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The man at the centre of 

Russia-Ukraine relations
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.FYJDP�BT�UIF�JOTUJUVUJPO�TQFDJBMJTFE�JO�GJOBODJBM�TPMVUJPOT�

GPS�NFEJVN�BOE�MBSHF�DPNQBOJFT
�QSPWJEJOH�GPSFJHO�

FYDIBOHF�TFSWJDFT
�NPOFZ�NBSLFU�BOE�GJOBODJOH�GPS�

EPNFTUJD�BOE�JOUFSOBUJPOBM�PQFSBUJPOT��

8JUI�BO�JNQFDDBCMF�IJTUPSZ�BOE�B�QPSUGPMJP�PG�NPSF�UIBO�

FJHIU�UIPVTBOE�DVTUPNFST�JO�UIF�CVTJOFTT�TFDUPS
�#"4&�IBT�

CFFO�JO�CVTJOFTT�GPS�PWFS�UXP�EFDBEFT��'PVOEFE�JO������BT�

B�DPSQPSBUF�GPSFJHO�FYDIBOHF�GJSN
�JO������#"4&�DIBOHFE�

UIFJS�DPSQPSBUF�DIBSUFS�UP�PQFSBUF�BT�B�GVMM�CSPLFSBHF�EFBMFS
�

BOE�EFWFMPQFE�B�TFSWJDF�QPSUGPMJP�UIBU�JODMVEFT�GPSFJHO�

DVSSFODZ�FYDIBOHF�TFSWJDFT�	.FYJDBO�QFTPT
�64�EPMMBST
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FVSPT�BOE�BMM�IBSE�DVSSFODJFT
�UISPVHI�JOUFSOBUJPOBM�

XJSF�USBOTGFST
�CVZJOH�BOE�TFMMJOH�PG�SFNJUUBODFT�BOE�

DIFRVFT�ESBXO�PO�B�GPSFJHO�CBOL��BT�XFMM�BT�NPOFZ�

NBSLFU�JOWFTUNFOUT
�JOWFTUNFOU�GVOET
�SFUJSFNFOU�GVOET�

NBOBHFNFOU�BOE�QFSTPOBMJTFE�BEWJTPSZ�TFSWJDFT�PO�

EFSJWBUJWFT�BOE�GJOBODJOH�

A successful year 
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GJOBODJBM�JOTUBCJMJUZ
�OPU�POMZ�EJE�UIF�GJSN�DPOTPMJEBUF�JUT�

JOWFTUNFOUT�JO�IVNBO�DBQJUBM�	EFWFMPQJOH�IJHIMZ�RVBMJGJFE�

QSPGFTTJPOBM�TQFDJBMJTUT
�BOE�EJWFSTJGJFE�JUT�QSPEVDU�QPSUGPMJP
�

CVU�BMTP�WFSZ�QSVEFOUMZ�NBOBHFE�JUT�XFMM�DIPTFO�TUSBUFHZ�JO�

UIF�GBDF�PG�NBSLFU�WPMBUJMJUZ��

5IJT�BMMPXFE�UIFN�UP�BDIJFWF�HSFBUFS�QSPGJUT�SFTVMUJOH�

JO�BO�JODSFBTF�JO�UIF�DPNQBOZ±T�GJOBODJBM�TUSFOHUI
�XIPTF�
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JOTUJUVUJPO
�BOE�SFGMFDU�BO�BCPWF�BWFSBHF�QFSGPSNBODF�BT�

DPNQBSFE�UP�UIF����GJOBODJBM�JOTUJUVUJPOT�DPNQSJTJOH�UIF�
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GPS�����
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UP�TUBCJMJTF�UIF�EPMMBS
�UIF�GJOBODJBM�TJUVBUJPO�PG�CBOLT�BOE�

NBSLFU�MJRVJEJUZ��®-JUUMF�CZ�MJUUMF
�UIF�64�CFHJOT�UP�SFDPWFS
�

CVU�.FYJDP�JT�MBHHJOH�CFIJOE�JUT�OFJHICPVS��8F±MM�OFFE�UP�

CF�WFSZ�JOUFMMJHFOU�JO�EFBMJOH�XJUI�UIF�TFDPOE�IBMG�PG�������

BOE�DIFDL�UIF�QSPHSFTT�PG�PVS�TUSBUFHZ�PO�B�NPOUIMZ�CBTJT¯�

)F�UIFO�XFOU�PO�UP�DMBSJGZ
�®XF�IBWF�B�HPBM�UP�HSPX����

QFSDFOU�JO�PVS�PQFSBUJPOT�WPMVNF�BOE�UP�BDIJFWF�BU�MFBTU�B�

SFUVSO�PO�OFU�XPSUI�PG����QFSDFOU�QFS�ZFBS�VOUJM�������8F�

BSF�DPOTUBOUMZ�NBLJOH�BEKVTUNFOUT�UP�QSPWJEF�CFUUFS�BOE�

NPSF�UJNFMZ�DVTUPNFS�TFSWJDF�BOE�UP�NBLF�TVSF�XF�BDIJFWF�

PVS�HPBM�¯

Internationally backed confidence

5IF�#"4&�CSBODI�PGGJDFT�BOE�QBSUOFSTIJQT�BSF�TUSBUFHJDBMMZ�

MPDBUFE�JO�NBKPS�DJUJFT�JO�.FYJDP
�UIF�64�BOE�$BOBEB��

5IF�GJSN�IBT�DPSSFTQPOEFOU�SFMBUJPOTIJQT�XJUI�UIF�NPTU�

JNQPSUBOU�JOUFSOBUJPOBM�CBOLT
�BT�XFMM�BT�UIF�NBKPSJUZ�PG�UIF�

CBOLT�JO�.FYJDP��BMM�UP�TVQQPSU�USBOTQBSFODZ
�TFDVSJUZ�BOE�

TFSWJDF�TQFFE�

4UBOEBSE���1PPS±T�IBWF�BDLOPXMFEHFE�#"4&�BT�B�

CFODINBSL�JO�UIF�TFDUPS
�CFDBVTF�PG�JUT�"OUJ�.POFZ�

-BVOEFSJOH�	".-
�QSPDFTTFT��5IF�GJSN�JT�DPNNJUUFE�UP�

XPSLJOH�XJUI�UIF�IJHIFTU�TUBOEBSET�PG�USBOTQBSFODZ�BOE�

TFDVSJUZ�
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Partial view of 

Monterrey, Mexico 

horizon

Mexican company achieves international recognition for its high service quality, 

showing intelligence and originality in tough times, and playing in the shadow of its 

larger, more powerful, neighbouring state  
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DP�GPVOEFS�PG�#"4&
�QPJOUT�PVU�UIBU�®UIF�DPNQBOZ�JT�WFSZ�

TUSJDU�XIFO�JU�DPNFT�UP�UIF�XPSMEXJEF�SVMFT�GPS�QSFWFOUJOH�

NPOFZ�MBVOEFSJOH��*O�BEEJUJPO�UP�DPNQMZJOH�XJUI�BMM�UIF�

HVJEFMJOFT�PG�SFHVMBUPSZ�JOTUJUVUJPOT
�XF�BMTP�JNQMFNFOU�

PVS�PXO�DPOUSPM�QSPDFTTFT��"OE�XF�FYQFDU�UP�QSPQPTF�UIFN�

JO�UIF�GVUVSF�UP�UIPTF�WFSZ�JOTUJUVUJPOT�BOE�DPNQBOJFT�UIBU�

DBSSZ�PVU�TJNJMBS�BDUJWJUJFT�JO�UIF�GJOBODJBM�BSFB�¯
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DVTUPNFS�QPSUGPMJP
�UP�PQFSBUF�XJUI�USBOTQBSFODZ�CBTFE�

PO�QSPGFTTJPOBM�FUIJDT
�BOE�UP�NBJOUBJO�UIF�USVTU�PG�UIFJS�

DVTUPNFST�XIPN�UIFZ�DPOTJEFS�UP�CF�UIF�CBTJT�PG�UIFJS�

CVTJOFTT��

®8F�BSF�NFNCFST�PG�UIF�"TTPDJBUJPO�PG�$FSUJGJFE�"OUJ�
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"EEJUJPOBMMZ
�XF�BSF�JO�DPNQMJBODF�XJUI�UIF�HVJEFMJOFT�PG�

UIF�'JOBODJBM�5SBOTBDUJPOT�BOE�3FQPSUT�"OBMZTJT�$FOUSF�PG�
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High-touch service

®5IF�CBTJT�PG�PVS�PSHBOJTBUJPO�JT�PVS�QFPQMF��8F�IBWF�B�

UFBN�PG�����BTTPDJBUFT�XIP�KPJOUMZ�NBLF�UIF�PSHBOJTBUJPOBM�

TUSVDUVSF�PG�#"4&�UP�QSPWJEF�TFDVSF
�SFMJBCMF�BOE�GBTU�

TFSWJDF�UP�PVS�DVTUPNFST¯
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�JO�UIFJS�

QSVEFODF
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"MWBSP�BEEFE�UIBU�UIFZ�BSF�XPSLJOH�PO�BO�*OOPWBUJPO�

$VMUVSF�1SPHSBN
�BOE�UIBU�XJUI�JU�UIFZ�FYQFDU�UP�DPOUJOVF�

UP�HSPX�TUSPOHFS�BOE�NPSF�DPNQFUJUJWF��®1FPQMF�BSF�UIF�

CBTJT�PG�UIF�1SJODJQMF�PG�*OOPWBUJPO
�CFDBVTF�UIF�JEFBT�UIBU�

USBOTGPSN�B�DPNQBOZ�DPNF�GSPN�UIPTF�XIP�BSF�EPJOH�UIF�
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�JO�TIBSJOH�IPX�UIF�HSPXUI�PG�UIF�DPNQBOZ�

IBT�CFFO�SFGMFDUFE�JO�QFSTPOBM�HSPXUI
�DBOOPU�IPME�CBDL�IFS�

FNPUJPOT�BT�TIF�SFDPVOUT�IPX�UIF�DPNQBOZ�TUBSUFE
�XIBU�

IFS�KPC�XBT
�BOE�UIF�QIJMPTPQIZ�FNQMPZFE�CZ�UIF�PXOFST�

BOE�NBOBHFNFOU
�UP�USBJO�UIFJS�FNQMPZFFT�BOE�QSPWJEF�

TVQQPSU�TP�UIBU�UIFZ�XPVME�BMTP�HSPX�BU�UIF�TBNF�UJNF��

®8IFO�UIF�DPNQBOZ�UVSOFE�UP�CF�B�GVMM�CSPLFSBHF�

EFBMFS
�UIFZ�EFDJEFE�UP�OPU�SFQMBDF�FNQMPZFFT�XJUI�OFX�

QFPQMF�CVU�SBUIFS�UP�FEVDBUF�FYJTUJOH�QFSTPOOFM�XJUI�UIF�

TVQQPSU�PG�FYQFSUT�JO�GJOBODJBM�UPQJDT��5IFZ�XFSF�CSPVHIU�

PO�CPBSE�UP�CF�QBSU�PG�UIF�UFBN��5IFZ�USVTUFE�UIBU�FBDI�BOE�

FWFSZ�POF�PG�VT�IBWF�UIF�DBQBDJUZ�UP�MFBSO��5IFZ�IBE�UIF�

WJTJPO�UP�DBQJUBMJTF�PO�UIF�JOUFSQFSTPOBM�SFMBUJPOT�UIBU�XF�

IBE�EFWFMPQFE�XJUI�PVS�DVTUPNFST�PWFS�NBOZ�ZFBST¯
�TBJE�

(BSDrB�

4IF�XFOU�PO�UP�FYQMBJO�UIBU�UIJT�UFBN�PG�GJOBODJBM�FYQFSUT�

XPSLFE�IBOE�JO�IBOE�XJUI�UIF�BHFOUT
�TVQQPSUJOH�UIFN�JO�

UIF�TUSBUFHJFT�BOE�QSPQPTBMT�UP�UIFJS�DVTUPNFST��#FTJEFT
�
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SFMBUJPOTIJQ�XJUI�PVS�DVTUPNFST
�JO�VOEFSTUBOEJOH�UIFJS�

OFFET
�JO�QSPWJEJOH�UIFN�XJUI�FGGFDUJWF�TPMVUJPOT
�BOE�

TVQQPSUJOH�UIF�USFBTVSFST�PG�DPNQBOJFT�UP�NBLF�UIFJS�KPCT�

FBTJFS¥�BOE�TJNQMZ�CZ�CFJOH�GVMMZ�BWBJMBCMF�UP�UIFN��*G�

BOZUIJOH
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XIFO�UIF�GJSN�XBT�NFOUJPOFE�BT�POF�PG�UIF�.PTU�%FTJSBCMF�

&NQMPZFST�JO�.FYJDP�JO������BOE������CZ�&YQBOTJwO�

NBHB[JOF��5IF�QVCMJDBUJPO�SFGFSSFE�UP�UIFN�BT�4VQFS�

$PNQBvrB�BOE�FYQMBJOFE�UIBU�B�TVQFS�DPNQBOZ�JT�POF�UIBU�

IBT�BDIJFWFE�QBTTJPO�CFZPOE�FNQMPZFF�TBUJTGBDUJPO��5IJT�

SBOLJOH�NFBTVSFT�UIF�DPNQBOZ±T�DVMUVSF�BOE�DPSQPSBUF�

DMJNBUF
�XIJDI�BSF�QBSBNPVOU�GPS�EFUFSNJOJOH�FNQMPZFF�

BUUJUVEF�BOE�QFSGPSNBODF��

*O�BEEJUJPO�UP�UIF�HSPXUI�FYQFSJFODFE�JO�����
�UIFSF�JT�

UIF�TUSBUFHZ�UIBU�UIF�DPNQBOZ�EFWJTFE
�EFGJOJOH�MPOH�UFSN�

QMBOT
�UIFJS�7JTJPO��������UIFJS�XPSL�FUIJD
�IJSJOH�OFX�

FNQMPZFFT
�QSPWJEJOH�UIPVTBOET�PG�NBO�IPVST�JO�USBJOJOH�

GPS�BMM�QFSTPOOFM
�BOE�UIF�PQFOJOH�PG�OFX�CSBODIFT�UP�

FYQBOE�UIFJS�OBUJPOBM�BOE�JOUFSOBUJPOBM�DPWFSBHF��

Positioned to grow
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�GPS�#"4&�TVDDFTT�JT�CBTFE�PO�B�TFU�PG�

DBSFGVMMZ�EFWFMPQFE�JEFBT
�XIFSF�FBDI�FMFNFOU�JT�QMBOOFE�

BOE�TUSFOHUIFOFE�XJUI�B�TUSBUFHZ�BOE�B�EJSFDUJPO�UPXBSET�B�

TJOHMF�PCKFDUJWF��UP�BEE�WBMVF�UP�UIF�DPNQBOJFT�CZ�QSPWJEJOH�

DVTUPNFST�XJUI�SFMJBCMF�EPNFTUJD�BOE�JOUFSOBUJPOBM�

GJOBODJBM�TPMVUJPOT�UIBU�XJMM�BMMPX�UIFJS�CVTJOFTTFT�UP�

PQFSBUF�BOE�EFWFMPQ�DSJTQMZ�BOE�RVJDLMZ��

0OF�PG�UIF�GBWPVSJUF�FYQSFTTJPOT�VTFE�CZ�UIF�#"4&�

GJOBODJBM�BHFOUT�XIFO�UBMLJOH�UP�UIFJS�DVTUPNFST�JT�®XF�

NBLF�UIF�XPSL�PG�DPNQBOZ�USFBTVSFST�FBTJFS�¯�5IJT�TIPXT�

UIF�DBQBDJUZ�BOE�FYQFSJFODF�JO�FBDI�PG�UIF�GJOBODJBM�

TFSWJDFT�UIFZ�QSPWJEF�XIJDI�HP�CFZPOE�DVSSFODZ�FYDIBOHF�

USBOTBDUJPOT��

*O�SFTQPOTF�UP�UIF�OFFET�PG�UIFJS�DMJFOUT
�#"4&�

FNCBSLFE�VQPO�UIF�UBTL�PG�EFWFMPQJOH�OFX�TQFDJBMJTFE�

TFSWJDFT�UP�CPMTUFS�UIFJS�DVSSFOU�QPSUGPMJP�

�
�*OWFTUNFOU�GVOET��1SPWJEJOH�NPSF�BUUSBDUJWF�

JOWFTUNFOU�PQUJPOT�JO�GVODUJPOBMJUZ�BOE�SJTL�QSPGJMF
�

UISPVHI�JOWFTUNFOU�GVOET�CPUI�JO�QFTPT�BOE�EPMMBST��

�
�3FUJSFNFOU�GVOET��1SPWJEJOH�BEWJTPSZ�TFSWJDFT�

UP�DPNQBOJFT�PO�UIF�CFTU�BMUFSOBUJWFT�GPS�JOWFTUJOH�

UIFJS�FNQMPZFF�QFOTJPO�PS�TBWJOHT�GVOET�JO�GJOBODJBM�

JOTUSVNFOUT�UIBU�ZJFME�NBYJNVN�SFUVSOT��

#"4&�TFOJPS�NBOBHFNFOU�IBWF�QSFQBSFE�B�WFSZ�QSFDJTF�

DVTUPNJTFE�PGGFSJOH�GPS�DPNQBOJFT�XJTIJOH�UP�FOHBHF�JO�

GPSFJHO�USBEF�XJUI�PS�XJUIJO�.FYJDP��5IFJS�WJTJPO�PG�HSPXUI�

BOE�TUSFOHUI�HPFT�IBOE�JO�IBOE�XJUI�UIBU�PG�DPNQBOJFT�UIBU�

WJFX�.FYJDP�BT�B�HPPE�DPVOUSZ�JO�XIJDI�UP�EP�CVTJOFTT�BOE�

JOUP�XIJDI�UP�FYQBOE�UIFJS�PQFSBUJPOT���

'PS�GVSUIFS�JOGPSNBUJPO�UFM�����	��
�����������
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WHAT THEY SAY ABOUT BASE 

“Our rating on Base Internacional reflects a good business strategy, 

which has allowed the company to increase its income level and 

improve its intermediation margins. The efforts of its management team 

to improve its corporate governance and the constant growth of its 

capital base also support the rating. On the other hand, we believe that 

Base Internacional has the challenge to diversify its income sources, and 

that it faces strong competition within its sector”, Standard & Poor’s 

press release. August 11, 2008. 


