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AOATOBOTO pbIHKa

8r.

Ha BHyTpeHHeM pbIHKE B CPEAY OXMAAETCS pa3mellleHne r. MockBa Ha 5 MApA py6. 1 BbiNyCKOB
0d3 46021 1 25062 no 10 MApA pyb. B TekyLuen cuTyaumu noaaraem, Yto MUHGUH He Npeano-

XHUT NMPEMMUIO K PbIHKY.

Ha BHelLHeM pbIHKE B Cpeay OxupaeTcs aykumoH UST10.

CEroaHs

Ha BHellHEM pbIHKE OXMAAQIOTCA AaHHble Mo cektopy ycayr B CLUA 3a sHBapb. o nporHosy
Bloomeberg oxuaaetcs HebOAbLLOE 3aMEANEHME POCTa AEAOBOW aKTMBHOCTM B CEKTOPE — WH-
AEKC NMPOTrHO3MpyeTCa Ha ypoBHe 53 MyHKTOB MO cpaBHeHWto ¢ 54.4 n. B pekabpe. 3HaueHus

Bbile 50 NyHKTOB YKa3blBatoT Ha POCT aKTMBHO

CTWU.

IOTK BbinyctT CLN Ha 3.5 MApA py6. B koHUEe deBpans

OxHan TereKOMMYHUKaUMOHHan KomnaHua
nAaHupyetr  BblNyCTUTb  5-retHMe CLN  Ha
3.5 MApA py6. B KOHLE deBpans. CTaBka MOAy-
roAOBOrO KyrnoHa ornpepeneHa B pa3mepe 9%
ropoBbix. CpeactBa MAaHUPYETCA HanpaBWTb
Ha pedUHaHCMPOBaHWE KPATKOCPOUYHOM 3aA0N-
XEHHOCTU KoMMaHuW. Ha pybaeBoM pbiHKE
AOATa B Hactosilee BpeMsa B obpalleHun Ha-
X0AATCA 3 Bbinycka oObAWMraumii  KOMMaHwWu
o6wwmm obbemom 10 mMApa pyb. AOXOAHOCTb
BbIMyCKOB KonebaeTcs B AManasoHe 8.5-9.1%
roAOBbIX. Ha MIOHb TEKyLLEro roaa 3anAaHupo-
BaHO AOCPOYHOE noralleHve Ha 0bLLyto CyMMy
AO 2.75 MAPA pY6. — 13 HUX 750 MAH py6. UAK
15% ot obuiero obbema amopTU3aLMOHHOIO
4-ro Bbinycka M odepta No 5-My BbINYCKY Ha
2 MApA pyb. Hecmotpsi Ha To, UTO AOATOBast
Harpy3ka OTK Bblilwe, YeM y APYTMX KOMMaHWI-
onepatopoB  GUKCUPOBAHHOW  CBSA3WU,  Mbl
OLUEHMBAEM €€ KaK YMEPEHHYI. IMUTEHT
npeaAaraeT npemuto B pasmepe nouytu 50 6.n.

®uHaHcoBble pesyabtaTtbl FOTK no PCBY,

MAH py6.

9M 2007 9M 2006
Bbipyuka 14 584 12 866
EBITDA 5754 5421
un 1728 1402
AKTUBbI 41710 41632
CK 15 103 13 868
Aoar 19 606 19 217
AoAsA Kp. AOAra 46% 29%
Aoar/EBITDA 2.6x* 2.7x*

* - 110 NPOrHO3y Ha KOHeL, roaa
WCTOUHMK: A@HHbIE KOMMaHWK, oleHkU UK AK BAPC ®uH:

aHC

K 5-neTHUM CLN «Moutbl Poccum», ¢ aHaAOrMUHbIM 06bemom B 3.5 MApA pyb. M conoctaBUMOM
Atopaumen. Mbl moAaraem, 4to 310 AaHHasA OLEeHKa pUcKa BAM3Ka K CMpaBeAAMBOW.

MHAMKaTOpr AE€HEeXHOro pbiHKa
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SMuTeHT Bid YtM l/lsflz:i:m, 6.r|.1 Heq. 200 ———USTI0-Russiad0 — Russiad0 vs OFZ 46018
UST 2 2.076 -1.0 -22.5 180
UST 10 3.648 5.2 -3.3 160
UST 30 4.380 7.0 2.3 "0
Russia 28 5.730 0.1 -1.1 10
Russia 30 5.305 0.0 -2.3 10
Brazil 34 6.483 1.0 -0.7 ®
China 16 4.164 -24.4 -26.5 ®
India 36 7.850 3.6 3.3
Mexico 34 6.094 -2.5 48 ®
Venezuela 36 9.208 -0.5 -10.8 12.03.07 200407 130607 2807.07 110907 261007 101207 24.01.08

AHanutnyeckun otaen, Ten. (495) 644-29-95

Bavkailume pasmeLieHms

06.02.08 Mocksa, 32049 5 MApA py6.
06.02.08 003, 46021 10 MApA py6.
06.02.08 03, 25062 10 mApA py6.
07.02.08 OBP 100 MApA pyb.
08.02.08 BaHk MockBbi, 2 10 mApA py6.
Aonrosble nHaekcbi MMBB
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KopnopaTusHbliit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb [doxoaHocTb, %
AMXKK 8 98.70 -0.01 8.13
AMXKK 9 97.68 0.00 8.18
[asnpom A8 99.80 -0.30 7.19
[a3npom A9 100.88 -0.02 7.20
Mockosckas 06n. 7 104.55 -0.25 7.21
Mocksa 39 106.95 -0.05 6.68
PXA 07 102.05 -1.15 7.16
PoccenbxosbaHk 02 99.20 0.00 8.40
Poccenbxo3baHk 03 98.58 0.00 8.26
®CK 02 102.40 -0.24 7.26
®CK 05 100.05 -0.19 7.29

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
03 25058 100.26  -0.05 5.26
O®3 46017 105.51 -0.34 6.34
O®3 46018 109.74 -0.33 6.53
Od3 46020 101.84 -0.38 6.87
0?3 46021 99.66 -0.11 6.34

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

' 1 neHb 1m, 3 M.
MMBB kopn. 06:. 99.55 -0.08 -0.49 -0.27
MMBB 1677.78 2.27 -11.17 -11.86
PTC 2 012.76 2.22 -12.13 -11.76
Dow Jones 12 635.16 -0.85 -1.29 -5.00
S&P 500 1 380.82 -1.05 -2.18 -6.42
NASDAQ 2 382.85 -1.26 -4.86 -13.31
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BYEPA

AWUXK cobrpaetcs NpeAOCTaBUTb FapaHTUKU NO UNOTEUHbIM Bymaram

AreHTCTBO MO MMNOTEYHOMY U XMAULLHOMY KpeauToBaHuio (AMDKK) rotoBo npoctumyAnpoBatb
BKAOUYEHWE UMOTEYHbIX 0b6AMraumii 6aHkoB B AoMBapAHbIA cnucok baHka Poccuu, npepoctaBuB
MOPYYUTEALCTBO MO CTAPLUMM M CPEAHWM TpaHLIaM Takux BbliMycKoB, coobliaet UHTepdake co
ccbiAkoM Ha reHanpektopa AMDKK AnekcaHapa CemeHsika.

Ha ceropHAWHWI AeHb B obpalleHun Haxoaatca 10 BbINyCKOB MNOTEYHbIX Bymar obwmm obbe-
MOM npuMepHO 40 MApA py6. KOTOpbIE, 38 HEKOTOPbIM UCKAIOUEHUEM, BOABLLIOM AMKBUAHOCTBIO
He oTAnuatoTest. MpeproxeHHas AMDKK mepa Moraa 6bl MOBbICUTb AUKBUAHOCTb MMNOTEYHbIX Bymar,
a Takxe CTMMYAMPOBAaTb BbIMYCK HOBbIX. O XEAaHWU CEKIOPUTU3MPOBATb MMOTEYHbIM NOPTPEeAb
3aABASINO MHOXECTBO 6aHKOB, OAHAKO CMpPOC B TEKYLLMX YCAOBUSIX OTCyTCTByeT. TeM He MeHee,
BeCbMa COMHUTEABHO, YTO NpearoxeHne AUXKK ByaeT npuHSTO.

BHewwHuUi pbIHOK

Buepa apoxoaHocTb UST10 HeckOoAbkO BblpocAa Ha ¢oHe 0ObSABASIEHMS MA@Ha Mo rocbropXeTy
CLUA Ha CcAeAytolMit oA, KOTOPbIA noAaraet peduuut nopsska $407 mapa (2.7% BBIT npu
ONTUMMUCTMYHOM MporHo3de pocta BBI1 no cpaBHeHutio ¢ 1.2% B 2007 ¢uMCKaAbHOM ropy u
oXunpaeMbix 2.9% B 3TOM GUCKAAbHOM roay). TyBAMKyeMble CEroAHs AaHHblE MO CEKTOPY YCAYT
CLLA MOryT npuMBECTU K KOPPEKLIMM.

BHYTPEHHUI PbIHOK

LB npotvB pbiHKa. PybAeBbIi AOATOBOWM PbIHOK, Kak Mbl M OXWMAAAWM, OTPMLATEABHO BOCMPUHSIA
«@QHTUMHOASILMOHHBIV» NakeT Mep BbaHka Poccuu. Hanbonee HeratMBHO OTpearMpoBan CErMeHT
roCyAapCTBEHHBIX Bymar. B cektope KoprnopaTMBHbIX Bymar AMHaMuKka 6bina 6oaee HENTPAAbHOW,
HO, TEM HEe MeHee, «<MeABEXbW» HAaCTPOEHUA Npeobrapanm. MHAEKC HErocyAapCTBEHHOIO CEKTOpa
MMBB no utoram AHs cHu3uAcs Ha 0.08% u coctaBuA 99.55 nyHKTa, a MHAEKC pbiHka O®3
MMBB cHusnacs Ha 0.38% u coctaBuA 116.63 nyHKTa.

AEeHEeXHbI PbIHOK B HEMAOXON dopMe. «HeBMAMMYIO» NMOAAEPXKY AOATOBOMY PbIHKY OKa3blBaeT
no-npexHemMy Hernaoxas pybaesas AMKBUAHOCTb. O6beM CPEACTB Ha Kopcuetax v penosuTtax B LB
TeueHue NoHeAeAbHUKa BbIPOC NOYTU Ha 29 MAPA pyb. M coctaBuA 856 MAPA py6. CTaBKM Ha pPbiH-
ke MBK konebatotca B aAManasoHe 2.5-3.5% ropoBbix. Cnpoc Ha aykuuoHax npsimoro PEMO mu-
HUMaAbHbIN U AepXUTCA Ha ypoBHe 100-110 MAH pyb.

Aanblie - 6oAbLie. Ha BTOPUUYHOM PbIHKE CYLLECTBYET BEPOATHOCTb YCUAEHUSI HEFaTUBHOMO TPEH-
AQ - POCT AOXOAHOCTM, B cpepHem Ha 20-25 6.n., 3aTPOHET MPEXAE BCEro AMKBUAHbIE Bymaru
HerocyaapcTBeHHoro cektopa U OM3. B 1o xe Bpemsi cutyaumnsi B CAAOOAMKBUAHOM CErMEHTE AOA-
rOBOro pblHKa KapAMHaAbHO HE U3MEHUTbLCA. 3aBTpa HaC O0XHWAQKT ayKUUOHbI NO pa3MeLleHNo
0®3 u 0bauraumit r. MockBbl. Mo HalemMy MHEHWHO, AAS YCNELLHOMO Pa3MELLEHUSI BCEX 3aSiBAEH-
HbIX 06bEMOB B TEKYLLUMX YCAOBMSIX SMUTEHTAM HEOOXOAMMO OyAET MOWMTM Ha NpPeAOoCTaBAEHME
npemuin. C APyron CTOPOHbI, MPU MHTEPECE KPYMHbIX FOCYAAPCTBEHHbIX GUHAHCOBLIX CTPYKTYP,
Takux kak baHk Pa3Butus, paameLLeHrsa MoryT NponTH no boaee MArKOMy CLEHapUIo.

Bkpartue:

° S&P M3MEeHMAO nporHo3 penTMHra HauuoHanbHoOW @dakTopuHroBor KomnaHuM Ha
"Mo3nTnBHBIN" co "CTabUAbHOrO".

° NeHCneuCMY NprHAAO peLleHne AOCPOYHO Moracutb B YeTBepr, 21 deBpans, CBOW NepBbIk
BbINycK obAuraumin obbemom 1 MApA pyb. B HacTosilee Bpemsi Ha pbliHke obpallatotcs
obAUraLnmM HOMUHaAABHOMN cToMMOCTbIO 900 MAH pyb.

° HK «PocHedTb» onpeaeArAach ¢ opraHM3aTopamMu 5-AeTHEro kpeauta Ha $2 MApPA, CUHAMKa-
uMa KoToporo ByaeT 3anylleHa B cepeAnHe-KoHLe ¢eBpansi. MaHAaThbl Ha OpraHuW3auuio
Kpeanta noayunam Barclays, Bank of Tokyo-Mitsubishi, BNP Paribas, Deutsche Bank,
BayernLB, ING, Societe Generale, SNBC 1 WestLB. Kak Mbl yxe coobliaaun, nanaHupyemas
CTaBKa Mo KpeanTy cocTtaBaseT Libor+0.95% ropoBbix. MpUBAEUYEHHbBIE CPEACTBA NONAYT Ha
pedrHaHCUMPOBaAHWE 3aA0NKEHHOCTU KOMMAHUK yXe B MapTe TEKYLLEro roaa.

° Unilever nokynaet komnaHuio «<MHMapko». CyMMa CAEAKU He pasraallaeTtcs, HO Mo NpeAno-
AOXEHUsIM cocTaBuT nopsiska $200 MAH. UHMapKo NpeACTaBAEHa Ha AOATOBOM PbIHKE OA-
HUM Bbinyckom o6bemom 1 MApA py6. ¢ noraweHvem B aoekabpe u odeptoin 24.06.2008 r.

EneHa BacuneBa, evasileva@akbars.ru; leoprui 3acees, gzaseev@akbars.ru

KnroueBbie cnpaabl
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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1m 2m 3m 6m 9m 1Y 2y 3y 5Y 12.12.2006 10.02.2007 11.04.2007 10.06.2007 09.08.2007 08.10.2007 07.12.2007 05.02.2008
—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 (%) 4.85 5.60 6.07 6.50 6.39 5.37 6.18 6.68 7.32
USD MID SWAP 3.08 3.16 3.15 3.01 2.86 2.78 2.81 3.04 3.52
CTOMMOCTb XeAXxupoBaHus py6nesoro pucka (6.n.) 177.48 244.25 292.50 349.25 353.29 259.50 337.30 364.05 380.05
RUB NDF Points 1 9 24 24 41 60 154 258 472
CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
5.0 200 0
48 180
45 160 20 1
43 140
-40 -
4.0 120
3.8 100 -60 -
35 80
33 60 -80 1
3.0 40
-100 -
2.8 20
25 0 -120 ; ; ;
m 2m 3m 6m om v 2y 3y 5Y 01.03.2007 01.05.2007 01.07.2007 01.09.2007
—o— EUR/USD Cross-Currency Swap (%) ———Ha 1 roa ———Ha 3 ropa ——Ha 5 net
—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 (%) 4.05 4.29 4.37 4.41 4.41 4.21 3.97 3.96 4.04
USD MID SWAP 3.08 3.16 3.15 3.01 2.86 2.78 2.81 3.03 3.52
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 97.13 112.85 122.30 140.50 155.59 143.30 116.30 92.90 51.80
OvHamuka ctaBok Libor
5.4 ! ! N3ameHeHus, %
52 | | CeropgHs
5 BN\ N\ N : ———————— ‘L 1 Hep. 1wm. 3 M. 6 M. 1rop
4.8 | |
464 - —————— e Libor 0.n 3.24 -9.9 -25.4 -29.1 -44.8 -38.8
444 L N
4.2 4 Libor 1 week 3.19 -3.7 -28.7 -31.1 -43.6 -39.8
4 4
381 e Libor 3M 3.15 -3.0 -31.9 -35.8 -42.8 -41.3
3.6 4
3.4 4 )
32 Libor 6M 3.10 -2.7 -30.7 -36.0 -42.5 -42.6
31 )
ogl Libor 9M 2.96 -2.6 -30.0 -37.2 -44.3 -45.4
2.6 t T T
01.10.07 26.10.07 20.11.07 15.12.07 09.01.08 03.02.08 Libor 12M 2.90 2.4 -28.5 -37.5 -44.9 -46.5
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06beM BhbIMycKa,

06beM BbiNycka,

Aata Bobinyck MADA pY. AelictBue Aata Bobinyck MADA pY. AelictBue
06.02.2008 TaTUHK-®OuHaHc-1 0.5 MNorawenune 17.04.2008 Ydaonn-OMNTAH-1 1.5 Odepra
08.02.2008 AnemT3a-9 0.2 MoraweHne 18.04.2008 [T-T3L, SHepro-3 15 MoraweHne
12.02.2008 [A3-puHaHc-1 5 Odepra 18.04.2008 Tonnpom-UHBecT-1 0.5 Odepra
13.02.2008 MMB-2 3 Odepra 20.04.2008 NmnakcbaHk-2 1 MNorawenune
14.02.2008 AOMO-®uHaHe-1 1 MoraweHne 22.04.2008 NOKO-baHk-1 0.5 MoraweHne
14.02.2008 KpacHbii Boratbipb-1 2 Odepra 22.04.2008 HoBble YepemyLuku-2 0.3 MNoraweHue
15.02.2008 MHkom-Napa-2 1.4 Odepra 22.04.2008 MpomtpakTop-®uHaHc-2 3 Odepra
19.02.2008 MutAaHA ®ya Mpynn-1 1 Odepra 22.04.2008 CoAnMpapHOCTb-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 aBua-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 CamoxBan-1 1.5 Odepra
26.02.2008  TrK-6-UHBect-1 2 Odepra 23.04.2008  CwuHeprus-1 1 Odepra
28.02.2008 Ces-3an. Terekom-3 3 Oodepra 23.04.2008 tOAK OuHaHce-1 1 Odepra
03.03.2008 PycCraHpapT-4 3 MNorawexune 24.04.2008  AkubaHk-1 0.6 Odepra
03.03.2008 CeBkabenb-OuHaHc-2 1 Odepra 24.04.2008  ApceHan M3-2 0.3 Odepra
03.03.2008 Yepemyluku-1 0.7 Oodepra 24.04.2008 BaHk BTb-5 15 Odepra
04.03.2008 Bexa-MHBecT-1 0.7 Odepra 24.04.2008 BenaskomnaekT natoc-1 0.5 Odepra
04.03.2008 Pbi6uHcKkkabenb-1 1 Odepra 24.04.2008 I'pynna Axel 3¢ Cu-1 2 Odepra
11.03.2008 Koctpomckan 06A-31004 0.8 MNorawenune 24.04.2008 NeHCneuCMY LYH-1 1 Odepra
11.03.2008 Mul-®OuHaHc-2 3 Odepra 24.04.2008 COK-ABTOKOMMNOHEHT-1 1.1 MoraweHnue
11.03.2008 HOT3np-OuHaHe-2 1 Odepra 24.04.2008 Coto3 AKB-1 1 MoraweHnune
13.03.2008 BocTok-Cepsuc-GuHaHc-1 1.5 Odepra 24.04.2008 YPCA baHk-6 1.3 MNoraweHue
13.03.2008 BTO 3pkoHnpoaykT-1 1.2 Odepra 25.04.2008 CubupbTerekom-5 3 MNoraweHue
13.03.2008 I'nobake KB-1 2 Odepra 26.04.2008 PMB-1 1 Odepra
13.03.2008 Makcu-Tpynn-1 3 Odepra 30.04.2008 Bearopoackas06A-24001 0.3 MNoraweHue
13.03.2008 TataHepro-1 1.5 MNoraweHue 02.05.2008 AbimoBckoeKonbacHMp-1 0.8 Odepra
15.03.2008 MABA-1 0.35 Odepra 08.05.2008  OCT pynna-2 0.4 Morawenune
18.03.2008 KEAP-2 1 Odepra 09.05.2008 HOK BaHk-1 Odepra
19.03.2008 BocTouHbIin-1 1.5 Odepra 09.05.2008 MNABA-2 Odepta
20.03.2008 ApceHan M3-1 0.4 Oodepra 13.05.2008 Monecbe TA-1 0.5 Odepra
20.03.2008 BaHk BTb-4 5 Oodepra 13.05.2008 CaxapHas KomnaHus-1 2 Oodepra
20.03.2008 I'pynna ACP-1 1 MNorauweHune 13.05.2008 CubakapemcTpoit-1 0.5 Odepra
20.03.2008 MNutep-Napa GuHaHc-1 0.2 Odepra 14.05.2008 BbaHk 3eHunT-3 3 Odepra
21.03.2008 CatypH HMO-2 2 Odepra 14.05.2008 PycduHaHc baHk-3 4 Odepra
23.03.2008 CatypH HMO-1 1.5 MNorauwexune 14.05.2008 TexHoHUKOAb-®OuHaHc-1 1.5 Odepra
24.03.2008 I'haBcTpoi-OuHaHc-2 4 Odepra 15.05.2008 Baatumop-Hesa-3 0.8 MNorawexune
25.03.2008 PycCraHaapt-7 5 Odepra 15.05.2008 Mapta ®uHaHc-2 Odepra
25.03.2008 CanaBartcrekno-1 0.75 MNorawenue 15.05.2008 MoHeTka-®uHaHc-1 Odepra
26.03.2008 MN3B6 AusuHr-1 0.5 Odepra 15.05.2008 Yenssb6aHepro-1 0.6 Odepra
26.03.2008  3AeMeHT AW3UHr-1 0.6 Odepra 17.05.2008 MockBa-25043 0.45 MNorawexune
27.03.2008  ApceHan-OuHaHc-1 0.2 MNorawexue 19.05.2008 HCMM3-1 1 MNorawexune
28.03.2008 NHKoM-®uHaHc-1 0.75 Oodepra 20.05.2008 AUBK-UHBecT-2 0.5 MoraweHune
28.03.2008 MetpocTtpoi UHBecT-1 1.5 Oodepra 20.05.2008 lasbank-1 0.75 Odepra
01.04.2008 Arpuka MM-1 1 Odepra 20.05.2008 AeseronmeHT-HOr-1 1 Odepra
01.04.2008 Pasrynai-duHaHc-2 2 Odepra 20.05.2008 MUK TK-5 0.84 MoraweHne
01.04.2008 PeHuHC ®uHaHc-1 0.75 Odepra 20.05.2008 Cata lpynn-1 1 Odepra
01.04.2008 CTuH-OuHaHc-1 0.3 MNoraweHune 20.05.2008 TeH3op-OuHaHc-1 0.5 Oodepra
01.04.2008 CyBap-KasaHb-1 0.9 Odepra 21.05.2008 Baxetne-1-1 1 Odepra
02.04.2008 AnbdaduHaHc-2 0.17 Odepra 21.05.2008 OX3-UHBecT-1 0.9 Odepra
02.04.2008 YpanBaroHsaBop®UHaHC-2 3 Odepra 22.05.2008 AlpoCoto3-1 0.5 Oodepra
02.04.2008  XaineHA Mona ®uHaHe-1 0.75 MNorawexune 22.05.2008 KAAA-2 3 MNorawexne
04.04.2008 ABTOBa36aHk-1 0.8 Odepra 22.05.2008 Mapta ®uHaHc-1 0.7 MoraweHue
04.04.2008 BaHk 3enut-4 3 Odepra 22.05.2008 Cneuctpoit-2 CK-1 2 Odepra
08.04.2008 PTK-Au3uHr-4 0.56 MoraweHxune 23.05.2008 A3-OuHaHc-1 0.4 Morawenune
09.04.2008 Coto3 AKB-2 2 Odepra 23.05.2008 MacTtep-baHk-2 1 MoraweHue
13.04.2008 IAeKTpOHUKa-1 0.5 Morawexne 27.05.2008 'mapomaticepsumc-1 1 Odepra
15.04.2008 MHBecTtkoMmnanus PYBUH-1 1.2 Odepra 27.05.2008 MITC-5 1.5 Odepra
15.04.2008 Mera®oH-3 3 MNoraweHnune 27.05.2008 XMAO-25005 1.64 Odepra
16.04.2008 PKC-1 1.5 Odepra 27.05.2008 AHepromaw-drHaHc-1 0.7 Odepra
17.04.2008 AUBK-MHBecT-3 1.5 Odepra 28.05.2008 MeTtanncepBuc-dpuHaHc-1 1.5 Odepra
17.04.2008 Xunacouunoteka-®GuHaHc-2 1.5 Odepra 29.05.2008 NBP-UHTEpTpEna-1 0.3 Odepra
17.04.2008 3aBoabl 'pocc-1 1 Odepra 29.05.2008 TexHocuaa-UHBecCT-1 2 Odepra
17.04.2008 Mocmapt ®uHaHc-1 2 Odepra 29.05.2008 TKB-1 0.8 Odepra
17.04.2008 YpancBsisbuHdopm-109 2 MNoraweHnue 30.05.2008 PocuHtepPectopaHTc-3 1 Odepra
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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
BBI1,% roAoBbIX KBapTaA K KBaptay 3.8 4.9 0.6 1 aerb 1Hea 1mecAu 3 mecAua
Centabpb 2007 OkTabpb 2007 Hosbpb 2007 = T-Bill 4W 2.128 0.0 3.1 3.1 -144.9
Toprogniit 6anaHc, $ MApA -57.118 -57.768 63.118 | L o M 296 0.0 4.2 42 1478
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K roay 3 3.6 35
[AeGASTOp 3aTpaT Ha AMuHoe NoTpebAeH e (6a30BHIit), % o K FoAy 2 2.2 2.2  T-Bill6M 2.22 0.0 - - -
Oxkrabpb 2007 Honbpb 2007 Aexabpb 2007 ysT.2 2.099 0.8 20.8 85.3 155.1
BespaboTtuua, % 4.8 4.7 5
WHAEKC NOTPEeGUTEALCKUX LieH, % oA K roay 35 4.3 4.1 usT-3 217 13 215 099 1497
WHAeke notp uieH (6 i), % roa Kk roay 2.2 2.3 2.4  UST-5 2,774 -0.3 -13.4 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.1 7.2 6.3 UST-10 3.546 0.6 5.3 26.4 795
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 25 2 2
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K roay -0.5 0.5 5.2 UST-30 4.383 -1.1 0.6 2 -29.8
LieHbl Ha UMNOPT, % FOA K roay 9 12.1 10.9
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0 1 -0.4
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4,98 5 4.89
MpoAaXu HOBbIX AOMOB, MAH €A. 0.725 0.634 0.604
WHAeke ISM (B NPOMBILLAEHHOCTH) 50.4 50 48.4
UHAEKC ISM (HENMPOMBILLAEHHbI CEKTOP) 55.5 54.6 54.4
Hos6pb 2007 Aexabpb 2007 fAHBapb 2008
MoTpebuteAsckoe AoBepue, 6.n. 87.8 90.6 87.9
11 sxe 08 18 a1 08 25 auB 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 300 306 375
WUnaeke MBA, obpaLueHus 3a unotekoi (%) 28.4 8.3 7.5
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
CeHta6pb 2007 OkTa6pb 2007 Hosbpb 2007 = EONIA 4.082 3.2 2.7 0.5 4.1
Toproebiii 6anaHc, € MApA 3.735 5.416 2.605 EURONIA £.0494 4.2 2.07 261 216
Beapabotmua 7.3 7.2 7.2
WHASKC LIEH NPOU3BOAUTENEH, FOA K FOAY 2.7 3.3 4.1 EURIBOR 1M 4.186 -0.4 0.3 -1.9 4.6
PosHmuHble npoaaku 14 0.4 1.4 © EURIBOR 3M 4.368 0.1 15 262 -22.1
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 2.6 10.8 11.9
Hos6pb 2007 Aexabpb 2007 fiuBaps 2008 EURIBOR 6M 4.364 0.8 -3.1 -29.7 -23.3
WUHAEKC NOTPe6MTEALCKHUX LIEH, FOA K roay 3.1 3.1 3.2 EURIBOR 9M 4.347 0.9 2.7 -31.6 -25.1
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.9 1.9 1.9 EURIBOR 12M 4344 14 16 3.8 5.5
WHaAKKaTOp AEAOBOTO KAMMaTa 1.04 0.89 0.78
WHAeKe poBepHs notpebuteneit -8 -9 -12
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
AnuHoe notpebaerue, % -2 0.8 0.5 = Bunds 2Y 3.387 1.1 8.5 34.4 52
OkTs6pb 2007 Hosibpb 2007 Aexabpb 2007 Bunds 5Y 356 11 78 303 43.7
BespaboTtuua, % 8.1 7.9 7.8
VHAEKC POSHUUHBIX LieH, % FOA K roAy 3.3 3.1 3 Bunds 10Y 3.932 13 6.2 -20.3 22
LieHbl npousBoAUTeAei, % FOA K roay 1.7 2.5 2.5 Bunds 30Y 4.422 0.7 8.4 6.7 31
LieHbl Ha UMnopT, % roA K roay 23 3.5 3.7
Oxkrabpb 2007 Honbpb 2007 Aexabpb 2007
PO3HHUUHBIE NPOAAXHU, % rOA K roAy 0 -3.2 -6.9
®paHuus WameHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHta6pb 2007 CEroAHs Laems  Lren Lmecan 3meonua
BB ®paHuum, % roa K roay 2 1.4 2.2
Centa6pb 2007 Okrabpb 2007 Honbpb 2007 ~ France 2Yr 3.595 2.1 -7.9 -33.1 -43.3
ToproBblii 6anaHc, € MAPA -3.438 -3.626 -4.792 France 3Yr 3.49 1.4 85 352 51.9
Bespabotuua, % 8.1 8 8
TPOMBILIAEHHOE NPOU3BOACTBO, % FOA K roay -1.8 6.4 3.2 = France 5Yr 3.622 1.2 9 31.8 43.5
OkraGpp 2007 Hosibpb 2007 Aexabpb 2007 ' France 10Yr 4.045 13 74 189 227
WHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 2.1 2.6 2.8
OKtA6pb 2007 Hos6pb 2007 Aekabp 2007  France 30Yr 4.501 0.8 8.2 6.4 25
LieHbl npousBoaUTenEi, % FOA K roay 3.3 4.2 4.5
BeankoGpurarus U3meHeHus, 6.n.
WioHb 2007 CeHTa6pb 2007 Aekabpb 2007 CEeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.2 3.3 2.9 1 aexo 1Hep 1mecau 3 mecaua
CeHrAGpL 2007 Oks6pL 2007 Hosbpb 2007 UK Gilts 2Yr 4.343 17 167 2.5 67.8
Toproebiii 6anaHc, £ MAPA -4.769 -4.261 -4.371 X
= UK Gilts 3Yr 4.273 2.2 -14.6 2.8 -60.8
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % rOA K roay -0.4 1 0.4
UHAEKC AETKOM NPOMBILIAGHHOCTH, % oA K roay -0.2 0.3 0.1 UKGilts 5Yr 4.269 2.9 -13.4 2.4 -58.2
Orabpe 2007 HorGpe 2007 Aekabpe 2007 -y gilts 10vr 4488 36 76 87 342
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.5 1.4 1.4
WHaeKe noTpebuTenbckix LeH (6a3oBbiit), % roa K roay 2.1 2.1 2.1 UKGilts 30Yr 4.376 2.5 6.4 10.2 -11.9
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.2 4.3 4
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 4.1 4.2 2.7
AnoHuna WUsmeHeHus, 6.n.
Mapr 2007 UioHb 2007 CeHTs6pb 2007 CEroAHA
1 peHb 1Hea. 1mecau 3 mecsua
BBI1 B roA0BOM BbipaxXeHuH, % KBapTaA K KBapTaay 3.3 -1.8 1.5
CeHta6pb 2007 OkTabpb 2007 Hoabpb 2007 ~ Japan 2Yr 0.582 3.2 3.9 9.9 -18.8
ToproBblii 6anaHc, ¥ MAPA 1770.7 1158.4 932.7 Japan 3 0.632 4.0 3.7 8.1 196
BeapaboTtiua, % 4 3.8 3.8
WHAEKC NOTPE6UTEALCKHX LIEH, % FoA K roay 0.3 0.6 0.7 ~ Japan 5Yr 0.920 5.0 2.9 -3.0 -17.5
MHAeKC NoTpeObrTeALCKHX LieH, % roA K roay (6a3oBbiii) 0.1 0.4 0.8 ' Japan 10Yr 1.430 4.0 05 0.5 14.0
Po3HUYHasA TOProBAsi, % roA K roay 0.8 1.6 0.2
MpoMBbILIAEHHOE NPOU3BOACTBO, % FOA K roay 4.7 29 0.7  Japan 30Yr 2374 15 =0 49 06
OkTs6pb 2007 Hosi6pb 2007 Aexabpb 2007
BaAioTHble pe3epBbl, $ MAPA 954.484 970.185 973.365
MHaeKe onToBbIX LieH, % roa K roay 2 2.3 2.6
lMoTpebuteAscKoe AoBepue 429 40 38.3
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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
Oxkrabpe 2007 Hos6pb 2007 Aexabpb 2007 ' China 8 2.918 33 116 -129.4 167.9
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1454.9 1496.91 1528.25 )
OKisibps 2007 HoR6pb 2007 Aekabpb 2007 China 9 3.054 1.9 2.7 71.4 133.3
ToproBolii 6anaHc, $ MApA 27 26.28 22.69 China11 3.289 0.1 -8.7 -70.5 -129.1
MHAEKC POSHUUYHBIX LIEH, % FOA K roAY 6.2 6.5 6.9 ' China 13 3.957 03 27 403 80.2
ONTOBBIE LIEHDI, FOA K FOAY 6.2 6.5 7.4
POSHUUHBIE LiEHbI, FOA K FOAY 17 18.1 18.8 = China27 5.796 0.6 3.8 417 8.4
MpoMbIlLIAEHHOE NpP-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 WioHb 2007 CeHrsA6pb 2007 CETOAHA
BBI, % roAOBbIX FOA K FOAY 7.9 7.8 7.6 1 peHb 1Hea. 1mecsy 3 mecsua
CeH16pb 2007 OkTs6pb 2007 Hosibpb 2007 ~ Russia 10 5.981 1.7 -6.5 -40.2 -38.9
Toproseiit 6anaHc, $ MADA 9.82 12.754 13.453 .
28.12.2007 04.01.2008 11.01.2008 = Russia 18 5238 L1 57 e 8s
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 474 476.6 477.7 = Russia 28 5.730 0.1 1.1 7.1 -21.3
Okra6pb 2007 Hos6pb 2007 Aekabpb 2007 Russia 30 5.305 0.0 23 13.0 371
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3649.25 3517.05 3849.11
Bespabotuua, % 6 5.8 5.9
MpombILLAEHHOE NP-BO, % FOA K FrOAY 3 6.1 4.7
LieHbl npousBoaUTenei, % roA K roay 8.6 14.2 22.2
PO3HUYHBIE NPOAGXH, % FOA K FOAY 15.9 15 15.6
OkTA6pL 2007 Hosbpb 2007 Aexabpb 2007
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 10.8 115 11.9
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
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
ToproBbiit 6anaHc, $ MAH 839 1139 1039
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.4 8.5 8.5
OnTOBBIE LIEHDI, FOA K FOAY 13.2 14.1 14.4
WNHAEKC CTPOUTEABLHOI# OTPacAU, % roA K roay -0.2 11 8.3
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
CeHra6pb 2007 Okta6pb 2007 Hosbpb 2007 ~ Brazil 10 4.079 2.6 16.9 79.9 86
YwcTbli A0Ar B % oT BBIN 43.49 43.66 426 Brasil 15 5.394 1.4 22 -10.9 283
ToproBolii 6anaHc, $ MApA 3.439 2.027 3.636
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 1.537 3.188 2.53 Brazil 20 5.954 07 09 27 5
Bespabotuua, % 9 8.7 8.2  Brazil 28 11.046 0.0 25 16.7 725
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.08 0.47 0.82 Brazil 34 6.483 1.0 0.7 32 37.4
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
POSHUYHbIE NPOAAXH, FOA K FOAY 8.3 9.71 9.89  Brazil 40 8.025 0.9 0.2 11 4
Mekcuka
Mapt 2007 WUioHb 2007 CeHta6pb 2007 U3meHeHus, 6.n.
BBIM1,% roAOBbIX [OA K roay 2.6 2.8 3.7 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007 —
Toproseii 6ananc, $ MApa -0.7126 -1.6468 07597 | Mexico 13 4809 11 49 254 508
Bespabotuua, % 3.93 3.46 3.4 Mexico 16 5.078 0.7 -7 -17.9 -20.9
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 3.74 3.93 3.76 | Mexico 19 5.431 0.1 7.7 4.6 43
lMoTpe6uteAsckoe AoBepue 101.4 100 105.6 -
CeHtabpb 2007 Ok1s6pL 2007 Hosbpb 2007 Mexico 26 5.730 05 45 1o 52
TPOMBILIAGHHOE NP-BO, % rOA K roAy 0.19 3.18 0.76 = Mexico 34 6.094 2.5 4.8 19.1 17.0
Typums
Mapt 2007 Uionb 2007 CeHta6pL 2007 WU3MeHeHus, 6.n.
BBI1,% roAOBbIX rOA K roay 6.8 4.1 1.5 CeroAHs Laes  Lren Lmecal 3 mecala
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
ToproBbiit 6anaHc, $ MApA 5.04 5.6 5.3  Turkey 13 5.438 0.1 2.2 -33.9 -47.3
ABryct 2007  CeHts6pb 2007 OkTs6pb 2007 Turkey 18 6.307 1.4 1.3 1.5 16.6
Bespabotuuia, % 9.2 9.3 9.7
OkTA6pb 2007 Hos6pb 2007 Aekabpb 2007 Turkey 20 6.484 05 28 “ 86
MoTpebuTeasckoe AoBepHe 96.2 92.52 93.89  Turkey 25 6.746 0.4 -3.9 6.3 -0.9
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 7.7 8.4 8.39 Turkey 34 7.052 0.1 0.2 6.7 8.1
LieHbl npousBoaUTenei, % roA K roay 4.41 5.65 5.94
Typuam, % roa K roay 235 25.6 15.4  Turkey 36 7038 15 13 S 92
KasaxctaH
Aexabpb 2006
BB, % roAoBbIX FOA K roay 10.6- -
OkTA6pL 2007 Hosbpb 2007 Aexabpb 2007
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 17.4 18.1 17.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 15.3 17.5 18.8
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 2.8 6.8 4.1
YkpauHa UaMmeHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BBIM1,% roAOBbIX [OA K roay 8 7.9 6.4 1aers lnea 1lmecAu 3 mecAua
OkTA6pL 2007 Hosbpb 2007 Aekabpb 2007  Ukraine 9 4.668 8.1 9.3 140.7 95.1
30A0TOBAAIOTHIE PE3EPBLI, $MAPA 31.73 32.88 32.48 Ukraine 11 5.507 0.8 7.7 63.0 306
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 14.8 15.2 16.6
LieHbl npou3BoAUTEAEH, % TOA K oAy 19.6 19.7 20 = Ukraine 12 5.926 0.5 -7.0 -38.0 -16.2
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 13.7 79 55 Ukraine 13 5.906 0.4 6.9 418 125
Ukraine 16 6.487 1.2 -3.0 -25.9 4.0
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AK BAPC ®@HHAHC

e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN
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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) 0.96 31.03.2010 8.250 Baa2 BBB+ BBB+ 5.978 6.046 6.383 6.370 104.497 104.747 0.000 0.098 0.667 0.399
RUSSIA 18 3467 6.99 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.238 5.295 5.492 5.722 145.957 146.207 0.000 0.354 1.594 2.866
RUSSIA 28 2500 10.20 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.730 5.741 5.801 5.943 183.749 183.999 0.000 0.087 0.625 1.887
RUSSIA 30 2031(2020) 6.62 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.304 5.328 5.435 5.676 115.374 115.475 0.000 0.140 0.794 2.243
MinFin 5 2837 0.26 14.05.2008 3.000 Baa2 BBB+ BBB+ 4.491 4.453 5.553 5.710 99.581 99.621 0.000 0.018 0.490 0.951
MinFin 7 1750 2.96 14.05.2011 3.000 Baa2 BBB+ BBB+ 4.693 4.726 5.430 5.486 94.968 95.198 0.000 0.132 2.364 2.863
AFK Sistema 08 350 0.19 14.04.2008 10.250 B+ B+ B+ 5.360 5.798 7.358 6.680 100.869 100.898 0.000 0.012 0.165 -0.560
AFK Sistema 11 350 2.59 28.01.2011 8.875 B3 B+ B+ 7.509 7.614 7.769 7.155 103.578 103.953 0.000 0.251 0.610 -1.215
Alrosa 08 500 0.19 06.05.2008 8.125 Ba2 BB- BB- 4.490 3.847 6.539 6.459 100.857 100.894 -0.010 -0.240 0.378 0.084
Alrosa 14 500 5.04 17.11.2014 8.875 Ba2 BB- BB- 7.215 7.338 7.352 6.962 108.755 109.005 -0.002 0.610 0.626 -1.577
Avtovaz 08 250 0.20 20.04.2008 8.500 - - - 7.189 7.318 8.662 10.366 100.226 100.277 0.000 0.008 0.314 1.026
Evraz 09 300 1.38 03.08.2009 10.875 Ba3 BB- BB 6.139 6.499 7.169 6.875 106.628 106.846 -0.025 0.420 1.162 0.240
Evraz 15 750 5.54 10.11.2015 8.250 B2 BB- BB 8.342 8.421 8.325 7.952 99.459 99.659 0.032 0.441 -0.097 -2.291
Gazprom 09 700 1.54 21.10.2009 10.5 A3 BBB BBB- 4.981 5.192 5.483 5571 108.902 109.152 0.000 0.258 0.464 -0.030
Gazprom 10 (E) 1000 2.30 27.09.2010 7.8 A3 BBB BBB- 6.132 6.028 6.027 5.503 103.898 104.198 0.000 -0.268 -0.364 -1.961
Gazprom 12 (E) 1000 4.13 09.12.2012 4.56 (P)A3 BBB BBB- 6.559 6.514 6.507 5.948 91.918 92.2682 0.000 -0.167 -0.106 -2.333
Gazprom 13-a 1750 3.94 01.03.2013 9.625 A3 BBB BBB- 5.989 5.989 6.297 6.164 115.681 115.9312 0.000 0.433 1.091 0.215
Gazprom 13-b 1222(932) 4.79 22.07.2013 4.505 A3 NA - 4.528 4.591 4.804 5.014 99.886 99.886 0.025 0.301 1.328 2.389
Gazprom 13-¢ 646.5(560.1) 4.64 22.07.2013 5.625 A3 BBB- BBB- 5.673 5.721 5.721 5.801 99.774 100.0244 0.001 0.221 0.487 0.628
Gazprom 14 (E) 780 4.74 25.02.2014 5.03 (P)A3 BBB BBB- 6.918 6.985 6.879 6.094 90.911 91.2856 0.000 0.361 -0.077 -4.001
Gazprom 15 (E) 1000 5.49 01.06.2015 5.875 A3 BBB BBB- 6.989 7.053 6.857 6.232 93.745 94.0451 0.000 0.380 -0.704 -4.385
Gazprom 16 1350 6.58 22.11.2016 6.212 (P)A3 BBB BBB- 6.544 6.567 6.695 6.421 97.796 98.0356 0.039 0.160 1.019 -0.803
Gazprom 17-1 (E) 500 7.01 02.11.2017 5.44 (P)A3 BBB BBB- 7.423 7.372 7.085 6.365 86.552 86.8516 0.000 -0.353 -2.379 -7.819
Gazprom 17-2 (E) 500 6.53 22.03.2017 5.136 (P)A3 BBB BBB- 7.263 7.246 7.026 6.318 86.147 86.5466 0.000 -0.096 -1.542 -6.564
Gazprom 20 1250(1192.2) 2.82 01.02.2020 7.201 - BBB+ BBB 6.803 6.867 6.981 6.847 103.222 103.3467 0.001 0.504 1.406 0.331
Gazprom 22 1300 8.72 07.03.2022 6.51 (P)A3 BBB BBB- 7.107 7.175 6.929 6.754 94.736 94.9856 0.003 0.619 -1.590 -3.203
Gazprom 34 1200 11.45 28.04.2034 8.625 A3 BBB BBB- 6.790 6.798 6.543 6.506 122.316 122.5657 0.003 0.088 -2.977 -3.491
Gazpromneft 09 500 0.90 15.01.2009 10.750 Bal BB+ - 5.298 5.47 5.854 5.815 104.923 105.158 0.000 0.073 0.152 -0.548
Lukoil 17 500 6.81 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.017 7.184 7.038 6.846 95.518 96.0178 3.122 4.233 3.289 2.027
Lukoil 22 500 8.80 07.06.2022 6.656 Baa2 BBB- BBB- 7.538 7.626 7.345 7.083 92.340 92.8403 0.163 0.951 -1.551 -3.953
Megafon 09 375 1.68 10.12.2009 8.000 Ba3 BB BB+ 6.626 6.848 7.221 6.673 102.328 102.453 -7.152 -6.750 -6.121 -7.335
Mirax Group 11 180 2.54 20.03.2011 9.450 - - - 10.632 10.632 10.834 10.308 96.875 97.125 -4.911 -4.911 -4.217 -5.679
Moscow 11 374 5.68 12.10.2011 6.45 Baal BBB+ BBB+ 5.682 5.827 5.902 5.484 102.446 102.696 -1.991 -1.523 -1.312 -2.854
Moscow 16 407 6.54 20.10.2016 5.064 Baal BBB+ BBB+ 6.539 6.547 6.395 5.941 90.411 90.7861 5.550 5.614 4.721 1.920
MTS 08 400 #UYNCNO! 30.01.2008 9.750 Ba3 BB- BB- 9.299 9.299 5.027 5.13 100.000 100.005 2.275 2.275 2.019 1.350
MTS 10 400 2.33 14.10.2010 8.375 Ba3 BB- BB- 6.643 6.899 7.064 6.579 104.178 104.428 -7.521 -6.906 -6.553 -8.068
MTS 12 400 3.37 28.01.2012 8.000 Ba3 BB- BB- 7.092 7.215 7.188 6.934 103.093 103.343 -0.625 -0.227 -0.349 -1.338
Norilsk Nickel 09 500 1.51 30.09.2009 7.125 Baa2 BBB- BBB- 5.549 5.665 5.869 5.560 102.435 102.672 -13.321 -13.123 -12.839 -13.647
Severstal 09 325 0.96 24.02.2009 8.625 Ba2 BB- - 5.841 6.031 7.136 6.611 102.783 103.033 -2.783 -2.628 -1.568 -2.417
Severstal 14 375 4.61 19.04.2014 9.250 Ba2 BB- BB- 7.738 7.854 7.967 7.491 107.313 107.563 -3.009 -2.463 -1.961 -4.478
Sitronics 09 200 0.99 02.03.2009 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 0.649 0.649 0.649 0.649
SUEK 08 175 0.68 24.10.2008 8.625 - - - 6.638 7.569 7.893 7.943 101.346 101.471 1.063 1.678 1.749 1.789
TMK 09 300 1.48 29.09.2009 8.500 B1 BB- - 6.764 6.959 7.471 7.148 102.641 102.766 0.119 0.409 1.135 0.447
TNK-BP 11 500 3.02 18.07.2011 6.875 Baa2 BB+ BBB- 6.703 6.873 7.067 7.309 100.515 100.765 6.375 6.813 7.368 8.112
TNK-BP 12 500 3.49 20.03.2012 6.125 Baa2 BB+ BBB- 6.957 7.08 7.344 7.401 97.056 97.3059 5.252 5.670 6.613 6.944
TNK-BP 16 1000 6.13 18.07.2016 7.500 Baa2 BB+ BBB- 7.728 8.053 7.877 7.948 98.596 98.8458 2.748 4.638 3.610 4.081
TNK-BP 17 800 6.46 20.03.2017 6.625 Baa2 BB+ BBB- 7.789 8.024 8.024 8.024 92.491 92.7413 9.924 11.292 10.683 11.276
Transneft 12 500 3.78 27.06.2012 6.103 A2 BBB+ - 5.981 6.045 6.064 6.194 100.455 100.7054 -3.503 -3.256 -3.184 -2.655
Transneft 14 1300 4.69 05.03.2014 5.670 A2 BBB+ - 6.483 6.493 6.453 6.393 95.961 96.2112 4530 4586 4.428 4.210
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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 1.08 07.04.2009 8.75 Baa3 - A 6.17 6.60 7.31 6.94 102.84 103.00 -0.006 0.425 1.139 0.37
Absolut Bank 10 175 1.90 30.03.2010 8.125 Ba3 - A 7.00 7.16 7.80 7.76 104.15 104.65 0.000 0.274 1.452 1.452
AK BARS Bank 08 175 0.68 27.10.2008 8 Ba2 BB- - 7.47 8.03 9.39 9.37 100.34 100.45 -0.001 0.381 1.409 1.568
AK BARS Bank 10 250 2.12 28.06.2010 8.25 Ba2 BB-e BB- 8.37 8.84 9.02 9.19 99.72 99.97 0.035 0.991 1.408 1.887
Alfabank 08 250 0.39 02.07.2008 7.75 Bal BB BB- 7.53 7.68 8.91 8.51 100.06 100.16 -0.001 0.055 0.602 0.541
Alfabank 09 400 1.51 10.10.2009 7.87 Bal BB BB- 8.24 8.76 9.88 9.24 99.43 99.81 -0.014 0.815 2.619 1.796
Alfabank 12 500 3.55 25.06.2012 8.2 Bal BB BB- 9.60 9.76 9.85 9.54 95.07 95.57 0.012 0.605 0.976 0.016
Alfabank 15 225 5.38 09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.48 10.45 10.35 10.22 96.23 96.48 0.000 0.336 0.542 -0.288
Alfabank 17 300 5.75  22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.34 10.53 10.56 10.37 93.96 94.21 0.000 0.688 0.166 -0.420
Bank of Moscow 09 250 1.49 28.09.2009 8 A3 - BBB 5.71 6.05 6.26 6.08 103.53 103.65 -0.020 0.484 0.726 0.170
Bank of Moscow 10 300 5.89 26.11.2010 7.375 A3 NR BBB 6.28 6.68 6.90 6.86 102.77 103.02 0.033 0.994 1.506 1.357
Bank of Moscow 13 500 4.23 13.05.2013 7.335 A3 BBB 7.51 7.60 7.73 7.60 99.22 99.47 -0.014 0.392 0.968 0.410
Bank of Moscow 15 300 5.67 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.39 8.55 8.64 8.51 99.63 99.88 0.000 0.957 1.506 0.901
Bank of Moscow 17 400 6.49 10.05.2017/10.05.2012 6.807 Baal - BBB- 8.38 8.46 8.65 8.32 94.06 94.31 0.000 0.524 1.823 -0.149
Bank Soyuz 10 125 1.71 16.02.2010 9.375 B1 B- - 11.94 12.26 11.81 12.07 95.49 95.74 0.000 0.595 -0.078 0.746
BIN Bank 09 100 1.16 18.05.2009 95 B- B- 10.20 10.20 10.65 10.95 99.14 99.30 0.000 0.000 0.623 1.128
Gazprombank 11 300 2.94 15.06.2011 7.97 Baal BB+ BBB- 455 4.69 5.04 5.17 11051 11051 0.030 0.370 1.246 1.317
Gazprombank 15 1000 5.76 23.09.2015 6.5 A3 BBB- BBB 7.03 7.04 7.59 7.47 96.90 97.15 0.000 0.062 3.312 0.894
HCFB 08 275 0.39 30.06.2008 8.625 Ba3 B - 7.71 8.61 14.24 9.34 100.32 100.32 -0.003 0.341 2.826 0.769
HCFB 10 200 1.89 11.04.2010 95 Ba3 B - 10.42 11.02 12.20 9.90 98.23 98.23 -0.017 1.173 3.511 -0.933
11B 09 100 133 31.07.2009/31.01.2008 95 B1 B+ B 12.70 10.22 10.15 10.15 95.80 95.99 -0.006 -3.357 -3.226 -3.226
1B 10-1 150 1.89 12.02.2010 95 B1 B+ B 12.88 12.78 12.41 10.64 94.17 94.42 -0.009 -0.121 -0.619 -3.804
MDM Bank 10 425 178 25.01.2010 7.765 Ba2e BB- BB- 8.63 8.84 9.46 8.87 98.46 98.71 -0.016 0.381 1579 0.658
MDM Bank 11 200 2.87 21.07.2011 9.75 Ba2 B+ BB1 9.56 9.68 9.82 9.31 100.55 101.05 0.000 0.345 0.773 -0.768
Nomos bank 09 150 1.15 12.05.2009 8.25 Ba3 B+ B+ 9.85 10.28 9.95 10.32 98.12 98.41 0.000 0.539 0.233 0.950
Nomos bank 10 200 1.78 02.02.2010 8.1875 Ba3 B+ B+ 10.07 10.31 10.65 9.80 96.68 96.93 0.000 0.447 1.194 -0.148
Nomos bank 16 125 5.36  20.10.2016/20.10.2011 9.75 B1 B+ B+ 12.09 12.05 11.53 10.84 91.17 91.42 0.000 -0.221 -3.078 -7.090
Petrocommerce 09 225 1.04 27.03.2009 8 Ba3 B+ B+ 8.64 9.27 9.70 9.43 99.30 99.57 0.000 0.688 1.246 1.131
:;e_‘;gf"mme’ce 09 425 1.66 17.12.2009 8.75 Ba3 B+ B+ 9.51 9.80 10.04 9.58 98.71 98.95 -0.015 0.485 0.955 0.263
Promsvyazbank 10 200 2.24 04.10.2010 8.75 Ba3 B+ B+ 10.39 11.10 11.33 10.23 96.26 96.51 0.000 1.671 2.311 -0.111
Promsvyazbank 11 225 2.99 20.10.2011 8.75 Ba3 B+ B+ 10.46 10.89 11.26 10.08 94.83 95.08 0.047 1.330 2,562 -0.989
Promsvyazbank 12 200 331 23.05.2012 9.625 B1 B- B- 12.31 12.08 11.92 10.79 91.23 91.48 0.014 -0.733 -1.190 5.129
RBR 08 170 0.49 11.08.2008 6.5 Baa2 - BBB+ 5.60 5.82 6.51 6.89 100.44 100.52 -1.615 -1.518 -1.164 -0.907
Renaissance 08 100 0.69 31.10.2008 8 BB- BB- 6.50 6.56 7.02 6.40 101.04 101.04 -0.596 -0.596 -0.596 -0.596
Renaissance 09 250 157 17.11.2009 8.75 Ba3 BB- BB- 10.81 11.35 10.84 10.65 96.73 97.11 4.255 5.131 4.443 4.352
Rosbank 09 300 1.44 24.09.2009 9.75 Ba3 BB- BB- 8.41 8.56 8.54 8.37 102.01 102.24 -5.483 -5.483 -5.483 -5.483
Rosbank 12 130 352 01.07.2012 9 - - - 9.68 8.45 9.43 9.49 101.59 102.09 0.410 -4.042 -0.549 -0.343
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

KOTUPOBKW POCCUNUCKUNX EBPOOBJIUIALUM (oxoHuanme)

aminyoK o6bem SM:'A iim; MOA. AIOpaLl.:I :.; AaTa NoraIGHMR/ONLIONS ﬁ:)iigaomll‘::iaa/, : Peﬁ'm.Hm AAOXOAHOCTD 10 3aKpbITHIO, % X LieHa 3akpbits OTHOCHTEABHOE U3MEHEeHHe LieHbl, %

: % X Moody™s S&P Fitch CeroaHsa 1 Heaens 1 mecA, 3 mecsiua LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 HeA. 1 mec. 3 mec.
RSHB 10 350 2.51 29.11.2010 6.875 A3 - BBB+ 5.93 6.09 6.06 6.40 102.41 102.66 -0.765 -0.412 -0.532 0.309
RSHB 13 700 4.30 16.05.2013 7.175 A3 - BBB+ 6.45 6.46 6.57 6.53 103.20 103.45 -0.792 -0.728 -0.255 -0.536
RSHB 16 500 6.14 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 7.91 7.91 7.91 7.85 98.76 99.01 4.308 4.367 4.404 4.137
RSHB 17 1250 6.75 15.05.2017 6.299 A3e - BBB+ 7.12 7.10 6.99 7.01 94.49 94.74 2.408 2.240 1.563 1.753
Rus Standart 08 300 0.20 21.04.2008 8.125 Ba2 B+ 7.98 7.98 9.10 9.83 99.99 100.02 -1.250 -1.252 -0.945 -0.512
Rus Standart 09 400 1.44 16.09.2009 6.825 Ba2 B+ BB- 10.44 10.79 10.92 10.59 94.81 95.06 -0.339 0.210 0.621 0.598
Rus Standart 10-1 500 2.29 07.10.2010 7.5 Ba2 B+ BB- 10.29 0.10 11.96 10.65 93.63 93.88 6.390 7.524 10.206 7.690
Rus Standart 10-2 400 2.09 29.06.2010 8.485 Ba2 BB-e 10.38 10.89 11.83 10.87 96.06 96.31 -1.295 -0.201 1.903 0.179
Rus Standart 11 350 2.69 05.05.2011 8.625 Ba2 B+ 10.35 10.88 11.97 10.82 95.31 95.56 -1.758 -0.319 2.778 -0.146
Rus Standart 15 200 5.26  16.12.2015/16.12.2010 8.875/10.375 Ba3 B 11.63 11.88 11.90 11.35 90.04 90.29 6.265 7.495 7.684 5.168
Rus Standart 16 200 547  01.12.2016/01.12.2011 9.75/11.350 Ba3 B 12.03 12.07 12.34 11.62 91.56 91.81 3.931 4.186 5.688 1.938
Sberbank 11 750 3.30 14.11.2011 5.93 A2 - BBB+ 5.64 5.74 6.14 6.12 100.96 101.21 -12.118 -11.750 -10.256 -10.315
Sberbank 13 500 4.37 15.05.2013 6.48 A2 - BBB+ 6.09 6.12 6.36 6.33 101.71 101.96 -11.098 -10.960 -9.788 -9.975
Sberbank 15 1000 5.36 11.02.2015/11.02.2010 6.23 A2 - BBB+ 6.95 6.96 7.12 7.01 100.39 100.64 0.569 0.630 1.537 1.079
St Peterburg Bank 09 125 1.60 25.11.2009 9.501 B1 - B 9.58 9.98 10.36 10.34 99.84 100.09 1.838 2.473 3.119 3.173
URSA Bank 08 175 0.28 19.05.2008 9.75 - - - 9.42 9.81 9.80 9.49 100.04 100.11 0.355 0.464 0.454 0.267
URSA Bank 09 351 1.15 12.05.2009 9 Ble - B 9.28 9.31 10.50 11.11 99.65 99.83 0.190 0.231 1.699 2.684
URSA Bank 11 ($) 130 2.99 30.12.2011 12 B2 - - 12.80 12.85 12.80 12.02 97.58 97.83 2.458 2.625 2.479 0.127
URSA Bank 11 (Euro) 300 3.06 16.11.2011 8.3 Ble - B 11.29 11.69 12.18 10.69 91.13 91.63 8.547 9.692 11.145 7.151
VTB 08 550 0.81 11.12.2008 6.875 A2 BBB+ BBB+ 5.24 5.61 6.42 6.20 101.32 101.44 -3.838 -3.548 -2.883 -3.191
VTB 11 450 2.47 12.10.2011 7.5 A2 BBB+ BBB+ 6.48 6.53 6.51 6.47 103.29 103.54 -13.286 -13.173 -13.298 -13.561
VB 15 750 5.58 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.06 7.13 7.13 7.13 101.37 101.62 -0.052 0.359 0.426 0.557
VTB 16 (Euro) 500 6.52 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.34 5.36 5.28 5.08 93.05 93.50 9.913 10.064 9.635 8.534
VTB 35 1000 12.74 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.50 6.51 6.47 6.46 96.86 97.11 4.480 4.661 4.087 4.048
ZENIT Bank 09 200 1.53 27.10.2009 8.75 B1 B B 9.44 9.56 9.51 9.67 98.90 99.29 -6.293 -6.085 -6.126 -5.746
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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

MHBECTULIMOHHAA KOMMaHUs
AK BAPC ®uHaHc (MockBa)

AENAPTAMEHT TOPTOBAU AKLIUAMU
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 CadatmHoB
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 KyabmuH
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

Hukuta ®paw
Onepaumu Ha pbliHKE akuui 3-T0 3LeAoHa
706. 204; nfrash@akbars.ru

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

BecnaatHana 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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