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PbIHOK AKLIUI
18 anpena 2012

MporHos

Monaraem, YTO POCCUWCKUI PbIHOK HE OCTAHETCA B CTOPOHE OT CYLLECTBEHHOro
yNyYlleHWA HAaCTPOEHMI Ha BHELHMX NOLWAaAKaxX, OA4HAKO CTarHauma ueH Ha HedTb
Brent Huxe 120 gonn./6app. U PUCKA M3MEHEHMA HANOrOBOW MOJUTUKM ByayT
caeprmBaTb OTCKOK. 30Ha 1490 — 1500 nyHKTOB Tenepb BbICTynaeT ANA MHAEKCA
MMBB cunbHbIM CONPOTUBAEHUEM.

PbIHOK aKkumi

Bo BTOpHMK, 18 anpens, poccuMiicKue MHAEKCbl MPOBEAN CECCUI0 HA OTpULLaTEeIbHOM
Tepputopumn, uiaekc MMBB B momeHTe cHuxKanca go 1463,04 nyHKTa, O4HAKO B
Lenom AMHaMMKa B Te4yeHUe AHA bblia ckopee 6OKOBOW, a 3aKPbI/ICA MHAEKC Bbilwe
NIMHUM BOCXOAALLEro TpeHAa Yepe3 MUHUMYMbl OKTAbpA M pekabpsa 2011 r., Ha
3aKpbiThe coctasus 1471,61 nyHkTos (-0,41 %).

Cpegm bymar, KOTUPOBKM KOTOPbIX MO UTOram AHA Bblpocau, Bbigenum COJJEPC,
AKpoH, Cuctemy. Cpeam «ronybbix GuLIeK» Nyyile pblHKa AePKaAUCb 06bIKHOBEHHbIE
akumm CobepbaHka, CypryTHedTterasa u PocHedTn. B TO e Bpems, nog, CUIbHbIM
[aB/eHMeM OKasa/ncb akuuu [a3npoma nocne 3anaB/eHUA Npembep-MUHUCTPA
P® B. MyTMHa O HeJOCTAaTOMHOCTUM HasOroob6/0KeHUAa pecypconobbiBatoLLmx
oTpacneii, B TOM 4ucne rasoBoi. B oTpacneBom paspese ayTcaigepom ctana
3/1eKTPO3HEPTeTHKA, B TOM Yncsie Hanbosee NMKBUAHbIE aKLMK ceKkTopa (Pycluapo,
nHTepPAO, ®CK E3C).

AyKUMOH 12- 1 18 mecayHbIx BeKcenen McnaHum Xyawmnx onaceHuii He onpasaan.
[JOXOAHOCTH CYLLECTBEHHO BbIPOC/IM MO CPABHEHMIO C NpeablAyLLMMN ayKLMOHAMM
(no 12-mecauHbim € 1,42 % 00 2,62 %, no 18-mecsauHbim ¢ 1,71 % o 3,11 %), ogHako
BbIPOC W CNPOC, B pe3ynbTaTe 4ero o6bem NpUBAEYEHUA OKA3aNCA [aXKe HECKObKO
Bbllwe naaHa (3,18 mapg,. espo npu naaHe 3,0 mapa.). CnocobcTBoBana HEKOTOPOMY
yKpenaeHuio ontummama B EBpone M cTaTUCTUKA: WMHOEKC 3SKOHOMUYECKMUX
OXUOAHWUMA MHCTUTYTa ZEWB anpene BbIpOC CU/IbHEE OXUAAHWUN.

B CLWA cTatucTMka BbiIxoAWAa MPEMMYLLECTBEHHO XyXe OXUAaHui. Tak,
NPOMNPON3BOACTBO B MapTe He M3MEHMNOCH (okuaancsa pocT Ha 0,3 %), a uucno
HayaTblX NOCTPOMKOM AOMOB CHU3UAOCL Ha 5,8 %, A0 MUHUMYMa € OKTAbpA 2011
(oxmnpganca poct Ha 1,0 %). Bnpouem, obuiee BneyateHNe OT JAHHbIX MO PbIHKY
HeABUXMMOCTU HECKO/IbKO BbINPaBM/IO 3HAaYMTENbHOE YBEeIMYeHe B MapTe Yncna
paspelueHmnit Ha cTpouTenbeTBo (+4,5 %, oxkmaanca cnag Ha 0,7 %).

Bo BTOpOW NoNOBWMHE AHA anneTUT K PUCKY HAa GUMHAHCOBbLIX PbIHKAx Nogaep:kan
MB®, noBbICMBLINI NPOrHO3 POCTa MUPOBOWM SKOHOMMKM € 3,3 A0 3,5 % Ha 2012 u c
3,9004,1%Ha 2013 roa. NporHos Ha 2012 roa no sKOHOMUKe Poccum NoBbIWeEH A0 €
3,3 % n0 4,0 %. YayyweHne nporHo3oB Mo CPaBHEHUIO C MpeablAyLINUM, AHBAPCKUM,
nepecmotpom MB® aprymeHTMpoBan 6osee yCTOMYMBBLIM 3IKOHOMUYECKUM
BoccTaHoBneHnem B CLLUA 1 ymeHbLueHMem puckos u3 EBponbl.

OCHOBHblE aMepPUKAHCKME UHAEKCbI Y)Ke B HaYaie TOProB BbIW/IW B CYLLECTBEHHbIM
NAC M 3aKpbiBaanCb BOHAM3M MaKCcMMymoB ceccuu, npubasus 1,5 — 1,8 %.
Bocxoanauw,as gMHaMmuKa nosyymia npoao/KeHne U Ha a3uaTcKkom ceccum, poHA0BbIE
MHAEKCbI pacTyT B npeaenax 1,5 %, 8 nuaepax Nikkei 225 (+2 %). KoTuposku HedpTH
Brent c Beuepa CyLLeCTBEHHO He M3MEHWUAUCH, OcTatoTcA Huke 119 gonn./6app.

Monaraem, 4TO POCCUMICKMIA PbIHOK HE OCTAHETCA B CTOPOHE OT CyL,eCcTBEHHOro
YyNyUYLlIEHUA HACTPOEHUM HA BHELWHWX NAOoWajKax, OA4HAKO CTarHauua LeH Ha
HedTb Brent U pUCKM M3MEHEHMA HAaNOroOBOM NONUTUKM BYAYT CAEPKUBATDL OTCKOK.
3oHa 1490 — 1500 nyHKTOB Tenepb BbicTynaetr Ana uHaekca MMBB cunbHbim
COMPOTUBAEHUNEM.

Ctp.1mns7



18 anpens 2012

Polymetal International

Meuen

research@bfa.ru www.bfa.ru

ExxeAHEBHbI 0630p: PbIHOK aKLUIA

Ony6MKOBaHbl CU/IbHbIE MPOU3BOACTBEHHbIE pe3ybTaTbl 1kB12

MonnumeTann, cornacHo onybAMKOBaHHbIM B MOHEAENbHUK AaHHbIM, B Hayasne roga
COXPaHUA BbICOKME TeMMbl POCTa NPOM3BOACTBA MO OTHOLWIEHUIO K Mpeablayliemy
roay.

Monnmertann, NPOM3BOACTBEHHbIE NMOKa3aTeNn:

3mecl2 3mecll N3m.
fopHOonpoxoayeckne 11159 7715 45%
paboTbl, M
[o6bl4a pyabl, TbiC. TOHH 3111 1893 64%
MepepaboTKa pyabl, TbiC. 2,2 1,7 30%
TOHH
MNpounssoacTeo
3001070, TbIC. YHLMIA 101 82 24%
Cepebpo, MAH. yHLMiA 5,7 3,2 74%
Megb, TOHH 1555 1744 -11%
Peanusauua
301070, ThIC. YHLMI 105 93 13%
Cepebpo, M/IH. yHUUA 5,9 3,0 99%
Mepapb, TOHH 1884 1079 75%
BbIpyuKa, $ MIH. 377 229 64%

NcmoyHUK: OaHHbIe KOMNaHUU

Kak un B cnyyae Polyus Gold, npov3BoacTBeHHble pe3ynbTaTbl NMEPBOro KBapTana
HEeCKO/IbKO OTCTaBa/M OT MOKasaTesieil YeTBepTOro KBapTasa MpoWoro roaa,
yTo 06YC/NOBNEHO B OCHOBHOM CE30HHbIMU dakTopamu. B rogoBom BbiparkeHWUu
MonumeTanny faxe yaanoch yBeMYMTb TEMbl POCTa NPOMU3BOACTBA 30/10Ta U cepebpa
(14% n 63% cooTBeTcTBEHHO B 4KB11) U BbIpyYKM (57%). CHUXKEHME NpOU3BOACTBA
MeAM HOCW/IO B OCHOBHOM M/1aHOBbIN XapaKTep.

Mo MHEHUIO MeHeAXMeHTa KOMNaHuKM, pe3ynbTaTbl NepBOro KBapTana no3BoAAOT
paccunTbiBaTb Ha BbINOAHEHWE LUenel, paHee MNOCTaB/IeHHbIX B OTHOLIEHUK
NpPoun3BOACTBEHHbIX NOKa3aTenen Ha 2012 r. B tekywem rogy NMoanmeTtann nnaHupyer
npoussectn 18,3-19,9 T 30510Ta (pocT Ha 33-44% K 2011 r.), 675-739 T cepebpa (pocT Ha
9-19%) 1 6-7 Tbic. T Meaun. Oxunaaetcs, 4To 3G PEKT OT OCHOBHbIX NPON3BOACTBEHHbIX
OOCTUKEHUN KOMMNAHUK B MONHON Mepe NPOABUTCA B MOKa3aTeNAX BTOPOro KBapTana.
OusepcudpunumnposaHHas gob6bl4a, MHTerpauna 4obbiBaoWwmx U nepepabaTbiBalOWmMx
aKTMBOB M YCTOMUYMBO NONOXKUTENbHAA AMHAMMUKa MOKasaTenen genaet akuuu Poly-
metall ogHMMUK U3 Hanboee MHTepecHbIX Bymar cekTopa.

KomnaHuAa Bce-Taku moxeTt NnoTepPATb 4acCTb I'IVILI,eH3VIl\/'I

Mo nHpopmauun CMWU, PocnpupoaHaasop pekomeHzosBan PocHeapam oTo3BaTb Y
«Ao4YkM» Meuena AKYTYrosnb MLEH3UM Ha TPU MmecTopoxaeHua. MNpeanonaraercs,
YTO NO UTOram 3acemaHuna Komuccum PocHeap B TeyeHUe banKalwmx Hegenb byoeT
BblHECEHO npeanucaHme 06 yCcTpaHeHWUU HApyLeHU B TeYeHUe Tpex MecaLes, YTo
no ABYM M3 TPEX MECTOPOXKAEHMNI He NpeaCcTaBAAETCA BO3MOXKHbIM. Takum obpasom,
Meuen MoKeT NoTepATb AOCTYN K ABYM NnaacTam, paspabaTtbiBaeMbiM AKyTyrnem.
AHaANOrMYyHaA CUTyaumus MmeeT MeCcTo U NO MeCTOPOXKAEHMAM, paspabaTbiBaembim
HOxkHbIM Ky3baccom — gpyrum npeanpusatuem Meyena.

Kak Mbl 0TMeYanin HakaHyHe, Npo6aembl C peryanpyowwmmmn opraHamm B 61nxaiiwee
BPEMA OCTAHYTCA K/OYEBbIMU ANA AUHAMUKK aKkumMit Mevena, W, yuntbisas cnabyto
npeacKkasyeMocTb Pa3BUTUA COBbITUI, CBA3AHHbLIX C AEMCTBUAMM FOCOPraHoOB, Mbl
PEeKOMEeHAyeM BO34ePKMBATLCA OT MHBECTULMI B ByMaru KOMNaHUM 1 ee «4O04YEeK» A0
paspeLleHuns cuTyauuu.
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KomnaHusa sbinnatut 3,56 py6. Ha akumio no utoram 2011 r.

CoseT aunpeKkTopos CeBepcTanm NPUHAN pelleHne BbiNAaTUTb 3,56 pyb. ansnaeHpos
3a 2011 r. B A4ONONHEHME K MPOMENXKYTOUYHbIM AUBUAEHAAM, PaHee BbiNaavyeHHbIM
KOMMNaHWeln No nToram Tpex, LWecTn n AesatTn mecaues roga. CobpaHue coctontca 28
WIOHA, peecTp byaeT 3akpbIT 15 mas. B cymme ¢ paHee BbiNfaYeHHbIMU AUBUAEHAAMU
06bem BbINAAT 3a Npowbli rog coctasut 15,19 py6., a AMBMAEHAHAA AOXOLHOCTb
akumii CesepcTanu cocTaBnAeT, Takum obpasom, okono 4%.

BepTtonetbl Poccuun BbikynatoT Ka3aHCKWI BepTONETHbIN 3aBOA,

B pamKax KoHcoOnMzauum [O0YEPHUX KOMMAHUU POCCUMUCKUIN XONguHT BepToneTsbl
Poccuu, Bnapetouwee KasaHCKMM BepTONeTHbIM 3aBOAOM, BbICTaBUIO odepTy
Nno aKkLMAM CBOEM KasaHCKOW «Aouku». LleHa npuobpeteHus akumin KasaHckoro
BepTONEeTHOro 3asoga coctasnsaet 108,2 pybnei 3a ogHy 6ymary. C Havana anpens
b6ymarn KasaHckoro B3 noKasbiBaiM AWHAMMUYHbIA POCT, ogHako Ha 11:45 no
MOCKOBCKOMY BpPeMEHM KOTUPOBKM aKUMi ynanu noytu Ha 14% wn coctasnatoT 108
pybneit 32 aKLMIO, 4TO NOIHOCTBIO UCKOYAET BO3MOXKHOCTb apbuTpaxa.

Cpokun nepecmoTpa napameTpos RAB nepeHeceHbl Ha UIOHb

Mo coobuweHunto cneumanm3MpoBaHHONO 31eKTPO3HEPreTUYeckoro nHGopmaLMoHHOro
areHTcTBa BigpowerNews MpaButenscteo PP nepeHecso Ha ABa Mecaua ¢ 1anpendHa
1 MIOHA CPOK, 4,0 KOTOPOTO OpPraHbl BAACTU A0MKHbI NPUHATb PeLUeHMe O NnepecmoTpe
¢ 1 niona TapudoB Ha nepegavy 3/1EKTPOIHEPTUMN NO IEKTPOCETAM, NapameTpoB
peryinpoBaHMa ceTeBbIX KOMMNAHUN W LEH Ha 3/1EeKTPO3HEpPruto, MnocTaBAsemyto
NoKynaTenAm BHE LEHOBbIX 30H. HanoMHWMM, 4YTO COrNacHo nnaHy Tapudbl Ha
3NEeKTPO3HEPruto yBenuyatca He bonee yem «Ha 11% cpepgHero no cybbekty PP
OAHOCTAaBOYHOIO KOTNOBOrO Tapuda Ha ycayru no nepesaye 3NeKTPUYECKOW IHEpPrum
Nno aNeKTPUYECKUM ceTam», ccbinaetca BigpowerNews Ha PUA HosocTu.

HMTTI no untoram 2011 roga moxkeT yBeAn4nTb AUBUAEHAbI A0
2,35 kon.

CoBeT AMPEKTOPOB KOMMAHUM HA 3acefaHun B MNOHeAeNIbHUK peKoMeHAo0Bas
aKuMoHepam HanpasWTb Ha BbINaTy AMBMAEHA0B $15,4 MAH., 4TO COCTaBNAET MeHee
12% ot uncTtoi npmbbiam 3a 2011 rog. Takmum obpasom, HMTI MoKeT yBeAUYnTb
omsunaeHabl Ha 2,2% no cpaBHeHuto ¢ 2010 rogom Ao 2,35 Koneek Ha akumto. Mcxoaa ns
TEKYLWMX KOTUPOBOK, ANBUAEHAHAA AOXOAHOCTb cOCTaBmT okoso 0,7%. OcTtaswueca
cpeacTBa M3 YMCTOM NpUBLIIM COBET AMPEKTOPOB PEKOMEHA0BA/N HANpPaBWUTb HA
pa3suTue KomnaHuu. fogosoe cobpaHue akumoHepos HMTI npoingeT 15 uioHA B
Hosopoccuitcke. CNUCOK ML, UMEIOLWMX NPaBOo Ha y4acTue B CObpaHnu, coctaBafeTca
no COCTOAHMIO Ha 25 anpens.

MUK yBeanumn noctynieHmna ot Nnpoaax *Xunba Ha 89% B 1ks2012

Yucrtole peHexkHble noctynaeHua rpynnel MWK B nepsom kBaptane 2012 ropa
coctasuan 12,51 mnapga. pybnei, yBeNUUMBLUMCL MO CPaBHEHWUIO C aHANOTMYHbIM
neprMoAom NpoLLNOro roga Ha 55%. Bbipyyka OoT npogaku *unba sbipocaa Ha 89% a0
10 mnpa. pybnew, ot cTponTenbHbiX yeayr Ha 19% a0 2,3 mnppa,. pybneii. CpeaHAA LeHa
NPOAAXMN XNbA B MacCOBOM cermeHTe B MOCKBe BblpOC/1a B FO40BOM UCHUCNEHUN Ha
9% 0o 121 Toic. pybneii 3a KB.m, B loamockoBbe Ha 10,4%, 00 74 TbiC. KB.M. MNnoTeuHble
caenku obecneunnu 28,5% nponax.
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YucTan npmnbbinb BanTnkm cHu3mnacb Ha 5%

OAO «llnBoBapeHHaa KomnaHuA «bantuka» B 2011 roay yBeNMYMIO BbIPyYKy NO
MC®O Ha 17% no cpaBHeHWIO € Npeaplaywmm rogom ao $3 056 maH. MokasaTenb
EBITDA cokpaTuaca Ha 7% 00 $908 mnH., a mapxa no EBITDA cokpaTunack Ha 7 n.nm.
YucTas npmbbiab cHM3MNACh Ha 5% A0 $612 M/H.

Bantuka, MC®0 12m2011r., $ MAH.

12m 2011 12m 2010 N3meHeHne
BbipyuKa 3056 2618 17%
Banosas npubbiib 1622 1491 9%
Banosaa mapxa 53% 57% -4n.n.
EBITDA 908 964 -6%
Map:ka EBITDA 30% 37% -7 n.n.
Yucrtasn npmbbiNb/y6bITOK 612 642 -5%

MNcmoyHUK: 0aHHble KomnaHuu, pacdemsl UK E@A

B 2011 roay banTuka He cmorna nNpeoaoneTb CUbHOE peryanpoBaHMe MUBHOTO
PbIHKA CO CTOPOHbI FOCYAAPCTBA, HECMOTPA Ha AuBepcudukaumo noptdena bpeHaos
n apdbekTUBHOMY ynpaBieHuto pacxogamu. Ha ¢oHe dmHaHcoBoro nposana Sun In-
Bev oTuMTaBLIErocs Ha NPOLW/ION Hegene, pe3ynbTatbl BaATUKM BbIFNALAT HEMNOXO.

Crp.4us7
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpemsa CtpaHa MNokasaTtenb MNepuog ®akt MporHo3 [pea. Mepecm.
17anp  0:30 us 3anacbl Hed TV APL: Hea/Hea, maH. 6app. (AP weekly crude stocks) fo 13 anp. 3,409 1,363 6,584
17anp 0:30 us 3anacbl 6eH3unHa APIl: Hea/Hea, MaH. 6app. (APl weekly gasoline stocks) no 13 anp. -2.602 -0,931 1,184
17anp 0:30 us 3anacsl guctunn. APl: Hea/Hen, maH. 6app. (APl weekly dist stocks) Ao 13 anp. -2.429 -0,181 -0,476
17anp 8:30 Ip 3arpyska npowss. MolHocTeln m/m, % (Capacity utilization m/m) Pes -1.7 3,4
17anp 8:30 JP Mpom. Npon3BoACTBO OKOHYAT. M/M, % (Industrial production m/m F) Des -16 -1,2
17 anp 9:00 JP MHAexc noTtpebuT. gosepus (Consumer confidence) Map 40,3 39,5
17anp 12:30 GB NHaeke notpebur. ueH m/m, % (CPI m/m) Map 0,3 0,3 0,6
17anp 12:30 GB NHAeKe noTpebuT. ueH r/r, % (CP1y/y) Map 3,5 3,5 3,4
17 anp 13:00 DE WHAEKC 3KOH. oxunaaHuin ZEW (ZEW Survey —economic sentiment) Anp 234 20,0 22,3
17 anp 13:00 DE WHAaeKc Terkywmx ycnosuin ZEW (ZEW Survey — current conditions) Anp 40,7 35,3 37,6
17 anp 13:00 EZ WHAeKe noTpebuT. ueH m/m, % (CP1 m/m) Map 1,3 1,2 0,5
17 anp 13:00 EZ WNHAeKe noTpebuT. ueH r/r, % (CP1y/y) Map 2,7 2,6 2,6
17 anp 13:00 EZ WHAeKe noTpebuT. LeH 6e3 npoaos./aHep. m/m, % (CPl ex food / energy m/m) Map 1,3 1,3 0,3
17 anp 13:00 EZ WHAeKke noTpebuT. ueH 6e3 npoaos./aHep. r/r, % (CPI ex food / energy y/y) Map 1,9 1,6 1,9
17 anp 15:45 us Po3HuuHble npogaxku cem ICSC Hea/Hen, % (ICSC chain store sales w/w) pol4anp. -1.0 0,5
17 anp 15:45 us Po3HuyHble npogaxku cem ICSC r/r, % (ICSC chain store sales y/y) fol4anp. 3,2 45
17 anp 16:30 us PaspelueHuns Ha cTpouTenbeTeo, MAH. (Building permits) Map 0,747 0,710 0,715
17 anp 16:30 us PaspelueHus Ha cTpouTensetso m/m, % (Building permits m/m) Map 4,5 4,8
17 anp 16:30 us HoBgoe ctpoutenbctBo, MaH. (Housing starts) Map 0,654 0,705 0,698 0,694
17 anp 16:30 us HoBoe ctpoutensctso m/m, % (Housing starts m/m) Map -5.8 -1,1 -2,8
17 anp 16:55 us Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m) fo 14 anp. 0,2 0,8
17 anp 16:55 us Redbook: po3HuuHble npoaakm r/r, % (Redbook y/y) po l4anp. 3,0 4,1
17 anp 17:00 CA CraBka baHka KaHaapbl, % (BoC rate decision) - 1,00 1,00 1,00
17 anp 17:15 us 3arpy3ka Npon3BoACTB. MoLHOCTei, % (Capacity utilization) Map 78,6 78,6 78,4 78,7
17 anp 17:15 us Mpom. nponssoacTso m/m, % (Industrial production m/m) Map 0,0 0,3

17 anp H RU HAEKC LeH npon3soaut. m/m, % (PPl m/m) Map 2,1 1,0 1,1
17 anp : RU MHAEKC LeH nponssoguT. r/r, % (PP1y/y) Map 7,4 7,0
18anp 3:50 P Toprosbivt 6anaHc, Mapa. veH (Trade balance total) Map -220,0 32,9
18 anp  3:50 P 06bem akcnoprTa r/r, % (Exports y/y) Map -2,7
18 anp  3:50 P 06vem umnoprta r/r, % (Imports y/y) Map 6,5 9,2
18 anp 12:00 EZ CueT TEKYLLMX OMepaLmii CE30HHO CKOPPEKT., MpA. eBpo (Current account sa) Des 4,5
18 anp 12:00 EZ CyeT TeKYLLMX OMnepaLmii CE30HHO HECKOPPEKT., MapA. espo (Current account nsa) Des -12,3
18 anp 12:30 GB YpoBeHb 6e3pabotuupl, % (ILO Unemployment rate, 3M) bes 8,4 8,4
18 anp 12:30 GB Yucno 6e3paboTHbix Mm/m, Thic. (Jobless claims change m/m) Map 7,0 7,2
18 anp 15:30 IN [LeHexHbiit arperat M3 2 Hea.r/ 2 Hea,r, % (M3 money supply) 13,0
18 anp 18:30 us 3anacbl HedpTH: Hea/Hea, mH. 6app. (EIA weekly crude stocks) £o 13 anp. 1,363 2,791
18 anp 18:30 us 3anacbl 6eH3nHa: Hea/Hen, MaH. 6app. (EIA weekly gasoline stocks) £o 13 anp. -0,931 -4,277
18 anp 18:30 us 3anacbl gucman.: Heg/Hen, maH. 6app. (EIA weekly dist stocks) £o 13 anp. -0,181 -4,000
18 anp 18:30 us 3anacbl Hed 1 B KyuiunHre: Hea/Hen, maH. 6app. (EIA weekly crude Cushing) 8o 13 anp. 0,292
19anp 16:30 us MNepBuyHas 6e3pabomua, Toic. (Initial jobless claims) 80 14 anp. 370 380
19anp 16:30 us Anawanca 6espabotnua, maH. (Continuing claims) 8o 07 anp. 3,280 3,251
19anp 18:00 us MHAeKe onepesk. HaMKatopos m/m, % (Leading indicators m/m) Map 0,2 0,7
19anp 18:00 us Mpoaaku Ha BTOPUYHOM pPbIHKe XU bs, MIH. (Existing home sales) Map 4,62 4,59
19anp 18:00 us MpoAakM Ha BTOPUYHOM PbIHKeE XKunba m/m, % (Existing home sales m/m) Map 0,4 -0,9
19anp 18:30 us 3anacsl rasa: Heg/Hea, mapa,. Ky6. ¢ (EIA weekly natural gas) no 13 anp. 8
20anp 10:00 DE WHaeKc ueH npoussoamt. m/m, % (Producer prices m/m) Map 0,4 0,4
20anp 10:00 DE NHaeKc ueH nponssoauT. r/r, % (Producer prices y/y) Map 3,1 3,2
20anp 12:00 DE WHAeKc 3KoH. oxuaanmuin IFO (IFO expectations) Anp 102,5 102,7
20anp 12:00 DE WUHpaexc aenosoro knumara IFO (IFO business climate) Anp 109,5 109,8
20 anp 12:00 DE WHAaexkc Terywmx ycnosuid IFO (IFO current conditions) Anp 117,0 1174
20anp 12:30 GB Po3. npoaaxun m/m, % (Retail sales m/m) Map 0,5 -0,8
20anp 12:30 GB Po3. npogaxu r/r, % (Retail sales y/y) Map 1,4 1,0
20anp 15:30 IN 30n0ToBaNOTH. pesepsbl, S Mapa. (Foreign reserves) no 13 anp. 292,90
20anp 16:30 CA WHaekc notpebur. ueH m/m, % (CPl m/m) Map 1,0 0,4
20anp 16:30 CA NHAeKc noTpebuT. ueH r/r, % (CP1y/y) Map 2,0 2,6
20anp 16:30 CA WNHAeKe noTpebuT. ueH 6asosblit m/m, % (CPI core m/m) Map 04
20anp 16:30 CA MHAaeKe noTpebuT. LeH 6asosbii r/r, % (CPI core y/y) Map 2,0 2,3
20 anp 18:30 us WHaekc onepex. niankatopos ECRI WLI (ECRI U.S. Weekly Leading Index) no 13 anp. 125,7
20anp 18:30 us MHAexc onepex. nHavkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 8o 13 anp. 1,4

HcmoyHuk: Thomson Reuters
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18 anpensn 2012 ExxeAHEBHbI 0630p: PbIHOK aKLUIA

KaneH,u,apb rogoBbiX CO6paHVIl‘;1 adKUMOHepOoB

QAara [laTa 3aKkpbITMA AvenaeHabl JoxoaHocTb***
KomnaHua
cobpaHua peectpa ao an ao an
EVRAZ plc 18 nioH 8 nioH $0,17/$0,77* 0,13%
VimpelCom Ltd. 1 nioH $0,35/50,8 7,66%
AKpOH 9 aHB 0,00/129 9,77%
Anpoca VIOH 0,88 2,97%
ANNPOCA-Hiopba VIOH 22 des 500/6500 15,66%
A®K Cucrema 0,52 2,02%
AspodnoTt 25 nioH 10 mait 1,17 2,40%
banmika 12 anp 20 des He Bbinnaunsarb 0,00%
BaHK CaHkT-MeTepbypr 28 anp 11 map 0,11 0,11;5$0,41 no npedpam Tuna "A" 0,13% 0,10%
BawHedTb 14 map 30 30 1,62% 2,12%
Bepodapm 30,56 3,60%
BnaavMUpCKMii XMMUYECKUIA 3aBOA, 3 anp 17 des 4,7 2,54%
Bo3spoxaeHue 0,5 2 0,09% 0,84%
BTB 0,0012 1,88%
BbIKCYHCKMI M3 WIOH man
Faznpom 29 uioH 10 mait 8,97 5,25%
Fasnpom HedTb 8 UoH 24 anp 73 4,70%
Joporobys 3,91 21,72%
KpacHospckaHeprochbiT 0,6 0,6 10,17% 13,92%
Kyl6biwesAsoT 27 anp
JNleHTenedoHcTpOM 30 map 9 des He Bbinnaumsarb 0,00%
JleH3aHepro 0 1,5 0,00% 6,23%
nce 5 anp 17 pes 20 2,95%
NyKomn 73,75 4,15%
M.Bugeo 4 1,60%
MarHut 13 anp 13,7 0,37%
MapuaHeprocbbiT 15 mait 9 anp 0,12629/0,61669 16,23%
MITC 46,98 8,97%
Meyen VIOH 7,59 22,78 2,85% 11,38%
MMK 25 mai 9 anp 0,05 0,37%
MOCTOTPECT 4,96 2,35%
MocaHeprocbbiT 0,0931 16,34%
MPCK L} cf, 28 anp
MPCK LN CAa 7 maa
MTC 27 vioH 10 mait 14,71 6,32%
HBEAMP 697/795 162,12/321,05 23,44% 19,79%
Hwuxeropopackan CK 16 mai 9 anp 50,1715/162,556 44,15/156,6 15,71% 15,74%
HukHeKamcKkHepTexum 2,79 1,88 9,27% 9,03%
HAMK 1-8 nioH 0,99/2,39 3,83%
HOBAT3K 27 anp 23 map 3,5/6 1,50%
HopHwukenb UIOH 93,56 1,85%
Okeit 15 ¢es 3,01/5,94 2,34%
Mepmckasa 3CK 5,84/11,78 5,84/11,78 19,86%
NcK 1,261 1,261 11,31% 15,19%
Pacnaackasn 0/5 4,95%
PocHedTb 20 uioH 4 mau 3,45 1,63%
Poctenekom 24 des 5,34 4,86 3,60% 5,54%
Pyc Arpo 1 nioH
CamapasHepro 0,098052483 0,098052483 14,86% 14,86%
C6epbaHk Poccum 1 vioH 12 anp 2,08 2,59 2,18% 3,32%
CesepcTanb 28 uioH 15 mait 3,56/15,19 4,02%
CyprytHedTeras 0,9 2,14 3,21% 11,03%
CyXON10XKCKLLeMEHT 3 des 1564,73 7,07%
TamboBckaa 3CK 0,066 0,066 23,83%
TatHed T 14 mai 7,3 7,3 4,06% 7,40%
Tatrenekom 27 anp 0,01016 5,60%
THK-BP 14,5/17,9 14,5/17,9 18,80% 20,89%
TomcKasa pacnpefenuTenbHaa KoMnaHua CA 4 maa 0,003 0,032 0,64% 8,59%
TpaHcKoHTeliHep 26 nioH 14 mawt 24,96 0,89%
TpaHcHedTb 717 1,19%
TpaHccurHanctpoi 21 vioH 4 mait
Ypankanuit 7 map 0,89/4,89 2,13%
Ypancub 22 dpes
docArpo 30 mait 18 anp 32,5/57,5 18,66%
X5 14 vioH
umMT 27 anp 11 map
YenabaHeprochbbiT 11 AHB 0,0258/0,057 0,0258/0,058 14,43% 14,20%
SHeprochbIT PocToBaHepro 18 mai 10 anp 0,10015 0,10015 18,21% 18,67%
Omiip 0,25 1,37%

*- ¢ yuemom paHee 8binaa4YeHHbIx OusuOeHO08
**_ Kypcusom ebl0eneHsl MPo2HO3HbIE 3HAYEHUA
**¥_ 00 HacmynaeHus damel OMce4Ku y4umel8aemcs UeHa 3aKpbimus
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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
3aMecTuTeNIb HavasbHUKa oTaena

TanuHos MNeTp
CTapLwmnit cneunannct

BuHorpapos Kupunn
cneumanuct

OTpen 6poKepcKkux onepauuin
MBaHoB HuKonaii
HayanbHUK oTaena

Muwapes AHgpei
3aMecTWTeNIb HayasbHUKa oTAena

OTaen pbIHKOB aKuuii
AHacTtacoB AHTOH
Tpengep

LWnpokos CtaHucnas
Tpengep

Aeopaues AnekcaHgp
Tpenaep

npamoit +7 (812) 326 93 61

n06. 1088
a.dumcheva@bfa.ru

n06. 1337
k.kirko@bfa.ru

£06. 1032
p.tapinov@bfa.ru

£06. 1144
k.vinogradov@bfa.ru

npamoiut +7 (812) 329 81 95

£06. 1235 n.ivanov@
bfa.ru

£06. 1199 a.misharev@
bfa.ru

£06. 1052
a.anastasov@bfa.ru

n06. 1053
s.shirokov@bfa.ru

£06. 1092
a.deordiev@bfa.ru

AHanuTUYeCKuii otgen

AémuH fleHuc
HayanbHWK oTaeNa

Mowucees Anekcei

3amMecTuTeIb HavyalbHUKa oTAena

Kypunenko Kupunn
BeAyLUA aHANNTUK

AopodeitkuH Oner
aHANUTUK

UBaHoBa Onbra
aHaNUTUK

OHukcumosa Onusa
aHaANUTUK

Hactbiy Mapusa
cneumanuct

research@bfa.ru
no6. 1284
d.demin@bfa.ru

006.1286
a.moiseev@bfa.ru

006.1280
k.kurilenko@bfa.ru

£06. 1222
o.dorofeykin@bfa.ru

£06. 1241
o.ivanova@bfa.ru

£06. 1281
j.oniximova@bfa.ru

£06.1154
m.nastych@bfa.ru

YnpassieHue TOprosbix onepauuii

npamoi +7 (812) 322 5899, no06. 1293
v.malev@bfa.ru

Manes Bcesonog,
HaYaNbHUK ynNpaBaeHna

KasaHues Cepreii
Tpeingep

MNawkoB Anekcei
aHaNTUK

KnueHTCcKuit otaen

NekcuHa EneHa
Ha4YyanbHUK oTAEeNa

LllekuHa EneHa
BeAyLNI cneumannct

EpmonuHa AHactacus
cneuuanuct

[AbiMmHMKOBa CBeThaHa
cneymanuct

Kpocc AHHa
cneunanunct

Opnos Bnagucnas
cneyunanuct

006.1168
s.kazantsev@bfa.ru

no6. 1147
a.pashkov@bfa.ru

client@bfa.ru
£06. 1196
e.leksina@bfa.ru

£06. 1174
e.schekina@bfa.ru

[o6. 1173
a.ermolina@bfa.ru

£06. 1073
s.dymnikova@bfa.ru

n06. 1087
a.kross@bfa.ru

n006. 1069
v.orlov@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»



