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PbIHOK aKuui

Bo BTOpHMK, 18 UIOHA, NOABEM POCCUMCKOrO PbIHKA aKLMI NPOAOIKUACA, XOTA U
MEHbLWMMM TEMNaMK, Yem B Hadane Hegenun. NHpekc MMBB K nonyaHo nogHANCA
00 1335 nyHKTOB, rae nepelen B KOHCONUAALMIO. BHYTPUAHEBHOW MAaKCMMyM BO
BTOPOW NONOBUHE AHA cocTaBun 1342,22 nyHKTOB, 3HaYeHWE MHAEKCA Ha 3aKpbiTe
1335,14 nyHKTOB (+0,74%). ToproBas akTMBHOCTb CHOBA CHU3UAACh.

Cpean nungepos ByepalwHero aHA — Meuen, Cuctema, npedbl PocTtenekoma.
B nepBom 3wWenoHe onepe)kawwyw AWHAMWKY MNokKasanum akumu BTH, TMK
Hopunbckuii  Hukenb, [asnpoma, PocHedTn. CHU3MAUCL KOTMPBOKM aKLMW
CesepcTtanu, MHTepPAO, Ypankanuma.

B Espone pag ¢$oHAOBLIX MHAEKCOB BYepa C yTpa b6blAM Ha oOTpuUaTeNbHON
TeppuUTOPUKN, HO MO3¥Ke OTbirpan notepu B TOM uYucne Ha ¢oOHe HOBbIX
KommeHTapmeB M.Oparn. OH cHoBa ckasan, yto ELUB paccmatpuBaeT u roTtos
NPUMEHUTb  AONONHUTE/IbHble HeCTaHAapTHble WHCTPYMEHTbl, €eCciuM  3TOro
notpebyeT cOCTOAHME SKOHOMUKMN EBPO30OHDI.

B CLWA avHamuKa noTpebuTeNnbCKUX LLEeH B Mae COBMana € OXUAAHUAMKU MO BCEM
NoKasaTensm KpoMe MeCAYHOro WM3MeHEeHUs OCHOBHOTo MHaekca (+0,1% npwu
nporHose +0,2%). Malickue AaHHble MO PbIHKY HEABUMKUMOCTU BblIM HECKO/IbKO
Xy¥XKe OXMAAHUN. AMEePUKAHCKME UHAEKCbI B TEYEHUE CECCUU NMIaHOMEPHO POCaU
n npubasunm 0,8 — 0,9 %, nHaekc S&P500 3aKpbINCA Ha MaKCMMyMe C KOHLa mas,
coctaBuB 1651,81 nyHKTOB.

NToru 3acepanuns ®PC cTaHyT ussecTHbl B 22:00 MCK, U3MEHEHWI1 B MOHETapHOM
NOMIUTUKE HA [AAHHbIN MOMEHT He oXupgaem. bonbwunit uHTEepec byaeT
npeactaBasaTb npecc-koHbepeHuma b.bepHaHke (c 22:30 mck). 3a nocnegHui
MeCAL, MaKpPO3KOHOMMYECKAsA CTaTUCTUKA Oblna pasHOHanpaBJeHHON W BpAL,
NN CYLLECTBEHHO M3MeHWNa npeacTaB/eHWEe pPerynatopa O TeKylem COCTOAHUMU
aMEepPMKaAHCKOM 3KOHOMMKMU. TeKylas TypbOyNeHTHOCTb PbIHKOB TOXe He CTOo/b
Be/INKa, 4Tobbl 0becnokonTb OPC.

Mcxopa n3 atoro mbl nonaraem, 4to b.6epHaHKe B L,e/IOM NOBTOPUT CBOU MaliCKue
BbICKA3bIBAHMA U CKaXKeT O BO3MOMHOCTU peLleHWA O COKPALLEeHWW MOKYMOK Ha
OLHOM M3 OAMMKaMWKX 3acefaHuii, Ho 6e3 0603HAYEHUA KOHKPETHbIX CPOKOB.
C yyeTom TOro, YTO Tema OTbIFPbIBAETCA PbIHKAMW NOYTU Mecsl, MNpeackasaTb
MTOrOBYIO peaKkuuio MHBECTOPOB A0BOJIbHO C/I0KHO, CYHUTAEeM PaBHOBEPOATHbIMMU
NO3UTUBHYKD W HeratuBHyl peakuunto. OT mHaekca MMBBE oxupgaem cerogHsA
NPOAOJIKEHUA KOHCONMAaLUMKM B parioHe 1330 nyHKTOB.

AHeBHOM rpadumkK nHiaekca IMBB
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ExxeAHEBHbIN 0630p: PbIHOK aKLUA

KomnaHusa o6bABMIa 06paTHbIN BbIKYN

Meyen o06bABMA O BO3IMOXKHOCTU nNpoBefeHusa nporpammbl buyback ADR Ha
cymmy go $100 mAaH. Bbikyn 6yaeT NMpoM3BOAMTLCA Ha OTKPbITOM PbIHKE WU
YaCTHbIMW TPAH3aKLMAMM B 3aBUCMMOCTU OT PbIHOYHbIX YC/IOBUM, B COOTBETCTBUN C
NPUMEHUMbIMU 3aKOHOAATENbHBIMU U UHbIMU TpeboBaHUAMKU Ha 100% pouvepHioto
komnaHuto Skyblock Limited. CornacHo paHHbim WHTEP®AKC, nporpamma He
HaK/MagblBaeT Ha Meyen HUKaKMx 0653aTeNbCTB U MOXKET OblTb NPUOCTAHOBAEHA B
ntoboe Bpems nNo pelweHno KomnaHuM. HoBOCTb NOAAEPKUT KOTUPOBKM akuuii u ADR
KOMMaHWK: cnekynauum ¢ bymaramm Havyaancb cpasy nocse BbiIxoAa MHbOpMaLMK.
Tem He MeHee, Mbl OTMEYAEM PUCKOBAHHOCTb BNIOXEHWUIM B akuum n ADR Meuena,
NOCKOJIbKY $UHAHCOBOE MOJIOXKEHME KOMMAHWW OCTAB/AET KenaTb Ay4ylwero, B TO
BpeMmsA Kak peanbHblx 06sa3aTenbcTs no Bbikyny ADR Meyen Ha ceba He beperT.

OT4eTHOCTb 3a 1KB13 He NpeB30LL/Ia OXMAAHUI

Meyen no TpaguuMM  OTYMTanCcA B  MNOCAEAHMX  psagax, onyb/ivMKoBas
KOHCONMANPOBAHHYO OTYETHOCTb 3@ 1KkB13. Pe3ynbTaTbl KOMMNAHWM He MPEB3OLAN
KOHCEHCYC MpOrHo30B, HanpoTtus, Meueny He yAanoCb COKPatuUTb Y6bITOK
oTHOCUTENIbHO 4KB12. Ha $dMHaHCOBblE pe3ynbTaTbl KOMMaHWM HeraTUBHO MOBAMAAA
CUTYaLMA Ha CbIPbeBbIX PbIHKaX, He Mo3Bo/AloWan Meyeny HapalmMBaTb BbIPYYKy B
yCN0BUAX CNAaboro cnpoca U HU3KMX LLeH Ha MPOAYKLMIO.

OcHOBHble GUHAHCOBbIE pe3ynbTathbl, S MAH

1ks13 1ks12 U3m. 4k812 N3m.
BbipyyKa OT peannsauunm BHELHUM 2481 2949 -15,9% 2521 -1,6%
notpebutenam
BHyTpurpynnosble onepauuun 349 456 -23,5% 356 -2,0%
OnepaunoHHas npubbiib 61 317 -80,8% -933 n/a
OnepayuoHHaa mapxa 2,4% 10,7% -8,3n.n. -37,0% +39,4 n.n.
Yucras npmbbinb -329 233 n/a -161 n/a
YucTan npubbiib, NpUHaaNexawan -321 218 n/a -1114 n/a
akymoxepam OAO Meuen
CKOppPeKTUPOBaHHbIV NoKasaTenb 210 487 -56,9% 123 70,7%
EBITDA
Mapa EBITDA 8,5% 16,5% -8n.n. 4,9% +3,6 n.n.

McmoyHUK: OaHHble KOMNaHUU

B TeyeHue oTuyeTHOro nepuoga Meyen NPOAOMKMUA pelwaTb Npobaembl CTaBLIMX
HepeHTabenbHbIMW AKTUBOB: M3 COCTaBa rpynnbl ObiAM BbiBeAEHbl PYMbIHCKUE
MeTaNypruyeckmne akTuebl. Mpn 3TOM YNCTbIN AOAT KOMMNAHWKM yBeanuunca Ha $0,1
MApa fo $9,2 Mapa, AOAroBas Harpyska rpynnbl OCTaeTcs OAHOM M3 K/OUYEeBbIX
npobnem Meuena. Mbl coxpaHAsem HeraTMBHOe BUAEHME OTHOCWUTENbHO 6ymar
Meuena Ha 6auKalillylo NEPCNEKTUBY: KOMMNAHWA CMOMET YBEUYUTb PbIHOYHYIO
KanuTanusauuio TO/IbKO B YC/OBMAX PacCTyLLero pPbiHKA, @ Ha CErogHs TopHO-
MeTalypruyeckmii KOMNAEKC He TOPOMUTCA C BOCCTAHOBNEHUEM.
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ExxeAHEBHbIN 0630p: PbIHOK aKLUA

KomnaHua nnaHunpyet nposeaeHmne IPO B JloHaoHe

OavH ©3 Beaywux npoussBoanTenein BblCOKOKayecTBeHHoro Ultra High Grade
aHTpauuTa — oTeyecTBeHHoe 3A0 CUMBMPCKMIA AHTpaLMT — NAAHUPYeT pPasMecTUTb
25% akuuii n3 naketa GLG Emerging Markets Growth Fund Ha JToHg0HCKOM $OHA0BOM
bupke B popme GDR, coobuiaeT Bloomberg co ccbiikoli Ha MaTepuasibl KOMMAHUU.
OpraHusaTopamu u bykpaHHepamu pasmeleHua asaaoTca Morgan Stanley, JP Mor-
gan, Raiffeisen Bank International u C6ep6aHK. HanomMHMM, KOMNaHUA y¥Ke HECKONbKO
NleT paccMaTpuBana BO3MOXKHOCTb pa3MellleHns akumii B JToHAOHe.

AHTPaLMT MCNONb3yeTCA, raBHbIM 06pa3oM, B YEPHOW U LBETHOW METannyprum B
KayecTBe HaTypasibHOrO 3aMeHUTENA KOKCA, @ TaKKe B XMMUYECKOM, CTPOUTENIbHOMN,
JHepreTMYecKol WU APYrnx oTpacaax NpombiaeHHocTU. Teorpadua noctasok 3A0
Cnbupckuii AHTpauuMT BKAtoYaeT AsmaTcKo-TUXOOKeaHCKM pernoH, CHI, Espony,
BanxkHuii BocTok 1 HOxHYt0 AMepuKy. Cnpoc Ha aHTPaLMT L0BO/IbHO YCTONYMB, XOTA B
YCNOBUAX CTArHaLMM MUPOBOI SKOHOMMKM KOMMNAHUA MOXKET UCTbITbIBAaTb HEKOTOPbIE
TPYAHOCTW, KOTOpPble HaWAyT CBOe OTpakeHue B 6osee HU3KUX OTHOCUTENbHO
npowbix N1eT GUHAHCOBbIX NMOKasaTensax. Tem He MeHee, peHTabeNlbHOCTb onepau it
3A0 CMBMPCKMIA AHTPALMT AaKe B TEKYLLMX YCNOBUAX, BEPOATHO, ByAeT coXpaHATbCA
Ha BbICOKOM ypoBHe — nopazaka 30-35%.

O61bsBneH pasmep dMHANbHbIX AMBUAEHOO0B

OAO A/IPOCA-Htop6a BbinAaTUT akumnoHepam no 3950 py6. Ha akumio no utoram 2012
r. B [lOMNO/NHEHME K paHee ynaayeHHbIM MPOMENKYTOUYHbIM AuBUAeHAam 6375 pyb.
Ha aKuuto. PelweHne 6bIN0 NPUHATO Ha ro40BOM COBpPaHMM AKLLMOHEPOB KOMMaHUK
14 wnioHA, peecTp aKUMOHEepOB 3aKpbIT Ha 29 anpena. CymmapHble AuMBUAEHAHbIE
BbINAATbl 32 rof, COCTaBMAM, Takum obpasom, 10325 py6. Ha akumio; A/IPOCA-Hiopba
no-fnpexHemMy COXpaHAeT CTaTyC Xopoweln AMBUAEHAHOW MAen Ha oTe4YeCTBEHHOM
pbIHKe.

OAO AJIPOCA, KoHTponupylowee 87,52% akuuii Hiopbbl, nonyymno B BuAE
OVBUAEHA0B OT AoYepHen KomnaHum 6onee 7 mapg pyob.

KomnaHuto He 6yayT NONHOCTbIO NPUBATU3NPOBATL

CornacHo WHpopmauun, onybaMKoBaHHOW Ha cailTe rnasbl AKyTumM E.Bopucosa,
OAO ANIPOCA 6onbuwe He BXOAUT B MepeyeHb KOMMAHWUM, nogsiexalux nosHOM
npusatusauun. Cooblaetca, 4to deaepanbHblid LEHTP OCTaBuT 3a coboit 25%
+ 1 aKumio, TaKoe e KONMYEeCTBO COXPAHWUTCA M B COBCTBEHHOCTU HAKYyTUMU.
BepoATHO, faHHAA HOBOCTb MOXET OTMYrHyTb PAA, MHBECTOPOB, OAHAKO CUTyaLMA
6blna npeackasyema: M3HayanbHO AKyTMA Oblna NPOTMB NOJIHOW NpuMBATM3aLMK
anmaso0406bIBatoLLENn KOMNaHMK.

KomnaHua COKpaTun/ia OUEHKY 3anacoB

3onoTtopobbiBatowan Polyus Gold obHOBMANA OUEHKY MUHEpasibHbIX PEecypcoB U
3anacos pyabl no JORC, nokasaB coKpalieHMe 0bWwMx [0Ka3aHHbIX M BEPOATHbLIX
(proven + probable) 3anacos 3010Ta g0 83,12 MAH yHUMIA. OLeHeHHble, BbiABAEHHbIE
n npepnonaraemble (measured + indicated + inferred) pecypcbl KOMNaHWUM CHU3UAUCH
Ha 1,2% o 150,14 MAH yHUMI MO CPaBHEHUIO C nocaeaHen oueHkol B 151,93 maH
yHUMI. CpefHee coAepiKaHWe 30/10Ta Ha MECTOPOXKAEHUAX TaKKe CHU3MAOCH
— po 2,14 r/T npotus 2,32 r/T B 2006-2012 rr. OueHKa NPUBOAMUTCA 3@ Bbl4ETOM
Ka3aXCTAHCKMX aKTUBOB, PeasIN30BaHHbIX paHee.
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KomnaHua He npopaeTca

depepanbHas aHTMMOHOMO/IbHAsA cykba B anue ee rasbl U.ApTembeBa cooblimna
O NPUHATUM peLleHNA 0TKa3aTb [A3NpPOM SHEProxonAnHry B NMOKYMNKe KOHTPOJIbHOTO
nakeTta KBaapsbl. PelweHne 06 oTKase NPUHATO B CBA3M C BONbLWIOKN A0NEW KOMNAHUI
93X (MocaHepro n OlK-2) Ha pbiHKe. PeweHue BegomctBa byaet odopmaeHo B
6AMKanwme ABa AHA. HanoMHMM, 4TO COBCEM HeaBHO, Ha Mpecc-KoHdepeHunm,
rnasa X [.denoposB oTMeYan, YTO XOJNAMHI yXKe AOCTUT COrMalleHne c rpynnow
OH3KCUM, KOHTPOAMPYIOLLE reHepaTopa, O NPUMOGPETEHWW €ero KOHTPOJIbHOro
nakeTa, He Ha3BaB, BNPOYeM, MapameTpoB CAeNKU. B ntore, KamHem NpeTKHOBEHMA B
3aBepLIeHMn NpoLeaypbl NOKYMNKKU Ha nocneaHem ee aTane sbicTynuna GPAC. [laHHoe
pelweHne aHTUMOHOMO/bLWMKOB MPUBENO K 06Ba/sibHOMY MNaAeHUI0 KOTUMPOBOK
reHepaTopa y YPOBHAM Hayana rofa. Bnpoyem, yuuTbiBas TOT daKT, 4TO CAYXH O
npuobpeteHnn Keaapbl MOXomM Hayanucb B TeKyllem roAy, CNpoOBOLMPOBAaB poCT
KanuTanusaumu reHepaTopa BABOE B CYMTAHHbIE AHU C NOC/AEAYHOLWNUM BECEHHUM
oTKaTtom, oTKaz PAC B caesike, MO CyTW, YyXKe 3a/0XKEeH B TEKYLWMUX KOTUPOBKax
amuTeHTa. [JanbHellwen npocagku akumin Keaapbl 0KuAaaTb He CTouT, Bymara Ha
HeonpegeneHHoe Bpema BbINAeT U3 chepbl MHTEPECOB CNEKYNATUBHO HAaCTPOEHHbIX
YYaCTHUKOB pbIHKa.

®AC HamekHyn 06 oTKase M.Buaeo

naBa ®AC W.ApTembeB He WCK/OYAET OTKasa puteinepy M.Buaeo B nokynke
CBOEro OCHOBHOMO KOHKypeHTa ceth Inbaopasno. PaccmoTpeHune xozaTancTea byaer
NPoANEHO Ha Mapy MecAueB, B TeYeHMe KOTOpbIX CAy)Kba HamepeHa MNpPoOBeECTU
KOHCY/NbTaLMM C KOHKYPEHTaMM YKa3aHHbIX KOMMaHWN. Hapaay € BO3MOMHbIM
oTKazom PAC paccmaTpuBaeT BO3MOMKHOCTb BblAauyu MNpeanuMCcaHusa Mo Mpoaake
6M3HEeca B OTAE/bHbIX pPermoHax CTpaHbl. Mbl HEWTPanbHO OLEHMBAEM JaHHoe
coobLeHNe, B KOTUPOBKAX aKUUA puTeinsepa BO3IMOXKHAA CAE/KA TONKOM PbIHKOM
He yuyTeHa. B cBow ouepegb, 6ymarn M.Buaeo, Ha Haw B3rnag, ABAAOTCA OOAHUM
M3 Hambonee MHTEpPeCHbIX OOBEKTOB A4/1A MHBECTUPOBAHMA CpPeaun pUTENNepoB C
ancangom nopagka 35% oT TEeKYLWMX KOTUPOBOK.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

OaTta Bpema CrtpaHa MNokasaTtenb MNepuopg ®akt lpea. Mepecm.
18 uion 8:30 JP 3arpy3ka npowu3s. mouHocTel m/m, % (Capacity utilization m/m) Anp 1,6 -0,8

18 mwon  8:30 JP Mpom. npon3soacTBo oKoHYaT. M/M, % (Industrial production m/m F) Anp 0,9 1,7

18 mion 12:30 GB NHaeKke noTpebuT. ueH m/m, % (CPl m/m) Maii 0,2 0,2

18 mwoH 12:30 GB NHaekc noTpebuT. ueH r/r, % (CPly/y) Mait 2,7 2,4

18 mion 12:30 GB MHAEKC LeH npounssoaunT. m/m, % (PPl output m/m) Mait 0,0 -0,1 -0,2
18 o 12:30 GB NHAaeKc ueH npounssoauT. r/r, % (PPl output y/y) Mait 1,2 1,1 0,9
18 mwoH 12:30 GB NHAeKC LeH nponssoauT. 6a3osblit M/m, % (PPI core output m/m) Mait 0,1 0,1

18 mwoH 12:30 GB WHaekc ueH npounssoaut. 6asosbilt r/r, % (PPI core output y/y) Mait 0,8 0,8 0,7
18 mion 12:30 GB VHAEKC LeH NPpou3BOANT. HA GpakTopbl Npou3s-ea m/m, % (PPl input m/m) Mait -0.3 -2,3

18 o 12:30 GB NHAeKC LeH Npon3BoaunT. Ha paktopbl npouss-ga r/r, % (PPlinput y/y) Mait 2,2 -0,1

18 nioH 13:00 DE WHAEKC 3KOH. 0XunaaHunin ZEW (ZEW Survey — economic sentiment) UtoH 38,5 36,4

18 mioH 13:00 DE WHAaeKc Tekywmnx ycnosuii ZEW (ZEW Survey —current conditions) UioH 8,6 8,9

18 mwoH 15:45 US Po3HUYHble npogaxu ce ICSC Hea/Hen, % (ICSC chain store sales w/w) £o 15 uwoH. 0,3 -2,7

18 moH 15:45 US Po3HuYHble npoaaxu cem ICSC r/r, % (ICSC chain store sales y/y) 0o 15 uoH. 2,5 2,2

18 moH 16:30 US WHaeke notpeb. ueH m/m, % (CPl m/m) Mai 0,1 -0,4

18 uioH 16:30 US NHAaeke notpeb. ueH r/r, % (CPly/y) Mait 1,4 1,1

18 mwoH 16:30 US WHaeke notpeb. ueH 6e3 npoaos./aHep. m/m, % (CPI ex food / energy m/m) Mait 0,2 0,1

18 mioH 16:30 US NHaekc notpeb. ueH 6e3 nposos./aHep. r/r, % (CPl ex food / energy y/y) Mait 1,7 1,7

18 mioH 16:30 US PaspelueHus Ha CTpouTenbCTBO, MIH. (Building permits) Mait 0,974 1,005

18 utoH 16:30 US PaspelueHuns Ha cTpouTenbCTBo M/M, % (Building permits m/m) Mai -3.1 12,9

18 moH 16:30 US HoBoe ctpounTenscTso, maH. (Housing starts) Mait 0,914 0,853 0,856
18 moH 16:30 US HoBoe cTpouTtenbctBo m/m, % (Housing starts m/m) Mait 6,8 -16,5 -14,8
18 mioH 16:55 US Redbook: po3HuuHble npogasku m/m, % (Redbook m/m) £o 15 uwoH.  -0.4 -0,5

18 uion 16:55 US Redbook: posHuuHbie npogaxu r/r, % (Redbook y/y) po 15 uoH. 2,9 2,8

19uwoH  0:30 US 3anacbl HedTv API: Hea/Hea, mnH. 6app. (API weekly crude stocks) £o 14 vioH. -4.286 8,965

19uwoH  0:30 US 3anacbl 6eH3uHa APl: Hea/Hea, maH. 6app. (APl weekly gasoline stocks) po 14 vion. 0,918 1,040

19umwoH  0:30 US 3anaco! guctunn. API: Hea/Hen, maH. 6app. (APl weekly dist stocks) £o 14 vioH. -0.607 0,199

19uwoH  3:50 JP Toprosbiit 6anaHc, mapa. neH (Trade balance total) Mait -9939 -362,4

19wmoH  3:50 JP 06bem aKkcnoprTa r/r, % (Exports y/y) Mait 10,1 1,1

19uwoH  3:50 JP 06bem umnopTa r/r, % (Imports y/y) Maii 10,0 5,5

19mwoH  16:30 CA OnTosble npogaxu m/m, % (Wholesale trade m/m) Anp 0,3

19 uwoH 18:30 US 3anacbl HedpTVI: Hea/Hea, MaH. 6app. (EIA weekly crude stocks) 00 14 vioH. 2,523

19 uioH 18:30 US 3anacbl 6eH3uHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) £0 14 vioH. 2,748

19 mwoH  18:30 US 3anacb! gucTMan.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) £0 14 vioH. -1,163

19 uwoH 18:30 US 3anacbl Hed B KywiunHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing) 00 14 vioH. -0,759

19 uwoH 22:00 US Craska ®PC (FOMC interest rate decision) - 0,25

20 uwoH 10:00 DE NHaekc ueH npoussoaut. m/m, % (Producer prices m/m) Mait -0,2

20 moH 10:00 DE MHAeKe ueH npoussoauT. r/r, % (Producer prices y/y) Mait 0,1

20 mioH 10:58 FR NHAeKC 4en0BOM aKTMBHOCTY B NpOoM. npeagapuT. (PMI Manufacturing A) UoH 46,4

20uoH 10:58 FR NHAeKc fenosoi aktmBHoCcM B chepe yenyr npeasapurt. (PMI Services A) UoH 44,3

20 mioH 11:28 DE NHAeKe AenoBoi aKTMBHOCTY B Npom. npeasaput. (PMI Manufacturing A) UioH 49,4

20 wuoH 11:28 DE MHAeKc fenoBoi akTuBHOCTU B cdepe yenyr npeasaput. (PMI Services A) UioH 49,7

20 mwoH  11:58 EZ MHAEKC fen0BoM aKTMBHOCTU B MPOM. npeasapuTt. (PMI Manufacturing A) UoH 48,3

20 uioH 11:58 EZ WHpaeKe aenoBoi aktmBHoCTV B cdepe yenyr npeasapuT. (PMI Services A) UoH 47,2

20 moH  11:58 EZ MHAeKc fenoBoi akTMBHOCTU KOMNO3UTH. NpeaBapuT. (PMI Composite A) UoH 47,7

20 mioH  12:30 GB Pos. npogaxu m/m, % (Retail sales m/m) Mait -1,3

20 mioH  12:30 GB Po3. npoaaxu r/r, % (Retail sales y/y) Mait 0,5

20wmoH  16:00 BR YpoBeHb 6e3pabommubl, % (Unemployment rate) Mait 5,8

20 mioH  16:30 US MepeuyHan 6espaboTtnua, Tic. (Initial jobless claims) A0 15 nioH. 334

20 moH  16:30 US Onawanca 6espabotvua, maH. (Continuing claims) 00 08 nioH. 2,973

20 mioH  18:00 US NHAeKc onepesk. uHavkatopos m/m, % (Leading indicators m/m) Mait 0,6

20 moH  18:00 US Mpoaasku Ha BTOPUUYHOM PbIHKeE XKUbf, MAH. (Existing home sales) Mait 4,97

20 uioH  18:00 US Mpoaaku Ha BTOPUYHOM pbiHKe Xuaba M/M, % (Existing home sales m/m) Mait 0,6

20 moH  18:30 US 3anacsl rasa: Hea/Hen, mapa,. Ky6. ¢ (EIA weekly natural gas) A0 14 vioH. 95

20 uioH : RU MexayHapoaH. pesepsbl, $ mapga,. (Central Bank reserves) 40 14 vioH. 515,8

21wwoH  12:00 EZ CueT TeKyLLMX ONepaLmii CE30HHO CKOPPEKT., Mapa. eBpo (Current account sa) Anp 25,9

21uoH  12:00 EZ CYeT TeKyLLLMX OMepaLuii Ce30HHO HECKOPPEKT., MApA,. eBpo (Current account nsa) Anp 24,8

21wuoH 18:30 US NHaeke onepex. Hankatopos ECRI WLI (ECRI U.S. Weekly Leading Index) A0 14 vioH. 1313

21wuoH  18:30 US NHaekc onepex. uHavkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) A0 14 vioH. 6,6
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19 uioHA 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 4,44%

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

Polymetal International 12 uioH 10 uioH $0,31/0,7 6,95%

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

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

AJIPOCA-Hiop6a 14 nioH 29 anp 3950/10325 18,77%

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

BCMMO Asucma 29 uioH 24 maii 279,83 4,82%

JleH3onoTto 17 vioH 8 maii 0/1158,17 5,4/286,96 21,45% 16,88%
Meuen 28 uioH 17 maii (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 3ono0T0 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 mait 0,84/2,34 2,92%

HOkHbIV Kyzbacc 20 nioH 6 mait 232,37 16,60%
KpacHosapckaHeprochbbIT 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 n Mpureonkba 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 vioH 30 anp 0,000121805 1,92%

3.0H Poccusa 27 WoH 17 mai 0,29 10,49%

Jicp 5 anp 18 ¢des 20 2,92%

Globaltrans 19 anp $0,7 5,11%

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

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

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

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

AKpOH 30 maii 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 uioH 22 anp 19,90/83 6,63%

A®K Cucrema 29 uioH 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% 5,76%
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 mai 5 anp 55,02/81,35 1,34%

BaHk CaHkT-MNetepbypr 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 sbinnauMBate  He Bbinnaumsarb

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

* g cay4yae 8bIMAAMbI MPOMEHYMOYHbIX OUBUOEHO08, 00MOAHUMENbHO NMpusedeH CymmapHsbili padmep dusudeHdoes 3a 200,
KPACHbIM 8bl0€s1eHbl TPO2HO3HbIE 3HAYEHUS, YEPHLIM - GHOHCUPOBAHHbIE KOMIAHUel.

** 9oxo00HOCMb paccyumel8aemcs ¢ y4emom cCymmapHbix dusudeHdoe 3a 200;
8o HacmynsaeHus 0amel OMCEYKU y4UMbIBAEMCs UeHd 3aKpbIMUs NocsedHe20 Mopao802o OHA.

*** KpacHbIm 8bideneHbl damoel CO6PaHUA U 3aKpbimus peecmpa 8 2012 200, YepHbIM - GHOHCUPOBAHHbIEe 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

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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