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WMHBECTULIMOHHASA
KOMMAHUA

3akp.

MMBbB 1497,19
PTC 1613,25
MSCI Russia 861,176
MSCI EM 1036,71
S&P 500 1398,08
DJI 13060,14
FTSE 100 5723,67
DAX 30 6775,26
NIKKEI 225 9688,45
SSE Composite (Ha 09:00 MCK) 2306,55
VIX 16,7

3akKp.
UST2YTM, % 0,34
UST 10 YTM, % 2,18
UST 10 - TIPS 10, 6.n. 0,93
iTraxx Crossover Europe 5Y, 6.n. 304,26
Russia 30 YTM, % 4,07
Russia 5Y CDS, 6.n. 185,99
Libor 3m USD, % 0,47
Libor 12m USD, % 1,05
USD/RUB NDF 3m, % 5,44
USD/RUB NDF 12m, % 5,60
RUB overnight, % 4,10
Mosprime 3m, % 6,68

3akKp.
USD Index 79,71
EUR/USD 1,3094
usD/IPY 81,62
GBP/USD 1,5885
AUD/USD 1,0303
USD/CAD 0,9972
USD/CNY 6,3052
Kop3uHa (EUR+USD)/RUB 33,71
USD/RUB LB 29,43
EUR/RUB LB 38,71

3akp.
HedTb WTI, USD/6app. (NYMEX) 103,31
HedTb Brent, USD/6app. (ICE) 123,43
HaT. ra3, USD/BTU (ICE) 2,089
301070, USD/yH. (CME) 1630,4
cepebpo, USD/yH. (CME) 31,660
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U3m.
AeHb, %
-1,83%
-1,79%
-1,62%
-0,05%
-0,06%
-0,11%
0,35%
-0,13%
-0,81%
0,19%

1,58%

U3am.

AeHb, 6.M.
-0,75
-4,28
0,00
3,28
-0,10
4,23
0,00
0,10
-3,00
-2,00
10,00
-3,00

Wam.
AeHb, %

0,00%
0,24%
-0,81%
0,37%
0,02%
0,40%
-0,11%
0,52%
0,01%
-0,33%

Usm.
AeHb, %
0,00%
0,89%
0,00%
0,65%
1,12%
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U3m.
Hea., %
-1,33%
-1,49%
-1,40%
-0,46%
-0,37%
-0,65%
-0,32%
-1,45%
-3,92%
1,93%

7,88%

Uzm.
Hea., 6.n.
0,08
2,18
0,06
-86,24
2,00
0,04
0,10
0,32
-8,00
1,00
-165,00
-5,00

U3m.
Hep., %
0,00%
-1,56%
-0,95%
-0,42%
-0,62%
0,05%
-0,01%
-0,37%
1,19%
-0,15%

U3am.
Hea., %
0,28%
0,85%
-1,74%
-1,79%
-1,71%

PbIHOK AKLIUI
9 anpena 2012

MporHos

MNonaraem, yto nHaekc MMBEB ceroaHA He cymeeT yaep»KaTb 30HY noaaepkun 1490
— 1500 nyHKTOB, YTO OTKPOET A0POry ANA CHUNKEHUA B bankKanwme gHu go 1450
NMYHKTOB.

PbIHOK akuui

B naTHuuy, 6 anpens, 60abluan 4acTb TOProBOW CECCUMM Ha POCCUMCKOM PbIHKE
npowia B YCN0OBUAX NOHUNKEHHON TOProBOi aKTUBHOCTU M3-3@ OTCYTCTBUA TOPros
Ha nogasnawlwem 60/blMHCTBE 3apybexHbix GOHA0BBIX NAOWAAOK MO CAyYato
KaTonnyeckomn CtpacTtHom NatHUubl. MHaekec MMBB apelidoBan B paiioHe ypoBHeN
npeablayuiero 3akpbitua. OaHako 6auKe K Beyepy KOHBIOHKTYpa 3amMeTHO
yXy4liMnacb nocsae TOro Kak cnabas cratuctuka u3 CLUA npuBena K peskomy
CHUXEHUIO [0/11apa NPOTUB OCHOBHbIX MUPOBBIX BaNloT U NageHuto dbioyepcos
Ha amMepuKaHCcKMe nHaekcbl. MHaoekc MMBB BepHYACA K BaXKHOM 30HE NOAAEPHKKM
1490 — 1500 nyHKTOB, Ha 3akpblTWe cocTasms 1497,19 nyHktoB (-1,83 %). Ha
OTpULLATENbHYIO TEPPUTOPUIO YLLNO BONBLIMHCTBO Bymar, cpean ayTcanaepoB AHSA
akuuu Pacnagckoi, Meyena, MarHuTa, B nepBom 3luesIoHe — 06bIKHOBEHHbIE aKL MK
CypryTHedTerasa.

YpoBeHb 6e3paboTuubl B CLLUA B mapTe cHM3uAcA A0 8,2 % (KOHCEHCYC-NPOrHo3 He
npegnonaran usmeHeHu’ No cpaBHeHuio ¢ pespanbckumm 8,3 %). OfLHaKO OCHOBHOM
NPUYMHOIN 3TOrO CHUMKEHUS CTaNIO CHUXKEHUE YUCIEHHOCTM pabouyeit cunbl. Mpu
3TOM BTOPOM BaKHeWLWMW MOKasaTeNb OTYeTa — KonmyecTBo paboumx mect B
HEeCe/IbCKOX03ANCTBEHHbIX OTPacnsAX 3KOHOMMKKM (non-farm payrolls) — nokasan
pocT Bcero Ha 120 TbiC., CyW,ECTBEHHO HMXe Kak mnporHosa (203 TbiC. cornacHo
onpocy Reuters, 205 Tbic. no onpocy Bloomberg), Tak n despanbckux unodp (6biam
nepecmoTpeHbl ¢ 227 ao 240 Tbic). Takum o6pas3om, NPUPOCT paboymx MecT cTan
CaMbIM HU3KMM C OKTABPA NpoLIoro roga.

MATHWYHAA CTATUCTWMKA BBITNAAUT CU/bHBIM HEraTUBHbIM [ApaniBepoM, KOTOPbIN
MOKeT npenonpesennTb AajbHelee pasBUTME HUCXOAALWEN KOppeKuuu Ha
doHAoBOM pbiHKe CLLUA 1 Ha pbIHKax PUCKOBbIX aKTUBOB B LLeJIoM. Bnpouem, Henb3sa
WCK/IIOYUTD, YTO OTHOLLUEHME NHBECTOPOB K 3TUM ZLaHHbIM eLie MOXeT NOMEHATLCA,
TaK KaK MPaKTUYeCKU MepMaHeHTHbIM GOHOM PbIHOYHbBIX HAaCTPOEHMI OCTatoTCA
OXXWOAHWA TPETbero payHaa KoanyecTBeHHoro cmarderua ot ®PC CLUA (QE3). dPC
B NocnefHee BpeMs 3aHANA BbIXKMAATE/IbHYIO MO3ULUIO, HO PbIHOK TpyAa oTMevaeT
KaK OAMH U3 Hanbosiee TPEBOXKHbIX CEFMEHTOB, M «anosioreTbl» QE3 BNoaHe moryT
NocyYnTaTh CHU3MBLUMECA TEMMbI CO34aHMA Paboumx MecT Tem paKTOPOM, KOTOPbIN
3actasuT ®PC cHoBa caenatb BbIGOP B NONb3y Hosiee MATKON MOANTUKMN.

M3 cerofHAWHNX YTPEHHUX HOBOCTEN MOXHO BblAENUTb AaHHbIE NO UHPAALUN K3
Kutaa. HAeKc ueH npoussoauTeneit B MapTe BblpoC cuabHee oxXuaanuii: +0,2 %
m/m, +3,6 % r/r (nporHosunposanock +0 % m/m v +3,3 % r/r). Te asmaTckue NAOLWAAKM,
KOTOpble OTKPbITbI, CHU¥KatTcA A0 1,5 %. BONbWMHCTBO €BpONencKUX NaoLWwaaokK
0,0 3aBTPa OCTAHYTCA HA NacxaibHbiX BbIxoAHbIX. B CLLUA npu ckyaHOM KaneHpape
CTAaTUCTUYECKUX AAHHbIX B (OKyce BHMMaHuA 6GyaeT odyepesHOE BbICTyMNaeHue
b. bepHaHKe. MNMonaraem, 4yTo nHAekc MMBbB cerogHA He cymeeT yaepXaTb 30HY
noanep»km 1490 — 1500 NyHKTOB, YTO OTKPOET A0POryY AN CHUXKEHUA B banKalwne
OHW ao 1450 nyHKTOB.
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KomnaHus He npumert yyactme B 60pbbe 3a CI-TpaHc

®AC oTKasana pJouvepHeil CTpyKType T[asnpoma, [@3npomTpaHc, B y4yactum B
npuBaTM3aLMOHHOM KOHKypce no npogaxe 100% Cl-TpaHc — Beayuiero onepartopa
KeNIe3HOAOPOXKHbBIX MEPEBO30K  CHUMKEHHOro  yrnesogopogHoro rasa (CYT).
OcHoBaHMeM ANA pelleHna NOCAYXMNO0 TO, UTO cymmapHaa gona [asnpomTpaHca u
Cl-TpaHca Ha pblHKe npesbicuaa 6b1 80% v npusena Hbl K HAPYLUEHUIO KOHKYPEHLUW.
MpeTeHaeHTamn Ha nokynky CI-TpaHC OCTalOTCA OKONO AECATU KOMMaHWW, B
60/1bLLIMHCTBE CBOEM HaNPAMYIO He CBA3aHHble ¢ f06blueit yrneBoaopoa0s.

HoBocTb HelTpanbHa Ans akuuii faznpoma. PeweHne ®AC 66110 BNOHE O4YEBUAHBIM
W He CTano cropnpusom Ana FA3npoma, KOTOPbIN yXKe MMeeT NAaHbl NO HapalMBaHUIO
CO6CTBEHHbIX MOLHOCTEN No TpaHcnopTMpoBKe CYI nyTem 3aKynK1n MUHUMYM LLUECTH
TbicAY HOBbIX umctepH. Cl-TpaHc pacnonaraeTt WeCcTHAAUATbIO TbiICAYaMU LIUCTEPH.
B Hauane npownoro roga PocMmyLLecTBo NbiTafoCh NPMBATU3UPOBATL KOMMAHUIO C
Haya/bHOM ueHoi B 11 mapa. pyb.

Bonpoc o ctaske HAMW moxeT 6biTb pelleH Ha cieayoLen He-
aene

Mo 3asBneHu0 mMuHUCTpa ¢uHaHcoB A.CMnyaHOBa, BEAOMCTBO NAAHWUPYET Ha
cneaytolel Heaene A4OCTUYb JOFTOBOPEHHOCTM € [a3NpOMOM No BOMPOCY NOBbILIEHMUA
ctaBkn HAMW. HanomHum, MUHPUH paccumTbiBan, YTO nosbilweHWe cTasku HAMU
Nno mepe pocTa BHYTPEHHUX LleH Ha ras Ao AOCTUXKEHMA MX PaBHOLOXOAHOCTU C
3KCMOPTHbIMKW MOCTaBKamu (nnaHupyetcs Ha 2016 r.) NO3BOAMT M3bATb B KasHy
00 80% [OMONHUTENbHOM BbIPYYKM [@3npoma, MOAYYEHHONM OT MOBbIWEHWUA LEH.
MMWH3KOHOMPa3BUTUA BbIABUIAN0 U bonee paguKanbHblil BApUMAHT — U3bATUE Yepes
HAMW Bceli Bbiroabl laznpoma oT pocTa LeH.

Takuve BapuaHTbl PasBUTUA COBBLITUI MOYTU MONHOCTbIO ANWKAN Bbl CMbICAA UAEHD
PaBHOAOXOAHOCTU BHYTPEHHUX U 3KCMOPTHbIX MOCTAaBOK A4 [asnpoma. HanomHum, B
HacToALlee BpeMA BHYTPEHHME peryavpyemsle LeHbl Ha ra3 Ana npomnoTtpebutenein
(3TO npekae BCero 3NeKTPOIHEPreTMYEeCKMe KOMMaHMM) 3HAYUTENIbHO HUXKE UeH
NOCTaBOK 3a pybe, Aaxe C y4eTOM TPaHCMOPTHOro nseya. Mpu sTom poccuiickuin
PbIHOK ABNAETCA OCHOBHbIM AN fasnpoma no ¢usmyeckum obvemam. Masnpom sce
nocsefHee BpeMa NPOAOJ/IKaA aKTUBHbIE NepPeroBopbl C roCcBEAOMCTBaMM, MbITaAChb
CHU3UTb 3P PeKT OT HaNoroBbiX MHULUMATMB MUHPMHA, @ Ha HeJaBHEM COBeLLaHUM
8 Kupuwax B.MyTMH gan noHATb, 4TO NPaBUTENbCTBO FOTOBO NPOABUTb HEKOTOPYHO
rMOKOCTb MO3ULMM, YYUTbIBAA peasibHble NOTPeBbHOCTM KOMNaHMKM B obecneyeHuu
MHBECTULMIA. 3ameTUM, 4To Ma3NPOM He 0TKa3anCa OT PAaCKPUTUKOBaAHHOWM B.MyTUHbIM
naen OONONHUTENIbHOTO MOBLILEHUA LEH M B HacToslee Bpema rotosut bonee
noapobHoe ee ob6ocHOBaHME. Mbl HEe UCKAOYAEM, YTO GUHA/bHbBIE AOTOBOPEHHOCTU
lasnpoma ¢ npasuTenbCcTBOM ByayT npeaycmaTpuBatb 6osnee 6naronpusaTHble nNo
CPaBHEHUIO C MpeAsoXKeHHbIMU MWHOUHOM YC/IOBMA ANA KOMNAHUKU, YTO MONKET
NO3UTMBHO OTPA3UTHCA HA LieHe aKLMi KOMNaHUM.

KOHGNMKTbI aKLLMOHEPOB NPOAO/IKAOTCA

SUAL Partners BukTopa Bekcenbbepra u JleoHuga bnaBaTHuKa, Bhagetowas
15,8% akuuii PYCANa, nogana UCK B JIOHAOHCKUIA MeXAYHApOAHbIM apbuTpak
npotus PYCANa, En+ n Onera [epunacku. OcHOBaHWEM /1A MPETEH3UIN ABAAeTCA
LONITOCPOYHBIN KOHTPAKT C¢ Tpengepom Glencore, Bnagetowmm 8,75% PYCAa,
Ha MocTaBKM antomuHMA. CTOMMOCTb KOHTpaKTa cocTasideT nopagka $47 mapa.
B TeueHne 2012 r. PYCA/1 obasyetca noctasuTb Glencore okono 1,4 MAH. T.
aNtOMWHUA, YTO COCTABAAET TPETb OT IKCMOPTHBIX NPOAAXK aIHOMUHUEBOTO KOHLLEPHA,
BMOC/IeACTBMM 4,014 NPOAAXK MOXKeT BblpacTu 10 50%.

Pykosoacteo PYCAJla cyMTaeT KOHTPAKT BbIrOAHbIM, MOCKO/IbKY OH «Bbllle pPbIHKa»,
ofHako B.Bekcenbbepr nsHavyanbHO Obla NpoTUB caenkn. KOHTPaKT 6bla 3aKkaoyeH
B 06xopa npasa BeTo SUAL Partners, 4To NPOTUBOPEYNT AaKLMOHEPHOMY COMNALLEHMIO.
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[ oKa3aTenbCTBO HapyLLUEHMA NO3BOINT UCTLLY €0 aHHYIMPOBATb, YTO, B CBOKO 04epesb,
4acT BO3MOXXHOCTb SUAL Partners He npeanaratb NpMHaANEXKaWMM UM NaKeT akuui
PYCANa komnaHuu O.[epunacku En+, a UCKaTb NOKynaTeaa Ha CTOPOHeE, YTO NO3BOAUT
Nosy4YnTb 3a MNaKeT NPemuio.

KoHOAMKTBI mexay akuuoHepamm PYCAJla Hadanucb euwe rog Hasag nocne
6noknpoBaHua O. [lepunackoli obpaTHOW npoaaku 6noknaketa HopmHuKens co
3HaAYMUTEIbHOW Npemueit K pbiHKY. CAenKka morna no3Bo/iMTb KOMNaHUM MPaKTUYECKU
MOJIHOCTbIO PacCYMTaTbCA C AONTaMW W HayaTb BbINAATbl AuMBMAeHAO0B. Kpome
Toro, B.Bekcenbbepr HEOAHOKPATHO OTMeYan CBOE HeAOBONLCTBO MNOJUTUKOM
MeHe KMEeHTA KOMMNaHUKU. Pe3ynbTaTom KOHPAMKTOB CTaN AEMOHCTPATUBHBIN yXona
Bekcenbbepra c nocta rnaBbl coBeTa aupektopos PYCA/la. OgHako Ha [AaHHbIN
MOMEHT NPOoAaKa NakeTa akuuii Bekcenbbeprom He paccmaTpuBaeTcs, NOCKO/bKY, N0
ero MHeHuio, B NepByto o4yepesb HEObX04MMO BOCCTAHOBUTb CTOMMOCTb KOMNAHUK,
nogelesesLlei c momeHTa IPO 2010 1. B ABa pasa.

KomnaHuAa CHM3MANa 3anacbl 30/10Ta U cepe6pa

Polymetal noskvHaeT nnogbl CHUMKEHWA TeoNoropasBefKu B KPU3UCHLIA nepuoa,.
3anacbl 30n0T1a no JORC no utoram 2011 r. cokpatuamncb Ha 8% A0 9,2 MAH. YHL,,
cepebpa — Ha 10% o 297 MAH. yHU., mean — Ha 25% ao 43,4 Tbic. T. Npy 3TOM, XOTA
pecypcbl 30n0Ta no JORC ysennumnmcb Ha 9% g0 10,4 MAH. yHU,., pecypcbl cepebpa
cokpaTtunmce Ha 15% o 181,1 mAH. yHU., mean —Ha 8% A0 74 TbIC. T.

PyKkoBOACTBO KOMMaHMM OXuAaeT BOCNOAHeHMA 3anacoB B 2012 ., MOCKONbKY
ypoBeHb reonoropasseakun B8 2010 r. 6611 BoccTaHOBNEH. Kpome Toro, HecMoTpa Ha
6o/bluee KONNMYeCcTBO 3aMacoB y APYrux UrpoKoB pbiHKa, B ToM yucae Polyus Gold,
obecneuyeHHol Ha 18 net, 3anacbkl Polymetal otanuatoTca 6onbluMm coaepskaHMem
30/10Ta B pyAe MecTopoxaeHuit: 4,3-4,4 r/1. npotus 2,3 y Polyus Gold. Takum obpasom,
Polymetal okasbiBaeTcs 6onee apdpeKTMBHOM KoMmNaHuen oTpacau. MNpur aTom, 3anacos
KOMMaHWKU XBAaTUT NpUMepHO Ha 12 neT.

M3BecTna o cokpalweHun 3anacos Polymetal He AOMKHBI CyLECTBEHHO NOBAMATHL
Ha PbIHOK, MOCKO/NbKY pe3ynbTaT HemonoaHeHuA 3anacos B 2008-2009 rr. byzer
HabnoaTbcA B CpefHECPOYHOMN NEePCNEKTUBE, HE OKa3blBaa 3HA4YUTENbHOrO ylepba
$UHaAHCOBbIM NOKa3aTeNaM KOMNaHUM.

KomnaHua moxeT BbINAaTUTb AnBnaeHabl no utoram 2011 r.

6 anpensa 2012 r. coctoAanocb 3acepaHue npasneHma OAO AJIPOCA. Ha nosecTke
6b110 0b6cyKaeHue Nogosoro otyeTta 3a 2011 r. Mo MToram roga KOMNaHWA yeseanyuunna
[06bluy cbipbs Ha 0,3 MAH. KapaT 4o 34,6 MAH. KapaT, COXpaHMB NO3ULMN MUPOBOTO
nvaepa no fobblve afiMa3oB U NOKasas xopolume GUHAHCOBbIE pe3ynbTaTbl. YucTas
npubbiab AJIPOCA coctasuaa 29519 maH. pyb., MEHEAKMEHT KOMMNAHUKW nonaraeT
BO3MOXHbIM onpeaenntb 25,2% Ha BbinAaTy ANBUAEHAO0B, Pa3mep KOTOPbIX COCTaBUT
1,01 py6. Ha akumio. 3TM U Apyrue Bonpockl byayT npeacTaBieHbl HA PacCMOTpPeHUe
B pamkax 3acegaHua HabnopatenbHOro coBetTa KOMMaHMKM, KOTOpoOe [AOJIKHO
cocToATbeA 24 anpens.

KomnaHus ocnopuna 3anpet Ha nokynKy Flinders Mines

MarHuToropckuii  meTtkombuHat ocrnopun obecneynTesbHble Mepbl MO WUCKY
MWHOPUTAPHOro akuuoHepa EneHbl EropoBoi, nNpeTeH3nM KOTOpPON NpuBenn K
3aMOpO3Ke CAeNKM Mo NOKynke aBcTpanuiickon Flinders Mines. MNpeasaputenbHble
CAYWaHMA Ha3HayeHbl Ha 25 anpenda. [0 NPUHATUA pelleHWA NO AaHHOMY Aeny
MMK npuaetca noBpemeHUTb C OTKPbITUEM KPeAUTHOM AuHMKM Ha S$700 MAH. B
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Fa3npombaHKe, MOCKO/IbKY HW KOMMaHMA, HU BaHK He 3aMHTepPeCcoBaHbl B 3aK/II04EHUN
KpPeAMTHbIX COrNalleHN B HapyLLUeHWe YCTAaHOB/IEHHbIX CYL0M 3anpeTos.

Mck E.EropoBoit nmo MHeHuto pykoBoactBa MMK ABnsetTcA HeECOCTOATENbHbIM.
BepoATHO, peweHue cyga byaer NpUMHATO B NOAb3y MeTKOMBWHATa, YTO NO3BOAUT
BO306HOBUTL caenky no nokynke Flinders Mines cpa3sy no okoH4YaHuu cyaebHoro
npouecca.

KomnaHua nogsena nponsBoaCcTBEHHble UTormn 3a 1ke2012

MponssoacTeeHHble nokasaTenn OAO Pacnagckas 3a 1kB2012 OKa3aauCb HuKe
3annaHMpPoBaHHbIX. [lobblya pAfoBOro yrna noHusmnacb Ha 10% no cpaBHeHWio ¢
1kB2011 r. u cocTaBmna 1591 Tbic.T., uTO BCcero Ha 1% Bbllwe NoKasaTenen 3a 4ks2011.
Peanunsauua KoHueHTpaTa B 1kB2012 B NPOLEHTHOM COOTHOLWEHUWN NO CPABHEHUIO
C aHanornyHbim nepmogom 2011 r. He nameHuMnaco, coctasms 935 ThbIC.T., TOr4a Kak
peannsauma pagoBoro yrna NnoHM3naach Ha 62% o 137 Toic.T.

HeycToiumBbIi CNpOC HAa NPOAYKLMIO METANNYPrUYECKOro KOMNIEKCa M CBA3AHHOE C
HUM CHWXKEeHWe 3aABOK CO CTOPOHbI NOTpebuTenen yrna, a Takxke obluiee CHUXKeHue
LEH Ha Yrosib cO34at0T HEeraTUBHbIN BHelWHWUN GoH ana Pacnapckoi, KoTopas U TaK
nepeXKMBaeT He Nydline BPeMeHa B CBA3WU C HEeYCTPaHEeHHOW aBapuel Ha O4HOM U3
OCHOBHbIX LWAXT. HecmoTpa Ha 3asABNEHWA PYKOBOACTBA KOMMAHWW, Ha [AaHHbIN
MOMeHT Pacnagckas BbIrAaguUT He y4dlm obpasom.

MO3CK otuymnTtanace 3a 2011r. no PCBY

PacnpegsenvTenbHas  anekTpoceTeBas  KomnaHua  MO3CK  ony6sukosana
BGYyXranTepcKyld OTYETHOCTb, MOATOTOB/IEHHYIO B COOTBETCTBMM C POCCUNCKUMM
cTaHAapTamu byxrantepckoro yyeta (PCBY) 3a 2011 r.

Pesynbratel MO3CK no PCBY:

S MAH. 2011r. 2010r. U3m.

BbipyuKa, B T.u. 4306 3644 18%
oT nepegauu 3641 3005 21%
3/1IeKTPO3HErnn

OT TeXnpucoegnMHeHnn 642 624 3%
npouyas BbipyyKa 24 15 59%
CebecToumocTb 3440 2808 23%
Mpubbinb OT NpoAak 866 836 4%
EBITDA 1350 1194 13%
Yucrtas npubbinb/y6bITOK 580 515 13%

UcmoyHuk: daHHbIe KomnaHuu, pacyemel UK BOA

Mbl oueHMBaeM pe3yabTaTbl pacnpeceTeBo KOMMNAHUM KaK YMEPEHHO-MO3UTUBHbIE.
Mo ntoram 2011r. KOMNaHMM yAaNOCh YBENNUYNTL BbIPYYKY Ha 18% B gonnaposom
BbIPaXXeHWM, B TOM YMC/Ie 33 CHET POCTa BbIPYYKM OT Nepenayn 3/N1eKTPOIHeprum Ha
21% B AONNAPOBOM BbIpa*keHUU. Temnbl pocTa ONepauMoOHHbIX 3aTpaT onepexaroT
TEeMMbl POCTa BbIPYYKM KOMNAHMK, B CBA3M C Yem Npubbiib OT NpoJaK OKasanacb
npakTuyeckn Ha yposHe 2010r. Peaynbtatom MO3CK 3a 2011r. ctano ysenuyexHue
yucTor NpubbIIM Ha 13% B A,O011aPOBOM BbIPaXKEHUU, UTO HUXKE CPEAHEero nokasaTtens
pocTa uucToW npubbinn 3a npolweawunii rog No cekTopy. B Lenom no KomnaHwuu
HabnlofaeTcA He3HaUYMUTEIbHOE CHUXEHNE MAaPXKUHANBHOCTU. YNCTbIV AONT KOMNAHUK
yBenmumnaca Ha 17% B 4ONNAaPOBOM BblpaXkeHnn A0 $1158 M/H, Npu 3TOM NoKasaTenb
£0nr/EBITDA octancsa Ha npexHem yposHe 0,9, UTO rOBOPMUT O TOM, 4TO B pUHAHCOBOM
nnaHe MO3CK BnonHe ycToumea. B nepcnekTnee KOMNaHUA OXKUAAET nepecmoTpa
napameTtpoB RAB-perynanpoBaHua, KoTopble HecyT B cebe pPUCKM yXyALIeHUA
nonoxexHmna MPCK.
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AspodnoT cokpaTua rogosyto Nnpmbbinb Ha 11% no PCBY

KpynHeliwasn asuakomnanuma Poccum AapodnoT 8 2011 r. cOKpaTmAa YUCTYIO Npubbinb
Ha 11% no PCBY no cpaBHeHuto ¢ 2010 r. ao 10,4 mnapa. py6. Bbipyyka KomnaHuu
no utoram 12 mecsues 2011 r. coctasuna 135,8 mapa. py6., uto Ha 23 mapa. pyb.
(20,6%) npesblwaeT pesynbtaT 2010 r. CTOUT OTMETUTb, YTO TEMMN POCTA BbIPYYKM
COOTBETCTBYET TEMMNY YBE/IMYEHUA NaccaxmnpoobopoTa +20,8%.

CornacHo oT4yeTy B 2011 r. AspodnoT nonyumn 664 maH. pyb. B KayecTse cybcuauim ot
rocyaapcTtea. Ha nokpbiThe ybbITKOB OT NEePeBO3KM /IbFOTHbIX KaTeropuii naccaxxmnpos
¢ [anbHero BocToKa B eBponeickyto 4actb Poccun M B obpaTHOM HanpasaeHuu
rocyf,apcTBO BblAEINI0 656 MAIH. pyb., 4TO cOCTaBAAET NOYTM 99% OT BCEX BblAENEHHbIX
cybcuaniti KomnaHuu.

CbepbaHk onybankoBan cunbHble pesynbraTbl no PMBY 3a nep-
BbI KBapTan 2011 r.

OcHOBHble cTaTby 6anaHca:

S mapa 01.04.2012r. 01.01.2012r. N3m.
Kpeautbl topugmyecknum 223 198 13%
auam
KpeauTsl pusnyeckum 66 55 20%
amuam
AKTMBbI 376 325 16%
Kanutan gna H1 54 47 15%
[ocTaTo4yHoCTb obuero 15,1 15
KanuTtana (basenb 1), %

OcHoBHble cTaTbu OTYeTa 0 NPUBLINAX U YObITKaX:

S maH 3 mec.2012r. 3 mec.2011r. Uzm.
YUCTbIN NPOLEHTHBIN U 6292 5121 23%
KOMUCCUOHHBI J,0X04bI
OnepawunoHHble Pacxoabl (2 324) (1993) 17%
Pacxogbl/moxoabl no (398) (134) 198%
COBOKYMHbIM pe3epBam
Mpubbinb A0 HANOrOB Ha 3686 3196 15%
npubbinb
Yucrtasa npubbinb 3246 2864 13%

NcmoyHuK: OaHHble KomnaHuu, pacyemel MK BPA

Mbl NO/IOXKMUTENbHO OueHMBaemM pe3ynbTatbl CbepbaHK B nepBom KBapTasne 2012
r., U ynctaa npubbinb B pybaeBOM BbiparkeHUWU yBenmumnacb Ha 16,1%, 4to Bbiwe
LONNAPOBbIX MOKasaTenei 6HaHKa M3-3a CUBHOTO YKpensieHua pybns ¢ Havana
2012 r. AKTUBbI B [,0/171apOBOM BbIPaXKEHUM TaK¥Ke NOKa3a/n onepexarowmii pocT,
yBennumslIMCb Ha 15,8%, a B pyb6a1eBOM BbIpa’KeHUW aKTUBbI BbIPOCAWU TONbKO Ha
5,5%. [locTaToyHOCTb KanuTana H1 ocTaetca Ha KOMPOPTHOM YPOBHE U COCTABASAET
15,1%, 4TO He3HauMTeNbHO Bblwe 15% Ha Hayano 2012 r. c yyeTom cOb6bITUI Nnocne
OTYeTHOW AaTbl. TaKMM 06pa3oM, HEXBATKa KanuTana He 6yAeT OKa3blBaTb BAUAHUA HA
poOCT KpeauToBaHuA. [ona NPOCPOYEHHOM 3a40/KEHHOCTU B KpeAUTHOM nopTdene
cokpaTtunack go 3,34% c 3,36%, u CbepbaHK NpOAO/KAET COXPaHATb MOKPbITUE
NPOCPOYEHHOM 3a[0/KEHHOCTU pe3epBamu Ha yposHe 2,3. Ha ¢oHe HexBaTKu
NMKBMAaHocTM CbepbaHK CMOr MPOAOIKUTL YBEIMYMBATL CBOK [0/0 B 06LWMX
aKTMBax BaHKOBCKOM cucTeMbl, KOTOpas Bblpocaa Ha 1 anpensa po 28,1% c 26,8% Ha
Havano 2012 r.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpemsa CtpaHa MNokasaTtenb MNepuoa ®akt MNporHo3 [pea. Mepecm.
5 anp 3:50 JP 30/10TOBaOTH. pe3epsbl, S Mapa. (Foreign reserves) Map 1289 1303

Sanp 12:30 GB Mpom. nponssoacTtBo M/m, % (Industrial production m/m) bes 0,4 0,3 -0,4 -0,6
Sanp 12:30 GB Mpom. npoussogacTso r/r, % (Industrial production y/y) des -2.3 -2,3 -3,8 -4,0
Sanp 14:00 DE Mpombiwn. npounsBoAcTBo M/M, % (Industrial production m/m) Pes -13 -0,5 1,6 1,2
5 anp 15:00 GB CraBka baHka AHruu, % (BOE rate decision) = 0,50 0,50 0,50

Sanp 16:00 BR MHaekc noTpeb. ueH m/m, % (IPCA - Extended National CPI m/m) Map 0,21 0,36 0,45

Sanp 16:30 us MepsuuHan 6e3paboTmua, Toic. (Initial jobless claims) 8o 07 anp. 357 355 359 363
Sanp 16:30 us Onsawanca 6espabotmua, maH. (Continuing claims) 8o 31 map. 3,338 3,350 3,340 3,354
Sanp 16:30 CA YposeHb 6e3paboTtnubl, % (Unemployment rate) Map 7,2 8,0 74

Sanp 16:30 CA Yucno 3aHATbIX M/M, Toic. (Employment change m/m) Map 82,3 10,0 -2,8

Sanp 18:30 us 3anacbl rasa: Hea/Hes, mapa,. Ky6. ¢ (EIA weekly natural gas) po 06 anp. 42 34 57

6 anp 9:00 Jp MHAeKe onepex. MHAMKaTopos r/r, % (Leading indicators y/y) Des 2,1 11

6anp 16:30 us CpenHss noyacoBas onsiara 1pyaa m/m, % (Average hourly earnings m/m) Map 0,2 0,2 0,1 0,3
6anp 16:30 us CpegHsasa NnpoaoakuT. paboueit Hes,. (Average weekly hours) Map 34,5 34,5 34,5 34,6
6anp 16:30 us YposeHb 6e3pabotnubl, % (Unemployment rate) Map 8,2 8,3 8,3

6anp 16:30 us Hosble paboune mecTa B Hec/x cektope, Thic. (Non-farm payrolls) Map 120 203 227 240
6anp 18:30 us MHAaekc onepex. nHavkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) fo 06 anp. 126,5 125,9 125,8
6anp 18:30 us NHaexc onepex. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) po06anp. 1,0

6anp 23:00 us MoTtpeb. kpeautoBaHune m/m, $ mapa. (Consumer credit) e 8,73 12,00 17,78 18,60
9 anp 5:30 CN MHAEKC LieH npounsBoauT. r/r, % (PP1y/y) Map -0.3 -0,2

9 anp 5:30 CN NHaekc noTtpebuT. ueH r/r, % (CP1y/y) Map 3,6 3,3 3,2

10anp 0:30 us 3anacbl Hed TV APL: Hea/Hea, maH. 6app. (APl weekly crude stocks) 80 06 anp. 7,848

10anp 0:30 us 3anacbl 6eH3nHa API: Hea/Hen, MaH. 6app. (AP weekly gasoline stocks) 80 06 anp. -4,458

10anp 0:30 us 3anacbl aucman. APl: Hea/Hen, maH. 6app. (API weekly dist stocks) £o 06 anp. -1,391

10anp 3:50 P KpeanTbl 3KOHOMMKM (OCTATOK CCyaHOM 3ap0K-cTn) r/r, % (Bank lending y/y) Map 0,6

10anp 7:30 Ip CraBKa baHka AnoHuu (BolJP rate decision) - 0,10

10anp 10:00 DE O6bem akcnopTta m/m, % (Exports m/m) Des -14 2,3

10anp 10:00 DE 06bem umnopta m/m, % (Imports m/m) Des 1,9 2,4

10anp 10:00 DE Toprosbiit 6anaHc, mapa. espo (Trade balance) des 13,5 14,2

10anp 10:45 FR Mpom. npounssoactso M/Mm, % (Industrial production m/m) bes 0,2 0,3

10anp 15:45 us Po3HuuHble Npoaaku cetn ICSC Hea/Hea, % (ICSC chain store sales w/w) 8o 07 anp. 3,8

10anp 15:45 us Po3HuuHble npoaaku cetv ICSC r/r, % (ICSC chain store sales y/y) 8o 07 anp. 4,2

10anp 16:55 us Redbook: po3HuuHble npogamu m/m, % (Redbook m/m) no 07 anp. 0,7

10anp 16:55 us Redbook: posHuuHble npogaxu r/r, % (Redbook y/y) no 07 anp. 4,6

10anp 18:00 us OnTosble 3anacsl M/M, % (Wholesale inventories m/m) Des 0,5 0,4

10anp 18:00 us OnToBble npogaxun m/m, % (Wholesale sales m/m) Des 0,7 -0,1

10 anp : CN Toprosbiit 6anaHc, mapa. toaHeit (Trade balance) Map -1,3 -31,5

10 anp 8 CN 06bem akcnopra r/r, % (Exports y/y) Map 7,2 18,4

10 anp : CN 06bem umnopTa r/r, % (Imports y/y) Map 9,0 39,6

1lanp 3:50 P WHAeKc LeH Ha Kopn. ToBapbl (onTosble ueHbl) m/m, % (Corp goods price m/m) Map 0,3 0,2

1lanp 3:50 P MHAEKC LeH Ha Kopn. ToBapbl (onTosble weHbl) r/r, % (Corp goods price y/y) Map 0,3 0,6

1lanp 10:00 DE OnTosble LeHbl M/M, % (Wholesale price index m/m) Map 1,0 1,0

1lanp 10:00 DE OnTosble LeHbl 1/r, % (Wholesale price index y/y) Map 2,2 2,6

1lanp 16:30 us LleHbl akcnopTa m/m, % Export prices m/m) Map 0,4 0,4

1lanp 16:30 us LleHbl umnopTa m/m, % (Import prices m/m) Map 0,8 0,4

1lanp 18:30 us 3anacbl HedTW: Hea/Hea, maH. 6app. (EIA weekly crude stocks) 80 06 anp. 9,009

1lanp 18:30 us 3anacbl 6eH3uHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) 80 06 anp. -1,457

1lanp 18:30 us 3anacbl AUCTUAA.: Hea/Hea, MaH. 6app. (EIA weekly dist stocks) 8o 06 anp. 0,019

1lanp 18:30 us 3anacbl Hed T B KywinHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing) no 06 anp. 0,729

1lanp 22:00 us FocyaapcTs. 6toa3keT, S Mapa. (Federal Budget) Map -201,50 -232,00

11 anp : RU Toprosbilt 6anaHc LU, $ mapa. (Trade balance) e 20,50

12anp 9:30 IN Mpom. npounssoactBo m/m, % (Industrial production m/m) des 6,8

12 anp 10:45 FR CueT TekyLLMX onepaumii, mapa. espo (Current account) des -4,2

12 anp 12:30 GB Toprosbiii 6anaHc, £ mapa. (Trade balance) bes -7,650 -7,530

12anp 12:30 GB Toprosbiii 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) e -3,850 -3,680

12 anp 13:00 EZ Mpombiw . npounssoAacTso M/m, % (Industrial production m/m) Des -0,2 0,2

12 anp 13:00 EZ Mpombiwn. npounssoacTso r/r, % (Industrial production y/y) des -1,5 -1,2
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KaneH,u,apb rogoBbiX CO6paHVIl‘;1 adKUMOHepOoB

QAara [laTa 3aKkpbITA AvenaeHabl JoxoaHocTb***
KomnaHua
cobpaHua peectpa ao an ao an
EVRAZ plc 18 nioH 8 nioH $0,17/$0,77* 0,21%
VimpelCom Ltd. 1 vioH $0,35/50,8
AKpOH 9 aHB 0,00/129 9,77%
Anpoca VIOH 0,88
ANNPOCA-Hiopba VIOH 22 des 500/6500 9,86%
A®K Cucrema 0,52
Aspodnot 25 nioH 10 mait 1,17
Banmika 12 anp 20 des He Bbinnaunsatb 0,00%
BaHK CaHkT-MeTepbypr 28 anp 11 map 0,11 0,11;5$0,41 no npedam Tuna "A" 0,13% 0,10%
BawHedTb 14 map 30 30 1,62% 2,12%
Bepodapm 30,56
BnaavMUpCKMiM XMMUYECKNIA 3aBOA, 3 anp 17 des 4,7 2,54%
Bo3poxaeHue 0,5 2
BTB 0,0012
BbIKCYHCKMI1 M3 WIOH man
Fasnpom 29 vioH 10 mait 9,29
Fasnpom HedTb 7,3
Joporobysx 3,91
KpacHospckaHeprocobiT 0,6 0,6
Kyl6biwesAsoT 27 anp
JNleHTenedoHcTpoOM 30 map 9 des He Bbinnaumsarb 0,00%
JleH3aHepro 0 1,5
nce 5 anp 17 pes 20 2,95%
NiyKonn 73,75
M.Bugeo 4
Marnut 13 anp 13,7
MITC 46,98
Meuen MIOH 7,59 22,78
MMK 25 mait 9 anp 0,05
MOCTOTPECT 4,96
MocaHeprochbiT 23 AHB 0,0931 18,23%
MPCK L, CA 28 anp
MPCK LM CA 7 mas
MTC 15,4
HBAMP 498,33 96,46 14,66% 5,93%
Huxeropogackas CK 44,15/156,5 44,15/156,6
HuskHekamcKkHedpTexm 2,79 1,88
HAMK 1-8 nioH 0,99/2,39
HOBAT3K 27 anp 23 map 3,5/6 1,50%
HopHwukenb VIOH 93,56
Okeit 15 ¢es 3,01/5,94 2,34%
Mepmckan 3CK 5,84/11,78 5,84/11,78
NcK 30 saHB 1,261 1,261 10,97% 15,76%
Pacnagckas 0/5
PocHedTs 20 vioH 4 maii 3,45
Poctenekom 24 des 5,34 4,86 3,60% 5,54%
Pyc Arpo 1 nioH
CamapasHepro 0,098052483 0,098052483
C6epbaHk Poccumn 1 nioH 12 anp 2,08 2,59
CeBepcTanb VIOH 1 map 2,03/10,30 1,45%
CyprytHedTeras 0,9 2,14
CyXON0XCKLEMEHT 3 des 1564,73 7,06%
TamboBsckaa ICK 0,066 0,066
TatHedTb 14 mai 7,3 7,3
Tatrenekom 27 anp 0,01016
THK-BP 14,5/17,9 14,5/17,9
Tomckas pacnpegenvTtenbHaa KOMNaHUA CA 4 maa 0,003 0,032
TpaHcKoHTeliHep 24,96
TpaHcHed T 717
TpaHccurHancTpoi 21 vioH 4 mau
Ypankanuit 7 map 0,89/4,89 2,13%
Ypancub 22 des
X5 14 vioH
umMT 27 anp 11 map
YenabaHeprocbbiT 11 aHB 0,0258/0,057 0,0258/0,058 14,43% 14,20%
SHeprocbbIT PocToBaHepro 0,059 0,059
tOmiip 0,25

*- ¢ yuemom paHee 8binaa4eHHbIx OusUOeHO008
** - Kypcugom abidesneHbl MPO2HO3HbIe 3HAYeHUA
**%_ 00 HacmynsaeHuA 0amsl 0MCeYKU y4Umbl8aemca YeHd 3aKpeimus
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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

YnpaBneHue npogax npamoii +7 (812) 326 93 61

AymueBa AHHa no6. 1088
HayaNbHWUK ynpaBieHUs a.dumcheva@bfa.ru

Kupko KoHcTaHTUH n06. 1337
3amMecTuUTe b HayaibHMKa oTAena k.kirko@bfa.ru

TanuHos MeTp n06. 1032
CTapLlumnii cneumnanmnct p.tapinov@bfa.ru
BuHorpagos Kupunn £06. 1144
cneumanuct k.vinogradov@bfa.ru

OTaen pbIHKOB aKuuii

AHacTacoB AHTOH £06. 1052
Tpengep a.anastasov@bfa.ru
LLnpokos CtaHucnas £06. 1053
Tpengep s.shirokov@bfa.ru
fAeopaues AnekcaHap £06.1092
Tpenpgep a.deordiev@bfa.ru

AHanuTUYeCKuii otgen

AémuH fleHuc
HayanbHWK oTaeNa

Mowucees Anekcei
3amecTuTeNIb HavyabHUKa oTAena

KypuneHnko Kupunn
BeAyLUMA aHANNUTUK

AopodeitkuH Oner
aHANUTUK

UsaHoBa Onbra
aHaNUTUK

OHukcumosa Onusa
aHaNUTUK

Hactbiy Mapusa
cneumanuct

YnpasneHue Toprosbix onepaunii

Manes BceBonopg
HaYyaNbHUK ynpaBaeHns

KasaHues Ceprei
Tpeigep

NawkoB Anekce#
AHANUTUKK

OTaen 6poKepcKUx onepauuim

UBaHoB Hukonam
HavanbHuK oTaena

Muwapes AHapen
3aMecTUTeNb HayalbHWKa oTaena

KnueHTckuit otgen

JlekcuHa EneHa
HayaNbHUK OoTAEeNa

LleknHa EneHa
BeAyLWHiA cneumanmuct

EpmonunHa AHactacusa
cneumanuct

AbimHuKoBa CBeTnaHa
cneumanuct

Kpocc AHHa
cneumanuct

Opnos Bnagucnas
cneuuanuct

research@bfa.ru
nob. 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

npsAmoii +7 (812) 322 5899, 406. 1293

v.malev@bfa.ru

£06. 1168
s.kazantsev@bfa.ru

£06. 1147
a.pashkov@bfa.ru

npamou +7 (812) 329 8195, no6. 1235

n.ivanov@bfa.ru

npamou +7 (812) 329 8195, no6. 1199

a.misharev@bfa.ru

client@bfa.ru

006.1196
e.leksina@bfa.ru

006.1174
e.schekina@bfa.ru

no6.1173
a.ermolina@bfa.ru

no6. 1073
s.dymnikova@bfa.ru

£06. 1087
a.kross@bfa.ru

n06. 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.
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