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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

CKOPO

Ha BHelLHWX pbiHKax BHUMaHWe ByAeT HanpaBA€HO Ha OTYeTHOCTb 6aHkoB CLLIA.

Bo BTOpHUK Takxe BbIXOAST AaHHble no PPl CLUA 3a pekabpb. CornacHo onpocy Bloomberg oxu-
AaeTcs, UTo UBMEHEHUE UHAEKCA COCTaBUT 7.4% /I No cpaBHEHUIO ¢ 7.2% B HOsI6pe. ba3oBbii
PPl oxupaetca Ha ypoBHe 2% r/T, HO €CAM U3MEHEHUE NPEBbLICUT NMPOrHO3, YTO Ha Hall B3rASIA
BeCbMa BEPOSATHO, TO MOXET CNpOoBOLMpPOBaTh pacnpoaaxu UST.

BYEPA

BTB-AusnHr ®uHaHC NoAyunno pedtuHr BBB+ ot S&P

PelueHne areHTcTBa A0OaBASIET elue 0AMH GaKTop B MOoAb3Y BKAOYeHus 6ymaru BTBA®-1 B
NombapAHbIV CIUCOK

B nATHUUY MeXAyHapOAHOE PEUTUMHroBOE areHTcTBO S&P npucBOoMAO KoMNnaHuu BTB-AM3UHT
OuHaHc (BTBA®D) AOArOCPOUHbBIN PENTUHI KOHTpareHTa Ha ypoBHe BBB+. MporHo3 uameHeHus
penThHra - «CcTabuabHbI». PerTHr BTEAD aKBUBaANEHTEH PeUTUHTY BTB-AM3KHT (Takke nmeeT
peutnuHr BBB+ ot Fitch). CornacHO npecc-peAn3y areHTCTBa, “pPenTUHr OTpaXaeT MPUBEPXEH-
HOCTb MaTEPUHCKOW KOMMaHUWM UCMOAHATL BCe dUHaHCOBbIE obsi3aTenncTBa BTBA® noAHOCTLIO
1 CBOEBPEMEHHO". AFEeHTCTBO TaKXe cumuTaeTt, uto BTBA no-npexHemy 6yaeT NOAAEPXMBATL CBOW
KAKOUEBOW CTaTyC BHYTPM rpynnbl BTB, obecneurBas poct AM3MHIOBOro 6u3Heca 1 BbIPyUKM.

Mbl oTMeYaem Cpean NOAOXMTEAbHbIX CTOPOH BbiNyCka BTBA®-1 Kpome BbICOKOW BEPOATHOCTM
NMOAAEPXKU MaTEPUHCKOro 6aHka B CAydae GUHAHCOBLIX 3aTPYAHEHWM, TakKe BbICOKYK pPeHTa-
6enbHocTb BTB-An3nHr (ROAE 57%, ROAA 3.4% 3a 1-e noayr. 2007 r.). OaHako BTB-AM3UHT xa-
paKTepPU3UPYETCS CUABHOM KOHLEHTPaUMEN (N0 COCTOSIHUIO Ha KoHeu, 1-ro noayroans 2007 r.
A0AS PXXA B AM3MHIOBOM nopTtdene coctaBaaeT 64%).

Mocae nybAMKaLMKM A@HHBIX O PEeLIeHWU areHTCTBa, AOXOAHOCTb MoHM3uAacb Ha 30-40 6.n.
A0 8.3%, TEM He MeHee, COXPaHSAETCH MOTEHLMAA CHUXEHUSA AOXOAHOCTM NpumepHo Ha 50 6.n.
Ha Tekylimit MOMEHT Cnp3A K CXOAHOMY Mo Atopaumu Bbinycky BTB24 coctaBasier 80-90 6.n.,
Mbl OXUMAGEM CyXeHue cnpaasa Ao okono 40 6.n.

BHYTPEHHMIA PbIHOK: NPA3AHUKK MPOLLAMW...

HeBbicokas TOprosas akTMBHOCTb... [lepBas paboyas HeAeAss HOBOIO ropa Ha Py6AEBOM pbiHKe
AOAr@ MpPOLUAA MPU BeCbMa HEBBLICOKMX TOProBbiXx obopoTax. lepBble ABa AHA Ha pPbIHKE
6bIAM BUAHBI NPOAAXHM, HOCUBLLKE, Ha Hall B3rASA, B OCHOBHOM TEXHUUYECKWI XapaKkTep - yyacT-
HWKK pblHKa NepedopMUpPOBbLIBAAM CBOU NMOPTOEAW, B CBA3U C YeM OTAEAbHblE MO3ULMK OblAU
3aKpbITbl. OCHOBHbIE CAEAKM MPOXOAMAM B BymMarax NnepBoro-BTOPOro 3LEeAOHOB KOPNopaTUBHO-
ro cektopa U Hanbonee AMKBUAHbIX Bbiyckax O3,
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KopnopaTusHbliit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb JdoxoaHocTb, %
ANXK 8 99.70 0.07 7.91
AMXKK 9 98.80 -0.45 7.94
asnpom A8 100.55 0.20 6.95
Fasnpom A9 101.41 0.41 7.05
Mockosckas 06n. 7 104.90 -0.35 7.17
Mocksa 39 107.65 0.00 6.58
PXAa 07 102.90 -0.20 6.95
Poccenbxo3baHk 02 99.87 0.17 8.15
Poccenbxo3baHk 03 99.20 0.30 7.90
®CK 02 102.70 0.20 7.24
®CK 05 100.39 0.14 7.09

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
03 25058 100.36  -0.02 5.22
Od3 46017 105.90 0.05 6.26
O®3 46018 110.22 0.02 6.49
0®3 46020 102.31 0.03 6.82
0?3 46021 99.61 0.05 6.34

Moka3aTenn 0CHOBHbIX
MUPOBbIX (hOHAOBbIX MHAEKCOB
hnerc 3H::::Me % n3MeHeHns

' 1 neHb 1m, 3 M.
MMBB kopn. 06:. 99.70 0.02 -0.08 0.00
MMBB 1914.48 0.11 1.01 5.10
PTC 2 313.90 0.30 196 7.13
Dow Jones 12 606.30 -1.92 -5.50 -9.39
S&P 500 1 401.02 -1.36 -4.56 -8.94
NASDAQ 2 439.94 -1.95 -7.43 -11.72
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e)XeAHeBHbIW 0630p AOATOBOro pbiHKa

Pa=

AK BAPC @HHAHC

Mo utoram HepeAn 3HauyeHWe LEeHOBOro MHAEKCA KoprnopaTuBHbIX obAavraumii MMBB cHU3MAOCH
Ha 0.12%, Ao 99.8 nyHkTa, B TO BPeMsi Kak MHAeKC rocbymar MMBBE noBbicuacs Ha 0.05%
n coctaBuA 117.15 nyHKTOB.

...Ha doHe oTcyTcTBUA NPOBAEM C AMKBUAHOCTBIO. YPOBEHbL PYOAEBOM AMKBUAHOCTU HaxOAUTCA Ha
BecbMa BAAronpusTHOM ypoBHe - ee 06bem no utoram Hepean coctaBua 1194.3 mapa pyb., no-
KasaB poCT Noutv Ha 78 MApA pyd. OCHOBHbIM UCTOYHUMKOM TakOM AMKBUMAHOCTU SIBASAIOTCA, Ha
Hall B3rAfA, CPEACTBA FOCYAQPCTBEHHOIO 6toAXEeTa U pPa3AMUHbIX FOCUHCTUTYTOB. CtaBkM MBK
HaXOAMAUCb Ha BeCbMa HU3KOM ypoBHe - 2-3.5% ropoBbix. Cnpoc Ha cpeacTtBa LUb Ha aykumo-
Hax PEMO B Taknx yCAOBHMAX ObIA KpaHe HEBBICOKUM — B CPEAHEM OKOAO 4.5 MApA pyb. B A€Hb.

MepBUYHLIA PbIHOK NOKa 3aMOpPOXeH. B roccektope nonbitka LB PO pasmectutb OBP He yBeHua-
AaCb YCNexoM — UHBECTOPbI Ha 3TOT Pa3 NMPEANOYAN BO3AEPXKATLCA OT y4aCcTUA B ayKUUOHE — o4ye-
peaHas nonbiTka pa3melleHns OBP 6yaeT npeanpuHaTa BaHkom Poccuu B uetBepr, 17 siHBaps.
B KOopnopaTMBHOM CErMeHTE NOTEHLMAAbHbIE SMUTEHTbI MOKa He crneLlaTt ¢ odUUManbHbIM 06bAB-
AEHUEM TOUHbIX AQT pa3MeLLEeHUsI CBOMX BbIMYCKOB.

YMepeHHbIA NO3UTUB Ha TeKylen Hepene. Ha Tekyluen pabouelt Hepene Mbl 0XXMAAEM MOCTEMEH-
HOro BO3BPALLEHWUA KPYMHbIX MHBECTOPOB HA PbIHOK M BOCCTAHOBAEHWSI TOPrOBOW aKTUBHOCTH,
npu 3TOM MOXHO OXMAATb POCTa KOTWPOBOK B MEpPBYlD OuepeAb B AMKBUAHbIX BbilycKax.
BaaronpusiTHast CUTyaLMs Ha AEHEXHOM PbIHKE OKaXeT MOAAEPXKKY AOATOBOMY PbIHKY.

BHeLWHUA pbIHOK

Ha npolnoi Hepene KpaTKoCcpouHble kasHaudelnckune obanraumm CLUA noAb3oBaAUCb CNpPOCOM B
OXMAAHUKN CHUXEHWUSI CTaBKM No depepanbHbiM GOHAAM B KOHLE Mecsla, a Takke B pe3yAbTate
“berctBa B KauecCTBO” M OTTOKa C GOHAOBOIO PbliHKA. AOXOAHOCTb ABYXAETHUX Ka3HaUYEeNCKMUX 0OAK-
raumin CLLIA 3a HepeAto nMoHM3MAMCb Ha 15 6.n., UST5 po 2.58%. MHOAALMOHHBIE OMaceHus He
AQOT AAMHHBIM BymMaram Aanblue MOHMXaTb CBOKO AOXOAHOCTb M UST10 3aKOHUMA HEAEAKD Npu-
MEPHO Ha YPOBHE 3aKpbITUSI NPeAbIAYLLEN NATHUUBI. AaHHble no PPl Bo BTopHWK 1 CPl B cpeay
BEPOATHO MPUBEAYT K POCTY AOXOAHOCTU €CAM CYLLECTBEHHO MPEBLICAT NPOrHo3. TemM He MeHee,
OCHOBHOM aKUEHT HeAeAnM OYAeT HanpaBAEH Ha OTYETHOCTb BEAYLUMX MHBECTULMOHHBLIX 6aHKOB
CLLUA, a 3a nocAeaHMI KBapTaA NoKa NOAOXWTEAbHbIE CHOPMPU3bl MAaAOBEPOSTHbI Mbl MOXEM YBU-
AETb OUEPEAHON «BUTOK Berctea B KQUeCTBO».

Poccuiickne cyBepeHHble eBPOOOAUTaLMU COXPaHSOTCA B pPaloHe CBOMX MakKCMMaAbHbIX LEHO-
BbIX YpOBHeN. OAHAKO MHTEPEC B KOPNOPATUBHOM CEKTOPE MoKa eLle cAab, Uto BO3MOXHO CBs3a-
HO C OXMAAHUAMU KPYMHbIX BbIMYCKOB HA NEPBUUYHOM PbIHKE.

EneHa BacuneBa, evasileva@akbars.ru; leopruii 3acees, gzaseev@akbars.ru
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—e—USD/RUB Cross-Currency Swap (%) —e—USD MID SWAP ——Halron ——Ha3rona ——Ha 5 et
—e—RUB NDF points (npasas Lkana)
Cpok, nert im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 4.65 5.54 5.88 6.21 6.04 5.11 5.91 6.46 7.00
USD MID SWAP 4.36 4.25 4.30 4.13 3.89 3.43 3.26 3.37 3.73
CTOMMOCTb XeAXxupoBaHus py6nesoro pucka (6.n.) 28.54 129.25 157.52 208.34 214.85 167.60 264.85 308.85 327.20
RUB NDF Points -1 -1 6 6 17 34 120 208 399
CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
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—o—USD MID SWAP
—e— CTonmocTs xemxumposaHnus pucka EUR/USD (6.n., npasasi wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 4.34 4.40 4.63 4.68 4.71 4.58 4.28 4.23 4.28
USD MID SWAP 4.36 4.25 4.30 4.13 3.89 3.43 3.26 3.37 3.73
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) -2.92 14.75 32.20 55.18 82.30 114.50 101.80 85.50 55.50
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD
Aatbl noraweHua U opeprbl:

06beM BhbIMycKa, 06beM BbiNycka,

Aata Bobinyck MADA pY6. AelictBue Aata Bobinyck MADA pY. AelictBue
15.01.2008 Kopa YK-1 1 Odepra 09.04.2008 Coto3 AKB-2 2 Odepra
20.01.2008 Avkeuc TperanHr-1 1.8 Odepra 13.04.2008 AneKTpoHuKa-1 0.5 MNoraweHnune
22.01.2008 FopoackoiCynepmapkeT-1 1 Odepra 15.04.2008 WHBecTtkomnanus PYBUH-1 1.2 Odepra
23.01.2008 Cnaprak-KasaHb-1 0.5 MNorawenue 15.04.2008 Mera®oHn-3 3 Morawenune
25.01.2008 Ypanxumnaact-2 0.5 Odepra 16.04.2008 PKC-1 1.5 Odepra
25.01.2008  30DKO0-2 1.5 Odepra 17.04.2008  AUBK-WHBecT-3 1.5 Odepra
28.01.2008 Eancees 000-2 0.3 MNorawenune 17.04.2008 Xunacoumnoteka-GuHaHc-2 1.5 Odepra
31.01.2008 HAK-1 0.5 MNoraweHnue 17.04.2008 3aBoabl Mpoce-1 1 Odepra
31.01.2008 DaatoH-Aapo-GuHaHc-1 1 Odepra 17.04.2008 Mocmapt ®uHaHc-1 2 Odepra
01.02.2008 Mapta ®uHaHc-3 2 Odepra 17.04.2008 YpancszbnHoopm-109 2 MNoraweHune
06.02.2008 TatHK-®OuHaHe-1 0.5 MNorawexune 17.04.2008 Yoaona-ONTAH-1 1.5 Odepra
08.02.2008  9nemTa-9 0.2 MNorawenune 18.04.2008 [T-T3L, SHepro-3 1.5 Morawenune
12.02.2008 [A3-prHaHc-1 5 Odepra 18.04.2008 Tonnpom-UHBecT-1 0.5 Odepra
13.02.2008 MMB-2 3 OdepTa 20.04.2008 NUmnakcbaHk-2 1 MoraweHxune
14.02.2008 AOMO-OuHaHc-1 1 Morawenune 22.04.2008 NOKO-BaHk-1 0.5 MoraweHxune
14.02.2008 KpacHbii boraTbipb-1 2 OdepTa 22.04.2008 HoBble YepemyLuku-2 0.3 MNorawexue
15.02.2008 NHKom-N\apa-2 1.4 Odepra 22.04.2008 MpomTpakTop-OrHaHC-2 3 Odepra
19.02.2008 MuTaaHa ®ya Mpynn-1 1 Odepra 22.04.2008 CoanpapHoCTb-2 0.95 Odepra
19.02.2008 TMK-3 5 Odepra 23.04.2008 ApHecT®uHaHc-1 0.6 Odepra
19.02.2008 HOHuacTpym 6aHk-1 1 Odepra 23.04.2008 KA aBra-OuHaHcbl-1 1 Odepra
20.02.2008 CY-155 Kanwutan-3 3 Odepra 23.04.2008 MITC-4 1.5 Odepra
26.02.2008 MKX-2 1 Odepra 23.04.2008 Camoxsan-1 1.5 Odepra
26.02.2008 TrK-6-UHBect-1 2 Odepra 23.04.2008 CuHeprus-1 1 Odepra
28.02.2008 Ces-3an. Tenekom-3 3 Odepra 23.04.2008 tOAK ®uHaHc-1 1 Odepra
03.03.2008 PycCraHaapt-4 3 MNoraweHnue 24.04.2008 AknbaHk-1 0.6 Odepra
03.03.2008 CeBkabenb-OuHaHc-2 1 Odepra 24.04.2008 ApceHan M3-2 0.3 Odepra
03.03.2008 YepemyLiku-1 0.7 Odepra 24.04.2008 BaHk BTb-5 15 Odepra
04.03.2008 Bexa-UHBecT-1 0.7 Odepra 24.04.2008 BenaskomnaekT natoc-1 0.5 Odepra
04.03.2008 PbI6uHCKKabeAb-1 1 Odepra 24.04.2008 I'pynna Axen 3¢ Cu-1 2 Odepra
11.03.2008 Koctpomckas 06A-31004 0.8 MNorawenune 24.04.2008  NeHCneuCMY LIYH-1 1 Odepra
11.03.2008 Mul-®uHaHc-2 3 Odepra 24.04.2008 COK-ABTOKOMMNOHEHT-1 1.1 Morawexune
11.03.2008 HOT3Mp-OrHaHe-2 1 Oodepra 24.04.2008 Coto3 AKB-1 1 MNorawenune
13.03.2008 BocTtok-CepBuc-duHanc-1 1.5 Oodepra 24.04.2008 YPCA baHk-6 1.3 MNoraweHnune
13.03.2008 BTO SpkoHnpoaykT-1 1.2 Odepra 25.04.2008 CnbupbTereKOM-5 3 MoraweHne
13.03.2008 I'nobake Kb-1 2 Oodepra 26.04.2008 PMB-1 1 Odepra
13.03.2008 Makeu-Tpynn-1 3 Oodepra 30.04.2008 Benropoackas06a-24001 0.3 MoraweHue
13.03.2008 TaTtaHepro-1 1.5 MoraweHue 02.05.2008 AbimoBckoeKonbacHMp-1 0.8 Odepra
15.03.2008 MNABA-1 0.35 Odepra 08.05.2008 OCT 'pynna-2 0.4 MNorawexune
18.03.2008 KEAP-2 1 Odepra 09.05.2008 HOK BaHk-1 1 Odepra
19.03.2008 BocTouHbIn-1 1.5 Oodepra 09.05.2008 MNABA-2 1 Odepra
20.03.2008 ApceHan M3-1 0.4 Oodepra 13.05.2008 Monecbe TA-1 0.5 Odepra
20.03.2008 BbaHk BTb-4 5 Odepra 13.05.2008 CaxapHan KomnaHus-1 2 Oodepra
20.03.2008 I'pynna ACP-1 1 MoraweHune 13.05.2008 CubakapemcTpoit-1 0.5 Odepra
20.03.2008 MNutep-Napa ®uHaHc-1 0.2 OdepTa 14.05.2008 BaHk 3eHuT-3 3 Odepra
21.03.2008 CatypH HMO-2 2 Odepra 14.05.2008 PycouHaHc baHk-3 4 Odepra
23.03.2008 CatypH HMO-1 1.5 MoraweHue 14.05.2008 TexHoHUKOAb-®uHaHc-1 1.5 Odepra
24.03.2008 I'haBcTpon-®uHaHc-2 4 Odepra 15.05.2008 Baatumop-Hesa-3 0.8 Morawexune
25.03.2008 PycCraHaapt-7 5 Odepra 15.05.2008 Mapta ®uHaHc-2 1 Oodepra
25.03.2008 CanaBartctekno-1 0.75 Morawexne 15.05.2008 MoHeTka-OuHaHe-1 1 Odepra
26.03.2008 N36 AunsuHr-1 0.5 Odepra 15.05.2008 YenssbaHepro-1 0.6 Odepra
26.03.2008 IneMeHT AU3MHT-1 0.6 Odepra 17.05.2008 MockBa-25043 0.45 MNoraweHune
27.03.2008  ApceHan-®OuHaHc-1 0.2 MNorawenue 19.05.2008 HCMM3-1 1 MNorawexne
28.03.2008 MHkoM-PrHaHc-1 0.75 Odepra 20.05.2008  AUBK-MHBecT-2 0.5 MNorawexune
28.03.2008 MeTpocTtpoi UHBecT-1 1.5 Odepra 20.05.2008 lasbaHk-1 0.75 Oodepra
01.04.2008 Arpuka MM-1 1 Oodepra 20.05.2008 AesenonmeHT-HOr-1 1 Odepra
01.04.2008 Pasrynai-duHaHc-2 2 Odepra 20.05.2008 MUK TK-5 0.84 MoraweHnune
01.04.2008 PeHuHC ®rHaHc-1 0.75 Odepra 20.05.2008 CatA I'pynn-1 1 OdepTa
01.04.2008 CTUH-OuHaHC-1 0.3 MNoraweHnune 20.05.2008 TeHzop-OuHaHc-1 0.5 Odepra
01.04.2008 CyBap-KazaHb-1 0.9 Odepra 21.05.2008 baxetne-1-1 1 Odepra
02.04.2008 AnbdpaduHaHc-2 0.17 Odepra 21.05.2008 0X3-UHBecT-1 0.9 Odepra
02.04.2008 YpansaroHzasopo®uHaHc-2 3 Odepra 22.05.2008 AlpoCoto3-1 0.5 Odepra
02.04.2008 XanneHp Foap OuHaHe-1 0.75 MoraweHne 22.05.2008 KAAA-2 3 MorawweHne
04.04.2008 ABToBa3baHk-1 0.8 Odepra 22.05.2008 Maprta ®uHaHc-1 0.7 MoraweHxune
04.04.2008 baHk 3enut-4 3 Odepra 22.05.2008 Cneuctpoit-2 CK-1 2 Odepra
08.04.2008 PTK-AusuHr-4 0.56 MNorawenue 23.05.2008 A3-OuHaHe-1 0.4 MNorawenue
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e)XeAHeBHbIN 0630p AOATOBOrO pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
Maprt 2007 WUioHb 2007 CeHtsa6pb 2007 CEroAHs
BBI,% roAoBbIX KBapTaA K KBaptay 0.6 3.8 4.9 1 aerb 1Hea 1mecAu 3 mecAua
Asryct 2007 CenTsa6pb 2007 Okrs6pb 2007 T-Bill 4W 3.219 0.0 5.3 5.3 -102.5
Toprogniit 6anaHc, $ MApA -56.963 -57.118 57823 | Lo M 3.103 0.0 15.7 15.7 1214
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 25 3 3.6
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHUe (6a30BHIit), % o K FoAy 1.9 2 2.2  T-Bill6M 3.075 0.0 20.0 20.0 -
Centabps 2007 Oxrs6pL 2007 Hosbpb 2007~ (sT.2 2.733 0.5 22.9 65.1 148.2
BespaboTtuua, % 4.8 4.7 5
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 2.8 35 4.3 usT-3 2.566 02 158 7S 1631
WHAeke notp uieH (6 i), % roa Kk roay 2.1 2.2 2.3  UST-5 3.04 -0.1 -11.7 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 4.4 6.1 7.2 UST-10 3.715 041 4.9 49.1 002
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 2 2.5 2
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy -1.4 -0.5 0.1 UST-30 4.398 0.0 3.1 -29.4 -55
LieHbl Ha UMNOPT, % FOA K roAy 4.8 9 11.4
PO3HUYHBIE NPOAGXH, % FOA K FOAY 0.8 0.2 1.2
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 5.03 4.98 5
INMpoAaXu HOBbIX AOMOB, MAH €A. 0.699 0.711 0.647
UHAEKC ISM (B NPOMBILUAEHHOCTH) 50.9 50.8 47.7
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 55.8 54.1 53.9
OkTa6pb 2007 Hos6pb 2007 Aekabpb 2007
MoTpebuteAsckoe AoBepue, 6.n. 95.2 87.8 88.6
21 pek 07 28 pek 07 4 snB 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 357 337 322
WUnaeke MBA, obpaLueHus 3a unotekoit (%) -7.6 -11.6 32.2
EC WUamenenus, 6.n.
Mapt 2007 UioHb 2007 CeHTs6pb 2007 CeroAHs laews  Lren Lmecay 3meonua
BB, % roa k roay 3.2 2.5 2.7
ABryct 2007  CeHtsi6pb 2007 Okt6pb 2007 ~ EONIA 3.883 -17.0 -22.4 3.1 -12.5
Toproebiii 6anaHc, € MApA 2.002 3.662 6.117 EURONIA 3.8411 18.4 25.08 733 15.28
Beapabotmua 7.3 7.2 7.2
WHASKC LIEH NPOU3BOANTENEH, FOA K FOAY 2.7 3.3 4.1 EURIBOR 1M 4.204 0.2 0.0 2.8 22
PO3HUYHbBIE NPOAAXM 1.4 0.4 -1.4 " EURIBOR 3M 4576 15 4.0 -36.5 7.9
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 5.4 2.4 10.9
CeHtAbpb 2007 Okta6pb 2007 Honbpb 2007 EURIBOR 6M 4627 L0 23 283 24
NHAEKC NOTPEGUTEABCKHX LIEH, FOA K FOAY 21 2.6 3.1 EURIBOR 9M 4.645 0.2 -0.8 -24.4 -0.6
NHAEKC NoTpe6UTeALCKMX LieH (6a30Bbii), FOA K roay 1.8 1.9 1.9 EURIBOR 12M 4.649 03 0.7 231 08
WHaAKKaTOp AEAOBOTO KAMMaTa 0.88 1.03 0.92
WHAeKe poBepHs notpebuteneit -6 -8 9
OPT WameHenus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BB ®PT, % roa K roay 3.6 2.5 2.5 1 aerb 1Hea 1mecAu 3 mecAua
AvuHoe notpebaenHue, % -2 0.8 0.5  Bunds 2Y 3.728 -1.9 -5.2 -31.6 -46.9
CeHtAbpb 2007 Oktabpb 2007 Honbpb 2007 Bunds 5Y 381 16 49 304 50.6
BespaboTtuua, % 8.2 8.1 7.9
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 2.7 33 3.1 Bunds 10Y 4.087 0.2 3.8 21.8 34.9
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 15 1.7 25 Byunds 30Y 4.498 0.5 0.3 -13.9 187
LieHbl Ha UMnopT, % roA K roay 1.3 2.3 35
Centabpb 2007 Okrabpb 2007 Hosnbpb 2007
PO3HHUUHBIE NPOAAXHU, % rOA K roAy -3.1 0 -3.2
®paHuuu WameHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHta6pb 2007 CEroAHs Laems  Lren Lmecan 3meonua
BB ®paHuum, % roa K roay 2 1.4 2.2
CeHtsa6pb 2007 Ok1s36pb 2007 Hosbpb 2007 ~ France 2Yr 3.913 -1.5 2.8 -24.4 -32.6
Toproehiit 6anaHc, € MAPA -3.438 -3.626 -4.792 France 3Yr 3.827 18 28 6.8 45.6
Bespabotuua, % 8.1 8 8
TPOMBILIAEHHOE NPOMBBOACTBO, % FOA K roay 7.4 3.4 -2 France 5Yr 3.906 2.7 4.0 29.6 -46.2
CeH1a6pb 2007 OkTa6pb 2007 Hosbpb 2007  France 10Yr 4.200 05 35 225 30.0
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 1.6 2.1 2.6
CeHTAGPL 2007 OKTAGpS 2007 Hom6p, 2007  France 30Yr 45719 01 R
LieHbl npousBoaUTenei, % roA K roay 2.8 3.3 4.2
BeaukoGpuraruy U3meHeHus, 6.n.
Maprt 2007 WUioHb 2007 CeHtA6pb 2007 CeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.1 3.2 3.3 1 aexo 1Hep Lmecau 3 mecaua
CeHtA6pb 2007 OkTa6pb 2007 Hosbpb 2007 UK Gilts 2Yr 4.349 -0.5 -1.6 -40.7 -92.5
Toproebiii 6anaHc, £ MAPA -4.769 -4.261 -4.371 UK Gilts 3Yr 4.230 o1 12 427 92.2
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % rOA K roay 0.6 -0.4 1
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 0.7 0.2 0.3 UKGilts 5Yr 4.262 0.1 2.4 -47.4 -87.4
CeHa6pb 2007 Oxkts6pL 2007 Hosbpb 2007 |« Giits 10Yr 4.413 1.7 0.9 378 66.2
NHAEKC NOTPEBUTeABCKHX LieH, % rOA K oAy 1.5 1.5 1.4
WHaeKC noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 1.8 2.1 2.1 UKGilts 30Yr 4.354 4.3 6.6 -17.2 -29.0
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 3.9 4.2 4.3
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 5.7 4.2 4.4
AnoHum WUsmeHeHus, 6.n.
Mapr 2007 UioHb 2007 CeHTs6pb 2007 CEroAHA
1 peHb 1Hea. 1mecau 3 mecsua
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay 3.3 -1.8 1.5
ABryct 2007  Centsabpb 2007 Okm6pb 2007 ~ Japan 2Yr 0.600 3.1 7.1 13.1 29.0
ToproBbii 6anaHc, ¥ MAPA 892.2 1769.1 1158.4 Japan 3 0.640 27 6.4 142 303
Beapabotuua, % 4 4 3.8
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 0.2 0.3 0.6 Japan 5Yr 0.870 3.0 14 -17.9 37.5
NHAEKC NoTpe6UTeAbCKUX LieH, % roA K roay (6a30Bbiid) -0.1 0.1 0.4 Japan 10Yr 1.390 1.6 3.9 -13.0 -31.5
Po3HUYHasA TOProBAsi, % roA K roay 0.5 0.8 1.6 -
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 0.8 4.7 2.9 Japan 30¥r 2375 10 40 25 94
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
BaAioTHble pe3epBbl, $ MAPA 954.484 970.185 973.365
WHaeKe onToBbIX LieH, % oA K roay 1.3 2 2.3
lMoTpebuteAsckoe AoBepue 44.1 42.9 40
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eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.1 11.9 11.5 1 peto 1Hep. 1mecau 3 mecAua
Wioas 2007 Asryct 2007 CeHtA6pb 2007~ China 8 4.023 -3.4 -15.1 -39.6 -87.0
30A0TOBAAIOTHLIE PE3EPBHI, $ MAH 1385.2 1408.64 1433.61 China 9 3615 5.4 116 603 1208
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
ToproBbiit 6anaHc, $ MAH 23.76 27.05 26.28 = China 11 3.785 6.4 13.0 60.9 119.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 6.2 6.5 6.9 China 13 4231 27 85 40.9 79.6
ONTOBBIE LIEHDI, FOA K FOAY 6.2 6.5 7.4
POSHUUHBIE LiEHbI, FOA K FOAY 17 18.1 18.8 = China27 5.900 0.5 0.1 4.0 14.4
MpoMbllLIAEHHOE NP-BO, FOA K FOAY 18.9 17.9 17.3
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 2.7 3.2 4.6
Poccun WameHeHus, 6.1,
Mapt 2007 Uionb 2007 CeHta6pL 2007 CeroAHa
BBI, % roAOBbIX FOA K FOAY 7.9 7.8 7.6 1 Aetib 1nep. 1wmecau 3 mecsua
ABryct 2007  CeHtAbpb 2007 OkrA6pb 2007  Ryssia 10 6.267 2.1 9.0 -14.5 -16.5
ToproBbiit 6anaHc, $ MAH 11.209 9.725 12.754
23.11.2007 30.11.2007 07.12.2007 | Russia 18 S42¢ A2 B9 60 =na
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 459.6 463.5 461.2 = Russia 28 5.767 0.5 2.7 8.2 -24.5
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007 Russia 30 5381 07 15 174 371
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3519.09 3649.25 3517.05
Bespabotuua, % 5.7 6 5.8
MpombILLAEHHOE NP-BO, % FOA K FOAY 3.8 3 6.1
LieHbl npousBoaUTenei, % roA K roay 11 8.6 14.2
PO3HUYHBIE NPOAAXH, % FOA K FOAY 16 15.4 14.6
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 8.6 9.4 10.8
ApreHTuHa
Mapt 2007 WioHb 2007 CeHrsA6pb 2007
BBI, % roAOBbIX FOA K FOAY 8 8.6 8.7
Mapt 2007 WioHb 2007 CeHrsA6pb 2007
Bespabotuua, % 9.8 8.5 8.1
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
ToproBbiit 6anaHc, $ MAH 416 839 1139
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.6 8.4 8.5
OnTOBBIE LIEHDI, FOA K FOAY 12.5 13.2 14.1
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 6 -0.2 11
Bpasuausa WUsmeHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 4.52 5.55 5.66 1 AeHe 1Hea 1mecAu 3 mecAua
ABryct 2007  CeHtabpb 2007 Okt6pb 2007 ~ Brazil 10 4.667 4.6 20.9 29.4 41.1
YwcTbli A0Ar B % oT BBIN 43.13 43.49 43.66 | Brazil 15 5.425 1.9 45 15.4 26.6
ToproBbiit 6anaHc, $ MAH 3471 3.439 2.027
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 2.04 1.537 3.188 Brazil 20 5.937 03 06 38 16
Bespabotuua, % 9.5 9 8.7  Brazil 28 11.141 82 25.2 24.9 109.6
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.24 0.08 0.47 Brazil 34 6.224 35 7.6 3.2 6.7
Wioab 2007 Asryct 2007 CeHts6pbL 2007
POSHUUHbIE NPOAAXH, FOA K FOAY 9.3 10.3 8.5 Brazil 40 7.976 0.5 2.3 9.8 9.2
Mexkcuka
Mapt 2007 WUioHb 2007 CeHta6pb 2007 U3meHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 2.6 2.8 3.7 CeroAHsA 1 peHb 1Hea 1MecAl 3 mecsia
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
Toprogeiit 6ananc, $ mApa, -1.1817 -0.7126 -1.6468 = Mexico 13 4654 86 108 856 624
Bespabotuua, % 3.92 3.87 3.93  Mexico 16 5.157 -1.5 -8.6 22.1 -26.9
lMoTpe6uTeAsCcKUe LieHbI, % FOA K FroAy 3.79 3.74 3.93 | Mexico 19 5.448 0.3 15 13.1 18.4
lMoTpe6uteAsckoe AoBepue 105.3 101.4 100 -
ABryct 2007  CeHtabpb 2007 OkTA6pL 2007 Mexico 26 5741 22 1 - 129
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 2.78 0.19 3.04  Mexico 34 6.005 0.7 114 6.7 2.6
Typums
Mapt 2007 Uionb 2007 CeHta6pL 2007 WU3MeHeHus, 6.n.
BBI1,% roAOBbIX FOA K roay 6.8 3.9 1.5 CeroAHs Laes  Lren Lmecal 3 mecala
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
ToproBolii 6anaHe, $ MAH -6.3 -5.04 5.6 Turkey 13 5.678 2.1 8.7 5.4 -43.8
WioHb 2007 Wioas 2007 Asrycr 2007 Turkey 18 6.349 0.2 10.1 2.6 20.4
Bespabotuuia, % 8.8 8.8 9.2
ABryct 2007  Centsabpb 2007 Oks6ps 2007 Turkey 20 6.561 07 07 22 2l
MoTpe6uTeasckoe AoBepue 98.25 97.11 96.2 = Turkey 25 6.844 0.8 23 6.9 7.9
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 7.1 7.7 8.4 Turkey 34 7.131 0.0 20 9.6 0.2
LieHbl npousBoaUTenei, % roA K roay 5 4.41 5.65
Typuam, % roa K roay 16.5 235 256  Turkey 36 7100 02 21 o1 82
KasaxctaH
Aexabpb 2006
BB, % roAoBbIX rOA K roay 10.6- -
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
30A0TOBAAIOTHLIE PE3EPBLI, $ MAH 21.3 18.4 17.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 11.2 15.3 17.5
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY -1.4 2.8 6.8
YkpauHa UaMmeHeHus, 6.n.
Aexabpb 2006 Mapt 2007 WioHb 2007 CeroAHs
BBIM1,% roAOBbIX FOA K roay 9.5 8 7.9 1aers lnea 1mecAu 3 mecAua
CeHta6pe 2007 OxT6pL 2007 Hosbpb 2007 ~ Ukraine 9 5.677 13.0 31.2 67.6 25.0
30A0TOBAAIOTHBIE PE3EPBbLI, SMAPA. 30.67 31.73 32.78 Ukraine 11 6.016 24 75 185 15
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 14.4 14.8 15.2
LieHbl npousBoaUTenei, % roA K roay 19.6 19.7 20 = Ukraine 12 6.263 -1.9 5.3 -22.1 5.8
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 8.4 13.7 7.9 Ukraine 13 6.198 0.7 10.0 229 3.9
Ukraine 16 6.686 -0.3 -3.8 -11.0 27.9
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
YpOBHM AOXOAHOCTEU
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eXXeAHeBHbIN 0630p AOATOBOro pbiHKa mr

AK BAPC ®@HHAHC

CYBOENEPAJIbHbIE U MYHULIMNAJIbHbIE OBJIUTALIMN

YPOBHU AOXOAHOCTEN
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP
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Pa=

AK BAPC ®@HHAHC

e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUACKUX EBPOOBJIUTALIUNA
06bEM SMUCCHM,  MOA. AlopaLs, CTaBKa Kynoxa/ PeiATUHMU AOXOAHOCTb MO 3aKPbITUIO, % X LieHa saKpbiTis OTHOCUTEABHOE U3MEHEHHUe LieHbl, %

BhbiMyCcK AaTa MoralleHUs/onuMoHa  NOCAe ONLMOHE, N N
MAH. $ et % X Moody"s S&P Fitch CeroAHs 1 Hepens 1 mecau, 3 Mecsiua LieHa NpoAaXHu LieHa NOKYNK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.97 31.03.2010 8.250 Baa2 BBB+ BBB+ 6.265 6.357 6.412 6.432 104.011 104.271 0.000 0.154 0.178 -0.038
RUSSIA 18 3467 6.76 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.423 5.483 5.584 5.798 144.261 144.511 0.000 0.376 0.961 2.119
RUSSIA 28 2500 10.24 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.766 5.794 5.849 6.012 183.201 183.451 0.000 0.260 0.748 2.220
RUSSIA 30 2031(2020) 6.60 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.380 5.396 5.555 5.752 114.857 114.995 0.000 0.086 1.095 2.251
MinFin 5 2837 0.32 14.05.2008 3.000 Baa2 BBB+ BBB+ 5.139 5.462 5.656 5.814 99.283 99.332 0.000 0.153 0.372 0.881
MinFin 7 1750 3.00 14.05.2011 3.000 Baa2 BBB+ BBB+ 5.208 5.408 5.499 5.690 93.397 93.626 0.000 0.649 1.055 2.025
AFK Sistema 08 350 0.24 14.04.2008 10.250 B+ B+ B+ 7.242 7.667 7.285 7.263 100.669 100.706 -0.005 0.055 -0.213 -0.724
AFK Sistema 11 350 2.53 28.01.2011 8.875 B3 B+ B+ 7.813 7.796 7.728 7.599 102.812 103.085 0.143 -0.058 -0.281 -0.785
Alrosa 08 500 0.24 06.05.2008 8.125 Ba2 BB- BB- 6.442 6.505 7.050 6.358 100.469 100.515 -0.001 -0.012 0.096 -0.459
Alrosa 14 500 5.09 17.11.2014 8.875 Ba2 BB- BB- 7.314 7.348 7.313 6.976 108.259 108.509 0.194 0.157 -0.080 -2.029
Avtovaz 08 250 0.26 20.04.2008 8.500 - - - 8.521 8.619 9.135 9.438 99.951 100.016 0.003 0.027 0.199 0.402
Evraz 09 300 1.36 03.08.2009 10.875 Ba3 BB- BB 6.989 7.125 7.204 7.045 105.589 105.814 0.075 0.134 0.076 -0.683
Evraz 15 750 5.60 10.11.2015 8.250 B2 BB- BB 8.316 8.339 8.291 8.074 99.609 99.859 0.248 0.133 -0.144 -1.417
Gazprom 09 700 1.59 21.10.2009 10.5 A3 BBB BBB- 5.380 5.516 5.656 5.68 108.478 108.728 0.083 0.140 0.134 -0.496
Gazprom 10 (E) 1000 2.35 27.09.2010 7.8 A3 BBB BBB- 6.210 6.061 6.127 5.581 103.791 104.191 0.000 -0.382 -0.309 -1.989
Gazprom 12 (E) 1000 4.19 09.12.2012 4.56 (P)A3 BBB BBB- 6.637 6.549 6.5 5.985 91.541 91.8155 0.000 -0.347 -0.471 -2.508
Gazprom 13-a 1750 3.99 01.03.2013 9.625 A3 BBB BBB- 6.186 6.227 6.482 6.277 114.889 115.1392 0.162 0.175 1.060 -0.135
Gazprom 13-b 1222(932) 4.73 22.07.2013 4.505 A3 NA - 4.715 4.793 5.118 5.074 98.992 98.992 0.032 0.381 1.963 1.830
Gazprom 13-¢ 646.5(560.1) 4.56 22.07.2013 5.625 A3 BBB- BBB- 5.739 5.808 5.808 5.783 99.465 99.7146 0.179 0.325 0.678 0.243
Gazprom 14 (E) 780 4.79 25.02.2014 5.03 (P)A3 BBB BBB- 6.971 6.883 6.857 6.141 90.588 90.8383 0.000 -0.415 -0.463 -4.056
Gazprom 15 (E) 1000 5.55 01.06.2015 5.875 A3 BBB BBB- 6.914 6.881 6.785 6.151 94.106 94.2055 0.000 -0.179 -0.698 -4.477
Gazprom 16 1350 6.63 22.11.2016 6.212 (P)A3 BBB BBB- 6.596 6.706 6.761 6.421 97.449 97.6993 0.293 0.738 1.121 -1.151
Gazprom 17-1 (E) 500 7.10 02.11.2017 5.44 (P)A3 BBB BBB- 7.215 7.127 7.05 6.379 87.805 88.1048 0.000 -0.621 -1.130 -6.132
Gazprom 17-2 (E) 500 6.60 22.03.2017 5.136 (P)A3 BBB BBB- 7.158 7.058 6.997 6.373 86.702 87.2021 0.000 -0.669 -1.027 -5.412
Gazprom 20 1250(1192.2) 3.11 01.02.2020 7.201 - BBB+ BBB 6.908 6.957 6.96 6.868 102.366 102.6156 0.289 0.393 0.414 -0.342
Gazprom 22 1300 8.78 07.03.2022 6.51 (P)A3 BBB BBB- 7.101 6.999 6.957 6.66 94.773 94.9609 0.325 -0.911 -1.284 -4.051
Gazprom 34 1200 11.67 28.04.2034 8.625 A3 BBB BBB- 6.588 6.551 6.629 6.502 125.276 125.5259 0.425 -0.447 0.459 -1.115
Gazpromneft 09 500 0.90 15.01.2009 10.750 Bal BB+ - 5.767 5.926 6.206 6.105 104.749 104.9965 -0.002 0.068 0.110 -0.661
Lukoil 17 500 6.87 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.056 7.062 7.113 6.996 95.241 95.7408 2.157 1.900 2.268 1.532
Lukoil 22 500 8.90 07.06.2022 6.656 Baa2 BBB- BBB- 7.390 7.378 7.385 7.264 93.557 94.0571 -2.649 -3.086 -3.009 -4.090
Megafon 09 375 1.73 10.12.2009 8.000 Ba3 BB BB+ 6.903 7.162 7.252 6.696 101.909 102.159 -6.895 -6.537 -6.415 -7.674
Mirax Group 11 180 2.59 20.03.2011 9.450 - - - 10.834 10.834 10.834 10.335 96.235 96.515 -2.862 -2.862 -2.862 -4.173
Moscow 11 374 5.96 12.10.2011 6.45 Baal BBB+ BBB+ 5.957 5.925 5.910 5.500 101.573 101.8227 -1.754 -1.870 -1.950 -3.495
Moscow 16 407 6.45 20.10.2016 5.064 Baal BBB+ BBB+ 6.451 6.395 6.397 5.914 90.906 91.2805 5.024 4.692 4.739 1.736
MTS 08 400 0.04 30.01.2008 9.750 Ba3 BB- BB- 6.322 7.21 8.432 5574 100.122 100.128 1.754 1.753 1.763 0.774
MTS 10 400 2.38 14.10.2010 8.375 Ba3 BB- BB- 7.036 7.1 7.069 6.859 103.268 103.518 -7.168 -7.164 -7.309 -8.099
MTS 12 400 3.29 28.01.2012 8.000 Ba3 BB- BB- 7.308 7.238 7.128 7.146 102.376 102.626 -0.651 -1.040 -1.452 -1.487
Norilsk Nickel 09 500 1.57 30.09.2009 7.125 Baa2 BBB- BBB- 5.797 5.885 5.849 5.906 102.112 102.354 -12.226 -12.194 -12.332 -12.431
Severstal 09 325 1.02 24.02.2009 8.625 Ba2 BB- - 6.779 7.035 7.126 7.016 101.918 102.168 -1.786 -1.549 -1.527 -1.894
Severstal 14 375 4.66 19.04.2014 9.250 Ba2 BB- BB- 7.904 7.965 7.882 7.786 106.523 106.773 -2.967 -2.869 -3.324 -3.959
Sitronics 09 200 1.04 02.03.2009 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 -0.047 -0.047 -0.047 -0.047
SUEK 08 175 0.73 24.10.2008 8.625 - - - 7.950 7.893 7.893 8.271 100.474 100.659 1.611 1.438 1.438 1.741
TMK 09 300 1.53 29.09.2009 8.500 B1 BB- - 7.284 7.470 7.509 7.529 101.894 102.019 0.113 0.298 0.311 0.196
TNK-BP 11 500 2,97 18.07.2011 6.875 Baa2 BB+ BBB- 6.990 7.078 7.196 7.282 99.649 99.899 6.612 6.712 7.069 7.371
TNK-BP 12 500 3.54 20.03.2012 6.125 Baa2 BB+ BBB- 7.198 7.373 7.221 7.401 96.176 96.426 6.241 6.707 6.240 6.998
TNK-BP 16 1000 5.94 18.07.2016 7.500 Baa2 BB+ BBB- 7.985 7.918 7.814 8.001 97.045 97.2952 3.674 3.020 2.407 3.586
TNK-BP 17 800 6.49 20.03.2017 6.625 Baa2 BB+ BBB- 8.053 7.919 7.919 7.919 90.848 91.098 11.101 10.060 9.659 10.889
Transneft 12 500 3.84 27.06.2012 6.103 A2 BBB+ - 6.149 6.095 6.094 6.232 99.819 100.0692 -3.625 -4.007 -4.009 -3.428
Transneft 14 1300 4.75 05.03.2014 5.670 A2 BBB+ - 6.483 6.483 6.463 6.496 95.930 96.1797 3.921 3.742 3.677 3.927
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
) =
KOTUPOBKUN POCCUNCKUNX EBPOOBJINTALLUWN (npononxeHue)

aninyor 06LEM SMHCCHH,  MOA. AIOPALMS, paTa noraLeHA/onLoNa I:Lac?\gaoﬁ{ll%laa/, PelTUHIM AOXOAHOCT MO 38KPbITHIO, % X LieHa 3aKpbIiTUsi OTHOCHTEABHOE UBMEHEHME LieHbI, %

wAH. $ Aer % X Moody's S&P Fitch CeropHs 1 Hepens 1 mecsu, 3 mecsiua LeHa npoaaxu LieHa MoKyMNK1 1 AeHb 1 HeA. 1 mec. 3 mec.
Absolut Bank 09 200 1.13 07.04.2009 8.75 Baa3 - A 6.99 7.21 7.55 6.95 102.00 102.13 0.009 0.221 0.555 -0.32
Absolut Bank 10 175 1.95 30.03.2010 8.125 Ba3 - A 7.52 7.75 7.87 7.53 103.18 103.68 0.100 0.434 0.614 0.614
AK BARS Bank 08 175 0.73 27.10.2008 8 Ba2 BB- - 9.19 9.39 9.35 8.77 99.10 99.21 0.012 0.172 0.207 -0.160
AK BARS Bank 10 250 217 28.06.2010 8.25 Ba2 BB-e BB- 8.99 9.07 9.18 9.22 98.40 98.65 0.115 0.191 0.455 0.703
Alfabank 08 250 0.45 02.07.2008 7.75 Bal BB BB- 8.17 8.69 9.06 8.45 99.80 99.91 0.006 0.245 0.482 0.290
Alfabank 09 400 1.56 10.10.2009 7.87 Bal BB BB- 9.07 9.66 10.04 9.12 98.10 98.41 0.096 0.945 1.659 0.317
Alfabank 12 500 3.61 25.06.2012 8.2 Bal BB BB- 9.58 9.68 10.07 9.44 95.09 95.59 0.150 0.358 1.851 -0.298
Alfabank 15 225 543 09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.54 10.35 10.45 10.21 95.81 96.06 0.000 0.039 -0.886 -0.719
Alfabank 17 300 5.80 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.33 10.55 10.36 10.35 93.95 94.20 0.000 0.157 0.831 -0.429
Bank of Moscow 09 250 1.55 28.09.2009 8 A3 - BBB 5.78 6.26 6.56 6.63 103.54 103.78 0.088 0.738 1.139 1.038
Bank of Moscow 10 300 5.89 26.11.2010 7.375 A3 NR BBB 6.78 6.92 7.19 6.91 101.51 101.76 0.139 0.354 1.019 0.238
Bank of Moscow 13 500 4.29 13.05.2013 7.335 A3 BBB 7.45 7.66 7.87 7.67 99.47 99.72 0.166 0.893 1.809 0.958
Bank of Moscow 15 300 571  25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.59 8.65 8.75 8.43 98.43 98.68 0.000 0.331 0.989 -0.728
Bank of Moscow 17 400 652 10.05.2017/10.05.2012 6.807 Baal - BBB- 8.58 8.65 8.68 8.24 92.80 93.05 0.000 0.495 0.790 -2.043
Bank Soyuz 10 125 1.76 16.02.2010 9.375 B1 B- - 11.79 11.66 11.75 11.89 95.64 95.89 0.114 -0.194 0.083 0.683
BIN Bank 09 100 1.21 18.05.2009 95 B- B- 10.60 10.91 10.75 10.98 98.63 98.80 0.075 0.392 0.252 0.756
Gazprombank 11 300 2.94 15.06.2011 7.97 Baal BB+ BBB- 7.32 7.40 7.27 7.25 101.91 102.16 0.161 0.222 -0.198 -0.330
Gazprombank 15 1000 5.78 23.09.2015 6.5 A3 BBB- BBB 7.51 7.57 7.58 7.23 94.16 94.41 0.260 0.377 0.477 -1.569
HCFB 08 275 0.44 30.06.2008 8.625 Ba3 B - 10.14 14.32 12.24 9.88 99.33 99.33 0.008 1.872 1.145 0177
HCFB 10 200 1.93 11.04.2010 95 Ba3 B - 12.05 12.24 12.13 10.14 95.11 95.11 0.108 0.426 0.318 -3.691
1IB 09 100 1.34 31.07.2009/31.01.2008 95 B1 B+ B 10.15 10.15 10.15 10.15 99.08 99.29 0.084 0.195 0.195 0.195
1B 10-1 150 1.93 12.02.2010 95 B1 B+ B 12.24 12.39 12.62 10.88 95.11 95.36 0.113 0.331 0.888 2.211
MDM Bank 10 425 177 25.01.2010 7.765 Ba2e BB- BB- 8.96 9.55 9.69 9.21 97.82 98.07 0.111 1.103 1.451 0.752
MDM Bank 11 200 2.79 21.07.2011 9.75 Ba2 B+ BB1 9.59 9.84 10.09 9.69 100.46 100.96 0.161 0.742 1.463 0.316
Nomos bank 09 150 1.21 12.05.2009 8.25 Ba3 B+ B+ 9.36 9.98 10.33 9.95 98.62 98.92 0.075 0.777 1.303 1.059
Nomos bank 10 200 1.76 02.02.2010 8.1875 Ba3 B+ B+ 10.38 10.63 10.91 10.68 96.05 96.30 0.113 0.506 1.156 1.058
Nomos bank 16 125 5.47  20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.63 11.50 11.66 11.23 93.47 93.72 0.000 -0.717 0.206 -2.090
Petrocommerce 09 225 1.09 27.03.2009 8 Ba3 B+ B+ 9.62 9.64 9.74 9.93 98.19 98.47 0.017 0.055 0.259 0.747
:;e_‘;gf"mme’ce 09 425 172 17.12.2009 8.75 Ba3 B+ B+ 10.03 10.03 10.09 10.15 97.80 98.05 0.104 0.016 0.166 0.497
Promsvyazbank 10 200 2.29 04.10.2010 8.75 Ba3 B+ B+ 11.18 11.54 11.45 10.15 94.42 94.67 0.000 0.895 0.797 -2.190
Promsvyazbank 11 225 3.04 20.10.2011 8.75 Ba3 B+ B+ 10.75 11.28 11.40 10.18 93.93 94.18 0.175 1.671 2.141 1571
Promsvyazbank 12 200 3.38 23.05.2012 9.625 B1 B- B- 11.98 11.92 12.20 10.68 92.18 92.43 0.144 -0.175 0.890 -4.377
RBR 08 170 0.54 11.08.2008 6.5 Baa2 - BBB+ 6.18 6.42 6.77 6.83 100.17 100.25 -1.402 -1.275 -1.067 -1.004
Renaissance 08 100 0.75 31.10.2008 8 BB- BB- 6.85 7.03 6.47 6.91 100.85 100.85 -0.662 -0.662 -0.662 -0.662
Renaissance 09 250 1.63 17.11.2009 8.75 Ba3 BB- BB- 10.70 10.76 11.09 11.02 96.80 97.20 4115 4137 4.755 4931
Rosbank 09 300 1.50 24.09.2009 9.75 Ba3 BB- BB- 8.35 8.56 8.92 8.85 102.18 102.31 -5.468 -5.468 -5.468 -5.468
Rosbank 12 130 3.59 01.07.2012 9 - - - 9.43 9.43 9.41 9.65 102.57 103.02 -0.383 -0.383 -0.439 0.395

14 ausaps 2008 r. CrpaHuua 21 n3 23



eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
- -
KOTUPOBKU POCCUNCKUNX EBPOOBJIUITALNN (okoHuaHue)

aminyoK o6bem SM:I ‘;&m' MOA. AIOpaLl.:I :.; AaTa NOraIGHMR/ONLIONS ﬁ:)iigaomll‘::iaa/, : Peﬁ'm.Hm AAOXOAHOCTD 10 3aKpbITHIO, % X LieHa 3akpbits OTHOCHTEeABHOE U3MEHEeHHe LieHbl, %
: % X Moody™s S&P Fitch CeroaHsa 1 Heaens 1 mecAl, 3 mecsiua LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 HeA. 1 mec. 3 mec.

RSHB 10 350 2.56 29.11.2010 6.875 A3 - BBB+ 6.10 6.08 6.33 6.50 102.00 102.25 0.699 0.481 1.092 1.512
RSHB 13 700 4.35 16.05.2013 7.175 A3 - BBB+ 6.55 6.58 6.61 6.59 102.74 102.99 -0.564 -0.610 -0.537 -0.660
RSHB 16 500 6.18 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.02 7.90 7.96 7.89 98.01 98.26 4.605 3.902 4.307 4.035
RSHB 17 1250 6.82 15.05.2017 6.299 A3e - BBB+ 7.00 7.01 7.05 7.17 95.26 95.51 1.964 1.735 2.012 2.872
Rus Standart 08 300 0.26 21.04.2008 8.125 Ba2 B+ - 7.47 9.09 9.71 9.94 100.21 100.25 -2.239 -1.713 -1.454 -1.136
Rus Standart 09 400 1.49 16.09.2009 6.825 Ba2 B+ BB- 11.43 11.27 11.65 10.40 93.28 93.53 2.086 1.915 2.703 1.270
Rus Standart 10-1 500 2.32 07.10.2010 7.5 Ba2 B+ BB- 11.44 0.11 12.02 10.64 90.99 91.24 9.324 9.982 10.686 8.002
Rus Standart 10-2 400 213 29.06.2010 8.485 Ba2 BB-e - 11.55 11.78 12.14 11.23 93.60 93.85 -0.230 0.179 1.113 -0.510
Rus Standart 11 350 2.73 05.05.2011 8.625 Ba2 B+ - 11.37 11.72 12.11 11.17 92.60 92.85 -1.613 -0.733 0.487 -1.906
Rus Standart 15 200 5.30 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 11.82 11.93 11.99 11.46 89.09 89.34 4.816 5.416 5.805 3.403
Rus Standart 16 200 5,53  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.04 12.32 12.27 11.84 91.44 91.69 1.257 2.837 2.611 0.447
Sberbank 11 750 3.35 14.11.2011 5.93 A2 - BBB+ 6.05 6.14 6.25 6.08 99.59 99.84 -11.625 -11.440 -10.995 -11.658
Sberbank 13 500 4.42 15.05.2013 6.48 A2 - BBB+ 6.26 6.37 6.41 6.26 100.97 101.22 -10.244 -9.907 -9.691 -10.475
Sberbank 15 1000 5.41 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.09 7.12 7.13 7.02 99.60 99.85 -0.015 0.179 0.311 -0.221
St Peterburg Bank 09 125 1.65 25.11.2009 9.501 B1 - B 10.23 10.48 11.01 10.28 98.77 99.01 2.282 2.597 3.518 2.403
URSA Bank 08 175 0.33 19.05.2008 9.75 - - - 10.32 9.60 10.18 9.58 99.76 99.84 -0.154 -0.407 -0.195 -0.478
URSA Bank 09 351 1.21 12.05.2009 9 Ble - B 9.72 10.31 11.30 11.12 99.10 99.28 -0.268 0.393 1.705 1.770
URSA Bank 11 ($) 130 3.05 30.12.2011 12 B2 - - 12.80 12.80 12.88 11.57 97.57 97.82 2.357 2.208 2.485 -1.598
URSA Bank 11 (Euro) 300 3.10 16.11.2011 8.3 Ble - B 12.16 12.14 12.34 11.11 88.64 89.14 10.556 10.547 11.200 8.050
VTB 08 550 0.86 11.12.2008 6.875 A2 BBB+ BBB+ 6.32 6.44 6.60 6.41 100.47 100.60 -2.965 -2.870 -2.749 -2.999
ViB 11 450 2.53 12.10.2011 7.5 A2 BBB+ BBB+ 6.53 6.55 6.66 6.36 103.17 103.42 -16.181 -16.332 -15.953 -17.269
VB 15 750 5.46 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.15 7.15 7.18 7.10 100.81 101.06 -0.332 -0.334 -0.127 -0.416
VTB 16 (Euro) 500 6.57 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.33 5.28 5.30 5.03 93.06 93.31 9.796 9.530 9.692 8.111
VTB 35 1000 12.80  30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.49 6.47 6.52 6.42 96.94 97.19 4.086 3.557 4.190 2.953
ZENIT Bank 09 200 1.59 27.10.2009 8.75 B1 B B 9.45 9.57 9.75 9.76 98.85 99.00 -6.114 -6.005 -5.641 -5.509
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Pa=

AK BAPC ®UHAHC

AK BAPC BaHk (KasaHb)

Alipap Myxamer3sHoB
HauanbHUK ynpaBAaeHMA Npoaax
T. +7 (843) 519-38-32
mai@akbars.ru

dayapa Baruzos
ToproBble onepaumu
T. +7 (843) 519-38-32
vagizov@akbars.ru

MHBECTMLIMOHHAA KOMMaHUs
AK BAPC ®uHaHc (MockBa)

AEMAPTAMEHT TOPFOBAU AKLLUAMU

AHApelt HoBukoB
Onepaumu Ha pbliHKe aKuui
706. 178; anovikov@akbars.ru

AENAPTAMEHT TOPrOBAU UHCTPYMEHTAMMU
C ®PUKCUPOBAHHbBIM AOXOAOM

Anekceit babuues

HauanbHUK penapTameHTa
Onepaumu ¢ eBpoHOHAAMM

206. 129; ababichev@akbars.ru

NaBeA AeMeHKOB

HauanbHUK OTAEA@ COOCTBEHHBIX Onepauuii
Onepaumu ¢ pybaeBbIMK 06AUraLMAMM
06. 130; pdemenkov@akbars.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAU
KAMEHTCKWH CEPBUC

BeHnamuH CadatnHoB
HauanbHUK oTAEAG

NPoA@X ¥ UHTEPHET-TOProBAU
p06. 116; vsafatinov@akbars.ru

AHAAUTUYECKUI AEMAPTAMEHT

Mapk Bpaadopa
HauyanbHUK pAenapTaMeHTa
706. 231; mbradford@akbars.ru

EneHa BacuaeBa-Kopsiok
Feopruii 3aceeB

AOATOBbIE UHCTPYMEHTbI,
MaKpO3KOHOMMKA

706. 221; evasileva@akbars.ru
A06. 211; gzaseev@akbars.ru

AUBAVH

Bukrop MNMonos
Aun3aiHep-BepCcTanbLLMK
706. 184; vpopov@akbars.ru

YNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

CraHucAaB Lymunaos
706. 196, SShumilov@akbars.ru

Bacuauii KyasmuH
p06. 185, VKuzmin@akbars.ru

EneHa Lnwosa
Bpokepckoe 06cAyxuBaHue
T. +7 (843) 519-39-58
esel@akbars.ru

Aamup BapuH
Toprosble onepauuu
T. +7 (843) 523-83-95
dvafin@akbars.ru

TeA. +7 (495) 644-29-95
dakc +7 (495) 644-29-96

3axap MAaxoTHbIN
HauanbHUK OTAEAE MPOAAX
A06. 164; zplakhotnyi@akbars.ru

Hartanbsi KoHppatbeBa
3aM. HayanbHUKa oTAEAa
p06. 165; nkondrateva@akbars.ru

Makcum bapbilwHUKOB
CrapLumnit Tperaep no BHyTPEHHEMY AOATY
A06. 225; mbaryshnikov@akbars.ru

BecnaatHasa avHua 8 (800) 200-20-22

fAAHa Tpodumosa

3aM. HayanbHUKa

OTAEAA KAUEHTCKOTO 0BCAYXMBaHUA
A06. 134; ytrofimova@akbf.ru

Baaaumup PoxaHKOBCKUM
Crparerus, MalMHOCTPOEHHME,
METaAAYPrusl, SHEPreTUKa

A06. 117; vrozhankovsky@akbars.ru

EBreHus NobaueBa
MoTpebUTeAbCKUI CeKTop
706. 213; elobacheva@akbars.ru

AHHa BacuabeBa
706. 215, AVasilieva@akbars.ru

PycaaH bawapoB
A06. 236, RBasharov@akbars.ru

OrPAHUYEHUE OTBETCTBEHHOCTU:

Hactoswmii 063op 3A0 UK «AK BAPC ®duHaHc» (Aanee -
KOMMaH1s) HOCUT MCKAIOUMTEABHO WMH(OPMALMOHHBLIN Xa-
pakTep W He ABASIETCA MNPEANOXEHMEM K COBEPLUEHMIO
ornepauui Ha pblHKE LiEHHbIX Bymar no Mokynke, Npoaaxe
LEHHbIX ByMar U GUHAHCOBbIX UHCTPYMEHTOB MAU PYKOBOA-
CTBOM K MHbIM AEMCTBUAM. OLEHKM U MHEHWUS, OTPAXEHHbIE
B HacTosiLLeM 0630pe, OCHOBaHbI UCKAIOUMTEABHO Ha 3aKALD-
UEHUAX aHAAUTMKOB KOMMNaHWW B OTHOLUEHMM paccMaTpu-
BaeMbIx B 0630pe LeHHbIX Bymar ¥ SMUTEHTOB.

Mpu noaroToBKe HactosALero 063opa ObiAv UCMOAL30BaHbI
AaHHble, KOTopble KOoMMaHWsi CuMTaeT AOCTOBEPHBLIMM,
0AHAKO KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTUpoBaTb aBCOAOTHYIO TOUHOCTb, MOAHOTY U AOCTOBEP-
HOCTb MPEeAOCTaBASIEMOIM MHGOPMALMU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULMOHHbIE PELUeHUst TPETBUX AWLL, KOTOPble
MOMYT MPUBECTU K MPAMbIM MAW KOCBEHHbIM YObITKaMm,
BO3HWKLLMM B pE3yAbTaTE UCMOAL30BAHUS TPETBUMU AULLEAMMU
MHbOPMaLMK, coaepxalleiica B HacTosieM o63ope. Kowm-
naHus obpallaeT BHMUMaHWe, 4TO OnepaLuu Ha pPbiHKE
LEHHbIX Bymar M (GUHAHCOBbLIX MHCTPYMEHTOB CBSi3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYHOLLMX 3HAHUI U OMbITa.

MHeHUsA, NPOrHo3bl M peKoMeHAALMW, coaepxaluvecs B
AGHHOM OT4eTe, AEMCTBMTEAbHbI TOABKO Ha AaTbl, MpUbAK-
XEHHbIe K AaTe ero nybArKauuu, U MOTyT MEHSATLCS B AaAb-
HeWLeM Kak CAEACTBME UBMEHEHUI BHYTPEHHEro GUHaHCO-
BOrO COCTOSIHUSI 3MMTEHTOB, @ TakXe BHELLUHWX YCAOBWH,
HanpsMyto AU KOCBEHHO BAUSIIOLLMX Ha 3TO COCTOSIHME.

KomnaHus He GepeT Ha cebs 06s3aTeAbcTBa PEryAsipHO
06HOBASITb MHGOPMALIMIO, KOTOPasi COAEPXWTCA B HACTOS-
LemM AOKYMEHTE MAM WUCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHWe 1 pacnpocTpaHeHWe MHPopMaLIMK, CoAepXka-
Lieiicst B AaHHOM 0630pe, BO3MOXHO TOAbKO C coraacusa 3A0
UK «AK BAPC ®uHaHC».

HaTtanbsi Po3aHoBa

BeayLmit cneupanmct

OTAEAA KAUEHTCKOTO 0BCAYXMBaAHUSA
06. 234; nrozanova@akbars.ru

NoAvHa Na3uny
MaKpoakoHOMUKa, 6aHKK
706. 155; plazich@akbars.ru

Enena OwkoBa
JNeKTpO3HEepreTuka
A06. 217; eyushkova@akbars.ru

Anekceit [AOTHUKOB
06. 158, APlotnikov@akbars.ru
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