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WMHBECTULIMOHHASA
KOMMAHUA

3akp.

MMBbB 1498,07
PTC 1606,98
MSCI Russia 849,329
MSCI EM 1016,17
S&P 500 1358,59
DJI 12715,93
FTSE 100 5595,55
DAX 30 6606,43
NIKKEI 225 9538,02
SSE Composite (Ha 09:00 MCK) 2305,86
VIX 20,39

3akp.
UST2YTM, % 0,29
UST 10 YTM, % 1,99
UST 10 - TIPS 10, 6.n. 0,78
iTraxx Crossover Europe 5Y, 6.n. 304,26
Russia 30 YTM, % 4,15
Russia 5Y CDS, 6.n. 189,95
Libor 3m USD, % 0,47
Libor 12m USD, % 1,05
USD/RUB NDF 3m, % 5,48
USD/RUB NDF 12m, % 5,64
RUB overnight, % 4,50
Mosprime 3m, % 6,65

3akKp.
USD Index 79,90
EUR/USD 1,3080
usD/IPY 80,66
GBP/USD 1,5859
AUD/USD 1,025
USD/CAD 1,0041
USD/CNY 6,3104
Kop3uHa (EUR+USD)/RUB 33,87
USD/RUB LB 29,64
EUR/RUB LB 38,72

3akp.
HedTb WTI, USD/6app. (NYMEX) 101,02
HedTb Brent, USD/6app. (ICE) 119,88
Har. ra3, USD/BTU (ICE) 2,031
300070, USD/yH. (CME) 1660,1
cepebpo, USD/yH. (CME) 31,780
Nemouruk: Thomson Reuters
research@bfa.ru www.bfa.ru

U3m.
AeHb, %
-0,82%
-0,93%
-1,54%
-0,99%
-2,82%
-2,64%
-2,24%
-2,49%
-0,09%
0,88%

22,10%

U3m.

AeHb, 6.0.
-2,78
-6,16
-0,07
0,00
0,80
1,70
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0,00
8,00
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-2,00

Uam.
AeHb, %

0,00%
-0,15%
-1,05%
-0,20%
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0,69%
0,04%
0,38%
0,59%
0,53%

Wam.
AeHb, %
-1,41%
-2,88%
-3,61%
1,82%
0,38%
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U3m.
Hea., %
-3,35%
-4,45%
-5,53%
-3,74%
-3,54%
-3,75%
-4,16%
-5,38%
-5,10%
2,38%

31,55%

U3m.
Hea., 6.n.
-7,86
-30,76
-0,18
25,02
7,70
7,32
0,10
0,22
-3,00
3,00
50,00
-9,00

U3m.
Hea., %
0,96%
-1,97%
-2,57%
-0,94%
-0,88%
0,63%
0,20%
1,02%
1,20%
-0,82%

U3am.
Hea., %
-2,87%
-2,44%
-7,13%
-0,47%

-1,37%

PbIHOK AKLIUI
11 anpensa 2012

MporHos

OTyeTHOCTb Alcoa HECKONBbKO yNy4liMAa HacTpoeHus, u dpotodepcol B CLLA ¢ yTpa B
«NAK0Ce», HO Mbl He YBEepPeHbl, 4TO 3TOT NO3UTMB NepeBecUT BHOBb BEPHYBLUMIACA B
$OKyC BHMMaHUA pbIHKOB «eBponenckminy dakTtop. Monaraem, 4To nHaekc MMBE
NonbITAaeTCA NOC/Ae HEraTUBHOIO OTKPbLITUA «3aUEnUTbCA» 32 MUHUMYMbl Havana
Heaenu B paiioHe 1480 NyHKTOB, HO 3aTeM, CKOpee BCero, yiaeT HuxKe. B 6anxkaliwme
OHVW XK aem ero B palioHe 1450 nyHKTOB.

PbIHOK aKuui

Bo BTOpHWK, 10 anpens, Ha POCCUICKOM pPbIHKe akuui npeobnagana Hokosas
aonHamuKka. MHgekc MMBB, B Havane Topros otctynus Ao 1500 nyHKTOB, nocie
nonyaHA Bbiwen B HebonblWoOW naoC U nogHumanca go 1520, oaHaKo pasBUTUA
BOCXOAAWAA ANMHAMMKA HE NONYYMAa, U NOCTENEHHO UHAEKC BEPHYNCA K YPOBHAM
npeablAyLlero 3akpbiTUs, a 3aBepLian Ceccuo B3N MUHUMYMOB AHA Ha GoHe
OTKPbIBLIMXCA CHUXKeHuem Topros B CLUA: 1498,07 nyHkToB (-0,82 %). Bbipocau
NpoTuB pbiHKa npedbl TpaHcHedTH, akuunm MarHuta n CONNEPC. B «nnwoce» wm
npedobl CoepbaHka. Cpeaun ayTcariaepoB gHA — HoBaTtak, M@snpomHedTb M 0b6bIYKa
TaTHedTH.

OnTosble 3anacbl B CLUA B dpeBpane BbIpoCnM 3aMeTHO bosblie oxuganuii: +0,9 %
npv nporHose +0,5 %, Npu 3TOM AHBApPCKUE AaHHble TaKKe OblIn nepecMmoTpeHbl
B CTOPOHY nosbiweHus, ¢ +0,4 % o +0,6 %. JaHHble MOryT CBMAETeNbCTBOBATb O
He[0CTaTO4HOM CNpOCe U, COOTBETCTBEHHO, PACCMATPMBATLCA KaK HeraTus. Takxke
Ha NPOTAXKEHUW BCEro AHA AaBJieHWE Ha anneTuT K PUCKY OKa3biBain onaceHusa no
nosoay Aonros McnaHuu n Utanuu. B pesynbtate amepuKaHCKME MHAEKCbI, HaYaB
OeHb B HE3HAYMUTE/IbHOM MUHYCE, 3aTeM NIAHOMEPHO CHUXKa/INCb, A0BeAA AHEBHbIE
notepn go 1,6 —1,8 %.

Cpasy asoe uneHoB ®PC BYepa BbICKa3blBa/M ONaceHUA OTHOCUTENIbHO U3ULLHEN
MAFKOCTU MOHeTapHoW nonutuku. MNpesnaeHt ®Pb MuHHeanonnca Kovepnakota
npegnonoxun, 4yto ®PC foNKHA Ha4yaTb OTKA3 OT IKCTPAOPAMHAPHBIX Mep yKe Ha
ropusoHTe 6-9 mecaues. lMNpe3ngeHT PPb Nannaca duwep, cCcblafscb Ha MHEHUA
npeacTaBuTeneil peanbHOro CEKTOpa, TaK)Ke BbIiCKa3as ONaceHwus, YTo AencTBuA
®PC cTaHyT UCTOYHUKOM UHONALMOHHOTO AaBNeHUA. Bnpoyem, Mbl He cuMTaem 3Tn
33AB/IEHNA CYLLECTBEHHbIM ApalBepoOM BYEpaLIHUX PAcnpofa’K: BO-MEpPBbIX, HU
®duwep, HU KouepnakoTa B 2012 rogy He ABAAOTCA rofocyowmmm yneHamm FOMC,
BO-BTOPbIX, OHW Y¥Ke AaBHO 3apeKkomMeHA0Banun cebs Kak Haubonee arpeccuBHble
«ACTpebbl» B TeKywem coctase PPC.

XyAwwne onaceHus pbiHKa OTHOCUMTENbHO OTYeTHOCTM Alcoa He onpaBAaNuCh: oTyeT
33 NepBbIi KBapTa/, BblleAWWA nocne 3akpbiTua Topros B CLUA, 3adumKcuposan
npubbinb B pasamepe 9 LEHTOB HA aKkuMio. ITO B TPU pasa MeHblue, Yyem npubbiib
33 aHa/NorMuHbLIM  NepuMos NPOWAOro rofa, OAHAaKO  KOHCEHCYC-NPOrHo3
npegnonaran yboITOK 4 UeHTa Ha aKuMio. BbipyyKa TaKkKe NpeB3oLWwna OXUAaHMUA.
Mbl HE UCKNIOYAEM, YTO NOAOGHLIN CLLeHapUii MOXKET He pa3 NoBTOPUTLCA MO XO4y
HaUYMHAIOLWErocA Ce30Ha OTYETHOCTEN, TaK KaKk 3aMeTHOEe CHUMKEeHWe pes3y/bTaToB
aMEPUKAHCKMX KOMMaHWUM yXe HalWNo OTpaskeHWe B BecbMa MNECCMMMUCTUYHBIX
NPOrHo3ax.

MHpekcol B A3un cerogHa TepsatoT 4o 1 %. LeHbl Ha HedTb Brent Ha doHe obuiero
OTCTYN/NEHUA PUCKOBbLIX aKTUBOB MO34HO BEYEPOM B MOMEHTE YXOAUAU HUNXKE
120 ponn./6app., OAHAKO MNOKa CMOMIM BEPHYTHCA Bbie 3TOW MOAAEPNHKKU.
NHaoekc MMBE Ha BeyepHel ceccum ywen Huxe 1490 nyHkToB. OT4yeTHOCTb Alcoa
HECKONIbKO yAyylumna HacTpoeHuns, n ¢btodepcobl B CLLUA ¢ yTpa B «natoce», HO Mbl
He yBepeHbl, 4TO 3TOT NO3UTUB NEepPeBECUT BHOBb BEPHYBLUMIACA B GOKYC BHUMAHMA
PbIHKOB «eBponenckniny dakTtop. Monaraem, 4to Haekc MMBE nonbiTaeTca nocne
HEraTMBHOIO OTKPbITUA «3aLenuTbCA» 33 MUHUMYMbl Hayasia Hedenn B panoHe
1480 nyHKTOB, HO CKOpee BCero, 3aTeM yinaeT HUxe. B bavxkaliwme aHN XKaem ero B
paiioHe 1450 nyHKTOB.
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Mokasatenu fobblumn B 1kB12 oCcTanuChb Ha ypoBHE NpeablayLero
KBapTana

HOBAT2K o6HapoaoBan Nnpon3BoACTBEHHbIE NOKa3aTe M 3a 1kB12, cornacHo KOTopbiM
006bl4a rasa U XUAKUX YINeBOAOPOAOB KOMNAHWEN He npeTepneny 3HauYuTeNbHbIX
N3MeHeHMUI No cpaBHeHuto ¢ 4kB11.

HOBAT3K, npo13BoACTBEHHbIE Pe3yNbTaThl:

1ks12 4ksll U3m. 1ksll N3m.
MpupoAHbIl ras, Mapa. Ky6.m 14,66 14,53 0,9% 13,43 9,2%
XUAKNE YyrNeBofopOAbl, MAH. T 1084 1063 2,0% 1025 5,8%

UcmoyHuk: 0aHHble KomnaHuu, pacyemel UK BOA

3ameanexve rogoBblIX  Temnos pocTa npounsBoACTBa OTHOCUTENbHO
NPOAEMOHCTPUPOBAHHbIX B Npeablaywme nepnogbl 6b110 BbI3BAHO Kak OTCYTCTBMEM
3¢ deKkTaHM3KOoM 6asbl, TaK M NOrogHbIM GaKTOPOM, OrPaHUYMBLUMM BHYTPEHHWUI CNpOC
Ha ras B Ha4yane roga nocsie OTHOCUMTENbHO XONOAHOr0 AeKabps. Mbl oxKuaaem, 4To B
2012 r. HOBAT3K nepeiifeT K 60/iee ymepeHHbIM TeMNam pocTa NPOU3BOACTBEHHbIX
nokasaTtefiel, XOTA WX AMHAMUKA MO-NpexHemy 6yaeT onepexaTtb AWHAMWKY
nokasaTenein [aznpoma.

Pe3ynbTatbl 3acegaHua CoBeTa 4MPEKTOPOB

10 anpena 2012 r. npowno 3acepaHue Coseta gupektopos OAO HJ/IMK, B pamkax
KoToporo 6bina HasHayeHa AaTa co3blBa roAoBOro obuiero cobpaHua akLMOHepOB
HAMK — 30 masa 2012 r, a Tak)Ke onpegesieHa NoBecTKa AHA cobpaHua. Kpome
Toro, CoBeT ANPEKTOPOB KOMMAaHWN PEeKOMeHA0Ban ANBUAEHAbI MO PasMeLLeHHbIM
06bIKHOBEHHbIM aKUMAM 3a 2011 . B pasmepe 2 py6. Ha akumto. CyyeToM BbINNAYEHHbIX
NPOMEKYTOUHbIX AMBUAEHAOB 3a 1 nonyroaune 2011 r. B pasmepe 1,4 py6. Ha aKuuio,
AONoNHUTENbHAA BbiniaTa cocTaBuT 0,6 pyb. Ha akuMio.

PoctexHonormm nnaHupytoT npogaxky 45% akumin BCMIMO-
ABUCMbI

lockopnopauuna PoctexHonoruu, snagetwowana 70,42% epuHcTBeHHOro B Poccuu
npoussoauTensa TUTaHa, naaHupyeT npogaxy 45,42% akuuii, KOTOpbIMU BlageloT
JoyepHue CTpPyKTypbl PocobopoHsakcnopTa. Mpu 3TOoM y rocydapctsa ocTaHeTcA
610KMpylOWMIA NakeT B 25%, KOTOPbIM rockoprnopauua Baageet Hanpamyto. Kpome
TOro, POcTexHONOrMmM paccunTbIBAOT, YTO 32 HUMM OCTAHETCA NPaBO BETO MO KJ/II0YEBbIM
BONpOCaM [AeATeNbHOCTM KOMMNAHWUM, TAaKMM KaK Ha3HauyeHue reHaupekTopa U
pacnpegeneHue npubbinn.

HeobxogmmocTb caenku obycnossieHa B NepByto ovyepesb Tem, 4To bymarn BCMIMO-
ABUCMA KynneHbl Ha 3aemHble cpeacTtsa BTE u CbepbaHka (nopsaaka $790 maH.),
a 6roaKeT PocTexHO/MOrM He MO3BOAAET OO6CAYKMBATL 3TU KpeauTbl HauMHaa co
BTOporo nonyroauna 2012 r.

PbiHOYHaa KanuTanunsauma BCMMO-ABUCMA Ha AaHHbIM MOMEHT cocTasaseT $2,03
MAPA,. NPU LeHe akumii $175,45. MakeT B 45% akumii, Takum obpasom, Ha AaHHbIN
MOMEHT CTOUT nopagka $915,7 M/IH. POCTEXHONOMMMN NAAHUPYIOT BbIPYYMTb 3a NaKeT
nopazaka $934 m/H., 4To cooTBeTCTBYET $179 3a aKLMI0 — CTOMMOCTM NaKkeTa Ha KoHel,
nepsoro nonyroguna 2011 r.

B cnyyae paspeleHma Ha cAesiky cO CTOPOHbI npaBuTenbcTea Kopnopauna BCMMO-
ABMUCMA He 6yaeT BbIXOAUTb Ha PbIHOK ¢ IPO, KoTopoe naaHupoBanock Ha 2013-2014
rr. Boibop MHBecTopa Tak:Ke byAeT BO MHOTOM 3aBUCETb OT peLleHUsA NPaBUTeNbCcTBa U
BbIGPaHHOW B COOTBETCTBMU C HUM MOAENN CAENKN.
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KomnaHusa 3akpblna caenky no npuobpereHunto npoekTta Putu B
Nnbepumn

OAQO CesepcTanb npuobpeno 38,5% aKkuuii B COBMECTHOM npeanpuatumn Sever-
stal Liberia Iron Ore Ltd y Afferro Mining. Tenepb KomnaHus snageet 100% akuui
enesopyaHoro npoekta Putu. CornacHo porosopy Kynau-npogaxu Cesepcranb
B /vUe po4vepHei KomnaHuu Lybica Holdings B.V. ocywecTsuMna nepBoHayvasibHbli
nnatex B pasmepe $65 MH., BKAouasa $55,25 maH. B agpec Mano River Iron Ore
Holdings, nouepHeit komnaHun Afferro n $9,75 M/H., NOMeLLEHHbIE Ha CeLnanbHbIi
OaHKOBCKMI escrow-cyeT Mo B3aUMHOM [OroBOPEHHOCTM CTOPOH. YcnosuA
OT/IOXKEHHOTrO0 NaaTerKa No A0roBOpPY OCTAOTCA HEM3MEHHbIMMU.

BbICOKMIA ypOBEHb MHTerpauum B f06bIBatoLLEM CErMEHTE, XOpollaa peHTabesbHOCTb
W rpaMoTHOe pacnpeaesieHne KanuTanbHbIX BAoXKeHUn no3sonaoT OAO CesepcTanb
npeTeHAOBaTb Ha MO3ULWUWM OAHOW M3 CaMbIX NPMBEKATE/IbHbIX KOMMAHUI cpeam
POCCUIMCKMX NpousBoauTeNeil cTanu. PbIHOK HaxoAauTCcA B OXWAAHUM HENIOXMX
pesynbratos CeBepctanu no utoram 2011 r., nybamkauma HasHayeHa Ha 19 anpens.

MocaHepro otunTtanace 3a 2011r. no MCPO

MocaHepro ony6/11MKoBafa KOHCONMMANPOBAHHYO GUHAHCOBYO OTYETHOCTL Mo MCHO

322011 r.r.
Pe3ynbtaTthl MocaHepro no MCdO:

S MAH. 2011r. 2010T. N3m.
Bbipyuka 5482 4786 15%
CebecTonumocTb 5112 4519 13%
OnepaunoHHasa npubbinb 370 267 39%
EBITDA 813 660 23%
Mpubbinb 3a nepuog 337 292 15%
COBOKYMHbIM f0X04 300 289 4%

NcmoyHuK: OaHHble KomnaHuu, pacyemel UK BPA

Bblpyyka MocaHepro Bbipoc/ia 3a cHeT pocTa NPOAAK U NoAbema LeH Ha cBo6oaHOM
pbiHKe B 2011r. [oOCTOAIHHble pacxoAbl COKPATUAUCL Ha 6% B [A0N1APOBOM
BbIPaXXeHWM, B TOM YMC/ie 33 CYET CHUXKEHMA PacXoA0B Ha onsaTta Tpyaa paboTHUKOB
B pesynbrate Aukengaumm 8 2010 r. HenpodunbHbix 30 M peanusauumm NPoOEKTOs,
HanpaBs/ieHHbIX Ha noBbiWweHWe 3pPeKTUBHOCTU paboTbl KomnaHUW. MNepemeHHble
3aTpatbl MocaHepro ysenmunancb Ha 18% B A0N1apOBOM BbIipaXKEHUN B OCHOBHOM
M3-33 POCTa TOMJIMBHbIX PAaCXOA0B, @ TaKXKe pacxoAbl Ha NpuobpeTeHne TeENNOBOM U
3/IeKTPUYECKOM SHEPTUMN.

B pe3synbTaTe onepauMoHHanA Npnbblab KOMNAaHWUM yBennymaacs Ha 39% B [,0171apOBOM
BbipaxkeHun. MNokasatenb EBITDA TakXe NpoAeMOHCTPMPOBAa POCT, OKa3aBLIMUCH,
npaBAa, YyTb HUXKE MPOrHO30B MEHEeAMKMeHTa KomnaHun $817-834 mnaH. Ha poct
nMoKasaTtens BAWAHME OKasaa PocT UeH Ha PbiHKe Ha cyTku Bnepeg (PCB) n Tapudos
TemMnamm, onepexKatLwmMmmn TeEMN POCTa LieH Ha ras, CHUXKeHWe yAe/ibHbIX Pacxof0B Ha
TOM/IMBO 33 CYEeT 3arpy3Ku NaporasoBbIiX YCTAaHOBOK, BO3BPAT HaJsiora Ha MMYLLECTBO,
a TaKXe CHUWXXEeHWe pacxofoB Ha mepcoHan. Takum obpasom, Npubbiib 3a nepuog,
cocTtasuna $337 MAH, 4To Ha 15% 6osblwe Yem B 2010r. OgHAKO B BUAY NPU3HAHUA
y6bITKa OT 06ecLLeHeHMA OCHOBHbIX CPeACTB B pa3mepe 0Ko0 $40 MAH, COBOKYMHbIN
[0xo4 KomnaHum coctasun $300 mAaH, yto Ha 4% 6onblie nokasatens 2010r.

PesynbTaTbl [eATENbHOCTM KOMMAHWW  OKa3a/MCb HECKONbKO XYy)Ke paHee
aHOHCMPOBAHHbIX MEHEeAXMEHTOM KOMMNaHuW. Tem He MeHee, OXapaKTepu3oBaTb
MTOMM rog,a MOXKHO KaK NO3MTUBHble. MOC3Hepro octaeTca B paay Halwux «top picks»
B reHepupylowem CermeHTe, U Mbl pekomeHayem bymarv KOMMaHWW K NOKynKe ¢
uenesou LeHoi $0,09 3a akuumio.
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MPCK LeHTpa otumTanack 3a 2011r. no MC®O

MPCK LeHTpa onyb6ankoBasa KOHCONMAMPOBAHHYIO (GMHAHCOBYIO OTYETHOCTb MO

MC®0O 32 2011 r.
Pesynbtatel MPCK LieHTpa no MC®O:

S MAH. 2011r. 2010T. U3m.

BbipyuKa, B T.u. 2349 1997 18%
oT nepepauyu 2244 1892 19%
3/71eKTPO3HEPTUMn

OT TeXnpuUcoeauHeHuns 62 74 -16%
npouyas BblpyyKa 43 31 41%
CebecTonumocTb 2078 1782 17%
Mpubbinb OT Npoaax 304 260 17%
OnepaunoHHana mapKa 13% 13% -
Yucras npubbinb 188 168 12%
Yucrasa mapxa 8,0% 8,4% +0,4 n.n.

NecmoyHuk: 0aHHble komnaHuu, pacyemel UK BOA

KomnaHua npoaeMoHCTpUpoBana PoCT KOHCONMAMPOBAHHOM BbIpyYKM Ha 18% B
[,0/711apOBOM BblpPaXKEHWUM 3a CHET YBE/IMYEHMA BbIPYUYKM OT Nepesayn 3NeKTPOIHeprum
Ha 19% ( B cBA3W C yBesnyeHUem TapudOB Ha nepenady SNEKTPOIHepPruu).
CebecToMmMocTb pocna meaneHHee, YTO NO3BOINAO YBENUUYUTb NPUBbINL OT NPOAANK
Ha 17% B 4ONNAPOBOM BbIPaXKEHUU U COXPAHUTb OMNEPALMOHHYIO MapKy Ha ypoBHe
2010r. Ntorom peatenbHocTM MPCK LleHTpa 3a 2011r. cTan pocT 4nucTon npubbinu
Ha 12% B A,0N/1aPOBOM BbIPAXKEHUU, YTO HE3HAUMTENIbHO YBENUUYUIO HUCTYIO MAPXKY
KOMMaHuu.

PesynbtaThl geatenbHocTn 3a 2011r. mMbl OLEHMBAEM KaK YMepPeHHO-MO3UTUBHbIE U
cuntaem MPCK LleHTpa 04HOM U3 NyYLLMX KOMMAHWUN CETEBOTO KOMMJIEKCa.

Hukeropoackaa CK Bbinaatut gmemaeHabl 3a 2011r. u nepBbii
KBapTtan 2012r.

CoBeT AupeKkTopoB HUKeropoackon cHLITOBOW KOMMAHWM NPUHAN PELUEHUU O
BblnaTe AMBMAEHA0B nNo pe3ynbtatam 2011 r. u nepsoro KkeapTana 2012 r. Pasmep
pPEKOMEHA0BaHHbIX TOAOBbIX AUMBUAEHAOB cocTaBnseT 50,1715 pybnelt Ha ogHy
06bIKHOBEHHYIO M NPUBMNETMPOBAHHYIO aKLMIO, YTO NOAPa3ymeBaeT AUBUAEHOHYIO
[0XOAHOCTb 06bIKHOBEHHbIX aKkuuin B pasmepe 4,9%, NPUBMNETMPOBAHHbBIX
— 5,04%. OuBuAaeHabl 3a MepBbld KBapTan TeKyLWero roga PeKOMEeHAO0BaHbl B
pasmepe 80,2744 pybns Ha ogHY OObIKHOBEHHYIO W MPUBUAETMPOBAHHYIO aKLMUIO.
OvBunaeHaHaa [OXOO4HOCTb MPOMEXKYTOYHbIX AMBMAEHAO0B 3a 2012r. coctasun
7,8% no obblKHOBEHHbIM akumMam M 8,1% - No npuBMAErMpoBaHHbIM. [MBUAEHAbI
Huskeropoackoit cObbITOBOW KOMMNAHMM  OKa3anUCb HECKONbKO BbiWe Halux
KOHCEepPBaTUBHbIX MPOrHO30B. AKLMOHEPbI, BAAAEIOWMMN aKLMAMN KOMNAHUKU Ha 9
anpenA c.r. NONann B CNUCOK UL, MMeILWMX NPaBo Ha y4YacTue B rogoBom obLem
cobpaHuM aKUMOHEpPOoB, KOTopoe cocTomTcA 16 mas.

Bbipyyka MarHuTta Bbipocaa Ha 30% 3a 3 mecaua 2012 r.

KpynHelwmnii no ymMcny marasmHOB POCCUIACKWUIA MPOAYKTOBbIN puTennep MarHut
YBENUYMA PO3HUYHYIO BbIPYUYKY Ha 28% A0 $1,2 mapa. 8 mapTe 2012 roaa B rog08om
BbIpa*KeHMW. 3a MapT KOMNaHWA OTKpblna 157 HOBbIX MarasnHoOB, B TOM 4YucC/e Tpu
runepmapketa. Cetb MarHuTa Bbipocna 4o 5 466 marasnHoB. BoipyyKa 3a Tpu mecaua
Bbipocna Ha 30% A0 $3,3 mapa. PyKoBOACTBO KOMNaHWM OXMUAaeT pocTa Npoaax Ha
25-30% 3a Becb 2012 roa. ConocTtaBumble (Like-for-like) npogaxkun MarHuTa Bbipocau
3a 3 mecAua 2012 roaa Ha 4,1%.
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Bbipyuka puteiinepa O’Keit B | KB 2012 roaa yBennumnnacb Ha 25%

Yuctaa Bbipyyka puteirnepa O’Keint B | kBaptane 2012 roga no CpaBHEHUIO C
aHanornuyHsiM nepuogom 2011 roga ysenmumnacb Ha 25% v coctasuna $869 MiH.
ConoctaBumble npogaxku MmarasmHoB (Like-for-like) O’Keit 3a oTuyeTHbIi nepuos
BbIPpOC/U Ha 12%. TaKue BbICOKME NOKa3aTenn Bbi3BaHbl Tem, YTo B AHBape 2011 roga
npou3owno 3akpbiTue 40% TOProsbIx NAoWanen cetn nociae obpyLIEeHNA KPOBAU B
ofHOM 13 runepmapkeTtos CaHkT-MNeTepbypra.

3a OT4YeTHbIM Nnepuos KOMMAHWA OTKpblNa ABa runepmapketa. Takum obpasom,
Ha KoHeuy, | KBapTana 2012 roga 4YnMcno marasnHos gocturno 73, B Tom yucne 44
runepmapkeTa n 29 cynepmapketos. B uenom B 2012 roay O’Keit HamepeH OTKPbITb
17 rMnNepmapKeToB, 4YTO MO HAWemMy MHEHUIO ABNAAETCA TPYAHO BbIMOJHUMbIM
pesynbTaTom.

HanomHum, uto 23-ro anpens O’Keli onybankyeT pesynbtaTthl 3a 2011 roa. B csoto
oyepeab Mbl HAYMHaeM NOKPbITUE AAaHHOTO SMUTEHTA M ONYB/IMKYeM aHaIUTUYECKUIA
OTYET C HAWWMMW PeKoMeHAAUMAMM No pesyabTaTam (MHAHCOBbLIX MOKasaTenen
KOMMaHUM.

®AC opobpuna 3anBky PocArpo Ha KoHconnaaumo AnatuTa

depepanbHaas  aHTMUMOHONOJMbHaA  cayxba (PAC) Poccum  yoosnetsopuna
xopataiicTeo PocArpo o npuobpeteHun 42,43% ronocyrowux akumnini OAO «AnatuTy,
4YTO B COBOKYMHOCTU C MMetoWwmmmca akumamm coctaBut 100%. B HacToAwee Bpems
docArpo npuHagnexut 57,57% ronocywowmnx akumin Anatuta. [puobpeteHue
Haxo4Awmxca B ¢denepanbHOM cOBCTBEHHOCTM OObIKHOBEHHbLIX MMEHHbIX aKLMi
AnaTtuTa AONKHO OCYLLECTBAATHCA B COOTBETCTBUM C 3aKOHOAaTeNnbCcTBOM P®P. PaHee
coobuwanochb, 4to 20%-HbI NaKkeT akuMi AnatuTa, NPUHAANENKAWMI rocyaapcTsy,
naaHMpyeTCcA peasnnM30BaTh Ha ayKLMOHe B anpese TeKyLero roaa.

Bonee nogpobHyo MHGOpPMaLMIO OTHOCUMTENbHO KOHCOANAAUUK AnaTuTa Bbl moxkeTe
HaWTU B aHanuTMYeckol 3anucke MK BPA oT 19 maprta 2012 roga: docArpo: B
npepasepun KoHconngaumm Anatuta

TpaHCKOHTeNHep B | KB yBENIMYMA NepeBO3KU NoYTH Ha 11%

O6bembl KOHTEMHEPHbIX MepeBO30K MOABUMKHBIM COCTAaBOM TpaHCKOHTelHepa
Bbipocau B | kBapTane 2012 roaa Ha 11% no cpaBHEHWUIO C AaHANIOTUYHbBIM NEPUOAO0M
npowJsoro roga v coctaeuau 347 Toic. TEU. luHamumKa nepeBo30oK 6blna obycnosneHa
B OCHOBHOM POCTOM 06bEMOB onepauunin B 3KCNOPTHOM U TPAH3UTHOM COOBLLEHMM,
KOTOpble BbIPOC/IN, COOTBETCTBEHHO, Ha 17% u Ha 305%, B TO Bpema Kak ob6bembl No
MMMNOPTY CHU3UANCH HA 8%. CHUKEHNE 06BEMOB NEPEBO30K B UMMOPTHOM COObLLLEHUN
CBA3AHO C OnepeKatLWmm 6%-HbiM NOBbILLEHMEM LLEH HA YCAYTU KOMMNaHWUW, KOTopoe
6b110 NpoBeaeHo B aekabpe 2011 roaa.

Mo Hawwum oueHKam TpaHCKoOHTeliHep Topryetca ¢ 30% AWMCKOHTOM K CBOEW
dYHAAMEHTANbHOM CTOMMOCTHM U3-3a HEONpPeAeNeHHOCTHM C NpoAaxeln KOHTPObHOTo
naketa KomnaHun. MeHeaxmeHT PXK[ BcAYecKM npenaTcTBYeT npuBaTU3aLmy,
TaK KaK KOMMNaHWA NPUHOCUT MOHOMOAMM CTabuAbHBIN foxoa. B cBolo oyepesb Mbl
NPoAO/IKaeM CYMTaTb, YTO KYpPC Ha NMPMBATM3aLMIO FOCAaKTUBOB He ByaeT OTMeHeH,
a TakKe 4yTo TpaHCKOHTEMHep MNPOAO/IKUT CBOW YCTOMYMBBIM pPOCT Ha ¢oHe
NONOKNTEIbHOM ANHAMMUKMN TPAHCNOPTHOW OTPaC/H.
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Hu»KHeKaMcKHepTeXMM yBenYMA Npubbinb Ha 95% 3a 2011 r.

HWKHeKamcKHedTeXMM - OAMH M3 KPYMHEWWMUX MPOU3BOAUTENEN CUHTETUYECKUX
KayyyKkoB B Mupe M naactmkos B Poccum. B 2011 rogy KOmmMaHua yBenuuuna
Npoun3BOACTBO Kay4yyKoBHa 12% A0 559 Tbic. TOHH. [pOM3BOACTBO N1IACTUKOB BO3POC/I0
Ha 9% u coctaBuno 593 Tbic. TOHH. YucTas npubbinb HUKHEKamcKHedTexMMA 3a
2011 rog no MC®O ysenununnacb Ha 95% no cpasHeHuto ¢ 2010 rogom u coctasmna
S$571 maH. KOHCONMAMPOBaHHAA BbipyyKa OT peanusaumuu yseamumnacb Ha 35% u
coctasmia $4 297 maH. Mbl paccMaTpMBaem AaHHble Pe3y/bTaTbl KaK NOJIOKUTENbHbIE
ANA KomnaHun. MNpu TEKYLNX BbICOKMX KOTUPOBKAX Ha SHEProHOCUTENU KOMMaHMUA
NPOAONXKMUT NOKa3blBaTb BbICOKMeE pe3yabTaTbl 1 B 2012 roay.

MMBB HauyHeT Toprun akumammn Abpay-Aiopco

doHaoBas bup:ka MMBE HauHeT B cpeay 11 anpens Topru 06bIKHOBEHHBIMM aKLUAMMU
OAO «Abpay-[topco». AKUMUM ByayT BKAOUYEHDI B «MepeyeHb BHECTIMCOYHbIX LeHHbIX
b6ymar». Abpay-Atopco nnaHuposano B 2012 rogy nposectn IPO, B xo4e KOTOPOro
HamepeBanocb pasmecTutb Ao 10% akuuit. GCHOP 25 sHBapa 3aperncTtpuposana
NpocnekT ueHHbIx Bymar OAO «Abpay-[iopco». Bcero 6bio 3aperncTpupoBaHoO
735 Tbic. 06bIKHOBEHHbIX aKLUU HoMUHanom 100 pybneit Kaxpas. Yuctaa npubbinb
WwamnaHcKkoro goma B 2011 roay coctasuia $18 MAH., Bbipy4Ka $77 MIIH.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpemsa CtpaHa Moka3aTtenb MNepuon ®akt MNporHo3 [Mpea. Mepecm.
10anp 0:30 us 3anacbl Hed TV APL: Hea/Hea, maH. 6app. (AP weekly crude stocks) po 06 anp. 6,584 2,125 7,848
10anp 0:30 us 3anacbl 6eH3unHa APIl: Hea/Hea, MaH. 6app. (APl weekly gasoline stocks) no06anp. 1,184 -1,344 -4,458
10anp 0:30 us 3anacbl aucman. APl: Hea/Hen, maH. 6app. (API weekly dist stocks) £o 06 anp. -0.476 -0,188 -1,391
10anp  3:50 P KpeauTbl 3KOHOMMKM (OCTaToK CCyAHOM 3am0K-cM) 1/r, % (Bank lending y/y) Map 0,8 0,6
10anp 7:30 JP CraBka baHka finoHuu (BoJP rate decision) - 0-0.1 0,10
10anp 10:00 DE 06bem akcrnopTta m/m, % (Exports m/m) des 1,6 -0,4 2,3 3,4
10anp 10:00 DE 06bem umnopta m/m, % (Imports m/m) bes 3,9 0,5 2,4
10anp 10:00 DE Toprosbiit 6anaHc, mapa. espo (Trade balance) bes 13,6 13,6 14,2 15,1
10anp 10:45 FR Mpom. nponssoacTeo m/m, % (Industrial production m/m) bes 0,3 0,2 0,3 0,2
10anp 1545 us Po3HuuHble npogaxm cetv ICSC Hea/Hea, % (ICSC chain store sales w/w) fgo07anp. 0,5 3,8
10anp 15:45 us Po3HuYHble npogaku cetn ICSC r/r, % (ICSC chain store sales y/y) po 07 anp. 45 4,2
10anp 16:55 us Redbook: po3HuuHble npoaaku m/m, % (Redbook m/m) fo07anp. 0,8 0,7
10anp 16:55 us Redbook: po3HuuHble npoaakm r/r, % (Redbook y/y) Ao 07 anp. 4,1 4,6
10anp 18:00 us OnTosble 3anacsl M/M, % (Wholesale inventories m/m) des 0,9 0,5 0,4 0,6
10anp 18:00 us OnToBble Nnpogaxu m/m, % (Wholesale sales m/m) des 1,2 0,7 -0,1
10 anp : CN Toprosbiit 6anaHc, mapa. toaHeit (Trade balance) Map 53 -1,3 -31,5
10 anp 2 CN 06bem skcnopTa r/r, % (Exports y/y) Map 8,9 7,2 18,4
10 anp : CN O6bem umnopTa r/r, % (Imports y/y) Map 53 9,0 39,6
10 anp : RU Toprosblit 6anaHc LU, $ mapa. (Trade balance) des 19,80 20,50
1lanp 3:50 P WHAEKC LieH Ha Kopn. ToBapbl (onToBble LeHbl) m/m, % (Corp goods price m/m) Map 0,3 0,2
11 anp 3:50 Ip MHAEKC LieH Ha Kopn. ToBapbl (onTosble LeHbl) 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 0,8 1,0
1lanp 10:00 DE OnTosble LeHbl 1/r, % (Wholesale price index y/y) Map 2,1 2,6
1lanp 16:30 us LieHbl aKcnopTa M/m, % Export prices m/m) Map 0,4 0,4
1lanp 16:30 us LleHbl mnopTa m/m, % (Import prices m/m) Map 0,8 04
1lanp 18:30 us 3anacbl HedTW: Hea/Hea, MaH. 6app. (EIA weekly crude stocks) £o 06 anp. 2,125 9,009
1lanp 18:30 us 3anacbl 6eH3nHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) 80 06 anp. -1,344 -1,457
1lanp 18:30 us 3anacbl AUcTAN.: Hep/Hen, maH. 6app. (EIA weekly dist stocks) £o 06 anp. -0,188 0,019
1lanp 18:30 us 3anacbl HedpTn B KywinHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing) £o 06 anp. 0,729
1lanp 22:00 us Focyaapcts. 6roaxet, S mapa. (Federal Budget) Map -196,00 -232,00
12anp 5:30 AU YposeHb 6e3pabotnupbl, % (Unemployment rate) Map 53 5,2
12anp 5:30 AU Yucno 3aHATbIX M/M, Toic. (Employment change m/m) Map 6 000 -15 400
12anp 9:30 IN MNpom. nponssoacTeo m/m, % (Industrial production m/m) des 6,6 6,8
12 anp 1045 FR Cuert TekyLMx onepauuii, mapa,. espo (Current account) Des -4,2
12anp 12:30 GB Toprosbiit 6anaHc, £ mapa,. (Trade balance) des -7,700 -7,530
12anp 12:30 GB Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) des -3,850 -3,680
12 anp 13:00 EZ Mpombiww. nponssoacTeo m/m, % (Industrial production m/m) des -0,3 0,2
12 anp 13:00 EZ Mpombiwn. npounssoactso r/r, % (Industrial production y/y) des -1,8 -1,2
12 anp 16:30 us WHaekc ueH npowmss. m/m, % (PPI m/m) Map 0,3 0,4
12anp 16:30 us MHAaeKc LeH npouss. r/r, % (PPly/y) Map 3,1 3,3
12 anp 16:30 us WHAeKe ueH npownss. 6a3osbiit m/m, % (PPI core m/m) Map 0,2 0,2
12anp 16:30 us MHAaeKc LeH npouss. 6asosbiit r/r, % (PPl core y/y) Map 2,8 3,0
12anp 16:30 us MepsuyHan 6e3paboTnua, Toic. (Initial jobless claims) no 07 anp. 355 357
12anp 16:30 us AnAwanca 6espabotmua, maH. (Continuing claims) A0 31 map. 3,335 3,338
12 anp 16:30 us Toprosbi 6anaHc, S mapga. (Trade balance) des -52,00 -52,60
12 anp 16:30 CA 06bem skcnopTa, CS mapa. (Exports) des 41,00 41,44
12 anp 16:30 CA 06bem umnopTa, CS mapa. (Imports) des 39,00 39,34
12 anp 16:30 CA Toprosbiit 6anaHc, CS mapa, (Trade balance) des 2,00 2,10
12 anp 18:30 us 3anacbl rasa: Heg/Hen, Mapa. ky6. ¢ (EIA weekly natural gas) £0 06 anp. 42
12 anp : RU MexayHapoaH. pesepsbl, $ mapa,. (Central Bank reserves) 0 06 anp. 512,6
13anp 10:00 DE NHAEKe NoTpebuT. LeH okoHYat. m/m, % (CPI m/m F) Map 0,3 0,3
13anp 10:00 DE MHAeKe noTpebuT. LieH okoHyar. r/r, % (CPIy/y F) Map 2,1 2,1
13 anp 12:30 GB WHAEKE LeH nponssoaut. m/m, % (PPl output m/m) Map 0,4 0,6
13anp 12:30 GB MHAekc ueH npoussoauT. r/r, % (PPl output y/y) Map 3,4 4,1
13anp 12:30 GB MHAeKe LeH npon3soauT. 6a3osbiit m/m, % (PPI core output m/m) Map 0,2 0,5
13anp 12:30 GB MHAEKC LieH npoun3BoAuT. 6asosbiii r/r, % (PPI core output y/y) Map 2,7 3,0
13anp 12:30 GB MHAEKC LieH NPOU3BOAWT. Ha GpaKkTopbl npounss-sa m/m, % (PPl input m/m) Map 1,2 2,1
13anp 12:30 GB MHAEKC LeH npon3BoamT. Ha dakTopbl npounse-ga r/r, % (PPl input y/y) Map 4,6 73
13anp 18:30 us MHAekc onepex. nHavkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) £0 06 anp. 126,5

HcmoyHuk: Thomson Reuters
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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* 0,14%
VimpelCom Ltd. 1 vioH $0,35/50,8 7,56%
AKpOH 9 aHB 0,00/129 9,77%
Anpoca VIOH 0,88 1,86%
ANNPOCA-Hiopba VIOH 22 des 500/6500 9,87%
A®K Cucrema 0,52 2,06%
Aspodnot 25 nioH 10 mait 1,17 2,53%
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
BnaavMMpCcKMil XMMUYECKUIA 3aBOA, 3 anp 17 des 4,7 2,54%
Bo3poxaeHue 0,5 2
BTB 0,0012 1,80%
BbIKCYHCKMI M3 VIOH man
[asnpom 29 nioH 10 mawt 9,29 5,27%
laznpom HedTb 73 4,76%
Joporobysk 3,91 22,09%
KpacHospckaHeprocobiT 0,6 0,6 10,45% 14,64%
Kyi6biwesAsoT 27 anp
JNleHTenedoHcTpOI 30 map 9 des He Bbinnaumsarb 0,00%
JleH3aHepro 0 1,5 0,00% 6,32%
ncp 5 anp 17 des 20 2,95%
NyKonn 73,75 4,13%
M.Bugeo 4 1,63%
MarHut 13 anp 13,7 0,37%
MITC 46,98 9,40%
Meuen VIOH 7,59 22,78 1,83% 11,24%
MMK 25 mait 9 anp 0,05 0,23%
MOCTOTPECT 4,96 2,36%
MocaHeprocbbiT 23 AHB 0,0931 18,23%
MPCK L, CA 28 anp
MPCK LM CA 7 mas
MTC 15,4 6,63%
HBAMP 498,33 96,46 14,54% 5,89%
Huxkeropogackas CK 16 mait 9 anp 50,1715 44,15/156,6 4,85% 15,74%
HuskHekamcKkHedpTexm 2,79 1,88 9,21% 9,64%
HAMK 1-8 nioH 0,99/2,39 2,49%
HOBAT3K 27 anp 23 map 3,5/6 1,50%
HopHwukenb VIOH 93,56 1,12%
Okeit 15 ¢es 3,01/5,94 2,32%
Mepmckasa 3CK 5,84/11,78 5,84/11,78 19,31% 19,31%
NcK 30 aHB 1,261 1,261 10,97% 15,76%
Pacnagckas 0/5 3,14%
PocHedTs 20 nioH 4 mant 3,45 1,66%
Poctenekom 24 des 5,34 4,86 3,60% 5,54%
Pyc Arpo 1 nioH
CamapasHepro 0,098052483 0,098052483 14,63% 14,78%
C6epbaHk Poccumn 1 nioH 12 anp 2,08 2,59 2,18% 3,33%
CeBepcTanb VIIOH 1 map 2,03/10,30 1,45%
CyprytHedTeras 0,9 2,14 3,17% 11,03%
CyXON0XCKLLeMEeHT 3 pes 1564,73 7,00%
TamboBckasa CK 0,066 0,066 27,99% 25,37%
TatHed T 14 mait 7,3 7,3 3,87% 7,29%
Tatrenekom 27 anp 0,01016 5,52%
THK-BP 14,5/17,9 14,5/17,9 19,08% 20,87%
TomcKas pacnpenenuTenbHan KomnaHua CA 4 maa 0,003 0,032 0,61% 8,63%
TpaHcKoHTeliHep 24,96 0,91%
TpaHcHed T 717 1,25%
TpaHccurHanctpoi 21 nioH 4 mai
Ypankanuit 7 map 0,89/4,89 2,13%
Ypancub 22 des
X5 14 vioH
UumMT 27 anp 11 map
YenabaHeprochbbiT 11 aHB 0,0258/0,057 0,0258/0,058 14,43% 14,20%
3HeprocbbIT PocToBaHepro 0,059 0,059 10,73% 11,00%
Omiip 0,25 1,35%

*- ¢ yuemom paHee 8birnna4eHHbIX OUBUAEeHA08
** - Kypcugom abidesneHbl MPO2HO3HbIe 3HAYeHUA
**%_ 0o HacmynaeHuA 0amel OMCeYKU y4UMbl8aemcs YeHd 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.
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