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PbIHOK AKLIUI
14 aBrycTta 2012

MporHos

C yTpa OXWZaem Ha POCCUMCKOM PbIHKE MNPOAOIKEHUA MNPEUMYLLECTBEHHO
60KOBOro ABuKeHus. Ecin makposKoHOMMYecKas cTaTUcTMka us Esponbl 1 CLUA
B TeYeHue AHA He UCMOPTUT HaCTpOeHMe nHBecTopam, nHaekc MMBB npoaokut
NOMbITKW BbIATU C TEKYLLUX YPOBHEN BBEPX

PbIHOK aKuui

B noHepenbHuK, 13 asrycTa, nHaekc MMBB Hayan Hegento ¢ pasHoHanpasAeHHbIX
KonebaHwuii B patoHe 1450 NyHKTOB, HO BO BTOPOM NONOBMHE AHA CHOBA Nepenuncan
NIOKANbHbIN MAaKCUMYM: B MOMEHTE OH nogHumancs Ao 1467,18 nyHKToB. Bnpouem,
3adpUKCUPOBATL 3aKPbITUE BbILE CUIbHOW 30HbI CONPOTUBAEHMA NO-MPEKHEMY He
YAAETCA: K KOHLY OCHOBHOM ceccun nHaekc MMBB oTtcTynua go 1452,42 nyHKTa
(+0,75%). Cpeamn nuaepos gHA — akuum TITK-9, baHka MarHuta, HoBaTaka, 06bluKa
n npedbl PocTtenekoma. B nepBom 3wenoHe nydywe pbiHKA BbIMALEAMN aKLUK
PocHedTu 1 JIYKOMNa.

BHewHne GoHO0BbIE PbIHKM AEMOHCTPUPOBAN PA3HOHAMPABAEHHYIO AUMHAMUKY
C TeHAEHUMEN K YXYAWEHUIO HA He CAUWKOM 61aronpuaTHOM HOBOCTHOM ¢OHe.
C yTpa XyXe OXWOAHWN OKasanucb gaHHble no BBM AnoHuu. 3atem B ¢HOKyC
BHMMaHMA Nonano MHeHne oaHoro us angepos XAC, naptun A.Mepkenb, KOTopbIN
npeanonoXun, 4to NfepMaHua oTKaxeT peuun B fasbHelLwel NOMOLLM B Cayyae
HeBbIMOJIHEHUA MocNeAHel cBOMX 06s3aTeNbCTB NO npoBeAeHuto pedopm U
cokpauieHuto gedpuunta broaxkeTa. Hebonblwoe 3amesneHme Temnos nageHua BBM
lpeunun (CHUKeHMe BO BTOPOM KBapTase cocTasuio 6,2% r/r nocne 6,5% B 1kB12,
KOHceHcyc-nporHo3 Bloomberg npegnonaran -7,0%) peanbHbiM NO3UTUBOM Ha3BaTb
TpygHO.

CerogHs B ¢pOKyce BHUMAHUA — MHOFOYUC/IEHHbIE AaHHble MAaKPO3KOHOMMUYECKOM
CTAaTUCTMKK. B yacTHOCTH, ByayT onybanKoBaHbl NpeaBapuTebHble gaHHble no BBIM
lepmaHum 1 eBpo3oHbl 3a 2kB12. KoHceHcyc-nporHo3 Reuters npegnonaraert, 4To
He60/1bLWON POCT HEMELLKON S3KOHOMMUKM (+0,2% KB/KB) HE CMOXKET NpeaoTBpaTUTL
npeaoTspaTtMTL nageHve BBI BanoTHoro 610Ka B uenom (-0,2% Ke/kB). TakKe B
[epmaHumM BbIMAET aBryCTOBCKMIA MHAEKC SKOHOMUYECKMX OXugaHmn ZEW. B CLLUA
OCHOBHbIE CErOAHALIHNE PENU3bI — UHAEKC LieH npoussoauTeneli (PPI) u po3HUYHbIE
NpoAaxu 3a Uonb.

Cnepyer OTMETUTb, 4YTO TPASUUMOHHO [ANA MNOCNEAHEro BPEMEHM fAaxe
cnabble gaHHble BMOAHE MOryT 6biTb BOCMPWMHATbI PbIHKAMM MO3UTMBHO — Kak
OOMOIHUTENbHbIA NOBOA, PACCUMUTbLIBaTb Ha HOBblE CTUMY/Ibl OT MOHETapHbIX
BnacTei. B 60/blieit cTeNeHn 3TO OTHOCUTCA K AaHHbIM M3 CLLA — TaK Kak g5 HOBbIX
mep ELLB, Tpurrepom, cyas no scemy, 6yZieT BbICTYNaTb He COCTOSAHWE SKOHOMMKM, a
CMTyauma Ha 40/ITOBOM PbIHKe.

B CLLIA BYepallHMe TOPrM HAYNHAIUCH CYMEPEHHOTO CHUMKEHUA OCHOBHbIX MUHA,EKCOB,
HO K KoHUy ceccuum DJIA (-0,29%) n S&P500 (-0,13%) oTbirpanu 4acTtb notepb, a NAS-
DAQ Composite (+0,05%) aaxe Bblwen B Hebonbloi natoc, Gbloyepcsl ¢ yTpa Ha
HelTpanbHON TepPUTOPUUN. BONBLLUMHCTBO a3MaTCKUX GOHAO0BbIX MHAEKCOB B NJtOCe,
npubasnaa B npegenax TPeTU NPOLEHTA, CYLLECTBEHHO Nyylle BbIFALUT TONbKO
Kopeickuii KOSPI (+0,9%), HecMoTps Ha AaHHble 0 NafeHWM KOPECKOro aKkcnopTa B
nione Ha 8,8% r/r (noctaskm B EC ynanv Ha 9,8% r/r, 8 Kutain —Ha 5,2%, B TO Bpems Kak
akcnopT B CLUA Bbipoc Ha 0,4% r/r), B ayTcaiaepax — Kutackuit Shanghai Composite
(-0,6%). HedTb Brent — HemHormum Bbiwe 113 gonn./6app., Kak 1 nepeg 3akpbiTvem
OCHOBHOM ceccumn Ha MMBB HakaHyHe.

C yTpa OXWZaem Ha POCCUMCKOM PbIHKE MNPOAOIKEHUA MNPEUMYLLECTBEHHO
60KOBOro ABUMKEHUA. ECIM MAKPOIKOHOMMUYECKAn CTaTUCTUKA B TeYeHWe AHA He
MCNOPTUT HAaCTPOEHUA Ha MUPOBBLIX PbIHKaX, nHAEeKC MMBB npoaoKUT NONbITKU
BbINTU C TEKYLLUX YPOBHEN BBEPX.
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KomnaHus npegctaBuna Hensoxue pesynbraTbl 1nrl2

lasnpom HedTb onybAnMKOBana NPOMENKYTOUYHYHO OTYETHOCTb no MC®O 3a 1nrl2,
KOTOpas B L,e/IOM OnpaBAana Halln YMepeHHO NO3UTUBHbIE OXUAAHUA.

rasnpom HedTb, MCDO, S MAH.

6mecl2 6mecll U3sm.
BbipyuKa 18934 16 672 13,6%
Pacxoapl, B T.u. 15867 13447 18,0%
npuobperteHune HedTH, rasa u HepTenpoayToB 6457 5172 24,9%
onepauuoHHble 1756 1721 2,0%
KOMMepYEeCKUe U aiMUHUCTPATUBHbIE 955 846 12,9%
TPaHCNOPTUPOBKA 1570 1394 12,6%
amopTusaumua 931 884 5,4%
HaNOMM KPOMe Hanora Ha NpubbIb 4179 3401 22,9%
OnepaunoHHas Nnpubbinb 3120 3293 -5,3%
Hopma onepauunoHHoi Nnpubbinn 16,5% 19,7% -3,2n.n.
EBITDA ckopp. 4881 4791 1,9%
Mpnbbinb A0 BblYETa Hasnora 3272 3546 -7,7%
Hopma goHanorosoi npubbiamn 17,3% 21,3% -3,0 n.n.
YucTas npubbinb 2745 2761 -0,6%
Hopma umncrtoi npubsinmn 14,5% 16,6% -2,1n.n.
YucTtan npmbblib aKLMOHEPOB 2574 2683 -4,1%

NcecmoyHuk: 0aHHbIe KoMnaHUU, pacyemel baHka bOA

OTYeTHOCTb [A3NPOM HEPTU CMOTPUTCA HENNOXO Ha GOHE APYTrMX KOMMNAHUI CeKTOpPa,
NpuBbLIAN KOTOPbIX CUNbHEE NMOCTPAAANM OT BECEHHEro nageHua LeH Ha HedTb. Kak
Mbl M Npeanonaranu, BHyTPEHHUM PbIHOK HepTenpoayKTOB, BO 2KB12 ABNABLIMIACA He
TONbKO 6osee cTabuabHbIM, HO M 6oslee AOXOA4HbBIM NO CPABHEHMUIO C SKCMOPTHLIMY,
noazep:kan GpUHaHCOBbIE MOKa3aTenn KOMMNaHWKM, OTpearMpoBaBLiei Ha CHUXKeHue
ueH HedpTM pocTom nepepaboTKM BHYTPU CTPaHbI M 3a ee npeaenamu. He B nocnegHioto
ouepeab 6naropapa guMHamuke oBOPOTHOrO KanuTana KOMMAHWA MNoOKasana no
MTOram NONYroAusa CUAbHbIN OMePaLMOHHbIA AEHEXKHbIA MOTOK, KOTOPbIN C INXBOW
nepeKpblN UHBECTULMOHHbIE U3AEPKKN. JMHaMMKa A406bluv HedTH /T 3amegmnach
M3-33 NOBbIWEHUA CPaBHUTENbHOM 6a3bl; Mbl OXXKAaem, 4To no utoram 2012 r. poct
[06bluM TaKKe byaeT ymepeHHbIM.

Mbl O}KMAaEeM, YTO BOCCTAHOB/IEHME LEH Ha BHELHMX PbIHKAX NO3BONMT KOMMNaHUK
YAYYLWNTb KapTUHY UHAHCOBLIX pe3ynbTaToB B 3KkBl2; 3ddeKT 3anos3paHua
3KCMOPTHBIX MOLWAWH B 3TOM Nepuoae NonaeT Ha Nosb3y nNpubsbiam fasnpom HedTu.
OCHOBHOW 3afa4yell KOMMaHMM OCTAeTCA HapawumBaHWe A06bIYM M MOLHOCTEN No
nepepaboTKe, a TaKKe, B CBA3M C 3TUM — 3G PEKTUBHDIN KOHTPO/b Kan3aTpart, KoTopble
no utoram 1nrl2 NpoAemMOHCTPUPOBAAN 3aMETHbIA POCT. Mbl XOPOLWO OTHOCUMCA
K aKuMAM KOMMaHMU U CUYMTAEM OCHOBHbIM OFpaHUYMTENeM A[NS WUX pocTa MUX
He0CTaTOYHYH INKBUAHOCTD.

KomnaHua coo6u.|,14na O peannsaunm aktnsos

MMK 3aBepwwun capenky npogaxm 51% OOO BbakanbcKoe pygoynpasaeHue wu
100% OOO PyaHWK, peanusoBaB Tem cambiM MpobsemHble akTUBbl. HanomHum,
HecMoTpA Ha NpodubHbIN XapaKkTep akTUBOB, Ha base nepeBeaeHHON Ha HanaHc
BPY B 2007 . AnLEH3UM Ha pa3paboTKy Te4YeHCKOro mecTopoXKaeHusa mexay MMK
n Atop International, BbicTynatoowmm nokynatenem no caenke, BO3HUK KOHGAUKT. Ha
OAHHbIN MOMEHT Te4eHCKoe MecTopoXAeHue HaxoauTcs Ha banaHce OO0 PygHUK.
Peanunsauna cnopHbix akTuBoBs no3sonnna MMK 3aBeplunTb BONPOC MUPHBIM NMYyTEM.

MoapobHOCTU CAENKM He OornawarTcA, O4HAKO MO oueHKam BPY morkeT cTouTb
nopagka $120 maH. Mo pesynbTaTam caesnku Atop International KoHconmauposan
100% ob0ou1x aKTUBOB.
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KomnaHuAa »kanyetcAa Ha aHTUAEMMNMUHIOBbIE MOLWJ/INHBI

TMK mokeT noaatb Wck B EBponelickuii cyg oblien opucoukumm C  Lenbto
obxanoBaHua peweHns Komuccum EC o nposoHraumm po wwons 2017
aHTMAEMMUHIOBbIX NOWAWMH Ha 6eclwoBHble TPybbl YKPAMHCKOrO M POCCUMCKOrO
npoussoacTBa. MownauHbl Ha 6eclwoBHble W cBapHble Tpybbl B pasmepe 27,2%
n 16,8% COOTBETCTBEHHO, AEWCTBYHOWME B OTHOLWEHWW MNOCTAaBOK POCCUMCKUX
Tpy6, B ToM uncne npomsBoactea TMK, Ha pbiHOK cTpaH EC, cornacHo 3anaBieHuUIo
KOMMNaHWK, CYLEeCTBEHHO OrPaHMYMBAOT BOSMOXKHOCTM NO MOCTaBKaM NpPoAyKLUN B
Espony. MNpoueaypa nepecmoTtpa mep, Anmsliasca ¢ nona 2011 r., 3aseplumnacob nx
OTMeHOW AnAa XopBaTuUM M nponoHraumein ana PO un YkpauHol. MapannensHo TMK
noaasana peweHne B EBpOKOMMUCCUMIO HA MHAMBWUAYANbHbIN NEPecMoTp MOLWANH C
LEeNbi0 CHUMKEHUA UX YPOBHA. PelleHne no gaHHomy aeny 6yaeTt BbIHECEHO OCEHbLO
2012 r. HAaNOMHUM, B OTHOLIEHUW CBAPHbIX TPY6 AeNCTBYIOWME HA TEKYLLUA MOMEHT
aHTMAEMMNUHIOBble NOWANHbI A4eNCTBUTENbHbI 00 AeKabpa 2013 I. ¢ BOSMOXKHOCTbIO
OanbHelwwero npogneHns Ha 5 nert.

EBpONencKnit pbIHOK UrpaeT HEMaNOBAXKHYIO POJib B CTPYKType cHbbiTa NpoayKuuu
TMK. KomnaHusa 601ee 3KCNOPTHO-OPUEHTUPOBAHA OTHOCUTEIbHO A,PYTUX POCCUNCKUX
TpybHUKOB, BCeACTBME Yero Bonpoc nownunH ana TMK f0Bo/IbHO 3HaunTeneH. Mocne
BCcTynneHua Poccum B BTO cywiecTByeT BEPOATHOCTb BbIHECEHUA PELIEHUA B MNONAb3Y
KOMNaHWK, OaHaKO CyAebHbIA NPOLECC MOXKET 3aHATb A/IUTE/NbHbIN CPOK, B TEYEHUE
KOTOPOro aHTUAEMMUHIOBbIE MOLW/MHbI NPOAOIKAT AEACTBOBATD.

MopT CHU3UA NepeBasKy U3-3a HABOAHEHUA U HENOTOAbI

KpynHelwmnin poccuiicknin noptosbln onepatop Mpynna HMTMN cHu3ua rpysoobopoT
B utone 2012 roga Ha 30,6% Ao 9,4 mAH TOHH. MageHue rpysoobopoTa cBA3AHO
C HaBogHeHvem B KpacHogapcKom Kpae M ¢ HebnaronpuaTHbIMKM MOroAHbIMU
ycnosuamn. B Hauane mecaua HaBoAHeHMeM Oblan pasmbiTbl NOAXOAbI K MOPTY,
nostomy PX/, BBeNna KOHBeHUUIO B agpec HoBopoccuiicka ¢ 7 no 12 unions, HO U no
OKOHYaHWK KOoHBeHUMW ao 20-x yncen wuions aenctsoBanu 50%-ble orpaHuYeHun
norpysKu.

Kpome Toro, rpy3onoToK 6bin orpaHnYeH BO BPEMSA LITOPMOBBIX NpeaynpexaeHni,
ONMBLUMXCA B ODOLWEN CNIOXKHOCTM OKONO LWEeCTU CYTOK. Moxoi pesynbtat uiona
CUNbHO MOBAMAN HA 06K NOKasaTeNb POCTa NepeBasku B MOPTY C Ha4yana roaa -
3a ceMb mecaues rpysoobopot HMTI Bbipoc Ha 3,9%, B TO BpemA KaK 3a nonyrogue
rpy30noToK yBennumaca Ha 6%.

KomnaHusa packpbiia GMHAHCOBbIE pe3ynbTaTbl 2KB12

KaHapackaa Uranium One, po4vepHAa KomnaHua OAO ArtompeameT3onorto,
onybankoBana GpMHaHCOBYO OTYETHOCTb MO UTOoram 2kB12. O6beMbl NPOU3BOACTBA
NpPoAyKLMM BO3POC/IM B CBA3U C BbIXOAOM PYAHWKOB Ha MJIaHOBble MOLLHOCTW. B
naaHax KomnaHuu Ha 2012-13 rr. npounssoacTeo 11,6 MaH 1 12,5 maH GyHTOB 3aKUCb-
OKMCKM ypaHa. KomnaHua oTmevaeT cTabuabHOCTL CNpoca Ha ypaH, BcaeacTeue Yero
OXMpaeT nocTeneHHoe yayyweHne GUHAHCOBbIX Pe3yNbTaToB B byayLiem.

OCHOBHblE ONepaLuoHHble U GUHAHCOBbIE Pe3yNbTaThl

2k812 2x811 N3m.
Mpoun3BoACTBO, ThiC. PYHTOB 2798,8 2240,9 25%
Mpogaasku, Toic. GyHTOB 1883,6 1952,1 -4%
BbipyuKa, $ MaH 96,8 112,9 -14%
Mpubbinb oT £06bIYM, S MAH 40,1 61,7 -35%
YucTtas npubbiib, $ MAH 29,2 29,7 2%

McecmoyHuk: 0aHHbIe KoMnaHuU, pacyemel baHka BOA
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lpynna PPF ctana Bnagensbuem 2,15% akuuin Ypankanua

Yewckan PPF B pe3synbTate cAenku ceon ¢ yyactnem rpynnbl «MCT» n ¢puHaHCOBOM
Kopnopauun «OTKpbITUE» cTana Bnagensuem 6onee 2% akunii Ypankanus.

KomnaHus yTpounna ynctyro npmbbinb B 1nrl2

Hemeukuni sHepreTuyeckuit KoHuepH E.ON otuntanca 3a 1nrl2. Boipyyka KomnaHum
Bblpocna Ha 23% 8o 65,4 mapg espo ¢ 53 mapg 3a 1nrll. Nokasatenb EBITDA Bbipoc
Ha 55% po 6,7 mnpa espo c 4,3 mapa espo 3a 1nrll. Yuctas npmbbiib KOoMNaHUK
yBenuumnacb B 3,3 pasa ao 3,13 mapa eBpo ¢ 948 MH 33 aHaNOTUYHbIA Nepuos
npownoro roga. KoHuepH noaTsepans, YTO OXMAAET NO UTOram TeKyLlero roga
EBITDA B pasmepe 10,4-11 mAp4 €BpO M YMUCTYIO NpubLINL B gnanasoHe 4,1-4,5 mnpp,
eBpo. CTONb CYyLLeCTBEHHbIA POCT GUHAHCOBbIX MOKa3aTesnel B OTYETHOM nepuoae
npousowen nNo ABym nNpuynHam. Bo-nepsbix, 3a cyeT JOroOBOPEHHOCTU KOMMAHUM C
[a3npomMoM Mo LeHe Ha ra3 — B UIoN1e TEKYLLEero roga Poccuinckan ra3oBas KOMMNaHUA
npenocTaBuia HEMELKOMY KOHLEpPHY CKUAKM Ha TOM/AMBO MO [AOArOCPOYHbIM
KOHTpaKTam. Bo-BTOpbIX, 32 cHeT pa3oBbix pacxoaos B 2011, cBA3aHHbIX C 3aKpbiTUEM
A3C, nocne peweHuna ®PI cBepHYTb Nporpammy PasBUTUA aTOMHOM 3HEPreTUKN B
cTpaHe o 2022 ropa, KoTopble obecneynnm T.H. 3PPeKT HU3KOM 6asbl K TEKYLLEMY
roay.

HanomHum, 4yTo HeMeLKuni KOHUEepH KOHTponupyeT OTeYyeCTBEHHYIO0
3HeproreHepupyoLlyo KomnaHuio 3.0H Poccua. B oTyeTHOM nepuoge BKAAL
POCCUIMCKOro CermeHTa COCTaBWA: B 06LLyl0 BbIpyUYKy — 887 M/IH €BpO, T.e. OKONO
1,4% oT obuwel BbIpyYKM KOHUEPHA, B 0bwyto EBITDA - nopsaka 350 maH eBpo, T.e.
0KoJ10 5% BceWl nosyyeHHOW KoHuepHom EBITDA. YuuTbiBas, YTO MHBECTNPOrpaMmma
POCCUICKOM KOMMNaHMM HAXOAMUTCA HA 3aBepLUAOLLEN CTagMu, MOXKHO NPeAnoN0XKUTb,
yto B BHAMKakwem byaywem y Hee yBeaMUMTCA CBOBOAHbLIN AEHEeXHbIA MOTOK,
KOTOPbIN HEMELKMI KOHLEPH 3aX04eT nepeHanpasuTb Ha ceba nocpeACTBOM BbINAaTbI
AMBUAEHAOB, Pa3mep KOTOPbIX MpeAyCMOTPEH ANBUAEHAHOM NONNTUKON Ha YPOBHE
80 40% ot unctoit npmbbian. Ncxoaa ns onyb6aMKOBaHHBIX AaHHbIX MO POCCUICKOMY
CermeHTY, KOTOPble OKa3a/IMCb HECKO/IbKO BbiLle HALINX OXUAAHUIA, Mbl MTPOAO/IKAEM
NONOXKMTE/IbHO CMOTPETb Ha nepcnekTnsbl 3.0H Poccusa n pekomeHayem ee bymaru K
NOKYMKe C LeneBon ueHon 5,24 py6. 3a akuumio.

MaskopuTapuii BbIKynnUT akumm no 4,53 py6.

CunoBble MallMHbI COOBWMAM O noOCTynaeHun B oblwecTBo ob6sA3aTenbHOro
npeanoxeHusa o npuobpeTteHun akuuii ot Highstat Limited — ocHoBHOro akLMoHepa,
npeactasaawowero uHtepecol A.Moppawosa M oPULMANBHO KOHTPONUPYIOLWErO
86,87% aKkumit KomnaHuW. PaKTUYECKM [0NA, KOTopadA CTasna npuHagiexaTb
CTPYKTYpam MopaalloBa nocse npowiorogHei caenku ¢ Siemens, ropasgo 6onblie
— B AeKabpe oHa npesblwana 95%. OAHAKO, COMMACHO M3MEHEHHbIM MOAOKEHUAM
3akoHa 06 aKuMOHepHbix obuiecTBax, ANA MNPUHYAWUTENbHOrO BbiKyna bymar y
MWHOPUTAPMEB MA*KOPUTAaPHOMY aKLMOHepy HeobxoamMmo npuobpect MUHUMYM
10% obuiero KonuyecTsa akuuii B pesy/sbTaTe 0653aTeIbHOrO NPeAIOKEHUs, YTO,
oyeBMAHO, U cobupaetca caenaTb Highstat Limited.

Mbl OXupgaem, 4TO B pesynbTaTe NpoBefeHUA odepTbl MAXKOPUTAPUINA BbINMOAHUT
Heobxoaumble GOPMaNbHOCTU ANA  OpPraHM3auuM NPUHYAUTENbHOTO BbIKYNa,
KOTOpbIN, No-suaumomy, byaet BnocaeaAcTBUM NPoOBeLEH NO TOM e LeHe — 4 py6. 53
KOM. 33 aKuMto.
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KomnaHua nposena oyepeHyo J0N3IMUCCUIO

KpynHeliwana  oTeyecTBeHHaa  ruaporeHepupylowas  KomnaHus  Pycluapo,
NOAKOHTPO/IbHAA roCcyAapcTBy, coObLWMNA O 3aBEPLUEHUN AOMNONHUTENBHOM IMUCCUN
akuui. Mo uToram npoueaypbl KOMMNAHWUM yAanocb PasMecTuTb MO OTKPbITOW
nognucke 27,334817715 mnpg akumi, yto coctasnseT 30,7% oT obuwero obbema
BbiNyCcKa (nnaHuMpoBanocb pasmectutb 89 mnpp akuui). LleHa pasmelleHus,
onpegeneHHas CoBeTom [MPeEKTOPOB KOMMaHUM, cocTaBuna 1,65 pyb. 3a akuuio.
CoobuwaeTca, YTo rocysapcTBo npuobpeno AoNoONAHUTENbHbIE akuMKU Ha 39,4 mapn
py6., BHECA B YCTaBHbI KanuTaa KomnaHuu akumm PAO DHepreTMyeckme cUCTeMbl
BocToka, KonbimasHepro, YcTb-CpegHekaHckaa 9C, Kaml3K, AKYTCKIHEpPro n nHbIx
SMUTEHTOB, HEABUXMMOE UMYLLECTBO B BMAE NAOTUH BpaTckoi, YcTb-Unmumckon m
MNpKYTCKOM rMApO3NeKTPOCTaHLMIA, PACNONOKEHHbIX HA peke AHrapa, a Takxe 4,6
MApA pyb. 6r0AKeTHbIX CpeacTB HAa PUHAHCUPOBAHME CTPOUTENbCTBA [OLLAaTIMHCKOM
[3C. HecmoTpA Ha TO, YTO LieHa pa3melleHUa NoYTH B 2 pasa npesblllaeT TeKylune
PbIHOYHblE KOTUPOBKM, JaHHOE COObLLEeHMEe He OKaXKeT BAMAHWUA HA UX AUMHAMUKY,
NMOTOMY KaK 0 AaHHOM LieHe 6b110 M3BECTHO eLle C MOMEHTa perncTpaLmm AonBbinycka
B aBrycte npowsoro roga. C tex nop 6ymaru, HUKaK He pearMpya Ha 03ByYeHHYHO LieHy,
CTPEMUTENbHO Nafa N HapaBHE CO BCEM CEKTOPOM 3/1eKTPOSHEPTreTUKM.

MTC ocnopuT 0T3bIB IMLLEH3UM B Y3OEKUCTAHE

000 «Y3ayHpobuTta», 100%-Has poyepHAasa komnaHna MTC B Y3bekuctaHe, HamepeHo
8 10-AHeBHbIV CPOK NOAaTb aneNALMIo Ha pelleHne X03AWCTBEHHOTO cyaa TallKeHTa
0 TnpekpaleHun aenctsma nuueHsnin. Kpome toro, MTC cobupaeTtca ocnopuTb
Hanorosble NpeTeH3un Ha cymmy 6osee $900 MAH, NpeabABAEHHbIE ee «A0YKE» NO
UTOram NpoBefeHHbIX B 3TOM rody nposepok. MTC BUAUT B AeNCTBMAX Y3BEeKCKMX
BNacTel «HamepeHwWe onpefesieHHbIX BAUATENbHbIX CUN B pecnybanke Y3beKucTaH
OTHATb BU3HEC KOMNAHMK B CTPaHe.

Mcxoaa 13 Toro, 4To B NOC/IeAHME HECKOIbKO JIET CXOXKME cLueHapum 3axBaTta 6MsHeca,
CONpPOBOXAaeMble apecTOM MeHeAepoB KOMMaHWN M MacCOBbIMM MPOBEPKaMM,
6bINN Peann3oBaHbl B OTHOWEHUN LLENOro pAAa yY36eKCKUX aKTMBOB MHOCTPaHHbIX
KOMMaHWt, TO Mbl OLLeHNBaem puck MTC noTepu KOHTPOAA HaJ, CBOMMM aKTUBaMU B
Y36eKncTaHe Kak «BbICOKUMNY.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpema CtpaHa MNokasaTtenb MNepuop Pakt lNporHo3 [Mpeps. lNepecm.
13 aer 10:00 DE OnTosble LeHbl M/M, % (Wholesale price index m/m) Uion 0,3 -0,2 -1,1
13 aer 10:00 DE OnTosble ueHbl r/r, % (Wholesale price index y/y) Wion 2,0 1,3 1,1
13 asr 10:45 FR CyeT TekyLLMx onepauuii, mapa. eepo (Current account) NioH -4.9 -4,1 -4,0
14 asr 0:30 us 3anacbl Hep™ API: Hep/Hea, maH. 6app. (APl weekly crude stocks) £0 10 asr. -1,600 -5,354
14 aer 0:30 us 3anacbl 6eH3nHa API: Hea/Hen, mH. 6app. (APl weekly gasoline stocks) £0 10 asr. -1,500 0,417
14 asr  0:30 us 3anacbl aucwman. APl: Hea/Hen, maH. 6app. (APl weekly dist stocks) A0 10 asr. 0,190 2,370
14 asr  9:30 FR BB npegagapwuT. ke/ks, % (GDP q/q P) 2 KB. -0,1

14 asr 9:30 FR Hosble pab. mecTa B Hec/x cektope nepecm. m/m, % (Non-farm payrolls rev) 2 KB. 0,1
14 asr 10:00 DE BB npeaapwuT. kB/KB, % (GDP q/q P) 2 KB. 0,2 0,5
14 asr  10:00 DE BBMN npeagapwur. r/r, % (GDP y/y P) 2 KB. 1,0 1,7
14 asr 10:45 FR HoBble pab. mecTa B Hec/x cektope m/m, % (Non-farm payrolls m/m) 2 KB. 0,1
14 asr 12:30 GB WHAeKe noTpebuT. ueH m/m, % (CP1 m/m) Wion -0,1 -0,4
14 asr 12:30 GB NHaekc notpebur. ueH r/r, % (CPly/y) Wion 2,3 2,4
14 asr  13:00 DE WHAEKC 3KOH. oxunaaHmin ZEW (ZEW Survey —economic sentiment) Asr -19,6 -19,6
14 asr 13:00 DE WHaeKc Tekywmx ycnosuit ZEW (ZEW Survey — current conditions) Asr 18,0 21,1
14 asr 13:00 EZ BBIM npeagapwur. k8/ks, % (GDP q/q P) 2 KB. -0,2

14 asr 13:00 EZ BBM npeagapwur. r/r, % (GDP y/y P) 2 KB. -0,4 -0,1
14 aer  13:00 EZ Mpombiw. nponssoactso m/Mm, % (Industrial production m/m) WioH -0,7 0,6
14 asr 13:00 EZ Mpombiwn. npounssoacTso r/r, % (Industrial production y/y) UioH -2,2 -2,8
14 asr 15:45 us Po3HuYHble npogaxu cem ICSC Hea/Hea, % (ICSC chain store sales w/w) £o 11 asr.

14 asr 15:45 us Po3HuuHble npoaaku cetn ICSC r/r, % (ICSC chain store sales y/y) no 11 asr. 2,4
14 asr 16:30 us WHaekc ueH npouss. m/m, % (PPI m/m) Wion 0,2 0,1
14 asr 16:30 us MHAekc ueH npowuss. r/r, % (PP1y/y) Wion 0,5 0,7
14 asr 16:30 us MHAaeKe LeH npouss. 6asosbiit m/m, % (PPl core m/m) Wion 0,2 0,2
14 asr 16:30 us MHAaeKe LeH npouss. 6asosbiit r/r, % (PPl core y/y) Wion 2,3 2,6
14 asr 16:30 us Po3HuuHbIE Npoaaku M/m, % (Retail sales m/m) Wion 0,3 -0,5
14 asr  16:30 us Po3HuuHble Npogaxm 6e3 asTomobunent m/m, % (Retail sales ex autos m/m) WUion 0,4 -0,4
14 aer 16:55 us Redbook: po3HuuHble npoaaku m/m, % (Redbook m/m) Ao 11 asr. -0,2
14 asr 16:55 us Redbook: po3HuuHble npoaaku r/r, % (Redbook y/y) po 11 asr. 2,0
14 asr 18:00 us Mpowuss. 3anacbl m/m, % (Business Inventories m/m) UioH 0,2 0,3
15asr 12:30 GB YposeHb 6e3paboTuubl, % (ILO Unemployment rate, 3M) WNioH 8,1 8,1
15asr 12:30 GB Yucno 6e3paboTHbix M/M, Tic. (Jobless claims change m/m) WUion 6,0 6,1
15aer 16:30 us MHaexc nponss. aktmeHocTM B Hbto-Mopke (New York Fed Manufacturing) ABr 6,50 7,39
15asr 16:30 us NHaexc notpeb. ueH m/m, % (CPI m/m) Wion 0,2

15aer 16:30 us NHaexc notpeb. ueH r/r, % (CP1y/ly) WUion 1,6 1,7
15asr 16:30 us MHaeke noTpeb. ueH 6e3 npoaos./aHep. m/m, % (CP1 ex food / energy m/m) Wion 0,2 0,2
15asr 16:30 us MHAaeke noTpeb. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Wion 2,2 2,2
15asr 17:00 us YucTble noKynku amep. u/6 Hepesna., $ mapa,. (Net long-term TIC flows) UioH 20,0 55,0
15asr 17:15 us 3arpyska npov3BoACTB. Mol HocTel, % (Capacity utilization) Wion 79,2 78,9
15aer 17:15 us Mpom. npounssoactso m/m, % (Industrial production m/m) WUion 0,5 0,4
15asr 18:30 us 3anacbl HedTH: Hea/Hea, MaH. 6app. (EIA weekly crude stocks) £o 10 aer. -1,600 -3,729
15aer 18:30 us 3anacbl 6eH3uHa: Hea/Hea, maH. 6app. (EIA weekly gasoline stocks) £0o 10 asr. -1,500 -1,801
15aer 18:30 us 3anacbl gMcTMAN.: Hea/Hea, maH. 6app. (EIA weekly dist stocks) £0o 10 asr. 0,190 -0,724
15aer 18:30 us 3anacbl Hep T B KywuHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing) Ao 10 asr. -0,802
16 asr 12:30 GB Po3. npogakv m/m, % (Retail sales m/m) Uion -0,1 0,1
16 aer 12:30 GB Po3. npogaku r/r, % (Retail sales y/y) Wion 1,4 1,6
16 asr 13:00 EZ MHAaeKke noTpebut. ueH m/m, % (CP1 m/m) Wion -0,5 -0,1
16 asr 13:00 EZ MHAaeKke noTpebuT. ueH r/r, % (CP1y/y) Wion 2,4 2,4
16 asr 13:00 EZ MHAeke noTpebuT. ueH 6e3 npoaos./aHep. m/m, % (CP1 ex food / energy m/m) Wion -0,7 0,1
16 asr 13:00 EZ NHaeKc notpebur. uer 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Wion 1,7 1,8
16 asr 16:00 BR Po3HuuYHble npogaxn m/m, % (Retail sales m/m) UioH -0,3 -0,8
16 asr 16:30 us MepBuuHan 6e3pabotnug, Toic. (Initial jobless claims) no 11 asr. 365 361
16 asr 16:30 us Onawanca 6espabotnua, maH. (Continuing claims) £o 04 asr. 3,300 3,332
16 asr 16:30 us PaspelueHuns Ha CTPOUTENbCTBO, MH. (Building permits) Wion 0,770 0,760
16 asr 16:30 us PaspelueHuns Ha cTpouTenbeTeo m/m, % (Building permits m/m) Wion -3,1
16 aer 16:30 us HoBoe cTpoutensctso, maH. (Housing starts) Wion 0,757 0,760
16 asr 16:30 us Hosoe cTpounTenbctso m/m, % (Housing starts m/m) Uion 6,9
16 asr 18:30 us 3anacsl rasa: Heg/Hea, Mapa. ky6. ¢ (EIA weekly natural gas) £0 10 asr. 24
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OTaen 6poKepcKkUx onepauuin

WBaHoB Hukonaii
HavyanbHuWK oTaena

Muwapes AHgpei
3aMecTWTeNlb HayabHUKa OoTAeNa

BbaHK BPA

197101, CaHkT-MNeTepbypr,

npamoit +7 (812) 329 81 95

006. 1235 n.ivanov@
bfa.ru

n06. 1199 a.misharev@
bfa.ru

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.bank.bfa.ru

AHaNUTUYECKMIA oTaen

AémuH fenunc
HayvanbHWK oTaena

Mowucees Anekceii
3aMecTUTeNIb Haya/lbHMKa oTaena

Kypunenko Kupuan
BeAYLLNIA aHANUTUK

XaaHos Amutpui
BeAyYLUNIA aHANUTUK

Hosoxxunos fikos
aAHANUTUK

OHukcumosa Onuna
aHaINTUK

HacTtbiy Mapusa
cneunannct

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

006. 1286
a.moiseev@bfa.ru

006.1280
k.kurilenko@bfa.ru

n06.1241
d.zhdanov@bfa.ru

£06. 1222
j.novozhilov@bfa.ru

[06. 1281
j.oniximova@bfa.ru

£06. 1154
m.nastych@bfa.ru

KnueHTCcKuit otaen

JlekcuHa EneHa
HavYaNbHUK OoTAEeNa

LlleknHa Enena
BeAyLMii cneymanmcT

EpmonunHa AHactacua
cneumanuct

AbimHuKoBa CBeTnaHa
cneumanuct

Kpocc AHHa
cneymnannct

YnpasneHue npoaax

Knpko KoHcTaHTUH
3aMecTUTEeNb HavaibHUKa yNpaBaeHuA

OTAen pblHKOB aKL Ui

KatomoB Butanui
HayanbHWK OTAEeNa

fAeopaues AnekcaHgp
cTapwuii Tpenaep

LLinpokoe CtaHucnae
Tpeingep

OTaen ToBapHbIX PbIHKOB

HapopoBbiit PomaH
HauyaNbHWK oTAeNna

KasaHues Ceprei
Tpeingep

client@bfa.ru
npamou +7 (812) 329 81 73

£06. 1196
e.leksina@bfa.ru

£06. 1174
e.schekina@bfa.ru

[06. 1173
a.ermolina@bfa.ru

006. 1073
s.dymnikova@bfa.ru

n06. 1087
a.kross@bfa.ru

npamoi +7 (812) 326 93 61

no6. 1337
k.kirko@bfa.ru

npamou +7 (812) 329 81 92

nob6. 1477
v.kaumov@bfa.ru

n06. 1092
a.deordiev@bfa.ru

no6. 1053
s.shirokov@bfa.ru

npsmow +7 (812) 329 81 98

[06.1144
r.narodovyy@bfa.ru

n06.1168
s.kazantsev@bfa.ru

HacToawmi AOKYMEHT NOAroTOBAEH aHanuTUYeckum otaenom OAO «BaHK BDA» 1 HOCUT UCKNIOUUTENBHO MHOOPMALMOHHBIN XapaKTep.
Bce OLEHKM M MHEHMSA, BbICKAa3aHHble B OTYETe, NPeACTaBAAT cobol He3aBUCMMOE CYXKAEeHMe aHaMTUKOB HA AaTy BbIXxo4a OTyeTa.
Bo3sHarpaxaeHve aBTOPOB OTYETA HU NPSAMbIM, HU KOCBEHHbIM 06Pa30M He YBA3aHO C MPEACTaBIEHHbIMU B OTYETE TOUYKamM 3peHus. OAO
«BaHKk B®A» ocTasiAeT 3a co60i NPaBO U3IMEHATH BbICKa3aHHbIE OLLEHKM U MHeHWA B Nto6oe Bpema 6e3 npeaBapuUTeNbHOMO yBe40MAEHUS.
MHdopmauma, cogepiKalanca B oT4ETE, NOyYeHa U3 UCTOYHUKOB, NPU3HABAEMbIX HAMM LOCTOBEPHbIMM, OAHAKO HE CYLLECTBYET HUKAKUX
rapaHTWiA, YToyKasaHHasMHPOPMaLMNAABAAETCANONHONMTOUYHOM N, COOTBETCTBEHHO, OHAaHE 4,0/1)KHA PaCcCMaTPUBATLCAKAKNOHAAMTOYHAA.
Mbl ocTaBnsem3acoboii npaBo He 06HOBAATL MHPOPMALLMIO HAa OCHOBE HOBbIX LaHHbIX IMO0 NONHOCTbLIO OTKa3aTbCA OT ee ocBeleHus. OAO
«BaHK BOA» M ero coTpyAHMKM MOTYT UHBECTUPOBATb, BbICTYMNaTb MapKeT-MeKepoM MM COBEPLUATb MHbIE CAE/NKM B KauecTBe NpuHLMNana
C UHBECTULMOHHBIMW WUHCTPYMEHTAMM, YNOMAHYTbIMW B HacToswem otdyete. OAO «baHK BDA» NpoBOAUT BHYTPEHHIOK MONUTUKY,
Hanpas/ieHHylOHanpea0TBpaLLeHMenoTeHUManbHbIXKOHGANKTOBUHTEPecoB.OAO «BaHKBEDA» MerocoTpyaHUKMHEHECYTOTBETCTBEHHOCTH
3a NPAMOWM WM KOCBEHHbIN yuiepb, HAaCTynNuWBLIWUIA B pe3y/nbTaTe WCMNO/Mb30BaHMA HacTosAwel nybauKauuMu uav ee cofeprKaHus.
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