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PbIHOK AKLIUI

EDA ExkKeaHeBHbIM 0630p 13 anpens 2012

WMHBECTULIMOHHASA
KOMMAHUA

3akp.

MMBbB 1501,63
PTC 1620,19
MSCI Russia 859,348
MSCI EM 1024,90
S&P 500 1387,57
DJI 12986,58
FTSE 100 5710,46
DAX 30 6743,24
NIKKEI 225 9524,79
SSE Composite (Ha 09:00 MCK) 2350,86
VIX 17,2

3akp.
UST2YTM, % 0,29
UST 10 YTM, % 2,06
UST 10 - TIPS 10, 6.n. 0,82
iTraxx Crossover Europe 5Y, 6.n. 337,82
Russia 30 YTM, % 4,09
Russia 5Y CDS, 6.n. 201,97
Libor 3m USD, % 0,47
Libor 12m USD, % 1,05
USD/RUB NDF 3m, % 5,69
USD/RUB NDF 12m, % 5,68
RUB overnight, % 5,25
Mosprime 3m, % 6,70

3akKp.
USD Index 79,58
EUR/USD 1,3185
usD/IPY 80,88
GBP/USD 1,5958
AUD/USD 1,0435
USD/CAD 0,9943
USD/CNY 6,3069
Kop3uHa (EUR+USD)/RUB 33,65
USD/RUB LB 29,80
EUR/RUB LB 39,08

3akp.
HedTb WTI, USD/6app. (NYMEX) 103,64
HedTb Brent, USD/6app. (ICE) 121,71
Har. ra3, USD/BTU (ICE) 1,983
3000710, USD/yH. (CME) 1674,9
cepebpo, USD/yH. (CME) 32,280

Hcmouruk: Thomson Reuters
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Uam.
AeHb, %
0,00%
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0,63%

Wam.
AeHb, %
0,92%
1,27%
-0,05%
0,96%

2,44%
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Hea., %
-1,54%
-1,37%
-1,83%
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-1,83%
-1,61%
-0,23%
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-2,49%
2,11%

9,83%

U3m.
Hea., 6.n.
-5,14
-12,42
-0,11
36,84
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20,21
-0,25
-0,05
22,00
6,00
125,00

-1,00

U3m.
Hea., %
-0,08%
-0,36%
-2,35%
0,29%
1,04%
0,38%
0,15%
0,36%
1,55%
-0,23%

U3am.
Hea., %
0,32%
-2,52%
-5,07%
1,79%

-1,04%

MporHos

B uenom BHewWHWt GOH BbIFNAAUT YMEPEHHO MO3UTUBHbLIM, OAHAKO MOJaraem,
4YTo M cerogHs y mHaekca MMBB HemHoro waHCOB npeofonetb 6aunkaiwee
conpoTuBaeHne Ha oTmeTke 1520 NyHKTOB, YTO O3HAYAET NPOAOJIKEHNE ABUKEHNA
B guana3oHe 1490 — 1520 nyHKTOB W HEONpPEeAEeNEHHOCTb Aa/IbHEULINX NEPCMEKTUB.

PbIHOK aKuui

BuyeTBepr, 12 anpens, pOCCUINCKMIA PbIHOK NOC/Ie HEMTPAZIbHOIO OTKPbLITUA YLLEN BHU3
Ha pa3HoHanpaBAeHHOM BHelwHeM GoHe, 1 K nonyaHo nHaekc MMBE B ouepegHoit
pa3 AOCTUM HUMKHEW FpaHuULbl 30HbI noaaepKku, 1490 nyHKTOoB. B AanbHenwem
MHOEKC KoHconmamposanca B AnanasoHe 1490 — 1500 nyHKTOB. B KoHue ceccum
Habntoganack NOMbITKA OTCKOKA Moc/ie Toro, Kak Topru B CLUA oTKpblanch pocTom
HEeCMOTpPA Ha A0BOJIbHO CNabyld MAaKPOIKOHOMMUYECKY CTAaTUCTUKY, OLHAKO OHa
He cmorna BbiBecTU uHaekc MMBB B «natoc»: Ha 3akpbiTUe OH cocTasua 1501,63
nyHKTa (-0,27 %). Cpeau nuaepos AHA — AKpoH, Pacnaackas u KAMA3, xy:Ke pblHKa
BbIFIAZEeNa 3N1eKTPO3HepreTuKa.

Ha BYepawHem ayKUMOHE WTaNbAHCKOTO rOCAONTa AOXOAHOCTM MO  BCEM
pasMeLLaBLUMMCA BbIMYCKaM 3aMeTHO BbIPOC/AWM, OAHAKO CYMMapHblii o6bem
pasmelLeHun (4,88 mapa,. eBpo) oKasanca 6AM30K K BEpXHEW rpaHnLLe NPOrHO3HOro
avanasoHa (5,0 mapa. €eBpo), 4TO noafeprkano HeKoTopyk cTabunusauuio
HaCTPOEHMIN Ha MUPOBbIX PbiHKaX. BONbIIMHCTBO €BPONENCKMX MHAEKCOB BYepa
BbIPOC/W, NPUBaBMB B cpegHem oKono 1 %.

B CLUA e)eHepenbHble AaHHble C PblHKA TPyAa OKa3aJUCb 3aMETHO XyXe
OXUAAHWUIA. YMCNo NepBUYHbIX 3aABOK BbIPOCaO Ha 13 Tbic. (MpoOrHosmposanoch
CHUXEHMeE Ha 2 TbIC.), a C y4eTOM NnepecmoTpa npeablayuiero 3HayeHua Ha 10 Toic.
BBEpPX pa3HMLA B aBCONOTHBIX YMCAAX MeXAY NPOrHO30M U GakTom cocTaBuaa 25
TbiC. B TO e BpemsA, CHOBA COKPATMAOCh YMCNO Moayyawlwmx nocobue. eduunt
BHelWHeToprosoro 6anaHca CLUA B ¢peBpasie 0Kasanca 3aMeTHO MeHblLLE OXKUAAHMI:
-46 mnpA. gonn. (nporHosmnposasnocb 51,8, nepecmoTpeHHOe 3HayeHue aHBapAa 52,5
MApA.). OCHOBHble aMepPUKAHCKME UHAEKCHI YBEPEHHO POCAM BTOPOM AeHb NoAPAL,
npubasme 1,3 — 1,4 %, OCHOBHOW NMPUPOCT NPOM3OLLIES €LLe B MEPBON NONOBUHE
ceccum.

OCHOBHas 3KOHOMMYECKasA HOBOCTb yTpa — 60/1blwON 610K MaKPOIKOHOMUYECKOM
cTaTUcTUKM n3 Kntas. Temnbl pocta BB B nepsom KBapTane cHM3uAmchL ¢ 8,9 % r/rs
4 kB. 2011 g0 8,1 % r/r B nepsom KkeapTase 2012, 0Ka3aBWMCh HUXe NPOrHo308 (8,3
%). B TO ke BpemA HECKONIbKO /yYLLE OXKUAAHMI OKa3aNMCb MAPTOBCKME AaHHble No
npomnpoussoactay (+11,9 % r/r npu nporHose +11,5 %) M PO3HUYHBIM NPOAANKAM
(+15,2 % r/r npu nporHose +15,0 %). MepBasa peakums CbipbeBbIX PbIHKOB YMEPEHHO
HeraTuBHasA, GOHAOBblIE PbIHKM OTPearupoBasv HeWTpasbHO. M3 noanuTUYECKux
HOBOCTEl BblAENMM HeydayHyr MOonbITKY 3anycka cnyTHMKa CesepHoli Kopeels,
BbI3BaBLUYHO OXKUAAEMYIO KPUTUKY CO CTOPOHbI G8.

B uenom BHewHU ¢GOH BbIMAAUT YMEPEHHO MO3UTMBHbLIM, OAHAKO Monaraem,
4yTo M cerogHA y uHAekca MMBB HemHoro lwaHcoB npeogonetb 6GauKalwee
conpoTuBneHne Ha oTmeTKe 1520 NyHKTOB, YTO O3HaYaeT NPOAO/IKEHNE ABUKEHMUA
B guanasoHe 1490 — 1520 nyHKTOB W HEONpPEAENIEHHOCTb Aa/IbHENLIMNX NMEPCMNEKTUB.
B CLUA ceroaHs nepsbimu 13 6aHKoB oTymTbIBatoTca JP Morgan n Wells Fargo, nocne
3aBepLEHMA TOProB Ha POCCUMINCKOM PbIHKE COCTOMUTCA oYepenHoe BbICTymnieHue
npeacepatena ®PPC b. bepHaHKe.
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lasnpom KomnaHua gonyuweHa K KoHKypcy no DEPA

[a3npom npumert yyacTve B NpMBaTU3aLMOHHOM KOHKYpCe N0 rpeyeckomy rasoBomy
onepatopy DEPA, B KOTOPOM KOHKYPEHUMIO POCCUWCKOMY rasoBOMY KOHLEPHY
cocTasuT elle 13 komnaHmin. Cpean HUX eCTb U TaKUE KPYMHble eBPONENCKME UTPOKM,
Takue Kak ENI u Edison; mbl cuMTaem nx Hambonee BEPOATHbIMU MpPeTeHAEeHTaMM,
YUMTbIBAs MNJIOXO€ OTHOLIEeHWEe eBPONEMCKUX BAacTell K NOMbITKaM 3KCMaHCUM
lasnpoma Ha pbIHOK rasa EC. Bnpoyem, yunTtbiBasa 1o, YTO UMeHHO lasnpom AsnAeTcA
OCHOBHbIM NocTaBwMKom DEPA, ero no3numm Tak»Ke MOXHO OLLeHMBATb KaK CUJIbHbIE.
Cpean Apyrvx POCCUMUACKUX YYACTHUKOB, NOAABLUMX 3aABKWU, K KOHKypcy Oblna
ponyueHa Tonbko HerycHedTb.

lasnpom OveunaeHabl 3a 2011 r. cocTaBAT 0KoMo 9 py6. Ha aKLUIO

Mo coobuweHuto MHTepdaKkca €O CCbIJIKOM Ha MCTOYHMKM B lasnpome, KOmnaHwuA
3ana1aTUT CBOMM aKLMOHepamM 4y Tb meHee 9 pybneii Ha akumio B KayecTBe ANBUAEHOB
3a npow bl rog. HAaNOMHMM, NepBOHAYaIbHO KOMNAHUA NAAHUPOBANA AUBUAEHAbI
Ha yposHe 8,39 pyb6. Ha akuMio, OAHaKO onyb/AMKOBaHHAA HeAaBHO OTYETHOCTb
KomnaHuu no PCBY gana Ham NpaBo NpeanooXuTb, YTO 3TOT YPOBEHb MOXKET ObITb
MOBbIWEH, Kak B uTore u npousowsno. Takum obpasom, KOMMNaHWA yBesunYMBaeT
pa3mep BbINAaT B 2,3 pa3a No CPaBHEHWMIO C MPOLL/IbIM FOA0M, a TEKYLLAA ANBMAEHAHAA
[OXOAHOCTb ee aKuMii cocTaBnAeT okono 5,1%.

NYKOWnN KomnaHusa pacwupsaet cetb A3C B EBpone

NIYKOMN o6basun o nokynke 59-Tu A3C B Benbrum v HugepnaHgax, He packpbias
LeHy cAenKn. ITU aKTUBbI CTAHYT CyLWecTBEHHbIM AonoiHeHnem Ko 168-mu A3C, yxke
npuHagnexawmm JIYKOM/y 8 benbrun. MprobpeTeHne ocylecTBAAETCA B paMKax
ctpaTernm JIYKOM/la no pacliMpeHuio NPUCYTCTBUA Ha PO3HUYHOM PbIHKE 3TUX
eBPONeNCcKUxX cTpaH. B HacToAwee BpeMa KOMMNaHUA TaKKe ABAAETCA BAafenbLem
45% akuwmin HMN3 Zeeland B HugepnaHaax.

Mbl MONOXUTENBLHO OLEeHMBaeM 3KcnaHcuio JIYKOM/Na B nepepaboTKy M cObIT Ha
Tepputopun EBpoMbl, NOCKO/IbKY B YCNOBMAX aKTUBHOIO M cnabonpepckasyemoro
perynvpoBaHua pbiHKa HedpTenpoayKToB B Poccun Hanuume 3apybekHbIXx akKTUBOB
ABNAETCA ONTUMA/bHbIM cocobom amBepcMbUKaLUmM PUCKOB.

PocHedTb ®AC cornacoBana NOKYMNKy KoHTpona B UTtepe

®AC ypoBnetBopuna xoaatancteo PocHedpTn o nokynke 51% akuyuii HFK Utepa.
3T0 pelweHue CTano c/neAcTBMEM COIJIALlEeHUA O CTpaTerMyeckom COTpyAHUYecCTBe,
OOCTUrHYTOro ABYMA KomnaHuamu B pespane. Peub naet o6 o6beanHEeHMM ra3oBbix
akTuBoB PocHedTn 1 UTepbl B pamKkax nocneaHemn, n noayyeHune KoHTpona PocHedTun
B UTepe aHOHCMPOBA/NOCb CTOPOHAMWM KaK ycnoBue 6He3feHeKHOro nposepeHus
caenkn. Coenka nomokeT PocHedTM 3HAYUTENbHO YKPEenuTb CBOWM MO3ULMU B
CermeHTe rasa, KoTopbli, YyUMTbIBAA pacTylmMe BHYTPEHHME LieHbl U ONepaLUoHHYI0
CUHepruto c HepTea06bluel, Kak NPaBUIO ABNAAETCA OTHOCUTEIbHO BbICOKOAOXOAHbIM
ONA HedTAHBIX KOMNAHWUIA.

MMK Cya He pasbnokupoBan caenky no nokynke Flinders

Mo coobweHnto MMK, ApbutpaxkHbii cyg YenabuHcKol obnactM oTKasanca
YA0BNETBOPUTL NPocbBy KOMNaHUW CHATb obecneynTeNbHble MepPbl, HaJI0XeHHble
Ha cZe/IKy No MOKYMKe aBCTPa/JIMINCKOro MPOoU3BOAUTENA KenesHoi pyabl Flinders.
HanomHWm, 4To cyA NPUHAA 3T Mepbl No 30 mapTa Mo UCKY MUHOPUTAPUSA KOMMNAHUMK.
Takum o6bpaszom, MMK B HacToAWMIA MOMEHT HE MOMKET OCYyLLeCTBUTb CAE/KY Mo
noKynke akTuea. KomnaHuA 3asBuia 0 TOM, YTO MPOAO/KMUT A06UBATHCA CHATUA
obecneynTenbHbIX Mep.

research@bfa.ru www.bfa.ru Ctp.21n3 8
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Mbl HE CKJIOHHbI PaCCMaTPMBaTb CUTYaLMIO BOKPYT MCKa Kak CO3HaTE/NbHYIO MOMbITKY
MMK MoB/AMATbL Ha CPOKM M LEHY CAENKM, MOCKO/IbKY CYMTAeM, YTO KOMMaHuA
3aMHTEepPecoBaHa B ee OCYLLECTBAEHMU Ha COMMAcoBaHHbIX ycnoBuax. OTMETUM, 4To
NPaKTUKa MUHOPUTAPHbIX UCKOB B Noc/ieAHee Bpems noayymna B Poccum Wwnpokoe
pacnpocTpaHeHne Kak MHCTPYMEHT KopropaTuBHOM 60pbbbl. ToNbKO 3a nocieaHuit
ro4 C UCKaMM MUHOPUTApPUEB, TPO3ALLMMM 336/10KMPOBATL BarKHble CAEKU MAK
NpoLEeCcChl, CTONKHYACA LeAblit pag KoMNaHuii HepTerasoBoro n MmeTaalypruyeckoro
CeKTopoB. KaKk NpaBuo, B KOHEYHOM cyeTe nobexaaeT No3uLna IMUTEHTA, O4HAKO
WHOr4a AN 3Toro TpebytoTca mecalbl.

logoBble TeEMMbI pOCTa A0ObIYM NPOAONKAOT OTParKaTb 3PpdeKT
HU3KoM 6a3bl

Petropavlovsk Plc ony6aukoBan npousBoACTBEHHble pe3ynbTatbl 3a  1kB12,
COMNMAcHO KOTOPbIM KOMMNaHMK yaanocb A06biTb 120800 TpoMCKMX YHUWMI 30/10Ta
— Ha 60% 6onbwe, yem B 1KkB1ll, HO NMPMMEPHO Ha TPeTb MeHblle, Yyem B 4kBll.
CHU)KeHMe noKasaTena K NPOLJIOMY KBapTa/ly Bbi3BaHO CE30HHbIMU paKkTopamu,
3aTparvBaloLWMMm 406bI4Y PacCbINHOMO 30/10Ta — Ce30H A06b14Kn Ha anbHem BocToke
HauMHaeTcs no3aHei BecHoW. CUANbHBIN PpocT K 1kB11 06ycnoBNeH HEOPraHUYEeCKUMMU
daKTopamu, cBA3aHHbIMK C HapalMBaHMEM NPOU3BOACTBA Ha pyaHUKe «[MoHep». B
2011 r. Ha «[lMoHepe» HblIo Npou3BeAeHO Ha 56% 6oblue 30/10Ta, YEM FOL,0M paHee.

MeTponaBnOBCK B TeYeHMe MNOC/AeAHUX KBapTajioB AeMOHCTpUpyeT 6bicTpoe
yayylleHne onepaLMoHHbIX U GMHAHCOBbIX NOKa3aTesiel, YTO CBA3AHO C pacluMpeHnem
MOLLHOCTEN W pelleHMemM pAja TexHosormyeckux npobnem. B atux ycnosuax
OCHOBHbIM PUCKOM A5 aKUWUIA KOMMNAHUM CTAaHOBATCA BHELWHWE GaKTOpbI, B NEPBYIO
ouyepesb, BEPOATHOCTb NafEHUA LLEH HA 30/10TO.

MapwuaHeprocbbIT BbINAATUT ANBUAEHAbI 32 2011r.

CoBeT aupektopoB MapuaHeprocbblT 9 anpens NPUHAN peleHMe O BbinaaTe
omsnaeHposnopesynbtatam2011r.Pasmep pekomeH40BaHHbIX TO40BbIXAUBUAEHL0B
cocTaBnaeT0,12629 pybneit Ha oaHY OBbIKHOBEHHYIO U MPUBUAETMPOBAHHYIO aKumto. C
NPOMEKYTOUYHBIMWU ANBUAEHAAMU, BbINAAYeHHbIMU 33 3 mecAua 2011r., COBOKYMHbIM
pasmep BbINAAT Ha akuuio coctaBut 0,61669, YTOo NoppasymeBaeT AUBUAEHOHYIO
[OXOAHOCTb aKkumn 16,2% u 15,8% cOOTBETCTBEHHO. AKLMOHEPbI, BAALEHOLUMMU
aKLMAMKW KOMMNaHUM Ha 9 anpens C.r. Nonanau B CNUCOK NUL, MMELWMUX NpaBo Ha
yyacTvme B rogoBom obuiem cobpaHuM aKkuMoHepoBs, KoTopoe cocTouTca 15 mas.
MapuaHeprocobbIT yKe BTOpas KOMNaHUA, NOAKOHTPObHAA O4HOMY U3 KpynHeRLmX
He3aBUCUMbIX 3HeproTpeinaepos Poccun TpaHcHedTbcepsuc C, KoTopasa cooblmna o
AaTe 3aKpbITUA peecTpa K rogosomy obliemy cobpaHUio aKLMOHEPOB NOCTHAKTYM.
PaHee nofobHas cMTyauusa NoBTOPMAACh U ¢ HUXKeropoacKkon cobiToBOM KOMNaHue.

lnasa MO3CK moeT 6bITb yBO/IEH

TnaBa ®epepanbHON aHTUMOHOMOIbHOW CYXbObl Uropb ApTembes Poccum coobumn,
yTo B TeyeHune 30 aHen GAC npumeT peweHne 06 obpaleHun B cyg, ¢ TpeboBaHuem
OUCKBaMOUKaLMN  FeHepanbHOro AupekTopa Komnawum MOICK  AHppes
KoHoBanoBa. «B TeyeHne mecAua 3aBeplIMm NPOBEPKU M NOAKPENUM MaTepuanbl
L0MNoNHUTENbHBIMK GaKkTaMu. Janblie nocnesyeT cygebHoe npecnesoBaHne, eCan He
U3MEHUTCA BbICTPO OTHOLIEHME U Mbl HE YBUAUM 3PUMbIX PE3YNbTAaTOB, BbIPAXKEHHbIX
B U3MEHEHUM BHYTPUHOPMATMBHOMN 6a3bl U YBONbHEHUM BMHOBHBIX /KL, Toraa mbl
bynem TpeboBaTb AnckBanmduKkaummn A.KoHoBanosa», — LUTUPYeET cnoBa ApTembeBa
BigpowerNews, ccblnanacb Ha PBK.

HanomHum, paHee coobuwanocb, yto PAC HamepeHa p[06MBaATbCA YBOJIbHEHMA
reHepanbHoro aupektopa MO3CK B CBA3WM C MHOrFOKPaTHbIMW HapyLEeHUAMMU
nopsafKka nogKaloveHna noTpebuteneit K anekTpuyeckum cetam. B ®AC cuwutator,
4yto KOHOBasOB He MPUHMMAET [AOJIKHbIX Mep ANA Toro, 4tobbl BbINONHATH
3aKOHOAATENbCTBO O KOHKYypeHuun. Masa PAC gake He UCKAtOYAN NOABIEHUA B Aene
«yroJI0BHOroO COCTaBa.
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KomnaHunsa MoxKeT BbinAaTuTb 32,5 py6. AONONHUTENBHbIX ANUBK-
AeHaoB

Beuepom B cpeay Pocarpo coobwmna o HamepeHUn BbiNAaTUTL No uToram 2011 r.
auBuaeHabl B pasmepe 32,5 pyb. Ha akuumio. C NPOMENKYTOUYHBIMU AUBUAEHOAMM,
BbINAa4YeHHbIMM 32 9mecll, COBOKYMHbIM pasmep BbiNAaT HA akKuMo cocTasuTt 57,5
pyb., a Tekywas AnBMAEHAHAA AOXOA4HOCTb — OKO/O 6,1%. PeecTp Ana nonyyveHus
OVBUAEHAOB M yyacTua B rofoBom cobpaHum, Kotopoe coctoutca 30 masn, byaet
3akpbIT 18 anpens.

Yuctasa npmbobinb Globaltrans 8 2011 roay sbipocna Ha 40%

OAMH W3 KpYMHENLWMX YaCTHbIX KEeNe3HOLOPOXKHbIX ornepaTtopos [nobantpaHc
yBeANYUA YnucTyto npmbbinb no MCPO B 2011 roay Ha 40% Ao 317 maH. MNokasaTenb
EBITDA komnaHuu Bbipoc Ha 29% po 505 mnH. CKOppeKTUpPOBaHHAA BbIpyyKa
ysennumunacb Ha 30% o $1 177 maH. npu pocTe rpysoobopoTa Ha 14%. KomnaHua
KOPPEKTMPYeT BbIPYYKY, BblYMTAA M3 Hee [0X0A4bl, KOTOpble WAYT Hanpamyto
rocmoHononuu P/ 3a nonb3oBaHue ee MHPPACTPYKTYpOlM 1 NoKOMoTuBamu. lona
KOMMNaHWKN Ha pbIHKe rpy3onepneBo30K Bbipocsaa Ao 5,6% no cpaBHeHuto ¢ 5,3% B
2010 roay B nepByto o4yepeab 3a CYET NepeBO30K YA, MeTannypruyeckmx rpysos m
CTpolimMmaTepunanos. YMCTbIM JONT KOMNAHUKM HA KoHel, 2011 roaa cokpaTunca Ha 32%

00 $258 MaH.
GlobalTrans, MC®0O 12m2011r., $ mAaH.

12m 2010 12m 2011 N3meHeHne
BbipyuKa 1383 1733 25%
Banosas npubbinb 401 522 30%
Banosaa mapxa 29,0% 30,1% +1,1 n.n.
EBITDA 391 505 29%
Mapska EBITDA 28,3% 29,1% +0,9 n.n.
Yucrtan npmbbiib/y6bITOK 226 317 40%
YucTeiit gonr/ EBITDA 1,0 0,5 -48%

UcmoyHuk: 0aHHbie KomnaHuu, pacyemel UK BOA

CoBeT AupeKkTOpoB [nobanTpaHca peKoMeHAOoBas aKUMOHEpam  BbINJaTUTb
aveuaeHabl 3a 2011 rog B pasmepe $98,9 MAH. MM 64 LEHTa Ha akuumio. Takum
obpasom, anBMaeHAbl BbIpacTyT Ha 73% - 3a 2010 rog MobantpaHc 3annatun 37
LEeHTOB Ha aKuuio. Mcxoasa M3 TeKyWwmux KOTMPOBOK. NpeanosiaraeTca AMBUAEHOHaA
L0XOA4HOCTb Ha ypoBHe 3,9%.

lnobantpaHc BxoauT B rpynny H-TpaHc, KoTopasa BnageeT 50,1% onepatopa,
14,5% akuuii NpuHagneXkaT MeHe4XXMeHTY, ocTanbHble 35% akuuii - B cBoboaHOM
obpaueHunm. 3a 2011 roa MobanTpaHc HapacTUA NapK BaroHOB B ynpasaeHun Ha 15%
00 42 tbic. B uenom Mbl NO3UTUBHO OLEHUBAEM pe3y/ibTaTbl KOMMNAHUM, MPUHUMAA BO
BHMMaHMe CTpaTeruio B3BeLEeHHOro pocTa 1 TEKYLLYHO HU3KYIO AONTOBYIO HAarpysKy.

Bantuka He byaeT BbinnaunBaTb AnBMAeHAbI 3a 2011 .

AKuMoHepb! MnBOBapeHHOM KomMnaHuu BanTuMKa Ha rogoBom cobpaHun B yeTsepr
NPUHANWN pelleHne He BbiNaaumMBaTb AuBMAeHAbl no mtoram 2011 ropga. Takxke
aKuMoHepbl U3bpann HOBbIM COCTAB COBETa AMPEKTOPOB B Ko/AMyecTBe 7 YENOBEK,
B KOTOPbI MOMMMO BCEro NpeXKHero coctaBa coBeTa M3bpaH Npes3naeHT KoMNaHun
Mcaak LLenc, 3aHMmatowmin 3ToT nocT ¢ aekabpa 2011 roaa.
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MocpeactBeHHble pe3ynbTaTthl 3a 2011 T.

Mpynna «CuHeprusa» ob6basuaa pesynbtatol 33 2011 rog no MCPO. MokasaTtenb EBIT-
DA CuHepruu B 2011 roay He M3MeHUNCA U cocTaBun $S110 MAH., HecmoTpsa Ha 23%
pOCT BbIpYUKM Ha GpOHe pe3Koro yBenyeHUsa 06LLMX U aMUHUCTPATMBHBIX PAacXoA0B
M cnaboil AMHAMUKM B CE/IbCKOXO3AWCTBEHHOM CcermeHTe. Bbipyyka KomnaHuu
Bblpocna Ha 23%, 40 $858 MJIH., B OCHOBHOM 3a CYET POCTa B CErMEHTE aJIKOro/1bHOM
npoaykuuu, rae obbembl Npojaxk ysenanuuancb Ha 19%. lpynna ysenunuuna
pacxoAbl Ha agMWHUCTPATMBHbIE HYXKAbl (B OCHOBHOM Ha apeHAy), MapKeTUHT U
pacWmMpuUNa WTAT TOProBbIX COTPYAHUKOB. OnepaLMoOHHble AeHEXKHbIe NOTOKM Oblan
oTpULaTeNbHbIMU TPETUI Fro4, NoAPAL, TaK KaK KOMNAHMM NPULWAOCL MHBECTUMPOBATL
B 060pPOTHbIV KanuTan, 4yTobbl obecneynTb PoCT CBOEN A0AM Ha pbiHKe. Mpu 3Tom
CuHeprua niaHMpyeT HauMHaTb BbIMIaTy AMBUAEHAO0B HE paHee Yem yepes ABa roga.

CuHeprua, MC®O 12m2011r., $ maH.

12m 2010 12m 2011 N3meHeHne
BbipyuKa 697 858 23%
Banosas npubbiib 244 304 25%
Banosaa mapxa 34,9% 35,4% +0,5 n.n.
EBITDA 110,2 110,4 0%
Mapsa EBITDA 15,8% 12,9% -2,9n.n.
Yucras npubbiib/y6bITOK 51,9 56,5 9%
YucTbin gonr/ EBITDA 1,2 1,4 10%

NcmoyHuk: 0aHHble KomnaHuu, pacyemel UK BOA

CUHeprua KOHCONMAMPYET afKorofibHbli PbIHOK, HO M3-32 PUCKOB CBA3AHHbIX C
rocyA,apCTBEHHbIM PEry1MpoBaHMEM CEKTOPA U NPEACTOALMM NOBbILEHMEM aKL U308
Mbl OCTOPOXHO OTHOCMMCA K WHBECTULMOHHOW NPUBNEKATENBHOCTU [AAHHOrO
amuTeHTa. C yuetom c1aboi AMHAMUKK AleHEKHbIX MOTOKOB NMPOAEMOHCTPUPOBAHHOW
33 OTYETHbIN NepMog, Mbl CYMTaeEM, YTo cnabble pesyabTaThl 3a 2011 rog npogoaKaT
OKasblBaTb HeraTMBHOEe AaBsieHWe Ha CUHEpruio, U Mbl OXMAAEeM JanbHellwee
nageHue KOTUPOBOK A0 YPOBHSA B 450 pybneit 3a akumio.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JaTta Bpemsa CtpaHa Moka3aTtenb MNepuon @Pakt [MporHo3 [pea. Mepecm.
12anp 5:30 AU YposeHb 6e3pabotnubl, % (Unemployment rate) Map 5,2 53 5,2

12anp 5:30 AU Yucno 3aHATbIX M/M, Toic. (Employment change m/m) Map 44 000 6 000 -15 400

12 anp 9:30 IN Mpom. npounssoacteo m/m, % (Industrial production m/m) Pes 4,1 6,6 6,8 1,1
12 anp 1045 FR CuerT TekyLMX onepauuii, mapa. eepo (Current account) Pes -5.0 -4,2 -4,4
12 anp 12:30 GB Toprosbit 6anaHc, £ mapa. (Trade balance) des -8.772 -7,700 -7,530 -7,880
12anp 12:30 GB Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) Pes -5.017 -3,850 -3,680 -3,720
12 anp 13:00 EZ Mpombiwn. npounssoactso m/m, % (Industrial production m/m) des 0,5 -0,3 0,2

12 anp 13:00 EZ Mpombiw . npoussoactso r/r, % (Industrial production y/y) Des -1.8 -1,8 -1,2 -1,7
12anp 16:30 us MHAeKC LeH npounss. m/m, % (PPI m/m) Map 0,0 0,3 0,4

12anp 16:30 us MHaeKc ueH npouss. r/r, % (PP1y/y) Map 2,8 3,1 33

12anp 16:30 us MHAeKc ueH npounse. 6azosbii m/m, % (PPl core m/m) Map 0,3 0,2 0,2

12anp 16:30 us MHAeKc LeH npouss. 6a3osbiit r/r, % (PPI core y/y) Map 2,9 2,8 3,0

12 anp 16:30 us MepBuuHasa 6e3pabotnua, Tbic. (Initial jobless claims) po 07 anp. 380 355 357 367
12 anp 16:30 us [nswancsa 6espabotmua, maH. (Continuing claims) £031 map. 3,251 3,335 3,338 3,349
12 anp 16:30 us Toprosbiit 6anaHc, S mapga,. (Trade balance) Des -46.03 -52,00 -52,60 -52,52
12 anp 16:30 CA 06bem skcnopTa, CS mapa. (Exports) Des 39,61 41,00 41,44 41,20
12 anp 16:30 CA 06bem umnopTa, CS mapa. (Imports) bes 39,31 39,00 39,34 39,25
12anp 16:30 CA Toprosbiit 6anaHc, CS mapa. (Trade balance) des 0,29 2,00 2,10 1,95
12 anp 18:30 us 3anacbl rasa: Hea/Hea, mapa,. Ky6. ¢ (EIA weekly natural gas) £o 06 anp. 8 25 42

12 anp : CN [eHexHbiit arperat M2 r/r, % (M2 money supply y/y) Map 13,4 12,9 13,0

12 anp : CN 30n0TOBaNOTH. pesepsbl, S Mapa. (Foreign reserves) 1 KB. 3,31 3,20 3,18

12 anp : RU MexayHapoaH. pesepsbl, $ mapga, (Central Bank reserves) no 06 anp. 516,7 512,6

13anp  6:00 CN  BBM r/r, % (GDP y/y) 1 Ks. 8,1 8,3 8,9

13anp 6:00 CN Mpom. npoussoacTso r/r, % (Industrial production y/y) Map 11,9 11,5 11,4

13anp 6:00 CN Po3HuuHble npogaku r/r, % (Retail sales y/y) Map 15,2 15,0 14,7

13anp 10:00 DE MHAeKc noTpebuT. ueH okoHuat. M/m, % (CPI m/m F) Map 0,3 0,3

13 anp 10:00 DE NHAeKc NnoTpebuT. ueH okoHuar. r/r, % (CPly/y F) Map 2,1 2,1

13anp 12:30 GB MHAEKC LieH npoun3soauT. m/m, % (PP1 output m/m) Map 04 0,6

13anp 12:30 GB MHAeKe LeH npoussoauT. r/r, % (PPl output y/y) Map 3,4 4,1

13anp 12:30 GB MHAeKc ueH nponssoauT. 6a3osbiit m/m, % (PPI core output m/m) Map 0,2 0,5

13anp 12:30 GB MHZAeKc ueH nponssoauT. 6a3osbiii r/r, % (PPl core output y/y) Map 2,7 3,0

13anp 12:30 GB MHAEKC LeH npon3BoauT. Ha daktopbl npownss-sa m/m, % (PPl input m/m) Map 1,2 2,1

13anp 12:30 GB MHAEKC LieH Npou3BoauT. Ha GpakTopbl npounse-ga r/r, % (PPlinput y/y) Map 4,6 7,3

13anp 15:30 IN 30/10TOBaNOTH. pe3epsbl, S mapa. (Foreign reserves) no 06 anp. 294,40

13anp 16:00 BR Po3HuuHble npogaxm m/m, % (Retail sales m/m) des -0,4 2,6

13anp 16:30 us MHaeke notpeb. ueH m/m, % (CP1 m/m) Map 0,3 0,4

13anp 16:30 us NHaexc notpeb. ueH r/r, % (CP1y/ly) Map 2,7 2,9

13anp 16:30 us MHaeke noTpeb. ueH 6e3 npoaos./aHep. m/m, % (CP1 ex food / energy m/m) Map 0,2 0,1

13 anp 16:30 us NHaekc noTpeb. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Map 2,2 2,2

13anp 17:55 us NHaekc notpeb. fosepusa Muuur. yHusep. npeag. (U. of Michigan Conf, A) Anp 76,2 76,2

13 anp 17:55 us MHAEKC LeH Ha skunbe m/m, % (FHFA home price m/m) Anp 76,2 76,2

13anp 18:30 us NHAaeKc onepex. uiaukatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 0 06 anp. 126,5

13 anp 18:30 us MHAaeke onepex. nHankatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 80 06 anp. 1,0

16anp 13:00 EZ Toprosbii 6anaHc, mapa. espo (Trade balance) de 3,0 -7,6

16anp 16:30 us MHaeKc nponss. akTueHocTH B Hblo-Mopke (New York Fed Manufacturing) Anp 21,10 20,21

16anp 16:30 us Po3HuuHble npoaaku m/m, % (Retail sales m/m) Map 0,4 11

16anp 16:30 us Po3HuuHble npogaxu 6e3 asTomobuneit m/m, % (Retail sales ex autos m/m) Map 0,6 0,9

16anp 17:00 us YucTble noKynku amep. u/6 Hepesna., S mapa. (Net long-term TIC flows) des 101,0

16 anp 18:00 us Mpowsse. 3anacbl M/Mm, % (Business Inventories m/m) bes 0,5 0,7

17anp 12:30 GB NHaexc notpebur. ueH m/m, % (CP1 m/m) Map 0,6

17anp 12:30 GB MHAeke noTpebuT. ueH r/r, % (CP1y/y) Map 3,4

17 anp 13:00 DE WHAEKC 3KoH. oxkunaaHuin ZEW (ZEW Survey —economic sentiment) Anp 19,0 22,3

17 anp 13:00 DE MHAeKe TekyLux ycnosuit ZEW (ZEW Survey —current conditions) Anp 35,5 37,6

17 anp 13:00 EZ NHAeKe noTpebuT. ueH m/m, % (CP1 m/m) Map 1,2 0,5

17 anp 13:00 EZ MHAeKe noTpebuT. ueH r/r, % (CP1y/y) Map 2,6 2,6

17 anp 13:00 EZ WHaekc noTpebur. ueH 6e3 npoaos./aHep. m/m, % (CPI ex food / energy m/m) Map 1,0 0,3

17 anp 13:00 EZ MHAeKe noTpebuT. LieH 6e3 nposos./aHep. r/r, % (CPl ex food / energy y/y) Map 1,6 1,9

17 anp 16:30 us PaspelueHuns Ha cTpouTenbeTeo, MiH. (Building permits) Map 0,713 0,715

17 anp 17:15 us 3arpyska npo13BoACTB. MoLHOCTel, % (Capacity utilization) Map 78,8 78,7

HcmoyHuk: Thomson Reuters
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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* 0,14%
VimpelCom Ltd. 1 nioH $0,35/50,8 7,44%
AKpOH 9 aHB 0,00/129 9,77%
Anpoca VIOH 0,88 1,85%
ANNPOCA-Hiopba VIOH 22 des 500/6500 9,82%
A®K Cucrema 0,52 2,06%
AspodnoTt 25 nioH 10 mait 1,17 2,44%
banmika 12 anp 20 des He Bbinnaunsatb 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 3,66%
BnaavMUpCKMii XMMUYECKUIA 3aBOA, 3 anp 17 des 4,7 2,54%
Bo3poxaeHue 0,5 2
BTB 0,0012 1,81%
BbIKCYHCKMI1 M3 WIOH man
Faznpom 29 uioH 10 mait 8,97 5,10%
Fasnpom HedTb 8 UoH 24 anp 73 4,68%
Joporobysx 3,91 21,89%
KpacHospckaHeprochbiT 0,6 0,6 11,75% 15,00%
Kyl6biwesAsoT 27 anp
JNleHTenedoHcTpOI 30 map 9 des He Bbinnaumsarb 0,00%
JleH3aHepro 0 1,5 0,00% 6,25%
nce 5 anp 17 pes 20 2,95%
NyKomn 73,75 4,07%
M.Bugeo 4 1,64%
Marnut 13 anp 13,7 0,38%
MapuaHeprocbbiT 15 mait 9 anp 0,12629/0,61669 16,23%
MITC 46,98 8,86%
Meyen VIOH 7,59 22,78 1,75% 11,33%
MMK 25 mait 9 anp 0,05 0,23%
MOCTOTPECT 4,96 2,34%
MocaHeprocbbit 0,0931 17,42%
MPCK L} cf 28 anp
MPCK LN CA 7 maa
MTC 27 vioH 10 mait 14,71 6,38%
HBEAMP 498,33 96,46 14,73% 5,96%
Huxeropopackan CK 16 mai 9 anp 50,1715/162,556 44,15/156,6 15,71% 15,74%
HuskHekamcKkHepTexnum 2,79 1,88 9,03% 8,63%
HAMK 1-8 nioH 0,99/2,39 2,47%
HOBAT3K 27 anp 23 map 3,5/6 1,50%
HopHukenb VIOH 93,56 1,12%
Okeit 15 ¢es 3,01/5,94 2,35%
Mepmckasa 3CK 5,84/11,78 5,84/11,78 18,97% 18,70%
NcK 1,261 1,261 11,90%
Pacnaackasn 0/5 3,04%
PocHedTb 20 vioH 4 mau 3,45 1,65%
Poctenekom 24 des 5,34 4,86 3,60% 5,54%
Pyc Arpo 1 nioH
CamapasHepro 0,098052483 0,098052483 14,84% 14,19%
C6epbaHk Poccum 1 vioH 12 anp 2,08 2,59 2,18% 3,32%
Cesepcranb WIOH 1 map 2,03/10,30 1,44%
CyprytHedTeras 0,9 2,14 3,12% 11,00%
CyXON10XKCKLLeMeHT 3 des 1564,73 7,09%
TamboBckaa 3CK 0,066 0,066 27,30% 24,44%
TatHed T 14 mai 7,3 7,3 3,98% 7,35%
Tatrenekom 27 anp 0,01016 5,56%
THK-BP 14,5/17,9 14,5/17,9 18,55% 20,82%
TomcKasa pacnpefenuTenbHaa KoMnaHua CA 4 maa 0,003 0,032 0,73% 8,64%
TpaHcKoHTeliHep 26 vioH 14 mai 24,96
TpaHcHedTb 717 1,26%
TpaHccurHanctpoi 21 vioH 4 mait
Ypankanuit 7 map 0,89/4,89 2,13%
Ypancub 22 dpes
PocArpo 30 mait 18 anp 32,5/57,5 18,62%
X5 14 vioH
umMT 27 anp 11 map
YenabaHeprochbbiT 11 aHB 0,0258/0,057 0,0258/0,058 14,43% 14,20%
SHeprocbbIT PocToBaHepro 18 mai 10 anp 0,10015 0,10015 18,21% 18,67%
Omiip 0,25 1,37%

*- ¢ yuemom paHee 8binaayeHHbIx OusuOeH008
**_ Kypcusom ebl0eneHsl MPo2HO3HbIE 3HAYeHUA
***_ 0o HacmynaeHus amel omMce4Ku 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»



