTUH
Havya/NbHUK oTAena

OTAen pbIHKOB aKuui

£06. 1337
k.kirko@bfa.ru

npamoi +7 (812) 329 81 92

[Aeopanes AnekcaHap
cTapluii Tpengep

Lunpokos CtaHucnas
Tpeigep

OTaen ToBapHbIX PbIHKOB

n06. 1092
a.deordiev@bfa.ru

no6. 1053
s.shirokov@bfa.ru

npamoii +7 (812) 329 81 98

HapopoBbiit PomaH
Haya/lbHUK OTAeNa

KasaHues Ceprei
Tpenaep

006.1144
r.narodovyy@bfa.ru

no6.1168
s.kazantsev@bfa.ru

MpepcrasutenncTeo baHka BPA B r. MocKksa

115054, Mocksa,

KocmogamuaHcKkas Hab., 4. 52, ctpoeHue 5, 6/u, «Riverside Towers»

Ten.: +7 (495) 662-63-63 (ocHOBHOW)

dakc: +7 (495) 662-63-64
moscow@bfa.ru

BopTeituyk laHuun

BuUe-npesnaeHT, AUMPeKTop NpeacTaBuUTeIbCTBa

fop6yHoB Muxaun
BULLE-NPE3NAEHT

£06. 1601
d.borteychuk@bfa.ru

£06. 1650
m.gorbunov@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.
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